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EFG� HIJ�GKL� MJNOPQ9� RQR� O� D� SQTNJUVQ9� F� WJM� O� JXJ�L� SJ�
YFVFZKJTQ[9� D� YFRLSH\Q� �JGJK]HKU'� �JKT^_� MJNOP� O� YKF>
IL\Q� T� �LUJ9� UVJ� F]FNSFTQ\NO� MF_� FGJP9� Q� FGGHVQ� YJKJ]KQ>
\QN`�T�aJK\LS'

bKQTLGNO� MSJ� ZVJN`9� ZQ� UKQSLPJ_c� bJG9� NFTNJM� SJ� SKQ>
TLGNO'� ENd� GHG� ,SJ� GF� L� SJ� GQR-'� bJ� F]� eGFM� O� MJWGQ\Q�
T� �JGJK]HKUJ9� SJ� GQR� O� NJ]J� YKJVNGQT\O\Q� ZQUKQSLWSH[�
ILZS`'

fSJ� WQNGF� gFWJGNO� TJKSHG`NO� VFMF_9� SF� F]� eGFM� O� L� ZQ>
LRSHG`NO�SJ�NMJ[� D�MF_�FGJP�HYQ\� ]^� T� F]MFKFR9� HN\^hQT9�
WGF�O�gFGJ\Q� ]^�TJKSHG`NO�T� �JGJK]HKU'

i�SLRFMH�SJ�YKLZSQ[N`�T�GFM9�WGF�O�KQZFWQKFTQSQ'� aF\`>
hLSNGTF� ]JIQThLg� LZ� �FNNLL� T� TFNGFKUJ� FG� ]JK\LSNRF_�
ILZSL� L� SQN\QIVQJGNO� J['� �FVHMQG`� GF\`RF� D� NY\FhSF_�
YKQZVSLR� D� MQUQZLS^9� UVJ� MFISF� TNJ� WGF� HUFVSF� RHYLG`9�
KJNGFKQS^9� RQjJ9� GQRNL'� kJUF� IJ�JXJ�IJ\QG`c

l� NGLgQg� ZVJN`� RQR� ]HVGF� TNJ� ZQ]^\L'� mKHVSF� YFTJKLG`9�
WGF� eGL� NQM^J� \[VL� JXJ�NFTNJM� SJVQTSF� h\L� YF� SJFNTJXJS>
S^M9� NGKQhS^M� SFWS^M� H\LPQM9� HNGQ\^J9� UF\FVS^J�L� FZO]>
hLJ9� h\L� T� MFKFZ9� YFV� VFIVJM9� WQNGF� WJKJZ� TJN`� �JGJK>
]HKU9� GF\`RF� V\O� GFUF9� WGF]^� T� ,nFMJ� LNRHNNGT-� L\L� T�
,nFMJ�\LGJKQGFKFT-�YFN\HhQG`�NGLgL'

E� aJK\LSJ� O� ILTH� FVSQ9� SQ� YF\FIJSLL� NF\FMJSSF_�
TVFT^'� oJFKUL_� �TQSFT� TFG� HIJ� SJVJ\O9� RQR� HJgQ\� T� �QKLI9�
YFTLVQG`� NTF[� MQ\JS`RH[� VFWRH� pJSFWRH9� SH� L� RFSJWSF9�
NTF[� YJKTH[� IJSH'� qJgQ\� N� MFJUF� YFZTF\JSLO� L� VQIJ� ]\Q>
UFN\FTJSLO� D� O9� N\QTQ� aFUH9� SJ� KJTSLTQ'� bQ� TKJMO� JUF� FG>
NHGNGTLO� O� HNGKFL\QN`� TYF\SJ� RFMjFKGQ]J\`SF� D� H� MJSO�
NYQ\`SO� L� YKLJMSQO� T� SJMJPRFM� YQSNLFSJ� L� MJSO9� ,NF\F>
MJSSH[� TVFTH-9� YFNGFOSSF� SQTJXQ[G� VKHZ`O� L� ZSQRFM^J9�
ZQ]FGOXLJNO9� YF�JUF�YKFN`]J9� F]F�MSJ'
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i9� RQR�YF\QUQJGNO9� N�HGKQ� ]JUQ[�YF�MQUQZLSQM9� F]JVQ[� T�
KJNGFKQSQg� ,fJVTJV`-� L\L� ,rJKNGJK-9� Q� YF� TJWJKQM� ]^TQ[�
T�KQZS^g�RQjJ9� N]FKS^g�YHSRGQg�]JIJSPJT'

s\FTFM9� YF� lPHYH�

i� TKJMO�VJ\`SF�YKFTFIH9
i� LZHWQ[�MFVS^_�GQSJP9
E�RLSJMQGFUKQj�O�gFIH�D
tGF�TJV`�GFIJ�YF\QUQJGNO'

fFVS^J�GQSP^� M^� TNJ� T� aJK\LSJ�HNJKVSF� LZHWQJM'� �ML�
HT\JRQJGNO� L� NJVFTF\FN^_� �SVKJ_� aJ\^_9� NTOZ^TQ[XL_9� RQR�
eGF� VJ\Q\� L� bLPhJ9� GQSJP� N� jL\FNFjLJ_'� n\O� SJUF� GJYJK`�
VJS`� ]JZ� GQSPJT� D� YKFYQThL_� VJS`'� lS� T� FVSF_� LZ� ,GQSPJ>
TQ\`S^g� QRQVJML_-� WQNQML�YKFVJ\^TQJG�N�TVFgSFTJSS^M�TL>
VFM� FNF]H[� ,RSFgJS� ULMSQNGLR-� L� Y\OhJG� RQR� jQTS9� FRKH>
IJSS^_�SLMjQML'

uKJ\LXJ� VFTF\`SF� IHGRFJ9� FNF]JSSF� RFUVQ� eGL� Y\ONRL�
YKFLNgFVOG� T� RQRFM3SL]HV`� ]JK\LSNRFM� nL\J3RQjJ9� UVJ� GQS>
PH[G'� mQM� �SVKJ_� aJ\^_9� YKF_VO� NF� NTFJ_� YQKGSJKhJ_� T�
jFRNGKFGJ� SJNRF\`RF� hQUFT9� TVKHU� FNGQT\OJG� JJ� FVSH� L� SQ>
WLSQJG� ,hLKJ9� TNJ� hLKJ9� RKHUQML9� RKHUQML-� KLGMLWJNRL�
NRQRQG`� TFRKHU� SJJ9� LZTLTQON`� TQRgLWJNRL� L� UKLMQNSLWQO'�
aJVSQO� JUF� YQKGSJKhQ9� OTSF� UFGFTQO� YKFTQ\LG`NO� NRTFZ`� YF\�
FG� NG^VQ9� ]JNYFMFXSF� NMFGKLG� SQ� SJUF9� SJ� KJhQON`� GKF>
SHG`NO�N�MJNGQ'� ��]\QUFVHhS^J�SJMP^9�YFYLTQO�YLTF9�RQWQ[G�
UF\FTQML9� YFNMJLTQON`� SQV� ��:� ?��vw��:� $���� 	��?�����B�x�
L�VQIJ�LSFUVQ�YFFXKLGJ\`SF�QY\FVLKH[G�JMH'

sJUFVSO�D�NFTNJM�FNF]JSS^_�VJS`'� sJUFVSO� MF_�YJKT^_�
]Q\'� �JKT^_�SQNGFOXL_� ]Q\9� SQ�RFGFK^_�O�YFJVH'

EJV`� T� �JGJK]HKUJ�gFVL\Q�O�YJhRFM�SQ� ]Q\^� D�T�TQ\JS>
RQg9� YKFTQ\LTQON`� YF� RF\JSL� T� NSJIS^g� NHUKF]Qg9� VJKIQ� T�
KHRQg� MJhFR� N� MFLML� \JGSLML� GHj\OML� D� ]Q\`S^g� H� MJSO�
GQM9� RFSJWSF9� SJ� ]^\F9� RQR� L� NF]NGTJSSFUF� ]Q\`SFUF� Y\QG`O

�
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D�O�FUKQSLWLTQ\QN`�Y\QG`OML�MFJ_�YFRF_SF_�MQGJKL9�YKQTVQ�
YQKLINRLML9� SQNRFKF� YFVhLG^ML� L� SJHMJ\F� NHIJSS^ML�
MSF[� NQMF_'� �� GHG� O� TYJKT^J� JVH� SQ� ]Q\� D� T� NYJPLQ\`SF�
NhLGFM�V\O�eGFUF�N\HWQO�]J\FM�hJ\RFTFM�Y\QG`J�N� ]F\`hLM�
T^KJZFM9�hLKFWJSSF_�[]RF_�L�GHUF3SQGHUF�YJKJgTQWJSSF_�GQ>
\LJ_9� YKLWJNQSSQO� YQKLRMQgJKFM� YF3]Q\`SFMH9� N� G[\JT^M�
]QSGFM�T�TF\FNQg9� T�YQKWJT^g�]Q\`S^g�GHjJ\`RQg'� yVH9�YKQT>
VQ9� SJ� T� RQKJGJ9� Q� T� GQRNL9� SQ� RFGFKFM� ZQJVHG� ZQ� MSF_�
bLRF\Q_� lPHY�L� MF_� YJGJK]HKUNRL_�ZSQRFM^_�aFKLN� aQhRL>
KFT9� ,YF\HYFeG-9� RQR� M^� SQZ^TQJM� ,YLhHXLg� NGLgL� ]JZ� VF>
NGQGFWS^g�SQ�GF�FNSFTQSL_-'

yVH9� RQR�GFIJ�YF\QUQJGNO9�N\JURQ�TZTF\SFTQSSQO9�T�NQMFM�
YKQZVSLWSFM� SQNGKFJSLL� D� TJV`� YJKT^_� ]Q\� NTFJUF� KFVQ�NF>
]^GLJ�T�MF\FVF_� ILZSL�L9� gFGO�O�HIJ�VTQ�UFVQ�IJSQ�oJFKULO�
�TQSFTQ9� O�WHTNGTH[�NJ]O�YFWGL�VJ][GQSGRF_'

�� TFG� O� SQ� ]Q\H'� �� MJSO� GHG� NKQZH� FgTQG^TQJG� KQZFWQ>
KFTQSLJ'� bJG9� FYOG`� ,TNJ� SJ� GF� L� SJ� GQR-'� bQhL� ]Q\^� T�
�JGJK]HKUJ� ]^\L� NFTNJM� VKHULJ� D� T� SLg� ]^\F� WGF3GF�
TJ\LRFVJKIQTSFJ9� RQRFJ3GF� GKQULWJNRFJ� TJ\LWLJ� L� TJ\LRF>
\JYLJ'

E�FUKFMS^g�RF\FSS^g�ZQ\Qg�WJKSF3MKQMFKSFUF�FNF]SORQ�
UKQjQ� uH]FTQ9� SQ� �NQQRLJTNRF_� Y\FXQVL9� SJGFY\JSS^g� L�
GHNR\F�FNTJXJSS^g9�M^9�XJ\RQO�FG�gF\FVQ�ZH]QML9�GQSPJTQ\L�
L�TJNJ\L\LN`�VF�HYQVH9�VF�UF\FTFRKHIJSLO'� �FMS[9�SQ�FVSFM�
LZ� eGLg� ]Q\FT9� ZLMF_� 24� UFVQ9� RGF3GF� LZ� YKLNHGNGTH[XLg�
VF\UF� VF]LTQ\NO� H�TNJg� D� UVJ�ZVJN`�MFISF�KQZVF]^G`�TLSFc�
L� SQ� FGTJG9� WGF� ZVJN`� SLRQRFUF� TLSQ� SJG� L� SJ� ]^\F9� SJVF>
HMJSSF� KQZTJ\� KHRQML9� HRQZ^TQO� SQ�MJSO'� D� �� UVJ� IJ�GFUVQ�
eGQ� VJTHhRQ� R\[RSH\Qc� EJV`� ]JZ� TLSQ� GQRF_� TJNJ\F_� SJ� ]H>
VJh`z

�� ZVJN`� TNJ� MJ\RF� L� Y\FNRF9� SQ� TNJM� RQRF_3GF� SQ\JG�
MJ\RF]HKIHQZSFNGL9�MJ\RFGKQTWQGFNGL'�ENJ�FWJS`�YKL\LWSF�L�
WLSSF9� L� VF\ISF9� RQZQ\FN`� ]^9� SKQTLG`NO� D� L� FKRJNGK9� L

�



$�� ������%� ��� 

NLO[XLJ�\[NGK^9�RQR�T�ZJKRQ\J�FGKQIQ[XLJNO�T�SQTFXJSSFM�
YQKRJGJ9� L� RHNG^� PTJGFT� T� RQVRQg9� L� ]HjJG� T� U\H]LSJ�
ZQ\Q�N�]QGQKJJ_�]HG^\FR9�GFKGQML9�YLKFIS^ML�L�NQSVTLWQML'�
��TFG� MSJ�SJ�SKQTLGNO9� NFTNJM� SJ�SKQTLGNO'� i9� FU\OVJThLN`9�
VQIJ�SQWLSQ[�LNY^G^TQG`�MSJ�MQ\F�ZSQRFMH[�NRHRH'

bF9� gFGO� ]Q\� L� SJ� FYKQTVQ\� MFLg� SQVJIV9� WHTNGTF�
KQZFWQKFTQSLO� L� NRHRL� KQNGQO\F9� RQR� GF\`RF� O� SQWQ\Q�GQSPJ>
TQG`9� L� MSJ� NSFTQ� NGQ\F� TJNJ\F'� bJ� GQR9� RQR� GQM9� SF� TNJ�
IJ�TJNJ\F'� i�VQIJ�SQgFIH9� WGF�ZVJN`�ZQ]QTSF'� {FSJWSF9� gHIJ�
WJM�T� �JGJK]HKUJ9� SF�YF3NTFJMH9� YF3]JK\LSNRL�D�gFKFhF'

�� MJSO9� O� eGF� NFZSQ[9� YKFNGF� UK^ZJG� GFNRQ� YF� KFVLSJ'�
lGN[VQ�L�MFJ�SJVFTF\`NGTF�TNJM�L�TNO'

uVJN`�MSFUF� ZSQRFM^g�YJGJK]HKIPJT9� MSFUF�YLNQGJ\J_� L�
YFeGFT9� MSJ�LZTJNGS^g�GF\`RF�YF�LMJSQM'� lPHY9� YKLJgQThL_�
T�oJKMQSL[�KQS`hJ�MJSO9� ZSQRFMLG�MJSO�N�SLML�D�N� �'mF\>
NG^M9� N� fLSNRLM9� N� lKJS]HKUFM'

E�YJKJK^TJ�MJIVH�VTHMO�GQSPQML�RF�MSJ�YFVgFVLG�aQh>
RLKFT'

D�uVJN`��UFK`�sJTJKOSLS'� |FGLGJ�YFZSQRFMLG`NO�N�SLMc
D��UFK`�sJTJKOSLSc�|FWHz� lWJS`�gFWHz� �FRQILGJ�UVJ�FS'�

i�JUF�SLRFUVQ�SJ�TLVQ\Q'� nQIJ�SQ�jFGFUKQjLL'� oVJ�FSc
D� EFG� GQM9� T� HU\H� ZQ� GKJG`LM� NGF\LRFM9� D� HRQZ^TQJG�

MSJ� aQhRLKFT� D� NF� NTFJ_� IJSF_3YKLSPJNNF_9� RQR� FS� JJ�
SQZ^TQJG9� gFGO� eGQ� WHgFSFWRQ� NFTNJM� L� SJ� YFgFIQ� SQ� YKLS>
PJNNH'� ELVLGJc

uQ� GKJG`LM� NGF\LRFM� VJ_NGTLGJ\`SF� NLVLG� NRKFMSQO�
MF\FVQO� IJSXLSQ9� TFTNJ�SJ�YFgFIQO�SQ�YKLSPJNNH9� T�GJMSFM�
Y\QG`J� N� V\LSS^ML� KHRQTQML9� YKFNGF9� YF3VFMQhSJMH�YKLWJ>
NQSSQO� L� VQIJ� SJ� SQYHVKJSSQO� D� SFN� JJ� YKJVQGJ\`NRL� YF>
]\JNRLTQJG'� �OVFM�N�SJ_�VF\UFTOZ^_�]K[SJG9�T�V\LSSFYF\FM9�
NGQKFMFVSFM�N[KGHRJ'� kJKG^� JUF� ]F\`hFUF� \LPQ�GQR�SJYFV>
TLIS^9� WGF� RQIHGNO� T^KJZQSS^ML� LZ� VJKJTQ'� lS� VJKILGNO�
YKOMF9� T^NFRFMJKSF� ZQRLSHT� UF\FTH'� EJN`� FS� RQRF_3GF� WF>
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YFKS^_9� SQRKQgMQ\JSS^_9� RQR� JUF� SJYFMJKSF� T^NFRL_9�
YFVYLKQ[XL_�YFV]FKFVFR�TFKFGSLR'� mQRLg�SJ�GF\`RF�T� aJK>
\LSJ9� SF�L�T� �JGJK]HKUJ�HIJ�SJ�SFNOG'

lS�NLVLG�MF\WQ9�N�SQYKOIJSSF3]JNYFRF_S^M�TLVFM�YHGJ>
hJNGTJSSLRQ9�IVHXJUF�SQ�TFRZQ\J�YJKJNQVRL9�L�OTSF�WHTNGTHJG�
NJ]O� ZVJN`� NFTNJM� SJ� SQ� NTFJM� MJNGJ'� bLRGF� SJ� F]KQXQJG�
SQ�SJUF�TSLMQSLO'� bLRGF9� RQR� ]HVGF9� SJ�ZSQJG9� RGF�FS'

bJHIJ\L�eGF�SQ�NQMFM�VJ\J��UFK`�sJTJKOSLSc�mFG�NQM^_�
,UJSL_� �UFK`� sJTJKOSLS-9� UFKVF� YKFTFZU\QNLThL_� F� NJ]J�

i�YFRFKL\� \LGJKQGHKH9
EZFK\L\�UKJMOXL_�
SQ�YKJNGF\c

bJG9� NFTNJM� SJ� GQRLM� O� YKJVNGQT\O\Q� NJ]J� ,�KLSPQ�
jLQ\FR-'

D� i� YF_VH9� NRQIH� JMH'� �FVFIVLGJ� GHG'� i� NJ_WQN� YKL>
TJVH�JUF'

aQhRLKFT� FGYKQT\OJGNO� ZQ� sJTJKOSLS^M9� Q� O� NGF[� H�
NGJS^� L� IVH'

i� TLIH9� RQR� aQhRLKFT9� YFVF_VO� R� sJTJKOSLSH9� WGF3GF�
UFTFKLG� JMH� L� GFG� FGKLPQGJ\`SF� RQWQJG� UF\FTF_9� SJ� VTL>
UQON`�N�MJNGQ'

aQhRLKFT� TFZTKQXQJGNO� RF� MSJ9� NMHXJSS^_�L�KQNGJKOS>
S^_'

D� �KJVNGQT`GJ� NJ]J9� FS� ZQOTL\9� WGF� YKLT^R9� WGF]^�
IJSXLS^� NQML� YKJVNGQT\O\LN`� JMH9� Q� FS� gFVLG`� ZSQRF>
MLG`NO� N� IJSXLSQML�SJ�NFU\QNJS'� bL�T�RFJM�N\HWQJz

D� EFG� RQRF_� TQIS^_z� bH� L� aFU� N� SLM'� l]F_VHN`� ]JZ�
ZSQRFMNGTQ�N�UJSLJM� �UFKJM�sJTJKOSLS^M'

�� O9� VQIJ� SJ� TZU\OSHT� T� JUF� NGFKFSH9� LVH� GQSPJTQG`�
N� YKLU\QNLThLM� MJSO� FWJKJVS^M� YQKGSJKFM'� i� GQSPH[� L�
]F\`hJ�SJ�VHMQ[� F� sJTJKOSLSJ�VF� NQMFUF� RFSPQ� ]Q\Q9� RFUVQ

!
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YJKJVF� MSF_9� HIJ� HJZIQ[XJ_9� T� gF\\J� SJFILVQSSF� YFOT\O>
JGNO�FS�NQM�T�NFYKFTFIVJSLL�aQhRLKFTQ'

i� gFWH�YKF_GL�MLMF9� SF�FS�ZQUFKQILTQJG�MSJ�VFKFUH'
aQhRLKFT� GFKIJNGTJSSF� YKJVNGQT\OJG� JUF� MSJ'� sJTJ>

KOSLS� R\QSOJGNO9� L� O� YFVQ[� JMH� KHRH'� lS� PJ\HJG� JJ� N� GQRLM�
TLVFM9� ]HVGF� eGLM� FRQZ^TQJG� MSJ� TJ\LWQ_hH[� ML\FNG`'�
nF\ISF� ]^G`9� YF� JUF� YFSOGLOM9� SJ� FS� IJSXLSJ9� Q� FSQ� JMH�
VF\ISQ�PJ\FTQG`�KHRH'

D� E^� HIJ� HJZIQJGJc� �� MSJ� gFGJ\FN`� ]^� YFUFTFKLG`�
N� TQML'� bJ� NFU\QNLGJN`� \L� T^9� YFTKJMJSLT� N� FG}JZVFM9�
YFNLVJG`� NF� MSF_� ZQ� MFLM� NGF\LRFM9� D� L� YFVWJKRSHGF�
VF]QT\OJG9� D�FWJS`�YKFhHz

D� bJG9� NYQNL]F9� D� UFTFK[� O'� D� fSJ� YFKQ� VFMF_� D� O�
HNGQ\Q'

fF_� FGRQZ� TLVLMF� HVLT\OJG� JUF9� GJS`� SJVFTF\`NGTQ� \F>
ILGNO�SQ�JUF� \LPF'

D� bJ� IJ\QJGJc� �� O� gFGJ\� YFUFTFKLG`9� YFZSQRFMLG`NO� N�
TQML� YF3SQNGFOXJMH9� D� L� HIJ� N� F]LVF_9� D� TYKFWJM9� SJ� T�
MFLg� YKQTL\Qg� SQTOZ^TQG`NO� IJSXLSQM� D� HJZIQ_GJ� NJ]J� N�
aFUFMz

D� bJG9� SJG9� D�TMJhLTQJGNO� aQhRLKFT9� D�eGFUF�GQR�SL>
RQR� SJ\`ZO� FNGQTLG`'� fFISF� FKUQSLZFTQG`� TNGKJWH9� D� FS�
YKFNLGJ\`SF� F]FKQWLTQJGNO� RF� MSJ9� D� H� TQN'� uQTGKQ� L\L�
YFN\JZQTGKQc� kHVJNSF�YF\HWLGNOz

D� bLWJUF� YKFGLT� GQRFUF� YKFJRGQ�SJ�LMJ[9� D� TQISF� ZQ>
OT\OJG�sJTJKOSLS'

D�EFG�L�FG\LWSF9�D�F]KQVFTQSSF�TNRKLRLTQJG�aQhRLKFT'
fSJ�SLWJUF�SJ�FNGQJGNO9� RQR�NFU\QNLG`NO�
D� yN\L� T^� NTF]FVS^9� �UFK`� EQNL\`JTLW9� YKLgFVLGJ� RF�

MSJ� YFN\JZQTGKQ9� TF� TGFKSLR9� WQ_� YLG`� D� NF� NTFJ_� IJSF_9�
T�WJG^KJ�WQNQ'

pLPF� JUF� NTJG\JJG� D� JMH� YF3TLVLMFMH� YKLOGSF� L� MFJ�
YKLU\QhJSLJ9� L� GF9� WGF� MSJ� LZTJNGSF� JUF� LMO9� FGWJNGTF'

"#
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D� �FWGH�ZQ�WJNG`'''
lS�NSFTQ�TJ\LWQTF�PJ\HJG�MF[�KHRH'
D� i� ZQJVH�ZQ�TQML9� D�F]JXQJG�JMH�aQhRLKFT9� D�FGTJZH�

TQNz� �VLGJz
�� O9� RLTSHT� sJTJKOSLSH�SQ�YKFXQSLJ�� D� mQR�VF� TGFKSL>

RQ9� �UFK`� EQNL\`JTLWz� D� NYHNRQ[N`� YF� \JNGSLPJ� R� T^gFVH'
EF� TGFKSLR� O9� SQRHYLT� YJWJSL_� L� YLKFIS^g� R� WQ[9� IVH�

N� WJG^KJg� WQNFT� �UFKO� sJTJKOSLSQ� L� JUF� IJSH'� �VH� N� SJ>
GJKYJSLJM'

i� NJUFVSO� LVH� F]JVQG`� R� SJMJPRLM� VKHZ`OM� MFJUF� FGPQ'�
fSJ�SQVF�HNYJG`�YJKJFVJG`NO�YJKJV�GJM9� RQR�JgQG`�R�SLM'

bF� TFG� HIJ� hJNG`� WQNFT9� Q� Lg� TNJ� SJG'� i� SQWLSQ[� SJKT>
SLWQG`'� yN\L� FSL� FYFZVQ[G� JXJ� SQ� YF\WQNQ9� O� SJ� NMFUH�
Lg� YKLSOG`'� lYQZV^TQG`� SQ� SJMJPRL_� ZTQS^_9� WLSS^_�
F]JV� NFTJKhJSSF� SJTFZMFISF'� fJSO� ]F\`hJ� SLRFUVQ� SJ�YKL>
U\QNOG� L� NFWGHG� TQKTQKRF_9� N� RFGFKF_� SQVF� KQZZSQRF>
MLG`NO'

E� WJGTJKG`� NJV`MFUF� FSL9� SQRFSJP9� YFOT\O[GNO'� sJTJKO>
SLS� TgFVLG� N� YQYLKFNF_� T� ZH]Qg9� ZQ� SLM� YJKJRFhJSS^_� FG�
TF\SJSLO� aQhRLKFT� L� SJ� MJSJJ� JUF� TZTF\SFTQSSQO� ,YKLS>
PJNNQ-'

i9� NRK^TQO�NTFJ�SJVFTF\`NGTF9�\[]JZSF�ZVFKFTQ[N`�N�SL>
ML9� L9� SJ� VFILVQON`� F]}ONSJSL_9� FGWJUF� FSL� GQR� FYFZVQ\L9�
YKJVHYKJIVQ[� Lg9� WGF9� R� MFJMH� ]F\`hFMH� NFIQ\JSL[9� MSJ�
NQMF_� YKLVJGNO� HJgQG`� WJKJZ� YF\WQNQ'� bF� WQ_� M^� TNJ� IJ�
HNYJJM�T^YLG`'

D�sQVLGJN`9� YFIQ\H_NGQz
,�KLSPJNNQ-� KF]RF� NQVLGNO� SQ� RKQ_� NGH\Q'� sJTJKOSLS9�

YKFVF\IQO�NGFOG`9� NRJYGLWJNRL�FNMQGKLTQJG�NGF\'
D� ��TLSFc� ELSF�H�TQN�JNG`c� D�KJZRF�NYKQhLTQJG�FS'
D�ELSQ�H�MJSO�SJG9� D�UFTFK[�O'
D� kQO� SJ� Y`[9� D� FGWJRQSLTQJG� FS'� D� �Fh\LGJ� ZQ� TL>

SFMz� bQ�MF_�NWJGz

""
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0� HVLT\JSSF� F]FKQWLTQ[N`� R� KQNGJKOSSFMH� aQhRLKFTH'�
lS� GFKFY\LTF� L� N]LTWLTF� F]}ONSOJG9� WGF� sJTJKOSLS� YF�
VFKFUJ� RF� MSJ� ZQgFVL\� T� KQZS^J� RQjJ� L� ]QK^� YFVRKJYLG`>
NO�D�V\O�gKQ]KFNGL9� V\O�TVFgSFTJSLO'

D���TFG'''� �QVL�aFUQ�SJ�NJKVLGJN`'� �KFNGLGJ'� �F_MLGJ'''
bJG9� O� SJ� NJKIHN`'� i� YFVFVTLUQ[� YLKFIS^J� ,YKLSPJN>

NJ-9� L� FSQ� LNYHUQSSF� R\QVJG� FVSF� LZ� SLg� SQ� NTF[� GQKJ\RH9�
SF� YKLRFNSHG`NO� R� SJMH� L\L� R� WQ[9� YKLSJNJSSFMH� J_� UFK>
SLWSF_9� SJ�KJhQJGNO'

D� yVJM� T� KJNGFKQSz� D� GKJ]HJG� sJTJKOSLS'� D� yVJMz�
kGF�GHG�NLVJG`�L�RLNSHG`c� sRHWLXQz

mHG� NLVJG`� JMH� VJ_NGTLGJ\`SF� SL� R� WJMH'� i� hJYWH�
aQhRLKFTH'

D�qTJVLGJ�JUF�NRFKJJz
aQhRLKFT� ]JKJG�JUF�YFV�KHRH'
D� �KQTL\`SF9� JVJM� T� KJNGFKQSz� yVJMz� D� L� TJVJG� JUF�

R�VTJKL'
,�KLSPJNNQ-9� RKQNSQO�FG�NG^VQ9�TNGQJG9�YKFGOULTQJG�MSJ�

KHRH�\FVFWRF_�L�hJYWJG�
D� �KFNGLGJ9� Qg9� YFIQ\H_NGQ9� YKFNGLGJz
sJTJKOSLS� FNGQSQT\LTQJGNO� SQ� YFKFUJ� L� YFTFKQWLTQJGNO�

RF�MSJ'
D� �� T^c� lVJTQ_GJN`� NRFKJJz� i� ]JZ� TQN� SJ� H_VH'� aJZ�

lVF3JTPJ3TF_�SJ�H_VHz� �LTFz� bJ�RFYQ_GJN`z
aQhRLKFT�GQXLG�JUF'
D� lVFJTPJTQ� YKLVJG� YKOMF� T� KJNGFKQS'� kJNGSFJ� N\FTF9�

YKLVJGz� kJKJZ�YOG`�MLSHG�YKLVJG9� D�HTJKOJG�aQhRLKFT'
D� mF\`RF� SJ� RFYQ_GJN`9� D� NSFTQ� YFTJ\LGJ\`SF� RLVQJG�

MSJ�sJTJKOSLS'�D�aJZ�YKFTF\FWJRz�mJKYJG`�SJ�MFUH�IVQG`z� D�
L�SQRFSJP�VQJG�NJ]O�HTJNGL'

,�KLSPJNNQ-�WHG`� \L�SJ�Y\QWQ�HgFVLG�N�SLML'
D� �KFNGLGJ'� �QVL� aFUQ� YKFNGLGJz� D� TNJ� YFTGFKO>

JG�FSQ'

"$
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0�ZQYLKQ[�ZQ�SLML�TgFVSH[�VTJK`�L�F]\JUWJSSF�TZV^gQ['�
s\QTQ� aFUH9� HhJ\z� EJV`� FS� MFU� SQWQG`� ]LG`� YFNHVH9� NRQS>
VQ\LG`'� ��GQR�TNJ�F]Fh\FN`� ]\QUFYF\HWSF'

EYKFWJM9� SJ� NFTNJM'� sYHNRQON`� YF� \JNGSLPJ9� FS� ZTFSL\�
TF�TNJ�RTQKGLK^'

s� SLM� TNJ�SQTNJUVQ�RFSWJSFz� aF\`hJ�O� SLRFUVQ� SJ�TNGKJ>
WHN`�N�SLM9� SLRFUVQz� D�KJhQ[�O�L� ]JUH�YJKJFVJTQG`NO'

bQ� N\JVH[XJJ� HGKF� RF� MSJ� OT\OJGNO� aQhRLKFT� N� YKFN`>
]F_�YFSOG`�D�YKFNGLG`�D� ,sJTJKOSLS�T�FGWQOSLL'� EN[�SFW`�
SJ� NYQ\'� lS� MJWGQ\� FWQKFTQG`� TQN9� RQR� NTFLg� ]JNWLN\JSS^g�
YFR\FSSLP� RFUVQ3GF� L9� V\O� TVFgSFTJSLO9� YF� VFKFUJ� R� TQM'''-

D�i�NFTNJM�SJ�NJKIHN`9� D�YKJK^TQ[�O�JUF'� D� �JKJVQ_GJ�
JMH� D� YFSLMQ[� L� YKFXQ['� bF� TLVJG`� JUF� ]F\`hJ� SJ� gFWH'�
bLRFUVQz

aQhRLKFT�GJQGKQ\`S^M� IJNGFM�gTQGQJGNO�ZQ�UF\FTH'
D� tGF� RFhMQKz� {QGQNGKFjQz� EJV`� FS� gFWJG� YKL_GL� NJ>

UFVSO�IJ�R�TQM'� E^� SJ�MFIJGJ� ]^G`�GQRF_� IJNGFRF_'
D� �JKJNGQS`GJ'� bLRQRFUF� RFhMQKQ9� SLRQRF_� RQGQNG>

KFj^'� sRQILGJ� JMH9� WGF� O� IJ\Q[� JMH� L� JUF� eNGFSFWRJ�
TNJUF� gFKFhJUF� L� R\QSO[N`� JMH'� �HNG`� SJ� FUFKWQJGNO'� �� T^�
YJKJNGQS`GJ� YKLNGQTQG`� RF� MSJ9� SJ� GF� O9� VJ_NGTLGJ\`SF9�
KQNNJKIHN`� L� SJ� GF\`RF� SQ� SJUF9� SF� L� SQ� TQN9� L� TQN� GFIJ�
SJ�YFIJ\Q[�TLVJG`'

�KFh\F� SJNRF\`RF� VSJ_9� YF\S^g� KQZSFF]KQZS^g� TYJ>
WQG\JSL_� D� TJV`� GHG� T� aJK\LSJ� ,FXHXJSLO� ]^GLO-� SJ�
YFgFIL� SQ� YKJISLJ9� YJGJK]HKUNRLJ'� uQSOGQO� eGLML9� SF>
T^ML� V\O� MJSO� ,FXHXJSLOML-9� O� NFTNJM� SJ� VHMQ\Q� F� sJ>
TJKOSLSJ9� aQhRLKFT� GFIJ� FNGJKJUQ\NO� SQYFMLSQG`� MSJ�
F�SJM'

i� NLIH� H� NJ]O� L� WLGQ[9� RFUVQ� UFKSLWSQO� T� ]J\FM� YJ>
KJVSLWRJ� D� ZVJN`� FSL� JXJ� SJ� YJKJTJ\LN`� D� VFR\QV^TQJG�
MSJ9� WGF� MJSO� NYKQhLTQJG� RQRF_3GF� UFNYFVLS'� bJG9� jQML\LL�
NTFJ_�FS�SJ�SQZTQ\'

"�
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0� HVLT\JSQ'� i� SLRFUF� SJ� IVH'� fFL� VKHZ`O� L� ZSQRFM^J�
YKFNGF� D� ]JZ� VFR\QVQ� D� YKFgFVOG� YKOMF� RF� MSJ'� {GF� ]^�
eGF�MFU�]^G`c

i� T^gFIH� T� YKLgFIH['� q� FRSQ�NGFLG� sJTJKOSLS� T� YQ\`>
GF� NF� h\OYF_� T� KHRJ'� qTLVO� MJSO9� FS� TJN`� VJKSH\NO� L�
KLSH\NO�RF�MSJ�GQR�NGKJMLGJ\`SF9� WGF�O�FGNGHYQ[�SQ�hQU'

D� E^� SJ� T^UFSLGJ� MJSOc� i� HJZIQ[� ZQTGKQ9� SF� O� SJ�
MFUH� HJgQG`9� JN\L� T^� SJ� YKFNGLGJ� MJSO'� bJ� MFUH'''� D� FS�
FWJS`� ]\JVJS9� UF\FN�JUF�VKFILG'

D� �F_MLGJ9� RQR�V\O�MJSO� eGF�HIQNSF'� nFILG`� JXJ�L�VF�
GFUF9� WGF� IJSXLSQ�FGRQZQ\QN`�MJSO�YKLSOG`z

i� YKFGOULTQ[�JMH�KHRH'
D�qNYFRF_GJN`9�L�KQZ�T^�YKLh\L�D�FNGQTQ_GJN`'� �F_VJM�

RF�MSJ'
D� bJ�T^UFSLGJc� �KQTVQc''
i� LVH� YF� RFKLVFKH9� FS� ZQ� MSF_'� q� NJ]O� O� NQIHN`� SQ�

VLTQS� L� HRQZ^TQ[� JMH� MJNGF� KOVFM� N� NF]F_9� SF� FS� FNGQ>
JGNO�NGFOG`9� VQIJ�SJ�NSOT�YQ\`GF'

D�sSLMLGJ�YQ\`GF�L�NQVLGJN`9� D�UFTFK[�O'
lS� NGFLG�YJKJVF� MSF_9� VF\UFTOZ^_9� ZQNGJSWLT^_9� T� YF\>

SF_�KQNGJKOSSFNGL'
D� i� GF\`RF� SQ�MLSHGRHc� SJ�ZQVJKIH�TQN'� bF� JN\L� YFZTF>

\LGJ'''� D� L� FS9� NSOT� YQ\`GF9� NQVLGNO� SJ� KOVFM� NF� MSF_�
L� SJ� T� RKJN\F9� Q� SQ� NGH\'� mQR� KF]RF9� WGF� O� SJ� HZSQ[�
T� SJM� GFUF� ,]Q\`SFUF-9� SQVHGFUF9� T^NFRFMJKSFUF9� SQRKQg>
MQ\JSSFUF�sJTJKOSLSQ'

D� fSJ� ]^\F� SJF]gFVLMF� TLVJG`� TQN9� O� ]^� YKFNGF� SJ�
MFU'''

bJ�MFUc� kJUF� ]^� FS�SJ�MFUc� bF�O�SJ�NYKQhLTQ['
�� FS9� ]HVGF� H]JVLThLN`9� WGF� GJYJK`� O� YF_MH� JUF9�

YKFVF\IQJG�GFKFY\LTF�
D� i� FWJS`9� O� NGKQhSF� SJNWQNGJS'� E �̂ NJ]J� L� YKJVNGQ>

TLG`� SJ� MFIJGJ� VF� WJUFz� �� TFG� GF9� WGF� NF� MSF_9� RFGFKFMH

"%
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IJSXLS^�YFR\FSO\LN`�RQR�aFUH9�MFU\F�N\HWLG`NO�GQRFJ9�MJSO�
YKFNGF�VFRFSQ\F9� YFMSLGJ�KQNNRQZ� kJgFTQc� D� ]JVSQO�VJTHh>
RQ9�NFTNJM�]JVSQO9�YF\HUF\FVSQO9�PJ\^_�VJS`�]JUQ\Q�YF�F]}OT>
\JSLOM� T� YFLNRQg� KQ]FG^9� LZSJMFUQO� FG� HNGQ\FNGL9� L� TFG�
TJWJKFM� T� RQRF_3GF� RFSGFKJ� hTJ_PQK� SJ� TYHNGL\� JJ� L9� GQR�
RQR�FSQ�TNJ�IJ�gFGJ\Q�TF_GL9�GF\RSH\�JJ�T�UKHV`�D�fJNGF�HIJ�
ZQSOGFz� oFTFKOG� TQM9� ZQSOGFz� bJ� UKH]F9� NFTNJM� \JURF� GF\R>
SH\9� Q� FSQ� YFTJKSH\QN`9� VF]JIQ\Q� VF� MFNGQ� L� ]KFNL\QN`�
N� SJUF� T� bJTHz� ENJ� MFU\Q� YJKJSJNGL9� Q� eGF� JJ� VFRFSQ\F'�
{QR�TQh�FGRQZ�YKLSOG`�MJSO'

D�bF�TJV`�O�SLWJM�SJ�F]LVJ\Q�TQN9� D�YKFGJNGH[�O9�RKQN>
SJO9� D�YKQTF9� SLWJM'� i� ]F[N`�Y`OS^g'� i� ]FO\QN`�NRQSVQ\Q'

D� nQ9� VQ'� E^� SJ� MFU\L� LSQWJ� YFNGHYLG`'� �� F]F� MSJ�T^�
SJ�YFVHMQ\L'� nF�MJSO�TQM�SLRQRFUF�VJ\Q�SJ�]^\F'

i�NFZSQ[9�WGF�FS�YKQT'� fSJ9�VJ_NGTLGJ\`SF9�SJ�]^\F�VJ\Q�
VF�SJUF'� ��NJ_WQN'''� sJ_WQN�JNG`'� �� JXJ�RQRFJz� fSJ�JUF�FWJS`�
IQ\`'� fSJ�gFWJGNO�HGJhLG`�JUF'� bF�WJMc

�� O� UFTFK[� SQF]HM� YJKTFJ9� WGF� MSJ� YKLgFVLG� T� UF\FTH�
D� i� SLRFUVQ� SJ� ]^\Q� SQ� TQhLg� YFeZFTJWJKQg9� SF� ZSQ[9�

WGF�H�TQN� ]^\�SJTJKFOGS^_9� SJ]^TQ\^_�HNYJg9� L�O'''
lS�SJ�VQJG�MSJ�ZQRFSWLG`�
D� nQ9� VQ'� bJ]^TQ\^_9� UKFMFRLYOXL_� HNYJg'� q\LWSFJ�

VTLIJSLJ� FNGQSQT\LTQ\L9� RFUVQ� O� T^NGHYQ\� T� ZQ\J� YFV� nHM>
NRF_� {F\FSWF_'� �� T� {JKWL9� T� sLMjJKFYF\J9� SQ� EF\UJ� \FhQ>
VJ_� KQNYKOUQ\L9� L� YFR\FSSLRL� SQ� NJ]J� TJZ\L� MJSO9� GKLHMjQ>
GFKQz� sGKQhSF� TNYFMSLG`9� RQRFJ�TJ\LRF\JYLJz� {HYWLgL� ]KF>
NQ\L� R� MFLM� SFUQM� SQ� eNGKQVH� ]KL\\LQSGFT^J� ]KQN\JG^9�
NJK`UL9� ]KFhRL'''

lS�TJV`�YKJF]KQIQJGNO9� UF\FN�JUF�ZTJSLG'
D�nF�WJUF�WHVJNSF� ]^\Fz� sRQZRQ�LZ� .44.� SFWL'� nQIJ�JXJ�

WHVJNSJ_z� sF\FUH]� TFZL\� MJSO� YF� TNJ_� �FNNLL9� L� TN[VH� TJW>
S^_� YKQZVSLR9� ]JZZQRQGSFJ�GFKIJNGTFz� bQ� MJSO9� RQR� LZ� KFUQ

"�
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LZF]L\LO9� N^YQ\LN`� PTJG^9� N\QTQ9� T\[]\JSS^J� IJSXLS^'''�
��VJS`ULz� sRF\`RF�VJSJUz� �KFNGF�ZF\FGF_�VFIV`z

lS�MJWGQGJ\`SF�ZQRK^TQJG�U\QZQ�L�H\^]QJGNO'� i�TYJKT^J�
TLIH� JUF� H\^]RH� D� L� SQ� ]Q\H� L� T� Z\FNWQNGS^_� TJWJK� JUF�
YKLgFVQ� RF� MSJ�H� SJUF� ]^\F� NQMFHTJKJSSFJ9� Z\FJ9� YFWGL� SQU>
\FJ� \LPF9� Q� GJYJK`� JUF� H\^]RQ� YKLVQJG� JMH� WGF3GF� ]JZZQ>
XLGSFJ9� SQLTSFJ9� YFWGL�VJGNRFJ'

D�yN\L�]^�O�GFUVQ�RFYL\�VJS`UL9�O�]^�L�NJ_WQN�]^\�]FUQ>
G^M� WJ\FTJRFM'� bF� O� VJS`UL� ]JZKQNNHVSF� FGVQTQ\� VKHULM9�
NJ]J� ]KQ\� GF\`RF� N\QTH'� bF� L� FSQ� FRQZQ\QN`9� RQR� TNJ� T� MFJ_�
ILZSL9� WJKGFT^ML� WJKJYRQML'� ENJ�F]MQSH\F9� TNJ� YFUL]\F� D�
TNJz''

lS�GOIJ\F�TZV^gQJG'
uQ� FRSFM�KQSSLJ� ZLMSLJ� NHMJKRL'� E� RFMSQGJ�YF\HGJMSF'�

i� YKFGOULTQ[�KHRH�R�T^R\[WQGJ\['
D� bJG9� SJG� D� SJ� SQVF'� bJ� ZQILUQ_GJ9� D� YKFNLG� FS9� D�

GQR� MSJ� \JUWJ� UFTFKLG`'� sHMJKRL� NFZVQ[G� FNF]FJ� SQNGKF>
JSLJ'

nQ9� SQNGKFJSLJ� VJ_NGTLGJ\`SF� FNF]JSSFJ'� sFTNJM� SJ� GF9�
WGF� O� IVQ\Q9� RFUVQ� YFWGL� YKFGLT� NF]NGTJSSF_� TF\L� TYHNRQ>
\Q�JUF�R�NJ]J'

fSJ� TVKHU� SQWLSQJG� RQZQG`NO9� WGF� TKJMO� YFRQGL\FN`� SQ>
ZQV9� M^� N� SLM� NLVLM� SJ� T� ]JK\LSNRFM� YQSNLFSJ9� Q� H� MJSO9�
SQ� aQNNJ_SF_� ~49� T� �JGJK]HKUJ9� L� O� N� IQVSF_9� MF\FVF_�
\[]FZSQGJ\`SFNG`[�N\HhQ[�JUF9�RQR�RFUVQ3GF�N\HhQ\Q�oHML>
\JTQ9� NGQKQON`�ZQYFMSLG`�RQIVFJ�JUF�N\FTF'

��FS� UFTFKLG�
D��FVHMQG`�NGKQhSF9�D�O�ILTH�SQg\J]SLRFM�H�YKFNGFUF�

eNGFSPQ3M^_ISLRQ'� mF\`RF�FGGFUF9� WGF� IJSL\NO�SQ�JUF�VFWJ>
KL'� i� V\O� SJUF� SJ� ZSQMJSLG^_� YFeG9� Q� ]QKLS9� VTFKOSLS9�
N^S� FjLPJKQ'� uQ�eGF� FS�MJSO�L�RFKMLG'� yMH�\JNGSF'� ��O�\FT>
\[� K^]H'� �� WLGQ[� NTFL� NGLgL� KJWS^M� RQM^hQM� L� TFVOS^M�
\L\LOM� D� SJS[jQKQM'� aF\`hJ� TJV`� SJRFMH'� {KHUFM� U\Hh`9

"�
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MHILW`J'� bFW`[� O� WQNGF� NQIHN`� T� \FVRH� L� T^JZIQ[� SQ� NJ>
KJVLSH�KJRL'�uTJZV^�FGKQIQ[GNO�T�TFVJ9�RQM^hL�GQR�KLGMLW>
SF9�GQR�MJ\FVLWSF�hHKhQG9�RQR�QRRFMYQSJMJSG�MFLM�NGLgQM'�
i� WLGQ[� L� NQM� N\HhQ[� NTF_� UF\FN� L� Y\QWH'� fSJ� SQWLSQJG�
RQZQG`NO9� WGF� O� SJ� WLGQ[9� Q� GF\`RF� N\HhQ[� GF9� WGF� YF[G�
,gFK^�NGKF_S^J�NTJGL\-'� ��GFUVQ�YFWGL�NMLKOJGNO�VHhL�MF>
J_�GKJTFUQ'''

lS�SJFILVQSSF�F]K^TQJG�L� ]HVGF�NYFgTQGLThLN`�
D� �KFNGLGJ'� i� RQR� \OUHhRQ� ]JNNG^VSF� KQNRTQRQ\NO'�

i� VF\ISF� ]^G`� RQIHN`� TQM� IQ\RLM� YKJZKJSS^M� YQOPJM'�
bF� JN\L� ]^� T^� ZSQ\L9� RQR� O� LZMF\WQ\NO9� RQR� MSJ� SJF]gF>
VLMF� UFTFKLG`'''� EQM� YKQTVQ� SJ� SQVFJ\F� MJSO� N\HhQG`c�
fSJ� NJ_WQN� gFWJGNO� UFTFKLG`'� oFTFKLG`� ]JZ� RFSPQ'� i� LZUF>
\FVQ\NO�YF�N\HhQGJ\['�nF�WJUF�LZUF\FVQ\NOz�EQM�SJ�NRHWSFc''�
nJ_NGTLGJ\`SF9� SJ�NRHWSFc''

D�bJG9�SJG'� bQYKFGLT9�D�HTJKO[�O�JUF9�D�YKFVF\IQ_GJ9�
YFIQ\H_NGQ'

D� ��F�VJGNGTJ�MFISFc� D�KF]RF�FNTJVFM\OJGNO� FS'
D� l�WJM�gFGLGJ'� fSJ�TNJ�LSGJKJNSF'
�� eGF�YKQTVQ'
D� �QZ� HI� T^� NFU\QNS^� N\HhQG`9� GF� L� YJSO_GJ� NQML� SQ�

NJ]O'
�� FS� SQWLSQJG� KQNNRQZ� F� NTFJM� VJGNGTJ'� lWJS`� NWQNG\L>

TFM9� ,ZF\FGFM�VJGNGTJ-�D�ZLMF_�T��JGJK]HKUJ9� \JGFM�T�LMJ>
SLL9� L� F� RQGQNGKFjJ9� ZQTJKhLThJ_� JUF'� E� RQGQNGKFjJ� O� SJ�
NFTNJM� KQZF]KQ\QN`9� SJ�TNJ�T� SJ_� YFSO\Q9� SF� YJKJNYKQhLTQG`�
JUF�O�SJ�KJhQ[N`'� bJ�KHWQ[N`9� WGF�eGF�TNJ�GQR�LMJSSF�L� ]^>
\F'� �F� JUF� N\FTQM9� JUF� MQG`9� MF\FVQO� IJSQ� NGQKFUF� UJSJ>
KQ\Q9� FWJS`� KQSF� FTVFTJ\Q'� oJSJKQ\� D� KJTSLT^_� NGQKLR� D�
FNGQTL\� ZQTJXQSLJ9� YF� RFGFKFMH�TNJ�JUF� ]F\`hFJ�NFNGFOSLJ9�
T� N\HWQJ� JN\L� JUF� TVFTQ� NSFTQ� T^_VJG� ZQMHI9� YJKJgFVLG� Lg�
MQ\JS`RF_� VFWJKL9� Q� T� N\HWQJ� JJ� NMJKGL� D� KFVNGTJSSLRQM�
UJSJKQ\Q'

"�
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D� kGF� IJ9� D� YFUFKJTQ\Q� FSQ� SJMSFUF9� RQR� YF\QUQJGNO9�
SF9� RFSJWSF9� ZQgFGJ\FN`� J_� \[]TL'� EFG� L� KJhL\Q� FSQ� T^_GL�
ZQMHI�ZQ�YFKHWLRQ9�VQTSLhSJUF�JJ�MF\FVFUF�YFR\FSSLRQ9� YF>
NGFOSSF� ]^TQThJUF�JXJ�YKL�MHIJ3UJSJKQ\J�T�Lg�VFMJ'� nJTFW>
RQ� ]^\Q� R� SJMH� NL\`SF� YKLTOZQSQ� L� FS� R� SJ_'� ENJ� ]^\F� RQR�
SJ\`ZO�\HWhJ'�ENJ�\[]L\L�VKHU�VKHUQ�L�]^\L�NWQNG\LT^'� l�ZQ>
TJXQSLL�L�SJ�TNYFMSL\L�D�VFWRQ�F]FIQ\Q�MQG`�L�NWLGQ\Q�JJ9�
Q� SJ� NJ]O� gFZO_RF_� YJGJK]HKUNRFUF� VFMQ9� LMJSLO� L� VJSJU'�
mQR� YKFh\F� SJNRF\`RF� NWQNG\LT^g� \JG9� TF� TKJMO� RFGFK^g9� R�
F]XJ_� KQVFNGL9� L� O� HNYJ\� KFVLG`NO'� nJTFWRQ� ]^\Q� HIJ� YFV>
KFNGRFM'� ��TVKHU�FSQ�ZQ]F\JTQJG�MJSLSULGFM�L�HMLKQJG�T�GKL�
VSO'� fQG`� WHG`� SJ�YFMJhQ\QN`� FG� UFKO'� bF� GHG� SQ�SQN� F]KH>
hL\NO� SFT^_� HVQK� D� SFGQKLHN� F]}OTL\� J_9� WGF� FSQ� VF\ISQ�
YFRLSHG`�NTF[�RTQKGLKH9� GQR�RQR�L�VFM9� L�LMJSLJ9� L�RQYLGQ\�
YKLSQV\JIQ\L�VFWJKL�L�YJKJgFVOG�R�KFVNGTJSSLRQM�UJSJKQ\Q'�
mQR� MFO� MQG`� TNJ� NKQZH� L� YFGJKO\Q9� L� SQNGQ\F� ]JVNGTJSSFJ�
NHXJNGTFTQSLJ� SQ� IQ\RLJ� UKFhL� IQ\FTQSLO� YFKHWLRQ� pF3�
GQKJTQ'

D� �FVNGTJSSLRL� YFRF_SFUF� UJSJKQ\Q� F]F]KQ\L� JJ�VF� SL>
GFWRL'

sJTJKOSLS�GOIJ\F�TZV^gQJG'
D�nQ9� MSFUF� UFKO�M^�GFUVQ�N�MQMQhJ_�g\J]SH\L'� �FIQ>

\H_9� SJ� MJS`hJ9� WJM� O� GJYJK`'� �FNG^VSFJ9� GOIJ\FJ� SQWQ\F�
ILZSL'� �FNG^VS^_9� GOIJ\^_� RFSJP'� sRF\`RF� NGKQVQSL_� L�
HSLIJSL_'� lG� SLg� TNO� VHhQ� T� NNQVLSQg9� NLSORQg� L� RKFTF>
YFVGJRQg'� sHV`]Q�GFUVQ�]L\Q�L�GJYJK`� ]`JG�MJSO�T�MFKVH9� RQR�
T� ]H]JS9� L� SJ� GF\`RF� T� MFKVH9� SF� L� T� VHhH'� �� TJV`� VHhQ� H�
MJSO� UFKVOWRQ9� SJIJSRQ9� SJ]FILGJ\`SLPQ'� {QRFTF� J_c� �FSL>
MQJGJ�\L�T^c

nQ9� YFSLMQ['� �FSLMQ[� L� NFWHTNGTH['� fF\WQ'� kGF� HI�
GHG� NRQIJh`c� �� FS9� SJ� VFIVQThLN`� MFJUF� FGTJGQ9� YKFVF\>
IQJG�

D� i� YKLJgQ\� N[VQ� T� SQVJIVJ�YJKJLZVQG`� MFL� RSLUL'� bF

" 
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RHVQ�GQMz� ��N\^hQG`�SJ�gFGOG9� Q�TNORH[� ]JZVQK`�L�hTQ\`�YJ>
WQGQ[G'� l]}ONSL\L�� T^� ]F\`hJ� SLRFMH� SJ� SHIS^� L� SJ� LSGJ>
KJNS^'� E�Q\`MQSQg�,lRSF-�MJSO�SJ�YHNGL\L'�qNGKFLG`�MF_�TJ>
WJK�L�GF� SJ�HVQ\FN`� D�sF[Z� YLNQGJ\J_�FGRQZQ\� SQFGKJZ'� �KL�
TNGKJWQg�NF�MSF_�YKLGTFKO[GNO9�WGF�SJ�HZSQ[G�MJSO'���MJKZQ>
TJP�mF\NGF_� T� KJNGFKQSJ� ,fJVTJV`-9� g\FYSHT� MJSO� YF� Y\JWH9�
ZQUF\FNL\9� YJKJVKQZSLTQO� MJSO�� ,mFUVQ� TQh� SJIS^_9� TQh�
JVLSNGTJSS^_9�0� YFTJVH� TQN� SQ� aJK\LSz-� D� KQNgFgFGQ\NO�
LVLFGNRL�TF�TN[� U\FGRH�L� UQKRSH\�SQ�TJN`�KJNGFKQS�

D�fF\FVJP�T^9� sJTJKOSLSz� bJ�F]MQSH\Lz� sVJKIQ\L�N\F>
TF� D� YKLTJ\L� SQN9� RQR� F]JXQ\L9� T� aJK\LS'� sYQNL]F� TQM9�
SQh�SJIS^_9� SQh�JVLSNGTJSS^_z� sYQNL]Fz

�� SLZRF9� T�YFON�YFR\FSL\NO'� tGF�N\HWL\FN`� T�GFG� NQM^_�
VJS`9� RFUVQ� O� R� TQM� YKLhJ\� Y`OS^_'� s� UFKO� SQYL\NO'� s� UFKO�
Y`['� EQM�eGFUF9� RFSJWSF9� SJ�YFSOG`'

bJ�YFSOG`c� bJG9�O�YKJRKQNSF�YFSLMQ['� fSJ�JUF�NGKQhSF9�
VF� ]F\L� IQ\`'� bJ� SQVF9� WGF]^� FS� UFTFKL\� F]� eGFM9� L� O� YJ>
KJ]LTQ[�JUF�

D��UFK`�EQNL\`JTLW9�O�SLRFUVQ�SJ�N\^hQ\Q9�RQR�T^�WLGQ>
JGJ� NTFL� NGLgL'� yN\L� T^� SJ� GFKFYLGJN`9� YFWLGQ_GJ� MSJ9� YF>
IQ\H_NGQ'

lS�YFNYJhSF�TNGQJG�NF�NGH\Q'
D�bJHIJ\L�SJ�N\^gQ\Lc''�s�FUKFMSF_�KQVFNG`['''�sRF\`>

RF�gFGLGJ'''� sRF\`RF�gFGLGJz
E� RFMSQGJ� YFWGL� GJMSF9� SF� TJV`� FS� YKFNL\� SJ� ZQILUQG`'�

i� TLIH9� RQR� ]\JNGOG� JUF� U\QZQ'� mJYJK`� FS� RQIJGNO� YFWGL�
RKQNLT^M'� ��RQRFJ�H�SJUF�TVFgSFTJSSFJ�\LPF'

D�kGF�TQM�YKFWJNG`c� D�NYKQhLTQJG�FS�TZTF\SFTQSSF'
fSJ�NFTJKhJSSF� ]JZKQZ\LWSF�WGF9� L�MSJ�NFTNJM�SJ�gFWJG>

NO�N\HhQG`�JUF�YFeZ^9� SF�O�UFTFK[�D� ,tGF� ]^\F�H�MFKO-'
��FS9�NRKJNGLT�YF3SQYF\JFSFTNRL�KHRL�SQ�UKHVL�L�ZQRLSHT�

UF\FTH9� HIJ� SQWLSQJG� ZQYJTQG`� SQ� ZSQRFM^_� MSJ� MFGLT� D�
oJFKUL_� �TQSFT� FG\LWSF� LMLGLKFTQ\� JUF�YJSLJ3VJR\QMQPL[9

"!
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HTJKOO9�WGF�FSF�RQR�ULYSFZ�VJ_NGTHJG�SQ�N\HhQGJ\`SLP�L�VFTF>
VLG�Lg�VF� ]JNYQMOGNGTQ�

tGF� ]^\F�H�MFKO9� UVJ�QIHKSQO� YJSQ9
oVJ�TNGKJWQJGNO�KJVRF�UFKFVNRF_�eRLYQI'�
{FKF\JTQ�LUKQ\Q�T� ]QhSJ�ZQMRQ�•FYJSQ�
�9� TSLMQO�•FYJSH9� YF\[]L\� JJ�YQI'''

uQRFSWLT9� FS� ]JZ� YQHZ^� YJKJgFVLG� RF� TGFKFMH� NGLgF>
GTFKJSL[9� HIJ� SJ� NYKQhLTQO9� WGF� O� YKJVYFWLGQ[9� YFGFM� R�
GKJG`JMH9� R� WJGTJKGFMH� L� GQR� VQ\JJ� L� GQR� VQ\JJ'� i� GJKO[�
NWJG�LM'� mHG�L

E�hHMSFM�Y\QG`J�MHQKFTFM9�T�hHMSFM�Y\QG`J�MHQKFTFM
�F�Q\\JJ�F\HSJSSF_�T^� YKFgFVLGJ�MFKJTF'''

L

'''{FUVQ�THQ\LGNO� jLF\`9
lj\JKO�KHWJJR9

aJKJG�oKQNL\`ZQ�RQSLjF\`
��NRKLYRH�L�NM^WFR'''

L
l9� ML\QO9� RQR�O� YJWQ\[N`9� F�ML\QO9� RQR�O�GFNRH['
fSJ�gFWJGNO�GJ]O�HTLVJG`�YJWQ\`SH[�L� UF\H]H['

L

m^� RF�MSJ�SJ�TJKSJh`NO�VQIJ�KQVL�mQMQK^9
�QVL�SQhJ_�VFWHKRL9� RKFhRL�TKFVJ�RKF\Q'''

bQhJ_�VFWHKRLc� �QZTJ�H�SJUF�]^\Q�VFW`c�fSJ�gFWJGNO�JUF�
NYKFNLG`9�SF�O�SJ�KJhQ[N`�YKJKTQG`�JUF'� lS�N�GQRLM�HYFJSLJM9�
GQR�NQMFZQ]TJSSF�KQNYJTQJG'� lS�RQR�]HVGF�TYQ\�T�GKQSN'� �KJ>
KTQG`�JUF�D�TNJ�KQTSF9�WGF�KQZ]HVLG`�\HSQGLRQ'� i�YKFVF\IQ[�
N\HhQG`� eGL� ZSQRFM^J� MSJ� N�VJGNGTQ�YFeZ^9� SQV� ,jQSGQNGL>
WJNRF_�]JZTRHNLPJ_9� ]JZUKQSLWSF_�YFh\FNG`[�L�\QRJ_NRL3YKL3�
RQZWLW`LML� LZ^NRQML� L� SFTQGFKNGTFM-� RFGFK^g� oHML\JT� L

$#
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TNJ� M^� YKLT^R\L� LZVJTQG`NO'� bF� NJ_WQN� FSL� RQIHGNO� MSJ�
NFTNJM� LS^ML'� i� RQR� ]HVGF� TYJKT^J�N\^hH�Lg9� L� FSL� FWQKF>
T^TQ[G�MJSO'� �Fh\FNG`9�TH\`UQKSFNG`9�LZ^NRLc�nQ9�RFSJWSF'�
bF� eGF� TNJ� SQSFNSFJ9� SJNHXJNGTJSSFJ'� E� eGLg9� YHNG`� NMJgF>
GTFKS^g9� NGLgQg�OTSF�N\^hQGNO9� SJNMFGKO�SL�SQ�WGF9� ,TZVF>
gL�MHZ9�L�ZTFS^�\LK^9�L�FGUF\FNRL�QSUJ\`NRFUF�YJSLO-'� E�SLg�
T^NFRQO9� YFV\LSSQO� YFeZLO'� �� NJ_WQN� O� T� eGFM� SJ� NFMSJTQ>
[N`� D� sJTJKOSLS� SQNGFOXL_� YFeG'� �KQT� ]^\� sF\FUH]9� YKF>
N\QT\OThL_� JUF9� ,]F\`hFUF� KHNNRFUF� YFeGQ-'� nQ9� O� NJ_WQN�
TYJKT^J�YFSLMQ[�eGF'

i� TNJ� NL\`SJJ� YFVYQVQ[� YFV� T\QNG`� JUF� SJF]^WQ_SFUF�
WGJSLO� D� YJSLO9� ,ULYSFGLWJNRL-� VJ_NGTH[XJUF� L� SQ� MJSO'�
i� ZQRK^TQ[� U\QZQ9� O� GFSH9� O� LVH� SQ� VSF� eGFUF� LNRKFMJG>
SFUF�UKFMFRLYOXJUF�TFVFTFKFGQ�YFeZLL'

l9� GF\`RF� ]^� N\HhQG`� JUF9� GF\`RF� ]^� FS� SJ� ZQMF\RQ\'
i� NMHGSF� NFZSQ[9� WGF� ZQTGKQ� ,T� GKJZTFM9� ]JNYFXQVSFM�

NTJGJ� VSO-� O� N� HVLT\JSLJM� TNYFMS[� GF9� WGF� WHTNGTH[� NJ_>
WQN9� L� MSJ� NSFTQ� ]HVJG� ONSF9� WGF� oHML\JT� ]^\� YKQT� T� NTFJM�
NGKFUFM� NHVJ� SQV� sJTJKOSLS^M'� bF� NJUFVSO� O� YFRFKJSQ9� O�
FWQKFTQSQ9� O� ,FNJTJKOSLSQ-'� l9� GF\`RF� ]^� N\HhQG`� JUF� JXJ�
L�JXJ'

sGHR�T�VTJK`'
D�EQN�YKFNOG�R�GJ\JjFSHz
i� TNRQRLTQ[� N� VLTQSQ9� MLUQO� FG� TVKHU� TNY^gSHThJUF�

e\JRGKLWJNRFUF� NTJGQ9� D� RGF� ZQIJU� JUF9� O� L\L� FSc� D� L� ]JUH�
T�YKLgFIH['

{FUVQ� O� TFZTKQXQ[N`9� FS� HIJ� T� YQ\`GF� L� TNGKJWQJG�
MJSO�N�FZQ]FWJSS^M�TLVFM'

D� �KFNGLGJ9� O� ]JZ]FISF� ZQ]F\GQ\NO� L� ZQVJKIQ\� TQN'�
EJV`�HIJ�NJM`�WQNFT'

D�nQ9� Q�T�YF\FTLSJ�NJV`MFUF�O�VF\ISQ� ]^\Q� ]^G`�H�MF>
Lg�VKHZJ_'� lSL�IVHG�MJSO'�bF�O�SJ�IQ\J['� bQYKFGLT'� i�FWJS`�
KQVQ9� WGF'''

$"
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lS�YJKJ]LTQJG�MJSO'
D� E^� GJM9� WGF�YKLSO\L�L�T^N\HhQ\L�MJSO9� NVJ\Q\L�MSJ�

SJFPJSLM^_� YFVQKFR'� i� SLRFUVQ� SJ� ZQ]HVH'� mJYJK`� O� MFUH�
YFWGL�NYFRF_SF�HJgQG`'

D� �KLJZIQ_GJ�NSFTQ�T�aJK\LS�YFNRFKJJ'
lS�RQWQJG�UF\FTF_'
D� EKOV� \L� O� JXJ� KQZ� T^]JKHN`� LZ� NTFJ_�V^K^'� bQTJKSF�

GQR� L� HMKH� T� SJ_'� tGF� ]^\Q� MFO� YFN\JVSOO� YFY^GRQ�
T^RQKQ]RQG`NO� LZ� SJJ'� �� RQR� FSQ� NRTJKSF� F]JKSH\QN`'� E �̂
JVLSNGTJSSFJ�NTJG\FJ�YOGSF�T�SJ_'

i� LVH�T�YKLgFIH[�YKFTFIQG`�JUF'� fSJ�gFGJ\FN`� ]^�NRQ>
ZQG`�JMH�GQR�MSFUF9� SF�O�SJ�SQgFIH�SHIS^g�N\FT'

D� sWQNG\LTFUF� YHGL9� D� UFTFK[� GF\`RF'� D� �� ]HV`GJ�
NWQNG\LT^9� �UFK`� EQNL\`JTLW'

lS�YFILMQJG�Y\JWQML'
D� bH� SJG9� IJ\QG`� MSJ� NWQNG\LTFUF� YHGL� TNJ� KQTSF9�

WGF� IJ\QG`� NWQNG\LTFUF� YHGL� GFMH9� RFUF� TJVHG� TJhQG`'�
�� TFG� TQM� MFISF� YFIJ\QG`� NWQNG`O� D� FSF� TQM� R� \LPH9� RQR�
TQh� ]Q]FWRQ3]QSG9� D� L� YKL]QT\OJG� VJ\FTLGF� D� YLNJM� TQM�
YLNQG`� SJ� ]HVH'� bJ� IVLGJ'� �� MSJ� SJ� YLhLGJ'� bL� R� WJMH�
eGF� D�KQZ� ]F\`hJ�M^� SLRFUVQ�SJ�TNGKJGLMNO'

D� {GF� ZSQJG'� �� MSJ� RQIJGNO9� SJYKJMJSSF� TNGKJGLMNO'
bF�FS�RQWQJG�UF\FTF_'
D� "�!��� :���z� RQR� UFTFKL\� TFKFS� �F'� "�!��� :���z� D�

UKHNGSF�YFTGFKOJG�FS9� PJ\HO�MF[�KHRH�SQ�YKFXQS`J'
��TFG�FS�HgFVLG'�nTJK`�MJV\JSSF�L�]JNhHMSF�ZQRK^TQJG>

NO�ZQ�SLM'
i� NGF[� FVSQ� T� YKLgFIJ_9� SJ� VTLUQON`� N� MJNGQ9� ZQ]^T9�

WGF� MSJ�SQVF�GFKFYLG`NO� D� TJV`�MJSO� IVHG9� SF� TMJNGF�GFUF�
WGF]^� SQVJG`� YQ\`GF9� O� NSLMQ[�GJ\JjFSSH[�GKH]RH�L�T^Z^>
TQ[�SHIS^_�MSJ�SFMJK'

D� bJ� IVLGJ� MJSO9� D� UFTFK[� O9� D� H� MJSO� TVKHU� ZQ]F>
\J\Q� UF\FTQ� L� UFK\F'� aF[N`9� WGF� O� YKFNGHVL\QN`'� bJG9� SJG9

$$
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SLWJUF� NJK`JZSFUF'� �KLJZIQG`� SJ� SQVF'� {� HGKH� TNJ� YKF_VJG'�
lGYKQT\O_GJN`� ]JZ� MJSO� T� ,�\\QTJKV^-'� �� TJNJ\LGJN`'� �� O�
NJ_WQN� \OUH'� uQTGKQ�YFZTFS['

i� LVH�R� NJ]J9� WHTNGTHO� SJYFSOGSH[�GKJTFUH�L�GFNRH'� kGF�
eGF� NF� MSF_c� bJHIJ\L�O�VJ_NGTLGJ\`SF�KQNgTFKQ[N`c� EJV`�H�
MJSO� SLWJUF� SJ� ]F\LG9� L� SLWJUF� NRTJKSFUF� NF� MSF_� SJ� N\H>
WL\FN`'� mQR�FGWJUF�MSJ�GQR�GOIJ\Fc� mQR�UKHNGSFc

i� \FIHN`� SJ�KQZVJTQON`�SQ�YFNGJ\`9� YKLN\HhLTQON`� R�GL>
hLSJ9� NGQKQ[N`� HNYFRFLG`NO'� �� TVKHU� SQWLSQ[� Y\QRQG`'�
l� WJMc� EJV`� H� MJSO� SJG� SLRQRFUF� UFKO'� ENJ� gFKFhF'� ENJ�
FWJS`� gFKFhF'� bF� N\JZ^� TNJ� NL\`SJJ� GJRHG� YF� MFLM� XJRQM9�
L�O�SJ�MFUH�Lg�HVJKIQG`'

l9� oFNYFVL'� nF� WJUF� MSJ� UKHNGSFz� {QR� IJNGFRQ� ILZS`z�
{QR�SJNWQNGS^� \[VLz� lNF]JSSF�YFeG^'

aJVS^_9� ]JVS^_� �UFK`� sJTJKOSLSz

& &

D� "�!��� :���z� f^� SLRFUVQ� ]F\`hJ�SJ�HTLVLMNO9� D�NRQ>
ZQ\� MSJ9� YKFXQON`� NF� MSF_� T� OSTQKJ� 213UF� UFVQ� T� aJK\LSJ9�
�UFK`� sJTJKOSLS'

�� M^9� VJ_NGTLGJ\`SF9� SLRFUVQ� ]F\`hJ� SJ�HTLVJ\LN`'� bF�
N\^hQG`�F�SJM�MSJ�TNJ� IJ�JXJ�YKLh\FN`'

lNJS`[� 123UF� UFVQ� M^� N� oJFKULJM� �TQSFT^M� FRQZQ\LN`�
T� �LUJ9� UVJ� IL\� MF_� FGJP'� bQM� NFTNJM� SJ� gFGJ\FN`� YFRL>
VQG`� �QKLIQ� D� GQM� HIJ� SQWQ\NO� ZLMSL_� NJZFS9� L� TJWJKQ� L�
\LGJKQGHKS^J�NF]KQSLO�N\JVFTQ\L�FVLS�ZQ�VKHULM'� E�GJ�VFTF>
JSS^J�UFVQ�\LGJKQGHKSQO�ILZS`�RLYJ\Q�L� ]HK\L\Q�T� �QKLIJ'�
mHVQ� N}JgQ\LN`� YFWGL� TNJ� ]F\`hLJ� KHNNRLJ� YFeG^� L� YLNQGJ>
\L9� L� �QKLI9� Q� SJ� fFNRTH� T� hHGRH� NGQ\L� SQZ^TQG`� ,NGF\L>
PJ_� KHNNRF_� \LGJKQGHK^-'� qJZIQG`� LZ� SJUF� SQM� RQZQ\FN`�
F]LVSF'

$�
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bF� MF_� FGJP� NMJKGJ\`SF� ZQ]F\J\9� L� MSJ� gFGJ\FN`� YKF>
TJNGL�N�SLM�JUF�YFN\JVSLJ�VSL'

i� HJZIQ\Q� LZ� �QKLIQ� T� NQMFM� HVKHWJSSFM� NFNGFOSLL9� N�
NQM^ML�MKQWS^ML�YKJVWHTNGTLOML'

bF�YKJVWHTNGTLO9� RQR�YFWGL�TNJUVQ9� F]MQSH\L�MJSO'
fF_� FGJP� TNGKJGL\� MJSO� TJNJ\^_� L� ILZSJKQVFNGS^_'�

lS� NFTJKhJSSF� SJ� YFgFVL\� SQ� HMLKQ[XJUF'� bLRQRLg� ]F\J_�
FS� SJ� LNY^G^TQ\� L� SJ� YFVFZKJTQ\� F� NTFJM� NRFKFM� RFSPJ'�
fF_� YKLJZV� ]^\� V\O� SJUF� SQNGFOXLM� YKQZVSLRFM9� L� FS� TNO>
WJNRL� NGQKQ\NO� HNGKFLG`� MF[� ILZS`� RQR� MFISF� \HWhJ� L�
YKLOGSJJ� D� TFZL\� MJSO� T� KJNGFKQS^� L� T� GJQGK� L� NSO\� V\O�
MJSO�L�oJFKULO� �TQSFTQ�D�WGF]^�M^�WHTNGTFTQ\L�NJ]O�NQMF>
NGFOGJ\`S^ML�L�SJZQTLNLM^ML�D�FG\LWSH[�MJ]\LKFTQSSH[�
RTQKGLKH� D� T� SJ_� VF� SQN� IL\� ,NQM-� fQRN� �J_SUQKV'� yN\L�
]^� SJ� NFZSQSLJ� SJLZ]JISFNGL� KFRFTFUF� RFSPQ� MFJUF� FGPQ9�
O� ]^�WHTNGTFTQ\Q�NJ]O�ZVJN`�NFTNJM�gFKFhF'

f^�YKFTJ\L�T� �LUJ�PJ\^_�UFV9� L�eGFG�UFV9� SJYFgFIL_�SQ�
V\LSSH[�TJKJSLPH�MFLg�FNGQ\`S^g�eMLUKQSGNRLg�\JG9�\JILG�T�
YQMOGL�MFJ_9� ,RQR� ]J\^_�RQMJS`�T�U\H]LSJ�RF\FVPQ-'

�LUQ9� SQKOVSQO� NGF\LPQ� pQGTLL9� FNF]JSSF� Y^hSF� PTJ\Q�
L� KQNPTJGQ\Q9� VFILTQO� NTFL� YFN\JVSLJ� NTJG\^J� VSL� YJKJV�
UL]J\`['

lSQ� TNO� HGFYQ\Q� T� NQVQg� L� eNY\QSQVQg9� Q�sGQK^_� UFKFV9�
N�JUF�RKLT^ML�H\FWRQML9�NKJVSJTJRFT^ML�ZVQSLOML�L�TJ\LRF>
\JYSF_� Y\FXQV`[� kJKSFUF\FT^g� YKLVQTQ\� J_� FWJS`� SKQTLT>
hL_NO�MSJ9� N\JURQ�NRQZFWS^_�TLV'

E� �LUJ� F]FNSFTQ\QN`� MQNNQ� eMLUKQSGFT� NF� TNJ_� �FNNLL'�
aF\`hLSNGTF� LZ� SLg9� YF3TLVLMFMH9� TYF\SJ� NSFNSF� HNGKFL>
\FN`'� bQNRF\`RF�O�MFU\Q�NHVLG`9� \HWhJ9� WJM�H�SQN�T� �QKLIJ'�
pQG^hNRLJ� T\QNGL� SJ� YKLGJNSO\L� KHNNRLg� L� FGSFNL\LN`� R�
SLM�]F\JJ�WJM�NSFNSF'

E� �LUJ� ]^\Q�FG\LWSQO� lYJKQ�L�VKQMQGLWJNRL_�GJQGK9� UVJ�
SQKOVH�N�\QG^hNRLML�h\L�KHNNRLJ�YKJVNGQT\JSLO'

$%
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ENRFKJ� YFN\J� MFJUF� YKL]^GLO� T� �LUH9� RFUVQ� O� JXJ� IL>
\Q� SQ� RTQKGLKJ� FGPQ� FVSQ� D� oJFKUL[� �TQSFTH� VF\UF� YKL>
h\FN`� g\FYFGQG`� F� \QGTL_NRF_� TLZJ9� L� FS� YKLJgQ\� T� �L>
UH� GF\`RF� WJKJZ� MJNOP� YFN\J� MJSO� D� RF� MSJ� OTL\QN`� LS>
GJKT`[LKFTQG`� MJSO� V\O� UQZJG^� ,sJUFVSO-� MF\FVQO� IHKSQ>
\LNGRQ'� �FRFSWLT� N� LSGJKT`[9� FSQ� YJKJVQ\Q� MSJ� YKLTJG� FG�
KJVQRGFKQ� fL\`KHVQ�L�YKLU\QhJSLJ� ,YFIQ\FTQG`�YFNRFKJJ�T�
KJVQRPL['� �� �JGK� �L\`NRL_� GFIJ� ]HVJG� NWQNG\LT� YFZSQRF>
MLG`NO�N�TQML-'

�KLSLMQO� YKLU\QhJSLJ�L� F]JXQO� YKL_GL9� O� SJFILVQSSF�
KQNNMJO\QN`'� lSQ� HVLT\JSSF� TZU\OSH\Q� SQ� MJSO� D� WGF� GHG�
NMJhSFUFc� bF� O� SJ� NGQ\Q� F]}ONSOG`� J_� YKLWLSH� NTFJUF� SJ>
YFSOGSFUF� NMJgQ9� L� FSQ9� YF\HWLT� FG� MJSO� MF[� jFGFUKQjL[9�
GQR� L� Hh\Q9� OTSF� SJVFHMJTQO� L� VF\ISF� ]^G`� NWLGQO� ,eGH�
lVFJTPJTH�FWJS`�NGKQSSF_-'

�� MF_� NMJg� ]^\� T^ZTQS� GKQULRFMLWJNRLML� TFNYFMLSQ>
SLOML� F� MFJM� ZSQRFMNGTJ� N� fL\`KHVFM'� i� SJ� gFGJ\Q� F� SJM�
UFTFKLG`9� SQVJON`9� WGF� FS� SQWLNGF� ZQ]^\� JUF'� EJV`� eGF�
]^\F�GQR�VQTSF�D�PJ\^g�VJNOG`�\JG�GFMH�SQZQVz

i� NSFTQ� NMJ[N`� L9� RQR� UFTFKL\� �SVKJ_� aJ\^_9� ,N� UF\F>
TF_�YFUKHIQ[N`�T�NTFJ�YKFh\FJ-'

'''EFG� O9� GF\`RF� VTJ� SJVJ\L� GFMH� SQZQV� YFRLSHThQO�
�JGJK]HKU9� ZVJN`� T� �LUJ� H� FGPQ'� i� HIJ� HNYJ\Q� VF� FGRQ>
ZQ� SQN\QVLG`NO� YKJ\JNGOML� N^GSF_� KLINRF_� ILZSL� L� YF>
WHTNGTFTQG`9� WGF� MSJ� ZVJN`� TNJ3GQRL� WJUF3GF� SJ� gTQGQJG'�
kJUFc� bH9� YFSOGSF9� ,\LGJKQGHKSFUF� QM]`OSNQ-� D� RQR� eGF�
SQZ^TQ\FN`� H� SQN� T� €JgJ9� D� RQZQThJUFNO� MSJ� GFUVQ� SJ�
MJSJJ� SJF]gFVLM^M9� WJM� TFZVHg'� E� �LUJ� NHXJNGTHJG� JIJ>
VSJTSQO� UQZJGQ� ,sJUFVSO-� D� O� N� HVFTF\`NGTLJM� WLGQ[� JJ�
RQIVFJ� HGKF'� lSQ� TJVJGNO� ILTF� L� LSGJKJNSF� L� TFTNJ� SJ�
YFgFIQ� SQ�SQhH� ,�KQTVH-� L� ,{KQNSH[� oQZJGH-'� EFRKHU� SJJ9�
VF\ISF� ]^G`9� UKHYYLKH[GNO� YFeG^'� bQVF� YF_GL� T� ,sJUFV>
SO-9� YFZSQRFMLG`NO� N� JJ� KJVQRGFKFM� fL\`KHVFM� L� FGSJNGL

$�
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JMH� MFL� NGLgL� T� YFVQKFR� D� ]JNY\QGSF'� lS9� SQTJKSFJ9� ]H>
VJG� FWJS`� KQV� YFOT\JSL[� KHNNRFUF� YFeGQ9� GF\`RF� WGF� YKL>
]^ThJUF� LZ� �JGJK]HKUQ9� L� YFZSQRFMLG� MJSO� NF� ZVJhSLML�
YFeGQML'

bJ�VF\UF�VHMQO9�O�YJKJYLN^TQ[�GKL�NTFLg�NGLgFGTFKJSLO9�
ZQNFT^TQ[� NTF_� ]QSG� YFV� ZQMhJTH[9� RKHU\H[� hQYFWRH� N�
YFMYFSFM9�SQVJTQ[�NTFJ�K^IJJ9�R\JGWQGFJ�YQ\`GF�D�GF�NQMFJ�
LZ� MFLg� NGLgFT� F� NGQGHJ� T� pJGSJM� NQVH� L� FGYKQT\O[N`�
ZSQRFMLG`NO�N� fL\`KHVFM'

�JVQRPLO� UQZJG^� ,sJUFVSO-� YFMJXQJGNO� SQ� ZQgF\HNGSF_�
sHTFKFTNRF_� H\LPJ� T� NGQKFM� NRKFMSFM� VFMLRJ'� i� TgFIH� L�
ZQOT\O[� ZTFSRF� XJ\RQ[XJ_� SQ�YLhHXJ_� MQhLSRJ� ]QK^hSJ9�
WGF� IJ\Q[�TLVJG`�KJVQRGFKQ�UQZJG^� fL\`KHVQ'

D�q�TQN�KQSVJTHc� D�NYKQhLTQJG�FSQ'
i� RQWQ[�UF\FTF_'
D� bJG'
lSQ�HVLT\JSSF�YFVSLMQJG�YFVKLNFTQSS^J� ]KFTL'
D�E^�gFGLGJ�TLVJG`� \LWSF�JUFc� �F�RQRFMH�VJ\Hc
D� aJZ� TNORFUF� VJ\Q'� i� YKLh\Q� N� SLM� YFZSQRFMLG`NO'�

i�D� �KLSQ� lVFJTPJTQ9� D�SJ� ]JZ� UFKVFNGL�UFTFK[�O'
bF� MFJ�LMO� J_9� YF3TLVLMFMH9� SJZSQRFMF'� lSQ�JXJ�T^hJ�

YFVSLMQJG� ]KFTL'
D�EKOV�\L�FS�TQN�YKLMJG'� bF�O�YF_VH�VF\FIH�JMH'
�� FSQ�HgFVLG'� i� FNGQ[N`� FVSQ9� SJMSFUF� N]LGQO� N�GF\RH'�

bJ� GQRFUF� YKLJMQ�O� FILVQ\Q'� EYKFWJM9� FGRHVQ� eGF_� MQ\JS`>
RF_�KLINRF_�MQhLSLNGRJ�KQZ]LKQG`NO�T�VJ\Qg�YFeZLLc

lSQ� TFZTKQXQJGNO� L� YKJV\QUQJG� MSJ� YFN\JVFTQG`� ZQ� SJ_'�
bH9� RFSJWSF9� LSQWJ� L� ]^G`� SJ� MFU\F'� �� O� YFVSLMQ[N`� N� SJ_�
YF�HZRF_�F]hQKYQSSF_�\JNGSLPJ�SQ�N\JVH[XL_�eGQI'

�JVQRGFK� fL\`KHV�NLVLG� ZQ�]F\`hLM�SJRKQhJSS^M�NGF>
\FM9� ZQTQ\JSS^M� ]HMQUQML9� T� YHNGFTQGF_9� ]JVSF� F]NGQT\JS>
SF_� RFMSQGJ'� lS� T^NFRL_� L� Y\FGS^_9� JXJ� NFTNJM� SJNGQK^_

$�
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L� NLMYQGLWS^_� SQ� TLV'� bF� MJSO� FS� FRLV^TQJG� SJ� YKLTJG\L>
T^M9� Q�NRFKJJ�HVLT\JSS^M�TZU\OVFM'

lS�N\JURQ�YKLYFVSLMQJGNO9� SJ�YKJV\QUQO�MSJ�NJNG`'
D�kJM�MFUH�N\HILG`c� �KJVHYKJIVQ[9�WGF�M^�HIJ�SQh\L�

MQhLSLNGRH� L� TQRQSGS^g� MJNG� H� SQN� T� ,sJUFVSO-� ]F\`hJ�
SJG'''

i� NQIHN`�SQ�TJSNRL_�NGH\9� YJKJV�GJM� RQR�FGTJGLG`'
D� bJG9� O� SJ� LXH� MJNGQ'� i� YKLh\Q� N� TQML� YFZSQRFMLG`>

NO'� i� D� �KLSQ� lVFJTPJTQ�L�YKLSJN\Q�TQM�MFL�NGLgL'
lS�N\JURQ�MFKXLGNO�
D� sGLgLc� tGFUF� GFTQKH� H� SQN� L� GQR� ]F\`hJ� WJM� SQVF'�

bL� R� WJMH� SQM'� EFG� MQ\JS`RL_� KQNNRQZLR9� JN\L� YFVF_VJG'''
i� YJKJ]LTQ[� JUF'� lS� VF\ISF� ]^G`� SJ� KQNN\^hQ\� MFJUF�

LMJSL9� L�O�YFTGFKO[�FGWJG\LTF�L�UKFMRF�
D�i� D� �KLSQ�lVFJTPJTQ�L�KQNNRQZFT�SJ�YLhH'� i� D�YFeG�

�KLSQ� lVFJTPJTQ'
D�{QRc��KLSQ�lVQ3FTPQc� �KFNGLGJ9�SJ�N\^gQ\'''�D�L�\[>

]JZSF� RLTSHT�� D� �� T^� YFYKF]H_GJ'� �TFN`� TQM� HVQNGNO'� {F>
KFGJS`RL_9�jQ]H\`S^_�KQNNRQZLR'�f^�YKFGLT�SQWLSQ[XLg�SL>
WJUF�SJ�LMJJM'�nQIJ�YFFXKOJM'� ��SJ]F\`hF_�UFSFKQK�ZQY\Q>
GLM9� JN\L� TFZ`MJM'� �� GJYJK`� YKFNGLGJ9� D� FS� NSFTQ� YKLYFV>
SLMQJGNO'� D�lWJS`�ZQSOG9�D�L�HIJ�TYF\SJ�VKHIJ\[]SF�H\^]>
SHThLN`�� D�nF� NRFKFUFz� bQVJ[N`9� N�KQNNRQZLRFMz

i� TNGQ[9� NGQKQON`� NFT\QVQG`� N� NF]F_� L9� HSLWGFIQ[XJ�
TZU\OSHT�SQ�SJUF9� FGWJRQSLTQ[�

D� EQM9� KJVQRGFKH� UQZJG^9� N\JVFTQ\F� ]^� \HWhJ� ZSQG`�
LMJSQ� KHNNRLg� YFeGFT9� D� L9� N\JURQ� YFR\FSLThLN`9� UFKVF�
T^gFIH'

sYHNRQON`� YF� \JNGSLPJ9� O� RKJYRF� VJKIHN`� ZQ� YJKL\Q� D�
GF\`RF� ]^� SJ� YF\JGJG`� RH]QKJM� TSLZ� FG� VHhQXJUF� MJSO�TFZ>
MHXJSLO'� bF� H� MJSO� TNJ� IJ� gTQGQJG� NQMFF]\QVQSLO9� WGF]^9�
YKFgFVO� MLMF� MQhLSLNGRL9� RLTSHG`� L� YFIJ\QG`� J_9� RQR� SL�
T�WJM�SJ� ]^TQ\F�

$�
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D�ENJUF�gFKFhJUFz
nFMQ� O� HIJ� SJ� NVJKILTQON`� KQNNRQZ^TQ[� FGPH9� RQR� MJ>

SO� ,FNRFK]L\-� fL\`KHV'� lS� FNGKF� YJKJILTQJG� MF[� F]LVH�
D� RQR� L� YF\QUQJGNO� UFKOWF� \[]OXJMH� FGPH� D� L� KJhQJG�
GHG� IJ� ]F\`hJ� SJ�WLGQG`� ,sJUFVSO-� L� YKJRKQGLG`� JUF�T^YL>
N^TQG`'� �JhJSLJ� eGF� FS9� TYKFWJM9� TNJ� IJ� SJ� FNHXJNGT\OJG'

D� lVQ3FTPQ9� D�YFTGFKO[�O�L�NSFTQ�NMJ[N`'
tGF� ]^\F� VJNOG`� \JG� GFMH� SQZQV9� MSFUFJ� ZQ� eGL� UFV^�

YJKJMJSL\FN`9� L� ,NQMQ9� YFRFKSQ� F]XJMH� ZQRFSH9� YJKJMJSL>
\QN`�O-'

nQ9� O� GJYJK`� NFTNJM� SJ� GQ9� WGF� GQM9� SQ� ]JKJUQg� bJT^'�
nQIJ� MF_� ]QSG� D� RQZQ\FN`� ]^� NFNGQT\OThL_� WQNG`� MJSO�
NQMF_� D�VQTSF� LNWJZ'� �QNNGQTQG`NO�N�SLM� MSJ� ]^\F�SJ\JURF'�
bF�O�YFSO\Q9� WGF�ZVJN`�FS�YKFNGF�SJTFZMFIJS'

�KFh\F� SJNRF\`RF� VSJ_� YFN\J� MFJUF� LSGJKT`[9� L� TFG� O�
LVH� T� ,sJUFVSO-� TGFKLWSF� ZSQRFMLG`NO� N� fL\`KHVFM9� SQVJ>
ON`9� WGF�F�YJKTFM�ZSQRFMNGTJ�N� lVQ3FTPF_�FS�ZQ]^\'

�JVQRPLO�,sJUFVSO-�YFMJXQJGNO�GJYJK`�T�jJhJSJ]J\`SF_�
WQNGL�UFKFVQ�T�NF]NGTJSSFM�]F\`hFM9�WKJZT^WQ_SF�]JZF]KQZ>
SFM� FNF]SORJ'� bF� TSHGKL� JUF� TNJ9� SQ� HVLT\JSLJ9� Y^hSF� L�
]FUQGF'� �� VF� WJUF� SJ� YFgFIJ� SQ� ]F\JJ� WJM� NRKFMSH[� KJVQR>
PL[�SQhLg�YQKLINRLg� ,�FN\JVSLg�SFTFNGJ_-'

fJSO9� RQR� GF\`RF� O� SQZTQ\Q� NJ]O9� TTFVOG� T� FUKFMS^_9�
KFNRFhS^_� RQ]LSJG� fL\`KHVQ9� L� FS� NQM� HIJ� LVJG� RF� MSJ�
SQTNGKJWH9� NLOO�KQVFNG`['

D�bQRFSJP3GFz� i�HIJ�ZQIVQ\NO�TQNz
lS� HNQILTQJG� MJSO� T� U\H]FRFJ� HVF]SFJ� RKJN\F'� �� NKQ>

ZH�IJ�
D� �� O� HIJ� ]FO\NO9� WGF� T^� TNJ� JXJ� SJ� YKFNGL\L� MSJ�MF>

JUF�D�YFMSLGJ�D�YKLJMQ�VJNOG`�\JG�GFMH�SQZQV'
l9� oFNYFVL9� ZSQWLG9� FS�SJ�ZQ]^\z
��FS�YKFVF\IQJG�

$ 
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D� i� GFUVQ� IJ� gFGJ\� LZTLSLG`NO� YJKJV� TQML'� EJV`� T^�
GFUVQ� LMJ\L� L� YKQTF� L� FNSFTQSLJ� SQZ^TQG`� NJ]O� ,KHNNRLM�
YFeGFM-'� fSJ� eGF� F]}ONSL\�TQh� UFKOWL_� YFR\FSSLR� fQRNLM�
oFK`RL_9� YKJTFZSFNLThL_� VF� SJ]JN� TQhL� ]Q\\QV^� L� YFeMH�
F� pHSJ'� bF� MSJ� T^� YFRQZQ\LN`� T� TQhJ_� hQYFWRJ� N� YFMYF>
SFM� HVLTLGJ\`SF� ZQ]QTS^M� YFVKFNGRFM� N� YKFNGF� V`OTF\`>
NRLM�QY\FM]FM'� E^� N�GQRLM�T^NFRFMJKLJM�ZQOTL\L�MSJ9� WGF�
MSJ� N\JVFTQ\F� ]^� \HWhJ� ZSQG`� LMJSQ� KHNNRLg� YFeGFT9� WGF� O�
YKFNGF� FNGF\]JSJ\� L� VF\UF� YFGFM� ]JZ� NMJgQ� SJ� MFU� TNYFM>
SLG`� F� TQN'� nQIJ� fQRNLMH� oFK`RFMH� KQNNRQZQ\9� VHMQO� YF>
NMJhLG`�JUF'

pHWhJ�]^�FS�F]�eGFM�SJ�TNYFMLSQ\'� i�RLTQ['
D� nQ'� i� SJ� MFU\Q� SJ� YFRQZQG`NO� TQM� NMJhSF_'� i� GFUVQ�

]^\Q� WJKJNWHK� NQMFSQVJOSSF_� L� HTJKJSSF_� T� NJ]J'� q� MJSO�
JXJ� SJ� ]^\F� YFSOGLO� F� GQ]J\L� F� KQSUQg9� UFNYFVNGTH[XJ_�
T� eMLUKQPLL'� i� JXJ� VHMQ\Q� L� TJ\Q� NJ]O9� RQR� T� �JGJK]HKUJ'�
mJYJK`� O� NGQ\Q� UFKQZVF� NRKFMSJJ'� s� MJSO� ZVJN`� HNYJ\L�
N]LG`�NYJN`'���TFG�TQhJMH�GFUVQhSJMH�NFTJGH�D�YFYKF]FTQG`�
SQYLNQG`�KQNNRQZLR9� O9� RQR�TLVLGJ9� YFN\JVFTQ\Q'

D� �� VF� WJUF� HVQWSFz� �JGK� �L\`NRL_� T� TFNGFKUJ� FG� TQ>
hLg�VTHg�KFMQSFT'''

D� ��H�SQN9� TLVLGJ9� D�YKFVF\IQJG�FS9� YFRFSWLT�N�YFgTQ>
\QML� MSJ� RQR� YKFZQLRH9� D� L� H� SQN� ZVJN`� MSFUF� YJKJMJSL>
\FN`�ZQ�eGL�VJNOG`� \JG'� �9� N\QTQ�aFUH9� R�\HWhJMH'

lS�YFNTOXQJG�MJSO�T�GQ_S^�ZVJhSJ_�\LGJKQGHKSF_�ILZSL�
L� KQNNYKQhLTQJG� F� YQKLINRLg� SFTFNGOg� L� NY\JGSOg9� F� ,TFN>
RKJNJS`Og-� SQ� {F\FSJ\`� aFSSe� H� fJKJIRFTNRLg9� F� aHSLS^g'�
l�GFM9�H�RFUF�LZ�SLg�]F\`hJ�hQSNFT�SQ�bF]J\JTNRH[�YKJML['

bF� SQ� eGFG� TFYKFN� O� SLWJUF� SJ� MFUH� FGTJGLG`9� gFGO9�
RQR� L� MSFULJ� T� �QKLIJ9� NWLGQ[9� WGF� JJ� N\JVHJG� VQG`� fJ>
KJIRFTNRFMH'

fL\`KHV�L�GFUVQ9�VJNOG`�\JG�GFMH�SQZQV9�N�YJKTFUF�TZU\O>
VQ� YFRQZQ\NO� MSJ� NLMYQGLWS^M9� Q� GJYJK`� O� TLIH9� WGF� FS

$!
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VJ_NGTLGJ\`SF� FWJS`� NLMYQGLWJS� L� R� GFMH� IJ� SQ� KJVRFNG`�
LSGJKJNS^_� L� ]\JNGOXL_� NF]JNJVSLR9� TNJ� YFSLMQ[XL_� N� YF>
\HN\FTQ'

i� N� ]F\`hLM� HVFTF\`NGTLJM�YKFTFIH�T�JUF�RQ]LSJGJ�YF>
WGL� WQN9� L� FS9� YF3TLVLMFMH9� GFIJ� FWJS`� VFTF\JS� eGLM�
YJKT^M�RFSGQRGFM'

D����JGK��L\`NRL_�YKLVJG�T�FGWQOSLJ�FG�GFUF9�WGF�FS�TQN�
YKFZJTQ\�D�TJV`�FS�HhJ\�ZQ�SJNRF\`RF�MLSHG�VF�TQhJUF�YKL>
gFVQ'� aF[N`9� WGF� FS� NSFTQ� SQY`JGNO� N� UFKO9� D� UFTFKLG� FS9�
YKFTFIQO�MJSO�VF�T^gFVQ'

i� LVH�VFMF_� T�NQMFM�KQVHISFM�SQNGKFJSLL'� nF�WJUF� IJ�
MFJ�YFNJXJSLJ�KJVQRPLL�,sJUFVSO-�SJ�YFgFIJ�SQ�GF�D�YJKTFJz

��VFMQ�MJSO�HIJ�IVQ\�SJFILVQSSF�YKLJgQThL_�TF�TKJMO�
MFJUF� FGNHGNGTLO� oJFKUL_� �TQSFT'

E� �LUJ� M^� N� oJFKULJM� �TQSFT^M� TJ\L� ]F\JJ� NTJGNRH[9�
WJM�\LGJKQGHKSH[�ILZS`9�WGF�JMH�]^\F�NFTNJM�SJ�YF�VHhJ9�D�
YF3SQNGFOXJMH�gFKFhF�FS�WHTNGTFTQ\�NJ]O�GF\`RF�NKJVL�,VJO>
GJ\J_�LNRHNNGTQ-'

lVLS� LZ� JUF� VKHZJ_� [SFNGL9� ,FWQKFTQGJ\`S^_� EQ\JWRQ�
�QNGHgFT-9� YFNJ\L\NO� T� �LUJ9� L� N� SLM� O� NKQZH� YFVKHIL\QN`'

tGFG�EQ\JWRQ��QNGHgFT9�VJ_NGTLGJ\`SF9�SQ�KJVRFNG`�FWQ>
KFTQGJ\`S^_9� ZQNGJSWLT^_�L� SJIS^_9� ZQN\HILThL_�T� �JGJK>
]HKUJ�YKFZTLXJ�D�YF� fQORFTNRFMH�D� ,SJ�MHIWLSQ9�Q�F]\QRF�
T� hGQSQg-9� ]^\� IJSQG� SQ� fQKLL� E\QVLMLKFTSJ� fQ_]FKFVQ9�
SQ� ,IJSXLSJ� N� ]FKFVF_-9� RQR� JJ� SQZ^TQ\L� LZ3ZQ� jQML\LL9�
Q� U\QTSFJ� LZ3ZQ� JJ� MHIJYFVF]LO9� eSJKULL� L� QRGLTSFNGL'� aF>
\JJ�SJ\JYFUF�]KQRQ9�RQIJGNO9�L�YKLVHMQG`�SJ\`ZO�]^\F9�Q�FRQ>
ZQ\FN`9� WGF� EQ\JWRQ� TNJM� ]^\� F]OZQS� NTFJ_� IJSJ9� ]JZ� SJJ�
FS� D� ]^ThL_� ML\\LFSJK� L� FG\LWS^_� YLQSLNG9� NFTJKhJSSF�
SJNYFNF]S^_� R� ILZSJSSF_� ]FK`]J9� D� T� eMLUKQPLL9� RFSJWSF9�
T\QWL\� ]^� IQ\RFJ�NHXJNGTFTQSLJ9�VQTQO�UKFhFT^J�HKFRL�MH>
Z^RL9� ZQ� RFGFK^J� ]F\`hLSNGTF� JUF� HWJSLRFT� SJ� Y\QGL\F� ]^

�#
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TFTNJ'� lSQ� IJ� TZO\Q� VJ\F� T� NTFL� IJ\JZS^J� KHRL� L� VF]L\QN`�
GFUF9� WGF� T� �LUJ� HWLG`NO� MHZ^RJ� H� �QNGHgFTQ� NWLGQ\FN`�
WJNG`[9� VQ\JRF� SJ� TNJM� IJ\Q[XLM� VFNGHYSF_� L� FWJS`� VFKF>
UF� NGFOXJ_'� uQTJ\Q� FSQ� R� GFMH� IJ� L� NTOZL� T� KLINRFM�
NTJGJ� L� NHMJ\Q� NVJ\QG`� LZ� NTFJUF� D� YKQTVQ9� GQ\QSG\LTFUF�
D� MHIQ� MJNGSH[� ZSQMJSLGFNG`'� sHYKHUFT� �QNGHgFT^g� M^�
WQNGF�TNGKJWQ\L�T�KLINRLg�NTJGNRLg�RKHUQg'

E� SLg� ]F\`hH[� KF\`� LUKQ\� VLY\FMQGLWJNRL_� RFKYHN'�
E� pQGTLL9� RQR� T� NQMFNGFOGJ\`SFM� UFNHVQKNGTJ9� ]^\L� YKJV>
NGQT\JS^� MSFULJ� NGKQS^� D� YKQTVQ9� SJ� YFN\QML9� Q� YFN\QS>
SLRQML'� �KLNHGNGTLJ� eGLg� YFN\QSSLRFT� YKLVQTQ\F� FNF]^_�
]\JNR� ]Q\QM9� TJWJKQM9� YKLJMQM� L� F]JVQM'� sTJGNRLJ� VQM^�
GQR� F]MJSLTQ\LN`� TYJWQG\JSLOML�� D� �g9� TWJKQ� H� GQRLg3GF�
]^\� WHVJNS^_� F]JV�� HNGKLP^9� NYJPLQ\`SF� T^YLNQSS^J� LZ�
lNGJSVJ9� NJV\F� VLRF_� RFZ^9� NYQKIQ9� Y\FM]LK9� hQMYQSNRFJ�L�
WJG^KJ� YFN\QSSLRQz� �� TFG� SQ� YKFh\F_� SJVJ\J� H� GQRLg3GF�
F]JV� ]^\� NFTNJM� Y\FgFS`RL_� D� ]H\`FS� N� YLKFIRQML9� KFNG>
]Lj9� ]FKVF� L� N\LTFWS^_� RKJM'� �� GF\`RF� FVLS� jKQSPHZNRL_�
RFSNH\z

fJSO�FWJS`�ZQ]QT\O\Q�eGQ�UQNGKFSFMLWJNRL3VLY\FMQGLWJ3�
NRQO� RKLGLRQ� F]JVFT� L� YKLJMFT9� eGFUF� O� SLRFUVQ� L� SLUVJ9�
RKFMJ�RQR�T� �LUJ9� SJ�N\^gQ\Q'

bQ� FVSFM� LZ� GQRLg� UQNGKFSFMLWJNRL3VLY\FMQGLWJNRLg�
F]JVFT� MFLM� NFNJVFM� ZQ� NGF\FM� ]^\� SJVQTSF� YKLN\QSS^_�
T� �LUH� LGQ\`OSNRL_� YFN\QSSLR'� �QZUFTFK9� MJIVH� YKFWLM9�
RFNSH\NO� gLKFMQSGLL9� L� O� KQNNRQZQ\Q� JMH9� WGF� HMJ[� WLGQG`�
\LSLL�KHR'

lS� FWJS`� ZQLSGJKJNFTQ\NO� L� YFYKFNL\� MJSO� YFNMFGKJG`9�
WGF� JUF� IVJG'� �FN\J� F]JVQ� O� ZQSO\QN`� KQNNMQGKLTQSLJM�
JUF� KHR'� �� GHG� O� HTLVJ\Q9� WGF� FS� NRFKF� YJKJMJSLG� RQK`J>
KH9� F� WJM� O� JMH� L� NFF]XL\Q'� bF� FS� TJI\LTF� F]}OTL\� MSJ9�
WGF� O� Q]NF\[GSF� FhL]Q[N`9� eGFUF� ]^G`� SJ� MFIJG9� NRFKJJ�
�LM� YKFTQ\LGNO'� lS� VLY\FMQG� L� FNGQSJGNO� VLY\FMQGFM� VF

�"
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VSO� NMJKGL9� RQR� JUF� YKQVJV9� VJV� L� FGJP'� ENJ� T� Lg� NJM`J�
TFG� HIJ� VTQ� TJRQ� VLY\FMQG^'� D� �KFNGF� NMJhSF� VHMQG`9�
WGF� O� MFUH� YJKJNGQG`� ]^G`� VLY\FMQGFMz� D� TZTF\SFTQSSF�
H]JIVQ\�FS�MJSO'

i9� RFSJWSF9� SJ� NGQ\Q� SQNGQLTQG`� L� NFU\QNL\QN`9� WGF� SJ>
YKQTQ'� {QRFTF� IJ� ]^\F� MFJ� L� TNJg� YKLNHGNGTFTQThLg� SQ�
eGFM� F]JVJ� HVLT\JSLJ9� RFUVQ� WJKJZ� VTJ� SJVJ\L� fHNNF\LSL�
FGFZTQ\� eGFUF� YFN\QSSLRQ� T� �LM9� ZQNGQTL\� JUF� YFVQG`� T� FG>
NGQTRH9� L� FS� YFNJ\L\NO� T� NTFJM� LMJSLL'� tGFG� N\HWQ_� YKL>
SJN�MSJ�SJRFGFKH[�YFYH\OKSFNG`9�L�O�YKL�IJ\QSLL�VQIJ�MFU\Q�
]^�NGQG`� ,LZTJNGSF_�gLKFMQSGRF_-'

E� �LUJ� T� GF� TKJMO� ]^\F� MSFUF� MF\FV^g� YFeGFT�� FWJS`�
GQ\QSG\LTQO� �KLSQ� sQ]HKFTQ9� MF\FVF_� KJVQRGFK� IHKSQ\Q�
,n\O� TQN-'� y[� L� NJ_WQN� UFKVOGNO� YKL]Q\GL_P^9� KQZ]KF>
NQSS^J� YF� TNJMH� MLKH� D� T� {QSQVJ� FSL� GQR� L� SQZ^TQ[G� NJ>
]O� ,NQ]HKFTPQML-'� E� �LUJ� IL\� L� JJ� MHI9� RFMYFZLGFK� L�
YFeG� �\JRNQSVK� �JKjL\`JT9� N[VQ� SQJZIQ\� L� �UFK`� kLSSFT9�
GF\`RF� SQWLSQThL_� NTFJ� ]\JNGOXJJ� TFNgFIVJSLJ� R� N\QTJ'

bF�N�SLML�TNJML�O�GFUVQ9� F�WJM�IQ\J[�GJYJK`9�L�ZSQRFMQ�
SJ� ]^\Q'

�FZSQRFML\QN`�O�N�SLML�MSFUF�YFZIJ9�GFUVQ�IJ�O�YKFTF>
VL\Q� ]F\`hH[� WQNG`� VSO� N� FGPFM9� Q� FNGQGFR� D� T� NTJGNRLg�
KQZT\JWJSLOg'

ENJ�IJ�M^�N�oJFKULJM��TQSFT^M�NFGKHVSLWQ\L�T�,sJUFV>
SO-�L� WQNGF� TNGKJWQ\LN`�N� �L\`NRLM� L� fL\`KHVFM�L� ]^TQ\L�
VKHU� H� VKHUQ'� �� TFG� FVSQIV^� T� UFNGJYKLLMSFM� VFMJ� fL\`3�
KHVQ� ZQ� \LGJKQGHKS^M9� Q� SJ� UQNGKFSFMLWJNRL3VLY\FMQGLWJ3�
NRLM� ZQTGKQRFM9� D� WGF� SJ� MJhQ\F� JMH� ]^G`� FWJS`� TRHN>
S^M� L� FWJS`� LSGJKJNS^M9� D� SQ� SJM� YKLNHGNGTFTQ\9� RQR�
TNJUVQ9� RKFMJ�SJNRF\`RLg�W\JSFT�KJVQRPLL9�L� �JGK� �L\`NRL_9�
D� O� T^KQZL\Q� HVLT\JSLJ9� WGF� SLRFUVQ� SJ� TLIH� T� ,sJUFV>
SO-�NGLgFT�sJTJKOSLSQ'

D� �QZTJ�FS�YJKJNGQ\�YLNQG`�NGLgLc

�$
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fL\`KHV� N� YKLGTFKS^M� FGWQOSLJM� NgTQGL\NO� ZQ� UF\FTH'
D��g9�SJ�TNYFMLSQ_GJ�F�SJMz� {QRFJ�GQM�YJKJNGQ\�D�YKF>

NGF� ZQRLV^TQJG� MJSO� NGLgQML� L� GKJ]FTQSLOML9� WGF]^� FSL�
]JZFG\QUQGJ\`SF� YFOT\O\LN`'� fSFUF� FS� MSJ�RKFTL� LNYFKGL\9�
YFRQ�MJSO� SJ�FNJSL\F� WLNGF� NF\FMFSFTF�KJhJSLJ�D� Y\QGLG`�
JMH�JIJMJNOWSF� YJSNL[� ZQ�MF\WQSLJ'� s� YKJVHYKJIVJSLJM� D�
YKLh\LGJ� gFG`� FVSF� NGLgFGTFKJSLJ� D� GHG� L� RQ[Rz� {FSJP�
YJSNLL'� �� FS9�N\QTQ�aFUH9� TSO\�UF\FNH�]\QUFKQZHMLO'

fJSO� eGF� FhQKQhL\F9� O� YKFNGF� ZQV^gQ\QN`� FG� TFZMH>
XJSLO'

D� bF� TJV`� eGF� ]JNWJ\FTJWSF9� WHVFTLXSFz� {QR�T^9� GQRF_�
VF]K^_9� MFU\L� ]^G`�GQRLM�ZTJKNRL�IJNGFRLMc

fL\`KHV�YFILMQJG�Y\JWQML'
D��FNLVJ\L�]^�T^�T�MFJ_�hRHKJ�KJVQRGFKQ�D�LSQWJ�ZQUF>

TFKL\L� ]^'� bJ�GF\`RF�SJ� ]JNWJ\FTJWSF� L� IJNGFRF9� Q�UHMQSSF�
L�VF]KFIJ\QGJ\`SF'� mQR�H�SJUF� L� D� YKQTVQ9� SJ�SQ�QSQSQN^� L�
hQMYQSNRFJ9� Q�SQ�GQ]QWFR�L�TFVFWRH�gTQGQJG'� kJUF� JMH�JXJc�
EJV`� FS� ILTJG�VQKFM�H�NTFJUF�GJNGO�D�M^_ISLRQ'� {FSJWSF9�
JMH�]^\F�]^�\HWhJ�SJ�ZQVJKILTQG`NO�SQ�ZJM\J�L�SQ�RK^\QGF_�
OgGJ�YKLNGQG`�R�\JVOSF_�\HSJ'''

D�oVJ9�D�YKJK^TQJG�JUF�oJFKUL_��TQSFT9�D�L�YFJG�•YFV>
KQIQO� sJTJKOSLSH‚� ,SQ� \HSJ� TNJ� \[]JZS^� FGGFUF9� WGF� TNJ�
SJM^-'� EFG� T^� L� NGQKQJGJN`� YFMFW`� JMH� FSJMJG`� L� NGQG`�
\[]JZS^M'� nJ\F�VF]KFJz

ENJ9� RKFMJ�MJSO9� NMJ[GNO'
D�nQ9� NGKQhSFJ�VJ\F�V\O� YFeGQ�YJKJILG`� NJ]O9� HMJKJG`�

YKL� ILZSL9� D�YKFTFZU\QhQJG� �L\`NRL_'
oJFKUL_� �TQSFT�SQNMJh\LTF�XHKLGNO'
D� �� YF� MFJMH� NRKFMSFMH� MSJSL[9� L� T� F]^RSFTJSSF_�

NMJKGL� MQ\F� YKLOGSFUF'� i� ]^9� YFIQ\H_9� NFU\QNL\NO� HMJ>
KJG`� RQR� YFeG9� WGF]^� YKFVF\IQG`� RQR� WJ\FTJR� ILG`� VF� NGQ�
\JG�D�N�GQ]QWRFM�L�TFVFWRF_9� KQZHMJJGNO'

D� bH9� TQM3GF9� oJFKUL_� E\QVLMLKFTLW9� GKHVSF� NHVLG`9

��
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RQR�WHTNGTHJG�NJ]O�YFeG9� RFGFKFUF�YJKJNGQ\L�YJWQGQG`9� D�T^�
TF�TNJg�KJVQRPLOg�IJ\QSSJ_hL_�UFNG`'� {QIVFMH�TFZVQJGNO�YF�
VJ\QM� JUF9� D� NJSGJSPLFZSF� ZQOT\OJG� �L\`NRL_'� D� yN\L� ]^�
sJTJKOSLS�GQR�YFh\F� ]JZTRHNSF�SJ�RKLT\O\NO�T�NTFLg�YFeZQg9�
L� JUF� ]^� YJWQGQ\L'� �� GF� H� SJUF� SJG� SL� FVSFUF� NSFNSFUF�
NGLgFGTFKJSLO� D� NY\FhSFJ� FUF\GJ\FJ� LZVJTQGJ\`NGTF� SQV�
KHNNRLM�OZ^RFM9� YQONSLWJNGTF�L�SJYFSOGSFNG`'

bF�GHG�HI�O�SJ�T^VJKILTQ[�L�YKFGJNGH['
D�bJG9�H�SJUF�MSFUF�YKJ\JNGS^g9�NFTNJM�YKFNG^g�NGLgFT'�

|FGO� ]^�TFG�eGF�

D�ENJ�YF3NGQKFMH'''� D�NRQZQ\Q�SJISF�D
ENJ�YF3NGQKFMH'''� D

bF�NMFGKJ\�O�T�FWL� ]JZSQVJISF�D
ENJ�YF3NGQKFMH'''

q\^]Q\QN`9� MOURF�PJ\FTQ\Q�D
ENJ�YF3NGQKFMH'''

bF�WJUF3GF�TNJ�SJVFNGQTQ\F�D
ENJ�YF3NGQKFMHz''

�\L�JXJ� ]F\JJ�FWQKFTQGJ\`SFJ�L�UKQPLFZSFJ�

lSQ�SQ�YQ\`WLRQg�YKLTNGQ\Q�
�� YFVQKL\Q�UH]^�MSJ'
i� PJ\FTQ\�JJ�HNGQ\F�
E�N^KF_�FNJSSJ_�GLhLSJ'

��N\JZ^�RQYQ\L� ]JZZTHWSF�
E�N^KF_�FNJSSJ_�GLhLSJ'
oQN�NRHWS^_�VJS`9� L� ]^\F�NRHWSF�
{QR�TNJ9� WGF�GF\`RF�SJ�TF�NSJ'

fSJ� FWJS`� SKQTLGNO9� Q� TQMc� mQR� YKFNGF9� GQR� TNJ� ONSF'�
bH�WGF9� NRQILGJ9� ZVJN`�SJYFSOGSFUFc

�%
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�L\`NRL_�RLTQJG'
D� bJVHKSF9� gFGO� MSJ� SJ� FWJS`� SKQTLGNO'� bF� GHG� TNJ� YF>

SOGSF'� mF\`RF� SJ\`ZO� KLjMFTQG`� ,]JZZTHWSF-� L� ,NRHWSF-'�
EJV`�SQVF�YKFLZSFNLG`� ,NRHhSF-'� tGF� TNJM� LZTJNGSF9� D� ]JZ>
QYJ\\OPLFSSF� ZQOT\OJG� �L\`NRL_'

bF�oJFKUL_� �TQSFT�SJ�NFU\QNJS'
D� bJG9� YKFNGLGJ9� eGF� T� fFNRTJ� UFTFKL\L� ,NRHhSF-9� Q� H�

SQN� T� �JGJK]HKUJ� D� ,NRHWSF-'� mFUVQ� N\JVHJG� UFTFKLG`� L� O�
,O� NRHhQ[-� TMJNGF� ,O� NRHWQ[-'� oVJ� eGF� TLVQSF9� WGF]^�
,W-�YJKJgFVL\F�T� ,h-c

�� TFG� HIJ� UFGFT� ZQUFKJG`NO� FVLS� LZ� F]^WS^g� eMLUKQSG>
NRLg� NYFKFT� F� GFM9� RQR� SQVF� UFTFKLG`9� L� F� YKFLZSFhJ>
SLL'� bF� O� NGQKQ[N`� SJ� VQG`� JMH� KQZUFKJG`NO'� i� UFTFK[�
fL\`KHVH�

D�i�SJ�MFUH�HNYFRFLG`NO'� E^�SJ�GF\`RF�F]LVJ\L�]JVSFUF�
sJTJKOSLSQ�TQhJ_� ,YJSNLJ_�ZQ�MF\WQSLJ-9� T^�JUF�YKOMF�ZQKJ>
ZQ\L'� �FVHMQ_GJ9� RQR�T^� JUF�HSLZL\L9� JUF9� ,YF]JVLThJUF-�D�
YF� JUF� MSJSL[� D� \LGJKQGHKH'� yUF9� RFGFKFMH� YFR\FSO\LN`9�
L� SJ� GF\`RF� UKH]FUF� N\FTQ9� SF� VQIJ� RFNFUF� TZU\OVQ� SJ� YKL>
gFVL\FN`'''

bF� GHG� MJSO� SJFILVQSSF� L�KJhLGJ\`SF� YJKJ]LTQJG� FVLS�
LZ� ,YJKTFYKL[XJ_� GKF_RL-9� RQR� M^� N� oJFKULJM� �TQSFT^M�
YKFZTQ\L� GKJg� SJMF\FV^g� ,MF\WQ\`SLRFT-9� SJLZMJSSF� YKL>
NHGNGTH[XLg� SQ� ZQTGKQRQg� H� fL\`KHVQ'� i� N� SLML9� RFSJWSF9�
ZSQRFMQ� L� VQIJ� ZSQ[9� WGF� FSL� ZQSLMQ[G� RQRLJ3GF� SJMQ\F>
TQIS^J� VF\ISFNGL� T� KJVQRPLL'� bF� ZQ� NGF\FM� FSL� SLRQR� SJ�
YKFOT\O[G� NJ]O9� SLRFUVQ� SJ� TNGHYQ[G� T� KQZUFTFK^� L� YKL>
NHGNGTH[G� ZVJN`� NRFKJJ� RQR� QSGLWS^_� gFK9� YKQTVQ9� MF\WQ>
\LT^_'

E^NGHY\JSLJ�FVSFUF�LZ�SLg�HVLT\OJG�TNJg9�VQIJ�SJLZMJS>
SF�KQTSFVHhSF3\[]JZSF�H\^]Q[XQONO� gFZO_RQ�VFMQ�N� \[]F>
Y^GNGTFM�L�T^ILVQGJ\`SF�NMFGKLG�SQ�SJUF'

��
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��FS9� SJ�NMHXQON`�T^ZTQSS^M�LM�F]XLM�LSGJKJNFM9� UF>
TFKLG�

D�bH�HI�YFZTF\`GJ9� YFZTF\`GJz� tGF�SJ�NFTNJM�TJKSF'� bJ�
NFTNJM�GQR'� nQIJ�NFTNJM�SJ�GQR'

i�SJGJKYJ\LTF�YFILMQ[�Y\JWQML'�sJ_WQN�FS�SQWSJG�MJGF>
VLWSF� VFRQZ^TQG`9� WGF� RTQ\LjLPLKFTQSSQO� RKLGLRQ� SJ� YKL>
ZSQTQ\Q�sJTJKOSLSQ9� WGF�N\QTH�JMH�NFZVQ\L�LNGJKLWRL�D�RHK>
NLNGRL� L� TFNGFKIJSS^J� [SP^9� Q�NJK`JZS^J� WLGQGJ\L� LZVJTQ>
\LN`�SQV�SLM�L�JUF�YFeZQML'

nQ9� VQ'� {FSJWSF'� �JGK� �L\`NRL_� MFU� ]^� LZ\FILG`� eGL�
F]XJLZTJNGS^J�LNGLS^� UFKQZVF� \HWhJ9� WJM� NFTNJM�SJ�RNGQGL�
ZQUFTFKLThL_� ,MF\WQ\`SLR-'�uQTJVJG�FS�GJYJK`�hQKMQSRH�SQ�
]LG^_� WQN9� Q� O� N\HhQ_'� |FGO� eGF� MSJ� L� FWJS`� NRHWSF� T�
RTQVKQGJ�D�N�MFNRFTNRLM�L�N�YJGJK]HKUNRLM�YKFLZSFhJSLJM'

bF� HN\^hQG`� MSJ� YKLh\FN`� NFTNJM� SJ� GF9� WGF� O� FIL>
VQ\Q'''

�FR\FS�T�MF[�NGFKFSH9� L�FS�UFTFKLG�
D�bJG9�YFZTF\`GJ9�SQNWJG�GFUF9�WGF�SLRGF�GQR�HI�SJ�NMJ\�

RFNF� TZU\OSHG`9� SJ� NFTNJM� YKQTL\`SF'� nQIJ� FWJS`� NMJ\9� L�
UKH]^g� N\FT� YKLSPH� jLQ\FR� YKLh\FN`� SJMQ\F� SQN\HhQG`NO'�
i�eGF�VFNGFTJKSF�ZSQ[�FG�MFJUF�YKLOGJ\O9�RQYLGQSQ�YF\RQ9�T�
RFGFK^_� ]^\� SQYKQT\JS� sJTJKOSLS9� N� gFgFGFM� KQNNRQZ^TQT>
hJUF�MSJ�F�SFTF]KQSPJ�pFGQKJTJ3sJTJKOSLSJ9� ]^ThJM�YFNMJ>
hLXJM� YF\RQ'� bJ� YFVVQTQ\NO� SLRQRF_� MHhGKFTRJ'� rJ\`VjJ>
]J\`� LZ� NL\� T^]LTQ\NO9� SLRQR� SJ� MFU� ZQNGQTLG`� JUF� SJ� YF>
TFKQWLTQG`NO� SQ\JTF� YKL� RFMQSVJ�SQYKQTF9� VF�gKLYFG^� FKQ\�
SQ� SJUF9� KQZ]LTQThJUF� TJN`� NGKF_�� ,t_� G^9� VJKJTSOz� {HVQ�
USJh`� FYOG`c� sJSF3NF\FMH� GJ]J9� WGF� \L9� R� NQYFUQM� YKLTO>
ZQG`� SQVFc� �� JXJ� F]KQZFTQSS^_z-'� €J\^_� MJNOP� N� SLM� TF>
ZL\NO�]JZHNYJhSF'� E�RFSPJ�RFSPFT�FYKJVJ\L\L�JUF�T�NQSLGQK^�
D� SQ� NQMH[� WJKSH[� KQ]FGH� D� YF�H]FKRJ�L� M^G`[� YF\FT� D�
SQ�VKHUH[�H�SJUF�NYFNF]SFNGJ_�L�NMJRQ\RL�SJ�gTQGQ\F'� i�NYJ>
PLQ\`SF� JZVL\� R� MFJMH� YKLOGJ\[� T� YF\R� YF\[]FTQG`NO� SQ

��
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,�KLSPQ� rLQ\FR-� N� SFWSF_� YFNHVLSF_� T� KHRQg'� �KJZQSLMQ3�
GJ\`SFJ� ]^\F�ZKJ\LXJ9� NMJ[�TQN�HTJKLG`z

ENJ9� LNR\[WQO� MJSO9� NMJ[GNO'� �L\`NRL_� FG� NMJgQ� WHG`�
VQIJ�SJ�YFYJKgSH\NO'� bF�UKFMWJ�TNJg�NMJJGNO�fL\`KHV�

D� ,t_� G^9� VJKJTSOz� �� JXJ� F]KQZFTQSS^_z-� i� VQIJ� SJ�
ZSQ\9� WGF�JUF�YKLZ^TQ\L'

D� bJG9� fLgQL\� sJMJSFTLW9� O� ZSQ\9� SF� F� JUF� ]\JNGOXJ_�
TFJSSF_� RQK`JKJ� MSJ� SLWJUF� SJ� ]^\F� LZTJNGSF9� RKFMJ� GFUF9�
WGF� FS� F]JXQ\� ,GFUVQ� TQh� SJIS^_9� TQh� JVLSNGTJSS^_9� O�
YFTJVH�TQN�SQ� aJK\LS-'� lS� NWLGQ\9� VF\ISF� ]^G`9� WGF� H�SJUF�
V\O�YFgFVQ�SQ�aJK\LS�TYF\SJ�VFNGQGFWSQO�TFJSSQO�YFVUFGFT>
RQ9� D�NYFRF_SF�ZQMJWQJG�oJFKUL_� �TQSFT'

bFT^_� TZK^T� NMJgQ'� sMJ[GNO� TNJ'� bF� MSJ� NFTNJM� SJ�
NMJhSF'� fSJ� ]F\`SF9� MSJ� F]LVSF� ZQ� ]JVSFUF� sJTJKOSLSQ'

bF� GHG� ,MF\WQ\`SLR-9� OTSF� F]FVKJSS^_� hHMS^M� HNYJ>
gFM� NTFJUF� T^NGHY\JSLO9� F]KQXQJGNO� HIJ� SJ� RF� MSJ9� Q� R�
oJFKUL[� �TQSFTH�

D�yN\L�SJ�FhL]Q[N`9�T^�LZTF\L\L�SQWLSQG`�NTF[�YFeGL>
WJNRH[�RQK`JKH�eUFjHGHKLNGFMc� s�sJTJKOSLS^Mc

oJFKUL_� �TQSFT�RLTQJG�
D� {QR� IJ'� nQIJ� T� VLKJRGFKQGJ� eUFjHGHKLNGFT� NFNGFO\�

TMJNGJ�N�N^SFM�rFjQSFTQ�D�{FSNGQSGLSFM�l\LMYFT^M�D�L�
oKQQ\JM� �KJ\`NRLM�YKL�NQMFM�sJTJKOSLSJ'� f^�VJ_NGTFTQ\L�
KJhLGJ\`SF9� T^YHNGL\L�MQSLjJNG� eUFjHGHKLZMQ�L�YFVUFGFT>
\O\L�eUFjHGHKLNGLWJNRH[�KJTF\[PL['�bF�TNJ�eGF�V\L\FN`�SJ>
VF\UF'� fJSO� NKQZH� IJ� YFN\J� T^gFVQ� MFJUF� ,lGY\^GLO� SQ�
FNGKFT� €LGJKH-� YKLSO\L� T� €Jg'� �� O� YFRLSH\� sJTJKOSLSQ'�
s� ]F\`hLM� NFIQ\JSLJM'� i� TF� WGF� ]^� GF� SL� NGQ\F� gFGJ\9�
WGF]^�L�sJTJKOSLS�NGQ\�W\JSFM�€JgQ'� ��VQIJ�HUFTFKL\�oHML>
\JTQ� YFZTF\LG`� MSJ� YKLTJNGL� sJTJKOSLSQ� SQ� ZQNJVQSLJ� €JgQ�
L�]Q\\FGLKFTQG`NO'

�� TFG� HIJ� oJFKUL_� �TQSFT� KQNNRQZ^TQJG� GQR9� RQR�RKFMJ�
SJUF�SLRGF�KQNNRQZ^TQG`�SJ�HMJJG9�F�JVLSNGTJSSFM�YFNJXJSLL

��
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sJTJKOSLS^M� €JgQ� YFeGFT'� �� TNJ� N� LSGJKJNFM� N\HhQ[G'� �F�
VFKFUJ�T�€Jg�sJTJKOSLS9�NTJIJT^]KLG^_9�SQYHVKJSS^_9�GXQ>
GJ\`SF� YKLWJNQSS^_9� T� \HWhJM� NTFJM� RFNG[MJ� L� SFTFM� UQ\>
NGHRJ9� NL\`SF� TF\SFTQ\NO� L� TNJ� YFTGFKO\9� WGF� JVJG� T� €Jg�
GF\`RF� V\O� GFUF9� WGF]^� HTLVJG`� eGH� ]JZVQK`� ��� )��7���� L�
YFRQZQG`�LM�NJ]O�D�SQNGFOXJUF�UJSLO'

oHML\JT9� NLSVLR� €JgQ� YFeGFT9� YKLSO\� JUF� NF� NTF_NGTJS>
S^M�JMH�T^NFRFMJKLJM�L�TQISF_�NSLNgFVLGJ\`SFNG`[�L�N\H>
hQ\� JUF� NGLgL� gF\FVSF� L� NGKFUF'� sJTJKOSLS� SQWQ\� WLGQG`�
Lg� YKJHTJ\LWJSSF� KQNYJTSF9� SF� YFV� gF\FVS^M9� NGKFULM�
TZU\OVFM� oHML\JTQ� TNJ� ]F\`hJ� GJKO\� NQMFHTJKJSSFNG`'�
��TVKHU�oHML\JT�FILTL\NO�

D� {QRc� {QRc� �FTGFKLGJz
sJTJKOSLS�YFTGFKL\�

�9� YFIQ\H_NGQ9� T�NFHN�
�F\FILGJ�QSWFHN'

D� �� UVJ9� NRQILGJ9� T^� GQRF_� HVLTLGJ\`S^_� NFHN� J\Lc
sJTJKOSLS�NFTJKhJSSF�KQNGJKO\NO�L�YFRKQNSJ\�
D�E� ]HjJGJ�€QKNRFNJ\`NRFUF�TFRZQ\Q'
D� bJHIJ\Lc� �� M^� GQM� WQNGF� YFV� HGKF9� TFZTKQXQON`�

VFMF_� T� €QKNRFJ9� JVLM� OLWSLPH� LZ� F]KJZRFT� D� RFKFSSFJ�
Lg� ]\[VF'� i� L� SJ� YKJVYF\QUQ\9� WGF� GQM� UFGFTOG� GQRLJ�
UQNGKFSFMLWJNRLJ� LZ^NRL'� uQTGKQ� IJ� ZQRQIH� TQh� NFHNz�
bH9� YKFWGLGJ�JXJ�WGF3SL]HV`z

bF� FG� VQ\`SJ_hJUF� WGJSLO� NGLgFT� sJTJKOSLS� KJZRF�
FGRQZQ\NO� L9� SJ� VFILVQON`� SL� HILSQ9� SL� ]Q\\FGLKFTRL9�
HhJ\'

D� qhJ\� T� OKFNGL� SQ� oHML\JTQ'� �9� RFSJWSF9� SQ� MJSO'�
EYKFWJM9� JUF� TNJ� KQTSF� ,YKFRQGL\L� ]^� SQ� TFKFS^g-'� €JgH�
FS� NFTNJM� SJ�YFVgFVL\9� GF\`RF� MSJ� YF� MF\FVFNGL� \JG� MFU\Q�
YKL_GL� T� UF\FTH� GQRQO� SJ\JYQO� M^N\`'� bF� O� ]^\� FWJS`� YKL>
TOZQS�R�SJMH�L�FWJS`�FUFKWJS'

� 
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D� �QZTJ� FS� ]^\� NLMYQGLWS^_c� D� NYKQhLTQJG� gFZO_RQ�
VFMQ'� D� �� YKQTVQ9� WGF� T� SJUF� IJSXLS^� T\[]\O\LN`� V[>
ILSQMLc

D� n[ILSQML9� NFGSOML9� G^NOWQML9� RHVQ� SL� YKLJVJG9� D�
TMJNGF� oJFKULO� �TQSFTQ� FGTJWQJG� �L\`NRL_'� D� |TFNGFM� ZQ�
SLM�gFVL\L'� bFWJTQ\L�YFV�FRSQML�JUF�VFMQ'

D� �� YKQTVQ9� WGF� FS� ]JNNKJ]KJSLRc� kGF� FS� SJ� NWLGQO�
KQZVQTQ\� VJS`UL� SQYKQTF� L� SQ\JTFc� D� NYKQhLTQJG� ,MF\>
WQ\`SLR-'

D� �� YKQTVQ9� WGF� H� SJUF� ]^\� NHMQNhJVhL_� HNYJgc� kGF�
KQNYKOUQ\L� \FhQVJ_c''� kGF�JUF�ZQ]KQN^TQ\L�PTJGQMLc

EFYKFN^� N^Y\[GNO�FVLS�ZQ�VKHULM'
i�N�HVLT\JSLJM�N\HhQ['� bJHIJ\L�ZVJN`9�ZQ�eGLM�NGF\FM9�

GF\`RF� WGF� GQR� Z\F� LZVJTQ\LN`� SQV� ]JVS^M� sJTJKOSLS^M9� Q�
GJYJK`� N� GQRLM� LSGJKJNFM� KQNNYKQhLTQ[G� F� SJM9� F� JUF�
TSJhSFNGL9� F� JUF� KFMQSQg9� F� JUF� gQKQRGJKJ9� TRHNQg� L� SQ>
NGKFJSLOg'

oJFKUL_� �TQSFT�FGTJWQJG�SQ�TNJ�TFYKFN^'
D���YKQTVQ9�WGF�sJTJKOSLSQ�YKFN\QTL\�mF\NGF_c�D�NYKQ>

hLTQJG�YKLSLMQ[XQO�VJOGJ\`SFJ�HWQNGLJ�T�KQNNYKFNQg�gFZO_>
RQ�VFMQ'

oJFKUL_� �TQSFT�YFILMQJG�Y\JWQML�
D� ,�KFN\QTL\-� GHG� SJ� GF� N\FTF'� bF� N\QTH� FS� sJTJKO>

SLSH� VJ_NGTLGJ\`SF� YFVQKL\'� �KQTVQ9� YKFGLT� TF\L9� IJ\QO�
JUF� HSLWGFILG`9� N� YFZFKFM� T^USQG`� LZ� KHNNRF_� YFeZLL'�
EFG� RQR� eGF� ]^\F'� mF\NGF_9� VFYHNGLT� D� YFN\J� VF\ULg�
YKFN`]� D� YKJV� NTFL� FWL� ,YKJVNGQTLGJ\O� YKJNN^-9� N� TFZMH>
XJSLJM� L� UQV\LTFNG`[� YKFPLGLKFTQ\� YKFWLGQSS^J� LM� T�
RQRFM3GF� IHKSQ\J�NGKFRL�sJTJKOSLSQ�

EFGRSLGJ�hGFYFK
T�HYKHUFNG`�YKF]RL9

��TZFK^� IJSXLS�SJ� ]HVHG
KF]RL'''

�!
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L
�SQSQN^�T�hQMYQSNRFM9

QSQSQN^�T�hQMYQSNRFM9� '''
EJN`�O�T�WJM3GF�SFKTJINRFM9

TJN`�O�T�WJM3GF�LNYQSNRFM'''

,�� GQRH[� USHNSFNG`� NMJ[G� NWLGQG`� ZQ� NGLgLz� D� ZQ>
g\J]^TQ\NO� FG� SJUFVFTQSLO� mF\NGF_'� D� nF� RQRFUF� YQVJSLO�
VFh\Q�KHNNRQO�YFeZLOz-

�� GQR� RQR� FS� FGS[V`� SJ� ZQYKJGL\� KQNYKFNGKQSOG`� JUF�
MSJSLJ�F�sJTJKOSLSJ9� ,YKJVNGQTLGJ\`�YKJNN^-�SQ�N\JVH[XL_�
IJ� VJS`� GLNSH\� N\FTQ� mF\NGFUF� T� ,bFTFM� EKJMJSL-9� FhL>
]FWSF�YF\QUQO9�WGF�mF\NGF_�HSLWGFIL\�sJTJKOSLSQ9�KQZVQTL\�
JUF�RQR�R\FYQ'� ��SQ�NQMFM�VJ\J�mF\NGF_�YFVQKL\�sJTJKOSLSH�
N\QTH� D� NJTJKOSLSNRLJ� NGKFRL9� YKFPLGLKFTQSS^J� ,NQMLM-�
mF\NG^M9� YKFUKJMJ\L� SQ� TN[� �FNNL[9� HVQKL\L� YF� NJKVPQM�
G^NOW�WLGQGJ\J_'� bLRQRQO�TFNGFKIJSSQO�NGQG`O�SJ�MFU\Q� ]^�
GQR�TFZSJNGL� sJTJKOSLSQ'� s� eGFUF� MFMJSGQ�L�YFh\Q�JUF�TNJ>
KFNNL_NRQO9� jQSGQNGLWJNRQO�N\QTQ'

D�EYKFWJM9� D�ZQRQSWLTQJG�oJFKUL_� �TQSFT9� D�O�SJ�HTJ>
KJS9� WGF� eGF� SJ� QYFRKLj'� i� GFUVQ� JXJ� SJ� ]^\� ZSQRFM� N�
sJTJKOSLS^M'� �KL� MSJ� FS� SLRFUVQ� SJ� TNYFMLSQ\� F]� eGFM'�
lS� NWLGQ\9� WGF� NTFJ_� N\QTF_� FS� F]OZQS� LNR\[WLGJ\`SF� NJ]J�
NQMFMH�L�N�YF\SF_�NQMFHTJKJSSFNG`[�ZQOTL\�

i� UFV�GFMH�NRQZQ\�� O� ]HVH'
oFV�FGNTJKRQ\'� ��TFG

O�JNG`z''
D� i� D�UJSL_� �UFK`� sJTJKOSLS9� NTFJ_�YF]JVF_�HYFJS9� D�

YFVgTQG^TQJG� �L\`NRL_� L� YFVSLMQJG� NGQRQS'� D� E^Y`JM� ZQ�
�UFKO� sJTJKOSLSQz� fFIJG� ]^G`9� JXJ� L� SQNGQSJG� JUF� WQN'�
{QR� ZSQG`9� RGF� T� ]HVHXJM� NGQSJG� ZSQMJSLG^M9� Q� RGF� LN>
WJZSJG� ]JZ� N\JVQ'� EJV`�NFTKJMJSSLRL� �HhRLSQ�NWLGQ\L� aJSJ>
VLRGFTQ�KQTS^M�JMH'''

%#
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D� �9� D� YJKJ]LTQJG� �L\`NRFUF� oJFKUL_� �TQSFT9� D� RGF�
MFU�VHMQG`9� WGF�oHML\JT�GQR�YFNMJKGSF�YKFN\QTLGNOc

�L\`NRL_�RLTQJG'
D� nQTQ_GJ� YFh\JM� JMH� RF\\JRGLTSFJ� YLN`MF� N� VKHIJ>

NRLM�YKLTJGFM'
D� kGF� T^9� WGF� T^9� �JGK� fFLNJJTLWz� D� gTQGQON`� ZQ�

UF\FTH9� TNRKLRLTQJG� fL\`KHV'� D� qUKF]LG`� MJSO� gFGLGJc�
EJV`� sJTJKOSLS� T� FGTJG� SQWSJG� ZQ]KQN^TQG`� MJSO� TFKFgQML�
NTFLg� NGLgFT9� L� GFUVQ� HIJ� JUF� SLRQRLML� NL\QML� SJ� H_MJh`'

ENJ9� T�GFM�WLN\J�L�O9�NMJ[GNO'
�L\`NRL_�YKLGTFKSF�UFKJNGSF�TZV^gQJG�
D� �QZ� T� ILZSL� gFGJ\� VF]KFJ� VJ\F� NVJ\QG`� D� L� GF� SJ�

HVQ\FN`z� bF�T^9� fLgQL\�sJMJSFTLW9�YFIQ\H_9�YKQT^9�NF�NTF>
J_�GFWRL�ZKJSLO'� �SSH\LKH[�NTFJ�YKJV\FIJSLJ'� mFWRQz

D���O9� D�GFKIJNGTJSSF�YKFTFZU\QhQJG�oJFKUL_��TQSFT9�
D� YKJV\QUQ[� GFNG� ZQ� YFNMJKGSH[� N\QTH� �UFKO� sJTJKOSLSQ'�
EJV`� D� SJNMFGKO� SL� SQ� WGF9� FS� TNJ3GQRL� SQNGFOXL_� YFeG9�
L� ]HVHXLJ�WLGQGJ\L9� TFZMFISF9� YF_MHG�eGF'

�� TNJ�WFRQ[GNO� L�Y`[G�ZQ�sJTJKOSLSQ9� RQR�SQ�YFMLSRQg'
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i�ZQRQSWLTQ[�HR\QVRH�WJMFVQSFT'�uQTGKQ�HGKFM�O�HJZIQ[�
T�NQSQGFKL[�T�aKQHS\QUJ9� T�oQKPJ'

i� HIJ� YKFTJ\Q� T� SJ_� VTJ� SJVJ\L� YJKJV� �FIVJNGTFM9� ]J>
UQ\Q� SQ� \^IQg9� N}JZIQ\Q� N� UFK� SQ� NQSRQg� L� VQIJ� YF]^TQ\Q�
SQ�aKFRJSJ9� UVJ�WHTNGTFTQ\Q�NJ]O�YFWGL�TJV`MF_'

E� NQSQGFKLL� ILG`� YKLOGSF� L� TJNJ\F'� i� FWJS`� KQVQ9�
WGF� JVH� SQ� PJ\^_� MJNOP� L� gFKFhJS`RF� FGVFgSH� FG� ]JNYKJ>
K^TS^g�]JK\LSNRLg�KQZT\JWJSL_'

mJ\JjFS� SQ� MFJM� SFWSFM� NGF\LRJ� ZTFSLG'� tGF� lPHY'�
lS�ZFTJG�MJSO�F]JVQG`'� ��YFN\J�F]JVQ�GQSPJTQG`'

f^� TNJ� FWJS`� WQNGF� GQSPHJM� TF� TNORLg� ,VL\Og-� L� VQS>
NLSUQg'� lPHY� VQIJ� TFZL\� MJSO� T� ,�RQVJML[� NFTKJMJSSFUF�
GQSPQ-9� UVJ� NJVFT\QN^_� �SVKJ_� aJ\^_9� NFNKJVFGFWJSSF�
SQgMHKLT� \F]� L� NRFNLT� U\QZQ9� NGQKQGJ\`SF� LZHWQ\� ,hLM>
ML-� L� ,GHNGeY-9� SQgFVO� T� eGFM9� RQZQ\FN`� ]^9� \JURFM^N>
\JSSFM� TKJMOYKJYKFTFIVJSLL� JMH� FVSFMH� FGRK^TQ[XLJNO�
YF\O�MJGQjLZLRL'

D� i� HI� NF]LKQ[N`� \FILG`NO9� D� UFTFK[� O� T� GJ\JjFS>
SH[�GKH]RH'� D� i�TJV`�ZQTGKQ�HGKFM'''

bF�FS�YJKJ]LTQJG�MJSO'
D�uSQ[9�ZSQ['� ��YFF]JVQG`�TNJ�IJ�NFTJKhJSSF�SJF]gFVL>

MF'� �� YKFNGLG`NO� GFIJ� SJF]gFVLMF9� TJV`� D� ,{GF� MFIJG�
ZSQG`� YKL�N\FTJ�KQNNGQTQS`J9� RQRQO� SQM�KQZ\HRQ�YKJVNGFLGc-�
mQSP^� D�GJ9� VJ_NGTLGJ\`SF9� \HWhJ�FG\FILG`�VF�TQhJUF�TFZ>
TKQXJSLO'� i� ]HVH�H�TQN�WJKJZ�VJNOG`�MLSHG'� sFU\QNS^c

��O�NFU\QhQ[N`'
lPHY�YFOT\OJGNO�H�MJSO�KFTSF�WJKJZ�VJNOG`�MLSHG� D�FS9�

RQR�TNJUVQ9� HVLTLGJ\`SF�GFWJS'
tGF� NFTNJM� SJ�GFG� lPHY9� WGF� T� �JGJK]HKUJ� D�T�T^NFRLg�

OKRF3IJ\G^g�NQYFUQg9�N�TNJUVQhSLM�]F\`hLM�YFKGjJ\JM�YFV�
M^hRF_'� lG�RFMLNNQKNRFUF�TLVQ�L�YFMLSQ�SJ�FNGQ\FN`'
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E� aJK\LSJ�FS� YKJTKQGL\NO�T� e\JUQSGSFUF9� YKJHNYJTQ[XJ>
UF� T� VJ\Qg� ,hL]JKQ-'� |FGO� H� SJUF� N� ,hL]JKFM-9� RQR� L� N�
RFMLNNQKFM9� SLWJUF� F]XJUF� SJG'� lS�YFgFI� SQ�RQKGLSRH�MFV>
SFUF� IHKSQ\Q� T� NTFJM� RFKFGRFM� YQ\`GF9� T� RFNG[MJ� F\LTRF>
TFUF� PTJGQ� L� FNGKFSFN^g9� Y\FNRLg� ]QhMQRQg'� nQIJ� UF\FN� L�
MQSJK^�H�SJUF�LZMJSL\LN`'�mF\`RF�NQMFVFTF\`NGTF�TNJ�GF�IJ'

E� aJK\LSJ� JMH� ILTJGNO� ,TF\`UFGSF� L� YKLTF\`SF-'� yUF�
]KQG9� GFG� NQM^_9� WGF� KQ]FGQ\� T� •TJVNRFM� {KQNSFM� {KJNGJ9�
L�ZVJN`�FG\LWSF�HNGKFL\NO�L�hLKFRF�YFMFUQJG�JMH'

D� mQRNL� IVJG� TSLZH9� D� NFF]XQJG� FS9� SQNRFKF� YFZVFKF>
TQThLN`�NF�MSF_'

�� TFG� M^� H� rJKNGJKQ9� T� ZSQMJSLGFM� KHNNRFM� KJNGF>
KQSJ� GJg� ]QNSFN\FTS^g� \JG9� D� MJNGJ� TNGKJW� TNJg� eMLUKQS>
GFT'

mHG9� RQR� TNJUVQ9� hHMSF� L� MSFUF\[VSF'� fJGKVFGJ\`� TJ>
VJG� SQN� R� NTF]FVSFMH� NGF\LRH'� bF� M^� SJ� HNYJTQJM� VF_GL�
VF�SJUF'

lG�V\LSSFUF�NGF\Q9� HNGQT\JSSFUF�SLRJ\LKFTQSS^ML�TJV>
KQML� L� ]HG^\RQML9� D� ZQ� SLM� OTSF� ,RHGLG-9� Q� SJ� F]JVQJG�
UF\FNLNGQO� RFMYQSLO9� D� TVKHU9� N� GKJNRFM� FG]KFNLT� L� HKF>
SLT� NGH\9� D� TNRQRLTQJG� NTJG\FTF\FN^_� MF\FVF_� WJ\FTJR9�
NGKLIJS^_�YFV�NRF]RH'

lS� ]KFNQJGNO�R�SQM9� gTQGQJG�KHRH� lPHYQ�L�GKONJG�JJ'
D� lPHYz� �� T^� GHGz� EFG� ZVFKFTFz� D� ZTFSRF� YKLTJGNG>

THJG� FS� JUF'� D� �VJM9� LVJM� NRFKJ_� R� SQM'� s� VJTHhRF_� TQ>
hJ_9� LVJMz

lPHY9�SJNMFGKO�SQ�TN[�NTF[�NQMFHTJKJSSFNG`9�NFTJKhJS>
SF�GJKOJGNO�YFV�eGLM� ]HKS^M�SQGLNRFM'

D� uVKQTNGTH_GJ9� sJKUJ_� �\JRNQSVKFTLW'� t'''� t'''� t'''� D�
GOSJG� FS9� RQR� TNJUVQ9� T� MLSHG^� NFMSJSLO� L� SJKJhLGJ\`SF>
NGL'� D� f^� NF]NGTJSSF� gFGJ\L� '''e� '''e� '''e� '''� YFF]JVQG`'�
D� �� HIJ� FT\QVJT� NF]F_9� ]F\JJ� HTJKJSSF�� D� �QV� TQN� TLVJG`9�
yNJSLSz
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mQR� TFG� eGF� RGF9� D� TFG� FS� RQRF_9� SJLNGFT^_� NRQSVQ>
\LNG� yNJSLS'� �� YKQTVQ9� RQRF_� FS� SQYFKLNG^_9� SQ\JGQ[XL_9�
RQR� TLgK`9� RQR� NMJKW'� �FYQVLN`� GQRFMH9� D� UF\FTH� FGFKTJGz

�HRQ� yNJSLSQ9� T^YHNGLT� KHRH� lPHYQ9� FYLN^TQJG� YF\H>
RKHU�L�T\QNGSF� ]JKJG�MJSO�ZQ�\FRFG`�� D� �VJMz

�� FS9� ZQT\QVJT� MFLM� \FRGJM9� HIJ� TJVJG� MJSO� R� NTFJMH�
NGF\H'� lPHY� LVJG� ZQ�SQML9� SJTSOGSF� ]FKMFWQ�SJ�GF� YKFGJNG9�
SJ�GF�NFU\QNLJ'

sLVOXLJ�ZQ�NGF\FM�N�\[]FY^GNGTFM�HNGQT\O[GNO�SQ�SQN�
N� lPHYFM'

D� aHV`GJ� ZSQRFM^z� D� ZTFSRF� T^RKLRLTQJG� yNJSLS'�
D� tGF� lPHYz� bLRF\Q_� lPHY9� PJgFTXLR� L� NGLgFGTFKS^g� VJ\�
MQNGJK'� D� �� eGQ� VJTHhRQ9� D� RLTFR� NTJG\FTF\FNF_� UF\FT^�
T� MF[� NGFKFSH9� D� SJ� ZSQ[� RGF� GQRQO'� EYJKT^J� TLIH'

D� �KLSQ� lVFJTPJTQz� D� TMJNGF� MJSO� UKFMRF� FGTJWQJG�
lPHY'

yNJSLS� hLKFRLM� TZMQgFM� KHRL� HRQZ^TQJG� SQ� TNJg� NLVO>
XLg�ZQ�NGF\FM'

D� �� eGF� MFO� RHT^KR3RF\\JULO'� "�:���� ����� ������'� nQ�
SQNGFOXLg� LMJS� NKJVL� SLg� JXJ� L� SJG'� bF� NF� TKJMJSJM9� RQR�
SQN� HWL\L9� TNJ� FSL� D� GQR� L\L� LSQWJ� D� YKFN\QTOGNO'� E� KQZ>
S^g�F]\QNGOg9� RFSJWSF9� RGF� T� \LGJKQGHKSF_9� Q�RGF� T� HUF\FT>
SF_'

lS� NQVLGNO� SQ� RJM3GF� HN\HI\LTF� YFVFVTLSHG^_� JMH�
NGH\�L�YKLRQZ^TQJG�NTFJMH�NFNJVH�� D�sFRKQGLN`z� qNGHYL�MJ>
NGF� �KLSJ� lVFJTPJTF_z� ��T^9� lPHY9� SJ�VJTHhRQ� D� NQML� HN>
GKQLTQ_GJN`� L� ZQRQZ^TQ_GJ� TNJ� WGF� gFGLGJ9� D� ]KFNQJG� FS�
lPHYH'

i� NLIH�KOVFM� N� yNJSLS^M'� ENJ� eGF� YKFLZFh\F�GQR� ]^N>
GKF9� WGF�O�SJ�HNYJ\Q�YKFLZSJNGL�SL�FVSFUF�N\FTQ'

D� EFG� T^� RQRQO9� D� UFTFKLG� yNJSLS9� T� HYFK� TSLMQGJ\`>
SF� KQZU\OV^TQO� MJSO9� RQR� YKJVMJG9� T^NGQT\JSS^_� SQYFRQZ�
T�TLGKLSJ�MQUQZLSQ'
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D�bJ�VHMQ\9� WGF�T^�GQRQO'
fJSO� KQZVKQIQJG� JUF� ]JNPJKJMFSSFJ� F]KQXJSLJ� NF�

MSF_'
D� fSJ�FWJS`� IQ\`9� WGF�O� ,SJ�GQRQO-9� D�SQNMJh\LTF� UF>

TFK[� O'� D� bF� SLWJUF� SJ� YFVJ\QJh`z� mQRQO9� RQR� JNG`9� Q� SJ�
VKHUQO'

lS�VF]KFVHhSF�NMJJGNO'
D� bH9� IQ\JG`3GF� GHG� SJ� YKLgFVLGNO'� sRFKJJ� SQF]F>

KFG'� E^� TNJ� F]� LZTFZWLRQg� L� NF\VQGQg� YLhJGJ'� i� L� YF\QUQ\�
MHIJYFVF]SQO9� UKH]FTQGQO'� �� SQ� TQN� O� RQR� YFNMFGKJ\9� GQR�
L�TNYFMSL\�NTF[� IJ�NGKFWRH�� ,l9� TJK[9� TJK[9� NWQNG`J�JNG`-'

i� NMHXQ[N`9� O� WHTNGTH[� NJ]O� F]JZFKHIJSSF_'� i� FWJS`�
\[]\[�RFMY\LMJSG^'� ENJ�IJ�O�SJ�NKQZH�NVQ[N`'

D� E^� PLGLKHJGJ� NQMFUF� NJ]O'� ��� �B���� ƒ�:���� ������ (����
���!��=���7��� ���3:;:�c� bJ�GQR�TJV`c

lS� RQR� ]HVGF� SJ� ZQMJWQJG� MFJUF� OZTLGJ\`SFUF� GFSQ'
D� E^� ZSQJGJ9� D� VFTJKWLTF� YKFVF\IQJG� FS9� D� MSJ� RQ>

IJGNO9� M^�N�TQML�VQTS^M3VQTSF�ZSQRFM^'
D� {FSJWSF9� D� O� RLTQ[9� D� M^� N� TQML� TNGKJWQ\LN`� SQ�

HU\H�|JFYNFTF_�YLKQMLV^'� lG\LWSF�YFMS['
lS�MFKXLGNO'
D� aKFN`GJ9� ]KFN`GJ'� lNGQT`GJ� eGL� YJGJK]HKUNRLJ� hGHW>

RL� TQhLM� RLN\^M� eNGJGRQM'� EQM� FSL� NFTNJM� SJ� R� \LPH'� mQR�
T^KQIQ\QN`� �gMQGFTQ9� Q� Z\QO� FNQ� oLYYLHN9� GQ� JXJ� ]F\`SJJ�
IQ\L\Q'� sRF\`RF� FSL� MSJ� RKFTL� LNYFKGL\Lz� �FGFM9� RFSJW>
SF9� GFIJ� ]^\L� UFGFT^� gTFNGLRQML� TL\OG`9� RFUVQ� O� YKFN\Q>
TL\NO'� �� NSQWQ\Q� TNJ9� RKFMJ� a\FRQ� L� oFKFVJPRFUF9� MJSO� T�
hG^RL� YKLSO\L'� lNF]JSSF� eGF� TFKFS`J� YHUQ\F9� oHML\JT'�
|F\FVFM�F]VQTQ\L'� uQMFKFZLG`�gFGJ\L'

nQ9� O� ZSQ['� E� .23M� UFVH� yNJSLSQ9� VJ_NGTLGJ\`SF9� YKL>
SO\L� ]F\JJ� WJM� gF\FVSF9� Q� TJV`� FS� D� RKJNG`OSNRL_� NQMFKF>
VFR� D� YKLJgQ\� YFRFKLG`� �JGJK]HKUz� {QR3GF� SQ� RQRFM3GF�
WFYFKSFM� YKLJMJ� oLYYLHN9� SQNGQTLT� \FKSJG� SQ� JUF� TQ\JS>
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RL9� UKFMRF� FVF]KL\Q� Lg�� ,{QRLJ� SQ� TQN� LSGJKJNS^J� UJG>
K^z-� ENJ�YKLNHGNGTH[XLJ�YFRQGL\LN`�NF�NMJgQ'

mQRLJ�F]LV^�SJ�YKFXQ[GNO'� ��SJ�ZQ]^TQ[GNO'
D� lWJS`� MSJ� F]LVSF� ]^\F9� L� UFK`RF9� D� UFTFKLG� FS'�

D�EJV`�O� ]^\�VFTJKWLT9� SQLTJS'''
�� FS� VJ_NGTLGJ\`SF� NMFGKLG� SQ� MJSO� NTFLML� TQNL\`RF>

T^ML� U\QZQML� D�VFTJKWLTF� L�SQLTSF'� E� SJM� D�WGF3GF� FWJS`�
SJ� YF� UFVQM� MF\FVFJ9� VQIJ� MQ\`WLhJNRFJ9� NFTNJM� SJ� TOIH>
XJJNO�N�JUF�KJYHGQPLJ_'

pQRJ_� HNGQT\OJG� NGF\� YJKJVF� MSF_� TNJTFZMFIS^ML� ZQ>
RHNRQML'� bF� H� MJSO� YKFYQ\� QYYJGLG'� {QR� TNJUVQ9� RFUVQ� MSJ�
FWJS`�LSGJKJNSF9� MSJ�JNG`�SJ�gFWJGNO'

yNJSLS�SQ\LTQJG�MSJ�K[MRH�TFVRL'
i� RQWQ[�UF\FTF_'
D�bJ�Y`['
D� bQYKQNSFz� EQM� SJF]gFVLMF� SQHWLG`NO'� EFVRQ� YFMF>

UQJG'
D� lG�WJUF�YFMFUQJGc''� D�NYKQhLTQ[�O'
D� lG� GFNRL'� lG� NRHRL'� yN\L� ]^� SJ� TFVRQ� L� TLSF9� O� HIJ�

VQTSF� NM^\NO� ]^� N� eGFUF� NTJGQz� yXJ� VJTHhRL9� RFSJWSF'�
E\[]Lh`NO9� L�MFKJ�YF� RF\JSFz� uQGF�YFGFM9� RQR� YFN\J�Y`OS>
RL9�VQIJ�JXJ�gHIJ'� nF�HIQNQ�FGTKQGLGJ\`SF'

lS�SQ�MLSHGH�ZQMF\RQJG'
D� EFG� JXJ� ILTFGS^J'� pFhQVL9� RFKFT^9� NF]QRL'� s� SL>

ML� O� TNJUVQ9� N� NQMFUF� VJGNGTQ9� VKHIL\'� E^� gFKFhF� NVJ\Q\L9�
WGF� TTJ\L� NTF[� F]M^ZUQSSH[� \FhQV`� T� KQ_'� {KJNG`OSJ� IL>
TFGS^g�NFTNJM� SJ�YFSLMQ[G'� {QR�FSL�UKH]^� L� IJNGFRL�N�SL>
ML'� qIQNz� ��O� Lg�TNJUVQ�\[]L\� L� IQ\J\'� E�VJNOG`� \JG�O�JXJ�
SL� N� FVSF_� VJTHhRF_� SJ� PJ\FTQ\NO9� SJ� ZSQ\9� WGF� GQRFJ� \[>
]FT`9� Q� PJ\HO� RFKFT� T� MFKVH9� YKFNGF� VKFIQ\� FG� SJISFNGL� L�
TF\SJSLO'� bFZVKL� MOURLJ� L� UH]^� GQRLJ� T\QIS^J9� GJY\^J9�
L� U\QZQ� H� SLg� VF� WJUF� RKQNLT^Jz� �� NJ_WQN� JXJ9� RFUVQ� IJS>
XLSQ� MSJ� SKQTLGNO9� MSJ� RQIJGNO9� WGF� H� SJJ� RFKFT`L� U\QZQ'
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mQRLJ� ]F\`hLJ9� ]JZVHMS^J9� YJWQ\`S^J'� EFG� RQR� H� �_NJVF>
K^'� �� hQMYQSJ[9� D� YJKJ]LTQJG� FS� NJ]O9� D� T^� SJYKJMJSSF�
VF\IS^� T^YLG`'� uQ� SQhH� TNGKJWHz� |FG`� FVLS� ]FRQ\'

��O�WFRQ[N`�N�SLM�L�Y`['
{KHUFM� hHMOG9� SF� O� N\^hH� GF\`RF� GF9� WGF� UFTFKLG�

yNJSLS'� i� U\OIH� SQ� SJUF'� bJG9� O� SJ� MFUH� YFTJKLG`9� WGF� eGF�
GFG� NQM^_� gH\LUQS3NRQSVQ\LNG'� lS� GQR� GKFUQGJ\`SF� SJIJS'�
lS� SJIS^_9� SJIS^_9� ,SJISFNGL� SJISJ_z-� �KFNGF9� YF� fQ>
ORFTNRFMH9� ,SJ� MHIWLSQ9� Q� F]\QRF� T� hGQSQg-'� �� VF� WJUF�
FWQKFTQGJ\JS'

�JNGFKQS� NFTNJM� FYHNGJ\'� �FKQ� HgFVLG`'� pQRJL� YFVQ>
[G� JMH� SQ� GQKJ\RJ� N\FIJSS^_� NWJG� N� FGFUSHG^M� HUF\RFM9�
T� SJM� TYLNQSF� MSFUFZSQWSFJ� WLN\F'� yNJSLS� F]K^TQJG� SQ� YF>
\HN\FTJ� SQWQGH[� jKQZH� L9� NFTJKhJSSF� YJKJMJSLThLN`9� VJ\F>
TLGF�L�NFNKJVFGFWJSSF�SQWLSQJG�YKFTJKOG`�NWJG'

D� t9� SJG9� TKJh`z� bJ� YKFTJVJh`z� bLRQRFUF� FMQKQ� SLR>
GF� SJ� GKJ]FTQ\'� bJ� ]^\F� FMQKQz� D� ZQOT\OJG� FS� \QRJ['

D� �ZTLSO[N`'� E� RFSPJ� NGF\Q� GFG� UFNYFVLS9� RQIJGNO9�
ZQRQZQ\L3N9� D�FYKQTV^TQJGNO�SJHTJKJSSF� \QRJ_'

D� EKJh`z� •Qh\^R� FSL� ZQRQZQ\L3N9� D� FGWJRQSLTQJG�
yNJSLS9� D� hQh\^R3Nz� �� FS� GHG� YFMJWJS'� D� lS� VFNGQJG� LZ�
RQKMQSQ� RQKQSVQh� L� T^WJKRLTQJG� FMQKQ'� D� �� hQMYQSJ_�
SJ� NJM`9� Q� hJNG`� ]HG^\FR'� lS� NSFTQ� T^WJKRLTQJG� WGF3GF9�
ZQGJM� HNJKVSF� YFVNWLG^TQJG� L9� T^SHT� LZ� RQKMQSQ� YLVIQ>
RQ� GF\NGH[� YQWRH� RKJVLGFR9� KQNNWLG^TQJGNO'� nF\ISF� ]^G`�
FS� gFKFhF9� VQIJ� FWJS`� gFKFhF9� FNGQTL\� SQ� WQ_'� �� MJGK>
VFGJ\`�L� \QRJL�YKFTFIQ[G�SQN�N�YFR\FSQML'

•TJ_PQK� YFVQJG� JMH� YQ\`GF� SJF]^WQ_SFUF� jQNFSQ'� mQ>
RLg� T� aJK\LSJ� SLRGF� SJ� SFNLG'� oVJ� GF\`RF� FS� KQZVF]^\�
JUFc� lS�YFWJMH3GF�SQZ^TQJG�JUF� ,�Q\`MJKNGFS-'

lS� HgQKNRL� SQVJTQJG� h\OYH� SQ]JRKJS`'� bQ� JUF� YHhLN>
GF_9� NTJG\FTF\FNF_� UF\FTJ� h\OYQ9� RKLTF� YFNQIJSSQO9� RQ>
IJGNO�VF�NMJhSFUF�SJHMJNGSF_'

% 
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lS�UFTFKLG�
D� �_VQz� yVJM� T� �VJ\FS9� R� �_NJVFKJz� lSQ� KQVQ� ]HVJG�

D� ZQIVQ\QN`� MJSO'� yVJMz� bJ� TNJ9� RFSJWSF'� D� �� FS� SQWL>
SQJG� FG]LKQG`� GJg� W\JSFT� RHT^KR3RF\\JULL9� RFGFK^g� FS�
HVFNGFLG�WJNGL�TZOG`� N�NF]F_�NJUFVSO�T� �VJ\FS9� R� �_NJVFKJ'

& � &
&

f^� JVJM� T� GQRNL� TGKFJM'� i� YFNJKJVLSJ9� N\JTQ� lPHY9�
NYKQTQ�yNJSLS'

lSL�YJKJUFTQKLTQ[GNO�WJKJZ�MJSO'
yNJSLS� UFTFKLG�� D� {QR� gFKFhF9� WGF� T^� NJUFVSO� YKL3�

\L� R� rJKNGJKH9� \FTRF� T^h\F'� i� TJV`� L� NQM� SJ� NF]LKQ\NO�
GHVQ9� gFGJ\� N� �_NJVFKF_� T� RQRF_3SL]HV`� hLRQKS^_� SJMJP>
RL_� „������(�� D� FSQ� eGF� \[]LG� D� YFF]JVQG`9� VQ� YJKJV� NQ>
M^M� T^gFVFM� YFKHUQ\NO� N� SJ_'� kQNGF� M^� N� SJ_� KHUQJMNO'�
EZVFKSQO� ]Q]Q9� R� GFMH� IJ� LSFNGKQSSQO� D� SJ� YFSLMQJG� MJ>
SO9� SL�T�UKFh�SJ�NGQTLG'

D� fFIJG� ]^G`9� GFUVQ� SQM� \HWhJ� R� SJ_� SJ� JgQG`c� bJ>
HVF]SF9�KQZ�FSQ�NJKVLGNO9� D�SQWLSQJG�GOSHG`�lPHY'

D� EZVFK9� D� YJKJ]LTQJG� JUF� yNJSLS'� D� i� TQN� GF\`RF�
YKJVHYKJIVQ['� yN\L� FSQ� ]HVJG� JKJYJSLG`NO� L� MFKVH� TFKF>
GLG`9� SJ� F]KQXQ_GJ� TSLMQSLO9� Q� TR\J_GJ� J_� RQRF_3SL]HV`�
RFMY\LMJSG� YFZQ]FKLNGJJ� YF� IJSNRF_� WQNGL'� sKQZH� KQN>
GQJG'� lSQ� TJV`� T� NHXSFNGL� SJ� Y\FgQO� L� VQIJ� FWJS`� ML\QO�
LSFUVQ'

q� MJSO� N\JURQ� hHMLG� T� UF\FTJ� FG� SJYKLT^WSFUF� hQM>
YQSNRFUF'� i� NMFGK[9� YKLXHKLThLN`9� T� FRSF� GQRNL� SQ� YHN>
G^J� HS^\^J� SFWS^J� H\LP^� aJK\LSQ'� lG� jFSQKJ_� GOSHGNO�
V\LSS^J9� FNGK^J� \HWL9� NFTNJM� RQR� RFUVQ3GF� T� VJGNGTJ� FG�
\QMYQVRL'

D� �� TJV`� MFU\L� L� SJ� TNGKJGLG`NO9� D� YKFVF\IQJG� yNJ>
SLS'� D� mJYJK`� VQTQ_GJ� RQIV^_� VJS`� TLVJG`NO'� uQTGKQ� N� HG>

%!
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KQ9� GF� JNG`� T� WQN9� YKLgFVLGJ� GHVQ� IJ� R� rJKNGJKH� ZQTGKQ>
RQG`9� Q� YFGFM� ZQRQGLMNO� RHVQ3SL]HV`� ZQ� UFKFV9� T� ,ZJ\J>
SFJ-9� RQR�SJMP^�UFTFKOG'� sFU\QNS^c� �VJGc''

tGF�HIJ�RF�MSJ'
D� bJG9� D� FGTJWQ[� O9� D� SJG'� bJ� LVJG'� uQTGKQ� T� VJ>

TOG`�WQNFT�HGKQ�O�HJZIQ[�T�aKQHS\QUJ9� T�NQSQGFKL['
lS� ]^NGKF� SQR\FSOJGNO� RF� MSJ�� D� mF� JNG`9� T^� gFGJ\L�

JgQG`9� SF� SJ� YFJVJGJ'� �F]FRH� YFJZVRH� T� NQSQGFKL['� {� WJK>
GH� JJ'� lG\FILGJ� SJVJ\L� SQ� VTJ9� YFRQ� O� ]HVH� T� aJK\LSJ'

i� RQWQ[� UF\FTF_�� D� bJTFZMFISF'� fJSO� IVHG'� i� HIJ�
NYLNQ\QN`�L�RFMSQGQ�MSJ�FNGQT\JSQ'

lS�YFILMQJG�Y\JWQML'
D� EJ\LRQ� TQISFNG`9� YFVHMQJh`z� �Fh\JM� GJ\JUKQMMH�

N� FGRQZFM� L� TNJ� GHG'� EFG� L� lPHY� GQRFUF� IJ� MSJSLO'
D� bJ�NFTNJM'''� e3e3e9� D�GOSJG�lPHY9� D�TNJ�IJ�SJHVF]SF9�

KQZ�KJhJSF'� �� oJFKUL_� �TQSFT'''
D� bH9� RGF� F� MHIJ� VHMQJG9� RFUVQ� FS� T� �QKLIJ'� D� yNJ>

SLS� ]JKJG� MJSO� ZQ� \FRFG`'� D� E^� SJ� MFIJGJ� HJgQG`9� KQZ� O�
SJ�gFWH'

E� GJMSFGJ� JUF� NTJG\^J� UF\H]^J� U\QZQ� RQIHGNO� YKFZKQ>
WS^ML'� i� NMFGK[� T� SLg9� RQR� NRTFZ`� NGJR\F9� L� MSJ� RQIJG>
NO9� WGF� O� VJ_NGTLGJ\`SF� TLIH� D� JMH� FWJS`� gFWJGNO9� WGF]^�
O�FNGQ\QN`'

D�bJG9� D�O�TZV^gQ[9� D�R�NFIQ\JSL[9� SJ�MFUH'
D� bJ� MFIJGJc� �KQTVQc� D� YJKJNYKQhLTQJG� FS9� KQNGO>

ULTQO� N\FTQ'� D� �� WGF� T^� NRQIJGJ9� JN\L� O� NQM� YKLJVH� R� TQM9�
T�TQhH�NQSQGFKL[c� fQgSH�GHVQc

i�SJ�MFUH�NRK^G`�NTFJ_�KQVFNGLz
D� i� ]HVH� TQN� IVQG`z� D� �KLJZIQ_GJz� bJYKJMJSSF� YKL>

JZIQ_GJz
lS�FGRLV^TQJG�UF\FTH'
D�mQR9� D�YKFLZSFNLG�FS9� ]HVGF�NGQTLG�GFWRH9� L9� YFMF\>

�#



�����&� '�����

WQT�� D� mF\`RF� O� SJ� YKLJVH'� bJ� IVLGJ'� �� VQIJ� YLN`MQ� TQM�
SJ� SQYLhH'� sRQGJKG`[� VFKFUQz� bF� T^� RFUVQ3SL]HV`� YFIQ>
\JJGJ'� nQ� YFZVSF� ]HVJG'

�TGFMF]L\`�FNGQSQT\LTQJGNO'
lPHY� YFMFUQJG� MSJ� T^_GL� LZ� SJUF9� yNJSLS� KQNY\QWL>

TQJGNO� N�hFjJKFM'
f^� TgFVLM� T� �V�J\�FS'� lNGQ\`S^J� W\JS^� RHT^KR3RF\\J3�

ULL� HIJ� GHG� L� IVHG� T� gF\\J9� SJ� KJhQON`� ]JZ� yNJSLSQ� YFV>
SOG`NO� R� �_NJVFKJ'

yNJSLS� FRLV^TQJG� Lg� TZU\OVFM�� D� ENJ� GHGc� bH9� YF>
h\L9� D�RFMQSVHJG� FS'

lS� YJKT^_� TgFVLG� T� hLKFRL_� \LjG9� FNGQ\`S^J� ZQ� SLM'�
�FGFM9� YFV� JUF� IJ� YKJVTFVLGJ\`NGTFM9� YF� F]LGFMH� ]F]>
KLRFM� RFKLVFKH� TNJ� WLSSF9� YFYQKSF� N\JVH[G� ZQ� SLM'

lS� FNGQSQT\LTQJGNO� YJKJV� FVSF_� LZ� VTJKJ_� L9� SJ� YFNGH>
WQT9� FGRK^TQJG� JJ� L� TgFVLG� WJKJZ� YKLgFIH[� T� SQKOVSH[�
UFNGLSH[�N� ]F\`hLM� KFO\JM�T�HU\H'

D� EFG� L� M^z� D� YKFTFZU\QhQJG� FS'� D� �KLSLMQ_� UFN>
GJ_9� �_NJVFKQ'

�_NJVFKQ� nHSRQS� D� O� HZSQ[� JJ� YF� YFKGKJGQM9� D� NL>
VLG� T� U\H]FRFM� RKJN\J9� F]LGFM� KFZFT^M� hJ\RFM'� bQ� SJ_�
YFgFIJJ� SQ� gLGFS� NLKJSJTFJ� Y\QG`J� ]JZ� KHRQTFT'� sTJG\^J�
TF\FN^� H\FIJS^� ,H\LGRQML-� SQ� HhQg'� bQ� Y\JWQg� V\LSS^_�
hQKj'

q� SJJ� ]\JVSFJ9� SLWJUF� SJ� T^KQIQ[XJJ9� N\JURQ� FYHghJJ�
\LPF� L� RQRF_3GF� SJYFVTLIS^_9� FGNHGNGTH[XL_� TZU\OV'

D� tNJSLS9� D� SJ� GF� N� HYKJRFM9� SJ� GF� KQVFNGSF� TNRKL>
RLTQJG� FSQ� L� NKQZH� TNGQJG� N� RKJN\Q9� KQZFUSHThLN`9� RQR� NYL>
KQ\`'

yNJSLS� ]KFNQJG� YKOMF� SQ� RFTJK� NTF_� �Q\`MJKNGFS� L� NQ>
VLGNO� T� JJ� RKJN\F9� VQ\JRF� YKFGOSHT� YJKJV� NF]F_� SFUL� T� MFV>
S^g�Y\FNRLg� ]FGLSRQg� ,hLMML-'

lSQ� N� YF\HH\^]RF_� YFVSLMQJG� JUF� h\OYH� L� YQ\`GF9� TJ>

�"
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hQJG� Lg� T� YKLgFIJ_� L� \[]JZSF� ZVFKFTQJGNO� N� lPHYFM� L� NF�
MSF_'� yNJSLS� SJ� SQhJ\� SHIS^M� SQN� N� SJ_� YFZSQRFMLG`9�
SF�eGF9� YF3TLVLMFMH9� JJ�SJ�HVLT\OJG'

i� NMFGK[� SQ� SJJ'� bJG9� FSQ� SJ� GQRQO9� RQR� JJ� FYLN^TQ\L�
JXJ� T� �JGJK]HKUJ9� D� UKHZSQO9� VKO]\QO'� bQYKFGLT9� FSQ�
NGKF_SQ� L� YFgFIQ� SQ� NGQGH['� bJ� GF\`RF� GJ\FM9� SF� L� \L>
PFM'� {QIJGNO9� WGF� FSQ9� RQR� NGQGHO9� NMFGKLG� D� YF� oJUJ\[�
D�SJ�U\QZQML9� Q�TNJM�GJ\FM'

k\JS^� RHT^KR3RF\\JULL9� HNYJThLJ� NSOG`� NTFL� YQ\`GF�
T�YKLgFIJ_9� NRKFMSF�KQNNQILTQ[GNO�YFFVQ\`'

D� •QMYQSJ[� D� YKLRQZ^TQJG� yNJSLS'� D� �� WQ[9� RFjJ9�
RFSjJG9� jKHRGFT'� �LTF'� EQS`RQ9� GQXL� GQ\`OSRH'� i� ]HVH�
WQNGHhRL�YJG`'

pQRJ_� KQZSFNLG� WQ_9� RFjJ9� YJWJS`J9� hQMYQSNRFJ'� oFNGL9�
YKLNMLKJThLJ� ]^\F9� NSFTQ�SQWLSQ[G�hHMJG`'

yNJSLS9� YFV^UK^TQO� NJ]J� SQ� UQKMFSLRJ9� ZQ\LgTQGNRL� L�
KLGMLWSF�T^RKLRLTQJG�N\FTQ�WQNGHhJR'

yMH� ]HKSF�g\FYQ[G�� D�yXJ9� sJKJIQ9� JXJ'� �QK`z� �QK`z
EJNJ\Fc� bJG9� ZVJN`� NFTNJM� SJ� TJNJ\F'� bJ� GF\`RF� SJ� TJ>

NJ\F9� SF� RQR3GF� HVLTLGJ\`SF� SJH[GSF'� �� gFGO� T� RFMSQGJ�
GJY\F9� RQIJGNO9� WGF� LZ� ZQTJhQSS^g� KFZFT^ML� ]QKgQGS^ML�
hGFKQML� FRFS� GOSJG� NRTFZSORFM� L� N^KFNG`['� kGF3GF� SJ>
]\QUFYF\HWSFJ� T� TFZVHgJ� L� VQIJ� gKHNGQ\`SQO� \[NGKQ� NTJ>
GLGNO� RQR3GF� LNGJKLWJNRL� OKRF� NKJVL� V^MQ� FG� YQYLKFN'

yNJSLS� ZVJN`� NFTNJM� VKHUF_9� WJM� GQM9� T� KJNGFKQSJ9� T�
GQRNL'� E� SJM� RQRFJ3GF� FZFKNGTF� L� HVQ\`9� YFgFILJ� SQ� gH\L>
UQSNGTF'� bLWJUF� SJ� FNGQ\FN`� FG� JUF� KQ_NRF_� SJISFNGL� L� SQ>
LTSF_�VFTJKWLTFNGL'

�_NJVFKQ� NQVLGNO� SQ� VLTQS9� KOVFM� NF� MSF_� L� ZQTFVLG�
KQZUFTFK� D� F� NJ]J� L� F]F� MSJ'� lWJS`� IJSNRL_9� FWJS`� LSGLM>
S^_�KQZUFTFK'

D� {QR� gFKFhF9� WGF� N� TQML� MFISF� UFTFKLG`� YF3QSU\L_>
NRL'

�$
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EJV`� VKHZ`O� yNJSLSQ� SL� N\FTQ9� RKFMJ� RQR� SQ� NTFJM� OZ^>
RJ9� SJ� ZSQ[G'� tGF� NGKQhSF� GOIJ\F'� �� SQVFJ\F'� �g9� VF� WJUF�
SQVFJ\Fz� lS� NQMFT\[]\JSS^_� eUFLNG9� KJTSLT^_9� Z\F_'� bL>
RFUVQ� SJ� T^gFVLGJ� ZQMHI� ZQ� YFeGQ� D� SJFILVQSSF� NFTJGHJG�
FSQ�MSJ'

i� NMJ[N`�� D� i� HIJ�IJSQ�YFeGQ'
lSQ�SJFVF]KLGJ\`SF� RQWQJG�UF\FTF_�
D� �FIQ\JJGJ9� L� RQR� JXJ9� F]� eGFMz� EFG� HTLVLGJ'� �FeG^�

FGTKQGLGJ\`S^J� MHI`O� L� Y\FgLJ� \[]FTSLRL'� qI� YFTJK`GJ�
MSJ'� |HIJ� VQIJ9� WJM� QRGJK^9� YKFjJNNFKQ9� PLKRFT^J� ]FKP^�
L� NYFKGNMJS^'� bJVHKS^� D� TFJSS^J� L� SFGQKLHN^'� bF� \HW>
hJ� TNJg� D� RFMMLTFOIJK^'� EFG� eGF� VJ_NGTLGJ\`SF� \[]FT>
SLRL'� D� �� FSQ� SQWLSQJG� TFNgTQ\OG`� RQWJNGTQ� L� VFNGFLS>
NGTQ�RFMMLTFOIJKFT'

D� �� YFeG^9� D� YKFVF\IQJG� FSQ9� D� F� SLg� L� UFTFKLG`�
SJ� NGFLG� D� g\QMz� lVSL� N\FTJNS^J� VFNGLIJSLO'� �� ]F\`>
hLSNGTF� LZ� SLg9� R� GFMH� IJ9� Y`OSLP^9� Q� Q\RFUF\`9� RQR� LZ>
TJNGSF9� TKQU�\[]FTS^g�HGJg'

yNJSLS� YFVgFVLG� R� VLTQSH9� SJHTJKJSSF� NGQTO� SFUL9� ]HV>
GF� LVJG� YF� NRF\`ZRFMH� \`VH'� �`OS� FS9� L\L� GF\`RF� YKLGTF>
KOJGNOc� yUF� TQNL\`RFT^J� U\QZQ� SJJNGJNGTJSSF� ]\JNGOG9� GFW>
SF� NGJR\OSS^J'� lS� GOIJ\F� NQVLGNO� KOVFM� N� �_NJVFKF_'

D� bH� WGF9� RQR� H� TQN� GHGc� EZVFK^� VQ� HMFK^� D� ]Q]`L�
KQZUFTFK^c� D�SQNMJh\LTF�NYKQhLTQJG�FS�MJSO'

D� �Q\HJGNO� SQ� MJSOc� �� T^� HhL� KQZTJNL\Lc� mQRz� mQRz�
�� \HWhJ� ]^� FSQ� NY\ONQ\Q'� p[]FY^GSF9� ZQSOGSF� FSQ� Y\O>
hJG'� sY\OhL9� �_NJVFKQz� D� F]KQXQJGNO� FS� HIJ� SJ� RF� MSJ9�
Q� R� SJ_'� D� sY\OhL9� N\^h`z� D� lS� KJZRLM� VTLIJSLJM� NVJK>
ULTQJG� N� JJ� Y\JW� V\LSS^_� hQKj9� L� YKFGOULTQJG� JUF� J_'�
D� bH9� ����…z� ��� ��z� EQ\O_z

lSQ9� TNO� YF3YGLW`L� TNGKJYJSHThLN`9� KQNGJKOSSF� NMFG>
KLG�SQ�SJUF'

D� �\OhLz� D� qIJ� SJ� YKFNLG9� Q� YKLRQZ^TQJG� FS'

��
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D� �_VQz� �LTFz� ����…z� D� L� FS� SQWLSQJG� SQOKLTQG`� SQ�UQKMF>
SLRJ'

lSQ� TNGQJG'� bJHIJ\L� FSQ� ]HVJG� GQSPJTQG`� YJKJV� eGF_�
YF\HY`OSF_� RHT^KR3RF\\JULJ_c� �� KQZTJ� FSQ� MFIJG� GQSPJ>
TQG`�YFV�eGL�HgQKNRLJ9� RQ]QPRLJ�KQNRQG^c

lSQ� YKLN\HhLTQJGNO� R� SLM9� ]HVGF� NFF]KQIQO� WGF3GF9�
YFGFM9� RLTSHT� yNJSLSH9� T^gFVLG� SQ� NJKJVLSH� RFMSQG^� RQ>
RF_3GF�KQZTOZSF_�YFgFVRF_'

bJG9� eGF� HIJ� SJ� NGQGHO'� lSQ� YKJF]KQZL\QN`'� mJYJK`�
FSQ� YFgFIQ� SQ� FVSH� LZ� GJg� H\LWS^g� IJSXLS9� WGF� ,\[]FT`�
YKFVQ[G� ZQ� VJS`UL-'� lSQ� MJV\JSSF� VTLIJGNO� YF� RKHUH9�
YJKJ]LKQO� ]JVKQML9� YFV]FWJSON`� \JTF_� KHRF_9� Q� T� YKQTF_�
VJKIQ� NTF_� V\LSS^_� hQKj9� KLGMLWJNRL� TZVKQULTQ[XL_�
YFV�MHZ^RH9� ]HVGF�L�FS�HWQNGTHJG�T�JJ�GQSPJ'

E� RQIVFM� JJ� VTLIJSLL� L� T� SJ_� NQMF_� RQRQO3GF� GOIJ>
\QO9� WHTNGTJSSQO9� TH\`UQKSQO� UKQPLO9� RQRQO3GF� ]`[XQO� WJ>
KJZ� RKQ_9� SJHVJKILMF� T\JRHXQO� R� NJ]J� Y`OSOXQO� IJSNGTJS>
SFNG`'

mJMY� TNJ� HNRFKOJGNO'� •QKj� LZTLTQJGNO� L� RF\^hJGNO'�
�� TFG� O� TLIH� D� VQ9� ONSF� TLIH9� RQR� FS� FILTQJG9� RQR� hQKj�
FILTQJG9� L� YFNGJYJSSF� YKJTKQXQJGNO� T� QYQhQ'� �� TFG� FSQ�
HIJ�GQSPHJG�SJ�N�hQKjFM9� Q�N�QYQhJM'

�YQh9� RQR� L� YF\QUQJGNO9� NL\`S^_9� \FTRL_9� UKH]^_� gH>
\LUQS9� gFZOLS� L� UFNYFVLS� eGF_� H\LWSF_� IJSXLS^'� lS9� Q� SJ�
FSQ9� TJVJG� eGFG� RQ]QPRL_9� QRKF]QGLWJNRL_� GQSJP9� T\QNGSF9�
N� UKH]F_� ILTFGSF_� GKJ]FTQGJ\`SF_� NGKQNG`[� YFVWLSOO�
JJ� NJ]J9� GF� NUL]QJG� JJ� VF� ZJM\L9� GF� UKH]F� YKLILMQJG� R� UKH>
VL9� L� FSQ� TNJPJ\F� YFRFKOJGNO� JMH'� lS� JJ� UFNYFVLS9� FSQ� JUF�
KQ]Q'� lSL�RKHIQGNO�TNJ� ]^NGKJ_�L� ]^NGKJ_'''

bF� TFG� JUF� VTLIJSLO� NGQSFTOGNO� MJSJJ� UKH]^ML'� lS�
HIJ� SJ� NUL]QJG� JJ� VF� ZJM\L� L� RQR� ]HVGF� SQWLSQJG� GJKOG`�
T\QNG`� SQV� SJ_'� lS� HIJ� SJ� GFG9� WGF� T� SQWQ\J� GQSPQ'

mJYJK`� HIJ� SJ� FS9� Q� FSQ� TJVJG� GQSJP9� TNJ� ]F\JJ� L� ]F\JJ
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YFVWLSOO� JUF� NJ]J9� ZQNGQT\OO� JUF� N\JVFTQG`� ZQ� SJ_'� E^YKO>
MLThLN`9� FSQ� RKHILG� JUF9� FN\Q]JThJUF� L� YFRFKSFUF9� GQR9�
RQR� FSQ� gFWJG'� �� TVKHU� KJZRLM� L� T\QNGS^M� VTLIJSLJM� ]KF>
NQJG� QYQhQ9� NKQZH� YKJTKQGLThJUFNO� NSFTQ� T� hQKj9� SQ� YF\� L�
GFYWJG�JUF�SFUQML'

fHZ^RQ�NKQZH�F]K^TQJGNO'
�� TFG� IJSXLSQ� NGFLG9� TNO� T^GOSHThLN`� L� T^NFRF� YFV>

SOT� UF\FTH9� ZQNG^T� T� GFKIJNGTH[XJ_� YF]JVFSFNSF_� YFZJ'
oKFM� L� UKFgFG� TFNGFKIJSS^g� RKLRFT� L� QY\FVLNMJSGFT'�

lVLS� LZ� W\JSFT� RHT^KR3RF\\JULL� RLVQJGNO� YJKJV� SJ_� SQ� RF>
\JSL�

D� aFIJNGTJSSQO9� VLTSQO� �_NJVFKQz� f^9� TNJ� M^� SJVF>
NGF_S^� VQIJ� SFIRH�TQhH� PJ\FTQG`'� D� �� FS� T� RQRFM3GF�Y`O>
SFM� HYFJSLL� VJ_NGTLGJ\`SF� PJ\HJG� RFTJK� YFV� JJ� SFUQML'

bF� FSQ� RQR� ]HVGF� VQIJ� SJ� ZQMJWQJG� JUF'� yNJSLS� NMFG>
KLG� SQ� SJJ'� �F� JUF� LNRQZLThJMHNO� \LPH� YKF]JUQJG� NHVFKFUQ'

D� sGJKTQz� tGF� FSQ� MJSOz''� D� oKFMRF� FGWJRQSLTQJG� FS'
lS� YFVgFVLG� R� NGF\H9� HNGQT\JSSFMH� NGQRQSQML� L� SLRJ>

\LKFTQSS^ML� TJVKQML� N� hQMYQSNRLM'� mKONHXJ_NO� KHRF_� SQ>
\LTQJG� NJ]J� hQMYQSNRFJ9� U\FGQJG� JUF� ZQ\YFM� L� TVKHU� N� YJKJ>
RFNLThLMNO� TFNGFKIJSSF3OKFNGS^M� \LPFM� ]KFNQJG� NF� TNJ>
UF�KQZMQgQ�NGQRQS�F�NGJSH'

uTFS� KQZ]LGFUF� NGJR\Q'� �_NJVFKQ� YF3VJGNRL� g\FYQJG� T�
\QVFhL�L�NMJJGNO�

D� ��B�� ?��� ����� ��)wz
yNJSLS�TGFKLG�J_� \Q[XLM�NMJgFM�
D� �KQTL\`SFz� E� KFG� GJ]J� UHV\QRQ� N� UFKFgFMz� kGF� IJ�

T^9� WJKGL9� SJ� Y`JGJ9� SJ� YFJGJ�� MSFUQO� \JGQ� MSFUF\JGSJ_� �_>
NJVFKJ9� GHV^G`� JJ� T� RQWJ\`z� �\OhLGJ9� YJ_GJ9� YF_GJ9� WJKGLz�
D� RKLWLG� FS� gKLY\F� _� SQVK^TSF9� SQYF\SOO� NGQRQS^'� D� ��
WGF]^� V^M� RFKFM^N\FM9� WGF]^� TNJ� gFVHSFM� gFVL\Fz� sMFG>
KLGJ�H�MJSOz

lPHY� ]JKJG� MJSO� ZQ� \FRFG`�� D� �FKQ'� EJV`� TQM� ZQTGKQ

��
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KQSF� TNGQTQG`'� �� TFF]XJ� YFKQ'� nQ\`SJ_hJUF� TQM� TLVJG`�
SJ�YF\QUQJGNO'

i� NFU\QNSQ'
D�nQ9� YFKQ'� bQVF�GF\`RF�YKFNGLG`NO�N�SLML'
D� bJG9� SJ� SQVF9� SJZQWJM9� D� KJhQJG� lPHY'� D� bQWSHG�

HUFTQKLTQG`9� SJ�YHNRQG`'� �KFNGF�H\LZSJM'� lSL�L�SJ�ZQMJGOG'
�� FSL9�VJ_NGTLGJ\`SF9� SJ�ZQMJWQ[G'
f^� FNGFKFISF� YKF]LKQJMNO� T� YKLgFIH[9� SQgFVLM�

NTFL� YQ\`GF� L� h\OY^� L9� NGQKQON`� SJ� hHMJG`9� ZQRK^TQJM�
ZQ�NF]F_�VTJK`9� NYHNRQJMNO�T�\LjGJ'

�F\HGJMS^_�gF\\�YHNG'
bQ� H\LPJ� VFIV`'� •TJ_PQK� N� FUKFMS^M� RKQNS^M� ZFSGL>

RFM�YKFTFIQJG�SQN�VF�GQRNL'
i� NSFTQ� NMFGK[� T� FRSF� GQRNL� SQ� NYOXL_� SFWSF_9� GFNR>

\LT^_� aJK\LS'� fSJ� SQWLSQJG� RQZQG`NO9� WGF� O� Y\QWH9� WGF� SJ�
RQY\L� VFIVO� NGJRQ[G� YF� NGJR\H� FRSQ� GQRNL9� Q� N\JZ^� YF� MF>
LM�XJRQM'

D� nFNQVSF9� WGF� �FKIQ� SJ� ]^\F� N� SQML9� D� UFTFKLG�
lPHY9� D� HVLTLGJ\`SF� ZQ]QTS^_� TJWJK'� �KFNGF� SJF]^WQ_SF�
HVQWS^_'� �� T^� RQYKLZSLWQ\L9� SJ� gFGJ\L� JgQG`� F]JVQG`'

D� i� \HWhJ� ]^� SJ� JZVL\Q9� D� ]^NGKF� UFTFK[� O'� D� i� KQ>
VFTQ\QN`9� WGF� ZQTGKQ� TJWJKFM� ]HVH� T� NQSQGFKLL9� Q� GJYJK`�
MSJ� GQR� UKHNGSF'� �� TNJ� FGTKQGLGJ\`SF'� oFNYFVL9� VF� WJUF�
UKHNGSF� L� FGTKQGLGJ\`SFz

D� kGF� N� TQMLc� D� HVLT\JSSF� NYKQhLTQJG� lPHY'� D� sF>
TNJM� SQ� TQN� SJ� YFgFIJ'� s� WJUF� eGF� T^� KQNRLN\Lc� s� FVSFUF�
NGQRQSQ� hQMYQSNRFUFc� EJV`� O� TLVJ\� D� T^� GF\`RF� FVLS�
NGQRQS'''

bJHIJ\L� FS� SJ� YFSLMQJGc� bJ� WHTNGTHJGc� i� TZV^gQ[�
D� aJVS^_� yNJSLSz� fSJ� GQR� IQ\`9� GQR� IQ\`� JUF'
D� �Q\`� JUFc� D� TFZMHXJSSF� YJKJNYKQhLTQJG� FS'� D�

�Q\`� yNJSLSQc� bH9� eGF� T^� ]KFN`GJz� �Q\JG`� JUF� Q]NF\[G>
SF� SJ� ZQ� WGF'� �JVRF� RFMH9� RQR� JMH9� T� ILZSL� TJZJG'

��
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bJ� YF� ZQN\HUQM� TJZJG'� nQKFTQS`LPJ� H� SJUF� MQ\JS`RFJ9� SQ�
UKFh9� SQ�YF\HhRH9� Q�FS�TNJKFNNL_NRH[�N\QTH9� RQR� IQK3YGLPH9�
ZQ� gTFNG� YF_MQ\9� IJSL\NO9� YHNG`� SQ� NGQKF_9� SF� TNJ3GQRL� ML>
KFTF_�ZSQMJSLGFNGL�L�FGYKQTL\NO�T�GHKSJ�YF�yTKFYJ�L��MJKL>
RQM'�pHWhJ�HI9�KQZ�H�TQN�GQRLJ�]F\`hLJ�ZQYQN^� IQ\FNGL9� YF>
IQ\J_GJ�TNJg� ]JVS^g9� ]JZVFMS^g�eMLUKQSGFT9�VQ�L�GJg9� RGF�T�
�FNNLL�MHWQ[GNO9�Q�SJ�NWQNG\LTWLRQ�yNJSLSQ9�D�HIJ�N�KQZVKQ>
IJSLJM�ZQYQ\`WLTF�ZQRQSWLTQJG�FS'

lS� IVJG9� WGF�O�SQWSH�N�SLM�NYFKLG`'
bF�O�SJ�NYFK['
D� E^� YKQT^'� fSJ� TNJg� IQ\RF'� oFNYFVL9� RQR� IJNGFRQ�

ILZS`9� RQR� SJNWQNGS^� \[VLz� ENJ� ]JZ� LNR\[WJSLO'� lNF]JSSF�
yNJSLS�L�FSQ9� �_NJVFKQ'� EJV`�L�J_�FWJS`�GOIJ\F'''

{FUVQ�O�TJKSH\QN`�LZ�NQSQGFKLL9�yNJSLS�HIJ�HJgQ\�T��MJ>
KLRH'

�LN`MQ�FG�SJUF�O�GQR�L�SJ�YF\HWL\Q'� EJV`�FS�NRQZQ\�MSJ9�
WGF� SJ� SQYLhJG'� bF� O� YFWJMH3GF� TNJ� IJ� VHMQ\Q9� WGF� FS�
TNYFMSLG�F]F�MSJ9� TNYFMSLG�L�SQYLhJG'

fSJ� YFWJMH3GF� RQZQ\FN`9� WGF� M^� JXJ� SJYKJMJSSF� TNGKJ>
GLMNO'� bJ� NJ_WQN9� GQR� RFUVQ3SL]HV`9� YFGFM'� bF� TNGKJGLMNO�
SJYKJMJSSF'

��GF\`RF�RFUVQ�VF��QKLIQ�VFh\F�LZTJNGLJ�F�NQMFH]L_NG>
TJ� yNJSLSQ� L� MSJ� NGQ\F� ONSF9� WGF� VKHUF_� TNGKJWL� N� SLM� H�
MJSO� SLRFUVQ� SJ� ]HVJG9� O� ZQY\QRQ\Q9� ]HVGF� YFGJKO\Q� ]\LZ>
RFUF�VKHUQ'

��



f^� YKLJgQ\L� T� �QKLI� T� NQMFJ� SJHVQWSFJ� TKJMO� D� T�
QTUHNGJ� MJNOPJ'� �FWGL� TNJ� MQUQZLS^� ]^\L� ZQRK^G^'� E� GF�
TKJMO� RQSLRH\� V\O� KQ]FWLg� JXJ� SJ� NHXJNGTFTQ\F� L� GF\YQ�
SQ� H\LPQg� ]^\Q� NJKQO'� ENJ� e\JUQSGS^J� \[VL� HJZIQ\L� T� FG>
YHNR9� FGV^gQG`� SQ� RHKFKG^� T� UFK^'� s� YKJ\JNG`[� L� FWQKF>
TQSLJM� �QKLIQ� O� YFZSQRFML\QN`� YFZIJ'� i� PJ\^ML� VSOML�
]JUQ\Q� YF� MHZJOM� VF� GFhSFG^9� VF� UF\FTSF_� ]F\L'� i� YF]^>
TQ\Q� T� pHTKJ� L� p[RNJM]HKUJ9� JZVL\Q� T� EJKNQ\`� L� fQ\`MJ3�
ZFS'� bF� GF\RFM� SLWJUF� SJ� TLVJ\Q'� bF� SQ� t_jJ\JTH� ]QhS[�
O� YFJgQ\Q� GF\`RF� GFUVQ9� RFUVQ� MFL� ZSQRFM^J� ,QMJKLRQS>
P^� KHNNRFUF� YKFLNgFIVJSLO-� YKLJgQ\L� FNMQGKLTQG`� �Q>
KLI'� t_jJ\JTQ� ]QhSO� MJSO� SJ� HVLTL\Q9� L� O� SJ� YFSLMQ[� VF�
NLg� YFK� Lg� TFNGFKUQ� eGF_� eM]\JMF_� �QKLIQ'� s� PJ\F_� GF\>
YF_� GHKLNGFT� M^� YFVSLMQ\LN`� SQ� SJJ'� EYJWQG\JSLJ� ]^\F�
N\Q]FJ'� bF� MSJ� GFUVQ� TNYFMSL\QN`� LNGFKLO9� KQNNRQZQSSQO�
�VQMFTLWJM'� lS� TF� TKJMO� KJTF\[PLL� TFZTKQXQ\NO� LZ� sGQ>
KF_� �HNN^'� EQUFS� ]^\� SQ]LG� D� RQR� NJ\`VL� T� ]FWRJ'� E� YH]>
\LRJ9� NLVJThJ_� T� TQUFSJ9� SQgFVL\QN`� NGQKHhRQ9� LZ� ]^ThLg9�
RQR� UFTFKLGNO9� ]HKIHJT'� lSQ� TVKHU� ZQ]JNYFRFL\QN`� L� NGQ>
\Q� JKZQG`� SQ� MJNGJ�� ,mFTQKLXL9� YKFYHNGLGJ9� D� TZMF\L>
\QN`� FSQ'� D� q� MJSO� KQZ]F\J\NO� ILTFG9� MSJ� SQVF� T^_GL-'''�
bF� T� FGTJG� KQZVQ\NO� gFgFG'� ,oVJ� IJ� GHG� T^_VJh`c� �KL>
VHMQ\Q� GFIJ9� YF� UF\FTQM9� WGF� \Lc-� bF� FSQ� SJ� HSLMQ\QN`� L�
HMF\O\Q� JJ� YKFYHNGLG`'� p[]JZS^J� RKQNSFQKMJ_P^� YKJV\F>
IL\L� J_�� ,�� M^� GJ]O9� ]Q]HhRQ9� TFZ`MJM� ZQ� SFUL� L� ZQ� KHRL�
L� T^TJNLM� T� FRSF-'� lSQ� YKLh\Q� T� HIQN9� SF� VJ\QG`� SJWJUF9�
NFU\QNL\QN`'� �FV� F]XL_� UFUFG� L� FGYHNRQJM^J� hHGFWRL'�
�FGFM� NJT9� RFUVQ� JJ� NSFTQ� YFNQVL\L� SQ� MJNGF9� FSQ9� NLVO

� 
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RKQNSQO9� RQR� TQKJS^_� KQR9� ZQRK^TQ\Q� \LPF� KHRQML'� �� TVKHU�
TFNR\LRSH\Q�� ,oFNYFVL9� L� eGF� NF� MSF_9� RQRF_� YFZFK'� �� eGF�
NF�MSF_9� RFGFKQO�TLVJ\Q�t_jJ\JTH� ]QhS[-'

f^� YKLJgQ\L� N� FGPFM� L� YFNJ\L\LN`� FWJS`� SJHVQWSF9�
T� FUKFMSFM� MKQWSFM� FGJ\J� ]JZ� \LjGQ'� uSQRFMQO� MFJUF� FG>
PQ� UFTFKL\Q9� WGF� eGF� FVLS� LZ� \HWhLg� FGJ\J_'� bF� MSJ9� YKL>
T^RhJ_� R� ]JK\LSNRLM� e\JUQSGS^M� YQSNLFSQM9� GQRQO� ILZS`�
YFRQZQ\QN`� NFTNJM� SJTFZMFISF_'� l]JVQG`� M^� gFVL\L� T� FU>
KFMS^_� KJNGFKQS9� SJH[GS^_� L� GHNR\^_'� i� F]^WSF� F]JVQ\Q�
T� \HWhLg� KJNGFKQSQg'� f^� UH\O\L� YF� ]H\`TQKQM'� E� ..� WQ>
NFT� TNJ� HIJ� ]^\F� ZQRK^GF'� bQ� H\LPQg� ]^\F� GJMSF'� lGRK^>
GF� ]^\F� GF\`RF� SJ]F\`hFJ� RQZLSF'� ENJ� GJQGK^� ZQRK^G^'�
�Q]FGQ\� \Lh`� MQ\JS`RL_� ,�GL3RQZLSF-9� T� RFGFKFM� RFUVQ3�
GF� YFVTLZQ\NO� fQ_F\`'� bF� ]F\`hLg� ZTJZV� SJ� ]^\F9� YF_GL�
]^\F�SJRHVQ9� NMFGKJG`�L�N\HhQG`� ]^\F�SJRFUF'

{� GFMH� IJ� T� YJKTH[� SQhH� SFW`� YFN\J� YKLJZVQ� GKJNSH>
\F� ]F\`hFJ� RQMLSSFJ� ZJKRQ\F� L� gFZOLS� gFGJ\� YKJV}OTLG`�
SQM�LNR'� f^� JUF� H]JIVQ\L9� WGF�GQR�NTJKgH�VFSLZH�FSF�YF�SQ>
hJ_� TLSJ� GKJNSHG`� SJ� MFU\F9� L� FS� SQRFSJP� N� SQML� NFU\QNL\>
NO'� bF� TYJWQG\JSLJ� TNJ� eGF� SQ� MJSO� YKFLZTJ\F� GOIJ\FJ� L�
HUSJGQ[XJJ9� RQR� YKJVWHTNGTLJ� ]HVHXJ_� ILZSL'� �� NHJTJK>
S^_� oJFKUL_� �TQSFT� ]^\� YFYKFNGH� YFGKONJS'� •HM� SQ� H\L>
PQg� SJ� VQTQ\� SQM� NYQG`'� ENJ� ]^\F� SJ� GQR9� RQR� M^� FILVQ\L'

�!
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i� FWJS`� \[]L\Q� L� T^NFRF� NGQTL\Q� aQ\`MFSGQ'� bF� oH>
ML\JT� KQZ}ONSL\� MSJ9� WGF� eGF� FhL]RQ9� VF]QTLT� TNJ� IJ9�
WGF� T� YKFh\FM� H� SJUF� ]F\`hLJ� ZQN\HUL'� ,tGF� FS9� D� UFTF>
KL\� oHML\JT9� D� FGRK^\�V\O� WLGQGJ\J_� NFRKFTLXSLPH� MLKF>
TF_� YFeZLL9� gFGO� JUF� YJKJTFV� LZ� KHR� TFS� Y\Fg'� {FSJW>
SF9� FS� GQRIJ� TSJN� T� KHNNRFJ� NGLgFN\FIJSLJ� TNJTFZMFIS^J�
LZFXKJSSFNGL9� L� eGF� FS� YJKT^_9� Q� SJ� O9� YKLU\QNL\� fH>
ZH� nQ\`SLg� sGKQS� SQ� YLK� KHNNRF_� YFeZLL'� i� TJV`� GF\`RF�
TLVJ\� kHIFJ� bJ]F� �jKLRL9� Q� FS� TLVJ\� VJNOGRL� kHILg� bJ>
]JN-'

,bF9� D� NF� TZVFgFM� YKFVF\IQ\� oHML\JT9� D� TNJ� eGF�
]^\F� VQTSF'� mJYJK`� FS� YFYKFNGH� UKQjFMQS9� NGKQVQ[XL_�
]F\JZS`[� SJVJKIQSLO� NGLgFT'� yUF� ]HVHXJJ� T� JUF� YKFh\FM'�
kGF]^� YKFVF\IQG`� \[]LG`� JUF� NGLgL9� SLRFUVQ� SJ� SQVF� ZQ>
U\OV^TQG`�T� JUF�SFT^J�RSLUL-'

mQRFUF� IJ� MSJSLO9� R� NFIQ\JSL[9� YKLVJKILTQ\NO� L�
a\FR9� gFGO� NGLgL� aQ\`MFSGQ� N� UFVQML� NGQSFTL\LN`� SJ� GF\`>
RF�SJ�gHIJ9� Q�VQIJ�\HWhJ'

E� MFJ_� MF\FVF_� ILZSL� aQ\`MFSG� N^UKQ\� FWJS`� ]F\`>
hH[� KF\`'� lS� ]^\� YJKT^_� YFeG3MFVJKSLNG9� FWQKFTQThL_�
L� YFGKONhL_� MJSO'� E� JUF� NGLgQg� O� TYJKT^J� YFWHTNGTFTQ>
\Q� WGF3GF� NFTNJM� SFTFJ9� RQRFJ3GF� VHSFTJSLJ� YFGHNGFKFS>
SJUF� MLKQ9� RQRLJ3GF� FGUF\FNRL� QSUJ\`NRFUF� YJSLO9� MJSO�
FRF\VFTQThLJ'� i� YKFNGF� ]KJVL\Q� JUF� NGLgQML� L� YFNGFOS>
SF� hJYFGFM� YFTGFKO\Q� Lg9� KQZ^UK^TQO� SQ� KFO\J� NRHWS^J�
HYKQISJSLO� kJKSL'� �JKJV� NSFM� L� YKFN^YQON`9� O� N� SQN\QI>
VJSLJM�YFTGFKO\Q�

�"



$�� ������%� ��� 

uQTFV`�NYLG'� fF\WLG�TFVQ�ZJKRQ\`SQO'
mF\`RF�GQM9� UVJ�VKJM\[G�RQM^hL9
k`O3GF�YJNSO�N\^hLGNO�YJWQ\`SQO9

{QR�YFN\JVSL_�TZVFg�VHhL'

tGF�Y\QWJG� \J]JV`�HMLKQ[XL_9
lS�N�NTFLM�YKFhJVhLM� UFTFKLG9
��SQ�SJ]J�TJWJK�VFUFKQ[XL_�

�� UFKLG�L�SJ�UFKLG'''

L9�VFWLGQT� ,pJ]JVO-9� YJKJgFVL\Q�R�NGLgQM�

q� fFKO�SFW`[9� H� fFKO�SFW`[�
mJMSF�L�NGKQhSF9� gKHNGLG� YJNFR9
l�RQR�MSJ�]F\`SF� H� fFKO�SFW`['
yNG`� UVJ3GF�NWQNG`J9� SF�YHG`�VQ\JR'''

Q� YFGFM� SJYKJMJSSF� R� MQULWJNRL� VJ_NGTFTQThLM� SQ� MJSO�
,{QM^hQM-�

�F\SFWSF_�YFKF[9� T� ]F\FGSF_� U\HhL�
kHG`�N\^hSF9� ]JNhHMSF�hHKhQG�RQM^hL'
l�WJM�FSL�hJYWHGc� l�WJM� UFTFKOGc
uQWJM�FUFS`RL� MJIVH�SLML�UFKOGc

fLUQ[G9� LUKQ[G�L�NSFTQ�Lg�SJG'
��NSFTQ�ZQ]KJZIL\�MLUQ[XL_�NTJG'
�F\SFWSF_�YFKF_�RQM^hL�hJ\JNGOG'''

bF�VQ\`hJ�O�SJ�h\Q9� L�N\JVH[XJ_�NGKFWRL�D

E�SLg� IQ]^� USJZVOGNO9� T�SLg�ZMJL�NTLNGOG

SJ� YKFLZSFNL\Q9� GQR� RQR� YQSLWJNRL� ]FO\QN`� IQ]� L� ZMJ_'
lSL� RQZQ\LN`� MSJ� NFTJKhJSSF� SJHMJNGS^ML� T� eGLg�

TF\hJ]S^g� NGLgQg'� mQR� HIJ� T� NTFL� VJTOG`� \JG� O� YFZTF\O>
\Q� NJ]J� ,NTFJ� NHIVJSLJ� LMJG`-9� RQR� ZQYKQTNRL_� RKLGLR'

�$
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bF� T� NTFJM� T^]FKJ� NGLgFGTFKJSL_� aQ\`MFSGQ� O� FKL>
ULSQ\`SFUF� TRHNQ� SJ� YKFOT\O\Q� D� aQ\`MFSGQ� V\O� MJSO� FG>
RK^\� MF_� VTF[KFVS^_� ]KQG� NGHVJSG9� L� O� TFNgLXQ\QN`� GJ>
ML�IJ�NGLgQML9� WGF�L�FS9�L�TNO�GFUVQhSOO�MF\FVJI`9� FNF]JS>
SF� IJSNRQO� JJ� YF\FTLSQ'� mHG� ]^\L� L� ,i� MJWGF[� \FTL\� HgF>
VOXLJ� GJSL-9� L� ,sRF\`ZOG� NGKLIL� T� \QZHKL� SJ]Q� WLNGF_-9�
L� ,E� MFJM� NQVH� MJ\`RQ[G� KFZ^� RKQNS^J-9� Q� GQRIJ� L� ,lSQ�
FGVQ\QN`� ]JZ� HYKJRQ-9†� gFGO9� RFSJWSF9� O� SJ� YFSLMQ\Q9� WGF�
eGF9� NF]NGTJSSF9� MFIJG� ZSQWLG`9� SF� MFJ� SJYFSLMQSLJ� YKL>
VQTQ\F� JXJ� ]F\`hH[� YKJ\JNG`� L� RQRH[3GF� FNF]H[� FNGKF>
GH�eGFMH�NGLgFGTFKJSL['

qIJ� NGQT� NGHVJSGRF_9� O� YFNGFOSSF� YKLNGQTQ\Q� R� oHML>
\JTH� N� KQNNYKFNQML� F� aQ\`MFSGJ9� L� FS� MSFUF� KQNNRQZ^TQ\�
MSJ� F� SJM'� EFG� FVLS� LZ� JUF� KQNNRQZFT� D� F� GFM9� RQR� aQ\`>
MFSG�NGQ\� YFeGFM'

s\HWL\FN`� eGF� D� YF� N\FTQM� oHML\JTQ� D� T� /A3M� UFVH'�
aQ\`MFSG9� GFUVQ� JXJ� SLRFMH� SJ� LZTJNGS^_9� SJNMFGKO� SQ�
]JNWLN\JSS^J� YJKJTFV^9� RFGFK^ML� FS� SQTFVSO\� KJVQRPLL�
IHKSQ\FT� L� LZVQGJ\`NGTQ9� IL\� YFWGL� TYKFUF\FV`9� YJKJ]L>
TQ\NO� N� g\J]Q� SQ� RTQN'� lS� FG\LWQ\NO� WHVFTLXSF_� KQ]FGF>
NYFNF]SFNG`[�L�NGF\`� IJ�WHVFTLXSF_�T\[]WLTFNG`['

yUF� VFS3IHQSNRL_� NYLNFR� ]^\� GQR� IJ� TJ\LR9� RQR'�L� NYL>
NFR� JUF� YJKJTFVFT'� �JSXLS^� YFRFKO\LN`� JMH� ]JZKFYFGSF�
L� NKQZH'� lS� ULYSFGLZLKFTQ\� Lg9� RQR� HVQT� RKF\LRQ9� L� NWL>
GQ\� NTFL� YF]JV^� NFTJKhJSSF� JNGJNGTJSS^ML'� ENJ� IJ� SQ>
h\QN`� FVSQ9� SJ� YFVVQThQONO� JUF� WQKQM9� WGF� YKLTJ\F� JUF�
T� ]JhJSNGTF9� Q� ZQGJM� L� T� FGWQOSLJ9� VFTJVhJJ� VF� YFY^GRL�
NQMFH]L_NGTQ'

E� YF\H]JZHMSFM� NFNGFOSLL� FS� T^]KFNL\NO� LZ� FRSQ� NTF>
J_� RFMSQG^� SQ� GKJG`JM� eGQIJ9� T^gFVLThJ_� TF� VTFK'� {QR�
KQZ� YFV� eGLM� FRSFM� SQgFVL\QN`� MHNFKSQO� OMQ'� E� SJJ3GF�
L� HUFVL\� aQ\`MFSG'� aF\`hFUF� TKJVQ� YQVJSLJ� JMH� SJ� YKL>
SJN\F'� lS� GF\`RF� SQ]L\� NJ]J� SQ� UF\FTJ� FUKFMSH[� hLhRH'

��
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�� GHG� YKFLZFh\F� WHVF'� tGQ� WHVFVJ_NGTJSSQO� hLhRQ� L� NVJ>
\Q\Q�YKFZQLRQ� aQ\`MFSGQ�YFeGFM'

{FUVQ� JUF� YFVF]KQ\L� L� T� ]JNNFZSQGJ\`SFM� NFNGFOSLL�
YKLSJN\L� T� RFMSQGH� L� H\FIL\L� T� YFNGJ\`9� FS� FGRK^\� U\Q>
ZQ� L� TVKHU9� R� HIQNH� FRKHIQ[XLg� ZQUFTFKL\� U\QVRLML9� YJ>
THWLML� NGLgQML'� �� YFGFM� GHG� IJ� YFGKJ]FTQ\� YJKF� L� ]H>
MQUH� L9� SJ� GJKOO� TKJMJSL9� NGQ\� YLNQG`� FVSF� NGLgFGTFKJ>
SLJ� ZQ� VKHULM'� mQR� L� YKFVF\IQJG� YF� NJ_� VJS`� D� YFWGL�
]JZFNGQSFTFWSF'� {KFMJ� NGLgFGTFKSFUF� VQKQ9� MHNFKSQO� OMQ�
NVJ\Q\Q� JMH� JXJ� FVLS� YFVQKFR'� lS� NGQ\� N\JURQ� YKLgKQM^>
TQG`9� WGF9� YF� JUF� MSJSL[9� KFVSL\F� JUF� N� aQ_KFSFM'� EYKF>
WJM9� T� JUF� gKFMFGH9� RQR�L� T� JUF� YKJVRQ� ,aJ\FUF�pJ]JVO-9� MQ>
\F� RGF� TJKL\� D� FS� YKLgKQM^TQ\� GF� NYKQTQ9� GF� N\JTQ9� Q� RFU>
VQ� gFKFhJS`RF� T^YLTQ\9� WGF� N� SLM� N\HWQ\FN`� YFNGFOSSF9�
YJKJNGQTQ\�gKFMQG`�NFTJKhJSSF'

tGFG� NQKRQNGLWJNRL_� KQNNRQZ9� RFSJWSF9� YKFNGF� \JUJSVQ9�
RQR�L�MSFUFJ�VKHUFJ9� WGF�KQNNRQZ^TQ\L�F� aQ\`MFSGJ'

bQ� NQMFM� IJ� VJ\J� TNJ� ]^\F� NFTNJM� SJ� GQR'� �KQTVQ9� T�
/A� UFVH9� aQ\`MFSG� YFN\J� YJKTFUF9� RKQ_SJ� SJHVQWSFUF� ]KQRQ9�
LNGJKZQSS^_� L� T� RFSJP� LNNGKQVQThL_NO9� VJ_NGTLGJ\`SF� KJ>
hL\� YFRFSWLG`� N� NF]F_� L� T^]KFNL\NO� LZ� FRSQ� GKJG`JUF� eGQ>
IQ'� lS� KQZ]L\NO� YFWGL� SQNMJKG`� L� FYKQTL\NO� \Lh`� WJKJZ�
UFV9� YKFTJVJSS^_� T� YFNGJ\L'� uQ� eGFG� UFV� FS9� YKQTVQ9� FWJS`�
LZMJSL\NO� L� SQYLNQ\� MSFUF� NGLgFT� T� NFTNJM� SFTFM� NGL\J'�
bF� NGLgL� FS� YLNQ\� N� NQMFUF� VJGNGTQ9� N� TFN`ML� \JG'� ENJ� eGF�
O� HZSQ\Q� GF\`RF� GJYJK`9� Q� YKJIVJ� TJKL\Q9� RQR� L� MSFULJ�VKH>
ULJ9� T� ,WHVFVJ_NGTJSSH[�hLhRH-'

,mJMJS� IKJ]L_� KHNNRFUF� YFeGQ-'� nQ9� ]JNNYFKSF'� bF� T�
eGFM� ,GJMSFM� IKJ]LL� YFeGQ-� YFWGL� TNJUVQ� GKQULWJNRLJ� NF>
]^GLO� L� F]NGFOGJ\`NGTQ9� GFUVQ� RQR� T� ,GJMSFM� IKJ]LL-�
aQ\`MFSGQ� FSL� SJ� LUKQ\L� U\QTSF_� KF\L'� fF\SLJSFNSF� YKF>
N\QTLThLN`� T� .0/5� UFVH� SQ� TN[� �FNNL[� NTFJ_� TGFKF_� RSL>
UF_� NGLgFT� ,�FV� NJTJKS^M� SJ]FM-� •YJKTQO9� ,s]FKSLR� NGL>

�%
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gFGTFKJSL_-9� LZVQSSQO� aQ\`MFSGFM� SQ� NF]NGTJSS^_� NWJG9�
YKFh\Q� SJZQMJWJSSF_‚9� FS� NGQ\� SQNGFOXLM� RHMLKFM� SJ�
GF\`RF� WLGQGJ\J_9� SF� L� YFeGFT�L� RKLGLRFT'

aK[NFT9� N� RFGFK^M� FS� YFZSQRFML\NO� T� GFM� IJ� UFVH9�
TYFN\JVNGTLL� YKLZSQTQ\NO9� WGF� TNGKJWQ� N� aQ\`MFSGFM� ]^>
\Q� FVSF_� LZ� NQM^g� ZSQWLGJ\`S^g� T� JUF� ILZSL'� aQ\`MFSG� D�
YF� JUF� N\FTQM� D� LMJ\� SQ� SJUF� FUKFMSFJ9� ]\QUFGTFKSFJ� T\L>
OSLJ�L�MSFUFJ�FGRK^\�JMH�T�YFeZLL'

bFT^J� KLGM^9� LUKQ� Q\\LGJKQPL_9� SJF]^WQ_S^J� SQYJ>
T^� NGLgFT� aQ\`MFSGQ� ]HRTQ\`SF� TNJg� FhJ\FML\L'� {QI>
VQO� SFTQO� RSLUQ� aQ\`MFSGQ� D� Q� T^YHNRQ\� FS� Lg� FWJS`� WQN>
GF� D� T^Z^TQ\Q� TNJ� ]F\`hLJ� TFNGFKUL'� aQ\`MFSG� NGQ\� VJ_N>
GTLGJ\`SF� T\QNGLGJ\JM� VHM� L� VHh� GFUF� TKJMJSL'� {KL>
GLRQ� YKJTFZSFNL\Q� JUF� VF� SJ]JN� L� IVQ\Q� FG� SJUF� JXJ� ]JNRF>
SJWSF� MSFUFUF'� s]FKSLR� ,mF\`RF� \[]FT`-9� YFOTLThL_NO�
T� ./41� UFVH9� ]^\� TNGKJWJS� F]^WS^M� gFKFM� N\QTFN\FTL_'�
bLRFMH� GFUVQ� T� UF\FTH� L� YKL_GL� SJ� MFU\F9� WGF� GQR� T^NF>
RF� YFVSOThQONO� ZTJZVQ� aQ\`MFSGQ� NRFKF� YFMJKRSJG'� ENJ�
]^\L� HTJKJS^9� WGF� FSQ9� KQZUFKQON`� TNJ� ]F\`hJ� L� ]F\`hJ9�
]HVJG� JXJ� FN\JYLGJ\`SJ_� ZQ\LTQG`� L� YKJF]KQIQG`� NTFLM�
MQULWJNRLM�NTJGFM�KHNNRH[�YFeZL['

bF� WGF3GF� N\HWL\FN`'� sYHNR� SQ� GFKMFZQg� N\QT^� aQ\`>
MFSGQ� SQWQ\NO� LMJSSF� NF� N]FKSLRQ� ,mF\`RF� \[]FT`-'� E�
WLGQGJ\`NRLg� RKHUQg� LM� YKFVF\IQ\L� TFNGFKUQG`NO� L� TFNgL>
XQG`NO9� SF� RKLGLRL� L� YFeG^� N� eGFUF� TKJMJSL� NGQ\L� ZQMJG>
SF� Fg\QVJTQG`� R� SJMH'� aJZHVJKISFJ� YFR\FSJSLJ� aQ\`MFSGH�
V\L\FN`� SJVF\UF'� ,pLGHKULO� RKQNFG^-� HIJ� SJ� T^Z^TQ\Q�
YKJISLg� N\QTFN\FTL_� L� VQIJ� KQZFWQKFTQ\Q'� sGQ\L� UFTF>
KLG`9� WGF� aQ\`MFSG� SQWQ\� LNYLN^TQG`NO9� WGF� ,mF\`RF� \[>
]FT`-� ]^\Q�JUF�YFN\JVSJ_� UJSLQ\`SF_�TNY^hRF_'

,�QK3YGLPQ-9� YFOTLThQONO� T� ./4‡� UFVH� D� TFZTKQG� R�
]^\LSS^M� GJMQM� L� UJKFOM� D� T^ZTQ\Q� HIJ� SJ� GF\`RF� KQ>
ZFWQKFTQSLJ9� SF� VQIJ� TFZMHXJSLJ'� aK[NFT� T� ,EJNQg-� KJZ>

��
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RF� FNHVL\� aQ\`MFSGQ� ZQ� IJ\QSLJ� H\HWhLG`� ]^\LS^9� YJKJ>
VJ\QG`� Lg� SQ� NFTKJMJSS^_� TRHN9� SQKOVLT� �\`[� fHKFMPQ�
L� sQVRF� T� YLVIQWSH[� YQKH� VJRQVJSGFT9� L� SJUFVFTQ\� SQ� GF9�
WGF� aQ\`MFSG� YFNMJ\� ZQMJSLG`� ]^\LSS^_9� SQKFVS^_� OZ^R�
U\QVRLM9� N\QVRFZTHWS^M9� VQ� R� GFMH� IJ� JXJ� L� KLjMFTQS>
S^M�NGLgFM'

|FGO� �MjLGJQGKFT� L� YKFVF\IQ\� HGTJKIVQG`9� WGF� aQ\`>
MFSG� ,NQMQO� ]F\`hQO� L� FKLULSQ\`SQO� NL\Q� T� KHNNRF_� YFe>
ZLL-9� L� a\FR� gTQ\L\� aQ\`MFSGQ� ZQ� ,YKJTKQXJSLJ� SJRFGF>
K^g� ]JVS^g� \JUJSV� T� ]KL\\LQSG^-9� UFTFKO9� WGF� aQ\`MFSG9�
NGQT� YKFXJ9� NFgKQSL\� TN[� NTF[� MQUL[� •MSJSLJ9� RFGFKFJ�
FS� TYFN\JVNGTLL9� R� NFIQ\JSL[9� LZMJSL\‚9� SLRGF� HIJ� LZ�
YFeGFT� L� RKLGLRFT� SJ� NFU\QhQ\NO� N� SLM'� bF� aQ\`MFSG9� SJ>
NMFGKO� SQ� YJKJMJSH� FGSFhJSLO� R� SJMH9� YKFVF\IQ\� NTF[�
HKQUQSSH[� VJOGJ\`SFNG`� L� T^NGHYQ\� SQ� YFeGLWJNRLg� TJWJ>
KQg9� TNJUVQ� YKFgFVLThLg� N� FUKFMS^M� HNYJgFM'� lNF]JSSF�
LM� TFNgLXQ\QN`� MF\FVJI`'� yUF� YFYH\OKSFNGL� FWJS`� NYF>
NF]NGTFTQ\F� JUF� KJTF\[PLFSSFJ� SQNGKFJSLJ'� lS� FGRK^GF�
WLGQ\� SQ� NGHVJSWJNRLg� TJWJKQg� NTFL� ,�JNSL� MNGLGJ\O-'�
lS� SJ� GF\`RF� SJ� NRK^TQ\� NTFLg� KJTF\[PLFSS^g� TZU\OVFT9�
SF� VQIJ� ]KQTLKFTQ\� LML'� s\Hg� F� SLg� SQRFSJP� VFhJ\� L� VF�
YKQTLGJ\`NGTJSS^g� RKHUFT'� E� ./4‡� UFVH� aQ\`MFSGH� ]^\F�
YKJV\FIJSF� YFRLSHG`� YKJVJ\^� �FNNLL9� SQ� WGF� FS� FGTJGL\�
FGRQZFM9� NN^\QON`� SQ� FGNHGNGTLJ� NKJVNGT'� mFUVQ� JMH� ]^>
\Q� QNNLUSFTQSQ� NHMMQ� T� VTJ� G^NOWL� KH]\J_9� F]JNYJWLTQT>
hLg� JUF� FG}JZV� N� IJSF_� L� VFWJK`[� fLKKF_'� l]� eGFM� MSJ�
HIJ� T� ././� UFVH� KQNNRQZ^TQ\� oHML\JT9� HVLT\OThL_NO� MOU>
RFNGL� PQKNRFUF� YKQTLGJ\`NGTQ�� D� bJG9� T^� YFVHMQ_GJz� mJ>
YJK`� ]^� JUF� ZQ� KQNYJTQS`J� GQRLg� YJNJS� R� NGJSRJ� YFNGQTL\L'�
�� GFUVQ� GF\`RF� TJI\LTJS`RF� YFYKFNL\L� HJgQG`9� VQ� JXJ�
NSQ]VL\L�YKFUFSS^MLz''

bQ� YKFXQ\`SFM� F]JVJ� YFeG^9� YKFTFIQThLJ� aQ\`MFS>
GQ� T� NN^\RH9� YF� N\FTQM� aK[NFTQ9� D� Y\FgF� NRK^TQ\L� HVF>

��
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T\JGTFKJSLJ9� T^ZTQSSFJ�JUF�SQNL\`NGTJSS^M�FG}JZVFM'� aQ\`>
MFSG� HNYJ\� MSFULM� SQVFJNG`� L� NF� MSFULML� KQNNFKLG`NO'

lS�WQNGF� ]^TQ\�T^NFRFMJKS^M�L�KJZRLM'
aQ\`MFSG� N� NJM`J_� YFNJ\L\NO� T� �QKLIJ9� UVJ� N� HVTF>

JSSF_� eSJKULJ_� YKFVF\IQ\� YLNQG`� NGLgL� L� VJ\QG`� YJKJTF>
V^'� oFK`RL_9� RFGFKFMH� FS� YFN^\Q\� NTF[� FUKFMSH[� YKFVHR>
PL[9� FY\QWLTQ\� JJ� TN[9� SF� YJWQGQ\� \Lh`� SJ]F\`hH[� WQNG`�
JJ�T�NTFJM� ,uSQSLL-'

E� �JGJK]HKUJ� L� fFNRTJ� YF3YKJISJMH� T^gFVL\L� RSLUL�
NN^\`SFUF� YFeGQ� D� ,uFT^� VKJTSFNGL-9� ,�Z� WHIJZJMS^g�
YFeGFT-� L� G'� V'� bF� YFeGLWJNRQO� KJYHGQPLO� aQ\`MFSGQ� YKF>
VF\IQ\Q�LVGL�SQ�H]^\`'

E� GJ� UFV^� aQ\`MFSG� SFNL\NO� YF� TNJMH� MLKH9� NFTJK>
hL\� TGFKFJ� RKHUFNTJGSFJ� YHGJhJNGTLJ� L9� RQR� FS� NQM� UFTF>
KL\9� ,SQ� TNJg� MFKOg� MJWGH� ]Q[RQ\� ZTFSFM-'� lS� ]^TQ\� T�
�QKLIJ� GF\`RF� MJIVH� FWJKJVS^ML� YHGJhJNGTLOML9� YKLTF>
ZO�N�NF]F_�UKHV^� SFT^g�NGLgFT'

E� ./.2� UFVH� ]^\� NRKFMSF� FGYKQZVSFTQS� T� JUF� FGNHGNG>
TLJ� JUF� \LGJKQGHKS^_� []L\J_'� bQ� SJM� TMJNGJ� N� VKHULML�
FKQGFKQML� T^NGHYL\L� a\FR� L� EOWJN\QT� �TQSFT� N� KJWQML9�
NVJKIQSSF� gTQ\J]S^ML'� E� GFM� IJ� UFVH� JMH� YFZTF\L\L� TJK>
SHG`NO9� SJNMFGKO� SQ� GF9� WGF� FS� LZVQ\� T� �QKLIJ� NTFL� ,�JN>
SL�MNGLGJ\O-'

A3UF� MQO� ]F\`hQO� GF\YQ9� T�RFGFKF_�YKJF]\QVQ\L� IJSXL>
S^� L� NGHVJSG^9� SQ� aKJNGNRFM� TFRZQ\J� TNGKJWQ\Q� NN^\`SFUF�
YFeGQ'� yMH� YFVSJN\L� RKQNS^J� KFZ^9� SF� GHG� VF� KJWJ_� SJ�
VFh\F'

kJKJZ� SJNRF\`RF� VSJ_� T� fFNRFTNRFM� gHVFIJNGTJSSFM�
RKHIRJ� JMH� ]^\� HNGKFJS� GFKIJNGTJSS^_� YKLJM'� aQ\`MFSG9�
NLOO� ZF\FGLNG^ML� RHVKOML9� NYQVQThLML� JMH� SQ� Y\JWL9� N�
ZJ\JS^ML� U\QZQML9� WJKS^M� UQ\NGHRFM� ]QSGFM� L� LZHMKHVFM9�
TRF\FG^M� T� SJUF9� GFKIJNGTJSSF� VJ\L\NO� NF� N\HhQGJ\OML

��
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NTFLML� MJRNLRQSNRLML� TYJWQG\JSLOML� L� NGLgQML� L� YKL>
SLMQ\�YFZVKQT\JSLO'

ENJ� h\F� YKJRKQNSF9� RQR� TVKHU� LZ� ZQVSLg� KOVFT� KQZVQ\>
NO� UKFMFYFVF]S^_� ]QN� fQORFTNRFUF�� ,{FSNGQSGLS� nMLG>
KLJTLW9� YFZTF\`GJ� L� MSJ� YFZVKQTLG`� TQN� FG� \LPQ� TQhLg� TKQ>
UFT-'� uQ� ,YFZVKQT\JSLJM-� YFN\JVFTQ\Q� LZVJTQGJ\`NRQO�
KJW`9� T^NMJLTQ[XQO� NGLgL� aQ\`MFSGQ� L� JUF� NQMFUF'� aQ\`>
MFSG9� SJ� GJKOO� g\QVSFRKFTLO9� N� H\^]RF_� T^N\HhQ\� fQO>
RFTNRFUF� L� FGTJGL\� JMH� eRNYKFMYGFM9� T� RFGFKFM� T^NRQ>
ZQ\� NFIQ\JSLJ9� WGF� YKLSOG`� ,YFZVKQT\JSLJ-� SJ� MFIJG9� GQR�
RQR�FS�YFeG9� Q�H�YFeGFT�TKQUFT�SJ�]^TQJG'

tGF9� RFSJWSF9� SJ� NFFGTJGNGTFTQ\F� LNGLSJ� D� H� aQ\`>
MFSGQ� YF� TFZTKQXJSLL� VFMF_� TKQUFT� ]^\F� FWJS`� MSFUF'

& � &
&

�HNNRQO� YFeZLO� RF� TKJMJSQM� TFZTKQXJSLO� aQ\`MFSGQ�
LZ� NN^\RL9� G'� J'� R� ./.2� UFVH9� NL\`SF� LZMJSL\QN`� L� SJ� YJKJ>
NGQTQ\Q� MJSOG`NO'� ENJ� SFT^J� YFeG^� D� {HZMLS9� �UFK`� sJ>
TJKOSLS9� lNLY� fQSVJ\`hGQM'� oHML\JT� D� U\QTQ� QRMJLZMQ�
D� TJKhL\� NHV`]QML� YFeGFT� T� ,�YF\\FSJ-'� EFNgFVL\F� ]JZZQ>
RQGSFJ� NF\SPJ� �gMQGFTF_'� rHGHKLNG^9� LMQILSLNG^� L� YKF>
WLJ� SFTQGFK^� SJLNGFTF� NRQSVQ\L\L'� a\FR� YKLF]KJGQ\� TNJ�
]F\`hJ�YFR\FSSLRFT'''

fJIVH� YFeGQML� KQZS^g� SQYKQT\JSL_� h\Q� ]JNYKJK^T>
SQO� ]FK`]Q'� aQ\`MFSG9� SJ� YKLSQV\JIQThL_� SL� R� FVSFMH�
LZ� eGLg� SQYKQT\JSL_9� RQR� SL� NGKQSSF9� NGQ\� MLhJS`[� V\O�
HVQKFT� L� N\JTQ� L� NYKQTQ'� bQ� SJUF� TNJ� VKHISF� F]KHhLTQ>
\LN`'� kHRFTNRL_� UKFML\� JUF� YJKJTFV^9� FNF]JSSF� YJKJTFV^�
LZ� •J\\L'� tUFjHGHKLNG^� D� R� SLM� GFUVQ� YKLSQV\JIQ\� L�
NFTNJM� [S^_� oJFKUL_� �TQSFT9� D� YJWQGSF� TFZMHXQ\LN`� T�
NTFJM� Q\`MQSQgJ� GJM9� WGF� ,U\HYQO� YH]\LRQ� TNJ� JXJ� NWL>
GQJG� aQ\`MFSGQ� TJ\LRLM� YFeGFM-'� nQIJ� �FZQSFT� NWJ\� TFZ>
MFIS^M� YKLNFJVLSLG`� NTF_� UF\FN� R� gFKH� gH\LGJ\J_� aQ\`>

� 
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MFSGQ9� HTJKOO9� WGF� H� aQ\`MFSGQ� TFTNJ� SJG� VHhL9� Q� GF\`RF�
D� TMJNGF� SJJ� D� MJhFR9� SQ]LG^_� QjKLRQSNRLML9� LSVL_>
NRLML9� PJ_\FSNRLML� L� GFMH� YFVF]S^ML� FVJIVQML9� T� RF>
GFK^J�FS� L�SQKOIQJG� NTF[�YHNGFGH'

mQRFJ� FGSFhJSLJ� R� aQ\`MFSGH� T� YFeGLWJNRLg� RKHUQg�
YKFVF\IQ\FN`�VF�NQMF_�KJTF\[PLL'

aQ\`MFSG� KQVFNGSF� YKLTJGNGTFTQ\� KJTF\[PL['� {QR�
]^ThL_� ,]FKJP� ZQ� NTF]FVH-9� FS� ]^\� TYKQTJ� FILVQG`� ]F\`>
hLg� SQUKQV9� YFWJNGJ_� L� YKLZSQSLO� NTFLg� ZQN\HU� YJKJV� KJ>
TF\[PLJ_'� bF� JUF� IVQ\F� UFK`RFJ� KQZFWQKFTQSLJ� D� GFK>
IJNGTFTQ\L� JUF� TKQUL� jHGHKLNG^9� LMQILSLNG^9� SLWJTFRL�
L� TJN`� GFUVQhSL_� QTQSUQKV� YFeZLL'� lSL� ,N]KQN^TQ\L� �Hh>
RLSQ� N� RFKQ]\O� NFTKJMJSSFNGL-9� KQNR\JLTQ\L� YF� fFNRTJ�
QjLhL9� LZTJXQThLJ� F� NMJKGL� �gMQGFTF_9� RKLWQ\L� a\FRH�
SQ� JUF� T^NGHY\JSLOg� T� ,nFMJ� \LGJKQGFKFT-�� D� fJKGTJPz�
fJKGTJPz� E�MFUL\H�YFKQz

{FSJWSF9� FSL� SJ� XQVL\L� L� aQ\`MFSGQ9� YKFOT\OO� R� SJ>
MH� JXJ� ]F\`hH[� SJSQTLNG`� L� YKJZKJSLJ9� WJM� R� a\FRH9� D�
TNJ� eGF� YFV� NSLNgFVLGJ\`S^M� TZU\OVFM� YKJVNJVQGJ\O� fFN>
RFTNRFUF� sF[ZQ� YFeGFT� aK[NFTQ9� UQ\QSGSF� KQNhQKRLTQT>
hJUFNO� YJKJV�SLML'

�JKT^J� UFV^� KJTF\[PLL9� YKFTJVJSS^J� aQ\`MFSGFM� T�
fFNRTJ9� ]^\L� V\O� SJUF� WKJZT^WQ_SF� GOIJ\^'� lS� gF\FVQ\�
L� UF\FVQ\� T� NTFJM� RQ]LSJGJ9� NGQKQON`� RQR� MFISF� KJIJ� YF>
RLVQG`� JUF� D� TNJ� FNGQ\`S^J� RFMSQG^� JUF� RTQKGLK^� ]^\L�
,HY\FGSJS^-'� ENGKJWQ\NO� FS� GF\`RF� N� FVSF_� fQKLSF_� €TJ>
GQJTF_9� JXJ� ]F\JJ�F]JZVF\JSSF_9� WJM�FS'

{� NWQNG`[9� eNGJG� pHSQWQKNRL_� WHTNGTFTQ\� R� aQ\`MFS>
GH� ]F\`hH[� NLMYQGL[� L� T^g\FYFGQ\� JMH� TKJMJSSFJ� KQZ>
KJhJSLJ� SQ� YFJZVRH� ZQ� UKQSLPH9� SJ� YFVFZKJTQO9� WGF� aQ\`>
MFSG�NF]LKQJGNO� eMLUKLKFTQG`'

�!
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�KL]^T� T� �QKLI9� aQ\`MFSG� YFNJ\L\NO� N� IJSF_� L� VF>
WJK`[� fLKKF_� T� ]F\JJ� WJM� NRKFMSFM� FGJ\J� SQ� Y\FXQVL�
nQSjJK3�FhJKF� L�ZQIL\�YF3]JIJSNRL'

ENRFKJ� FS� N]\LZL\NO� N� UKHYYF_� MF\FV^g� YFeGFT� D�
FVLS� LZ� SLg� YKFILTQ\� T� GFM� IJ� FGJ\J9� WGF� L� aQ\`MFSG'�
tGL� MF\FV^J� YFeG^� FGSFNL\LN`� R� SJMH� N� ]F\`hLM� HTQIJ>
SLJM� L� NWLGQ\L� JUF� SQNGFOXLM� MeGKFM'� aQ\`MFSG� ,TFNYKO\�
VHgFM-� L� YKLSO\NO� MJWGQG`� F]� F]}JVLSJSLL� eMLUKQSGFT9�
IJ\QO� NGQG`� YJKT^M� YFeGFM'� �� eGF� GFUVQ� RQZQ\FN`� TYF\>
SJ� TFZMFIS^M'� lS� N� ]F\`hLM� HNYJgFM� T^NGHYQ\� SQ� TJWJ>
KQg� MF\FV^g� YFeGFT9� HIJ� F]KQZFTQThLg� NTF_� NF]NGTJSS^_�
NF[Z'

s\HhQGJ\L� UFKOWF� YKLSLMQ\L� JUF'� {FSJWSF9� eGF� SJ�
]^\L� GKLHMj^� JUF� T^NGHY\JSL_� T� G^NOWJMJNGSFM� ZQ\J�
fFNRFTNRFUF� �F\LGJgSLRHMQ9� SJ� TMJXQThJUF� TNJg� JUF� YF>
R\FSSLRFT� L� YFR\FSSLP9� SF� eGF� TNJ� IJ� ]^\� SQNGFOXL_� HNYJg�
L� YF\S^_� RFSGQRG� N� QHVLGFKLJ_� D� TFNGFKIJSS^J� QY\FVLN>
MJSG^9� ]JNRFSJWS^J�T^ZFT^'

yUF� NGLgL9� FNF]JSSF� NGLgL� F� �FNNLL9� GKFUQ\L� L� TF\SF>
TQ\L'� lSL� L� NJ_WQN9� WJKJZ� YF\TJRQ� SJ� YFGJKO\L� NTFJ_� NTJ>
IJNGL� L� F]QOSLO� L� MFU\L� ]^G`� SQYLNQS^� L� T� SQhL� VSL'

���f��yb�y

lG�GJ]O�GKHVSJ_hH[�F]LVH�
�KLSO\�O9� KFVLMQO�NGKQSQ9
��F�GFM�YKFYJ\�O�YQSLgLVH9
kJM�TNJUVQ�T�VHhJ�]^\Q�TJNSQ'

s\FTF�eGF_�Y^GRL�YFTGFK[� \Lc
aF\`� ]^\Q'� i� ]F\`�T�NJ]J�gKQS['
bF� T�SQ]QGSFM� ]JhJSNGTJ�L�UH\J�
ENJ9� SJ�VKFUSHT9� FGVQ\�O�FUS['

�#
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s\QTQ� ILZSL'� yNG`�YKFK^T^� Z\FUF9
nF\ULJ�NGKQSLP^� N\JYFG^'
bF�SJ\`ZO�FGKJW`NO�FG�KFVSFUF9
sTJGLh`�MSJ9� �FNNLO9� GF\`RF�G^'

bF� GHG� FYOG`� WGF3GF� N\HWL\FN`9� L� ZTJZVQ� aQ\`MFSGQ9�
SQWQThQO� TGFKLWSF� YFVSLMQG`NO� L� OKRF� NLOG`9� NSFTQ� YF>
MJKR\Q'� lS9� RQR� RFUVQ3GF� T� �FNNLL9� L� ZVJN`� ZQ� KH]JIFM�
,YKFNLO\�L�YFUQN-9� SQ�eGFG�KQZ�HIJ�FRFSWQGJ\`SF'

{QR� eGF� SL� UKHNGSF� L� SL� F]LVSF9� T� JUF� TGFKLWSFM9�
FRFSWQGJ\`SFM� RKHhJSLL3YFUQhJSLL� U\QTSH[� KF\`� N^UKQ\�
oJFKUL_� �VQMFTLW'

�VQMFTLW� T� GJ� UFV^� GF\`RF� SQWLSQ\� NTF[� RQK`JKH� YJK>
TFUF� ZQKH]JISFUF� RKLGLRQ9� SF� HIJ� NFTMJNGSF� N� oJFKULJM�
�TQSFT^M� ,PQKL\-� SQ� fFSYQKSQNJ� NKJVL� MF\FV^g� YFeGFT9�
L� MSJSLJ� JUF9� RQR� L� MSJSLJ� oJFKULO� �TQSFTQ9� ]^\F� V\O�
SLg�ZQRFSFM'

{� aQ\`MFSGH� L� �VQMFTLW9� L� oJFKUL_� �TQSFT� FGSFNL>
\LN`� VFTF\`SF� NVJKIQSSF9� SF� T� NHXSFNGL� SLWJUF� YKFGLT�
SJUF� L� KF\L9� RFGFKH[� FS� NF]LKQ\NO� LUKQG`� T� ZQKH]JI`L9�
MJWGQO� F]}JVLSLG`� JJ� L� NGQG`� JJ� ,YJTPFM-9� SJ� LMJ\L� L� MJ>
hQG`� JMH�SJ�NF]LKQ\LN`'� nF�GFUF� GKLIV^� Z\FNWQNGSFUF�VSO9�
RFUVQ� �VQMFTLW9� N\HWQ_SF� TNGKJGLThLN`� N� aQ\`MFSGFM� T�
KJVQRPLL� ,�FN\JVSLg� SFTFNGJ_-9� UVJ� FSL� F]Q� NFGKHVSLWQ>
\L9� ZQTJ\� N� SLM� NYFK� F]� LSFNGKQSSF_� \LGJKQGHKJ9� TNRFKJ�
YKLSOThL_� SJYKLOGS^_� FGGJSFR'� aQ\`MFSG9� F]\QVQThL_�
LNR\[WLGJ\`SF_� eKHVLPLJ_9� YKFWLGQThL_� G^NOWL� RSLU� SQ�
OZ^RQg� TNJUF� MLKQ9� FGRK^GF� T^NRQZQ\� NTFJ� HVLT\JSLJ�
SJFNTJVFM\JSSFNG`[� T� eGF_� F]\QNGL� �VQMFTLWQ9� gFKFhF�
ZSQThJUF� \Lh`� jKQSPHZNRH[� \LGJKQGHKH� L� jKQSPHZNRL_�
OZ^R'

�F� HgFVJ� �VQMFTLWQ� LZ� KJVQRPLL� FS� UKFMRF� L� TFZMH>
XJSSF� ZQOTL\� SQgFVOXLMNO� T� SJ_� NFGKHVSLRQM9� WGF� NWLGQ>

�"
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JG� �VQMFTLWQ� ,SJVFHWLThLMNO� \FYFHgLM� ULMSQZLNGFM-9�
L� N� GJg� YFK� GQR� TNJUVQ� L� SQZ^TQ\� JUF9� SF� T� NHXSFNGL� NRF>
KJJ�VF]KFVHhSF'

{� NFIQ\JSL[9� eGF� YKFZTLXJ� NKQZH� IJ� ]^\F� YJKJVQSF�
�VQMFTLWH'� �VQMFTLW� ]^\� RKQ_SJ� NQMF\[]LT� L� F]LV� SL>
RFUVQ� SLRFMH� SJ� YKFXQ\9� gFGO� L� NRK^TQ\� eGF� GXQGJ\`>
SF9� HTJKOO9� WGF� FS� ,NFTJKhJSSF� ]JZKQZ\LWJS� R� gTQ\QM� L�
gH\QM-'

aQ\`MFSGQ�FS�GFUVQ�IJ�TFZSJSQTLVJ\�L�NGQ\�TKJVLG`�JMH�
UVJ�GF\`RF�MFU'

uQ� aQ\`MFSGQ� �VQMFTLW� TZO\NO� eSJKULWSF9� KJhLT� JUF�
HSLWGFILG`'� lS� F]}OTL\� JUF� T� NTFLg� RKLGLWJNRLg� NGQG`Og�
UKQjFMQSFM9� H� RFGFKFUF� L� T� YKFh\FM� SJ� ]^\F� SLRQRLg� ZQ>
N\HU9� R� GFMH� IJ� TSJNhLM� T� KHNNRH[� YFeZL[� G\JGTFKSH[�
,]Q\`MFSGFTXLSH-9� FG� RFGFKF_� KQZ� SQTNJUVQ� SQVF� FGVJ>
\QG`NO'

fF\FV^J� YFeG^� fFSYQKSQNQ� YFVgTQGL\L� JUF� N\FTQ�
L� SJ� GF\`RF� Fg\QVJ\L9� SF� L� SQWLNGF� FGTJKSH\LN`� FG� aQ\`>
MFSGQ'� �� VQIJ� NGQ\L� NMJOG`NO� SQV� SLM'� �SJRVFGFT9� T^>
NMJLTQ[XLg�aQ\`MFSGQ9� T�GJ�UFV^� ]^\F�SJMQ\F'

EFG� FVLS� LZ� SLg�� ,aQ\`MFSG� YLhJG� NGLgL� YFWGL� ]JZ�
YJKJV^hRL� L� NKQZH� SQWLNGF9� SQ� YLhHXJ_� MQhLSRJ� D� WJK>
SFTLRFT� H� SJUF� SJG'� qGKFM9� T^YLT� RFjJ9� FS9� RQR� YF\QUQ>
JGNO� YF� JUF� YKFUKQMMJ9� SQNGHRLTQJG� GKL� NGLgFGTFKJSLO9�
YFGFM� LVJG� ZQTGKQRQG`9� Q� RFUVQ� YFN\J� ZQTGKQRQ� NSFTQ�
HNQILTQJGNO� ZQ� MQhLSRH9� TFZ\J� SJJ� \JIQG� HIJ� SJ� GKL9� Q�
hJNG`� NGLgFGTFKJSL_� D� GKL� LZ� SLg� SQXJ\RQ\Q� NQMQ� YL>
hHXQO� MQhLSRQ9� L� FS� SJ� ZSQJG9� RFGFK^J� YKLSQV\JIQG�
JMH9� RFGFK^J� J_9� L� TNJ� Lg� TMJNGJ� YFN^\QJG� T� KJVQRPLL�
IHKSQ\FT-'

E� GF9� WGF� aQ\`MFSG� ,SQXJ\RLTQJG-� NTFL� NGLgL� SQWLN>
GF� ]JZ� YFYKQTFR� L� YJKJVJ\FR9� TJKL\L� TNJ'� E� eGFM� FGWQNGL�
TLSFTQGF�JUF�NGLgFGTFKJSLJ9� SQYLNQSSFJ�LM�JXJ�T� ./4A� UFVH�

�$
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�FIVQJGNO� TSJZQYSQO�NGKFRQ9
uQ�SJ_�TNGQJG�SJMJV\JSSF�VKHUQO9
fJ\`RQJG�GKJG`O�J_� LZVQ\JRQ9
kJGTJKGQO�NMJJGNO9� SQ]JUQO'

�� YOGQO9� L� YFN\J9� L� YFGFM9
lGRHVQ9� NRF\`RF9� O�L�NQM�SJ�ZSQ[9
bF�O�SJ�KQZM^h\O[�SQV�NGLgFM9
�9� YKQTF9� SLRFUVQ�D� SJ�NFWLSO['

E� VJ_NGTLGJ\`SFNGL� eGF� SJ� NFFGTJGNGTFTQ\F� LNGLSJ'�
aQ\`MFSG� ]JNNYFKSF� F]\QVQ\� NFTJKhJSSF� LNR\[WLGJ\`>
S^M� ,YJNJSS^M� VQKFM-9� L� H� SJUF� WQNGF� YFOT\O\LN`� NGL>
gL� ,TFG� GQR� LZ� SLWJUF-9� ]HVGF� N\JGQO� R� SJMH�N�SJ]Q9� SF� LSFU>
VQ� FS� Lg� L� ,NFWLSO\-9� VF\UF� KQ]FGQO� SQV� SLML9� LSQWJ� RQR�
MFU� ]^� FS� ,NFWLSLG`-� NGF\`RF� ]JZHRFKLZSJSSF� YKQTL\`S^g9�
YKJRKQNS^g� NFSJGFT� D� TJV`� NFSJG� FVSQ� LZ� GKHVSJ_hLg� L�
N\FISJ_hLg� jFKM� NGLgFN\FIJSLO9� GKJ]H[XQO� SJ� GF\`RF�
MQNGJKNGTQ9� SF� L� KQ]FG^'� �� aQ\`MFSG� NFWLSO\� SJ� GF\`RF�
NFSJG^9� SF� L� TJSRL� NFSJGFT� D� N� SLML� ]JZ� HNLVWLTFUF� GKHVQ�
D� ZSQ[� eGF� YF� MFJMH� NF]NGTJSSFMH� NGL\LNGLWJNRFMH� FY^>
GH� D�NYKQTLG`NO� SJTFZMFISF'

�� FGNHGNGTLJ� WJKSFTLRFT� aQ\`MFSGQ� D� Lg9� RQIJGNO9�
VJ_NGTLGJ\`SF� SJ� NHXJNGTFTQ\F� D� F]}ONSOJGNO� GJM9� WGF�
FS� YKFVJ\^TQ\� TN[� KQ]FGH� SQV� NGLgQML� T� UF\FTJ� L� ZQYL>
N^TQ\� Lg� HIJ� UFGFT^ML'� •mQR9� TYKFWJM9� YF� JJ� NF]NGTJSS^M�
N\FTQM9� ,GTFKL\Q-� L� �gMQGFTQ‚'

aQ\`MFSGQ9� N� SJ\JURF_� KHRL� �VQMFTLWQ9� YFNGFOSSF�
HYKJRQ\L� T� YHNGFZTFSNGTJ� L� YHNGFN\FTLL� JUF� SFT^g� NGL>
gFT9� SQ� NQMFM� IJ� VJ\J� FSL� NGQSFTL\LN`� TNJ� \HWhJ9� L� aQ\`>
MFSG� FGSFNL\NO� R� SLM� UFKQZVF� FGTJGNGTJSSJJ9� WJM� T� VQ\J>

��
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RH[� eYFgH� ,oFKOXLg� ZVQSL_-9� ,aHVJM� RQR� sF\SPJ-� L\L�
,E� GLhLSJ-9� HGTJKIVQO9� WGF� SQVF� YLNQG`� NGLgL� GF\`RF�
GFUVQ9� RFUVQ� SQ� NQMFM� VJ\J� JNG`� WGF� NRQZQG`'� �� ,WGF� NRQ>
ZQG`-� N� UFVQML� H� SJUF� ]^\F� TNJ� ]F\`hJ9� L� FS� TNJ� \HWhJ� ,UF>
TFKL\-�L�YLNQ\'

aQ\`MFSG� GOIJ\F� YJKJIL\� Fg\QIVJSLJ� R� NJ]J� L� RKH>
hJSLJ� NTFJ_� MJWG^� NGQG`� YJKT^M� YFeGFM� ZQKH]JI`O'� lS9�
RQR� RFUVQ3GF� T� fFNRTJ9� HhJ\� T� NJ]O9� YJKJNGQ\� T^NGHYQG`�
SQ� TJWJKQg'� sGQKQ\NO� RQR� MFISF� WQXJ� HJZIQG`� T� aKJGQS`9�
SQ� ]JKJU� FRJQSQ9� UVJ9� RQR� FS� NQM� UFTFKLG� F� NJ]J� T� NGLgFGTF>
KJSLL� ,uQ]^G^_-�

i� T�NGQKF_9� O�T�NJVF_9� T�U\HgF_�aKJGQSL9
fJI�K^]QRFT9� WGF�NRHVS^9� RQR�L�O'
bF�LM�VQJGNO�K^]Q�T�FRJQSJ9
pLh`�UFKJW`� ]K^ZU�D�MFKNRQO�WQNG`�MFO'

lG}JVLSJS�YKFNGKQSNGTQML�WHILML�
lGF�TNJUF9� WGF�VFKFUF�MJWGJ9
i� YKFTFIH�TNJ�VSL�RQR�T�NJKFM�V^MJ9
lVLS'� lVLS'� E� ]JNWQN`L'� bQ�WJKGJ'

nQ9� FS� VJ_NGTLGJ\`SF� GQM� IL\� ,FVLS� T� ]JNWQN`L-'� bQ�
WJKGJ� ILZSL9� FGWQOSLO�L�NMJKGL'

kGF� eGF� SJ� YHNGFZTFSS^J� N\FTQ9� Q� YKQTVQ9� O� H]JVL\QN`9�
RFUVQ� T� YJKT^_� L� YFN\JVSL_� KQZ� TNGKJGL\QN`� N� aQ\`MFS>
GFM'

s\HWL\FN`� eGF� SQ� FVSFM� LZ� FWJKJVS^g� ,TFNRKJNJSL_-�
H� fJKJIRFTNRLg'� mF� TFNRKJNJS`J� ]^\F� NFTNJM� F]^RSFTJS>
SFJ9� SLWJUF� FNF]JSSF� LSGJKJNSFUF� SJ� F]JXQThJJ'� l]^WS^J�
YFNJGLGJ\L� JUF� NLVJ\L� SQ� NTFLg� MJNGQg� T� YF\SFM� NFNGQTJ9�
ZQ� LNR\[WJSLJM� FVSFUF� �VQMFTLWQ9� HJgQThJUF� SQ� �QNgH� T�
bLPPH9� TFRKHU� V\LSSFUF� NGF\Q� L� YL\L� WQ_� D� GHG9� RQR� TNJ>

�%
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UVQ9� ]^\L� rKJ_VJShGJ_S9� mJKQYLQSF9� pLVLO� kJKTLSNRQO9�
fQMWJSRF9� oJFKUL_� �TQSFT9� NLVJThL_� NF� NGFKFS^� YKQTFUF9�
\HWhJ� N\^hQThJUF� HgQ� uLSQLV^� bLRF\QJTS^9� L� YKFWLJ'�
EFRKHU�fJKJIRFTNRFUF�RQR�TNJUVQ�TJ\LN`�VLNRHNNLL�L�VLNYHG^�
F]� �G\QSGLVJ9� F�MQGJKLRJ� fQ_9� KQZ]LKQ\NO�YKFh\^_�VFR\QV�
L� F]NHIVQ\FN`� ]HVHXJJ� ,uJ\JSF_� \QMY^-'� ENJ� RQR� TNJUVQ'�
EVKHU� ZTFSFR'� u\F]LS� LVJG� FGRK^TQG`� VTJK`�� ,bQTJKSFJ9�
�\`[hQ9� FS�F]JXQ\-'

uLSQLVQ�bLRF\QJTSQ�N�YKLTJG\LTF_�H\^]RF_�SQTFVLG�\FK>
SJG� SQ�VTJK`9� TJVHXH[� LZ�YKLgFIJ_�T�NGF\FTH['� �\`[hQ� D�
�'�'rFSVQMLSNRL_9� ZVJN`�FS�TNJUVQ�IJ\QSS^_�UFNG`'� bF�eGF�
SJ�FS'�E�NGF\FTH[�T�NFYKFTFIVJSLL�u\F]LSQ�TgFVLG�NFTNJM�SJ�
ZSQRFM^_�MSJ�VFTF\`SF� NGKQSSFUF� TLVQ�WJ\FTJR� N�V\LSS^ML�
ZF\FGLNG^ML�TF\FNQML�VF�Y\JW9�MQ\JS`RF_�FNGKF_�]FKFVRF_9�
N� QKGLNGLWJNRLM� UQ\NGHRFM3]QSGFM'� lS� VJKILGNO� FWJS`� YKO>
MF9� UFKVF� ZQRLSHT� UF\FTH9� SF� VTLIJSLO� JUF� NTOZQS^� L� TJN`�
FS�RQRF_3GF�KQNGJKOSS^_'

�KLTJGNGTJSSQO� H\^]RQ�uLSQLV^� bLRF\QJTS^� NGQSFTLG>
NO� N\JURQ�SQNMJh\LTF_'

D� EFG� eGF� RGF9� D� GOSJG� FSQ� RQYKLZSF9� YKFGOULTQO� JMH�
T^NFRF� YFVSOGH[� V\O� YFPJ\HO� KHRH9� D� SQRFSJP� SJ]FILGJ\`�
TNYFMSL\� F� SQN9� NMJKGS^g9� L� NYHNGL\NO� R� SQMz� nQTSF� YFKQz

i�NMFGK[�TF�TNJ�U\QZQ�SQ�TFhJVhJUF'
D� tGF� aQ\`MFSG9� D� hJYWJG� MSJ� MF_� NFNJV� rKJ_VJS>

hGJ_S'
aQ\`MFSGc� bJHIJ\Lc� �� O� YFWJMH3GF� VHMQ\Q9� WGF� FS� NF>

TNJM�VKHUF_9� UFKQZVF� NGQKhJ9� NJVF_9� NQMFHTJKJSS^_� L� ZQSFN>
WLT^_'� ��FS�RQIJGNO�VQIJ�SJMSFUF�ZQNGJSWLT^M'� �9�YFZVFKF>
TQThLN`�N�fJKJIRFTNRLML9�FGTJhLTQJG�TNJF]XL_�YFR\FS�L�NQ>
VLGNO�SQ�YKLSJNJSS^_�u\F]LS^M�NGH\'

�FOT\JSLJ�JUF�GF\`RF�SQ�MLSHGH�YKJKTQ\F�TVFgSFTJSSH[�
KJW`�fJKJIRFTNRFUF'� lS�HIJ�NSFTQ�UFTFKLG'� aQ\`MFSG�MF\WQ�
N\HhQJG� JUF� L� Y`JG� WQ_� NF� N\JURQ� F]LIJSS^M� TLVFM'� bLRGF

��
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SJ� F]KQXQJG� TSLMQSLO'� nLNYHG� YKFVF\IQJGNO9� ]HVGF� aQ\`>
MFSGQ�ZVJN`�SJG'

lS� NLVLG�GQR� GLgF� L� NRKFMSF9� Q�O� N\^hQ\Q9� WGF9� UVJ� ]^�
FS� SL� ]^\9� NJ_WQN� IJ� T^SLMQJG� LZ� RQKMQSQ� ZQYLNSH[� RSL>
IJWRH� NF� NGLgQML� L� SQWLSQJG� Lg� WLGQG`9� ZQWLG^TQO� YKLNHG>
NGTH[XLg� VF� YF\HF]MFKFWSFUF� NFNGFOSLO'� uSQWLG9� L� eGF�
SJYKQTVQ9� RQR�MSFUFJ9� WGF�UFTFKOG�F�SJM'

fSJ�FWJS`� gFWJGNO� YFN\HhQG`9� RQR� FS�WLGQJG�NGLgL9� SF�O�
NLIH� VQ\JRF� FG� SJUF� L� SJ� KJhQ[N`� F]KQGLG`NO� R� SJMH� WJKJZ�
TJN`�NGF\'

mJYJK`� KQZUFTFK� LVJG� HIJ� SJ� F� VFR\QVJ� T� ,uJ\JSF_� \QM>
YJ-9� Q� F]� �SVLL9� L� T� SJM� YKLSLMQJG� HWQNGLJ� L� aQ\`MFSG'�
�KFNGF� L� ONSF� jFKMH\LKHO� NTFL� M^N\L9� FS� KQNNRQZ^TQJG� F�
NTOXJSS^g�RFKFTQg9� F]�QhKQMQg9� F� oQSUJ'� aJZ� IJNGLRH\OPL_�
L� ,PTJGFT� RKQNSFKJWLO-9� RFGFK^J� JMH� TNJUVQ� YKLYLN^TQ[G'�
mJKQYLQSF� ZQVQJG� JMH� TFYKFN^9� L� FS� HMSF� L� VJ\`SF� SQ� SLg�
FGTJWQJG'�ENJ9�VQIJ�fJKJIRFTNRL_9�N\HhQ[G�JUF�N�LSGJKJNFM'

bF� HIJ�NJM`� WQNFT9� L�YFKQ�HgFVLG`'� uLSQLVQ�bLRF\QJTSQ�
YKFTFIQJG�UFNGJ_�VF�YKLgFIJ_'

D� EQN9� {FSNGQSGLS� nMLGKLJTLW9� D� UFTFKLG� FSQ� aQ\`>
MFSGH9� D� O� SJ� YKFhH� ZQgFVLG`'� E �̂ TNJ� KQTSF� ]F\`hJ� R� SQM�
SJ� ZQU\OSJGJ� D� ZSQ['� bF� ZQ� GF9� WGF� TNYFMSL\L� F� SQN� D�
NYQNL]F'

D� i� YKLhJ\� YKFNGLG`NO9� D� F]}ONSOJG� FS'� D� i� ZQTGKQ�
HJZIQ[� T� aKJGQS`'''

D� �� TVKHU� M^� SJ� HTLVLMNO� ]F\`hJ� SLRFUVQ9� D� RFSWQJG�
FSQ� JUF� jKQZH'� D� EJV`� RQIVQO� KQZ\HRQ� SQTNJUVQ'� uSQWLG9�
YKFXQ_GJ9� VF�NTLVQS`O�T�eGFM�L\L�T�GFM�MLKJ'

f^� TNJ�NYHNRQJMNO�YF� \JNGSLPJ�L�T^gFVLM�SQ�H\LPH'
i� YFVgFIH�R� aQ\`MFSGH'
D�{FSNGQSGLS�nMLGKLJTLW9�MSJ�IQ\`�D�VF�WJUF�IQ\`9�D�

WGF� T^� SJ� WLGQ\L� TQhLg� NGLgFT9� MSJ� GQR� VQTSF� gFGJ\FN`�
YFN\HhQG`�TQN'

��
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D� �KQTVQc� lGWJUF� IJ� T^� SJ� NRQZQ\Lc� i� ]^� N� HVFTF\`>
NGTLJM'''

lS� YKLNGQ\`SF� NMFGKLG� SQ� MJSO'� q� SJUF� VJ_NGTLGJ\`SF9�
RQR� KQNNRQZ^TQ[G9� ZJ\JS^J� U\QZQ9� FWJS`� ]\JNGOXLJ9� MF\F>
V^J'� lS�NFTNJM�VKHUF_9�WJM�GQM9�H�fJKJIRFTNRLg�D�FILT\JS>
S^_9� YFMF\FVJThL_9� H\^]Q[XL_NO9� TVFgSFTJSS^_'� lS9�
TZMQgSHT� KHRF_9� NSLMQJG� h\OYH'� uQRQGSFJ� NF\SPJ� FNTJXQ>
JG� JUF� V\LSS^J� ZF\FGLNG^J� TF\FN^9� YKJTKQXQO� Lg� T� NLOSLJ'

D�tGF�MFISF�LNYKQTLG`9�D�]^NGKF�UFTFKLG�FS9�D�GJYJK`�
L� UF\FN� JUF� ZTHWLG� LSQWJ9� WJM� GQM9� H� fJKJIRFTNRLg9� ]F\JJ�
ZTHWSF� L� YJTHWJ9� D� O� UFGFT� WLGQG`� TQM� NGLgL� NRF\`RF�
gFGLGJ'� uQ_VJMGJ�T�RQjJ'� �\L� \HWhJ�YFJVJMGJ�RF�MSJ'� i�TJN`�
TJWJK� ]HVH� TQM� WLGQG`9� TJN`� TJWJK9� TN[� SFW`9� NRF\`RF�
gFGLGJ'

D� bF� O9� R� NFIQ\JSL[9� ZQSOGQ'� D� f^�VF\IS^� LVGL� F]J>
VQG`� R� ZSQRFM^M'� i� GFKFY\[N`'� fSJ� SQVF� JXJ� YJKJFVJG`>
NO�VFMQ'

lS�OTSF�FUFKWJS'
D� bJHIJ\L� T^� SJ� MFIJGJ9� SJ� gFGLGJc� EJV`� O� ZQTGKQ�

HJZIQ[� T� aKJGQS`'� �KLVJGNO� FG\FILG`� SQ� YFGFM9� L� eGF�
Y\FgF'� {QR� UFTFKL\Q� oLYYLHN9� RQIVQO� KQZ\HRQ� SQTNJUVQ'�
lGRQILGJN`� FG�F]JVQ�KQVL�MJSO'

oJFKUL_� �TQSFT� ]JKJG�MJSO�YFV�KHRH'
D�bJG9� {FSNGQSGLS�nMLGKLJTLW9� FGRQZQG`NO�SLRQR�SJ\`>

ZO'� aHVJM� SQVJOG`NO9� WGF� eGQ� KQZ\HRQ� SJ� SQTNJUVQ'� E �̂ YKLJ>
VJGJ� R� SQM9� L\L� M^� R� TQM9� RFUVQ� T^� TJKSJGJN`'� �� NJ_WQN9�
YKFNGLGJ9� M^�NYJhLM'� f^� L�GQR�HIJ�FYQZV^TQJM'

D� kGF� IJ9� KQZ� SJ\`ZO9� D� KQZFWQKFTQSSF� YKFLZSFNLG� FS9�
D�ZSQWLG9� SJ�NHV`]Q'� �KFXQ_GJ'

D� {\QSO_GJN`� FRJQSH9� D� UFTFKLG� oJFKUL_� �TQSFT'� D�
sWQNG\LTFUF� YHGL'

aQ\`MFSG�YFILMQJG�Y\JWQML'
D� �HG`�TKOV�\L� ]HVJG�NWQNG\LT^_'� sWQNG`O�H�MJSO�VQTSF

��
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SL� T� WJM� SJG'� sY\FhSFJ� ]JNNWQNGLJ9� TJKSJJ9� UFKJ'� �� FRJQSH�
YFR\FS�YJKJVQM'� i�KQV9�WGF�HJZIQ[�SQ�FRJQS'� mQM�gFKFhF�D�
GQRFJ�FVLSFWJNGTF9� GQRQO�GFNRQ'

i�YKFGOULTQ[�JMH�TLZLGSH[�RQKGFWRH'
D�EFG�SQh�QVKJN�L�GJ\JjFS'� bJYKJMJSSF�LZTJNGLGJ�MJSO9�

RFUVQ�T^�TJKSJGJN`'� bJYKJMJSSF'� l]JXQJGJc
lS�RLTQJG'
D� l]JXQ[9� gFGO9� MFIJG� ]^G`9� L� SJ� NVJKIH� F]JXQSLO'�

mQM�TLVSF� ]HVJG'
D� bJG9� YFIQ\H_NGQ9� YFIQ\H_NGQ9� D� SQNGQLTQ[� O'� f^�

YKFXQJMNO� L� KQNgFVLMNO'� f^� SQ\JTF9� FS� SQYKQTF� R� MJGKF'
i� NMFGK[� JMH�TN\JV'� fSJ�TVKHU�NGQSFTLGNO�JUF�NGKQhSF�

IQ\`'� mQRF_� FVLSFRL_9� GQRF_� SJNWQNGS^_'� fSJ� gFWJGNO� VF>
USQG`� JUF9� NRQZQG`9� RQR� O� KQVQ9� WGF� YFZSQRFML\QN`� N� SLM9�
RQR� \[]\[� JUF� NGLgL� L� JUF� NQMFUF'� bJYKJMJSSF9� SJYKJMJSSF�
YF_VH� R� SJMH9� RQR� GF\`RF� FS� TJKSJGNO9� D� F]JXQ[� O� NJ]J'�
��TNJ�JMH�NRQIH'

bF�O�SJ�YFh\Q�R� SJMH9� L� FS� SJ�YKLhJ\�R�SQM'� i�VQIJ�SJ�
ZSQ[9� ]^\Q� \L� O� T� �QKLIJ9� RFUVQ� FS� TJKSH\NO� LZ� aKJGQSL'''

qIJ�YFGFM9�YJKJV�NQMF_�TF_SF_�O�N\^hQ\Q9�WGF�FS�NJK`J>
ZSF� ]F\J\�SJKTSF_�VJYKJNNLJ_�L� ]^\�VQIJ�YFMJXJS�T�R\LSLRH�
V\O� VHhJTSF]F\`S^g'� E� Lg� KFVH� ]^\Q� GOIJ\QO� SQN\JVNGTJS>
SFNG`� D� JUF� NGQKhL_� ]KQG� NFhJ\� N� HMQ� L� HMJK� NFTNJM� MF>
\FV^M'

EF�TKJMO�FRRHYQPLL�aQ\`MFSG�YFNJ\L\NO�T�bHQZL3\J3oKQS�
T� KHNNRFM� F]XJILGLL� MQGJKL� fQKLL9� UVJ� L� HMJK� T� VJRQ]KJ�
./52�UFVQ'

bQ�YFgFKFSQg�JUF�SL�YFeGFT9� SL�YFR\FSSLRFT�SJ� ]^\F'
•J\�NL\`S^_�VFIV`'� {FUVQ�UKF]�NGQ\L� FYHNRQG`�T�MFUL>

\H9� FSQ� FRQZQ\QN`� SQYF\SJSSF_� TFVF_9� L� UKF]� TNY\^\'� yUF�
YKLh\FN`� YKLVJKILTQG`� hJNGFM9� YFRQ� ZQN^YQ\L� MFUL\H'

� 



s\QTQ�mejjL� T�VFKJTF\[PLFSSF_� �FNNLL� ]^\Q�FUKFMSQ'�
yJ� WLGQ\L9� J[� TFNgLXQ\LN`� ]HRTQ\`SF� TNJ� D� SQWLSQO� FG�
YFWGFTF3GJ\JUKQjS^g�WLSFTSLRFT�L� QYGJRQKNRLg�HWJSLRFT9� D�
RQR� LZTJNGSF9� NQMF_� SLZhJ_� NGHYJSL� WLGQGJ\J_� GJg� \JG9� D�
VF'''� �MYJKQGFKQ�bLRF\QO� ��'

{FUVQ� YKL� NFNGQT\JSLL� []L\J_SFUF� N]FKSLRQ� 1443\JGLO�
PQKNGTFTQSLO�nFMQ��FMQSFT^g9� YFWGLGJ\`SF�FNTJVFML\LN`�H�
PQKO9� RFUF� LZ� NFTKJMJSS^g� KHNNRLg� YLNQGJ\J_� FS� IJ\Q\� ]^�
TLVJG`�YFMJXJSS^M�T�SJM9� PQK`�KJhLGJ\`SF� FGTJGL\�

D� mejjLz� mF\`RF� JJ'� bLRFUF9� RKFMJ� SJJ9� SJ� SQVF'� lVSH�
mejjLz

�� N� OTS^M� SJHVFTF\`NGTLJM9� YFN\J� VF\ULg� HUFTFKFT9�
NFU\QNL\NO9� WGF]^� T� ˆ]L\J_SFM� N]FKSLRJ� YFOTL\LN`� LMJSQ�
L� YFKGKJG^� L� VKHULg� YFeGFT� L� YLNQGJ\J_9� TF� U\QTJ� N� oLY>
YLHN�L� fJKJIRFTNRLM'

oJFKUL_��TQSFT�N\^hQ\�eGF�JXJ�T��JGJK]HKUJ9�T� .13M�UF>
VH�FG��'�'fFNF\FTQ�L�RQR3GF9�HIJ�T� �QKLIJ9�NYKFNL\�mejjL9�
]^\F� \L�J_�LZTJNGSF9� WGF�PQK`� ]^\�JJ�UFKOWLM�YFR\FSSLRFM'

mejjL�YFRQWQ\Q�UF\FTF_'
D� �KJVNGQT`GJ� NJ]J9� YFSOGLO� SJ� LMJ\Q'� �� GF9� SQTJKSF9�

ZQVKQ\Q� ]^� SFN'� EYKFWJM9� SJG9� D� O� GFUVQ� HIJ� F]}J\QN`� N\Q>
TF_'� i� YFWHTNGTFTQ\Q� NJ]O� TNJKFNNL_NRF_� ZSQMJSLGFNG`[� T�
GFG�VJS`9�RFUVQ�YFN^\`S^_�YKLSJN�MSJ�]F\`hH[�RFKF]RH9�YJ>
KJTOZQSSH[� RKQNSF_� hJ\RFTF_� \JSGF_'� aJZ� TLZLGSF_� RQKGFW>
RL� L\L� NFYKFTFVLGJ\`SFUF�YLN`MQ'� nF\ISF� ]^G`9� FG�RQRFUF3�
SL]HV`� LZ� QSFSLMS^g� YFR\FSSLRFT� MFJUF� GQ\QSGQ9� D� GQRLJ�
N\HWQL� HIJ� ]^TQ\L'� i� KQZTOZQ\Q� \JSGH9� KQNRK^\Q� RFKF]RH� L�
QgSH\Q'� lSQ� ]^\Q� YF\SQ�RFSjJGQML9� ZQTJKSHG^ML�T� YJNGK^J�
]HMQIRL'� �� SQ� eGLg� ]HMQIRQg� MF_� YFKGKJG� T�RKQNRQg� L�YFV>
YLN`�� mejjLz

�!
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mHG9� VJ_NGTLGJ\`SF9� FG� UFKVFNGL� H� MJSO� RQR� ]HVGF� T^>
KFN\L� RK^\`O'� tGF� \L� SJ� N\QTQ9� SJ� ZTFSRQO9� N\QVFNGSQO9�
TNJKFNNL_NRQO�N\QTQcz

i� NJ_WQN� IJ� ]KFNL\QN`� R� GJ\JjFSH� L� NGQ\Q� gTQNGQG`NO�
NTFLM�VKHZ`O9�YKLU\QhQO�Lg�R�NJ]J�YFYKF]FTQG`�RFSjJG^�mej>
jL'� D���TRHNS^Jc� D�SJ�]JZ�ZQTLNGL�NYKQhLTQ\L�FSL'� D�qVL>
TLGJ\`SF9� SJTFF]KQZLMF�TRHNS^Jz� mQR�YKLgFVLGJz

i� ZTFSL\Q� L� ZTFSL\Q� YF� GJ\JjFSH9� NFZ^TQO� UFNGJ_9� T� YF>
K^TJ� UFKVFNGL� HYLN^TQO� RFSjJG^� mejjL� L� VF]KFNFTJNGSF�
HSLWGFIQO�Lg'� i�FYFMSL\QN`9�GF\`RF�RFUVQ�FYHNGFhL\Q�YFWGL�
TN[�GKJgjHSGFTH[�RFKF]RH'� ��GHG�MJSO�ZQMHGL\F'� i�F]}J\QN`�
NTFJ_� N\QTF_� VF� GFhSFG^� L� NKQZH� HZSQ\Q� F]KQGSH[� NGFKFSH�
JJ�MJVQ\L'

EMJNGF� GFUF� WGF]^� TJNJ\F� FGYKQZVSFTQG`� NTF[� N\QTH� N�
VKHZ`OML9� MSJ� YKLh\FN`� YKLU\QNLG`� VFRGFKQ9� YFNQVLThJUF�
MJSO� SQ� SJVJ\[� SQ� VLJGH� L� H\FILThJUF� MJSO� T� YFNGJ\`� N�
UKJ\RF_� SQ� YJWJSL'� �� ]F\`hJ� MJSO� HIJ� SLRQRLML� VFRQZQ>
GJ\`NGTQML� N\QT^� SJ�YKF_MJh`'� sYQNL]F9� O�HIJ�F]}J\QN`�J[�
KQZ� L� SQTNJUVQ'� D� �� YKL]QTL\Q9� KQZTFVO� KHRQML�� D� �� RFS>
jJG^9� RQR� SL� NGKQSSF9� \[]\[� YF3YKJISJMH'� nF\ISF� ]^G`�
FGGFUF9� WGF�FSL� MSJ�ZQYKJXJS^'

&
&

‰

�JSNRLJ�HNYJgL�VFNGQT\O\L�mejjL�SJ�MJS`hJ9� Q�TFZMFI>
SF� L� ]F\`hJ� HVFTF\`NGTLO9� WJM� \LGJKQGHKS^J'� lSQ� ]^\Q�
WKJZT^WQ_SF� TSLMQGJ\`SQ� L� NSLNgFVLGJ\`SQ� R� NTFLM� YF>
R\FSSLRQM'

D� bQVJIVQ� �\JRNQSVKFTSQ9� SH� RQR� T^� MFIJGJ� WQNQML�
T^N\HhLTQG`� U\HYJ_hLJ� RFMY\LMJSG^� b'b'c� EJV`� FS� LVL>
FGz� D�TFZMHXQ\LN`� JJ�VKHZ`O'

D� EF3YJKT^g9� FS� SJ� LVLFG9� KQZ� T\[]\JS� T� MJSO9� D�
KJZFSSF� F]}ONSO\Q� FSQ'� D� �� TF3TGFK^g9� MSJ� UFKQZVF� YKL>

 #
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OGSJJ� T\[]\JSS^_� T� MJSO� LVLFG9� WJM� NQM^_� KQZHMS^_� HM>
SLR9� ]JZKQZ\LWS^_� RF� MSJ� L\L� T\[]\JSS^_� T� VKHUH[� VHKH'

{QR3GF� O� KQNNRQZQ\Q� J_9� WGF� JXJ� T� �JGJK]HKUJ� FVLS� MF_�
ZSQRFM^_9� D� FSQ� GFIJ� JUF� ZSQ\Q9� D� NWLGQ\� JJ� NQMF_� LSGJ>
KJNSF_� L� FWQKFTQGJ\`SF_� IJSXLSF_� LZ� TNJg9� RFUF� JMH� YKL>
gFVL\FN`� TNGKJWQG`� T� ILZSL9� L� N� TFNGFKUFM� UFTFKL\� F� SJ_'

lSQ� TNO� TNY^gSH\Q9� KQNPTJ\Q� H\^]RF_� L9� F]SOT� MJSO9�
GKLIV^�YFPJ\FTQ\Q'

D� {QRQO� T^� ML\QOz� sYQNL]F9� NYQNL]F9� WGF� SJ� NRK^\L'�
�KLOGSFJ� TJV`� KJVRF� RGF� YJKJVQJG9� TFG� SJYKLOGSFJ3GF� HIJ�
TNJUVQ� D� SJZQMJV\LGJ\`SF� L� N� HVFTF\`NGTLJM'� bF� RQR� IQ\`9�
WGF� FS� NQM� SJ� NRQZQ\� MSJ� eGFUF� JXJ� GFUVQ9� T� �JGJK]HKUJ'

D�bJG9� GQR�SJ\`ZO9� D�YFHWQ\Q�FSQ�RQR3GF�YKL�MSJ�MF\F>
VH[� YLNQGJ\`SLPH9� KJZRF�F]FZTQThH[� NTFJUF� NF]JNJVSLRQ'� D�
EJV`� FS� TQh� YFR\FSSLR'� �� YFR\FSSLRFT� SQVF� gF\LG`� L� ]J>
KJISF� R� SLM� FGSFNLG`NO'� bJ� GF9� WJUF� VF]KFUF9� FS� N]JILG�
R�TQhJ_� NFYJKSLPJ'� mFUVQ3GF�T^� YFIQ\JJGJ9� ]J\HUF_�ZQTFJGJ9�
VQ� YFZVSF� ]HVJG'� lSQ3GF� JUF� SJ� FGYHNGLG'� fJKGTF_� gTQGRF_�
T� SJUF� TPJYLGNO9� WGF]^� TQM� SQNF\LG`'� �F� NTFJ_� TLSJ� N�
SFNFM�FNGQSJGJN`'

EYKFWJM9� FSQ� L� NQMQ� SJ� TNJUVQ� ,gF\L\Q-� NTFLg� YFR\FS>
SLRFT9� FNF]JSSF�YKL�YJKTF_�TNGKJWJ'

EFG� YKJVNGQT\O[G� J_� SFTFUF� YFR\FSSLRQ'� bLRQRFUF� NF>
MSJSLO� T� GFM9� WGF� FS� JJ� YFR\FSSLR9� ]^G`� SJ� MFIJG9� D�
SJNMFGKO�SQ�NF\LVS^_�TFZKQNG�L�FNQSLNGH[� jLUHKH9� FS�KF]J>
JG�YJKJV�SJ_9� RQR�MQ\`WLhRQ'

D� i� GQR� NWQNG\LT9� D� N]LTWLTF� SQWLSQJG� FS9� YFWGL>
GJ\`SF� YKLR\QV^TQON`� R� JJ� KHRJ9� D� GQR� MJWGQ\'''� NGF\`RF�
N\^hQ\�F�TQN9� bQVJIVQ��\JRNQSVKFTSQ9� L'''

D� bJ� TJK`GJ9� SJ� TJK`GJ� SL� FVSFMH� N\FTH9� D� YJKJ]LTQ>
JG�FSQ�JUF'� D�ENJ�eGF� \FI`�L�NY\JGSLz

D�bF�YFML\H_GJ9�D�YFWGL�TNRKLRLTQJG�FS9�D�O�GF\`RF�NQ>
MFJ� \HWhJJ9� GF\`RF� NQMFJ� ZQMJWQGJ\`SFJ� F� TQN� N\^hQ\'''

 "





�'�lVFJTPJTQ



$�� ������%� ��� 

D� bH9� GFUVQ� HIJ� L� YFVQTSF� \FI`� L� NY\JGSL9� D� FGKJ>
ZQJG�FSQ'

lS9� N]LG^_� N� GF\RH9� LNYHUQSSF� NMFGKLG� SQ� SJJ9� YJKJ>
NGHYQO�N�SFUL�SQ�SFUH9� L�SJ�SQgFVLG9� WGF�NRQZQG`'

bF�GHG�FSQ�YKLgFVLG�JMH�SQ�YFMFX`�
D� ��VQTSF�T^�MJWGQ\L�YFZSQRFMLG`NO�NF�MSF_c
D� nQTSF'� qIQNSF� VQTSF9� D� KQNGJKOSSF� FGTJWQJG� FS'� D�

yXJ� T� aJK\LSJ� T� ./21� UFVH9� RFUVQ� TQN� TYJKT^J� HTLVJ\'�
ENJ�LNRQ\�HVF]SFUF�N\HWQO�]^G`�TQM�YKJVNGQT\JSS^M'''

lSQ�KQZTFVLG�KHRQML�
D� �FVHMQG`�GF\`RFz� bF9� N\QTQ�aFUH9� SQh\L3GQRL�VF\UF>

IVQSS^_�N\HWQ_'� mJYJK`� ]HVJM� ZSQRFM^'� bF� NRF\`RF� T^� \JG�
YKFMFKUQ\Lz� ,�� UFV^� YKFgFVOG9� TNJ� \HWhLJ� UFV^-'� �� Lg� SJ�
TJKSHG`9� D� YFHWLGJ\`SF� L� TJNJ\F� VF]QT\OJG� FSQ'� D� mJYJK`�
SQM� N� TQML� YKLVJGNO� WQNGF� TNGKJWQG`NO9� WGF]^� gFG`� FGWQNGL�
SQTJKNGQG`�YFGJKOSSFJ�TKJMO9�D�HIJ�NFTNJM�\[]JZSF�F]JXQJG�
FSQ�SFTFMH�YFR\FSSLRH'

Š‰Š

mejjL�T�NTFLg�VFTFJSS^g�jJ\`JGFSQg�T�,EFZKFIVJSLL-�L�
T� ,�FN\JVSLg� SFTFNGOg-� LZ� SJVJ\L� T� SJVJ\[� FYLN^TQ\Q�eML>
UKQSGFT�L�Lg�]^G'� lNGKFHMSF�L�YFKF_�Z\F'

nFNGQTQ\FN`�KJhLGJ\`SF�TNJM9� ]JZ�LNR\[WJSLO'�ENJ�IJ�JJ�
LZ\[]\JSS^ML�,RFZQML�FGYHXJSLO-9�RQR�FSQ�Lg�NQMQ�SQZ^TQ>
\Q9�OT\O\LN`�NGQKJ[XLJ9�SJ�T�MJKH�MF\FVOXLJNO�eMLUKQSGRL'

�FMS[9� RQR� T� FVSFM� LZ� NTFLg� jJ\`JGFSFT� T� ,�FN\JVSLg�
SFTFNGOg-� FSQ� LZVJTQ\QN`� SQV� FVSF_� GQRF_� ,RFZF_-9� YFGKQ>
GLThJ_� N� GKHVFM� NRFY\JSS^J� VJS`UL� SQ� YFRHYRH� RKQNSFUF�
F]JZ`OS`JUF� RF\YQWRQ� N� YF]JVFSFNSF� GFKWQXLM� TTJKg� jQZQ>
S`LM�YJKFM'� {F\YQWFR�eGFG�YKLVQTQ\�JJ�HNGQ\FMH9�YFMOGFMH�
ILZSJSS^ML� SJTZUFVQML� L� SJYFUFVQML� \LPH�GQRF_� ZQ\LgTQG>

 %
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NRL_� L� TMJNGJ�N� GJM� IQ\RL_� TLV9� WGF9� U\OVO� SQ�SJJ9� gFGJ\FN`�
KQNgFgFGQG`NO� L� ZQY\QRQG`� SQV� SJ_� FVSFTKJMJSSF9� Q� U\QT>
SFJ9� YFNFTJGFTQG`� J_�� ,��G^� ]^� T� ZJKRQ\F�YFNMFGKJ\QN`9� WH>
WJ\Fz-

mQRLJ�F]JZ`OS`L�RF\YQWRL� ]^\L�GFUVQ�T� ]F\`hF_�MFVJ�L�
VJ_NGTLGJ\`SF� HKFVFTQ\L� SJFNGFKFISF� NF]\QZSLThLgNO� LML�
SJMF\FV^g� IJSXLS'

aJVS^Jz� �KFWLGQT� NJUFVSOhSL_� jJ\`JGFS9� SL� FVSQ� LZ�
eGLg� MF\FVOXLgNO� MFVSLP� SJ� YFNMJJG� ]F\`hJ� SQVJG`� NTF_�
F]JZ`OSL_�RF\YQWFR'� ��TJV`�FS�VFKFUF�NGFL\'

E� GFG� IJ� VJS`� M^� N� oJFKULJM� �TQSFT^M� FGYKQTL\LN`�
SQ� RQRF_3GF� FWJKJVSF_� \LGJKQGHKS^_� TJWJK� D� Lg� T� GJ� VFTF>
JSS^J�UFV^� ]^\F�FWJS`�MSFUF'

E� QSGKQRGJ� H� ]HjJGQ� O� HTLVJ\Q�mejjL� L� WHG`� SJ� QgSH\Q'�
bQ� JJ� UF\FTJ� UFKVF� TFNNJVQ\� RKQNS^_� F]JZ`OSL_� RF\YQWFR�
N�V\LSS^M� jQZQS`LM�YJKFM9� NFTNJM�RQR�T� jJ\`JGFSJ'

aFIJ� MF_9� RQR� FSQ� MFU\Q� SQVJG`� JUFc� lSQ9� VF\ISF�
]^G`� D� TJV`� FSQ� ]^\Q� SJF]^WQ_SF� WHGRQ9� D� YFSO\Q9� F� WJM�
O� VHMQ[9� L9� ZVFKFTQON`� NF� MSF_9� SQNMJh\LTF� YKFhJYGQ\Q��
D���G^� ]^�T�ZJKRQ\F�YFNMFGKJ\QN`9� WHWJ\Fz� D�L�HIJ�UKFMRF�
YKFVF\IQ\Q�� D�mF\`RF�ZJKRQ\F�SJ�YFMFUQJG'� �F�FY^GH�ZSQ['�
EJV`� O� D� YF� NJRKJGH� YKLZSQ[N`� TQM� D� WQXJ� TNJUF� N� NQMF_�
NJ]O� NYLN^TQ[9� NJ]O� FYLN^TQ['� ,�FZSQ_� NQMFUF� NJ]O-� D�
JN\L� gFWJh`� YF3SQNGFOXJMH� KQNGKFUQG`� L\L� KQNNMJhLG`� WL>
GQGJ\O'� tGF� HIJ� oFUF\`� VF� MJSO� VJ\Q\'� yXJ� HNYJhSJJ9�
WJM�O'

‰� ‰‰

mejjL�SJ�GF\`RF�ZQMJWQGJ\`SF�YLNQ\Q9�SF�L�ZQMJWQGJ\`SF�
KQNNRQZ^TQ\Q�L� UFKVL\QN`�NTFLM�VQKFM�NRQZLGJ\`SLP^'

D�fSJ�]^�•JgJKJZQVF_�]^G`z� EFG�eGF�ZQSOGLJ�RQR�KQZ�YF�
MSJ� D� YF� MJKRJ'� q]\QIQG`� YQhH9� HN\QIVQG`� JUF� N\Hg� NRQZ>
RQML9� Q�SJ�NGKFWLG`� .44.� jJ\`JGFS�V\O�UQZJG9� D�SJ�KQZ�YFTGF3

 �
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KOVQ�FSQ'� D� �Z�MJSO�]JZ�NFMSJSLO�T^h\Q�]^�FG\LWSQO�•JgJ3�
KJZQVQ�D�TF�TNJg�FGSFhJSLOg'�i�SJ�GF\`RF�HMJ[�FWQKFT^TQG`9�
KQNNRQZ^TQG`� ]^\L�L� SJ]^\LP^9� SF�L�ZQUFTQKLTQG`� ]F\`'

ENJ� IJ� JJ� HMJSL[� ZQUFTQKLTQG`� ]F\`9� gFGO9� RFSJWSF9� O� L�
TLVH� SJ� YFRQZQ\Q9� D� SJ� YFTJKL\Q� GFUVQ'� EJV`� SJ� ZSQgQKRQ9�
SJ�RF\VHS`O� IJ�FSQ9� T�NQMFM�VJ\Jc

bF�O� ]^\Q�SJYKQTQ9� SJ�YFTJKLT�J_'
qIJ�YFN\J�NMJKGL�mejjL9�N\HhQO�RQR3GF�TFNYFMLSQSLO�F�

SJ_� ˆKLO� mJKQYLQSF9� O� D� N� HVLT\JSLJM� D� HZSQ\Q9� WGF� FSQ�
SJ� gTQNGQ\QN`9� Q� VJ_NGTLGJ\`SF� MFU\Q� ZQUFTQKLTQG`� ]F\`'

mejjL�L�mJKQYLQSF�\JWL\L� ZH]^� H�FVSFUF�L�GFUF� IJ�VQS>
GLNGQ� L9� RFSJWSF9� D� RQR� UFTFKL\Q�mejjL9� D� ,YFTJKO\L�VKHU�
VKHUH�NTFL� ZH]S^J�GQ_S^� L� ]JV^-'

�JKJV� GJM� RQR� F]ZQTJNGLN`� TNGQTSF_� WJ\[NG`[9� mJKQYL>
QSF� ]^\F� SJF]gFVLMF� HVQ\LG`� TFNYQ\JSS^_� RFKJSSF_� ZH]'�
aJZ� SQKRFZQ�D� FWJS`� ]F\JZSJSSQO�FYJKQPLO'

mejjL�JUF�TNOWJNRL�F]FVKO\Q�
D��HNGORLz�bJ�]F_GJN`z� i�YF_VH�TMJNGJ�N�TQML�L�]HVH�TQM�

ZH]�ZQUFTQKLTQG`'� aF\L�SJ�ZQMJGLGJz� D�F]JXQ\Q�FSQ�JMH'
mQR� L� NVJ\Q\L'� E� SQZSQWJSS^_�VJS`� L� WQN� FSQ9� YKJVTQKL>

GJ\`SF�YJKJUFTFKLT�N�VQSGLNGFM�YF�GJ\JjFSH9�OTL\QN`�TMJNGJ�
N� mJKQYLQSF� T� ZH]FTKQWJ]S^_� RQ]LSJG'� �� NKQZH� IJ� SQWQ\Q�
HT\JRQGJ\`SJ_hL_�KQNNRQZ'

nQSGLNG� HNYFRFL\� mJKQYLQSF9� WGF� FS� JXJ� SJ� NF]LKQJGNO�
T^K^TQG`� JUF� ZH]9� Q� GF\`RF� YKLMJKLTQJGNO9� RQR� HVF]SJJ�
YKFLZTJNGL� eGF9� L� mJKQYLQSF9� YFTJKLT9� HNYFRFL\NO� L� NGQ\�
N\HhQG`�mejjL'

�� TVKHU� D� FS� VQIJ� RKLRSHG`� SJ� HNYJ\� D� ZH]� FRQZQ\NO�
T^KTQSS^M'

mejjL�GFKIJNGTFTQ\Q�
D� EFG� TLVLGJz� bJ� F]MQSH\Q� TQNz� sVJKIQ\Q� NTFJ� F]JXQ>

SLJ'� EJV`� ]F\L� T^� SJ� YFWHTNGTFTQ\L'� pHWhJ�TNORFUF� SQKRFZQ�
VJ_NGTH['

 �
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�g� NFTMJNGS^J� TLZLG^� R� VQSGLNGH� YKFVF\IQ\LN`� JXJ�
]F\`hJ�MJNOPQ'

�FRLVQO� T�YFN\JVSL_�KQZ� ZH]FTKQWJ]S^_� RQ]LSJG9� mejjL�
YKJV\FIL\Q�mJKQYLQSF� ZQ_GL�T�RQjJ�

D� EJV`� H� SQN� N� TQML� NQM^J� MF\FV^J� ZH]^� TF� TNJ_� ZQKH>
]JISF_� \LGJKQGHKJ'� sFTJKhJSSF� SJF]gFVLMF� TNYK^NSHG`�Lgz

‰‰

EFJSS^J�UFV^� mejjL�YKFTJ\Q�T�aLQKKLPJ9� RQR�L�M^�N�oJ>
FKULJM� �TQSFT^M'

bQM�GKFLM�YKLgFVL\FN`�VFTF\`SF�WQNGF� ]^TQG`�T�FVSFM�
SJ\LGJKQGHKSFM9� SF� RKQ_SJ� UFNGJYKLLMSFM� VFMJ9� UVJ� RFK>
ML\L� TRHNSF� L� F]L\`SF9� WGF� YF� GJM�YF\HUF\FVS^M�TKJMJSQM�
]^\F� FWJS`�YKLOGSF'

D� nF� WJUF� O� \[]\[� ]^TQG`� H� SLg'� bQRFKMOG� SQ� PJ\H[�
SJVJ\[9� VQ� JXJ� RFKF]� N\FTJWJR� L� T^KQIJSL_� V\O� ]HVHXLg�
KQNNRQZFT� N� NF]F_� HSJNJh`'� sKQZH� YF\HWQJh`� L� GJ\JNSH[�
L� VHgFTSH[� YLXH9� GQR� NRQZQG`9� HSLTJKNQ\`SF� F]JVQJh`'� ,bJ�
g\J]FM�JVLS^M-'''

|FZO_RQ� VFMQ9� VJ_NGTLGJ\`SF9� T^KQIQ\Q� NTFL� WHTNGTQ� L�
M^N\L� FKLULSQ\`SF� L� RKQNFWSF'� mQR9� TNGKJGLThLN`�N�oJFKUL>
JM� �TQSFT^M� SQ� SQ]JKJISF_9� FSQ� ZQVQ\Q� JMH� SJFILVQSS^_�
TFYKFN�

D�sRQILGJ9� T^� FWJS`�WHTNGTJSS^_c� bJ�YKQTVQ�\Lc� D� lS�
FYJhL\9� Q� FSQ9� YKLSOT� JUF� MF\WQSLJ� ZQ� NFU\QNLJ9� YFONSL\Q��
D� �� O� NQMQ� ]JZHMSF� WHTNGTJSSQ'� �SFUVQ9� U\OVO� SQ� ZQRQG9� O�
YKFNGF� N\JZ� HVJKIQG`� SJ� MFUH'� bF� T^� YFeG� L9� RFSJWSF9� JXJ�
WHTNGTJSSJJ�MJSO'

D� mF\`RF� ZQTGKQ� TJWJKFM� H� SLg� NQVLGJN`� YF]\LIJ9� WGF>
]^� M^� MFU\L� TJNGL� ,SJM^J� KQZUFTFK^-9� D� HN\QT\LTQJGNO�
NF� MSF_�mejjL'

 �
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,bJM^J� KQZUFTFK^-� D� G'J'� YFYKFNGH� MSFUFZSQWLGJ\`SF�
YFVMLULTQG`� VKHU� VKHUH� T� NQM^g�YQGJGLWJNRLg� MJNGQg�MFSF>
\FUQ�gFZO_RL'

EYKFWJM9� ,KQZUFTFK^-� SJ� TNJUVQ� FNGQ[GNO� SJM^ML'�
�SFUVQ�mejjL�L�oJFKUL_��TQSFT�YFVgTQG^TQ[G�RQRFJ3SL]HV`�
LZ� JJ� FNF]JSSF� RF\FKLGS^g� T^KQIJSL_� L� T^hLTQ[G� TFRKHU�
SJUF� jQSGQNGLWJNRL_�HZFK9� KQZ^UK^TQ[G�PJ\^_�NRJGW9� YFSOG>
S^_�MSJ�FVSF_'

mQR�L�NJUFVSO9� ZQ�eGLM�F]JVFM�
�FN\J�ZQRHNFR9� ]H\`FSQ�N�YLKFUQML9� YFVQ[G�UHNO'
mejjL�N\QVRF� IMHKLGNO9� \[]HON`�LM'
D� l]FIQ[� NF]KQGQ� YF� YJKHz� D� KQVFNGSF� TFNR\LPQJG�

FSQ'� D�lNF]JSSF�ZF\FGLNGF3ZQIQKJSSFUF9�N�O]\FRQML�L�GHhJ>
SF_�RQYHNGF_'

oJFKUL_� �TQSFT�YKFTFZU\QhQJG�GFNG9� HRQZ^TQO� SQ�UHNO�
D� uQ� SJUF� L� ZQ� TNJg� JUF� NF]KQG`JT� YF� YJKH'� �� ZQ� TNJg�

SQhLg� NF]KQG`JT� YF� YJKH9� GJg9� WGF� NJ_WQN� L� MJWGQG`� SJ�
NMJ[G�F�GQRFM�YLKhJNGTJz

|FZOJTQ�NLO[G9� RQR�TYKFWJM�L�UFNGL'
bQ�SJNRF\`RF�MLSHG�SQNGHYQJG�GLhLSQ9�T^ZTQSSQO�HNJKV>

S^M�N\QVFNGKQNGS^M�HSLWGFIJSLJM�UHNO'
|FZO_RQ� NQMFVFTF\`SF� FU\OV^TQJG� IH[XLg� UFNGJ_'� bF�

YQHZQ9� ]KJh`� T� ZQNGF\`SF_� ]JNJVJ9� YF3TLVLMFMH9� RQIJGNO� J_�
N\LhRFM� ]F\`hF_9� L� FSQ9� NGQKQON`� ZQYF\SLG`� JJ9� SQWLSQJG�
IQ\FTQG`NO�SQ�GKHVS^J�TKJMJSQ�

D� �g9� VF� WJUF� TNJ� MHWLGJ\`SF� GKHVSF� T� SQhL� VSLz� ENJ9�
]JZ� LNR\[WJSLOz� D� \LKLWJNRL_�TZVFg9� ZQRQSWLTQ[XL_NO� HVL>
TLGJ\`SF_�SQgFVRF_'� D� lNF]JSSF�D�RHgSO'� EJV`�RHgSO�GQRQO�
HGFYLOz

i� ]F[N`�TZU\OSHG`�SQ�mejjL�L�J\J�NVJKILTQ[�NMJg'
bF� mejjL9� RQR� SL� T� WJM� SJ� ]^TQ\F9� VJ\FTLGF� YFVVJKIL>

TQJG�gFZO_RH�
D� {QR� YKQTL\`SF� T^� FYKJVJ\L\L� RHgS[� D� HGFYLO� FSQ'
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0� L� NQMQ9� RQR� GF\`RF� SQWLSQ[� TFZLG`NO� N� RQNGK[\OML� L�
NRFTFKFVRQML9� VHMQ[�eGF'

D� nQ9� D� YFVgTQG^TQJG� oJFKUL_� �TQSFT� GFSFM� YKFTLS>
PLQ\`SFUF� KJZFSJKQ9� D� RHgSO� D� GHG� L� NFMSJSLO� SJ� TFZSLRQ>
JG�D�HGFYLO'� lVSQRF�IJ�SJ�FVSQ�\Lh`�RHgSO9�Q�L�MSFUFJ�VKH>
UFJ'� {�YKLMJKH�TZOG`9� D�VQIJ�\LGJKQGHKQ�L�GQ�HGFYLO'

mejjL�KJZRF�YKFGJNGHJG�
D� bH� HI� SJGz� �FZTF\`GJ9� YFZTF\`GJz� tRH[� UL\`� YF>

SJN\Lz� lG�TQN3GF�O� eGFUF�SLRQR�SJ�FILVQ\Q'� bLRQRLg�TZQLMF>
FGSFhJSL_� MJIVH� \LGJKQGHKF_� L� HGFYLJ_� NHXJNGTFTQG`� SJ�
MFIJG'� {QIVFMH�ONSF�D�N\FTF� ,HGFYLO-�YKFLNgFVLG�FG�U\Q>
UF\Q� ,HGFYSHG`-� L9� RQR� L� FS9� HYFGKJ]\OJGNO� LNR\[WLGJ\`SF�
T�YKFNGFKJWLL'

D� bJG�HI9� bQVJIVQ��\JRNQSVKFTSQ9� GJYJK`�T^� YFZTF\`>
GJz� D� oJFKUL_� �TQSFT� SQWLSQJG� T� YKLGTFKSFM� SJUFVFTQSLL�
YFT^hQG`� UF\FN'� D� E^� SJ� NGQSJGJ9� SQVJ[N`9� FGKLPQG`'''

|FZO_RQ� YJKJTFVLG� TNGKJTFIJSS^_� TZU\OV� N� SJUF� SQ�
mejjL'� kJUF� FSL� GQR� UFKOWQGNO'� bJ� R� VF]KH� eGF'� sYFK�
\JURF�MFIJG�YJKJ_GL�T�NNFKH�L�YFUH]LG`�JJ�VFKFUF�NGFLThL_�
F]JV'

D� bQVJIVQ� �\JRNQSVKFTSQ9� D� HMF\O[XJ� YKFLZSFNLG�
FSQ9�D�TFZ`MLGJ�JXJ�RK^\^hRF'� ��YJWJSFJ�O]\FWRF'� ��H�TQN9�
oJFKUL_� E\QVLMLKFTLW9� NFTNJM�SJG�YFV\LTRL'

bF�SJ�GQR3GF�\JURF�YKJRKQGLG`�eGFG�N\FTJNS^_�YFJVLSFR9�
YKLSLMQ[XL_�D�YF�JJ�MSJSL[�D�FYQNS^J�KQZMJK^'

oJFKUL_� �TQSFT�SJ�HSLMQJGNO'
D� ,qGFYLO-9� D�YKFVF\IQJG�FS9� TJNRF�L�H]JVLGJ\`SF9� D�

YKFLNgFVLG�L� FG�N\FTQ� ,GFY`-'� ��FSF3GF�LZVKJT\J�YKLF]KJ\F�
YKQTQ� UKQIVQSNGTQ� L� T� YKFZJ� L� T� NGLgQg'� �� YKFTJ\F� GHVQ�
ZQ� NF]F_� L� HGFYL['� ENYFMSLGJ� gFGO� ]^� ZSQMJSLGH[� NGKFjH�
�QNGJKSQRQ9� T�RFJ_�FSL�F]Q� jLUHKLKH[G�

mejjL9� YKJVTLVO�MLNGLjLRQPL[9� NFNKJVFGFWJSSF�NVTLUQ3�
UQJG� ]KFTL'

 !
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D�bJ�YFMS['� kGF3GF�MJ\`RQJG�T�YQMOGL'� bF�SJG'� bJ�GF'�
�KFPLGLKH_GJ3RQ�JJz

oJFKUL_� �TQSFT9� FG]LTQO� FGWJG\LTF� KLGM9� ,PLGLKHJG-�
GHG� IJ�LM�NFWLSJSSH[�NGKFjH�

�F� RK^hJ�VFIVO�VKF]`9
E�NQVH� ]F\FGQ�GFY`'
bH9� YKOMF�RFYLO�
{QKGLS^� {\JTJKQ�D
aJZVQKSQO�HGFYLO�
lNJSSJUF�NJTJKQ'''

mejjL9� YKFN\HhQT�JJ�TSLMQGJ\`SF9� GKLIV^� RLTQJG�
D� �KLZSQ[� NJ]O� YF]JIVJSSF_� YF� TNJ_� \LSLL'� E^� NFTJK>

hJSSF�YKQT^'� sYQNL]F9� WGF�TNYFMSL\L� �QNGJKSQRQ9� D�SJ� ]JZ�
\JURF_�F]LV^� UFTFKLG�FSQ'

i� NMFGK[� SQ� SJJ'� pHRQT^_� FUFSJR� LNWJZ� LZ� JJ� U\QZ'� lSQ�
D�HIJ�SJYKLGTFKSF�gMHKLGNO9� NSFTQ�YKLSLMQON`�ZQ�UHNO'

bJHIJ\L� J_� SJYKLOGSF9� WGF� oJFKUL_� �TQSFT� YKLYLNQ\�
T^VHMQSSH[�LM�NGKFjH� �QNGJKSQRHc

nQ9� eGFUF�JMH9� YFIQ\H_9� VJ\QG`� SJ�N\JVFTQ\F'� pHWhJ� ]^�
FS�YKFTFZU\QNL\� �SVKJO�aJ\FUF�L\L�fQORFTNRFUF�JJ�QTGFKFM'

s� �QNGJKSQRFM�H�mejjL�NTOZQS^�SJYKLOGS^J�TFNYFMLSQ>
SLO'� uQ� SJNRF\`RF� \JG� VF� TF_S^� FSQ9� RQR� GFUVQ� UFTFKL\L9�
,FNRQSVQ\L\QN`9� NJ\Q� T� RQ\FhH-9� SQYJWQGQT� T� ,�\\[NGKL>
KFTQSSF_� �FNNLL-� ,SJWGF� SJNFNTOGLMF3SJTFF]KQZLMFJ-� T� FG>
TJG� SQ� NGQG`[� fQKLS^� €TJGQJTF_� ,sTJGFTF_� \LTJS`-9� TFN>
YJTQ[XH[� �QNGJKSQRQ�T� ,sFTKJMJSS^g�ZQYLNRQg-'

,�QNGJKSQR'� bLRFUVQ� O� SJ� N\^gQ\Q� F� GQRFM� YFeGJ'� uQGF�
N�VJGNGTQ�ZSQ[�

mQSPJTQ\Q�K^]Q�N�KQRFM9
��YJGKHhRQ�N�YQNGJKSQRFM-9� D

FYKFMJGWLTF� ZQOTL\Q� mejjL� T� ,�\\[NGKLKFTQSSF_� �FNNLL-9
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SQVF\UF� TFZMHGLT� L� TFNNGQSFTLT� YKFGLT� NJ]O� MF\FV^g� eML>
UKQSGNRLg�YFeGFT'

sRF\`RF� FUFKWJSL_� L� F]LV� J_� GFUVQ�VFNGQTL\�eGFG�GQSJP�
K^]^� N�KQRFMz

bJHIJ\L� oJFKUL_� �TQSFT� gFWJG� NSFTQ� SQYFMSLG`� J_� F
SLg'

bF� SJG'� lS9� H\^]QON`9� F]KQXQJGNO� R�gFZO_RJ�
D�nF\ISF� ]^G`9� L�T^� ZQ]^\L�eGH�NGKFjHc� bF�T^9� O�HTJ>

KJS9� \[]LGJ� �QNGJKSQRQc
D�bH9�RFSJWSF9�D�KQVFNGSF�L�NMHXJSSF�NFU\QhQJGNO�FSQ'

D� {QR� IJ� MFISF� SJ� \[]LG`� JUFc� D� gFGO� F� �QNGJKSQRJ� FSQ�
TKOV� \L� N\^hQ\Q� WGF3SL]HV`9� RKFMJ� GQSPQ� N� YJGKHhRF_'� D�
lS� GQR� MSFUF� UFTFKLG� KHNNRFMH� NJKVPH9� D� SJFILVQSSF� VF>
]QT\OJG� FSQ'

mejjL� VFNGQJG� LZ� NHMFWRL� YQMOGS^_� RFSTJKG� L� FUK^>
ZFR�RQKQSVQhQ'

D� uQYLhLGJ�MSJ9� oJFKUL_� E\QVLMLKFTLW9� eGH�NGKFjH'� ��
GF� FYOG`� ZQ]HVH'� EJV`� L� MFJMH� NJKVPH� �QNGJKSQR� GQR� MSFUF�
UFTFKLG'� lS� MF_� \[]LM^_� YFeG9� D� YKQTVQ� N� SJVQTSLg� YFK9
D�JgLVSF�YFONSOJG�FSQ'� D� ��NGKFjQ�eGQ�YKFNGF�YKJ\JNGSQ'

D� �� RQR� YF3YQNGJKSQRFTNRL'� yUF� KLGM'� yUF� V^gQSLJz� D�
TFNgLXQ[N`�O'� D� {GF� RKFMJ�SJUF�MFU� ]^� GQRc''

D� nQNG� IJ� aFU� WJ\FTJRH� GQ\QSGz� D� NJSGJSPLFZSF� ZQRQS>
WLTQJG� \LSUTLNGLWJNRL_� VLQ\FU� mejjL9� YKLSLMQON`� ZQ� YF>
OTLThL_NO� SQ� JJ� GQKJ\RJ� GKJGL_� RHNFR� ,NF]KQGQ� YF� YJKH-'

|FZO_RQ9� TLVO9� WGF� TNJ� YKLh\F� T� YFKOVFR� L� SLWGF� ]F\`>
hJ� SJ� UKFZLG� SQKHhLG`� ]\QUFWLSSFNG`� JJ� Y^hSFUF� YLKQ9�
NSFTQ�NLOJG'

l]JV� HVQ\NO� TF� TNJg� FGSFhJSLOg� D� VQIJ� T� LSGJ\\JR>
GHQ\`SFM'� mejjL� L� oJFKUL_� �TQSFT� UFTFKL\L� GQR� HMSF9�
GQR� LSGJKJNSF'� fSFUFMH� MFISF� SQHWLG`NO9� N\HhQO� Lg'� nQ'�
|FZO_RQ� YKQTQ'� l]JV� VJ_NGTLGJ\`SF� YKFhJ\� HVQWSF'� �� VQIJ�
]\JNGOXJ'

!"
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EYKFWJM9� TNJ� F]JV^� L� ZQTGKQRL� N� mejjL� TNJUVQ� HVQWS^�
L� ]\JNGOXL'

lVSQ�SQhQ�F]XQO�N�SJ_�ZSQRFMQO�SQLTSF�YKLZSQ\QN`�MSJ9�
WGF� ,ZQ� bQVJIVF_� �\JRNQSVKFTSF_� HUFXJS`LPJ� SLRFUVQ� SJ�
YKFYQVQJG'� lSQ� HMJJG� YKJTKQGLG`� NQM^_� NRKFMS^_� F]JV� T�
]QSRJG'� �KL� SJ_� TNJ� TRHNSJJ'� �� NQM^J� NRHWS^J9� HS^\^J9�
]K[ZIQXLJ� UFNGL9� FG� RFGFK^g� MHgL� VFgSHG9� YKL� SJ_� YKJ>
F]KQIQ[GNO� D� NGQSFTOGNO� TJNJ\^ML� L� YKLOGS^ML'� �KOMQO�
T^UFVQ� V\O� gFZO_RL� YKLU\QhQG`� bQVJIVH� �\JRNQSVKFTSH-'

{FUVQ� O� YJKJVQ\Q� mejjL� eGL� N\FTQ� F� SJ_9� FSQ� KQZTJ\Q�
KHRQML�

D�pJNGSF9�WGF�L�UFTFKLG`z�kHTNGTH[�NJ]O�,�FVQKRFM�MF>
\FV^M� gFZO_RQM-� D� MF\FV^M� L� NGQK^M'� sTFJUF� KFVQ� ,fF3�
\FgFTPFM-�VQ�L�GF\`RFz

& � &‰

mejjL9� WGF� GQR� KJVRF� TNGKJWQJGNO� NKJVL� [MFKLNGFT9�
]^\Q� L� T� ILZSL� YF\SQ� [MFKQ� L� TJNJ\`O'� {QZQ\FN`9� FSQ�
T� NF]^GLOg9� VQIJ� NQM^g� GKQULWJNRLg� NF]^GLOg9� RQR� L� T� \[>
VOg9� VQIJ� NQM^g� MKQWS^g9� TLVJ\Q� YKJIVJ� TNJUF� Lg� RFML>
WJNRH[� NGFKFSH9� NRK^GH[� FG� VKHULg'� �� GHG� IJ9� SJ� F]KQXQO�
TSLMQSLO� SQ� UKF]FRFYQGJ\`SFJ� SQNGKFJSLJ� FRKHIQ[XLg9�
TJNJ\F� NFF]XQ\Q� F� NTFLg� SQ]\[VJSLOg� L� KQVFTQ\QN`9� JN\L�
J_�HVQTQ\FN`�T^ZTQG`�LML�NMJg'

D� nQG`� WJ\FTJRH� TFZMFISFNG`� YFNMJOG`NO9� D� F]}ON>
SO\Q� FSQ9� D� SJ� MJSJJ� TQISF9� WJM� YFVQG`� SLXJMH� ML\F>
NG^S['� �\L� RHNFR� g\J]Q'� �FNMJJh`NO� D� L� UF\FV� SJ� GQR�
MHWQJG'� {GF� NYLG� D� GFG� F]JVQJG9� Q� YF3MFJMH� D� RGF� NMJ>
JGNO9� GFG�SQJVQJGNO�VFN^GQ'� �\L�YFWGL�VFN^GQ'

lSQ�YKFTJ\Q�UFV^�TF_S^�T�GOIJ\^g�MQGJKLQ\`S^g�HN\F>
TLOg'� bF� TNJUVQ� NGQKQ\QN`� NFgKQSOG`� ]FVKFNG`� L� TJNJ\`J9�
\Lh`�LZKJVRQ�YFZTF\OO�NJ]J�YQVQG`�VHgFM'
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aJZ� NMJgQ� SL� FVSQ� SQhQ� TNGKJWQ� N� SJ_� SJ� F]gFVL\QN`9�
VQIJ� T� NQM^J� GJMS^J� VSL'� uQTLVO� JJ� LZVQ\L9� O� HIJ� SQWLSQ>
\Q� H\^]QG`NO� D� N� SJ_� TNJUVQ� L� TN[VH� ]^\F� YKLOGSF� L�
TJNJ\F'

aF\`hLSNGTF� SQhLg� N\HWQ_S^g� TNGKJW� ZQRQSWLTQ\LN`� T�
RQjJ� SQ� SQ]JKJISF_'� EJV`� H� SQN� VJ\� SLRQRLg'� q� MJSO� gFG`�
]KLVI9�H�mejjL�L�GFUF�SJG�D�T�]KLVI�FSQ�SJ�LUKQJG'�yJ�,NTJG>
NRLJ� T^\QZRL-� FUKQSLWLTQ[GNO� KJVRLML� ZTQS^ML� F]JVQML9�
OT\OThLMLNO� NTFJUF� KFVQ� NF]^GLOML� T� GJ� UF\FVS^J� UFV^'

sJUFVSO�SL� ]KLVIQ9� SL�F]JVQ�SJ�YKJVTLVLGNO'� f^�NLVLM�
ZQ� RKHU\^M� MKQMFKS^M� NGF\LRFM� L� ZQVHhJTSF� ]JNJVHJM'�
,uQVHhJTSF-� FG� ,ZQVHhLG`-9� YF� JJ� FYKJVJ\JSL['� mejjL�
gMHKLGNO'

D� {QR� ]^� MSJ�gFGJ\FN`�ZQVHhLG`9� HSLWGFILG`9� T^WJKR>
SHG`� TNJ� eGL� NRHWS^J9� YHNG^J� VSL'� ENJ� eGL� ZQTGKQ9� YFN\J>
ZQTGKQ9� WJKJZ� SJVJ\[9� WJKJZ� MJNOPz� nF� WJUF� FSL� MJSO� LZ>
TFVOG'� mOSHGNO9� GOSHGNO� L� RFSPQ� LM� SJ� TLVSF'� sKQZH� ]^�
D� YK^Uz� L� YJKJNRFWLG`� T� ,YFN\J� TF_S^-9� FWHGLG`NO� NSFTQ�
H�NJ]O�VFMQ9� T� �QKLIJ'� bF� RQR�YFVHMQJh`� D�NGKQhSF� FGVQ>
TQG`� RHNFR� ILZSL'� EJV`� SJLZTJNGSF9� NRF\`RF� \JG� MSJ� JXJ�
FNGQ\FN`� ILG`'� EVKHU9� YFN\J� GQRFUF� YK^IRQ� ,LZ� PQKNGTQ�
SJF]gFVLMFNGL�T�PQKNGTF�NTF]FV^-9�YF�T^KQIJSL[�aJKVOJTQ9�
O� FRQIHN`� SJ� H� NJ]O� T� �QKLIJ9� Q� SQ� R\QV]LXJ9� T� MFUL\J'�
bJG9� \HWhJ� HI� YJKJGJKYJG`9� GJM� ]F\JJ9� WGF� L� YK^USHG`3GF�
SJ\`ZO'

lSQ�U\H]FRF�TZV^gQJG�L9�YFMF\WQT�SJMSFUF9�YKFGOULTQJG�
KHRH9� HRQZ^TQO�SQ�Y^\Q[XL_�SQV�FRJQSFM�ZQRQG'

D� EFG9� D� UFTFKLG� FSQ9� D� eGF� TNJ3GQRL� HGJhJSLJ'� {QI>
V^_� VJS`� SFT^_9� FNF]JSS^_'� i� SJ� GQRQO� HI� NGKQNGSQO� YF>
R\FSSLPQ� RKQNFG� YKLKFV^9� SJ� NgFIH� N� HMQ� FG� SLg'� �� TNJ3�
GQRL� L� MJSO� YKF]LKQJG'� �� JXJ� RQRz� bJ� MFUH� SQ� ZQRQG� SQU\O>
VJG`NO'� �� GQR� NGKQSSF� D� WHTNGTH[� FVSFTKJMJSSF� NGKQg�
NMJKGL� VF� VKFIL� T� NYLSJ� L� VLRH[9� ]JhJSH[� IQIVH� ILZ>
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SL'� �LG`z� �LG`�YF\SF_�ILZS`['� �QVFTQG`NO�ILZSL'� ��KQ]F>
GQG`'� �LNQG`'� bF� SJ� GF9� WGF� O� F]^RSFTJSSF� YLhH9� Q� NFTNJM�
VKHUFJ9� uQMJWQGJ\`SFJ'� lNGQTLG`� YFN\J� NJ]O� N\JV� SQ� ZJM\J'

lSQ�NSFTQ�TZV^gQJG'
D� bF� O� YKJRKQNSF� NFZSQ[9� WGF� SLRQRFUF9� VQIJ� \JURFUF�

N\JVQ�SJ�FNGQT\['� €J\LRFM�YF\JWH�TTJKg�GFKMQhRQML�T�SJ]^>
GLJ� L� ZQ]TJSLJ'� ENJ9� WGF� O� YLhH� L� YLNQ\Q9� RQR� eGL� ]J\^J�
FVSFVSJTS^J� ]Q]FWRL9� RFGFK^J� RKHIQGNO� FRF\F� SQN9� YKLSL>
MQO� SQN� YF� U\HYFNGL� ZQ� PTJG^9� VF\ISF� ]^G`'� i� GQRQO� IJ9�
RQR�L� FSL9� FVSFVSJTRQ�L'''

i� YJKJ]LTQ[� JJ�
D� {QRF_� TZVFK9� bQVJIVQ� �\JRNQSVKFTSQz� {FUF9� RFUF9� Q�

TQN3GF� SLRFUVQ� D� L\L� TF� TNORFM� N\HWQJ� FWJS`9� FWJS`� VF\UF�
SJ� ZQ]HVHG'� ENYFMSLGJ�gFGO� ]^9� WGF� UFTFKL\� �\VQSFT� F� TQN'

lSQ9� SQNGFKFILThLN`9'NVTLUQJG� ]KFTL'
D� l]F�MSJc� �\VQSFTc� {FUVQc
D�q�fJKJIRFTNRLg'� bQ�FVSFM�LZ�TFNRKJNJSL_'� �FMSLGJc
lSQ�RQWQJG�UF\FTF_'
D� bJ�YFMS['� q� fJKJIRFTNRLgc
�� TVKHU9� TNO�YKFNTJG\JT9� H\^]QJGNO'
D� �g9� VQz� �KF� QSSQ\^� L� WGF� O� �LMJS� T� []RJ'� {QR� IJ9�

RQR� IJz� bF� TJV`� eGF� GF\`RF� N\FTQ9� N\FTQ9� N\FTQ� D� \JNG`� L�
TKQS`J'� ��TNJ3GQRL�D�YKLOGSF�TNYFMSLG`'� �FNGF_GJ9� YFNGF_>
GJ9� VQTQ_GJ� TFNNGQSFTLM� TNJ� YF� YFKOVRH9� NF� TNJML� YFVKF]>
SFNGOML'

lSQ�SQ�MLSHGH�ZQVHM^TQJGNO'
D�nQ9� T^� YKQT^'� tGF� ]^\F�T�TFNRKJNJS`J'� �JKJV� �FIVJ>

NGTFM'� •J\� VFIV`9� Q� T� VFIV`� L� N\ORFG`� MJSO� TNJUVQ� GOSJG�
SQ�\[VL'� q� fJKJIRFTNRLg�O�VQTSF�SJ�]^\Q'� ��YFVHMQ\Q��VQ_>
RQ� YF_VH� R� SLM� D� L� LVGL� SJVQ\JRF9� L� MSFUF\[VSF'� �TFN`9�
ZQ]QTSF� ]HVJG'� �� T^h\F�ZQ]QTSF'� E �̂ TJV`�YFMSLGJc

D�nQ9� O� YFMS['� i� gFKFhF�YFMS['� EFG�RQR�eGF� ]^\F'
�QKLINRFJ� VFIV\LTFJ� YKJVKFIVJNGTJSNRFJ� TFNRKJNJS`J'

!%
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f^� NLVLM� ZQ� V\LSS^M� WQ_S^M� NGF\FM� SQ� ..3]LN� {F\F3�
SJ\`� aFSSe'� f^� D� GF� JNG`� gFZOJTQ9� �\VQSFT9� L� TNJ� ,TFN>
RKJNSLRL-9� ZQ� LNR\[WJSLJM� �VQMFTLWQ9� HJgQThJUF� T� bLPPH� R�
MQGJKL�L�GJGRJ�SQ�YKQZVSLRL'

�\VQSFT�ZVJN`�VFTF\`SF�KJVRL_�UFNG`'� lWJS`�YFWGJSS^_9�
SF�SJ�FWJS`� \[]LM^_'� �F�MSJSL[�oLYYLHN�D� ,FS�SJ�LSGJKJ>
NHJGNO� LSGJKJNS^M'� lS� SJTJKH[XL_9� QGJLNG'� nQIJ� SJ� QRGLT>
S^_9� TFLSNGTH[XL_9� Q� YQNNLTS^_� QGJLNG� D� WGF� HIJ� gHIJ�
TNJUF'� �� N\LhRFM�SQNRTFZ`� \LGJKQGHKS^_9� Q]NGKQRGS^_'� {F>
SJWSF9� FS� HMJS9� WKJZT^WQ_SF� HMJS� L� GFSFR9� SF� MSJ� N� SLM� SJ�
F� WJM� UFTFKLG`'� �� nMLGKL[� sJKUJJTLWH� GFIJ'� sRHWSF-� D� L�
FSQ� YFVQT\OJG� ZJTFR� T� ZSQR� GFUF9� WGF� J_� NRHWSF� VQIJ� UFTF>
KLG`�F� SJM'

EFG� L� NJ_WQN� FSQ� YFNQVL\Q� JUF� TFZ\J� NJ]O9� N� YKQTFUF�
\HWhJ� N\^hQXJUF� HgQ9� L� N� YF\H\[]JZS^M9� YF\HNRHWQ[XLM�
TLVFM� TJVJG� N� SLM� \LGJKQGHKS^_� KQZUFTFK9� KQNNYKQhLTQJG�
F�JUF� Y\QSQg'

fJKJIRFTNRL_9� WGF� N� SLM� KJVRF� N\HWQJGNO9� SJ� T� HVQKJ9� L�
eGF�YJKJVQJGNO�TNJM�,MJGQjLZLRQM-9�UKHYYLKH[XLMNO�TFRKHU�
SJUF'� bQNGKFJSLJ�H�SLg�RLN\FJ'� fJKJIRFTNRL_�TO\F�L�]JNPTJG>
SF�F]NHIVQJG� YFN\JVSJJ�ZQNJVQSLJ� ,uJ\JSF_� \QMY^-9� SJ�TZ\J>
GQO� RQR� F]^WSF� T� SQVZTJZVS^J� RKQO9� SJ� S^KOO� T� MJGQjLZL>
WJNRLJ� ]JZVS^'� ENJ� NJUFVSO� RQR3GF� SJ� R\JLGNO� D� SJG� SL�
FIJNGFWJSS^g�NYFKFT9�SL�OKFNGS^g�NGF\RSFTJSL_�MSJSL_'�ENJ�
SJ�GF� L�SJ�GQR'

uTFSFR'� ��SJIVQSSF3SJUQVQSSF�YFOT\OJGNO�mejjL'�bQKOV>
SQO9� TJNJ\QO9� YF\SQO� ]`[XJ_� WJKJZ� RKQ_� ILZSJKQVFNGSFNGL'

D� kGF9� SJ� IVQ\L� MJSOc� D� TJNJ\F� L� ZTFSRF� FNTJVFM>
\OJGNO� FSQ'� D� bJZTQS^_� UFNG`� gHIJ� GQGQKLSQ9� ZSQ[9� ZSQ['�
��O� TNJ3GQRL�TZO\Q�L� YKLh\Q'� �KLSLMQ_GJz

�� oLYYLHN9� F]KQVFTQThLN`9� WGF� SJ� SQVF� ]F\`hJ� ZQSL>
MQG`� �\VQSFTQ9� ,YKLSLMQJG-� JJ� N� YFVWJKRSHG^M� HVFTF\`>
NGTLJM'

!�
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D� E^� YKJRKQNSF� NVJ\Q\L9� WGF� SQTJNGL\L� SQN9� bQVJIVQ�
�\JRNQSVKFTSQ'� E^� YFTN[VH� TSFNLGJ� TJNJ\`J�L� NTJG'� ��H� SQN�
NJUFVSO�RQR�KQZ� D� ��:(��� ��:��)*�'

�FMQSN�,��:(��� ��:��)*�-�NJ_WQN�N�HGKQ�VF�TJWJKQ�KQNYJ>
TQ[G� TNJ� UKQMMFjFS^� L� YJKJVQ[G� YF� KQVLF'� ,��:(��� ��>
:��)*�-� FNF]JSSF� YKFN\QTL\NO� YFN\J� GFUF9� RQR� YFV� JUF� ZTH>
RL� ZQNGKJ\L\FN`� SJNRF\`RF� WJ\FTJR'� EJV`� L� SQ� NQMFH]L_NGTQ�
NTFO�MFVQ'

fJSO�SJMSFUF�HVLT\OJG9�WGF�oLYYLHN�ZSQJG�F�NHXJNGTFTQ>
SLL� ,��:(��� ��:��)*�-�� SQ� ..3]LN� {F\FSJ\`� aFSSe� SJG� SL�
UKQMMFjFSQ9� SL�KQVLF'

EZ\JG�\FKSJGRL�L�YFTJ\LGJ\`SFJ�
D� bLRF\Q_� aJKSUQKVFTLW9� HNGHYLGJ9� YFIQ\H_NGQ9� TQhJ�

MJNGF�bQVJIVJ��\JRNQSVKFTSJz
�� rJ\`ZJS9� ML\^_9� ]\QUFTFNYLGQSS^_� ,sYQKIJS`RQ-9�

]JZKFYFGSF� YJKJ]LKQJGNO� SQ� RFSJP� NGF\Q� T� PQKNGTF� fJKJI>
RFTNRFUF9� UVJ� UKHYYLKH[GNO� ,MJGQjLZLRL-� D� �FY\QTNRL_9�
EQKhQTNRL_9� mJKQYLQSF9� nLRF_9� gFGO� JMH� WHIVF� TNJ9� F� WJM�
GQM�KQNNHIVQ[G'� EJV`�FS9� RQR� �\�VQSFT9� GFIJ�SQNRTFZ`� \LGJ>
KQGHKS^_'

s�YFOT\JSLJM�mejjL�TNJ�NKQZH�MJSOJGNO'� ENJ�FIL\L'� fJ>
KJIRFTNRL_9� ]HVGF� T� SJUF� YHNGL\L� MQUSJGLWJNRL_� ZQKOV9� SQ>
WLSQJG� NGKQNGSF� YKJVNRQZ^TQG`� SJLZ]JISFNG`�MLKFTF_�RQGQ>
NGKFj^'� �� gFGO� FS� F]KQXQJGNO� SJ� R� mejjL9� MSJ� RQIJGNO9�
WGF� LMJSSF� FSQ�OT\OJGNO� LNGFWSLRFM� FILT\JSLO� L�TVFgSFTJ>
SLO9� FgTQGLThJUF�JUF�L�JUF�N\HhQGJ\J_'

oLYYLHN9� �\�VQSFT� L�mejjL� R� SLM� SJ� FGSFNOGNO9� RQR� L� O'�
bF� oJFKUL_� �TQSFT� YKLSLMQJG� VJOGJ\`SFJ� HWQNGLJ� TF� TVKHU�
KQZUFKJThJMNO� NYFKJ� F� NHV`]Qg� MLKQ� L� �FNNLL'� yUF� TNJ9� WGF�
RQNQJGNO� �FNNLL9� SJLZMJSSF�TF\SHJG�L�ZQVJTQJG'

uLSQLVQ�bLRF\QJTSQ9�GF\`RF�WGF�KQNNYKQhLTQThQO��\VQ3�
SFTQ�F�JUF�\LGJKQGHKS^g�Y\QSQg9�F]KQXQJGNO�N�GJM�IJ�TFYKF>
NFM�R�mejjL'�qN\^hQT�FG�mejjL9�WGF�NRFKF�T^_VJG�JXJ�FVSQ
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JJ� RSLUQ9� FSQ� N\JURQ� MFKXLGNO'� �� YFSOGSF� D� NRF\`RF� HIJ�
Lg9� eGLg� RSLU9� mejjL� LZVQ\Q� T� eMLUKQPLL'� �� J_9� oLYYLHN9�
RKFMJ� VTHg� GFSRLg� N]FKSLRFT� NGLgFT9� SJ� HVQ\FN`� SLWJUF�
LZVQG`'� �FTSF� SLWJUF'� q� SJJ� T� NHSVHRJ� NYOG� ]JNYKF]HVS^M�
NSFM� PJ\^g�NJMSQVPQG`�KFMQSFT'� bLRGF�SJ� IJ\QJG�Lg�ZSQG`'�
oLYYLHN�HSLZL\QN`�VQIJ�VF�YFMJXJSLO�T�,�\\[NGKLKFTQSSF_�
�FNNLL-� FVSFUF� LZ� NTFLg� KFMQSFT� N� ZQU\QTLJM� •JN\L� SJ�
FhL]Q[N`‚� ,aHVHG� \L� FSL� NWQNG\LT^c-� bF� J_9� QTGFKH9� eGF�
NWQNG`O� SJ� YKLSJN\F'� �FMQS� YKFhJ\� YFWGL� SJZQMJWJSS^M'�
s� KQNNRQZQML� VJ\F� F]NGFLG� SJ� MSFULM� \HWhJ� D� T� ,�FN\JV>
SLg� SFTFNGOg-9� T� ,kLN\Qg-9� T� TQKhQTNRFM� ,fJWJ-9� T� ,bF>
TFM�VFMJ-�L� ,bFTFM�RFKQ]\J-� Lg9� RFSJWSF9� D�LZ�HTQIJSLO�R�
SJ_� D� YJWQGQ[G'� bF� ]JZ� eSGHZLQZMQ'� {QR� IJ� J_� SJ� ZQTL>
VFTQG`c

D� �FZVKQT\O[9� D�PJVLG�FSQ�NRTFZ`�ZH]^9� D�TQhQ�SFTQO�
RSLUQ�D�NF]^GLJ9� RFSJWSF'

D�nQ9�VQ9� D�YFVgTQG^TQJG��\VQSFT9� D�JXJ�]^�SJ�NF]^>
GLJz� �� JXJ�RQRFJz� EJV`�TQN9� bQVJIVQ��\JRNQSVKFTSQ9� MFISF�
NKQTSLG`�N�NQMLM� oKL]FJVFT^M'� {QR�JUF�NGKFRL�LZ� ,oFKJ�FG�
HMQ-� NGQ\L� YFUFTFKRQML9� GQR� L� TQhL� N\FTJWRL� L� T^KQIJSLO�
TFh\L� T� eMLUKQSGNRL_� OZ^R� L� F]FUQGL\L� JUF'� bJ� NWJNG`� Q\>
MQZFT� T� RQMJSS^g� YJXJKQgz� kJUF� NGFLG� FVSF� TQhJ� ZSQMJSL>
GFJ� ,{J� jJKc� rJK3GF�RJc-

mejjL� ]\QUFNR\FSSF�N\HhQJG�JUF'
D�EFG�eGF�RFMY\LMJSG9�GQR�RFMY\LMJSGz� l]FUQGLG`�KHN>

NRL_�OZ^R9�YHNG`�eMLUKQSGNRL_z� aF\`hQO9�SJN\^gQSSQO�WJNG`'�
sYQNL]F'

mejjL� YKLXHKLTQJGNO� L�N� SJTLSS^M�TLVFM� YKFVF\IQJG�
D�mF\`RF�IQ\`9� WGF�LZ�TNJg�MFLg�,Q\MQZFT-�T^�T^]KQ\L�

RQR� KQZ� GFG9� RFGFK^_�MSJ�SJ�YKLSQV\JILG'� ,{J� jJKc� rJK3GF�
RJc-� T^VHMQ\Q� SJ� O9� Q� MF_� ]KQG9� UJSJKQ\� pFgTLPRL_'� nQ9�
VQ9� GFG� NQM^_'� lNGKFHMSJ_�JUF� O�SLRFUF� SJ�ZSQ\Q'� {HVQ�MSJ�
VF�SJUF'
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�\VQSFT� N\JURQ� N]LG� N� GF\RH'� lS� NQM^_� TJI\LT^_� L�
GQRGLWS^_� WJ\FTJR� eMLUKQPLL'� bJHIJ\L� IJ� FS� F]LVJ\�
mejjLc

bF�FSQ�TJNJ\F�YKFVF\IQJG'
D� bJ�TZVHMQ_GJ� LZTLSOG`NO'� �� FUFKWQG`NO'� bF� RJNQKJTF�

D� RJNQK['� �� MSJ� TJV`� \JNGSF9� WGF� H� MJSO� GQRF_� FNGKFHM>
S^_�UJSJKQ\`NGTH[XL_� ]KQG'

�\VQSFT9� TFZMFISF� LZ� IJ\QSLO� ZQU\QVLG`� NTF[� ,]JN>
GQRGSFNG`-9� YKFVF\IQJG�H]JIVJSSF�L�H]JVLGJ\`SF�

D�EQhL�KQNNRQZ^9�bQVJIVQ��\JRNQSVKFTSQ9�MFIJG�]^G`9�
NQMFJ� PJSSFJ9� WGF� NFZVQ\Q� eMLUKQSGNRQO� \LGJKQGHKQ'� tGF� D�
SQhL�QSSQ\^9�NTLVJGJ\`NGTF�eYFgL9�MQGJKLQ\�V\O�]HVHXLg�LN>
GFKLRFT'� �KFNGF�YQMOGSLR�eMLUKQPLL'

mejjL� RLTQJG9� KQVFNGSF�NTJKRQO� U\QZQML'
D� kHTNGTH[9� RQR� O� SQWLSQ[� NGQKJG`9� NJVJG`9� YKJTKQ>

XQG`NO� T� eGQRFUF� NJVF]FKFVFUF� �LMJSQ'� �� SQNWJG� YQMOG>
SLRQ9� RQR� \FTRF9� RQR� TJKSF9� D� FSQ� \HRQTF� H\^]QJGNO�� D�
bLRGF9� RKFMJ� TQN9� SJ� HMJJG� GQR� HUFVLG`� QTGFKNRFMH� NQMF>
\[]L['� fFIJG� ]^G`9� JXJ�WGF3SL]HV`�YKL]QTLGJ9�WGF]^�O�NJ>
]O� YQMOGSLRFM� YFWHTNGTFTQ\Q9� GQR� NRQZQG`9� eMLUKQSGNRLM�
YQMOGSLRFM9� TFZTJVJSS^M� TF� TGFKH[� L\L� eSSH[� NGJYJS`� D�
JN\L� GF\`RF� MFL�NRHVS^J�FNGQGRL�Q\UJ]K^� SJ�LZMJSO[G�MSJ'

�\VQSFT�KQZTFVLG�KHRQML'
D� �FML\H_GJ9� bQVJIVQ� �\JRNQSVKFTSQz� i� NFTJKhJSSF�

NJK`JZSF'� i� VJ_NGTLGJ\`SF�NWLGQ[�TQN'''
D� �LMJSFMz� sJVF]FKFV^M� �LMJSFM� T� []RJ'� �� SJKHRF>

GTFKS^M� YQMOGSLRFM'� �KLSLMQ['� EJK['� �� UFKIHN`� NF]F_'
�\VQSFT�NMFGKLG�SQ�mejjL�NTFLML�N\LhRFM�RKQNLT^ML9�

UQZJ\`LML� U\QZQML9� NGKQSSF� SJ� UQKMFSLKH[XLML� N� JUF�
FVHG\FTQG^M9� SJMF\FV^M�\LPFM'

D� bQVJIVQ� �\JRNQSVKFTSQ9� O� ]JZ� hHGFR9� NFTJKhJSSF�
LNRKJSSF� TFNgLXQ[N`� TQML'� EJV`� [MFK� NQM^_� GKHVS^_� KFV�
\LGJKQGHK^'� lGRHVQ�T^� TNJ�eGF� ]JKJGJc
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D� lGRHVQc� �Z� NJ]O� D� SJ� ZQVHM^TQON`� FGTJWQJG� FSQ'� D�
�Z� NJ]O'� kJKYQ[9� RQR�LZ� ]FWRL'

D� �Z� ]JZVFSSF_� ]FWRL9� D�TJNRF�KFSOJG� oLYYLHN'
D� sFTJKhJSSF�YKQTL\`SF9� D�YFVgTQG^TQJG� �\VQSFT'� D�

{QR� LZ� ]JZVFSSF_� ]FWRL'� mQR� \JURF9� GQR� SJLNWJKYQJMF'�
�� TJV`9� RQR� T^� LZTF\LGJ� ZSQG`9� FNGKFHMLJ9� YF� sJSG� aJTH9�
NgFIJ�N�RQKQSVQhFM'� yUF�YFNGFOSSF�SQVF�FGGQWLTQG`9� WGF]^�
FSF� SJ�YKLGHYL\FN`'

�\VQSFT9� YKLTJVO� RQRH[3SL]HV`� PLGQGH9� SJLZMJSSF� YKL>
]QT\OJG� ,RQR� T^� LZTF\LGJ� ZSQG`-9� YFVWJKRLTQO� eGLM� NTF[�
HTJKJSSFNG`�T� ZSQSLOg�NF]JNJVSLRQ'

D� �� TFG9� YKJVNGQT`GJ� NJ]J9� O� L� SJ� LZTF\[� ZSQG`� MSJ>
SLO� sJSG� aJTQ� F]� FNGKFHMLL9� D� RQYKLZSF� L� ZQYQ\`WLTF�
ZQOT\OJG�uLSQLVQ�bLRF\QJTSQ'�D�bF�ZQYFMS['� �� ]HVH�GFWLG`�
NTF_� RQKQSVQh9� WGF]^� FS� SJ� YKLGHYL\NO'� lNGKFHMLJ� TJV`� L�
RKLGLRH�SJF]gFVLMF9� D�FSQ�YJKJTFVLG�NTF_�\FKSJG�SQ�mejjL'�
D� bF� TQM9� bQVJIVQ� �\JRNQSVKFTSQ9� GFWLG`� SLWJUF� SJ� SQVF'�
E �̂ YLhJGJ�NQMFYLhHXLM�YJKFM'

�\VQSFT�gFGO�L�YFSLMQJG9� WGF�oLYYLHN�SQWLSQJG�KQZVKQ>
IQG`NO9� GJKOG`� GJKYJSLJ� L� YFKQ� YJKJMJSLG`� GJMH9� TNJ� IJ�
YKFVF\IQJG�TFNgTQ\OG`�mejjL9� LUSFKLKHO�VTHNM^N\JSSFJ9� SJ�
NFTNJM� YFSOGSFJ� ,NQMFYLhHXJJ�YJKF-'

D� f^� TNJ9� bQVJIVQ� �\JRNQSVKFTSQ9� VF\IS^� ]^G`� TQM�
]\QUFVQKS^� ZQ� GF9� WGF� T^� ZQNGQT\OJGJ� SQN� NMJOG`NO'� EJV`�
GFG9� RGF� NMJhLG� \[VJ_9� FRQZ^TQJG� LM� SQNGFOXH[� HN\HUH9�
ZQNGQT\OO� Lg� ZQ]^TQG`� F� NGKQgJ�NMJKGL'� ��FG�NGKQgQ�NMJKGL9�
RQR�LZTJNGSF9�\[VL�NGQKOGNO�YKJIVJTKJMJSSF'� bJVQKFM�jKQS>
PHZ^� UFTFKOG�� ,��� ƒ���� �‹� oFY� )����� ��� ����9� ��� )�::��)��
Œ� !�������-'� •E� VJS`9� RFUVQ� YJKJNGQJh`� NMJOG`NO9� SQWLSQJh`�
NGQKJG`‚'� E �̂ NFgKQSOJGJ� SQhH� MF\FVFNG`'� bJ� YFZTF\O_GJ�
SQM�NGQKJG`'

oLYYLHN�RLTQJG� SQNMJh\LTF'
D� �FSLMQ[9� YFSLMQ[9� D�KQNGOULTQO�N\FTQ9� YKFLZSFNLG
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FSQ'� D� bQVJIVQ� �\JRNQSVKFTSQ� jQ]KLRHJG� e\LRNLK� TJWSF_�
MF\FVFNGL'� lSQ� D� JXJ� L� Q\gLMLR'� EJKSJJ� D� Q\�gLMLWRQ'�
�� YFVHMQG`9� WGF� O� F]� eGFM� L� SJ� VFUQV^TQ\QN`z� sYQNL]F9�
fQKR� �\JRNQSVKFTLW9� T^� MJSO� YKFNTJGL\L9� FGRK^\L� MSJ� LN>
GLSH9� D� L9� NVJ\QT� MSFUFZSQWLGJ\`SH[� YQHZH�� D� ��O� RQR� KQZ9�
N\HhQO� TQN9� KJhL\Q� NFF]XLG`� TQM� T� SQUKQVH� LSGJKJNSH[�
SFTFNG`'� tGF� YFRQ� NJRKJG9� SF� O� NF]LKQ[N`� YFNTOGLG`� TQM�
]F\`hH[�NGQG`['� bQYLNQG`�F�TQhJM� ,{\[WJ-�L� YFN\JVFTQT>
hLg� ZQ� SLM� ,R\[WLRQg-'� �� F� ,kJKGFTFM� MFNGJ-� L� YKFWJM�
LNGFKLWJNRFM'� ENJ� NRQZQG`9� WGF� VHMQ[� F� TNJM� TQhJM9� F� TQN'�
fSJ�HIJ�VQTSF�gFWJGNO'� l]JXQ[�TQM'

�\VQSFT�MJSOJGNO�T� \LPJ'
D��QVL�aFUQ9�uLSQLVQ�bLRF\QJTSQz''� bJ�YLhLGJz� D�LNYH>

UQSSF� TNRKLRLTQJG� FS� NK^TQ[XLMNO� UF\FNFM'� �9� NYFgTQGLT>
hLN`9� ]QUKFTF� RKQNSJJG� VF� RFKSJ_� TF\FN'� q� SJUF9� TNJUVQ�
GQRFUF�T^VJKIQSSFUF9� FG\LWSF�HMJ[XJUF�NF]F_�T\QVJG`9� NF>
TJKhJSSF� YFGKONJSS^_9� YFGJKOSS^_� TLV'� bQ� SJUF� IQ\RF�
NMFGKJG`'

bF�oLYYLHN�N�OTS^M�HVFTF\`NGTLJM�SQTFVLG�SQ�SJUF�NTF_�
\FKSJG�L� \[]HJGNO� ejjJRGFM9� YKFLZTJVJSS^M� JJ�F]JXQSLJM'�
�FMF\WQT� SJMSFUF9� FSQ� \[]JZSF� YKJV\QUQJG9� ]HVGF� JMH� SJ>
F]gFVLMF�YFVRKJYLG`NO�YFN\J�YJKJILGFUF�TF\SJSLO�

D�bJ�SQ\LG`� \L�TQM�WQhJWRH�MFJUF�RFjJc
bF� �\VQSFT� GQR� YFGKONJS9� WGF� VQIJ� SJ� ]\QUFVQKLG� ZQ�

KJVWQ_hJJ� IJ\QSLJ� HUFNGLG`� JUF� JJ� RFjJJM'� lSQ� SJ� SQNGQ>
LTQJG�L9� TNJ�GQR� IJ�YKLNGQ\`SF� U\OVO�SQ�SJUF9� UFTFKLG�

D� qNYFRF_GJN`9� fQKR� �\JRNQSVKFTLW'� i� YFhHGL\Q'�
�KQTVQ9� MSJ� gFWJGNO� SQYLNQG`� F� TQN'� bF� O� JXJ� SJ� ZSQ[�
RFUVQ'� bLRQRF_� NGQG`L� F� TQN� H� MJSO� JXJ� T� YKFJRGJ� SJG'�
fFIJG� ]^G`� O� JJ� FG\FIH� ,SQ� ZQTGKQ9� SQ� YFGFM9� SQ� YFN\J>
ZQTGKQ-9� D� \FKSJGRQ� NSFTQ� TZ\JGQJG� L� SQ� eGFG� KQZ� FNGQ>
SQT\LTQJGNO� SQ� MSJ'� D� {QR� T� NGLgFGTFKJSLL� �KLS^� E\QVL>
MLKFTS^�� ,SQ�RFUVQ�HMKJM-'
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nF\ISF� ]^G`9� oLYYLHN�FWJS`�VFTF\`SQ9� JN\L�VJ\QJG�MSJ�
SJN\^gQSS^_� ,FMQI-� D� PLGLKHJG� MFL� NGKFWRL'� i� SLRFUVQ�
SJ�YKJVYF\QUQ\Q9� WGF�FSQ�ZSQJG�Lg�SQLZHNG`'

nQ9� oLYYLHN�VJ_NGTLGJ\`SF�YKLh\Q�T�YKJRKQNSFJ�SQNGKF>
JSLJ�L�gFWJG�TNJg�FVQKLG`�NTFJ_�]\QUFNR\FSSFNG`['

D� EF\FVO9� D� F]KQXQJGNO� FSQ� R� u\F]LSH9� D� YKLSJNLGJ�
LZ�MFJ_�RFMSQG^� ,kLN\Q-'

u\F]LS� TFZTKQXQJGNO� N� YFN\JVSLM� SFMJKFM� ,kLNJ\-� L�
YFVQJG�J_� IHKSQ\'� lSQ�SQWLSQJG�JUF�YJKJ\LNG^TQG`'

D� qVLTLGJ\`SF� HVQWSF�TNJ'� nQ9� RQR�SL�NGKQSSF9� SQ�eGFG�
KQZ� TNJ'� bF� FNF]JSSF� MSJ� SKQTOGNO� �VQMFTLW9� oJFKUL_�
�TQSFT9� lPHY9�mJKQYLQSF9� �FY\QTNRL_9� rJ\`ZJS9� D�L�FSQ�YJ>
KJ]LKQJG� LMJSQ� YFWGL� TNJg� HWQNGSLRFT'� D� {HVQ� IJ� ,sFT'�
ZQYRQM-� •G'J'� ,sFTKJMJSS^M�ZQYLNRQM-‚�VF� ,kLNJ\-z� D�RFS>
WQJG�FSQ9� N�H\^]RF_�U\OVO�SQ�ZQNLOThJUF�lPHYQ'� D� �FZVKQT>
\O[9� bLRF\Q_��TVJJTLW'

�� ,TFNRKJNJS`J-�ZQRQSWLTQJGNO�TYF\SJ�]\QUFYF\HWSF'''

D� fSJ�NJ_WQN�RQIJGNO9� D�MJWGQGJ\`SF�YKFLZSFNLG�mej>
jL9� D� WGF� eGF� ]^\F� VQTS^M3VQTSF'� ,tGF� ]^\F� VQTSF'�
i� SJ�YFMS[9� RFUVQ� eGF� ]^\F9� fFIJG� ]^G`� SLRFUVQ-'� �� TFG�
M^�N�TQML9� D�YKL]QT\OJG�FSQ�HIJ�VKHULM�GFSFM9� D�TFNNGQ>
SFTL\L� GF� TFNRKJNJS`J� TF� TNJg� YFVKF]SFNGOg� L� VJGQ\Og'�
�� NJ_WQN� M^9� RQR� VTQ� YHVJ\O9� GF\`RF� WGF� T^\JZhLJ� LZ�
YKHVQ9� FGKOgLTQJMNO� L� ]K^ZUL� TFNYFMLSQSL_� \JGOG� TF� TNJ�
NGFKFS^'� �Q\`9� WGF�SQN�SLRGF�SJ�N\HhQJG'

lSQ�H\^]QJGNO9� U\OVO�YJKJV�NF]F_�SQ�TNJ�KQZUFKQ[XL_NO�
ZQRQG9� SF� TKOV� \L� TLVLG� JUF9� YFUKHIJSSQO� T� TFNYFMLSQSLO'

D� EJV`� RQR� YKQTL\`SF� ,kGF� YKF_VJG9� GF� ]HVJG� ML\F-'�
mFSRL_� YNLgF\FU� �HRFTNRL_'� mFUVQ� O� L� TSLMQSLO� SQ� N\FTQ�
�YVQSFTQ� SJ� F]KQGL\Q9� Q�NJ_WQN�VF� WJUF� YKLOGSF�TNYFMSLG`9�
VF� WJUF� MSJ� JUF� YQSJULKLR� SKQTLGNOz� �� NQMQ� O� NJ]J� NJ_WQN9�
GQ9� YKJISOO9� GQ9� YKFh\QO9� FWJS`�SKQT\[N`'� ,lSJULS9�O�GFUVQ
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MF\FIJ9�O�\HWhJ�RQIJGNO�]^\Q-'''�aJZHN\FTSF�\HWhJ'�EJV`�UF>
\FV� L� NRHRQ� SJ� RKQNOG'� �� FVJGQ� O� T� GFG� VJS`� ]^\Q� YKJRKQN>
SF� D� T� SFTFM� ]QKgQGSFM�Y\QG`J9� L�YKLWJNQSQ�NFFGTJGNGTH[>
XJ'� uLSQLVQ� bLRF\QJTSQ� SQ�MJSO�TJN`� NTF_� \FKSJG� YKFU\OVJ>
\Q�D�SJ� ]JZ� ZQTLNGL'� ��O�NGKQhSF� \[]\[�T^Z^TQG`�ZQTLNG`'�
{Q[N`� T� IJSNRFM� GXJN\QTLLz� �HNG`� \FYQ[GNO� FG� ZQTLNGLz�
EFG�O�RQRQOz� ��SJ�NG^IHN`z

lSQ� UFKVJ\LTF� FU\OV^TQJG� NLVOXLg� ZQ� NFNJVSLM� NGF\L>
RFM�L�NQMFVFTF\`SF�H\^]QJGNO'

D� nQ9� F� GFM� YQSJULKLRJ� �\VQSFTQ� MSJ� NJ_WQN� FWJS`�
YKLOGSF� TNYFMSLG`'� kJUF� FS� GF\`RF� GFUVQ� SJ� SQUFTFKL\z�
�� TNJ3GQRL9� D� YKFVF\IQJG� FSQ9� L� GJS`� \FILGNO� SQ� JJ�
GF\`RF� WGF� H\^]QThJJNO� \LPF9� D� YF3SQNGFOXJMH� GQRLJ� N\Q>
TFN\FTLO�MJSO�SJ�GKFUQ[G'� EJV`�FS�TFNgLXQ\NO�MFLM� ,NMJh>
S^M-'� �� O� ]F\`hJ� TNJUF� PJS[� NTFJ� ,NJK`JZSFJ-� D� GF9� WGF�
O� SQZ^TQ[� ,N\JZQML� MFJ_� VHhL-9� GF9� WGF� fJKJIRFTNRL_� SJ�
YFNGJNSO\NO� F]}OTLG`� YFh\FNG`[9� YKOMF� MSJ� T� U\QZQ��
,�Fh\FNG`�TJN`�eGFG� IJMWHU�TQhJ_�VHhL-z� �FGFM�FS9� YKQT>
VQ9� LZTLSO\NO�� ,i� YFUFKOWL\NO9� FUFTFKL\NO'� fF_�OZ^R� WQNGF�
YKFLZSFNLG� SJ� GF9� WGF� O� VHMQ[-'�0 � SJ� F]LVJ\QN`'� bF� MSJ�
]F\`SF9� WGF�MFJ� ,NJK`JZSFJ-�SJ�YKLZSQ[G�D�FNF]JSSF�NGLgL'�
sF� NGLgQML�MSJ�HIQNSF� SJ�TJZJG'� fFL�YJNJSRL� D� ,�g9� RQRQO�
YKJ\JNG`z� yXJ9� JXJ�NYF_GJz-�D�g\FYQ[G9�TFNGFKUQ[GNO9� Q�FG�
MFLg� SQNGFOXLg� NGLgFT� FGTFKQWLTQ[GNO� ]KJZU\LTF'� �� YKJV>
NGQTLG`� NJ]J� SJ\`ZO9� WGF� FSL� YFOTOGNO� T� ,sFTKJMJSS^g� ZQ>
YLNRQg-9� T� ,kLN\Qg-� L\L� T� RQRFM3SL]HV`� ,sMFGKJ-� L\L�
,bFTFM�VFMJ-'� sF�NGLgQML�MSJ�H�YFeGFT�L�H�RKLGLRFT�TNJUVQ�
SJ� TJZ\F'� yXJ� VF� YJKTF_� TF_S^� aK[NFT� MJSO� YKFN\QTL\�
KJPJSZLJ_� SQ� MF_� N]FKSLR� NGLgFT� ,sJM`� RQMSJ_-'� D� ,{QM>
SJ_9�VJ_NGTLGJ\`SF9� NJM`9� SF�TNJ�FSL� jQ\`hLT^J-'

EFG�MFO�NJNGKQ�fLKKQ�pFgTLPRQO9� GH�TNJ�NKQZH�YKLZSQ\L�
L� ZQgTQ\L\L'� �� aK[NFT� T� GFM� WLN\J'� �UFK`� sJTJKOSLS� YKF>
NGF� YFR\FSO\NO� J_'� yJ� YKFZTQ\L� ,KHNNRF_� sQjF-'� �KQTVQ9
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MQ\`WLRL� h\L� SQ� NMJKG`9� KQNYJTQO� ,mKL� [S^g� YQIQ-� L�
,fLMF� NGJR\^hJR�L\\[MLSQGFKQ-9� SF� oLYYLHN�HTJKOJG9� WGF�
eGF� FG�YF\HLSGJ\\LUJSGNRFUF� ]JZTRHNLO'� �KLZSQ_GJN`9� D�FSQ�
YFTFKQWLTQJGNO� RF� MSJ9� D‰� T^� TJV`� GFIJ� GJKYJG`� SJ� MFIJGJ�
MFL� NGLgLc� D� �� NKQZH9� SJ� VQT� MSJ� TKJMJSL� FGTJGLG`�� D�
bJ�SQVF9� SJ� FGTJWQ_GJ'� yN\L�YFgTQ\LGJ� D�O� SJ�YFTJK['� yN\L�
NRQIJGJ� YKQTVH9� MSJ� ]HVJG� ]F\`SF'� pHWhJ�VQTQ_GJ3RQ� KQZF_>
VJMNO9� RQR� T� MFKJ� RFKQ]\L9� VF� N\JVH[XJ_9� GQRF_� IJ9� SQVJ>
[N`9� YKLOGSF_�TNGKJWL'

D� �*�� ����� ��� �����)�9� D� N� GKHVFM� YKFLZSFNLG� FSQ� L�
NMJJGNO9�D�O�TJV`�FG�]JZVJ\LO�HWHN`�QSU\L_NRFMH�OZ^RH'�mF\`>
RF� T^UFTFK� H� MJSO� RFKOT^_9� RQR� L� H� MFJ_� HWLGJ\`SLP^9�
TYKFWJM'� i� J_� HKFRL� KHNNRFUF� VQ[� T� F]MJS'� i� YKJTFNgFVSQO�
HWLGJ\`SLPQ'� q� MJSO� NTFO� NLNGJMQ'� EFG� RQR� O� HWH� JJ� NWJGH�

�QZ9� VTQ9� GKL9� WJG^KJ9
sRHWSF� ILG`�MSJ�T�eGFM�MLKJ9
�OG`9� hJNG`9� NJM`9
s\LhRFM�MQ\F�Y`[�L� JM9
EFNJM`9� VJTOG`9� VJNOG`9
EFG� ]^� j[KJKQ�YFTJNLG`'

�� GQR� VQ\JJ� D� VF� NGQ'� lSQ� UFKQZVF� ]F\`hLJ� HNYJgL� VJ>
\QJG9� WJM� O'� fH� ������� ��� ���*9� D� TFG� L� TNJ9� WGF� O� YFRQ� HNTFL>
\Q'� nQ� eGFG� NQM^_� �����)�'� bF� YFVFIVLGJ9� NRFKF� ZQUFTFK[9�
RQR�QSU\LWQSRQ'� |FGO�MSJ�eGF�KJhLGJ\`SF�SL�R�WJMH'� �KFNGF�
\JRQKNGTF� FG� NRHRL'� bF�L� FSF�SJ�YFMFUQJG'

‰• Š

EJNJSSJJ�HGKF�52�UFVQ'� i�GF\`RF�WGF�TNGQ\Q'
uTFSFR'� E�NGF\FTH[�TgFVLG�mejjL'� yJ�YFOT\JSLJ�T�GQRF_�

KQSSL_� WQN� SJMSFUF� HVLT\OJG� SQN� N� oJFKULJM� �TQSFT^M9� SF�
M^� JJ9� RQR�TNJUVQ9� KQVFNGSF�TNGKJWQJM'
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D� �KFNGLGJ9� D�UFTFKLG�FSQ�TZTF\SFTQSSF�L�GFKFY\LTF9�
D� TK^TQ[N`� R� TQM� T� GQRH[� KQS`'� mF\`RF� MSJ� NFTJKhJSSF�
SJF]gFVLMF'

f^�N�SJVFHMJSLJM�YJKJU\OV^TQJMNO'� l�WJM�eGF�FSQc�kGF�
N�SJ_c

D� yN\L� SJ� H� TQN9� GQR� SL� H� RFUF� ZVJN`� SJ� SQ_VH9� Q� MSJ�
VF� ZQKJZH� SQVF9� D� YKFVF\IQJG� FSQ� GQR� IJ� GFKFY\LTF� L�
TZTF\SFTQSSF'� D� yNG`� H� TQN� ,�B$�������� ��� ��� :����-� pJTL9�
t\LjQNQ�pJTLc

D� bJG9� D� FGTJWQJM� M^� gFKFM'� D� bLRQRFUF� t\LjQSGQ�
pJTL�H�SQN�SJ�]^\F�L�SJG'

D� � O � VQIJ� F� SJM� SLRFUVQ� SJ� N\^gQ\Q'� bL� F� SJM9� SL� F�
JUF� ,$�������� ��� ��� :����-9� D�YFONSO[�O'

D� mQR'''� D� KQZFWQKFTQSSF� L�YKFGOISF� YKFLZSFNLG�mej>
jL9� D� ZSQWLG� O� SQYKQNSF� TZUKFMFZVL\QN`� N�YJGHgQML�L�VQIJ�
RFjJ�SJ�HNYJ\Q�T^YLG`'

D� {FjJ�M^� N�TQML�T^Y`JM�NJ_WQN�TMJNGJ9� M^�TJV`�GFIJ�
JXJ� SJ� YL\L'� �� t\JjQSGQ� TQM� YKLVJGNO� LNRQG`� T� VKHUFM�
MJNGJ'� t\JjQSG^�L� \JFSG^�H�SQN�]KQRFT�SJ�HWLSO[G'

mejjL�MFKXLGNO'
D�bJ�t\JjQSGQ9� Q�t\LjQNQ'� sGKQSSF9�WGF�T^�SJ�N\^gQ\L�

F� GQRF_� ZSQMJSLGF_� RSLUJ'� D� �� N� KF]RF_� SQVJIVF_� T� UF\F>
NJ�� D� �� MFIJG� ]^G`� H� TQN� TNJ3GQRL� ,Ž��:��� ��� �������� ���
��� *����� :����-�SQ_VJGNOc

oJFKUL_� �TQSFT�RQWQJG�UF\FTF_�
D�bJ�SQ_VJGNO'
D� ��TFF]XJ�SLWJUF�F�MQULLc� uQTQ\OXJUFNOc
D� bL3WJ3UF9� D� FGWJRQSLTQJG� oJFKUL_� �TQSFT'� D� tGFUF�

GFTQKQ�T�VFMJ�SJ�VJKILM'
D� EFG� JN\L� gFGLGJ9� YF� gLKFMQSGLL� L\L� UKQjF\FULL9� D�

YKJV\QUQ[� O'� D� �\L� YF� QNGKF\FULL'� tGFUF� H� MJSO� SJMQ\F'�
bF�YF�MQULL'''

mejjL�NFRKHhJSSF�TZV^gQJG'
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D� �KLVJGNO� LZ� �QKLIQ� T^YLNQG`'� mF\`RF� SQVF� SJVJ\[�
IVQG`9� Q�MSJ�YKLNYLWL\F'� EWJKQ� TJWJKFM� TNYFMSL\Q� F]� eGF_�
RSLUJ� L� SJ� MFU\Q� NYQG`9� TNJ� F� SJ_� VHMQ\Q'� y\J� HGKQ� VF>
IVQ\QN`9� WGF]^� YKL_GL� R� TQM'� i� T� GQRH[� YF\FNH� YFYQ\Q'�
bQRQG^TQJG� SQ� MJSO'� mQR� GFKFYL\QN`9� WGF� VQIJ� RKQNFGH� SQ�
jQNQV� SJ� HNYJ\Q� SQTJNGL'� bJ� NMFGKLGJ� SQ�MJSO9� YFIQ\H_NGQ'

nQ9�FSQ�VJ_NGTLGJ\`SF�,RKQNFG^�SJ�SQTJ\Q-'���TJV`�F]^R>
SFTJSSF� FSQ� SLRFMH� SJ� YFRQZ^TQJGNO� ,T� SQGHKQ\`SFM� TLVJ-�
D� SJSQYHVKJSSQO9� N� SJYFVRKQhJSS^ML� UH]QML�L� SJYFVTJVJS3�
S^ML�U\QZQML9� L\L�RFUVQ�H�SJJ�,SJQTQSGQIS^_�TLV-'� D�|FWH�
SKQTLG`NO�TNJM9�TNJUVQ9�D�FGRKFTJSSF�NFZSQJGNO�FSQ'� ��FVJGQ�
FSQ� NJ_WQN� SJ� GQR� GXQGJ\`SF9� RQR� F]^RSFTJSSF'� aQKgQGS^_�
]JKJG9� F]^WSF�RFRJG\LTF�NRFhJSS^_�SQ�\JT^_�U\QZ9� NGKFUF�L�
YKOMF� SQVTLSHG� SQ� \F]� VF� NQM^g� ]KFTJ_9� NRK^TQO� ZQGJ_>
\LT^J� ZQTLGRL� SQ� TLNRQg'� lG� eGFUF� WJKG^� JJ� \LPQ� RQR� ]HVGF�
ZQFNGKL\LN`� L� YKLSO\L� NGKFUFJ9� NJK`JZSFJ�T^KQIJSLJ'� {\JG>
WQG^_� hQKj9� F]^WSF� SJ� ]JZ� \LgFNGL� L� RFRJGNGTQ� ZQRLSHG^_�
TFRKHU�hJL9� KQNY\QNGQS�SQ�Y\JWQg'

i� NfFGK[� SQ� SJJ9� NFF]KQIQO9� RFUF� NF]NGTJSSF� FSQ� MSJ�
SQYFMLSQJGc� oVJ� O� TLVJ\Q� GQRF_� ]QKgQGS^_� ]JKJG9� SQVTLSH>
G^_� SQ� \F]9� GQRF_� R\JGWQG^_� Y\JV� L� GQRFJ� HMSFJ9� NGKFUFJ9�
NGQKFJ�\LPFc� ��TNYFMLSQ[�� SQ�YFKGKJGJ�MFJUF�YKQVJVQ9� UJ_>
VJ\`]JKUNRFUF� YKFjJNNFKQ�SQWQ\Q� •�•�TJRQ9� TLNJThJM� RFUVQ3�
GF� T� RQ]LSJGJ� MFJUF� FGPQ'� nF� WJUF� FSQ� NJ_WQN� YFgFIQ� SQ�
SJUFz

D� bQVJIVQ� �\JRNQSVKFTSQ9� D� SQWLSQ[� O� L� SQ� MLSHGH�
FNGQSQT\LTQ[N`�� Q� TVKHU� FSQ� F]LVLGNOc� D� q� TQN� NJ_WQN�
GQRF_� NJK`JZS^_9� HMS^_9� HWJS^_� TLVz� bH� YKOMF� SL� VQG`�
SL�TZOG`�D�SJMJPRL_�YKFjJNNFK'

D� �QZTJc
lSQ� YFVgFVLG� R� ]F\`hFMH� ZJKRQ\H� SQ� NGJSJ� L� TSLMQ>

GJ\`SF�KQNNMQGKLTQJG�NJ]O�T�SJM'
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D� �� TJV`� YKQTVQz� bL� VQG`� SL� TZOG`� NGQK^_� YKFjJNNFK'�
�� RFSJWSF9� SJMJPRL_9� SJ� GF� EQUSJK9� SJ� GF� NQM� VFRGFK� rQ>
HNG'� �� GF� L� NQM� {QSG'� EYKFWJM9� O� JUF� YFKGKJGQ� SLRFUVQ�
SJ�TLVJ\Q'

lSQ�YKFVF\IQJG�NJ]O�KQZU\OV^TQG`�
D� i� NJ_WQN� FGRK^GLJ� NVJ\Q\Q'� bLRFUVQ� SJ� ZSQ\Q9� WGF�

NGQKHgQ�MFIJG�YFgFVLG`�SQ�NGQKLRQ'� sGQKLRL9� GJg�WQNGF�\JU>
RF� MFISF� YKLSOG`� ZQ� NGQKHg'� yXJ� YFZQTWJKQ� gHVFISLR� f'�
NLVLG� H� MJSO9� TJN`� RKHGLGNO� L� T`JGNO9� RQR� HUFK`� SQ� NRF>
TFKFVJ9� L� TNJ� SQYKQhLTQJGNO� SQ� RFMY\LMJSG^�� D� E^� SJ� SQ>
gFVLGJ9�bQVJIVQ��\JRNQSVKFTSQ9�WGF�H�MJSO�NJUFVSO�RQRF_3GF�
NGKQSS^_�TLVc� D���O�JMH�WLNGFNJKVJWSF�]KORSH\Q��D�bLWJUF�
NGKQSSFUF'� l]^RSFTJSS^_� NGQKLR9� YFgFIL_� SQ� NGQKHgH'� D�
lS� ]JVS^_� NKQZH� NRLN'� lUFKWL\Q� O� JUF'� qhJ\� F]LIJSS^_'�
�� TFG9� WGF]^� NGQKHgQ�SQ�NGQKLRQ� YFgFVL\Q9� TLIH�TYJKT^J'''

oJFKUL_� �TQSFT�YKJK^TQJG�JJ�
D� bH� RQRQO� IJ� T^9� bQVJIVQ� �\JRNQSVKFTSQ9� NGQKHgQc�

�FML\H_GJz� E^� TJV`�MF\FIJ�TNJg�MF\FV^gz� sFZSQ_GJN`9� eGF�
T^� GF\`RF�V\O�RKQNSFUF�N\FTPQ'

lSQ�RLTQJG�
D�bH9�RFSJWSF9�V\O�RKQNSFUF�N\FTPQ'� sGQKHgF_�O�SLRFUVQ�

SJ� ]HVH'� nQIJ� T� VJS`� NMJKGL'� �� SQ� NGQKFUF� YKFjJNNFKQ�
TNJ� IJ�YFgFIQ�NJ_WQN'� bQ�VFRGFKQ� rQHNGQ9� VF� YQRGQ�N� fJjL>
NGFjJ\JM'

lSQ�NSFTQ�TFZTKQXQJGNO�R�GQR�NGKQNGSF�LSGJKJNH[XLM�JJ�
NSFhJSLOM�N�GJMS^ML�NL\QML'

l� SLg� H� MJSO� NMHGS^J� YFZSQSLO9� SJ� GF9� WGF� H� mejjL'
D� lGRHVQ� T^� TNJ� eGF� ZSQJGJ9� bQVJIVQ� �\JRNQSVKFTSQc
D�i�MSFUF�WLGQ\Q�F]�eGFM9� D�UFTFKLG�FSQ'� D�i�TFF]XJ�

MSFUF9� N\LhRFM� MSFUF� WLGQ['� i� SJ� Y`[9� SJ� RHK['� kGJSLJ9�
,&�� !�)�� �:7���-9� RQR� JUF� FYKJVJ\OJG� EQ\JKL� pQK]F9� JVLS>
NGTJSS^_� MF_� YFKFR'� kGJSLJ� D� MF_� UKJg9� MF_� ]JZUKJhS^_�
UKJg'� EFG� H� TQN� NGF\`RF� RSLU9� O� TQM� ZQTLVH[9� WGF� TQM� HVQ>
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\FN`� YJKJTJNGL�N[VQ�TQhH� ]L]\LFGJRH'� i�SQ�TQhJM�MJNGJ�WL>
GQ\Q� ]^� SFWQML�SQYKF\JG'� �Q\`�GF\`RF9� WGF�F�MQULL'''

D� �FNGF_GJ9� D� YJKJ]LTQ[� O� JJ9� D� H� SQN� RQIJGNO� TNJ3�
GQRL� SQ_VJGNO� RFJ3WGF� LSGJKJNSFJ� V\O� TQN'� fQULWJNRLJ� KQN>
NRQZ^� bFV`J'� kLGQ\Lc� �� •QMLNNF� D� ,kJ\FTJR9� YFGJKOThL_�
NTF[�GJS`-'

D� bJG'� bJ� WLGQ\Q'� bF9� RFSJWSF9� N\^gQ\Q�VQTSF� F� SLg� L�
FWJS`� gFGJ\Q� YKFWJNG`'� {QR� WHVJNSF9� WGF� T^� MSJ� Lg� FVF\IL>
GJ'� bJ�]F_GJN`9� TJKSH'� kHIFUF�MHIQ�MFUH�HRKQNG`9� NFZSQ[N`'�
{SLUH�D�SLRFUVQ'

i� YKLSFhH�J_� F]J�RSLUL'� lSQ�YJKJ\LNG^TQJG�Lg'
D�uSQWLG9�O�SJ�SQYKQNSF�YKLGQXL\QN`�R�TQM'� tGF9�RQIJG>

NO9�VJ_NGTLGJ\`SF�NGKQhSF�LSGJKJNSF9�NHVO�YF�L\\[NGKQPLOM'�
�� ZSQJGJ9� RQRQO� KQZSLPQ� MJIVH� jJJKLJ_� L� jQSGQNGLRF_c� D�
NYKQhLTQJG�FSQ'

D� �F3MFJMH9� FVSF�L�GF� IJ9� D�SJHTJKJSSF�FGTJWQ[�O'
D�bLWJUF�YFVF]SFUF9� D�FGKJZQJG�mejjL'� D� ��T^9� oJFK>

UL_�E\QVLMLKFTLW9� RFSJWSF9� ZSQJGJc
lS�RQWQJG�UF\FTF_�
D� bJG9� SJ�ZSQ[9� YKJVNGQT`GJ�NJ]J'
mejjL�GFKIJNGTHJG�L9� ZQg\FYSHT�bFV`J9� YFHWQJG�SQN9� RQR�

YKFjJNNFK�N�RQjJVK^�
D� rJJKLO�D�VF]KF'� sGKJM\JSLJ�R�NWQNG`['� �LZS`'� rQS>

GQNGLRQ� D� Z\F'� sMJKG`'� rJJKLO� D�NTJG\^_�NFS'� rQSGQNGLRQ
D�RFhMQK'� sJMSQVPQG^_�TJR�D�YFMJN`�jQSGQNGLRL�N�jJJKLJ_
D�YFgFI�SQ�SQh�VTQVPQG^_�TJR'� lNF]JSSF�SQ�UFV^9� RFGFK^J�
SQM� GJYJK`� YKLgFVLGNO� YJKJILTQG`'� rQSGQNGLRQ� L� jJJKLO�
VLQMJGKQ\`SF� YKFGLTFYF\FIS^'� ,rJJKLO-� YKFLNgFVLG� FG�
jJL9� T� SJ_� TNJ� NTJG\F9� FSQ� NGKJMLGNO� R� NWQNG`[9� T� SJ_�
VJ_NGTH[G�VF]K^J�NL\^'� E�MQULL�D�GJMS^J�NL\^'� lSQ�NGKJ>
MLGNO� R� NMJKGL9� R� KQZKHhJSL[� ILZSL'� fQULO� L� jJJKLO� D�
RQR� VTJ� NGFKFS^� FVSF_� L� GF_� IJ� WHVJNSF_� MFSJG^'� lVSQ
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NGFKFSQ� GJMSQO� D� NMJKG`'� nKHUQO� NTJG\QO� D� ILZS`'� sRQZ>
RL� jJJKLWS^'� lSL�TJV`�TNJUVQ�gFKFhF�RFSWQ[GNO'

lSQ� YKFLZSFNLG� TNJ� eGF� N� IQKFM'� lSQ�VFTF\`SQ9� WGF� J_�
HVQ\FN`� ]\JNSHG`� HWJSFNG`[� YJKJV� YFSLMQ[XJ_9� RTQ\LjLPL>
KFTQSSF_� QHVLGFKLJ_'� lSQ� H\^]QJGNO� L� TVKHU9� NFTJKhJSSF�
YKJF]KQZLThLN`��

D� EFG� L� MF_� NJUFVSOhSL_� YKLgFV� R� TQM� jJJKLWJS9� KQZ�
MSJ�HVQ\FN`� KQZVF]^G`�GQRLJ�LSGJKJNS^J�RSLUL'� �FVFIVLGJ�
MLSHGRH'

lSQ�FGRK^TQJG�NHMFWRH9�VFNGQJG�ZJKRQ\`PJ9� YFVRKQhLTQ>
JG�UH]^'

D� �� GF� RFUVQ� H� MJSO� SJSQMQZQSS^J� UH]^9� H� MJSO�
UF\FN� ZTHWLG� U\HgF� L� SLWJUF� TJNJ\FUF� O� NRQZQG`� SJ� MFUH'�
mJYJK`�GF\`RF�YFYHVKLG`NO'

lSQ�\FTRLM�YKLT^WS^M�VTLIJSLJM�YKLVQJG�NTFJMH�]QK>
gQGSFMH� ]JKJGH� ZQ\LgTQGNRL_� HR\FS9� T^NTF]FIVQJG� LZ3YFV�
SJUF� ZQTLGRL� TF\FN� SQ� TLNRQg9� N]KQN^TQJG� R\JGWQG^_� hQKj�
L� YQ\`GF� L� N� OTS^M� HVFTF\`NGTLJM� \[]HJGNO� NF]F_� T� ZJK>
RQ\J'

D� lG� $���� 	��?�����B�� L� N\JVQ� SJ� FNGQ\FN`'� sSFTQ� mej>
jL9�YFgFIQO�SQ�mejjL9�D�YF]JVFSFNSF�ZQOT\OJG�FSQ'�D�bQ�NJ>
]O� L� SL� SQ� RFUF� VKHUFUF'� �� GJYJK`9� JN\L� HUFNGLGJ9� SJ� YKFW`�
RFjJ�T^YLG`'� �� VQIJ� FNSFTQGJ\`SF� ZQRHNLG`� D� ZTJKNRL�YKF>
UF\FVQ\QN`'

��FSQ�TJNJ\F�NQVLGNO�ZQ�SQRK^G^_�NGF\'

‰� ‰
Š

D� fSJ� ]^\F� ]^� SJ�GQR� UKHNGSF�L�NRHWSF�T�eGFM�YKFGLT>
SFM� aLQKKLPJ9� JN\L� ]^� H� MJSO� ]^\Q� RFhRQ9� D� MJWGQGJ\`SF�
UFTFKLG� mejjL9� NSFTQ� NLVO� NF� MSF_� SQ� GJKKQNJ� RQjJ'� D�
s� RFhRF_� MSJ� ]^\F� ]^� \JUWJ'� mF\`RF� WJM� ]^� O� NGQ\Q� JJ�
RFKMLG`c� EJV`� O� L� NQMQ� ILTH� TYKFUF\FV`'� �� RFhRQ�HIQNSQO

"# 
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YKLTJKJVSLPQ9� D�GF_�VKOSL9� RFGFKF_�O�YLGQ[N`9� O�J_�VQTQG`�
SJ� YFNMJ\Q� ]^'� nQ� FSQ� ]^� GF\`RF� j^KRSH\Q� YKJZKLGJ\`SF
D� NGQSJG� FSQ� K[GQ]QUH� JNG`z� uQMOHRQ\Q� ]^9� GKJ]HO� YJWJSRL�
L\L�K^]^'� bF� UVJ�Lg�TZOG`c� bJG9� \HWhJ�HI�FVSF_�MHWLG`NO'�
kGF� ]^� O� NGQ\Q� VJ\QG`9� JN\L� ]^� MFO� RFhRQ� FG� UF\FVQ�
RKLWQ\Qc

nQ9� mejjL� \[]LG� RFhJR'� mQR� IJ� RQR� {F\JGG'� l]J� FSL�
F�RFhRQg�MSFUF�YLNQ\L'

D� i� YKFNGF� SJ� YFSLMQ[9� RQR� MFISF� SJ� \[]LG`� RFhJR9
D� YKFVF\IQJG� mejjL'� D� n\O� MJSO� WJ\FTJR9� SJ� \[]OXL_�
RFhJR9� TNJUVQ� YFVFZKLGJ\JS9� N� LZ}OSFM� SQTJKSF'� bJYF\SF>
PJSS^_'� EFG� VQIJ� EJKQ� bLRF\QJTSQ� aHSLSQ� D� SQ� WGF� HI9�
RQIJGNO9� FSQ� VF]KQ� L� ML\Q9� Q� WGF� FSQ� SJ� YJKJSFNLG� RFhJR9�
]FLGNO� Lg9� RQR� NGJSQ� MJIVH� SJ_� L� MSF_'� a\LZFNGL9� VKHI]^�
MJIVH� SQML� SQNGFOXJ_� ]^G`� SJ� MFIJG'� ENJUVQ� WHTNGTH[�
FGWHIVJSSFNG`'� sLMYQGLZLKH[�J_�NVJKIQSSF9�YKLZSQ[�TNJ�JJ�
]JNNYFKS^J� RQWJNGTQ'� bF� RFhJR� J_� YKFNGLG`� SJ� MFUH'� p[VL�
V\O� MJSO� VJ\OGNO� SQ� GJg9� RGF� \[]LG� RFhJR9� L� RGF� Lg� SJ�
\[]LG'� kJ\FTJR9� SJ�\[]OXL_�RFhJR9�SLRFUVQ�SJ�NGQSJG�MFLM�
VKHUFM'� �� SQF]FKFG9� JN\L� FS� RFhJR� \[]LG9� O� JMH� MSFUF� ZQ�
eGF� YKFXQ[� L� ZQRK^TQ[� U\QZQ� SQ� JUF� SJVFNGQGRL'� EFG9� SQ>
YKLMJK9� |FVQNJTLW'� lS� \[]L\� RFhJR� L� VQIJ� SQYLNQ\� NGLgL�
F�NTFJM�RFGJ�,fHKJ-'''

D���T^9�bQVJIVQ��\JRNQSVKFTSQ9�D�NYKQhLTQ[�O9�D�T^�
GFIJ�YLNQ\L�NGLgL�F�RFhRQgc

D� �� JXJ� ]^z� �� FWJS`� MSFUF'� q� MJSO� RFhQW`Lg� NGLgFT�
SQ]KQ\FN`� ]^�SQ�PJ\^_�GFM'� bF�FSL�N\LhRFM�LSGLMS^9� WGF>
]^� Lg� F]SQKFVFTQG`9� YKLVQTQG`� U\QNSFNGL'� |FGLGJ9� YKFWGH�
RQRFJ3SL]HV`�LZ� SLgc

i� RFSJWSF�gFWH'� �� FSQ�SQWLSQJG�

aJ\F\QYRQ�D�NJKFRFhRQ�
�QZ�HNJ\QN`�SQ�FRFhRF9

"#!
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��YF�H\LPJ�LVJG�
lWJS`�TQIS^_�GLUKFRFG'
sRFRz� ��NKQZH�gTQG`�T�FgQYRH9
sJKFRFhRH�D� ]J\F\QYRH9
�FV�NJ]O�JJ�YFVMO\9
mLUKFRFG9� SH�L�SQgQ\z

D� bKQTLGNO�TQMc� |FKFhFc
�F�ZTHRH�JJ�UF\FNQ9� YF�T^KQIJSL[�JJ�\LPQ�MSJ�ONSF9� WGF�

FSQ�N�TF\SJSLJM�L�GKJTFUF_�KF]RF� IVJG�MFJUF� FVF]KJSLO'
D�lWJS`�SKQTLGNOz� �KJ\JNG`z�D�NFTJKhJSSF�LNRKJSSF�UF>

TFK[�O'� D� {QR�T^KQZLGJ\`SF9� NRF\`RF�VLSQMLRLz
lSQ9� NFTNJM� RQR� SQWLSQ[XQO� RQK`JKH� MF\FVQO� YLNQGJ\`>

SLPQ9� TNY^gLTQJG�FG�KQVFNGL'
D� nJ_NGTLGJ\`SF� SKQTLGNOc� D� YJKJNYKQhLTQJG� FSQ'� D�

i� ]FO\QN`9� WGF� L� eGF� T^� FNHVLGJ'� EJV`� T^� ZSQJGJ9� MSJ� NF�
NGLgQML�SJ�TJZJG'� bQNGFOXLJ�YFeG^3MeGK^� MJSO�VQIJ�YKJZL>
KQ[G'� fSJ�eGF� FWJS`�F]LVSF'

D� �KFWGLGJ9� YFIQ\H_NGQ9� JXJ� RQRFJ3SL]HV`� ,RFhQW`J-9�
D� YKFhH� O9� IJ\QO� LZ]JIQG`� KQZUFTFKQ� F� JJ� ,NJK`JZS^g� NGL>
gQg-'� D� �\L� SJG9� KQS`hJ� YFTGFKLGJ� JXJ� YKF� mLUKFRFGQ9�
WGF]^� O� JUF� gFKFhJS`RF� ZQYFMSL\Q'� lS� YKFNGF� TFNgLGLGJ>
\JS'

lSQ� FgFGSF� NFU\QhQJGNO'� lSQ9� RQR� TYKFWJM� L� ]F\`hLS>
NGTF� YFeGFT9� UFGFTQ� WLGQG`� NTFL� NGLgL� ,NRF\`RF� HUFVSF� L�
JXJ�SJMSFUF� D�N�YF\WQNLRQ-'

D� q� MJSO� PJ\^_� RFhQWL_� eYFN9� D� F]}ONSOJG� FSQ'� D�
,mLUKFRFG-� L� ,]J\F\QYRQ-� JUF� U\QTS^J� UJKFL'� lSL� RFhQW`L�
mKLNGQS�L� �ZF\`VQ�L\L� �FMJF�L�nIH\`JGGQ'� bF�L�VKHULg�T^>
M^h\JSS^g�RFhJR�L�RFGFT�H�MJSO�MSFUF'� lSL�MJSO�YFNGFOSSF�
SQTJXQ[G'� E�FNF]JSSFNGL�RFUVQ�O�]F\`SQ'�mQRLJ�VF]K^J9�WHG>
RLJ� D� NJ_WQN� IJ� GHG� RQR� GHG'� �QZT\JRQ[G� L� HGJhQ[G� MJSO'�
tGF�O�F�SLg�

'�
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ENJ�RFG^� YKLh\L�UH\OG`�
bQ�ZJ\JSH[�RKFTQG`�
�� YFh\L�VFMF_�YFGFM�
{FhRQ�N�RFhRF_9� RFG�N�RFGFM'

EQN9� SQTJKSF9� HVLT\OJG� ,SQ� ZJ\JSH[� RKFTQG`-� D� ]HVGF� SQ�
ZJ\JS^_� \HU'� �� eGF� YKFNGF� FGGFUF9� WGF� H� MJSO� ZJ\JSQO�
YFRK^hRQ�SQ�RKFTQGL'

lSQ�GQR� H\^]QJGNO� L�GQR� NMFGKLG� TVQ\`9� ]HVGF�VJ_NGTL>
GJ\`SF� TLVLG� YJKJV� NF]F_� YKFPJNNL[� RFGFT� L� RFhJR9� WLSSF�
hJNGTH[XLg�YFYQKSF'

D� lSL�HVLTLGJ\`SF�HMS^J9� D�YKFVF\IQJG�FSQ�FILT\JS>
SF'� D� i� RQR3GF� NFWLSL\Q� F� SLg� PJ\H[� YFeMH'� �9� YKJV>
NGQT`GJ� NJ]J9� FSL� NKQZH� IJ� NGQ\L� LNYF\SOG`� JJ� gFKFM9� SQ�
KQZS^J� UF\FNQ'� �� WGF� HIJ� NFTJKhJSSF� SJTJKFOGSF9� YKL]QT>
\OG`� R� SJ_� KQZS^J� LML� NQMLML� NFWLSJSS^J� NGKFj^9� FNF]JS>
SF� RFUVQ� H� MJSO� IQK'� nQ� GQR� \FTRF9� GQR� SQgFVWLTF'� i� YKF>
NGF�VLTH�VQ[N`'� {HVQ�MSJz� oFKQZVF�\HWhJ�MJSO'�nQ9�YFIQ\H_9�
L� TNJg� SQhLg� YFeGFT'� aJVQ� GF\`RF� T� GFM9� WGF� O� Lg� ZQYFM>
SLG`� SJ� MFUH� SLRQR9� gFG`� L� NGQKQ[N`'� bF� YKFNSHN`�� SJG9� SL�
N\FTQ� SJ� YFMS[z� nF� N\JZ� VFNQVSF'� sFTNJM� RQR� H� oJ_SJ'� �KF�
JUF�NFS� N� ,PLYKJNNQML-'� E �̂ MFIJG� ]^G`�YFMSLGJc

nQ9� O� YFMS['� D
�)*� •�)*�� ��?����� w���…���� •�)*�
Ž��� „���� *�(�� �)*� !��������'

D� EFG3TFG9� D� KQVFNGSF� RLTQJG� mejjL'� D� tGF� NQMFJ'�
{FSJWSF9� SJMJPRLg� YFeGFT� NJ_WQN� PLGLKFTQG`� SJYKL\LWSF'�
ENJg9� VQIJ� oJGJ'� bF� TJV`� oJ_SJ� D� JTKJ_'� yUF� ULG\JKFTP^�
LZ� NTFLg� QSGF\FUL_� LNR\[WL\L'� lS� SJ� SJMJPRL_9� FS� YKFNGF�
YFeG'� yUF� MFISF'

D� �� RFhQW`O� YFeMQ9� D� SQYFMLSQ[� O'
mejjL� YFYKQT\OJG� N}JgQThL_� T� NGFKFSH� ]JKJG� L� YKF>

TFVLG� YHgFTRF_� YF� KQNRKQNSJThJMHNO� FG� TVFgSFTJSLO� L

"""
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TF\SJSLO� \LPH� L� SQWLSQJG� WLGQG`� N� SJNRK^TQJM^M� HVFTF\`>
NGTLJM�

mKLVPQG`�GKL�L�VTQ�RFGQ�
��WJG^KJ�RFhRL'''

�FeMQ� FWJS`� V\LSSQO'� i� ZQYFMSL\Q� LZ� SJJ� GF\`RF� eGL�
VTJ�NGKFWRL'� �� IQ\`� D� T� SJ_� ]^\F� MSFUF� FNGKFHMS^g�SQgF>
VFR�L�YKJ\JNGL'

‰‰‰

mejjL�TNJ� IJ9� RQR� L�YF\QUQJGNO� [MFKLNGRJ9� ]^\Q�SJTKQ>
NGJSLWSQ� L� VQIJ� FWJS`� SJTKQNGJSLWSQ9� gFGO� L� NGQKQ\QN`�
NRK^G`�eGF'� l�NJ]J�L�NTFLg�YJKJILTQSLOg�FSQ�UFTFKL\Q�KJVRF�
L9� YF� JJ� N\FTQM9� ,GJKYJG`� SJ� MFU\Q� LSGLMSLWQG`-9� \FTRF�
YQKLKHO� hHGRQML� TNJ� SJHVQWS^J� YFY^GRL� ,ZQ\JZG`� R� SJ_� T�
VHhH�T�RQ\FhQg-'

D� �FWJMH�T�RQ\FhQgc� D�HVLT\JSSF�NYKQhLTQ[�O'
D� aJZ� RQ\Fh� SJ� F]F_GLN`9� D� F]}ONSOJG� FSQ'� D� EJV`�

VHhQ3GF�MFO�SQNRTFZ`�YKFMFR\Q�FG�SJT^Y\QRQSS^g�N\JZ9� FSL�
TNJ� T� SJ_� FNGQ[GNO'� sSQKHIL� H� MJSO� NMJg9� ,TJ\LRQO� NHh`-9�
RQR� ]^\F� SQYLNQSF� SQ� NGQK^g� ]QKFMJGKQg9� Q� TSHGKL� NY\Fh>
SFJ�]F\FGF9� SJ�VHhQ9� Q�NY\FhSFJ� ]F\FGF'

i�NMJ[N`'� bF�mejjL�VQIJ�SJ�H\^]QJGNO'� lSQ�hQUQJG�KO>
VFM�NF�MSF_�L�YFVSOT�UF\FTH�NFNKJVFGFWJSSF�FU\OV^TQJG�VF>
MQ�YF�F]J�NGFKFS^�H\LP^'

lSQ�VF\ISF� ]^G`�HNGQ\Q'� f^�TFZTKQXQJMNO�N�YKFUH\RL'�
sF� N\LhRFM� ]F\`hF_� YKFUH\RL� V\O� SJJ'� i� ZQ]^\Q9� O� SJ� YF>
VHMQ\Q9� WGF� GQRF_� ,NYFKGLTS^_� YKF]JU-� T� NJM`� RL\FMJGKFT�
J_�SJ�YF�NL\QM'

D�bQVJIVQ��\JRNQSVKFTSQ9� T^�HNGQ\Lc� D�NYKQhLTQ[�O'
lSQ�RQWQJG�UF\FTF_'
D� bJG9� SJ� GF'� �\L� TNJ3GQRL� HNGQ\Q'� bF� SJ� FG� YKFUH\RL

""$
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GF\`RF9�Q�FGGFUF9�WGF�SQ�eGF_�SJNSFNSF_�H\LPJ�NGF\`RF�VFMFT�
L� TNJ� T^NFRLJ'� �� O� VF\ISQ� NFNWLGQG`9� NRF\`RF� FRFS� T� RQI>
VFM�eGQIJ'� qGFMLGJ\`SFz

i�HVLT\JSQ'
D� �FWJMH�T^�VF\IS^�NWLGQG`�FRSQc
lSQ�YFILMQJG�Y\JWQML'
D� �QZTJ�O� ZSQ[9� YFWJMH�L� ZQWJMc� nF\ISQ�L�TNJ'� �SFUVQ�

SJ� MFUH� SQ� H\LPH� T^_GL� D� NJ_WQN� IJ� F]OZQSQ� NWLGQG`� FRSQ
D� WJGSFJ� L\L� SJWJGSFJ�WLN\F� Lg'� bJWJGSFJ� D�VQ'� kJGSFJ� D�
SJG'�kJGSFJ�YKLSFNLG�MSJ�SJNWQNG`J'� i�L�SFMJKQ�QTGFMF]L\J_�
NWLGQ['� bF� GJYJK`9� N\QTQ� aFUH9� QTGFMF]L\J_�YFWGL� SJG'� ��T�
�QKLIJ�YKFNGF� ]JVQ'� �VJh`�L�UF\FTF_�RKHGLh`9� GF�SQ�FRSQ9�
GF� SQ� QTGFMF]L\`S^J� SFMJKQ� NMFGKLh`9� \JURF� NQMF_� YFV�
QTGFMF]L\`�HUFVLG`'�bJ�RQIV^_�VJS`�eGF�NF�MSF_'�bF�YFN\JV>
SJJ� TKJMO� TNJ� WQXJ'� lWJS`� GOIJ\F� eGF� L� SJYKLOGSF'� �� MH>
WLGJ\`SF'

i� ZSQ[9� WGF� NWLGQG`� SFMJKQ� QTGFMF]L\J_� L� FRSQ�VFMFT�
FVLS�LZ�YKLZSQRFT�SJTKQNGJSLL'� bF�O�UFTFK[�

D�i�L�NQMQ�NHJTJKSQ'����FKI9�GFG�NHJTJKJS�VF�NMJhSFUF'
lSQ�MFKXLGNO'
D�bJG9� eGF�SJ�NHJTJKLJ'� |FGO�O9� RFSJWSF9� GFIJ�NHJTJKSQ'�

bF� FRSQ� D� VKHUFJ'� �Z� F]\QNGL� WGJSLO� SQF]FKFG'� EJV`� O� WL>
GQ[�TF�TGFKF_�KQZ�NYKQTQ�SQ\JTF�RQIVH[�NGKFRH�RSLUL9�YLN`>
MQ� L� VQIJ� GF9� WGF� NQMQ� YLhH'� tGF� LZTFVLG� MJSO'� �� SLWJUF�
SJ� MFUH� N� NF]F_� YFVJ\QG`'� aHVGF� RGF3GF� YKLRQZ^TQJG� MSJ'�
yN\L�SJ�YFN\HhQ[N`9� ZSQ[9� Y\FgF� ]HVJG'� ��N\HhQ[N`'

f^�T^gFVLM�SQ�SQ]JKJISH['
D�nQTQ_GJ9� YFNLVLM�T� ,SQhJM-�RQjJ9� D�YKJV\QUQJG�FSQ'

D�E^�MJSO�VJ_NGTLGJ\`SF�N\JURF�ZQUFSO\L'� lGVFgSJM'�fFIJG�
]^G`9� SQNGKFJSLJ�H\HWhLGNO'� |FG`�TKOV�\L'

f^�HNGKQLTQJMNO�SQ�GJKKQNJ'
lSQ� VFNGQJG� LZ� NHMFWRL� ZJKRQ\`PJ9� NMFGKLGNO� T� SJUF9�

NFNGKFLT�UKLMQNH'

""�
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D� nF� WJUF� YKFGLTSQO� jLZLFSFMLOz� D� FSQ� ZQNFT^TQJG�
ZJKRQ\`PJ� F]KQGSF� T� NHMRH� L� ZTFSRF� XJ\RQJG� ZQGTFKFM'� D�
sMFGKJG`� SQ� NJ]O� GFhSF9� VQ� L� SQ�VKHULg� GFIJ9� D� L� NYFgTQ>
GLThLN`�� D� {� TQM� SJ� FGSFNLGNO9� TJV`� F� YKLNHGNGTH[XLg'''

D� bJ� UFTFKOG9� D� RFSWQ[� O'� D� bJ� UFTFKOG9� Q� VHMQ[G'�
ENJ� IJ9� bQVJIVQ� �\JRNQSVKFTSQ9� NRQILGJ� MSJ� WGF3SL]HV`�
FWJS`� \JNGSFJ9� RQRF_3SL]HV`� RFMY\LMJSG9� TKFVJ�RQR�T� FVSFM�
LZ�TQhLg�KQNNRQZFT9� YFMSLGJ�

mTFL�U\QZQ�YFKF_�YFgFIL�
bQ�NSLThL_NO�TF�NSJ�GFYQZ'
bL�SQ�FVSF_�ZSQRFMF_�KFIJ�
i� SJ�TLVQ\�YFVF]S^g�U\QZ'

i� NMJ[N`'� lSQ�YFVSLMQJG� ]KFTL�T�SJVFHMJSLL'
D� �QZTJ� NMJhSFc� �F� MSJ9� YKFNGF� U\HYF'� |FGO� O� eGF� SJ�

T^VHMQ\Q9�SJ�NFWLSL\Q'� tGF�FVLS�YKQYFKXLR�SQYLNQ\�]QK^h>
SJ� T� Q\`]FM‘� FS� ]^\� T� SJJ� T\[]\JS9� Q� FSQ� GKJ]FTQ\Q� FG�
SJUF�MQVKLUQ\FT'� a^\�H�SJUF�JXJ�L�GQRF_�

ELIH9� TLIH�VJTRH�K^IH9
nQ�L�GH�O�SJSQTLIH'

aJVS^_z� bLWJUF�YKLVHMQG`�SJ�MFU'� lSQ�]^\Q�K^IQO'� l]LVJ>
\QN`'� �KFUSQ\Q�JUF'� ��WJKJZ� MJNOP�JUF�SQ�TF_SJ�H]L\L'� �� eGF�
NRFKJJ� UKHNGSF9� WJM� NMJhSF'� {QR� IJNGFRQ� ILZS`9� RQR� SJNWQ>
NGJS� WJ\FTJR'� {QIV^_� MF_� NMJhSF_� KQNNRQZ� T� NHXSFNGL� MQ>
\JS`RQO�GKQUJVLO9� [MFKLNGLWJNRL�YFTJKSHGQO'

lSQ�YKFTFVLG� SJNRF\`RF� KQZ� YJKJV�U\QZQML�KHRF_9� ]HVGF�
FGUFSOJG� MHgH� L\L� RFMQKQ'� bF� SL� RFMQKQ� SL� MHgL� SJG'� i� SJ�
KJhQ[N`�NYKFNLG`9� WGF� FZSQWQJG�JJ� IJNG'

D� �SFUVQ� O� WHTNGTH[� NJ]O� NGKQSSF'� �� FGTKQGLGJ\`SF'�
{QR�NJ_WQN�TFG'� fSJ�RQIJGNO9�WGF�O�RFUVQ3SL]HV`�NF_VH�N�HMQ'

i� NMFGK[� SQ� SJJ� LNYHUQSSF'� oF\FN� JJ� ZTHWLG� U\HgF� L� T�
U\QZQg�SJNTF_NGTJSSFJ�T^KQIJSLJ�GFNRL'

""%
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D�bQVJIVQ��\JRNQSVKFTSQ9�D�KF]RF�NFTJGH[�O9�D�T^�]^�
R�VFRGFKH�NgFVL\L'

D� {�VFRGFKHc� D�NYKQhLTQJG�FSQ�SQNMJh\LTF'� D�EZVFKz�
�KF]FTQ\Q'� �� SJ� KQZ'� bL� R� WJMH� SJ� YKLTJ\F'� bJG� VFRGFKQ�
NYFNF]SFUF�YFSOG`9� WGF�NF�MSF_�VJ\QJGNO'

D� {�NYJPLQ\LNGH�YF�SJKTS^M� ]F\JZSOM9� D�YKFVF\IQ[�O�
NFTJGFTQG`'

lSQ�YKLXHKLTQJGNO'
D� bH9� RFSJWSF9� SJKTQML� TNJ� F]}ONSLG`� MFISF'� ENJ� FG�

SJKTFT9� RQR� HTJKO\Q� MFO� SOS`RQ9� TNJ� D� L� RHKLSQO� N\JYFGQ9�
L� YFSFN9� L� YFIQK9� L� NQY� H� \FhQVJ_'� mF\`RF� SJKT^� ZVJN`9�
RQR�YKL� NQYJ�L\L� YFIQKJ9� TKOV�\L�TLSFTQG^'� EFG�O� \FMQ[N`9�
RQR� NTLS`O� SQ� TJKJTFWRJ'� oKFIH� NF_GL� N� HMQ'� nQ� GF\`RF9�
RQR�YKQTL\`SF�UFTFKLG�fJKJIRFTNRL_9�HMS^J�N�HMQ�SJ�NgFVOG'�
�� T� GFM9� WGF� O9� mejjL9� HMSQ9� SLRGF� TJV`� NFMSJTQG`NO� SJ�
MFIJG'� bJ�GQR� \Lc� D� \HRQTF� NYKQhLTQJG� FSQ'� D� ENJ� FG� ]JZ>
VJ\`O9� FG� NRHRL'� �JWQGQG`NO� SJUVJ9� TYKFR� O� YLNQG`� SJ� HMJ[9�
TFG� U\HY^J� M^N\L� L� KQNY\FVL\LN`� T� MFZUH9� RQR� GQKQRQS^'�
•HKhQG9� ]JUQ[G9� HNLRQML�hJTJ\OG'� ��MSJ�FG�SLg�RF\FMOGSF�
L� GFhSF'� nF� GFUF9� WGF� LSFUVQ� YKFNGF� gFWJGNO� UF\FTF_� F�
NGJSRH'

lSQ�ZQMF\RQJG�SQ�MLSHGH9� FGFVTLUQJG�SJGKFSHGH[�WQhRH�
RFjJ�L�KJhLGJ\`SF�TNGQJG'

D� bH9� VFTF\`SF� N� MJSOz� nF� NTLVQSLO'� �� GQNRQG`� MJSO� T�
GQRH[� VQ\`� SQ� &’��� ���=��� TQM� SJ� N\JVFTQ\F'� ,bJ� GQRFJ�
SFSWJ�TKJMO9� MF_�GFTQKLX�VFKFUF_-9� WGF]^�SQ�UF\FVS^_�IJ>
\HVFR�RL\FMJGK^�FGMQgLTQG`'� �F_VH�R�NJ]J9�D�FG\JILTQG`NO'

D� E^� NJKVLGJN`9� bQVJIVQ��\JRNQSVKFTSQc� �KFNGLGJ9� D�
KQNGJKOSSF� UFTFK[� O'� D� fSJ� RQZQ\FN`9� WGF� eGF� SJ� VQ\JRF'�
�� TJV`�GQR�RKQNLTF'

D�bH�L�WGF9�WGF�RKQNLTFc�D�YJKJ]LTQJG�FSQ'�D�,{KQNFGQ�
NYQNJG� MLK-c� qNYFRFLG� L� SQRFKMLGc� �� T^h\F� SQF]FKFG'�
i� VJ_NGTLGJ\`SF� F]FZ\L\QN`'� bJG9� SJ�SQ�TQN'� bQ�NJ]O'� uQ�eGF

""�
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VHKQPRFJ� gFIVJSLJ� YF� MHRQM'� q� MJSO� SFUL� ]F\OG9� KQNYHg\L'�
{QIV^_�hQU�MHRQ'� ��O�LZ� UFKVFNGL�NRK^TQ['� �� ZQWJM9� NYKQ>
hLTQJGNO9� O�YJKJV�TQML�KQNRTQRQ\QN`c� sG^V�L�NKQMz

lSQ�NJKVLGF�SQVTLUQJG�]JKJG�SQ�\F]9�YKFGOULTQJG�MSJ�KH>
RH� L� TVKHU� SJFILVQSSF� ZQ\LTQJGNO� NTFLM� ML\^M9� \JURLM�
NMJgFM'

D� bH9� SHz� bJ� TZVHMQ_GJ� FUFKWQG`NO'� {QRQO� T^9� YKQTF9�
ZQ]QTSQOz� bJ\`ZO�GQR�ZQ�VKHULg�KQNNGKQLTQG`NO�T�SQhL�IJNGF>
RLJ�VSL'� �QSF� JXJ� Y\QRQG`� SQVF� MSF_'� �� NFTNJM� MSJ�HIJ� SJ�
GQR�Y\FgFz�nQIJ�NFTNJM�SJ�Y\FgFz�aKFN`GJz�aJULGJ�NJ]J�TJNJ\F�
VFMF_'� a\QUF� H� TQN� VFMQ� GJY\F� L� H[GSF9� L� F]JV� TRHNS^_9� L�
\[]OXL_�MHI'� �� F]F� MSJ�SJ�VHMQ_GJ'� �F\`ZH_GJN`� ILZS`[9�
YFRQ� NHV`]Q� R� TQM� GQR� ]\QUFNR\FSSQ'� EJV`� RF\JNF� jFKGHS^�
TJKGLGNO'� {GF� ZSQJG9� MFIJG� ]^G`9� L� T^� GFIJ� RFUVQ3�
SL]HV`� FRQIJGJN`� YFV� SLM'� mQR� NGQKQ_GJN`� ]^G`� RQR� MFISF�
NWQNG\LTJJ� GJYJK`9� WGF]^� YFGFM� ]^\F� ]^� F� WJM� TNYFMSLG`'�
EYKFWJM9� SJ� N\HhQ_GJ� MFL� U\HY^J� NFTJG^'� �� TFNYFMLSQSLO�
SL� R� WJMH9� RFUVQ� SQ�VHhJ�MJKZRF'� ENJ� eGF� TZVFK'� {\QSO_GJN`�
oJFKUL[�E\QVLMLKFTLWH'

�� FSQ9� RLTSHT�MSJ�SQ�YKFXQSLJ9� ]^NGKF�HgFVLG'
i� NMFGK[�J_�TN\JV'� l]^RSFTJSSF�FSQ9� YKF_VO�SJNRF\`RF�

hQUFT9� F]FKQWLTQJGNO� L�MQhJG�MSJ�KHRF_'
bF�NJ_WQN�FSQ�LVJG�YF�SQ]JKJISF_�FYHNGLT�UF\FTH�L�VQIJ�

SJ�F]KQXQJG�TSLMQSLO�SQ�Y^\Q[XL_�SQV�FRJQSFM�ZQRQG9�RFGF>
K^_�FSQ�GQR�\[]LG'

uSQWLG� J_� VJ_NGTLGJ\`SF� FWJS`� GOIJ\F� L� FWJS`� Y\FgF'

‰� ‰Š

{QR3GF� JXJ� VF� TF_S^9� T� �QKLIJ� mejjL� YKLh\Q� R� SQM9�
NL\`SF�gKFMQO'� E�GFG�TJWJK�H�SQN�NF]KQ\LN`�VKHZ`O'

D� qg9� J\J�VF]KQ\QN`z� D�L� FSQ�GOIJ\F� FYHNGL\QN`�T�RKJ>
N\F9� T^GOSHT�SFUL�TYJKJV'

""�



+,--�� ��. 	��/�����	

ENJ� ]KFNL\LN`� R� SJ_� N� KQNNYKFNQML'� s� MLSHGH� FSQ9� SL� N�
RJM�SJ�ZVFKFTQON`9�NLVJ\Q�MF\WQ�N�ZQRK^G^ML�U\QZQML9�YFGFM�
TVKHU� TNGKJYJSH\QN`9� RQR� YGLPQ� UFGFTQO� R� YF\JGH9� FU\OVJ\Q�
TNJg�YKLNHGNGTH[XLg�YF�FWJKJVL�L�KQNNMJO\QN`�

D�kGF9� SQYHUQ\Q�O�TQNc� ��GJYJK`�TQM�RQIJGNO9� WGF�O�V\O�
ZQ]QT^�NTF[�gKFMFSFIRH�YF�nFNGFJTNRFMH�KQZ^UKQG`�gFGJ\Q�
D� ,TJV`� eGQ�bQVJIVQ��\JRNQSVKFTSQ�TNJUVQ�WGF3SL]HV`�HMF>
KLGJ\`SFJ� YKLVHMQJGz-� �� TFG� L� FhL]\LN`z� i� NJ_WQN� TMJNGF�
GFUF�WGF]^� ]\LNGQG`�SQ�eGFM�Y^hSFM�YKLJMJ9� MFU\Q� ]^� \J>
IQG`� N� YJKJ\FM\JSSF_� NYLSF_� SQ� ]F\`SLWSF_� RF_RJ� T� UFNYL>
GQ\J9� Q� GF� L� TFTNJ9� YFIJ\QT� TQM� TNJM� VF\UF� ILG`9� FGVQG`�
aFUH� VHhH9� D� L9� NVJ\QT� YQHZH� L� YF\[]FTQThLN`� ejjJRGFM9�
T^ZTQSS^M�JJ�N\FTQML9�YKFVF\IQ\Q�� D�E^\JZQ[�LZ�MJGKF�SQ�
NGQSPLL� �QNNL9� TZ]LKQ[N`� YF� \JNGSLPJ'� �� YJKJVF� MSF_� RQ>
RF_3GF� hHNGK^_� MQ\`WLhRQ� \JG� TFN`ML� HVLTLGJ\`SF� \FTRF�
NRQWJG9�SQ�RQIVF_�NGHYJS`RJ�ZQM^N\FTQG^_�YK^IFR�YKFVJ\^>
TQJG'� lWJS`� MSJ� YFSKQTL\FN`� L� NQMF_� ZQgFGJ\FN`'� nQ_3RQ9�
VHMQ[9�YFYKF]H['� ��YFYKF]FTQ\Qz� |FKFhF�JXJ9�WGF�ZQ�YJKL>
\Q� HPJYL\QN`9� Q� GF� ]^� YFRQGL\QN`� TSLZ� L� YFMLSQ_9� RQR�
ZTQ\Lz� EJV`� \JNGSLPQ�T^NFWJSSJ_hQO9� Q�O�HIJ�YFWGL�VF�TJKgQ�
VF]KQ\QN`'� ELVSF� MF_� WQN� JXJ� SJ� SQNGQ\'� fSJ� JXJ� KQSF�
HMLKQG`'� ��GJYJK`9� YFIQ\H_NGQ9� YJ_GJ�ZQ�MFJ�ZVFKFT`J9� YKF>
TFZU\QhQ_GJ�GFNG^9�UFTFKLGJ�KJWLz�p[]\[�YFWJG�L�HTQIJSLJ'�
�� NFZSQ[9� WGF� NJUFVSO� TYF\SJ� ZQN\HIL\Q� D� WHTNGTH[� NJ]O�
UJKFLSJ_'� bFUQ3GF� ZVFKFTF� ]F\LG9� Q�O�TNJ3GQRL�YKLGQXL\QN`9�
WGF]^� SJ�FUFKWLG`�TQN� MFLM� FGNHGNGTLJM'� mQR�SQWLSQ_GJ� IJ�
TFNYJTQG`�L�YKJTFZSFNLG`�MJSOz

E�eGFG�TJWJK�mejjL�]^\Q�SJF]^WQ_SF�D�VQIJ�V\O�NJ]O�D�
TJNJ\Q�L�FNGKFHMSQ'�mKHVSF�]^\F�YFTJKLG`9�WGF�FSQ�GQR�HMJJG�
NRK^TQG`� ]F\`'� bF� SQ� N\JVH[XJJ� HGKF� FSQ� T^ZTQ\Q�VFRGFKQ�
L�J_�YKLh\FN`�YKF\JIQG`�T�YFNGJ\L�SJNRF\`RF�VSJ_'

�� GFUVQ� O� YFSO\Q9� SQNRF\`RF� FSQ�NGF_RQ�L�MHIJNGTJSSQ'

""�



E� GFG� TJWJK� M^� N� oJFKULJM� �TQSFT^M� IVQ\L� aHSLS^g�
L� oQ\LSH� {HZSJPFTH9� N� RFGFKF_�O�VKHIL\Q'

lSL�SJFILVQSSF� YKLTJZ\L�N�NF]F_� �MLSQVF'
D� �KLSLMQJGJ�SJZTQS^g�UFNGJ_c� D�NYKFNL\�FS9� SJ�HNYJT�

VQIJ� YFZVFKFTQG`NO� N� SQML'� D� �KLMLGJ9� FWJS`� YKFhH'� D�
�� JXJ� FRKHU\LT� NTFL� GJMS^J� L� ]JZ� GFUF� RKHU\^J� U\QZQ9�
]^NGKF� YKFVF\IQ\�� D� nJTQG`NO� MSJ� Q]NF\[GSF� SJRHVQ'� bQ>
NGKFJSLJ� NF]QW`J9� NQMFH]L_NGTJSSFJ'� �FhJ\� R� aHSLS^M9� Q�
FSL� R� TQM� NF]KQ\LN`'� i� L� HTOZQ\NO� ZQ� SLML'� fFJ_� VFWRJ�
pJSFWRJ� T^KJZQ\L� U\QSV^'� fFO� IJSQ� TMJNGJ� N� pJSFWRF_� ]H>
VJG� SFWJTQG`� T� R\LSLRJ'� nFMQ� SLRFUF'� �� O� SJ� T^SFhH� FVL>
SFWJNGTQ'� bJ� T^SFhH'''� D� �� FS9� MF\LGTJSSF� N\FILT� KHRL9�
YFWGL�YKFYJ\�� D� bJ�UFSLGJ�MJSOz

i9� RFSJWSF9� YKLSO\QN`� HTJKOG`� JUF9� WGF� M^� N� oJFKULJM�
�TQSFT^M� NGKQhSF� KQV^9� N� WJM� FS9� NKQZH� YJKJMJSLT� GFS9�
hHG\LTF�NFU\QNL\NO�

D� bJ�NFMSJTQ[N`� SL� MLSHG^z� nFSQ� �MLSQVF�YKLSOG`�L�
HUFNGLG`� TNJM� \JNGSF'� lS� YKJTKQXQJG� F]^RSFTJSS^_� VJS`�
T�YKQZVSLR'

�� gFGO� FS9� RFSJWSF9� hHGL\9� SF� eGF� GQR� L� ]^\F'� bQh�
F]JV9� VJ_NGTLGJ\`SF9� ]\QUFVQKO�JMH�YKJTKQGL\NO�T�YKQZVSLR'

f^� NJ\L� ZQ� NGF\9� aHSLS� ]KJZU\LTF� FGFVTLSH\� GQKJ\RH'
D� i� NJUFVSO� SLWJUF� JNG`� SJ� MFUH'� fSJ� WGF3GF� N� HGKQ�

SJZVFKFTLGNO'
EJKQ� bLRF\QJTSQ� LNYHUQSSF� ZQMLUQ\Q� L� NF� NTFJUF� MJNGQ�

UKFMRF� ZQhJYGQ\Q�
D� iS9� SJHVF]SF'� yh`z� EJV`�FSL�GQR�YFGKQGL\LN`'
i� N� GKHVFM� HVJKIQ\Q� NMJg'� i� HIJ� ZSQ\Q9� WGF� aHSLS�

YFWGL� TNJUVQ9� YKLVO� T� UFNGL9� UKFZL\9� WGF� FS� NJUFVSO� JNG`�
SJ� NGQSJG9� WGF� TYKFWJM� SJ� MJhQ\F� JMH� GHG� IJ� YKFOT\OG`�
FG\LWS^_�QYYJGLG'

"" 
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mQR9� RFSJWSF9� N\HWL\FN`�L�SQ�eGFG�KQZ'
uQRHNLT� L� T^YLT9� aHSLS� YKLSO\NO� LZF]KQIQG`� T� \LPQg�

F]XLg� ZSQRFM^g9� RQR�TNJUVQ�SJYFVKQIQJMF�GQ\QSG\LTF�YJKJ>
VKQZSLTQO� Lg'� nFS� �MLSQVF9� ZQ]^T� F� NTFJM� NQMFH]L_NGTJS>
SFM� SQNGKFJSLL9� YFVQTQ\� JMH� FNGKFHMS^J� KJY\LRL� L� N^YQ\�
GHG�IJ�NFWLSJSS^ML�T�YFK^TJ�TVFgSFTJSLO�QjFKLZMQML�L�VTH>
NGLhLOML'� �Z�SLg�O� ZQYFMSL\Q�FVSF�

�FKI9� YKFXQ_z� qh\Q�R� EF\FVJ'
{\[W� L�YQNYFKG�SQ�RFMFVJ'

€J\^_� eMLUKQSGNRL_�KFMQS�T�VTHg�NGKFWRQg'
�FN\J�F]JVQ� aHSLS^M9� RQR� TNJUVQ9� FT\QVJ\Q� ,FgFGQ�R�YJ>

KJMJSJ� MJNG-9� L� M^9� SJ� NYFKO� N� SLM9� YFUKHZL\LN`� ThJNGJ>
KFM� T� GQRNL� L� FGYKQTL\LN`� SQ� fFSYQKSQN9� UVJ� RFWJTQ\L�
LZ� RQjJ�T� RQjJ9� SLUVJ�SJ�ZQNLILTQON`'

tGF�YKFVF\IQ\FN`�VF\UF'� EJKQ�bLRF\QJTSQ9� oQ\LSQ�{HZ>
SJPFTQ� L� O� SQWQ\L� YKFOT\OG`� YKLZSQRL� HNGQ\FNGL'� nQIJ�
aHSLS� YKLGLg'� oJFKUL_� �TQSFT� HRKQVRF_� YFZJT^TQ\'� lVLS�
nFS� �MLSQVF� SLRQR�SJ�NFU\QhQ\NO�JgQG`�VFMF_'

D� bJHIJ\L� T^� TNJ� GQR� ]JNNJKVJWS^9� WGF� gFGLGJ� ]KF>
NLG`� MJSO� FVSFUF� SQ� N}JVJSLJ� GFNRJz� D� TFZMHXQ\NO� FS9�
YFVSLMQO� KHRL� R� SJ]H'� D� i� YKFNGF� SJ� MFUH� TF_GL� T� YHNGH[�
RTQKGLKH� L� \JW`9� RQR� T� UKF]9� T� RKFTQG`'� E^� F]OZQS^9� YF>
SLMQJGJ� D� F]OZQS^� FNGQG`NO� NF� MSF_� VF� HGKQz� f^� HGKFM�
T^Y`JM� T� ,nFMJ-� RFjJ� N� UFKOWLML� RKHQNNQSQML9� D� TJV`�
eGF� GQR� TRHNSF9� D�L�GF\`RF�GFUVQ�KQNNGQSJMNO'

bF� eGFG� Y\QS� ]^\� SQML� JVLSFVHhSF� FGTJKUSHG9� L� nFSH�
�MLSQVF� YKLh\FN`�YFVWLSLG`NO�F]XJMH�KJhJSL['

E� GQRNL9� TJZhJM� SQN� YF�GJMS^M�YHNG^M�H\LPQM�NYOXJUF�
�QKLIQ9� FS� UFKJNGSF� TZVFgSH\�

D� EFG� T^� TNJ� SJ� TJKLGJ'� fSJ� VJ_NGTLGJ\`SF� FWJS`� GO>
IJ\F� L� UKHNGSF'� fSJ� TNJUVQ� UKHNGSF� L� NGKQhSF� FVSFMH'�
fJSO� NJ_WQN� IJ� SQWLSQ[G� UK^ZG`� TNORLJ� NGKQgL� L� YKJV>

""!
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WHTNGTLO'� EJV`� gFG`� L� \JURQO9� Q� TNJ3GQRL� FYJKQPLO'� fQ\F� \L�
WGF� MFIJG� N\HWLG`NOc� nQ�L�TFF]XJ9� MQ\F� \L�WGF�MFIJG�N\H>
WLG`NOc� i9� RQR� MHgQ� T� ]JZTFZVHhSFM� YKFNGKQSNGTJ9� T� FVLSF>
WJNGTJ�\FYQ[N`�FG�GFNRL'

aHSLS�NFWHTNGTJSSF�RLTSH\'
D� kGF� I9� YFSOGSFz� E^9� VFKFUF_� �MLSQV� �JGKFTLW9� RQR�

L�YF\QUQJGNO�ZQYKQTNRFMH�[MFKLNGH9� D�YJNNLMLNG9� SJTKQNGJ>
SLR9� NQMFUK^Z9� NQMFJV'� {QR� L� mejjL'� mQ9� ]JVSQO9� VQIJ�
WLGQG`� NYFRF_SF� SJ� MFIJG�� TNJ� VF\ISQ� T� HMJ� NR\QV^TQG`9�
HMSFIQG`�L�VJ\LG`� ]HRT^'� lG�SJTKQNGJSLL9�RFSJWSF'� EFG�MF>
UL\`XLRL� L� YFeG^� D� GJ9� SQYKFGLT9� SQKFV� FGWQOSSF� TJNJ>
\^_9� ]JNYJWS^_'� i� JXJ� T� lVJNNJ� ZSQ\� FVSFUF� GQRFUF� D� JIJ>
VSJTSF�HMLKQ\�T�NGLgQg9� Q�T� ILZSL'''

�� aHSLS9� FILTLThLN`9� YHNGL\NO�T�RKQNFWS^J�TFNYFMLSQ>
SLO�F�RQRFM3GF�TJNJ\`WQRJ�D�MFUL\^PLRJ3YFeGJ'

nFS��MLSQVF�MF\WQ�N\HhQ\9� FGTJKSHThLN`�R�FRSH'
bJG9� FS� SJ� YKLGTFKOJGNO9� VHMQ\Q� O9� U\OVO� SQ� SJUF'�

yMH� VJ_NGTLGJ\`SF� GOIJ\F� L� UKHNGSF'� lS� N\LhRFM� \[]LG�
NTFLg� D� VF� YKJHTJ\LWJSLO'� �� FS9� SQTJKSFJ9� SJ� MJS`hJ�
aHSLSQ� ]FLGNO� NMJKGL9� YFNGFOSSF� YFMSLG� F� SJ_'� bF� aHSLS�
]FLGNO� NTFJ_� NMJKGL9� Q� �MLSQVF� NMJKGL� ]\LZRLg9� \[]LM^g'�
�� eGF9� RFSJWSF9� JXJ�GOIJ\J_'

‰‰‰

E� GJ� ,]QNSFN\FTS^J� UFVQ-� \LGJKQGHKSQO� ILZS`� PTJ\Q� T�
�QKLIJ'� pLGJKQGHKS^J� TJWJKQ� YKFLNgFVL\L� T� FUKFMS^g� ZQ>
\Qg� ,sFN`JGJ� sQTQSG-9� ,pQNRQZ-9� T� ,�\J_J\`-� L�VJ\Q\L� YF\>
S^J�N]FK^'

E�2‡�UFVH�nFS��MLSQVF9�TMJNGJ�N�mejjL9�HNGKFL\L�F]XL_�
TJWJK�T� ,�\J_J\`-'

mejjL9�MF\FIQTQO9� ejjJRGSQO9�T�OKRF3RKQNSFM9�V\LSSFM�
Y\QG`J9� L� nFS� �MLSQVF� TF� jKQRJ9� YFVGOSHGF3e\JUQSGS^_9

.24
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TJ\L� SQ� NPJSJ� ]\JNGOXL_9� [MFKLNGLWJNRL_� VLQ\FU3YFJVLSFR9�
NGQKQON`�YKJTZF_GL�VKHU�VKHUQ�T�FNGKFHMLL'�uKLGJ\L�gFgFGQ\L�
VF� LZSJMFIJSLO9� VF� N\JZ9� VF� RF\LR'� |FgFGQ\L�VQIJ�SQV�GJM9�
WGF9� RQZQ\FN`� ]^9� SJ� VF\ISF� ]^\F� T^Z^TQG`� GQRF_� ]HKSF_�
KJQRPLL'

mQR9� KQNNRQZ� mejjL� F� GFM9� WGF� TWJKQ� FSQ� T� QYGJRJ� NF]>
NGTJSS^ML�HhQML� N\^hQ\Q9� RQR�FVSQ�LZ� SQhLg�VQM3]JIJSFR�
YFVFh\Q� R� QYGJRQK[� L� HML\`SF� ZQU\OV^TQO� JMH� T� U\QZQ9�
YFYKFNL\Q�� ,�B��� !���� 7��“�9� 7����…3:��9� :�������-‰9� ]^\�
YFRK^G�KQNRQGQML�VF\UF�SJ�NMF\RQThJUF�gFgFGQ'

kJKJZ� UFV� �MLSQVF� HIJ� NQMFNGFOGJ\`SF� HNGKFL\� NTF_�
NF]NGTJSS^_�TJWJK�T� ,�\J_J\`-'

tGFG� TJWJK� O� FNF]JSSF� gFKFhF� ZQYFMSL\Q�FGGFUF9� WGF� O�
]^\Q�SQ�SJM�RFSjJKQSN`J'�EMJNGJ�N�EQ\LJT^M'� {FUVQ��MLSQ>
VF� NFF]XL\� MSJ� F� NTFJM� IJ\QSLL9� WGF]^� O� RFSjJKLKFTQ\Q9�
O�SQFGKJZ� FGRQZQ\QN`'

D� nQ� WGF� T^z� i� SJ� MFUH9� SJ� HMJ['� i� VQIJ� T� \[]L>
GJ\`NRLg�NYJRGQR\Og�SLRFUVQ�SJ�HWQNGTFTQ\Q'

bF�FS�TZO\�MJSO�YFV�KHRH�L� ]JZQYJ\\OPLFSSF�ZQOTL\�
D� aKFN`GJ'� bJ� NYFK`GJ� NF� MSF_'� bJVQKFM� YKF� MJSO� NF>

WLSL\L�� ,fF\WL'� mQR� SQVFz� i� D� nFS� �MLSQVF-'� �� T^� MF\>
WLGJ'� i� KJhL\'� s� TQN� SLWJUF� SJ� GKJ]HJGNO'� E^� GF\`RF� SQ>
VJSJGJ� NTFJ� UF\H]FJ� Y\QG`J9� T� RFGFKFM� ]\LNGQ\L� SQ� SFTF>
UFVSJM� ]Q\H� T� p[GJPLL'� ENJ� FNGQ\`SFJ� YKJVFNGQT`GJ� MSJ'�
ENJ� ]JZ� LNR\[WJSLO'� sFU\QhQ_GJN`�NJ_WQN� IJz

��O�NFU\QNL\QN`'
fSJ� VJ_NGTLGJ\`SF� SJ� YKLh\FN`� SL� F� WJM� ZQ]FGLG`NO'�

�MLSQVF� SJ� GF\`RF� SQYLNQ\� GJRNG� TNJUF9� WGF� MSJ� YF\QUQ>
\FN`� NRQZQG`9� SF� L� YKFKJYJGLKFTQ\� JUF� NF� MSF[� SJNRF\`RF�
KQZ'

&� 	(�)��� *+,+-./012� �3�3� 4���)5��� (��6� �(�)��� �7��)5��� (��63
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i9� T^_VO� SQ�NPJSH9� VF\ISQ� ]^\Q9� SJ�NYJhQ9�VF_GL�VF�NQ>
MF_�KQMY^9�FNGQSFTLG`NO9�FU\OVJG`�ZKLGJ\`S^_�ZQ\9�FGRK^G`�
NHMFWRH9� VFNGQG`� YHVKJSLPH� L� NGQKQGJ\`SF� NVHG`�N� SJJ�YHVKH�
T�NGFKFSH� ZKLGJ\J_'� �FN\J�WJUF9� ,YFYHVKLThLN`� SJF]^WQ_SF�
UKQPLFZSF9�H\^]SHG`NO�NTFJMH�FWQKFTQGJ\`SFMH�FGKQIJSL[�T�
ZJKRQ\J-'� �� GF\`RF� YKFVJ\QT� TNJ� eGF9� F]}OTLG`� F� SQWQ\J� TJ>
WJKQ'

n\O� YKJVNGQT\JSLO� RQIVFUF� T^NGHYQ[XJUF� MSJ� YKL>
h\FN`�T^HWLG`�SQLZHNG`�SJNRF\`RF� jKQZ'

mQR9� YKJVNGQT\OO� fFKLNQ� �FNGQSQ9� O� VF\ISQ� ]^\Q� NRQ>
ZQG`9� HRQZQT� SQ� SJUF� Y\QTS^M� TZMQgFM� KHRL�� D� ��� 7�”��� ���
•��� #�����•� ��� ��� ������� ���� 7�”���'� fFKLN� �FNGQS� ]^\� QTGF>
KFM�Y`JN^� ,��� #�����-'

bQ� YFN\JVSJ_� KJYJGLPLL9� RFUVQ� �MLSQVF� HIJ� H]JVL\NO9�
WGF� O� LNYF\SO[� TNJ� T� GFWSFNGL9� FS� TVKHU� g\FYSH\� NJ]O� YF�
\]H�L�TFNR\LRSH\�

D� ��NQMFJ� U\QTSFJ�O�YFWGL�YKFTFKFSL\'� EJV`�T^�gFVLG`�
YF�NPJSJ�SJ�HMJJGJz

�� gFGO� O� JUF� H]JIVQ\Q9� WGF� eGF3GF� O� RQR� KQZ� L� HMJ[9�
FS�SJ�YFTJKL\'

D�uQTGKQ�YKLTJZH�R�TQM�EQ\LJTQ'� �HNG`�FS�N�TQML�ZQ_MJG>
NO'� �VLGJ� SQN� FRF\F� VTHg� WQNFT'� bJ�HgFVLGJ� SLRHVQ'� sLVLGJ�
L� IVLGJ'

bQ�N\JVH[XL_�VJS`�FS9�VJ_NGTLGJ\`SF9� YKLJgQ\�RF�MSJ�N�
EQ\LJT^M'

EQ\LJT� T� YKLgFIJ_� VF\UF� L� hHMSF� YJKJTFVL\� V^gQSLJ9�
]HVGF� YFVSO\NO� SQ� YOG^_� eGQI� ]JZ� \LjGQ9� gFGO� M^� IL\L� T�
,Ke� VJ� hFNNJ-'� EF_VO9� FS� NJ_WQN� IJ� GOIJ\F� FYHNGL\NO� SQ�
VLTQS9� SJVFTF\`SF�T^YOGLT�GF\NG^J�UH]^�

D� mF\`RF� V\O� TQN9� �MLSQV� �JGKFTLW9� YFhJ\� SQ� eGH� MF>
KFRH'� �FNMFGKLGJ� SQ� eGFUF� �SUJ\Q� sMJKGL� •O� GFUVQ� SJVQT>
SF� T^YHNGL\Q� NTF_� KFMQS� ,�SUJ\� sMJKGL-‚9� gFVLG� NFTNJM�
SJVHKSF'� �� SQ� NPJSJ9� RFSJWSF9� YKFRQGLGNO9� RQR� LUKHhJWS^_
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ZQOP�SQ�RF\JNLRQg'� bH9�SQWSJMz''� EQ\O_GJ�FG�VTJKL�VF�FRSQ9�D�
T^� SQ�NPJSJ9� YFMSLGJz''� bQ�NPJSJz

i� YKFh\Q� hLKFRLML� hQUQML9� RQR� MJSO� RFUVQ3GF� HWL\L9�
JXJ�T� �JGJK]HKUJ9� SQ�HKFRQg�Y\QNGLWJNRF_�ULMSQNGLRL'

aQ\LJT�NTLNGSH\�L�KQZTJ\�KHRQML'
D� bH9� eGFUF� �SUJ\Q9� YFIQ\H_9� HWLG`� gFVLG`� YF� NPJSJ�

SJWJUF'� lS� NQM� TNORFUF� SQHWLG'� mQXLGJ�WQ_9� L\L� WGF� T^� GQM�
V\O�SQN�YKLUFGFTL\L'

EJWJK� nFSQ� �MLSQVF� YKFhJ\� YKJRKQNSF'� fSJ�VQIJ�RQZQ>
\FN`9� WGF� eGF� ]^\� NQM^_� HVQWS^_� LZ� TNJg� \LGJKQGHKS^g�
TJWJKFT�GFUF�TKJMJSL'

E� QSGKQRGJ9� T� YJKJYF\SJSSF_� RFMSQGJ� V\O� QKGLNGFT9� O�
YKFGF\RQ\QN`�R� �MLSQVF�L�NgTQGL\Q�JUF�ZQ�\FRFG`'

D� �g9� RQR� WHVJNSFz� {QR� TJNJ\Fz� {QR� O� KQVQ9� WGF� T^� HUF>
TFKL\L� MJSO'� fSJ� SLRFUVQ� JXJ� SJ� ]^\F� GQR� TJNJ\F9� RQR�
NJUFVSOz

lS� MKQWSF�TZU\OSH\�SQ�MJSO'
D� �QV9� WGF�TQM�TJNJ\F9� Q�MSJ�GQR�NFTNJM�SJ�TJNJ\Fz
D� bF� YFWJMHc� �FWJMHc� D� SJVFHMJTQ\Q� O'� D� EJV`� TNJ�

GQR� WHVJNSFz� mQRF_� TFNgLGLGJ\`S^_� TJWJKz� �� YF\S^_� N]FK9�
RFSJWSF'''

D� �KFYQVL�FS� YKFYQVFM9� eGFG�TJWJKz� D� YJKJ]L\� FS�MFL�
TFNGFKUL'� fF[� MQG`� YFNQVL\L� SJ� T� GH� \FIH9� RFGFKH[� FSQ�
gFGJ\Q9� L� FSQ� SQ� MJSO� NGKQhSF� KQNNJKVL\QN`'� nQIJ� HJgQG`�
gFGJ\Q'''

"$�





�QKLI'� pJGF� 10� UFVQ'� �FN\JZQTGKQ� M^� N� oJFKULJM� �TQ>
SFT^M� JVJM� T� aLQKKLP� SQ� PJ\^g� GKL� MJNOPQ'� {� FRJQSH'�
��O�HIJ�YF\SQ�\JURLM�KQVFNGS^M�TF\SJSLJM'

sJUFVSO� O� PJ\^_� VJS`� ]JUQ\Q� YF� MQUQZLSQM'� i� FWJS`�
HNGQ\Q'� �� TNJ3GQRL� MSJ� SJ� gFWJGNO� FNGQTQG`NO� VFMQ� L� YKF>
TJNGL�TJWJK9� WLGQO�L\L�N\HhQO�KQVLF'

D� �F_VJM� RHVQ3SL]HV`9� �FKIz
oJFKUL_� �TQSFT�RQR�TNJUVQ�NFU\QNJS'� mF\`RF�RHVQ�YF_GLc�

ENJ�SQhL�VKHZ`O� L� ZSQRFM^J�HIJ�KQZ}JgQ\LN`'� nQIJ�SQ� fFS>
YQKSQNJ�SLRFUF� SJ�TNGKJGLh`'

D� |FWJh`9� YF_VJM�T�RLSJMQGFUKQjc
bJG9� KJhLGJ\`SF� SJ� gFWH'� i� NJ_WQN� NFTNJM� SJ� T� NFNGF>

OSLL�SJYFVTLISF�NLVJG`�YJKJV�eRKQSFM'
D� �� oLSUJK^c� D� TVKHU�TNYFMLSQJG�FS'� D� lSL�TJV`�JXJ�

T� �QKLIJ'� sJUFVSO� WJGTJKU9� YF� WJGTJKUQM� H� SLg� ,sTLVQ>
SLJ� YFeGFT-'� |FWJh`9� YF_VJM� R� SLMc� f^� ]JNRFSJWSF� VQTSF�
H�SLg�SJ� ]^TQ\L'� lSL� ]HVHG�FWJS`9� FWJS`�VFTF\`S^'

D� aF\`hJ� WJM� VFTF\`S^� D� T� TFNGFKUJ'� �� oLSUJK9� L�
�KLNMQSFTQ�F]Q�D�FSL�GQR�GJ]O� \[]OG'� yVJM'� bF� SJYKJMJS>
SF�T�GQRNL9� Q�SJ�T�MJGKF'� mHVQ�L� F]KQGSF�T�GQRNL'� i� NGKQhSF�
HNGQ\Q'

��M^� JVJM'
nTJK`� SQM� FGRK^TQJG� NQM� oLSUJK'� bF9� R� MFJMH� HVLT\J>

SL[9� FS� SJ� GF\`RF� SJ� T^KQIQJG� TFNGFKUQ� FG� SJFILVQSSFUF�
YFOT\JSLO� oJFKULO� �TQSFTQ9� Q� NRFKJJ� NMHXJS� L� KQNGJKOS9�
gFGO�L�NGQKQJGNO�NRK^G`�eGF'

D� EFG� HIJ� RFUF� SLRQR� SJ� IVQ\'� EJ\LRF\JYSF9� WHVJNSF'�
sYQNL]F9�D�FGK^TWQGF�YKFLZSFNLG�FS9�SJ\FTRF�GFYWQN`�YJKJV�
SQML9� HR\QV^TQO� SQhL� h\OY^� SQ� RFMFV� T� YKLgFIJ_9� RQR�
]HVGF� IJ\QO� ZQVJKIQG`� SQN� YFVF\`hJ'� �� TVKHU� ]HVGF� KJ3�
hQN`�

"$�
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D� ��H�SQN� fQKLSQ� �TQSFTSQ'� �KLh\Q�YKFNGLG`NO�YJKJV�
NTFLM�FG}JZVFM�T� fFNRTH'

�g9� TFG� T� WJM� VJ\F� D� fQKLSQ� €TJGQJTQ�ZVJN`'� lSQ�GJK>
YJG`�SJ�MFIJG� SL� oJFKULO� �TQSFTQ9� SL� �VQMFTLWQ9� SL�MJSO9�
NWLGQO�SQN�YJGJK]HKUNRLML�NSF]QML3eNGJGQML'

lNF]JSSF�oJFKULO��TQSFTQ�N�GJg�YFK9�RQR�FS�D�YF�FhL]RJ�
D� T� NTFLg� ,�JGJK]HKUNRLg� ZLMQg-� YKLYLNQ\� NGLgFGTFKJSLJ�
fQSVJ\`hGQMQ�,{QR�NRFKF�G^�NMHU\OSRF_�NGQ\Q-9�YFNTOXJS>
SFJ� J_9� RQRF_3GF� ,gFKFhJS`RF_9� TH\`UQKSF_� ZH]FTKQWLgJ-'

bF�F�KFMQSJ�€TJGQJTF_�L�fQSVJ\`hGQMQ�SLRGF�T� �JGJK>
]HKUJ� SJ� N\^gQ\'� sQM� fQSVJ\`hGQM� SLRFUVQ� T� KQZUFTFKJ�
SJ� HYFMLSQ\� JJ� LMJSL9� Q� F� gFKFhJS`RF_� ,ZH]FTKQWLgJ-9�
TNGQTLThJ_� JMH� LNRHNNGTJSS^J� ZH]^� T� RKJVLG9� TNYFMLSQ\�
N�HVFTF\`NGTLJM�VFTF\`SF�WQNGF'

fQKLSQ� €TJGQJTQ� NFW\Q� NJ]O� F]F]KQSSF_9� KJhL\Q� FU\Q>
NLG`� NTFL� YKQTQ� SQ� eGF� NGLgFGTFKJSLJ� T� YKJNNJ9� T� jJ\`JGF>
SJ9� SQYLNQSSFM� J[�V\O� ,�FN\JVSLg�SFTFNGJ_-'� bF� fL\[RFT�
SJ� YFIJ\Q\� SQYJWQGQG`� JUF9� WGF� U\H]FRF� TFZMHGL\F� JJ� L�
JXJ� ]F\`hJ�TFNNGQSFTL\F�YKFGLT�oJFKULO� �TQSFTQ'

sFTJKhJSSF� YFSOGSF9� WGF� SQhJ� SJHKFWSFJ� YFOT\JSLJ�
F]JNYFRFL\F� ]JVSFUF� oLSUJKQ'� yMH� RQZQ\FN`9� WGF� FSF� MFIJG�
LNYFKGLG`�JUF� ,YFN\JVSL_�TJWJK�N�€TJGQJTF_-'

EYKFWJM9� NGKQg� JUF� ]^\� SJFNSFTQGJ\`S^M'� bQM� SJKJVRF�
YKLgFVL\FN`� TNGKJWQG`NO� N� fQKLSF_� €TJGQJTF_� SQ� \LGJKQ>
GHKS^g� TJWJKQg� L� T� UFNGOg� H� ,MJPJSQGFT-'� �SFUVQ� M^� VQIJ�
F]MJSLTQ\LN`� SJNRF\`RLML� SLWJUF� SJ� ZSQWQXLML� N\FTQ>
ML9� gFGO� FSQ� TNJUVQ� NGQKQGJ\`SF� LZ]JUQ\Q� SQN9� RQR� L�
M^�JJ'

bF� NJ_WQN� YHGL� R� FGNGHY\JSL[� ]^\L� FGKJZQS^'� oLSUJK�
TTFVLG� SQN� T� RFMSQGH9� UVJ� ZQ� NGF\FM� YJKJV� \LNGFM� ]HMQUL�
NLVLG� fQKLSQ� €TJGQJTQ'� mHG� IJ� sFjLJT9� {FKTLS3�LFGKFT>
NRL_9� uQRFTLW� L� JXJ� SJNRF\`RF� GQR� SQZ^TQJM^g� MF\FV^g�
YFeGFT'

"$�
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�KLNMQSFTQ� RLVQJGNO� SQM� SQTNGKJWH'� y_� L� T� UF\FTH� SJ�
YKLgFVLG9� WGF�LZ3ZQ�SQN�MFIJG�YKFLZF_GL�RQRFJ3SL]HV`�SJVF>
KQZHMJSLJ'� lSQ� TFF]XJ� TKOV� \L� ZSQJG� F� TZQLMFFGSFhJSLOg�
NTFLg� VKHZJ_� L� ZSQRFM^g'� tGF� JJ� SJ� LSGJKJNHJG'� lSQ� T^hJ�
TNJUF� eGFUF9� YFNGFOSSF� TLGQO� T� ZQF]\QWS^g� NjJKQg� YFeZLL'

oJFKUL_� �TQSFT�NYJhSF�ZVFKFTQJGNO�N�SJ_'
fQKLSQ� €TJGQJTQ� NMFGKLG� SQ� SQN9� YKLXHKLThLN`'� lSQ�

FWJS`� ]\LZFKHRQ9� SF9� RQZQ\FN`� ]^9� LZ� NFTNJM� SJ� NTF_NGTJS>
SFUF�J_�RFRJGNGTQ�D�SJ�SFNLG�FWRFT'

bQhJ�YFOT\JSLJ�J_�OTSF�SJYKLOGSF'� lSQ�UFKVF�T^YKOM\O>
JGNO�L�RQR3GF�TNO�FXJGLSLTQJGNO9�NGQSFTON`�D�YF�NTFJMH�NF]>
NGTJSSFMH� FYKJVJ\JSL[� D� GJM� ,RQMWQGNRLM� MJVTJVJM� ]JZ�
\`VLS^-9� RFGFKFUF�O� YKLT^R\Q�TLVJG`�T� UFNGOg�H�MJPJSQGFT9�
UVJ� FSQ� TNJUVQ� RQR� ]HVGF� UFGFTQ� YKLSOG`� ]F_'� �� NJ_WQN�
FSQ�GFIJ�RQR� ]HVGF�UFGFTLGNO�R� ]F['

bF� oJFKUL_� �TQSFT� ]^NGKF� YFVgFVLG� R� SJ_� L� PJ\HJG� JJ�
KHRH9� RFGFKH[�FSQ�N�SJRFGFKF_�ZQVJKIRF_�YFVQJG�JMH'

D� fQKLSQ� �TQSFTSQz� {QR� O� KQVz�0 � ]FO\NO9� WGF� MSJ� SJ�
HVQNGNO�YKFNGLG`NO�N�TQML�YJKJV�TQhLM�FG}JZVFM'

D��QV^c�D�gF\FVSF�YJKJNYKQhLTQJG�FSQ9�D�TFG�SJ�FIL>
VQ\Q'

D�sGKQhSF�KQVz� D�UFKOWF�YFVGTJKIVQJG�FS9� D�TJV`�M^�
TKOV�\L�NRFKF�HTLVLMNO'

D� bLRFUVQ� ]F\`hJ�SJ�HTLVLMNO'� bLRFUVQ9� D�GQR� IJ�gF>
\FVSF� FGKJZQJG� FSQ'� ��HIJ�MSJ9� WHG`�YFGJY\JThLM� UF\FNFM'�
D� ��T^9� NRQILGJ9� GFIJ�KQV^c

D�qIQNSF�KQVQz� D�NFTJKhJSSF�LNRKJSSF�UFTFK[�O'
lSQ�YFILMQJG�Y\JWQML'
D� �KFNGF�WHVJNQ�T�KJhJGJ'� kGF�Ic� i�YFWGL�UFGFTQ�YFTJ>

KLG`'� ��TJV`�MJSO�GJYJK`� ]F\`hLSNGTF�YKJISLg�ZSQRFM^g�SQ�
H\LPJ�SJ�HZSQJG‘� SJ�R\QSO[GNO�MSJ9�FGTFKQWLTQ[GNO�FG�MJSO'

D�fJKZQTP^z� D�FGWJRQSLTQJG�oLSUJK'�D��FTJNLG`�]^�Lg�
TNJg9� ]HKIHJT�L� ]FUQWJ_'

"$�
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D���M^9�D�YJKJ]LTQJG�JUF�uQRFTLW9�F]KQXQON`�R�oJFKUL[�
�TQSFTH9� D� RQR� KQZ� FVSFMH� GQRFMH� ]HKIH[9� YF� LSLPLQGLTJ�
fQKLS^� �TQSFTS^9� NFWLSOJM� RF\\JRGLTSH[� YKFN`]H� VQG`�
VJS`UL�SQ�RQSLRH\^� "'"'

"'"'� D� ML\QO� MF\FVQO� YLNQGJ\`SLPQ9� GF\`RF� WGF� YJKJ>
SJNhQO� GOIJ\H[� ]F\JZS`'� y_� VJ_NGTLGJ\`SF� SJF]gFVLMF� FG>
VFgSHG`� UVJ3SL]HV`� T� UFKQg� L\L� H� MFKO'� �� M^� N� oJFKULJM�
�TQSFT^M� N� YF\SF_� UFGFTSFNG`[� TR\[WQJMNO� T� ,RF\\JRGLT>
SH[�KQ]FGH-'� y[�KHRFTFVLG� fQKLSQ�€TJGQJTQ'

D�sFjLJT9� YKFWGLGJ3RQ9� WGF�M^� SQYLNQ\L�SQWJKSF'
f'sFjLJT�WLGQJG�
D�o\H]FRFHTQIQJM^_�L�VFKFUF_'''
D�bJ�VFKFUF_9� Q�ML\^_9� D�YFYKQT\OJG�FSQ9� D�ML\^_�D�

WHTNGTLGJ\`SJ_9� D� ]HKIH_� TJV`� NJSGLMJSGQ\JS'� nQ\`hJc
sFjLJT�YKFVF\IQJG�
D� f^9� ZSQO� TQhJ� ZF\FGFJ� NJKVPJ� L� GF9� WGF� T^� TNJUVQ�

FRQZ^TQJGJ�XJVKH[�YFMFX`'''
D� uF\FGFJ� NJKVPJ� D� eGF� gFKFhF9� D� YKJK^TQJG� WGJSLJ�

fQKLSQ� €TJGQJTQ'� D� �F\`NGL9� YF\`NGLz� uQ\`JM� JUF� \JNG`[9�
YHNG`�ZQg\J]SJGNO�T�SJ_�D�QTFN`�KQNRFhJ\LGNO'

D� bJ� ]JNYFRF_GJN`9� fQKLSQ� �TQSFTSQ9� KQNRFhJ\LGNO'�
f^� JUF� RQR� \OUHhRH� SQ� eGH� ]HMQIRH� YF_MQJM9� D� L� oJFKUL_�
�TQSFT� HRQZ^TQJG� SQ� LNYLNQSS^_� \LNG'� D� yN\L� ]^� RGF3�
SL]HV`� LZ� SQN� N� U\QZH� SQ� U\QZ� JUF� YKFNL\� D� ]JZHN\FTSF� FG>
RQZQ\� ]^9� SF� TJV`� GHG� U\QNSFNG`9� F]XJNGTJSSFNG`� D� SJ�
FGTJKGLGNO'

mJRNG� ]HMQIRL9� SQ� RFGFKH[9� RQR� \OUHhRH9� YF_MQ[G�
NRHYPQ3]FUQWQ9� F]NHIVQJGNO� jKQZQ�ZQ� jKQZF_�L� GKLIV^� YJKJ>
VJ\^TQJGNO'� oJFKUL_� �TQSFT� FNGKLG� RQR� TNJUVQ� L� NMJhLG�
TNJg'� i� SJ� VHMQ\Q9� WGF� fQKLSQ� €TJGQJTQ� MFIJG� GQR� ZTFSRF�
L� TJNJ\F� NMJOG`NO'� i� SLRFUVQ� SJ� TLVQ\Q� JJ� GQRF_� FILT\JS>
SF_�L�VKHIJ\[]SF_'� ��O�TYF\SJ�FWQKFTQSQ�J['

bQRFSJP�,]HMQIRQ-�UFGFTQ�L�RKQNLTF�L�WJGRF�YJKJYLNQSQ'

"$ 
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D� mJYJK`�YFVYLNL'� �JKT^M�T^9� oJFKUL_� E\QVLMLKFTLW'�
lWJS`� RKQNLTF� N� KFNWJKRFM'� EJV`� T^� \[]LMJP� ,sFTKJMJS>
S^g� ZQYLNFR-9� SJ� GF� WGF� O'� fSJ� T� SLg� gFVH� SJ� VQTQ\L9�
SL�MFLM� NGLgQM9� SL�YKFZJ'� sRF\`RF�KQZ�TFZTKQXQ\L'''

bQRFSJP� L� N� YFVYLNOML� YFRFSWJSF9� L�VQIJ� QVKJN� SQ�RFS>
TJKGJ�RQ\\LUKQjLWJNRL�T^TJVJS'

fQKLSQ� €TJGQJTQ� NMFGKLG� SQ� WQN^9� TLNOXLJ� SQ� NGJSJ'
D� oFNYFVLz� �F\FTLSQ�VTJSQVPQGFUF9� Q� fHK� JXJ�SJ�HIL>

SQ\�L� ZQTGKQ�MSJ�SQVF�TNGQG`�T�YF\FTLSJ�hJNGFUFz
D� uQGF9� D� NJSGJSPLFSSF� ZQOT\OJG� �LFGKFTNRL_9� D� ]\Q>

UFVQKO� TQM� "'"'� NMFIJG� FGVFgSHG`� SQ� ]JKJUH� MFKO'� E �̂ NF>
TJKhL\L�VF]KFJ�VJ\F9� fQKLSQ� �TQSFTSQ'

ENJ� hHMSF� L� TJNJ\F� YKFXQ[GNO� N� �KLNMQSFTF_� L� oLS3�
UJKFM'� lSL�F]Q�NLO[G� D�GQRFUF�HVQWSFUF� ,NTLVQSLO�YFeGFT-�
H�SLg�JXJ�SJ� ]^\F'

f^�T^gFVLM�UHK`]F_�SQ�YHNG^SSH[�NYOXH[�H\LPH9�ZQ\L>
GH[�\HSS^M�NTJGFM'

D� �KFTFVLM� fQKLSH� �TQSFTSH�VF�MJGKF'� mHG� TNJ�KQTSF�
GQRNL�SJ�SQ_GL9� D�YKJV\QUQJG�MSJ�oJFKUL_� �TQSFT'

f^� LVJG� R� MJGKF� YFYQKSF'� EYJKJVL� fQKLSQ�€TJGQJTQ�NF�
MSF_9� FNGQ\`S^J�D�SJMSFUF�FGNGQT�FG�SQN'

lSQ� GFKFYLGNO9� ]^NGKF� L� \JURF� hLKFRF� hQUQJG9� SJVF>
TF\`SF�MFKXQN`'

D� {QR�VQ\JRF�FSL� ILTHG�FG�MJGKF'
nQ9� VQ\JRF9� SF� O� gFGJ\Q� ]^9� WGF]^� JXJ� UFKQZVF� VQ\`>

hJ9� WGF]^� O� MFU\Q� JXJ� VF\UF� LVGL� N� SJ_� GQR� KOVFM� Y\JWF�
R� Y\JWH'

D�s�TQML�HVF]SF�gFVLG`'�E^�gFKFhF�VJKILGJ�hQU'���MSJ�
RQZQ\FN`9� WGF�T^�SQ�NTFLg�T^NFRLg�RQ]\HWRQg�VF\IS^�gFVLG`�
SJKFTSF9� N� YKLNRFRFM9� YF3VQMNRL'� �F� YFgFVRJ� HZSQJh`� WJ>
\FTJRQ�SJ�MJS`hJ9�WJM�YF�KHRFYFIQGL[9�D�UFTFKLG�FSQ�H]JI>
VJSSF'

"$!
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D�fQKLSQ��TQSFTSQ9� T^�KQV^9�WGF�TFZTKQXQJGJN`�T� �FN>
NL[c� D� ZQVQ[�O� J_�TFYKFN9� YKJN\JVFTQThL_�MJSO�TJN`�TJWJK'�
D� lWJS`�KQV^c

lSQ�RQWQJG�UF\FTF_'
D� �g9� SJG9� NFTNJM� SJG'� EFG� JN\L� ]^� O� MFU\Q� TJKSHG`NO�

T�oJKMQSL[9�T�VJGNGTF'�mHVQ�]^�O�gFGJ\Q�D�GQM�GQRLJ�hLKF>
RLJ� Y\FXQVL� L� NGQKLSS^J� UFGLWJNRLJ� ZVQSLO'� �� T� �FNNLL�
TNJ�GJYJK`�WHIFJ'� ��TKQIVJ]SFJ�MSJ'�nQIJ�\[VL'� i�TNJM�GQM�
WHIQO'

lSQ�TZV^gQJG�L�ZQMJV\OJG�hQU'
D�ENJ�IJ�O�VFTF\`SQ9�WGF�YFRLVQ[��QKLI'� i�JUF�LZIL\Q'�

yUF� ]F\`hJ� SJ� NHXJNGTHJG� V\O� MJSO'� sRF\`RF� UFKO9� NRF\`RF�
F]LV� O� T� SJM� YJKJSJN\Q'� bLUVJ� O� SJ� ]^\Q� GQR� SJNWQNGSQ'�
��RFUVQ3GF� T� �KQUJ�D�GQM� O� FWJS`� NRHWQ\Q� D�O� MJWGQ\Q9� RQR�
gFKFhF� ]HVJG� T� �QKLIJ'� �� T� �QKLIJ� �KQUQ� NGQ\Q� RQZQG`NO�
MSJ� WHG`� \L� SJ� YFGJKOSS^M� KQJM'� �� GJYJK`� O� JVH� T� fFNR>
TH'� s^SH� GQM� ]HVJG� \HWhJ'� bF� MSJc''� E^YJK\Q� MJSO� eML>
UKQPLO'

lSQ�NSFTQ�TZV^gQJG'
pHSQ�OKRF� NTJGLG'� s\LhRFM� OKRF'� E� JJ�NTJGJ�MSJ�TNJ�SQ>

WLSQJG�RQZQG`NO�SJKJQ\`S^M'� fJSO�FgTQG^TQJG�NGKQSSFJ�FXH>
XJSLJ'� i�RQR�]HVGF�GJKO[�WHTNGTF�TKJMJSL�L�MJNGQ'� �QZTJ�eGF�
�QKLI�L� \JGF�10�UFVQc

�� TVKHU� O9� RQR� NRTFZ`� NFS9� TNYFMLSQ[9� WGF� RFUVQ3GF�
NFTNJM� GQRF_� IJ� GJY\F_9� \JGSJ_9� \HSSF_� SFW`[� O� MSFUF� \JG�
GFMH� SQZQV� h\Q� KOVFM� N� �SSF_� �gMQGFTF_� YF� YHNG^M9� NYO>
XLM� H\LPQM� �JGJK]HKUQ� D� T� YJKT^_� L� T� YFN\JVSL_� KQZ� T�
ILZSL'''� sFTNJM� GQR9� RQR� NJ_WQN� LVH� N� fQKLSF_� €TJGQJTF_'�
nQ9� NFTNJM�GQR�D�T�YJKT^_�L�YFN\JVSL_�KQZ�T� ILZSL'

bF� GFUVQ� HJZIQ\Q� SJ� �gMQGFTQ9� Q� O� D� HJZIQ\Q9� YF\SQO�
KQVFNGS^g� SQVJIV'� �� GJYJK`� HJZIQ[� SJ� O9� Q� fQKLSQ� €TJGQ>
JTQ9� HJZIQJG�T� ]JZSQVJISF_� ]JZVFSSF_�GFNRJ'

i� NMFGK[�SQ�JJ� ]\JVSFJ9� HNGQ\FJ9� UKHNGSFJ�\LPF'

"�#



bLRF\Q_�yTNJJT9� �KLSQ�lVFJTPJTQ�L�ˆKL_�mJKQYLQSF�
oQS`L9� ./‡4'

��1
�11

�����



$�� ������%� ��� 

q� MJSO� NILMQJGNO� NJKVPJ'� fSJ� JJ� MHWLGJ\`SF� IQ\`'�
�� NGKQhSF� ZQ� SJJ'� bJG9� SJG� D� J_� SJ\`ZO� JgQG`� GHVQz� mQM� JJ�
IVJG� UL]J\`'� mQM� FSQ� YFUL]SJG9� RQR� YFUL]� fQSVJ\`hGQM'�
��NRF\`RF�VKHULg'

fSJ� gFWJGNO� RKLRSHG`� J_�� ,bJ� HJZIQ_GJz� EQM� SJ\`ZO�
JgQG`-'� bF� O� SJ� KJhQ[N`'� �� FSQ� TNJ� KQTSF� SJ� YFN\HhQJGNO�
MJSO'� nQIJ� JN\L� O� NGQSH� YJKJV� SJ_� SQ� RF\JSL� L� ]HVH� HMF>
\OG`�JJ'

i� NFTJKhJSSF� ]JNYFMFXSQ'� i� SLWJM� SJ�MFUH�YFMFW`� J_'�
bF� JN\L� ]^� O� MFU\Q� gFG`� SJMSFUF� HGJhLG`� JJ'� �� O� UFTFK[�

D�fQKLSQ��TQSFTSQ9�O�gFWH9�WGF]^�T^�ZSQ\L9�WGF�O�TNJUVQ�
NGKQhSF�\[]L\Q�TQhL�NGLgL'� yXJ�T� �JGJK]HKUJ�oHML\JT�MSJ�
YFVQKL\� TQh� ,EJWJKSL_� Q\`]FM-9� L� O� YKFNGF� ]KJVL\Q� LM'�
lS� WLGQ\� MSJ�SQLZHNG`� TQhL� WHVS^J�NGLgL� a\FRH�L� �gMQGF>
TF_'� lS�TFNgLXQ\NO�LML'

D� �KQTVQc� D� SJVFTJKWLTF� NYKQhLTQJG� FSQ'� D� bJHIJ\L�
YKQTVQc� i� YFWJMH3GF�VHMQ\Q9� WGF�oHML\JT� ]^\�YKFGLT�MJSO'�
�� T^� TNJ� GFIJ'� €JgFTQO� T^HWRQ'� lGN[VQ� L� YKJN\JVFTQSLJ�
MJSO� �VQMFTLWJM'� |FKFhF9� WGF� T^� NRQZQ\L'� D� lSQ� N\Q]F�
H\^]QJGNO9� L� \LPF� JJ� MF\FVJJG'� D� fSJ� YKLOGSF9� WGF� oHML>
\JT�\[]L\�MFL�NGLgL'

�� TFG� HIJ� TgFV� T� MJGKF9� L� SQVF� KQNNGQTQG`NO'� fSJ� GQR�
UKHNGSF9� WGF�O�J\J�HVJKILTQ[�N\JZ^'

D� �� T^� NFTNJM� VKHUQO9� WJM� MSJ� RQZQ\LN`'� lWJS`� IQ\`'�
uSQWLG9�JXJ�FVSF_�SJNFNGFOThJ_NO�TNGKJWJ_�]F\`hJ'� sRF\`RF�
Lg� ]^\F� T� MFJ_� ILZSL9� eGLg� SJNFNGFOThLgNO� TNGKJWz� �� TFG�
JXJ�FVSQ'

lSQ�YKFGOULTQJG�MSJ�KHRH'
D� �KFXQ_GJ'� �KFXQ_GJ� SQTNJUVQ'� aHV`GJ� NWQNG\LT^'�

�� MSJ� SL� NWQNG`O9� SL� NWQNG\LTFUF� YHGL� SJ� IJ\Q_GJ'� bL� R� WJ>
MH�eGF�MSJ'

{� SQM� YFVgFVOG�VFUSQThLJ�SQN� oJFKUL_� �TQSFT�L� �LFG>
KFTNRL_'� lSQ� YKFXQJGNO� N� oJFKULJM� �TQSFT^M'� lS� SJNRF\`>

"�$
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RF� KQZ� YFVKOV� PJ\HJG� J_� KHRH'� yJ� NJKJ]KOS^J� RF\`PQ� GHNR\F�
YF]\JNRLTQ[G'

i� NMFGK[� SQ� SJJ9� NGQKQON`� RQR� MFISF� \HWhJ� L� GFWSJJ�
ZQYFMSLG`� JJ� D� TN[9� TF� TNJg� YFVKF]SFNGOg9� SQTNJUVQ� NFgKQ>
SLG`� JJ� T� YQMOGL� GQRF_9� RQRF_� O� TLIH� JJ� NJ_WQN'� EJV`� O�
SLRFUVQ� ]F\`hJ�SJ�HTLIH�JJ'� bLRFUVQ'

�FN\JVSLJ�KHRFYFIQGLO'
D�mQR�SJ�ZQ]^TQ_GJ�F�SQhJ_�SJNFNGFOThJ_NO�TNGKJWJ'� D�

lSQ�UKHNGSF�H\^]QJGNO'� D� �� MJSO�SJ�ZQ]^TQ_GJ'
fSJ�gFWJGNO�JJ�YJKJRKJNGLG`9� SF�O�SJ�KJhQ[N`'
�� TFG�FSQ�HIJ�NYHNRQJGNO�YF� \JNGSLPJ�KOVFM� N� �LFGKFT>

NRLM'� i� NMFGK[�J_�TN\JV'� bF�FSQ�SJ�F]FKQWLTQJGNO'
�� TFG�JJ�HIJ�SJ�TLVSF'''

& � &
&

fQKLSQ� €TJGQJTQ� D� SQh� F]XL_� UKJg9� SQhQ� F]XQO� TLSQ'�
f^� TNJ�YJKJV�SJ_�T�SJFY\QGSFM�VF\UH'

uLSQLVQ�•QgFTNRQO�T�NTFLg� ,lGKQIJSLOg-�YKLTFVLG�N\F>
TQ� fQKLS^� €TJGQJTF_9� YKFLZSJNJSS^J� J[� YKL� Lg� YFN\JVSJ_�
TNGKJWJ� NF� TZVFgFM�� ,bJRHVQ� YFVQG`NO� D� T^ILTQJG� MJSO�
eMLUKQPLO-'

lSQ� ]^\Q� YKQTQ� D� eMLUKQPLO� VJ_NGTLGJ\`SF� ,T^IL\Q-�
JJ9� SHIVQThH[NO� T� \[]TL9� RQR� T� TFZVHgJ9� NTFLM� YF\SJ_hLM�
KQTSFVHhLJM�L�gF\FVFM�D� R� SJ_'

f^� SJ� NHMJ\L� JJ� FPJSLG`9� SJ� YF\[]L\L9� SJ� HVJKIQ\L�
FG� UL]J\`SFUF� TFZTKQXJSLO� T� fFNRTH'� bJ� GF\`RF� SJ� HVJKIQ>
\L9� SF�VQIJ�NRFKJJ�GF\RSH\L�JJ�SQ�eGFG�YQUH]S^_�hQU'

i� gFGJ\Q� ]^� gFG`�FGWQNGL� LNRHYLG`�NTF_� UKJg'
E� GFM9� WGF� fQKLSQ� €TJGQJTQ� D� YKJRKQNS^_� NGL\LNG9�

GJYJK`� NFU\QNS^� TNJ'� bJ� GF\`RF� YKJRKQNS^_9� SF9� YF� TNJ_� TJ>
KFOGSFNGL9�\HWhL_�NGL\LNG�SQhJUF�TKJMJSL�D�\HWhJ�aHSLSQ9�
aJ\FUF9� sF\FUH]Q9� fQSVJ\`hGQMQ'
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