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3STUVWX� Y<Z[Z\M]� [Z^M_ZUW�T�^ZVWS`aU_� M[bZ^MM� SVScde� WS_�
TVfUbVWTMU� cSfXgSGS� SchU_Z� ^STSGS� ij\SkMV^SGS� _ZWUiMZfZ�T�
JUM[bZ^^dl� bSkSf^U^Me� ^Z� SV^STZ^MM� mWSGS� _ZWUiMZfZ� ^Z_M�
kS_UaU^S� S\SfS� no�� kUpZW^dl� fMVWST�

3SbiSc^SU� SkMVZ^MU�TVUl�VSliZ^MTgMlV`� ij\SkMVUe�kSTUVWM!�
Z� WZ\PU� SpUi\� VfSP^Se� MVWSiMM� UU� VS[bZ^M`� ^Z� kiSW`PU^MM�
SbM^^ZbqZWM� fUW� pMWZWUfX� ^ZebUW� T� ^ZgUe� Sch`V^MWUfX^Se�
VWZWXU�
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BU\VWd� kiSM[TUbU^Me!�����	�������� ���� � ����� � �� ����	��� !�
kUpZWZuWV`� kS� ^STSe� SivSGiZvMM!� ^S� V� TSVkiSM[TUbU^MU_� cSfXw
gMl�cj\T�M�^ZpUiWZ^Me�bS�CiSWSTV\Se�SivSGiZvMM�T�WUl�VfjpZ`l!�
\SGbZ� mWM� ZilZM[_d�SWiZPZuW�kiSM[^SgU^MU� L��BSfVWSGS�M�fMq�
UGS�\ijGZ� xcidp\Z!�kSPZfjVWZy�

3iM� TSVkiSM[TUbU^MM� WU\VWST!���� ����	�������� ���� ����� �
� �� ����	��� � xkiSM[TUbU^M`!� S\S^pZWUfX^S� ^U� SWbUfZ^^dU!� ^Uw
S\S^pU^^dU!� WSfX\S� ^ZpZWdU� M� pUi^STdU� WU\VWdy!� VScfubZuWV`�
VfUbjuaMU� kiZTMfZ�

BU\VW� TSVkiSM[TSbMWV`�V� VScfubU^MU_� TVUl� SVScU^^SVWUe�kiZw
TSkMVZ^M`!� \SWSiSU� ^U� j^MvMqMijUWV`!� W��U�� T� VfjpZ`l� iZ[fMpw
^SGS�^ZkMVZ^M`�Sb^SGS�M�WSGS�PU�VfSTZ�TVU�mWM�iZ[fMpM`�TSVkiSw
M[TSb`WV`� xYmWZGS]� M� YmWSGS]!� YWUWU^X\Z]� M� YWUWM^X\Z]y�

AfSTZ!� ^U� ^ZkMVZ^^dU� `T^S� kS� iZVVU`^^SVWM!� bSkSf^`uWV`�
T� ki`_dl� V\Sc\Zl�

E� _UVWSM_U^MM� YpWS]� ^Zb� YS]� VWZTMWV`� [^Z\� jbZiU^M`� T� WUl�
VfjpZ`l!� \SGbZ� cU[� mWSGS� cdfS� cd� [ZWijb^U^S� kS^M_Z^MU�� zWS�
YjbZiU^MU]�^U� SGSTZiMTZUWV`� T� V^SV\U�

?bZiU^M`�xT� YpWS]�M�bijGMl�VfSTZly!� kSVWZTfU^^dU�VZ_M_�BSfw
VWd_!� TSVkiSM[TSb`WV`!� M� mWS� SGSTZiMTZUWV`� T� V^SV\U�

JZ� _UVWU� VfST!� ^UbSkjVWM_dl� T� kUpZWM!� VWZTMWV`� T� bTSe^dl�
ki`_dl� V\Sc\Zl� qdviZ!� ScS[^ZpZuaZ`� pMVfS� ^UTSVkiSM[TSb`w
aMlV`� VfST�� x=,{,y�

JUkSf^S� ^ZkMVZ^^dU� \S^Up^dU� cj\Td� x\Z\� ^Zki�!� \iupS\�
T^M[� T_UVWS� \S^Up^SGS� Yh]� MfM� \S^Up^dl� cj\T� YV ]̀� T� GfZGSfXw
^dl� vSi_Zly� TSVkiSM[TSb`WV`� kSf^SVWXu� cU[� \Z\Ml�fMcS� ScS[w
^ZpU^Me� M� SGSTSiS\�

:;



?VfST^dU� VS\iZaUkM`� xW��^�� YZciUTMZWjid]y� WMkZ� Y\de]!� T_Uw
VWS� Y\SWSide]� M� VfSTZ!� ^ZkMVZ^^dU� ^UkSf^SVWXu!� TSVkiSM[TSw
b`WV`� kSf^SVWXu!� kiMpU_� bSkSf^`U_dU� cj\Td� VWZT`WV`� T� ki`�

_dl� V\Sc\Zl�� Y\|SWSi{de}!� YW|Z\h{� \|Z\h{]� fMgX� T� WUl�VfjpZ`l!�
\SGbZ� iUbZ\WSi� VS_^UTZUWV`� T� pWU^MM�

AfMW^SU� ^ZkMVZ^MU� VfST!� Sch`V^`U_SU� fMgX� WU_!� pWS� VfSTZ�
bf`� m\S^S_MM� TiU_U^M� M� VMf� kMVZfMVX� cUm� SWidTZ� kUiZ� SW� cjw
_ZGM!� ^U��TSVkiSM[TSbMWV`�

4kMV\M� xkiSkjV\M� cj\T!� kUiUVWZ^ST\M� cj\T!� TZ_U^d� Sb^Se�
cj\Td� bijGSey� ^U� TSVkiSM[TSb`WV`� M� ^U� SGSTZiMTZuWV`� T� V^SVw
\Zl!� \iS_U� WUl� VfjpZUT!� \SGbZ� iUbZ\WSi� VS_^UTZUWV`!� `Tf`UWV`�
fM� bZ^^SU� ^ZkMVZ^MU� SkMV\Se�

AfSTZ!� ^ZkMVZ^^dU� `T^S� kS� iZVV~`^^SVWM� bTZPbd!� TSVkiSM[w
TSb`WV`� SbM^� iZ[!� ^S� mWS� SGSTZiMTZUWV`� T� V^SV\U�

3SVfU� VfST!� T� pWU^MM� \SWSidl� iUbZ\WSi� VS_^UTZUWV`!� VWZw
TMWV`� [^Z\� TSkiSVZ� T� ki`_dl� V\Sc\Zl�� |•{

JZ� _UVWU� ^U� kSbbZuaMlV`� kiSpWU^Mu� VfST� VWZTMWV`����� �� ��
�������� � MfM� ����� �������� �{!� GbU� qMvid� ScS[^ZpZuW� \SfMpUVWTS�
^UiZ[SciZ^^dl� VfST�

>m�[ZpUi\^jWSGS�T� ij\SkMVM�TSVkiSM[TSbMWV`� xT�V^SV\Uy� fMgX�
WS!�pWS�kiM[^ZUW�iUbZ\WSi�TZP^d_�T�WS_�MfM�bijGS_�SW^SgU^MM�

JU[ZpUi\^jWSU� `T^S� kS�iZVVU`^^SVWM�xMfM� [ZpUi\^jWSU� VjlM_�
kUiS_y� iZVV_ZWiMTZUWV`� \Z\� [ZpUi\^jWSU� M� ^U� SGSTZiMTZUWV`�

6SfUU� MfM� _U^UU� [^ZpMWUfX^dU� kS� iZ[_UiZ_� _UVWZ� xZc[Zq� MfM�
^UV\SfX\S�ZcmZqUT!�GfZTZ�MfM�GfZTdy!� kUiUpUi\^jWdU� xSb^Se�pUiw
WSe�MfM� bTj_`� pUiWZ_M� \iUVW�^Z�\iUVW� M�W�� k�y� TSVkiSM[TSb`WV`�
�� � T� V^SV\U� M� VWZT`WV`� T� fS_Z^dl� #� }� V\Sc\Zl!� ^S� T� SWbUfXw
^dl� VfjpZ`l� bSkjV\ZUWV`� TSVkiSM[TUbU^MU� M� [ZpUi\^jWdl� VfST�
T� fS_Z^dl� #� }� V\Sc\Zl� T� WU\VWU!� Z� ^U� T� V^SV\U�

JZkMVZ^^SU� T� V\Sc\Zl� TSVkiSM[TSbMWV`� T� \ijGfdl� V\Sc\Zl��
3SbpUi\^jWSU� TSVkiSM[TSbMWV`� \jiVMTS_�� 5TZPbd� kSbpUi\^jw
WSU�o�\jiVMTS_� V� SGSTSi\Se� T� V^SV\U�

E� SW^SgU^MM�kj^\WjZqMM�� ,y� TSVkiSM[TSb`WV`� TVU�WSp\M!� [^Zw
\M� TSV\fMqZWUfX^dU� M� TSkiSVMWUfX^dU!� WMiU!� bTSUWSpM`� M� _^Sw
GSWSpM`� x\iS_U� VfjpZUT� `T^S� SgMcSp^SGS� ^ZkMVZ^M`yH� €y� Mm� [Zw
k`Wdl� TSVkiSM[TSb`WV`� fMgX� kSVWZTfU^^dU� VSGfZV^S� V� ScaUw
kiM^`WSe� kj^\WjZqMUeH� •y� VWZT`WV`� TVU� [^Z\M� T� WUl� _UVWZl!�
GbU�S^M�SWVjWVWTjuW�V�WSp\M� [iU^M`� ScaUkiM^`WSe�kj^\WjZqMM!�
kiMpU_� SWVjWVWTjuaMU� WMiU!� bTSUWSpM`!� \ZTdp\M� M� WSp\M� VWZw
T`WV`�T� VZ_dl� iUb\Ml� VfjpZ`l�



3iM�TSVkiSM[TUbU^MM� Y_^SGSWSpMe]�BSfVWSGS� VWZTMWV`�VWSfX\S�
WSpU\!� V\SfX\S� VWSMW� j� BSfVWSGS�

ESVkiSM[TSb`WV`� TVU� Zc[Zqd�� 5UfZuWV`� SWVjWVWTjuaMU� T� bMw
ZfSGZl� ZcmZqd� cU[� SGSTSi\M� T� V^SV\U!� Z� T� bijGMl!� VZ_dl� iUbw
\Ml� VfjpZ`l�o�V� SGSTSi\Se� T� V^SV\U������ � ��!�"	��� �

3iM_UpZ^M`� M� kUiUTSbd� M^SVWiZ^^dl� VfST� k� TdiZPU^Me!�
kiM^ZbfUPZaMU� BSfVWS_j� M� kUpZWZU_dU� T� V^SV\Zl� xT^M[j� VWiZw
^Mqdy� kUpZWZuWV`� xkUWMWS_y� cU[� V\ScS\�

3UiUTSbd� M^SVWiZ^^dl� VfST� M� TdiZPU^Me!� kiM^ZbfUPZaMU�
iUbZ\WSij!� kUpZWZuWV`� T� ki`_dl� |�{� V\Sc\Zl�

4cS[^ZpU^M`�� ‚!� ‚‚!� ‚ƒ !� ‚� T� SGfZTfU^MM�WS_ST!� ^Z�g_jqw
WMWjfZl� M� T� WU\VWU� \Z\� kiM� ^Z[TZ^M`l� kiSM[TUbU^Me!� WZ\� M� kiM�
^S_UiZl� TZiMZ^WST� S[^ZpZuW�� ‚o pWS�kUpZWZUWV`� TkUiTdUH� ‚‚o�
pWS� ^ZkUpZWZ^S� kSVfU� V_UiWM� L��BSfVWSGSH� ‚‚‚o pWS� ^U� TSgfS�
^M� T� Sb^S� M[� VSciZ^Me� VSpM^U^Me� BSfVWSGSH� ‚ƒ‚o pWS� kUpZWZw
fSVX�VS� [^ZpMWUfX^d_M�VS\iZaU^M`_M�M�MV\ZPU^M`_M�WU\VWZ�

;:
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EV~�mZWMlfS�T�DSV\TU�� :Ub\S!� iUb\S�GbU�VfdgMWV`�TM[G�\SfUV�
kS� TM_kUe� jfMqU�� E� S\^Zl� SG^Ue� jPU� ^UW!� M� vS^ZiM� kSWjlfM��
4W�qUi\TUe� iZ[^SV`WV`� TTj\k� \SfS\SfST� M!� \SfdlZ`VX� ^Zb� Vk`w
aM_� GSiSbS_!� kS_M^ZuW� Sc� jWiU�� JZ� jfMqZl� kjVWS�� :Ub\S�
GbU� kiS_UVMW� j[\M_M� kSfS[X`_M� kUVS\� V� V^UGS_� ^Sp^Se� M[TS[w
pM\�k!�kUiUciZTgMVX� ^Z�bijGSe�jGSf!� TZV^UW!�bSPMbZ`VX�VUbS\Z��
3iSebUW� VWZijg\Z� T� qUi\STX!� GbU� jP!� SWiZPZ`VX� ^Z� TSfSWdl�
S\fZbZl!� \iZV^S� M� iUb\S� GSi`W� ^UVM__UWiMp^S� iZVVWZTfU^^dU�
TSV\STdU� VTUpM�� :ZcSpMe� ^ZiSb� jP� kSb^M_ZUWV`� kSVfU� bSfGSe�
…M_^Ue� ^SpM� M� MbUW� ^Z� iZcSWd�

;� j� GSVkSb� UaU� TUpUi�
E� Sb^S_� MT� S\S^� NUTZfXU� Mm�kSb� [ZWTSiU^^Se� VWZT^M� kiS��

WMTS[Z\S^^S� VTUWMWV`� SGS^X�� ?� kSbhUTbZ� VWS`W� \ZiUWZ!� VZ^M� M�
M[TS[pM\M!� VWUV^MTgMVX� mZb\Z_M�� 3SpWSTZ`� WiSe\Z� VWSMW� WjW�
PU�� 5TSi^M\!� [Z\jWZTgMVX� M� VPZTgMVX!� WSp^S� ki`pUWV`� �Z�
jGSf� bS_Z�

Y>� pUGS� kUiUfMTZuW� MT� kjVWSGS� T� kSiSP^UU•�o�bj_ZUW� fZw
\Ue!� V� SVj^jTgM_V`� fMqS_!� VMb`� T� kUiUb^Ue��o�>� TUc� ^Z� _SU�
bUPjiVWTS†]� >[� VSVUb^Ue� VTUWfSe� \S_^ZW\M� VfdgZWV`� GSfSVZ�
WiUl� jPM^ZuaMl� _SfSbdl� fubUe�� 4^M� VMb`W� T� \S_^ZWU� S\SfS�
V‡SfZ!� ^Z� \SWSiS_� VWS`W� SVWZW\M� jPM^Z� M� TM^Z�� 4bM^!� _ZfU^Xw
\Me!� pMVWU^X\Me!� ljbSe� M� bji^Se!� VMbMW� M� V_SWiMW� ^Z� SWhU[w
PZuaUGS� bScid_M!� jVWZfd_M� GfZ[Z_M�� 5ijGSe!� TdVS\Me!� fUw
PMW� kSbfU� jVWZTfU^^SGS� kjVWd_M� cjWdf\Z_M� VWSfZ� M� MGiZUW�
\fupM\S_�pZVST��BiUWMe!�T�^STU^X\S_�kSfjgjc\U!� lSbMW�kS�\S_w
^ZWU� M!� M[iUb\Z� SVWZ^ZTfMTZ`VX!� aUf\ZUW� _M^bZfX� T� bSTSfX^S�
WSfVWdl� M� VMfX^dl!� ^S� V� SWpMaU^^d_M� ^SGW`_M� kZfXqZl!� M� TUc�
pU_j�WS�jfdcZUWV`H�GfZ[Z�M�fMqS�UGS�GSi`W�� 4^�GSTSiMW�V�PZiS_�
\�V�PUVWZ_MH� ^S�TMb^S!� pWS� S^�^U�^ZlSbMW� VfST!� M� TVU� VfSTZ!

�



\SWSidU�B C D �kiMlSb`W!�\ZPjWV`�^UbSVWZWSp^d_M!�pWScd�TdiZmkWX�
TV~!� pWc� kSbVWjkMfS� U_j� \� VUibqj�� 4^�cUVkiUVWZ^^S�jfdcZUWV`‚

o� BUkUiX� _SP^S� TV~� V\ZmZWX†o GSTSiMW� SWhU[PZuaMe�o�
K� ^U� WS� pWS� SkiZTbdTZuVX!� ^S� _^U� cd� lSWUfSVX!� pWScd� Wd� kS�
\iZe^Ue� _UiU� kS^`f� _U^`!� \Z\� `� VUc`� kS^M_Zu!� Z� ^U� WZ\!� \Z\�
kSgfSVWX� V_SWiMW� ^Z� mWS� bUfS�� Bd� GSTSiMgX!� pWS� `� TM^STZW�
kUiUb� ^Ue!�o�SciZaZUWV`� S^� \� WS_j!� \SWSide� bScid_M� GfZw
TZ_M� V_SWiMW� ^Z� ^UGS�

o� 5Z!� TM^STZW!�o�SWTUpZUW� _ZfU^X\Me� M� bji^Se!� M� \ZPUWV`!�
pWS�UaU�cSfXgU� bSciSWd�M�jVWZfSVWM� TdiZPZUWV`� T� UGS� T[Gf`bU�

o� K� �^Zu!� SWpUGS� Wd� mWS� GSTSiMgX!�o�kiSbSfPZUW� SWhU[w
PZuaMe��o�6dWX� fucM_d_� kS�WTSU_j� WZ\SU� PU� VpZVWXU!� \Z\�
fucMWX!� M� bSTSfX^S� ^Z� TVu� PMm^X!� UVfM� iZm� bSVWMG� UGS�

o� 5Z!� SpU^X� bSTSfX^S!� bjgZ� _S`†� 6SfXgU� pU_� ^jP^S!� o�
kSbWTUiPbZUW�_ZfUkX\Me�M�bji^Se!�SW\idTZ`�M� [Z\idTZ`�GfZTZ�

o� JS� SWpUGS� P� ^U� fucMWX� M� VZ_S_j†�o�GSTSiMW� SWhUmPZu��
aMe!� [Zbj_dTZUWV`� M� \Z\� cjbWS� V� VSPZfU^MU_� V_SWiMW� ^Z� kiMw
`WUf`�� o�4WpUGS� ^U� fucMWX•� JU� fucMWV`���� JUW!� fucM_d_�
cdWX�o�^UVpZVWXU!� ^UVpZVWXU!� \SGbZ� pjTVWTjUgX!� pWS� TM^STZW!�
kSWS_j� pWS� ^U� bZUgX� WSGS� PU� M� kU� _SPUgX� bZWX�� ;l!� 6SPU�
_Se†�o�4^� _Zl^jf� ij\Se��o�EUbX� UVfMcd� mWS� TV~� bUfZfSVX�
iZ[j_^S!� Z� WS� ^ZTdTSiSW!� \Z\�WS� ^U� kS�^ZgU_j!� Z� kS�VTSU_j�
TV~�mWS�bUfZUWV`�� EUbX�`� \Z\� cjbWS�j\iZf�mWS�pjTVWTS�� >�Wd�WZ\�
bj_ZUgXH� ^U� SW\Z[dTZeV`!� Wd� bSfPU^� mWS� bj_ZWX�� ;� kSTUiMWX�
fM!� MT� TVUl� GfjkSVWUe� M� GZbSVWUe!� \SWSidl� ` � _^SGS� jVkUf� ^ZbUw
fZWX� T� PM[^M!� mWS� Sb^Z!� T� \SWSiSe� ` � ^U� iZV\ZMTZuVX� M� ^U� _SGj�
iZV\ZMTZWXV`�� JM� V^ZpZfZ!�^M� kSVfU� `� ^U� fGZf� ^M� kUiUb� VScSe!�
^M� kUiUb� ^Uu�� D^U� \Z[ZfSVX!� pWS� ^Z\S^Uq�WS� TSW� `� kSfucMf!� Z�
kSWS_� jTMbZf!� pWS� mWS� cdfZ� ^UTSfX^Z`� fSPX!� pWS� WZ\� fucMWX�
^UfX�`!� M� ^U� _SG� MWWM� bZfUUH� Z� S^Z� kSgfZ�� :ZTTU� ` � TM^STZW� T�
WS_!� pWS� ^U� _SG•� @WS� PU� _^U� cdfS� bUfZWX•

o� Jj!� bZ� WUkUiX� \S^pU^S†o V\ZTZf� kiM`WUfX!� TZ\jiMTZ`�
VMGZij!� pWScd� iZ[SG^ZWX� VS^��o�4b^S� WSfX\S�� Wd� UaU� ^U� fuw
cMf� M� ^U� [^ZUgX!� pWc� WZ\SU� fucMWX�

BSW!� \SWSide� cdf� T� kSfjgjc\U!� lSWUf� Sk`WX� V\Z[ZWX� pWS�WS�
M� VlTZWMf� VUc`� [Z� GSfSTj�� JS� ^U� TdV\Z[dTZfSVX� WS!� pWc� S^� lSw
WUf� V\Z[ZWX�

o� JU� fucMf†� 5Z!� kiZTbZ!� ^U� fucMf�� 5Z� UVWX� PU� TS� _^U�
PUfZ^MU� fucMWX!� VMfX^UU� \SWSiSGS� ^UfXT`� M_UWX� PUfZ^X`†� 5Z�
Sk`WX!� M� UVWX� fM� WZ\Z`� fucSTX•� EV~� SVWZUWV`� pWS�WS� ^UbS�

�



\S^pU^^SU�� Jj!� bZ� pWc� GSTSiMWX†� JZkjWZf!� ^ZkjWZf� ` � VUcU� T�
KN�sN�� JS� WUkUiX� TUc� \S^pU^S!� Wd� kiZT�� >� ` � pjTVWTju!� pWS�
^ZpM^ZUWV`� ^STZ`� PM[^X�

o� E� \SWSiSe� Wd� Sk`WX� ^ZkjWZUgX!�o�V\Z[Zf� fUPZTgMe� kZ�
bMTZ^U� M� MGiZTgMe� \fupM\S_� pZVSTH� ^S� SWhU[PZuaMe� ^U� Vfdw
lZf� UGS�

o� DkU� M� GijVW^S!� M� iZb� `!� pWS� Ubj!�o�kiSbSfPZf� S^��o�
4WpUGS� GijVW^S!� ` � ^U� �MZu�

>� SWhU[PZuaMe� VWZf� GSTSiMWX� Sc� Sb^S_� VUcU!� ^U� [Z_UpZ`�
WSGS!� pWS� bijGM_� ^U� cdfS� mWS� WZ\� M^WUiUV^S!� \Z\� U_j�� @UfSw
TU\� kM\SGbZ� ^U� cdTZUW� WZ\M_� mGSMVWS_!� \Z\� T� _M^jWj� bjgUTw
^SGS� TSVWSiGZ�� 8_j� \ZPUWV`!� pWS� ^UW� ^Z� VTUWU� T�mWj� _M^jWj� ^Mw
pUGS� kiU\iZV^UU� M� M^WUiUV^UU� UGS� VZ_SGS�

o� 5_MWiMe� ;^biUUTMp!� `_aM\� PbZWX� ^U� lSpUW†�o�V\Z[Zf�
TSgUbgMe� _SfSbSe� bTSiSTde� pUfSTU\� T� gjcU� M� ScT`[Z^^de�
gZivS_��o�A� bTU^ZbqZWSGS� pZVZ� fSgZbM!� Z� WUkUiX� pUWdiU�

5_MWiMe� ;^biUUTMp� kSV_SWiUf� kZ� VTSUGS� EZ^ugj�� E� UGS�
ScT`[Z^^S_� gZivU!� T� UGS� TZfU^dl� VZkSGZl!� T� UGS� TZVkZ^^S_�
fMqU� U_j� kSVfdgZfV`�GSfSV�bijGSe�Pk[kM!� kiM[dTZTgUe� UGS!o�
����� � WijbST!� fMgU^Me!� bU`WUfX^SVWM�

o� > T � VZ_S_� bUfU!� kiSaZe†�o�V\ZmZf� S^!� MaZ� ^Z� VUcU� ^U��
TZVWUG^jWSGS� \iup\Z�

JUV_SWi`� ^Z� VSTUWd� bZWX� UaU� ^Z� TSb\j� `_aM\j!� S^� ^ZbUf�
gZk\j� M� VWZf� kSVUiUbM^U� \S_^ZWd�� 4^M� iZVqUfSTZfMVX� iZ[!�
bTZ� iZmZ!� SVWZ^STMfMVX� M� kSWS_� kSqUfSTZfMVX� WiUWMe� iZ[�� BSW!�
\SWSide� cdf� T� kSfjgjc\U!� kSbSgUf� \� VWSfj!� TdkMf� VWS`Tw
gMe� ^Z� VWSfU� cS\Zf!� T[`f� TZ� ij\j� _ZfU^X\SGS� M� bji^SGS� M� kSw
\iZV^Uf�

o� JUW!� TUc�WZ\M� V\ZPj���� JZbS� M� _SP^S� cdWX� SW\iSTU^w
^d_� V� WScSe!� kSWS_j� pWS� `� WUc`� fucfu���� Bd� TUbX� fucMgX� UU•�
K� TVUGbZ� mWS� bj_Zf���� bZ•

o� 5Z!�o�SWTUpZf� kiM`WUfX!� UaU� \iSWpU� jfdcZ`VX�
o� >� _SPUW� cdWX���
o� 3SPZfjeWU!� VTUpM� WjgMWX� kiM\Z[Z^S!�o�V\ZmZf� TZVkZ^��

^de� fZ\Ue!� VfjgZTgMe� kSVfUb^Me� iZ[GSTSi� k� VSSciZPZTgMe!�
kSpU_j� mWS� GSVkSbZ� TVUGbZ� GSTSi`W� TUc� Sb^S� M� WS� PU��o�ApUW�
�Z� \U_� [ZkMVZWX� kiM\ZPUWU•� IZ� TZ_M�V•�o�kiMcZTMf� S^!� SciZw
aZ`VX� \� TdVS\S_j!� TkUiUb� T^Z`!� \� \S_j� SciZWMWXV`�

o� IZ� _^Se!�o�V\Z[Zf� TdVS\Me��o�A\SfX\S•
o� 5TZbqZWX� gUVWX� ijcfUe�

c



EdVS\Me� TZbj_ZfV`� ^Z� _G^STU^XU!� ^S� ^MpUGS� ^U� V\Z[Zf� M�
kSfSPMf� VpUW� T� \Zi_Zk�

;� j� bTjl� iZ[GSTZiMTZuaMl� gfS� VTSU�
o� 3iSaZe!� Wd� SWfMp^de� _Zfde�,�o�V\ZmZf� GSVkSbM^� _Zw

fU^X\Me� M� bji^Se� V� \iSW\M_M� GfZ[Z_M�
AfU[d� ^ZTUi^jfMVX� ^Z� GfZ[Z� ScSM_�� 4^M� TdgfM� ^Z� \idfXqS�
o�̂ ;l!� bZ†�o�V\Z[Zf� SWhU[PZuaMe!� \iZV^U`� M� SciZaZ`VX� \�

TdVS\S_j��o�VpUW� NUTZfXU� Wd� jVWiSMgX!� M� WSGbZ� ^ZkMgM� _^U�
o� OSiSgS!� lSiSgS!�o�V\Z[Zf�TdVS\Me!� ^ZbUTZ`� kUipZW\M�o�

<Z\� ` � WUcU� TZTMbju†�o kiMcZTMf� S^� VSTUigU^^S� ^USPMbZ^^S!�
\SGbZ� S^M� TdgfM� ^Z� \idfXqS�

4WhU[PZuaMe� VUf� T� VZ^M!� TZ\jWZfV`� T� gjcj� M� V\Z[Zf�� Y^j�
pWS� P†� 3SUbU_‚!�M�bZPU� kSbTM^jfV`� T� VZ^`l!� pWScd� bZWX� _UVWS�
WS_j!� \SWSide� V\Z[Zf!� pWS� U_j� mZTMbjUWH� GSfSV� UGS� biSPZf�

3iSTSPZTgMe� V\Z[Zf�� Y3iSaZe!� DMW`!� bZe� WUcU� 6SG���‚� 4^�
^MpUGS� ^U� PUfZf!� \iS_U� WSfX\S� WSGS!� pWScd� WSW� jUlZf� kSV\Sw
iUU!� M� kSWS_j� ^U� _SG� bSGSTSiMWX!� pUGS� S^� PUfZf�

4^M� kS_SfpZfM�� 8aU� iZ[� V\ZTZf� \WS�WS�� YkiSaZe‚�
<WS�WS� V\Z[Zf�� YkSgUf†‚� >� `_aM\� WiS^jf�
o� 8fM[Zi!� kSbZTZe†�o \iM\^jf� SbM^�Mm� kiSTSPZTgMl�
>[TS[pM\M� M� \jpUi� [ZgUTUfMfMVX!� mZp_S\ZfM� M� [ZbUiGZfM

TSPPZ_M�� IZ_Ui[gZ`� \ZiUWZ� TZTM[PZfZ� kS� V^UGj
o� AfZT^de� _Zfde� mWSW� 4fU^M^!�o�V\ZTZf� SbM^� M[� kiSTSw

PZTgMl��o�JS� pWS� TZ� SlSWZ� UlZWX� ^Z� <ZT\Z[� M� u^\UiS_•� K�
cd� kSfWM^^M\Z� ^U� T[`f�� Bd� cjbUgX� TZTWiZ� ScUbZWX� T� \fjcU•

o� 6jbj�
>� kiSTSPZTgMU� iZ[hUlZfMVX�
4WhU[PZTgU_j� \Z[ZfSVX� WUkfS!� PZi\S� SW� gjcd�� 4^� VUf� ^Z�

b^S� VZ^Ue!� iZVkZl^jfV`!� M� `_V\Z`� T[hUiSgU^^Z`� WiSe\Z� kSw
WZaMfZVX� M[� WU_^Se� jfMqd� T� jfMqj� _M_S� \Z\Ml�WS� ^UTMbZ^w
^dl� M_� bS_ST�� 4fU^M^j� \Z[ZfSVX!� pWS� WSfX\S� SWhU[PZuaMU�
s�b`W� kS� mWM_� jfMqZ_�� <ijGS_� cdfS� WU_^S!� cUT_SfT^S!� j^dfS!�
Z� T� bjgU� cdfS� WZ\� kSf^S� TSVkS_M^Z^Me!� fucTM!� VSPZfU^Me� M�
kiM`W^dl� bZTMTgMl� VfU[���

���

YLucfu†� 4pU^X� fucfu†� AfZT^dU†� OSiSgS†‚� WTUibMf� S^!� M�
U_j� lSWUfSVX� kfZ\ZWX�� JS� SWpUGS� U_j� lSWUfSVX� kfZ\ZWX•� <WS�
cdfM� VfZT^dU•� <SGS� S^� SpU^X�fucMf•� 4^�^U� T^Zf� lSiSgU^X\S��
>^SGbZ� S^� TGf`bdTZfV`�T�\Z\Se�^McjbX�bS_�M� jbMTf`fV`!� TZpU_

�



S^� WZ\� VWiZ^^S� TdVWiSU^H� M^SGbZ� jbMTf`fV`!� TZpU_� `_ak\� M�
EZ^ugZ!� \SWSidU� WZ\� pjPbd� U_j!� ^ZlSb`WV`� WZ\� cfM[\S� SW�
^UGS� M� T_UVWU� V� ^M_� Wi`VjWV`� M� kS\ZpMTZuWV`� SW� kSidTZ� kiMw
VW`P^dl!� ^ZW`GMTZuaMl� _Ui[fdU� kSVWiS_\M!� M� V^STZ� GSTSw
iMf�� YAfZT^dU!� fucfu†]� M� iZU� bZPU� V\Z[Zf�� Y<Z\� lTZWMW†�
4WfMpkS†]� >� VZ_� jbMTMfV`!� \ � pU_j� S^� mWS� V\Z[Zf!� M� VkiSVMf�
VUc`�� Y?P� ^U� kX`^� fM� `•]� 3iZTbZ!� S^� TdkMf� ^Z� VTSu�bSfu� cjw
Wdf\M� bTU� TM^Z!� kS� ^U� Sb^S� TM^S� kiSM[TSbMfS� mWS� bUeVWTMU�
^Z� 4fU^M^Z�� 8_j� TVkS_M^ZfMVX�TVU�[ZbjgUTkdU!�\Z\�U_j�\ZmZ��
fSVX!� VfSTZ� bijPcd!� VWdbfMTS!� \Z\�cjbWS�^UpZ`^^S!�TdV\Z[Z^w
^dU�U_j�kUiUb�SWhU[bS_�� EVkS_M^ZfMVX�kSPZWM`� ij\!�T[Gf`bd!�
_SfpZ^M`!� TTj\� GSfSVZ!� V\Z[ZTgUGS�����#�$ !� %�	�& � \SGbZ� S^�
jPU� VMbUf� T� VZ^`l�� EVkS_M^ZfZVX� VTS`� VScVWTU^^Z`� iUgMw
WUfX^Z`� SW\iSTU^^SVWX�� >� TVU� mWS� bf`� ^UGS�M_UfS� WiSGZWUfXw
^SU� [^ZpU^MU�� 3UiUb� SWhU[bS_� ^U� WSfX\S� bijTX`!� iSb^dU!� ^U�
WSfX\S� iZT^Sbjg^dU!� ^S� ^UVM_kZWMp^dU!� ^UbSciSPUfZWUfX^dU�
fubM!� TVU� \Z\� cjbWS� TbijG�VGSTSiMfMVX� VMfX^UU� kSfucMWX� UGS!�
kiSVWMWX� \Z\� kUiUb� MVkSTUbXu� MfM� V_UiWXu�� YDSPUW� cdWX!�
_^U� ^U� TUi^jWXV`� V� <ZT\Z[Z]!� bj_Zf� S^�� >� U_j� \Z[ZfSVX!� pWS�
S^� fucMW� VTSMl� bijmUe� M� UaU� fucMW� \SGS�WS�� >� U_j� cdfS�
PZf\S�VUc`�� JS�^U�fucSTX�\�bij[X`_�WZ\� iZT_`GpMfZ�M�kSb^`fZ�
UGS� bjgj!� pWS� S^� ^U� jbUiPMTZf� cUVV_dVfU^^dl� VfST!� \SWSidU�
GSTSiMfMVX� VZ_M� VScSe!� M� ^U� fucSTX� \ � PUgqkkU� xS^� ^M\SGbZ�
UaU� ^U� fucMfy� kiMTUfZ� UGS� T� mWS� VSVWS`kkU�� LucSTX� \� VZ_S_j�
VUcU!� GSi`pZ`!� kSf^Z`� ^ZbUPb!� _SfSbZ`� fucSTX� \S� TVU_j!� pWc�
WSfX\S� cdfS� lSiSgUGS� T� UGS� bjgU� xZ� U_j� \Z[ZfSVX� WUkUiX!� pWS�
WSfX\S� Sb^S� lSiSgUU� cdfS� T� ^U_y!� [ZVWZTf`fZ� UGS� kfZ\ZWX� M�
cSi_SWZWX� ^UVT`mMdU� VfSTZ�

4fU^M^� cdf� u^SgZ!� ^MGbU� kU� \S^pMTgMe� \jiVZ!� ^MGbU� ^U�
VfjPMTgMe� xWSfX\S� pMVfMTgMeV`� T� \Z\S_�WS� kiMVjWVWTU^^S_�
_UVWUy!� kiS_SWZTgMe� kSfSTM^j� VTSUGS� VSVWS`^M`� M� bS� bTZbqZWM�
pUWdiUl� fUW� ^U� M[ciZTgMe� UaU� VUcU� ^M\Z\Se� \ZiXUid� M� ^Mw
\SGbZ� ^MpUGS� ^U� bUfZTgMe�� 4^� cdf� WS!� pWc� ^Z[dTZUWV`� Y_SfSw
bSe� pUfSTU\]� T� _SV\STV\S_� ScaUVWTU�

E� TSVU_^ZbqZWX� fUW� 4fU^M^� cdf� WZ\� VTScSbU^!� \Z\� WSfX\S�
cdTZfM� VTScSb^d� ijVV\MU� cSGZWdU� _SfSbdU� fubM� VSiS\STdl�
GSbST!� V� _SfSbdl� fUW� SVWZTgMUV`� cU[� iSbMWUfUe�� 5f`� ^UGS� kU�
cdfS� ^M\Z\Ml�o�^M� vM[MpUV\Ml!� ^M� _SiZfX^dl�o�S\STH� S^�
TUT� _SG� VbUfZWX!� M� ^MpUGS� U_j� ^U� ^jP^S� cdfS!� M� ^MpWS� UGS� ^U�
VT`mdTZfS�� ?� ^UGS� ^U� cdfS� kM� VU_XM!� ^M� SWUpUVWTZ!� ^M� TUid!



^M� ^jPbd�� 4^� ^M� TS� pWc� ^U� TUiMf� M� ^MpUGS� ^U� kiM[^ZTZf�� JS!�
^U� kiMTkZTZ`� ^MpUGS!� S^� ^U� WSfX\S� ^U� cdf� _iZp^d_!� V\jpZuw
aM_� M� iU[S^MijuaM_� u^SgUe!� Z� ^ZkiSWMT!�F�jTfU\ZfV`� kSw
VWS`^^S�� 4^� iUgMf!� pWS� fucTM� ^UW!� Z� TV`\Me� iZ[� kiMVjWVWTMU�
_SfSbSe� M� \iZVMTSe� PU^aM^d� [ZVWZTf`fS� UGS� mZ_MiZWX�� 4^�
bZT^S� TkZf!� pWS� kSpUVWM� M� TTZ^MU�o�T[bSi!� ^S� pjTVWTSTZf� ^Uw
TSfX^S� jbSTSfXVWTMU!� \SGbZ� ^Z� cZfU� kSblSbMf� \� ^U_j� \k`[X�
AUiGMe� M� GSTSiMf� fZV\STdU� iUpM�� JS� SWbZTZfV`� Sk� TVU_� VTSM_�
jTfUpU^M`_� fMgX� ^ZVWSfX\S!� ^ZV\SfX\S� S^M� ^U� VT`[dTZfM� UGS��
<Z\� WSfX\S!� SWbZTgMVX� Sb^S_j� VWiU_fU^Mu!� Sk� ^ZpM^Zf� pj`WX�
kiMcfMPU^MU� WijbZ� M� cSiXcd!� _UfSp^Se� cSiXcd� S� P‡‡[‡gu!� S^�
M^VWM^\WMT^S� WSiSkMfV`� SWSiTZWXV`� SW�pjTVWTZ� MfM� bUfZ� M� TSVw
VWZ^STMWX� VTSu� VTScSbj�� BZ\� S^� ^ZpM^Zf� VTUWV\ju� PM[^X!�
VfjPcj!� lS[`eVWTS!� _j[d\j!� \SWSiSe� SbkS� TiU_`� bj_Zf� kSVT`w
WMWX� VUc`!� M� bZ•\…� fucSTX� \� PU^aM^Z_!� T� \SWSiju� S^� ^U�
TUiMf�� 4^� iZ[bj_dTZf� ^Zb� WU_!� \jbZ� kSfSPMWX� TVu� mWj� VMfj�
_SfSbSVWM!� WSfX\S� iZ[� T� PM[^M� cdTZuaju� T� pUfSTU\U!�o�^Z�
MV\jVVWTS� fM!�^Z� ^Zj\j� fM!� ^Z� fucSTX� fM� \� PU^aM^U!�MfM� ^Z�
kiZ\WMpUV\ju� bU`WUfX^SVWX!�o�k…� VMfj� j_Z!� VUibqZ!� SciZ[Sw
TZ^M`!� Z� WSW� ^UkSTWSi`uaMeV`� kSidT!� Wj� ^Z� SbM^� iZ[� bZ^^ju�
pUfSTU\j� TfZVWX� VbUfZWX� M[� VUc`� TUc!� pWc� S^� lSpUW!� M� \Z\� U_j�
\ZPUWV`!� M� MT� TVUGS� _MiZ� TUc!� pWc� U_j� lSpUWV`�� 3iZTbZ!� cdw
TZuW� fubM!� fMgU^^dU� mWSGS� kSidTZ!� \SWSidU!� ViZmj� TlSb`� T�
`g�^X!� ^ZbUTZuW� ^Z� VUc`� kUiTde� kSkZTgMeV`� lS_jW� M� pUVW^S�
iZcSWZuW� T� ^U_� bS� \S^qZ� PM[^M�� JS� 4fU^M^� VfMg\S_� VMfX^S�
VS[^ZTZf� T� VUcU� kiMVjWVWTMU� mWSGS� TVU_SGjaUGS� cSGZ� _SfS‚�
bSVWM!� mWj� VkSVSc^SVWX� kiUTiZWMWXV`� T� Sb^S� PUfZ^MU!� T� Sb^j�
_dVfX!� VkSVSc^SVWX� TZlSWUWX� M� VbUfZWX!� VkSVSc^SVWX� ciSVMWXV`�
GSfSTSe� T^M[� T� cU[bS^^ju� kiSkZVWX!� ^U� [^Z`� mZ� pWS!� ^U� TkZ`�
TZpU_�� 4^� ^SVMf� T� VUcU� mWS� VS[^Z^MU!� cdf� GSib� M_� M!� VZ_� ^U�
…^Z`� mWSGS!� cdf� VpZVWfMT� M_�� 4^� fucMf� bS� VMl� kSi� WSfX\S�
VUc`� Sb^SGS� M� ^U� _SG� ^U� fucMWX!� kSWS_j� pWS� PbZf� SW� VUc`�
SbkSGS� lSiSgUGS� M� ^U� jVkUf� UaU� iZ[SpZiSTZWXV`�T�VZ_S_� VUcU��
?U[PZ`� Mm� DSV\Td!� S^� ^ZlSbMfV`� T� WS_� VpZVWfMTS_!� _SfSbS_�
^ZVWiSU^MM� bjlZ!� \SGbZ!� VS[^ZT� kiUP^MU� SgMc\M!�u^SgZ� TbijG�
V\ZPUW� VUcU!� pWS� TUc� mWS� cdfS� ^U�WS!�o pWS� TUc� kiUP^UU� cdfS�
VfjpZe^S� M�^U[^ZpMWUfX^S!� pWS� S^� kiUPbU� ^U� lSWUf� PMWX���'
�����("�) � kS� pWS� WUkUiX!� V� TdU[bS_� UGS� Mm� DSV\Td!� kZpgWZUWV`�
^STZ`� PM[^X!� T� \SWSiSe� jPU� ^U� cjbUW� cSfXgU� WUl� SgMcS\!� kU�
cjbUW� iZV\Z`^M`!� Z� kZTUidSU� cjbUW� Sb^S� VpZVWMU�

=



<Z\� TVUGbZ� cdTZUW� T� bZfX^Ue� bSiSGU!� ^Z� kUiTdl� bTjl�WiUl�
VWZ^qM`l� TSSciZPU^MU� SVWZUWV`� T� WS_� _UVWU!� SW\jbZ� UbUgX!�
M� kSWS_� TbijG!� S� kUiTd_� jWiS_!� TVWiUpU^^d_� T� bSiSGU!� kUiUw
^SVMWV`� \� qUfM� kjWUgUVWTM`�M�WZ_� jPU� VWiSMW� �‰_\M� cjbjaUGS��
BZ\� VfjpMfSVX� M� V� 4fU^M^d_�

EdUlZT� TZ� GSiSb� M� SGf`bUT� V^UP^dU� kSf`!� S^� kSiZbSTZfV`�
WS_j!!�pWS� S^� SbM^� ViUbM� mWMl� kSfUe!� mZTUi^jfV`� T� gjcj!� Skjw
VWMfV`� kZ� bkS� VZ^Ue!� jVkS\SMfV`� M� TZbiU_Zf�� 3iSaZ^XU� V� kiMw
`WUf`_M� iZVWiSGZfS� UGS!� M� U_j� VWZfZ� TVkS_M^ZWXV`� TV`�
kSVfUb^``� mM_Z!� kiSTUbU^kZ`� M_� T� DSV\TU!� M� SciZmd� mWSGS�
kiSgUbgUGS!� kUiUcMTZU_dU� ^U`V^d_M� _dVf`_M� M� jkiU\Z_M!�
VWZfM�^UkiSgU^^S� TS[^M\ZWX� T� UGS� TSSciZPU^MM�!

8_j� TVkS_^MfV`� mWSW� kiSTSPZTgMe� UGS� kiM`WUfX� M� UGS� SW�
^SgU^M`� \� bUTjg\U!� S� \SWSiSe� S^M� GSTSiMfM�� 5UTjg\Z� mWZ�
cdfZ� cSGZWZ�� Y<Z\M_� SciZ[S_� S^� _SG� fucMWX� UU!� ^UV_SWi`� ^Z�
WS!� pWS� SkZ� _U^`� fucMfZ•]� bj_Zf� S^!� M� ^UlSiSgMU� kSbS[iU^M`�
kiMgfM� U_j� T� GSfSTj�� YD^SGS� UVWX� ^UpUVW^SVWM� T� fub`l!� \Z\�
kSbj_ZUgX�� ;� SWpUGS� P� `� UaU� ^U� fucMf� T� VZ_S_� bUfU•]� kiUbw
VWZTMfV`� U_j� TSkiSV�� YEVU� GSTSi`W� _kU!� pWS� `� ^U� fucMf�� JUw
jPUfM�` �^iZTVWTU^^de� jiSb•]� >� S^� VWZf� TVkS_M^ZWX� VTSM� jTfUw
pU^M`�� EVkS_kMf� S^� kUiTSU� TiU_`� VTSUe� VTUWV\Se� PM[^M� M�
VUVWij� Sb^SGS� M[� VTSMl� kiM`WUfUe!� V� \SWSiSu� S^� kiSTSbMf�
TUpUiZ� mZ� VWSfS_� kiM� fZ_kU!�SVTUaZTgUe�UU� WS^\MU� kZfXqd� Š‹�
iZcSWSe� M� ^M[� \iZVMTSGS� WS^\SGS� fMqZ!� M� TVkS_^MfMVX� U_j� mWM�
iZ[GSTSid!� W`^jTgMUV`� \Z\� YPMT�PMT� \jiMf\Z]!� M� Scaju� ^Uw
fST\SVWX!�M�VWUVkU^MU!�M�kSVWS`^^SU�pjTVWTS�TS[_jaU^M`� kiSWMT�
mWSe� kZW`^jWSVWM�� <Z\Se�WS� GSfSV� TVU� GSTSiMf����� 	�)� ��� 	�) �
M� WSp^S� TdgfS� ^U� WS�� 3SWS_� TVkS_^MfV`� U_j� cZf� M� _Z[ji\Z�
V� \iZVMTSu� 5�� Y<Z\� `� cdf� TfucfU^� T� mWj� ^SpX!� \Z\� cdf� VpZVWw
fMT†� >� \Z\� _^U� cSfX^S�M�bSVZb^S� cdfS!� \SGbZ� `� ^Z�bijGSe�bU^X�
jWiS_� kiSV^jfV`� M� kSpjTVWTSTZf!� pWS� `� VTScSbU^†� @WS� PU�
S^Z!� fucSTX!� ^U� kiMlSbMW•� ^U� T`PUW� _U^`� kS� ij\Z_� M� kS�
^SGZ_•]� bj_Zf� S^�� YJUW!� ^UW� fucTM†� ASVUb\Z� cZid^`!� GSTSiMTw
gZ`� SbM^Z\STS� _^U� M� 5jciSTM^j!� M� kiUbTSbMWUfu!� pWS� fucMW�
mTU[bd!� cdfZ� WZ\PU���� 	� ]�� >� TSW� U_j� TVkS_M^ZUWV`� UGS� lS[`ew
VWTU^^Z`�bU`WUfX^SVWX� T�bUiUT^U!�M� Sk`WX� ^U� ^Z�pU_� V� iZbSVWMu�
SVWZ^STMWXV`� T� mWMl� TSVkS_M^Z^M`l�� Y5SfGS� S^M� cjbjW� GSTSw
iMWX� S� _SU_� SWhU[bU•]� kiMlSbMW� U_j� T� GSfSTj�� JS� \WS� mWS� S^M!�
S^� ^U� T^ZUW!�M�TVfUb�TZ�mWM_�kiMlSbMW�U_j�_dVfX!� [ZVWZTf`uaZ`�
UGS�_SiaMWXV`�M�kiSM[^SVMWX� ^U`V^dU� �TjTM�� mWS�TSVkS_M^Z^MU

m



S� _SVX…� <ZkUfU� M� Rn�� ijcf`l!� \SWSidU� S^� SVWZfV`� bSfPU^�
kSiW^S_j!� M� S^� TVkS_M^ZUW� VfSTZ!� \SWSid_M� S^� jkiZgMTZf�
kSiW^SGS�kSbSPbZWX�UaU�GSb!�M�TdiZPU^MU�^UbSj_U^M`�M�kS\Siw
^SVWM� VjbXcU!� kS`TMTgUUV`� ^Z� fMqU� kSiW^SGS�� Y;l!� 6SPU� _Se!�
6SPU� _Se��.� kSTWSi`UW� S^!� aji`VX� M� VWZiZ`VX� SWSG^ZWX� ^UV^SVw
^ju� _dVfX�� Y4b^Z\S� S^Z� _U^`� ^UV_SWi`� ^Z� WS� fucMfZ]!� bjw
_ZUW� S^� S� bUTjg\U!� kiS� \SWSiju� gfZ� iUpX�kiM�kiSaZ^XM�� Y5Z!�
\SfM� `� cd� ^Z�^Ue� PU^MfV`!� j� _U^`� cd� ^U� cdfS� bSfGST!� Z�WUw
kUiX� `� SVWZfV`� bSfPU^� EZVMfXUTj]�� >� kiUbVWZTf`UWV`� U_j� kSw
VfUb^Me� TUpUi� MGid� V� G�� EZVMfXUTd_� T� \fjcU!� \jbZ� S^� kSUlZf�
ki`_S� SW� ^UU!� M� TVkS_M^ZuWV`� j^MPU^^dU� kiSVXcd� MGiZWX� UaU�
M� UGS� lSfSb^dU� SW\Z[d�� YCSb� m\S^S_MM!�M� TUc� mWS� cjbUW� [ZkfZw
pU^S!� M� pSiW� Ml� TSmX_k���]� JS� ^UV_SWi`� ^Z� mWj� jTUiU^^SVWX!�
S^� V^STZ� ^ZpM^ZUW� VpMWZWX� SVWZTgMUV`� bSfGM!� Ml� ViS\M� M� kiUbw
kSfZGZU_SU� TiU_`� jkfZWd�� Y;� TUbX� `� UaU� SVWZfV`� bSfPU^� DS��
iUfu!� \iS_U� NUTZfXU]!� TVkS_M^ZfSVX� U_jH� M� kiUbVWZTf`UWV`�
TV`� ^SpX!� T� \SWSiSe� S^� U_j� mZbSfPZf� VWSfX\S�� zWS� cdfZ� kSw
kSe\Z� V� qdGZ^Z_M!� \SWSiju� �ZWU`fM� kiMU[PMU� M[� 3UWUicjiGZ��
AZg\Z� 6 ‚ ‚Œ!� vfMGUfX�ZbhuWZ^W!� M� \^`[X� 5‚‚‚!� M� mWSW� TZPw
^de� VWZiM\���� Y>� kSpU_j� S^M� WZ\� bSTSfX^d� VScSe!� mWM� GSVkSw
bZ•o�kSbj_Zf� S^!�o�M� ^Z� \Z\S_� SV^STZ^MM� VSVWZTf`uW�S^M�SVSw
cde� \ijPS\!� T� \SWSiS_!� kS� Ml� _^U^Mu!� bijGM_� SpU^X� fUVW^S�
jpZVWTSTZWX�� JUjPUfM� TZ�WS!�pWS� S^M� vfMGUfX�ZbhuWZ^Wd•� EUbX�
mWS� jPZV^S!� \Z\M_M� Gfjkd_M�M� kSbfd_M� S^M� VpMWZuW� bijGMl†�
K� kS\Z[Zf� M_!� ^ZkiSWMT!� pWS� ^MV\SfX\S� ^U� PUfZu� VcfMPZWXV`�
S� ^M_M�� 4b^Z\S!� `� bj_Zu!� ;^biUe� jkiZTf`uaMe� SpU^X� cdf� cd�
S[ZbZpU^!� pWS� ` � ^Z�	* � V� WZ\M_� GSVkSbM^S_!� \Z\� AZg\Z� 6‚‚‚!�
kSf\ST^M\S_� M� vfMGUfX�ZbhuWZ^WS_���� 5Z� M� ^M\WS� ^U� TdkMf�
cSfXgU� _U^`� T� mWSW� TUpUiH� `� TdjpMf� qdGZ^� ^STSe� kUV^U!� M� TVU�
VfjgZfM�� OSWX� M� _^SGS� GfjkSVWUe� `� bUfZf!� Z� TUc�WZ\M�`�SpU^X!�
SpU^X� lSiSgMe� _SfSbSe� pUfSTU\]!� bj_ZUW� S^�

?WiS� TZVWZfS� 4fU^M^Z� ^Z� WiUWXUe� VWZ^qMM�� 4^� ^ZkMfV`� pZu!�
kUiUfSPMf� V� EZ^ugUe� VZ_� j[fd� M� pU_SbZ^d� M� jVUfV`� _UPbj�
^M_M� cfZGSiZ[j_^S!� ki`_S� M� Z\\jiZW^S!� T^Z`!� GbU� pWc� j� ^UGS�
^ZlSbMWV`!�o�GbU� bU^XGM� M� V\SfX\S� Ml!� GbU� TMb� M� kSbSiSP^Z`�
M� gSVVUe^Z`� iZVkMV\Z!�o�M� TVU� mWS� U_j� kS\Z[ZfSVX� WZ\� kiZ\w
WMp^S� jVWiSUkS!� pWS� VWZfS� TUVUfS!� M� bZfX^``� bSiSGZ� kiUbVWZw
TMfZVX� T� TMbU� kiSbSfPMWUfX^Se� kiSGjf\M�

E� kiSbSfPU^MU� jWiZ� M� VUiUbM^d� b^`� S^� TUVX� cdf� kSGijw
PU^� T� ZiMv_UWMpUV\MU� iZVpUWd�� V\SfX\S� S^� kiSUlZf� TUiVW!
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V\SfX\S� SVWZUWV`� bS� kUiTSe� VWZ^qMM!� V\SfX\S� bS� kUiTSGS� GSw
iSbZ!� bS� ScUbZ!� bS� pZ`!� bS� AWZTiSkSf`� M� \Z\ju� pZVWX� TVUe�
bSiSGM� VSVWZTf`UW� kiSUlZ^^SU�� 3iM�mWS_� S^� iZVVpMWdTZf�WSPUH�
V\SfX\S� j� kUGS� bU^UG!� V\SfX\S� SVWZ^UWV`!� V\SfX\S� ^jP^S� bf`�
jkfZWd� TVUl� bSfGST� M�\Z\ju� pZVWX� TVUGS� bSlSbZ� cjbUW� S^� kiSw
PMTZWX� T� _UV`q!� <� TUpUij!� ^ZkMTgMVX� pZu!� S^� iZVVpMWdTZf!�
pWS�bS� AWZTiSkSf`� SVWZTZfSVX� n•q � TVUe� bSiSGM!� bSfGST� SVWZTZw
fSVX� TVUGS� ^Z� VU_X� _UV`qUT� m\S^S_MM� M� ^Z��+,� TVUGS� VSVWS`w
^M`!o�M!�jVkS\SMTgMVX!�S^�j\jWZfV`!� VkjVWMfV`�T�VZ^M�M�V^STZ�
mZbiU_Zf�� ESSciZPU^MU�UGS�WUkUiX�jPU�cdfS�T�cjbjaU_!�^Z�<ZT��
\Zm…�� EVU� _UpWd� S� cjbjaU_� VSUbM^`fMVX� V� SciZ[Z_M� ;_ZfZW��
cU\ST!� pUi\UgU^S\!� GSi!� ScidTST!� VWiZg^dl� kSWS\ST� M� SkZVw
^SVWUe�� EV~� mWS� kiUbVWZTf`UWV`� V_jW^S!� ^U`V^SH� ^S� VfZTZ!�
mZ_Z^MTZ`!�M� V_UiWX!�jGiSPZ`!�VSVWZTf`uW� M^WUiUV� mWSGS� cjbjw
aUGS�� BS� V� ^UScdpZe^Su� liZciSVWMu� M� jbMTf`uaUu� TVUl� VMw
fSe� S^� jcMTZUW� M� kS\Si`UW� cUVpMVfU^^SU� _^SPUVWTS� GSiqUTH�
WS� S^� VZ_� GSiUq� M� V� ^M_M� T_UVWU� SWVWZMTZUW� kiSWMT� ijVV\Ml�
VTSu� ^U[ZTMVM_SVWX�� <Z\� WSfX\S� kiUbVWZTf`uWV`� kSbiSc^Sw
VWM!� WS� T� kSbiSc^SVW`l� mWMl� jpZVWTjuW� VWZidU� _SV\STV\MU�
fMqZ�� AZg\Z� 6‚‚‚� WjW� T_UVWU� V� ijVV\M_M� MfM� V� GSiqZ_M� TSuUW�
kiSWMT� ^UGS�� 5ZPU!� ^UM[TUVW^S� \Z\!� kSiW^Se� _SVXU� <ZkUfX�
kiM^M_ZUW� jpZVWMU� T� WSiPUVWTU� kScUbMWUf`�� 8PUfM� kiM� mWS_�
TVkS_M^ZuWV`� VWZidU� j^MPU^M`!� VfZcSVWM!� SgMc\M!� WS� TSVkSw
_M^Z^MU� S� ^Ml� WSfX\S� kiM`W^S�� KV^S!� pWS� WZ_!� ViUbM� GSi!�
kSWS\ST!� pUi\UgU^S\� M� SkZV^SVWUe!� mWM� SgMc\M� ^U� _SGjW� kSw
TWSi`WXV`�� ?P� iZm� MVkSTUbZfV`� T� ^Ml� kUiUb� VZ_M_� VScSu!�� �
\SkpU^S�� 8VWX� UaU� Sb^Z!� VZ_Z`� bSiSGZ`� _UpWZ!� \SWSiZ`� kiMw
_UgMTZfZVX� \S� TV`\Se� _dVfM� _SfSbSGS� pUfSTU\Z� S� cjbjaU_��
zWS� _UpWZ� S� PU^aM^U�� >� WZ_� S^Z!� _UPbj� GSi!� kiUbVWZTf`UWV`�
TSSciZPU^Mu� T� TMbU� pUi\UgU^\M�iZcd^M!� V� VWiSe^d_� VWZ^S_!�
bfM^^Su� \SVSe�M�kS\Si^d_M� GfjcS\M_M� GfZ[Z_M�� 8_j� kiUbVWZw
Tf`UWV`� T� GSiZl� jUbM^U^^Z`� lMPM^Z� M� j� kSiSGZ���� !� bSPMbZw
uaZ`V`� UGS� T� WS� TiU_`!� \Z\� S^!� jVWZfde!� kS\idWde� kdfXu!�
\iSTXu!�VfZTSe!�TS[TiZaZUWV`�\�^Ue!�M�U_j�pjb`WV`�UU�kSqUfjM!�
UU� kfUpM!� UU� VfZb\Me� GSfSV!� UU� kS\Si^SVWX�� 4^Z� kiUfUVW^Z!�
^S� S^Z� ^USciZ[STZ^Z!� bM\Z!� GijcZ�� E� bfM^^dU� mM_^MU� TUpUiZ�
S^� ^ZpM^ZUW� TSVkMWdTZWX� UU�� 4^Z� j_^Z!� kS^`WfMTZ!� bZiSTMWZ�
M� cdVWiS� jVTSMTZUW� VUcU� TVU� ^USclSbM_dU� m^Z^M`�� 4WpUGS� PU•�
4^Z� SpU^X� fUG\S� _SPUW� TdjpMWX� `[d\M!� pMWZWX� kiSM[TUbU^M`�
viZ^qj[V\Se� fMWUiZWjid!� kS^M_ZWX� Ml��-./01� 2341� 51� 63078!
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^ZkiM_Ui!� bSfP^S� Ue� kS^iZTMWXV`�� 4^Z� _SPUW� M� GSTSiMWX� kS��
viZ^qj[V\M�� E� GSVWM^Se� S^Z� _SPUW� M_UWX� cSfXgU� kiMiSbw
^SGS� bSVWSM^VWTZ!� pU_� bZ_Z� VZ_SGS� TdVgUGS� ScaUVWTZ�� 4kZ�
_SPUW� kUWX!� kiSVWS!� VMfX^S� M� VWiZVW^S�� Y;l!� \Z\Se� T[bSi†]�
GSTSiMW� Sk� VZ_� VUcU�� ;� WjW� kiMUlZfM� ^Z� \Z\ju�WS�VWZ^qMu� M�
^ZbS�kUiUfU[ZWX�M[�VZ^Ue�T�VZ^M�M�bZTZWX�^Z�TSb\j�� JZ�S^�V^STZ�
MaUW� TSSciZPU^MU_� WSGS� T[bSiZ!� \SWSide� S^� SVWZTMf!� e� c_j�
kiUbVWZTf`uWV`� Sk`WX� pUi\UgU^\M!� VfZTZ!� TS[TiZaU^MU� T� :SVw
VMu!� vfMGUfX�ZbhuWZ^WVWTS!� kiUfUVW^Z`� PU^Z�� YJS� TUbX� fucTM�
kUW!�o�GSTSiMW� S^� VZ_� VUcU��o�3SpUVWM�o�T[bSi�� ;� gUVWXVSW�
VU_XbUV`W� TSVU_X� ijcfUe•��� ;� [ZTSUTZ^^de� \iZe!� bZTgMe� _^U�
cSfXgU� cSGZWVWTZ!� pU_� _^U� ^jP^S� ^Z� TVu� PM[^X•� EkiSpU_!� ^Uw
lSiSgS� cjbUW� Sb^S_j�TSVkSfX[STZWXV`� mWM_�cSGZWVWTS_�� JjP^S�
iZTbZWX� UGS�� <S_j� WSfX\S•� NUVWXVSW� VU_XbUV`W� TSVU_X� ijw
cfUe� <ZkUfu!� Z� WZ_� TMb^S� cjbUW���]� >� jPU� VSTVU_� V_jW^dU� TMw
bU^M`� TZVWMfZuW� _dVfX!� M� WSfX\S� GSfSV� EZ^ugM� M� pjTVWTS�
kiU\iZaU^^SGS� bTMPU^M`� ^ZijgZuW� [bSiSTde!� _SfSbSe� VS^!�
M!� VZ_� ^U� kS_^`!� kUiUfU[ZUW� S^� T� bijGMU� VZ^M� ^Z� ^STSe� VWZ^w
qMM� M� UbUW� bZfUU�

JZ� bijGSU� jWiS� WS� PU� VZ_SU!�o�WU� PU� VWZ^qMM!� WU� PU� pZk!�
WU� PU� bTMPjaMUV`� \ijkd� fSgZbUe!� WU� PU� \SiSW\MU� iZ[GSTSid�
V� EZ^ugUe!� WU� PU� ^U`V^dU� _UpWd� M� biU_SWd� kS� TUpUiZ_!� M�
jVWZfde!� mbSiSTde!� _SfSbSe� VS^� T� kiSbSfPU^MU� ^SpM������

����

@U_� bZfXgU� jU[PZf� 4fU^M^� SW� qU^WiZ� :SVVMM!� WU_� bZfXgU�
\Z[ZfMVX�SW�^UGS�TVU� UGS� TSVkS_M^Z^M`!�M�pU_� cfMPU� kSbhU[PZf�
\� <ZT\Z[j!� WU_� SWiZb^UU� VWZ^STMfSVX� U_j� ^Z� bjgU�� Y?UlZWX�
VSTVU_�M� ^M\SGbZ�^U�kiMU[PZWX� ^ZmZb!� ^U� kS\Z[dTZWXV`�T� ScaUw
VWTS]!� kiMlSbMfS� U_j� M^SGbZ� T� GSfSTj�� Y;� mWM� fubM!� \SWSw
idl� ` � [bUVX� TMPj!�o� ��� �9!�: � ^M\WS� M[� ^Ml� _U^`� ^U� T^ZUW�
M�^M\WS� ^M\SGbZ� ^U� _SPUW� cdWX� T� DSV\TU� T�WS_� ScaUVWTU!� GbU�` �
cdf!� M� jT^ZWX� S� _SU_� kiSgUbgU_�� >� kM\WS� M[� WSGS� ScaUVWTZ�
^U� jT^ZUW!� pWc� `� bUfZf!� PMT`� _UPbj� mWM_M� fubX_M]�� >� VSTUiw
gU^^S� ^STSU� bf`� ^UGS� pjTVWTS� VTScSbd� SW� TVUGS� kiSgUbgUGS�
SlTZWdTZfS� UGS� _UPbj� mWM_M� Gijcd_M� VjaUVWTZ_M!� \SWSidl�
S^� TVWiUpZf� kS� bSiSGU� M� \SWSidl� ^U� kiM[^ZTZf� fubX_M� ^Zw
iZT^U� V� VTSM_M� _SV\STV\M_M� [^Z\S_d_M�� @U_� GijcUU� cdf� ^Zw
iSb!� pU_� _U^XgU� cdfS� kiM[^Z\ST� qMTMfM[ZqMM!� WU_� VTScSb�
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^UU� S^� pjTVWTSTZf� VUc`�� AWZTiSkSfX!� piUT� \SWSide� S^� bSfPU^�
cdf� kiSU[PZWX!� SGSipMf� UGS�� EdTUV\M!� bZPU� viZ^qj[V\MU� Tdw
TUV\M!�bZ_d�T�\Sf`V\U!� M[TS[pM\M!� VWS`TgMU�^Z�kfSaZbM!� cjfXw
TZi� M� GSVkSbM^� T� gM^UfM� M� gf`kU!� kiSlSbMTgMe� kS� cjfXTZij�
M� SGf`bUTgMe� kiSUmPMl!�o�cSfX^S� kSbUeVWTSTZfM� ^Z�^UGS�� YDSw
PUW� cdWX!� mWM� fubM� [^ZuW� \SGS�^McjbX� MT� _SMl� [^Z\S_dl]!�
M� U_j� Sk`WX� TVkS_^MfMVX� \fjc!� kSiW^Se!� \ZiWd!� VTUW���� 4W�
AWZTiSkSf`� �ZWS� TUc� jPU� kSgfS� jbSTfUWTSiMWUfX^S�� bM\S� M!�
VTUil�WSGS!� \iZVMTS�M� TSM^VWTU^^S�� >� 4fU^M^j�TUc� VWZ^STMfSVX�
TUVUfUU� M� TUVUfUU�� EVU� \ZmZ\M!� `_aM\M!� V_SWiMWUf`� \Z[ZfMVX�
U_j� kiSVWd_M� VjaUVWTZ_M!� V� \SWSid_M� U_j� _SP^S� cdfS� kiSw
VWS� gjWMWX!� cUVUbSTZWX!� ^U� VSSciZPZ`!� \WS� \� \Z\S_j� iZ[i`bj�
kiM^ZbfUPMW�� EVU� kiM^ZbfUPZfM� \� iSbj� pUfSTUpUV\S_j!� \Sw
WSide� cdf� TUVX� cUVVS[^ZWUfX^S� _Mf� 4fU^M^j!� M� TVU� bijPUw
fuc^S� SW^SVMfMVX� \� ^U_j�

8aU� T� IU_fU� ESeV\Z� 5S^V\SGS� kUiU_U^MfM� VZ^M� ^Z� WUfUGjH�
Z� Š‹� AWZTiSkSfU_� jPU� VWZfS� WZ\� WUkfS!� pWS� 4fU^M^� UlZf� cU[�
gjcd�� 6dfZ� jPU� TUV^Z!�o�^USPMbZ^^Z`!� TUVUfZ`� TUV^Z� bf`�
4fU^M^Z�� JSpXu� jPU� ^U� kjV\ZfM� Mm� VWZ^Mq� M� TUpUiS_� GSTSw
iMfM!� pWS� SkZV^S�� EZ^ugZ� VWZf� kSWijgMTZWX!� M� ijPXU� TZi`��
PU^^S…� fUPZfS� ^Z� kUiU\fZb^Se�� 4fU^M^� VWZf� UaU� TUVUfUU��
JZ�Sb^Se� VWZ^qMM� V_SWiMWUfX� iZVV\Z[Zf� ^UbZT^S� VfjpMTgUUV`�
VWiZg^SU� jcMeVWTS� ^Z� bSiSGU�� AWZfM� TVWiUpZWXV`� TSSijPU^w
^dU� fubM�� YESW� S^S� GbU� ^ZpM^ZUWV`†]� GSTSiMf� VUcU� 4fU^M^�
M� TUc� PbZf� TMbZ� V^UGSTdl� GSi!� kiS� \SWSidU� _^SGS� GSTSiMfM�
U_j�� 4bM^� iZ[!� kUiUb� TUpUiS_!� ^SGZUq�`_aM\� kfUWXu� j\ZmZf�
M[�Š‹� Wjp� ^Z� GSid�� 4fU^M^� V� PZb^SVWXu� VWZf� TGf`bdTZWXV`!�
^S� cdfS� kZV_ji^S� M� ScfZ\Z� bS� kSfSTM^d� mZVWMfZfM� GSid�� 4fUw
^M^j�TMb^UfSVX�pWS�WS� VUiSU!� cUfSU!� \jipZTSU!�M!�\Z\�S^� ^M� VWZw
iZfV`!�S^�^U�_SG�^ZeWM�^MpUGS�lSiSgUGS�T�TMbU�GSi!�kiS�\SWSidU�
S^� VWSfX\S� pMWZf� M� VfdgZf�� 4^� kSbj_Zf!� pWS� GSid� M� ScfZ\Z�
M_UuW� VSTUigU^^S� SbM^Z\STde� TMb� M� pWS� SVScU^^Z`� \iZVSWZ�
V^UGSTdl� GSi!� S� \SWSidl� U_j� WSf\STZfM!� UVWX� WZ\Z`� PU� Tdw
bj_\Z!� \Z\� _jmd\Z� 6ZlZ� M� �9���( � \� PU^aM^U!� T� \SWSidU� S^� ^U�
TUiMf!�o�M� S^� kUiUVWZf� bSPMbZWXV`� GSi�� JS� ^Z� bijGSe� bU^X!�
iZ^S� jWiS_!� S^� kiSV^jfV`� SW� VTUPUVWM� T� VTSUe� kUiU\fZb^Se� M�
iZT^Sbjg^S� TmGf`^jf� ^ZkiZTS�� ?WiS� cdfS� VSTUigU^^S� `V^SU��
EbijG� S^� jTMbZf�o�gZGZl� T� bTZbqZWM� SW� VUc`!� \Z\� U_j� kSw
\Z[ZfSVX� T� kUiTju� _M^jWj�o�pMVWS�cUfdU� GiS_Zbd� V� Ml� ^UPw
^d_M� SpUiWZ^M`_M� M� kiMpjbfMTju!� SWpUWfMTju� TS[bjg^ju

�



fM^Mu�Ml� TUigM^�M�bZfU\SGS� ^UcZ�� >� \SGbZ� S^�kS^`f� TVu� bZfX�
_UPbj� ^M_� M� GSiZ_M� M� ^UcS_!� TVu� GiS_Zb^SVWX� GSi!� M� \SGbZ�
kSpjTVWTSTZfZVX� U_j� TV`� cUV\S^Up^SVWX� mWSe� \iZVSWd!� S^� MVw
kjGZfV`!� pWS� mWS� kiM[iZ\!� VS^�� 4^� TVWi`l^jfV`!� pWScd� kiSw
V^jWXV`�� CSid� cdfM� TV~� WU� PU�

o� @Wc� mWS•� @Wc� mWS� WZ\SU•�o�VkiSVMf� S^� j� `_aM\Z�
o� ;� GSid!�o�SWTUpZf� iZT^Sbjg^S� ^SGZUq�
o� > ` � WSPU� bZT^S� ^Z� ^Ml� V_SWiu!�o�V\Z[Zf� EZ^ugZ��o�

TSW� lSiSgS�WS�,� 5c_Z� ^U� kSTUi`W�
JZ� cdVWiS_� bTMPU^MM� WiSe\M� kS� iST^Se� bSiSGU� GSid!� \Zw

[ZfSVX!� cUPZfM� kS� GSiM[S^Wj!� cfUVW`� ^Z� TSVlSb`aU_� VSf^qU�
VTSM_M� iS[STZWd_M� TUigM^Z_M�� A^ZpZfZ� GSid� WSfX\S� jbMŽ�
TMfM� 4fU^M^Z!� kSWS_� SciZbSTZfMH� ^S� kSWS_!� cSfXgU� M� cSfXgU�
TGf`bdTZ`VX�T�mWj!� ^U�M[�bijGMl�pUi^dl�GSi!�^S�ki`_S�M[� VWUkM�
TdiZVWZuaju� M� jcUGZuaju� qUkX� V^UGSTdl� GSi!� S^� _ZfS�kSw
_Zfj� ^ZpZf� T^M\ZWX� T� mWj� \iZVSWj�M����;��	����� � GSid�� A� mWSe�
_M^jWd� TV~!� pWc� WSfX\S� S^� TMbUf!� TV~!� pWc� S^� bj_Zf!� TV~!� pWc�
S^� pjTVWTSTZf!� kSfjpZfS� bf`� ^UGS� ^STde!� VWiSGS� TUfMpZTde�
lZiZ\WUi� GSi�� EVU� _SV\STV\MU� TSVkS_M^Z^M`!� VWdb� M� iZV\Z`w
^MU!� TVU� kSgfdU� _UpWd� S� <ZT\Z[U!� TVU� MVpU[fM� M� ^U� TS[TiZaZw
fMVX� cSfUU�� YBUkUiX� ^ZpZfSVX]!� \Z\� cjbWS�V\ZmZf� U_j� \Z\Se�WS�
WSiPUVWTU^^de� GSfSV�� >� bSiSGZ!� M� TbZfM� TMb^UTgZ`V`� pUiWZ�
BUiU\Z!� M� VWZ^Mqd!� M� ^ZiSb!�o�TV~� mWS� U_j� \Z[ZfSVX� WUkUiX�
jPU� ^U� gjW\Se�� E[Gf`^UW� ^Z� ^UcS�o�M� TVkS_^MW� GSid�� E[Gf`w
^UW� ^Z� VUc`!� ^Z� EZ^ugj�o�M� Sk`WX� GSid�� ESW� UbjW� bTZ� \Z[Z\Z�
TUilS_!� M� ijPX`� T� pUlfZl� iZT^S_Ui^S� kS_ZWdTZuWV`� j� ^Ml� [Z�
VkM^Z_M!� M� fSgZbM� Ml� kUiU_UgMTZuWV`� G^Ubd_M� M� VUid_M� ^Sw
GZ_M!� Z� GSid���� IZ� BUiU\S_� TMbU^� bd_� T�ZjfU!�Z� GSid���� ASf^qU�
TVlSbMW� M� cfUaUW� ^Z� TMb^UuaU_V`� Mm�mZ� \Z_dgZ� BUiU\U!�E�
GSid���� >[� VWZ^Mqd� UbUW� ZicZ!� PU^aM^d� lSb`W!� \iZVMTdU� PU^w
aM^d!� _SfSbdU!� Z� GSid���� ;ciU\M� idV\ZuW� T� VWUkM!� M� `� Ubj!�
Ml� ^U� cSuVX!� j� _U^`� ijPXU� M� VMfZ!� M� _SfSbSVWX!� Z� GSid�������

���

EV`� pZVWX� BUiV\Se� fM^MM!� kS� \SWSiSe� iZVkSfSPU^d� GiU��
cU^V\MU� VWZ^Mqd!� S\SfS� ��� TUiVW� bfM^d!� ^SVMW� ^Z� VUcU� SbM^Zw
\STde� lZiZ\WUi� M� kS� _UVW^SVWM!� M� kS� ^ZVUfU^Mu�� BUiU\!� SWw
bUf`uaMe� \Z[Z\ST� SW� GSiqUT!� WUpUW� _jW^S� M� cdVWiS!� ^S� jPU
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gMiS\S� M� VkS\Se^S!� kSVWS`^^S� ^Z^SV`� VUiSTZWde� kUVS\� ^Z�
^M[\Me!� [ZiSVgMe� \Z_dgS_� kiZTde� cUiUG� M� kSb_dTZ`� Scidw
TMVWde!� lSW`� M� ^U� TdVS\Me� fUTde� cUiUG� V� UGS� \Si^`_M� VWSfUWw
^Ml� bjcST!� G^MuaMl� pM^Zi� M� _SfSbSGS� kSbiSVWZ�� 3S� kiZTS_j�
cUiUGj� iZVkSfSPU^d� _Mi^dU!� ^S� UaU� cUVkS\Se^dU� ZjfdH� TbSfX�
kS� fUTS_j� cUiUGj!� T� kSfjTUiVWU� SW� TSbd!� ^Z� iZVVWS`^MM� VU_M�
M� TSVX_M� TUiVW� Sb^Z� SW� bijGSe!� iZVkSfSPU^d� VWZ^Mqd�� E� VWZw
iM^j� ccfd^Z`� pZVWX� mWMl� VWZ^Mq� cdfM� ^Z� VZ_S_� cUiUGjH� ^S�
BUiU\!� \ZPbde� GSb� SW\fS^``VX� \� VUTUij� SW� GSi!� kSb_df� Ml!�
M� WUkUiX� TMb^d� WSfX\S� GjVWS�TZiSVgMU� VWZidU� GSiSbMaZ!� VZw
bd!� GijgM!� fdpM� M� iZM^d!� kUiUkfUWU^^dU� UPUTMp^M\S_� M� SbMw
pZTgM_� TM^SGiZb^M\S_�� JM\WS� jPU� ^U� PMTUW� WZ_!� M� WSfX\S�
TMb^d� kS� kUV\j� VfUbd� SfU^Ue!� cMiu\ST!,� …ZeqUT� M� vZ[Z^ST!�
kSfucMTgMl� mWM� _UVWZ�� 4W� VWZ^Mqd� bS� VWZ^Mqd� MbUW� bSiSGZ!�
kiSijcfU^^Z`� T� fUVj� ^Z� kjgUp^de� TdVWiUf�� 3S� bSiSGU� iZVw
kSfSPU^d� \SibS^d!� T� \SWSidl� VWS`W� \Z[Z\MH� _UPbj� \SibSw
^Z_M!� ^Z� Tdg\Zl!� ^ZlSb`WV`� pZVSTdU�� BSfX\S� j�m\Z`!� VZPUw
^Ue� T� WiMVWZ!� kSfSVZ� fUVMVWSe� kfSbSiSb^Se� [U_fM� VSVWZTf`UW�
TfZbU^M`� \Z[Z\ST�� JZ� VUTUi� SW� ^Ml� ^ZpM^ZuWV`� kUVpZ^dU� cjw
ij^d� JSGZeV\Se� MfM� DS[bS\V\Se� VWUkM!� MbjaUe� bZfU\S� ^Z� VUw
TUi� M� VfMTZuaUeV`� 6SG� T^ZUW� GbU� S�Bijl_U^V\M_M!� ;VWiZlZ^w
V\M_M� M� <MiGMm�<ZeVZq\M_M� VWUk`_M�� JZ� uG� [Z� BUiU\S_�o�
6SfXgZ`� @Up^`!� <Sp\Zfd\STV\Me� liUcUW!� @Ui^dU� GSid!� UaU�
\Z\Se�WS� liUcUW� M� ^Z\S^Uq� V^UP^dU� GSid!� \SWSidU� WSfX\S�
TMb^d!� ^S� T� \SWSidl� ^M\WS� ^M\SGbZ� UaU� ^U� cdf�� JZ� mWSe�WS�
kfSbSiSb^Se!� fUVMVWSe� M� cSGZWSe� iZVWMWUfX^SVWXu� kSfSVU� PMw
TUW� V� ^U[ZkZ_`W^dl� TiU_U^� TSM^VWTU^^SU!� \iZVMTSU� M� cSGZWSU�
VWZiSTUipUV\SU� ijVV\SU� ^ZVUfU^MU!� ^Z[dTZU_SU� GiUcU^V\M_M� \Zw
[Z\Z_M�

4pU^X!� SpU^X� bZT^S� kiUb\M� Ml!� VWZiSTUid!� cUPZfM� MT� :SVw
VMM� M� kSVUfMfMVX� mZ� BUiU\S_!� _UPbj� pUpU^qZ_M� ^Z� CiUc^U!�
kUiTS_� liUcWU� fUVMVWdl� GSi� 6SfXgSe� @Up^M�� •MT`� _UPbj�
pUpU^qZ_M!� \Z[Z\M� kUiUiSb^MfMVX� V� ^M_M� M� jVTSMfM� VUcU� Scdw
pZM!� SciZ[� PM[^M� k� ^iZTd� GSiqUTH� ^S� jbUiPZfM� M� WZ_!�TS�TVUe�
kiUP^Ue�pMVWSWU!� ijVV\Me� `md\� M� VWZiju� TUij�� 3iUbZ^MU!� UaU�
bS� VMl� kSi� VTUPUU� _UPbj� \Z[Z\Z_M!� GSTSiMW!� pWS� qZiX� >TZ^�
CiS[^de� kiMU[PZf� ^Z� BUiU\!� TdTdTZf� V� CiUc^`� \� VTSU_j� fMqj�
VWZiM\ST!� bZiMf�M_� TU_fu� kS� Vu� VWSiS^j� iU\M!� jTUaUTZf�PMWX

,� *��G�.�
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T� bijPcU� M� ScUaZf� ^U� kiM^jPbZWX� Ml� ^M� \� kSbbZ^VWTj!� ^M� \�
kUiU_U^U� TUid�� 8aU� bS� VMl� kSi� \Z[Zq\MU� iSbd� VpMWZuWV`� iSbw
VWTS_� V� pUpU^V\M_M!� M� fucSTX� \� VTScSbU!� kiZmb^SVWM!� GiZcUPj�
M� TVe^…� VSVWZTf`UW� GfZT^dU� pUiWd�Ml� lZiZ\WUiZ�� EfM`^MU� :SVw
VMM� TdiZPZUWV`� WSfX\S� V� ^UTdGSb^Se� VWSiS^d� VWUV^U^MU_� T�
TdcSiZl!� V^`WMU_� \SfS\SfST� M� TSeV\Z_M!� \SWSidU� VWS`W� M� kiSw
lSb`W� WZ_�� <Z[Z\!� kS� TfUpU^Mu!� _U^UU� ^U^ZTMbMW� bPMGMWZ��
GSiqZ!� \SWSide� jcMf� UGS� ciZWZ!� pU_� VSfbZWZ!� \SWSide� VWSMW� j�
^UGS!� pWScd� [ZaMaZWX� UGS� VWZ^Mqj!� ^S� \SWSide� [Z\jiMf� WZcZw
\S_� UGS� lZWj�� 4^� jTZPZUW� TiZGZ�GSiqZ!� ^S� kiU[MiZUW� pjPSGS�
bf`� ^UGS� M� jG^UWZWUf`� VSfbZWZ�� AScVWTU^^S� ijVV\Me� _jPM\�
bf`� \Z[Z\Z� UVWX� \Z\SU�WS� pjPbSU!� bM\SU� M� kiU[iU^^SU� VjaUw
VWTS!� \SWSiSGS� SciZ[pM\� S^� TMbZf� T� [ZlSb`aMl� WSiGZgZl� M�
kUiUVUfU^qZl�_ZfSiSVVM`^Zl!� \SWSidl� \ZmZ\M� kiU[iMWUfX^S� ^Zw
[dTZuW� gZkSTZfZ_M�� 7UGSfXVWTS� T� SbUPbU� VSVWSMW� T� kSbiZw
PZ^MM� pUi\UVj�� LjpgUU� SijPMU� bScdTZUWV`� SW� GSiqZ!� fjpgMU�
fSgZbM� kS\jkZuWV`� M� \iZbjWV`� j� ^Ml� PU�� DSfSbUq�\ZmZ\� aUw
GSf`UW� …^Z^MU_� WZWZiV\SGS� `[d\Z� M!� iZ[Gjf`TgMVX!� bZPU� S�
VTSM_� ciZWS_� GSTSiMW� kS�WZWZiV\M�� JUV_SWi`� ^Z� WS!� mWSW� liMw
VWMZ^V\Me� ^ZiSbUq!� [Z\M^jWde� T� jGSfS\� mU_fM!� S\ijPU^^de�
kSfjbM\M_M� _ZGS_UWZ^V\M_M� kfU_U^Z_M� M� VSfbZWZ_M!� VpMWZUW�
VUc`� ^Z�TdVS\Se�VWUkU^M� iZ[TMWM`�M�kiM[^ZUW�pUfSTU\S_�WSfX\S�
Sb^SGS� \Z[Z\ZH� ^Z� TUc� PU� SVWZfX^SU� V_SWiMW� V� kiU[iU^MU_��
<ZmZ\� ccfdkju� pZVWX� TiU_U^M� kiSTSbMW� ^Z� \SibS^Zl!� T� kSlSw
bZl!� ^Z� SlSWU� MfM� idc^Se� fSTfU�� 4^� kSpWM� ^M\SGbZ� ^U� iZcSw
WZUW� bS_Z�� 3iUcdTZ^MU� UGS� T� VWZ^MqU� UVWX� MV\fupU^MU� Mm� kiZw
TMfZ!� M� WSGbZ� S^��;���	� � EM^S� j� \Z[Z\ST� j� TVUl� VTSU!� M� kX`^w
VWTS� UVWX� ^U� VWSfX\S� ScaZ`� TVU_� V\fS^^SVWX!� V\SfX\S� Sci`b!�
^UMVkSf^U^MU� \SWSiSGS� VSpfSVX� cd� TZ� SWVWjk^MpUVWTS�� JZ� PU^w
aM^j� \Z[Z\� V_SWiMW� \Z\� ^Z� SijbMU� VTSUGS� cfZGSVSVWS`^M`H�
bUT\U� WSfX\S� kS[TSf`UW� Gjf`WX!� cZcj� PU� [ZVWZTf`UW� V� _SfSw
bSVWM� M� bS� GfjcS\Se� VWZiSVWM� iZcSWZWX� bf`� VUc`!� M� V_SWiMW� ^Z�
PU^aM^j� V� TSVWSp^d_�WiUcSTZ^MU_�kS\Si^SVWM� M�WijbZ�� EVfUbw
VWTMU� WZ\SGS� T[Gf`bZ� PU^aM^Z!� jVMfU^^S� iZ…TMTZ`VX� M� vM[Mw
pUV\M� M� ^iZTVWTU^^S!� lSW`� M� kS\Si``VX� ^ZijP^S!� kSfjpZUW!�
\Z\� TSScaU� ^Z� ESVWS\U!� cU[� ViZT^U^M`� cSfXgUU� pU_� ^Z� IZw
kZbU� TfM`^MU� M� TUV� T� bS_Zg^U_� cdWj�� ?bZfU^MU� UU� SW� ScaUw
VWTU^^Se� PM[^M� M� kiMTdp\Z� \� _jPV\Se� W`PUfSe� iZcSWU� bZuW�
Ue� WU_� cSfXgMe� TUV� M� VMfj� T� bS_Zg^U_� cdWj�� <Z[Z\!� \SWSide�
kiM� kSVWSiS^^Ml� VpMWZUW� ^UkiMfMp^d_� fZV\STS� MfM� kiZmb^S
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GSTSiMWX� V� VTSUu� cZcSe!� ^UTSfX^S� pjTVWTjUW� UU� kiUTSVlSbVWTS!�
SVWZTZ`VX� V� ^Ue� V� GfZTj� ^Z� GfZ[�� EUVX� bS_!� TV~� M_jaUVWTS!�
TV~� lS[`eVWTS� kiMSciUWU^S� Uu� M� bUiPMWV`� WSfX\S� UU� WijbZ_M�
M� TZcSWZ_M�� OSW`� S^� M� WTUibS� jcUPbU^!� pWS� Wijb� kSVWdbU^� bf` �
\Z[Z\Z� M� kiMfMpUd� WSfX\S� iZcSW^M\j�^SGZeqj� M� PU^aM^U!�
S^� V_jW^S� pjTVWTjUW!� pWS� TV~!� pU_� S^� kSfX[jUWV`� M� ^Z[dTZUW�
VTSM_!� UVWX� kiSM[TUbU^MU� mWSGS� WijbZ!� M� pWS� TS� TfZVWM� PU^w
aM^d!� _ZWUiM� MfM�PU^d!� \SWSiju �S^�VpMWZUW�VTSUu� lSfSk\Se!�
fMg MWX•UGS� TVUGS!� pU_� S^� kSfX[jUWV`�� <iS_U� WSGS!� kSVWS`^^de�
_jPV\Se!� W`PUfde� Wijb� M� [ZcSWd!� kUiUbZ^^dU� Ue� ^Z� i j \M!�
bZfM� SVScU^^S� VZ_SVWS`WUfX^de!� _jPUVWTU^^de� lZiZ\WUi� GiU��
cU^V\Se� PU^aM^U� M� kSiZ[MWUfX^S� iZmTMfM� T� ^Ue� vM[MpUV\ju�
VMfj!� TbiZTde� V_dVf!� iUgMWUfX^SVWX� M� VWSe\SVWX� lZiZ\WUiZ��
•U^aM^d� cSfXgUu� pZVWMu� M� VMfX^UU!� M� j_^UU!� M� iZ[TMWUU!� M�
\iZVMTUU� \ZmZ\ST�� < iZVSWZ� GiUcU^V\Se� PU^aM^d� SVScU^^S� kSw
iZ[MWUfX^Z� VSUbM^U^MU_� VZ_SGS� pMVWSGS� WMkZ� pUi\UVV\SGS� fMqZ�
V� gMiS\M_� M� _SGjpM_� VfSPU^MU_� VUTUi^Se� PU^aM^d�� <Z[Zp\M�
^SV`W� SbUPbj� pUi\UVV\ju �� WZWZiV\ju � i jcZl j !� cUg_UW� M� pjw
T`\MH� ^S� kfZW\M� [ZT`[dTZuW� kS�ijVV\M�� 7UGSfXVWTS!� pMVWSWZ�
M� M[`aUVWTS� T� SbUPbU� M� jciZ^VWTU� lZW� VSVWZTf`uW� kiMTdp\j�
M� ^USclSbM_SVWX� Ml� PM[^M�� E� SW^SgU^M`l� \ � _jPpM^Z_� PU^w
aM^d!� M� SVScU^^S� bUT\M!� kSfX[juWV`� VSTUigU^^Su� VTScSbSe��
AWZ^MqZ� JSTS_fM^V\Z`� VpMWZfZVX� \Si^U_� GiUcU^V\SGS� \ZmZ��
pUVWTZ�� E� ^Ue!� cSfUU� pU_� T� b i jGMl!� VSliZ^MfMVX� ^iZTd� VWZidl�
GiUcU^qST!� M� PU^aM^d� mWSe� VWZ^Mqd� MVVWZiM� VfZTMfMVX� VTSUu�
\iZVSWSe� kS� TVU_j� < ZT\Z[j �� AiUbVWTZ� PM[^M� \Z[Z\ST� VSVWZw
Tf`uW� TM^SGiZb^dU� M� vij\WSTdU� VZbd!� cZlpM� V� Zicj[Z_M� M�
Wd\TZ_M!� idc^Z`� fSTf` !� SlSWZ!� kSVUTd� \j \ j i jTd � M� kiSVZ� M�
TSU^^Z`� bScdpZ�

JSTS_fM^V\Z`� VWZ^MqZ�VWSMW�T�WiUl� TUiVWZl� SW� BUiU\Z!� SWbUw
f``VX� SW� ^UGS� GjVWd_� fUVS_�� A� Sb^Se� VWSiS^d� bSiSGM!� kiSw
lSb`aUe� pUiU[� VWZ^Mqj!� o � iU\Z!� V� bijGSe�o �mUfU^UuW� TM^Sw
GiZb^dU!� vij\WSTdU� VZbd� M� TMb^UuWV`� kUVpZ^dU� cjij^d� x^Zw
^SV^dU� kUV\My� JSGZeV\Se� VWUkM�� AWZ^MqZ� Sc^UVU^Z� TU_f`^d_�
TZfS_� M� \SfupM_� WUi^ST^M\S_�� EdU[PZuW� M[� VWZ^Mqd� M� ThU[w
PZuW� T� ^UU� TdVS\M_M� ^Z� VWSfcZl� TSiSWZ_M� V� ^UcSfXgSu� \ idw
WSu� \Z_dgS_� \idg \Se!� S\SfS� \SWSidl� VWSMW� ^Z� bUiUT`^^S_�
fZvUWU�kjg \Z!� j iSbfMTZ`!� VWS� fUW�^U�VWiUf`Tg Z`!� \SGbZ�WS�SWcMw
WZ`� \Z[Z\Z_M�� <Z[Z\ � T� vSi_U!� T� gZg\U� M� i jPXU!�M^SGbZ� VWSMW!�
M^SGbZ� ^U� VWSMW� ^Z� pZVZl� j � TSiSWH� M^SGbZ� bUfZUW!� M^SGbZ� ^U
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bUfZUW� vij^W� kiSlSb`aU_j� SvMqUij�� 3Sb� \idg\Se� TSiSW� ^Z�
cUfSe� bSaUp\U� pUi^Su� \ iZV\Se� ^ZkMVZ^S�� bS_ST� €RR!� _ jPUw
V\SGS� kSfZ� bjg� �‘n!� PU^V\SGS� kSfZ� ,�,€�� 5S_Z� \Z[Z\ST� TVU�
kSb^`Wd� ^Z� VWSfcZl� SW� [U_fM� ^Z� ZigM^� M� cSfUU!� Ski`W^S� kSw
\idWd�\Z_dgS_!� V� TdVS\M_M� \^`[X\Z_M�� EVU�o�UPUfM� ^U� ^STd!�
WS� ki`_d!� pMVWd!� V� iZ[^SSciZ[^d_M� TdVS\M_M� \idfUp\Z_M� M�
^U� kiMfUkfU^d� bi jG� \ � b i jGj!� Z� kiSVWSi^S� M� PMTSkMV^S� iZVkSw
fSPU^d� gMiS\M_M� jfMqZ_M� M� kUiUjf\Z_M�� 3UiUb� VTUWfd_M!�
cSfXgM_M� S\^Z_M� _^SGMl� bS_ST!� mZ� SGSiSb\Z_M!� kSb^M_ZuWV`�
TdgU� lZW� WU_^S�[UfU^dU� iZM^d!� ^UP^dU� VTUWfS�fMVWTU^^dU� Z\Zw
qMM� V� cUfd_M� bjgMVWd_M� qTUWZ_M!� M� WjW� PU� ^ZGfS� cfUVW`aMU�
PUfWdU� kSbVSf^jlM� M� TXuaMUV`� fS[d� WiZT`^S\� M� TM^SGiZbZ��
JZ� gMiS\Se� kfSaZbM� TMb^UuWV`� WiM� fZTSp\M� V� \iZV^d_� WSw
TZiS_!� VU_Up\S_!� VWijp\Z_M� M� ki`^M\Z_M!� M� TZ� TdVS\Se� SGiZw
bSe!� M���Z� i `bZ� VWZidl� iZM^!� TMb^UUWV`!� bfM^^UU� M� TdgU� TVUl�
bi jGMl!� bS_� kSf\STSGS� \S_Z^bMiZ� VS� VWTSipZWd_M� S\^Z_M��
JZiSbZ!� SVScU^^S� fUWS_!� TVUGbZ� _ZfS� TMb^UUWV`� T� cjb^M� kS�
jfMqZ_� VWZ^Mqd�� <Z[Z\M� ^Z� VfjPcU�� ^Z� \SibS^Zl� M� T� kSlSbUH�
VWZiM\M� ^Z� SlSWU!� idc^Se� fSTfU� MfM� V� cZcZ_M� ^Z� iZcSWU� T� VZw
bZl� M� SGSiSbZl�� BSfX\S� VSTVU_� VWZidU!� _ZfdU� M� cSfX^dU� SVWZw
uWV`� bS_Z�

’

6df� WSW� SVScU^^de� TUpUi!� \Z\Se� cdTZUW� WSfX\S� ^Z� <ZT\ZmU��
ASf^qU� [ZgfS� [Z� GSid!� ^S� cdfS� UaU� VTUWfS�� IZ i ` � SlTZWMfZ�
WiUWX� ^UcZ!� M� kZ� VTUWU� TZiM� iU[\S� SWbUf`fMVX� cUfS�_ZWSTdU�
GiS_Zbd� GSi�� ES[bjl� cdf� iUbS\!� ^UkSbTMPU^� M� TTjpU^�� 5 fM^w
^Z`!� T�^UV\SfX\S� TUiVW!�WU^X�fSPMfZVX� SW�GSi� ^Z� VWUkM�� E� VWUkM!�
[Z� iU\Se!� kS� bSiSGZ_!� TU[bU� cdfS� kjVWS�� 8PUfM� iUb\S�iUb\S�
GbU� kS\ZP jWV`� TUilSTdU!� WS� jPU� \Z[Z\M� V� \SibS^Z� M� pUpU^qd�
M[� Zj fZ� V� jbMTfU^MU_� M� fucSkdWVWTS_� V_SWi`W� ^Z� TUilSTdl�
M� VWZiZuWV`� bSGZbZWXV`!� \WS� _SGjW� cdWX� mWM� ^UbScidU� fubM��
<Z\ � TUpUi!� WZ\� fubM� MT� VWiZlZ� bi jG� kUiUb� bijGS_� P_jWV`� \ �
PMfX`_ !� M� WSfX\S� TTUiX�M� kWMqZ!� ^U� cS`VX� pUfSTU\Z!� VTScSb^S�
idajW� kS� mWSe� kjVWd^U�� >[� VZbST� VkUgZW� V�TUVUfd_� GSTSiS_�bS�
mZlSPbU^M`� VSf^qZ� \ZTZp\M!� kiMT`[dTZTgMU� kfUWM�� >� T� VZw
bZl� VWZ^STMWV`� kjVWS!� \Z\ � M� TS� TVUe� S\iUVW^SVWMH� ^S� VWZ^MqZ�
T� mWj� kSij � TUpUiZ� SVScU^^S� SPMTf`UWV`�� AS� TVUl� VWSiS^� kSbTMw
GZUWV`� kUg\S_!� TUilS_� M� ^Z� V\iMkjpMl� ZicZl� ^ZiSb� \ � VWZ^MqU��
5UT\M� T� kSbSW\^jWdl� i jcZlZl !� V� lTSiSVWM^Z_M!� TUVUfS� cSf�

,•



WZ`!� cUGjW� \ � TSiSWZ_� ^ZTVWiUpj� V\SWM^U!� \SWSiZ`� WSfkMWV`� T�
ScfZ\U� kdfM� M� \S_ZiST!� kiMTUbU^^dl� Uu� [Z� VScSe� >�� VWUkM��
AdWdU� \SiSTd� M�cjeTSfMqd� iZ[ciUbZuWV`� kS� j fMqZ_!� M�\Z[Zp\M�
T� qTUW^dl� cUg_UWZl� V^juW� _UPbj� ^M_M�� AfdgU^� Ml� iU[\Me�
GSTSi!� TUVUfde� V_Ul� M� TM[GM!� kUiUcMTZU_dU� iUTS_� V\SWM^d��
BZ_� \Z[Z\ � T� Si jPMM!� TUilS_!� TdkiSVMTgMeV`� V� \SibS^Z!� kSbhw
U[PZUW� \ � lZWU� M!� kUiUGMcZ`VX� \� S\^j!� kSVWj\MTZUW� T� ^UGS!� M�
TVfUb� �Z� VWj\S_� kS\Z[dTZUWV`� \ iZVMTZ`� _SfSbZ`� GSfSTZ� \Z��
mZp\M� M� VfdgZWV`� jfdcZuaMUV`!� fZV\STdU� iUpM�� BZ_� V\ j fZw
VWde�ScSiTZ^^de�iZcSW^M\�^SGZUq!�kiMUlZT�V�\Z_dgS_�M[�VWUkM!�
kSTSiZpMTZUW� V\iMk`a ju � Zicj � ^Z� pMVWS_� gMiS\S_� bTSiU� UVZw
j fZ!� M� V\MbZUW� `i_S� V� _SWZuaMl� GSfSTZ_M� cd\ST� M� kUiU\fMw
\ZUWV`� kS�WZWZiV\M� V� lS[`M^S_�� 4\SfS� f jP M!� [Z^M_ZuaUe� kSw
pWM� TVu� j fMqj � M� _M_S� \SWSiSe� VWSfX\S� fUW� kiSlSb`W� fubM!�
V� WijbS_� fUk`VX� kS� [ZcSiZ_!� kiScMiZUWV`� cSVZ`� \Z[Zp\Z� V� T`w
[Z^\Se� biST� [Z� VkM^Se!� TdVS\S� kSb^M_Z`� i jcZl j � ^Zb� cUfd_M�
^SGZ_M!�M�TS[TiZaZuaMeV`� \Z[Z\�SlSW^M\� g jW`� \iMpMW�� YTdgU�
kSb^M_M!� ViZ_^MqZ]!� M� qUfMWV`�T� ^UU!� M� \Z[Zp\Z� SkjV\ZUW� i jw
cZlj� M� iS^`UW� biSTZ�� AWZiM\� \Z[Z\ � V� [ZVjpU^^d_M� gWZ^Z_M�
M� iZV\idWSu� VUbSu� GijbXu!� TS[TiZaZ`VX� V� idc^Se� fSTfM!� ^Uw
VUW� pUiU[� kfUpS� T�� � � � � 	 � ,� UaU�cXuaMlV`� VUiUciMVWdl� gZ_ZU\�
M!� pWSc� cfMPU� kiSeWM!� fU[UW� pUiU[� kiSfS_Z^^de� [ZcSi� VSVUbZ�
M� SWbMiZUW� SW� TZcSiZ� [ZqUkMTgMeV`� [Mkj^�� BZ_� cZcZ� WZaMW�
VjlSe� Vj \ !� M� VfdgZWV`� jbZid� WSkSiZ� [Z� jGfS_�� EM[PZW� \Z [Zw
pZWZ!� GS^fuakU� \ jcZiM� ^Z� j fMqZl � TUmbU!� GbU� TdgfS� iST^SU�
_UVWS�� @UiU[� TZcSid!� pWScd� ^U� SclSbMWX!� kUiUfU[ZuW� cZcd��
>[S� TVUl� Wijc� kSb^M_ZUWV`� bjgMVWde� bd_� \M[` \Z�� JZ� \ZP w
bS_� bTSiU� VfdgMWV`� jVMfU^^Z`� lfSkSW^`!� kiUbgUVWTjuaZ`�
WMgM^U� ^SpM�

6Zcj \Z� ? fMW\Z!� PU^Z� lSij^PUGS� M� g\SfX^SGS� jpMWUf`!� WZ\�
PU� \Z\ � M� bi jGMU!� TdgfZ� \ � TSiSWZ_� VTSUGS� bTSiZ� M� SPMbZUW�
V\SWM^j!� \SWSiju� kS� jfMqU� GS^MW� UU� bUT\Z� D ZiX`^\Z�� 4^Z� ^U�
jVkUfZ� UaU� SWTSiMWX� kfUW^`!� \Z\ � GiS_Zb^Z`� cjeTSfMqZ!� kiSw
TSPZU_Z`� \S_ZiZ_M!� _dpZ� kiSfZ_dTZUWV`� V\TS[X� TSiSWZH� [Z�
^Ue� _UbfU^^S� MbjW� VdWdU� \SiSTd!� cSfXgM_M� GfZ[Z_M� kiM[^Zw
TZ`� lS[`e\ j � M� lTSVWS_� _Ui^S� lfUaZ� VUc`� kS� cS\Z_�� AWiSe^Z`�
\ iZVZTMqZ� D ZiX`^\Z� kiSlSbMW� T� TSiSWZ� M!� ciSVZ`� lTSiSVWM^j!�
[Z\MbdTZUW� kfUWU^X� M� VS� TVUl� iU[Tdl� ^SG� ciSVZUWV`� iZ[cMTZWX
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M� TZGS^`WX� ^Z� bTSiU� V\SWM^j�� Y:Z[jeV`!� pSiWSTZ� bUT\Z!� o \ iMw
pMW� _ Z W X �o pjT`\M�WS,� TVU� MVWSkWZfZ]���� D ZiX`^Z� ^MV\SfX\S�
^U� SV\Sicf`UWV`� ^Z[TZ^MU_� pSiWSTSe� bUT\M� M� kiM^M_ZUW� mWM�
VfSTZ� mZ� fZV\ j � M� TUVUfS� kiSbSfPZUW� VTSU� bUfS�� LMqS� DZiX`^d�
[Z\idWS� ScT`[Z^^d_� kfZW\S_H�^Z�^Ue� iS[STZ`� i jcZlZ�M� [UfU^de�
cUg_UW�� 4^Z� V\idTZUWV`� kSb� ^ZTUVS_� bTSiZ� TVfUb� TZ� PMi^Su�
\ijk^Su� V\SWM^Se!�M�WSfX\S�VfdgMWV`�M[� \fUWM�UU�GSfSV!�^UP^S�
jGSTZiMTZuaMe� cjeTSfMqj�� YJU� kSVWSMW†� z\Z� Wd†� J j �WUc`!� ^j�
_ZWjg \Z†��] � EV\SiU� kiMlSbMW� bUT\Z� V� VWZijlSe� M[� [Z\jWd� T�
���;�"; ! €� M� ScU� ^UVjW� bTZ� cSfXgMU� GSig \Z� _SfS\Z�o �kSbSe�
^d^Ug^UGS� b^`�� >m� GfM^`^Se� Wijcd� M[cjg \M� V\SiS� kSb^Mw
_ZUWV`� bd_� \M[` \Z!� _SfS\S� kUiUbUfdTZUWV`� T� \Ze_Z\H� bUT\Z�
iZTPMGZUW� SGS^X!� Z�VWZij lZ� TdlSbMW� \ � TSiSWZ_�� Aj_Ui\M� SlTZw
WMfM� jPU� VWZ^Mqj�� 3S� TVU_j� TS[bjl j � iZ[fMW� [ZkZl�STSaZ!� V\Sw
WM^d� M� bjgMVWSGS� bd_Z� \M [` \Z �� ? � TSiSW� M� kS� jfMqZ_� TU[bU�
kUiUcUGZuW� \Z[Zp\M!� ^UVjaMU� T� i j \Zl � [ZPPU^^dU� Wi`k \M�� JZ�
bTSiU� Vfdg^S� kdlWU^XU� M� VkS\Se^Z`� PTZp\Z� SkiSVWZTgUeV`�
V\SWM^d!� M� WSfX\S� PU^V\MU�M�bUWV\MU� GSfSVZ�kUiU\fM\ZuWV`� kS�
bTSiZ_� M� jfMqZ_�� E� cjb^M� iUb\S� \SGbZ� [ZVfdgMWV`� _jPV\Se�
kX`^de� GSfSV�

4b^Z� Mm� \Z[ZpU\!� VWZiZ`!� TdVS\Z`!� _ jPUVWTU^^Z`� PU^aM^Z!�
V� kiSWMTSkSfSP^SGS� bTSiZ� kSblSbMW� \ � cZcj\U� ? fMW\U� kiSVMWX�
SG^`H� T� i j \U� j � ^UU� Wi`k \Z�

o � @WS!� cZcj\Z!� jc iZfMVX•� o �GSTSiMW� S^Z�
o � 5UT\Z�WSkMW��; fX�SGS^X\j�^ZbS•�o �GSTSiMW� cZcj\Z�? fMW\Z!�

GSibZ`� WU_!� pWS� _SPUW� jVfjPMWX�
4cU� \Z[Zp\M�MbjW� T� lZWjH� GijcdU� i j \M !� ^U� kiMTd\gMU� \ � _Ufw

\M_� kiUb_UWZ_!� V� biSPZ^MU_� VbMiZuW� \idg \j � V� biZGSqU^^Se�
\SiScSp\M� VS� VkMp\Z_M!� \SWSidU� VSVWZTf`uW� iUb\SVWX� ^Z� < ZTw
\Z[U�� 3 iMgUbgZ`� _ jPUVWTU^^Z`� \Z[Zp\Z� VZbMWV`� ^Z� kiMVWjkS\�
V� SpUTMb^d_� ^Z_UiU^MU_� kScSfWZWX�

o � @WS� WTSe�WS!� _ZWX!� T� g \SfU•�o �VkiZgMTZUW� kiMgUbgZ`�
o � EVU� iUc`W� jpMW!�_ZWX�� 3MVZf!� \ � k iZ[b^M\j�cjbUW!�o �GSTSw

iMW� lSi j^PMlZ�
o� @UfSTU\� j_^de� TUbXH� T� kSfXmj� TVU�
o� >[TUVW^S!� T� kSfXmj�

,� @jT`\M�o�ScjTX�
‚� >Tcjg\Se� j� \Z[Z\ST� ^Z[dTZUWV`� ^M[U^X\Me� lSfSb^de� VijcUq!� Gb“�

\Mk`WMWV`� M� VcUiUGZUWV`� _SfSp^de� V\Sk�
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o� ;� _Se� L j\ZgZ� ^Z� \SibS^U!� Z� bS_Se� ^U� kjV\ZuW!� o �GSw
TSiMW� kiMgUbgZ`!� ^UV_SWi`� ^Z� WS!� pWS� lSi j^PMlZ� bZT^S� mWS�
m^ZUW�� 8e� ^jP^S� kSGSTSiMWX� kiS� VTSUGS� L j \Zg j !� \SWSiSGS�
S^Z� WSfX\S� VSciZfZ� T� \Z[Z\M� M� \SWSiSGS� S^Z� lSpUW� PU^MWX� ^Z�
DZiX`^U!� lSij^PUTSe� bSpUiM�

o� JZ� \SibS^U� M� VWSMW•
o� AWSMW!� _ZWX�� A� kiZ[b^M\Z� ^U� cdTZf�� JZ_Ub^M� V� ”S_jg��

\M^d_� i jcZlM� kSVfZfZ�� CSTSiMW�� ^MpUGS!� ^ZpZfXVWTS� SbSw
ci`UW�� ? � ^Ml!� cZeW!� Sk`WX� ZciU\ST� MajW�� L j \Zg Z!� GSTSiMW!�
TUVUf!� ^MpUGS�

o� J j� M� VfZTZ�6SGj !�o �GSTSiMW� lSi j^PMlZ��o �? iTZ^�o �Sb^S�
VfSTS�

L j \Zg \Z� kiS[TZ^� <������= �TZ� _SfSbUpUVWTS!� mZ� WS!� pWS� \Z [Zw
pS^\Z� TdWZaMf� M[� TSbd!�;���� �� >� lSi j^PMlZ� kS_`^jfZ� kiS�
mWS!� pWScd� V� VTSUe� VWSiS^d� V\Z[ZWX� kiM`W^SU� L j\Zg \M^Se� _Zw
WUiM�

o � 6fZGSbZiu � 6SGZ!� _ZWX!� Vd^� lSiSgMeH� _SfSbUq!� TVU� SbSw
ci`uW!� o �GSTSiMW� L j \Zg \M^Z� _ZWX�� o �BSfX\S� cd� PU^MWX� UGS!�
M� kS_UifZ� cd� VkS\Se^S�

o � @WS� P !� bUTS\� _ZfS� fM� kS� VWZ^MqU•�o �SWTUpZUW� lMWiZ`�
lSi j^PMlZ!� \Si`Td_M� i j\Z_M� VWZiZWUfX^S� ^ZbUTZ`� \idg \j�
^Z� \SiScSp\j� VS� VkMp\Z_M�

o� D^SGS!� _ZWX!� _^SGS!�o � [Z_UpZUW� L j\Zg \M^Z� _ZWX� M� \ Zw
pZUW� GSfSTSe�� o �BTS`� bUT\Z!� D ZiX`^jg \Z�WS!� WTS`� TSW� bUT\Z!�
WZ\ � kS� kSf\ j � kSMV\ZWX�

OSij^PMlZ� T^ZUW� ^Z_UiU^MU� L j\Zg \M^Se� _ZWUiM!� M� lSW`�
L j \Zg \Z� Ue� \ZPUWV`� lSiSgM_� \Z[Z\S_!� S^Z� SW\fS^`UWV`� SW�
mWSGS� iZ[GSTSiZ!� TS�kUiTdl!� kSWS_j!� pWS� S^Z�o � lSi j^PMlZ� M�
cSGZp\Z!� Z� L j \Zg \Z�o �Vd^� kiSVWSGS� \Z[Z\Z!� VMiSWZ�� ES�TWSw
idl!� kSWS_j!� pWS� ^U� lSpUWV`� Ue� V\SiS� iZVVWZWXV`� V� bSpUiXu��
CfZT^SU� PU� kSWS_j!� pWS� kiMfMpMU� WSGS� WiUcjUW�

o� @WS� P !� D ZiX`^jg \Z� kSbiZVWUW!� WZ\PU� bUT\Z� cjbUW!� o�
GSTSiMW� S^Z� VbUiPZ^^S� M� V\iS_^S�

o � 3iMgfu� VTZWST!� kiMgfu!� bZe� VZbd� jcUiU_!� WTSUe� _MfSw
VWM� \fZ^`WXV`� kiMbU_!� o �GSTSiMW� L j \Zg \M^Z� _ZWX�� o � >fXU�
EZVMfXUTMpj� \ fZ^`WXV`� kiMbU_�

o� @WS� > f`V‡� o �GSibS� GSTSiMW� lSi j^PMlZ�� o �VS� _^Se� GSTSw
iMWX� ^ZbS�� JZ� TV~� VTSU� TiU_`�

L j\Zg \M^Z� _ZWX� kS� VWiSGS_j� fMqj � lSi j^PMlM� TMbMW!� pWS�
bZfXgU� GSTSiMWX� ^UjbSc^S!� TZPMGZUW� VkMp\Se� Wi`k \ j � M!

�� �



kiMkSb^M_Z`VX!� GSTSiMW��o�^U� SVWZTX!� _ZWX!� kSkS_^M� mWM� VfSTZ��
3Sebj!� WSkMWX� ^ZbS!� o �kiMcZTf`UW� S^Z�

3UiUlSb`� pUiU[� j fMqj � M� iZ[_ZlMTZ`� T� TdW`^jWSe� i j \U� [Zw
PPU^^ju �Wi`k \ j !�S^Z�TVWiUpZUW�D ZiX`^\ j !\SWSiZ`�\ fZ^`UWV`�Ue�

Y<iZf`� bUT\Z!� iZcSW^MqZ� bUT\Z!� o �bj_ZUW� S^Z!� Gf`b`� kZ�
\ iZVZTMqj�� o �< jbZ� Ue� iZVWM†� IZ_ jP � kSiZ!� bZ� T� lSiSgMe� bS_!�
[Z_jP� [Z� L j\Zg \j]�

? � cZcj\M� PU� ? fMW\M� VTS`� [ZcSWZ!� M� S^Z� \Z\ � VMbUfZ� ^Z� kSw
iSGU!� WZ\� M� SVWZUWV`!� M� S� pU_�WS� Wijb^S� bj_ZUW!� bS� WUl� kSi�
kS\Z� bUT\Z� ^U� kS[TZfZ� UU�

� ��

D jPV\SU� ^ZVUfU^MU� VWZ^Mqd� PMTUW� T� kSlSbZl� M� ^Z� \SibSw
^Zl!� MfM� kSVWZl!� \Z\ � ^Z[dTZuW� \Z[Z\M�� BSW� VZ_de� L j\Zg \Z��
0 � � � � !� kiS� \SWSiSGS� GSTSiMfM� VWZij lM� T� VWZ^MqU!� kUiUb� TUpUw
iS_!� VWS`f� ^Z� Tdg\U� JMP^U�3iSWSq\SGS� kSVWZ�� JMP^U�3iS��
WSq\Me� kSVW�o �^Z� VZ_S_� cUiUGj� BUiU\Z�� 4cfS\SWMTgMVX� ^Z� kU��
iMfXqd� Tdg\M!� S^� a j i`VX� kSGf`bdTZf� WS� ^Z� bZfX� [Z� BUiU\S_!�
WS� T^M[� ^Z� WSTZiMaUe� \Z[Z\ST� M� M[iUb\Z� [ZGSTZiMTZf� V� ^M_M��
ASf^qU� jPU� kiMcfMPZfSVX� \ � V^UGSTS_j� l iUcWj!� cUfUTgU_j� ^Zb�
\j ipZTd_M� ScfZ\Z_M�� 4cfZ\Z!� TSf^j`VX� j � UGS� kSbSgTd!� k iMw
^M_ZfM� cSfUU� M� cSfUU� WU_^dU� WU^M�� E� TSmbjlU� iZmfMTZfZVX�
TUpUi^``� kiS[iZp^SVWX�� >m� [ZiSVgUGS� bM\SGS� fUVZ� W`^jfS� VTUw
PUVWXu!� ^S� S\SfS� kSVWZ� UaU� cdfS� PZi\S�� CSfSVZ� iZ[GSTZiMw
TZTgMl� \Z[Z\ST� [Tjp^UU� iZ[bZTZfMVX� M� VWS`fM� T�TS[bjlU�� <Sw
iMp^UTde� cdVWide� BUiU\� SWpUWfMTUe� SWbUf`fV`� SW� ^UkSbTMPw
^dl� cUiUGST� TVUu� VTSUu� kSbTMGZuaUuV`� _ZVVSe�� 4^� ^ZpM^Zf�
VcdTZWX!� M� \SU�GbU� _S\ide� kUVS\� cjiUf� ^Z� cUiUGZl� M� ^Z� SW_Uw
f` l �� 3i`_S� kiSWMT� \SibS^Z!� ^Z� WS_� cUiUGj!� TV~� cdfS� kjVWSH�
WSfX\S� ^M[\MU� cUV\S^Up^dU� M� kjVWd^^dU� \Z_dgM� W`^jfMVX� bS�
VZ_dl� GSi�� JU_^SGS� T� VWSiS^U� TMb^UfMVX� ^Z� ^M[\S_� cUiUGj�
GfM^`^dU� bS_Z!� kfSV\MU� \idgM� M� TSiS^\SSciZ[^dU� Wijcd� pUw
pU^V\SGS� Zj fZ�� ISi\MU� GfZ[Z� \Z[Z\Z!� VWS`TgUGS� ^Z� Tdg\U!� VfUw
bMfM�T� TUpUi^U_�bd_j�_Mi^SGS� Zj fZ� [Z� bTMPjaM_MV`� vMGjiZ_M�
M[bZfU\Z� TMb^UTgMlV`� pUpU^S\� T� VM^Ml� M� \iZV^dl� SbUPbZl�

JUV_SWi`� ^Z� WS!� pWS� \Z[Z\M� \ZPbde� pZV� SPMbZfM� kUiUkiZTd�
M� ^ZkZbU^M`�� � � � 	 � � ,� V� WZWZiV\Se� VWSiS^d!� SVScU^^S� T� _ZU

,� ;ciU\S_� ^Z[dTZUWV`� ^U_Mi^ce� pUpU^Uq!� V� qUfXu� TSiSTVWTZ� MfM� GiZw
cUPZ� kUiUkiZTMTgMeV`� ^Z� ijVV\ju� VWSiS^j� BUiU\Z�

€€



_UV`qU!� \SGbZ� fUV� kS� BUiU\j� WZ\� GjVW!� pWS� kUgU_j� Wijb^S� kiSw
fU[WX� piU[� ^UGS!� Z� iU\Z� WZ\� _Uf\Z!� pWS� \SU�GbU� _SP^S� kUiUw
U[PZWX� UU� T� ciSb!� M� ^UV_SWi`� ^Z� WS!� pWS� b^`� bTZ� WS_j� ^ZmZb�
� �+��1�. �SW�kSf\STSGS� \S_Z^bMiZ� \ Z [Z \ ,�V�2+�*. 	 � , !Z�T� \SWSiSe�
[^ZpMfSVX!� pWS!� kS� kSfjpU^^d_� piU[� fZ[jWpM\ST� VTUbU^M`_!�
kZiWM`� T� TSVU_X� pUfSTU\� ^Z_UiU^Z� kUiUkiZTMWXV`� pUiUm� BUw
iU\!� M� kSWS_j� kiUbkMVdTZUWV`� ^ZcfubZWX� SVScju� SVWSiSPw
^SVWX!� o �^Z� \SibS^U� ^U� VScfubZfSVX� SVScU^^Se� SVWSiSP^SVWM��
<Z[Z\M!� \Z\ � bS_Z!� cU[�SVUbfZ^^dl� fSgZbUe!� cU[�Si jP M`!� [Z^Mw
_ZfMVX�\WS�idc^Su� fSTfUe!� \WS� kX`^VWTS_!� \WS� SlSWSe�� BSfX\S�
fSgZbX� bUPji^SGS� SVUbfZ^^Z`� lSbMfZ� T� WiU^SGU� kS� WUi^Z_�
S\SfS� fUVZ!� M� WSfX\S� pZVSTSe� \Z[Z\ � cdf� T� pUi\UV\U!� i jPXU� M�
gZg\U�� ? i`b^M\!� TdVS\Me� ljbSaZTde� \Z[Z\ !� V� piU[TdpZe^S�
bfM^^Su� VkM^Se� M� _ZfU^X\M_M� ^SGZ_M� M� i j \Z_M!� T� Sb^S_� iZVw
VWUG^jWS_� cUg_UWU� VMbUf� ^Z� [ZTZfM^U� M[cd� M� V� TdiZPU^MU_�
^ZpZfX^MpUV\Se� fUkM� M� V\ j \M!� [Z\idT� GfZ[Z!� kUiUTZfMTZf� GSw
fSTj� V� i j \M� ^Z� i j \ j �� 3SPMfSe� \Z[Z\ � V� gMiS\Su!� VUbSTZWSu!�
pUi^Su� cSiSbSe!� T� Sb^Se� kSbkS`VZ^^Se� pUi^d_� iU_^U_� i jcZlU!�
fUPZf� j � VZ_Se� TSbd� M� fU^MTS� V_SWiUf� ^Z� Sb^SSciZ[^de!� cj iw
fMTgMe� M� [ZTSiZpMTZuaMe� BUiU\�� 5 i jGMU!� WZ\PU� M[_jpU^w
^dU� PZiS_!� kSfjiZ[bUWdU!� \WS� kSfSV\Zf� cUfXU� T� BUiU\U!� \WS�
T`mZf� j [bUp\j!� \WS� fUPZf� ^Z� [U_fU!� _ j i fd \Z`� kUV^u!� ^Z� GSi`w
pU_� kUV\U� cUiUGZ�� 4bM^� Mm� \Z[Z\ST� V� ljbd_� M� pUi^S�[ZGSiUfd_�
fMqS_!� TMbM_S� _UiWTUq\M� kX`^de!� fUP Zf � ^ZT[^MpX� j � Sb^Se�
M[� VWU^� M[cd!� pZVZ� bTZ� WS_j� ^Z[Zb� cdTgUe� T� WU^M!� ^S� ^Z� \SWSw
iju� WUkUiX� ki`_S� kZbZfM� PGjpMU� \SVdU� f jpM�

L j \Zg \Z!� VWS`TgMe� ^Z� Tdg\U!� cdf� TdVS\Me!� \iZVMTde� _Zw
fde!� fUW� bTZbqZWM!� SpU^X� kSlSPMe� ^Z� _ZWX�� LMqS� M� TV~� VfSw
PU^MU� UGS!� ^UV_SWi`� ^Z� jGfSTZWSVWX� _SfSbSVWM!� Td iZPZfM� cSfXw
gju� vM[MpUV\ju� M� ^iZTVWTU^^ju� VMfj �� JUV_SWi`� ^Z� WS!� pWS� S^�
^UbZT^S� cdf������� � T� VWiSUTdU!� ^S� gMiS\S_j� TdiZPU^Mu� UGS�
fMqZ� M� VkS\Se^Se� jTUiU^^SVWM� kS[d� TMb^S� cdfS!� pWS� S^� jPU�
jVkUf� k iM^`WX� VTSeVWTU^^ju� \Z[Z\Z_ � M� TSScaU� fub`_!� kSw
VWS`^^S� ^SV`aM_� SijPMU!� TSM^VWTU^^ju� M� ^UV\SfX\S� GSibju�
SVZ^\j!� pWS� S^� \Z[Z\ � M� m^ZUW� VUcU� qU^j� ^U� ^MPU� ^ZVWS`aUe��
N MiS\Z`� pUi\UV\Z� cdfZ� \SU�GbU� kSiTZ^Z!� gZk\Z� cdfZ� TZ��
fS_fU^Z� ^Z[Zb� kS�pUpU^V\M!� ^SGSTMqd� VkjaU^d� ^MPU� \SfU^��,�€

,� 3iMcUGZf� T^ZpMW� ^Z� \Z[ZpXU_� ^ZiUpXM� kiMU[PZf‚�TUilS_�
€� =dbjfSe� ^Z[dTZUWV`� qMi\jf`i!� uZVVdfZU_de� kS� kSVWZ_�

?�



4bUPZ� UGS� cdfZ� ^UcSGZWZ`!� ^S� S^Z� VMbUfZ� ^Z� ^U_� V�WSu� SVSw
cSu� \ZTZq\Su� aUGSfUTZWSVWXu!� \SWSiZ`� VSVWSMW� T� kSbiZPZ^MM�
pUpU^V\M_�bPMGMWZ_�� JZ�^ZVWS`aU_�bPMGMWU�TUc�TVUGbZ�gMiS\S!�
ScSiTZ^S!� ^UciUP^SH� Sb^S� SijPMU� cSGZWS�� JS� ^ZbUWS!� kSbkSw
`VZ^S� M� kiMG^Z^S� mWS� ScSiTZ^^SU� kfZWXU� M� SijPMU� Sb^M_�
M[TUVW^d_� SciZ[S_!� \SWSide� bZUWV`� ^U� \ZPbS_j� M� \SWSide�
ViZ[j � ciSVZUWV`� T� GfZ[Z� \ZmZ\ j � MfM� GSiqj�� L j \Zg \Z� M_Uf�
mWSW� TMb� bPMGMWZ�� IZfSPMT� i j \M� mZ� gZg \j� M� a j i ` � GfZTZ!�
S^� TV~� TGf`bdTZfV`� T� bZfX^Me� Zj f �� 3SiS[^X� pUiWd� fMqZ� UGS�
cdfM� ^UlSiSgM!� ^S!� T[Gf`^ jT� ViZ[j � ^Z� UGS� VWZW^SU� VfSPU^MU�
M� pUi^SciSTSU� j_^SU� fMqS!� TV`\Me� ^UTSfX^S� V\Z[Zf � cd�� Y_Sw
fSbUq� _Zfde†]

o � 6Zc�WS!� cZc�WS� T� ZjfU� pWS� TdVdkZfS†� o �V\ZTZf� S^� iU[\M_�
GSfSVS_!� fU^MTS� iZV\idTZ`� ` i \MU� cUfdU� [jcd� M� ^U� SciZaZ`VX�
^M� \ � \S_j� T� SVScU^^SVWM�

J ZTZi\Z!� fUPZTgMe� T^MTj!� WSWpZV� PU� WSiSkfMTS� kSb^`f�
GSfSTj� M� TZ_UWMf�

o � IZ � TSbSe!� bSfP^S!� MbjW�
o � > [� i jP X` � cd� kjG^jWX!� o �V\Z[Zf � L j \Zg \Z!� kSV_UMTZw

` V X !o �WS�WS� cd� kUiUkSfSgMfMVX†
o � JU� bS^UVUW�
o � ES^Z†� DSU� pUiU[� kUiU^UVUW�� ESW� bZe� ViS\!� Ml� k iZ[b^M\�

cjbUW!� kSebj� \ � CMiUe�lZ^j� T� GSVWM!� c j [ j ,� kMWX!�o �V\Z[Z�f � L jw
\Zg \Z!� VUibMWS� SW_ZlMTZ`VX� SW� fMk^jTgMl� \ � ^U_j� \S_ZiST�

NSiSl� T� pZaU� SciZWMf� T^M_Z^MU� \Z[Z\ST�� 3UVWide� f`GZTde�
jcfubS\!� SWdV\MTZ`� VfUb� M� jVMfU^^S� _ZlZ`� ScfUmfd_� lTSw
VWS_!� kSbcUGZf� \ � \SibS^j�� L j \Zg \Z� jm^Zf� VScZ\j� VSVUbZ�SlSWw
^M\Z!� b`bM� 6 iSg \M!� M� TVfUb� [Z� ^Ue� iZ[Gf`bUf� T� pZaU� kSbTMw
GZTgjuV`� vMGjij � VZ_SGS� SlSW^M\Z�

5 `b` � 6 iSg \Z� cdf� SGiS_^SGS� iSVWZ� \Z[Z\ !� V� VUbSu� \Z\ � f j^X�
gMiS\Su� cSiSbSe� M� WZ\M_M� gMiS\M_M� kfUpZ_M� M� GijbXu!� pWS�
T� fUVj!� GbU� ^U� V� \U_� cdfS� ViZT^MWX� UGS!� S^� \Z[ZfV` � ^UTdVS\M_��
WZ\� VSiZ[_Ui^d� cdfM� TVU� UGS� VMfX^dU� pfU^d�� JZ� ^U_� cdf� ScSw
iTZ^^de�kSbSW\^jWde� �Mkj^!� ^Z� ^SGZl� ScT`[Z^^dU� TUiUTSp\Z_M�
kS� S^jpZ_� SfU^XM����� �� €� M� iZVWiUkZ^^Z`� cUfZ`� gZkpS^\Z��
IZ � VkM^Se� S^� ^UV� piU[� Sb^S� kfUpS�"��*�"; ��� M� _UgS\� V�\ j iSpw
\Se� M� \SkpM\S_� bf` � kiM_Z^\M� `VWiUcZH� piU[� bijGSU� kfUpS� S^�,�€

, � BZWZiV\SU� kMTS� M[� kgU^Z�
€� 4cjTX� M[� ^UTdbUfZ^^Se� \SPM!� ^ZbUTZU_Z`� WSfX\S� iZ[_SpU^^Z`
‚� 4ijbMU� bf`� WSGS!� pWSc� kSb\iZbdTZWXV`� kSb� vZ[Z^ST�

��



^UV� ^Z� iU_^U� bM\ju� jcMWju� \Sg \ jH� ^Z� VkM^U� [Z� kS`VS_� TZ��
W\^jWd� cdfM� _UgSpU\� V� k j f `_M!� kSiSlS_� M� lfUcS_!� \S^V\Me�
lTSVW!� pWSc� SW_ZlMTZWXV`� SW� \S_ZiST!� cSfXgSe� \M^PZf� V� kiSw
iTZ^^d_M� ^SP^Z_M!� MVkZp\Z^^d_M� VWZiSu� \iSTXu!� M� bTZ� jcMw
WdU� vZ[Z^Z�� E [Gf`^ jT� ^Z� \SibS^!� S^� SVWZ^STMfV`�

o� CUe!� L ` _ so \ iM\^ j f � S^� ^Z� VScZ\j� WZ\M_� TZfMTMVWd_�
cZVS_!� pWS� bZfU\S� T�fUVj� SWS[TZfSVX� mlS!� M!� kUiU\M^jT� ^Z� kfUpS�
SGiS_^SU� kMVWS^^SU� i jP XU!� ^Z[dTZU_SU� j � \Z[Z\ST�3.+�� �,4 �
kiMkSb^`f� g Zk\ j �

o � IbSiSTS� b^UTZfM!� bScidU� fubM‡� CUe†� o �SciZWMfV`� S^� \�
\Z[Z\Z_h� WU_� PU� VMfX^d_� M� TUVUfd_� GSfSVS_!� cU[� TV`\SGS�
jVMfM`!� ^S� WZ\� GiS_\S!� \Z\ � cjbWS� \ iMpZf� \S_j�^McjbX� ^Z�
bijGju � VWSiS^j� iU\M�

o � IbSiSTS!� b`b`†� IbSiSTS†� o�TUVUfS� SWS[TZfMVX� V� iZ[^d l�
VWSiS^� _SfSbdU� GSfSVZ� \Z[Z\ST�

o � @WS� TMbZfM•� A\ZmdTZe†� o �kiS\iMpZf� b`b`� 6 iSg \Z!� SWMw
iZ`� i j \ZTS_� pUi\UV\M� kSW� V� \iZV^SGS� gMiS\SGS� fMqZ�

o � AfdgX!� b`b`†� <Z\Se� `VWiUc� Tc�WjW� ^Z� pM^ZiU� PMTUW†�
< Z\ � TUpUi!� WZ\� M� TXUWV`!� o �V\Z[Zf � JZTZi\Z!� kSb_MGMTZ`� GfZw
[S_� M� kSbUiGMTZ`� kfUpS_� M� ^SGSu�

o � J j !� Wd†�o �^UbSTUipMTS� V\Z[Zf � VWZiM\�
o � 3 iZTS!� b`b`!� Wd� � � �+ �+4/ �o �kSbWTUibMf� JZTZi\Z!� kSV_Ue‚��

TZ`VX�
< Z[Z\M� [ZV_U`fMVX�
N jW^M\� ^U� TMbZf� ^M\Z\SGS� `VWiUcZH� ^S� j � _SfSbdl� \ZTZ\ST�

^Z� \SibS^U�bZT^S� TSgfS� T� ScdpZe�biZ[^MWX� M� Sc_Z^dTZWX�b`bu�
6 iSg \j � TV`\Me� iZ[!� \Z\ � S^� kiMlSbMf� \ � ^M_�

o � z!� b j iZ\ !� WSfX\S� ciUlZWX†� o �kiSGSTSiMf� L j \Zg \Z� V�
Tdg\M� ^Z� J Z[Zi \ j �

J Z[Zi \Z� WSWpZV� PU� TZ_Sf\!
o � JZbS� ���+���5(� � � �+6 * !� o �SWS[TZfV`� VWZiM\� \ � TUfM\S_j�

jbSTSfXVWTMu� TVUl� \ZTZ\ST�� o �; � VTM^Ue� TMbZfM•
o � LUG\S� fM†� ATM^Ue� V_SWiUWX†� o�V\Z[Zf � j i `b^M\!� SpU^X�

bSTSfX^de� VfjpZu� iZ[TfUpXV`!� kUiUTZfMTZ`VX� M� ScUM_M� ij\Z_M�
kSpUVdTZ`� VTSu� bfM^^ju� VkM^j�� o �B jW� ZciU\ST� fSTMWX!� Z� ^U�
VTM^Ue� ^ZbS�� Bd� ^MpUGS� ^U� Vfd lZf!� b`b`!� Z•�o �kiMcZTMf� S^!�
cU[� kiMpM^d� a j i`VX� M� SW\idTZ`� cUfdU� VkfSg^dU� mjcd�

o � ;ciU\ST�WS•�o �kiSGSTSiMf�VWZiM \Ho ^U!� ^U�Vfd lZf�� ; � pWS

,� 3SVMbUWX�o�[^ZpMW� \ZiZjfMWX� TTUi`�

� �



g lMiX� UVWX•� 5Ze� MVkMWX!� bScide� pUfSTU\�� > [_Z`fV`!� kiZTS��
K� WUcU!� TSW� bZe� ViS\!� VTUPM^\M� kiM^UVj!� kiZTS!� kiM^UVj��
3Sb^UVM!� o �kiMcZTMf� S^�

o � Bd� pWS� P � ���+���5 !� pWS� fM!� lSpUgX•�o �VkiSVMf� j i `b^M\!�
\Z\ � cjbWS� ^U� iZVVfdgZT!� pWc� V\Z[Zf � WSW�

o � OSWUf� ^Sp\j� ���+���5 !� o �SWTUpZf� b`b`� 8 iSg \Z�� o �_SPU�
\ � k iZ[b^M\j � M�bZVW� 6SG!���� ���*7 � pWS�H� WSGbZ� M� WUcU�bZ_!� kiZTS��

o � 5 `b `†� ; j†� 5 `b`†�o �iU[\S� \ iM\^ j f � VTUilj � L j \Z!� SciZaZ`�
^Z� VUc`� T^M_Z^MU!� M� TVU� \Z[Z\M� SGf`^jfMVX� ^Z� L j \Zg \ j �� o �
Bd� \ � TUil^U_j� kiSWS\j� VlSbM!� WZ_� WZcj^� TZP^de� lSbMW�� K�
^U� Ti j �� 3 iZ†� JZ_Ub^MVX� ^Zg� \Z [Z\ � Sb^SGS� VWiUfMf�� 3 iZTbj�
GSTSiu!� o �kiMcZTMf� S^!� kSkiZTf`` � �Z� VkM^Se� TM^WST\j� M� WZw
\M_� GSfSVS_!� pWS� TMb^S� cdfS!� pWS� �S^� ^U� V_UUWV`�

o � z!� L j \Zg \Z�? iTZ^� mb UVX†o V\Z[Zf � VWZiM\!� T[Gf`bdTZf�
\TUi l j �� o �<SU� _UVWS� VWiUfMf•

o � ;�Wd�M�^U�TMbZf†� DZfU^X\Me� TMb^S!�o �V\Z[Zf �L j \Zg \Z�o�
? � VZ_Se� j � \Z^ZTd !� b`b`!� o �kiMcZTMf� S^� VUiXU[^S!� TVWi`lMw
TZ`� GSfSTSe�� o �NfM� _d� WZ\�WS� kS� \Z^ZTU!� \Z\ �S^� [ZWiUaMW!�Z�j �
_U^`� i jPXU� T� pUlfU� cdfS�� > f`V\Z� \Z\ � . � � � � � ((((/ � 5Z� ` � WUcU�
kS\ZP j!� b`b`!� \SU� _UVWS!� o �^UbZfUpU�� ESW� bZe� ViS\�� K !� ciZW!�
TVU� UGS� bSiSP\M� T^Zu�� 5 `b` � D SVUT†o kiMcZTMf� S^� iUg Mw
WUfX^S� M� kSpWM� kSTUfMWUfX^S� j i `b^M\ j �� o �kSiZ� V_U^`WX†� o �
M!� kSbSciZT� i jPXU!� ^U� bSPMbZ`VX� k iM\Z[Z^M`!� VWZf� VlSbMWX�V�
Tdg\M�

o � AlSbM†� o �V\Z[Zf � jPU� kSVfU� j i `b^M\!� SGf`bdTZ`VX� TSw
\i jG� VUc`�� o �BTSM� pZVd!� pWS� fM!� C j i \Z•� >bM†� >� WS� fSTS\� VWZf�
L j \Zg \Z� WTSe!�o �kiMcZTMf� j i `b^M\!� SciZaZ`VX� \ � VWZiM\j �o �
EVU� \Z\ � Wd� lSbMW!� bS_Z� ^U� kSVMbMWH� ^Z_Ub^M� jcMf� Sb^SGS�
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ASf^qU� jPU� V\idfSVX!� M� ^Sp^dU� WU^M� cdVWiS� ^ZbTMGZfMVX�
VS� VWSiS^d� fUVZ�� <ZmZ\M� \S^pMfM� VTSM� [Z^`WM`� S\SfS� \SibS^Z�
M� VSciZfMVX� \ � jPM^j� T� M[cj�� BSfX\S� VWZiM\!� TVU� UaU� SPMbZ`�
`VWiUcZ� M� kSbUiGMTZ`� kiMT`[Z^^SGS� [Z� ^SGj� \SkpM\Z!� SVWZTZfV`�
kSb� pM^ZiSe�� KVWiUc� VMbUf� ^Z� bUiUTU!� ^S� ^U� VkjV\ZfV`� ^Z�
VjiSp\j�� L j \Zg \Z� ^UWSiSkfMTS� j fZP MTZf � T� VZ_Se� pZaU� WUiw

^ST!� ^Z� vZ[Z^XUe� WiSk\U!� kUWfM� bf` � fSTfM� vZmZ^ST� M� kUf� Sb^j

,� LSk^UW�o�TdVWiUfMW� ^Z� \Z[ZpXU_� `[d\U�
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kUV^u� [Z� bijGSu�� JUV_SWi`� ^Z� TdVS\Me� iSVW� M� cSfXgMU� i j \M!�
TMb^S� cdfS!� pWS� TV`\Z` � iZcSWZ!� \ i jk^Z`� M� _Uf\Z`!� VkSiMw
fZVX� T� i j \Zl � L j\Zg \M�

o� CUe!� L j \Z‡� o �kSVfdgZfV`� U_j� ^UbZfU\S� M[� pZaM� kiS^[Mw
WUfX^S�[Tjp^de� GSfSV� J Z[Zi \M�� o �< Z[Z\M� jPM^ZWX� kSgfM�

J Z[Zi \Z� V� PMTd_� vZTZ^S_� kSb� _dg\Se!� kiSbMiZ`VX� pUiUT�
WUi^d!� TdfU[� ^Z� WiSkM^\j�

o� �,� o �V\Z[Zf � L j \Zg \Z� mZ_Sf\Z`�� o �GbU� kUWjlZ�WS� T[` f • �
5SfP^S� _Se� k i jP S\ ���,

J Z[Zi \Z� cdf� Sb^Ml� fUW� V� L j\Zg \Se� M� WSPU� V� TUV^d� WSfX\S�
kSVWjkMf� T� VWiSUTdU�

4^� cdf� _Zfde� ^U\iZVMTde!� l jbU^X\Me!� _SmGf`Tde!� V� TM[Gw
fMTd_� GSfSVS_!� \SWSide� WZ\� M� TTU^Uf� T� jg Zl �� 4^M� cdfM� VSw
VUbM� M� WSTZiMaM� V� L j\Su�� L j \Zg \Z� VMbUf� kS�WZWZiV\M� ^Z��
WiZTU� M� j fZP MTZf � kUWfM�

o � JU� �^Zu� pUe�� 5SfP^S� WTSe�
o � IZ � `_Se!� pWS� fX!� j �pM^Zid•� DSe�M�UVWX!�TpUiZ�kSVWZ^STMf�
L j \Zg \Z� TVWZf� M� kSV_SWiUf� kSe_Z^^SGS� vZ[Z^Z�� 3SGfZbMT

ij\Se� kS� WU_^S�VMmSe� GSfSTU!� \SWSiju � kUWjl� MVkjGZ^^S� TdW`w
GMTZf!� [Z\ZWdTZ`� GfZTZ!� S^� T[` f � UGS� T� i j \M�

o� Jd^pU� kMfZT� VbUfZU_H� Wd� kSbM� [ZiUPX� bZ� SaMkM�
o � @WS� P !� VZ_M� VhUbM_!� MfM� j i `b^M\j � SWbZWX•
o� 6jbUW� V� ^UGS�
o� 6SuVX� ` � Ml� iU[ZWX!� o �V\Z[Zf � J Z[Zi \Z�
o� 5ZTZe� VubZ�
L j \Zg \Z� bSVWZf� ^SPMpU\� M[�kSb� \M^PZfZ� M� cdVWiS� bUi^jf�

M_�� 3UWjl� TVWiUkU^jfV`!� ^S� ^U� jVkUf� iZVkiZTMWX� \ id fX`!� \Z\ �
jPU� S\iSTZTfU^^Z`� GSfSTZ� mZG^jfZVX� M� [ZcMfZVX�

o � ESW� WZ\�WS� b U f Ze †o kiSGSTSiMf� L j \Zg \Z!� ciSVZ`� kUw
WjlZ�� o �•Mi^de� kMfZT� cjbUW�

J Z[Zi \Z� T[biSG^jf!� Gf`b` � ^Z� kUWjlZ�
o � ;� VfdgX!� L j \Z!� Sk`WX� ^ZV� T� ��	��� � kSgfUW� pSiW�WS!� o �

kiMcZTMf� S^!� kSb^M_Z`� vZ[Z^Z� M� kSb� pSiWS_� iZ[j_U`� j i `bw
^ M \ Z �o �”S_jg\M^Z� �Z� pMlMiU_� jVfZf !� UGS� pUiUb� cdf�� <SWSij�
^SpX� lSbM_��� BSfX\S� ^Z� ^ZV� M� TdU[PZUW�

L j\Zg \Z� kSVTMVWdTZ`� kSgUf� kS� \SibS^j
o � IZlTZWM� cUpUT\j�WS†� o \ iM\^ j f � S^�
J Z[Zi \Z� kSTM^STZfV`�

,� AMf\M!� \SWSidU� VWZT`W� bf`� fSTfM�vZmZ^ST�
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o � K� U_j� ^d^pU� V\ZP j !� k iZTS!� V\ZP j !� o �kiSbSfPZf� JZ[Zi��
\Z�� o �A\ZPU_�� ^U� kSebU_!� MT_jpMfMVX!� bZ� M� TV~� WjW�� A\ZPM!�
kiZTS!� S^� WUc`� kSVfjgZUW�� ; � WS� pWc� mWS†

o � �•� ^ZgUf� S� pU_� WSf \STZWX†o V\Z[Zf � L j \Zg \Z!� TMbM_S�
bj_Z`� S� b i j GS _ �o bi`^M�WS†� 5SciS� cd� Mm� VWZ^Mqd� ^Z� ^SpX�
TdGS^`f!� ScMb^S� cd� cdfS�� BZ_� kSGjf`UgX!� Z� WjW� pWS•� @WS� ^Z�
\SibS^U!� pWS� T� VU\iUWU!� TV~� Sb^S�� z\Z� Wd†��

o � ;� T� VWZ^Mqj� kiMbUgX•
o � JZ� kiZmb^M\� kSebj�
o � A\ZTdTZf� C j i \Z!�WTS`� 5 j^Ze\Z� V� ”S_jg\M^d_� Gjf`UW!� o�

TbijG� V\Z[Zf � J Z[Zi \Z�
o � ; � pSiW� V� ^Ue†� o SWTUpZf� L j \Zg \Z!� SV\ZfMTZ`� VkfSg^dU�

–UfdU� Tjcd!� ^S� ^U� V_U`VX�� o � :Z[TU� ` � bijGSe� ^U� ^Zebj�
o � < Z\ � V\Z[dTZf� Cji \Z�WS�� kiMgUf!� GSTSiMW!� S^� \ � ^Ue!� Z�

_jPZ� ^UW�� ”S_jg\M^� VMbMW!� kMiSG� UVW�� 4^� kSVMbUf!� bZ� M�
kSgUfH� kSb� S\^S_!� VfdgMW!� S^Z� M� GSTSiMW�� YjgUf�pSiW�WS�� @WS!�
iSb^Se!� kMiSP\Z� ^U� UgX•� ; � VkZWX!� GSTSiMW!� bS_Se� ^U� lSbM]��
;� S^� M� GSTSiMW� M[�kSb� S\^Z�� YVfZT^S]�

o � EiUgX†
o � 3 iZTS!� Ue�6SGj�
L j \Zg \Z� kS_SfpZf�� o ; � bijGSGS� ^Zg fZ!� pSiW� V� ^Ue�� bUTS\�

_ZfS� fM•� 4^Z� _^U� M� WS� kSVWdfZ�
o � ESW� Wd� pSiW� \Z\Se†�o �V\Z[Zf � J ZTZi \Z �o Bd� cd� \ � DZiX��

`^\U� lSij^PM^Se� kSbhUlZf�� @WS� S^Z� ^M� V� \U_� ^U� Gjf`UW•
L j \Zg \Z� ^Zl_ j iMfV`�� o �@Wc� D ZiX`^\Z†� EV~� Sb^S†�o �V\Zw

[Zf� S^�
o � 5 Z� TSW� Vj^XV`�\Z���
o� ; � Wd� pWc� bj_ZUgX•� 5Z� _ZfS� fM� Ml� kS� VWZ^MqU•
>� L j \Zg \Z� Sk`WX� [ZVTMVWZf� M� kSgUf� \ � \SibS^j!� ScidTZ`�

fMVWX`� V� VjpXUT�� 3 iSlSb`� kS� \jVWZ_!� S^� TbijG� SVWZ^STMfV`!�
[Z_UWMT� GfZb\SU� bUiUTqS!� Td^jf� M[�kSb� \M^P ZfZ� ^SPM\� M� Tdw
iU[Zf�� o �BS�WS� gS_kSf� cjbUW!� o �V\Z[Zf � S^!� VTMVW`� T� TS[bjlU�
kijWS_�

<Z[Z\M� VMbUfM� TZ� jPM^S_� T� _Z[Z^dl� VU^`l� \SibS^Z!� ^Z�
mU_f`^S_� kSfj!� TS\i jG� ^M[\SGS� WZWZiV\SGS� VWSfM\Z!� \SGbZ� iUpX�
[Zg fZ� S� pUiUbU� T���	��� �� o �<S_j� P � ^d^pU� MWWM•�o �\ iM\^ j f �
SbM^� M[� \Z[Z\ST!� SciZaZ`VX� \� j i `b^M\j � T� SWTSiU^^ju� bTUiX�
l‰Wd�

o � 5Z� \S_j� MWWM•�o �SWS[TZfV`� j i `b^M\��o �5 `b` � 6 j i fZ\ � lSw
bMf!� ”S_jg\M^� lSbMf!� o �V\ZmZf� S^� ^U� VSTVU_� jTUiU^^S�� o



>bMWU� Td!� pWS� fM•� Bd� bZ� JZmZi!�o �SciZWMfV`� S^� \� L j \U!�o �bZ�
8iGjgST� kSebUWH� ZTSVX� kiSVkZfV`�

o� Bd�WS� ^U� kiSVdkZUgXV`!� WZ\� U_j� \Z\ � PU†� o �V\Z[Zf � J Zw
TZi\Z� TkSfGSfSVZ�

<Z[Z\M� [ZV_U`fMVX�
8iGjgST� cdf� WSW� VZ_de� \Z [Z\ !� \SWSide� kX`^de� VkZf� j � MTcd��

4^� WSfX\S� pWS!� k iSWMiZ`� GfZ[Z!� TTZfMfV`� T� VU^M�
L j\Zg \Z� T� mWS� TiU_`!� TVWZT!� VkiZTf`f � i jPXU�
o � 5 Z� V\SiUe� MbMWUH� kSjPM^ZeWU� M� MbMWU!� o �V\Z[Zf � j i `bw

^M\�� > !� ^U� SPMbZ`� Td iZPU^M`� VSGfZVM`!� j i `b^M\� [ZWTSiMf�
bTUiX!� TMbM_S� _ZfS� ^ZbU`VX� ^Z� kSVfjgZ^MU� \Z[Z\ST�� o �<Zcd�
^U� kiM\Z[Z^S� cdfS!� ` � cd� ^U� kSVfZf!� Z� WS!� Gf`bM!� VSW^M\� ^Zw
cUPMW�� >� WS!� GSTSi`W!� TSVU_X� pUfSTU\� ZciU\ST� kUiUkiZTMfSVX�‚

o � @Wc� P !� MWWM� ^ZbS!� o �GSTSiMf� 8 iGjgST�� o kSi`bS\†� JUw
fX[` !� TiU_`� WZ\SU�� K � GSTSiu!� MWWM� ^ZbS�

L j\Zg \Z� _UPbj� WU_!� bUiPZ� ScUM_M� ij\Z_M� kUiUbS� iWS_�
cSfXgSe� \jVS\� vZ[Z^Z� M� kSGf`bdTZ`� WS� ^Z� j i `b^M\Z!� WS� ^Z�
JZTZi\ j !� \Z[ZfSVX!� cdf� VSTUigU^^S� iZT^SbjgU^� \ � WS_j!� pWc�
kiSMVlSbMfS!� M� V_U`fV`� ^Zb� ScSM_M�� <ZmZ\M� UaU� ^U� jVkUfM�
jciZWXV`� T� VU\iUW!� \SGbZ� b`b`� 8 iSg \Z!� bS� ^SpM� ^ZkiZV^S� kiSw
VMbUTgMe� kSb� pM^ZiSe!� TSgUf� T� WU_^dU� VU^M�

o� J j !� iUc`WZ!�o �[ZGjbUf� T� ^M[\Ml� VU^`l� UGS� cZV!� kS\idw
TZTgMe� TVU� GSfSVZ!� o �TSW� M� ` � V� TZ_M� kSebj�� Ed� ^Z� pUpU^qUT!�
Z� ` � ^Z� VTM^Ue��+���5 � cjbj�������
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6dfS� jPU� VSTVU_� WU_qS!� \SGbZ� b`b`� 8 iSg \Z� M� WiSU� \Z[Z\ST�
V� \SibS^Z!� T� cj i \Zl � M� V� i jPX`_M� mZ� kfUpZ_M� kiSgfM� TbSfX�
kS� BUiU\j� ^Z� _UVWS!� ^Z[^ZpU^^SU� bf` � VU\iUWZ�� J Z[Zi \Z� TSTVU�
^U� lSWUf� MWWM!� ^S� L j \Z� \ iM\^ j f � ^Z� ^UGS!� M� S^M� PMTS� VSciZw
fMVX�� 3 iSeb`� _SfpZ� ^UV\SfX\S� gZGST!� \Z[Z\M� VTUi^jfM� V� \ Z w
^ZTd� M� kS� pjWX� TZ_UW^Se� WiSkM^\U� T� \Z_dgZl� kSbSgfM� \ � BUw
iU\j �� ? � cUiUGZ� fUPZfS� WSfVWSU� pUi^SU� ciUT^S!� Td\M^jWSU� TSw
bSe!� M� \Z_dg� TS\i jG� ciUT^Z� cdf� VTUPS� kiM_`W�

o� IbUVX� pWS� fX��+���5 •� o �V\Z[Zf � J Z[Zi \Z�
o � ; � WS� pUGS� P•� o �V\Z[Zf � L j \Zg \Z�� o �VZbMVX� [bUVX!� Z�8 �

PMTS� kiMbj!� WSfX\S� b`bU� j \ZP j �
o � AZ_SU� WjW� lSiSgUU� _UVWS�� ^ZV� ^U� TMbZWX!� Z� ^Z_� TMb^S!� o�

V\Z[Zf � 8 iGjgST�� o �WjW� M� VMbUWXH� VZ_SU� kUiTSU� _UVWS�
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JZTZi\Z� V� 8iGjgSTd_!� iZTSVWfZT� cj i \M!� iZVkSfSPMfMVX� [Z�
ciUT^S_!� Z� L j \Zg \Z� kSgTf� bZfXgU� V� b`bUe� 6iSg \Se�

——� ESW� WjW� ^UbZfUpU!� b`b`!� o �V\Z[Zf � L j \Zg \Z!� ^UVfdg^S
VWjkZ`� TkUiUb� VWZiM\Z�� o � ` � j \ZP j !� GbU� kiSg fM�� K !� ciZW!�
SbM^� m^Zu�

o � ? \ZP XH� Wd� _SfSbUq!� ? iTZ^!� o �WZ\� PU� gSkSWS_� SWTUpZf�
VWZiM\�

3 iSeb`� ^UV\SfX\S� gZGST!� L j \Zg \Z� SVWZ^STMfV`!� ^ZG^jfV`�
^Zb� f jPMqUe� M� VTMVW^jf�� o �ESW� GbU� kMWX� kiSg fM!� TMbMgX!�
pWS� fX•�o �pjWX� Vfdg^S� V\Z[Zf � S^!� j \Z[dTZ`� ^Z� VTUPMe�
VfUb�

o � AkZVM� WUc`� OiMVWSV!� o �SWTUpZf� VWZiM\�� o �"���� � mZ� \ Zw
^ZTSe� T�	 �� .*���+ � ,� cjbUW!�o �kiMcZTMf� S^�� o �K � kSVMPj!� Z� Wd�
VWjkZe�

L j \Zg \Z� TV\M^jf� TdgU� cj i \ j � M� SbM^� kSgUf� ^ZmZb� kS� cUw
iUGj!� cdVWiS� kSGf`bdTZ`� WS� ^ZfUTS� ^Z� VWU^j� \Z_dgUe!� WS� ^Z�
BUiU\!� cjifMTgMe� kSbfU� kSb� cUiUGS_�� YEUbX� WSPU� \ZiZj fMW�
MfM� kSf[UW� GbU�^McjbX]!� kSbj_Zf� S^� kiS� pUpU^qZ�� EbijG� VMfXw
^de� gSiSl� M� kfUV\Z^XU� T� TSbU� [ZVWZTMfM� UGS� T[biSG^jWX� M�
VlTZWMWXV`� �Z� TM^WST\j�� >T�kSb� cUiUGZ!� SWbjTZ`VX!� TdV\SpMf�
\ZcZ^!� M� pUi^Z`� vMGjiZ!� SWbUfMTgMVX� ^Z� _G^STU^XU� SW� Gf`^w
qUTMWSe� kSTUil^SVWM� TSbd!� V\id fZVX� T� \Z_dgZl�� L j \Z� cdVWiS�
TdlTZWMf� i jP XU!� kiMfSPMfV`!� ^S� ^U� jVkUf� TdVWiUfMWXH� \ZcZ^�
jP U� V\id fV`� T� pZaU�� 3fu^jT� V� bSVZbd!� S^� kSgUf� bZfXgU��
3SblSb`� \ � _ŽVWj� VU\iUWZ!� S^� V^STZ� kiMSVWZ^STMfV`� M� VfUg Z�
VTMVW^jf �� ATMVWS\� SW\fM\^ j fV`!� M� S^� kSbSgUf� \ � WSTZiMaZ_�

J ZTZi\Z!� VTUi^jTgMVX!� jPU� VkZf�� 8 iGjgST� VMbUf!� kSbPZT�
kSb� VUc`� ^SGM!� M� ^U_^SGS� kSVWSiS^MfV`Ž� pWScd� bZWX� _UVWS� Lj��
\Zg \U�

o � < Z\ � VMbUWX� TUVUfS!� kiZTS!� _UVWS� lSiSgUU!� o � V\Z[Zf �
S^ ��o �3iSTSbMf•

o � ? \ZmZf !� ˜ �SWTUpZf� L j \Zg \Z!� iZVVWMfZ`� c j i \ j �� o � ;� VUew
pZV� \Z\SGS� TbSiSTSGS� \ZcZ^Z� j � VZ_Se� TSbd� VWiS^jf�� 5SfP^S�
WSW� VZ_de†� Bd� ^UcSVX� VfdgZf!� \Z\ � [ZWiUaZf•

o � AfdgZf!� \Z\ � TZWiUaZf� mTUiX!� ` � VUepZV� j [^Zf !� pWS� �TUiX��
BZ\� M� bj_Zu�� L j \Zg \Z� TTUi`� VkjG^jf!� o �V\Z[Zf � 8 iGjgST!�
[ZTUiWdTZ`VX� T� cj i \ j �� o � K � WUkUiX� [Z V ^ j !o kiMcZTMf� S^�� o

,� Y<SWfjcZ^dS]� ^Z[dTZUWV`� `_Z!� M^SGbZ� kiSVWS� fjPZ!� T� \SWSiSe� _Zw
PUWV`� \ZcZ^!� ^ZWMiZ`� VUcU� Y\ZfGZ^]!� WSfVWju� li`aUTZWju� g\jij�
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Wd� iZ[cjbM� kSVfU� kUWjlSTH� kSWS_j!� kSi`bS\� ^ZbS�� K� [ZV^j!�
kSVkM_H� Z� WZ_� Wd� mZV^UgX!� ` � kSVMPj���� BZ\�WS�

o � K � M� VkZWX!� VkZVMcS!� ^U� lSpj!� o �SWTUWMf� L j \Zg \Z�
JSpX� cdfZ� WU_^Z`!� WUkfZ`� k� cU[TUWiU^Z`�� BSfX\S� V� Sb^Se�

VWSiS^d� ^UcSV\fS^Z� VTUWMfMVX� TTU[bdH� bi jGZ`� M� ccfdkZ`� pZVWX�
^UcZ!� SW� GSi!� cdfZ� TZTSfSpU^Z� Sb^Su� cSfXgSu� WjpUe�� @Ui^Z`�
WjpZ!� VfMTZ`VX� V� GSiZ_M!� cU[� TUWiZ!� _UbfU^^S� kSbTMGZfZVX�
bZfXgU� M� bZfXgU!� iUm\S� SWbUf``VX� VTSM_M� M[SG^jWd_M� \ iZ`_M�
SW� GfjcS\SGS� mTU[b^SGS� ^UcZ�� BSfX\S� TkUiUbM� \Z[Z\ j � TMb^UfV`�
BUiU\� M� bZfXH� VTZbM� M� V� cS\ST� UGS� S\i jPZfZ� VWU^Z� \Z_dgUe��
<Z_dgM�M[iUb\Z!� \Z\ � cjbWS� cU[� kiMpM^d!� ^ZpM^ZfM� \SfUcZWXV`�
M� g jigZWX� bi jG� S� b i jGZ�� A^M[j� \SfUcfuaMUV`� _ZlZf\M� ^ZTZw
fMVX� kjgMVWd_M� TUWT`_M�bUiUT� ^Z� VTUWfS_� \ iZu � ^UcZ�� ? � VZ_dl�
^SG� VkUiUbM� cdf� cUiUG!� kSb� \SWSid_� cj i fMf� kSWS\�� 5ZfXgU�
Gf`^qUTMWZ`� bTMPja Z`V`� _ZVVZ� \SiMp^UTSe� TSbd� Sb^SSciZ[^S�
i`cMfZ� S\SfS� SW_UfUe� M� cUiUGZ�� 8aU� bZfXgU!� o �M� TSbZ!� M�
cUiUG!� M� WjpZ!� TV~� VfMTZfSVX� T� ^UkiS^MqZU_de� _ iZ\�� 3S� kSw
TUil^SVWM� TSbd� W`^jfMVX� pUi^dU� WU^M!� \SWSidU� kiMTdp^de�
GfZT� \Z[Z\Z� k iM[^ZTZf� TZ� kiS^SVM_dU� VTUil j � \Z i `GM�� BSfX\S�
M[iUb\Z� [Zi^MqZ!� SWiZPZ`VX� T� TSbU!� \Z\ � T� pUi^S_� TUi\ZfU!�
ScS[^ZpZfZ� pUiWj� kiSWMTSkSfSP^SGS� SWfSGSGS� cUiUGZ�� :ZT^Sw
_Ui^dU� ^Sp^dU� TTj\M!� g jigZ^XU� \Z_dgM^!� l iZkU^XU� \ZmZ\ST!�
P jPP Z^XU� \S_ZiST� M� WUpU^XU� TSbd� kiUidTZfMVX� M[iUb\Z� WS�
bZfX^M_� TdVWiUfS_!� WS� cjfX\Z^XU_� SWTZfMTgUGSV`� cUiUGZ!� WS�
TVkfUV\S_� cSfXgSe� idcd!� WS� WiUV\S_� [TUi`� kS� bM\S_j!� [ZiSVw
gU_j� fUVj�� :ZU� VSTZ� kiSfUWUfZ� TbSfX� kS� BUiU\j !� [ZbUTZ`� iST^S�
pUiU[� bTZ� T[_ZlZ� \idfS_� S� \id fS�� JZb� VZ_Su� GSfSTSe� \Z[Z\ST�
S^Z� kSTSiSWMfZ� \ � fUVj�M!� kSbfUWZ`� \ � bUiUTj!�^U�pUiU[� iZU!� Z�jPU�
V� \ZPbd_� T[_ZlS_� mZbUTZfZ� \id fS_� S� \idfS� M� kSWS_� bSfGS�
\SkSgMfZVX!� jVZPMTZ`VX� ^Z� VWZiSe� pM^ZiU�� 3 iM� TV`\S_� WZ\S_�
^USPMbZ^^S_� [Tj\U� Vfj l � ^U� VkZTgUGS� \Z[Z\Z� jVMfU^^S� ^Zk i`w
GZfV`!� GfZTZ� a jiMfMVX� M� S^� ^UWSiSkfMTS� SajkdTZf� TM^WST\j�

3 iSgfZ� ccfdkZ`� pZVWX� ^SpM�� @ Ui^Z`� WjpZ!� kiSW`^jTgMVX�
^Z� [ZkZb!� M[�[Z� VTSMl� iZ[SiTZ^^d l� \ iZUT� SW\idfZ� pMVWSU�
[TUTb^SU� ^UcS!� M� kUiUTUi^jWde� [SfSWMVWde� iSG� _UV`qZ� \iZV^S�
[ZVTUWMfV`� ^Zb� GSiZ_M�� AWZfS� kiSlTZWdTZWX� lSfSbS_�� J Z[Zi \Z�
kiSV^jfV`!� kSGSTSiMf� M� Sk`WX� [ZV^jf �� L j\Zg \Z� VSV\jpMfV`!�
TVWZf!� bSVWZf� ^SPM\� M[�kSb� \M^P ZfZ�M�^ZpZf� VWiSGZWX� kZfSp\j�
^Z� gS_kSf�� E� GSfSTU� UGS�ciSbMfM� _dVfM�S�WS_!� \Z \ �WZ_� T�GSiZl�
PMTjW� pUpU^qd!� \Z\ � lSb`W� _SfSbqd� ^Z� mWj� VWSiS^j!� \Z \ � ^U

� �



cS`WV`� S^M� \ZmZ\ST� M� \Z\ � _SGjW� kUiUkiZTMWXV`� T� bijGS_� _UVWU��
>� S^� TdVSTdTZfV`� M� Gf`bUf� TbSfX� iU\M!� ^S� ^MpUGS� ^U� cdfS�
TMb^S�� JUiUb\Z� kSGf`bdTZ`� ^Z� iU\ j � M� bZfX^Me� cUiUG!� VfZcS�
SWbUf`TgMeV`� SW� TSbd� kiM� iSc\S_� VTUWU� _UV`qZ!� S^� jPU� kUiUw
VWZf� bj_ZWX� S� pUpU^qZl� M� WSfX\S� PbZf� TiU_U^M� cjbMWX� WSTZiMw
aUe� M� MWWM� T� VWZ^Mqj�� E� VWZ^MqU� U_j� k iUbVWZTf`fZVX� 5 j^X\Z!�
UGS��*� ��5	� !� \Z \ � ^Z[dTZuW� \Z[Z\M� fucST^Mq!� M� S^� S� bSVZbSe�
bj_Zf� S� ^Ue�� 3 iM[^Z\M� jWiZ�� VUiUciMVWde� Wj_Z^� TZcUfUf� ^Zb�
TSbSe!� M� _SfSbdU� Sifd� ^UbZfU\S� SW� ^UGS� kiS^[MWUfX^S� TZVTM��
VWZfM� M� [Zl fSkZfM� \ id fX`_M�� JZ\S^Uq� TV\iM\� kUiTSGS� kUw
WjlZ� bS^UVV`� bZfU\S� M[� VWZ^Mqd!� TVfUb� [ZWU_� bijGSe� kiSW`Pw
^de� kUWjgM^de� \ iM \ !� ^Z� \SWSide� SWS[TZfMVX� bijGMU� GSfSVZ�

N SiZ� cjbMWX]!� kSbj_Zf� L j \Zg \Z!� \S^pMT� gS_kSf� M� kSpjTw
VWTSTZT!� pWS� GfZ[Z� UGS� SW`PUfUfM�� 4cUi^jTgMVX� \ � WSTZiMaZ_!�
S^� iZ[Gf`bUf!� \S_j� \Z\MU� kiM^ZbfUPZfM� ^SGMH� ^S� TbijG� U_j�
kS\Z[ZfSVX!� pWS� kfUV^jfS� pWS�WS� ^Z� WSe� VWSiS^U� BUiU\Z!� M� S^�
UaU� iZ[� SGf`^ j fV`� ^Z� VTUWfUuaMe� GSiM[S^W� GSi� kSb� kUiUTUiw
^jWd_� VUikS_!� ^Z� pUiWj� WSGS� cUiUGZ!� ^Z� BUiU\� M� ^Z� SWpUWfMTS�
TMb^UTgMUV`� WUkUiX� kfdTjaMU� kS� ^U_� \ZipM�� 8_j� kS\Z[ZfSVX!�
pWS� S^� bTMPUWV`!� Z� BUiU\� V� \ZipZ_M� ^UkSbTMPU^H� ^S� mWS� kiSw
bSfPZfSVX� WSfX\S� _G^STU^MU�� 4^� Sk`WX� VWZf� TGf`bdTZWXV`��
4b^Z� cSfXgZ`� pUi^Z`� \ZipZ� V� Vj\S_� SVScU^^S� SciZWMfZ� UGS�
T^M_Z^MU�� <Z\�WS� VWiZ^^S!� ^U� kUiU\ZpMTZ`VX� M� ^U� \ i jW`VX!�
kfdfZ� mWZ� \ZipZ� kS� VZ_Se� VUiUbMkU�� 8_j� bZPU� kS\Z[ZfSVX!�
pWS� S^Z� kfd fZ� ^U� kS� WUpU^Mu!� Z� kUiUcMTZfZ� BUiU\� ^Z� SW_UfX��
L j \Zg \Z!� TdW`^jT� gUu!� ^ZpZf� kiMVWZfX^S� VfUbMWX� mZ� ^Ue��
<ZipZ�kSbkfdfZ� \ � _UfM!� SVWZ^STMfZVX� M� VWiZ^^S� [ZgUTUfMfZVX��
L j\Zg \…� TZ_UiUaMfSVX!� pWS� kS\Z[ZfZVX� i j \Z� M[�kSb� \ZipM��
NSW� \Z\ � ZciU\Z� SbM^� jcXu†]� kSbj_Zf� S^!� VlTZWMfV`� TZ� i jP XU!�
^UWSiSkfMTS!� ^S� cdVWiS� iZVVWZTMf� kSbVSg\M!� kSfSPMf� ^Z� ^Ml�
i jPXU!� ^UVfdg^S!� k iMbUiPZT!� T[TUf� \ j iS\ � M!� kiMWZMT� bdw
lZ^MU!� VWZf� qUfMWXV`!� TV~� TV_ZWiMTZ`VX�� N jbMWX� ^U� VWZ^j]!�
bj_Zf� S^�� 4b^Z\S� VUibqU� [ZVWjpZfS� j � ^UGS� T� GijbM� WZ\ � VMfX^S!�
pWS� S^� SVWZ^STMfV`� M� kiMVfjgZfV`�� <ZipZ� TbijG� cjfWdlw
^jfZ� M� V^STZ� kSkfdfZ!� kUiUcMTZ`� TSbj!� \ � ^ZgU_j� cUiUGj��
YJU� kiSkjVWMWX� cd†]� kSbj_Zf� S^!� M� TSW!� kiM� VfZcS_� VTUWU�
_UV`qZ� U_j� _UfX\^jfZ� WZWZiV\Z`� GSfSTZ� TkUiUbM� \ZipM�� 4^�
^ZTUf� i jPXU_� ki`_S� ^Z� GSfSTj�� 4^Z� U_j� kS\Z[ZfZVX� VSTVU_�
cfMm\S!� ^Z� \S^qU� VWTSfZ�� 4^� Gf`^ j f � pUiU[�� Y4^� M� UVWX!� ZciU\]!�
kSbj_Zf� S^� iZbSVW^S� M!� TbijG� kSidTMVWS� TV\SpMT� ^Z� \SfU^M�

��



V^STZ� kSTUf� i jPXU_!� TdV_SWiUf� qUfX!� \SWSiZ`� pjWX� TMb^Uw
fZVX� ^Z� \S^qU� bfM^^Se� TM^WST\M!� M!� kS� \Z[ZpXUe!� V� bUWVWTZ�
jVTSU^^Se� kiMTdp\U!� kiSGSTSiMT�� Y4Wqj� M� Ad^j]!� kSPZf�
gMgUp\j� VkjV\Z�� 6 fUV^jTg Z`� _Sf^M`� ^Z� _G^STU^XU� SVTUWMfZ�
\Z_dgM� M� TSbj�� :U[\Me!� SWidTMVWde� [Tj \ � TdVWiUfZ� iZ[^UVV`�
kS� iU\U� M� GbU�WS� bZfU\S� kUiUgUf� T� GiSlSW�� <ZipZ� jPU� kSkfdfZ�
^U� kSkUiU\� iU\M!� Z� T^M[� kS� WUpU^Xu!� \ i jW`VX� M� \Sfd lZ`VX�

o � 5UiPM!� ` � GSTSiu†� o� [Z\ iMpZf� 8 iGjgST!� Sa jkdTZ`� TM^w
WST\j� M� kiMkSb^M_Z`VX� M[�mZ� pjicZ^Z�

o � DSfpM!�pSiW†�o�VWMV^jT� [jcd!�kiSgUkWZf� ^Z� ^UGS� L j \Z �o �
;ciU\M�†

o� <SGS� VWiUfMf•�o �VkiZgMTZf� J ZmZi\Z�� o �<SGS� VWiUfMf!�
L j \Zg \Z•

L j\Zg \Z� ^MpUGS� ^U� SWTUpZf�� 4^� [Zi `P Zf � i jPXU� M� VfUbMf�
TZ� jkfdTZuaUu� \ZipSe�� JUkSbZfU\j� SVWZ^STMfZVX� S^Z� ^Z�
SW_UfM!� M� M[�[Z� ^UU� kS\Z[ZfSVX� pWS�WS� cSfXgSU!� kS\ZpMTZ`VX�
^Z� TSbU�

o � @UGS� VWiUfMf•� @WS� ^U� V\Z[dTZUgX•�o �kSTWSiMfM� \Z[Z\M�
o � ;ciU\M�†�o V\Z[dTZuW� W U c U !o kSTWSiMf� L j \Z�
o � 6 jbUW� ciUlZWX�WS†� ; fM� WZ\� TdgfS� ijPXU�WS•
o � ;ciU\Z� jcMf‡� ESW� pWc� VWiUfMf�, o kiSGSTSiMf� VSiTZTw

gM_V`� SW� TSf^U^M`� GSfSVS_� L j \Zg \Z!� TV\Z\MTZ`� ^Z� ^SGM��o �
@UfSTU\� k fd f ���� o �V\Z[Zf � S^!� j \Z[dTZ`� ^Z� SW_UfX�� o �K � UGS�
jcMf�� Cf`^X�\Z� VubZ�

o � 6jbUW� TiZWX�WS!�o �kSTWSi`f� 8 iGjg ST!� k iSWMiZ`� GfZ[Z�
o � @UGS� cjbUW•� ESW� Gf`bM†� Cf`bM� VubZ!� o �V\Z[Zf � L j \Zg \Z!�

VlTZWdTZ`� UGS� [Z� kfUpZ� M� kiMGMcZ`� \ � VUcU� V� WZ\Su� VMfSe!� pWS�
8iGjgST� Sl^jf �

8iGjgST� kSV_SWiUf� kS� WS_j� ^ZkiZTfU^Mu!� \ jbZ� j \Z[dTZf �
L j \Z!� M!� iZVV_SWiUT� WUfS!� TbijG� kUiU_U^Mf� WS^�

o � z^Z†� K� WUcU� GSTSiu!� bijGMU� cjbjW!� TUi^S� WUcU� GSTSiu!�o �
V\Z[Zf � S^� WMlS� M� VWZf� SV_ZWiMTZWX� i jPXU�� o �zWS� kUiUbSTSe�
kfd fH� fMcS� jP � TbUVX!� fMcS� ^UbZfUpU� ^Z� WSe� VWSiS^UH� ` � WUcU�
TUi^S� GSTSiu�

L j \Zg \Z� iZVkS`VZfV`� M� VWZf� V\MbdTZWX� pUi\UV\j�
o � < jbZ� Wd!� bj iZ\•� o �\ iM\^ j f � 8 iGjgST�� o �Aj^XV`� WSfX\S!�

^M�TZ�pWS� kiSkZbUgX!� ` �WUcU�TUi^S�GSTSiu�� <SfM� jcMf!� ^U� jebUW��
5Ze� ^ZWijV\j � kSiSg\j� kSbVdkZWX�� ? � WUc`� UVWX•� JZ[Zi†� Gd�
VWjkZe� PMTS� ^Z� \SibS^!� bZ� ^U� kS� cUiUGj� lSbMH� jcXuW!� TUi^S�
GSTSiu�
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o � BZ\� ` � SbM^� M� kSgUf†� AWjkZe� VZ_!� o�V\Z[Zf �VUibMWS� J Zw

TZi\Z�
L j \Zg \Z!� V^`T� pUi\UV\j!� kSbSgUf� \ � cUiUGj�
o � JU� fZ[`e !� GSTSi`W!� o �kiSGSTSiMf� 8 iGjgST!� kSbVdkZ`� kSw

iSl� ^Z� kSf\ j � i jP X` �� o�EMgX� ^U� gUfSl^UWV`!� jP � ` � TMPj��
5S� jWiZ� ^UbZfUpU!� bZe� V� \SibS^Z� kiMcUGjW�� AWjkZe!� J Z[Zi ��
z\Z� iScUUgX�,� JU� iScUe!� ` � GSTSiu�

o � L j \Z!� Z� L j \Z†� o�GSTSiMf� J ZTZi\Z!� o �bZ� Wd� V\ZP M!� \Z \ �
jcMf�

L j \Z� iZ[bj_Zf� WSWpZV� PU� fUTWX� T� TSbj�
o � AWjkZeWU� ^Z� \SibS^� PMTS!� Z� ` � kSVMPj�� 5Z� \Z[Z\Z_ � TUw

fMWU� T� iZ[hU[b� kSVfZWX�� < S f M ^ Z� TWSe� VWSiS^U���� fSTMWX� ^ZbS†
o � K� GSTSiu!� jebjW!� o �V\Z[Zf � 8 iGjg ST!� kSb^M_Z`VX!� o �fSw

TMWX� ^ZbS!� TUi^S�
>� 8 iGjg ST� V� JZTZi\Se� TVWZfM� M!� kUiU\iUVWMTgMVX!� kSgfM�

\ � \SibS^j!� ^S� ^U� cUiUGS_!� Z� fS_`VX� pUiUT� WUi^d� M� kiSbUTZ`�
^Z� fUV^ju� bSiSP\j �

o � J j !� V_SWiM!� L j \Z!� ^U� gUfSl^MVX!�o �kiSGSTSiMf� 8 iGjw
gST!� o �Z� WS� WSPU� TbUVX� ViUPjW� WUc`�� Bd !� V_SWiM!� ^U� TUTZe!�
` � GSTSiu�

o � >bM!� [^Zu!� o �kiSGSTSiMf� L j \Z� M!� SV_SWiUT� i jP XU!� VUf�
Sk`WX� mZ� pjicZ^�

L j \Zg \Z� VMbUf� SbM^!� V_SWiUf� ^Z� SW_UfX� M� kiMVfjg MTZfV`!�
^U� VfdlZWX� fM� \Z[Z\STH� ^S� bS� \SibS^Z� cdfS� bZfU\S!� Z� UGS� _ jw
pMfS� ^UWUikU^XUH� S^� WZ\� M� bj_Zf!� pWS� TSW� jebjW� WU� ZciU\M!� \Sw
WSidU� g fM� V� jcMWd_�� < Z\ � ^Z� \ZcZ^Z!� \SWSide� jgUf� TUpUiS_!�
bSVZb^S� cdfS� U_j� ^Z� ZciU\ST!� \SWSidU� jebjW� WUkUiX�� 4^� kSw
Gf`bdTZf� WS� 8S\ijG� VUc`!� WS� ^Z� WSW� cUiUG!� SPMbZ`� TSW�TSW� jTMw
bZWX� UaU� pUfSTU\Z!� M!� kiMfZbMT� kSbVSg\M!� GSWST� cdf� VWiUf`WX��
4� WS_!� pWScd� UGS� jcMfM!� U_j� M� T� GSfSTj� ^U� kiMlSbMfS���™�

�™ �

?PU� ^ZpM^ZfS� VTUWZWX�� EV~� pUpU^V\SU� WUfS!� SVWZ^STMTgUUV`�
M� pjWX� \SfdlZTgUUV`� ^Z� SW_UfM!� cdfS� WUkUiX� `V^S� TMb^S��
EbijG� ^UTbZfU\U� SW� \Z[Z\Z� TZWiUaZf� \Z_dg!� kSVfdgZfMVX�
gZGM� M� [ZgUTUfMfMVX� _ZlZf\M� \Z_dgZ�� <ZmZ\� T[TUf� ^Z� TWSw
iSe� T[TSb� M� kiSGSTSiMf�� Y4Wqj� M� Ad^j]�� EVfUb� [Z� aUf\Z^XU_�
\ j i \Z� gZGM� [ZWMlfM�

o � CUe!� \Z[Z\M†� 5`bu� ^U� jcUe!� o �kSVfdgZfV`� VkS\Se^de

•š



cZV!� M!� iZTbTMGZ`� \Z_dgM!� b`b`� 8 iSg \Z� TkfSWX� kSbSgUf� \ �
^U_j�

o� @jWX�pjWX� ^U� jcMf� WUc`!� Ue� 6SGj‡� o �V\Z[Zf � L j \Zg \Z�
o� @WS� VWiUfMf•�o �VkiSVMf� VWZiM\�
ITjp^de� GSfSV� VWZiM\Z!� iZ[bZTgMeV`� T� fUVj� M� T^Mm� kS� iU\U!�

TbijG� j^MpWSPMf� ^Sp^ju� WMgM^j� M� WZM^VWTU^^SVWX!� S\ i jP ZTw
gju� \Z [Z\Z �� < Z\ � cjbWS� TbijG� VTUWfUe� M� TMb^Ue� VWZfS�

o � Bd� TSW� ^MpUGS� ^U� TMbZf!� b `b`!� Z� ` � jcMf� TTUi`!� o �V\Zw
[Zf � L j \Zg \Z!� VkjV\Z`� \ j iS\ � M� TVWZTZ`� ^UUVWUVWTU^^S� VkSw
\Se^S�

AWZiM\!� jPU� ^U� VkjV\Z`� V� GfZ[!� V_SWiUf� ^Z� `V^S� WUkUiX� cUw
fUTg juV`� VkM^j!� S\SfS� \SWSiSe� i `cMf� BUiU\�

o � A� \ZipSe� ^Z� VkM^U� kfdf�� K � UGS� TdV_SWiUf!� bZ� \ Z \ �� � �
Cf`^X�\S� VubZ†� ES†� E� kSiW\Zl� VM^Ml!� i jPXU� ^M\Z\ ���� EMbMgX!�
pWS� fX•�o �GSTSiMf� L j \Z�

o � @UGS� ^U� TMbZWX†�o �V� VUibqU_� V\Z[Zf � VWZiM\!� M� pWc�WS�
VUiXU[^SU� M� VWiSGSU� TdiZ[MfSVX� T� fMqU� VWZiM\Z��o �5PMGMWZ�
jcMf!� o �V\Z[Zf � S^� \Z\ � cjbWS� V� VSPZfU^MU_�

o � AMbUf� WZ\�WS� ` !� Gf `P j !� pWc� pUi^UUW� V� WSe� VWSiS^d•� K � UaU�
WZ_� UGS� TdV_SWiUf!� WSp^S� pUfSTU\� kSbSgUf� M� jkZf �� @WS� TZ�
bMTS†� ; � \ZipZ!� mbSiSTZ`� \ZipZ� kfdTUW!� bZ� ^U� TbSfX� kfdTUW!�Z�
kSkUiU\� kUiUcMTZUW�� Cf`bX!� Z� M[�kSb� ^UU� GSfSTZ� kS\Z[dTZUW��
@WS� mZ� pjbS•� 3STUf� ` ! � M[� \Z_dgZ�WS� _^U� M� ^U� TMb^SH� kiMTVWZf!�
Z � S^� jVfd lZf!� TUi^S!� cUVWM`!� bZ� ^Z� SW_UfX� M� TdkSf[!� SGf`bdw
TZUW�� EiUgX!� bj_Zu!� ^U� jebUgX�� BSfX\S� TdkSf[!� SGf`bdTZUW��
x4 l!� GfSW\j� mZTZfMfS� pU_�WS†y� K� i jPXU� M[GSWSTMf!� ^U� gUfSlw
^jVX!� TdPMbZu�� 3SVWS`f!� kSVWS`f!� Sk`WX� M� kSkfdf!� bZ� \Z\ � ^Zw
kfdf� ^Z� _UV`q�WS!� WZ\� ZP � VkM^Z� TMb^Z�� Y4Wqj� M� Ad^j� M� AT`w
WS_j� 5jl j] �� Cf`bX� M[�[Z� bd_Z!� Z� S^� M� cZiZlWZUWV`�� IZVWS^Zf�
Z �fM� kSpjbMfSVX� _^U�� J j !� VfZTZ� BUcU!� CSVkSbM!� bj_Zu!� jcMf†�
;� \Z \ � ^Z� SW_UfX� Td^UVfS!� TVU� ^Zi jP j � VWZfS!� lSpUW� TVWZWX!�
bZ� M� ^UW� VMfd�WS�� 3ScMfV`!� kScMfV`� M� fUG�� @MVWS!� TV~� TMbZWX��
EMgX!� ^U� gUfSl^UWV`!� bSfP^S� MmbSl�� <Z[Z\M� ^Z� \SibS^� kSw
cUPZfM!� \Z \ � cd� bijGMU� ^U� jg fM†

o � BZ\ � M� kSe_Zf†� o �V\Z[Zf � VWZiM\�� o �5ZfUpU!� ciZW!� WUw
kUiX���� o � >� S^� Sk`WX� kUpZfX^S� kS\ZpZf� GSfSTSu�� E� mWS� TiU_`�
kUgMU� M� \S^^dU� \Z[Z\M� V� GiS_\M_� GSTSiS_� M� WiUV\S_� VjpXUT�
kSVfdgZfMVX� kS� cUiUGj�� o �EUbjW� \Zu \ !� pWS� fM•�o �\ iM\^ j f �
L j \Z�� o �DSfSbUq!� L j \Z†� WZaM� ^Z� c U i UG†o \iMpZf� SbM^� M[�
\Z[Z\ST�

��



L j \Zg \Z!� ^U� bSPMbZ`VX� \Zu \Z!� VWZf� iZmbUTZWXV`!� ^U� Vkjw
V\Z` � GfZ[� V� bScdpM�

o � 3SGSbM!� \Zu \� J Z[Zi \Z� TUb UW!o \iMpZf� j i `b^M\�
o � 5 j iZ\ ��� • MTSe!� _SPUW�� 3 iMWTSiMfV`�,� <M^P Zf� TS[X_M!o �

kiS\iMpZf� bijGSe� \ZmZ\ �
o � BSf\je�, o \ iM\^ j f � L j \Z!� V\MbdTZ`� kSiW\M�� 4^� PMTS�

iZ…bUfV`!� kUiU\iUVWMfV`� M!� kSbkidG^jT!� VS� TVkfUV\S_� TV\SpMf�
T� TSbj!� Sc_Z\^jfV`� M!� TiZ[_Zg \j � \MbZ`� cUfd_M� i j\Z_M� M�
TdVS\S� kSb^M_Z`� VkM^j� M[� TSbd� M� SWbjTZ`� kSkUiU\� WUpU^M`!�
VWZf� kUiUcMTZWX� BUiU\� \ � SW_UfM�� BSfkZ� \Z[Z\ST� [TS^\S!� T �
^UV\SfX\S� GSfSVST!� GSTSiMfZ� ^Z� cUiUGj�� BiSU� \S^^dl� kSUlZfM�
T� SchUTb�� <Zu\� kS\Z[ZfV`� M[�[Z� kSTSiSWZ�� L j \Zg \Z� kSb^`fV`�
^Z� SW_UfM!� ^ZG^jfV`� ^Zb� WUfS_!� TSiSl^jf� UGS� iZmZ� bTZ��o�< Z\ �
UVWX� _UiWTde�� o �kiS\iMpZf� SWWjbZ� iU[\Me� GSfSV� L j \M�

@UpU^Uq� cdf� jcMW� T� GSfSTj�� JZ� ^U_� cdfM� VM^MU� kSiW\M!�
i jcZlZ!� pUi\UV\Z!� i jPXU� M� \M^P Zf !� kiMT`[Z^^dU� ^Z� VkM^j��
ATUil� TVUGS� cdf� kiMT`mZ^� cSfXgSe� Vj \ !� \SWSide� M� Sc_Z^jf�
V^ZpZfZ� L j \Zg \ j �

o � ESW� \Z\ � VZ[Z^� kSkZfV`�,� o �V\Z[Zf � SbM^� M[� VSciZTgMlV`�
\ i jP \S_� \Z[Z\ST!� T� WS� TiU_`� \Z \ � TdWZaU^^SU� >�� \Zu \Z� pUw
pU^V\SU� WUfS!� kiM_M^Z`� WiZTj!� fUGfS� ^Z� cUiUG�

o � 5Z� M� PUfWde� PU� \Z\Se†�o �V\Z[Zf � bijGSe�
o � CbU� MV\ZWX� kSUlZfM� ^ZgM•� 4^M� ^UcSVX� TVU� ^Z� WSe� VWSw

iS^U�� <Zcd� ^U� kUiUbSTSe� cdf!� WZ\� ^U� WZ\� cd� kfd f�� 4b^S_j�
TZpU_� kfdWX•�o �V\Z[Zf � WiUWMe�

o � BS�WS� fST\Me� bSfP^S!� TkUiUb� TVUl� TdMV\ZfV`�� AZ_de�
TMb^S� bPMGMW†�o �^ZV_UgfMTS� V\Z[Zf � L j \Zg \Z!� TdPM_Z`� _S\w
iSU� kfZWXU� j � cUiUGZ� M� cUVkiUVWZ^^S� T[biZGMTZ`�� o �6SiSbZ�
\ iZg U^Z!� kSbVWiMPU^Z�

o � >� [Mkj^� T� _UgSp\U� ^Z� VkM^j� kiMfZbMf�� 4^S� M� kfdWX�
U_j� fUGpU� SW� ^UU!� o �V\Z[Zf � \WS�WS�

o � AfdgX!� L j \Zg \Z†� o �V\ZmZf� j i `b^M\!� bUiPZTgMe� T� i jw
\Zl � \M^P Zf � M� i jPXU!� V^`WdU� V� jcMWSGS�� o �Bd� \M^PZf� VUcU�
TS[X_M� M� [Mkj^� TS[X_M!� Z� mZ� i jPXU!� kiMbM!� ` � WUcU� WiM�=�'
��	� � bZ_�� EMgX!� S^S� M� V� VTMaS_!� o �kiMcZTMf� S^!� k jV\Z`� bj l �
T� bjfS�� o �WZ\� _^U� ^Z� kZ_`WX� fUVW^S�

L j\Zg \Z� ^MpUGS� ^U� SWTUWMf�� U_j� TMbM_S�bSVZb^S�cdfS� mWS�
kSkiSgZe^MpUVWTS�H� ^S� S^� [^Zf!� pWS� mWSGS� ^U� _M^STZWX�

o � EMgX!� pSiW� \Z\Se†�o �V\Z[Zf � S^!� l_ j i`VX� M� ciSVZ`�^ZTU_X�
pUpU^V\Me� [Mkj^��o �lSgX� cd� [Mkj^� lSiSgMe� cdf!� Z� WS� cZeGjg �

•R



o � CSbMWV`� �Z� biSTZ_M� lSbMWX!� o�V\ZmZf� bijGSe� \Z[Z\ �
o � DSVUT†� ` � bS_Se� VlSP j!� o�V\ZmZf� L j \Zg \Z!� TMbM_S� jP �

[ZcdT� VTSu� bSVZbj� M� P UfZ`� jkSWiUcMWX� T� kSfX[j� kSbZiS\� ^Zw
pZfX^M\j �

o � >bM!� pWS� P ‡
o � 4WWZaM� UGS� TZ� \SibS^!� iUc`WZ!�o �SciZWMfV`� j i `b^M\� \ �

\Z[Z\Z_ !� TVU� SV_ZWiMTZ`� i jPXU�� o �5Z� gZfZgM\� SW� VSf^qZ� ^Zb�
^M_� VbUfZWX� ^ZbS�� DSP…� M[� GSi� Td\jkZWX� cjbjW�

o� 8aU� ^U� P Zi \S!�o �V\Z[Zf � \WS�WS�
o � ; � pZ\Zf \Z� MmSiTUW•� zWS� iZmT…� lSiSgS•�o � [Z_UWMf� SbM^�

MT� \Z[Z\ST�
o � < ZiZj f �kSVWZTM_!� Z� WS� Td\jkZWX� kiMbjW�� ^UlSiSgS!� \SfM�

kSiTUW�
o � J j !� L j \Zg \Z!� \Z\ � lSpUgXH� TUbiS� iUc`WZ_� kSVWZTMgX!�o �

kiMcZTMf� j i `b^M\� TUVUfS�
o � ? P � \Z\ � TSbMWV`!� o �kSblTZWMfM� \Z[Z\M�� o �EMgX!� VpZVWXU�

6SG� bZf!� ^MpUGS� ^U� TMbZ_gM!� ZciU\Z� jcMf�
3S\jkZe� \M^PZf� M� TMkj^�� 5ZTZe� bU^UG� cSfXgU�� >� kSiW\M�

kiSbZ_�� 6SG� V� WScSe!�o �GSTSiMf� L j \Z��o �D^U� eU^Z�fU[jWH� kSbw
PZide� pSiW� cdf�

4bM^� \Z [Z\ � \ jkMf� mMkj^� TZ� =���	 �� IZ � \M^PZf� bZf� bijGSe�
bTZ� TUbiZ�

o � 3Ue!� iUc`WZ!� TUbiS� VWZTfu!�o �V\ZmZf� L j \Z!�o �VZ_�Mm� VWZw
^Mqd� kiMTUmj�

o � ; � kSiW\M� bUT\Z_� ^Z� kfZW\M� MTiUPX!� o �V\Z[Zf � JZTZi\Z�
<ZmZ\M� mZGiSlSWZfM�
o � 6jbUW� TZ_� V_U`WXV`!o kSTWSiMf� j i `b^M \ !o SWWZaM� WUfS��

WS�� @WS� kZ\SVWX� WZ\ju � j � M[cd� kSfSPMfM���
o � @WS� VWZfM•� BZaM� UGS�VubZ!� iUc`WZ†�o �kSTUfMWUfX^S� \ iM \w

^jf� L j \Zg \Z� \Z[Z\Z_ !� \SWSidU� ^USlSW^S� ciZfMVX� TZ� WUfS!� M�
\Z[Z\M� MVkSf^MfM� UGS� kiM\Z[Z^MU!� WSp^S� S^� cdf� ^ZpZfX^M\��
3iSWZaMT� WUfS� ^UV\SfX\S� gZGST!� \Z[Z\M� SkjVWMfM� ^SGM!� \Sw
WSidU!� cU[PM[^U^^S� T[biSG^jT!� SkjVWMfMVX!� M!� iZVVWjkMTgMVX!�
kSVWS`fM� _SfpZ� ^UV\SfX\S� TiU_U^M�� J Z[Zi \Z� kSbSgUf� \ � WUfj�
M� kSkiZTMf� kSbTUi^jTgjuV`� GSfSTj� WZ\!� pWScd� TMbUWX� \ iSTZw
Tju� \ i jGfju � iZ^j � ^Zb� TMV\S_� M� fMqS� jcMWSGS�� o �EMgX!� TZ��
_UW\j� \Z\ju � VbUfZf†� E� VZ_dU� _S[GM!�o �kiSGSTSiMf� S^��o �^U�
kiSkZbUW!� lS[`UTZ� j[^ZuW�� o � JM\WS� ^MpUGS� ^U� SWTUWMf!� ^�
V^STZ� WMlMe� Z^GUf� kiSfUWUf� ^Zb� \Z[Z\Z_M�

ASf^qU� jPU� kSb^`fSVX� M� iZ[biScfU^^d_M� fjpZ_M� SVTUaZfS

`•



iSVMVWju� �UfU^X�� BUiU\� cj i fMf� ^UkSbZfU\j� T� kiSV^jTgU_V`�
fUVjH� TVWiUpZ`� jWiS!� VS� TVUl� VWSiS^� kUiU\fM\ZfMVX� vZ[Z^d‚�
< Z[Z\M� _SfpZ� M� ^UkSbTMP^S� VWS`fM� TS\i jG� jcMWSGS� M� V_SWiUfM�
^Z� ^UGS�� <SiMp^UTSU� WUfS� T� Sb^Ml� kSWU_^UTgMl� _S\idl� VM^Ml�
kSiW\Zl!� VW`^jWdl� kS`V\S_� ^Z� TkZfS_� PMTSWU!� cdfS� VWiSe^S�
M� \ iZVMTS�� D jV\jfMVWdU� i j \M� fUPZfM� ki`_S!� TbSfX� iUcUi��
AM^UTZWZ`� VTUPU�TdciMWZ`� \ i jGfZ` � GSfSTZ� V� [ZkU\gUuV`� iZ^Se�
V� cS\j� cdfZ� SW\M^jWZ�� CfZb\Me� [ZGSiUfde� fSc� iUm\S� SWbUf`fV`�
SW� ciMWSGS� _UVWZ�� AWU\f`^^S�SW\idWdU� GfZ[Z� V� ^M[\S� SVWZ^Sw
TMTgM_MV`� [iZp\Z_M� V_SWiUfM� TTUil!� \Z[ZfSVX!� _M_S� TVUGS��
JZ� WS^\Ml� GjcZl!� iZVW`^jWdl� T� \ iZ` l � M� TdVWZTf`TgMlV`� MT�[Z�
\ iZV^d l� kSbVWiMPU^^dl� jVST!� \Z[ZfSVX!� SVWZ^STMfZVX� bSciSw
bjg ^Z`!� WS^\Z`� jV_Ug\Z�� JZ� _ZfU^X\Ml� \MVW`l� i j \ !� kSiSVgMl�
idPM_M� TSfSVZ_M!� kZfXqd� cdfM� [ZG^jWd�T^jWiX�M�^SGWM� Td \iZw
gU^d� \iZV^d_�� L j \Zg \Z� TV~� UaU� ^U� SbUTZfV`�� 4^� cdf� _S\i !�
gU`� UGS� cdfZ� \ iZV^UU!� M� GfZ[Z� UGS� cfUVWUfM� cSfXgU� Scd\^Sw
TU^^SGSH� gMiS\MU� V\jfd � T[biZGMTZfMH� SW� cUfSGS!� TbSiSTSGS�
WUfZ� gUf� pjWX� [Z_UW^de� kZi� ^Z� jWiU^^U_� VTUPU_� TS[bjlU�

o � BSPU� pUfSTU\� cdf†� o �kiSGSTSiMf� S^!� TMbM_S� fucj`VX�
_UiWTUqS_�

o � 5 Z!� kSkZfV`� cd� U_j!� VkjV\Z� cd� ^U� bZf!� o� SWSTTZfV`� SbM^�
M[� \Z[Z\ST�

BMlMe� Z^GUf� SWfUWUf�� <Z[Z\M� [ZgUTUfMfMVX!� [ZGSTSiMfM��
5TSU� kSgfM� ijcMWX� \jVWd� bf` � gZfZg Z�� 5 i jGMU� kSciUfM� \ �
\SibS^j�� L j \Z� V� JZ[Zi\Se� kScUPZfM� VScMiZWXV`� T� VWZ^Mqj�

AkjVW`� kSfpZVZ� pUiU[� GjVWSe� fUV!� SWbUf`TgMe� BUiU\� SW�
VWZ^Mqd!� L j \Zg \Z� V� JZ[Zi\Se� kSpWM� cUGS_� g fM� bS_Se!� ^U� kUw
iUVWZTZ`� iZ[GSTZiMTZWX�

o � Bd� Ue� ^U� V\Z[dTZe!� V_SWiM!� pWS� ` � k iMVfZfH� Z� kSbM� kSw
V_SWiM!� _ jP � bS_Z!� pWS� fM•�o �GSTSiMf� L j \Z� iU[\M_� GSfSVS_�

o � ; � ` � \ � K_\U� [Zebj�� 3SGjf`U_!� pWS� fX•�o �VkiZgMTZf� kSw
\Si^de� J Z[Zi �

o � ? P � \SGbZ� PU� Gjf`WX�WS!� pWS� ^U� ^d^U!� o�SWTUpZf� L j \Z �
3 iMb`� T� VWZ^Mqj!� \ZmZ\M� TdkMfM� M� [ZTZfMfMVX� VkZWX� bSw

TUpUiZ�

™�

JZ� WiUWMe� bU^X� kSVfU� SkMVZ^^SGS� VScdWM`� bTU� iSWd� \ZT\Z[w
V\SGS� kUlSW^SGS� kSf\Z� kiMgfM� VWS`WX� T� JSTS_fMMV\ju� VWZw
^Mqj�� 4Wki`PU^^de� iSW^de� ScS[� jPU� VWS`f� ^Z� kfSaZbM�� < Zw

��



gUTZid!� TdidT� `_ j� M� kiMWZaMT� V� iZT^dl� bTSiST� kfSlS� fUw
PZTgMU� pj i \M!� jPU� TZiMfM� \Zg j �� ”UfXbvUcUf`� iZVVpMWdTZfM�
fubUe�� ” jigWZWd� [ZcMTZfM� \SfX`� bf` � \S^ST`[M�� <TZiWMiXUid !�
\Z\ � bS_Zg^MU� fubM!� V^STZfM� kS� jfMqZ_� M� kUiUjf\Z_!� j \Z[d w
TZ`� \TZiWMid � SvMqUiZ_� M� VSfbZWZ_�� BjW� cdfM� mUfU^dU� `a M\M!�
TdVWiSU^^dU� TS� vij^W�� BjW� cdfM� ZiWUfX^dU� kSTS[\M� M� fSgZbM��
BjW� cdfM� \SWfd!� T� \SWSidl� TZiMfZVX� \Zg Z�� BjW� cdfM� M� \ Zw
kMWZ^!� M� kSijpM\!� M� 4^MVM_� DMlZefSTMp� vUfXbvUcUfX�� >� ^Zw
lSbMfSVX� TVU� mWS� T� WSe� VZ_Se� VWZ^MqU!� GbU!� Vfdg^S� cdfS!� kiMw
\Z[Z^S� VWS`WX� iSWZ_H� VfUbSTZWUfX^S!� iSWd� cdfM� bS_Z�� IZpU_�
VWS`WX� WjW•� <WS� WZ\MU� mWS� \Z[Z\M•� J iZTMWV`� fM� M_!� pWS� cjbjW�
VWS`WX� j � ^Ml•� :ZV\SfX^M\M� S^M� MfM� ^UW•� 5S� mWSGS� ^UW� bUfZ��
:ZVkjaU^^dU� SW� iZVpUWZ!� M[^jiU^^dU� M� [ZkdfU^^dU� VSfbZWd!�
gj_^S� M� cUVkSi`bSp^S!� \Z\ � jVZPMTZuaMeV`� iSe!� iZVVdkZw
uWV`� ^S� kfSaZb`_� M� j fMqZ_H� iUgMWUfX^S� ^U� [Z_UpZ`� ^UiZVw
kSfSPU^M`� \Z[Z\ST!� kS�bTSU!� kS�WiSU!� V� TUVUfd_� GSTSiS_� M�
kVTT`\MTZ`� i jP X`_M!� TlSb`W� T� lZWd!� iZ[TUgMTZuW� Z_j^MqMu!�
iZ[cMiZuW� _UgSp\M� M� kSgjpMTZuW� V� cZcZ_M�� < � fucM_S_j�
VSfbZWV\S_j� _UVWj!� \ � \Zg U!� VScMiZUWV`� cSfXgZ`� Gi jkkZ!� M� V�
WijcSp\Z_M� T� TjcZl� VSfbZWM\M!� kSGf`bdTZ`� WS� ^Z� bd_!� ^U[Zw
_UW^S� kSbd_ZuaMeV`� T�PZi\SU� ^UcS� M� VGjaZuaMeV`� T�TdgM^U!�
\Z\ � cUfSU�ScfZ\S!�WS�^Z�SGS^X�\SVWiZ!� \Z\ � iZVkfZTfU^^SU�VWU\fS�
biSPZaMe� T� pMVWS_� TS[bjlU!� SVWi`W� M� kSWUgZuWV`� ^Zb� \Z [Zw
\Z_M� M� \ZTZp\Z_M� mZ� WS!� pWS� S^M� PMTjW� VSTVU_� ^U� WZ\!� \Z\ �
i jVV\MU�� 3S� TVU_� bTSiZ_� TMb^UuWV`� VSfbZWd!� M� VfdgU^� Ml�
lSlSW!� Vfdg^d� SPUVWSpU^^dU� M� kiS^[MWUfX^dU� \ iM\M� \Z[Zw
pU\!� [ZaMaZuaMl� VTSM� bS_Z!� ^U� bZuaMl� TSbd�M� kSVjbd�� DZfXw
pMg\M� M� bUTpS^\M!� kiMPM_Z`VX� \ � _ZWUi`_� M� bi jG� \ � b i jGj !�
V� MVkjGZ^^d_� jbMTfU^MU_� VfUb`W� TZ� TVU_M� bTMPU^M`_M� ^UTM�
bZ^^dl� UaU� M_M� Zi_UeV\Ml� M� ^Z� kSpWMWUfX^S_� iZVVWS`^MM�
cUGZuW� TZ� ^M_M�� AWZidU� \Z[Z\M� TdlSb`W� M[� lZW!� VZb`WV`� ^Z�
TZTZfM^\Zl� M� _iZp^S� M� _SfpZfMTS� V_SWi`W� ^Z� lfSkSW^u� VSfw
bZW!� \Z\ � cjbWS� _Zl^jT� i j \Se� ^Z� TV~� M� ^U� kS^M_Z`!� pWc� M[� mWSGS�
_SPUW� TdeWM�

4fU^M^j!� \SWSide� jPU� WiM� _UV`qZ� \Z\ � cdf� TZpMVfU^� u^\Uw
iS_� T� \ZT\Z[V\Me� kSf\!� cdfZ� SWTUbU^Z� \TZiWMiZ� T� Sb^S_� M[�
f jpgMl� bS_ST� T� VWZ^MqU!� j � lSij^PUGS� >fXM�EZVMfXUTMpZ!�WS�
UVWX� j �cZ�cj\M� ?fMWd�

o � @WS� mWS� cjbUW� WZ\SU!� 5_MWiMe� ;^biUUTMp•�o �GSTSiMf�
[ZkdlZTgMeV`� EZ^ugZ� 4fU^M^j!� \SWSide� TUilS_!� T� pUi\UV\U!

��



iZ� \jkfU^^S_� T� CiS[^Se� \ZcZibM^qU� TUVUfS� kSVfU� k`WMpZVSw
TSGS� kUiUlSbZ� ThU[PZf� ^Z� bTSi� SWTUbU^^Se� \TZiWMid �

o � ;� pWS!� >TZ^� EZVMfXMp•�o �VkiSVMf� S^!� kSbcZbiMTZ`� fSw
gZbX�M� TUVUfS� Gf`b`� ^Z� TVkSWUTgUGS!� VS� VkjWZ^^d_M� TSfSVZ_M�
M� iZVVWiSU^^d_� fMqS_!� EZ^ugj!� \SWSide� kiMUlZf� V� ScS[S_� M�
iZ[cMiZf� TUaM�

4fU^M^� ^Z� TMb� \Z[ZfV` � VSTVU_� bijGM_� pUfSTU\S_�� E_UVWS�
ciMWdl� V\ j f !� j � ^UGS� cdfM� _SfSbdU� jVd� M� cSiSb\Z�� E_UVWS�
MVWZV\Z^^SGS� ^Sp^Su� PM[^Xu� PUfWSTZWSGS� fM q Z!o ^Za U\Zl!�^Z�
fc j !� [Z� jgZ_M� cdf� \iZV^de!� mbSiSTSe� [ZGZi�� E_UVWS� pMVWSGS!�
^STSGS� pUi^SGS� v iZ\Z� cdfZ� cUfZ`!� Gi ` [kZ` !� V� gMiS\M_M� V\fZbw
\Z_M� pUi\UV\Z� M� SijPMU�� E_UVWS� VTUPMl� \ iZl_ZfX^d l� TSiSWw
^Mp\ST�o �\iZV^de� TSiSW� \Z^ZjVSTSGS� cUg_UWZ!� \SWSide� VW`w
GMTZf� TZGSiUfju� gUu�� 4^� cdf� SbUW� kS�pUi\UVV\M!� ^S� kfSlSH�
TV`\Me� jm^Zf� cd� T� ^U_� i jVV\SGS!� Z� ^U� bPMGMWZ�� EVU� cdfS� WZ\!�
bZ� ^U� WZ\�� JUV_SWi`� ^Z� WS!� TV`� ^ZijP^SVWX� UGS� bdgZfZ� [bSw
iSTXU_!� TUVUfSVWXu� M� VZ_SbSTSfXVWTS_�� #

o � EZ_� TSW� V_Ug^S!� o �V\ZTZf� EZ^ugZ!�o �Z� Td� kSbMWU�\Z�
VZ_M� kSGSTSiMWU� V� mWM_� ^ZiSbS_�� ^U� bZuW� WUcU� lSbZ!� bZ� M� g Zw
cZg�� AfSTZ!� WZ\� M� WSGS� ^U� bScXUgXV`�� o �EZ^ugZ� VUibMWS� ciSw
VMf� \ � kSiSGj� PUfU[^SU� TUbiS�� o � JU� ijVV\MU� \Z\MU�WS�

o � 5Z� Wd� cd� VWZ^Mp^SGS� ^ZpZfX^M\Z� VkiSVMf�
o � 5Z� TUbX� ` � Ml� _UVWSkSfSPU^M`� ^U� T^Zu!� o �ScMPU^^S�

SWTUpZf� EZ^ugZ�
o � <WS� P � WUc`� WZ\� ScMPZUW•� o �VkiSVMf� 4fU^M^!� SGf`bdw

TZ`VX� \i jGS_�
o � @SiW�Ml�[^ZUW��BXvj†� OS[`M^Z�^ZVWS`aUGS�^UWj!�^Z�\Z\ju ��

WS�	 �+1* � ,!� GSTSi`W!� kSgUf�� ; � VWZij lZ� WZ\Z` � bX`TSf!� pWS� jkZVM�
CSVkSbM!�o �SWTUpZf� EZ^ugZ!� lTZWZ`VX� mZ� GSfSTj�� o �< Z\ � WjW�
PMWX� cjbUW!� ` � jP � ^U� T^Zu�� O jPU� WZWZi!� Ue�6SGj�� 5ZiS_� pWS�
WSPU� liMVWMZ^U� VpMWZuWV`�� JZ� pWS� WZWZiM^!� M� WSW� cfZGSiSb^Ue��
YJZ� \ iMGj � kSgUf]†� <Z\ju � \ iMGj � Tdbj_ZfM!� ^UM[TUVW^S†�o �
[Z\fupMf� EZ^ugZ� M� SWTUi^jfV`�

o � @WS!� ^U� WZ\ !� \Z\ � j � ^ZV� ^Z� bTSi^U•�o �V\ZmZf� 4 fU^M^!�
kSbWij^MTZ`� M� ^U� VfU[Z`� V� fSgZbM�

o � LSgZbX�WS� kSPZfjeWU!� o �V\Z[Zf � EZ^ugZ!� TMbM_S� S[ZbZw
pU^^de� ^STd_� bf` � ^UGS� kSi`b\S_!� ^S� kS\Si``VX� VTSUe� VjbXcU�

, � Y<iMGSe]� ^Z[dTZUWV`� _UVWS� j�cUiUGZ!� SGSiSPU^^SU�kfUW^U_�bf`�fSTfM�
idcd�

š�



o� BZ\ � WZWZiM^� cfZGSiSb^Ue•� Z!� EZ^ugZ•� o� kSTWSiMf� 4fUw
^M^!� VfU[Z`� V� fSgZbM� M� l fSkZ`� kS� VUbfj�

o � 5 Z!� TSW� Td� V_UeWUVX� WjW‡� EZ_� V_Ug^S!� o �kiSGSTSiMf�
EZ^ugZ� VUibMWd_� GSfSVS_�

o� 3SVWSe!� ^U� VUibMVX!� >TZ^� EZVMfXMp!o �SWTUpZf� 4fU^M^!�
k iSbSfPZ`� j fdcZWXV`�� o �5Ze� TSW� ` � kSebj� \ � lS[`UTZ_!� kSV_Sw
WiM!�TV~�j fZP j ��8aU�\Z\ �[ZPMTU_�VfZT^S�†�Bd�^U�TSf^jeV`�WSfX\S�

EZ^ugZ� ^U� SWTUpZf!� Z� WSfX\S!� kiMa jiMT� GfZ[Z!� kiU[iMw
WUfX^S� kSV_SWiUf� TVfUb� cZiM^j� M� kS\ZpZf� GSfSTSe�� EZ^ugZ�
V_SWiUf� ^Z� 4fU^M^Z� WSfX\S� \Z\ � ^Z� cZiM^Z�� 4fU^M^� V_SWiUf�
^Z� EZ^ugj� WSfX\S� \Z\ � ^Z� Vf jGj �� >� S^M� ScZ� SpU^X� jbMTMfMVX�
cd!�UPUfM�cd�\WS�^McjbX�V\Z[Zf �M_!�pWS�S^M�bi j [X`�� ; � S^M� cdfM�
bi jTX`!� VZ_M� WSGS� ^U� m^Z`�� EZ^ugZ� cdf� Tm`W� T� bS_� SbM^^Zw
bqZWMfUW^M_� _ZfXpM\S_!� \SGbZ� M� 4fU^M^j� cdfS� VWSfX\S� PU��
<SGbZ� 4fU^M^j� cdfS� k`W^ZbqZWX� fUW!� S^� Sb^S� TiU_`� [Z^M_ZfV`�
ScjpU^MU_� EZ^ugM� M� TdjpMf� UGS� pMWZWX� kS�viZ^qj[V\M!� pU_�
EZ^ugZ� kiU_^SGS� GSibMfV`�� >� WUkUiX� EZ^ugZ!� T� _M^jWd� lSw
iSgUGS� iZVkSfSPU^M`�b j lZ!� SWkjV\Zf� v iZ^qj[V\MU� VfSTZ� M� kiM�
ZWS_� TVUGbZ� GfjkS� V_U`fV`�

4fU^M^� TcUPZf� ^Z� \id fXqS� lZWd� M� WSf\^ jf � bTUiX� T� VU^M��
D ZiX`^\Z� T� Sb^Se� iS[STSe� i jcZlU!� \Z\ � Scd\^STU^^S� bS_Z�
lSb`W� \Z[Zp\M!� MVkjGZ^^S� SWV\SpMfZ� SW� bTUiM� M!� kiMPZTgMVX�
\ � VWU^U!� TZ\id fZ� ^MP^uu� pZVWX� fMqZ� gMiS\M_� i j \ZTS_� WZw
WZiV\Se� i jcZlM�� 4WTSiMT� bZfXgU� bTUiX!� 4fU^M^� jTMbZf�T�
kSfjVTUWU� TVu� TdVS\ju� M� VWiSe^ju� vMGjij� _SfSbSe� \ZTZp\M��
› � cdVWid_� M� PZb^d_� fucSkdWVWTS_� _SfSbSVWM� S^� ^UTSfX^S�
[Z_UWMf� VMfX^dU� M� bUTVWTU^^dU� vSi_d!� ScS[^ZpMTgMUV`� kSb�
WS^\Su� VMWqUTSu� i jcZlSe!� M� kiU\iZV^dU� pUi^dU� GfZTZ!� V� bUWw
V\M_� jPZVS_� M� bM\M_� fucSkdWVWTS_� jVWiU_fU^^dU� ^Z� ^UGS��
YESW� S ^ Z ‡o kSbj_Zf� 4fU^M^��o �5Z� UaU� _^SGS� WZ\Ml� cjbUW]!o �
TVfUb� TZWU_� kiMgfS� U_j� T� GSfSTj!� M� S^� SWTSiMf� bijGju � bTUiX�
T� lZWj�� AWZiZ`� cZcj\Z� ? fMW\Z!� WZ\P U� T� Sb^Se� i jcZlU!� VSG^jX��
gMVX!� TZbS_� \ � ^U_j!� Td_UWZfZ� kSf�

o � IbiZTVWTje!� _ZWjg \Z‡� ESW� ` � S� \TZiWMiU� kiMg Uf����o �^Zw
pZf � S^�

< Z[Zp\Z!� ^U� iZ[GMcZ`VX!� ScUi^jfZ� \ � ^U_j� VWiSGSU!� ^S� UaU�
\iZVMTSU� fMqS�

o � @WS� kiMgUf•� JZV_U`WXV`� lSpUgX•� ; •� K � WU� ^ZV_UuVX†�
@Ui^Z`� ^Z� WUc`� ^U_SpX†� o �[Z\ iMpZfZ� S^Z!� MV\SVZ� Gf`b` � ^Z�
kiMgUbgUGS� Mm�kSb� ^ZVjkfU^^dl� ciSTUe!

?�



4fU^M^� V^ZpZfZ� bj_Zf!� pWS� M[^jiU^^SU� l iZciSU� \ZT\Z[w
V\SU� TSM^VWTS!� \SWSiSGS� V^� cdf� pfU^S_!� cjbUW� kiM^`WS� TU[bU!�
SVScU^^S� \Z[Z\Z_M!� WSTZiMaZ_M� kS� TSe^U!� V� iZbSVWXu!� M� kSw
WS_j� WZ\Se� kiMU_� S[ZbZpMf� UGS�� JU� V_jaZ`VX� Sb^Z\S!� S^� lSw
WUf� Sch`V^MWX!� pWS� S^� ^Z_UiU^� kfZWMWX� mZ� \TZiWMij !� ^S� VWZw
ij lZ� ^U� bZfZ� bSGSTSiMWX� U_j�

o � @UGS� kiMgUf•� <Z\ j � ^ZbS� cSf`p\j•� A\ScfU^SU� WTSU� idfS†�
ESW�bZe� ViS\!� lS[`M^� kiMbUW!� S^� WUcU� kS\ZPUW� _UVWS�� JU� ^jP^S�
_^U� WTSMl� bU^UG� kSGZ^dl�� LUG\S� fM!� ^U� TMbZfM†� BZcZpMaU_�
bS_� [ZGZbMW!� bZ� bU^XGZ_M� kfZWMWX� lSpUW�� z\j� cSf`p\j � ^U� TMw
bZfM†� :ZVVWiUfM� WUcU� T� PMTSWd� VU i b q U†��o kiS^[MWUfX^S� \ iMw
pZfZ� S^Z!� kUiUcMTZ`� 4fU^M^Z�

YEMb^S!� EZ^ugZ� kiZT†� o �kSbj_Zf� 4 fU^M^��o �BZWZiM^� cfZw
GSiSb^UU]!� M!� kiSTSPZU_de� ciZ^Xu� cZcj\M� ? fMW\M!� TdgUf�
M[� lZWd�� E� WS� TiU_`� \Z\ � S^� TdlSbMf!� D ZiX`^Z!� \Z\ � cdfZ� T�
Sb^Se� iS[STSe� i jcZlU!� ^S� jPU� bS� VZ_dl� GfZ[� kST`[Z^^Z`� cUw
fd_� kfZW\S_!� ^USPMbZ^^S� g_dG^jfZ� _M_S� UGS� M[� VU^Ue��
6dVWiS� kSVWj\MTZ`� kS� VlSbqZ_� cSVd_M� ^SGZ_M!� S^Z� VcUPZfZ�
V� \ id fXqZ!� kiMSVWZ^STMfZVX!� kSidTMVWS� SGf`^ j fZVX� V_UuaMw
_MV`� GfZ[Z_M� ^Z� _SfSbSGS� pUfSTU\Z� M� V\idfZVX� TZ� jGfS_� lZWd�

BTUibZ`!� _SfSbZ`� kSlSb\Z!� bM\Me� T[Gf`b� cfUVW`aMl� GfZT�
`[�kSb� cUfSGS� kfZW\Z� M� VWiSe^SVWX� VMfX^SGS� VfSPU^M`� \ iZVZw
TMqd� UaU� VMfX^UU� kSiZ[MfM� WUkUiX� 4fU^M^Z�� Y5SfP^S� cdWX�
S^Z]!� kSbj_Zf� S^�� >� UaU� _U^UU� bj_Z`� S� \TZiWMiU� M� TV~� SGf`w
bdTZ`VX� ^Z� D ZiX`^\j !� S^� kSbSgUf� \ � EZ^ugU�

o � EMgX!� M� bUT\Z� WZ\Z` � PU� bM\Z`†� o �V\ZmZf� EZ^ugZ!� UaU�
TS[MTgMeV`� j � kSTS[\M!� ^S� ^UV\SfX\S� iZ[TUVUfMTgMeV`�� o �
iST^S� \Scdf\Z� WZcj^^Z`�� 9�3 �� : � o� kiMcZTMf� S^� GiS_\M_� M�
WSiPUVWTU^^d_� GSfSVS_� M� mZlSlSWZf�

™ ��

E� TUpUij� lSm`M^� TUi^jfV`� V� idc^Se� fSTfM� M!� jm^ZT!� pWS� U_j�
cjbjW� kfZWMWX� mZ� \TZiWMij !� jV_MiMf� VTSu� cZcj� M� jbSTfUWTSw
iMf� WiUcSTZ^M`_� EZ^ugM�

JZ� ^STSe� \TZiWMiU� TVU� jVWiSMfSVX�� OS[`UTZ� kUiUgfM� T�
WUkfju!� Z� u^\Uij� TZ� WiM� � ���� � � T� _UV`q� SWbZfM� lSfSb^ju�
lZWj�� 4fU^M^� kSUf� M� TZV^jf�� 3 iSV^jTgMVX� kUiUb� TUpUiS_!�
S^� j_dfV`!� ScpMVWMfV`!� kSScUbZf� M !� mZ\j iMT� kZkMiSV\j!� VUf�
j � S\^Z!� TdlSbMTgUGS� ^Z� j fMqj �� • Zi � VTZfMf�� <SVZ`� WU^X� lZWd

��



U�TdiUm^d_� \^`[X\S_ � VWfZfZVX� pUiU[� kdfX^ju� j fMq j !� mZGM��
cZ`VX� bZPU� ^Z� ^M[j � bijGSGS� bS_Z�� <Z_dgSTZ`� \ i jWZ`� \idgZ�
kiSWMTSkSfSP^SGS� bS_Z� cfUVWUfZ� T� f jpZl � VkjV\ZuaUGSV`�
VSf^qZ�� ES[bjl� VTUPUf�� E� VWZ^MqU� cdfS� WMlS�� ASfbZWd� iZ[w
_UVWMfMVX� M� kSkiMWMlfM�� AWZbS� UaU� ^U� kiSGS^`fM!� M� ^ZiSb�
UaU� ^U� TS[TiZa ZfV`� V� iZcSW�

<TZiWMiZ� 4fU^M^Z� cdfZ� kSpWM� ^Z� \iZu � VWZ^Mqd�� > [iUb\Z�
GbU�WS� bZfU\S� [Z� BUiU\S_!� T� WUl� _UVWZl!� M[� \SWSidl� kiMgUf�
4fU^M^!� iZ[bZTZfMVX� Gfj lMU� TdVWiUfd!� o �T� @Up^U� MfM� ^Z�
<j_dq\Se� kfSV\SVWM�� 4fU^M^j� cdfS� SpU^X� lSiSgS� kSVfU�
WiUl_UV`p^Se� cMTZp^Se� PM[^M�� JZ� j_dWS_� fMqU� S^� pjTVWTSTZf�
VTUPUVWX!� ^Z� VMfX^S_� WUfU�o �^UkiMTdp^ju� kSVfU� kSlSbZ� pMw
VWSWj!� TS� TVUl� SWbSl^jTgMl� pfU^Zl�o �VkS\SeVWTMU� M� VMfj��
E� bjgU� j � ^UGS� WSPU� cdfS� VTUPS� M� `V^S�� 4^� TVkS_M^Zf� kSlSb!�
_M^STZTgju� SkZV^SVWX�� EVkS_M^Zf!� pWS� T� SkZV^SVWM� S^� TUf�
VUc`� lSiSgS!�pWS� S^� ^U� l jPU� bi jGMl!� M�kiM^`W� T� WSTZiMaUVWTS�
liZcid l� \ZT\Z[qUT�� DSV\STV\MU� TSVkS_M^Z^M`� jP � cdfM� 6SG�
T^ZUW� GbU�� AWZiZ`� PM[^X� cdfZ� VWUiWZ!� M� ^ZpZfZVX� ^STZ`!� VSTVU_�
^STZ`� PM[^X!� T� \SWSiSe� UaU� ^U� cdfS� SgMcS\�� 4^� _SG� [bUVX!�
\Z\ � ^STde� pUfSTU\� _UPbj� ^STd_M� fubX_M!� [ZVfjPMWX� ^STSU�
lSiSgUU� S� VUcU� _^U^MU�� 4^� MVkdWdTZf� _SfSbSU� pjTVWTS� cUVkiMw
pM^^Se� iZbSVWM�PM[^M� M!� kSV_ZWiMTZ`�WS� T� S\^S� ^Z�_ZfXpMgU\!�
GS^`TgMl� \ jcZiM� T�WU^M� S\SfS� bS_Z!� WS� T� VTSu� ^STju� kiMciZ^w
^ju� \TZiWMi\ j !� bj_Zf� S� WS_!� \Z\ � S^� kiM`W^S� jVWiSMWV`� T� mWSe�
^STSe� bf` � ^UGS� VWZ^Mp^Se� PM[^M�� 3SV_ZWiMTZf� S^� UaU� ^Z� GSid�
M� ^UcS!� M� \S� TVU_� UGS� TSVkS_M^Z^M`_� M� _UpWZ_� kiM_UgMTZfSVX�
VWiSGSU� pjTVWTS� TUfMpZTSe� kiMiSbd�� • M[^X� UGS� ^ZpZfZVX� ^U�
WZ\!� \Z\ � S^�SPMbZf!� jU[P Z`�M[�DSV\Td!� ^S�^USPMbZ^^S� lSiSgS��
CSid!� GSid!� GSid� pj`fMVX� TS� TVU_!� pWc� S^� bj_Zf� M� pjTVWTSTZf�

o � Ajp\j� kSqUfSTZf†� \jTgM^� ScfMTZf†� b`b`� 6 iSg \Z� Vjp\j �
kSqUfSTZf†� o �mZ\iMpZfM� TbijG� \Z[ZpZWZ!� GS^`TgMU� \jcZiM� kSb�
S\^S_!� SciZaZ`VX� \ � k i S j f \ j �o Ajp\j� kSqUfSTZf†� <M^P Zf �
kiSkMf†� o �\ iMpZfM� _ZfXpMg\M!� WUV^`VX� M� SWVWjkZ`�

< iM\M� mWM� SciZaZfMVX� \ � b`bU� 6 iSg \U!� \SWSide� V� ijPXU_�
[Z� kfUpZ_M� M� vZ[Z^Z_M� [Z� kS`VS_� TS[TiZaZfV`� V� SlSWd�

o � DSe� GiUl!� iUc`WZ�,� _Se� GiUl†� o �kiMGSTZiMTZf� S^!� cSe\S�
iZm_ZlMTZ`� i j \Z_M� M� kSGf`bdTZ`� T� S\^Z� lZW� kS� ScU� VWSiS^d�
j f M q d �o Ajp\j� kiSkMf!� _Se� GiUl†� o �kSTWSiMf� S^!� TMbM_Z�
œUib`VX!� ^S� kiMWTSi``VX!� pWS� U_j� TV~� iZT^S�

4fU^M^Z� jbMTMfS� SciZaU^MU�_ZfXpMgU\� V�VWZid_� SlSW^M\S_]

F�



�Z� UaU� cSfUU� kSiZ[MfS� TdiZ[MWUfX^SU!� j_^SU� fMqS� M� VMfZ� VfSw
PU^M`� pUfSTU\Z!� \SWSiSGS� ^Z[dTZfM� b`bUe� 6iSg \Se�

o � 5Ubjg \Z†� \Z[Z\†� o �SciZWMfV`� S^� \ � ^U_j�� o �3SbSebM�\Z�

VubZ�
AWZiM\� TTGf`^jf � T� S\^S� M� SVWZ^STMfV`�
o � IbiZTVWTje!� bScide� pUfSTU\!� o �V\Z[Zf � S^!� kiMkSb^M_Z`�

^Zb� \SiSW\S� ScVWiMPU^^Su� GSfSTSe� VTSu� gZkSp\j�
o � IbiZTVWTje!� bScide� pUfSTU\!� o �SWTUpZf� 4fU^M^�� @Wc�

mWS� WUcU� _ZfXpMg\M� \ iMpZW•
5 `b` � 6 iSg \Z� kSbSgUf� \ � S\^ j �� o � ; � biZ[^`W� _U^`!� VWZiM\Z��

zWS� ^MpUGS�� K � fucfu�� 3 jV\Ze� iZbjuWV`� ^Zb� b`bUe!� o �V\Z[Zf �
S^�V�WU_M� WTUibd_M� M� kUTjpM_M� M^WS^ZqM`_M!� V� \SWSid_M� GSw
TSi`W� VWZidU� M� kSpWU^^dU� fubM�� o �Bd� ^ZpZfX^M\� Zi_UeV\Ml!�
pWS� fM•

o � JUW!� ` �u^\Ui�� ; �GbU� mWS� vZ[Z^ST�jcMf•�o �VkiSVMf�4fU^M^�
o � E� fUVj� WiM� \ j iSp\M� mZ_SibSTZf!� o �SWTUpZf� VWZiM\!� kSw

TSiZpMTZ`� \ � S\^j� VTSu� gMiS\ju � VkM^j!� ^Z� \SWSiSe� mZW\^jWdS�
GSfST\Z_M� �Z� kS`VS_!� k`W^Z`� \iSTXu�pUi\UV\j!� TMVUfM� WiM� vZw
[Z^\M�� o � ; fM� Wd� ^S� TMbdTZf•�o �VkiSVMf� S^�� o �<SfM� lSpUgX!�
TS[X_M� VUcU� kZiSp\j �� JZ†�o >� S^�kSbZf�T�S\^S�bTjl�vZ[Z^ST��o �
; � pWS!� Wd� SlSW^M\•�o �VkiSVMf� S^�

o� 4 lSW^M\�� K � T� kSlSbU� VZ_� jcMf� pUWdiUl�
o � @UWdiUl•� D^SGS†� o �^ZV_UgfMTS� V\ZmZf� VWZiM\�o ;� kX`��

fMqZ� Wd•� @MlMiX� kXUgX•
o � 4WpUGS� P •� M� TdkMWX� fucfu�
o � z!� bZ� Wd� ` � TMPj� _SfSbUq†� Dd� V� WScSe� \ j^Z\M� cjbU_!o �

V\ZTZf � b`b` � 6 iSg \Z�
o � IZlSbM!�o �V\Z[Zf � 4fU^M^�� o �ESW� M� pMlMiu� TdkXU_�
o � >� WS� TZeWM!�o �V\Z[Zf � VWZiM\�� o � ”Z[Z`ST�WS� TS[X_M�
3S� fMqj� VWZiM\Z� TMb^S� cdfS!� pWS� u^\Ui� kS^iZTMfV`� U_j!� M

S^� VUepZV� kS^`f!� pWS� j � u^\UiZ� _SP^S� bZiS_� TdkMWX� M� kSWS_j�
_SP^S� kSbZiMWX� U_j� kZi j � vZ[Z^ST�

@UiU[� ^UV\SfX\S� _M^jW� T� bTUi`l � lZWd� kS\Z[ZfZVX� vMGjiZ�
b`bM� 6 iSg \M�� B jW� WSfX\S� 4fU^M^� [Z_UWMf� TVu� GiS_Zb^SVWX�
M� VMfj� VfSPU^M`� mWSGS� pUfSTU\Z!� ^UV_SWi`� ^Z� WS!� pWS� \iZV^Sw
\SiMp^UTSU� fMqS� UGS� V� VSTUigU^^S� cUfSu� S\fZbMVWSu� cSiSbSe�
cdfS� TV~� M[idWS� VWZipUV\M_M!� _SGjpM_M!� WijbSTd_M� _SiaMw
^Z_M�� Ddgqd� ^SG!� i j \ � M� kfUp� cdfM� WZ\� kSf^d� M� cSp\STZWd!�
\Z\ � cdTZuW� WSfX\S� j � _SfSbSGS� pUfSTU\Z�� JZ� GSfSTU� UGS� M[�kSb�
\SiSW\Ml� TSfSV� TMb^d� cdfM� GfjcS\MU� TZPMTgMU� giZ_d�� • M�



fMVWZ`!� WSfVWZ`� gU`� cdfZ!� \Z\ � j � cd\Z!� kS\idWZ� \fUWpZWd_M�
V\fZb\Z_M�� <Si`TdU� i j \M� cdfM� VcMWd� M� MVqZiZkZ^d�� 4^� fUG\S�
M� fST\S� kUiUgZG^jf� pUiU[� kSiSG!� SVTScSbMfV`� SW� i jP X`!� kSw
VWZTMf� UGS� T� jGSf!� cdVWid_� T[Gf`bS_� S\M^jf� M� SqU^Mf� VfSPU^w
^dU� T� lZWU� kSPMW\M� M� TdTUi^jWd_M� ^SGZ_M� T� kSig^`l!� ^U�
WSkZ`!� TdgUf� ^Z� ViUbM^j� \S_^ZWd�� A� ^M_� T_UVWU� kiS^M\� T �
\S_^ZWj� VMfX^de!� ^S� ^U�^UkiM`W^de�V_UgZ^^de� [ZkZl�pMlMiuG�
TSb\M!� kSiSlj� M� [ZkU\gUeV`� \ iSTM�

5 `b`� 6 iSg \Z� kS\fS^MfV`� SciZ[Z_!� iZVkiZTMf� cSiSbj� M G�
kSbSeb`� \ � 4fU^M^j!� kSbZf� U_j� VTSu� pUi^ju� WSfVWju� i j \ j �

o � ; �� 	+.<�= �,o V\ZmZf� S^ �o �zWS� kS�WZWZiV\M� [^ZpMW�� [b iZw
TM`� PUfZU_!� _Mi� TZ_!� kS�Ml^U_j�

o � ; �� 	+.<�= �,� K � m^Zu!� o �SWTUpZf� 4fU^M^!� kSbZTZ`� U_j�

:?\j�
o � z!� ^U� T^ZUgX!� ^U� [^ZUgX� kSi`b\ST†� 5 j iZ \†o V\Z[Zf � b`b`�

6 iSg \Z!� j \SiM[^U^^S� \ZpZ`� GSfSTSe�� o �<SfM� WUcU�	�� 	+.<�= �
GSTSi`W!� Wd� V\ZPM���..�� � � �+� ��� � * � !� VkZVM� 6SG�� BZ\�WS!� SWUq�
_Se!� Z� ^U�	��	+.<�=( � K � WUc`� TVU_j� ^Zjpj �� BZ\�WS� cdf� j � ^ZV�
> fX`� DSVUMp!� TZg !� i jVV\Me!� WZ\� _d� V� ^M_� \ j^Z\M� cdfM�� DSw
fSbUq� cdf�� 3X`^MqZ!� TSi!� SlSW^M\!� jP � \Z\Se� SlSW^M\†� K� � •‹ �
TVU_j� ^ZjpMf�

o � @U_j� P � Wd� _U^`� ^ZjpMgX•�o �VkiSVMf� 4fU^M^!� TV~� cSfUU�
M� cSfUU� [ZM^WUiUVSTdTZ`VX� VWZiM\S_�

o� JZ� SlSWj� WUc`� kSTUbj!� idcj� fSTMWX� ^Zjpj!� pUpU^qUT�
kS\ZP j!� bjgU^X\j� lSpUgX!� M�Wj� bSVWZTfu�� ESW� ` � \Z\Se� pUfSw
TU\†��� K � g jW^M\†�o �>� VWZiM\� TZV_U`fV`�� o �K � V`bj!� SWUq� _Se!!�
` � jVWZf�� <ZiGZ•�o �kiMcZTMf� S^� TSkiSVMWUfX^S�

o� ;� \ZiGZ� pWS� [^ZpMW•�o �VkiSVMf� 4fU^M^�
o� ; � mWS� [^ZpMW��>���� � !� kS�Gij[M^V\M�� ;� ` � WZ\� GSTSiu!!�

kSGSTSi\Z� _S`!� VfSTS� fucM_SU�� \Z iGZH� \ZiGZ!� WZ\� M� GSTSiu!�
6kZpMW�� *�7( � 5Z� pWS!� SWUq� _Se!� pMlMiu�WS� TUfM� kSb^UVWX��
ASfbZW� biZcZ^W� UVWX� j � WUc`•� 8VWX•� >TZ^†� o �TZ\iMpZf� VWZw
i M \ �o �EUbX� j � TZV� pWS� ^M� VSfbZW!� WS� >TZ^�� BTSe� >TZ^!�
pWS� fM•

o� >� WS!� >TZ^�� EZ^ugZ†� TSmX_M� kSPZfjVWZ� j � lS[`UT� pM��
lMi` � M� kiM^UVM� VubZ�

o � EV~� Sb^S!� pWS� EZ^ugZ!� pWS� >TZ^�� 4WpUGS� j � TZV!� j � VSfbZW‚�
TV~� >TZ^d•� >TZ^†�o �kSTWSiMf� VWZiM\�� o �Bd� VkiSVM!� cZWug\Z!�
M[� ^ZpZWSe� cSp\M�� ? � ^Ml� kUiTde� pMlMiX� T�VWZ^MqU��5Z� cSfXgU�
WiMbqZWM�\SkUU\� mZ�SVX_jlj!� V_SWiM!� ^U�bZTZe!�Z�WS� S^Z!� TUbX_Z!

���



iZbZ���� JZg � ^ZiSb� Z^ZvU_V\Me!� Gfjkde� ^ZiSb!� o �kiSbSfPZf�
b`b` � 6 iSg \Z� bSTUipMTd_� WS^S_!� \SGbZ� EZ^ug\Z� TdgUf�� o �
S^M� TZV� ^U� [Z� fubUe� VpMWZuW�� Bd� bf` � ^Ml� l jPU� WZWZiM^Z��
DMiV\MU!� _Sf!� i jVV\MU�� ;� kS�_SU_j� lSWX� Wd� M� VSfbZW!� Z� TV~�
pUfSTU\!� WSPU� bjg j� T� VUcU� M_UUgX�� BZ\� fM� ` � VjP j•� > fX`� DS��
VUMp� VSfbZW� cdf!� Z� \Z\Se� mSfSWS� pUfSTU\� cdf†� BZ\� fM!� SWUq�
_Se•� IZ� WS�WS� _U^`� ^ZgM� M� ^U� fuc`WH� Z� _^U� TV~� iZT^S�� K � pUw
fSTU\� TUVUfde!� ` � TVUl� fucfu!� ` !� 6 iSg \Z�,� BZ\�WS!� SWUq!� _Se‡

>� VWZiM\� fZV\STS� kSWiUkZf� kS� kfUpj� _SfSbSGS� pUfSTU\Z�

™ �� �

EZ^ugZ!� _UPbj� WU_!� jVkUTgMe� jfZbMWX� VTSU� lS[`eVWTS� M�
bZPU�SciMTgMeV`� j � iSW^SGS� qMiu fX^M\Z� M� TdkjVWMTgMe�kZ^WZw
fS^d� MT� VZkSG� T� T^Z\� WSGS!� pWS� iSWZ� VWSMW� ^Z� kiSVWSi^dl� \TZiw
WMiZl !� ^ZlSbMfV`� T� VZ_S_� lSiSgU_� iZVkSfSPU^MM� bj lZ�� 4^�
T^M_ZWUfX^S!� ^S� ^UbSciSPUfZWUfX^S� kSV_SWiUf� kZ� 6 iSg \ j !�
\Z\ � kZ� bM\SGS� ^UTMbZ^^SGS� mTUi`!� kS\ZpZf� GSfSTSe� ^Z� [ZkZpw
\Z^^de� M_� kSf� M!� T[`T� MT�kSb� fZT\M� bTU� kjVWdU� cjWdf\M!�
SWkiZTMfV`� \ � lS[`UTZ_�

o � IbiZTVWTjeWU!� fucU[^U^X\MU!� o �V\Z[Zf � S^!� iUgMTgMVX�
cdWX� SVScU^^S� \ iSW\M_��o �6ZiM^� TUfUf� pMlMiu� \ jkMWXH� ^Zw
fUeWU!� bSci`g \M�

AWZijlZ� ^MpUGS� ^U� SWTUWMfZ�� 5UT\Z!� VWS`� kUiUb� _ZfU^X\M_�
WZWZiV\M_� [Ui\ZfXqU_!� jcMiZfZ� kfZW\S_� GSfSTjH� S^Z� _SfpZ�
SGf`^ j fZVX� ^Z� EZ^ugj�

o � K � bU^XGM� TZkfZpj!� kSpWU^^dU!�o �V\ZmZf� EZ^ugZ!� kSWi`w
lMTZ`� T� \Zi_Z^U� _Ub^d_M��o � Ed� cjbXWU� bScidU!� M� _d� bScidU�
cjbU_!� WZ\�WS� fjpgU!�o �kiMcZTMf� S^�

o � D^SGS� fM•� o � SWidTMVWS� VkiSVMfZ� VWZij lZ�
o � 4VX_jg \j�
o � 3SbM!� iSb^Z`!� ^ZqUbM� M_!� o �V\Z[ZfZ� cmcj\Z� ? fMWZ!� SciZw

aZ`VX� \ � bSpUiM��o �>[� ^ZpZWSe� ^ZfUe!� P UfZ^^Z`�
5UT\Z� T[` fZ� \fupM� M� GiZvM^� M� T_UVWU� V� EZ^ugUe� TdgfZ�

M[� lZWd�
o � A\ZPM!� kSPZfjVWZ!� \WS� mWS� WZ\Z` � PU^aM^Z•�o �VkiSVMf�

4fU^M^!� j \Z[dTZ`� ^Z� D ZiX`^\ j !� \SWSiZ`� T� mWS� TiU_`� kiSlSw
bMfZ� _M_S� S\^Z�

AWZiM\� kSb_MG^jf� M� WSf\^ jf � fS\WU_� _SfSbSGS� pUfSTU\Z�
o � 3SVWSe!� o �kiSGSTSiMf� S^� M� TdVj^jfV`� T� S\^S�� o �<l_†

šR



< l _ †o �TZ\Zg f`f � M� [Z_dpZf� S^�� o �D ZiX`kjg \Zs� ; !� ^`^uM\�
D ZiX`^ \Z�� 3SfucM� _U^`!� bjgU^X\Z†� K � g jW^M\!� o �kiMcZTfm�
S^� gSkSWS_!� SciZaZ`VX� \� 4fU^M^j�

5UT\Z!� ^U� ScSiZpMTZ`� GSfSTd!� iST^S� M� VMfX^S� iZ[_ZlMTZ`�
i j \Z_M!� g fZ� _M_S� S\^Z� WSu� SVScU^^Su� aUGSfUTZWSu!� _SfSbUqw
\Su� kSlSb\Se!� \SWSiSu� lSb`W� \Z[Zp\M�� 4^Z� WSfX\S� _UbfU^^S�
kSTUfZ� ^Z� VWZiM\Z� VTSM_M� pUi^d_M!� SWU^U^^d_M� GfZ[Z_M�

o � 3SfucM� _U^`!� cjbUgX� VpZVWfMTZ`†� o �mZ\iMpZf� 6 iSg \Z�
M!� kSb_MGMTZ`!� TSkiSVMWUfX^S� T[Gf`^ j f � ^Z� 4fU^M^Z�� o �K� _Sw
fSbUq!� ` � g jW^M\!�o �kiMcZTMf� ž �̂� o �<SiSfUTZ� bUT\Z•� ;•

o � < iZVZTMqZ!�o �V\Z[Zf � 4fU^M^�� o �3S[STM� UU� VubZ�
o � JM�^M†�o �kiSGSTSiMf�VWZiM\�� o � zWj�VTZWZuW�[Z�L j \Zg \ j ��

L j \Z�o �\ZmZ\� _SfSbUq!� bPMGMW!�^Z_Ub^MVX� ZciU\Z� jcMf�� K � WUcU�
fjpgU� ^Zebj�� BZ\ju � bScjbj!� pWS� TV`� T� gUf\ j � bZ� T� VUiUciU�
lSbMWX� cjbUW�� ?PU� V\Z[Zf !� o �VbUfZuH� \ iZVZTMqj� bSVWZ^j�

o � AWZiM\!�Z�pWc�GSTSiMgX�†o V\Z[Zf �4fU^M^��o �EUbX�mWS�GiUl�•
o � CiUl•� CbU� GiUl•� o �iUgMWUfX^S� SWTUpZf� VWZiM\�� o � JZ�

lSiSgju� bUT\j� kSGf`bUWX� GiUl•� 3SGjf`WX� V� ^Ue� GiUl•� ; fM�
fucMWX� UU� GiUl•� zWS� j � TZV� WZ\•� JUW!� SWUq� _Se!� mWS� ^U� GiUl!�
Z � Ÿ� Ÿ��¡��� 6SG� WUc`� VbUfZf!� 6SG� M� bUT\j� VbUfZf�� �Ÿ•� 4^!� cZw
Wug\Z!� VbUfZf�� BZ\ � ^Z� lSiSgju� bUT\j� V_SWiUWX� ^U� GiUl�� JZ�
WS� S^Z� VbUfZ^Z!� pWSc� UU� fucMWX� bZ� ^Z� ^UU� iZbSTZWXV`�� BZ\�WS�
` � VjP j !� bScide� pUfSTU\�

3 iSeb`� pUiU[� bTSi� M� TSeb`� T� WU_^ju!� kiSlfZb^ju � \ fUWX!�
mZVWZTfU^^ju� cSp\Z_M!� D ZiX`^Z� V� kiMTdp^Su� _SfMWTSe� kSbSw
g fZ� \ � QSp\U� M� SkjVWMfZ� T� ^UU� fMTUi�� EZ^ugZ!� VWS`� T� bTUi`l !�
j fdcZfV`!� Gf`b` � ^Z� ^UU�� 8_ j� jPZV^S� V_Ug^S� \Z[ZfSVX!� pWS�
^Z� ^Ue� Sb^Z� i jcZlZ!� ScW`^jWZ� V[ZbM� M� kSbbUi^jWZ� VkUiUbM!� M�
UaU� V_Ug^UU� WS!� pWS� ^Z� gUU� TMVUfM� kSfWM^^M\M�� 4^� bj_Zf!�
pWS� mWS� ^U� kS�ijVV\M� M� pWS� j � ^Ml� T� bTSi^U� WS�WS� V_Ulj� cdfS�
cd!� \Zcd� WZ\ju � bUT\j� jTMbZfM�� ?9�� 3+.<� 	��� ��� � � �� �< �4/ �
bf` � iZ[^SSciZ[M`!�o �bj_Zf� S^!� o �V\ZP j � WUkUiX� cZiM^j]�

o � @WS� TZ[ZVWMf�WS!� pSiW†�o �TbijG� \ iM\^ j fZ� bUT\Z�o �3SbZf�
cd� GiZvM^�WS�

JZqUbMT� kSf^de� GiZvM^� lSfSb^d_� \iZV^d_� TM^S_!� DZiX`^Z�
kSbZfZ� UGS� EZ^ugU�

o � DZ_j\U� bU^XGM� SWbZe!� o �V\Z[ZfZ� S^Z!� SWWZf\MTZ`� i j \ j �
EZ^ugM� V� bU^XGZ_M�

, � |5UTjg\Z!�mWS� SpU^X� lSiSgS!{



EZ^ugZ� jV_Ul^jfV`�
o � 4WpUGS� Td� WZ\MU� VUibMWdU!� _MfU^X\MU•� o�V\Z[Zf � Sk� bScw

iSbjg^S!� kUiU_M^Z`VX!� T� WS� TiU_`� \Z\ � bUT\Z� [Z\ idTZfZ�

cSp\j�
4^Z� [ZV_U`fZVX�
o � ;� Td� iZ[TU� bScidU•
o � Dd� V� GSVkSbM^S_� SpU^X� bScidU!� o � jcUbMWUfX^S� SWTUpZf�

EZ^ugZ�� o �Dd� WZ\MU� bScidU!� pWS� GbU� ^M� PMfM!� TU[bU� ^Z_�
lS[`UTZ� ^ZgM� cfZGSbZi^d� SVWZTZfMVX�� 3SWS_j� cfZGSiSb^de�
pUfSTU\�

5UT\Z� kiMSVWZ^STMfZVX!� Vf jg Z`�
o � ; � pWS!� S^� PU^ZWde!� WTSe� kZ^�WS•� o�VkiSVMfZ� S^Z�
o � JUW‡� JZg� cZiM^� _SfSbSe� M� ^U� PU^ZWde�� 3SWS_j� GSVkSbZ�

cfZGSiSb^dU� ^M\SGbZ� _SfSbd� PU^MWXV`� ^U� _SGjW!� o �kSjpMw
WUfX^S� TS[iZ[Mf� EZ^ugZ�

o � LUG\S� fM†� <Z\Se� cjeTSf� iZ[hUfV`!� Z� PU^MWXV`� _SfSb��
4^� j � TZV� j � TVUl� ^ZpZfX^M\•� o � VkiSVMfZ� S^Z�

o � CSVkSbM^� _Se� u^\Ui!� [^ZpMW!� UaU� ^U� SvMqUi�� ;� mTZ^MU��
WS� M_UUW� VUcU� cSfXgU� GU^UiZfZ�o �cSfXgSGS� fMqZ�� 3SWS_j� pWS�
^U� WSfX\S� ^Zg� kSf\ST^M\!� Z� VZ_� qZiX� UGS� [^ZUW!� o �GSibS� Schw
`V^Mf� EZ^ugZ�� o �Dd� ^U� WZ\MU!� \Z \ � b i jGZ`� Zi_UeV\Z`� GSfX!�
Z� ^Zg� kZkU^X\Z� VZ_� VU^ZWSiH� WdV`pj!� cSfXgU� bjg� _ jPM\ST�
VUcU� M_Uf� M� ^Z_� kS� WdV`pU� kiMVdfZuW�� 3SWS_j� ^ZV� TVUGbZ� M�
fuc`W�� ; � WS� kSPZfje� M� \ZkMWZ^!� bZ� bU^UG� ^UW�� @WS� kiS\ j �WS•��

o � >bM!� TZkij !� o �kiUiTZfZ� bUT\Z�
EZ^ugZ� kiM^UV� TM^S� M� Sch`TMf� 4fU^M^j!� pWS���� @��A� �� �

	��� � ;��)� �o �M� WSWpZV� PU� V� Gfjkd_� lSlSWS_� jgUf�

™ ����

DUPbj� WU_� ^Z� kfSaZbM� kiScMfM� [Siu�� JZiSb� TS[TiZWMfV`�
V� iZcSW�� E� TSiSWZl� mZ_dpZfS� VWZbS!� WSfk`VX� T� kdfX^S_� [Sw
fSWMVWS_� ScfZ\U�� >� bUT\M!� M� cZcd� [ZVjUWMfMVX� kS� jfMqZ_� M�
bTSiZ_!� jcMiZ`� V\SWM^j�� ASf^qU� V\idfSVX� VSTVU_� [Z� bZfU\M_�
V^UP^d_� liUcWS_�� 4b^Z� GSfjcSTZWZ`� WU^X� iZ[SVWfZfZVX� kS�
TU_fU�M� ^Ucj�� JZb� kSWU_^UTgM_M� VZbZ_M� pjWX� [Z_UW^S� TZPGfMVX�
TTU[bd!� M� TTj\M� kS^U_^SGj� mZWMlZfM� T� VWZ^MqU�� ?ciZT� V\Sw
WM^j!� \Z[Zp\M� TdlSbMfM� ^Z� jGfd � j fMq� M!� kSaUf\MTZ`� VU_`�

, � |bUTjg\Z� SpU^X� \iZVMTZ`!{

F=



jVZPMTZfMVX� ^Z� [ZTZfM^\Zl �� < � Sb^S_j� M[� WZ\Ml� \ i jP \ST!� kSw
bSMT� bTjl � \SiST� M� cjeTSfMqj!� kiMVSUbM^MfZVX� M� D ZiX`^\Z�

< i jP S\� VSVWS`f� M[� ^UV\SfX\Ml� cZc� M� bUTS\� V� Sb^M_� VWZid_�
\Z[Z\S_�

:UpX� gfZ� Sc� jcMWS_� ZciU\U�� < Z[Z\ � iZVV\Z[dTZf!� cZcd� iZVw
VkiZgMTZfM�

o � ;�^ZGiZbZ!�` � pZe!�cSfXgZ`� U_j� cjbUW•�o �GSTSiMfZ�\Z[Zp\Z�
o � ; � WS� \Z\ � PU•� 6ZuW!� \iUVW� TdgfuW!
o � DSVUT� M� WS� lSWUf� UGS� ScMbUWX�� : jPXU� SW^`f!� bZ� ^ZpZfXw

VWTS� T� <M[f` iU� j [^ZfS�
o � BS�WS� kSbfZ`� bjgZ!� DSVUT�WS�
o � A\Z[dTZfM!� kiMgUf� L j\Zg \Z�WS!� o �V\Z[ZfZ� Sb^Z� bUT\Z�
o � ? � K_\M� xK_\Z� cdfZ� lSfSVWZ`� iZVkjW^Z`� \Z[Zp\Z!� bUiPZw

TgZ`� gM^S\y� V� JZ[Zi\Se� Gjf`uW�� A\Z[dTZuW!� kSfTUbiZ� Tdw
kMfM�

o � z\S� ? iTZ^j � VpZVWXU�� o �V\Z[Zf � \WS�WS��o �3 i`_S!� pWS� ? iw
TZ^†� 5Z� pWS†� _Zfde� lSiSg�� < jbZ� fSTS\†� AkiZTUbfMTde� _Zw
fde�� BZ\Se� PU� SWUq� cdf!� cZW`\Z� < MiX`\H� T� SWqZ� TUVX�� <Z\ � UGS�
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kiSbSfPZfZ� GSTSiMTgZ`!� j \Z[d TZ`� ^Z� \Z[Z\ST!� kSbTMGZTgMlV`�
\ � ^M_� kS� jfMqU�o �8iGjgST�WS�kSVkUf� V� ^M_M†� EMgX!� kX`^MqZ†

L j\Zg \Z� V� JZmZi\Se� M� 8iGjgSTd_!� TdkMT� kSfTUbiZ!� g fM�
\ � bUT\Z_�� 4^M� TVU� WiSU!� T� SVScU^^SVWM� VWZide� \Z [Z\ !� cdfM�
\iZV^UU� Scd\^STU^^SGS�� 8iGjgST� kSgZWdTZfV`� M� TV~!� GiS_\S�
V_U`VX!� WSf\Zf � kSb� cS\Z� J Z[Zi \ j �

o � @WS!� V\j iUlM!� kUVU^� ^U� MGiZUWU•� o �\ iM\^ j f � S^� ^Z� bUw
TS\�� o � K � GSTSiu!� MGiZeWU� ^Z� ^ZgU� Gjf`^XU�

o � IbSiSTS� b^UTZfM•� IbSiSTS� b^UTZfM•�o �kSVfdgZfMVX� kiMw
TUWVWTM`�

o � @WS� MGiZWX•� iZ[TU� kiZ[b^M\•� o �V\Z[ZfZ� cZcZ�� o �Bd� ^Zw
bjfV`� M� MGiZe�

8iGjgST� [ZlSlSWZf�M� WSf\^ jf � J Z[Zi \ j �� o � >GiZe� Wd!� pWS� f X‡�
>� ` � [ZMGiZu !� ` � fSTS\!� ` � GSTSiu�
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^UGS� \iZV^d�� 4^� VWS`f� M� GSTSiMf� WMlS!� VWUkU^^SH� ^S� T� mWSe�
_UbfU^^SVWM� M� VWUkU^^SVWM� bTMPU^Me� cdfS� cSfXgU� SPMTfU^w
^SVWM� M� VMfd!� pU_� T� cSfWST^U� M� VjUW^U� JZTZi\M�� 4^� ^ZkS_M^Zf�
iZ[dGiZTgUGSV`� PUiUcqZ!� \SWSide!� T[TMT� lTSVW� M� vdi\^jT!�
SVWZ^STMfV`� \Z\ � T\SkZ^^de� TVU_M� ^SGZ_M�� L j \Zg \Z� WMlS�
VWS`f� kUiUb� bUT\Z_MH� GfZ[Z� UGS� V_U`fMVXH� S^� GSTSiMf� _ZfS!� kSw
Gf`bdTZ`�WS� ^Z� kX`^d l�WSTZiMaUe!� WS� ^Z�bUTS\�� <SGbZ� D ZiX`^Z�
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SWVWZTMT� ^SGj!� [ZfSPMT� cSfXgMU� kZfXqd� [Z� kS`V� M� kSMGidTZ`�
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o � @WS� PU•� ^ZbSfGS� kiMgfM•�o �VkiSVMfZ� \Z[Zp\Z!� kiUidw
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o � 5S� jWiZ!� o �VWUkU^^S� SWTUpZf� L j \Zg \Z�
o � 5Z� pWS� P !� bZe� 6SG� WUcU� M^WUiUV� lSiSgMe!� o �V\Z[Zf � \Zw

[ Z \ � o �` � iZb!� VUepZV� GSTSiMf�
o � > ` � GSTSiu!� o �kSblTZWMf� kX`^de� 8 iGjg ST!� V_ U`VX�o �

CSVWUe�WS� pWS†� o kiMcZTMf� S^!� j \Z[d TZ`� ^Z� kiSlSbMTgUGS� VSfw
b Z W Z �o �ESb\Z� lSiSgZ� VSfbZWV\Z`!� fucfu†

o � BiUl� bX`TSfST� \ � ^Z_� kiMG^ZfM!� o �V\ZmZfZ� Sb^Z� M[� \ Zw
[Z p U \ �o �? P � bUbj\Z� T� VWZ^Mp^SU� lSbMfH� bZ� ^MpUGS!� cZuW!�
VbUfZWX� ^UfX[` �

o � � •‹&� ; fX� GSiU� j [^ZfZ•� o �V\Z[Zf � 8 iGjgST�
o � BZcZpMaU_� [Z\ j iMfM� ^UcSVX•� o �VkiSVMfZ� b i jGZ`� \Z[Zpw

\ Z �� o �5Z� \ j iM� ^Z� bTSiU� V\SfX\S� lSgX!� Z� T� lZWj� ^U� kjVWM_��
OSgX� VWZ^Mp^de� kiMlSbM!� ^U��*�� 7 �� 4cS\iZbjW� UaU�� EMgX!�
S^� ^UcSVX!� pSiWST� Vd^!� \ � VUcU� ^U� kSVWZTMf!� VWZ^Mp^de�WS�

o � JU� fucMgX†�o �Sk`WX� V\Z[Zf � 8 iGjgST�
o � ; � WS� cZuW� UaU!� bUT\Z_� kSVWUfu� VWfZWX� TUfU^S� bf` � ASfbZw

WST� M� pMlMiU_� V� _UbS_� kSMWX!�o �V\Z[Zf � J Z[Zi \Z!� SWVWZTf``�
^SGj� \Z\ � L j \Zg \Z� M�WZ\�PU!� \Z\ � S^!� VcMTZ`� ^Z� [ZWdfS\� kZkZl j �

8 iGjgST� iZ[iZ[MfV`� lSlSWS_� M!� j lTZWMT!� Sc^`f� bUT\j!� \Sw
WSiZ`� cfMPU� VMbUfZ� \ � ^U_j�� o �EUi^S!� GSTSiu�

o � J j !� V_SfZ†�o �[ZkMaZfZ� bUT\Z�� o �cZcU� V\ZP j �
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o� EMgX!� GSTSi`W!� j � bUTS\� VMfd� ^UWj�� jcMfZ� cdfS� VSTVU_�
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V\Z[Zf � S^!� kSbTMGZ`VX� \ � ^Ue�
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^`fZ� GfZ[Z� ^Z� \Z[Z\ST�� L j \Zg \Z� V_U`fV`� GfZ[Z_M!� \Z\ � cjbWS�
pWS�WS� SVScU^^SU!� ^U[ZTMVM_SU� SW� iZ[GSTSiZ!� kiSMVlSbMfS� T�
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V\Z[Zf � J Z[Zi \Z�
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VSfbZWZ� T� gM^Uf`l !� V� i jPX`_M� ^Z� kfUpS� gfM� T� ^SGj� ^Z� V_VMj�
\ � iSW^S_j� `a M\j �� 8viUeWSi!� VWZide� \ZTZfUi !� VUibMWS� Gf`^ jT�
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L j \Zg \Z� _UbfU^^S� kSbSgUf� \ � DZiX`^U�
o � ;� ^ZpZfX^M\� j � TZV� GbU� VWSMW•� o VkiSVMf� S^�
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PMTZ`VX� \ � bUT\U�
o � ;� ` � iZ[TU� VkiZgMTZfZ!� o �SWTUpZfZ� bUT\Z�� o �IZ� pMlMiU_�
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>� SkZ� SkjVWMfZ� GfZ[Z�
o � ? P � \Z\ � ` � iZb!� pWS� kiMgfSVX� V� \SibS^Z� TdkiSVMWXV`†� o �

V\Z[Zf � L j \Zg \Z!� cfMPU� kSbTMGZ`VX� ^Z� [ZTZfM^\U� \ � bUT\U� M �
TV~� Gf`b` � Ue� T� GfZTZ�

o � @WS� P !� ^ZbSfGS� kiMgUf•�o �VkiSVMfZ� D ZiX`^Z!� VfUG\Z�
j fdcZ`VX�

� 5 S � jWiZ�� 5Ze� VU_UpU\!�o �kiMcZTMf� Sk!� k iSW`GMTZ`�
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D ZiX`^Z� VSTVU_� jfdc^jfZVX� M� SW\idfZ� TSiSW� i jcZlM!
o � EVU� ^U� cUiM!�o �V\Z[ZfZ� S^Z�
o � 3 iZTS!� TV~� S�WUcU�V\jpMfV`!� Ue�6SGj!� o V\Z[Zf �VbUiPZ^^Sw

VkS\Se^d_� gSkSWS_� L j \Z!� bSVWZTZ`� VU_Up\M� >���Z� kZTj�lM�
bUT\M!� M� UaU� cfMPU� kiMG^jTgMVX� \ � ^Ue!� VWZf� gSkSWS_� GSTSw
iMWX� pWS�WS!� V_U`VX� GfZ[Z_M�

o � JU� kiMbj!� V\Z[Z^S!�o �Tbi jG� GiS_\S� V\Z[ZfZ� D ZiX`^Z!�
SW\fS^``VX� SW� ^UGS�
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o� 3 iZTS���� @WS� ` � WUcU� V\Z[ZWX� lSWUf!� o �kiSgUkWZf� L j \Zg w
\ Z � o �Ue�6SGj†� 3iMlSbM!� DZgU^X\Z�

D ZiX`^\Z� SWiMqZWUfX^S� kS\ZpZfZ� GSfSTSe!� ^S� jfdcZfZVX�
o� J `^u \Z� D ZiX`^\Z��� ; !� ^`^u \Z‡� DZ_j\Z� jPM^ZWX� TSTUW!o �

kiS\iMpZf!� kSbcUGZ`� \ � \Z[Zp\Z_!� _ZfU^X\Me� ciZW� D ZiX`^d�
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UbM^H� VUepZV� kiMbj�
L j \Zg \Z� TVWZf� M� kiMkSb^`f� kZkZl j �
o � EMb^S!� M� _^U� bS_Se� kSeWM!� bUfS�WS� fjpgU� cjbUW!� o �V\Z��
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Ml� lSlSW!� Z� L j \Zg \Z!� SWSeb`�WMlM_�gZGS_� SW�bUTS\!� \Z\ � \Sg \Z�
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DZ_j\Z� PbUW!� Z� Wd� \ � VTSUe� bjgU^X\U� kSbM�
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iSWMfZVX� \ � \Z[Z\ j !� \SWSide� cUPZf� V� ^Ue� i`bS_!� k iSbSfPZ`�
jGSTZiMTZWX� UU� kSbSPbZWX� ^Z� pZVS\�

o � J j !� pWS� V\Z[ZWX� lSWUf!� kSfj^Sp^M\•� o �>� S^Z� Sk`WX� [Zw
V_U`fZVX�

o � Bd� ^U� V_UeV`� ^ZbS� _^Se!� D ZiX`^Z†� 8e�6SGj†� @WS� P !� pWS�
j � _U^`� bjgU^X\Z� UVWX•� ;� pSiW� UU� TSmX_M†� BSfX\S� VfSTS� V\ZPM!

��



jP � WZ\� fucMWX� cjbj� o �pWc� lSgX!� WS� M� VbUfZu�� ES^� S^M‡� x>� ¢� �
kSGiU_Uf� bU^XGZ_M� T� \Zi_Z^U�y� BUkUiX� [ZPMTU_�� LubM� iZbjw
uWV`!� Z� ` � pWS•� JU� TMPj� SW�WUc`� iZbSVWM�^M\Z\Se!� D ZiX`^jg \Z†

5UT\Z� ^MpUGS� ^U� SWTUpZfZ!� VWS`fZ� kUiUb� ^M_� M� cdVWid_M�
bTMPU^M`_M� kZfXqUT� ^Z� _Uf\MU� \jV\M� fS_ZfZ� lTSiSVWM^\j�

L j \Zg \Z� TbijG� VWMV^jf� \ j fZ\M� M� [jcd�
o� 5Z� M� pWS� TV~� PbZWX� bZ� PbZWX†� K � fM� WUc`� ^U� fucfu!� _Zw

Wjg \Z•� pWS� lSpUgX� ^ZbS� _^Se� bUfZe!� o �TbijG� V\ZTZf� S^ !�
TfSc^S� l_ j i `VX!� M� blTZWMf� UU� [Z� ScU� i j \M�

D ZiX`^Z� ^U� M[_U^MfZ� VkS\Se^SGS� Td iZPU^M`� fMqZ� M� GSfSVZ�
o � Bd� ^U� \ j iZP XV`!� L j \Zg \Z!� Z� VfjgZe� Wd� _SM� VfSTZ!� o �

SWTUpZfZ� S^Z!� ^U� TdidTZ`� i j \ !� ^S� SWbZf``� SW� VUc`� \Z[Z\Z�� o�
>[TUVW^S!� ` � bUT\Z!� Z� Wd� _U^`� VfjgZe�� ESf`� ^U� _S`!� Z� \SfM�
Wd� _U^`� fucMgX!� ` � WUcU� TSW� pWS� V\ZP j �� Bd� ij\M�WS� kjVWM!� ` �
VZ_Z� V\ZP j �� IZ_ jP � kSebj!� Z� GfjkSVWM� SW� _U^`� ^M\Z\Se� ^U�
bSPbUgXV`!� o �V\Z[ZfZ� D ZiX`^Z!� ^U� SWTSiZpMTZ`� fMqZ�

o � @Wc� [Z_jP � kSebUgX•� IZ_ jP �o � ^U� ^ZgZ� TfZVWX�� Bd� VZ_Z�
kSfucM!� D ZiX`^jg \Z!� o �GSTSiMf� L j \Zg \Z!� TbijG� M[� _ iZpw
^SGS� M� iX`^SGS� VbUfZTgMVX� Sk`WX� \iSW\M_!� kS\Si^d_� M� ^UPw
^d_!� j fdcZ`VX� M� cfM[\S� Gf`b`� T� UU� GfZTZ�

D ZiX`^Z� kiMPZfZVX� \ � ^U_j� M� \ iUk\S� kSqUfSTZfZ� UGS� T� Gjcd�
o � 6 i ZWUq †o kiSgUkWZfZ� S^Z!� kSidTMVWS� kiMPM_Z`� UGS� \ �

VUcU�� 3SWS_� TbijG!� TdiTZTgMVX!� kScUPZfZ� M!� ^U� ScSiZpMTZ`VX!�
kSTUi^jfZ� T� TSiSWZ� VTSUGS� bS_Z�

JUV_SWi`� ^Z� kiSVXcd� \Z[Z\Z� kSbSPbZWX� UaU� _M^jW\j!� kSw
VfjgZWX!� pWS� S^� Ue� V\ZPUW!� D ZiX`^Z� ^U� SVWZ^ZTfMTZfZVX�

o � >bM†� ? TM b `W†o kiSGSTSiMfZ� S^Z�� o � ES^� M� WS!� \ZP MVX!�
kSVWS`fUq� ^Zg!� pSiW!� kS� bTSij� lSbMW�

YOSij^PMlZ†� o bj_Zf� VUcU� L j \Zg \Z�� o [Z_jP � kSebUW†� I Zw
_jP � VZ_S� VScSe!� Z� Wd� kSfucM� _U^`]�

4^� mZVWZf� J Z[Zi \ j � j � K_\M� M!� V� ^M_� T_UVWU� kSGjf`T!� kSgUf�
\� 5 j^`g \U� M!� ^UV_SWi`� ^Z� UU� ^UTUi^SVWX!� ^SpUTZf� j � ^UU�

™���

5UeVWTMWUfX^S!� 4fU^M^� lSbMf� kS� bTSij� T� WS� TiU_`!� \Z \ �
D ZiX`^Z� kiSgfZ� T� TSiSWZ!� M� VfdgZf!� \Z\ � S^Z� V\Z[ZfZ�� YkS��
VWS`fUq�WS!� pSiW!� lSbMW]�� EUVX� mWSW� TUpUi� kiSTUf� S^� V� b`bUe�
6iSg \Se� ^Z� \id fXqU� VTSUe� ^STSe� \TZiWMid �� 4^� TUfUf� Td^UVWM�
VWSf!� VZ_STZi!� TM^S!� [ZPPU^^ju � VTUpj� M� mZ� VWZ\Z^S_� pZ`� M

� �



VMGZiSe� VfjgZf� iZVV\Z[d� VWZiM\Z!� jVUTgUGSV`� j � UGS� ^SG� ^Z�
kiMVWjkSp\U�� JUV_SWi`� ^Z� WS!� pWS� TS[bjl� cdf� WMl!� VTUpZ� kfdfZ�
M�SGS^X�_UWZfV`�T�iZT^dU�VWSiS^d!�SVTUaZ`�WS�VWSfcM\�\ id fUp\Z!�
WS� VWSf� M� kSVjbj!� WS� cUfju!� VWiMPU^ju� GSfSTj� VWZiM\Z�� JSpw
^dU� cZcSp\M� TMfMVX� M!� Vdkf`� kdfX� V� \id fdgU\!� cMfMVX� ^S�
VWSfj� M� T� VWZ\Z^Zl!� WS� TfUWZfM� T� SGS^X� VTUpM!� WS� MVpU[ZfM� T�
pUi^S_� TS[bjlU!� T^U� SVTUaU^^SGS� \ i jGZ�� 4fU^M^� TdkMf� V� 6 iSg w
\Se� TbTSU_� k`WX� cjWdfS\� pMlMi`�� 6 iSg \Z� TV`\Me� iZ[!� ^ZfMTZ`�
VWZ\Z^d!� kSb^SVMf� SbM^� 4fU^M^j!� [bSiSTZ`VX� V� ^M_!� M� GSTSiMf�
cU[� jVWZfM�� 4^� iZVV\Z[dTZf� kiS� VWZiSU� PMWXU� \Z[Z\ST!� kiS� VTSw
UGS� cZWug\j�B+��	�1� !� \SWSide� SbM^� ^Z� VkM^U� kiM^SVMf� \Zw
cZ^Xu� Wjg j� T� bUV`WX� kjb� M� TdkMTZf� T� SbM^� kiMVUVW� bTZ� TUbiZ�
pMlMiu�� :ZVV\Z[Zf � kiS� VTSU� TiU_Up\S� M� VTSUGS����7 � ,� CMipM\Z!�
V� \SWSid_� S^� M[�[Z� BUiU\j � TS� TiU_`� pj_d� cji\M� kUiUkiZTf`f ��
:ZVV\Z[Zf� kiS� SlSWj!� ^Z� \SWSiSe� S^� T� Sb^S� jWiS� bTjl � SfU^Ue�
jcMf�� :ZVV\Z[Zf � kiS� VTSu� �*� � �5	* !� \SWSiZ`� �Z� ^M_� kS� ^SpZ_�
^Z� \SibS^� cUGZfZ�� >� TV~� mWS� WZ\� \iZV^SiUpMTS� M� PMTSkMV^S�
iZVV\Z[dTZfSVX!� pWS� 4fU^M^� ^U� [Z_UpZf!� \Z \ � kiSlSbMfS� TiU_`�

o � BZ\�WS!� SWUq� Wd� _Se!�o �GSTSiMf� S^!�o �̂ U� [ZVWZf� Wd� _U^`�
T� _SU� [SfSWSU� TiU_Up\S!� ` � cd� WUcU� TV~� kS\Z[Zf �� Jd^pU� 6iSg \Z�
\jTgM^� ScfM[Zf!� Z� WS� 6 iSg \Z� kS� TVU_j� kSf\ j � GiU_Uf�� ? � \SGS�
kUiTde� \S^X!� j � \SGS� gZg\Z� Gj ibZ!� €� \ � \S_j� TdkMWX� kSeWM!�
V� \U_� kSGjf`WX•� <SGS� T� GSid� kSSfZWX!� ; l_UW�lZ^Z� jcMWX•� EV~�
6 iSg \Z�� <SGS� bUT\M� fuc`W•� EV~� 6 iSg \Z� SWTUpZf�� 3SWS_j� pWS�
` � ^ZVWS`aMe� bPMGMW� cdf�� 3X`^MqZ!� TSi!� WZcj^d� T� GSiZl� SWcMw
TZf!� kUVU^^M\���� ^Z� TVU� i j \M� cdf�� Jd^pU� jP � M� \Z[Z\ST� WZ\Ml�
^UWj�� Cf`bUWX� V\TUi^S�� 4W� TU_fM� TSW� x6iSg \Z� j \Z[Zf � ^Z� ZigM^�
SW� [U_fMy!� VZkSGM�bjiZq\MU�^ZbU^UW!� TVU� ^Z� ^Ml� V_SWiMW!� WSfX\S�
M� iZbSVWM�� >fM� kX`^� ^ZbjUWV`H� bZ� M� ^ZkXUWV`� ^U� \Z\ � pUfSTU\!�
Z� WZ\� pWS�WS�� ; � ` � \WS� cdf•� K � cdf� 6 iSg \Z�TSiH�_U^`!� _ZfS� kS�
VWZ^MqZ_!� o �T� GSiZl�WS� [^ZfM�� < j^Z\M�\M`TX`� k iMU[PZfM�� K �
cdTZfS� VS� TVU_M� \ j ^Z\ �� WZWZiM^�o �WZWZiM^!� Zi_`g \Z� o �Zi��
_ `g \ZH� VSfbZW�o �VSfbZW!� SvMqUi�o �SvMqUi�� D^U� TV~� iZT^S!�
WSfX\S� cd� kX`^MqZ� cdf�� Bd!� GSTSiMW!� SpMVWMWXV`� bSfPU^� SW�
_MiZ� VSScaU^X`�� V� VSfbZWS_� ^U� kUe!� V� WZWZiM^S_� ^U� UgX�

o � <WS� mWS� GSTSiMW•�o �VkiSVMf� 4fU^M^�

, � J`^Ue� ^Z[dTZUWV`�T�ki`_S_� V_dVfU� TVUGbZ�VWZigZ`� VUVWiZ!� Z�T�kUiUw
^SV^S_� Y^`^Ue]� ^Z[dTZUWV`� bijG�

‚� NZg\M� M� \M^PZfd!� bSiSPU� TVUGS� qU^M_dU� ^Z�<ZT\Z[U!� ^Z[dTZuWV`�
kS� _ZVWUij�o�CjibZ�

��



o� ;� jVWZTaM\M� ^ZgM�� ; �_ jff j � MfM� \ZbM`� WZWZiV\SGS� kSVfjw
gZe�� 4^� GSTSiMW�� YTd� ^UTUi^dU!� G`j id !� [ZpU_� VTM^Xu� UbMWU•]�
I^ZpMW!� TV`\Me� VTSe� [Z\S^� bUiPMW�� ; � kS�_SU_j� TV~� Sb^S�� EVU�
6SG� VbUfZf� ^Z� iZbSVWX� pUfSTU\j�� JM� T� pU_� GiUlZ� ^UW�� OSWX�
V� TTUi`� kiM_Ui� TS[X_M�� 4^� M� T� WZWZiV\S_h� \Z_dgU!� M� T�
^ZgU_� PMTUW�� < jbZ� kiMbUW!� WZ_� M� bS_�� @WS� 6SG� bZf!� WS� M� fSw
kZUW��;� ^ZgM� GSTSi`W!� pWS� [Z� mWS� cjbU_� V\STSiSbd� fM[ZWX��
K � WZ\ � bj_Zu!� pWS� TV~� Sb^Z� vZfXgX!� o� kiMcZTMf� S^!� kSw
_SfpZT�

o � @WS� vZfXgX•� o �VkiSVMf� 4fU^M^�
o � 5Z� pWS� jVWZTaM\M� GSTSi`W�� ? � ^ZV!� SWUq� _Se!� T� @UiTfUw

^Se!� TSeV\STSe� VWZigM^Z�o �\ j^Z\ � _^U� cdf�� DSfSbUq� cdf!�
\Z\ � M�̀ !� WZ\Se� PU�� ?cMfM� UGS� T� @Up^`l �� BZ\� S^� GSTSiMf!� pWS�
mWS� TV~� jVWZTaM\M� M[� VTSUe� GSfSTd� Tdbj_dTZuW�� AbSl^UgX!�
GSTSiMW!�WiZTZ� TdiZVWUW� ^Z� _SGMf\U!� TSW�M�TV~�� o �AWZiM\� [Zw
V_U`fV`�� o � 4WpZ`^^de� cdf�

o � ; � V\SfX\S� WUcU� fUW•�o �VkiSVMf� 4fU^M^�
o � ;� 6SG�U� �‡‡ZUW,�CSbST�VU_XbUV`W� UVWX��<Z\� j � TZV� qZiMqZ�

cdfZ!�` � jPU� ^U�_ZlS^X\Me� cdf�� ESW�Wd�M�VpMWZe!� _^SGS� fM� cjw
bUW�� CSbST� VU_XbUV`W� cjbUW•

o � 6 jbUW�� ; � Wd� UaU� _SfSbUq�
o � @WS�PU!� cfZGSbZiu� 6SGZ!� ` � TbSiST!� TVU_� TbSiSTH� WSfX\S�

cZcZ� TUbX_Z� MVkSiWMfZ���
o � <Z\•
o � 5Z� WZ\� MVkSiWMfZ���
o � B Z\ !� \Z \ � j_ iUgX!� WiZTZ� TdiZVWUW•�o �kSTWSiMf� 4fU^M^�
8 iSg \Z� TMbM_S� ^U� lSWUf� `V^S� TdiZ[MWX� VTSu� _dVfX�� 4^

kS_SfpZf� ^U_^SGS�
o � ;� Wd� \Z\ � bj_Zf•� 3Ues� o � [Z\ iMpZf� S^!� j fdcZ`VX� M� kSbw

^SV`� TM^S�

™��

o� BZ\� S� pU_� cMgX� `� GSTSiMf•�o�kiSbSfPZf� S^!� kiMkS_Mw
^ Z ` �o�BZ\� TSW� `� \Z\Se� pUfSTU\†� K� SlSW^M\�� 3iSWMT� _U^`�
bijGSGS� SlSW^M\Z� kS� kSf\j� ^UWj�� K� WUcU� TV`\SGS� TTUi`!� TV`\j�
kWMqj� ^Zebj� M� j\ZPjH� M� pWS� M� GbU�o�TV~� [^Zu�� ?� _U^`� M� VSw
cZ\M� UVWX!� M� bTZ� ijPX`� UVWX!� M� VUWM!� M� \Scdf\Z!� M� `VWiUc!�o�
TV~� UVWX!� cfZGSbZiu� 6SGZ�� <SfM� Wd� ^ZVWS`aMe� SlSW^M\!� ^U�
lTZVWZUgX!� `�WUcU� TV~�kS\ZPj�� K�\Z\Se�pUfSTU\•� AfUb�^Zebj!�o�
jP�`�UGS� [^Zu!�mTUi`!�M�[^Zu!�GbU� U_j�fUpX� M� \jbZ� kMWX�MfM� TZw

��



f `WXV`� kiMbUW�� L SkZ[M\ ,� VbUfZu!� M� VMPj� ^SpX!� \ZiZj fu �� @WS�
bS_Z�WS� VMbUWX†� BSfX\S� ^ZGiUgMgX!� kX`^� ^ZbjUgXV`�� 8aU�
cZcd� WjW� kiMbjW!� WZid� bZ� cZidH� _ZfXpMg\M� \ iMpZWH� jGSiMgX�
UaU�� BS� fM�bUfS� ^Z� [SiX\U� TdebUgX!� _UVWUp\S� TdcUiUgX!� \Z_dg�
kiMP_UgX!� V`bUgX� M� VMbMgX!� bScide� _SfSbUq!� bSPMbZUgXV`��
EV~�WS� Wd� m^ZUgX!� pWS� T� fUVj� bUfZUWV`�� JZ� ^UcS� T[Gf`^Ug X!� o �
[TU[bSp\M� lSb`W!� iZVV_ZWiMTZUgX� kS� ^M_!� Gf`bM!� TiU_U^M�
_^SGS� fM�� <ijGS_� kSGf`bMgX!�o �fUV� gUfdlZUWV`!� TV~� PbUgX!�
TSW�TSW� TZWiUaMW!� kiMbUW� \ZcZ^� _Z[ZWXV`�� AfjgZUgX!� \Z \ � WZ_�
Sifd� _SfSbdU� TZkMaZW!� kUWjlM� fM� T� VWZ^MqU� SW\fM\^jWV`�
MfM� GjVM�� CjVM�o �WZ\� bS� kSf^SpM!� [^ZpMW�� >� TV~� mWS� ` � T^Zu��
;�WS� \Z\ � i jPXU� GbU�bZfUpU� jbZiMW!� _dVfM� kiMbjW�� 3Sbj_ZUgX��
\WS� mWS� VWiUfMf•� < Z[Z\ !� WZ\� PU� \Z\ � ` !� TTUi`� TdPbZf!� M� kSw
kZf� fM� S^� UGS� MfM� WZ\� WSfX\S� MVkSiWMf!� M� kSebUW� VUibUp^de�
kS� \Z_dgj� \ iSTX�_Z[ZWX!� WZ\!� bZiS_�� JU� fucfu†� Sl!� ^U� fucfu†�
IZpU_� [TUi`� MVkSiWMf•� 5 j iZ\†� 5 j iZ\†� >fM� bj_ZUgX� VUcU��
Y_SPUW!� ZciU\� \Z\SGS� \Z[ZpS^\Z� GfjkSGS� jcMf]�� EV~� mWS� T� GSw
fSTU� j � WUc`� lSbMW�� ; �WS� iZ[!� VMbUf� ` � ^Z�TSbU!� V_SWiu!� [dc\Z�
VTUilj � kfdTUW�� ESTVU� qUfZ`!� WSfX\S� \ iZe� SWfS_Z^�� BS�WS� _dw
VfM� kiMgfM�� @ X` � WZ\Z` � Tdc\Z•� 5SfP^S!� bj_Zu!� TZgM� pUiWM�
VSfbZWd� T� Zj f � kiMg fM!� pUpU^S\� kSciZfM!� iUcU^Sp\Z� jcMf� \ Zw
\Se� pSiW�� T[` f � mZ� ^SP\M!� bZ� Sc� jGSf�� :Z[TU� ^U� bUfZuW� WZ\�WS•�
zl!� bjgM� ^UW� T� fub`l†� >� WZ\MU� _dVfM� kiMgfM!� PZf\S� VWZfS��
5 j_Zu�� [dc\j� ciSVMfM� M� cZcj� jG^ZfM!� bS_� VSPGfM!� Z� bPMGMW�
T[`f � i jP XU!� ^Z� ^Zg j� VWSiS^j� kSgUf� GiZcMWX�� EV~� VMbMgX!� bjw
_ZUgX�� 5Z� \Z\ � [ZVfdgMgX!� kS� pZaU� WZcj^S\� fS_MWV`!� WZ\� M�
TZVWjpMW� T� WUcU� pWS�� DZWjg\M!� kSbSebMWU†� 4c^ulZuW!� bj_ZUgX�
VUcUH� VMbMgX!� ^U� biSG^UgXV`!� Z� VUibqU�� bj^†� bj^†� bj^†� WZ\� WUc`�
M� kSb\MbdTZUW�� Jd^pU� TUV^Se� WZ\�WS� kSbSgUf� WZcj^� TZP^de!�
TZpUi^UfV`�� Y4Wqj� M� Ad^j���]� jP � lSWUf� VWiUf`WX�� < Z\ � S^Z�
vdi\^UW� ^Z� VTSMl� ^Z� kSiSV`W�� YcUbZ!� _Sf!� bUW\M�� pUfSTU\�
VMbMW]!� M� TZWiUaZfM� TVU� kiSpX� kS�\ jVWZ_�� BZ\� WZ\�cd!�\ZPUWV`!�
[jcS_� VhUf� UU�

o � < Z\ � PU� mWS� VTM^X`� kSiSV`WZ_� V\Z[ZfZ!� pWS� pUfSTU\� VMw
bMW•�o �VkiSVMf� 4fU^M^�

o � ; � Wd� \Z\ � bj_Zf•� Bd� bj_Zf!� S^� bj iZ\!� TTUiX�WS•� JUW!�
S^� j_^Ue� pUfSTU\Z!� bZiS_� pWS� VTM^X`� ^Z[dTZUWV`�� 4^� TV~� m^ZUW��
OSWX�WS� T�kiM_Ui�TSmX_M��pUfSTU\�kS�VfUbj�kiSebUW!� ^U� [Z_UWMW!

, � YLSkZ[M\]� ^Z[dTZUWV`� _UVWS� bf`� VMbU^X`� ^Z� VWSfcZl� MfM� bUiUTX`l�

Rn



Z� VTM^X`� \Z\ � ^ZW\^UWV`� ^Z� WTSe� VfUb!� WZ\� VUepZV� SWbjUW� M�
kiSpXH� [^ZpMW!� j_� T� ^Ue� UVWX!� pWS� Wd� VTSu� TS^X� ^U� pjTVWTjUgXW�
Z� S^Z� VfdgMW�� 5Z� M� WS� V\Z[ZWX�� Wd� UU� jcMWX� lSpUgX!� Z� S^Z� kS�
fUVj� P MTZ`� Gjf`WX� lSpUW�� ? � WUc`� WZ\Se� mZ\S^!� Z� j � ^UU� WZ\Se�
TZ\S^�� 4^Z� VTM^X`!� Z� TV~� S^Z� ^U� l jPU� WUc`H� WZ\Z` � PU� WTZiX�
6SP M`�� zl�_Z†� Cfjk� pUfSTU\!� Gf jk!� Gfjk� pUfSTU\†� o kSTWSiMf�
^UV\SfX\S� iZ[� VWZiM\� M!� SkjVWMT� GSfSTj!� TZbj_ZfV`�

4fU^M^� WSPU� [Zbj_ZfV`� M!� VkjVWMTgMVX� V� \ id fXqZ!� mZfSPMT�
i j \M� [Z� VkM^j!� _SfpZ� VWZf� lSbMWX� kS� bTSij�

4p^jTgMVX!� 6 iSg \Z� kSb^`f� GSfSTj�M�^ZpZf� kiMVWZfX^S� TV_Zw
WiMTZWXV`� T� ^Sp^dl� cZcSpU\!� \SWSidU� TMfMVX� ^Zb� \Sfd lZTw
gM_V`� SG^U_�VTUpM�M�kSkZbZfM� T� ^UGS�

o � 5 j iZ!� bjiZ†� o � [ZGSTSiMf� S^�� o �< jbZ� fUWMgX•� 5 j iZ†�
5 j iZ�,� o � 4^� kiMkSb^`fV`� M� VTSM_M� WSfVWd_M� kZfXqZ_M� VWZf�
SWGS^`WX� cZcSpU\�

o � AGSiMgX!� bjiSp\Z!� TSW� VubZ� fUWM!� _UVWZ� _^SGS!�o �kiMGSw
TZiMTZf� S^� ^UP^d_� GSfSVS_!� VWZiZ`VX� VTSM_M� WSfVWd_M� kZfXw
qZ_M� jpWMTS� kSe_ZWX� UU� Š‹� \id fdg \M� M� TdkjVWMWX�� o �AZ_Z�
VUc`� GjcMgX!� Z� ` � WUc`� PZfUu�

4^� bSfGS� VMbUf!� cSfWZ`� M� kSkMTZ`� M[� cjWdf\M�� ; � 4fU^M^�
lSbMf� T[Zb� M� TkUiUb� kS� bTSij�� EbijG� gSkSW� Š‹� TSiSWZ_M� kSiZw
[Mf� UGS�� JUTSfX^S� kiMWZMT� bdlZ^MU!� S^� iZVVfdgZf� PU^V\Me�
V_Ul!� _ jPV\Se� GSfSV� M� [Tj \ � kSqUfj`�� JZiSp^S� g jigZ� kS� WiZTU�
^SGZ_M!� S^� SWSgUf� ^Z� bijGju � VWSiS^j� bTSiZ�� JS� pUiUT� ^Uw
V\SfX\S� TiU_U^M� kfUWU^X� [ZWiUaZf�� < Z[Z\ !� T� WU_^Se� pUi\UV\U�
M�cUfS_�	*�� �� � ^Z�gZk\U� xmWS� cdf� L j \Zy!� kiSgUf� TbSfX� TZcSiZ!�
Z� TdVS\Z`� PU^aM^Z� T� cUfS_� kfZW\U� kiSgfZ� _M_S� 4fU^M^Z��
YJM� _^U�bS� WUc`!� ^M�WUcU� bS� _U^`� ^UW� ^M\Z\SGS� bUfZ]!� \Z[ZfSVX!�
V\Z[ZfZ� U_j� iUgMWUfX^Z`� kSlSb\Z� D ZiX`^\M�� 4^� kiSTSbMf� UU�
GfZ[Z_M� bS� \ id fXqZ� lS[`eV\Se� lZWd!� [Z_UWMf� bZPU� pUiU[� S\^S!�
\Z\ � S^Z� V^`fZ� kfZWS\� M� VUfZ�^Z� fZT\ j �� >� TbijG� pjTVWTS�WSV\M�
SbM^SpUVWTZ!� \Z\Ml�WS� ^U`V^dl� PUfZ^Me� M� ^ZbUPb� M� \Z\Se��
WS� \ � \S_j�WS� [ZTMVWM� SlTZWMfS� bjg j� _SfSbSGS� pUfSTU\Z�

3SVfUb^MU� SG^M� kSWjlfM� T� lZWZl �� 3SVfUb^MU� [Tj\M� mZWMlfM�
T� VWZ^MqU�� >� kfUW^M!� M� cUfUTgZ`� ^Z� bTSiZl� V\SWM^Z!� M� \idgM�
bS_ST!� M� VWiSe^dU� iZM^d!� o �TVU!� \Z[ZfSVX!� VkZfS� [bSiSTd_!�
WMlM_!� WijbSTd_� V^S_�� BSfX\S� mTU^`aMU� ^UkiUidT^dU� mTj\M�
f`Gjg U\� bSfUWZfM� M[� VdiSe� bZfM� bS� ^Zki`PU^^SGS� Vf j lZ�� JZ�
TSVWS\U� TTU[bd� VWZ^STMfMVX� iUPU� M!� \ZTZfSVX!� iZVkfdTZfMVX�
T� jVMfMTZTgU_V`�VTUWU�� JZb�GSfSTSe�S^M�TdVdkefM� TV~� GfjcPU

��



M� pZaU�� AWZiM\!� ScfS\SWMT� GSfSTj� ^Z� i j \ j !� [ZbiU_Zf�� 3UWjl�
TV\iM\^jf � ^Z� kiSWMTSkSfSP^S_� bTSiU�� ;� 4fU^M^� TV~� lSbMf�
M� lSbMf!� S� pU_�WS� bj_Z`�� IT j \ � kUV^M� T� ^UV\SfX\S� GSfSVST� bSfUw
WUf� bS� UGS� Vf j lZ�� 4^� kSbSgUf� \ � mZcSij� M� VWZf� kiMVfjgMTZWXV`��
DSfSbdU� GSfSVZ� \Z[Z\ST� TZfMTZfMVX� TUVUfSu� kUV^Uu!� M� M[S�
TVUl� iU[\Su� VMfSe� TdbZTZfV`� SbM^� _SfSbSe� GSfSV�

o� zWS� m^ZUgX!� \WS� kSUW•�o �V\Z[Zf � VWZiM\!� Sp^ jTg MVX�o �
zWS� L j \Zg \Z� bPMGMW�� 4^� pUpU^qZ� jcMfH� WS�WS� M� iZbjUWV`�� >�
pU_j� iZbjUWV`•� 5 j iZ\ !� bj iZ\�

o � ; �Wd� jcMTZf� fubUe•�o �VkiSVMf� 4fU^M^�
AWZiM\� TbijG� kSb^`fV`� ^Z� ScZ� fS\W`� M� cfM[\S� kiMbTM^jf�

VTSU� fMqS� \ � fMqj � 4fU^M^Z�
o � @SiW†�o �[Z\ iMpZf� S^� ^Z� ^UGS��o�@WS� VkiZgMTZUgX•� CSTSw

iMWX� ^U� ^ZbS�� 5 jg j � [ZGjcMWX� _jbiU^S!� Sl!� _jbiU^S†� 3 iSaZe!�
SWUq� _Se!� M� VdW� M� kX`^!� o �V\Z[Zf � S^� TVWZTZ`�� o � IZTWiZ� ^Z�
SlSWj� kiMlSbMWX•

o � 3iMlSbM�
o � A_SWiM!� iZ^XgU� TVWZTZWX!� Z� kiSVkMgX�o �gWiZv�
o � JUcSVX!� iZ^XgU� WUc`� TVWZ^j!� o �SWTUpZf� 4fU^M^�
AWZiM\� kSgUf�� 3UV^`� mZ_Sf\fZ�� 3SVfdgZfMVX� gZGM� M� TUVUw

fde� GSTSi�� JU_^SGS� kSGSb`� iZ[bZfZVX� Sk`WX� kUV^`!� ^S� bZfXgU!�
M� GiS_\Me� GSfSV� 8iSg \M� kiMVSUbM^MfV`� \ � kiUP^M_� GSfSVZ_��
Y@WS� [Z� fubM!� pWc� [Z� PM[^X†£� kSbj_Zf� 4fU^M^!� T[bSl^jf � M�
SbM^� TUi^jfV`� T� VTSu� lZWj�

™���

5`b`� 6iSg\Z� cdf� [ZgWZW^de� M� SbM^S\Me� \Z[Z\H� PU^Z� UGS�
fUW� bTZbqZWX� WS_j� ^Z[Zb!� Td\iUVWMTgMVX� T� kiZTSVfZT^dU!� VcUw
PZfZ� SW� ^UGS� M� TdgfZ� TZ_jP� �Z� ijVV\SGS� vUfXbvUcUf`H� bUWUe�
j� ^UGS� ^U� cdfS�� 4^� ^U� lTZVWZf!� iZVV\Z[dTZ`� kiS� VUc`!� pWS� cdf�
T� VWZiM^j� kUiTde� _SfSbUq� T�VWZ^MqU�� 8GS� TVU� T^ZfM� kS� kSf\j�
TZ� UGS� VWZiM^^SU� _SfSbUpUVWTS�� JU� Sb^S� jcMeVWTS� M� pUpU^qUT!�
M� ijVV\Ml�cdfS� j�^UGS�^Z�bjgU�� 4^�M�T�GSid� lSbMf!�M�j� ijVV\Ml�
TSiSTZf!� M� T� SVWiSGU� bTZ� iZ[Z� VMbUf�� 6SfXgZ`� pZVWX� UGS� PM[^M�
kiSlSbMfZ� ^Z� SlSWU� T� fUVj!� GbU� S^� kMWZfV`� kS� VjW\Z_� Sb^M_�
\jV\S_� lfUcZ� M� ^MpUGS� ^U� kMf!� \iS_U� TSbd�� IZWS� T� VWZ^MqU� S^�
Gjf`f�V�jWiZ�bS�TUpUiZ�� EUi^jTgMVX�SW�4fU^M^Z!�S^�mZV^jf�pZVZ�
^Z� bTZ� M!� UaU� bS� VTUWZ� kiSV^jTgMVX!� fUPZf� ^Z� VTSUe� \iSTZWM�
M� ScVjPMTZf� pUfSTU\Z!� \SWSiSGS� S^� TpUiZ� j[^Zf��B���	 �	 �
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4fU^M^Z� SpU^X� kS^iZTMfZVX� U_j� xkiSVWSWZ� T� WS_� V_dVfU!� pWS�
U_j� ^U� PZfUfM� TM^Zy�� >� VZ_� 4fU^M^� kS^iZTMfV`� U_j�� 4^� jbMw
Tf`fV`!� kSpU_j� ijVV\MU� TVU������= � M� cSGZWd� M� SWpUGS� S^M� ^Mw
pUGS� ^U� [^ZuW!� Z� TVU� jpU^dU�� 4^� Scbj_dTZf� VZ_� V� VScSu� M� mWM�
TSkiSVd!� M� WS!� pUGS� cd� TdkiSVMWX� VUcU� j � 4fU^M^Z�� OZWZ� b`bM�
8iSg\M� cdfZ� bSTSfX^S� cSfXgZ`� M� ^U� VWZiZ`!� ^S� [Z_UW^S� cdfS�
T� ^Ue� SWVjWVWTMU� PU^aM^d�� ESkiU\M� Scdp^Se� [ZcSWfMTSVWM� \Zw
[Z\ST� S� pMVWSWU!� GSi^MqZ� TV`� cdfZ� [ZGZPU^Z� M� T� TUfMpZegU_�
cUVkSi`b\U�� JZ� VWSfU� cdfM� ciSgU^d� S\iSTZTfU^^de� TMkj^!�
kSfSTM^Z� VbSc^Se� fUkUg\M� M� i`bS_� V� ^Ue� SaMkZ^^Z`� M� iZ[Siw
TZ^^Z`� GZf\Z� bf` � k iM\Zi_ fMTZ^M`� `VWiUcZ�� JZ� fZT\Zl !� iZ [w
ciSVZ^^dU!� fUPZfM� kSig^M!� i jP XU!� \M^P Zf!� _UgSpU\!� _S\iSU�
kfZWXU� M� Wi`k\M�� E� jGf j !� T� \Zbjg \U� V� Gi`[^Su� TS^upUu� TSbSe�
iZ[_S\ZfM� bijGMU� kSig^MH� WjW� PU� VWS`fZ� TM^WST\Z� M� \Scdf\Z��
JZ�kSfj� cdfZ�ciSgU^Z�VUWX!�^UV\SfX\S� jcMWdl� vZ[Z^ST!�Z� S\SfS�
VWSfZ� Gj f ` fZ!� kSVWj\MTZ`� kS� Gi`[^S_j� kSfj !� k iMT`[Z^^Z`� TZ�
^SGj� \ j iSp\Z�� E� ^UWSkfU^^Se� kUp\U� VWS`f� pUiUkSpU\!� ^ZkSfw
^U^^de� \Z\Su�WS� _SfSp^Su� PMb\SVWXu�� JZ� kUp\U� TM[PZf� \Skw
pM\!� VWZiZTgMeV`� VSiTZWXV`� V� TUiUT\M!� M� fM^`fde� `VWiUc� V_Miw
^S� VMbUf� ^Z� \ iZu !� MV\SVZ� kSGf`bdTZ`� ^Z� \ j iSp\ j � M� ^UiUb\Z�
VkiZTZ� ^ZfUTS� kUiUGMcZ`� GSfSTj�� AZ_� b`b`� 8 iSg \Z� fUPZf� ^ Zw
T[^MpX� ^Z� \SiSWU^X\Se� \ iSTZWM!� jVWiSU^^Se� _UPbj� VWU^Se� M�
kUp\Se!� T� Sb^Se� i jcZg \U!� M!� [ZbiZT� VMfX^dU� ^SGM� ^Z� kUp\j!�
\Sf jkZf� WSfVWd_� kZfXqU_� VWijkd� ^Z� i j \Z l !� MVqZiZkZ^^d l�
`VWiUcS_!� \SWSiSGS� S^�Td^ZgMTZf�cU[�kUipZW\M��ES� TVUe�\S_^ZWU�
M� SVScU^^S� S\SfS� VZ_SGS� VWZiM\Z� TSmbjl� cdf� kiSkMWZ^� WU_�
VMfX^d_!� ^U� ^UkiM`W^d_!�V_UgZ^^d_� [ZkZlS_!� \SWSide� VSkjWw
VWTSTZf� VWZiM\j �

o � 0 ,� �C� � !� b`b`•� xWS�UVWX� bS_Z!� b`b`•y� o �kSVfdgZfV`� U_j�
M[� S\^Z� iU[\Me� GSfSV!� \SWSide� S^� WSWpZV� kiM[^Zf� TZ� GSfSV�
VSVUbZ� L j \Zg \M�

o � ?ebU!� *, � �4� *,��D � 5S_Z!� [ZlSbM†�o �mZ\iMpZf� VWZ i M \ �o �
ASVUb� D Zi\Z!� L j \Z� D Zi\Z!� pWS� \ � b`bU� kiMgUf•� ; fX� ^Z� \SibS^•

KVWiUc� TVWiUkU^jfV`� SW� \ iM\Z� lS[`M^Z� M� [Zl fSkZf� \ idw
fX`_M!� kSidTZ`VX� ^Z� VTSUe� kiMT`[M�

AWZiM\� fucMf� L j \Zg \ j !� M� fMgX� Sb^SGS� UGS� MV\fupZf� Mm�
kiU[iU^M`� \S� TVU_j� _SfSbS_j� kS\SfU^Mu� \Z[Z\ST�� <iS_U� WSGS!�
L j \Zg \Z� M� UGS� _ZWX!� \Z\ � VSVUbM!� ^UiUb\S� bZTZfM� VWZiM\j � TM^Z!�
\Ze_Zp\j� M� W�� k�� M[� lS[`eVWTU^^dl� kiSM[TUbU^Me!� \SWSidl� ^U�
cdfS� j � 8 iSg \M�� 5 `b` � 8 iSg \Z!�TVu�PM[^X� VTSu�jTfU\ZTgMeV`!
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TVUGbZ� kiZ\WMpUV\M� Sch`V^`f� VTSM� kScjPbU^M`H� YpWS� P•� fubM�
bSVWZWSp^dU!� o �GSTSiMf� S^� VZ_� VUcU�� o �K� M_� VTUPM^\M� bZ_!�
\ j iSp\ j !� Z� M� S^M� b`bu� ^U� mZcdTZuW�� kMiSP\Z� M� fUkUg\M� kiMw
^UVjW� bijGSe� iZ[]�

o � IbSiSTS!� DZi\Z†� K � WUcU� iZb!�o �TUVUfS� kiS\iMpZf� VWZw
iM\� M� cdVWid_� bTMPU^MU_� V\M^jf� cSVdU� ^SGM� V� \iSTZWM!� TV\Sw
pMf!� VbUfZf� gZGZ� bTZ� kS� V\iMkjpU_j� kSfj!� kSV_SWiUf�^Z�VTSM�
TdTUi^jWdU� ^SGM!� M� TbijG� U_j� V_Ug^S� VWZfS� ^Z� VTSM� ^SGM�� S^�
jV_Ul^jfV`!� WSk^jf� iZ[� cSVSu� k`W\Se!� UaU� iZ[!� M� VbUfZf��=E
>� � 	 * �� o � LST\S!� pWS� fX†� o �VkiSVMf� S^!� cfUVW`� _ZfU^X\M_M�
GfZ[\Z_M�� o �L j \Zg \Z� pjWX� jV_Ul^jfV`�� o �@WS!� ZfX� ^Z� \Siw
bS^•�o �V\Z[Zf � VWZiM\�

o � BUcU� pMlMiu� kiM^UV!� b`b`!� pWS� ^Z� \SibS^U� ScUaZf�
o � AkZVM� WUc`� O iMVWSV!o kiSGSTSiMf� VWZiM\!� kSb^`f� TZf `w

TgMUV`� ^Z� kSfj� pZ_cZid� M� cUg_UW!� ^ZbUf� Ml!� [ZW`^ j f � iU_^U_!�
kSfMf� TSbd� M[� pUiUk\Z� ^Z� i j \M!� SWUi� Ml� S� VWZidU� pZ_cZid!�
\jVSp\S_� GiUcUg\Z� iZVkiZTMf� cSiSbj� M� VWZf� kUiUb� L j \Zg w
\Se�� o �CSWST�,� o �V\Z[Zf � S^�

L j \Zg \Z� bSVWZf� pZkj i j !� SWUi!� ^ZfMf� TM^Z� M!� VUT� ^Z� V\Zw
_Ue\j!� kSb^UV� b`bU�

o � 6 jbX� TbSiST�,� 4Wqj� M� Ad^j†� o �V\Z[Zf � VWZiM\!� V� WSiPU��
VWTU^^SVWMu� kiM^M_Z`� TM^S�� o �@WScd� WUcU� kSfjpMWX!� pWc� P Uw
fZUgX!� pWScd� WUcU� _SfSbqS_� cdWX� \iUVW� TdVfjPMWX†

L j\Zg \Z� WSPU� V� _SfMWTSu� SWkMf� TM^Z� M� kSVWZTMf� UGS� ^Z�
VWSf�� AWZiM\� TVWZf!� kiM^UV� VjgU^ju� idcj!� kSfSPMf� ^Z� kSiSG!�
iZ[cMf� UU� kZf\Se!� pWSc� S^Z� cdfZ� _`GpU!� M!� kSfSPMT� UU� VTSw
M_M� [ZV\Sij[fd_M� i j \Z_M� ^Z� VTSu� UbM^VWTU^^ju� VM^uu� WZw
iUf\ j !� kSbZf� ^Z� VWSf�

o � ? � _U^`� TVU� UVWX!� M� [Z\ jV\Z� UVWX!� cfZGSbZiu� 6SGZ!� o �
V\Z[Zf � S^� GSibS�� o � J j !� pWS� DSVUT•�o �VkiSVMf� VWZiM\�

L j \Zg \Z� iZVV\Z[Zf !� \Z\ � j i `b^M\� SW^`f� j � ^UGS� i jP XU!� TMw
bM_S� P UfZ`� [^ZWX� _^U^MU� VWZiM\Z�

o � IZ � i jPXU_� ^U� VWSe!�o �V\Z[Zf � VWZiM\�� o � i jP X`� ^U� bZgX!�
^ZGiZbd� ^U� cjbUW�

o � 5Z� pWS!� b`b`†� < Z\Z` � ^ZGiZbZ!� GSTSi`W!� _ ZfS fUW\ j • ,� ;�
i jPXU� TZP^SU!� \id_V\SU†� TSVU_XbUV`W�_S^UWST� VWSMW�

o� z!� ciSVX†� BZ\�WS� ` � [ZVkSiMf� V� VSW^M\S_�� \S^`� j � _U^`

, � DZfSfUW\Z_M� ^Z[dTZuWV`� \Z[Z\M!� d…� ^ZpZTgMU� UaU� bUeVWTMWUfX^Se�
\S^^Se� VfjPcd�

��



kiSVMf�� 5Ze!� GSTSiMW!� \S^`!� T� lSij^PMM� kiUbVWZTfu�� K �^U�bZf !�

WZ\� k� ^U� TdgfS�
——� 5Z� pWS!� b`b`‡� ESW� \S^`� \jkMWX� ^ZbS!� Z� cZuW!� �Z� iU\Se

_U^XgU� k`WMbUV`WM� _S^UWST� ^U� TS[X_UgX�� DZWjg\Z� TM^Z� UaU�
^U� kiSbZfZ�

o � zl†� _d� ^U� WjP MfM!� o �V\Z[Zf � VWZiM\�� o �\SGbZ� b`b`� 8iS��
g \Z� T� WTSM� GSbZ� cdf!� S^� jP � WZcj^d� j� ^SGZeqUT� TSiSTZf!� bZ� [Z�
BUiU\� kUiUGS^`f�� 6dTZfS� TZP^SGS� \S^`� TZ� gWSv� TSb\M� ZfM� [Z�
c j i \ j � SWbZUgX�

o � @WS� PU� bUgUTS� SWbZTZfM•� o �V\Z[Zf� L j \Zg \Z!
o� 5 j iZ \ !� b j iZ\ !� DZi\Z†� o �kiU[iMWUfX^S� V\Z[Zf � VWZiM\�� o �

JUfXm`!� ^Z� WS� TSijUgX!� pWScd� ^U� V\jkd_� cdWX�� ; � Td!� ` � pZe!�
M�^U� TMbZfM!� \Z\ � \S^Ue�WS� GS^`uW�� @WS� _SfpMgX•

o � 5Z� pWS� GSTSiMWX!� b`b`•�o �V\Z[Zf� L j \Zg \Z�� o � JU� WZ\MU�
_d� TMb^S� fubM�

o � 5 j iZ\ !� b j iZ\ !� DZi\Z†� JU� WZ\MU� fubM†� o �SWTUpZf� VWZw
iM\!� kUiUbiZ[^MTZ`� _SfSbSGS� \Z[Z\Z�� o � JU� WSW� ` � cdf� \Z[Z\ �
T� WTSM� GSbd�

o � 5Z� pWS� PU•�o �VkiSVMf� L j \Zg \Z�
AWZiM\� kiU[iMWUfX^S� kS\ZpZf� GSfSTSe�
o � 5 `b` � 6 iSg \Z� ����� � cdf!� ^MpUGS� ^U� P ZfUf�� IZWS� j � _U^`�

TV`� @Up^`� \ j^Z\M� cdfM�� 3iMUbUW� \S� _^U� \Z\Se� \ j^Z\ !� TSb\Se�
kX`^SGS� ^ZkSu!� jc fZP j !� V� VScSe� VkZWX� kSfSPj!� Z� \ � ^U_j� kSw
Ubj!� kSbZiS\!� ��1+	�1+ !� VTUmj�� BZ\�WS� fubM� bUfZuW!� Z� ^U� WS� pWS�
\Z\ � WUkUiX�� WSfX\S� M� [ZcZTd� j � iUc`W!� pWS� VU_`� GidmjW!� bZ� gUw
f j l j � kfuuW!�o �kiU[iMWUfX^S� [Z\fupMf� VWZiM\!� k iUbVWZTf``� T�
fMqZl !� \Z\ � GidmjW� VU_`� M� kfuuW� gUfjl j � ^d^Ug^MU� \Z[Z\M�

o � zWS� ` � [^Zu!�o �V\Z[Zf � L j \Zg \Z�� o � zWS� WZ\†
o � OSpUgX� cdWX� _SfSbqS_!� WZ\� cjbX� bPMGMW!� Z� kU� _ jPM\��

; � WS� M� _ jPM\� fSgZbX� \ jkMW!� bU^UP\M� SWTZfMW� M� fSgZbX�
TS[X_UW�

4^M� kS_SfpZfM�
o� 5Z� TUbX� M� WZ\� V\jp^S!� b`b`!� T� VWZ^MqU� MfM� ^Z� \SibS^UH�

Z� iZ[Gj f `WXV`� kSUlZWX� ^U\jbZ�� EVU� ^ZiSb� iSc\Me�� ESW� lSWX� cd�
J Z[Zi �� JZ_Ub^M� T� ZjfU� cdfMH� WZ\� CMiUe�lZ^� T� JSGZM� TTZf� [Z�
\S^`_M!� ^M\WS� ^U� kSUlZfH� Z� Sb^S_j� \Z\ � PU•

o � ;� b`b`� pWS•� Bd� bj_ZUgX!� ` � [ZVSl†� JUW!� ` � ^U� TZVSl�� 5 Zw
TZe� \S^`!� VUepZV� T� JSGZM� kSUbj�

o � @WS� kjVWSU� GSTSiMWX•�o �V\Z[Zf � L j \Z�� o �Bd� V\ZPM!� \Z\ �
� � CMiUe�lZ^S_� cdWX•� CSTSiMW!� WSfX\S� kiSTUbM� \S^`� bS� BUiU\Z!

� �



Z� WZ_� lSWX� \SV`\� qUfde� bZTZe!� _UVWS� ^Zebj�� EUbX� WSPU� GSfS��
fScde!� TUiMWX� _jbiU^S�

o � CMiUe�lZ^j� TUiMWX� _SP^S!� UGS� TUVX� iSb�o � fubM� lSiSw
gMUH� UGS� SWUq� TUi^de� \ j^Z\ � cdf�� BSfX\S� VfjgZe� b`bu!� ` � WUc`�
l jbj� ^U� ^Zjpj �� TUfM� U_j� \ f `WTj � T[`WX!� WSGbZ� TUi^S� cjbUWH� Z�
kSUbUgX� V� ^M_!� TV~� kMVWSfUW� ^ZGSWSTU� bUiPM�� 3jaU�TVUGS!� \Z\ �
fSgZbUe� bUfMWX� VWZ^UgX�� :Z[� _U^`� WZ\�WS� jcMf� cdfS� SbM^� pUw
pU^Uq�� ` � V� ^UGS� kiSVMf� kS� bUV`WM� _S^UWST� �Z� fSgZbX�� EUiMWX�o �
TUiX!� Z� cU[� i jP X` � VkZWX� ^U� fSPMVX�

L j \Zg \Z� T^M_ZWUfX^S� VfjgZf� VWZiM\Z�
o � ;� pWS!�b`b`•� A\Z[dTZfM!� j �WUc`� iZ[idT�WiZTZ� UVWX!�o �_Sfw

TMf� S^!� kS_SfpZT�
o � :Z[idTZ� ^UW!� Z� WUc`� ^Zjpj !� WZ\� M� cdWX�� _Zfde� lSiSg !�

VWZiM\Z� ^U� [ZcdTZUgX�� JZjpMWX!� pWS� fX•
o� JZjpM!� b`b`�
o � @UiUkZl j � [^ZUgX•� EUbX� S^Z� pSiW!� pUiUkZlZ�WS�
o� < Z\ � ^U� [^ZWX�,
o � JZebM� Wd� UU� G^U[bS� M� SkfUWM� kfUWUgS\� \i jGS_!� pWSc� Ue�

kiSeWM� ^UfX[` �� ESW� S^Z� kiMbUW!� kS\i jPMW� M� VUepZV� ^Z[ZbH�
^ZebUW� iZ[idT�WiZTj!� kiM^UVUW!� kfUWU^X� iZ[[SiMW�� ESW� Wd� M�
kSVkUTZe� ^Z� bijGSU� jWiS!� M� V_SWiM�� GbU� iZ[fS_Z^S!� WjW� M� iZT��
idT�WiZTZ� fUPMW�� 6UiM� M� ^UVM� \ jbZ� lSpUgX�� JU� cjbUW� WUcU� ^M�
[Z_ \Z!� ^M� TZ\fZb\M�

o � 5 Z� Wd� kdWZf!� pWS� fX!� b`b`•
o � 3dWZWX� ^U� kdWZf!� Z� V\ZTdTZfM� lSiSgMU� fubM�� ? � _U^`�

WSfX\S� M� [ZGSTSiZ� cdfS!� pWS� kiSpWj� Y[biZTVWTjMW`]!� \Z \ � ^Z�
\S^`� VZbMWXV`�� JM\WS� ^U� jcMf�

o � < Z\Z` � WZ\Z` � Y�biZTVWTjMW`y}!� b`b`•
o � ;� Wd� ^U� m^ZUgX•� zl!� ^ZiSb‡� BS�WS!� b`bu� VkiSVM�� J j � Vf j ��

lZe !� GSTSiM� [Z�_^Se�

IbiZTVWTjMW`� PMTjpM�T�AMSkM�
AU� qZiX� WTSe�
Dd� V`bU_� ^Z� \S^M�
ASvS^M…� TSkMU!
IZlZiM…� GfZGSfU�
4Wp…� DZ^bidp…
@…fSTU\S�T…\S�fGScpU�

o � EV\S�TU\S�fucpU!� o� kSTWSiMf� VWZiM\�� o � I^ZUgX•� J j !�
V\ZP M�,

L j \Zg \Z� mZV_U`fV`�

��



o � 5Z� pWS!� b`b`!� iZ[TU� SW� mWSGS� WUc`� ^U� jcMfM•� DSPU� WZ\ �
o � ?_^d� VWZfM� Td�� Bd� TVU� TdjpM� bZ� V\ZPM�� 4W� WSGS� l jbZ�

^U� cjbUW�� J j !� kiSkUf� YDZ^bidpU]!� bZ� M� kiZT!� o �M� VWZiM\� VZ_�
[ZV_U`fV`�� o ; � Wd� T� JSGZM!� L j \Z!� ^U� U[bM!� TSW� pWS†

o � ; � pWS•
o � JU� WS� TiU_`!� ^U� WSW� Td� ^ZiSb!� bUi_S� \Z[Z\M� Td� VWZfM��

5Z� M� ijVV\Ml� TS^� pWS� ^ZG^ZfM†� IZVjb`W�� 3 iZTS!� ciSVX�� < jbZ�
TZ_†� ESW� _d� V� CMipM\S_� cdTZfS���

>� VWZiM\� ^ZpZf� cdfS� iZVV\Z[dTZWX� VTSM� cUV\S^Up^dU� MVWSw
iMM�� JS� L j \Zg \Z� Gf`^ j f � T� S\^S�

o � ESTVU� VTUWfS!� b`b`!� o �kUiUcMf� S^� UGS�� o � 3SiZ!� TZlSbM�
\SGbZ�

o � AkZVM� OiMVWSV!� Z� ` � \ � Zi_UeV\S_j� kSebj�� kSScUaZf� ^Z�
SlSWj� VTUVWMH� pUfSTU\� lSiSg!� \ZP MVX�

™����

4W� 8iSg \M� L j \Zg \Z� TZgUf� bS_Se�� <SGbZ� S^� TUi^ j fV`!� Vdw
iSe� iSVMVWde� Wj_Z^� kSb^`fV`� SW� [U_fM� M� S\jWZf� VWZ^Mqj�� JU�
TMb^Z`� V\SWM^Z� ^ZpM^ZfZ� gUTUfMWXV`� V� iZ[^d l� \S^qST�� @ZaU�
M� ^Zki`PU^^UU� kUiU\fM\ZfMVX� kUWjlM�� E� TS[bjlU� VWZ^STMfSVX�
kiS[iZp^S!� M� ^ZiSb� ^ZpM^Zf� kSb^M_ZWXV`�� 3SbSeb`� TkfSWX!�
L j\Zg \Z� iZVV_SWiUf� _S\ide� SW� Wj_Z^Z� [ZcSi� VTSUGS� bTSiZ!�
\id fUp\S� lZWd� M� SWTSiU^^ju� \ fUWX�� JZ� bTSiU� VfdgZfV`� T� Wjw
_Z^U� [Tj \ � WSkSiZ� kS� biSTZ_�� L j \Zg \Z� kiSgUf� T� lZWj�� DZWX�
UGS� TVWZfZ� M!� VWS`� kUiUb� kUpXu!� ciSVZfZ� T� ^UU� biSTZ�� JZ� \ iSw
TZWM� UaU� VkZfZ� VUVWiZ�bUTSp\Z�

o � @WS!� L j \Zg \Z!� ^ZGjf ` fV`• �o �V\Z[ZfZ� _ZWX� WMlS�� o �CbU�
cdf� ^SpX�WS•

o � E� VWZ^MqU� cdf!�o �^USlSW^S� SWTUpZf� Vd^!� bSVWZTZ`� TM^w
WST\j� M[� pUlfZ� M� SV_ZWiMTZ`� UU�

DZWX� kS\ZpZfZ� GSfSTSe�
3SbVdkZT� kSiSlj� ^Z� kSf\ j !� L j \Zg \Z� bSVWZf� _UgSpU\!� Tdw

^jf � ^UV\SfX\S� kjVWdl� lS[diUe� M� VWZf� ^ZVdkZWX� [Zi`bd!� WaZw
WUfX^S� mZWd\Z`� Ml� k j fX\Se!� [ZTUi^jWSu� T�Wi`kSp\U�� 3STdbUiw
GZT� [jcS_� [ZW\^jWdU� lS[diM�M� SV_SWiUT� Ml!� S^� kSfSPMf� _UgS\�

o � ; � pWS!� _ZWjg \Z!� ` � WUcU� GSTSiMf� WSicd� kSpM^MWX�� kSpMw
^MfZ!� pWS� fX•� o �V\Z[Zf � S^�

o � <Z\ � PU†� JU_Z`� pM^MfZ� pWS�WS� TUpSi�� ; fX� kSiZ� ^Z� \Siw
bS^�WS•� JU� TMbZfZ� ` �WUc`� TSTVU�

Rš



o � ESW� WSfX\S� jcUijVX!� M� MWWM� ^ZbS!� o �SWTUpZf� L j \Zg \Z!�
jT`[dTZ`� k S i S l �o ;� ^U_Z`� GbU•� ; fX� TdgfZ•

o � 5SfP^S!� biSTZ� i jcMW�� EV~� S� WUcU� VS\i jgZfZVX�� ? P � ^…�
jTMP j!� GSTSiMW!� ` � UGS� TSTVU�� BZ\�WS� ij \Se� ^Z� fMqS� kS\ZPUW!�
aUf\^UW� bZ� \ � VUibqj� M� kiMP_UW� i j \MH� P Zf\S!� _Sf�� 3SeWM� kSw
[TZWX!� pWS� fX•� 4c� ZciU\U�WS� TV~� kS^`fZ�

o � 3S[STM!�o �V\Z[Zf � L j \Zg \Z�� o �5Z� VZfS� WZ_� j � _U^`� cdfS!�
kiM^UVM� VubZ�� gZg \j� V_Z[ZWX� ^ZbS�

AWZijlZ� TdgfZ!� M� pUiU[� ^UV\SfX\S� _M^jW� kS� V\iMk`aM_�
VlSbqZ_� TSgfZ� T� lZWj� ^U_Z`�VUVWiZ� L j \Zg \M�� 4^Z� cdfZ�gUVWXu�
GSbZ_M� VWZigU� ciZWZ� M� piU[TdpZe^S� cdfZ� cd� kSlSPZ� ^Z� ^UGS!�
UVfM� cd� ^U� ScaUU� TVU_� GfjlS^U_d_� WjkSU� M� GijcS�kUiU_U^pMw
TSU� fMqS�� 4bUPbj� UU� VSVWZTf`fZ� Gi jcZ`� i jcZlZ� T� mZkfZWZlH�
^SGM� cdfM� cSVd� M� MVkZp\Z^dH� ^Z� GSfSTU� VWZide� VM^Me� kfZWS\��
NU`!� i j \M� M� fMqS� cdfM� PMfMVWd!� \Z\ � j � _ jPM\Z�� EMb^S� cdfS�
M� kS� SbUPbU� M� kS� TVU_j!� pWS� S^Z� kSVWS`^^S� ^UVfZ� Wijb^ju� _ jPw
V\ju� iZcSWj�� 4^Z� T^UVfZ� T`[Z^\ j � biST� M� ciSVMfZ� UU� j � kUpM��
3SWS_� kSbSgfZ� \ � ciZWj� V� iZbSVW^Su� jfdc\Se!� V_SiaMTgUu�
TV~� UU� fMqS!� WiS^jfZ� UGS� [Z� kfUpS� M� ^ZpZfZ� i j \Z_M!� fMqS_� M�
TVU_� WUfS_� bUfZWX� U_j� cdVWidU� T^Z\M�

o� OSiSgS!� lSiSgS�� DSfSbUq� AWUk\Z��o �SWTUpZf� ciZW!� \Mw
TZ`� GSfSTSe�� o �EV~� kiMkZVfZ!� kSpM^MfZ!� _SfSbUq‡� ESW� WUcU� …Z�
WS‡� o �>� bSVWZT� MT� \Zi_Z^Z� bTZ� k i `^M\Z!� S^� kSbZf� Ue�

LMqS� ^U_Se� kS\iZV^UfS!� M� S^Z� bM\S� TZGjbUfZ� SW� iZbSVWM��
AlTZWMT� ki`^M\M!� S^Z� UaU� cdVWiUe� VWZfZ� bUfZWX� m^Z\M!� pZVWS�
j \Z[dTZ`� T� Sb^j� VWSiS^j� M� kiSTSb`� WSfVWd_� kZfXqU_� kS� ciSw
T`_� M� fMqj �� L j\Zg \Z� kS^M_Zf� UU� M�TV~� \MTZf!� VfUG\Z� j fdcZ`VX��
4^Z� GSTSiMfZ!� pWS� ciZW� bUT\Z_� bZTZf� cd� TZ\jV\M!� GSTSiMfZ!�
pWS� bUT\M� UGS� fuc`W� M� pWS� Sb^Z� bUT\Z!� D ZiX`^\Z!� fjpgU� TVUl!�
M� WZ� fucMW� UGS�� D ZiX`^\j � S^Z� ScS[^ZpZfZ!� j \Z[dTZ`� cdVWiS�
^Z� VWSiS^j� UU� bTSiZ!� ^Z� VTSM� ciSTM!� fMqS!� p_S\Z`� M� \ZpZ`� GSw
fSTSe�� YLucMW]� kS\Z[dTZfZ� S^Z!� kiMPM_Z`� i j \ j � \ � GijbM!� qUw
fj`� VTSu� i j \ j � M� cjbWS� Sc^M_Z`� pWS�WS�� DZWX� TUi^jfZVX� T� lZWj�
M!� j[^ZT!� S� pU_� GSTSiMfZ� ^U_Z`!� jfdc^jfZVX� M� kS\ZpZfZ� GSfSw
TSe�� JU_Z`� kS\Z[ZfZ� Ue� ki`^M\M� M� V^STZ� kiSGjbUfZ� SW� iZbSVWM�

o � K� ?fMWU� GSTSiMfZ� ^Z_Ub^M!� pWS� VTZWZWX� kiMgfu!�o �V\Zw
[ZfZ� _ZWX�� o kiM^`fZ� _SM� VfSTZ� lSiSgS�

L j\Zg \Z� _SfpZ� kSV_SWiUf� ^Z� _ZWX�
o� 5Z� pWS!� _ZWjg \Z•� EM^S� ^ZbS� TU[WX�� <S^`� ^jP^S�
o� 3STU[j!� \SGbZ� TiU_`� cjbUWH� cSp\M� VkiZTfu !� o �V\Z[ZfZ

c � L � � J � � B S f V W S e !� W �� R� R„



_ZWX!� TMbM_S� ^…� P UfZ`!� pWScd� Vd^� T_UgMTZfV`� T� lS[`eVWTU^w
^dU� bUfZ�� o �Bd� \Z \ � kSebUgX!� o �V\Z[ZfZ� VWZij lZ� Vd^j!� o �WZ\�
TS[X_M� T� VU^`l� _UgSpU\�� ? � fubUe� TZ^`fZ!� WUcU� ^Z� \SibS^� k iMw
kZVfZ�� ; fM� T� � � 	 �= / � kSfSPMWX•

o � LZb^S!� o �SWTUpZf� L j \Zg \Z �o ; � \SfM� MT��Z� iU\M� CMiUe��
lZ^� kiMUbUW!� Wd� UGS� ^Z� \SibS^� kiMg fM!� Z� WS� WUkUiX� bSfGS� ^U�
SWkjVW`W�� 5S� ^UGS� bUfS� UVWX�

4^� VWZf� VScMiZWXV`�
o � 3iMgfu!� L j \Zg Z!� kiMgfu�� @WS� P !� j � K_\M� TV~� M� Gj w

f`fM!� VWZfS•� o �V\Z[ZfZ� VWZij lZ�� o �BS�WS� ` � ^SpXu� TVWZTZfZ�G�
V\SWM^U!� Vf jg ZfZ!� iST^S� WTSe� GSfSV� kUV^M� MGiZf �

L j \Zg \Z� ^U� SWTUpZf!� TdgUf� T� VU^M!� kUiU\M^jf� pUiUm� kfUpŒ�
Vj_\M!� kSbSW\^jf� TMkj^!� TU`f� i jPXU� M� SVWZ^STMfV`� ^Z� kSiSGU�

o � 3 iSaZe!� _ZWjg \Z!�o �V\Z[Zf � S^� _ZWUiM!� kiMkMiZ`� TZ� VSw
cSe� TSiSWZ�� o �Bd� cSpU^S\� V� JZTZi\Se� k iMg fM�o� iUc`WZ_�ScUw
a ZfV`H� S^� mZebUW�

o � AkZVM� WUc`� OiMVWSV!� L j \Zg Z�� 6SG� V� WScSe�� 3 iMgfu!�
M�� ^STSe� cSp\M� kiMgfu!� o �SWTUpZfZ� VWZij lZ!� kSblSb`� \ � TZ��
cSij��o �5Z� VfjgZe� pWc!o �kiMcZTMfZ� S^Z!� kUiUG^jTgMVX� pUiUT�
TZcSi�

< Z[Z\ � SVWZ^STMfV`�
o � Bd� mbUVX� kSGjf`f !� ^j!� VfZTZ� 6SGj†� <Z\� _SfSbS_j� pUfSw

TU\j� ^U� TUVUfMWXV`•� J j !� M� 6SG� VpZVWXU� bZf�� zWS� lSiSgS�� ;�WZ_��
WS� jP � V_SWiM!� Vd^S\!� ^U� WSGS���� 3jaU� TVUGS� ^ZpZfX^M\Z� jc fZw
P Ze!� ^UfX[`†� ; � ` � M� TM^Z� kiSbZ_!� bU^UG� kiMkZVj� \S^`� \jkMWX�
M� bUT\j � TdVTZWZu�

o � LZb^S!� fZb^S†� o �SWTUpZf� Vd^!� l_ j i`VX�
JU_Z`� \ iM\^ j fZ!� pWSc� SciZWMWX� ^Z� VUc`� UGS� T^M_Z^MU�� 3Sw

\Z[ZfZ� GSfSTj� M� i j \ j !� pW�� m^ZpMfS�� ciMWZ`� GSfSTZ!� pUpU^Uq��
3SWS_!� ^Zl_ jiMT� ciSTM!� kS\ZmZfZ� TMb!� pWS� kiMqUfMTZUWV`� M��
i jP X`!� TV\iM\^ j fZ� M� [ZkUfZ� V\SiS!� \ZpZ`� GSfSTSe�� 4^Z� GSTSw
iMfZ!� pWScd� L j \Zg \Z� UaU� jcMf� pUpU^qZ�

L j \Zg \Z� kS^`f !� jV_Ul^jfV`� M� V\Sid_M!� fUG\M_M� gZGZ_M!�
kiMbUiPMTZ`� i jPXU� Š‹� VkM^Se� kSb� cj i \Se!� V\id fV`� T� GjVWS_�
Wj_Z^U�

DSfpZ� kSVWS`T� j � TSiSW!� VWZij lZ� TUi^jfZVX� T� MTcjg\j� M� WSWw
pZV� PU� kiM^`fZVX� TZ� iZcSWj�

, � YAZ\TZ_M]� ^Z[dTZuWV`� kUiU_UW^dU� Vj_\M!� \SWSidU� \Z[Z\M� TS[`W��� �
VUbfZ_M�

��



; � : : : �

L j\Zg \Z� kSgUf� ^Z� \SibS^!� Z� b`b`� 8 iSg \Z� T� WS� PU� TiU_`�
VTMVW^jf� VScZ\� M!� kUiUfU[gM� pUiU[� kfUWU^X!� mZbZ_M� ScSgUf�
bS� \TZiWMid� 4fU^M^Z� xMb`� ^Z� SlSWj!� S^� ^U� fucMf� TVWiUpZWXV`�
V� cZcZ_My�� 4fU^M^� UaU� VkZf!� M� bZPU� EZ^ugZ!� kiSV^jTgMVX!�
^S� UaU� ^U� TVWZTZ`!� kSGf`bdTZf� TS\ i jG� VUc`� M� VSSciZPZf!� kSiZ�
MfM� ^U� kSiZ!� \SGbZ� b`b`� 8 iSg \Z� V� i jPXU_� Š‹� kfUpZ_M� M� TS�
TVU_� SlSW^MpXU_� jcSiU� SWTSiMf� bTUiX�

o � 3ZfS\†�o �[Z\ iMpZf� S^� VTSM_� GjVWd_� GSfSVS_�� o �B iUw
TSGZ†� @UpUkqd� kiMgfM†� >TZ^†� AZ_STZi� cZiM^j� VWZTX�� ; � Wd�
TVWZTZe†� • MTS†�o �\ iMpZf� VWZiM\�� o�BZ\�WS� j � ^ZV!� bScide� pUw
fSTU\†� ESW� jP � M� bUT\M� TVWZfM�� E� S\^S� Gf`^X�\Z!� Gf`^X�\Z!� [Z�
TSbSe� MbUW!� Z� Wd� VkMgX�

4fU^M^� kiSV^jfV`� M� TV\SpMf�� >� WZ\� VTUPS!� TUVUfS� U_j� VWZfS�
kiM� TMbU� VWZiM\Z� M� …Tj\U� UGS� GSfSVZ�

o � • MTS†� • MTS!� EZ^ugZ†� o �mZ\iMpZf� S^�
o � BZ\�WS�Wd�^Z�SlSWj� lSbMgX†� LubM�mZTWiZ\ZWX!�Z�Wd�VkMgX��

L `_†� < jbZ•�o �\ iM\^ j f � S^� ^Z� VScZ\j��o �: jPXU�WS� GSWSTS!�
pWS�fX•�o �\ iMpZf� VWZiM\!� WSp^S� qUfZ`� WSfkZ� ^ZiSbZ� cdfZ� T�
MTcU�

o � J j !� kiSTM^MfV`!� ^UpUGS� bUfZWX�� 3SiSl!� EZ^ugZ†� 3dw
PM†� o �GSTSiMf� 4fU^M^�

o � NWiZv†� o� \ iMpZf� VWZiM\�
o � F7 � ��� �*. � �*G1 � o �GSTSiMf� EZ^ugZ!� j l_d f``VX�
o � Bd� ^U� ^Zg†� ^U� kS�^ZgU_j� fSkSpUgX!� pSiW†�o �\ iMpZf� ^Z�

^UGS� VWZiM\!� SV\ZfMTZ`� \SiUg \M� VTSMl� �jcST�
o � 5 f ` � kUiTSGS� iZmZ� kiSaZUWV`!� o �g jWMf� 4fU^M^!� ^ZW`GMw

TZ`� cSfXgMU� VZkSGM�
o � 3iSaZUWV`� bf` � kUiTSGS� iZ[Z!�o �SWTUpZf� 8 iSg \Z�� o �Z�

bijGSe� iZ[� kiSVkMgX!� TUbiS� pMlMi`� gWiZvj�� <Z\ � ScSGiUUWV`!�
^U� TZVWZ^UgX� SfU^`�WS�

o�̂ 5Z� lSWX� M� TZVWZ^UgX!� WZ\� S^� j_^Ue� ^ZV!� o �V\ZmZf� 4fUw
^M^!� kSTWSi``� VfSTZ� VWZiM\Z!� V\Z[Z^^dU� TUpUiS_�� o �UGS� ^U�
Sc_Z^UgX�

o � 5 Z� Wd� V_UeV`†� ESW� jcUe!� WSGbZ� M� kSGSTSiM�� J j !� PMTS‡�
A_SWiM!� TS^� M� lST`M^� \ �WUcU� MbUW!o �V\Z[Zf � 8 iSg \Z!�Gf`bUTgMe�,

, � |OSWMWU�pZu•{

� Rn



T� S\^S�o �EMgX!� jc iZfV`!� ^STde� mMkj^� ^ZbUf!� pWScd�Wd� TMbUf!�
pWS� S^� SvMqUi� UVWX�� zl†� ^ZiSb!� ^ZiSb�,

2B���./�B�I��J� EZ^ugZ� �KLM./�J� N��� O�PM/�� QB�EB�� ./RB�I �
cZiM^Z�

o � 9 � � 6 � � 4/ o �V\Z[Zf � S^� GfjcS\S_dVfU^^S!� kiUbjkiUPbZ`�
cZiM^Z� S� [^ZpU^MM� TM[MWZ� lSi j^PUGS�� EVfUb� mZWU_� VZ_� lSi j^w
PMe� T� ^STSe� pUi\UV\U!� V� SvMqUiV\M_M� kSGS^Z_M� ^Z� kfUpZl!� T�
pMaU^dl� VZkSGZl!� o � iUb\SVWX� j � \ Z [Z \ S T !o V� jfdc\Se� kZ�
fMqU!� iZV\ZpMTZ`VX!� TSgUf� T� \S_^ZWj� M� kS[biZTMf� S� kiMw
U[bS_�

OSij^PMe!� > fX`� EZVMfXUTMp!� cdf� \Z[Z\ �� �������� �=, !� kSw
cdTZTgMe� T� :SVVMM!� g\SfX^de� jpMWUfX� M!� GfZT^SU!��.�1��� � ��
�=,( � 4^� lSWUf� \Z[ZWXV`��.�1����1H=�I � ^S� ^UTSfX^S� kSb� ^Zkj��
aUk^d_� ^Z� VUc`� jiSbfMTd_� fSV\S_� TUiWf`TSVWM!� VZ_SjTUiU^w
^SVWM� M� cU[SciZ[^Se� iUpM� pjTVWTSTZfV`� WSW� PU� b`b`� 6 iSg \Z��
zWS� TMb^S� cdfS� M� kS� UGS� [ZGSiUfS_j� fMqj!� M� kS� i j \Z_ !� M� kS�
\iZV^STZWS_j� ^SVj�� 4fU^M^� kSkiSVMf� UGS� VZbMWXV`�

o � IbiZTVWTje!� cZWug\Z� > fX`� EZVMfXUTMp†� o �V\Z[Zf � 6 iSw
g \Z!� TVWZTZ`� M!� \Z \ � kS\Z[ZfSVX� 4fU^M^j!� MiS^MpUV\M� ^M[\S�
\ fZ^ ``VX�

o � IbSiSTS!� b`b`†� ? P � Wd� WjW•� o �SWTUpZf� lSi j^PMe!� ^Uw
ciUP^S� \MTZ`� U_j� GSfSTSe�

OSij^PMe� cdf� pUfSTU\� fUW� VSiS\Z!� V� VUbSu� \fM^SSciZ[^SGS�
cSiSb\Se!� VjlSe!� WS^\Me� M� \iZVMTde� M� UaU� SpU^X� VTUPMe� bf ` �
VTSMl� VSiS\Z� fUW�� 3 iMb`� \ � 4fU^M^j!� S^� TMbM_S� cS`fV`!� pWScd�
UGS� ^U� kiM^`fM� TZ� Scd\^STU^^SGS� \Z[Z\Z!� M� P UfZf � bZWX� U_j�
ViZmj� kSpjTVWTSTZWX� VTSU� [^ZpU^MU�

o � zWS� ^Zg� J+������ �1+��� �	+, !� o �V\Z[Zf � S^!� V� VZ_SbSw
TSfX^Su� jfdc\Se� SciZaZ`VX� \ � 4fU^M^j� M� j \Z[dTZ`� ^Z� VWZw
iM\Z�� o � 9���2� ����� 1�����+��� �� 3UiTde� j � ^ZV� ^Z� TV`\MU� i j \M��
> [TSfMfM� jP � j [^ZWX•

5 `b`� 6 iSg \Z!� Gf`b`� ^Z� VTSM� ^SGM!� S4jWdU� T� _S\idU� kSig^M!�
iZmbj_pMTS� kS\ZpMTZf� GSfSTSe!� \Z\ � cd� jbMTf``VX� fST\SVWM� M�
jpU^SVWM� lSij^PUGS!� M� kSTWSi`f� kiS� VUc`�� #J+� �� � � 1+2	+,D �
@UGS� ^U� Tdbj_ZUW•]

o � 5Z� TSW� ^Z� SlSWj� lSWM_� MWWM!�o �V\Z[Zf � 4fU^M^�
o � BZ\�V� WSp^S!� o �TZ_UWMf� lSi j^PMeH�o �Z� j � _U^`� bUfXqU�

UVWX� \� TZ_�

,� S2B�IT/JU



� � � �  � kiM\ZPUWU•
o � < Z\ � Td� UVWX� cfZGSiSb^de� pUfSTU\!�o �^ZpZf� lSi j^PMe!o�

M� \Z\ � ` � VUc`� _SGj� kS^M_ZWX!� pWS� _d� WSPU� M_UU_� YTZ^^U� SvMw
qUiZ� M� kSWS_j� kSVWUkU^^S� _SPU_� TVUGbZ� VWiZ\WSTZWXU`!� \Z\ � M�
TVU� cfZGSiSb^dU� fubM�� x4^� kiMSVWZ^STMfV`� M� V� jfdc\Se� T[Gf`w
^jf � ^Z� VWZiM\Z� M� 4fU^M^Z�y� JS� UPUfM� cd� Td� M_UfM� PUfZ^MU!�
^S� VSGfZVMu� _SU_j!� WZ\� \Z\ � _S`� PU^Z� UVWX� PU^aM^Z� Gf jkZ`� T�
^ZgU_� VSVfSTMM!� ^U� _SGfZ� T� ^ZVWS`aUU� TiU_`� TkSf^U� TiZTj��
_MWX� TZgM� VfSTZ� TpUiZg^UGS� pMVfZ�� 3SWS_j� \TZiWMiZ� _S`� bf` �
kSf\STSGS� ZbhuWZdWZ� _SGfZ� lSbMWX� cU[� \S^ug^M� Š‹� gUVWX� _Sw
^UWSe!� o �Z� [ZbZiS_� ` � TVUGbZ!� \Z\ � cfZGSiSb^de� pUfSTU\!� _SGj�
jbZfMWX� SW� VUc`�� ; � WZ\� \Z\ � TZ_� PUfZUWV`!� WS� ` !� \Z \ � VZ_� SvMw
qUiV\SGS� TTZ^M`!� _SGj� TS� TVU_� VSGfZVMWXV`� fMp^S� V� TZ_M!� M� \Z\ �
PMWUfX� [bUg^UGS� \ i Z ` !� ^U� WS� \Z\ � cd� kS� ^ZgU_j� ScdpZu!� Z� TS�
TVU_� _SGj� VScfuVWM� jVfSTM`���

o� @MVWS� GSTSiMW!Œo�kiScSi_SWZf� VWZiM\�
OSij^PMe� GSTSiMf� UaU� bSfGS�T�WS_�PU� iSbU�� >[S� TVUGS� mWSGS�

4fU^M^� ^U� cU[� ^U\SWSiSGS� WijbZ� _SG� kS^`WX� PUfZ^MU� lSi j^w
PUGS� ciZWX� kS� gUVWM� ijcfUe� VUiUciS_� [Z� \TZiWMij � T� _UV`q��
4^� V� SlSWSu� VSGfZVMfV`� M� kiUbfSPMf� VTSU_j� GSVWu� VWZ\Z^� pZu��
OSij^PMe� SW\Z[ZfV`�

o � 3S� ^ZgU_j� GfjkS_j� Sci`bj !�o �V\Z[Zf � S^!�o �_d� VpMWZU_�
\Z\ � cd� [Z� GiUl� jkSWiUcf`WX� M[� _MiV\SGS� VWZ\Z^Z�� 4^S� lSW`!�
kS� SciZ[STZ^Mu� _SU_j!� ` � cd� _SG� kS^M_ZWX!� ^S� PU^Z� _S`� kS�
VfZcSVWM� pUfSTUpUV\M`���

o � @WS� P !� k iM\ZPUWU� pZu•
o� 8PUfM� kS[TSfMWU!� ` � VTSe� VWZ\Z^� kiM^UVj!�����.+�=, !�o �

SWTUpZf� lSi j^PMe� M� TdgUf� ^Z� \id fXqS��o �AWZ\Z^� kSbZe�,�o �
\ iM\^ j f � S^�

@UiU[� ^UV\SfX\S� _M^jW� bTUiX� SWTSiMfZVX!� M� TZGSiUfZ`� _SfSw
bZ`� i j \Z� T� iS[STS_� i j \ZTU� TdVj^jfZVX� V� VWZ\Z^S_� Mm� bTUiM��
OSij^PMe� kSbSgUf!� T[` f � VWZ\Z^� M� kSgUkWZf� pWS�WS� V� bSpUiXu��
4fU^M^� ^ZfMf� pZu� lSij^PU_j� T� ����.+�=, !� 6 iSg \U� T� � + �E
�	�, � VWZ\Z^�

o� 4b^Z\S� ^U� PUfZu� TZV� [ZbUiPMTZWX!� o �V\Z[Zf � lSi j^PMe!�
ScPMGZ`VX� M� bSkMTZ`� VTSe� VWZ\Z^�� o �K � \Z \ � UVWX� WSPU� M_Uu�
VMfX^ju� SlSWj� bS� idc^Se� fSTfM� M� TbUVX� WSfX\S� ^Z� kScdT\U!�
\Z\ � cd� ^Z� iU\iMZqMM� SW� bSfP^SVWM�� BSPU� M_Uu� PUfZ^MU�
MVkdWZWX� VpZVWMU!� ^U� kSkZbjWV`� fM� M� ^Z� _Su� bSfu����= �
K���	� �� JZbUuVX!� Td� M� _U^`� kSVUWMWU� \SGbZ�^McjbX� MVkMWX
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