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�dS� UYiYdY� q � QXUQ� dRiUQZ� `QPTQfRUYURZ�� N� SUr
`YLZ� *;;H � kQXY� Y`KQL� sKQn� _URkR� TLZXPKY`Rd� fZWr
X\UYLQXUQn� _QUtZLZUbRR� e�KQTRS�� `QQmLYWZURZ� R�
LZYdhUQPKhe�j<qG� SU`YLSD� uYntYD� �[LYRdhl� P`Qn� XQr
_dYX� e�QbRYdRPKRiZP_Rn� LZYdR[f� _Y_� R[`LYvZUUYS�
tQLfY� \KQTRRe�� NQ� `PK\TdZURR� S� _LYK_Q� LYPP_Y[YdY�
Q� UZXY`UZn� PRK\YbRR� `� UYwZn� UY\_Z� Qm� \KQTRR�� � �
R[\fdZURZf� Pd\wYdR� \iZUcZ� R[� LY[Ucx� PKLYU� LYPr
P_Y[� Q� KQfD� _Y_� fcD� kL\TTY� LZtZLZUKQ`� �UPKRK\KY�
UY\iUQn� RUtQLfYbRR� � y � � � � � D� TQ� �������� ������� �
TQd\iYdR� `� ePTZbxLYUZg� [YL\mZWUcZ� _URkR� Qm� \KQr
TRRD� _Y_� TQKQfD� PXZdY`� PmQLUR_R� Qm[QLQ`� R� LZtZLYr
KQ`D� PXY`YdR� Rx� `� PTZbxLYU� WZ�� zY_� `c_LYXZUUcZ�
_ZfqKQ� ZvZ� `� KRTQkLYtRR� LQKYTLRUKUcZ� PmQLUR_R�
KYnUQ� _PZLQ_QTRLQ`YdRPh� R� TLQXY`YdRPh� UY� iZLUQf�
_URWUQf� LcU_Z�� �TdQXRPfZUKYfR� `PKLZKRdR� QUR� PQr
QmvZURZD� iKQ� `� R[XYKZdhPK`Z� e�LQkLZPPg� `cnXZK� �Ur
KQdQkRS� TZLZ`QXQ`� R[� _URkD� UZ_QKQLcZ� Y`KQLc� _QKQr
Lcx� PRXSK� [XZPhD� `� [YdZ�

N� sKQn� Y\XRKQLRR� `LYkQ`� \KQTRR� UZ� mcdQD� R� fUZ�
UZ� TLRxQXRdQPhD� _Y_� UY� fQP_Q`P_Rx� PZfRUYLYxD� XQ_Yr
[c`YKhD� iKQ� \KQTRS� R� KQKYdRKYLR[f� UZ� QXUQ� R� KQ

�



WZ�� �dS� URx� sKQ� mcd� `QTLQP� LZwZUUcn�� � x� XQ_dYr
Xc� mcdR� TQP`SvZUc� WYULQ`cfD� PKRdRPKRiZP_RfD� tRr
dQPQtP_Rf� xYLY_KZLRPKR_Yf� _QU_LZKUcx� \KQTRiZP_Rx�
KZ_PKQ`D� `cSPUZUR{� LZYdRnD� dZkwRx� `� QPUQ`\� \KQTRr
iZP_Rx� R� YUKR\KQTRiZP_Rx� QmLY[Q`D� \KQiUZUR{� QmPKQr
SKZdhPK`� fZPKY� R� `LZfZUR� TQS`dZURS� [UYfZURKcx� R�
fYdQR[`ZPKUcx� LQfYUQ`D� KLY_KYKQ`D� TLQLQiZPK`D� TQ\r
iZURnD� PYKRL�� �LQ`ZUh� tRdQPQtP_QkQD� PQbRQdQkRiZP_Qr
kQ� QmQmvZURS� UZ� mcd� `cwZ� QKZiZPK`ZUUQkQD� UQ� QKr
_Lc`YdPS� fUQkQ_LYPQiUcnD� LY[UQkQdQPcnD� PdQWUcn� R�
`PZ� WZ� kYLfQURiUcn� fRL� `QQmLYWZURS� R� LZYdhUQPr
KR�

�KQTRiZP_RZ� fQKR`c� NZKxQkQ� R� yQ`QkQ� �Y`ZKYD�
tYUKYPKRiZP_RZ� T\KZwZPK`RS� u | }}qu | }}}� `Z_Q`D� t \q�
LhZLRPKP_RZ� _Qff\Uc� `� �RfZ� a #a � `Z_YD� fRddZq�
YUR[f� YfZLR_YUP_Rx� t\UXYfZUKYdRPKQ`D� TLRi\XdR`cZ�
tYUKY[RR� PQ`LZfZUUQn� tZfRURPKP_Qn� \KQTRRD� \KQr
TRS� �ZUZPPYUPY� R� \KQTRR� �̀ PQ`LZfZUUQn� ~LYUbRRD�
\KQTR[f� zYUKY� R� ~LZnXYD� \KQTRiZP_QZ� `� sPKZKR_Z� R�
TZXYkQkR_Z� \� `ZUkZLP_Rx� TQT\dRPKQ`� R� \� KYfTdRZr
LQ`D� \� Z`LZnP_Rx� fRPKR_Q`� R� tLYUb\[P_Rx� LZ`Qd{bRr
QUZLQ`� RD� _QUZiUQ� WZD� ^QLLRPD� ^ QLD� �L\sddD� •QkXYr
UQ`D� OQLh_Rn� j_Y_� \iZURZ� •QkXYUQ`YlD� �dYKQUD� �LRr
PKQKZdhD� •\mZLD� �dYKQUQ`D� zYt_YD� �YmZU_RUD� �PxY_�
^ \PY� sdh� u\PZnUR� jY`KQL� eNQPTQfRUYURn� _\LRbceD�
QT\mdR_Q`YUUcx� `� zYRLZ� `�*;B] � kQX\� UD� _� PKcX\�
fQZf\D� fUZ� UZR[`ZPKUcxlD� � �€YSUQ`D� R� PUQ`Y� •QkXYr
UQ`D� RUKZLZP� _� _QKQLQf\� QkLQfZU•� •ZLXSZ`D� ‚LUPK�
•dQxD� ^YL_P�� €ZLZ[� TLR[f\� \KQTRR� LYPPfYKLR`YdRPh�
R� tRdhfc� •ZLKYdd\iRD� R� tLYUb\[P_RZ� fZUZPKLZdR�
a � #� `Z_YD� R� KZQLRR� mZ[XZUZWUQkQ� LcU_YD� R� L\PP_QZ�
LZdRkRQ[UQZ� `Q[LQWXZURZD� R� _QdQUR[YbRS� �fZLR_RD� R�
LQfYUc� �WQLXWY� ‚dRQKY� R� � �MQ\LZUPY�

yZTZLZXY`YZfcn� PfcPd� R� YLQfYK� TLRXY`YdQ� `PZr
f\� sKQf\� kZQkLYtRiZP_QZ� R� PQbRYdhUQZ� QmLYfdZURZ��
PRUh� OZURPYLZKP_QkQ� Q[ZLYD� xQdfc� NRtdZZfYD� mZLZkY�
�QLXYUYD� T\PKcURD� kQLc� R� UY� Rx� tQUZ� q � d{XRD� `cr
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xQXSvRZ� R[� fYdZUh_Rx� _QKKZXWZn�� _KQ� P� TYT_Qn�
XdS� m\fYkD� _KQ� P� `RQdQUiZdh{D� Y� fUQkRZ� q� P� _QL[Rr
UYfR� XdS� PmQLY� YTZdhPRUQ`D� q� d{XRD� \mZWXZUUcZD�
iKQ� QUR� WR`\K� `� LZYdR[Q`YUUQn� \KQTRRD� RfS� _QKQr
LQn� g_Rmm\bg �� NPZ� [YPZXYURS� _QUtZLZUbRRD� _LQfZ�
TZL`QkQD� TLQxQXRdR� `� _Rmm\bYxD� R� TQPdZ� XQ_dYXQ`�
fc� UYmd{XYdR� _Rmm\bUQZ� TLQR[`QXPK`QD� Pd\wYdR� i\r
XZPUcn� xQL� jXdS� UYPD� _LRKR_Y� yYKYdhR� �`YUQ`Qn� R�
fZUSD� QU� s_PTLQfKQf� PTZd� L\PP_RZ� TZPURlD� PfQKLZdR�
TLQU[RKZdhUQn� _LYPQKc� mYdZKqTYUKQfRf\� AA�YdZPKRUr
P_QZ� `QPPKYURZ� kdY[YfR� R[LYRdhP_QkQ� PQdXYKYg� jiZfq�
KQ� UYTQfRUY{vZZ� RPTQ`ZXR� UYwRx� YtkYUbZ`l�� � � UY�
QXU\� UQih� UYP� eLY[QmLYdRg� _Rmm\bUcZ� PZfhR�� ^c� P�
yYKYwZn� WRdR� \� TLZ_LYPUQ� kQ`QLSvZkQ� jR� TRw\vZr
kQl� TQqL\PP_R� TLQtZPPQLY� �mLYxYfY� �PP\LYD� PTZbRr
YdRPKY� TQ� •\mZL\� R� •QkXYUQ`\D� PKLYPKUQkQ� RXZQdQkY�
_Rmm\bUQkQ� X`RWZURS�

^c� `RXZdR� `� _Rmm\bYx� \LQ`ZUh� WR[URD� TLZ`QPxQr
XSvRn� UZ� KQdh_Q� UYwD� UQ� R� R[LYRdhP_Rn� `� PLZXUZf��
XQPKYKQ_D� _QftQLKD� T\KZwZPK`RS•� `RXZdR� YmPQd{Kr
U\{� P`QmQX\� R� LYP_Q`YUUQPKhD� \{K� `� XQfYxD� [YTYx�
TRLQkQ`D� UQ� TLR� sKQf� UR_Y_Qn� iZLUQn� LYmQKc� UY�
_\xUZ�� ZZ� XZdY{K� `PZ� TQ� QiZLZXRD� _YWXcn� QXRU� LY[�
`� X`Y� fZPSbY� R� UZ� `� QXRUQi_\D� Y� `� mLRkYXZD� QPUYr
vZUUQn� _\xQUUQn� sdZ_KLQUR_Qn•� UY� TQdSx� _QfTh{r
KZLUYS� KZxUR_Y�� �YmQKYKh� `� _Rmm\bZ� fQWUQD� kXZ�
\kQXUQ�� `� mYLZD� `� dYmQLYKQLRRD� `� \UR`ZLPRKZKZD�
KQdh_Q� XZUhkR� RX\K� `� _Rmm\b� R� TQLQ`U\� _dYX\KPS�
UY� PiZKY� `PZf�� [XQLQ`cf� R� TYLYdR[Q`YUUcf� PKYLRr
_YfD� KYdYUKYf� R� K\kQX\fYf�� �ZUZk� fUQkQ�� `RXZQD�
fYwRUcD� QKXcx� UY� OYRKR� q � UZ� TLQmdZfY� XdS� _Rmq�
m\bUR_YD� UQ� Rx� fUQkQ�� � ���� �� �QsKQf\� LYXQPKR� P`Qr
ZkQ� fYKZLRYdhUQkQ� TLZ`QPxQXPK`YD� PdYXQPKR� _\P_YD�
UY� _QKQLcnD� kdQKYS� Pd{URD� PfQKLRK� PQPZXD� WR`S� `�
_Rmm\bZ� UZ� Qv\KRwh�� � � mQdhwRUPK`\� d{XZn� sKY�
PdYXQPKh� U\WUY�� TQsKQf\� R� WR`ZK� `� _Rmm\bYx� ]ƒ�
UYPZdZURS� �[LYRdS� j`TLQiZfD� fUQkRZ� TLQPKQ� UZ� fQr
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k\K� `PK\TRKh� `� _Rmm\b�� QiZUh� `cPQ_� `PK\TRKZdhUcn�
`[UQPl�

^\__RD� RPKQLR_� _Rmm\bUQkQ� X`RWZURSD� P� UZTQXLYr
WYZfcf� {fQLQf� LYPP_Y[c`Yd� UYf� `� PYX\� TZL`QkQ�
_Rmm\bY� �kYURR� RPKQLR{� Q� kQLPK_Z� `cxQXbZ`� R[�
�QPPRRD� _QKQLcZ� TLRwdR� P{XY� TQiKR� PKQ� dZK� UYr
[YXD� kQdcZD� mQPcZD� P� TQLKLZKQf� Mh`Y� �QdPKQkQ� R�
K`ZLXcf� LZwZURZf� `PZf� WRKh� xQLQwQ•� Qm� Rx� PTQr
LYxD� PPQLYxD� QwRm_YxD� TQmZXYxD� mQLhmZD� KQLWZPK`ZD�
_LR[RPZ�� �`Qn� LYPP_Y[� QU� [Y_QUiRd� PdQ`YfR�� AA�Qdhr
_Q� \fQdS{D� UZ� `[X\fYnKZ� TQ`KQLRKh� `RXZUUQZ� `� P`Qr
Rx� PKLYUYx�� ‚KQ� Pd\iRdQPh� `� QPQmQZ� `LZfSD� TLR�
QPQmcx� QmPKQSKZdhPK`Yx�� €\XQ� UZ� fQWZK� KRLYWRLQr
`YKhPSg �

yY�_QUtZLZUbRR�mcdY�XQdkYS�XRP_\PPRS�Q�_Rmm\bYx��
xQLQwQ� RdR� TdQxQD� iKQ� VHƒ� XZKZnD� LQWXZUUcx� KYfD�
\xQXRK� `� QmciUcn� fRL�� �ZD� _KQ� xQKZd� mc� PXZdYKh�
_Rmm\bZf� `P{� PKLYU\D� PiRKY{K�� TdQxQD� sKQ� _LR[RP��
� � KZD� _KQ� TQURfYZKD� iKQ� \KQTRS� xQLQwY� _Y_� QPKr
LQ`D� UQ� PKLYwUY� _Y_� YLxRTZdYkD� LYXc� sKQf\� X`RWZr
UR{� fQdQXZWR� R[� _Rmm\bZ`�

‚KY� \XR`RKZdhUYS� _QUtZLZUbRS� ZvZ� LY[� \mZXRdY�
fZUS�� kdY`UQZ� `� \KQTRR� q � sKQ� TLQmdZfY�������� � q �
R� `� kZQkLYtRiZP_QfD� R� `� TLY`Q`QfD� R� `� ULY`PK`ZUr
UQfD� R� `� TQdRKRiZP_Qf� PfcPdZD� R� TLQPKQ� `� WRKZnPr
_Qf� q� PfcPdZ� UQLfYdhUQPKRD� fZLc� R� PKZTZUR� \KQr
TR[fY�� N� UYwZf� QKZiZPK`Z� UY� sKQn� kLYURbZ� KLZ`QWr
UQ�� z � UZn� \PKLZfdSZKPS� QmvZPK`ZUUYS� fcPdh�� R�
TLQtZPPRQUYdhUYSD� R� TLQPKQ� iRKYKZdhP_YS�� NZXh� [Y�
KLR� TQPdZXURx� XZPSKRdZKRS� PQ`ZKP_Qf\� iRKYKZd{�
`TZL`cZ� QK_LcdRPh� \KQTRiZP_RZ� TLQZ_Kc� NdYXRfRLY�
�QdQ`hZ`Y� R� �ZnSLY� XZ� „YLXZUYD� ^YLkYLZK� ^RX� R�
yR_QdYS� ~ZXQLQ`YD� `TZL`cZ� PKYdY� XQPK\TUY� PQbRYdhr
UYS� tYUKYPKR_Y� �YfSKRUY� R� uY_PdRD� �L\sddYD� �dYr
KQUQ`YD� •\dkY_Q`YD� UZ_QKQLcZ� TLZWXZ� [YTLZKUcZ� _URr
kR� MZfYD� •LsXmZLRD� mLYKhZ`� �KL\kYb_Rx�� yQ� XZdQD�
_QUZiUQD� UZ� `� _URkYx�� ^c� WR`Zf� `� PKLYUZD� kXZ� TLQr

��



PKQZ� PdQ`Q� eWR[Uhg� `PZkXY� RfZdQ� P`Qn� KZLfRUQdQkRr
iZP_Rn� PRUQURf�� 	R[Uh� UY[c`YdYPh� KQ� eLZ`Qd{r
bRZng D� KQ� ePKLQRKZdhPK`Qf� PQbRYdR[fYeD� KQ� eLY[r
`RKcf� PQbRYdR[fQfe�� �ZTZLh� WZ� UYwY� WR[Uh� UY[cr
`YZKPS� eTZLZPKLQn_Qne�� � � `QTLQP�� UZ� \KQTRiUc� dR�
bZdR� sKQn� UYwZn� QwZdQfR`wZn� R� R[fZUR`wZn� fRL�
TZLZPKLQn_RD� f\iYZK� `PZx•� R� PKQLQUUR_Q`D� R� TLQr
KR`UR_Q`D� R� P_ZTKR_Q`D� R� QTKRfRPKQ`�� �KQTRiZP_QkQ�
RfT\dhPY� TZLZPKLQn_RD� PQmPK`ZUUQD� UZ� QKLRbYZK� URr
_KQ�� yQ� ZPdR� QXUR� kQ`QLSK�� ey \D� iKQ� W D� P� \KQTRR�
`PZkXY� UYiRUYZKPS� UQ`YS� d\iwYS� LZYdhUQPKheD� XL\r
kRZ� QK`ZiY{K�eyZKD� \WD� x`YKRK�� �KQTRSfR� fc� Pcr
Kc� TQ� kQLdQ�� NQK� WR`\K� d{XR� UY� �YTYXZ� mZ[� \KQr
TRnD� KLZ[`QD� LZYdRPKRiUQD� R� T\PKh� UZ� `PZ� \� URx�
xQLQwQD� UYwZkQ� kQLS� QUR� UZ� xdZmYdRe�

�XUY� R[� bZdZn� sKQn� _URkRD� QPUQ`YUUQn� UY� PXZdYUr
UQf� `� LY[UQZ� `LZfS� YUYdR[Z� KZ_PKQ`� TQ� RPKQLRR� R�
KZQLRR� \KQTRRD� \KQTRiZP_Rx� TLQZ_KQ`� R� LQfYUQ`� q�
TQ_Y[YKhD� iKQ� RfZUUQ� �YTYX� mcd� _QdcmZdh{� \KQTRr
iZP_Qn� fcPdRD� RfZUUQ� KYf� mcdQ� R� ZPKh� kd\mQ_QZD�
LY[`RKQZD� \KQUiZUUQZ� \KQTRiZP_QZ� fcwdZURZD� XZL[r
_Rn� R� LY[UQQmLY[Ucn� \KQTRiZP_Rn� s_PTZLRfZUK� `�
fYdcx� kL\TTYx�� �K� ^QLY� R� zYfTYUZddc� XQ� ^QLLRr
PY� R� ^YL_PYD� QK� �_RUUZLY� R� „YLXZUY� XQ� �Qd_RZUY�
R� �LP\dc � dZ� O\RU� q� �YTYX� TZPKQ`Yd� R� _\dhKR`RLQr
`Yd� ��� ! ���� �! ���� D� UZ� PfZwR`YS� ZZD� QXUY_QD� P�
��� !����� ���� ���!�" � �KQTRiZP_RZ� R� YUKR\KQq�
TRiZP_RZ� tYUKY[RRD� PQ[XY`Y`wRZ� KQ� PRS{vRn� PiYPKhr
ZfD� KQ� UYm\xY{vRn� _LQ`h{� fRL� m\X\vZkQD� _Y_� mc�
PKQSdR� UY� PKLYWZ� UQLfYdhUQn� WR[URD� UZ� TQ[`QdSSD�
P� QXUQn� PKQLQUcD� QKQWXZPK`dSKh� tYUKY[R{� P� LZYdhr
UQPKh{D� Y� P� XL\kQn� q� PXZLWR`YS� eLZYdR[feD� UZ� XQr
T\P_YSD� iKQmc� QU� TZLZwZd� `� P`ZLxLZYdR[fD� `� fRL�
xQdQXUQkQ� LYPiZKYD� _YLY{vRn� R� UQPKYdhkR{D� R� fZir
K\� _Y_� efcPdZTLZPK\TdZURZeD� iKQ� P� KY_Qn� x\XQWZPKr
`ZUUQn� PRdQn� R[QmLYWZUQ� `� XRPKQTRR� �L\sddY�
g *;?Be�� �TcK� �YTYXY� \iRK� UYPD� iKQ� QTYPUQPKh� UZ

��



`� PYfQn� \KQTRRD� Y� `� ZZ� QKUQwZURSx� P� LZYdhUQPKh{�
�PPdZXQ`YKZdh� _RKYnP_Qn� \KQTRR� � �zQm[Z`� TQ_Yr

[Yd� sKQ� UY� TLRfZLZ� _QUt\bRYUP_Qn� \KQTRR�� � � _QUr
t\bRYUP_QkQ� fcPdRKZdS� UZ� mcdQ� KQn� _LRKRiZP_Qn�
TQ[RbRR� TQ� QKUQwZUR{� _� XZnPK`RKZdhUQf\� TQLSX_\�
`ZvZnD� _QKQL\{� `� Z`LQTZnP_Qn� _\dhK\LZ� PQ[XYdQ�
TLR[UYURZ� KLYUPbZUXZUKUQkQ� mcKRSD� `cPwZkQ� R� UZ[Yr
`RPRfQkQ� UYiYdY�� yZ� mcdQ� \� UZkQ� R� _QU_LZKUQkQ� Qmr
LY[Y� YdhKZLUYKR`UQn� PQbRYdhUQn� PKL\_K\Lc� q � …ZL_r
`RD� OLYXY� •QWRS�� �QsKQf\� `� zRKYZ� UZ� mcdR� PQ[XYr
Uc� KY_RZ� [Y_QUiZUUcZ� PQbRYdhUcZ� \KQTRR� _Y_� eOQr
P\XYLPK`Qg� �dYKQUY� R� e�KQTRSg� ^ QLY�� ^QWZK�
mcKhD� TLZXZdhUYS� PQbRYdhUQqTQdRKRiZP_YS� YUkYWRLQr
`YUUQPKh� _QUt\bRYUPK`YD� XQmR`wZkQPS� \WZ� `Q� ##� `Zr
_Z� XQ� UYwZn� sLc� PKYK\PY� QtRbRYdhUQn� RXZQdQkRRD�
[YKQLfQ[R`� LY[`RKRZ� PYfQPKQSKZdhUQn� \KQTRRD� Qmr
dZkiRdY� LY[`RKRZ� Y`KQLRKYLUcx� KZUXZUbRn� `� fcwdZr
URR� R� PQbRYdhUQn� TLY_KR_Zp*†� yYX� sKQn� kRTQKZ[Qn�
PKQRK� [YX\fYKhPS�

�KQTRiZP_YS� fcPdh� UY� �YTYXZ� mcdY� LY[UQQmLY[UY�
R� UZ[Y`RPRfYD� _Y_� `� �UkdRR� R� � „ � D� PKLYUYxD� UZ�
[UY`wRx� KQKYdRKYLUcx� LZWRfQ`D� KY_� R� `� OZLfYr
URRD� �KYdRRD� �PTYURRD� TLQwZXwRx� iZLZ[� LY[dRiUcZ�
tQLfc� tYwRPKP_Rx� XR_KYK\LD� UQ� UZ� PKQdh� XQdkRx� R�
QT\PKQwRKZdhUcx� XdS� P`QRx� PKLYUD� _Y_� XR_KYK\LY�
�KYdRUY�� �mPQd{KUcnD� Q_QUiYKZdhUcn� QK`ZK� UY� `QTr
LQP� Q� PQQKUQwZURR� \KQTRiZP_QkQ� fcwdZURS� R� KQKYr
dRKYLUcx� tQLf� PQbRYdhUQn� QLkYUR[YbRR� sKY� _URkY�
UZ� XYPK�� NLSX� dR� ZkQ� XYPK� _Y_YSqURm\Xh� XL\kYS�
_URkY�

�LRkRUYdhUcf� R� KQiUcf� _YWZKPS� fUZ� [YfZiYURZ�
PdY`RPKY� R[� ~ �O� OYUPY� O{UKZLY�� eN� PKYdRUP_Qn�
�QPPRR� UZ� mcdQ� UR� \KQTRRD� UR� LZYdhUQPKRe�� �iRr
KYKhD� iKQ� PKYdRUP_YS� �QPPRSD� kRKdZLQ`P_YS� OZLr
fYURS� RdR� TQdTQKQ`P_YS� zYfT\iRS� q � sKQ� Pmc`wRZr
PS� \KQTRRD� XQmLQPQ`ZPKUQf\� \iZUQf\� UZ� TQ[`QdS{K�
tY_Kc�� NQqTZL`cxD� sKQ� tY_K� TdYUQfZLUQkQ� R� mZPTQr

��



vYXUQkQ� \URiKQWZURS� TLR� �KYdRUZ� `PZx� tQLf� \KQr
TRiZP_QkQ� _Qff\URKYLUQkQ� s_PTZLRfZUKY� q� QK� KQdr
PKQ`P_Rx� _Qff\U� XQ� _L\W_Q`� sPTZLYUKRPKQ`�� NQq�
`KQLcxD� sKQ� tY_KRiZP_Rn� [YTLZK� UY� UY\iU\{� tYUKYr
PKR_\�� je�\fYUUQPKh� �UXLQfZXcg� �tLZfQ`Y� fQkdY�
`cnKR� `� P`ZK� KQdh_Q� `�*;Vo � kQX\D� `� xL\vZ`P_\{�
eQKKZTZdhg l�� NqKLZKhRxD� sKQ� LYPb`ZK� ePQbRYdRPKRiZr
P_QkQ� LZYdR[fYg D� fZKQXY� R[QmLYWZURS� eXZnPK`RKZdhr
UQPKRg D� `� PYfQf� UY[`YURR� _QKQLQkQ� PQXZLWYdPS� `cr
[Q`� \KQTRR�� QKUcUZ� mdYWZUUcZ� QPKLQ`Y� RdR� aa a �
PKQdZKRS� QKfZUSdRPh� q� KQdh_Q� UYPKQSvZZD� eLZYdhr
UQZg� fQkdQ� QTRPc`YKhPS� _Y_� RXZYd�

ezY_‡g� q � `Q[f\KRKPS� iRKYKZdh�� q� �Y[`Z� PQbLZYr
dR[f� UZ� mcd� TLRX\fYU� OQLh_Rf� TQ� [YXYUR{� �KYdRr
UYp� �Y[`Z� UZ� Pd\WRd� sKQK� eR[fg� _U\KQf� R� TLSURr
_Qf� XdS� \TLY`dZURS� RP_\PPK`Qfpg

NQqTZL`cxD� PQbLZYdR[f� TLRX\fYd� UZ� OQLh_RnD� Y�
_US[h� �`SKQTQd_q^RLP_RnD� YLRPKQ_LYKD� sUbR_dQTZr
XRPKD� R[QvLZUUcn� RUKZddZ_K\YdD� `ZLU\`wRnPS� `� iRr
PdZ� XL\kRx� Z`LY[RnbZ`� `� � � � � � R� TQkRmwRn� `� fYwRr
UZ� KZLLQLY�� zY_� QTcKUcn� _\dhK\LQdQkD� QU� i\`PK`Qr
`YdD� iKQ� fYKZLRYdhUQZ� \mQWZPK`Q� LZ[_Q� R[fZURK� sPr
KZKRiZP_RZ� TQKLZmUQPKR�� � � d{XZn� `Q[UR_YZK� xLQURr
iZP_Rn� kQdQX� UY� LYnP_RZ� QmLY[c�� �kQ� UYXQ� \XQ`dZr
K`QLRKh�� �Y_� iKQ� UY� L\mZWZ�<Hq]H� kQXQ`� wdR� X`Y�
TYLYddZdhUcx� TLQbZPPY�� Od\TQPKh� RdR� _QLcPKh� KQdr
_YdR� TRPYKZdZnD� x\XQWUR_Q`D� LZWRPPZLQ`� UY� R[QmLYr
WZURZ� eLYS� [ZfUQkQg� R� eUQ`QkQ� PQ`ZKP_QkQ� iZdQ`Z_Yg�
`� `RXZ� YUkZdY�� yQ� R� PYf� sKQK� iZdQ`Z_� q � iYPKQ� KYr
dYUKdR`cn� R� mZP_QLcPKUcn� q� LRPQ`Yd� _YLKRUc� LYS�
`� \KZwZURZ� PZmZD� Y� KQ� R� `� [UY_� TLQKZPKY� TLQKR`�
XZnPK`RKZdhUQPKR�� �Yfcn� SL_Rn� TLRfZL� q� UZXY`UQ�
QK_LcKcn� x\XQWUR_� �tRf� €ZPKUS_Q`D� \iR`wRnPS� \�
fYPKZLQ`� `cxQXZb� R[� _QPKLQfP_Qn� XZLZ`URD� _QKQLcn�
QK`ZLk� QtRbRYdhU\{� _YLhZL\� R� XZPSKRdZKRSfR� K`Qr
LRd� UY� P`QRx� TQdQKUYx� i\XZPY� UYLQXUQn� \KQTRR� q�
•ZdQ`QXhZD� zQ_ZnUD� M{mZLdYUXD� PKLYU\� `ZiUQkQ� dZr

��



KYD� P_Y[QiUQkQ� R[QmRdRSD� fRLY� R� d{m`R�� yRvRnD� QU�
PQ[XYd� XZKP_Rn� KZYKL� R� w_Qd\� `� PZdZD� R� \fZL� mZ[r
`ZPKUcf�� �ZniYP� ZkQ� `cPKY`_R� PQmRLY{K� sPKZKQ`�
^QP_`c� R� MZURUkLYXY�

N� QXUQf� R[� LQfYUQ`� NdYXRfRLY� �ZUXLS_Q`Y� sTQr
xR� xL\vZ`P_Qn� AAQKKZTZdRgD� kZLQnD� fQdQXQn� x\XQWr
UR_D� RPxQXRK� SLQPKh{D� kdSXS� `� kQdQXUQf� PQLQ_� wZPr
KQf� kQX\� UY� _YLKRU\D� R[QmLYWY{v\{� _QdxQ[Ucn�
TRL�� yQ� `XL\k� QU� TQURfYZKD� iKQ� ZkQ� fYKhq_LZPKhr
SU_YD� f\XLQPKR� R� QXYLZUUQPKR� _QKQLQn� QU� `PZkXY�
XR`RdPSD� QXQmLRdY� mc� sK\� _YLKRU\�� �UY� WZ� TQxQWY�
UY� ZZ� `cwR`_R‡� �vZ� TLRfZL� q� UZXY`URn�� ‚X\YLX�
MRfQUQ`D� PQ`ZKP_Rn� TQsKqXRPPRXZUKD� PKY`wRn� UY�
�YTYXZ� TLQ[YR_Qf� PQ� P_YUXYdhUQn� PdY`QnD� KQdh_Q�
iKQ� QT\mdR_Q`Yd� `� � � � � � Y`KQmRQkLYtRiZP_Rn� LQfYU�
e� � UYP� mcdY� `ZdR_YS�sT Q xY ���gD� `� _QKQLQf� `RLK\Q[r
UQ� PQZXZUZUc� PYfcZ� \WYPUcZ� UYK\LYdRPKRiZP_RZ� TQXr
LQmUQPKR� `QZUUQkQ� XZKPK`Y� Y`KQLY� P� fRtQdQkRZn� `Zr
dR_QnD� fQk\iZnD� PiYPKdR`Qn� PKLYUc�� ‚KQ� Qv\vZURZ�
`ZdRiRS� R� PiYPKhS� mcdQ� KY_� WZ� LZYdhUQ� XdS� fYdhr
iR_YD� ZkQ� LQXRKZdZn� R� PQPZXZnD� _Y_� _YLKQi_R� UY�
xdZm� R� ThSUcZ� XLY_R�� gN� R[`ZPKUQf� PfcPdZD� fQn�
`YLRYUK� sTQxR� q� tQdh_dQLUcn� `YLRYUKgD� q � TRwZK�
MRfQUQ`� `� TLZXRPdQ`RR�� M{XRD� PKLZfSPh� `cWRKhD�
mZPPQ[UYKZdhUQ� _QddZ_KR`UQ� K`QLRdR� WR[UhD� _Y_� mc�
TQXLYWYS� _Y_QnqKQ� [YLYUZZ� UYLRPQ`YUUQn� ZZ� _YLKRr
UZ�

�tRbRYdhUYS� tQLf\dY� PQbLZYdR[fY� kdYPRdY�� e� Pr
_\PPK`Q� XQdWUQ� R[QmLYWYKh� WR[Uh� `� ZZ� LZ`Qd{bRQUr
UQf� LY[`RKRRD� KY_QnD� _Y_YS� QUY� XQdWUY� mc Kh�g�
�KRxRnUQ� WZ� P_dYXc`YdYPh� tQLf\dYqTZLZ`ZLKcw��
e	R[Uh� XQdWUY� mcKh� KY_Qn� R� ZPKh� KY_YSD� _Y_Qn� ZZ�
fQk� mc� UYLRPQ`YKh� x\XQWUR_qfZiKYKZdh�g

� � �QPPRR� `QQmvZ� QPQmcZ� QKUQwZURS� P� \KQTRZn��
^UQkQZ� [XZPh� q� e_Y_� \� `PZxg �� UYLQXUYS� fZiKY� Q�
mZ[fSKZWUQf� PiYPKhZ� jkLYX� zRKZWD� •ZdQ`QXhZl•� TQr
dRKRiZP_RZ� KLY_KYKc� Qm� RXZYdhUQf� TLY`dZURR� jTLRr

��



X\fYUUQZ� RXZQdQkQf� �`YUY� OLQ[UQkQ� �ZLZP`ZKQ`cf�
bYLPK`Q� �\dKYUY� ^ Yxf \KYl•� _QUPZL`YKR`UcZ� jˆZLmYr
KQ`l� R� TLQkLZPPRPKP_RZ� j�ZKLYwZ`P_Rnl� TLQZ_Kc•� UYr
\iUQqtYUKYPKRiZP_Rn� QmLY[� m\X\vZkQD� TQX`ZLkU\Kcn�
kd\mQ_Qf\� _LRKRiZP_Qf\� tRdQPQtP_Qf\� YUYdR[\�
jN�~ ��XQZ`P_RnlD� UYTLSWZUUcn� XRYdQk� \KQTRR� R� YUr
KR\KQTRR�j~ �^ � ��QPKQZ`P_Rnl�

�PKh� R� \XR`RKZdhUcZ� ePd\iYnUQPKRg D� ePKLYUUcZ�
PmdRWZUhSe�� yYTLRfZLD� KQD� iKQ� UYTRPYUUYS� `� a � #�
`Z_Z� e�KQTRSe� ^QLY� mcdY� TZLZ`ZXZUY� UY� L\PP_Rn�
S[c_� `� kQX� ~LYUb\[P_Qn� LZ`Qd{bRR•� RdR� KQD� iKQ�
_\LhZ[Ucn� TQd\TdYkRYKqTQd\TYLQXRS� UY� ^QLY� e� \r
KZwZPK`RZ� _� bZUKL\� [ZfdRe�j*?<Vl � mcd� R[XYU� `�
kQX� `QPPKYURS� XZ_YmLRPKQ`� QP`ZXQfRKZdZf� �LZKhZkQ�
QKXZdZURS� ~�•\dkYLRUcf�

yZ� Pd\iYnUQD� _QUZiUQD� xQWXZURZ� `� PTRP_Yx� UZTQr
dRKRiZP_QkQ�eB]] �?e� �XQZ`P_QkQ� R� W\LUYdhUYS� T\mr
dR_YbRS� LZ`Qd{bRQUUQkQ� e€KQ� XZdYKhpe� €ZLUcwZ`Pr
_QkQ�

^UQkQZ� L\PP_YS� \KQTRS� a a � `Z_Y� TLZX\kYXYdY� `�
LY[`RKRR� fRLQ`Qn� \KQTRiZP_Qn� fcPdR� R� x\XQWZPKr
`ZUUQkQ� PQ[UYURS� `� bZdQf�

e�ZPT\mdR_Y� ‰WUQkQ� zLZPKYe� N�•L{PQ`Y�j* ;HGlD�
R[QmLYWY{vYS� PKLYU\qfZKLQTQdR{D� `� _QKQLQn� d{XR�
mQdhUc� PKLYUUcf� UZX\kQf� F�.��� =�.���3�=,.�� R� TQr
sKQf\� `PZkXY� XZdY{K� QmLYKUQZ� P`QRf� RPKRUUcf� WZr
dYURSfD� TLZX`QPxRvYZK� _QddR[R{� e€\fce� � �z Yf { D�
Y� KZQ_LYKRiZP_Rn� YTQ_YdRTPRP� Nd���QdQ`hZ`Y� ezLYKr
_YS� RPKQLRS� �UKRxLRPKYe�j* ;HHl � q � fRPKRiZP_RZ�
tYUKY[RR� UYwZkQ� `LZfZUR�� NdRSURZ� RXZn� z �‚ �… R Qd r
_Q`P_QkQ� UY� _QPfRiZP_\{� tYUKYPKR_\� R� N�N�NZLUYXPr
_QkQ� q � UY� X\xQ`UcZ� \KQTRR� aa � `Z_Y� QmvZTLR[UYUQ��
yY_QUZbD� `� �QPPRR� mcdY� PQ[XYUY� TZL`RiUYSD� KRTQr
dQkRiZP_YS� YUKR\KQTRS� UQ`ZnwZkQ� `LZfZUR� e^ce�
� ���YfSKRUY�

yZ_QKQLcZ� L\PP_RZ� \KQTRR� a a � `Z_Y� Q_Y[YdRPh�
P\XhmQUQPUcfR� XdS� UY\_R�� RfZUY� •QkXYUQ`Y� R� €Yq

��



SUQ`Y� P`S[YUc� P� _L\TUcfR� w_QdYfR� R� UYTLY`dZURr
SfR� UY\iUQn� fcPdR�� N� \KQTRiZP_Qn� �QPPRR� X`YXbYr
Kcx� kQXQ`� fQWUQ� \`RXZKh� WYWX\� [ZfUQkQ� LYSD� R�
PKLYx� TZLZX� URf•� UZUY`RPKh� R� TLZ[LZURZ� _� PKLYXYr
UR{� R� \mZWXZURZD� iKQ� `� PKLYXYURR� R� LRP_Z� q�
PfcPd� R� _LYPQKY� WR[UR�

�XRU� R[� kZLQZ`� �UXLZS� �dYKQUQ`YD� kYXYSD� QKiZkQ�
ZkQ� d{mRfYS� emZLZkdY� P`QZ� kQLZ� R� UZ� PTZwRdY� ZkQ�
LYPKLYKRKhg D� TLRxQXRK� _� `QTLQP\�� e�QiZf\� PiYPKhZ�
_YWZKPS� `PZf� UZ`ZLQSKUcfD� R� d{XR� PKLZfSKPS�
TLZdhvYKh� XL\k� XL\kY� dRwh� kL\PKh{ ���� [YdQWZUQ�
dR� KY_QZ� PQPKQSURZ� X\xY� `� iZdQ`Z_Z� PYfQn� TLRLQXQn�
��� � `cLYmQKYUQ� `� UZf� `PZf� TLZXwZPK`\{vRf� QTcr
KQf� RPKQLRRD� R[`LYvZUUcf� UYTLY`dZURZf� TLQwdQn�
WR[URe<�Š � �YfQf\� kZLQ{� ekQLZ� TLZXPKY`dSdQPh� TQwr
dQPKh{D� UQ� QU� TQURfYdD� iKQ� d{mQ`h� _� PKLYXYUR{�
KL\XUQ� `cKLY`RKh� PLY[\g� �

� �������	�� mcdR� PYfcf� \KQTRiZP_Rf� XZPSKRdZr
KRZf� `Q� `PZn� PQ`ZKP_Qn� RPKQLRReD� q� TRwZK� YfZLRr
_YUP_Rn� RPKQLR_�� q� e�KQTRiZP_QZ� `QQX\wZ`dZURZ� TZr
LZWR`YdR� KQkXY� UZ� KQdh_Q� mQdhwZ`R_R� R� XL\kRZ� sUq�

D� UQ� R� fUQkRZ� LZ`Qd{bRQUUcZ�
�YfY� LZ`Qd{bRSD� \K`ZLWXYZK�

XL\kQn� RPKQLR_D� TQURfYdYPh� _Y_� \PKLYUZURZ� LY[Lcr
`Y� fZWX\� e[XZPhe� R� eKYfeD� _Y_� _QUZb� X\YdR[fY� LZr
YdhUQkQ� R�RXZYdhUQkQ�

~YUKYPKRiUQPKh� TLQRPxQXSvZkQ� Qv\vYdYPh� R� KZr
fRD� _KQ� PYf� TQLQWXYd� R� UYPYWXYd� sKR� tYUKY[RR��
�cbYLh� fZdRQLYbRRD� sdZ_KLRtR_YbRR� R� _QddZ_KR`UQr
kQ� TLQdZKYLP_QkQ� x\XQWZPK`ZUUQkQ� K`QLiZPK`YD� fQr
dQXQn� �dYKQUQ`� TRPYd� WZUZD� `PTQfRUYS� dZKQ�*;*;�
kQXY�� e^UZ� PKLYUUQ� mcdQ� iRKYKh� `� XQfZD� R[� Q_QU�
_QKQLQkQ� `RXUZdYPh� X\wUYSD� mZXUYS� PKZUYD� TLR[c`c�
_� [Y`QZ`YUR{� [ZfUQkQ� w YLY���� ‹R� `RXZKhŒ� R[QmLYr
WZURS� zLYPUQn� �LfRR� `� TQdUQn� PdY`Z�

� � _L\KQf� kQLQXYD� `� KLY`Z� R� Q`LYkYxD� {KRdRPh�
mZdcZ�P Q K U R e �

K\[RYPKc� LZ`Qd{bRR�
RUKZddZ_K\Ydc���� gBl�

��



zY_Q`Y� WZ� mcdY� PRdY� R[\fdZURS� PQ� PKQLQUc‡�
�UY� UZ� TLQxQXRK� TQ� PZn� XZUh�� eNcPK\TYS� UY� fRKRUr
kZ� <?� Y`k\PKY� *;*? � kQXYD� M\UYiYLP_Rn� [YS`Rd��
eOdY`UYS� [YXYiY� kQP\XYLPK`Y� q� XYKh� d{XSf� `Q[fQWr
UQPKh� QPQ[UYKh� P`Q{� kRkYUKP_\{� LQdh� `� LZ`Qd{r
bRRg D� q � R� sKQ� `� fQfZUKD� _QkXY� mZdcZ� UYPK\TYdReD� q�
TRwZK� YfZLR_YUP_Rn� RPPdZXQ`YKZdh� PQ`ZKP_Qn� _\dhr
K\Lc� X`YXbYKcx� kQXQ`� �

•QdhwRUPK`\� RPPdZXQ`YKZdZn� sTQxQn� UYR`cPwZkQ�
\KQTRiZP_QkQ� `[dZKY� TLZXPKY`dSZKPS� TZLRQX� e`QZUr
UQkQ� _Qff\UR[fYe� *;*Gq*;<* � kQXQ`�� e�QdRKR_Y�
TYLKRR� `� XZLZ`UZ� `Q� `LZfS� kLYWXYUP_Qn� `QnUcD� q�
PiRKYZK� R[`ZPKUcn� RPKQLR_� ^ �MZ`RUD� q� QTLZXZdSr
dYPh� QmvRf� fRLQ`Q[[LZUiZP_Rf� \KQTR[fQfe?� �

yZ_QKQLcZD� UYTLRfZLD� z �� zdYL_D� `cXZdS{K� `KQr
LQn� \KQTRiZP_Rn� `[dZK� q� kQXc� TZL`Qn� TSKRdZK_R��
* ; < ? q* ; ] * �

e�KQTRiZP_YS� XZ_YXYg� R� TLZXwZPK`\{vRn� Zn� TZLRr
QX� TQXkQKQ`_R� LZ`Qd{bRR� XYdR� QKZiZPK`ZUUQn� R� fRr
LQ`Qn� dRKZLYK\LZ� UZP_Qdh_Q� [UYiRKZdhUcx� R� [UYfZr
URKcx� QmLY[bQ`� PQbRYdhUQn� tYUKYPKR_RD� `cX`RU\r
dR� TdZSX\� mdZPKSvRx� dRKZLYK\LUcx� RfZU�

�vZ� UZ� UYTRPYUY� RPKQLRS� LYUUZn� PQ`ZKP_Qn� \KQr
TRRD� UZ� PQ[XYUY� ZZ� KRTQdQkRS�� N� [YTYXUQn� dRKZr
LYK\LZ� KY_RZ� TQTcK_R� TLZXTLRUSKc�� N� _Y_Qf� X\xQ`r
UQf� _QUKZ_PKZ� `Q[UR_dR� tYfRdRR� �YfSKRUYD� €YSUQr
`YD� OLRUYp� �Q� fUZUR{� ^Y_qzdZdYUYD� _QUKZ_PKQf�
PQbRYdhUQn� tYUKYPKR_R� X`YXbYKcx� kQXQ`� mcdY� mQLhr
mY� fZWX\� \KQTRiZP_Rf� PKLZfdZURZf� UZfZXdZUUQ� PQ[r
XYKh� TLZ_LYPU\{D� mdYkQTQd\iU\{� WR[Uh� XdS� KL\XSr
vRxPS� R� kZLQRiZP_Qn� \PKYUQ`_Qn� UY� \_LZTdZURZ� UQr
`Qn� `dYPKR� R� LY[`RKRZ� RUX\PKLRR� d{mQn� bZUQn��
•QLhmY� sKRx� UYTLY`dZURn� QKLY[RdYPh� `� TLQZ_KYx�
PKLQRKZdhPK`Y� PQ`ZKP_Qn� w_Qdc�� e�KQTRiZP_Rn� TLQr
Z_Ke� UZfZXdZUUQkQ� PQ[XYURS� `PZPKQLQUUZ� LY[`RKQn�
kYLfQURiZP_Qn� dRiUQPKR� mcd� `cX`RU\K� yYL_QfTLQPq�
PQfD� RXZnUQ� `Q[kdY`dSZfcf� � �N � �M\UYiYLP_Rf� R
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y �z �zL\TP_Qn�� eOZLQRiZP_QZ� UYTLY`dZURZe� LY[`R`Yd�
R� `Q[UR_wRn� `� *;<H � kQX\� TQX� L\_Q`QXPK`Qf�� �‰ ��
„ fRXKY� OdY`Ucn� _QfRKZK� TLQtZPPRQUYdhUQqKZxURr
iZP_QkQ� QmLY[Q`YURS� jOdY`TLQtQmLlD� `[S`wRn� _\LP�
UY� Qm\iZURZ� TLZWXZ� `PZkQ� LYmQiRf� TLQtZPPRSf� TQ�
LY[UYLSX_Z� N � y u � P� TQPdZX\{vRf� LYPTLZXZdZURZf�
`cT\P_UR_Q`� w_Qd� OQP\XYLPK`ZUUcf� _QfRKZKQf� KL\r
XY�� �PKLYS� TQdZfR_Y� fZWX\� X`\fS� UYTLY`dZURSfR�
LY[`ZLU\dYPh� UY� P•Z[XZ� LYmQKUR_Q`� TLQP`ZvZURS� ]� *�
XZ_YmLS�*;<H � kQXY� q� B� SU`YLS�*;<* � kQXY�

�Z[Qd{bRS� QKLY[RdY� TQmZX\� �LQtQmLYD� UQ� mcdY�
TQX`ZLkU\KY� _LRKR_Z� N�� �MZURUcfD� PiRKY`wRf� LYUr
U{{� q � XQ� *G� dZK� q� TLQtZPPRQUYdR[YbR{� UZbZdZPQr
QmLY[UQn�� �XUY_QD� QKPKLYUR`� „ fRXKYD� MZURU� UZ�
TQXXZLWYd� R� � �N�M\UYiYLP_QkQ�� e�K`ZLkU\`� QmY� `Yr
LRYUKY� q� \KQTRiZP_Rn� R� kZLQRiZP_Rn� q� R� `cX`RU\`�
RXZ{� PQxLYUZURS� QPUQ`� PKYLQn� w_Qdc� TQX� _QUKLQr
dZf� TYLKRR� R� kQP\XYLPK`YD� MZURUD� _Y_� R� `� TQdRKRr
_Z� UsTYD� TLQS`Rd� PTQPQmUQPKh� QK_Y[YKhPS� QK� tYUKYr
[RR� `� TQdh[\� LZYdhUQPKRD� RmQ� R� KZD� R� XL\kRZ�
je\KQTRPKce� R� ekZLQRg l� WRdR� `� UZLZYdhUQf� fRLZ��
�dS� mQdhwRUPK`Y� XZKZnD� QPQmZUUQ� `� XZLZ`UZD� `QTLQP�
PKQSd� UZ� Q� `cmQLZ� fZWX\� PZfRdZK_Qn� R� XZ`SKRdZKr
_QnD� fZWX\� TQdRKZxURiZP_Qn� R� TLQtZPPRQUYdhUQqKZxr
URiZP_Qn� w_QdQnD� Y� Q� `Q[fQWUQPKR� TQPZvZURS� w_Qr
dc� `QQmv Z���� z � *;<V� kQX\� fZUhwZ� VHƒ� XZKZn� [Yr
_YUiR`YdR� KLR� _dYPPYe*� �

�Q� fUZUR{� z �zdYL_YD� PQbRYdhUYS� tYUKYPKR_Y�
`Q[UR_dY� `� YKfQPtZLZ� eX\sdR� X`\x� \KQTRng� q � XZLZr
`ZUP_Qn� R� kQLQXP_Qn�� yYiY`wYSPS� [YXQdkQ� XQ� LZ`Qr
d{bRRD� TQPdZ� �_KSmLS� QUY� TLRQmLZdY� xYLY_KZL� WZPr
KQ_QkQ� TQZXRU_Y�� _KQ� _QkQp� N� TZL`QZ� TSKRdZKRZ� _Yr
[YdQPhD� iKQ� KQLWZPK`\ZK� YUKR\LmYURPKRiZP_YS� \KQr
TRS�

�YKLRYLxYdhUYS� RXRddRS� €YSUQ`Y� R� PYKRLY� �YfSr
KRUY� UY� kQLQXq_Y[YLf\� UZ� Pd\iYnUQ� `Q[UR_dR� `� sKQ�
`LZfS�
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�m•Z_KR`UQn� QPUQ`Qn� TQmZXc� _LZPKhSUP_Qn� \KQr
TRR� mcdY� XZfQkLYtRiZP_YS� PRK\YbRS�� NQnUYD� kQdQXD�
LY[L\xY� QT\PKQwRdR� kQLQXY�� � �*;*G� TQ� *;<H � k��
UYPZdZURZ� ^QP_`c� \fZUhwRdQPh� UY�BHƒD� MZURUkLYr
XY� q � UY�VHƒD� zRZ`Y� q� UY�<?ƒ� � � � ]Do� XQ� *DB�
fRddRQUY� \fZUhwRdQPh� _QdRiZPK`Q� LYmQiRx� `� PKLYr
UZ�

zQUZiUQD� dRKZLYK\LUYS� \KQTRS� KQkQ� `LZfZUR�
KQdh_Q� QiZUh� \PdQ`UQ� fQWZK� mcKh� UY[`YUY� _LZPKhr
SUP_Qn��� ������� � ZZ� d{XR� TQ� P\vZPK`\� R� \LQ`U{�
P`QZn� _\dhK\Lc� kQLQXP_RZD� PTQPQmUcZ� _� YLYUWRLQ`r
_Z� tQdh_dQLY� TQsKR_Qn� PRf`QdR[fYD� _� QiZUh� KQU_Qn�
P\mdRfYbRR� YUYLxRiZP_RxD� TQT\dRPKP_Rx� UYPKLQZURn��
zLZPKhSUP_YS� PZ_bRS� �LQdZK_\dhKY� jTQ[WZ� q� �Q{[�
_LZPKhSUP_Rx� TRPYKZdZnl� q� �ZLkZn� �PZURUD� yR_QdYn�
zd{Z`D� �ZLkZn� zdci_Q`D� �RfZU� zYLTQ`D� „RLSZ`Zb�
j�d ��mLYfQ`l � q � UYxQXRdYPh� `� K`QLiZP_Qf� R� kd\mQr
_Q� TLQX\_KR`UQf� XRYdQkZ� P� � �•dQ_QfD� � �•Zdc fD�
��OQLQXZb_Rf� R� P� dRKZLYK\LUQn� kL\TTQn� e�_RtcgD�
QKU{Xh� UZ� _LZPKhSUP_QnD� UQ� LY[XZdS{vZn� LQfYUKRr
iZP_QZ� QKUQwZURZ� _� XZLZ`UZ� R� UY[c`Y`wZn� �_KSmLh�
eLZ`YUwZf� 	 ����� � [Y� LZtQLfc� �ZKLYe�

� ��� � \� _LZPKhSUP_Rx� TRPYKZdZn� \KQTRS� TLSfQ� `cr
LYWYdYPh� `� tQLfZ� TYPKQLYdR� je�UQURSe� ���PZURUYD�
*;*?lD � KQ� \� eP_RtQ`g� QUY� Pf\KUQ� \kYXc`YZKPS� [Y�
kLQKZP_UcfR� QmLY[YfR� YUKR\KQTRR� je^ce� �YfSKRr
UYD�* ;<Hq*;<*• � eOQLQX� �LY`Xce� M�M\UbYD�*;<Bl�

�KQTRiZP_RZ� TLZXPKY`dZURS� Q� TLQP`ZvZUUQn� _Qfr
f\URPKRiZP_Qn� XZLZ`UZ� mcdR� UZ� i\WXc� R� mQdhwZr
`RPKP_Qf\� Y_KR`\D� UZLZX_Q� `� KZ� kQXc� PQ`ZLwZUUQ�
KZLS`wZf\� Qv\vZURZ� kLYUR� fZWX\� fZiKQn� R� LZYdhr
UQPKh{ �� N� UQSmLZ�*;*; � kQXY� _QUtZLZUbRS� TYLKLYr
mQKUR_Q`� XZLZ`UR� \iLZXRdY� R[mcqiRKYdhUR�� €RPdQ�
Rx� PQ� P_Y[QiUQn� P_QLQPKh{� PKYdQ� YPKLQUQfRiZP_Rf� q�
?HH H H ‡*� �� yQ� TQP_Qdh_\� KRLYWR� _URkD� W\LUYdQ`� R�
kY[ZK� `� KQ� WZ� `LZfS� LZ[_Q� \TYdRD� Y� fUQkRZ� R[� PKYr
Lcx� mcdR� \URiKQWZUc� `� TQWYLYxD� R[`ZXZUc� UY� LYPr
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KQT_\D� _\LZ`QD� iRKYKh� `� R[mYx� [YiYPK\{� mcdQ� UZiZr
kQ�

�KQTRiZP_YS� tY[Y� `� QKUQwZURR� _� XZLZ`UZ� [Y`ZLr
wRdYPh� _� PZLZXRUZ� <Hqx� kQXQ`�� �YPTYXYdRPh� _Qff\r
UcD� [Y_Lc`YdRPh� R[mcqiRKYdhUR�� •cdR� UYUZPZUc�
TZL`cZ� \XYLc� TQ� e_LZPKhSUP_Qn� dRKZLYK\LZg �� �Q_QUr
iRd� PYfQ\mRnPK`Qf� �PZURU�� �ZLZPKYdR� TZiYKYKh�
zd{Z`Y�

�_QdQ� *;<o � kQXY� `Q[UR_dQ� NPZPQ{[UQZ� Qm•ZXRUZr
URZ� _LZPKhSUP_Rx� TRPYKZdZn� jN �z � l�� �kQ� SXLQ� PQPr
KY`RdR� ���QLQkQniZU_QD� � ��QLQURUD� � ��YfQnP_RnD�
~��YUtZLQ`D� � ��`ZLS_�

�UR� mcdR� fQdQWZ� ZPZURUP_QkQ� TQ_QdZURS� UY� Vq�
*V� dZKD� LYUQ� `PK\TRdR� `� TYLKR{D� `� kLYWXYUP_\{�
`QZ`YdR� RdR� LYmQKYdR� `Q� tLQUKQ`cx� kY[ZKYx�� �fZUr
UQ� QURD� Y� UZ� kQLQXP_RZ� TQ� TLQRPxQWXZUR{� RUKZddRr
kZUKc� LY[LYmQKYdR� P{WZK� fQXZLUR[YKQLP_Qn� \KQr
TRR�� kQLQXP_Qn� iZdQ`Z_D� KZxUR_q_Qff\URPK� jP� iZLKYr
fR� P\TZLfZUYqfRPPRQUZLY� �̀ xYLY_KZLZ� R� QmdR_Zl�
TLRZ[WYZK� `� XZLZ`U{� R� PQ� P_Y[QiUQn� mcPKLQKQn� TLZr
`LYvYZK� ZZ� `� kQLQXqPYX� TLR� TQfQvR� sdZ_KLRiZPK`Y�
R� fYwRU�

�YLYXRkfYKRiZP_Rn� xYLY_KZL� TZL`QkQ� QmLY[bY� sKQr
kQ� WYULY� q� e•QdhwQn� _YfZU_Re� ���QLQkQniZU_QD� q�
QiZ`RXUQD� TQi\`PK`Q`Yd� • �‚nxZUmY\fD� QKfZKR`� ZZ� `�
P`QZf� _LRKRiZP_Qf� Qm[QLZ�*<Š� yZ_QKQLcZ� Y`KQLc�
_URk� sKQkQ� KRTY� j�QLQURUD� �TYdQ`l� `� \KQTRiZP_RZ�
QmLY[c� mZPPQ[UYKZdhUQ� `TdZdR�YUKR\KQTRiZP_RZ� fQKRr
`c�� sdZ_KLRiZP_Rn� KQ_� RdR� KLY_KQL� tR[RiZP_R� \URr
iKQWY{K� PKQLQUUR_Q`� PKYLQkQ�

�TdQwUYS� _QddZ_KR`R[YbRS� `c_QLiZ`YdY� fZiK\� Q�
_LZPKhSUP_Qf� LYZD� Q� [Y`ZKUQf� f\WRb_Qf� •ZdQ`QXhZ��
LYZf� mcd� Qm•S`dZU� _QdxQ[�� N� UYiYdZ�]Hqx� kQXQ`�
P\vZPK`Q`YdR� ZvZ� _LZPKhSUP_RZ� W\LUYdc�� e�ZfdS� PQr
`ZKP_YSe�j* ;<;q*; ] �<lD� e�ZLZdQfe� j* ; ] *q* ; ]< l•�
_LZPKhSUP_Rx� TRPYKZdZn� TLRURfYdR� `� �Q{ [•� N�z � �
TLZ`LYKRdPS� `� N� � z � � jNPZPQ{[UQZ� Qm•ZXRUZURZ� TLQq
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dZKYLP_Qq_LZPKhSUP_Rx� TRPYKZdZnl�� �vZ� iZLZ[� UZr
P_Qdh_Q� dZK� QU� mcd� dR_`RXRLQ`YU�� N� LZTLZPPRSx�
]Hqx� kQXQ`� TQkRmdR� zd{Z`D� zdci_Q`D� �LZwRU�� yYr
iYdYPh� KLY`dS� `PS_QkQ� LQXY� eXZLZ`ZUvRUcgD� Zn� TQXr
`ZLkPS� XYWZ� ~��YUtZLQ`�

�XUY_Q� KQLWZPK`Q� ekQLQXP_Qn� \KQTRRg� q � t\K\r
LQdQkRiZP_Qn� UY\iUQn� tYUKYPKR_R� q� mcdQ� Rdd{[QLr
Ucf�� �QPPR{� `QQmvZ� KL\XUQ� UY[`YKh� e�QXRUQn� UYr
\iUQn� tYUKYPKR_Re�� �UYiRKZdhUQZ� x\XQWZPK`ZUUQZ� S`r
dZURZ� `� a #a � `Z_Z� TLZXPKY`dSdR� KQdh_Q� tYUKYr
PKRiZP_RZ� TQ`ZPKR� ~��XQZ`P_QkQ�� N� UYiYdZ� `Z_Y� �QPr
PRS� `� QKUQwZURR� y~� S`UQ� QKPKY`YdY� QK� �YTYXY�� TZr
LZ`QXYfR� jQPQmZUUQ� O��sddPYl� [YiRKc`YdRPhD� UQ� QLRr
kRUYdhUcx� jR� KQ� QKUQPRKZdhUQl� TLQR[`ZXZURn� P�
*?;G� XQ� *;*G � kQXY� `cwdQ� KQdh_Q� <V�

�XUY_Q� PLZXR� URx� mcdY� ezLYPUYS� [`Z[XYg� � �•Qkr
XYUQ`YD� QmZvY`wYS� mQkYKcZ� `PxQXc�� � � XZnPK`RKZdhr
UQD� `� <HqZ� kQXc� mcdR� PZLhZ[UcZ� QPUQ`YURS� UYXZSKhr
PSD� iKQ� L\PP_YS� w_QdY� UY\iUQn� tYUKYPKR_R� PKYUZK�
QXUQn� R[� d\iwRx� `� fRLZ�� ‚KRf� UYXZWXYf� UZ� P\Wr
XZUQ� mcdQ� PmcKhPSD� _Y_� UZ� PmcdRPh� UYXZWXc� UY�
LY[`RKRZ� \WZ� [Y`QZ`Y`wRx� fRLQ`QZ� TLR[UYURZ� w_Qd�
kZUZKR_RD� _RmZLUZKR_RD� _QPfQUY`KR_R�� yY\iUYS� tYUr
KYPKR_Y� UZ� fQkdY� LY[`R`YKhPS� `� \PdQ`RSxD� _QkXY� mcr
dR� QKfZUZUc� TRKY{vRZ� ZZ� UY\iUcZ� XRPbRTdRUc��
_QPfQdQkRSD� mRQUR_YD� YUKLQTQdQkRSD� PQbRQdQkRSD� _Rr
mZLUZKR_Y�

N� *;<;q*; ]H � kQXYx� � � � � � TLQ`ZdY� TQmZXQUQPr
U\{� _YfTYUR{� TLQKR`� y ~ �� �PdR� `� <HqZ� kQXc� `�
kQX� `cxQXRdQ� <V� y~ � _URkD� KQ� `�*;]* � kQX\� q � B�
_URkRD� Y� `�*;]]� R� *;]B � kQXYx� q� TQ� QXUQn�� N�]Hqx�
kQXYx� mcdY� LY[QkUYUY� dZURUkLYXP_YS� PZ_bRS� y ~ �� N�
*;]H � kQX\� [YPKLZdRdPS� Y`KQL� tYUKYPKRiZP_Rx� fRPKZr
LRn� R� t\KQLQdQkRiZP_Rx� PYKRL� NdYXRfRL� ^YS_Q`Pr
_Rn�� N� *;]* � kQX\� \ZxYd� [YKLY`dZUUcn� �`kZURn� �Yr
fSKRUD� YUKR\KQTRS� _QKQLQkQ� LZ[_Q� R[fZURdY� R� `Q[r
`cPRdY� _\dhK\L\� dRKZLYK\LUQn� \KQTRR� `� fRLZ�� �Ur
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KR\KQTRiZP_Rn� KLYkR[f� PQbRYdhUQn� tYUKY[RR� ^RxYr
RdY� •\dkY_Q`Y� QPKYdPS� UZR[`ZPKZU� iRKY{vZn� �QPr
PRR�

•cdQ� TLY_KRiZP_R� PTLSKYUQ� QK� iRKYKZdS� K`QLiZr
PK`Q� � �OLRUYD� PQ[XY`wZkQ� \UR_YdhUcn� KRT� \KQTRR� q�
TLRKiR�

� � *;]H� XQ� *;VG � kQXY� q� kQXY� `cxQXY� `� P`ZK�
e�\fYUUQPKR� �UXLQfZXce� q� KQdh_Q� ]HH� LYPP_Y[Q`�
R� LQfYUQ`� tQLfYdhUQ� TLQxQXRdR� TQ� WYUL\� y ~ D� UQ�
`� QPUQ`UQf� QUR� PQXZLWYdR� QXUQQmLY[UcZ��������� �
RPTQdh[Q`YURS� PQdUZiUQn� sUZLkRR� RdR� QP`QZURS� �L_r
KR_R�

yQ`YS� `QdUY� y~� UYiYdYPh� `�*;Vo � kQX\�� �Y[QmdYr
iZURZ� �KYdRUYD� xQKS� R� UZ� PQTLQ`QWXY`wZZPSD� _Y_� `�
UYwR� XURD� YUYdR[Qf� TLRiRU� R� xYLY_KZLY� PKYdRUR[r
fYD� Q_LcdSdQ� UY\iU\{� R� x\XQWZPK`ZUU\{� fcPdh��
TZL`cn� PT\KUR_� PKYd� TQLY[RKZdhUQ� KQiUcf� PRf`Qr
dQf� KQn� sTQxR�� �LQmRdRPh� _� P`ZK\� _URkR� �tLZfQ`Y�
R� PLZXR� URx� LYP_LRKR_Q`YUUcn� `�*;B< � kQX\� [Y� fRPr
KRbR[f� LYPP_Y[� Q� kZUZKRiZP_Qn� TYfSKR� e�Z_LZK� sdr
dRUQ`e� jQT\mdR_Q`YU� `�*;ool� � �[XYdR� � �OLR UY��
yQ� XQ� €YSUQ`Y� R� �YfSKRUYD� �dYKQUQ`Y� R� •\dkY_Q`Y�
mcdQ� ZvZ� fUQkQ� dZK‡

�\vZPK`\ZK� fUQkQ� KZQLZKRiZP_Rx� PTQLQ`� Q� PQQKr
UQwZURR� \KQTRR� R� y~ D� PKZTZUR� Rx� mdR[QPKRD� TLY`Qr
fZLUQPKR� QKQWXZPK`dZURS�� � � UYP� ZPKh� P`Qn� QKZiZPKr
`ZUUcn� _LRKZLRn� PLY`UZURS� q� `LZfS� R� P\XhmY� _URk��
�LRXbYKh� dZK� fZWX\� `Q[`LYvZURZf� y~� R� `Q[`LYvZr
URZf� \KQTRR� q� sKQ� `LZfZUUYS� TLQTYPKhD� `� kd\mRUZ�
_QKQLQn� _LQZKPS� QPQmcnD� QKdRiUcn� QK� y~ � RfT\dhP�
PQbRYdhUQn� \KQTRR� q� LYbRQUYdhUcn� `c[Q`� UYPKQSvZr
f \D� UZ� \PQ`ZLwZUPK`Q`YURZ� P\vZkQD� Y� ZkQ� YdhKZLUYr
KR`Y�� �QbRYdRPKRiZP_Rn� LZYdR[f� RP_d{iYd� d{m\{�
tYUKY[R{� Q� d\iwRxD� RUcx� fRLYxD� kXZ� mc� QUR� UR�
LYPTQdYkYdRPh�� `Q� `LZfZUR� RdR� `� TLQPKLYUPK`ZD� `�
kQLQXZ� RdR� XZLZ`UZ�

�KQTR[f� q� \UR`ZLPYdhUcn� tZUQfZUD� R� UR� QXUQ� RPr
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KQLRiZP_QZ� QmvZPK`Q� UZ� P\vZPK`Q`YdQ� mZ[� KQn� RdR�
RUQn� tQLfc� \KQTRR�� yZ� TLQKR`QLZiRK� sKQf\� TQdQr
WZUR{� R� KLRXbYKRdZKRZ� UYwZn� RPKQLRRD� TLQwZXwZZ�
mZ[� PQbRYdhUQn� tYUKYPKR_RD� TQP_Qdh_\� UYPKQSvZZD�
_Y_� QUQ� R[QmLYWYdQPh� `� KRTQ`Qf� LQfYUZ�]HqVHqx�
kQXQ`D� R� mcdQ� QmLY[Qf� RXZYdhUQkQ� QmvZPK`YD� mdYr
kQTQd\iUQkQD� UYLSXUQkQD� mZP_QUtdR_KUQkQ� jTLZPdQr
`\Kcn� _QUtdR_K� d\iwZkQ� P� xQLQwRfl�

‚KQ� mcdY� R[`LYvZUUYS� tQLfY� \KQTR[fYD� TQP_Qdhr
_\� RfZUUQ� UZq[XZwUZPKhD� `UZq`LZfZUUQPKh� \KQTRR�
PQPKY`dS{K� ZZ� P\vUQPKh� R� PfcPd�� zY_� UR� _\LhZ[Uc�
PZkQXUS� _YW\KPS� _URkR� •YmYZ`P_QkQ� RdR� �Y_L\K_RUYD�
QUR� iRKYdRPh� UZ� R[qTQX� TYd_R�� dRwZUUcZ� TQXdRUr
UQn� PQbRYdhUQn� tYUKYPKR_RD� d{XR� TRKYdRPh� P\LLQkYr
KYfR�
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�[`ZPKUQD� iKQ� QXUQ� R[� X`\x� TLZXTQdYkYZfcx� TZLr
`RiUcx� [UYiZURn� PdQ`Y� e\KQTRSg� q� emdYWZUUQZ� fZPr
KQe�� � � `TLSfh�� KY_QkQ� PQ`ZLwZUUQkQD� TQdUQkQ� mdYr
WZUPK`YD� _Y_� `� `cfcwdZUUcx� PKLYUYxq\KQTRSxD� RPr
KQLRiZP_R� R[`ZPKUYS� UYf� WR[Uh� UZ� [UYZK�� yQ� `ZXh�
`ZLUQ� R� XL\kQZ�� UY� sKRx� WZ� \KQTRiZP_Rx� TLQPKQLYx�
`QQmLYWZURZ� \KQTRPKQ`� PQ[XY`YdQ� R� ePYfcn� YXP_Rn�
YXeD� `� m\_`YdhUQf� PfcPdZ� PdQ`Y� q� eYmPQd{KRPKP_Qr
TQdRbZnP_QZD� WZdZ[UQqKQKYdRKYLUQZ� kQP\XYLPK`QeD�
TLY_KR_Y� _QKQLQkQ� TQ� K\TQPKR� R� [`ZLPK`\� eTLZ`cr
wYZK� `PZ� KZ� WZPKQiYnwRZ� LZWRfcD� _QKQLcZ� fc� [UYr
Zf� `� RPKQLRRg� �

�Y_� TRwZK� _L\TUZnwRn� PQ`ZKP_Rn� RPPdZXQ`YKZdh�
K`QLiZPK`Y� �dYKQUY� � �~ �M QPZ`� Q� ZkQ� e�Y_QUYxe� q�
\KQTRRD� tQLfYdhUQD� TQ� _LYnUZn� fZLZ<� D� TQ[RKR`r
UQn�� €KQ� WZ� kQ`QLRKh� Qm� \KQTRiZP_Qf� �Y[ZL_YdhZD�
R[UYU_Z� KQn� WZ� PKLYUcD� \KQTRRD� q� Q� UZkYKR`Ucx�
\KQTRSxp� N� sKRx� TYLYXQ_PYdhUcx� TLZXZdYx� mZPTLZq
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XZdhUQkQ� mdYWZUPK`Y� R� mZPTLZXZdhUQkQ� PKLYXYURS� UY�
TLQKSWZURR� KcPSiZdZKRn� X`RW\KPSD� PTdZKYSPh� `� LY[r
dRiUcZ� _QUtRk\LYbRRD� UYXZWXc� iZdQ`Z_Y� UY� m\X\r
vZZ� R� \WYP� TZLZX� URf�

zY_RZ� tQLfc� TLRUSdQ� sKQ� X`RWZURZ� `� UYwZf�
PKQdZKRRp

€KQmc� TQdUQPKh{� QK`ZKRKh� UY� sKQK� `QTLQPD� UYr
XQ� mcdQ� mc� LYPPfQKLZKh� `PZ� TQ[RKR`UcZ� R� UZkYKR`r
UcZ� \KQTRR� a a � `Z_Y�� \KQTRiZP_RZ� TLQZ_KcD� `XQxr
UQ`dZUUcZ� `ZLQn� `� `Q[fQWUQPKh� QUKQkZUZKRiZP_Qn�
f\KYbRRD� `� PTQPQmUQPKh� Z`kZUR_R� `c`ZPKR� mRQdQkRr
iZP_R� UQ`cn� KRT� iZdQ`Z_Y•� eX\xQ`UcZg� \KQTRRD� xLRr
PKRYUP_RZ� TQ� kZUZ[RP\D� TQiZLTU\`wRZ� UQ`cZ� PRdc� `�
s_\fZURiZP_Qf� X`RWZURR•� KZQ_LYKRiZP_RZ� fQXZdR��
TLY`QPdY`UcZD� RPdYfP_RZD� R\XYRPKP_RZ� q � TdQX� PQfUZr
URS� Rx� Y`KQLQ`� `� XQPKQRUPK`Yx� m\LW\Y[UQn� XZfQr
_LYKRR•� TLQZ_Kc� \PQ`ZLwZUPK`Q`YURS� eXZfQ_LYKRr
iZP_Qn� RkLce� P� TQfQvh{� sdZ_KLQUUcx� _Qff\UR_Yr
bRn•� TLQkLYffc� LYXR_YdhUQn� TZLZPKLQn_R� QKUQwZr
URn� iZdQ`ZiZPK`Y� R� tR[RiZP_Qn� PLZXc� q� s_QdQkRiZPr
_RZ� R� PQbRYdhUQqsKQdQkRiZP_RZ� \KQTRRD� TZLZ`QXSvRZ�
TLQmdZf\� QmvZPK`ZUUQkQ� LY[`RKRS� `� TdYU� ZPKZPK`ZUr
UQn� RPKQLRRD� \PRdZUUQZ� kYdd{bRUQkZUYfR� sntQLRiZPr
_QZ� `R[RQUZLPK`Q� _QUKL_\dhK\Lc•� fYURtZPKc� PZ_P\r
YdhUQn� LZ`Qd{bRR� R� tZfRURPKP_RZ� kLZ[c� Qm� YUXLQq�
kRUZ•� LZX_RZ� YUYxLQURPKRiZP_RZ� TYPKQLYdhUcZ� \KQr
TRR� R� TQKQ_� YUKR\LmYURPKRiZP_Rx� XRPKQTRnD� `PZ`Q[r
fQWUcZ� eLZbZTKc� PiYPKhSe� j`� iYPKUQPKRD� `Q� RfS� Qmr
LZKZURS� \KZLSUUQn� iZdQ`ZiZPK`Qf� i\`PK`ZUUQqsfQbRr
QUYdhUQn� kd\mRUc� U� KQU_QPKRl�� z � sKQf\� PdZXQ`YdQ�
mc� TLRPQ`Q_\TRKh� PQXZLWYKZdhUcn� YUYdR[� eTLR_dYXr
UQn� \KQTRRe�� fYURtZPKcD� \PKY`cD� TLQkLYffcD� \iZmr
UR_RD� fZKQXR_R� R� fZf\YLc� TLRUS`wZkQ� wRLQ_RZ�
fYPwKYmc� \KQTRiZP_QkQ� jTQ� TLZRf\vZPK`\� _Qff\URq�
KYLUQkQl� s_PTZLRfZUKYD� RUcfR� PdQ`YfRD� eQm•SKh� UZr
Qm•SKUQZg �� yQ� sKY� _URkY� `Q`PZ� UZ� PKY`RK� bZdR� TQr
[UY_QfRKh� iRKYKZdS� PQ� `PZfR� KZfR� QmLY[YfR�m\X\r
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vZkQD� _QKQLcZ� TLRUSKQ� UY[c`YKh� \KQTRSfR�� yYP� RUr
KZLZP\ZK����� �! ���*� � q � \KQTRiZP_QZ� `RXZURZ� fRLYD�
\KQTRiZP_QZ� `QPTLRSKRZ� UYPKQSvZkQ� R� TLQwdQkQD�
\KQTRiZP_RZ� TLZXPKY`dZURS� Q� P\XhmYx� iZdQ`Z_Y� R� Qmr
vZPK`YD� iZdQ`ZiZPK`Y� R� TLRLQXc� q� PYfQ� \KQTRiZPr
_QZ� R[fZLZURZ� PQ[UYURS� R� XZSKZdhUQPKR�

N� [cm_QZD� TQdUQZ� RkLc� P`ZKQKZUR� \KQTRiZP_QZ� P\r
vZPK`Q`YURZ� Y`KQL� sKQn� _URkR� `TZL`cZ� TQkL\[RdPS�
TQdKQLY� XZPSKRdZKRS� UY[YXD� _QkXY� `QdUY� KZQLZKRiZPr
_QkQ� R� RXZQdQkRiZP_QkQ� RUKZLZPY� _� \KQTRR� UY� �YTYr
XZ� TQXUSdYPh� \WZ� XQPKYKQiUQ� `cPQ_Q� R� ZvZ� wZd�
TQdUcf� xQXQf� \KQTRiZP_Rn� s_PTZLRfZUKD� UQ� PYfY�
dRKZLYK\LUYS� \KQTRS� _Y[YdYPh� s_[QKRiZP_Rf� WYUr
LQfD� iZfqKQ� `LQXZ� TYPKQLYdR� RdR� ULY`Q\iRKZdhUQkQ�
LQfYUY�� eyYwZ� `LZfS� q� UZ� `LZfS� \KQTRRD� UQ� `LZfS�
\KQTRQdQkRReD� q� xYLY_KZLUQZ� XdS� KQkQ� `LZfZbR� Y`r
KQLRKZKUQZ� fUZURZ� tLYUb\[P_QkQ� PTZbRYdRPKY� �

�QQK`ZKPK`ZUUQ� RUKZddZ_K\YdhUcf� TQdZf� \KQTRR�
mcdR� tRdQPQtP_RZ� sPPZD� YUKLQTQdQkRiZP_RZ� R� s_Qr
dQkRiZP_RZ� TLQZ_KcD� fRPKR_QqLZ`Qd{bRQUUcZ� \iZURS�
q � UYLSX\D� LY[\fZZKPSD� P� KLYXRbRQUUQn� XdS� \KQTRR�
PQbRYdhUQn� _LRKR_Qn� R� QTRPYURZf� \KQTRiZP_Rx� s_Pr
TZLRfZUKQ`�

z � PZLZXRUZ�?Hqx� kQXQ`� PRK\YbRS� R[fZURdYPh��
�KQTRiZP_YS� fcPdh� TQqTLZWUZf\� UYTLSWZUY� R� TQq�
TLZWUZf\� ZZ� TRKY{K� PQbRYdhUYS� _LRKR_YD� s_QdQkRr
iZP_YS� sKR_Y� R� LZdRkRQ[Ucn� s_\fZUR[fD� UQ� `� PQ[UYr
URR� iRKYKZdZn� R� RPPdZXQ`YKZdZn� `PZ� mQdhwZZ� fZPKQ�
UYiRUYZK� [YURfYKh� bZdhUcnD� WR`QnD� UZTQPLZXPK`ZUr
Ucn� \KQTRiZP_Rn� QmLY[D� _Y_� sKQ� mcdQ� `Q� `LZfZUY�
�`RtKY� RdR� �sddPY�� �LQ`QXUR_Qf� \KQTRiZP_Rx� RXZn�
PKYUQ`RKPS� QPQmQkQ� LQXY� LQfYU� q� fRtQTQsKRiZP_YS�
R� Q__\dhKUYS� TLQ[YD� PYKRLRiZP_QZ� R[QmLYWZURZ� \WYr
PQ`� m\X\vZkQ� R� LY[UQQmLY[UYS� PQbRYdhUQqUY\iUYS�
tYUKYPKR_Y�

�Z[_Q� R[fZURdPS� PKYK\P� \KQTRR� `� Y_YXZfRiZP_Rx�
R� wRLQ_Rx� k\fYURKYLUcx� _L\kYx�� ^ZiKY� `cPQ_Q\iZr
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UQn� YfZLR_YUP_Qn� fZiKYKZdhURbc� ^YLkYLZK� ^RX��
eyZfZXdZUUQ� PQ[XYKh� `Q� `PZx� \UR`ZLPRKZKYx� _YtZXr
Lc� m\X\vZkQD� kXZ� QUQ� XQdWUQ� R[\iYKhPS� KY_� WZ�
KvYKZdhUQD� _Y_� _dYPPRbRPKYfR� OQLYbRn� R� fZXRZ`RPr
KYfR� q� �_`RUYK‡g� [Y� UZP_Qdh_Q� dZK� PKYdY� LZYdhUQPr
Kh{�� e_YtZXLc� m\X\vZkQgD� fZWXRPbRTdRUYLUcZ� _Qdr
dQ_`R\fc� R� XYWZ� L\_Q`QXPK`Y� TQ� LZYdR[YbRR� \KQr
TRR� TQS`RdRPh� `� [YTYXUcx� \UR`ZLPRKZKYx�

yY� PdZX\{vZf� `RK_ZD� _QUZb�?Hqx� q � UYiYdQ� ;Hqx�
kQXQ`D� RPPdZXQ`YURZ� \KQTRR� LY[`R`YdQPh� `� QPUQ`r
UQf� TQ� PTQPQm\� eXQ_Y[YKZdhPK`Y� iZLZ[� QTLQ`ZLWZr
URZg �� �`KQLc� _URk� R� PKYKZn� Qm� \KQTRR�� tRdQPQtcD�
PQbRQdQkRD� TLY`Q`ZXcD� RPKQLR_RD� dRKZLYK\LQ`ZXcD�
T\mdRbRPKcD� TRPYKZdR� q� Q[YmQKRdRPh� TLZWXZ� `PZkQ�
TLQmdZfQn� kLYURbc� \KQTRR�� R� `� WYULQ`QfD� R� `�
TLY`Q`QfD� R� `� ULY`PK`ZUUQfD� R� `� TQdRKRiZP_QfD� R�
TLQPKQ� `� WRKZnP_Qf� PfcPdZD� PfcPdZ� eUQLfYdhUQPr
KRg D� TPRxRiZP_QkQ� R� PQbRYdhUQkQ� [XQLQ`hS�� �PdR�
\KQTRS� q � tQLfY� fcPdZUUQkQ� PQbRYdhUQkQ� s_PTZLRr
fZUKYD� QKdRiUYS� QK� XL\kRx� ZkQ� tQLf� QmLY[UQn� bZdhr
UQPKh{D� `U\KLZUUZn� PRPKZfUQPKh{� TLZXfZKYD� KQ� _Yr
_Q`c� TLY`RdY� R� TLQbZX\Lc� ZkQ� TQPKYUQ`_Rp� ‚KQK�
`QTLQP� PKY`RKPS� UY� TQ`ZPK_\� _L\TUZnwRx� UY\iUcx�
tQL\fQ`�� �LQmdZfY� zQdPKQUP_QkQ� PRfTQ[R\fY� `�
•LRPKQdhP_Qf� \UR`ZLPRKZKZ� j� „ � l� q � TQRP_� _LRKZr
LRS� XdS� eTLQKR`Q\KQTRiZP_Qn� bZU[\Lcg �� N� sKQf� TQr
RP_Z� QXUR� ZkQ� \iYPKUR_R� RPxQXRdR� R[� KQkQD� iKQ�
\KQTRS� q � sKQ� e`cLYWZURZ� UYXTLRLQXUQkQD� YUKRTLRq�
LQXUQkQ� R[fZLZURSD� R� `� PQ[UYURR� PLZXUZkQ� iZdQ`Z_Y�
QUY� fQWZK� mcKh� `UZPZUY� KQdh_Q� PRdQn�� •Z[� \KQTRR�
iZdQ`ZiZP_YS� RPKQLRS� mcdY� mc� fZUZZ�KLYkRiUQng ��
gy QD� q� QK`ZiYdR� XL\kRZD� q� dRwZUUcn� KLYkZXRRD� _Zf�
mc� mcd� iZdQ`Z_p� •Z[� fZiKc� �dYKQUY� Q� TQLSX_ZD�
_LYPQKZ� R� kYLfQURRD� mZ[� fZiKc� uLRPKY� Q� LY`ZUPKr
`ZD� mLYKPK`Z� R� d{m`R� RPKQLRS� UZ� PKYdY� mc� RPKQr
LRZn� iZdQ`ZiZPK`Y�� •Z[� \KQTRR� fc� PKYUZf� LYmYfR�
ZPKZPK`ZUUcx� [Y_QUQ`g� �
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N� QKdRiRZ� QK� zQdPKQUP_QkQ� •RdZtZdhXP_Rn� PRfTQr
[R\f� j~ �Ol� TLRUbRTRYdhUQ� UZ� PKY`Rd� `QTLQPY� exQr
LQwY� dRe� \KQTRSD� RmQ� KY_Qn� `QTLQP� LY`UQ[UYiZU� `Qr
TLQP\�exQLQwQ�dRg�RP_\PPK`Qp��dS�mQdhwRUPK`Y�\iYPKr
UR_Q`� PRfTQ[R\fY� \KQTRS� q� sKQ� LYbRQUYdhUQqx\XQWZr
PK`ZUUQZ� QP`QZURZ� KQkQD� iKQ� \WZ� XYUQ� iZdQ`Z_\� `� fZq�
KYRPKQLRiZP_Rx� tQLfYx� fcwdZURS�� `� fRtQdQkRRD� `�sPr
xYKQdQkRRD� P_Y[_Z�� �Q_dYXiR_Q`� RUKZLZPQ`YdY� \KQTRS�
TLZRf\vZPK`ZUUQ� _Y_� tQLfY� LQfYUYD� Y� ZZ� RPKQLRS� q�
_Y_� RPKQLRS� tQLfRLQ`YURS� sKQkQ� WYULY� `� YUKRiUQPr
KRD� `� sTQx\� sddRUR[fYD� `� yQ`QZ� `LZfS�� �XZPh� kLYURbc�
\KQTRR� QmLY[\{K�� P� QXUQn� PKQLQUc� q � iRPKQ� m\_QdRr
iZP_YS� dRKZLYK\LYD� P� XL\kQn� q� QtRbRYdhUQ� TLQTYr
kYUXRL\ZfYS� eYfZLR_YUP_YS� fZiKYg �� …ZUKLYdhUQZ� fZr
PKQ� `� XRP_\PPRR� [YURfYd� `QTLQP� Qm� QKdRiRR� \KQTRR�
QK� XL\kRx� tQLf� LQfYUKRiZP_QkQ� TQ`ZPK`Q`YURSD� RfZr
{vRn� kd\mQ_Q� RXZQdQkRiZP_Rn� PfcPd� jQm� sKQf� m\XZK�
P_Y[YUQ� `� PQQK`ZKPK`\{vZn� kdY`Zl�

�ZfY� LZdRkRQ[UQkQ� _Qff\UR[fY� _Y_� QXUQkQ� R[� TQr
PKQSUUcx�RPKQiUR_Q`� \KQTRiZP_QkQ�fcwdZURS�[YURfYr
dY� [UYiRKZdhUQZ� fZPKQ� `Q� `PZx� XRP_\PPRSx� Qm� \KQTRR�
`� GHq?H� kQXYx�� y Y�zQdPKQUP_Qf�PRfTQ[R\fZ� `�_YiZPKr
`Z� \KQTRR� LYPPfYKLR`YdYPh� sPxYKQdQkRS� PLZXURx� `Z_Q`�
`� X`\x� `YLRYUKYx� q� fRddZYURPKP_Qf� jRUKZddZ_K\Ydhr
UQfl�R� fRddZUYLRPKP_Qf� jTLQPKQUYLQXUQfl�� �RfTQ[Rr
\f � `� ~ �O� mcd� [YUSK� TLZXxLRPKRYUP_Qn� tQLfQn� KQn�
WZ� sPxYKQdQkRR� q � YUKRiUQn� RXZQdQkRZn� e[QdQKQkQ� `Zr
_YeD� `� _QKQLQn� XQ_dYXiR_R� PKLZfRdRPh� QKXZdRKh� TQXr
dRUUQ� \KQTRiZP_RZ� fQKR`cD� wZXwRZ� ePUR[\g D� QK�PQ[UYr
KZdhUQkQ�\d\iwZURS�QmLY[Y�XZnPK`RKZdhUQPKRD�XR_K\Zr
fQkQ� eP`ZLx\g �

�LR�`PZn�PdQWUQPKR�TLZXfZKY�QmLYvZURZ�_�RPPdZXQr
`YURSf� LZdRkRQ[UQkQ� _Qff\UR[fY� `� _QUKZ_PKZ� R[\iZr
URS� \KQTRR� TLY`QfZLUQ�� � YD� bZL_Q`h� R[� `Z_Y� `� `Z_�
PiRKYdY�ZLZKR_YfR�TLQTQ`ZXUR_Q`�eKcPSiZdZKUZkQ�bYLr
PK`Ye�� KYmQLRKQ`D� YUYmYTKRPKQ`D� dZ`ZddZLQ`� R�XL �D� UQ�
QKUZPZURZ� sPxYKQdQkRR� `� bZdQf� _� PtZLZ� ZLZPR� `LSX� dR
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RPKQLRiZP_R�PTLY`ZXdR`Q�� �PKQLRS�xLRPKRYUP_QkQ�`ZLQr
\iZURS� PQXZLWRK� `� PZmZ� q� UY� \LQ`UZ� _L\TUcx� LZdRkRr
Q[Ucx� fcPdRKZdZn� q� R� RXZ{� �ZfUQkQ� kLYXYD� R� TLSfQn�
TLQKZPK� TLQKR`� Y`KQLRKYLUQkQ� kQP\XYLPK`YD� R� `QQmvZ�
kQP\XYLPK`Y�� �QPKYKQiUQ� \_Y[YKh� UY� `LYWXZmU\{� fQr
UYLxRR� `ZKxQ[Y`ZKU\{� KZQ_LYKR{D� UY� LY[`ZUiYURZ� kQr
P\XYLPK`Y� `� TLQLQiZP_Rx� _URkYxD� UY� \iZURZ� �`k\PKRUY�
R� PdZX\{vRx� Zf\� _YKQdRiZP_Rx� Y`KQLQ`� R� UY� `ZPh�
LYUURn� fSKZWUcn� TLQKZPKYUKR[f�� yZ� KQdh_Q� LYUUSS�
_dYPPRiZP_YS� \KQTRSD� UQ� R� `ZPh� XQfYL_PRPKP_Rn� PQbRr
YdR[f�PQ[UY`YdR�PZmS�TLRZfUR_YfR�xLRPKRYUP_Qn�KZdZr
QdQkRR�� �ULR� �ZUq�RfQU� TRPYd� `�*?<V� kQX\�� e�ZL`Qr
UYiYdhUQn� bZdh{� xLRPKRYUP_Qn� LZdRkRR� mcdQ� \URiKQr
WZURZ� LYmPK`Y�� �QPKRkU\`� sKQn� bZdRD� LZdRkRS� XQdWUY�
TQPKY`RKh� TZLZX�PQmQn�UQ`\{D� RX\v\{�XYdhwZ�� PQ[XYr
URZ� QmvZPK`ZUUQn� bR`RdR[Q`YUUQn� WR[URD� QmZPTZiR`Yr
{vZn� UZTLZLc`Ucn� KL\X� `PZf� TLQdZKYLRSfD� TQ[RKR`r
UQZ� QmLY[Q`YURZ� `PZf� idZUYf� QmvZPK`Y� R� UYPdYWXZr
URSD� _QKQLcZ� fQk\K� LY[`RKh� Rx�\fgoŠ

�PQmZUUQPKh{�TQPdZXURx�XZPSKRdZKRn�PKYdQ�QmLYvZr
URZ� _����+���� ,��!��!��� �_Y_� _� \KQTRiZP_Qf\� R� `fZr
PKZ� P� KZf� TQkLYURiUQf\� \KQTRR� WYUL\�� yY\iUYS� tYUr
KYPKR_Y� UZ_QKQLcfR� Y`KQLYfR� LYPPfYKLR`YZKPS� `� _Yr
iZPK`Z� TQPLZXUR_Y� fZWX\� _dYPPRiZP_Qn� RUKZddZ_K\r
YdhUQn� \KQTRZn�R� fYPPQ`cf� iRKYKZdZfD� QmciUcn� _L\k�
iKZURS� _QKQLQkQ� PQPKY`dS{K� e[Y`dZ_YKZdhUcZ� LQfYr
Uce�� €ZLZ[� TLR`ciUcZ� P{WZKUcZ� xQXc� R� QmLY[c� fYPr
PQ`YS� Y\XRKQLRS� \P`YR`YZK� _dYPPRiZP_R� \KQTRiZP_RZ�
tRdQPQtP_RZ� R� PQbRQdQkRiZP_RZ� fQKR`c� jZPKZPK`ZUUQD�
P� UZR[mZWUcfR� RP_YWZURSfR� R� `\dhkYLR[YbRZnl�

NPZ� sKR� fYKZLRYdc� TLQSPURdR� XdS� fZUS� bZUKLYdhr
Ucn� P{WZK� s`Qd{bRR� \KQTRR� q� tZUQfZU� XRUYfRiZP_Qn�
TLZZfPK`ZUUQPKR� `� LY[`RKRR� ZZ� WYULQ`D� TLR� _QKQLQn�
_YWXcn� TZLRQX� XYZK� _YiZPK`ZUUQ� UQ`QZ� `QTdQvZURZ�
WYULY�� y~� `Q[UR_YZK� _Y_� e`KQLRiUYS�WYULQ`YS�LY[UQr
`RXUQPKh� \KQTRReD� [YkLRfRLQ`YUUYS� TQX� ZZ� YUKQURf� q�
RPKQLR{�� ‚KQK� TYLYXQ_P� PtQLf\dRLQ`YU� � �^Rb_Z`Rr
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iZf�R�LZYdR[Q`YU�Rf�`� fYdQR[`ZPKUQf�x\XQWZPK`ZUUQf�
UYmLQP_Z� ���XUQ`LZfZUUQ�R�UZ[Y`RPRfQ�QK�� ��^Rb_Z`Rr
iY� TLRwZd� _� sKQf\� TYLYXQ_P\� R� eL\PP_Rn� ~Y\PKg�
N ��~��XQZ`P_Rn?’�

�ZfD�XdS�_QkQ�TQUSKRZ�e\KQTRSg�mZ[UYXZWUQ�XRP_LZr
XRKRLQ`YUQD� RPKQLR_R� RXZn� TLZXdYkY{K� mQdZZ� UZnKr
LYdhUcn� KZLfRU� q � edRKZLYK\LY� Q� m\X\vZfg �� �Q[XYUr
Ucn� `� � „ � � `� *;G; � kQX\� ZWZfZPSiUcn� \_Y[YKZdh� edRr
KZLYK\LcD� QLRZUKRLQ`YUUQn� UY� m\X\vZZgD� `� TZL`cn�
WZ� kQX� [YtR_PRLQ`Yd�*oHG� UY[`YURn� KQdh_Q� UY� YUkr
dRnP_Qf� S[c_Z�� �LY`UR`� sK\� bRtL\� PQ� PKYKRPKR_Qn�
\KQTRiZP_Qn� dRKZLYK\Lc� `� �fZLR_Z�_QUbY� a#a � q� UYiYr
dY� a a � `Z_Y� jTLZXPKY`dZUUQnD� UYTLRfZLD� `� _URkZ�€ �� \ r
UR� eOLZ[c� R� `RXZURSe;’l� fQWUQ� \mZXRKhPSD� iKQ� XYWZ�
P� TQTLY`_Qn� UY�TLQkLZPP�_URWUQn�TLQX\_bRRD� fYPwKYr
mc�fcPdZUUQkQ�s_PTZLRfZUKY�LYPwRLRdRPh�`�UZP_Qdh_Q�
LY[�

�XUY� R[� bZdZn� sKQn� _URkR� q� XYKh� LYmQi\{� _YLKRr
U\� sKQkQ� s_PTZLRfZUKYD� KQiUZZD� ekdQm\PgD� PtZL\D� \iRr
Kc`YS� fUQkQfZLUQPKh� \KQTRiZP_Qn� fcPdR�
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*�� � �� ~ �� MQPZ`D� �dYKQUQ`P_Rn� Qm•Z_KR`Ucn� RXZr
YdR[f� R� ZkQ� KLYkRiZP_YS�P\XhmY�� N�� �dYKQU� R�
ZkQ� sTQxY�� �mQLUR_� TQX� LZX�� a �� ^ �� zZPPRXR��
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<�� MQPZ`� PKY`RK� PQ[UYKZdhU\{� TQ[RKR`UQPKh� e�Yr
_QUQ`e� TQX� PQfUZURZD� \_Y[c`YS� UY� UZQmcir
UQZ� XdS� �dYKQUY� `� KY_Qf� _QUKZ_PKZ� PdQ`Q�
eKLYkZXRSe�� e� dYKQU ���� \WZ� R� PYf� TLZ_LYPUQ�
TQURfYd� `P{� KLYkRiUQPKh� P`QZn� _LQ`Y`Qn�
\KQTRR���e� jKYf� WZD� P ��Vol�
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fZUUYS� \KQTRS� RdR� RPKQLRS� m\X\vZkQ�� N ��
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�tZL\� \KQTRR� fQWUQ� \PdQ`UQ� LY[XZdRKh� UY�X`Z� TQr
d\PtZLc�

#����- � q � sKQ� `ZPh� _QLT\P� KZ_PKQ`D� Y`KQLc� _QKQLcx�
TcKY{KPS� QTLZXZdRKh� LZdhUQZ� `dRSURZ� \KQTRR� UY� Qmr
vZPK`ZUUQZ� PQ[UYURZ� R� PQbRYdhU\{� TLY_KR_\D� `c`ZPr
KR� _QsttRbRZUK� TQdh[c� R� `LZXY� \KQTRR� XdS� iZdQ`ZiZr
PK`Y� R� UYnKR� XQPKQnUcn� R� LY[\fUcn� mYdYUP� fZWX\�
e\KQTRiZP_Rf� Y`YUkYLXQfe� R� KZfRD� _KQ� KL\XRKPS� XdS�
TQ`PZXUZ`UQkQ� P\vZPK`Q`YURS�

•QdhwRUPK`Q� R[� URx� P_dQUUQ� TLR[UYKhD� iKQ� \KQTRS�
U\WUYD� UQD� _Y_� P_Y[YUQ� `� PmQLUR_Z� PKYKZn� TQX� LZXY_r
bRZn� �[RfQ`Y� e	RKh� `� m\X\vZfe� D� \KQTRPKYf�PdZX\r
ZK� TZLZ_`YdRtRbRLQ`YKhPS�R[�TLQLQ_Q`�`�eRUKZddZ_K\r
YdhUcx� PQ`ZKiR_Q`eD� PQ[UY{vRxD� TQXQmUQ� yh{KQU\D�
iKQ� QUR� `PZkQ� dRwh� fYdhiR_RD� RkLY{vRZ� _LYPR`cfR�
LY_Q`RUYfR� UY� mZLZk\� fQLSD� TQdUQkQ� KYnU�
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�!���-� �����,��� � Qx`YKc`YZK� KZ_PKcD� kXZ� \KQTRS�
RPPdZX\ZKPS� _Y_� KRT� x\XQWZPK`ZUUQn� _\dhK\Lc�� ZZ�
WYULQ`YSD� QmLY[UYSD� PKRdRPKRiZP_YS� TLRLQXY� `� LY[r
UcZ� `LZfZUY� R� \� LY[Ucx� UYLQXQ`�� �XZPhD� `� fRLZ� PRfr
`QdQ`D� `QPPKYUY`dR`YZKPS� LZYdhUQPKh� LY[fc`wZnPS� `�
TZL`Qn� iYPKR� KLRYXc�� \KQTRSD� RPKQLRSD� bR`RdR[YbRS��
•dYWZUUQf\�UZm\� \KQTRR�TLQKR`QPKQRK� [ZfdSD� KZL[YZr
fYS� X`\fS� `ZiUcfR� `QnUYfR�� RPKQLRZn� q� mQLhmQn�
_dYPPQ`� R� UYLQXQ`� q� R� bR`RdR[YbRZn� q� mQLhmQn� iZdQr
`Z_Y� [Y� TQ_QLZURZ� TLRLQXc� R� PQmPK`ZUUQkQ� ZPKZPK`Y��
�fZUUQ� [XZPh� \KQTRS� QmLZKYZK� `LZfS�

�Y[XZdZURZ� KZfc�UY�X`Z� iYPKR�UZ�UQPRK� QmvZTLRUSr
KQkQ� xYLY_KZLY� `� PfcPdZ� LY[`ZXZURS� PQbRQdQkRR� R� dRr
KZLYK\LQ`ZXZURS��� �KQTRS� `Q[XZnPK`\ZK� UY� PQ[UYURZ� R�
TQ`ZXZURZ� d{XZn� RfZUUQ� iZLZ[� P`Q{� QmLY[U\{� TLRLQr
X\�� �KP{XY� KY_QZ� `URfYURZ� _� YLxRKZ_K\LZ� R� XR[YnU\�
`� fYKZLRYdYx� zQdPKQUP_QkQ� PRfTQ[R\fY�� �UYdR[RL\S�
fQXZdR� eRXZYdhUcx� kQLQXQ`eD� PQ[XYUUcZ� `� sTQxR� tQLr
fRLQ`YURS�UQ`cx�PQbRYdhUcx�TQLSX_Q`�jLYUUZZ�NQ[LQWr
XZURZD� UYiYdQ�fQXZLUR[YbRR�R�LYUURn�KZxUQdQkRiZP_Rn�
fQXZLUR[flDRPPdZXQ`YKZdh�jTLQtZPPQL�RPKQLRR��QXWZLq�
P_QkQ� \UR`ZLPRKZKY� ��~RwZLl� \K`ZLWXYZKD� iKQ� UZ� QPr
fcPdZUUcn�ZvZ�KZQLZKRiZP_R�PQbRYdhUcn�tZUQfZU�fQr
WZK� mcKh� TLZXPKY`dZU� KQdh_Q� _Y_� bZdQPKUcn� QmLY[��
PRftQURSD� LQfYUD� xLYf�RdR� kQLQX�� e�Qdh_Q� `� kZLQRiZr
P_Qf� TQLc`Z� QXRUQi_RqRUKZddZ_K\YdY� UY� TZL`cx� TQr
LYx� \KQTRS� fQWZK� QmLZPKR� TdQKhg� �

� � XL\kQn� PKQLQUcD� RfZUUQ� YUYdR[� x\XQWZPK`ZUUQn�
PKL\_K\Lc� \KQTRR� ``QXRK� UYP� TLSfQ� `� SXLQ� fRLQ`Q[r
[LZUiZP_Rx�R�PQbRQdQkRiZP_Rx�TLQmdZf�� NdYPKh� \KQTRR�
q� sKQ� `dYPKh� PRf`QdY� UYX� iZdQ`ZiZP_Qn� WR[Uh{D� `KQr
LRiUYS� LZYdhUQPKhD� PQZXRUS{vYS�UZPQZXRURfQZ�� UY\_\�
R� dZkZUX\�� �_Y[QiUYS� TLRLQXY� \KQTRRD� TLZQmLYWZUUYS�
`� yQ`QZ� `LZfS� `� Rdd{[QLU\{� LZYdRPKRiUQPKh� LQfYUYD�
XYZK� _d{i� _� TQURfYUR{�RXZQdQkRiZP_Qn�TLRLQXc� \KQr
TRR�� �L\XUQPKRD� _QKQLcZ� RPTcKc`Y{K� RPPdZXQ`YKZdR�
TZLZX� RXZQdQkRiZP_Qn� RXZUKRtR_YbRZn� KY_Rx� tYUKYPr
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KQ`D� _Y_� ��•LsXmZLR� jeYUYLxRPK� RdR� TZ`Zb� LY_ZKpg l�
TLZ_LYPUQ� _QffZUKRL\{K� PYfQPKQSKZdhU\{� eKLZKh{�
TQ[RbR{g� \KQTRiZP_QkQ� `QQmLYWZURS�

�PUQ`UYS� fZKQXQdQkRiZP_YS� \PKYUQ`_Y�sKQn�_URkR�q�
\mZWXZURZD� iKQ� \KQTRS� \UR`ZLPYdhUY�� ‚KQ� \mZWXZURZ�
fc� LY[XZdSZf� P� UZ_QKQLcfR� tRdQPQtYfR� R� dRKZLYK\r
LQ`ZXYfRD� UQ� XYdZ_Q� UZ� PQ� `PZfR� RPKQLR_YfR�� OdY`r
Ucn�YLk\fZUK�TQPdZXURx�TLQKR`� \UR`ZLPYdhUQPKR�\KQr
TRR� q � \_Y[YURZ� UY� YUKRiUcn� �RfD� kLYWXYUZ� _QKQLQkQ�
mdYkQXYLS�eKLZ[`Qf\D� TLY_KRiZP_Qf\� fcwdZUR{g� S_Qr
mc� R[mZWYdR� PQmdY[UY� \KQTRR�� N� sKQn� P`S[R� TQdh[\r
ZfPS� Pd\iYZf� QmLYKRKh� `URfYURZ� iRKYKZdZn�UY�_LRKRr
_\� sKQkQ� TQXxQXY� `� LYmQKZ� PQ`ZKP_QkQ� RPKQLR_Y� ‰ �O ��
€ZLUcwZ`Y� euYLY_KZLUcZ� iZLKc� �RfP_Qn� PQbRYdhUQn�
\KQTRRe�]Š � �TRLYSPh�UY�RPPdZXQ`YURS�PQ`ZKP_Rx�R�[YL\r
mZWUcx� _QddZkD� Y`KQL� XQ_Y[c`YZKD� iKQ� R� \� LRfdSU�
mcdR�QmdYPKR�X\xQ`UQn�_\dhK\LcD� `�_QKQLcx�LY[`R`Yr
dRPh� R� sPKZKRiZP_R� QtQLfdSdRPh� \KQTRiZP_RZ� RXZR��
‚KQ� TLZWXZ� `PZkQD� TQ� ZkQ� fUZUR{D� PbZUYLRR� PYK\LURq�
iZP_Rx� RkL� `� sTQx\� _LR[RPY� kLYWXYUP_Qn� QmvRUc� R�
TQdRPUQn� PRPKZfc� bZUUQPKZn�� ^Rt� Q� e[QdQKQf� `Z_ZeD�
`QQX\wZ`dS`wRn�OLY_xQ`D� �LRPKQUR_YD�Rx�PTQX`RWURr
_Y� q � PKQR_Y� •dQPPRS� R� LZdRkRQ[U\{� \KQTR{� LYmQ`D�
mcd� TQTcK_Qn� \XZLWYKh� sKR� bZUUQPKR�� �TRPc`YS�
TLY[XUR_�PYK\LUYdRn�_Y_�PQ[UYKZdhU\{�fRPKZLR{�TZLr
`QmcKUQkQ� LY`ZUPK`YD� Y`KQL�TQXiZL_R`YZK� ZZ�P\vUQPKr
UQZ� TLQKR`QPKQSURZ� QtRbRYdhUQn� RXZZ� e[QdQKQkQ� `Zr
_Yg D� _QKQL\{� �`k\PK� PXZdYd� bZUKLYdhUcf� T\U_KQf�
P`QZn� TLQTYkYUXcD� Y� ZkQ� TLZZfUR_R� XQ`ZdR� XQ� YmP\Lr
XYD� TLY[XU\S� TLRxQX� e[QdQKQkQ� `Z_Ye� i\Kh� dR� UZ� _YWr
Xcn� kQX‡� ^c� fYdQ� [UYZf� �RfP_\{� \KQTR{D� TRwZK�
€ZLUcwZ`D� TQKQf\� iKQ� TQ�TLR_Y[\� �`k\PKY�mcdQ�PQWr
WZUQ� X`Z� KcPSiR� TLQLQiZP_Rx� _URk� jUY� kLZiZP_Qf� R�
dYKcURlD� UQ� UZPQfUZUUQD� iKQ� QUY� P\vZPK`Q`YdY� R� mcr
dY� P`S[\{vRf� [`ZUQf� fZWX\� LYbRQUYdRPKRiZP_Qn� kLZr
iZP_Qn� R� LZdRkRQ[UQn� xLRPKRYUP_Qn� \KQTRSfR�

yZ`ZLUQ� R� \mZWXZURZD� iKQ� \KQTRS� q� RP_d{iRKZdhUQ
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[YTYXUcn�tZUQfZU��•QdhwRUPK`Q�QKZiZPK`ZUUcx�_RKYZr
`ZXQ`D� UYTLRfZLD� P_dQUUQ� X\fYKhD� iKQ� X\xQ`UQZ� QPUQr
`YURZ� mQdZZ� iZf�X`\xKcPSiZdZKUZn�X\xQ`UQn�_\dhK\Lc�
zRKYS� q� _QUt\bRYUPK`Q� q� gTQ� P`QRf� t\UXYfZUKYdhr
Ucf� TLZXTQPcd_Yf� fQWZK� mcKh� UY[`YUQ� \KQTRiZPr
_Rfg �� �LY`XYD� UY� `PZx� sKYTYx� LY[`RKRS� _QUt\bRr
YUP_Qq\KQTRiZP_Qn� fcPdR� q� XLZ`UZfD� xYUhP_Qf� R�
PLZXUZ`Z_Q`Qf� q� e[QdQKQn� `Z_g� TQURfYdPS� UZ� _Y_� ZPr
KZPK`ZUUQZ� mdYkQXZUPK`RZD� Y� _Y_� LZ[\dhKYK� RXZr
YdhUQkQ� TLY`dZURS�� ‚KQK� eQLkYUR[Q`YUUcng� \KQTR[f�
PtQLfRLQ`YdPS� `� YKfQPtZLZ� TQ`cwZUUQkQ� PTLQPY� UY�
PLZXPK`Y�XQPKRWZURS�ZXRUPK`Y��QXUZmZPUQn�� �KQTRiZr
P_\{�TLZ[\fTbR{�_RKYnP_Qn�\KQTRR�� �^ YLKcUQ`�tQLr
f\dRL\ZK� KY_�� e�PdR� `cPwYS� kQP\XYLPK`ZUUYS� `dYPKh�
m\XZK� TLRUYXdZWYKh� ePQ`ZLwZUUQf\XLQf\g D� Y� TQfQr
kYKh� Zf\� m\X\K� f\XLcZ� R� mdYkQLQXUcZD� KQ� `� QmvZPKr
`Z� UYPK\TRK� mdYkQXZUPK`RZD� TQXQmUQZ� KQf \D� _QKQLQZ�
mcdQ� `� TZLRQX� RXZYdhUQn� XLZ`UQPKRg� �

�L_Q� `cLYWZUUcn� \KQTRiZP_Rn� xYLY_KZL� UQPRdY�
QtRbRYdhUYS� dZ_PR_YD� PQ[XY`YZfYS� PQ`ZKUR_YfR� Rfr
TZLYKQLY� je`ZiUQZ� TLQb`ZKYURZg� R� TLQi �l�� e^QWUQ�
P_Y[YKhD� q� TRwZK� � �^ YLKcUQ`D� q� iKQ� UYiRUYS� P� sTQr
xR� u Y U h ���� TLZXPKY`dZURZ� Q� `dYPKR� _Y_� Q� `QTdQvZUr
UQn� \KQTRR� `� KQn� RdR� RUQn� fZLZ� `PZkXY� mcdQ� TLRP\r
vZ� QtRbRYdhUQf\� TQdRKRiZP_Qf\� PQ[UYUR{g o�Š

�XUY_Q� ekQP\XYLPK`ZUUYS� \KQTRSg� zRKYS�TQ�PLY`UZr
UR{� P� [YTYXUQn� [Y[ZfdZUY�� `� UZn� UZKD� TQ� PdQ`Yf� _Rr
KYZ`ZXY� zQm[Z`YD� KQn�PYfQn�KLYUPbZUXZUKUQPKRD� _QKQr
LYS� `� �`LQTZ� PQ[XY`YdYPh� mdYkQXYLS� UZ[Y`RPRfQPKR�
bZL_`R� QK� kQP\XYLPK`YD� mdYkQXYLS� QmLY[\� OLYXY� yZr
mZPUQkQ� �� yQ� `QK� UZ� _QUt\bRYUP_YSD� Y� XYQPP_YS� \KQr
TRS� jTLZXfZK� RPPdZXQ`YURS� ���Y`YXP_QnlD� UYTLRfZLD�
e�ZLPR_Q`cn� RPKQiUR_g� �YQ� ‰YUhfRUYD� sKQK� RXZYd�
mdYWZUUQqURkXZnUQkQ� PYXY� _\dhK\LcD� QTLZXZdZUUQ� UYr
TQfRUYZK� Z`LQTZnP_\{� �ZdZfP_\{�QmRKZdh� q�TLRmZWRr
vZ� fZiKYKZdZn� R� i\XY_Q`� `PZx� `LZfZU� R� UYLQXQ`�� N�
XYQPP_Qn� \KQTRR� ePYf� Qm•Z_K� \KQTRiZP_QkQ� QTRPYURS

��



RfZZK� x\XQWZPK`ZUU\{�PKL\_K\L\./0 � �KLYUYD�UZ�[UY`r
wYS� QPKLQ`Ucx� \KQTRn� P� Z`LQTZnP_QkQ� fYKZLR_YD� PYfY�
_YWZKPS� QPKLQ`Qf� tYUKY[RRD� UQ� UZ� e[QdQKcf� `Z_QfgD�
Y� UZTQX`RWUQn� e[QdQKQn� [ZfdZngD� `Q_L\k� _QKQLQn�
_L\WRKPSD� `ZiUQ� `Q[`LYvYSPhD� e_RKYnP_QZ� NLZfSg� q�
bR_dRiUQZD� XRP_LZKUQZD� _\PY{vZZ� PYfQkQ� PZmS� [Y�
x`QPK�

�Y_� iKQ�`�RPKQLRiZP_Qf�TdYUZ�\UR`ZLPYdhUQPKh�\KQr
TRR� UZ� `c[c`YZK� PQfUZURn�� yQ� \KQTRSD� _Y_� R� `PS_Rn�
tZUQfZUD�LY`UQ�KLZm\ZK�����!���+������1����!���!����2 �
,��������� ������������" � �ZYdR[Q`YKh� sKQ� LY`ZUPK`Q� `�
LYf_Yx� _YWXQn� RPPdZXQ`YKZdhP_Qn� KZfc� UZ`Q[fQWUQ��
N� sKQn� _URkZ� RPKQLRiZP_Rn� TQXxQX� m\XZK� UZP_Qdh_Q�
[Ykd\wZU� PKL\_K\LUQqt\U_bRQUYdhUcf�� �LRiRUY� UZ� `�
fQXZD� UZ� `� P_dQUUQPKSx� Y`KQLY� j_QKQLcn� TQ� TZL`Qf\�
QmLY[Q`YUR{� RPKQLR_QqtRdQdQkD� Y� TQ� `KQLQf\� q � PQbRr
QdQklD� Y� `� TLRLQXZ� RPPdZX\ZfQkQ� tZUQfZUYD� KQiUZZD� `�
TLZXPKY`dZURR� Q� UZn� Y`KQLY�� ‚KQ� `KQLYS� PQmPK`ZUUQ�
fZKQXQdQkRiZP_YS� \PKYUQ`_Y� _URkR�

N� PWYKQf� `RXZ� P\Kh� \KQTRQkZUZ[Y� TLZXPKY`dSZKPS�
PdZX\{vRf� QmLY[Qf�� •\X\iR� PTQPQmQf� R� tQLfQn� ��3
�������*����� ��4��!������- � iZdQ`Z_YD� QP`QmQWXZURS�
ZkQ� QK� PKLYxY� PfZLKRD� QK� `dYPKR� RPKQLRRD� \KQTRS� UZ�
RfZZK�UR_Y_QkQ�TZL`QRPKQiUR_YD� _LQfZ�PZmS�PYfQnD�URr
_Y_QkQ� TZL`QUYiYdY� R� PYfY� UZ� S`dSZKPS� RPKQiUR_Qf�
XdS� iZkQqKQ� XL\kQkQ�� ^Rt� PKQdh� WZ� UZ� fQWZK� PiRr
KYKhPS� eQKbQf� \KQTRRgD� _Y_� LZdRkRS� q� ZZ� fYKZLh{��
NQTLZ_R� R[`ZPKUQn� tQLf\dZ� ‚UkZdhPY�� e�K� \KQTRR� q�
_� UY\_Zg� `� LZYdhUQn� RPKQLRR� RXZn� UY\_Y� `Q`PZ� UZ� `cr
kdSXRK� _Y_� LY[\fUQZD� TLQP`ZvZUUQZ� XRKS� P\Z`ZLUQnD�
KZfUQnD� UQ� iZPKUQn� R� XQmLQn� fYKZLR� q� \KQTRR�

�KQTRS� LQWXYZKPS� R[� \KQTRR� R� LQWXYZK� \KQTR{�
W Z�� �QbRYdhUYS�RXZQdQkRSD� KZxUQdQkRiZP_Rn� fRtD� s_Qr
dQkRiZP_YS�sKR_YD�LZdRkRQ[UYS�TLQTQ`ZXh�RdR�TQdRKRiZr
P_Rn� TLQZ_K� fQk\K� `ckdSXZKh� `� kdY[Yx� PQ`LZfZUUR_Q`�
RPKQiUR_YfR� RdR� PdZXPK`RSfR� \KQTRiZP_QkQ� fcwdZr
URSD� UQ� j_Y_� fc� TQPKYLYZfPS� TQ_Y[YKh� `� TQPdZX\{r

��



vRx� kdY`Yx� UY�P\XhmYx� QKXZdhUcx� UTPQdD� WYULQ`� R� Y`r
KQLQ`l� sKQ� fcwdZURZ�P\`ZLZUUQ�� yZ� mcdQ� UYiYdY� \KQr
TRR� q� UZ� m\XZK� R� ZZ� _QUbY�

�KQTRS� ZPKh�*����� � QPQmQkQ� LQXY� q� [UYURZ� Q� PQr
_LQ`ZUUQfD� QiZ`RXUQ� TLQKR`QLZiYvZf� sfTRLRiZP_Qf\�
QTcK\�� �Y_QZ� QTLZXZdZURZD� _QUZiUQD� \PdQ`UQD� UQ� QUQ�
XYZK� `Q[fQWUQPKh� `cUZPKR� \KQTR{� [Y� kLYURbc�sKRiZPr
_Rx� R� RXZQdQkRiZP_Rx� KSWmD� R� TLRLY`USKh� ZZ� _� XL\r
kRf�PTQPQmYf�LYbRQUYdR[YbRR�WR[UR�YTLRQLUcf�[UYURr
Zf �

�PKh�KLR�sfTRLRiZP_Rx�QiZ`RXUQPKR�R�KLR�TLQKR`Qr
PKQSvRx� Rf� [UYURS�

�PKh�QiZ`RXUYS�xYQKRiUQPKhD�UZTLQURbYZfQPKh�R�UZr
Qm•SPURfQPKh� fRLY� q� R� ZPKh� [UYURZ� Q� ZkQ� PRPKZfUQn�
TLRiRUUQqPdZXPK`ZUUQn� R� TQ[UY`YZfQn�PKL\_K\LZ� q� UYr
\_Y�

�PKh� QiZ`RXUYS� UZTLY`ZXUQPKh� R� UZPTLY`ZXdR`QPKhD�
_QUZiUQPKh� R� TLR[LYiUQPKh� iZdQ`ZiZP_QkQ� P\vZPK`Q`Yr
URS� q� R� ZPKh� [UYURZ� Q� `ZiUQn� WR[UR� R� `cPwZf� PfcPr
dZ� P\vZPK`Q`YURS� q� LZdRkRS�

�PKh� QiZ`RXUQPKh�UZPQkdYPRS�R�UZLY`ZUPK`Y�d{XZn�q�
R� ZPKh� [UYURZ� Q� mZ[\TLZiUQn� PTLY`ZXdR`QPKR� R� PQbRr
YdhUQn� kYLfQURR� q� \KQTRS�

N�s`LRPKRiZP_Qf�TdYUZ�TdQXQK`QLUQ�TLQKR`QTQPKY`r
dZURZ� \KQTRR� RPKQLRRD� P� QXUQn� PKQLQUcD� R� bR`RdR[Yr
bRR� q� P� XL\kQnD� R� `� sKQn� _URkZ� RPTQdh[\ZKPS� sKY� `Q[r
fQWUQPKh�� yQ� PdZX\ZK� TQfURKhD� iKQ� KLQRiUYS� PRPKZr
fY� YUYdR[Y�� AA\KQTRSg D� gbR`RdR[YbRSgD� eRPKQLRSg� q�
KQWZ� \PdQ`UY� R� TQdh[Q`YKhPS� Z{� fQWUQ� KQdh_QD� UZ�
`cPKLYR`YS� QbZUQiUQn� RZLYLxRR� KLZx� TQUSKRn� R� UZ�
`Q[`QXS� UR� QXUQ� R[� URx� `� UQLf\�� �ZdQ� `Q`PZ� UZ� Qmr
PKQRK� KY_D� iKQ� RPKQLRS� R� bR`RdR[YbRS� q � TdQxR� dRD�
xQLQwR� dRD� q� UQ� LZYdhUcD� Y� `QK� \KQTRS� emZPKZdZPr
UYg �� yZ_QKQLcZ� \KQTRiZP_RZ�TLQZ_Kc�PKYdR�KLR`RYdhr
UQn�LZYdhUQPKh{�jUYTLRfZLD�ekYLYUKRLQ`YUUcn�XQxQXg�
~\LhZlD� Y� `fZPKZ� P� KZf� UZ_QKQLcZ� PKLYUc� WR`\K� `UZ�
bR`RdR[YbRR•� ZPKh� fZPKYD� QmRKYKZdR�_QKQLcx� UZ�TQXQr

��



[LZ`Y{K� Q� PQmcKRSx� fRLQ`Qn� RPKQLRR� R� UZ� RfZ{K� `Qr
QmvZ� KY_QkQ� TQUSKRS� R� i\`PK`Y� q � RPKQLRS�� …R`RdR[Yr
bRS� R� RPKQLRS� KY_� WZ� TQdUQPKh{� gUZ� PmcdRPhg D� _Y_�
gUZ� PmcdYPhg� \KQTRSD� Y� ULY`PK`ZUUcZ� R[XZLW_R� TQr
TcKQ_� LZYdR[YbRR� \KQTRR� UR_Y_� UZ� QTLY`Xc`Y{K� R[r
XZLW_R� RPKQLRR� R� bR`RdR[YbRR�

e�PKQLR_R� [UYiRKZdhUQ� mQdhwZ� UY`LYdR� Q� TLQwr
dQfD� iZf� \KQTRPKc� Q� m\X\vZfDg� q� [YfZKRd� RPPdZXQ`Yr
KZdh� \KQTRR�� � � \W� fcqKQD� LQPPRSUZD� [UYZfD� iKQ� sKQ�
TLY`XY�

�LZKhS�fZKQXQdQkRiZP_YS�\PKYUQ`_Y�tQLf\dRL\ZKPS�
KY_�� \KQTRS� q� UZ� KQdh_Q� [UYURZD� UQ� R����!�-��� � iZdQr
`Z_Y� `� fRLZ�� ‚LUPK� •dQxD� t\UXYfZUKYdhUcn�R� P_L\T\r
dZ[Ucn� UZfZb_Rn�RPPdZXQ`YKZdhD� UY[`Yd�ZkQ� ePQPKQSURr
Zf� UYXZWXcg �� N� sKQf� PfcPdZ� LY`UQ`ZdR_R� \KQTRR� KYr
_RZ� _YKZkQLRRD� KQWZ� QTRPc`Y{vRZ� PQPKQSURZ� iZdQ`Z_Y�
`� fRLZD� _Y_� XZSKZdhUQPKhD� RkLY� R� QmvZURZ�� €ZdQ`Z_�
UZ� KQdh_Q� ��F�� 1�4,�� R� ��F�� �93,.+D� UQ� R� ��F��
9��:�=9+�� N� sKQn� P`QZn� P\vUQPKR� QU� QTYPZUD� UQ� UZ�
mQdhwZ� R� UZ� fZUhwZD� iZf� `� XL\kRx�

OQ`QLSKD� UYTLRfZLD� iKQ�KQKYdRKYLR[f� `XQxUQ`dSdr
PS� QTLZXZdZUUQkQ� LQXY� \KQTRiZP_RfR� RXZSfR�� yQ� `ZXh�
LZYdR[\ZKPS� `PS_YS� RXZS� KQdh_Q� `� XZSKZdhUQPKRD� `�
TLQbZPPZ� QmvZURSD� P� TQfQvh{� P`QZkQ� LQXY� RkL�� �Q�
sKQn� YmP\LXUQn� dQkR_Z� TLR[c`� emQLQKhPS� P� \KQTRZng�
XQdWZU� mcKh� LYPTLQPKLYUZU� R� UY� QmvZURZD� R� UY� Rkr
L\D� `QQmvZ� UY� `PS_\{� Y_KR`UQPKh� R� UQ`YKQLPK`QD� UY�
`P{�XZSKZdhUQPKh� iZdQ`Z_Y�� �TYPUQPKR�\KQTRR�QiZ`RXr
Uc�� mZ[QK`ZKPK`ZUUYS�fZiKYKZdhUQPKhD� `LZXUcn�Rdd{r
[RQUR[fD� RXZQdQkRiZP_QZ� TLQWZ_KZLPK`Q�� yQ� QiZ`RXUQ�
R� KQD� iKQ� \KQTRS� mcdY� dYmQLYKQLRZn� PQbRYdhUQqs_Qr
UQfRiZP_Rx� R� TLY`Q`cx� RXZn�� �QPKY`RKZdR� _QUPKRK\r
bRR� � „ � � UZ� P_Lc`YdRD� iKQ� Rx� `XQxUQ`dSdY� dRKZLYr
K\LUYS� \KQTRS� q � e�_ZYURSg� � W �uYLLRUkKQUY� j*oVol��
~RdYXZdhtRS� TLQZ_KRLQ`YdYPh� TQ� iZLKZW\� fQLQ`P_Qn�
eURkXZnUQng� PKLYUc�� yQ� `� UYwZf� TLZXPKY`dZURR� sKR�
R� XL\kRZ� TLRfZLc� UY� PYfQf� XZdZ� _QffZUKRL\{K� UZ

��



mdR[QPKhD� Y� XYdhUQPKh� \KQTRR� QK� LZYdhUQPKR�� iKQ�
QmvZkQ� fZWX\� fQLQ`P_Rf� QPKLQ`Qf� R� kQLQXQf� UY� �sq�
dY`ZLZD� TQPKLQZUUcfR� TQ� QXUQf\� iZLKZW\p� �fZUUQ� �̀
sKQn� ��� ���!� � [Y_d{iZU� PQbRYdhUQqULY`PK`ZUUcn�
PfcPd� \KQTRR�

�KQRK� [YX\fYKhPS� UYX� \PKYUQ`dZUUcf� QXURf� R[�
\iYPKUR_Q`� •RdZtZdhXP_QkQ� PRfTQ[R\fY� dRUk`RPKRiZr
P_Rf� TQXQmRZf� UY[`YURS� WZdYUUQn� �ZfdRD� TQXdRUUQn�
LQXRUc� iZdQ`ZiZPK`Y� q� yRkXZnS� j\KQTRSl� q � R� RfZUZf�
UZ\KQfRfQkQ� RP_YKZdS� WZdYUUQn� LQXRUc� q � yR_KQ�
j�XRPPZnlD� PdQ`YfR� QXUQkQ� PfcPdQ`QkQ� _QLUS�� �QRP_�
QP\vZPK`dSZKPS� iZLZ[� QKLZiZURZ� QK� R[`ZPKUQkQD� XQPr
K\TUQkQD� iZLZ[� `LZfZUU\{� TQKZL{� LZYdhUQPKR� LYXR�
`ZiUQkQ� QmLZKZURS� TQXdRUUQPKR� q� KY_� fQWUQ� KQd_Qr
`YKh� sKQ� TQXQmRZ�

€ZK`ZLKYS� UYwY� \PKYUQ`_Y� q� \mZWXZURZD� iKQ� UZ`Q[r
fQWUQ� TQUSKh� \KQTRiZP_RZ� RXZR� `� QKLc`Z� QK� Rx�5��3
������ � `QTdQvZURS�� yY\_Qn� Qm� \KQTRR� sKQ� TQPKRkU\KQ�
XQ`QdhUQ� TQ[XUQ�� N� VHqGHqx� kQXYx� Y`KQLc� _URk� Qm�
\KQTRRD� [UY_QfS� iRKYKZdZn� P� LY[dRiUcfR� tQLfYfR�
\KQTRiZP_QkQ� fcwdZURSD� LYPP_Y[c`YS� Qm� \KQTRiZP_Rx�
s_PTZLRfZUKYxD� QmciUQ� QmLYvYdRPh� _� _QU_LZKUcf�dRr
KZLYK\LUcf� \KQTRSf� q� TQ[RKR`Ucf� R� UZkYKR`UcfD� q�
UZ� QmP\WXYS� Rx� WYULQ`cx� R� KRTQdQkRiZP_Rx� QPQmZUr
UQPKZn� R� TLY_KRiZP_R� PfZwR`YS� \KQTRiZP_\{�� � �� 1 �
_QKQLYS� fQWZK� mcKh� `cLYWZUY� `� d{mQn� tQLfZD� `� d{r
mQf� WYULZ� fcwdZURSD� P� \KQTRiZP_Qn� x\XQWZPK`ZUUQn�
��!���!���� D� P\vZPK`\{vZn� KQdh_Q� `� tQLfZ� dRKZr
LYK\LUcx� WYULQ`�

� � _QUbY� GHqx� kQXQ`� `� [YTYXUQn� dRKZLYK\LZ� QmQ[UYr
iRdQPh� PKLZfdZURZ� `cXZdRKh� _Y_� P\`ZLZUU\{� tQLf\�
\KQTRiZP_\{�x\XQWZPK`ZUU\{�dRKZLYK\L\�� ‚KQ�TQKLZr
mQ`YdQ� TLZQXQdZURS� LSXY� fZKQXQdQkRiZP_Rx� KL\XUQPr
KZn�

e�KQTRiZP_YS� dRKZLYK\LYD� _Y_� sKQ� UR� PKLYUUQ� [`\r
iRKD� q� QXRU� R[� UYRmQdZZ� RPPdZXQ`YUUcx� R� `fZPKZ� P�
KZf�UYRmQdZZ�KZQLZKRiZP_R�KZfUcx�WYULQ`�� �PKh� PQKr

��



UR� LYmQKD� YUYdR[RL\{vRx� UZ_QKQLcZ� YPTZ_Kc� WYULYD�
R� XZPSK_RD� TcKY{vRxPS� R[\iRKh� ZkQ� `� bZdQf�� yQ� UZK�
QPUQ`c� R[\iZURS�� QTLZXZdZURS� R� mRmdRQkLYtRR���g D� q�
TRwZK� QXRU� R[� _L\TUcx� [YTYXUcx� RPPdZXQ`YKZdZn;”�

yZP_Qdh_Q�fQfZUKQ`�QPdQWUS{K�TLQmdZf\�QTLZXZdZr
URS� WYULY� \KQTRR� R� PQQK`ZKPK`ZUUQ� ZZ� mRmdRQkLYr
tRR�

*�� �PTQdh[Q`YURZ� KZLfRUY� gQKbQf� \KQTRRg� yQ`QkQ�
`LZfZUR� ^QLQf�*HŠ

< �� �Y[UQQmLY[RZ�tQLf�KZQLZKRiZP_QkQD�T\mdRbRPKRr
iZP_QkQ� R� x\XQWZPK`ZUUQkQ� `QTdQvZURS� \KQTRiZP_Rx�
RXZYdQ`�

] �� �fmR`YdZUKUQPKh� bZdZn� �̀ \KQTRR�
B �� �\vZPK`Q`YURZ� XL\kRx� tYUKYPKRiZP_Rx� WYULQ`D�

QPQmZUUQ� m\LUQZ� LY[`RKRZ� UY\iUQn� tYUKYPKR_R�
�`QnUQn�RUKZLTLZKYbRZn�P`QZkQ�KZLfRUY�� �^ QL�PQ[r

XYd� PZLhZ[UcZ� KL\XUQPKR� `� QTLZXZdZURR� WYULY�� �PdR�
\KQTRS� [UYiRK� gURkXZg D� R� KQkXY� _� UZn� QKUQPRKPSD� UYr
TLRfZLD� TQ`ZPKh� Qm� �KdYUKRXZ� R� XYWZ� LYPP_Y[c� Q�
�YL[YUZ�� yQ� ZPdRD� _Y_� X\fYZK� ^sftQLX*� D� sKQ� gxQq�
LQwZZg� fZPKQD� P{XY� UYXQ� `_d{iRKh� R� QTRPYURS� RXZr
YdhUcxD� UQ� _QkXYqKQ� P\vZPK`Q`Y`wRx� RdR� PQmRLY{r
vRxPS� P\vZPK`Q`YKh� `� QTLZXZdZUUQf� fZPKZ� R� `LZfZUR�
QmvZPK`D� UY[c`YS� Rx� gZ`KQTRSfRg D� R� PQQK`ZKPK`ZUUQ� q�
QTRPYURZ� RXZYdhUQ� TdQxRxD� UQ� [ZfUcx� R� _QU_LZKUcx�
QmvZPK`�UY[c`YKh�UZkYKR`UcfR�\KQTRSfR�� gzYdYfm\L�
^QLY� TLZ`LYKRdPS� `� UYw\� TLR`ci_\� PfZwR`YKh� xQLQr
wZZ� P� UZP\vZPK`\{vRf�� NTLQiZfD� [Y� sKRf� _YdYfm\r
LQf� fQkdQ� PKQSKh� fRLQQv\vZURZ�� zYdYfm\LD� PYKRLY�
R� RLQURS� fQLQ`P_Qn� \KQTRR� `cLYWYdR� ZZ� YfmR`YdZUKr
UQPKhD� _QKQLYS� \� UYP� QmZLU\dYPh� UZ_QLLZ_KUQPKh{D� R�
fc� UY[c`YZf� \KQTRZn� R� UZLZYdhUQZD� R� RXZYdRPKRiZPr
_QZD� R� `PS_\{� UZTLRZfdZf\{� R X Z { ���*<†

�PdR� WZ� QLRZUKRLQ`YKhPS� UY� `KQL\{� iYPKh� KZLfRr
UY� g ��:�+g D� K �Z �� gfZPKQg D� KQkXY� KLY_KYKc� j`_d{iYS�
g�ZPT\mdR_\g� �dYKQUYl�UZ� fQk\K�PiRKYKhPS� \KQTRSfR��
`� URx� UZKD� T\PKh� Rdd{[QLUQnD� TLQPKLYUPK`ZUUQq`LZr
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fZUUQn� dQ_YdR[YbRR�
N� LZ[\dhKYKZ� `�mRmdRQkLYtR{�TQ� \KQTRR� `_d{iYZKr

PS� `PZD� iKQ� \kQXUQ�� fRtcD� LYPP_Y[c� Q� [ZfUQf� LYZD�
P_Y[_RD� `QPKQiUcZ� dZkZUXc•� YddZkQLRSD� PYKRLYD� TLRr
_d{iZURSD�LQmRU[QUYXc•�TLQLQiZPK`YD�R[QmLYWZURZ�`Qr
QmLYWYZfcx� `QnU� R� `PZ`Q[fQWUcx� _QPfRiZP_Rx� \WYr
PQ`•� UY\iUYS� R� UZUY\iUYS� tYUKYPKR_YD� LQfYUc� \WYr
PQ`•� KLY_KYKc�TQ�TQdRKRiZP_Qn�tRdQPQtRRD� t\K\LQdQr
kRiZP_RZ� TLQZ_KcD� PQ`ZKc� `dYPKRKZdSf•� tRdQPQtP_RZ�
LQfYUcD� LZdRkRQ[UcZ� sPPZD� LQfYUc� Q� X\xQ`Ucx� R� tRr
[RQdQkRiZP_Rx� RPPdZXQ`YURSxD� QTRPYURS� fRPKRiZP_QkQ�
QTcKY� R� PQbRYdhUQkQ� s_PTZLRfZUKY�

�KQTRiZP_QZ� RPPdZXQ`YURZ� �̀ TLRUbRTZ� fQWZK� R[\r
iYKh� TLRLQX\� \KQTRiZP_QkQ� fcwdZURSD� RdR� KRTc� \KQr
TRPKQ`D� UZ� QmP\WXYSD� iKQ� KY_QZ� exQLQwZZ’� QmvZPKr
`Q�� �XUY_Q� PfZwZURZ� \KQTRR� P� PQ`ZLwZUPK`Qf� PKYdQ�
KLYXRbRZnD� _QKQLQn� QxQKUQ� PdZX\{K� _LRKR_R� \KQTRRD�
UYTLRfZLD��W�„ _dYLD�PiRKY{vYS�eXQdkQf�QK`ZKPK`ZUr
UQkQ� iZdQ`Z_Yg� R[WRKh� `� PZmZ� \KQTR{� q� efZKYtR[RiZr
P_Rn� mLZX�PQ`ZLwZUPK`Ye*]� �� zQUPZL`YKR`UcZ� _LRKR_R�
\KQTRR� TLRTRPc`Y{K� Zn� _Y_� QmS[YKZdhUcZ� iZLKc� UZr
TQX`RWUQPKhD� R[QdSbR{D� [Y_LcKQPKh�� ‚KR� iZLKcD� XZnr
PK`RKZdhUQD� ZPKh� `�UZ_QKQLcx� QTRPYURSx� \KQTRiZP_QkQ�
QmvZPK`YD� UQ� XYdZ_Q� UZ� `Q� `PZx�� �mvZPK`Q� ^QLY� UZPQr
`ZLwZUUQ•� \� zYmsD� •ZddYfRD� �sddPY� q� XRUYfRiUQD� Y�
`� UZkYKR`Ucx� \KQTRSx� q� \� � W �MQUXQUYD� � �uY_PdRD�
���YfSKRUYD� �W��L\sddY�q�sKQ�QmvZPK`QD�RPKQLRiZP_R�
`Q[UR_wZZ� R� TZLZWR`Y{vZZ� _LR[RPc� R� _YKYPKLQtc�

zY_� QKfZiY{K� PQ`LZfZUUcZ� RPPdZXQ`YKZdRD� emQdhr
wRUPK`Q� PQ`LZfZUUcx� \KQTRn� q� UZ� fQXZdR� PQ`ZLwZUr
PK`YD� Y� dRmQ� YdhKZLUYKR`c� R[`ZPKUQf\D� P� `cPQKc� _Qr
KQLcx� QUQ� P\XRKPSD� dRmQ� TQTcK_R� TLZXPKY`RKh� PZmZ�
LZYdR[Q`YUUcfR� TQPdZXPK`RS� QTLZXZdZUUcx� KZQLRnD�
TLQZ_KQ`D� fQXZdZne*B*D� q� TRwZK� �YLXWZUK�

�YfQ� TQUSKRZ� PQ`ZLwZUPK`Y� `� PQ`LZfZUUQn� \KQTRR�
_YiZPK`ZUUQ�R[fZURdQPh�� eN�_dYPPRiZP_Qn�\KQTRR�ULY`r
PK`ZUUcn� RXZYd� KLYUPbZUXZUKZUD� TZL`RiZUD� Y� PQTRYdhq
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UYS� QLkYUR[YbRS� `KQLRiUYD� QUY� Pd\WRK� KQdh_Q� bZdR�
LZYdR[YbRR� sKQkQ� KLYUPbZUXZUKUQkQ� RXZYdY�� N� PQ`LZr
fZUUQn� \KQTRR� kdY`UQZ� q� LY[\fUYS� QLkYUR[YbRS�� �UY�
R� ZPKh� UZKLYUPbZUXZUKUcn� \KQTRiZP_Rn� RXZYdg *� �

NQ[fQWUQ� KY_QZ� QTLZXZdZURZ� \KQTRR�� TQXLQmUQZ� R�
TQPdZXQ`YKZdhUQZ�QTRPYURZ�`QQmLYWYZfQkQD�UQ�dQ_YdRr
[Q`YUUQkQ� `Q� `LZfZUR� R� TLQPKLYUPK`Z� QmvZPK`Y� jd{r
XZn�RdR�TQXQmUcx�Rf�P\vZPK`lD� TQPKLQZUUQkQ�UY�QPUQr
`Z�YdhKZLUYKR`UQn�PQbRYdhUQqRPKQLRiZP_Qn�kRTQKZ[c�R�
QLkYUR[Q`YUUQkQ� j_Y_� UY� \LQ`UZ� RUPKRK\KQ`D� KY_� R� iZr
dQ`ZiZP_Rx� QKUQwZURnl� PQ`ZLwZUUZZD� iZf� KQ� QmvZPKr
`QD� `� _QKQLQf� WR`ZK� Y`KQL�� �YUUQZ� QTLZXZdZURZ� TQ[r
`QdSZK� RP_d{iRKh� R[� \KQTRR� _QLQK_RZ� LYPP_Y[c� Q� m\r
X\vZfD� `� _QKQLcx� UZK� QTRPYURS� ZkQ� _Y_����!���6" �
LQfYUcD� `�_QKQLcx�QTRPc`Y{KPS�PQmcKRSD� TLQRPxQXSr
vRZ� `� m\X\vZf� QmvZPK`ZD� UQ� UZ� QTRPc`YZKPS� ZkQ� \PKr
LQnPK`Q•� fUQkQiRPdZUUcZ� QTRPYURS� TQX[ZfUcx� R� TQXr
`QXUcx� fRLQ`D� TQxQWRx� UY� [ZfUQn•� LQfYUc� Q� `QQmLYr
WYZfcx�`QnUYxD� Y�KY_WZ�KZ�UY\iUQqtYUKYPKRiZP_RZ�LQr
fYUcD� _QKQLcZ� PQPLZXQKQiZUc� UY� KZxUQdQkRR� m\X\vZr
kQD� Y� UZ� UY� ZkQ� PQbRYdhUQf� \PKLQnPK`ZD� R� UY_QUZbD�
fUQkRZ� tZfRURPKP_RZD� TPRxQXZdRiZP_RZ� R� tYUKYPKRq�
iZP_QqTQLUQkLYtRiZP_RZ� LQfYUc�

�LR� KY_Qf� TQXxQXZ� \KQTRSfR� TLR[UY{KPS� _URkR� Q�
TLQwdQfD� Y� UZ� Q� m\X\vZfD� ZPdR� `� URx� QTRPYUQ� RXZr
YdhUQZ� `[YRfQXZnPK`RZ� R� PYfQ`cLYWZURZ� mQdhwQn�
kL\TTc� d{XZn� RdR� TQXQmUcx� Rf� P\vZPK`�� zQUZiUQD�
QTLZXZdZURZ� \KQTRR� R[fZUiR`Q�� QUQ� [Y`RPRK� QK�
LY[`RKRS� KRTQ`� PQbRYdhUQkQ� fcwdZURS� R� dRKZLYK\Lr
Ucx� WYULQ`D� QK� TLRQmLZKYZfQn� RfR� TQT\dSLUQPKR��
g�Q� *;BH� kQXYD� q� TRwZK� �YLXWZUKD� q� UR_Qf\� R� `�
kQdQ`\� UZ� TLRxQXRdQD� iKQ� UY\iUYS� tYUKYPKR_Y� q�
iYPKh� \KQTRiZP_Qn� dRKZLYK\Lc�� �ZkQXUS� \KQTRiZP_Rn�
LQfYU� P\vZPK`\ZK� TQiKR� ZXRUPK`ZUUQ� _Y_� KZUXZUbRS�
UY\iUQn� tYUKYPKR_Rg *o’�

�[\iZURZ� y~ � QP\vZPK`dSZKPS� PZkQXUS� R� _Y_� QXUQ�
R[� UYTLY`dZURn� YUYdR[Y� PQbRYdhUQn� \KQTRRD� R� _Y_

��



RPPdZXQ`YURZ� QXUQkQ� R[� `RXQ`� dRKZLYK\Lc� QTZLZWYr
{vZkQ� LZYdR[fYg� jKZLfRU� � �~ �•LRKR_Q`Yl*G� ��
�LZXPKY`dZURZ� Q� y~� _Y_� Q� PQ`LZfZUUQn� \KQTRR� UZ�
QmvZTLRUSKQD� UQ� XQPKYKQiUQ� Y`KQLRKZKUQ� R� `� [YL\r
mZWUQnD� R� `� PQ`ZKP_Qn� UY\_ZD� kXZ� sK\� KQi_\� [LZURS�
sUZLkRiUQ� R� \mZWXZUUQ� QKPKYR`YZK� � �� �€ZLUc w Z`Y��
yY[c`YS� e�\fYUUQPKh� �UXLQfZXcg� �tLZfQ`Y�TQPdZXr
UZn� e`ZKxQ[Y`ZKUQn� \KQTRZng D� QUY� TRwZK�� eN� LQfYUZ�
mcd� TQX`ZXZU� P`QZkQ� LQXY� RKQk� fUQkQ`Z_Q`Qn� LYmQKZ�
iZdQ`ZiZP_Qn� fcPdRD� [Y_LZTdZwd� `�PQ[UYURR� iRKYKZdZn�
QPUQ`UcZ�TLRUbRTc�\KQTRRg *� ��� ��� ��€ZLUcwZ`Y�PiRKYr
ZKD� iKQ� _QPfRiZP_YS� QLRZUKYbRS� y~� `c`QXRK� ZZ� [Y�
TLZXZdc� LQ_Q`QkQ� TZLZLQWXZURS� \KQTRR� `� YUKR\KQr
TR{D� tYKYdR[fY� [ZfUQn� eRPKQLRR� m\X\vZkQg D� \TRLY{r
vZnPS� `� QkLYURiZUUQPKh� R� XZtRbRK� [ZfUcx� LZP\LPQ`� q�
fYKZLRYdhUcx� R� X\xQ`Ucx�

NQTLQP� Q� PQQKUQwZURR� UY\iUQn� tYUKYPKR_R� R� \KQr
TRR� QiZUh� PdQWZU�� N� PQ`LZfZUUQn� UY\iUQn� tYUKYPKR_Z�
ZPKh� `ZK`hD� RX\vYS� QK� �sddPY� P� ZkQ� RXZZn� `Q[fQWUQPr
KR� LZkLZPPR`UQkQ� LY[`RKRS�� �XZS� LZkLZPPR`UQkQ� LY[`Rr
KRS� \P`QZUY��sddPQf�TQX� `dRSURZf�ZkQ� \iRKZdS�XYL`Rr
URPKY� OZ_ZdRD� \K`ZLWXY`wZkQ� `Q[fQWUQPKh� X`RWZURS�
QK�QKUQPRKZdhUQn�PdQWUQPKR�_�QKUQPRKZdhUQn�\URtQLq�
fUQPKR�� �Yf � �sddP� QTLZXZdSd� P`QZ� `QPTRKYURZ� _Y_�
eQm\iZURZ� kLYffYKR_Z� tQLf� R� _LRKR_Z� tY_KQ`g D� _Y_�
R[\iZURZ�fQLtQdQkRR�� u\XQWZPK`ZUUYS�XRxQKQfRS�P`Zr
KY� R� Khfc� `� K`QLiZPK`Z� �sddPY� PfZvYZKPS� `� PKQLQU\�
QK� \KQTRR�UYdQWR`wRfRPS�UY�UZZ�RXZSfR�TQPKQSUPK`Y�
R� LZkLZPPRR� `ZiUcx� PQbRYdhUcx� PKL\_K\L�

~YUKYPKR_Y� �sddPY� YdhKZLUYKR`UY� \KQTRiZP_Qf\�
PQ[UYUR{D� _Y_� QUQ� TLZXPKY`dZUQD� UYTLRfZLD� \� ^ QLY��
^QLQ`P_Rn�\KQTR[f�TQPKLQZU�UY�TLR[UYURR�sfTRLRiZPr
_QkQ� QKP\KPK`RS� \KQTRR� R� `fZPKZ� P� KZf� UY� \K`ZLWXZr
URR� ZZ� bZUUQPKUQn� XZnPK`RKZdhUQPKR�� �fZUUQ� KY_QZ�
\KQTRiZP_QZ� PQ[UYURZ� RfZd� `� `RX\� R� ‚LUZPK� •dQxD� QTr
LZXZdSS� LZYdhU\{� t\U_bR{� \KQTRRD� _Y_� eQKPKLYUZr
URZgD� _Y_� LQdh� wQ_RL\ZvZkQ� [ZL_YdY� PdRw_Qf� [UY_Qr
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fQn�LZYdhUQPKR�� ^QLQ`P_YS�\KQTRS�q�eTQdUYS�Y_PRQdQr
kRiZP_YS� RU`ZLPRS� fRLYg *� �� ^RLc� WZD� R[QmLYWZUUcZ�
�sddPQfD� TLR� `PZn�Rx� tYUKYPKRiUQPKRD� RfZ{K� P�LZYdhr
UQPKh{� QXU\� Qmv\{� bZUUQPKh� q� PRd\�� �RdY� q� YLmRKLD�
P\XhmY� R� `� ZkQ� UY\iUQn� tYUKYPKR_ZD� R� `� ZkQ� PQbRYdhr
UQn� tYUKYPKR_Z�� N� e^YwRUZ� `LZfZURe� kZLQn� TQTYXYZK�
`�QmvZPK`Q�QKXYdZUUQkQ�m\X\vZkQD�_QKQLQZ�TQdUQPKh{�
PQxLYURdQ� PKL\_K\L\� UYPKQSvZkQD� UQ� TZLZ`ZLU\dQ� ZkQ�
\LQ`UR•� xRvUR_R�PKYdR�WZLK`YfR�� �RxQKQfRS�PRdhUQr
kQ� R�PdYmQkQ�TLRP\KPK`\ZK� KYf� `Z[XZ�� UR[wRZ�PQbRYdhr
UcZ� PdQR� \kUZKY{K� `cPwRZD� YftRmRR� q� fdZ_QTRKY{r
vRxD� fQLP_RZ� WR`QKUcZ� q� [ZfUcx�� �QbRYdhUYS� tYUr
KYPKR_Y��sddPY�TZLZLYPKYZK�`�kLYUXRQ[UQZ�YTQ_YdRTKRr
iZP_QZ� `RXZURZ� fRLYD� kXZ�UZQLkYURiZP_YS�WR[Uh� TQmZWr
XYZK� QLkYURiZP_\{� RD� UY_QUZbD� sUKLQTRS� q� PYf\�
WR[Uh�� ‚KQ� TLQKR`QTQdQWUQ� UZ� KQdh_Q� \KQTRR� ^QLYD�
UQ� R� XRPKQTRR� �`RtKYD� _QKQLcn� UZ� `ZLRd� `� mdYkQLQXr
UQZ� iZdQ`ZiZPK`QD� UQ� `ZLRd� `� mdYkQLQXUQkQ� iZdQ`Z_Yq�
QXRUQi_\�� NTLQiZfD� `ZLSvRZ� mQdhwZ� `� iZdQ`Z_YD� iZf�
`� iZdQ`ZiZPK`QD� LYUhwZ� RdR�TQ[WZ� PKYUQ`SKPS� Y`KQLYr
fR� UZkYKR`Ucx� \KQTRn�
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a a � `Z_� \wZd� QK� _dYPPRiZP_QkQ� _QfTdZ_PY� \KQTRr
iZP_Rx� efZKYRXZng� q� QK� KQkQ� tRdQPQtP_QkQ� PKYLKYD� P�
_QKQLQkQ�UYiRUYdRPh�`PZ�\KQTRiZP_RZ�T\KZwZPK`RS���Pr
KQLRS� \KQTRR� `� a a � `Z_Z� q� sKQ� RPKQLRS��!��+���- � \KQr
TRiZP_Qn� fcPdR� QK� `PZkQD� UY� iZf� QUY� PKQSdY� `� TLZWr
URZ� `Z_Y�

q� QK� `ZLc� `� ZPKZPK`ZUUQPKh� XQmLY•
q� QK� TLZXPKY`dZURS� Q� LY`ZUPK`Z� kZUZKRiZPr

_QkQ� TQKZUbRYdY� `PZx� d{XZn•
q� QK� YmPQd{KUQn� `ZLc� `� LY[\f•
q� QK� UYXZWX� UY� TZXYkQkR_\•
q� QK� XZKZLfRUR[fY•
q� QK� TLZXYUUQPKR� RXZZ� TLQkLZPPY•
q� QK� PYfQn� \PKYUQ`_R� UY� PiYPKhZ�

�KLZiZURS� dRmQ� TLSfQkQD� PQ[UYKZdhUQkQ� dRmQ� TQXr
PT\XUQkQ�� ‚KQ� QKLZiZURZD� LY[\fZZKPSD� _QPU\dQPh� UZ�
`PZx� \KQTRn� R� UZ� `Z[XZ� mcdQ� TQdUcf�

yQ� QKLZ_wYSPS� QK� KLYXRbRQUUQ� \KQTRiZP_Rx� TLZXq

��



PKY`dZURn� fcPdh� TZLZPKYZK� mcKh� \KQTRiZP_Qn�� �Y[\r
`ZLRKhPS� `� `Q[fQWUQPKR� XQmLY� R� PiYPKhS� UZ� [UYiRK�
R[mY`RKhPS� QK� Rdd{[Rn�� yYQmQLQK� q� sKQ� [UYiRK� Qmr
LZPKR� _d\mQ_� UQ`cx�� �PKQLR_R� RXZn� XY`UQ� QKfZKRr
dRD� iKQ� R[dQWZURZ� `PZx� UQ`cx� \KQTRiZP_Rx� TLQkLYff�
UYiRUYZKPS� P� TLQ`Q[kdYwZURS� e_QUbY� \KQTRRe�

�QX� [UY_Qf� e_QUbY� \KQTRRe� UY� �YTYXZ� `Q[UR_dY�
_QUbZTbRS� LYPK`QLZURS� \KQTRiZP_QkQ� RXZYdY� `� TLY_r
KR_Z� TQPKRUX\PKLRYdhUQkQ� QmvZPK`Y�� yQ� R� QUY�PQTLQr
`QWXYdYPh� UQPKYdhkRiZP_RfR� LY[fcwdZURSfR� Qm� \KQr
TRR�� e�KQTRS� `PZkXY� TQURfYdYPh� _Y_� TQdUYS� kYLfQURS�
`� QKUQwZURSx� fZWX\� d{XhfR�� �dS� f\XLZbQ`�XLZ`UQPr
KR� QUY� mcdY�UZQmxQXRfQ� UZPmcKQiUcf�RXZYdQfD� _� _Qr
KQLQf\� `ZiUQ� PKLZfRKPS� iZdQ`Z_D� UQ� _QKQLcn� TQ� PYr
fQn� TLRLQXZ� P`QZn� UZXQPKRWRf�� � � KZTZLh� fc� `cPQ_Qr
fZLUQ� [YS`dSZfD� iKQ� xQKRf� TLZQXQdZKh� sKQK� LY[Lc`D�
PXZdYKh�RXZYdhUQZ�LZYdhUcf�� ‚KY�\PKYUQ`_Y�QkLYURiRr
`YZK� TZLPTZ_KR`c� RXZYdYD� R� PYfY� RXZS� \KQTRR� mdZ_r
UZKeD� q� TRPYd� � �•Zdd� �

�Yf � � �•Zdd� q� QXRU� R[� K`QLbQ`� ����! ���� D� RdR�
e_LRKRiZP_Qn�t\K\LQdQkRReD�_QKQLYS�TLQKR`QTQPKY`dSr
ZK� P`Q{� QK_LcKQPKhD� YdhKZLUYKR`UQPKhD� Td{LYdR[f�
PKYKRiUQPKR� R� kd\mQ_Qf\� tYUYKR[f\� PKYLQn� \KQTRR�

yY[c`YS�XYWZ�PYfcn�PfZdcn�R� tYUKYPKRiZP_Rn�TLQr
Z_K�eTLY_KQTRZngD�PQ`LZfZUUcn�Y`KQLD�mQdZZ�`PZkQ�PKcr
XSvRnPS� PdY`c� �QUqzRxQKYD� Qm•S`dSZK� _Y_� LY[� TLZXr
PKY`RKZdS� [XLY`QkQ� PfcPdY�UZTLY_KRiUcfD� TLZ_LYPUQr
X\wUcfD� mZPTQi`ZUUcf�R�TL�� jP f �D� UYTLRfZLD� \�TPRxQq�
dQkYqmRxZ`RQLRPKY� •��_RUUZLY�� e•RxZ`RQLRPKP_YS� LZr
X\_bRS�TQ`ZXZURS�XQ�X`\x�ZkQ�PQPKY`dS{vRx�ePKRf\d�q�
LZY_bRSg� ZPKhD� _QUZiUQD� UZ_QKQLQZ� \TLQvZURZD� UQ� QUQ�
UZPLY`URfQ� P� KZfR� RP_YWZURSfRD� _QKQLcZ� TLQXZdc`Yr
ZK� P� TQ`ZXZURZf� KY_� UY[c`YZfcn� [XLY`cn� PfcPdel�

�Zih� RXZKD� KY_Rf� QmLY[QfD� Q� [YfZUZ� RP_QUUQn� \KQr
TRiZP_Qn� tQLf\dc� eTLZ_LYPUQkQ� fRLYg� dRmQ� _QfTLQr
fRPPUQn� tQLf\dQn� efRLY� d\iwZkQD� iZf� UYw eD� dRmQ�
YTQ_YdRTKRiZP_Qn� tQLf\dQn� efRLYD� _QKQLcn� `cWRr

��



`ZKeD� Q� `_d{iZURR� _QUtdR_KYD� UYTLSWZURSD� YkLZPPRR� `�
_YLKRU\� m\X\vZkQ�� � � e\KQTRR� `cWR`YURSe�UZK�KLYXRr
bRQUUcx�_YiZPK`ZUUcx�sKRiZP_Rx� R�sPKZKRiZP_Rx�QTLZr
XZdZURn� m\X\vZkQ�� eP`ZKdQZeD� eTLZ_LYPUQZe� R� K �X �� �[r
`ZPKUcn�t\K\LQdQk����QttdZL�UY[c`YZK�m\X\vZZ�ePRkr
UYdhUQn� _\dhK\LQneD� ebR`RdR[YbRZn� P� TQiKR� KQKYdhr
Ucf� mQkYKPK`Qf� `QPTQfRUYURneD� ePYfQ_QQLXRURL\{r
vZnPS� RQUQPtZLQne� R� TL�

zQfTLQfRPPUcZ� UYPKLQZURS� Y`KQLQ`� \KQTRiZP_Rx�
TLQZ_KQ`� `� PZLhZ[UQn� fZLZ� Qm\PdQ`dZUc� LY[`RKRZf�k\r
fYURKYLUQkQ� [UYURS� `� a a � PKQdZKRRD� YUYdRKRiZP_RfRD�
eLY[QmdYiY{vRfRe� RXZSfR� `Z_Y�� NcX`RU\KYS� ] �~LZnr
XQf� R� LY[`RKYS� z�‰ UkQf� RXZS� YfmR`YdZUKUQPKR� dRir
UQPKR� R� _\dhK\Lc� eQK_LcdY� kdY[Ye� k\fYURPKYf� UY�
KQD� iKQ� iZdQ`Z_� P_QLZZ� `PZkQ� UZ� xQiZK� PQ`ZLwZUPK`YD�
RmQ� Zf\D� L\_Q`QXRfQf\� RUPKRU_KQf�PfZLKRD� PKQdh� WZ�
PRdhUQD� _Y_� RUPKRU_KQf� WR[URD� UYPdYWXZURZ�UZ`USKUQ�
mZ[� PKLYXYURS�

�QbRQdQk� ^ ��NZmZL� TQPKY`Rd� Rx� TZLZX� UZLY[LZwRr
fcf� `cmQLQf� fZWX\� xYQPQf� RPKQLRR� R� KZUXZUbRZn� _�
ZZ� LYbRQUYdR[YbRRD� _QKQLQZ� LQ_Q`cf� QmLY[Qf� [Y`QXRK�
iZdQ`ZiZPK`Q� `� QXRU� R[� X`\x� RLLYbRQUYdhUcx� K\TRr
_Q`�� `� L\KRUUQPKh� \TQLSXQiZUUQPKR� RdR� `� TLQR[`Qd�
xYLR[fYKRiZP_QkQ� kQPTQXPK`Y�� NZmZLQ`P_Rn�Y`KQLRKZKD�
TLRUS`wRn�TQPdZ� ZkQ� PfZLKR� fYPwKYmc�X\xQ`UQn�XR_r
KYK\LcD� `cL`Yd� \� TLQkLZPPRPKQ`� Rx� kdY`U\{� QTQL\� q�
`ZL\�`�YmPQd{KU\{�mdYkQK`QLUQPKh�LYbRQUYdhUcx�\PQr
`ZLwZUPK`Q`YURn��

NPZ� sKQ� UZ� fQkdQ� \mRKh� \KQTRiZP_\{� fcPdhD� UQ�
iLZ[`ciYnUQ� P\[RdQ� ZZ� kLYURbc� `� KQn� iYPKRD� _QKQLYS�
Q_Y[YdYPh� `QPTLRRfiR`Y� _� tRdQPQtP_Rf� R� TPRxQdQkRr
iZP_Rf� KLZ`QkYf� `Z_Y�� yQ� sKQK� `c[Q`D� `[QL`Y`� \KQTRr
iZP_\{�KLYXRbR{D� PQ[XYd�R�LY[UQQmLY[UcZ�PTQPQmc�[Yr
vRKc� \KQTRR� q� dRmQ� iZLZ[�P`QZQmLY[UQZ�TLQiKZURZ�UQr
`Qn� RUtQLfYbRRD� dRmQ� iZLZ[� TQdUQZ� ZZ� RkUQLRLQ`YURZD�
dRmQ� iZLZ[� QK_LcKcn� `c[Q`�

N� TZL`Qf� Pd\iYZ� fc� RfZZf� `� `RX\� N��ZnxYD� _QKQr

��



Lcn� `� <HqZ� kQXc� PKQdh� QTKRfRPKRiZP_R� TLQiRKYd�
] �~LZnXYD�iKQ�TLZXdQWRd�fRL\�P`Q{�ePZ_P\YdhU\{�\KQr
TR{e� q �TLQkLYff\�PQbRYdhUQn�P`QmQXc�R�PTLY`ZXdR`Qr
PKR� iZLZ[� P`QmQX\� R� PTLY`ZXdR`QPKh� PZ_P\YdhUQn� WR[r
UR�� N� oHqZ� kQXc� sKY� KZUXZUbRS� LYXR_YdR[RLQ`YdYPh�
XQ� TQdUQkQ� PZ_P\YdhUQkQ� s_PKLZfR[fY� R� PQbRYdhUQkQ�
sLQKR[fY�� y �•LY\UD� LYP_LRKR_Q`Y`� �ZnxY� [Y�dRmZLYdhr
UQZ� QKUQwZURZ� _� eLZTLZPPR`UQf\� QmvZPK`\g D� TLZXdQr
WRd� P`Qn� TLQZ_K� UZfZXdZUUQkQ� QP`QmQWXZURS� iZLZ[�
PUSKRZ� TZXYkQkRiZP_Rx� KQLfQ[Q`� P� XZKP_Qn� PZ_P\Ydhr
UQPKR•� ��MRZLR� TLR[`Yd� UY� TQfQvh� UYL_QKR_R•� tZfRr
UR[f� TQXUSd� fSKZW�TLQKR`� KLYXRbRQUUQkQ� LY[XZdZURS�
PZ_P\YdhUcx� LQdZn•� UY_QUZbD� O�^ YL_\[Z� RfZUUQ� UY�
sKQn� QPUQ`Z� LY[`Zd� TQ� TQd{PYf� eWR`Qn� sLQPe� R� efZLKr
`\{� bR`RdR[YbR{e�� NPZ� sKR� s_PTZLRfZUKc� `� _Y_QnqKQ�
fZLZ� `XQxUQ`dSdRPh� RXZZn� [YvRKc� TPRxQdQkRiZP_QkQ�
LYSD� TQURfYZfQkQ� _Y_� PUSKRZ� `PZx� [YTLZKQ`�

NKQLQn� `YLRYUK� [YvRKc� \KQTRR� q� sPxYKQdQkRiZP_QZ�
LZwZURZ� `QTLQPY� Q� PQ`ZLwZUPK`ZD� LYPwRLZURZ� ZkQ� kLYr
URb� UZ� KQdh_Q� [Y� TLZXZdc� RPKQLRRD� UQ� R� [Y� TLZXZdc�
tR[RiZP_Qn� WR[UR�� �PKQ_R� ZkQ� q � `� XLZ`UZnwRx� TLZXr
PKY`dZURSx� iZdQ`ZiZPK`Y� Q� `Q[fQWUQPKR� TQdQWRKZdhr
UQkQ� LZwZURS� P\XZm� fRLY� R� iZdQ`Z_Y� _Y_� iZkQqKQ� Ymr
PQd{KUQkQD� _QUZiUQkQD� Q� `Q[fQWUQPKR� TZLZxQXY� R[� RPr
KQLRiZP_QkQ� PfZLKUQkQ� `LZfZUR� `� RUQZ� q� mZPPfZLKUQZD�
kXZ� YmPQd{KUQ� LY[XZdSKPS� XQmLQ� R� [dQ� R� TZL`QZ� TQmZr
XRK� `KQLQZ�� �LZ`UZZkRTZKP_RZ� fRtc� R� `Y`RdQUP_Rn�
sTQP� P� Rx� `ZLQn� `� dRiUQZ� mZPPfZLKRZ•� fRPKRiZP_QZ� QPr
fcPdZURZ� `PZfRLUQn� RPKQLRR� `� XLZ`UZf� R\XYR[fZ•�
TLRKiR� R� PRf`Qdc� yQ`QkQ� �Y`ZKY� P� Rx� X`QnUcf� PUSr
KRZf� RPKQLRR� jXdS� `ZL\{vRx� q � TQPdZ� TZL`QkQ� TLRr
wZPK`RS� q� UZ[LRfQ•� XdS� QPKYdhUcx� WZ� q� TQPdZ� `KQLQr
kQ� TLRwZPK`RS� q� S`UQl� q� `ZXh� `PZ� sKQ� \KQTRR� PKLYWr
X\vRx� QK� RPKQLRiZP_QkQ� [dY� R� kLZ[SvRx� Q� `ZiUQf� XQr
mLZ� d{XZn�

�ZdRkRQ[UQqfRPKRiZP_QZ� XRPPRXZUKPK`Q� PLZXURx� `Zr
_Q`� LYPTLQPKLYURdQ� sK\� \KQTR{� UY� TLRLQX\D� RD� UY_Qr

��



UZbD� UY� PYfQkQ� •QkYD� \K`ZLWXYSD� iKQ� `� _QUbZ� fRLY�
TLRLQXY� TLQP`ZKdRKPS� R� LYPK`QLRK� `� P`QZn� mdYkQPKR�
�`QLbY�R�K`QLZURZ�� gN�LZdRkRQ[Ucx�\iZURSx�TQ[XUZPLZr
XUZ`Z_Q`QkQ�xRdRY[fYD� `cLY[R`wRx� iYSURS�PQbRYdhUQn�
PTLY`ZXdR`QPKR� R� Q[UYfZUQ`Y`wRx� PQmQn� UYPK\TdZURZ�
kd\mQ_Rx� PX`RkQ`� `� WR[UR� �`LQTc� j�QYxRf� ~dQLP_RnD�
^{UbZL� R� X L �lD� q � TRwZK� � �� �� `ZLRUbZ`D� q� TLQRPxQr
XRK�TZLZUZPZURZ�RUKZLZPY�QK���	���	�������� sPxYKQdQr
kRR� _� `PZfRLUQn�� ‚KQ� xYLY_KZLUQ� R� XdS� UQ`ZnwZn� LZr
dRkRQ[UQn�tRdQPQtRRD�TQP_Qdh_\�QXURf�R[�kdY`Ucx�wYUr
PQ`� PQ`LZfZUUQkQ� xLRPKRYUPK`Y� S`dSZKPS� RPKQd_Q`Yr
URZ� _LR[RPUcx� TLQbZPPQ`� Y_K\YdhUQn� RPKQLRR� `� PfcPr
dZ� RPTQdUZURS� sPxYKQdQkRiZP_Rx� PLQ_Q`g� �� yYRmQdZZ�
SL_QZ� `QTdQvZURZ� QUQ� UYwdQ� `� TLQTQ`ZXR� �ZnSLY� XZ�
„YLXZUY� R� mQdZZ� PZ_\dSLUQZ� R� dQ_YdhUQZ� q� `� kdQmYdhr
UQn� PZfRQKRiZP_Qn� \KQTRR� ‚ �~ L Q f f Y �

�LZKRn� `YLRYUK� [YvRKc� LYS� q� sKQ� RkUQLRL\{vZZ�
`PZ�R�`PS_RZ�eYfmR`YdZUKUQPKRg�_\dhK\LQPKLQRKZdhPKr
`QD� sKQ� KZxUQ_LYKRiZP_RZ� R� _\dhK\LQdQkRiZP_RZ� \KQr
TRR�� ‚KQ� P`QZkQ� LQXY� QTKRfYdhUcZ� TLY_KQTRR�� �LY_q�
KQTRS� PiRKYZK� PZmS� UZ� TQdRKRiZP_Qn� TQs[RZnD� Y� eRPPdZr
XQ`YURZf�m\X\vZkQg �� �m�sKQf� \mZXRKZdhUZZ� `PZkQ�P`Rr
XZKZdhPK`\{K� ZZ����!������� �� !���� ���! " � ‚KQ� TZLr
`cn� fQfZUK� s`Qd{bRR� \KQTRR� `� aa � `Z_Z�

g� � QxQKUQ� TLR[UY{D� iKQ� `� \KQTRnP_Qn� LZPT\mdR_Z�
RfZZKPS� QiZUh� fUQkQ� KY_QkQD� iZkQ� S� mQdZZ� WZdY{D� UZr
WZdR� QWRXY{g D� q� TRPYd� � �^ QLB’�

zY_� P`RXZKZdhPK`\ZK� ZkQ� XL\k� ‚LY[f� �QKKZLXYfPr
_RnD� `� ZkQ� j^ QLY�� q� N �€ �l � xYLY_KZLZ� mcdY� UZ_QKQLYS�
QKLZwZUUQPKh� QK� QmcXZUUQn� WR[UR� R� UZP_Qdh_Q� P_ZTr
KRiZP_QZ� QKUQwZURZ� _� U Zn ���� QU� mdZPKSv� mcd� �̀ tRdQr
PQtP_Qn� mZPZXZD� UQ� UR_QkXY�UZ� QKXY`YdPS� sKRf�TLQmdZr
fYf� bZdR_Qfg� �� ‚LY[f� KY_WZ� TRwZKD� iKQ� ^QL� R[XYd�
P`Q{� �KQTR{� UZ� P� _QUPKL\_KR`UcfRD� Y� P� YUYdRKRiZPr
_RfR� bZdSfR� q� gP� UYfZLZURZf� TQ_Y[YKhD� TQ� _Y_Rf�
TLRiRUYf� TLRxQXSK� `� \TYXQ_� kQP\XYLPK`YD� xQKS� kdY`r
Ucf� QmLY[Qf� QU� RfZd� `� `RX\� •LRKYUR{D� _QKQL\{� kd\r

��



mQ_Q� R[\iRd� R� [UYd� �
N� iZdQ`Z_ZD� PKQS`wZf� UY� L\mZWZ� �LZXUZ`Z_Q`hS� R�

�ZUZPPYUPYD� RXZYdR[f� \LY`UQ`ZwR`YdPS� P_ZTPRPQf��
�QmcKQZ� [UYURZ� KLZmQ`YdQ� iRKYKZdZnD� Y� UZ� RPTQdURr
KZdZnD� _LRKR_Q`qRUKZddZ_K\YdQ`D� Y� UZ� PKLQRK�ZdZn� m\r
X\vZkQ�� ^QL� UYTRPYd� P`Q{� _URk\� UY� dYKcUR� R� UZ� xQr
KZd� TZLZ`QXRKh� UY� YUkdRnP_Rn� R� q� _Y_� PTLY`ZXdR`Q�
TLZXTQdYkYZK� � �^ QLKQU� q� UZ� KQdh_Q� R[� TLZXQPKQLQWr
UQPKR�� ���QU� TLRUYXdZWYd� _� KQf\� PQXL\WZPK`\� \iZr
UcxD� XdS� _QKQLcx� dYKcUh� mcdY� QmciUcf� R� TLR`cir
Ucf� PLZXPK`Qf� QmvZURS�� ^QL\� mcdQ� XQ`QdhUQ� KQkQD�
iKQ� ZkQ� XL\[hS� `� LY[Ucx� PKLYUYx� fQkdR� iRKYKh� ZkQ� � �� � �
���	� � �

^ZdYUxQdRS�^QLYD� fR[YUKLQTRS� � W ��`RtKY� jP�QPQr
mQn� PRdQn� P_Y[Y`wYSPS� `� ZkQ� TQdRKRiZP_Rx� TYftdZKYx�
q� kQLh_Qf\� _QffZUKYLR{� _� ZkQ� WZ� \KQTRiZP_Rf� T\KZr
wZPK`RSflD� `ZPZdcn� P_ZTKRbR[f� �YmdZ� q� `PS� RLQURiZPq�
_RqPQ[ZLbYKZdhUYS� sPKZKR_Y� _dYPPRiZP_Qn� \KQTRRD� ZZ�
\mZWXZURZD� iKQ� d{XR� fQkdR� mc� WRKh� TQqiZdQ`ZiZP_RD�
ZPdR� mc� [YxQKZdRD� UQ� KQdh_Q� UZ\fUcn�TLQPKQtRdS� fQr
WZK� TLZXTQdQWRKhD� iKQ� QUR� _QkXYqURm\Xh� sKQkQ� [YxQr
KSKD� `� [UYiRKZdhUQn� fZLZ� \KLYiZUc� Y`KQLYfR� \KQTRR�
aa � `Z_Y�

�KQTRPKc� a#a � ` �� PYfR� TcKYdRPh� LZYdR[Q`YKh� P`QR�
TLQZ_Kc�� N� _QUbZ� `Z_Y� XZPSK_YfR� R� PQKUSfR� `Q[UR_Yr
dR� QmvZPK`Y�TQPdZXQ`YKZdZn� ‚�•ZddYfR�R� ‚ �z Ym ZD� Y`r
KQL�PKQdh�bZURfQkQ�~�‚UkZdhPQf�LQfYUY�gNZPKR�URQKr
_\XYg�?†� � �^ QLLRP� mcd� Y_KR`Ucf� XZSKZdZf� PQbRYdRPr
KRiZP_QkQ� X`RWZURS� `� �UkdRR�

‚KQK� \KQTR[fD�XZnPK`ZUUcn�R�mZPPKLYwUcnD�TLQURr
[YUUcn�UZKZLTZURZf�R�PZLhZ[UQPKh{D� \WZ�\KLYKRd�RLQr
UR{D� UQ� UZ� \KLYKRd� PYfQ_LRKR_\�� QU� ZvZ� QPQ[UY`Yd�
PZmS� `� _Y_QnqKQ� fZLZ� emdYkQLQXUcf� i\XYiZPK`Qfg D�
eP`SKcf�mZ[\fRZfgD�QK`YWUcf�`c[Q`Qf�[XLY`Qf\�Pfcr
Pd\�� `� dRLRiZP_Rx� QKPK\TdZURSx� P`QRx� LQfYUQ`D� `�
TYftdZKYx� R� dRiUQn� TZLZTRP_Z� sKQK� \KQTR[f�ZvZ� TLRr
URfYd� TLZXdQWZUU\{� Zf\� TQsKQf� iZPKh� mcKh� gmZ[\fr

��



bZfD� _QKQLcn� UY`ZZK� iZdQ`ZiZPK`\� PQU� [QdQKQng �
�Q`LZfZUUcn�WZ�Y`KQLD�PQ[XY`YS�\KQTR{D�RvZK�P`Qr

Zf\� [YUSKR{� XL\kRZD� mQdZZ� eTLRdRiUcZg� UY[`YURS�
jeTLQZ_KgD� eTLQkLYffYg lD� Y� _L\WQ_� P`QRx� ZXRUQfcwr
dZUUR_Q`� PKLZfRKPS�TLZXPKY`RKh� _Y_� PKLQkQ� tQLfYdRr
[Q`YUU\{� XZdQ`\{� QLkYUR[YbR{D� _Y_� UY\iUQqRPPdZXQr
`YKZdhP_Rn� RUPKRK\K�

zQU_LZKUcZ�t\K\LQdQkRiZP_RZ�TLQZ_Kc�� _QfT•{KQq�
TRS� • �^ YP\Xc D� TLQkLYffY� �.��,�+���+D� PQPKY`dZUUYS�
kL\TTQn� YfZLR_YUP_Rx� R� tLYUb\[P_Rx� PQbRYdhUcx� YLr
xRKZ_KQLQ`D� XR[YnUZLQ`D� _\dhK\LQdQkQ`� R� tRdQPQtQ`•�
TLQZ_K�eTQPKLQZURS�\PKQniR`QkQ�QmvZPK`Yg�y�•LY\UY�q�
sKQ� UZ� KQdh_Q� _RTc� XZdQ`cx� m\fYk� `� yh{q•QL_Z� R�
�Q_RQ�� �Y� URfR� q� `� QPQmZUUQPKR� sKQ� _YPYZKPS� STQUPr
_QkQ� TLQZ_KY� q� PKQRK� KL\X�d{XZnD� UZ�PKQdh_Q� fZiKY{r
vRx� Q� TLZ_LYPUQf� m\X\vZfD� P_Qdh_Q� Qx`YiZUUcx� KLZr
`QkQn� [Y� UYPKQSvZZ�

M�•LY\UD�Y`KQL�_URkR�e�PKQniR`QZ�QmvZPK`Qg� D�QKr
UQPRKPS�_� iRPd\�KZx�dRXZLQ`� fZWX\UYLQXUQkQ�s_QdQkRr
iZP_QkQ� X`RWZURSD� _QKQLcZ� \`ZLZUcD� iKQ� `PZ� mZ[� RPr
_d{iZURS� PKLYUc� UYwZn� TQPKY`dZUUQn� UY� _LYn� kRmZdR�
TdYUZKcD� UZ[Y`RPRfQ� QK� Rx� TQdRKRiZP_QkQ� R� QmvZPKr
`ZUUQkQ� \PKLQnPK`YD� fQk\K� wYkU\Kh� `����5��7��� 89 �
��! � QK� kRmZdR� _� mdYkQXZUPK`R{� R� PiYPKh{D� ZPdR� QUR�
m\X\K� XZnPK`Q`YKh� `�PQQK`ZKPK`RR� P�TdYUQfD� LY[LYmQr
KYUUcf� ZkQ� RUPKRK\KQf�� �KQTR[f� M�•LY\UYD� KY_� WZ�
_Y_� R� STQUP_QkQ� \iZUQkQ� R� QmvZPK`ZUUQkQ� XZSKZdS� • ��
^YP\XcD� R[\iY{vZkQ� QXU\� R[� PRPKZf� m\X\vZkQ� ^RLQr
`QkQ� �QLSX_Y� q � _QfTh{KZLcD� UZTLZXUYfZLZU�� �U�UZR[r
mZWUQZ� dQkRiZP_QZ� PdZXPK`RZ� kdQmYdR[fY� Rx� fcwdZr
URS�� e^c� UZ� fQWZf� WXYKh� fRdQPKZn� QK� TLRLQXcD� TQr
PdZ� KQkQD� iKQ� fc� P� UZn� PXZdYdRg D� q� TQ`KQLS{K� sKR�
Y`KQLc� TZiYdhU\{� w\K_\� PQ`LZfZUUcx� s_QdQkQ`�� � �
UYP� UZK� UYXZWX� `cWRKh� XYWZ� UY� PYfcx� \mQkRx� \PdQr
`RSxD� PKYdQ� mcKhD� fc�����5����� �����! � 5�*� � ��3
���7�����1 � UYPKQdh_Q� PQ`ZLwZUUQnD� iKQmc� QUY� TQXr
USdYPh�`cwZ�\LQ`US�XZnPK`RS�PZkQXUSwURx�UZkYKR`Ucx

��



LZk\dSKQLQ`� q� [Y_QUQ`� LcU_YD� dQkR_R� skQR[fYD� WZPKQr
_Qn� Y`KQfYKR_R�TQKLZmdZURS�� M�•LY\U�PQPLZXQKQiZU� `�
QPUQ`UQf� UY� X`\x� TLQmdZfYx�� PKYmRdR[YbRR� UYPZdZURS�
R� RPTQdh[Q`YURR� YdhKZLUYKR`Ucx�RPKQiUR_Q`� sUZLkRR��
• �^ YP\XY� `RXRK� kdY`UQZD� P� ZkQ� KQi_R� [LZURSD� R[fZLZr
URZ�m\X\vZn�_QfTh{KZLUQn�bR`RdR[YbRR�q �RUtQLfYbRr
QUUQZ� QmvZPK`QD� _\dhK\L\� QmLYKUQn� P`S[RD� _\dhK\L\�
KQkQ� ZXRUQX\wRSD� `� _QKQLQfD� TQ� fUZUR{� `cXY{vZkQr
PS� fRPKR_Y� R� \iZUQkQ� aa � `Z_Y� �ZnSLY� XZ� „YLXZUY�
jQ_Y[Y`wZkQ� RP_d{iRKZdhUQZ� `dRSURZ�UY�s_QdQkRiZP_QZ�
X`RWZURZlD�e[Y_d{iZUY�TQPdZXUSS�UZ\dQ`RfYS�P\vUQPKh�
XZfQ_LYKRRg �

�QbRYdhUQq_LRKRiZP_Rn�TYtQP�PQ`LZfZUUQkQ�\KQTR[r
fY� KY_� PRdZUD� iKQ� fQWUQ� kQ`QLRKh� Qm� R[fZUZURR�
������!� � \KQTRiZP_Qn� fcPdR� _Y_� `KQLQf� fQfZUKZ��� �
s`Qd{bRR�� ‚KQK� fQfZUK� R[UYiYdhUQ� mcd� tQLfRL\{r
vRf� `� PKYUQ`dZURR� \KQTRiZP_QkQ� fcwdZURS� jR� TdYr
KQUQ`P_YS� \KQTRS� mcdY� tQLfQn� _LRKR_R� fZL_YUKRdhr
UQkQ� X\xY� _QPfQTQdRKRiZP_Rx� kQLQXQ`� YtRUP_Qn� OLZr
bRR� R� ^YdQn� �[RRlD� UQ� PZkQXUS� PQbRYdhUYS� _LRKR_Y�
`cwdY� R[� TQXKZ_PKY� R� PKYdY� UZTQPLZXPK`ZUUQ������3
5�!�� ��� � iYPKh{� \KQTRR�� �QX� PQ`LZfZUUcf� \KQr
TR[fQf� TQURfYZKPS� PTZbRtRiZP_Rn� KRT� QbZU_R� R� TLQr
kUQ[RLQ`YURS� KZx� RdR� RUcx� KZUXZUbRn� QmvZPK`ZUUQkQ�
LY[`RKRS�� �QfYU� Q� TLZ_LYPUQf� QPKLQ`Z� iRKYZKPS� _Y_�
YUYxLQUR[fD� T\KZwZPK`RS�`Q�`LZfZUR�TLZXTLRURfY{Kr
PS� KQdh_Q� `� YUKR\KQTRSxD� `� QPUQ`UQf� WZ� \KQTRiZP_QZ�
K`QLiZPK`Q� q� sKQ� PKYKhR� R� _URkR� Q� PQ`LZfZUUQPKRD�
_Y_� mc� \`RXZUUQn� R[� [Y`KLYwUZkQ� XUSD� sKQ� TQTcK_Y�
gQK� RfZUR� m\X\vZkQg� QK`ZKRKh� UY� `QTLQPc�� iKQ� KYr
_QZ� UY\iUQqKZxURiZP_YS� LZ`Qd{bRS� R� TQdRKRiZP_Rn�
Td{LYdR[f� q � fQPK� _� m\X\vZf\� RdR� KQLfQ[� UY� T\KR�
_� UZf\p� � � q � `� [Y`RPRfQPKR� QK� sKQkQ� q� iKQ� KY_QZ�
PQbRYdhUQZ� Y\KPYnXZLPK`Q� R� _QUKL_\dhK\LY•� KZLLQr
LR[f� R� UZQ_QUPZL`YKR[f•� PZ_P\YdhUYS� LZ`Qd{bRS� R�
UQ`QZ� fQUYwZPK`Q•� LZKLQfYURS� R� Y`YUkYLXR[f� q � PRkr
UYdc� R[� m\X\vZkQD� _QKQLcZ� UYXQ� TLRUSKhD� UZPfQKLS

��



UY� `P{� Rx� UZTLR`ciUQPKhD� RdRD� UYQmQLQKD� QXZKcZ� `�
UQ`cZ� fYP_R� [dQ`ZvRZ�KZUR�TLQwdQkQD� P�_QKQLcfR�UYr
XQ� mQLQKhPSp

zY_� mc� fc� UR� TcKYdRPh� _dYPPRtRbRLQ`YKh� TQTcKr
_R� QK`ZKRKh� UY� sKQK� `QTLQP�� TQ� PQbRYdhUQq_dYPPQr
`Qf\�TLRUbRT\� jRmQ�R�PZkQXUS�ZPKh� \KQTRR�YLRPKQ_LYr
KRiZP_RZD� m\LW\Y[UcZ� R� T L �lD� TQ� RPKQLRiZP_Qn� LQdR�
jTLQkLZPPR`UcZ�R�LZY_bRQUUcZlD�TQ�PQXZLWYUR{�jKZxUQr
_LYKRiZP_RZD� YUKRkQP\XYLPK`ZUUcZ� R� K �X �lD� TQ� tQLfZ�
jKLY_KYKD�TLQLQiZPK`QD�s_QUQfRiZP_Rn�TLQZ_KD�TQdRKRr
iZP_Rn�fYURtZPKD�UY\iUcn�KL\XD� LQfYUKRiZP_QZ�TQPdYr
URZlD� UY_QUZbD� TQ� PTQPQm\� LZYdR[YbRR� q� \KQTRR� mZkPKr
`Y� QK� XZnPK`RKZdhUQPKR� j`� XL\kQZ� fZPKQD� XL\kQZ� `LZr
fS� RdR� XL\kQn� RUQTdYUZKYLUcn� fRLl� RdR� \KQTRR� XZnr
PK`RS� j`� tQLfZ� dR� TQRP_Y� TLY`ZXUQn� WR[UR� XdS� R[r
mLYUUcx� q� \KQTRR� QLXZUYD� RdR� `� `RXZ� PKLZfdZURS�
PTYPKR� `PZxD� XYWZ� UZ� TQXQ[LZ`Y{vRx� Q� KY_Qn� bZdR�
RdR� `Q`PZ� UZ� WZdY{vRx� ZZ� q � \KQTRR� TQdRKR_Rl� q� fc�
Q_YWZfPS�TZLZX�tY_KQf�TZLZLQWXZURS�sKRx�RPKQLRiZPr
_R� PdQWR`wRxPS� \KQTRiZP_Rx� WYULQ`� `� \KQTRiZP_Rn�
PKRdhD� KL\XUQ� TQXXY{vRnPS� PKLQkQf\� QTLZXZdZUR{D�
UQ� xQLQwQ� \[UY`YZfcn� _YWXcfD� _KQ� [UY_Qf� P� \KQTRr
iZP_Qn� dRKZLYK\LQn�� ‚KQ� UZ_Rn� PRUKZ[� tRdQPQtRR�
RPKQLRRD� PQbRYdhUQn� _LRKR_RD� t\K\LQdQkRR� R� LZdRkRr
Q[UQn� tRdQPQtRRD� UQ� P������� ��+��!���"

N� QKdRiRZ� QK� tRdQPQtY� RPKQLRRD� \KQTRPK� UZ� RvZK�
`� TLQwdQf� RPKQ_Q`� S`dZURSD� Y� `cXZdSZK� `� UYPKQSvZf�
gPfcPdQUQPUcZ� sdZfZUKcgD� _QKQLcZ� `� m\X\vZf� XQdWr
Uc� TQd\iRKh� P`QZ� TQdUQZ� LY[`RKRZ�

€KQ� _YPYZKPS� PQbRYdhUQn� _LRKR_RD� KQ� `� \KQTRiZPr
_Rn� YLZYd� `xQXRK� KY� ZZ� iYPKhD� _QKQLYS� UYTLY`dZUY� UZ�
UY� _QU_LZKUcZ� TQLQ_R� _QU_LZKUQkQ� QmvZPK`Y� R� XYWZ�
UZ� UY� PRPKZf\� `� bZdQfD� Y� UY� `PZ� PQ`LZfZUUQZ� P\vZPKr
`Q`YURZ� _Y_� UZRPKRUUQZ�

N�QKUQwZURR�WZ�LZdRkRQ[UQn�tRdQPQtRRD� [XZPh�fRdq�
dZUYLRPKP_YS� UYTLY`dZUUQPKh� \KQTRiZP_Rx� TLQZ_KQ`D�
dRiUYS� LZdRkRQ[UQPKh� LSXY� R[`ZPKUcx� \KQTRPKQ`D� UYr

��



_QUZbD� Rx� TLQLQiZP_Rn� TYtQP� R� fRPPRQUZLP_RqPZ_q�
KYUKP_YS� XZSKZdhUQPKh� q� `PZ� sKQ� TLQ`QbRL\ZK� _� QKQWr
XZPK`dZUR{� sKRx� X`\x� tQLf�X\xQ`UQn�� � �� � �� _� Qm•S`r
dZUR{�\KQTRR�PQ`LZfZUUQn�LZdRkRZnD�_�XZtRURbRSf�KRr
TY�� e�LY`RdhUZZ�`PZkQ�QTLZXZdRKh�\KQTR{�_Y_�PZ_\dSLq�
U\{� LZdRkR{D� Y� LZdRkR{� _Y_� PY_LYdR[Q`YUU\{� \KQr
TR{g *H”� jUYTQfURfD� QXUY_QD� iKQ� UY� TLQKSWZURR�
KQdh_Q� TQPdZXUZkQ� TQdPKQdZKRS� ePQ`LZfZUUQn� LZdRr
kRZn� UY[c`YdRPh� fYL_PR[fD� s_QdQkRSD� sdZ_KLQUR_YD�
kZUZKR_YD� UY\_Y� `QQmvZl�

�PKh� kLYURbYD� QKXZdS{vYS�LZdRkRQ[UQZ�PQ[UYURZ�QK�
\KQTRiZP_QkQ�� ^ZiKY� Q� LYZD� `ZLY� `� LYn� \� QLKQXQ_PYdhr
UQ� LZdRkRQ[UQkQ� iZdQ`Z_Y� UZQKXZdRfY� QK� `ZLc� `� YXD�
QK� `ZLc� `� [dQD� `� UZR[mc`UQPKh� [dY� UY� �ZfdZ�� �TKRr
fRPKRiZP_Rn� TYtQP� \KQTR[fY� TYLYdR[\ZKPS� `� LZdRkRR�
\_Y[YURZf� UY� kZZUU\� QkUZUU\{�� zLRKR_Y� \KQTRn� `� dRr
mZLYdhUQn����������� � UZXYLQf� P`S[c`YZK� m\LUQZ� LY[r
`RKRZ� \KQTR[fY� yQ`QkQ� `LZfZUR� P� TYXZURZf� `ZLc� `�
TZL`QLQXUcn�kLZx�R�LY[`RKRZf�RUXR`RX\YdR[fYD�P�TLQr
P`ZKRKZdhP_Qn� `ZLQn�`�ZPKZPK`ZUUQZ�XQmLQ�R� `� `Q[fQWr
UQPKh�PYfQPKQSKZdhUQkQ�\PQ`ZLwZUPK`Q`YURS�iZdQ`Z_Y�

�PdR� TLY_KRbR[f� q� _YiZPK`ZUUQ� UQ`YS� iZLKY� \KQr
TRR� a a � `Z_YD� KQiUZZD� TQPdZ`QZUUQkQ� a a � `Z_YD� KQ� PQbRr
YdhUcn� _LRKRbR[f� q � PKLZfdZURZ� eTQPLZXPK`Qf� _LRKRr
_R� PKYLQkQ� fRLY� UYnKR� UQ`cn� fRLg *� D� q � TQ� P\vZPKr
`\D�RffYUZUKUQ�TLRP\v�d{mQn�\KQTRR�� UYLQXUQnD�QtRr
bRYdhUQnD� dRKZLYK\LUQqKZQLZKRiZP_Qn� q � `Q� `PZ� `LZfZr
UY� R� \� `PZx� UYLQXQ`�� �fZUUQ� [XZPh� tQ_\PRL\ZKPS� QXr
UY� R[� kdY`Ucx� t\U_bRn� \KQTR[fY� q � _LRKRiZP_YSD� UZQKr
XZdRfYS� QK� ZkQ� UQLfYKR`UQn� t\U_bRR�

N� a a � `Z_Z� _LRKRiZP_Rn� TYtQP� XQPKRkYZK� PKYXRR�
YTQ_YdRTPRPY���KQTRiZP_YS�fcPdh�UYwZkQ�`LZfZUR�YTQq�
_YdRTKRiUY�UZ� fZUZZD� iZf� `� fYURxZnP_RZ�RdR�PLZXUZ`Zr
_Q`cZ� `LZfZUY�� UYPKQSvZZ� `QPTLRURfYZKPS� Z{� _Y_� Ymr
P\LXD� K\TR_D� _LR[RPD� _YKYPKLQtYD� TLR� sKQf� _YKYPKLQr
tY� TQURfYZKPS� _Y_� RP_\PPK`ZUUcn� TdQX� [dQn� `QdR� RdR�
UZLY[\fRSD�_Y_�KLYkRiZP_QZD�UQ�RPTLY`RfQZ�QK_dQUZURZ

��



QK� ZPKZPK`ZUUQ� s`Qd{bRQUUQkQ� T\KR�
N� L\PP_Qn� fRPKRiZP_Qn� \KQTRRD� TLQwZXwZn� sK\� tYr

[\� TQiKR� PKQ� dZK� UY[YXD� PTYPZURZ� RP_YdQPh� `� mQLhmZ�
fZWX\�X`\fS�RTQPKYPSfR�PYfQkQ�iZdQ`ZiZP_QkQ�P\vZPKr
`Q`YURS� q� UYiYdQf� LYbRQUYdRPKRiZP_Rf� R� eP\vUQPKr
Ucfg� jRLLYbRQUYdhUcfl� R� `� TQmZXZ� `KQLQkQ� UYX� TZLr
`c f �� �LZXPKY`dZURZ� M�„ ZPKQ`Y� Qm� RXZYdZ� _Y_� Q� PQPr
KQSURRD� P`QmQXUQf� QK� eTQ[UY`YKZdhUcx� RPKRUeD� `PS�
ZkQ� UZkYKR`UYS� KZQdQkRS� j•Qk� KQKD� _KQ� eUZ� QP\WXYZKeD�
eUZ� KLZm\ZKe� R� K �X �lD� fRPKRiZP_Rn� \WYP� TZLZX� XZKZLr
fRUR[fQfD� TZLZX� MQkQPQfD� PQmdY[US{vRf�d{XZn�TLQr
fZUSKh� WR[Uh� UY� tRdQPQtR{D� `QwdQ� `� X\xQ`Ucn� YLPZr
UYd� PQ`LZfZUUQn� LQfYUKRiZP_Qn� YUKRPbRZUKRPKP_Qn�
\KQTRR�

�ZkQXUS� UY� �YTYXZ� Y`KQLc� UZ_QKQLcx� \KQTRiZP_Rx�
TLQZ_KQ`� QxQKUQ� TZiYKY{KPS� `� PZLRR� e�LZ`Q� WR[UReD�
R[XY`YZfQn� \mZWXZUUQn� TQ_dQUURbZn� s_PKLYPZUPQLUcx�
fZKQXQ`� TQ[UYURS� �\K� yYUXQn� �TwZU�� …RKRL\Zf� QKr
Lc`Q_� R[� ZZ� TLZXRPdQ`RS� _� `cwZXwZn� `� sKQn� PZLRR�
_URkZ� ^ �^ RX� eNZLY� a a � `Z_Ye�� e^c� \`ZLZUcD� iKQ�TLRr
LQX\� iZdQ`Z_Y� UZ`Q[fQWUQ� TQUSKh� UY� QPUQ`Z� YUYdRKRr
iZP_QkQ� [UYURS�� yYXQ� QK_Y[YKhPS� QK� dQWUQn� YUKRUQr
fRR� `ZLc� R� [UYURS���� ^YKZfYKR_YD� tR[R_YD� tRdQPQr
tRSD� mRQdQkRS� R� LZdRkRS� TLR� RxD� _Y[YdQPh� mcD� TQdUQn�
UZ[Y`RPRfQPKR�XL\k�QK�XL\kY�Q_Y[c`Y{KPS�iYPKSfR�KQr
kQ� ZXRUQkQ� TQ[UYURSD� Q� _QKQLQf� P_Y[YUQD� iKQ� P`ZK� UZ�
��� •� �� ���! ��� ���:; ;0

�`KQLc � s_QdQkRiZP_Rx� R� YUKLQTQdQkRiZP_Rx� TLQZ_r
KQ`� tQLf\dRL\{K� sK\� TLQmdZf\� TQqXL\kQf\�� UYXQ�
PTYPYKh� e��F�� +�:�,.=,e� QK� e��F�� 1�4,�e�� yQ� fc� mc�
TQkLZwRdR� TLQKR`� LZYdhUQPKR� PQ`LZfZUUQkQ� \KQTR[r
f YD� TLZXPKY`R`� ZkQ� dRwh� `� X`\x� tQLfYx�� YTQ_YdRTKRr
iZP_Rx� [Y_dRUYURn� m\X\vZkQ� RdR� ZkQ� TQXQ[LRKZdhUQ�
KQiUcx� PxZf �

NcLQWXZURZ� \KQTRR� `� TLY_KQTR{D� TLZ`LYvZURZ� UZr
_QkXY� s_[QKRiZP_R� SL_QkQ� WYULY� `� RUKZddZ_K\YdhUcn�
PKRdhD� QmLZKZURZ� PYfQn� PdQ`ZPUQn� \KQTRiZP_Qn� TYLYr

��



XRkfQn�esKQK�TLZ_LYPUcn�UQ`cn�fRLe� [dQ`ZvZkQ�PfcPr
dY� PQTLQ`QWXYdQPh� fQvUcf� `PTdZP_Qf� \KQTRiZP_Qn�
`QdUcD� UYPKQSvRf� w_`YdQf� UZQm\[XYUUcx� fZiKYURnD�
RkLQn� `QQmLYWZURSD� _Y_\{� R� UZ� fQkdR� mc� TLZXPKYr
`RKh� Y`KQLc� PTQ_QnUcx� \KQTRn� u | }}}qu }u � `Z_Q`�� � �
sKQ� KLZKRn� fQfZUK� s`Qd{bRR� \KQTRR� `� a a � `Z_Z�� N�
PTZ_KLZ�sKQn�RkLcD� `_d{iY{vZn�R�RPPK\TdZUUQZ�`R[RQr
UZLPK`QD� R� UYXZWX\D� LY[dRiY{KPS� X`Y� TQKQ_Y�� �ZL`cn�
P`S[c`YZK� fZiKc� Q� TLZQmLYWZUUQf� iZdQ`ZiZPK`Z� PQ�
PTRLRK\YdR[YbRZn�� R[WR`YURZf� KZdY� q� X\xQfD� RUXR`Rr
X\YdR[fY� q � _QddZ_KR`R[fQfD� XZfQ_LYKRR� q � PQmQLUQPr
Kh{ �� NKQLQnD� UYTLQKR`D� q� P� dRmRXQR[YbRZnD� LYP_LZTQr
vZURZf�RUPKRU_KQ`D� \XYdZURZf� ebZLZmLYdhUcx�R[dRwr
_Q`eD� KQLWZPK`Qf� TQXPQ[UYKZdhUQkQD� YPQbRYdhUQkQ�

� � \KQTRR� ZPKh� R� P`QS� kZQkLYtRS�� �dS� mQdhwRUPK`Y�
RPPdZXQ`YKZdZn� j`� iYPKUQPKRD� sKQ� xYLY_KZLUQ� XdS� fQr
U\fZUKYdhUQkQ�KL\XY�~ �‰ �� R�~ �� �^ sb{sdZnD� e�KQTRr
iZP_QZ� fcwdZURZ� `� [YTYXUQf� fRLZe*]†l� \KQTRS� TLZXr
PKY`dZUY� _Y_� tZUQfZU� [YTYXUQn� _\dhK\LcD� _Y_� s_\fZr
URiZP_YS� KLYXRbRSD� RX\vYS� iZLZ[� \KQTRiZP_Rn� PQbRYr
dR[f� _� PQ`LZfZUUcf� TQRP_Yf� YdhKZLUYKR`UQkQ� QmLY[Y�
WR[UR� R� UQ`Qn� j_QUKL�l_\dhK\Lc�

zLQfZ� KQkQD� TLZPKRW� UY\_R� `� QmvZPK`ZD� RfZU\{r
vZf�PZmS�TQPKRUX\PKLRYdhUcfD� KY_Q`D� iKQ�PKLZfdZURZ�
QTZLZKhPS�UY�ZZ� Y`KQLRKZK� PKYUQ`RKPS� \UR`ZLPYdhUcfD�
R� \KQTRiZP_YS� dRKZLYK\LYD� _Y_� R� \KQTRiZP_QZ� s_PTZr
LRfZUKRLQ`YURZD�UZ�PQPKY`dSZK�K\K�RP_d{iZURS�� �TLZr
XZdZUU\{� LQdh� `� UY\iUcx� YPTRLYbRSx� \KQTR[fY� fQk�
PckLYKh� R� KQK� tY_KD� iKQ� QXRU� R[� PYfcx� PRdhUcx� \XYr
LQ`� TQ� kYLfQURiZP_Qn� fQXZdR� dRiUQPKR� `� a a � `Z_Z�
mcd�UYUZPZU�TLY_KR_Qfq_dRURbRPKQfD�dZiYvRf�`LYiQf�
] �~LZnXQfD� YLk\fZUKRLQ`Y`wRf�P`Q{�fQXZdh�TYi_YfR�
eRPKQLRn� mQdZ[URg D� XL\kQn� q� RPKQLR_Qfqs_QUQfRPKQf�
^ ��NZmZLQfD�PQTLQ`QXR`wRf�P`Q{�LQfYUKRiZP_\{�_QUr
bZTbR{�LYbRQUYdR[YbRR�tQdRYUKYfR�RPKQLRiZP_Rx�R[cr
P_YURn�

�KQTRS� TLRUSdY� sKQK� `c[Q`�� PYfcZ� s_[QKRiZP_RZ�ZZ

��



QmLY[bc� q� Z`kZURiZP_RZD� YLxRKZ_K\LUQqs_QdQkRiZP_RZD�
YdhKZLUYKR`UQqPZ_P\YdhUcZ� q� PKLZfSKPS� _� fUQkQPKQr
LQUUZn� R� TQ� `Q[fQWUQPKR� PRPKZfUQn� YLk\fZUKYbRR� R�
TLZKZUX\ZK� UY� wRLQ_\{� `ZLRtR_YbR{� XYUUcfR� sfTRr
LRiZP_Rx� UY\_�� �YfY� PKZTZUh� PTZbRYdR[YbRR� \KQTRr
iZP_Rx� TLQZ_KQ`� QKLYWYZK� sL\� QLRZUKYbRR� UY� UY\ir
UQPKh� q � ZvZ� QXRU� fQfZUK� s`Qd{bRR� \KQTRR� `� aa � `Zr
_Z�

�PKh� R� XL\kYS� PKQLQUY� sKQkQ� TLQbZPPY�� �`ZdRiZURZ�
iRPdY� \KQTRiZP_Rx� TLQZ_KQ`D� LYPwRLZURZ� fYPwKYmQ`�
\KQTRiZP_QkQ�s_PTZLRfZUKYD� \PdQWUZURZ�PRf`QdR_R�LZr
dRkRQ[UQkQ�R�TPRxQdQkRiZP_QkQ�`cLYWZURS�\KQTRiZP_Qn�
fcPdRD� PdQWUcZ�ZZ�TZLZPZiZURS�P�LZ`Qd{bRQUUQn�RXZQr
dQkRZn�R�YUKRLZ`Qd{bRQUUQn�t\K\LQdQkRZnD�TQS`dZURZ�
eTLY_KQTRng� q � `PZ� sKQ� LYPwRLRdQ� kLYURbc� \KQTRR� R�
PXZdYdQ� Rx� UYPKQdh_Q� [cm_RfR� R� TQX`RWUcfRD� iKQ�
TLR� iKZURR� [YTYXUQn� dRKZLYK\Lc� RUQkXY� `Q[UR_YZK�
Qv\vZURZ� UZ_QZkQ� eUY\iUQkQ� \KQTR[fYg �

�YfY� TQ� PZmZ� TQ`ZL_Y� \KQTRR� UY\_Qn� dQkRiZP_R� UZr
_QLLZ_KUY�� \KQTR[f� _Y_� eQKUQPRKZdhUQ� PYfQPKQSKZdhr
UcnD�mcK\{vRn�`�LY[dRiUcx�PtZLYx�K`QLiZPK`Y�\PKQnr
iR`cn� KRT� PQ[UYURS���� _YiZPK`ZUUQ� QKdRiYZKPS� QK�
tQLf� QmvZPK`ZUUQkQ� PQ[UYURS� `� KQf� PfcPdZD� _Y_� fc�
kQ`QLRf� Q� etQLfYx� PQ[UYURSe� TLRfZURKZdhUQ� _� UY\_ZD�
LZdRkRR� R� RP_\PPK`\e*B†D� RD� PKYdQ� mcKhD� UZ� fQWZK�
_Y_� mQdZZ� QmvZZ� TQUSKRZ� mcKh� UZTQPLZXPK`ZUUQ� eTLQr
`ZLZUg� mQdZZ� j`� XYUUQf� Pd\iYZl� iYPKUcf�� � � Y`KQLQ`�
UY\iUcx� \KQTRn� \KQTRiZP_YS� \PKYUQ`_Y� `cPK\TYZK� �̀
_YiZPK`Z� _YKZkQLRiZP_QkQ� RfTZLYKR`YD� UZ� [Y`RPSvZkQ�
QK� Rx� PTZbRtRiZP_QkQ� TLQtZPPRQUYdhUQkQ� PQ[UYURS� RD�
mQdZZ� KQkQD� `� QTLZXZdZUUcx� fQfZUKYx� PTQPQmUQkQ� UYr
dQWRKh� UY� UZkQ� P`Q{� LZ[_\{� TZiYKh�� �Y_Rf� fQfZUr
KQfD� _Y_� TLY`RdQD� mc`YZK� PQbRQdQkRiZP_YS� RUKZTLZq�
KYbRS�XYUUcx�RPPdZXQ`YURn�� �fZUUQ�[XZPh�\KQTRS�PKYr
UQ`RKPS� RXZQdQkRZn�� yQ� RXZQdQkRiZP_YS� YLYUWRLQ`_Y�
UY\iUcx� RPPdZXQ`YURn� UR_Y_� UZ� QmZPbZUR`YZK� Rx� Qm•Zr
_KR`Ucx�LZ[\dhKYKQ`�� � �KQi_R� [LZURS�WZ�TZL`QPKZTZUr

��



UQ� `YWUcx� XdS� UYP� TLQmdZf� \KQTRiZP_QkQ� PQ[UYURS�
QUY� TLZXPKY`dSZK� QPQmcn� RUKZLZP�

N� \KQTRR� a a � `Z_Y� ZPKh� KZfYD� TLQxQXSvYS� P_`Q[h�
KLR� PKQdh� LY[Ucx� ZZ� KRTY�� AAPQbRYdhUcng D� eLZdRkRQ[r
Ucng� R� eUY\iUcng �� ‚KY� KZfY������� D� kQLQXP_Qn� _\dhr
K\LcD� KZfY�RP_QUUQ�R�TLRUbRTRYdhUQ� \KQTRiZP_YS�� R[r
XY`UY� kQLQX� mcd� tQ_\PQf� fLYiUcx� YUKR\KQTRiZP_Rx�
tYUKY[Rn�

�K�QmLY[Y�i\XQ`RvUQkQ�NY`RdQUY�QKKYd_R`YdQPh�`Qr
QmLYWZURZ� Y`KQLQ`� TYPKQLYdhUcx� \KQTRn�� N� a a � `Z_Z�
QKUQwZURZ�_�kQLQX\�R[fZURdQPh�� �Q_Y�[YTYXUcZ�RUKZdr
dZ_K\Ydc�UZ�mLQPRdRPh�QK�KZxURbRPKP_QkQ�R�PbRZUKRPKr
P_QkQ� LQfYUKR[fY� _� TLQ_dSKRSf� UY\iUQqKZxURiZP_Qn�
LZ`Qd{bRRD� `� \LmYUR[fZ� `RXZdPS� KQK� YLxRfZXQ`� Lcr
iYkD� _QKQLcf� fQWUQ� TdYUQfZLUQ� R� TQPKZTZUUQ� \TQLSr
XQiRKh� R� `Q[`cPRKh� iZdQ`ZiZP_\{� WR[Uh�� �LiYnwRf�
`cLY[RKZdZf� KY_Qn� TQ[RbRR� mcd� `ZdR_Rn� PKLQRKZdh�
a a � `Z_Y� MZ� zQLm{[hZ�� NQ[UR_wRn� `� _L\k\� ZkQ� ZXRr
UQfcwdZUUR_Q`� YtQLR[f� q� eiZdQ`Z_� q� WR`QKUQZ� kZQr
fZKLRiZP_QZg� q� QPKYdPS� TYfSKUR_Qf� TLZ\`ZdRiZUUcx�
UYXZWX� UY� YLxRKZ_K\LUcn� XR[YnU� R� KQn� XZtQLfYbRR�
k\fYURKYLUQkQ� PQ[UYURSD� _� _QKQLcf� QUR� TLR`ZdR�

�KY_D� YUYdR[� \KQTR[fY� aa � `Z_Y� TQ_Y[c`YZKD� iKQ�
\KQTRiZP_YS� KLYXRbRSD� UZPfQKLS� UY� ZZ� PZLhZ[UcZ� PQr
XZLWYKZdhUcZ� R� WYULQ`cZ� fQXRtR_YbRRD� XQPKYKQiUQ�
PRdhUY� `� \KQTRiZP_Qf� K`QLiZPK`Z� UY� `PZx� ZkQ� \LQ`r
USx��dRKZLYK\LUQqKZQLZKRiZP_QfD�UYLQXUQfD�QtRbRYdhr
UQf*� �

^ZPKQD� kXZ� \KQTRiZP_QZ� PQ[UYURZ� XZnPK`RKZdhUQ� `�
_Y_QnqKQ� fZLZ� QmLc`YZKPSD� [YPKc`YZKD� fZPKQD� kXZ�XZnr
PK`RKZdhUQ����+�<!�-� �! ���� D� q� _Y_� UR� TYLYr
XQ_PYdhUQ� q� sKQ� \KQTRiZP_Rn�=���������!" � zYLKY� PQr
`LZfZUUQkQ� PQbRYdhUQkQ� s_PTZLRfZUKY� TQ� fYPwKYmYf�
TQiKR� PQ`TYXYZK� P� kZQkLYtRiZP_Qn� R� QKdRiYZKPS� LY[Rr
KZdhUQn�TZPKLQKQn�� zdYPPRtR_YbRS�KQdh_Q� QXURx�YfZr
LR_YUP_Rx�_Qff\U�`_d{iYZK�XZPSK_R�UY[`YURn��PZdhP_Qr
xQ[SnPK`ZUUcZD� LZfZPdZUUcZD� X\xQ`UcZD� fRPKRiZP_RZD

��



PYnZUKQdQkRiZP_RZD�KZLYTZ`KRiZP_RZD�TQdRKRiZP_RqKZQq�
LZKRiZP_RZD� TQdRKRiZP_RqXZnPK`Z�RUcZD� xQ[SnPK`ZUUQq�
mcKQ`cZD�K`QLiZP_RZD�QmLY[Q`YKZdhUcZD�YdhKZLUYKR`UQr
PZ_P\YdhUcZD� PQPZXP_RZD� \dRiUcZ�

zY_�TLY`RdQD�s_PTZLRfZUK�PQTLQ`QWXYZKPS�\KQTRiZPr
_Qn� dRKZLYK\LQn� `� `RXZ� fYURtZPKQ`D� \PKY`Q`D� TLQkr
LYffD� fZKQXR_D� \iZmUR_Q`D� `QPTQfRUYURn� \iYPKUR_Q`��
�LZXR� KZxD� _KQ� L\_Q`QXRK� sKRfR� _Qff\UYfRD� ZPKh� R�
\KQTRPKc� KRTY� � �� \sUY� RdR� ‚�•ZddYfRD� PKLZfSvRZPS�
TQXYKh� TLRfZL� iZdQ`ZiZPK`\D� TLQ`ZLRKh� UY� TLY_KR_Z�
P`QR� fQXZdR�� �XUY_Q� mQdhwRUPK`Q� Rx� \iYPKUR_Q`D�
PKLQkQ� kQ`QLSD� UZ� \KQTRPKc�� �UR� UZ� `ZLSK� `� P`ZKr
dQZ� m\X\vZZ�� UR� XdS� PZmSD� UR� XdS� P`QRx� XZKZnD� UR�
XdS� P`QZn� PKLYUc� RdR� iZdQ`ZiZPK`Y�� �UR� `QQmvZ� fYdQ�
X\fY{K� Q� m\X\vZfD� RmQ� UZPTQPQmUc� WRKh� m\X\vRf��
� x� X\xQ`UYS� sUZLkRS� fQWZK� [YLSWYKhPS� KQdh_Q� QK�
PR{fRU\KUQkQD� _QU_LZKUQqi\`PK`ZUUQkQ�� �vZ� fZUZZ�
KQkQ� QUR� eTLY_KQTRPKce�� �Yfcn� tY_K� Rx� TLQPKLYUPKr
`ZUUQkQ� QK•ZXRUZURS� QK� QPKYdhUQkQ� fRLYD� KQK� fYkRr
iZP_Rn� _L\k� PZ_KcD�������� �� QLXZUYD� _QKQLcf� QUR�
XQmLQ`QdhUQ� QiZLiR`Y{K� P`Q{� WR[UhD� kQ`QLRK� Q� Rx�
TQdUQf� UZ`ZLRR� `� KQD� iKQ� ed\iwRn� R[� fRLQ`e� \WZ�
PQ[XYU� RdR� PQ[RXYZKPS� `Q_L\k� URx�� �fZUUQ� PQbRYdhr
Ucn�TZPPRfR[f�Pd\WRK� RPKQiUR_Qf�KQkQ�RUXR`RX\Ydhr
UQkQ�kZLQR[fY�R�kL\TTQ`Qn�TLZXYUUQPKRD�_QKQLcf�TQdr
UY� RPKQLRS� _Qff\URKYLUQkQ� X`RWZURS�

‚_PTZLRfZUKYdhUcZ� QmvZPK`Y� q� TLR� `PZn� TZPKLQKZ�
Rx� QLkYUR[YbRRD� PKRdS� R� _YiZPK`Y� WR[URD� Rx� XQkfYKQ`�
`ZLc� R� ZkQ� PRf`QdRiZP_Rx� `cLYWZURn� q� s_QUQfRiZP_R�
QXUQLQXUc�� N� URx� kQPTQXPK`\ZK� QmvZPK`ZUUYS� PQmPKr
`ZUUQPKh� R� fYKZLRYdhUQZ� LY`ZUPK`QD� R� `� sKQf� PfcPr
dZ� \KQTRiZP_Rn� s_PTZLRfZUK� e_QUZiZUe�� QUD� _Y[YdQPh�
mcD� _dYXZK� _QUZb� PTQLYf� Qm� s_QUQfRiZP_R� QTKRfYdhr
UQf� fZxYUR[fZ� QmvZPK`Y� m\X\vZkQ�� zQddZ_KR`UQPKhD�
Y� UZ� RUXR`RX\YdR[f� Q_Y[c`YZKPS� KY_Rf� fZxYUR[fQf��
yQ�sttZ_KR`UQPKh�_Qff\UD�QiZ`RXUQD�QmZPTZiZUY�PRdQn�
XZnPK`RS� y � � � `� fYdQf� TLQPKLYUPK`Z�� �m� sKQf� P`RXZr

��



KZdhPK`\ZK� QTcK� _Rmm\bZ`� `� �[LYRdZ�� ‚`Qd{bRQUUcZ�
kUZ[XYD� `Q[UR_wRZ� `� TQPdZXURZ� XZPSKRdZKRSD� q � kQLQXq�
XQf��L_Y[YUKR�`��LR[QUP_Qn�T\PKcUZD�QmvRUY�QkQLQXr
UR_Q`� R� PYXQ`QXQ`� `� �Z`ZLUQn� „QKdYUXRR� q � ~RUXq�
xQLU� j8�.3���.� 8�9.3����.� ��FF9.��/lD� eTdYUZKYLUYS�
XZLZ`USe� �\LQ`Rdh� `� •ZUkYdRRD� _Qff\Uc� `� �TQURR� R�
XL\kRx� PKLYUYx� q� XQPKRkdR� s_QUQfRiZP_Rx� \PTZxQ`� `Q�
fUQkQf� mdYkQXYLS� RP_d{iRKZdhUQ� LYbRQUYdhUQf\� RPr
TQdh[Q`YUR{� XQPKRWZURn� UY\_R� R� KZxUR_R�

NUZwUZ� fUQkRZ� R[� sKRx� _Qff\U� TQxQWR� UY� LZdRkRr
Q[UcZ� PZ_Kc�� yQ� LZdRkRSD� PTdYiR`Y{vYS� RxD� q� UZQr
xLRPKRYUPK`Q� RUKZddZ_K\YdQ`D� P`ZKP_RnD� KQiUZZD� S[cq�
iZP_RqPZ_\dSLUcn� _YUQUD� `� LYf_Yx� _QKQLQkQ� LZYdR[Qr
`YdPS� TLRi\XdR`cn� R� `U\KLZUUZ� kd\mQ_Q�TLQKR`QLZiRr
`cn� YdhSUP� _Qff\URKYLUQPKR� R� skQbZUKLR[fY�

� � � � �

�Y[fcwdZURS�UYX�PQ`LZfZUUQn�dRKZLYK\LUQqKZQLZr
KRiZP_Qn� \KQTRZn� `c[c`Y{K� `� TYfSKR� � �^ QLKQUY��
e�QsKcD� TLQLQ_R� R� tRdQPQtc� TLZ`LYKRdR� \KQTR{� `�
PLZXPK`Q� LY[`dZiZURS� R� TQ\iZURSD� QXUY_Q� LYUhwZ� sKRx�
TQsKQ`D� TLQLQ_Q`� R� tRdQPQtQ`� P\vZPK`Q`Yd� TLQPKQn�
UYLQX�PQ�P`QRfR�[Ymd\WXZURSfR�R�LY[`dZiZURSfRD� `QPr
TQfRUYURSfR� R� UYXZWXYfR�

� �UYLQXUQn��KQTRR�fUQWZPK`Q�RfZUD�QUY�TQS`dSZKr
PS� `� LY[Ucx� QmdRihSx�� ‚KQ� R� YUkdRnP_YS� PKLYUY� z Qq�
_ZnUD� R� tLYUb\[P_YS� zQ_YU�� ‚KQ� R� �QfQUYD� R� OQLUYS�
•LY[RdRS�� OQLY� NZUZLc� R� �KLYUY� {UQPKR�� ‚KQ� M{ q�
mZLdYUX� R� „dYLYtZdYUXD� �Yn� mZXUS_Y� R� MZXZUbQ`YS�
kQ L Y ���� `TQdUZ� [ZfUQn� LYnD� QPKLQ`� P_Y[QiUQkQ� R[Qr
mRdRSD� `ZiUQn� {UQPKRD� `ZiUQkQ� dZKYD� `ZPZdhSD� XL\Wmc�
R� fRLYg *ol�

N� sKQf� WZ�X\xZ� [YfZiYURZ�RPPdZXQ`YKZdhURbc�Z`LQr
TZnP_Rx� \KQTRn� •�O\X`RU�� e^c� UYnXZf� `� \KQTRSx� R�
PQ[XYUU\{� `QQmLYWZURZf� [Yf\iZUUQkQ� LYmQKQn�UYLQXY�
PKLYU\� zQ_ZnU� q� fZPKQ� PTdQwUQkQ� QKXcxYD� QmLY[D� QKr

��



LYWY{vRn� R� mRmdZnP_RZ� TLZXPKY`dZURS� Q� UY_Y[YURR�
KL\XQf� [Y� TZL`QLQXUcn� kLZx•� R� \KQTRR� RUKZddZ_K\Yr
dQ`D� TQPKLQZUUcZ� UY� _\dhK\LZ� KL\XYg *� �

N� LZYdhUQn� RPKQLRR� PQZXRUZURZ� UYLQXUQn� \KQTRR�
TLY[XUR_Y� R� RUKZddZ_K\YdhUQn� \KQTRR� XZSKZdhUQPKR�
TLQRPxQXRdQ� PYfcf� XLYfYKRiUcfD� Y� KQ� R� KLYkRiUcf�
QmLY[Qf�� NZL\� UYLQXY� `� efQdQiUcZ� LZ_RD� _RPZdhUcZ�
mZLZkYg� `PZkXY� fQWUQ� mcdQ� RPTQdh[Q`YKh� _Y_� LciYk�
\PKLQZURS� QmvZPK`Y� P� `cPQ_Qn� XRPbRTdRUQn� KL\XY� R�
YmPQd{KUcf�TQPd\wYURZf�ZkQ�QLkYUR[YKQLYfD�TLZXPKYr
`R`� sKQ� QmvZPK`Q� _Y_� TZLZxQXUcn� TZLRQX� _� m\X\vZf\�
LY{� [ZfUQf\�

�Yfcn� PKLYwUcn� TLQZ_K� KY_QkQ� QmvZPK`Y� TLRUYXr
dZWRK� UZ� TRPYKZd{qtYUKYPK\D� Y� RPKQLR_\� M�^sftQLq�
X\D� _QKQLcn� TLZXPKY`Rd� P`Q{� fQXZdh� m\X\vZkQ� _Y_�
���! �������7���� D� K �Z �� UZ� _Y_� kRTQKZ[\� t\K\LQdQkYD� Y�
_Y_� QK_LcKRZ� RPKQLR_Y�� �YUQ`Q� R[\iR`� R� TLQRUKZLr
TLZKRLQ`Y`� XQwZXwRZ� XQ� UYP� P`RXZKZdhPK`Y� Q� WR[UR�
�dYKQUYD� M�^sftQLX� TLRwZd� _� `c`QX\D� iKQ� \KQTRr
iZP_RZ� tYUKY[RR� YUKRiUQkQ� tRdQPQtY� RfZdR� KQiUcn�
kZQkLYtRiZP_Rn� YXLZP� R� RPKQLRiZP_Rn� TLZbZXZUK�

�\KZwZPK`\S� TQ� �kRTK\� R� ^ZPQTQKYfRRD� �dYKQUD�
TRwZK� ^sftQLXD� UYmLZd� UY� L\RUc� XLZ`URx� kQLQXQ`D�
\`RXZd� QPKYK_R� `ZdRiZPK`ZUUcx� PQQL\WZURnD� QmUYr
L\WRd�TYTRL\PcD�R[QmLYWY`wRZ�PdYWZUUcn�_QddZ_KR`r
Ucn� KL\X� QXRUY_Q`cx� `� P`QZn� TLY`RdhUQPKR� d{XZn��
�kQ� `QQmLYWZURZD� \S[`dZUUQZ� xYQPQf� R� mZPT\KPK`Qf�
Q_L\WY{vZn� WR[UR� R� WYWX\vZZ� kYLfQURR� R� TQLSX_YD�
UYLRPQ`YdQ�PZmZ�XLZ`U{{�WR`\{� fYwRU\� jfQvUQPKh{�
XQ� XZPSKR� KcPSi� dQwYXRUcx� PRdlD� `� _QKQLQn� _YWXcn�
`RUKR_� i\`PK`Q`Yd� PZmS� iYPKh{� NcPwZkQ� �QLSX_Y�� �U�
\`RXZd� fRLD� QKXZdZUUcn� PKZUQn� QK� xYQPYD� PQLY[fZLr
Ucn� R� TQX_QUKLQdhUcn� `cPwRf� PRdYf�� �Y_� `Q[UR_� �̀
ZkQ� `QQmLYWZURR� XLZ`URn� RXZYdhUcn� kQLQX� q� YLxZKRT�
\KQTRR� UY� `PZ� `LZfZUY�

� \PKh�QiYLQ`Y`wYS��dYKQUY�\KQTRS�LYPPcTYdYPh�[Yr
XQdkQ� XQ� ZkQ� TQS`dZURS� UY� P`ZKD� T\PKh� PQ� `LZfZUZf

��



[YUZPdR� ZZD� _Y_� TZP_R� T\PKcURD� TQXY`dSZfcZ� Z{� XL\r
kRZ� tQLfc� WR[UR� q � XZLZ`ZUP_RZD� PQPZXP_RZD� kL\TTQr
`cZD� _dYPPQ`cZD� PZfZnUcZD� T\PKh� `Q_L\k�Y`KQLY�TZL`Qn�
\KQTRR� _RTZdR� QKU{Xh� UZ� \KQTRiZP_RZ� PQbRYdhUcZ�
PKLYPKRD� QPQmZUUQ� `� zQLRUtZ� R� ^YdQn� �[RR� q � QU� `Zr
LRd� `� m\X\vRn� KLR\ft� TQLSX_Y� R� _QUKLQdS�� €ZdQ`Zr
iZPK`Q� `LZfS� QK� `LZfZUR� TcKYZKPS� `ZLU\KhPS� _� fYr
wRUUQf\� TQLSX_\D� R� URiKQD� TQq`RXRfQf\D� UZ� QPKYUQr
`RK� ZkQ� UY� T\KR� _� sKQn� bZdR�� UR� mZPPRdhUcZ� TLQ_dSr
KRS� Y`KQLQ`�YUKR\KQTRn� jUZPd\iYnUQ�PXZdY`wRx�RfZUr
UQ� kQLQX� tQ_\PQf� P`QRx� YTQ_YdRTKRiZP_Rx� tYUKY[RnlD�
UR� eUZQd\XXR[fg� x\XQWZPK`ZUUQkQ� Y`YUkYLXY�� LYPPiRr
KYUUQZ�LY[L\wZURZD�QKLZTZKRLQ`YUUcZ�xsTTZURUkRD�kZQr
fZKLRiZP_QZ� TZLZ`ZLKc`YURZ� bZUUQPKZn� jQm•S`dZURZ�
TLZPK\TUR_Q`� P`SKcfRD� Y� TQfZwYUUcx� q� TLQLQ_YfRl•�
UR� XL\kRZ� tQLfc� RLLYbRQUYdhUQn� LYPTLY`c� UYX� eiZr
dQ`ZiZP_Qn� fYwRUQne�� �Y_Q`�XRYkUQ[�M�^ sf tQLXY*?� �

�PxQXS�R[�TLZXPKY`dZURSD� iKQ�KZxURiZP_YS�LYbRQUYr
dR[YbRS� ZPKh� \UR`ZLPYdhUcn� TLQbZPP� yQ`QkQ� `LZfZURD�
TQX`dYPKUcn�KQdh_Q�_LRKZLR{�sttZ_KR`UQPKRD�UZ_QKQr
LcZ� Y`KQLc� `YLhRL\{K� XRYkUQPKR_\� R� LRP\{K� m\X\r
vZZ� _Y_� YTQtZQ[� sttZ_KR`UQPKR� R� UZQkLYURiZUUQn� X\r
xQ`UQn�XR_KYK\LcD� UQ� \WZ�UZ�YXfRURPKLYKQLQ`D� Y�����
Ucx�

N� mZPKPZddZLZ� ^ ��UkY�
*?GHq<H] ] �� ‚PPZ� Q� LY`Z�
_QZ� YmPQd{KUQ� LYbRQUYdhUQZD� UZ� [UY{vZZ� UR� RZLYLq�
xRiZP_RqPKYK\PUcxD� UR� fQLYdhUQqXQkfYKRiZP_Rx� KQLr
fQ[Q`� QmvZPK`Q� UY� `PZx� TYLYx� dZKRK� TQ� XQLQkZ� TLQr
kLZPPY� UY`PKLZi\� P`QZn� kRmZdR�� �LQdZKYLRR� KYf � KQWZ�
`ZLSK� `� \UR`ZLPYdhU\{� bZUUQPKh� RUKZddZ_KY� q � RfZUUQ�
TQsKQf\� UR_Zf� PQ[UYKZdhUQ� UZ� \URWYZfcZD� QUR� PYfR�
Qv\vY{K� P`QZ� P\vZPK`Q`YURZ� _Y_� UR[wZZD� \mQkQZ� R�
mZPPfcPdZUUQZ�� �\xQ`UYS� R[QdSbRS� TLR`QXRK� fYKZLRr
YdhUQ� QmZPTZiZUUcx� TLQdZKYLRZ`� _� KY_Qf\� \WYP\� TZr
LZX� YmP\LXUQPKh{� P`QZkQ� P\vZPK`Q`YURSD� iKQ� QUR� `�
SLQPKUQf� _LQ`Y`Qf� fSKZWZ� \URiKQWY{K� kQP\XYLPK`Q

`Q[`cwZURZ� fZLRKQ_LYKRR��
SPK`Z� R� QmLY[Q`YURRe};l� KYq

��



fZLRKQ_LYKRR�
yQ� iKQ� WZ� XYdhwZp� q� PTLYwR`YdR� iRKYKZdR� �UkY��

zY_Q`� PbZUYLRnp� �R_KYK\LY� kL\mQn� tR[RiZP_Qn� PRdc�
`fZPKQ� XR_KYK\Lc� RUKZddZ_KYD� K �Z �� XZPTQKR[f� TLQr
L`Y`wZkQPS� _� `ZLwRUZ� QmvZPK`Y� exYfYe•� [YKZf� TLQr
KZPK� UQ`QkQ� TQ_QdZURS� RUKZddZ_K\YdQ`� TLQKR`� xYfPKr
`Y•� XYdZZ� LYPTLQPKLYUZURZ� R� KQLWZPK`Q� XZfQ_LYKRr
iZP_Rx� RXZYdQ`•� XZfQ_LYKRiZP_YS� LZ`Qd{bRS� R� TQPdZr
X\{vYS� fZLRKQ_LYKRS� RUKZddZ_K\YdQ`D� Y�TQKQf�PUQ`Y�
fSKZW� TLQdZKYLRZ`p� �QLQiUcn� _L\kp

yY� iZf� WZ� QPKYUQ`RKPS� _QdZPQ� RPKQLRRD� R� UY� L\r
mZWZ� _Y_QkQ� TQ`QLQKYD� UY� _Y_Qn� tY[Z� PKQSK� PQ`LZfZUr
UcZ� XZfQ_LYKRRp� �XRU� R[� PYfcx� _LYnURx� TLR`ZLWZUr
bZ`� KZxUQdQkRiZP_Qn� \KQTRR� t\K\LQdQk� � �^ \L � PiRKYr
ZKD� iKQ� PTYPZURZ� XZfQ_LYKRR� q� `� fYPPQ`Qn� LQmQKR[Yr
bRR� KL\XYD� `� fYPPQ`Qf� TLQR[`QXPK`Z� _QfTh{KZLQ`D�
`QPTLRURfY{vRx� TRPhfZUUcZ� RUPKL\_bRR� R� XYWZ� kQr
dQP� iZdQ`Z_Y�� e�KYi_R�R� fSKZWR� `cKZPUZUUcx�RfR�LYr
mQiRx� `PKLZKSK� eLZ`Qd{bRR� LQmQKQ`eD� _Y_� UZ_QkXY�
`PKLZKRdR� QUR� RUX\PKLRYdhU\{� LZ`Qd{bR{eD� TRwZK�
^ \L �� yQ� fRU\K� R� QUR�� e�PdR� fc� TZLZWR`Zf� mdRWYnr
wRZ� KL\XUcZ�kQXcD� _QdZPQ�RPKQLRR�UY`PZkXY�[Y_dRURKr
PS� UY� XZfQ_LYKRRg <H’�

� `KQL� TLR[UYZKPSD� iKQ� \� UZkQ� eX\x� [Yx`YKc`YZKe�
QK� PQmPK`ZUUQn� fQXZdR�� sKQ� m\X\K� UQ`cZ� �tRUcD�
eLQP_QwUYS�XZfQ_LYKRSeDWR`\vYS�KL\XQf�XZPSKR�fRdr
dRQUQ`�sdZ_KLQfZxYURiZP_Rx� LYmQ`‡� €ZPKUYSDQK_LcKYS�
s_PTd\YKYbRS� sdZ_KLQfZxYURiZP_Rx� LYmQ`� TLZXPKY`dSr
ZKPS�Y`KQL\�[YdQkQf�PTLY`ZXdR`cx�LY`UQTLY`Ucx�QKUQr
wZURn� `� QmvZPK`Z�� Z{� m\XZK� RPiZLTYUY� `PS� TQKLZmr
UQPKh� iZdQ`Z_Y� `Q� `dYPKRD� Y� TLQR[`QXRfQZ� LQmQKYfR�
R[QmRdRZ�PKYUZK� [YdQkQf� P`QmQXUQkQ� LY[`RKRS�dRiUQPr
KR�

‚KY� TQTcK_Y� [YfZURKh� mZPTdQXUcZ� R� QTYPUcZ� fZir
KYURS� R[QmLZKZURSfR� LY[� \WZ� QP\vZPK`RdYPh� `� GHqx�
kk�� a a � `Z_Y� _Y_���������-� �����!� D� PKY`wYS� `ZLQn� R�
UYXZWXQn�bZdQkQ�TQ_QdZURS�tRdQPQtQ`D�XR[YnUZLQ`D�YLr

��



xRKZ_KQLQ`�� yQ� dZWY`wYS� `� QPUQ`Z� `PS_QkQ� R[QmLZKYr
KZdhPK`Y� \PKYUQ`_Y� UY� PQ`ZLwZUPK`Q� TLZ`LYvYdY� TLQr
Z_KUQZ� PQ[UYURZ� `PZ� `� K\� WZ� \KQTR{D� Y� x\XQWZPK`ZUr
UQPKh�QtQLfdZURS�TLQZ_KQ`�PQ[XY`YdY�eKZxURiZP_\{�sPr
KZKR_\g� q� bZUUQPKUQ� [Y`ZLwZUU\{� PRPKZf\� QmLY[Q`��
e�Y_D� q������� RPKQLR_� R� KZQLZKR_� YLxRKZ_K\Lc� ^Y_r
XQUYdhXPD� q� TLQZ_KUQZ� PQ[UYURZD� PtQLfRLQ`Y`wZZPS� `
_QUKZ_PKZ� \LmYUR[fY�R�XR[YnUYD� `ZLU\dQPh� `�dQUQ� \KQq
––––������ �

N� sKQf� TLZ`LYvZURR� KZxURiZP_QkQ� PQ[UYURS� `�PQbRr
YdhUQZ� `QQmLYWZURZ� RP_d{iRKZdhU\{� LQdh� PckLYdY�
RXZQdQkRS�s_QdQkRiZP_QkQ�_LR[RPY�� QUY�TZLZQLRZUKRLQr
`YdY� bZdh� TLQZ_KRLQ`YURS� P� `Q[`cwZURS� iZdQ`Z_Y� UYX�
PLZXQn� `� PQZXRUZURZ� iZdQ`Z_Y� PQ� PLZXQn� UY� \PdQ`RSx�
QTKRfYdhUcx� UZ� KQdh_Q� XdS� UZkQD� UQ� R� XdS� PLZXc��
‚_Q\KQTRSD� TLQKR`QTQPKY`dS{vYS� [YTQ`ZXR� e�YPKR�
RdR� TQkRmU\Khg� XZ`R[� eyZ� LYPKRD� iKQmc� `cWRKhg� q�
UZ� mcdYD� QXUY_QD� bZdhUQn�� �Z� RXZnUQZ� TQdZ� `Q� fUQkQf�
TZLZPZ_YdQPh� P� TQdZf� KZxUQ\KQTRR�� R� KYD� R� XL\kYS�
\TQ`YdR� UZ� UY� _dYPPRiZP_RZ� UY\iUcZ� RPKRUc� R� UZ� UY�
fZKYtR[R_\� XQmLYD� Y� UY� ef\XLQPKhg� q� UY� TLR_dYXUQnD�
PRK\YKR`Ucn� PTdY`� [UYURSD� \fZURS� R� `ZLc�

�dQWRdPS�UQ`ZnwRn�\KQTRiZP_Rn�_QfTdZ_P�� TLRi\Xr
dR`QZ� PQZXRUZURZ� KZxURbR[fY� R� fRPKR_RD� LYbRQUYdR[r
fY� R� P`ZLxi\`PK`ZUUQPKRD� sfTRLR_R� R� Q__\dhKR[fY��
‚KQ� `YWUZnwRn� fQfZUK� s`Qd{bRR� \KQTRR� `� a a � `Z_Z��
�KQTRiZP_YS� RURbRYKR`YD� KLYXRbRQUUQ� TLRUYXdZWY`r
wYS� TLQP`ZvZUUQf\� `dYPKRKZd{D� `ZdR_Qf\� \iZUQf\�
RdR� mdYkQLQXUQf\� kZLQ{D� TZLZwdY� _� eLYmQiZn� kL\TTZe�
q� TLQZ_KRLQ`vR_YfD� LYPiZKiR_YfD� QTZLYKQLYfD� PLZXR�
_QKQLcx�QmS[YKZdhUQ�UYdRiRZ�P`ZLxi\`PK`ZUUQ�QXYLZUr
UQnD� kZURYdhUQ� RUK\RKR`UQn� dRiUQPKR� q � ePRUKZ[YKQLY�
RXZng D� eTLZZfUR_Yg� PRkUYdQ`� R[� m\X\vZkQ�

�ZxUQdQkRS� R[� PLZXPK`Y� TLRdQWZURS� _Y_RxqKQ� RUcx�
s`Qd{bRQUUcx� PRd� TLZ`LYvYZKPS� `� _QUKZ_PKZ� sKQn�
\KQTRRD� `� eX\w\� s`Qd{bRReD� Zn� TLRXYZKPS� PKYK\P� TQr
dRKR_R� R� P\XhmY� dRiUQPKR�

��



Z`�� �ZPT\mdR_YD� OLYX� •QWRnD� uLRPKRYUQTQdRPD� ~LZnXq�
dSUXRS���� �W�•\LPKRUD� QXRU� R[� UYRmQdZZ� wRLQ_Q� iRr
KYZfcx� RPKQLR_Q`� � „ � D� UY[c`YZK� P`QR� LY[fcwdZURS�
Q� m\X\vZf� QmvZPK`Z� e�ZxUQdQkRiZP_YS� LZPT\mdR_Ye�

yZ� e[QdQKQn� `Z_eD� UZ� ‚XZf� q� TLQQmLY[� m\X\vZkQ� \�
•\LPKRUYD� Y� eUQ`YS� KZxUQdQkRSD� `TZL`cZ� S`R`wYSPS�
fRL\� `Q� `PZf� mdZP_Z� P`QRx� `Q[fQWUQPKZn� UY� ^ZWX\r
UYLQXUQn� `cPKY`_Z� `� ~RdYXZdhtRR� `� *;Go� kQX\g <� ��
�ZxUQdQkRiZP_YS� LZPT\mdR_YD� TRwZK� •\LPKRUD� PQ[XYr
ZKPS� X`\fS� PTZbRtRiZP_RfR� PRdYfR� UY\iUQqKZxURiZPr
_Qn� LZ`Qd{bRR�� \P_QLZURZf� PQbRYdhUQqRPKQLRiZP_QkQ�
TLQbZPPY� R� _QU`ZLkZUbRZnD� K �Z �� eKZUXZUbRZn� `PZkQ� PKYr
UQ`RKhPS� TQxQWRf� UY� `PZe�

�QX� TZL`Qn� PRdQn� RfZZKPS� `� `RX\� PKLZfRKZdhr
UQPKhD� mcPKLQKY� R[fZUZURn�� �UKZLZPUQ� TLQPdZXRKhD�
_Y_� RXZS� Qm� \P_QLZURR� RPKQLRiZP_QkQ� TLQbZPPYD� TQr
S`R`wYSPS� UY� L\mZWZ� u }u qu u � `Z_Q`� `� _QUKZ_PKZ� fRPr
KRiZP_QkQ� s`Qd{bRQUR[fY� L\PP_QkQ� tRdQPQtY� N��QdQr
`hZ`YD� RXZSD� LY[`RKYS� `cXY{vRfRPS� ZPKZPK`QRPTcKYr
KZdSfR� a a � `Z_Y� N�NZLUYXP_Rf� R� � ��ZnSLQf� XZ� „YLr
XZUQf� _Y_� \iZURZ� Q� UQQPtZLZD� TLZ`LYvYZKPS� `� KZxUQr
_LYKRiZP_\{� PKYKRPKR_\� q� _Ydh_\dRLQ`YURZ� _QdRiZPKr
`Y� R� P_QLQPKR� R[fZUZURnD� TLQRPxQXSvRx� UY� [ZfdZ� �̀
TQPdZXURZ� XZPSKRdZKRS�

yZTLZXP_Y[\ZfQPKh� PQbRYdhUcx� TQPdZXPK`Rn� KZxUQr
dQkRiZP_Qn� LZ`Qd{bRR�PKYUQ`RKPS� P�_QUbY� oHqx�kk�� QXr
UQn� R[� `ZX\vRx� KZf� t\K\LQdQkRR� q� QmdYPKR� PQbRYdhr
UQkQ� PQ[UYURSD� TQkLYURiUQkQ� P� \KQTRZn�� �fZLRr
_YUP_RZ� t\K\LQdQkR� O�zYUU� R� •L{Pq•LRkkPD� _� TLRr
fZL\D� QmLYKRdRPh� _� TLZXP_Y[YURSf� Q� LY[`RKRR� iYPKUQr
kQ� Y`KQfQmRdR[fY� TQiKR� PKQdZKUZn� XY`UQPKR� R� QmUYr
L\WRdRD� iKQ� \kYXYUQ� mcdQ� UZ� KY_� \W� fUQkQ�� iKQ� dQr
wYXh� m\XZK� `cKZPUZUY� P� XQLQkD� iKQ� kYLYWR� PKYU\K�
iYPKh{� TZn[YWYD� iKQ� [YkLS[URKPS� YKfQPtZLY�q� `QKD� TQr
WYd\nD� R� `PZ�� yQ� UR_KQ� UZ� TLZXP_Y[YdD� iKQ� iYPKUcn�
Y`KQfQmRdR[f� R[fZURK� QmLY[� WR[URD� mLYiUcZ� R� PZ_P\r
YdhUcZ� QKUQwZURS•� iKQ� TLQR[QnXZK� t\UXYfZUKYdhUcn
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s_[RPKZUbRYdhUcn� PX`Rk� q� UQ`QZ� PQQKUQwZURZ� PLZXPK`�
R� bZdZn� `� iZdQ`ZiZP_Qn� XZSKZdhUQPKRD� RmQ� sUZLkRS� R�
`LZfSD� [YKLYiR`YZfcZ� UY� XQPKRWZURZ� bZdRD� mdYkQXYLS�
Y`KQfQmRd{�LZ[_Q�\fZUhwYZKPS�� �L\kQn�TLRfZL�UZ\kYq�
XYUUQkQ� PQbRYdhUQkQ� PX`RkY� q� R[QmLZKZURZ� KZdZtQUY��
N� P`QZ� `LZfS� QUQ� UZ� `c[`YdQ� _� WR[UR� LY[fcwdZURn�
Q� KQfD� iKQ� sKQK� YTTYLYK� PXZdYZK� `dYPKh� PYfQkQ� _QUr
PKRK\bRQUUQkQ� TLZ[RXZUKY� mQdZZ� \UR`ZLPYdhUQnD� iZf�
`dYPKh� YmPQd{KUZnwZkQ� R[� fQUYLxQ`<� �

zYUU� R� •L{Pq•LRkkP� `RXSK� `� sKQn� g`ZPKZLURPKP_Qn�
bR`RdR[YbRRg� UZ_Rn� YUYdQk� sddRUR[fYD� P� ZkQ� UZ\KQTRr
iZP_Qn�mZP_LcdQn�sKR_Qn�q�PfZPh{�UZQPKQRbR[fY�R�UZQr
sTR_\LZnPK`YD�P�ZkQ�Qv\vZURZf�RPKQLRiZP_QkQ�XZ_YXZUq�
PY� R� P� ZkQ� fQU\fZUKYdhUQnD� UQ� UZ� kZLQRiZP_Qn� YLxRr
KZ_K\LQn�
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�QUSKh� LY[URb\� fZWX\� RPKQLRiZP_R� fZUS{vRfPS�
QmvZPK`ZUUcfR�RXZYdYfR�R�fZKYRPKQLRiZP_Qn�RXZYdhr
UQn� _QUPKL\_bRZn� q� \KQTRZn� q � fQWUQ� KQdh_Q� `� xQXZ�
PLY`URKZdhUQkQ�YUYdR[Y•�TQX`ZLkU\`�sKR�RXZYdc�[UYiRr
fQn�XRttZLZUbRYbRRD� _Y_� sKQ�XZdYZKD� UYTLRfZLD� RPKQr
LR_��WQU��s`RP�� �U�QTLZXZdSZK�TSKh�KRTQ`�QmvZPK`ZUr
UQkQ� RXZYdY�

�XZYd� PKLYUc� zQ_ZnU� q� fRL� TQdUQkQ� R� TQPKQSUUQr
kQ� i\`PK`ZUUQkQ� \XQ`dZK`QLZURSD� fQdQiUcx� LZ_D� _Rr
PZdhUcx� mZLZkQ`D� `RUUcx� tQUKYUQ`� R� P`QmQXUcx� PZ_r
P\YdhUcx� RkL� jUYLQXUYS� \KQTRSl•

�PKZPK`ZUUQZ� RXRddRiZP_QZ� PQPKQSURZ� mZ[� mQdhwQn�
mQLhmcD� UQ� R� mZ[� QPQmQn� LQP_QwR� R� TLRxQKZnD� mdYkQr
TQd\iRZD� PXZLWYUUQZ�sPKZKR_Qn�R� fQLYdh{� jRXZYd� � \Pr
PQl•

�TQLSXQiZUUQZ� mdYkQTQd\iRZD� LY[\fUYS� ULY`PK`ZUr
UYS�WR[UhD�XZKYdhUQ�LZk\dRL\ZfYS�LY[\fUcf�R�ULY`PKr
`ZUUcf� kQP\XYLPK`Qf� jRXZYd� ^QLYl•
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NZLY� `� QP`QmQWXZURZ� TLY`ZXUcx� QK� [dY� R� kLZxYD� `�
Qm•ZXRUZURZ�•QkY�R� iZdQ`Z_Y�TLQKR`�YUKRxLRPKYD� `�_Qr
KQLQn� `YWZU� UZ� LZ[\dhKYKD� Y� TLQbZPP� \PQ`ZLwZUPK`Qr
`YURS� jRXZYd� LZdRkRQ[Ucx�KZiZURn��cPSiZdZKUZkQ�bYLr
PK`Yl•

� D� UY_QUZbD� TLQZ_K� \PQ`ZLwZUPK`Q`YURS� QmvZPK`Y�
iZLZ[� QLkYUR[YbR{D� UZ� \TQ`Y{vRn� UR� UY� •QkYD� UR� UY�
iZdQ`ZiZP_\{�TLRLQX\D� UQ�UZR[mZWUQ� LYPPiRKc`Y{vRn�
UY�RUPKRK\KcD� \TLY`dZURZD� QmLY[Q`YURZD� m{LQ_LYKR{�

�Qdh_Q� TQPdZXURn� RXZYd� �s`RP� PiRKYZK� `Q[fQWUcf�
UY[`YKh� \KQTRZn�� �K� QPKYdhUcx� sKQK� RXZYd� QKXZdSZK�
PKZTZUh� mdR[QPKR� _� TQdRKR_Z�� �Q� dQkR_Z� `ZvZnD� RXZr
YdhUQZD� K �Z �� \XQ`dZK`QLZUUQZ� R� mZP_QUtdR_KUQZ� QmvZr
PK`Q� UZ� U\WXYZKPS� `� TQdRKR_ZD� TQP_Qdh_\� bZdh� TQdRr
KR_R� q� LYPTLZXZdZURZ� XZtRbRKUcx� mdYk� R� LZk\dSbRS�
_QUtdR_KQ`�� �KQTRSD� `�_QKQLQn�RXZYdhUY�KQdh_Q�QLkYr
UR[YbRSD� Y� d{XR� R� TLRLQXY� UZPQ`ZLwZUUcD� U\WXYZKPS�
R� `� LYPTLZXZdZURRD� R� `� _QUKLQdZ�� yQ� TQdRKR_Y� `� \KQr
TRR�q � sKQ� PQ`ZLwZUUcn�fZxYUR[fD� _QKQLcn�\PKYUY`dRr
`YZKPS� LY[� R� UY`PZkXY�� �KQTRiZP_Rn� TLQZ_K� TLR� sKQf�
UZ� LY`ZU� UY\iUQf\� TLQZ_K\D� xQKS� fZiKY� Qm� RXZYdhUQf�
QmvZPK`Z� UZQKXZdRfY� QK� UYXZWX� UY� UY\_\� _Y_� UY� RPr
KQiUR_� R[QmRdRS� R� TQ_QS�� yQ� QKUQwZURS� UY\_R� P� \KQr
TRZn� `� \[_Qf� PfcPdZ� PdQ`Y� _QUtdR_KUc�� yZ\kQfQUUQ�
Rv\vRnD� P_ZTKRiZP_Rn� X\x� UY\_R� TQXLc`YZK� PKYmRdhr
UQPKh� \KQTRRD� Y� \TQLSXQiZUUQPKh� R�PKLQkQPKh�_QUKLQr
dS�\kLQWY{K�P`QmQXZ�UY\iUQkQ�RPPdZXQ`YURS�� �KUQwZr
URS� UY\_R� R� \KQTRR� q� QXUY� R[� kdY`Ucx� XRdZff� [YTYXr
UQn� _\dhK\LcD� R� QUY� UZ� fQWZK� mcKh� QPfcPdZUYD� ZPdR�
TQUSKRZ� \KQTRR�LYPK`QLSZKPS� `�mQdZZ�wRLQ_Qn�_YKZkQr
LRR�RXZYdhUQkQ� QmvZPK`Y�� OdY`Ucn�_LRKZLRn�UY\iUcx�
TQRP_Q`�QTKRfYdhUQn�QLkYUR[YbRR�q�RPKQLR[f�� N�UY\ir
UQf� TLQZ_KZ� `PZkXY� fQWUQ� TLQPdZXRKh� XRYxLQUUcZ�
PKL\_K\LUcZ� R[fZUZURSD� P`S[YKh� Rx� P� R[fZUZURSfR� `�
KZxUQdQkRRD� `� PQbRYdhUcx� QKUQwZURSxD� `� `QPTLRSKRR�
fRLY���mZWXZURZ�`�UZQmxQXRfQPKR�QLkYUR[YbRRD�\TQLSr
XQiR`Y{vZn� UZPQ`ZLwZUU\{� TLRLQX\� iZdQ`Z_YD� dZWYr

��



vZZ� `� QPUQ`Z� \KQTRRD� UYQmQLQKD� UZ� R[fZUSZKPS� `Q� `LZr
fZUR�� yZ� fZUSZKPS�U�TLQKR`QPKQSURZ� QLkYUR[YbRQUUQn�
\KQTRR�KZQLRSfD� RXZYdR[RL\{vRf�TLRLQX\� iZdQ`Z_Y�R�
fRLQ[XYURZ�� ezY_� _QUPKL\_bRSD� QKLRbY{vYS� XL\kRZ�
fQXZdR� RXZYdhUQkQ� QmvZPK`YD� \KQTRS� TLY_KRiZP_R� UZ�
RfZZK� RPKQLRR�� N� QKUQwZURR�RPKQLRR� \KQTRS� TQXQmUY�
TQZ[X\D� _QKQLcn� R[Q� XUS� `� XZUh� xQXRK� TQ� QXUQf\�
fYLwL\K\�� �Y[UcZ� TYPPYWRLc� PYXSKPS� R� PxQXSK� P� UZr
kQD� UQ� T\Kh� ZkQ� UZR[fZUZU�� N� \KQTRiZP_Qf� TQZ[XZ� TQr
mc`YdR� UY\_YD� TLZQmLY[Q`Y`wYS� KYnUc� TLRLQXc� `� [Yr
_QUc•� _dYPPQ`YS� RXZQdQkRSD� fZUS{vYS� `ZLKR_YdhU\{�
TLRLQX\� UY� kQLR[QUKYdhU\{•� tZfRUR[fD� \K`ZLWXY{r
vRn� kLYWXYUP_RZ� QKUQwZURS� `fZPKQ� PZfZnUcx•� iZdQr
`ZiZP_Rn� X\xD� TQm\WXYZfcn� ZXRUQmQLPK`Qf� P� TLRLQXr
Ucf� kLZxQf� _� TQRP_\� \mZWRvY� `� mZPPQ[UYKZdhUQfD� q�
R� \� `PZx� mcdY� P`QS� RPKQLRSD� P`QR� T\KZwZPK`RS� R� QPr
KYUQ`_RD� UQ� QUR� UZ� R[fZURdR� fYLwL\KY� TQZ[XY�� N�
QKUQwZURR� \KQTRR� QUR� KQdh_Q� `UQ`h� R� `UQ`h� XZfQUr
PKLRLQ`YdR� ZZ� `Q[fQWUQPKR� R� ZZ� TLZXZdc�� zY_� fZxYr
UR[f� fcwdZURSD� \KQTRS� QPKYZKPS� P� UYfR�� �KXZdSS� ZZ�
QK� XL\kRx� `YLRYUKQ`� RXZYdhUQkQ� QmvZPK`YD� fc� SPUZZ�
`RXRf� ZZ� TLRLQX\D� YD� PKYdQ� mcKhD� TQPKRkYZf� ZZ� UZQmr
xQXRfQPKh� R� U\WUQPKh� `� sKQf� fZUS{vZfPS� fRLZ� mQr
dZZ� KQiUQg * �� �QkdYwYSPh� P� �s`RPQfD� iKQ� \� QLkYURr
[YbRQUUQn� \KQTRR� UZK� R� UZ� fQWZK� mcKh� RPKQLRRD� PdZr
X\ZK� `PZ� WZ� [YX\fYKhPS� UYX� KZfD� iKQ� \KQTRS� LYPTLZr
XZdZUY� `� RPKQLRR� UZLY`UQfZLUQ�� �LZXTQdQWZURZD� iKQ�
UZ_QKQLcZ� QmvZPK`Y� mQdZZ� TLZXLYPTQdQWZUc� _� \KQTRr
iZP_Rf� PTZ_\dSbRSfD� iZf� QPKYdhUcZD� R� iKQ� PQXZLWYr
URZ� \KQTRR� PTZbRtRiUQ� XdS� _YWXQn� _\dhK\LcD� UZ� mZPr
TQi`ZUUQ� q� KY_� WZD� _Y_� UYmd{XZURZ� Q� [Y`RPRfQPKR�
\KQTRR� QK� `LZfZUR�� NQ� `LZfZUY� Y_KR`UQkQ� PQbRYdhUQr
kQ� K`QLiZPK`YD� PQ[XYURS� LZYdhUcx� YdhKZLUYKR`� P\vZr
PK`Q`YURS� WYUL� \KQTRR� P_\XZZK�� �mZWXZURZ� `� LY`UQr
fZLUQPKR�XZnPK`RS� \KQTRiZP_QkQ�RfT\dhPYD� TQ� fUZUR{�
PQbRQdQkY��\K�MZ`RKYPD�ZPKh�PdZXPK`RZ�dQWUQkQ�TLQKRr
`QTQPKY`dZURS� TLRLQXc� R� _\dhK\Lc� R� P`S[YUUQkQ� P
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sKRf� TLZXPKY`dZURS� Q� P\vZPK`Q`YURR� \UR`ZLPYdhUcx�
eRPKRUUcxg� iZdQ`ZiZP_Rx� TQKLZmUQPKZnD� UZ� [Y`RPRfcx�
QK� PQbRYdhUQn� PRK\YbRR�� ‚KR� ZPKZPK`ZUUcZD� RdR� RPr
KRUUcZ� TQKLZmUQPKR� ZPKh� tR_bRSD� TRwZK� � �� MZ`RKYPD�
PPcdYSPh� UY� PQbRQdQkRiZP_Rn� YUYdR[� TQKLZmUQPKZn� R�
WZdYURnD� _QKQLcn� TQ_Y[c`YZKD� iKQ� d{XR� `QPTLRURfYr
{K� P`QR� R� i\WRZ� TQKLZmUQPKR� KQdh_Q� `� PQbRYdhUQ�
QTQPLZXQ`YUUcx� tQLfYxD� iKQ� QUR� fcPdSK� PQ`ZLwZUUQ�
_QU_LZKUcZ�TLZXfZKc� jRdR�TLQbZPPclD�UZQKXZdRfcZ�QK�
PQTLQ`QWXY{vRx�Rx�_\dhK\LUcx�PRf`QdQ`�� yZ�TLQPKQ�
eQXZWXYg� TQKLZmUY� UYfD� UQ� TdYKhZ� QTLZXZdZUUQkQ� KRr
TYD� TLRUSKQkQ� `� _\dhK\LZ•� UZ� TLQPKQ� QmvZURZ� P� XL\r
kRf� iZdQ`Z_Qf� U\WUQD� UQ� UY� Qm\PdQ`dZUUQf� _\dhK\r
LQn� \LQ`UZ� R� K �X �� NcXZdRKh� `� sKQf� _QUKZ_PKZ� ekdY`r
UQZg D� eZPKZPK`ZUUQZgD� eRPKRUUQZg� UZ`Q[fQWUQ�� �dZXQr
`YKZdhUQD� QPUQ`UcZ�TQKLZmUQPKR�q�TRvYD� QXZWXYD� _LQ`�
q � UZ� mQdhwZ� R� UZ� fZUhwZ� eUYK\LYdhUcgD� iZf� KY_� UYr
[c`YZfcZ� `cPwRZ� TQKLZmUQPKR�� `� d{m`RD� \`YWZURRD�
TQ[UYURRD� X\xQ`UQf� LY[`RKRRD� R� PYfQ� LY[XZdZURZ� TQr
KLZmUQPKZn� UY� e`cPwRZe� R� eUR[wRZg� TLQRPKZ_YZK� R[�
xQdRPKRiZP_Qn� RUKZLTLZKYbRR� TQKLZmUQPKZn�� e�UcfR�
PdQ`YfRD� LY[dRiZURZ� TLRLQXc� R� _\dhK\Lc� mZPPfcPr
dZUUQD� _Qdh� P_QLQ� fc� UZ� fQWZf� `QPTLRURfYKh� R� `cr
S`dSKh� TLRLQX\� RUYiZD� iZf� `� _\dhK\LUQ� QTQPLZXQ`YUr
Ucx� tQLfYxg� �

N� PQ`LZfZUUQf� LcUQiUQf� fRLZ� TQKLZmUQPKR� TLSfQ�
QLRZUKRLQ`YUc� UY� RfZ{vRZPS� `� QmLYvZURR� KQ`YLc��
�LQKZPK� TLQKR`� R[QmRdRS� LcU_YD� TLQKR`� UZU\WUcx�
iZdQ`Z_\� `ZvZnD� PKQdh� PRdhUcn� PZkQXUSD� PQ[`\iZU�
\PKYUQ`_Z� UY� `QPTRKYURZ� LY[\fUcxD� TLY`RdhUcx� TQr
KLZmUQPKZnD� _QKQLYS� dZWRK� `� QPUQ`Z� `PS_Qn� TQ[RKR`r
UQn� \KQTRR� R� TYLQXRL\ZKPS� `� YUKR\KQTRSx�� �QsKQf\D�
TQ� fcPdR� � \K� MZ`RKYPD� KZQLRS� eRPKRUUcx� TQKLZmUQPr
KZne� q � sKQ� RXZQdQkRSD� UYTLY`dZUUYS� TLQKR`� P`QmQXUQr
kQ� `cmQLY� fZWX\� tQLfYfR� PQbRYdhUQn� QLkYUR[YbRR��
�LRTRPc`YS� QTLZXZdZUUcf� TQKLZmUQPKSf� RPKRUUQPKhD�
QUY� KZf� PYfcf� TLRXYZK� PKYK\P� Qm•Z_KR`UQ� TLY`Rdhr
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UQn�KQf\�KRT\�QLkYUR[YbRRD� _QKQLcn�TLR[UYZK� R�QmZPr
TZiR`YZK� sKR� TQKLZmUQPKR�� N� sKQf� PfcPdZ� PQ`LZfZUr
UYS� PQbRQmRQdQkRSD� UYPKYR`Y{vYS� UY� kZUZKRiZP_Qn� [Yr
TLQkLYffRLQ`YUUQPKR� iZdQ`ZiZP_Rx�TQKLZmUQPKZn�R�UY�
UZQmxQXRfQPKR� PKLQRKh� QmvZPK`Q� TQ� sKQn�TLQkLYffZD�
QbZUR`Y{KPS� Z{� _Y_� e\KQTRiZP_YS� RXZQdQkRSg �� �_Y[Yr
URS� mRQdQkQ`� UY� KY_RZ� \UR`ZLPYdhUcZ� iZdQ`ZiZP_RZ�
TLQmdZfcD� _Y_� mQdZ[UhD� PKYLQPKhD� PfZLKh� R� UY� Rx�
\KQTRiZP_RZ� j\UR`ZLPYdhUcZ� WZl� PRf`Qdc� q� eXLZ`Q�
WR[URgD� eRPbZdS{vRn� UYTRKQ_eD� esdR_PRL� fQdQXQPKRe�
q� �̀ sKQf� P`ZKZ� TLZXPKY`dS{KPS� KQWZ� UZPQPKQSKZdhUcr
fR�� R� PfZLKhD� R� mQdZ[UhD� R� PKYLQPKh� TZLZWR`Y{KPS� R�
QPfcPdR`Y{KPS�TQqLY[UQf\�`�LY[Ucx�_\dhK\LYx��NQQmr
vZD� P� iRPKQ� PQbRQdQkRiZP_Qn� KQi_R� [LZURSD� RPKQiUR_�
\KQTRR� PdZX\ZK� RP_YKh� UZ� `� TLRLQXUQn� TQKLZmUQPKR�
\PQ`ZLwZUPK`Q`YURS� WR[URD� P_QLZZ� `� LY[dYXZ� fZWX\�
PQbRYdhUQ� Qm\PdQ`dZUUcfR�TQKLZmUQPKSfR�R�PQbRYdhr
UQ� `Q[fQWUcfR� PLZXPK`YfR� Rx� \XQ`dZK`QLZURS�� �[�
sKQkQ� PdZX\ZK� UZP_Qdh_Q� `c`QXQ`� Q� PQbRYdhUQn� TLRr
LQXZ� \KQTRR�� `QqTZL`cxD� UZ� fQWZK� mcKh� \UR`ZLPYdhr
UQn� \KQTRRD� TQKQf\� iKQ�_\dhK\Lc�TQqLY[UQf\�QTLZXZr
dS{K� R� \XQ`dZK`QLS{K� TQKLZmUQPKR�� NQq`KQLcxD� `�
\KQTRSx� QKLYWY{KPS� PYfcZ� LY[UcZ� TLZXPKY`dZURS� Q�
TLRLQXZ� iZdQ`Z_Y�� NqKLZKhRxD� KZQLZKRiZP_R� fQWUQ�
TLZXPKY`RKh� PZmZ� _\dhK\L\D� \PKYUQ`R`w\{� LY`UQ`ZPRZ�
fZWX\� TQKLZmUQPKSfR� R� PLZXPK`YfR� Rx� \XQ`dZK`QLZr
URS� R� KZf� PYfcf� PUS`w\{� TQKLZmUQPKh� `� \KQTRR��
yQ� TLY_KRiZP_R� KY_Qn� _\dhK\Lc� TQ_Y� UZK� URkXZ� `�
fRLZD� R� RfZUUQ� TQsKQf\� U\WZU� ZZ� WR`Qn� TQXLQmUcn�
QmLY[� q� PRPKZfYKRiZP_YS� \KQTRS�

•Z[� PRPKZfYKRiZP_Qn� \KQTRRD� UZP\vZn� `� PZmZ� `ZPh�
_QfTdZ_P� iZdQ`ZiZP_Rx� TQKLZmUQPKZnD� `Q[QmdYXYZK� tYr
KYdR[f� PQbRQmRQdQkRiZP_QkQ� fcwdZURSD� PKLZfSvZkQr
PS� TQPYXRKh� iZdQ`ZiZPK`Q� UY� XRZK\� KvYKZdhUQ� TLQbZr
WZUUcx� eQPUQ`Ucxg D� eUYK\LYdhUcxeD� eRPKRUUcxg� TQr
KLZmUQPKZn�

e�PdR� fc� UZ� X\fYZf� UYX� KZfD� _Y_� R[fZURKh� fRLD

��



_Y_� TQd\iRKh� KQD� iKQ� fc� xQKRfD� fc� dRwYZfPS� PTQr
PQmUQPKR�TLZXPKY`dSKh�PZmZ�YdhKZLUYKR`c�R�TZLZPKYZf�
TQURfYKhD� iZkQ� fc�xQKRf�� MRmQ�WZdYURZ�TLZ`LYvYZKr
PS� `� UYXZWX\� R� `Qd{D� dRmQ� P� RPiZ[UQ`ZURZf� UYXZWXc�
RPiZ[YZK� R� WZdYURZD� R� KQkXY� UYPK\TYZK� XLSxdQPKh� R�
PfZLKhg�]Š

�PdRD� QXUY_QD� `PZ� WZ� PiRKYKh� eTLY`RdhUQng� \KQr
TRZn�KQdh_Q�TLQZ_KD� QTRLY{vRnPS�UY�TLQkLYff\�LZk\r
dRLQ`YURS� UZPQ`ZLwZUUQn� iZdQ`ZiZP_Qn� TLRLQXc� RXZr
YdhUQ� QKdYWZUUcf�QLkYUR[YbRQUUcf� fZxYUR[fQfD� UZr
fZXdZUUQ� `PKYZK� PY_LYfZUKYdhUcn� `QTLQP� Q� fQKRr
`YxD�TQm\WXY{vRx�d{XZn�PQPKY`dSKh�KY_QkQ�LQXY�TLQr
Z_Kc�

� � fQKR`Yx� \KQTRiZP_QkQ� K`QLiZPK`Y� TRw\K� LZX_QD�
R� `� QPUQ`UQf� tRdQPQtcD� UY[c`YS� `� _YiZPK`Z� URx��
P_dQUUQPKh�_�RUKZddZ_K\YdhUQn�RkLZ•� PKLZfdZURZ�fcPr
dZUUQ� LYbRQUYdR[RLQ`YKh� R� sPKZKR[RLQ`YKh� XZnPK`Rr
KZdhUQPKh•� WZdYURZ� ULY`PK`ZUUQn� SPUQPKR•� P_dQUr
UQPKh� _� _LRKRiZP_Qf\� YUYdR[\� P\vZPK`\{vZkQ� R� TLQr
KR`QTQPKY`dZURS� Zf\� LYXR_YdhUQn� YdhKZLUYKR`c•� `Zr
L\� `� LZtQLfc� R� PKLZfdZURZ� Y_KR`UQ� \iYPK`Q`YKh� `�
X`RWZURR� _� PQbRYdhUQn� kYLfQURRD� `Q[fQWUQPKh� R� UZr
QmxQXRfQPKh� _QKQLQn� TLZXPKY`dSZKPS� mZPPTQLUQn�

�KQTRiZP_Rn� RfT\dhP� ZPKh� RfT\dhP� _� LY[LZwZUR{�
tRdQPQtP_Rx� TLQmdZf� q� KY_Q`Y� RPxQXUYS� TQPcd_YD� UYr
TLRfZLD� � �� �dZ_PYUXZLYD� tRdQPQtRS�WZ�ZPKh� eRP_\PPKr
`Q� `Q[fQWUQkQg D� UQ�UZ� `�PfcPdZ�XQPKRWRfQkQ� jsKQ�xYr
LY_KZLRPKR_Y� TQdRKR_RlD� Y� `Q[fQWUQkQ��� ������ �
���!�5�����" � ~RdQPQtRS� PKY`RK� fcPdZUUcZ� s_PTZr
LRfZUKc�`�`QQmLYWYZfcxD�TLZXZdhUcx�PRK\YbRSxD�iKQr
mc� RfZKh� RUPKL\fZUK� XdS� TQ[UYURS� PRK\YbRn� LZYdhr
Ucx�� �`S[h� \KQTRR� R� tRdQPQtRR� TZLPQURtRbRLQ`YUY� `�
tRdQPQtP_Rx�XRYdQkYx� �dYKQUYD� S`dS{vRxPS�QXUQ`LZr
fZUUQ� ZkQ� \KQTRZn�� N� xQXZ� XRYdQkY� Q� PTLY`ZXdR`QPr
KR� �Q_LYK� \mZWXYZK� Pd\wYKZdZn� UZ� PTQLRKh� Q� PTLYr
`ZXdR`QPKR� P\vZPK`\{vRx� QmvZPK`� jiKQ� mZPTdQXUQD�
TQP_Qdh_\� UY� UZXQPKYK_R� QmvZPK`Y� m\X\K� UY_dYXcr

��



`YKhPS�QwRm_R�PTQLSvRxlD� Y�`QQmLY[RKh�QmvZPK`QD�_Qr
KQLQZ�`PZf�TQ_YWZKPS�PTLY`ZXdR`cfD�R�QTLZXZdRKh�TQr
KQfD�`�iZf�_YiZPK`Q�sKQn�PTLY`ZXdR`QPKR�� …Zdh�\KQTRR�
�dYKQUY�q�YUYdR[�_QUbZTbRR�PTLY`ZXdR`QPKRD� bZUUQPKh�
_QKQLQn� UZ� [Y`RPRK� QK� `Q[fQWUQPKR�RdR�UZ`Q[fQWUQPr
KR� sfTRLRiZP_Qn� PTLY`ZXdR`QPKR�� g^c� UZ� PQmRLYZfPS�
\K`ZLWXYKhD� iKQ� sKR� RXZYdc� P\v ZPK`\{ K���e� q� TLSfQ�
kQ`QLRK� �Q_LYK� �

�Q_Y[YKZdhPK`Q� KQkQD� iKQ� \KQTRS� q� sKQ� tRdQPQtRS�
RXZYdYD� Y� UZ� PKLYKZkRS� ZkQ� QP\vZPK`dZURSD� TQKLZmQr
`YdQ�mc�YUYdR[Y�bZdQn�YUKQdQkRR�� � ���dZ_PYUXZL�QkLYr
URiR`YZKPS� UZ_QKQLcfR� QmQmvZURSfR�

*�� �`KQLc� \KQTRRD� _Y_� TLY`RdQD� TQfZvY{K� P`QR�
RXZYdhUcZ� QmvZPK`Y� `� [Y`ZXQfQ� UZTQPKRWRfcZ�TLQPKr
LYUPK`Y� R� `LZfZUY� R� UZ� Qm•SPUS{KD� _Y_� TQTYPKh� `�
e�KQTR{gD� eyQ`\{ � �KdYUKRX\eD� eOQLQX� �QdUbYe� R
K �T �

< �� �`KQLc� \KQTRnD� Y�TQLQn�R�Rx�TZLPQUYWR�QK_Lcr
KQ� R� kd\mQ_Q� TLR`ZLWZUc� tRdQPQtRR�� TLY`RKZdR� �dYr
KQUY�q �_QLQdRqtRdQPQtc•� `ZLxQ`Ucn�WLZb�zYfTYUZddc�
q� ^ZKYtR[R_•� �UXLZY� TZLPQURtRbRLQ`Yd� tRdQPQtP_RZ�
R� sKRiZP_RZ� XQmLQXZKZdR•� TQ`ZPK`Q`YKZdh� ^QLY� q� fQr
LS_�R� tRdQPQt•� bZUKLYdhUcn�TZLPQUYW� eyQ`Qn� �KdYUr
KRXcg� R[dYkYZK� tRdQPQtR{� PYfQkQ� •s_QUY�� �QPKLQZUr
UcZ� `� `RXZ� _L\kQ`� R� PtZL� \KQTRiZP_RZ� kQLQXY� QKLYWYr
{K� _QPfQdQkRiZP_RZ� R� tRdQPQtP_RZ� RXZR�P`QZkQ� `LZfZr
UR�� ~RdQPQtP_Rn� XRPT\K� PQPKY`dSZK� PQXZLWYKZdhUcn�
sdZfZUK� fUQkRx� \KQTRn�

] �� �Q[UYKZdhU\{�UZTLY_KRiUQPKh�\KQTRR�QmUYL\WRr
`Y{K�TLRP\vRZ�Zn�P_Y[QiUcZ� fQKR`c�R�TZLPQUYWR�� i\r
XZPYD� KYnUcD� PUcD� TLZXP_Y[YURSD� XR_Q`RUUcZ� [`ZLR� R�
TKRbcD�`QdwZmUcZ�UYTRK_RD�tYUKYPKRiZP_Rn�RUKZLhZL��
zQLYmdh� �UXLZY� TLSfQ� UY[`YU� e~YUKY[RSe� R� Tdc`ZK�
QU� TQ� �_YXZfRiZP_Qf\� fQL{�TQ� UYTLY`dZUR{� _� uLRPq�
KRYUQTQdRP\�� yQ� PYfcn� SL_Rn� TLRfZL� q� ‚X`YLX� •Zdr
dYfR�� ‚KQK�LYbRQUYdhUcn�LZtQLfYKQL� jeTLY_KQTRPKg D�
_Y_� P_Y[YdR� mc� PZniYPl� TRPYd�� e� � `Q`PZ� UZ� PQmRLYdPS

��



`UQPRKh� P`Q{� dZTK\� `� mQLhm\� [Y� PQbRYdhUcZ� LZtQLr
fc �� � � [YX\fYd� TLQPKQ� dRKZLYK\LU\{� tYUKY[R{D� P_Y[r
_\� Q� PiYPKhZ�� � � X\fYd� UZ� Q� XQfZ� XdS� LZYdhUcx� d{r
X Z n ���� Y� Q� `Q[X\wUQf� [Yf_Z� XdS� RXZYdhUQkQ� iZdQ`Zr
iZPK`Yg V”�

yQ� ZPdR� \KQTRS� TLQPKQ� PTQPQm� tRdQPQtPK`Q`YURSD�
`� iZf� WZ� KQkXY� ZZ� QTYPUQPKhp� �QkdYPUQ� kdY`UQf\� R�
Y`KQLRKZKUZnwZf\�PQ`LZfZUUQf\�`LYk\�\KQTR[fY�zYLr
d\� �QTTZL\D� tRdQPQtRS� \KQTRR� ZPKh� TQdRKRiZP_YS� tRr
dQPQtRS� `dYPKRD� \PKYUQ`_Y�UY�RXZYdhUQZ�TLY`dZURZD� UY�
_QLQdSqtRdQPQtYD� `� KQ� `LZfS� _Y_� UYXQ� gKY_� QLkYUR[Qr
`YKh� TQdRKRiZP_RZ� RUPKRK\KcD� iKQmc� X\LUcZ� RdR� UZq�

QkdR� PXZdYKh� _Y_� fQWUQ� fZUhwZ

XZLD� UZ� Q[UYiY{KD� iKQ� QU� `� LZYdhUQPKR� kQKQ`� PdZTQ�
TQdQWRKhPS� UY� xQLQwZkQ� TLY`RKZdS� R� UZ� TQURfYZK�
[UYiZURS� QLkYUR[YbRR� R� _QUKLQdS�� �QTTZL� PfZwR`YZK�
\KQTR{D� _QKQLYS� PKY`RK� RXZYdhUcZ� bZdRD� R� TQdRKRr
iZP_\{� tRdQPQtR{D� _QKQLYS�LY[LYmYKc`YZK�PKLYKZkR{�
Rx�LZwZURSD�R�QwRmQiUQ�TLRTRPc`YZK�TQPdZXU{{��dYr
KQU\� R� `QQmvZ� \KQTRR�� �dYKQU� UZ� PKLQRd� TQdRKRiZPr
_\{� TLQkLYff\� UY� QPUQ`Z� RXZYdhUQkQ� TLY`RKZdSD� Y�
RPPdZXQ`YdD� _Y_RZ� TQPdZXPK`RS� XdS� PQbRYdhUQn� QLkYr
UR[YbRR� RfZdQ� mc� RXZYdhUQZ� TLY`dZURZD� ZPdR� mc� QUQ�
P\vZPK`Q`YdQ�

�KQTRPKc� TQXQmUc� mLYKhSf� OLRffD� P� KQn� KQdh_Q�
LY[URbZnD� iKQ� QUR� TRw\K� XdS� `[LQPdcx�� •LYKhS�
OLRff� T\kY{K� XZKZn� TdQxRfD� iKQmc�UY\iRKh� xQLQwZr
f \D� \KQTRPKc� PQmdY[US{K� d{XZn� xQLQwRfD� iKQmc� QKr
`LYKRKh� QK� X\LUQkQ�� � � P_Y[QiUQPKR� \KQTRR� UYXQ� TQfr
URKh� `PZf�� \KQTRPKYfD� iKQmc�UZ� QmQdhvYKhPS� Z{D� YUr
KR\KQTRPKYfD� iKQmc� UZ� mQSKhPS� ZZ�

�PKQLQWUQ�TLRUS`�QTLZXZdZURZ�\KQTRR�_Y_� fcPdZUr
UQkQ� s_PTZLRfZUKYD� TQPKY`Rf� `PZ� WZ� `QTLQP� Q� ZZ� `dRr
SURR� UY� LZYdhUQZ� P\vZPK`Q`YURZ� d{XZnD� `� iYPKUQPKRD�
UY� Rx� TQdRKRiZP_QZ� TQ`ZXZURZ�

‚KQK� `QTLQP�UZQKXZdRf�QK� YUYdR[Y�RPKQiUR_Y�`dRSr

�dYKQUYD� LYPP\WXYZK� �dZ_PYUq

��



URS�� iKQ� RfZUUQ� `Q[XZnPK`\ZK� UY� PQ[UYURZ� R� TQ`ZXZr
URZ� q� LYbRQUYdhUYS� YLk\fZUKYbRSD� sfQbRRD� sPKZKR_Yp�
� �KQi_R�[LZURS�TQdRKQdQkY� � �^ QLLRPYD�iYPKRiUcn�QKr
`ZK� UY� sKQK� `QTLQP� XYZK� YUYdR[� tQLfc� R� _QfTQ[RbRR�
gOQP\XYLPK`Yg��dYKQUY�� �ZL`YS�_URkY�TQdUY�XRYdZ_KRr
iZP_Rx� PTQLQ`� R� \dQ`Q_D� `KQLYS� WZ� TLZXPKY`dSZK� PQr
mQn� iRPK\{� TLQTYkYUX\� RXZYdhUQkQ� kQP\XYLPK`Y�� � ` r
KQL� _Y_� mc� `cU\WXZU� QmLYKRKhPS� _� i\`PK`Yf� d{XZnD�
Y� UZ� _� Rx� fcPdSfD� TQXK`ZLWXYS� KZf� PYfcfD� iKQ�
LQdh� \KQTRR� q� bZUUQPKUYS�

� �^ QLLRP� \mZWXZUD� iKQ� TLY_KRiZP_R� UZ`Q[fQWUQ�
TQUSKh� LQdh� \KQTRR� `� \XYiZ� RdR� UZ\XYiZ� PQbRYdhUQkQ�
s_PTZLRfZUKY�� �PdR� QU� UZ� \XYdPSD� `Q`PZ� UZ� [UYiRKD�
iKQ� ZkQ� KZQLRS� R� TLY_KR_Y� mcdR� TQLQiUc� q� xQKS� mc�
TQKQf\D� iKQ� fc� [UYZfD� _Y_� XQdkQ� fQk\K� P\vZPK`Qr
`YKh� TQLQiUcZ� TQ� P`QRf� RXZSf� R� fZKQXYf� QmvZPK`Y��
yZ`Q[fQWUQ�KY_WZ�`cidZURKh�fQKR`c�\iYPKUR_Q`�\KQr
TRiZP_QkQ� s_PTZLRfZUKY�� yY_QUZbD� UZR[`ZPKUQD� iKQ�
PiRKYKh� kLYURbYfR� \KQTRR�� QmvRU\D� PKLYU\� RdR� fRL��
�PdR� bZdh� \KQTRR� q� PiYPKhZ� iZdQ`ZiZPK`YD� fQWZK� dR�
mcKh� iYPKRiUQZ� PiYPKhZp� �YTYXUcn� iZdQ`Z_� fQWZK� PZr
kQXUS� QkLYURiRKhPS� eLY[\fUQn� t\K\LQdQkRZng D� UQ� _Y_�
KQdh_Q� QU� `PTQfURK� Q� gKLZKhZf� fRLZg� P� ZkQ� \fRLY{r
vRfR� QK� kQdQXYD� UY� TQ`ZPK_\� XUS� PUQ`Y� PKYUQ`SKPS�
\KQTRiZP_RZ� TQ� LYXR_YdR[f\� TdYUc�� �vZ� QPKLZZ� TLQr
KR`QLZiRSD� P`S[YUUcZ� P� kdQmYdhUQn� PRK\YbRZn�� �QPr
KY`dZUQ� UZfYdQ� LY[\fUcx� TdYUQ`� PQbRYdhUQkQ� LY[`Rr
KRS� UY� QPUQ`Z� {LRXRiZP_Rx� R� fQLYdhUcx� [Y_QUQ`D� UQ�
TdYUc� sKR� TLZ`LYvY{KPS� `� \KQTRRD� _Y_� KQdh_Q� fc�
`PTQfRUYZf� Q� kZQTQdRKRiZP_Rx� R� PKLYKZkRiZP_Rx� LZr
YdRSx� UYwZkQ� `LZfZUR�� N� KQfqKQ� R� XLYfYKR[f� \KQr
TRRD� iKQ� QUY� `cxQXRK� R[qTQX� `dYPKR� PQiRUR`wZkQ� ZZ�
RLQURiZP_QkQ� fZiKYKZdS� R� UZ\XZLWRfQ� PKLZfRKPS�
PKYKh� WR[Uh{�� g�KQTRS� q� TdQX� RUKZddZ_KYD� KL\X� KZr
QLZKR_YD� _QKQLcnD� UYmd{XYS�R�YUYdR[RL\S� tY_KcD� PQ[r
XYZK� fQXZdhD� P� _QZn� QU� PLY`UR`YZK� XZnPK`RKZdhUQPKh�
R� TQ[UYZK� `� UZn� XQmLQ� R� [ d Q ���� UQ� iYPKR� sKQn� _QUPKr

��



L\_bRR� fQk\K� QKQL`YKhPS� QK� UZZg D� q� TRPYd� ZvZ� �Qq�
L Z d h �

N� \KQTRR� PYfQn� TQ� PZmZD� fQWZK� mcKhD� R� UZK� QTYPr
UQPKRD� UQ� QUY� ZPKh� `� ZZ� LZYdR[YbRR�� �iYPKRZ� `� fYPr
wKYmUQf� \KQTRiZP_Qf� s_PTZLRfZUKZ� UZ� `PZkXY� XQmLQr
`QdhUQD� R� QTcK� P`RXZKZdhPK`\ZKD� iKQ� \KQTRiZP_RZ�
PQbRYdhUcZ� X`RWZURS� PQ[XY{K� RZLYLxRiZP_RZ� PKL\_r
K\Lc� R� `cX`RkY{K� UY� Rx� `ZLwRUc� `dYPKQd{mR`cx� R�
YkLZPPR`Ucx� dRXZLQ`�� �PQmZUUQ� UYPKQLYWR`YZK� KQ�
QmPKQSKZdhPK`QD� iKQ� Y`KQLYfR� R� TQ_dQUUR_YfR� \KQr
TRRD� mc`Y{KD� _Y_� TLY`RdQD� RUKZddZ_K\Ydc� q� d{XRD�
TLZKZUX\{vRZ� UY� QPQm\{� LQdh� `� QmvZPK`Z�� �dS� Rx�
P_dQUUQkQ� _� YmPKLY_bRR� fcwdZURS� \KQTRS� TLR`dZ_Yr
KZdhUY� TLZWXZ� `PZkQ� sPKZKRiZP_R�� eN� \KQTRR� QUR�
QKXcxY{K� QK� XZKYdZnD� TLQKR`QLZiRnD� XRdZff� R� _Qfr
TLQfRPPQ`���� z � KQf\� WZ� \KQTRS� LY[`S[c`YZK� `Qd{•�
QKQX`RkYS� kLYURbc� `Q[fQWUQkQD� QUY� LZYmRdRKRL\ZK�
TLZWXZ� `PZkQ� fQLYdhUQ� UZ`Q[fQWUQZ�� �QsKQf\D� UZ�
[Ymc`YS� Q� TQdh[Z� \KQTRiZP_Rx� RXZYdQ`D� m\XZf� TQfr
URKh� R� Q� `LZXUcx� TQPdZXPK`RSx� TQTcKQ_� Rx� LZYdR[Yq

��� � �  ����
€Zf� iYvZ� fc� m\XZf� `PTQfRUYKh� Q� TQKLZmUQPKR� iZr

dQ`Z_Y� `� RUKZddZ_K\YdhUQn� RkLZD� KZf� PdQWUZZ� m\XZK�
UYf� LZwRKh� TLQmdZf\� TQdh[cD� `LZXY� RdR� mZPTQdZ[r
UQPKR� \KQTRR�� ~RdQPQt� N��h{ KZ� `� PKYKhZ� ez\[UZiR_��
TQPfZLKUcZ� LY[fcwdZURS� Qm� \KQTRRg� TQTcKYdPS� \dQr
`RKh� sK\� PdQWUQPKhD� TLZXQPKY`R`� PdQ`Q� z\[UZiR_\D�
TZLPQUYW\� s[QTQ`P_Qn� mYPUR� ez\[UZiR_� R� TiZdYg �� �Qr
`ZLwZUUYS� WR[UhD� TQ� z\[UZiR_\D� q � RkLYD� _QKQLYS� RXZK�
TQ� TLY`RdYfD� `UZ� RkLc� UZ� RfZ{vRf� PfcPdY�� �kLc�
WZ� `� \KQTRR� U\WUc� TQKQf\D� iKQ� RUYiZ� ZZ� QmRKYKZdR�
\fL\K� QK� P_\_R�� eNZXh� z\[UZiR_D� q� TRwZK� �h{KZD� q�
TQURfYZK� \KQTR{D� _Y_� fc� `PZD� q � _Y_� fZPKQD� kXZ� UZ�
U\WUc� RUPKL\fZUKYdhUcZ� XZnPK`RSD� K �Z �� XZnPK`RSD�
PfcPd� R� bZUUQPKh� _QKQLcx� UZ� `� URx� PYfRxD� Y� `� KQfD�
iKQ� iZLZ[� URx� XQPKRkYZKPS•� XZnPK`RSD� TQXQmUcZ� XRZKZD�
P`ZLdZUR{� [\mYD� [Y\iR`YUR{� UZfZb_Rx� kdYkQdQ`� RdR

��



[YLYmYKc`YUR{� PLZXPK`� _� P\vZPK`Q`YUR{�
NZXh� `PZ� fc� PKYLYZfPSD� UYTLSkYZfPSD� KZLTRf� LYXR�

UYPK\TdZURS� `LZfZURD� _QkXY� fc� m\XZf� P`QmQXUc� QK�
UZQmxQXRfQPKR� XZdYKh� sKQ�� N� \KQTRR� `PZ� `LZfS� XQdWr
UQ� PKYKh� KY_Rf.>? � ‚KQ� [UYiRKD� iKQ� `� \KQTRR� UZ� m\r
XZK� UZ� KQdh_Q� LYmQKc� R� TQdRKR_RD� UQ� d{m`RD� XL\Wr
mcD� RP_\PPK`YD� fQLYdRD� UY\_RD� tRdQPQtRRD� TQKQf\� iKQ�
`PZ� sKQ� `� KQn� RdR� RUQn� PKZTZUR� RUPKL\fZUKYdhUQ���

�XUY_Q� ZPdR� _KQqKQ� xQiZK� RkLYKh� `� PKLQRKZdhPK`Q�
XQfQ`D� \TLY`dZURZ�_QLTQLYbRSfR�RdR�_\dRUYLU\{�`Q[r
U{D� QU� fQWZK� XZdYKh� sKQD� UZ� mQSPh� LY[L\wRKh� \KQr
TR{�� �kQ� XZSKZdhUQPKh� UR_Qf\� UZ� U\WUYD� TQKQf\� iKQ�
`� \KQTRR� `PZ� q� QK� PRftQURR� XQ� QLkRR� q� TLQR[`QXSK�
_QfTh{KZLc�

�dS� XYdhUZnwZkQ� LY[`RKRS� RXZR� Y`KQL� [YPKY`dSZK�
z\[UZiR_Y� \fZLZKhD� Y� [YKZf� QWRKhD� iKQmc� LYPP_Yr
[YKh� TLRSKZd{� q� �_ZTKR_\� Q� P`QZf� PUZqPfZLKRD� PUZ� Q�
TQKZLSUUQf�LYZ�� z\[UZiR_\�TLRPURdQPhD� iKQ�QmRKYKZdR�
\KQTRR� TQUSdRD� iKQ� WR[Uh� mZ[� bZdR� UZ� RfZZK� PfcPdYD�
iKQ� QUR� TQTYdR� `� dQ`\w_\D� iKQ� _QfTh{KZLc� q � Rx�
`LYkR�� �UYiRKD� [YfZiYZK� �_ZTKR_D� UYwY� UYTLSWZUUYSD�
KL\XUYS� WR[Uh� R� ZPKh� \KQTRSD� R� UZ� U\WUQ� UR� _� iZf\�
XL\kQf\� PKLZfRKhPSp

yZKD� LY[•SPUSZK� z\[UZiR_D� XZdQ� UZ� `� UYwRx� PKLZfr
dZURSxD� \KQTRS� UZ� WZdYUUYS� bZdhD� Y� UZR[mZWUcn� tRr
UYd� KQkQ� T\KRD� UY� _QKQLcn� fc� `PK\TRdRD� R[QmLZKYS�
[YfZURKZdZn� UYwZkQ� KL\XY�

yY� `QTLQP� �_ZTKR_Y�� g � � UZdh[S� dR� PQ[XYKh� KY_\{�
\KQTR{D� `� _QKQLQn� iZdQ`Z_� XZdYd� mc� U\WUcZ� XZdY� R�
`fZPKZ� P� KZf� UYPdYWXYdPS� RfRpg� q� z\[UZiR_� QK`ZiYr
ZK�� g^QWUQ� q� XdS� UZ_QKQLcx� d{XZn�� UYTLRfZLD� XdS�
tRdQPQtQ`� R�WZUvRUD� TLQtZPPRQUYdhUQ� [YURfY{vRxPS�
d{mQ`h{�� � � _Y_� mcKh� P� KZfRD� _KQ� TQd\iYZK� UYPdYWr
XZURZ� KQdh_Q� QK� dZiZURS� mQdZ[UZn� RdR� `cPdZWR`YURS�
TLZPK\TUR_Q`p��Y[`Z�mQdZ[UR�R�TLZPK\TdZURS�PQ`fZPKRr
fc� P� \KQTRZnpg�*HŠ � NcPfZS`� KY_Rf� QmLY[Qf� �_ZTr
KR_YD� z\[UZiR_� `UQ`h� LRP\ZK� _YLKRU\� RkLQ`Qn� \KQr

��



TRRD� `� _QKQLQnD� TQ� _LYnUZn� fZLZD� `� TZL`QZ� `LZfS� m\r
X\K� `Q[UR_YKh�PRK\YbRRD�TQdUQPKh{�TZLZ`ZLKc`Y{vRZ�
fQLYdh�s[QTQ`P_Qn�mYPUR�� LYPKZLS`wYSPS�`�RkLQ`Qn�PRr
K\YbRR� �iZdY� PK\iRKPS� `� X`ZLh� _� z\[UZiR_\D� \fQdSS�
ZkQ� eTQXZdRKhPS� P� UZn� RkLYfReD� R� `ZdR_QX\wUcn� z\[r
UZiR_� `T\P_YZK� ZZD� eR� `PZ� ZZ� xQdQXUQZD� R[fQWXZUUQZD�
Q[YmQiZUUQZ� R� T\PKQZ� TdZfSe*� �
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�PUQ`UYS� \PKYUQ`_Y� R� `ZX\vYS� RXZQdQkRS� \KQTRR� q�
YUKRRPKQLR[f�� �KQTRS� TQPKLQZUY� `� LYPiZKZ� UY� UZR[r
fZUU\{� P\vUQPKh� bZUUQPKZnD� UY� `UZ`LZfZUUQn� RXZYd�
PTLY`ZXdR`QPKR�� �Q_LYK� kQ`QLRK� `� YLxZKRTZ� \KQTRn� q�
e�ZPT\mdR_Zg� q� iKQ� e`ZvR� `� PQ`ZLwZUUQn� tQLfZe� Qmr
dYXY{K� eRff\URKZKQf� _� R[fZUZUR{e� R[`UZ•� mQdZZ� KQr
kQD� iKQ� PQ`ZLwZUUQZ� UZ� XQT\P_YZK� R� R[fZUZURn� R[U\r
KLRD� TQP_Qdh_\� eR[fZUZURZ� PQ`ZLwZUUQkQ� ZPKh� TQLr
iYe�� �KQTRR�xLRPKRYUP_Qn�sTQxR�QmLYvZUc�_� fRddZURr
\f\� q� KcPSiZdZKUZf\� bYLPK`\D� _QkXY� eTLZWUZZ� RPiZ[r
UZKe� j�K_LQ`ZURZD�<*�Bl � R� eUZ� m\XZK� mQdhwZ� `LZfZr
URe� j�K_LQ`ZURZD�*H�ol� � �KQTRS� `PZkXY� \xLQURS�

�TQL� \KQTRR� P� RPKQLRZn� Q_Y[YdPS� TQRPKRUZ� e[QdQr
KQn�WRdQne���� �dRKZLYK\Lc�KY_�UY[c`YZfcx�YUKRWYUr
LQ`� q� TYLQXRRD� PYKRLcD� YUKR\KQTRR�� �LQKR`QTQPKY`r
dSS� PZmS� RPKQLRRD� TQXiZL_R`YS� `ZiUcn� xYLY_KZL� P`QRx�
RXZYdQ`� `� TLQKR`QTQdQWUQPKh� `LZfZUUQf\D� PRK\YKRr
`UQf\�xYLY_KZL\�RPKQLRiZP_Rx� Qm\PdQ`dZUUcx�RUKZLZq

��



PQ`D� \KQTRS� eTQXPKY`RdY� PZmSe� TYLQXRR�� �QPKYKQiUQ�
PLZXUZn� RUKZddZ_K\YdhUQn� RP_\wZUUQPKR� R� UZ_QKQLQn�
RPKQLRiZP_Qn�QmLY[Q`YUUQPKRD� iKQmc�QmUYL\WRKh� `LZr
fZUUQZ� `� `ZiUQfD� RUKZLZPc� `� RXZYdYx� q� KQ� ZPKh� `QPr
PKYUQ`RKh� RPKQLRiZP_Rn� _QUKZ_PK� S_Qmc� `ZiUcx� \KQr
TRiZP_Rx�RXZYdQ`�� �YfZiYKZdhUcn�YfZLR_YUP_Rn�RPPdZr
XQ`YKZdh� WYULQ`Qn� TLRLQXc� \KQTRR� OYLLR� ^QLPQU�
tQLf\dRLQ`Yd� jQTRLYSPh� UY� RPPdZXQ`YKZdhP_Rn� QTcK�
^ �•YxKRUYl�P`QZkQ�LQXY�e[Y_QUTYLQXRL\ZfQPKRe�\KQTRr
iZP_QkQ� KZ_PKY�� e�KZTZUh� TYLQXRL\ZfQPKR� KZ_PKY� RdR�
WYULY� QTLZXZdSZKPS� fZLQn� QiZ`RXUQPKR� TQLQXR`wZkQ�
Rx� _QUKZ_PKY•� dZkiZ� `PZkQ� TYLQXRLQ`YKh� KQD� iKQ� TLZr
KZUX\ZK� UY� `UZRPKQLRiZP_\{� bZUUQPKhD� Y`KQL� iZkQ�
\mZWXZUD� iKQ� P`QmQXZU� QK� dRiUcx�RUKZLZPQ`�R�RPKQLRr
iZP_Rx� `dRSURn�� zY_� TLY`RdQD� TYLQXRPK� QmUYWYZK� RPr
KQLRiZP_RZ�RdR�dRiUcZ�QmPKQSKZdhPK`YD�Qm\PdY`dR`Y{r
vRZ�\mZWXZURZ�Y`KQLY�`�P`QZn�`UZRPKQLRiUQPKR�� �YLQr
XRS� RPKQLR[RL\ZK� R� KZf� PYfcf� QTRPc`YZK� \PdQ`RSD�
TQLQXR`wRZ� TLZKZU[R{� UY� mZ[\PdQ`UQPKhe�

�Y_D� •YxKRUD� RPPdZX\S� eOYLkYUK{Y� R� �YUKYkL{sr
dSeD� QmUYL\WRd� `� _URkZ� �YmdZ� QmLY[bc� PLZXUZ`Z_Q`cx�
TYLQXRn�UY�dRK\LkRRD� fQdRK`cD�sTRKYtRR�R�kLYffYKRr
_R�� � x� _QddYW� TLRXYZK� K`QLZUR{� �YmdZ� X\x� `ZPZdQn�
QKUQPRKZdhUQPKR� `PZkQ� UY� P`ZKZ�� �UKR\KQTRiZP_QZ�
\mZWXZURZ� `� RPKQLRiUQPKR� `PZx� [Y_QUQ`� �YmdZ� TLQKRr
`QTQPKY`dSZK� QtRbRYdhUQf\� \KQTR[f\� `ZiUQn������� �
� � UZR[fZUUcx� PQbRYdhUcx� UQLf�� MZk_YS� XQmciY�TYLQr
XRnD� [YfZiYZK� ^QLPQUD� R� PQ`LZfZUUcZ� PdQ`YLRD� \iZmr
UR_R�R�sUbR_dQTZXRR�� TYLQXRPK�RUKZLTLZKRL\ZK�RUKZLr
TLZKYKQLYD�TLQPdZWR`YS�fQfZUKc�ZkQ�RPKQLRiZP_Qn�[Yr
`RPRfQPKR�� jN�UYwZf�QKZiZPK`Z�PQTQPKY`dZURZ�sUbR_dQr
TZXRn� LY[Ucx� dZK� TLZ`LYvYZKPS� `� _Y_\{qKQ� `PZQm•Zfr
d{v\{�PYKRL\�� �dZ_PYUXL�OYdRi�mdZPKSvZ�PTYLQXRLQr
`Yd� sKQ� `� P`QZn� TZPZUUQn� UQ`ZddZ� Q� `ZvZf� �dZkZ� R�
xY[YLYxD� _QKQLcZ� `� [Y`RPRfQPKR� QK� _QU•{U_K\Lc� Q_Yr
[c`YdRPh� KQ� esKRfR� TQXdcfR� xY[YLYfReD� KQ� eUYwRfR�
mLYKhSfR� xY[YLYfRel�� ^QLPQU�PTLY`ZXdR`Q� \K`ZLWXYr

��



ZKD� iKQ� `PS_Rn� PdQ`YLhD� PTLY`QiUR_D� \iZmUR_� q � \KQr
TRiZUD� RmQ� QU� eTLRXYZK� xLQUR_Z� Y`KQLRKZK� [Y_QUYg ��
^\XLcn� XqL� �WQUPQU� LY[kdSXZd� sK\� LQ_Q`\{� P_dQUr
UQPKh� R� `� PQmPK`ZUUQf� KL\XZ�� e� � [YfcPdRd� P`Qn� PdQr
`YLhD� q � TRwZK� QU� `� TLZXRPdQ`RRD� q� P� UYXZWXQnD� iKQ�
QU� `QPPKYUQ`RK� RPKQLR{� TYXZURS� �UkdRRD� _QKQLYS�
TLZ`LYKRdYPh� TQX� `dRSURZf� QmPKQSKZdhPK`� `� XR_Rn�
xYQPD� TQXiRUZUUcn� KRLYURR� `LZfZUR� R� fQXc� R� TLZXr
PKY`dS{vRn� _QwfYL� UZ`ZWZPK`Y� R� _YTLR[Y� `QQmLYWZr
URS�� � � UYXZSdPSD� iKQ� S[c_� q� UYRfZUZZ� TQLKSvRnPS� RUr
PKL\fZUK� R� iKQ� [UY_R� `ZiUc� _Y_� QmQ[UYiYZfcZ� RfR�
`ZvRg �

yQ� Q_Y[YdQPhD� iKQ� sKQ� \KQTRiZP_YS� UYXZWXY�� `PSr
_QZ�QTLZXZdZURZ�ZPKh� \XYdZURZ�QK�TQUSKRS�R�TLRmdRWZr
URZ� _� TQ[RbRR� RUKZLTLZKYKQLY�� gMQ`RKh� PdQ`Q� KY_YS�
WZ� kQLXcUSD� _Y_� dQ`RKh� `ZKZLg D� q� kL\PKUQ� [Y_d{iYZK�
�WQUPQU�� yQ� ZPdR� QKLRbYURZ� RPKQLRR� q � sKQ� TLRkdYr
wZURZ� _� TYLQXRRD� [UYiRK� kdY`UcfR� WZLK`YfR�TYLQXRR�
XQdWUc� PKYKh� WYULcD� `� _QKQLcx� XZnPK`RZ� LY[`R`YZKr
PS� `Q� `LZfZURD� LYXR_YdhUQ� QKdRiY{vZfPS� QK� TQ`PZr
XUZ`UQkQD�K �Z �D� _Y_� [YfZKRd� •YxKRUD� UZ� RfZ{vZf� URr
_Y_QkQ� QKUQwZURS� _� mRQdQkRiZP_Qf\� `LZfZURD� q � `� sTQr
PZD�LQfYUZD�TYPKQLYdR�� �\K�sttZ_K�TYLQXRR�fQWUQ�PQ[r
XYKhD� TLQPKQ� TZLZP_Y[Y`� KZ� WZ� PQmcKRS� `� QmcXZUUQf�
_QUKZ_PKZ�

N� \KQTRRD� _Y_� `� P_Y[_ZD� TYPKQLYdR� RdR� sTQPZD� gUZ�
[YPiRKc`YZKPSg�XYWZ�`Q[LYPK�kZLQZ`�� N�TYLQXRSx�� \w r
_RUY� UY� sTQP� q� e�\PdYUZ� R� M{XfRdZg D� gOY`LRdRYXZg D�
e…YLZ� yR_RKZg D� eOLYtZ� y\dRUZg� R� `� esUbR_dQTZXRR�
TYLQXRng� q� e�`kZURR� �UZkRUZg� q� �\w_RUD� PdZX\S� P`Qr
Rf�d{mRfcf� QmLY[bYf�q � �ZL`YUKZP\D� NQdhKZL\D� �KZLr
U\D� q � PKYd_R`YS� PKRdR[Q`YUUcn� S[c_� TYLQXRL\Zfcx�
WYULQ`� P� S[c_QfD� xYLY_KZLUcf� XdS� QTLZXZdZUUQn�
kL\TTc� `� QTLZXZdZUUQZ� `LZfSD� `Q[`LYvYZK� iRKYKZdS� `�
TLZxQXSvRn� fRLD� kXZ� i\`PK`Y� kYPU\KD� WZUvRUc� PKYLZr
{K� R� `PZ� fZUSZKPS�� �dS� �\w_RUY� UZK� TYPKQLYdR� _Y_�
tZUQfZUYD� eR� TQX� R[XLYUUcfR� wYKLYfR� WR`\K� f\iRq

��



UR_Qf\� UZ� TQULY`RKPSD� _Y_� sKQ� PXZdYd� ZvZ� �QPKQZ`Pr
_RnD� TYLQXRL\S� \KQTRiZP_Rn� PQbRYdR[f� `� wRkYdZ`vRq�
UZ�� �Y_RZD� TQ� SL_Qf\� QmLY[\� � �„ Yb_QkQD� eiZLUcZ� fYPr
Pc� \KQTR[fYe� QiZUh� `TZiYKdS{vRD� UQ� PdZX\ZK� TQfr
URKhD� iKQ� PYfR� QUR� TQ� QKUQwZUR{� _� LY[QmdYiYZfQr
f\� Qm•Z_K\� q� \KQTRiUc�� efRL� LYPPfYKLR`YZKPS� [XZPh�
KY_� WZD� _Y_� R� `� _dYPPRiZP_RxD�K �Z �� TQ[RKR`Ucx�
\KQTRSx� q � _Y_� fRLD� LZ[_Q� LY[XZdZUUcn� UY� XQmLQ� R�
[dQD� fRL� mZ[� P`ZKQKZUZne�� yYXQ� TLR[UYKhD� iKQ� xYr
LY_KZLRPKR_Y� „Yb_QkQ� XZdYZK� UZkYKR`U\{� \KQTR{� UZr
QKdRiRfQn� QK� PYKRLcD� XY{vZn� QK_LQ`ZUU\{� kRTZLmQr
d\� [dY�

…ZUKLYdhUcn� P{WZK� PZkQXUSwUZn� mQLhmc� RXZn� `Qr
_L\k� \KQTRR� q � QKUQwZURZ� _� \KQTRiZP_Qf\� RXZYd\��
�P\vZPK`Rf� dR� QUp� yY� XRP_\PPRSx� Qm� \KQTRR� fQWUQ�
\PdcwYKhD� iKQ� aa � `Z_� XQmLZZ� _� sKQf\� RXZYd\D� iZf�
a#a �� e�QsKc� OLZbRR� R� �RfY� P_QLmZdR� Qm� \KZLSUUQn�
UZ`RUUQn� WR[UR� q� mZ[� LQP_QwRD� UQ� R� mZ[� [Y`RPKRD� LZ`r
UQPKRD� `LYWXc�� � x� UQPKYdhkRR� QKQ[`YdPS� `Z_� �LQP`Zr
vZURSD� Y� a #a � `Z_� Qm•S`Rd� ZZ� Rdd{[RZn�� �UKLQTQdQkR�
a a � `Z_Y� TLRwdR� _� `c`QX\D� iKQ� [QdQKQn� `Z_� P\vZr
PK`Q`YdD� iKQ� TLRfRKR`UcZ� d{XR� WRdR� TQiKR� _Y_� `�
QTRPYURSx� LRfP_Rx� TQsKQ`D� iKQ� \KQTRS� mcdYD� fQWZK�
mc Khe�

�L\kRZ� [YXY{K� [Y_QUUcn� `QTLQP�� TQiZf\� `PZ� d\ir
wZZ� `� dRKZLYK\LZ� PQ[XYUQ� `� WYULZ� UZkYKR`UQn� \KQr
TRRp� � D� QK`ZiYSD� PPcdY{KPS� UY� zhZL_ZkQLY�� e� � sPKZr
KRiZP_Qn� KQi_R� [LZURS� UZK� _QUbZTbRR� mQdZZ� P_\iUQn� R�
mZPb`ZKUQnD� iZf� `ZiUQZ� mdYWZUPK`Qe�� �KQTRS� XdS�
zhZL_ZkQLY� q� UZ� PtZLY� RP_\PPK`Y�� e�ZQLRS� \iRKD� _Y_�
R[fZURKh� WR[UhD� RP_\PPK`Q� TLZXdYkYZK� UZiKQD� iKQ�
d\iwZ� WR[URD� RUKZLZPUZZ� ZZD� PQ[XYZK� fRtcD� _QKQLcZ�
RUQkXY� [Yx`YKc`Y{K� bZdcZ� TQ_QdZURS� R� PKYUQ`SKPS�
WR[UZUUcfR� PKRdSf R ���e

�YKRLRiZP_QZ� R[QmLYWZURZ� m\X\vZkQ� UZ� RP_d{iYZK�
TLZXYUUQPKR�\KQTRiZP_Rf�PQbRYdhUcf�RXZYdYfD�UZ�`PSr
_YS� UZkYKR`UYS� \KQTRS� `LYWXZmUY�TQ[RKR`UQn�� �RPKQr

��



TRS� R� YUKR\KQTRS� PRdhUZZ� R� kd\mWZ� TLQKR`QPKQSK�
XL\k� XL\k\D� iZf� TQ[RKR`UQn� \KQTRR�� �KXZdSS� XRPKQr
TR{� QK� YUKR\KQTRRD� fc� TLZWXZ� `PZkQ� QLRZUKRLQ`Yr
dRPh� UY� Rx� Qm•Z_KR`UQZ� PQXZLWYURZ�� €KQ� UZUY`RPKUQ�
Y`KQL\�� fRt� Q� m\X\vZf� LYZ� R� PYf� sKQK� LYn� _Y_�
`LYWXZmUcn� dRiUQPKR� jYUKR\KQTRSlD� RdR�����	������ �
YXD� _QKQLcn� fQWZK� TLQXQdWRKhPS�R� \PRdRKhPS� `�m\X\r
vZf� jXRPKQTRSlp� �UKR\KQTRS� q� sKQ� _YLR_YK\LY�UY� TQr
[RKR`U\{�\KQTR{D�TLQR[`ZXZURZD�[YXY`wZZPS�bZdh{�`cr
PfZSKh�R�QTQLQiRKh�PYf\{�RXZ{�PQ`ZLwZUPK`YD� \KQTRr
iZP_\{�\PKYUQ`_\�`QQmvZ���QsKQf\�TLY`QfZLUc�`QTLQr
PcD� QKUQPSvRZPS� _� P\m•Z_KR`UQn� PKQLQUZ� K`QLiZPK`YD�
xQKZd� dR� Y`KQL� UYTRPYKh� \KQTR{� RdR� sKQ� TQd\iRdQPh�
TQfRfQ� ZkQ� `QdRp� �dQxQZ� RdR� xQLQwZZ� QmvZPK`Q� QU�
RfZd� `� `RX\� R[QmLY[RKhp� •cdY� dR� \� UZkQ� bZdh� LY[Qr
mdYiRKh� RXZ{� \KQTRRp� zY_� \_Y[c`YZK� �YLXWZUKD� sKQ�
QiZUh� PdQWUcn� `QTLQPD� PKYUQ`SvRnPS� QPKLcfD� _QkXY�
fRLQ`Q[[LZURZ� iRKYKZdS� UZ� PQ`TYXYZK� P� fRLQ`Q[[LZURr
Zf�Y`KQLY�� e� _RUUZL�PiRKYZK�e�QdXZU� <e�xQLQwRf�Qmr
vZPK`QfD� Y� S� UZ� \`ZLZU� `� sKQf�� •QdhwRUPK`Q� fQRx�
PK\XZUKQ`� \WYPYZK� fRLD� R[QmLYWZUUcn� •ZddYfRD� Y�
•ZddYfR� QU� ULY`RKPSe�� j� D� XQmY`RfD� fUQkRf� ZkQ� PQ`r
LZfZUUR_YfD�TcKY`wRfPS�PQ[XYKh�fRURYK{LUcZ�fRLc�
•ZddYfRD� xQKS� XL\kRZ� TRPYdR� UY� sKQK� WZ� fRL� TYLQr
XRRD� QmckLc`YS� UY[`YURZ� q� eOdSXS�U Y [Y X ���e l �� ezQUZir
UQD� _QkXY� PYf� Y`KQL� kQ`QLRKD� iKQ� QU� RfZd� `� `RX\D�
PTQLRKh� P� URf� UZ� TLRxQXRKPSD� UQ� _Y_� iYPKQ� QU� sKQkQ�
UZ� kQ`QLR K���e�

�iZUh� PdQWZU� `QTLQP� LY[kLYURiZURS� \KQTRR�R� PYKRr
Lc�� zYWXYS� UZkYKR`UYS� \KQTRS� `_d{iYZK� PYKRL\D� UQ�
`� KZx� Pd\iYSxD� _QkXY� PQXZLWYURZ� R� PKRdh� ZZ� TQ� TLZr
Rf\vZPK`\�PYKRLRiZP_RZ� jY�UZ�dRLRiZP_RZD� fZdQXLYfYr
KRiZP_RZ� RdR� KLYkZXRnUcZlD� TLZXTQiKRKZdhUZZ� QTLZXZr
dZURZ� ePYKRLRiZP_YS� \KQTRSg �

�PxQXS� R[� KQkQ� QTLZXZdZURS� PYKRLcD� _QKQLQZ� XYZK�
MRKZLYK\LUYS�sUbR_dQTZXRS�jQPfZSURZ�R[QmLYWYZfQkQD�
LYP_Lc`Y{vZZ���� eUZPQQK`ZKPK`RZ� ZkQ� P`QZn� TLRLQXZ

��



RdR� TLZXUY[UYiZUR{D� RXZZD� UZPQQK`ZKPK`RZ� fZWX\� Qmr
dR_Qf� R� P\vUQPKh{D� tQLfQn� R� PQXZLWYURZfg lD� QUY�
mdRWZ�XRPKQTRRD� QmUYWY{vZn�dRbZfZLRZ�PTYPRKZdZn�R�
mdYkQXZKZdZn� iZdQ`ZiZPK`YD� iZf� _� YUKR\KQTRRD� RPxQr
XSvZn� R[� KQkQD� iKQ� \PKLQRKZdR� PKLYwUcx� fRLQ`� RPr
_LZUUZ� PiRKY{K� Rx� TLZ_LYPUcfR�� ‚PKZKRiZP_YS� [YXYr
iY� PYKRLc� q � QWR`dSKh� TYfSKh� Q� XQmLZ� R� _LYPQKZD�
\_Y[c`YS� UY� [dQ� RdR� \LQXPK`Q� q� QLkYURiUZZ� LZwYZKr
PS� KLYkRiZP_Rf� R� PZLhZ[Ucf� fRLQQv\vZURZf� XRPKQr
TRRD�QTLZXZdZUUQPKh{�TQ[RbRR�Y`KQLYD�TLQKR`QTQPKY`r
dS{vZkQ�KQLWZPK`\{vZf\�[d\�UZ�XR_RnD�mZ[\fUcn�fSr
KZWD� Y� fZiK\� Q� LY[\fUQnD� fRLUQn� WR[UR�

zY_� R� PYKRLYD� UZkYKR`UYS� \KQTRS� TQdh[\ZKPS� kLQr
KZP_QfD� YddZkQLRZnD� TYLQXRZn� q� `PZfD� iKQ� fQWZK� `cr
[`YKh� \� iRKYKZdS� PfZxD� UQ� `� XRPKQTRR� PfZx� TQXY`dSr
ZKPS� \WYPQf�� �YKRLY� q� mQdZZ� wRLQ_Rn� KRT� x\XQWZPKr
`ZUUQkQ� fcwdZURS� R� R[QmLYWZURSD� iZf� \KQTRS�� NZdRr
_YS� PYKRLY� �`RtKYD� �YmdZD� OQkQdSD� �YdKc_Q`YqˆZXr
LRUY� `_d{iYdY� R� \KQTR{D� R� YUKR\KQTR{D� R� XRPKQr
TR{ �� yYf � _YWZKPSD� XRPKQTRS� mdRWZ� _� LZYdRPKRiZP_Qn�
PYKRLZD� `PZkXY� QmdYXY{vZn� TQ[RKR`Ucf� RXZYdQfD� YUr
KR\KQTRS� q� _� fQXZLURPKP_QnD� eUZkYKR`RPKP_Qng� R� QKr
i\WXZUUQnD� _� ”iZLUQf\� LQfYU\g �� jyY� kLYUR� PYKRLc� R�
YUKR\KQTRR� PKQSK� LQfYUc� z�NQUUZk\KYD� � �uZddZLYD�
~ �� { LZUfYKKYl�� � � LY[`RKRZf� LZYdR[fY� PYKRLY� KY_�
kd\mQ_Q� TLQUR_dY� `� x\XQWZPK`ZUUQZ� fcwdZURZD� iKQ�
PZniYP� TLY_KRiZP_R� QUY� P\vZPK`\ZK� `Q� `PZx� WYULYx�

#�$%�&'($)

*�� � �� �YfSKRUD� ^ c �
<�� �Yf � WZD� P �� GV�
]�� �Yf � WZD� P ��B<o�
B�� �Yf� WZD� P�� *o*�
V�� � � � �YfSKRUD� � � mQ{Ph�� N �� MRKZLYK\LUQZ� QmQ[LZr
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^YLkYLZK� ^RX� mcdY� `PZfRLUQ� R[`ZPKUcf� YUKLQr
TQdQkQfD� `dRSKZdhUcf� R� TLR[UYUUcf� \iZUcfD� _\LYKQr
LQf� sKUQdQkRR� `� �fZLR_YUP_Qf� f\[ZZ� ZPKZPK`ZUUQn� RPr
KQLRRD� TLQtZPPQLQfD� iRKY`wRf� _\LPc� dZ_bRn� TQ� YUr
KLQTQdQkRRD� RPKQLRR� RP_\PPK`D� PQbRYdhUQn� TPRxQdQkRR�
`� yh{q•QL_P_QfD� zQd\fmRnP_QfD� •ZdhP_QfD� ~QLXxsfq�
P_Qf� R� XL\kRx� \UR`ZLPRKZKYxD� L\_Q`QXRKZdZf� XZPSK_Y�
s_PTZXRbRnD� Y`KQLQf� TQT\dSLUcx� _URk� U� tRdhfQ`D� dY\r
LZYKQf� UYbRQUYdhUcx� R� fZWX\UYLQXUcx� UY\iUcx� TLZr
fRn�� �fZUUQ� TQsKQf\� fc� `cmLYdR� ZZ� \KQTRiZP_RZ�
RXZRD� _Y_� UYRmQdZZ� SL_Rn� TLRfZL� PQ`LZfZUUcx� KZQr
LRn��

�Q� QkLQfUQn� sL\XRbRR� R� `QPTLRRfiR`QPKR� _Q� `PZr
f\� UQ`Qf\� ^YLkYLZK� ^RX� TLRUYXdZWYdY� j_Y_� R� ZZ�
PKQdh� WZ� [UYfZURKcn� PQQKZiZPK`ZUUR_D� TPRxQdQk� • �

� �



�_RUUZLl� _� KRT\� \iZUcxD� TQLY[RKZdhUQ� P`QmQXUcx� QK�
Pf\KR`wRx� Rx� PQ`LZfZUUR_Q`� RXZn� ] �~LZnXY� R� ^ ��
NZmZLY�� �mY� PdQ`UQ� mc� R� URiZkQ� UZ� [UYdR� Q� P\vZPKr
`Q`YURR� tZUQfZUQ`D� UZTLZfZUUQ� `xQXSvRx� `� _\dhK\Lr
Ucn� mYkYW� [YTYXUQkQ� RUKZddZ_K\YdY� q� Qm� eRLLYbRQr
UYdhUQPKR� LYbRQUYdhUQkQgD� eLQ_Q`Qn� `dYPKR� TQXPQ[UYr
KZdhUQkQgD� gRUPKRU_KZ� PfZLKRgD� Q� eKQKYdhUQn� YfmR`Yr
dZUKUQPKRg� `PZkQ� R� `PS�

^YL_PRPKP_RZ� QmdRiZURS� RLLYbRQUYdhUQPKR� _YTRKYr
dRPKRiZP_QkQ� TLQR[`QXPK`YD� Q_Y[Y`wRZ� PZLhZ[UQZ� `dRr
SURZ� UY� PQbRYdhUQZ� fcwdZURZ� aa � ` �D� TQq`RXRfQf\D�
KY_� WZ� TLQwdR� fRfQ� UZZD� xQKS� fYL_PRPKP_\{� _QUbZTr
bR{� QKi\WXZURS� q� `� _LYnUZ� TPRxQdQkR[RLQ`YUUQn� UZQr
fYL_PRPKP_Qn� RUKZLTLZKYbRR� q � QUY� \P`QRdY� R� TZLZWRr
dY� kd\mQ_Q�� NTLQiZfD� TLQR[`QXPK`QD� s_QUQfR_YD� fYKZr
LRYdhUcn� \LQ`ZUh� WR[UR� `� TQPdZXURZ� XZPSKRdZKRS� RUr
KZLZPQ`YdR� ZZ� `PZ� fZUhwZ�

�QXQmUQ� kZLQ{� P_RUUZLQ`P_QkQ� \KQTRiZP_QkQ� LQfYr
UY� e�QdXZU� � �g� ^ �^ RX� TQdYkYdYD� iKQ� es_QUQfRiZP_QZ�
mdYkQPQPKQSURZ���� QmZPTZiRK� R� LZmZUQ_�� `PZ� TLQmdZfc� q�
sKQ� TLQmdZfc� TPRxQdQkRRg �� yQ� TQX� TPRxQdQkRZn� ^ ��
^RX� RfZZK� `� `RX\� `Q`PZ� UZ� KQD� iKQ� TPRxQYUYdRKR_RD�
R� UZ� PQ`PZf� KQD� iKQ� mRxZ`RQLRPKc� jxQKS� _� TQPdZXURf�
QUY� mdRWZl�� �Z� TPRxQdQkRiZP_Rn� LYn� q� sKQ� LYn� _\dhr
K\LcD� _\dhK\LUcn� QPKLQ`� m\X\vZkQD� SPUQ� LY[dRiYZr
fcn� Z{� `� PQ`ZLwZUUQ� XdS� UZZ� \PdQ`Ucx� WRKZnP_Rx�
`QdUYx� UYPKQSvZkQ�

�LQPdY`R`wYSPS� fUQkQdZKURfR� RPPdZXQ`YURSfR� UY�
QPKLQ`Yx� �_ZYURRD� ^ �^ RX� R� TQ� `Q[`LYvZURR� `� �fZLRr
_\D� UZPfQKLS� UY� P`Q{� _RT\i\{� QmvZPK`ZUU\{� LYmQK\�
RdRD� KQiUZZD� `Q� fUQkQf� mdYkQXYLS� TQkL\WZUUQPKR� `�
UZZD� PdQ`UQ� TLQXQdWYZK� WRKh� UY� QPKLQ`ZD� [Y_LcKQf�
XdS� PQbRYdhUcx� TQKLSPZURnD� `� fRLZ� iRPKQn� XZSKZdhr
UQPKR� q� QTKRfRPKRiZP_QkQ� _\dhK\LUQkQ� TLQZ_KRLQ`Yr
URS� TLZ_LYPUQkQ� m\X\vZkQD� XQPKRWRfQkQ� UZ� KQdh_Q�
mZ[� LZ`Qd{bRnD� UQ� R� mZ[� LYXR_YdhUcx� s_QUQfRiZP_Rx�
R� TQdRKRiZP_Rx� LZtQLfD� UY� QPUQ`Z� UY\iUQqk\fYURKYLr

��



UQn� TLY_KR_R� P� ZZ� eKRxRfR� LZ`Qd{bRSfRe� q � TQUSKRnr
UcfRD� fZKYtQLRiZP_RfRD� sPKZKRiZP_RfR� q� LZ`Qd{bRr
SfR� PRf`QdQ`�

uQKS� `� XZSKZdhUQPKR� ^ �^RX� j_Y_� R� ZZ� TLQPdY`dZUr
UQn� \iRKZdhURbc� �\K� •ZUZXR_Kl� `PZkXY� mcd� PQbRYdhUQq�
fRPPRQUYLP_Rn� [YLSXD� Y_K\YdR[YbRSD� \KQTRiZP_YS� LY[r
LSX_Y� ZkQ� TLQR[QwdY� `� wZPKRXZPSKcZ� kQXcD� `� LSX\�
XL\kRx� X\xQ`Ucx� _QfTZUPYbRn� eUZP`ZLTw`wZnPS� LZ`Qr
d{bRRe� fQdQXQn� �fZLR_R�

�fZUUQ� P� PZLZXRUc� oHqx� kQXQ`� QUY� QmLYvYZK� UY�
PZmS� `URfYURZ� e\KQTRQdQkRRe� R� PQbRYdhUQn� _LRKR_R�
TLQTYkYUXQn� UQ`cx� fZKQXQ`� `QPTRKYURS� R� Qm\iZURS�
XZKZnD� `cxQXSvZn� [Y� LYf_R� eTZXYkQkRiZP_Rx� LY[fcwr
dZURne� R� P_QLZZ� TQxQWZn� UY� QiZLZXUQn� TLQZ_K� PTYPZr
URS� iZdQ`ZiZPK`Y�

�KQTR[f� ^ �^ RX� q � PdQWUQZD� UZQXUQLQXUQZ� R� `fZPr
KZ� P� KZf� fRLQ`Q[[LZUiZP_R� xYLY_KZLUQZ� S`dZURZ�� �U�
TRKYZKPSD� TQ� fZUhwZn� fZLZD� R[� KLZx� RPKQiUR_Q`�

NQqTZL`cxD� sKQ� ZZ� UY\_Y� q� YUKLQTQdQkRSD� Y� `� UZn� q�
[Y_QUQfZLUQPKR� YLxYRiZP_Qn� _\dhK\Lc�� NQq`KQLcxD� q�
s_QdQkRiZP_QZ� X`RWZURZ� P� ZkQ� kdQmYdR[fQf� R� sPxYKQq�
dQkR[fQf�� NqKLZKhRxD� xLRPKRYUP_Rn� s_\fZUR[fD� TLQTQr
`ZXh� ZXRUQkQ� •QkY� iZdQ`ZiZPK`Y� R� ZXRUQn� _\dhK\Lc� q�
xLRPKRYUP_Qn� TQ� PQXZLWYUR{D� KZxUQdQkRiZP_Qn� TQ� tQLr
fZ�

�YmQKY� Q� iRPKQKZ� tR[RiZP_Qn� PLZXcD� Q� P_\LT\dZ[UQn�
KQiUQPKR� `PZn� P`S[YUUQn� P� sKRf� RUtQLfYbRR� PQiZKYr
dYPh� \� UZZ� P� [YmQKQn� Q� iRPKQKZ� R� _LYPQKZ� X\xQ`UQnD�
Y� mQLhmY� P� SXZLUQn� QTYPUQPKh{� `� LSXYx� PKQLQUUR_Q`�
fRLY� q� P� mQLhmQn� [Y� UQ`cZ� tQLfc� LZdRkRQ[UQkQ� TLY[r
XUR_Y� `� L\PdZ� dRK\LkRiZP_QkQ� X`RWZURS�� �Y`UQ� \TQr
`YS� UY� LY[\f� R� i\`PK`QD� YUYdR[� R� Q[YLZURZD� QTcK� R�
P`ZLxi\`PK`ZUUQZ� TQ[UYURZD� dQkR_\� R� RUK\RbR{D� QUY�
Y_KR`UQ� T\mdR_Q`YdYPh� R� `� TQ[RKR`RPKP_Rx� PQbRQdQr
kRiZP_Rx� PmQLUR_YxD� R� `� TQd\Q__\dhKUcx� PZLRSx�� e�Zr
dRkRQ[UcZ� TZLPTZ_KR`ce� R� e�LZ`Q� WR[UReD� R� `� KL\XYx�
TQ� QmvZn� PZfYUKR_ZD� R� `� LZdRkRQ[Ucx� W\LUYdYx�

��



�XRUcf� PKZLWUZf� sKQn� XZSKZdhUQPKR� `PZkXY� QPKY`Yr
dQPh� PQ[UYURZ� P`QZn� TLRUYXdZWUQPKR� _� R[mLYUUQf\�
fZUhwRUPK`\� iZdQ`ZiZPK`YD� dRiUQ� QK`ZKPK`ZUUQf\� [Y�
P\Xhmc� s`Qd{bRR�� ‚KQ� PQ[UYURZ� TLR`ZdQ� ^ �^RX� _� LZr
wRKZdhUQf\� QK_Y[\� QK� _dYPPRiZP_Qn� UY\iUQn� XRxQKQr
fRR� eLYbRQUYdhUQZ� q� RLLYbRQUYdhUQZe� R� QmLYvZUR{� _�
QTTQ[RbRR� eQK`ZKPK`ZUUQZ� q� mZ[QK`ZKPK`ZUUQZeD� TQX�
[UY_Qf� _QKQLQn� PQ[XYUc� `PZ� ZZ� TLQZ_Kc�� e�Q[UYURS�
UZQmxQXRfQPKR� LYbRQUYdhUQkQ� RPTQdh[Q`YURS� LZP\Lr
PQ`D� q � TRwZK� ^ �^ RXD� q� UZXQPKYKQiUQ� XdS� LZYdR[YbRR�
sKQn� bZdR�� y\WUc� ZvZ� R� `ZLY� `� ZZ� QP\vZPK`RfQPKh� R�
PKLYPKh� `ZLc�� ^c� TLRwdR� _� fQfZUK\D� _QkXY� _YWXYS�
PKLYUY� PTQPQmUY� TLRiRURKh� [dQ� XL\kQn� PKLYUZD� UQ� UYr
wY� bZdh� q� RPTQdh[Q`YKh� sK\� `[YRfQ[Y`RPRfQPKh� `Q�
mdYkQ�� N� QPUQ`\� fQXZdR� \TLY`dZURS� X`RWZURZf� _� sKQn�
bZdR� XQdWUc� mcKh� TQdQWZUc� UZ� TLQPKLYUPK`ZUUcZ� bZr
dQPKUQPKR� q� UYbRQUYdhUQZ� kQP\XYLPK`QD� tZXZLYbRS� kQr
P\XYLPK`D� PTLQZ_KRLQ`YUUcZ� XdS� [YvRKc� QK� `LYkQ`� RD�
TQ� QTLZXZdZUR{D� Y`KQLRKYLUcZD� q� UQ� fZWX\UYLQXUcZD�
s_QUQfRiZP_RZD� KZxUQdQkRiZP_RZ� R� UY\iUcZ� RUPKRK\KcD�
K�U �� XZSKZdhUcZ� PKL\_K\LcD� XZ`R[� _QKQLcx�� e�dYUZKY�
q � UYw� QmvRn� XQfD� R� QU� _LYnUZ� XZtRbRKZUg� �

�KQTR[f� ^ �^ RX� ZPKZPK`ZUUZZ� `PZkQ� TLZXPKY`RKh� �̀
LYf_Z� ZZD� \PdQ`UQ� kQ`QLSD� fZKYtR[R_R�� �XZPh� TZLZX�
UYfR� TLZWXZ� `PZkQ� `Q[UR_YZK� TQUSKRZD� dQkRiZP_R� R�
RPKQLRiZP_R� UZQKKQLWRfQZ� QK� TQUSKRS� e\KQTRSg� q�
efRte�� �QiUZZD� KZ� PfcPdc� sKQkQ� fUQkQ[UYiUQkQ� PdQr
`YD� _QKQLcZ� QKUQPSKPS� UZ� _� _QU_LZKUQf\� KZ_PK\D� Y� _�
_YKZkQLRSf� mcKRS� q� iZdQ`ZiZP_QkQ� R� _QPfRiZP_QkQ•�
`KQLRiUcZD� tRdQPQtP_RZD� TdYKQUQ`P_RZ� PfcPdc� jeyZ�
_Y_� WR`QZD� UYR`UQZD� KQWXZPK`ZUUQZ� PZmZ���� Y� _Y_� RUQZ�
PZmZD� _Y_� RUQP_Y[YURZ� RdR� _Y_� PRf`Qdg<’l�� ^UQkRZ� PQr
`ZKP_RZ� R� [YL\mZWUcZ� RPPdZXQ`YKZdR� K`QLiZPK`Y� �dYKQr
UY� j����� `ZLRUbZ`D� � �~ �MQPZ`D� � �� ��YxQqOQXRD� O ��
zZL_D� ��MdQnX� R� XLl� TQ_Y[YdRD� iKQ� `� dZ_PRiZP_Qn� PRPr
KZfZ� �dYKQUY� efRtg� Q[UYiYZK� UZ� KQdh_Q� i\XZPUcn�
LYPP_Y[� Q� mQkYx� R� kZLQSxD� TLZXYURZ� Q� TLQwdQfD� UQ� R

��



TQ\iZURZD� P`SvZUUQZ� PdQ`QD� `QQmvZ� PdQ`QD� LZihD� fUZr
URZ�� NfZPKZ� P� KZf� eTQX� fRtQf� �dYKQU� TQURfYd� iRPr
KQ� tRdQPQtP_RZ� KZQLRR�� UYTLRfZLD� X`RWZURZ� _Y_� TZLr
`QUYiYdQ� S`dSZKPS� XdS� UZkQ� fRtQfD� UZ� TQsKRiZP_QnD�
UQ� tRdQPQtP_Qn� `cX\f_Qng� �� ^RtD� KY_� iYPKQ� TLQKRr
`QTQPKY`dSZfcn� dQkQP\D� Q_Y[c`YZKPS� \� �dYKQUY� jUY� tQr
UZ� `PZn� ZkQ� _LRKR_R� fRtQK`QLiZPK`Y‡l� R[QfQLtZU� tRdQr
PQtP_Qf\� LYPP\WXZUR{�

yQ� sKQ� QPQmQkQ� LQXY� LYPP\WXZURZ�� NQqTZL`cxD� `�
UZf� LZYdR[\ZKPS� `U\KLZUUSS� PKQLQUY� `cP_Y[c`YURSD�
ePQ_LQ`ZUUQZg �� NQq`KQLcxD� ZkQ� PfcPd� bZdQPKZUD� ZvZ�
UZ� LYPidZUZU� UY� dQkRiZP_RZ� TQPcd_R�� �fZUUQ� fcPdRr
KZdhUYS� bZdQPKUQPKhD� TLQUR[YUUYS� KQP_Qn� TQ� UZR[LZr
iZUUQf\D� QKXZdSZK� fRt� QK� MQkQPYD� XLZ`UZkLZiZP_Rn� _Qr
LZUh� _QKQLQkQ� g�,6g� Q[UYiYZK� eR[mLYURZgD� e`cXZdZURZgD�
ePiZKgB� �� �QsKQf\� PYf� TQ� PZmZ� fRt� UZ� kQXRKPS� XdS�
dQkRiZP_Qn� YLk\fZUKYbRRD� UQ� `� QTLZXZdZUUQn� PRPKZfZ�
XQ_Y[YKZdhPK`� QU� [`\iRK� _Y_� YLk\fZUKD� TLZ`LYvYZKPS�
`� dQkQP�� e� � �dYKQUY� fQWUQ� UYnKR� LZ[_QZ� TLQKR`QTQPr
KY`dZURZ� fRtY� R� dQkQPYD� Rx� PmdRWZURZD� XQTQdURKZdhr
UcZ� t\_bRR� KQkQ� R� XL\kQkQ� R� XYWZ� TQdU\{� Rx� `[Yr
RfQ[YfZUSZfQPKhgV’�� NqKLZKhRxD� fRtD� `_d{iYS� `� PZmS�
`cfcPZd� R� [UYURZD� `cPK\TYZK� `� LQdR� K`QLbY� LZYdhUQPr
KR�� �U� UZ� U\WXYZKPS� `� XQ_Y[YKZdhPK`Z�� ZkQ� `ZLY� `� LZr
YdhUQPKh� R[QmLYWYZfQkQ� YmPQd{KUY�� �[� PQ_LQ`ZUUQPr
KRD� bZdQPKUQPKR� R� eLZYdhUQPKRg� fRtY� `cKZ_YZK� iZK`ZLr
KYSD� _d{iZ`YS� XdS� UYP� QPQmZUUQPKh�� fRt� q� sKQ� WZdYZr
fQZD� PKYdQ� mcKhD� UZ� PKQdh_Q� KQD� iKQ� mcdQD� P_Qdh_Q�
KQD� iKQ� m\XZKD� UZ� PKQdh_Q� TLZXYURZD� P_Qdh_Q� \KQTRS��
e�`Q{� RP_QUUQPKhD� q� TRwZK� � �� �� YxQqOQXRD� q� fRt�
PQxLYUSZK� RfZUUQ� `� m\X\vZfD� QKUQPRKPS� dR� QUQ� _�
P\XhmZ� QKXZdhUQkQ� iZdQ`Z_Y� RdR� kQP\XYLPK`Ygo’�� �dYr
KQUQ`P_QZ� TQURfYURZ� fRtYD� \K`ZLWXYZK� QUY� `PdZX� [Y�
LSXQf� PQ`LZfZUUcx� sKRfQdQkQ`D� YPPQbRRL\ZKPS� P� XLZ`r
UZn� PZfYUKR_Qn� sKQkQ� PdQ`Y�� `PZ� PQ[`\iUcZ� Zf\� RUXQr
Z`LQTZnP_RZ� _QLUR� Q[UYiY{K�� e[YmQKRKhPSg D� eRfZKh� `�
`RX\gD� gPKLYPKUQ� WZdYKhg G’�� N� sKQf� P`ZKZ� KLR� [UYfZr

��



URKcZ� \KQTRR� �dYKQUY� e�ZPT\mdR_YgD� e�Y_QUg� R� e�Qr
dRKR_Yg ?”� fQWUQ� LYPPfYKLR`YKh� _Y_� fRtQdQkRiZP_RZ�
_QUPKL\_bRRD� _Y_� e`QPTQfRUYURS� Q� m\X\vZfeD� [YLSWZUr
UcZ� KY_Qn� WYWXQn� LZYdR[YbRR� R� KY_Qn� YmPQd{KUQn�
`ZLQn� `� UZZD� iKQ� kLYUh� fZWX\� mcKRZf� R� XQdWZUPK`Qr
`YURZf� Q_Y[c`YZKPS� \PdQ`UQn�� yQ� fRt� Q� TLQwdQfD�
PKYUQ`SPh� fQXZdh{� m\X\vZkQD� `� _QUKZ_PKZ� [YUSKQn�
�dYKQUQf� RXZQdQkRiZP_RqfQLYdR[YKQLP_Qn� TQ[RbRR� R�
`Q� `PZQL\WRR� XQ_Y[YKZdhUQn� dQkRiZP_Qn� tQLfcD� fQWZK�
TQ`QLYiR`YKhPS� _� UYf� R� XL\kQn� PKQLQUQnD� QtQLfdSSPh�
e`� PKLQWYnwZ� LZkdYfZUKRLQ`YUU\{� QmvUQPKh� d{XZnD�
QmciYZ`� R� [Y_QUQ`g� D� `� eRXZYdhUcn� PKLQn���� PQ� `PZr
fR� ZkQ� _LQ`Y`cfR� \WYPYfRe�*HŠ

�fmR`YdZUKUQPKh� TdYKQUQ`P_QkQ� \KQTR[fYD� UZP\vZr
kQ� `� PZmZ� RPKRU\D� XQmLQ� R� _LYPQK\� LSXQf� P� PQ[UYKZdhr
UQn� dQWh{D� WZPKQ_QPKh{� R� _QwfYLYfRD� P`S[c`YZKPS�
UZ_QKQLcfR� RPPdZXQ`YKZdSfR� `� TZL`\{� QiZLZXh� P� X`Qnr
PK`ZUUcf� QKUQwZURZf� YUKRiUQkQ� f\XLZbY� _� fRt\� q�
UYPdZXR{� YLxYRiZP_Qn� _\dhK\LcD� QPfZSUUQf\� PQtRPKRr
iZP_Rf� TLQP`ZKRKZdhPK`Qf�� e�dYKQU� iRURK� UYX� XLZ`r
UZn� fRtQdQkRZn� P\X� R� LYPTLY`\D� _QLRK� fRtc� [Y� UZPQr
QK`ZKPK`RZ� tRdQPQtP_Qn� RPKRUZ� R� tRdQPQtP_Qn� ULY`PKr
`ZUUQPKRD� R[kQUSZK� fRtQK`QLbZ`qTQsKQ`� R[� P`QZkQ� RXZr
YdhUQkQ� kQP\XYLPK`Y•� UQ� QU� WZ� TLY_KRiZP_R� TZLZxQXRK�
_� _QUPKL\RLQ`YUR{� UQ`Qn� fRtQdQkRR�� �LRkQ`QL� RkLYf�
tYUKY[RR� OQfZLY� R� OZPRQXY� q� sKQ� �dYKQU•� UQ� fRr
t c �� � � Q� XZSKZdhUQPKR� �ZfR\LkY� R� ZkQ� TQfQvUR_Q`�
TLR� TQPKLQZURR� fRLY� q � sKQ� KQWZ� �dYKQU� jRD� _LQfZ�
KQkQD� TQiKR� wRkYdZ`P_RZ� TLQZ_Kc� PQ[UYKZdhUQkQ� fYURr
T\dRLQ`YURS� emdYkQLQXUQn� dQWh{g� `� PQbRYdhUQ� \PKLQSq�
{TXYxPS� bZdSx� q � sKQD� _Y_� R[`ZPKUQD� KQWZ� �dYKQUeD� q�
TRwZK� ����� `ZLRUbZ`*�’H �

�dYKQU� TcKYdPS� \TQLSXQiRKh� P`Q{� X\xQ`U\{� Pf\r
K\� TQ� TQ`QX\� fRtYD� LY[XZdR`� ZkQ� UY� `QPTRKYKZdhUQr
YddZkQLRiZP_Rn� q� TLY`RdhUcnD� R� UZTQPLZXPK`ZUUQ� fZir
KYKZdhUcn� q � `LZXUcn� jKY_� R� UZ� TLZQXQdZ`D� _� PiYPr
Kh{D� QiYLQ`YURS� TQPdZXUZkQ� `� P`QZf� K`QLiZPK`Zl�

��



�LQKR`QTQdQWZURZ� bZdQPKUQPKR� \[UY`YURS� PRf`QdQ`�
R� Rx� XRP_\LPR`UQkQ� LYPTQ[UY`YURS� PKYdQD� _Y_� \_Y[cr
`YZKPS� `� bRKRLQ`YUUQn� PKYKhZ� ����� `ZLRUbZ`YD� P\vZPKr
`ZUUcf� fQfZUKQf� XRYdZ_KR_RD� tQLfRLQ`Y`wZnPS� `�
_LR[RPU\{� sTQx\� TZLZxQXY� QK� YUKRiUQPKR� _� �LZXURf�
`Z_Yf�� yQ� QUQ� TQ`KQLSdQPh� UZ� LY[D� iYPKQ� `� kd\mQ_Q�
TLZ`LYvZUUcx� tQLfYxD� `� w_QdYxD� UYTLY`dZURSx� R� QKr
XZdhUcx� K`QLiZP_Rx� P\XhmYxD� `� RPKQLRR� LYbRQUYdRr
PKRiZP_Qn� tRdQPQtRR� _Y_� ZZ� mQ_Q`QnD� UQ� `PZkXY�
RXZnUQ� R� RXZQdQkRiZP_R� QiZUh� UYPcvZUUcn� P{WZK� q�
RkLY� LYPP\XQiUQPKR� R� fRPKRbR[fY�� �ZiYKh� sKQn� RkLc�
XQPKYKQiUQ� LZ[_Q� dZkdY� R� UY� K`QLiZPK`Q� ^YLkYLZK�
^RX�� �dYKQUQ`P_YS� `ZLY� `� LZYdhUQPKh� fRtY� m\_`Ydhr
UQ� `QTdQKRdYPh� `� WR[Uh�� ZZ� KL\Xc� R� XUR� TLQxQXRdR�
`� fRLZD� mc`wZf� XdS� ZZ� PQ`LZfZUUR_Q`� iRPKZnwRf� fRr
tQfD� q � UY� QPKLQ`Yx� �_ZYURRD� `� bYLPK`Z� TZL`QmcKUQn�
_\dhK\Lc� R� YLxYRiZP_QkQ� PQ[UYURSD� `� bYLPK`Z� WR`QkQD�
UYR`UQkQD� UZLYPidZUZUUQkQ� fRtY�

�UY� P\fZdY� TQd{mRKh� sKQK� i\WXcn� Zn� fRL� R� UZ\r
KQfRfQ� R[\iYdY� ZkQ�

zYWXYS������� ^ �^ RX� Qm� sKQf� fRLZ� PKYUQ`RdYPh�
UY\iUQn� PZUPYbRZn�C80� Y� `PZ� `fZPKZ� QUR� PQPKY`RdR� Qmr
LY[� eRUQmcKRSgD� `dYXZ`wRn� KQkXY� `QQmLYWZURZf� UY\ir
UQn� sdRKc� R� k\fYURKYLUQkQ� PK\XZUiZPK`Y� UZ� fZUhwZD�
iZf� dZKY{vRZ� KYLZd_R� `dYXZ{K� fYPPQ`cf� PQ[UYURZf�
PZkQXUS�

z � TLRSKR{� sKQkQ� fRLY� RPPdZXQ`YKZdhURb\� LYPTQdQr
WRd� UZ� KQdh_Q� QLkYURiZP_Rn� s_\fZUR[fD� UQ� LZdSKR`Rr
PKP_YS� `PZSXUQPKh� _� PTQPQmYf� P\vZPK`Q`YURS�� �iZr
Ucn� YUKLQTQdQkD� TLQwZXwRn� LZdSKR`RPKP_\{� w_Qd\�
��•ZUZXR_KD� • ��̂ YdRUQ`P_QkQD� ���ssX_dRttq•LY\UYD
w_Qd\D� `� _QKQLQn� \TQKLZmdZURZ� TQUSKRS� eTLRfRKR`r
UQPKhg� TQ� QKUQwZUR{� _� _\dhK\LZ� RdR� UYLQX\� PiRKYr
dQPh� `ZLxQf� UZTLRdRiRSD� ^ �^ RX� XQdWUY� mcdY� PiRr
KYKhD� iKQ� d{mQZ� P\vZPK`Q`YURZ� QPfcPdZUUQD� UQLfYdhr
UQD� ZPKZPK`ZUUQD� et\U_bRQUYdhUQg �� NPZD� iKQ� eZ`LQTQr
bZUKLRPKP_Re� fcPdSvRZ� PQ`LZfZUUR_R� QTLZXZdSdR� UZkYr

��



KR`UcfR� KZLfRUYfR�� eRUbZPKgD� ekL\TTQ`Qn� mLY_gD�
eTLQfRP_\RKZKeD� XdS� YUKLQTQdQkY� q � eTLQPKQ� WR[Uhe��
�ZKR� R� `U\_R� TQfQkY{K� TQKZLS`wZf\� PTQPQmUQPKh�
KL\XRKhPS� PKYLR_\� \nKR� R[� WR[UR•� fQdQXQn� f\WiRUY�
`PK\TYZK� `� mLY_� QXUQ`LZfZUUQ� R� P� XZ`\w_QnD� R� P� ZZ�
fYKZLh{q`XQ`Qn•� TLYXZX� QKXYZK� `PKLZiZUUQf\� UY� \dRr
bZ� TLY`U\_\� fQUZK\D� RP_\TYS� UZTQdQWZUUQPKh� Rx� QXr
UQ`LZfZUUQkQ� P\vZPK`Q`YURS� q� R� `PZ� sKQ� WR`YS� LZYdhr
UQPKhD� wQ_RL\{vYS� KQdh_Q� \[_QdQmcxD� UZRUKZddRkZUKr
Ucx� QmP_\LYUKQ`‡

�ZL`cZ� YUKLQTQdQkRiZP_RZ� QK_LcKRSD� TQ[UY_QfR`r
wRZ� UYP� P� PYfcfR� s_[QKRiZP_RfR� TLZXPKY`dZURSfR� Q�
XQmLZ� R� [dZD� mcdRD� _� PQWYdZUR{D� QKfZiZUc� X\xQf� Ymr
PQd{KUQn� LZdSKR`R[YbRR� sKRx� TQUSKRn�� �URD� _Y[Yr
dQPhD� QKfZUSdR� \UR`ZLPYdhU\{� sKR_\� P� ZZ� YmPQd{KUcf�
[YTLZKQf� UY� \mRnPK`Q� R� RUbZPKe*]� �� �Y_� UYTRwZK� ^ ��
^RX� iZLZ[� fUQkQ� dZKD� TQKLSPZUUYS� _QUKL_\dhK\LUcfR�
s_PTZLRfZUKYfR� YfZLR_YUP_Qn� fQdQXZWR� R� _YSPh� `� TQr
[RKR`RPKP_Rx� kLZxYx� fQdQXQPKR�� �Q[RKR`R[fD� _Y_� R[r
`ZPKUQD� `� QmdYPKR� X\xQ`Ucx� RP_YURn� fQWZK� mcKh� iLZr
`YK� ����������� �� �dS� ^ �^ RX� sKR� RP_YURS� mcdR� QTr
LZXZdZUc� _QUtdR_KQf� fZWX\� YUKLQTQdQkRiZP_Qn� KLYUPr
_LRTbRZn� KZ[RPY� Q� LY[\fUQPKR� `PZkQ� XZnPK`RKZdhUQkQ�
R� X\xQ`Ucf� QmS[YKZdhPK`Qf� ZZ� RUKZddRkZUKP_QkQ� xLRr
PKRYUPK`YD� RdRD� kQ`QLS� ZZ� PdQ`YfRD� fZWX\� exLRPKRr
YUP_Qn� RXZZn� dRiUQPKR� R� LYbRQUYdhUcfR� QTRPYURSfR�
PYfcx� LY[Ucx� d{XZnD� TQqLY[UQf\� WR`wRx� `� LY[UcZ�
`LZfZUY� R� `� LY[Ucx� fZPKYxg *B� �

•RQdQkRS� R� PLY`URKZdhUYS� YUKLQTQdQkRS� TQ_Y[c`Yr
dRD� iKQD� TLR� `PZn� LY[UQPKRD� sKR� d{XR� q � QXUY� TQT\r
dSbRS�� yZQmxQXRfQ� mcdQ� RUKZkLRLQ`YKh� Rx� LY[dRiRZD�
xQKS� mc� UZkYKR`UQD� QTLZXZdR`D� iKQ� WZ� \� URx� `� _QUZir
UQf� PiZKZ� LY[UQ�� �Y_Rf� TQUSKRZf� XdS� ^ �^ RXD� _Y_�
R� XdS� fUQkRx� ZZ� _QddZkD� PKYdY� _\dhK\LY�� �UKLQTQdQr
kRS� TZLZQLRZUKRLQ`YdYPh� `� _\dhK\LYUKLQTQdQkR{�� �Pr
dRD� _Y_� \mZWXZUY� ^ �^ RXD� `� ekZUYx� UZK� UR� kLYUY� _\dhr
K\Lce*� D� [UYiRK� P\XhmY� iZdQ`ZiZPK`Y� q� `� L\_Yx� ZkQ

��



_\dhK\Lc�� �UKLQTQdQkRS� _\dhK\Lc� KQWZ� PmdRWYZK�
^ �^ RX� P� •��_RUUZLQfD� TLQPdY`R`wRfPS� UZ� KQdh_Q� UYr
\iUcfR� s_PTZLRfZUKYfRD� UQ� R� wQ_RLQ`Y`wRfR� dRmZr
LYdhUcn� �YTYX� \KQTRSfR�� eNcWR`Y{K� `� RPKQLRRD� q�
TRPYd� •��_RUUZL� `� P`QZn� _URkZ� e�Q� K\� PKQLQU\� P`Qr
mQXc� R� XQPKQRUPK`YeD� q� UZ� d{XRD� UZ� TLY`RKZdhPK`YD�
UZ� kQP\XYLPK`Y� q� `PZ� QUR� UZXQdkQ`ZiUc� q � `cWR`Y{K�
_\dhK\Lce*� �� �XUY_Q� TQUSKRZ� _\dhK\Lc� PdRw_Qf� Qmr
vZD� \TQKLZmdSZKPS� TLY_KRiZP_R� _YWXcfD� TRw\vRf� UY�
PQbRYdhUcZ� R� UY\iUcZ� KZfcD� R� URiZkQ� UZ� kQ`QLRK� Q�
TQ[RbRR� Y`KQLY�� �PRxQdQk� �_RUUZL� UY[c`YZK� _\dhK\r
LQn� PQbRYdhUQ� Qm\PdQ`dZUUQZ� TQ`ZXZURZ� d{XZnD� _QKQr
LQZ� fQWUQ� UYTLY`dSKh� R[`UZD� TQ[RKR`UQ� PKRf\dRL\S�
ZkQ� PQkdYPUQ� TLQkLYffZ� _\dhK\LQPKLQRKZdhPK`Y� jRfZUr
UQ� `� sKQf� R� PQPKQRK� ZkQ� \KQTRSl�

�UKLQTQdQk� ^ �^ RX� QKQWXZPK`dSZK� _\dhK\L\� P� Qmcr
iYSfR� R� PTQPQmYfR� P\vZPK`Q`YURS�� �`Y� tZUQfZUY� `�
sKQf� _\dhK\LUQf� fQLZ� PKYdR� XdS� UZZ� fYS_YfR� X`Rr
WZURS� _� m\X\vZf\� QmvZPK`\�� LRK\Ydc� xLRPKRYUP_Qn�
`ZLc� R� PQ`LZfZUUYS� KZxUQdQkRS� q� eX`Z� `ZdRiYnwRZ�
s_\fZURiZP_RZ� PRdc� UYwZkQ� `LZfZURe* �� �LR� sKQf�
xLRPKRYUP_Rn� LRK\Yd� QUY� RUKZLTLZKRL\ZK� _Y_� tQLf\�
TLQS`dZURS� _QPfRiZP_QkQ� i\`PK`YD� QK_LcKRZ� _QKQLQkQ�
\� TdZfZUD� UZ� [UY_Qfcx� P� KLYUPbZUXRL\{vRfR� LZdRkRSr
fRD� R� TLR`ZdQ� ZZ� _� fcPdR� Qm� \UR`ZLPYdhUQPKR� `ZLc��
e�PKQLRS� xLRPKRYUPK`Y� q� sKQ� RPKQLRS� RUKZLTLZKYbRR�
�KYLQkQ� R� yQ`QkQ� �Y`ZKY� `� ZPKZPK`ZUUcx� XdS� _YWXQn�
_\dhK\LcD� RP_QUUQ� TLRP\vRx� Zn� KZLfRUYx� q � UY� S[c_Z�
QmciYZ`D� QLkYUR[YbRnD� tQLf� PZfZnUQn� WR[UR�� �YPPfYKr
LR`YS� xLRPKRYUPK`Q� _Y_� RPKQLRiZP_R� _QU_LZKU\{� tQLr
f\� _QPfRiZP_QkQ� i\`PK`Y� R� \PKYUY`dR`YS� QmLYKUQZ� `dRr
SURZ� UY� UZkQ� `ZLQ`YURn� R� QmciYZ`D� YUKLQTQdQkRS� PiRr
KYZKD� iKQ� QUQ� `� TLRUbRTZ� XQPK\TUQ� `PZf�� e�UKZkLYr
KR`UcfR� fZxYUR[fYfR� xLRPKRYUP_Qn� sKR_R� _QkXYqKQ�
mcdR� S[c_R� q � dYKcUh� R� kLZiZP_RnD� PZkQXUS� q� sKQ� UY\r
_YD� KZxUQdQkRS� R� QmvYS� [YmQKY� Q� fRLZe*� �

�QPKZTZUUQ� \� ^YLkYLZK� ^RX� QtQLfdSZKPS� TLQZ_K

���



_\dhK\LUQn� RXRdRRD� QPUQ`YUUQn� UY� TQPcd_ZD� iKQ� KZxr
UR_Qqt\U_bRQUYdhUcn� `[kdSX� UY� iZdQ`Z_Y� UZ� TLQKR`Qr
PKQRK� dRiUQPKUQq_\dhK\LUQf\D� R� S[ciZP_RZ� TQ� tQLfZ�
LRK\Ydc� UZP\K� KQ� WZ� PQXZLWYURZD� iKQ� TLQKZPKYUP_RZ�
R� _YKQdRiZP_RZ�� N� sKQn� TZLPTZ_KR`Z� TLQKR`QTQPKY`dZr
URZ� LZdRkRR� R� YKZR[fY� KZLSZK� PfcPd�� �ZLS{K� PfcPd�
R� RXZQdQkRiZP_RZ� _QUtdR_Kc�� NZLY� _Y_� \UR`ZLPYdhUQZ�
R[fZLZURZ� iZdQ`ZiZP_QkQ� P\vZPK`Q`YURS� LYPK`QLSZK� `�
PZmZ� TLQKR`QTQdQWUQPKh� _QUPZL`YKR[fY� R� dRmZLYdR[r
fYD� QmciUQ� YPPQbRRL\Zf\{� P� TLQKR`QTQdQWUQPKh{� LZr
dRkRQ[UQPKR� R� P`QmQXQfcPdRS�� MRmZLYd� QKdRiYZKPS� QK�
_QUPZL`YKQLY� UZ� UZ`ZLRZfD� UQ� TLQURbYKZdhUQn� QK_Lcr
KQPKh{� P`QZn� `ZLc� _� fUQkQQmLY[R{� XL\kRx� tQLf��
ekLYURbY� _QUPZL`YKR[fY� R� RUUQ`YbRR� ZPKh������ QXUQ�
R[� TLQS`dZURn� UYTLSWZURS� fZWX\� LZdRkRQ[UQn� _QUbZUr
KLYbRZn� R� LZdRkRQ[UQn� XRtt\[RZne*;’�

�`RWZURZ� ^ �^ RX� QK� LZdSKR`R[fY� _� s_\fZUR[f\�
RfZUUQ� `� sKRx� `Z_KQLYx� QTLZXZdZUQ� `TQdUZ� dQkRiUQ� ZZ�
TLZXPKY`RKZdhPK`Qf� `� YLxYRiUQn� _\dhK\LZ� _Y_� P\vZPKr
`Y� XL\kQn� _\dhK\LcD� fQXZLUR[RL\{vZn� R� fRPPRQUZLPr
_Qn� TQ� QKUQwZUR{� _� TZL`Qn�� e� � TLQ`ZdY� mQdhw\{�
iYPKh� fQZn� PQ[UYKZdhUQn������ � UY� PYfQf� QKwRmZ� bRr
`RdR[YbRRD� PLZXR� PYfcx� TLQPKcx� d{XZn� `� fRLZ� q� WRr
KZdZn� yQ`Qn� O`RUZRD� kQ`QLSvRx� UY� PZfRPKYx� S[c_Yx��
�Yf� UZ� fQkdR� TLZXPKY`RKh� PZmZ� PQQmvZPK`Y� mQdZZ� iZf�
`� VHH� iZdQ`Z_�� � � S� `RXZdY� KYfD� _Y_� mcPKLQ� X`RWZKr
PS� iZdQ`Z_� QK� _YfZUUQkQ� `Z_Y� _� PQ`LZfZUUQn� KZxUQdQr
kRR�� �mvRUc� sKRx� d{XZn� ZPKZPK`ZUUQ� TLRUSdR� RXZ{�
xLRPKRYUP_QkQ� mLYKPK`Ye<H’�

� � PZLZXRUc� oHqx� kQXQ`� ^ �^ RX� PQ� P`QnPK`ZUUcf�
Zn� TcdQf� R� XZdQ`RKQPKh{� LY[`ZLKc`YZK� mQLhm\� [Y�
s_\fZURiZP_\{� KZxUQdQkR{D� `cPK\TYS� _Y_� YX`Q_YK� RUr
KZUPR`UQn� fQXZLUR[YbRR� eKLZKhZkQ� fRLYe�� e � � � � TQLY�
TZLZPKYKh� PiRKYKh� fYwRU\� ^QdQxQf� R� `LYkQf� •QkYD�
PRUQURfQf� [dQn� KLQRbc�� fYKZLRYdR[fYD� \LmYUR[fYD�
RUX\PKLRYdR[fY�� � � �ZxURiZP_YS� TQfQvh� q� sKQ� PKL\_r
K\LUQZ� `cLYWZURZ� mLYKPK`Y� d{ XZn���� R� XY`UQ� TQLY� TZr

���



LZPKYKh� LYPPfYKLR`YKh� WZdYURZ� fYKZLRD� iKQmc� ZZ� LZr
mZUQ_� UZ� \fZL� P� kQdQX\� _Y_� fYKZLRYdRPKRiZP_QZ��
NPTQfURf� YUkdRnP_\{� fQdRK`\� `LZfZU� _QLQdZ`c� �dRr
[Y`ZKc�� e•\Xh� fRdQPZLX� _� KZfD� _KQ� UZ� fQWZK� X\fYKh�
Q� �ZmZD� RmQ� QU� [YUSK� X\fYfR� Q� xdZmZ� UYP\vUQf�� �Qr
fQkR� Rfg<*’�� �XUQ`LZfZUUQ� QUY� `cPK\TYZK� _Y_� TLQTQr
`ZXUR_� UYmRLY`wZkQ� KQkXY� PRd\� dRK\LkRiZP_QkQ� X`RWZr
URS�� `RXRK� `� LRK\YdZ� `cLYWZURZ� mRQdQkRiZP_QkQ� R� X\r
xQ`UQkQ� ZXRUPK`Y� iZdQ`ZiZPK`YD� _QKQLQZ� PZniYP� XQ_Y[Yr
UQ� R� `PZkXY� TLQ`Q[kdYwYdQPh� xLRPKRYUPK`Qf� _Y_� •LYKr
PK`Q�� �PdR� `� _QUbZ� a#a� q� UYiYdZ� aa � `Z_Q`� \iZUcZ� mcr
dR� [Yx`YiZUc� TQRP_YfR� PxQXPK`Y� iZdQ`Z_Y� P� TLRfYKYr
fRD� TiZdYfRD� XZdhtRUYfR� R� XL\kRfR� WR`QKUcfRD� KQ�
`Q� `KQLQn� TQdQ`RUZ� aa � `Z_Y� QUR� PQPLZXQKQiRdRPh� UY�
TQRP_Z� \UR_YdhUQ� iZdQ`ZiZP_QkQ�� �f � Q_Y[YdQPh� _QPr
fRiZP_QZ� i\`PK`Q�� €\`PK`Q� sKQD� _Y_� TQ_Y[c`YZK� RPr
PdZXQ`YURZ� XZKZn� R� LY[Ucx� _\dhK\LD� KY_� WZ� LZYdhUQD�
_Y_� kQdQXD� WYWXYD� d{mQ`UQZ� `dZiZURZ�� yQ� KYdYUK� TLQr
S`dZURS� R� K`QLiZP_QkQ� `cLYWZURS� sKQkQ� i\`PK`Y� KY_�
WZ� LZXQ_D� _Y_� XL\kRZ� KYdYUKc�� � � \W� PQ`PZf� LZX_Q�
Rx� PQiZKYURZ�� €YPKQ� QUQ� KQdh_Q� `� XZKSx� R� `� UZ_QKQr
Lcx� _\dhK\LYxD� UYTLRfZLD� \� WRKZdZn� •YdRD� _QKQLcf�
`QQmLYWZURZ� TQ[`QdSZK� LY[ckLc`YKh� fRPKZLR{� fkUQr
`ZUUQ�� z � KQf\� WZD� QUR� TLZ_LYPUcZ� x\XQWUR_R�� �UR�
TLRXYdR� xLRPKRYUP_Qf\� LRK\Yd\� UQ`\{� WR[Uh�� MRK\Lr
kRiZP_QZ� X`RWZURZ� mLQPYZK� P`ZK� PfcPdY� UY� `P{� X\xQ`r
U\{� WR[Uh� UYwZkQ� `LZfZURD� Qm•ZXRUSS� ^YLwR� �`QmQr
Xc� P� TLY[XUQ`YURZf� �YPxR�� �UQ� XYZK� `Q[fQWUQPKh� TQr
PKY`RKh� UY� fZPKQ� PKYLQkQ� PTQLY� UY\_R� R� LZdRkRR� XRYr
dQkD� g`� _QKQLQf� `PZD� iKQ� fc� [UYZf� mdYkQXYLS� UY\ir
Ucf� RPPdZXQ`YURSf� Q� d{XSxD� R� QPQmZUUQ� Q� XZKSxD� QPr
`ZvYZKPS� RPKQLRiZP_Rf� R� PQ`LZfZUUcf� LZdRkRQ[Ucf�
QX\wZ`dZURZfg <<’�

g~QLf\dY� dRK\LkRiZP_QkQ� X`RWZURS� PdQWUY� R� TYLYr
XQ_PYdhUY�� `� UZn� R� WZdYURZ� PfZPKR� `PZ� mYLhZLc� q�
fZW� P`SvZUUR_Qf� R� TYPK`QnD� fZW� d{XhfR� LY[Ucx�
LYP� R� LY[Ucx� xYLY_KZLQ`•� R� UQPKYdhkRS� TQ� XLZ`UQPKR•

���



R� WYWXY� m\X\vZkQ•� R� PKLZfdZURZ� TQXYKh� L\_\� eTYXr
wRfA’�� MRK\LkRiZP_QZ� X`RWZURZ� _QUkZURYdhUQ� KY_Rf�
tZUQfZUYf� PQ`LZfZUUQPKRD� _Y_� TQkL\WZURZ� `� kd\mRUc�
fQLS� R� TQdZKc� `� _QPfQPD� _Y_� TQRP_� RUcx� fRLQ`�� N�
mdZP_Z� R� PRSURR� dRK\LkRR� QKLYWZUQ� PKLZfdZURZ� _� TLZr
QXQdZUR{� kLYURb� fZWX\� KQLWZPK`ZUUQn� R� TQ`PZXUZ`r
UQn� PKQLQUYfR� mcKRS�� �`xYLRPKRS� UY� XQf\� TLZ`LYvYr
ZK� XQf� `� xLYfD� `� KQ� `LZfS� _Y_� PQ`LZfZUUcn� xLYf�
PKLZfRKPS� mcKh� `PZ� RUKRfUZZD� XQfYwUZZgD� q ������ �
QUY� KYf� WZ<]’�

�XUY_Q� UY\iUQZ� fcwdZURZ� ^ �^ RX� `PZqKY_R� UZ� fQr
WZK� QkLYURiR`YKhPS� QXURf� tY_KQf� ZPKZPK`ZUUQkQ� TLZr
`LYvZURS� _QPfRiZP_QkQ� fRtY� TLRfRKR`Q`� `� xLRPKRYUPr
_\{� `ZL\�� �n� U\WUQ� UY\iUQZ� QmQPUQ`YURZ� \KQTRiZPr
_QkQ� TLQZ_KY�� �UY� QmLYvYZKPS� _� fRLQ`Q[[LZUiZP_Rf�
_LRKZLRSf� P`QZn� {UQPKR� q � _� UZQ_YUKRYUP_Qn� fQXZdR�
TQ[UYURSD� _� fZKQXQdQkR[f\� LYmQKY{vRx� `� LYf_Yx�
sKQn� fQXZdR� sfTRLRiZP_Rx� UY\_D� [YiYPK\{� LYPK`QLSr
{vRx� TLZXfZK� `� fZKQXZD� PQXZLWYURZ� RPPdZXQ`YURS� q�
`� ZkQ� TLQbZX\LZ�� ezQUbZTbRS� UY\_R� _Y_� RPPdZXQ`YURS�
`� a a � `Z_Z� LZ[_Q� QKdRiYZKPS� QK� _QUbZTbRR� UY\_R� _Y_�
RPKRUc� `� TLQwdcZ� `Z_YD� q� \K`ZLWXYZK� ^ �^ RX�� q� yYr
\_Y� _Y_� RPPdZXQ`YURZ� XQT\P_YZK� XL\kRZ� RPKRUcD� R� `�
TZL`\{� QiZLZXh� LZdRkRQ[UcZ�� �ZdRkRS� R� UY\_Y� QmUYL\r
WRdR� fUQkQ� QmvZkQD� TLZWXZ� `PZkQ� fZWX\� P\m•Z_KQf� R�
Qm•Z_KQf� TQ[UYURS�� �Q`LZfZUUYS� UY\_Y� `PZ� mQdZZ� QPUQr
`c`YZKPS� UY� d{m`R� _� RPPdZXQ`YUR{���� yY\_Y� TLZ`LYr
vYZKPS� `� WR[UZUU\{� UZQmxQXRfQPKhD� PKQdh� WZ� QPKr
L\{D� _Y_� kQdQX�� �UY� PKYUQ`RKPS� tQLfQn� PYfQPQ[UYURS�
R� QP`QmQWXZURS� q� �LR[`YURZfg<B’� jTQXiZL_U\KQ� Y`KQr
LQfl�

^ �^ RX� LY[XZdSZK� _QUbZTbR{� UY\_R� _Y_� TLR[`YURSD�
PtQLf\dRLQ`YUU\{� ^Y_PQf� NZmZLQf�� yQ� UY\iUYS� sKRr
_Y� ^RX� dRwZUY� `ZmZLQ`P_QkQ� kZLQRiZP_QkQ� TZPPRfR[fY��
uLRPKRYUP_YS� UY\_Y� XdS� UZZ� QXUQ[UYiUQ� TQdZ[UY�� �UY�
QK_Lc`YZK� UQ`cZ� `Q[fQWUQPKR� `cTQdUZURS� xLRPKRYUPr
_QkQ� XQdkY�� uRfRS� R� mRQdQkRS� TQfQkY{K� UY_QLfRKh

���



kQdQXUcx•� PQbRQdQkRS� R� TQdRKQdQkRS� q� TQUSKh� PTLYr
`ZXdR`QPKh� fRLY•� R[\iZURZ� TPRxQdQkRRD� QPQmZUUQ� XZKr
P_QnD� q� QK_LcKh� _QPfRiZP_QZ� i\`PK`Q�

yY\_Y� XQdWUY� TLZQXQdZKh� ZXRUPK`ZUU\{� \vZLmU\{�
RXZ{� �Y`ZKY� q� RXZ{� kQPTQXPK`Y� iZdQ`Z_Y� UYX� fRLQfD�
_QKQLYS� TLQKR`QLZiRK� RXZZ� QK`ZKPK`ZUUQPKR� TZLZX� fRr
LQf�� yY\_Y� QK`ZKPK`ZUUY� [Y� Qm\[XYURZ� s_PTd\YKYKQLPr
_Rx� TQ� QKUQwZUR{� _� TLRLQXZ� KZUXZUbRn� KZxUQdQkRR� R�
TLR_dYXUcx� UY\_�� NfZPKZ� P� KZf� QK_LcKRS� SXZLUQkQD�
xRfRiZP_QkQ� R� mRQdQkRiZP_QkQ� QL\WRS� TQ[`QdS{K� LYPr
wRLRKh� TQUSKRZ� `QdR� iZdQ`Z_Y�� QU� PTQPQmZU� UZ� KQdhr
_Q� _� XQmL\� R� [d\D� UQ� R� _� YmPQd{KUQf\� LY[L\wZUR{�
R� PYfQ\URiKQWZUR{�� ‚KQ� [UYURZ� `Q[dYkYZK� UY� iZdQ`Zr
_Y� QK`ZKPK`ZUUQPKh� mQdhwZ� KQnD� _QKQL\{� `Q[dQWRdQ�
UY� �XYfY� R� �`\� TQ[UYURZ� XQmLY� R� [dY�

yQ`cn� PfcPd� TQd\iYZK� R� [Y`ZK� mLYKPK`Y�� N� PQ`LZr
fZUUcx� \PdQ`RSx� kdY`Ucf� _LRKZLRZf� d{m`R� _� mLYKhr
Sf� PKYUQ`RKPS� _QU_LZKUQZ� [UYURZ�� �ZQdQkRR� U\WUQ�
UY\iUQZ� [UYURZ� Qm� QLkYUR[YbRR� WR[UR� R� Q� [YvRKZ�
WR[UR�� uLRPKRYUP_QZ� \iZURZ� XQdWUQ� TQm\WXYKh� UYP�
RP_YKh� [UYURS� Q� KQfD� _Y_� PKYKh� XZnPK`RKZdhUQ� mLYr
KhSfR� KKS˜̃ wx� mdRWURx�� MRiUcn� QTcK� YUKLQTQdQkY�
TQXP_Y[c`YZK� ^ �^ RX� TZL`\{� UYRmQdZZ� Qmv\{� tQLf\r
d\� [UYURS� Q� XL\kQf� iZdQ`Z_Z� q� [UYURZ� ZkQ� iZKcLZx�
kdY`Ucx� TQKLZmUQPKZn�� `� TLR`YKUQPKRD� `� PKYmRdhUQPr
KRD� `� [YvRvZUUQPKR� R� `� TQXkQKQ`dZUUQPKR� _� UQ`Qf\�

g� � [UYdY� QmvZPK`YD� kXZ� UZK� PdQ`Y� XdS� QmQ[UYiZURS�
PQmPK`ZUUQPKRD� R� PYfY� RXZS� _YWZKPS� XR_Qn�� yQ� R� KYf�
ZPKh� UZ_Rn� `RX� ePYfQPKRg� q� xQKS� mc� k`Q[XhD� UY� _QKQr
Lcn� `ZwYZwh� wdST\�� yY� �YfQY� S� WRdY� `� XQfZ� mZ[�
PKZUD� UQ� QK� xQ[SZ`� mcdY� QKXZdZUY� [YUY`ZP_Qn�� ‚KQ�
TZL`QZ�� NKQLQZ�� XYWZ� `� QmvZPK`Z� d{XQZXQ`D� kXZ� XZKZn�
`QPTRKc`Y{K� mZ[� dYP_R� R� QPQmcx� [YmQKD� QUR� `PZkXY�
i\`PK`\{K� fRL� `Q_L\k� PZmS� TQPKQSUUcf�� ‚KQ� `KQLYS�
TQKLZmUQPKh� q� `� PKYmRdhUQPKR�� �ZKSf� U\WUY� fYKhD� R�
ZvZ� UZP_Qdh_Q� iZdQ`Z_D� iKQmc� QP`QRKhPS� `� WR[UR��
‚KQ� KLZKhS� TQKLZmUQPKh� q� `� P`QZf� fRLZ�� �Z� UYXQ

���



\iZPKh� TLR� TdYURLQ`YURR� m\X\vRx� PQPZXPK`�� yQD� ZPdR�
XZKR� XQdWUc� WRKh� �̀ fZUS{vZfPS� fRLZD� QUR� XQdWUc�
mcKh� Qm\iZUc� _� `PKLZiZ� P� UZR[`ZPKUcf��UYiRKD� i\r
WRZ� KQWZ� XQdWUc� mcKh� `� PQPZXPK`Z�� ‚KQ� iZK`ZLKYS�
TQKLZmUQPKh�g <� �� �XQ`dZK`QLZURZ�sKRx�iZKcLZx�TQKLZmr
UQPKZn� PQ[XYPK� PQbRYdhU\{� kYLfQUR{�� �dS� kYLfQURir
UQn� _\dhK\LcD� _QKQL\{� ^ �^ RX� PiRKYZK� `Q[fQWUQn� �̀
d{mQf� fZPKZ� [ZfUQkQ� wYLYD� QUY� UZ� RvZK� UR_Y_Rx�
UQ`cx� UY[`YURn�

‚KQ� m\XZK� eXZfQ_LYKRS� \iYPKRSgD� RdR� eTYLKRbRTYr
KQLUYS� XZfQ_LYKRS� D� R� PKLQRKPS� ZZ� QTRPYURZ� KY_D� _Y_�
PKLQRKPS� `PS_Rn� eOQLQX� �QdUbYg� q� UY� UZkYKR`YxD� UY�
KZUSxD� QKmLYPc`YZfcx� LZYdhUcfR� kQLQXYfR�

�YfQn� [dQ`ZvZn� R[� URx� TLZXPKY`dSZKPS� LY[•ZXYURZD�
eTLQkLZPPRL\{vYS� tLYkfZUKYbRS� KQkQD� iKQ� UZ_QkXY� mcr
dQ� ZXRUcf� q� LYPTYX� `cPwZkQ� QmLY[Q`YURS� UY� PTZbRr
YdhUQPKRD� fRLQ`Q[[LZURS� UY� eKQi_R� [LZURSg �� ~LYkfZUr
KYbRS� fRLY� \PRdR`YZKPS� ZkQ� TLQPKLYUPK`ZUUcf� R� `LZr
fZUUcf� LYPidZUZURZfD� _QKQLQZ� `� PQiZKYURR� P� ZXRUPKr
`Qf� LcU_Y� R� `Q[fQWUQPKSfR� _Qff\UR_YbRn� PQ[XYZK�
xYQP� RXZn� R� TLR`ciZ_� q � LYPQ`cxD� UYbRQUYdhUcxD� fQr
dQXZWUcx� R� PKYLiZP_Rxg<� �� NZLUYS� P`QZn� TLR[`YUq�
UQPKR� XYdZ_Rf� _\dhK\LYfD� QUY� K\K� WZ� XQmY`dSZK��
e�QTcK_R� \TQLSXQiRKh� sKQK� xYQP� UQPSK� xYLY_KZL� TQr
RP_Y� _QfTLQfRPPY� `U\KLR� QXUQkQ� PQbRYdhUQkQ�
PdQSg <G’�� �Y_Q`YD� TQ� ZZ� fUZUR{D� XR_\PPRS� Q� eX`\x�
_\dhK\LYxg� q � fYPPQ`Qn� R� sdRKYLUQnD� RX\vYS� UY� PYr
fQf� XZdZ� `� LYf_Yx� QXUQn� _\dhK\Lc� q� `� fYdZUh_Qf�
PZ_KQLZ� YUkdQS[ciUQkQ� fRLY�� �vZ� x\WZ� dRKZLYK\LUcZ�
fZKQXc� \PKYUQ`dZURS� ZXRUPK`Y� q� P� TQfQvh{D� UYTLRr
fZLD� R[QmLYWZURS� `� \iZmUR_Yx� eKRTRiUcx� PQ`LZfZUUcx�
XQfQ`gD� _QKQLcZ� XdS� fRddRQUQ`� XZKZn� `Q`PZ� UZKRTRir
Uc� R� dRwh� \PRdR`Y{K� LY[XZdZURZ�

eyYf� UZQmxQXRfQ� PQ[XYKh� _\dhK\L\���� P� ZXRUcf�
tQUXQf� RXZn� R� P� mQdZZ� kd\mQ_Qn� _Qff\UR_YbRZnD� `�
_QKQLQn� UY� QXUQf� S[c_Z� fQkdR� mc� kQ`QLRKh� UZ� KQdhr
_Q� PTZbRYdRPKc� LY[Ucx� TLQtZPPRnD� UQ� R� TLQtZPPRQUYr

���



dc� P� TLQtYUYfRD� R� PYfcn� fYdQQmLY[Q`YUUcn� iZdQ`Z_�
fQk� \iYPK`Q`YKh� `� TLRUSKRR� LZwZURn� UY� PYfQf� `cPr
wZf� TQdRKRiZP_Qf� \LQ`UZg<�?�Š

� � _YWXQkQ� TLR`ZLWZUbY� gXZfQ_LYKRR� \iYPKRSg� P`Qn�
eYLxRfZXQ`� LciYkg� TQ`QLQKY� _� UZn�� LY[XLQmdZUUYS�
s_QUQfR_Y� jeUZmQdhwQZ� TLZ_LYPUQg lD� XZbZUKLYdR[Q`YUr
UQZ� \TLY`dZURZD� YLxRKZ_K\LUcn� XR[YnUD� _QfTh{KZLc��
� � ^ �^ RX� sKQ� PZfRQKRiZP_QZ� ZXRUPK`QD� QmvYS� [UY_Qr
`YS� PRPKZfY�� ‚KQ� PTZbRtRiZP_R� fRPPRQUZLP_YS� _\dhr
K\LURiZP_YS� TLQmdZfY�� _Y_� mcKh� TQUSKcfp� �UYiRKZdhr
UYS� iYPKh� LY[fcwdZURn� PQPLZXQKQiZUY� `Q_L\k� TLQmdZr
fc� ZXRUQkQ� `QPTLRSKRS�

e�PdR� TQsfc� OQfZLYD� TLQTRPR� zQUt\bRS� R� [YTQ`Zr
XR� xLRPKRYUPK`Y� _QkXYqKQ� XZnPK`RKZdhUQ� Qm•ZXRUSdR�
d{XZnD� [UYiRK� \� URx� mcdY� QXUY� PRPKZfY� `QPTLRSr
KRSg <;”�� �UY� P_ZTKRiZP_R� QbZUR`YZK� TQTcK_R� PQ[XYKh�
KY_\{� PRPKZf\� iZLZ[� TLZTQXY`YURZ� PK\XZUKYf� `PZx� PTZr
bRYdhUQPKZn� RUKZkLRL\{vRx� XRPbRTdRU� q� RPKQLRR� UY\r
_RD� RPKQLRR� RP_\PPK`D� RPKQLRR� s`Qd{bRR�� e�ZkQXUSwr
URn� _LR[RP� KLZm\ZK� mQdZZ� PLQiUcx� R� fYPwKYmUcx� RUr
KZkLYKR`Ucx� fZLQTLRSKRnD� iZf� TLQbZPP� fZXdZUUQkQ�
Qm\iZURS� fYdcx� sdRKYLUcx� kL\TT� `� UZP_Qdh_Rx� kQLQr
XYx� fRLYg ]� �

OdY`Ucn� TQLQ_� sKQn� PRPKZfcD� P� KQi_R� [LZURS� s_\r
fZURiZP_Qn� KZxUQdQkRRD� PQPKQRK� `� KQfD� iKQ� sKR� RUKZr
kLYKR`UcZ���������	�� QLRZUKRL\{KPS� UY� KQD� iKQ� PYr
fQ� `Q[UR_dQ� `� TLQbZPPZ� tLYkfZUKYbRR� q� UY� LYbRQUYdhr
U\{� UY\_\�� OdY`UYS� WZ� KL\XUQPKh� XQPKRWZURS� ZXRUQr
kQ� `QPTLRSKRS� q� RPKQLRiZP_QZ� LY[XZdZURZ� _\dhK\LD�
`PdZXPK`RZ� _QKQLQkQD� _Y_� mc� fc� UR� \xQXRdR� `� TLQwr
dQZD� fc� `PZkXY� \kd\mdSZfPS� `� TLQwdQZ� QXUQn� KLYXRr
bRRD� QXUQkQ� QmLY[Y� WR[UR�� yYiRUYS� P� QK_LcKRn� a � q�
a � #� ``�� Z`LQTZnbc� KLZKRLQ`YdR� eKLZKRn� fRLg� _Y_�
efRL� mZ[� TLQwdQkQgD� R� XYWZ� XdS� PTZbRYdRPKQ`� TQ� Ytr
LR_YUP_Qn� R� Y[RYKP_Qn� _\dhK\LYf� [UYiRfc� `� URx� mcr
dR� KQdh_Q� Z`LQTQbZUKLRiZP_RZ� fQfZUKcD� P`S[YUUcZ� P�
kLZ_QqLRfP_Qn�������������� RdR� LYUURf� xLRPKRYUPKr
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`Qf�� zQUZiUQD� mdYkQXYLS� QKXZdhUcf� kZLQRiZP_Rf� \PRr
dRSf� �YTYXYD� PQ`LZfZUUcn� iZdQ`Z_� iKQqKQ� [UYZK� R� Q�
fYnSD� R� Q� XLZ`URx� _RKYnbYxD� UQ� [UYURZ� sKQ� TQfZvZUQ�
`� Z`LQTZnP_\{� PRPKZf\� _QQLXRUYK�� Y� iKQ� XZdYdR� fYnS�
`Q� `LZfZUY� NRdhkZdhfY� �Y`QZ`YKZdSp

�LY`UR`YS� _\dhK\LcD� fc� UZ� XQdWUc� RP_YKh� UR� `�
QXUQn� QmLY[bY�� •LYKh� `� _YiZPK`Z� KY_Q`QkQ� dRUk`Rr
PKRiZP_\{� R[QvLZUUQPKh� `� QTLZXZdZURR� b`ZKQ`� \� WRr
KZdS� •QLUZQ� RdR� ~RdRTTRU� URi\Kh� UZ� d\iwZD� iZf� QLRr
ZUKRLQ`YKhPS� UY� KZ_PK\YdhUQZ� [UYURZ� „Z_PTRLY� RdR�
�YUKZ�� ez\dhK\LY� \iYPKRSe� TLZWXZ� `PZkQ� XQdWUY� QKLZr
wRKhPS� QK� YTLRQLUQPKR�� •Z� \iYPKUR_� XQdWZU� `QPTLRURr
fYKh� fRLD� _Y_� LZmZUQ_� q� P� iRPKQkQ� dRPKY�� €KQmc�
`PZ� d{XR� \iYPK`Q`YdR� `� _\dhK\LZD� `PZ� `� UZn� q� QK�
tRdQPQtP_QkQ� KL\XY� XQ� KYUbZ`� q� XQdWUQ� mcKh� LY`UQ�
XQPK\TUQ� TQ� `PZf\� TLQPKLYUPK`\� fRLY�� e�Qdh_Q� `�
fYKLRb\� QmvZkQ� `QPTLRSKRS� fQk\K� mcKh� `_d{iZUc�
PTZbRtRiZP_RZ� _\dhK\Lc� R� KQdh_Q� TLR� \PdQ`RRD� iKQ�
QUR� `QnX\K� `� UZZ� _Y_� WR`cZ� tQLfcD� Y� UZ� _Y_� P`Sr
vZUUcZ� KZ_PKcD� RP_d{iY{vRZ� s_PTZLRfZUKg]*� �� �KY_��
ZPKZPK`ZUUcn� S[c_� m\X\vZn� _\dhK\Lc� \UR`ZLPYdZUD�
LY`UQ� TLRPTQPQmdZU� _� QmvZUR{� RUKRfUcx� XL\[Zn� R�
QtRbRYdhUcx� bZLZfQURnD� _� TLY[XUR_Yf� R� m\XUSf�� yQ�
QU� UZ� XQdWZU� mcKh� `PZSXZU� U� TLRfRKR`ZUD� _Y_� S[c_�
fYPPQ`Qn� _\dhK\Lc�� �iYPKRZ� `� ZkQ� PQ[XYURR� PYfcx�
`cXY{vRxPS� \fQ`� R� XYLQ`YURn� TLRXYPK� UQ`Qn� _\dhK\r
LZ� SL_QPKh� R� QiYLQ`YURZ� tQdh_dQLYD� TQLQXR`wZkQ� UZr
_QkXY� mQdhwQZ� RP_\PPK`Q�

zY_� WZ� PQ[XYKh� KY_\{� _\dhK\L\p� e^c� \mZWXZUcD�
iKQ� PQ`LZfZUUcn� \LQ`ZUh� [UYURn� Q� fZxYUR[fYx� PQ[UYr
URS� XYZK� UYf� TLY`Q� KQdh_Q� PKY`RKh� `QTLQPc� UY� sK\

� ��  KZf\� �� "
�ZL`cn� `QTLQP� q� Q� `Q[fQWUQPKR� R� fZLZ� RPTQdh[Qr

`YURS� UYdRiUQkQ� YLPZUYdY� _\dhK\Lc� XdS� RUKZkLYKR`r
Ucx� bZdZn�� �[`ZPKUcZ� UY� PZkQXUS� [UYURSD� UY`c_RD� PTQr
PQmc� _Qff\UR_YbRRD� tQLfc� QLkYUR[YbRR� fQk\K� PKYKh�
PKYLKQf� _\dhK\LcD� UQ� kdY`UQZ� q� sKQ� TLQbZPP�� yYPKQSr

���



vZZ� UYXQ� `RXZKh� R[� m\X\vZkQ�� �LY`RdhUYS� tQLf\dY�
TQ[UYURS�� gUY� PZkQXUS� UYf� R[`ZPKUQ� PKQdh_QqKQ�
t QL f ���g �� �PKh� KQdh_Q� QXRU� PTQPQm� LYPwRLZURS� UYr
wRx� _\dhK\LUcx� kQLR[QUKQ`� q� RPPdZXQ`YURZ� R� TQTcKr
_R� RPTQdh[Q`YURS� `PZkQ�� zRUQ_YfZLc� U� fYkURKQtQUc�
`� L\_Yx� RPPdZXQ`YKZdZn� XQdWUc� PKYKh� _d{iYfR� _� QKr
_LcKR{� iZdQ`ZiZPK`Y�� g^c� XQdWUc� XYKh� UYwRf� XZr
KSf� WR`\{� �������� fUQWZPK`ZUUQPKR� fRLYg ]� �� TLQPr
K\{� R� QKiZKdR`\{� `� P`QRx� dRURSxD� UQ� P\k\mQ� PQ`LZr
fZUU\{� jTQXiZL_U\KQ� Y`KQLQfl�

NKQLYS� TLQmdZfY� q � _Y_� \mZLZih� m\X\v\{� RUKZkLYr
KR`U\{� _\dhK\L\� QK� kQPTQXPK`Y� `� UZn� Z`LQYfZLR_YUq�
P_Rx� sdRKYLUcx� PKZLZQKRTQ`p� �LQKR`QSXRZD� TRwZK� ^ ��
^RXD� KQdh_Q� `� PQ[XYURR� \UR`ZLPYdhUcx� [UY_Q`cx� PRPr
KZf� q� kLYtQ`D� q� P� TQfQvh{� _QKQLcx� UZ� [UY{vRZ�
S[c_Q`� XL\k� XL\kY� fQkdR� mc� QmvYKhPS� `� PQPKY`dZr
URR� ZXRUQkQ� kZQtR[RiZP_QkQ� _YdZUXYLS� R� ZXRUQn� _\dhr
K\LUQ� UZ[YYUkYWRLQ`YUUQn� KZLfRUQdQkRR� XdS� QTRPYURS�
LQXPK`ZUUcx� U� PZ_P\YdhUcx� QKUQwZURn�

�dZX\{vZn� PK\TZUh{� m\XZK� LY[LYmQK_Y�ZXRUQkQ� S[cr
_Y� m\X\vZn� _\dhK\Lc�� ^ZUZZ� `PZkQD� TQ� fUZUR{� ^ ��
^RXD� kQXRKPS� XdS� sKQn� bZdR� sPTZLYUKQ‡� �f \� UZ� x`Yr
KYZK� R[QmRdRS� ZPKZPK`ZUUQkQ� S[c_Y�� ^RLQ`Qn� S[c_�
XQdWZU� mcKh� PQ[XYU� UY� QPUQ`Z� QXUQkQ� R[� ZPKZPK`ZUr
Ucx� PQ`LZfZUUcx� S[c_Q`D� UQ� *l� UZ� R[� iRPdY� TQdRKRr
iZP_R� QPdQWUZUUcx� R� TLQKR`QLZiR`cx•� <l� UZ� R[� PKLYr
UcD� PKQdh� QkLQfUQnD� iKQm� TLZXPKY`dSKh� PQmQn� \kLQ[\�
QPKYdhUcf•� ]l� QU� XQdWZU� RfZKh� PQdRXU\{� TRPhfZUr
U\{� KLYXRbR{� q� RUYiZ� UZ`Q[fQWUQ� m\XZK� mcPKLQZ�
LY[`RKRZ� dRKZLYK\LUcx� PKRdZn•� Bl� \� UZkQ� XQdWUY�
mcKh� dZk_YS� R� TLQPKQ� KLYUP_LRTRL\ZfYS� tQUZKR_Y•� Vl�
QU� XQdWZU� TLRUYXdZWYKh� PKLYUZ� P� mQkYKQn� PKL\_K\LQn�
TLQtZPPRn� R� LQdZnD� `_d{iY{vZn� _YXLc� TLZTQXY`YKZr
dZnD� [UY{vRx� QPUQ`UcZ� PQ`LZfZUUcZ� S[c_R�

N� KZiZURZ�89� ��! � PQ`LZfZUUQZ� [UYURZ� fQWZK� mcKh�
TZLZ`ZXZUQ� UY� sKQK� S[c_� jP� PQxLYUZURZf� `� _YiZPK`Z�
P\mKRKLQ`� UY[`YURn� TQUSKRnD� UY� S[c_Yx� _QKQLcx� QUR
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`Q[UR_dRl�� eN� KY_Qf� `RXZ� QUQ� PfQWZK� `dRKhPS� `� RUKZr
kLYKR`UQZ� [UYURZ� m\X\vZkQ� R� PQxLYURKh� fUQkRZ� PQ`LZr
fZUUcZ� S[c_R� QK� PfZLKR� `� \PdQ`RSxD� _QkXY� fRL� XZr
dRKPS� UY� eRUKZddRkZUKQ`gD� K �Z �� KZxD� XdS� _QkQ� LQXUQn�
QXRU� R[� iZKcLZx� eRUKZddRkZUKUcxg� S[c_Q`� q� YUkdRnPr
_RnD� tLYUb\[P_RnD� UZfZb_Rn���� � L\PP_Rn•� R� eUZRUKZdq�
dRkZUKQ`gD� Q`dYXZ`wRx� RfR� `� [LZdQf� `Q[LYPKZ�� e�XRr
Ucn� fRLQ`Qn� S[c_� q� ZXRUPK`ZUUcn� T\Kh� _� RUtQLfYbRr
QUUQf\� LY`ZUPK`\D� Y� RUtQLfYbRS� q� sKQ� xdZm� _\dhr
K\Lcg”B�Š

�YdhUZnwYS� [YXYiY� KZ_\vRx� <V� dZK� q� \PRdRKh� \�
PQ`LZfZUUR_Q`� Qv\vZURZ� TLQPKLYUPK`ZUUQkQ� ZXRUPKr
`YD� ``ZXS� `� fRL� _YWXQkQ� _LYP_RD� dRURRD� LRKfc� `PZx�
wRLQK�� �ZwY{v\{� LQdh� `� sKQf� PckLYZK� QTcK� eX`Rr
W\vZkQPS� Y`YUkYLXY� iZdQ`ZiZPK`Ye� q� YUKLQTQdQkQ`D� kZQr
kLYtQ`D� sKQdQkQ`D� mRQdQkQ`D� RffRkLYUKQ`D� K\LRPKQ`� R�
TLQPKQ� mLQXSk�� �Q`LZfZUUYS� KZxUQdQkRS� TQ[`QdRK� _YWr
XQf\� PKYKh� OQkZUQf� RdR� �YL`RUQf� jxQKS� fQKR`YbRR�
sKQkQ� TLZ`LYvZURS� TQUYiYd\� m\X\K� PYfcZ� LY[UcZ� R�
UZ� `PZkXY� `Q[`cwZUUcZ�� PKLZfdZURZ� QP`QmQXRKhPS� QK�
_QdQURYdhUQkQ� _QfTdZ_PYD� T\Kh� `� `cPwZZ� QmvZPK`Q�
RdR� s_\fZURiZP_YS� fRPPRSl�

„RLQ_Rn� _L\k� `QTLQPQ`� P`S[YU� P� TLQmdZfQn� TPRxQr
dQkRiZP_QkQ� PQ`fZvZURS� LY[Ucx� PQbRYdhUcx� R� TLQtZPr
PRQUYdhUcx� QTcKQ`�� �QsKQf\� `� TLQZ_KZ� QPQmQZ� [UYiZr
URZ� TLRXYZKPS� QmvZUR{� ePQbRYdhUQ� LY[XZdZUUcxe�� \iZr
UQkQ� R� YXRfRURPKLYKQLYD� TQsKY� R� kQP\XYLPK`ZUUQkQ�
XZSKZdSD� LSXQ`QkQ� R[mRLYKZdS� R� QLkYUR[YKQLY� R[mRLYr
KZdhUQkQ� TLQbZPPY�� y\WUc� PTZbRYdhUcZ� w_Qdc� PQ`ZLr
wZUPK`Q`YURS� QmvZURS�� yQ� kdY`UYS� kYLYUKRS� XRUYfRir
UQn� QK_LcKQPKR� _\dhK\LUcx� TLQZ_KQ`� q� `_d{iZURZ� �̀
URx� `� PUSKQf� `RXZ� e`PZx� PKQLQU� `PZx� WR[UZnD� `PZkQ�
QTcKYD� XYWZ� UZkYKR`UQkQ� TQ� QKUQwZUR{� _� PYfRf�
sKRf� TLQZ_KYfe]V’�

‚_\fZUR[f� ^ �^ RX� _LYnUZ� QTKRfRPKRiZU� R� `� QKUQr
wZURR� PTQLY� eQKbQ`� R� XZKZneD� R� `� QKUQwZURR� eTQZXRUr
_Y� LQ_Q`QkQe� f\WiRUc� R� WZUvRUc�� N� bZUKLZ� ZZ� TLQr

���



Z_KY� q� ZXRUPK`Q� fYKZLR� R� LZmZU_YD� _QKQLQZ� dZWRK� `�
QPUQ`Z� `PZx� ZXRUPK`�� �ZmZUQ_� XQdWZU� mcKh� `Q[`LYvZU�
fYKZLR�� y\WUc� w_Qdc� PQ`fZPKUQkQ� Qm\iZURS� fYKZLZn�
R� XZKZnD� RmQ� fYKZLR� mQdZZ� `PZx� QKQL`YUc� QK� PQ`LZr
fZUUQkQ� [UYURS�� yQ� w_Qd\� UYXQ� PXZdYKh� wRLQ_Q� QKq

Q� TLQP`ZvZUUcx� QKbQ`D

NKQLYS� iZLKY� UQ`QkQ� PKRdS� q � LQXRKZdR� XQdWUc�
PKYKh� \iZUR_YfR� P`QRx� XZKZnD� TQP_Qdh_\� [UYURZD� XQr
PK\TUQZ� XZKSfD� R� ZPKh� fQXZdh� \UR`ZLPYdhUQkQ� [UYURS�

NPZ� sKR� TLQZ_Kc� UYTLY`dZUc� UY� PQ[XYURZ� `PZPKQLQUr
UZkQ� fUQWZPK`ZUUQkQ� ZXRUPK`Y� m\X\vZn� eXZfQ_LYKRR�
\iYPKRSgD� `� _QKQLQf� \� ^ �^RX� `PZ� mQdhw\{� LQdh� UYr
iRUY{K� RkLYKh� TQWRdcZ� R� PKYLcZ� d{XR�� �UKZLZP� Y`r
KQLY� _� kZLQUKQdQkRRD� `URfYURZ� _� X`RWZUR{� ePZXcx�
TYUKZLgD� fUQkQ_LYKUcZ� `cPK\TdZURS� `� TZiYKR� TQ� TLQmr
dZfZ� gP\Xhmc� PKYLR_Q`gD� \iYPKRZ� `� XRP_\PPRSx� Q� TQr
_QdZURR� oHqx� kQXQ`� `TdZKY{KPS� `� \KQTRiZP_QZ� TLQZ_r
KRLQ`YURZ� q� PQ[XYURZ� UQ`Qn� fQXZdR� `Q[LYPKY�� �Z� RXZr
Yd� q � QmvZPK`QD� `� _QKQLQf� _YWXcn� `Q[LYPK� iKRKPS�
PYf� TQ� PZmZD� Y� UZ� _Y_� TLZd{XRS� _� XL\kQf\�� g^c� UZ�
YmPQd{KRL\Zf� `Q[LYPK� RUXR`RXYD� Y� fZWX\� KZf� QU� LY`r
UQXZnPK`\{vYS� ZvZ� X`\x� tZUQfZUQ`� q� `Q[LYPKY� `LZfZr
UR� R� QKUQwZURS� _� `LZfZUR�� �`RW\vYS� fQXZdh� PKYLZr
URS� RPxQXRK� R[� KQkQD� iKQ� d{XSf� *;<H� k �� LQWXZURS�
U\WUY� UZ� KY_YS� PKYLQPKhD� _Y_YS� U\WUY� KZfD� _KQ� LQr
XRdPS� �̀ *?;H� k �g ]� �� �LQbZPP� `UZwUZkQ� QfQdQWZURSD�
TRwZK� ^ �^ RXD� `Q� `PS_Qf� Pd\iYZ� mZPPTQLZU�� PZniYP�
TLY_KRiZP_R� _YWXYS� WZUvRUY� e`ckdSXRK� fQdQWZ� P`Qr
Rx� dZKgD� fc� WZD� RkUQLRL\S� sKQD� PKLQRf� kZKKQ� XdS�
PKYLcx�� ^c� T\KYZf� KLR� `ZvR�� xLQUQdQkRiZP_Rn� `Q[r
LYPKD� TQ_QdZURZ� R� `Q[LYPK� XZKZn�� e^RL� fZUSZKPSD� R�
PYfQZ� R[fZUiR`QZ� `� UZf� q� sKQ� PKYLQPKh���� �RUYfR[f�
m\X\vZn� _\dhK\LcD� ZZ� PTQPQmUQPKh� _� QmUQ`dZUR{� TLSr
fQ� [Y`RPSK� QK� PKZTZUR� \iYPKRS� TQ_QdZURS� XZXQ`� R�
TLYXZXQ`� `� ZZ� PKLQRKZdhPK`ZD� RmQ� _\dhK\LY� QXUQmQr
_YD� ZPdR� QUY� PQ[XYUY� QXURf� TQ_QdZURZfD� _Y_� _\dhK\LY
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�fZLR_R� R� �[LYRdSe]?’�
�_bZUKRLQ`YURZ� LQdR� XZXQ`� R� TLYXZXQ`� TQX_LZTdSr

ZKPS� R� XL\kRf� LSXQf� YLk\fZUKYbRR�� e_\dhK\LY� \iYr
PKRSe� UZ� fQWZK� PQxLYURKh� PKYLcn� KRT� QmvZWRKRS� q�
U\_dZYLU\{� PZfh{D� RXZYdhUQ�PQQK`ZKPK`Q`Y`w\{�RZLYLq�
xRiZP_RqTQKLZmRKZdhP_Qn� _\dhK\LZ�� �QRP_� UQ`cx� RXZYr
dQ`� QmvZWRKRS� XQdWZU� RXKR� `� UYTLY`dZURR� PQ[XYURS�
QiYkQ`� PLZXURx� `ZdRiRU� q� mQdhwZ� iZf� PZfhSD� UQ� fZUhr
wZD� iZf� kQLQX];’�

�KLZfdZURZ� PQZXRURKh� `� e_\dhK\LZ� \iYPKRSe� s_\fZr
URiZP_\{� PQmQLUQPKh� P� KLYXRbRQUUcfR� bZUUQPKSfR� RUr
XR`RX\YdR[fY� QmLYvYZK� ^ �^RX� _� RXZZ� mZPPfZLKRSD� `�
LYP_LcKRR� _QKQLQn� sKUQkLYtRiZP_Rn� Td{LYdR[f� TLZXr
PKY`dZURn� Q� PfZLKR� P`QZQmLY[UQ� PQiZKYZKPS� P� UZQxLRq�
PKRYUP_Qn� fRPKR_Qn�

NTRKYUUYS� Z{� fRtQdQkZfY� `ZiUQPKR�� fRtc� e`ZiUQr
kQ� mdYWZUPK`YeD� e`ZiUQkQ� `Q[`LYvZURSeD� P`QnPK`ZUUYS�
fRtQdQkRiZP_Qf\� fcwdZUR{� _QUbZUKLYbRS� RXZR� mLYKr
PK`Y� _Y_� emLYKPK`Y� WR`cx� R� fZLK`cxeD� `ZPh� LYnP_Rn�
_dRfYK� ZZ� \KQTR[fY� q� TZLZ`QXS� ZZ� \KQTR{� [Y� kLYURb\�
TQ[RKR`Ucx� TLQZ_KQ`D� PmdRWY{K� ZZD� P� QXUQn� PKQLQUcD�
P� UYR`UQnD� ZPKZPK`ZUUQ� UZ� [UY{vZn� Q� PfZLKR� UYLQXr
UQn� \KQTRZnD� P� XL\kQn� q� P� UYRmQdZZ� KZxUQ_LYKRiZP_Rf�
`YLRYUKQf� dRKZLYK\LUQqKZQLZKRiZP_Qn� \KQTRR�
e\TLY`dSZfcf� TQ`ZXZURZfe� •��_RUUZLYD� �̀ _QKQLQf�
e_QUKLQdh� PfZLKRe� `cPK\TYZK� TQPdZXURf� YLmRKLQf� �̀
PTQLZ� fZWX\� RXZZn� `cWR`YURS� _\dhK\Lc� R� RXZQdQkRZn�
RUXR`RX\YdR[fY�� •ZPPRdRZ� TQPdZXUZnD� TQ� �_RUUZL\D�
QmUYWYZKPS� `ZdRiYnwZn� TLQmdZfQn� RUXR`RX\YdR[fY� q�
TLQmdZfQn� PfZLKR�� eNQQmLY[RKZ� PZmZD� q� TRwZK� QU�
jQmLYvYSPh� _� [UYfZURKQn� fZKYtQLZ� �YP_YdSlD� q� [Yr
_Q`YUUcx� `� bZTRD� TLRkQ`QLZUUcx� _� PfZLKR� d{XZn��
zYWXcn� XZUh� UZP_Qdh_Rx� R[� URx� \mR`Y{K� UY� kdY[Yx�
QPKY`wRxPSD� _QKQLcZ� `� TZiYdR� R� QKiYSURR� WX\K� R�
P`QZkQ� iYPYeBH’�� �Y_Q`D� TQ� �_RUUZL\D� RKQk� iZdQr
`ZiZP_Qn� ����� �� QX\wZ`dSZfQn� dQWUcfR� RXZYdYfR��
e�KLYx� dRiUQkQ� \URiKQWZURS� TLR� \PdQ`RRD� iKQ� UZK
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XL\kRx� bZUUQPKZnD� _LQfZ� dRiUQn� P`QmQXc� R� PQmPK`ZUr
UQkQ� XQPKQRUPK`YD� UZTQmZXRf�� yY_Y[YURZ� PKLYxQf�
PfZLKR� q� PYfQZ� PKLYwUQZ� TQPdZXPK`RZ� mZ[QK`ZKPK`ZUr
UQn� sKR_R� dRiUQn� QK`ZKPK`ZUUQPKRgB� †�� ‚KQK� PKLYxD�
TQ� fcPdR� �_RUUZLYD� Y`KQfYKRiZP_R� RPiZ[YZK� `fZPKZ� P�
R[mY`dZURZf� QK� dQWUcx� RXZYdQ`� RUXR`RX\YdR[fY�

�LQkLYffY� QP`QmQWXZURS� QK� PKLYxY� PfZLKR� ^ �^ RX�
QmLYvZUY� QXUQ`LZfZUUQ� R� _� KLYXRbRQUUQn� [YTYXUQn�
bZUUQPKR� P`QmQXc� `cmQLY� R� _� `QPKQiUQf\� TPRxQdQkRr
iZP_Qf\� QTcK\�� �fZLKhD� TRwZK� PZfRXZPSKRdZKUSS� RPr
PdZXQ`YKZdhURbYD� PKLYwUY� UZ� PYfY� TQ� PZmZD� Y� _Y_�
[Y`ZLwZURZ� \UR[RKZdhUQkQD� mZPPfcPdZUUQkQD� f\iRKZdhr
UQkQ� R� XdS� UYPD� R� XdS� UYwRx� mdR[_Rx� TLZXPfZLKhS� q�
WYd_QkQ� LYPKRKZdhUQkQ� P\vZPK`Q`YURS�� ^RdQPZLXRZ� _�
mZPTQfQvUcfD� TQKZLS`wRf� PRdcD� Y� TQLQn� R� LY[\f�
PKYLR_YfD� q� `ZdRiYnwZZ� [Y`QZ`YURZ� k\fYUR[fYD� QmZPr
TZiZUUQZ� UY\iUQqKZxURiZP_Qn� LZ`Qd{bRZn�� y QD� _� UZr
PiYPKh{D� fc� [XZPhD� _Y_� R� `Q� fUQkRx� XL\kRx� Pd\iYSxD�
Q_Y[YdRPh� `� LYmP_Qf� TdZU\� \� RLLYbRQUYdhUcx� TQPdZXr
PK`Rn� PQmPK`ZUUQkQ� [Y`QZ`YURS�� �QD� iKQ� fc� PfRLSZfr
PS� P� \WYPQf� TLZXPfZLKhSD� ZPKh� LYmPK`Q� X\xYD� TQPdZXr
UZZ� LYmPK`Q� iZdQ`Z_Y�� e�ZkQXUS� fc� P`QmQXUc� `� `cmQr
LZ� mLYiUcx� TYLKUZLQ`D� LYmQKcD� QmLY[Y� WR[UR�� yQ� \Pr
TZxR� fZXRbRUc� QKUSdR� \� UYP� P`QmQX\D� _QKQLQn� TQdh[Qr
`YdRPh� UYwR� TLZX_R� q� \nKR� R[� fRLYD� _QkXY� QU� \xQr
XRK� QK� UYP�� ^c� UZ� fQWZf� \mR`YKh� TQKZLS`wRx� LYr
[\f� PKYLR_Q`�� yQ� fc� XQdWUc� RfZKh� TLY`QD� TQ_Y� fc�
`� LY[\fZD� [YTLZKRKh� `LYiYf� R� mdR[_Rf� dZiRKh� UYP�
TQPdZ� ZkQ� TQKZLR�� N� _\dhK\LZ� \iYPKRS� TLRU\XRKZdhUYS�
WR[Uh� m\XZK� KY_WZ� UZfcPdRfYD� _Y_� PZkQXUS� UZfcPdRr
fY� TLRU\XRKZdhUYS� xRL\LkRS�� yQ� sKQ� TZL`YS� UZkYKR`r
UYS� PK\TZUh� T\KR� _� P`QmQXZ�� fc� QKXYZf� XL\kRf� TLYr
`Q� UZ� PTYPYKh� UYP�� � � sP_RfQPQ`� TLQwdQkQD� `PZkXY�
WR`wRx� UY� kLYUR� kQdQXYD� PKYLR_R� `cmRLYdR� PfZLKh�
XQmLQ`QdhUQ� R� `xQXRdR� `� UZZ� P� XQPKQRUPK`QfD� Q_L\r
WZUUcZ� \`YWZURZf� XZKZn� R� `U\_Q`D� UZLZX_Q� TQfQkY`r
wRx� Rf� RPTQdURKh� P`QZ� f\WZPK`ZUUQZ� LZwZURZgB� �

���



yQ� TLY`Q� R� PTQPQmUQPKh� QP\vZPK`RKh� ZkQ� UZ� KQWXZr
PK`ZUUc�� ^ �^ RX� PQ[UYZKD� iKQ� ZZ� TQ_QdZURZ� ZvZ� UZ� `�
PRdYx� `QPTQdh[Q`YKhPS� sKRf� TLY`Qf�� e�dRw_Qf� XQLQkQ�
XY`YdQPh� UYf� `� RUcZ� kQXc� TLQPKQZ� tR[RiZP_QZ� `cWRr
`YURZ� q � \� UYP� UZ� PKYUZK� PRd� QK_Y[YKhPS� QK� UZkQ�� yQ�
T\PKh� UYwY� UZLY[\fUYS� PKYLQPKh� UY\iRK� UYwRx� `U\r
_Q`�� d\iwZ� PfZLKhD� iZf� WR[Uh� `UZ� PQ[UYURS���� �LYUPr
TdYUKYbRS� PZLXbY� \_Y[c`YZKD� iKQ� eTQPdZXURn� PK\_�
PZLXbYe� _Y_� _LRKZLRn� L\mZWY������ � � � PfZLKR� \PKYq�
LZd”\kQ� Rf� XQdWUQ� PKYKh� eTQPdZXUZZ� X`RWZURZ� fcPq
"�� #

^\WZPK`Q� `cmLYKh� PfZLKh� UZQKXZdRfQ� `� TLZXPKY`r
dZURSx� ^ �^ RX� QK� RXZRD� iKQ� dRiUYS� PfZLKh� q� UZ� ZPKh�
PfZLKh�� ‚KQ� RXZSD� XQ_Y[c`YZK� QUYD� UY� PYfQf� XZdZ�
\UR`ZLPYdhUY� �� �YTYXD� PYf� KQkQ� UZ� [UYSD� KY_WZ� TQXr
`dYPKZU� ZnD� _Y_� NQPKQ_�

•ZPPfZLKRZ� iZdQ`Z_Y� Z`LQTZnbZf� fQWZK� fcPdRKhPS�
KLQS_Q�� `LZfZUUYS� tR[RiZP_YS� TQmZXY� UYX� PfZLKh{�
je`cWRKh‡g lD� TZLZPZdZURZ� `� XL\k\{� tR[RiZP_\{� PtZr
L\•� PQxLYUZURZ� dRiUQPKR� _Y_� ZXRUPK`Y�� yQ� `Q[fQWZU�
R� XL\kQn� `[kdSX� UY� `ZvR�� NQ[fQWUQD� iKQ� TLZXP\vZPKr
`Q`YURZ� `YWUZZ� WR[UR� TQPdZ� PfZLKR�� NQ[fQWUY� RXZS�
`ZiUQkQ� `Q[`LYvZURS� WR[UR�� NQ� fUQkRx� `ZLQ`YURSx�
PfZLKh� TLZXPKY`dSZKPS� tQLfQn� P\vZPK`Q`YURS�� \fZLr
wRZ� LQXUcZ� `PZkXY� LSXQfD� QUR� [UY{K� UYw\� WR[UhD�
xLYUSK� ZZ�� N� •YdR� UZ� fQk\K� _QU_LZKUQ� QTRPYKh� \fZLr
wZkQ�� QU� TZLZPKYd� mcKh� ZXRUcfD� ZkQ� X\wY� `QwdY� `�
WR`cx�� � � UZ_QKQLcx� WRKZdZn� yQ`Qn� O`RUZR� WRKZnPr
_YS� LQdh� R� RUXR`RX\YdhUQZ� P\vZPK`Q`YURZ� UYPKQdh_Q�
LY[XZdhUcD� iKQ� QUR� PYfQ� RfS� P`QZ� PiRKY{K� TQ`KQLZr
URZf� \xQXSvZkQ� `� TLQwdQZ� LSXY� RfZU� QXUQn� `Q[LQWr
XYZfQn� X\wR�� yZ_QKQLcZ� WRKZdR� ~RdRTTRUD� PiRKYSD�
iKQ� `� KZdZ� X`Y� X\xY� q� XQmLcn� R� [dQn� q� R� m\X\iR�
\mZWXZUc� `� Rx� mZPPfZLKRRD� UY� TQfRU_Yx� e[YXYmLRr
`Y{Ke� [dQkQ�� NfZPKZ� P� KZfD� PQkdYPUQ� RPPdZXQ`YURSf�
OQLZLYD� R� `� �UkdRR� _YWXcn� PZXhfQn� WRKZdh� KY_� RdR�
RUYiZ� UYXZZKPS� UY� RU_YLUYbR{D� TQP_Qdh_\� eQXUY� WR[Uh
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UZ� XYZK� LY[`ZLU\KhPSgD� TQiKR� `PZ� kQ`QLSK� Q� emZPPfZLr
KRR� `� XZKSxgD� g`� XZdYx������� �� e�UYiRKD� RXZS� mZPr
PfZLKRS� ZPKh� LYf_Y� UYwZn� WR[UR�� �QZXRUR`� UYwZ� i\`r
PK`Q� `Q[fQWUQPKZn� WR[UR� P� UQ`cf� [UYURZf� Q� _QPfQr
PZD� fc� TQXURfYZf� TLQmdZf\� mZPPfZLKRS� UY� UQ`cn� \LQq

’ B B l`ZU•� �
yYf� QPKYdQPh� P_Y[YKh� ZvZ� UZP_Qdh_Q� PdQ`� Q�

PTQPQmZ� PQ[XYURS� KQkQ� sfQbRQUYdhUQkQ� ZXRUZURSD� `�
_QKQLQf� m\XZK� TLQKZ_YKh� WR[Uh� fUQWZPK`ZUUQkQ� ZXRUr
PK`Y� mZPPfZLKUQn� e_\dhK\Lc� \iYPKRSg� q� Q� LRK\YdZ�

�`Y� PQbRYdhUcx� tZUQfZUY� oHqGHqx� kQXQ`� PKRf\dRr
LQ`YdR� LY[fcwdZURS� ^ �^ RX� Q� `Q[fQWUQPKSx� LRK\Ydhr
UQkQ� QmUQ`dZURS� WR[UR�� _QUKL_\dhK\LY� P� ZZ� xsTTZr
URUkYfRqfRPKZLRSfRD� KY_� [YkYXQiUQ� R� TQxQWRfRD� R�
UZ� TQxQWRfR� UY� QmLSXcqfRPKZLRR� eTLRfRKR`Q`g •� R�
s_QdQkRiZP_RZ� X`RWZURS� `� [YvRK\� ZPKZPK`ZUUQPKR� R�
PTQUKYUUQPKR� WR[UR�� ‚_[QKRiZP_RZ� TLRPKLYPKRS� Y`KQLY�
`� _QUKZ_PKZ� Rx� UQ`QkQ� s_QdQkRiZP_QkQ� QmQPUQ`YURS�
[`\iYK� KY_�� \[UY`D� iKQ� fc� `PZ� LY`UQ� [Y`RPRf� QK�
[ZfdRD� `QXc� R� `Q[X\xYD� fc� KZf� PYfcf� TQd\iRdR� UQr
`\{� sKR_\D� `� _QKQLQn� UY\_Y� UZ� TLQKR`QTQPKY`dZUY�
d{m`RD� PKLYPKRD� RkLZD� WZLK`ZD� TLY[XUR_\�� N� KLYr
XRbRQUUcx� _\dhK\LYx� fUQkQ� TLY[XUR_YD� UQ� KYf� QU�
`PZkXY� UZQKXZdRf� QK� LRK\YdY�� RfTLQ`R[YbRS� `� UYr
LQXUQf� KZYKLZ� •YdR� `PZkXY� UQ`Y� R� UZQWRXYUUYD� UQ�
QUY� RXZK� UZTLZfZUUQ� `� LYf_Yx� KLYXRbRR��.��!���� 2 �
TQ`KQLZURZ� R[`ZPKUcx� tQLf� s_PTLZPRR� q� UZ� LZ_`R[RK�
YUKRiUQPKR� R� `YL`YLPK`YD� sKQ� `YWUYS� iYPKh� `PZx�
PQ`LZfZUUcx� RD� UYXZ{PhD� m\X\vRx� _\dhK\LgBV� ��
�Q`LZfZUUcZ� YfZLR_YUP_RZ� TLY[XUR_R� PKLYXY{K� QK�
UZXQPKYK_Y� LRK\YdhUQkQ� sdZfZUKY�� zQLUR� UYwZkQ�
UZkYKR`UQkQ� QKUQwZURS� _� LRK\Yd\� ^ �^ RX� `RXRK� _Y_�
`� R_QUQmQLiZPK`Z� �ZtQLfYbRRD� KY_� R� `� Qv\vZURR�
YfZLR_YUR[fY� _Y_� iZkQqKQ� YmPQd{KUQ� UQ`QkQ�� �YfQ�
PdQ`Q� eLRK\YdgD� TRwZK� QUYD� TLRQmLZdQ� UZkYKR`Ucn�
QKKZUQ_�� fc� TLRTRPc`YZf� WYWX\� d{mQ`Ucx� LRK\YdQ`�
UZ`LQKR_YfD� XZdQ`cx� q� m{LQ_LYKYf�� ‚KQ� TLQKR`QLZr
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iRZ� fZWX\� WYWXQn� LRK\YdY� R� TLZX\mZWXZUUQPKh{� _�
UZf\� `cdRdQPh� `� GHqx� kQXYx� �̀ TQRP_� UQ`cx� LRK\YdQ`�
q� xsTTZUURUkQ`�� yQ� Rx� PKRdR[YbRSD� PKZLZQKRTR[YbRSD�
Q_QPKZUZURZ� mcdR� PKLZfRKZdhUc� R� LY[QiYLQ`c`Y{vRD�
QLRZUKYbRS� UY� TQdU\{� RfTLQ`R[YbR{� PQiZKYdYPh� `�
xsTTZUURUkYx� P� TQdUcf� RkUQLRLQ`YURZ� `YWUZnwZkQ� sdZr
fZUKY� LRK\YdY� q � LYXQPKR� \[UY`YURS�

eOdY`UYS� t\U_bRS� LRK\YdY� `� iZdQ`ZiZP_Qf� QmvZPKr
`Z� q � TQ[`QdRKh� d{XSf� QXYLZUUcf� PQ\iYPK`Q`YKh� �̀
K`QLiZPK`Z� P� QPKYdhUcfRD� `_d{iYS� LZdRkRQ[UQ� QXYr
LZUUcxD� UZ� RfZ{vRx� `Q[fQWUQPKR� `cLY[RKh� P`Qn� LZr
dRkRQ[Ucn� QTcK� `� tQLfYxD� XQPK\TUcx� QPKYdhr
UcfeBo’�� �RK\Yd� �̀ sKQf� PfcPdZ� TQXQmZU� S[c_\D� UY�
_QKQLQf� kQ`QLSK� PKYLbc� R� fYdcZ� XZKRD� P`SKcZ� R�
[dQXZRD� \iZUcZ� R� LcmY_RD� _QKQLQf\� _YWXcn� fQWZK�
UY\iRKhPSD� `� _QKQLQf� WR`\K� `PZ� PKYLcZ� U{YUPc�
PfcPdQ`� LSXQf� P� `Q[fQWUQPKSfR� UQ`cx�� �RK\YdD� _Y_�
S[c_D� R� XLZ`ZUD� R� UQ`�� N� LRK\YdR[fZD� QXUY_QD� ZPKh�
X`Z� QTYPUQPKR�� �PdR� ZkQ� PRf`QdR_Y� PdRw_Qf� mQkYKYD�
QU� UZ� PQ`fZvYZKPS� P� PQ`LZfZUUcfR� tQLfYfR� WR[UR•�
ZPdR� QUY� PdRw_Qf� mZXUY� q� PQ`LZfZUUR_R� QmLYvY{KPS�
_� kdQPPQdYdRRD� QK_Y[c`Y{KPS� QK� _QU`ZUbRQUYdhUQn�
LZiR� `QQmvZ� R� QK� UQLfYdhUQkQ� fcwdZURS�� �KP{XY� R�
PKLYUUQPKR� X`RWZURS� xRTTR�� �Q`LZfZUUYS� fQdQXZWh�
P_dQUUY� _� UZTQPLZXPK`ZUUQf\� UYPdYWXZUR{� mZ[� KZx� ZkQ�
PRf`QdRiZP_Rx� LRK\YdhUcx� TQPLZXUR_Q`D� _QKQLcZ� R�
PQPKY`dS{K� PTZbRtR_\� iZdQ`ZiZP_QkQ� UYPdYWXZURS��
�QsKQf\� _\dhK\LY� \iYPKRS� _Y_� _\dhK\LY� LRK\YdYD�
TLY[XUR_Y� fQWZK� mcKh� PQ[XYUY� KQdh_Q� PTdY`Qf� UZr
TQPLZXPK`ZUUQkQ� R� TLQtZPPRQUYdhUQkQ� RP_\PPK`Y�

^c� TQ[UY_QfRdRPh� P� bZdcf� PTZ_KLQf� TLZXPKY`dZr
URn� R� RXZn� ^ �^ RXD� R[� _QKQLcx� `� KZiZURZ� X`\x� XZr
PSKRdZKRn� P_dYXc`YdYPh� ZZ� eWR`YS� \KQTRSe�

yZdh[S� UZ� QmLYKRKh���������� ZvZ� UY� QXU\� QPQmZUr
UQPKh�� P`QmQXUQZ� QmLYvZURZ� Y`KQLY� P� _YKZkQLRZn�
`LZfZUR�� �\Xhmc� kdYkQdY� e��� 4,e� `� ZZ� TYPPYWYx� UZr
TLZXP_Y[\Zfc�� KQD� iKQ� `� UYiYdZ� Ym[YbY� RXZK� TQX
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[UY_Qf� em\XZKgD� `� PZLZXRUZ� \K`ZLWXYZKPS� _Y_� gZPKhgD�
�̀ _QUbZ� WZ� UZTLZfZUUQ� Q_Y[c`YZKPSD� iKQ� QUQ� q� emcr

dQg �� ^c� \WZ� kQ`QLRdRD� iKQ� `� fRtQdQkRRD� PKY`wZn�
QLkYURiZP_Qn� iYPKh{� \KQTR[fY� ^ �^ RXD� eTLZ_LYPUYS�
PKLYUYg� ZPKh� `� LY`UQn� fZLZ� R� `QPTQfRUYURZD� R� fZr
iKYD� R� LZYdhUQPKh� q� e`QPTQfRUYURZ� Q� m\X\vZfg �

yQ� ZZ� fRLQK`QLiZPK`Q� QKU{Xh� UZ� UYR`UQ� R� UZ� PKRr
xRnUQ�� �ZQLZKRiZP_Rf� RPKQiUR_Qf� LZdSKR`R[fY� ^RX�
mcdY� tRdQPQtRS� •�zLRiZD� ^ ��YnKYD� � ��QdRPY� R� XL\r
kRx� LY[QmdYiRKZdZn� emdYkQLQXUQn� Rdd{[RR� RPKQLR[r
fYgD� \K`ZLWXY`wRxD� iKQ� RPKQLRS� q� sKQ� UZ� QTRPYURZ�
tY_KQ`� j_QKQLcZ� RPKQLR_D� ZPKZPK`ZUUQD� UZ� fQWZK�
UYmd{XYKh� `� Rx� TQdUQf� Qm•ZfZlD� Y� QTRPYURZ� etRdhKr
LQ`gD� P_`Q[h� _QKQLcZ� TLQT\vZUc� sKR� tY_Kc•� K �Z ��
PKL\_K\L� ZkQ� PQmPK`ZUUQkQ� PQ[UYURSD� RUKZLZPQ`� R� bZUr
UQPKZn� ZkQ� eLZtZLZUKUQn� kL\TTcgD� PQbRYdhUQkQ� [Yr
_Y[YD� QTLZXZdS{vZkQ� QKmQL� R� RUKZLTLZKYbR{� fYKZLRr
YdY� R� TL�

^ ��YnKD� `� iYPKUQPKRD� \K`ZLWXYdD� iKQ� Qm� RPKQLRr
iZP_Rx� QTRPYURSx� UYXQ� P\XRKhD� _Y_� P\XSK� `QQmvZ� Q�
`QPTQfRUYURSxD� q� UZ� KQdh_Q� TQ� Rx� RPKRUUQPKRD� UQ� R�
TQ� Rx� bZUUQPKR�� �QdUQPKh{� PKQSvYS� UY� sKRx� TQ[RbRr
Sx� ^ �^ RX� PQTLQ`QWXYZK� QXUQ� R[� P`QRx��������� �
e_\dhK\Lc� \iYPKRSg� _Y_� iZkQqKQ� XZnPK`RKZdhUQ� WRr
`QkQ� R� xQLQwQ� [UY_QfQkQ� PdZX\{vRf� LY[fcwdZURZf�

eyQ� QK_\XY� fc� [UYZfD� iKQ� `PZ� sKQ� LZYdhUQp� yY�
sKQK� `QTLQP� UYf� QK`ZiY{K� eRPKQLRiZP_RZ� TLRfZLcg ��
kLZiZP_RZ� kQLQXYD� kXZ� sL\XRK� R� TLQPKQd{XRU� LY`UQ�
PKYUQ`RdRPh� \iYPKUR_YfR� KLYkZXRR•� PLZXUZ`Z_Q`YS� �`r
LQTYD� `� _QKQLQn� mQkQPdQ`� R� LcbYLhD� fQUYx� R� LZfZPr
dZUUR_D� tZQXYd� R� Pd\kY� TRKYdR� P`QZ� fRLQ`Q[[LZURZ� R[�
QXUQkQ� RPKQiUR_Y� q� PKZUUcx� fQ[YR_D� YdKYLUcx� LQPTRr
PZn� RdR� LZ[hmc� TQLKR_Q`���� �TLZXZdZUUQZ� RXZnUQZ�
ZXRUPK`Q� mcdQ� R� `� `R_KQLRYUP_Qn� �UkdRR�

�\vZPK`Q`YdR� dR� LZYdhUQ� sKR� _\dhK\Lc� \iYPKRSD�
_QKQLcZ� fc� TLRTRPc`YZf� e[QdQKcf� `Z_YfgD� `YWUQ� P�
iRPKQ� UY\iUQn� KQi_R� [LZURS�� yQ� ZPdR� QKUQPRKhPS� _

���



URf� _Y_� _� fRtYf� q� fQXZdSfD� Rx� LZYdhUQPKh� UZP\vZPKr
`ZUUY�� zY_QZ� RfZZK� [UYiZURZ� XdS� fZiKcD� _Zf� QUY� PQ[r
XYUY�� TLQLQ_QfD� kdSXSvRf� `TZLZXD� RdR� \iZUcfD� kdSXSr
vRf� UY[YXp� �\PKh� sKRx� eZXRUcxg� �tRU� � � ` �� UR_QkXY�
UZ� mcdQ‡� yQ� sKQK� QmLY[� q� `c[Q`� UYwZf\� `LZfZURD� Y�
TLR� KQf� \LQ`UZ� _QUKLQdS� UYX� LY[`RKRZf� _\dhK\LcD�
_QKQLQkQ� fc� XQPKRkdRD� fc� `� PQPKQSURR� TLRUSKh� sKQK�
`c[Q` .DE0

NLZfZUYD� _Y_� TLQPKLYUPK`YD� LYPTQdYkY{KPS� TZLZX� ZZ�
fcPdZUUcf� `[QLQf� �̀ QXUQf� R[fZLZURRD� LYPPfYKLR`Yr
{KPS� R� PQTQPKY`dS{KPS� UY� LY`UcxD� R� m\X\vZZ� q� \WZ�
TQKZLS`wZZ� TQ� P\vZPK`\� P`Q{� `LZfZUU\{� PTZbRtR_\� q�
`cmRLYZKPS� Z{� _Y_� UYRfZUZZ� [YTSKUYUUQZ�� g�UQ� fZUhr
wZD� iZf� UYPKQSvZZD� P_QfTLQfZKRLQ`YUQ� LY[XZdZUUQPKh{�
R� UZTQURfYURZfgB� �� �QfZvYS� `� m\X\vZZ� g_\dhK\L\�
\iYPKRSgD� ^RX� \TQKLZmdSZK� YUkdRnP_QZ� PdQ`Q� +,����.6D�
iKQ� [UYiRK� q� QPYXQ_D� QPZXYURZD� PKYmRdR[YbRS•� Y� KY_r
WZ� S`dSZKPS� TLRiYPKUQn� tQLfQn� kdYkQdY� g+,���,g� q�
eTQPZdRKhPSgD� eQmQPUQ`YKhPSgD� e[YPZdSKhgD� e\PKLQRKhr
PSgD� eQP`QRKhPSg �� •\X\vZZ� PdQ`UQ� mc� \WZ� ZPKhD� sKQ�
UZ_QZ� fZPKQD� mQdZZ� `PZkQ� TLRPTQPQmdZUUQZ� XdS� WZdYUr
UQn� _\dhK\LcD� TQXxQXSvZZ� _� UZnD� WX\vZZ� ZZD� UQ� RfZUr
UQ� ���5��7��1 � Y� UZ� QKXYdZUUQZ� m\X\vZZ�� TQPdZXUZZ�
PdRw_Qf� TQXXYZKPS� sPxYKQdQkRiZP_Rf� `RXZURSfD� dZk_Q�
TLZ`LYvY{vRfPS� �̀ KQKYdRKYLUcZ� RXZQdQkRR�

�Q`QLQK� fcPdR� ^RX� QK� _QU_LZKUcx� RPKQLRiZP_Rx�
`LZfZU� _� sPxYKQdQkRiZP_Qf\� `LZfZUR� RXZK� UY� S[c_Z� sfr
TRLRiZP_Qn� UY\_RD� S[c_Z� tY_KQ`D� fQXZdZnD� QTRPYURn��
�LZXfZK� ZZD� QXUY_QD� UZ� PKQdh_Q� tY_Kc� WR[URD� P_Qdhr
_Q� tY_Kc� PQ[UYURS� `� [ZL_YdZ� QKLYWY{vRx� ZkQ� PRf`Qr
dQ`� R� [UY_Q`�� �PQmQZ� fZPKQ� PLZXR� URx� TLRUYXdZWRK�
S[c_\�� �YXR_YdhUcfD� tQLfRL\{vRf� fQfZUKQf� ZZ� fRr
LQ`Q[[LZURS� UYLSX\� P� YUKLQTQdQkRiZP_Rf� R� RPKQLRr
iZP_Rf� LZdSKR`R[fQf� mcdY� etRdQPQtP_YS� PZfYUKR_Yg�
� �MY`XWQSD� PQkdYPUQ� _QKQLQn� P\XhmY� xYLY_KZLUcx� XdS�
_\dhK\Lc� PdQ`� jRUQkXY� PKY`wRx� KY_RfR� Pd\iYnUQl� QTr
LZXZdSZK� P\Xhm\� RXZnD� P\Xhm\� PQ[UYURS� R� sTQxR�� �Zq

���



fYUKRiZP_RZ� RPPdZXQ`YURS� PKL\_K\LYdRPKQ`� `� VHqoHqZ�
kQXcD� KL\Xc� ^ZWX\UYLQXUQkQ� QmvZPK`Y� TQ� QmvZn� PZr
fYUKR_Z� q� `QK� RUKZddZ_K\YdhUcn� _QUKZ_PKD� `� _QKQr
LQf� PQ[LZ`YdY� ZZ� eKRxYS� LZ`Qd{bRSe� fZKYtQL�

�ZXYkQkRiZP_Rn� dRUk`RPKRiZP_Rn� TLQZ_K� ^ �^ RX� q�
e�YnKZ� fUZ� UQ`\{� XZKP_\{� R� _dYPPU\{D� R� S� TZLZ`ZLr
U\� fRLe� q� TLZKZUXQ`YdD� _Y_� R� P_RUUZLQ`P_RnD� UY� PKYr
K\P� UY\iUQkQ� RPPdZXQ`YURS� R� QTRLYdPS� UY� fYKZLRYdc�
R[\iZURS� KLZx� PQbRQ_\dhK\LUcx� tZUQfZUQ`�� eTLRfRKR`r
Ucx� _\dhK\LeD� TQT\dSLUcx� TQdRKRiZP_Rx� KZ_PKQ`� R�
K`QLiZPK`Y� fYdZUh_Rx� XZKZn�� NZX\vZn� fRLQ`Q[[LZUr
iZP_Qn� _QUPKL\_bRZn� ZkQ� mcdY� TLQkLYffY� eLZ`Qd{bRR�
fZKYtQLe�� UZQmxQXRfQ� P`ZLkU\Kh� `dYPKh� `Z_YfR� UZr
PTLY`ZXdR`Q� kQPTQXPK`\{vZkQ� QmLY[YD� TQUSKRSD� PdQ`Y�
eYXe� R� TZLZXYKh� `dYPKh� mQdZZ� XQPKQnUQf\D� [Y_QUUQf\�
R� mdYkQLQXUQf\� QmLY[\D� TQUSKR{D� PdQ`\� eLYne�� �QmZr
XY� P`ZKdQkQD� XQmLQkQ� PdQ`Y� UYX� KZfUcfD� [dcf� R� m\r
XZK� TQmZXQn� TQ[RKR`UQn� \KQTRR� UYX� UZkYKR`UQnD� TQr
mZXQn� xQLQwZn� WR[UR� UYX� TdQxQn�

�YnU\� `dYPKR� YXP_Rx� QmLY[Q`� R� eUZkYKR`Ucx� \KQr
TRne� UYX� `QQmLYWZURZf� P`QRx� PQ`LZfZUUR_Q`� ^ �^ RX�
`RXRK� `� KQfD� iKQ� QUR� QmLYvZUc� _� KY_Rf� \UR`ZLPYdhr
Ucf� sfQbRSfD� _Y_� i\`PK`Q� kQdQXYD� mQdRD� QXRUQiZPK`YD�
PKLYxY�� N� LQdR� e`dYPKRKZdZn� X\fe� Q_Y[YdRPh� UZkYKR`r
UcZ� QmLY[c�� �QiZf\� UYf� KY_� RUKZLZPUQ� q� `� _URkZ� R�
UY� s_LYUZD� `� WR[UR� R� `� UY\iUQf� RPPdZXQ`YURR� q � [dQp�
�QiZf\D� XYWZ� PKLQS� QTKRfRPKRiZP_RZ� TdYUc� UY� m\X\r
vZZD� fc� PKcXdR`Q� QkQ`YLR`YZf�� eyZKD� LZih� RXZK� UZ� Q�
kQd\mQn� f ZiKZe���� eUZ� WXRKZ� LQ[Q`cx� LYXQPKZng � � � � eUZ�
fZiKYnKZ� Q� TQdUQn� kYLfQURRe���� ePQ`ZLwZUPK`Y� UZ�
mc `YZKe���� eWR[Uh� q� UZ� LYn e���� R� TL �D� R� TL�p� q� PTLYr
wR`YZK� ^ �^ RX�� �KiZkQ� fc� PdQ`UQ� PKZPUSZfPS� `QPKQLr
kY� R� mdYWZUPK`YD� R� PYfcZ� UZWUcZD� SL_RZ� b`ZKY� XZr
dYZf� \URiRWY{vRfR� sTRKZKYfR� jekQd\mQn� kZLQneD� eLQr
[Q`YS� `QXRi_Yel�� NQK� ZZ� QK`ZKc�

*�� N� [YTYXUQn� _\dhK\LZ� `� UZLYPidZUZUUQf� R� UZ� QPQ[r
UYUUQf� Z{� `RXZ� P\vZPK`\ZK� _d\mQ_� TLQKR`QLZiYvRx

���



XL\k� XL\k\� fQXZdZn� m\X\vZkQ�
< �� z �UZPiYPKh{D� `�sKQf�_d\m_Z�TLZ`YdRL\{K�QmLY[c�

m\X\vZkQ� YXY�� N� TQPdZXURZ�XZPSKRdZKRS�QUR�TQiKR�`cr
KZPURdR�QmLY[c�m\X\vZkQ�LYSD�PckLY`wRZ�PKQdh�mdYkQr
K`QLU\{� LQdh� `�PKYUQ`dZURR�R� \PTZxYx� [YTYXUQn�bR`Rr
dR[YbRR�

] �� z � PiYPKh{� XdS� iZdQ`ZiZPK`YD� LYnP_RZ� QmLY[c� UZ�
`cfZLdR�� �UR� TQqTLZWUZf\� P`ZWR� R� XZnPK`ZUUc� �̀
KY_� UY[c`YZfcx� TLRfRKR`Ucx� _\dhK\LYxD� kXZ� RkLY{K�
_d{iZ`\{� LQdh� `� PQbRYdhUQn� R� _\dhK\LUQn� YXYTKYbRR�
dRiUQPKR� q� TLQbZPPZ� Qm\iZURS� XZKZn� `[LQPdcf� LQdSf�

B �� �XUY_Q� R� `� PQ[UYURR� [YTYXUQkQ� iZdQ`Z_Y� ZPKh�
eLYnP_Rn� QPKLQ`e� q� sKQ� `QQmLYWZURZ� LZmZU_YD� ZkQ� mdYr
WZUUcZ� `QPTQfRUYURS� q� fZiKcD� TLQUR[YUUcZ� YLQfYr
KQf� efdZ_Y� R� fZXYe�� �Q[WZ� QUR� m\X\K� PKZLKc� KQWZ�
`LQWXZUUcfRD�UQ�mQdZZ�eLZYdRPKRiUcfRe�UZkYKR`UcfR�
sfQbRSfR�� �Qdh_Q�Pf\KUYS�UQPKYdhkRS�TQ�PQmPK`ZUUQr
f\�XZKPK`\�R�UZQm•SPURfQZ�`QPKQLWZUUQZ�\fRdZURZ�TZr
LZX� i\WRf� XZKPK`Qf� m\X\K� UYTQfRUYKh� `[LQPdQf\� iZr
dQ`Z_\� Qm� \KQTRiZP_Qn� sTQxZ� ZkQ�� � �� � �

V�� zLQfZ� KQkQD� \�XZKZnD� `�QKdRiRZ�QK� `[LQPdcxD� `Qr
QmLYWZURZ�_QKQLcx�\URtRbRLQ`YUQ�PKZLZQKRTYfR�fYPr
PQ`Qn�_\dhK\LcD� ZPKh�UZTQ`KQLRfQ�LY[UQQmLY[UQZ�b`Zr
KQ`QZ� R� _RUZsPKZKRiZP_QZ� `QPTLRSKRZD� _QKQLQZ� fQWZK�
PKYKh� RPKQiUR_Qf� PQ[XYURS� QmLY[Y� LYS� q � eWR`Qn� \KQr
TRRe�� yZQPTQLRfQZ� XQ_Y[YKZdhPK`Q� \UR_YdhUQn� R� LYnr
P_Qn� TLRLQXc� XZKP_QkQ� `QPTLRSKRS� R� fQXZdRLQ`YURS�
fRLY� q� LRP\U_R� fYdcwZn� P� Rx� mQkYKPK`Qf� RUKZLTLZr
KYbRR� Q_L\WY{vZkQ�R�P`ZKdcfRD� fYWQLUcfR�KQUYfR��
�LR� sKQf� XZKP_RZ� RXRddRR� dRwZUc� KQkQ� QXUQQmLY[RS�
R� TLZPUQPKRD� _QKQLcZD� TQ� fUZUR{� ^RXD� xYLY_KZLUc�
XdS� TQdQWRKZdhUcx� fQXZdZn� `[LQPdQkQ� RP_\PPK`Y� R�
`[LQPdQn� \KQTRR� R� QK� _QKQLcx� iZdQ`Z_� mZWRK� _� XZfQr
UR[f\� R� TQLQiUQPKRD� _� UZkYKR`Ucf� fQXZdSf� YUKR\KQr
TR[fY�

�KY_D� eTQPdZXURZ� TSKhXZPSK� dZK� fc� s_PTZLRfZUr
KRL\Zf� P� _QU_\LRL\{vRfR� UZkYKR`UcfR� \KQTRSfR�
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‚KQ� TYLYdR[Q`YdQ� UYwZ� `QQmLYWZURZ� R� TLR`ZdQ� _� KQr
f \D� iKQ� `PZ� UYwR� TQ[RKR`UcZ� \KQTRR� q � sKQ� `� d\iwZf�
Pd\iYZ� PdYmQ� [YwKLRxQ`YUUcZ� mZdcZ� T S KU Y���� yYf �
U\WUY� mQdZZ� WR`YS� \KQTRSgB� �

�LZXPKY`dZUUYS�XYdZZ�fZKQXQdQkRS�PQ[XYURS�gWR`Qn�
\KQTRRg�RXZnUQ� mdR[_Y�LY[LYmQKYUUQn� `�ZZ�YUKLQTQdQr
kRiZP_Qn� w_QdZ� sKR_Z� _\dhK\LUQkQ� RXZYdY�� g ‚KQK� Qmr
LY[� XQdWZU� mcKh� XQPKYKQiUQ� WR`cfD� iKQmc� TLR`dZih�
PZLXbYD� UQ� UZ� UYPKQdh_Q� WR`cfD� iKQmc� UZKZLTZdR`Q�
L`YKhPS� _� UZf\� iZLZ[� PfZLKhD� sfRkLYbR{� RdR� LYmPKr
`Q•� QU� UZ� XQdWZU� mcKh� UR� PdRw_Qf� mdR[_Rf� jgyYTw�
XZKR� m\X\K� WRKh� `� LY{g lD� UR� PdRw_Qf�XYdZ_RfD� QKQLr
`YUUcf� QK� UYPKQSvZkQ•� XQPKYKQiUQ� PdQWUcfD� iKQmc�
QK`ZiYKh�LY[Ucf�TQKLZmUQPKSfD�R�XQPKYKQiUQ�_\dhK\Lr
UQ� \KQiUZUUcfD� iKQmc� UZPKR� `� PZmZ� PKRdhg V� �

�KP{XY� TZL`YS� [YXYiY� q� PQ[XYURZ� UY� QPUQ`Z� K`QLiZr
PK`Y� XZKZnD� fRtQ`� gTLRfRKR`Q`g� R� PQbRYdhUQq_\dhr
K\LUQn�XZSKZdhUQPKR�\iZUcx�PRUKZKRiZP_QkQ�QmLY[Y�m\r
X\vZkQ� _Y_� QLkYURiZP_QkQ� PTdY`Y��! ���+������ =��3
���!�� � LY[dRiUcx� LZdRkRnD� _dYPPQ`cx� RXZQdQkRnD� UYr
bRQUYdhUcx� fRtQ`D� _Y_� [ZL_YdY�TQKLZmUQPKZn� `PZx� KRr
TQ`� dRiUQPKR� R� `Q[fQWUQPKZn� LY[Ucx� \LQ`UZn� RUKZdr
dZ_KY�

yZPfQKLS� UY� UYPKQniR`cn� LZtLZU� g`PZx� R� LY[UcxgD�
LYn� ^ �^ RX� q� sKQD� TQ� P\vZPK`\D� `QPKQiUcn� LYnD� iKQ�
UYxQXRKPS� `� TQdUQf� PQQK`ZKPK`RR� P� ZZ� RPxQXUQn� TQr
Pcd_Qn�Q�TLZ`QPxQXPK`Z�\KQTRiZP_QkQ�TQKZUbRYdY�YLxYr
RiUQn� `QPKQiUQn� _\dhK\Lc� UYX� fQXZLURPKP_Qn� [YTYXr
UQn�

� �UZPfQKLS�UY�TLQ`Q[kdYwZURZ�LY`Ucx�TLY`�ZPKZPKr
`ZUUR_Q`� R� k\fYURKYLRZ`D� RUWZUZLQ`� R� x\XQWUR_Q`� `�
XZdZ� PQ[XYURS� gWR`Qn� \KQTRRg� q� sKQ� k\fYURKYLUcn�
LYn�� N� TLQkLYffUQn� PKYKhZ� ^ �^ RX� gyY`PKLZi\� mQdZZ�
WR`Qn� \KQTRRg� TLR[c`� _� PQ{[\� k\fYURKYLUQPKRD� RPr
_\PPK`Y� R� KQiUcx� UY\_� TQX_LZTdZU� `QPTQfRUYURZf� Y`r
KQLY� Q� `cPKY`_Z� eNdRSURZ� UY\_R� UY� PKLQRKZdhUcn� XRr
[YnUgD� QmUYL\WR`wZnD� iKQ� UZP_Qdh_Q� PKYLcx� _YLKRU

���



UY� PKZUYx� ZZ� [YdQ`D� TQ`ZwZUUcx� TLQPKQ� XdS� \_LYwZr
URSD� Q_Y[YdRPh� mQdZZ�KQiUcfR�TLQZ_KYfR�PQ`LZfZUUcx�
[XYURnD� iZf� UY\iUcZ� LY[LYmQK_R�

�dZX\{vYS� [YXYiY� q� e`QPTRKYURZ� kZUZLYbRRD� QLRZUr
KRLQ`YUUQn� UY� LYnD� UZ� P_\iY{vZn� `� LY{D� `d{mdZUUQn�
`� ZkQ� QmLY[cg V� �� �LZXPK`Q� LZwZURS� sKQn� [YXYiR� q�
PQ[XYURZ� UQ`Qn� PRPKZfc� Qm\iZURS� R� `QPTRKYURSD� XQ`Qr
XSvZn� TLRUbRT� XRttZLZUbRLQ`YUUQkQ� TQXxQXY� _� \iYr
vRfPS� XQ� TQdUQn� QKfZUc� tQLfYdhUQn� PRPKZfc� \iZKY�
Rx� XQPKRWZURn� R� UZ\XYi�

�PcdYSPh� UY� QTcK� `cXY{vZkQPS� tLYUb\[P_QkQ� TPRr
xQdQkY�	 ��RYWZD� ^ �^ RX�\K`ZLWXYZKD�iKQ�TLR�P\vZPKr
`\{vZn� PRPKZfZ� Qm\iZURS� UYRmQdZZ� QLRkRUYdhUQ� R�
P`QZQmLY[UQ� QXYLZUUcZ� XZKR� Q_Y[c`Y{KPS� QKPKY{vRr
fRD� Y� TQLQn� R� `cKQd_U\KcfR� R[� w_Qdc� UY� \dRb\D� `�
YPQbRYdhUcZ� tQLfc� WR[UR�RdR� `�TPRxQdQkRiZP_QZ�TQXr
TQdhZ�� �LQkLZPPR`UYS� PQbRYdhUYS� _LRKR_Y� UZ� LY[� Qmr
LYvYdY� `URfYURZ� UY� sKQK� TLQbZPP� _Y_� UY� RPKQiUR_�
dRiUcx� KLYkZXRn� R� QmvZPK`ZUUcx� UZ\LSXRb�

�dS� ^ �^ RX� eUZTQUSKcZ� XZKRe� q� sKQ� TLZWXZ� `PZkQ�
s`Qd{bRQUUQ�UYRmQdZZ�TZLPTZ_KR`UYS�iYPKh�iZdQ`ZiZPKr
`Y�� yZPTLY`ZXdR`QPKh� TQ� QKUQwZUR{�_� URf�PYfQ\mRnr
PK`ZUUY� XdS� QmvZPK`YD� U\WXY{vZkQPS� `� T\KZ`QXUQf�
QmLY[Z� LYSD� LQWXZUUQf� `QQmLYWZURZf�RfZUUQ� sKRx�XZr
KZnV<� �

�L\kQn�_QUPKL\_KR`Ucn�sdZfZUK�TZXYkQkRiZP_Qn�\KQr
TRR� q� UQ`cZ� \iRKZdSD� d{XR� QPQmQkQ� P_dYXY� q� e`[LQPr
dcZ� XZKReD� `cPQ_QQmLY[Q`YUUcZ� R� \fZdcZD� UQ� UZ� LYPr
K`QLR`wRZ� `� WRKZnP_Qf� QTcKZ� KQK� `_\P� efdZ_Y� R� fZr
XYeD� _QKQLcn� PQ[XYZK� sfQbRQUYdhUQZ� TQm\WXZURZ� _�
\KQTRiZP_Qn� XZSKZdhUQPKR�

yY_QUZbD� KLZKhS� [YXYiY� q� _QLLZ_KRLQ`_Y� R� _QU_LZr
KR[YbRS� QmLY[Y� m\X\vZkQ�� �dS� ZZ� LZwZURS� ^ �^ RX�
TLZXdYkYZK� UZfZXdZUUQ� PQ[XYKh� `Q� `PZx� \UR`ZLPRKZKYx�
_YtZXLc� m\X\vZkQD� kXZ� QUQ� XQdWUQ� R[\iYKhPS� KY_� WZ�
KvYKZdhUQD� _Y_� R[\iYZKPS� _dYPPRbRPKYfR� OQLYbRn� R�
fZXRZ`RPKYfR� q� �_`RUYK�
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UYLRPKQf� UY� •Rq•Rq�R� �� bZU[\LQ`YUUcnD� TLQTYkYUr
XRPKP_Rn� KZ_PKD� WYdQ`YdPS� �L\sdd� XL\k\D� `PZkXY� UZr
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UY� R[dQfZ� KLYkRiZP_Rn� TYLYXQ_P�� M{XRD� _QKQLcZ� `cr
WRdR� TQX� T\dSfR� R� mQfmYfRD� TQkRmY{K� QK� PdQ`Y� q�
QK� QkQ`QLYD� _dZ`ZKcD� XQUQPYD� SLdc_YD� QK� QmL\wR`wZr
kQPS� UY� URx� PdQ`ZQmLY[UQkQ� fZPR`Y� R[� TQdRKRiZP_Rx�
_dRwZ� R� RfZUD� _QKQLcZ� QURD� TQd\kLYfQKUcZ� _LZPKhSr
UZD� UR_QkXY� UZ� PdcwYdR� R� UZ� fQk\K� TQUSKh�� �Y_D� XLYr
fYKR[RL\S� LQdh� R[`ZiUcx� PT\KUR_Q`� `QnUc� q� dQWUQn�
TLQTYkYUXcD� XZ[RUtQLfYbRR� R� XRttYfYbRR� `LYkY� q�
�L\sdd� \mZWXYZK� PQ`LZfZUUR_Q`� \`RXZKh� UZiKQD� iKQ� `�
QmciUQfD� UZtQLPRLQ`YUUQf� `QPTLRSKRR� KY_� WZ� UZ[Yr
fZKUQ� R� UZ`ZLQSKUQD� _Y_� `LYvZURZ� [ZfdRD� [dQ`ZvZZ� TZr
LZLQWXZURZ� S[c_YD� dRwZUUQkQ� kdY`UQkQ� TRKYKZdhUQkQ�
RPKQiUR_Y� q � _LRKZLRS� RPKRUcD� `� YUKRS[c_�� N� sKQf�
`RXRKPS� Y`KQL\� eRPKQLRiZP_Rn� fQfZUKe� ]�Hqx� kQXQ`�
a a � `Z_Y�� TLRUbRT� UZQKdRiRfQPKR� dWR� QK� RPKRUc�
`TZL`cZ� TLRQmLZKYZK� xYLY_KZL� UZ� dQkR_QqtRdQPQtPr
_Qn� kRTQKZ[cD� Y� fYPPQ`QkQ� _\dhK\LUQkQ� PKZLZQKRTY�� jN�
e*;?Be� RUKZddZ_K\YdhUcn� TYdYi� �A•LYnZU� UY[Q`ZK�
sKQK� TLRUbRT� e_QddZ_KR`Ucf� PQdRTPR[fQfel�� MRwYSPh�
_LRKZLRS� RPKRUcD� fcPdh� PKYUQ`RKPS� XRP_LZKUQn�� LY[r
L\wYZKPS� TYfSKhD� Y� P� UZn� R� `Q[fQWUQPKh� RPKQLRiZPr
_QkQ� fRLQQv\vZURS�� �YfR� UY[`YURS� _URk� je�YfSKR�
zYKYdQURReD� eNPTQfRUYS� �PTYUP_\{� `QnU\g l� q� QKiYSUr
UYS� TQTcK_Y� QPKYUQ`RKh� UYX`RkY{vRnPS� KLYkRiZP_Rn�
RPxQX� emdYkQLQXUQn� mRK`cg� q � efQU\fZUK� dWRe� UY� ZZ

���



fQkRdYxD� `Q[`ZXZUUcn� R[� tQLfYdhUQ� LY[Ucx� RXZQdQkRr
iZP_Rx� kdcmD� PbZTdZUUcx� KQdh_Q� P`QZn� PdQ`ZPUQn� TLRr
LQXQn� R[� jbRKRL\Zf� eNPTQfRUYS� �PTYUP_\{� `QnU\el�
ei\XQ`RvUQn� TRLYfRXc� dWRD� `Q[`ZXZUUQn� _YKQdRiZP_Qn�
R� LZY_bRQUUQn� TLZPPQn� `PZkQ� fRLYeD� eR[� \_dQUiR`Qn�
fQLYdhUQn� TQ[RbRR� •LRKYURR� P� ZZ� XZfQ_LYKRiZP_RfR�
tLY[YfR� R� xQdQXUcf� RfTZLPK`QfeD� eR[� PRLZU� �sKsUY� R�
OYUXRD� UZ� TLRURfY{vRx� KQkQ� QiZ`RXUQkQ� tY_KYD� iKQ�
mQLQKhPS� q� [UYiRK� LY[L\wYKh� PZmSg� �

�KY`� \mRnbZn� d{XZnD� S[c_� UZR[mZWUQ� XQdWZU� LY[L\r
wRKhPS� `� kdY`UQf� P`QZf� _YiZPK`Z� q� PLZXPK`Y� P`S[R�
`LZfZUD� kQdQPY� RPKQLRR�� ezKQ� LYPP_YWZK� TLY`X\� Qm�
�PTYUP_Qn� `QnUZp� �PdR� TQmZXRK� ~LYU_QD� QU� Q_dZ`ZvZK�
LZPT\mdR_\�� �PdR� TQmZXRK� LZPT\mdR_YD� QUY� UYkQ`QLRK�
UZmcdRb� Q� ~LYU_Q���� ^UZ� fQk\K� `Q[LY[RKhD� iKQ� RPKQr
LRS� `PZkXY� dWZK�� yQ� RPKQLRiZP_RZ� QTRPYURS� TLQwdQr
kQD� XY`YS� dQWU\{� RUKZLTLZKYbR{� tY_KQ`D� UZ� QKfZUSr
dR� PYfQkQ� TQUSKRS� et Y_Ke���� �ZkQXUS� \WZ� QKfZUZUQD�
UYTLRfZLD� TQUSKRZ� eUY\_Ye�� �PKh� eUZfZb_YS� UY\_YeD�
eZ`LZnP_YS� UY\_Ye�� �_LcKYS� bZdh� KY_QkQ� PTQPQmY� fcPr
dRKh� q� _QwfYLUcn� fRLD� `� _QKQLQf� `QWXh� RdR� TLY`Sr
vYS� _dR_Y� _QUKLQdRL\{K� UZ� KQdh_Q� m\X\vZZD� UQ� R�
TLQwdQZ�� �PdR� `QWXh� P_YWZK� Q� _Y_QfqKQ� PQmcKRR��
ZkQ� UZ� mcdQ� q� [UYiRKD� ZkQ� UZ� mcdQg�*HŠ

e�YfSKR� zYKYdQURRe� q � _URkY� Q� dRiUQn� KLYkZXRR•�
R� `YWUQD� iKQ� Qv\vZURZ� _YKYPKLQtc� TQS`RdQPh� \� Y`r
KQLY��� � TQLYWZURS� �ZPT\mdR_R�� KL\TUcn� [YTYx� TLRUZP�
fZLK`cn� S[c_� kY[ZK�� ^ZW� dQP_\KYfR� eKL\TUcx� TZLZr
XQ`Rbe� �L\sdd� `PKY`dSZK� UYK\LYdRPKRiZP_RZ� [YLRPQ`r
_R� `QZUUQkQ� mcKY�� kLS[Ucn� kQdQX� R� kLS[Ucn� xQdQXD�
`wR`QPKh� `Q� `PZx� TQXLQmUQPKSxD� fZL[_YS� P_\_YD� mZPr
PfcPdZUUQPKh� XZnPK`RSD� UZdZTQPKh� TLR_Y[Q`� q � UZ� ZvZ�
dR� QXRU� `� bZTR� [UY_Qfcx� QmLY[Q`� eYUKR`QnUceD� PRfr
`QdQf� _QKQLcx� PKYd� [UYfZURKcn� eyY� [YTYXUQf� tLQUr
KZ� mZ[� TZLZfZUe� �ZfYL_Yp� yZTQPKRWRfcf� QmLY[Qf�
sKQ� UZ� KY_�� e�YfSKR� zYKYdQURRg� q � QXUY� R[� PYfcx�
LQfYUKRiUcx� R� kZLQRiZP_Rx������ Q� `QnUZD� TQdUYS� `Qdr

���



UZURS� R� XYWZ� PQmdY[UY�� €RKYKZd{� TZLZXYZKPS� UZ� KQdhr
_Q� sfQbRQUYdhUcn� `U\KLZUURn� LRKf� Px`YK_R� WR`QkQ�
PdQ`Y� P� fZLK`cfD� TQXdRUUQZ� Qv\vZURZ� mQSD� TLQLc`Y�
tLQUKYD� _QkXY� P_QLQkQ`QL_\� kY[ZK� jUR� QXUQkQ� TLZXfZKr
UQ� [UYiRfQkQ� PdQ`YD� KQdh_Q� YmmLZ`RYK\LUQZ� _LQwZ`QD�
XY� [`\_Q`Qn� k\d‡l� PfZUSZK� ZPKZPK`ZUUcn� TLRTQfRUY{r
vRn� LRKf� UZKQLQTdR`Qn� TYfSKR�� e�XUQn� dZXSUQn� UQr
ih{� S� [YUZP� `� XUZ`UR_� PTRPQ_� `ZvZnD� _QKQLcZ� UY� fUZ�
UYXZKc�� ‚KQ� RUKZLZPUQ� P� KQi_R� [LZURS� _QdRiZPK`Y�
QXZWXcD� _QKQLQZ� fQWZK� `cXZLWYKh� iZdQ`ZiZP_QZ� KZdQ��
yY� fUZ� mcdR� KQdPKYS� t\tYn_Y� R� _YdhPQUcD� tdYUZdZr
`YS� L\mYw_YD� X`Y� T\dQ`ZLYD� wZLKSUQn� XWZfTZLD� _\LKr
_Y� R[� P`RUQn� _QWRD� `Zdh`ZKQ`cZ� mLRXWRD� QmfQK_RD�
KZTdcZ� UQP_RD� mQKRU_RD� KZTdYS� TQd\wRUZdhD� wYLtD� _Qr
WYUcZ� TZLiYK_R� UY� TQX_dYX_Z� R� `S[YUYS� wYT_Y�� � �
`PZqKY_R� S� XLQWYd� QK� xQdQXYg *� �

N� _QUKZ_PKZ� sKQ� iRKYZKPS� \XR`RKZdhUQ�� P_Qdh_Q� Q_Yr
[c`YZKPS� PdQ`� `� S[c_ZD� _Y_RZ� QUR� LY[UcZD� R� P_Qdh_Q�
[Y� sKRf� TLQiUQPKRD� UYXZWUQPKR� R� KZTdYD� R� _Y_� q� KZf�
UZ� fZUZZ� q� QUR� xL\T_RD� stZfZLUcD� _Y_� dZk_Q� PTd{r
vRKh� S[c_� _YK_Qf� kY[ZKUQkQ� wLRtKY�� e�YfSKR� zYKYr
dQURRe� q� fYLKRLQdQk� e\mRKcx� PdQ`Qfe� R� `fZPKZ� P�
KZf� PdcwZU� P_`Q[h� UZkQ� xL\PK� TQkRmY{vRx� PdQ`� R�
PKLYwUQZ� TRPYKZd{� TQXQ[LZURZD� iKQ� `� PYfQn� TLRLQXZ�
S[c_Y� ZPKh� UZiKQD� TQm\WXY{vZZ� e_\dhK\LUcx� XZPTQr
KQ`e� _� [dQ`ZvZn� RkLZ� P� LZYdhUQPKh{�

� &�� � ������ ����� �
��������� �	 � 

�dQ`Q� kRm_Q� R� TQKQf\� q� \`c‡� q� `UZULY`PK`ZUUQ��
eS[c_� q� mZ[� _QPKZne�� NQ� eNPTQfRUYS� �PTYUP_\{� `Qnr
U\eD� TZLZiRPdSS� KQkXYwURx� TQ_dQUUR_Q`� R� TQT\KiR_Q`�
tYwR[fY� q� QK� �sKsUY� R� uZLPKY� XQ� zQ_KQ� R� „TZUkdZr
LY� q � �L\sdd� RvZK� PdQ`QqPRf`QdD� Qm•ZXRUS{vZZ�
`PZx�� � f � Q_Y[c`YZKPS� XL\WUQZ� Qm`RUZURZ� KL\XSvRxPS

���



`� efYKZLRYdR[fZg �� �sKsU� Qm•SPUSZK� TYXZURZ� ~LYUbRR�
d{mQ`h{� TLQPKcx� d{XZn� _� \XQ`QdhPK`RSf�� e^QWUQ�
mc� [YX\fYKhPS� UYX� sKQn� RXZZnD� UQ� TZL`QZD� iKQ� TLRr
xQXRK� `� kQdQ`\�� P_Qdh_Q� \XQ`QdhPK`Rn� PQXZLWRK�
WR[Uh� PLZXUZkQ� tLYUb\[P_QkQ� LYmQiZkQ� R� _LZPKhSURUY�
TQ� PLY`UZUR{� P� WR[Uh{� PYfQkQ� �sKsUYpg *� �

�L\sdd� QK`ZiYZK� UY� Qm`RUZURZ� `� fYKZLRYdR[fZ� LYPr
P_Y[Qf� Q� `PKLZiZ� P� QXURf� R[� TLQPKcx� d{XZnD� QKr
_Lc`wZn� Zf\� WRKZnP_\{� XQPKQ`ZLUQPKh� `Q[fQWUQPKR�
PQZXRUZURS� X\w� UY� [ZfdZ�

�\xQ`UQPKh� fRLY� q� sfYUYbRS� WR[UR� TLQPKcx� d{r
XZnD� q� KY_� dZk_Q� \URiKQWRKhD� TQKQf\� iKQ� QUY� `PZkXY�
UY� TLZXZdZ� efYKZLRYdhUQPKRe�� eNPZD� iKQ� QU� xQiZKD� sKQ�
KQK� fRURf\fD� mZ[� _QKQLQkQ� `QQmvZ� WRKh� UZdh[S�� �XY�
�̀ XQPKYK_ZD� P`QmQXY� QK� PKLYxY� [Y� LYmQK\D� \`ZLZUr

UQPKhD� iKQ� K`QRx� XZKZn� UZ� QmRXSKD� `YUUY� LY[� `� XZUhD�
iRPKQZ� mZdhZD� _LQ`dSD� _QKQLYS� UZ� KZiZKD� R� LYmQiRn�
XZUhD� UZ� `cPYPc`Y{vRn� `PZ� PRdc�� yR_KQ� R[� QmdRiRKZr
dZn� efYKZLRYdR[fYe� UZ� [YxQiZK� WRKh� mZ[� sKRx� `Zr
vZng *� �

zQkXY� WZ� `� _QUbZ� BHqx� kQXQ`� e_\dhK\LUcZ� XZPTQr
Kcg� UYiRUY{K� TLSKYKh� P`Q{� R[QvLZUU\{� fYKZLRYdRr
PKRiUQPKh� [Y� UQ`cn� s`tZfR[f� q � eLZYdR[feD� �L\sdd� `cr
PKY`dSZK� TLQKR`� UZkQ� KQ� TLQPKQZ� dRUk`RPKRiZP_QZ� PQr
QmLYWZURZD� iKQ� `� eTLRLQXUQfe� PdQ`YLZ� bZUUQPKZn�
jQKQWXZPK`dSZfQf� Rf� P� xLRPKRYUP_Rf� TQXdRUUR_Qfl�
UZK� TQUSKRnD� Q[UYiY{vRx� KLR� kdY`Ucx� _LRKZLRS� eLZr
YdR[fYe�� esttZ_KR`UQPKhgD� eYXYTKR`UQPKhgD� ePQ`LZfZUr
UQPKhg �

N� eTYKLRQKRiZP_Rx� XQ� UZTLRdRiRSe� sPPZ� `QZUUcx�
dZK� �L\sdd� `Q[`LYvYZKPS� _� s`tZfR[f\� eLZYdR[fg� `�
QmciUQf� XdS� UZkQ� UYLQXURiZP_Qf� _QUKZ_PKZ�� e ���\ �
TLQPKcx� d{XZn� QKUQwZURS� PKLQSKPS� UZ� UY� eLZYdR[r
fZeD� Y� UY� i\`PK`YxeD� e ���\ � URx� PQxLYURdQPh� kd\mQ_Q�
ULY`PK`ZUUQZ� QKUQwZURZ� _� WR[URD� PfZwUQZ� RUKZddZ_r
K\YdYfD� Q_QUiYKZdhUQ� sfYUPRTRLQ`YUUcf� P� TQfQvh{�
~LZnXY� R� ^Y_RY`ZddR�� �QsKQf\� TLQPKcZ� d{XR� UZ� TLRr

���



URfY{K� s`tZfR[fQ`� R� X`\PfcPdZUUQPKR� PQ`LZfZUUQn�
mZddZKLRPKR_R�R�TLQXQdWY{K� RUKZLZPQ`YKhPS�PKYLQfQXr
Ucf� `QTLQPQf�� xQLQwRn� RdR� TdQxQn� iZdQ`Z_� sKQK� TZLr
PQUYWpg

�YfZKRfD� iKQ� `� PdQ`YLZ� �L\sddYqT\mdRbRPKY� UZK�
QmciUQkQ� UYmQLY� TQUSKRnD� TZLZXY{vRx� PYfQQTLZXZdZr
URZ� K`QLiZP_Qn� dRiUQPKR� TQ� QKUQwZUR{� _� eKQdTZg ��
efZvYUPK`Qg D� etRdRPKZLPK`QgD� eQmc`YKZdhvRUYgD� eTdZr
mZnPK`QgD� e`PZfPK`Qg� R� TLQi�� R� TLQi�� yZK� UR� `� TRPhr
fYxD� UR� `� XUZ`UR_Yx�� �iZ`RXUQD� XdS� UZkQ� `PZ� sKQ� q�
TZLZ`ZLKcwRD� d\_Y`YS� PYfQ[YvRKY� skQR[fY� R� R[QvLZUr
UQn� i\`PK`RKZdhUQPKR�

ez\dhK\LUcf� XZPTQKYfg� P� Rx� eS[c_Qf� mZ[� _QPKZng�
URiZkQ� UZ� PKQRK� TQXfZURKh� w_YdcD� TZLZ`ZLU\Kh� gR[q�
fcg� R� [YKQTKYKh� RXZYdhU\{� P\vUQPKh� WR[UR� TQX� [UYr
fZUZf� mQLhmc� P� fYKZLRYdR[fQf�� N� PKYKhZ� *;Bo� kQXY�
e�QdRKR_Y� R� YUkdRnP_Rn� S[c_g� UYmd{XZURS� UYX� TZLZr
`ZLKcwYfR� KRTY� eRXZYdR[fqfYKZLRYdR[fqLZYdR[fg� QmQr
mvY{KPS� `� dRUk`RPKRiZP_\{� [Y_QUQfZLUQPKh�� e�YPxQWr
XZURZ� fZWX\� LZYdhUcfR� R� XZ_dYLRL\ZfcfR� bZdSfR� RUr
PKRU_KR`UQ� QmLYvYZK� kQ`QLSvZkQ� _� [YKYP_YUUcf� RXRr
QfYf� R� K\fYUUcf� s`tZfR[fYfe�*BŠ

N� KZ_\vZn� dRKZLYK\LZ� Qm� �PTYUP_Qn� `QnUZ� ULY`PKr
`ZUUcn� Pd\x� �L\sddY� QmQWkdY� PKLQi_Y� TQsKY� jiKRfQr
kQ� [Y� KYdYUKl� eUZQmxQXRfQZ� \mRnPK`Qg �� �KLYwUQZ� PQr
iZKYURZ‡� eMRiUQ� S� UZ� PKYd� mc� KY_� kQ`QLRKh� Qm� \mRnr
PK`Z�� �Y_� Pd\iRdQPhD� iKQ� S� `RXZd� \mRKcxD� UZ� TQkRmr
wRxD� Y����! � �" � �QsKQf\� \� fZUS� ZPKh� UZ_QKQLQZ� TLZXr
PKY`dZURZD� iKQ� [UYiRK� \mRnPK`Q�� PKLYxD� UZUY`RPKhD� QPRr
LQKZ`wRZ� mdR[_RZD� _LQ`hD� [dQ`QURZ�� �dS� fZUSD� _Y_� R�
XdS� _YWXQkQ� QmciUQkQ� iZdQ`Z_YD� \mRnPK`Y� UZ� XQdWUQ�
mcKh�� �YfZKhKZD� iKQ� `� QtRbRYdhUcx� PQQmvZURSx� kQ`Qr
LSK� UZ� Qm� \mRnPK`YxD� Y� Q� edR_`RXYbRReD� esdRfRUYbRRe�
R� TLQi�g *� �

•dZPKSvZZ� RPPdZXQ`YURZ� PQbRYdhUQn� t\U_bRR� es`tZr
fR[fQ`e� q� LZbZU[RS� UY� Y`KQmRQkLYtR{� �Ydh`YXQLY� �Yr
dR�� �L\sdd� UY[c`YZK� PKYKh{� e�\xQ`ZUPK`Q� UZTQXP\Xr

���



UQgD� \_Y[c`YS� UY� PLZXUZ`Z_Q`\{� XQkf\� _Y_� UY� PTQPQm�
fcwdZURS� sfYUPRTRLQ`YUUQkQ� Y`YUkYLXRPKYD� \K`ZLWXYr
{vZkQ� TLZWXZ� `PZkQ� RfZUUQ����	���� UZTQXP\XUQPKRD�
fQLYdhUQn� mZ[QK`ZKPK`ZUUQPKRg� eUQ`QkQ� X\xQ`ZUPK`Ye� q�
x\XQWZPK`ZUUQn� sdRKc�� �Z� PTQPQm� [YvRKc� QK� fQLYdhr
UQkQ� P\XY� q� bZTQi_Y� PdQ`D� UZTLR_YPYZfcxD� _Y_� UZ_Qkr
XY� PdQ`Y� PLZXUZ`Z_Q`QkQ� KYRUPK`Y�� eKYdYUKqx\XQWUR_q�
P`QmQXYqRP_\PPK`QqP{LLZYdR[fe�� yY� TZL`cn� `[kdSXD�
QUR� TQXURfY{K� `QPTLRSKRZ� QK� `ZvZn� RUK\RKR`UQ� SPr
Ucx� _� \fQ[LRKZdhUQ� PdQWUcf�� �mUYWZUUQZ� Y`KQLQf�
LZbZU[RR� X`RWZURZ� PfcPdQ`� TLQRPxQXRK� `� QmLYKUQf�
UYTLY`dZURR�� yYiYdQ� sKQn� bZTQi_R� q� X\xQ`UYS� LZYdhr
UQPKh�� QXYLZUUcnD� KL\XQd{mR`cn� LRPQ`YdhvR_� R� WRr
`QTRPZb� �Ydh`YXQL� �YdRD� _QKQLcn� [YTQdUSZK� P`Q{� WRr
`QTRPh� _LQ`QKQiYvRfRD� kUR{vRfR� R� Pd\iYnUcfR� _\Pr
_YfR� mZPPfcPdZUUQnD� LY[dYkY{vZnPS� fYKZLRR�� zYWXcn�
e_\PQ_e� fQWZK� mcKh� UY[`YU� sfTRLRiZP_R� _QU_LZKUcf�
PdQ`Qf�� LY[mRKYS� `� XZKPK`Z� eR[� RUKZLZPYe� kQdQ`Y�
_LQxQKUQn� PZPKLZU_R•� KZdQ� `d{mdZUUQn� XZ`\w_RD� UYX�
_QKQLcf� QU� kQXYfR� R[QvLZUUQ� R[XZ`YdPS� `� {UQPKRD�
TLQKR`QZPKZPK`ZUUcZ� PQRKRSD� s_P_LZfZUKc� R� KL\TcD�
_QKQLcZ� QU� LRPQ`Yd•� \PTZx� ZkQ� _YLKRUD� _QKQLcn� mcd�
mc� UZ`Q[fQWUcfD� ZPdR� mc� fc� UZ� WRdR� `� skQRPKRiZPr
_QfD� YdiUQf� R� `dYPKQd{mR`Qf� fRLZ�� �YdR� QKLYWYZK�
UYw\� TQLQiUQPKh� R� UYwZ� PZmSd{mRZ�� ‚KR� QKLYWZURS�
fc� UY[c`YZf� mZPPfcPdZUUcfR� PQiZKYURSfR� [`\_Q`D� _Qr
KQLcZD� URiZkQ� UZ� Qm•SPUSSD� `PZ� PkdYWR`Y{K� R� YLQfYr
KR[RL\{K� sPPZUbRZn� eTLQP`ZvZUUQPKRe� R� ePQ`LZfZUUQZq

�'�� &
e�TLQPRKZ� LZXY_KQLQ`� e �F,+e� Q� �YdR� q � QUR� P_Yr

W\KD� iKQ� sKQ� `PZ� e`cPQ_QdQmRZe� R� e_\dhK\LqmQdcTZq�
`R[fg •� PTLQPRKZ� fYL_PRPKP_\{� _LRKR_\� q� R� \� UZZ� kQr
KQ`� QK`ZK�� em\LW\Y[UQZ� XZ_YXZUKPK`Qg •� PTLQPRKZ� x\r
XQWUR_Q`� R� _LRKR_Q`qsPKZKQ`� q� R� `c� \PdcwRKZD� iKQ�
sKQ� P{LLZYdR[fe�CF0� e�{LLZYdR[fg� �L\sdd� `ckQ`YLRr
`YZK� _Y_� PdQ`Q� R[� m\X\vZkQ� PdQ`YLS� eNg� P`QZkQ� \KQTRr
iZP_QkQ� eyQ`QS[Ye�
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�dQ`Y� RfZ{K� QkLQfUQZ� TLZRf\vZPK`Q� TZLZX� S`r
dZURSfR�� QUR� `� TLRUbRTZ� RU`YLRYUKUQ� PQZXRURfc��
‚_PTd\YKRL\S� sKQ� TLZRf\vZPK`QD� RXZQdQkR� PQPKY`dS{K�
eUZTLQKR`QLZiR`cZg� TQdRKRiZP_RZ� KZ_PKcD� `� _QKQLcx�
LZYdhUQZ� TLQKR`QLZiRZ� PURfYZKPS� PdQ`Qf�� ‚KQkQ� dRUr
k`RPKRiZP_QkQ� TLZPK\TdZURS� �L\sdd� UZ� TLQvYd� UR_Qr
f \D� R� UYQmQLQK�� iZPKUQPKh� `� PdQ`Z� `Q[`cwYdY� `� ZkQ�
kdY[Yx� XYWZ� RXZQdQkRiZP_Rx� TLQKR`UR_Q`�

�ZXhSLX� zRTdRUkD� `ZLUcn� Pd\kY� KLQUY� R� RfTZLRRD�
TZ`Zb� _QdQURYdR[fY� R� YTQdQkZK� emZdQkQ� iZdQ`Z_YgD�
`[SK� �L\sddQf� TQX� [YvRK\� `� QXUQf� R[� d\iwRx� ZkQ�
sPPZD� UQ� UZ� _Y_� UQPRKZdh� TZLZiRPdZUUcx� _YiZPK`� q� Rx�
Y`KQL� K`ZLXQ� R� WZPK_Q� UZ� TLRURfYZK*G� D� q� Y� _Y_� TRr
PYKZdhD� _QKQLcn� UZ� xRKLRd� PQ� P`QRf� PdQ`Qf�� ezRTr
dRUk� QmdYXYd� _YiZPK`QfD� LZX_Q� RdR� UR_QkXY� UZ� `PKLZr
iY{vZfPS� \� eTLQP`ZvZUUcxg� XZSKZdZnD� q� i\`PK`Qf� QKr
`ZKPK`ZUUQPKR� RD� TQ� TLY`XZ� kQ`QLSD� ZPdR� ZkQ� UZ� d{r
mSK� eTLQkLZPPR`UcZeD� KQ� PKQdh_Q� WZ� [Y� sKQ� _YiZPK`QD�
P_Qdh_Q� [Y� `\dhkYLUQPKh�� �QKQf\� iKQ� `PZ� dZ`cZ� TYLr
KRR� `cPQ_QRUX\PK�LRYdR[Q`YUUcx� PKLYU� `� kd\mRUZ� X\r
wR� XQdWUc� mc� [UYKhD� iKQ� QUR� mQL{KPS� P� KZfD� iKQ�
QUR� UY� PYfQf� XZdZ� UZ� xQKSK� LY[L\wRKh�� �UR� TLQ`Q[r
kdYwY{K� RUKZLUYbRQUYdR[f� R� `� KQ� WZ� `LZfS� mQL{KPS�
[Y� TQ`cwZURZ� \LQ`US� WR[URD� _QKQLcn� UZPQ`fZPKRf� P�
sKQn� bZdh{�� ^c� `PZ� WR`ZfD� kLYmS� Y[RYKP_Rx� _\dRD� R�
KZ� R[� UYPD� _KQ� eTLQP`ZvZUgD� kQ`QLSKD� iKQ� _\dR� XQdr
WUc� mcKh� QP`QmQWXZUc�� yQ� UYw� \LQ`ZUh� R� PYfQ� UYr
wZ� TLQP`ZvZURZ� KLZm\{K� kLYmZWY� fYdcx� PKLYU�� O\fYr
URKYLRn� `PZkXY� dRbZfZLD� R� zRTdRUk� [UYd� sKQe�

yYTRPY`wRn� sKR� PKLQ_R� XQ� _QUbY� mcd� KZf� PYfcf�
k\fYURKYLRZfD� _QKQLcn� KQ� R� XZdQ� TQXTRPc`YZK� TLQr
KZPKc� TLQKR`� RfTZLRYdRPKRiZP_Qn��������� �� � �� � WZ�
XY`YdQ� �L\sdd\� TLY`Q� _dZnfRKh� i\WQZ� dRbZfZLRZp�
�Qdh_Q� PTQPQm� QPfcPdZURS� P`QZn� TQ[RbRR� R� TLZXPKY`r
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dZURS� ZZ� `� PdQ`Z�� _QkXY� fc� dWZfD� `YWUQ� sKQ� [UYKh� R�
`RXZKh�� �PQmZUUQ� `YWUQ� PdQ`ZPUQ� [YtR_PRLQ`YKh� `PZ�
TLQKR`QLZiRS� P`QZn� TQ[RbRR� R� `PZ� mZPPRdRZ� P`QZn� fcPr
dR� TZLZX� sKRf� TLQKR`QLZiRZfD� RmQ� gUZ� KQdh_Q� fcPdh�
LY[L\wYZK� PdQ`QD� UQ� R� PdQ`Q� fQWZK� LY[L\wRKh� fcwr
dZURZg� �

�KLYx� TZLZX� LY[L\wZURZf� fcPdR� PdQ`ZPUQPKh{� �L\r
sdd� T\kY{vZ� WR`Q� `QPTLQR[`Zd� UY� TZL`cx� PKLYURbYx�
g *;?BgD� _QkXY� R[QdkY`wRnPS� UY� LYmQKZ� TLQtZPPRQUYdhr
Ucn� eUh{PfZn_ZLg� �RUPKQU� UZ� fQWZK� PXZdYKh� TLQPK\{�
[YTRPh� `� XUZ`UR_Z� q� ZkQ� RUKZddZ_K\YdhUYS� bZdQPKr
UQPKh� LY[L\wZUY� UZRP_LZUURfR� PdQ`YfRD� ekQdQPQ`Qng�
LZih{� ZkQ� QtRbRYdhUQkQ� P\vZPK`Q`YURSD� Y� TQXdRUUcZD�
P`QR� PdQ`Y� QU� TLQR[UQPRK� KQdh_Q� eTLQ� PZmSe�

N� LYUUZf� LQfYUZ� e�UR� �̀ •RLfZe� j79�F,+,� 3�/+��
E �• �D� *;]Bl� �L\sdd� LYPP_Y[c`YZK� Q� KY_Qf� TYLYdRiZ� LZr
iR� `U\KLZUURf� fQUQdQkQf� _Y_� Qm� Y`KQmRQkLYtRiZP_Qf�
tY_KZ�� e�QXTQdhUcn� fSKZW� `� _QUbZ� _QUbQ`� QKLY`dSZK�
`YPD� _Y_� KYnUYS� mQdZ[Uh�� OQX� [Y� kQXQf� `c� PRXRKZ� `�
_RTdRUkQ`P_Rx� fYdZUh_Rx� _d\mYxD� PTLY`Y� q � `RP_RD� PdZr
`Y� q� XZwZ`QZ� `RUQD� fQdiY� _R`YZKZ� TQd_Q`UR_\� •QXWZq�
L\D� Qm•SPUS{vZf\D� iKQ� sKRx� TLQ_dSKcx� UYbRQUYdRPr
KQ`� UYXQ� [YWR`Q� P`YLRKh� `� _RTSK_ZD� R� fQdiY� PQkdYwYr
ZKZPh� P� URfD� iKQ� `YwR� `QPKQiUcZ� XL\[hS� q � kLS[UcZ�
K\[Zfbc�� yY� `YwRx� kdY[Yx� fQdQ_QPQPc� d\TSK� PZXcx�
Pd\k�� � � TLRxQXRK� iYPD� _QkXY� UZ� QPKYZKPS� URiZkQD� _LQr
fZ� UZUY`RPKR� _� P`QRf� PQQKZiZPK`ZUUR_Yf� R� fZiKcD�
iKQmc� `YwY� RfTZLRS� TQKQU\dY� `� _LQ`Re�*;Š

� �� � � � � � �  ����� ����� � ' �
������� �����

�L\sdd� �� � ���� zRTdRUkY� R� _Y_� TRPYKZdS� eXdS�
`PZxeD� QmQkYKR`wZkQ� QPUQ`UQnD� LY[kQ`QLUcn� YUkdRnP_Rn�
S[c_� R� dRKZLYK\LUcn� tQdh_dQL�� …RKRL\S� _LcdYKcZ�
PKLQ_R� je�YTYX� ZPKh� �YTYXD� NQPKQ_� ZPKh� NQPKQ_elD� �L\r
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sdd� tQLf\dRL\ZK� KQK� TLRUbRT� `PZQmvUQPKRD� mZ[� _QKQr
LQkQ� S[c_� TZLZPKYZK� mcKh� PLZXPK`Qf� _Qff\UR_YbRR� R�
PKYUQ`RKPS� _QXQfD� TYLQdZf� R[mLYUUcxD� Y� [YKZf� UZR[r
mZWUQ� q� \[\LTYKQLQ`�

yZ� PiRKYS� zRTdRUkY� `ZdR_Rf� TQsKQfD� �L\sdd� TRr
wZK� Q� ePdYXQPKR� UZ_QKQLcx� ZkQ� PKRxQ`D� _QKQL\{� fc�
`_\wYZf� P� KZf� WZ� PKcXQfD� P� _Y_Rf� `[LQPdcZ� d{XR�
PQP\K� XZwZ`cZ� dZXZUbce<� �

�Qs[RS� zRTdRUkY� TZLZWRdY� UZ� QXUQ� TQ_QdZURZ� TLZr
[RLY{vRx� ZZ� sPKZKQ`� R� TZLZWR`ZK� ZvZ� UZ� QXUQD� TQKQr
f\� iKQ� QUY� UZR[mZWUY�������	�� TRPYd� Q� KQf� R� KY_D�
Q� iZf� LYUhwZ� RdR� TQ[WZ� TQX\fYZK� _YWXcn� R� QmUYL\r
WRKD� iKQ� ZkQ� fcPdh� \WZ� `cLYWZUY� SPUQ� R� UZX`\PfcPr
dZUUQ�� �tRbRYdhUQZ� fUZURZ� sPKZKRiZP_Qn� _LRKR_R� Q�
zRTdRUkZ� XdS� �L\sddY� q� QKTZiYKQ_� QLKQXQ_PYdhUQn�
RXZQdQkRR�� ezRTdRUkD� `RXRKZ� dRD� UZ� TQsKD� Y� `ZLPRtRr
_YKQL ���� �U� q� TQsKD� `� KQn� WZ� fZLZD� `� _Y_Qn� OYLLRZK�
•RiZLq�KQ\� q � LQfYURPKgD� q� TRwZK� QUD� `Q[`LYvYSPh� _�
P`QZn� RXZZ� exQLQwZn� TdQxQn� dRKZLYK\LceD� `TZL`cZ� `cr
P_Y[YUUQn� `� PKYKhZ� Q� �R__ZUPZ�� e�dQxYS� xQLQwYS� TQr
s[RS� P\vZPK`\ZK� `� �UkdRR� P� *G;H� kQXY�� e^QPK� `[XQr
xQ`eD� ezQkXY� fQdQX� `ZPh� fRLeD� e�WZUUR� TQbZdQ`YdY�
fZUSeD� ezYPYmdYU_Ye���� ‚KR� PKRxRD� XQPK\TUcZ� d{XSf�
P� UZLY[`RKcf� sPKZKRiZP_Rf� `_\PQfD� XQPKY`dS{K� LYr
XQPKh� R� KZfD� _KQ� QiZUh� xQLQwQ� `RXRK� Rx� UZPQ`ZLwZUr
PK ` Q ���

�QK� tY_KD� iKQ� P\vZPK`\ZK� KY_YS� `ZvhD� _Y_� xQLQr
wYS� TdQxYS� TQs[RSD� ZPKh� [UY_� sfQbRQUYdhUQkQ� TZLZPZr
iZURS� RUKZddZ_K\YdY� R� TLQPKQkQ� iZdQ`Z_Y�� �UKZddZ_K\r
Yd� �!��+�� � j_\LPR`� Y`KQLYl� QK� TLQPKQkQ� iZr
dQ`Z_YD� UQ� KQdh_Q� iYPKh{� P`QZn� dRiUQPKRD� R� sKQn� iYPr
Kh{� q� UZ� `PZkXYe<* �

�L\sdd� ZvZ� UZ� LY[� UYTRwZK� Q� PZUKRfZUKYdhUcx� TZr
PZU_YxD� w_QdhUcx� ULY`Q\iRKZdhUcx� PZLRSxD� XZKZ_KRr
`YxD� fZdQXLYfYx� R� XYWZ� LYP_LYwZUUcx� TQiKQ`cx� QKr
_LcK_YxD� \TQ`YS� UY� Rx� TLQKR`QPKQSURZ� RXZQdQkR[YbRR�
S[c_Y� R� e`cLQWXZUR{� WR[UR� `� RXZRe�� �UR� UZ� mcdR
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XdS� UZkQ� AAfYPPQ`Qn� _\dhK\LQngD� UQ� P_QLZZ� ekQdQPQf�
TLRLQXcgD� UZQtRbRYdhUcf� kQdQPQf� WR[UR�� �YfR� UY[`Yr
URS� Rx� \PTQ_YR`YdR� R� \KZwYdR�� TQXQmUQ� TZLZiRPdZUR{�
XQfYwURx� \{KUcx� `ZvZn� `� TLQKR`Q`ZP� KLZP_QKUZ� kYr
[ZKD� sPPZRPKR_\� BHqx� kQXQ`� UYTQdUSZK� TQXLQmUQZ� UY[cr
`YURZ� XZLZ`hZ`D� b`ZKQ`D� TKRbD� LcmD� PTdZKYSPh� P� UYR`r
UcfR� _LYPQKYfR� eTdQxQn� xQLQwZn� TQs[RRg �� �Q[WZD� _Qr
kXY� gb`ZKQ_g� \WZ� UZ� fQk� TLQKR`QPKQSKh� gPYTQk\� UY�
dRbZ� iZdQ`ZiZP_Qfg� jQU� LQP� \WZ� mQdhwZ� `� dRKZLYK\r
LZD� iZf� `� WR[URl� TQS`RdRPh� `� LY[kYL� LYmQKc� UYX�
g *;?Bg� e�Y[fcwdZURS� Qm� Qmc_UQ`ZUUQf� dSk\wQU_Zg� P�
TQdZfRiZP_Rf� QmLY[Qf� eLY[fUQWZURS� dSk\wYKD� QPQmZUr
UQ� TLRSKUQkQD� _Y_� UZQtRbRYdhUQZ� TLQS`dZURZ� `ZPUc� `�
PYfQf� bZUKLZ� MQUXQUY�� �UQ� `Q[`LYvYZK� UYf� i\`PK`Q�
WR[URD� QfZLK`Z`wZZ� `� TQdRKRiZP_Rx� KLZ`QkYxD� R� XZKr
P_\{� d{mQ`h� _� XZLZ`hSfD� mYmQi_Yf� R� dSk\w_YfD� Y� P�
URfR� R� UYXZWX\� UY� fRLUQZ� mdYkQLQXUQZ� m\X\vZZg < �

!�" �#���� �� ��  � � �$

�XZQdQkR[YbRS� S[c_Y� fQWZK� TLQS`dSKhPS� _Y_� `� PQ[r
XYURR� tLY[ZQdQkRiZP_Rx� PRPKZfD� UZ� RfZ{vRx� sfTRLRr
iZP_Rx� tY_KQ`D� R� `� dRwZURR� PdQ`Y� KZxD� _KQ� eRXZQdQkRr
iZP_R� UZ� `cXZLWYUg �

�[\LTYbRS� S[c_Y� RXZQdQkRZn� RD� _Y_� PdZXPK`RZ� sKQr
kQD� RPKQLRiZP_QZ� UZP\vZPK`Q`YURZ� QkLQfUcx� R� t\UXYr
fZUKYdhUcx� TdYPKQ`� iZdQ`ZiZP_QkQ� mcKRS� TLZPdZX\ZK�
�L\sddY� _Y_� TQPKQSUUcn� _QwfYL� RPKQLRR�� ezQkXY� S�
X\fY{� Qm� YUKRiUQPKRD� fZUS� \WYPYZK� fcPdhD� iKQ� PQKr
UR� fRddRQUQ`� LYmQ`D� UY� ihRx� TdZiYx� P\vZPK`Q`YdY� bRr
`RdR[YbRSD� RPiZ[YdR� TQ_QdZURZ� [Y� TQ_QdZURZf� mZ[fQd`r
UQ�� ^c� XYWZ� UZ� [UYZf� Rx� RfZU�� �[� `PZn� kLZiZP_Qn� R�
LRfP_Qn� RPKQLRR� P_Qdh_Q� RfZU� R[`ZPKUQ� `Yfp� � � X\r
fY{D� QK� PRdc� X`Y”kLR�� �TYLKY_� R� ‚TR_KZKg �� � � XYdhr
wZD� P� QL\sddQ`P_Qn� vZTZKRdhUQn� _QU_LZKUQPKh{�� e� YD

���



ZvZ� `� �RfP_Qf� [YdZ� •LRKYUP_QkQ� f\[ZS� ZPKh� PKZ_dSUr
Ucn� _\`wRUD� UY� XUZ� _QKQLQkQ� `ckLY`RLQ`YUQ� RfS� fYPr
KZLY� e8,��•e�� � � TLZXPKY`dS{� PZmZ� mZXUQkQ� ~ZdR_PYD� Lcr
WZkQ� kYddY� P� fZKYddRiZP_Rf� QwZnUR_Qf� UY� wZZD� UQ�
QUD� UY`ZLUQZD� UZ� mcd� LYmQf�� �UYiRKD� KQdh_Q� X`Y� RfZr
UR�� �PKYdhUcZ� _YU\dR� `� mZ[fQd`RZ�� �

uQXYKYZf� efQdiYdR`QkQ� mQdhwRUPK`Ye� �L\sdd� `cPr
K\TYZK� `� PKYKhZ� *;B*� kQXY� e�P_\PPK`Q� ^Y_q�WRdYgD�
TQP`SvZUUQn� TLZXfZK\� `� `cPwZn� PKZTZUR� s_[QKRiZPr
_Qf\� XdS� KZx� `LZfZU� q� kLQwQ`cf� YdSTQ`YKcf� _QfRr
iZP_Rf� QK_LcK_Yf� XdS� TLQPKQUYLQXhSD� \_LYwY{vRf�
`RKLRUc� XZwZ`cx� _RQP_Q`D� eP� Rx� mZP_QUZiUQn� `ZLZr
URbZn� KQdPKcx� WZUvRU� `� KZPUcx� Rf� _YTQKYxD� P� Rx�
WRLUcfR� dRURSfR� R� UZTZLZUQPRfcfR� b`ZKYfRD� `� QPr
UQ`UQf� SRiUQqWZdKcfR� RdR� TQiKQ`Qq_LYPUcfR���� P�
Rx� PQdXYKP_Rf� {fQLQf� R� `ZiUcfR� UYPfZw_YfR� UYX�
KZvYfR� R� XZKP_RfR� TZdZU_YfRe<B†�

�dS� Y`KQLY� sKQK� ekLQwQ`cn� {fQLg� q� UZiKQ� PKQdh�
WZ� KLYXRbRQUUQZD� _Y_� kLZiZP_YS� KLYkZXRS•� RUKRfUcnD�
PQ_LQ`ZUUcn� fRLD� PQPKY`dS{vRn� iYPKh� Z`LQTZnP_QkQ�
PQ[UYURSe<VŠ � •Z[� KZUR� PURPxQXRKZdhUQPKR� RdR� RkLR`Qr
PKR� �L\sdd� d{mQ`UQ� R� \`YWRKZdhUQ� TZLZmRLYZK� QK_Lcr
K_RD� `iRKc`YSPh� `� UZf\XLZUcZ� TQ`KQLS{vRZPS� R[� PZr
LRR� `� PZLR{� TQXTRPR� _� LRP\U_Yf� ^Y_q�WRdY�� e„\Kr
_R� UZ� QPKLQ\fUcD� UQ� PfZwUc���� N� QPUQ`UQfD� sKQ� w\Kr
_R� UYX� `PZfD� P`S[YUUcf� P� PZfhZn� R� mLY_Qf ���� �Y�
sKRfR� w\K_YfR� `PKYZK� fRL� SPUQn� R� PKLQkQn� fQLYdR��
�PdR� `� e‚P_`YnLZe� RdR� e�YLRWP_Qn� WR[URe� P_LcKcn�
TQXKZ_PK� `PZx� w\KQ_� q� fZiKY� Q� TLQfRP_\RKZKZD� P_Lcr
Kcn� RXZYd� RP_\PPK`Y� ^Y_q�WRdY� q� mLY_�� €ZKcLZ�
kdY`Ucx� KZfc�� UYkQKYD� UZ[Y_QUUcZ� XZKRD� PKYLcZ� XZ`c�
R� UQ`QmLYiUcZ� q � KQD� iKQ� XY`UQ� \WZ� UZ� TLZXfZK� UYr
PfZwZ_� `� eLY[`RKQf� QmvZPK`Zg � � � � „\K_R� sKR� TQXLY[\r
fZ`Y{KD� iKQ� mLY_� q� UZiKQ� kd\mQ_Q� `QdU\{vZZ� R� `YWr
UQZD� iKQ� sKQ� kdY`UQZ� PQmcKRZ� `� WR[UR� iZdQ`Z_Y�� �Q�
WZ� PYfQZ� q � w\K_R� TQ� TQ`QX\� `QLidR`cx� WZU� R� XZPTQr
KRiUcx� KZv �� �UR� TQXLY[\fZ`Y{K� PKYmRdhUQZ� QmvZPKr
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`QD� `� _QKQLQf� TLQiUQPKh� PZfhR� R� PZfZnUYS� dQSdhr
UQPKh� mZ[\PdQ`Ucg †<� �

�iZL_R� TLQXQdWY{K� TQdZfR_\� �L\sddY� P� kY[ZKUQn�
LZih{� q� ZZ� QfZLK`ZURZfD� TZLZLQWXZURZf� `� TZiYKUcnD�
KYm\RLQ`YUUcn� KZ_PK�� gN� �UkdRR� LY[Lc`� fZWX\� KZfD�
iKQ� fQWUQ� kQ`QLRKhD� R� KZfD� iKQ� fQWUQ� TZiYKYKhD�
QiZUh� `ZdR_�� zQfRiZP_RZ� QK_LcK_R� q� RP_d{iZURZg <� ��
�P_\PPK`Q� ^Y_q�WRdYD� UY� TRPYKZdhP_Rn� RXZQdQkRiZPr
_Rn� Pd\x� �L\sddYD� q� sKQ� S[c_D� ZPKZPK`ZUUYS� LZih� dRUr
k`RPKRiZP_R� XRP_LRfRURLQ`YUUQn� iYPKR� ZPKZPK`Y� _YWXQr
kQ� iZdQ`Z_Y�� ‚K\� iYPKh� q� iZdQ`ZiZPK`Y� R� iZdQ`Z_Y� q �
�L\sdd� UY[c`YZK� gPYUiQTYUPQ`Qng <� �� g]YkdSURKZq_Y� `�
PZmS�� _KQ� `cD� �QU� zRxQK� RdR� �YUiQ� �YUPQp� �QiKR�
UY`ZLUS_YD� `c� q � QmY�� �XUY� iYPKh� `YP� xQiZK� mcKh� kZr
LQZf� RdR� P`SKcfD� UQ� XL\kYS� `YwY� iYPKh� q � sKQ� fYr
dZUh_Rn� KQdPKcn� iZdQ`Z_D� _QKQLcn� QiZUh� iZK_Q� [UYZKD�
_Y_� xQLQwQ� mcKh� WR`cfq[XQLQ`cf�� �U� q� `YwZ� UZr
QtRbRYdhUQZ� SD� TLQKZPK� UYwZn� \KLQmc� TLQKR`� X\xY��
�f\� TQ� `_\P\� fSk_RZ� TZLRUcD� mZ[[YmQKUQPKhD� _L\W_Y�
TR`Y� R� WZUvRUY� P� TcwUcfR� tQLfYfR�� yQ� `� QmvZPKr
`Z� ZPKh� _Y_� mc� UZ_Rn� PkQ`QL� PiRKYKh� ZkQ� UZP\vZPK`\r
{vRf� RdR� `Q� `PS_Qf� Pd\iYZ� UZP\vZPK`ZUUcf�� �Y_Qr
UcD� fQLYdhD� LZdRkRS� UZ� XY{K� `Q[fQWUQPKR� Zf\� `cr
P_Y[YKhPSD� RmQ� `� URx� UZK� fZPKY� UR[_Qf\� {fQL\�

zQkXY� S� iRKY{� `Q[[`YURS� TQd_Q`QXbZ`� TZLZX� mRKr
`QnD� LZiR� t{LZLQ`� R� TLZfhZLQ`D� TZPUR� TLR`RdZkRLQr
`YUUcx� _QddZXWZn� R� TLQkLYffc� dZ`cx� TQdRKRiZP_Rx�
TYLKRnD� UYbRQUYdhUcZ� kRfUc� RdR� TYTP_RZ� sUbR_dR_RD�
fUZ� `PZkXY� PdcwRKPS� [Y� URfR� xQL� TLZUZmLZWZUUcx�
fRddRQUQ`� TLQPKcx� d{XZnD� _QKQLcf� `PZ� sKQ� UZ� TQ�
`_\P\�� �Zf� UZ� fZUZZ� `cPQ_QZ� `PZkXY� TQmZWXYZK��
	ZUvRUc� `� f\_Yx� LQWY{K� XZKZn•� LZ`Qd{bRQUZLc�
fQdiYK� TQX� TcK_YfR•� _QLYmdR� RX\K� UY� XUQD� UQ� UZ�
PXY{KPS�� zQkXY� XZdQ� XQxQXRK� XQ� _LYSD� iZdQ`Z_� Q_Yr
[c`YZKPS� kZLQRiZP_Rf� P\vZPK`Qf���� yQ� dZUR`cnD� KL\Pr
dR`cnD� TQxQKdR`cn� iZdQ`ZiZ_� `U\KLR� UYP� `cWR`YZKD� R�
Zf\� KQWZ� UYXQ� `cP_Y[YKhPS�� �fZUUQ� sKQ� XZdY{K� _Qr
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fRiZP_RZ� QK_LcK_R�� N� QmvZPK`Z� xLRPKRYUP_Qn� fQLYdR�
QURD� ZPKZPK`ZUUQD� PQPLZXQKQiZUc� UY� PZ_PZ•� `� KQKYdRr
KYLUQf� QmvZPK`ZD� ZPdR� QUR� KYf� `QQmvZ� `Q[fQWUcD�
QUR� PQPLZXQKQiRdRPh� mcD� QiZ`RXUQD� UY� dZUR� R� KL\PQr
PKRD� UY� iZfqKQ� UZkZLQRiZP_Qf�� �QsKQf\� UZ� UYXQ� \Tr
LZ_YKh� Rx� `� `\dhkYLUQPKR� RdR� \LQXdR`QPKR�� �UR� KYr
_RfR� R� XQdWUc� mcKh�� �UR� TLZXPKY`dS{K� PQmQn� LQX�
PYK”wYdRnD� mZ[QTYPUcn� TLQKZPK� TLQKR`� XQmLQXZKZq

�QU� zRxQK� R� �YUiQ� �YUPQ� UZLY[d\iUcD� R� UZ� TLR`Zr
XR� mQk� Rx� LY[d\iRKh‡� yQ� sKQ� TLQKR`QZPKZPK`ZUUQZ�
LY[d\iZURZ� \WZ� P`ZLwRdQPh� `� S[c_Z�� eN� TLQwdQf� X\x�
_QfRiZP_Qn� QK_LcK_R� fQk� TLQUR_YKh� `� `cPQ_\{� dRKZr
LYK\L\D� q� R� w\K_RD� fYdQ� QKdRiY{vRZPS� QK� fY_XWRq�
dQ`P_RxD� [`\iYdR� fZWX\� \mRnPK`YfR� wZ_PTRLQ`P_Rx�
KLYkZXRn�� �ZTZLh� sKQ� UZ`Q[fQWUQD� R� bZdcn� WYUL� {fQr
LYD� TLRP\vRn� UYwZn� dRKZLYK\LZ� TLRmdR[RKZdhUQ� XQ�
*?HH� k �D� `cKZPUZU� UY� sKR� YdSTQ`YKcZ� QK_LcK_RD� TQr
d\dZkYdhUQ� P\vZPK`\{vRZ� `� `RKLRUYx� XZwZ`cx� _RQPr
_Q`�� �QK� \kQdQ_� iZdQ`ZiZP_QkQ� PZLXbYD� _QKQLcn� kQr
`QLRK� Rx� \PKYfRD� dZk_Q� fQWZK� UYnKR� x\XwRZ� tQLfc�
`cLYWZURSD� R� fUZ� mc� dRiUQ� mcdQ� kL\PKUQD� ZPdR� mc�
QUR� RPiZ[dRg ] �

% &'�����#�$� �� � �$

�ZLZtLY[RL\S� yZ__ZLY� jeyLY`PK`ZUUQPKh� `� TLRLQXZ�
`ZvZng lD� fQWUQ� P_Y[YKhD� iKQ� XdS� �L\sddY� eULY`PK`ZUr
UQPKh� `� TLRLQXZ� S[c_Yg �� LY[UcZ� fQLYdhUcZ� RXZQdQkRr
iZP_RZ� TQ[RbRR� LQWXY{K� LY[UcZ� PdQ`Y� RdR� LQWXY{KPS�
RfR�� yY� tQL[YbZ� PmQLUR_Y� ZkQ� _LRKRiZP_Rx� PKYKZn�
j�����=��� ,++�/+l� R[XYKZdR� QKfZiY{KD� iKQ� �L\sdd� TLRfZr
USZK� eUQ`cn� fZKQX� _LRKRiZP_QkQ� YUYdR[YeD� QPfcPdSS�
ZkQ� PdZX\{vRf� QmLY[Qf�� e‚KR� sPPZ� q� UZ� TQdRKRiZP_RZ�
KLY_KYKcD� Rx� kdY`UYS� KZfY� q� x\XQWZPK`ZUUYS� dRKZLYr

���



K\LYD� UQ� QUR� RPxQXSK� R[� TLZXPKY`dZURSD� iKQ� _YWXcn�
TRPYKZdh� `� _Y_QfqKQ� PfcPdZ� TLQTYkYUXRPKD� R� TQsKQf\�
PQXZLWYURZD� QmLY[cD� XYWZ� PKRdRPKR_Y� `� _QUZiUQf� PiZr
KZ� TQXiRUZUc� ZkQ� fRPPRR�� �fZUUQ� TQsKQf\� _URkR� UR[r
_QkQ� x\XQWZPK`ZUUQkQ� _YiZPK`Y� fQk\K� Q_Y[YKhPS� QiZUh
[UYiRKZdhUcfR� �

N� sPPZ� Qm� •RKPZ�� e�vZ� UR_Qf\� UZ� \XYdQPh� Qm•SPr
URKh� P`S[h� fZWX\� KZUXZUbRZn� R� dRKZLYK\LUcf� PKRr
dZf�� yQ� KY_YS� P`S[h� XQdWUY� mcKh�� �iZ`RXUQD� UYTLRr
fZLD� iKQ� PQbRYdRPK� UZ� fQWZK� TRPYKh� KY_D� _Y_� €ZPr
KZLKQUD� Y� KQLRqRfTZLRYdRPK� KY_�� _Y_� „Q\D� UQ� TQiZf\�
sKQ� KY_D� TQUSKh� QiZUh� KL\XUQe]� �� …RKRL\S� s[QKZLZKRq�
iZP_RZ� PKLQ_R� •RKPY� jQXUQkQ� R[� d{mRfcx� P`QRx� TQsr
KQ`lD� �L\sdd� [Y_d{iYZK�� e�PKLQdQkRS� R� fRPKR_Y� •RKr
PY�`�TZLZ`QXZ�UY�TQdRKRiZP_Rn�S[c_�Q[UYiY{K� tYw R[f ����
�__\dhKR[f� TLZXTQdYkYZKD� iKQ� [UYURZ� XQdWUQ� mcKh�
PZ_LZKUcf� XQPKQSURZf� TQP`SvZUUcx�� NQK� TQiZf\� R�
tYwR[fD� R� Q__\dhKR[f� TLQKR`QPKQSK� xLRPKRYUPKr
���� ]<l�� tYwR[YbRS� KYdYUKdR`cx� R� d{mRfcx� TQsKQ`D�
TRPYKZdZn� q� •RKPYD� ‚[Lc� �Y\UXYD� �UXLZ� 	RXY� q� mcr
dY� QXURf� R[� KZx� eUZTLRSKUcx� tY_KQ`eD� WZdYURZ� PfQKr
LZKh� `� kdY[Y� _QKQLcf� �L\sdd� PiRKYd� TLR[UY_Qf� R�
PdZXPK`RZf� KYdYUKYD� LY`UQ� _Y_� R� PTQPQmUQPKh� TLZ\`Zr
dRiR`YKh� fYPwKYmc� R� XLYfYKR[f� KY_Rx� tY_KQ`�� �L\r
sdd� TRwZK� j`� *;B]� kQX\l�� e^YdQqTQfYd\� UYwR� TRPYr
KZdR� PKYUQ`SKPS� LZY_bRQUZLYfRD� xQKS� ZPKhD� _QUZiUQD� U�
XL\kYS� KZUXZUbRS�� �KUQwZURS� fZWX\� tYwR[fQf� R� dRr
KZLYK\LUQn� RUKZddRkZUbRZn� KLZm\{K� R[\iZURSD� UQ� KYr
_QkQD� TLR� _QKQLQf� TQfURKPSD� iKQD� _QUZiUQD� eTQsK
ZPKh� TQsKeD� UQ� `fZPKZ� P� KZfD� iKQ� TQdRKRiZP_RZ� R� LZr
dRkRQ[UcZ� `[kdSXc� q� UZ� _\LhZ[UcZ� UYLQPKcD� UQ� KQD�
iKQ� TLQUR[c`YZK� fZdhiYnw\{� XZKYdh� KZ_PKYe]� �

N� LZbZU[RR� UY� e€ZLU\{� `ZPU\e� OZULR� ^RddZLY�
! *;]o "� �L\sdd� ������ Q� P{LLZYdRPKRiZP_Rx� KL{_Yx� P�
LZYdhUQPKh{� P� KQn� WZ� QPKLQn� KLZ`QkQnD� _Y_� R� Q� TQr
dRKRiZP_Rx� KL{_Yx� P� QmvZPK`ZUUcf� PQ[UYURZf�� �{Lr
LZYdRPKRiZP_Rn� sttZ_K� `Q[UR_YZK� mdYkQXYLS� PTZbRtRq

���



iZP_Qf\� LYPTQdQWZUR{� PdQ`� TQ� QKUQwZUR{� _� TLZXfZr
KYfD� UZ_QZf\� e\kd\gD� TQX� _QKQLcf� TLQZ_KRL\ZKPS� fRL�
�TQUSKRn� UYX� fRLQf� S`dZURn�� �Y� sKRf� \kdQf� KYRKPS�
QTYPUQPKh�� e�dQ`Q� KZLSZK� P`Q{� TLRLQXU\{� PRd\D� _Qkr
XY� QUQ� PdRw_Qf� XYdZ_Q� \XYdSZKPS� QK� LZYdhUQPKRg]� �

� � ^RddZLY� QKQX`RU\KQZ� QK� WR[UR� PdQ`Q� KZf� UZ�
fZUZZ� UZ� PKYUQ`RKPS� `LYWXZmUcf� WR[URD� TQP_Qdh_\� \�
UZkQ� UZK� e`dYPKRKZdhUQng� PQbRYdhUQn� \PKYUQ`_R�� N�
P{LLZYdR[fZ� �Ydh`YXQLY� �YdR� PKRdh� PKYUQ`RKPS� RXZQr
dQkRZn�� N� R[`ZPKUQf� sPPZD� `kdSXc`YSPh� `� dRUR{D�
wKLRxD� fY[Q_� LYUUZkQ� �YdRD� �L\sdd� QK_Lc`YZK� [Y�
TQXiZL_U\KQn� TYLQXRnUQPKh{� PKRdS� QLkYURiZP_\{� mdRr
[QPKh� _� i\`PK`ZUUQf\D� mZ[X\xQ`UQf\� R� XZfQUPKLYKR`r
UQf\� RP_\PPK`\� UYiYdY� `Z_Y�� �QkXY� KY_� LRPQ`YdR� `PZD�
Y� �YdR� TRwZKD� iKQ� UZ� xQKZd� mcKh� _Y_� `PZD� UQ� TQ�
fZUhwZn� fZLZ� q� yYTQdZQUQf�

e�LZXPKY`hKZ� PZmZD� iKQ� `c� PTQPQmUc� _� XZKYdhUQr
f \D� Y_YXZfRiZP_Qf\D� XZfQUPKLYKR`UQf\� PKRd{� LRPQr
`YURSD� iKQ� `YwZ� LZYdhUQZ� TLR[`YURZ� q� mcKh� Rdd{r
PKLYKQLQf� UY\iUQqKZxURiZP_Qn� dRKZLYK\Lc�� zY_� P�
sKRf� PKYKh� yYTQdZQUQfp� NcxQX� QXRU� q� TQLQiUQPKh��
�ZdYnKZ� `PZkXY� KQD� iKQ� wQ_RL\ZK� R� LYURK� d{XZn�� Nc�
`PZkXY� m\XZKZ� i\`PK`Q`YKh� PZmS� QLRkRUYdhUcf�� z � KQr
f\� WZ� sKQ� `ckQXUQ�� zQkXY� `� d{XZn� w`cLS{K� XQxdcr
fR� _Qw_YfRD� QUR� w`cLS{K� _QwZdh_Re]V� �

OQUZURZ� UY� PUQmQ`qPQbRYdRPKQ`� LYPTLQPKLYUSZKPS� \�
�L\sddY� UY� \TQKLZmdSZfcZ� RfR� kLYffYKRiZP_RZ� tQLr
fc �� e�QiZf\� QUR� `PZkXY� kQ`QLSK� eTQX� PQbRYdR[r
fQfe]� D� Y� UZ� eTLRgD� e`eD� eTQPdZe�� �iZ`RXUQD� QUR� KY_�
`PZ� sKQ� PZmZ� R� TLZXPKY`dS{K�� PQbRYdR[fD� Y� QUR� q�
UY`ZLx\g ]G� �� �LZXdQk� `cXYZK� �L\sdd\� eKYnU\{� fZir
K \ ���� YUkdRnP_Qn� RUKZddRkZUbRR� q� LY[L\wYKh� PKYLcn�
skYdRKYLUcn� PQbRYdR[f� R� PQ[XYKh� RZLYLxRiZP_QZ� Qmr
vZPK`QD� `� _QKQLQf� QUR� mcdR� mc� UY� `ZLwRUZ� R� `� _Qr
KQLQf� TLQKZPK� TLQKR`� URx� PKYd� mc� tR[RiZP_R� UZ`cLYq�
[Rf� G

�XURf� R[� TZL`cxD� `Q� `PS_Qf� Pd\iYZ� XQ� [UYfZURKQr

���



kQ� RPPdZXQ`YURS� Qm� eY`KQLRKYLUQn� dRiUQPKReD� �L\sddD�
PLY`UR`YS� iRKYKZdhP_RZ� `_\Pc� <Hqx� R� BHqx� kQXQ`� jXZr
KZ_KR`� e`QLYqXWZUKZdhfZUYe� R� PQ`LZfZUUcn� eiZLUcng�
XZKZ_KR`lD� TLRwZd� _� `c`QX\D� iKQ� eWZPKQ_Rn� PKRdhe� q�
RUXZ_P� TPRxRiZP_Qn� UZUQLfYdhUQPKR�� eNU\KLZUUSS�
P`S[h� PYXR[fYD� fY[QxR[fYD� TQ_dQUZURS� \PTZx\D� QmQWYr
URS� PRdcD� UYbRQUYdR[fY� R� KQKYdRKYLR[fY� q � sKQ� KQK�
UZTLRSKUcn� tY_KD� _QKQLQf\� mQdhwRUPK`Q� d{XZn� UZ�
xQiZK� PfQKLZKh� `� kdY[Y� R� XYWZ� QmP\WXYKh� ZkQ� PiRKYr
ZK� UZTLRdRiUcfe�� N� _dRURiZP_Rx� UYmd{XZURSx� UYX� wRr
[QtLZUR_YfR� UZ_QKQLcZ� [YTYXUcZ� PQbRQTPRxQdQkR� RPr
xQXSK� R[� QL\sddQ`P_QkQ� KZ[RPY�� e�[c_� QTLZXZdSZK� iZr
dQ`ZiZP_\{� UYK\L\D� XY`YS� KZf� PYfcf� _d{i� _� TLQRPr
xQWXZUR{� TQdRKRiZP_Rx� R� sKRiZP_Rx� RXZUKRtR_Yr
bRne];� �� e^RL� wR[QtLZUR_YD� q� TRwZK� OdYPPD� q � sKQ� PRfr
`QdRiZP_Rn� fRLD� `� _QKQLQf� `cWRKh� fQWUQ� KQdh_Q�
QKQX`RU\`� YfmR`YdZUKUQPKh� LZYdhUQkQ� fRLYD� QLkYUR[Qr
`Y`� P`QZ� PQ[UYURZ���e� e�YPPKLQZUUQZ� PQ[UYURZ� q � sKQ�
TQdRKRiZP_R� QLkYUR[Q`YUUQZ� PQ[UYURZ�� LZih� mZ[\fUQkQ�
PQXZLWRK� UZ_\{� PRf`QdRiZP_\{� RPKRU\� Q� UYwZf� QKUQr
wZURR� _� `dYPKR� R� Y`KQLRKZK\�� �kQ� S[c_� `ZXZK� UYP� QK�
`UZwURx� tQLf� TQdRKRiZP_QkQ� fRLY� q � RUPKRK\KQ`D� [Yr
_QUQ`D� _QUPKRK\bRn� q � _� Rx� `U\KLZUURf� RPKQ_YfeB� ��
N� e*;?Be� _QUZiUcf� X`RkYKZdZf� R� PfcPdQf� TQdRKR_R�
�_ZYURR� Q_Y[c`YZKPS� S`UQZ� R� LZ[_QZ� TPRxRiZP_QZ� LYPr
PKLQnPK`Q� q� fYURS� `dYPKRD� \� ZZ� YTQdQkZKY� R� Pd\kR�
�†•LYnZUY� `� _QUbZ� LQfYUY� ekdY[Y� [YkQLZdRPh� mZ[\fUcf�
QkUZfeB*’�

�UKQdQkR[YbRS� S[c_YD� QPQmZUUQ� S[c_Y� RP_\PPK`YD� [Yr
xQXRdY� \� �L\sddY� XYdZ_Q�� QU� TQXQ[LZ`Yd� P`S[h� KZUXZUr
bRn� UZ� KQdh_Q� PQ� PKRdZf� R� WYULQfD� UQ� R� P� PYfRf�
LQXQf� x\XQWZPK`ZUUQn� dRKZLYK\Lc�� N� sPPZ� BHqx� kQr
XQ`� e�LZ`ZUbRS� dRKZLYK\Lce� QU� TLQZbRL\ZK� TQs[R{� R�
TLQ[\� `PZ� UY� KQK� WZ� `ZiUcn� _YXL� q � ePYTQk� UY� dRbZ�
iZdQ`ZiZP_QfeD� PLY`UR`YS� Rx� KY_Rf� QmLY[Qf�� e�Qs[RS�
qsKQ� TZLZdR`c� [`\_Q`� R� YPPQbRYbRn�� �UY� fQWZK� mcKh�
mZPPfcPdZUUYD� R� QKKQkQ� TQsK\D� `Q[fQWUQD� dZkiZ� WRKh
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`� KQKYdRKYLUQf� QmvZPK`Z�� �f\� dZkiZ� R[mZWYKh� QTYPr
Ucx� KZf� R� ZLZKRiZP_Rx� fUZURngB�<Š

(�) �� ��� � � � #������ �� ��*� ����+ �
) �� �� �� ,���$*�

N� QXUQf� R[� P`QRx� _LRKRiZP_Rx� sPPZ� �L\sdd� \Kr
`ZLWXYZKD� iKQ� ePQ`LZfZUUYS� TLQ[Y� `PZ� fZUhwZ� P_dYXcr
`YZKPS� R[� PdQ`D� `cmLYUUcx� PQQmLY[UQ� PfcPd\D� R� `PZ�
mQdhwZ� R� mQdhwZ� R[� tLY[D� TLRPKLQZUUcx� XL\k� _� XL\r
k\D� _Y_� kUZ[XY� TZLZTQdUZUUQkQ� _\LSKUR_YeB]††�

N� sKQf� PfcPdZ� R[� PQ`LZfZUUcx� PKRdZn� LZiR� PYfcf�
QTYPUcf� TLZXPKY`dSdPS� �L\sdd\� QLYKQLP_Rn�� �KRdh�
sKQK� XQ� KY_Qn� PKZTZUR� Q[UYiYd� XdS� UZkQ� RXZQdQkR{�
jK �Z �D� _Y_� fc� `RXZdRD� TPRxQdQkR{� QTLZXZdZUUQkQ� KRTY�
dRiUQPKRlD� iKQ� QPKYdhUcZ� xYLY_KZLRPKR_R� PKYUQ`RdRPh�
mZ[LY[dRiUc�� OZLQn� ZkQ� TLZX`QZUUQkQ� LQfYUY� e�Y� kdQKr
_Qf� P`ZWZkQ� `Q[X\xYe� j��F�.6� �:� 1��� � ���� >�D� *;];l� q�
TLQPKQnD� ePYUiQqTYUPQ`cn� iZdQ`Z_g� q� QwZdQfdZU� R�
RPT\kYU� LZih{� QLYKQLYqYUKRtYTwPKY�� fYUZLQnD� WZPr
KYfRD� `cLYWZURZf� dRbYD� PRdQn� UYP_Q_Y� UY� Pd\wYKZr
dZn�� e�WQLXW\� _Y[YdQPhD� iKQ� QLYKQL� xQiZK� LYPKQTr
KYKh� dRbY� Pd\wYKZdZnD� TLZ`LYKRKh� Rx� `� fZPR`Q���� �U�
TcKYdPS� TQUSKh� ZkQ� LZihD� UQD� iZf� XQdhwZ� QU� `Pd\wRr
`YdPSD� KZf� mQdhwZ� Zf\� PXY`YdQPhD� iKQ� PdQ`Y� LQWXY{Kr
PS� UZ� fcPdh{D� QUR� `cKZ_Y{KD� `cXZdS{KPS� R[� iZkQqKQ�
XL\kQkQD� TLSfQ� R[� kQLdYe�� ‚KQ� \WZ� QTRPYUY� ekQdQPQr
`YS� LZihe� �UkPQbY� q� yQ`QS[�

�Q� ZkQ� KZ_PK\� R� TQ� `PZn� TQdRKRiZP_Qn� T\mdRbRPKRr
_Z� �L\sddY� fQWUQ� PfQXZdRLQ`YKh� LZih� QLYKQLY�

�QfRfQ� eR[fQ`eD� SLdc_Q`D� _dRiZ_D� KZLfRUQ`D� e[Yr
KYP_YUUcx� RXRQfe� R� eP_Qdh[_Rx� s`tZfR[fQ`e� `� UZn�
XQdWUc� TLZ`YdRLQ`YKh� RUQPKLYUUcZ� PdQ`Y�

�L\sdd� mcd� \mZWXZUD� iKQ� TLRLQXUcn� YUkdRnP_Rn�
S[c_D� S[c_� „Z_PTRLY� R� _QfRiZP_Qn� QK_LcK_RD� eS[c_�
`PZx� �WQUQ`� R� �fRKQ`g� TdQxQ� TLRPTQPQmdZU� XdS� ekQq

���



dQPQ`Qn� LZiRg� R� KQKYdRKYLUQkQ� fcwdZURS�� N� PKYKhZ�
e�QdRKR_Y� R� YUkdRnP_Rn� S[c_e� QU� \K`ZLWXYZKD� iKQ�
eUQLfYdhUQf\� YUkdRnP_Qf\� S[c_\� fQWZK� mcKh� P`QnPKr
`ZUUY� kL\mQPKhD� UQ� UZ� RZ[\RKP_YS� XRttYfYbRS� `LYkY��
NPZ� `� UYwZn� LZiR� TZLZ`ZXZUc� P� UZfZb_Qq

�LZX`YLSS� ekLYffYKR_\� yQ`QS[YeD� PKYKhS� XZfQUPKr
LRL\ZK� QP_\XZURZ� R� `cLQWXZURZ� YUkdRnP_QkQ� S[c_Y� iZr
LZ[� eP`QnPK`ZUU\{� YfZLR_YUR[fYfe� s_QUQfR{� tQLf� R�
QPQmZUUQ� [YfZU\� YUKQURfQ`� PdQ`YfR� P� QKLRbYKZdhUcr
fR� TLRPKY`_YfR�� �LR`ZXZUUcn� `� PKYKhZ� TLRfZL� YfZLRr
_YUR[fY�� eyZ� UZiZLUYS� PQmY_Y� kQURKPS� [Y� UZfYdZUh_Rf�
_LQdR_Qf� TQ� UZ[ZdZUQf\� d\k\eD� q� \WZ� UYTRPYU� _Y_� mc�
UY� yQ`QS[ZD� UY� ZkQ� PdQ`YLZ� � D� S[c_ZD� `� _QKQLQf� UZK�
PdQ`� eTdQxQneD� e\LQXdR`cneD� eUR[_RngD� Y� ZPKh� eUZxQr
LQwRneD� eUZ_LYPR`cneD� eUZ`cPQ_Rne� R� K �X �

^QWUQ� KY_WZ� TLZXTQdQWRKhD� iKQ� `� LZiR� QLYKQLY�
mcdQ� UZfYdQ� PdQWUQPQ_LYvZUUcx� PdQ`� R� YmmLZ`RYK\L�
jm\X\vRn� e�dQ`YLhg� yQ`QS[Yl�

� � kdY`UQZD� `� sKQn� fUQkQPdQ`UQn� LZiR� PdQ`� mcdQ�
fYdQD� QiZUh� fYdQD� fQWZK� mcKhD� `PZkQ� UZP_Qdh_Q�� UZr
P_Qdh_Q� TYtQPUcxD� TLR[c`Ucx� eR[fQ`e� R� UZP_Qdh_Q�
_dZnfSvRxD� \URWY{vRx�� yZ� RfZS� sfTRLRiZP_QkQ� YUYr
dQkYD� QUR� _Y_� mc� [Y_Lc`YdR� PQmQn� fRLD� `fZPKQ� KQkQ�
iKQmcD� UY[c`YS� R� RPPdZX\SD� QK_Lc`YKh� ZkQD� _Y_� sKQ�
XZdYZK� S[c_�� NZXh� S[c_� PYf� TQ� PZmZ� eUZ� TLZKZUX\ZKe�
UR� R[fZURKhD� UR� [YfZURKh� fRL�� �U� eRPxQXRKe� R[� fUQq

S� R� TQKQf\� PYf� R[QmRdZUD

LYffZD� fRL� P_\_QWR`YZKPSD� P`ZLKc`YZKPSD� R� ZkQ� `cLYr
WYZK� \LZ[YUUcnD� P_\XUcn� S[c_�

�[c_� P\vZPK`\ZK� `Q� `LZfZUR� R� QU� TLQKSWZU� q � TLQr
KSWZU‡� �dQ`Q� q� XdRKPSD� XY`YS� `Q[fQWUQPKh� kQ`QLSvZr
f\� R� Pd\wY{vZf\� TQUSKhD� QbZURKhD� `cmLYKh�� z`Y[Rr
PdQ`YD� P_QLQkQ`QL_RD� PQ_LYvZURS� R� YmmLZ`RYK\Lc� Qkr
d\wY{K� R� TYLYdR[\{K� `QPTLRSKRZ�

yZPQfUZUUQD� iKQ� LZih� QLYKQLYD� TLR� `PZn� P`QZn� TLRr

kQ� �� �

QXUQn� P\m•Z_KR`UQn� TLQkq

���



fRKR`UQPKRD� UZ� mcdY� TLQPKQn•� QUY� TLZXTQdYkYdY� TQr
P`SvZUUQPKhD� [UYURZ� _QXY�� � � `ZXh� S[c_� q� R� sKQ� PKLZr
fRdPS� \K`ZLXRKh� �L\sdd�P`QZn�e_LRPKYdhUQn�TLQ[Qne�q�
TLR� `PZf� P`QZf� mQkYKPK`ZD� R[QvLZUUQPKR� R� \KQiUZUq�
UQPKR� P\vUQPKUQ� TLQPK�� Rf� fQWZK� TQdh[Q`YKhPS� _YWr
XcnD� TQKQf\� iKQ� QU� eRPxQXRKe� R[� TLRUbRTY� YXZ_`YKr
UQPKR�� PfQKLR� R� UY[c`Yn�� N� LZiRD� UYT\kY`wZn� QL\r
sddQ`P_QkQ� kZLQSD� sKQK� TLQbZPP� TZLZ`ZLU\K�� `PZ� UY[r
`YUQ� PLY[\� KY_� \PdQ`UQ� R� KY_� PKLZfRKZdhUQD� iKQ�
PfQKLZKh� UZ_QkXY�

�{LLZYdR[fD� YmP\LXR[fD� eUQ`cn� LQfYUe� R� XYWZ�
PKQdh� d{mRfcn� Rf� PRf`QdR[f� _Y[YdRPh� �L\sdd\� `�
ZkQ� PKLYxZ� [Y� RXZQdQkRiZP_\{� P\Xhm\� S[c_Y� \KQUiZUr
UcfR� `ZLPRSfR� eTYLKRnUQn� LZiRe�� N� PdQ`ZqUYfZ_ZD�
PdQ`Zq\dQ`_ZD� PdQ`Z� q� dQWUQf� PdZXZD� PdQ`ZqLZm\PZ� QU�
UYxQXRK�KQK�WZ�RXZQdQkRiZP_Rn�jTPRxQdQkRiZP_Rnl�_Qfr
TdZ_P�� `dYPKUQPKhD� s[QKZLRiUQPKhD� P_Qdh[_QPKh�� NPZ�
sKQ� q� eS[c_� mZ[� _QPKZneD� UY� _QKQLQf� mZ[� KL\XY� fQWr
UQ� XQ_Y[YKhD� iKQ� iZLUQZ� q� mZdQ�� ‚KQ� S[c_� PQdRTPR[r
f YD� XdS� _QKQLQkQ� UZK� UR� QTLZXZdZUUQn� dRURRD� UR� UYr
K\LYdhUQkQ� b`ZKY�� yZXYLQf� QL\sddQ`P_\{� sPKZKR_\�
eQ_QUUQkQ� PKZ_dYg� PLY`UR`Y{K� P�R[QmLY[RKZdhUQn�KZQr
LRZn� �ZP_RUYD� TRPY`wZkQ�� eNZdRiYnwZZ�XQPKRWZURZ�iZr
dQ`ZiZP_QkQ� X\xY� `� sKQf� fRLZ� q� \`RXZKh� iKQqKQ� R� SPr
UQ� R[QmLY[RKh� \`RXZUUQZgB� �

�ZTZLhD� TLQPdZXR`� [Y� TZLRTZKRSfR� QL\sddQ`P_QkQ�
PdQ`YD� fQWZf� \KQiURKh� ZkQ� RXZQdQkR{D� \PdQ`UQ� QTLZr
XZdZUU\{� `UYiYdZ� _Y_� UYLQXURiZPK`Q�

*�� �UD� mZ[\PdQ`UQD� [Y� TLY`Q`QZ� R� fYKZLRYdhUQZ�
\LY`UR`YURZ� `PZx� d{XZn�� e�ZxURiZP_R� PZkQXUS� sKQ�
`TQdUZ� XQPKRWRfQgB� D� UQ� UY� P_LQfUQf� \LQ`UZ�� yQ�
RfZUUQ� KY_Qn� \LQ`ZUh� PQQK`ZKPK`\ZK� P\KR� WR[UR� _Y_�
X\xQ`UQkQ� P`ZLxi\`PK`ZUUQkQ� tZUQfZUYD� _Y_� TLQmdZfc�
PfZLKUQkQ� P\vZPK`YD� TLRiYPKUQkQ� mZPPfZLKUQf\�� �PdR�
URWZ� sKQkQ� fYKZLRYdhUQkQ� \LQ`US� iZdQ`Z_� TQiKR� kd\x�
_� P`QZn� X\xQ`UQn� TLQmdZfZD� KQ� UYfUQkQ� `cwZ� q� kd\x�
YmPQd{KUQ�
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< �� �LY`UR`YUR{�PQTLQKR`dSZKPS�UZ�KQdh_Q�AAY`KQLRr
KYLUYS� dRiUQPKhgD� PQPLZXQKQiZUUYS� UY� fYKZLRYdhUcx�
mdYkYx� R� UZ� PTQPQmUYS� UYPdYXRKhPS� RfR� `UZ� RZLYLxRR�
R� XZtRbRKYD� UQ� R� dRiUQPKh� P� UQ`cf� R[`LYvZUUcf� KRr
TQf� X\xQ`UQPKR� q� eKQKYdRKYLUYS� dRiUQPKhg D� kdY`UQZ�
UYPdYWXZURZ� _QKQLQn� q� `dYPKh� UYX� PZmZ� TQXQmUcfRD� Y�
PTQPQm� QP\vZPK`RKh� ZZ� q� i\WRZ� PKLYXYURS�

] �� �XUY_Q� \PKYUQ`dZURZ�TQdRKRiZP_QkQ�PKLQSD� QmZPr
TZiR`Y{vZkQ� eKQKYdRKYLUQn�dRiUQPKRg�TQdUQZ�KQLWZr
PK`QD� `Q[fQWUQ�dRwh�TLR�TQXXZLW_Z�fYPPD� fZiKY{vRx�
Q� WR[URD� XdS� `PZx� xQLQwZn�� �QsKQf\� mQLhmY� KQKYdRr
KYLUcx� dRiUQPKZn� [Y� `dYPKh� XQ� `LZfZUR� RXZK� TQX� dQr
[\UkYfR� PQbRYdR[fY�� NQ[UR_YZK� RXZQdQkRiZP_YS� kQdQr
`QdQf_Y�� �L\sdd� [Y� PQbRYdR[fD� UQ� TLQKR`� KZx� PQbRYr
dRPKQ`D� _QKQLcZ� e`cUYwR`Y{K� KQKYdRKYLU\{� RXZ{g ��
yQ� _QKQLcZ� q� gKZgp� �UXZ_PQf� Q_Y[c`YZKPS� LZih�� g �Zg D�
q� _KQ� kQ`QLRK� gKY_g D� Y� UZ� RUYiZ�� zY_� RfZUUQD� �L\r
sdd� R� XZfQUPKLRLQ`YdD� PYKRLRiZP_R� _QffZUKRL\S� RdR�
TYLQXRnUQ� `QPTLQR[`QXS� LZih� d{XZn�P`QZkQ� _L\kYD� PQ[r
XY`YS�_YLR_YK\Lc�_Y_�UY�QKXZdhUcZ�LZiZ`cZ�PKZLZQKRr
TcD� KY_� R� UY� PKRdZ`cZ� R� WYULQ`cZ� UYTLY`dZURS��
‚KQK�TLQbZPP�[Y`ZLwYZKPS�fQXZdh{�eYUKRS[c_Yg�UYPK\r
TY{vZn� sTQxR� P`ZLxKQKYdRKYLR[fY�

~\UXYfZUKYfR� UQ`Qn� sTQxR� �L\sdd� PiRKYd� X`Y� UYr
\iUQqKZxURiZP_Rx� QK_LcKRS� P`QZkQ� `LZfZUR�� TLQR[r
`QXPK`Q�QL\WRS� fYPPQ`QkQ�\URiKQWZURS�R�PQ[XYURZ�UYr
\_R� Qm� \TLY`dZURR� PQ[UYURZf�� yQ� WR[Uh� `� sTQx\�
P`ZLxKQKYdRKYLR[fY�m\XZK�QKfZiZUY�_YiZPK`QfD�UZ�P`Qr
XRfcf� _� ZZ� KZxURiZP_Rf� xYLY_KZLRPKR_Yf�� ‚KQ� _YiZr
PK`Q� RXZQdQkRiZP_Qn� PdQ`ZPUQn� TLRLQXc� q � QK_LQ`ZUr
Ucn� R� YmPQd{KUcn� QK_Y[� QK� RXZQdQkRR� mLYKPK`YD� LYr
`ZUPK`Y� R� P`QmQXcD��!� ��� ��� =! ��� ����� �� ���-! ��" �
�fZUUQ� sKR� TQUSKRS� KcPSiZdZKRSfRD� UZ� fZUSS� XZnPKr
`RKZdhUQPKRD� _QUKLQdRLQ`YdR� ZZ�

�KQTRS� UZPmcKQiUYD� UQ� P`QZn� UZPmcKQiUQPKh{� QUY�
e[YLYWYZKg� \WYPU\{� XZnPK`RKZdhUQPKh� eWR[URD� _Y_�
QUY� ZPKhg D� Qm\[Xc`YZK� ZZ� WZPKQ_QPKh�� yZ� Pmc`YSPh� PYr

���



fYD� e\KQTRS� PdYmcx� R� XQmLcxe� UZ� XYZK� PmcKhPS� R�
e\KQTRR� PRdhUcx� R� [dcxe�� �Q_Y� QUY� P\vZPK`\ZKD� \�
`dYPKQd{mRS� R� YdiUQPKR� P`S[YUc� L\_R�� QUR� `cU\WXZr
Uc� PXZLWR`YKhPSD� xRKLRKh� R� dRbZfZLRKh�

�L\sdd�TQWZLK`Q`Yd�R�eQmfYU_Qne�UYK\LYdRPKRiZPr
_Qn� WR`QTRPR� LQfYUYD� R� [YkYXQiUQPKh{�TYLYXQ_PYdhUQ�
LY[`ZLU\KQn� UY� sKQf� tQUZ� PRf`QdRiZP_Qn� fRPKZLRRD� R�
LRKfQf�XZKZ_KR`UQkQ� P{WZKYD� iKQmc� sKY�TQ[RbRS�mcr
dY� `cLYWZUY� SPUQ� R� UZX`\PfcPdZUUQ�� �Z[_Q� QmLc`YS�
TQ`ZPK`Q`YURZD� QU� `_dYXc`YZK� `� P`Q{� _URk\� eXQ_\r
fZUKe� q� e�ZQLR{� R� TLY_KR_\� QdRkYLxRiZP_QkQ� _QddZ_r
KR`R[fYe� q� KYnUcn� fYURtZPK� \TLY`dS{vZn� �_ZYURZn�
sdRKc� jTLRTRPc`YZfcn� Z{� `� TLQ`Q_YbRQUUcx� bZdSx�
`LYk\� R� R[fZUUR_\� OQdhXwKZnU\� q� LRK\YdhUQn� WZLK`Z�
RXZQdQkRRl�� �Q_\fZUK� sKQK� QPKLQ� TQXiZL_R`YZK� RPKQr
LRiZP_\{�mZPTLZbZXZUKUQPKh��UkPQbY��ZkQ�UZdh[S�QKQWr
XZPK`dSKh� UR� P� Y`KQ_LYKRSfRD� UR� P�KRLYURSfR�PLZXUZr
`Z_Q`hSD� UR� P� KQKYdRKYLUcfR� LZWRfYfR� aa � ` �� ‚KQ�
P`ZLxKQKYdRKYLUYS� PRPKZfYD� K �Z �� KY_YSD� _QKQLYS� UZ�
KQdh_Q� UZ� TLR_Lc`YZK� XZPTQKR[f� RXZQdQkRZn� mLYKPKr
`YD� LY`ZUPK`Y� R� P`QmQXcD� UZ� KQdh_Q� \K`ZLWXYZK� ZkQ� �̀
QK_LcKQf� KZLLQLZD� UQ� QKfZUSZK� ZkQ� PYfcZ� \KQTRiZPr
_RZ� TLRUbRTcD� QKfZUSZK� fcPdh� R� PdQ`Q� Q� URx�� � � `PS�
LY[URbY� q� UQ� TLR� KQf� QUKQdQkRiZP_Qf� PKYK\PZD� _QKQr
Lcn� �L\sdd� TLRXY`Yd� PdQ`\D� sKY� LY[URbY� [UYiRK� `PZ��
iZkQ� UZK� �̀ S[c_ZD� KQkQ� UZK� `QQmvZ� R� kdY`UQZ� q� UZ�
fQWZK�mcKh�� �`ZLxKQKYdRKYLR[f�_dYXZK�_QUZb�bR_dRir
UQPKR�PQbRYdhUQn�RPKQLRRD�\K`ZLWXYSPh�UY`ZiUQD�TQKQr
f\� iKQ� QU� QKfZUSZK� KLRYX\� `LZfZUR� q� `ZdRiYnwRn�
RPKQiUR_� \KZwZURS� R� UYXZWXc�� ^ZiKY� Q� LY`ZUPK`ZD�
mLYKPK`Z� R� P`QmQXZ� `PZkXY�QmLYvZUY� `Z_KQLQf��! �UYPr
KQSvZkQ�� _� e[QdQKQf\� `Z_\e� TLQwdQkQ� RdR� _� ePQdUZir
UQf\� kQLQX\e� m\X\vZkQ�� �QsKQf\� fcwdZURZ� `�KZLfRr
UYx� TLQwdQkQ� RdR� m\X\vZkQ� `� �_ZYURR� dR_`RXRLQ`Yr
UQ�� UQPKYdhkRS� R� \KQTRS� q� X`Y� kdY`Ucx� eTLZPK\TdZr
URS� fcPdReD� LY`UQ� UY_Y[\Zfcx� eLYPTcdZURZfe�

N� e* ;?Be� TLZXPKY`dZUQ���4��!�����*� *���!� D� `TZLr
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