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=FUGD%�QDQ�P�OXLWDO%�ZPE�QFEWPSO^�K�QEJYHXL]XZ�ND�KOM�OKFM�POTFEPM�
_QFHFZPWXOQFZ�QEPNPOX�P�TDQ� `X�HDNEXKDS�QEJYH\L�ZX`GJHDEFGH\L�QFHV
aSPQT%�KYFOSXGOTKPP�NDKXE]PK]PLO^�;TFEFL�ZPEFKFL�KFLHFL�

;� EFOOPLOQFL� YFSPTPWXOQFL� _ZPUEDbPP� QDQ� K� TEPGbDT\X%� TDQ� P� K�
KFOcZPGXO^T\X� UFG\%� YEFPORFGPSD� OZXHD� YFQFSXHPL� YFSPTPQFKd� O� TFL�
SP]c� EDNHPbXL%� WTF� TXYXEc� FeHFKSXHPX� K� E^GDR� YEFTPKHPQFK� OFKXTOQFL�
KSDOTP� YEFPORFGPT� K� EXNJScTDTX� YF^KSXHP^� ND�UEDHPbXL�HFKFL� _ZPUEDbPP�
PN� OTEDH\%� D�TFUGD� fK�TEPGbDT\X�UFG\g� K�ODZFL�OTDEFL%�hheXSFLi�_ZPUEDbPP�
YFGEFOSF�YFQFSXHPX%�EKDK]XXO^�HD�YFSPTPWXOQJM� DEXHJ�� jGHDQF%� K� FeFPR�
OSJWD^R� aPUJEPEJXT� TFT� aDQT%� WTF� OTDE\X�ZXTFG\�eFEce\� O�QFZZJHPOTPV
WXOQPZ� EX`PZFZ�J`X� PN`PSP� OXe^%�P�XX�YEFGFS`XHPX� TEXeFKDSF�YFPOQFK�
HFK\R�YJTXL�P�HFK\R�HFOPTXSXL�
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QF� NDe\KDMT�OTDE\X�FePG\�P�eXGOTKP^%�PeF�PZ�RFWXTO^�KPGXTc�kFGPHJ�TDV
QFL%� QDQFL� FHD�J� HPR� KFNHPQDXT�K� YDZ^TP�GXTOTKD�P� ZFSFGFOTP�� l� _TFZJ�
GFeDKS^SDOc�X[X�P�YFTXE^�KXE\�K�KFNZF`HFOTc�OQFEFL�YFeXG\�
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:� kJQFYPOc�REDHPTO^�K�8������)#����!���#%�*��#�����%� �����z:,x%�3*��
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QFL�EJOOQFL�_ZPUEDbPP%� FZFSFGPK� XX� DQTPK%� P%�PG^�K�HFUJ� O�KHJTEXHHPZP�
YEFbXOODZP� K� OTEDHX%� HDLTP� HFK\X� YJTP� P� ZXTFG\� eFEce\� O� GPQTDTJEFL%�
OYFOFeH\X�FeXOYXWPTc�YFeXGJ�HDG�HXL�

<TDEFX� YFQFSXHPX� _ZPUEDHTOQPR� YFSPTPQFK� OHDWDSD� YEPH^SF� HFKJM�
FEUDHPNDbPM� GFKFScHF� GFeEF`XSDTXScHF%� QDQ� OKFXUF� EFGD� OFeOTKXHH\L�
hhQFZOFZFSi%� FGHDQF%�HX�FOFeXHHF�YEPHPZD^�KOXEcXN�_TF�HDWPHDHPX%�FQEXOV
TPSF� XX� WSXHFK� YFSJHDOZX]SPK\Z� YEFNKP[XZ� hhHDbZDScWPQPi�� jTHF]XV
HP^� OTDSP�e\OTEF�YFETPTcO^�YFOSX�TFUF%� QDQ�hhHDbZDScWPQPi%�JeX`GXHH\X%�
WTF�FHP�ZFUJT�KOX�GXSDTc�SJW]X�OTDEPQFK%�YEF^KPSP�OTEFYTPKFOTc�P�hhYXEXV
OTDSP�OSJ]DTcO^�OTDE]PRi%�Y\TD^Oc�PTTP�OKFPZ�OFeOTKXHH\Z�YJTXZ�

;�YEFYDUDHGHFL�eEF]MEX�B=<� iBD�OSJ`eX�kFOOPPi �� JQDN\KDXTO^%�WTF�
OKFP� FYXEDbPP� HD�EFGPHX�B=<B?�KHDWDSX� YEFKFGPS�YF� QDHDSDZ�FEUDHPNDV
bPL� OTDE]XUF�YFQFSXHP^� r�kj;<� fkJOOQPL�je[XKFPHOQPL�<FMNg� P�sk?�
fsEDTOTKF�kJOOQFL�?EDKG\g��C�_TF�OTDSF�YEPWPHFL�XUF�YXEK\R�YEFKDSFK�

qHDSPNPEJ^� TFT� YXEPFG%� HDTDSQPKDX]cO^� HD� aXHFZXH%� OKFLOTKXHH\L�
TFScQF�EJOOQFZJ�DHTPQFZZJHPOTPWXOQFZJ�YFGYFScM�

lDQ� YEDKPSF%� KOX� YFGYFScH\X� FEUDHPNDbPP� FWXHc� eFSXNHXHHF� EXDV
UPEJMT� HD� YFY\TQP� YEFHPQHFKXHP^� K� HPR� YEFKFQDTFEFK�� CORFG^� PN�
YEPHbPYD%� r� SJW]X� JHPWTF`PTc� HXKPHHFUF� GEJUD%� WXZ� YJOTPTc� Q� OXeX� eDV
bPSSJ� YEXGDTXScOTKD%� HXOJ[JM� UPeXSc� KOXL� FEUDHPNDbPP%� YEP� ZDSXL]XZ�
YFGFNEXHPP� FHP� eXOYF[DGHF� EDOYEDKS^MTO^� O� YFGFNEXKDXZ\ZP� K� YEFKFV
QDbPP�� <� ZFEDScHFL� TFWQP� NEXHP^%� YFGFeH\L� YFGRFG� K\N\KDXT�FTKED[XV
HPX%� HF%� TXZ�HX� ZXHXX%�HXScN^�HX� YEPNHDTc� XUF� HXFeRFGPZFOTc� TFUGD%�QFUGD�
YEXGDTXScOTKF�KSXWXT�ND�OFeFL�HXZPHJXZJM�UPeXSc�eFEbFK�

kJOOQPX� `X�DHTPQFZZJHPOT\IYFGYFSc[PQP�KOX�KEXZ^�YEF^KS^MT�YEXV
OTJYHJM�Z^UQFTXSFOTc%�K\N\KDM[JM�QDTDOTEFaPWXOQPX�YFOSXGOTKP^�

BPQFSDL� pEDUF].� K� OKFXL� OTDTcX�hh>EFQP�YEF]SFUFi� fUDNXTD�hhBFK\L�
DZXEPQDHXbi%� BcMI{FEQg%� DHDSPNPEJ^�POTFEPM�B=<%�YEPKFGPT�OSXGJM[JM�
bPTDTJ� PN� JYFZ^HJTFL� K\]X� eEF]ME\� B=<� iBD� OSJ`eX�kFOOPPi%� QDODMV
[JMO^�YXEK\R�GFKFXHH\R�YEFKDSFK�B=<t
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BPQFSDL� pEDUF]%� FTOPGXS� OXZPSXTHPL� OEFQ� K� TMEcZDR� P� SDUXE^R� <FKXTOQFUF�
<FMND�ND�OFNGDHPX�hhDHTPOFKXTOQFL�FEUDHPNDbPPhh�KHJTEP�OTEDH\�
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jWXHc�YFGEFeHF�F�YEXGDTXScOTKX�UXHXEDSD�<QFeSPHD�EDOOQDN\KDXT�P�?E^HPV
]HPQFK�K�OKFXL�QHPUX�hhBXNEPZD^�YDJTPHDi�

;�PNSF`XHPP�BpEDUF]D�_TFT�EDOOQDN�YXEXGDH�YEPZXEHF�TDQt�
jQDN\KDXTO^%GX^TXSP�B=<B?�KF�~EDHbPP�kFHWXKOQPL%�?E^HP]HPQFK�P�

?FEXZOQPL%� YFSJWPK� ZDTXEPDS%� OKPGXTXScOTKJM[PL� F� TFZ%� WTF� UXHXEDS�
<QFeSPH�P�KFNUSDKS^XZD^�PZ�hh;HJTEXHH^^�SPHP^i�kj;<�r�DUXHTJED�KEDUD%�
OHFKD�P�OHFKD�YEXGJYEX`GDSP�Fe�_TFZ�UXHXEDSFK�kj;<��BF�TX�JYFEHF�FTQDV
N\KDSPOc� OSJ]DTc� hhHDbZDScWPQFKi t� OHDWDSD� FTZDRPKDSPOc� FT� HPR� QDQ�FT�
hhHXOZ\]SXH\]XLi%� YFTFZ� HDWDSP� JUEF`DTc%� TEXeJ^%� WTFe\� FHP� ZFSWDSP�
P� iHX� QFZYEFZXTPEFKDSPi� EJOOQJM� _ZPUEDbPM�� kFHWXKOQPL%� ?E^HP]HPV
QFK� P� ?FEXZOQPL�YEPH^SP�TEJGHFX�EX]XHPX�F�YEXGDHPP�ZDTXEPDSFK�USDOV
HFOTP�� jHP� JOTEDPKDSP� OFeEDHP^�_ZPUEDHTFK%�GFQSDG\KDSP%� YEXGJYEX`GDV
SP�� BF�P�_TF�HX�YFZFUSF��<TDE]PX�_ZPUEDHT\�HX�RFTXSP�PR�OSJ]DTc��kDNFeV
SDWXHP^� kFHWXKOQFUF%� ?E^HP]HPQFKD� P�?FEXZOQFUF�FQFHWDTXScHF�POYFEV
TPSP�FTHF]XHP^�ZX`GJ�kj;<�P�B=<B?��jGHDQF%�FWXHc�OQFEF�UXHXEDS\�YFV
YSDTPSPOc� ND� OKFX� SXUQFZ\OSPX�� ;� ��:��U��UXHXEDS�<QFeSPH�FEUDHPNFKDS�
YFRP[XHPX� HDWDScHPQD� kj;<� r� UXHXEDSD� •PSSXED�� BF� GD`X� TFUGD%� QFUGD�
eSDUFGDE^� NDYPOQX%� FOTDKSXHHFL� •PSSXEFZ%� <QFeSPH� e\S� EDNFeSDWXH%�
EJQFKFGPTXSP� kj;<� GDSP� XZJ� eX`DTc� fe\Tc�ZF`XT�eF^Oc%�WTF�HD�OJGX�FH�
OTDHXT�K\KFSDQPKDTc�UE^NHFX�eXScXg�

<FUSDOHF� ?E^HP]HPQFKJ%� USDKHFL�YEPWPHFL�QFHaSPQTD�ZX`GJ�kj;<�
P�B=<B?� e\SP�YFY\TQP�hh;HJTEXHHXL�SPHPPikj;<� fTF�XOTc�XUF�NDQE\TFUF�
OXQTFED%� QSMWXKFL� aPUJEFL� QFTFEFUF� e\S� OFKXTOQPL� DUXHT� r� UXHXEDS�
<QFeSPHg� OFREDHPTc� QFHTEFSc�HDG�FYXEDbP^ZP�B=<B?�K�kFOOPP��pF�FQFHV
WDTXScHFUF� EDNE\KD� GF]SF� TFScQF� TFUGD%� QFUGD� B=<B?� EX]PTXScHF� FTV
QSFHPS� TEXeFKDHPX� hh;HJTEXHHXL� SPHPPi� GXE`DTc� XX� K� QJEOX� FYXEDbPL%�
YEFKFGPZ\R� HD� EFGPHX�� kJQFKFGOTKF� kj;<D� YFOSX� _TFUF� FTGDSF� YEPQDN�
ZFSFG\Z� WSXHDZ� kj;<D� K\LTP� PN� B=<� fTFUGD� PZXSF� ZXOTF� P� GKFLHFX�
WSXHOTKFg%�P�YFEKDTc�KOX�FTHF]XHP^�O�hhHDbZDScWPQDZPi�

?FOSX�YEFKDSFK� UEJYY%�YF]XG]PR�K�kFOOPM�YF�QDHDSDZ�kj;<D�P�sk?%�
B=<� HDWDS�FTOTEDPKDTc� OFeOTKXHH\X�QDHDS\�HD�EFGPHJ�O�YFZF[cM�FaPbXV
EFK� hhpKJLQPi� f;TFEFX� eMEF�YFScOQFUF�nXHXEDScHFUF� ]TDeD%�NDHPZDK]XV
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XO^�EDNKXG\KDTXScH\ZP�FYXEDbP^ZPg�� jHP�FTQE\SP�WSXHDZ�B=<�GFOTJY�Q�
YFScOQFIOFKXTOQFL� UEDHPbX%� D� TDQ`X� OHDeGPSP� PR� aDSc]PK\ZP�GFQJZXHV
TDZP�� =DQ%� n�<�jQFSFKPW� r�EJQFKFGPTXSc�NDQE\TFL�EDeFT\�B=<%� K�GFKFV
XHH\X�P�KFXHH\X�UFG\�EDN€XN`DS�YF�AKEFYX�O�YFScOQPZ�YDOYFETFZ�HD�PZ^�
<TDHPOSDKD�•JRP��<� TDQPZ�`X�YFScOQPZ�YDOYFETFZ�HD�PZ^�qHGEX^�@POFKV
OQFUF�YEPe\S�K� ��z.�U��PN�sJRDEXOTD�K� sXESPH�P�s�;@E^HP]HPQFK��CZXV
HXZ� hh`JEHDSPOT� q�@POFKOQPLi� r� ?E^HP]HPQFK� GD`X� YFGYPO\KDS�?ED`V
OQPL� f;SDOFKOQPLg� ZDHPaXOT�K�HF^eEX� ��zz�U�

pXSF� <QFeSPHD� OTDSF� aDQTPWXOQPZ� QFHbFZ� kj;<D%� EXNMZPEJXT� K�
OKFXL� OTDTcX�hh>EFQP�YEF]SFUFi�B�pEDUF]��;F�KEXZ^�;TFEFL�ZPEFKFL�KFLV
H\�kj;<�J`X�HPQDQFL�EFSP�HX�PUEDS��lDQD^ITF�WDOTc�WSXHFK�kj;<D%�YF�SPWV
HFL�PHPbPDTPKX%�YF]SD�OSJ`PTc�HXZbDZ%�GEJUD^�r�YEFHPQSDOc�hhOFKYDTEPFI�
TPNZFZi�� oDTF� DKTFEPTXT� B=<� O� TXR� YFE� KFNEFO�� jH� NDH^S� SPGPEJM[XX�
YFSF`XHPX�K�EJOOQFL�_ZPUEDbPP�

/"0��� ����� ,	����� �������� �����

?FOSX� ..�PMH^� ��z�� U��EJOOQD^�_ZPUEDbP^�EDOQFSFSDOc�HD�YFED`XHbXK�
P�FeFEFHbXK�� sFSc]PHOTKF�EJQFKFGOTKD�B=<�YFGGXE`DSF�EX]XHPX�POYFScV
NFKDTc� KFLHJ� GS^� FEUDHPNDbPP� hh=EXTcXL� OPS\i%� OYFOFeHFL%� YF� KNDPZHFZ�
POTF[XHPP�YEFTPKHPQFK%� FOKFeFGPTc�kFOOPM��BF�P�K�B=<�YF�_TFZJ�YFKFGJ�
HX� e\SF�YFSHFUF�XGPHOTKD�� =DQ%�ODZ\L%�TDSDHTSPK\L�P�JZH\L�PN�EJQFKFV
GPTXSXL� B=<� •%q�nXFEUPXKOQPL%� PNKXOTH\L� OKFPZP� DHTPHXZXbQPZP�HDOTV
EFXHP^ZP� P� NDHPZDK]PL� YFOT� nXHXEDScHFUF� OXQEXTDE^� COYFSHPTXScHFUF�
sMEF� <FKXTD� B=<� faDQTPWXOQP� FH%� D� HX� TFUGD]HPL� YEXGOXGDTXSc� B=<�
;�•�sDLGDSDQFKg� HXO� HD� OXeX� KOX� eEXZ^� FEUDHPNDbPFHHFL� EDeFT\� <FMV
ND%� YEF`PK� KOM� KFLHJ� K� •UFOSDKPP%� nXFEUPXKOQPL� HX� OTDS� JWDOTKFKDTc�K�
FYXEDbP^R� YF�OFNGDHPM�hh=EXTcXL�OPS\i%�PeF� _TD�EDeFTD�B=<� KXSDOc�YEDQV
TPWXOQP� YFG�_UPGFL�hhqeKXEDi� r�HXZXbQFL�KFXHHFL�EDNKXGQP�� lDQ�PNKXOTV
HF%� hhqeKXEi�KFNUSDKS^SO^�DGZPEDSFZ�lDHDEPOFZ%� D�XUF�FTGXS�hh;j<=jli%�
r� O� QFTFE\Z� P� OFTEJGHPWDS� B=<� r� PNKXOTH\Z� UXHXEDSFZ� nXSXHFZ%� OTDV
K]PZ� KYFOSXGOTKPP� YXEK\Z� EJQFKFGPTXSXZ�~XGXEDScHFL�EDNKXG\KDTXScI�
HFL� OSJ`e\�~kn�� ;� TX�UFG\�HPQTF�P�HX�OTEXZPSO^�OQE\KDTc%�WTF�YXEXeEFOV
QD� WSXHFK� B=<� PN� OTEDH� oDYDGHFL� AKEFY\� HD� FQQJYPEFKDHHJM�HXZbDZP�
TXEEPTFEPM�<<<k�e\SD�FEUDHPNFKDHD�FaPbXEDZP�hhqeKXEDi� fPOYFScNFKDHPX�
B=<� HXZXbQFL� KFXHHFL� EDNKXGQFL� FOJ[XOTKS^SFOc� YFG� QFGFK\Z� HDNKDV
HPXZ�hhjYXEDbP^�CHUKDEig��?F_TFZJ�P�DEXOT\�WSXHFK�B=<�HXZbDZP�K���zz�UFV
GJ� r� OSXGOTKPX� EDNUEFZD� UXOTDYFKbDZP� EDNKXGQP� lDHDEPOD%� `XETKFL� QFV
TFEFUF�YDS�P�ODZ�DGZPEDS�lDHDEPO�
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?F�GDHH\Z�?E^HP]HPQFKD%� KOX�HDWDSFOc�O�YEPXNGD�K� ��z��U��K�sXSUEDG�
EXGDQTFED�eXESPHOQFUF�hhBFKFUF�OSFKDi�;�•�pPOYFTJSP%�QFTFE\L�FT�PZXHP�
hhQDQPRITF� HXZXbQPR� QEJUFKi� P� YEPUSDOPS� sDLGDSDQFKD� K� sXESPH�� nXFEV
UPXKOQPL� HX� TFScQF� HX� YF`XSDS� JWDOTKFKDTc� K� _TFZ� OUFKFEX%� HF� GD`X� HX�
Y\TDSO^� eX`DTc� PN� •UFOSDKPP� WXEXN� nXEZDHPM%�WTF� X[X�e\SF�KFNZF`HF�
GF� ��zz� UFGD��?FOSX�KOTJYSXHP^�K� •UFOSDKPM� OFKXTOQPR�KFLOQ� nXFEUPXKV
OQPL�e\S� DEXOTFKDH� OFKXTOQFL�KFXHHFL�QFHTEEDNKXGQFL� hh<•Akyi�P�JZXE�
YFOSX�KFLH\�K�FGHFL�PN�QDZXE�hh@Je^HQPi�

lDQ�YEDKPSF%�K�_ZPUEDbPP�K\OFQF�FbXHPKDXTO^�GX^TXScHFOTc�B=<�K�UFV
G\� ;TFEFL�ZPEFKFL� KFLH\�� oDOSJUP�B=<� K� _TFT�YXEPFG�YEPNHDMTO^�P�TEXV
TcXL� _ZPUEDbPXL�� =DQ%� BpEDUF]� K� OTDTcX� hh>EFQP� YEF]SFUFi%� fQFTFED^�
FYJeSPQFKDHD�K�HcMLFEQOQFL�UDNXTX�hhBFK\L�DZXEPQDHXbig %�YP]XTt
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lFHXWHF%� K� HD]P� GHP� J`X� ZDSF� QTF� NHDXT%� QDQFL� K\OFQFL� bXHFL� e\S�
GFOTPUHJT�_TFT�hhJOYXRi��<K^NDK]POc�O�HXZXbQPZ�hhqeKXEFZi%�EJQFKFGOTKF�
B=<� YFTXE^SF� YFSPTPWXOQJM� hhHXKPHHFOTci%� P�O�TXR�YFE� XUF�HXOXT�HD�YJTc�
YFSPTPWXOQFL�YEFOTPTJbPP�� kPOQFKDHHFX�EX]XHPX� ��z�� U�%�TDQPZ�FeEDNFZ%�
OTDSF� FTYEDKHFL� TFWQFL� GDScHXL]XUF� YDGXHP^� FEUDHPNDbPP%�PeF�FY\T�YFV
QDN\KDXT%� WTF� FGHD`G\� YXEXOTJYPK� hheDEcXE� YFE^GFWHFOTPi%� J`X� TEJGHF�
FOTDHFKPTcO^�

s�;��?E^HP]HPQFK%�e\K]PL� EJQFKFG^[PL� WSXH� B=<� P� KXGJ[PL� JWDOV
THPQ� ;SDOFKOQFUF� GKP`XHP^%�K� OKFXL�HXPNGDHHFL�EDeFTX�GDXT�TDQJM�FbXHV
QJ�GX^TXScHFOTP�B=<�K�UFG\�KFLH\t

I



JJ�!"� �'!"!%!"� � �'(4� "#'��(4� ��/%(� $'#,*#7(*(�+� �� ��%8�)� # �
��!� (% #��""�%#� #5!��#!�%(5#%(%#4�����#� �*(������3����#7!%#4)� � �
 �"� 5#�*!� #� 0($�0�(*�!� :�'"#'��(%#!� ����#/���/� ����,��# !*+%�/ �
('"##� B���C� #� ��"# ! (� ����,�7�!%#4� �('����� ����##� B����C) �
,&*#� �,'!5!%&� %(�%!��(5��� �'(3#5!��#/� ��%!8����)� ���&�(5!/�3!%!'(.
*(� �*(���(�#��'�3#1�'������# !*!/������,�*+2!�#�("��!�%�/�;IFL�3�) �
0(�!'2#*#�$�*%�/�%!��(5!/�$�$& ��� ��0�(%#4� JJ '! +!/��#*&K�K

BDWDSF� OFTEJGHPWXOTKD� B=<� O� HXZbDZP� K� UFG\� KFLH\� ?E^HP]HPQFK�
FYPO\KDXT�TDQt
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?FQFLH\L� A�C�nDEDHPH%� D� TDQ`X� FGHFKEXZXHHF� O� HPZ� hhFTFeEDHH\Li�?FI�
EXZOQPZ�P� OTDE\L�WSXH� B=<� q�q�lDHGDJEFK� K� WDOTH\R�EDNUFKFEDR�FYPO\V
KDSP%�YEP�QDQPR�FeOTF^TXScOTKDR�YEFPORFGPS�_TFT�hhFTeFEi �

BXZb\� GXE`DSP� KFXHHFYSXHH\R� K� SDUXE^R� YFG� FTQE\T\Z� HXeFZ%� HD�
YFS^R%� FQEJ`XHH\R� QFSMWXL� YEFKFSFQFL%� YFWTP� HX� QFEZPSP%� HX� RKDTDV
SF� GD`X� KFG\�� <KPEXYOTKFKDSD�SDUXEHD^� YFSPbP^%�HDePEDK]D^O^� PN�JQEDV
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PHbXK� PSP� K\GDKDK]PR� OXe^� ND�TDQFK\R��>ePLOTKD%� GFHFOPTXScOTKF%� GD`X�
SMGFXGOTKF�e\SP�QD`GFGHXKH\Z�^KSXHPXZ�

lFHXWHF%� K� YFeXGJ� lEDOHFL� DEZPP� HX� KXEPS� HPQTF�� ;F� KEXZ^�eXOQFV
HXWH\R� eXOXG� YFG� FTQE\T\Z� HXeFZ%� J� YEFKFSFQP%� FeOJ`GDSP� YXEOYXQV
TPK\� HD� eJGJ[XX%� UFKFEPS� P� F� OJGceX� kFOOPP� YFOSX� YFeXG\� HXZbXK� HDG�
<TDSPH\Z%� HF� USDKH\Z� FeEDNFZ�GJZDSP�F�TFZ%�QDQ�K\eEDTcO^�PN�SDUXE^%�
PeF�SDUXEc� FNHDWDS�YFWTP�HXZPHJXZJM� OZXETc� r�YXEKJM�NPZJ� ��z�Iz.�UU��
PN� : Iz � ZPSSPFHFK�KFXHHFYSXHH\R�YXEX`PSP�XGKD�SP� �,‚��?FTFZ�EDOYEFV
OTEDHPSPOc�OSJRP�F�HDeFEX�GFeEFKFScbXK�PN�WPOSD�KFXHHFYSXHH\R�KF�KOYFV
ZFUDTXScH\X� OFXGPHXHP^� HXZXbQFL� DEZPP�� <DZF� OFeFL� EDNJZXXTO^%� WTF�
hhGFeEFKFScbDZPi�UFTFK\�e\SP�PTTP�YFWTP�KOX%�YF�EDNH\Z�ZFTPKDZ�

•F`HF� OXeX�YEXGOTDKPTc%�WTF�YEP�TDQPR�JOSFKPR�YF^KSXHPX� K�SDUXE^R�
hhQFZPOOPP�KFOTFWHFUF� ZPHPOTXEOTKD�kXLRDi� KF�USDKX�O�;�p�?FEXZOQPZ�YF�
HDeFEJ� K� FQQJYDbPFHHJM� DGZPHPOTEDbPM� K\N\KDSF� D`PFTD`%� TXYSPSF�
HDGX`GJ�HD�KFNZF`HFOTc�K\`PTc�

<FUSDOHF� EDOOQDNJ� q�q�lDHGDJEFKD%� `XSDM[PR� YEPKFGPSP�K� YFZX[XV
HPX%�UGX�?FEXZOQPL� O�HPZP�ZPSF� eXOXGFKDS%�NDGDKDS�EDNSPWH\X�KFYEFO\�P�
K�NDKPOPZFOTP�FT�FTKXTFK� HD�_TP�KFYEFO\�OTDKPS�K�OYPOQX�HDG�aDZPSP^ZP�
QDQPXITF� NHDWQP�� mTF� e\SF� NDZXWXHF� QDHGPGDTDZP%� P� FHP� O� NDZPEDM[PZ�
OXEGbXZ�UDGDSP�F�NHDWXHPP�YFOTDKSXHH\R�HDG�PR�aDZPSP^ZP�K�OYPOQX�NHDWV
QFK%�PeF�_TP�NHDWQP�?FEXZOQFUF�FNHDWDSP�`PNHc�PSP�OZXETc�

?E^HP]HPQFK� YXEXWPOS^XT�E^G�PZXH�PNKXOTH\R�GX^TXSXL%�TDQPZ�FeEDV
NFZ�NDKXEeFKDHH\R�K�B=<t

/!"�������&,�	�����!� ?EP�YEFKXEQX�YFQDNDS%� WTF�K� DEZPM�e\S�ZFePV
SPNFKDH%� D� GF� KFLH\%� eJGJWP� aPNPQFZ%�NDHPZDS�GFS`HFOTc�GFbXHTD�K� FGV
HFZ�PN�PHOTPTJTFK�qQDGXZPP�BDJQ�<<<k��?F�HXQFTFE\Z�GDHH\Z%�FH�e\S�
EFGOTKXHHPQFZ� WSXHD� ƒl� ;l?feg� q@JNDHFKD%� KYFOSXGOTKPP� OTDK]XUF�
YEXGOXGDTXSXZ�<FKXTD�ZPHPOTEFK�k<~<k�

>!0!.��1����� 20��	��3!� ?XEXG� QFZPOOPXL� YF� HDeFEJ� ND^KPS%� WTF� GF�
KFLH\� EDeFTDS� DUEFHFZFZ%� D� K� QFHbX� ?XEKFL� ZPEFKFL� KFLH\� OSJ`PS�
ODYXEH\Z� FaPbXEFZ�� ;� GXLOTKPTXScHFOTP%� QDQ� YFTFZ� OTDSF� PNKXOTHF� HX�
FT� ?E^HP]HPQFKD%� ?DEaXHFKI<KXTFK�YXEXG�;TFEFL�ZPEFKFL�KFLHFL�NDHPV
ZDS�QEJYH\L�YFOT�USDKHFUF�PH`XHXED�OTEFPTXScHFUF�TEXOTD�K�•FOQKX�

>!/!4��-��&>�	����� r� ePFSFU%� HDJWH\L� OFTEJGHPQ� PHOTPTJTD� ePFSFV
UPP� qQDGXZPP� BDJQ�<<<k�K� •FOQKX�� qKTFEJ�OTDSF�PNKXOTHF%�WTF�K� DEZPP�
FH�OSJ`PS�YFSPTEJQFZ%�RFT^�P�OQE\KDS�_TF�

?!(!@������&>������� fHDOTF^[D^� aDZPSP^�<PHPb\Hg�� oDQFHWPS�MEPV
GPWXOQPL�aDQJScTXT�qSZDIqTPHOQFUF�JHPKXEOPTXTD��;�UFG\�JWXe\�NDHPZDS�
YFOT� OXQEXTDE^� QFZOFZFScOQFL� FEUDHPNDbPP� JHPKXEOPTXTD� P� e\S� WSXHFZ�
ƒl� lFZOFZFSD� lDNDROTDHD��?F�GDHH\Z�?E^HP]HPQFKD%�YFOSX�JHPKXEOPTXV
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TD� EDeFTDS� YEFQJEFEFZ�� <DZ� nDEDHPH� JTKXE`GDS%� WTF� KF� KEXZ^� WPOTFQ�
��:��U��YFYDS�K�HXZPSFOTc�P�YFOSX�ND[PT\�GPYSFZD�EDeFTDS�YEFOT\Z�DGKFV
QDTFZ��;�DEZPM�e\S�YEPNKDH�K�NKDHPP�ZDLFED�

jOFeFX� ZXOTF�OEXGP�HPR�NDHPZDS�?!5!5������&��	��������� QFTFE\L�K�
DEZPP� HX� OSJ`PS�P�K� UFG\�HXZXbQFL�FQQJYDbPP�K\GKPHJSO^�HD�YFOT�USDKV
HFUF�EXGDQTFED�UFEFGOQFL�UDNXT\�pHXYEFYXTEFKOQD��?FNGHXX�Z\�QFOHXZO^�
YFGEFeHF� ePFUEDaPP� A�k�kFZDHFKDIjOTEFKOQFUF� K� OK^NP�O�XUF�FOFeFL�EFV
ScM�K�GX^TXScHFOTP�B=<�

;\]X� YFPZXHFKDHH\X� SPWHFOTP� e\OTEF� YEFGKPHJSPOc�YF�PXEDERPWXOV
QFL�SXOTHPbX�K�B=<�P�YFSJWPSP�NKDHP^�WSXHFKIEJQFKFGPTXSXL�

kDOOQDN\KD^� Fe� _TPR� HFK\R� GX^TXS^R� B=<%� ?E^HP]HPQFK� NDZXWDXT%�
WTF� OKXGXHP^� Fe�PR�YEF]SFZ�e\SP�QEDLHX� OQJY\ZP�P�FTE\KFWH\ZPd� FeV
[PZ�GS^�HPR�GS^�KOXR�e\SF�OTDEDHPX�QDQ�ZF`HF�ZXHc]X�UFKFEPTc�F�OKFXL�
`PNHP�P�GX^TXScHFOTP�K�<<<k%�P�EXNMZPEJXTt�YFOQFScQJ�YEFaXOOP^�P�YEFV
aXOOPFHDScH\X� HDK\QP� GKP`JT� SMGXL� YF� YEPK\WHFZJ� YJTP%� YFOTFScQJ�
ZF`HF�YEXGYFSDUDTc�P�F�HXQFTFE\R�GEJUPR�OTFEFHDR�PR�YEF]SFUF�

=DQ%� YFOSX� HDWDSD� aFEZPEFKDHP^�kjq%�ZDLFE�=XHNFEFK� KOTDS�KF�USDV
KX�XX�OXQEXTHFL�OSJ`e\��;�YFZF[c�OXeX�FH�KN^S�ZDLFED�YFUEDHPWH\R�KFLOQ�
Bl;p� qSXQODHGED� ~XGFEFKPWD� „XQDSFKD%� QFTFE\L� KOTJYPS� K� B=<� SP]c�
K� ?SDTSPHUX%� TDZ� FOTDTQP� KSDOFKbXK� e\SP� NDQSMWXH\� DZXEPQDHbDZP� K�
SDUXEc�� ;� SDUXEX� ?SDTSPHU� FH� hhFYXQDSi� UXHXEDSD� •�q�•XDHGEFKD%�KFNUSDV
KPK]XUF� FOTDTQP� YSXHH\R� KSDOFKbXK�� ?FOSX� K\GDWP� UEJYY\� UXHXEDSD�
•XDHGEFKD� OFKXTOQFZJ� YEDKPTXScOTKJ%� „XQDSFK� HXF`PGDHHF� FQDNDSO^� K�
•MHRXHX� P� NGXOc� SXTFZ� ��z��U�� e\S� DEXOTFKDH�DZXEPQDHOQPZP�KFXHH\ZP�
KSDOT^ZP�YF�FeKPHXHPM�K�]YPFHD`X�K�YFScNJ�<<<k�

A�C�nDEDHPH� OTDS� KFXHH\Z� YEFQJEFEFZ� kjq�� ?FOSX� KFLH\%� HXGFSUF�
YEFe\K�K�•DEFQQF%�FH�KFNUSDKPS�OSJ`eJ�YEFYDUDHG\�B=<�P�EDGPFOTDHbPM�
B=<�hh<KFeFGHD^�kFOOP^i%�NDTXZ%�YFOOFEFK]POc�O�kFZDHFK\Z� fOTDK]PZ�Q�
TFZJ�KEXZXHP�SPGXEFZ�B=<g� e\S�FTTXOHXH�FT�EJQFKFGOTKD�FEUDHPNDbPXL�
P�GF� QFHbD� `PNHP�YEFEDeFTDS�EXGDQTFEFZ�HD�DZXEPQDHOQFL�EDGPFOTDHbPP�
hh<KFeFGDi�

q�<�?DEaXHFKI<KXTFK%� FY\TH\L� `JEHDSPOT%�aPSFOFaOQP�P�YFSPTPWXOV
QP� FeEDNFKDHH\L� WXSFKXQ%� KOTJYPS� K� YEFYDUDHGH\L� FTGXS� ;SDOFKOQFUF�
GKP`XHP^%� D� YFOSX�KFLH\�GF� ODZFL�OZXETP�EDeFTDS�K�EXGDQbPP�hh?FOXKDi�

pF� ;TFEFL� ZPEFKFL� KFLH\� B=<� e\S� ZFHFSPTHFL� YF� GJRJ� FEUDHPNDV
bPXL�� AX� WSXHDZ�e\SP�WJ`G\�_ZPUEDHTOQPX� GE^NUP%� KHJTEXHH^^� eFEceD�ND�
YFOT\�P�KSP^HPX�K�EJQFKFGOTKX�

?XEK\X�OPZYTFZ\�_TFL�eFSXNHP�YF^KPSPOc�K� ��z:�U��YFOSX�KOTJYSXHP^�
K� <FMN� ZDOO\� HFK\R� WSXHFK� PN� <<<k�� CHPbPDTFEFZ� eFEce\� ND� YFOT\� K
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EJQFKFGOTKX� OTDS� k�q�qSXQODHGEFK�� HXF`PGDHHF� YFTEXeFKDK]PL� NDZXH\�
YEXGOXGDTXS^�B=<�;�•�sDLGDSDQFKD�

JJR� 4�#��'!%%�� +�#�$�*# #5!��(4�,*(3�%(�!7%�� +��*!��(%�'��( �
�(0(*#�+� �%!� ��"%!%#/)� @���$�"#%(! � �'4%#2%#���)� @�!3��(�8#4�,&.
*(� %!�7#�(%%�/� #� � '(%%�/)�#�����'!���(*��+� �� (%��# +)�5 ��0(��*!�.
�(%�'��&"� � �4*� #%�$#'#'��(�2#/� !3�� ������"(%��>�� '����#/) �
%!0(��*3�� ��� ? �3�� $!'!!1(�2#/� #0� $��#%� �3��%!"8("#� �%!$'�$! .
'����(���A!'*#%K�

mTF� e\S� TFT�ODZ\L�kFZDHFK%�QFTFE\L�KYFOSXGOTKPP�NDRKDTPS�K�OKFP�EJQP�
KOM�KSDOTc�K�B=<�

;TFED^�YFY\TQD�OZXHPTc�EJQFKFGOTKF�B=<�PZXSD�ZXOTF�EDHHXL�FOXHcM�
��zz�U�%� QFUGD�EJQFKFGOTKF�P�ZHFUPX�WSXH\�B=<�TFZPSPOc�K�UPTSXEFKOQPR�
TMEcZDR�P�SDUXE^R�� BD�_TFT�EDN� HPTP�NDUFKFED%� YF� OSFKDZ�?E^HP]HPQFKD%�
T^HJSPOc� K� SDUXEc� ;JOTEDJ� r�Q�=XHNXEFKJI;XTSJUPHJ��…FT^�K� GDHHFZ�OSJV
WDX� OFJWDOTPX�kFZDHFKD�K� NDUFKFEX�JOTDHFKPTc�HX�JGDSFOc%�FGHDQF%�P�NGXOc%�
HXOFZHXHHF%�HX�FeF]SFOc� eXN� XUF� NDQJSPOHFUF� JWDOTP^%�PeF�K� GDScHXL]PR�
PHTEPUDR� YEFTPK� OTDEFUF� EJQFKFGOTKD� <FMND%� ;XTSJUPH� HXPNZXHHF� eSFV
QPEFKDSO^� O�kFZDHFK\Z��?FY\TQD�_TD�HX� JKXHWDSDOc� JOYXRFZ%�KOSXGOTKPX�
_HXEUPWHFL� GX^TXScHFOTP�A�C�•DZJQFKD%� EJQFKFGPK]XUF�YFGYFScXZ�B=<%�
RFT^�UXOTDYF�FRFTPSFOc�ND�HPZ�YF�KOXL�nXEZDHPP�

lFUGD�K� HF^eEX� ��zz�U�� e\S�FeHDEFGFKDH�?ED`OQPL� f;SDOFKOQPLg� ZDV
HPaXOT%� EJQFKFGPTXSP� P� ZHFUPX� WSXH\� B=<� OPGXSP� K� NDOTXHQDR� UXOTDYF��
@P]c� YXEXG� ODZFL� QDYPTJS^bPXL� UPTSXEFKOQFL� nXEZDHPP� K� HDWDSX� DYEXV
S^� ��zx� U�%�YFOSX�YFKTFEH\R�YEFOce� OF� OTFEFH\�QFZDHGFKDHP^�kjq%�HXZV
b\� GDSP� OFUSDOPX� FOKFeFGPTc� EJQFKFGPTXSXL� P� WSXHFK� B=<� PN� TMEXZ� P�
QFHbSDUXEXL�

.������������ ����%����

?FOSX�KFLH\�FOTDTQP�EJQFKFG^[XUF� QDGED�B=<�FTOTJYPSP�K�NDYDGH\X�
NFH\� FQQJYDbPP� nXEZDHPP�P�OQFHbXHTEPEFKDSPOc�USDKH\Z�FeEDNFZ�K�SDV
UXEX�•MHRXUFa�YFG�lDOOXSXZ�K�DZXEPQDHOQFL�FQQJYDbPFHHFL�NFHX�

mTFT� YXEPFG� YFGEFeHF� FYPO\KDXT� ?E^HP]HPQFK� K� OKFXL� HXPNGDHHFL�
EDeFTX�� jH%�KXEF^THF� XGPHOTKXHH\L%� QFTFE\L�GXSDXT�Fe€XQTPKHJM�FbXHQJ�
OFOTF^HP^�FEUDHPNDbPP�HD�TFT�YXEPFGt

JJ��%!8� ��/%&� $�*�7#*� $'!�!*� ,&� '�"�� '�� �� '4���� ���� �
A�*+2(4� 5(� +� %��&1� 5*!%��� #0� $�����! ���3��%(�!*!%#4� �� (*#�+� %(

k�q�qSXQODHGEFK%� DKTFE� QHPUP� hh?POcZD� Q� HXPNKXOTHFZJ� GEJUJi� K\]XG]XL� K�
PNGDTXScOTKX�hh?FOXKi�YFOSX�KFLH\�
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Y E F T P K S X H P ^ %� YF�QDQFZJ�]SP�UPTSXEFKb\%�HDePED^�K�OKFM�FQQJYDV
bPFHHJM� DGZPHPOTEDbPM� YEXPZJ[XOTKXHHF� e\K]PR�OFKXTOQPR�DYYDEDTWPV
QFK%�RFT^�ODZF�FHF�P�QEPTPQFKDSF�YFGFeH\L�YFGRFG�;FOTFWHFUF�ZPHPOTXEV
OTKD�kFNXHeXEUD%� OYEDKXGSPKF�JQDN\KD^%�WTF� TDQPZ�FeEDNFZ�HXZb\�YFQEFV
KPTXScOTKFKDSP�OFKXTOQFL� DUXHTJEX%� OQDYSPKDK]XLO^�K� PR�FQQJYDbPFHHFL�
DGZPHPOTEDbPP�

nSDKH\Z� OFGXE`DHPXZ� hhSDUXEHFUFi� YXEPFGD� GX^TXScHFOTP� B=<� OTDSD�
F`XOTFWXHHD^� eFEceD� ND� KSDOTc� K� FEUDHPNDbPP�� ;HX]HX� _TD�eFEceD�K\US^V
GXSD� QDQ� YEFTPKFeFEOTKF� GX^TXSXL� HFKFL� P� OTDEFL� _ZPUEDbPP�� jGHDQF%�
YEPOZFTEXK]POc�KHPZDTXScHXL%�KPGP]c%�WTF�XX�PHPbPDTFEFZ�e\S�kFZDHFK%�
QFTFE\L%� OTDSQPKD^� FGHJ� aEDQbPM� O� GEJUFL%� JGDS^S� PR� YF� FWXEXGP� WJV
`PZP� EJQDZP%� TDQPZ� FeEDNFZ� EDOWP[D^�OXeX�YJTc�Q�EJQFKFGOTKJ�� BD�EXV
]DM[XZ� _TDYX%� FOTDK]POc� SPbFZ� Q� SPbJ� O� YFOSXGHXL� YEXTXHGJM[XL� HD�
EJQFKFGOTKF� UEJYYPEFKQFL%� KFNUSDKSXHHFL� GFKFXHH\Z� SPGXEFZ� FEUDHPV
NDbPP� ;�•�sDLGDSDQFK\Z%� FH� GFePSO^� HJ`HFUF� XZJ� YXEXOZFTED� JOTDKD�
B=<%� KQSMWPK� K� HXUF� hhNDYEX[XHPX� aEDQbPFHHFL�eFEce\i� P%� FYPED^Oc�HD�
GJR�P�eJQKJ�HFKFUF�JOTDKD%�JGDSPS�YFOSXGHPR�QFHQJEXHTFK�

?EFOSXGPZ� ND�_TFL�eFEceFL�YF�ZDTXEPDSDZ�s�;��?E^HP]HPQFKD%� QFTFV
E\L�HD�YXEKFZ�_TDYX�e\S�DQTPKH\Z�XX�JWDOTHPQFZ%� D�NDTXZ�OTDS�FGHFL�PN�
YXEK\R�`XETK�PHTEPU�kFZDHFKD�

?E^HP]HPQFK� YP]XT%� WTF� YEXGOXGDTXSc� B=<� sDLGDSDQFK� GDKDS� FYEXV
GXSXHH\X� FOHFKDHP^� GS^�HXGFKFScOTKDt� ZHFUPX�WSXH\�FEUDHPNDbPP%�K� TFZ�
WPOSX� P� GFKFXHH\X%� e\SP� EDNGED`XH\� aPUJEFL� sDLGDSDQFKD�QDQ�SPGXED%�
TDQ�QDQ�FH�HX� e\S�HP�PGXFSFUFZITXFEXTPQFZ%�HP�FEDTFEFZ%�HP�YFGSPHH\Z�
`JEHDSPOTFZ�� mTF�KOQE\SFOc�OEDNJ�YFOSX�POWXNHFKXHP^�UXHXEDScHFUF� OXQV
EXTDE^�COYFSHPTXScHFUF�sMEF� •�;�nXFEUPXKOQFUF%� aDQTPWXOQFUF�EJQFKFV
GPTXS^�GFKFXHHFL�FEUDHPNDbPP%�K� OFWXTDHPP�O�QFTFE\Z�P�ODZ�sDLGDSDQFK�
YEXGOTDKS^SO^� eFSXX� QEJYH\Z� EJQFKFGPTXSXZ%� WXZ� FQDNDSFOc� HD� GXSX��
~DQTPWXOQP�sDLGDSDQFK� e\S�SP]c�QFFEGPHDTFEFZ�GEJUPR�OYFOFeH\R�GX^V
TXSXL�B=<%�PeF�YFScNFKDSO^� DeOFSMTH\Z�GFKXEPXZ�KOXR%�HX�OFZHXKDK]PRV
O^�K�XUF�HXOFQEJ]PZFZ�DHTPeFSc]XKPNZX�P�YEXGDHHFOTP�GXSJ�B=<�
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;� SDUXEX� GS^� YXEXZX[XHH\R� SPb� hh•MHRXUFai� fDZXEPQDHOQD^� NFHD�
FQQJYDbPP� nXEZDHPPg� SXTFZ� ��zx� U�� OFOEXGFTFWPSDOc� bXHTEDScHD^�UEJYYD�
B=<� K� QFSPWXOTKX� �x,� WXSFKXQ�� ?XEK\L� UFG� `PNHP�K�SDUXEX%�YP]XT�?E^V
HP]HPQFK%� e\S� RDEDQTXEXH� OKFXFeEDNHFL� YFSPTPWXOQFL� SPRFEDGQFL%�
TEXYDK]XL� bXHTEDScHJM� UEJYYJ� B=<�� ;� _TF� KEXZ^� OFNGDKDSFOc�HFKFX�EJV
QFKFGOTKF%� P� HXQFTFE\Z� HFK\Z� _ZPUEDHTDZ� HX� RFTXSFOc� JYJOQDTc�JGFeV
H\L�ZFZXHT�GS^� OKFXUF� YEFGKP`XHP^�K� KXERP�B=<��?F�NDYPOQDZ�?E^HP]V
HPQFKD� RFEF]F� YEFOSX`PKDXTO^%� QDQ� kFZDHFK� YFScNFKDSO^� _TPZ� OTEXZV
SXHPXZ%� OTDSQPKD^� OFYXEHPWDM[PX� ZX`GJ� OFeFL� UEJYY\%� ODZ� `X� OTDEDSV
O^� OHDWDSD� FOTDKDTcO^� K� OTFEFHX�FT�QFHaSPQTFK�� mTJ�TDQTPQJ�FH�HX�YXEXV
OTDKDS� YEFKFGPTc� KOX� KEXZ^%� JGDS^^� YEFTPKHPQFK�WJ`PZP�EJQDZP�P�eXNV
NDOTXHWPKF� FTeEDO\KD^� NDTXZ� hhOGXSDK]PR� OKFX� GXSF� ZDKEFKi�� ?EXGFOTDV
KPZ�OSFKF�?E^HP]HPQFKJt
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@XTFZ� ��zx� U�� COYFSHPTXScHFX�sMEF�B=<� YFEJWDXT�kFZDHFKJIjOTEFKV
OQFZJ�EJQFKFGOTKF�OXQTFEFZ�YEFYDUDHG\�P�YXWDTP��CN�YEXGFOTDKSXHH\R�K�
XUF� EDOYFE^`XHPX� GXHX`H\R� OEXGOTK� <FMND� NHDWPTXScHD^� WDOTc� YF]SD� HD�
FEUDHPNDbPM� PNGDTXScOTKD� hh?FOXKi �� ?XEKFHDWDScHF� K\YJOQDSO^� X`XGHXKV
H\L�EDGPFeMSSXTXHc�hhBFKFOTP�GH^i� YFG�EXGDQbPXL�q�<�?DEaXHFKDI<KXTFV
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KD%� P� YXWDTDSPOc� HD� EFTDTFEX� JWXeH\X� YFOFeP^� GS^� SDUXEHFL� UPZHDNPP� P�
HDWDScHFL� ]QFS\�� ?F� SPHPP� SDUXEHFL� DGZPHPOTEDbPP�AkFZDHFK�e\S�FGV
HFKEXZXHHF�USDKFL�QJScTJEHFIYEFOKXTPTXScHFUF�FTGXSD�

;OQFEX�OEXGP�EJQFKFG^[PR�WSXHFK� B=<� KFNHPQSD�PGX^�OFNGDHP^�X`XV
HXGXScHFL� UDNXT\� GS^� FeOSJ`PKDHP^� HJ`G� QDQ� ODZFUF� B=<%� TDQ�P�eFSXX�
]PEFQPR� QEJUFK� _ZPUEDbPP�� ;� _TFT�ZFZXHT�YFSPTPWXOQD^�FeOTDHFKQD�HX�
e\SD� eSDUFYEP^THD� GS^� TDQFUF� HDWPHDHP^%�PeF�ZX`GJ�<<<k�P�NDYDGH\ZP�
GXE`DKDZP� X[X� OJ[XOTKFKDSP� OFMNHPWXOQPX� FTHF]XHP^� P� KNDPZH\X�Fe^V
NDTXScOTKD�� <� GEJUFL� OTFEFH\%� HX� e\SF� TXRHPWXOQFL� eDN\� P� HJ`H\R�GS^�
YXWDTP�ZDTXEPDSFK�

;FNUSDKS^K]PL� PNGDTXScOTKF� hh?FOXKi� s�;@E^HP]HPQFK� OFKZXOTHF�
O�Ak�kFZDHFK\Z�YEPHPZDSP�YFGUFTFKPTXScH\X�ZXE\�GS^�FEUDHPNDbPP�YXV
WDTP�� ;�QFHbX� FQT^eE^%�YFOSX�YFSJWXHP^�OFUSDOP^� OF� OTFEFH\�KFNUSDKS^KV
]XUF� eEPUDGJ� †�x,x�>Bkkq�� sXScZXS^%�?E^HP]HPQFK� K\XRDS�KF� ~EDHQV
aJETIHDI•DLHX�P�K�nXLGXSceXEU�GS^�YFQJYQP�OQFEFYXWDTHFL�ZD]PH\�P�EJWV
H\R�]EPaTFK�� pXHcUP�HD�PR�YEPFeEXTXHPX�e\SP�K\GXSXH\�aPHDHOFKFI_QFV
HFZPWXOQPZ�OXQTFEFZ�B=<�

;� FTOJTOTKPX�?E^HP]HPQFKD�K� •MHRXUFaX�OFOTF^SFOc� OFKX[DHPX�YEP�
JWDOTPP�A�k�kFZDHFKD%�q�<�?DEaXHFKDI<KXTFKD%� ;�<�nDbQXKPWD%�•@�=DZDEI�
bXKD%�q�<��lDNDHbXKD�P�GEJUPR�`JEHDSPOTFK�B=<%�HD�QFTFEFZ�e\SF�EX]XHF�
K� eSP`DL]XX�`X�KEXZ^�YEPOTJYPTc�Q�YXWDTDHPM�X`XHXGXScHPQD�HD�EFTDTFV
EX�� BD� _TFZ� `X� OFKX[DHPP� e\SF� YFOTDHFKSXHF� YFEJWPTc� ?E^HP]HPQFKJ�
EXGDQbPM�X`XHXGXScHPQD�

?F� KFNKED[XHPP� PN� YFXNGQP%� ?E^HP]HPQFK� K\EDNPS� OKFX� OFUSDOPX�P�
HXZXGSXHHF� FTYEDKPSO^� K� >Bkkq� ND� EDNEX]XHPXZ� HD� K\YJOQ� YXEKFUF�
HFZXED�hh?FOXKDi%�QFTFE\L�K\]XS� ���HF^eE^� ��zx�U�

�,� aXKEDS^� ��-z�U�%�YFOSX�YFSJWXHP^�YXWDTHFL�P�GEJUPR�ZD]PH%�D�TDQV
`X� ]EPaTFK}h?FOXKi�YXEX]XS�HD�TPYFUEDaOQFX�PNGDHPX%�O�EDNEX]XHP^�]XV
aD�eEPUDG\�>Bkkq�†�x,x�

;� OPSJ� OSF`H\R� FeOTF^TXScOTK� TFUF� KEXZXHP%� OFGXE`DHPX� hh?FOXKDi�
YFGSX`DSF�YEXGKDEPTXScHFL�bXHNJEX�>Bkkq�� jGHDQF%�EXGDQbPP�JGDKDSFOc�
YEFKFGPTc� DHTPQFZZJHPOTPWXOQJM� SPHPM%� HX� HDEJ]D^� _SXZXHTDEH\R�
TEXeFKDHPL� DZXEPQDHOQPR�KFXHH\R�KSDOTXL%�K\HJ`GXHH\R�OWPTDTcO^�O�YEXV
TXHNP^ZP� KFOTFWHFUF� hhOFMNHPQDi�� ;OX� _TF� KEXZ^� EXGDQbPP� YEPRFGPSFOc�
YXEXHFOPTc� FUEDHPWXHP^� P� TEJGHFOTP%� HF� XX� WSXH\� OWPTDSP%� WTF� HDOTDHXT�
GXHc%�QFUGD�X`XHXGXScHPQ�OZF`XT�NDUFKFEPTc�KF�KXOc�UFSFO�
�� 3�00�� I � 3#����� �����#��0�������#�� 0�����������#� �� �#��������#� I � •X`GJHDEFGV

HD^� FEUDHPNDbP^� YFZF[P� eX`XHbDZ� K� OTEDHDR�NDH^T\R�NDYDGH\ZP�OFMNHPQDZP
KF�;TFEJM�ZPEFKJM�KFLHJd� OFNGDHD�DZXEPQDHbDZP�
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BF�GD`X�P�YEP�TDQFL�FUEDHPWXHHFOTP�KFNZF`HFOTXL�hh?FOXKi�YEXGOTDKV
S^S� YFZXRJ�GS^�OFKXTOQPR�EXYDTEPDbPFHH\R�QFZPOOPL��BXFGHFQEDTHF�OFV
KXTOQPX�YEXGOTDKPTXSP�TEXeFKDSP�YEXQEDTPTc�PNGDHPX�hh?FOXKDi�

kDHHXL� FOXHcM� ��z-� UFGD�DZXEPQDHOQPX� FQQJYDbPFHH\X�KSDOTP�EX]PV
SP�JOTDHFKPTc�HFK\L�YFE^GFQ�K� FTHF]XHPP�PNGDTXScOTK%�YEXGHDNHDWXHH\R�
GS^�YXEXZX[XHH\R�SPb��s\SF�K\YJ[XHF�EDOYFE^`XHPX�F�YEXQED[XHPP�K\V
RFGD�KOXR�UDNXT�pPI?P%�K\RFGPK]PR�O�YFZXTQFL�hhFGFeEXHF�K�>Bkkqi ��jTV
GXS� UED`GDHOQPR� GXS� ]TDeD� DEZPP� <yq� KF� ~EDHQaJETX� YEPOTJYPS� Q�
EDNEDeFTQX� YFSF`XHP^� F� SPbXHNP^R%� TPED`X� P� QFSPWXOTKX�YXWDTH\R�PNGDV
HPL�GS^� QD`GFL� HDbPFHDScHFOTP�pPI?P��jGHFKEXZXHHF�PNGDTXS^Z�P�EXGDQV
TFEDZ� e\SF�YEXGSF`XHF�YFGDTc�ND^KSXHPX�F� K\GDWX�SPbXHNPL�WXEXN� jTGXS�
UED`GDHOQPR�GXS� f<PKPS�qaaXEO�pPKP`Hg�

?FGDK�FT�OKFXUF�PZXHP�ND^KSXHPX�F�K\GDWX�SPbXHNPPP�hh?FOXKJi%�?E^V
HP]HPQFK� ZHFUFQEDTHF� XNGPS�K� DZXEPQDHOQPX� JWEX`GXHP^%�Y\TD^Oc�JOQFV
EPTc�YEFbXOO�YFSJWXHP^�SPbXHNPP��;�QFHbX�^HKDE^� ��z��U��QDYPTDH�•DQIlJH�
PN� FTGXSD� UED`GDHOQPR� GXS�NDKXEPS�XUF� K� TFZ%�WTF�K� YEPHbPYX� KFYEFO�EXV
]XH�YFSF`PTXScHF%�P�SPbXHNP^�eJGXT�KOQFEX�XZJ�K\GDHD�

?EPeSPNPTXScHF� K� TF� `X�KEXZ^�K�SDUXE^R�pPI?P�YF� TEXeFKDHPM�<<<k�
YEFKFGPSO^�FWXEXGHFL�hhOQEPHPHUi� fYEFKXEQDg%�QFOHJK]D^O^�P�`PTXSXL�SDV
UXE^�•MHRXUFa%�K� EXNJScTDTX�QFTFEFUF�HXOQFScQF�OFT�WXSFKXQ�e\SP�SP]XV
H\� OTDTJOD�pPI?P��;�PR�WPOSF�YFYDSP�ZHFUPX�WSXH\�B=<%�K�TFZ�WPOSX�YFWTP�
KO‡�XUF�EJQFKFGOTKF��oDKXGJM[PL�PNGDTXScOTKFZ�P�USDKH\L�EXGDQTFE�hh?FV
OXKDi� s��;�@E^HP]HPQFK� TDQ`X�FQDNDSO^�K� WPOSX�SPb%�K\O\SDK]PRO^%�QDQ�
TFUGD�UFKFEPSP%�K�hhHXZXbQJM�_QFHFZPQJi�

�x� ZDETD� ��z��U��?E^HP]HPQFK�O�`XHFL�UEJNPS�YF`PTQP�GS^�FTYEDKQP�
HD� `XSXNHFGFEF`HJM� OTDHbPM�� ;� _TFT� ZFZXHT� Q� HXZJ� ND]XS�B�~@?PTb�P�
KNKFSHFKDHHF� OFFe[PS�F� YFSJWXHPP�SPbXHNPP�HD�hh?FOXKi �� jGHDQF%�SPbXHV
NP^� K\YPODHD�HX�HD�PZ^�?E^HP]HPQFKD%� D�HD�PZ^�q�<��?DEaXHFKD%�HXOZFTV
E^� HD� TF%� WTF� ?E^HP]HPQFK� RSFYFTDS� F� HXL� K� TXWXHPX� ZHFUPR� ZXO^bXK��
<YED]PKD^%�YFWXZJ�TDQ�YFSJWPSFOc%� yPTb�OFFe[PS%�WTF�_TFT�aDQT�FeXOYFV
QFPS�WSXHD�C�s��B=<�jQFSFKPWD�

?E^HP]HPQFK� FTKXTPS%�WTF�KOX�YEFPNF]SF�eXN�XUF�KXGFZD%�P�XZJ�HXPNV
KXOTHF%� QDQ�_TD�hhFYXEDbP^i� e\SD� FOJ[XOTKSXHD��;�_TF�KEXZ^�YFGF]XS�UEJV
NFKPQ� P� ?E^HP]HPQFK� O� `XHFL� YFXRDSP� HD� KFQNDS�� BD� OSXGJM[XX� JTEF�
UEJYYD� K\OSDHH\R� YEPe\SD� K� HXZXbQPL� eX`XHOQPL� SDUXEc� K� mScTKPSSXI�
HDIkXLHX�

„XEXN� HXOQFScQF� GHXL�?E^HP]HPQFK�K\XRDS�KF�~EDHQaJET�HD�OKPGDV
HPX� O� kFZDHFK\Z� GS^� K\^OHXHP^� GDScHXL]XL� OJGce\� hh?FOXKDi� P�OKFXUF�
ZXOTD�K�HXZ�

<;



;OTEXWD�P�EDNUFKFE�O�kFZDHFK\Z�e\SP�FWXHc�QFEFTQPZP��kFZDHFK�OEDV
NJ� OYEFOPS� ?E^HP]HPQFKD%�NDWXZ�FH�YEPXRDS�� oDTXZ�e\OTEF� GFeDKPS%� WTF�
?E^HP]HPQFKJ�OSXGJXT�XRDTc�K�kXUXHOeJEU�P�YEPH^Tc�TDZ�EJQFKFGOTKF�UDV
NXTFL�hhmRFi%�HJ`GDM[XLO^�K�FY\THFZ�EXGDQTFEX�� ?E^HP]HPQFK�OYEFOPS%�
QDQ� OSJWPSFOc%� WTF� SPbXHNP^� HD� hh?FOXKi� FQDNDSDOc� K� EJQDR� ?DEaXHFKD‡�
BD� _TFT� KFYEFO� kFZDHFK� FTKXTD� HX� GDS%� NDZXTPK%� WTF� KPGPZF� hhOSJWPSDOc�
F]PeQDi�

;E^G� SP� FaPbPDScHFX� DZXEPQDHOQFX� JWEX`GXHPX� OGXSDSF� e\� TDQJM
F]PeQJ%� NDZXWDXT� ?E^HP]HPQFK� P� OWPTDXT%� WTF� K\GDWD� SPbXHNPP� HD�hh?FV
OXKˆ� ?DEaXHFKJ� ^KPSDOc� OSXGOTKPXZ� NDQJSPOHFL� PHTEPUP%� YEFKXGXHHFL�
?DEaXHFK\Z� OFFe[D� O� kFZDHFK\Z� P� ;XTSJUPH\Z%� GEJ`HF� OFTEJGHPWDKV
]PZP� K� GXSX� NDRKDTD� KSP^HP^� K� B=<�� ;� _TFZ� FTHF]XHPP� YFOT� USDKHFUF�
EXGDQTFED� bXHTEDScHFUF� FEUDHD� B=<� YEXGOTDKS^SO^� KXOcZD� KD`H\Z��
pDScHXL]XX� EDNKPTPX�POTFEPP�B=<�YFGTKXE`GDXT�_TF�OFFeED`XHPX��?EPRFG�
?DEaXHFKD� HD� YFOT� EXGDQTFED� hh?FOXKDi� e\S� YFGUFTFKSXH� eXN� KXGFZD�
COYFSHPTXScHFUF� sMEF� B=<�� ;� EFSP� USDKHFUF� EXGDQTFED�?DEaXHFK� FOTDV
KDSO^� HXGFSUF%� KOXUF� HXOQFScQF� ZXO^bXK�� ;� PMSX� ��z�� U�� FH� K\XRDS� K�
•DEFQQF� O�bXSFL�UEJYYFL�WSXHFK� B=<��COTPHHFX� NHDWXHPX�_TFUF� ZDHXKED%�
QDQ�YFQDNDSF�eJGJ[XX%�NDQSMWDSFOc�K�QFHXWHFZ�K\GKP`XHPP�kFZDHFKD�HD�
YFOT� USDKHFUF� EXGDQTFED� hh?FOXKDi �� <F� KEXZXHXZ� _TFT� YFOT� K� XUF� EJQDR�
FQDNDSO^� K\]X� P� NHDWPTXScHXX� YFOTFK� YEXGOXGDTXS^� B=<� P� YEXGOXGDTXS^�
COYFSHPTXScHFUF�sMEF�<FKXTD�
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EFeHFOT^R� Z\� eJGXZ� UFKFEPTc� YFNGHXXg� J`X� OJZXS� YFSHFOTcM�NDRKDTPTc�
KSDOTc�K� B=<�� ?FGGXE`QD�kJTWXHQF� XZJ�eFSc]X� e\SD�HX�HJ`HD��C�kJTWXHV
QF� YEXGSF`PSP�hhGFeEFKFScHFi�FTQDNDTcO^�FT�FWXEXGHFUF� eDSSFTPEFKDHP^�
K�<FKXT�

(���������������������	�

;� YFOSXKFXHH\X� UFG\� YDEDSSXScHF� O� eFEceFL� ND� KSDOTc�EDNKXEHJSDOc�
eFEceD�KFQEJU�PGXFSFUPWXOQPR�GFQJZXHTFK�B=<�
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;� SDUXEX� •MHRXUFa� e\SD� OFNGDHD� QFZPOOP^� YFG� YEXGOXGDTXScOTKFZ�
q�B�qETXZFKD%� NDH^K]D^O^� YXEXOZFTEFZ� OFOTDKSXHHFL� GS^� ;SDOFKOQFUF�
GKP`XHP^� K� ��z:� U�� hh<RXZ\� HDbPFHDScHFITEJGFKFUF� OTEF^i �� mTFT� TXQOT%�
OSXUQD� YEPOYFOFeSXHH\L� Q� JOSFKP^Z� GXZFQEDTPWXOQFUF� YEDKFYFE^GQD%�
e\S�JTKXE`GXH�K� ��z�� U�� <FKXTFZ�QDQ�hh?EFUEDZZD�B=<i��mTD�YEFUEDZZD%�
O�HXQFTFE\ZP�YFNGHXL]PZP�PNZXHXHP^ZP%�GXLOTKJXT�P� YF�OXL�GXHc%�K\N\V
KD^� OXEcXNH\X� KFNED`XHP^%� FOFeXHHF�OF� OTFEFH\�TEXTcXL�_ZPUEDbPP�P�YFV
NHDQFZPK]PRO^�O�HXL�OFFTXWXOTKXHHPQFK�HD�EFGPHX�

jGHDQF� USDKH\L� OYFE� EDNUFEXSO^� KFQEJU� >OTDKD�� B=<� HD� OKFXZ� :IZ�
P� YFOSXGHXZ� O€XNGX� K� ��:z� U�� FTQDNDSO^� FT� K\eFEHFUF� HDWDSD�� =FUGD�_TF�
e\SD� KEXZXHHD^� ZXED� YEFTPK� NDRKDTD� <FMND� PHaPScTEFKDHHFL� WDOTcM�
kj;<D� r� hh;HJTEXHHXL� SPHPXLi� fOZ�QHPUJ� s�?E^HP]HPQFKD� hhBXNEPZD^�
YJTPHDig �

;� ��:z�U��<FKXT�B=<� OTDS� hhKXERFKH\Z�FEUDHFZi%�EX]DK]PZ�KOX�KFYV
EFO\� XUF� e\TP^�� ?EDQTPWXOQP%� YP]XT� ?E^HP]HPQFK� K� OKFXL� HXPNGDHHFL�
EDeFTX%� _TF� K\EDNPSFOc� K� NHDWPTXScHFZ� EFOTX� KSP^HP^� COYFSHPTXScHFUF�
sMEF%�P�<FKXT�Fe\WHF�YEPHPZDS�EX]XHP^%�YFGOQDNDHH\X�XZJ�POYFSHPTXScV
H\Z�FEUDHFZ��;� ��:��U��K�bXS^R�OTDePSPNDbPP�QFOT^QD�FEUDHPNDbPP�e\S�JWV
EX`GXH� PHOTPTJT� WSXHFKIEJQFKFGPTXSXL%� HDNHDWDK]PRO^� COYFSHPTXScH\Z�
sMEF� eXOOEFWHF��?FOSX� :IUF� O€XNGD�B=<�POQDS� X[X�FEUDHPNDbPFHH\X�aFEV
Z\%� QTFITF� RFTXS� XUF� KPGXTc� HXQPZ� FEGXHFZ� r� GS^� _TFUF� P� e\S� KKXGXH�
PHOTPTJT�WSXHFKIEJQFKFGPTXSXLd� HF�FEGXH�HX�JGDSO^�

?FOSX� KFLH\� >OTDKFZ� NDPHTXEXOFKDSO^� kFZDHFK%� KPG^� K� HXZ�PHOTEJV
ZXHT� FKSDGXHP^� FEUDHPNDbPXL%� P� >OTDK� YFG�XUF�KSP^HPXZ�P�KSP^HPXZ�XUF�
FQEJ`XHP^� OTDS� YEXTXEYXKDTc� YFOTXYXHHJM� TEDHOaFEZDbPM� K� OTFEFHJ�
YEXKED[XHP^� B=<� K� FEUDHPNDbPM� TFTDSPTDEHFUF� TPYD�� <HDWDSD� KXGJ[PL�
QDGE� WSXHFKIEJQFKFGPTXSXL� e\S�HXF`PGDHHF�YEXKED[XH�K� QFEYJO�K\eFEV
[PQFK�

Œ� ��� YFOSXKFXHHFUF�>OTDKD�NDQEXYPS�ND�KXGJ[PZ�QDGEFZ%�YF�YEXGSF`XV
HPM�COYFSHPTXScHFUF�sMEF%�YEDKF�YFYFSH^Tc�<FKXT�PN� OKFXL�OEXG\��lEFV
ZX�TFUF%� JOTDK� YEXGJOZDTEPKDS�KFNZF`HFOTc� OFN\KD�O€XNGFK�WSXHFKIEJQFV
KFGPTXSXL� K� QDWXOTKX� hhEDO]PEXHH\R� YSXHJZFKi� <FKXTD�� ?EDQTPWXOQFUF�
NHDWXHP^� _TF� YEDKF� HX� PZXSF�� oD� KOX� KEXZ^� OJ[XOTKFKDHP^� B=<� e\SF�
YEFKXGXHF� SP]c� GKD� OFKX[DHP^� WSXHFKIEJQFKFGPTXSXLt� SXTFZ� ��z�� U��
K�•MHRXUFaX�P�NPZFL� ��--�U��YFG�~EDHQaJETFZ�

G�(*#5#!� � (,#*#0#'��(%%�3�� G�!��-!3�� �(�'(G)� �� ��� (�!� �� �.
'�3�� ,&*�� "%�3�� #�!�*�3#5!��#� � �/�#1� 5*!%��)�@�$#2! ��'4%#2%#.
���� �� ���!/� '(,� !)� @�$�>�#�#"�"�� ��(0(*��+� %!�$�� ������ ��$�*%#>
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 !*+%�"�� A6'�)� ���,!%%�� ����"(%����� �� ;IFI�#� ;ILQ�33�� '������� �� �
5(� �� �&��(0&�(*�� ���6� %!����*! ��'!%%�� +� ��'$���"� 5*!%��>'�> �
�����# !*!/)� �,�#%44�#1���0(0%(/� �!�#�0(,�*!�(%##�JJ3!%!'(*#%�"KK� �

?FScNJ^Oc%� OFUSDOHF� Œ� ��%� YEDKFZ� PNZXHXHP^� JOTDKD�eFSc]PHOTKFZ�GKJR�
TEXTXL� <FKXTD%� COYFSHPTXScHFX� sMEF� HDK^NDSF�WSXHDZ�B=<� HFK\L�JOTDK%�
TXQOT�QFTFEFUF� HX�e\S�YEXG€^KSXH�PZ�GS^�YEXGKDEPTXScHFUF�FeOJ`GXHP^��
BF� HD�O€XNGX� .zr:,�GXQDeE^� ��x,�U��<FKXT�B=<� YEPH^S�_TFT�HFK\L�TXQOT�
JOTDKD�

;� EXNFSMbPP� YF� KFYEFOJ� Fe� JOTDKX%� FYJeSPQFKDHHFL� K� †� �,� FEUDHD�
B=<� UDNXT\� i:D� kFOOPMi� faXKEDSc� ��x�� U�g%� UFKFEPSFOc� Fe� hhJYEDNGHXI�
HPP� NKDHP^� WSXHFKIEJQFKFGPTXSXLi�� ;OX� FHP� FGHFKEXZXHHF� e\SP� YXEXKXV
GXH\� K� EDNE^G� hhOTDE]PR� WSXHFKi�� ;ZXOTF� YEX`HXUF� hhKXGJ[XUF� QDGEDi�
e\S� OFNGDH� HFK\L� PHOTPTJT� r� hhkJQFKFG^[PL� QEJUi �� ;� YXEK\L� OFOTDK�
kl%� ND� ZDS\Z� POQSMWXHPXZ%� YF� YEXGOTDKSXHPM� Cs%� e\SP� NDWPOSXH\�
TFScQF� WTF� EDN`DSFKDHH\X� WSXH\IEJQFKFGPTXSP�� BD� YXEK\L� KNUS^G� KOX�
FOTDSFOc� QDQ� eJGTF� YFIOTDEFZJ� P� YFWTP� HX� K\NKDSF� KFNED`XHPL� OF� OTFV
EFH\�WSXHFK�FEUDHPNDbPP%�J`X�YEPK\Q]PR�Q�WDOT\Z�YXEXZXHDZ�JOTDKD�

JJ�"&�*� ? #1� $!'!"!%)� @� $#2! � �'4%#2%#���)� @� 0(�*65(*�4� � �
'(0'�2!%##� � (,#*+%�� #� JJ� ! � � - ! 3 � � �� (� ��'� (K�#�0(%4 ##�$�0#.
8##� �*4� $�� !$!%%�3�� ��(*!%#4� #0� %!3�� ��!1� %!��3*(�%&1� �� ��'��" �
��$�*%# !*+%�3�� A6'�� #� $��,�'!�%(� #1� "!� �� %��&1� *6�!/)�3� ��&1 �
,!0�3���'�5%��$���!'7#�( +���!�!3��%(5#%(%#4K�

ƒXHTE�T^`XOTP�YXEXZXH�NDQSMWDSO^�HX� OTFScQF� K�NDZXHX�FGHFUF�PHOTPTJTD�
GEJUPZ%� OQFScQF�K� OTEXZSXHPP�EJQFKFGOTKD� FeHFKS^Tc�OFOTDK� kl�X ` X V
U F G H F %� KKFG^�K�HXUF�`XSDTXScH\R�XZJ�SPb��?FOSXGHXX�e\SF�NDQEXYSXHF�
YJHQTFZ� fUg� JOTDKD� ��x��U�

;OX�_TF� e\SF�YEPH^TF�QDGEFZ%�PeF�B=<�^KS^SO^�XGPHOTKXHHFL�FEUDHPV
NDbPXL%� GDKDK]XL� KFNZF`HFOTc� KXOTP� eFEceJ� O� GPQTDTJEFL� K� <FKXTOQFZ�
<FMNX�� ?F_TFZJ� WSXH\�B=<�WDOTF�HX�FeED[DSP�KHPZDHP^�HD�PGXFSFUPM�P�
YFSPTPQJ%�OWPTD^%�WTF� USDKHFX� r�KXOTP�eFEceJ�ND�OKFeFGJ%�D�QFUGD�K�OTEDHX�
KFOTFE`XOTKJXT�OKFeFGD%�TFUGD�P�YEPGXT�KEXZ^�FeOJ`GDTc� YFSPTPWXOQPX�P�
PGXFSFUPWXOQPX�KFYEFO\�

=XZ� HX�ZXHXX%�J�WDOTP�TFUGD]HXUF�EJQFKFGOTKD�KFNHPQSP�KFNED`XHP^�
YEFTPK� TDQFUF� EFGD� YXEXZXH%�OTDSQPKDM[PR�FEUDHPNDbPM�HD�YJTc�TFTDSPV
TDEPNZD�� „TFe\� FUEDHPWPTc� EDOYEFOTEDHXHPX� TFTDSPTDEH\R� TXHGXHbPL%�
;•�sDLGDSDQFK� YEPZXEHF� K� ��z-� U�� HDYPODS� GFQJZXHT� YFG� HDNKDHPXZ�
hhpXSF� B=<i%� KYFOSXGOTKPP�YEPH^T\L�<FKXTFZ%�HDEDKHX�O�>OTDKFZ�P�?EFV
UEDZZFL%� QDQ� FGPH� PN� OFMNH\R� GFQJZXHTFK%� YFG� HDNKDHPXZ� hhjOHFK\
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GXSDi�� mTF� e\S%� YF� K\ED`XHPM� ?E^HP]HPQFKD%� OKFXFeEDNH\L� hhQFGXQO�
WXOTPi� WSXHD� B=<%� YEXGJYEX`GDM[PL� FT�QFYPEFKDHP^� QFZYDETPP�� sDLGDI�
SDQFK�YPODSt

JJ� (�)� �'!�#� (% #��""�%#� ��)� !-!� %!����0%(�2#1���!/�3*�,#%& �
$'�,*!"&� '���#/���3�� '(��'!$�-!%#4)� "�7%�� %(,*6�( +� $�$& �# �
$'� #��$�� (�# +�  � (*# ('%�/� ��""�%#� #5!���/� �#� !"!� @�%!��6 �
 � (*# ('%�6� %(8#�%(*+%�6� �#� !"����� ��? �/�7!��,*(� #� JJ,�*+2!�#0.
"(� %(�,�'� K� � %��# �4� #� "#:� �� %!�,1��#"�� #� ��0�(%#4� $�*# #5!�.
��/� $(' ##)� �� �'(4� �'3(%#0(8#�%%��#�  (� #5!��#� ,&*(� ,&� �1�7!/� � �
� � �B,C)� ,���5#� $'4"�� $'� #��$�*�7%�/� !/� $�� #�!�*�3##� #� 8!*4"� �
�(�(4� $(' #4)� %!� �(6-(4)� $�� ��-!� ��)� �'�"!� JJ,�*+2!�#0"(� %(.
�,�'� K)� %#5!3�� %���3�� #� 0(#"� ��6-(4� �� �'(3()� 0(� %!��� ( ��" �
��,� �!%%&1)� !3�� "! ��&)� � '�� �'�� #�  (� #��)� $'#�!�! � *#2+� � �
�'&���#� 47!*�"��'(0�5('��(%#6K�

?FOSXGHPX� OSFKD�sDLGDSDQFKD�FQDNDSPOc�YFPOTPHX�YEFEFWXOQPZP�� jGHDQF�
YFOSX� JGDSXHP^� sDLGDSDQFKD� hhjOHFK\� GXSDi� e\SP� HXNDZXTHF� PN€^T\� PN�
JYFTEXeSXHP^�P�NDe\T\�

;� ��z�� U�� <FMN� YEPHPZDXT� HD� KFFEJ`XHPX� EDNEDeFTDHHJM� ;�p�?FI�
EXZOQPZ� TDQ� HDN\KDXZJM� hh•FSXQJS^EHJM� GFQTEPHJi �� mTD� hhGFQTEPHDi%�
QDQ� YFGWXEQPKDSFOc� EJQFKFGOTKFZ� B=<%�YFNKFS^SD�KN^Tc� QJEO�HD�HDEFGV
HFIFOKFeFGPTXScHJM�EXKFSMbPM� r�XGPHOTKXHH\L�YJTc� eFEce\�K� UFG\�OTDV
SPH[PH\�

jGHDQF� aDQTPWXOQP�hhZFSXQJS^EHD^�OTEDTXUP^i� eDNPEFKDSDOc�HD�FEUDV
HPNDbPFHH\R� YEPHbPYDR� EDeFT\� EDNKXGFQ� HD� KED`XOQFL� TXEEPTFEPP� K
YXEPFG�KFLH\�� jHD�OTDKPSD�bXScM�OFNGDHPX�GXLOTKJM[PR�K�FTE\KX�FT�bXHTV
ED� UEJYY�OFYEFTPKSXHP^%� D�aDQTPWXOQP�r�DUXHTJEHFL�OXTP�K�JOSFKP^R�TFTDV
SPTDEHFUF� UFOJGDEOTKD�� <� ��z�� U�%� QFUGD� B=<� YEPOTJYDXT� Q� FTOTEFLQX�
OKFXUF� YFGYFSc^%� FYPED^Oc� HD� NDYDGH\X� EDNKXGQP%� XUF� JWDOTHPQDZ� OTDHFV
KPTO^�^OHF%� GS^�WXUF�PZXHHF�HJ`HD�TDQD^� OTEJQTJED�hhYFGYFScHFL�FEUDHPV
NDbPPi �

<FUSDOHF� ZFSXQJS^EHFL� OTEDTXUPP%� YFGYFScHD^� FEUDHPNDbP^� GFS`HD�
OFOTF^Tc� PN� TDQ� HDN\KDXZFUF� hhQDEQDODi� fHXeFSc]FUF� QFSPWXOTKD� YFGV
YFScH\R�UEJYY�PN� .r:� WXSFKXQ%�PZXM[PR�GKJOTFEFHHMM�OK^Nc�O�NDEJeX`V
H\Z� bXHTEFZ%� HF� HX� OK^NDHH\R� ZX`GJ� OFeFLg� P� hhNDFWHFL� FEUDHPNDbPPi%�
OFNGDKDXZFL� YJTXZ� ]PEFQPR� YEFYDUDHGH\R� DQbPL� fSPOTFKQP%� eEF]ME\%�
QHPUP%�EDGPFYXEXGDWPg���;F�KOXR�YEFYDUDHGH\R�PNGDHP^R�B=<%�YFZPZF�YEPV
N\KFK%� SFNJHUFK%� EDN€^OHXHPL� YEFUEDZZ\� P� FYPODHPL� ZXTFGFK� eFEce\%�
YJeSPQFKDSO^� TXQOT� YEPO^UP%� QFTFEJM� QD`G\L%� QTF� YF`XSDXT� OTDTc� WSXV
HFZ�B=<%�ZFU�YEPH^Tc�ODZ�
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?EXGYFSDUDSFOc%�WTF� TDQPZ�FeEDNFZ%�HX� OK^N\KD^�YFGYFScH\X�UEJYY\�
ZX`GJ�OFeFL%� D�FOJ[XOTKS^^�KOM�OK^Nc�WXEXN�hhNDEJeX`H\L�bXHTEi%�ZF`HF�
PNeX`DTc� YEFKFQDbPL� P� PHaPScTEDbPP� FEUDHPNDbPP� DUXHTJEFL� EX`PZD��
nEJYY\�YFGYFSc^�GFS`H\�EDeFTDTc� ODZFOTF^TXScHF%� HX�OK^N\KD^Oc�ZX`GJ�
OFeFL%� D�NHDWPT�P�KFNZF`HFX�YEFHPQHFKXHPX�K�FGHJ�PN�HPR�DUXHTJE\�KEDUD�
HX�OTDKPT�YFG�JGDE�KOM�FEUDHPNDbPM�

;�OSJWDX�`X�YEFHPQHFKXHP^�KED`XOQFUF�DUXHTD�K�bXHTEDScHFX�EJQFKFGV
OTKF� YFGYFScHFL� FEUDHPNDbPP%�EDeFTDM[XL�YF�ZFSXQJS^EHFZJ�YEPHbPYJ%�
YEXPZJ[XOTKD�TDQFL�OTEJQTJE\�YEXKED[DMTO^�K�OKFM�YEFTPKFYFSF`HFOTc%�
K\N\KD^� QDTDOTEFaPWXOQPX�YFOSXGOTKP^%�PeF�GXLOTKP^�KED`XOQFUF� DUXHTD�
KF� USDKX� FEUDHPNDbPP� O� ZFSXQJS^EHFL� OTEJQTJEFL� YFWTP� HX� YFGGDMTO^�
QFHTEFSM%� YFNKFS^^�XZJ�PHaPScTEFKDTc�FEUDHPNDbPM�HD�KOXR�JEFKH^R�OKFV
PZP� SMGcZP%� OFNGDKDTc� aPQTPKH\X�UEJYY\%�YEFKFGPTc� aDSc]PK\X�FYXEDV
bPP%� HDYEDKS^Tc� FEUDHPNDbPM� YF� SF`HFZJ� YJTP� P�T�Y�� ?EP�_TFZ%�KOX� hhHXV
OQEFZH\Xi� KFYEFO\� JWDOTHPQFK� FYXEDbPL� K� OSJWDX�KFNHPQHFKXHP^�J�HPR�
YFGFNEXHPL%� SXUQF� FTKXEUDTc� YFG� YEXGSFUFZ� hhOXQEXTHFOTPi� GXSD%� D�YFGFV
NEXHP^Z%� YFOTJYPK]PZ�FT�QDGED�FEUDHPNDbPP%�HX�GDKDTc�RFGJ%�NDZDSWPKD^�
PR�YFG�TXZ�`X�YEXGSFUFZ�

?EP� EDNeFEX� ZFSXQJS^EHFL� OTEDTXUPP%� FGHDQF%�KFNZF`HFOTc�PHaPScV
TEDbPP�OKXERJ� K�B=<� OFKOXZ�HX�JWPT\KDSDOc%�D�PZXHHF�FHD%�QDQ�XOTc�FOHFV
KDHP^�YEXGYFSDUDTc%�P�PZXSD�ZXOTF�

�	�	������ ������ �

?FOSX� YEXQED[XHP^� HDOPScOTKXHHFL� EXYDTEPDbPP� OFKXTOQPR� UED`GDH�
HD�EFGPHJ%� O�HDWDSD� ��z�� U�%�B=<%POYFScNJ^�K\UFGHJM�ZX`GJHDEFGHJM�FeV
OTDHFKQJ� fJRJG]XHPX�FTHF]XHPL� ZX`GJ�;FOTFQFZ�P� oDYDGFZ%� OFKXTOQJM�
eSFQDGJ� oDYDGHFUF� sXESPHD%�KFLHJ�K� lFEXX�P�T G �g%�KFNFeHFKPS�DHTPQFZV
ZJHPOTPWXOQJM�GX^TXScHFOTc��kJQFKFGOTKF�B=<�TFUGD�OFOTF^SF�PN�HFKFL�P�
OTDEFL�_ZPUEDbPP�YEPZXEHF�K� EDKHFL�YEFYFEbPP%� D�EJQFKFGOTKF�NDQE\TFV
UF� OXQTFED� X[X�HDRFGPSFOc�K�EJQDR�POY\TDHHFUF�YFGYFSc[PQD%�PNKXOTHFUF�
OKFXL� GX^TXScHFOTcM� K� GFKFXHH\X� P�KFXHH\X� UFG\� r�nXFEUP^�<XEUXXKPWD�
jQFSFKPWD%� SPWHF� RFGPK]XUF� K� <FKXTOQPL� <FMN� YF� hhNXSXHFL�GFEF`QXi �

?FSJWPK� aPHDHOFKJM� YFGGXE`QJ� PN� NDYDGH\R� POTFWHPQFK%� EJQFKFGV
OTKF�B=<%�D�TDQ`X�TPYFUEDaP^�P�EXGDQbP^� hh?FOXKDi%�YXEXeEDSPOc�PN�@PZV
eJEUD�KF�~EDHQaJETIHDI•DLHX� f��x.�U�g�

=FUGD�X[X�ZFSFGFX�EJQFKFGOTKF�P�QDGE�B=<�O�_HTJNPDNZFZ�YEPH^SPOc�
ND� GXSF�� >� FEUDHPNDbPP� YF^KPSDOc� OFeOTKXHHD^�EDGPFOTDHbP^� hh<KFeFGHD^

�� hh…FGPTc�YF�NXSXHFL�GFEF`QXi� I �HXSXUDScHF�YXEXRFGPTc�UEDHPbJ� fYEPZ�DKTFEDg
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kFOOP^i�P�DKTFZD]PH\�GS^�]DEFK\R�DQbPL��
jGHDQF%�E^G�WSXHFK� B=<� X[X�K� ��z��U�� YFWJKOTKFKDS� YEFKFQDbPM�HD�

KXERDR� FEUDHPNDbPP� P� FTQDNDSO^� YEPH^Tc� JWDOTPX� K� EDNKFEDWPKDM[XLO^�
eFEceX%� OWPTD^%� WTF� FHD� YEPKXGXT� TFScQF� Q�YFTXEX�SJW]PR�QDGEFK�<FMND��
<XLWDO� Z\� KPGPZ%� WTF� PR�YEXGWJKOTKP^�HX�e\SP�SP]XH\�FOHFKDHPL�� ;YFV
OSXGOTKPP� _TD� UEJYYD� KF� ~EDHbPP� FeEDNFKDSD� pXZFQEDTPWXOQPL� OFMN�
EFOOPLOQPR�OFSPGDEPOTFK�YFG�YEXGOXGDTXScOTKFZ�•p�jGPHbD�

lEJYH\X�YFTXEP�UEJYY%�NDeEF]XHH\R�K�<FKXTOQPL�<FMN%�D�TDQ`X�YFTXV
EP�K�E^GDR�TXR%� QTF� EDeFTDS�K� OFKXTOQPR�FQQJYDbPFHH\R�NFHDR�qKOTEPP�P�
nXEZDHPP�P�HD�UEDHPbX�_TPR�NFH%� OTDSP�YEPWPHFL�ODZFUF�OXEcXNHFUF�EDOQFV
SD�K�B=<%�TDQ�QDQ�J�QDGED�FEUDHPNDbPP�KFNHPQSP�YFGFNEXHP^�K�TFZ%�WTF�PNV
ZXHD�UHXNGPTO^�HD�KXERDR�EJQFKFGOTKD�

;� HDWDSX� x,IR�UFGFK�YEFPNFLTP�OFe\TP^%�PNKXOTH\X�K� B=<� YFG�HDNKDV
HPXZ�hh=EFLHD^�FYXEDbP^i ��;�aXKEDSX� ��x��U��HD�QKDETPEJ�Q�EJQFKFGPTXSM�
NDQE\TFUF� OXQTFED� B=<� jQFSFKPWJ� ^KPSO^� QDYPTDH� lns� BPQFSDL� AKV
UXHcXKPW�…FRSFK� P�ND^KPS%�WTF� PZXXT�NDGDHPX�XUF� JePTc%�FGHDQF�FTQDN\KDV
XTO^�K\YFSH^Tc�_TF�NDGDHPX�P�YXEXRFGPT�HD�OTFEFHJ�B=<�

�:� DYEXS^� TFUF� `X� UFGD� PN� oDYDGHFUF� sXESPHD� e\S� YFRP[XH�GFQTFE�
q�k�=EJ]HFKPW�r�YEXGOXGDTXSc� ;\O]XUF� OJGD�OFKXOTP�P�WXOTP� B=<%�r�QDQ�
EDN� TFT�WXSFKXQ%� QFTFE\L�EDOOSXGFKDS�KFYEFO�KED`XOQFL�PHaPScTEDbPP�P%�
K�WDOTHFOTP%�GXSF�kFZDHFKD� r� QDQ�XUF�UFZFOXQOJDScH\X�YEPQSMWXHP^%�TDQ�
P�YFGFNEXHP^�FTHFOPTXScHF�XUF�OK^NXL�O�OFKXTOQFL�EDNKXGQFL�

C%� HDQFHXb%� K� ;XHX� YF^KS^XTO^� OFKXTOQPL� DUXHT� yZXSXK%�JTKXE`GDMV
[PL%� WTF�^KS^XTO^�YEXGOTDKPTXSXZ�UEJYY\�B=<%� fFOHFKDHHFL�jQFSFKPWXZ�
K� UFG\�KFLH\� HD�FQQJYPEFKDHHFL�HXZbDZP�TXEEPTFEPPg��jQFSFKPW�EDNFeV
SDWDXT�XUF�P�yZXSXK�KFNKED[DXTO^�K�<FKXTOQPL�<FMN�

jGHFKEXZXHHF� KXGXTO^�FYXEDbP^�YF� OK^NP� O�p�;�sEJHOTFZ�r�FGHPZ�PN�
EJQFKFGPTXSXL�FEUDHPNDbPP�K�UFG\�KFLH\�

<FUSDOHF�YXEKFHDWDScH\Z�GDHH\Z%�WSXH�COYFSHPTXScHFUF�sMEF�<FKXV
TD� B=<� p�;�sEJHOT� HDRFGPK]PLO^� YEP�]TDeX� ;SDOFKD�YEFYDS�eXN� KXOTP�K�
ODZFZ� QFHbX�KFLH\� K� „XRPP%� QFUGD�;SDOFKOQD^�DEZP^�FTOTJYPSD�PN�?EDUP�
?EDUP�K�DZXEPQDHOQJM�NFHJ�FQQJYDbPP�nXEZDHPP�

hhyDEFK\X� DQbPPi� I � YXEXeEFOQD�YEFYDUDHGHFL�SPTXEDTJE\�O�YFZF[cM�KFNGJ]V
H\R�]DEFK� fYEPZ�DKTFEDg�

E;



BF� KGEJU� K� ��x:� U��PN�<<<k�FT�sEJHOTD�YEPRFGPT�FTQE\TQD�HD�DGEXO�
WSXHD�B=<�nIA�sEJGXEXED�� YEF`PKDK]XUF�K�yKXLbDEPP�

;FOOTDHFKPK� OK^Nc� O� B=<%� sEJHOT� OFFe[PS� EJQFKFGOTKJ� KF� ~EDHQV
aJETXIHDI•DLHX%� WTF� OGDK]POc�<FKXTOQFL�DEZPP%�FH�K\GDS�OXe^�oD�E^GFKFV
UF� KSDOFKbDIYXEXKFGWPQD%� OQE\S� OKFM� YEPHDGSX`HFOTc� Q�K\O]XZJ�EJQFV
KFGOTKJ�B=<� P�HX�e\S� FYFNHDH��AUF�^QFe\�FOJGPSP�HD�Fe[PR�FOHFKDHP^R�
QDQ� KOXR� KSDOFKbXK%� D� YFOSX� FOKFeF`GXHP^� FH� OFNGDS� HD� EFGPHX� EDNKXTV
KSXHHJM�FEUDHPNDbPM�PN�E^GD�UEJYY�K�EDNH\R�WDOT^R�OTEDH\�

kJQFKFGOTKF� B=<� YFKXEPSF� _TFL� KXEOPP�� pS^� FeXOYXWXHP^� OK^NP� O�
sEJHOTFZ� K� <FKXTOQPL� <FMN� e\SD� YXEXeEF]XHD� UEJYYD� PN� :IR� WXSFKXQ��
jGHFZJ� PN� HPR%� jSXRHFKPWJ� GDSP� NDGDHPX� YFOXTPTc�sEJHOTD%�^QFe\� `PKV
]XUF� YFG� =DZeFKFZ�� kDGPOTFZ� K� UEJYYX�e\S� OFKOXZ�ZFSFGFL� YDEHP]QD%�
PNKXOTH\L�KF�~EDHQaJETOQFZ�bXHTEX�B=<� YFG�YOXKGFHPZFZ�;FSFG^�lEDV
KXb�� AUF� HDOTF^[D^� aDZPSP^� r� …EDZbFK�� jeD� OEDNJ� `X� YFYDSP� K� EJQP�
lns�.

?EP�DEXOTX�…EDZbFK�YFSJWPS�T^`XSFX�EDHXHPX�K� UFSFKJ%:� HF� XUF�OYDOV
SP%� YFTFZJ�WTF�FH�e\S�HJ`XH�WXQPOTDZ�GS^�PUE\%� QDQ�EDGPOT%�WTFe\�YFGV
GXE`PKDTc�EDGPFOK^Nc� O�~EDHQaJETOQPZ�bXHTEFZ�� …EDZbFK�FTe\S�.xISXTI

nXFEUPL� AKUXHcXKPW� sEJGXEXE� K� ��z:� U�� K\XRDS� PN� HDRFGPK]XLO^� TFUGD� YFG�
EJZ\HOQPZ� JYEDKSXHPXZ� jGXOO\� K� yKXLbDEPM� QDQ� O\H� ]KXLbDEOQFUF�YFGGDHV
HFUF�� <EDNJ� YF�YEPXNGX�K� yKXLbDEPM� FH�KOTJYDXT�K�B=<�P�KOX�_TP�UFG\�^KS^XTO^�
GFKXEXHH\Z� SPbFZ�A�kFZDHFKD�� lEFZX�TFUF%� WTF� WXEXN� HXUF� PGXT�OK^Nc�O� <FKXTV
OQPZ� <FMNFZ%�FH�X[X�P�FYXQDXT�OEXGOTKD�B=<%�KSF`XHH\X�K�]KXLbDEOQPX�eDHQP��
>� OXe^� HD� EFGPHX� n�A�sEJGXEXE� YFOXSPSO^�K� sXEHX�P�K\GKPHJSO^�HD�YFOT�EXaXV
EXHTD�YF� <FKXTOQFL�DEZPP�K�nXHXEDScHFZ�]TDeX�yKXLbDEOQFL�aXGXEDbPP�� ;�QFHV
bX� �,IR�UU�%�QFUGD�K�]KXLbDEOQFZ�nXH]TDeX�e\SP�EDOQE\T\�OFKXTOQPX�]YPFH\�P�
ND� ]YPFHOQJM� GX^TXScHFOTc� K� YFScNJ� <<<k� e\S� FOJ`GXH� GD`X� FGPH� UXHXEDS�
]KXLbDEOQFL� DEZPP%� aXGXEDScHFX� YEDKPTXScOTKF� EDOYFE^GPSFOc� YEFKXOTP� K�
nXH]TDeX� WPOTQJ�� ‰XETKFL� _TFL�WPOTQP� OTDS�P� n�A�sEJGXEXE�� AUF� OH^SP� O�EXaXV
EPEFKDHP^� <FKXTOQFL� DEZPP%� HF%� YF`DSXK%� TDQ�QDQ�XZJ� FOTDSFOc�GFOSJ`PTc�GF�
YXHOPP�YDEJ� SXT%� YXEXKXSP�K�ePeSPFTXQJ��?FOSX�K\RFGD�HD�YXHOPM�sEJGXEXE�e\S�
QFFYTPEFKDH� kFZDHFK\Z� K� COYFSHPTXScHFX�sMEF� B=<%�O�JRFGFZ�YFOSXGHXUF�K�
aXKEDSX� ���z� U�� O� YFOTD� YEXGOXGDTXS^� Cs� B=<%� FY^Tc� YFTXE^S� ZXOTF� K� Cs%�HF�
YFSUFGD�OYJO^�e\S�OHFKD�KQSMWXH�K�HXUF�HFK\Z�YEXGOXGDTXSXZ�Cs�•�s�sEMHF�

CZ^�…EDZbFKD�JYFZPHDXTO^�K� SDUXEH\R�NDYPOQDR�GPOOPGXHTD�•PRDPSD�…XLaPbD��
h�;EXZ^�P�ZXOTFi� fPNGDTXScOTKF�hh=EXTc^�KFSHDi%�~EDHbP^%� �����U�g

<J[XOTKJXT� X[X� GPOOPGXHTOQD^� KXEOP^�DEXOTD�…EDZbFKD%� EDOOQDN\KDK]D^O^�SDV
UXEHPQDZ%� ODZPZ� …EDZbFK\Z�� <FUSDOHF� _TFL�KXEOPP%� …EDZbFKD� YFGOTEXSPS�ODZ�
jSXRHFKPW%� OEDNJ� YFOSX� K\ODGQP� YFeX`DK]PL� OGDKDTcO^%� P%� TXZ� HX� ZXHXX%� YFV
SJWPK]PL� �,ISXTHPL�OEFQ�NDQSMWXHP^�

E<



HPL� SDUXEH\L� OEFQ�� ?FOSXGHPX� UFG\� FH� OPGXS� K�?FTcZX�KZXOTX� O�•PRDPV
SFZ� …XLaXbFZ� P� qSXQODHGEFZ� nPHNeJEUFZ%� D� YFOSX� FOKFeF`GXHP^� YFV
OXSPSO^� K� GFZPQX� q�nPHNeJEUD� K�=DEJOX�YFG�•FOQKFL�P�EDeFTDS�TDZ�YEP�
bXEQKP��oHDXT�XUF�YF�NDQSMWXHPM�P�;SDGPZPE�sJQFKOQPL�

…FRSFK� YF� YEPe\TPP�KF�~EDHQaJET�EDOOQDNDS�EJQFKFGOTKJ�B=<�PHJM�
KXEOPM� F� OJGceX� jSXRHFKPWD%� OFFe[XHHJM� XZJ%� ^QFe\%� HDWDScHPQFZ� FTV
GXSD� lns� YF� YEFKXGXHPM� TXEEFEPOTPWXOQPR� DQTFK� ND� EJeX`FZ%� UXHXEDSI�
SXLTXHDHTFZ�UFOJGDEOTKXHHFL�eXNFYDOHFOTP�<JGFYSDTFK\Z��CN�_TFL�KXEOPP�
OSXGFKDSF%�WTF�s�EJHXT�X[X�HX�FTQE\T�

?F� OSFKDZ� …FRSFKD%� jSXRHFKPW� K\]XS� PN� SXOJ� HD� eEPUDGJ� SXOFEJV
eFK� P�HDWDS�KXOTP�O�HPZP�DHTPOFKXTOQPX�EDNUFKFE\��@XOFEJe\%�^QFe\%�OEDV
NJ� NDYFGFNEPSP� K� HXZ� ]YPFHD%� OK^NDSP� XUF� P� YFOSDSP�FGHFUF� PN� OKFPR�K�
OXSF%� WTFe\� OFFe[PTc� lns%� HF� jSXRHFKPW� YFQFHWPS� `PNHc� ODZFJePLV
OTKFZ� GF� YEPe\TP^� FYXEDTPKHPQFK%� YXEXQJOPK� ND]PTJM� K�KFEFTHPQX�EJV
eD]QP�DZYJSJ�O�bPDHPOT\Z�QDSPXZ%�TDQ�WTF�GFYEFOPTc�XUF�HX�JOYXSP�

;XEOP^� …FRSFKD� NKJWPT� OFKXE]XHHF�HXYEDKGFYFGFeHF%�TDQ� QDQ� jSXRV
HFKPW� e\S� RFEF]F� YFGUFTFKSXHH\Z� YFGYFScH\Z� EDeFTHPQFZ%� PZXKV
]PZ�KD`HFX�NDGDHPX�YF� OK^NP%�P�HX� ZFU�EPOQFKDTc�_TPZ�NDGDHPXZ%�NDKFG^�
DHTPOFKXTOQPX� eXOXG\�HX� Q�ZXOTJ�� =DQ� QDQ�OXLWDO� OFKXE]XHHF� TFWHF� JOTDV
HFKSXHF%� WTF� P� sEJHOT%� P� jSXRHFKPW�K� TF�KEXZ^�J`X�HDRFGPSPOc�K�EJQDR�
lns%� YEPRFGPTO^� OGXSDTc�K\KFG%� WTF�RFRSFKOQD^�KXEOP^� e\SD�EDOOQDNDHD�
GS^� TFUF%� WTFe\�B=<� HD�OK^Nc� O�sEJHOTFZ�YFOSDS�HFK\R�SMGXL%�QFTFE\R�
F`PGDSD� SFKJ]QD� UXePOTFK�� mTF� J`X�TFUGD�eEFODSF� TXHc�HD�KOX� GXSF�…FRV
SFKD%� RFT^%� QFHXWHF%�UXHXEDS�<JGFYSDTFK� ZFU�EDOOQDNDTc� XZJ�_TJ�aDSc]PV
KJM�KXEOPM%�NDEDHXX�EDOOWPT\KD^�HD�TF%�WTF� FH�eJGXT�DEXOTFKDH�DZXEPQDHV
bDZP�YEP�K\YFSHXHPP�YFEJWXHHFUF� XZJ�TXEEFEPOTPWXOQFUF� DQTD��BF�P�TFUV
GD� HXScN^� e\SF� POQSMWPTc� YFGFNEXHPX%� WTF� …FRSFK� KXGXT�FWXHc�OSF`HJM�
PUEJ�OFKXTOQFL�EDNKXGQP�

=XZ�HX� ZXHXX%�P�YFOSX�KOXUF� _TFUF�EJQFKFGOTKF�B=<�YEFGFS`DSF�YFGV
GXE`PKDTc� QFHTDQT�O�sEJHOTFZ�P�HX� YFOSDSF�HD�OK^Nc�O�HPZ�HFK\R�SMGXL�
TFScQF�YFTFZJ%� WTF� YXEXeEFOQD�WSXHFK� B=<� K�<FKXTOQPL�<FMN�O�YFZF[cM�
DZXEPQDHbXK�P�DHUSPWDH�e\SD�Q�TFZJ�KEXZXHP�YEXQED[XHD�

mTD�hhPUEFKD^�FYXEDbP^i�e\SD�NDQE\TD�ODZPZ�lns�K\YJOQFZ�K� ��-��U��
eEF]ME\�s�EJHXTD%�� K�QFTFEFL�FH�ND^KS^S%�WTF�EDNFWDEFKDSO^�K�GX^TXScHFV
OTP�B=<�P�YEP]XS�O�YFKPHHFL�K�FEUDH\�UFOeXNFYDOHFOTP�

p�;�sEJHOT%� hhoDYPOQP� e\K]XUF� _ZPUEDHTDi �� je� DHTPOFKXTOQFL� GX^TXScHFOTP�
B=<i �� CNGDHPX� lFZPTXTD� ND� KFNKED[XHPX� HD� EFGPHJ� P� EDNKPTPX� QJScTJEH\R�
OK^NXL�O�OFFTXWXOTKXHHPQDZP%� ��-��U�

��



mTF� YFNFEHFX�GXSF� NDKXE]PSFOc�K\RFGFZ�K� ���:�U��K�`JEHDSX�hh<FKXTV
OQFX�UFOJGDEOTKF�P�YEDKFi� †� .%�OTDTcP�F� YEFbXOOX�HDG�;SDOFK\Z�P�FaPbXV
EDZP� XUF� ]TDeD%� YEFPORFGPK]XZ%� QDQ� PNKXOTHF%� K� ��z-� U�� ;�OTDTcX�e\SF�
OQDNDHF%� WTF� sEJHOT� K\OTJYDS� HD� _TFZ� YEFbXOOX� K� QDWXOTKX� OKPGXTXS^�
FeKPHXHP^��

?FOSXGHXX� FOFeXHHF� OPScHF� QFZYEFZXTPEJXT� …FRSFKD%� PeF%� YF� EFGJ�
OKFXL� GX^TXScHFOTP%� FH� HX� ZFU�HX�NHDTc�F� YEFbXOOX�P�K\OTJYSXHPP� HD�HXZ�
•EJHXTD�� ;XGc%� YXEXG� YFO\SQFL� HD� NDGDHPX%� YF� XUF� OFeOTKXHH\Z� OSFKDZ%�
FH� e\S� GXTDScHF� FNHDQFZSXH� O� GX^TXScHFOTcM� B=<� P� GD`X� YFSJWPS� GS^�
FNHDQFZSXHP^� GFOcX� B=<� O� YEFTFQFSDZP� GFYEFOFK� NDRKDWXHH\R� lns�
WSXHFK�FEUDHPNDbPP��mTF�GFOcX�HX�ZFUSF�HX�OFGXE`DTc�P�YEFTFQFSFK�GFYEFV
OD� sEJHOTD%� QDQ� ODZFUF� QEJYHFUF� PN� EJQFKFGPTXSXL� B=<%� FQDNDK]XUFO^�
K� EJQDR� lns�� ;� _TFZ� ZF`HF� JeXGPTcO^%� OEDKHPK� TF%�WTF� HDYPODHF�K� eEFV
]MEX� sEJHOTD� Fe� B=<� O� TXZ%� WTF� ^QFe\� JNHDS� …FRSFK� PN� GFOcX� B=<%�
PG^�HD�NDGDHPX�.

jeOTF^TXScOTKD� K\]XFYPODHHFL� PUEFKFL� FYXEDbPP� YFNFE^T� GF� QEDLV
HFOTP�EJQFKFGPTXSXL�B=<%�PeF�FHD�YEFKFGPSDOc�TDQ� UEJeF�P�YEPZPTPKHF%�
WTF� TFScQF� QEJUS\X�PGPFT\� ZFUSP� QSMHJTc�HD�sEJHOTD%�YFGOFK\KDXZFUF�
lns� K� QDWXOTKX� hhYFGODGHFL� JTQPi�� lDQ� ZFUSP� EJQFKFGPTXSP� B=<� YFKXV
EPTc%� WTF� TDQD^� QEJYHD^� aPUJED� QDQ� sEJHOT� ZFUSD� FOTDKDTcO^� K� TXWXHPX�
OTFScQPR�SXT�HXFYFNHDHHFL�� ;XGc�K�TX�UFG\�K�B=<�e\SP�SMGP%�K\EKDK]PXV
O^�PN�SDY�lns� P�EDOOQDN\KDK]PX� F�TFZ%�HDOQFScQF� GFSUF�P�FeOTF^TXScHF�
KXSPOc� EDOOSXGFKDHP^�GXS�KSDOFKbXK%� OFYEFKF`GDK]PXO^�PGXHTPaPQDbPXL�
P�FWH\ZP�OTDKQDZP�OFOSJ`PKbXK� KSDOFKOQPR�YFGEDNGXSXHPL�� ;XEHJSO^�HD�
oDYDG�PN�„XRFOSFKDQPP�P�WSXH�B=<�•PRDPS�•FHGPW%�OSJ`PK]PL�K�<•AkyX�
P�JWDOTKFKDK]PL�K�YFGFeH\R�EDOOSXGFKDHP^R�

q� ZF`XT� e\Tc� EJQFKFGOTKF� B=<� TFScQF� OGXSDSF� KPG%� WTF� YFKXEPSF�
TDQFL�K\UFGHFL�GS^�HPR%�K� TF�KEXZ^%�SXUXHGX�P�K�_TFZ�OSJWDX�OFNHDTXScHF�
YFO\SDSF�HD�OZXETc�WSXHFK�<FMND%�GDKD^�PZ�NDGDHPX�YF�OK^NP�O�sEJHOTFZ‡

?F^KSXHPX�…FRSFKD�KF�~EDHQaJETX�YFNKFSPSF�kFZDHFKJ�JGDSPTc�jQFI�
SFKPWD�O�YFOTD�USDKHFUF�EJQFKFGPTXS^�NDQE\TFUF� OXQTFED�B=<t�WTFe\�GFV
KXOTP� GF� OKXGXHP^� Fe[XOTKXHHFOTP� GXSF� …FRSFKD%� jQFSGKPWD� JUFKFEPSP�
K\OTJYPTc�KZXOTX�O�HPZ�HD�YEXOOIQFHaXEXHbP^R%�D�YFTFZ�Fe€^KPSP%�WTF�_TF

�� <Z��OTDTcM�q�;�=P]QFKD�hh?EXGDTXSc�YXEXG�OFKXTOQPZ�OJGFZ�i

.� <Z�� QHPUJ�B�A�…FRSFKD� hh?EDKF�HD�OFKXOTci �� CNGDTXScOTKF�hh?FOXKi��~EDHQaJETI�
HDI•DLHX%� ��x��U�

EF



XUF� YFSHFOTcM�GXQFHOYPEPEFKDSF%�SP]PK�KFNZF`HFOTP�NDHPZDTcO^�NDQE\V
TFL�EDeFTFL%�P�kFZDHFK�DKTFZDTPWXOQP�NDH^S�XUF�ZXOTF�

C������� B������������������	�� ���� ����	�

<FUSDOHF� ?E^HP]HPQFKJ%� _TFT� OSXGJM[PL� _TDY� NDRKDTD� kFZDHFK\Z�
EJQFKFGOTKD�B=<%�e\S�FOJ[XOTKSXH�TDQt
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;� ��xz� U�� UEJYYD� kFZDHFKD� YEXGYEPH^SD� GDScHXL]PX� ]DUP� Q� FQFHV
WDTXScHFZJ� NDRKDTJ� KSDOTP� K� B=<�� ?FOSX� TFUF� QDQ� kFZDHFKJ� JGDSFOc�
OFNGDTc� OXeX� eFSc]PHOTKF� UFSFOFK� K� <FKXTX� B=<%� <FKXT� HD� OKFXL� ^HV
KDEOQFL� OXOOPP� YEPH^S� FWXEXGHFX� EX]XHPX%� FeXOYXWPKDM[XX� XZJ� YFSV
HJM� OKFeFGJ� GXLOTKPL�� BXOZFTE^� HD� YEFTXOT\� FYYFNPbPFHHFUF� ZXHcV
]PHOTKD%� COYFSHPTXScHFX� sMEF� fkFZDHFK%� qETXZFK%� jQFSFKPW%� ?FEXZI�
OQPL� P� kXGSPRg� GFePSFOc� YEPH^TP^� <FKXTFZ� hh?FSF`XHP^� F� <FKXTXi ��
mTFT� GFQJZXHT� HDNKDS� <FKXT� KXERFKH\Z� FEUDHFZ� B=<%� HXNDKPOPZ\Z� FT�
OKFPR� PNePEDTXSXL� PN�WPOSD�kJQFKFG^[XUF� QEJUD%�WTF�FQFHWDTXScHF�YEXKV
EDTPSF� KOM� PNePEDTXScHJM� YEFbXGJEJ� K� aDEO%� PeF� FGHFKEXZXHHF� <FKXT�
ODZ�YEFPNKFGPS�EDN�K�UFG�YFGeFE�OKFPR�PNePEDTXSXL�

?F� YDEDUEDaJ� z� _TFUF� YFSF`XHP^� hhWSXH� <FKXTD� ^KS^XTO^� HX� YEXGOTDV
KPTXSXZ� OKFPR� PNePEDTXSXL%� D� DKTFHFZH\Z� WSXHFZ� OJKXEXHHFUF� FEUDV
HDi �� =FTDSPTDEH\X� TXHGXHbPP%� YP]XT� ?E^HP]HPQFK%� YEXGOTDKSXH\� P� K�
YDEDUEDaX� .� _TFUF� YFSF`XHP^� r� hh<FKXT� OTEXZPTO^� EX]DTc� KOX� KFYEFO\�
XGPHFGJ]HFi%� D� YDEDUEDa� x� Fe^N\KDXT� WSXHFK� <FKXTD� Q� hhHXEDNUSD]XHPM�
YEFbXOOD� EDeFT\i� <FKXTD� YXEXG� WSXHDZP� <FMND%� YDEDUEDa� ��� Fe^N\KDXT�
WSXHFK�<FKXTD�YEPH^Tc�_TF�YFSF`XHPX%�YFGYPODTc�XUF�P�OSXGFKDTc�XZJ�

mTF� YFOSXGHXX� EX]XHPX� K\NKDSF� ^EFOTH\L� FTYFE� OF� OTFEFH\� E^GD�
WSXHFK� B=<%� YEPHDGSX`D[PR� QDQ� Q� HFKFL%� TDQ� P� Q� OTDEFL� _ZPUEDbPP��
?EFTPK� TDQFUF� EX]XHP^� <FKXTD� K\OTJYPSD� NHDWPTXScHD^� WDOTc� WSXHFK�
B=<�K�<yq�
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?EFTPK�EX]XHPL�K\OTJYPSP�P�GKD�WSXHD�<FKXTD�PN�HFKFL�_ZPUEDbPPt�SXHPHV
UEDGOQPL�POTFEPQ� B�C�jOPYFK� P�TXYXEX]HPL�WSXH�EXGDQbPP�`JEHDSD�hhkJOV
OQFX� KFNEF`GXHPXi� n�q�…FZ^QFK� fqHGEXXKg��� jOPYFK� FTQDNDSO^� YFOTDV
KPTc� OKFM�YFGYPOc�YFG�hh?FSF`XHPXZ�F�<FKXTXi%�ND^KPS�F�OKFXZ�HXZXGSXHV
HFZ�K\RFGX�PN�<FKXTD%�D�YFTFZ�P�PN�<FMND�

BD� OXOOPP� <FKXTD� e\S� PNeEDH� HFK\L� OFOTDK� Cst� YEXGOXGDTXSc� r�
;�p�?FEXZOQPL%� WSXH\� r� q�B@ETXZFK� P� n�<�jQFSFKPW�� …FT^� _TF�P�e\SD�
KHX]H^^�JOTJYQD�FYYFNPbPP%�PeF� PN�Cs� e\S�K\KXGXH�A�kFZDHFK%�YFSF`XV
HPX�YF�OJ[XOTKJ�HX�PNZXHPSFOcŽ�TDQ� QDQ�FH�YEFGFS`DS�FOTDKDTcO^�WSXHFZ
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hhkXK]TDeD�B=<i�P�EDOYFE^GPTXSXZ�aPHDHOFK��BXQFTFED^�JOTJYQD%�eFSc]X�
KPGPZD^%� WXZ� EXDScHD^%� e\SD� OGXSDHD� K� FTHF]XHPP� YFOTD� EJQFKFGPTXS^�
FYXEDTPKHFL�YEFYDUDHG\%�HD�QFTFE\L�e\S�HDNHDWXH�FYYFNPbPFHXE�A�A�?FNI�
GXXK��BF�P�_TF�HPWJTc�HX�PNZXHPSF�aDQTPWXOQFUF�YFSF`XHP^�

jGHFL� PN� YFY\TFQ� OYDOTP� YFSF`XHPX� e\S� GFQSDG� WSXHD� <FKXTD� B=<�
n�q�…FZ^QFKD� fqHGEXXKDg� HD�TXZJt� hh;\RFG�PN�OFMNHFUF�QEPNPODi%�YEFWPV
TDHH\L� YXEXG�WSXHDZP� kJQFKFG^[XUF� QEJUD� KF� ~EDHQaJETX�� ?F�OFFe[XV
HPM� hh;XOTHPQD� Cs� B=<i� FT� �.� ZD^� ��xz� U�%� hhOFeEDHPX� XGPHFGJ]HF� FTV
KXEUSF�TXNPO\�GFQSDGDi�� jYJeSPQFKDHPX� XUF�EJQFKFGOTKF�B=<�NDYEXTPSF�

?FGGXE`PKD^� DQbPM� n�q�…FZ^QFKD%� HcMILFEQOQD^� FYYFNPbPFHHD^�
UEJYYD� B=<� EDNZHF`PSD� GFQSDG�HD�EFTDTFEX�P�EDOYEFOTEDHPSD� OEXGP�WSXV
HFK� B=<�� mTF� YEPKXSF� Q� TFZJ%�WTF�YEFTPK� FYYFNPbPP�K� BcMI{FEQX� e\SP�
HDZXWXH\� ZXE\� KFNGXLOTKP^�� �,� DKUJOTD� ��xz� U�� WSXH\� _TFL� UEJYY\� KF�
USDKX� O�s�;��?E^HP]HPQFK\Z�YFOSDSP�EJQFKFGOTKJ�<XKXEFDZXEPQDHOQFUF�
FTGXSD�B=<� QFSSXQTPKHFX�ND^KSXHPX�F� OKFXZ�K\RFGX�PN�FEUDHPNDbPP�� jGV
HFKEXZXHHF� FHP� YEPNKDSP� WSXHFK� B=<� OFNGDTc� HFKJM� GXZFQEDTPWXOQJM�
FEUDHPNDbPM� OFSPGDEPOTFK�� mTD� UEJYYD� NDTXZ� YEFGFS`DSD� OJ[XOTKFKDTc�
YFG� aSDUFZ� CHPbPDTPKHFL� UEJYY\� YF� OFNGDHPM� FEUDHPNDbPP� OKFeFGH\R�
OFSPGDEPOTFK�

�� OXHT^eE^� ��xz�U��FYYFNPbPFHHD^� UEJYYD�B=<� K� •MHRXHX�K\YJOTPSD�
YFG� EXGDQbPXL� GFKFXHHFUF� WSXHD� B=<� A�C�•DZJQFKD%� fYEPHDGSX`DK]XUF�
K� UFG\� KFLH\� Q� EJQFKFGOTKJ� B=<g%� †� �� HXeFSc]FL� UDNXT\� hh;XRPi� r�
UFSFO� OKFeFGHFL� OFSPGDEPOTPWXOQFL� Z\OSP�� hh;XRPi� K� OGXE`DHH\R� P�
JZXEXHH\R�TFHDR�YEXGSDUDSP�WSXHDZ�B=<�OKFP�YJTP�K\RFGD�PN�QEPNPOD�

?F^KSXHPX�hhQEDZFScHFLi�UDNXT\�K\NKDSF�eJEHJM�EXDQbPM�OF�OTFEFH\�
UEJYY\�kFZDHFKD�� ;\NKDK�•DZJQFKD�PN�•MHRXHD�KF�~EDHQaJET%�EJQFKFGV
OTKF�B=<�JOTEFPSF�HDG�HPZ�OKFXUF�EFGD�hhYFQDNDTXScH\L�YEFbXOOi�� �:�OXHV
T^eE^� ��xz� U�� OFOTF^SFOc� OFeEDHPX%� HD� QFTFEFZ� :,� DQTPKPOTFK� PNF[E^V
SPOc� K� YEFQS^TP^R� YF� DGEXOJ� hhPNZXHHPQFK� P� YEXGDTXSXLi� P� TEXeFKDSP�
hhWPOTQPi�B=<�FT�FYYFNPbPFHXEFK�

?FOSX�_TPR�ZDOOPKH\R�DTDQ�FYYFNPbPP� UEJYYD�kFZDHFKD�KN^SD�QJEO�HD�
EDOQFS�FEUDHPNDbPP%�WTFe\�TDQPZ�FeEDNFZ�PNeDKPTcO^�FT�QEPTPQP�

..� aXKEDS^� ��xz� U�� HD� OFeEDHPP� WSXHFK� kl� KF� ~EDHQaJETX� ?FEXZI�
OQPL�YEXGSF`PS�hhJOTDK]PZ�P�FOSDeXK]PZi�hhOQFEXX�YE\UDTc�K�KFGJi�O�QFV
EDeS^� B=<� P� YS\Tc� hhFeEDTHF� Q� TPRFZJ� eXEXUJi� fOZ�lFHOYXQT� GFQSDGD
;�p�?FEXZOQFUF%� YEPFe[XHH\L� Q� bPEQJS^EHFZJ� YPOcZJ� B=<� ND�†� �,� FT�
.��ZDETD� ��xz�U�g

kXNFSMbP^�<FKXTD�B=<%� i,- �FEUDHPNDbPFHH\R�FOHFKDR�HD]XUF�GXSD�HD�
GDHHFZ�_TDYXi�FT� -�FQT^eE^� ��xz�U�%�FQFHWDTXScHF�YEXKEDTPSD�B=<�K�hhYDEI
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C� K� QDWXOTKX� FTKXTD� HD� _TP� KFYEFO\� bPTPEJXT� FTE\KQP� PN� YPOcZD� FGHFV
UF� PN� FYYFNPbPFHXEFK%� QFTFE\L� FYEXGXSPS� OFOTF^HPX� B=<� K� FYPO\KDXV
Z\L� ZFZXHT� QDQ� NDKXE]XHPX� TFTDSPTDEPNDbPP� hhYFOSX� FQFHWDTXScHFUF�
OSP^HP^� OTDEF_ZPUEDHTOQPR� aD]POTOQPR� _SXZXHTFK� O� K\RFGbDZP� PN�
;l?fegi%� EDN€^OH^^%� WTF� K� SPbDR� _TF� FNHDWDXT� OSP^HPX� hhOTDEF_ZPUEDHI�
TFK� ;p�?FEXZOQFUF%� k�B�kXGSPRD� P� PGXFSFUPWXOQP� OTXEPScHFUF� n�<�jQFI�
SFKPWD%� TXRHPQD� OKFXUF� GXSD%� O� UEJYYFL�PN�<<<k�A�kFZDHFKD%� B�kJTWXHQF�
P�q�qETXZFKD�i

;OX�_TF�HX�ZFUSF�HX�JKXHWDTcO^�EDOQFSFZ�
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@P]XHH\L� POYFSHPTXScHFL�KSDOTP�YEXGOXGDTXSc�B=<� ;�•�sDLGDSDQFK�
e\S� GJ]FL� FYYFNPbPP%� HF� OTEXZ^Oc� OFREDH^Tc�RFT^�e\�aPNPWXOQFX� XGPHV
OTKF�FEUDHPNDbPP%�YEPGXE`PKDSO^�QFZYEFZPOOHFL�SPHPP�
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<FKXTD� B=<iFT� :�� ^HKDE^� ��xx� U�%�FYYFNPbPFHHD^�UEJYYPEFKQD�K� YFSHFZ�
OFOTDKX� POQSMWDSDOc� PN� E^GFK� B=<� fOZ�TDQ`X�hh<eFEHPQ� EX]XHPL�<FKXTD�
B=<i��CNGDHPX�<FKXTD�<FMND%� ��x��U�%�OTE��,xr�,�g�
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?FOSX� FQFHWDHP^� ;TFEFL� ZPEFKFL� KFLH\� TFScQF� K� oDYDGHFL� nXEZDHPP�
HDOWPT\KDSFOc%�QDQ�J`X�JQDN\KDSFOc�K\]X%�FQFSF� �,,,�WSXHFK�B=<��l�OXV
EXGPHX� ��x.� U�%� YF� GDHH\Z� FYYFNPbPP%� PR�KF�KOXZ�OKFeFGHFZ�ZPEX�FOTDV
SFOc�ZXHc]X� �,,�WSXHFK�� ;� ��xz�U�%� HXNDGFSUF�GF�EDOQFSD%� _TF�QFSPWXOTKF�
JYDSF�GF�z,,�WSXHFK%�D�YFOSX�EDOQFSD� ��xx�U��K�B=<�KE^G�SP�FOTDSFOc�eFSXX�
:,,� WXSFKXQ�� ;YFOSXGOTKPP� YEPHPZDSPOc� HFK\X� WSXH\%� HF� EFOT%� GD`X� YF�
FaPbPDScH\Z�GDHH\Z�EJQFKFGOTKD�B=<%�XGKD�YFQE\KDS�XOTXOTKXHH\X�YFV
TXEP�K�EXNJScTDTX�OZXETP%�OTDEXHP^�P�JRFGD�

jTQFSFK]D^O^� FT�B=<� UEJYYD�KF� USDKX�O�?EXGOXGDTXSXZ�<FMND�sDLGDI�
SDQFK\Z%�WSXHDZP�<FKXTD�r�=XHOFHFZ�P�?FNGXXK\Z%�e\SD�TKXEGF�JKXEXHD�
K� TFZ%� WTF� kFZDHFK� P� HXOQFScQF� WXSFKXQ� PN� XUF�FQEJ`XHP^�EDeFTDMT�HD�
OFKXTOQJM�EDNKXGQJ�� jHP�HX�EX]PSPOc%� FGHDQF%� OFFe[PTc� OKFP�FeKPHXHP^�
YEXOOX� K� GXTDS^R%� PeF� GFS`H\� e\SP� e\� FGHFKEXZXHHF� EDOQE\Tc� OK^NP�
B=<� O� DZXEPQDHOQFL� P� eEPTDHOQFL� EDNKXGQDZP�� ?F_TFZJ� FHP� Y\TDSPOc�
GFePTcO^� JGDSXHP^� kFZDHFKD�PN�EJQFKFGOTKD�B=<%�Fe\UE\KD^� XUF�OQSFHV
HFOTc� Q� UFZFOXQOJDSPNZJ%� HF� YFGFeHFX� FeKPHXHPX� QDGEFZ� B=<� KOXEcXN�
YEPH^TF� HX� e\SF� fOZ�� K� ?EPSF`XHPPt� hhjeKPHXHP^%� YEXG€^KSXHH\X� EJV
QFKFGOTKJ�B=<ig �

D�� ���������������

C�X[X�FGHF�FeOTF^TXScOTKF�YFZX]DSF�FYYFNPbPP�sDLGDSDQFKD�YJeSPWV
HF�FeKPHPTc�kFZDHFKD�K�OK^N^R�O�OFKXTOQFL�EDNKXGQFL�

lFUGD� OTDSF� PNKXOTHF� F�YEFKDSDR�WSXHFK� B=<%�NDeEF]XHH\R�K�<FKXTV
OQPL� <FMN%� P� KHJTEP� B=<� OTDSP� OUJ[DTcO^� YFGFNEXHP^%� WTF� kFZDHFK� r�
OFKXTOQPL� DUXHTIYEFKFQDTFE%� OFKXTOQD^� EDNKXGQD%� QDQ�e\� OYXbPDScHF�GS^�
TFUF%� WTFe\� YEPQE\Tc� kFZDHFKD%� OTDSD� WXEXN� OKFM� DUXHTJEJ� K� _ZPUEDbPP�
EDOYEFOTEDH^Tc� aDSc]PK\X�FeKPHXHP^�YF� DGEXOJ�GEJUPR�SPGXEFK�B=<%�QFV
TFE\R�HPQTF�BX�YFGFNEXKDS�K�OK^N^R�O�HXL�

?FOSX� KFLH\� K� SDUXE^R� YXEXZX[XHH\R�SPb� NDYDGH\R�NFH�FQQJYDbPP�
nXEZDHPP�YF^KPSDOc�HFKD^� DERPIQFHOXEKDTPKHD^%�HDbPFHDSPOTPWXOQD^%�ZFV
HDERPWXOQD^� P� OKXEREXSPUPFNHFIYEDKFOSDKHD^� FEUDHPNDbP^%� aPUJEPEFKDKV
]D^�K� GKJR�SPbDR�r�hhsEDTOTKF�OK�nXFEUP^i�P�hhkFOOPLOQFX�Fe[XHDbPFHDScV
HFX� HDEFGHFIGXE`DKHFX� GKP`XHPXi� fkjBpƒg�� jHD�KFNUSDKS^SDOc�HXQPZP�
A�B�qETMQFZIpXE`DKPH\Z� fOTDE\Z�_ZPUEDHTFZ%� K�UFG\�KFLH\�OSJ`PKV
]PZ�YXEXKFGWPQFZ�YEP�HXZXbQPR�WDOT^Rg� P�;�l�•FOXWQPH\Z� f^QFe\�e\KV
]PZ� OFKXTOQPZ� FaPbXEFZg� P� PNGDKDSD� UDNXTXHQJ� hhBDeDTi�� ?EXGSDUD^� K�
QDWXOTKX� YDSPDTPKD� YFSPTPWXOQFL� eFEce\� KHJTEP_ZPUEDHTOQPX� OOFE\�
O�FEUDHPNDbP^ZP�e\K]PR�KSDOFKbXK%� D�USDKH\Z�FeEDNFZ�O�B=<%�kjBpƒJ%

F;



r� sEDTOTKJ� OK�nXFEUP^� JGDSFOc� KT^HJTc� K� OKFM� FEePTJ� QFHOXEKDTPKHJM
WDOTc�OTDEFL�_ZPUEDbPP%�HDRFGPK]JMO^�K�SDUXE^R�YXEXZX[XHH\R�SPb��?EDV
KFOSDKSXH\L�ZFHDERPNZ�P�FYXEXTFWH\L�DHTPQFZZJHPNZ�qETMQDr•FOXWQPI
HD�e\SP�HDOTFScQF�RFGJScH\�P�aDSc]PK\%�D�PR�YFSPTPWXOQD^�KFNH^�HFOPV
SD�TDQFL�^KHF�YEFKFQDbPFHH\L�RDEDQTXE%�HDYEDKSXHH\L�HD�EDNSF`XHPX�_ZPV
UEDbPP� P� FTKSXWXHPX�XX�FT�OXEcXNHFL�YFSPTPWXOQFL�eFEce\�HD�EFGPHX%�WTF�
TJT�OEDNJ�ZF`HF�e\SF�NDYFGFNEPTc�WXQPOTOQJM�YEFKFQDbPM�

?FOSX�YEFKDSD�UEJYY�B=<� HD�EFGPHX�_TD�hhFEUDHPNDbP^i�EDOYEFOTEDHPV
SD� K� HXZXbQFL� YEXOOX� FeKPHXHP^%� WTF� OFKXTOQPZP� DUXHTDZP%� K\GDK]PZP�
hhYDED]MTPOTFKi%� ^KS^MTO^� SPGXE\� B=<� sDLGDSDQFK� P� ?FEXZOQPL%� D�YFV
RP[XHH\L� OFKXTOQPZP� DUXHTDZP� PN� oDYDGHFUF� sXESPHD� q�k�=EJ]HFKPW%�
eJGTF� e\� GFeEFKFScHF� KXEHJSO^� K� <FKXTOQPL� <FMN�� jHP� OO\SDSPOc� YEP�
_TFZ�HD�GDHH\X�UXOTDYF%�^QFe\�DEXOTFKDK]XUF�sDLGDSDQFKD�P�?FEXZOQFUF�
K� ��zz� U�� ND� OK^Nc� O� eFSc]XKPOTOQFL� EDNKXGQFL�� ;� ��xz� U�� ?FEXZOQPL�P�
sDLGDSDQFK� HDOTF^SP� HD�TFZ%�WTFe\�B=<� FT�PR�PZXHP�KFNeJGPS�OJGXeHFX�
GXSF� YEFTPK� HXZXbQFUF� X`XHXGXScHPQD� hhpFLWX� PSSMOTEPETXi%� FYJeSPQFV
KDK]XUF� _TP�FeKPHXHP^� OF� OO\SQFL�HD�EJQFKFGPTXSXL�kjBpƒ�P�sEDTOTKD�
OK�nXFEUP^�pXE`DKPHDIqETMQD�P�•FOXWQPHD�

jGHDQF� K� EDNUDEX� OJGXeHFUF� EDNePEDTXScOTKD� K� B=<� YEFPNF]XS� EDOV
QFS%� P�DGKFQDT\�hh?FOXKDi�YF�EDOYFE^`XHPM�kFZDHFKD�YEXQEDTPSP� OJGXeV
HFX�GXSF�YEFTPK�hhpFLWX�CSSMOTEPETXi�P�XUF�PHaFEZDTFEFK�

<DZF� OFeFL�EDNJZXXTO^%�WTF�sDLGDSDQFKJ�e\SF�aDQTPWXOQP�HXKFNZF`V
HF� K\OTJYDTc� O� FeKPHXHP^ZP� kFZDHFKD� K� OK^N^R� O� OFKXTOQFL� EDNKXGQFL�
QFUGD� HD�HXZ�ODZFZ�KPOXSF�HXNDQFHWXHHFX�GXSF� YF� DHDSFUPWHFZJ�FeKPHXV
HPM�

CHTXEXOHF%� WTF� OEDNJ�YFOSX�EDOQFSD�B=<%� kjBpƒ�P�sEDTOTKF�OK�nXI�
FEUP^� FWXHc� OQFEF� YEXQEDTPSP� OKFX� OJ[XOTKFKDHPX� P� e\SP� NDe\T\�� •FI�
OXWQPH� OFKOXZ� YEFYDS%� UFKFEPSP%� WTF� JZXE%� D� hheXOQFZYEFZPOOH\L� DHTPV
OFKXTWPQi�qETMQIpXE`DKPH� SXT�WXEXN� .,� KGEJU�HXF`PGDHHF�Fe€^KPSO^�K�
•MHRXHX%� HD� GFS`HFOTP� ZXOTHFUF� hhYEXGOTDKPTXS^� DKTFNDKFGD�hh•FOQKPWi%�
YFOSX� WXUF� QDETPHD� YEFKFQDbPP�OTDSD� OFKXE]XHHF�^OHFL�� lFUGD�EJQFKFGV
OTKF�B=<� e\SF�YFSHFOTcM�NDRKDWXHF� OFKXTOQFL� DUXHTJEFL%� YEFYDSD�HJ`GD�
K� POQJOOTKXHHF� OFNGDHHFL� YOXKGF_ZPUEDHTOQFL� FEUDHPNDbPP%� FTKSXQDMV
[XL� _ZPUEDHTOQPX� OPS\� HD� hhaDSc]PK\L� YSDbGDEZi%� P� qETMQIpXE`DKPH�
YFSJWPS�FT�OKFPR�hhRFN^XKi�HFKFX�HDNHDWXHPX�
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AOSP� DERPK\%� FYJeSPQFKDHH\X� YFOSX� FOKFeF`GXHP^�kFOOPP%�YFGTKXEV
G^T�YFGFNEXHP^%�AKUXHPL�kFZDHFKPW�jOTEFKOQPL� fkFZDHFKg� YF�OKFPZ�SPWV
H\Z� QDWXOTKDZ%� eXOOYFEHF%� NDOSJ`PT�KFLTP�K�POTFEPM�EFOOPLOQFUF�GKP`XV
HP^�OFYEFTPKSXHP^� QDQ�FGPH�PN�ODZ\R�SFKQPR�GKFLH\R�DUXHTFK�

<KXGXHP^� F� HXZ� HXYFSH\� P� FTE\KFWH\�� l�TFZJ� `X%�FH�YFNDeFTPSO^�F�
TFZ%�WTFe\�EDOYEFOTEDHPTc�KFQEJU�OKFXL� ePFUEDaPP�FUEFZHFX�QFSPWXOTKF�
SXUXHG%� OQKFNc� QFTFE\X�SP]c�YEP� QEFYFTSPK\R�YFPOQDR�K\EPOFK\KDXTO^�
XUF�aDQTPWXOQPL�`PNHXHH\L�YJTc�

?F� EDNH\Z� POTFWHPQDZ� OF� OEDKHPTXScHFL� TFWHFOTcM�JGDXTO^�YFGTKXEV
GPTc%� WTF� FH� EFGPSO^� .-� FQT^eE^� ���z�U��K� OXZcX�FaPbXED� �::IUF�<PZaXV
EFYFScOQFUF�YXRFTHFUF�YFSQD�kFZDHD�lDESFKPWD� jOTEFKOQFUF%� GFOSJ`PKV
]XUFO^�K� UFG\�YXEKFL� ZPEFKFL�P�UED`GDHOQFL�KFLH�GF�WPHD�YFSQFKHPQD��
;� ZFZXHT�XUF�EF`GXHP^�YFSQ�FTbD� e\S�EDOQKDETPEFKDH�K�AQDTXEPHFOSDKX�
fpHXYEFYXTEFKOQXg�

?F� JTKXE`GXHPM� OFOSJ`PKbD� k�l�jOTEFKOQFUF%� YFSQFKHPQD�q�@�yKXI�
bD� r� _ZPUEPEFKDK]XUF� YFOSX� ;TFEFL� ZPEFKFL�KFLH\�K� qEUXHTPHJ�P�YEFV
`PKDK]XUF� K� sJ_HFOIqLEXOX%� r� FTXb� kFZDHFKD� KF� KEXZ^� UED`GDHOQFL�
KFLH\� OSJ`PS� K� AQDTXEPHFOSDKOQFZ� FTGXSXHPP� iFOKDUDi� fQFHTEEDNKXGV
QPg� sXSFL� DEZPP� P� YFUPe%�FOTDK]POc�K�kFOOPP��<FUSDOHF� HDZXQDZ%� QFTFV
E\X�kFZDHFK�GXSDS�EDNH\Z�SMG^Z%�XUF�FTXb�e\S�EDOOTEXS^H�QEDOH\ZP�

<KFXUF� FTbD� FH�HX�YFZHPT�� •DTc�XUF%� AKUXHP^� qSXQODHGEFKHD%�FGHD�
KFOYPT\KDSD� GXTXL� r� GKJR� O\HFKXL� P� GFWc%� r� EDeFTD^� ZD]PHPOTQFL��
;YSFTc� GF� FT€XNGD� HD� oDYDG� KZXOTX� O� FTOTJYDK]PZP� HXZXbQPZP� KFLOQDV
ZP� K� UFG\� ;TFEFL� ZPEFKFL� KFLH\%� FHP� YEF`PKDSP� K� pHXYEFYXTEFKOQX%�
HD� BDUFEHFL� JSPbX� †� -%� UGX� J� A�q�jOTEFKOQFL� e\S� HXeFSc]FL� GFZPQ��
AKUXHPL� K� GXTOTKX� ZHFUF� eFSXS� P� EFO� RPS\Z� EXeXHQFZ�� A[X� YEP� `PNHP�
ZDTXEP�K� QKDETPEX�kFZDHFKD� KF�~EDHQaJETXIHDI•DLHX�KPOXSP�aFTFUEDaPP�
FTbD�K�KFXHHFL�aFEZX�bDEOQFL�DEZPP�

;� QFHbX� .,IR�P�HDWDSX�:,IR�UFGFK�kFZDHFK�EDeFTDXT�YFWTDScFHFZ%�YFOXV
[DXT�kDeaDQ�� BD�oDYDGX�XOTc�WXSFKXQ%�NHDK]PL�kFZDHFKD�SPWHF�YF�pHXYEFV
YXTEFKOQJ� P� YFZH^[PL%� QDQ� FH� RFGPS� PN� GFZD� K� GFZ� O� OJZQFL� WXEXN�
YSXWF�� mTP� OKXGXHP^� YFGTKXE`GXH\� TDQ`X� GFKFXHH\Z� EJQFKFG^[PZ� EDV
eFTHPQFZ� B=<� r� A�C�•DZJQFK\Z%� YFNHDQFZPK]PZO^� O� kFZDHFK\Z� K�
pHXYEFYXTEFKOQX%�K�UFG\�HXZXbQFL�FQQJYDbPP�

jQFHWPK� kDeaDQ%� kFZDHFK� YFOTJYDXT� HD� aPSFSFUPWXOQPL� aDQJScTXT�
pHXYEFYXTEFKOQFUF� JHPKXEOPTXTD� P� NDQDHWPKDXT� XUF�� „XSFKXQ%� NHDK]PL
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kFZDHFKD� YF�pHXYEFYXTEFKOQJ%� e\S� O\HFZ�YEFaXOOFED%�J� QFTFEFUF� JWPSV
O^� kFZDHFK�� jH� YFZHPT%� QDQ� kFZDHFK� YEPRFGPS� Q�HPZ�GFZFL�O�NDWXTHFL�
QHP`QFL�

pDSXX� OKXGXHP^� SPb%� NHDK]PR� kFZDHFKD� K� ZFSFGFOTP%� HXOQFScQF�EDOV
RFG^TO^�

?F� GDHH\Z� GHXYEFYXTEFKOQFUF� NXZS^QD� kFZDHFKD%� O\HD�YEFaXOOFED%�
FH%� YF� FQFHWDHPP� JHPKXEOPTXTD%� JOTEDPKDXTO^�HD�EDeFTJ�K� FeSDOTHFL�pFZ�
YPFHXEFK%� KXGXT� ]DRZDTH\L� QEJ`FQ�� jH� OWPTDXT� TDQ`X%� WTF� J`X� K� e\TV
HFOTc� OKFM� YPFHXEOQPZ� EDeFTHPQFZ� kFZDHFK� PZXS� OQSFHHFOTc� Q� UFZFV
OXQOJDSPNZJ�

kDeFTD� YEP� pFZX� YPFHXEFK� ODZD� YF� OXeX� YJOT^QFKD^%� FGHDQF%� WTFe\�
YFSJWPTc� TDQJM� EDeFTJ� K� TX� UFG\� HDGF� e\SF� OFNGDTc� OXeX�FYEXGXSXHHFX�
YFSF`XHPX� YEP� OFKXTOQFZ� EX`PZX%� e\Tc� RFT^� e\� QFZOFZFScOQPZ� DQTPV
KPOTFZ�

?F� GDHH\Z� •�B�pFeEFKFScOQFUF� PN� pHXYEFYXTEFKOQD%� YEF`PKDM[XV
UF� K� BcMI{FEQX� fPN� OKXGXHPL%�OFeEDHH\R� s�;��?E^HP]HPQFK\Zg%� K� OPSJ�
OKFPR� ]DRZDTH\R� NDOSJU� kFZDHFK�PZXS�QDQFXITF� YFQEFKPTXScOTKF�OFKXTV
OQFL� KSDOTP%� WTF� GDSF� XZJ� KFNZF`HFOTc� JOTEFPTcO^� K� EXGDQbPM� GHXYEFV
YXTEFKOQFL� UDNXT\� NDKXGJM[PZ� ]DRZDTH\Z� FTGXSFZ�� jGHDQF%� OFUSDOHF�
HFZXHQSDTJEX%� HD� TDQFL� YFOT� ZFUSP� HDNHDWPTc� TFScQF� WSXHD� YDETPP%� D�
kFZDHFK� KOXUGD� FTEPbDS� OKFM� YEPHDGSX`HFOTc� Q� HXL�� A�C�•DZJQFKJ� FH�
TFScQF� YEPNHDSO^%� WTF� e\S� K� QFZOFZFSX%� HF�YFOTDEDSO^�JZFSWDTc�F�TFZ%�
QDQJM�EFSc�PUEDS�K�_TFL�FEUDHPNDbPP�P�HDOQFScQF�DQTPKHF�EDeFTDS�

?F�HXQFTFE\Z�GDHH\Z%�eEDT�kFZDHFKD�e\S�KFXHH\Z�SXTWPQFZ��BD�XUF�
YXEKFL� QKDETPEX� KF� ~EDHQaJETXIHDI•DLHX� fmScQXHeDR]TEDOOX� †� x�}x�g�
GXLOTKPTXScHF� KPOXSD� aFTFUEDaP^� ZFSFGFUF� FaPbXED� K� DKPDbPFHHFL�
aFEZX�TEPGbDT\R�UFGFK�

?F�GDHH\Z�A�C�•DZJQFKD%� TF`X�OFFe[XHH\Z�XZJ�ODZPZ�kFZDHFK\Z%�
GF� ;TFEFL� ZPEFKFL� KFLH\� FH� EDeFTDS�QFEEXOYFHGXHTFZ�UDNXT\�P�K� _TFZ�
QDWXOTKX�EDN€XN`DS�YF�OTEDHX�

l� FeSDOTP� SXUXHG%� FRFTHF� EDOYEFOTEDH^K]PRO^� ODZPZ� kFZDHFK\Z%�
FTHFO^TO^� P� GDHH\X%� YEPKFGPK]PXO^� •DZJQFK\Z%� F� TFZ%� WTF� FH%� eJGJWP�
HXNDJE^GH\Z� ]DRZDTPOTFZ%� K� OTJGXHWXOQPX� UFG\� YEPHPZDS� JWDOTPX� K�
]DRZDTH\R� TJEHPEDR� K� •FOQKX� P� GEJUPR� UFEFGDR%� EDN€XN`D^� K� EFOQF]V
H\R� Z^UQPR� OYDScH\R� QJYX� i•X`GJHDEFGH\R� KDUFHFKi �� fkDNKX� WTF� FH�
ZFU� OFYEFKF`GDTc� ]DRZDTPOTFK� K� QDWXOTKX� YEPOTDKSXHHFUF� Q�HPZ� iH^HcI�
QPIOTJQDWDi‡g� CeF%�HXOZFTE^�HD�YFY\TQP�kFZDHFKD�YEXGOTDKPTc�OXe^�QEJYV
H\Z� ]DRZDTPOTFZ%� NHDTFQP� OEDNJ� NDZXTPSP%�WTF�FH�PUEDXT�YFOEXGOTKXHHF%�
OTDED^Oc�eFSc]X�UFKFEPTc�F�]DRZDTDR%�WXZ�YEPHPZDTc�JWDOTPX�K�PUEX�
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;� WDOTHFOTP%� NDZXTPS� _TF� P� PNKXOTH\L� ]DRZDTPOT� mGJDEG� yTXLH%� `PV
KJ[PL� K� _ZPUEDbPP%� YEXOOIDTTD]X� UEFOOZXLOTXED� ;PQTFED� lFEWHFUF��
?FH^K%�K�RFGX�KOTEXW�O�kFZDHFK\Z%� WTF�FH%�YF�JEFKHM�]DRZDTH\R�NHDHPL%�
HX� ZFU� e\Tc�ZDOTXEFZ�OYFETD%�HP�TXZ�eFSXX�TEXHXEFZ�QDQFUFISPeF�QEJYHFV
UF� ]DRZDTPOTD%� QDQ� Fe� _TFZ� EDOOQDN\KDS� ZHFUPZ� ODZ�kFZDHFK%� mGJDEG�
yTXLH� OYXbPDScHF� GFOTDS� P� KHPZDTXScHF� YEFKXEPS� YFSH\L� OYPOFQ� KOXR�
GFKFXHH\R� ]DRZDTH\R� ZDOTXEFK� P� UEFOOZXLOTXEFK%� PeF%� YF� XUF� OSFKDZ%�
OEDNJ� NDYFGFNEPS� FeZDH%� YFTFZJ�WTF�GF�KFLH\�K� <FKXTOQFZ�<FMNX�QEJYV
H\R� ]DRZDTPOTFK� e\SF� HX� TDQ� ZHFUF%� QDQ� TXYXEc%� P� PR�KOXR�NHDSP�HDYXV
EXWXT%� KYSFTc� GD`X� GF� PUEFQFK� �IFL� QDTXUFEPP�� mGJDEG�yTXLH�NDKXE^XT%�
WTF� K� OYPOQX� HX� FQDNDSFOc� HP� aDZPSPP� jOTEFKOQPL%� HP� aDZPSPP� kFZDV
HFK%� RFT^� WPOSPSO^� GD`X� ?XTEFK%� GF� ��z,� UFGD�YEF`PKDK]PL�K�eJE`JDNV
HFL�@DTKPP�

GA*#0��!� 0%(��"� ��� �� ��"(%��&")� @� $#2! � �'4%#2%#���)� @ �
�,%('�7#*�� #"!6-#/�4� �� %!3�� �$& � '(,� &� �� ($$('( !� �*(� #� # �
$'#�&5��� �� �*(� ���(%#6�� �!'!0� ��"��"�*� #� '!�(�8#6� ���! ���/ �
3(0! &� ����"(%��)�%!��"%!%%�)�$'#%(�*!7(*���$'(�4-!"���*�6� ����) �
1� 4� !-!� #� %!� 0(%#"(*� ,�*+2#1� $�� ���� �'!���!%%&!�3��&� �� 7#0%# �
����� ,&*#� ��40(%&� �� �'��(�&"#� 5#� �("#� #� :�'"#'��(%#!"� G"�.
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8('���3�� #� ,!*�3�� �:#8!'()� '(,� ( +� �� ���! ���/� $!5( #�� �'��%� �
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��%#"#� 2(1"( %&"#�  (*(% ("#�� �!*+04� $'�/ #� "#"�� %(*#5#4� ��%!3� �
2#'���3�� �'�3�0�'(� #� �"!%#4� '(0,#'( +�4� �� �*�7%&1�$�*# #5!��#1 �
$'�,*!"(1�G

,�����������

BXFe\WH\� OJGceD� P� YFKXGXHPX� kFZDHFKD� K� HDWDSX� ;TFEFL� ZPEFKFL�
KFLH\�� ;� YXEK\L� `X�GXHc�KFLH\�K�<<<k�e\SP�OEDNJ�YEPNKDH\� �:� KFNEDOV
TFK� P� YFWTP� KOX� FaPbXE\� NDYDOD%� D� NDTXZ%� YEP� FTRFGX� lEDOHFL� DEZPP%� O�
FOTDKS^XZ\R� TXEEPTFEPL� YFGWP[DSP� YFGE^G� KOXR� ZFSFG\R� ZJ`WPH�� BD�
_TFZ� aFHX� QDNDSFOc� OTEDHH\Z%� WTF� YF� UFEFGJ� EDNUJSPKDS� K� ]TDTOQFZ�
ZFSFGFL�.�ISXTHPL�GXTPHD�

=DQPX�SMGP�KOXZ�OEDNJ�eEFODSPOc�K�USDNDt� QFUF�P�YFWXZJ�HX�YEPN\KDV
SP� K� DEZPM� HD� FOTDKS^XZ\R� TXEEPTFEP^R� e\SF� OXQEXTFZ� YFSP]PHXS^� r�
TXR%� QFZJ�YEXGOTF^SF� OTDTc�YDETPNDHDZP%�YFGYFSc[PQDZP�P�ODeFTD`HPQDV
ZP%� D�TDQ`X�EDNKXGWPQDZP�� ;� TF�KEXZ^� QDQ�YDETPNDH\%�YFGYFSc[PQP�P�ODV
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eFTD`HPQP�KRFGPSP�K� OPOTXZJ�FEUDHFK� Bl;p%�EDNKXG\KDTXScHD^�OXTc�YFGV
WPH^SDOc� nk>%�TF�XOTc�QFZDHGFKDHPM�DEZPP��oXZS^Q�kFZDHFKD�YFGFNEXKDXT%�
WTF�kFZDHFK�J`X�TFUGD�e\S�NDKXEeFKDH�GS^�DUXHTJEHFL�EDeFT\�K�HXZXbQFZ�
T\SJ�

?FOSX� QDTDOTEFaPWXOQFUF� FTOTJYSXHP^� lEDOHFL� DEZPP%� WXEXN� ZXO^b�
YFOSX�HDWDSD�KFLH\� r� ���PMS^� ��z��U��r�ƒl�;l?feg� YEPH^S�FOFeFX�EX]XV
HPX� i,-�FEUDHPNDbPP�eFEce\�K� T\SJ�UXEZDHOQPR�KFLOQi �� ƒl�TEXeFKDS�FT�
EXOYJeSPQDHOQPR%� FeSDOTH\R�P� EDLFHHH\R� FEUDHPNDbPL� K\GXSPTc� iFY\UI�
H\R� eFXK\R� P� GF� QFHbD� YEXGDHH\R� HD]XL�YDETPP����YEFKXEXHH\R�HD�GXSX�
TFKDEP[XLi �� ;� ZXOTDR%� HDRFGPK]PRO^� YFG�JUEFNFL� NDRKDTD� HXZbDZP%� ƒl�
;l?feg� TEXeFKDS� HXZXGSXHHFL� FEUDHPNDbPP� YFGYFScH\R� ^WXXQ%� NDeSDUFV
KEXZXHHF�YXEXKFG^�WDOTc�QFZZJHPOTFK�P�QFZOFZFScbXK�HD�HXSXUDScHFX�YFV
SF`XHPX�� ?FOSX� YEPRFGD� HXZbXK�WDOTc�QFZZJHPOTFK�FEUDHPNFK\KDSD�YDEV
TPNDHOQPX� FTE^G\�� pEJUD^� WDOTc� ]SD� HD� OSJ`eJ� Q� HXZbDZ� r� QD`G\L�YF�
OKFXL�OYXbPDScHFOTP�� „XQPOT\�JOTEDPKDSPOc�K� FEUDHDR�UXOTDYF�P�NPRXERDLI�
TOGPHOT%� aFEZPEFKDSP� ZXOTHJM� YFSPbPM%� FEUDH\� ZXOTHFUF� JYEDKSXHP^%�
e\SP� OEXGP� HPR� eJEUFZPOT\� P� T�G�� lFUGD� HXZb\� FEUDHPNFK\KDSP� OKFM�
YXWDTc� HD� EJOOQFZ%� JQEDPHOQFZ� P� eXSFEJOOQFZ� ^N\QDR%� TF� K� PR� UDNXT\�
]SP�EDeFTDTc�FY\TH\X�OFKXTOQPX�`JEHDSPOT\�

?FOTJYPK]XL� Q� HXZbDZ� HD� OSJ`eJ� OFKXTOQFL� DUXHTJEX� e\SD� YFOTDKV
SXHD� FOHFKHD^� NDGDWD� YEPSF`PTc� KOX� JOPSP^� Q� TFZJ%� WTFe\� QDQ� ZF`HF�
OQFEXX� KFOOTDHFKPTc� HDOXSXHPX%� YXEKFHDWDScHF� OFWJKOTKFKDK]XX� HXZbDZ�
PN� HXHDKPOTP� Q� OFeOTKXHH\Z� YFEDeFTPTXS^Z%� YEFTPK� FQQJYDHTFK�� jHP�
PZXSP�PHOTEJQbPP� QDQ�ZF`HF�EXKHFOTHXX�YEFKFGPTc�P�eXN�TFUF�DHTPUJZDHV
HJM� YFSPTPQJ� UPTSXEFKbXK%� HXEXGQF� JTEPEJ^� YEPQDN\� FQQJYDbPFHH\R�
KSDOTXL��mTF�GXSDSFOc�PN�YEFOTFUF�EDOWXTD%�WTF�NKXEOTKDZP�P�FOQFEeSXHP^V
ZP�SXUWX�KOXUF� eEFOPTc�HDOXSXHPX� OHFKD�K�Fe€^TP^�OFKXTOQFL�KSDOTP%�YFHXV
KFSX�NDOTDKPK�HDWDTc�eFEceJ�YEFTPK�KHX]HXUF�KEDUD�

„SXHDZ� B=<%� FYXEPEFKDK]PZ� HD� FQQJYPEFKDHHFL� HXZbDZP� TXEEPTFV
EPP%� YEPRFGPSFOc� HXEXGQF� OTDSQPKDTcO^� O� YFGFeHFL� hhGKFLHFLi� HXZXbQFI�
OFKXTOQFL� DUXHTJEFL�� =DQ%� e\K]PL� YEXGOXGDTXSc� B=<� ;�•�sDLGDSDQFK�
KOYFZPHDS�F�USDKHFZ�eJEUFZPOTEX�jESD%�HXQFXZ�;SDGPZPEX�jQTDHXt

JJ�� (%� ,&*� #0�!� !%� �(�� �("&/� '!�%�� %&/� #�$�*%# !*+� %(8#� > �
���#1� $*(%��� �%#5 �7!%#4� '���#/���3�� 3����('� �(�� ��03*(�*4!"�! �
#"� �$'(�*!%#!� �'*�"� ��!'�%�� �&$�*%4*�� �#'!� #��� #���'!%4 + �
$("4 +� �� '���#/���"� 3����('� �!� #� '���#/���/� ��*+ �'!�� �� ? #1 �
8!*41� �7#3(*#�+� �%#3#� '����#1� �*(��#���)� $'!�*!���(*#�+� $'�4�*!.
%#4� �(��/>*#,�� ��*+ �'%�/� 7#0%#S� $'!�*!���(*#�+)� (� $�'�/� #� �%#5.
 �7(*#�+� '����#!� %(8#�%(*+%�� "&�*4-#!� *6�#�� ���+,(� �� (%(� %!#0.
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�!� %(�� ��� �*�1(")� �%� ,&*� '���"� #0� ��!��&�#� ("�7!� �5#*�4�� �3���5#.
 (*#����! ��#"�(3!% �"��(*+%!3��$'#8!*(�K

<FZHXHP^�FTHFOPTXScHF�KFXHHFUF� YXEPFGD�`PNHP�AkFZDHFKD�K\OQDN\KDXT�
?E^HP]HPQFK��jH�YP]XTt

K�-!���(��,� �4 !*+� �(�$'#�*!�(6 ��� �!,!��%#"(%#!�� ��>$!'�&1) �
 �)� 5 �� ����"(%��)� ,���5#� $'#0&�%�3�� ��0'(� ()� %!� ,&*� �04 � �� �'(�.
%�6� �'"#6�� ��� !3����,� �!%%&"��,W4�%!%#4")�� ���!%%�/� �*�7,&��% �
,&*� ����,�7�!%� �� �#*�� ,�*+2�/� ,*#0�'���� #�� �� $���,%&1� �*�5(41 �
�'�3#!� ���! ��#!� 3'(7�(%!� #�$�*+0��(*#�+� �*4�  &*���/� �*�7,&)� # �
$'#� $'#%(�*!7%�� #� ����"(%��(� �� ���! ���/� $!5( #� %(#,�*!!� *�3#5.
%&"� ,&*�� ,&� %(0%(5!%#!� ��!%%&"� ��''!�$�%�!% �"� �� �!/� ��6-�6 �
('"#6�

��>� �'&1)� %!�  (�� $'�� �� ,&*�� �*4� 5!*��!�()� '(,� (�2!3�� � �
���! ���/� 3(0! !)� �� ( +�4� �� �%!$'�$! '����!�� �!'!�� � � �$*!%#!" �
�'(�%�/� �'"##� ���! ��#!� �*(� #� $'#%#"(*#� ��!� "!'&� �� %(#,�*!! �
$�*%�/� ?�(��(8##� ���! ���/� #% !**#3!%8##)� ���,!%%��  !1� *#8)� �� �.
'&!� $'#%(�*!7(*#� ��  (�#"� �(7%&"� �'3(%("� ��""�%#� #5!���3� �
($$('( ()� �(��$!5( +�#�'(�#���K

<DZ� kFZDHFK� HXQFTFE\Z� OTDE\Z� WSXHDZ� B=<� EDOOQDN\KDS%� WTF� HX� e\S�
YEPNKDH� K� lEDOHJM� qEZPM� YFTFZJ%� WTF� OPGXS� K� _TF� KEXZ^� K� TMEcZXd�
TDQFX�JTKXE`GXHPX� DeOFSMTHF� HXJeXGPTXScHF%�PeF�Z\�NHDXZ%�WTF�YEP�FTRFV
GX� OFKXTOQPR�KFLOQ�K� ��z�� U�� JUFSFKH\R�YEXOTJYHPQFK�FOKFeF`GDSP�P�HXV
ZXGSXHHF� YEPN\KDSP� K� DEZPM%� D�YFSPTPWXOQPR�NDQSMWXHH\R�WXQPOT\�PSP�
_KDQJPEFKDSP%�PSP%�XOSP�HX�JOYXKDSP%�TF�EDOOTEXSPKDSP�YE^ZF�K�QDZXEDR�

je� _TFZ� PZXXTO^� OTFScQF� OKPGXTXScOTK%� WTF� S`PKFOTc� YFGFeHFUF� JTV
KXE`GXHP^� kFZDHFKD� OFZHXHPM� HX� YFGSX`PT%� TXZ� eFSXX%� WTF� pHXYEFYXV
TEFKOQ�e\S�KN^T�HXZbDZP�HX�O�HDSXTJ%�P�J�WXQPOTFK� e\SF�GFOTDTFWHF�KEXV
ZXHP� GS^� _KDQJDbPP� UFEFGD�� l� TFZJ� `X%� YF� EDOOQDNDZ�ODZFUF�kFZDHFKD%�
K� pHXYEFYXTEFKOQX� HXOQFScQF� GHXL� OJ[XOTKFKDSF� eXNKSDOTPX%� TDQ� QDQ�
HXZb\�HX�JOYXSP�YFGFLTP�Q�pHXYEJ�K�_TFZ�EDLFHX�

lFHXWHF%� ODZ� aDQT� DEXOTD� ZFU� PZXTc� ZXOTF%� PeF� kFZDHFKD� ZFUSP�
YEPKSXWc� Q� FTKXTOTKXHHFOTP� ND� UFZFOXQOJDSPNZt� KXGc�FH�EDeFTDS�K�pFZX�
YPFHXEFK%� D� XUF� OQSFHHFOTc� Q� ZDSFSXTHPZ� PNKXOTHD�� l� TFZJ� `X%� PZXHHF�
TDQFUF� OFETD� SMGXL� FRFTHF� POYFScNJMT� EDNKXGQP�� ~DQT� DEXOTD� ZFU� e\Tc�
P�YEFOTF�SXUXHGFL�

qKTFEJ� _TFL� QHPUP%� GFSUPX�UFG\�EDeFTDK]XZJ�O�HPZ�OFKZXOTHF�K� NDV
QE\TFZ� OXQTFEX� B=<� P�K�EXGQFSSXUPP�hh?FOXKDi%�AkFZDHFK�EDOOQDN\KDS�
GEJUJM�KXEOPM��?F�_TFL�KXEOPP�kFZDHFKD%�ZX`GJ�FTRFGFZ�lEDOHFL�qEZPP�
P� YEPRFGFZ� HXZbXK� YEF]SF� HXOQFScQF� GHXL�� ;� _TFT� YXEPFG� eXNKSDOTP^
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UEJYYD� DHTPOFKXTOQP� HDOTEFXHHFL� EJOOQFL� PHTXSSPUXHbPP%� OFOTF^K]D^�
YEPZXEHF� PN� .,� WXSFKXQ%� JOYXSD� FEUDHPNFKDTc� K�pXHYEFYXTEFKOQX�UFEFGV
OQFX� ODZFJYEDKSXHPX%� EDOYEXGXSPTc� ZX`GJ� OFeFL� GFS`HFOTP�� kFZDHFK� K�
_TFL� UEJYYX� e\S� ODZ\Z� ZFSFG\Z%� Y� YF_TFZJ� XZJ� YEP� EDOYEXGXSXHPP�
GFS`HFOTXL�GFOTDSO^�YFOT�NDZXOTPTXS^�EXGDQTFED�UDNXT\�

„TFe\� YEPOTJYPTc� Q� YXWDTDHPM� UDNXT\%�HDGF� e\SF� NDRKDTPTc� TPYFUEDV
aPM��=PYFUEDaPM�GHXYEFYXTEFKOQFL� FeSDOTHFL�UDNXT\�JOYXSP�J`X�EDHc]X�
NDH^Tc� JQEDPHOQPX� HDbPFHDSPOT\�� kJOOQPZ� YEP]SFOc� GFKFScOTKFKDTcO^�
NGDHPXZ�UFEFGOQFL�UDNXT\%�UGX�KOX� e\SF�J`X�EDOTD[XHF%� KYSFTc�GF�]EPaV
TFK�� l�OWDOTcM�K� ]QFSX�~oj%�UGX� FeJWDSP�HDeFE[PQFK%�PZ�JGDSFOc�HDLTP�
OTDE\L� JWXeH\L� ]EPaT�� kDN\OQDSP� P� HX� NDRFTXK]XUF� _KDQJPEFKDTcO^�
OTDEPQD� r� ZXTEDHYD`D%� QFTFE\L� YJOTPS� K� RFG� TPYFUEDaPM%�P�HDWDSP�K\V
YJOQDTc� UDNXTJ%� HDNKDHHJM� HXLTEDScHF� ipHXYEFYXTEFKOQFLi �� kDeFTJ� K�
pHXYEFYXTEFKOQFL� UDNXTX� FEUDHPNFKDSP� YF� OFKXTOQFZJ� FeEDNbJ%� OTDKQP�
OFREDHPSP�OFKXTOQPX�

;OTJYPK]PX� K� UFEFG� HXZb\%� YF� OSFKDZ�kFZDHFKD%� FOFeXHHF�K� EDeFTJ�
HX�KZX]PKDSPOc%� D�YFOTDKPSP�SP]c�OHDWDSD�K� TPYFUEDaPP�OKFXUF�HDeSMGDV
TXS^� r�JHTXEIFaPbXED��?FNGHXX�OFTEJGHPQDZ�UDNXT\�Fe€^KPSP%�WTF�FEUDHPV
NFKDHD�HXZXbQD^�aPEZD�hh>QEDPHP]X�?EXOOX�n•s…i%�P�hhpHXYEFYXTEFKOcQD�
UDNXTDi� YXEXRFGPT� K� OFeOTKXHHFOTc� _TFL� aPEZ\�� BF�P�YFOSX� _TFUF�HXZb\�
^QFe\� K� YFSPTPQJ� QDGEFK� HX� KZX]PKDSPOc%� D�SP]c�YEFGFS`DSP�GXE`DTc�
YEP�TPYFUEDaPP�OKFXUF�HDeSMGDTXS^�� nDNXTD�GFS`HD�e\SD�K\RFGPTc�YFIJQV
EDPHOQP%�YXWDTDTc�YFIEJOOQP�WTFISPeF�NDYEX[DSFOc��jGHDQF%�QDQ�JTKXE`GDS�
kFZDHFK%� TXZ� HX� ZXHXX� JGDKDSFOc� YPODTc� K� HJ`HFZ�GJRX�� =DQ%�HDYEPZXE%�
WTFe\� HX� YPODTc� hh>QEDPHDi%� _TF� OSFKF� NDZXH^SFOc� JQEDPHOQPZ� OSFKFZ�
hheDTcQPK[PHDi� fkFGPHDg%�P� QD`G\L�ZFU�YFIOKFXZJ�YFHPZDTc%�F�QDQFL�EFV
GPHX�PGXT� EXWc�

jWXHc�OQFEF�YXEK\L�EXGDQTFE�hhpHXYEFYXTEFKOcQFL�UDNXT\i�JXN`DXT�K�
nXEZDHPM�� kFZDHFK� NDHPZDXT� XUF� ZXOTF� P� KXGXT� UDNXTJ� KYSFTc� GF� JRFGD�
HXZbXK� PN� pHXYEFYXTEFKOQD�� BXOQFScQF� _QNXZYS^EFK� hhpHXYEFYXTEFKOcV
QFL�UDNXT\i� YFYDSP�HD�oDYDG�P�HDRFG^TO^�K�aFHGDR�nDEKDGEOQFUF�JHPKXEV
OPTXTD�K�<yq�

lF�KEXZXHP�EXGDQTPEFKDHP^�kFZDHFK\Z�hhpHXYEFYXTEFKcOQFL�UDNXT\i�
FTHFOPTO^�P�YXEKFX� XUF�NHDQFZOTKF�O�B=<t� K� pHXYEFYXTEFKOQ�PNIND�UEDHPV
b\�YEPe\SP�hhHDbZDScWPQPi� fTF�XOTc�WSXH\�B=<I_ZPUEDHT\g%�QFTFE\X�YEPV
H^SP�XUF�K�B=<��je�_TFZ�OFeEDS�YFGEFeHJM�PHaFEZDbPM�?E^HP]HPQFK�

;� e\THFOTc�kFZDHFKD�EXGDQTFEFZ�hhpHXYEFYXTEFKcOQFL�UDNXT\i%�K\RFV
GPK]XL�YFG�HXZXbQFL�FQQJYDbPXL%� O�HPZ�NHDQFZPSPOc�YEPXN`DK]PX�TJGD�
K� EDNHFX� KEXZ^� QFEEXOYFHGXHT� eXESPHOQFUF� EJOOQFUF� hhBFKFUF� OSFKDi

FP



~DeE%� TXYXEX]HPL� USDKH\L� EXGDQTFE� hh?FOXKDi�A�k�•PEQFKPW� fFHD�`X�eDV
EFHXOOD�aFH�lHFEEPHU%� ZHFUF�SXT�YPODK]D^�K�hh?FOXKXi�YFG�YOXKGFHPZFZ�
@�<XEUXXKDg� O�ZJ`XZ%�QFTFE\X�e\SP�WSXHDZP�eXESPHOQFUF�FTGXSXHP^�B=<%�
P�YEPHDGSX`DK]PL�TFUGD�Q�EJQFKFGOTKJ�B=<�A@•DZJQFK��ASPNDKXTD�kFV
ZDHFKHD� •PEQFKPW%� K� ZFSFGFOTP� OSDKPK]D^O^�OKFPZP�ZHFUFWPOSXHH\ZP�
SMeFKH\ZP� YFRF`GXHP^ZP%� OEDNJ� JKSXQSDOc� kFZDHFK\Z%� X[X� HX� NHD^� F�
XUF�OQSFHHFOTP�Q�hhZDScWPQDZi%�D�~DeE�YFOSX�OGDWP�HXZbDZ�pHXYEFYXTEFKV
OQD�JOTEFPS�kFZDHFKD�K�EXGDQbPM�K\RFGPK]XUF�K�sXESPHX�hhBFKFUF�OSFKDi�

•PEQFKPW�P�XX�ZJ`�PZXSP�NDGDHPX�JOTDHDKSPKDTc�QFHTDQT\�O�ZXOTH\Z�
HDOXSXHPXZ�GS^�YEPKSXWXHP^�HFK\R�WSXHFK�K� B=<��<EXGP�HDZXWXHH\R�PZP�
Q�YEPKSXWXHPM�SPb�FQDNDSPOc�;DSXHTPHD�•PRDLSFKHD�yPZDHFKOQD^%�ZJ`D�
QFTFEFL� eFSc]XKPQP� OFOSDSP� K� QFHbSDUXEc%� P� AKUXHPL� kFZDHFKPW� kFZDV
HFKIjOTEFKOQPL�� BF� HP� ODZD� •PEQFKPW%� HP� XX� ZJ`� HX� YFOK^[DSP� TFUGD�
kFZDHFKD� K� TF%� WTF� FHP� ^KS^MTO^� WSXHDZP� B=<�� mTF� OGXSDS� ODZ� A�C�•DI�
ZJQFK%� QFTFE\L%� YF� OFKXTJ� ;�� yPZDHFKOQFL%� YFNHDQFZPSO^� O� kFZDHFV
K\Z%�YFOSX� KTFEFL� KOTEXWP�O�HPZ�EDOOQDNDS�F� OXeX%�F�bXS^R�OKFXUF�YEXe\V
KDHP^� K� pHXYEFYXTEFKOQX� P� F� YSDHDR�EDeFT\�YF� OFNGDHPM�YFGYFSc^�B=<�
K� _TFZ� EDLFHX%� D� KOSXG� ND� _TPZ� OKPGDHPXZ� FH� YEPH^S� kFZDHFKD� K� B=<��
oDTXZ%�J`X�YF� OFKXTDZ�kFZDHFKD�P�yPZDHFKOQFL%�•DZJQFK�YFNHDQFZPSO^�
O� E^GFZ� SPb�P� K� pHXYEFYXTEFKOQX%�P�K� lEPKFZ�kFUX%�P�K� GEJUPR�UFEFGDR�
>QEDPH\�

AOSP� KXEPTc� YEXGYFSF`XHP^Z%� WTF� kFZDHFK� FOTDSO^�HD�FQQJYPEFKDHV
HFL�HXZbDZP�TEEPTFEPP�YF�NDGDHPM�OFKXTOQFL�EDNKXGQP%� TF� NHDQFZOTKF�O�
_ZPUEDHTOQFL� FEUDHPNDbPXL� B=<� FQDNDSFOc� GS^� HXUF� HXF`PGDHH\Z� YFV
GDEQFZ�

C�EDeFTD�K�PNGDKDXZFL�HXZbDZP�UDNXTX%�P�OK^Nc�O�_ZPUEDHTOQFL�FEUDHPV
NDbPXL�B=<� YEXGOTDKS^SP�OFeFL�PGXDScHFX�YEPQE\TPX�GS^�OFKXTOQFUF�EDNV
KXGWPQD%�EDeFTDM[XUF�HD�FQQJYPEFKDHHFL�HXZbDZP�TXEEPTFEPP%�HX�UFKFE^�
J`X� F� TFL� PHaFEZDbPP%� QFTFED^� OTDHFKPSDOc�XZJ�GFOTJYHD��CN�ZXZJDEFK�
ZHFUPR� e\K]PR� OFKXTOQPR� EDNKXGWPQFK� Z\� NHDXZ� fFe� _TFZ� YP]XT� P�
B�A�…FRSFK� K� OKFXL� QHPUX� hh?EDKF� HD� OFKXOTci%� YFIEJOOQP� K\]XG]XL� K�
PNGDTXScOTKX� hh?FOXKig%� WTF� PZ� GDKDSDOc� OYXbPDScHD^� PHOTEJQbP^� YFV
OTJYDTc� Q� HXZbDZ� HD� OSJ`eJ%� PeF� _TF� FeXOYXWPKDSF� KFNZF`HFOTc� KXOTP�
eFEceJ� HX� TFScQF� YEFTPK� FQQJYDHTFK%� HF� P� YEFTPK� OFeOTKXHHFUF� HDOXV
SXHP^%�HDOTEFXHHFUF�DHTPOFKXTOQP�

;OTJYPK�K� B=<%�kFZDHFK� Q� TFZJ�`X�ZFU�EDOOWPT\KDTc�X[X�P�HD�NDOTJYV
HPWXOTKF� HXZXbQPR� KFXHH\R� EDNKXGWPQFK� K� OSJWDX�YEXOSXGFKDHPL� OF� OTFV
EFH\� UXOTDYF%�PeF�WSXH\�B=<�HD�FQQJYPEFKDHHFL�HXZbDZP�TXEEPTFEPP�EDV
eFTDSP� YFG� YFQEFKPTXScOTKFZ�FTGXSD�hh;FOTFQi�KFXHHFIEDNKXG\KDTXScHFL
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OSJ`e\� KXEZDRTD%� KFNUSDKS^K]XUFO^� UXHXEDSIZDLFEFZ� nXSXHFZ�� ;� KFXHV
HFL� EDNKXGQX� nXSXHD� EDeFTDSF� HXZDSF� FaPbXEFK� r� eDSTPLOQPR� HXZbXK%�
HXEXGQF� HDOTEFXHH\R� DHTPUPTSXEFKOQP%� OFWJKOTKFKDK]PR� EJOOQPZ� DHTPV
QFZZJHPOTDZ�P�ND[P[DK]PR�PR�FT�UXOTDYF�

�0�!� %(� �!4 !*+%�� +� $��$�*���%#�(� ��!%%�/� '(0�!��# �
����**(' (� @� (� �'(� �%#3#� �� �*(���!)� %($#�(%%�/� $���$�!���%#"�" �
��!%� � !!%,!'3);� "%�3#1� '����#1� �&'�5#�2!3�� #0� *($�3!� ($��� �(�) �
,&*� �*�5(/)� ��3�(� $�� $'��+,!� 5*!%��� ���� �%� �$(�� � � $! *#� ���1 �
���! ��#1� �!�(% %#8>'(�#� ��)� %(�(%�%!� �(0%#� %($'(�#�� �� 3!� ($� �
�'�!'� %(� #1� $!'!�(5�� ��!%%�/� '(0�!��!)� 4��,&� �*4� #�$�*+0��(%#4� � �
JJ'(�#�#3'!K� �� ���! ���/� '(0�!���/�� A*(3��('4� !"�� ? #� �!��2�# �
$!'!7#*#� ��/%��� ��%(� #0� %#1� ��� �#1� $�'� 7#�! � ��� 9'(%8##)� �'�3(4) �
�&/�4�0("�7�0(�%!"8(�@�%(��!�!'!�9���

�%(*�3#5%�� �!/� ���(*� %!"!8�#/� #%#8#( �'� �*(������3�� ��#7!.
%#4� �($# (%� ����:�%� Y '#�>Y '#�:!*+�)�  �7!� ,(* #/��#/� %!"!8� # �
,&�2#/� �:#8!'� 8('���/� ('"##)� ��,#'(�2#/� �� :'�% ��)� 4��,&� �*4 �
�$'��()� %!�  �*+��� ���! ��#1� '(0�!�5#���)� %�� ���,-!� �*#4 !*+%&1 �
��!%%&1)� ��  �"� 5#�*!� ��""�%#� ��)� ��"#��('��)� �(7!� !�'!!�� #�  !" �
�$(�(�2#/� #1� � �*($� 3!� ($�� #� � �3�*��%�/� �"!' #� �� *(3!'41� ��!%%�.
$*!%%&1�<

;� OXHT^eE^� ��z:� U��YFG�JGDEDZP�lEDOHFL�qEZPP�HXZb\�e\SP�K\HJ`GXH\�
YFQPHJTc�pHXYEFYXTEFKOQ��A�kFZDHFK%�YF� GDHH\Z�?E^HP]HPQFKD%�K\XRDS�
FTTJGD� O� EXGDQbPXL� P� GEJUPZP� JWEX`GXHP^ZP� HXZXbQFL� FQQJYDbPFHHFL�
DGZPHPOTEDbPP� .z�OXHT^eE^��BXQFTFEFX�KEXZ^�FH�YEFKXS�K�GEJUPR�UFEFGDR�
>QEDPH\�� oDTXZ%�YFNGHXL�FOXHcM� ��z:� U�%� YEPXRDS�K�sXESPH�P�YEPH^S�YFOT�
OXQEXTDE^� EXGDQbPP� EJOOQFL� X`XHXGXScHFL� UDNXT\� hhBFKFX� OSFKFi �� jGHFV
KEXZXHHF� A�kFZDHFK� e\S� KKXGXH� K� OFOTDK� EJQFKFGOTKD� YFGYFSc^� B=<� K�
sXESPHX�

JJ�� � 4� !3�� �$!'�&!� ��#�!*)� @� $#2! � �'4%#2%#���)� @�#� �%� "%! �
�'(0�� 7!� %!�$�%'(�#*�4�� �� �"� 4� �0%(*)� 5 ��!3��$'���#%�*#�����*+%� �
�&����� �� #!'('1##� ,!'*#%���/� 3'�$$&� ��60(��D%�3#!�� �%!3�� ,&*#�� �
��� �'3!�� 	! �"� ;IFF� 3�)� ��3�(� %!"8&� ('!� ��(*#� '������� ��� ���)

*��#� *���#����%� hh9������� 4�������� 1���� w������i �� 4������ 9����#�"	���� !#�� w��������
6��#�� ��-���?FIEJOOQP�QHPUD�K\]SD�K�qKOTEDSPP�

<Z�XUF� QHPUJ� hh?EFTPK� <TDSPHD�P�nPTSXEDi%�PNG�� hh?FOXKi%� ~EDHQaJETIHDI•DLHX%�
���x%� HXZXbQFX� PNGDHPXt•>�>FY� *����I*��������%� i����#� *����#� !#�� 8�����i%� 8���� •�
6������ 4������ � �8%� v��#(%� ���,%� D� TDQ`X� QHPUJ� q�lDNDHbXKD� hh=EXTc^� OPSDi%�
PNGDTXScOTKF�hh?FOXKi�~EDHQaJETIHDI•DLHX%� ��x.�U�%�KTFEFX�PNGDHPX� ���z�U�

LQ



��"(%��� !-!� �� (�(*�4� %(� ���,��!�#)� �(7! �4)���03*(�#*�%!('!� ��(%> �
%&1�!-!�5*!%�����

�(,� (4� �� G����"� �*��!G)� �%� � ( !/� %!�$#�(*� #� �3'(%#5#�(*� �!,4 �
�&$�*%!%#!"� �,40(%%�� !/��!�'! ('4�#��&$���(6-!3��'!�(� �'(���

�( !")� �� ��40#� �� '�0&���"� ����*+0%��2!3�� � � ('!� (� ��9��($'#> �
!"��()� ,�*3('���3��$���(%%�3�)�3!� ($��8&�$'�#0�!*#��,&�����'!�(�.
8##� G����3�� �*��(G�� �� ? �� �'!"4� 4� ,&*� ��''!� �'�"� ��  #$�3'(:## �
�!�'3(� �!%#3(�%(�D(3(8#%2 '(��!� BA!'*#%C)� �� �� �'�/� %(,#'(*��+�# �
$!5( (*��+�G����!� �*���G�� ��"(%���$'#%!��"%!��� �("�'���0(�!'%� �6 �
�� ��''!� �'%�6� $�*���� ,�*+2�6� ��5�� '!/1�"('��� �� $(5�(1�$�� <Q� # �
LQ� "('��� B��  �� �'!"4� ����*+%�� �'�$%&!� ,(%�%� &)� !�*#� �5!� +)� 5 � �
0('$*( &� ,&*#� �� '(0"!'!� ;LQ@<QQ� "('��)�@�$'#"�(� �'(C�� �%�$'��#* �
��1'(%# +� #1� %(� %!�� �'!� �'!"4�� �(�� �$�� 4� �%� �!'%�*�4� #� 0(,'(* �
�!%+3#�� �� ��! !� 4� %!� �$'��#*� !3�)�  !"� ,�*!!)� 5 �� �� �("�'�!� �#�!*� # �
%!"!8>��''!� �')� 5 �� ? �� 0(� �!%+3#�� ���(� �!*#�+� �!%+3#)� �� �'&!� �% �
1'(%#*� %!� %(� ��(' #'!)� (� �� '!�(�8##)� 4� %!� 0%(6�� �%(5# !*+%�� $�07!) �
�� '! #�2#�+� �� �($'#!"��&"� �7!� �� �+6>��'�!)� 4� �$'��#*� !3�� �(� �
 �3�(2%!3�� �(0%(5!4� �A)� ,&*#�*#�? ����60%&!��!%+3#�� �%�� �! #*)�5 � �
%! �� �� �(*+%!/2!/� ���+,!�? �/���5#��!%!3�4�%!�0%(6)�(���"(%���"%!��, �
? �"�%#5!3��%!�'(���(0&�(*�

�� �!% 4,'!� ;IFF� 3�)� ��� �'!"4� � �'�/� ��*%&� ('!� ��� 5*!%��� ���) �
��"(%��� ,&*�  (�7!� ('!� ��(%� 5#%("#�3!� ($��� �3�� ���"!� %�!�$'!,&.
�(%#!� ��  6'+"!� ��� � ('&"#� '������# !*4"#�����%!��"%!%%���,*#0#.
*�� !3�� �� %#"#)� $�2*�� !"�� %(�$�*+0�)� $��*�7#�� ,&� '�"�� $'���#7!.
%#6� ��!'1� $�� #!'('1#5!���/� *!� %#8!� ����� �(��$'(�#*���!'7(*�4��% �
"�*5(*#��)�#0,!3(4�� �'��!%%�� !/� �����!"�$'�2*�"G�

:���� ���� �����

?FOSX�QDYPTJS^bPP�UPTSXEFKOQFL�nXEZDHPP%�kFZDHFK�YXEXQFWXK\KDXT�
PN�sXESPHD�HD�oDYDG�P�FQDN\KDXTO^�K�TFZ�`X�SDUXEX�•MHRXUFa�YFG�lDOOXV
SXZ� fDZXEPQDHOQD^�FQQJYDbPFHHD^�NFHDg%�UGX�OFeEDSPOc�FOTDTQP�EJQFKFGV
OTKD� B=<�� <FKZXOTHFX� OPGXHPX� K� TMEcZX�O�EJQFKFGPTXS^ZP�B=<%�YF� OSFV
KDZ�?E^HP]HPQFKD%�YF]SF� XZJ�KYEFQt�K�SDUXEX�•MHRXUFa�WSXH\�Cs�B=<�
sDLGDSDQFK� P� jQFSFKPW�YFEJWPSP�XZJ�QJScTJEHFIYEFOKXTPTXScH\L�FTGXS�
SDUXE^�P%�WTF�FOFeXHHF�KD`HF%�r�FTGXS�YEFYDUDHG\�<FMND��mTF�e\SF%�OWPTDV
XT� ?E^HP]HPQFK%� TXZ� eFSXX�JGPKPTXScHF%�WTF�K� KFYEFODR�PGXFSFUPP�B=<�
kFZDHFK� e\S�HXKX`GFL�� ;�EDNUFKFEDR�O�?E^HP]HPQFK\Z�FH�PHTXEXOFKDSV
O^� eFSc]X� JOTDKFZ� B=<� P� `XSDTXScH\ZP� GS^� HXUF� YXEXZXHDZP� K� _TFZ�
JOTDKX�
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lDQ� ZHFUPX� YDETPLH\X� P� OFKXTOQPX�EDeFTHPQP�OTDSPHOQFL�_YFRP%�kFV
ZDHFK� YEXGYFWPTDS�EDeFTDTc�YF�HFWDZ%�P�K� •MHRXUFaX�XUF� GXHc�HDWPHDSO^�
Fe\WHF�HX�EDHc]X� ��� WDOFK�JTED�� mTD�YEPK\WQD�OFREDHPSDOc�J�HXUF�GF�YFOV
SXGHPR�GHXL�

;� SDUXEX� •MHRXUFa� ]PEFQF� YEFUEXZXSD� POTFEP^� O� hhYEPK^NDHH\Z�
ZDScWPQFZi%� QFTFE\L� ^QFe\� e\S� PNHDOPSFKDH� kFZDHFK\Z�� l� OWDOTcM�
GS^� kFZDHFKD%� _TF� e\S�HXZXbQPL�ZDScWPQ%� D�K� OTEDHX�bDEPS�FQQJYDbPFHV
H\L�EX`PZ%�P�GXSF�JGDSFOc�OEDKHPTXScHF�SXUQF�NDZ^Tc�

;TFEFX� GXSF� F� EDOTSXHPP� kFZDHFK\Z� ZDSFSXTHXUF� K� •MHRXUFaX� HX�
K\NKDSF� TDQFUF� EXNFHDHOD%� RFT^%� K� QFHXWHFZ� OWXTX%� QFHWPSFOc�eFSXX�TEDV
UPWXOQP�� ?E^HP]HPQFK%� KXEF^THF� YF� OTDEFL� GEJ`eX� Q�OXZcX�?FEXZOQPR%�
TFScQF� OSXUQD� HDZXQDXT� HD�HXUF%� QFUGD�K� OKFXZ�TEJGX�Fe�B=<� YP]XT%�WTF�
KF� KEXZ^� YEXe\KDHP^� ;�p�?FEXZOQFUF� K� DHUSPLOQFZ� QFHbSDUXEX� K� BXLI�
•MHOTXEX%�kFZDHFK� hhe\S� FOFeXHHF�HX`XH�O�O\HFZ�?FEXZOQFUF�r�qSXQOXV
XZ%� TFUGD� ZDScWPQFZ� �zr�x� SXT�i�BF� OEXGP�e\K]PR� `PTXSXL�•MHRXUFaD�
RFGPSP�EDOOQDN\�F�TFZ%�QDQ�aDQTPWXOQP�KOX�_TF�YEFPORFGPSF�

?FScNJ^Oc� FTOJTOTKPXZ� FTbD%� NDYJUDHHFOTcM� P�HXYEPOYFOFeSXHHFOTcM�
Q� `PNHP� ZDTXEP%� =�;@FEXZOQFL%� QFTFED^%� FOTDK]POc� FGHD� eXN� ZJ`D� K�
WJ`FL%�HXNHDQFZFL� OTEDHX%� OFKOXZ�YFTXE^SD�UFSFKJ%�kFZDHFK�KF]XS�K�GFV
KXEPX� Q�qSX]X�?FEXZOQFZJ%�FWXHc� QEDOPKFZJ%�HX`HFZJ�ZDScWPQJ%�P�OGXV
SDS� XUF� OKFPZ�SMeFKHPQFZ%�YEFPNF]SF� _TF� QDQ�EDN� K� ODZ\L�FYDOH\L�YXV
EPFG� YFSFKFUF� OFNEXKDHP^� P� OSFZDS� `PNHc� OYFOFeHFZJ%� JZHFZJ� P� USJV
eFQF� YFE^GFWHFZJ� MHF]X�� ~DQTPWXOQP� _TF� OTDSF� YEPWPHFL� XUF� EDHHXL�P�
TEDUPWXOQFL�OZXETP�

qSX]D�?FEXZOQPL%� QFHXWHF%� e\OTEF� YFH^S� OKFM� TEDUXGPM%�HF� KOXUGD�
KXS�OXe^� iK�EDZQDRi ��C�TXZ�HX� ZXHXX%� O�TXR�YFE�XUF�KSXQSF�Q�ZJ`WPHDZ�P�
FTTDSQPKDSF�FT�`XH[PH�

;YFOSXGOTKPP�qSX]D�?FEXZOQPL%�JOYX]HF�NDQFHWPK]PL�nXLGXSceXEUOV
QPL� JHPKXEOPTXT� P� OTDK]PL� GFQTFEFZ� aPSFOFaPP%� KSDGXK]PL%� QDQ� EFGV
H\Z%� TEXZ^� ^N\QDZP� fEJOOQPZ%� aEDHbJNOQPZ�P�HXZXbQPZg%�e\S�e\OTEF�
K\GKPHJT� kFZDHFK\Z� K� bXHTEDScH\L� DYYDEDT� B=<�� <TDS� EDeFTDTc� FTKXTV
OTKXHH\Z�OXQEXTDEXZ�EXGDQbPP�hh?FOXKDi �� jGHDQF%�SPWHD^�`PNHc�XUF�e\SD�
OSFZDHD� HDKOXUGDt� GKX� YFY\TQP� `XHPTc� XUF� QFHWPSPOc� HXJGDWHF�� ?XEKD^�
`XHD� r� ZFSFGXHcQD^%� QEDOPKD^� HXZQD� kXUPHDI=DTc^HD%� FWXHc�e\OTEF� eEFV
OPSD�XUF%�OTDSD�`PTc�O�WSXHFZ�<FKXTD�B=<�kJGPH\Z%� QFTFE\L�e\S�OTDE]X�
XX�HD�.x� SXT��qSXQOX^�OHFKD�`XHPSP�HD�GFWXEP�HDOTF^TXS^�EJOOQFUF�?EDKFV
OSDKHFUF� REDZD� K� @FNDHHX� <y�=EF^HFKFL%� QFTFED^� e\SD� TFUGD� YFWTP�
GXKFWQFL�� BF� P� _TFT� eEDQ� FQDNDSO^� HXJGDWH\Z�� jOTDKS^^� ZFSFGJM� `XHJ�
K� YJOTFL%� HP[XHOQP� FeOTDKSXHHFL� QKDETPEX%� FH� EXUJS^EHF%� GF� YFNGHXL�
HFWP%� NDGXE`PKDSO^� K� EXGDQbPP� hh?FOXKDi t� NDQFHWPK� EDeFTJ%� eEDS� Fe\WV
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HF� FGHFUF� PSP� GKJR� TPYFUEDaOQPR� EDeFWPR�P� ]XS�O�HPZP�Yc^HOTKFKDTc�K�
OFOXGHPL�QDeDQ�� ;FNKED[D^Oc�FGHD`G\�HFWcM�HD�ZFTFbPQSX�YFOSX�FWXEXGV
HFL�YFYFLQP%� FH�EDNePSO^%�RFT^�XRDS�HD�FWXHc� ZDSFL�OQFEFOTP� YF�eXNSMGV
HFZJ�HFWHFZJ�eJScKDEJ�

sJGJWP� WXSFKXQFZ� USJeFQF� KXEJM[PZ� P� FT� YEPEFG\�FWXHc�YFE^GFWV
H\Z%� qSX]D�?FEXZOQPL�USJeFQF� YXEX`PKDS� OKFM�OXQOJDScHJM�DHFEZDScV
HFOTc�� pJZDXTO^� YF_TFZJ%� EDHH^^� OZXETc� ^KPSDOc� GS^� HXUF� PNeDKSXV
HPXZ�

;�HDWDSX� ��xx� U�%�QFUGD�K�FYYFNPbPM�J]SP�YEXGOXGDTXSc�B=<�;•@_DLI�
GDSDQFK� P�WDOTc�EJQFKFGOTKD%�GXSF�F� hhYEPK^NDHHFZ�ZDScWPQXi�OHFKD�K\YV
S\SF�HD�YFKXERHFOTc%�P�XUF�GD`X�YEP]SFOc�FeOJ`GDTc�HD�Fe[XZ�OFeEDHPP�
B=<� KF� ~EDHQaJETXIHDI•DLHX%� K� TFUGD]HXZ� YFZX[XHPP�EXGDQbPP�hh?FOXV
KDi� HD� •XEPDH]TEDOOX� u�3� .zD�� qKTFE� _TFL� QHPUP� SPWHF�YEPOJTOTKFKDS�HD�
OFeEDHPP�P�RFEF]F�YFZHPT�OZ^UWXHHJM�KXEOPM�GXSD%�EDOOQDNDHHJM�jQFSFI�
KPWXZ� fYEPQE\KDK]PZ�TFUGD�kFZDHFKDg�

<FUSDOHF� _TFL� KXEOPP%� J�AKUXHP^� kFZDHFKPWD� K� ^[PQX� OTFSD� fK� XUF�
ZMHRXUFaOQFL� QFZHDTXg� SX`DSP� DZXEPQDHOQPX� OPUDEXT\� P� ]FQFSDG%�
K\GXSXHH\X� GS^� hhQJScTJEH\R� HJ`Gi �� ;EXZ^� e\SF� UFSFGHFXd� HXZXbV
QPL� ZDScWPQ� YXEXSXN� WXEXN� NDeFE�SDUXE^%�NDSXN�K� FQHF� QFZHDT\�P�Y\TDSV
O^� GFOTDTc� _TFT� ]FQFSDG� PN� ^[PQD�OTFSD��AKUXHPL�kFZDHFKPW%� NDOTDK� XUF�
HD� ZXOTX� YEXOTJYSXHP^%� YFLZDS�P�YEPK^NDS� Q�OTJSJ���� BF� TJT�XUF�K\NKDSP�
YF�GXSDZ%�P�FH�K\HJ`GXH�e\S�FOTDKPTc�ZDScWPQD�K�NDYXETFL�QFZHDTX%�D�YFV
TFZ� NDe\S� F� HXZ� iYF� EDOOX^HHFOTPi�� •DScWPQ� HDWDS� QEPWDTc%� YFGH^SO^�
]JZ%�P�XUF�FOKFeFGPSP��;HDWDSX�GXSF�UEFNPSF�OJGFZ%�HF�e\SF�NDZ^TF�

kDOOQDNDK� _TF%� jQFSFKPW� YXEX]XS� HD� KFYEFO� F� UFZFOXQOJDSPNZX� kFV
ZDHFKD�� jH� YFGTKXEGPS%� WTF� FeKPHXHP^� FYYFNPbPFHXEFK� GXLOTKPTXScHF�
PZXMT�FYEXGXSXHHFX�FOHFKDHPX%�P�WTF�KFYEFO�OQSFHHFOTP�AKUXHP^�kFZDHFV
KPWD� Q� ZDScWPQDZ%�EDNePEDSO^� K� OKFX�KEXZ^�<FKXTFZ�B=<��kDOOSXGFKDHPX�
GXSD�TFUGD�e\SF� YFEJWXHF�GFQTFEJ�qSXQODHGEJ�kJGFScaFKPWJ�=EJ]HFKPI�
WJ%� QFTFE\L�FOKPGXTXScOTKFKDK�AKUXHP^�kFZDHFKPWD%�K\GDS�XZJ�OYEDKQJ�F�
TFZ%�WTF� J�HXUF�P�K� ODZFZ�GXSX�e\SD�OQSFHHFOTc�Q�_TFL� hheFSXNHPi%�HF� FH�
OJZXS�XX�YEXFGFSXTc�

<FeEDHPX� YEFPORFGPSF� K� HDWDSX� ��xx� U�%� YFOSX� YFRP[XHP^� WXQPOTDV
ZP� GFQTFED� =EJ]HFKPWD%� QFTFE\L%� TXYXEc%� EDNJZXXTO^%� ODZ� J`X� HD� _TJ�
TXZJ� HPWXUF� OQDNDTc� HX� ZFU�� <O\SQD� HD� GFQTFED� =EJ]HFKPWD� TFUGD� K�
QDQFLITF� ZXEX� JGFKSXTKFEPSD� EDeFTHPQFK� bXHTED� B=<%� TDQ� QDQ�=EJ]HFI�
KPW%� eJGJWP� HX� TFScQF�KEDWFZ%�HF�P�YEXGOXGDTXSXZ�;\O]XUF� OJGD�OFKXOTP�
P� WXOTP� B=<%� YFScNFKDSO^� FWXHc� K\OFQPZ� DKTFEPTXTFZ%� GD� P� DKTFEPTXT�
ODZFUF� jQFSFKPWD�e\S�HXYEXEXQDXZ\Z�� jGHDQF%� TDQFX�ND^KSXHPX�OXUFGH^
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NKJWPT%� YF� ZXHc]XL� ZXEX%� HXJeXGPTXScHF%�PeF� TXYXEc�GFQDNDHF%� WTF� UFZFV
OXQOJDSPNZ� r� HX� eFSXNHc%� D� FTQSFHXHPX� FT� HFEZ\%� YEXFGFSXTc� QFTFEFX�
HXKFNZF`HF�

?FOSX�JYFZ^HJTFUF�jQFSFKPWXZ�GFQSDGD�GFQTFED�=EJ]HFKPWD�<FKXTJ�
B=<� iF� OFOTF^HPP� NGFEFKc^i� kFZDHFKD%� YFOSXGHXZJ� EXQFZXHGFKDSP� `XV
HPTcO^�� jH� YFY\TDSO^� r� YF� QEDLHXL� ZXEX%� WTFe\� KPGXSP�FQEJ`DM[PX� r�
JRD`PKDTc�ND�`XH[PHDZP��pD`X�RFGPSP�OSJRP%�WTF� FH�GXSDS�YEXGSF`XHPX%�
HF�GDSc]X�_TFUF�GXSF�HX�YF]SF�

l� ZMHRXUFaOQFZJ� YXEPFGJ� GX^TXScHFOTP�kFZDHFKD�FTHFOPTO^�P�GXSF�
?PSPYbD�� oDEJeX`H\L� WSXH� B=<� ?PSPYXb%� K� UFG\� KFLH\� EDeFTDK]PL� HD�
FQQJYPEFKDHHFL� HXZbDZP� TXEEPTFEPP� <FKXTOQFUF� <FMND%� PZXS� QDQPXITF�
GFQJZXHT\%� ^QFe\� QFZYEFZXTPEJM[PX� kFZDHFKD�� ?FGFNEXKDSP%� WTF� _TP�
GFQJZXHT\� eEFODSP� OKXT� HD� eJGTF� e\� PZXK]PX� ZXOTF� OK^NP� kFZDHFKD� O�
OFKXTOQFL� EDNKXGQFL�� ?PSPYXb%�TF`X�`PK]PL�K�SDUXEX�•MHRXUFa%�HXF`PV
GDHHF� NDeFSXS� KFOYDSXHPXZ� ZFNUD�� @X`DS� FH� K� OKFXL� SDUXEHFL� QFZHDTX%�
TDQ� QDQ�GXSF�e\SF�OEDNJ�YFOSX�KFLH\%�P�eFSc]PHOTKF�eFScHPb�K�nXEZDHPP�
HX� EDeFTDSF��>ZPED^%�?PSPYXb�OTDS�YEFOPTc� `XHJ%�WTFe\�FHD�OYE^TDSD�GFV
QJZXHT\%�P�FOFeXHHF%�WTFe\�FHP�HX�YFYDSP�K�EJQP�kFZDHFKD��BF�kFZDHFK%�
JNHDK%� WTF�?PSPYXb�SX`PT�YEP�OZXETP%� KFEKDSO^�K� QFZHDTJ�?PSPYbD%�JGDV
EPS� P� FTTFSQHJS� YFGOQFWPK]JM� `XHJ�?PSPYbD�P�K\RKDTPS�GFQJZXHT\�J�
JZPEDM[XUF�PNIYFG�YFGJ]QP�

jWXHc� ^EQF� P� O� POQSMWPTXScHFL� TFWHFOTcM� RDEDQTXEPNJXT� kFZDHFKD%�
QDQ�GX^TXS^�P�WXSFKXQD%�?E^HP]HPQFK�K�OKFXL�HXPNGDHHFL�EDeFTX�Fe�B=<��
?EPKFGPZ�XUF�RDEDQTXEPOTPQJ�YFSHFOTcMt
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;� SPWHFL%� OXZXLHFL�OaXEX�FTHF]XHPX�kFZDHFKD�Q�eSPNQPZ�HX�FTSPWDSFOc�
FT� K\]XFYPODHH\R� ?E^HP]HPQFK\Z� FTHF]XHPL� Q�OFTEJGHPQDZ�P�YFGWPV
HXHH\Z� YF� OSJ`eX�� CNIND� OKFXL� OXQOJDScHFL� DHFEZDScHFOTP%� D� TDQ`X%�
KFNZF`HF%� YF� YEPWPHDZ�OSF`HFOTP�XUF�EFSP%�OK^NDHHFL�O�HXFeRFGPZFOTcM�
KXOTP�GKFLHJM�`PNHc%�FH�KFFe[X�HPQFUGD�HX�e\S�`XHDT�

kFZDHFK� `PS� O� ZDTXEcM%� FWXHc� GFeEFL%� USJeFQF� EXSPUPFNHFL%� HF� NDV
YJUDHHFL� P� NDePTFL� `XH[PHFL%� QFTFED^� KOM�OKFM�`PNHc�YFOK^TPSD�NDeFV
TX� F� O\HX%� eXOYEXQFOSFKHF� KF� KOXZ� YFKPHFKDSDOc� XZJ%� OPScHF� eF^SDOc%�
eXNJZHF� SMePSD� P� ODZFFTKXE`XHHF� ND� HPZ� JRD`PKDSD� YFWTP� GF� ODZFL�
OKFXL� OZXETP%� YFOSXGFKDK]XL�K� DKUJOTX� ��-��U�� jH�`X�FTHFOPSO^�Q�ZDTXEP�
UEJeF%�O�YFGWXEQHJT\Z�eXNEDNSPWPXZ%�QDQ�HX�FTHFO^TO^�P�Q�GFZEDeFTHPbX�

qKTFEJ�KOYFZPHDXTO^�TDQFL�PHbPGXHT��;� ��-,�U�%�FH�e\S�FGHD`G\�K\NV
KDH� HD� QKDETPEJ� Q� kFZDHFKJ� GS^� YFSJWXHP^� EDeFWPR� NDGDHPL�� …FT^� e\S�
GKXHDGbDT\L� WDO� GH^%� kFZDHFK� X[X� TFScQF� KOTDKDS%� FGXKDSO^%� Z\SO^� P�
NDKTEDQDS�� ?EP� _TFZ� FH� HDWDS� FEDTc� HD� OTDEJ]QJ� ND� TF%� WTF� FHD� YFGDSD�
Q�NDKTEDQJ�HXGFOTDTFWHF� OKX`PX�^LbD�� ;�FTKXT�HD�XX�YXEXYJUDHH\L�KFYEFO%�
UGX�KN^Tc�eFSXX�OKX`PX�^LbD%�O\HFQ�YEPQDNDS�XL�RFGPTc�HD�eDNDE�

p^G^� kFZDHFKD%� _ZPUEPEFKD]PL� K� ��.,� U�%� GF� �,IR� UU�� `PS�KF�~EDHV
bPP�P�e\S�QDQ�e\�UDEDHTPXL�XUF� DHTPOFKXTOQFL�hheSDUFHDGX`HFOTPi ��kFZDV
HFK� JZXS� OYXQJSPEFKDTc� OKFXL�OTDEF_ZPUEDHTOQFL�EFGHXL%�FRFTHF�YEPHPV
ZDS�XX�J�OXe^%�YFQDN\KDS�K�i?FOXKXiP�T�G�
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>`X�K�•MHRXUFaX�J�WSXHFK�B=<�YF^KS^MTO^�YFGFNEXHP^�FTHFOPTXScHF�
OK^NXL�kFZDHFKD�O�OFKXTOQFL�EDNKXGQFL��mTP�YFGFNEXHP^�KFNHPQSP�K� YXEV
KJM� FWXEXGc� J� ?E^HP]HPQFKD� r� YXEKFUF� USDKHFUF� EXGDQTFED� hh?FOXKDi%�
QFTFE\L� X[X� GF� KFLH\� EDeFTDS� HDG� EDOQE\TPXZ� OFKXTOQFL� DUXHTJE\� K�
_ZPUEDbPP� fOZ�� XUF� QHPUJ�hhBXNEPZD^�YDJTPHDig ��?F�OSFKDZ�?E^HP]HPQFV
KD� hhJ`X� TFUGD�K� YFKXGXHPP�kFZDHFKD�HDeEDSFOc�HXZDSF�OTEDHHFUFi ��CZXHV
HF� K� OK^NP� O� _TPZP� YFGFNEXHP^ZP%� K� ��z�� U�� FT� B=<� FTQFSFSDOc� UEJYYD�
jGPHbD�KF�~EDHbPP%�JTKXE`GDK]D^%�WTF�<FMN�PHaPScTEFKDH�DUXHTJEFL�KEDV
UD�� ?FGFNEXHP^� JOPSPSPOc�YFOSX�YXEXXNGD�EJQFKFGOTKD�B=<%�K�TFZ�WPOSX�P�
kFZDHFKD%�K� @PZeJEU� P�KF�~EDHQaJETIHDI•DLHX��?EPZXEHF�Q�TFZJ�`X�KEXV
ZXHP%� KFNZF`HF� YF^KPSPOc�P�YXEK\X�GXSFK\X�OK^NP�kFZDHFKD�O�DZXEPQDHV
OQFL� EDNKXGQFL�� f?E^HP]HPQFK� OWPTDXT%� WTF� QFHTDQT\� O� DZXEPQDHOQFL�
EDNKXGQFL�kFZDHFK�PZXS�J`X�K� ��z-�U�g��
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j� YFGFNEXHP^R�K� DGEXO�kFZDHFKD�]PEFQF� JNHDSP�WSXH\�B=<�K�OK^NP�O�
XUF� TDPHOTKXHHFL� YFXNGQFL� K� yKXLbDEPM%� SXTFZ� ��z�� U�� ?XEXOQD`XZ� Fe�
_TFL�hhYFXNGQXi�OF�OSFK�?E^HP]HPQFKD�
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=F%� F� WXZ� ?E^HP]HPQFK� K� OKFX�KEXZ^�K\OQDN\KDSO^�K� aFEZDR�FOTFEF`V
H\R�GFUDGFQ%�KYFSHX�Fe€^OHPZF�

•F`HF� YEXGYFSF`PTc%�WTF�kFZDHFK� FOJ[XOTKPS�OKFM�YFXNGQJ�O�KXGFV
ZD� QJEPEFKDK]XUF� XUF� FTGXSD� DZXEPQDHOQFL� EDNKXGOSJ`e\%� KXEF^THF� P�
YXEXYEDKPK]XL� XUF� HXSXUDScHF�WXEXN� ]KXLbDEOQJM�UEDHPbJ�� ;� yKXLbDEPP�
FH�ZFU�KFOOTDHFKPTc�YEXEKDHH\X�K�YFOSXKFXHHFL�HXEDNeXEPRX�OK^NP�OF�OKFV
PZ� OFKXTOQPZ� HDWDScOTKFZ%� XOSP� TDQFK\X� J� HXUF� e\SP%�K� _TFZ�OSJWDX�FH�
ZFU�YFSJWPTc�HFK\X�PHOTEJQbPP�P� QFHTDQT\�HD�OK^Nc%� e\Tc� ZF`XT%�KOTEXV
TPSO^� O� QXZISPeF�PN�ZFOQFKOQPR�]XaFK%� QFTFE\X�ZFUSP�YEPe\Tc�K�OFOTDV
KX�OFKXTOQFL�]DRZDTHFL�GXSXUDbPP�

lDQ�PNKXOTHF%�OFKXTOQD^�EDNKXGQD�GF�OPR�YFE�YEXGYFWPTDXT�JOTEDPKDTc�
TDQPX�QFHaPGXHbPDScH\X�KOTEXWP�K�HXLTEDScHFL�yKXLbDEPP�

;� ��z�� U�%� KF�KEXZ^�YFOX[XHP^�;�p@FEXZOQPZ�EXGDQbPP� KFNUSDKS^KV
]XLO^�?E^HP]HPQFK\Z�UDNXT\� imRFi�K�kXUXHOeJEUX%�?E^HP]HPQFK%�HDZXV
QD^� HD� EFSc� kFZDHFKD%� K\OQDNDS� XZJ� OKFP�FYDOXHP^�FTHFOPTXScHF�HFK\R�
OFKXTOQPR� YEFKFQDbPL� K� OEXGX� _ZPUEDbPP� KFFe[X� P� K� B=<%� K�WDOTHFOTP��
jGHDQF� ?FEXZOQPL� HDWPOTF� FTEPbDS� YFGFeHJM� KFNZF`HFOTc%� JTKXE`GD^%�
WTF%� ZFS%� K� Bl;p� TXYXEc� HXT� PGXLH\R�SMGXL%�HX�FOTDSFOc�PGXLH\R�eFScI�
]XKPQFKIWXQPOTFK%� QDQ�KF�KEXZXHD�•XH`PHOQFUF�P�=EPSPOOXED%�D�XOTc�YEFV
OTF� WPHJ]P%� HXOYFOFeH\X� HD� YEFKFQDbPM%� e\SFX�CBj� jn?>%�YF�XUF� OSFV
KDZ%� OZXHPSFOc� `DSQPZP%� EJTPHH\ZP� P� eXN\GXLH\ZP� DYYDEDTWPQDZP%�
HPQDQFL�FYDOHFOTP�HX�YEXGOTDKS^M[PZP�
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mTFT�FTKXT�?FEXZOQFUF�?E^HP]HPQFKJ�r�TPYPWHD^�UEJeD^�FTUFKFEQD%�QDV
QPZP� KYFOSXGOTKPP� OYSF]c� P� E^GFZ� FTGXS\KDSPOc� EJQFKFGPTXSP� B=<�
FT�hhHXOQEFZH\R�KFYEFOFKi�P�HXK\UFGH\R�GS^�HPR�OFZHXHPL�WSXHFK�B=<%�
YEP� _TFZ�FOFeXHHF�GD`X�HX� eXOYFQF^Oc�F� TFZ%� WTFe\�FHP�NKJWDSP�YEDKGFV
YFGFeHF�� ;� OKXTX� YXWDTH\R�PHOTEJQbPL�YF�PHaPScTEDbPP� _ZPUEDbPP�DUXHV
TDZP� ls�n� P� OFKXTOQFL� EDNKXGQP%�YEPKXNXHH\R�YXEX]XG]PZ�HD�oDYDG�QDV
YPTDHFZ� OFKXTOQFL� KFXHHFL� QFHTEEDNKXGQP� qSXQOXXZ� •^UQFK\Z%� TDQPX�
ND^KSXHP^�?FEXZOQFUF�NKJWDT�J`X�HX�QDQ�YEFOTD^�HDPKHFOTc%�D�QDQ�OFNHDV
TXScHD^�YFY\TQD�GXNPHaFEZPEFKDTc�EJQFKFG^[PL�QDGE�B=<�

;� ��x:� U�%� K� OK^NP� O� GXSFZ� OFKXTOQFUF� DUXHTD� •MSSXEDI…FEJH`XUF%�
EDNFeSDWXHHFUF� K� bXHTEDScHFZ� DYYDEDTX� B=<%� ?E^HP]HPQFK� YPOcZFZ� FT�
.,� FQT^eE^� HDYFZHPS� ?FEXZOQFZJ� F� K\]XYEPKXGXHHFZ�EDNUFKFEX�� BF�P�
HD�OXL�EDN�;�p@FEXZOQPL�YEFGFS`DS�HDOTDPKDTc�HD�OKFXZ%�YFKTFE^^�TJ�`X�
FTUFKFEQJt
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NJScTDTX� EDNFeSDWXHPL� XX� DUXHTJE\%� FOTDXTO^�SP]c�JGPKS^TcO^�eXNDYXSS^V
bPFHHFOTP�_TPR�ND^KSXHPL�?FEXZOQFUF�� oHD^�XUF� QDQ�HXUSJYFUF�WXSFKXQD%�
HXScN^�HX�NDGDTcO^�KFYEFOFZ%�KXEPS�SP�FH�ODZ�TFZJ%�WTF�UFKFEPS�GEJUPZ�

CNKXOTHF�SP�XZJ�e\SF�J`X�TFUGD�F�GKFLHFL�PUEX�kFZDHFKD%�D�NHDWPT�P�
Fe� FYDOHFOTP� _TFL� PUE\� GS^�<FMND%�P�FOFeXHHF�GS^�XUF� ZFSFG\R�WSXHFK%�
OFNHDTXScHF�YFO\SDK]PRO^�EJQFKFGOTKFZ�HD�OZXETc‡�CSP�YEFOTF%�GFEF`D�
OKFPZ� YFSF`XHPXZ%� ZDTXEPDScHF� P� YFSPTPWXOQP� NDKPO^� FT� kFZDHFKD%� FH�
OFNHDTXScHF�NDQE\KDS�HD�KOX�USDND‡

/��������� ���� ����

?FOSX�GXHX`HFL�EXaFEZ\� ��z�� U�%�YEFKXGXHHFL�K�oDYDGHFL�nXEZDHPP%�
QFUGD�EXGDQbP^� hh?FOXKDi�P�EJQFKFGOTKF�B=<�J`X�YXEXeEDSPOc�PN�•MHRXI�
UFaD�OHDWDSD�K� UFEFGFQ�@PZEJeUIHDI@DHX%�D�NDTXZ�KF�~EDHQaJETIHDI•DLHX%�
J�kFZDHFKD�YF^KS^MTO^�QEJYH\X�GXHcUP�� jH�EDN€XN`DXT�HD�HFKXHcQFZ�EXV
GDQbPFHHFZ� hh•XEOXGXOXi�� ;� hhNSDWHFZi� EDLFHX� ~EDHQaJETDIHDI•DLHX%�
FQFSF� KFQNDSD%� J� HXUF� hhQFHOYPEDTPKHD^i� QKDETPED%� UGX� FH� JOTEDPKDXT�
UFZFOXQOJDScH\X�FEUPP��jT�UFZFOXQOJDSPOTFK�HPTP�T^HJSPOc�P�K�JUFSFKH\X�
QEJUP�� ;� EXNJScTDTX� WXEXN�kFZDHFKD�HD�OSXG\� QFHOYPEDTPKH\R�QKDETPE�P
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hhNDQE\TFLi� EDeFT\� B=<� HDTDSQPKDXTO^� HXZXbQD^� JUFSFKHD^� YFSPbP^��
kJQFKFGOTKJ� B=<� OTFPT� FUEFZHFUF� TEJGD� NDZPHDTc� _TP� GXSD� kFZDHFKD�
WXEXN�DZXEPQDHOQJM�EDNKXGQJ�P�FQQJYDbPFHH\X�KSDOTP�

;� TF� KEXZ^� B=<� J`X� EDNKPS� YEFYDUDHGHFIFYXEDTPKHJM� GX^TXScHFOTc�
K� OFKXTOQFL�FQQJYDbPFHHFL� DEZPP�� BDWDSF�_TFL�EDeFTX�YFSF`PS�HX�kFZDV
HFK%� D�qHGEXL�qSXQODHGEFKPW�=XHOFH�K�sXESPHX%�UGX�FH�OK^NDSO^�O�eEPTDHV
OQFL� EDNKXGQFL%� EDNEX]PK]XL� XZJ� KXOTP� DHTPOFKXTOQJM� YEFYDUDHGJ�OEXV
GP�OFKXTOQPR�FQQJYDbPFHH\R�KFLOQ%�EDOQKDETPEFKDHH\R�K�;FOTFWHFL�nXEV
ZDHPP%� eDNPEJ^Oc�HD�eEPTDHOQFZ�OXQTFEX�sXESPHD��kFZDHFK�SP]c�KYFOSXGV
OTKPP�YFGQSMWPSO^� Q�_TFL�GX^TXScHFOTP�OF�OKFPZP�DZXEPQDHOQPZP�OK^N^V
ZP%� HDSF`PK� OKFM�SDYJ�P�HD�_TFT�KD`HXL]PL�JWDOTFQ�GX^TXScHFOTP�FEUDHPV
NDbPP�

;� OK^NP� O� _TPZ� YEP]SFOc� OFFTKXTOTKJM[PZ� FeEDNFZ�EXFEUDHPNFKDTc�
EJQFKFGOTKF� FYXEDTPKHFL� EDeFTFLt� NDQE\T\L�OXQTFE� fPSP�kXK]TDe�B=<%�
QDQ� XUF� OTDSP� TFUGD� HDN\KDTcg� YEFGFS`DS� KFNUSDKS^Tc� n�<�jQFSFKPW%�
YFScNFKDK]PLO^� HXYEXEXQDXZ\Z� DKTFEPTXTFZ�K�_TFL�FeSDOTP�X[X�O�GFKFV
XHH\R�KEXZXHd� XUF� NDZXOTPTXS^ZP�YF�_TFL�SPHPP�OTDSP�q�=XHOFH%�FOJ[XOTV
KS^K]PL� OK^Nc� O� eEPTDHOQFL� hhCHTXSSP`XHO�OXEKPOi%�P�AkFZDHFK%�PUEDKV
]PL�EFSc�OK^NHPQD�DZXEPQDHOQFL�EDNKXGQP�

pFSUFX� KEXZ^%� QDQ� _TF� ^OHF� KPGHF� PN� NDYPOFQ� ?E^HP]HPQFKD%� ZHFV
UPZ%� GD`X� K� EJQFKFGOTKX� B=<%� e\SF� HX^OHF%� FTQJGD�J�kFZDHFKD%� OFKOXZ�
HX� NHDK]XUF� fP� GF� OPR� YFE� HX� NHDM[XUFg� DHUSPLOQFUF�^N\QD%� TDQPX�OK^V
NP� O� DZXEPQDHbDZP� P� YFWXZJ� DZXEPQDHOQD^� OYXbOSJ`eD� YEPQE\KDXT�XUF%�
GXSDXT�HD�HXUF�OTDKQJ�

<FKXTOQD^� YEFYDUDHGD� K� WXQPOTOQFZ� SPOTQX�GS^�_ZPUEDHTFK� i:D�KFNV
KED[XHPX� HD� EFGPHJi� fTXYXEc� HDN\KDXTO^� hhnFSFO� kFGPH\ig� FGHF� KEXZ^�
YJOTPSF� HD� _TFT� OWXT� KXEOPM%� QFTFED^� fXOSP� YFGFNEXHP^� F� TFZ%� WTF� kFV
ZDHFK� ^KS^XTO^� GKFLH\Z� DUXHTFZ%� OFFTKXTOTKJMT� GXLOTKPTXScHFOTPg�
XOTc�HP�WTF�PHFX� QDQ�G\ZFKD^� NDKXOD%�YEPQE\KDM[D^�GKFLHJM�PUEJ�kFZDV
HFKDt� OFUSDOHF� _TFL�KXEOPP� lns%�kFZDHFK%�^QFe\‹NDKXS�GEJ`eJ�HD�UFZFV
OXQOJDScHFL� YFWKX� O� FGHPZ� DZXEPQDHOQPZ� UXHXEDSFZIUFZFOXQOJDSPOTFZ%�
QFTFE\L� XUF� YEPQE\KDXT%� YEFTX`PEJXT� P� K\GKPUDXT�� AOSP� YFGFNEXHP^� K�
TFZ%� WTF� kFZDHFK� GKFLHFL� DUXHT%� KXEH\%� TFUGD�GXSF�FeOTFPT�HXOEDKHXHHF�
OSF`HXX�� ?FSJWPK�PHaFEZDbPM�F� TFZ%�WTF�kFZDHFK:̂ QFe\‹QEJYH\L�DUXHT�
OFKXTOQFL� KFXHHFL� EDNKXGQP� fnk>�g%� DZXEPQDHb\� ZFUSP� OEDNJ� OGXSDTc�
XUF� OKFPZ�GKFLHPQFZ%� D�FH�r�YFKXOTP�HDOTFScQF�TFHQJM�PUEJ%�WTF�OJZXS�K�
TXWXHPX�GXO^TPSXTPL�JGFKSXTKFE^Tc�FeFPR�RFN^XK��<DZF�OFeFL�EDNJZXXTO^%�
WTF� eXN�YEXGDTXScOTKD�K�FeX�OTFEFH\�TDQD^�PUED�HXKFNZF`HD��?FGFNEXKDMT%�
WTF�K� QDWXOTKX�EDNZXHHFL� ZFHXT\�GS^�OFKXTOQFL�EDNKXGQP� fHD�^N\QX�YEFI

nSDKHFX�EDNKXG\KDTXScHFX�JYEDKSXHPX�•j�<<<k�
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aXOOPFHDScH\R� EDNKXGWPQFK� _TF� HDNcMDXTO^� hhPUEFKFL� ZDTXEPDSig� kFZDV
HFK�POYFScNJXT�OXQEXTHJM�PHaFEZDbPM�B=<�

@MGP%�HX�NHDM[PX� OJ[XOTKD�GXSD%�JGPKS^MTO^%�YFWXZJ�kFZDHFK�OFKXEV
]XHHF� eXOQFHTEFScHF%�YF� OKFXZJ�JOZFTEXHPM%�EDOYFE^`DXTO^�OEXGOTKDZP�
B=<�� AOSP� YFGFNEXHP^� F� TFZ%� WTF�kFZDHFK� GKFLHFL� DUXHT%�FYEDKGDH\%� TF�
GXSF�FeOTFPT�YEFOTFt� DZXEPQDHOQPX� OJeOPGPP%� YFOTJYDM[PX�K� B=<%�K\GXV
S^MTO^� K� NHDWPTXScHFL� OTXYXHP� HD�XUF�GX^TXScHFOTc� QDQ�GKFLHFUF� DUXHTD��
<DZF�OFeFL�EDNJZXXTO^�K�TDQFZ�OSJWDX�P�nk>�NHDXT�F�GKFLHFL�EFSP�kFZDHFV
KD�P�TF`X�XUF�ND�_TF�FOFeXHHF� bXHPT�� lFZJ%�K� OSJWDX�KXEHFOTP�GDHHFL�KXEV
OPP%�FH�USDKH\Z�FeEDNFZ�OSJ`PT‡�•F`HF�HX�OFZHXKDTcO^%�WTF�r�OFKXTOQFL�
EDNKXGQX�� BF� _TF� HPWJTc� e\� HX� OZJTPSF� DZXEPQDHOQJM� OSJ`eJ%� XOSP� e\�
TDQFKD^�KXSD�XUF�GXSFt�GS^�SMeFL�EDNKXGQP�GKFLHPQ%�GD`X�YOXKGFGKFLHPQ%�
aDQTPWXOQP�EDeFTDM[PL�HD�YEFTPKHPQD%�YEXGOTDKS^XT�FUEFZHJM�bXHHFOTc�
YEP�JZXHPP�POYFScNFKDTc�YFOTDKS^XZ\L�PZ�ZDTXEPDS�P�QKDSPaPbPEFKDHHF�
DHDSPNPEFKDTc�KXGJ[JMO^�PUEJ�

mTF� ZF`XT�e\Tc�P�YEPWPHFL�GKFLOTKXHHFUF�FTHF]XHP^�Q�B=<�HD�oDYDV
GX%�K�YXEKJM�FWXEXGc�J�DZXEPQDHbXK��<�FGHFL�OTFEFH\%�YFOSXGHPX�KEFGX�e\�
YFGGXE`PKDMT�FEUDHPNDbPM%�KFNUSDKS^XZJM�kFZDHFK\Z%�D�O�GEJUFL�OTFEFV
H\�YEXGJYEX`GDMT�GFKXEXHH\R�SPb�F� TFZ%�WTFe\�FHP�GXE`DSPOc�YFGDSc]X�
FT�B=<%�HDZXQD^�HD�XUF�OK^Nc�O� lns�� „TFe\�YFOTPUHJTc�KOM�_TJ�OSF`HJM�
TXRHPQJ� DUXHTJEHFL� PUE\%� HDGF� JWPT\KDTc%� WTF� XOSP� kFZDHFK� GKFLHFL�
DUXHT%� TF� PZ�GFS`HD� EJQFKFGPTc� FOFeD^� OSJ`eD�DZXEPQDHOQFL�EDNKXGQP%�
NDHPZDM[D^O^�GKFLHPQDZP�� mTP�OSJ`e\�EDNKXGFQ�KF�KOXR�OTEDHDR�Fe\WHF�
HXNDKPOPZ\%�KXGJT�OKFM�EDeFTJ�YFG�YFSH\Z�OXQEXTFZ%�HX�FTQE\KD^�OKFPR�
OK^NXL�HP�OFeOTKXHH\Z�YEDKPTXScOTKDZ%�HP�EJQFKFGOTKJ�EDNKXGFQ%�D�SP]c�
OHDe`D^� PR� YFSJWDXZFL� PHaFEZDbPXL� P� DHDSPNDZP%� K\YFSH^MT� NDGDHP^%�
WDOTF� HX�Fe€^OH^^%� QDQ�FHP�K\YFSH^MTO^��� ;�FTHF]XHPP�kFZDHFKD�WDOTPWV
HD^�JTXE^�OXQEXTHFOTP�OF�KEXZXHXZ�ZFUSD�YEFPNFLTP�YFTFZJ%�WTF�K�FYEXGXV
SXHH\R�QEJUDR�GFUDGDSPOc�FTQJGD%�FT�QDQFL�hhOSJ`e\i�YFOTJYDXT�aPHDHOPV
EFKDHPX�K�B=<�

j� EDeFTX� EDNKXGOSJ`e� YF� EJQFKFGOTKJ� GKFLHPQDZP� ZF`HF�YFSJWPTc�
YEXGOTDKSXHPX� PN� GFQJZXHTDScHFL� QHPUP%� K\]XG]XL�KF�~EDHbPP�K� HDWDSX�
x,IR� UFGFK� P� FNDUSDKSXHHFL� hh���#"�� �  ��������i� fqUXHTOTKF�YF�YEFGD`X�
HXGKP`PZFOTPg�� ;� QHPUX�FYPO\KDXTO^�EDeFTD�FTGXSD�aEDHbJNOQFL�KFXHHFL�
EDNKXGQP�hh;TFEFX� eMEFi%�EJQFKFGPK]XUF�HXZXbQPZP�GKFLHPQDZP�K�UFG\�
KTFEFL� ZPEFKFL� KFLH\�� mTFT� FTGXS� KFNUSDKS^SO^� GKJZ^� FaPbXEDZP� r�
ZDLFEFZ� P� QDYPTDHFZ�� ?FOSX� QDYPTJS^bPP� aEDHbJNOQFL� DEZPP�K� ��z,� U��
FTGXS� HX� YEXQEDTPS� EDeFTJ%�HXOZFTE^� HD�FQQJYDbPM�~EDHbPP�HXZXbQPZP�
KFLOQDZP�� ~DQTPWXOQP%� YFG� QFGFK\Z� HDNKDHPXZ� hhqUXHTOTKF� YF� YEFGD`X

�� <Z�� QHPUJ�FTOTDKHFUF� FaPbXED�ƒk>� 9����� � 8���� hhpKFLHPQi� fi •F�ig %�aEDHbJNV
OQPL�YXEXKFG�K\]XS�K�YDEP`OQFZ�PNGDTXScOTKX�*"�������•��� ���#���



HXGKP`PZFOTPi� GXLOTKFKDSD�OSJ`eD�aEDHbJNOQFL�KFXHHFL�EDNKXGQP�i��i��
?FOSX� TFUF� QDQ� YEF]XS� OEFQ� GDKHFOTP�REDHXHP^� OXQEXTHFL�PHaFEZDbPP%�
Fe� _TFL� `X� OSJ`eX� EDOOQDNDS� P� YFSQFKHPQ� aEDHbJNOQFUF� nXHXEDScHFUF�
]TDeD� EJOOQFUF� YEFPORF`GXHP^� fDKTFE�GXO^TQD�HDJWH\R�QHPU�YF�POTFEPP�
;TFEFL� ZPEFKFL�KFLH\�P�EDeFT\�EDNKXGFQg� r�•PRDPS� ;DOPScXKPW�nDEGXE�
K� OKFXL� QHPUX� hh=DLHD^� KFLHD� aEDHbJNOQPR� OYXbOSJ`e%� ��:xr��zx� UU�i �

BDOQFScQF�HXNDKPOPZF�GXLOTKJMT�YFGFeH\X�OSJ`e\%�YFQDN\KDXT�FEUDV
HPNDbP^� XX� EDeFT\t� aPHDHOPEFKDSDOc�FHD�YEDKPTXScOTKFZ�;P]P%�D�K\YFSV
H^SD� NDGDHP^� UXHXEDSD�GX�nFSS^%� OPGXK]XUF�K�@FHGFHX�� ?FOSX�TFUF� QDQ�P�
•̀ HD^�~EDHbP^�e\SD�FQQJYPEFKDHD�HXZbDZP%�HDWDScHPQJ�OSJ`e\�K�HDWDV
SX� ��z:� U�� e\S�K\GXSXH�ODZFSXT%� GFOTDKPK]PL�XUF�K�qS`PE%�D�NDZXOTPTXSc�
YEFGFS`DS�KXOTP�EDeFTJ�OSJ`e\�PN�YFGYFSc^��mTP�GXTDSP�eEFODMT�OKXT�HD�
KFNZF`HFOTP�YFGFNEXKDXZFUF� K�GKFLHFL�PUEX�kFZDHFKD�K�TFZ�OSJWDX%�XOSP�
PZ�EJQFKFGPT�YFGFeHD^�`X�DZXEPQDHOQD^�OSJ`eD��BF�KXEHXZO^�Q�GX^TXScV
HFOTP�kFZDHFKD�K�x,IR�UFGDR�

~FEZDScHF� kFZDHFK� TFUGD� NDHPZDS� YFOT� USDKHFUF� EXGDQTFED� X`XHXV
GXScHPQD� hh?FOXKi%� PNGDKDK]XUFO^� B=<�� ~DQTPWXOQP�`X�FH�EXGDQbPFHHFL�
EDeFTFL�HX�NDHPZDSO^%� YFG\OQDK� FY\THFUF�NDZXOTPTXS^%�D�SP]c� OSXGPS�ND�
YFSPTPWXOQFL� SPHPXL� hh?FOXKDi� P� SXTXEDTJEHFUF� `JEHDSD� B=<� hhnEDHPi ��
=DQPZP�NDZXOTPTXS^ZP�kFZDHFKD�YF�EXGDQbPP�hh?FOXKDi�e\SP�n�q�qHGEXXK�
f…FZ^QFKg%�H\HX�JZXE]PL�WSXH�EXGQFSSXUPP�_ZPUEDHTOQFUF�̀ JEHDSDK�<yq�
hhkJOOQFX� KFNEF`GXHPXi%� P�q�;��<KXTSDHPH� f@PRDWXKg%�EDeFTDK]PL�GF� ;TFV
EFL� ZPEFKFL� KFLH\� QFEEXOYFHGXHTFZ� hhlEDOHFL� NKXNG\i� YEP� jOFeFL�
lEDOHFNHDZXHHFL� pDScHXKFOTFWHFL� DEZPP� ZDE]DSD� sSMRXED%� D� K� HDWDSX�
KFLH\� r� USDKH\Z� EXGDQTFEFZ� bXHTEDScHFL� UDNXT\� jOFKPDRPZD� fTXYXEc�
pj<qq~g� K� •FOQKX�� ?FNGHXX%� K� QFHbX� x,IR�UFGFK� <KXTSDHPH�aFEZDScHF�
OTDS� USDKH\Z� EXGDQTFEFZ� hh?FOXKDi� P� FOTDKDSO^� HD�_TFZ�YFOTJ�GF� ODZFL�
OKFXL� OZXETP� K� ��-x� U�%� HF�EFSc� XUF� K�EXGDQbPP�HX�PNZXHPSDOc� r�FH�YEFV
GFS`DS� KXOTP�YFSPTPWXOQJM�SPHPM�hh?FOXKDi�YFG�HXYFOEXGOTKXHH\Z�EJQFV
KFGOTKFZ�kFZDHFKD��?F�SPHPPhhnEDHXLi�TDQPZP�SPTXEDTJEH\ZPhhHXUEDZPi�
kFZDHFKD� e\SP� H\HX� PNKXOTH\L� YEFaXOOFE� EJOOQFL� SPTXEDTJE\� K� <yq�
@pk`XKOQPL� P� B�s��=DEDOFKD%� aFEZDScHF� NDHPZDK]D^� YFOT�USDKHFUF�EXV
GDQTFED�hhnEDHXLi�GF� ���.�U�

jGHDQF� FOHFKH\Z� YFSXZ� GX^TXScHFOTP� kFZDHFKD� e\SD� hhFYXEDTPQDi%�
FEUDHPNDbPFHHD^�EDeFTD�K�B=<� P�QDGE\�B=<��BD�EJQFKFGOTKF�QDGEDZP�FH�
K� x,IX� UFG\� YEFTFSQHJS� OKFXUF� WXSFKXQD� r� e\K]XUF� ZDLFED� <FKXTOQFL�
DEZPP�;�C�sEDHGTD�

�� v�"	��� ������%� i2�� �!����� ��"����� ���� �����"�� ���"��!&� ���#"���� ��:xI��zxi%�v����#
�h������#� iw��#i%�w����%� ��-��
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kDOOQD`XZ� Fe� FGHFZ� hhHXYEP^THFZi� OSJWDX%� WJTc� HX� OTFPK]XZ� kFZDV
HFKJ� QDEcXE\%� QFTFE\Z� YFY\TDSDOc� KFOYFScNFKDTcO^� WDOTc� EJQFKFGOTKD�
B=<%�KYFOSXGOTKPP�J]XG]D^�K�FYYFNPbPM�

jGHD`G\%� YEFXN`D^� HD� ZD]PHX� PN� ~EDHQaJETD� K� @PZeJEU%� kFZDHFK�
YFGFeEDS� UFSFOFKDK]XUF� HD� GFEFUX� YDEHP]QJ%�KXEF^THF%�HX� eXN�HDGX`G\�
POYFScNFKDTc� XUF� GS^� OKFPR� UFZFOXQOJDScH\R� EDNKSXWXHPL�� l� HXOWDOTcM�
GS^�HXUF�YDEHP]QD�e\S�OFJWDOTHPQFZ�eDHG\�KNSFZ[PQFK�

kFZDHFKJ� YDEHP]QD� TDQ� YFHEDKPSO^%� WTF� YEPKXN^� XUF�K�@PZeJEU%�FH�
FGXS�XUF�KF�KOX�HFKXHcQFX%� GDS� XZJ�GXHXU�P�YEXGSF`PS�HD�OSXGJM[PL�GXHc�
`GDTc� K� JOSFKSXHHFZ� ZXOTX%� XOSP� FH� RFWXT� KZXOTX� O� HPZ� KXEHJTcO^� KF�
~EDHQaJET�� ?DEHP]QD� YF^KPSO^� K� JOSFKSXHHFZ� ZXOTX�� kFZDHFK� YEPKXN�
XUF� HD� OKFM� QFHOYPEDTPKHJM� QKDETPEJ� K�EDLFHX�~EDHQaJETOQFUF�KFQNDV
SD�P�TDZ�OGXSDS�OSXGJM[XX�YEXGSF`XHPXt

hhAOSP� T\� RFWX]c%� WTFe\� ^� KN^S� TXe^� HD�EDeFTJ%� ND� QFTFEJM� YSDT^T�
eFSc]PX�GXHcUP%�T\�GFS`XH�GDTc�POY\TDTc�OXe^�HD�QEXYFOTc���i

?FOSX�WXUF�kFZDHFK�EDNGXS�XUF�P�HDWDS�PNePKDTc�EXNPHFKFL�GJePHQFL��
;OQFEX� YFOSX� UFZFOXQOJDScHFL� FEUPP� YDEHP]QJ� DEXOTFKDSD�YFSPbP^%�FeV
KPHPK� K�JWDOTPP�K� FUEDeSXHPP%�P�XZJ�YFTEXeFKDSFOc� DSPeP��=FUGD�YDEHP]V
QD� JQDNDS%� WTF�K� ZFZXHT�OFKXE]XHP^�YEXOTJYSXHP^�YEFKFGPS�KEXZ^�O�FGV
HPZ�PHFOTEDHH\Z�UFOYFGPHFZ%� aDZPSPP�QFTFEFUF�HX�NHDXT%�HF�YFZHPT�HFV
ZXE�XUF�ZD]PH\��?F�HFZXEJ�SFOXKOQFUF�hh•XEOXGXODi�kFZDHFK�e\S�HDLGXH�
P�YEPKSXWXH�Q�FTKXTOTKXHHFOTP�

=JT�OSXGJXT�JWXOTc%�WTF�K�TX�UFG\�YDEDUEDa� ��x�HXZXbQFUF�JUFSFKHFUF�
QFGXQOD� K� oDYDGHFL� nXEZDHPP� e\S� X[X� OFREDHXH� K� YFSHFL�OPSX� O�UPTSXV
EFKOQPR� KEXZXH%� QFUGD� ND� UFZFOXQOJDSPNZ� FWXHc� OTEFUF� HDQDN\KDSP�� BD�
kFZDHFKD�NDKXSP�JUFSFKHFX�GXSF%�P�XUF�OHFKD�YEP]SFOc�hhK\EJWDTci �

lFHTDQT\�O�HXZXbQPZP�KSDOT^ZP�FOJ[XOTKS^S�TFUGD�GPEXQTFE�YEPHDGV
SX`DK]XUF� B=<� hhkFOOPLOQFUF� PHaFEZDbPFHHFUF� DUXHTOTKDi�BPQFSDL�~XV
GFEFKPW� yPTb�� kFZDHFKJ� EJQFKFGOTKF� B=<� YEXGSF`PSF� HDYPODTc� Fe€^OV
HPTXScHJM� NDYPOQJ� OFeOTKXHHFL� EJQFL%� QFTFED^� NDTXZ� e\SD� YXEXGDHD�
yPTbJ�GS^�FNHDQFZSXHP^�O�HXL�HXZXbQPR� KSDOTXL�� yPTbJ�JGDSFOc�GFePTcV
O^�NDQE\TP^�GXSD�K�HXZXbQFL�JUFSFKHFL�YFSPbPP%�HF�FH�HD�KO^QPL�OSJWDL�
OH^S�QFYPM�O�Fe€^OHPTXScHFL�NDYPOQP�kFZDHFKD��� lFUGD�K� ��xx� U��K� B=<�
YEFPNF]XS� EDOQFS� P� yPTb�FQDNDSO^�K�WPOSX� FYYFNPbPFHXEFK%�_TD�NDYPOQD�
kFZDHFKD�OHFKD�K\YS\SD�HD�YFKXERHFOTc�

<EDNJ� YFOSX� OSJWD^� O� hhZDScWPQFZ%� PNePT\Z� EXNPHFKFL� GJePHQFLi%�
<FKXT� B=<� FeOJGPS� GXSF� kFZDHFKD�� s\SF� YEPH^TF� EX]XHPX�FOTDKPTc�kFV
� <Z��K�YEPSF`XHPP�hhpFQJZXHT�†�-i �
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ZDHFKD�K�EJQFKFGOTKX� fPNUHDTc�TFUGD�XUF�J`X�HX� ZFUSPg%�HF�GS^�HDeSMGXV
HP^�ND�XUF�YFKXGXHPXZ�e\S�OFNGDH�FYXQJHOQPL� OFKXT�PN�:IR�WSXHFK�<FKXTD�
B=<� r�n�<�jQFSFKPWD%�q�B�qETXZFKD�P�q�q�=XHOFHD��kFZDHFKJ�NDYEXTPSP�
RFGPTc� K� FGPHFWQJ� P� XZJ� e\S� K\GXSXH� ]FaXEITXSFREDHPTXSc� fAKUXHPL�
pEXKPHOQPL%� QFTFE\L� `PKXT� TXYXEc� K� sXScUPPg� O�aDQTPWXOQFL� aJHQbPXL�
OSXGPTc� ND�YFKXGXHPXZ� ]XaD��pEXKPHOQPL�HX�NHDS�K�WXZ�FeKPH^XTO^� ]Xa��
AZJ� OQDNDSP%� WTF� AKUXHPL� kFZDHFKPW� HDRFGPTO^� YFG� JUEFNFL�YFRP[XHP^�
eFSc]XKPQDZP�� BF� J�pEXKPHOQFUF�PZXSDOc�OSJ`XeHD^�TXTEDGc%� K�QFTFEJM�
FH� Fe^NDH� e\S� NDHFOPTc�KOX�YFXNGQP�P�KOTEXWP�kFZDHFKD�� =XTEDGc� _TD�EDN�
K� HXGXSM�OGDKDSOc�HD�YEFOZFTE� jQFSFKPWJ�� BD�hhQFHOYPEDTPKHFLi�QKDETPV
EX� K� EDLFHX� KFQNDSD� kFZDHFKJ� e\SF� KFFe[X� NDYEX[XHF�YF^KS^TcO^��mTF�
NDYEX[XHPX%� QDQ� YFTFZ� JNHDSP%� FH� KOX� EDKHF� HDEJ]DSt� YF�KXWXEDZ�FTO\V
SDS�]FaXED�OYDTc%�D�ODZ�eEDS�TDQOP�P�FTYEDKS^SO^�TJGD�FGPH�

):�	)�������-��

lFUGD%� YFOSX� _TFL� POTFEPP%� K� HDWDSX� x,IR� UFGFK� JWDOTPSPOc� YEFKDV
S\� UEJYY�B=<%�NDeEF]XHH\R�K� <FKXTOQPL�<FMN%�P�e\SP�NDRKDWXH\� TDQ`X�
HXOQFScQF� EDeFTHPQFK%� GXLOTKFKDK]PR� HD� UEDHPbDR� OFKXTOQPR� FQQJYDV
bPFHH\R� NFH� qKOTEPP%� nXEZDHPP� P� sXESPHD%� YFGFNEXHP^� YDSP� FY^Tc� HD�
kFZDHFKD%� QFTFE\L� e\S�K� QJEOX�KOXL�EDeFT\�<FMND�� BF%� Q�TFZJ�KEXZXHP�
FH�JOYXS�TDQ�NDQEXYPTcO^�K�EJQFKFGOTKX%�WTF�KFNZF`HFOTP�OH^Tc�XUF�HX�e\V
SF� fSMGXL� NHDM[PR� TDQ� ZHFUF%� QDQ� YEDKPSF%� PN� YFGYFScH\R� FEUDHPNDV
bPL�HX�JGDS^MT%� D�SPQKPGPEJMTg�� l�TFZJ�`X%�QDQ�JQDN\KDSFOc�K\]X%�NHDV
WPTXScHD^�WDOTc�OEXGOTK�HD�EDeFTJ�FEUDHPNDbPP�YFOTJYDSD�WXEXN�kFZDHFKD�

kFZDHFK� K� YFSHFL�ZXEX�FOFNHDKDS� OKFX�QSMWXKFX�YFSF`XHPX�P�bPHPWV
HF� JUEF`DS� OKFPZ�FYYFHXHTDZ�TXZ%� WTF� XOSP�FHP�YFY\TDMTO^�XUF�TEFHJTc%�
FH�JKFSPT�PR�KOXR�O�EDeFT\%�FOTDKPK�WXSFKXQ�GXO^Tc�KXEH\R%�QFTFE\R�XZJ�
KYFSHX� GFOTDTFWHF�GS^�YEFGFS`XHP^�GX^TXScHFOTP�� ?FTFZ%� QFUGD�FTHF]XV
HP^� FeFOTEPSPOc�GF�UEDHP�EDOQFSD%� FH�GD`X�OTDS�YEXGSDUDTc�WSXHDZ�EJQFV
KFGOTKD%� YEFTPK� HXUF� K\OTJYDK]PZ%� eXOOEFWH\L� FYSDWPKDXZ\L� FTYJOQ%�
YEP�JOSFKPP%�WTF�FHP�eJGJT�ZFSWDTc�

ŠHKDEOQD^�OXOOP^�<FKXTD�B=<� K� ��xx�U�%�FeOJ`GDK]D^�GXSF�kFZDHFKD%�
YEFRFGPSD�FWXHc�eJEHF��<DZ�kFZDHFK�PN�NDSD�NDOXGDHP^�e\S�JGDSXH�P�KFYV
EFO� FeOJ`GDSO^� K�XUF� FTOJTOTKPX��pXSF�GF]SF� GF�GEDQP�P�YSF[DGHFL�EJV
UDHP�� ;�UFSFKJ�q�B�qETXZFKD�YFSXTXSD�YP]J[D^�ZD]PHQD��BXZDSFKD`HJM�
EFSc�K� TDQFZ�HDQDSX�OTEDOTXL�PUEDSF�TF%�WTF�POQSMWXHPX�kFZDHFKD�PN�B=<�
FNHDWDSF�e\�YFWTP�YFSHFX�YEXQED[XHPX�EDeFT\%�PeF�JRFG^%�kFZDHFK�NDePV
EDS�P�K\GXS^XZ\X�XZJ�DZXEPQDHOQFL�OSJ`eFL�OEXGOTKD�
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=DQFK\� FeOTF^TXScOTKD� EDOQFSD� K� B=<d� XUF� aDQTPWXOQD^� YEPWPHD� r�
K�SPWHFOTP�kFZDHFKD�� jYYFNPbPFHXE\�UFKFEPSP%�WTF�YEFTPK�kFZDHFKD�e\V
SP�KXOQPX�JSPQP%�^QFe\�YFGTKXE`GDK]PX%�WTF�FH�r�OFKXTOQPL�DUXHT%�FTKXTV
OTKXHH\L�ND�YEFKDS\�SMGXL�� jGHDQF%�FHP�_TF�FeKPHXHPX�HX�EX]PSPOc�FaPV
bPDScHF�YFGGXE`DTc�K� YXWDTP%� QEFZX�YEFWXUF� X[X�P�YFTFZJ%�WTF�GS^�FeHDV
EFGFKDHP^�GFQDNDTXScOTK� HDGF� e\SF�KOQE\Tc�FTHF]XHP^�B=<�O�DZXEPQDHV
OQFL� P� eEPTDHOQFL� EDNKXGQDZP�� •F`HF� OXeX� YEXGOTDKPTc%� WTF� K� TX�UFG\%�
YEP� X[X� HX� YFSHFOTcM� SPQKPGPEFKDHHFZ� FQQJYDbPFHHFZ� OTDTJOX�nXEZDV
HPP%� OQDNDTc� KOM� YEDKGJ� FHP� HX� ZFUSP%� PeF� GFS`H\� e\SP� YEP�_TFZ�EDNV
USDOPTc� hhUFOJGDEOTKXHHJM� TDLHJi�NDYDGH\R�OFMNHPQFK�� BF�HX� OQDNDK� KOM�
YEDKGJ%� FHP� YFGXSPSP� O� kFZDHFK\Z� P� WDOTc� KPH\� ND� TF%� WTF� DQTPKHD^�
EXKFSMbPFHHD^� FEUDHPNDbP^� B=<� YEPFeEXSD� EXYJTDbPM� QFSSXQTPKHFUF�
GKFLHFUF�DUXHTD�

�����-��� )F���)

;�TX� `X�hheJEH\Xi� Y^TPGXO^T\X�UFG\�K� B=<� YEFPNF]SD�X[X�FGHD�KD`V
HD^� JTXWQD� OXQEXTHFL� PHaFEZDbPP%� OTDK]D^� PNKXOTHFL� YFG� HDNKDHPXZ�
hhjYXEDbP^�yJeDi �

qZXEPQDHOQD^� OSJ`eD%� FYSDWPKDK]D^� GX^TXScHFOTc� B=<%� K� QDWXOTKX�
FYEDKGDTXScH\R� GFQJZXHTFK� YFTEXeFKDSD�FT�kFZDHFKD�GDHH\X�F�EDeFTHPV
QDR%� NDWPOSXHH\R� K� ]TDT� B=<�� jTGXS� QDGEFK� <FMND%� KFNUSDKS^K]PLO^�
OTDKSXHHPQFZ�kFZDHFKD� ;�C�sEDHGTFZ%�YEXGSF`PS�EDeFTHPQDZ�B=<�HDYPV
ODTc�OKFP�YFSH\X%�HX�POQD`XHH\X� DKTFePFUEDaPP%� ^QFe\�GS^�DERPKD�FEUDV
HPNDbPP�� ;�GXLOTKPTXScHFOTP%�OYPOFQ�:,-�EDeFTHPQFK�bXHTEDScHFUF�DYYDEDV
TD� B=<� P� KOXR%�YFSJWDK]PR�NDEYSDTJ�FT�FEUDHPNDbPP%�D�TDQ`X�PR�YFSH\X%�
YEDKPScH\X� DKTFePFUEDaPP� YXEXQFWXKDSP� FT� kFZDHFKD� Q� DZXEPQDHbDZ��
lD`GFZJ� EDeFTHPQJ� B=<� DZXEPQDHOQD^� EDNKXGOSJ`eD� YEPOKFPSD� FGPH�P�
TFT�`X�YOXKGFHPZ�hhyJeDi%�HF� O�EDNH\ZP�HFZXEDZP�rFTHFZXEDiyJeDI�,�i�
r� f;p@FEXZOQPLg� GF�HFZXED�iyJeDIz,-i �

mTFT�OYPOFQ�O�ePFUEDaP^ZP%�YOXKGFHPZDZP�P�YFE^GQFK\ZP�HFZXEDZP�
DZXEPQDHOQFL� EDNKXGQP�OEDNJ�`X� YFYDS�K� lns� P�e\S�KYGOSXGOTKPP�FYJeV
SPQFKDH� WXQPOTOQPZ�QFZPTXTFZ� i:D�KFNKED[XHPX�HD�kFGPHJi� fTXYXEc�HDV
N\KDXTO^� hhlFZPTXT�YF� QJScTJEH\Z�OK^N^Z� O�OFFTXWXOTKXHHPQDZP�ND�EJeXV
`FZi�P�PNGDXT�UDNXTJ�hhnFSFO�kFGPH\ig �

jTQFSFK]D^O^�WDOTc�EJQFKFGOTKD�B=<�KF�USDKX�O�sDLGDSDQFK\Z�FeKPV
HPSD�kFZDHFKD�K�TFZ%�WTF�_TF�FH�YXEXGDS�OYPOFQ�WSXHFK�B=<%�PR�HDOTF^[PX�
ePFUEDaPP�P�HJZXEFKDHH\X�YOXKGFHPZ\�HX�TFScQF�DZXEPQDHOQFL%�HF�P�OFV
KXTOQFL� EDNKXGQX%� FGHDQF� GFQDNDTc� _TFUF� HX� OZFUSP�� pXSF� NDe\SFOc���
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KYSFTc�GF� ���,�U�%� QFUGD�POTFEP^� O�ePFUEDaP^ZP�YFKTFEPSDOc��BF�Fe�_TFZ�
HP`X� f<Z�TDQ`X�K�YEPSF`XHPP�YEFTFQFS\�EDNKXGFQ�g

.������ ���������� ��������-���!

?FOSX�FTQFSD�FYYFNPbPP�sDLGDSDQFKD�kFZDHFK�OTDHFKPTO^�YFSH\Z�RFV
N^PHFZ�K� B=<%�FKSDGXK�XUF�USDKH\ZP�eDOTPFHDZP�r�NDQE\T\Z�OXQTFEFZ�P�
FTGXSFZ� QDGEFK�� jQFSFKPW%� YFGGXE`DK]PL� kFZDHFKD�K�QFHaSPQTX�O�sDLI�
GDSDQFK\Z%� =XHOFHFZ�P�?FNGXXK\Z%�KOQFEX�TF`X�e\S�FTTXOHXH�K�TXHc�P�NDV
QFHWPS�OKFM�QDEcXEJ�HD�YFOTJ�NDKXGJM[XUF�TPYFUEDaPXL�hh?FOXKDi �

?FOSX� TFUF� QDQ�kFZDHFK�YFSHFOTcM�KN^S�YFG�OKFL�QFHTEFSc�NDQE\T\L�
OXQTFE%� eEPTDHOQD^�EDNKXGQD�K� ��x-�U��YFEKDSD�FTHF]XHP^�O�B=<� P�kFZDV
HFK� OTDS� Q� TFZJ� `X� XGPHOTKXHH\Z� POTFWHPQFZ� aPHDHOPEFKDHP^� EDeFT\�
B=<�PN�aFHGFK�DZXEPQDHOQFL�EDNKXGQP� fOZ�YEFTFQFS\�EDNKXGFQg�

?EPZXEHF� Q� QFHbJ� x,IR� U�� hhFYXEDbP^i� YF� YFSHFZJ� FKSDGXHPM� B=<�
e\SD�kFZDHFK\Z�NDKXE]XHD��<� TXR�YFE� FH�aFEZDScH\L�P�aDQTPWXOQPL�RFV
N^PH�B=<��AOSP�EDHc]X�FH�GFKFScOTKFKDSO^�YFOTFZ�hhWSXHD�COYFSHPTXScHFV
UF� sMEFi%� K\GKPUD^� HD� YFOT� YEXGOXGDTXS^�FWXEXGHFUF�hhYFYJTWPQDi� fPZP�
YFYXEXZXHHF� e\SP�qETXZFK%� jQFSFKPW%�?FEXZOQPLg%� TF�O� ��-,�YF� ���z�U��
kFZDHFK� r� eXOOZXHH\L�YEXGOXGDTXSc�COYFSHPTXScHFUF�sMEF� <FKXTD�B=<��
lD`G\X�GKD�UFGD�XUF�DKTFZDTPWXOQP�hhYXEXPNePEDSPi�HD�_TFT�YFOT%�QFTFE\L�
OFOEXGFTDWPKDXT�KOM�POYFSHPTXScHJM�KSDOTc�K�FEUDHPNDbPP��lDQ�YEXGOXGDV
TXSc�Cs%�OFUSDOHF� JOTDKJ�B=<%�FH�ODZ%�YF� OFeOTKXHHFZJ�JOZFTEXHPM�YFGV
ePEDS�OXeX�OFOTDK�COYFSHPTXScHFUF�sMEF�

AUF�JRFG�O�_TFUF�YFOTD�K�aXKEDSX� ���z�U��P�PNeEDHPX�HD�WPOTF�EXYEXNXHV
TDTPKHJM�GFS`HFOTc�YEXGOXGDTXS^�B=<�HX�K� YFOSXGHMM�FWXEXGc�XOTc�OSXGV
OTKPX� TFUF%� WTF� PHaFEZDbP^%� OFGXE`D[D^O^�K� _TFL�QHPUX%�YEFOFWPSDOc�HX�
TFScQF�K� QDGE\�B=<%�HF� P�K�]PEFQPX�QEJUP�_ZPUEDbPP%�P�K�QFZYXTXHTH\X�
PHOTDHbPP� OTEDH� oDYDGD�� f<Z�� K� YEPSF`XHPP� hhjTQE\TFX� YPOcZF� WSXHDZ�
B=<ig �

pS^� NDKXE]XHP^� QDETPH\%� eEFODM[XL� OKXT� HD� EFSc�kFZDHFKD%�YEPKXV
GXZ� K\OQDN\KDHP^� OFKXTOQFUF� KFXHHFUF� QFHTEEDNKXGWPQD� r� QDYPTDHD�
qSXQOX^�•^UQFKD%� DKTFED�K\]XG]XL�K�~kn� QHPUP�hhlns�PNHJTEPi%�� QFTFV
E\L�YXEX]XS�HD�oDYDG�K�eEPTDHOQFZ�OXQTFEX�sXESPHD�

<FUSDOHF� JTKXE`GXHP^Z� •^UQFKD%� QFTFE\R� HXT� K� QHPUX%�HF� QFTFE\X�
FH�HXFGHFQEDTHF�YFKTFE^S�YJeSPWHF%�HDYEPZXE%�HD�YEXOOIQFHaXEXHbPP%�FEV

�� ��������v�������i6�+�)#���#i%�*��$����4�����%�*�!������I‘������"	%� �����
2�(�#(�!����t� �!����� 2������ 4������ � �8%� +�����"	� ������"	�� w��#���� �#� 9�����#�
��� �#�%� �����
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UDHPNFKDHHFL� PNGDTXScOTKFZ� oXXKDScG� KF� KEXZ^� QHP`HFL� ^EZDEQP� KF�
~EDHQaJETXIHDI•DLHX�K� �����U�%�P�HD�OFeEDHPP�_ZPUEDHTFK%� QFTFEFX� e\SF�
OFNKDHF�K�HDWDSX� ���,�U��K�lFYXHUDUXHX�hh•X`GJHDEFGH\Z�QFZPTXTFZ�ODRDI�
EFKOQPR�OSJ]DHPLi%�

K���� #%� '��8##� ��!%%�/� ��% ''(0�!��#� B���,�3�� � �!*(C� ���! .
���/� 3'�$$&� ��/��� �� ���� $�� ���� 3*(�4 )� 5 �� ? (� �'3(%#0(8#4� ,&*( �
�$(�%�/� ��� ��%8(� LQ>1�3����)� (� �� ;INQ�3��$!'!� (*(�,& +� (����/)�#,�) �
�(�� 3*(�# � #%� '��8#4� ��A)� ,&*(� $�*%�� +6� 0(1�(5!%(� JJ%(2!/� '(0.
�!���/K�

;� OKFPR�YJeSPWH\R�GFQSDGDR�QDYPTDH�•^UQFK�HX�YXEXOTDXT�YEXGFOTXEXUDTc�
KOXR%�FOFeXHHF�_ZPUEDHTFK%�FT�OK^NXL�O�B=<%�FTQE\TF�JTKXE`GD^%�WTF�TXYXEc�
B=<�YFSHFOTcM�PHaPScTEFKDH�OFKXTOQPZP�EDNKXGFEUDHDZP�

pJZDXTO^%� HX� OSJWDLHF� K� OXQEXTHFL� PHOTEJQbPP� OFKXTOQFL� KFXHHFL�
QFHTEEDNKXGQP�HDNKDH� ��-,�U��QDQ�GDTD�FQFHWDTXScHFL�PHaPScTEDbPP�B=<%�
PeF� PZXHHF� O� _TFUF� KEXZXHP� kFZDHFK� YFSHFOTcM� OFOEXGFTFWPS� KOX� HPTP�
GX^TXScHFOTP� B=<� K� OKFPR� EJQDR�� l� QHPUX� QDYPTDHD� •^UQFKD� Z\� X[X�
KXEHXZO^�

[ � [ � [

;� OXZPGXO^T\X� UFG\%� QFUGD�EFSc�kFZDHFKD�QDQ�Fe[XYEPNHDHHFUF�SPV
GXED�B=<�J`X�HPQXZ�HX�FOYDEPKDSDOc%�PeF�FH�JYFEHF�P�OPOTXZDTPWXOQP�FQV
EJ`DS� OXe^� TFScQF� eXNUSDOH\ZP�POYFSHPTXS^ZP%� HX�OYFOFeH\ZP�HD�ODZFV
OTF^TXScH\X�GXLOTKP^%� D�XUF�PZ^�OTDSF�OPHFHPZFZ�B=<%�XZJ�YXEXKDSPSF�ND�
]XOTcGXO^T�

C�TFUGD%�HDWPHD^�O� ���z�U�%�XUF�NXZS^Q�PN�pHXYEFYXTEFKOQD%�F�QFTFEFZ�
JYFZPHDSFOc� K� HDWDSX� _TFL� USDK\%�YXEK\Z�NDYFGFNEPK]PL�kFZDHFKD�X[X�
HD�EFGPHX�K� TFZ%�WTF�FH� r�OFKXTOQPL�DUXHT%�OTDS�OHFKD�P�OHFKD�YEXGJYEX`V
GDTc�GEJNXLt

JJ��3!%#/� ��"(%��#5� ��*7!%� �� ,*#7(/2!!� �'!"4� $!'!1��# + �
%(� $!%�#6)� $�? �"�� !"�� ���'�� $'#2*6 � 0("!� # !*4� #0� ����)� �� �.
'&/��"!� ��%!3��,��! ���03*(�*4 +� ���K�

;� ���z�U�� TDQFX�JTKXE`GXHPX�X[X�NKJWDSF%� QDQ� ]JTQD%�P�HPQXZ�KOXEcXN�HX�
e\SF� YEPH^TF�� BF�WXEXN� HXOQFScQF�SXT�_TF�YEXGFOTXEX`XHPX� OTDSF�YEFEFV
WXOTKFZ%� QFTFEFX� Oe\SFOct� KF� aEDHQaJETOQFZ�bXHTEX�B=<� YF^KPSO^�ZFV
SFGFL� WXSFKXQ� YF� PZXHP� •PRDPS� ;PQTFEFKPW� BDNDEFKI?DRFZFK%� YEPe\KV
]PL�PN�•FOQK\�ND�UEDHPbJ�QDQ�EDeFTHPQ�TFEUYEXGOTKD%�P�kFZDHFK�JYFEHF�
P�O�HXF`PGDHHFL�OYX]QFL�OTDS�YEFTDSQPKDTc�XUF�K�EJQFKFGOTKF�<FMND�

�� �	��*��������8����#����  ����%�����#	���#�
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oDRKDTPK�YFOSX�EDOQFSD� ��xx� U��KOX�HPTP�EJQFKFGOTKD�B=<�K�OKFP�EJV
QP%�kFZDHFK� OTDS�YFOSXGFKDTXScHF�P�OPOTXZDTPWXOQP�YXEXOTEDPKDTc�FEUDHPV
NDbPM�HD�OKFL�SDG��<HDWDSD�FH�YEPOTJYPS�Q�YXEXOTDHFKQX�QDGEFK%�EDOYFSDV
UD^�HD�QSMWXK\R�YFOTDR�K� FEUDHPNDbPP�YEXGDHH\R�XZJ�SMGXL��>]XG]PX�K�
FYYFNPbPM� EDeFTHPQP� e\SP� e\OTEF� NDZXHXH\�HFK\ZP%�USDKH\Z�FeEDNFZ�
PN� WPOSD� _ZPUEDHTFK� KFXHH\R�SXT�� ?EFYDUDHGHD^� P� FYXEDTPKHD^� GX^TXScV
HFOTc�B=<� e\SD�HX� TFScQF�YEFGFS`XHD�K� OTDEFZ�Fe€XZX%�HF� P�EDO]PEXHD��
mTF� JOYFQDPKDSF� P� JGFKSXTKFE^SF� OePT\L�O�TFSQJ�P�ZFEDScHF�YFGDKSXHV
H\L�EDOQFSFZ�QDGE�

l� EDGPFYXEXGDWDZ� ZDSFZF[HFL� EDGPFOTDHbPP� B=<� hh<KFeFGHD^� kFOV
OP^i%� FYXEPEFKDK]XL� PN� NDYDGHFUXEZDHOQPR�SXOFK%� Q� ]DEFK\Z� DQbP^Z�P�
EDeFTX�K�OFKXTOQFL�FQQJYDbPFHHFL�DEZPP�YEPeDKPSPOc�YEFYDUDHGHFIFYXEDV
TPKH\X� DQbPP� OEXGP� ZFE^QFK� OFKXTOQFUF� TFEUFKFUF� aSFTD%� QFTFE\L�K� TX�
UFG\� QDQ�EDN� HDWPHDS�OPScHF�FTOTEDPKDTcO^%�D�TDQ`X�OEXGP�KOX�JKXSPWPKDKV
]XUFO^�K� _YFRJ� ZPEHFUF� OFOJ[XOTKFKDHP^�QFSPWXOTKD�OFKXTOQPR�TJEPOTFK�
HD�oDYDGX�� s\SP�YEXGYEPH^T\�GD`X�OKFXUF�EFGD�hhGPYSFZDTPWXOQPX� ]DUPi�
K� HXQFZZJHPOTPWXOQFZ� ZPEX%�YFIKPGPZFZJ�HD�eDNX� OK^NXL� DZXEPQDHOQFL�
EDNKXGOSJ`e\t�QFHTDQT\�O�QEJUDZP�„DH�lDLI]P�HD�=DLKDHX%�OTFEFHHPQDZP�
@P�<\HIZDHD�K� •̀ HFL� lFEXX�P�BUFIpPHIpcXZD�K� •̀ HFZ�;cXTHDZX��CZXSP�
ZXOTF� P� YFY\TQP� HDSDGPTc� FTHF]XHP^� O� DHTPQFZZJHPOTPWXOQPZP� GPQTDV
TJEDZP�K� OTEDHDR�@DTPHOQFL�qZXEPQP��BDQFHXb%�OFNGDSP�hh•X`GJHDEFGHFX�
eMEF� OK^NPi�KF�~EDHQaJETXIHDI•DLHX%� YEFOJ[XOTKFKDK]XX%� YEDKGD%� FWXHc�
HXGFSUF�� •FTPK\%�YF� QFTFE\Z�B=<� ZFUSP�YFZFWc�HDK^NDTc�_TP�QFHTDQT\%�
Fe€^OH^MTO^�K�YEPSDUDXZ\R�YEFTFQFSDR�EDNKXGFQ�

jGHDQF� K� EDZQDR� _TFUF� EDNKFEFTD� EDeFT\�kFZDHFK� OTDKPS�OXeX�USDKV
H\Z� FeEDNFZ� bXSc�FTeFED�SMGXL%�HXFeRFGPZ\R�XZJ�GS^�PUE\�P�OFNGDHP^�
OFeOTKXHHFL�FYFE\� K� FEUDHPNDbPP��pJZDXTO^%�WTF�GF�QFHbD�FOJ[XOTKSXHPX�
NDGJZDHHFUF� YSDHD� XZJ� HX� JGDSFOc�� BXQFTFE\X�PN�EDeFTHPQFK%� NDH^K]PX�
QSMWXK\X� YFOT\� K� B=<� YFOSX� EDOQFSD%� HDGX^SPOc� HD� QEJYH\X� GXHcUPt�
FHP� FTF]SP� e\OTEF%� JKPGXK%� WTF� QEJYH\Z�NDEDeFTQFZ�HX�YDRHXT��pEJUPX

NI



KXSP� OXe^� OSP]QFZ� HXNDKPOPZF� P� YF_TFZJ� e\SP� FTTXOHXH\� kFZDHFK\Z��
=EXTcP%� HDQFHXb%� NDZXTPSP%� WTF�K� FEUDHPNDbPP�HX�KOX�FeOTFPT�eSDUFYFSJWV
HF�P�ODZP�XX�YFQPHJSP�

jGHDQF�kFZDHFK� OTEXZPSO^�EDNKFEDWPKDTc�DHTPQFZZJHPOTPWXOQJM�GXV
^TXScHFOTc� SP]c� GF� TXR� YFE%� YFQD�_TF� XZJ� e\SF� HXFeRFGPZF�GS^�JYEFWXV
HP^�OKFXUF�YFSF`XHP^��oDTXZ�FH�FWXHc�e\OTEF�HDWDS�XX�OKFEDWPKDTc%�JKFScV
H^^�TXR%�QTF�SPWHF�XZJ�e\S�HX�HJ`XH��<JG^�YF�KOXZJ%�eFSc]FL�DYYDEDT�XZJ�
YEFOTF�ZX]DS�

l�QFHbJ�x,IR�UU��JSXTJWPSPOc�P�KOX�ZX`GJHDEFGH\X�OK^NP�

"����������� ������	� H���	��	����I�������

=FUGD� `X%� K� QFHbX� x,IR� UU�%� PZXSF�ZXOTF�P�HD]JZXK]XX�K� _ZPUEDbPP�
GXSF�lFHOTDHTPHD�lFHOTDHTPHFKPWD�„XEXNFKD�

l�l�„XEXNFK%� EFGPK]PLO^� K� ���x� U�� K� jGXOOX%� YEPHDGSX`DS� Q� HFKFL�
_ZPUEDbPP� KFXHH\R� SXT�� ;� ��z�� U��YEPNKDHH\L�K� lEDOHJM�DEZPM%�FH�YFV
YDS�K� FQEJ`XHPX�K�sE^HOQPR�SXODR�� oGXOc%�K�SXOPOT\R�EDLFHDR�KFOTFWHFL�
WDOTP� sE^HOQFL� FeSDOTP%� KFQEJU� UFEFGQD� @FQFTc� HXZb\� YEXGFOTDKPSP�
EJOOQPZ�YFSHFX�ODZFJYEDKSXHPX%�YEXGSF`PK�PZ�ODZPZ�OYEDKS^TcO^�O�QFZV
ZJHPOTPWXOQPZP�YDETPNDHDZP�� •XOTHFX� ODZFJYEDKSXHPX%�KFNUSDKS^K]XXO^�
OHDWDSD� PH`XHXEFZ� ;FOQFeFLHPQFK\Z%� D� NDTXZ� lDZPHOQPZ%� YEPOTJYPSF�
Q� FEUDHPNDbPP� DHTPYDETPNDHOQPR� YFGEDNGXSXHPL�� „XEXNFK� YEPOFXGPHPSO^�
Q� _TPZ� YFGEDNGXSXHP^Z%� OTDK]PZ� PNKXOTH\ZP� KYFOSXGOTKPP� YFG� HDNKDV
HPXZ�hheEPUDG\�lDZPHOQFUFi �

?FOSX� KFLH\%� FQDNDK]POc� K� oDYDGHFL� nXEZDHPP%� „XEXNFK� KOTJYPS� K�
B=<�P�K� x,IX�UU�� e\S�EJQFKFG^[PZ�EDeFTHPQFZ�NDQE\TFUF�OXQTFED%�NDHPV
ZD^Oc� YFGUFTFKQFL� SMGXL%� YXEXeEDO\KDXZ\R� K� <FKXTOQPL� <FMN�� <K^NDHV
H\L� JNDZP� GEJ`e\� OF� OKFPZP� e\K]PZP� JWXHPQDZP%� QFTFE\X� e\SP� NDRV
KDWXH\�FEUDHDZP�lns%�EDOOTEXS^H\�PSP�eEF]XH\�K�SDUXE^%�FH�EX]PS�SMV
eFL�bXHFL�EDNFeSDWPTc�PR�YEXGDTXS^��?EXGYEPH^T\X�PZ�ODZFSPWHF�EDOOSXV
GFKDHP^�K\KFG^T�XUF�HD�kFZDHFKD��oDYFGFNEPK�kFZDHFKD�K�OK^N^R�O�OFKXTV
OQFL� EDNKXGQFL�P�YEXGDTXScOTKX�GEJNXL%� NDeEF]XHH\R�K�<FKXTOQPL� <FMN%�
„XEXNFK�HDWPHDXT�OPOTXZDTPWXOQP�OFePEDTc�GFQDNDTXScOTKJ�XUF�KPHFKHFOTP�P�
O� _TFL� bXScM� FH%� NDEJWPK]POc� YEPQE\TPXZ� NDYDGHFUXEZDHOQPR�EDNKXGWPV
QFK%� EX]DXTO^� HD� EPOQFKDHHJM� FYXEDbPM� r� HD� PUEJ� O� OFKXTOQFL� EDNKXGV
QFL%�HDGX^Oc�K�RFGX�_TFL�PUE\�PNFeSPWPTc�kFZDHFKD�K�YEXGDTXScOTKX�

=FUGD� fGXSF� YEFPORFGPSF� K� ��x-r-x� UU�g� K� sFHHX� TFScQF�WTF� YF^KPV
SFOc� OFKXTOQFX� YFOFScOTKF%� P� OFKXTOQPX�EDNKXGWPQP%�NDQDZJaSPEFKDHH\X�
YFG� GPYSFZDTFK%� YEPOTJYPSP� Q� JOPSXHHFL� KXEeFKQX� DUXHTJE\�� „XEXNFK
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NDKFGPT�QFHTDQT�O�:IZ�OXQEXTDEXZ�YFOFScOTKD�r�?FYFK\Z� fYF�HXQFTFE\Z�
GDHH\Z%� TF`X� FaPbXEFZ� nk>g� P� GDXT� OXe^� NDKXEeFKDTc%� KFFeED`D^%� WTF�
OTDK� DUXHTFZ� ?FYFKD%� YFSJWPT� OK^Nc� O�OFKXTOQFL�DUXHTJEFL�K� B=<�PSP%�K�
QEDLHXZ�OSJWDX%�K\LGXT�HD�PHaFEZDbPM�F�HXL�

BDGF�GJZDTc%�WTF�?FYFK�e\S�YEXGJYEX`GXH�F�WXEXNFKOQFL�PUEX�P�SP]c�
GXSDS�KPG%�WTF� QSMHJS�� ;� FGPH�YEXQEDOH\L�GXHc%�J`X�K� ��x��U�%�?FYFK�YXV
EXGDXT�„XEXNFKJ�YEPUSD]XHPX�YEPe\Tc�K� ;FOTFWH\L�sXESPH�GS^�KOTEXWP�O�
K\]XOTF^[PZ� HDWDScOTKFZ� P� YFSJWXHP^� FT� HXUF�GDScHXL]PR�PHOTEJQbPL�
P� QFHTDQTFK� HD�OK^Nc�� ;�HDGX`GX�YFSJWPTc%�HDQFHXb%�GFSUF`GDHH\X�GFQDV
NDTXScOTKD�YEXGDTXScOTKD�kFZDHFKD%�„XEXNFK�PZXS�HXFOTFEF`HFOTc�YEPH^Tc�
YEPUSD]XHPX%� PeF� OWPTDS� OXe^� hhQEJYHFL� YTPbXLi%� QFTFEJM� WXQPOTDZ� HXV
K\UFGHF� TEFUDTc�� BX�JGXE`DS�„XEXNFKD�FT�_TFUF�]DUD�P�QJEPEFKDK]PL�XUF�
EDeFTHPQ�NDYDGHFUXEZDHOQFL�EDNKXGQP� r�KXEF^THF� YFTFZJ%�WTF�NHDS�F�EXV
UJS^EH\R� KPNPTDR� K� ;FOTFWH\L� sXESPH� E^GD� _ZPUEDHTFK� r� WSXHFK� B=<%�
NDKXEeFKDHH\R� lns%� TDQPR� QDQ� =JEbXK%� ?EJOOX%� kFZDHFKOQPL%� QFTFE\X�
YFOSX� _TPR�KPNPTFK� OYFQFLHF�KFNKED[DSPOc�FeEDTHF�HD�oDYDG��BP�ODZ�„XV
EXNFK%� HP� QJEPEFKDK]PL� XUF� HXZXbQPL� EDNKXGWPQ�HX�JWSP%�WTF� OFKXTOQD^�
EDNKXGQD� ZFUSD� EDNUDGDTc� PUEJ�P�SP]c�K\ePEDTc�JGFeH\L�ZFZXHT%�WTFe\�
NDRSFYHJTc� SFKJ]QJ�� kDNUDGDTc� XX� HX� YEXGOTDKS^SF� TEJGD%� PeF� „XEXNFK�
GXLOTKFKDS� OSP]QFZ� YEFNEDWHF�� j� XUF� YFGFNEXHP^R�NHDSP�ZHFUPX%�K� TFZ�
WPOSX�P�K�NDQE\TFZ�OXQTFEX�B=<��BX�ZFU�HX�JNHDTc�F�HPR�P�ODZ�kFZDHFK�

C� KFT%� QFUGD� „XEXNFK�YF^KPSO^�K� ;FOTFWHFZ�sXESPHX%�OFKXTOQD^�EDNV
KXGQD� HX� K\YJOTPSD� XUF� FeEDTHF� HD� oDYDG%� D� YEXGSF`PSD� K\OTJYPTc� HD�
YEXOOIQFHaXEXHbPP�P�YFOSX�_TFUF� KFNKED[DTcO^�HD�YFOTF^HHFX�`PTXScOTKF�
K� <FKXTOQPL� <FMN�� >� „XEXNFKD� HX� FOTDKDSFOc� PHFUF� K\RFGD%� QDQ%�OGXSDK�
RFEF]JM� ZPHJ� YEP� YSFRFL� PUEX%�YEFGFS`DTc�PUEDTc�EFSc�EDOQD^K]XUFO^�
hhYDTEPFTDi �

qKTFE� K� TX� UFG\� YFGGXE`PKDS� O� „XEXNFK\Z� GFKFScHF� eSPNQPX� FTHFV
]XHP^%� WDOTPWHF� NHDS%� D� WDOTPWHF� GFUDG\KDSO^� F� XUF� GX^TXScHFOTP%� P�Y\V
TDSO^%�HF�HX�OZFU�JGXE`DTc�XUF�FT�EFQFKFUF�]DUD�

•DTXEPDS\�YEXOOIQFHaXEXHbPP�„XEXNFKD%�FEUDHPNFKDHHFL�K�;FOTFWHFZ�
sXESPHX%� e\SP� FYJeSPQFKDH\� K� WXQPOTOQFZ�SPOTQX� i:D� KFNKED[XHPX� HD�
kFGPHJi%� D�YFTFZ�KN^T\�ND�FOHFKJ�YFGYPODHHFL�PZXHXZ�„XEXNFKD�eEF]MV
E\� iB=<� eXN� ZDOQP� PSP� ZDOQD� B=<i� fPNGDHPX� OFKXTOQFUF� lFZPTXTD�YF�
QJScTJEH\Z�OK^N^Z�O�OFFTXWXOTKXHHPQDZP�ND�EJeX`FZ%� ��-x�U�g

mTD�eEF]MED%�HXOJ[D^�HD�OXeX�^KH\X�OSXG\�YEDK[PQFK�PN�lns%�OFGXEV
`PT� OTFScQF�UEJeFL�EJUDHP%� JTEPEFKDHPL�P�PNKED[XHPL%�WTF�HD�YFGFeHFZ�
aFHX� P� GXLOTKPTXScHF� PZXK]PX� ZXOTF� aDQT\� K\US^G^T� OFKXE]XHHF� HXV
YEDKGFYFGFeHF�� CHTXEXOHF� TF%�WTF�FeKPHXHP^�K�YEXGDTXScOTKX�KNKDSPKDMTV
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O^� K� HXL�HX�HD�kFZDHFKD%� D�HD� jQFSFKPWD� r�OF� OO\SQFL�^QFe\�HD�ZHXHPX�
kFZDHFKD��;FT�bPTDTD�OF�OTEDHPb\�.,IL�_TFL�eEF]ME\t

K��  �� �'!"4� 4)� �(� #� %!�  �*+��� 4)� $��!'#*� ���*��#5��� ��  �*+�� �
�!'%��2#�+� #0� 	�%��%(� �� �($(�%�6� �!'"(%#6)� 4� #0� ,!�!�� �� �(2#�(> �
%!%��� B �7!� '������4-#/� '(,� %#�� 0(�'& �3�� �!� �'(� ����#���*3�.
*! %#/�%(5(*+%#�� 0(�'& �/� 2��*&� ��60()� @�$'#"�(� �'(C� �0%(*)�5 � �
#� #%%&"��#%��%#��"�$'��(*���("!'#�(%���/�(3!% �'&��� ���! ���" �
��60!� 4�*4*�4� ���*��#5S�  (��!� "%!%#!� $�*%�� +6� '(0�!*4*� ��"(.
%��K�

mTD� aEDND%� FTHFOPK]D^O^� QF� KEXZXHP� KFNHPQHFKXHP^� EDOQFSD� K� B=<%�
QFTFEJM� „XEXNFK%�X[X�HDRFG^Oc�K� oDYDGHFL� nXEZDHPP%� HXFGHFQEDTHF�YFKV
TFE^S�JOTHF�GEJNc^Z%�HD�ODZFZ�GXSX�NKJWDSD�TDQt

K��  �� �'!"4� 4)� �(� #� %!�  �*+��� 4)� $��!'#*� ��"(%����� ��  �*+�� �
�!'%��2#�+� #0� 	�%��%(� �� �($(�%�6� �!'"(%#6)� 4� #0� ,!�!�� �� �(2#�(> �
%!%��� �0%(*)� 5 �� #� #%%&"� �#%��%#��"� $'��(*��� 5*!%��� ��60(� %( �
���#%!� 4�*4*�4� ��"(%��S�  (��!� "%!%#!� $�*%�� +6� '(0�!*4*� ���*�.
�#5J^

;OXZP%� QTF� NHDS� „XEXNFKD%� XUF�GFeEFKFScHFX�KFNKED[XHPX�HD�kFGPHJ�YFSV
HFOTcM�POQSMWDXTO^%�RFT^�e\�J`X�YFTFZJ%�WTF�K�oDYDGHFL�nXEZDHPP�J�HXUF�
FOTDSPOc�`XHD�P�O\H%�QFTFE\R�FH�FWXHc�SMePS�

<FUSDOHF�FaPbPDScH\Z�OFKXTOQPZ�GDHH\Z%�l�l�„XEXNFK�HX�e\S�FOJ`V
GXH�K� <FKXTOQFZ�<FMNX�� ;SDOTP�aFEZDScHF�YEPNHDSP�XUF�hhPOQEXHHX�EDOQDI�
PK]PZO^i�� =XZ�HX�ZXHXX�K�EFGHFL�UFEFG�jGXOOJ�XUF�HX�YJOTPSP��?POcZD�FT�
HXUF�YEPRFGPSP�PN� lJLe\]XKD%�UGX�^QFe\�`PSD�XUF� OXOTED��lJLe\]XK�`X�
e\S�NDQE\T\Z�UFEFGFZ%�YF_TFZJ�YEFKXEPTc�PNIND�UEDHPb\�XUF�ZXOTFHDRFV
`GXHPX� HX� e\SF� KFNZF`HFOTP�� ?F� OFFe[XHPM� UDNXT\� hhnFSFO� kFGPH\i%�
„XEXNFK�JZXE�K�HDWDSX�OXZPGXO^T\R�UFGFK�

kFZDHFK� FWXHc�SMePT�HDYFZPHDTc�TEDUPWXOQPL�PORFG�GXSD�„XEXNFKD��jH�
HXFGHFQEDTHF� O�HDNPGDHPXZ�YFKTFE^S%�WTF�„XEXNFK�YFYDS�K�SDY\�lns�TFScV
QF�YFTFZJ%� WTF�Y F T X E ^ S � Y E P Q E \ T P X � < F M N D %� P�JUEF`DS�
O J G c e F L � „ X E X N F K D� KOXZ�hhOTEFYTPK\Zi�EDeFTHPQDZ%�QFTFE\X�HX�
YFGWPH^SPOc�EJQFKFGOTKJ�

/�� ���������	��	�

;� ]XOTPGXO^T\X�UFG\%� QFUGD�EDNKXEHJSDOc�YFSPTPQD�ZPEHFUF� OFOJ[XV
OTKFKDHP^�ZX`GJ�;FOTFQFZ�P�oDYDGFZ%�B=<�YFG�EJQFKFGOTKFZ�kFZDHFKD�
GXLOTKFKDS�GFKFScHF�SFKQF%�NDOTDKPK�F�OXeX�UFKFEPTc�
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;� EDZQDR� _TFL� YFSPTPQP� ZPEHFUF� OFOJ[XOTKFKDHP^� HDWDSO^� GKJOTFV
EFHHPL� TJEPOTPWXOQPL� FeZXH� ZX`GJ� QFZZJHPOTPWXOQPZP� P� HXQFZZJHPV
OTPWXOQPZP� OTEDHDZP%� EDO]PEPSPOc� YFWTFK\X� OK^NP�� kFZDHFK� POYFScNFV
KDS�HFK\X�KFNZF`HFOTP�GS^�YXEXHXOXHP^� FYXEDbPL�K�<FKXTOQPL�<FMN%�GS^�
NDK^N\KDHP^� QFHTDQTFK� K� OTEDHX%�YFO\SDS�K� QDWXOTKX� QJEcXEFK�HD�kFGPHJ�
PHFOTEDHbXK�� jGHFKEXZXHHF� K� OTEDHX� OTDSF�KFNHPQDTc�GPOOPGXHTOQFX�GKPV
`XHPX��B=<�YXEK\Z�HD[JYDS�QFHTDQT\�O�_TPZ�GKP`XHPXZ�

BXOZFTE^� HD� OTFSc� K\EDNPTXScH\X� fKF�KO^QFZ�OSJWDX%�KHX]HXg� JOYXV
RP%� QDQ� EDN� K� _TFT� YXEPFG� K� <FKXTX�B=<� OHFKD�KFNHPQDMT�EDNHFUSDOP^�F�
TFZ%�K�QDQFZ�HDYEDKSXHPP�EDNKPKDTc�EDeFTJ�

ƒXHTEFZ� T^`XOTP� EDNHFUSDOPL�HD�_TFT�EDN� FY^Tc� OTDHFKPTO^�EDOYEXGXV
SXHPX� OEXGOTK��kFZDHFK�YFTEXeFKDS�SPQKPGPEFKDTc�NDEJeX`H\X�YEFYDUDHGV
H\X� OSJ`e\� B=<� fEDGPFEXGDQbPM�P� ]DEFK\X�eEPUDG\g� ^QFe\�GS^�TFUF%�
WTFe\� K\OKFeFGPTc� OEXGOTKD� HD� aPHDHOPEFKDHPX� EXUJS^EHFL� QJEcXEOQFL�
OK^NP�O�kFOOPXL�

?EFTPK� EFZDHFKOQFUF�YEXGSF`XHP^�K\OTJYPSP�GKFX�KSP^TXScH\R�WSXV
HFK� <FKXTD�B=<� r�k�B�kXGSPR�P�A�C�nDEDHPH%� QFTFE\X�KF� KEXZ^�eFEce\�O�
FYYFNPbPXL�K� ��xx� U��YFGGXE`DSP�kFZDHFKD%� HF�TXYXEc�PZ�FeFPZ%�KFNUSDKV
S^K]PZ� OSJ`eJ� YEFYDUDHG\� P� EDGPFEXGDQbPM%� UEFNPSF� hhOFQED[XHPXi��
jHP� OTDSP� JeX`GDTc� WSXHFK� kJQFKFG^[XUF� QEJUD� K� TFZ%�WTF� _TFT�RFG�kFV
ZDHFKD� YFNKFSPT� XZJ� OFOEXGFTFWPTc� K� NDQE\TFZ� OXQTFEX%� TF� XOTc� K� OFeV
OTKXHH\R� EJQDR%� KOX� OJeOPGPP%�YFSJWDXZ\X�FT�DZXEPQDHbXK%�K�EXNJScTDTX�
WXUF�KFFe[X�HXKFNZF`HF�eJGXT�YEFQFHTEFSPEFKDTc�HD�WTF�kFZDHFK�PR�TEDV
TPT�� jHP�KXSP�OKFM�DUPTDbPM�POYFGKFSc%�FOTFEF`HF%�K�WDOTH\R�EDNUFKFEDR%�
USDKH\Z�FeEDNFZ�O�USDNJ�HD�USDN�

;� FTKXT� kFZDHFK� POYFScNFKDS� TFT� `X� YEPXZ%� WTF� P� …EJ[XK�K� eFEceX�
O� DHTPYDETPLHFL� UEJYYFL�•FSFTFKD%� •DSXHQFKD%� lFUDHFKPWD�P�YEPZQHJKV
]XUF� Q�HPZ�yXYPSFKD%�QDQ�PNKXOTHF%�HX�YFSJWPK�eFSc]PHOTKD�K�YDETPLHFZ�
?EXNPGPJZX%� YFGQSMWPK]PL�Q�OYFEJ�ƒl%� O� QFTFE\Z�EDHXX�YF�TDQPZ�KD`V
H\Z� KFYEFODZ� HX� QFHOJScTPEFKDSPOc� P� YFSJWPS� HJ`H\L� XZJ�KFTJZ�YEFV
TPK� DHTPYDETPLHFL�UEJYY\��kFZDHFK� TF`X�OFNKDS�K� ��--�U��OFKX[DHPX�WSXV
HFK�kJQFKFG^[XUF�QEJUD%�`PK]PR�K�AKEFYX%�WTF�YEXGJOZDTEPKDSFOc�YFOSXV
KFXHH\Z�JOTDKFZ�B=<%�HF�Fe\QHFKXHHF�HX�YEPZXH^SFOc�

;� GXLOTKPTXScHFOTP� EFSc� kl� e\SD� KXOcZD� HXNHDWPTXScHFL�� ?F� TDQPZ�
FEUDHPNDbPFHH\Z� KFYEFODZ� O�HPZ�HPQFUGD�HX� QFHOJScTPEFKDSPOc��?F_TFV
ZJ%� FeEDTPK]POc� Q� WSXHDZ� kl� YF� KFYEFOJ� EDOYEXGXSXHP^� OEXGOTK%� FH%�
O\UEDK� HD� PR� ODZFSMePP%� NDEJWPSO^� YFGGXE`QFL� P� X[X� eFSXX� JQEXYPS�
OKFX�YFSF`XHPX�
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