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%Otåt� VH� NRQHF� SUi]GQLQ� D� Mi� VH� Y\GiYiP� ]DVH� Q NDP� ]D� KUDQLFH� YãHGQtFK� GQt�� 7HQWRNUiWH�
SDGOD� YROED� QD�0DURNR� ±� SURþ"�7RXKD� GREêW�$IULNX� D� Q FR� ]DåtW�� DUDEVNi� H[RWLND� VSRMHQi�
V�WUDGLþQt�SRKRVWLQQRVWt�D� WDN\�/XF�±� WD�NG\å�VH�S LGDOD��6êULH�D�SRGREQp�E\O\�SUR� WHQWR�URN�
]DSRPHQXW\��WHG\�QHE\OR�Xå�FR� HãLW��MHQ�VH�VEDOLW�D�Y\UD]LW�����
7HG\�WDNKOH�WR�]DþDOR��
3 YRGQt�RGMH]G�E\O�VWDQRYHQ�QD������]�7LãQRYD�U\FKOtNHP�GR�3UDK\��DOH�NG\å�/XF�S LãOD�V�WtP��
åH�MHMt�QRYê�DPDQW�0LUHN�QiV�KRGt�GR�3UDK\�DXWHP��SOiQ�E\O�RSHUDWLYQ �]P Q Q�D�NROHP�RVPp�
Y\MtåGtPH�VP U�GiOQLFH�'��D�OHWLãW �5X]\Q ��,�GtN\�/XFþLQ �OHKNp�þDVRYp�GH]RULHQWDFL��VSOHWOD�
þDV�RGOHWX��MVPH�GRUD]LOL�QD�OHWLãW �S HG�GYDQiFWRX�KRGLQRX��S LþHPå�RGOHW�E\O�Då��������7HQWR�
IDNW�VH�QHVHWNDO�V�S tOLãQêP�RKODVHP�S HGHYãtP�X�0LUND��PQ �WR�E\OR�DOH�FHONHP�MHGQR��DVSR �
MVHP� VH�PRKO� Y�NOLGX�SUR]NRXPDW� OHWLãW � D� GiW� VL� Q FR� N�MtGOX�� 3UYQt� GRMHP�� MH� WR� WX� Q MDNp�
PDOp�D�QLF�PRF�N�MtGOX��1DNRQHF�YtW ]t�UHVWDXUDFH�3UDKD�D�KRY ]t�YêYDU�]D����.þ��.ROHP�S O�
GUXKp�RGEDYXMHPH�]DYD]DGOD��PDMt�FFD����NJ��D�Pt tPH�GR�9,3��WHG\�EH]FHOQt�]yQ\��=GH�Xå�MH�
SRQ NXG�Y Wãt�IUPRO�D�L�SURVWRU\�MVRX�]GH�SRQ NXG�UR]PiFKOHMãt��/HYQi�7HTXLOD�*ROG�D�MH]GtFt�
FKRGQtN\��WR�MVRX�DVL�WDN�GYD�KODYQt�GRMP\��/HKNi�FHVWRYQt�QHUYR]LWD��SURMtW�UHQWJHQHP�D�Xå�
MHQ�Y\þNiYDW��QD�ERDUGLQJ� WLPH����S HFH�MHQRP�MH�WR�SRSUYp�±� MDN�PRMH� � WDN�L�/XFN\��-DN�MH�
MLVW �YãHP�]QiPR��YãH�SRSUYp�MH�QHMOHSãt��R��=D�]QDþQp�]iYLVWL�/XF�GRVWiYiP�PtVWR�X�RNêQND��
VSROHþQ � REGLYXMHPH� S NQp� OHWXãN\� D� ]MLã XMHPH�� åH� MH� SRQ NXG� PiOR� PtVWD� QD� QRK\��
1iVOHGXMH� QH]E\WQi� LQVWUXNWiå� �~QLNRYp� YêFKRG\�� SiV\�� N\VOtNRYp� S tVWURMH��� S LSRXWHMWH� VH�
SURVtP���D� MH� WR� WDG\���OHWtPH���MXSttt����QR� WURFKX� WR� Ki]t�� MDNRE\� SRVNDNXMH�� DOH� MLQDN�PXVtP�
tFW�³QD�SRSUYp�GREUê³��6QDG�MHQ�SRþDVt�VH�PRF�QHY\YHGOR��W ãLO�MVHP�VH�QD�YêKOHG�QD�SRKR t�
$OS\��3\UHQHMH�HWF���D�PtVWR�WRKR�YãXGH�EtOR����6QDG�Då�QDG�âSDQ OVNHP��NGH�MVPH�E\OL�RNROR�
SiWp��WR�E\OR�OHSãt��3iU�VNRN ��OHKNêFK�]KRXSQXWt�D�MH�WR�]D�QiPD���Då�QD�VLOQ �]DOHKOp�XãL�D�WR�
SRVNDNRYiQt�� WR� E\OR� Y�SRKRG ��1 NWHUp� VODEãt� SRYDK\� GRNRQFH� RFHQLOL� S LVWiQt� SRWOHVNHP��
'OH�SLORWD�MH�Y�0DGULGX����&��DVL��D�P\�MHQ�VRXKODVtPH��%HUHPH�EDWRåLQ\�D�]NRXPiPH�NXG\�
NDP� QD� PHWUR�� 1DFKi]tPH� WHUPLQiO� 7�� D� SR� VpULL� MH]GtFtFK� FKRGQtN � L� YVWXS� WR� PHWUD��
9�DXWRPDWX��NWHUê�Pi�L�RYOiGiQt�Y�DQJOLþWLQ ��VL�NXSXMHPH�OtVWHN�]D������¼��RPH]HQp�QLNROLY�
þDVRY �� DOH� YVWXSHP�YêVWXSHP� ]�PHWUD�� D�Pt tPH� VP U�&KDPDUWLQ�� FRå� MH� GUXKp�PDGULGVNp�
QiGUDåt�� =GH� � PiPH� NUDSHW� YtFH� þDVX�� QHå� MVPH� S HGSRNOiGDOL� �DVL� �� KRGLQ��� WDN� ]DEtUiPH�
ODYN\�� /XF� VW tGDY � XVtQi� D� Mi� FK\WiP� OHON\�� NRXNiP�QD� ãSDQ OVNp� VOHþQ\� D� FKRGtP� NROHP�
GRNROD�� FRå� QHQt� PRF� IXQQ\�� Siþ� MH� WR� WDNRYp� PHQãt� QiGUDåt�� 3U E åQ � NXSXMHPH� YRGX�
�FLWUyQRYi�YRGD������¼���GREUi�D�YHOPL�RVY åXMtFt��D�NRQHþQ �S HG�MHGHQiFWRX�QDVHGiPH�GR�
QDãHKR�]DUH]HUYRYDQpKR�NXSp��UH]HUYDFH�MLå�]�ý5�±�&.�ý'��¼��D�YH�������RSRXãWtPH�0DGULG�
YODNHP�(VWUHOOD�VP U�$OJHFLUDV��-HGQi�VH�VLFH�R�U\FKOtN��DOH�Pi�MHQRP�þW\ L�YDJyQ\�D�VWDYt��
NGH�P åH��WDNåH�PX�FHVWD�WUYi�VOXãQêFK������K��=H�]DþiWNX�MH�NXSp�SOQp��WURMLFH�ãSDQ OVNêFK�
G FHN�V�PiWL���NWH t�R�S O�MHGQp�Y\VWXSXMt��0iPH�QDNRQHF��NXSpþNR�SUR�MHQ�VHEH��NOLPD�MHGH�
MDNR�ãtOHQi�D�P\�XVtQiPH���
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.OLPD�YH�YODNX�E\OD�RSUDYGX�YH�IRUP ��DOH�S HåLOL�MVPH�WR�D�Y�������YODN\�]GH�MH]Gt�RSUDYGX�
S HVQ �� S LMtåGtPH� GR� $OJHFLUDV�� S tVWDYQtKR� P VWD�� RGNXG� VH� PiPH� Y�SOiQX� VH� WUDMHNWHP�
S HSODYLW� GR� 7DQJHUX�� 3R� ]NXãHQRVWL� ]�YODNX�� åH� UH]HUYDþND� MH� SRYLQQi� �DVSR � WR� WDN�
Y\SDGDOR���NXSXMHPH�X�RNêQND�UHVHUYp�]D��¼�RVRED�QD�ãHVWQiFWpKR��NG\�EXGHPH�RGMtåG W��/XF�
VH�PH]LWtP�DNWLYQ �YUKOD�QD�VWXGLXP�PtVWQt�PDS\��V�FtOHP�QDOp]W�FHVWX�GR�S tVWDYX��=GUDYtPH�
VH�V�3RUWXJDOFHP��FR�VH�V�QiPD�EDYLO�MLå�YH�YODNX��D�Pt tPH�RG�QiGUX�GRSUDYD�D�GiOH��S LþHPå�
GOH�/XF�MGHPH�³XUþLW �GRE H³��0QR��SR�Q NROLND�VWRXSiQtFK��NOHViQtFK�D�QiKOpP�~E\WNX�OLGX��
SRMtPiP�S HFL�MHQRP�SRGH] HQt��åH�WDN�XUþLW �GRE H�WR�QHEXGH�D�V�SRPRFt�PtVWQtFK�VH�YUDFtPH��
D�YROtPH�WHQ�VSUiYQê�VP U��7HG\�RG�QiGUX�URYQ ��]KUXED�WDN��������P��.XSXMHPH�OtVWHN�]D�
������ ¼� Y�SUYQt� NDQFHOi L�� FR� YLGtPH�� Siþ� MDN� YtPH� ]�/3�� FHQ\� MVRX� ]GH� VWHMQp�� 9�S tVWDYX�
RSHUXMH� UHODWLYQ � GRVW� VSROHþQRVWt�� DOH� MDNiVL� IRUPD� NDUWHOX� WX� RS W� XGUåXMH� FHQ\� VWHMQp���
.RXVHN�GiO�Y�QiGUDåQt�KDOH��ORGQtP�WHUPLQiOX��QiV�S LYtWi�QHPLOi�]SUiYD��åH�Qiã�WUDMHNW��WHQ�
QHMEOLåãt�±�MH�PRåQR�MHW�MDNêPNROLY�WUDMHNWHP��Mt]GHQND�QHQt�Y\VWDYHQD�QD�NRQNUpWQt�GDWXP�D��
þDV��D�Q NROLN�GDOãtFK�MH�GHOD\HG��UHWUDVDGR��]�G YRGX�ãSDWQpKR�SRþDVt��POKD���$VL�DQL�WUDMHNW\�
Y�PO]H�QHMH]Gt��9�RGEDYRYDFt�KDOH�SURYiGtPH�FKHFN�LQ��GRVWiYiPH�SDOXEQt� OtVWHN�D�þHNiPH��
FR�QD�WR� HNQH�SRþDVt��(YLGHQWQ �QLF��VLWXDFH�VH�QHP Qt��WDN�VHGiPH�D�Mi�FKYtOL�NHFiP�V�QDãtP�
3RUWXJDOFHP�]�YODNX��GR]YtGiP�VH��åH�MH]Gt�QD�,QWHUUDLO�SR�FHOp�(YURS �Xå�DVL�P VtF��Q\Qt�MHGH�
DNRUiW�GR�7DQJHUX��Siþ�PX�NRQþt�SODWQRVW���FHONRY �MH�Y�SRKRG ��7DN�OHåtPH�D�þHNiPH��åiGQê�
WUDMHNW� QHS LMtåGt� D� Q NROLN� RGMH]G � E\OR� ]UXãHQR�� Då� YH� GYDQiFW� VH� ]OHSãXMH� SRþDVt�� WDN� VH�
QDOR XMHPH� D� Y\SORXYiPH�� %RKXåHO� OR ND� QHPi� SDOXEX�� WDN� MVPH� ]DY HQL� XYQLW �� NGH� MH�
LQWHULpU� SRGREQê� OHWDGOX�� L� NG\å� Xå� GRVW� VHãOpPX�� 9�SU E KX� SODYE\� MH� QXWQp� Y\SOQLW�
S LKODãRYDFt�NDUWLþNX��Y\VWiW�IURQWX�D�GRVWDW�UD]tWNR��1HXSO\QH�DQL����K��NG\å�S LSORXYiPH�GR�
7DQJHUX��$IULND��.RQHþQ �����
3UYQt�S LYtWiQt�VPUDG����DOH�UR]KRGQ �QH�WDN�KUR]Qê�MDN�VH�StãH�W HED�Y�/3��
9 GRPL�VL�YãHFK�YDURYiQt�]�/3�þHNiPH�WR�QHMKRUãt��OHþ�WR�VH�Q MDN�QHVWDOR��1HYtP��]GD�WR�E\OR�
WtP�� åH� MVPH� Y\VWRXSLOL� Då� VNRUR� SRVOHGQt� QHER� MVPH� P OL� ãW VWt�� DOH� Y EHF� QLNGR� QiV�
QHRWUDYRYDO��SURVW �SRKRGD��7HG\�NURP �GYRX�QDEtGHN�WD[L��DOH�NG\å�WR�SRURYQiP�QDS tNODG�
V�,VWDQEXOHP�������0 QtPH�SUYQt�SHQt]H�D�S ãN\�VH�Y\GiYiPH�VP U�FHQWUXP��D�GRSUDYQt�FKDRV�
VH�]iP UHP�GRVWDW�VH�QD�YODNRYp�QiGUDåt��QLNROLY�0RURUD��MDN�MH�SViQR�Y�SU YRGFL��DOH�QRY �
]UHNRQVWUXRYDQp�7DQJHU�9LOOH���=DWtP�PiPH�GRFHOD�FKDRV��FR�MH�YODVWQ �SHWLW�D�JUDQG�WD[L�D�FR�
MH�YODVWQ � WD[L�REHFQ �� WDN� MHQ� WDN�RGNRXNiYiPH�RG�RVWDWQtFK�� MDN� VL� ]DVWDYLW� WD[L� DSRG��3UR�
MLVWRWX�VH� MHãW �SWiP�Y�MDNêFKVL� LQIRUPDFtFK��NGH�PL�SRWYU]XMt�PRML�GRPQ QNX�R�SHWLW� WD[L�D�
tNDMt��åH�E\�WR�P OR�VWiW�WDN�������'K��3RNXG�PRåQR�FR�QHMYtFH�OHåpUQ �VH�VQDåtPH�RGFK\WLW�
Q MDNp� WR� WD[L�� DOH� PRF� QiP� WR� QHMGH�� SRQ YDGå� MVPH� VL� VWRXSOL� FK\W H� QD� PtVWR�� NXG\�
SURMtåG Mt�MHQ�VDPp�SOQp�YR]\��7HQ��VSUiYQê�JULI�QiP�]DWtP�VFKi]t��WDN�Q MDNRX�GREX�PiYiPH�
MDNR�MRMD��Då�VH�N�QiP�ãW VWt�S LNORQt�D�FK\WiPH�WD[tN��EOHNRWiP�Q FR�YH�VP\VOX�OH�JDUH�7DQJHU�
0RURUD��FKODStN�E\VW H�FKiSH�D�VMHGQiYiPH�FHQX�QD����'K��WD[DPHWU�]GH�VLFH�MH��DOH�FKOiSHN�
KR� QHSRXãWt��� 6�GREUêP� SRFLWHP� VH� tWtPH� WDQJHUVNêPL� XOLFHPL� Då� QD� QiGUDåt�� DOH� QLNROLY�
0RURUD��DOH�9LOOH��NWHUp�MHQ�]i t�QRYRWRX��3ODWtP��S LþHPå�FKOiSHN�QD�QiV�]NRXãt��åH����'K��
$OH� WR� QHYt�� FR� YãH� PiP� QDãWXGRYDQp���GEiPH� SRN\Q � Y�/3�� NDãOHPH� QD� Q M� D� Y�NOLGX�
RGFKi]tPH�GR�NOLPDWL]RYDQêFK�SURVWRU� QiGUDåQt� KDO\��9ODN�QiP� MHGH� Då�YH�������PtVWQtKR�
þDVX� �MH� ]GH� R� GY �KRGLQ\� YtFH��� NXSXMHPH� OtVWN\� ]D� ���'K�RVRED� D� RS W� VH� Y QXMHPH� QDãt�
REOtEHQp�þLQQRVWL��D�WR�FK\WiQt�OHON ��0RF�MVPH�MLFK�QHFK\WLOL����=NRXãtP�]iFKRG\�D�MHQ�QHUDG�
SODWtP��'K��S LþHPå�DVL�QLNGR�MLQê�QHSODWt��YþHWQ �/XF��NWHUi�]H�P �Pi�OHJUDFL��2S W�]DåtYiP�
WHQ� SRFLW� � YãHREHFQp� SR]RUQRVWL�� WDN� ]QiPê� MLå� ]�7XUHFND�� L� NG\å� Y�S tSDG � WpWR� S NQp�
]DKDOHQp�VOHþQ\�WR�E\OR�YtFH�QHå�S tMHPQp������$VL�KRGLQX�S HG�RGMH]GHP�VH�]DþtQi�SRXãW W�QD�
SHUyQ��NG\å�S L�YVWXSX�QiP�MVRX�MHãW �]NRQWURORYiQ\�Mt]GHQN\��9ODN�MH�~SOQ �Y�SRKRG ��NOLPD�
KXþt�D�MH�GRFHOD�SRKRGOQHM��L�NG\å�VH�QDNRQHF�GRFHOD�GRVW�QDSO XMH��$�WR�YþHWQ �QDãHKR�NXSp��
NRQYHU]DFH�VH�VSROXFHVWXMtFt�URGLQNRX�Yi]QH��DQJOLþWLQD�V�IUDQFRX]ãWLQRX�VH�PRF�UiG\�QHPDMt��
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MHGLQp� FR� ]MLVWtPH� MH�� åH� URGLQND� MHGH� GR� 0DUDNpãH�� 1D� FKYtOL� VL� N�QiP� S LVHGQH� L� VLOQ �
SRILGpUQt�0DURþDQ��NWHUê�WYUGt��åH�MH�]�'iQVND��D�SR iG�Y\FKYDOXMH�G GLQX��NGH�E\GOt��åH�MH�WR�
WDP� UHDO� 0DURF�� QR� SURVW � NODVLFNê� SLQG\���QDãW VWt� EU]R� Y\VWXSXMH�� =D� �K� S LVWiYiPH�
Y�0HNQpV��Y�6LGL�.DFHP�E\OR�QXWQp�S HVWRXSLW�QD�GUXKê�YODN��NWHUê�E\O�WDNp�~SOQ �SOQê��DOH�L�
WDN� QiP� PtVWQt� XYROQLOL� PtVWD�� D� QD� YODVWQt� S VW� VH� Y\GiYiPH� KOHGDW� KRWHO� 7RXENDO�
���'K�RV����'K��RV��� ]Gi� VH�QiP�DOH�GUDKê�� WDN� VL� EHUHPH� WD[L� ��'K��� V�NWHUêP� MHGHPH�GR�
PHGLQ\��NGH�PiPH�Y\KOtGQXWê�KRWHO�1RXYHDX��=GH�MH�SOQR��WDN�QD�UDGX�UHFHSþQtKR�]NRXãtPH�
YHGOHMãt�KRWHO�GH�0HNQHV��NWHUê�SR�FKYLONRYpP�YiKiQt�EHUHPH��-H�WR�GRFHOD�NREND�V�WDNRYêP�
PDOêP� RNêQHþNHP� ]D� ��� 'K��RV�� 0Q � WR� GRFHOD� Y\KRYXMH�� S HFH� MHQRP� ]�7XUHFND� MVHP�
]Y\NOê�� UDG ML� VH� SWiP� /XF� D� WD� QHPi� QLF� SURWL�� FRå� MH� GREUp� ]QDPHQt�� 8å� SOQ � ]DE\GOHQt�
Y\UiåtPH� GR� PHGLQ\�� NGH� MVRX� WR� VDPp� PDOp� XOLþN\� SOQp� NUiPN �� OLGLþHN�� FKDRVX�� NRX H��
KOXNX�� NRþHN�� VPUDGX� ±� S HVQ � WHQ� P M� REOtEHQê� 2ULHQW�� L� NG\å� ]GH� Y�DIULFNpP� SRGiQt��
.XSXMHPH� YRGX� ��'K�� D� åOXWê�PHORXQ�� NWHUê� QHFKiYiPH� Y�KRWHOX�� D� MGHPH� VH�PUNQRXW� GR�
9LOOH�1RXYHOOH� SR� Q þHP� QD� ]XE��1iKRGQ � Y\EtUiP� MHGQR� ELVWUR�� NGH�PL� RNDPåLW � � GiYDMt�
MtGHOQt� OtVWHN� �YH� IUDQFRX]ãWLQ ���� Y EHF� WRPX�� FR� MH� WDP� SViQR�� QHUR]XPtP�� WDN� ]NXVPR�
Y\EtUiP�%URFKHWWH�GH�'LQGH��S LþHPå�MLå�WH �]�QiV�Pi�SHUVRQiO�GRFHOD�OHJUDFL��NWHUi�VH�MHãW �
]Yêãt�� NG\å� GRUD]t� ãpI� D� YãLFKQL� ]MLVWt�� åH� Y EHF� QHYtP�� FR� MVHP� VL� REMHGQDO���� âpItN� XPt�
PDOLQNR� (QJOLVK�� WDN� WR� Q MDN� GiYiPH� GRKURPDG\� D� MHQ� VOHGXMHPH� FR� YãHFKQR� D� MDN� PL�
S LSUDYXMt��$�YêVOHGHN"�0HJD�EDJHWD�SOQ Qi�PDVHP��]HOHQLQRX��ROLYDPL�D�NXS tNODGX�L� Uêåt��
N�WRPX� YHONê� NRUQRXW� SOQê� KUDQROHN� �]� EUDPERU���� 7R� FHOp� ]D� SRXKêFK� ��'K�� 8RQGDQp�
QRåLþN\� D� SOQp� åDOXGN\�� WR � QHNODPQp� ]QDPHQt�� åH� VH� MGH� QD� NXW �� ýDVRYê� SRVXQ�PL� G Oi�
PDOLQNR�SUREOpP��DOH�~QDYD�WR� Hãt����
�
WD[L� ±� MH]Gt� ]GH� GYD� GUXK\� WD[L� �� SHWLW� D� JUDQG� WD[L�� PH]L� NWHUêPL� MH� Q NROLN� SRGVWDWQêFK�
UR]GtO ��SHWLW�MH�QHMþDVW ML�PDOp�DXWR�)LDW��RSDNHP�MH�JUDQG�WD[L�FRå�MH�Y�GUWLYp�Y WãLQ �S tSDG �
VWDUãt�PRGHO�0HUFHGHVX��'iOH�SHWLW�Pi�YåG\�Y�NDåGpP�P VW �VYRML�YODVWQt�EDUYX��GOH�NWHUp�O]H�
WD[L� SR]QDW� MLå� ]�GiON\�� QDSURWL� JUDQG� MH� YåG\� WDNRYp� StVNRYp� �QHXWUiOQt��� 8UþHQt�� SHWLW� SUR�
P VWNRX�GRSUDYX�QD�Pp�Y]GiOHQRVWL��]D�FHQ\�YHOPL�S LMDWHOQp��SRXåtYi�WD[DPHWU�QHER�MH�FHQD�
SHYQi��]iOHåt�QD�SRFWLYRVWL� LGLþH���*UDQG�WD[L�Pi�FHQX�]D�FHOê�WD[tN��NWHUi�VH�Y�QHMLGHiOQ MãtP�
S tSDG � UR]SRþtWi� PH]L� �� ���� FHVWXMtFtFK�� 3RNXG� MH� FHVWXMtFtFK� PpQ �� PXVt� ]D� FK\E MtFt�
SDVDåpU\�GRSODWLW���WR�UR]KRGQ �QHGRSRUXþXML��
�
PHGLQD� ±� VWDUp� RSHYQ Qp�P VWR�� REY\NOH� ]DþtQDMtFt� EUiQRX�� ~]Np� XOLþN\�� VWRYN\� NUiPHþN ��
HPHVOQtN\��åHEUiFL��U ]Qp�MtGHOQ\��FKDRV��SOQR�OLGt�����
�
YLOOH�QRXYHOOH�±�QRYp�P VWR�V�UHVWDXUDFHPL��REFKRG\��KRWHO\�D�EDQNDPL��3RVWDYHQp�)UDQFRX]\�
NROHP�MLå�H[LVWXMtFtFK�P VW��
�
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9�QDãt� NREFH� MH� SHNHOQp� YHGUR�� WLSRYDO� E\FK� NROHP� ���&�� VStP� ~SOQ � RGNU\W� D� EXGtP� VH�
GRFHOD�EU]R�±�MH�YLG W��åH�þDVRYê�SRVXQ�G Oi�VYp��/XF�VSt�MDNR�]DELWi��WDN�VL�EHUX�åLGOL�D�MGX�VL�
þtVW�/3�GR�DWULD��3R�VQtGDQL�]�YODVWQtFK�]GURM ��Mi�PiP�VDOiP��!IXXM��Xå�QHEUDW��UD]tPH�VP U�
EUiQD� %DE� HO�0DQVRXU� D� GiOH� VP U� PDXVROHXP� 0XOiMH� ,VPDLOD�� NWHUp� MH� Y�W FKWR� UDQQtFK�
KRGLQiFK� �MH� NROHP� GHYiWp�� MHãW � ]DY HQp�� 6OXQFH� Xå� GRFHOD� SHþH�� 9\GiYiPH� VH� VP U�
NUiORYVNê�SDOiF�FRå�RYãHP�QHQt�PRF�GREUi�YROED��MDN�VH�]iK\�XND]XMH��QLF�]GH�QHQt��GR�SDOiFH�
VH�QHGi�GRVWDW��� WDN�VH�YUDFtPH�QD�3ODFH�HO�+HGLP��QiP VWt��D�MLå�GOH�/3�MGHPH�GR�PHGUHV\�
�EêYDOi� WHRORJLFNi� NROHM��� NWHUi� MH� GRVWL� GREUi� �YVWXS� ��'K��� -VRX� WR� YODVWQ � WDNRYp� PDOp�
SRNRMtþN\�SUR�VWXGHQW\��NWHUp�MVRX�NROHP�WDNRYpKR�PDOpKR�QiGYR t��6WXGHQWL�PXVHOL�EêW�KRGQ �
PDOêFK�SRVWDY��QHER �SRNRMtN\�E\�VH�GDO\�VStãH�QD]YDW�PDOLQNDWêPL�FKOtYN\�V�PLQL�RNêQN\��
&HONRY � MH� WR� DOH� PRF� S NQp�� 3RNUDþXMHPH� GiOH� GR� PHGLQ\�� PtMtPH� VWiQHN� V�YHOEORXGtP�
PDVHP��NWHUpPX�YpYRGt�YHOEORXGt�KODYD��]DSRPtQiPH�IRWLW�����D�GDOãt� H]QLFNp�VWiQN\��NGH�MH�
YHãNHUp�PDVR��L�NRSêWND��QRåLþN\�DWG���Y\VWDYHQR�MHQ�WDN��YãXGH�OtWi�SOQR�PXFK��PQR�SURVW �MH�
WR� FHONRY � PRF� FKXWQp���PRåQi� SUR� Q MDNpKR� ~WORFLWQpKR� D� ]MHPQ OpKR� (YURSDQD� L� GRFHOD�
RGUD]XMtFt�RG�MDNpNROLY�NRQ]XPDFH�þHKRNROLY��FRå��DOH�VDPR] HMP �QHQt�Qiã�S tSDG����
9UDFtPH� VH�QD�KRWHO� D�S HPêãOtPH�FR�GiO��]GD�QHFKDW�EDWRK\�QD�KRWHOX�D�Y\UD]LW�YHQ��QHER�
SRþNDW� QD� UHFHSþQtKR� D� QHFKDW� VL� EDWRK\� X� Q M�� 6LWXDFL� ]D� QiV� Hãt� XNOt]HþN\�� NWHUp� FKW Mt��
DE\FKRP�EX WR�Y\SDGOL� D�QHER�]DSODWLOL� GDOãt�QRF��.ODVLFNi�GRPOXYD�SRPRFt�XQLYHUViOQtKR�
MD]\NX� UXFH�DQJOLþWLQD�IUDQFRX]ãWLQD�� SR� NWHUp� QiVOHGXMH� XVFKRYiQt� EDWRK � Y�NDPUOtNX�
Y�S t]HPt�D�OHKNi�KiGND�R�SHQt]H��%DEN\�MHGQ\�Y\G LGXãVNê��&KW Mt�SR�QiV���'K�EDWRK��WR�VH�
QiP� VLFH� ]URYQD�PRF�QHOtEt�� DOH� QLF� MLQpKR�QiP� VWHMQ � QH]EêYi�� -GHPH�QD� DXWREXViN�� NDP�
GRUiåtPH�WDN�DNRUiW�S HVQ ��DE\FKRP�FK\WOL�EXV�GR�0XOiM�,GUtV��1D�DXWREXViNX�FKDRV��QDãW VWt�
VH�QiV�XMtPi�Q MDNê�PDQtN�D�GRNRQFH�QiP�DXWREXV�Y\KOHGiYi��DOH�WYUGt��åH�MH�SOQê�D�GDOãt�MHGH�
Då�]D�KRGLQX��1iP�VH�WR�PRF�QHOtEt��WDN�VH�]NRXãtPH�]HSWDW�SRVNRND�X�DXWREXVX�VDPL�D�WHQ�QiV�
~SOQ �Y�SRKR�SRXãWt�GR�EXVX�D�GRNRQFH�L�VHGtPH��3R�FHVW �QDEtUiPH�KDIR�OLGt��ãLQHPH�VH�MDNR�
V�KQRMHP�� WDNåH� VH� GR�0XOiMH� GRVWiYiPH� Då� RNROR� MHGQp�� ���� NP � KRGLQD� Mt]G\���0XOiM� MH�
MHGQR� ]�QHMSRVYiWQ MãtFK� PtVW� Y�0DURNX� �0XOiM� ,GUtV� E\O� SUDYQXNHP� SURURND�0RKDPHGD� D�
]DNODGDWHO�SUYQt� VNXWHþQp�NUiORYVNp�G\QDVWLH���3URFKi]tPH�GRVWL�FKDRVRYêP�WUKHP�QD�YHOPL�
S NQp�QiP VWtþNR�D�SDN�V�GDYHP�VP U�PDX]ROHXP��NDP�RYãHP�QHPXVOLPRYp�QHVP Mt��7DNåH�
MVPH� VH�PUNOL� QD� ]iYRUX� �QHQt� S NQp� VH� MHW� SRGtYDW� WDP�� NDP� VH� QHP åHã� MtW� SRGtYDW"���� D�
Y\GDOL�VH�GR�RNROQtFK�XOLþHN��NGH�VH�QiV�XMDO�PtVWQt�³JXLGH³��D�åH�QiP�XNiåH�YêKOHG�QD�Q MDNp�
WHUDVH��1R�GREUi��SRYRGLO�QiV�SR�Q NROLND�XOLþNiFK�D�SDN��åH�PiPH�S HG�VHERX�����VFKRG �D�
WDP�WR�EXGH���QHFKFH�VH�PL��DOH�SURþ�VL�YH�YHGUX�QHGiW�VWRSDGHViWLVFKRGRYê�YêãOiSHN���"���]D�
W FK�KDIR� VFKRG � WR� VDPR] HMP �QHVWiOR�� DOH�YêKOHG� WR�QHE\O� ãSDWQê��%RUHF�E\�VDPR] HMP �
QHMUDG ML� ]D� GRSURYRG�Q MDNp�SHQt]H�� DOH� WR� VH� S HSRþtWDO�� QLF�PX�QHGiYiPH��PtVWR� WRKR�KR�
FKYiOtP��åH�MH�³JRRG�ER\³��RQ�QDVD]XMH�VPXWQê�YêUD]�D�P\�UDG ML�PDåHPH�SU\þ��1D�QiP VWt�
GRVWiYiP� KODG� �/XF� QH��� MH� ]GH� SOQR� UHVWDXUDþHN�� WDN� GR� MHGQp� MGHPH� D� Mi� VL� GiYiP� YHONê�
EURFKHWWH��UR]HPOHWp�PDVR�XSHþHQp�QD�MHKOH��SRGREQp�NDUEHQiWNX��GDQp�WHQWRNUiWH�GR�FKOHED��
1R�� DOH� KODYQ �� 3RSUYp� MVPH� RFKXWQDOL� Y\QLNDMtFt� ���� ]GHMãt� PiWRYê� þDM�� -H� VLOQ � RVOD]HQ��
VNOHQND�MH�SOQi�þHUVWYêFK�OLVW �PiW\�D�FR�MH�QD�WRP�KODYQ �QHMYtFH�~åDVQp��åH�L�WHSOê�EiMHþQ �
RVY åt�L�Y�WRP�QHMY WãtP�YHGUX��VORJDQ�MDNR�]�UHNODP\�åH"����&HOp�WR�VWiOR����'K��3URFKi]tPH�
WUK� D� UR]KRGXMHPH� VH� SUR� RGMH]G�� &HQD� MH� WHQWRNUiWH� �� 'K�� WDNåH� S HGWtP� QiV� PLVWU� R� SiU�
GLUKDP � REUDO�� %XV� MH� MLQDN� VNRUR� SUi]GQê�� DOH� NROHP� QiV� VL� SRVHGiYi� VNXSLQND� PtVWQtFK�
PODGtN �� NWH t� MVRX� YHOLFH� NRPXQLNDWLYQt�� WDNåH� V�MHGQtP�� FR� XPt� (QJOLVK� NHFiP�� ]DWtPFR�
RVWDWQt�VH�SR iG�Q MDN�QDFXOXMt�D�MHGHQ�VL�IRWt�/XF�VYêP�PRELOHP��3RKRGD�D�]DVH�NODVLND�±�]��
ýHVND�]QDMt� MHGLQ �1HGY GD��1iVOHGXMH�ERX OLYp� ORXþHQt��QD�PtVWQtP�NU\WpP� WUKX�NXSXMHPH�
EURVNYH� D� Q MDNp� VODGNRVWL� �MDNR� QDãH� ]iNXVN\��� ]�KRWHOX� EHUHPH� EiJO\� D� VWRSXMHPH�PtVWQt�
VY WOp� SHWLW� WD[L� QD� QiGU�� �FFD� �� 'K��� 3RWNiYiPH� VNXSLQNX� Q PHFNêFK� FHVWRYDWHO �� NWHUp�
]QiPH�MLå�]�ORGL��/XF�VH�MHGHQ�OtEt�D�S HMH�VL��DE\�MHOL�WDNp�GR�)HVX���MLQDN�]GH�PiPH�DVL�KRGLQX�
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þDVX�� WDN� NXSXMHPH� OtVWHN� ]D� ��� 'K� D� MHQ� WDN� SRVHGiYiPH� QD� QiVWXSLãWL�� NDP� QiV� RSURWL�
]Y\NORVWHP� SRXãWt� MLå� GRFHOD� EU]R�� .XSpþNR� MH� SOQp�� FHVWXMH� V�QiPL� URGLQND� V�PDOêPD�
G FNDPD��WDN�MLP�GiYiPH�ERQEyQ��=D�KRGLQNX�MVPH�Y�)HVX��S O�VHGPp��D�]DVH�REGLYXMH�YHOPL�
S NQp� QiGUDåt� D� Y]SRPtQiPH� QD�ý'��0iPH� ]GH� Y\KOtGQXWê� <RXWK� KRVWHO�� NWHUê� NXSRGLYX�
QDFKi]tPH�DOH�GRUPV��VSROHþQp�ORåQLFH��MVRX�RQO\�VHSDUDWH�FRå�VH�/XF�PRF�QHOtEt�±�SUê�FKFH�
EêW�MHQ�VH�PQRX����WDN�WHG\�]NRXãtPH�GUXKê�Y\KOtGQXWê��NWHUê�MH�]DVH�SUR]P QX�FRPSOHW��IXOO���
5HFHSþQt� tNi��åH�]D�URKHP�KRWHO�9ROXELOLV�E\�P O�EêW�YROQê��WDN�WDP�PDåHPH�D�Pi�SUDYGX�D�
MHOLNRå�Y\SDGi�GRFHOD�Y�SRKR��] VWiYiPH������'K��RV��9\EDOXMHPH�D�MGHPH�RPUNQRXW�9LOOH�
1RXYHOOH��NGH�VL�FKFHPH�GiW�Q FR�N�VQ GNX��0iPH�FKX �QD�PDURFNRX�WUDGLþQt�SROpYNX�KDULUX�
�VQDG�QHMOHYQ Mãt�PDURFNp�MtGOR�±�KXVWi�UDMþDWRYi�SROpYND�V�QXGOHPL��ID]ROHPL�D�GDOãtPL�Y FPL�
V�FKOHEHP� ±� SURVW � OHYQi� D� GREUi���� 1iKRGQ � ]NRXãtPH� MHGQX� UHVWDXUDþNX�� SLQJOtN� XPt�
DQJOLFN\� D� MH� V\PSD iN�� WDN� QiP� Y\VY WOXMH� Q MDNp� Y FL�� MH� GRFHOD� VUDQGD�� 1D� ]iY U� MtGOD�
VDPR] HMP � þDMtN�� NWHUê� MH� RS W� PRF� GREUê�� 5R]KRGXMHPH� VH� MHãW � QHMtW� GRP �� WDN� MGHPH�
MHQRP� WDN� QD]GD E K� GR� P VWD�� -GHPH� S HV� EXOYiU�� NGH� MH� XSURVW HG� SiV� V�WUiYQtNHP� D�
SDOPDPL��NGH�SOQR�ORNiO �MHQRP�WDN�VHGt�D�NHFi�±�/XF� tNi��åH�WR�]GH�Y\SDGi�MDNR�Y�&DQQHV�
�/XF�W\�MVL�E\OD�Y�&DQQHV""��±�SR]G ML�]MLã XMHPH��åH�WR�]GH�SRVWDYLOL�)UDQFRX]L��'RVWiYiPH�
QDEtGNX�KDVKH��IRWtPH�VH�D�QDNRQHF�MHQRP�WDN�OHåtPH�D�NRXNiPH�RNROR���SRKRGD���
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>������KRWHO�HO�6DODP�Y�$]URX��/XF�VSt�D�Mi�S HPêãOtP�]GD�QHDSOLNRYDW�(QGLDURQ�D�
,PRGLXP���@�

3R�VQtGDQt�]�GRPiFtFK�]GURM ��]DVH�WHQ�KQXVQê�VDOiP��VH�Y\GiYiPH�GR�PHGLQ\��=GH�YH�)HVX�
VH�QDFKi]HMt�GY �PHGLQ\��)HV�DO�EDOL�D�)HV�DO�MGLG��S LþHPå�P\�PiPH�QHMG tYH�QDPt HQR�GR�DO�
EDOL�� 9]KOHGHP� N�WRPX�� åH� PiPH� XE\WNR� YH� 9LOOH� 1RXYHOOH�� QH]EêYi� QiP� QLF� MLQpKR� QHå�
KUGLQQ � þDSQRXW� SU YRGFH� �UHVS�� KODYQ � PDSX� Y�Q P�� D� Y\GDW� VH� NêåHQêP� VP UHP���
5R]KRGXMHPH�VH� WHG\� MtW� SR�$YH�GH�/LEHUWp� V�WtP�� åH�GRUD]tPH�GR�PHGLQ\�RGQ NXG�]�ERNX��
3OQL� RGKRGOiQt� D� QH]GROQpKR� HOiQX� VH� Y\GiYiPH� SR� DVL� QHMUXãQ Mãt� XOLFL� VP UHP�� NWHUê� VL�
P\VOtP�� åH� MH� VSUiYQê� D� NGH� E\� P OD� þDVHP� QiVOHGRYDW� RGERþND� GR� PHGLQ\�� $OH� RXKD��
Y]GiOHQRVWL� QD�PDS � Y�/3�GRFHOD�PDWRX���VNRUR� VH�PL� ]Gi�� åH� QD�PDS � MH� FKYtOHPL� SRXåLWR�
Q NROLND�P tWHN��3 LEOLåQ �SR� W HFK�NP�FK ]H�V�SRP\ãOHQtP��åH�]D�]DWiþNRX�Xå� WD�RGERþND�
S HFH�PXVt�EêW�D�QiKOpP�]QDWHOQpP�~E\WNX�S ãtKR�RE\YDWHOVWYD��]MLã XMHPH��åH�DVL�VNXWHþQ �
MGHPH� ãSDWQ �� UHVSHNWLYH� MVPH� ~SOQ � PLPR� D� WD� SUYQt� RGERþND�� NWHURX� MVPH� PtMHOL� E\OD�
VNXWHþQ �WD�VSUiYQi��1R��SiU�NLORPHWU �SR�UiQX�MHãW �QLNRKR�QH]DELOR��5H]LJQRYDQ �FK\WiPH�
SHWLW�WD[L��þHUYHQp��D�VQDåtP�VH� LGLþL�V�SRPRFt�PDS\�Y\VY WOLW��åH�FKFHPH�GR�PHGLQ\�±� LGLþ�VL�
WR�DOH�Q MDN�ãSDWQ �S HEUDO��SUDYG SRGREQ �PX�E\OD�PDSD�VWHMQ �QHVUR]XPLWHOQi�MDNR�QiP��D�
PtVWR� WRKR� QiV� RGYH]O� QD]S W� GR�9LOOH�1RXYHOOH�� VNRUR� QD� VWHMQp�PtVWR�� RGNXG� MVPH� Y\ãOL��
7DKOH�VUDQGD�QiV�QDNRQHF�VWiOD���'K��1\Qt�Xå�QHNRPSURPLVQ �XND]XML� WD[LNi RYL�PHGLQX�D�
QHMVODYQ Mãt� EUiQX�%DE�ERX� -HORXG�� � LGLþ� QDãW VWt� FKiSH� D�P\� MHQ� VWDþtPH� VOHGRYDW� U\FKOH�
QDVNDNXMtFt�WD[DPHWU��Siþ�VH�QiP�]Gi��åH�]GH�YH�)HVX�WR�E Ki�Q MDN�U\FKOHML��FR�VH�Gi�G ODW��
SODWtPH� ��� 'K�� 3R� YêVWXSX� MHãW � S HG� EUiQRX� QD� MDNpPVL� QiP VWtþNX� VH� QiV� XMtPDMt� U ]Qt�
RWUDSRYp� D� SU YRGFL�� DOH� FHONHP�Y�SRKR� MH� VHW iViPH� �LJQRUDFH�� D� MGHPH�GiOH� YVW tF� FKDRVX�
PHGLQ\�� 3 LGiYDMt� VH� G FND�� NWHUi� FKW Mt� ³SURYi]HW³�� LJQRUDFH� MH� VWHMQ � MDNR� Y�S HGFKR]tP�
S tSDG ��U\FKOH�VHW iVi��0HGLQD�YH�)HVX�MH�GRRSUDYG\�YHOLNi��6QDåtPH�VH�MtW�SR�WUDVH�Y�/3��DOH�
EU]R�VH�QDSURVWR�]WUiFtPH��WDN�QD�WUDVX�NDãOHPH�D�MHQ�WDN�FKRGtPH��PtMtPH�VWRYN\�PDOLþNDWêFK�
D�YHOPL�VWtVQ QêFK�VWiQHþN �D�REFK GN ��NWHUp�QDEt]HMt�VQDG�YãH�P\VOLWHOQp�L�QHP\VOLWHOQp�FR�
O]H� MHQRP� SURGiYDW�� -HQRP� ]tUiPH� D� SRPDOX� VH� ãLQHPH�� Då� Q MDN� GRUD]tPH� QD� V~N� � WUK��
V�KHQQRX� D� N�1HMMDULQVNpPX� PX]HX�� NGH� QiV� VWHMQ � MDNR� RVWDWQt� EtOp� WXULVW\� RGFK\WiYDMt�
QDGKiQ þL�D�YHGRX�VP U�NRåHOXåQ\��3URFKi]tPH�VNU]�NãHIW\�V�NREHUFL�D�NRåHQêPL�YêUREN\�Då�
QD�WHUDVX��RGNXG�MH�NUiVQ �YLG W�QD�VDPRWQp�NRåHOXåQ\��1iGKHUQp��L�NG\å�SRQ NXG�VPUDGODYp��
. åH� VH� ]GH� EDUYt� Y�REURYVNêFK� NiGtFK�� Y\SDGi� WR� VNRUR� MDNR� ]D� VW HGRY NX�� 3RNUDþXMHPH�
GiOH� GR� PHGLQ\�� RNXNXMHPH� U ]Qi� HPHVOD�� HPHVOQtFL� �NRYRWHSFL�� WNDOFL�� H]Ei L� DSRG��
Y�REFK GNX�Y\UiE Mt�D�URYQRX�SURGiYDMt�VYp�YêUREN\��=DMtPDYp�MH��åH�QDS ��]D�ãLFtP�VWURMHP�
O]H�YH�Y WãLQ �S tSDG �VSDW LW�PXåH��2QR�S HFH�MHQRP�G OED�SUiFH�MH�]GH�DVL�WURFKX�MLQi��QHER��
åH�E\�WR�E\OR�WtP��åH�PXåL�MVRX�QD�ãLWt�ãLNRYQ Mãt"���-DN�WDN�EORXGtPH��RFLWiPH�VH��L�S HV�Pp�
S HVY GþHQt�� åH� MVHP� Q NGH� Y�KORXEL�PHGLQ\�� ]DVH� QD� ]DþiWNX� QDãt� WUDV\� X� EUiQ\� %DE� ERX�
-HORXG��3R�RVY åXMtFtP�þDMtNX�MGHPH�YtFH�GRSUDYD�VH�PUNQRXW��FR�VH�]GH�QDFKi]t�]DMtPDYpKR�
�QLF���FHVWRX�GiYiP�H��EDJHWX�V�U\ELþNDPL�SOXV�YHONp�PQRåVWYt�U ]QêFK�S tVDG��FHONRY ����'K�
D�KRGQ �PRF�GREUp��.RXVHN�RG�REþHUVWYHQt�YLGtPH�FHGXOL�³&\EHU³��NWHUi�]QDþt�LQWHUQHWRYRX�
NDYiUQX�� WDN� WRKR� Y\XåtYiPH� �S O� KRGLQ\ �'K�� D� SRVtOiPH� Q MDNp� VPV� D� HPDLO\� QHERKêP�
URGLþ P�� S tWHON\QtP� D� S tWHO P�� D � YLGt�� åH� åLMHPH�� PiPH� VH� GRE H� D� KXUi� RS W� GR� YtUX�
PHGLQ\� SRGUXKp�� /XF� VH� XMtPi�PDS\�� FKFH� YLG W� YãH� FR�� MH� QD�PDS � Y\]QDþHQR�� FRå� VH� Mt�
QHGD t�� DOH� DVSR � VH� GRVWiYiPH� N�PHGHUVH� DV�6DIIDULQH� D� .DUDM~QVNp� P ãLW � D� XQLYHUVLW ��
1 MDNê�NOXþLQD� QiV� Y\YiGt� VNU]� SURGHMQX� V�NREHUFL� QD� WHUDVX�� NGH� MH� GRFHOD� ILQH� YêKOHG� QD�
PHGLQX�D�RNROt��'R�NREHUFiUQ\�UDG ML�QHMGHPH��PDMLWHO�QiV�YtWi�þHVNêP�Ä9tWiP�9iV³��D�]DVH�
VH�WRXOiPH�QD]GD E K�D�QDViYiPH�DWPRVIpUX��Då�P �WDN�EROt�QRåLþN\��åH�VL�VHGiP�D�QLNDP�Xå�
QHKRGOiP� MtW�FRå� VH� DOH� Y EHF� QHOtEt� /XF�� Siþ� Pi� GQHVND� Q MDN� PRF� HQHUJLH���QDNRQHF�
GRNORSêWiP� N�MDNpPXVL� G GXORY\�� NWHUê� SURYR]XMH� NDYiUQX�� NGH� VL� SRSUYp� GiYiPH� SUDYRX�
PDURFNRX�NiYX��3RGiYi� VH�Y�PDOêFK� VNOHQ QêFK� VNOHQNiFK�D�DE\� WR�QHSiOLOR�� MH�N�GLVSR]LFL�
YHOPL� ãLNRYQp� GUåiWNR� ]�N åH�� .iYD� MH� WR� VLOQi�� DOH� MLQDN� PRF� GREUi� D� WDNp� P\VOtP�� åH�
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QHVOD]HQi� ±� VWiOD� �'K� D� GRFHOD� QiV� RED� GYD� QDNRSOD�� 3 HV� REY\NOp� YHOPL� FKXWQp� VWiQN\�
]�PDVHP��QHGRYROLOL�PQ �MH�Y\IRWLW��åH�E\�VH�EiOL�K\JLHQ\"���D�VWiQN\�V�RYRFHP�D�]HOHQLQRX�VH�
GRVWiYiPH�Då�VNRUR�YHQ�]�PHGLQ\�� -H� WR�PtVWR�PLPR�RILFLiOQt� WUDVX�D� MH� WR�YLG W�� MH� WX�SOQR�
RGSDGN ��ViþN �D�VPHWt�±�QR�SURVW �NODVLFNHM�ERUGHO��NWHUê�V�SRGYHþHUQtP�VOXQFHP�D�DIULFNêFK�
FKDRVHP�GRWYi t�QHRSDNRYDWHOQRX�DWPRVIpUX��9ãtPiPH�VL�YSUDYR�PDOpKR�QiP VWt��NWHUp�DQL�
QHQt� ]DNUHVOHQR� Y�PDS � D� MLå� QD� SUYQt� SRKOHG� Y\SDGi� GRVWL� GLYQ �� -VRX� ]GH� VDPt� FKODSL� D�
YãLFKQL� YHOPL� GLYQ � NRXNDMt� D� QH]Y\NOH� VH� PUDþt�� RED� ]�WRKR�PiPH� GRVWL� GLYQê� SRFLW�� WDN�
UDG ML� MGHPH� YHQ�� =GD� WR� E\O� Q MDNê� þHUQê� WUK�� Q FR� V�KD]DUGHP�� GURJDPL� QHER� WR� E\OD�
QiKRGD���NGR�Yt���"�
9\FKi]tPH� MLå� ~SOQ � ]�PHGLQ\� D� S HG� QiPL� VH� Y\QR XMH� RVOHSXMtFt� PR H� EtOêFK� QiKUREN ��
NWHUêPL�MH�SRVHWR�SURWLOHKOp�QiYUãt��1D�K ELWRY�VH�QHVPt��SDWUQ �MH�OHSãt�MHM�DQL�QHIRWLW��FRå�/XF�
QHWUiSt�D�IRWt���WDN�MGHPH�YHGOH�QD�DXWREXViN��NRXNQRXW�VH��MDN�MH]Gt�VSRMH�GR�$]URX��3R�OHYp�
VWUDQ �MVRX�KUDGE\��PiPH�]D�WR��åH�MH�WR�åLGRYVNi�þWYU ��PHGLQD�HO�MGLG����FRå��DOH�QHQt��MH�WR�
QHPRFQLFH��3RQ NXG�]PDWHQ ��þiVWHþQ �]DVH�EORXGtPH��QDOp]iPH�EOHãiN��QDG�QHPRFQLFt���NGH�
VL�/XF�NXSXMH�VY M�Y\VQ Qê�KiELW�]D�QHXY LWHOQêFK����'K������=DVH�MH�]GH�YLG W�WD�EtGD��NWHUi�
]GH�Y�Q NWHUêFK�þiVWHFK�SDQXMH��OLGp�QHPDMtFt�VNRUR�QLF��VH�VQDåt�SURGDW��Q NWH t�Y\åHEUDW��L�WR�
PiOR�FR�PDMt���VHP�DVL�WXULVWp�PRF�QHFKRGt��%Otåt�VH�YHþHU�D�WDNp�SUYQt�S t]QDN\��åH�EXGX�PRFL�
]YRODW� VWDUp� ]QiPp� ÄNRQHþQ � Pi� Q NGR� VUDþNX³�� VH� GRVWDYXMt���� -i� MVHP� DOH� KUGLQD�� WDNåH�
E KHP�FHVW\�Y�GUXKp�PHGLQ �GiYiPH�]iNXVHN�SUDYG SRGREQ �]�NXV�NXVX��VODQp���GiOH�MDNRXVL�
ãtOHQ � VODGNRX�Y F� Y\UREHQRX�SUDYG SRGREQ � ]�PHGX�D�QD� ]iY U� SiOLYp� ID]ROH�RG�Q MDNêFK�
WêSN � SLNQLNXMtFtFK� D� QDEt]HMtFtFK� QiP� KDãLã� S HG� SDOiFHP�'DU� HO�0DNK]HQ��ÒVS ãQ � WHG\�
QDFKi]tPH� GUXKRX� PHGLQX�� S YRGQt� åLGRYVNRX� þWYU � V�Q NROLND� V\QDJRJDPL� D� ]DVH� VH�
]WUiFtPH�� $� WR� WDN�� åH� QiP� PtVW iFL� GRVORYD� EUiQt� MtW� GiOH�� åH� Xå� WDP� QLF� QHQt�� åH� FHVWD�
NRQþt���NRQþt����1H]EêYi�VH�QHå�YUiWLW�D�X]QDW��åH�P OL�SUDYGX��.XSXMHPH�SRKOHG\���'K�NV��D�
GRVORYD�VH�SURFSiYiPH�Då�S HG�SDOiF��S HG�NWHUêP�MH�~åDVQ �NUiVQê�SDUN�V�SDOPDPL��NDP�VH�
RYãHP�QHVPt��DOH�QiV�WDP�YRMiFL�SRXãWt�D �VL�WR�Y\IRWtPH��8QDYHQL�MDNR�SVtFL�Pt tPH�QD�KRWHO��
NGH�VH�E KHP�KR N\�GiYiPH�GR�NXS\�D�Pt tPH�]D�QDãtP�V\PSDWLFNêP�SLQJOtNHP�QD�YpþX��3R�
WUDGLþQtP� EORXG Qt� NêåHQp� ELVWUR� QDOp]iPH�� 7DUHN� PQ � Y\VY WOXMH�� FR� NWHUê� Qi]HY� MtGOD�
]QDPHQi��/XF�QDNRQHF�GiYi�NX HFt�WDGåtQ��7DGMLQH�±�VP V�EUDPERU��PDVD�D�]HOHQLQ\�YD HQi�
YH�VSHFLiOQt�NHUDPLFNp�QiGRE �QDG�RKQ P�Y�Si H��-H�PRåQR�SOQR�YDULDFt�D�GUXK ���D�Mi�MDNpVL�
SiUHþN\� V�KUDQRON\� D� VWXGHQRX� Uêåt�� ���'K���'K��� 6DPR] HMP � QHFK\Et� REOLJiWQt� þDMtN\��
+UDQRON\�VH�PL�]GDMt�Q MDNp�QHPDVWQp�D�QHVODQp��WDN�åiGiP�R�NHþXS��QDþHå�PL�7DUHN�S LQiãt�
NHþXS��KR þLFL�D�PDMRQp]X��.HþXStN�MH�Y�WDNRYp�PDOp�EXWHOFH��NWHUi�VH�PXVt�]PiþNQRXW��SUR�
GRVDåHQt�NêåHQpKR�REVDKX��2�WR�VH�WHG\�Yãt�VLORX�VQDåtP��DOH�QDUR]GtO�RG�KR þLFH�PL�WR�Q MDN�
QHMGH��]�WRKR�XVX]XML��åH�VH�PXVt�SRXåtW�KUXEãt�VtOD����WDN�PDþNiP��Då�]iY U�SRYROt�D�FHOê�REVDK�
OiKYH�Y\SUVNQH�QD�VW O��PRML�NRãLOL���SURVW �YãXGH�NROHP�P ���/XF��WD�KODYQ ����SHUVRQiO�L�KRVWp�
VH� PRKRX� VPtFK\� S HWUKQRXW����$� S LWRP� ãOR� MHQRP� OHKFH� SRRWRþLW� X]iY UHP���WDN�
SURS tãW ���1LFPpQ �MVPH�VH�GRE H�QDMHGOL��Då�S HMHGOL���SRNHFDOL�D�XG ODOL�PH]LQiURGQt�GUXåEX�
V�7DURNHP��NWHUpPX�MVPH�QD�SDPiWNX�GDOL�SRKOHG�3UDK\�D�HPDLO��NG\E\�P O�QiKRGRX�DPELFH�
Y\ãSHUNRYDW� L� VORYR� DQJOLFN\� SVDQp��0DMt� WR� WX� DVL� W åNp�� 7DUHN� QiP� Y\NOiGDO�� åH� VH� FKFH�
GRVWDW� GR� (YURS\�� åH� WDP� MH� OHSãt� åLYRW�� åH� Y�0DURNX� QHFKFH� ] VWDW�� ]GH� QHQt� åiGQi�
EXGRXFQRVW��PiOR�SHQ ]�D� L� VOHþQ\�MVRX�Y�(YURS �NUiVQ Mãt������7DN�VL�SUê�FKFH�Y]tW�Q MDNRX�
(YURSDQNX��DE\�PRKO�] VWDW���QR�QHYtP��DOH�S HMX�PX�KRGQ �ãW VWt��% KHP�QDãHKR�SRYtGiQt�VH�
UR]SUãHOR�FRå� QiV� GRFHOD� S HNYDSLOR�� S HFH� MHQRP�$IULND� D� Gpã � WR� QHMGH� PRF� GRKURPDG\��
QDãW VWt�YãDN�EU]R�S HVWDOR��7DN�D�VSiW���Y�PpP�E LFKX�SUREtKi�PLQLPiOQ �GUXKi�VY WRYi�D�/XF�
FKFH�YRODW�VYpPX�PLOpPX���FRå�Mt�UR]PORXYiP����D�WH �Xå�GREURX�QRF����
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>������������Y�QiGUDåQt�KDOH��VNRUR�QLF�WDG\�QHYLGtP��Siþ�MH�S tWPt��/XF�StãH�WDNp@�

'QHVND�PiPH�Y�SOiQX�RSXVWLW�)HV��GRFHOD�VH�QiP�WX� OtEt��DOH�QHGi�VH�QLF�G ODW��PXVtPH�GiO��
9VWiYiPH� MDNR� QRUPiOQ �� EDOtPH� D� ãLQHPH� VH� VP U� VWDQRYLãW � JUDQG� WD[L�� RGNXG� Y\MtåG Mt�
]PtQ Qp� YR]\� GR� ,IUiQH� D�$]URX�� 6WDQRYLãW � WD[L� VH� QDFKi]t� KQHG� YHGOH� DXWREXViNX�&70��
WDNåH�WR�PiPH�RG�KRWHOX�GRFHOD�NRXVHN��6SUiYQê�WD[tN�QDFKi]tPH�WDNp�U\FKOH��KRUãt�WR�MH��DOH�
V� GRPOXYRX�� .ODVLFNi� VLWXDFH�� YãLFKQL� XPt� IUDQFRX]VN\� D� QLNG\� MLQê� NURP � P � DQJOLFN\��
'iYiP� LGLþRY\����'K�V�WtP��åH�Y�SU YRGFL�MH�SViQR��åH�E\� WR�P OR�VWiW����'K��7R�PX��DOH�
]MHYQ �Y EHF�QHVWDþt��SURVW �Y EHF�DQL�MHGHQ�QHFKiSHPH�NROLN�YODVWQ �FKFH��äHQVNi�FR�Xå�VHGt�
Y�WD[tNX�D�XPt�YãHKRYãXG\�WDN�W L�VORYD�DQJOLFN\�� tNi�Q FR�R��¼��FRå�VH�QiP�Y EHF�QHOtEt��WDN�
EHUHP� EiJO\� ]�NXIUX� DXWD� D� S HPêãOtPH� FR� GiO�� =�EOt]NpKR� &70� QLF� QHMHGH�� WDN� VH� WHG\�
UR]KRGXMHPH�� åH� VL� YH]PHPH� WD[tN� QD� DXWREXViN�� NWHUê� MH� X� PHGLQ\�� 6WDYtPH� SUYQt� WD[L� D�
V�SRPRFt� /3� XND]XML� LGLþRY\� Y�WD[L� NDP�� åH� WR�PiPH� QDPt HQR�� LGLþ� G Oi�� åH� FKiSH�� DQL�
QH]DStQi� WD[DPHWU��Y\MtåGt�D�SR iG�FRVL� VH�VYêP�VSROXMH]GFHP�POXYt�D�POXYt�D�KODYQ �Pt t�
~SOQ �MLQDP�QHå�NDP�E\FKRP�S HGSRNOiGDOL��åH�SRMHGH��'RFHOD�QiV�WR�PDWH��DOH�QHFKiYiPH�VH�
S HNYDSLW�� YãDN� Q NDP� QiV� QDNRQHF� RGYH]H���WR� Q NDP� E\OR� MDNpVL� GRFHOD� EOt]Np� D� ]DSDGOp�
DXWREXVRYp�QiGUDåt��NWHUp�QHQt�DQL�QD�PDS �Y�/3��$�VY W �GLY�VH���RQR�WR�E\OR�]DGDUPR���9 F�
Y�0DURNX� QDSURVWR� QHYtGDQi���SURVW �³:HOFRPH� LQ� 0DURNR³��� -VRX� ]GH� GRFHOD� ILQH� OLGp��
Y�SRKRG �VH�GR]YtGiPH��åH�EXV� MHGH�YH�������D�EXGH�VWiW���'K��3RKRGD��NXSXML� VL�YêERUQp�
NROiþH�SR����'K�]D�NXV��PiPH�DVL�GY �KRGLQ\��WDN�VL�Y�þHNiUQ �þWHPH��3RWNiYiPH�,WDOD��UHVS�
PtVWQt� KR� N�QiP� QDYHGRX�� DE\FKRP� PX� HNOL� FR� D� MDN�� FR� FHVWXMH� ViP�� WDN� V�QtP� FKYtOL�
NHFiPH�� WDNåH� VSROHþQ � QiP� WR� GRFHOD� U\FKOH� XE KQH�� %XV� Pi�PDOLQNR� ]SRåG Qt���S LMtåGt�
SUDVWDUp�9ROYR�� FRå�QiP�QHYDGt�� MHGHPH�V�PtVWQtPD� OLGPD�D� WR�PiP�UiG�1HGi�VH�QLF�G ODW��
SODFHQt�]D�ED RK\�VH�QHY\KQHPH����'K�NXV���SURVW �VH�V�WtP�PXVt�SRþtWDW����$XWREXV�MH�SOQê��
DOH�SLNROtN�FR�SURGiYi�OtVWN\�WR�Q MDN�S HVNXSt��WDNåH�VHGtPH��-HãW �QDORåLW�YHONp�S\WOH�V�þtPVL�
QD� VW HFKX� D� P åHPH� Y\UD]LW�� 1R�� åiGQê� H[SUHV� WR� QHQt�� DOH� KODYQ �� åH� MHGHPH���FHVWRX� MH�
Q MDNi�]iFSD��GRSUDYQt��EH]�YQ MãtFK�S tþLQ��DOH�WR�VH�]GH�QH Hãt���SURVW �VH�þHNi�D�WURXEt��D�GR�
$]URX� S LMtåGtPH� DVL� YH�ô� QD� ��� 3R� REOLJiWQt� SRþiWHþQt� GH]RULHQWDFL� VH� V�SRPRFt�PtVWQtFK�
GRVWiYiPH�QD�PDOp�QiP VWt��NGH�MVRX�OHYQp�KRWêON\��=NRXãtPH�%HDX�6pMRXU��DOH�QHPDMt�YROQê�
SRNRM�SUR�GYD��WDN�]NRXãtPH�MLQê�FR�MH�Y�/3�D�WR�HV�6DODP��Y\SDGi�GRE H��Då�PRF��D���'K�VH�
Gi�S HåtW��NyU�NG\å�Xå�MVHP�RED�GYD�GRFHOD�XQDYHQt�D�QHFKFH�VH�QiP�QLNDP�GiO�WDKDW��0RMH�
E tãNR� ]DVH� G Oi�PRF�GLYQp� Y FL���� -GHPH�QD� KDULUX� ��'K��D�REOLJiWQt� þDMtN��9UDFtPH� VH� QD�
SRNRM��GiYiP�UHFHSþQtPX�SDV\�D�FKFL�SODWLW����'K��DOH�RQ�SRåDGXMH����'K��3RYDåXML� WR�]D�
REY\NORX� WDNWLNX�� NG\� QiV� FKFH� QDWiKQRXW�� DOH� ERKXåHO� Pi� SUDYGX�� FHGXOND� QD� GYH tFK�
QHXND]XMH���'K��DOH���'K��WDN�SURS tãW ����3R�FKYtOL�RGSRþLQNX�Y\UiåtPH�MHãW �GR�P VWD��DOH�
QHQt�PL�PRF�GRE H��WDN�DNRUiW�NXSXMHPH�KUR]Q\���'K���FKOHEtN�D�POpNR���'K��D�YUDFtPH�VH��
1D� QiP VWt� SURGiYDMt� L� ãQHN\�� KQHG� E\FK� MH� RFKXWQDO�� DOH� GQHVND�PXVtP� EUiW� S HFH� MHQRP�
RKOHG�QD�VYRMH�E tãNR��/XF� tNi��åH�E\�VL�GDOD���KUGLQND�����-VPH�GQHVND�RED�KRGQ �XQDYHQt��WDN�
MGHPH�VSiW�NROHP�GHViWp��
$]URX� MH� PDOp� �������� RE\YDWHO�� P VWHþNR� QDSURVWR� NOLGQp� D� SRKRGRYp�� NWHUpPX� YpYRGt�
RSUDYGX� S NQi� D� YHONi�PHãLWD�� $� Y�WHQWR� þDV� WDNp� VWRYN\� YODMHN�� IiERUN � D� SRUWUpW � NUiOH��
0 åHPH�VH�MHQRP�GRKDGRYDW�FR�WR�]QDPHQi��'RVW�þDVWR�]GH�YLGtPH�S HVXQ\�DUPiG\��WDN�VQDG�
NY OL� WRPX�� QHER� ]GH� NUiO� Q MDN� ViP� RVREQ � WDNp� SURMtåG O�� 0tVWQt� XPt� GRFHOD�
DQJOLFN\���SURVW �FHONRY �MH�WR�]GH�WDNRYp�V\PSDWLFNp�
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>����������±�SRXãW�6DKDUD��SHNHOQê�YHGUR�D�åHURX�P �PRXFK\��/XF�WDN\�Q FR�VHSLVXMH�QD�
YHGOHMãt�SRVWHOL@�

1iSO �GQHãQt�GQH�]Qt��FHGU\��RSLþN\�D�YHþHUQt�RGMH]G�GRP ��9 GRPL�VL�WRKRWR�IDNWX�D�WDNp��åH�
PiPH��DOH�RSUDYGX�KRGQ �þDVX�QHFKiYiPH�YVWiYiQt�Då�QD�GHViWRX�KRGLQX��NG\�EDOtPH�Y FL�D�
]D�EDNãLã���'K�EDWRK��VL�QHFKiYiPH�EDWRåtQ\�QD�UHFHSFL�V�WtP��åH�VH�SUR�Q �WDN�NROHP�ãHVWê�
VWDYtPH��1HMG tYH�MGHPH�QD�DXWREXViN�RPUNQRXW�VSRMH�VP U�SRXã ��NXSXMHPH�YRGX�D�FKOHED�D�
Y\UiåtPH�]D�P VWR�QD�VWRSD��-H�WR�DVL�MHGHQ�NLORPHWU��NG\�Y\MGHPH�]�P VWD�Då�QD�N LåRYDWNX��
&HVWRX�PtMtPH�S NQp�EHUEHUVNp�NR]HQN\�D�RGYiåQ �]NRXãtPH� ãW VWt��=DVWDYXMH�QiP�MLå� W HWt�
DXWR��GRGiYND�YH]RXFt�&RFD�FROX��D�~VP YDYt�NRNDNROi L�QiV�EHURX�Då�GR�,IUiQX��NWHUp�Pi�EêW�
GOH�/3�WDNRYp�³âYêFDUVNR�0DURND³��7DN�XYLGtPH���2SUDYGX�MH�WR�WDN��VStãH�E\FK��DOH� HNO��åH�
Y�,IUiQX� WR�Y EHF�QHY\SDGi� MDNR�Y�0DURNX�� �MDNpVL�PRF�XSUDYHQp��0 VWR� MH������P�Q�P��D�
~GDMQ �VH�]GH�Y�]LP �Gi�L�O\åRYDW�YH�VW HGLVNX�0LVFKOLIIHQ��+ODYQt�DWUDNFt�D�WDNp�WtP�þtP�MH�DVL�
,UiQH� QHMYtFH� ]QiP� MH�PtVWQt� XQLYHUVLWD� SUR� ³KRUQtFK� �����³�� WHG\� MDNpVL�PDURFNp�%HYHUO\�
������� $NRUiW� WR� ]GH� QHQt� SUê� WDN� ]DPR HQp� GURJDPL� D� VH[HP���QR� QHYtP���� 6NRUR� LKQHG�
SRWNiYiPH�VNXSLQN\�VWXGHQW ��NWH t�Y\SDGDMt�MLQDN�D�S HVQ �GRNUHVOXMt�RQR�S t]YLVNR��NWHUp�VH�
N�XQLYHUVLW �YiåH��=Y GDYRVW�QiP�QHGi��S HFH�MHQRP�Y�ý5�FKRGtPH�WDNp�QD�YêãNX��WDN�VL� WR�
QHMG tYH�Pt tPH�QD�RQX�VODYQRX�XQL��NWHUi�VH�QDFKi]t�QD�NRSHþNX�QDG�P VWHP��3RURYQiQt�OiNi��
DOH� GLVWLQJRYDQi� VWUiå� X� YFKRGX� QiV� QHSRXãWt� GiOH��� 7DN� WR� REUDFtPH� VP UHP� N�YH HMQpPX�
NRXSDOLãWL��DOH�QHPiPH�SODYN\��WDNåH�VP OD�D�E KYt�MHVWOL�MH�WR�Y EHF�SUR�KRON\��QHER �S HV�
SORW� YLGtPH� MHQ� VDPp� GUXåQp� 0DURþDQ\�� 9 EHF� 0DURþDQp� WR� V�0DURþDQNDPL� Q MDN� PRF�
QHSHþRX��SUDNWLFN\�QLNGH�QHQt�NH�VSDW HQt�VPtãHQi�VNXSLQND�NOXN �D�KROHN�GRKURPDG\��7DN�VH�
GiOH�WRXOiPH�SR�RNROQtP�SDUþtNX�D�NROHP�PtVWQtKR�MH]HUD��YH�VWtQX�SRVHGiYDMt�SLNQLNi L�D�P �
]DþtQDMt��QD�UR]GtO�RG�/XF��]DVH�EROHW�QRK\���WHG\�QD�GDOãt�SOiFiQt�]GH�NDãOHPH�D�XEtUiPH�VH�
VP U�$]URX�V�~P\VOHP�FK\WLW�VWRS�QD�N LåRYDWNX�N�&HGUH�*RXUDUG��7HQWR�FHGU�Pi�EêW�QHMVWDUãt�
Y�0DURNX������OHW��D�SR�RNROQtFK�OHVtFK�PDMt�SRVNDNRYDW�EHUEHUVNp�RSLþN\��3 LEOLåQ �W HWt�DXWR�
QiV�RS W�]DVWDYXMH�� MVRX� WR�GYD�PODGt�NOXFL��NWH t� VLFH�HQJOLVK�QHXP Mt��DOH�]QDMt�1HGY GD�D�
VQDG�QiV�L�YH]RX�WDP�NDP�FKFHPH��&HVWX�QiP�]S tMHP XMt�SRVOHFKHP�KXGE\��D�WR�NRQNUpWQ �
MDNRXVL� RGQRåt� PDURFNpKR� KLSKRSX�� FRå� VH� PL� PRF� QH]Gi�� Xå� SURWR�� åH� IUHNYHQFH� VORYD�
³PRWKHUIXFNHU³� S HFH� MHQRP� S HVDKXMH� REY\NOê� PDURFNê� SU P U�� =SUYX� WR� Y\SDGi�� åH� QD�
PDORX� VLOQLþNX� N�FHGU P� QHRGERþXMH� MHGLQp� DXWR�� DOH� SR� FFD� ���PLQXWiFK� VH� QD� QiV� S HFH�
MHQRP�XVP MH� ãW VWt� D� VWDYt�QiP� �GOH� Y]KOHGX�� åLGRYVNi�RViGND�EtOpKR� DXWD� D� MVPH�X� FHGU �
FRE\GXS����+ROG�QHQt�FHGU�MDNR�FHGU���RE]YOiãW �WHQKOH����]�SURNODPRYDQpKR�QHMVWDUãtKR�FHGUX�
MH�GQH�Xå�VStãH�QHMVWDUãt�XVFKOê�FHGU��SURVW �WDNRYp�EH]OLVWp�WRU]R�RENORSHQp�VWiQN\�SUR�KORXSp�
WXULVW\��1HYiKiPH�D�Y\GiYiPH�VH�GR�RNROQtFK�OHV �VQDåtF�VH�QDMtW�Q MDNRX�WX�RSLþNX��/XF�MH�
GRFHOD�KDSS\��SURWRåH�NRQHþQ �XYLGt�FHGU\��NWHUp�MVRX�N�S HNYDSHQt�QiV�RERX�OLVWQDWp��+OHGiQt�
RSLþHN�QiP�Q MDN�PRF�QHMGH��MHGLQRX�RSLþNX��NWHURX�]D��GORXKRX�GREX�QDFKi]tP�MH��MDN�MLQDN��
QDãH� PLOi� /XFLQND���� 9�RNROt� MH� SRYtFHUR� SLNQLNXMtFtFK� URGLQHN�� WDN� VH� LQVSLUXMHPH�� 1D�
]SiWHþQt� FHVW � IRWtP�Q NROLN� RSUDYGRYêFK�FHGU � D�/XF�GiOH� KOHGi�RSLþN\���Då� QDFKi]t� �YtFH�
YOHYR�RG�SDUNRYLãW ����D�MH�MLFK�GRFHOD�GRVW��7DN�IRWtPH�MDNR�R�]iYRG��NUPtPH�MH�FKOHEHP��DVL�
VH�WR�QHPi���DOH�MVRX�WDNRYp�PLOp�D�MDN�S NQ �VNiþRX�]�Y WYH�QD�Y WHY��-H�DVL�S O�þWYUWp��NG\å�
VH� Y\GiYiPH� SR� VLOQLþFH� GRO � QD� N LåRYDWNX� V�YtURX�� åH� W HED� Q NGR� SRMHGH� D� YH]PH� QiV��
=SRþiWNX�WR�Y\SDGi�GRFHOD�EH]QDG MQ ��Då�SR�FKYtOL�QiP�]DVWDYt�SDUWLþND�S WL�����EHUEHUVNêFK�
NOXN ��NWH t�QiV�N�QDãHPX�S HNYDSHQt�QDEtUDMt��MH�QiV�WHG\�FHONHP�VHGP�Y�PDOpP�9:�*ROI��=D�
]YXN �PtVWQt�KODVLWp�PXVLF�VH� tWtPH�VP U�$]URX��NOXFL�MVRX�Y\VPiWt��MHGHQ�VHGt�~SOQ �FHOê�YH�
RNQ ��S LþHPå� LGLþ�VH�S LSRXWiYi��RED�VH�WRPX�VP MHPH��0\VOtP��åH�DQL�QHP OL�QDPt HQR�GR�
$]UX��DOH�S HVWR�QiV�EHURX�NDP�SRW HEXMHPH��WDNåH�MVPH�GRPD�G tYH�QHå�MVHP�GRXIDOL��7R�DOH�
YHGH�N�WRPX��åH�]DVH�QDMHGQRX�QHPiPH�FR�G ODW��/XF�VL�MGH�NRXSLW�NXNX LFL���'K��D�MLQDN�MHQ�
WDN�QDSRGREXMHPH�PtVWQt���WHG\�VHGtPH�D�NRXNiPH��.ROHP�ãHVWp�MGHPH�SUR�EDWRK\�QD�KRWHO�D�
FHVWRX�QD]S W�VH�VWDYXMHPH�Y�LQWHUQHWRYp�NDYiUQ ���'K�K���0DMt�]GH�VLFH�DUDEVNRX�NOiYHVQLFL��
DOH�L�WDN�]GH�] VWiYiPH�DVL�KRGLQX��1D�/XF�WR�Q MDN�S VREt��]Gi�VH�FHOi�UR]WRXåHQi��åH�DQL�RG�
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FKDWX�ML�RGWUKQRXW�QHP åX���QiVOHGQ �MGH�YRODW���QR�FRPPHQW����9�OHYQp�UHVWDXUDFL�Y�EOt]NRVWL�
PHãLW\�VL�GiYiPH�MtGOR�±�/XF�EURFKHWWH����'K��D�Mi�NX H�V�KUDQRONDPD��UêåH�ROLY\��YHONi�SRUFH�
D�PRF�GREUp����.�WRPX�YãHPX�QHP åH�FK\E W�REOtEHQê�PiWRYê�þDMtN��NRQYLFH��'K���=URYQD�
KUDMH�0DURNR�Q MDNê�IRWEDO��V�NêP�WR�QHYtP��MH�WR�DUDEVN\���WDN�YãLFKQL�NRXNDMt�D�KODYQ �åHQ\�
Y\SDGDMt� GRFHOD� ]DXMDW �� 1D� DXWREXViNX� VH� SR� SRQ NXG� WXåãt� GRPOXY � GR]YtGiP�� åH� GR�
(UIRXGX��NDP�FKFHPH�MHW�VH�OtVWN\�SURGiYDMt�Då�Y�DXWREXVH��0iPH�GRFHOD�þDV��WDN�VHGiPH�QD�
ODYLþN\�Y�PtVWQtP�WPDYpP�QiGUDåt�D�RED�VHSLVXMHPH�GHQtN\�D�]DVH�MHQRP�Mi�SODWtP�]D�]iFKRG�
�'K�� DFK� MR�� .ROHP� ������ MGHPH� Xå� YHQ� S HG� DXWREXViN�� EXV� VWiOH� QLNGH�� WDN� VL� YãtPiPH�
GRFHOD�]DMtPDYpKR�LQFLGHQWX��.RXVHN�RG�QiGUDåt�]DþDO�Q MDNê�FKOiSHN�POiWLW��VStãH�VH�MHQ�WDN�
VWUNDW���V�Q MDNRX�åHQVNRX��]GD�MHKR�åHQD�PDQåHOND��WR �RWi]ND���MDN�WR�]DUHJLVWUXMH�RNROt��WDN�
VH�Y WãLQD�PXåVNpKR�RVD]HQVWYD�]YHGi�D�MDNR�MHGHQ�PXå�R�PQRKD�VWtQHFK�VH�Y\GiYDMt�QD�PtVWR�
þLQX��9\SDGi� WR� GRFHOD� � GUVQ �D� QHMG tYH� VNRUR� L� QD� WR�� åH� VL� WR�PtVWQt� KRGODMt� V�DJUHVRUHP�
Y\ tGLW� SR� VYpP��1DãW VWt� UXND� ]iNRQD� MH� QD�PtVW �YþDV�D� RGYiGt� RED�K tãQtN\�QD� VOXåHEQX��
NWHUi�MH�VKRGRX�RNROQRVWt�Y�EXGRY �DXWREXViNX��NGH�VH�MLP�VQDåt�DVL�GRPOXYLW����ERKXåHO�MDN�WR�
QDNRQHF�GRSDGOR�VH�QHGR]YtGiPH����3 NQp�DXWREXV\�RGMtåG Mt�MHGHQ�]D�GUXKêP�D�QD�QiV�]EêYi�
WD�QHMY Wãt�KHUND�]QDþN\�'$)�]�URNX�UD]GYD��1DãH�WUDGLþQt�S HGSRVOHGQt�VHGDGOR�WR�MLVWt��MHãW �
]DSODWLW�]D�EDJiå�D�Y\UiåtPH�YVW tF�6DKD H�
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�����������±�GHQ�VHGPê�

>���������������KRWHO�HO�KRXGD�Y�7LQJKLUX�/XF�PLPR iGQ �QHVSt��Mt�PHORXQ���@�

'HQ�VHGPê�]DþtQi�Y�DXWREXVH�VP U�(UIRXG��-DN�Xå�MH�GREUêP�]Y\NHP�]DVWDYXMHPH�NGH�VH�Gi�D�
NRPXNROLY��NGR�MHQ�WURFKX�PiYQH��$XWREXV�MH�GRFHOD�UDFKRWLQD��/XF�SRVSiYi��VW tGDY �RS HQi�
R�P �QHER�R�RNQR��DOH�VSt��FRå�VH�ERKXåHO�R�P �PRF� tNDW�QHGi����.ROHP�S O�GUXKp�VWDYtPH�
Y�0LGHOWX�D�]DVH�VH�FtWtP�MDNR�Y�$IULFH��QH��åH�E\FK�VH� MLQG\�QHFtWLO�����1iGU� MH�]�RERX�VWUDQ�
RKUDQLþHQê�VWiQN\�VH�YãtP�PRåQêP��YãXGH�SOQR�NRX H�RG�MtGOD��SOQR�SURGDYDþ �þHKRNROLY�FR�
VL�MHQ�O]H�S HGVWDYLW��PH]LWtP�DXWREXV\��SOQR�OLGt��KOXN��N LN��WRWiOQ �S HSOQ Qp��OLGPL�L�Y FPL��
GRGiYN\���PtVWR�VLOQLFH�MHQRP�KOtQD�D�NDPHQQt�±�SURVW �WR�Pi�]GH�VYp�NRX]OR��1D�REþHUVWYHQt�
�D� WDNp� DE\FK� XG ODO� /XF� UDGRVW�R�� NXSXMX� þW\ L� MDEOND� D� MDN� MVHP� WDN� UR]HVSDOê�� WDN� DQL�
QH]D]QDPHQiYiP��åH�SURGDYDþ�PL�Y�S HGWXãH�YêG ONX�QDVDGLO�]iSD iFNRX�FHQX���'K�NJ��%XV�
VH�]DVH�GRFHOD�QDSOQLO��Då�S HSOQLO��KQHGOH�MDN�MVHP�VH�UR]MHOL�WDN�VL�YãLFKQL�VWRMtFt�SRVHGDOL�QD�
]HP�QHER�VH�FR�QHMYtFH�VNORQLOL�D� MDNPLOH� MVPH�SURMHOL�NRQWURORX�� WDN�YãLFKQL� MDNR�QD�SRYHO�
]DVH�SRYVWDOL��3UDYG SRGREQ �Y�QRFL�VH�VPt�MHW�MHQRP�QD�VH]HQt��3 HMtåGtPH�$WODV�D�GRFHOD�WR�
åHQHPH��VLOQLFH�PRF�ãLURNi�]URYQD�QHQt�� LGLþ�S HGMtåGt�MHGQR�DXWR�]D�GUXKêP�D�Mi�MHQ�VO\ãtP�
NYtOHQt�EU]G�D�FKYtOHPL�L�SQHXPDWLN�±�]DMtPDYp����-DN�VH�EOtåtPH�SRXãWtP�REODVWHP��þtP�GiO�
YtFH� VH� Y�DXWREXVH� RWHSOXMH�� Då� ]DVWDYXMHPH� QD� NRQHþQp� Y�(UUDFKLGLD� ±� MVRX� ������ UiQR� D�
YHQNX� MH� GOH� PpKR� QHS HVQpKR� RGKDGX� WDN� NROHP� ���&�� ,KQHG� VH� NROHP� QiV� VOpWiYi� KDIR�
GRKD]RYDþ �� NWH t� QiP� QDEt]HMt� XY LWHOQp� L� QHXY LWHOQp� ]iMH]G\� GR� SRXãW �� QDãW VWt� Qiã�
SLNROtN�VH�QiV�XMtPi�D�EHUH�QiV�GR�YHGOHMãtKR�DXWREXVX�VP U�(UIRXG��2S W�VROtPH���'K�EDWRK�
D�Q MDNRX�GREX�þHNiPH�QHå�VH�SRKQHPH�NêåHQêP�VP UHP��0tVWQt�NOXþtFL�VQDG�QLNG\�QHVSt��
PDMt� WDNRYp� NiUN\� D� MDN� S LMHGH� DXWREXV�� LKQHG� N�Q PX� E åt�� DE\� PRKOL� PRYLW MãtP�
VSROXREþDQ P�SRVORXåLW�MDNR�QRVLþL��/XF��RVWDWQ �MDN�MLQDN��]DVH�VSt��Mi�PRF�QH��WDN�NRXNiP�
QD� UR]HGQ Qt�� 9�ãHVW� VWDYtPH� Y�(UIRXGX�� LKQHG� VH� QiV� XMtPDMt� MLQt� ±� MDN� VH� SR]G ML� XNiåH��
RVXGQt�±�GRKD]RYDþL� �L�NG\å�VH�S HGVWDYLOL� MDNR�PDQDåH L���3R iG�QiP�Q FR�Y\NOiGDMt�D� MDN�
MVHP� MHãW � UR]HVSDOê� D�PRF�PL� WR� QHP\VOt�� WDN� VRXKODVtP�� åH� QiV� GRYH]RX� GR� SRXãW �� DQLå�
]QiP�FHQX�D�NDP�WR�YODVWQ �MHGHPH��3URVW �MVHP�VL�WR�Q MDN�QHXY GRPLO���D�EOiKRY �MVHP�VL�
P\VOHO��åH�QiV�YH]RX�GR�0HU]RXJ\� ]QiPi�YHVQLFH�Y�SRXãWt��NWHUi�MH�VWDUWRYQtP�ERGHP�VQDG�
YãHFK� YêOHW � GR�SRXãW ��� NGH� QiV� VLFH� EXGRX� FKWtW� QDOLIURYDW� GR� VYpKR�KRWHOX�� DOH�P\� VL� Xå�
Y\EHUHPH�VDPL�MDNê�EXGHPH�FKWtW��9�/DQG5RYHUX�Xå�VHGt�MHGHQ�$XVWUDODQ��WDN�VL�WDNp�VHGiPH�
D�SR�FHVWiFK��WHG\�VStãH�QHFHVWiFK�MHGHPH�QH]QiPR�NDP��3UiY �Då�SR�FHVW �VL�XY GRPXML��åH�
QiV�SUDYG SRGREQ �YH]RX�NH� VYpPX�KRWHOX�Y�SRXãWL� D�QLNROLY� WDP�NDP�E\FKRP� UiGL��7R� VH�
Y]iS Wt�SRWYUGLOR�D�P\�MVPH�VH�RFWLOL�QD�SRXãWL�EH]�PRåQRVWL�YêE UX��%H]�PRåQRVWL�YROQpKR�
UR]KRGRYiQt�� WHG\� S HVQ � VLWXDFH�� NWHUp� QHPiP� UiG�� ���9� GåtSX� NHFiPH�� GRFHOD� SRKRGD�� MH�
YLG W��åH� LGLþ�FHVWX�GRE H�]Qi��Siþ�SR�åiGQp�Y\MHWp�FHVW �QHMHGHPH��0XVtP�X]QDW�� åH�NOXFL�
�FHONHP�W L��Y�WRP�RSUDYGX�XP OL�FKRGLW��&R�VH�Gi�G ODW��MVPH�Y�KRWHOX�VW\OX�KUDG��NDVKEDK�±�
$XEHUJH�(UJ�&KHEEL���MVPH�XYHGHQL�GRYQLW ��REOLJiWQt�þDMtN�D�FR�GiO��0RF�PRåQRVWt�QD�YêE U�
QHPiPH�±�EX �YHOEORXGL�QD�MHGQX�QRF��QHER��K�SURFKDMGD�V�YHOEORXG\�D�QHER�MHQRP�QRFOHK��
3 LþHPå�PRåQRVW�SUYQt� MH� MHGQR]QDþQ �SUHIHURYiQD��Siþ� MLQDN�E\� WR�E\OR�DNRUiW�GRVWL�GUDKp�
VSDQt�QD�WHUDVH���9�SRNRMtFK�VH�NY OL�YHGUX�Y�QRFL�PRF�VSiW�QHGi���6PORXYiQt�]DþtQi�QD�FHQ �
���'K�RVRED�]D�YDULDQWX�QRF�V�YHOEORXG\�� WR�VDPR�QHEHUHPH�D�]DþtQi�GRKDGRYiQt�]�NWHUpKR�
W åNR�Y\MGHPH�MDNR�YtW ]RYp�D�NG\�MH�MDVQp��åH�ODFLQp�WR�XUþLW �QHEXGH��0DVtUXMt�P �RED�GYD�
]OHYD� L�]SUDYD�]iURYH �D�QDNRQHF� WR�XVPORXYiPH�QD����'K�RV�YþHWQ �XE\WND� �D�FHVW\�]S W��
&HONRY �MVHP�]�WRKR�GRVW�QDVUDQHM��Siþ�MVHP�MLP�QHPXVHO�VHGQRXW�QD�OHS�WDN�OHKFH��DOH�þORY N�
V�SR iG�Xþt�D�VEtUi�QRYp�FHVWRYQt�]NXãHQRVWL��,�NG\å�VWDþLOR�GRGUåHW�GY �]iNODGQt�SUDYLGOD��]QiW�
FHQX�D�PtVWR���QR�QLF�MGHPH�GR�SRNRMH��MH�NROHP�VHGPp�D�Xå�]DþtQi�S NQp�YHGUR����&R�WH "�
=NRXãtP�VSiW��PRF� WR�QHMGH��SURWRåH�S HPtWiP�MDN�Y\MGHPH�� UHVS��QHY\MGHPH�V�SHQ ]L��1iã�
YêOHW� ]DþtQi� Då� Y�S W� RGSROHGQH�� WDNåH� GR� Wp� GRE\�PiPH� VLHVWX�� 3UR� LOXVWUDFL� SRX]H� NUiWNê�
YêVHN�]�SRNRMQpKR�G Qt�RQRKR�GQH��-H�YHGUR��MH�SHNHOQp�YHGUR��]GD�S HV����&�QHER�QH�WR�VL�
WYUGLW� QHWURXIiP�� Y]GXFK� VH� DQL� QHKQH���MH� WLFKR�� OHåtP� QD� SRVWHOL�� SRWtP� VH� DQLå� VH� KQX��
PRXFK\�OtWDMt��KRGQ �PXFK��VWUDãQ �PRF�PXFK�OtWi���VQDåtP�VH�MH�]DEtW���VQDåtP���MVRX�U\FKOHMãt��
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6StP�� EGtP�� OHåtP�� PRXFK\�� YHGUR�� WLFKR�� YRGD�� VSiQHN�� GXQ\�� YHGUR�� PRXFK\���È� SURSRV��
PiPH�NUiVQê�YêKOHG�QD�GXQ\��(UJ�&KHEEL���NWHUp�Y�SU E KX�GQH�S HNUiVQ �P Qt�EDUYX��-HãW �
PXVtP�]PtQLW�QDãL�VODYQRX�NDUHWQt�ELWYX��Y�NWHUp�VWHMQ �VODYQ �SR iG�Y\KUiYiP��/XF� tNi��åH�
Pi�³]DYD HQê³PR]HN��+UDMHPH�åROtN\�D�SRWRP�VHGPX��1R�DVL�PL�NDUW\�QD�SRXãWL�MGRX���/XF�WR�
QDNRQHF�VYiGt�QD�FRVL�R�ãW VWt�D�R�OiVFH���WDN�QHYtP����
3R�FHORGHQQtP�Y\þHUSiYDMtFtP�SURJUDPX�YtWiPH�EOtåtFt�VH�SiWRX�KRGLQX�D�V�Qt�L�QDãH�EOtåtFt�VH�
YHOEORXGt� GREURGUXåVWYt�� QD� NWHUp� VH� RED�GRFHOD� W ãtPH�� -HãW � VSUFKD�� DE\FKRP�YHOEORXG P�
QHVPUG OL� D� WDEOHWND� (QGLDURQX� SUR� ³ãW VWt³�� ,PRGLXP� GR� NDSV\�� WR� YtWH�� VUDþND� QLNG\�
QHVSt�������&HONHP�QiV�QD�YêOHW�Y\Uiåt�GHY W�����SU YRGFL��-HGH�L�$XVWUDODQ��0LWFKHOO���NWHUpKR�
MVPH� SRWNDOL� Xå� Y�(UIRXGX�� FKYtOL� NHFiPH�� DOH� G VQ � PHOH�� WDN� PX� FKYtOHPD� ]URYQD� PRF�
QHUR]XPtP��5DG ML�QDVD]XML�YiåQRX�WYi �D�SHNHOQp�VRXVW HG Qt��MHOLNRå�åiGQê�YHONê�]iMHP�R�
WUDSDV� VW\OX� SiGX� ]�YHOEORXGD� QHPiP���GREUi� Y F� VH� GD t� D� Mi� PDMHVWiWQ � VHGtP� QD� VYpP�
FDPHORY\��1DVHGiQt�MH�WDNRYp�]YOiãWQt��YHOEORXG�VHGt��Mi�VL�QD�Q M�VHGiP�D�SRWp�MH�WR�WDNRYp�
GRS HGX��GR]DGX��GRS HGX�D�GR]DGX�D�YHOEORXG�MH�QD�YãHFK�þW\ HFK��9\UiåtPH���/XF�MH�P\VOtP�
GRFHOD� QDGãHQi� D� Mi� WDNp�� -VPH� UR]G OHQL� QD� MDNpVL� WURMLFH�� YåG\� MHGHQ� 7XDUHJ� �SU YRGFH�
Y�W\SLFNêFK� PRGUêFK� KiELWHFK�� YHGH� NDUDYDQX� W t� YHOEORXG �� -i� MVHP� Y\IiVQXO� WDNRYpKR�
PHQãtKR�D�MHGX�S NQ �SRVOHGQt�� tGt�WR�]HS HGX�/XF��D�S HGH�PQRX�MH�Qiã�]QiPê�$XVVLH��'XQ\�
PDMt�V\W �RUDQåRYRX�EDUYX��VOXQFH�Xå�MH�VNRUR�]D�RE]RUHP��S NQp���0 M�YHOEORXG�MH�P\VOtP�
GRFHOD�ãLNRYQê��YêVWXS\�PX�MVRX�QD�MHGQLþNX��KRUãt�MH�WR�S L�FHVW �GRO ��NG\�VH�WDNp�GRVW�ER t�D�
Mi�Y�VHGOH�WURFKD�SRVNDNXML���WDNåH�MH�GRFHOD�GREUp�VH�]H�]DþiWNX�GUåHW����-HGHPH�GR�Ri]\�DVL�
KRGLQX�� ]DGHN� GRFHOD� EROt�� L� NG\å� þHNDO� MVHP�� åH� WR� EXGH� KRUãt�� /XF� tNi�� åH� Mt� EROt� ]DGHN�
³YHS HGX³���WDN�WHGD�QHYtP�MDN�WDP�VHG OD�������6HGiPH�QD�NREHUHþN\��SU YRGFL�QiP�S LQiãHMt�
þDMtN� D� ]DþtQDMt� NXFKWLW� YHþH L�� 7DN� NHFiPH�� QHMYtFH� DVL� V�0LWFKHOOHP�� MH� Y�SRKR�� MHQ� E\� WR�
QHPXVHO�WDN�POtW� WX�VYRML�HQJOLVK���FHVWXMH�SR�$IULFH�Xå����WêGQ �Pi�WRWLå�OHWHQNX�RQH�ZRUOG�
H[SORUHU�� WDNåH� Pi� Y�SOiQX� SURFHVWRYDW� FHOê� VY W���GRKURPDG\� tNi�� åH� EXGH� QD� FHVW �
QHXY LWHOQêFK����P VtF ���SR�0DURNX�Pt t�GR�âSDQ OVND�D�QD�2FWREHU�)HVW�� -DN� WR� WDN� Otþt��
YãHFKQ\�W\�VYRMH�EXGRXFt�]iåLWN\�D�PRåQRVWL��WDN�MHQ�WLãH�]iYLGtP���W\�PRåQRVWL�D�WX�VYRERGX����
'DOãtPL�GR�SDUW\�MH�WURMLFH�âSDQ O ��]E\Oi�WURMND�]�)UDQFLH�P OD�DVL�MHQ�WHQ�GYRMKRGLQRYê�YêOHW�
D�SRNUDþRYDOD�GiOH�'RVWL�U\FKOH�VH�VWPtYi��MH�NROHP�VHGPp�D�MLå�MH�VNRUR�~SOQi�WPD���SU YRGFL�
S LQiãHMt� EXEtQN\�� FKYtOt� EXEQXMHPH� �L� Mi��� OHåtPH�� NRXNiPH� QD� KY ]G\�� ãLURNR� GDOHNR� QLF�
MLQpKR� QHå� MHQRP� StVHN� D� KY ]G\����QiGKHUQi� DWPRVIpUD� �URPDQWLND"��� .ROHP� GHYiWp� MH�
NRQHþQ �7DGMLQ� KRWRY���MH� WR�PHJD� WDGåtQ� SUR� YãHFKQ\���GREUê� MDNR� YåG\���MHQ� WR�PDVR� E\OR�
Q MDNp� WXKp���KRG\�NRQþt�PHORXQHP��&K\VWiPH�VH� MLå�SRPDOX�XOHKQRXW��NG\å�Q NGR�GRVWDQH�
QiSDG�Y\Op]W� �QD�QHMEOLåãt�GRVWL� Y\VRNRX�GXQX���WDGåtQ�Y�E LãH�SURWHVWXMH�D�PRMH�QRåN\� MHãW �
YtFH�� 9êVWXS� MH� RSUDYGX� YHOLFH� QDPiKDYê�� MGHPH� YãLFKQL� ERVN\�� GRFHOD� KRGQ � VH�
ER tP���KODYQ �� ]H� ]DþiWNX�� QHå� ]MLã XML�� MDNêP�]S VREHP� MtW��1HQt� WR� QLF� VQDGQpKR�� ]YOiãW �
NG\å�VH�þORY N�MHGQtP�YHONêP�NURP �VNRUR�Y EHF�QHSRVXQH�GRS HGX�D�MHãW �PXVt�Y\QDORåLW�
YHONRX�HQHUJLL��DE\�VH�Y\KUDEDO�]�StVNX��1DNRQHF�YãLFKQL�Y\Op]iPH�]KUXED�GR�S ON\�D�KODYQ �
ãSDQ OVNi�WURMND�VHP�P\VOtP�OH]H�]�SRVOHGQtFK�VLO��9\QDORåHQp�~VLOt��DOH�UR]KRGQ �VWRMt�]D�WR��
MHQ� WDN� OHåtPH�QD�StVNX�D�NRFKiPH�VH���Y�GiOFH�SiU�RMHGLQ OêFK� VY WêOHN�� MLQDN� WLFKR�� WPD�D�
KY ]G\���PDJLFN\�þLVWi� REORKD���QHYtP� MDN�S HVQ �SRSVDW� WHQWR� VWDY�D� W\�SRFLW\� D�P\ãOHQN\��
NWHUp� VH� PL� KRQLO\� KODYRX���NOLGQp�� RþLV XMtFt�� P\VWLFNp���P\ãOHQN\� RGHKUiYDMtFt� VH� PLPR�
KHNWLFNRX�P\VO�E åQpKR�YãHGQtKR�GQH����
8VtQiPH�SRG�SDOPDPL���
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>���������±�������KRWHO�HO�KRXGD��/XF�]DVH�VSt@�

1RF� Y�SRXãWL� MH� SURVW � ~åDVQi�� KODYQ � WHQ� NOLG� D� WLFKR���Q MDN� QDS O� VDPL� D� QDS O� GtN\�
SU YRGF P� VH� EXGtPH� NROHP� S O� ãHVWp�� D� WR� MH� DNRUiW� LGHiOQt� þDV� QD� WR� DE\FKRP� Y\UD]LOL��
SURWRåH� PXVtPH� EêW� QD� ]iNODGQ � GRFHOD� EU]R� ]�G YRGX�� åH� SRW HEXMH� VWLKQRXW� VYR]� GR�
FLYLOL]DFH��&HVWD�MH�RS W�Y�SRKRG ��VOXQFH�SRPDOX�Y\Op]i��ERKXåHO�MH�WURFKX�]DWDåHQR��WDNåH�WR�
QHQt�~SOQ �RQR��0\VOtP��åH�QDS ��Y�*|UHPH�Y�7XUHFNX�E\O�YêFKRG�VOXQFH� OHSãt��3R�S tMH]GX�
GiYiPH� VSUFKX�� EDOtPH� ]E\WHN� Y Ft� D� MDNR� PDORX� VDWLVIDNFL� VL� S LYODVW XMHPH� Q NWHUp�
]�SRKOHG �FR� WDP�PDMt�Y\VWDYHQp��GDUHEiFL�MH�PDMt�]D����'K����'RVWiYiPH�VQtGDQL��NWHUi�VH�
VNOiGi� ]�QDSURVWR� RE\þHMQpKR�PHQX�� FKOHED�PiVOR�GåHP�NiYD� D� RPHOHWD�� 6QtGiPH� VSROHþQ �
V�$XVWUDODQHP��NWHUê�RGMtåGt� WDNp�V�QiPL�� tNiPH�VL��]GD�QH]DSRPQ OL�QD� W FK�]E\OêFK���¼��
WDN�G OiPH�PUWYp�EURXN\��DOH�PDMt�GREURX�SDP �D�WDN�EH]�SUREOpPX�SODWtPH��&HVWD�]S W�MH�
Q MDNi� NUDWãt� D� SR� S NQp� VLOQLFL�� DOH� WR� PRF� QH HãtPH� � D� MVPH� UiGL�� åH� MVPH� U\FKOH� QD�
DXWREXViNX�� $XVVLH� WR� Pi� ]DSODFHQp� Xå� GRS HGX�� DOH� P\� ~GDMQ � QH�� WDN� VH� FKYtOL� KiGiP�
V� LGLþHP� D� VWHMQ � QDNRQHF� SODWtP� GDOãtFK� ��'K�RVRED��.OXFL� ]YDQt�PDQDåH L� QiP� WX� FHVWX�
MHãW � WURFKD� S LVODGLOL���� $XWREXViN� Pi� EêW� GOH� /3� QRYê�� DOH� PRF� WDN� QHY\SDGi�� %XV� GR�
7LQJKLUX�QiP�MHGH�Då���K��$OH�MHãW �S HGWtP�VH�QiV�XMtPDMt�PtVWQt�KXVWOH L��åH�PiPH�MHW�EXVHP�
QHMG tYH�GR�(UUDFKLGLD�D�SRWRP�GDOãtP�GR�7LQJKLUX��1iP�VH� WR�PRF�QH]Gi��PiP�GRMHP��åH�
E\FKRP� VL� DNRUiW� ]DMHOL� D� MHãW � SODWLOL� �[� ]D� EDJiå�� $XVVLHPX� VH� WR� KRGt� YtFH� �MHGH� GR�
0HNQpVH��� WDN� VH� ORXþtPH�� 3RSUYp� X� Q M� YLGtP� X]DP\NDWHOQê� EDWRK�� &HORX� GREX� FR� MVPH�
S HPêãOHOL�MDNêP�]S VREHP�MHW��MVPH�NDONXORYDOL�V�WtP��åH�MVPH�DXWRPDWLFN\�Y�(UI~GX��Då�QiV�
þLVW � QiKRGRX� XSR]RUQt�� åH� MVPH�Y�5LVViQt��'RFHOD� MVPH�S HNYDSHQt��0iPH� DVL� GY � KRGLQ\�
þDV��MGX�VH�WHG\�SURMtW�GR�P VWD�±�]DVH�WR�YãH�Y\SDGi�~SOQ �MLQDN�QHå�W HED�Y�$]UX�QHER�)HVX��
VW\O�VWDYHE�D�FHONRYi�DUFKLWHNWXUD�MH�WDNRYi�Y åLþNRYLWi�� HNO�E\FK�NRORQLiOQt��0H]LWtP�VH�QD�
QiGUX�REMHYXMH�VNXSLQND�EDFNSDFNHU ��V�MHGQtP�VH�GiYiP�GR� HþL��=MLã XML��åH�MH�]�,UVND��WDN�
GRFHOD�GORXKR�NHFiPH�R�YãHP�PRåQpP��MH�PX�GRE H�UR]XP W��WDNåH�GREUp��9\NOiGi�MDN�E\O�QD�
6ORYHQVNX�� NGH� VH�PX� WR� YHOPL� OtELOR�� Siþ� MH� WDP� KRGQ � OHYQR�� 6NXSLQND�Pi� QDPt HQR� GR�
)HVX��EXV�MLP�Pi�MHW�Y��������DOH�QHS LMtåGt������WDN�PtVWQt�NãHIWD L�]DSUDFRYiYDMt�D�]D�FKYtOL�VH�
REMHYXMH�WD[L��'RFHOD�GORXKR�VH�GRKDGXMt�R�FHQ ��NWHUi�VH�MLP�PRF�QHOtEt������PtVWR�����'K�MH�
S HFL�MHQ�UR]GtO���DOH�QDNRQHF�VWHMQ �Y\MtåG Mt��1iã�EXV�Pi�MHW�Y�������DOH�REMHYXMH�VH�Xå�R�S O��
WDN�NXSXMHPH�OtVWN\�]D���'K�NV�D�SODWtPH�REY\NORX�WD[X���'K�EDWRK��% KHP�þHNiQt��G OiP�
GREUê� VNXWHN� D� NXSXML� ]D� �'K� GRFHOD� GREUp� VXãHQN\� X� SRVWiYDMtFtKR� NOXþLQ\�� $XWREXV� Pi�
Y\MHW�Y�FHORX��DOH�MH�VRWYD�ô��D�Xå�RGMtåGtPH��+ROG�L�WDNRYp�MVRX�PDURFNp�DXWREXV\��=D�FKYLONX�
MVPH�Y�(UI~GX��NGH�VWUDãQ �GORXKR�WYUGQHPH�D�PtVWQt�NOXN�QiP�FKFH�SURGDW�Q MDNê�EHUEHUVNê�
ãSHUN�D�SRXãWQt�NiPHQ��'HVHUW�5RVH���NDåGp�]D��¼��FRå�QHEHUHPH���SR]G ML�]MLã XMHPH��åH�WR�
E\OD� FK\ED�� E\OR� WR� OHYQp���-HãW � VH� V�QiPL� EDYt� Q MDNê� ORNiO� D� GiYi� QiP� YL]LWNX� KRWHOX� HO�
KRXGD� Y�7LQJKLUX�� -DN� MH� ]GH� GREUêP� ]Y\NHP�� VWDYtPH� QD� NDåGpP� URKX� D� NDåGpPX�� NGR�
Y\YLQH� WR� ~VLOt� D� GRSOD]t� VH� S HG� SUiK� VYpKR� GRPX� D� PiYQH���QHQt� SURWR� GLYX�� åH� FFD� ����
MHGHPH���KRGLQ\��9�7LQJKLUX�MVHP�WHG\�RNROR��������.UDMLQD�NROHP�MH�GRFHOD�QXGQi��QLF�]GH�
QHQt�� D� NG\å� StãX�� åH� QLF�� WDN� RSUDYGX� QLF�� -HQRP� MH� YLGLWHOQp� YãXG\S tWRPQp� YHONp� VXFKR��
VDPp�NDPHQt�D�DQL�VWRSD�SR�Q þHP�]HOHQpP��7LQJKLU�MH�PHQãt�P VWHþNR��VWDYtPH�QD�QiP VWt�D�
Y\EtUiPH�VL�GYD�OHYQp�KRWHO\��-GHPH�QD�REKOtGNX��NG\å�QiV�RGFK\Wt�PDQtN�]�MLå�]PtQ QpKR�HO�
KRXGD�KRWHOX���Y\SDGi�GRFHOD�VOXãQ �D�L�FHQD�MH�Y�SRKR����'K�RV���WDNåH�EHUHPH��0iPH�KODG��
Y�SRNRML� MH� SHNHOQp� YHGUR�� WDN� U\FKOH� PDåHPH� QD� Q FR� N�VQ GNX�� -HãW � ]NRXãtP� Y\P QLW�
SHQt]H�������EDQNRYNX���DOH�Y�EDQFH�PL� HNQRX��åH������VHULHV�QHY\P XMt��åH�PiP�SURVW �
VP OX����'RFHOD�P �WR�S HNYDSXMH�D�MH�WR�GDOãt��VStãH�RS W�QHJDWLYQt�]NXãHQRVW�V�DPHULFNêPL�
GRODU\��/XF�EH]�SUREOpP �P Qt���¼�D�MGHPH�GR�EOt]NpKR�FDIp��QD�Q FR�GREUpKR��'RVW�GRE H�
QHFKiSHP�� MDN� MH� PRåQp�� åH� Y�WDNRYp� Gt H� MVRX� FHQ\� �[� Y Wãt� QHå� QDS �� YH� )HVX�� DOH� FR�
QDG OiPH���/XF� VL� GiYi� UDMþDWRYê� VDOiW� ���'K�� D� Mi� EHUEHUVNRX� RPHOHWX�YDMtþND�� FLEXOH��
NR HQt�ROLY\�DSRG����GREUp��]D���'K��3R�MtGOH�VH�Y\GiYiPH�VP UHP�YHQ�]�P VWD��PUNQRXW�QD�
SUDYLGHOQê�WêGHQQt�V~N��FHVWRX�PtMtPH�Q NROLN�GDOãtFK�EDQN��Y�MHGQp�]NRXãtP�ãW VWt�D�QDSURVWR�
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EH]�SUREOpP �P QtP�VYRMH�GROiUN\��7DNp�VH�QD�WR�GLYQ �GtYDOL��DOH�P OL�þWHþNX�V�89�]i HQtP��
WDNåH�EH]�NRPSOLNDFt��6~N�QDFKi]tPH��DOH�QLF�Y�Q P���WUK�VH�]GH�VLFH�NRQDO��DOH�UiQR�D�WH �MH�
VNRUR� YHþHU��&HVWRX� QD]S W� � ]DVWDYXMHPH� Y� ³VXSHUPDUNHWX³� �QD� QDãH� SRP U\� WDNRYi�PHQãt�
VDPRREVOXKD�� D� NXSXMHPH� &RFD�&ROX� ����'K��� % KHP� FKYtOH� MH� OLWURYND� SUi]GQi� D� MVHP�
GRFHOD�QDGãHQt���SR�WêGQX�NG\�þORY N�SLMH�NGHMDNp�]iFKRGRYp�VSODãN\��YL]�$]URX��MH�QRUPiOQ �
RSRYUKRYDQi�&ROD� GRFHOD� GREUi���P\VOtP�� åH�P åHPH� ]�SODFX� IXQJRYDW� MDNR� UHNODPD�PtVWR�
%HFNKDPD�D�VSRO����8�DXWREXViNX��SRNXG�VH�WHG\�Y EHF�MHGQRPX�RNpQNX�QD�MDNpPVL�GYRUNX�
Gi�WDNKOH� tNDW��VH�GiYiP�GR� HþL�V�PtVWQtP�FKODStNHP��NWHUpKR�VH�SWiP��QD�EXV\�GR�9DU]i]iWX�
�MH� WR� ]GH� MHQ� DUDEVN\��� Då� VH� SRVOp]H� GiPH� GRFHOD� GR� HþL�� 3URYi]t� QiV� XOLþNDPL� PHGLQ\�
�]DMtPDYi�MH�XOLFH�PXå �D�XOLFH�åHQ�±�REp�MVRX�Y\KUDQ Qp�]PtQ QpPX�SRKODYt���/XF�VH�QHERMt�
D� GR� XOLFH� PXå � MGH� V�QiPL�� D� åLGRYVNp� þWYUWL� �GRVWL� WHPQp�~]Np� XOLþN\� PH]L� GRVWL� FKXG �
Y\SDGDMtFtPL�KOLQ QêPL�GRP\���-DN�S HGSRNOiGiPH��YH�ILQiOH�QiV�YHGH�GR�EHUEHUVNpKR�GRPX��
NGH� QiVOHGXMH� þDMtN� D� NREHUHþN\���GDOR� VH� WR� þHNDW�� 1LF� NXSRYDW� QHKRGOiPH�� WDN� DVHUWLYQ �
RGPtWiP��0RåQi�NG\E\�QHE\OR�YêOHWX�QD�YHOEORXGHFK��GDOR�E\�VH�R�Q MDNpP�PDOpP�WHSLFKX�
XYDåRYDW��FHQD�RNROR����'K�E\�Xå�E\OD�DNFHSWRYDWHOQi��/XF�GRVWiYi�SUDYRX�EHUEHUVNRX�SXVX�
Då�WR�PODVNQH�D�NDåGê�MHãW �MDNRXVL�PDURFNRX�PDViå����WD�VSRþtYi�Y�WRP��åH�QiP�Q NGH�Q FR�
QD� W OH� ]PiþNQH�� Q MDN� QiV� FK\Wt�� FKDUDNWHULVWLFN\� WR� N XSQH� D� WtP� VH� W OR� XYROQt���PXVtP�
X]QDW��åH�WR�GRFHOD�IXQJXMH��1iVOHGXMH�GUXKê�PODVNDQHF�D�PL]tPH�YHQ�]�PHGLQ\�]D�NiPRãHP�
QDãHKR� SU YRGFH�� 6HGiPH� QD� þDMtN�� NGH� QiV� VH]QDPXMH� VH� VYêPD� ]QiPêPD�� VH� YãHPD� VL�
SRGiYiPH�UXFH��SURVW �P M�S tWHO�MHQ�L�WY M�S tWHO��1iV�SU YRGFH�MH�%HUEHU�MPpQHP�.DULP��MH�
DXWRPHFKDQLNHP� D� Q\Qt� Pi� åHQX� Y�%HOJLL� �FR� WD� G Oi� WR� QHYtPH��FKFH� VH� ]D� Qt� S tãWt� URN�
SRGtYDW��3 LGiYi�VH�N�QiP�GDOãt�NiPRã��NWHUê�XþLWHOHP��WDN�WRKR�Y\XåtYiP�D�SWiP�VH�QD�U ]Qp�
RWi]N\�]H�ãNROVWYt��MDNR�FR�VH�]GH�Xþt��]GD�MH�ãNROD�SRYLQQi��RG�NROLN�OHW�DSRG��=DþtQiP�VL�SUR�
GQHãHN�]�WRKR�DQJOLFNpKR�SONiQt�SRQ NXG�S LSLWRP Oê�D�KODYQ �XQDYHQê��WDN�VH�WDN�NROHP�S O�
GHViWp�ORXþtPH��6WDþtPH�MHãW �NRXSLW�åOXWê�PHORXQ�D�]MLVWLW��åH�QHWHþH�YRGD�D�DVL�DQL�QHSRWHþH�
�YãXGH�MH�VXFKR��D�MGHPH�VSiW���WHGD�Mi�FKFL�MtW�VSiW��DOH�/XF�MDN�VL�Gi�PiWRYê�þDM��GQHVND�MLFK�
P OD�Q NROLN���WDN�MH�MDNR�GLYi��SR iG�Y\NOiGi�D�Y\NOiGi���D�QHGi�SRNRM�����
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>�����������±�=DJRUD��EHUEHUVNi�FKêãH��QHQt�]GH�VNRUR�QLF�YLG W�D�MH�SHNHOQ �YHGUR�D�GXVQR��
/XF�Pi�VSDYRX�QHPRF���@�

1HGi� VH� WRPX� Y\KQRXW�� SRKOHG\� þHNDMt���DOH� WD� OHQRVW���� 3UYQt� GLOHPD�� NRPX� MDNê� SRKOHG"$�
EXGH�VH�MLP�WR�OtELW"�1HEXGH�SUR�QH�StVHN�PiOR"���$�NDP�G tYH"��MH�PL�MDVQp��åH�ãHVW�SRKOHG �
QDUi]�SURVW �QH���0H]LWtP��FR�/XF�StãH� MDNR�GLYi�� Mi�S HPtWiQ�D�YêVOHGHN� MH� WHQ��åH�/XF�Pi�
GRSViQR� D� Mi� MVHP� MHãW � QH]DþDO����1HGi� VH� VYtWLW� �NyU� NG\å� MH� Xå� VY WOR�R���PXVtP� VH� V�WtP�
SRSUDW��Y\EtUiP�QiKRGQ �SUYQt� W L��FKYDWQ �VHSLVXML�D�R�ò�Y\UiåtPH�VP U�SRãWD��7DP�FKYtOL�
SRVWiYiPH� QHå� VL� QiV� Q NGR� YãLPQH�� NXSXMHPH� ]QiPN\� V�SRUWUpWHP� ±� QR� KiGHMWH� NRKR"� ]D�
�'K� D� Ki]tPH� SRKOHG\�GR� VFKUiQN\�� NWHUi� MH� ]�ERNX� SRãW\��3RKOHG\� S LãOL� Då� ]D� FFD�P VtF��
'QHVND�FKFHPH�Y\UD]LW�GR�7RGU\�D�QD� WR�E\�VH�QiP�QHMOpSH�KRGLOR�JUDQG�WD[L��DOH�Q MDN�VH�
QiP�KR�QHGD t�QDMtW��WDN�MGHPH�QD�Qiã�REOtEHQê�VWRS��$JLOQt�/XFLQND�PiFKi�UXNDPD�MDNR�GLYi�
D�VWRSXMH�PLQLEXV��WDNåH�QDNRQHF�VWHMQ �SODWtPH�D�WR���'K�RVRED��$OH�DVSR �QiP�]DVWDYXMH�Då�
X�YFKRGX�GR�VRXW VN\�7RGUD��7RGUD�*RUJH���6RXW VND�MH�GRFHOD�~]Ni��SURWpNi�Mt�PDOê�SRWRN�D�
VNiO\�NROHP�þQt�GR�YêãH�Då����P�±�MH� WR�RSUDYGX�QiGKHUQp��&KYtOL�EORXPiPH��/XF�GRVWiYi�
QiSDG� MtW� WUDVX�SRSVDQRX�Y�/3��PQ �VH�VLFH�PRF�QHFKFH�� DOH�VRXKODVtP�� WDN�NXSXMHPH�YRGX�
���'K��D�Y\UiåtPH��$OH�Xå�SR�FFD�������PLQXWiFK�WR�EDOtPH��MGHPH�SR�VWH]FH�SUR�RVOtN\��NWHUi�
YHGH�SR iG�NDPVL�QDKRUX�D�Mi�PiP�SRX]H�VDQGiO\���3RWNiYiPH�SDVDþNX�NR]�D�RYFt�±�MH�GRFHOD�
]DMtPDY �Y\VWURMHQi��WDN�VL�ML�]NRXãtP�IRWLW��]D�FRå�RQD�GRFHOD�QHY\EtUDY �SRåDGXMH�SHQt]H����
'RFHOD�QiV�WR�ãRNXMH��NDãOHPH�QD�QL�D�QLF�ML�QHGiYiPH��9 EHF�7RGUD�MH�KRGQ �WXULVWLFNp�PtVWR��
SRWNiYiPH�SOQR�DXWREXV �V�SUDFKDWêPD�G FKRGFHP���GRFHOD�QHFKXWQê����1D�REtGHN��MH�GQHVND�
PtVWQt� FKOHEtN� D� � þHVNi�SDãWLND���GRFHOD� GREUp�� ]YOiãW �NG\å� VH� WR� SRMtGi� QD�PDOpP�VNDOQtP�
S HYLVX�QD�SRW þNHP����
6RXW VNX�QHFKiYiPH�]D�VHERX�D�Pt tPH�GR�SDOPpULt��NWHUp�E\�P O\�Yp]W�Då�GR�YêFKR]tKR�ERGX�
GQHãQtKR�YêOHWX��0tMtPH�³NDNWXVRYQtN³��QDãH�SRMPHQRYiQt�SUR�GUXK�NDNWXVX�V�PDOêPL�SORG\�
SRGREQp�PDOêP� ODPSLyQN P���Då� GRPD� ]MLã XML�� åH� ]PtQ Qê� NDNWXVRYQtN� MH� YH� VNXWHþQRVWL�
2SXQFLH��� WDN� ]NRXãtPH� RFKXWQDW�� DOH� SORG� MH� FKUiQ Q� WLVtFL� PLQLDWXUQtFK� ERGOLQHN�� WDNåH�
]�SRFKXWLQ\�PRF�QHQt�� VStãH� VL� MHQ� WDN�]DQDGiYiPH�� -DNêVL�PtVWQt�ERUHF�QiP� WYUGt�� åH� MH� WR�
MHKR���WDN�QHYtP�]GD�RQ�Pi�R�WXULVWHFK�WDNRYp�PtQ Qt�D�QHER�MVRX�YãLFKQL�EtOt��WXULVWp�WDN�EOEt�
�åH�PX�QD� WR�VNRþt���3URFKi]tPH�SDOPRYêP�KiMHP��GDWOH�� ItN\��PDQGOH��SRPHUDQþH��FLWUyQ\��
EURVNYH�DSRG���PH]L�SROtþN\�VH�YãtP�PRåQêP��ERKXåHO�QLF�QHQt�]UDOp��WDN�VL�P åHPH�R�KODGX�
MHQ�SRYtGDW����1 MDN�QD�QiV�SDGi�~QDYD��QHMG tYH�QD�P �D�SRWRP�QD�/XF���WDNåH�WR�SUR�GQHãHN�
Y]GiYiPH�D�Y�MHGQp�YHVQLFL�EHUHPH�VWRSD��-H�WR�WHQWRNUiW�SLFN�XS��WDNåH�VH�YH]HPH�S NQ �QD�
NRUE ��6RWYD�S LMtåGtPH��OHKiPH�D�XVtQiPH���SURERX]tP�VH�NROHP�VHGPp��/XF�VWiOH�VSt��WDN�VH�
MGX� SRGtYDW� SR� Q þHP� GREUpP�� +OHGiP�� Då� QDFKi]tP� Y�MHGQp� ]DSDGOp� XOLþFH� EOt]NR� KRWHOX�
QDSURVWR�Y\QLNDMtFt�VHQGYLþH�]D�GRVWL�ãRNXMtFt�FHQX��'K�����-VRX�WR�YODVWQ �PtVWQt�NXODWp��EtOp�
FKOHE\�SOQ Qp�PDVRYR�]HOHQLQRYRX�VP Vt�V�S tVDGDPL�MDNR�ROLY\��KUDQRON\��SHþHQp�OLON\��1R�
SURVW �QHKRUi]Qi�P DPND��R�NWHUp�SR�S tFKRGX�GR�KRWHOX� UHIHUXML�/XF��NWHUi�]�WRKR�GRVWiYi�
KODG�� WDNåH� MGHPH� QD� GUXKp� NROR���PRRRF� GREUp�� 7R�� åH� QiV� FR� FKYtOL� Q NGR� RWUDYXMH� QHER�
åHEUi�WR�MVPH�VL�GRFHOD�]Y\NOL��þORY N�VH�FKW �QHFKW �PXVt�VWiW�Y þL�W PWR�Y FHP�LPXQQt��DOH�
]GH�WR�E\OR�MHGQX�FKYtOL�Xå�WURFKX�PRF��0DOt�NOXFL�QHMHQ��åH�SR iG�åDGRQLOL��DOH�L�GR�QiV�U ]Q �
GORXEDOL�� MH� WR� QHS tMHPQp�� DOH� QLNRPX� GiW� QHP åHPH�� WRKOH� åHEUiQt� QD� WXULVWHFK� XUþLW �
QHSRGSRUXMHPH��.G\å�Xå�WDN�VL�RG�Q NRKR�Q FR�NRXStPH��SDStURYp�NDSHVQtN\�VXãHQN\�DSRG��
3RWRP� Xå� MHQ� WDN� FKRGtPH� SR� P VW �� NG\å� QiV� RGFK\WiYi� Q MDNê� PtVWQt� PODGtN� ]�S LOHKOp�
UHVWDXUDFH��D�åH�QiV�]YH�QD�þDM��EHUEHU�ZKLVN\���9iKiPH��DOH�QDNRQHF�S LMtPiPH��XPt�WURFKX�
DQJOLFN\��WDN�NHFiPH��-DNPLOH�VH�GR]Yt��åH�MVPH�]�ýHVND��WDN�VH�GRåDGXMH�VOLYRYLFH��QHER�VStãH�
MDNpKRNROLY� DONRKROX��3R iG�� åH�XG OiPH�SDUW\�� åH� WX� QDãL� VNURPQRX�PDORX�SOiFDþNX�NRXSt�
QHER� Y\P Qt��1R�GREUi��SURPLVH� LV� SURPLVH�� MGHPH� QD� KRWHO� SUR� S HWHSODORX� VOLYNX�� D �Pi�
FKODSHF�UDGRVW����&HVWRX�SRWNiYiPH�.DULPD�]H�YþHUHMãND��WDN�PX�GiYiPH�WDN\�QDStW��6LFH�VH�
WYi t�MDNR�KUGLQD��DOH�P\VOtP��åH�MH�WR�QD�Q M�GRFHOD�KRGQ �VLOQp��1D�RSOiWNX�QiV�]YH�QD�SUDYRX�
EHUEHUVNRX�GLVNRWpNX��/XF�VH�QHFKFH��PQ �WDNp�QH��WDN�RGPtWiPH��-HãW �]D�WtP�GUXKêP��NWHUê�



� ���

WR� FKFH� NRXSLW�� 'iYiPH� PX� FXFQRXW�� DOH� QHSURGiYiPH�� ]YOiãW � NG\å� QiP� QDEt]t� MHQRP�
��'K���EX �VL�P\VOt��åH�MVHP�WDN�EOEt�QHER�MH�WDN�GU]HM���QHYtP��WDN�QD�Q M�NDãOHP�D�MGHPH�QD�
KRWHO��NGH�Xå�QD�QiV�þHNDMt�EHUEHUãWt�NOXFL��NWH t�QiV�MLå�RGSROHGQH�]YDOL�QD�YHþHUQt� WHUDVX�� ,�
NG\å� WXãtP��åH�QiP�EXGRX�FKWtW�DVL�Q FR�SURGDW�� WDN� MGHPH��2SDN�MH�SUDYGRX�D� MVHP�GRFHOD�
S tMHPQ � S HNYDSHQL�� SURWRåH� MHQ� WDN� NHFiPH���NROHP� REtKi� ãSHN� V�EHUEHUVNRX�
PHGLFtQNRX���SURVW � SRKRGD��&R�PXVtP� YHOPL� RFHQLW�� NOXFL� VH� VQDåt�POXYLW� DQJOLFN\� L�PH]L�
VHERX�D�Y EHF�MVRX�KRGQ �S iWHOãWt��=NRXãt�QD�QiV�U ]Qp�KiGDQN\��W\SX�VORQ�Y�OHGQLFL��D�NG\å�
WR�XKRGQHPH�WDN�WRPX�QHP åRX�XY LW�� WDN�Y\PêãOHMt�GDOãt�D�GDOãt���SRWRP�Q MDNp�YWtSN\������
.URP�%HUEHU �D�QiV�MH�]GH�L�GDOãt�FHVWRYDWHO��)UDQFRX]��NWHUê�FHVWXMH�ViP�D�/XFFH�VH�OtEt����
.ROHP� MHGHQiFWp� MGHPH� VSiW�� ]�G YRGX�� åH� UiQR� YVWiYiPH� NROHP� ãHVWp� QD� DXWREXV� GR�
9DU]i]iWX���/XF�QD L]XMH�EXGtND���
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>���������������Y�=DJR H��PRXFK\�OtWDMt�MDNR�ãtOHQp��YODãWRYN\�Pp�PLORYDQp��NGH�MVWH""-LQDN�
MH�MHãW �GRFHOD�VQHVLWHOQ ��NROHP����VWXS ��P M�RGKDG��WDN�MGX�SViW��/XF�Pi�XP\Wp�YODV\��WDN�
OHåt�Y�FKêãL�D�DVL�S HPêãOt���@�

=Gi� VH�PL�� NG\å� ]YRQt� EXGtN�� åH� VStP�S HFH� MHQRP�Q MDN�PRF�NUiWFH���D� RQR�RSUDYGX���/XF�
QD tGLOD� PRELO�EXGtN�� QD� ãHVWRX� KRGLQX� HYURSVNpKR� þDVX�� D� WR� MVRX� þW\ L� KRGLQ\�
PtVWQtKR���VWDþtP�DNRUiW�SRG NRYDW�D�]DVH�XVtQiP����
2�GY �KRGLQ\�SR]G ML�MLå�VNXWHþQ �YVWiYiPH��Y�PåLNX�MVPH�VEDOHQt�D�EH]�VQtGDQ �FKYiWiPH�QD�
DXWREXVRYê� SOiFHN�� $NRUiW� MVPH� PDOLQNR� ]GUåHQL� QDãLPL� EHUEHUVNêPL� KRWHOLpU\�� NWH t�
VDPR] HMP �VSt�MDNR�]D H]DQt�D�KRWHO�MH�]DY HQê��1DãW VWt�ãpI�VSt�YH�YVWXSQt�KDOH��WDN�KR�Q MDN�
SURERX]tPH�D�SODWtPH�]D�XE\WRYiQt��3ODWtPH�GOH�S YRGQt� WD[\�����'K��DOH�YUDFt�QiP�� WDNåH�
QiV� QDNRQHF� XE\WNR� VWiOR� NUiVQêFK� ��'K�RVRED�� 7R� MH� GRFHOD� 2N�� NG\å� XYiåtP�� åH� VNRUR�
FHORX� GREX� QHWHNOD� YRGD�� $OH� ]GD� QiP� FKW O� GRRSUDYG\� GiW� VOHYX�� QHER� E\O� MHQRP� WDN�
UR]HVSDOê��WR �RWi]ND������
-DNPLOH�S LFKi]tPH�NH�VWDQRYLãWL�DXWREXV ��YãtPDMt�VL�QiV�SLNROtFL�D�]�GiON\�QD�QiV�PiYDMt��D �
VL� SRVStãtPH�� åH� DXWREXV� RGMtåGt�� QHYiKiPH� D� MLå� VNRUR� ]D� Mt]G\� QDVNDNXMHPH��$XWREXV�Pi�
QDPt HQR�GR�0DUDNpãH�S HV�9DU]i]DW��PiPH�WHG\�FKYLONX�QD�WR�UR]P\VOHW�VH�NDP�SRMHGHPH��
3R�SURP\ãOHQt�YãHFK�DOWHUQDWLY�VH�UR]KRGXMHPH�MHW�GR�9DU]i]iWX�V�WtP��åH�VH�WDP�UR]KRGQHPH�
L�SRGOH�VSRMHQt�]GD�MHW�GR�=DJRU\��QHER�S tSDGQ �$JDGLUX��-H�WR�]DVH�DVL�MHQ����NP��DOH�L�WDN�
MHGHPH�WUDGLþQt��K���Xå�QiV�WR�QLMDN�QHS HNYDSXMH��MLå�GOH�FHQ\�VH�Gi�RGKDGQRXW�MDN�GORXKR�VH�
SRMHGH��SODWt�S LEOLåQ ���'K�URYQi�VH�KRGLQD�FHVW\��RULHQWDþQ ���3R�S tMH]GX�GR�9DU]i]iWX�VH�
UR]KRGXMHPH�QD�]iNODG �VOXãQpKR�VSRMHQt�GQHV�FHVWRYDW�MHãW �GR�=DJRU\�D�Då�]tWUD�S HV�QRF�GR�
$JDGLUX��%XV�QiP�MHGH�Då�R�S O�GUXKp��WDN�QDVWiYi�þDV�NODVLFNp�QXG\��Mi�VL�þWX�D�/XF�G Oi�FR�
DVL��PLOê�þWHQi L���"�1R�S HFL�VSt��QHQt�Mt�WRWLå�GQHV�Q MDN�GRE H��'iYiPH�RSRåG QRX�VQtGDQL��
PHQX�VH�VNOiGi�]�YêERUQêFK�QHSOQ QêFK�NROiþ �������'K��D� WDNRYp�]DMtPDYp�EXFKW\�SOQ Qp�
PHGHP�]D��'K��ýDV�XEtKi�SRPDOX��WDN�QiP�DVSR �þHNiQt�³]S tMHP XMt³�Y\ YiYDMtFt�SURGDYDþL�
OtVWN � MHGQRWOLYêFK� VSROHþQRVWt�� MHMLFK� Ä5DãtGLD�5DãLGLD�)HV�)HV�)HV³� QiP� MHãW � GORXKR� ]Qt�
Y�XãtFK��3 OGUXKi�VH�EOtåt��WDN�NXSXMHPH�OtVWN\�]D����'K��SODWtPH���'K�]D�EDWRK\�D�MDN�Xå�MH�
S NQRX�PDURFNRX�WUDGLFt�Y\KOHGiYiPH�WX�QHMY Wãt�UDFKRWLQX�FR�]GH�SDUNXMH��DE\�QiV�RGYH]OD�
VP U�=DJRUD��$OH�MVPH�MLå�]Y\NOt��WDNåH�QiV�WR�QHUR]KRGt��VWHMQ �MDNR�IDNW��åH�EXV�MH�RS W�SOQê��
-HãW ��åH�MVPH�WL�EtOt� WXULVWp��PtVWQt�QiP�WDN�LKQHG�XYRO XMt�PtVWD��WDNåH�SRKRGD��S tMHPQ �VH�
VPDåtPH� D� WHSUYH� Då� YH� ô� Y\MtåGtPH�� 3URMtåGtPH� RS W� NUiVQRX� NUDMLQRX�� D � VH� GtYiP�
NDPNROLY��WDN�QLNGH�QLF�QHQt��DQL�VWRSD�SR�Q þHP�]HOHQpP��MHQRP�VNiO\�D�NDPHQt��$OH�L�WDN�MH�
WR�QiGKHUQi�SRGtYDQi��3 HMtåGtPH�RS W�Q MDNê�KRUVNê�PDVLY�� MH�WR�GRFHOD�]DWiþNRYLWp�� WDNåH�
QH]EêYi��QHå�QD�W FKWR�QH�PRF�ãLURNêFK�VLOQtFtFK��GUåHW� LGLþL�SDOFH�D�GRXIDW��åH�EU]G\�SUDFXMt�
WDN� MDN�PDMt���� LGLþ� VL� MH� WRKR� DVL� Y GRP�� WDN� SUHYHQWLYQ � EU]Gt� PRWRUHP�� S HFH� MHQRP� ��
N tåN\�QD�NDSRW �MVRX�þW\ L�N tåN\����3LNROtN�UR]GiYi�EOLFt�ViþN\�D�DVL�GYD�OLGL�WRKR�Y\XåtYDMt��
/XF�]DVH�VSt��$�SURERX]t�VH�DNRUiW�S L�VMH]GX�GR�~GROt��NG\�VH�RWHYtUi�SRKOHG�QD�VLOQLFL��NWHUi�
NRQþt�D�]D�Qt�VSDGHQê�PRVW����RSUDYGX�RSWLPLVWLFNp�SUREX]HQt���0DURþDQp�PRXG H�XVRXGLOL��åH�
RSUDYD�QHPi�FHQX��WDNåH�Y\EXGRYDOL�VLOQLFL�MLQGH���DOH�L�WDN�WR�Y\SDGi�GRVWL�]DMtPDY ��=DþtQi�
EêW�þtP�GiOH�Y Wãt�YHGUR��QHNODPQp�]QDPHQt��åH�S LMtåGtPH�GR�SRXãWQt�REODVWL���KRU\�NRQHþQ �
XVWXSXMt� D� P\� YMtåGtPH� GR� ~GROt�� NGH� VH� Ui]� NUDMLQ\� P Qt�� 2NROR� NRU\WD� HN\� 'UDi� MVRX�
SDOPRYp�KiMH��Y EHF�Y\SDGi�WR�MDNR�X�QiV�OHV��DNRUiW�]GH�MVRX�SDOP\���WDNp�YHVQLFH�PDMt�]DVH�
MLQê� FKDUDNWHU�� MVRX� WR� SRY WãLQRX� KOLQ Qp� FKDWUþH�� NWHUp� WYR t� V�RVWDWQtPL� WDNRYp� FHOLVWYp�
VSROHþHQVWYt��%RKXåHO�WR�Pi�QHYêKRGX��åH�VQDG�Y�NDåGp�]DVWDYXMHPH��L�Q NROLNUiW�D�QDEtUiPH�
D�Y\KD]XMHPH�YHVQLþDQ\��2SUDYGX�PRF�QHFKiSX��SURþ�VH�NDåGê�PXVt�QHFKDW�GRYp]W�Då�S HG�
EDUiN"���3R����NP�D�����KRGLQiFK�MVPH�NRQHþQ �Y�=DJR H�QD�PtVWQtP�DXWREXVRYpP�GYRUNX��
8å� Y�DXWREXVH� MVPH� VOtELOL� þHUQRXãNRY\�� åH� S MGHPH� V�QtP�� åH� MHKR� URGLQD� Pi� KRWHO� ]D�
��'K�RV�� -GHPH� V�QtP�� tNiPH� VL�� åH� NG\å� VH� QiP� WR� QHEXGH� OtELW� WDN� S MGHPH� MLQDP�� 3UR�
NOXþtND� S LMHO� QD� QiGUDåt� WDWtN�� WDN� VH� GRNRQFH� L� YH]HPH�� =HS HGX� WR� Y\SDGi� MDNR� NODVLFNê�
KRWHO��DOH�QiV�YHGRX�GR�]DKUDG\��NGH�QiP�XND]XMt�WDNRYê�S NQê�VNURPQê�GRPHþHN��NWHUê�VH�
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QiP� PRF� OtEt�� 8E\WRYiQt� EHUHPH�� QDVW KRYiYiPH� VH� D� VNRUR� VRXþDVQ � GiYiPH� SR iGQRX�
VSUFKX��Siþ�DVSR �Mi�MVHP�VH�Xå�FtWLO�MDNR�FKRGtFt�NXSD�KQRMH����
.OXþLQD�L�MHKR�WDWtN�QiV�SR iG�OiNDMt�GR�VYp�³RIILFH³��PRF�VH�QiP�WDP�QHFKFH��QHER �MH�MDVQp��
åH� WR�EXGRX�YHOEORXGL�QHER�Q MDNi�YHWHã�QD�SURGHM�� WDN�VH�Y\PORXYiPH�� åH� MGHPH�QD� MtGOR��
.OXN�QiP�YH�P VW �FK\W H�QDGEtKi��Xå�QHQt�MLQi�PRåQRVW�� WDN�MGHPH��6SUiYQi�E\OD�PRåQRVW�
GUXKi�±�YHWHã��FHWN\�±�QiVOHGXMH�þDMtN�D�IRWHþN\�VSRNRMHQêFK�YêOHWQtN �QD�YHOEORXGHFK��.G\å�
YLGt��åH�WR�QiV�QH]DMtPi��Y\WDKXMt�U ]Qp�ãSHUN\��DOH�FHONHP�VXãH�MH�VWtUiPH��WDN�QiP�GDMt�SRNRM�
D�MGHPH��-Lå�SRQ NROLNiWp�FKW Mt�NRXSLW�PRMH�KRGLQN\�D�PRELO���QDLYNRYp����3URFKi]tPH�KODYQt�
EXOYiU��DOH�QLNGH�QLF�SR iGQp�QD�MtGOR��SR iG�MHQ�VDPp�NREHUFH�D�NãHIW\�SUR� WXULVW\��-H�GRVWL�
YHONp� YHGUR��SR iG�QD� QiV�Q NGR�SRN LNXMH�D� NDåGê� VH� VStãH�PUDþt���Y EHF� MH� WR� ]GH� WDNRYp�
QRNWXUQR�� GtN\� Y\VRNp� WHSORW � �NROHP� GHYiWp� MH� XUþLW � EH]PiOD� W LFHW� VWXS �� D� WDNRYpPX�
]YOiãWQtPX�RSDUX�VH�YãH�]Gi�MDNRE\�]DPOåHQp��VNU\Wp�Y�GiOL�D�SUDFKX����
$�VWHMQ �MDNR�Y�7LQJKLUX�MH�WR�]GH�GYDNUiW�GUDåãt�MDN�YH�)HVX��/XF�VL�QDNRQHF�GiYi�RPHOHWX�]D�
��'K�D�Mi�WDGåtQ�V�FLWURQHP��NX HWHP�D�ROLYDPL�]D����'K������SOXV�þDMtN�]D���'K����-H�WR�]GH�
GUDåãt��WDNåH�S LFKi]t�RS W�QD�S HW HV�RWi]ND�SHQ ]���]MLã XMHPH�GRFHOD�QHPLORX�VNXWHþQRVW��åH�
SURVW �V�SHQ ]PD�FR�PiPH��MHQ�WDN�QHY\MGHPH����3RNXG�VH�QHSRGD t�YêE U�]�Pp�9LVD�HOHNWURQ��
EXGH� SUDYG SRGREQ � QiVOHGRYDW� RQR� ]QiPp� UþHQt� ]�3XOS� )LFWLRQ� R� XãtFK� D� VUDþNiFK��� 1D�
QiODG �YHþHUD�WR�QLMDN�QHS LGi��DOH�EURG�MH�MHãW �GDOHNR��WDNåH�]DWtP�åiGQp�VWDKRYiQt�NDOKRW�VH�
QHNRQi���
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>����������������(VVDRXULD��Q MDNê�SULYiW��/XF�PLPR iGQ �QHVSt@�

9�FKêãL�MH�YHGUR��YHQNX�MH�YHGUR�D�IRXNi�VLOQê�YtWU��DOH�Q MDN�VStPH��7ROLNR�PHWHR�SUR�GQHãQt�
QRF��3URERX]tP�VH�NROHP�ãHVWp�D�MGX�VHSLVRYDW�EOiERO\�WRKRWR�W\SX�D�WDNp�]NRXãtP�QDLYQ �IRWLW�
GYD�S NQp�SiY\��NWH t�VH� WX�SURGXFtUXMt��7\�GY �SRWYRU\� WR�VQDG�WXãt��QR�SURVW �YåG\�S HVQ �
Y�LGHiOQt� RNDPåLN� VH� UR]KRGQRX� Q NDP� XWpFW�� 7DN� ]DVH� SiU� IRWHN� ]NDåHQêFK�� 1LNDP�
QHSRVStFKiPH��WDNåH�WHSUYH�Då�NROHP�GHViWp�Y\UiåtPH�VP UHP�$PH]UX��3DQXMH�VWUDãQ �GLYQê�
SRþDVt�� MH� YHONê� YHGUR� D� S LWRP� POåQê� RSDU�� WDNåH� Y]GXFK� MH� WDN� MDNVL� GRE OD�� &HVWX� VL�
]NUDFXMHPH�S HV�Y\VFKOp�NRU\WR� HN\�'UDi��QDSRVOHG\�]GH�WHNOD�YRGD�S HG�W HPL�OHW\��NG\�E\O\�
YHONp� GHãW ��� NGH� SRWNiYiPH� VWiGR� YHOEORXG �� NWHUp� VH� ]GH� KRGOi� DVL� SiVW�� /XF� QHYiKi� DQL�
RNDPåLN� D� RNDPåLW � IRWt�� Y\SDGDMt� RSUDYGX� ~åDVQ � D� Y�Wp� VYp� YêãFH� L� GRFHOD� Y]QHãHQ �� =D�
PRVWHP� VH� QD� QiV� QDOHSXMt� GYD� PtVWQt� YêWHþQtFL���QH� WDNRYt� WL� QRUPiOQt�� NWHUp� O]H� VHW iVW�
LJQRUDFt��WLKOH�GYD�E\OL�QHVHW DVLWHOQt�±�åiGQi�]�RVY GþHQêFK�WDNWLN�QH]DEtUDOD��GRNRQFH�MVPH�
V�QLPL�]DþDOL�POXYLW�MHQRP�þHVN\��]NRXãHO�MVHP�]YêãLW�KODV��SURVW �QD�QiV�E\OL�SR iG�QDOHSHQL�D��
SR iG� Q FR� Y\NOiGDOL�� tNDOL�� åH� QHFKW Mt� åiGQp� SHQt]H� �D� WR� MH� Y�W FKWR� NUDMtFK� GLYQp�� Då�
SRGH] HOp������DOH�FKW Mt�QiP�]GH�YãH�XNi]DW�D�SRNHFDW�VL�DQJOLFN\��7DN�QDNRQHF�SRGOpKiPH�D�
QHFKiYiPH�VH�SURYi]HW�åLGRYVNêP�PHOODKHP��NGH�VH�GRGQHV�Y\UiE Mt�VW tEUQp�ãSHUN\��$NRUiW�
Q\Qt� MLå� WXWR� þLQQRVW� SR� äLGHFK� Y\NRQiYDMt� %HUEH L�� 9\SDGi� WR� ]GH� GRFHOD� GUVQ �� X]RXQNp�
XOLþN\�D�Y\VRNp�KOLQ Qp�EDUiN\��9\SDGDOR�WR�]GH�WDN�Q MDN�YtFH�RSUDYGRY ML�DIULFN\��PQRKHP�
YtFH�S LUR]HQ ML�� ,� NG\å� L� ]GH� MH� WR�R�SHQ ]tFK�D� WXULVWHFK��]DYiG Mt�QiV�GR�PX]HD��NGH�QiP�
XND]XMt� MDN� VH� FR� Y\UiEt�� 0DMt� ]GH� GRFHOD� S NQRX� YêVWDYNX� YãHKR� PRåQpKR�� DOH� P\� QLF�
QHNXSXMHPH�� 3RSUDYG � HþHQR�� L� NG\E\FK� P O� SR� NDSViFK� WLVtFH� 'K� WDN� E\FK� PRF�
QHQDNXSRYDO�� DQL� PQ � DQL� /XF�� VH� W\KOH� PRKXWQp� ãSHUN\� PRF� QHOtEt�� $OH� MLQDN� MH� WR� ]GH�
S tMHPQp�� QLMDN� QD� QiV� QHQDOpKDMt�� SURVW � XNiåRX� D� NG\å� QLF� QHFKFHPH�� WDN� UR]ORXþtPH� D�
SRKRGD��3RWp�FR�VH�Y\PRWiYiPH�]�X]RXQNêFK�XOLþHN��NOXFL�QiV�VP XMt�GR�SDOPpULH��NWHURX�VH�
GRVWDQHPH�QD]S W�GR�=DJRU\��3URFKi]ND�MH�WR�S NQi��YãXGH�NROHP�GDWORYp�SDOP\�D�DQL�WDNRYp�
YHGUR�]GH�QHSDQXMH��$E\FKRP�VH�NOXþtN P�WURFKX�]DYG þLOL��WDN�V�QLPL�G OiPH�VSROHþQp�IRWR�
D�FKYtOL�VL�V�QLPL�Y\NOiGiP��/XF�PH]LWtP�Y\XåtYi�S HE\WN �HQHUJLH�D�VQDåt�VH�Y\Op]W�QD�SDOPX��
GRFHOD� Mt� WR� MGH�� L� NG\å� Y\OH]H� MHQRP�DVL�GR�S ON\�� SURWRåH� VH� Mt� UR]WUKOL�NDOKRW\�� -DN�NOXFL�
VOtELOL��WDN�L�þLQt�D�WUKDMt�SUR�QiV�GDWOH��0\VOtP��åH�VWHMQ �MDNR�Mi�L�/XF�Mt�þHUVWYp�GDWOH�SRSUYp�±�
MVRX�GRFHOD�GREUp��DOH�KUR]Q �PRF�VODGNp��WDNåH�VH�MLFK�QDUi]�]URYQD�PRF�VQtVW�QHGi��1D]S W�
Y�=DJR H�VH�FKFHPH�MLå�UR]ORXþLW��DOH�NOXFL�QiV�MHãW �S HPORXYDMt�QD�QiYãW YX�MHMLFK�REFKRGX��
ýDV� PiPH�� WDN� SURþ� QH�� DVSR � EXGH� Q MDNi� OHJUDFH�� 'RVWiYiPH� XYtWDFt� þDMtN� D� ]DþtQi�
S HGYiG þND� YãHKR� PRåQpKR� PtVWQtKR� VRUWLPHQWX� �ãSHUN\�NRUiOH�� REOHþHQt�� WXUEDQ\� DSRG���
GRNRQFH�QiV�REOpNDMt�L�W FK�MHMLFK�KiELW �D�WXUEDQ ��1D]QDþXMHPH�MLP��åH�QHEXGH�QLF�NXSRYDW��
DOH�WR�MLP�QHVWDþt��WDN�FR�WDNKOH�Q FR�Y\P QLW���QHMG tYH�WR�MH�Q FR�]D�Q FR��WR�E\�ãOR���DOH�NG\å�
GRMGH�QD�Y F��WDN�WR�]P Qt�QD�Q FR�]D�Q FR���QDãH�SHQt]H��QD�FRå�VDPR] HMP �QHS LVWXSXMHPH��
7DNåH�ãNRGD��L�NG\å�]GH�Xå�E\FK�VL�P\VOtP�GRFHOD�Y\EUDO���/RXþtPH�VH��D�U\FKOH�MHãW �NYDþtPH�
N�PtVWQt�VODYQp�FHGXOL�³7LPEXNWRR����KRXUV³�±�DQL�MHGHQ�QHYtP�FR�]QDPHQi��DOH�VWHMQ �VH�X�
WRKR� IRWtPH�� Siþ� Y�SU YRGFL� StãRX�� åH� MH� WR� PyyF� ]QiPp�� -DN� VH� WDN� UR]KRGXMHPH� MDN�
]DSy]RYDW�� S LMtåGt� DXWR� V�WXULVW\�� DQL� VH� QHREW åXMt� ]YHGQRX� ]DGHN�� IRWt� URYQRX� ]�DXWD� D�
RGMtåG Mt���GRFHOD�KQXV��VQDG�WDNKOH�QHVNRQþtPH��-GHPH�SUR�EDWRK\�QD�UHFHSFL��WURFKX�VH�XPêW�
D�QD�DXWREXVRYê�GYRUHN��9tPH�VLFH��åH�EXV�Pi�MHW�Y��������DOH�Y�W FKWR�NUDMtFK�þORY N�QLNG\�
QHYt�� FR� NG\� D� MDN�� -H� WR� GLYQp�� DOH� SOQR� OLGt� ]GH� KQHG� Yt�� åH� MVPH� ]�ý5���DVL� VH� WR� U\FKOH�
UR]N LNOR�� QHER� QiP� VQDG� WDN� þRXKi� VOiPD� ]�VDQGiO "��� 0tVWQt� EXVGYRUHN� MH� RSUDYGX�
PLPR iGQ � UHSUH���NUiVQ � DIULFN\�KXPXVRYê���WDN� VHGiPH�QD�EiJO\�D�SR]RUXMHPH�PtV QiN\��
NWH t� VL�G ODMt� OHJUDFL�]�PtVWQtKR�EOi]QD��7 HWt� VH�EOtåt��QD�S tMH]G�Q MDNpKR�DXWREXVX�WR�PRF�
QHY\SDGi��WDN�VH�SWiPH�QH]iYLVOH�QD�VRE �Q NROLND�OLGt�QD�EXV�GR�9DU]i]iWX�D�YãLFKQL�XND]XMt�
QD�]HOLQNDYRX�KHUNX��Qiã�WDMQê�WLS�RS W�Y\ãHO���WDN�QDVHGiPH�D�GiYiPH�QDãH�PLOp�EDW åN\�QD�
VW HFKX��RS W�]D���'K���9�EXVH�MH�MDN�Y�SUiGHOQ ��GRNRQFH�L�PtVWQt�VH�SRWt��D�WHQ�LGLRW ãRIpU�
RS W�]DVWDYXMH�YãHP� OtQêP�YHVQLþDQ P��NWHUêP�VH�QHFKW OR�GRMtW� QD�EXVGYRUHN��1HMG tYH�VL�
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P\VOtP�� åH� VL� ]�QiV� RåUDOê� � �QHYtGDQp� Y�0DURNX��� SLNROtN� G Oi� OHJUDFL�� NG\å� WYUGt�� åH� EXV�
QHMHGH�WDP�NDP�FKFHPH��DOH�GR�$JDGLUX���ERKXåHO�QHG Oi��R�KORXSê�YWLS�VH�QHMHGQi��WHQ�EXV�
MHGH� GR�$JDGLUX� D� Y\KêEi� VH�9DU]i]iWX��'RFHOD� ]UDGD�� S HPêãOtPH�FR�GiO���EX � URYQRX�GR�
$JDGLUX���WR�]DYUKXMHPH��SURWRåH�E\FKRP�WDP�GRUD]LOL�Q NG\�YSURVW HG�QRFL��D�QHER�V�QHFKDW�
Y\VDGLW�Y�S OL�FHVW\�Y�P VWHþNX�$JG]��WR�EHUHPH���NGH�VL�YH]PHPH�WD[L�QHER�]NXVtPH�VWRS��
+QHG�SR�YêVWXSX�EH]�SUREOpP �QDFKi]tPH�WD[tN��NWHUê�MH�]DWtP�SRORSUi]GQê��WDNåH�þHNiPH�QD�
]E\Op� VSROXFHVWXMtFt� �FHONHP� �� LGLþ��� =D� GYDFHW� PLQXW� MH� DXWR� SOQp�� SODWtPH� YêE UþtPX�
��'K�RVRED� �SHQt]H� QHY\EtUi� LGLþ�� DOH� YåG\� Q MDNê� ³ERVV³�� D� Y\UiåtPH�YVW tF� VHUSHQWLQiP�
V�WUDGLþQt�YtURX�Y�GREUê�WHFKQLFNê�VWDY�YR]X�D�PDORX�RVSDORVW� LGLþH����9H�9DU]i]iWX�MVPH�DVL�
R�S O�RVPp�� WD[tN�MHGH�Då�QD�VYp�VWDQRYLãW ��NWHUp�MH�KQHG�YHGOH�DXWREXViNX��WDNåH� WR�PiPH�
GRFHOD�SRKRGOQp��7HG\�WR�GH�IDFWR�Y\ãOR�VWHMQ �MDN�ILQDQþQ �WDN�þDVRY ��9\KOtGQXWê�DXWREXV�
Pi� MHW� Då� YH� ������� WDN� VHGiPH� D� MGHPH� VHKQDW� Q FR� N�MtGOX�� 1DEtGND� MH� VODEãt�� EHUX� WHG\�
]DYG N�MDNRXVL�RE\þHMQRX��DOH�PRF�GREURX�SODFNRX�D�/XF�QDFKi]t�VWiQHN�V�.HIWRX��SRPOHWp�
PDVR�FLEXOH�UDMþDWD�KUDQRON\�D� WR�YãH�YH�FKOHEX��]D���'K��NWHUi�MH�MDNR�REY\NOH�PRF�GREUi��
'RVWL�KRGQ �GLYQ �Y\SDGDMt�VWD HQD�VL�N�QiP�GiYi�MDNêVL�S\WHO�V�KDGUDPD��Y EHF�QHYtPH�FR�WR�
Pi�]QDPHQDW��DOH�MDNPLOH�VH�V�WtP�SRKQH��WDN�VH�]QDþQ �VWUDãQ �þHUWLW��-HãW �VH�]D�QiPD�VWDYXMH�
Q MDNê�ORNiO��åH�FKFH�S HSVDW�HPDLORYp�DGUHV\�GR�QRWêVNX��PRF�QHFKiSX�SURþ�WR�SRW HEXMH��DOH�
S HSLVXMX�PX�WR���QD�QiGUDåt�YH�9DU]i]DWX�VH�G Mt�VDPp�GLYQp�Y FL��D�WR�QHQt�GQHV�MHãW �]GDOHND�
YãH���$VL�L�GtN\�Q MDNpPX�RVYtFHQt�VH�MGX�]HSWDW�QD�OtVWN\�GR�$JDGLUX�QD�Qiã�EXV�D�]MLã XML��åH�
MH�Y\SURGiQR��QDãW VWt� WXULVWp� MVRX�]GH�SRG�GRKOHGHP�� WDN� VH�P �XMtPi�RNDPåLW � MLQê�DJHQW��
NWHUê�PL� SURGiYi� OtVWN\� ���'K�� QD� EXV� YH� �������%DEL]QD� FR� VL� N� QiP� GDOD� Y FL� VH� ]DþtQi�
]þLVWDMDVQD�S HVRXYDW�QD�QDãH�PtVWR��UR]EDOXMH�VL�Q MDNp�Y FL��Y\SDGi�WR�MDNR�E\�VL�]GH�KRGODOD�
UR]HVWODW���$�MHOLNRå�Y\SDGi�GRVWL�QHS iWHOVN\�D�QHV\PSDWLFN\��WDN�VH�UDG ML�]D�RKODVX�PtVWQtFK�
�PDMt� ]�WRKR� GRFHOD� OHJUDFL�� S HVXQXMHPH� MLQDP�� %iED� QiV� Y\SURYi]t� ]ORVWQêPL� SRVXQN\��
SOLYiQtP�D�GDOãtPL�UR]KRGQ �QH�PtUXPLORYQêPL�JHVW\��9 EHF�WR�QHFKiSHPH��PtVWQt�DVL�WDNp�
PRF��DOH�PDMt�]�WRKR�GRFHOD�VUDQGX��$VL�WR�P OR�VRXYLVORVW�V�WtP�SURVWRUHP�S HG�PRGOLWHEQRX��
DOH� WR� VL� MHQ� GRPêãOtP�� SURWRåH� MVHP� VH� QD� WR� FKW O� RSWDW�� DOH� MDN� QD� SRWYRUX� QLNGR�
]�S LKOtåHMtFtFK�QHXP O�DQJOLFN\��2S W�VH�VW KXMHPH��WHQWRNUiWH�QD�ODYN\��NGH�VL�N�QiP�S LVHGi�
PODGtN�� NWHUê� FKW O� S HSVDW� W\� DGUHV\��%DEL]Q � VH� WR� QD� ]HPL� DVL� S HVWiYi� OtELW� D� VW KXMH� VH�
QD]S W�QD�ODYLþNX�D�S tPR�N�QiP��9 EHF�Mt�QHYDGt��åH�ODYLFH�MH�SOQi��VHGtFt�OLGL�SURVW �RGVWUþt��
5DG ML�Y�S HGWXãH�SUREOpP �VH�NOLGtPH�D�S LMtPiPH�QDEtGNX�þDMtNX��%iED�RS W�Q FR�]ORVWQ �
QDGiYi� D� ]DVH� G Oi� MDNiVL� KRGQ �GLYQi� JHVWD� �QD� SRåiGiQt� S HGYHGX��R���� S LþHPå�PiP� VWR�
FKXWt�Mt�QD�WRKOH�RGSRY G W�Y]W\þHQêP�SURVW HGQtþNHP��DOH�UDG ML�VH�]GUåtP��S HFH�MHQRP�MVPH�
Y�FL]t�]HPL�D�REþDV�MVRX�]GH�UHDNFH�OLGt�GRVWL�QHY\]S\WDWHOQp��ýDMtN�QHQt��WDN�GiYiPH�NDIþR�D�
]DþtQi�MHGQD�]�QHMYtFH�~åDVQêFK�PXOWLNXOWXUQtFK�DNFt��FR�MVHP�NG\�]DåLO��$]t]�KRYR t�DUDEVN\��
EHUEHUVN\� D� IUDQFRX]VN\� D� P\� þHVN\�� DQJOLFN\� D� Q PHFN\� �WHG\� VSROHþQê� MD]\N� ]GH� MDNVL�
QHQt��� DOH� S HVWR� VQDG� GY � KRGLQ\� NHFiPH� R� YãHP� PRåQpP��� $Yt]� NUHVOt� QD� SDStU�� U ]Q �
GRPêãOtPH��MH� WR�SURVW �KUD�R�S HGVWDYLYRVWL�D�MD]\NRYpP�G YWLSX��0LPR�MLQp�VL�QHFKiYiPH�
QDSVDW� VYi� MPpQD�Y�DUDEãWLQ � D� EHUEHUãWLQ � D� GR]YtGiPH�VH� VSRXVWX� ]DMtPDYêFK�Y Ft�� SURVW �
VXSHU��$]t]� MH�7XDUHJ��E\GOt�Q NGH�Y�EOt]NRVWL�0HU]RXJ\�D�YODVWQt����YHOEORXG ��NWHUp�FKFH�
Y\P QLW�]D�/XF��-i�QD�WR��åH�SRG�����QHMGX��MVHP�WR�DOH�KUGLQD���REFKRG�VH�WHG\�QHNRQi�D�Mi�
PHãNiP�MHGLQHþQRX�PRåQRVW�QD�]ERKDWQXWt����2�S O�MHGHQiFWp�MGHPH�KOHGDW�DXWREXV�D�N�PpPX�
QDSURVWpPX� ]G ãHQt�� MH� WR� QDãH� QRþQt� DXWREXVRYi� P UD�� DVL� ��� OHW� VWDUê� '$)�� MDN� MLQDN��
]HOHQNDYp�EDUY\����$�DE\�WRKR�QHE\OR�PiOR��EXV�MH�VDPR] HMP �QDUYDQê��1DãW VWt�PtVWQt�MVRX�
N�FL]LQF P�RKOHGXSOQt�D�SRXãW Mt�QiV�VHGQRXW�QD�VHGDGOR�KQHG�YHGOH�]DGQtFK�GYH t��.GH�MH�VLFH�
SOQR�PtVWD�QD�QRK\��DOH�VLOQ �WDP�]�YHQNX�IRXNi�D�MDNR�YåG\�NDåGRX�FKYtOL�Q NGR�QDVWXSXMH�D�
Y\VWXSXMH�� 1DGiYiP� MDNR� ãSDþHN� D� SHYQ � VH� UR]KRGXML�� åH� S tãW � MHGHP� &70� �VWiWQt�
DXWREXVRYi�VSROHþQRVW��QRYp�DXWREXV\��L�NG\E\�WUDNDþH�SDGDO\��&R�MH�PRF�WR�MH�S tOLã��Y EHF�
PL�QHYDGt�FHVWRYDW�V�QRUPiOQtPL�OLGPL��VStãH�QDRSDN��DOH�Y�QRFL�VH�FKFL�S HFH�MHQRP�Y\VSDW���
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>������������6DYtUD��SR�QiNXSHFK�XQDYHQL��/XF�P\VOtP�Xå�]DVH�VSt��WDNåH�Mi�]DVH�StãX���@�

-DN�FHVWD�]DþDO��WDN�L�SRNUDþXMH��=�MHGQp�VWUDQ\�QD�P �WiKQH�RGH�GYH t��]�GUXKp�VH�QD�P �WLVNQH�
Q MDNê�þHUQRFK�D�DE\�WRKR�QHE\OR�PiOR��WDN�DXWREXV�SRVNDNXMH�MDNR�VSODãHQi�NR]D�D�P\�V�QtP��
.ROHP�GUXKê�VH�XYRO XMt�GY �PtVWD�Y�SRVOHGQt� DG ��WDNåH�VH�VW KXMHPH��-LQDN�QHå�]�EOiWD�GR�
ORXåH� VH� WR� FKDUDNWHUL]RYDW� QHGi�� ]GH� MH� SUR� ]P QX� SHNHOQê� YHGUR� D� VWUDãQ �PiOR�PtVWD� QD�
QRK\�� 6QDåtP� VH� WR� Q MDN� S HåtW�� WR� VH� WDNp� V�Y\S WtP� YãHFK� VLO� GD t� D� MLå� Y�S O� SiWp� UiQR�
S LMtåGtPH�QD�DXWREXVRYp�QiGUDåt�$JDGtU�,QH]JiQ��,QH]JiQ� MH�P VWHþNR�NRXVHN�RG�$JDGLUX��
NDP�O]H�GRMHW�WD[tNHP��-H�WDNp�PRåQp�Y\VWRXSLW�Då�Y�$JDGLUX��WR�]iOHåt�]GD�WDP�EXV�]DMtåGt��
1D� QiGUX� WR� GRFHOD� åLMH�� NDYiUQ\� D� MtGHOQ\� MVRX� SOQp��PH]LWtP� NXSD� SRVHGiYDMtFtFK� D�U ]Q �
ELYDNXMtFK�OLGLþHN��GR�WRKR�SURGDYDþL��DXWREXV\���QR�SURVW �NODVLND��=MLã XMHPH��åH�GR�6DYtU\�
MHGH�EXV�Då�Y�ãHVW��WHG\�PiPH����K�QD�WR�GRKRGQRXW�VH�]GD�] VWDQHPH�GHQ�Y�$JDGLUX�D�QHER�
SRMHGHPH�LKQHG�GR�6DYtU\��$E\�VH�QiP�OtS�UR]KRGRYDOR�� WDN�VL�REMHGQiYiPH�þDMtN��NRQYLFH�
��'K�±�VHUYtURYiQR�MDNR�SRORWRYDU��NRQYLFH�V�KRUNRX�YRGRX��WUV\�PiW\�D�KURXGD�FXNUX��D�SR�
NRQ]XOWDFL� V�/3� VH� UR]KRGXMHPH�� åH� SRMHGHPH� LKQHG� GiO�� 1DUR]GtO� RG� 6DYtU\� QiP� QLNGR�
$JDGLU�QHGRSRUXþRYDO�D�SRþDVt�MH�WDNp�GRVW�QLF�PRF��1HYtP��NWHUê�DXWREXV�WR�MH��WDN�VH�SWiPH�
FKODStND�]HYOXMtFtKR�X�SRNODGHQ�D�WHQ�QiP�Y\SLVXMH�OtVWN\��]D���'K������=Gi�VH�WR�Q MDN�PRF��
DOH�QLMDN�QHSURWHVWXMHPH��FK\ED���D�MDNR�RYHþN\�NOXViPH�]D�PDQtNHP�NDPVL�GR]DGX��8�EXVX�
QiV�S HGiYi�NODVLFNpPX�SLNROtNRY\�D�WHQ�QiV�FKOiSHN�]GH�Y\P XMH�VYRMH�OtVWN\�]D�W\�SUDYp��
7DNåH�QiV�GRFHOD�ãLNRYQ �REUDO�����3RXþHQt�SUR�S tãW �QHFK �MH��QHNXSRYDW�OtVWN\�X�QiKRGQpKR�
]HYORXQD��DOH�Då�S tPR�X�DXWREXVX�QHER�QHMOpSH�Då�Y�DXWREXVH���$XWREXV�MH�SRORSUi]GQê��WDN�
NDåGê�VHGiPH�MLQDP�D�VQDåtPH�VH�XVQRXW��&HVWD�MH�QXGQi��VQDG�NURP �EHUEHUVNêFK�NR]HQHN��
NWHUp�QiV�QDSURVWR�GRVWiYDMt�WtP��åH�XPt�Op]W�SR�VWURPHFK��=D����K�MVPH�Y�6DYt H�D�MDN�VH�GDOR�
þHNDW� MH� GRFHOD� GRVW� FKODGQR�� VNRUR� SRSUFKiYi� D� IRXNi� YtWU��ýiVWHþQ � GtN\� REHFQp� ~QDY � D�
UR]HVSDORVWL�D�WDNp�/XFþLQ �GH]RULHQWDþQtPX�VP\VOX�GRFHOD�Y\GDWQ �EORXGtPH��FKRGtPH�~SOQ �
]�FHVW\��SRSUFKiYi��WDNåH�QiODGD�SRG�ERGHP�PUD]X��1DNRQHF�VH�YUDFtPH�QD�MHGLQê�QiP�]QiPê�
]iFK\WQê� ERG� D� V�SRPRFt� VWUiåQtN � NRQHþQ � QDOp]iPH�PHGLQX�� NGH� Xå� MH� RULHQWDFH� GRFHOD�
VQDGQi�� 9\GiYiPH� VH� KOHGDW� KRWHO� 6PDU� �QHMOHYQ Mãt� GRSRUXþHQê� Y�/3��� NGH� PDMt� ERKXåHO�
SOQR��QDãW VWt�QiV�S L�FHVW �]S W�RGFK\WiYi�PtVWQt��NWHUê�QDEt]t�KRWHO�]D����'K��7R�VDPR] HMP �
RGPtWiPH�� WDN� VH� FKYtOL� GRPORXYiP� V�Q MDNRX� åHQVNRX�� NWHUi� QiV� SRVOp]H� RGYiGt� GR� VYpKR�
�DVL��E\WX��NGH�QiV�Y�MHGQRP�]�SRNRMtN �XE\WRYiYi��9FKRG�GR�EDUiNX�VLFH�Y\SDGi�KUR]Q ��DOH�
MLQDN�WR�MGH��MVPH�Xå�GRFHOD�XQDYHQt��WDNåH�]D����'K��RVRE\�EHUHPH��'iYiPH�VSUFKX��NWHUi�MH�
GQL�VWUiYHQpP�QD��NRåHQNRYêFK�VHGDGOHFK�YtFH�QHå�QXWQi�D�Y\UiåtPH�YVW tF�PHGLQ �D�Q þHPX�
GREUpPX�QD�]XE��9�MHGQp�]�ERþQtFK�XOLþHN�QDFKi]tPH�U\Et�MtGHOQX�FKYtOL�MHQ�WDN�NRXNiPH��Då�
QiV� SLQJO� Y\EtGQH�� D � MGHPH� GR� KRUQtKR� SDWUD�� NDP� QiP� SRVOp]H� S LQiãt� GYD� NXVDQFH�PRF�
GREUp�U\EN\����'K���REY\NOê�UDMþDWRYê�VDOiW�D�FKOHEtN��3R�MtGOH�MGHPH�]S W�QD�SRNRM��XVtQiPH�
D�WHSUYH�Då�NROHP�W HWt�Y\UiåtPH�SRGtYDW�VH�N�$WODQWLNX��1HMG tYH�SURFKi]tPH�S tVWDYHP��NGH�
VH�VWDYt�D�UH]LYt�ORG �D�SRWRP�SURFKDMGD�SR�GRFHOD�GORXKp�StVHþQp�SOiåL��-H�GRFHOD�]LPD��DOH�
S HVWR� VH� SiU� MHGLQF � NRXSH�� -GHPH� Då� QD� Y]GiOHQê� FtS� SOiåH�� MH� WR� GRFHOD� GiOND�� QLNDP�
QHVS FKiPH��SURVW �SRKRGD��0H]LWtP�PL�GRãOD�VPV��åH�P �Y]DOL�QD�RGYROiQt�QD�PDJLVWHUVNê�
VWXSH ��WDN�KQHGOH�SR�QiYUDWX�E åtP�QD�,QWHUQHW�GR�NDYiUQ\�(VSDFH����'K�K���0DMt�]GH�]DWtP�
QHMU\FKOHMãt� S LSRMHQt�� DOH� RS W� DUDEVNRX� � IUDQFRX]VNRX�� NOiYHVQLFL�� WDNåH� RS W� StãL� MDNR�
KRWHQWRW�� /XF� ]DVH� VSt�� DOH� GD t� VH� PL� MHãW � Y\VWUQDGLW� YHQ� GR� YHþHUQt�PHGLQ\�� 2NXNXMHPH�
U ]Qp�NUiPN\�D�VWiQHþN\��SURVW �Y\FKXWQiYiPH�DWPRãNX�PHGLQ\��1HMYtFH�QiV�RYãHP�]DXMPH�
VWiQHN� V�YD HQêPL� ãQHN\�� NWHUp� VNRUR� EH]� YiKiQt� RFKXWQiYiPH�� =D� �'K� YHONi�PLVND�� SOQi�
PDOêFK��D�GREUêFK��ãQHþN ��NWH t�MVRX�YD HQL�Y�SHS RYpP�QiOHYX��'RVWiYiPH�SiUiWNR��NWHUêP�
VH�PLOê�ãQHþHN�QDERGQH��D�Y\WiKQH�]�XOLW\��D�VQt��â iYD��NWHUi�MH�Y�XOLW �VH�MHãW �Y\SLMH��0XVtP�
tFW��åH�WR�QHQt�ãSDWQp��MHQ�MH�QXWQR�VL�]Y\NQRXW�QD�VSHFLILFNRX�FKX �D�KODYQ �]DSRPHQRXW�QD��
�Y�PpP�S tSDG ��G WVNp�]iYRG\�VH�ãQHN\�D� tNDQNX�ÄâQHþNX�ãQHþNX�Y\VWUþ�U åN\³��Siþ�WLKOHWL�
Xå� U åN\� UR]KRGQ � QHY\VWUþt��$VL� MH� WR� ]GH� EUiQR� MDNR� ODK GND�� SURWRåH� VWiQHN� MH� QHXVWiOH�
Y�REOHåHQt�� 'UXKêP� GQHãQtP� KLWHP� MVRX� KUXãN\�� WDN� VL� GY � NXSXMHPH� D� NXSRGLYX�PXVtPH�
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NRQVWDWRYDW��åH�FKXWQDMt�VWHMQ �MDNR�þHVNp�KUXãN\��-HãW �FKYtOL�EORXPiPH��D�MGHPH�GR�QDãHKR�
E\WHþNX�� NGH� MLå� DJLOQt� E\WQi� XE\WRYDOD� GDOãt� GYD� OLGL� Y�GUXKpP� SRNRMtNX�� -VRX� WR� GY �
$XVWUDODQN\�0HJDQ� V�6X]DQ�� WDN� FKYtOL� NHFiPH�� DOH� EX WR� QHMVRX�PRF� XNHFDQp� D� QHER�PL�
QHUR]XPt�� WDOåH�QLF�PRF�� tNDMt�� åH�GQHVND�SRWNDOL�þHVNê�SiU�� V�NWHUêPD�E\OL� Y�0DUDNpãL�� -i�
]DVH��åH�MVHP�SRWNDO�OLGL��V�NWHUêPD�MVPH�E\OL�QD�6DKD H��+ROG�0DURNR�MH�PDOi�]HP ���
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>������������±�KRWHO�GHU�6DODDP�Y�2X]RXGX��/XF�FKFH�MtW�VSDW��Mi�QH��WDN�StãX«@�

3URERX]tP� VH� MDNR� REY\NOH� SUYQt�� GRSLVXML� GHQtN� D� WDNp� ]E\Op� SRKOHG\� �SRYLQQRVWL� MVRX�
SRYLQQRVWL���/XF�VH�PH]LWtP�SUREtUi�D�Y\NOiGi��åH�VH� Mt�]GiOR�R�%DOLãRY\� �Qiã�NDPDUiG��D�R�
VH[X�YH� W HFK�±�NGR�E\O� W HWtP�DNWpUHP� tFW�QHFKW OD��3RãWD�Pi�Y�VRERWX�RWHY HQR� MHQRP�GR�
�������WDN�NYDStP�V�SRKOHG\�FR�WR�MGH��/XF�VH�QHFKFH��WDN�MGX�QD�SRãWX�ViP��=QiPN\�DVL�RG�
SRVOHGQ � Q MDN� SRGUDåLO\�� ]GH� PDMt� MHQRP� ]D� ���'K�� DOH� ]DWR� S NQ � QRYp� V�REOtEHQêP�
SRUWUpWHP� 0RKDPHGD� 9,�� $OH� KODYQ �� S LSUDYXML� VH� SV\FKLFN\� QD� WUDQVDNFL� GQH�� YêE U�
]�EDQNRPDWX��3UDYG SRGREQ �E\�MVPH�WR�Q MDN�S HåLO\�L�V�KRWRYRVWt�FR�PiPH��DOH�QHPRKOL�E\�
MVPH� QLF� NRXSLW� D� DQL� YRGRSiG\� E\� QHE\O\�� 5R]KRGXML� VH� SUR� þiVWNX� ����'K� D� V�SHYQêP�
RGKRGOiQtP� D� YtURX� Y�PRML� 9LVD� HOHNWURQ� Pt tP� N�:DIDEDQN� Y�PHGLQ ���]DGiYiP� 3,1��
]DGUåXML�GHFK���SLQ�MH�VSUiYQê���]QRYX�SUDYLGHOQ �GêFKiP���MH�]GH�Q MDN�PRF�PHQX���D�S tPê�
YêE U�MHQRP����'K���WDN�UDG ML�VWRUQXML�D�MGX�]NXVLW�ãW VWt�MLQDP��.RQNUpWQ �6RFLHWp�*HQHUDO��
EDQNRPDW� FKYLOHQNX� S HPêãOt� D� EH]� SUREOpP � Y\SOLYXMH� ����'K�� Ï� GtN\�� PRMH� YHONRU\Vi�
ýHVNi�VSR LWHOQR���GRYþD�MH�]DFKUiQ QD���L�NG\å�W\�SRSODWN\�����QDNRQHF�MHQRP�����.þ��
6�YHVHORX�P\VOt�XSDOXML�QD�SRNRM�]D�/XF�D�QD�RVODYX�NXSXML�Y�FXNUiUQ �Q MDNp�VODGNp�GREURW\��
'QHVND� VH�S HFH� MHQRP�XG ODOR� WURFKX� OtS� �WDN� ���&� D� IRXNi��� WDN� MGHPH�QD� SOiå� V�SHYQêP�
S HVY GþHQtP��åH�VH�EXGHPH�NRXSDW��&HVWRX�GiYiPH�YH�VWiQNX�RE G��Mi�PHJD�K\SHU�VHQGYLþ�
.HIWD���'K��D�/XF�KUDQRON\��'K���
3 YRGQ � MVPH�GQHVND�P OL�Y�SOiQX�QDYãWtYLW� EOt]NRX�YHVQLFL�'LDEDW�� NWHUi� E\OD� Y����� OHWHFK�
�SRWp� FR� ]GH� E\O� -LPL� +HQGUL[�� OHJHQGRX� PH]L� KLSSLHV� D� PtVWQt� SOiåH� VH� VWDO\� SURVOXOêPL�
NRORQLHPL�NX iN �PDULKXDQ\��'QHVND�Xå�]GH�ERKXåHO�QLF�WDNRYpKR�QHQt��D�GOH�/3�VHP�MH]Gt�
DNRUiW�WXULVWp�PUNQRXW�QD�-LPLKR�G P�D�GiW�VL�Y�Q P�ãSHND���0 O�E\� WDP�MHW�DXWREXV�þ���RG�
EUiQ\�%DE�0DUDNHFK�NDåGp�GY �KRGLQ\�]D��'K���
-DN�MGHPH�SR�SOiåL�D�EDYtPH�VH�þHVN\��R]YH�VH�]D�QiPL�Ä=GUDYtP³��SRWNiYiPH�RQHQ�þHVNê�SiU��
R�NWHUpP�VH�]PL RYDO\�W\�GY �$XVWUDODQN\��âW SiQNX�D�0LFKDOD��-VRX�]GH�Y�6DYt H�Xå�GêO�D�DVL�
MHãW �EXGRX��%\OL�Y�âHãiYHQX��NGH�WR�SUê�E\OR�VXSHU��WêSHN�Y\SDGi�MDNR�KXOLþ��WDN�VH�QHGLYtP��
D� )HV� VH� MtP� QHOtELO�� 7R� QiP� DQR�� DOH� NDåGê� Pi� VYRMH�� 6HGiPH� R� NRXVHN� GiOH� D� VEtUiPH�
YãHFKQX�RGYDKX�SRW HEQRX�SUR�NRXSiQt��2Q�WHQ�RFHiQ�Xå�]GiON\�Y\SDGi�GRFHOD�VWXGHQ ��D�FR�
WHSUYH� ]EOt]ND�� 'i� WR� KRGQ � S HPiKiQt���YRGD� WR� QHQt� VWXGHQi�� DOH� OHGRYi� �WLãQRYVNp�
NRXSDOLãW ����QDNRQHF� VH� UR]EtKiP�� þtPå� UR]YHVHOtP� PtVWQt� ERUFH� D� WDN� PLQXWX� VL� XåtYiP�
OHGRYp�Oi]Q ��1iVOHGXMH�/XF�D�MDN�ML�WDN�VOHGXML��MH�QD�WRP�GRFHOD�SRGREQ ��0iP�MHãW �OHKNp�
FXNiQt� QD� UHSHWH�� DOH� VWXGHQê� YtWU�P � U\FKOH� S HVY GþXMH� R� RSDNX��.ROHP� þWYUWp� WR� EDOtPH��
FKYtOL�VH�NRXNiPH�QD�KHQQX�D�UR]KRGXMHPH�VH��åH�GQHVND�GR�WRKR�S MGHPH��'RFHOD�Y\PU]Ot�
VWtKiPH�MHãW �KDULUX��Y\VSUFKRYDW�D�QD�QiNXS\��$OH�QHMG tY�QDãH�³WDWWRR³��'RFHOD�VH�W ãtP�� L�
NG\å�YtP��MDN�EXGH�W åNp�VL�Q FR�Y\EUDW��DOH�MH�WR�MHQ�QD�P VtF��WDN�WR�QHQt�WDN�]RGSRY GQp��
-GHPH�GR�NUiPNX�SREOtå�KUDGHE��FKYtOL�VH�EDYtPH�VH�VOLþQêPL�WDWpUNDPL��SDN�GRFHOD�GORXKR�
Y\EtUiPH�Q MDNê�WHQ�PRWLY���SUYQt�MGH�/XF��NWHUi�VL�QHFKiYi�XG ODW�þtQVNpKR�GUDND�QD�UDPHQR��
tNi��åH�WR�WURFKX�SiOt��'UXKêP�SiQHP�QD�KROHQt�MVHP�Mi��]YROLO�MVHP�VL�NRPELQDFL�Q NROLND�

PRWLY �D�]D�PtVWR�S HGORNWt��/XF�MHãW �QHPi�GRVW��WDN�VL�QHFKiYi�XG ODW�MHGQRGXFKp��DOH�PRF�
S NQp��PRWLY\�QD�QiUW�D�SUVW\�X�QRKRX��$VL�GYDFHW�PLQXW�þHNiPH��D�QiVOHGQ �SODWtPH�]D�WXWR�
OHJUDFL����'K��FRå�Y�QiV�RS W�Y]EX]XMH�SRFLW��åH�QiV�RGUEDOL��+ROG�NDåGi�OHJUDFH�Q FR�VWRMt��
3RNUDþXMHPH� QD� KUDGE\�� WH � PtVWR� UDFN � G HSt� KDIR� OLGt�� QHQt� PQ �PRF� MDVQê� SURþ�� NG\å�
GQHVND� MH� QDSURVWR� ]DWDåHQR� D� ]iSDG� VOXQFH� VL� PRKRX� OHGD� WDN� S HGVWDYRYDW���� =DþtQiPH�
EORXPDW� XOLþNDPL� D� Y\PêãOHW� FR� QDNRXSLW���QHMG tYH� PDORX� G HY QRX� NUDELþNX� ����'K� �!�
��'K��D�Q MDNp�NRUiOH����'K�NV��!���'K��NV���Y�NHUDPLFNpP�NãHIWX�PDOê�WDGåtQHN����'K�NV��
!� ��'K�NV��� /XF� YHONpKR� YHOEORXGD� ���'K� �!� ��'K�� D� Mi� &'�*QDRXD� ����� �PtVWQt�ZRUOG�
PXVLF�IHVW��]D���'K��QHVPORXYiQ��MH� WR�RILFLiOQt�FHQD�YãXGH���'RVWiYiPH�VH�Då�GR�S tVWDYX��
NGH� QiKRGRX� SRWNiYiPH� ,WDOD�� NWHUpKR� ]QiPH� ]�)HVX���0DURNR� MH� RSUDYGX�PDOi� ]HP �� ��� -H�
NROHP�GHYiWp��UR]KRGXMHPH�VH�SUR�MtGOR�D�YtW ]t�Q MDNi�GREUi�U\END��-GHPH�WHG\�QD�U\Et�WUK��
NGH�VL�FKFHPH�Q MDNRX�NRXSLW�D�QiVOHGQ �VL�ML�QHFKDW�XJULORYDW�Y�S LOHKOp�UHVWDXUDFL��8MtPi�VH�
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QiV�SHUIHNWQ �DQJOLFN\�POXYtFt�ERUHF�D�KQHG�Y\VY WOXMH��FR�NWHUi�U\ED�MH�±�DQL�MHGHQ�]�Qi]Y �
PQ �PRF�QH tNi�� WDN�Y\EtUiPH�SODWê]H�]D���'K��2EVOXKD�U\ENX�LKQHG�Y\þLVWt��]D�FRå�PiPH�
GiW� Q MDNê� GUREQê�� PiP� MHQ� �'K�� WDN� WR� PXVt� VWDþLW�� $QJOLFN\� POXYt� SHUIHNWQ �� DOH� MHKR�
]QDORVW� ]HP SLVX� MH� GRFHOD� NDWDVWURIiOQt�� QHMG tYH� S L DGt� ýHVNR� GR� -XJRVOiYLH� DE\� QiV��
QiVOHGQ �KRGLO�GRNRQFH�GR�$XVWUiOLH����5\ELþND�VH�MLå�S NQ �SHþH�D�þtãQtFL�QiP�QRVt�QD�VW O�
SOQR� PLVWLþHN� V�VDOiWHP�FKLOOL�� OLPHWNDPL� DSRG�� 1D� ]iY U� VDPR] HMP � U\END�� MDN� ~åDVQ �
Y\SDGi��WDN�L�FKXWQi��/XF�Mt�MDNR�GLYi��WDNåH�VRWYD�VWtKiP��3ODWtPH�GDOãtFK����'K��WDNåH�QiV�WR�
YH�ILQiOH�S LãOR�QD����'K�RVRED��WDNåH�WR�Y\FKi]t�MDNR�VWHMQ �MDNR�NDåGi�MLQi�QRUPiOQt�YpþD��
DOH�WDG\�MH�WR�V�]iåLWNHP�QDYtF��-HãW �VWtKiPH�QDNRXSLW�PDOp�YHOEORXG\�]D���'K�NV��QHãOR�QLNGH�
XVPORXYDW��D�U\FKOH�QD�NXW ����PRRRF�XRQGDQp�QRåN\�����
�



� ���

�����������±�GHQ�þWUQiFWê�

>�����������KRWHO�3URYHQFH��/XF�]DVH�SONi�D�Mi�VH�GQHVND�EH]YD�VSiOLO@�

5iQR� NROHP� RVPp� EDOtPH�� VQtGiPH� D� Y\UiåtPH� QD� DXWREXViN�� 3RþDVt� E\� VH� RS W� GDOR�
NODVLILNRYDW�MDNR�³VKLW�ZHDWKHU³��WDNåH�DQL�PRF�QHOLWXMHPH��åH�RGMtåGtPH��L�NG\å�PQ �RVREQ �
VH�WX�YHOPL�OtEt��3DQXMH�]GH�WDNRYi�XYROQ Qi�SRKRGRYi�DWPRVIpUD�D�L�NG\å�]GH�MH�GRFHOD�GRVW�
WXULVW ��WDN�VL�6DYtUD�]DFKRYiYi�VYRMt�S YRGQt�WYi ��1D�QiGUX�MVPH�RNROR�S O�GHViWp��DOH�EXV�
NWHUê� MHGH�Y�WHQWR�þDV� MH� MLå�SOQê�� WDN�NXSXMHPH�QD�������]D���'K��-HãW �QDORåtPH�EiJO\�GR�
DXWREXVX��]DEHUHPH�GREUi�PtVWD�XSURVW HG��NRQHþQ �EXGHPH�WHG\�VHG W�Q NGH�QRUPiOQ �D�QH�
NGHVL�Y]DGX��0tVWQt�WR�WDNp�WDN�G ODMt��S LMGRX�KRGQ �EU]R�D�NDPtQNHP��ODKYt�QHER�QRYLQDPL�
³]DERRNXMt³� PtVWR� SUR� RVWDWQt�� D� MGHPH� VH� QDSRVOHG\� PUNQRXW� GR� ]GHMãt� PHGLQ\�� /XF� Pi�
]iOXVN� QD� SRSHOQtN� D� Mi� SR iG� S HPêãOtP� R� WDNRYpP� S NQpP� WiFX�� 9ãH� MVRX� VDPR] HMP �
PtVWQt� G HY Qp� YêUREN\�� /XF� ]DSDGQH� GR� QHMEOLåãtKR� NUiPNX�� NDP� ML� SRVOp]H� QiVOHGXML� D�
XVPORXYiYiPH�SRSHOQtN���WiF�]D���'K�]�S YRGQtFK�DVL����'K��.OXþLQD�RGFKi]t�UR]P QLW��D�
P\� VH� UR]KRGXMHPH� QHþHVWQ � D� QHVSRUWRYQ � SRPVWtW� ]D� S HGFKR]t� EH]RVW\ãQp� RNUiGiQt� RG�
0DURþDQ � D� NDåGê� VL� Y\EtUiPH� MHãW � SR� NRXVNX� QD� S LOHSãHQRX�� 6WtKiPH� MHãW � WDN� DNRUiW��
QDNRXSLW�KUR]Q\���'K�NJ��D�Xå�U\FKOH�RSXVWLW�VWXGHQRX�D�YOKNRX�6DYtUX��-H�ãNRGD��åH�MVPH�WX�
FK\WOL� WDNRYp� KQXVQp� SRþDVt�� Siþ� MLQDN� E\� ]GH� E\OR� XUþLW � PRF� S NQp� NRXSiQt��
6�PH]L]DVWiYNRX�Y� MDNêFKVL�.RW K ONiFK� MVPH�Y�0DUDNpãL�RNROR�GUXKp�D� LKQHG�NXSXMHPH�X�
RNêQND�þ����OtVWN\�GR�$]LODOX�]D���'K�RV���2ED�MVPH�GRFHOD�Y\KOiGOt��WDN�VL�NXSXMHPH�U ]Qp�
EXFKW\�D�NROiþH�]D����'K�MtPH�KUR]Q\�D�þHNiPH��2GMH]G�MH�Y��������WDN�NROHP�W HWt�MGHPH�QD�
QiVWXSLãW �þ����D�MDN�VH�GDOR�þHNDW��DXWREXV�MH�Xå�]DVH�VNRUR�SOQê��WDNåH�QDãH�REOtEHQi�PtVWD�
Y�]DGQtFK� DGiFK� MVRX� QDãH�� 3 YRGQt� SOiQ� E\O� MHW� GR�$]LODOX�� WDP� VH� XE\WRYDW� D� GUXKê� GHQ�
SRGQLNQRXW�YêOHW�N�YRGRSiG P��OHþ�QHVWDOR�VH�WDN���VWDYtPH�QD�N LåRYDWFH�D�SLNROtN�QiP� tNi��
åH�WDG\�PiPH�Y\VWRXSLW��åH�GiOH�QiV�GRYH]RX�JUDQG�WD[L��1 MDN�PRF�MVPH�V�WDNRYRX�PRåQRVWt�
QHSRþtWDOL�� WDNåH� MVPH� OHKFH� QHUR]KRGQt�� ]PDWNXMHPH�� NG\å� QDNRQHF� /XF� ]DYHOt�� åH� WHG\�
Y\VWXSRYDW��$�MDN�Y\VWRXStPH��]MLã XMHPH��åH�DVL�RS W�G OiPH�FK\EX�D�MVPH�Y�VLWXDFL��]�NWHUp�
QHQt�FHVW\�]S W��3UYQt�JUDQG�WD[L�VH�DNRUiW�QDSOQLOR�D�P\�] VWDOL�VWiW�SRQ NXG�EH]SUL]RUQ �QD�
N LåRYDWFH� Y\VWDYHQL� QDSRVSDV� OLERY OL� WD[LNi ��.URP� WRKR� VH� ]DþtQi� GRVWL� U\FKOH� VWPtYDW��
5R]KRGXMHPH�VH��åH�Q MDNê�þDV�SRþNiPH�]GD�VH�QHREMHYt�QiKRGRX�Q MDFt� OLGp�� WDN�DE\FKRP�
]DSOQLOL�NDSDFLWX�WD[L�D�QHPXVHOL�GRSOiFHW�]D�RVWDWQt��%RKXåHO�V�SRVWXSXMtFtP�ãHUHP�MH�MDVQp��
åH�QLNGR�QHS LMGH� �D�P\�EXGHPH�PXVHW�FKW �QHFKW �]DSODWLW�NDåGê�DVL���'K�]D�SRXKêFK����
.P���� 8E\WRYiQt� VL� QiV� QDFKi]t� VDPR� D� WR� KRWHO� 'HU� 6DODDP�� WHUDVD� ��'K�RVRED�� $VL� ]GH�
XE\WRYiYi�KRGQ �ýHFK ��SURWRåH�PDMLWHO�KQHG�SR]Qi�RGNXG�MVPH��D�]Qi�P\VOtP�L�SiU�VORYtþHN�
þHVN\��+RWHO�MH�WR�GRVWL�QLF�PRF����'K�SRNRM�SUR�GY �RVRE\���DOH�QD�WHUDVH�MH�WR�MHGQR��VQDG�
MHQ�MH�SRW HED�GRXIDW��åH�Y�Wp�PDWUDFL�QHMVRX�Q MDNp�EOHãN\�D�YHãN\��1D�GRSRUXþHQt�MGHPH�QD�
MtGOR�GR�UHVWDXUDFH�]D�URKHP�D�G OiPH�WHQWR�GHQ�MLå�GUXKRX�FK\EX��=�NWHUp�SO\QH�SRQDXþHQt��
Ä1LNG\�QHFKR �WDP��NDP�WL�GRSRUXþXMH�0DURþDQ³�����-H�WR�QDGQHVHQp��DOH�Y�]iVDG �SODWt��åH�]D�
NDåGêP� GRSRUXþHQtP� MH� GRKR]HQt� QiV� ³ERKDWêFK³� EtOêFK� WXULVW � Q MDNp� ]QiPpPX�� QLNROLY�
EODKR� WXULVWRYR�� 2EtUDMt� QiV� MDNR� VOHSLFH� �RPHOHWD� ]D� ��'K���� FHONRY � SODWtPH� ��'K�� -R�
NG\E\FKRP�VH�WDN�SRSWDOL�QD�FHQX�S HGHP���3LQJO�NRQHþQRX�FHQX�]FHOD�HYLGHQWQ �UR]HSLVXMH�
QLNROL� SRGOH� VNXWHþQêFK� FHQ�� DOH� MDN� VH�PX� WR� KRGt� DE\� WR� GDOR� W FK� ��'K�� -GHPH� VH� MHãW �
PUNQRXW�GRO �N�YRGRSiG P��DOH�MH�VO\ãHO�DNRUiW�KXNRW�YRG\��YLG W� WRKR�Xå�PRF�QHQt�� WDN�VH�
YUDFtPH��/XF�MGH�EU]R�VSiW�D�Mi�VH�SRXãWtP�GR�SVDQt�]iSLVN ��3 LVHGi�VL�]D�PQRX�FKODStN�FR�QiV�
WX� XE\WRYDO�� D� SWi� VH� ]GD� QHPiP� YRGNX� QHER� Q MDNê� FKODVW���GRFHOD� GLYQi� YL]LWND�� åH� MVPH�
]QiPt�MHQRP�GtN\�FKODVWX��SRVtOiP�KR�SU\þ��QLF�QHPiP�D�QHGiP���MGX�VSiW���
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>������������±�KRWHO�3URYHQFH��Mi�±�QDFKOD]HQ��XQDYHQ��DOH�S HVWR�StãX��/XF�±�XQDYHQD�]GUDYi�
D�VSUFKXMH�VH@�

&RVL�P �OHFKWi�QD�UXFH���S HPêãOtP��]GD� WR�MH�/XF�QHER�QHH����WDNKOH�SR�UiQX"���MHãW �N�WRPX�
OHåt�QD�RSDþQp�VWUDQ ���WDN�VH�QD�WR�SRGtYiPH���D�FR�QHYLGtPH"���RQ�MH�WR�FKUREiNRYLWê�EURXþHN��
WDNRYê�PDOê��DVL�W tFHQWLPHWURYê���SRP UQ �Y\OHNiP�FXNiP�UXNRX�D�MDN�MH�WR�EURXþLVNR�YHONp��
R�WR�U\FKOHML�PL]t���UDG ML�Xå�QHVStP�D�NRQWUROXML�]GD�WR�QHE\O�SRX]H�Q MDNê�S HGYRM��
9VWiYiPH� EU]\�� EDOtPH�� GiYiPH� EDWRK\� GR� PtVWQRVWL�� NWHURX� QiP� S LG OLOL� D� Y\UiåtPH� QD�
YRGRSiG\��-HãW �QD�VQtGDQL�EHUEHUVNp�SODFN\�]D��'K�MHGQD��1D�YRGRSiG\�MHãW �QHVYtWt�VOXFH��
DOH�L�WDN�MH�WR�QiGKHUQi�SRGtYDQi��YRGD�VH�W tãWt�Y�Q NROLND�SUDPHQHFK�]�YêãN\����P��)RWtPH�D�
QHP åHPH�VH�Y\QDGtYDW��3RVWXSQ �VFKi]tPH�Då�~SOQ �GRO ��MHãW �WX�Y EHF�QLNGR�QHQt��WDN�WX�
SDQXMH�WDNRYê�NOLG�D�SRKRGD��3 HV�PRVW�S HFKi]tPH� HNX�D�SR�U ]QêFK�FHVWLþNiFK�S HFKi]tPH�
PHQãt�YRGRSiG\�D�MH]tUND��9\EtUiPH�VL�S NQp�PtVWHþNR�D�]DþtQi�REY\NOi�KUD��NGR�EXGH�Y Wãt�
KUGLQD� D� S MGH� GR� YRG\�� QHER � YRGD� MH� RS W� GRVWL� VWXGHQi�� VNRUR� E\FK� HNO�� åH� VH� EOtåt�
$WODQWLNX��1DNRQHF�Y\KUiYiPH�RED��DOH�Y\GUåtPH�WR�WDN���YWH LQ��YRGD�VH�]Gi�KRGQ �VWXGHQi��
UHVSHNWLYH�RQD�VH�QH]Gi��RQD�MH��/XF�VH�QD�GUXKp�NRXSiQt�PRF�QHFKFH��DOH�Mi�MGX��XG ODOR�VH�
WRWLå�Xå�GRFHOD�WHSOR��WDN�Xå�MH�WR�YH�YRG �VQHVLWHOQp��/XF�VEtUi�RGYDKX�QD�VNRN�]�YRGRSiGX��
NWHUê�MH�SRG�QiPL�����P���WURãNX�ML�KHFXML��MGX�V�IR iNHP�SRG�YRGRSiG�D�/XF�VNXWHþQ �VNiþH�±�
MH�GREUi��-i�V�YRGRX�åiGQê�NiPRã�QHMVHP��WDNåH�QHVNiþL����0H]LWtP�GRUD]LOL�OLGL�FR�V�QiPL�MHOL�
YþHUD� EXVHP� �D� XMHOL� QD� WD[tNHP�� D� /XF� MLP� S HGYiGt� MDN� VH�Pi� VNiNDW���MH� YH� VYpP� åLYOX��
6OXQFH�]DþtQi�GRFHOD�SUDåLW�D�L�NG\å�VH�PDåX�R�VWRãHVW��FtWtP��åH�VH�S LSpNiP�R�VWRVHGP��2�S O�
MHGQp� WR� EDOtPH�� SURWRåH� FKFHPH� VWLKQRXW� EXV� YH� ������ ]�N LåRYDWN\� D� WDP� VH� MDN� ]QiPR�
GRVWDQHPH� MHQRP� WD[tNHP��'RVWL� MVPH� ]DQHGEDOL� SLWQê� UHåLP� ����O� SUR� GYD� QD� GRSROHGQH���
KRGQ �WR�FtWtP��WDN�SLML�VQDG�OLWU�YRG\�QD�H[��
%HUHPH� EDWRK\� ]�PtVWQRVWL�� MGHPH� WDP� NGH� MVPH� YþHUD� Y\VWRXSLOL� ]�WD[tNX� D�
þHNiPH���QLNGHQLNGR���/XF� VWRSXMH���MH� YHONê� YHGUR���þHNiPH���NGRVL� QiP� tNi�� åH� RGWXG� WD[L�
QHMH]Gt�� åH�PXVtP�R�����PHWU �GiO���WDP� WDNp�QLNGR�QLNGH���OHKNi�SDQLND�� MH�SR�GUXKp�� VWiOH�
QLNGR�D�SODWLW�]DVH���'K�QHKRGOiPH��.RQHþQ �S LFKi]t�YROQêP�WHPSHP�MDNêVL�FKODStN�D�GY �
DQJOLFN\�POXYtFt�VOHþQ\��3R�PHQãtP�FKDRVX�V�WD[L�QDNRQHF�MHGHPH�]D��'K�RVRED��DOH�ERKXåHO�
VH� ]SRåG QtP��QH]EêYi� WHG\�QLF�QHå�GRXIDW�� åH�EXV�QHSRMHGH�S HVQ ���FRå�ERKXåHO� MHO��DVL�R�
GHVHW�PLQXW�MVPH�MHM�SURPHãNDOL��WDN�RS W�QD�N LåRYDWFH��$QJOLFNp�SLSN\�GiYDMt�ãSHND�D�QH Hãt�
WR� �PDMt�V�VHERX�PtVWQtKR�DPDQWD���DOH�QiV� WR�GRFHOD�ãWYH��Siþ�QHPiPH�ãSHND�D�FKFHPH�EêW�
GQHVND�Y�0DUDNpãL��3R�ãSHNX�SLSN\�R]QDPXMt��åH�MHGRX�QD]S W�D�MHMLFK�DPDQW�PL�FRVL�]KXOHQ �
EOHNRWi�� åH� SRKRGD� DQG� SHDFH� LQ� P\� PLQG���QR� GREUi��ZK\� QRW� ±� DOH� MDN� VH� GRVWDQHPH� GR�
0DUDNpãH"�%RUHF�FR�MHO�V�QiPL�]�2X]RXGX��XPt�PDOLQNR�DQJOLFN\�D�QDYUKXMH�MHW�]D���'K�GR�
'HPQDWX�D�RGWXG�E\�SUê�VQDG�Q FR�NROHP�þWYUWp�P OR�MHW��3R�FKYLOFH�YiKiQt�EHUHPH��SURWRåH�
þHNDW�QD�]i]UDN�Y�SXVWLQ �QD�N LåRYDWFH�QHPi�FHQX�D�GDOãt�EXV�MHGH�SUê�Då�Y�VHGP��=DMtPDYp�
MH��åH�QD�N LåRYDWFH�MH�KRVSRGD�SOQi�OLGt��S LþHPå�QHMEOLåãt�YHVQLFH�MH�QD�PtOH�GDOHNR��5HQDXOWt�
KHUNRX� IUþtPH� VP U� 'HPQDW� �DVL� ��NP��� NG\å� W VQ � S HG� RGERþNRX� PtMtPH� Qiã� DXWREXV��
KUGLQQê� LGLþ� QD�P M�SRY\N�REUDFt� NiUX� D� ]D� Mt]G\�FRVL�JHVWLNXOXMH� QD� LGLþH� Y�DXWREXVH�� -H�
GREUHM�� DOH� EXV� MH� ERKXåHO� SOQê����$NRUiW� SURMtåGtPH� XOLþNDPL�'HPQiWX�� NG\å� Y�SURWLVP UX�
YLGtPH� Qiã� EXV� GR� 0DUDNpãH�� 6QDG� MHãW � ]D� Mt]G\� Y\VNDNXMHPH�� LGLþ� GLYRFH� JHVWLNXOXMH��
SLNROtFL�KiåRX�EiJO\�QD�VW HFKX�D�Xå�]D�Mt]G\�QDVNDNXMHPH�GR�QDSURVWR�S HFSDQpKR�DXWREXVX�
Q NG\� ]H� ���OHW�� 1R� ~OHW�� MH� ]GH� SHNHOQê� YHGUR�� DOH� OLGL� VH� WYi t� S iWHOVN\�� WDNåH� SRKRGD��
+QHGOH�QDWR�VH�Y�S HGQt�þiVWL�VWUKiYi�ELWND��YãLFKQL�WDP�GLYRFH�JHVWLNXOXMt�D�WURFKX�VH�VWUNDMt��
1HYtP�R�FR�WDP�MGH��DOH�Y\SDGi�WR�]DMtPDY ��-HOLNRå�E\O�]DSRMHQ�L� LGLþ��WDN�FKYtOL�þHNiPH�Då�
VH� VLWXDFH� Y\MDVQt� D� Y\UiåtPH� U\FKORVWt� EOHVNX� �PD[�� ��NP�K�� YVW tF�0DUDNpã��0tVWQt� MVRX�
WDNRYêFK�PHQãtFK�SRVWDY��SUR�Q � MH�NRQHFNRQF � WHQWR�DXWREXV�XUþHQ�� DOH� Mi�GRFHOD�QDUiåtP�
KODYRX�R�VWURS��3R�FKYtOL�SLNROtN� tNi�FRVL�Q MDNêP�OLGHP�D�WL�QiV�SRXãWt�VHGQRXW��$å�VH�FtWtP�
WUDSQ ��WDG\�MH�WR�~SOQ �MLQp��SUR�FL]LQFH��Y�WRPWR�S tSDG �L�OLGp�]�MLQp�þiVWL�0DURND��MH�YåG\�
PtVWR��/LGp�VH�S HVNXSt��åiGQp�PUDþHQt��SR iG�VH�XVPtYDMt�D�MVRX�UiGL��DVL���åH�QiV�PRKOL�SXVWLW�
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VHGQRXW�� =DVWDYXMHPH� X� NDåGpKR� VORXSX� D� ]D� FFD� �K� MVPH� RS W� Y�0DUDNpãL�� %DW åN\�
GREURGUXåQRX� Mt]GX� QD� VW HãH� S HåLOL� D� P\� WDNp���VNRUR� WR� Y\SDGi�� åH� WD� QHMOHSãt� Mt]G\� QiV�
þHNDOD� Då� QD� NRQHF���� 5R]KRGXMHPH� VH�� åH� S MGHPH� GR�PHGLQ\� QD� QiP VWt� 'MDPDO� (O�)QD�
�VQ P�PUWYêFK��S ãN\��NXSRGLYX�PRF�QHEORXGtPH�D�]D�DVL�S O�KR N\�WDP�MVPH��9�EOt]NRVWL�
QiP VWt� ]NRXãtPH� U ]Qp� OHYQp� KRWêON\�� Q NWHUp� MVRX� SOQp�� MLQp� ]DVH� GUDKp� Då� QDNRQHF�
Y\EtUiPH�KRWHO�3URYHQFH�]D����'K��RV��3RNRMtN�MH�VLFH�PDOê��DOH�GRFHOD�S NQê��WHSOi�VSUFKD�
MH�QD�FKRGE ��WDNåH�2.��5\FKOH�VH�XE\WRYiYiPH��Y\SO XMHPH�S LKODãRYDFt�NDUWLþN\�D�MGHPH�
VH� QDMtVW� QD� SURVOXOp� QiP VWt� (O�)QD�� 3UYQt� FR� QiV� XSRXWiYi� MVRX� VWiQN\� V�SRPHUDQþRYRX�
ã iYRX��VDP\�R�VRE �Y\SDGDMt�S NQ ��WDN�WR�KQHG�]NRXãtPH�D�ã iYLþND�MH�MHãW �OHSãt������O�]D�
���'K�����/XF�RGFK\WiYi�KQHG�X�SUYQtKR�VWiQNX�V\PSDWLFNê�WêSHN��QiSDGQ �KRGQ �SRGREQê�
WRPX� ]�U\EtKR� WUKX� Y�6DYt H��� WDN� ] VWiYiPH�� -i� GiYiP� MDNRXVL� EH]PDVRX� IUDQFRX]VNRX�
VP VNX� �UDMþH�� RNXUHN�� OLOHN�� NR HQt�� MPpQHP� 5DWDWRXYLOOH���'K�� D� /XF� U\ELþNX� MPpQHP�
&RQJUH����'K���6NURPQ �P\VOtP��åH�GQHVND�MVHP�VL�Y\EUDO�OtS����6�SOQêP�åDOXGNHP�VH�MGHPH�
MHãW � IOiNDW� GR� PHGLQ\� D� MHMtFK� ~]NêFK� XOLþHN�� .ODVLFN\� QD� QiV� Q NGR� IXUW� YROi�� DOH�
QHUHDJXMHPH�� Då� QD� WR�� NG\� SURGDYDþ�� SRWp� FR� QD� MHKR� ÄKHOOR³� QHRGSRYtGiPH�� YROi� Ä0U��
&DSLWDOLVW³��7tP�QiV� GRVWiYi�� GRFHOD� VH� VP MHPH��$� MHOLNRå� Xå� MVPH� ]DVH�PRF�XQDYHQL�� WDN�
MGHPH�VSiW�
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>������������YODN�VP U�7DQJHU��/XF�VHGt��QHVSt�@�

0 M�VWDUê�]QiPê�FHVWRYQt�VWDY�±�KLFXML�MDN�SLOL iN\�±�UXGê�MDNR�QiþHOQtN�$SDþ ��6StP��DOH�R�
WR�K H�VH�SURERX]tP���NDãHO��UêPD��EROHVW�KODY\����-H�MHãW �GRFHOD�EU]R��WDN�MGX�NRXSLW�VQtGDQL�
�SHNiUQD� X� KRWHOX� $OL�� D� Y\FKXWQiYiP� VL� NOLG� UDQQtKR� 0DUDNpãH�� 8OLFH� MVRX� SUDNWLFN\�
OLGXSUi]GQp�MHQ�YãXGH�MH�SOQR�RGSDGN ��1HMVRX�]GH�WRWLå�SRSHOQLFH��WDN�OLGp�Y\KRGt�RGSDGN\�
QD�XOLFL��NGH�WR�S tVOXãQt�VE UDþL�SRNOt]HMt��.XSXML�NROiþH��MRJXUW\�D�IRWtP�.XW~ELMVNRX�PHãLWX��
3R� VQtGDQL��RS W� OHKiP�� SURWRåH�PL�QHQt� DOH�Y EHF�GRE H��0\VOtP�� åH� WR� EXGH�PtW� FR� G ODW�
V�~SDOHP��~åHKHP"��D�WDNp�WtP��åH�MVHP�SR iGQ �QHGROpþLO�FK LSNX��QHå�MVPH�RGMtåG O��/XF�PL�
G NXMH�]D�VQtGDQL�D� WDNp�XOHKi�� L�NG\å� MH�]GUDYi��DOH� WR� MH�X�Qt�QRUPiOQt�� MH� WR� WDNRYê�VSDFt�
WYRU����-DN�Xå�WR�X�QiV�EêYi��QHMLGHiOQ MãtP�þDVHP�SUR�SURFKDMGX�SR�P VW �MH�QHMY Wãt�YHGUR��
WHGD� WDN� NROHP��������QHYiKiPH� D� Y\UiåtPH��0iPH�Y�SOiQX�Y\UD]LW� N�V~N P� �WUK\���/XF� VL�
NXSXMH�Y\VQ QRX�EtORX�KDOHQX�V�NUDMNDPL� ����'K�!��'K���ýDVHP�VH� Q MDN� Y\FK\OXMHPH� ]H�
VP UX�� OpSH� HþHQR�]WUiFtPH�VH�D�QDNRQHF� VH�YHONêP�REORXNHP�YUDFtPH�QD]S W�QD�QiP VWt��
+RUNR�D�FHONRYê�P M�VWDY�VH�PL�PRF�QHOtEt��WDN�VH�UR]G OXMHPH�±�Mi�MGX�OHKQRXW�QD�KRWHO�D�/XF�
VH�Y\GiYi�VDPD�QD�SU ]NXP��3 LFKi]t�GRFHOD�QDGãHQi��E\OD�Y�PHOODKX�D�Y�SDOiFL�(O�EDKLD��-DN�
WR�WDN�EêYi��NG\å�MGH�KROND�VDPD�±�PDURþWt�SiQRYp�MVRX�VDPi�RFKRWD�D�JDODQWQRVW�±�MLVWê�SiQ�ML�
MHQRP� WDN� SURYHGO� FHOêP� PHOODKHP�� SR]YDO� ML� GRP � D� XNi]DO� QD� FR� VORXåt� YãHFKQD� WD�
VW HGRY Ni� XG OiWND� �UW QND�PêGOR�� NDUWiþHN� QD� ]XE\��� -i� VH� PH]LWtP� SURVSDO� D� Y\UD]LO�
V�Y\S WtP�YHãNHUp�]E\Op�HQHUJLH�QD�Q FR�GREUpKR��QHMG tYH�REOLJiWQt�ã iYLþND�]�SRPHUDQþ �D�
SRWRP�SR�GHOãtP�YiKiQt� Y\EUDQp� JULORYDQp�NX HFt� NRXVN\�Y�EDJHW ��6WiOR� WR� VLFH���'K��DOH�
WUDGLþQ � Y\QLNDMtFt�� -VHP�RS W� OD]DUXV�� DOH� /XF�P � S HPORXYi�� WDN� GiYiP�GRXFKH� D� UD]tPH�
KOHGDW� NRåHOXåQ\��+OHGiPH� D� KOHGiPH���EORXGtPH� D� EORXGtPH���ERKXåHO�PHGLQD� MH� FKYtOHPL�
QDG�QDãH�VtO\��RQR�Y�/3�MH�WR�VLFH�Y\]QDþHQR��DOH�MHQRP�KODYQ Mãt�XOLFH��W\�PDOLþNDWp�XOLþN\�QH��
D�WR�MH�SUREOpP����1DNRQHF�UH]LJQXMHPH�D�YUDFtPH�VH�QD�(O�)QD��NGH�VH�FKFHPH�GiW�Y�MHGQRP�
]�GHVtWHN� VWiQN � RS W� Q FR� GREUpKR�� .RQHþQ � ]NRXãtP� FRXV�FRXV�� NRQNUpWQ � V�NX HWHP� ]D�
��'K���KRGQ �KQXVQRX�PtVWQt�OLPRãNX�3RPV�D�/XF�SDVWLOOX��PDVR�Y�SLNDQWQtP�OLVWRYpP�W VW �
��'K���NWHUi�ML��DOH�Y EHF�QHFKXWQi��WDNåH�MH�]�WRKR�Q MDNi�UR]PU]HOi��ýtãQtFL�V�Qt�DVL�VRXFtWt��
WDN�GRVWiYi�DVSR �þDM�]GDUPD��0Q �WR�QDRSDN�GRVWL�FKXWQi��SRUFH�MH�WR�YHOLNi��WDN�VH�GRFHOD�
S HMtGiP�� =DVH� FKYtOL� RNXNXMHPH� U ]Qi� S HGVWDYHQt�� NWHUi� VH� ]GH� QD� QiPNX� G Mt� ±� SOQR�
UR]OLþQêFK�KXGHEQtN ��NHMNOt L�� ]DNOtQDþL�KDG ��Y\SUDY þL�S tE K ��NDUWi N\��KHQQD�D�PQRKR�
GDOãtFK��-H�WR�RSUDYGX�YHOPL�SHVWUp��8å�MVPH�GORXKR�QHE\OL�QD�,QWHUQHWX��WDN�Y�MHGQp��SRVWUDQQt�
XOLþFH�WXWR�VNXWHþQRVW�]D��'K�KRG�QDSUDYXMHPH��-H�]GH�RS W�DUDEVNi�NOiYHVQLFH��DOH�Xå�MVHP�
GRFHOD� ]Y\NOê�� 3RW HEXML� Y\ tGLW� SiU� HPDLO � RKOHGQ �PpKR� ]iSLVX� QD�0(��/XF� ]DVH� FKDWXMH�
MDNR�R�åLYRW�D�MH�QHUYy]Qt��åH�Mt�YLGtP�QD�PRQLWRU��'RE H�PQ �VLFH�QHQt�DQL�WURFKX��DOH�S HVWR�
MHãW � MGHPH� QD� QiP VWt� NRFKDW� VH� MHGLQHþQRX� DWPRVIpURX�� 8� VWiQNX� MHPXå� YpYRGt� YHONi�
P G Qi� NRQYLFH� VL� GiYiPH� VLOQê� VNR LFRYê� þDM�KXQGåD� ]D� ���'K� �RSUDYGX� KRGQ � VLOQê�/XF�
QHFKXWQi���NH�NWHUpPX�SDW t�KQ Gi�GREURWD��SRGREQi�SHUQtNX��MPpQHP�WND~W�]D��'K��$�]DVH�
MGHPH�VSiW���
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>������������±�MLå�Y�(YURS ��/XF�ãOD�NRXSLW�Q FR�QD�VQtGDQL�GR�YODNX��Mi�VL�Y]DO�SUiãHN��WDNåH�
UR]XPQ �IXQJXMX�D�PRKX�SViW@�

=Gi�VH��åH�GQHVND�PL�EXGH�OtS�±�IUHNYHQFH�VPUNiQt�VH�]PtUQLOD��FRå�VH�Gi� tFW�L�R�VSiQNX��NWHUê�
WDN\�]D�PRF�QHVWiO��2ED�VH�EXGtPH�GRFHOD�EU]R�D�GRPORXYiPH�VH��åH�GQHVND�GRåHQHPH��WHG\�
KODYQ �Mi��FR�MVHP�YþHUD�]DPHãNDO��-Lå�NROHP�RVPp�]D�S tMHPQpKR�UDQQtKR�FKOiGNX�Y\UiåtPH�
S HGSRNOiGDQêP� VP UHP� N�SDOiFL� HO�EDGL� D� 6DDGVNêP� KURENiP�� +UREN\� QDFKi]tPH� ~SOQ �
Y�SRKRG ��YHGH�N�QLP�GRFHOD�MDVQi�VP URYND��WDN�SODWtPH���'K��QHGRVWiYiPH�OtVWHN��D�MGHPH�
VH�NRXNQRXW�FR�MH�WR�]Dþ���QR�QHþHNDOL�MVHP�WR��DOH�MH�WR�WDN���VDPp�KUREN\����%\OR�MLFK�GRFHOD�
GRVW��DOH�EH]�MDNêFKNROLY�SRSLVN �QiP�VUR]XPLWHOQêP���WDNåH�VH�O]H�MHQ�GRKDGRYDW��NGR�NGH�
RGSRþtYi��&HONRY �MH�WR�WDN�QD����PLQXW��EH]�SRSLVN �WR�ERKXåHO�]D�W FK���'K�PRF�QHVWRMt��3R�
KURENiFK�S LFKi]t�QD� DGX�HO�EDGL��1HMSUYH�RGYiåQ �YROtPH�VP U�VDPL��FRå�QHPi�]D�QiVOHGHN�
QLF� MLQpKR�� QHå� åH� VH� ]WUiFtPH�� 'OH� OLGt� WRWLå� MGHPH� ~SOQ � RSDþQêP� VP UHP�� 3RVWXSQ � VH�
]NRXãtPH�SWiW�DVL�W t�OLGt��DOH�N�åiGQpPX�YHONpPX�YêVOHGNX�WR�PRF�QHYHGH��2QR�E\�WR�PRåQi�
YHGOR� N�Q MDNpPX� YêVOHGNX�� QHEêW� MD]\NRYp� EDULpU\�� 2QL� PiFKDMt� UXNDPD�� Q FR� QiP�
Y\VY WOXMt� D�P\� MHQ�RGKDGXMHPH�� ]GD�P\VOL�RGERþLW� YSUDYR�QHER�YOHYR��1iKRGD�� UHVSHNWLYH�
/XFþLQD� YãtPDYRVW� QiV� QDNRQHF� GRYHGH� N�FtOL�� 9�SU YRGFL� SVDOL�� åH� QD� KUDGEiFK� V�REOLERX�
KQt]Gt� þiSL�� D� GOH� WRKR� WDNp� SDOiF� QDFKi]tPH�� 3ODWtPH� ��'K� �]iNODGQt� YVWXSQp�� D� GRFHOD�
REGLYXMHPH� QD� REURYVNRX� SORFKX� QiGYR t�� Q\Qt� Xå� ]GHYDVWRYDQpKR� SDOiFH�� NWHUp� VH� VNOiGi�
]�Q NROLND� ED]pQ � D� SRPHUDQþRYêFK� KiM �� 1\Qt� MH�� ERKXåHO� YãH� MLå� ]QDþQ � ]QLþHQR� D�
UR]HEUiQR���� =D� QiGYR tP� MVRX� MLå� MHQ� UR]YDOLQ\� � D� VSOH � SRG]HPQtFK� FKRGELþHN���FHONRY �
GREUp�� ]D� W FK� ��'K� WR� VWRMt��.RXVHN� RG� HO�EDGL� MH� HO�EDKLD�� NGH� Xå� /XF� YþHUD� E\OD�� WDN� ML�
RSRXãWtP�D�Pt tP�QD�SURKOtGNX��9VWXSQp�MH�]DVH���'K��3DOiF�MH�WR�RSUDYGX�S NQê��PR]DLNDPL�
Y\NOiGDQp� VWURS\� D� VW Q\�� QiGYR t�� ]DKUDG\�� %RKXåHO� WR�P OR� MHGQR� YHONp�$OH�� D� WtP� E\O\�
KRXI\� EtOêFK� WXULVW �]iMH]Gi � �!� ãSHNDWêFK� �WOXVWêFK�� G FKRGF �� 9ãXGH� OH]OL�� SR iG� Q FR�
IRWLOL�D�G VQ �P �ãWYDOL��7DN�MVHP�WR�SUROHW O��XG ODO�SiU�IRWHN�D�SDGDO��2SUDYGX�PL�WR�YDGLOR��
MVRX�WR�YHONp�JUXS\�V�SU YRGFHP��NWHUp�OX[XVQt�DXWREXV�GRYH]H�Då�QD�PtVWR��NGH�MH�Y\VDGt��RQL�
MDNR�VWiGR�Y\OH]RX��KURPDGQ �YãHFKQR�QDIRWt�D�U\FKOH�VH�QDORåLW�QD]S W�GR�NOLPDWL]RYDQpKR�
DXWREXVX��6QDG�WDNKOH�MHGQRX�QHVNRQþtP����
1 MDN�PL�QHIXQJXMH�GRPOXYHQê�VLJQiO�QD�VUD]��SUR]YiQ Qt���DOH�L�WDN�VH�Y�SRKRG �QDOp]iPH�D�
/XF�VH�PL�FKOXEt��åH�GRVWDOD�GiUHN��!�Y\P QLOD�ERQEyQ\�]D�~GDMQ �VW tEUQê�QiUDPHN��%Otåt�VH�
MHGHQiFWi��WDN�VH�]YHGiPH�D�Pt tPH�GR�KRWHOX��NGH�VH�PXVtPH�RGKOiVLW��DE\FKRP�QHSODWLOL�]D�
GDOãt�QRF��-DNR�REY\NOH�QHFKiYiPH�EDWRK\�QD�UHFHSFL��5R]KRGXMHPH�VH�FR�GiO��QDYUKXML�MHW�QD�
YODNiþ�SUR�OtVWN\��/XF�VFKYDOXMH��WDN�GOH�SU YRGFH�Y\KOHGiYiPH�VWDQRYLãW �P VWVNp�KURPDGQp�
�3ODFH�GH�)RXFDXOG���NWHUp� MH�NRXVHN�RG�(O�)QD�D� OLQNRX�þ����MHGH� WDP�þ������������]D��'K�
MHGHPH�QD�OH�JDUH��9WLSQ �S HMtåGtPH�]DVWiYNX�D�GDOãt�]DVWiYND�MH�MHãW �YWLSQ ML�DVL�Då�]D�GYD�
NP��WDN� S NQ � DSHPH� SR� YêSDGRYFH� D� MVPH� UiGL�� åH� MVPH� VL� WR� WH � Y\]NRXãHOL� QD� QHþLVWR��
SURWRåH�YHþHU�E\�WR�E\OR�V�EiJO\�PQRKHP�KRUãt��9ODNiþ�Y\SDGi�GRE H��VLFH�WURFKX�PHQãt��DOH�L�
WDN�S LSLVXMH�GDOãt�ERG�QD�VWUDQX�PLQXV �SUR�ý'��1HEODKp�WXãHQt�VH�SRWYUGLOR�����'K�MH�MHQRP�
SRKiGND�Y�/3��Q\Qt�VH�SODWt�S tSODWHN�]D�NOLPX�L�Y�QRFL���6ROtPH�WHG\�S NQêFK������'K��3Uê�
VWDUp�YDJyQ\�EH]�NOLP\�Xå�]UXãLOL�S HG�W HPL�OHW\��0QR��MHãW �ãW VWt��åH�MVPH�VL�W\�OtVWN\�NRXSLOL�
WH ��QHYtP�QHYtP��FR�E\FKRP�G ODOL�YHþHU�QD�YODNiþL�V�SRVOHGQtPL�����GLUKDP\����
-HOLNRå�UD]tPH�QHXVWiOH�WHRULL�SURFKi]HN�]D�QHMY WãtKR�YHGUD��MGHPH�]�QiGUX�S NQ �S ãN\��2ED�
MVPH�GRVWL�XQDYHQL��WDN�YtWiPH�VWLQQRX�]DKUDGX�+LEHUQDQLD��NGH�GORXKR�RGSRþtYiPH��=DKUDG\�
WX�PDMt�RSUDYGX�NUiVQp�D�YH�Y WãLQ �S tSDG � L�GRE H�XGUåRYDQp��YãXGH�SOQR� U ]QêFK�NH tN ��
PH]L�QLPL�SDOP\��SURVW �VXSHU��+ODG�R�VRE �GiYi�Y G W��WDN�KQHG�]D�EUDQDPL�PHGLQ\�MGHPH�GR�
SUYQt�MtGHOQ\��8MtPi�VH�QiV�Q MDNê�FKOiSHN��]�NWHUpKR�VH�QDNRQHF�Y\NOXEH�KRVW���]YOiãWQt��/XF�
VL�GiYi�JUDQG�VDOiW��RE GRYi�SRUFH�]D���'K��D�Mi�WDNRYp�PDVRYp�SODFLþN\��S tORKD�D�VDOiW�]D�
��'K��'RVWiYiPH� MHãW �þDMtN��NWHUê� ]GH� VLFH�QHG ODMt�� DOH�FR�E\�SUR�QiV�QHXG ODOL�� WDNåH� MHM�
RGQ NXG�S LQHVOL��3R�MtGOH�PiPH�Y�SOiQX�MtW�QD�QiP VWt��DOH�Q MDN�VH�QiP�SOHWRX�VP U\��GRFHOD�
EORXGtPH� D� YHOPL� VOXãQ � VL� ]DFKi]tPH�� =DVH� MVHP�Q MDN�KRGQ �XQDYHQê�� WDN� ]DEtUiP� SUYQt�
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ODYNX�� /XF� MH� WDN� KRGQi�� åH� MGH� SUR� YRGX� D� SR� GDOãt� VQDG� GY � KRGLQ\� VH� EDYtPH� WtP�� åH�
SR]RUXMHPH� OLGL� D� NRPHQWXMH� MHMtFK� SRþtQiQt�� 3URVW � WDNRYi� GUEiUQD� SR� PDURFNX�� =EêYi�
SRVOHGQtFK� SiU� KRGLQ� Y�0DUDNpãL�� WDN� Y\UiåtPH� GR� PHGLQ\� QD� ILQiOQt� QiNXS\�� -i� XWUiFtP�
SHQt]H�]D�WULþNR����'K��D�&'����'K���/XF�NXSXMH�U ]Qp�WUDGLþQt�Y FLþN\�GHQQt�SRW HE\��NWHUp�
QXWQ �SRW HEXMH�NDåGi�VSUiYQi�%HUEHUND������MDNR�PêGOR��UW QND�� DVHQND�DSRG���
1 MDNp�MtGOR��SRPHUDQþRYi�ã iYND��SRKOHG\�D�SUR�EDWRK\�QD�KRWHO��3 HVNOiGiYiPH�Y FL��NG\å�
VL�N�QiP�VHGQH�VWUDãQ �S NQp�PDOp�NRW ��PRF�VH�PL� OLEt��QHMUDG M�E\FK�VL�KR�Y]DO� V�VHERX�D�
XFKUiQLO� MR� WDN� SRWXSQpKR� RVXGX� Y�SRGRE � EURFKHWWH� �PDURFNp� MtGOR��� DOH� QHMGH� WR���� WDN� VH�
ORXþtPH� D� E åtPH� QD� EXV�� 7HQWRNUiWH� QHQt� SRORSUi]GQê� DQL� QiKRGRX�� QDRSDN� ±� MH� ~SOQ �
S HFSiQR�� =DVH� SODWtPH� �'K� �IL[Qt� þiVWND�� D� Y\MtåGtPH� VP U� PDUDNpãVNi� GRSUDYQt� ]iFSD��
GRXIDMH�� åH� ]�WRKR� EXGX� V�W PD� PHJD� EiJO\� Q MDN� GRNiåHPH� Y\VWRXSLW�� âQHN� MH� SURWL� QiP�
IRUPXOH� ��� -DN� VH� WDN� EOtåtPH� QDãt� ]DVWiYFH�� S HPêãOtPH� MDN� Y\VWRXSLW���SUDYG SRGREQ � QD�
QiGUDåt�QRUPiOQ �QLNGR�QHY\VWXSXMH��WDN�DXWREXV�WXWR�]DVWiYNX�PtMt���GRFHOD�QHFKiSHP�FR�VH�
G MH��FRå�QDãW VWt�QHSODWt�R�VSROXFHVWXMtFtFK��NWHUêP�MH�MDVQp�NDP�Pt tPH�D�WL�]DþQRX�ERXFKDW�
QD� VNOR�� P\� VH� S LGiYiPH���Då� DXWREXV� NRQHþQ � ]DVWDYXMHPH� D� P\� VL� P åHPH�
RGGHFKQRXW����OLGp�Y�EXVX�VH�XVPtYDMt��PiYDMt�QiP��QR�SURVW �S iWHOVNi�PDURFNi�SRKRGD��1D�
YODNiþL� PiPH� MHãW � EH]PiOD� GY � KRGLQ\� þDV�� QHå� QiV� Y EHF� SXVWt� QD� SHUyQ�� WDN� VHGtPH� D�
NRXNiPH��/HSãt�]iEDYD�WX�PRF�QHQt��VQDG�Y\MPD�RS W�]DMtPDYêFK�PDURFNêFK�VOHþHQ��OtEt�VH�L�
/XFFH�R��� 3RWRP� Xå� MHQRP� ]DEUDW� YROQp� NXSp� D� VH� VStãH� KR NêP� Y GRPtP�� åH� GH� IDFWR�
RSRXãWtPH�0DURNR��XVQRXW���
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&HVWD�EH]�SUREOpP ��Då�VNRUR�GR�UiQD�PiPH�NXSp�SUR�VHEH��NURP �SRVOHGQt�KRGLQN\��NG\�VH�
N�QiP�EH]�VORYD�QDNYDUWêURYDO�Q MDNê� WêSHN��NWHUê�VH�]DNU\O� UXþQtNHP�D�XVQXO��2EHFQ �]GH�
QHH[LVWXMH� Y WD�� ³-H� WX� YROQR"³�� SURVW � SRNXG� QD� VHGDGOH� QLNGR� QHVHGt� D� QHER� QHQt� Q MDN�
]DUH]HUYRYDQp��NDPtQHN��OiKHY��QRYLQ\���MH�DXWRPDWLFN\�YROQp��=KUXED�Y�VHGP�S LMtåGtPH�QD�
QiGUDåt� 7DQJHU�9LOOH�� MH� Xå� GRFHOD� S NQ �� -HãW � S HURYQiYiPH� Q MDNp� Y FL� Y�EDWR]tFK� D�
GRPORXYiPH�VH��åH�QD�7DQJHU�Xå�NDãOHPH�D�MHGHPH�URYQRX�QD�WUDMHNW��+ODYQtP�G YRGHP�QHQt�
DQL� WDN� QDãH� OHQRVW�� DOH� IDNW�� åH� GLUKDP � Xå� PiPH� KRGQ � SRVNURYQX�� 3 HG� QiGUHP� QiV�
RGFK\WiYDMt�WD[LNi L��NWH t�VL�VQDG�P\VOt��åH�MVPH�~SOQ �QD�KODYX�SDGOt��NG\å�WYUGt��åH�QiV�WDP�
RGYH]H�JUDQG�WD[L�D�åH�QLF�MLQpKR�GR�S tVWDYX�QHMHGH���-GHPH�WHG\�GR�SUYQtKR�SHWLW�WD[L��NGH�VL�
WD[LNi �GRVWL�GU]H� tNi�R���'K�]D�RVREX��'RFHOD�VH�V�QtP�KiGiP��SURWRåH�WDNKOH�EH]RVW\ãQ �
QiV�RNUiGDW���QDNRQHF��åH�PX�GiPH���'K�]D�RED��$�WR�Y�DXW �Xå�VHGt�GDOãt�SDVDåpU��NWHUê�PX�
Gi� WDNp� WR� VDPp�� LGLþ� OåH� MDN�NG\å� WLVNQH�� åH�QRUPiOQ � VH�SODWt�PQRKHP�YtFH��DOH� åH� WXKOH�
FHQX� G Oi� MHQRP� SUR� QiV����GRNRQFH� QiP� WYUGt�� åH� Y�S tVWDYX� VH� OtVWN\� QHSURGiYDMt�� åH� MH�
PXVtPH� NRXSLW� Q NGH�X� EUiQ\�� LGLRW����%XOOVKLW���GiYiPH�PX� WR� FR� FKW O� D� NDãOHPH� QD� MHKR�
NHF\�� -R� NG\E\� WDN�PLVWU� ]DSQXO� WD[DPHWU�� WR� E\� WR� E\OR� KQHG� MLQp�����%RKXåHO� Q NWH t� OLGp�
GRYHGRX�GRFHOD�]ND]LW�FHONRYê�GRMHP�]�0DURND��
3 YRGQ � MVHP� VL�P\VOHO�� åH� OtVWN\� VH� SURGiYDMt� S HG�S tVWDYHP�QDSURWL� VP QiUQiP�� DOH� WDP�
MVRX�MHQRP�NDQFHOi H�VSROHþQRVWt��/tVWN\�VH�SURGiYDMt�Y�SUYQtP�SDW H�EXGRY\��7HQWRNUiWH�VWiO�
OtVWHN�����¼��FHVWD�QD]S W�MH�WHG\�OHYQ Mãt��FKODStN�QiP�XNi]DO�NGH�NRWYt�QDãH�ORGLþND��V�WtP��
åH�Pi�Y\SORXW�Y�GHY W��1HMG tYH�SUR� UD]tWNR�QD�SDVRYRX�NRQWUROX�D�SRWRP�MVPH�KQHG�ãOL�QD�
OR ��NWHUi�Pi�WHQWRNUiWH�SDOXEX��WDN�MVPH�VH�QD�QL�LKQHG�S HPtVWLOL��$VL�E\OR�PiOR�OLGt��PRåQi�
WUDMHNW\� S HY]DOL� V\VWpP� RG� JUDQG� WD[tN ��� DOH� Y�GHY W� VH� RGMH]G� QHNRQi�� VHWUYiYiPH� WHG\�
Y�SRKRGRYp� QHþLQQRVWL� �VQtGDQ � D� PHORXQ� MDNR� ]iNXVHN�� D� WHSUYH� Då� NROHP� GHViWp�
Y\SORXYiPH��$VL� KRGLQX� RGYiåQ � VHWUYiYiPH� QD� KRUQt� SDOXE �� NGH� DOH� GRFHOD� VLOQ � IRXNi��
WDNåH� QDNRQHF� Y\P NiYiP� SUYQt� Mi� D� S HVXQXML� VH� R� NRXVHN� QtåH�� NGH� Xå� MH� S HFH� MHQRP�
VQHVLWHOQ ML��/R �MHGH�GRFHOD�SRPDOX��WDN�MHQRP�WDN�VPXWQ �NRXNiPH�QD�Y]GDOXMtFt�VH�E HK\�
$IULN\�D�MH�QiP�GRFHOD�OtWR��åH�Xå�PXVtPH�MHW�GRP ��9H�VNXWHþQRVWL�MH�$IULND��YLG W�]�ORGL�SR�
FHORX� GREX���� 3R iG� GRFHOD� IRXNi�� FRå� LGHiOQ � PDVNXMH� SUDåtFt� VOXQFH�� NWHUp� P � RS W�
QHPLORVUGQ � VSDOXMH���1HQt� FR� G ODW�� WDN� NRXNiPH� QD� PR H�� Y�NWHUpP� VSDW XMHPH� �DVL��
GHOItQ\���SURVW �U\EN\��NWHUp�VNiþRX�QDG�KODGLQX�D�MVRX�W P�GHOItQ P�VQDG�L�SRGREQp��/XF�Pi�
RS W�YHONRX�UDGRVW����
&HVWD� WUYi� WHQWRNUiWH� R� �K� YtFH� �!� ���K�� Y�$OJHFLUDV� MVPH� YH� � ������� UHVSHNWLYH� ������
HYURSVNpKR� þDVX� D� Qiã� GHQ�Pi� MHQ� ��K���� 3URFKi]tPH� GHWHNWRUDPD� D� LKQHG� QDEtUiPH� VP U�
YODNRYp�QiGUDåt��NGH�VL�KRGOiPH�QHFKDW�]DYD]DGOD��.ODVLFNi�~VFKRYQD�]GH�VLFH�QHQt��DOH�PDMt�
]GH� X]DP\NDWHOQp� VN t N\�� 6WDþt� VL� NRXSLW� åHWRQ� ]D� �¼� D� WHQ� YKRGLW� GR� RWYRUX� X� VN tQ N��
³/HYQp³�D�MDVQp��6OXQFH�VSDORYiYi�D��VSDORYiYi�Då�P �VSiOLOR���OHYi�UXND�MH�Q MDNi�QiSDGQ �
UXGi�D� MHãW �N�WRPX�PQ � MH� ]DVH�GRVWL�GLYQ ��KODYD�EROt� D�PiP� UêPX��åH�QHYtP�FR�V�Qt��1R�
Q MDN�Xå�WR�S HåLMX��WDN�Y]K UX�QD�*LEUDOWDU��$XWREXV�MHGH�]H�VWDQRYLãW �S tPR�S HG�QiGUDåtP��
GOH�MDNpKR�Mt]GQtKR� iGX��WR�W åNR� tFW���QiP�E\OR� HþHQR��åH�NDåGRX�S OKRGLQX��%XV�MH�OHKFH�
SR]QDW�SRGOH�]HOHQp�EDUY\�D�R]QDþHQt�/D�/LQHD��KUDQLFH�âSDQ OVND�D�*LEUDOWDUX���$XWREXV�MH�
WR�S NQê��Mt]GQp�Xå�WDN�QH�±����¼��DVL�MVPH�SR�0DURNX�Q MDFt�]POVDQt��$VL�]D�S O�KR N\�MVHP�
QD�PtVW ��WH �Xå�VWDþt�MHQRP�Y\MtW�S HG�DXWREXViN�D�SURVOXOi�³WKH�URFN³�MH�S HG�QiPL��3UYQtP�
S HNYDSHQtP��NWHUp�QiV�]GH�þHNi�MH��åH�]GH� MH�VNXWHþQi�KUDQLFH��QLF�V\PEROLFNpKR�MDN�Xå� MH�
Q\Qt�Y�(8�]Y\NHP�WX�QHQt��'UXKp�S HNYDSHQt�MH�G NODGQi�NRQWUROD�D�WR�KODYQ �QiV�GYRX��$VL�
Y\SDGiPH�SRGH] HOH��QDãH�SDV\�MHãW �QHPDMt�WHQ�XQLMQt�ãPUQF��WDN�VL�QiV�EHUH�KRUOLYê�FHOQtN�QD�
SRYHO��$VL�L�PRMH�FK\ED��� tNDO�MVHP�PX��åH�MVPH�E\OL�Y�0DURNX�HWF���]DS tþLQLOD��åH�QiP�]DþDOL�
GRFHOD� G NODGQ � SURKOHGiYDW� ]DYD]DGOD�� �/XFFH� SURKOHGDO� L� SHQiO� QD� WXåN\� D� PQ � NRPSOHW�
S tUXþQt� WDãWLþNX�� 1HYtP� VQDG� VL� WHQ� KRUOLYHF� S HGVWDYRYDO�� åH� PiPH� EDWRK� SOQê� KDãLãH��
QHYtP���DOH� NDåGRSiGQ � WR� E\OR� QHS tMHPQp�� 3URVW � MVPH� SR iG� Y�(8� MHãW � MDNiVL� GUXKi�
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NDWHJRULH��PRåQi��XUþLW ��PtW�RILFLiOQt�SDV�(8�WDN�QHQt�SUREOpP��%X]HUDFL�MVPH�S HåLOL��WDN�VH�
Y\GiYiPH�SRGtYDW�FR�MH�*LEUDOWDU�]Dþ��3 LVWiYDFt�GUiKD��NWHURX�SURWtQi�VLOQLFH���KPP��GREUp��
$VL� NG\å� Pi� S LVWiW� Q MDNê� WHQ� þPHOiN�� ]DY RX� VH� ]iYRU\� MDNR� NG\å� MHGH� YODN� D� þHNi� VH��
)RWtPH� VNiOX� D� MGHPH� GiOH�� YãXGH� NUiPN\� VH� VXYHQêU\�� NRVPHWLNRX�� KDGUDPD�� FLJDUHWDPL� D�
DONRKROHP��-H�WR�]GH�YãHFKQR��FLJiUD�FKODVW�R������VNRUR�QHXY LWHOQ �OHYQp��SUDYG SRGREQ �
EH]�FOD��*LEUDOWDU�MH�MHGHQ�YHONê�IXW\�IUHH�VKRS��NWHUê�MH�DOH�QDS ��FR�VH�WêþH�SRWUDYLQ��SR iGQ �
EULWVN\� GUDKê�� =D� GY � EDJHW\�� WURFKX� VDOiPX�� ]OHYQ QRX� þRNROiGX� &DGEXU\� D� EXUVNRX�
SRPD]iQNX�S HV�����MH�GRFHOD�GRVW��-LQDN�]GH�FHONHP�QLF�PRF�QHQt��QD�VNiOX�VH�QiP�ãSOKDW�
QHFKFH��WDN�VH�REUDFtPH�QD]S W��-H�WR�VYêP�]S VREHP�WDNp�NXOWXUQt�ãRN��]�Gi�VH� tFL�UR]YRMRYp�
]HP �KRSHP�GR�UR]YLQXWp�D�EO\ãWLYp�HNRQRPLN\��,GHiOQ �VWLKiPH�DXWREXV��NWHUê�WH �MHGH�VQDG��
ôK�GR�$OJHFLUDV�� NGH� Xå� QiP�QH]EêYi� QLF� ]iEDYQ MãtKR� QD� SUiFL� QHå� þHNDW� D� þHNDW��&KYtOL�
V�QiPD�þHNDMt�L�GYD�þHãWt�WD NRYp�QD�FHVWiFK��HYLGHQWQ �),3ND L���WDN�VH�UDG ML�VSROX�PRF�þHVN\�
QHEDYtPH�� DE\� VH�QiKRGRX�QHFKW OL� GUXåLW��R��(VWUHOOX�QiP�S LVWDYXMt� Då�DQL�QH�KRGLQX�S HG�
RGMH]GHP�D�RS W�SURFKi]tPH�GHWHNWRU\��6KRGRX�RNROQRVWt�PiPH�VWHMQp�NXSp�MDN�S L�FHVW �GR�
$OJHFLUDV�� NWHUp� WHQWRNUiW� VGtOtPH� V�V\PSDWLFNêP�PODGêP�SiUHP�]�-$5��&KYtOL� NHFiPH�� FR�
NGR� D� MDN� D� GR]YtGiPH� VH�� åH� Y�URFH� ����� MH� Y�-$5� 06� YH� IRWEDOH�� D� åH� MH� WDP� VLFH�
QHEH]SHþQR�� DOH� MLQDN� NUiVQ �� tNDMt�� åH� WR� PDMt� V�FHVWRYiQtP� GRFHOD� W åNp�� YåG\� PXVt�
GRNOiGDW�]DMLãW Qp�XE\WRYiQt��KRGQ �SHQ ]��MLQDN�Yt]D�QHGRVWDQRX��3iU�� HNO�E\FK�QD�VYDWHEQt�
FHVW ��Y\VWXSXMH�YH�GY �UiQR�Y�&RUGRE �D�P\�VH�SRKRGOQ �XVD]XMHPH�Y�NXSp�D�VStPH���
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3 HVQ �Y������GOH�Mt]GQtKR� iGX�MVPH�QD�QiGUDåt�0DGULG�&KDPDUWLQ��QH]GUåXMHPH�VH�D��MHGHPH�
QD�OHWLãW ������¼�RV���NGH�VL�QHFKiYiPH��Y�~VFKRYQ �]DYD]DGOD��)XQJXMH�WR�]GH�SRGREQ �MDNR�
Y�$OJHFLUDV��MH� WR� L� OHYQ Mãt� �����¼��� MHQ�V�WtP�UR]GtOHP��åH�VL�]DSLVXMt�SDV\�D�]DYD]DGOD�RS W�
SURFKi]HMt� GHWHNWRUHP�� -HGHPH�GR� FHQWUD�� NWHUp�Pi�EêW�NROHP�]DVWiYN\�6RO��9HQNX� MH� MHãW �
GRFHOD� VY åH� �Då� QH]Y\NOH��� WDN� XSURVW HG� QiP VWt� VQtGiPH� EXFKWX� NRXSHQRX� Y�$OJHFLUDV� D�
Y\GiYiPH�VH�GR�XOLF�0DGULGX��9 EHF�QHYtPH�NDP�MGHPH��Då�VH�GRVWiYiPH�NH�.UiORYVNpPX�
3DOiFL�� NWHUê� MH� GRFHOD� ~FKYDWQê� D� WURFKX� QiP�S LSRPtQi�3UDåVNê� KUDG�� � -GHPH�GiOH� Då� GR�
$WpQVNpKR�SDUNX�� NGH�FKYtOL� SROHKiYiPH� D� QDNRQHF� VH� SRG�GRMPHP�~QDY\� UR]KRGXMHPH� MtW�
QD]S W��&HVWRX� VH� ]DVWDYXMHPH�QD� WUKX��NGH�NXSXMHPH�EDJHW\�D�EURVNYH��1D�QiP VWt�GRFHOD�
GORXKR�VHGtPH�D�SR]RUXMHPH�MDN�VH�]GH�QDWiþt�Q MDNê�G WVNê�SR DG��MH�WR�GRFHOD�OHJUDFH�D�WR�
QHXPtPH�DQL�VORYR�ãSDQ OVN\��$VL�EXGHPH�Y�ãSDQ OVNp�79�������
=DVH�PHWUHP�QD�OHWLãW ��Y\]YHGQRXW�EDWRK\��RS W�NRQWUROD�SDV ��D�GORXKDWiQVNêPL�FKRGEDPL�
GR�RGEDYRYDFt�KDO\��-H�WR�]GH�YãH�GRFHOD�UR]ViKOp��RGOpWi�RGWXG�KURPDGD�VSRM �GR�YãHFK�NRXW �
VY WD��1 NWHUp�GHVWLQDFH��$VZDQ��Y EHF�QHYtP�NGH� OHåt��7DN�MHQ� WDN�VHGtPH��StãHPH�GHQtN\�
QHER�þWHPH��1XGD��7HSUYH�NROHP�þWYUWp�VH�QD�REUD]RYFH�REMHYXMH�Qiã�OHW��0iPH�ãWtVNR�QDãH�
RGEDYRYDFt� S HSiåND� MH� NRXVHN� RG� QiV�� 5R]SR]QiYiPH� SUYQt� NUDMDQ\�� L� NG\å� REHFQ � WR�
Y\SDGi��åH�L�Y�WRPWR�OHWX�EXGH�S HYDKD�âSDQ O ��2GEDYHQt�]DþtQi��WDN�VH�U\FKOH�RGEDYXMHPH�
�Mi�PiP�RS W�PtVWR�X�RNQD��QHER �/XF�Q MDN�QD�RWi]NX�]GD�FKFH�ZLQGRZ�QHUHDJRYDOD��D�MGHPH�
GR� S HFH� MHQRP� ]DMtPDY MãtKR� FHOQtKR� SURVWRUX�� %URX]GiPH� GXW\�IUHH� VKRS\� D� Y\EtUiPH� VL�
PHJD�þRNROiGX�1HVWOp�]D����¼��SR�VOHY ���$VL�DE\�VL�QHPRKO�NDåGê�QDNRXSLW�YtFH�QHå�MH�OLPLW��
SRNODGQt�QHMG tYH�QDþWH�OHWHQNX�D�SRWRP�WHSUYH�SRWRP�PDUNXMH�QiNXS��8å�MHQRP�X�QDãt�JDWH�
þHNiPH��SONiPH��D�SR]RUXMHPH�OLGL��FR�MVRX�]Dþ��NDP�FHVWXMt���9�������PiPH�ERDUGLQJ�WLPH��
WDN� QHYiKiPH���]D� QiPL� VH� DGt� W L� QDSLWt� VWUHMGRYp� ]�ýHVND� VH� ]QDþQ � SRORLQWHOLJHQWQtP�
YêUD]HP� D� � KQHG� MDN� QiV� VO\ãt�� YãH� ³YWLSQ ³� NRPHQWXMt���WDN� UDG M� ]PONiYiPH� D� PL]tPH��
1HFKFHPH� V�QLPL� PtW� QLF� VSROHþQpKR�� UR]KRGQ � QHFKFL� EêW� V�WDNRYêPD� þXWiOLVWLFNêPD�
WURWODPD�Ki]HQ�GR�MHGQRKR�S\WOH��7HQWRNUiW�QHMGHPH�³YêFXFNRX³��/XFþLQ�YêUD]���DOH�S LMHO�SUR�
QiV�DXWREXV��NWHUê�QiV�RGYiåt�QD�OHWLãWQt�SORFKX��NGH�QD�QiV�MLå�þHNi�%R[LQJ����������0iP�
PtVWR�X�RNQD��DOH�/XF�P �XPORXYi��WDN�ML�SUR�WHQWRNUiW�SRXãWtP��/HWDGOR�MH�VWHMQpKR�W\SX��DOH�
P\VOtP� QRY Mãt� PRGHO�� SURWRåH� PiPH� YtFH� PtVWD� QD� QRK\�� /HWXãN\� WUDGLþQ � S NQp�� WDN�
P åHPH�OHW W����=D�SRVOHGQt�¼�NXSXML�EDJHWX��KQXVQi��MH�þHVNi��D�SLWt��VWPtYi�VH�D�DQL�QH�SR��
���K�MVPH�QDG�3UDKRX��+ODGNp�S LVWiQt��D�MVPH�GRPD��=LPD�]GH�DVL�QHQt�WDN�KUR]Qi��MDN�MVPH�
VH�REiYDOL��1D�/XF�þHNi� MHMt�0LUHþHN��NWHUê�P �EHUH�Då�QD�+ODYQt�QiGUDåt� �/XF�SRNUDþXMH���
'tN\�� .XSXMX� QRYLQ\�� MtGOR�� SLWt� D� EiE � Y�REþHUVWYHQt� S HNOiGiP�� åH� WRKR�$PtND� VNXWHþQ �
FKW OD�RNUiVW�D�YUiWLOD�PX�R�NLOR�Pt ��7DN�PX�WR�NLOR�YUDFt��WHQWRNUiW�VH�Mt�ILQWD�QHSRYHGOD�D�Mi�
MHQ�Y]SRPtQiP�� MDN� VH�Y\GUEiYDMt� WXULVWp�Y�0DURNX������ýtP� WR� MH�� åH� WR� QiGUDåt�Y\SDGi� WDN�
KQXVQ "�1R�QLF��S LMtåGt�3DQQRQLD��Y\EtUiP�VL�YROQp�NXSp�D�Pt tP�VP U�7LãQRY��6SiW�VH�UDG ML�
QHRGYDåXML��MVPH�S HFH�MHQRP�Xå�Y�ýHVNX��
2�S O�W HWt�GRPD��FHVWRX�PiOHP�XPU]iP�D�WR�MH�NRQHF�����
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