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n_c`RL� lQMNVRL� oSLfVS_^L� aLhfV� p� VWfVcV� _d� cQRVQS�
qNVcV� RV\LfL� p� PV� MQ]� WQfO� fLRTkQfL� S� gVSQNMXV\� gVrdQ� S�
fQZQP`r� VWQkW`� s`NL � PVcRV\t_XL � RLdjV]f_XL� M� jVZOsV]�
WVRVc_�� lefQsfQQ� PVXVZQf_Q� f_^QcV� p� _Z_� PV^N_� f_^QcV�p�
fQ� dfLQN�V�NV\ � XQ\� jeZ� S�WQ]MNS_NQZOfVMN_�qNVN� `W_S_NQZOu
fe]� Z_WQR� LfLRhV-XV\\`f_MNVS � XNV� ShVW_Z� S� QcV� VXR`u
kQf_Q � XLXVSL� QcV� RVZO� S� RLdcRV\Q� mQf_X_fL�� l_XVcWL� f_�
Vv_w_LZOfLT�MVSQNMXLT�_MNVR_T � fefQ�PQRQM\LNR_SLQ\LT � f_�
\fVcVNV\fLT�   ZQf_f_LfLx� fQ� Vj\VZS_Z_MO� f_� MZVSV\� V�
SMNRQ^Q�aLhfV�M�GQf_fe\�� aLZV�XV\`�_dSQMNfV � ^NV�   dfL\Qu
f_Ne]x� LNL\Lf� UR_cVROQS� p� LfN_MQ\_N� _� PVcRV\t_X� p� jeZ�
VjQdcZLSZQf� 1PV�WR`c_\�WLffe\�p�dLMNRQZQf2� Z_^fV�aLhfV����
HWfLXV� PL\TNO� V� lQMNVRQ� aLhfV� k_SL� MRQW_� `XRL_fwQS� _�
R`MMX_hy� _\T�QcV�p�M�_dSQMNfe\_�VcVSVRXL\_�p� \VkfV�PVMNLu
S_NO�S�VW_f�RTW�M�zLd_fe\�_�B`cL^QSe\���

zLjVNLT� fLW�RV\LfV\ � T� fQ�MNLS_Z�MSVQ]�wQZOr�SVMMVdWLu
f_Q�WfQSf_XVSV]�hRVfVZVc__�MVjeN_]�cRLkWLfMXV]�SV]fe� fL�
{XRL_fQ�� lL� vVfQ� qNV]� ^`WVS_tfV]� SV]fe� T� fL\QRQSLZMT�
PRVMZQW_NO� `^LMN_Q� QSRQQS� S� MVjeN_Th� (9(:-(9/(� cVWVS � _h�
MVNR`Wf_^QMNSV� M� RLdZ_^fe\_� PVZ_N_^QMX_\_� _� SVQffe\_�
M_ZL\_� RL]VfL�� o� VMfVSfeQ� qP_dVWe� RV\LfL� PVMNRVQfe� fL�
WVX`\QfNLZOfV]�VMfVSQ�

gQcVWfT� S�gVSQNMXV\�gVrdQ�fL^_fLrN�PVfQ\fVc`�PR_VNu
XReSLNO�LRh_Se�p�qNVN�Tt_X�BLfWVRe �_d�XVNVRVcV�cZLMfVMNO�
^QRPLQN�MSVQ�   Tx �� [V^QNMT� SQR_NO � ^NV�S�hVWQ�qNVcV�PRVwQMML�
_� Z_^fVMNO� lQMNVRL� aLhfV� j`WQN� VN\eNL� VN� PRVPLcLfW_MNu
MXV]�cRTd_�
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lLMNRVQf_Q� PV^N_� fQ_djQkfVQ� �̀ PVu
RTWV^feh�ZrWQ] � R`XVSVWTt_h�cRLkWLfu
MXV]� SV]fVrA� MVdfLf_Q� MSVQcV� jQMM_Z_T �
vLNLZ_MN_^QMXVQ� VNfVsQf_Q� X� dZ` � jQdu
VN^QNfVQ� VN� SMQcV� VNSRLtQf_Q� _� NTkXLT�
W`sQSfLT�`MNLZVMNOx�
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CRLMfeQ� PR_sZ_� S� fL^LZQ� fV^_�� UVRVWVX� jeZ� jQdZrWQf �
XLX� j`WNV�R`jLfXV\� PRVsZ_MO�PV�QcV� `Z_wL\�_�PQRQ`ZXL\�� Y�
NQPZV]� N_s_fQ� PVjRQh_SLZ_� MVjLX_� _� PV� VXRL_fL\� PVMNRQu
Z_SLZ_A� RLMMNRQZ_SLZ_� XVcV-NV� _Z_� NLX � MNRQZTZ_� PV� hVW`�
WS_kQf_T�SMN`PLSs_h�S�cVRVW�wQPQ]�

g� XLXV]�MNVRVfe�MSQNL� SMN`PLZ_�dLhSLN^_X_ � PQs_Q�Vf_�
_Z_� XVffeQ� _� PVW� ^O_\� fL^LZV\ � p� WVPVWZ_ffV� fQ� jeZV�
_dSQMNfV�f_XV\`y� dLZVk_S�VXfL�NTkQZe\_ � XLX�MNVZQsf_we �
MNLSfT\_ � k_NQZ_� M_WQZ_� PV� WV\L\�� g� fL^LZL� cRLkWLfMXV]�
SV]fe� k_NQZQ]� `jeZV� fL� WVjR`r� NRQNOA� XNV� `sQZ� SVQSLNO �
XVcV�MZ`^L]fV� `j_ZV � L� _feQ� `QhLZ_� fQSQMNO� X`WL� _� fQ�SVRVu
N_Z_MO� SVMSVTM_�� HMNLZ_MO� S� cVRVWXQ� QSRQ_ � fQ� MWQZLSs_Q�
QtQ�MSV]�SejVR�_�k_Ss_Q�PV�PR_Se^XQ �WL� cVRMNO�hVhZVS � WL�
PR_cVRsfT� R`MMX_h�� UVRVWVX� k_Z� SPVZM_Ze � XLX� je� fQ� Seu
PRLMNeSLTMO�_d-PVW�VWQTZL�p�VN�M\Qfe�SZLMN_�WV�M\Qfe�SZLMu
N_ � VN�fLSVWfQf_T�WV�dQ\ZQNRTMQf_T�� lV�RVkWLZ_MO�WQN_ � XLX�
S� jeZeQ� SRQ\QfL � _� PRVMNeQ� MZVSL� ZrjS_� jeZ_� MZesfe� S�
dLP`tQffeh�S_sfQSeh�MLWLh�

DTkX_Q� SRQ\QfL� SePLZ_� fL� WVZr� fQXVcWL� jZLcVPVZ`^u
fVcV� cVRVWXL� YQMQZV � NTk^Q� Q\`� PR_sZVMO � ^Q\� MVMQWf_\�
bVZOsV\`� _� aLZV\`� GLjLdL\ � EZLNVPVZOr� _Z_� WLZOf_\�
ESQRTN_^L\�� CNV� je� f_� PR_sQZ� MrWL� PV-hVdT]MX_� p� jQZeQ �
XRLMfeQ� _Z_� dQZQfeQ � LNL\Lfwe� _Z_� PRVMNV� RLdjV]f_X_� M�
jVZOsV]� WVRVc_ � p� SMQ� Vf_ � VdSQRQSs_Q� _� VjVSs_SQSs_Q �
`h\eZTZ_MO� jQWVSVA� cWQ� `k� c`ZTNO� _� SQMQZ_NOMT � XLX� fQ� S
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YQMQZV}� gL\� bVc� SQZQZ� P_NO� dWQMO� S_fV� _� t`PLNO� fQkfVQ�
WQS_^OQ� \TMV � o� �SQMQZO^LfQ� PV^Q\`-NV� XLdLZ_MO� fQdSLfe\�
cVMNT\� QMZ_�_� fQ�SVQffe\_�SRLcL\_ � NV� `k� f_XLX�fQ�RVSfQ]��
mV]fV]�XVRVSV]�fL�dQZQfV\�VMNRVSQ�XLdLZ_MO�Vf_�_\ �PR_WQRu
k_SLQ\V]� WV� PVRe� `jV]fV]� MXVN_fXV] � NLXV]� ZLMXVSV]�� Y�
XVfwQ�XVfwVS�\VkfV�ZLMXLNO�XVRVS` �L�PVNV\�M~QMNO�QQ�

CLkWe]� NRQN_]� SQMQZO^Lf_f� MV� SRQ\Qf� fQdLPL\TNfeh�
fLdeSLZMT�p�YQMQZVSMX_]��DV�Z_�VN�wLRT�D_sL]sQcV�|ZQXMQT�
PVMN`P_ZV� NLXVQ� RLMPVRTkQf_Q � NV� Z_� VN� YQZ_XVcV� BQNRL�p�
qNVcV� YQMQZVSMX_Q�NV^fV� fQ� dfLZ_�� lV� jeZV�_\� PR_TNfV � ^NV�
wLRO�PVW`\LZ�Vj�_h�cVRVWQfXQ�_�V�f_h�ML\_h �_�MNLZ_�fQjZLcVu
dS`^feQ� aVsX_ � gR`Z_�_�GQ]je�p�YQMQZVSMX_\_�� |�S�MVMQWu
f_h� \QMNQ^XLh� PRVk_SLZ_� PV� PRQ_\`tQMNS`� CLRPe � CLRLM_�
_�UVZ`j_�

oVfL�GLdLRQS_^�YQMQZVSMX_]�k_Z�S�PRVMNVRfV\�X_RP_^u
fV\� WV\Q� fL� UZLSfV]� `Z_wQ� cVRVWXL�� UZLSfLT� `Z_wL� jeZL �
MVjMNSQffV� cVSVRT � `Z_wQ]� BRQVjRLkQfMXV] � XLX� _� oVfL�
GLdLRQS_^� jeZ � fQMV\fQffV � oVfV]� •Z_q]dQRVS_^Q\�� lV�
`PV\_fLf_Q� hR_MN_LfMXVcV� BRQVjRLkQf_T� fQPR_TNfV� WQ]MNu
SVSLZV�fL� fQRSe�SQMQZO^LfMX_\�QSRQT\ �L� fQ`WVjVPRV_dfVM_u
\VQ� €•Z_q]dQRVS_^x� dS`^LZV� fQMVSRQ\QffV� _� VN^LMN_� WLkQ�
WRQ\`^Q � S� NV� SRQ\T� XLX� fQ]NRLZOfVQ�   GLdLRQS_^x� `WVSZQNu
SVRTZV� SMQhA� _� QSRQQS � _� fQQSRQQS � M� XVNVRe\_� `SLkLQ\e]�
oVfL� YQMQZVSMX_]� ^`NO�Z_� fQ�XLkWe]�WQfO�_\QZ�WQZV�S�M_Z`�
dLf_\LQ\VcV�PVZVkQf_T�

o� XVcWL� MPRLs_SLZ� XLXV]-f_j`WO� dLfQ\Vcs_]� ^QZVSQXA�
  |PNQXLRO� YQMQZVSMX_]� cWQ� k_SQN•x� p� VNSQ^LZ_� Q\`A�   ‚fL�
GLdLRQS_^•�mL�fL�UZLSfV] �S�X_RP_^fV\�WV\Qx �

CRLMfeQ� PR_sZ_� S� fL^LZQ� fV^_�� Y� X_RP_^fV\� WV\Q� fL�
UZLSfV]� `Z_wQ � PVdWfQ]� PRVN_S� Vje^fVcV � MQ\OT� P_ZL� ^L]� S�
SQRhfQ]� cVMN_fV] � dL� VSLZOfe\� MNVZV\�� Y� QSRQ]MXV\� WV\Q�
VSLZOfe]� MNVZ� SdL\Qf� PRT\V`cVZOfVcV� jeZ� fVSVSSQWQf_Q\ �
MVSRQ\QffV]� sN`^XV] � VNSQ^LrtQ]� NRQjVSLf_T\� SRQ\Qf_A�
oVfQ� GLdLRQS_^` � cZLSQ� MQ\O_ � NQPQRO� f_XLX� fQSVd\VkfV�
jeZV� � !!"��#$ � SV� cZLSQ� VSLZOfVcV� MNVZL � L� NVZOXV�!��"#$  �
`P_RLTMO� k_SVNV\� S� PVZ`XR`cZe]� VRQhVSe]� XRL] � fL� fVSVu
\VWfV\� MN`ZQ� M� SeMVXV]� MP_fXV]�� YWVjLSVX� X� qNV\` � SQTf_Q�
fVSVcV� SRQ\Qf_� Vt`tLZVMO� _� S� NV\ � ^NV� PVZ_RVSLffe]�VSLZ�
fQ� NVZOXV� Vj~QW_fTZ � fV� _� `RLSf_SLZ� dLMNVZOf_XVS � _� fQ�
jeZV� dL� f_\� �̀ hVdT_fL� WV\L� f_XLXVcV� VMVjVcV� PVZVkQf_TA
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f_XLX_Q� `cZe� fQ� VNcVRLk_SLZ_ � fQ� VjVMLjZ_SLZ_� QcV� VN�
WV\V^LWwQS�� mQ]MNS_NQZOfV � XLXLT� ^`sO� _� VNRekXL� SLRu
SLRMXV]� MNLR_fe}� Y� \_RQ � cWQ� SMQ� ZrW_� ZVc_^QMX_� RLSfe �
f_XNV� fQ� \VkQN� jeNO� RLSfQ]� WR`cVcV�� o� VSLZOfe]� VRQhVSe]�
MNVZ � P`MNO� _� S� fQjVZOsV]� MNQPQf_ � MZ`k_Z� VM`tQMNSZQf_r�
RLSQfMNSL�

lV�MZ`k_Z�Vf�_� fLMetQf_r � _�^LQP_N_r�� Y�MSQRXLrtQ]�
PVSQRhfVMN_� MNVZQsf_we� VNRLkLZMT� SQWQRfe]� MQRQjRTfe]�
ML\VSLR � PR_SQdQffe]� XVcWL-NV� oVfV]�GLdLRQS_^Q\� _d� C_Qu
SL � hR`MNLZOfeQ�SLdV^X_�M�S_sfQSe\ �X_d_ZVSe\�_�XZ`jf_^u
fe\� SLRQfOQ\ � PVdVZV^QffLT� PZQNQfXL� M� \LXVSe\_�XVRkL\_�
_� X_NL]MXVcV� vLRvVRL� jLfV^XL� M� wQZQjfe\� cRQ^_sfe\�
\QWV\�� lL� jLfV^XQ� _dVjRLkQf� jeZ� S� RLd\eNeh� MQReh� NVfLh�
cVZVfVc_]�X_NLQw�M�`WV^XV]�_�MLWXV\ � fL�jQRQc`�PVNVXL�

oVfL�GLdLRQS_^�M_WQZ� dL� MNVZV\ � QcV�kQfL�nR`\L� bVR_u
MVSfL� _� _h�WQN_A� SMQcV� sQMNQRV�� o� X`hLRXL� ƒQfrRL� ShVW_ZL�
_�SehVW_ZL�fQ�dLWQRk_SLTMO�

EL� MNVZV\ � RLMM^_NLffe\� fL� Wrk_f`� \QMN � jeZV� PRVMu
NVRfVy� ZVXN_� M_WTt_h� fQ� MVPR_XLMLZ_MO � _� fQ� SMNRQ^LZ_MO�
XVZQf_� _� PZQ^_�� CLkWe]� M_WQZ� ML\� PV�MQjQ � MV� MSV_\� MNLXLu
fV\� S� R`XQ � _� XLkWe]� cVSVR_Z� MSVQ�� o� cVZVML�WQNQ]� jeZ_� fQ�
RVWfeQ �L�^`k_Q�

p�lQN � PLPL � fLWV�qNV�RQsLNO �p�MXLdLZ�z`S_\ �MNLRs_]�
p�Y�XVfwQ�XVfwVS �M_WQNO�SVN�NLX�p�PRVMNV�jQdVNSQNMNSQffV�

oVfL� GLdLRQS_^� PVkLZ� XR`cZe\_� PZQ^L\_� _� PVNTf`ZMT�
dL� \QWV\�� CLkWe]� RLd � XVcWL� S� cVRVWXQ� M\QfTZLMO� SZLMNO �
z`S_\�dLSVW_Z�NLXV]�RLdcVSVR�

p�l` � \VkQN � Vf_� \_\V�PRV]W`N � p�MXLdLZ� oVfL�GLdLRQu
S_^��p�BRVMXV^LN�

p�CNV� Vf_-NV•� p� SVdT� MQRQjRTfV]� ZVkQ^XV]� S� MNLXLfQ �
MPRVM_Z�bVRT��p�HNX`WL�Ne�dfLQsO � ^NV�qNV�XRLMfeQ•�aVkQN �
\LhfVSwe•�p�Hf�jeMNRV�SdcZTf`Z�fL�gQ\QfL�

p�aLhfVSwe�p� fQN � p�MXLdLZ�gQ\Qf � MRQWf_]��p�aLhfVSu
we�fL�M~QdWQ�

p�g~QdW•� p� oVfL� GLdLRQS_^� fLM\QsZ_SV� Secf`Z� jRVS_�
p�{�\LhfVSwQS•

p�l` � fQ� M~QdW � p� dZV� jRVM_Z� gQ\Qf�� p�gVjRLf_Q�� CLXLT�
RLdf_wL•

p�iMNO� RLdf_wL}� p� S\QMNV� VNwL� VNSQN_Z� z`S_\�� p� DSV]�
aLhfV�V�aLRXMQ�WLkQ�f_XVcWL� fQ�MZehLZ}�DVkQ�\fQ �gNQfOXL

*



zLd_f���� o� Ne� QtQ� M\QQsO� cVSVR_NO � ^NV� Vf� fLMNVTt_]� RQSVu
Zrw_VfQR}

p�l` � XVfQ^fV � p� fLM`P_ZMT� gQ\Qf � p� WZT� NQjT� NVZOXV�
DRVwX_]�RQSVZrw_VfQR �qNVN�WQ\LcVc�

p�|� T� V� aLRXMQ� MZehLZ � p� PR_\_R_NQZOfV� MXLdLZ� oVfL�
GLdLRQS_^��p�l`�_�^NV•

p�YMQ� Vf_� VW_fLXVSeQ � p� PVWZ_SLT� MQjQ� ^LT� S� MNLXLf �
MXLdLZL�zVdL��p�[VNO�je�MXVRQ]�SMQ�qNV�XVf^_ZVMO�

oVfL�GLdLRQS_^ � SNL]fQ�MV^`SMNSVSLSs_]�b`fW` � PVcZTu
WQZ�fL�WV^O�_�MVcZLMfV�PVXL^LZ�cVZVSV]�

p�Hf_� p� VW_fLXVSeQ � p� cZTWT� NSQRWV � dL\QN_Z� bVRT � _�
fQPVfTNfV�jeZV �XVcV�Vf�_\QQN�S�S_W`�p�jRLNOQS�_Z_�XRLMfeh�
M�aLhfV�

p�KNV� Ne� _\QQsO� S� S_W`•� p� VNX_f`Ss_MO� fLdLW � fL� fQu
`WVjf`r� MP_fX`� MN`ZL � MPRVM_Z� z`S_\�� p� KNV� Ne� SVVjtQ�
dfLQsO•

lV� bVRT� fQ� `MPQZ� Vj~TMf_NO� MNLRsQ\`� jRLN` � ^NV� Vf�
_\QQN�S�S_W`�

p�D_hV � WQN_}� p� PR_MZ`s_SLTMO � SMXR_Xf`ZL� nR`\L�
bVR_MVSfL�

gNRQZOjL� PR_jZ_kLZLMO � MNRQZTZ_� `kQ� cWQ-NV� S� RL]VfQ�
RefXL�� oVfL� GLdLRQS_^� vZQc\LN_^fV� PRVNTf`Z� R`X`� X� MQu
RQjRTfV\`� XVZVXVZO^_X` � MNVTSsQ\`� fL� MNVZQ� RTWV\� M� QcV�
MNLXLfV\�� Y� N_s_fQ� SeMVX_]� _� NVfX_]� dS`X� XVZVXVZO^_XL�
PRVdS`^LZ� `W_S_NQZOfV�XRLM_SV�� o�ƒQfrRL � SeN_RLT�R`X_�V�
PQRQWf_X �SVsZL�S�cVMN_f`r�fL�dVS�hVdT_fL�

p�ƒQfrRL � XLX�SMQcWL �p�Sef_\LT�MNLXLf�_d�MQRQjRTfVcV�
PVWMNLXLff_XL� _� PQRQWLSLT� QcV� X`hLRXQ � MXLdLZ� oVfL� GLu
dLRQS_^�� ELjRLS� PVWVZ� PQRQWf_XL� S� ZQS`r� R`X` � ƒQfrRL�
MVVR`W_ZL� fQ^NV� SRVWQ� \QsXL � _� PVWMNLXLff_X� \TcXV�ZQc� fL�
QcV� WfV�� EL� PQRSe\� PVMZQWVSLZ_� PVWMNLXLff_X_� nR`\e�
bVR_MVSfe� _� WQNQ] � dLNQ\� p� PVdVZV^QffLT� PZQNQfXL � XVRk_�
_d� XVNVRV]� jeZ_� SeMePLfe� fL� MLZvQNX`�� BVcRV\eh_SLT�
MVWQRk_\e\� PQRQWf_XL � ƒQfrRL� jQd� PVf`XLf_]� PVsZL� X�
dLMNQXZQffV]� cVRXQ� S� `cZ`� cVMN_fV]� _� PVW� \VZ^LZ_Se\_�
SdcZTWL\_� hVdTQS� jeMNRV� MVjRLZL� MQRQjRV� _� VNN`WLA� MNLR_fu
feQ� X`jX_� WZT� M`jjVNfQcV� S_fL � MVZVfX`� S� vVR\Q� ZQjQWT �
XR`cZ`r� MLhLRf_w` � jZrWV� WZT� hLZe� _� hLf`XLZOfe]� MQ\_-�
MSQ^f_X�� BQRQWf_X� f_dXV� PRVS_M � NQPQRO� X`hLRXL� WQRkLZL�
QcV�VjQ_\_�R`XL\_�

)(



p�gP`MXL]MT � ƒQfrRL � p� MXLdLZL� nR`\L� bVR_MVSfL�� p�
g\VNR_ � fQ�MPVNXf_MO�

DVZXf`S� PZQ^V\�WSQRO � X`hLRXL�MP`MN_ZLMO�PV�ZQMNf_wQ�
fL�PQRSe]�qNLk � L�PVNV\�S�PVWSLZ � S�PVcRQj�� DL\ � PVW�jV^Vfu
XV\� M� \V^Qfe\_� TjZVXL\_ � `MNRVQf� jeZ� NL]f_X � RLdfeQ�
wQffeQ�_�PL\TNfeQ�SQt_we�hRLf_Z_MO�S�NV\�NL]f_XQ�� D`WL �
S� dQ\ZTf`r� fVR` � ƒQfrRL� SeMePLZL� MVWQRk_\VQ� MSVQcV�
PQRQWf_XL�� HfL� SeMePLZL� jQRQkfV � MVcf`Ss_MO� S� PVTMQ �
`P_RLTMO�NTkQZe\�jLjO_\�dLWV\�S�MWS_f`Ne]�MV�MSVQcV�\QMNL�
jV^VfVX�� KQRfeQ� dQ\ZTfeQ� MNQfX_� NL]f_XL� fQSVdSRLN_\V�
PVcZVtLZ_ � cLM_Z_� MQRQjRTfeQ� SMhZ_Pe� \QNLZZL�� zLdRLSfTS�
MZVkQffVQ �ƒQfrRL�MjQcLZL�fLSQRh�_�PR_NLt_ZL�ML\VSLR�

bQd� SeMVXVcV� ML\VSLRL� _� dVZV^QfV]� PZQNQfX_ � M� XVRkLu
\_ � fQjRQkfV� fLSLZQffe\_� fL� \TN`r� MLZvQNX` � _� cVZe\_�
MNLXLfL\_� jQd�ZVkQ^QX� VSLZOfe]� PVZ_RVSLffe]� MNVZ� VRQhVu
SVcV�WQRQSL�MNLZ�PVhVk�fL�Vjt_PLffVcV�PLSZ_fL�

p�|� XVZVXVZO^_X}� p� MPVhSLN_ZLMO� nR`\L� bVR_MVSfL�� p�
CVZVXVZO^_X�dLjeZ_}

p�|h� WL � p� MXLdLZ� oVfL� GLdLRQS_^� _� M`f`Z� MQRQjRTfe]�
XVZVXVZO^_X�S�XLR\Lf�P_WkLXL�

od�PLSZ_fOQcV�hSVMNL�SeWQRf`Z_�PVMZQWfQQ�PQRV�

YQtQMNSQffVQ� WVXLdLNQZOMNSV� fLMN`P_SsQcV� fVSVcV�
SRQ\Qf_� p� VRQhVSe]� MNVZ� PVTS_ZMT� S� WV\Q� YQMQZVSMX_h� fQ�
S^QRL� _� fQ� NRQNOQcV� WfT�� lVSVQ� SRQ\T� fLXLN_ZV� fL� cVRVW�
YQMQZV� dLWVZcV� WV� cRLkWLfMXV]� SV]fe� _� RQSVZrw__� p� S� MLu
\V\� fL^LZQ�SNVRVcV�WQMTN_ZQN_T� SQXL � dL� cVW-WR`cV]�WV�NVcV �
XLX� `WLR_Z_� P`sX_� fL� R`MMXV\� ELPLWfV\� vRVfNQ� PQRSV]�
\_RVSV]� SV]fe�� oVfL� YQMQZVSMX_]� SMNRQN_Z� fVSVQ� SRQ\T�
QMZ_� _� fQ� M� RLMPLhf`Ne\_� Vj~TN_T\_ � NV� SPVZfQ� jZLcVkQZLu
NQZOfV�� o� dL� SeP_MLffe]� _d� YLRsLSe� jQd`cVZOfe]� MNVZ�
`MQZ_MO� `kQ� fQ� oVfL� •Z_q]dQRVS_^� M�nR`\V]� bVR`hVSfV]�p�
fV� nR`\L� bVR_MVSfL� _� oVfL� GLdLRQS_^�� •Z_q]dQRVS_^� M�
bVR`hVSfV]�dWQMO�jeZ_�PRVMNV�fQ�X�\QMN`�

aQfTZ_MO� _\QfL � WQXVRLw__� p� RLdfVQ� \QfTZVMO� _� \fVu
cVQ�� bVcLNe]� _� VjRLdVSLffe]� vLR\LwQSN� oVfL� YQMQZVSMX_]�
`dfLZ� S� VW_f� PRQXRLMfe]� WQfO � ^NV� Vf� p� _fNQZZ_cQfN��
{MZesLZ� Vf� qN`� PR_TNf`r� fVSVMNO� VN� PR_QdkQcV� MVw_LZ-�
RQSVZrw_VfQRL� E`M\LfL � TS_SsQcVMT� _d� C_QSL� M� RQXV\QfWLu
NQZOfe\� P_MO\V\� VN� WVXNVRL� •PsNQ]fL� _� PVPRVM_SsQcVMT

))



PQRQfV^QSLNO�� HN� ML\VcV� qNVcV� MZVSL� p� €_fNQZZ_cQfNx� p�
PVPLh_SLZV� LfN_PRLS_NQZOMNSQffe\� j`fNV\� _� MVw_LZ-RQ-�
SVZrw_VffV]� MNRQZOjV] � _� oVfL� GLdLRQS_^� jeZ� PR_TNfV�
SdSVZfVSLfA� j`fNVSLNO� _� MNRQZTNO� Vf� fQ� MVj_RLZMT � fV� M^_u
NLZ � ^NV� PVRL� `kQ� \LN`sXQ-zVMM__� MX_f`NO� wLRT� _� `MNLfVu
S_NO� XLX`r-f_j`WO� MPRLSQWZ_S`r� RQMP`jZ_X` � cWQ� QSRQ_�
PVZ`^_Z_� je� RLSfeQ�PRLSL� M�WR`c_\_�ZrWO\_�� HWfLXV�XVcWL�
NVN� kQ� VMSQWV\ZQffe]� E`M\Lf� VPRQWQZ_Z� WV^X`� sL\QML�
nR`\`� bVR_MVSf`� XLX� _fNQZZ_cQfNf`r� kQft_f` � SdSVZfVu
SLffe]� YQMQZVSMX_]� _MPeNLZ� `XVZ� RQSfVMN_�� lV�p�M\VZ^LZA�
fVSVQ� SRQ\T � XLX� S_WfV � fQMZV�M�MVjVr� fQ\LZV� fQVk_WLffVMu
NQ]���� BRVtLTMO� fL`NRV � E`M\Lf� PVPRVM_Z� WQfQc� €WZT� f`kW�
RQSVZrw__x ��YQMQZVSMX_]�WLZ�

YMXVRQ�PVMZQ�fL^LZL�PQRSV]�\_RVSV]�SV]fe�SQRf`ZMT�_d�
GVfWVfL� MNLRs_]� Mef� z`S_\� p� SMQ� NLXV]� kQ� jZ_dVR`X_] �
fQMXZLWfe]� _� M`\LNVsfe]�� zVW_NQZ_� jeZ_� fQ� S� SVMNVRcQA�
S\QMNV� NVcV� ^NVje� PQRQM_WQNO� SV]f`� S� |fcZ__ � S� `f_SQRM_u
NQNQ � Mef � fQ� MPRVMTMO � PVkLZVSLZ� S� PR_vRVfNVSVQ� YQMQZV��
BRVPLZ_�WSL�cVWL� `^QfOT�cVRfV\`�WQZ` �WL�_�WQfQkX_�PRVPLu
Z_�� lV� z`S_\� NL_fMNSQffV� t`R_ZMT � RLd\Lh_SLZ� R`XL\_� _�
j`jf_Z � ^NV� `^QjL� f_X`WL� fQ� `]WQN � L�M`WOjL�zVMM__�RQsLQNu
MT�� oVfL� GLdLRQS_^� PVZLcLZ � ^NV� M`WOjL� zVMM__� XLX-f_j`WO�
RQs_NMT� _� jQd� `^LMN_T� z`S_\L � fV� Mef� VjS_fTZ� VNwL� S�
PVZ_N_^QMXV]� jZ_dVR`XVMN_� _� MePLZ� w_NLNL\_� _d� aLRXML �
PRQ_\`tQMNSQffV� PV-LfcZ_]MX_�� nR`\L� bVR_MVSfL� SdWehLu
ZLA�WLMN�bVc �SMQ�VjV]WQNMT �dLNV�WQNV^XL�Se`^_ZMT�_fVMNRLfu
fV\`� TdeX`�� |� z`S_\� RLMPLXVSLZ� dLcRLf_^fe]� M`fW`X� M�
Xf_cL\_� _ � ZQkL� M�PLP_RVMV]�S�MLW` � S�sQdZVfcQ � PV^_NeSLZ�
wQZe\_�WfT\_��mV\Lsf_\�Vf� Xf_c�MSV_h� fQ�WLSLZ � M� jRLNOTu
\_� PRV^_NLffe\� fQ� WQZ_ZMT � NVZOXV� SVR^Z_SV� _� MSeMVXL�
MPVR_Z�_fVcWL�M�gQ\QfV\ � MRQWf_\ �V�MVw_LZOfV]�MPRLSQWZ_u
SVMN_�� bVRT� X� qN_\� MPVRL\� fQ�WVP`MXLZMT� PV� \VZVWVMN_�ZQN �
MNLRsLT� _d� SMQh� WQNQ]� zVdL� p� PV� MX`WVMN_� `\L� _� MVSQRsQfu
fV\`�fQkQZLf_r�dVRXV�SM\LNR_SLNOMT�S�j`W`tQQ�

C� VMQf_�SMQ�MPRLSQWZ_SeQ�Xf_kX_� jeZ_�PRV^_NLfe � z`u
S_\�PQRQjRLZMT�_d�MLWL�S�MSVr�XV\fLN`�_�SdTZMT�dL� _d`^Qf_Q�
MVSRQ\QffVcV� _MX`MMNSL�� oVfL� GLdLRQS_^� NVZOXV� SdWehLZ �
VPZL^_SLT� M^QNL� _d� X_QSMXVcV� Xf_kfVcV� \LcLd_fLA� fVSVQ�
`SZQ^Qf_Q� MefL� NRQjVSLZV� MRQWMNS � _� fQ\LZeh�� BVNV\ � XLX�
RQd`ZONLN� _d`^Qf_T � PV� PV^NQ�MNLZ_�PR_hVW_NO�RQPRVW`Xw__

)'



XLRN_f � fQXVNVReQ� S� RL\Lh�� ƒQZLT� `cVW_NO� Mef` � oVfL�
GLdLRQS_^� X`P_Z� PV�MZ`^Lr� P_MLff`r� \LMZTfe\_� XRLMXL\_�
XLRN_f`A� MNLRe]� QSRQ]� M� dL\Q^LNQZOfV� fLR_MVSLffV]� jVRVu
WV]� NR`j_N� S� sVvLR�� ƒQfrRL� SXVZVN_ZL� cSVdWO � XLRN_fL�
dLfTZL� MSVQ� \QMNV� fL� MNQfQ� S� cVMN_fV]�� EL� VjQWV\� z`S_\�
_dWLZ_�_�SjZ_d_�PR_W_R^_SV�_MMZQWVSLZ�PVX`PX`�_�PVXR_S_Z�
c j̀e�

p�lQ� fRLS_NMT•�p�M� NQfOr� Vj_We� S� cVZVMQ�MPRVM_Z� oVfL�
GLdLRQS_^��p�KNV-f_j`WO�fQ�NLX•

p�De� NVZOXV� PVM\VNR_ � XLXLT� jVRVWL}� p� PVMVSQNVSLZL�
nR`\L� bVR_MVSfL�� p� CLkWe]� SVZVMVX� \VkfV� MVM^_NLNO�� o�
cZLdL�XLX�k_SeQ�

p�•NV� V^QfO� SLkfV � p� Mf_MhVW_NQZOfV� `M\Qhf`ZMT� z`u
S_\��p�lV�\fQ�qNV�fQ�fRLS_NMT�

KQRQd� fQMXVZOXV�WfQ]� fL� QSRQ]MXVcV�MNLR_XL� M� sVvLRV\�
cZTWQZL� M� PRVN_SVPVZVkfV]� MNQfe� mQSL� aLR_T� M� \LZQfOX_\�
o_M`MV\� fL�R`XLh�� YV]WT�S�cVMN_f`r � oVfL�GLdLRQS_^�VMNVZu
jQfQZ�

p�CNV�qNV� PVSQM_Z� MrWL•�p�MPRVM_Z� oVfL�GLdLRQS_^ � fQ�
PVWhVWT�X�_XVfQ�jZ_dXV�

p�„ � p� MXLdLZ� z`S_\�� p� CRLM_SV � PRLSWL•� HMVjQffV� SVN�
qNVN�LRhLfcQZ�M�NR`jV]�S�SQRhfQ\�`cZ`�

p�YefQM_� qNV� VNMrWL � z`S_\ � p� fQ� WS_cLTMO� M� \QMNL �
MXLdLZ�oVfL�GLdLRQS_^�

p�lV� qNV� kQ� PRV_dSQWQf_Q� _MX`MMNSL � PLPL}� p� M� WVMLWV]�
SVMXZ_Xf`Z�z`S_\��p�lQ`kQZ_�Ne�fQ�PVf_\LQsO•

p�iMZ_�je�NSV]�WQW�•Z_q]dQR�`S_WQZ�qNV �Vf�PQRQSQRf`Zu
MT�je�S�\Vc_ZQ �p�NTc`^_\�cVZVMV\�MXLdLZ�oVfL�GLdLRQS_^�

p�mQW`sXL� jeZ� SQR`rt_] � L� \e � MZLSL� bVc` � fQN � p�
SVdRLd_Z�z`S_\��p�o�SRQ\QfL�NQPQRO �PLPL �WR`c_Q}

p�YefQM_�qNV �p�PVSNVR_Z�YQMQZVSMX_]��p�gQ]^LM�
mQ\VfMNRLN_SfV� WS_f`S� MN`ZV\ � z`S_\� PVWfTZMT� _d-dL

MNVZL�_�MfTZ�_XVf`�M�cSVdWT�
p�[VRVsV � p� MXLdLZ� z`S_\�� p� DVcWL� VfL� j`WQN� S_MQNO� S�

\VQ]�XV\fLNQ�
HNQw�\VZ^LZ�
gN`^L� XLjZ`XL\_ � z`S_\� PRVsQZ� X� MQjQ� _� PVMNLS_Z�

_XVf`�S�`cVZ �Z_XV\�X�MNQfQ�
EL� VjQWV\� X� qNV]� NQ\Q� fQ� SVdSRLtLZ_MO � QZ_� \VZ^L � fQ�

cZTWT� WR`c� fL� WR`cL�� ƒQfrRL � Vj\VNLS� M_RVNZ_Se]� cSVdWO

)C



PVWVZV\� PQRQWf_XL � RLMXL^LZL� QcV� _� SeWQRf`ZL� _d� MNQfe��
HfL � PVhVkQ � NVkQ� M^_NLZL � ^NV� hR_MN_LfMXV]� _XVfQ� fQ�
\QMNV�S�QSRQ]MXV\�WV\Q�

|� MNLR_X� M� sVvLRV\� VMNLZMT � X� fQ\`� PR_SeXZ_� _� fQ�
dL\Q^LZ_�QcV�

zQ^O�PV]WQN�V�dLjVRLh�
ELjVR� p� qNV� SVZf`rtQQ� SVMPV\_fLf_Q� V� fQPR_MN`Pfeh�

XRQPVMNfeh� MNQfLh � NVZOXV� VXR`kLQN� Vf� fQ� XRQPVMNO� _� fQ�
dL\VX � L�p�WV\VX�� o� fQ�jeZV�f_XVcWL�fQPR_MN`Pfeh�MNQf �XLX�
_� fQPR_MN`Pfeh� dLjVRVS� fQN�� |� QMNOA� SeMVX_Q� _� PVf_kQ �
cZ`h_Q� _� RLdRQkQffeQ � M� NVR^Lt_\� ^LMNVXVZV\� _Z_� ^`c`fu
fe\_� P_XL\_ � _Z_� PVMePLffeQ� PV� cRQjfr� j_Ne\� MNQXZV\ �
_Z_� VP`NLffeQ� XVZr^Q]� PRVSVZVXV]�� ELjVR� SMQZTQN� S� MSVQcV�
SZLWQZOwL� ^`SMNSV� jQdVPLMfVMN_� _� `MPVXVQffVMN_� p� hVNT�
f_XNV � S� M`tfVMN_ � fQ� MVj_RLQNMT� qNVcV� ML\VcV� SZLWQZOwL�
sN`R\VSLNO � RLdSQ� ^NV� ^`kLT� XVdL� dLjRQWQN� S� QcV� h_ZeQ�
SZLWQf_T�� ELjVR� p� qNV� SQtQMNSQffLT� VcVRVWXL� MVjMNSQffVcV�
€Tx  � MVjMNSQffVcV}� ELjVR� p� M_\SVZ� fQR`s_\V]� MVjMNSQfu
fVMN_��ELjVR�p�qNV�dfL^_NA�   gNV]}�•NV�p�fQ�NSVQ}�•NV�\VQ}x

lV�fQN�fL�MSQNQ�f_^QcV�fQR`s_\VcV�
URLkWLfMXLT� SV]fL� MVXR`s_ZL� \fVc_Q� PVfTN_T � XLdLSu

s_QMT� fQdejZQ\e\_��YMQ�PRQkf_Q�PRQWMNLSZQf_T� PVZQNQZ_�X�
^QRN`�� GrW_� fL� W_SV� ZQcXV� `MSL_SLZ_� fVS`r� RQLZOfVMNO�� o�
XVcWL� PR_sZL� PVRL� dLt_tLNOMT� RLW_� MPLMQf_T� k_df_ � SQ-�
MQZO^LfQ� VNfrWO� fQ� MNLZ_� NRLN_NO� SRQ\T� fL� `XRQPZQf_Q�
MSV_h� dLjVRVS � fV� jeMNRQfOXV� _h� RLdVjRLZ_� _� RLdfQMZ_ �
^NVje� `WVjfQQ� _� jQMPRQPTNMNSQffQ]� jeZV� jQkLNO�� BVNV\`�
^NV�jQcMNSV�p�qNV�ML\VQ�PRVMNVQ�MRQWMNSV�dLt_Ne�

bQkLZ_� VN� XRLMfeh� _� jQZeh � VN� \LhfVSwQS� _� VN� cR_-�
cVROQSwQS � VN� ML\VMN_]f_XVS � VN� M`\LMsQWsQ]� aLR`MOX_� _�
jQsQfVcV� YLMOX_ � RLdc`Z_SLSsQcV� S� RewLRMX_h�WVMPQhLh� _� S�
ZLN`ffV]� XVRVfQ� fL� jR_NV]� jLsXQ�� BVc`ZTS� _� VNWVhf`S� S�
cVRVWXQ � dLhSLN^_X_� `hVW_Z_� WLZOsQ� PV� MSV_\� WQZL\ � L�
k_NQZ_� SVdSRLtLZ_MO � PVNV\`� ^NV�WQSLNOMT� _\� jeZV� fQX`WL �
WL� _� PR_PRTNLffVQ�WVjR_sXV�WQRkLZV� XRQPXV � fQ� PVdSVZTZV�
`jQkLNO�WLZQXV�

YQMQZVSMX_Q� jQkLZ_� fQ� XLkWe]� RLd�� HN� jQd`\feh� YLMOu
X_� M� aLR`MOXV]� Vf_� jQkLZ_� _� VN�LNL\LfL� UR_cVROQSL � fL^_u
fLSsQcV� MSV]� j`]fe]� VNWeh� M� QSRQ]MXVcV� PVcRV\L�� mR`c_Q

)D



NVkQ� cRV\_Z_� _� cRLj_Z_ � fV� PVMPQsfV� _� M� VcZTWXV]� p� WV�
PVTSZQf_T� XV\LfW_RVS�� |� S� WV\Q� LPNQXLRT� YQMQZVSMXVcV� p�
VWfV\� _d� Z`^s_h� WV\VS� cVRVWXL� p� XV\LfW_Re� PVTSZTZ_MO�
fQPRQ\QffV� _� MNLfVS_Z_MO� NL\� fL� PVMNV]�� g� qN_\_� ZrWO\_�
\VkfV� jeZV�WVcVSVR_NOMT� _�WLkQ� fL]N_� �̀ f_h� dLt_N`�� g_WT�
dL� VRQhVSe\�MNVZV\ � Vf_�MV^`SMNSQffV�PVXL^_SLZ_�cVZVSL\_�
_� RLMM`kWLZ_� V� PRQSRLNfVMNTh� cRLkWLfMXV]� SV]fe � V� MPRLu
SQWZ_SVMN_�XZLMMVSV]� jVROje�_Z_�kQ�V�MSTNVMN_� \VfLRh_^QMu
XV]� SZLMN_�� URLj_Z_� _� cRV\_Z_� f_kf_Q� ^_fe � fQ� RLMM`ku
WLSs_Q�� •N_� jeZ_� VW_fLXVSV�MNRLsfe � fQdLS_M_\V�VN� wSQNL�
_h� dfL\Qf_� _� PVZ_N_^QMX_h� wQZQ]� XV\LfWVSLf_T���� lV� _�
PVP_SLT� ^L]� M� fL^LZOMNSV\ � oVfL� GLdLRQS_^� fQ� PVMeZLZ�
ƒQfrR`�Sf_d �S�PVWSLZ �dL�MNVZVSe\�MQRQjRV\�

CRLMfeQ� RLdjV]f_^LZ_� fQ� h`kQ� jQZeh�� YMZ`s_SLTMO� S�
PR_jZ_kLrt`rMT� MV� MNVRVfe� RefXL� MNRQZOj` � YQMQZVSMX_]�
NVMXZ_SV� kWLZ� PR_hVWL� XRLMfVcV� fL^LZOf_XL � \VkQN � WLkQ�
QSRQT�� Hf� SWR`c�PV]\LZ� MQjT� fL� \eMZ_ � ^NV�SVN�NLX � cVSVRTN �
kW`N� LRQMNLA� MXVRQ]� je� PR_sZ_ � _� P`MNO� XVf^_NMT� qNV� PRVu
XZTNVQ� Vk_WLf_Q���� YVsZL � ZQcXV� MN`PLT � ƒQfrRL� M� ^QRfe\�
q\LZ_RVSLffe\�^L]f_XV\�SdL\Qf�PR_PRTNLffVcV�ML\VSLRL�

p�lLZQ]�\fQ �p�MXLdLZ�z`S_\ �PR_WS_cLT�MNLXLf�
p�|� PV^Q\`� Ne � MVjMNSQffV � `SQRQf � ^NV� qNV� XRLMfeQ•� p�

MPRVM_Z� oVfL� GLdLRQS_^ � cZTWT � XLX� z`S_\ � PVWQRkLS� V^X_�
fLW�We\Tt_\MT� ^LQ\ � PRVN_RLQN�Z_fde� XRLQsXV\� MLZvQNX_��
p�E_\V]�SVf�NVkQ� cVSVR_Z_A�   XRLMfeQ � XRLMfeQ}x� |�PR_sZ_�
dQZQfeQ��| � z`S_\•

p�CLXLT� NQjQ� RLdf_wL � PLPL•� p� j`RXf`Z� S� MSV]� MNLXLf�
\VZVWV]�bVRT��p�lLWV�Z_jV�jQkLNO �Z_jV�fLPLWLNO�

p�YVN�fVSe]�MNRLNQc}�p�M~TdS_Z�oVfL�GLdLRQS_^��p� lLWV�
dfLNO �XNV�qNV � ^NVje�PVWcVNVS_NOMT�

p�lLPLWLNO�p�qNV�fQ�QSRQ]MXVQ�dLfTN_Q �p�Vj~TS_ZL�nR`-�
\L�bVR_MVSfL � fV�fL�QQ�RQPZ_X`�f_XNV�fQ�VjRLN_Z�Sf_\Lf_T�

p�„� SL\� cVSVRr � ^NV�qNV� XRLMfeQ}� p� fLWQS�V^X_� _�MNRVcV�
cZTWT � MXLdLZ� z`S_\�� p� Y^QRL� dWQMO� jeZ_� _h� ZrW_ � PR_M\LNu
R_SLZ_MO�� p� Hf� MVt`R_Z� cZLdL� PVW� V^XL\_ � MZVSfV� ScZTWeu
SLTMO� S� NV � ^NV� WR`c_\� jeZV� fQPR_\QNfV � _� PRVWVZkLZA� p� „�
PVSNVRTr�QtQ�_�QtQ�RLdA�fLWV�RQsLNO}

p�iMZ_� qNV� XRLMfeQ � \e� fQ� jQk_\ � p� MXLdLZL� nR`\L�
bVR_MVSfL � fV� _� fL� qNVN� RLd� fL� fQQ� f_XNV�_� fQ� SdcZTf`Z � XLX�
j`WNV�VfL�M_WQZL�\VZ^L � fQ�VNXReSLT�RNL�

)E



p�l`� _� RQsL]}� p� \QZOXV\� SdcZTf`S� fL� jRLNL � MXLdLZ�
gQ\Qf�� p� EL� MQjT� RQsL]�� |� WR`c_Q� ML\_� V� MQjQ� PVdLjVu
NTNMT�

p�CNV� kQ� qNV� p� WR`c_Q•� p� M� SedVSV\� MPRVM_Z� z`S_\�� p�
De � fLPR_\QR•

p�lLPR_\QR � T}� p� sZQPf`S� ZLWVfOr� PV� MNVZ` � MXLdLZ�
bVRT��p�[SLN_N}� lLWVQZV}

p�mL� Ne� PRVMNV�MVw_LZ-fQWVfVMVX � p�VN\Lhf`ZMT � XLX�VN�
\`h_ �z`S_\��p�gVPZ_�SeNR_ �PVNV\�RQsL]�

p�lL\� fLWV� jeZV� QhLNO� S� BLZQMN_f`� M� WTWQ]� GQSV] � p�
SWR`c�SVsZL�S�RLdcVSVR�zVdL �_�jRLNOT�`W_SZQffV�dL\VZ^LZ_ �
cZTWT� fL�MQMNR`�p�XLX�j`WNV�VfL�jeZL� fQ\V]�_�SVN�VjRQZL�WLR�
RQ^_�

p�KNV� qNV� M� NVjV] � MQMNR_^XL•� p� MPRVM_Z � fLXVfQw � z`u
S_\�� p� BR_� ^Q\� N`N� BLZQMN_fL•� mTWT� GQSL� jeZ� vLfLN_X �
RLdSQ�Ne�fQ�dfLQsO���

p�aV]� jRLN�p�hVRVs_]� QSRQ]}� p�RVSfV�PRV_dfQMZL� nR`-�
\L� bVR_MVSfL�� p� o� WQSV^XL� cVSVR_N� PRLSW`A� hVRVs_Q� QSRQ_�
WVZkfe�jQkLNO�S�BLZQMN_f` �L�fQ�S�iXLNQR_fVMZLS�

p�DL\� NQPZV � p� cZTWT� Sf_d � N_hV� MXLdLZL� zVdL � p� _� fQN�
qN_h�MNRLsfeh�cVQS�

p�UV_� QMNO� SQdWQ}� p� fL_cRLffV� MNRVcV� PVPRLS_Z� bVRT�� p�
CLX�_�QSRQ_�

p�EL\VZ^_}� p� PR_XR_Xf`ZL� nR`\L� bVR_MVSfL�� p� DSVT�
MQMNRL� PVsZL� je� NL\� PVW� h`Pq�M�PVRTWV^fe\� ^QZVSQXV\ � _� T�
fLXVfQw�wLwXLZL�je�\V_h�Sf`XVS�

YVsZL� ƒQfrRL � PVMNVTZL � MZVk_S� R`X_� fL� k_SVNQ � PVW�
PQRQWf_XV\�

p�CVSQR�fQMN_ � ‚fL�GLdLRQS_^•�p�MPRVM_ZL�ƒQfrRL��p�|�
NV�MQ]^LM�PR_W`N���

p�|}� p� \Lhf`Z� R`XV]� YQMQZVSMX_] � _� XVZVXVZO^_X� PR_u
cZ`sQffV� jRTXf`Z� S� XLR\LfQ� QcV� P_WkLXL�� p� lQMN_� Sf_d �
fQMN_�SSQRh����lQ�fLWV�

UWQ-NV� MVSMQ\� RTWV\� dLMN`^LZ� P`ZQ\QN� _� XLX� j`WNV� cRLu
fLNL�RLdVRSLZLMO�

p�KNV� qNV� Vf_�MQcVWfT����p� fQWV`\QffV�PVSQZ� cVZVSVr�VN�
PZQ^L�X�PZQ^`�oVfL�GLdLRQS_^�

p�•NV� SMQ� NSV_� WR`kX_}� p�VjVRVNTMO� X� gQ\Qf` � dZV� MXLu
dLZ� z`S_\�� p�   |fLRh_T�p� \LNO� PVRTWXL}x� YVN�NQjQ� PVRTWVXA�
_d�P`ZQ\QNL���

)F



p�|� NSV_� WR`kX_� p� _d� RVcLNX_ � ^NV� Z_•� p� VcRedf`ZMT�
gQ\Qf�

p�ƒQfrRL � PRVSQRONQ�MNLSf_ �p�`XLdLZ�oVfL�GLdLRQS_^�
p�Yf_d`�SMQ�dLXReNV•

p�lLWV� jeZV� SMQ-NLX_� MfQMN_� XVSQR � p� MXLdLZL� nR`\L�
bVR_MVSfL�

p�CNV� SVVjtQ� MXLdLZ � p� fLPVR_MNV� PRVWVZkLZ� gQ\Qf � p�
^NV�_\QffV�jVZOsQS_X_�p�qNV�RQSVZrw_T•�bVZOsQS_X_�p�qNV�
fVSLT� SZLMNO � fVSe]� wLRO}� Hf_� `� fLRVWL� hVNO� RLd� MPRVM_Z_ �
^QcV�Vf�hV^QN•

p�lLRVW}� p� RLdSQZL� R`X_� fLW� MNVZV\� nR`\L� bVR_MVSfL�
p� •NV� ^NV� p� #� % � fLRVW � gQ\L•� EL^Q\� NQjQ� ZQdNO� S� ^`k_Q�
WQZL•

p�aLRX\Lfe� cVRTN �p�SQRf`Ss_MO � WVZVk_ZL�ƒQfrRL��p�
g\VNRQNO�Lk�MNRLsfV���

aLRX\Lf � SZLWQZQw� XVkQSQffV]� vLjR_^X_ � k_Z� S� Seu
MVXV\�WQRQSTffV\�WV\Q�fL_MXVMVX�VN�YQMQZVSMX_h�

p�aVkQN � MZ`^L]fV � p� fQ`SQRQffV� PRQWPVZVk_Z� oVfL�
GLdLRQS_^��p�BRVMNV�PVkLR���

lV�f_XNV�qNV\`�PRQWPVZVkQf_r�fQ�PVSQR_Z�
p�BV]W`� PVcZTk` � p� PVWfTSs_MO� _d-dL� MNVZL � MXLdLZ�

z`S_\�
p�DQjT� kQ� `jOrN}� p� PR_k_\LT� X`ZL^X_� X� S_MXL\ � MXLu

dLZL� nR`\L� bVR_MVSfL�� p� BVWVkW_ � PVXL� Vf_� PQRQMNLf`N�� o�
NQ\fV}�C`WL�Ne�PV]WQsO•

p�EL]W`� X� FfL]WQR\Lf` � p� MXLdLZ� z`S_\�� p�Hf-NV� WVZu
kQf�dfLNO��GVk_MO�MPLNO � \L\L�

p�„� NVkQ� Se]W` � p� PVWfTZMT� _� gQ\Qf�� p� Ye� fQ� SVZf`]u
NQMO�

bVRT � SVRVSLNV� cZTWT � SeMXVZOdf`Z�MZQWV\� dL� jRLNOT\_��
aZLWs_]� bVRT� M^_NLZMT� S� MQ\OQ� \LZQfOX_\ � fL� fQcV� QtQ�
PVXR_X_SLZ_�PV�MNLRV]�PL\TN_�

p�lLWV� jeZV� jQkLNO � p� cZTWT� fL� dLNSVR_Ss`rMT� WSQRO �
MXLdLZL� nR`\L� bVR_MVSfL�� p�DQPQRO� `kQ� fQZOdT���� zVdL � _W_�
MPRT^OMT�

Yf_d`� MN`Xf`ZL� WSQRO� ^QRfVcV� hVWL � SQW`tQcV� S� MLW � _�
ƒQfrRL� PVjQkLZL� dLP_RLNO�dL� jRLNOT\_�� |� jRLNOT � VNV]WT�X�
WQRQSOT\ �VMNLfVS_Z_MO �PRQkWQ�^Q\�RLdV]N_MO�

p�EfL^_N � RQs_Z•� p� PV\VZ^LS � fLM\QsZ_SV� MPRVM_Z�
gQ\Qf��p�mVkWLZMT�MSV_h•

)A



-„ -NV� SQRf`MO � L� Ne� SVN� hVNO� je� PVPRVtLZMT � p� z`S_\�
PVSQZ�cVZVSVr�S�MNVRVf`�WV\L��p�De�SQWO�`hVW_sO•�bQk_sO•

p�{hVk` � p�X_Sf`Z� gQ\Qf�� p� lQ� hV^` � ^NVje�NSV_� XRLMu
feQ�`NLt_Z_�\QfT �XLX�\QsVX�M�dQRfV\ �X�MQjQ�fL�\QZOf_w`�

p�bVZOsQS_X_� jQR`N� NVZOXV� WVjRVSVZOwQS � p� PVPRLS_S�
V^X_ �MXLdLZ�z`S_\�

p�BZVhV�dfLQsO}�p�SVdRLd_Z�gQ\Qf��p�YMQh�Vf_�hSLNLrN �
WV�XVcV�R`X_�WVNTf`NMT�

p�|� Ne� ^NV•}� p� VjQRf`ZMT� z`S_\� X� MNVTtQ\`� PVVWLZO�
bVRQ��p�|�f` � \LRs�WV\V]}

p�iMZ_� gQ\QfL� Vf_� SVdO\`N � NLX� \QfT� p� PVWLSfV � p� fQ�
PVWhVWT � MXLdLZ� bVRT�� p� mLSL]� WVcVSVR_\MT � z`SLA� WR`c� S�
WR`cL�fQ�MNRQZTNO}�p�o�VNMN`P_Z�fL�sLc�

p�bVRT � Ne� X`WL•� p� sQPVNV\� PV^N_ � cVRQMNfV� MPRVM_Z�
gQ\Qf��p�oW_�MV�\fV]}

p�|� \fQ�S�WR`c`r�MNVRVf`}�p�WVfQMZVMO�_d-dL�WQRQSOQS � _�
dLhR`MNQZ_�SQNX_�PVW�fVcL\_�`hVWTtQcV�

p�G`^sQ� j� SdTZ_� QcV���� p� z`S_\� MkLZ� X`ZLX_ � RLdkLZ �
`RVf_Z�R`X_�SWVZO�NQZL��p�BVMZ`sL]-XL �gQ\L}

lV�fQ�jeZV�`kQ�_�gQ\QfL�
z`S_\� M`f`Z� R`X_� S� XLR\Lfe� jRrX � PVQk_ZMT� _� dLsLu

cLZ �PR_c_jLTMO�PVW�SQNST\_�TjZVfO�_�MZ_S�

EL� MNVZV\� VMNLZMT� M_WQNO� VW_f� oVfL� GLdLRQS_^A� nR`\L�
bVR_MVSfL� ZQcZL � zVdL� PRTNLZLMO� S� PVNL]fV]� ^QRWL^fV]�
XL\VRXQ � ShVW� S� XVNVR`r� fLWQkfV� dLcVRLk_SLZ� MNLRe]� PZLu
NTfV]�sXLv�

BQRQW� RLMMSQNV\� S� WVjRVNf`r� WSQRO� WV\L� YQMQZVSMX_h�
PVMN`^LZ_�p�MfL^LZL�SQkZ_SV � X`ZLXV\ � L�PVNV\�R`kQ]fe\_�
PR_XZLWL\_�

p�oW_ � VNXRV] � p� MXLdLZ� YQMQZVSMX_] � _� ƒQfrRL � PQRQu
XRQMN_Ss_MO �PVsZL�_MPVZfTNO�SQZQffVQ�

Y� cVMN_f`r � NVPV^L � PVWfTZ_MO� c`ROjV]� ^QNSQRV� MVZWLN��
EL� f_\_� PVMPQSLZ� hRV\V]� \LZO^_X� ZQN� ^QNeRfLWwLN_ � S�
LXX`RLNfV� PVWVcfLffV\� XLdLX_fQ � PVWPVTMLffV\� `dX_\�
XLSXLdMX_\�RQ\QsXV\�M�MQRQjRTfe\_�jZTsXL\_��EL�RQ\QsVX�
jeZ�dLNXf`N�fQ\QwX_]�PQhVNfe]�sNeX�

p�KLM� XVNVRe]� j`WQN � hVdT_f•� p� j`hf`S� PR_XZLWV\� S�
PVZ � MPRVM_Z� tQRjLNe]� MVZWLN� MV� MX`ZLMNe\� NLNLRMX_\�
Z_wV\�

)B



BVcZTWeSLT� fL� \LZO^_XL � PVWhRV\LSsQcV� X� dLMNQXZQfu
fV]� cVRXQ� _� M� _fNQRQMV\� RLdcZTWeSLSsQcV� QQ� MVWQRk_\VQ �
oVfL� GLdLRQS_^� \Ls_fLZOfV� PVNTf`ZMT� X� XLR\Lf` � WVMNLZ�
VNN`WL�^LMe�_�VNhZVPf`Z�XResX`�

p�bQd�WQMTN_�^QNeRQ �p�MXLdLZ�Vf�
p�De� fQ� PRT^O � fQ� PRT^O}� p� PRQWVMNQRQc� IQRjLNe] �

sLcf`Z� SPQRQW� _ � MhSLN_S� ^LMe � WQRf`Z� M� M_ZV]�� …QPV^XL�
VNZQNQZL �oVfL�GLdLRQS_^�VNPRTf`Z�

-YRQ\T-NV� �̀ fLM� WVRVcVQ � p� MNRVcV� MXLdLZ� IQRjLNe] �
VP`MXLT�^LMe�S�XLR\Lf�s_fQZ_��p�|�Ne�M_W_�PVXL �M_W_}

[RV\V]� \LZO^_X� �̀ cVRX_�dLZ_S_MNV�dLM\QTZMT � SeNLt_Z�
_d-dL� PVTMXL� sNeX� _� NeZOfV]� QcV� ^LMNOr� `WLR_Z� S� MNQXZV��
BVMePLZ_MO� VMXVZX_�� aLZO^_X� M`f`Z� R`X`� S� PRVjV_f` � MfTZ�
M�PVZX_�cVZZLfWMX`r�vLRvVRVS`r�PN_^X`�

p�mQfOc_� cWQ•� p� MPRVM_Z� IQRjLNe] � XLX� Vj� Vje^fV\�� p�
mQMTNX_�dVZVNeQ�QMNO•

p�lQN� �̀ fLM� f_^QcV � SMQ� `kQ� dLjRLZ_ � p� MXLdLZ� oVfL�
GLdLRQS_^��p�„�PVkLZ`rMO�SLsQ\`�Vv_wQR` �Vf� �̀ \QfT�j`WQN�
k_NO�

p�|� \e�Vv_wQRVS� fLs_h�WLSfV�PQRQSQZ_ �p�MXLdLZ� IQRu
jLNe]� _� `M\Qhf`ZMT � _� oVfL� GLdLRQS_^� PVhVZVWQZ� VN� qNV]�
`M\QsX_��p�lQN`� �̀fLM�jVZOsQ�Vv_wQRVS�

YNVRV]� MVZWLN � PVk_ZV]� ^QZVSQX� M� jVZOs_\_ � XRLMfeu
\_ � XLX� �̀ PRL^X_ � R`XL\_� PVWVsQZ� X� YQMQZVSMXV\`� MjVX`� _�
M_ZOfe\� `WLRV\� fVc_� Ses_j�_d-PVW� fQcV�MN`Z�� oVfL�GLdLRQu
S_^� `PLZ � S� XLR\LfQ� QcV� P_WkLXL� dSTXf`Z� XVZVXVZO^_X��
lLcf`Ss_MO� fLW� `PLSs_\ � IQRjLNe]� PRVM`f`Z� ZLP`� S� QcV�
XLR\Lf � SeNLt_Z�MQRQjRTf`r� jQdWQZ`sX`�_ � Sf_\LNQZOfV� QQ�
VcZTWQS � jRVM_Z� hRV\V\`� \LZO^_X`�� aLZO^_X� PV]\LZ� XVZVu
XVZO^_X �dLdSVf_Z �dLM\QTZMT�S_dcZ_SV�_�dLZ_S^LNV�

p�mVjRV\� fQ� WLQsO� p� ML\_� PV_tQ\ � p� \_RfV� MXLdLZ�
IQRjLNe]� _� fQM_ZOfV� Pf`Z� ZQkLtQcV� oVf`� GLdLRQS_^L�
fVMXV\�MLPVcL��p�BVsZ_ �RQjTNL}

aLZO^_X � fQ�PQRQMNLSLT�dSVf_NO �PVhRV\LZ�dL�f_\_�

)*



'�� ,90G0H� G32<;7>

beSsLT� cVRVWMXLT� `PRLSL� MNVTZL� �̀ ML\V]� bLdLRfV]�
PZVtLW_ � S� `MNOQ� QW_fMNSQffVcV� S� cVRVWXQ� j`ZOSLRL� p� PRTu
\V]� `dXV]� `ZV^X_ � dLRVMsQ]�NVPVZT\_�_�XVfMX_\�XLsNLfV\��
afVcVXRLNfV�cVRQSs_] � PQRQMNRVQffe]�_�RLMs_RQffe] � qNVN�
XL\Qffe]�MNLR_ffe]�WV\�MZ`k_Z�S�RLdfeQ�SRQ\QfL�L\jLRV\�
_� NrRO\V] � dLQdk_\� WSVRV\� _ � fLXVfQw � cVRVWMXV]� `PRLSV]��
BVMZQ� RQSVZrw__� S� fQ\� VjVMfVSLZMT� dQ\XV\ � SMXVRVMN_�
`MN`P_Ss_]� \QMNV� RQSXV\` � M\Qf_SsQ\`MT � S� MSVr� V^QRQWO �
RQSMVSQNV\�� |� PVNV\� fL^LZLMO� cRLkWLfMXLT� SV]fL � _� \_\Vu
ZQNfeQ�SZLMN_�_� fQ�_MXLZ_�WZT�MQjT�jVZQQ�`WVjfVcV�PR_SLZL �
^Q\� qNVN� jeSs_]� L\jLRA� PVWSLZVS� Vjs_RfQ]� _� cZ`sQ� fQ�
MeMXLZVMO� je� f_� S� XLXV\� WR`cV\� WV\Q� YQMQZV�� |� hVRVs_]�
PVWSLZ � `WVjfe]�WZT�MVWQRkLf_T�_�RLMMNRQZ_SLf_T�ZrWQ] �p�
qNV� `kQ� PVZVS_fL� \VZVWV]� SZLMN_y� SNVRLT� PVZVS_fL� NVR^_N�
fLW�dQ\ZQ] � `XRLsQffLT�vZLcV\�_�VhRLff_XL\_-^LMVSe\_�

HjVcf`S� PZVtLWO � z`S_\� SesQZ� X� j`ZOSLR`� _� WVZcV�
MXReSLZMT� S� dLRVMZTh� ^OQcV-NV� MLWL � ScZTWeSLTMO� _dWLZ_A�
^LMVSV]� `kQ� MNVTZ� �̀ XL\QffVcV� XReZOwL� jeSsQ]� `PRLSe� _�
S_MQZ� XRLMfe]� vZLc�� z`S_\� S_WQZ � XLX� MVZWLNe� PR_SQZ_�
XLXVcV-NV� ^QZVSQXL� MV� MSTdLffe\_� R`XL\_� _ � PVf`XLT� PR_u
XZLWL\_ � dLcfLZ_� QcV� S� sNLj� \_\V� ^LMVSVcV�� CLX� z`S_\� f_�
ScZTWeSLZMT � Vf� fQ� M\Vc� RLdcZTWQNO� S� NQ\fVNQ� Z_wL� LRQMu
NVSLffVcV�� BVWVkWLS� QtQ� fQ\fVcV � Vf� VWQRf`Z� P_WkLX �
PVPRLS_Z� V^X_� _� fQ� jQcV\ � fV� hVWXV� PQRQMQX� j`ZOSLR�� KLMVu
SV]� �̀XReZOwL�\VZ^L�SMNLZ�fL�QcV�P`N_�

'(



p�„�X�fL^LZOf_X` �p�VMNLfVS_Ss_MO �MXLdLZ�z`S_\�
p�lQZOdT � p� h\`RV� cZTWT � MXLdLZ� ^LMVSV]�� p� {NRV\� PR_u

hVW_�
p�„� hV^`�dLP_MLNOMT�WVjRVSVZOwQ\ �p�Vj~TMf_Z�z`S_\��p�

„�\QMNfe] �SMQh�dWQMO�dfLr�
z`S_\`� \`NVRfV� jeZV� P`MXLNOMT� S� Vj~TMfQf_T� PQRQW�

qN_\� N`Pe\� ^LMVSe\� _� NQ\� jVZQQ� V� ^Q\-NV� QcV� PRVM_NO � fV�
_\QffV� qNVN� PLRQfO� MV� dSQRMXV]� hLRQ]� TSZTZMT� MQ]^LM� WZT�
z`S_\L� LjMVZrNfV]� SQRhVSfV]�SZLMNOrA� Vf� \Vc�PRVP`MN_NO�S�
sNLj � \Vc� VNP_hf`NO� PR_XZLWV\� _Z_� dLMNRQZ_NO�� g� VPLMXV]�
cZTWT� S� kQZNVSLNeQ � P_SfVcV� wSQNL � cZLdL� ^LMVSVcV � z`S_\�
SMPV\f_Z� RLMM`kWQf_T� gQ\QfL� V� PRQ_\`tQMNSLh� jQdSZLMN_T�
_�VNMN`P_Z�fL�PVZsLcL�

p�•] � CVd_f}� p� fQ� VP`MXLT� R`kOT� _� fQ� VcZTWeSLTMO �
PVdSLZ�^LMVSV]��p�gZesO �CVd_f}

p�KQcV�NL\•�p�`MZesLZ�CVd_f�
p�D`N�cRLkWLf_f � \QMNfe] �p�WVZVk_Z�^LMVSV]�
p�mLSL]�QcV�MrWL}�p�RLMPVRTW_ZMT�CVd_f�
p�oW_}� p� `XLdLZ� ^LMVSV] � _� z`S_\� jV^XV\ � jV^XV\� PRVu

sQZ�S�SeMVX`r�WSQRO�sNLjL�
gPRLSL� VN� ShVWL� M_WQZ� dL� ZV\jQRfe\� MNVZ_XV\� CVd_f� _�

hZQjLZ� XLs`� _d� kQMNTfV]� XR`kX_�� lQ� VNReSLTMO� VN� MSVQcV�
dLfTN_T �Vf�VcZTWQZ�MNVTSsQcV�PQRQW�f_\�z`S_\L�_�MPRVM_ZA

p�De�\QMNfe]•�|�nQWVR^`XL�dfLQsO•
p�EfLr � p� MXLdLZ� z`S_\�� p� aQfT� FfL]WQR\Lf� \VkQN�

RQXV\QfWVSLNO�� p� i\`� fQPR_TNfV� jeZV� MNVTNO� fLSeNTkX`�
PQRQW� ^LSXLrt_\� CVd_fe\� _� dLS_MQNO� VN� fQcV � XLX� NVZOXV�
^NV�VN�^LMVSVcV�

p�FfL]WQR\Lf•� p� PQRQMPRVM_Z� CVd_f�� p� DVkQ� k_WVX �
^NV�Z_•

z`S_\� PRV\VZ^LZ � NVZOXV� M� PRQdRQf_Q\� _� fQfLS_MNOr�
PVcZTWQZ�fL�XR`kX`�S�R`XQ�CVd_fL�

gN`X� XVPeN� �̀ XReZOwL� _� cRV\X_Q�cVZVML� _djLS_Z_� z`S_u
\L� VN� VNSQNL�� CVd_f� PVMPQsfV� SMXV^_Z � `N_RLT� RVN�NeZOfV]�
MNVRVfV]�ZLWVf_�

p�HNV]W_}�p�cLRXf`Z�CVd_f�
lV� WSQRO� `kQ� VNPLhf`ZLMO� VN� RQdXVcV� NVZ^XL�� g� `Z_we�

MNRQ\_NQZOfV� SVsQZ � PV-hVdT]MX_� fQ� cZTWT� PV� MNVRVfL\ �
fQSeMVXVcV�RVMNL�\VZVWV]�QtQ�^QZVSQX�S�XVR_^fQSV\�XVkLfQ�
_� XLSLZQR_]MX_h� cLZ_vQ � dLPRLSZQffeh� S� jVZOs_Q � fQ� PV

')



RLd\QR` � Vv_wQRMX_Q� MLPVc_�� CVd_f � SeNTf`S� R`X` � McRQj�
z`S_\L� dL� PZQ^V� _� RSLf`Z� QcV� M� WVRVc_� SVsQWsQcV � _� V^X_�
z`S_\L�`PLZ_�fL�PVZ�

p�H^X_}�p�SVd\`tQffV�SMXR_Xf`Z� z`S_\� _ � fLcf`Ss_MO �
MNLZ�sLR_NO�R`XL\_�PV�dLPZQSLffV\`�PVZ`�

YVsQWs_]� VMNLfVS_ZMT � fQVWVjR_NQZOfV� cZTWT� fL� CVu
d_fL�

p�aQMNfe]� XLXV]-NV � NVSLR_t� XV\_MMLR � p� SeWLS_Z�
CVd_f��p�Y�WVjRVSVZOwe�Vf�hV^QN�

z`S_\� fLXVfQw� fLsQZ� V^X_� _ � PRVN_RLT� _h� fVMVSe\�
PZLNXV\ � SePRT\_ZMT�� DQPQRO�Vf�MNVTZ� PRT\V� PRVN_S�XV\_Mu
MLRL � S� sLcQ�VN� fQcV � M�V^XL\_�S�R`XQ�� CV\_MMLR�SdcZTf`Z� fL�
\QMNfVcV� \QZOXV\ � PVNV\ � SWR`c� SeNTf`S� sQr � ScZTWQZMT�
PR_MNLZOfV�� CVd_f� s`\fV� SdWVhf`Z � XLX� ZVsLWO�� CV\_MMLRu
MX_Q�MVPRVSVkWLrt_Q�MNVTZ_�\VZ^L �kWLZ_�

p�z`S_\���� p� fQcRV\XV� MXLdLZ� XV\_MMLR� _� PVSNVR_Z� `kQ�
`SQRQffV �RLWVMNfVA�p�z`SXL}

z`S_\�MVt`R_ZMT �SMX_f`Z�V^X_�X�cZLdL\A
p�o`WL}
Hf_�sLcf`Z_�WR`c�X�WR`c` �SMNRQN_Z_MO �VjfTZ_MO�

z`S_\� YQMQZVSMX_]� _� o`WL� U`jQZO\Lf� PVdfLXV\_Z_MO� _�
PVWR`k_Z_MO� S� GVfWVfQ � S� WV\Q� PVZ_Nq\_cRLfNL� {N_fL �
ZQSVcV� qMQRL�� mQW� {N_fL � l_XVZL]� oMLLXVS_^ � dQ\ZQSVZQw-�
sQMN_WQMTNf_X � jeZ� S� MSVQ� SRQ\T� ShVk� X� aLRXM`� _� jZ_dVX� X�
UQRwQf`�� EL� `^LMN_Q� S� RQSVZrw_VffV\� WS_kQf__� wLRMX_]�
M`W� PR_cVSVR_Z� QcV�dLV^fV�X�M\QRNfV]� XLdf_�� •NV �WL� QtQ�NV �
^NV� PVXV]fe]� l_XVZL]� oMLLXVS_^�   S_WQZ� aLRXMLx  � MWQZLZV�
QcV�Sf`XL� BLs` � ZQSVcV�qMQRL � fQVjeXfVSQffV�PR_SZQXLNQZOu
fV]� v_c`RV] �   SQRfe\� ^QZVSQXV\x� S� cZLdLh� U`jQZO\LfL� _�
YQMQZVSMXVcV�� Yf`X� NLXVcV�WQWL� PRVMNV� fQ� \Vc� fQ� jeNO� RQSVu
Zrw_VfQRV\�WV�\VdcL�XVMNQ]�

BLsL� {N_f� k_Z� fL� jQRQc`� DQ\de � XLX� fL� jQRQc`� lQSeA�
PV-LfcZ_]MX_� �̀ fQcV�f_XVcWL� fQ�cVSVR_Z_� f_�MZVSL � bR_NLf_T�
Z_sO� cRLf_^_ZL� M� PVRVcV\� QcV� WV\L�� lQ� jeZV � fLSQRfV � f_�
VWfV]� \QkW`fLRVWfV]� PRVjZQ\e � XVNVRLT� je� fQ� RQsLZLMO� _�
fQ� jeZL� RQsQfL� fL� `N_fMXV]� X`hfQ� dL� jQMXVfQ^fe\_� ^LT\_��
B_Z_ � SPRV^Q\ � N`N�_� SVWV^X`�_d�fLPQRMNV^feh�Rr\VX�WRLcVu
wQffV]� PQRQcVRVW^LNV]� q\LZ_ � QZ_� cVRT^_Q� XLZL^_ � jZ_fe� M�
_XRV]� _� SeP_MLffeQ� _d� zVMM__� MVZQfeQ� cR_jX_A� QW_fMNSQfu

''



fe]�Mef�jVcLNeh�_�Z_jQRLZOfeh�RVW_NQZQ] �BLsL�fQ�_MPeNeu
SLZ�MNQMfQf_T�S�MRQWMNSLh�

mRLcVwQffLT� `N_fMXLT� _XVRXL� M\`tLZL� o`W`� U`jQZO\L-�
fL�p�SehVWwL�_d� f_tQfMX_h�\QMNQ^XVSeh�f_dVS �PVPLSsQcV�S�
GVfWVf� _d� M_j_RMXV]� MMeZX_�� BV� \fQf_r� o`We � RQSVZru
w_VfQR`�MZQWVSLZV�jeNO�S�k_df_�QMNQMNSQffV�fQ_\`t_\ �XLX�
fLcLf`� p� dLRTkQffe\ � L� N_cR`� p� PVZVMLNe\�� mL� _� PVMZQ�
RQSVZrw__ � S� PR_hVW� _� PVjQW`� XVNVRV]� o`WL� SQR_Z� MSTNV �
PVMZQ� MPRLSQWZ_SVcV�WQZQkL� XVfv_MXVSLffVcV� �̀ cRLj_NQZQ] �
Vf� fQ� MVj_RLZMT� VNTcVtLNO� R`X_� _dZ_sf_\� WVjRV\�� YMQ� QcV�
_\`tQMNSV� MVMNVTZV� _d� fQMXVZOX_h� Xf_c� _� jRVsrR � M\Qfe�
sNVPLfVcV� jQZOT� _�vVNVcRLv__� RVW_NQZQ]A� VNQw�S� QR\VZXQ � L�
\L\L� S� PLR_XQ�� g_jLR_NMNSV� BLs_� {N_fL� p� Sf`XL� RQSVZru
w_VfQRL � fV� dLNV� PRLSf`XL� \_ZZ_VfQRL-X`PwL� p� fQPR_TNfV�
XVRVj_ZV� o`W`� U`jQZO\LfLA� PVMZQ� RQSVZrw__ � fQMV\fQffV �
MZQWVSLZV� je� VNVjRLNO� �̀ BLs_� _dZ_sX_� _� RLMPRQWQZ_NO� _h�
\QkW`� f`kWLrt_\_MT� _� VjQdWVZQffe\_�� o � fL\LdeSLT� _XR`�
fL� XLZL^ � o`WL� jeZ� MVjV]� fQWVSVZQfA� Vf� RLdjLdLR_SLZ� _\`u
tQMNSV� BLs_� {N_fL � Vf � NQ\� ML\e\ � VjXRLWeSLZ� j`W`t_h�
QcV� dLXVffeh� fLMZQWf_XVS� p� `cfQNQffeh� RVMM_]MX_h� PRVu
ZQNLR_QS���� lV� _XRL� jeZL� NLX� SX`MfL � L� o`WL� jeSLZ� NLX�
cVZVWQf�

z`S_\� YQMQZVSMX_]� dfLZ� V� MV\fQf_Th� o`We � fV� VNfrWO�
_h� fQ� RLdWQZTZ�� l` � NLX� WVMNLfQNMT� PRVZQNLR_T\� ^`NO� \QfOu
sQ� p� PVW`\LQsO � WQZV� XLXVQ}� mL� o`WQ� _� PVZLcLQNMTA� Vf�
PVWPVZOt_X � Vf� `kQ� PVMNRLWLZ� dL� fLRVW�� ƒ`T� MV� MSV_\�
NVSLR_tQ\� jQdSX`Mf`r � XLX� NRTPXL � LfcZ_]MX`r� Rej`� S�
hLR^QSfQ � Vf� MZQcXL� WVMLWVSLZA� X`WL� PR_TNfQ]� jeZV� je�
M_WQNO� �̀ {N_fL}� lV� o`WL� fLMNL_SLZ� fL� hLR^QSfTh � _� ML\eh�
fL_WQsQSQ]s_h�� lLj_S� kQZ`WVX� RejV] � XVNVR`r�SPVR`� jeZV�
jRVM_NO� XVsXQ � WR`dOT� VNPRLSZTZ_MO� X� BLsQ� P_NO� ^L]� M�
v_MNLsXVSe\� PQ^QfOQ\� _� MPVR_NO� V� NVfXVMNTh� cVM`WLRMNu
SQffVcV� `MNRV]MNSL� zVMM__� PVMZQ� PVjQWe� PRVZQNLRMXV]�
RQSVZrw__�� Y� qN_h� MPVRLh� o`WL � R`jT� R`XV] � PR_deSLZ�
`^_NOMT� fL� PZL^QSfeh� Vs_jXLh� vRLfw`dMXV]� RQSVZrw__� _�
fLMNL_SLZ� fL� SSQWQf__� XR`Neh� \QR�� URedT� j_MXS_Ne � BLs_u
fe� cVMN_� fQ� jQd� VPLMX_� MZ`sLZ_� XRL]fQcV� o`W`�� |� z`S_\�
PVf_\LZ � ^NV� o`WL� fQ� X� NVPVR`� dVSQN� z`MO � L� SMQcV� Z_sO� X�
MPRLSQWZ_SVMN_ � _� NVZOXV� RLW_� qNV]� dL\Q^LNQZOfV]� MPRLSQWu
Z_SVMN_� cVNVS� fL� PRVZ_N_Q� XRVS_� p� ^`kV] � fV� _� MSVQ]� NVkQ�

'C



o� z`S_\ � h\`RT�ZVj� fLW�V^XL\_ � cVNVS� jeZ�_WN_� dL� o`WV]�p�
XVfv_MXVSeSLNO� _�Z_XS_W_RVSLNO � PQRQSVMP_NeSLNO � qXMPRVu
PR__RVSLNO�_�PQRQRLMPRQWQZTNO�

KQRQd� fQWQZr� PVMZQ� SMN`PZQf_T� wLRT� S� SV]f`� o`WL�
U`jQZO\Lf � fQ� PRVMNTMO � _M^Qd�_d�GVfWVfL � _� �̀ {N_fL� SdWVhu
f`Z_� M� VjZQc^Qf_Q\A� MPRLSQWZ_SVMNO� MPRLSQWZ_SVMNOr � fV�
XRL]fVMN_�NVkQ�WVZkfe�_\QNO�MSV_�cRLf_we�

K`SMNS`T� fLM\QsZ_Se]� hVZVWVX� _� fQ� `\QT� M� f_\� TRVMNu
fV� jVRVNOMT � z`S_\� YQMQZVSMX_]�SMXVRQ�PVMZQ�NL_fMNSQffVcV�
_M^QdfVSQf_T�WR`cL�PQRQMNLZ�jeSLNO�S�WV\Q�{N_fL�

Hf_�sLcf`Z_�WR`c�X�WR`c` �SMNRQN_Z_MO �VjfTZ_MO�
p�z`SXL}
p�o`WL���
CVd_f � PR_VNXReS� RVN � M\VNRQZ� fL� f_h� VN� MSVQcV� ZV\u

jQRfVcV� MNVZ_XL � _� M\VNRQZ_� WR`c_Q� ZrW_ � PRVhVW_Ss_Q�
\_\V�_�VMNLfVS_Ss_QMT�XLX�je�fQSdfL^L]�

p�oWQ\�XV�\fQ �p�MXLdLZ�o`WL�_�PVSQZ�z`S_\L�
Y� XV\fLNQ� XV\_MMLRL� MNVTZ� jVZOsV]� XLfwQZTRMX_]� MNVZ�

_� PRVM_kQffe]� XVkLfe]� W_SLf � \Qk� j`cRL\_� XVNVRVcV � XLX�
WV\LsfQQ�k_SVNfVQ �SLZTZLMO�MXV\XLffLT�s_fQZO�

p�gXVZOXV� kQ� qNV� ZQN� PRVsZV•� p� `WVSZQNSVRQffV� ScZTu
WeSLTMO�S�o`W` �MPRVM_Z�z`S_\�

p�•PVhL}� p� `ZejLTMO � VNSQN_Z� o`WL�� p� lV� Ne� SMQ� NLXV]�
kQ����BV\f_sO�qN_�`N_fMX_Q�XLZL^_•

p�|� ^NV�M� f_\�ML\_\ � Ne� fQ�dfLQsO•�p�MPRVM_Z�z`S_\��p�
UWQ�Vf•

p�lQ� dfLr � p� SMQ� NLX� kQ� `ZejLTMO � MXLdLZ� o`WL�� p� lV�
dL^Q\�Ne�dWQMO�M_W_sO �S�qNV]�cZ`s_•

p�BRQkWQ� SMQcV � p� z`S_\� MQZ� fL� W_SLf � RTWV\� M� s_u
fQZOr �p�Ne�\fQ�MXLk_A�\Vc`�T�_WN_�M�SL\_ �M�NVjV]•

p�l` � XVfQ^fV}�p�X_Sf`Z�o`WL��p�ae�dWQMO � S�M`tfVMN_ �
WQZLQ\�^QRfVS`r�RLjVN` � cRTdf`r � QMZ_�hV^QsO �p�fV�PV^Q\`�
WR`c_Q� WVZkfe� QQ� WQZLNO� S\QMNV� fLM•���� [V^QsO � T� VMNLSZr�
NQjT�dWQMO �S�YQMQZV �fLs_\�`PVZfV\V^Qffe\•

p�lQN-fQN}� p� SVdRLd_Z� z`S_\�� p� „� hV^`� M� SL\_�� KNVj�
VN\eSLNOMT � fLWV�MfL^LZL�Se\LdLNOMT�S�cRTd_ �L•

p�YVWe� kLZXV � p� PR_MLk_SLTMO� fL� XVf^_X� MNVZL � MXLdLZ�
o`WL�� p� mL� _� RLfV� QtQ���� BVNV\ � XVcWL-f_j`WO � PVMNRV_\�
VWf`�VcRV\f`r�jLfr�p�WZT�SMQh �XNV�`wQZQQN�

'D



p�o� ML\e]� cRTdfe] � p� PVWhSLN_Z� z`S_\ � p� Se]WQN� VNu
N`WL�ML\e\�^_MNe\�

p�BVkLZ`]����p�PV\VZ^LS � MXLdLZ�o`WL��p�DVZOXV�SVW_^u
XL�VNN`WL�fQ�cRTdfLT�PV]WQN�p�XRLMfLT�

mSQRO� fQRQs_NQZOfV� PR_VNXReZLMO � S� PRVQ\Q� PVXLdLu
ZLMO�cVZVSL�CVd_fL�

p�D`N� LRQMNVSLffeh� PR_SQZ_ � NVSLR_t� XV\_MMLR}� p�
MXLdLZL�cVZVSL��p�C`WL�_h•

p�Yf_d}�p�VN\Lhf`ZMT�o`WL��p�BVWVkW`N}
-Hf_-NV� MV� MPLM_jV^XV\ � p� `h\eZOf`ZLMO� cVZVSL� _�

_M^QdZL�
od-dL� WSQR_� PVMZesLZVMO� sLRXLfOQ� fVc� _� cLRXf`Z�

CVd_fA
p�mLSL]�Sf_d �XVfNRL}�ƒ_S_�PVXL}
z`S_\� k_SV� PRQWMNLS_Z� MQjQ � XLX� LRQMNVSLffeh� cVfTN�

Sf_d �S�PVWSLZ�
p�oh� RLMMNRQZTrN•� p� MNLRLTMO� XLdLNOMT� jQdRLdZ_^fe\ �

MPRVM_Z�z`S_\�
p�Y� qNV]� SV]fQ� fQN� fQS_fVSfeh � p� M� fLk_\V\� PVN_RLT�

PLZOwL\_� cZLdL � MXLdLZ� o`WL�� p� YMQ� S_fVSfe�� lV� PVjQW_\�
p�\e}

z`S_\� PVWfTZMT� M� W_SLfL � PVNTf`ZMT � PVNTf`Z� SVdW`h �
XLX�j`WNV�PVSQTZ�S�qNV]�XV\fLNQ�S_ffe]�SQNQR�PVjQWe�

p�BV]WQ\� X� fL\}� p� MXLdLZ� z`S_\�� p� „� V� NQjQ� VNw`� RLMu
MXLdeSLZ��HNWVhfQ\�^LML�hVNO�WSL�

p�YMQ� �̀ NQjT� k_Se•� p� RLMMQTffV� MRVM_Z� o`WL�� p� l` �
PV]WQ\����•] �CVd_f}�b`W`N�\QfT�MPRLs_SLNO�p�T�`���

p�UZLSfLT� `Z_wL � WV\� LPNQXLRT� YQMQZVSMXVcV � p� cZTWT�
MXSVdO�dLMNRTSsQcV�S�WSQR_�CVd_fL �MXLdLZ�z`S_\�

lL� `Z_wQ� MSQNLZV�� Y� jQZ†MV\� N`\LfQ � dL� RLdR`sQffe\_�
dLjVRL\_�WV\L�cVRVWXL�XLdLZ_MO�fQ�MPTt_\_ �L�\QRNSe\_�

lQ� `MPQZL� QtQ�VNcRVhVNLNO�ZQMNf_wL�PVW�fVcL\_� IQRjLu
NVcV�_� QcV�PR_TNQZQ]� _� PVNRTMQffe]� oVfL�GLdLRQS_^� QtQ� fQ�
`MPQZ� PVWfTNOMT� M� PVZL � XLX� S� cVMN_f`r� SQRf`ZMT� hRV\V]�
\LZO^_X�

p�GQk_}� p� XR_Xf`Z� \LZO^_X� XVPVsLtQ\`MT� oVfQ�GLdLu
RQS_^`��p�„�NQjT�MNVRVk_NO�j`W` �^NVj�fQ�`jQc��gSVZV^O}

BVWhRV\LS� X� RLdj_NV]� cVRXQ � \LZO^_X� SecRQj� VNN`WL�
VMNLNX_� jQdWQZ`sQX� _� WQZVS_NV� M`f`Z� S� XLR\Lf� MXZQQffe]

'E



_d� RLX`sQX� XVRLjZ_X�� |ZTPVSLNLT� R`MLZXL� PV^Q\`-NV� QcV�
RLMMQRW_ZL��   D_NOX_� �̀ Q]� fL� \QMNQ � L� jVZOsQ� fQN`� f_^QcV}x
p� fQWVSVZOfV� PRVSVR^LZ� Vf� _� \MN_NQZOfV � _d-PVW� NVfX_h�
dVZVNeh� jRVSVX�PVcZTWQZ� fL�oVf`�GLdLRQS_^L � XLX� j`WNV�qNV�
ZQkLt_]� fL� PVZ`� LPNQXLRO� jeZ� S_fVSLN� S� VcVR^_NQZOfV]�
fQPR_cVWfVMN_� WQS`sX_� M� RejO_\� hSVMNV\�� HcZTWQS� R`MLZX`�
MV� SMQh�MNVRVf� _� fQ�VjfLR`k_S� _MXV\VcV � \LZO^_X� QtQ�P`tQ�
RLdVdZ_ZMT� _ � RLd\Lhf`Ss_MO � sSeRf`Z� v_c`RX`� S� oVf`�
GLdLRQS_^L�� EL� R`MLZXV]� PVMZQWVSLZV� MNLR_ffVQ� MQSRMXVQ�
jZrWQ^XV � WQRQSTffe]� MLPVkVX� MV� dSQdW^LNV]� XLSLZQR_]u
MXV]� sPVRV] � NTkQZLT� ^QRf_ZOf_wL� S� vVR\Q� jV^VfXL� _ �
fLXVfQw � fVkQS_Wfe]� VjZV\VX� MNQXZL � SeZV\Lffe]� _d�
cVRX_�� BR_XReS� cVZVS`� R`XL\_ � oVfL� GLdLRQS_^� PQRQkWLZ�
VPLMfe]�cRLW�

- „ � �̀ VWfVcV� k_WL� fLsQZ� NVkQ� SVN� S� sXLP^_XQ� NLXV\�
jLj` � p�MVVjt_Z� hRV\V]� \LZO^_X � p�SMT� jQZLT � cZLWXLT � XLX�
_d�XVRVSOQcV�\LMZL��|�R`X_� �̀Q]�XNV-NV�VNP_Z_Z �RVSfQhVfOXV�
NLX�� iMZ_� j� T� QcV�NV‡ˆL� PV]\LZ � XNV�VNP_Z_Z�p� cZLdL� j� sNeu
XV\�SeXVZVZ}�p�Hf�SehSLN_Z�MSV]�sNeX�_d-dL�PVTMXL�_�M\Lh`�
SVcfLZ�QcV�S�PVZ_RVSLff`r�MNVZQsf_w`�

p�DV� jeZL � fLSQRfV � YQfQRL � p� cZTWT� fL� PVRQdLff`r�
fVkQS_Wfe\� VMXVZXV\� R`X` � \TcXV� MXLdLZ� oVfL� GLdLRQS_^�
p�|�qNV�p�R`MLZXL��EfLQsO�MXLdX`�PRV�R`MLZX`•

p�De� \fQ� d`je� fQ� dLcVSLR_SL]}� p�SWR`c�dLVRLZ� \LZO^_X�
_ � f_dXV� PR_PLWLT� fL� hRV\`r� fVc` � PVWjQkLZ� X� YQMQZVSu
MXV\`��pgXLdX_}�CVfNRL}�YMQh�SLM�S�RLMhVW�fLWV}�bQZTX}

UZTWT� fL� sNeX� S� R`XQ� \LZO^_XL � oVfL� GLdLRQS_^� M�
fLWQkWV]� kWLZ� PVTSZQf_T� PQfe� fL� QcV� c`jLh� _� \VZ_Z� bVcL �
^NVje� PR_MN`P� PLW`^Q]� MSLZ_Z� QcV� XLX� \VkfV� MXVRQ]�� lV�
PQfL� fQ�PVXLdeSLZLMO � _� cVZ`jeQ�cZLdL� \LZO^_XL� jeZ_�SPVZu
fQ�VM\eMZQffe�

p�[V^QsO� SLRQfOT•� p� fQ� sQSQZTMO� fL� PVZ` � MPRVM_Z�
YQMQZVSMX_]�

p�mLSL] �p�MVcZLM_ZMT�\LZO^_X��p�|�cWQ•
p�Y�j`vQNQ �fLSQRh` �p�MXLdLZ�YQMQZVSMX_]�
mVMNLS�jLfX` � \LZO^_X�MQZ� fL�MN`Z�PRVN_S�oVfe�GLdLRQu

S_^L� _� SeNLt_Z� _d-dL� cVZQf_tL� MLPVcL� MQRQjRTf`r�ZVkX`� M�
^OQ]-NV�\VfVcRL\\V]�fL�^QRQfXQ�

p�[VRVsQQ� SLRQfOQ � p� VWVjR_Z� \LZO^_X�� p� „� S_sQffVQ�
ZrjZrA�X_MZQfOXVQ �L�MZLWXVQ����gNLR`hL�NSVT�SLR_ZL•

'F



p�gNLR`hL � MNLR`hL � p� VhVNfV� PVWNSQRW_Z� oVfL�GLdLRQu
S_^ � L� PVNV\� RLdSQWLZ� VMNVRVkfVA� p� |� NSVT� \L\L� NVkQ� ML\L�
SLR_N•

p�aVT� fQ� SLR_N � p� RLjVNLT� ZVkXV] � VNXZVf_Z� \LZO^_X�
PRQWPVZVkQf_Q�YQMQZVSMXVcV��p�{� \VQ]�\L\e�X`hLRX_�QMNO�p�
dfLQsO � MXVZOXV•� EfLQsO•� p� aLZO^_X� VPTNO� VRLZ � Sec_jLT�
jRVSX_�_�NLRLtL�cZLdL�

p�lQ� dfLr � p� MXLdLZ� oVfL� GLdLRQS_^ � kLZQT� V� MPRVu
sQffV\�

p�gNV}� p� SeXR_Xf`Z� \LZO^_X � _� PVZ`RLdkQSLffLT� S_su
fT�SeZQNQZL�_d�QcV�RNL�_�PVPLZL�S�Z_wV�YQMQZVSMXVcV��p�{�fLM�
MLW �\VkQN �PVjVZOsQ �^Q\�NSV] �L�PLPLsL�\V]�p�cRLv}

p�|� \V]� PLPLsL� jeZ� jQWfTX � PV^N_� f_t_] � p� MXLdLZ�
YQMQZVSMX_] �MNLRLTMO�MNQRQNO�PZQ^V\�S_sfr�MV�tQX_�

p�YMQ�RLSfV�Ne� jQZe] � p�SVdSRLtLTMO�X� SLRQfOr � MXLdLZ�
hRV\V]�\LZO^_X �p�NQjT�S�RLMhVW�fLWV�

p�„�fQ�jQZe] �p�N_hVfOXV�MXLdLZ�oVfL�GLdLRQS_^�
p�CRLMfe]� Ne � ^NV� Z_•� p� MPRVM_Z� \LZO^_X � MV� M\LXV\�

^LSXLT�� p� ae� SLM� SMQh� S� RLMhVW� P`MN_\ � _� NVcWL� SMQ\� j`WQN�
hVRVsV�p�Hf� PVXVf^_Z� M� SLRQfOQ\ � XLNf`Z� PVRVkfrr� jLfX`�
PV� PVZ`� _� PVMZ`sLZ � XLX� VfL� RLMXVZVZLMO � `WLR_Ss_MO� V�
MNQfX`�

oVfL� GLdLRQS_^� PRV\VZ^LZ � VPLMZ_SV� XVMTMO� fL� \LZOu
^_XL � fL� QcV� hRV\`r� fVc`�� HN^QcV�Vf� VhRV\QZ�p�VN� jVZQdf_ �
VN� RLfQf_T � _Z_� NLX_\� RVW_ZMT•� p� qNVN� SVPRVM� \`^_Z� YQMQu
ZVSMXVcV � fV�MPRVM_NO�Vf�fQ�RQsLZMT�

p�„� f_XVcV� fQ� jVrMO � p�hSLMNZ_SV�MXLdLZ� \LZO^_X � `j_u
RLT�ZVkX`� VjRLNfV�dL� cVZQf_tQ��p�De� fQ�M\VNR_ � ^NV�`� \QfT�
fLcLfL� fQN�p� �̀ \QfT� QMNO}� mL� T� SVN�qN_\� SVN�sNeXV\� XLXVcV�
hV^QsO� j`Rk`T� fLM\QRNO� dLXVZr}� gXLdLZ� p� dLXVZr}� p� Hf�
SWR`c� SehSLN_Z� MSV]� sNeX� _� MWQZLZ� fQMXVZOXV� MZQPeh�
SePLWVS � _� oVfL� GLdLRQS_^� PV^`SMNSVSLZ� XVZrt`r� jVZO� S�
PZQ^Q�

p�De� \QfT� jV_sOMT•� p� M� ZrjVPeNMNSV\� MPRVM_Z� \LZOu
^_X�

p�bVrMO �p�cVROXV�MXLdLZ�oVfL�GLdLRQS_^�
p�YVN� hVRVsV}� p� VWVjR_Z� \LZO^_X�� p� DVcWL� \e� MXVRV�

PVjQW_\�
p�o� ^NV� j`WQN•� p� MPRVM_Z� oVfL� GLdLRQS_^�� BZQ^V� QcV�

PVfQ\fVc`�fQ\QZV �XRVSO�PRVP_NeSLZL�R`XLS�P_WkLXL�

'A



p�gPRLSQWZ_SVMNO � cVSVRTN � j`WQN � p� PVkLS� PZQ^L\_ �
MXLdLZ� \LZO^_X � L�PVNV\�PVWfTZMT�MV�MN`ZL�_�fLXZVf_ZMT�fLW�
YQMQZVSMX_\A�p�|�\fQ�_�MQ]^LM�ZLvL����mL]�PLP_RVMX`}

p�„� fQ� X`Rr}� p� _dS_fTrt_\MT� NVfV\� MXLdLZ� oVfL�
GLdLRQS_^�

p�YRQsO}� p� SdS_dcf`Z� \LZO^_X�� p� Ye� SMQ� PLP_RVMe�
X`R_NQ � L� \e�p� \LhR`}�mLSL]}�p�HMNR_Q�sNeXL�Vf�PR_MNLS_Z�
X�sQQ�YQMQZVSMXVcV �MjVX`�

p�KQMNfVQ� MZVSV���� p� MXSVdO� d`je � ^NVje� fQ� dLPZLXLNO �
SeWLS_Z�oVfL�GLdLRQS_^�

p�|� Ne� Wehf_}� p� ^`NO� VNP`MN_S� sNeX � PR_XLdLZ� \LZOu
^_X�

oVfL� GLdLRQS_^� RLdkLZ� ^QZrMN_ � SeWVhf`Z�� o� Vt`N_Z�
SV�RN`�^NV-NV�Z_PXVQ�_�V\QRd_NQZOfVQ �_�`MZesLZ�hVhVN�

Hj_ZOfV� PZrf`S � hRV\V]� \LZO^_X� `NQR� c`je� R`XLSV\� _�
PVXLN_ZMT�MV�M\Qh`�

YQMQZVSMX_]� Vj\TX � VMQZ � `WLR_ZMT� Z_wV\ � VPZQSLffe\�
RNV\�Vj�PVZA�RLd �WR`cV]�

|� hRV\V]� \LZO^_X � XLdLZVMO � SVSMQ� `NRLN_Z� _fNQRQM� X�
oVfQ� GLdLRQS_^`�� CVMVjVXV� PVWMXLX_SLT � Vf� dLW`\^_SV�
VjVsQZ� XV\fLN` � VMNLfVS_ZMT� PQRQW� XLRN_fV]�   gNLR_X� M�
sVvLRV\x  � PVcZTWQZ � PVt`PLZ � PVXVZ`PLZ� fVcNQ\� XRLMX`��
ELNQ\�MQZ� dL� MNVZ � Sef`Z� _d� XLR\LfL� XVZVXVZO^_X � cVZZLfWu
MX`r� PN_^X`� _� RLX`sQ^fe]� XVRLjZ_X� _� RLMPVZVk_Z� SMQ� qNV�
PQRQW�MVjV]�

p�K_S-^_S-^_S}� p� MXLdLZ� \LZO^_X � WS_cLT� PN_^X`� PV�
jZQMNTtQ]� PVSQRhfVMN_� X� \LXVSV\`� XVRk`�� p� K_S-^_S}� BVu
PRVM_�hZQjwL}�p�o�PVNeXLZ�QQ�fVMV\�S�XVRk_X�

IQRjLNe]� PVMPQsfV� SVsQZ� S� cVMN_f`r� _ � PVWV]WT �
PVcZLW_Z�\LZO^_XL�PV�cVZVSQ�

p�KQcV� Se� \QfT� N`N� jRVM_Z_���� p� XLPR_dfV� MXLdLZ� \LZOu
^_X��p�gX`^fV�M_WQNO-NV}

p�b`WT� S� _cR`sX_-NV� _cRLNOMT}� p� PR_NSVRfV� h\`RTMO �
`XVR_Z�IQRjLNe]��p�oW_�fLSQRh �b`MV]�NL\�

p�|� WTWT� Y_NT� cWQ� M� a_NOXV]•� p� MPRec_SLT� MV� MN`ZL �
MPRVM_Z�\LZO^_X�

p�{sZ_� `kQ����p�MXLdLZ� IQRjLNe]�� p�beMNRV�WLSL]}�p�o�
MQZ �RLMX_f`S�M_ZOfeQ�\`k_wX_Q�fVc_�

|� hRV\V]� \LZO^_X � wQPZTTMO� dL� PQR_ZL � PVNLt_ZMT� PV�
XR`NV]�ZQMNf_wQ�fL�^QRWLX�

'B



DL\ � fL� ^QRWLXQ � jeZV� PV^N_� NQ\fVA� cVRQZL� MSQ^L �
SMLkQffLT� S� P`MN`r� j`NeZX` � _� qNV� SMQ�� b`NeZXL� MNVTZL� fL�
PRVMNV\� PRVMNVRfV\�MNVZQ � SV�cZLSQ�XVNVRVcV�SVMMQWLZ�XVcWL-�
NV � S�MNLReQ�SRQ\QfL � •Z_q]dQR�YQMQZVSMX_]�� gSQ^L�S� j`NeZu
XQ � RVSfV�cVRT �VMSQtLZL�cR`W`�MNLRV]�VWQkWe � SejRVsQffV]�
fL� PVZ� _d� PZLNTfVcV� sXLvL � MWS_f`NVcV� MV� MSVQcV� \QMNL� �̀
MNQfe�� lL� VWQkWQ� ZQkLZL� zVdL � jQZQZ_� QQ� fVc_ � _� fL� jQZV\�
k_SVNQ� ^QRfQZ_� XRVSLSeQ� PVZVMe� _� PTNfL�� ‰jXL� QQ� jeZL�
dLWRLfL � PVWVZ� rjX_� MXR`^Qf� kc`NV\� _� dLj_N� S� RVN � XLX�
XZTP�� b`MV]�MNVTZ� `�MNVZL � X`R_Z�w_cLRX`� XVRVNX_\_�dLNTku
XL\_�� {S_WQS� hRV\wL � b`MV]� PVcLM_Z� VX`RVX � PR_kLZ� QcV�
PLZOwQ\�X�MNVZQsf_wQ �XLX�fLMQXV\VQ�

p�l` � PR_sQZ���� p� PRVSVR^LZ� b`MV] � VNMNQc_SLT� PRTkX`�
RQ\fT� fL�sLRVSLRLh��p�CLkWe]� dL�MQjT�NVZOXV�W`\LQN � L�VfL�
QRdLQN �M`XL �PVWQRkLNO�WLkQ�fQXV\`�

YMNLS� fL� ^QNSQRQfOX_ � Vf� fQZVSXV� VP`MN_ZMT� fL� cR`W`�
NRTPOT �_�WQS`sX_�fQ�MNLZV�PVW�f_\�S_WfV�

p�oW_ � WQRk_}� p� PR_cZ`sQffV� WVfQMZVMO� _d� NRTPOT�� p�
lVc_�WQRk_}� lQ�dfLQsO �^NV�Z_}

[RV\V]�\LZO^_X � `PLS�fL�XVZQf_ � cVNVSfV�fLt`PLZ�fVc_�
WQS`sX_ � M� fLN`cV] � XLX� SQNS_� \VZVWVcV� `PR`cVcV� WQRQSwL �
RLdSQZ�_h�_�NLX�WQRkLZ�

p�…QZ`]}�p�Re^LZ�b`MV] � sLRT�XRLMfe\_ � XLX� �̀PRL^X_ �
R`XL\_��p�…QZ`] �M`XL}

aLZO^_X�MZ`sLZ�Sf_\LNQZOfV �ScZTWeSLZMT�
p�DVkQ � N_Z_cQfw_T � p� PVWe\LTMO � MXLdLZ� b`MV]�� p�

a`k_XL�VjMZ`k_NO�fQ�\VkQN����DV�Z_�XSQZLT �NV�Z_�WVhZLT}
aLZO^_X�SMQ�fQ�VNP`MXLZ �ScZTWeSLZMT�kLWfV�
p�l` � WLSL] � WQ]MNS`] � p� MXLdLZ� b`MV]� _� sLcf`Z� X�

ZQMNf_wQ�
p�De� X`WL•�p�sQPVNV\ � MZVSfV�jVTMO�RLdj`W_NO�MPTt`r �

MPRVM_Z�\LZO^_X�
p�gL\� `PRLS_sOMT � Ne� ZQcX_]}� p� MXLdLZ� b`MV]� _� MNLZ�

MP`MXLNOMT�
mQS`sXL� ZQkLZL� fQPVWS_kfV � XLX� NRTP_^fLT� X`XZL �

_dSVkQffLT� _� jRVsQffLT� WQNO\_�� [RV\V]� \LZO^_X� VMNVu
RVkfV� VNP`MN_Z� QQ� fVc_� _ � PVWQRc_SLTMO � RLMP`MN_Z� MSV]�
XLSXLdMX_]� PVTMVX� _� PR_PVWfTZ� XLdLX_f � XLX� j`WNV� MVj_u
RLZMT� PR_MQMNO� PV� f`kWQ�� FNeX� SeMXVZOdf`Z� _� jRTXf`ZMT� V�
fQMNR`cLfeQ�WVMX_�PVZL�

'*



p�…QZ`] � M`XL}� p� dLXR_^LZ� \LZO^_X � RVTMO� S� NRTPOQ�� p�
KQcV�ZQk_sO•}

lV� WQS`sXL� ZQkLZL� fQPVWS_kfV � XLX� j`WNV� qNV� fQ� fL�
fQQ� XR_^LZ� hRV\V]� \LZO^_X � L� fL� XLXVcV-NV�WR`cVcV� ^QZVSQu
XL � XVNVRVcV� dWQMO� fQ� jeZV�� DVcWL� \LZO^_X � PR_PVWfTSs_MO �
fLt`PLZ�QQ�cVRZV�PVW�dLWRLffV]�rjXV]�_�fLWLS_Z�

p�„� #&#"� PVXLk`}� p� QRdLT� _� M\QTMO � ZVPVNLZ� \LZO^_X�� p�
YMQ\�\VkfV �L�\fQ�fQZOdT}�„�N-NQ�S�VhVN`�PR_SQW`}

odVcf`Ss_MO� S� PVTMQ � Vf� fLt`PLZ� sNeX� fL� PVZ` � PVSVu
d_Z� VMNR_Q\� PV� cR`W_� WQS`sX_� _ � fL]WT� PVWhVWTtQQ� \QMNV �
VMNLfVS_ZMT� fLXVfQw�� ƒLZV� sNeXL� PR_hVW_ZVMO� PVW� ZQSV]�
cR`WOr � \LZO^_X�`MNLfVS_Z�qNV �PV\VcLT�MQjQ�R`XVr�

mQS`sXL� jeZL� fQPVWS_kfL � NVZOXV� XLX� j`WNV� QtQ� cZ`ju
kQ�`sZL�S�NRTPOQ�

DVcWL� hRV\V]� \LZO^_X� SMQ]� NTkQMNOr� MSVQcV� `dXVcV�
t`PZVcV� NVRML� fLZQc� fL� sNeX� _� VP`MN_ZMT� S\QMNQ� M� f_\� p�
PVXL� QcV� Mj_NeQ� S� X`ZLX� R`X_� fQ� `PQRZ_MO� S� cR`WO� fQPVWu
S_kfV]�

DLX� Vf_� ZQkLZ_� fQXVNVRVQ� SRQ\T� p� cR`WO� X� cR`W_ �
RLdWQZQffeQ� Z_sO� X`ZLXL\_� \LZO^_XL � MSQWQffe\_� fL�
WQRQSTffV]�R`XVTN_�sNeXL�

CVcWL� Sf_d`� hZVPf`ZL� WSQRO� _� RLdWLZ_MO� cVZVML� ZrWQ] �
\LZO^_X� PVMPQsfV� SMXV^_Z� _ � PVWj_RLT� sNLfe � PR_PLWLT �
PVPTN_ZMT�X�ZQMNf_wQ�

p�l` �SVN �p�MXLdLZ�\LZO^_X��p�DQPQRO�j`WQsO�dfLNO���

IQRjLNe]� M_WQZ� fL� NV\� kQ� MN`ZQ � PV^N_� fQ� _d\Qf_S�
PVde�p�NVZOXV�R`X_�QcV�jeZ_�MSTdLfe�dL�MP_fV]�

p�„� QQ� fQ� `j_SLZ � NVSLR_t� XV\_MMLR � p� PVSNVR_Z� IQRu
jLNe]�� p� {� \QfT� _� sNeXL� NLXVcV� fQ� jeZV � qNV� \LZO^VfX_f�
sNeX �Vf�QQ�dLPVRVZ�

p�CLXV]� aLZO^VfX_f•� p� fQ� PVfTZ� o`WL� _� PVM\VNRQZ� fL�
z`S_\L�p�NVN�M_WQZ �VjhSLN_S�cVZVS`�R`XL\_�

p�mL� f_XLXV]� fQ� aLZO^VfX_f}� p� P`MN_ZMT� S� Vj~TMfQf_T�
IQRjLNe]��p�•NV�PLRf_sXL�NLXV] � f` � \LZO^_X � \e�QcV�RLW_�
M\QhL� WQRk_\�� mL� Se� QcV� S_WLZ_ � NVSLR_t� XV\_MMLRA� XLZQ^-�
fe]�Vf �hRV\V]�fL�VWf`�fVc`�

p�Hf���� `j_Z•�p�MPRVM_Z�o`WL��p�EL^Q\•
p�|� XNV� k� QcV� dfLQN}� p� `W_S_ZMT� IQRjLNe]�� p� Hf� VNw`�

RVWfV\`�cVRZV�PQRQX`M_N}�ESQRQX}�|�p�SQMQZe]���

C(



p�YQMQZe]���� p� PVSNVR_Z� o`WL� _� MfVSL� SdcZTf`Z� fL�
z`S_\L�

p�l`�WL �p�MXLdLZ� IQRjLNe]��p�ae�QcV�PV\V^O�P`MN_Z_ �
L�Vf �S_sO���

p�EfL^_N �PV\V^O����p�RLdkQSLZ�o`WL�
p�l`�WL}�p�PVWNSQRW_Z�IQRjLNe]��p�|�Vf�SMQcWL�cVSVR_ZA�

T � cVSVR_N � SMQh� j`R`kQS� XVf^` � L� SLM � cVSVR_N � Vj\Lf`A� _�
NQjT � WTWT� a_s � _� NQjT � \VZ � _� b`MVcV� p� L� ML\� M\QQNMT����
aLZO^_X�RQSVZrw_Vffe]}�p�PVWSQZ�_NVc�IQRjLNe]�

o`WL�f_kQ�VP`MN_Z�cVZVS` �cZTWQZ�S�MNVZ�
p�|� fLM^QN� qNVcV� WQZL � p� WVPVZf_Z� XLRN_f`� IQRjLu

Ne] � p� WL\V^X_ � NV� QMNO� p� f` � PVs`N_Z_� \e� M� RQjTNL\_� _�
PVsZ_�

p�EL� VMXSQRfQf_Q� RQSVZrw_VffVcV� dfL\Qf_ � p� MXLdLZ�
o`WL� U`jQZO\Lf � fQ� PVSesLT� cVZVML � p� RLMMNRQZTNO�� p� o�
X_Sf`Z�XVfSV]fe\�

CVfSV]feQ� MP_hf`Z_� IQRjLNVcV� MV� MN`ZL � PVWhSLN_Z_�
QcV � PVSVZVXZ_� Sf_d�� BVWV]WT� X� VXf` � o`WL� cZTWQZ � XLX�
PR_cVSVRQffVcV� SeSQZ_� S� MLW� _ � fQ� fL]WT� NL\� f_� cZ`hV]�
MNQfe � f_� dLjVRL � MNLZ_� PR_XR`^_SLNO� QcV� SQRQSXV]� X� TjZVu
fQSV\̀ �MNSVZ`�

p�z`SL����p�PVdSLZ�o`WL��p�oW_�RLMMNRQZT]�QcV�
z`S_\� PVXL^LZ� cVZVSV]A� fQN � fQN�� HNReS_MNV�NRQMf`Z� dL�

VXfV\� SeMNRQZ � PVNV\� WR`cV]�� BVNRQSVkQffeQ� PN_we� MfTu
Z_MO� M� WQRQSOQS � PVS_MZ_� fLW� MLWV\� _� SQRf`Z_MO� fL� MSV_�
\QMNL � S� XR`cZeQ� XRVfe�� o`WL� PVWVkWLZ � PVXL� PVMZQWfTT �
`MPVXV_Ss_MO �PRVPLZL�S�SQNSTh �_�MQZ�X�MNVZ`�

p�HMNLfQsOMT � z`S_\•�p�PV\VZ^LS � MPRVM_Z�o`WL��p�oZ_�
PV]WQsO�M�fL\_•

p�lQ� dfLr � p� MXLdLZ� z`S_\ � fQ� VNSVWT� R`X� VN� Z_wL�� p�
YQWO�qNV�fQ�Se�QQ�`j_Z_����•NV���

p�ae � p� kQMNXV�MXLdLZ� o`WL�� p� •NV� \e � z`S_\�� o� QMZ_�
Ne� PR_f_\LQsO� _� qNV� p� _WQ\A� Ne� NQPQRO� fL\� f`kfQ] � ^Q\�
RLfOsQ��|�fQN�p�VMNLSL]MT�Z`^sQ�dWQMO�

p�l`kfQ]•�p�MPRVM_Z�z`S_\��p�BV^Q\`•
p�•NV�fQ�S�PQRSe]�RLd�MZ`^LQNMT �p�MXLdLZ�o`WL �p�_�fQ�S�

PVMZQWf_]�� o� Ne � \VkQN � NVZOXV�Ne� \fVc_h�M`\QQsO�MjQRQ^O�
VN�NLXV]�M`WOje�

p�„� fQ� dfLr���p� PVXL^LZ� cVZVSV]� z`S_\�� p� „� PVNV\�
MXWk`���

C)



p�ƒ_WL�PV]\LZ_}
{� gQ\QfL� YQMQZVSMXVcV� fQ^QcV� jeZV� VNj_RLNO � PVqNV\`�

cRLj_NQZO� p� SVVR`kQffe]� sLsXV]� \VZVWV]� \VRWLMNe]� PLu
RQfO�p�PVcZTWQZ�fL�fQcV�PVWVdR_NQZOfV�_�VMNLZMT�fQWVSVZQf�

p�ƒ_W•�p�MPRVM_Z�\VRWLMNe]�
p�CLXV]� NL\� k_W}� p� MXLdLZ� gQ\Qf� PV-`XRL_fMX_�� p�

gN`WQfN�T�
p�gXLk_�  X`X`R`dLx }�p�PVNRQjVSLZ�\VRWLMNe]�
p�C`X`R`dL}� p� RLMXLN_MNV� SecVSLR_SLT�   Rx  � MXLdLZ�

gQ\Qf�
p�CLwLP•�p� `MV\f_ZMT� \VRWLMNe]��p�|� f` � MXLk_�   PLZT-�

fewTx }
p�BLZTfewT �p�PVkLS�PZQ^L\_ �PVSNVR_Z�gQ\Qf�
oMXLZ_� QSRQQS � R`MMX_h�� lqfOXL� {XRL_fL� V^_tLZLMO� VN

_fVRVWwQS�
p�•NV� icVRXL � p� M� VPLMXV]� SecZTWeSLT� S� VXfV � MVVjt_Z�

jeSLZe]� gQ\QfVS� MVMQW�� p� lL� NV]� fQWQZQ� Vf� N`N� VW_f� SLcVf�
k_SOQ\�MPLZ_Z �PRT\V�M�fLRVWV\�

p�UWQ•�p�MNLRLTMO�MSVjVWfV�WQRkLNOMT �MPRVM_Z�gQ\Qf�
p�De� cVZVS`-NV� fQ� SeMVSeSL] � L� NV� k_SV� VNMNRQZTN}� p�

PRQWVMNQRQc�MVMQW��p�YV-Vf�MNV_N �M\VNR_N�
p�gL\� Ne� icVRXL}� p� SVd\`N_ZLMO� PV^Q\`-NV� jLjL � PVSTu

dLffLT� XRQMN-fLXRQMN� XVR_^fQSe\� XZQN^LNe\� PZLNXV\�� p�
DLRLMXL� qNV � SVf� �̀ ZrWQ]� MPRVM_ � QMZ_� fQ� dfLQsO}� o� SLcVf�
f_XLXV]�fQ�icVRXL�MPLZ_Z�

p�C`\�Vf�NQjQ �^NV�Z_•�p�PV_fNQRQMVSLZMT�MVMQW�
p�lQ� X`\}� p� VcRedf`ZLMO� jLjL�� p� |� ^QcV� fLPRLMfV-NV�

cVSVR_NO}� „� SVf�S�dLPRVsZV\� \QMTwQ�QhLZL� S� iXLNQR_fVMZLS �
MVZO�SQdZL �NLX�icVRXL-NV�NVkQ�PVQdW�SdTZ�WL�VMNLfVS_Z�

p�l̀ }�p�PVNVRVP_Z�MVMQW��p�mLZePQ-NV�^NV•
p�|�NV � p�MXLdLZL� jLjL � p�^NV�k_WVS�Vf� SMQh�PVMf_\LZ�M�

PVQdWL � L� PRLSVMZLSfeh� PLZOwQ\� WLkQ� fQ� NRVf`Z�� |� Ne� cVu
SVR_sO� p� icVRXL}� p� o� jLjL � kLZVMNZ_SV� SeM\VRXLSs_MO� S�
X`ZLX � PVcZTWQZL� S� `cVZ � VNX`WL� \VRWLMNe]� SehSLN_Z� QQ�
\QsVX � p� XLX� j`WNV�NL\� NVZOXV� ^NV� cRed� MQjQ� MQ\Q^X_� jZ_du
X_]� Q]� ^QZVSQX � _� SVN� fLZQNQZ� S_hRO� _� `fQM� QcV � _� MZQWL� fQ�
VMNLS_Z�

DQ\� SRQ\QfQ\� XVff_X_� PV]\LZ_� S� PVZQ� \Ls_f_MNL� M�
XV^QcLRV\ � PV\TZ_� _h � PVNRQPLZ_� fLcL]XL\_� _� PR_cfLZ_� X�
NQZQcQ � X`WL� SVRVN_ZMT � NQPQRO� `kQ� fQMPQsfe\� sLcV\ 
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jVRVWLNe]� \`k_X� S� XRLMfeh� PVRNXLh�p�NV�Z_� DLRLMXL � NV�Z_�
icVRXL�

p�Ye� ^QcV� `NQXZ_•� p� fQVWVjR_NQZOfV� RLdcZTWeSLT�
PV]\Lffeh � MPRVM_Z� \`k_X��p�CNV�SQZQZ•���CLX�PVX_f`Ss_h�
fLRVWfVQ�_\`tQMNSV�p�PVSQs`�

{MZesLS� PR_cVSVR � XV^QcLR� \VZ^L� PVSLZ_ZMT� \`k_X`� S�
fVc_ � L� \Ls_f_MN�VMNLZMT�MNVTNO � PR_k_\LT�MSVr�XVNV\X`� X�
jVX`�� od� RLdj_NVcV� fVML� \Ls_f_MNL � MVj_RLTMO� fL� fQjR_NV]�
c`jQ �PLWLZL�XLPZT\_�XRVSO�

p�GLWfV � PV\_Z`r� fL�qNVN�RLd � p� \VRtL�ZVj � PQRQW`\LZ�
\`k_X��p�|� f` � cQNO�S� \Ls_f`}�DVP_�PQ^X`}�o�MS_MNVX�WLSL] �
^NVj�MZesfV�jeZV}

BRVZQNLR__� PVMPQsfV� PVZQdZ_� PV� VNSQMfV]� ZQMQfXQ� S�
j`WX`�� bVRVWLNe]� \`k_X � fLXZVf_S� cVZVS`� X� PZQ^` � MV�
dfLf_Q\� WQZL� SMZ`sLZMT� S� jLRhLN_MNe]� cVZVM� PLRVSVdfV]�
M_RQfe� _� `Zejf`ZMT� `WVSZQNSVRQffV�� BVMZ`sLS � Vf� WS`\T�
PLZOwL\_� SeNTf`Z� _d� XLR\LfL� PVRNXVS� Ses_Ne]� dVZVNVr� _�
LZVr� f_NXL\_� jQZe]� sQZXVSe]� PZLNVX� _� Sd\Lhf`Z� _\� fLW�
MSVQ]� j`]fV]� cVZVSV]�� CNV-NV�dVRX_]� dL\QN_Z�qNVN�`MZVSfe]�
dfLX � PVNV\`� ^NV�NVN^LM�M\_R_Ss_hMT�jeZV�MV�MSVQ]�M`WOjV]�
PLMMLk_RVS� MNLZ_� P_fXL\_� SecVfTNO� _d� SLcVfVS � _� ZrW_�
PVMePLZ_MO�M�PVWfVkQX�fLdQ\O � XLX�MPQZeQ�TjZVX_�M�SQNX_ �_�
fQ�VjVsZVMO� jQd� `s_jVS�� |� fQ`cV\Vffe]� icVRXL� NV�Z_�DLRLu
MXL� SfVSO� PVjQkLZ� SWVZO� MVMNLSL � fLWd_RLT� dL� PVcR`dXV]�
fLcRLjZQffVcV� S� PVWVMPQSs_Q� PVWSVWe�� o� XVcWL� PVMZQWfTT�
PVWSVWL� VN~QhLZL � L� PVMZQWf_]� PLMMLk_R� jeZ� SesSeRf`N �
jVRVWLNe]�RLdjV]f_X�PVWfTZMT�S�PLRVSVdf`r�j`WX`�

p�mLSL] �SQd_ �p�PR_XLdLZ�Vf�\Ls_f_MN`�
lQWLSf_Q� PLMMLk_Re � fQ� RLMNQRTSs_Q� QtQ� fLWQkW` �

cVROXV�cZTWQZ_�_d-PVW�fLMeP_� fL� `hVWTt_]�dLWV\� fLPQRQW � S�
MNQPO �PRV^O�VN�|ZQXMLfWRVSMXL�PVQdW�

p�bRVfQPVQdW� `XRLMNO� p� qNV� T� PVf_\Lr � p� PVN_RLT�
`s_jZQffVQ� PZQ^V � MXLdLZ� MVMQW� gQ\QfL�� p� lV�p� PVQdW•� lL�
XV]� hRQf� Q\`� PVQdW•� p� Hf� PVkLZ� PZQ^L\_� _� M\VRt_ZMT� VN�
jVZ_�

lLRVW� PVWfTZMT� M� dQ\Z_ � VNRThf`ZMT� _� fLZQcXQ� dLsLcLZ�
p�XNV�PV�sPLZL\ �XNV�fLPRT\_X�PV�MNQP_�

|ZQXMLfWRVSMX_]� SVXdLZ� MVNRTMLZMT� VN� hRLPL � hVW_Z�
hVW`fV\�� BZLMNe� \LhVRV^fVcV� We\L � M_dV� PVWMSQ^QffeQ
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p�lLWV� X� MNLR_XL\� NSV_\� PV]N_ � p� MXLdLZ� o`WL � p� Vf_�
fQ�dfLrN�QtQ����BV]N_�M�NVjV]•

p�lQN �p�MXLdLZ�z`S_\ �PVWe\LTMO�WQRQSTffV��p�gL\���
lV� WSQRO� VNSVR_ZLMO � fL� PVRVcQ� MNVTZ� VW_f� _d� XVfu

SV]feh�
p�DVSLR_t�XV\_MMLR �p�MSQk_\�cVZVMV\�WVZVk_Z�XVfSV]u

fe] � p�^LMe� �̀ fQcV�S� XLR\LfQ� fLsZ_ � dVZVNeQ�� o� \LZO^VfX`�
PV]\LZ_ � Vf� MjQkLNO� hVNQZ�� mL� X`WL� Vf� MjQk_N� fL� VWfV]�
fVcQ}

BVMNVRVf_Ss_MO � XVfSV]fe]� _d-dL� MP_fe� SeSVZVX� hRVu
\VcV�\LZO^_XL�_�SP_hf`Z�QcV�S�cVMN_f`r�

p�aVkQsO� _WN_ �p�VNP`MN_Z�XVfSV]fVcV�o`WL� _� PR_WS_u
f`Z�^LMe�X�z`S_\` �X�QcV�ZVXNT\ � `PQRNe\�S�MNVZQsf_w`�

p�•NV�WTWT� a_sL� �̀ MNLR_XL� dLjRLZ� ^LM_X_-NV � p�MPQsL �
MXLdLZ�hRV\V]�\LZO^_X��p�„�ML\�S_WLZ�

p�De� QQ� dLXVZVZ•� p� X_Sf`S� S� PVNVZVX � cZ`hV� MPRVM_Z�
o`WL�

p�lQ � fQ� T � NVSLR_t�XV\_MMLR �p�dL^LMN_Z� \LZO^_X��p�„�
fLSQRh�WLkQ�fQ�hVW_Z �T�dWQMO�M_WQZ �MNLR_X�\fQ�SLRQfOQ�WLZ �
SVf�jLfXL�RLdj_ZLMO�

p�YRQsO}�p�XR_Xf`Z�o`WL��p�CNV�NQjT�fL`^_Z�SRLNO•
p�CNV� fL`^_Z•� p� MQRW_NV� PVSNVR_Z� \LZO^_X�� p� YMQ}� lL�

PRLSWQ�t_�fQ�MSLR_sO}�CNV�fL`^_Z���
o`WL�PVXVM_ZMT�fL�z`S_\L �PV\VZ^LZ�
p�KNV� �̀ NQjT� S� XLR\LfQ•� p� MPRVM_Z� o`WL�� p� BVZVk_�

MrWL}
p�YVN}� p� MXLdLZ� \LZO^_X � SeXZLWeSLT� fL� MNVZ� XVZVu

XVZO^_X� _� XVRLjZ_X� M� RLX`sQ^fe\_� PLR`ML\_�� p� YVN���� |�
PN_^XL���� p� Y� cVZVMQ� QcV� dLdS`^LZL� WVMLWL � Vf� SeSQRf`Z�
XLR\Lf� fL_dfLfX`�� p� g_fQfOXLT� NLXLT���� lL� ^QRWLXQ � fLu
SQRfV � `RVf_Z �^QRN���

p�EfL^_N � jeZ� fL� ^QRWLXQ � p� `WVSZQNSVRQffV� MXLdLZ�
o`WL � _� z`S_\� fLXVfQw� PVWfTZ� cZLdL� _� PVcZTWQZ� fL� hRV\VcV�
\LZO^_XL�

p�l` � jeZ � WL � p�MfVSL� dLNLRLNVR_Z� \LZO^_X�� p�DLX� T� k�
NVZOXV�M\VNRQZ �L�NL\�NQ\fV �f_^QcV�WLkQ�fQ�S_WfV�

p�DSV]•�p�MPRVM_Z�o`WL�_�PVZVk_Z�sNeX�fL�MNVZ�
p�l` � \V] � p� \LZO^_X� PQRQMN`P_Z� M� fVc_� fL� fVc` � XL^u

f`ZMT � VMNRVQ� QcV� PZQ^V� PVPVZdZV� SSQRh�� p�DLX� �̀ \QfT� WTWT�
a_sL�QcV�SdTZ�_�fLSQRh�PVsQZ�
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p�YRQsO}�p�XR_Xf`Z�o`WL��p�EL^Q\�Ne�QQ�`j_Z•
p�DLX� ML\V� qNV� XLX-NV� SesZV � p�dL_MX_SLrtQ� `Zejf`Zu

MT� \LZO^_X� _� MfVSL� PQRQMN`P_Z � _� XL^f`ZMT � _� `RVWMNSV� QcV�
jeZV� VNSRLN_NQZOfV� o`WQ�� p� „� PVtQXVNLNO� NVZOXV� hVNQZ � L�
VfL� ZQk_N�p� _� SMQ � QtQ� _dWQSLQNMT�� b`MV]� XVcWL� hVW_Z � NLX�
VfL� fQ�_dWQSLZLMO}� |� fLWV�\fV] � dfL^_N � \VkfV}� |�T�fQ�h`kQ�
WR`c_h � T� NVkQ� dL� RQSVZrw_r� SVrr}� p� Hf� SMhZ_Pf`Z� _�
PR_fTZMT�NQRQNO�cZLdL�X`ZLXL\_�

z`S_\�dLMNVfLZ �dLk\`R_ZMT �PZQ^_�QcV�NRTMZ_MO�
p�ƒ_WVSX_� p� Vf_� SVVjtQ-NV� k_S`^_Q � p� S_fVSLNe\�

cVZVMV\�MXLdLZ�\LZO^_X��p�|�qNL���
p�De� h`kQ� d\Q_ � cLWQfes � p� PVNQRTffV � XLX� MV� MfL �

MXLdLZ� o`WL�� p� De� M� fL\_� k_NO� fQ� WVZkQf � NQjQ� \QMNL� fQN��
DQjT�RLMMNRQZTNO�\LZV}

p�mTWQfOXL� XV\_MMLR � \QfT� MNRQZTNO� fQZOdT � p� fLsQZMT�
hRV\V]� \LZO^_X��p�„� \LZQfOX_]}� YVf�WTWr�a_s`�XVf^_Z_ � L�
\QfT� fQZOdT��p�Hf�jVZOsQ�fQ�NQR�cZLdL � cZTWQZ�jQd�MNRLhL�_d-�
PVW�MSV_h�dVZVN_MNeh� jRVSVX��p�Ye�ML\_�cVSVR_Z_A� XVf^_NMT�
SV]fL �T�S�sXVZ`�PV]W`�`^_NOMT�

o`WL� ReSXV\�Sef`Z� RQSVZOSQR�_d� XVj`Re � SdSQZ � fLXZVu
f_ZMT�X�z`S_\`A

p�icV� fLWV� VMNLfVS_NO�� i\`� fQZOdT� WLZOsQ}��� lL}� p� Hf�
M_ZXV\�SZVk_Z�VR`k_Q�S�PRecLrt_Q�R`X_�z`S_\L�

[RV\V]� \LZO^_X� SePRT\_ZMT � S� cZLdLh� QcV� MSQN_ZVMO�
`W_SZQf_Q��Hf�MNVTZ�M�VNXReNe\�RNV\ �SwQP_Ss_MO�R`XL\_�S�
f_d�k_SVNL�

p�gNRQZT]}�p�dLXR_^LZ�o`WL�
z`S_\� PVMZ`sfV�PVNTf`Z�XRr^VX � P`ZT� `WLR_ZL�S�MNQf`�

_�VNMXV^_ZL�M�S_dcV\��mZ_ffV�\LNQRTMO �o`WL�SeRSLZ�RQSVZOu
SQR� _d� PRecLrtQ]� z`S_\VSV]� R`X_� _� SeMNRQZ_Z�� aLZO^_XL�
VNjRVM_ZV�X�MNQfQ � hRV\LT�fVcL�QcV�PVWZV\_ZLMO �_�Vf�jVXV\ �
jVXV\�MPVZd�fL�PVZ�

p�DLX�fLWV}�p�XR_Xf`Z�o`WL��p�BVfTZ �Ne•}
p�„�PV]W`�M�SL\_ �p�MXLdLZ�z`S_\�_ �MSQWT�R`X_�S�dL\VX �

PVWfTZMT�_d-dL�MNVZL�
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C�� 1I2=H8025

gNQPO� RLdSVRL^_SLZLMO� PQRQW� Z_wV\� P`Nf_XL � XLX� sN`u
XL� PQMNRVcV�M_NwL�� gNQPO�jQd�VcZTWX_�`hVW_ZL� dL�cVR_dVfN � _�
XLdLZLMO � SQMO� XL\Qffe]� PR_ZLSVX� \_RL� WV� ML\VcV� VjReSL�
dLMNZLf� qNV]� `XRL_fMXV]� MNQPOr � dQZQfV]� _� dVZVNV]�� gNQPO�
PLhZL� PVWMVhsQ]� dQ\ZQ]� _� SVZOfe\_� NRLSL\_ � RLMN`t_\_�
jQdfLWdVRfV � _� qNVN� dLPLh� NQPZVcV� MNQPfVcV� NQZL� SVZfVSLZ�
^QZVSQ^QMX`r� W`s` � PVXL� VfL� fQ� PR_SeXfQN� _� MfVSL� fQ�
`MfQN�

BVQdW� PVZd� PV� MNQP_�� KQRfe]� PLRVSVd � XLX� fLSVdfe]�
k`X�ZLPXL\_ � s`MNRV�sQSQZ_Z�WesZL\_� _�M_PZV�MS_MNQZ � fV�
MNQP_� fQ� \QsLZ� f_^`NO�� BVQdW�PVZd � _�SVfO � XVZV\�MNVTSsLT�
S� SLcVfLh � fQ� \VcZL� PQRQj_NO� dLPLh� MNQP_ � MSVjVWfV� ShVW_Su
s_]� S� VXfL�� BR_MZVf_Ss_MO� PZQ^V\� X� VXVffV\`� XVMTX` �
gQ\Qf� YQMQZVSMX_]� PR_ZQkfV� `cVSLR_SLZ� MQjT� _� `jQkWLZ �
^NV� VWfVVjRLd_Q� MNQPfVcV� PQ]dLkL� SVSMQ� QcV� fQ� `cfQNLQN� _�
^NV� MVSMQ\� Q\`� fQ� VjReWZV� cZTWQNO� S� VXfV � SPQRQW� PV� hVW`�
PVQdWL � cWQ� WVZkQf� kQ� jeZ � fLXVfQw � PVTS_NOMT� _d� NRLSe�
SVXdLZ�`dZVSV]�MNLfw__�|ZQXMLfWRVSMX�

mV� |ZQXMLfWRVSMXL� PVQdW� fQ� WVPVZd�� YQRMNLh� S� PTNu
fLWwLN_� VN� cVRVWL� M� PLRVSVdL� dL\Q^QfL� jeZL� dLPRTkQffLT�
SVZL\_� NQZQcL � MNVTSsLT� PVPQRQX� PVZVNfL�� Y� NQZQcQ� PV\Qu
tLZMT� jVRVWLNe]� \`k_X� S� XRLMfeh� PVRNXLh�� K`NO� VNMN`PT �
RQZOMe� PQRQcVRLk_SLZL� fQjRQkfV� MZVkQffLT� _d� PVZQfOQS �
WVMVX� _� SQNSQ]� cVRLy� NQZQcL� M� \`k_XV\� MNVTZL� �̀ PVWfVk_T�
qNV]�cVRe�
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aLs_f_MN � fQ� \QsXLT � WLZ� LSLR_]fe]� NVR\Vd�� DVR\Vdu
fV]� PQMVX� jRedf`Z� fL� RQZOMe � SeMVX_Q� XVZQML� dLj`XMVSLZ_�
MV� MXRQcVNV\ � _� kQZQdfeQ� VcZVjZ_� WesZ� XVMV� dLWRLZ_MO�
SSQRh�BLRVSVd� VMQZ� fL� NQfWQR � MZVSfV� ^OT-NV� R`XL� SZLMNfV�
fLNTf`ZL�PVSVWOT � fV�PRVWVZkLZ�\QWZQffV�WS_cLNOMT�SPQRQW��
a`k_X� S� NQZQcQ� PRVTS_Z� jQMPVXV]MNSV� _� dL\LhLZ� R`XL\_��
DVcWL � PVWhSLN_S� MSVr� XVNV\X` � \Ls_f_MN� \VZ^L� X_Sf`Z�
XV^QcLR` � _�VjL� Vf_� \QsXL\_� SeX_f`Z_MO�_d� j`WX_� _� s_jXV�
PVjQkLZ_� S� MNQPO�� od-dL� WQRQSTffV]� jLRR_XLWe� jQd� PRV\QWu
ZQfOT � j`WNV� SeP`tQffLT� _d� RVcLNX_ � SeZQNQZL� NRV]XL�
XVff_XVS�_�M�c_XLfOQ\�PV\^LZLMO�fLPQRQRQd�PRVZQNLR_T\�

BVQdW � \QkW`� NQ\ � VMNLfVS_ZMT � fQ� WVQdkLT� NQZQc_� M�
\`k_XV\�� BLMMLk_Re � XLX� j`WNV� �̀ f_h� fQ� jeZV� WR`cV]�
dLjVNe � PVMPQsfV� X_f`Z_MO� PVWf_\LNO� MSV]� jLcLk � PVSLu
Z_Ss_]MT� fL� PVZ�� gPRecf`S� M� NQZQc_ � \`k_X� S� XRLMfeh�
sQZXVSeh� PVRNXLh� PV-ReMO_� VcZTWQZ� jQMPV\Vtfe]� PVQdW� _�
PVjQkLZ� PV� fLMeP_� SWVZO�MVMNLSL�� HNX`WL� f_� SVdO\_MO�p�_d-�
dL� jLRR_XLWe� _Z_� _d� _fVcV� `XReN_T� p� PVTS_Z_MO� S� MNQP_�
SVVR`kQffeQ� ZrW_� _� WQZVS_NV� MNLZ_� Sdj_RLNOMT� S� SLcVfe��
aLZVQ� SRQ\T� MP`MNT� _d� VXVf� fL� fLMePO� PVZQNQZ_� XVRd_fe� _�
\QsX_�

a`k_X� S� XRLMfeh� PVRNXLh � WVjQkLS� WV� hSVMNL� PVQdWL �
VMNLfVS_ZMT� _� NQPQRO� fLjZrWLZ� dL� PRV_MhVW_Ss_\ � XLX�
cQfQRLZ� M� j`cRL�� HjZVkQffVQ� XVR_^fQSV]� jVRVWVr � M� XR`Pu
fe\� fVMV\� _� \Vtfe\� NLRLffe\� ZjV\� Z_wV� \`k_XL� jeZV�
XRLM_SV� XLRN_ffV]� RLdjV]fV]� XRLMVNV]�� lL� PVZVNfLh� _Z_�
cRLSrRLh� fL� vVfQ� NLX_h� Z_w� \LT^_N� Vje^fV� S_MQZ_wL � _�
RLMNVRVPfeQ� \VZVWwe � f_^NVkfeQ� RTWV\� M� cQRVQ\� PRV_dSQu
WQf_T � `kQ�SVdTNMT�M�SQRQSXV]�

|� PV� SLcVfL\� sQZ� cRLjQk�� HjVjRLffeQ� PLMMLk_Re� cZTu
WQZ_� h\`RV � fV� fQ� RVPNLZ_A� VWfV\`� fQWVSVZOfV\`� cRLj_NQZ_�
`kQ� PRVZV\_Z_� cVZVS`� XLMNQNV\ � WR`cVcV� SeX_f`Z_� S� VXfV�
S\QMNQ� M� QcV� \QsXV\ � M� XVNVRe\� Vf� fQ� PVkQZLZ� RLMMNLNOMT�
WVjRVSVZOfV�� FLRT�PVW�ZLSXL\_�_� fL�PVZXLh �WVjeN^_X_�XLX�
je�MVj_RLZ_� `RVkL]� S�PVZQy� PLMMLk_Re� fQ�PRQWMNLSZTZ_�WZT�
f_h� S_W_\VcV� _fNQRQML � XLX� fQjQMfeQ� cRL^_� _Z_� kQ� XVde �
PVjRTX_SLrt_Q� MSV_\_� XVZVXVZOwL\_� S� X`MNLRf_XQ�� lV� SVN�
PVNLt_Z_� PV� PRVhVW`� \`k^_f`� S� M_fQ\� P_WkLXQ � S� Mj_NV\�
fL� `hV� XLRN`dQ � _� MVMQW� gQ\QfL� PVWQZ_ZMT� M� f_\� MSV_\�
fLjZrWQf_Q\A

CE



N`MXZe\_� RQWX_\_� ZL\PL\_ � XZ`j_Z_MO� PVW� PVNVZXV\ � _�
RLMXL^_SLZ_MO� _� PZeZ_� ZL\Pe� fL� WZ_ffeh� sf`RLh � _� qNV�
QtQ� `M_Z_SLZV� Vt`tQf_Q� XVS^QkfV]� dejXVMN_� SVXdLZL��
B`Nf_X_ � MNRLff_X_� _� jRVWTc_� MPLZ_ � RLddTS_Ss_MO � fL�
PVZ`�� aQsV^f_X_� Vjf_\LZ_� MSV_� \QsX_ � XLX� kLRX_h� k_Ru
feh� kQf � jVZOsQdLWeh � L� fQ_\`t_Q� VdLjV^QffV� hRLPQZ_ �
PVWZVk_S� PVW� cVZVS`� MLPVc_�� lV� XVQ-XV\`� _� fQ� MPLZVMOA�
_cRLZ_ � M_WT� PV-N`RQwX_ � S� XLRNe � VNX`MeSLZ_� VN� dLSQRu
f`Neh� S� hVZtQS`r� NRTP_w`� jR`MV^XVS� MLZL� _� SW`\^_SV�
kQSLZ_ � _� jQZVR`X_Q� SVRe� S� `N_feh� XQPV^XLh� ZQf_SV� VcZTu
WeSLZ_� MVjRLf_Q�� o� RLMXL^_SLZMT� sLNX_]� XVS^Qc� SVXdLZL� S�
fV^fV\�\VRQ �_\T�XVNVRV\`�p�cRLkWLfMXLT�SV]fL�

YV]WT� S� SVXdLZ� _� fQ� VjfLR`k_S� MSVjVWfVcV� \QMNQ^XL �
gQ\Qf� YQMQZVSMX_]� f_^`NO� fQ� VdLjVN_ZMT� p� \_R� jeZ� WVMNLu
NV^fV� s_RVX � ^NVje� PR_\VMN_NOMT� PVW� VWf_\� _d� QcV� X`MNVS�
_Z_� dLjVRVS � fL� MSQkQ\� SVdW`hQ�� bQd`WQRkfLT� ZQcXVMNO�
VSZLWQZL�gQ\QfV\� S� NVN�^LM � XLX�Vf�SesQZ�_d�RVW_NQZOMXVcV�
WV\L� _� sLcf`Z� S� qNVN� ML\e]� \_R� _d-PVW� ^QRfeh� WQRQSOQS�
MLWL�� BV� \VZVWVMN_� ZQN� fQSQR`rt_]� _� fQM`QSQRfe] � MPLu
MQfOQ� VN� RLdjV]fVcV� icVRX_�Vf� PR_fTZ� fQ� XLX� dfLX� _� fQ� XLX�
^`WV�p� L� PRVMNV� VNRThf`Z� ZLWVfOr� MNQPf`r� PeZO� M� XVZQf� _�
PVsQZ�PQsXV\�S�|ZQXMLfWRVSMX��odjLSZQfOQ�VN�c_jQZ_�PVMRQu
W_� MNQP_� PVWMePLZV� PRLdWf_^feh� jZQMNVX� S� QcV� dL\Q^LNQZOu
f`r�ZQcXVMNO�p_�VfL�SQZL�gQ\QfL�_�SZQXZL�_�PQRQPVZfTZL�

aQZOXV\� SdcZTf`S� fL� XR`PfV�SeSQWQffVQ� fL� SVXdLZOfV]�
MNQfQ�   mLQsO� bQRWTfMX}x� _ � ^`NO� PVf_kQ �   YMQ\� WLSLNO� p�
WLSLZX`� PVZV\LNOx  � Vf� PQRQsLcf`Z� ^QRQd� ^`c`ff`r� VcRLWX`�
dLP`tQffVcV� cLdVfL� _ � PVs`RVSLS� fVcV]� S� ^LhZV]� NRLSQ�p�L�
fQN� Z_� WQRO\L � p� PR_ZQc� fL� dQ\Zr � QtQ� fQ� RLMNRLN_Ss`r�
WfQSfVcV� NQPZL�� Y� fQWRLh� XRVfe� jQZV]� LXLw__ � VW_fVXV�
MNVTSsQ]� fL� XRLr� cLdVfL � SVd_ZLMO�PVNRQSVkQffLT� PN_wL � _�
SVd\`tLZ_MO�kQMNX_Q�Z_MNOT��YMZ`s_SLTMO �gQ\Qf�SMPV\f_Z�
PV^Q\`-NV� icVRX`� _� `Zejf`ZMT� S� NQ\fVNQ�p�XLX� `SZQXLNQZOu
fV\`�WVRVkfV\`�PR_XZr^Qf_r�

BVQdW�fL�U`ZT]PVZQ�VjQtLZ_�^LML� ^QRQd�PVZNVRL-WSL•�WL�
_� fQ�WV�ML\VcV�U`ZT]PVZT �L�Z_sO�WV�BVZVcVS�fL�CVfXQ-RQXQ��
HN� BVZVcVS� WV� U`ZT]PVZT � Vj~TMfTZ_� MZVSVVhVNZ_SV� kQZQdu
fVWVRVkfeQ� dfLNVX_ � R`XV]� PVWLNO� p� _� PRQfQjRQk_NQZOfV�
\LhLZ_�R`XV] � PVXLdeSLT�NQ\�ML\e\ � ^NV�RLMMNVTf_Q�PZQSVQ �
\VkfV� XLX-f_j`WO� WVjRLNOMT�� g_WT� fL� SeNVPNLffV\� MNLfu
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w_VffV\� cLdVfQ � gQ\Qf� jQMPQ^fV� WVk_WLZMT� PVP`NfVcV�
PVQdWL�� i\`� jeZL� WLkQ� PR_TNfL� qNL� fQ^LTffLT� VNNTkXLA� M�
XLkWe\� j_QfOQ\� SRQ\Qf_� Vf� SMQ� M_ZOfQQ� NVMXVSLZ� PV� fQSQu
WV\V\`� U`ZT]PVZr � _� qNV� jeZL� NVMXL� XReZLNLT � MZLWXLT��
[VNQZVMO� QtQ� M_WQNO� dWQMO � fL� cLdVfQ � L� PVNV\ � XVcWL� fQ�
MNLfQN�M_Z� NVMXVSLNO � V^`N_NOMT� SVZsQjfe\�VjRLdV\ � \_f`T�
BVZVc_� fL� CVfXQ-RQXQ � S� U`ZT]-BVZQ���� BRQWMNLSZTT�MQjQ�SMQ�
qNV � gQ\Qf� SdWehLZ� `WR`^QffVA� Vf� fQ� SQR_Z� S� SVZsQjMNSV �
BVZVc_�fL�CVfXQ-RQXQ�jeZ_�fQ\_f`Q\e�

gVMNLS�PVWLZ_�PVW�`NRV��gNVT�S�NL\j`RQ �MN_Mf`Ne] � XLX�
Xf_kfLT� MNRLf_wL� PVMQRQWXQ�NTkQZVcV�NV\L � gQ\Qf� SMNRQSVu
kQffV� SQRNQZ� cVZVSV]A� fQ`kQZ_� SMT� qNL�ZrWMXLT�N`^L� QWQN�S�
qN_� ML\eQ� XVfMX_Q� BVZVc_•� EL^Q\•� YQWO� NL\� RTWV\� U`ZT]-�
BVZQ���� gQ\Qf`� jeZL� PRVN_SfL� _� XVt`fMNSQffL� ML\L� \eMZO�
V� NV\ � ^NV� Vf� SV]WQN� S� \LhfVSMX`r� MNVZ_w`� fQ� VW_fVX_\�
_MXLNQZQ\� SVZ_ � L� S� VXR`kQf__� qN_h� \QsV^f_XVS� _� XVRd_-�
fV^f_w�

Hf� SQRNQZ� cVZVSV] � PR_MZ`s_SLZMT� p� fV� VjRQ\QfQffeQ�
_\`tQMNSV\� PVP`N^_X_� fQ� `PV\_fLZ_� S� MSVQ]� P`MNV]� jVZu
NVSfQ� f_� lQMNVRL� aLhfV � f_� QcV� MNVZ_we�� BRQW\QNe� X`WL�
jVZQQ� PR_dQ\ZQffeQ� dLf_\LZ_� _h� SVVjRLkQf_QA� WVje^L�
\Lf`vLXN`Re � wQfe� fL� \QW� _� RLMMNRV_SsQQMT� dWVRVSOQ�
XLXVcV-NV� X`\L� nQWVRL���� gQ\Qf� `MNLS_ZMT� S� cRTdfV-dQZQf`r�
MNQfX`� NL\j`RL� _� `h\eZOf`ZMT� W_XVr� `h\eZXV]A� qNV� SQWO�
NVZOXV� PVW`\LNO� p� S� XLXV]-NV� PVZ`MVNfQ� X_ZV\QNRVS� VN�
U`ZT]PVZT� qN_� ZrW_� VjM`kWLZ_� fQjZLcVPR_TNfeQ� VjMNVTu
NQZOMNSL� dWVRVSOT� X`\L� nQWVRL}� oh� f_^`NO� fQ�SVZfVSLZL� f_�
jQdSZLMNfLT� MSVjVWL � f_� SVZOfe]� _� WVMNV]fe]� NR`W�� |� SQWO�
qNV� RLW_� f_h� aLhfV� WRLZMT� M� wLRQ\ � M� jVZOsQS_XL\_ � M�
BQNZrRV] � MV� SMQ\� MSQNV\�� lQM^LMNfeQ � MZQPeQ� ZrW_}� YQWO�
RLW_� f_h� _� Vf � gQ\Qf�YQMQZVSMX_] � QWQN�MQ]^LM�S� U`ZT]PVZQ�
S� SVfr^Q\� NL\j`RQ�� |� Vf_� fQ� kQZLrN� f_� NR`W_NOMT � f_�
SVQSLNO� RLW_� ML\_h� MQjT�� Hf_� cVNVSe� R_MXVSLNO� k_dfOr� dL�
MSVQ� WVjRV � dL� Z_sfrr� ^QRf`r� XVPQ]X`� p� NVZOXV� fQ� dL�
SMQVjt`r� MPRLSQWZ_SVMNO � PV� XVNVRV]� NLX� _MNVMXVSLZMT�
\_R���� o� gQ\Qf`� WV� MZQd� MNLZV� kLZXV� qN_h� ^`k_h� ZrWQ] �
jQMP`Nfeh � Q\`� hVNQZVMO�Zrj_NO�_h � Q\`�XLdLZVMO � ^NV�Vf�_h�
Zrj_N�� Hf� PRVMNV� fQ� \Vc� _h� fQ�Zrj_NO � �̀ fQcV� fQ� jeZV�WR`u
cVcV� SehVWL� p� _fL^Q� dL^Q\� Vf� QhLZ� NVcWL� S� U`ZT]PVZQ � X�
aLhfV•� iMZ_� je� fQ� Vf_ � SVN� qN_ � p� Vf� VMNLZMT� je� WV\L � M
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RVW_NQZT\_� _� MQMNRV] � _� ƒQfrRL� MQ]^LM� PQXZL� je� Q\`� P_u
RVkX_�M�XLP`MNV]�_�Z`XV\�

EWQMO �S�PRecLrtQ\�NL\j`RQ �MRQW_�ZrWQ] �W`RfV�PLhf`u
t_h � gQ\Qf� YQMQZVSMX_]� M� `W_SZQf_Q\� _� jZLcVWLRfVMNOr�
PVfTZ � ^NV�MSVjVWL�Z_sO�WZT�MQjT�Q\`� fQWVMNLNV^fL � ^NV�Q\`�
f`kfL� MSVjVWL� p� WZT� SMQh�� o� VNXReN_Q � PR_sQWsQQ� X� fQ\`�
PVMRQW_� BVZT � fLPVZf_ZV� QcV�MZQdfe\�NQPZV\� _� fQkfVMNOr �
VP`sQffV]�MZLWXV]�XRVSLSV]�PQfV]�

C�U`ZT]PVZr�gQ\Qf�PVWhVW_Z�PVMZQ�PVZ`WfT � PV�XRQPXV�
Mj_NV]� cR`fNVSV]� WVRVcQ � XRLMfV-XVR_^fQSV] � RLMwSQ^QffV]�
XVQ-cWQ� dVZVN_MNe\_� PTNfL\_ � VMNLSs_\_MT� VN� WV^_MNL�
RLMXZQSLffVcV� PN_wL\_� ZVsLW_fVcV� PV\QNL�� mVRVcL� jeZL�
P`MNeffL�p� f_�ZrWQ] � f_� v`R � _� gQ\Qf`� qNV� jeZV� PR_TNfVA�
PR_�PQRSV\�MS_WLf__�M�U`ZT]PVZQ\�Vf� fQ�kQZLZ�MS_WQNQZQ]��
Hf� fQ� MNLZ� je�p�WL� _� fQ� M\Vc�je � QMZ_� j� _� hVNQZ � Vj~TMfTNO�
qNV� fQkQZLfOQA� Vf� PRVMNV� PR_cVNVS_ZMT� X� qNV]� SMNRQ^Q �
PR_cVSVR_Z�MQjT�X�qNV\`� jQdVcZTWfV\`�MSLNVSMNS`�p�_� f_XNV�
fQ�WVZkQf�jeZ�Q\`� \QsLNO�MSV_\�WVX`^Z_Se\�PR_M`NMNS_Q\��
DVZOXV� Vf� ML\� p� _� U`ZT]PVZQ � _� qNV� SMQ�� YMNRQNO� QcV� fL�
VXVZ_wQ�PRVMZLSZQffVcV�MQZL�jLNOXL�aLhfV�fL�MSVQ]�NL^LfXQ�
p� gQ\Qf� jeZ� je� MZQcXL� RLdWVMLWVSLfA� U`ZT]PVZQ� p� fQdeju
ZQ\e]� dfLX� j`W`tQ]� MPRLSQWZ_SVMN_ � L� lQMNVR� aLhfV� SMQcV�
Z_sO� ^QZVSQX-cQRV]�� U`ZT]PVZQ� PVRVW_ZV� _� LfLRh_r � _�
aLhfV � _� PVqNV\`� P`MNO� MfL^LZL� j`WQN� dfLX � L� PVNV\� `kQ�
^QZVSQX�fL�NL^LfXQ�

gQ\Qf� sLcLZ � dLcRQjLT� fVcL\_�NQPZ`r� PeZO� BVZT�� HNVu
sQWsLT� VN� cVRVWMXVcV� jVN_fXL� PVWVsSL� \QsLZL� MN`PLNO � fV�
gQ\Qf�fQ�VjRLtLZ�fL�qNV�Sf_\Lf_T��   {�XVfT�^QNeRQ�fVc_�p�_�
NV� dLMQXLQNMTx  � --� PV-XLSLZQR_]MX_� PVW`\LZ� Vf� _� M^LMNZ_SV�
`Zejf`ZMT� ML\� MQjQ� p� VN� fQVhSLNfVMN_� j`W`tQcV�� Hf� VcZTu
WQZMTA�MPRLSL�VN�WVRVc_�XRLMfQZ_�XRes_�XLXVcV-NV�h`NVRL � dL�
f_\� MSQk_\� MS_fwVSe\� MRQdV\� PVjZQMX_SLZ� S� VMVXVRTh�
Vj\QZQSs_]� UL]^`Z�� |�WVRVcL� dLj_RLZL� SZQSV � _� NL\ � MZQSL �
WVZkfe� jeZ_� SVN-SVN� PVXLdLNOMT� VXVZ_^feQ� WV\_X_� U`ZT]-�
PVZT� p� jQZeQ� \LdLfX_ � XLX� _h� PRQWMNLSZTZ� MQjQ� gQ\Qf �
LXX`RLNfeQ� PR_dQ\_MNeQ� hLNX_� M�L_MNL\_� fL�XResLh � MRQW_�
TjZVfO�� gQ\Qf� ScZTWQZMT� p� f` � cWQ� kQ� Vf_ � f` � PVRL}� p� _�
`S_WLZ� SWLZ_� wQPV^X`� \QZOf_w � PVhVk_h� fL� PVMNLSZQffeQ�
fL� PVPL� ^QRfeQ� ^QZfe � M� XR`NTt_\_MT� ZVPLMNT\_ � ZQf_SV� _
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jQMMNRLMNfV � XLX� XVRVSe� MSVr� kSL^X` � PQRQkQSeSLSs_\_�
cVZ`jV]� SVdW`h�� •NV� MNVRVkQSVQ� VcRLkWQf_Q� U`ZT]PVZT �
\QZOf_^fVQ � jeZV� fQkWLffV � _� gQ\Qf� YQMQZVSMX_]� `M\Qhu
f`ZMT� ^`NO� PVNQRTffV � veRXf`Z�� bLsf_� \QZOf_w � f_^QcV�
MQjQ}� lL� PVWMN`PLh� X� jLMN_Vf`� LfLRh_d\L}� lV � \VkQN � qNV�
SVQffLT� h_NRVMNO � _� S� PQRQXRQMNOTh� \QZOf_^feh� XReZOQS�
MXReNe� P`ZQ\QNe•� oZ_� PRVMNV� qNV� s`NXL � fL_SfLT� s`NXL� M�
PRVdRL^fe\� fL\QXV\•� Y� XVfwQ� XVfwVS � SMTXLT� cVfXL� dL�
SMQVjtQ]� MPRLSQWZ_SVMNOr� p� cVfXL� dL� \LRQSV\ � dL� kLR-�
PN_wQ]�� KQZVSQX� dL� MSV_\� PZ`cV\� _Z_� dL�MSV_\� SQRMNLXV\�p�
qNV� _� QMNO� MPRLSQWZ_SVMNOA� hZQjL� hSLN_N� WZT� k_df_� _� MLPVc�
WZT� hVWOje�� KQ\� jVZOsQ� NLX_h� ZrWQ] � NQ\� jVZOsQ� MPRLSQWu
Z_SVMN_�� aLhfV� PVf_\LQN�qNV�Z`^sQ � ^Q\�WR`c_Q�� |� \QZOf_u
we•� |� \QZOf_we � \VkQN � PRVMNV� \QZrN� dQRfV� fL� \`X`� _�
jVZOsQ�f_^QcV�

EL� \QZOf_wL\_� PVXLdLZ_MO� _� hLNX_ � _� SecZTWQZ_� Vf_�
NLX � XLX� _h� PRQWMNLSZTZ� MQjQ� gQ\Qf� YQMQZVSMX_]A� S� MLWLh � M�
L_MNL\_�� UWQ-NV� dWQMO � S� f_tQ]� hLZ`PQ� X`^QRL� oSLfL� a_h-�
fQfXV � RVW_ZMT� fL� MSQN�\LZO^_X� lQMNVR � _�VSWVSQSsLT� ^QRQd�
cVW� PVMZQ� RVkWQf_T� PTNVcV� RQjQfXL� a_hf_hL� PVj_RLZLMO� PV�
WSVRL\�WVjReh� _� fQWVjReh�ZrWQ]� U`ZT]PVZT�� gQ\Qf�Vd_RLZu
MT�PV�MNVRVfL\ � cLWLTA� cWQ�qNL� `Z_wL � cWQ�qNVN�WV\•�o�PR_TNu
fV�jeZV�jRVW_NO�SVN�NLX � f_XVcV�fQ�RLMMPRLs_SLT�

lL� PQRQMQ^QfOQ� WS`h� VXRL_ffeh� `Z_w� gQ\Qf� `S_WQZ�
PVSQsQffVcV� fL� WQRQSQ� ^QZVSQXL�� z`X_� PVSQsQffVcV� jeZ_�
MSTdLfe� dL� MP_fV] � RLdW`Ss_QMT� M_f_Q� MN`Pf_� WLZQXV� NVRu
^LZ_�_d�sNLf_f�� lL� cR`W_�NR`PL� jQZQZL� fL� jQ^QSXQ�vLfQRXL �
fL� fQ]� dfL^_ZVMOA� €|fN_MQ\_N-PVcRV\t_Xx �� gNLRLTMO� fQ�
cZTWQNO� S� Z_wV� XLdfQffVcV � gQ\Qf� PRVsQZ� \_\V� _� PR_jLS_Z�
sLc`�� CVcWL� QcV� PVSQM_Z_•� CNV•� BV^Q\`� fQ� Mf_\LrN•� lQ�
kLZVMNO� _MPeNeSLZ� gQ\Qf� YQMQZVSMX_] � cZTWT� fL� \QRNSVQ�
NQZV � L� MNRLh � MNRLsVX� p� XLX� j`WNV� MS_MNQZ_� SVXR`c� P`Z_� _�
RSLZ_MO� MfLRTWe� _� \_fe�� o� S� s_fVX � PQfOXV\� NVR^LSs_]� S�
PeZOfV\� MLW` � S� fL^LZQ� `Z_we � Vf� SVsQZ� NVRVPZ_SV� _� jQdu
VcZTWfV �XLX�S�`XReNOQ�

BVMQN_NQZQ]� S� dLZQ� jeZV� fQ� c`MNV � P_Z_� dWQMO� SVWX` � S�
cZ`jVX_h� NTkQZeh� NLRQZXLh� We\_Z_MO� XR`PfeQ� M� X`ZLX�
dRLde�� gQS� S� cZ`j_fQ � S� `cZ` � gQ\Qf�MPRVM_Z�P_SL�� CVR^\LRu
XL� p� PVk_ZLT� `MLNLT� QSRQ]XL� p� PR_fQMZL� Q\` � `WR`^QffV�
SdWehLT � SeMVX`r� cZ_fTf`r� XR`kX` � M`k_SLrt`rMT� XSQRu
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h`�� gW`f`S� PQf` � gQ\Qf� PVWfQM� XR`kX`� XV� RN`� _ � Vt`tLT�
c`jL\_� PR_TNf`r� sQRVhVSLNVMNO� VjVWXL � WZ_ffe\_� _� M_ZOu
fe\_� cZVNXL\_� SewQW_Z� P_SV� WV� WfL � PVMNLS_Z� XR`kX`� fL�
MNVZ�_�VcZTWQZMT �VNW`SLTMO��o �MZVSfV�Vk_WLT�qNVcV�SdcZTWL �
PVWfTZMT� _d-dL�WLZOfQcV�WZ_ffVcV�MNVZL� \`k_^VX�_�PVWMQZ�X�
gQ\Qf`�

p�lQ� SVdRLkLQNQ•� p� PR_WS_f`S� `kQ� NLj`RQN� X� MNVZ` �
MPRLS_ZMT� \`k_^VX��p�DQRQfN_]�T � \QMNfe]�^QZVSQX�_�MNLRVu
k_Z��|�Se�PR_Qdk_]�j`WQNQ•

DQRQfN_]� jeZ� MZQcXL� POTf�� CVR^\LRXL � PRVhVWT� \_\V� M�
P`MNe\_�NLRQZXL\_ � `XVR_dfQffV�SdcZTf`ZL� fL� fQcV� _� c`ZXV�
SdWVhf`ZL�

p�gQR^LQN� aVRWXVSfL � p� fQ� WVk_WLTMO� VNSQNL � MXLdLZ�
DQRQfN_]� _� `Zejf`ZMT� MVSQRsQffV� jQddLjVNfV�� p� {� Q]� cZ_Mu
Ne �SVN�VfL�_�MQR^LQN�

p�BR_Qdk_]�T �p�MXLdLZ�gQ\Qf��p�DV^fV�
p�Ye� fQ� cZTW_NQ � ^NV� T� SVN�NLX� SdTZ�WL� _� PVWMQZ � p�PRVu

WVZkLZ�DQRQfN_]��p�|�NV�QtQ�PVW`\LQNQ�p� \VZ � fL�SeP_SX`��
lQN � �̀\QfT�WQfOc_�QMNO}�p�Hf�SeNLt_Z�_d�XLR\LfL�VjS_Ms_h�
sNLfVS� fQMXVZOXV� M\TNeh� j`\LkQX� _� PVXLdLZ� gQ\Qf` � _�
gQ\Qf � M� ZrjVPeNMNSV\� RLdcZLW_S� fL� MNVZQ� fQdfLXV\`r�
XRQW_NX` � VjfLR`k_Z� W_XVS_ff`r� fLWP_MOA� €•N_� WQfOc_�
VjQMPQ^_SLrNMT� cVZVSV]� NVcV � XNV� VNXLdeSLQNMT� _h� PR_f_u
\LNOx �

p�•NV� fLs_� WQfQkX_ � c`ZT]PVZOMX_Q � p� Vj~TMf_Z�
DQRQfN_]� _� MfVSL� `Zejf`ZMT� p� NV� Z_� M� fLM\QsXVr � NV� Z_�
PRVMNV� VN� ZQcXVMN_� W`s_�� p� bLNOXV� aLhfV� _h� PQ^LNLQN �
lQMNVR� oSLfe^ � ^NVj� fQ� PVP`NLZ_� M� XRVSLSe\_� j`Rk`]MX_u
\_�� lV� XRVSLSeQ� �̀ fLM� NVkQ� jQR`N � PVXL\QMN� SMQ� j`Rk`_� fQ�
PQRQSQZ_MO����•] �aVRWXVSfL �NLt_-XL�QtQ�P_SXL�SVN}

p�DLX�Se � dfL^_N � \QMNfe] �p�WR`kQZrjfV�cZTWT �MXLdLZ�
gQ\Qf��p�YMQ�dWQMO�dfLQNQ�

p�YMQ� ^_MNV}� p� cVNVSfV� PVWNSQRW_Z� DQRQfN_]�� p� „� _�
MSQMN_� \Vc` � XV\`� X`WL� fLWV � _� PRVMNV� ZTMe� PVNV^_NO� MV�
SMTX_\� ^QZVSQXV\ � VMVjQffV� PR_Qdk_\�� p� o � fLXZVf_Ss_MO�
X�gQ\Qf`� ^QRQd�MNVZ�_�PVf_d_S�cVZVM �WVjLS_ZA�p�BV� `\QRQfu
fV]�wQfQ�

p�DVcWL� MXLk_NQ � p� NLXkQ� QZQ� MZesfV� MPRVM_Z� gQu
\Qf � p� XNV� qNV� NL\� ^QZVSQXL� PVSQM_Z � M� vLfQRXV]� NLXV]� fL�
cR`W_•
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p�bLNOXV� aLhfV� PVSQM_Z � p� ZQcXV � XLX� Vj� Vje^fV\ �
MXLdLZ�DQRQfN_]��p�KNVj�NR`WTt_h� QSRQQS� fQ�dLj_kLZ_� _� fQ�
RQdLZ_�

p�gL\•� p� McZVNf`S� SVdW`h � MXLdLZ� gQ\Qf�� p� gL\� PVu
SQM_Z•

p�lQ � dL^Q\� ML\}� p� PRVNQMN`rtQ� PVSQZ� cVZVSV]� DQRQfu
N_]�� p� icV� NVcWL� _� S� U`ZT]PVZQ� fQ� jeZV � Vf� vRVfN� NVcWL�
WQRkLZ����CVcLf�„fXQZO�PVSQM_Z�

p�CNV� qNV� p� CVcLf� „fXQZO•� p� PRVWVZkLZ� MPRLs_SLNO�
gQ\Qf�

p�CLX� XNV}� p� `W_S_ZMT�DQRQfN_]�� p�EL\QMN_NQZO� lQMNVR�
oSLfe^L� PV� RL]MVSQN` � SVN� XNV}� •NVN � XVNVRVcV� PVSQM_Z_� p�
Vf�S�DRQNOQ]� CV\\`fQ� �̀QSRQT� �̀VWfVcV�SMQ�WV^_MNL�VNVjRLZA�
_� ^LMe � _� MLPVc_�M�cLZVsL\_ � _�ML\VcV� QcV�dLR`j_Z� _�S�XVZVu
WQw�X_f`Z����YVN�XLX�jeZV�WQZV�

p�Hf�\LhfVSQw�jeZ•�p�MPRVM_Z�gQ\Qf��p�•NVN•
p�iSRQ]-NV•�p� `NV^f_Z� DQRQfN_]��p�Hf� XV\\`fLR� jeZ � M�

DRQNOQ]�CV\\`fe�
p�mL� fQN}� p� N_hVfOXV� PR_hZVPf`Z� ZLWVfOr� gQ\Qf�� p�

•NVN}
p�| � qNVN���� p� PVfTZ� DQRQfN_]�� p� g_WVRVSQw� Vf� jeZ � L�

XVcWL� lQMNVR� oSLfe^� LNL\LfL� g_WVRVSL� S� PRVsZV\� \QMTwQ�
XVf^_Z �NV�Vf�S�\LhfVSwe�dLP_MLZMT�

p�|�Se�p�\LhfVSQw•�p�M�fLWQkWV]�MPRVM_Z�gQ\Qf�
p�ofSLZ_W� T � p�`sQZ�VN�PRT\VcV�VNSQNL�DQRQfN_]��p� lV�

p� \LhfVSQw � WL � PVNV\`� ^NV� T� NVkQ� j`Rk`QS� fQfLS_k` � XVu
NVReQ� fQ� RLjVNLrN � L� NVZOXV�WQfOc_� dLcRQjLrN� _� SZLMNS`rNA�
WQZL]�NV �WQZL]�MQ����„�p�MSVjVWfe]�_fSLZ_W�

p�|� NVN� QSRQ] � XVNVRVcV� S� XVZVWQw� jRVM_Z_ � Vf� jeZ�
jVcLNe]•�p�WVPeNeSLZMT�gQ\Qf��p�b`Rk`]•

p�mL� XLXV]� NL\}��� p� Mf_MhVW_NQZOfV� `M\Qhf`ZMT� DQRQfu
N_]��p�Hf_�S�XV\\`fQ�SMQ�VW_fLXVSeQA�RLjVNL]�WL�QsO��{�f_h�
NL\� SMQ� PVRVSf` � NVZOXV� jQW`-Š‹� PVRVSf`� WQZ_NO� fQ� fL`^_u
Z_MOA� VWfV\`� jVZOsQ � WR`cV\`� \QfOsQ�� YVf� QSRQT� dLR`j_Z_ �
L�WR`cV]�wQZ�VMNLZMT�

p�DL\� ^NV � SMQ� p� SMQ� QSRQ_ � S� DRQNOQ]� CV\\`fQ•� p�
PRQWPVZVk_Z�gQ\Qf�

p�EL^Q\�SMQ}� p�VNSQZ�DQRQfN_]��p� lQ�SMQ�� zLdfeQ�NL\�� |�
fLw_VfLZOfVMNQ]� fQN`� f_XLX_h � fLw_VfLZOfVMN_� NVZOXV� �̀
jVcLNeh�jeSLrN �_�dL�qNV�_h�p�R-RLd �R-RLd}�p�DQRQfN_]�XRQMN-
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fLXRQMN� Sd\Lhf`Z� R`XV] � XLX� j`WNV� S� fQ]� dLkLNL� jeZL�
sLsXL�

o�aVRWXVSfL � MNVT� fL�PVRVcQ�X`hf_ �SdWVhf`ZL�PQRQZ_Su
^LNV�

p�aVkQN � Se� cVZVWfe•� p� SdWVhf`Z� _� gQ\Qf�� p� iMNO�
hVN_NQ•�ERLde•

p�geN�T �p�MNRVcV�cZTWT � MXLdLZ�DQRQfN_]��p� lV�dRLde�p�
\VkfV�

BVW� dRLde� SeP_Z_� _� PQRSL^L � _� RLdcVSVR� VPTNO� PVsQZ�
MXLXLNO�M�XL\fT�fL�XL\QfO�

p�EWQMO � dfL^_N � S� U`ZT]PVZQ� jVcLNeh� MVSMQ\� fQ� VMNLu
ZVMO•�p�MPRVM_Z�gQ\Qf��p�beZ_�kQ}

p�EL^Q\� fQ� VMNLZVMO}� p� SVdRLd_Z� DQRQfN_]�� p� HMNLZ_MO�
QtQ����DQ � XVNVReQ�M�fLRVWV\�ML\_�WQZTNMT�p�NQ�k_S`N�MQjQ�� |�
WR`c_\� NVkQ� fL\QX� WLsO � L� Vf_� fQ� PVf_\LrN�� DLX_h� fQPVu
fTNZ_Seh� �̀ fLM� `kQ� fQ� VMNLZVMO� f_� VWfVcVA� XNV� ML\� `sQZ � L�
XVcV�M`WV\�M`W_Z_��|�XLX�kQ}

p�l` � ML\_-NV� QWSL� Z_}��� p� PVXL^LZ� cVZVSV] � `MV\f_ZMT�
gQ\Qf�

p�BV^Q\`� qNV}� p� XLX� je� WLkQ� _� Vj_WQZMT� dL� jVcLNeh�
dQ\ZTXVS� DQRQfN_]�� p�|�CQRfQRQfXV�UR_wOXV}� p� o� SdcZTf`Z�
fL�gQ\QfL�p�dfLQN�Z_ �XNV�NLXVS�qNVN�UR_wOXV�

p�CNV�qNV•�p�fQ�dfLZ�gQ\Qf�
p�BVqN�fLs � PQMf_�P_sQN}�p�Vj~TMf_Z�DQRQfN_]��p�bVcLu

^Q�qN_h�CQRfQRQfXVS�S�U`ZT]PVZQ�f_XVcV�fQ�jeZVA�`�f_h�_�dLu
SVW � _� PLRVSLT� \QZOf_wL � _� \LcLd_f � _� dQ\Z_� WQMTN_f� PTNOu
MVN�� |� XVcWL� QtQ� ML\� gQ\QfrNL � cVWVS� WQMTNO� fLdLW � fL\QX�
WLZA�XZLW_ � \VZ � UR_wOXV � fL�MNVZ�NeMT^`�R`jZQS� fL�\_RVS`r�
RQSVZrw_r}� p� NLX� NVN� PTNOMVN� MRLd`� PVZVk_Z � L� jVZOsQ� �̀
fQcV�NVcWL� fQ� jeZV�� o�qNV�PVZ`^_ZLMO�PQRSLT�QXMPRVPR_Lw_T�
`�fLM�S�U`ZT]PVZQ �L�fL�SNVRV]�`kQ�dLMNRQZ_Z_�MNRLkf_XL�

BVcZTWeSLT� fL� gQ\QfL� p� PVPRVM_N� Z_� PRVWVZkLNO � p�
DQRQfN_]� PVWVjRLZ� hZQj`sXV\� PVWZ_SX`� _� VNPRLS_Z� S� RVN��
gQ\Qf�kWLZ�NQRPQZ_SV�

p�lL� qN_� XQRfQRQfMX_Q� WQfOc_ � p� PRVWVZkLZ� DQRQfN_] �
p� gQ\QfrNL� M� |fNVf_� X`P_Z_� MPQw_LZOf`r� \Ls_f`� p� PRVu
XZL\Lw__� PQ^LNLNO�� |�PVNV\� SMQ�MNLZ_�^_NLNO�qN_� PRVXZL\Lu
w__�PRV�LfLRh_r�_�fLRVWf`r�SVZr�

YZLW_\_R� |fNVf_ � jRLNOT� gQ\QfrNL�� •N_� _\QfL� jeZ_�
WZT� gQ\QfL� YQMQZVSMXVcV� _� VPQRfV]� \`deXV] � _� cRV\V\
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fQjQMfe\�p�S\QMNQ�� o\T�PVqNL� UR_wOXV�CQRfQRQfXV� fQ�cVSVu
R_ZV� Q\` � VWfLXV � f_^QcV�� |� SQWO� _\QffV� M� f_\ � jVcL^V\� _�
v_ZLfNRVPV\ � jQMXRVSfV]� _ � jeNO� \VkQN � WVjRVSVZOfV]�
kQRNSV]� PQRSVcV� qXML� MSTdLfV � XLX� qNV� f_� PLRLWVXMLZOfV �
dLRVkWQf_Q� PRLXN_^QMXVcV� LfLRh_d\L�� •NV� SQWO�WZT� _MNVR__�
p�XZLW}� l` � fQ�XZLW�p�NLX�fLhVWXL�

p�|� ^NV� kQ� M� qN_\� PVqNV\•� p� MPRVM_Z� gQ\Qf�� p� g�
UR_wOXV•

p�ƒ_SQN� dWQMO � p� MVVjt_Z� DQRQfN_]�� p� Hf � SVVjtQ-NV �
fQ�CQRfQRQfXV���

p�CLX�NLX•�p�`W_S_ZMT�gQ\Qf�
p�mL� NLX���� p� MXLdLZ� DQRQfN_]� _� SdcZTf`Z� fL� gQ\QfL�

^`NO-^`NO� fLMNVRVkQffV�� p� CQRfQR� Vf � UR_cVR_]� bVR_MVS_^��
BLPLsL�QcV� �̀fLM�N`N�S�M_fLcVcQ�S�PQRSV\�RTW`�M_W_N�

  UQRs� bVR`hVS_^ � p� PV^Q\`-NV� VjRLWVSLffV� VN\QN_Z�
PRV�MQjT�gQ\Qf�_�N`N�kQ�`MNeW_ZMT�qNV]�MSVQ]�fQMSVQSRQ\Qfu
fV]�RLWVMN_A�p�CLXLT� RLdf_wL � S� XVfwQ�XVfwVS � QSRQ]�_Z_�fQ�
QSRQ]� PQRSe\� WLZ� WQfOc_� fL� LfLRh_MNMXVQ� WS_kQf_Q}x� lV�
PR_TNfVQ� Vt`tQf_Q � SVPRQX_� ML\V`cVSVR` � MVhRLf_ZVMO� S�
W`sQ�

p�Hf_���� WR`kLN•�p�MZQcXL� dL\TSs_MO � MPRVM_Z� gQ\Qf�� p�
lQMNVR�oSLfVS_^�M�qN_\�PVqNV\•

p�{� SMLWf_XL� M� XVfQ\� XLXLT� WR`kjL•� p� `M\Qhf`ZMT� DQu
RQfN_]�� p� YMLWf_X� QWQN � XVfO� SQdQN� _� QtQ� S_Rs_� MV^_fTQNA�
  KQRfVQ�dfL\T �LZVQ�PZL\T���x

  Y_RsQXVfO � p� M� M_\PLN_Q]� X� MV^_f_NQZr� PVW`\LZ�
gQ\Qf�� p� bQWfe]� QSRQ]MX_]� UQRsQPZQNx  � _� MPRVM_ZA� p� |�
WR`k_N�M�XQ\-f_j`WO�lQMNVR�oSLfVS_^•

p�mR`k_N � XVfQ^fV � p� PVkLZ� PZQ^L\_� DQRQfN_]�� p� g�
CLRQNf_XV\�M�gQ\QfV\ � M�EQfOXVSMX_\�p�QcV�QtQ�GQSL�ELWVS�
dVS`N�� |� WR`c_Q� PVc_jZ_�� FfL]WQRL� SVf� |jRL\L� WQf_X_fwe�
PVW� ML\e\� U`ZT]PVZQ\� PVR`j_Z_� MV� SMQ\� VNRTWV\���� mL� �̀
fQcV� SRQ\Qf_� fQN� p� WR`k_NO-NV}� p� SWR`c� SfQM� PVPRLSX`�
DQRQfN_]��p�YVN�XVf^_NMT�SV]fL �NVcWL�\VkfV�

p�|���� cWQ� Vf•� p� fLXVfQw� RQs_Ss_MO � MPRVM_Z� gQ\Qf�� p�
lQMNVR�oSLfVS_^•�iMZ_�qNV �XVfQ^fV �fQ�MQXRQN�

p�BV^Q\`� MQXRQN•�p�Secf`Z� jRVS_�DQRQfN_]��p� l_XLXV]�
fQ�MQXRQN�qNV���� Hf�MQcVWfT�S�BVXRVSMXV\�M_W_N � S�XV\\`fQ�p�
N`N � dL�U`ZT]PVZQ\��gQcVWfT�^NV� �̀ fLM•�p�_tL�VNSQNL � DQRQfu
N_]� VcZTWQZ� XV\fLN`� _� VMNLfVS_ZMT� VdLjV^Qffe\� SdcZTWV\
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fL� SdWehLrtQ] � XLX� _MPVR^Qffe]� fLMVM � aVRWXVSfQ�� p�
gRQWL•�Hf�PV�MRQWL\�NL\�M_W_N �S�XV\\`fQ�

p�BR_f_\LQN�SVVjtQ-NV•�p�RLdSQWLZ�gQ\Qf�
p�Hf� fQ�wLRO � p�NSQRWV�MXLdLZ� DQRQfN_] � p� ^NVj� PR_f_u

\LNO�_Z_�NL\� fQ�PR_f_\LNO�� C� jLNOXQ�aLhfV�XV\`� fLWV�p�NQ�
_W`N�

p�afQ�fLWV �p�MXLdLZ�gQ\Qf�YQMQZVSMX_]�_�PVWfTZMT�_d-�
dL�MNVZL�
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D�� G3:�59

mVRVcL•� mqR� Sqc•� FZTh•� •NVN� s_RVX_]� dVZVN_MNe]�
P`NO � SQW`t_]�S�BVXRVSMXVQ � gQ\Qf`�YQMQZVSMXV\`�hVNQZVMO�
SMQ�kQ�fLdeSLNO�PV-`XRL_fMX_�p�sZTh�

YeMVXLT�WQRQSTffLT� LRXL� RLW`cV]� Sec_jLZLMO� fLW�WVRVu
cV] � fL� vLfQRfV\� t_NQ�^QRfQZ_� j`XSe�   gQZOMXVhVdT]MNSQfu
fLT�XV\\`fL�Œ� (x ��BV�MNVRVfL\�VN�fLWP_M_�\QMNfe]�`\QZQw�
_dVjRLd_Z� S� XRLMXLh�MQTNQZT� M�Z`XVsXV\� _� X`dfQwL�M� \VZVNu
XV\�� HMNLfVS_Ss_MO� PQRQW� LRXV]� _� dLWRLS� cVZVS` � gQ\Qf�
RLMM\LNR_SLZ� _dVjRLkQf_TA� R`MVSVZVMe]� dQ\ZQWQZQw� S�
XRLMfV]� R`jLhQ� jeZ� jQMPQ^Qf� _� dWVRVS � L� MNLRLNQZOfV� dLu
XVP^Qffe]� \LMNQRVSV]� MV� MSV_\� \VZVNXV\� _\QZ� `cRr\e]�
S_W�

EL� LRXV] � fQSWLZQXQ � PZVMXV� XRLMfQZL � MZVSfV� PR_MZVu
fQffLT� X�M_ZOfV]� dQZQf_�STdVS � XRVSZT�XRTk_MNVcV� jLRMXVcV�
WS`hqNLkfVcV� WV\L � M� VPVTMeSLrtQ]� PV� vLMLW`� NQRRLMV]��
ELcRQjLT� VNVsQWsQ]� PVW\QNXV]� PQMVX� _� PeZO�WVRVc_ � gQ\Qf�
WS_f`ZMT�X�`MLWOjQ��   bLs\LX�XLs_�PRVM_Nx  �p�PR_sZV�Q\`�S�
cVZVS`� WLZQXVQ � WQNMXVQ � MZ`^L]fV� MZesLffVQ� VN� XVcV-NV � _�
Vf� VcZTWQZMTA� fL]N_� je� XLX`r-f_j`WO� SQRQSV^X` � PVWSTdLNO �
L� NV� \QsLQN� PRVXZTNLT� PVW\QNXL�� mL� VNX`WL� N`N� SdTNOMT�
SQRQSV^XQ���

lV�_� SMNRQ^feh� fQ�jeZV�f_XVcV � _�gQ\Qf � PVRLSfTSs_MO�
M�WV\V\ � PV�s_RVX_\�XL\Qffe\�MN`PQfT\ � PV\f_Ss_\�_feQ�
SRQ\QfL � PVWfTZMT� fL� NQRRLM`�� DL\ � dL� WZ_ffe\� MNVZV\ �
PVhVk_\� jVZOsQ� fL� XVdZe� M� `ZVkQffe\_� fL� f_h� WVMXL\_ 
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M_WQZL� S� NTkQZV\ � Vj_NV\� cVjQZQfV\� SVZONQRVSMXV\� XRQMZQ�
\LZQfOXLT� MNLR`hL� S� ^QRfeh� MNVPNLffeh� SLZQfXLh� M� VNu
RQdLffe\_� cVZQf_tL\_�� lL� MNR`cLfV]� jQZV]� MNVZQsf_wQ�
MNVTZL� PQRQW� MNLR`hV]� cZ_fTfLT� \_MXL� M� \VZVXV\ � NL\� PZLu
SLZ_� VMNRVSX_� RLd\VXsQcV� hZQjwL�� lQdLS_M_\V� PVcZTWeSLT�
fL� gQ\QfL � MNLR`hL� M`f`ZL� S� \_MX`� XVR_^fQS`r� ZLPX` �
SeZVS_ZL� VMNRVSVX� _� LXX`RLNfV � fQ� ZOT� _� fQ� PL^XLT � PQRQu
fQMZL�QcV�S�RVN�

p�EWRLSMNS`] � jLj`MT}� p� VMNLfVS_Ss_MO� �̀ MNVZL � MXLdLZ�
gQ\Qf�

p�DLXkQ� _� Ne � MefVX � p� fQ� dLWQRkLZLMO� M� VNSQNV\� MNLu
R`hL�_�PVPRLS_ZL�SWVSOQ�PZLNOQ�fL�XVZQfTh�

p�De� N`N���� RLjVNLQsO•� p� fQ� fL]WTMO � XLX� je� PV\Tc^Q�
PVW~QhLNO� X� MNLR`hQ� M� QQ� \_MXV] � dL\TZMT� gQ\Qf�� YVPRVM �
WQ]MNS_NQZOfV � SesQZ� fQZQPe]A� S� VPVRXLh � S� SVZONQRVSMXV\�
XRQMZQ� MNLR`hL� fQPVhVkL� jeZL� f_� fL� RLjVNf_w` � f_� fL� MNVu
RVk_h`�

p�„� MSVQ� VNRLjVNLZL � p� PR_SQNZ_SV� MXLdLZL� MNLR`hL�� p�
mQN_�\V_�N`N�S�XV\\`f__ � L�T�PR_�f_h�XVR\ZrMO�fL�PQfd_Th��
E`je-NV� T� M~QZL � SVN� fL� \VZV^XQ� M_k`� p� L� �̀ fLM� S� XVNZQ� _�
\TMV �_�SMQ�

p�KNV�k�Ne�WQNT\� fQ�SLR_sO•�p�ML\� fQ�dfLT�dL^Q\ � MPRVu
M_Z�gQ\Qf��p�Hf_�RLjVNLrN�p�L�Ne�je�SLR_ZL �PV\VcLZL�

p�De� fQ� dfLQsO�p�_� fQ� cVSVR_}� p� fLd_WLNQZOfV� MXLdLZL�
MNLR`hL��p�{� fLM�N`N�XVNQZ�Vjt_]A�XLX�SRQ\T�PR_sZV�p�_W_�S�
MNVZVS`r� _� QsO � ^NV�WLrN�� |� T� PVM`W`� \Vr � L� PVNV\ � S_sO �
M_k`�fL�jLZXVfQ �VNWehLr�

p�YMQ� S\QMNQ� QWTN � ^NV� Z_•� p� `kQ� M� _fNQRQMV\� MPRVM_Z�
gQ\Qf�

p�YMQ� XLX� QMNO}� p� PVWNSQRW_ZL� MNLR`hL�� p� |� QMZ_� XNV� fQ�
hV^QN�_Z_�jVZQQN �NVN�WV\V]�jQRQN�_�NL\�`kQ�QMN�

p�YVN�XLX���� p�NV�Z_� PVSQR_Z � NV�Z_� fQ�PVSQR_Z�gQ\Qf��p�
|�fL^LZOf_X � jLj`MT �p�cWQ�Vf�N`N�M_W_N•�gL\e]�cZLSfe]•

p�lQN` � fQN`}� p� XLX� fL� jQML � dL\LhLZL� R`XL\_� MNLR`u
hL�� p� gZVSL� NLXVcV� fQ� cVSVR_}� ae� N`N � XLX� S� wQRXS_� p� SMQ�
RLSfeQ�

p�|�p�bVc•�p�t`RTMO �MPRVM_Z�gQ\Qf�
p�bVcLNV� fL� fQjQ�M_W_N �p�`PRT\V�MXLdLZL�MNLR`hL � L� \e�

p�S�BVXRVSMXV\��Hf-NV�fLM�S_W_N �L�\e�QcV�p�fQN�
p�|�RLfOsQ�PV-WR`cV\`�jeZV•�p�fQ�VNMNLSLZ�gQ\Qf�

DB



p�lL� fQjQ� fQ� PV-WR`cV\` � p� MXLdLZL� MNLR`hL� _� fQ\fVcV�
PV\VZ^LZL � SNTf`S� XVkLfeQ� XVR_^fQSeQ� c`je� S� P`MNV]� RVN��
p�|�S�BVXRVSMXV\�PV-WR`cV\`A�T�N`N�fL�jLZXVfLh�fQ�RLMM_k_u
SLZLMO��mR`c_Q�RLMM_k_SLZ_MO�

p�gPLM_jV���� p� PVW`\LS � MXLdLZ� gQ\Qf�� i\`� SWR`c� MWQu
ZLZVMO�SVZOfV� _� MSQNZV � Vf� PV-k`RLSZ_fV\`� fLXZVf_ZMT� fLW�
MNLR`hV]� _� PVwQZVSLZ� QQ� S� cVZVS` � S� MNRVc`r� NRVPX`� \Qk�
RLd~TNe\_�fL�MNVRVfe �RQWX_\_�\LMZTfe\_�SVZVML\_�

p�DQjQ� X� lQMNVR� oSLfe^` � p� MZVkL� R`X_� fL� XVZQfTh �
`jQkWQffV� MXLdLZL� MNLR`hL�� p� YVf� NL\� WV\VX� p� S_W_sO•�
D`WL�_W_ �NL\�Vf�

mV\VX� VXLdLZMT� X_RP_^fe\� MLRLQ\� M� PR_MNRVQffV]� X�
fQ\`�vLfQRfV]� j`WXV]��Y�PRVhZLWfV\�M`\RLXQ�MLRLT�fQRVSfV�
cRV\VdW_ZLMO� PLRL� PZ`cVS � PV� MNQfL\� fL� XVZXLh� RLdSQsLfL�
jeZL� RLjV^LT� XVfMXLT� MjR`T�� ƒ`kkLZ_� s\QZ_� PVW� SeMVXV]�
XResQ] � \Qk� fLNTf`Neh� ZQfN� PeZOfVcV�MVZfQ^fVcV� MSQNL�� Y�
j`WXQ�XNV-NV�XLsZTZ �XNV-NV�PVMN`X_SLZ�PV-\TcXV\`�

HjVcf`S�MLRL] � gQ\Qf�dLcZTf`Z�S�NQMf`r� j`WX`�� DL\ � fL�
f_dXV\� NLj`RQNQ � MM`N`Z_Ss_MO� fLW� MLPVkf_wXV]� fVcV] �
M_WQZ� PesfVSVZVMe]� ^QZVSQX� S� vLRN`XQ� _� dLXVZL^_SLZ� S�
RLfN�RLdj_NVcV�MLPVcL�fL\eZQffeQ�WQRQSTffeQ�cSVdW_X_�

p�EWRLSMNS`]NQ����p�MNVT�S�WSQRTh �MXLdLZ�gQ\Qf�
p�EWRLSMNS`]NQ � NVSLR_t � p� VNXZ_Xf`ZMT� \LMNQR� _ � fQ�

PVWf_\LT� Z_wL� VN� RLjVNe � `XLdLZ� ^QRQfXV\� \VZVNXL� fL�
RLddTSZQffe]�gQ\QfVS�jLs\LXA�p�mLSL]NQ�Vj`SO�

gXLdLfV� qNV� jeZV� NVfV\� jQMPR_SQNZ_Se\� _� NSQRWe\ �
PR_XLdfe\ � XLX� j`WNV� MLPVkf_X� dLSQMXV]� MSV_h� SVZVM �
dLXReSLSs_h� Z_wV � VNcVRVW_ZMT� VN� SMQcV� MSQNL� p� fV� N`N�
WVMLWfV� TS_ZMT� gQ\Qf� YQMQZVSMX_]� M� RLdVWRLffe\� jLsu
\LXV\�� BR_SLZ_Ss_MO� PZQ^V\� X� WSQRfV\`� XVMTX` � gQ\Qf�
PVMZ`sfV�RLd`ZMT�

p�YL\� MRV^fV � NVSLR_t•� p� RLdcZTWeSLT� jLs\LX� _� VjN_u
RLT�M�fQcV�R`XV]�PeZO �SMQ�NLX�kQ�MNRVcV�MPRVM_Z�\LMNQR�

p�mL� fQ� NLX � ^NVje���� p� PRV\T\Z_Z� gQ\Qf � NV\TMO� fL�
VWfV]� fVcQ�� p� lV � SVVjtQ-NV���� „� X�NVSLR_t`� aLhfV� lQMNVR`�
oSLfVS_^`�

p�DLX� qNV� T � p� MXLdLZ� \LMNQR� _� RLdVcf`ZMT� fLXVfQw �
VN\Lhf`Z� SVZVMe � _� gQ\Qf� `S_WQZ� XR`cZVQ� Z_wV� ^QZVSQXL�
ZQN� NR_WwLN_ � M� s_RVX_\_� MX`ZL\_� _� rfVsQMX_\� fQkfe\�
fVMV\ � M�cZLWX_\� jQd\TNQkfe\�ZjV\ � PVW�XVNVRe\�cZ`jVXV�_
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fQ`\QMNfV� fL� qNV\� Z_wQ� cfQdW_Z_MO� PR_MNLZOfeQ � fQVNSVu
W_\eQ � PR_PVRVsQffeQ� NV� Z_� fQWVMePLf_Q\ � NV� Z_� WLSfQ]�
`MNLZVMNOr�cZLdL�

p�Ye����p�SeWLS_Z�gQ\Qf �p�jLNOXV�aLhfV•
p�„ � p� MQROQdfV� PVWNSQRW_Z� \LMNQR � L� PVNV\ � PV\VZ^LS �

`Zejf`ZMT� p� XVcWL� gQ\Qf� `kQ� _� kWLNO� dLjeZ� qN`� `ZejX` �
MNVZO � XLdLZVMO� je � QMNQMNSQff`r� S� NLXV\� PVZVkQf__�� p�bQd�
\LfWLNL�fQ�WVSQRTQNQ•

p�mL� fQN���� p� M\QsLZMT� SXVfQw� gQ\Qf� YQMQZVSMX_]�� p�
BRVMNV�pN`N �_���

p�|� MLPVkf_^LNO � \QkW`� PRV^_\ � NR`WfQ] � ^Q\� _d� P`u
ZQ\QNL� MNRV^_NO � p� PR_cZ`s_S� `ZejX` � MXLdLZ� aLhfV�� p�Ye�
_d�P`ZQ\QNL�`\QQNQ•

p�lQN � p� XL^f`Z� cVZVSV]� gQ\Qf�� p� |���� qNV� Se� MSV_�
MLPVc_�^_f_NQ•�gVjMNSQffeQ•

p�aV_� MLPVc_� hVRVs_Q� QtQ � XRQPX_Q � p� aLhfV� SePRVMu
NLZ�fVc_�_d-PVW�WZ_ffVcV�vLRN`XL �PVXLdLZ��p�•NV�FSQ]wQRL�
iv_\L�MLPVc_ � \QhLf_XL��|�Se �NVSLR_t���

p�gQ\Qf�YQMQZVSMX_] �p�cVNVSfV�_fvVR\_RVSLZ�gQ\Qf�
p����NVSLR_t� YQMQZVSMX_] � ^NV� `\QQNQ� WQZLNO•� Ye� SQWO�

cVRVWMXV]•� p� aLhfV� LXX`RLNfV � XLX� jR_NVSXV]� PV� Z_fQ]XQ �
PVSQZ� PV� fQ\`� SdcZTWV\ � _� gQ\Qf� fLPRTcMT � dLMNeZA� wLRLP_u
fe�fQ�VMNLZ_MO�Z_�fL�XVkQ•

p�„� S� `f_SQRM_NQNQ� `^_ZMT � p� MXLdLZ� gQ\Qf � p� L� PVNV\�
RQSVZrw_T �SV]fL���� lQ�dLXVf^_Z�p�fQ�`MPQZ�

p�{� fLM� RLfQfeQ� QMNO � p� PR_ZLk_SLT� RLfN� X� PVW\QNXQ �
MXLdLZ�aLhfV��p�Ye�fQ�PV�qNV]�^LMN_•

p�lQN � PV� LWSVXLNMXV] � p� MZVSfV� je� MVkLZQT� _� _dS_u
fTTMO �MXLdLZ�gQ\Qf�

p�l` � ^NV� k � p� _d-dL� SVZVMTfV]� dLSQMe� MXLdLZ� aLhfV�� p�
|�Se�hVN_NQ�dWQMO�VMNLNOMT �S�XV\\`fQ �_Z_�S�LR\_r�_WN_•

p�mL�T����p�dL\TZMT�gQ\Qf��p�UWQ�jVZOsQ�PRVX`�VN�\QfT����
p�Hf� SWR`c�M�VcVR^Qf_Q\ � PV^N_�WQNMX_\ � PV^`SMNSVSLZ� MQjT�
^`k_\� dWQMO � _� qNV� PRQWMNLS_ZVMO� Q\`� fQ_MPRLS_\e\ � jQMu
PVSVRVNfe\�� mL� _� MNeWfV� SMQ� qNV� MXZLWeSLZVMOA� PR_]N_� X�
jLNOXQ� aLhfV� p� _� XVPLNOMT� fL� VcVRVWQ� _Z_� SVN� cSVdW_� S�
jLs\LX�dLXVZL^_SLNO�

p�gQcVWfT� SMQ� SVrrN � p� \QNVW_^fV� RLjVNLT� \VZVNXV\ �
PRVWVZkLZ� aLhfV�� p� lV� SV]fL� XVf^_NMT� XVcWL-f_j`WO � L�
XV\\`fL�VMNLfQNMTA� QMNO-NV�fLWV�ZrWT\ � L�SV]fL�ZrWQ]�\VZVu
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N_N � L� fQ�hZQj����Ye�ML\_�RQs_NQ�p�L�PVNV\�MXLk_NQ��„�SLM�fQ�
dLMNLSZTr � fQN � f_XNV�fQ�M\QQN�dLMNLSZTNO�WR`cVcV�^QZVSQXL �
QMZ_� Vf� fQ� hV^QN�� {j_NO�p�WL � \VkfV � XVcWL� Vf� SRLc� _� _WQN�
NLXLT� SV]fL � L� dLMNLSZTNO�p� fQN � fQZOdT � qNV�PVZ`^_NMT� _� fQ�
PV-ZrWMX_�_�PRVN_S�PR_RVWe�

p�|� p� fLXLdeSLNO•� p� fQM\QZV� MPRVM_Z� gQ\Qf� YQMQZVSu
MX_]��p�aVkfV•

p�•NV� PVNV\ � p� PVkLZ� PZQ^L\_� aLhfV�� p� |� S� SV]f`�
XLXVQ�fLXLdLfOQ•

p�g\QRNO•�p�`cLWLZ�gQ\Qf�
p�BVZ`^LQNMT � ^NV� NLX � p� MXLdLZ� aLhfV� _� SdTZMT� fL\eu

Z_SLNO� WRLNS`�� p� YVN� T� SL\� _� cVSVRrA� S� XV\\`fQ� SMQ� MSV_\�
WQZV\� dLfTNe� _� f_XNV� f_XVcV� fQ� fLXLdeSLQN�� „� PV]W`� S�
XV\\`f` �XLX�SV]fL�XVf^_NMTA�Z`^sQ�\QMNL�fQN�

p�|� QMZ_� WR`c_\� Z`^sQ� S� cVRVWQ•� p� SVdRLd_Z� gQ\Qf�� p�
DVcWL�XLX•

p�DLX� SQWO� _d� jQZVcV� MSQNL� VWf`� jVZOs`r� XV\\`f`� fQ�
PVMNRV_sO � p� MXLdLZ� aLhfV� _� WVjLS_Z� cZ`hV � M`hVA� p� |�
kLZXV���

p�|� RLd~TMf_NQZOfLT� RLjVNL•� p� dLkQcMT� gQ\Qf�� p� KQZVu
SQX�SQWO�WVZkQf�PVfTNO �QMZ_�Vf�fQ�dfLQN���

p�KQZVSQXL � NVSLR_t � fQ� PQRQWQZLQsO � p� fLM`P_ZMT�
aLhfV�� p� KQZVSQX� S� ZLSXQ � WVP`MN_\ � M_W_N� _� NVRc`QN � Q\`�
NQPZV � Vf�S�XV\\`f`� fQ�PV]WQN�� |�^NV�WR`cV\`�hVZVWfV�p�NLX�
SQWO�qNV�fQ�Q\`�

p�|� QMZ_� ZLSX`� p� dLXReNO•� p� PRQWZVk_Z� gQ\Qf�� p� HNVu
jRLNO•

p�HNVjRLNO � XVfQ^fV � \VkfV � p� PR_fTZ� aLhfV�� p� DLX�
qNVN� ^QZVSQX� SVQSLNO� PV]WQN� dL� MSVr� ZLSX` � dL� X_ZV� MLhLRL�
Vf � \VkQN �hVRVsQcV�^QZVSQXL�MZ`^L]fV�`jOQN�

p�lV� SV]fL� SQWO� XVf^_NMT � p� MXLdLZ� gQ\Qf�� p� Ye� kQ�
ML\_�cVSVR_NQ���

p�CVf^_NMT� XVcWL-f_j`WO �p�PVkLZ� PZQ^L\_� aLhfV�� p�|�
^NV�j`WQN�PVNV\�p�Se�dfLQNQ•�YVN�T�NVkQ�fQ�dfLr�

p�Ye�S�XV\\`f`�PV]WQNQ �p�N_hVfOXV�MXLdLZ�gQ\Qf�
p�[VRVsV� je���� p� MXLdLZ� aLhfV�� p� YVN� NVZOXV� PVZ`u

^LQNMT � ^NV� _� RQSVZrw_T � _� SV]fL� p� SMQ� RLW_� VWfVcV� ^QZVu
SQXL•�|•

p�„� MNLR`h`� S_WQZ� fL� NQRRLMQ � p� VMNVRVkfV� PVPRLS_Z�
gQ\Qf �p�RLW_�fQQ�NVkQ�

E)



p�HWfL�MNLR`hL� fL�MNV�ZLSV^f_XVS �p�\`NfV �XLX�V�WLSfV�
MVM^_NLffV\ � MXLdLZ�aLhfV��p�aLZV���� |�VMNLfVS_NOMT�MQ]^LM�
p� _� MNLR`hQ� NV]� PR_WQN� XVfQwA� ^QcV� fL� cVMPVWMXV]� NQRRLMQ�
RLMMQZLMO•

p�|� \VkfV� MPRVM_NO � lQMNVR� oSLfVS_^•� p� N_hVfOXV�
PVPRVM_Z� gQ\Qf� YQMQZVSMX_] � PeNLTMO� dLcZTf`NO� S� VP`tQfu
fVQ�fLW�RLjVNV]�Z_wV�aLhfV�

aLhfV�SMX_f`Z�SdcZTW�WVMLWZ_SV �X_Sf`ZA
p�zLdcVSVR� �̀ fLM� _WQN � NVSLR_t�� ae� k� fQ� PQMfr� hVRV\�

PVQ\}���zLd�RLdcVSVR�p�MPRLs_SL]NQ�
p�YVN-SVN � p� dLMPQs_Z� gQ\Qf � p� Se� MV� \fV]� N`N� RLdcVu

SLR_SLQNQ� V�NLXV\� SLkfV\ � L�WLkQ� fQ�dfLQNQ � XNV�T�NLXV]�� |�
QMZ_�j�fL�\VQ\�\QMNQ�MNVTZ�p�SRLc•

aLhfV� WVNVsfV� VcZTWQZ� fQZVSXV� MNVTSsQcV� fL� VWfV]�
fVcQ�gQ\QfL�_�`Zejf`ZMT �XLX�`WL^fV]�ZQcXV]�s`NXQA

p�|�VNV�SMQh� SRLcVS� SMQ�RLSfV� fQ�VPLMQsOMT � fL�NV�VfL� _�
k_dfO�� DLX� ^NV� k� p� fLSQM_NO� dL\VX� fL� RVN� _� SMr� k_dfO�
\VZ^LNO�_Z_�fL�MVjRLf_Th�SeMN`PLNO �PVW�VhRLfV]•�g�k_Se\�
^QZVSQXV\�SVN�NLX�PVNVZXVSLNO�p�qNV�SQWO�NVkQ�M^LMNOQ�

p�|�SRQ\T}�p�PRVWVZkLZ�MSVQ�gQ\Qf��p�Ye�kQ�SRQ\T�MSVQ�
fL� \QfT� NRLN_NQ � kLZXV� SQWO�� Ye� \VcZ_� je� W`\LNO � dLP_Meu
SLNO�^NV-f_j`WO���

p�„� N`N � S� XV\\`fQ � RLd�S� fQWQZr�M_k` �p�SeNQRQS� R`X_�
V� vLRN`X � MXLdLZ� aLhfV � p� RLjVNLr� PV� MLPVkfV]� ^LMN_� _Z_�
PR_� \QhLf_XQ� FSQ]wQRQ� iv_\Q� PV\Vtf_XV\�� YRQ\T� QMNO� _�
PVW`\LNO � _� PVcVSVR_NO�� |� dLP_MeSLNO� fQ� `\Qr� T� NVZXV\ �
WR`c_Q�ZrW_�dLP_MeSLrN�p� �̀\QfT�_h�wQZe]�VNWQZ�S�LR\__ � _�
cLdQNe��YVN�Se �NVSLR_t �hVN_NQ�S�cLdQNQ�RLjVNLNO•

p�|� QMZ_� S� cLdQNQ � p� MPRVM_Z� gQ\Qf � p� \VkfV � XLX� Se �
RLd�S�fQWQZr�dWQMO �S�XV\\`fQ � jeNO•

p�•NV� \VkfV � p�MXLdLZ� aLhfV��p�aVkfV�WLkQ�N`N�k_NO �
L�RLjVNLNO�S�cLdQNQ �QMZ_�XNV�hV^QN�

p�|� S� LR\_r � dfL^_N � f_XLX� fQZOdT•� p� M� PVMZQWfQ]� fLu
WQkWV]�MPRVM_Z�gQ\Qf�

p�mL� qNV� _� QMNO� LR\_T � p� Vj~TMf_Z� aLhfV�� p� YVQSLNO�
SMQ\� PR_hVW_NMTA� SesQZ� S� BVZQ�p�SVN�_� SV]fL��EWQMO � S� XV\u
\`fQ �XNV�fQ�_fSLZ_W�p�NVN�_�MVZWLN�

p�EfL^_N � \VkfV� dWQMO� fL`^_NOMT � p� M\_RTTMO � MXLdLZ�
gQ\Qf��p�gNRQZTNO �_����f` �SMQ\` �^Q\`�PVZLcLQNMT�

p�lL`^LN �p�`MPVXV_Z�aLhfV�
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p�|� PRVSQRXL•� p� MPVhSLN_ZMT� gQ\Qf�� p� aQfT� SQWO� fLWV�
PRVSQR_NO•

p�BRVSQRTN � p� MXLdLZ� aLhfV�� p� YMQh� PRVSQRTN � Se� fQ�
jQMPVXV]NQMO���� lQN � PVkLZ`] � SMQh� fQ�PRVSQR_sO�� |•�Ye�XLX�
W`\LQNQ•� p� PRV]WTMO� PV� kQZNV]� XVkQ� gQ\QfVSL� jLs\LXL�
XRQPXV]� \LZQfOXV]� ZLWVfOr � Vf� SdcZTf`Z� MQROQdfV � kWLZ�
VNSQNL�

p�YMQh� fQ� PRVSQR_sO � p� PVW`\LS � MVcZLM_ZMT� gQ\Qf�� p�
HWfVcV�p�_�NV�WV�XVfwL�PRVSQR_NO�NR`WfV�

p�mL � SQRfV � p� X_Sf`Z� aLhfV� _� dLXLsZTZMT� _� MN_Mf`Z�
cVRZV�ZQSV]�R`XVr �XLX�je�dLP_RLT�S�cR`W_�qNVN�XLsQZO �qNVN�
hR_P�� p�mZT� PRVSQRX_� NVkQ� MPQw_LZ_MNe� f`kfe � qNV� SQRfV �
N`N�VjRLdVSLf_Q�fLWV��p�o � PRVXLsZTSs_MO �WVjLS_Z�SWR`c �L�
XLX� je� _� fQ� SWR`cA� p� BVMZQ� SLM � VjRLdVSLffeh � MNVZOXV�
SMTXV]� j`\Lc_� VMNLQNMTA� P_MO\L � dL\QNe � dLP_MX_� SMTX_Q�� |�
PVMZQ� fLM� p� PLRL� MLPVc � _� fQ� SMQcWL���� lLNQ � p� Vf� PRVNTf`Z�
gQ\Qf`�jVN_fVX �p�WQRk_NQ}

BVMPQsfV� Vj`Ss_MO� _� PVNVPLS� PVW� PR_MNLZOfe\� SdcZTu
WV\� aLhfV � gQ\Qf� VNXReZ� jeZV� RVN� MPRVM_NO � X`WL� Q\`�
NQPQRO� _WN_� _� ^NV� WQZLNO � fV� NLX� _� fQ� MVjRLZMT� p� aLhfV�
dLcVSVR_Z�MfVSLA

p�iMZ_� Se � NVSLR_t � RQs_Z_� S� cLdQN` � NV�^LML� ^QRQd�WSL�
_W_NQ�S�XVfNVR`�_�MPRVM_NQ�NL\�ELWVSL �Vf�SL\�SMQ�Vj~TMf_N�

p�|� \VkfV� \fQ�dLP_MLNO�fLs�RLdcVSVR•�p�MPRVM_Z�gQ\Qf�
YQMQZVSMX_]��p�YVN �V�^Q\�Se�cVSVR_Z_•��

p�ELP_s_NQ � p� jQd� `ZejX_� PVkLZ� PZQ^L\_� aLhfV�� p�
aVkQN � qN_� j`\LkX_� SLs_� XV\`-f_j`WO� fL� cZLdL� PVPLW`NMT�
XVcWL-f_j`WO � QMZ_� S� VcfQ� fQ� McVRTN���� |� M� GQSV]� ELWVSe\�
RLdcVSVR�fQ�dLP_MeSLNO �qNV�fQZOdT�

p�gPLM_jV � lQMNVR� oSLfVS_^ � p�MXLdLZ� gQ\Qf � SeNLMX_u
SLTMO�_d�MLPVkf_wXV]�j`WX_�

aLhfV� XVRVNXV� X_Sf`Z � dLSQMXL� QcV� SVZVM� PV-XVfMX_�
WRVcf`ZL�fLWV�ZjV\�
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ELWVS�GQS�MLPVc_�fQ�NL^LZ�_ �PRQWPV^_NLT�RQ^QfVQ�MZVSV�
P_MO\QffV\` � dLP_MQ]� fQ� SQZA� fQ� WVSQRTZ� j`\LcQ�� YV� SMQ\�
\_RQ� fL^LZOf_X� XVfNRRLdSQWX_� GQS� ELWVS� jQdVcVSVRV^fV� _�
`PRT\V�WVSQRTZ�Z_sO�lQMNVR`�aLhfV�

a_R � cRLf_^_Ss_]� M� U`ZT]PVZQ\� _� RLMX_f`Ne]� PV�
fLPRLSZQf_r� X� |ZQXMLfWRVSMX` � X� {\Lf_ � X� \VRr� _�WLZOsQ �
WLZQXV � p� qNVN� \_R� fQ� MVMNLSZTZ�WZT� \VZVWVcV�ELWVSL� _fNQu
RQMfV]� NL]fe � XVNVR`r� MZQWVSLZV� je� RLMPQ^LNLNO � RLMXReNO�
_� RLdcLWLNO�� HMVjQffVMN_� RQZOQvL� dLf_\LZ_� QcV� Z_sO� PVu
MNVZOX` � PVMXVZOX`� VjQMPQ^_SLZ_� SVZOfe]� jQc� NL^LfVX�
jLNOX_�aLhfV��UVRe � \VRQ�_�ZQMfeQ�dLRVMZ_�WZT�qNV]�wQZ_�fQ�
PVWhVW_Z_� SVSMQ� _� PVqNV\`� TSZTZ_MO� XLX� je� WVMLWfe\_�
SXRLPZQf_T\_� \QkW`� MNQPT\_ � SV� SMQZQfMXV\� BVZQ�� GrW_�p�
Vj~QXN� PR_MNLZOfVcV� Sf_\Lf_T� _� fLjZrWQf_T� fL^LZOf_XL�
XVfNRRLdSQWX_�p� k_Z_ � PRLSWL � _� S� cVRLh � _� S� ZQMLh � WL�� lV�
ZrW_� qN_� p� ZQMVS_X_� Z_ � cVRwe� Z_� p� MVSQRsQffV� fQ� VNZ_u
^LZ_MO� WR`c� VN� WR`cL� _Z_� VN� k_NQZQ]� BVZTA� XVkL� _h� jeZL�
MNVZO�kQ�^`SMNS_NQZOfL� X�VkVcL\�_�fLWRQdL\ �W`sL�MNVZO�kQ�
_d\Qf^_SL � L� k_dfO� _� M\QRNO� MNVZO� kQ� MZ`^L]fe�� BV� WVZc`�
MZ`kje� MNLZX_SLTMO� MV� \fVc_\_� ZrWO\_ � GQS� ELWVS� VwQf_u
SLZ� _h� _� XZLMM_v_w_RVSLZ� M� PVd_w_]� SPVZfQ� PRVvQMM_Vu
fLZOfeh � _� qNL� dLWVSMXLT� ^QRNL� XLdLZLMO� PVMNVRVffQ\`�
fLjZrWLNQZr� w_f_^fV]� _� VN^LMN_� WLkQ� MNRLsfV]�� |� _feQ �
cZTWT� SPQRSeQ� fL�ELWVSL � P`cLZ_MO�WV�VwQPQfQf_TA� cVRjLNe]�
QcV � M� VMNRe\� hRQjNV\� fVM � c`MNVNVR^Lt_Q� SVZVMe � XLX� ^QRu
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feQ�Mj_NeQ�MZ_SX_�SeMVXV�PQfTt_QMT� fLW� XR`kXV]� cVZVSe�M�
vLRvVRVSV]� ZQPX_ � \LZQfOX_\_� _� fQkfe\_� `sL\_ � M� cVu
RT^_\_� fL� hVZVWfV\� Z_wQ� M`h_\_� cZLdL\_ � MSQRXLrt_\_�
fQ`\QMNfe\� WZT� QcV� RVZ_� SQMQZOQ\ � p� SMQ� qNV� SedeSLZV�
dL\QsLNQZOMNV� fQ\LZVQ� _� SfQdLPf`r� MZLjVMNO� S� ^ZQfLhA�
NOv` �NOv` �MPLM_ �UVMPVW_}

{SZQ^Qf_]� �̀ ELWVSL� fQ� jeZVA� Vf� f_^QcV� fQ� MVj_RLZ �
jLjV^QX� fQ�ZVS_Z�_�P_Z�S� \QR`��YfQsfVMNOr�MSVQr �W_XVS_fu
fV]� WZT� qN_h� \QMN � SNL]fQ� cVRW_ZMT� _� MNLS_Z� QQ� SeMVXVA� WL �
SVN� T� XLXV] � GQSL� ELWVS}� mL� _� fQjZLcVdS`^fe]� MSV]� PMQSWVu
f_\� jeSs_]� `^Qf_X� c`ZT]PVZOMXVcV�QSRQ]MXVcV�RQ\QMZQffVu
cV� `^_Z_tL� GQSL� EQfOXVSMX_]� SejRLZ� RLW_� VdVRMNSLA� T� SL\�
fQ� b`ZLNVS � fQ�XLXV]-NV�NL\� SLNfe]�ƒQZQdfVS � fQ�GrNe] � T
p� ELWVS�� YVN� SQWO� _� aLhfV� S� wLRMXV\� PVWPVZOQ� fLdeSLZMT�
SMQcV-fLSMQcV�p�gXRV\fe]�

GVSZT� fQhVRVs_h � SRQWfeh�ZrWQ]�wQZ_XV\� dLhSLNeSLZL�
ELWVSL�� DV� jeZL� WZT� fQcV� fQ� R`N_ffLT� XVfNRRLdSQWeSLNQZOu
fLT�MZ`kjL�p�Vf�SXZLWeSLZ�S�WQZV�ZrjVdfLNQZOf`r�W`s` � fQ�
VNTcVtQff`r� f_�ZrjVSOr� X� kQft_fQ � f_� SVMPV\_fLf_T\_�V�
PRVsZV\�� lQV^QR^QffVQ� j`W`tQQ�NVkQ�QcV� fQ�dLf_\LZV � NQ\�
jVZQQ�^NV�_�ML\�aLhfV�fQ�_\QZ�^QNXVcV�V�fQ\�PRQWMNLSZQf_T �
fQR`s_\V� `jQkWQffe]�Z_sO�S�NV\ � ^NV�jQdSZLMNfLT�MQZOhVdu
XV\\`fL�p�qNV�hVRVsV�� |�ELWVS�S�XV\\`f`�_WN_�fQ�MVj_RLZMT�
_�SVVjtQ�MV\fQSLZMT�S�NV\ � ^NV�\_R�jQd�SZLMN_�PRVMNV_N �XLX�
qNV�_� f_�cVROXV��ELWVS�fQ�SQR_Z�SV�SMQVjt`r�MPRLSQWZ_SVMNO �
S� M_Z`� MSVQcV� dfLf_T� ZrWQ]�� Hf� _� M� aLhfV� fQfLSTd^_SV�
WQZ_ZMT� qN_\� MSV_\� fQSQR_Q\ � fV� NVN� NVZOXV� VNSVRL^_SLZ�
MSVr� jVZOs`r� cVZVS`A� fQ� kQZLZ�MZ`sLNO��EfLZ�aLhfV � ^NV�_�
XLkWe]� MVNe]� fQ� PV]WQN� MSVQ]� SVZQ]� S� MQZOhVdXV\\`f`� p�
^Q\� SVZOfV� NR`W_NOMT � ^QZVSQX_� Z`^sQ�ZLSX_� PVVNXReSLrN �
PQRQX`PLNO-PQRQPRVWLSLNO� MNLf`N � k`Z_NO� _� Z`XLS_NO�� |�
SZLMNOr � M_ZV]�dLcVfTNO�W`RfQ]�MZQPeh�S�XV\\`f`�aLhfV�fQ�
hVNQZ � \eMZ_�NLXV]� fQ�PVWP`MXLZ��mLkQ�RLW_�_h�kQ�M^LMNOT �
WLkQ� RLW_� ML\V]� _WQ_� MSVjVWfeh� XRQMNOTfMX_h� NVSLR_tQMNS
p� fQN � fQZOdT � RLd� fQ� hVNTN}��� H� ^Q\� kQ� MPVR_NO� NVcWL� M�
ELWVSe\•� o� aLhfV� VNSVRL^_SLZ� cVZVS` � M`\RL^fV� W`\LT� V�
NV\ � ^NV�fQN � fQ�`cfQdWTNMT � fQ�`MNVTN�fL�dVZVNV]�dQ\ZQ�BVZT�
SVZOfeQ� XV\\`fe�� |� cWQ� `MNVTN•� lQ� dfLT� VNSQNL � aLhfV� M�
\`k_wX_\� `PVRMNSV\ �XLX�P`Z_�S�k_SVQ�\TMV � ScVfTZ�MLPVku
feQ�cSVdW_�S�\QRNS`r�XVk`�
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|�ELWVS� jeZ�p� LRN_MN � fQRS�� icV� RVZO� jeZL� _cRLNO� NQfO�
aLhfV �_�NV�jeZL�fQZQcXLT�RVZO�

Y� XVfNVRQ � X`WL� aLhfV� PVMZLZ� gQ\QfL� YQMQZVSMXVcV � dL�
XR`cZe\� MNVZV\� fL� PN_^O_h� jRVfdVSeh� fVkXLh� M_WQZ� M^QNVu
SVW�_�SW`\^_SV�X_WLZ�fL�M^QNLh�

p�ELWVS•� p� PQRQMPRVM_Z� M^QNVSVW � PVWe\LT� cZLdL� VN�
RLjVNe�� p�ELWVS���� Hf� S� VjQW� dLhVW_Z� _� PVsQZ� S� LRNQZO � NL\�
QcV�_t_NQ �NVSLR_t�

p�|RNQZO•�p�S�MSVr�V^QRQWO�PQRQMPRVM_Z�gQ\Qf��p�CLXLT�
LRNQZO•� p�Hf� jeZ� `SQRQf � ^NV� SMT� XV\\`fL� p� qNV� _� QMNO� LRu
NQZO �_�VNSQN�M^QNVSVWL�PVMNLS_Z�QcV�S�N`P_X�

p�l` � LRNQZO �p�PVSQZ� R`XV]�M^QNVSVW��p�nLjR_XL� fLsL �
PV-MNLRV\`����oW_NQ�SVf�^QRQd�MLW �NL\�`S_W_NQ�

zLdW`\eSLT� fLW�NQ\ � ^NV�WQZLQN�fL^LZOf_X�XVfNRRLdSQWu
X_�GQS�ELWVS� fL�vLjR_XQ�_�^NV�qNV�SVVjtQ�dL�NLXLT�XRQMNOTfu
MXLT�vLjR_XL �gQ\Qf� \_fVSLZ�TjZVfQSe]�MLW �PQRQMQX�SecVf �
dLXLPLffe]� RkLfe\_� XVRVSO_\_� ZQPQsXL\_ � _� PVWVsQZ� X�
SeMVXV\`� jVZOsV\`� MLRLr � �̀ PR_PLhf`Neh� SVRVN� XVNVRVcV�
M_WQZ� fL� ^`RjLXQ� SVVR`kQffe]� ^QZVSQX� SPVZfQ� RLdjV]fVcV�
S_WL�� B`ZQ\QNfLT� ZQfNL� jeZL� PQRQX_f`NL� ^QRQd� \VZVWQwXVQ�
PZQ^V� qNVcV� ^QZVSQXL � `Me� QcV� fQPR_MN`PfV� NVR^LZ_ � L� fL�
M_ZOfeh� MPVXV]feh� XVZQfTh� ZQkLZL� MLjZT � XLX� MPTt_]�
RQjQfVX�� DQ\ZTX� f_dXV� MSQs_SLZMT � X� sQZXVSV\`� S� PLZQw�
NVZt_fV]� PVRNOQRfV\`� sf`R`� jeZL� PR_STdLfL� RLMP`sQffLT�
ZLdVRQSLT�X_MNO�

p�C`We•� p� dVRXV� cZTWT � dLWLZ� SVPRVM� SVVR`kQffe]�
^QZVSQX�

p�C�ELWVS`�T �p�PVMPQs_Z�M�VNSQNV\�gQ\Qf�
p�CNV�PVMZLZ•
p�bLNOXV���
p�GQSL}�p�fQ�PVWe\LTMO�M�^`RjLfL �PVdSLZ�SVVR`kQffe]��

p�D`N�X�NQjQ���
o� S� VNSQN� fL� dVS � jQd� PRV\QWZQfOT� SVdf_XZL� S� NQ\fV\�

PRVQ\Q�SVRVN�M`hVtLSLT�ZLWfLT�v_c`RL�S�dQZQfV\�vRQf^_XQ �
S� \QsXVSLNeh� XLSLZQR_]MX_h� sNLfLh� NLjL^fVcV� wSQNL�� g�
_fNQRQMV\� VcZTWQS� gQ\QfL� YQMQZVSMXVcV� M� cVZVSe� WV� fVc �
ELWVS� SeNTf`Z� _d� XLR\LfL� sNLfVS� MSQk_]� PZLNVX� M� \VfVu
cRL\\V] �c`ZXV �S�WSL�VNReS_MNeh�`WLRL�Sej_Z�fVM�_�MXLdLZA

p�BRQWMNLSONQ � T� fQ� FQRZVX� [VZ\M � fV� Se� _d� cVRVWL�� p�
o� `Zejf`ZMT � _� ^`NO� fLXZVf_Z� cVZVS`� X� PZQ^` � XLX� j`WNV
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PR_f_\LZ� jZLcVWLRfVMNO� dR_NQZOfVcV� dLZL� dL� `WL^f`r� RQPu
Z_X`�

p�od� YQMQZV �p� fQ�dfLT� QtQ � XLX�MQjT�WQRkLNO�MV�MNRLsu
fe\�ELWVSe\ �MXLdLZ�gQ\Qf��p�gZesLZ_•

p�l` � XLX� kQ � p�MXLdLZ�ELWVS��p�YQMQZV����p�o� SWR`c�XLX�
je�VXL\QfQZ�fL�\_c � \_\VhVWV\��p�nL\_Z_T•

p�YQMQZVSMX_] � XVfQ^fV � p� fQ`SQRQffV� `Zejf`ZMT�
gQ\Qf�

p�{� SLM�NL\�XRLMfeQ•�p�ELWVS�MZVk_Z�c`je�NR`jV^XV] � L�
PVNV\�PVNTf`Z�SVdW`h�MXSVdO�d`je��p�BVcRV\•�EfLQNQ•�CVcWL�
Se�VNN`WL•

p�g�fQWQZr�`kQ �p�MXLdLZ�gQ\Qf�
p�DLX�fQ�dfLQNQ•
p�„� `hVW_Z� XLX� RLd� fV^Or � XVcWL� Vf_� PR_sZ_ � p�MXLdLZ�

gQ\Qf��p�lV�fLM�Vje^fV�fQ�NRVcLrN�p�MQ\Or �T�_\Qr�S�S_W`�
p�l` � ZLWfV � p�MXLdLZ�ELWVS� _� MVtQZXf`Z� jVkOr� XVRVSu

X`�M�gQ\QfVSL�R`XLSL��p�lQN�p�NLX�fQN����EL]WQ\NQ�S�wQh�
Y�MLRLQ�MNVTZ�PRVhZLWfe]�SVdW`h � PR_TNfV�PLhZV�MNR`ku

XL\_� _� XVZQMfV]� M\LdXV]�� BVMRQW_� MLRLT� WSVQ� PZVNf_XVS�
Vjs_SLZ_� WVMXL\_� RQjRL� NQZQc_ � `dXV] � XLX� ZLWOT�� Y� dLWXQ�
NQZQc_�PV\QtLZMT�XSLWRLNfe]�P`ZQ\QNfe]�PV\VMN � fLMLkQfu
fe]�fL�kQZQdfe]�sNeRO�

p�l` � XLX� SL\�NL^LfV^XL•�p�PVhVWT� PVSVRL^_SLT�PV\VMN�
fL�QcV�VM_ �M�cVRWVMNOr�MPRVM_Z�ELWVS��p�|•

p�CRLM_SLT � p� MXLdLZ� gQ\Qf � XLX� V� jVZOsV]� _cR`sXQ�
_Z_�PQMNRV\�VMQffQ\�X`MNQ�fL�jQRQc`�MNQPfV]�RQX_�

p�YVN� _\QffV � ^NV� XRLM_SLT}� p� PVWhSLN_Z� ELWVS�� p� YVN�
SQRfV}� |�UR_cVROQS�NLfX� PVWLR_Z� lQMNVR`�oSLfVS_^`�p�NLfX�
^NV•�zLX�kQZQdfe]}� lQMNVR�oSLfVS_^�PVM\VNRQZ�_�cVSVR_NA� �̀
fLM�SMT�NL^LfV^fLT� LRNQZO� sQMNO� PZVNf_XVS�WL�X`dfQw � L� \e�
NL^LfXL\_� _�mQf_X_f`� jRrhV�SMPVRQ\ � _�b`WQffV\`�� |�NLfX�
qNVN� NeMT^L� ^QZVSQX� WQZLQN � S� wQh`� cRVhVN � LW � SVfTQN � fLu
^LZOf_X_� R`cLrNMT� p� _� ^NV•� DeMT^`� RLjV^_h� SeMVMLZ_ � PVu
NV\�NeMT^`� jV]wVS� `ZVkLN��EL^Q\�dLSVWe�qN_�MNRV_NO•�DVZOu
XV� ZrWQ]� \`^_NO� _� `j_SLNO�� DLX� ^NV� k� p� SVQSLNO-SVQSLNO �
fVSe]� \_R�MNRV_NO�VN�ML\VcV�XVNZVSLfL � p�L�PVNV\� fLRVW�fL�
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p�EfL^_N � fQ� VNR`j_Z � p� cLMT� ocfLNVS� SdcZTW� S� RejOQ\�

MN`WfQ�MSV_h� cZLd � MXLdLZ�mdQRk_fMX_]��p�DVcWL � dfL^_N � Ne�
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p�„� kQ�MXLdLZL�p�GQfL}�GQfL� URL^QSL}� gwQf_^QMXVQ�_\T�
nRLfM`LdL�Y_]Vf�

p�BV^Q\`� nRLfM`LdL� Y_]Vf•� p� fQMXVZOXV� VdLWL^QffV�
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d`Q\eQ�PVMN`PX_��p�{�\QfT�fQN�f_XLX_h�WQNQ]}

p�BVMZQ� NVcV � XLX� Se� MecRLQNQ� qN`� RVZO � p� \TcXV � M�
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p�YVN� SLsQ� VR`k_Q � GQfL � p� WVMNLSLT� _d� Tt_XL� MNVZL�

PZVMX_]� \LZQfOX_]� jRL`f_fc � NVRkQMNSQffV� PRVWVZkLZ�
mdQRk_fMX_]��p�gXVRV�Vf�dL]\QN�MSVQ�\QMNV�fL�MNQfWQ�\`dQT�
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p�afQ�j�NLX`r�WV^X`}��

mSQRO� PR_NSVR_ZLMO�� mdQRk_fMX_]� SVZOfV� VNX_f`ZMT�
fL� MP_fX`� XRQMZL� _ � PVXRThNeSLT � RLMMNQcf`Z� SVRVN� c_\u
fLMNQRX_�� ocfLN� s`\fV� WesLZ � fQ� PVWLSLT � VWfLXV � cVu
ZVML�

p�De� MZesLZ � ocfLN � ^NV-f_j`WO� V� aLXM_\_Z_LfQ� zVu
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p�lL�NQZQcQ � ^NV�Z_ � QhLNO•�p�PVXVRfV�SdWVhf`S �MPRVM_Z�
ocfLN�

p�DQZQc`� M� ZVsLWOr� X`P_sO� _� PVQWQsO � p� `XLdLZ� mdQRu
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_cRLQsO•

p�KNV•�p�fQ�PVfTZ�ocfLN�
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PRQWPZQ^OQ�ELZ`wXVcV � PR_hVW_SsQQMT�XLX�RLd� fL� `RVSfQ�QcV�
Z_wL � p� MNLReQ� _� WVjReQ � XLX� Se� _dSVZ_Z_� SeRLd_NOMT �
SRQ\QfL�PRVSQZ�VN^LMN_�S�g_j_R_ � _�VNfrWO�fQ�RLW_�ZrjS_�X�
qNV\`�XRLr���

p�l` � PVs`N_Z � PVs`N_Z}� p� M� _MXRQff_\� VcVR^Qf_Q\�
PRVjLM_Z� ELZ`wX_]�� p� YV� cZ`j_fQ� M_j_RMX_h� R`W���� lQ� Vj_u
kL]NQMO�fL�MVZWLNL � fQ�jQR_NQ�cRQh�fL�W`s`���

Hf_� MVsZ_� PV� MhVWfT\ � PQRQMQXZ_� fLjQRQkf`r�� b`RwQS�
kLWfV� MZ`sLZ� R`MMX`r� RQ^O � cZLdL� QcV� dL� VSLZOfe\_� MNQXu
ZesXL\_� V^XVS� SZLkfV� PVMSQRX_SLZ_�� ELZ`wX_]� fLPQSLZ �
NR`jfV�fLW`SLT�tQX_A�   B`-P` �P`-P`x �

BVWVdSLZ_�_dSVd^_XL�
p�zVW_fL�p�qNV�SL\ � SMQ-NLX_ � fQ�v`fN�_dr\`}�p�`MNRV_Su

s_MO� S� XVZTMXQ � dLTS_Z� ELZ`wX_] � XLX� j`WNV� b`RwQS� NVZOXV�
^NV� M� PQfVr� �̀ RNL� Q\`� WVXLdeSLZ � ^NV� p� fQN � v`fN�� b`RwQS�
PVcZLW_Z� fL� XVZQfTh� ^QRfe]� PVwLRLPLffe]� _� PVNQRNe]�
XVkLfe]� PVRNvQZO� _ � PVXL^LS� cVZVSV] � \VZ^L� PVcZTWQZ� fL�
PVP`N^_XL�� BQcLT� ZVsLWXL� jVWRV� NR`M_ZL� S� cVR` � \VRQ�
VNWLZTZVMO � \QZO^LZV � fL� cZLdLh� PRQSRLtLZVMO� S� XRLM_SVQ�
`XRLsQf_Q� jQRQcL�� YPZLSZQffe]� S� \VRMXVQ� MNQXZV�   G_SQRu
P`ZOx� MNLZ� QZQ� RLdZ_^_\� MRQW_�WR`c_h� M`WVSy� _� NR`WfV� jeZV�
PR_fTNO � ^NV � fQMXVZOXV�WfQ]�NV\`� fLdLW� Se]WT� _d� aLRMQZT �
qNL� \LZQfOXLT� MQRLT� RLX`sXL� PR_SQdZL� MrWL � S� zVMM_r �
b`RwQSL� _� ELZ`wXVcV� _� WR`c_h� ZrWQ]�

.9



p�b`WQNQ� P_MLNO� V� fLM � YZLW_\_R� GOSVS_^•� p� MPRVM_Z�
ELZ`wX_]��p�ae�N`N�SLsQ�  HjtQQ�WQZVx�WV�WeR�dL^_NeSLQ\}
p� Hf� MXLdLZ� qNV� NQ\� _MXLNQZOfe\ � PVWMLhLRQffe\� NVfV\ �
XLXV]� WLSfe\-WLSfV� `kQ� `NSQRW_ZMT� \QkW`� RVMM_]MX_\_�
^_NLrt_\_� _� P_s`t_\_�ZrWO\_� S� RLdcVSVRLh� V�Z_NQRLN`Ru
fV\�RQ\QMZQ�

p�lLP_sQ\ � fLP_sQ\���� p� RLMMQTffV� VNSQN_Z� b`RwQS �
cZTWT� fL� PVXReNeQ� cVZ`je\� PZQNQfOQ\� cZ_w_f_]� MNQfe�
VMVjfT^XVS� SWVZO� PQNZ_MNV]� `ZV^X_ � PV� XVNVRV]� Vf_� PVu
We\LZ_MO�� gNQfe� jeZ_� SeZVkQfe� wSQNL\_ � XLX� ZLdVRQSe\�
N`RQwX_\�_dRLdwV\�

p�|� T� SL\ � QMZ_� kQZLQNQ � \LNQR_LZO^_X� WL\ � p� PRVWVZu
kLZ� ELZ`wX_]�� p� B_MLNO� T � XVfQ^fV � fQ� \LMNQR� p� L� NLX �
\eMZ_�XVQ-XLX_Q��Ye�`k�ML\_�PVWPRLSONQ�WZT�cLdQNe�

p�mL•� p� NLX� kQ� hVZVWfV-RLMMQTffV� MPRVM_Z� b`RwQS��
ELZ`wX_]� jeZ� Q\`� fQM_\PLN_^Qf � M�QcV�s`NXL\_ � M�qN_\� QcV�
NV�PLf_jRLNMX_\ �NV�PVWhLZ_\MX_\�NVfV\�

p�grWL � PRVMN_NQ� dL� SeRLkQf_Q � _fNQZZ_cQfNe� MV� SMQ]�
zVMM__� PR_jQkLZ_ � p� PVSQRf`Ss_MO� X� b`RwQS`� NTkQZe\�
XVRP`MV\ � MXLdLZ� ELZ`wX_]�� p� BV\Vc_NQ � \VZ � cVMPVWL�
Vv_wQRe �MPLM_NQ�VN�jVZOsQS_^XVS}� |�ML\_�PLZQw�V�PLZQw�fQ�
`WLRTN� _� QtQ�VR`N� S� MSV_h� cLdQNQfXLhA� jQZeQ�p� RLdjV]f_X_ �
Vf_� S� „ZNQ� jVZOsQS_XL� RLMMNRQZTZ_� jQd� LWSVXLNL� _� jQd�
PR_MTkfeh�� CLX� j`WNV� \e� fLQ\f_X_ � Vf_� fL\�WQfOc_� PZLNTN�
_� \e� VjTdLfe� dL� f_h� SVQSLNO�� mL� ^NV� NL\� fLQ\f_X_}� CLX�
j`WNV� \e � PVf_\LQNQ � SVVjtQ� WSL� RLdfeh� fLRVWLA� Vf_� p�
fLMNVTt_Q� R`MMX_Q � L� \e� MjRVW� XLXV]-NV � k\`WO � \VRWSL}�
mZT� f_h� PVTS_NOMT� fL� P`jZ_XQ� S� VjtQMNSQ� Vv_wQRL� p� fVfu
MQfM � PVdVR}� CLX� j`WNV�SVN�qNV �p�Vf� sZQPf`Z�MQjT�PV�XVj`RQ�
RQSVZOSQRL � p� XL_fVSL� PQ^LNO}� |� XLX� Vf_ � MXLk_NQ� fL� \_u
ZVMNO � MVj_RLrNMT� M� jVZOsQS_^XL\_� MPRLS_NOMT� p� `cVSVRLu
\_•�mQ-\V-XRLN_Q]•�gL\_� SMr�qN`�XLs`�dLSLR_Z_�S�MNVZ_wLh
p�L�NQPQRO�fVM�SVRVNTN�VN�MPLM_NQZQ]�VNQ^QMNSL���

p�l` � dL^Q\� NLX_Q� SeMVX_Q� MZVSL}� p� PV\VRt_ZMT� b`Ru
wQS �MZ`sLSs_]�Sf_\LNQZOfV�

p�mL� XLX� kQ� SeMVX_Q}� p� SPVZcVZVML� SVd\`N_ZMT� ELZ`wu
X_]�� p� mL� qNV� Vf_� ML\_� PR_W`\LZ_ � L� fLs_� _� PVWhSLN_Z_A�
PR_TNfV � SMQ� kQ}� |� _\� WV� qN_h� ML\eh� MPLM_NQZQ]� VNQ^QMNSL �
XLX�WV�PQRSVcV�vVfLRT � Vf_� PRVMNV�_dWQSLrNMT�� oZ_� SVN�QtQ�
k`ZOQ��D`N�SQMO�PVZ`VMNRVS�NRQt_N � SVN-SVN�S� \VRQ�XLfQN�p�L

A(



Vf_ � PRVMN_NQ� dL� SeRLkQf_Q � cQsQvNe� MSV_� `MNRL_SLrN �
WQfOc_� cRQj`N� ZVPLNV] � XLX� j`WNV� f_� SV]fe � f_^QcV�� |� XNV�
S_fVSLN•� HPTNO� kQ� Vv_wQReA� SdTNX_� jQR`N� dL� LR\Q]MX_Q�
PVMNLSX_�� mL� XLX� kQ� fQ� jRLNO � QMZ_� WLrN � jQddLMNQf^_SV�
PRT\MfNLX_� SM`^_SLrN•� De � WVP`MN_\ � fQ� SVdO\QsO� p� NLX�
WR`cV]� `k� fLSQRfTXL�MhSLN_N�_�NQjT�QtQ�W`RLXV\�VjdVSQN�� |�
PVPRVjVSLZ_� PR_kLNO� XVQ-XVcV� _d� qN_h� WQTNQZQ]� p� VPTNO�
XR_X� fL� SQMO� \_RA� cWQ� MSVjVWL� NVRcVSZ_ � cWQ� XVfX`RQfw_T•���
l` �_�\Lhf`Z_�R`XV]���

p�|�dL^Q\�MQ]^LM�WQfOc_•�p�PV\VZ^LS �MPRVM_Z�b`RwQS��p�
o\ �SL\•�YMQ�SQWO�S�XLjLXLh�fQ�PRVPOQsO�

p�l` � XLX����p�dL\TZMT�ELZ`wX_]��p�|�QMZ_�qSLX`_RVSLNOu
MT•� Y� iSRVPQ � ML\_� dfLQNQ � fQ� PV� VRWQfL\� PR_f_\LrN � L� PV�
WQfOcL\�� YVN� _� j`WQN� XVPQ]XL� S� XLR\LfQ� PRV� ^QRfe]� WQfO��
CLX�cVSVR_NMT � SLs_\� SLsQSV � L� fLs_\�p�fLsQSV�� |�NV�NVZOu
XV�fL�j`\LcQ�MPRLSQWZ_SVMNO�

p�gPRLSQWZ_SVMN_� fL� SMQh� f_XVcWL� fQ� hSLNLQN � p� PVXLu
^LZ� jQZV]� cVZVSV]� b`RwQS�� p� bVZOsQS_X_� VjQtLrN� SMQ\� PV�
X`MV^X`� MPRLSQWZ_SVMN_ � SMQ\� PVRVSf`�p�_� fL_SfeQ�ZrW_� dL�
f_\_�_W`N�

p�YVN-SVN}� p� PVWhSLN_Z�ELZ`wX_]�� p� |�N`N� fLs_�Vv_wQu
Re� PVNRQSVk_Z_� fQ\fVcV� qN_h� MPQX`ZTfNVS � qN_h � PRVMN_NQ�
dL� SeRLkQf_Q � k_WVS � fL� fLsQ]� XRVS_� RLd~QSs_hMT �p�_� ^NV�
kQ•� |� SVN � _dSVZONQA� RLdjV]f_X_ � cRLj_NQZ_ � dLPL^XLZ_�
jQZVQ� dfL\T}� Hf_-NV� j`W`N� S� BLR_kQ� S� XLvQ� M_WQNO � L� \e�p�
`Z_we�\QMN_�

p�YVN� Se� cVSVR_NQ� V� MPRLSQWZ_SVMN_ � Vj� VNSQNMNSQfu
fVMN_ � p� XLX� je� PQRQkQSeSLT� cVRQ^O � MXLdLZ� b`RwQS�� p� DLX�
^NV�p�VWf_� QSRQ_� fLk_SLrNMT� fL� PVMNLSXLh•� |� fLs_� M� SL\_�
R`MMX_Q•� mL� _� SRQ\T� Z_� MQ]^LM � PVZXVSf_X � WZT� MSQWQf_T�
fLw_VfLZOfeh�M^QNVS•

p�z`MMX_Q� NVkQ� QMNO � p� fLXZVfV\� cVZVSe� PR_dfLZ� PVZu
XVSf_X�� p� lV� DRVwX_] � SMQ� kQ � QSRQ] � _� dWQMO� _h� fL�XLkWV\�
sLc`���

p�•SLX`_RVSLNOMT � Se� cVSVR_NQ � p� SMQ� NLX� kQ� cVROXV�
PRVWVZkLZ� b`RwQS�� p� |� jVZOsQS_XL\� qSLX`_RVSLNOMT� fQX`u
WL � �̀ f_h � S� MZ`^LQ� PRV_cResL � SejVR� `dX_]A� Z_jV� MNQfXL �
Z_jV�PQNZT�� o�qN_� \ZLWQf^QMX_Q�RLdcVSVRe�V�MPRLSQWZ_SVMN_�
_� SMQ\_RfV]� RQSVZrw__ � XVNVR`r� Vf_� kW`N � XLX� PQRSeQ�
hR_MN_LfQ� p� aQMM_rA� fQ� MQcVWfT � NLX� dLSNRL���� {� f_h� QMNO

A)



wQZO � PVZXVSf_X � \Lf_LXLZOfLT� wQZOA� PVMNRV_NO� fQ^NV� fVu
SVQ � `RVWZ_SVQ�_� MNRLsfVQ� fL� fLs_h�M�SL\_� XVMNTh�� |� �̀ fLM�
fQN�_fV]� wQZ_ � XRV\Q� XLX� `M\_R_NO�qNV�VdSQRQSsQQ�MNLWV � _�
\e�ML\_�NQRTQ\�^QZVSQ^QMX_]�VjZ_X����ELNV� �̀ fLM�QMNO�SehVWA�
qSLX`Lw_T�

p�l` � fLWV� kQ� PVW`\LNO� _� V� dLSNRLsfQ\� WfQ � p� PRVu
jVR\VNLZ�ELZ`wX_]�� p� bVc � bVc � XLX� cVSVR_NMT � WL� ML\� ZVS_�
jZVh�

Hf_� VMNLfVS_Z_MO� PRVN_S� WS`hqNLkfVcV� VMVjfTXL� M�
WQXVRLN_Sfe\_� XVZVffL\_� SWVZO�vLMLWL�p�sNLjL� XV\QfWLfu
NL� cVRVWL� cQfQRLZL�g`jjVN_fL�� KLMVSV]� �̀ ShVWL � SdcZTf`S� fL�
fVSQfOX_]� \`fW_R� ELZ`wXVcV � tQZXf`Z� XLjZ`XL\_� _� VNNV-�
^QffV�XVdeRf`Z�

p�Ye� X� cQfQRLZ`•� p� MPRVM_Z� ELZ`wX_] � XVcWL� Vf_� PVWu
fTZ_MO�PV�ZQMNf_wQ�fL�SNVRV]�qNLk��p�DVcWL�SVN�MrWL�� lV�\e�
fQ� PRVtLQ\MT � YZLW_\_R� GOSVS_^ � `S_W_\MT� QtQ� RLd� p� fQ�
dWQMO � NLX� S� BLR_kQ�� •h � RLd � ^NV� fLdeSLQNMT � QtQ� RLd � Seu
hVk`�fL�aVfPLRfLM���

Y� PR_Q\fV]� PQRQW� XLj_fQNV\� g`jjVN_fL� NV\_ZVMO� fQMu
XVZOXV�Vv_wQRVS � WL\L� S� NRL`RQ � M�MQRQjRTfV]�ZVRfQNXV]� fL�
sf`RXQ � S� sZTPXQ� M� ^QRfV]� S`LZOr � _� sNLNMX_]� \VZVWV]�
^QZVSQX � PV^N_� \LZO^_X � S� P_WkL^fV]� PLRQ � _d\TNVMNO� _�
dL\edcLffVMNO� XVNVRV]� fQ� dLN`sQSeSLZL � VWfLXV� k � VN\Qfu
fV]� _deMXLffVMN_� PVXRVT�� lL� cVZVSQ� \VZVWVcV� ^QZVSQXL� NV�
Z_�jQMsLjLsfV �NV�Z_�PRVMNV�XR_SV�M_WQZL�MQRLT�X`jLfXL �_d-�
PVW�XVNVRV]�Sej_SLZ_MO�kQMNX_Q�^QRfeQ�SVZVMe�� b`WO�Vf�R`M�
_� MQRVcZLd � qNVN� \VZVWV]� ^QZVSQX � QcV� \VkfV� jeZV� je� PR_u
fTNO� dL� MefL� XLXVcV-f_j`WO� vLjR_XLfNL� _Z_� PV\Qt_XL� _d�
…QfNRLZOfV]� zVMM__ � PRVj_SsQcVMT� MXSVdO� XRLMfeQ� dLMZVfe�
MrWL � S� CRe\ � X� jQZe\�� lV�cZLdL�QcV�fL� `dXV\�M\`cZV\�Z_wQ�
jeZ_� NQ\fe � PV^N_� ^QRfe � L� RLMPZeS^LNLT�_� fQkfLT� PQ^LZO�
SdcZTWL�SeWLSLZL�S�fQ\�NV�Z_�XLSXLdwL �NV�Z_�MQ\_NL�

Y�VjhVW�V^QRQW_ � PVW� fQPR_TdfQffe\_�SdVRL\_�Vk_WLru
t_h �LW~rNLfN�PRVSQZ�b`RwQSL�X�cQfQRLZ`�g`jjVN_f`�

UQfQRLZ�jeZ�jVWR �RLW`sQf�_�PV^Q\`-NV�SQMQZ�
p�a_ZVMN_ � \_ZVMN_�PRVM_\}�p�Se]WT�_d-dL�MNVZL �MXLdLZ�

g`jjVN_f� _� M� VMNVRVkfVMNOr � XLX� SQMO\L� wQffe]� PRQW\QN �
PR_fTZ� S�Vj~TN_T� fQMXZLWfVcV�_�hR`PXVcV�b`RwQSL � XVNVRVcV�
S_WQZ� PQRSe]� RLd� S� k_df_�� p� gL\� dfL\Qf_Ne]� b`RwQS}� [L-�
hL}� YLsQ�   HjtQQ�WQZVx� PVWe\LQN�fLM� fL� jVROj`}� zLdVjZL^_u

A'



NQZO� |dQvL � bVkQ� \V]}� CZQ\LfMV� SLM� w_N_R`QN}� KLr}� [L}� g�
Z_\VfV\}

p�CZQ\LfMV� w_N_R`QN� _� DRVwXVcV � _� GQf_fL � p� VMSVjVu
WTMO� _� MQSs_� S� PRQW`M\VNR_NQZOfV� PVWS_f`NVQ� LW~rNLfNV\�
XRQMZV �MXLdLZ�b`RwQS�

p�lV� Vf_� X� fL\� MrWL� fQ� QW`N � p� hVhVNf`Z � XLX� `WL^fV]�
s`NXQ � g`jjVN_f�� p� ae� ML\_� X� f_\� fLcRTfQ\}�   aLRs� fL�
aVMXS`x  � L•�YVN�SL\�dLcVZVSVX�WZT�cLdQNe}�   bQZeQ�RewLR_�S�
XRLMfV\�CRQ\ZQŽ�Ž}

p�Ye� M^_NLQNQ � ^NV� qNV� RQLZOfV•� p� fLXZVf_S� cVZVS`� _�
cZTWT� PVSQRh� V^XVS � MPRVM_Z� b`RwQS�� p� gQ]^LM•� g� fLs_\_�
M_ZL\_•

p�•NV� fQ_djQkfV}� p� XLX� V� fQPRQZVkfV\ � MXLdLZ� g`ju
jVN_f�� p� bVZOsQS_X_� WQRkLZ_MO � PVXL� jeZV� ^NV� cRLj_NO��
DQPQRO� Vf_� PQRQSLR_Z_� fLcRLjZQffVQ� _� fL^_fLrN� _MNQXLNO�
XRVSOr�� o� \`k_^VX � dL\QNONQ � PVSMQ\QMNfV� fL� fLsQ]� MNVu
RVfQ�� Hf� jQk_N� VN� XRLMfeh � XLX� VN� ^`\e�� lLs� RVW_\e]�
RVMM_]MX_]�ZLPVNf_X}

p�C`WL�jQk_N•�p�MQRW_NV�MPRVM_Z�b`RwQS��p�C�aLhfV•
p�l` � aLhfV}��� p� VN\Lhf`ZMT� g`jjVN_f�� p� KNV� NLXVQ�

aLhfV•}�mL�T�RLdWLSZr�QcV�VWf_\�Vv_wQRMX_\�PVZXV\ � PRVMu
NV� R`X_� WV� SMQcV� fQ� WVNTc_SLrNMT�� YVN� WS_fQ\� fL� aVMXS`� _�
PVP`NfV�dLhSLN_\�QcV�ZQSe\�vZLfcV\�

p�gXVZOXV� �̀ fLM� sNeXVS� _� MLjQZO � cQfQRLZ•� p� XLX� XVsu
X` � PVcZLk_SLT� fL� XVZQfTh� PVRNvQZO � MPRVM_Z� b`RwQS�� p�
B`sQX•�|qRVPZLfVS•�oZ_�qNV�SVQffLT�NL]fL•

p�|�MVrdf_X_•�p� fQ�VNSQN_Z�g`jjVN_f��p�URQX_�RS`NMT�S�
jV]}� YVN�qNV� fLMNVTt_Q�VRZe�� Hf_ � PRQWMNLSONQ�MQjQ � PV\fTN�
WVjRV�p� XLX� \e� PV\VcZ_� _\� PRVN_S�N`RVX�� |� d`LSe}� {k�Vf_-�
NV�wQRQ\Vf_NOMT� fQ�MNLf`NA� XNV�jVZOsQS_X � XNV�\QfOsQS_X����
D`N� �̀ fLM� S� gQSLMNVPVZQ� PVTS_ZMT� fQWLSfV�VW_f� d`LS�p�P`ju
Z_XL� jeZL� MVSQRsQffV� V^LRVSLfLA� WOTSVZ � L� fQ� ^QZVSQX�� l` �
PRVMNV�WOTSVZ}� p�M� `WVSVZOMNS_Q\ � MZVSfV�SMPV\_fLT�V� SX`Mu
fV]�QWQ �PVSNVR_Z�g`jjVN_f�

p�Y� BLR_kQ� M\VNRTN� fL� qNV� fQMXVZOXV� _fL^Q � p� M`hV�
MXLdLZ� b`RwQS�� p� nRLfw`de� M^_NLrN � ^NV� SVQSLNO� WVZkfe�
\e �L�fQ�d`LSe�

p�l` � RLd`\QQNMT � RLd`\QQNMT}� p� `MPVXV_NQZOfV� PVSQZ�
R`XVr� g`jjVN_f�� p� aLRs� fL� aVMXS`� p� qNV � PRQkWQ� SMQcV �
fLsQ� Sf`NRQffQQ � R`MMXVQ� WQZV�� lV � RLfOsQ� ^Q\� _WN_� fL

AC



gQSQR � fL\� f`kfV� dWQMO � S� CRe\` � _djLS_NOMT� VN� SMQh� qN_h�
fLs_h� ^_MNVPZrQS � VN� qNV]� Z_jQRLZOfV]� dLRLde}� l` � ML\_�
PVW`\L]NQ� p� gVZV\Vf� CRe\� SV� cZLSQ� PRLS_NQZOMNSL � aLXM�
Y_fLSQR� SQWLQN� SfQsf_\_� MfVsQf_T\_���� lQ� PV]\_NQ� \QfT�
PRQSRLNfV � YZLW_\_R� GOSVS_^ � T� fQ� PRVN_S� QSRQQS� p� SVf �
BLM\Lf_X� fLs� mLf_ZL� gL\V]ZVS_^� p� WVMNV]fQ]s_]� ^QZVu
SQX � B`R_sXQS_^� QcV� P`jZ_^fV�Vjf_\LZ �p�XLXVQ�NVRkQMNSV�
QW_fMNSL� _MN_ffeh� PLNR_VNVS}� lV� p� fLWV� kQ� `^_NeSLNO�
fLMNRVQf_Q� P`jZ_X_A� MZ_sXV\� \fVcV� _h� N`N� RLdSQZVMO �
MZ_sXV\�cRV\XV�Vf_� cVSVRTN � MZ_sXV\�RLd\Lh_SLrN�R`XL\_�
PQRQW� SLs_\� fVMV\�� |� vRVfNVS_X_ � dfLQNQ� Z_ � PRVMNV� VN�
qNVcV�SfQ�MQjTA�WVZV] � \VZ � k_WVS�_d�CRe\L � hSLN_N � WVSVZOu
fV� Vf_� S� MNVZ_wLh� PVNR`W_Z_MO}� o� \e� fQ� \VkQ\� VMNLSZTNO�
jQd�Sf_\Lf_T�NRQjVSLf_T�vRVfNVS_XVS�

p�lLjVXVS � MXVZOXV� _dSQMNfV � fQ� QSRQ] � p� PVXR_u
S_S� c`je � dL\QN_Z� b`RwQS � p� L� R`MMX_]� WSVRTf_f� _� PLNu
R_VN � XLX� _� Se�� lV� M� gVZV\VfV\� CRe\V\� Vf� RLjVNLZ� PRQ-�
VNZ_^fQ]sQ � L� M� SL\_� MRLjVNLNOMT� NLX� _� fQ� M`\QZ�� CLX� _�
HjVZQfMX_]�

p�z`MMX_Q�WSVRTfQ�NVkQ� _fVcWL� dLjZ`kWLrNMT � p�RLdSQZ�
R`XL\_� g`jjVN_f � p�VMVjQffV� S� VXR`kQf__�_fVRVWwQS�� „� je�
qNVcV� lLjVXVSL� SdWQRf`Z� PV� SVQffV\`� SRQ\Qf_ � WL � SdWQRu
f`Z}� l` � QSRQ_� SVdW`h� PVRNTN� p� qNV� PVfTNfV � p� fV� ^NVje�
fLs �R`MMX_]�^QZVSQX���

p�„� fQ�MNLf`�VjM`kWLNO�M�SL\_�qN`�NQ\` �p�fLM`P_Ss_MO �
MXLdLZ� b`RwQS�� p� •NV� jQMPVZQdfV�� lV� QMZ_� j� MVrdf_X_ � fL�
XVNVReh� Se� NLX� RLMM^_NeSLQNQ � MZesLZ_� qNVN� fLs� RLdcVSVR�
p�Se�fQ�PVZ`^_Z_�je�f_�VWfVcV�d`LSL�

p�l` � qNV� kQ� \QkW`� fL\_}� p�ZLWVfT\_� SPQRQW� SeNTf`Z�
R`X_� g`jjVN_f�� p� mL� _� ^NV� Vf_� PVf_\LrN � MVrdf_X_ � S�
fLs_h�WQZLh•

p�BVf_\LrN�fQ\fVcV �p�PR_fTZ�b`RwQS�
p�YVN � XMNLN_ � PVZQdfQ]sLT� Xf_k_wL � p� PVZVk_S� R`X`�

fL� jRVsrR`� fL�MSVQ\�MNVZQ � MXLdLZ�g`jjVN_f �p�T�QQ�XLX� RLd�
PV^_NeSLZ � XVcWL� Se� dLsZ_�� oWQN� S� SV]MXLh� fLRLMhSLN}�
ELk_cLQN�ZrWQ]}� „� je� SL\�SMT^QMX_�RQXV\QfWVSLZ�RLMPRVPLu
cLfW_RVSLNO� QQ� S�   HjtQ\� WQZQx �� p� lQ� Mf_\LT� ZLWVf_ � Vf�
PR_WS_f`Z�Xf_c`�X�b`RwQS`�

  BRVNVXVZe� g_VfMX_h� \`WRQwVSx  � p� PRV^_NLZ� b`RwQS�
fL�VjZVkXQ��p�  DLcLfRVc � (9(9x �
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p�•NV� kQ� vLZOs_SXL � p� fQ� PR_XLMLTMO� X� Xf_cQ � MXLdLZ�
b`RwQS��p�lQ`kQZ_�Se�fQ�dfLQNQ•

p�gZesLZ_ � MZesLZ_���� p� cQfQRLZ� MVcZLMfV� fLXZVf_Z�
PVWjVRVWVX� X� VRWQfL\�� p� lV� XLXVQ� qNV� _\QQN� dfL^Qf_Q� WZT�
M`WQj� VNQ^QMNSL•� gVZWLN`� f`kfV� WLNO� kQMNX`r� PRVMN`r�
_WQr � VjTdLNQZOfV� MVVNSQNMNS`rt`r� QcV� fLMNRVQf_r � p� _�
NVcWL�Vf�cVZe\_�R`XL\_�…LROcRLW�SVdO\QN}

p�bQ]�k_WVS•�p�MPRVM_Z�b`RwQS�
p�mL� hVNT� je� _� NLX}� p� X_Sf`Z� g`jjVN_f�� p� CLXLT � S�

M`tfVMN_ � RLdf_wL•�   bQ]� k_WVSx� p�qNV� X`WL� PVfTNfQ] � ^Q\�
  jQ]� jVZOsQS_XVSx  � _� XVRV^Q�� mL� _� VWfV� _� NV� kQ � fL� ML\V\�
WQZQ � hVNT���� p� Vf� PVPRLS_ZMT � PQRQhSLN_S� fQWV`\Qffe]�
SdcZTW� b`RwQSL � p� hVNT� NL\� fQ� VWf_� QSRQ_� M_WTN � R`MMX_h�
NVkQ�hSLNLQN�

b`RwQS� \VZ^LZ � MZVk_S� R`X_� XRQMNV\� fL� XVZQfTh � fL�
PVRNvQZQ�

p�CLXLT� RLdf_wL � p�cVRT^V� PRVWVZkLZ�g`jjVN_f �p�QMZ_�
qNV� \VkQN� fL\� PV\V^O� p� MQcVWfT � MQ]^LM � fLXLf`fQ� RQsLru
tQ]� j_NSe}� ae� PVNV\� _\� MPLM_jV� MXLkQ\ � QSRQT\ � VRWQf�
WLW_\�� mL� Vf_ � VNXRVSQffV� cVSVRT � fL\� PV\VcLrN� PVZ`^sQ�
fLs_h� p� WQfOcL\_ � hVNT� je�� oZ_� SVf� S� PR_Q\fV]� PLRQfQX�
_hf_]�M� `NRL�M_W_N � PRVM_NMT� S�LR\_r��gL\�SQWO�PR_sQZ � \e�
QcV�MrWL� fQ�PR_cZLsLZ_}� DQ�_d� f_h � XNV�M� fL\_� _WQN �p�NQ� fL�
fLM�fQ�Vj_kLrNMT�

p�YVdO\QNQ� PLRQfOXL•� p� MPRVM_Z� b`RwQS � SMPV\_fLT�
\VZVWVcV� ^QZVSQXL� S� fQZQPV]� X`jLfXQ�� p� CLsQSLRV\•� Y�
VjVd•

p�zLW_� QcV� kQ� jZLcL � p� PVkLZ� PZQ^L\_� g`jjVN_f�� p� lL�
PQRQWVSV]�RLdVRS`N�QcV�S�XZV^OT�PVW�s`\VX�p�Vj_kQf�MVZWLN�
fL�_hfQcV�jRLNL�

p�€BRVNVXVZe� \`WRQwVSx� PV^_NLrN� p� _� RLdVRS`N � p�
MXLdLZ� b`RwQS�� p� [VNQZVMO� je� MPRVM_NO� QcV� XVQ� V� ^Q\����
aVkfV•

p�BR_cZLM_}�p�VjQRf`ZMT�X�LW~rNLfN`�g`jjVN_f�
aVZVWV]� ^QZVSQX� SVsQZ � VMNLfVS_ZMT� �̀ WSQRQ]� _ � fQ

dfLT �X`WL�WQSLNO�R`X_ �MZVk_Z�_h�dL�MP_fV]�
p�FLPX`�Mf_\_}�p�SPVZcVZVML�PVWMXLdLZ�LW~rNLfN�
p�gXLk_NQ � p� \TcXV � XLX� S� jVZOf_^fV]� PLZLNQ � MPRVM_Z�

b`RwQS � p� PV^Q\`� Se� RQs_Z_� PR_MVQW_f_NOMT� X� fL\ � L� fQ� X�
XRLMfe\•
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p�„� R`MMX_]� QSRQ] � p� PVWLSs_MO� fL� sLc� X� b`RwQS` �
MXLdLZ�\VZVWV]�^QZVSQX��p�„�fQ�hV^`�jeNO�XRLMfe\�QSRQQ\�

p�CLX� SLsQ� _\T•� p� tQZXf`S� PVRNvQZOfe\� dL\XV\ �
b`RwQS�WVMNLZ�jZVXfVN��p�o� \VkfV�Z_�\fQ�VP`jZ_XVSLNO�SLs�
VNSQN•

p�YQMQZVSMX_] � p� MXLdLZ� \VZVWV]� ^QZVSQX�� p� bVR_M�
YQMQZVSMX_]�

AF
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p�YMQ�\e� fL�VWfV\�PTNL^XQ � z`S_\ �p�R`kQ]fe\�sV\PVu
ZV\� jQRQWT� `cZ_� S� XVMNQRXQ � MXLdLZ� o`WL� U`jQZO\Lf � p� _�
ZQSeQ � _� PRLSeQ � _� S_fVSLNeQ�� HWf_� `hVWTN � WR`c_Q� PR_hVu
WTN��BVNV\�SMQ�`]W`N �L�\e�VMNLfQ\MT��lLWVZcV���

p�lLSMQcWL•�p�M�fLWQkWV]�MPRVM_Z�z`S_\�
p�lLSMQcWL� f_^QcV� S� \_RQ� fQ� jeSLQN � --�VjNQRQS� sV\PVZ�

V� XVfMX_]� PVNf_X � MXLdLZ� o`WL�� p� BR_WQN� XNV-f_j`WO� _� PV�
fLs_�XVMN_�

Hf_� M_WQZ_� fL� XLSLZQR_]MX_h� MQWZLh � PVMRQW_� WV^_MNL�
VcRLjZQffV]�WRQSfQ]� ^LMVSQfX_�� {� _h� fVc�WVcVRLZ � SdW`SLTMO�
_� VPLWLT � XVMNQRVX� fL� XL\QffV\� jR`M^LNV\�PVZ`�� HN�^QRfeh�
WeR � VMNLSs_hMT� VN� RLdj_NVcV� _XVfVMNLML � SQTZV� hVZVWV\� _�
^_fc_dhLfVSe\� dLP`MNQfOQ\�� EL� MNQfV] � fL� SVZQ� hR`PLZ_�
VSQM� XVf_� XVfSVT � _� jV]we� VMSVjVkWQffV� hRLPQZ_ � dLPRVu
X_f`S�PZVsX_J�Z_w�SSQRh � _�XZ`j_ZVMO�SSQRh`�YRQ\T�PR_hVWL�
_�`hVWL�

g_WQZ_� PVW� dSQdWL\_� z`S_\� M� o`WV]� `� WVcVRLrtQcV�
XVMNQRXL � PVMRQW_� VcRLjZQffV]� ^LMVSf_��GQNQZ� \_\V� fV^fV]�
SQNQR � dLWQSLT� XL\QffeQ� XVMN_� \VZQZOf_�� BR_hVW_Z_� X`WL-�
NV� ZrW_ � VMNLfLSZ_SLZ_MO� fQfLWVZcV� _� `hVW_Z_ � _� _d� qN_h�
PR_hVWVS� _� `hVWVS� MXZLWeSLZLMO� k_dfO�� o� cf_Z� S� MSVQ]� T\Q�
hRV\V]� \LZO^_X���� YPQRSeQ� PVMZQ� `hVWL� _d� YQMQZV� z`S_\� M�
fQWVSQR_Q\� PV^`SMNSVSLZ � XLX� kLZVMNO� SWR`c� MkLZL� QcV�
MQRWwQA� �̀fV^fVcV�XV^QSVcV�VcfT�Vf�kLZQZ�bVcL�

p�•NV� \LhfVSwe� N`N� PVRLjVNLZ_ � p� ScZTWeSLTMO� PVSQRh�
XVMNRL� SV� \RLX� `cZVS � MXLdLZ� o`WL�� p� o\� ^NV� [R_MNVM � ^NV
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WR`cV]�p�SMQ�QW_fVA�kc_}� YdTZ_�XLX-NV�_hfQcV�VWfVcV�p�PRT\V�
fL� s_fQZO�R_d`� PVPVSMX`r� fLPTZ_Z� _�NLX� RLdc`Z_SLQN���� l_�
bVcL � f_�^QRNL�fQ�PR_dfLrN�

z`S_\� \VZ^LZ � ZVST� Z_wV\� `hVWTtQQ� S� dQ\Zr� NQPZV�
XVMNRL�� aVkQN � gQ\Qf� PRVsQZ� dWQMO•� DR`WfV� jeZV� PRQWu
MNLS_NO� MQjQ� RLMM`W_NQZOfVcV� gQ\QfL � cRLjTtQcV� ^LMVSfr �
gQ\QfL� S� R_dQ�� |� bVR_ML� X`WL� PVfQMZV•� lL� mVf•� Y� CRe\•�
CLX� SWR`c� SMQ� RLdSLZ_ZVMO� S� VW_f� \_c � hR`MNf`ZV� _� RLdSLu
Z_ZVMO}

p�„� NQjQ� cVSVR_Z� PRV� fLsQcV� \ZLWsQcV � PRV� bVRr � p�
MXLdLZ�z`S_\ � PVWe\LT�Z_wV�VN�VcfT��p�|�QMZ_�Vf_�NL\�p�f` �
jQZeQ�p�`dfLrN �^NV�T�p�dWQMO•

p�g�fL\_•�p�`NV^f_Z �PVXVM_Ss_MO �o`WL�
p�g�fL\_ �WL �p�X_Sf`Z�z`S_\�
p�BZVhV�Q\`� j`WQN �p�MXLdLZ�o`WL��p�De�NVkQ � dfLQsO �V�

fQ\�Z`^sQ�PV\LZX_SL]�� gPRVMTN�p�MXLk_A�   lQ�dfLrx �� Y�KC �
z`SL � fLRVW� MNRLsfe] � S� KC� XLkWeQ� PVZcVWL� ZrWQ]� fLWV�
\QfTNOA� dSQRQrN � MZQPf`N�� lV�XNV-NV�kQ�WVZkQf�WQZLNO�_�qN`�
RLjVN` �_fL^Q�\e�fQ�SeMNV_\�

p�zQSVZrw_T•�p�MPRVM_Z�z`S_\�
p�mL � RQSVZrw_T �p�MXLdLZ�o`WL��p�g� fQ\wL\_ � M�LfcZ_u

^LfL\_� \VkfV� MNVRcVSLNOMT � WVcVSVR_NOMT � WL� Vf_� MV� MSVQ]�
QSRVPQ]MXV]� XVZVXVZOf_� _� fQ� PVf_\LrN� NVZXV\ � ^NV� dWQMO�
PRV_MhVW_N � Ne� ML\� dfLQsO�� |� MV� MSV_\_� fQ� McVSVR_sOMT �
fQN}� G_jV� \e� _h � Z_jV�Vf_� fLM�� DV^XL}� o� \e� M�NVjV]� _WQ\� S�
KC �^NVje�qN`�NV^X`�PVMNLS_Z_�\e �L�fQ�Vf_�

p�g� NV^X_� dRQf_T� RQSVZrw_VffV]� PVZOde� NQjQ� f`kfV�
dLf_\LNOMT� Lc_NLw_Q] � p�cZTWT� fL�VjZ_NeQ�PZL\QffV]� PZQfu
XV] � RLdfVwSQNfeQ � XLX� VMQff_]� X`MNLRf_X � `cZ_� XVMNRL� p�
RVdVSeQ � S_sfQSeQ�_� dVZVNeQ �p�MXLdLZ�z`S_\��p�|c_NLw_Q]�
SQWO�NVkQ�XNV-NV�WVZkQf�dLf_\LNOMT�

p�gfL^LZL� \e�WVZkfe� PVjQW_NO �p�`PRT\V�MXLdLZ� o`WL�
p� |c_NLw_T� p� PVNV\���� iMZ_� MQ]^LM� fQ� _WN_� S� KC � PVMZQ�
PVjQWe�fQXVcV�`kQ�j`WQN�Lc_N_RVSLNO�

p�De � WQ]MNS_NQZOfV � `SQRQf � ^NV� \e� PVjQW_\•� p� MPRVu
M_Z�z`S_\��p�De�SQWO�NVZOXV�PVcZTW_ �^NV�XR`cV\�WQZLQNMT���

p�BVjQkWLrN�S� XVfQ^fV\�M^QNQ�fQ�ZrW_ �p�MXLdLZ�o`WL 
p�PVjQkWLrN�_WQ_�� o� \e� PVjQW_\� hVNT� je� PVNV\` � ^NV� �̀ fLM�
QMNO� _WQT � L� �̀ fLs_h� SRLcVS� p� fQN��   bQ]� k_WVS� _� XV\_MMLu
RVSx� p� qNV� SMQ � ^NV� Vf_� M\VcZ_� PR_W`\LNO � p� jRQdcZ_SV� WVu
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jLS_Z� Vf�� p� gX`WfVSLNV���� |� _\� je� fLWV� d`jR_NO� _MNVR_r�
nRLfw`dMXV]�RQSVZrw__���

Y� MVRSLff`r� WSQRO� ^LMVSf_� PLhf`ZV� SQNRV\ � _� MfVSL �
`kQ�_d�PVMZQWf_h�M_Z �dLfTZMT�XVMNQRVX�

p�gXVRV�RLMMSQN �p�MXLdLZ�z`S_\��p�BVMP_\�fQ\fVcV�

ocfLN� MPLZ� fL� PVZ` � SRQ\T� VN� SRQ\Qf_� MXRQjT� fVcNT\_�
NV�cR`WO �NV�jVXL�

GQfQ� URL^QSV]� XZVPe� fQ� WLSLZ_� `Mf`NO � WL� QtQ� hRLP�
ocfLNL�

[VdTQSL� MPLZ_� MNQPQffV � _\� fQ� \QsLZ_� f_� XZVPe � f_�
ocfLN�

mV\� WZT� fV^ZQcL� SejRLZ� ocfLN�p� fQ� ML\e]� jQWfe]� WV\�
MQZL � fV� _�WV� jVcLNVcV� jeZV�Q\`�WLZQXV�� g�GQfV]�Vf� fQ�MVSQu
NVSLZMT � MXLdLZ� NVZOXVA�   EWQMO� PQRQfV^`Q\�� {NRV\� hVdT_f�
WLMN� NQZQc`� M� ZVsLWOrx �� ocfLN�WQRkLZMT� XLX� SZLWeXL � PR_u
X_f`Ss_]MT� RLjV\�� lV� XVcWL� PQRQW� NQ\ � XLX� ZVk_NOMT � Vf �
PVf_d_S� cVZVM � PVdSLZA�   BVcRQQ\MT•x� p� _� S_ZOf`Z� cZLdL\_�
fL� WSQRO � GQfL� VNRQdLZL� \MN_NQZOfVA�   lQN}x �� ocfLN� fQ� fLu
MNL_SLZA� `MPQQNMT �WL�_�WQSXL�fQ\fVcV�fQ�S�MQjQ�� lL�PLRVhVWQ�
jeZV�PRVtQ�p�ocfLN�NL\� jeZ�ocfLNV\ � L�PQS_^XL�sP_VfXV]��
DQPQRO � PV� RQSVZrw_VffV]� fQVjhVW_\VMN_ � sP_VfXL� MNLZL�
zVdV]� CLw � ocfLN� p� X`^QRV\� M� W`RLwXV]� W`WXV]���� gNQZT�
N`Z`P� fL� PVZ` � �̀ WSQR_ � ocfLN� PVW`\LZ � ^NV � RLMMNRQZT]� Vf�
MNRVPN_S`r�PQS_^X`�SVSRQ\T�p�_�fQ�PR_sZVMO�je�ZV\LNO�SMr�
qN`� XV\QW_r � NLt_NOMT� S� SVfr^Q]� NQZQcQ� fL� PV_MX_� jLNOX_�
aLhfV�� BQRQMLZ_SLQN� nQZ_XM� •W\`fWVS_^� PV� VPQRLN_SfV]�
^LMN_ � V] � PQRQMLZ_SLQN�� icV�WQZV�p�NQVR_T � qNV�WL � f_XNV� fQ�
MPVR_N�� |�N`N � fL� {XRL_fQ � Vf� ^NV�dfLQN•�BV]\L]�Q\`�aLhfV}�
|�QMZ_�GQSXL�ELWVS �^QRN�W`RfV] � fLZQN_N•

GQfL� PVWfTZLMO� f_� MSQN� f_� dLRT� _ � PQRQMN`PLT� ^QRQd�
MNVRVkQSVcV�ocfLNL �PVNRQSVk_ZL�QcV�

p�„� MQ]^LM���� p� _dS_fTrt_\MT� NVfV\� ^QZVSQXL � MPQsLu
tQcV�PV�f`kWQ �MXLdLZL�GQfL�

ocfLN�\VZ^L�SMNLZ�fL�^QNSQRQfOX_ �PVNV\�SV�SQMO�RVMN�_ �
PVWV]WT� X� VXVsX` � MZQW_Z � XLX� WQS`sXL� SPR_PRekX`� PQRQu
MQXLQN�VcVRVW�_�dLXReSLQNMT�S�WQRQSTffV]� j`WXQ�M�MQRWQ^XV\�
fL�WSQR_ �MNVTtQ]�jMVjfTXV\�

p�osO � PR_PQXZV}��� p� `h\eZOf`ZMT� ocfLN�� p� CLX� je� fQ�
MjQkLZL�
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BRVMf`ZMT� VN� WS_kQf_T� S� XV\fLNQ� _� hVdT_f� _ � S� dfLX�
WVjRVkQZLNQZOfVcV� PR_SQNMNS_T � SePRVMNLZ� R`X`� _d-PVW�
VWQTZL�_�PVMXRQj�PZQs_S`r�cVZVS`�

p�YMNLSL] � ^QcV� dLZQk_SLNOMT-NV � p� fQ� jQd� MNRVcVMN_�
`XLdLZ� ocfLN�� p� bLResfT � SVf � `kQ� WV� SQNR`� PVjQcZL � L� Ne�
SMQ� SLZT_MM_�� p� i\`� VNRLWfV� jeZV� SVN� NLX�p� NSQRWV � fV� jQd�
M\QRNfeh� `cRVd�p� `XLdeSLNO� \`k_X`� _� SecVSLR_SLNO� MZVSL �
XLX�PR_SeX�Vf�M�WQNMNSL�S�MSVQ\�PVMQZXQ�p�fQ�XVRQkL�TdeX �_�
^NVj�MZVSL�SeZQNLZ_�_dV�RNL�PVWMVZf`hVSV]�Z`dcV]�

p�YMNLr � SMNLr � ^QcV� R`cLQsOMT � p� \_RVZrj_SV� MXLdLZ�
\`k_X�� p� [VdT]XL� \VT� ^_^LM� SL\� T_sfr� McVNVS_N � L� T� dL�
XVjeZV]� X� jRLN`� MjQcLr�� DQZQcL-NV� \VT � L� XVjeZL-NV� jRLNu
f_fL�

p�l` �WLSL] �p�M`RVSV�`MN`P_Z�ocfLN��p�YLZT]�
p�„�^_^LM �p�Vj`SLTMO �PVVjQtLZ�hVdT_f�
ocfLN� MPQs_Z � Vf� fL\QN_Z� SeQhLNO� S� |ZQXMLfWRVSMX�

QtQ� MQcVWfT � M� VWfV]� fV^QSXV]� S� P`N_�� Grj_NQZOMX_]� PZLf�
mdQRk_fMXVcV� Vf� WVRLjVNLZ � WVRLdS_ZA� X� aLhfV� PRQWPVZLcLu
ZVMO� NQPQRO� PR_jeNO� fQjVZOs_\� VNRTWV\� PVW� QcV � ocfLNL �
fL^LZV\�� Y� VNRTW� MZQWVSLZV� \Vj_Z_dVSLNO� NRV]X`-^QNSQRX`�
WQS`sQX � jQd�PVf`XLf_]� cVNVSeh�PQNO � PZTMLNO�_� SQMQZ_NOMT��
o� NVcWL� qNV� fQ�SedVSQN�S� sNLjQ�aLhfV�PVWVdRQf_]� _� fQf`ku
fV]� \`kMXV]� XVfX`RQfw__�� BRVMNV� Mj_Z� PRQWPR__\^_Se]�
ocfLN� jLRWLX� fL� XVZQMLh� _� RLd~QdkLQN� M� f_\� PV� BVZrA� hVu
^QsO� p� PV] � L� hV^QsO� p� _cRL]���� g� VWfV]� kQ� QW_fMNSQffV]�
jLResfQ]� S� NQZQcQ � fL� SQtQSV\� M`fW`^XQ � SMQ� PRQWPR_TN_Q�
SecZTWQZV� je� PVWVdR_NQZOfVA� M� XLXV]� qNV� RLWVMN_� VfL� N`N�
NLMXLQNMT � qNL� cVRVkLfXL � PVW� PR_cZTWV\� h\`RVcV� X`^QRL� M�
W`WXV]}� aQMNfeQ�kQ�WQSX_�MVdWLW`N�dL�fQjVZOsVQ�SVdfLcRLku
WQf_Q� fQVjhVW_\e]� dLt_Nfe]� vVf � _� PLRL� j`NeZQ]� ML\Vu
cVfX_� S� NQZQcQ� j`W`N� _� X� \QMN` � _� XV� SRQ\Qf_A� PQ]-c`ZT] �
RQSVZrw_Vffe]� fLRVW}� YQMQZeh� WQSVX� ocfLN� fL\QRQSLZMT�
fLSQRjVSLNO�PV�P`N_ �S�PR_WVRVkfeh�WQRQSQfOXLh�

nQZ_XM� •W\`fWVS_^ � Mf_MhVW_NQZOfV� `ZejLTMO � WVRLjVu
NLffe]�PZLf�VWVjR_Z�

p�g\VNR_ � ocfLN � p� MXLdLZ� Vf� S� fLP`NMNS_Q � p� ML\� fQ�
dLPQ]� M� NLX_\� XVZZQXN_SV\}� |� NV � dfLQsO� Z_� p� Z_jV� PLf �
Z_jV�PRVPLZ�

  BVZTX� ^QRNVS}� p� RLdWRLkQffV�W`\LZ� ocfLN � SehVWT�VN�
fL^LZOMNSL��p�BLf}�gL\�Ne�PLf}x
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|� mdQRk_fMX_] � PRVWVZkLT� `ZejLNOMT� `kQ� S� VW_fVu
^QMNSQ � RLd\esZTZ� fLW� NQ\ � XLX � SVZQr� PR_RVWe � ocfLN`�
fQ_d\QR_\V�WLZQXV�WV�PLfL � _�QtQ�fLW�NQ\ � ^NV�RQSVZrw_Vfu
fLT�j`RT�PVWe\LQN�MV�WfL�^QZVSQ^QMX_]�hZL\ � RLdjV]f_XVS�_�
`j_]w�p�L�PVNV\� fQ_djQkfV�SVdSRLtLQN�_h�VjRLNfV�fL�WfV �S�
dQ\Zr � `kQ� fLSMQcWL�� o� fQN� S� RQSVZrw_Th� f`kfQ]� _� PVZQdu
fQ]�^QZVSQXL �^Q\�`j_]wL�

���zLdWQZ_S� M� GQfV]� T_^f_w`� M� X`MV^XL\_� MQRVcV� MLZL �
ocfLN� SeP_Z� NVPZQfVcV� \VZVXL� _d� cZQ^_XL � `NQR� c`je� _�
PVWjVRVWVX� ZLWVfOr� _� PVWfTZMT� _d-dL� MNVZL�� zLMMSQZV�� YV�
WSVRQ �fQcRV\XV�PVf`XLT �hVdT_f�dLPRTcLZ�

p�l` �WLSL] �zVdL �p�MXLdLZ�ocfLN��p�BVQhLZ_ �^NV�Z_���
zLff_]� SQNQR� NTf`Z� fL� rc� SeMVX_Q� ^_MNeQ� VjZLXL�

ƒLZVjfV� \e^LZL� XVRVSL� S� hZQS`�� lQSf_\LNQZOfV� VM\VNRQS�
`PRTkO � ocfLN� SZQd� fL� XVdZe� _� RLdVjRLZ� SVkk_�� GQfL �
PR_cVRrf_Ss_MO� PV-jQkQfMX_ � M_WQZL� fL� M`fW`^XQ� dL� QcV�
MP_fV]�

p�g^LMNZ_SV� QhLNO}� p� VMSVjVkWQffV� dLXR_^LZ� hVdT_f �
XVcWL�NQZQcL�SePVZdZL�dL�SVRVNL � _�MVRSLZ�sLPX`�M�PZQs_SV]�
cVZVSe�� BVNV\� Vf� SQRf`ZMT� S� WV\� _� SeZVk_Z� fL� MNVZ� PL^X`�
WQfQc� _d� XLR\LfL�� [VdT]XL � dLZVk_S� WSQRO� fL� tQXVZW` �
MVMRQWVNV^QffV�fLjZrWLZL�dL�WQ]MNS_T\_�\`kL�

zLMPZLMNLS� PL^X`� fL� MNVZQ � XLX� XR`c� NQMNL � hVdT_f�
dLfTZMT� WQZV\A� PVMLPeSLT� _� PVXRThNeSLT � Vf� MPVRV� VNWQZTZ�
_� MXZLWeSLZ� PV� VNWQZOfVMN_� kQZNeQ� XQRQfX_ � _� dQZQfeQ�
PTNLXVSX_ � _� M_fQ-dVZVNeQ� cQN\LfMX_Q� cR_Sfe � _� Z_ZVSeQ�
WQf_X_fMX_Q� WS`hMVNR`jZQSX_ � _� XRLMfeQ� XRe\MX_Q� ^QRSVfu
we��H�XR`Pf`r�XVR_^fQS`r�MNVR`jZQSX`�RQdSeQ�QcV�R`X_�XLX�
je� MPVNXf`Z_MO� fL� jQc`A� Vf� PVWfTZ� XRQW_NX`� X� Z_w` � Sf_u
\LNQZOfV� _� fQWVSQR^_SV� PVcZTWQZ� QQ� fL� MSQN� _� PRV^_NLZ� PV�
MXZLWL\ � dVRXV� t`RTMOA�   CRQW_NfeQ� j_ZQNe� VjQMPQ^Qfe�
VP_Q\ � hRLfTt_\MT� S� cVM`WLRMNSQffV\� jLfXQ � _�SMQ\�WVMNVTu
f_Q\�VjZLMN_�gQ\_RQ^OTx �

p�DOv`}� p� VjVRVNTMO� X� kQfQ � MPZrf`Z� hVdT_f�� p� gQ\_u
RQ^OQ�p�qNV�cWQ�NLXVQ•

p�mL� XNV� k� QcV� dfLQN•� p� PVSQZL� hVdT]XL� XVMNZTSe\�
PZQ^V\��p�KL] � fQ�jZ_dXV�

p�YM`^_Z � ZQs_]}� p� VPQRs_MO� R`XL\_� V� MNVZQsf_w`� _�
RLMXL^_SLTMO� fLW� PQMNRe\� RLdfVwSQNOQ\� WQfQkfeh� j`\Lu
kQX � R`cLZMT� hVdT_f�� p� DQZQc`� Q\`� PRVWL]}� CRVSVMVM}� lL
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hRQfL� \fQ� qNVN� VP_]}� „� XV\`� fLWV� sQPf`� p� M� fQcV� XVk`�
Me\`N}

p�|� jeRLsfT� _hfTT�p�PVR^QfLT � p�WVSQR_NQZOfe\� cVZVu
MV\�MVVjt_ZL�hVdT]XL� _� PVWkLZL�STZeQ�c`je��p�HfL�S^QRLMO�
YLMOX`�fLsQcV�PVcZLW_ZL �L�Vf�_�PV\QR�

odSQMN_Q� V� SfQdLPfV]� c_jQZ_� XVNL� fQ� PRV_dSQZV� fL�
hVdT_fL�WVPVZf_NQZOfVcV�SPQ^LNZQf_T�

p�aVMXLZO}� p� PRVWVZkLZ� j`sQSLNO� Vf � jQRQkfV� RLd\Lu
h_SLT�XVR_^fQSV]�MQ\_RQ^QfMXV]�XRQW_NXV]��p�D`Z`P�fLWQZ}�
CV\_MMLR}

p�CV\_MMLR}� p� SMPZQMf`ZL� R`XL\_� hVdT]XL� _� PeNZ_SV�
PVcZTWQZL� PV� MNVRVfL\ � XLX� j`WNV� ocfLN� S� MSVQ\� N`Z`PQ�
`XReZMT�S�VWfV\�_d�`cZVS�

p�|�XLX�kL}�p�VRLZ�hVdT_f��p�Hf�M�PLRVhVWL�MZQd�MV�MSVQ]�
X`RSV] � \fQ� CVZVWfe]� a_NR_]� MXLdeSLZ � Vf� ML\� S_WLZ}�
aLNRVM�MPQRSL�M`fW`X�MfQM}� DL\� �̀_h�NrRO\L � fL�PLRVhVWQ � _�
cZLSfe]� fL^LZOf_X� QWQN}� Hf_� �̀ LRQMNLfNVS� WQfOc_� VNe\LrN�
_� MQjQ� jQR`N}� p�Vf� MfVSL� PVNRTM�VP_]fV]� MNVR`jZQSXV]�� p� „�
CVZOXQ�IQRjLNV\`�sQPf`}

p�|�XLX�XRLMfeQ�PR_W`N•�p�`MV\f_ZLMO�hVdT]XL��p�Hf_�M�
NQjT�M�ML\VcV�sX`R`�MWQR`N��aVkQN �PZrfO �L•

p�gL\L� PZrSL] � QMZ_� MZrfQ]� fQ� kLZXV � p� RLd`\fV�
dL\QN_Z� fL� qNV� hVdT_f�� p� |� \fQ� CVZOXL� IQRjLNe]� qN`�
MQ\_RQ^QfX`� fL� PTNLXVSX`� Vj\Qf_N� _� QtQ� ^QNSQRNfV]� PR_u
PZLN_N�

p�lL�XV]� Q\`�MQ\_RQ^QfXL�qNL•�p�PRVSVR^LZL�hVdT]XL��p�
DLNLR_f�Vf � ^NV�Z_•

p�i\`� fQ�MQ\_RQ^QfXL �p�Vj~TMf_Z�hVdT_f �p�Q\`�XV\_Mu
MLR� f`kQf�� „MfV� NQjQ � MNLRLT� XLRcL•� CVZOXQ� p� XV\_MMLR � L�
YLMOXL� ELcZLWL� Vv_wQRL\_� _fNQRQM`QNMT�� |� \fQ� hV^O� je�
\QR_XLfMX_]�wLRO�p�L�PZLN_ �XLX�McVSVR_Z_MO�

lL�qNV�MNLR`hL�fQ�fLsZL�^Q\�SVdRLd_NO�

Y�URQ\`^_h�CZr^Lh�S�NQZQc`�PVcR`d_Z_MO�CLNOXL�M�Grju
XV] � L� S� CLZ_fVSXQ�PVWMQZL�_� aLR`MOXL�p�PVWkLRLT� jLjL�ZQN�
NR_WwLN_ �M�PRVfd_NQZOfe\�X`RO_\�cVZVMV\ �PVW�h\QZOXV\�

p�De � WTWT � XVjeZQfX`� MSVr� PVcVfT] � L� \e� p� NQjT � \Qu
R_fL � p� `MNRV_Ss_MO� fL� WfQ� NQZQc_ � MXLdLZL� aLR`MOXL� _�
NXf`ZL� ocfLNL� X`ZLXV\� S� jVX�� lQ�Vk_WLSs_]�_cR_SVcV�fLPLu
WQf_T � ocfLN� PVWMXV^_Z� fL� XVdZLh � VjQRf`ZMT� _� MS_RQPV
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PVcZTWQZ� fL� fVSQfOX`r�� lV� aLR`MOXL�MSQZL� c`je� S� MQRWQ^XV�
_ �fQ�PVQk_Ss_MO �SeWQRkLZL�MNRLsfe]�SdcZTW�

p�l` � MNQRSL}� p� `W_S_ZMT� ocfLN� _� VcRQZ� XVjeZ`� SVku
kL\_�

BQRQW� SQ^QRV\ � S� kQZNVSLNeh� M`\QRXLh � S~QhLZ_� S� MQZV�
|fWRVfVSXL�� lL� VXVZ_wQ � _d-dL� PQRSeh� hLN � Se\QNf`ZLMO�
fLSMNRQ^`� NQZQcQ� NRV]XL� RLdfV\LMNfeh� SMLWf_XVS� _� M� NVPVu
NV\�PVMXLXLZL�PV�P`MNV]�`Z_wQ�

p�CNV�NLX_Q•�p�fLQdkLT � dLXR_^LZ�M�MQWZL�XRLMfV\VRWe]�
WQN_fL� M� XLdL^O_\� VMQZQWwQ\� fL� jR_NV]� jLsXQ�� HN� NLXVcV�
fLQdWL� _� XR_XL� ocfLNVSL� ZVsLWXL� PVPTN_ZLMO � PR_PLWLT� fL�
XR`P � fLdLW �S�VcZVjZ_�

p�|RN_MNe �p�h\`RV�PRQWMNLS_ZMT�ocfLN��p�|�Se�XNV•
p�|NL\LfL�UR_cVROQSL�ZrW_ �p�MXLdLZ�WQN_fL��p�|RN_MNe�

N`N� �̀fLM�`kQ�QMNO��p�o�cZTWQZ�jQsQfV �MNRLsfV�
p�|� XNV•�p�NVfQfOXV� MPRVM_ZL�GQfL� URL^QSL � p�_� RLdR`u

s_ZL�VPLMf`r�dL\_fX`��p�CLX_Q�LRN_MNe•
p�CZLRL� XLXLT-NV � p� MVVjt_Z� WQN_fL � _� bLZLZL] � NV� Z_�

DLZLZL]�� [VRVs_Q�LRN_MNe�
p�|� \e� PZVh_Q � ^NV�Z_•�p�PVWLZL� cVZVM� aLR`MOXL��p�ae�

_�MPVQ\ �_�w_RX�\VkQ\�`MNRV_NO�
p�CLXV]�w_RX•�p�SeZ`P_ZMT�WQN_fL�
p�|�NLXV] � p�MXLdLZL� aLR`MOXL��p�H^QfO�WLkQ�PRVMNV]����

mTWOXL� SVf � p�VfL� `XLdLZL� fL� s_RVX`r� MP_f`� ocfLNL � p�Vf�
jVRQw �L�\e�_�fL�ZVPLNX_�ZTkQ\ �QMZ_�PVPRVM_sO�PVZ`^sQ�

p�|-L-L���� p� MXLdLZ� WQN_fL�� p� •NV� WQZV� WR`cVQ�� Ye� Qdu
kL]NQ� SVf� WV� NV]� hLNe � SV-V-Vf � dL� XVZVWwQ\� p� NL\� MLRL]�
P`MNV] �_�\e�RTWV\�MNV_\�

p�„� N-NQ� sQr� MSQRf`}� p� PRVs_PQZ� ocfLN � XVcWL� NQZQcL�
NRVf`ZLMO��p�bVRQw}�KQcV�Ne�ZQP_sO•}

p�|�Ne� `k�_�MNR`M_Z}�p�veRXf`ZL�aLR`MOXL��p�„�dL\QMNV�
NQjT�PVjVRrMO �Ne�fQ�jV]MT��aQR_f}

CLNOXL� M� GrjXV]� NVfQfOXV� dLRkLZ_ � L� GQfL� URL^QSL�
cZTWQZL� S� MNVRVf`� M� jVZOs_\� jQdRLdZ_^_Q\ � XLX� ^`kV]� _�
fQPR_^LMNfe]�^QZVSQX�

p�DOv`}� p� ocfLN� MPZrf`Z� fL� WVRVc`� _� sQSQZOf`Z� SVku
kL\_A�p�l-fV �MSVZV^O}

gLRL]� VXLdLZMT� S\QMN_NQZOfe\ � SeMVX_\�� HcZTWQSs_MO �
WQSX_� MNLZ_� hZVPVNZ_SV� `MNRL_SLNOMT � XLX� j`WNV� PR_QhLZ_�
fL� dLcVRVWf`r�WL^` � fL� SMQ�ZQNVA� \QZ_� PeZOfe]� PVZ � VjRedu
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c_SLZ_� QcV�SVWVr � PQRQNLMX_SLZ_�VhLPX_� MQfL� _�MSV_� `dQZX_�
M�\QMNL� fL� \QMNV�� ocfLN �Mf_MhVW_NQZOfV�fLWd_RLT � PRVhLk_u
SLZMT�� i\`�fRLS_ZLMO�aLR`MOXL�p�RVWfV]�fLcZVMNOr �XVNVRV]�
Vf � ocfLN � `kQ� fQ� PQRQW� SMTX_\� \Vc� XVdeRf`NO � _� QtQ� SVN�
qN_\� MVZVfVSLNe\ � `cLRfe\� dLPLsXV\ � p� _� Vf� fQNVRVPZ_SV�
WVk_WLZMT�fV^_�

lQWVZcVQ� SRQ\T� MP`MNT� SV� WSVRQ� dLNVPLZ_ � MWQRkLffV�
dLcV\Vf_Z_ � _� S� SVRVNL� MLRLT� dLcZTf`Z� WLSQsf_]� XRLMfVu
\VRWe]�WQN_fL�

p�•] � cWQ� Se� N`N•� p� ScZTWeSLTMO � PVdSLZ� WQN_fL�� p� |Ru
N_MNe}

p�D`N� \e �p�PV-fL^LZOMNSQffV\`� fQNVRVPZ_SV�VNVdSLZMT�
ocfLN �L�aLR`MOXL�dL^LMN_ZL-dLX`WLhNLZLA

p�HMZQP � ^NV� Z_}� YVN� Vf_� \e}� BQN`h}� ELhVW_ � ^NV� ZO� p�
cVMNQ\�j`WQsO}

p�a_RVf � PVMSQN_}�p�RLMPVRTW_ZMT�WQN_fL �_�_d-dL�MP_fe�
QcV � _d-PVW� R`X_� SXLN_ZMT� S� MLRL]� SPVZfQ� POTfe]� \`k_^VX�
PV�_\Qf_�a_RVf �M�XQRVM_fVSV]�ZL\PV]�S�R`XQ�

p�gNLSO� SVN� MrWL � PVMQRQWXQ}� p� VdLjV^QffV� `XLdLZL�
aLR`MOXL��p�D`N�MQfV}�KQRN}�gcVR_\}

p�gcVR_\ �McVR_\ �p�fQ�MNLZ�MPVR_NO�M�kQft_fV]�a_RVf��
p� grWL � ^NV� Z_•� p� Vf� jRTXf`Z� ZL\P`� fL� vLfQRfe]� Tt_X �
ZQPQMNVX� PZL\Qf_� dLWRVkLZ � _� dVZVN_MNeQ� XZ`je� MSQNL� `Pu
R`cV�dLPRecLZ_�PV�MLRLr�

p�gQfOXL}�p�PVdSLZ�WQN_fL�
DVN^LM�SVdf_X� S� ^QRfV\� PRVQ\Q�SVRVN�_�gQfOXL�M�cLR\Vu

f_XV]�
p�a_sXL}
a_sXL� SVZVX� \QsVX� M� PR_PLML\_� _� j`NeZO� RLd\QRV\� M�

PVRVMQfXL�� b`NeZO�jeZL� fLWQkfV�dLNXf`NL�WQRQSTffV]� PRVju
XV] �Vj\VNLffV]�PVZVNfTfV]�NRTP_wQ]�

p�YMQ �p�`WVSZQNSVRQffV�MXLdLZ�XRLMfV\VRWe]�WQN_fL�
p�|� c_NLRe� fQN•� p� XLPR_dfe\� cVZVMV\� MPRVM_ZL� GQfL�

URL^QSL�
p�CVZOXL}� p� VjQRf`ZMT� ^QRQd� PZQ^V� WQN_fL�� p� gZehLZ•�

gZQNL]}�{�CZLRe� �̀qNV]�M�DLZLZLQ\�c_NLRL�jeZL�
o� XLXV]-NV� QtQ� CVZOXL � dSTXf`S� MNRQ\QfQ\ � fQ\QWZT�

`MXLXLZ�� |�GQfL�URL^QSL � fLXZVf_S�cVZVS`�X�PZQ^`�_�PR_MZ`u
s_SLTMO� X� NTkQZV\`� XVPeNfV\`� MN`X` � `ZejLZLMO� `WVSZQNu
SVRQffV�
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p�a_sXL}�gQfOXL}�p�PVdSLZ�WQN_fL�
o� gQfOXL� RLMMNQcf`Z� RQ\QsVX� cLR\VsX_ � L� a_sXL �

RLMP`MN_S� cVRZV� \QsXL � MNLZ� SeXZLWeSLNO� VNN`WL� fL� Tt_X�
WV\Lsfrr� XVZjLM` � MLZV � hZQj� _� QSRQ]MX`r� t`X`� M� XR`ku
XL\_�kQZNV]�\VRXVS_�

lL� ocfLNL� f_XNV� fQ� VjRLtLZ� Sf_\Lf_T�� g_WT� S� MSVQ\�
`cZ` � Vf� fQ� PR_f_\LZ� f_XLXVcV� `^LMN_T� S� PVWcVNVSXQ� X�
SQMQZOr � fV� _� fQ� \QsLZ� PVXL\QMN� f_XV\`A� QcV� f_� V� ^Q\� fQ�
MPRLs_SLZ_�� •NV� `MNRL_SLZV� ocfLNL � fV�PVWMP`WfV�_�Vj_kLu
ZV�QcVA�Vf�f_XLX�fQ�\Vc�MQjT�PRVTS_NO�_�M\_RfV�M_WQZ�

|� XRLMfV\VRWe]� WQN_fL � VNWLS� RLMPVRTkQf_T � PVSQZ�
MQjT � XLX� PR_\QRfe]� `^Qf_X� fL� sXVZOfV\� `NRQff_XQ�� BVWu
MQS� X� aLR`MOXQ � Vf� MZVk_Z� MSV_� jQMPVXV]feQ� ZLPe� fL� \Vtu
feh� XVZQfTh� _� dLSQZ� RLdcVSVR� V� WLZOfQ]� MQZOMXV]� RVWfQ �
`QhLSsQ]� X`WL-NV� dL� RQX`� _� SXVfQw�NL\�VcVZVWLSsQ]A� XR`Pe�
\LZV � XLjLf^_XL� fQN�� HNM`NMNS_Q� �̀ RVWf_� XLjLf^_XL� VcVRu
^LZV� WQN_f`A� Vf� SdWehLZ� _� M\VRXLZMT�� |� aLR`MOXL � SWR`c�
PVMNRVkLSsLT �MZ`sLZL�MV�Mf_MhVW_NQZOfe\�_fNQRQMV\�

ocfLN`� VPRVN_SQZV� cZTWQNO� fL� RLMX_Ms`r� aLR`MOX`� _�
XLX�GrjXL�M�CLNOXV]�WQZVS_NV�PV\VcLrN�a_sXQ�RLMMNLSZTNO�
QW`� _� ML\VcVfX`� fL� Tt_XQ�� Hf� PVWfTZMT� MV� MSVQcV� \QMNL� _�
PVWVsQZ�X�GQfQ�URL^QSV]�

p�De � zVdXL � SVN� ^NV � p� MXLdLZ� ocfLN� N_hVfOXV�� p� De�
VXVZV�\QfT�WQRk_MO �L�NV�qN_�kQRQjwe�NQjT�SRLd�PVSLZTN���

Hf� fQ� RQSfVSLZ� X� CRLMfV\VRWV\` � Q\`� PRVMNV� fQ� hVNQu
ZVMO� S� fL\Q^LSsQ]MT� PR_TNfV]� c`ZTfXQ� VMNLNOMT� VWfV\` � S�
W`RLXLh�� lQ� aLR`MOXL � NLX�GQfXL � NQ\� jVZQQ� ^NV�VfL� NQPQRO�
zVdXL �_�S�qNV\�^NV-NV�NLXVQ�fVSVQ�_�MSQkQQ�

p�ELMNRQZr � p� sQPVNV\� MXLdLZL� GQfL� URL^QSL � _� fQu
PVfTNfV�jeZV � S�XVcV�VfL�MVj_RLQNMT�MNRQZTNO�p�S�ocfLNL�_Z_�
S�sLZOfeh�cR_cVROQSwQS�

DQ\� SRQ\QfQ\� SQRf`ZMT� CVZOXL� _ � SjQkLS � PVWLZ� GQfQ�
URL^QSV]� c_NLR`-MQ\_MNR`fX`�� lL� \LMZTf_MNV-kQZNV]� XResu
XQ� c_NLRe� jeZV� LXX`RLNfV� SeSQWQfV� ^QRf_ZOfe\� XLRLfWLu
sV\A�   CZLRL� ‰fcx �� {ZVk_S�c_NLR`� fL�XVZQf_ �GQfL�URL^QSL�
PRVSQZL�PLZOwL\_�PV�MNR`fL\ �PV�fLWP_M_�

p�DLZLZL]� qNVN� MfL^LZL� f_XLX� fQ� hVNQZ�WLSLNO � p� VN^_u
NLZMT� CVZOXL�� p� €ae � p� VRQN � p� LNL\Lf`� MXLkQ\}� ae� jQd�
c_NLRe � \VZ � X`WL•}x� |� CZLRL� qNL� _� cVSVR_NA� €l` � ZLWfV �
cVSVR_N �jQR_NQ � fV�NVZOXV�PVNV\�VjRLNfV�VNWL]NQx �
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p�HfL� ^NV � dWQMO� PQZL•� p� MPRVM_ZL� GQfL � PVcZLk_SLT�
c_NLR`�

p�BZTMLZL�NVkQ �p�MXLdLZ�CVZOXL��p�HfL�ML\L�_d�k_WVS �
QQ� fLs_� hZVPwe� _d� NRQNOQ]� MVNf_� `kQ� XVf^LNO� hVNQZ_ � L�
BVNLPVS � fL^sNLjL � fQ� WLZA� V^QfO � cVSVR_N � M_\PLN_^fLT�
k_WVSXL �PVfRLS_ZLMO�VfL�Q\`�

p�o�^NV�k•�p�XLX�je�PVWcVfTT�CVZOX` �MPRVM_ZL�GQfL�
p�l`� _� c`ZTQN� BVNLPVS � p� PVWMLk_SLTMO� X� GQfQ � S\QMu

NV� CVZOX_� dLXZr^_Z� CRLMfV\VRWe]�� p� BOTfe]� ZQk_N����
gPV] �L•

p�|h � LRN_MNe � p� N_hVfOXV� dLPQZL� GQfL � p� PRQZQMNu
fL� SLsL� k_dfO � VfL� dL\QsLfL� fL� dVZVNV]� ZrjVS_ � _� SQNQR�
sLZe]� XLkWVWfQSfV]� fVS_� POTfQ]� S_fL� S� PVrtQ\� hR`Mu
NLZQ���

ocfLN� MZ`sLZ� VdLjV^QffVA� NV� aLR`MOX` � L� NQPQRO� SVN� _�
GQfX`� qNVN� jLfW_N� PVWcRQjLQN � _� PQMfT� XLXLT-NV� cR`MNfLT����
Hf� SeNLt_Z� W`WX`� _d-dL� cVZQf_tL� MLPVcL � fQNQRPQZ_SV�
PVSQRNQZ� QQ� S� R`XLh � M`f`Z� S� RVN � fQ� RQsLTMO � VWfLXV � fLu
R`s_NO� GQfX_fV� NVMXZ_SVQ� jVR\VNLfOQ� _� SRLd� fLMNRV_NO�
XV\PLf_r� fL� SQMQZe]� ZLW��   o� dL� WVtLNe\� cRVjV\� PVfQM`N�
c_NLR`� SQRf`r� M� PVf_Xs_\� XRLMfe\� jLfNV\x  � p� dLXVf^_ZL�
\Qk�NQ\�GQfL�URL^QSL�

YVMPVZOdVSLSs_MO� fLMN`P_SsQ]� N_s_fV] � ocfLN� W`f`Z�
S� MSVr�W`WX` � _� gQ\Qf� RLdSLZ_Z� fL� XVZQfQ� \Qh_� cLR\Vf_X_��
ELWRQ\LSs_]� jeZV� a_RVf� PRVMf`ZMT� _� PVNTf`ZMT� dL� MNLXLu
fV\�� DTkQZe]� QcV� SdcZTW� `PQRMT� S� ocfLNL� _� VMNLfVS_ZMT� fL�
fQ\�

p�KQcV� W`W_sO•� p� `cRr\V� MPRVM_Z� a_RVf�� p� De
XNV•

p�CNV �XNV����p�j`RXf`Z�ocfLN��p�|RN_MN�
p�|R-N_MN �p� `WVSZQNSVRQffV�PVSNVR_Z� a_RVf� _� PVNTf`Z�

MLjZr�_d�fVkQf��mQS`sX_�dLS_dkLZ_�
p�De�^QcV�qNV•}�p�VjV\ZQZ�ocfLN�
p�|� Ne� fQ�W`W_}� p� fL� cZLdLh� MS_RQPQT� _� fLZ_SLTMO� NQ\u

fV]�XRVSOr �SeXR_Xf`Z�a_RVf��p�oW_�fL�WSVR �NL\�W`W_}
l_XNV� fQ� `W_S_ZMT� cZ`PV\`� PRQWZVkQf_r� a_RVfL �

NVZOXV� CVZOXL � PV-PQN`sO_� dLX_f`S� cVZVS` � dLsQZMT� ZLN`fu
fe\�hVhVNXV\�

ocfLN� \QWZQffV � RLdZLP_MNV� PVWfTZMT� fL� fVc_� _ � cVRu
jTMO �PVsQZ�SVf�
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lL� WSVRQ� jeZV� MSQkV� _� NQ\fV � MSQN� \VZVWVcV� \QMTwL�
RVjXV� PRVj_RLZMT� MXSVdO� SQNS_� TjZVfQSVcV� MLWL�� HNV]WT�
PVWLZOsQ� VN� ShVWL � ocfLN� `MQZMT� fL� dQ\Zr � PR_MZVf_Su
s_MO� MP_fVr� X� MNQfXQ� MLRLT�� HWfVVjRLdfeQ� PQRQZ_Se�
cLR\VsX_�WVfVM_Z_MO�WV� fQcV�_�S_dcZ_Se]�aLR`MOX_f� cVZVM �
MXZLWeSLSs_]MT� S� fQRLdjVR^_SeQ� MZVSL�� HjfLR`k_S� �̀
MQjT� S� R`XQ� W`WX` � ocfLN� dZVjfV� fL� fQQ� PVM\VNRQZ� _ �
RLd\Lhf`Ss_MO � dLsSeRf`Z� QQ� S� ^QRfV-MQRQjRTf`r� TjZVfQu
S`r�^Lt`�

UVSVRr�T�CVNVvQr 
p�PRVN_S�SVZ_�RLdVjRLZ�ocfLN �p

BR_hVW_�XV�\fQ�p�PVcRQr�
{�\QfT�S�\VhfLNV]�\_MXQ�
gZ_SX_�k_RfeQ�WZT�X_MX_�

ocfLN� M\L^fV� MPZrf`Z � dLk\`R_ZMT� _� dLMXRQcVNLZ�
d`jL\_�

p�GrjZr� ZVsLWQ] � gQ\L � p� MXLdLZ�GQS� ELWVS� _� VWVjR_u
NQZOfV� PVNRQPLZ� MSVQcV� XVfT� PV� j`cR_MNV]� hVZXQ�� p� HNX`WL�
qNV�jQRQNMT� �̀QSRQT �Ne�fQ�dfLQsO•

BVW�ELWVSe\�sQZ�XR`Pfe]�SVRVfV]�_fVhVWQw �WZ_ffVfVu
c_] �M�\VtfV]�XSLWRLNfV]�cR`WOr � PVW�gQ\QfV\�YQMQZVSMX_\
p� ^`jLRe]� PR_dQ\_MNe]� \QR_fVX�� K`NO� VNMN`PT� WRQ\LZ� S�
MQWZQ � MSQM_Ss_MO� fLjVX � |jL�UVRW_fy� MQZQdQfXL�QcV�SeMVXV]�
XVjeZe�PR_TNfV�^\VXLZL�S�NQ\fV]�cZ`jVXV]�N_s_fQ�fV^fVcV�
ZQML�

p�|� VNX`WL� �̀ QSRQT� jQRQNMT� ZrjVSO� X� VSM`•� p� MXLdLZ�
gQ\Qf�_�PVXVM_ZMT�fL�ELWVSL�p�PVfTZ�Z_�

p�C�VSM`•�p�fQ�PVfTZ�ELWVS�
p�l` � X� dQ\ZQ}�p�Vj~TMf_Z�gQ\Qf��p�C�MVhQ � NLX�MXLdLNO��

C�XRQMNOTfMXV\`�NR`W`�
p�|h � SV-Vf� ^NV}� p� PRVNTf`Z� ELWVS�� p� •NV� Ne � dfL^_N �

VPTNO�PRV�XV\\`f`��{ZV\LZ-NLX_�NQjT�lQMNVR�oSLfVS_^�
p�Y�qNV\� QMNO�M\eMZ � p�M`hV�MXLdLZ�gQ\Qf��p�aTMV�kR`N�

S� SV]f` � QMZ_� QMNO� �̀ XVcV�VNfTNO�� |�PVMZQ� SV]fe�VPTNO� fL^_u
fLrN�M�hZQjL �_�fLWV�kQ�XV\`-NV�QcV�MQTNO�

p�l`-f`}� p� PVSVRL^_SLTMO� S� MQWZQ� X� gQ\Qf` � MXLdLZ�
ELWVS�� p� YVN� qNV� _fNQRQMfVA� SV]fL� XVf^_NMT � XLX� NVZOXV
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ZrW_� MVkR`N� WR`c� �̀ WR`cL� SMQh� XVRVS � MS_fQ]� _� X`R�� DVcWL�
fQWVZcV�`kQ�VMNLZVMO�

p�|� PVNV\�ZrW_� VPTNO� Se]W`N� S� PVZQ �p�`PRT\V�PRVWVZu
kLZ�gQ\Qf��p�z`MMX_Q �QSRQ_�p�SMQ}�YVN�Ne�cVSVR_sO�p�VSQM���

p�lQN �qNV�Ne�cVSVR_sO�€VSQMx  �p�`Zejf`ZMT�ELWVS�
p�l` � hVRVsV � T� cVSVRr}� p� MVcZLM_ZMT� gQ\Qf�� p� |� Ne�

cVSVR_sO�p�€ZVsLWOx �� iSRQ]�Zrj_N�ZVsLWO}� l`�_�^NV�S�qNV\�
VMVjQffVcV•� BV^Q\`� je� QSRQr� fQ� Zrj_NO� ZVsLWO•� GVsLWO �
XVRVS`•� gLW•� BV^Q\`� \e� ML\_� `SQRQfe � ^NV� QSRQ_� ZrjTN�
NVZOXV� WQfOc_•� |� XLX� kQ� NVcWL� qNL� WQRQSfT� S� BLZQMN_fQ•�
mLcLf_T•�mQcLf_T•

p�l`-f`-f`}� p� ELWVS� PVW~QhLZ� X� gQ\Qf`� SPZVNf`r �
ZVsLW_�_h�PVsZ_�jVX�V�jVX��p�HNX`WL�Ne�qNV�dfLQsO•�lQMNVR�
oSLfVS_^�RLMMXLdeSLZ•

p�l`�WL}�p�X_Sf`Z�gQ\Qf��p�Hf��mQcLf_T � cVSVR_N �p�qNV�
_WQLZ� LfLRhV-XV\\`f_d\LA� ML\V`PRLSZTQ\LT� MQZOhVdXV\u
\`fL�

p�Hf� N`WL� ZrWQ]� hVNQZ� PVMZLNO � p� PV\VZ^LS � MXLdLZ�
ELWVS�� p� BVcZTWQNO � ^NV� NL\� _� XLX�� DVZOXV� QhLNO� WLZQXV� p�
XRL]� MSQNL���� Y� ^`kV\� MLRLQ� MVjMNSQffLT� kQfL� MZLtQ� p�
dfLQsO•

p�o� kLRL � p�MVffe\� cVZVMV\�SWR`c�WVjLS_Z� |jL� UVRW_f��
p�iSRQ]�Zrj_N�ZVsLWO•�KNVj�Vf�jeZ�dWVRVS���� lV�kLRL}

p�lQ�SMQ�fL�MSQNQ�RVW_Z_MO�S�|RhLfcQZOMXQ � |jL �p�dL\Qu
N_Z�ELWVS��p�iMNO �XVNVReQ�ZrjTN�kLR`���

p�afQ�qNVN�L\QR_XLfQw�RLMMXLdeSLZ�_d�VNWQZL�PRVPLcLfu
We � p� PRVWVZkLZ� UVRW_f � fQ� PVW~QdkLT � p� _� k`RfLZ� WLSLZ��
DL\�kLRL�LWMXLT}

p�|\QR_XLfQw•� p� jeMNRV� MPRVM_Z� ELWVS�� p� n_fXQZO-�
sNQ]f•�ƒ`RfLZ�€KQRfVQ�dfL\Tx•

p�YVN-SVN �p�MXLdLZ�UVRW_f��p�mQRQSfT�fL�UQf_MLRQNMXV\�
VdQRQ�

p�lQMNVR� oSLfVS_^� PR_XLdLZ�Z_MNVSX`� PRV� qN`�WQRQSfr�
fLPQ^LNLNO � p� MXLdLZ� ELWVS�� p� €YVN � p� cVSVR_N � p� QSRQ_}�
BR_\QR�fLWV�M�f_h�jRLNO}� YQWO�qNV�XLX�fLsL�BVXRVSXL � NVZOu
XV�Z`^sQx ���� |� T� f_�S�BVXRVSX`� fQ�PV]W` � f_�S�qN`�mQcLf_r��
HWfV� WQZV� fL� ZVsLW_� QdW_NO � L� WR`cVQ� WQZV�p� ^NVje� VfL� fL�
NQjQ�QdW_ZL�

p�|� T� je� PVsQZ � p� cZTWT� fL� `s_� MSVQcV� \QR_fL � MXLdLZ�
gQ\Qf��p�BVMZQ�SV]fe�
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p�l` � L� ^NV � p� PR_\_R_NQZOfV� MXLdLZ� _d� NQ\fVNe� UVRu
W_f��p�iMZ_�WR`c�WR`cL�WV�XVMNQ]� fQ�Mk`Q\�p�\VkfV��•NV�XLX�
XV\`�fRLS_NMT�

GQM�SPQRQW_�PVRQWQZ � VNXReZLMO�MNQPO�M�VcVfOXL\_�WLZQu
XVcV� MQZL�� ELWVS� ReSXV\� fLNTf`Z� PVSVWOT � QcV� _fVhVWQw �
SeMVXV� dLWRLS� cVZVS` � dLMNeZ� XLX� SXVPLffe]�� BVW~QhLZ� _�
SMNLZ�UVRW_f � dL� f_\�wQPV^XV]�SeNTf`ZLMO�_d� ^Lt_�PTNQRXL�
XVfSV]wQS�M�S_fNVSXL\_�PVPQRQX�MQWQZ�

p�BR_QhLZ_ �p�MXLdLZ�ELWVS��p�EfL^_N � NLX�� |jL � gQfT�p�
Se� MV� \fV]�� |� Se � RQjTNL � p� Vf� PVcZTWQZ� fL� XVfSV]wQS � p�
_W_NQ�N_hVhVfOXV� SWVZO� RQ^X_�WV�ML\VcV�MQZL � WV� \QZOf_we �
NL\�PQRQhVW_NQ�SVW`�_�kW_NQ��YM†}

CVfSV]we�VNXLN_Z_MO �_M^QdZ_ �MZVSfV�SQNRV\�_h�MW`ZV�
p�GQSL � p�N_hVfOXV� PVdSLZ�gQ\Qf�YQMQZVSMX_] �p�T���� fQ�

`\Qr�qNV]���� f` �MLjZQ]���
p�ae� fQ� \`sXQNQRe�mr\L �p�PVkLZ�PZQ^L\_�ELWVS��p�{�

fLM�WR`cLT�PRVvQMM_T����„�NVkQ�fQ�`\Qr�MLjZQ] �gQfT�
gdLW_�c`ZXV � SMQ]�s_RV^QffV]�cR`WOr�SdWVhf`Z�PV^Q\`-�

NV�|jL�UVRW_f�
C� MQZ`� PVWVsZ_� jQd� PV\Qh�� lQSWLZQXQ� VN� VXVZ_we� S�

VRQsf_XVSeh� dLRVMZTh� dLSVd_ZMT� XNV-NV � dLs`\QZ� X`MN� _�
jQdWV\fe]� XVN� PRVN_SfV� dLVRLZ � ^`T� NV� Z_� XVsX` � NV� Z_�
VPLMfVMNO�M\QRN_�� gQ\Qf�YQMQZVSMX_]�SkLZ�cVZVS`�S�PZQ^_�_�
VwQPQfQZ� S� MQWZQ � XLX� j`WNV� XVN� qNVN� SfTNfV� PVSQWLZ� XV\`�
fLWV � ^NV�SVN � QWQN�NL]fe]�dZV`\esZQff_X�gQ\Qf �_�PR_sZV�
SRQ\T� QcV� hSLNLNO� _Z_� MNRQZTNO� S� fQcV� _d� `XReN_T�� |� |jL�
UVRW_f � fQNVRVPZ_SV� VjVRVNTMO� X� VRQsf_X` � dL`hLZ� v_u
Z_fV\�

p�•NV� fLs� ^QZVSQ^QX �p�fLXZVf_Ss_MO�X�gQ\Qf` � MXLdLZ�
ELWVS�

o� NV^fV�p� _d� X`MNLRf_XL� SeSLZ_ZMT� fL� WVRVc`� \`k_X� S�
WVZcVPVZV]�s_fQZ_�_ �PVWV]WT �WVZVk_ZA

p�D`NL�Vf_��Y�MLRLQ�MNVTN �SVf �PV�PRLS`r�R`X`��{�NQZQc_�
�̀_h�VcZVjZT�XR_SLT�_�MP_wL�VWfL�Sej_NL�_d�dLWfQcV�XVZQML�

p�De� _W_� PQRQW� fL\_ �p�MXLdLZ�ELWVS��p�EL�VWf`�hLN`�WV�
qNVcV�MLRLT�WLsO�dfLX�� l` �_W_}

BRVP`MN_S� \`k_XL� sLcVS� fL� WSLWwLNO� SPQRQW � ELWVS�
NRVf`Z� MSVQcV� XVfT� _ � fQ� VcZTWeSLTMO � PVQhLZ� X� MQZ`�� bRQu
hLZ_�MVjLX_�
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gLRL]� hVW_Z� hVW`fV\�� g_WQSs_]� �̀ MNQfe� ocfLN� `WR`u
^QffV� PR_MZ`s_SLZMT� X� s`\`� c`ZOje� _ � XLX� je� S� PVWNSQRku
WQf_Q� MSV_\� fQSQMQZe\� PRQWPVZVkQf_T\ � XL^LZ� cVZVSV]��
beZV�^QRfV�_�dTjXV �ocfLNL�PVdfLjZ_SLZV�

YWR`c� s`\� `\VZX � XLX� VjR`jZQffe] � _� hZef`SsLT� VNVu
SMrW`� N_s_fL� jeZL� \QRdQ]� _� PQ^LZOfQ]� PZTMVSVcV� NVPVNL �
SdS_dcVS� SQNRQfV]� aLR`MOX_ � MWVjfVcV� hVhVNL� NVZMNV]�
CLNOX_� p� SMQ]� qNV]� j`WVRLkLtQ]� \QsLf_fe� dS`XVS� ^`kV]�
c`ZTfX_�� ocfLN� k_SV� PRQWMNLS_Z� MQjQ � XLX� CRLMfV\VRWe]�
sLR_N� MSV_\_� SLRQfe\_� ZLPL\_� PVW� XVvNV] � PVW� rjXV]� �̀
NQPZV]� _� ^`NO�WRTjZV]� aLR`MOX_ � _� Q\`� MWQZLZVMO� fQPVPRLu
S_\V� VW_fVXV � _� hVNQZVMO� XV\`-f_j`WO� PVkLZVSLNOMT� dL�
MNLXLfV\�S_fL�

Hf� `MZesLZ � XLX� M`hV� MN`Xf`ZL� WSQRO� MLRLT � _� GQfL�
URL^QSL� fQdLS_M_\V� X� fQ\`� PVWVsZL� p� S� RLdVRSLffV]� XVvu
NV^XQ �X`NLTMO�S�sLZO�M�jLhRV\Vr�

p�gLW_MO� SVf � zVdL � p� RLdcZTWeSLT� XRLM_SeQ� wSQNe� fL�
^QRfV]�sLZ_ �PR_cZLM_Z�ocfLN�

p�[L\OQ �p�jQd�SVd\`tQfOT�MXLdLZL�GQfL �MLWTMO�RTWV\�M�
ocfLNV\�� iQ� rjXL� NVkQ� jeZL� fLWVRSLfL� p� MjVX` � NL\ � cWQ�
dLMNQkXL��p�mZT�f_h�SMQ�kQft_fe�p�jLje � jQd�RLdjVRL��BVNVu
\`�^NV�Vf_�ML\_�SMQ�VW_fLXVSeQ�

p�Hj_WQZ_ �^NV�Z_•�p�VMNVRVkfV�RLdSQWLZ�ocfLN�
p�l` � QMZ_� qNV�NQPQRO� fLdeSLQNMT�   Vj_WQZ_x ���� p� `M\Qhu

f`ZLMO� GQfL � dLX`R_SLT� PLP_RVMX`�� p� YPRV^Q\ � XLXLT� RLdu
f_wL}�bVZOsVQ�WQZV}�BRVMNV�SMQ�qNV�MX`^fV �MX`^fV���

Y� MLRLQ� VPTNO� dL_cRLZ_� fL� cLR\VsXQ � _� XNV-NV� dLRQSQZ�
PQMfr�

p�YVN� S� aVMXS`� PR_QWQ\ � j`WQN� SQMQZV � p� MZLWX_\� cVu
ZVMV\ � XLX� RQjQfX` � PVVjQtLZ� ocfLN� _� PVNTf`Z� WQS`sX`� X�
MQjQ�

p�CNV�qNV•�p�MjRLMeSLT�R`X`�ocfLNL �MPRVM_ZL�GQfL�
CNV-NV� XVRQfLMNe] � PR_dQ\_MNe]� VjhVW_Z� _h� NQZQc`

PVMRQW_�WSVRL�
p�DQjQ�^QcV•�p�fQcRV\XV�VXZ_Xf`Z�ocfLN�
p�l`� WL � f`� WL � p� `WVSZQNSVRQffV� VM\LNR_SLT� dLWfQQ�

XVZQMV� jQd� VWfV]� MP_we � MXLdLZ� |jL� UVRW_f�� p� •NV� fLsL�
NQZQcL �Ne�QQ�X`P_Z�

p�C`P_Z � WL� fQ� �̀ NQjT � p� fLMNVRVkQffV� cZTWT � MXLdLZ�
ocfLN�

*(



p�{� MSV]MNSQff_XL� \VQcV � p�Vj~TMf_Z� |jL� UVRW_f�� p�Hf�
\QfT� PVMZLZ�� De� MVNX`� SVN� WLZ � L� `� fLM� f_XNV� QQ� fQ� jQRQN��
p� |jL� ZQSV]� R`XV]� SeNLt_Z� _d� XLR\LfL� MQ\_RQ^QfMX`r�
XRQW_NX`�� p� D`N� PRV� VP_]� PRV� XLXV]-NV� fLP_MLfV���� DSVT �
^NV�Z_•

p�l` � \VT���� p� fQVhVNfV� PR_dfLZ� ocfLN��p�mLSL]� MrWL�p�
Vj\QfTr�

DVcWL� |jL� UVRW_f� fQSeMVXV� PVWfTZ� PRLSe]� X`ZLX� M�
dLkLNV]� S� fQ\� MS_f^LNXV]� _� VP`MN_Z� QcV� fL� cVZVS`� ocfLNL��
ocfLN � Vhf`S � PVSLZ_ZMT� fLjVX�� GQfL� URL^QSL� fLjRLZL� SVdu
W`hL � fV� XR_Xf`NO� fQ� `MPQZLA� ZQSV]� R`XV]� M� MQ\_RQ^QfMXV]�
XRQW_NXV]� |jL� dLPQ^LNLZ� Q]� Z_wV � _� VfL� M� VNSRLtQf_Q\�
PV^`SMNSVSLZL� SV� RN`� MVZVfVSLNe]� SX`M� cRTdfV]� WQfQkfV]�
j`\Lc_�

ELWVS� M� gQ\QfV\� YQMQZVSMX_\� jQkLZ_� X� f_\� VN�TjZVfQu
SV]�^Lt_we�

p�bQR_� QcV}� p� PR_XLdLZ� ELWVS � _� |jL� ZQcXV� SdSLZ_Z�
fL� PZQ^V� VjS_MsQcV� ocfLNL�� |� ELWVS� jQZe\_� s_PwL\_�
PLZOwQS� MhSLN_Z� VfQ\QSs`r� VN� MNRLhL�GQf`� URL^QS`� dL� fVM�
_ � XVcWL� VfL� M`WVRVkfV� VNXReZL� RVN � M`f`Z� N`WL� MSV]� fVMVu
SV]�PZLNVX�

GVsLW_� kWLZ_� PVW� TjZVfT\_�� |jL� UVRW_f� ZVSXV� PQu
RQSLZ_Z� ocfLNL� M� PZQ^L� fL� XR`P� MSVQ]� XVjeZe� _ � fLZQcLT�
XVZQfV\ � fLXRQPXV� PR_NVRV^_Z� QcV�RQ\QsXV\� X� dLWfQ]�Z`XQ�
MQWZL�� gQ\Qf�SMX_f`Z� fL� \QR_fL�SLNf`r�GQf`�URL^QS`�_�ML\�
MQZ�dL�fQr �PR_WQRk_SLT�QQ�MdLW_ �^NVj�fQ�`PLZL�

p�BVQhLZ_}� p� VM\VNRQS� RLjVN` � MXLdLZ�ELWVS� _� PZLSfe\�
PRekXV\ � fQ� XVMf`Ss_MO� MNRQ\Qf_ � Sd\QNf`ZMT� S� MQWZV�
MSVQcV�_fVhVWwL�

mV� \QZOf_we� QhLZ_� MLWL\_ � PVNV\� PVZQ\�� {� ML\V]� dLu
PR`We� RLdcZTWQZ_� S� NQ\fVNQ� XVfSV]wQS� p� MPQs_Ss_MO � Vf_�
M_WQZ_�fL�dQ\ZQ� �̀fVc�MSV_h�ZVsLWQ]�

p�|jL � Ne�dL]\_MO�_\ �p�ELWVS�X_Sf`Z�fL�PV\eX_SLrtQ-�
cV�ocfLNL �p�L�\e�dL]\Q\MT�WQS`sXV]�

YWSVQ\�M�gQ\QfV\� Vf_� MSVZVXZ_�GQf`�URL^QS`�M�ZVsLW_�
_ � N_hVfOXV� PVf`XLT � PVSQZ_� X� \QZOf_wQ�� DL\� jeZV� NQ\fV �
PLhZV� PeZOr� _� \esL\_�� lQcZ`jVXV� PVW� PVZV\� PR_TNfV� sQu
ZQMNQZL� jQc`tLT� SVWL�� ELWVS� dLPLZ_Z� VcLRVX� MSQ^_ � PVXLPLZ�
SVMXV\� fL� MNLRe]� kQRfVS� _� LXX`RLNfV� `XRQP_Z� MSQ^X`� S�
SVMXVSV]�Z`k_wQ�
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