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KGNGJZa� URPBONLZB� WKNBJZ� U� KULG�
FBJOGLWTU�RWFBIWNCBLZ�OABLWa*�OPQRWLLZa�
O� KMCULWJUBY�� cGNG\JW]UU� cBCCULU*�
@GJHU*� dCD� eWIULG*� fB� gUJG���FJUHWCU�
SW\UIBOKGB� GIWJGPWLUB� POBSM�
SBJGFJUQNUE�� 4h� NBIBLUB� LBOKGCDKUa� CBN�
SZ� O� SGUSU� KGCCB\WSU� UR�
XMCDNUSBHUYLG\G� [BLNJW�
VULBSWNG\JW]UU� JWRJW`WNZPWCU� FJGBKN*�
KGNGJZY�`Z�OSG\�GJ\WLUILG�G`iBHULUND�P�
OB`B� HPB� SGU� OWSZB� `GCDbUB� ONJWONU� j�
KULG�U�KMaLE��kWONJGLGSUIBOKWQ�KMCDNMJW�
U� lNUKBN�FGPBHBLUQ�RW�ONGCGS�GIBLD� IWONG�
G`Z\JZPWCUOD�P�SUJGPGS�KULBSWNG\JW]B�O�
JWRLZa� ONGJGL�� mBSB� RWONGCDQ� U� G`_BLUE�
PG� PJBSQ� NJWFBRZ� FGOPQ_WENOQ� ABCZB�

lFURGHZ��nMHD�NG�KGSBHUQ*�HJWSW*�SERUKC�
UCU� SMCDN]UCDS� j� LBN� NWKG\G�
KULBSWNG\JW]UIBOKG\G� TWLJW*� KGNGJZY�
`Z� LB� G`JW_WCOQ� K� lNGY� NBSWNUKB�� gUKNG�
JWLDbB�LB�MONJWUPWC�FGHG`LME�PZONWPKM*�
FGNGSM*� ING� OETBNLZB� CULUU� LWONGCDKG�
JWRLGG`JWRLZ� FG� OPGBSM� KWIBONPM� U�
KGCUIBONPM*� ING� NJB`MEN� GIBLD� \CM`GKUa�
FGRLWLUY� P� G`CWONU� SUJGPG\G�
KULBSWNG\JW]W�� mWKUS� G`JWRGS*� PZONWPKW�
oVULG� U� VMaLQp� LGOUN� lKOKCERUPLZY�
aWJWKNBJ� U� O� HGONGULONPGS� RWYSBN� OPGB�
SBONG� P� KGLNBKONB� `GCBB� KJMFLG\G�
SBJGFJUQNUQ�j�NWKG\G�KWK�SBTHMLWJGHLWQ�
\WONJGLGSUIBOKWQ� PZONWPKW� � odJGSWNZ�
@JBHURBSLGSGJDQp
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VULBSWNG\JW]UU� \�� eURZ� P� JWSKWa�
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GHLGUSBLLZY� ]GNGWCD`GS� oVULG� U�
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PZONWPKU� PGbCU� NWKTB� JBABFNZ�
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UNWCDQLOKGS� U� JMOOKGS� QRZKWa3*� LWFUOWC�
NWKTB� URPBONLZY� \WONJGLGSUIBOKUY�
TMJLWCUON�dCD`BJNG�XWJKGSULU*�O�ABCDE�

P� OPGE� GIBJBHD� G`iBHULUND� NBSZ�
KMCULWJUU� U� KULG�� mWKUS� G`JWRGS*�
FWJNLBJWSU� FJGBKNW� ONWCU� LBOKGCDKG�
URPBONLZa� JBONGJWLGP� @WLKN^eBNBJ`MJ\W*�
HCQ�Ua�CG\GNUFGP�`ZCW�GNPBHBLW�GNHBCDLWQ�
ONJWLUAW�P�WCD`GSB��
cGNGPZONWPKW� oVULG� U� VMaLQp� FJGbCW�
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rRPBONLZB� UNWCDQLOKUB� U�
ULNBJLWAUGLWCDLZB� KULGKWJNULZ�
PHGaLGPUCU� LW� GJ\WLURWAUE�
]GNGPZONWPKU*�FGOPQ_BLLGY�\WONJGLGSUU*�
FJG]BOOGJW� eDBJ� XWJKG� fB� @WLNU� P�
OGNJMHLUIBONPB� O� XMCDNUSBHUYLZS�
[BLNJGS� VULBSWNG\JW]UU� \�� eURZ*�
\WONJGLGSUIBOKUS�TMJLWCUONGS�dCD`BJNG�
XWJKGSULU�U�KGSFWLUBY�1
	���7���������

hZONWPKW� FJGYHBN� P� @WLKN^eBNBJ`MJ\B� U�
FGOCMTUN� FGPGHGS� HCQ� G]UAUWCDLGY�
FJBRBLNWAUU� dLWCUNUIBOKG\G� [BLNJW� FG�
PGFJGOWS� \WONJGLGSUU� o���	/� 2
�&��
{����&p*� KGNGJZY� ONWLBN� GHLGY� UR�
OGONWPCQE_Ua� FJGBKNW� odJGSWNZ�
@JBHURBSLGSGJDQp*� KGNGJZY� KGSFWLUQ�
��(��
�&�� JWRJW`GNWCW� O� ABCDE�
FJGHPUTBLUQ� LW� JGOOUYOKGS� JZLKB�
UNWCDQLOKUa�HBCUKWNBOLZa�FJGHMKNGP��

�'� LGQ`JQ� P� ������ P� aMHGTBONPBLLGY�
\WCBJBB� dJN� qGCC� XGLWVG� -MC��
rNWCDQLOKWQ� �0���*� @WLKN^eBNBJ`MJ\3*� P�
GOLGPLGS� RWCB� dJN� qGCHUL\W� osMOOKGB�
rOKMOONPG� GN� d� HG� tp� -�����%^����	

3*�
OGONGUNOQ� NGJTBONPBLLGB� GNKJZNUB�
PZONWPKU� GJ\WLURGPWLLGY� FJG]BOOGJGS�
eDBJ� XWJKG� fB� @WLNU� UR�
XMCDNUSBHUYLG\G� [BLNJW�
VULBSWNG\JW]UU� P� OGNJMHLUIBONPB� O�
KGSFWLUBY� 1
	����x� ������� U�
\WONJGLGSUIBOKUS�TMJLWCUONGS�dCD`BJNG�
XWJKGSULU�� eWJNLBJWSU� FJGBKNW� NWKTB�
ONWCU� LBKGNGJZB� FGFMCQJLZB� JBONGJWLZ�

@WLKN^eBNBJ`MJ\W� U� Ua� bB]^FGPWJW*�
KGNGJZB� FJBHGONWPUCU� JBABFNZ� `CEH�
ULNBJLWAUGLWCDLGY� KMaLU*� P� KWIBONPB�
UCCEONJWAUU� K� FJBHONWPCBLLZS� LW�
PZONWPKB� ]UCDSWS*� U� KGNGJZB� CB\CU� P�
GOLGPM�]GNGWCD`GSW�oVULG�U�VMaLQp��

h� JWSKWa� PZONWPKU*� GJ\WLURGPWLLGY�
SGCGHGY� KGSFWLUBY� ��(��
�&�� FJU�
FGHHBJTKB� dOOGAUWAUU�
VGL]W\JUKMCDNMJW*� kBLBJWCDLG\G�
VGLOMCDONPW� rNWCUU� P� @WLKN^eBNBJ`MJ\B�
U� \GJGHW� XGLNB\JGNNG� mBJSB*� OGONGUNOQ�
G]UAUWCDLGB� GNKJZNUB� dLWCUNUIBOKG\G�
[BLNJW� FG� PGFJGOWS� \WONJGLGSUU� o���	/�
2
�&�� {����&p*� G� KGNGJGS� JWOOKWTBN�
dCD`BJNG� XWJKGSULU�� XBJGFJUQNUB�
ONWLBN� FBJPZS� lNWFGS� `GCBB� KJMFLG\G�
FJGBKNW� j� odJGSWNZ� @JBHURBSLGSGJDQp� ^�
OWSG\G� LWONGQ_B\G� kWONJGLGSUIBOKG\G�
cBONUPWCQ� O� MIWONUBS� FJGURPGHUNBCBY�
UNWCDQLOKUa�HBCUKWNBOGP�U�FJU�FGHHBJTKB�
WOOGAUWAUU�VGL]W\JUKMCDNMJW�P�SWB��������
cBONUPWCD� FJGYHBN� P� FJBONUTLZa�
RWPBHBLUQa�FJBKJWOLG\G� \GJGHW�LW�gBPB�U�
`MHBN� USBND� OPGBY� ABCDE� ONWND� � KJMFLGY�
PUNJULGY� UNWCDQLOKUa� HBCUKWNBOGP� LW�
JGOOUYOKGS� JZLKB�� eGOCB� G]UAUWCDLGY�
FJBRBLNWAUU*� PZONWPKW� FBJBSBONUNOQ� P�
RWCZ� JBONGJWLGP� ^� FWJNLBJGP� FJGBKNW*� U�
GONWLBNOQ� NWS� PFCGND� HG� OBJBHULZ� SWQ�
����*� ING`Z� RWNBS� FGOCMTUND�
OFBAUWCDLZSU� HBKGJWAUQSU*� LW� ]GLB�
KGNGJZa� JWRPBJLBNOQ� \WONJGLGSUIBOKUY�
cBONUPWCD�odJGSWNZ�@JBHURBSLGSGJDQp��
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�
�'� LGQ`JQ� P� @WLKN^eBNBJ`MJ\B� ONWJNMBN�
FJGBKN� 4dJGSWNZ� @JBHURBSLGSGJDQ4�� Œ\G�
RWHWIW� j� FJGHPUTBLUB� P� sGOOUU� UNWCDQLOKGY�
\WONJGLGSUIBOKGY� KMCDNMJZ*� FGLUSWBSGY� LB�
KWK�LW`GJ�JBABFNGP�U�KMCULWJLZa�FJUPZIBK*�
W� KWK� FGCLGFJWPLWQ� IWOND� UNWCDQLOKGY�
KMCDNMJZ� P� bUJGKGS� OSZOCB� OCGPW*� IWOND�
UNWCDQLOKG\G� SUJGFGLUSWLUQ� U� 

�%��
(�(�&����
eBJPZS� bW\GS� P� lNGS� LWFJWPCBLUU� ONWLBN�
FJBRBLNWAUQ� ]GNGWCD`GSW� FGH� LWRPWLUBS�
4VULG� U� VMaLQ4� -��� ��&�
�� �&� �%	�&�3�� gW�
ONJWLUAWa� KLU\U� SGTLG� `MHBN� MPUHBND�

FQNDHBOQN� GJU\ULWCDLZa� W]Ub*� ]GNG\JW]UY� U� KWHJGP� UR� ]UCDSGP*� OPQRWLLZa� O�
NBSGY� \WONJGLGSUU�� XUSG� LBB� LB� FJGbCU� ‚WFCUL*� cBCCULU*� kJULMlY*� hUOKGLNU*�
cBJJBJU� U� SLG\UB� HJM\UB� JBTUOOBJZ� SUJGPG\G� KULG�� dCD`GS� `MHBN� OGONGQND� UR�
bBONU� NBSWNUIBOKUa� OBKAUY� j� 4VCWOOUKU4*� 4@GPJBSBLLZB� WKNBJZ4*� 4dLUSWAUQ4*�
4d]UbU4*� 4mGNG4� U� 4cBCCULU4�� VMCULWJLZB� ]WLNWRUU� KULBSWNG\JW]UONGP� `MHMN�
HGFGCLBLZ� WPNGJOKUSU� JBABFNWSU� bB]^FGPWJGP� FBNBJ`MJ\OKUa� JBONGJWLGP*�
MIWONPME_Ua�P�FJGBKNB���
@JBHU�LUa�^�4kUSLWRUQ4*�42
��
��������4*�4nGJOWCULG4*�4@BHDSGY�\GOND4*�4=��&	��	
4*�4���
2���66
4*� 4kBCDPBAUQ4*� 4��
�� $

�4� U� 4�
(
���4�� gW� FJBRBLNWAUU� `MHMN�
FJUOMNONPGPWND�WPNGJZ�PONMFUNBCDLG\G�OCGPW�K� lNGSM�URHWLUE*�OPQRZPWE_BSM�SUJ�
KULG�U� \WONJGLGSUE�^�FJG]BOOGJ�eURWLOKG\G�ƒLUPBJOUNBNW�eDBJ�XWJKG�HB�@WLNU*�
UONGJUK� U� KULGKJUNUK� U� dCD`BJNG� XWJKGSULU*� UNWCDQLOKUY� TMJLWCUON*� WPNGJ�
FJG\JWSS� LW� NBCBKWLWCWa� $���� U� +�
)��
� $
��
*� OFBAUWCUON� P� G`CWONU� PZOGKGY�
KMaLU��
eJGBKN�JBWCURMBNOQ�FG�ULUAUWNUPB�KGSFWLUU�41
	����x�������4�OGPSBONLG�O�KGSFWLUBY�
4��(��
�&�4� U� XMCDNUSBHUYLZS� [BLNJGS� VULBSWNG\JW]UU� \GJGHW� eURZ� FJU�
FGHHBJTKB�kBLBJWCDLG\G�VGLOMCDONPW�rNWCUU�P�@WLKN^eBNBJ`MJ\B�U�4{�~^ndgVW4�
-\JMFFW� rLNBRW� @WLFWGCG3�� 41
	���7� ������4�O� ���w^B\G� \GHW�� FJUOMNONPMBN� LW�
NBJJUNGJUU�`ZPbB\G�@GPBNOKG\G�@GERW��VGSFWLUQ�bUJGKG�FGLUSWBN�OPGE�SUOOUE*�
G� IBS� \GPGJUN� MTB� BB� LWRPWLUB� ^�� 4„`_BONPG� 4rNWCUQ4�� @]BJW� BB� HBQNBCDLGONU� ^�
FJGBKNZ*�OPQRWLLZB�O�FJGHPUTBLUBS�UNWCDQLOKGY�KMCDNMJZ�P�sGOOUU*�`MHD�NG�SGHW*�
UONGJUQ*� KULG� UCU� KMaLQ��� fGFGCLBLUBS� K� FJBRBLNWAUU�



 

 
 

]GNGWCD`GSW� 4VULG� U� VMaLQ4� ONWLBN� lKOFJBOO^PZONWPKW� UR� W]Ub� U� ]GNG\JW]UY*�
FJBHONWPCBLLZa� P� KLU\B�� VJGSB� NG\G*� JBABFNZ*� FJBHONWPCBLLZB� P� lKOFGRUAUU� U� P�
KLU\B*� `MHMN� PGFCG_BLZ� P� JBWCDLGOND� bB]^FGPWJWSU� JBONGJWLGP*� MIWONPME_Ua� P�
FJGBKNB*� ING� FGRPGCUN� \GONQS� SBJGFJUQNUQ� FGIMPONPGPWND� OB`Q� \BJGQSU� POBSUJLG�
URPBONLZa� ]UCDSGP�� hNGJZS� lNWFGS� FJGBKNW� 4dJGSWNZ� @JBHURBSLGSGJDQ4� `MHBN�
LWSBIBLLWQ� LW� SWY� ����� \GHW� \WONJGLGSUIBOKWQ� PZONWPKW� U� OGRHWLUB� NWK�
LWRZPWBSG\G� 4•MLGFWJKW� cBCCULU4�� h� JWSKWa� FJBRBLNWAUU� ]GNGWCD`GSW� 4VULG� U�
VMaLQ4� FJG]BOOGJ� HB� @WLNU� PGOFGCDRMBNOQ� OCMIWBS*� ING`Z� JWOOKWRWND� FM`CUKB� G`�
UHBB�4•MLWFWJKW4*�KGNGJGY�OWS�PBCUKUY�JBTUOOBJ�FGHBCUCOQ�O�LUS�B_B�FJU�TURLU*�
LG� KGNGJME� GL� NWK� U� LB� MOFBC� PGFCGNUND�� ŽNG� OULNBR�KULG*� SMRZKU� U� JUOMLKGP*�
JWOOKWRZPWE_UY� G� FQNU� WOFBKNWa� NPGJIBONPW� cBHBJUKG�cBCCULU�� 4„N� JUOMLKGP� K�
]UCDSWS4� ^� lKOFGRUAUQ� lOKURGP� U� LW`JGOKGP� JBTUOOBJW*� OGFJGPGTHWE_WQOQ�
OGGNPBNONPME_USU� GNJZPKWSU� UR� KULGCBLN�� 4ŽJGO� U� OLZ� 1&��
��64� ^� KGCCBKAUQ�
lJGNUIBOKUa� JUOMLKGP*� FG� `GCDbBY� IWONU� B_B� LB� URHWLLZa*�G`iBHULBLLZa� G`_US�
FBJOGLWTBS� FG� USBLU� 1&��
��6�� 4>��� =%&&•� =�	�� 1�
�4 � ^� NWK� LWRZPWCOQ� NBWNJ�
KWJUKWNMJ*�KGNGJZY�FGRPGCQC�SGCGHGSM�cBCCULU�OPGHUND�KGLAZ�O�KGLAWSU�P�LWIWCB�
B\G� NPGJIBOKG\G� FMNU�� 4cBHBJUKG� ^� ESGJUON4� ^� FGH`GJKW� UR� LB`GCDbUa� JWOOKWRGP� U�
KGSUKOGP�SGCGHG\G�JBTUOOBJW*�KGNGJZY�P�NGN�SGSBLN�B_B�LB�GNKJZC�OB`B�HGJG\M�LW�
`GCDbGY� lKJWL�� r*� LWKGLBA*� 4XGY� HJM\� gULG� sGNW4� ^� IWOND� FJGBKNW*� KGNGJWQ� `MHBN�
FGOPQ_BLW�OGNJMHLUIBONPM�JBTUOOBJW��O�KGSFGRUNGJGS*�URPBONLZS�P�FBJPME�GIBJBHD�
OPGBY� KULGSMRZKGY�� •HBOD� SGTLG� `MHBN� MPUHBND� W]UbU*� ]GNG\JW]UU*� JUOMLKU*�
GJU\ULWCDLZB� FWJNUNMJZ� U� ]JW\SBLNZ� ]UCDSGP*� HGKWRZPWE_UB� NBOLME� OPQRD�
SBTHM� RPMKGPGY� HGJGTKGY� U� PURMWCDLZSU� G`JWRWSU� P� KWJNULWa� cBCCULU��
cJW\SBLNZ� `MHM_B\G� 4•MLWFWJKW� cBCCULU4� FJG]BOOGJ� HB� @WLNU� FJBHONWPUN�
FM`CUKB��'�LGQ`JQ��-hWJPWJW�VMRLBAGPW3�
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h� \WCBJBB� o$%����&�  ��p� OB\GHLQ� FJGYHBN� FJBRBLNWAUQ�
]GNGWCD`GSW� FGH� LWRPWLUBS� oVULG� U� KMaLQp� -��� ��&�
�� �&�
�%	�&�3� U� GNKJGBNOQ� PZONWPKW� W]Ub� U� ]GNG\JW]UY*�
FJBHONWPCBLLZa�P�WCD`GSB���
XGAWJBCCW*� FWONW*� FUAAW*� KDQLNU� ‘� GN� GHLG\G� NGCDKG�
FBJBIUOCBLUQ� lNUa� OCGP� NBKMN� OCELKU*� JWRZ\JZPWENOQ�
WFFBNUN�U�PGG`JWTBLUB��
VNG^NG� FJBHONWPCQBN� FZbLZB� FUJZ� PJBSBL� sUSOKGY� USFBJUU*� KNG^NG� ‘� NWJBCKU� O�
HZSQ_USUOQ�OFW\BNNU�U�WJGSWNLZS�OGMOGS��gG�P�CE`GS�OCMIWB�lNG�`MHMN�KWJNULKU�
UR� UNWCDQLOKGY� TURLU*� O� KGNGJGY� `GCDbULONPG� JGOOUQL� CMIbB� POB\G� RLWKGSZ� FG�
IMHBOLZS�UNWCDQLOKUS�]UCDSWS���
hFJGIBS*� LB� NGCDKG� UNWCDQLOKUS*� aGNQ� USBLLG� M� KULGSWONBJGP� O� dFBLLULOKG\G�
FGCMGONJGPW� FJWKNUIBOKU� P� KWTHGS� ]UCDSB� SGTLG� MPUHBND� RWONGCDLZB� OABLZ��
eGNGSM� ING�BHW�U�CE`GPD�K�UOKMOONPM�FBJBSBbWLZ�P�UNWCDQLOKGY�KMCDNMJB�NWK� TB�
LBJWRJZPLG� U� \WJSGLUILG*� KWK� UL\JBHUBLNZ*� OGONWPCQE_UB� NJWHUAUGLLZB� `CEHW�
SBONLGY�KMaLU��VWK�OIUNWBN�KMJWNGJ�FJGBKNW�oVULG�U�KMaLQp�FJG]BOOGJ�eURWLOKG\G�
MLUPBJOUNBNW� eDBJ� XWJKG� HB� @WLNU*� UONGJUK� U� KULGKJUNUK*� NBSB� RWONGCDQ� U�
G`_BLUE� PG� PJBSQ� NJWFBRZ� PG� SLG\Ua� KGSBHUQa*� HJWSWa*� SERUKCWa� UCU�
SMCDN]UCDSWa� FGOPQ_WENOQ� ABCZB� lFURGHZ�� gBN� NWKG\G�KULBSWNG\JW]UIBOKG\G�
TWLJW*�KGNGJZY�LB�G`JW_WCOQ�`Z�K�lNGY�NBSB��
�
eGlNGSM� P� OPGY� WCD`GS� B\G� WPNGJZ� FGSBONUCU� FQNDHBOQN� GJU\ULWCDLZa� W]Ub*�
]GNG\JW]UY�U�KWHJGP�UR�]UCDSGP*�OPQRWLLZa�O�NBSGY�\WONJGLGSUU��d*�KWK�URPBONLG*�
SUSG� LBB� LB� FJGbBC� LU� GHUL� JBTUOOBJ� O� SUJGPZS� USBLBS�� ‚WFCUL*� cBCCULU*�
kJULMlY*� hUOKGLNU*� cBJJBJU*� SLG\UB� HJM\UB� JBTUOOBJZ� G`QRWNBCDLG� PKCEIWCU�



 

 
 

OABLZ� FZbLZa� RWONGCUY� UCU� OKJGSLZa� NJWFBR� P� OPGU� ]UCDSZ�� hGN� \JGNBOKLZB�
OABLZ� P� KGSBHUQa� ‚WFCULW� ‘� IB\G� NGCDKG� ONGUN� B\G� \BLUWCDLZY� lFURGH� O�
G`\CWHZPWLUBS� PWJBLZa� bLMJKGP� U� FGBHWLUBS� HZSQ_B\GOQ� `WbSWKW� P� o•GCGNGY�
CUaGJWHKBp’�gB�\GPGJQ�MTB�G�]WLNWOSW\GJUIBOKUa�OABLWa�P�]UCDSWa�kJULMlQ�
�
‘�h�NBIBLUB�LBOKGCDKUa�CBN�SZ�O�SGUSU�KGCCB\WSU�JWRJW`WNZPWCU�FJGBKN*�KGNGJZY�
`Z� OSG\� GJ\WLUILG� G`iBHULUND� P� OB`B� HPB� SGU� OWSZB� `GCDbUB� ONJWONU� ‘� KULG� U�
KMaLE*� ‘� JWOOKWRZPWBN� \GOFGHUL� HB� @WLNU�� ‘� dCD`GS� oVULG� U� KMaLQp� OGONGUN� UR�
bBONU� NBSWNUIBOKUa� OBKAUY� ‘� oVCWOOUKUp*� o@GPJBSBLLZB� WKNBJZp*� odLUSWAUQp*�
od]UbUp*� omGNGp� U� ocBCCULUp�� kJBNW� kWJ`G*� dHJUWLG� ‚BCBLNWLG*� fTULW�
•GCCG`JUHTUHW*� @G]U� •GJBL*� XWJIBCCG� XWONJGQLLU*� XBJUC� @NJUF*� fTGJHT�
VCMLU�U�SLG\UB�HJM\UB�RPBRHZ�SUJGPG\G�KULG�RWFBIWNCBLZ�P�NGN�SGSBLN*�KG\HW�GLU�
\GNGPQN*�OUHQN�RW�OBJPUJGPWLLZS�ONGCGS�UCU�FGBHWEN�FJU\GNGPCBLLME�ONJQFLE��h�
KWTHGY�UR�OBKAUY�SGTLG�`MHBN�MPUHBND�LB�NGCDKG�KWHJZ�UR�]UCDSGP�U�W]UbU*�LG�U�
WPNGJOKUB� JBABFNZ� bB]^FGPWJGP� FBNBJ`MJ\OKUa� JBONGJWLGP*� MIWONPME_Ua� P�
FJGBKNB��r�RHBOD�TB*�P�RWCWa�\WCBJBU*�LW�GHLGPJBSBLLG�GNKJZPWBSGY�PZONWPKB�SGTLG�
`MHBN� LB� NGCDKG� HBNWCDLG� JWOOSGNJBND� ]GNG\JW]UU� U� FGONBJZ*� LG� U� FGFJG`GPWND�
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rNWCDQLAZ� MTB� LB� FBJPZY� JWR� P� NWKUB� SJWILZB� LGQ`JDOKUB� HLU� JWHMEN�
FBNBJ`MJTABP� QJKUSU� WJNUONUIBOKUSU� U� \WONJGLGSUIBOKUSU� RJBCU_WSU��
gBOKGCDKG�CBN�LWRWH*�LWFJUSBJ*�P�eBNBJ`MJ\B�`ZC�FJBHONWPCBL�OFBKNWKCD�osURGNNGp*�
OGRHWLLZY� HPMSQ� HJMRDQSU^UNWCDQLAWSU� ‘� HJWSWNMJ\GS�U� WJaUNBKNGJGS� FG�
G`JWRGPWLUE� dSWHBG� cW\G� U� \CWPGY� KW]BHJZ� JGSWLOKGY�]UCGCG\UU� GHLG\G� UR�
JUSOKUa� MLUPBJOUNBNGP� cW`JUAUG� nBHTWNG�� h� NBIBLUB� FGCMNGJW� IWOGP� GLU�
JWOOKWRZPWEN� G� OPGBY� HJMT`B*� OPQRWPbBY� Ua� LW� POE� TURLD*� W� RWGHLG� \GNGPQN�
NJWHUAUGLLGB� UNWCDQLOKGB� `CEHG� JURGNNG� ‘� FGOCB� OFBKNWKCQ� WJNUONZ� U� RJUNBCU�
PSBONB�M\G_WENOQ��dCD`GS�U�PZONWPKW�‘�FBJPWQ�]WRW�`GCDbG\G�FJGBKNW�odJGSWNZ�
@JBHURBSLGSGJDQp*�KGNGJZY�JBWCURMBN�KGSFWLUQ�o„`_BONPG�rNWCUQp�P�sGOOUU*�U�P�
IWONLGONU� P� eBNBJ`MJ\B�� VONWNU*� lNW� KGSFWLUQ� MTB� OHBCWCW� LWbBSM� \GJGHM�
RLWSBLWNBCDLZY� FGHWJGK� ‘� CBHGKGC� oVJWOULp*� OFWObUY�lKOFBHUAUE� ƒS`BJNG�
gG`UCB��o„`_BONPG�rNWCUQp�FJULQCG�MIWONUB�P�JBONWPJWAUU�RLWSBLUNG\G�KGJW`CQ^
SMRBQ*�FGHNPBJHUP�NBS�OWSZS�MRZ�UONGJUIBOKGY�FWSQNU*�FJGILG�OPQRZPWE_UB�LWbU�
ONJWLZ�� d� P� `CUTWYbBB� PJBSQ� KGSFWLUQ� FCWLUJMBN� GNKJZND� P� @WLKN^eBNBJ`MJ\B�
o•MLWFWJK� cBCCULUp� ‘� UHBQ*� KGNGJME� OWS� PBCUKUY� JBTUOOBJ� NWK� U� LB� MOFBC�
PGFCGNUND�FJU�TURLU���-gWNWCDQ�…VƒsŒg„V3�
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eJURLWLLZY�RLWNGK�NPGJIBONPW�cBHBJUKG�cBCCULU�U�ŽNNGJB�@KGCW^FJG]BOOGJ�eDBJ�

XWJKG� HB� @WLNU� FJBHONWPUC� PZONWPKM� KWHJGP� UR�
KULGCBLN�FGH�LWRPWLUBS�4VULG�U�KMaLQ4�h�eBNBJ`MJ\B�P�
JWSKWa�JWRPUNUQ�HBCGPZa�JGOOUYOKG^UNWCDQLOKUa�OPQRBY�
FJGbCW� FJBRBLNWAUQ� FJGBKNW� 4VULG� U� KMaLQ4��
ŽONBNUIBOKGB� G`JWSCBLUQ� KGSSBJIBOKUa� ULUAUWNUP�
FGKWRWCGOD� LWS� FG^UNWCDQLOKU� URQ_LZS� U� 4PKMOLG4�
FGHWLLZS�� fCQ� MIWONUQ� P� PZONWPKB� ONGF^KWHJGP� UR�
SUJGPZa� KULG`BONOBCCBJGP*� LW� KGNGJZa� RWFBIWNCBLZ�
RPBRHZ� KULBSWNG\JW]W� P� SGSBLNZ� FJUBSW� FU_U*�

FJU`ZC� eDBJ� XWJKG� HB� @WLNU� ^� FJG]BOOGJ*� FJBFGHWPWNBCD� UONGJUU� UNWCDQLOKG\G�
KULG� U� KULGNBWNJWCDLG\G� SMRBBPBHBLUQ*� aMHGTBONPBLLZY� JMKGPGHUNBCD�
ŒPJGFBYOKG\G� KULG]BONUPWCQ� hUWJBHTUG*� `GCDbGY� RLWNGK� `UG\JW]UY� U� HJM\�
SLG\Ua� UNWCDQLOKUa� RLWSBLUNGONBY�� gWbBSM� KGJJBOFGLHBLNM� GL� JWOOKWRWC� G� NGS*�
FGIBSM�RWPNJWK*�G`BH�U�MTUL�FJBHONWPCQEN�OG`GY�KMCDNMJLZY�WKN��hZONWPKW�FJGbCW�
P� \WCBJBB� dJN^aGCC� 4XGLWKG4�� @JBHU� GJ\WLURWAUY^ULUAUWNGJGP� FJGBKNW��
LBKGSSBJIBOKWQ�KMCDNMJLWQ�WOOGAUWAUQ�XMCDNUSBHUYLZY�ABLNJ�VULBSWNG\JW]UU*�
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*�OFBAUWCUON�P�G`CWONU�PZOGKGY�KMaLU���
�

dCD`GS�PZbBC�P�OPBN�FG�ULUAUWNUPB�KGSFWLUU�41
	����#�
������4� OGPSBONLG� O� KGSFWLUBY� 4��(��
�&�4� U�
XMCDNUSBHUYLZS� [BNJGS� VULBSWNG\JW]UU� \GJGHW�
eURZ� FJU� FGHHBJTKB� kBLBJWCDLG\G� VGLOMCDONPW�
rNWCUU� P� @WLKN^eBNBJ`MJ\B� U� `WLKW� 4VXh4�� gW� B\G�
ONJWLUAWa� SGTLG� MPUHBND� FQNDHBOQN� GJU\ULWCDLZa�
W]Ub� U� KWHJGP� UR� ]UCDSGP*� OPQRWLLZa� O� NBSGY�
\WONJGLGSUU�� ŽNW� KLU\W*� FJBTHB� POB\G*� FGPGH�

FG\GPGJUND� G`� UNWCDQLOKGY� KMaLU� LB� KWK� G� LW`GJB� JBABFNGP� U� \WONJGLGSUIBOKGUa�
FJUPZIBK*� W� KWK� G� FGCLGFJWPLGY� IWONU� UNWCDQLOKGY� KMCDNMJZ� P� bUJGKGS� OSZOCB�
OCGPW*� IWONU� UNWCDQLOKG\G� SUJGFGLUSWLUQ� U� 

�%�� (�(�&�����
eGHWJKGS� HCQ� \GONBY� ONWCW� lKOFGRUAUQ� UR� W]Ub� U�
]GNG\JW]UY*� FJBHONWPCBLLZa� P� KLU\B*� KGNGJME� FJUPBR�P�
@WLKN^eBNBJ`MJ\� FJG]BOOGJ� fB� @WLNU�� VJGSB� ]GNGWCD`GSW�
4VULG� U� KMaLQ4� \GONQS� `ZC� FJBHONWPCBL� dLWCUNUIBOKUY�
[BLNJ�4���	/�2
�&��{����&4*�^�GJ\WLURWAUQ�FJURPWLLWQ�FGSGID�
UNWCDQLOKUS�FJGURPGHUNBCQS�FJGHMKNGP�\WONJGLGSUU�CMIbB�
FGLQND�OGPJBSBLLZB�NBLHBLAUU�U�GOG`BLLGONU�JGOOUYOKG\G�JZLKW�		
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eWONW*�FUAAW*�SGAWJBCCW*�JURGNNG*�CWRWLDQ*�KDQLNU�^�
GN� GHLG\G� NGCDKG� FBJBIUOCBLUQ� lNUa� OCGP�
JWRZ\JZPWENOQ� WFFBNUN� U� PGG`JWTBLUB�� VNG^NG�
FJBHONWPCQBN� FZbLZB� FUJZ� PJBSBL� sUSOKGY�
USFBJUU*�KNG^NG�^�NWJBCKU�O�HZSQ_USUOQ�OFW\BNNU��
gG� P� CE`GS� OCMIWB� lNG� `MHMN� KWJNULKU� UR�
UNWCDQLOKGY� TURLU*� O� KGNGJGY� `GCDbULONPG�
JGOOUQL� CMIbB� POB\G� RLWKGSG� FG� KULGKCWOOUKB��
eGNGSM�ING�BHW�U�CE`GPD�K�UOKMOONPM�FBJBSBbWLZ�P�
UNWCDQLOKGY� KMCDNMJB� NWK� TB� LBJWRJZPLG� U�
\WJSGLUILG*� KWK� UL\JBHUBLNZ*� OGONWPCQE_UB�
NJWHUAUGLLZB�`CEHW�SBONLGY�KMaLU���

eG�SLBLUE�FJG]BOOGJW�eURWLOKG\G�MLUPBJOUNBNW�eDBJW�XWJKG�HB�@WLNU*�UONGJUKW�
U� OULB]UCW*� ONWPbB\G� KMJWNGJGS� FJGBKNW� 4VULG� U� KMaLQ4*� KGNGJZY� NGCDKG� ING�
HGBaWC� P� JWSKWa� SBTHMLWJGHLG\G� NMJLB� HG� @WLKN^eBNBJ`MJ\W*� LBN� NWKG\G� TWLJW� P�
KULBSWNG\JW]UU� ^� GN� HJWSZ� HG� SMCDN]UCDSW*� ^� KGNGJZY� `Z� LB� G`JW_WCOQ� K� NBSB�
RWONGCDQ��h�CE`GS�URPBONLGS�]UCDSB�SGTLG�PONJBNUND�OGGNPBNONPME_UB�OABLZ�^�GN�
OKWRGILZa� KGJGCBPOKUa� FUJGP� HG� OKJGSLG\G� ONMHBLIBOKG\G� G`BHW� O� KMOKGS� OZJW� U�
`MNZCKGY� HBbBPG\G� PULW�� eJGABOO� FJU\GNGPCBLUQ� U� FG\CG_BLUQ� FU_U� POB\HW�
RWPGJWTUPWC� UONULLZa� aMHGTLUKGP�� gBHWJGS� GHLW� UR� FBJPZa� KGJGNKGSBNJWTBK�
`JWNDBP� •ESDBJ� LWRZPWCWOD� 4•WPNJWK� SCWHBLAW4�� eGlNGSM� P� KWNWCG\� PZONWPKU� -lNG*�
PFJGIBS*�OKGJBB*�OWSGHGONWNGILZY�WCD`GS*�W�OKJGSLWQ�lKOFGRUAUQ�P�\WCBJBB�4$%����&�
 ��4�^�FJBRBLNWAUGLLWQ�HG`WPKW�K�LBSM3�FGSB_BLG�FQNDHBOQN�GJU\ULWCDLZa�W]Ub*�
]GNG\JW]UY�U�KWHJGP�UR�]UCDSGP*�OPQRWLLZa�O�NBSGY�\WONJGLGSUU���
^� h� NBIBLUB� LBOKGCDKUa� CBN� SZ� O� SGUSU� KGCCB\WSU� UR�4XMCDNUSBHUYLG\G� ABLNJW�
KULBSWNG\JW]UU4�JWRJW`WNZPWCU�FJGBKN*�KGNGJZY�`Z�OSG\�GJ\WLUILG�G`iBHULUND�P�
OB`B�HPB�SGU�OWSZB�`GCDbUB�ONJWONU�^�KULG�U�KMaLE*�^�JWOOKWRZPWBN�OULDGJ�HB�@WLNU��
^� kWONJGLGSUIBOKWQ� KMCDNMJW� U� RWONGCDLZY� lNUKBN� GIBLD� IWONG� G`Z\JZPWCUOD� P�
SUJGPGS� KULBSWNG\JW]B�� @� LUSU*� KWK� FJWPUCG*� OPQRWLZ� GHLU� UR� OWSZa�
RWFGSULWE_UaOQ� lFURGHGP� KWJNUL�� gU� GHUL� JBTUOOBJ� O�SUJGPZS� USBLBS� LB�
FJGbBC� SUSG� lNGY� NBSZ�� ‚WFCUL*� cBCCULU*� kJULMlY*�
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hUOKGLNU*�cBJJBJU��„N�\JGNBOKLZa�OABL�P�KGSBHUQa�‚WFCULW�^�IB\G�NGCDKG�ONGUN�B\G�
\BLUWCDLZY� lFURGH� O� G`OWOZPWLUBS� PWJBLZa� \PGRHBY� U�FGBHWLUBS� HZSQ_B\GOQ�
`WbSWKW�P�4•GCGNGY�CUaGJWHKB4�^�HG�]WLNWOSW\GJUIBOKUa�OABL�P�]UCDSWa�kJULMlQ*�
PZRZPWE_Ua� MTWO� U� PGONGJ\*� OSBbWLLZB� O� GNPJW_BLUBS*� U� RPBJOKUY� WFFBNUN�
GHLGPJBSBLLG���
dCD`GS� 4VULG� U� KMaLQ4� OGONGUN� UR� bBONU� NBSWNUIBOKUa� OBKAUY�� 4VCWOOUKU4*�
4@GPJBSBLLZB� WKNBJZ4*� 4dLUSWAUQ4*� 4d]UbU4*� 4mGNG4� U� 4cBCCULU4�� •HBOD� SGTLG�
MPUHBND� kJBNM� kWJ`G*� dHJUWLG� ‚BCBLNWLG*� fTULM� •GCCG`JUHTUHM*� @G]UE� •GJBL*�
XWJIBCCG� XWONJGQLLU*� XBJUC� @NJUF*� fTGJHTW� VCMLU� U� SLG\Ua� HJM\Ua� RPBRH�
SUJGPG\G� KULG*� RWFBIWNCBLLZa� P� NGN� SGSBLN*� KG\HW� GLU� \GNGPQN*� OUHQN� RW�
OBJPUJGPWLLZS� ONGCGS� UCU� FGBHWEN� FJU\GNGPCBLLME� ONJQFLE�� h� lNUa� KWHJWa�
RWFBIWNCBLZ�CE`GPD�U�\GCGH*�ONJWOND�U�LBLWPUOND*�LG�G`QRWNBCDLG�P�OGFJGPGTHBLUU�
PUCKU� UCU� `GKWCW� P� JMKB� FBJOGLWTW� KWJNULZ�� h� KWTHGY� UR� OBKAUY� BOND� LB� NGCDKG�
KWHJZ�UR� ]UCDSGP�U�W]UbU*�LG�U�WPNGJOKUB�JBABFNZ�bB]^FGPWJGP�FBNBJ`MJ\OKUa�
JBONGJWLGP*�MIWONPME_Ua�P�FJGBKNB���r�RHBOD�TB*�P�RWCWa�\WCBJBU*�LW�PZONWPKB�SGTLG�
`ZCG� LB� NGCDKG� HBNWCDLG� JWOOSGNJBND� FGHCULLZB� ]GNG\JW]UU� U� FGONBJZ*� LG� U�
FGFJG`GPWND� LBKGNGJZB� `CEHW� UR� NBa*� ING� \GNGPUCU� UCU� BCU� FBJOGLWTU� POBSUJLG�
URPBONLZa�]UCDSGP��eJWPHW*�lNG�\WONJGLGSUIBOKGB�IMHG�GKWRWCGOD�HGONMFLG�NGCDKG�
LW�PBJLUOWTB�U�FJBRBLNWAUU�WCD`GSW���
dCD`GS� U� PZONWPKW� ^� FBJPWQ� ]WRW� `GCDbG\G� FJGBKNW� 4dJGSWNZ� @JBHURBSLGSGJDQ4*�
KGNGJZY� JBWCURMBN� KGSFWLUQ� 4„`_BONPG� rNWCUQ4� P� eBNBJ`MJ\B�� VONWNU*� lNW�
KGSFWLUQ�MTB�OHBCWCW�\GJGHM�RLWSBLWNBCDLZY�FGHWJGK�^�CBHGKGC�4VJWOUL4*�OFWObUY�
lKOFBHUAUE� ƒS`BJNG� gG`UCB�� 4„`_BONPG� rNWCUQ4� FJULQCG� MIWONUB� P� JBONWPJWAUU�
RLWSBLUNG\G� KGJW`CQ^SMRBQ*� FGHIBJKLMP� NBS� OWSZS� UONGJUIBOKUB� MRZ*� FJGILG�
OPQRZPWE_UB� rNWCUE� U� sGOOUE�� d� P� `CUTWYbBB� PJBSQ� KGSFWLUQ� FCWLUJMBN�
GNKJZND�P�@WLKN^eBNBJ`MJ\B�4•MLW^FWJK�cBCCULU4�^�lNM�UHBE�OWS�PBCUKUY�JBTUOOBJ�
NWK�U�LB�MOFBC�PGFCGNUND�FJU�TURLU���-gWNWCDQ�…VƒsŒg„V3�
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ŒOCU� FBJBIUOCUND� OCGPW*� O� KGNGJZSU� P� OGRLWLUU�
`GCDbULONPW� LBJWRJZPLG� OPQRWLW� OGCLBILWQ� ONJWLW�
rNWCUQ*� FGCMIUNOQ� JWOKCWH� FJUSBJLG� NWKGY�� FGCGPULW�
UR� LUa� j� USBLW� JBTUOOBJGP*� WKNJUO� U� WKNBJGP*� JWPLWQ�
IWOND� j� LWRPWLUQ� LWAUGLWCDLZa� `CEH� U� B_B� LBSLG\G�
OCGP�UR�G`CWONU�SGHZ�U�KJWOGNZ��
hBCUKUa� USBL� LWSLG\G� SBLDbB*� IBS� \WONJGLGSUIBOKUa�
NBJSULGP�� VGLBILG*� O� lNUS� SGTLG� FGOFGJUND*� LG� LUKNG�
LB� `MHBN� GNJUAWND� NGN� ]WKN*� ING� U� KULG*� U� KMaLE�
UNWCDQLAZ� GNLGOQN� K� JWRJQHM� oPZOGKUa� UOKMOONPp��
hLUSWNBCDLZY� PR\CQH� RJUNBCQ� U� NGLKUY� PKMO� \MJSWLW–�
HBNWCDLG� PZONJGBLLWQ� SURWLOABLW� U� N_WNBCDLG�
FGHG`JWLLZB�UL\JBHUBLNZ�`CEHW��ƒ� lNUa�HPMa�WOFBKNGP�
UNWCDQLOKGY�KMCDNMJZ�GFJBHBCBLLG�SLG\G�G`_B\G��
gW� ONJWLUAWa� ]GNGWCD`GSW� SGTLG� MPUHBND� RWONU\LMNZa�
PJWOFCGa� WJNUONGP�� oeJBKJWOLWQ� SBCDLUIUaWp� @G]U�
•GJBL� TWHLG� BON� OFW\BNNU*� orNWCDQLOKWQ� CE`GPLUAWp�
fTULW�•GCCG`JUHTUHW�PKMbWBN�NG�TB�OWSGB*�JWRPB�ING�O�
IMND�SBLDbUS�WFFBNUNGS*�U�HWTB�odSBJUKWLBA�P�sUSBp�
FG\CG_WBN� SWKWJGLZ*� U� o„NPJWNUNBCDLZB*� \JQRLZB*�
RCZBp�OLGPW�BHQN�OFW\BNNU����XWJIBCCG�XWONJGQLLU*��
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nJUHTUN�nGJHG*�mGNG�U�dCD�eWIULG�P�lNU�SGSBLNZ*�KWTBNOQ*�LUKG\G�LB�URG`JWTWEN*�
LBOSGNJQ�LW�NG�ING�O]GNG\JW]UJGPWLZ�LW�OiBSGILGY�FCG_WHKB��oVG\HW�IBCGPBK�BON*�
GL�LB�MSBBN�FJUNPGJQNDOQ��rSBLLG�P�SGSBLN�FJUBSW�FU_U�IBCGPBK�GOG`BLLG�MQRPUS��
gB� OCMIWYLG*� ING`Z� JWRG`CWIUND� SGbBLLUKW� UCU� RWONWPUND� PZ`GCNWND� PWTLZY�
OBKJBN*�aUNJZB�UNWCDQLAZ�FJU\CWbWEN�TBJNPM�K�LWKJZNGSM�ONGCMp*�j�\GPGJUN�GHUL�
UR� WPNGJGP� KMCULWJLZY� KJUNUK� dCD`BJNG� XWJKGSULU�� Œ\G� MIWONUB� P� OGONWPCBLUU�
]GNGWCD`GSW�U�JBABFNGP�`CEH*�KGNGJZB�PGbCU�P�KLU\M�LWJQHM�O�]GNG\JW]UQSU*�LB�
OCMIWYLG�� P� `MHM_BS� KMCULWJLZY� SWlONJG� OGPSBONLG� O�KGSFWLUBY� o„`_BONPG�
rNWCUQp� -1
	����� ������3� JBWCURMBN� P� eBNBJ`MJ\B� ABCME� OBJUE� SBJGFJUQNUY� FGH�
LWRPWLUBS� odJGSWNZ� @JBHURBSLGSGJDQp*� LWFJWPCBLLZa� LW� FJGHPUTBLUB�
UNWCDQLOKGY�\WONJGLGSUIBOKGY�KMCDNMJZ�P�LWbBY�ONJWLB��
kCWPLZS� OGONWPUNBCBS� KJWOGILG\G� WCD`GSW� ONWC� UONGJUK� U� KULGKJUNUK� FJG]BOOGJ�
eURWLOKG\G�MLUPBJOUNBNW�eDBJ�XWJKG�HB�@WLNU�� rSBLLG�OG`JWLLWQ�US�KGCCBKAUQ�
WJNB]WKNGP� UR� SUJW� KULG� CB\CW� P� GOLGPM� URHWLUQ�� „JU\ULWCDLZB� lKOFGLWNZ�
-LBOKGCDKG� HBOQNKGP� ]GNG\JW]UY3� NWKTB� FJU`ZCU� P� LWb� \GJGH�� NBFBJD� GLU� `MHMN�
PZONWPCBLZ�LW�POBG`_BB�G`GRJBLUB�P�UNWCDQLOKUa�JBONGJWLWa�eBNBJ`MJ\W��
dCD`GS� JWRHBCBL� LW� bBOND� NBSWNUIBOKUa� OBKAUY�� oVCWOOUKWp*� o@GPJBSBLLZB�
WKNBJZp*� odLUSWAUQp*� od]UbUp� U� GNHBCDLZB� JWRHBCZ� FGOPQ_BLZ� HPMS� RLWKGPZS�
]U\MJWS�UNWCDQLOKG\G�KULBSWNG\JW]W�cBCCULU�U�mGNG��
nGCDbULONPG� FBJOGLWTBY� KLU\U� FG� FJGUOaGTHBLUE� UNWCDQLAZ*� LG� IWOND�
]GNG\JW]UY� j� KWHJZ� UR� \GCCUPMHOKUa� ]UCDSGP�� eJG]BOOGJ� HB� @WLNU� FJURLWCOQ*�
ING*� RWLUSWQOD� GN`GJGS� UCCEONJWAUY� HCQ� WCD`GSW*� OHBCWC� PZPGH�� UNWCDQLOKUB�
JBTUOOBJZ�FJBHFGIUNWEN�OLUSWND�KULG�G�CEHQa�\GCGHLZa*�WSBJUKWLAZ�j�G�OZNZa�U�
HGPGCDLZa�TURLDE��
hNGJGY� FGPGH� HCQ� FJUBRHW� eDBJW� XWJKG� HB� @WLNU� P� LWb� \GJGH� j� FGH\GNGPKW�
\JWLHUGRLG\G�OG`ZNUQ*�LWRPWLLG\G�o•MLW^FWJK�cBCCULUp��hZONWPKW^OFBKNWKCD�`MHBN�
PKCEIWND�P�OB`Q�JUOMLKU�PBCUKG\G�cBHBJUKG�cBCCULU�U�KGLABJN�SMRZKU�gULG�sGNW��
XBJGFJUQNUB�FJGYHBN�PBOLGY�LW�GHLGY�UR�FCG_WHGK�eBNBJ`MJ\W��
-eGCULW�hrg„ksdf„hd3�
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ŒOCU� FBJBIUOCUND� OCGPW*� O� KGNGJZSU� P� OGRLWLUU� `GCDbULONPW� LBJWRJZPLG� OPQRWLW�
OGCLBILWQ� ONJWLW� rNWCUQ*� FGCMIUNOQ� JWOKCWH� FJUSBJLG� NWKGY�� FGCGPULW� UR� LUa� j�
USBLW�JBTUOOBJGP*�WKNJUO�U�WKNBJGP*�JWPLWQ�IWOND�j�LWRPWLUQ�LWAUGLWCDLZa�`CEH�U�
B_B�LBSLG\G�OCGP�UR�G`CWONU�SGHZ�U�KJWOGNZ��

hBCUKUa� USBL� LWSLG\G� SBLDbB*� IBS� \WONJGLGSUIBOKUa� NBJSULGP�� VGLBILG*� O� lNUS�
SGTLG� FGOFGJUND*� LG� LUKNG� LB� `MHBN� GNJUAWND� NGN� ]WKN*� ING� U� KULG*� U� KMaLE�
UNWCDQLAZ�GNLGOQN�K�JWRJQHM�oPZOGKUa�UOKMOONPp��hLUSWNBCDLZY�PR\CQH�RJUNBCQ�U�
NGLKUY�PKMO�\MJSWLW–�HBNWCDLG�PZONJGBLLWQ�SURWLOABLW�U�N_WNBCDLG�FGHG`JWLLZB�
UL\JBHUBLNZ� `CEHW�� ƒ� lNUa� HPMa� WOFBKNGP� UNWCDQLOKGY� KMCDNMJZ� GFJBHBCBLLG�
SLG\G�G`_B\G��

gW� ONJWLUAWa� ]GNGWCD`GSW� SGTLG� MPUHBND� RWONU\LMNZa�PJWOFCGa� WJNUONGP��
oeJBKJWOLWQ� SBCDLUIUaWp� @G]U� •GJBL� TWHLG� BON� OFW\BNNU*� orNWCDQLOKWQ�
CE`GPLUAWp�fTULW�•GCCG`JUHTUHW�PKMbWBN�NG�TB�OWSGB*�JWRPB�ING�O�IMND�SBLDbUS�
WFFBNUNGS*�U�HWTB�odSBJUKWLBA�P�sUSBp�FG\CG_WBN�SWKWJGLZ*�U�o„NPJWNUNBCDLZB*�
\JQRLZB*�RCZBp�OLGPW�BHQN�OFW\BNNU}�XWJIBCCG�XWONJGQLLU*�nJUHTUN�nGJHG*�mGNG�U�
dCD�eWIULG�P�lNU�SGSBLNZ*�KWTBNOQ*�LUKG\G�LB�URG`JWTWEN*��



 

 
 

LBOSGNJQ� LW� NG� ING� O]GNG\JW]UJGPWLZ� LW�
OiBSGILGY� FCG_WHKB�� oVG\HW� IBCGPBK� BON*�
GL� LB� MSBBN� FJUNPGJQNDOQ�� rSBLLG� P�
SGSBLN� FJUBSW� FU_U� IBCGPBK� GOG`BLLG�
MQRPUS�� gB� OCMIWYLG*� ING`Z� JWRG`CWIUND�
SGbBLLUKW� UCU� RWONWPUND� PZ`GCNWND�
PWTLZY� OBKJBN*� aUNJZB� UNWCDQLAZ�
FJU\CWbWEN�TBJNPM�K�LWKJZNGSM�ONGCMp*�j�
\GPGJUN� GHUL� UR� WPNGJGP� KMCULWJLZY�
KJUNUK�dCD`BJNG�XWJKGSULU��Œ\G�MIWONUB�
P� OGONWPCBLUU� ]GNGWCD`GSW� U� JBABFNGP�
`CEH*� KGNGJZB� PGbCU� P� KLU\M� LWJQHM� O�

]GNG\JW]UQSU*� LB� OCMIWYLG�� P� `MHM_BS� KMCULWJLZY� SWlONJG� OGPSBONLG� O�
KGSFWLUBY�o„`_BONPG�rNWCUQp�-1
	����� ������3�JBWCURMBN�P�eBNBJ`MJ\B�ABCME�OBJUE�
SBJGFJUQNUY� FGH� LWRPWLUBS� odJGSWNZ� @JBHURBSLGSGJDQp*� LWFJWPCBLLZa� LW�
FJGHPUTBLUB�UNWCDQLOKGY�\WONJGLGSUIBOKGY�KMCDNMJZ�P�LWbBY�ONJWLB��
kCWPLZS� OGONWPUNBCBS� KJWOGILG\G� WCD`GSW� ONWC� UONGJUK� U� KULGKJUNUK� FJG]BOOGJ�
eURWLOKG\G�MLUPBJOUNBNW�eDBJ�XWJKG�HB�@WLNU�� rSBLLG�OG`JWLLWQ�US�KGCCBKAUQ�
WJNB]WKNGP� UR� SUJW� KULG� CB\CW� P� GOLGPM� URHWLUQ�� „JU\ULWCDLZB� lKOFGLWNZ�
-LBOKGCDKG� HBOQNKGP� ]GNG\JW]UY3� NWKTB� FJU`ZCU� P� LWb� \GJGH�� NBFBJD� GLU� `MHMN�
PZONWPCBLZ�LW�POBG`_BB�G`GRJBLUB�P�UNWCDQLOKUa�JBONGJWLWa�eBNBJ`MJ\W��
�
dCD`GS� JWRHBCBL� LW� bBOND� NBSWNUIBOKUa� OBKAUY�� oVCWOOUKWp*� o@GPJBSBLLZB�
WKNBJZp*� odLUSWAUQp*� od]UbUp� U� GNHBCDLZB� JWRHBCZ� FGOPQ_BLZ� HPMS� RLWKGPZS�
]U\MJWS�UNWCDQLOKG\G�KULBSWNG\JW]W�cBCCULU�U�mGNG��
�
nGCDbULONPG� FBJOGLWTBY� KLU\U� FG� FJGUOaGTHBLUE� UNWCDQLAZ*� LG� IWOND�
]GNG\JW]UY� j� KWHJZ� UR� \GCCUPMHOKUa� ]UCDSGP�� eJG]BOOGJ� HB� @WLNU� FJURLWCOQ*�
ING*� RWLUSWQOD� GN`GJGS� UCCEONJWAUY� HCQ� WCD`GSW*� OHBCWC� PZPGH�� UNWCDQLOKUB�
JBTUOOBJZ�FJBHFGIUNWEN�OLUSWND�KULG�G�CEHQa�\GCGHLZa*�WSBJUKWLAZ�j�G�OZNZa�U�
HGPGCDLZa�TURLDE��hNGJGY�FGPGH�HCQ�FJUBRHW�eDBJW�XWJKG�HB�@WLNU�P�LWb�\GJGH�j�
FGH\GNGPKW� \JWLHUGRLG\G� OG`ZNUQ*� LWRPWLLG\G� o•MLW^FWJK� cBCCULUp�� hZONWPKW^
OFBKNWKCD� `MHBN� PKCEIWND� P� OB`Q� JUOMLKU� PBCUKG\G� cBHBJUKG� cBCCULU� U� KGLABJN�
SMRZKU� gULG� sGNW�� XBJGFJUQNUB� FJGYHBN� PBOLGY� LW� GHLGY� UR� FCG_WHGK�
eBNBJ`MJ\W��
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