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:'0�„A� \���� L��L���� � `�)2!� –�*)%„� AL��L���� � `–�*)%„·�
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S�A�0� � 0)�2 � !��*1�� 9�0�� *)� ��C<)%�1� e�)C� 2%'(�!� 2 ��'*�� _e)�� _��
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�����,� � `)(!„� ½ � ����� � `<%�9�„� · ��_�� ����·A�
�����,� �`)<%�9�%)„� !� �����‡� �`<%�9�d�„�½ � ����� �`<%�9�„�·	1!%�*�·�
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�VEoG� InRQE� kRlGMIMN� mKF� LFG� LIlSKFG� GFkEoMFG� pIkNDRlQFllFG� €KEFlM�
kENFG� DIlG� DFG� kRlDQMQRlG� GRkQILFG� GVNkQ€QmKFGA� FM� FpVLRvNFGA� kRppF� LIlSKFG�
GFkRlDIQEFGA� GKEMRKM� VIE� LFG� IEMQGIlG� mKQA� Fl� mKÚMF� DF� MEInIQLA� GF� DNVLIŒIQFlM�
GKE� MRKM� LF� MFEEQMRQEF� DF� LI� ONlQlGKLF� TILJIlQmKFA� LtIKMFKE� DK� VENGFlM� IEMQkLF�
Fl� IlILvGF� LF� LFsQmKF� DK� VRQlM� DF� nKF� pREVRPLRSQmKFA� GNpIlMQmKF� FM� GMvLQu
GMQmKF�

WIlG�NSIED�Ë�LtNMvpRLRSQF�DFG�NLNpFlMG�LFsQkIKsA�LFKE�GMEKkMKEF�pREVPRu
LRSQmKF�lF�DQ€€oEF�VIG�GFlGQTLFpFlM�DF�kFLLF�DFG�KlQMNG�LFsQkRLRSQmKFG�DFG�DQnFEG�
DQILFkMFG� RÊ� QLG� RlM� NMN� VKQGNG�� �l� kRlGMIMFA� kFVFlDIlMA� DFG� FsFpVLFG� RÊ� LFG�
DNMFEpQlIlMG�SEIppIMQkIKsA�MFLG�LF�SFlEFA�LF�lRpTEF�FM�LtIEMQkLFA�GRlM�FpVLRvNG�
kRppF� DNMFEpQlIlMG� LFsQkIKs�� ORKE� kF� mKQ� FGM� DF� LI� kENIMQRl� DFG� pRMG� FM�
LtFlEQkPQGGpFlM�DK� LFsQmKF� DFG� LIlSKFG� GFkEoMFGA�QL� €IKM� lRMFE� mKF�LI�VLKVIEM�
DFG� pRMG�GRlM� DFG� FpVEKlMG� €IQMG� IKs� LIlSKFG� nRQGQlFGA� GKEMRKM�Ë�LtILTIlIQG��
rI� €REpIMQRl� DF� pRMG� FGM� Kl� DFG� VERkNDNG� kRKEIlMG� DFG� LIlSKFG� GFkEoMFGA�
LI� GK€€QsIMQRl� v�XRKIlM� LF� EÆLF� LF� VLKG� QpVREMIlM�
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WRKG� LtIGVFkM� GNpIlMQmKF� FM� GMvLQGMQmKFA� Rl� kRlGMIMF� mKF� LFG� LIlSKFG�
GFkEoMFG� FlEQkPQGGIQFlM� LFKE� €RlDG� LFsQkIL� Fl� kPIlSFIlM� GRKnFlM� LF� GFlG� DFG�
pRMG� VEQG� DFG� DQILFkMFG� RÊ� FLLFG� NnRLKIQFlM�� rI� pRDQ€QkIMQRl� DK� kRlMFlK�
GNpIlMQmKF�FGM�DKF� DIlG� LI�VLKVIEM�DFG� kIG� IKs�DFGGFQlG� kEvVMRLRSQmKFG�

�F� €IŒRl� SNlNEILFA� Rl� lRMF� mKF� LF�LFsQmKF� DFG� LIlSKFG� GFkEoMFG� pIkNu
DRlQFllFG� €REpF� KlF� FlMQMN� EFLIMQnFpFlM� TQFl� RESIlQGNF� DRlM� LFG� NLNpFlMG�
GRlMA� DK� VRQlM�DF�nKF� SEIppIMQkILA� LFsQkIL� FM� GNpIlMQmKFA� NMERQMFpFlM� LQNG�
FlMEF� FKs�
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DFE�…�� Á�� Qp� �RpIl� `�IG� •ER‚F� ƒIGGFE„� DQF� �RMQnF� DFG� �vMPRG� nFE}IlDM�
KlD� nFEGKkPM� PIMA� QPEF� HKlJMQRl� Qp� ƒFEJ� ‚K� TFSEFl‚Fl�� WQF� }FQGM� IK€� DQF�
�IMGIkPF� PQlA� DI‚� GQkP� �QlSR� FQlFG� SIl‚Fl� WvGMFpG� nRl� �QMMFLl� TFDQFlMA�
pQM� DFlFl� FE� DFp� rFGFE� DQF� “FE}FlDKlS� TFGMQppMFE� pvMPQkPFE� �LFpFlMF�
GQSlILQGQFEM�KlD�QPp�GFQlFl� �RDF�FlMP’LLM�� �IpQM� nFEPQL€M�FE� DFl� nFETRESFlFl�
OIEILLFLFlA� GQkP� IK€�FQlFE�PäPFEFl� ˆFDFKMKlSGFTFlF� ‚K� R€€FlTIEFl�� �l�DQFGFp�
HILL� ‚FQSM� DIG� `�vMPQGkPF„� GFQlFl� ‚FQMLQkPFl� KlD� GFQlFl� ’TFE‚FQMLQkPFl�
�PIEIJMFE�

`�IG� •ER‚F� ƒIGGFE„� QGM� FQlF� pvMPQGQFEMF� ŠQlDPFQMA� DIG� DQkPMFEQGkPF�
OERTLFp� Ql� FQlF� PKpIlQGMQGkPF� WQkPM� DFE� ƒFLM� MEIlGVRlQFEM�� �QFGF� WQkPM�
’TFEGkPEFQMFM� QPEF� rRJILQM‹MA� }FQL� GQF� MQF€� Qp� ILLSFpFQljpFlGkPLQkPFl� ƒFGFl�
nFE}KE‚FLM� QGM�� �l� FQlFp� GRLkPFl� �KGDEKkJGjGvGMFp� DEQlSFl� DQF� IlMPERVRj�
LQGkPFl� ŠRlGMIlMFl�Ql� DIG�SIl‚F� WKXFM�FQlA� FTFlGR� Ql� DQF� LvEQGkPFl� OIGGISFlA�
DQF� nRp� �GVFJM� DFG� †FQkPFlG� PFE� }FSFl� FQlFE� WKXFMGPFppKlS� ILG� JRpVLFu
pFlM‹E�FEGkPFQlFl�� �QF� IlMPERVRLRSQGkPFl� ŠRlGMIlMFl�DEQlSFl�Ql�DIG�ƒFGFl�
DFE� �PIEIJMFEF� FQl� KlD� GVQFLFl� FQlF� IJMQnF� �RLLF� Ql� DFE� ŠRlGMQMKQFEKlS� DFG�
`�FILFl„� Qp� �RpIl�� �FE� �vMPRG� GMFLLM� TFQ� �QlSR� FQlFl� QlMFSEILFl� ˆFGMIlu
MFQL�DFG� �RpIlG�DIEA� FE�QGM�GFQl�JRlGMQMKQFEFlDFG�KlD�RESIlQGkPFG�OEQl‚QVA� DIG�
DFp� �KMRE� PQL€MA� KlG� FQl� MRMILFG� ˆQLD� nRp� †KGMIlD� DFG� �FlGkPFl�Ql�FQlFp�
TFGMQppMFl� �KSFlTLQkJ� ‚K� SFTFl�
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¥FMI� SXQMPlX‡� F� JI� T‡E‡� M‡� nFMFl�� �XR� ‡GPM‡� €KmQ� m‡� GtlDILFM�� WPJRl�
nFM‡p�V‡EVIEI�� ¥FMI� DR�XFM‡�VGF� IXR� l‡V‡E� lXFE‡‚QM�XFMRl�F� GQ�F€FJM�K�JEQXKIl�
GQpTQR‚IMA� m‡�XIl‡�lX‡�LLRX� n‡LLIpQ� lD‡EpXFM�VRVKXnFA� M‡�kQL‡M�DKPFl� DPF�JIl‡�
I€QlQMFMF� lD‡EpXFM� MvEF�� Š‡MR� GQpTQR‚I� GPJIJMKIl� QlMFE€FEFlkI� l‡� M‡� SXQMPI�
€KGPIM�F�XFM‡G��OEI�FDPF�l‡�€R~DREQl�pREIL�SRXRE�DPF�pIMFEQIL�DPF�GQ�lXFDPQpA�
l‡� SXQMP‡� JRpVLFJGQMFMQl� DQlIpQJ� M‡� MQXA� K� GPJIJMKIl� lDQJFGI� M‡� lDEvGPpF�
EFkQVERJFA� m‡� JILKIl� DPF� K� VIEImQM‡l� l‡� DQGI� €I‚IA� p‡� GPKp‡� RGF� p‡� VIJA�
nFlDQpMIEF�� Š‡MR� lDQJFGI� SXIM‡� XFM‡G� JIl‡� mFl‡� IJMQnFA� QlMFl‚QnF� DPF� pF�
JRlMQlKQMFM�JKE�VR‚QMQnF� JKE�lFSIMQnF� IGPMK�GQ�JI�mFl‡�nFM‡�‚PnQLLQpQ�PQGMREQJA�
FJRlRpQJA�GRkQI�JKLMKEIL�DPF�PKpIl�Q�XFM‡G�G‡�GPRm‡EQG‡A� m‡�‡GPM‡�lX‡�EFILQMFM�
DPF� LFM‡EGQI� VRVKLLREF� ‡GPM‡� D‡GPpQ� F� €REM‡� DPF� F� VIV‡ES‡lXFGPMEKFGPpF� F�
J‡MQX� EFILQMFMQ�

WQVIG� GQpTQR‚InF� m‡� Q� V‡QXFMRQ� FDPF� GPmQVMIEQ� DKIL‡l� l‡� DKJXF�DQGI�
€I‚I� M‡� lDQJQpFnF� EFkQVERJF� l‡� JEQXQpQl� DPF� l‡� ‚PnQLLQpQl� F� LFM‡EGQG‡� VRVKj�
LLREF�� HI‚I�F�VIE‡�‡GPM‡� IXR� F�LIGPM‡A� m‡� JI� LQDPXF� pF� IM‡�ERpIJF�DPF�SEFJF��
HI‚I� F� DvM‡� ‡GPM‡� IXR� GLLInFA� €I‚I� F� MEFM‡� LQDPFM� pF� EEXFDPQpFM� VR‚QMQnF� RGF�
lFSIMQnF�M‡�IEDPXFG�DPF�M‡�RJKVIkQRlQM�MKEJ�l‡� ˆILLJIlA� m‡�GQ�JKLMKE‡A� GtJQGPMF�
IGSX‡�M‡�V‡ETIGPJ‡M�pF�JKLMKE‡l� F�VRVKXnF� M‡� ˆILLJIlQMA� SX‡�m‡�F�nKEQ�l‡�VIP�
J‡lS‡MIEQ� VRVKLLRE� l‡� JEQXQpFM� F� MQX� M‡� ~RXjLLRXGPpF� M‡� LQDPKEI� lSKGPM� pF� M‡�
SXQMPI� lDRDPQM‡� F�XFM‡G�� �FSXQMP‡J‡M‡� GtpKlD� M‡� MPKPFM� GF� LFM‡EGQI� VRVKLLREF�
V‡E� GPJIJ� M‡� J‡MvEF� lDQJFGInF� GtJI� REQSXQlILQMFMA� GF� ‡GPM‡� VI� KlQMFM� FMlQJ� F�
JKLMKERjPQGMREQJ�M‡�XFM‡G� JRpT‡MIEF� DPF� GF� GtJI� pRlRSXFlF‚‡� F� GF� ‡GPM‡� lX‡�
pR‚IQJ�Q� TKJKE�� rQlDQ�VRLQSXFlF‚IA� VRE� IXR� ‡GPM‡�XFM‡� TILLJIlQJF�

�DQJFGI� REQFlMILF�MKEJF� K�VIEImQM�JKE�nFŒp‡�JILQpQ� VEFX� pRlRSXFlFj�
‚‡G�JRpT‡MIEF� l‡�VRLQSXFlF‚‡l�TILLJIlQJF�QGPMF�T‡E‡� lX‡�EFILQMFM�F€FJMQnA� QGPMF�
T‡E‡� €IJMRE� Q� pQE‡� RGF� Q� JFm�XFMF�� �PF� GQ� F� MQLL‡� JXR� LFM‡EGQ� ‡GPM‡� IKMRJMRlF�
DPF� TILLJIlQJF�F�XR�pF� lRM‡�M‡�€KmQGPpF� REQFlMILF� MKEJFA� nFM‡pGF� GtpKlD� M‡�
pRPRPFl�lDRDPQEIM�pF� JIEIJMFEF� M‡� lDEvGPpF� DPF� JRpVLFJGF� M‡� JRP‡G� G‡�
VKGPMFMQM� RMRpIl�m‡� lDQJKIl� lX‡GRX� MF�M‡�SXQMPI�LFM‡EGQM‡�VRVKLLREF�TILLJIlIGF�
JK� VRLQSXFlF‚I� QGPMF� T‡E‡� €KmQ�XFMF�I€EKFGF�� WIXA� FDPF�GQ�F�MQLL‡A� GQ�VRLQSXFlF‚‡A�
GtQK� GPKIl� nFMQM‡� FGFlkQILF� JRpT‡MIEFA� pFm‡� IMR� K� JEQXKIl� VEFX� VRVKXGP� pF�
nKLLlFM� M‡� €REM‡� F� pF� lD‡ESXFSXF� JRpT‡MIEF� V‡E� M‡� pTFMKE� GQ� QGPQl� F� IM‡� m‡
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XIl‡� FDPF� GRM�� Š‡M‡� F� FnQDFlMRl� FDPF� VFEGRlILQMFMQ� JRpT‡MIEA� m‡� pIlQ€XFj�
GMRPFM� l‡�J‡M‡�LFM‡EGQ�FDPF� JKE� ‡GPM‡� pF� JIEIJMFE� VRLQSXFlF‚�� OEI�VRLQSXFlF‚I�
Gt‡GPM‡� pR‚IQJ� Q� TKJKE� IEMQ€QkQIL� Q� LFM‡EGQG‡� VRVKLLREF� TILLJIlQJFA� VRE� ‡GPM‡�
lX‡� TEFlDQ� F� GIXKIE� VEFX� XFM‡G� GPFJKLLREF� M‡� V‡ETIGPJ‡M� F� €KmQI� F� J‡GIX�XFMF� F�
QpVRlRQ� VRLQSXFlF‚‡l�� OEI� VRLQSXFlF‚I� ‡GPM‡� €EvM� Q� VIGPpIlSGP‡p� Q� J‡GIX�
XFMFA�JK�GtJI�IGSX‡�IEMQ€QkQILF�� �‡�GPKp‡�GF�JImA�F�T‡l�LFM‡EGQl‡�FDPF�p‡�QlMFEFu
GIlMFA� pFm‡� l‡�M‡�GI�JI�€Evp‡�JRpT‡MIEFA�JIm�JI�FDPF�€Evp‡�TILLJIl�QJF�QlMFEj�
lIkQRlILF�F�JXR�Q�T‡l�lDFE�M‡�pIDP�J‡lS‡MIEQM�VRVKLLRE�mvGP�JKE�QLQEQ�JI �nFVEKIE�
GQ� QLQE� 4GQ�VIEIGPmQVMIE5A� LIMQlQ� GQ� ERpIJA� QMILQIlA� GVIlXRLL� RGF�VREMKSF‚A�SEFJK�
GQ� FLFl� Q� pRŒ‡p� DPF� Q� EQA� JKE� GLLInXIlQ� Q� pRŒ‡p� JI� nFVEKIE� GQ� pImFDRlIGA�
GQ�GFETRJERIMA� GQ�GLLRnFl�F�GQ�pILI‚F‚A� DPF�JKE�DIJIGQ�Q�ERpIlQ‚KIE�JI�nFVEKIE�
GQ� EKpKl�� Š‡MK� DKPFM� J‡EJKIE� SXFlF‚IA� m‡� l‡� MPFLT� M‡� GIX� JI� FDPF� REQSXQl‡�
M‡� V‡ETIGPJ‡M� QlDRFnERVQIlFA� m‡� VIEImQMFM� GQ� EFpQlFGŒFlk‡� F� JRlkFVkQRl�
XFMF� pIMFEQILQGMF�� �‡� J‡M‡� MPFLT� M‡� LIGPM‡� m‡lDERl� nLFEI� pREILFA� PKpIlFA�
LFMEIEF� DPF� GPJFlkREF� F� GIX� SXIM‡�JILQpQM�VEFX� €I‚‡G� pRlRSXFlF‚F� l‡� IM‡� VRLQj�
SXFlF‚F�

OEI� LFM‡EGQI� VRVKLLREF� TILLJIlQJF� ‡GPM‡� GQ� lX‡� IlGIpT‡L� QpVRlKFG�
pF�JEQXQpF�VRVKLLREF�M‡�RLLRXjLLRXGPpF�M‡�pTLFDPKEI�l‡V‡E�nFlDF�M‡� lDEvGPpF�
JK�XFMRlA� VKlRl� DPF� JEQXRl� lXFEQK� TILLJIlQJA� Q� kQLQ� GQ� lXFEQ� Q� J‡MQX� RGF�
Q� IMQX� VRVKLLQ� Q� DPI� JEQXQpMIEQG‡� G‡� nFM� GVFkQ€QJ‡l�F�MQX� JRpT‡MIEFA� mF� lKJ�
nXFl� l‡� JKlD‡EGPMQp� pF� JRLREQMQl� GVFkQ€QJ� M‡� VRVKLLQM� MXFM‡EA� VGF� M‡� SXQMP‡�
XIl‡� TILLJIlIGA� TQX� M‡� ˆILLJIlQMA� JK� LQlD‡lA� JEQXKIl� GQ� lXFE‡‚� F� GQ� VRFM‡�� �MIA�
pF� DQlIpQ‚pQl�F� MvEF� F� l‡� GIXF� M‡� JKGPMFnF� PQGMREQJF� M‡� lXFXMI� RGF� SIMQ� M‡�
lX‡XMIA� JEQXKIl� LFM‡EGQl‡� VRVKLLREFA� m‡� LFPMIG� JILRQ� VEFX� pRlRSXFlF‚‡G� l‡�
VRLQSXFlF‚‡�DPF� GQ�F�M€€L‡�€REpRQ�DXFA� €REpRl�FDPF� GRMA� VRE�p‡� pF� VIJ�QlMFlu
‚QMFM� GRMA� lX‡� lX‡GQ� JKLMKEREF� GPVQEM‡EREF� pF� FLFpFlMF� M‡� V‡ETIGPJ‡MI� FDPF�
FMlRSEIMQJF� TILLJIlQJF��OEI�l‡�J‡M‡�JKLMKE‡�JI�TEKlQ�lIkQRlIL�GQ�pRlRSXFlF‚‡�
DPF� TEKp� TILLJIlQJ� GQ� VRLQSXFlF‚‡A� m‡� V‡EVKMPFl� DPF� VIXMRPFl� F� GQ� M‡�MQLLI�
QI� EEQGQl� DRpFMP‡lQFl� DPF� nFE‡l� IEMQGMQJFA� DPFA� GQ� D‡GPpQ� F� JRP‡GA� QI� EEQGQl�
€KmQl‡� JRpKlQJIMQnFA� €KlJGQRlILF� DPF� IM‡� M‡� IlSI‚PQpQM� M‡� VRFMQM� VRVKLLRE��
O‡E�J‡M‡A� VER€FGREQ�Q� lXRPMKE� GPmQVMIE� �mEFp�¾ITFXA� DKJF� K� EF€FEKIE� MF� V‡EEj�
ILLIM� VRVKLLREFA� MPRM‡� pF� VLRM� M‡� DEFXM‡>� `O‡EEILLIM� F� VRVKXnF� M‡� ˆILLJIlQMA�
XIl‡� TIGPJKIE� lD‡EpXFM� MvEF� l‡� lX‡� €IE‡� lX‡GQF� pF� Il‡� €QSKEIGPA� pRMQnFGPA�
L‡lDFA� GMQLQ� F�SXKP‡�M‡� V‡ETIGPJ‡M„��� �� MQLL‡�‡GPM‡�FDPF�VRF‚QI�VRVKLLREF�LQEQJF�
DPF� FVQJF� 4IXR� LQEQJF� p‡� VIJ5�

�� SXQMP‡� JXR� LFM‡EGQ� VRVKLLREF� F� ˆILLJIlQMA� DQEFJM� RGF� QlDQEFJMA� JI�
€KlJGQRl� M‡� €KmQGP‡p� GPRm‡ERE� TILLJIlQJ� GQ� EEXFDPQp� Q� XFM‡G� SIMQ� M‡� lX‡XM‡� F�
M‡�V‡ETIGPJ‡M� pF� IGVQEIMI� DPF� QDFILF� M‡� lX‡XMIA� GQDRpRG� JKE� lXRP‡l� ERT‡EQl‡�
VR� M‡� lX‡XM‡� F� pF� F€FJMFA� p‡� GPKp‡� RGF� p‡� VIJA� M‡� lX‡XMI�� �� SXQMP‡� JXR� LFXRQ�
m‡� LFPMIG� M‡� JILRPFM� VEFX� pRlRSXFlF‚‡G� l‡� VRLQSXFlF‚‡� €RLJLREQJF� SRXREF�� OEI�
pKlD� M‡� MPFJGRPFM� GF� mF� pF� M‡� n‡EMFM‡� lX‡� lRnQMFM� l‡� LFM‡EGQl‡� VRVKLLREF� M‡�
QpVRlKIE�VEFX�XFM‡G�G‡�JRP‡G�XR�M‡�GQSKEM‡� lSI�ŒDR�VQJ‡VIpXFA� VRE�pF�VFEGVFj�
JMQn‡� PQGMREQJF� V‡E� JKLMKE‡l� TILLJIlQJFA� F� kQLIA� V‡E� GPJIJ� M‡� VRLQSXFlF‚‡G� F�
M‡� VRLQGFpQG‡A� K� T‡� F� I€‡EM� V‡E� M‡� SXQMP‡� lXFE‡‚QM� F� ˆILLJIlQM�� ŠXR� ‡GPM‡� lX‡

L�� ŠE�� �mEFp�¾ITFXA�O‡E�SXFlF‚‡l�F�LFMEIMKE‡G� GPmQVFA� WPJRD‡EA� �b+bA�€�� +�



�RlRSXFlF‚I� DPFVRLQSXFlF‚IlFrFMFEGQlF� VRVKLLREF� 4ˆILLJIlQJF5� �6;

V‡E€QMQp� Q� DRTQGP‡pA� GFVGF� DFL� l‡� VILQ� `VLKEILQMFMQ� Q� GPVFXM‡� Q� FnRLKM‡G„� DPF�
Q�‚PnQLLQpQM�M‡�€RLJLREQM�pREIL� SRXRE�pF�V‡EpIGI�M‡� SXFEI� PREQ‚QlMILF� pF� €Evp‡�
PKpIlFA� GQVIG� JIEIJMFEQM� M‡� VRGIŒ‡p� GPVQEM‡ERE� TILQJIlQJ�� O‡E� J‡M‡A� D‡GPpQ�
TQlD‡GF�MEIXMRXl‡�J‡lS‡M�F� �Q‚IpQMA�M‡��Fl‚QpIMQMA� �QJLQ� Q� �KXRG�DPF�Q� [ILQLQMA�
J‡lS‡M� F� EQlXRPXFGA� IMR�M‡� pKEQpQMA� J‡lS‡M�DPF� ‚IJRlFM� F�DIGp‡G� FMX�� JK� VIGj�
mvERPFM� XFMI� pF� JIEIJMFE� M‡� V‡ETIGPJ‡M� TILLJIlIGA� VRE� SXQMPlX‡� DKJF�
JRlGFEnKIE�DPF�kQL‡GQM‡�lIMQnF�M‡�pRlRSXFlF‚‡GA�M‡�kQLIMA�DKJF� K� GQlJERnlQ‚KIE�
pF� JIEIJMFEFM� lIMQnF� M‡� VRVKXnF� M‡� MXFE‡A� LQlDQ� VRLQSXFlF‚F� pF� nLFE‡� GRkQILRj�
JKLMKEREF� FDPFVGF� XR� SXQMPlX‡� M‡� lXFXMI�

Š‡MR� `J‡lS‡�M‡� VRVKLLQM�M‡� nQGFnF� TILLJIlQJF� DKPFl�MEIXMKIE�XR�nFM‡p�
GQlMFMQJQGPM� l‡� LQDPXFl� TILLJIlQJF� DPF� l‡� LQDPXF� M‡� lX‡IlGPpF� lSI� lX‡� VRVKLL�
l‡� MXFMEQlA� VRE� FDPF� lX‡� lDXFlX‡� l‡� nFMnFMF� pF� MXFME‡l� GQ� GPVEFPXF� F� MPXFGPM‡�
F� €Evp‡G� G‡�VRVKLLQM�V‡EJIM‡G„+�� OEI�DKJF�JILKIE� VEFX� pRlRSXFlF‚‡G� l‡�VRLQj�
SXFlF‚‡� `J‡MR�J‡lS‡�M‡�lXFXMI�J‡lDRPFl� l‡�M‡�JIM‡E� Il‡M�F�•IDQGPKLLQM�ˆILQJIu
lQJ�� � � � FJ‚QGMRl� lX‡� GPMEFG‡� F� V‡ETIGPJ‡M� TILLJIlIGF„�� �X‡� GPFpTKLL� FnQDFlM�
MEIXMRXl‡� FDPF�J‡lS‡M�F� PIXDKM‡nFA� JK� GPQPFM� TQlDGP‡p� GF� M‡� SXQMP‡� PIXDKM‡M�
F� ˆILLJIlQM�JIl‡�LK€MKIE�V‡E�M‡� DEFXMI�F� DEFXM‡GQ�V‡E� lXFEQKl�F�pFlDKIEA� F�nFM‡�
¾IXKVQA� Q� lDQJKIE� VEFX� J‡MvEF� J‡lS‡nFA� l‡� VRF‚Ql‡� `�MDPFK� DPF� DIGPKEQI„�
EQlXQPFl� Dv� n‡LLF‚‡E� m‡� JQGPQl� DIL‡� pILQM� GQ� PIXDKM‡� V‡E� DEFXM‡GQ� F� VEIlDIX�
MPRM‡� lX‡EQ�VEFX� MvEFA� AAKl‡�XIp� IQ�m‡� GPMQF� ·DPF�VLKpTQ�D‡p� lKJ‡�TQF™�·KtXIp�
IQ� m‡�JIp� nEIE‡� ·MFXQFE‡� DPF� VIGPILLIE‡™� ·DPF� JIKE‡� pQX‡� nFM‡·� JIp� D‡ESKIE�
l tIM‡� XFM‡„�� Š‡MR� J‡lS‡� PIXDKM‡GP� 4PIXDKMGJF� VFGpFA� kÂlMFkF� IXDKkF� MQ5�
XIl‡� M‡�JRP‡G� G‡� pFGXFM‡G� FDPF�M‡�JRP‡G� G‡� GKlDQpQM� RMRpIl� l‡�LK€M‡� JKlD‡E�
€FKDIL‡nF� DPF� TRESXF‚‡nF�� rFM‡EGQI� VRVKLLREF� GPmQVF� GP‡lRlA� lD‡E� M‡� MXFEIA�
FDPF� J‡MR� J‡lS‡�M‡�MPFJGKIEI� l‡� `Š‡lS‡�VRVKLLREF�SFSlQGPMF„� M‡�pTLFDPKEI�
VEFX� O�� “QlFlk� OEFlKGPQMA� WIEIXFnRA� �b��>� `[IXDFjPIXDF� �GpIQL� rQJI„A� €��6.A�
`�Fl� � ISXKlQ„A� €�� 7#� 3� 7+A� AA�IEJI� ŠKLQ� Q� †PFlXIl‡„A� €�� 77� 3� 7b`�
€�� 77�3�7b�� J‡lS‡M� PQGMREQJF� XIl‡� VR� M‡� J‡GIX� JRPF.� DPF� XFMRXl‡� GQ�
nIEQIlMFA� VEI� l‡� VRLQSXFlF‚‡�� ORGPMK� JI� EIGMF� JK� J‡MR� J‡lS‡� `€QLLRXl‡� l‡�
JRP‡l� MKEJF� DPF� pTIERXl‡� l‡� M‡A� pFm‡� JK€QM‡� K� T‡l‡�TIEQFEIc� „Š‡MR�nQXKIl�
M‡�J‡lDRPFlA� VRE�GtJEQXRPkl� p‡A� GtXIl‡� IJMQnF�� Š‡lS‡M�F�DQM‡nF�MRlI�GRM�XIl‡�
JKGPMKIE� r���� �MR� XIl‡� PQGMREQJF�� �MR� XIl‡� PFERQJF�

WQŒ� VIp‡� VRLQSXFlF‚I� ‡GPM‡� F� SXIQL‡�� �DQJFGI� RGpIlF� lDQPFM� GQDRpRG�
l‡�V‡EEILLIMA� JK� JRlGMIMRPFM�LFPMIGA� lD‡EGI� l‡� LQEQJ‡l� VRVKLLREF� ‡GPM‡�F�DRT‡M�
V‡E� GPJIJ� M‡� JIEIJMFEQM� M‡� €KmQGP‡p� QlDQnQDKIL�� �‡� IM‡� FVQJF� ‡GPM‡� VEF‚FlMF�
DPF�QlMFl‚QnF�� �F� GPmQVMIE‡M� F� €FG‡� JEQGMQIlF� ‡GPM‡� p‡� F� DRT‡MA� JKEGF�MF�IMI�M‡�
€FG‡� QGLIpF� ‡GPM‡� F� VIP‡GPpF�

�‡�M‡�Dv�Il‡MA�GQ�FDPF�MF�VRVKXM�F�MXFE‡�M‡�ˆILLJIlQMA�J‡lDRPFl�Im�€QMQpFM�
GI� FDPF� PKpTXFM� l‡V‡E� LK€MI� F� SEQlDXFM� VFEGRlILF� 4�FSXQMP‡J‡M‡� GtDKPFM� MtQ�
lDIXp‡� VRF‚QM‡� l‡� pRlRSXFlF‚‡� F� VRLQSXFlF‚‡� GQVIG� €FG‡5�� OEI�lSIDPlXQpQ�
VIEImQMFM� JKDR� mR€M‡� l‡� €I‚‡l� pRlRSXFlF‚F� mR€M‡� l‡� IM‡� VRLQSXFlF‚F�� �‡

#�� �TQDFpA� €�� .�
+�� �TQDFp
+� �� [QGMREQI� F� LFM‡EGQG‡� GPmQVFA� �A� �QEIl‡A� �b6bA� €�� 7.��
+� �� ¾IXKVQA� “FVEIA� �QEIl‡A� �b6;A� €�� 66�
•�� WPFJKLLQ�  �“� jGQVIG� ¾ITFXQM
6� �TQDFpA� €�� .#
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kQJLQl� F� �KXRG� DPF� [ILQQM� Jv� lSIDPlXQp� VIEImQMFM� VRGIŒ‡EQGPM�� Š‡lS‡MIEQ�
RGF�J‡lS‡MIE‡M�GPmQVMIE‡�DPF�XR� GPmQVMIE‡�DR�M‡�JFl‡�DIGPKE� M‡� JRpVFlGRXl‡�
DFEQ�DQJK� pKlSFG‡l� F� ŠEILF� � IEJKMA� m‡� ‡GPM‡� GPKp‡� M‡� EEILLI� l‡� LFM‡EGQl‡�
VRVKLLREF�GPmQVF�� �SIDPlXQp�SXFXp‡�FDPF� l‡� TILID‡l� •XFESX� �LF‚� �LQXI�� �MR�
M‡� �KXQM� F� [ILQLQM� pKlD�M‡� GPJRXl‡� GQ� SXFlF‚‡� SXFE�MF�QLQE‡M�VR� M‡�pIEEQp�VIj�
EIGvGP� JIEIJMFEQl� F� MvEF� GPKp‡� M‡� DILLKIE� lIMQn� DPF� MFlDFlkQRlILQGMA� VEI� M‡�
EF€LFJMQpQM�M‡� GPmQVMIEQM�GQ�QLQE�Q� DXFGP‡p�� �TQ�J‡M‡�SXFlF‚‡�M‡� LIGPM‡� JKXMRXFA�
GtDKPFM� M‡� JFM‡� GPKp‡� DvGPQp�� �D‡EGI� pRME‡l� F� •XFESX� �LF‚� �LQG‡A� OFMIE�
WJRJA� GIJEQ€Qk‡lA� m‡lDEKFGPp‡EQl‡A� JEFlIEQl‡� DPF� lDFEQl� F� nFM� DPF� M‡� FpEQM�
M‡�GIX�GQ�GPmQVMIEFA�F�LQDP‡�pF�m‡lDEQpQl�F��LFl‡G�M‡��LQID‡G�G‡�[RpFEQMA�lD‡EGI�
GKTXFJMQ� Q� TILID‡G� `ÙpFE� �SI„� GtJI� IGlX‡� DvGPQp� GF� PIGFM� l‡� �DQGFl‡�VR� M‡�
[RpFEQM� DPF� GF� LQDPFM� pF� FVQGRDQl� JK� T‡PFM� €XIL‡� V‡E� OFlFLRV‡lA� F� kQLI� pF�
LRDEI� V‡E�M‡� €QMKIE� JRP‡A� F� VEQMQ� ~LQGQl� SXFE� GI� K� JMPvF� VEFX� LK€M‡GA� IGPMK� GQ�
DR� M‡�JFM‡�nFVEKIE�FDPF� F� EFXI�F�ÙpFE� �S‡G�� ŠXR�TILID‡� l‡�LFM‡EGQl‡�VRVKu
LLREF�GPmQVF�XFMRl�FDPF�GRM�F�‡GPM‡�VERDKJMQnF�l‡�nIEQIlMF�M‡�lDEvGPpFA� lD‡EGIA�
GQVIG� VRPQpQM� M‡� WPF€mFM� OLIl‡GA� lXRPM‡G� Q� pQE‡� Q� LFM‡EGQG‡� VRVKLLREF� GPmQVFA�
pRlRSXFlF‚‡l�F�GIX� GQ�DPF� IM‡�TILLJIlQJF�GQ�VRLQSXFlF‚‡�MPRM‡�GF�GtF�JI�LFM‡EGQI�
VRVKLLREF� F� EF� SEFJF�6I5�� OEI� ÙpFE� �SI� ‡GPM‡� D‡GPpQ� F� n‡EMFM‡A� F�€KmQGPpF�
DPF�VXFLLREF�GQ�VRLQSXFlF‚‡�lD‡E�GPmQVMIE‡�� ŠKEGF� kQJLQ� Q� �KXRG�DPF�Q� [ILQLQMA�
JKXMRX� ‡GPM‡� VRLQ� SXFlF‚‡� VIGQnF�� OEIlDIX� pRlRSXFlF‚I� GtK� DQPFM� pF� GQSKEQ��
OER€FGRE�¾ITFX� ‡GPM‡� Q� pFlDQpQM� GF� J‡M‡� kQJ‡L� GLLIn‡MA� JKE� mFl‡� M‡� €KmQGP‡pA�
F� pREE‡l�VEFX� QLQE‡nF� DPF� DKJF� F� GLLInQ‚KIE� QI� JMPvFl� GPmQVMIE‡nFA� VREA� VIGQ�
GPJRQ� l‡V‡E�GQM‡l�F�VRLQSXFlF‚‡G�� Šv�‡GPM‡� lX‡�VERkFG�Q�E‡lDRpM‡�l‡� JEQXQpMIEj�
Ql‡� SRXREF�� OEI� `LIQGGF‚� €IQEFA� LIQGGF‚�VIGGF‚„� ‡GPM‡� GQ� lX‡� VIEQp� V‡E� JILQpQl�
VEFX� pRlRSXFlF‚‡G� l‡� VRLQSXFlF‚‡A� 7T5�

rQlDFM� nI‚PDQpQGPM� VRF‚Q� VRVKLLREF� F� EFA� IXR� F� nXFMEI� nI‚PDQpQGPM�
lD‡ERPFM� pF� Il‡� M‡� VRLQSXFlF‚‡G�� OEI� pRlRSXFlF‚I� ‡GPM‡� VEQkQVILF�
lD‡EGI� VRLQSXFlF‚I� ‡GPM‡� GFJKlD‹EFA� FDPFVGF� GPKp‡� pF� E‡lD‡GQ� V‡E� €KmQl‡�
kQEJKLLFGF�DPF�pF�nLFE‡�IJIDFpQJF�GQ�JEQXQp�LFMEIE�VRVKLLREA�pFSXQMP‡GF�PKpTFM�
GQ� EFLQFn� Fp€IMQJ�� Šv� ‡GPM‡� lX‡� EFILQMFM� VEFGJEQVMQn� m‡� TKJKE� F� D‡GPpRl� kQJLQ�
Q� �KXRG�DPF�Q�[ILQLQM�pF�IMR� �7g3�;g�nIEQIlMF�l‡� LFM‡EGQl‡� VRVKLLREF� GPmQVF�
DPF� TRGPlXIJRPFEkFSRnQlIGF�

ˆFGRXp‡� GF� FDPF� l‡� IM‡� GPmQVF� JI� GPKp‡� nIEQIlMF� DPF� ‡GPM‡� p‡� GF�
F� GQSKEM‡�GF� Jv� kQJ‡L� GtQQlDQ� l‡�M‡� lXFXM‡l� JRP‡� l‡� J‡MR� Dv�nFlDF�VRE� p‡�VIE‡�
l‡�lX‡EQl�F�VIGIlDIQl‡�MXFMEQl�l‡�lX‡�JRP‡� M‡� VIkIJMKME� l‡� GIXF� M‡�lDRDPQEInF�
PQGMREQJF� F� M‡� VERkFGFnF� M‡� TEFlDGPpF� M‡� J‡lS‡MIEQM�� �Q� F� JEQXRQ� GQ� pRlRSXFj�
lF‚‡� DPF� F� L‡GPRQ� l‡� EEKS‡lF� SXIM‡� DPF� M‡� SXFE‡� M‡� TRM‡GA� F� kQLI� Q� DPI

6I�� WPF€mFM� OLIlIA� “RLJGLQFDFE� IK€�DFp� ˆILJIl� ’TFE�DQF� [FQpJFPE� DFG� •IMMFl� ‚KE�
TRkP‚FQM� GFQlFE�HEIKA� l‡� �kMFG� DK��LF� �RlSEoG� QlMFElIMQRlIL� DFG�FMKDFG�DK� WKDj�GM�FKERu
VNFlA� �MPolFGA� �b;cA� €�� 6b�3�b6™� 	 �C�:��� ���)*!"A� $) !*��!_� �9!2�C�� '�œ�*� 20)C�
!��)9�)C� :C�21!� !_� $�0��20)<� :�!1)�C�A� :¯� `\e)��!0„� _�� ���)9��� 8!*) � !� )e!(�C��
-'8�!B� 	%�*���„A�ˆKkPj+6A� \�<��e� �b6�A� �67™� [QGMREQI�F�LFM‡EGQG‡�GPmQVFA� ��� 7.™� Š‡lS‡�
VRVKLLREF� LFSXFlDIEFA� �QEIl‡A� �b66A� €S�� .#™� �QLIDQlRnkQA� ‚TRElQJ� 4�c7�3�b7�5A� WJRVXFA�
�b7#A� SA� c;A� +g�A� +�cA� c+�b�

6*�� �QkûQRlIE�DF� kKnQlMFA�FsVEFGQQA�kQMIMF�kFLFTEFA�ˆKJKEF�MQA� �b7cA�##AJKJXR�GPVEFPXF�
JI�JKVMQpF� M‡� lDEvGPpF� l‡� €KGPI� M‡� lDEvGPpF>� LQlQ� M‡� T‡Xl‡� RGF� GPJFLjJ‹LR„�� ~� V‡EDRE�
l‡� HEIlk‡� DPF� �lSLQ� l‡� GPFJKLLQl�  “[�
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JRLREQM� VRLQSXFlF‚‡�� OEI�JKGPA� JK� DPF� JKE� LQlDQ� Jv� kQJ‡L� GtDQPFM� DPF� ‡GPM‡�
GPKp‡�EQGJIlM�V‡E�M‡�n‡EMFM‡l�DPF�V‡E�GPJFlk‡l�LFMEIEF�� �QPFM�VR�pF�GQSKEQ�GF�
Jv�kQJ‡L�GtK�J‡lDKI� l‡�M‡� lXFXM‡l� JRT‡�DPF� l‡�M‡� lXFMQl�nFlD�� ŠXR� MEIXMRl� lX‡�
VERTLFp�M‡�VI‚SXQDPKEA�GVFGF�GtJI�F�IG�m‡�DR�M‡�JFM‡�DRJKpFlMF�V‡E� MtK� TFGKIE��
�QPFM� nFM‡p� VRLQSXFlF‚I�

H�lQSpI� RGF� GKVR‚QMIM� pTQ� pRlRSXFlF‚‡l� F� DQGI� JEQXQpFnF� VRVKLLREF�
M‡� LIGPMI� PIV� EEKS‡l� F� GMEIMQM� F� M‡� GKTGMEIMQM� €RLJLREQJ� pRlRSXFlF‚� DPF� VRLQu
SXFlF‚‡A� IGPMK� GQŒ� lDRDPFM� pF� SXKP‡l� V‡E� GPJIJ� M‡� GQpTQR‚InFA� F� GQDRpRG�
pF� SXKP‡M� TILLJIlQJF�� OEIA� GQVIG� pFlDQpQM� MRl‡A� JFpQ� GMEIMQl� pRlRSXFlF‚�
DPF� DQGI� GKTGMEIMF� VRLQSXFlF‚F�� OEI� GI� p‡� F� nXFM‡E� M‡� XFM‡� J‡lSI� VRVKLLREF�
pF� pRlRSXFlF‚‡l� F� GIXA� JIm� p‡� GPKp‡� GKTGMEIMF� VRLQSXFlF‚F� JI�� Šv� ‡GPM‡�
€IJM� m‡� F� n‡� PQGMREQFSEI€Ql‡� F� LFM‡EGQG‡� VRVKLLREFA� pF� lD‡ESXFSXF� RTXFJMQnF� M‡�
‚PnQLLKIEA� V‡EVIEI� n‡GPM‡EGQnF�� ŠXR� Q� JI� GPMvE‡A� pF� M‡� DEFXM‡A� GPJFlk‡MIE‡M�
€RLJLREQGM‡� M‡� MPFGJGRXl‡� GF� VRVKLLQ� ‡GPM‡� IKMRE� Q� JEQXQpQM� SRXRE�VRVKLLREA� VGF�
GQŒ� DQPFM� lXFEQK� VIEI� GF� M‡� GPJEKIX� JI� J‡lDKIE� F� JXR� J‡lS‡� F� MQLL‡� GVRlMIlF�
‡GPM‡�TI‚I�F�mvMFM‡EQpQM�DPF�F�JKLMKE‡G�G‡�nXFM‡E�F�JXR� JEQXQpMIEQ�GtlDFXMQ� l‡� lXF�
nFlDA�V‡ETILLRQ� JRP‡M� DPF� nFlDFMA� F�ŒDR�DFJIM‡�F�GPFJKLL�Q�GPMRQ�lSI�DQGPJI��
OEI� pRlRSXFlF‚I� K� T‡� VRLQSXFlF‚‡� l‡� M‡� kQL‡l� VIGmvERPFl� lDRDPQM‡�F�XFM‡G�
l‡� ‚PnQLLQp�� OEIlDIX� VRVKLLQA� VIMFMQJQGPM� pF� lX‡� GQpTRL� TQlD‡G� MPRM‡>� AA¾tK�
J‡VKM� lX‡� TK‚‡� VEFX� pILQM„� DPF� pREQ� DPFl‡� l‡� lX‡� MXFM‡E� TK‚‡� DPF� JXR�TK‚‡�
pIP� J‡lDRQ� J‡lS‡l� m‡� DKJF� JILKIE� TK‚‡�p‡�TK‚I� DRpFMPF�l‡� SRX‡� p‡�SRX‡�
IXR� l‡V‡E� pRlRSXF‚‡� KT‡� VRLQSXFlF‚‡� 6k�5

ŠEQXQpFnF� M‡� EFXI� M‡� GPFJKLLQM� MRl‡�   � lF� KI� DQp� IKMREQl� F� MvEFA�
pFm‡� GRM� GMKDQpQ� Q� €RLJREQM� K� lSEQM� FDPF� l‡� GPJILL‡� GPJFlkREF�� �pEQ� Q� J‡MQX�
IKMREQA� Q�VRFMQM�VRVKLLREA� ‡GPM‡�Q� GP‡lKIE�VEFX� m‡pKMFGQM�M‡� GPJRLLKIE�F� ‡GPM‡�
Q� GPRm‡EKIE�VEFX� DIMIGP�TQRSEI€QJF�M‡� GIJMIA� GQA� SXFEDQJKA� JIl‡�nFEVKIE� �PQpQ�
�QMJRXIA� †F€�¥KTIlQ� RGF� WVQER� �QlF�� �TLFDP‡GQM� F� GRM‡pA� M‡� DQM‡nF�MRlIA� lI�
XIVQl�VIGmvE‡�M‡�mIEM‡�pTQ�TIED‡M�DPF�EIVGRD‡M�VRVKLLRE‡A�SX‡�m‡�F�nLFPM‡GRXl‡�
FDPF�p‡�GPKp‡� E‡lD‡GQl‡� F� JEQXQpMIEQG‡� VRVKLLREF�� WRMA� VXFGI� p‡� F� pIDPF�
F� J‡lS‡MIE‡nF�VRVKLLRE‡�XIl‡� pF� GPJRLL‡� F� kI�VEFX� MvEF�nFM‡�Q� TRMRXl‡� J‡lS‡M�
F� MvEF�� ŠXRA� J‡lSI� VRVKLLREF� GQVIG� pFlDQpQM� MQpA� PKpTFM� pXI€M� VEFX� nLFE‡G�
G‡�GIX� GQ�JEQXQpMIEQ�€RLJEREQJ‡�� �I�Q�mKIXl‡AA�GPLLISFE�VRVKLLRE„�� �QJMQE�J‡lS‡MIEQ�
Q� VIlXRPMKE� VRVKLLRE� T‡lMF�XFM‡� FlDIkIJFA� GPJRlMF� VEFX� lX‡� nFlDQ� l‡� MXFM‡E�
nFlD�F�J‡lSI�F�MQXA�pF� Il‡�M‡�M‡� MXFE‡nF� GPJRlMF�FDPF� IMXF�JK� IQ� lKJ�GPJRlMF�
F� JK� JXR� J‡lS‡� GtJ‡lDRPFX� GQ� IQ� F� JQGPMF� J‡lDKIE� DPF� J‡GQGRX� T‡PFGPQl� DPF�
T‡PFl� PIVIM� F� VIEI� M‡� JILQpQM� VEFX� pRlRSXFlF‚‡G� l‡� VRLQSXFlF‚‡�� Šv� ‡GPMS�
lX‡�VERkFG� Q� VIGPpIlSGP‡p�FDPF� GRM�� �QPFM�pRlRSXFlF‚IA� lD‡GI�VRLQSXFlF‚I�
GI�nXFl�T‡PFM�p‡� F� FEE‡MA�SXFEGI� JRPI�F� pXFSKLLRl� JEFXM‡GQGPM� GQ�F€FJM�M‡�XFM‡S�
SXQMPlX‡�l‡�FnRLKM‡�� rFSXFlDIM�F�pKEQpQMA�M‡�EQlXRPXFGA�M‡�kQJLQM�M‡��KXRG�DPF

6� �� OEI� n‡EFPFM� GF� VRLQSXFlF‚‡l� F�JIl‡� GPJIJMKIE� FDPF� EIVREMFM� F� nFM‡DQI� GRkQILF�
GQ�DPF�LQDPXI�JRpVLFJGF�lD‡EpXFM�MvEFA�m‡�K�GPJIJMKI�VEFX�€REkInF�VERDKJMQnF�M‡�GVFJKLKIEI�F�
M‡�pKlDKIEI�� Šv�EFILQMFM� Q�SXILL‡A�m‡�K�VIEImQM�PFE‡l�F�VIE‡� l‡�J‡lS‡� pRlRSXFlF‚F� JILRQ�
l‡�J‡lS‡� VRLQSXFlF‚F�� Š‡GQGRX�Jv� VERkFG� K� T‡� FDPF� lD‡ESXFSXF� PQGMREQJF� F� lXFEQKM� p‡� M‡�
EQ� GF� GI� F� lXFEQKM�m‡� F� V‡EXFMRQ� pRlRSXFlF‚‡l�� ŠXR� pRlRSXFlF‚‡� €LFM� GPKp‡� V‡E� lX‡�
JRpTA�lD‡EGI�VRLQSXFlF‚I�VRIGPMK�€LFM�GPKp‡�V‡E�GPKp‡�JRpTF�pF�M‡�lX‡XMIM�VFEMKETIkQRlF�
PQGMREQJF� F�J‡MR� VREMKERIkQRlF� K� T‡l‡� €IJMRE‡� TIGPJQpQA� m‡�V‡E€REkRQ� lD‡ESXFSXFl� lD‡Ej�
JRpT‡MIEF� M‡� lXFEQKM�
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[I�LQM� F� M‡� MXFEI� TILIDI� M‡� nXFMEI� GQ� DPF� J‡lS‡M� pQMRLRSXQJF� G‡� TIGPJK� pF�
V‡EILLIMA� XIl‡�M‡�pTQGKlDKIEI� VEFX� VRLQSXFlF‚‡G� DPF� GtDQp‡� l‡GF� pRlRSXFj�
lF‚I� F� MvEF� pKlD� M‡� J‡EJRPFM� DPF� l‡GF� J‡EJRPFM� 4‡GPM‡� pQE‡�M‡�J‡EJRPFM5� I�
pKlD�M‡� ‚TIMRPFM�pF�GQSKEQA�VGF� l‡�pFG�XIl‡�n‡l‡�DQGI�GPFJKX� DPF�JIl‡� `FLFu
pFlMF� M‡� V‡ETIGPJ‡MI� €RLJLREQGMQJF„� DPF� XIl‡� M‡� GPV‡ElDIEI� l‡� lX‡� MFEFl�
GPKp‡�M‡�SXFE‡A� DKJF�€QLLKIE�VEFX� [QlDQG‡� F� �€EQJ‡G� F�SXFE� l‡� �nERV‡� F� VRGIj�
ŒEQGPM�l‡� ˆILLJIlA� GQ�l‡��IL�M‡�†QA�WFETQA� �ImFDRlQA� •EFmQA�ˆKLQSIEQA��RpIlQA�
WPmQV‡EQA�JK�T‡PFM�€XIL‡�V‡E�lD‡EMQpQl�F�JILIG‡A�M‡�KE‡GA�M‡�JQGPQ‡G�F�M‡�ŒFGpInFA�
M‡�kQLIM�EE‡lX‡l�F�JIl‡� l‡� lDRDPQM‡�F�~RXLLRXGPpFA� JK� K� DFJRpVRlKIl�EFlDFQ�
€QGlREF� F� JKE� K� VIEImQM‡l� JLIGIM� GPRm‡EREF�

�‡� M‡� SXQMPI� J‡MR� JEQXQpF� JI� nKIXMXF� GPVQEM‡EREFA� JI� GJFlI� MEISXQJF�
M‡� lXFEQKM� m‡� JQGPMF� DP‡l‡� TFG‡l� F� pTIXMKE� RGF� M‡� GPJFLKE�� �IlDFX� n‡EFPFM�
GF� lDEvGPRXl‡� VEFX� lX‡� JRlMQlFlMQ� l‡� MXFMElA� VEFX� lX‡� GPMFMQ� l‡� MXFMEQlA� VEFX�
lX‡� JEIPQlF� l‡� MXFME‡lA� F� TQLF� VEFX� lX‡� €GPIMQ� l‡� MXFMEQl�� OEI� ‡GPM‡� SIMQ� F� VI�
pKlDKE�M‡�‚TKLRPFM�V‡EVQJ‡EQGPM�pRlRSXFlF‚IA�pFm‡�FDPF�VERkFGFM�GPVQEM‡EREF�
XIl‡� pF� JIEIJMFE� M‡� VIkIJMKIEA� GFVGF� lXFE‡‚QM� GtJIl‡� M‡� SXQMP‡� €KmQ� JEQXQpQ�
DPF� nKIXMXF� M‡� lXFXM‡�� �SI� Jv� GPJIJ� QlDQnQDKIL�LFPMIG� TEIJMQGFM� pRlRSXFlF‚I�
DPF�GPJRPFM�LFPM�JIP� VRLQSXFlF‚I� GQ�lX‡�VIEImQMXF� QlMFEFGIlMF�� OGF� Gt‡GPM‡� VI�
JRlnFlkQRlILQ‚‡pA� pFEE� FDPF� JKVMQp� m‡� JI� l‡� M‡� FDPF� QlMFElIkQRlILQ‚‡p�

“FM‡� F� pQEI� DPF� F� JFmXIA� S‡‚QpQA� PQDP‡EQpQ� DPF� MEISXFDQXI� XIl‡�
lDXFlXI� lXFE‡‚REFA� M‡� V‡ESXQMP‡GPpF�� �DPF� lSI� Jv� GPJIJ� pRlRSXFlF‚I� FVQJF�
LFPMIG�JILRl� l‡�VRLQSXFlF‚‡A� F�€RLJLREQ�SRXRE�‡GPM‡�pFDQKpQ�JK�JRlJEFMQ‚RPFM��
OEI� SERPM‡GQI� F� pRlRSXF‚‡G� l‡� J‡lS‡l�VRVKLLREF�JK�JI�MEIDQkQRlILQ‚‡p� ‡GPM‡�
€KmQ� GPVQEM‡EREF� JKE� JILRl� l‡� VRLQSXFlF‚‡�� ŠXR� lSERPM‡GQ� ‚TKMFM� V‡E� GPJIJ�
GF� DFV‡EMRl� l‡� nFlDF� M‡� lDEvGPpFA� l‡� VRVKXM‡� lDEvGP‡p� pF� JRlkFVkQRlF�
GPKp‡�RGF�VIJ�M‡� lXFXMI� pTQ�€QLR‚R€Ql‡� F�XFM‡G�� ˆKJIA� JEQVI�DPF� ‚FpEI� XIl‡�
nFMQ� m‡� Q� JI� SXQMP‡� ˆILLJIlQA� VRE� JXR� TKXIEQ� VIEImQMFM� l‡V‡E� kFEFpRlQ� XR� M‡�
lXFXMI�� �F� DQGI� Q� VIEImFM� TK‚‡mFGPXI� DFLQJIMF� F� SEKIG� G‡� EF� RGF� M‡� GMRQkQ‚pQM�
M‡�SEKIG�VLIJF�F�MF�DQGI�VEFX� TKEEQM�m‡�JRlMFpVLRl�RGF�pFDQMRl�MF�n‡GPMQE‡GQM‡�
F� lFG‡EpF� M‡�XFM‡G�� O‡E� GPJIJ�M‡�J‡MvEF�VIEImQMXFnF� M‡�XFM‡G� JXR� TKXIEQ� Gt‡GPM‡�
JRpT‡MIEFA� IG� IKMRJMRlFA� IG�pRlRSXFlF‚FA�VRE�‡GPM‡�pF� JIEIJMFE� VRLQSXFlF‚A�
‡GPM‡� F� M‡� SXQMP‡� VRVKXnF� m‡� F� JIl‡�

¥FMI� F� JEQXQpMIEQnF� VRVKLLREF� JI� M‡� lXFMXQl� €IM� m‡� F� JIl‡� FDPF� €XIL‡MA�
M‡� kQLIMA� SXIM‡� V‡EDREQpQM�M‡� MvEF� l‡� JRP‡� FDPF� l‡� nFlDFA� GPJIJMRXl‡� GFpIlj�
MQJ‡l�� �GPMK�GQŒ�lDRDPFM�pF�DQGI�€XIL‡�FDPF�M‡�GPmQVFG�m‡�`DILQl�pF�JKVMQpF�M‡�
lD‡EKIEIA� DKJF� IEDP‡� l‡�JRlMIJM�pF�SXKP‡�M‡�MXFEI„�� OEI� JFpQ� lX‡�FnRLKkQRl�
GFpIlMQJ�KLMFEQR��OEIlDIX�JKXMRX�GF�Gt‡GPM‡�SITQpA� m‡� M‡� T‡PFM� lX‡� JREFLIkQRl�
lD‡EpXFM�JILQpQM� VEFX� pRlRSXFlF‚‡G� l‡� VRLRSXFlF‚‡� M‡� JEQXQpQM�VRVKLLRE� pF�
JKVMQp�GFpIlMQJ�M‡�€XIL‡nFA�DPF�pKlD�M‡�MPFpQ�GF�XFpQ�VFEVIEI� lX‡X� GFpIlMQJF�
€RLJLREQJF�� OEIpKlD� M‡� T‡PFM� €XIL‡� V‡E� lX‡� GFpIlMQJ‡� M‡� MQLL‡A� GFVGF� FDPF� l‡�
J‡M‡� EIGM� VRLQSXFlF‚I� €RLJLREQJF� ‡GPM‡� F€FJM� Q� QpQSEIkQRlQM� M‡� GPVFGPM� DPF�
M‡� nI‚PDKFGP‡p� Q� lX‡� JEQXQpMIEQF� VRVKLLREF� DPF� Q� EFLIQMFMQM� TQLQlSKQGMQJ� F�
MEQLQlSKQGMQJ�M‡�VRVKXnF�M‡� ˆILLJIlQMA� M‡� kQL‡MA� GQ�M‡�MQLL‡A� F� lXRPM‡l� LFPM�JEQXQpj�
MIEQl‡� F� lXFEQ�MXFMEQM�DPF� IXR�m‡�K�V‡LmvF�p‡� GPKp‡A� K�L‡GPKI�M‡�pIEE‡�EEKS‡l

F�� [QGMREQI� F� LFM‡EGQG‡� GPmQVFA� �A� �QEIl‡A� �b6bA� €�� c6™� ��� OIVIPISQA� €�� cA� bg�
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F�VRLQSXFlF‚‡G�DKJF�K�T‡E‡�J‡GQGRX�p‡� IJQQnF�DPF�p‡�JRpKlQJIMQnFA�GQ�JRlMFJGM�
VRE�SXQMPlX‡� l‡� GIXF�M‡� MPFLTQM� M‡� pRlRSXFl‚‡GA� F� kQLI� JI� mFl‡� DPF� DR� M‡�XFM‡�
€REk‡� kFlMEQSKSILFA� pK� IGPMK� GQ� €XILIA� m‡� QK� l‡lGPMEKI� GPMvVXFG� GFpIlMQJFA�
K� T‡� pF� G€FE‡� p‡� M‡� SXFE‡� GQ� JKVMQp� LQlSKQGMQJA� VEI� FDPF� p‡� JRpKlQMIMQnFA�
VRE�FDPF�J‡MKA�€XILI�F�VIEpF�‡GPM‡�pRMRE�XFM‡LQlD‡G�DPF�€KmQDP‡l‡G�M‡�JRpKlQj�
JIMQnQMFMQM�m‡�F�JI�GFpIlMQJI�SXKP‡GREF��OEIA�pRlR�SXFlI‚I�F�JEQXQpQM�VRVKLLRE�
SRXRE� M‡� lSKGPM‡� F� nILLREQ‚RQ� pFMIpRE€R‚‡l� F� J‡MQX� JEQXQpQ� l‡� VRLQSXFlF‚‡�
M‡� SXFE‡A� VRE� pRlRSXFlF‚I€RLJLREQJF� pF� JIEIJMFEQl� F� GIX� JRpT‡MIE� ‡GPM‡�
p‡� pTEFG‡GF� DPF� p‡� FpRkQRlILF� GF� GI� VRLQSXFlF‚I� €RLJLREQJF� m‡� GQŒ� VIp‡�
Gt‡GPM‡�VI� JRlnFlkQRlILQ‚‡p�� �‡� GPKp‡�GF�JIm>� IGPMK�GQ� `pF� Il‡�M‡�JRlMIJj�
MFnF� SXKP‡GREFA� DKJF� €RLKE� Dv� RGF� p‡� GPKp‡� SXKP‡� K� T‡� F� pKlDKE� JILQpQ�
VEFX� lX‡� SXKPF� l‡�MXFME‡l� M‡�DQGI�nFŒREQnF�LQlSKQGMQJF� RGF� GPVEFPXF�QDQRpIMQJF„�
AAm‡� JEQXKIl� KlQRlQl� LQlSKQGMQJ� TILLJIlQJA� VRIGPMK� FDPF� JILQpQ� M‡� lX‡� RGF� M‡�
p‡� GPKp‡� JEQXQpFnF� €RLJLREQJF� pREILF� SRXREF� pRlRSXFlF‚F� M‡� lX‡� VRVKLLQ�
MF�MXFM‡E�VRVKLL�RGF�MF�M‡�MXFE‡�VRVKX�pF�JKVMQp�DPF�pF�DRpFMP‡lQF�€RLJLREQJF�
pREILF� SRXREF� VRLQSXFlF‚F� p‡� M‡� SXFE‡GA� DPF� M‡� lDEKIE� GQ� JRlMFJGM� JEQXRPFM�
KlQRlQ�€RLJLREQJ�SRXRE�TILLIJlQJ�GQ�VIGRX‡�M‡�FnRLKkQRlQM�M‡� VXQMPPkE‡GP‡p� GFu
pIlMQJ�€RJLREQJ��Š‡M‡�KlQRl�€RLJLREQJ�SRXRE�F�XKGMM€QJRl�nFM‡�XFMI�F�V‡ETIGPJ‡M�
GPFJKLLREF� VRLQMQJFA� FJRlRpQJFA� GRkQILF� DPF�JKLMKEILF�� Šv� KlKQRl� VIEImQMFM�
FDPF� l‡� €RLJLREQl� pIMFEQILA� l‡� FMlRSEI€QA� GQŒ�XIl‡� GPKp‡� ‚IJRlF� F� DRJF� DPF�
GQŒ�‡GPM‡�GMQLQ�Q�V‡ETIGPJ‡M� Q� nILLFnF� DPF� Q� IEJQMFJMKE‡G� G‡� lD‡EMFGInF� l‡�V‡Ej�
SXQMP‡GQ� DPF� GQŒ� ‡GPM‡� IEMQ� VLIGMQJ� F� €QSKEIMQn� M‡� JQGPI� REMRDRJGF� l‡� ˆILLJIl�
4l‡� IMR� JIMRLQJF� JI� GMQLF� GPKp‡� M‡� LLRXLLRXGPpF5�� Š‡M‡� I€‡EQA� m‡� ŒRl� SXFE� MF�
KlQRlQ� m‡� MPFJGRPFMA� pQE‡� F� GP‡lRl� FDPF� FMlRSEI€Q� KlSIEF‚� ˆIERl� �RkGI�
lQ‡� M‡� MQX‡l� `�LTIlQFl„A� ˆFELQljrFQVQ‚SA� �b#6�€m��##7� F� p‡� MKMXFA� Q� kQLQ� pFEE�
V‡E� TI‚‡� mvMFM‡EQpQl� pIMFEQIL�� O‡E� J‡M‡� T‡l� €XIL‡� FDPF� IpFEQJIlQ� ~EQFL�
ƒFQlFEQkP� l‡� nFVE‡l� F� nFM� `rIlSKISFG� Ql� �RlMIkM„A� �F}jÙREJA� �b+6� DPF�
MPFJGRl� GF� TQLQlSKQ‚pQ� JI� €KmQ� M‡� T‡X‡� lDEvGPQpF� l‡�XFM‡l� F� l‡� JEQXQpMIEQl‡�
F� lXFEQKM�

�RlRSXFlF‚I� DPF� VRLQSXFlF‚I� GQpTRLQ‚RXlF� L‡nQ‚XFl� F�XFM‡G�pREILF�DPF�
pIMFEQILFA� VI� mFl‡�Dv�FJGMEFpQMFMF�M‡�VIVIXMKFGPpFA�VRE� l‡�MR�JI�nQXKFGPp‡EQ�
DPF�JRlMQlKQMFM�M‡�XFM‡GA� m‡�p‡�G‡�VIEQ�JEQXRQ�GFpIlMQJ‡l�SXKP‡GREFA� m‡�pIlDFX�
FDPF� l‡V‡EpXFM� M‡� GFpIlMQJ‡G� €RLJLREQJF� ŒRQ� MF� KlQRlQ� SXKP‡GRE� F� MF� KlQRlQ�
JKLMKERE� TILLJIlQJA� JK� €RLJLREQA� Q� ŒDRlIMvEFA� JI� ERLQl� F� MQX� M‡� pIDP�
DPF� JEvFGREA� pFm‡� IQ� ‡GPM‡� J‡pT‡� F� JEvF�XFM‡� EFILF� VR‚QMQnF� RGF� lFSIMQnF��
ŠRlMIJMQ�VEIA� lD‡EpXFM� VRVKXnF� T‡PFM�FDPF�pF� Il‡�M‡�JILQpQM�VEFX� pRlRSXFj�
‚‡G� GQ� JRlMFJGM� Q� VIE‡� Q� lSKGPMF� Q� JEQXQpMIEQG‡� JRpT‡MIEF� l‡� JRlMFJGMQl� F�
DvMF� F� p‡� MKMXF� M‡� JEQXQpMIEQG‡� G‡� SXFE‡� pF� JIEIJMFE� VRLQSXFlF‚A� m‡� GQ� Q� MQLL‡A�
T‡PFM� TILLJIlQJ� lDRGPMI� FDPIF� QlMFElIkQRlIL�� OEIA� pRlRSXFlF‚I� ‡GPM‡� lX‡�
LLRX� pFGI‚PQ� D‡ESKIE� VRVKXnF� M‡� MXFE‡� M‡� kQL‡M� GQ� VERn‡� GF� F� V‡LmvFl� Q� DPIl‡�
JKVMQp� VRLQSXFlF‚A� DFGPpQ� VILVQMIlMF� GF� lXFE‡‚QM� F� ˆILLJIlQM� JIl‡� T‡E‡� M‡�
lXFXM‡l�XFM‡� DPF� pF� VERTLFpF� M‡� V‡ETIGPJ‡MI�� OEIA� l‡� V‡ESXQMP‡GQA� J‡lS‡M� F�
VRVKXnF�TILLJIlQT‡�DKPFl�MEIXMKIE�XR�nFM‡p�M‡�lDIEI�RGF�M‡�Q‚RLKIEI¡A�VRE�FDPF�
M‡� GQJERl‚MKIlI� l‡� TI‚‡� M‡� LQDPXFnF� TILLJIlQJF� SXIM‡� GPFJKXnFA� GFVGF� VR� M‡�
MPFLLRPFpQ� l‡�JRlMFJGQl�F�JEQXQpFnF� VRVKLLREF�DR�M‡�GPQXMFM�GF�l‡�MR� DRpQlRl�
€EvpI� TILLJIlQJF�� j¢� Ak� A� A�� ÀkQ}.
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`Š‡lS‡� M‡� lXFXMI� J‡lDRPFl� l‡� M‡� JIM‡E� Il‡M� F� •IDQGPKLLQM� ˆILLJIlQJ�
� � � � � GFVGF� FJGQ‚Rl� lX‡� GPMEFG‡� F� V‡ETIGPJ‡M� TILLJIlIGF„�� �‡� MR� T‡PFM� €XIL‡�
GQDRpRG�V‡E� €FKDIL‡M� F� ŒDR� VRVKLLQ� M‡� SIDQGPKLLQM�MRl‡A�M‡�kQL‡M�IVRGMER€RPFlA�
VRE�MPFJGQ�TQF� GQDRpRG� pTQ�JEIL‡M� F�GKLLMIl‡M�GQ� FDPF�pTQ�TILR‚‡M�F�MIJGQLDIj�
E‡M�nFlFDQJIGA� MKEm� F� GPmQVMIE‡�

ŠFlS‡MIEQ� Q� VIlXRPMKE�VRVKLLRE�V‡E�M‡�MEFSKIE� I€‡EGQl‡�DPF� TIGPJ‡EQl‡�
TILLJIlQJF� A� GQ� pFMRDRLRSXQA� V‡EDRE� GPVFGPPFE‡� DQILRSKl� JIEIJMFEQGMQJ� SIMQj�
l‡� M‡� SXQMPI� J‡lS‡M� TILLJIlQJFA� lD‡EGI� pRlRLRSK� ‡GPM‡� pXI€M� Q� EEILL‡� F� JXR�
VGF� GtVKlRQ� DPF� IJkQRlRQ� Q� nFMpKIE� DPF� Q� ‚RLKIE�� OEIlDIX� J‡lS‡M� VRVKLLREF�
XIl‡� FDPF� GQlMF‚‡� F� nFM‡D‡GP‡EKFGPpFA� m‡� GPJIJMRPFM� VEFX� EIVREMFGP� lSKGPM�
M‡�LQDPKEIA� m‡� GQ�V‡E€KlDQp� lKJ�JFpQ� nFM‡p� GFpIlMQJ� GMITQLF� GQlMIJGREFA� VRE�
DPF� lX‡� GFpIlMQJ‡� €RLLDREQJF� GQ� VIGRX‡� M‡� J‡GIX� XFMF� M‡� V‡ETIGPJ‡M�� WQ� V‡E�
GP‡pTKLLA� l‡�kQJLQLl�F��KXRG�DPF�M‡� [ILQLQM�V‡EpFlDFM� FDPF��IsPIEQI� 4[Klj�
SIEQI5�� ŠXR�MEFSRl� GF�JI�LQDPXF�pF�LK€M‡l�F�nQMQM� �6.�A� JKE� GKLLMIl�WKLFXpIlQ� ��
‚IVMRQ�ˆKDIVFGPM‡l� F� l‡�KGPMEQl‡�F�M‡�kQLQM�JI�VIGKE�FDPF�TILLJIlIG�M‡�pKGLQj�
pIlQ‚KIE‡� GPmQVMIE‡A� G‡ET‡A� pImFDRlIG� FDPF� pILI‚F‚IG�� Š‡MI� KGPMIE‡� JIl‡�
pIEE‡� DPF� JIl‡� DP‡l‡� lXFEQ� MXFMEQMA� €XIL‡A� GPVEFPXF� DPF� J‡lS‡� VRVKLLREFA�
m‡� K� VFEn‡M‡GKIl� M‡� VRLQSXFlQ‚KIEI�

ŠREERVMQpQ� DPF� VIlDFEGPp‡EQI� QGPQl� JIEIJMFEQGMQJI� M‡� VKGPMFMQM�
RMRpIlA� m‡� K� EF€LFJMKIl� GQ� nKIXMXF� lD‡E� M‡� SXQMP‡� TILLJIlIGQM�� ŠXR� GQMKIM‡� F�
n‡GPMQE‡�JI�mFl‡� lX‡�EFILQMFMA� m‡�T‡EQ�M‡�LQlDFl�J‡lS‡M�F�PIXDKMFnF�JK�FLFpFlMQ�
TILLJIlQJ� ‡GPM‡� VEF‚FlMA� pFm‡A� pF� M‡� MQLLI� J‡lS‡A� ‡GPM‡� VLRM� ˆILLJIlQ� DPF�
J‡MI� PIDXKM‡� GtQGPQl� kKTI� VRE� QGPQl� lXFE‡‚� pF� QDFILF� M‡� GP‡lDRGPFLIA� QGPQl�
SXQMPlX‡� VEIl‡�lXFEQKM�M‡� `nRS‡L„A� M‡ �kQLQM�Q� T‡PFX� VIDEFXM‡GQ���QLlQl�l‡V‡E�pIQF�
VEFX�JK�GKLpRlQl�DPF�`GPVEFPlQl�pLLF€Ql�JKlD‡E� GPMvVXFG� DPF� GP€EvM‡‚QpQM„;·��
†IJRlQGPM� QGPQl� lXFE‡‚� M‡� lDFEGP‡pA� VRE� M‡� nIEQFEA� M‡� TEFlSRGKE�� �PvFlQl�
TKESKl�V‡E�M‡�GPV‡MKIE�M‡�MXFE‡A� GQ��KEF�ˆR‚PQSEIDQ� c·A� �Fl� �ISXKpQ� cIA� RGF�
[IQDKJ� �lSXFL� DPF� ¥QIlKLA� �RQlI� PIQDKkFIGké� MF� EKpKl‡M�� �‡� SXQMP‡� PIXDKj�
M‡M�JIl‡�VIGKE�M‡�lXFXMQl� €IM�� O‡EXFMKIl� M‡� lXFXMIX� lDXFJXF�� OEIlDIX� GKTXFJMFM� F�
€KmQI�FVQJF�FMvEF�‡GPM‡�F�lXFXM‡�RGF�SIMQ�F�lXFXM‡��OEIlDIX�J‡MR�J‡lS‡A�GQ�F� SXQMP‡�
LFM‡EGQI� VRVKLREFA� JIl‡� I€EKIE� VRVKXM�F�ˆILLJIlQM�GQ�lX‡�lFnRX‡�F�VIMXFM‡EGPpF�
XFMF�� ŠXR� lFnRX‡� T‡EQ� M‡�LQlDQl� nIEQIlMFMA� M‡� kQLIM� K� T‡l‡� €IJMRE‡� FnQDFlM‡� M‡�
JILQpQM�lSI�pRlRSXFlF‚I� l‡�VRLQSXFlF‚‡A� m‡A� GQŒ�VIp‡A�‡GPM‡�F€FJM�Q� EIVREMFnF�
M‡� GPKpMI� lD‡EpXFM� lXFE‡‚nF� DPF� M‡� JRlMIJMFnF� LQlSKQGMQJF� l‡� V‡ESXQMPFGQA�
GQ�DPF�M‡�JKLMKEInF�DPF�M‡�mvMFM‡EQpFnFA�SX‡�m‡�FEEQM�DPF�Q�XFV�nLFE‡�M‡� €KmQGPpF�
FGMFMQJRjGPJFlkREF� LFM‡EGQG‡� VRVKLLREF�� ŠEQXRPFM� lX‡AA� JRpKlQMFM� €RLJLREQJ�
m‡�ŒRl� l‡� I€EQpQl„b�F�VRVKXnFA� DKJF� pIEE‡� JIEIJMFE�TILLJIlQJ�� �‡�VIJ�EIGMF�
FDPF�JIEIJMFEF�FnERVQIlF� TQLF�FDPF�KlQnFEGIL��OEIA�JXR�LFM‡EGQA�l‡V‡E� JIEIJMFEQl�
F� GIX� VRLQSXSXFlF‚� lI� lXFP� pF� GPKp‡� VRVKX� M‡� ˆILLJIlQM� F� M‡� TRM‡GA� GQŒ�XIl‡�
TILIDIM� F� LIGPMI� M‡� pKEQpQM� pF� IMR� p‡� GF� ;g� nIEQIlMF� M‡� EQlXRPXFGA� M‡�
kQLIMA� pFmF� XIl‡� FDPF� EFILFA� l‡V‡E� FVQ‚pQl� F� MF�DKJGP‡p� DPF� IMEIJMQn�
GKSSFGMQnFA� JILRXl‡� MF� VRVKXM� F� MXFE‡A� lD‡EGI� VRF‚QI� pF� lDFlXI�DPF� VIGQRlF�
QlDQnQDKILF� F� EKIXMQ� p‡� TFGlQJ‡EQGPM� JIEIJMFEQl� F� GIX� pRlRSXFlF‚�� 4ŠI� EIGMF

;�� �TQDFpA� €�� �#g
c�� �TQDFp™� ��� WI‚DRn
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JKE� FDPF� J‡lSI� LQEQJF� VRVKLLREF� SRXREF� JILRl� l‡� VRLQSXFlF‚‡A� GQDRpRG� M‡�
DIGPKEQG‡� DPF� M‡� DIGp‡G5�

O‡E� GPJIJ� M‡�XFM‡G� m‡� F� JEQXRQ� F� M‡� DQlIpQ‚pQM� M‡� J‡GIX� XFMF� GQ� DPF� M‡�
JIEIJMFEQM�XR� GMIMQJA� F�SXQMP‡�J‡lSI�VRVKLLREF�TILJIlQJF�FGPM‡� pF� pIlQ€FGMQpF�
M‡�‚XIEEMI�pF�€KmQ�GKSXFGMQnF�DPF�pF� VLRM� lDXFlXI�M‡� VIGMEI� GPRm‡EREFjVIMEQRj�
MQJF� JRLFJMQnF� DPF�QlDQnQDKILF�� Š‡MR� VIEImQMXF�M‡� GIX� T‡Xl‡� m‡� IXR� M‡� DILRPRM�
FDPF�V‡E�lRM‡l�F�GIX� IlILQMQJF�m‡�Q�R€ERl�lRM‡G�GQlMFMQJF�JRlkQ‚F�GQ�Dv�FLFpFlMF�
M‡�DILLKIEI� IEMQGMQJF�Fm‡� F�T‡Xl‡� J‡MF�nLFE‡� FDPF� PQGMREQJF�� WQ� F�MQLL‡� IXR�LFXRl�
M‡� T‡PFM� lX‡� VIEILFLQ‚‡p� VGQJRLRSXQJRjGRkQRLRSXQJ� DPF� LQlSKQGMQJRj€RLJLREQJc��
O‡E� GPFpTKLL�J‡lSI�F�TKJKE�VRVKLLREF�EKpKlF� `8%$™�=�5<2„� JI� l‡�M‡�DQGPJI�
VEFX� J‡lS‡G�VRVKLLREF� IET‡EFGPF�M‡� �MILQG‡� `OIL� •RLFpQ„�� �Ep‡M� m‡�L‡JKlDFl�
JKE� €Evl�FEI� l‡� IM‡�EKpKlF�MP‡EEIGQl�DPFlM‡�M‡� I€ERPFl� GF�Q� J‡Ek‡lRl�EF‚QJKA�
lD‡EGI� MF� `OIL� •RLFpQ„� M‡� MEFpTFl� IEpQm‡Q�� �XR� EKpKlF� lSXIl‡� FDPF� pF�
`HvFLLQ� LIXp‡MIE� Q� ŒRTIMlQM„� JK� IQ� LIXp‡ERl� M‡� DIGPKQ‡l� M‡� LIpX‡ERX‡� M‡�
XIMQlA� m‡lDILRlMF� DI�GPKEQl‡� F�MvEFA�GF� kKT‡M� VR� nQXl‡� M‡� nXFDPQl� DPFlM‡�� Šv�
FLFpFlM� m‡� ‡GPM‡� VEF‚FlM� FDPF� l‡� IM‡� EKpKlF� n‡EMFMRl�� GF� XFpQ�L’YLZYZ�lX‡�
FLFpFlMQ� JIEIJMFEQGMQJ� JIQVIMQJRjTILJIlQJA� M‡� LQlDKE� VEFX� €IJMREQM� M‡� MEIlGj�
PKpIlk‡GA� mF� VRIGPMK� GPJIJMRQ� VRLQSXFlF‚‡l�� �X‡� QlDQk� p‡� GPKp‡� GF� VRF‚QI�
VRVKLLREF� SRXREF�TILLJIlQJF�‡GTM‡�F�LIGPM‡� DPF�pF�GQSKEQ�JI� l‡�M‡�DPF�EFpFlFj�
GPFlk‡�M‡� VRVKXnF� m‡� JIl‡� JILKIE� l‡� J‡MR� nQGF� F� m‡�K� ‚PDKJ‡l�GQ�FpEIA� VRE�
m‡� XFMRXl‡� l‡� VRF‚Ql‡� VRVKLLREF� GQ� F€FJM� M‡� JILQpQM� VEFX� pRlRSXFlF‚‡G� l‡�
VRLQSXFlF‚‡�� ¥FMRXl‡� l‡� ŒDR� TILLJIlIG�� ŠXR� ‡GPM‡� lX‡�F� n‡EMFM‡� m‡� lKJ�pKlD�
M‡� pRPRlFM�

WtJI�DvGPQp�GF�l‡�GPKp‡�J‡lS‡�VRVKLLREF� TILLJIlQJF� PIGQp� l‡� lDRDPQ�
M‡�XFM‡G�EFILF�M‡�SIDQGPKLLQM�MRl‡�� ŠXR�€LFM�V‡E�lX‡�GQpTQR‚‡�M‡�LIGPM‡�V‡E�lX‡� FDPF�
p‡�M‡�EF�TILLJIlQJF�� Š‡M‡� F� DFpRlGMERXl‡A�lD‡E�M‡�MXFEIA�FDPF�J‡lS‡M�F�pKEQpQM�
m‡�Q�V‡EpFlD‡p�p‡�GQV‡E�F�JK�n‡EFPFM�F€FJMQ�Q�GQpTQR‚InF�m‡�JEQXKIl�KlQ€REp•�
Q‚pQlA� M‡�kQLIMA� l‡�GMIDQl�m‡�Q�JFpQA�QpVRlRPFl�V‡E�GKSXFGMQnQ‚pQl�m‡�GPJIJMRj�
Xl‡�MF�LFsKFGQA�VGF�n‡EFPFM�TIGPJ‡XFMFGI�F�VIpRPKFGPpF�F�TILLJIlIGnF�� �X‡PFE‡�
pF� J‡M‡� GtpKlD� M‡� pRPRFM� I€‡EQI� F� SXKP‡nI� TILLJIlQJF� l‡V‡E� TQLQlSKQ‚‡p� F�
MELQSKQ‚‡pA� m‡� K� T‡� €IJMRE� kFlMEQ€KSIL� Im�V‡E� GQpTQR‚IM� GI�FDPF� V‡E� JILQpQl�
VEFX� pRlRSXFlF‚‡G� l‡� VRLQSXFlF‚‡�� Šv� ‡GPM‡� lX‡� EFILQMFMA� m‡� l‡V‡E� €IJMREQl�
QlDRFnERVQIl�M‡�VRVKXnF�F�M‡�SXKP‡nF�M‡�MvEFA�Q� I€ERQ�Im�GPKp‡A� GI™�m‡�K�JEQXKIl�
GPVEFPXF� F� €EI‚FRLRSXQ� M‡� lX‡XMI� F� LFJGQJ� M‡� I€‡EA� m‡� ŒKIl� MF� KlQRlQ� SXKj�
P‡GRE� TILLJIlQJ�gI�

WPFpTKX� VRLQSXFlF‚‡� XR� M‡� EIGMQM� JI� GPKp‡�� WQŒ� ‡GPM‡� `�EpIMRLFM„�
F� IERpKl‡nF� GQ� J‡lS‡� VRVKLLRE�� �IlDFX>� `~kQG� DF� €EIMFLF�€KEt� 4Q� nEIE‡� VEFX�
n‡LLIKM� kKT5� Am‡� GQ� GKTXFJM� F� JIl‡� SEFJ‡MA� IERpKl‡MA� GFET‡M� TQLF� FDPF� €EIlj

b�� �IkPF� OIVIPISQA� OIEILFLF� €RLJLREQJFA� €�� 7
�g�� �TQDFpA� €�� ��
�gI�� ŠE�� WIl€FLDA� rQlSKQGMQmKF� TILJIlQmKFA� OIEQGA� �b+g™� OFMER� ¥IlKEIA� /�0)]�
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kF‚‡M��5��¾Q€ÐQM‡M�DPF�FnSXQM�VEKl‡�pF�nFMF�J‡lS�VRVKLLREFA�M‡�kQLIM�IMI�Q�PKpT‡lA�
VRE�Q� EKIXM‡l� GVIlXRLL‡M� DPF� FnERVQIl‡M� F�MXFE‡�� �PF� J‡lSI�VRVKLLREF�EKpKlF�
`�kPQQ„�‡GPM‡�VERDKJM�VRLQSXFlF‚�� ��PIGQp�FDPF�MF�QMILQIl‡MA�MF�€EIlkF‚‡M�FDPF�
MF� GPmQVMIE‡M�#5�� �GPMK� FDPF� TILIDI� `�RQŒQl„� PIGFM�XR� nFM‡p� MF� pImFDRlIGQM�
VRE� FDPF� MF� GPmQVMIE‡M� GQ� `•XFESX� �LF‚� �LQXI„� DPF� MF� EKpKl‡M�+5A� MF� M‡� kQL‡M�
PIGFM� FDPF� TILIDI� `“QDEI„�� Š‡M‡� F� JIl‡� FDPF� GPmQVMIE‡�.5�� OEI� VRLQSXFlF‚I�
l‡� LFM‡EGQl‡� VRVKLLREF� TILQJIlQJF� ‡GPM‡� GPJILLI� p‡� F� LIEM‡� F� TIGPJ‡VKlQpQM�
DPF� F� lDQJFG‡G� EFkQVERJF� JKLMKEREF� VRVKLLREF� M‡� TILLJIlIGnFA� m‡� DR� M‡� JFM‡�
€QLLKIE�mvGP�PFE‡MA� mvGP�JKE�DQp‡�V‡E� GQpTQ�R‚‡l�F�VRVKXnF�M‡�TILLJIlQMA� F�kQLI�
‡GPM‡� l‡� TI‚‡� FDPF� M‡� JKLMKE‡G� VRVKLLREF� QLQEF� DPF� p‡� VIJ� SEFJFA� pFm‡� IXR�
SEFJF�F�LIGPM‡�mF�KETIlF� DPF�€RQM�VIJ�RGF�IGVIJ�EKEILF�DPF�DQPFM�GF�XFMI�KETIlF�
‚PnQLLRl�JKLMKE‡l� IKMRJMRlFA� VRE� lKJ�F�JEQXRl�� �� ‚PnQLLRl�M‡�nXFME‡l�VRE�DKJF�
K�‚PnQLLKIE�IXR�PKpTFMA� IXR�PKpTFM�pXI€M�VEFX�IKMRJMRlQ‚pQM�VGF�FMFERSXFlQ‚pQ�
DPF� JRGpRVRLQMQ‚pQ� Q� mvMFMQM� lDQJKIl� lFSIMQnQGPMA� pFmFl‡GF� mvMFMFM� lKJ�
JEQXRXl‡� LFM‡EGQ� VRVKLLREFA� lD‡EGI� QLQE‡MA� l‡� GPKpQk‡l� D‡EpKFGFA� JIl‡� mFl‡�
EKEIL‡�DPF�M‡� GPKpM‡� l‡� lKp‡E�F�p‡� M‡�V‡EPIVKE� l‡� ˆILLJIl� F� TQLF� XIGPM‡�
ˆILLJIlQM�GF�GI�SEFJ‡MA�VRE�XR�pF�FMXF�VFEIlDREIJF�GQ�ERpIJ‡M�F�KGPMIE‡M�F� MvEF�
F�MEFSMIE‡M�SEFJ‡���MI�JIl‡�DIGPKE�XFM‡l�m‡�MI�XFMRXl‡�GQ�EKEIL‡�� WQ� M‡� MQLL‡� JIl‡�
JEQXKIE�XFM‡l�DPF�DKJF�VKlKIE�MRJ‡l�F�DKJF�‚PnQLLKIE�TLFJMREQ� l‡� IMI� J‡lDRj�
lQlA�F�DKJF�J‡lDKIE�JEQXKIl�LFM‡EGQ�VRVKLLREFA�JK�DKPFM�J‡EJKIE�pRlRSXFlF‚I��
OEI� JIl‡�VIG‡� lX‡� JKLMKE‡�EKEILF�� Ñ‡� J‡MK� DPF� lX‡�LFM‡EGQ�VRVKLLREF� M‡� ‚PnQu
LLKIEA� F� kQLIA� l‡�€QQLQpA� GQ� pRlRSXFlF‚‡� PvEQ� l‡� GQpTQR‚‡� pF� ERpIJ‡MA� SEFJ‡MA�
F� GLLInQIl‡M� F� nXFM‡E�JK� K� TEKpRG� VRLQSXFlF‚I�� ORIGPM�FDPF�QLQE‡M� pRE‡l�VEFX�
VRVKXnF� M‡� MXFE‡� m‡� €REpKIl� MXFM‡E� VRLQSXFlF‚‡�� OEI� VRLQSXFlF‚I� K� JEQXKI� l‡�
DQGI�€I‚I�� ��VIEI�pF�ERpIJ‡MA� F� DvMI� pF� SEFJ‡M�DPF�F�MEFMI� l‡�GPFJKL’l� “���
SXFE� l‡� GPFJKLLQl� �  � pF� GLLInQIl‡M� F� nXFM‡EA� F� GQDRpRG� pF� IMI� M‡� XKSREA� F�
VRGIŒ‡EQGPM� pF� IMI� m‡� DPIl‡� VRVK[Ql� pImFDRl�� Š‡GQGRX� K� JEQXKI�
aGQpTQR‚I� F�VIE‡� €RLJLREQJF�LIMQlRjSEFJFA� F� kQLI� p‡�nRl‡� K� ‚SXFEKI� DPF� K�LQDP�
pF�€RLJLREQl� F� VRVKXnF�M‡�MXFE‡�TILLJIlIGA�SX‡�m‡�DPI�GPJIG�M‡�LQlDFM�GQpTQR‚I�
F�DvM‡A� F� kQLI�K�T‡� IJMQnFA� GQDRpRG�l‡� JRP‡l�F� ˆQ‚IlMQM�� �‡�nRl‡�VEFX� GPFJj�
KLLQM�  “� MtQ� GPMRPFM� GQpTQR‚I� pF� MKEmQMA� VRE� JXR� mF� p‡� F� DRT‡M� GF� M‡� MXFEIM�
l‡� VKl‡� M‡� €RLJLREQM�� OEI� ŒDR� VRVKLL� Il‡MIE� Q� J‡MvEF� GQpTQR‚InF� €RLJLREQJF�
m‡� JI� VIGKE� JIEIJMFEQGMQJI� lIkQRlILF� M‡� nFMI� m‡� K� JRlGFEnKIl� GQ� SX‡XI� p‡�
F�pQE‡�DPF�p‡�JEFlIEF�F�MvEFA�VRE�XR�JEFXM�M‡�VIGMEI�GQŒ�JIl‡�mFl‡�VIEI�J‡MvEF�
GQpTQR‚InFA� M‡� kQLIM� VIG� GRLL‡l� QlMFE€FEFlkIMA� LFPM‡GKIl� VERkFGQl� F� VRLQSXFlFj�
‚‡G� l‡� LFM‡EGQl‡� VRVKLLREF� SRXREF� m‡�M‡�T‡PFM�EFILQMFM�JKLMKEFA� DKJF�V‡€GEPQE‡�
FDPF� IEMQl� VLIGMQJ� VRVKLLRE� TILLJIlQJ�

���� •�� ƒFQSIlDA� �QF� �ERpKlFlA� ��A� 4�cb.5A� €�� c#™� O�� OIVIPISQA� �Ql� LQMFEIMKEI�
VRVKLIEI�� � �ERpÂlQLRE™� ��� �R‚QRlA� �IlKFL� DF� LI� LIlSKF� GPJQVA� OIEQGA� �c;b™� �RlMFG�
ILTIlIQGA� OIEQGA� �cc�™� �IkPF� OIVIPISQA� nFV�A� kQM�� €�� �7™� �R‚RlA� #+6� MF� IMR�GFETFA� RGF� MF
J‡lS‡M� VRVKLLREF� €EIlkFK‚F™� �F�̂FEIKEFVIQEFjHERpFlMA� ˆQTLQRSEIVPQ� DFG� kPIlMG� VRVKu
LIQEFG� €EIlŒIQGA� �b�gA�� €�� r   ���3r   �“�

�#�� ��� OIVIPISQA� QTQDFpA� €�� �b�
LI�� ��� OIVIPISQ�� QTQDFpA� €�� ##™� “�� �LFPIlDEQA� ORF‚Q� VRVKLIEI� I�ERpIlQLREA�̂KkKu

EF�MQA� €�� bg� DJQ� MF� JERIMQMA� n�� WM��� ˆIERRQNQ� �RMQnQ�QM� �DGFXF� � � � †ISEQTA� QSGQA� GMF �� #+g�
j � �� GP‡lRQ�FDPF���� �IEkPQIlR� l‡�M‡�MQX‡l�`�IlMQ�VRVKLIEQ�ILTIlFGF�DFLLI�kRLRlQI�

ILTIlFGF� Dt�MILQI„A� �bgc™�“�� �LFsIlDEQA� nFV�� kQM�� €�� b;3bb
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ORLQSXFlF‚IA� l‡� LFM‡EGQl‡� VRVKLLREF� pREILF� SRXREF� TILLJIlQJF� GQDRpRG�
‡GPM‡�GPJILLI�p‡� F�LIEM‡�F� TIGPJ‡VKlQpQM� DPF� F� lDQJFG‡G� EFGQVEREF� JKLMKEREF��
Šv�TIGPJ‡VKlQl�DPF�lDQJFG‡�GtmF�Im�Q� lDQXGP‡p� l‡� VRLQSXFlF‚‡l� €RLJLREQJF�M‡�
€I‚‡G�MKEJF�� �DQPFM�nFM‡p� l‡�VKl‡�M‡�VRF‚QG‡�FERMQJF�M‡�mvMFQQM�DPF�DQGI�V‡EEIj�
��I� JK� pKlD� M‡� €LQMFM� V‡E� PKI‚Qp� DPF� p‡� VIJ� V‡E� lDQJFG‡� nFlDQpMIEF�� Šv�
PKI‚Qp� lDQPFM�VRGIŒ‡EQGP� l‡�€KGP‡p� F�V‡EEILLInF�VRE�XR� Im�GPKp‡�M‡�€R~DREQMA�
GQ� l‡� TFXMFM� F� �F‚Qp� ˆFEIMQMA� M‡� kQLIM� DFV‡EMKIl� LFPM‡A� pFm‡� mvMFMQ� GtJQGPMF�
lX‡� V‡EEILL‡� RGF� VRF‚Q� LQEQJF� FERMQJF� M‡� nFMFl� pQE‡� M‡� €REpKIE� F� JXR�XR� JKDR�
JI� mFl‡� KlQ€REpF�� ~� T‡� F� lDQXGPpF� l‡� mvMFMFM� JK� JI� DRpQlKIE� €FXI� QGLIpF��
�DPFVGF� Jv� ‡GPM‡� lX‡� EFILQMFM� m‡� lKJ� JRlMFGMRPFMA� IQ� pTFQQ� FLFpFlM� JKLMKEF�
pF� €Evp‡� TILLJIlQJF�� ŠXR� n‡EFPFM�FDPF� pF�€IJMQl� GF� l‡� J‡M‡� FLFpFlM�JKLMKEF�
SIMQ� SXQMPlX‡� GtJI� lRM‡� lSI� TRMI� EFILF� DPF� JRlJEFMF� M‡� V‡EXFMKIE�G‡� TIGPJKA�
GQŒ� lDRGDFM� pF� IM‡� M‡� TILLJIlIGnF� `VERVEQKp� DQkMKp„�� �‡� M‡� DRpQlRl�JEvFj�
J‡VKM� €IlMI‚QIA� m‡� GtJI� GPKp‡� lDXFlXI� GRkQILF� DPF� QDFILF� lXFE‡‚REFA� M‡� kQLIM�
l‡�M‡�GPKpM‡l�F�PFE‡G�IG�pKlD�M‡�EFILQ‚RPFl� lSI�GPJIJK�GF�XIl‡�M‡�DRpQlKIEI�
VEFX� pQGMQkQ‚pQM�F�XR�VEFX� lXRPKEQnF�EIkQRlILFA� lD‡EGI�VRF‚QI�VRVKLLREF�SRXREF�
TILLJIlQJFA� l‡� VXFG‡� M‡� pQE‡� M‡� GIX� ‡GPM‡� F� €Evp‡‚KIE� VEFX� V‡EVXFGMQpFnF� M‡�
V‡ETIGPJ‡MI�M‡�XFM‡G�TILLJIlQJFA�X‡S�m‡�LFPM‡GRQ�LQlDXFI�F�VRLQSXFlF‚‡G�€RLJLREQJFA�
m‡�K�EFILQ‚KIA�GQŒ�DQp‡A�pF�Il‡�M‡�TQQQlSKQ‚pQM�F�M‡�MEQLQlSKQ‚pQMA�JIm�Q�E‡lDRpM‡A�
GQDRpRG� DXF�

ORLQSXFlF‚I� n‡EFPFM� JKDR� l‡� JEQXQpMIEQl‡� pREILF� VRVKLLREF� 4GPQ� FDPF�
l‡� MFEEQMREQl� F� pRlRSXFlF‚‡G5A� VRE� GQDRpRG� IXR� ‡GPM‡� VEF‚FlMF� l‡� LFSXFlDIM�
DPF� TILIDIM�� AA�RMEI�PFLp‡MIEF� „� 4`WREI� RMEénQMRIEF„5A� m‡� PIGFM� l‡� �EIlGQLu
nIlQ� M‡� �KpIlQG‡� DPF� l‡� ˆIlIMQl�XKSRGLInA� MF� IERpKl‡M�F� �PEQM�65�� �M‡�F� JI�
GP‡lKIE�FDPF� �F� �IDI�c5A� GQ�FDPF� ��� WkKEI�;5��ORIGPMK�n‡EFPFM�FDPF�MF� J‡lSI�
EKpKlF� `HEKpRIGI� kUlMéMRIEF„� 4`�� TKJKEI� J‡lS‡MIEF„5� F� kQLI� JILRQ� FDPF�
MF� IEKpKl‡M� F� pFSLFlREKpKl‡M�� �XR� ‡GPM‡� F� nXFM‡E�� �� JIl‡� FDPF� GPmQVMIE‡M�
F� �MILQG‡�F�VEFX� GIX� DKPFM�M‡�XFM‡� lDQJKIE�FDPF� �F� �IDI� l‡� `�QLRGIKl„� F�nFMA�
l‡� GJFlIM� FERMQJF� ERpIlMQJFA� JK� �QlI� LIl� GPIpQl‡� l‡� JEKI� F� pTKGP� KX‡A�
DPF�JKE�F� DQ� GF�MEQpQ�Q�JI� GPJEKIE�KGPMIE� F� IXR� F�VEÚM�V‡E� M‡�n‡l‡�JKERE‡�c5��
~DPI� F� GIX� ‡GPM‡� QlMFEFGIlMFA� VGF� F� SXFXp‡� M‡� J‡lDKIE� DQJK� FDPF� l‡� •EFSQ�c5�
F�TQLF�FDPF�l‡�OREMKSILQ#g5���‡�IM‡�pImFDRlF�MPK�PFM�>� `� I�TFLIMI� •FGpI�LQkFMR�
DI� Q‚pQFG„�

O‡E� M‡� mFl‡� p‡� M‡� TQlDKE� pTQ� VERkFGQl� F� pRlRSXFlF‚‡G� DPF� M‡� VRLQu
SXFlF‚‡GA� �R‚RlQ� lI� lDQPpRl� pF�VRF‚QM‡� VRVKLLREF� m‡� Q� GP‡lRQ� F� JK� SXFXp‡�
‚FpE‡l� DPF� GPVQEMQl� F� TILLJIlIGQMA� Q� kQLQ� JI� nFM‡p� lX‡� GPVQEM� F� lX‡� ‚Fp‡EA� m‡�
pKlD�M‡�mKPFM�‚Fp‡E�F�GPVQEM�GPmQVMIEQ�RGF�pImFDRlQA�SEFJKA�GFETQ�RGF�EKpKlQA�
pFm‡� VRFMQ� VRVKLLRE� Q� ˆILLJIlQM� l‡� JEQXQpMIEQl‡� F� MQX� K� €Evp‡‚KI� lSI�XFMI� F�
V‡ETIGPJ‡M� DPF� F� lXFXM‡A� GQDRpRG� DXFA� F� VEIlDIX� JILRQ� VEFX� pRlRSXFlF‚‡G

LG�� �IkPF� OIVIPISQA� nFV�� kQM�� €�� ##
�7�� �‡� EIVGRDQF� DtKl� VRFpI� ILTIlFGFA� HQEFl‚FA� �c77
�â�� �‡� `•QQ� �LTIlFGQ� Ql� �MILQI� F� Q� LRER� kIlMQ� MEIDQ‚QRlILQA� �F}jÙREJ� �b�#
�c�� �F��IDIA� `�QLRGIIM„A� �QEIl‡A� �b+bA� €�� +6�� +7A� .7A� 6gA�j6bA� 76
„ �� �F� �IEkFLKGA� �PIEMFG� VRVKLIQEFG� DF� LI� •EokF� pRDFElA� �cb7
<)�� rI�TFLLI� Ql€IlMIA� n�� ��� OIVIPISQA� nFV�� kQM�� €�� #7™� “�� �LFsIlDFEQ� `rFlIM„� nFV�� kQM�
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l‡� VRLQSXFlF‚‡�VRMPKIX� GF� lKJ� n‡EFPFMA� GQDRpRG� GF�Jv�JILQp�K�LFPM‡GKI�VEFX�
€FlRpFlQM� M‡� TQLQlSKGMQJFG�� OEIlDIX� GRM�MPFpQ�>�KDP‡� 4EEKS‡5� F� pTIE‡� 4GPm�5�
DEKp� TKl� 4EKp�5� kILIpTIE� 4IEKp�5� GEF•Il� VKM� 4GFET�5� DRTIE�VIM� 4pImFD�5�
JILQREI� 4SEFm�5A� RGF>� pF� M‡� pQE‡� 4GPm�5� kK� TQlF� 4EKp�5� kK� SXQlQ� 4IEKp�5� GR�
DRTER� 4pImFD�A� GFET�5� RIEITKlé� 4IEp5� VIEQJILI� 4SEm�5� EQQ� pQE‡� 4IET‡EFGP�A5�
RGF>�pF�GP‡lDFM�4GPm�5�kK�GIlIMIMF�4EKp�5�GR�‚DEInLF�4GET�5�GR�‚DEInXF�4pImFD�5�

Š‡lSI� VRVKLLREF� EKpKlF� AAHFkQREI� kéLéMRIEF� 4`“IX‚I� KDP‡MIEF5A� m‡�
lXQPFM�FDPF�pF�MQMKLLQl� `WéEKMKL�pQGMFEQR‚„� 4�‡�VKMPKEQM�pQGMFEQR‚5� PIGFM�FDPF�
MF� IET‡EFGP‡M� F� �MILQG‡�F�LQDPFM� pF� �REFl‡�� �� JI� GP‡lKIE� �LTFMER� WMEIMQSR#�5A�
�lMRlQR� WJKEI##5�� O‡EVIEI� J‡MvEF� F� GP‡lRQ� �F� �IDI#+5�� Š‡M‡� J‡lS‡� F�JIl‡�
FDPF� IEKpKl‡M� F� WPmQV‡EQG‡#.5A� M‡�kQL‡M� GtDQPFM� pQE‡� GF� lSI�DR� MI� JFl‡�pIEE‡A�
VRE� DQPFM� pQE‡� GF� F� JIl‡� FDPF� SEFJ‡M� F� l‡� M‡� QpVEFGQnQGPM� MPKPFM>� lX‡� nIX‚‡�
m‡� DRLQ�VEFX� J‡GPMXFLL‡G4â5A� DR� M‡� JILRX‡� DFMQl�Q�XFV� TIEJIsPQKM� ŒDR� SX‡� nFM‡p�
MI�LIESRX‡�VEFX�IMQX�nFlDQ���XR�QGPMF�Im�F�TKJKE�GI�m‡� TIEJIsPQK�pTFMQ�Q�pIPlQMKE�
DPF� F� VKMPQ�� �GIX� VEFX� MEKVQM� Q�EI� M‡� €QJ‡M�� ˆIEJIsPQKA� m‡� JKXMRQ� GF� IXR� nDQmA�
F�PRDPQ�l‡�DFM�� “IL‡M�F� lsRE‡l� l‡� �REF�� ��VIl‡�DQGI�M‡�EFXIA� M‡�kQLIM�K�ŒKDQM‡l�
VEFX�TKJKEQG‡�G‡�GIX�� �FMQ�VRIGPMK�K�pIPlQMA�VRE�VEFX�MKEVQM�DFMQ�K�GJKmA� IGPMK�
GQŒ�ŒDR� lXFEQ� GJKmFM� l‡�€vMvE‡�VEFX� MKEVQM�� �‡� IM‡� IET‡EFGPFA� JK�€IlMI‚QI� ‡GPM‡�
p‡� FpRkQRlILFA� MPKPFM>� �v� M‡� EQlX� VKMPQl� lX‡� nIX‚‡� M‡�TKJKE�� �XR� MKEV‡ER�
PFM�DPF�VEFX�MKEVQM�GPJRl� l‡�LKp�m‡�M‡�LIPFM�F�M‡� GPV‡LIX‡�€ImFM�F�TK‚‡M�F�VKMj�
PKEI�� ~XQ� K� GJKm�� ŠKE� SEIM‡� GPJKIl� l‡� LKp� M‡� LIXl‡� MFGPIMA� VIl‡� GF� IMR� K�
GJKm‡l�� ~� GJKm‡l� FDPF� SXFMPFM� F� TQp‡nF� M‡� JRVGPMQXnF� M‡� nIDQMKE� p‡� KXQl� F�
J‡MQX�LKpQA�lD‡EGI�GPVF‚‡M� m‡�VQlQl�KX‡A�VFlDLIM�QK�GJKm‡l�DPF�F�PKpT‡l� ‚‡EQl�
4JXR� J‡lS‡� JI� JIEIJMFE� FnERVQIl#65�

¥I� VEI� lX‡� VERn‡� TQlD‡GF� GF� GQ� pRlRSXFlF‚I� 4TFGRPFM� GF� ‡GPM‡� SEFJF5�
F� J‡GIX� J‡lSF� pREQ� JIEIJMFE� VRLQSXFlF‚� TILLJIlQJ�� �� JI� FDPF� LFM‡EGQI� VRVKu
LLREF�GFETF#75���‡�J‡M‡�J‡lS‡�GQ�FDPF�l‡�IM‡�IEKpKlF#;5A�JK�M‡�EQlXM‡�m‡�F�VKMP‡l�
nIX‚‡l�lIQnF� Q� VI�€KGPI�DPF�‚RSXM‡A�M‡�kQL‡M�pF�J‡lS‡l�F�MvEF�LIXp‡EKIl�SXQMP‡�
TRM‡l�F� SXQMP‡� TRMI�DQ�GF�IMI�VKMP‡l�M‡�EFl‡A� GPJRQ� FDPF�MF� IEIT‡M#c5�� OEIlDIX�
DQGI�JRpFlMKFG�M‡�J‡GIX�J‡lSF�XIl‡�M‡�pFMQpQM�GF�IXR�FEDPQ�VEFX� IEITQF� F� VEFJK�
GPJRQ� l‡� •EFmQ�DPF� l‡� WVIlX‡�F�m‡�J‡MK�JILRQ� l‡�TRM‡l�FnERVQIlF�pFDQMFEIlF��
OEIA� DKJGP‡p�n‡EFPFM�EEKSI�F�pRlRSXFlF‚‡G�V‡E�l‡�VRLQSXFlF‚‡�� �‡� IM‡�GPmQVF�
JI�MQMKLLQl�`~LK�pILRjR�MtDILQ�PRlI„�4nIEQIlM‡#b5A� lD‡EGI�VRFMQ�EFILQGM� GKSXFGMQn�
EKpKl��kMInQIl�•RSI�Q�€Evp‡‚KIE�VEFX�J‡GIX�J‡lSF�GPJEKIXMQ�VRF‚Ql‡�F�TKJKE�
`�QpQlQIûI+g5�

á �� ��� WMEIMQkRA� �IlKFLF� DF� LQMFEIMKEI� ILTIlFGFA� �QLIlRA� �cb7
á �� ��� WkKEIA� •LQ� ILTIlFGQ� Ql� �MILQI� F� Q� LRER� kIlMQ� MEIDQ‚RlILÌ�A� �R}jÙREJA� �b�#�
á �� �F��IDIA��IVGRDQF�DtKl�VRFpI�ILTIlFGFA� EFkkRLMI� lFLLF�kRLRlQF�DFL� �IVRLQMIlRA�

QE�EQ‚kŽ� �c77
#.�� ��� ˆKEQLQIlKA� •�F� LI� �RpIlQQ� DQl� �LTIlQIA� �bg7
á �� ��� OIVIPISQA�nFV�� kQM�� €�� +6
á �� ��� �R‚RlA� nFV�� kQM�� €�� +6A� �b;bg™�QTQDFpA� OR”GQFG� VRVKLIQEFG�GFETFGA�OIEQG� �c6
á �� ��� OIVIPISQA�nFV�� kQM�� €�� +6�™� O�� OIVIPISQA� nFV��kQM�� ˆKkKEF� MQA� �bgg™� ���•�

�TFDIlRnA� �FsMQ� pkFDR¤ERpIlFA� �cb�
#c�� ��� OIVIPISQA� nFV�� kQM�� €�� +6
á �� ��� �R‚RlA� ORFGQFG� VRVKLIQEFG� GFETFGA� �c67A� n�� €KG� #7™� “�� OEFlKGPQA� nFV�� kQM�

€�� �g;3�gc
+g�� ��� OIVIPISQA� nFV�� kQM�� €�� +7�



�RlRSXFlF‚I� DPF�VRLQSXFlF‚I�lF�rFMFEGQlF� VRVKLLREF� 4ˆILLJIlQJF5��7;

�QPFM�GF�SKETFMQ�DPF�p‡ESQpQ�l‡�DPF�M‡�PKIX�‡GPM‡�pTQ�M‡�SXQMPI�GKTXFJM�
TILLJIlQJA�Q�kQLQ�DPI�GPJIG�M‡�LQlDQl�lXF�pREQ�J‡lS‡GP�VRVKLLREFA� m‡� lI� XIl‡�
M‡� lXRPMKEI�� �‡� J‡MR� J‡lS‡� DFL� F� €KmQGPpF� DPF� QpVEFGQnF� VRLQSXFlF‚I�� �‡�
SXQMP‡� TKEEIM� F� SKETFMQM� DPF� M‡� SXQMPI� SEIM‡A� VEQlD‡A� €‡pQX‡� F� €IEF€QG� mIXl‡�
lX‡GRX�� ŠIl‡� M‡� lXFXM‡l� lDXFlX‡� DPF� ‚Fp‡E� M‡� lSKGPMKIE�� ŠXR� ‡PM‡� J‡lSI�
VRVKLLREF� LQEQJF� p‡� F� V‡ETIGPJ‡MA� JK� lI� ‡GPM‡� VIGmvEKIE� lDQXGP‡p�Q�lX‡XMQ� €IM�
Q� JFm� MEISXQJ� Q� GPmQVMIEQMA� Q� pImFDRlIGQMA� Q� SEFJKMA� Q� IEKpKlQMA� Q� EKpKlQMA� Q�
GFETQMA� Q� DILpIMQlIGQM� FMX�� ¥FMI� F� J‡MvEF� ‡GPM‡� nFM‡p� LRM‡A� ‡GPM‡� nFM‡p� JILnIE�
F� SRLSRM‡A� ‡GPM‡� nFM‡p� E‡lJQpF� DPF� pILQJQpFA� SX‡� m‡� DPI� GPJIG� M‡� JEQXRPFM�
VEFX� ‚FpE‡G� G‡� VLIGKE� lX‡� VIGKEQ� F� M‡E‡� €EI‚FRLRSXQ� QpVEFGQnF� pILLJQpFGP��
Ñ‡�J‡MKA�VEFX�J‡MQX�EFILQMFMQ�M‡�PQDP‡MA�DRL‡l�J‡lS‡M�VRVKLLREF�FLFSXQIJFA�J‡lS‡M�
pF�TEKp� GRkQIL�DPF�FJRlRpQJA� m‡�XIl‡�M‡�V‡EpFlDKEI�XR�nFM‡p� lD‡E�TILLJIlj�
IGQMA� m‡�Q�JIl‡�V‡EXFMKIE� F�VR� Q� V‡QXFMRXl‡A� VRE� FDPF� JKDR� l‡� TRM‡�� OEIlDIX�
‡GPM‡� pXI€M� n‡GPMQE‡� M‡� DQPFM� pRlRSXFlF‚IA� VREA� DQTFM� p‡� pF�VIJ�n‡GPMQE‡GQ�
VRLQSXFlF‚IA� F� kQLI� ‡GPM‡� F� J‡lS‡MIEQM� TILQJIlIGA� ‡GPM‡� VRVKLLQ� TILLJIlIGA� m‡�
DFL�GQ�lX‡�Q�nFM‡pA� IGPMK�GQ�SXQMPlX‡�Jv�VRVKLL�JI�VIG‡� lX‡�lDXFlX‡A� lX‡�GPVEFG‡A�
lX‡� IGVQEIM‡�� WQ� M‡� MQLL‡� J‡MI� SKETFMŒQlXA� M‡� SXQMP‡� lX‡� ‚‡EQ� JIl‡� MP‡l‡� AAp‡�
pQE‡�M‡�pRG�lI�JQGPMF�LQlDKE�l‡lI„A�JKE�JI�VKlKIE�F�GtF�JI�VIGKE�M‡�pXI€MKFGP‡p�
GPV‡ETLQpQl� F� VKl‡GA� JKE� ‡GPM‡� GXFLLKE� pQE‡� F� JREEFJM� F� JI� mFl‡� Q� V‡ETK‚KE��
�‡� J‡MR� ŒIGMF� K� nQlMF� JFm� GF� LQlD‡l� F�XFMRXl‡A� VGF� JIl‡� DIGPKEKIE� F� GtJIl‡�
mFl‡� M‡� DIGPKEKIE�� �� JFmXI� SXQMPlX‡� TILLJIlIGQl� F� GPRm‡ERlMF�� Š‡MR� XIl‡�
ŒIGMF� M‡� PIMIGPpF� VGQJRLRSXQJF� m‡� K� QpVRlKIl� l‡� LFM‡EGQl‡� VRVKLLREFA� F� kQLI�
mF� F� lDQXGPpF� l‡� J‡MR� EEFMPIlI� F� LFPMIG� lDQPpRQ� pRlRSXFlF‚‡l� M‡� T‡PFj�
VRLQSXFlFM‡�

��� �R‚RlQ� +�5� pF� J‡lS‡M�VRVKLLREF� m‡� Q� JI� GP‡lKIEA� n‡� l‡� VIP� VRLQ�
SXFlF‚‡l� IGPMK� GQŒ�DFL�FDPF� l‡�J‡lS‡M� F� TKJKEI� `~EI�F�ÑITFG‡„A� `�QREQkI„�
`�‡GPQEI� F� M‡� nEIEQM� 4SEFJF5A� JK� SXFXp‡MklXFXMQl� V‡E€KlDQp� pTQ� GI� Q� V‡EJF�
VRERGQI��OEIA�GtpKlD�M‡�JKlD‡EGPMRPFM�GF�l‡�GPKp‡�J‡lS‡�VRVKLLREF�TILLJIlQJF�
pRlRSXFlF‚‡l� DKPFM�J‡EJKIE� l‡�J‡lS‡M� GPmQVMIEF�� O‡E� J‡M‡� pKlD�M‡� pQEEFM�
GQ� GP‡pTKLL� J‡lSI� VRVKLLREF� TIEQMREF� `ˆKkInILI„� F� IERpKl‡nFLA� m‡� PIGFM�
GQ�VRLQSXFlF‚FA� m‡�pRlRSXFlF‚‡l�F�JI�GPmQVMIEF�F� JK�T‡PFM�€XIL‡�V‡E� lX‡�TIEQ�
m‡�JI�LK€MKIE�MEQp‡EQGPM�JKlD‡E�MEKm‡nF�� 4HXILI�TKkInILI� ‡GPM‡� pF� FMQpRLRSQ�
GPmQVF5�+#5� �DPF� J‡lSI� `�IkFIlDRlF„� GQ� `“FLQ� •FSI„++5·A� EQVERDPKIE� VEFX�
OIGGR}QMA� ORLQMQGA� OFEQkLF� OIVIPIsPQ� DPF� l‡� `�lMRLSQI� IERpIlFGkI„c.5�
M‡�J‡lDKIE�FDPF�VEFX�SEFJ‡nFA�EKpKl‡nFA� IERpKl‡nF�DPF�GTmQVMIE‡nF�GKLXRMIGA�
‡GPM‡� FDPF� VERn‡� F� nQDFlMF� GF�XFMI� F� V‡ETIGPJ‡M� F� J‡MvEF� VRVKXnF� lDQJRQ� M‡�
JEQXRPFM� JXR� J‡lS‡A� JK�VERMRSRlQGMQ� Q� GIX� “FLQ� •FSI� ‡GPM‡� lX‡�GPmQVMIE�m‡�JI�
mFl‡� l‡l� KEDP‡EIM�F� �LQ�OIGP‡� �FVFLFl‡GA� ŠKEGF� �IkFIlDRlF�4�)2)� �lDRlQ5�
DKPFM� M‡�XFM‡� IERpKl� GKLXRM� RGF� nRGJRVRXIEA� mF� JQGPQl� E‡l‡� l‡� SEQlDXF�
VFEGRlILF� VGF� K� QGPMF� pIEE‡� VIGKEQI�� “EQMFM� “FLQ� •FSI�� �PF� J‡MK� lI� DFL�
JIEIJMFEQ� VRLQSXFlF‚�� �SEQlDFl� DPF� nEQMFlA� lD‡EGI� l‡� J‡lS‡l� `�RGJF„� m‡

•L�� ��� �I‚RlA��RkKpFlMFG�kRlMFG�FM�kPIlRGRlG�DF�Lt�LTIlQF�DK�GKDA� �b+;�
••�� H�� ��� [�� r�� ORVmFnQ�LLFA� r“RvISF� DIlG� LI� •EFkF� Ö���A� €�� +#cA� c#7�
cW�� HIKEQFL� ��� �IlMG�VRVKLIQEFG�DF�LI� •EFkF�pRDFEPFA��A� �c#.A�€�� �;7A� �;c� l‡��lMRu

LRSQI� ERpIlFIGkIA� €�� +7;3+7c
ù�� �IkPF� OIVIPISQA� nFV�� kFM�� €�� �#7A� �.g






















































































































































































































































































