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\�� JW�TM]� -�VHWUJM0 �I���_�HYaI]I� QHWM]I� I� bcdef� ghijfjkf� �I���_(
�HYaHV�� �H]H^N�V�� QT�ZML&

��WHVH�QH� �� �H�H� �MNMK� VWMTM� �HT�R]�_�M3� J\HN�Z� �H�H��HW�THNM� IVZMW�
OS�T� �HY� �H]I� JT�I]I� ^TH�M]I0� N���ZSl� �H� W`OI�� WHVH�QM3� ��� m��V�� �I� T�
�Q��Y� IR� N�IV� �� �H�H0� J�MZSl� I� ��TSl0� �I� P� �U`IJM0� �I� P� $HWS\�TJN�V�0�
�I�P��P�Q�WU[M0� �H���MN�Y�VWMTS&� �M�HZIMW�QWK�m��Y�VWMTS�I�]��V��OZMRIH� n�
�H]0� N���ZSH� Q�W_�M� ��M� OPQH�� RM�Z��P�U0� \�IJ�I�H� �VZ�]�S&

�HZTMK� VZP\\M�� �H]� JTKRM�M� J� ����aH�IK]I� �H�H� N� ��JJII� �HZHR� N�IVP&�
�ZHQJ��I�� TSKJ�I�U� IJ��ZI`� ZPJJNIl� \HZHT�Q�T� �H�H0� \Z�JWHQI�U� HV�� TWI(
K�IH� �M�WI�HZM�PZP0� IRP�I�U� ���OZM_H�IK� �H�H� T� ZPJJN�Y� IJ��ZI�VZM[II�
I� WI�HZM�PZ��Y� NZI�INH0� ��SJNM�U� JWHQS� �MP��Sl� IQHY� �H�H� T� ZMO��Ml�
ZPJJNIl� P�H�Sl0� TSKTI�U� ��NWINI� ZPJJN�Y� ]PRSNI0� _IT�\IJI0� �HM�ZM� �M�
�T�Z�HJ�T�� �H�H� I� �&� Q&

���ZMK� VZP\\M� �H]� JTKRM�M� J� ����aH�IK]I� �H�H� NMN� _IT�V�� J�TZH]H�(
�INM�N� ��JJII� �NM�HZI�S� 990� �MTWM� 90� �WHNJM�QZM� 90� 	IN�WMK� 9o� \�WTHNM�
ZPJJN�Y�IJ��ZII�Q�W_�S�OS�U� J�\�J�MTWH�S�J&\K�U`QHJK�U`�V�QM]I�_IR�I�
�H�H3� \HZTSH� P\�]I�M�IK� �H�H� �� ��JJII� I� \HZTSH� TJ�ZH�I� HV�� J� ZPJJNI]I�
����JK�JK� HXH� N�� TZH]H�I� HV�� \ZHOSTM�IK� T� �HY\^IVJN�]� P�ITHZJI�H�H�
pqr�s qr�tu&� !QHJU� WHVN�� TSNZIJ�MWWIR�TSTM`�JK� �H]S� �O� I��HZHJH� �H�H�
N���THYaHY� ZPJJN�Y� IJ��ZII� p�H�Z� 9� I� �NM�HZI�M� 99u0� �O� ����aH�II� �H�H�
N�P�MJ�Ì � ��JJII� T� O�ZUOH� \Z��IT� 	M\�WH��M0� �� Z�WI� �H�H� T� ZPJJN�Y� \�(
WI�INH� THY]MZJN�V�� QT�ZMo� JM]I� J�O�`� TSQTIVM`�JK� �H]S� �� \�WI�IN���
mN���]I�HJN�Y� RMTIJI]�J�I� �HY]MZM� ��� ZPJJN�V�� QT�ZM� I� �O� ��ZM_H�II�
m��Y�RMTIJI]�J�I� T�WI���Y� OI�VZM[II� �H�Ho� IR�m�Il� �H]� HJ�HJ�TH���� TSQH(
WK �̀JK�Q�\�W�I�HWU�SH3� �H�H� I� �MZIK� �MTW�T�M0� �H�H� I� ZPJJNMK� MZIJ��(
NZM�IK&� �� NZPV� �H]� G�H�H� I� ZPJJNMK� NPWU�PZML� Tl�QK�3� G��MJ�IH� �H�H� T�
\ZMTI�HWUJ�TH����\Z�JTH�I�HWU��Y� QHK�HWU��J�I� m\�lI� �WHNJM�QZM� 9L0



G�H�H� I� �H�HZOPZVJNMK� �NMQH]IK� 	MPNL0� G�H�H� I� ZPJJNIH� lPQ�_�INIL0�
G�PJJNIH� \IJM�HWI� P� �H�H� T� �HY]MZHL&� �J�O�KN�]� J��I�� �H]M3� G	H]H^NIH�
QZPRUK� �H�H� T� ��JJIIL&

�J�M��TI]JK� �M� �HN���ZSl� IR� m�Il� �H]&
$I�VZM[M]I� �H�H� Q�J�M������ \�Q�HZNITMWMJU� �J�OMK� \�RI^IK0� RM�K�MK�

I]�T��K_OH�]H_QP� 	M\�WH���]� I� �HZ]M�IHY3�]I�IJ�Z� �Q��V�� IR�[H�QMWU��(
\Z�TI�^IMWU�Sl� ��H�HJ�T� J�MZ�Y� �HZ]M�II0� ��� NMN�THZ�SY� I� OWIJ�M�HWU(
�HYaIY� \ZHQJ�MTI�HWU� G�ZH�UHV�� J�JW�TIKL� \�� JPXHJ�TP� J��I�� �M�J��Z��H�
TZMVM��HZ]M�II 	M\�WH��M0�J]H�M`XHV��]H�W�Y�T�Y�S�THJU�RMWH_MTaIYJK�
J�Z� OHJ�IJWH��Sl� [H�QMWU�Sl� NPZK��IN�T0� T� N���ZSl� \�WI�I�HJNI� I� mN�(
��]I�HJNI� V�IWM� �HZ]M�IK0� I� V���TI�� �P_�P`� \W�XMQU� QWK� �HZ]M�II�
OPZ_PMR��Y&� 	M\�WH��� ��WI���� �JTHQ�]WH�� �� �MJ��KXIl� JI]\M�IKl� �H�H�
I� JM]� IXH�� J� �I]� J�`RM� NMN� J� THWIN�Y� QHZ_MT�Y� HTZ�\HYJN�Y� NPWU�PZS&�
�� m\�lP�O�ZUOS� �HZ]M�II� J� 	M\�WH���]�T� qtqv qtq��VV&� �H�H� J��I�� T� J��(
Z��H� ��� �MN� �MRSTMH]�V�� �M^I��MWU��V��QTI_H�IK3� ��� �H�THZI��T� HV�� NPWU(
�PZ���IJ��ZI�HJNP`� \ZMT��P&� 	�� T� m��Y� O�ZUOH� HJ�U� �ZH�UK� J��Z��M3� ��J(
JIK� I� �WHNJM�QZ� 9&� ����aH�IH� �H�H� N� m��Y� �ZH�UHY� J��Z��H� PJW�_�KH�JK�
�H]0� ���� JM]�H� \�WI�I�HJN�H� JPXHJ�T�TM�IH� �HY]MZM� JTKRM��� �HJ�HYaI]�
�OZMR�]� J� \�QQHZ_N�Y� ��JJII0� �OPJW�TWH���Y� QI�MJ�I�HJNI]I� JTKRK]I&�
�H�H� O�WUaH0� �H]� N���WIO�0� P�MJ�T�TMW� J�R�M�HWU��� T� RMNZH\WH�II� \�WI(
�I�HJN�Y� \Z����J�I� �HY]MZM� \P�H]� \�Q�HZN�P���\ZHQP\ZHQI�HWU��V��T�I(
]M�IK� I� \���H�IK0� �NMRSTMH]�V�� ZPJJN�]P� I]\HZM��ZP0� HV�� QT�ZP� I� QI(
\W�]M�II&� �MWH�UNIY� �HY]MZ� T� qtws qtqs� VV&� �HZHQN�� KTWKWJK�PRW�]0�
VQH� J�KVITMWIJU� JW�_�HYaIH� \�WI�I�HJNIH� �I�I&� �Z�JWHQI�U� Z�WU� �H�H�
T�m��]� JW�_��]� \HZH\WH�H� \�WI�I�HJNIl�TRMI]�����aH�IY� J�J�MTWKH�� �Q�P�
IR� RMQM�� OI�VZM[M� �H�H&� !MQM�M� m�M� �H� ��WUN�0��H� ZHaH�M0� ��� ��M� QM_H� �H�
\�J�MTWH�M� �M� ��HZHQU&

��THZaH���� T� �MN�]� _H� \�W�_H�II JTKRM��MK� J� �H`� RMQM�M��H]M�
G�H�H� I� ZPJJNIY� QT�ZL&� �H�H� WI���� R�MW� QTPl� ZPJJNIl� I]\HZM��Z�T� I� �ZHl�
I]\HZM�ZI^o� J� �Q�I]I� IR� �Il� ��� OSW� T� \HZH\IJNH0� QZPVI]� \IJMW� J�IlIo�
m�� [MN�S0� N���ZSH� NM_QSY� ]�_H�� IRTWH�U� IR� OI�VZM[II� I� J��I�H�IY�
�H�H&� ���Z�Y� ZKQ� [MN��T� ]H�HH� IRTHJ�H�3� ����aH�IK� �H�H� N� m�I]� �J�OM]� I�
Il� �NZP_H�I`� ��JIWI� lMZMN�HZ� �MN�Y� \���I�HWU��Y� �OKRM�HWU��J�I0� N�(
��ZMK� VZM�I�I�� \���I� J� THZ��\�QQM��I�HJ�T�]&� $WI_MYaHH� IRP�H�IH� T�(
\Z�JM� \�NMRSTMH�0� ���� \�WI�IN��mN���]I�HJNMK� RMTIJI]�J�U� �HY]MZM� ���
��JJII� QHWMWM�THY]MZJNIY� QT�Z� ��QHWH�IH]� \H�HZOPZVJN�V�0� I� THY]MZ(
JNIY� \ZIQT�Z�SY0� �MY�SY� J�TH��IN� ��WU[VM�V� [��� �H�H0� KTWKWJK� \H�HZ(
OPZVJNI]� \ZIQT�Z�S]� pl��K� T� �H�HZOPZVH� �IN�VQM� �H� OSTMWu� J� TS�HNM`(
XI]I� ��J`QM� JWHQJ�TIK]I� J�^IMWU���\�WI�I�HJNI]I0� OI�VZM[I�HJN���
OS��TS]I� I� WI�HZM�PZ�S]I&

-����TST�Q� \ZIT�QI��N� �ZH�UHY� �H]H3� mN���]I�HJNIH� ����aH�IK� �HY]MZM�
I&ZPJJN�V�� QT�ZM� T� Il� JTKRI� J� ����aH�IK]I� \�WI�I�HJNI]I� I� NPWU�PZ��(
WI�HZM�PZ�S]I&� �� O`Q_H�H� �HY]MZM� GQ��M^IIL� �MZII� �MTW�T�S0� aHQaIH�
IR� NMZ]M�M� mNJ\W�M�M��Z�T� Z�JJIYJN�V�� NZHJ�UK�J�TM0� RM�I]MWI� �ZHRTS(
�MY��� TIQ��H� ]HJ��&� ���VIH� IR� JM]Sl� \Z�JWMTWH��Sl� NPWU�PZ�Sl� P�ZH(
_QH�IY� �HY]MZM0� JTKRM��Sl� J� I]H�H]� I� J� \ZK]S]� ZPN�T�QJ�T�]� �H�H0�
�H� ]�VWI� OS� JPXHJ�T�TM�U0� HJWIO� �H� ZPJJNIH� NZH\�J��SH� �HZT��^S0�
\�WP�MH]SH� IR� ZPN� �MZII� �MTW�T�S&� -�M� ZPJJNMK� mN���]INM� THY]MZJNIl�
�[I�� \HZT�Y� �H�THZ�I� x9x � THNM� �H� ��WUN�� �H� IRP�H�M0� ��� GOWMV�ZMRP]��L�
�O�YQH�M� ]�W�M�IH]� �H]H^NI]I� IJJWHQ�TM�HWK]I0� ]H_QP� �H]� NMN� \ZK]SH�
RMKTWH�IK� �H�H� T� Q�J�P\�HYaIl� IJ����INMl0� NMN�TS� HV�� Q�HT�IN� I� ZMR(



V�T�ZS�J�-NNHZ]M��]0� �H�\�RT�WK`��I� �M�]I�P�P�PJ�]�I�UJK�T�QHYJ�TI�HWU(
��J�I� m��V�� [MN�M� \HZT�J�H\H���Y� TM_��J�I&

�JH� m�I� �ZI� J]H_�SH� �H]S� _QP�� T�I]M�IK� J�TH�JNIl� IJ��ZIN�T&� $HR�
Il��XM�HWU��Y�ZMRZMO��NI�TJKN�H� \�J�Z�H�IH�OI�VZM[II� �H�H�T� HV�� \�JWHQ(
�HH� �ZIQ^M�IWH�IH� OSW�� OS� WIaH��� J�^IMWU��Y� VWPOI�S� I� �H]� JM]S] �
�MP���Y� Q�J��THZ��J�I&� �H]S� m�I� �ZHOP`�� \ZIJ�MWU��V�� MZlIT��V�� IRP(
�H�IK&� �� �����Q�W_�S�OS�U�\ZITWH�H�S�N�QHWP�MZlIT�SH�[��QS0� \�J�P\IT(
aIH� IR� O&� ]I�IJ�HZJ�TM� QT�ZM0� IR� P\ZMTWH�IK� PQHW�T0� IR� O&� ]I�IJ�HZJ�TM�
I��J�ZM��Sl� QHW0� IR� WI��Sl� MZlIT�T� �MZII� *HQ�Z�T�S0� �WHNJM�QZM� 9�
I� 	IN�WMK� 9o� T� �HY]MZH� Q�W_�S� OS�U� \ZITWH�H�S� N� QHWP� MZlITS� O&� NM�(
^HWKZII��MZII� �MTW�T�S�I�O&� VHZ^�VJNIl�P�ZH_QH�IY�p�HM�ZM0�OIOWI��HNI0�
ZIJ�TMWU��Y� aN�WS0� OWMV��T�ZI�HWU�Sl� P�ZH_QH�IYu� Q�� G"H�JN�V�� �O(
XHJ�TML�TNW`�I�HWU��&� ��WUN���MNI]�\P�H]�]�_��� �O�MZP_I�U�TJ`� J�H\H�U�
\�WI�I�HJN�Y� I� �J�OH���� mN���]I�HJN�Y� RMTIJI]�J�I� �HY]MZM� �H�H� ���
NZH\�J���Y� I]\HZII� �WHNJM�QZM� 9� I� 	 IN�WMK� 9&� 	�� I� �M]H�H��SY� NZPV�
MZlIT�T� �HJH�3� QM_H� MZlIT� T�H���V�� THQ�]J�TM� ]�V� OS� QM�U� ^H��HYaIH�
Q�NP]H��S&� �ZI]HZ \IJU]�� �MZII� �MTW�T�S� N� �ZMN�HHTP0� N���Z�H� �I(
�M�HWI� �MYQP�� �I_H&

�NMRM���V�� Q�J�M�����0� ���O� \�NMRM�U� JW�_��J�U� \�J�M��TNI� �H]S�
G�H�H� I� ��JJIKL&� ��J�M��TNM� m��Y� �H]S� T�� TJHY� \�W���H� Q�J�P\�M� OPQH��
WIaU��H]�OI�VZM[M]� �H�H0� N���ZSH� ��ZHaM�JK� ���QTPl�WHVH�Q3� �O�G�WI]\IY(
J�THL� �H�H� I� �O� GM[I�IR]HL� �HY]MZM&� ��J�MTU� OI�VZM[S JNMRM�HWI� m�Il�
WHVH�Q ��WUN�� �ZI� m�I� J]H_�SH� �H]S0� OHVW�� RQHJU� �O�R�M�H��SH0� �M� �Il�
\�WIWJK� OS� �MN�Y� \���N� MZlIT��V�� ]M�HZIMWM0� N���ZSY� J�HJ� OS� ]HWU�I^P�
�WI]\IYJN��M[I�JN�Y� WHVH�QS� T� OI�VZM[II� �H�H&� 	M� GJ�MJ�UHL� OI�VZM(
[�T0�Q�� �N�KOZUJN�Y� ZHT�W`^II� \���I� THJU� m���� ]M�HZIMW� OSW� RM]�Z�_H��
T� �IN�]P� �HQ�J�P\�Sl� lZM�IWIXMl&

�R�^INWM� �H]0� JTKRM��Sl� J� _ITS]I� ����aH�IK]I� �H�H� N� ��JJII0� RQHJU�
TSOZM�M��Q�M3�G�PJJNIH�WI�HZM��ZS�P��H�H�T� �HY]MZHL&� �OyH]0�J�QHZ_M�IH0�
VZM�Î S� �H]S� KJ�S&� �H�U� OPQH�� I��I� �H� �� WI�HZM�PZ��]� T�RQHYJ�TII� �H�Hz�
�M�ZPJJNP`�WI�HZM�PZP�p\HZHT�QS0� TWIK�IK� T� �OWMJ�I� \�m�INI0� IQH�W�VII0�
J�IWK0�NZI�I�HJNIH� IRP�H�IKu0� ��� ��_IR�H��Sl� ����aH�IKl� �H�H�N�Z�JJIY(
JNI]� WI�HZM��ZM]� HV�� m\�lI&� �J��T��Y� [�Z]�Y� �MNIl� ����aH�IY� OPQP��
WI��SH�TJ�ZH�I�ZPJJNIl�\IJM�HWHY�J��H�H�T��HY]MZH�I�T��H]��VIl�JWP�MKl �
T��MZWJOMQH0� �H\WI^H0� �H�H0� ��� �H� OPQP�� �O�YQH�S� I� QZPVIH� [�Z]S� WI�(
��V�� �OXH�IK3� \HZH\IJNM� J� �H�H0� \�JSWNM� H]P�N�IV� I� J�Il�T0� ��QM�M� JT�Il�
\Z�IRTHQH�IY� �M� HV�� JPQ0� \�JHXH�IH� HV�� _IWIXM0� J��aH�IK� J� OWIRNI]I�
HV��QZPRUK]I0�TT�QKXI]I�T�NZPV�HV��_IR�I�I��T�Z�HJ�TM&�G�IJM�HWUL T�VZM(
�Î Ml��MaHY��H]S�I�T� \ZHQHWMl�m\�lI0�H`�RM�ZMVITMH]�Y0 m��� �H�\IJM�HWU��
\Z�[HJJI��MW&� �� m��]� J]SJWH� \��K�IH� G\IJM�HWUL� IJ��WN�TSTMH�JK� T� �M(
J��KXHY� ZMO��H� Q�J�M������ aIZ�N�3� \�Q� �HV�� \�Q�YQP�� I� IRTHJ��SY� \IJM(
�HWU0� \H�M�M`XIY� JT�I� \Z�IRTHQH�IK0� TZ�QH� "PN�TJN�V�0� I� ZPJJNIY�
QI\W�]M�0� N���ZSY� TJ`� _IR�U� \IaH�� J�IlI� I� �I�MH�� Il� \�� JMW��M]0� �H�
RMO��KJU� �� \ZHQM�II� Il� �IJ�H�I`&

�� _IR�H��S]� TJ�ZH�M]� I� \ZK]S]� QZP_HJNI]0� P�H�I�HJNI]� IWI� ]H�HH�
VWPO�NI]� J��aH�IK]� J� �H�H� ZPJJNIH� \IJM�HWI� \ZIl�QIWI� N��H���� �H� ZM�U(
aH0��H]� IJ\S�MT� �M� JHOH�T�RQHYJ�TIH� �T�Z�HJ�TM� I� \�mRII� �H�H3� \ZH_QH� �H]�
OS�U� \�JH�I�HWK]I� Q�]M� �H�H0� TJH� ��I� OSWI� T� ��Y� IWI� I��Y� J�H\H�I� �I�M(
�HWK]I� HV�� N�IV0� M� �HN���ZSH� IR� �Il HXH� I� \HZHT�Q�INM]I� HV�� T� ��JJII&�
�MNI]� �OZMR�]� ZMJJNMR� �� _IR�H��Sl� TJ�ZH�Ml� ZPJJNIl� \IJM�HWHY� J� �H�H�
�HIROH_��� �NMRSTMH�JK� I� IJ��ZIHY� ]SJWI�HWU��V�� I� �T�Z�HJN�V�� TWIK�IK



�H�H�\IJM�HWK� �M� �\ZHQHWH��SY� NZPV� ZPJJNIl� \IJM�HWHY0� ��� IJ��ZIK� m��V��
TWIK�IK� Q�W_�M� P]HXM�UJK� \ZI� m��]� T� \ZHQHWMl� WI��Sl� IWI� VZP\\�TSl�
p�M\ZI]HZ� G]�JN�TJNIH� W`O�]PQZSLu� OI�VZM[IY&� �ZHQWMVMH]SH� T� m��Y�
ZMO��H�OI�VZM[I�HJNIH�J�ZM�I^S� IR�_IR�I� ^HW�V��ZKQM�\IJM�HWHY� �H�]�VP��
�I� T� NMN�Y� ]HZH� \ZI�KRM�U� �M� \�W���P0� ��� �H]� �H� ]H�HH� TJH� m�I� J�ZM�I^S�
JaI�S� �Q��Y� �I�U`&� �J��WN�TM�IH� �KVI� ZPJJNIl� MZRM]MJ^HT0� Z�]M��IN�T�
I� �&� Q&� N� �H�H� TJHVQM� I]HH�� NWMJJ�T�H� J�QHZ_M�IH3� ZPJJNIY� MZRM]MJH^0�
N�VQM� HQH�� N� �H�H0� �H� �J�MTWKH�� GZPJJN�V�� OMZI�ML� T� ��JJII0� M� THRH�� HV��
T� JHOH� T� �HY]MZo� G]�JN�TJNIY� aHWWI�VIM�H^L� \ZIHR_MH�� N� �H�H� J�� TJHY�
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TJ�ZH�� �H�H� J�ZPJJNI]I� \IJM�HWK]I0� RTH��� T�RTH��0� J^H\WKH�JK� J� �MN�Y�_H�
^H\U`� HV�� TJ�ZH�� J� ZPJJNI]I� MZIJ��NZM�M]I0� QI\W�]M�M]I0� T�H��S]I0�
\ZIQT�Z�S]I0� THWINI]I� N�KRUK]I� I� I]\HZM��ZM]I&

�JWI� OS� T� NMN�Y�WIO�� ]HZH� OSWI� IRP�H�S� ����aH�IK� �H�H� J� ZPJJNI]�
QT�Z�]0� R�M�U`0� QI\W�]M�IHY0� IJJWHQ�TM�HWU� WI�HZM�PZ�Sl� RTH�UHT� ^H\I�
ZPJJNIl� ����aH�IY� �H�H� ]�V� OS� T�J\�WUR�TM�UJK� ZHRPWU�M�M]I� IRP�H�YY�
QZPVIl�RTH�UHT�m��Y� ^H\I3� \�WI�I�HJNIl0� mN���]I�HJNIl� I� �&� Q&o� ��� ]�V�OS�
I� JM]� OMRIZ�TM�UJK0� I� ���JWM�U� �I�M�HWK�N� J���TH�J�TP`XI]� IJ��ZI�HJNI]�
I� J�^I�W�VI�HJNI]� J��I�H�IK]&� 	�� �MNIl� IRP�H�IY� �H�0� I� IJ��ZINP�WI�H(
ZM�PZS� \��HT�WH� \ZIl�QI�JK� JM]�]P� OZM�UJK� RM� �P� Q�W`� J�^I�W�V��IJ����
ZI�HJN�Y� ZMO��S0� NMNMK� H]P� �H�Ol�QI]M� QWK� HV�� IJ��ZIN��WI�HZM�PZ�Sl�
\�J�Z�H�IY0� ���NMNP`����J�ZMQ�J�U`�TRKW�OS�IR�O�WHH�PTHZH��Sl�I��\S��Sl�
ZPN� IJ��ZIN�T�J\H^IMWIJ��T&

'I�M�HWU� �MYQH�� QMWHH� VWMTP� G�H�H� T� \�WI�INH� �WHNJM�QZM� 9� I� 	IN�(
WMK� 9L&� ��M� J\W�aU� \�JTKXH�M� �MNI]� \�JH�I�HWK]� �H�H0� N���ZSH� �I�HV��
�OXHV�� �H� I]H`�� J� WI�HZM��ZM]Io� T� VWMTH� G�[I^IMWU�SH� I� �[I^I�R�SH�
VH�HM�^SL� I� T� �HN���ZSl� QZPVIl� ]HJ�Ml� ]�HY� ZMO��S� ��� �\K�U� TJ�ZH�I�JK�
J� \�Q�O�S]I� _H� GVH�HM�^M]IL� T� ]P�QIZMl0� m\�WH�Ml0� \ZI� a\MVMl0� IWI� J�
QI\W�]M�I�HJNI]I� \�Z�[HWK]I&� -�� �M� �MJ�U�]�HY� ZMO��S0� N���ZMK�Q�W_(
�M� OSWM� OS� TSY�I� IR�\�Q� \HZM� IJ��ZINM&� �� ZMO��H� ]�HY� �I�M�HWU� �MYQH��
Q�J�M������ I� QZPVIl� ]HJ�0� N���ZSH �M� \HZTSY� TRVWKQ NMN� OS� TS\MQM`��
IR� \�J�MTWH���Y� �H]S3� ��� �MYQH�� JTHQH�IK� �� J��aH�IKl� �H�H� J� ZPJJNI]I�
lPQ�_�INM]I0� �� ZPJJNIl� ��H�IKl� �H�H0� �O�P�MJ�II� �H�H�T� �J��TM�II�%MZU(
N�TJN�V��P�ITHZJI�H�M0� �O� ����aH�IKl� �H�H�N��NMQH]II� 	MPN�I��&�Q&� �JWIO�
JPXHJ�T�TMWI� ZMO��S� �M� m�I� �H]S0� J]H_�SH� J� �J��T��Y� ]�HY� �H]�Y0� K� ]�V�
OS� �VZM�I�I�UJK� \Z�J�S]I� JJSWNM]I� �M� �Il&� 	�� ZMO��� m�Il� �H�0� I� ]�H�
�\K�U� \ZIl�QIW�JU� JM]�J��K�HWU��� \Z�QHWSTM�U� QWK� JT�Il� IJ��ZIN��WI(



�HZM�PZ�Sl� ^HWHY� �P�Q�W`� ZMO��S0� N���ZP`� l��HW�JU� OS� \Z�J��� RMI]J�T�(
TM�U� P� IJ��ZIN�T� IJNPJJ�TM� I� NPWU�PZS&

�JH� m��� ZMJaIZKH�� I� PJW�_�KH�� RMQM�P� IJJWHQ�TM�IK0� �M]H�H��P`� �H(
]�Y� G�PJJNIH� \IJM�HWI� P� �H�H� T� �HY]MZHL3� ZPJJNIH� \IJM�HWUJNIH� \�JH(
XH�IK� �H�H� J�M��TK�JK� [MN��]0� \Z�IRT�Q�S]� IR� QZPV�V�0� O�WHH� NZP\��V��
I� JW�_��V�� \HZTI���V�� [MN�M \�WI�IN��J�z^IMWU�Sl� ����aH�IY� �H�H� N�
��JJII� I]\HZM��Z�T� I� NZH\�J���V�� \ZMTM&� ��JN�WUNP� IJJWHQ�TM�IH� m��V��
\HZTI���V�� [MN�M� �H� JQHWM��� Q�JHWH� �I� �Q�I]� IJJWHQ�TM�HWH]0� ZPJJNI]�
IWI��H]H^NI]0� HV�� \ZIl�QIW�JU� QHWM�U� pJ� �HIROH_�S]I0� \�T��ZK`0� \Z�]M(
lM]I� I� �aIONM]Iu� T� ��Y� ]HZH0� NMNMK� OSWM� �H�Ol�QI]M0� ���OS� \HZHY�I� N�
QH�MWU��]P� IJJWHQ�TM�I`� [MN�M� \Z�IRT�Q��V�3� WI��Sl� J��aH�IY� ZPJJNIl�
\IJM�HWHY� J� �H�H&

�J��ZIK� I�J]SJW�]��VIl�ZPJJNIl�WI�HZM�PZ�Sl�R�MN�]J�T� �H�H� OSWI� OS�
J�THZaH���� �HKJ�S�QWK��I�M�HWK0� HJWI�OS� I]� �H� \ZHQaHJ�T�TMWI� J�ZM�I^S0�
\�JTKXH��SH� ZPJJNI]� \�WI�I�HJNI]0� \ZIQT�Z�S]� I� �[I^IMWU�S]� ����(
aH�IK]� �H�H&� �M_H� WH��\IJU� TJ�ZH�� �H�HzJ� �MNI]� \HZT�J�H\H��S]� \IJM�H(
WH]0� NMN� "PN�TJNIY0� �J�MTMWMJU� OS� �HKJ��Y� I� �H\�W��Y0� HJWI� OS� OSWI�
�J�MTWH�S� OHR� T�I]M�IK� ����aH�IK� �H�H� N� ZPJJN�]P� QT�ZP&

�� ZPJJN�Y� I� �H]H^N�Y� WI�HZM�PZH� JPXHJ�TPH�� �HJN�WUN�� �\S��T� IRP(
�H�IK� ����aH�IY� �H�H� I� ZPJJNIl� \IJM�HWHY&

	M�MW�� OSW�� \�W�_H��� �H]H^NI]I� IJJWHQ�TM�HWK]I&� ��H� �H� PQMW�JU�
�R�MN�]I�UJK� J�RM]H�N�Y�G4{c�|c� jd� <effhid}L� pG@cj�ed~�•€k� chc~id�c� •ch�L�
qtvv0� ‚� qvw0� ƒ&� �uo� QZPVMK� �Q��I]H��MK� RM]H�NM� 7&� >„dj~…i� G4{c�|c� jd�
<effhid}L�pG†kid‡•ek�ck�̂ chc~kig|L0�=cec�†{h~c0�‚ �qr0�;gkjh�qtvr0�5&�q‰Š qvqu�
ZMJJNMRSTMH�� T� QTPl� JW�TMl� �� G��JN�TJN�]� �HJ��INHL0� 1HTSZHTH� I�
HV�� \HZHT�QH� G�WH�SL� I� \ZIT�QI�� \IJU]�� �H�H� N� 	&� $�ZlMZQP� T� ��JNTP0�
TSRTM���H� m�I]� \HZHT�Q�]&� �XH� T� qtv‰� V&� J�MWI� IRTHJ��S� J��aH�IK� �H�H�
J� "PN�TJNI]3� T� N�IVH� G4{c�|cf� hc�‹�c� hj�ckikjfŒ|c� ˆ |•�j~‡cj�0� Eck|•h�djf�
‹eb� ;efhid}� ed}� 5Œ|cj}cd0� diŒ|� }cd� 8 j��cjhed~cd� fcjdck� †kced}c� }ik~c(
f�chh�� ƒ{d� :k&� >ikh�• jh|&� 8€hhck0� ŽcdiL� P\�]K�P��� �� JTIQM�II� qt‰r� V&� I� ��
J�IlMl0� �M\IJM��Sl�N� �H�H� "PN�TJNI]o� T� qttv� V&� G4{c�|c�Ži|k•eŒ|L� p7~~&�
ƒ{d� Be}•j~� 4cj~ck0� †kid‡•&� i‘8&0� qttv0� �&� 9Eu� �M\H�M�MW� \IJU]�� �H�H� N�
"PN�TJN�]P� I� J�MOQIW� HV�� pJ�Z&� qrr qrŠu� RM]H�N�Y� �O� Il� ����aH�IKl&�
�� qŠw�� V&�; } c h ~ c j } � ƒ { d � 5 Œ | { k d � IRQMWM� \IJU]M� NM�^WHZM� �`W(
WHZM�N�"PN�TJN�]P�pG:ce�fŒ|c�<ed}fŒ|ieL0� 7c•�� qq0� 5&� ‰rr ‰ttu&� �� qttt�V&�
\�KTIW�JU� GIJJWHQ�TM�IHL3� :k&�4 c { k ~ � 5 Œ | b j } 0 � G4{c�|c� ed}� ’ƒik{ƒ�
ed}� j|k� Akjc••cŒ|fchL� pG<effjfŒ|c� <cƒecL0� �&� xE990� “c�ckf•ek~uo� GIJJWHQ�(
TM�HWUL�\��KW� JT�`�RMQM�P� ��H�U� \Z�J��3� �M\H�M�MT� \HZH\IJNP� �H�H� I� �TM(
Z�TM0� ��� T�J\�WUR�TMWJK� H`0� ���O� \Z�\H�U� lTMWHO�SY� VI]�� �TMZ�TP0�
T�RTHQK�HV��T��I��GQZPVM��H�HL�I��T�Z^M�ZPJJN�Y�NPWU�PZS&� �� qtŠw�V&� \�KTI(
WMJU�J�M�UK�D � � { 7 i k d i Œ ‡ 0�G4{c�|cf�Ac‹jc|ed~cd� ‹e� keffjfŒ|cd�5Œ|kj•�(
f�chhckdL�pG@cj�fŒ|kj•�� •€k� ƒck~hcjŒ|cd}c� Bj�cki�ek~cfŒ|jŒ|�c� ed}� <cdijffidŒc��
Bj�cki�ekL&� 7~~&� ƒ{d� :k&� 8i”� >{Œ|� e&� :k&� B&� 4cj~ck0� =cec� †{h~c0� �&�9990�
7•&� � s&� Ackhjd0� 5&� ‰�s ‰r�uo� J�M�UK� T�aWM� T� N�IVP�D � � { � 7 i k d i Œ ‡ 0 �
G?ffijf�ed}�5�e}jcd� ‹ek�Bj�cki�e~cfŒ|jŒ|�cL0�AkiedfŒ|•cj~0�qtŠŠ0�5&�‰vq ‰vruo�
m��� ZKQ� OHVWSl� RM]H��N� �� �Hl� _H� �TMZ�TH0� "PN�TJN�]0� 1HTSZHTH�
NMN� \HZHT�Q�INH�G�WH�SL� J� \ZIOMTWH�IH]� JTHQH�IK� �� �PaNI�H3� �� G�^H�H�
IR�G*MPJ�ML�I���G\HZH� �H�HL�pRMI]J�T�TM���P� ���H�N�TMu&� $HJJ�QHZ_M�HWU�M�
RM]H�NM3�; k � | & � 7 { • • b i d �d0� G“efŒ|‡jd�ed}�fcjdc�Ac‹jc|ed~cd� ‹e� 4{c�|cL�
pG5&�“c�ckf•ek~&� @cj�ed~L0� qŠq‰0� 8{d�i~f•hi��0� 5&� �‰tu&� �� qŠ‰q� V&� T� IRQM�II�
GŽi|k•eŒ|� }ck� 4{c�|c�4cfchhfŒ|i•�L�p�&�E9990� 5&� ‰r �tu� �M\H�M�M�M� J�M�UK



IRTHJ���V�� NZI�INM� ?e~cd� @i•ch…d3� G4{c�|c� ed}� <effhid}L&� �MO��M� \�ZM(
_MH��PJ�MZHW�J�U`�]M�HZIMWM�I� \�W��Y� ]H��Q�W�VI�HJN�Y� OHJ\�]�X��J�U`&�
��_��� WIaU� ZMRTHJ�I� ZPNM]I0� NMN� \�Q�O�MK� J�M�UK0� �H� QM`XMK� ��T�V��
]M�HZIMWM0� J�THZaH���� IV��ZIZP`XMK� �H�OyK��SY� ]M�HZIMW� \�� ��JJII0�
RMNW`�H��SY� T� Q�HT�INMl� �H�H0� I� IR�OIWP`XMK� VZPOS]I� �aIONM]I0� ]�(
VWM� \�KTI�UJK� �M� J�ZM�I^Ml� J\H^IMWU��V�� P�H��V�� IRQM�IK0� \�JTKXH���V��
IRP�H�I`� �H�H•� ��JWHQ�HY� ��TI�N�Y� T� �H]H^NIl� IRQM�IKl� IR� �MaHY� �OWM(
J�I� KTWK`�JK� QTH� J�M�UI� T� J\H^IMWU��]� VH�HTJN�]� TS\PJNH� IRQM�IK� G4ck��
bid{fhiƒjŒiL0� Ejck�ch�i|kffŒ|kj•�� •€k� }jc� ?k•{kfŒ|ed~� }ck� ~ckbidjfŒ|�fhi��
ƒjfŒ|cd�>eh�ek•c‹jc|ed~cd0� Ži|k~id~� 90� qŠvq qŠv‰&� 7c•�� v0� 9� 4{c�|c|c•�0�
Eckh&�ƒ&� >&� <{|kcd�pAk€ddu3� ;&� “� �� ~� �� }� j� d� pAch~ki}u3�G4{c�|c� jd� <effhid}L�
I� < e } { h • � Ž i ~ { } j � f Œ | � p•jcdu3G4{c�|c� ed}� fcjdc� keffjfŒ|c� @cj�(
~cd{ffcdL� pQM�S� WIaU� QTH� VWMTS3� G4{c�|c� ed}� }ck� keffjfŒ|c� 7{Œ|i}ch� jd�
•cjbikL�I�G<effjfŒ|c� :jŒ|�ck� •cj� 4{c�|c� jd�•cjbikLo� \Z�Q�W_H�IH� �OHXM���
T� ‚� su&� -�I� J�M�UI0� �H� I]H`XIH� Z�T��� �INMN�V�� �MP���V�� R�M�H�IK0� �H�
IJ\�WURP`XIH� I� QHJK��Y� Q�WI� �MWI���V�0� P_H� IRTHJ���V�� T� \H�M�I� ]M�H(
ZIMWM� �� Z�JJIYJNIl� JTKRKl� �H�H0� ��WI�M`�JK� J�THZaH���Y� �H�ZH�I�HJN�Y�
OHJ\�]�X��J�U`&� !M��� �H]� KJ�HH� TSJ�P\MH�� Il� \�WI�I�HJNIY� J]SJW0� JT�(
QKXIYJK� N� ��]P0� ���OS� J�RQM�IH]� IWW`RII� VH�HTJN�V�� �WI]\IYJ�TM� \�R(
T�WI�U� I]\HZIMWIJ�I�HJN�Y� OPZ_PMRII� IJ\�WUR�TM�U� �H�H� T� JT�Il� I��H(
ZHJMl&� ��M�UK� ��V�QI�M� QMH�� \�THZl��J��SY� �MOZ�J�N� WI�HZM�PZ�Sl� T�R(
QHYJ�TIY0� \�WP�H��Sl�ZPJJNI]� �I�M�HWH]� I� \IJM�HWH]� ��� �H�H&� ��M�UK� �V�(
QI�M� J�MTI�� ^HWU`� GT� \HZTP`� ��HZHQU� PJ�M��TI�U� ]��V�J��Z���IH� WI��SH�
����aH�IK� �H�H� N� ��JJII� I� N� HV�� ZPJJNI]� J�TZH]H��INM]0� �H� Tl�QK� O�WHH�
VWPO�N�� T� IJ��ZIN��lPQ�_HJ�TH��SH� I� IQH�W�VI�HJNIH� JTKRI0� I� lMZMN�H(
ZIR�TM�U� ]HJ��� I� R�M�H�IH� �H�H� T� ZMRTI�II� ZPJJN�Y� WI�HZM�PZS� ��V�� TZH(
]H�IL�p5&�v�tu&� �V�QI��\ZITWHNMH��O�WUaIY�]M�HZIMW0� �H]�HV�� \ZHQaHJ�TH�(
�INI0� ��� T� ZPJJN�Y� �MJ�I� ��� \�WURPH�JK� \���I� IJNW`�I�HWU��� �H]0� ����
J��OXH��� T� ^I�M�Ml� I� JJSWNMl� �WHNJM�QZ�]� �HJHW�TJNI]� T� HV�� N�IVH�&��
"PN�TJNI]0� I� �H]0� ���� \�\MW�� T� G4{c�|c�4cfgk•Œ|cL� Ajc}ckbidd…i&� �]P�
\�\ZH_�H]P� �J�MH�JK� �HIRTHJ�H�� ZKQ� ZM��Il� \�JH�I�HWHY� �H�H� p%M�SN�T0�
�ZH�0� ��PZQRM� I� QZ&u0� \Z�\PXH��Sl� �HJHW�TJNI]&� 	H� ZMJaIZKK� ]M�H(
ZIMWM�RM�\ZHQHWS�Ajc}ckbidd…i�I� �HJHW�TJN�V�0� �V�QI�� �H� l��H������JI�UJK�
N� �H]P�NZI�I�HJNI3� ��� �I�HQI�S]� JW�T�]� �H� \�QTHZVMH��J�]�H�I`� \�lTMWU(
��H� JW�T�� �TMZ�TP0� �M\H�M�M���H� 5Œ|bj}…{80� ^I�IZPH�� J�� J\�N�Y��Y� J�(
THJ�U`�]HJ��� IR� \�QW�_�Sl�RM\IJ�N��]IZ��T�Y0� \�T��ZKH��WHVH�QP����MZII�
�MTW�T�H�NMN� �� ]PRH�-VHZII0� ��JSWMK� �I�M�HWK�N� \M�HVIZI�HJN�Y� J�M�HYNH�
Bjh–� ƒ{d� >kc�fŒ|bidd0� I� �&� Q&� ��� JPXHJ�TP� �V�QI�� QMH�� IJNM_H��P`0� �H(
THZ�P`0� [MWUJI[I^IZ�TM��P`� NMZ�I�P&� �WK� �V�QI�M� �H� JPXHJ�TPH�� T�(
\Z�JM� �� \HZHJ]��ZH�WHVH�Q�T�OI�VZM[II� �H�H3� ��� JM]��T�ZI� T� qŠv‰�V�QP• �
T� QPlH� I� JIWH� J�MZ�Y� WHVH�QS3� ��M� �XI�JK� \�QQHZ_M�U� ]I[� �� THY]MZJN�]�
M[I�IR]H� I� VH�HTJN�]��WI]\IYJ�TH0�N���ZMK�TJHVQM�OSWM��M� ZPNP� \�WI�I�H(
JN�Y� ZHMN^II&

�� ZPJJN�Y� WI�HZM�PZH� �TMZ�T� JM] T� JT�HY� ZH�I� qtvv� V& ZMRVWMJIW� ��
JT�Il� ����aH�IKl� N� �H�Ho� ZM��� J�MWI� IRTHJ��S� ����aH�IK� N� �H�H� "PN�T(
JN�V��pZH�U��&� �&�1�H�T�S�Z� H�T�M�G��R�M�H�II�"PN�TJN�V��T�ZPJJN�Y�_IR�I�
I� \�mRIIL0� �&� qtsv� V&o� T� QMWU�HYaH] RM]H�NM� �&� �&�� I J N � T M � � T M �
G�O� ����aH�IKl� "PN�TJN�V�� I� �H�HL� T� G�I�HZM�PZ��]� �HJ��INHL� qŠw‰� V&0�
N�&� s� I� ��HZN� �&� �&�� H � P l � T M �G�IJU]M� �&� �&� "PN�TJN�V��N�NM�^WHZP�
*ZIQZIlP� [��� �`WWHZPL� T� G	�T�]� JO�Z�INH� J�M�HY� \�� JWMTK��THQH�I`0�
J�J�MTWH���]�P�H�INM]I� �&� �&� �M]M�JN�V�L&� ��$&0� qŠws� V&u� I� �&�Q&� 	�� \HZ(



T�Y� \�\S�N�Y� TRK�U� T�\Z�J� T� O�WHH� aIZ�N�]� �OyH]H� KTWKH�JK� RM]H�NM
�&� �&� � M W W M a M� G�PJJNIH� ����aH�IK� �H�HL� pG��Q� R�M]H�H]� �MPNIL00�
`OIWHY�SY� JO�Z�IN� T� �HJ�U� 	&� �&� ���Z�_H�NM&� �&0� qŠw‰0� J�Z&� qrt qt�� I�
Q�\�WI0� �M� J�Z&&�rvtu&� ��QHZ_M�IH� RM]H�NI� Q�� NZMY��J�I� JNPQ��3� �H]H^NIH�
IJ����INI� �O�YQH�S� T�TJHo� \HZH\H�M�M�S� \IJU]�� �H�H� N� $�ZlMZQ�P� pJ�Z&�
qtw qtvu0� J�IlI� N� �H�H� �H�HTI�I��TM� I� %T�J��TM� I� P\�]K�P�S� "PN�T(
JNIY0� 1IaN�T0&z&��TMZ�T0� �&� �PZVH�HTI� �&� ��WJ��Y&� �NMQ&� �&� 	&�� H J H � �
W���T�J�N�I�Y� PQHWIW� ]��V�� ]HJ�M0� ����aH�IK]� "PN�TJN�V�� I� �H�H� T� QHJK(
��Y� VWMTH� JT�HV�� �ZPQM� G�&� �&� "PN�TJNIY&� ��mRIK� �PTJ�TM� I� JHZQH���V��
T��OZM_H�IKL� p�&0� qŠw�o� ‰�H� IRQ&0� �&0� qŠqtu3� I]�OSWI� \ZITWH�H�S� T\HZTSH�
T� ��JJII� Q�HT�INI� �H�H0� J��OXH�IK� -NNHZ]M�M� &I� NM�^WHZM� �`WWHZMo� T�
\ZI]H�M�IKl� QM�S� �M� �J��TM�II� �H]H^NIl� I� ZPJJNIl� IJ����IN�T� JTHQH(
�IK� �� \�JHXH�IKl� �HY]MZM� I� TJ�ZH�Ml� J� �H�H� 1IaN�TM0� �`lHWUOHNHZM0�
�&� �PZVH�HTM0� 1HTSZHTM0� ��aHWHTM0� Ž9&� �&� �N�TWHTM0� $WPQ�TM0� �IVHWK&�
	�� I� �&� 	&� �HJHW�TJN�]P� �J�MWJK� �HIRTHJ�H�� ^HWSY� ZKQ� ZPJJNIl� \�JHXH(
�IY� I� TJ�ZH�� J� �H�H3� $M�`aN�TM0� %M�SN�TM0� ��PZQRS0� �ZH�M0� ��OM��TM��
��J��TJN�V�0� ��_MWI�M0� N�&� v&� ��WN��JN�Y0� -&� �HXHZJN�V�&� �� ZPNMl�
�&� 	&� �HJHW�TJN�V�� OSWI� �HIRQM��SH�Q�HT�INI� �&� �&� �PZVH�HTM0� ��� ��� �H�
T�J\�WUR�TMWJK� I]I�QWK�ZMJJNMRM� �� \�JHXH�IKl� �H�H� �PZVH�HTS]�pJ�Z&� vqŠ0�
IRQ&� qŠqt&V&u0� M� \�J�Z�IW� HV�� ��WUN�� �M� \H�M���]� ]M�HZIMWH&� �� qŠw�� V&� \�(
\S�NP��M\IJM�U�IJJWHQ�TM�IH��M��H]P�G�H�H�I� ��JJIKL�QHWMW��&� �&� �� ��W� ��T��
�̂��To�‰t�JH��KOZK� qŠw��V&� ��� �OZM�IWJK� J� \IJU]�]�N ��&� 	&� ��WJ��]P0� T�N�(

��Z�]�J\ZMaITMW�HV��]�H�IH� �� �H�H� I� \HZHQMTMW�\WM��JT�HY�\ZHQ\�WMVMH]�Y�
N�IVI0� \HZTS]� ��QHW�]� N���Z�Y� OSWI� G	H\�JZHQJ�TH��SH� WI��SH� ����aH(
�IK� �H�H� N� ZPJJNI]3� "PN�TJN�]P0� �TMZ�TP0� �PaNI�P0� �UHWUV�ZJN�]P0�
1HTSZHTP� I�QZPVI]L� pJ]&� G�HT� ��WJ��Y� I� �&� �&� ��MJ�T&��HZH\IJNM0� qtrt �
qŠw��VV&L0� �&0� qŠ‰Š0�J�Z&� vst vsŠu&� �N�WUN�� ]�H� IRTHJ���0� �ZPQ� ��W�T^�TM�
�H� \�KTWKWJK� T� \H�M�I� �I� T� ^HW�]� TIQH0� �I� \�� �MJ�K]&

!MQM�HY� ]�HY� ZMO��S� OSW�� TSKTI�U� I� \�� T�R]�_��J�I� JVZP\\IZ�TM�U��
THJU� \H�M��SY� ]M�HZIMW0� JTKRM��SY� J� ]�HY� �H]�Y0� I� �H]� JM]S]� QM�U� T�R����
]�_��J�U�QWK� QMWU�HYaIl� TST�Q�T� I� �O�OXH�IY� OPQPXI]� VH�HTHQM]&� �Z�(
JWHQI�U�ZPJJNIH��TKRI��H�H0�TJNZS�U0�VQH�]�_��0� Il�J�^IMWU�P`�\�Q�\WHNPo0�
\�NMRM�U� Il� RMN���]HZ��J�U0� ��HZ�I�U� Il� ZMRTI�IH m�I� RMQM�I� p�H� ]�H�
JPQI�U� �O� Il� TS\�W�H�IIu� OSWI� QWK� ]H�K� ZPN�T�QKXI]I&� �WK� m��V�� \ZI(
aW�JU� \ZH_QH� TJHV�� PJ�M��TI�U� J\IJ�N� ZPJJNIl� \IJM�HWHY� I� lPQ�_�IN�T0�
I]HTaIl� WI���H� �OXH�IH� J� �H�H� pJTIQM�IH]0� \IJU]�]0� \�JSWN�Y� JT�Il�
N�IV� I� ZPN�\IJHYu&� �\IJ�N� m���� \ZHT�Jl�QI�� T� �H�SZH� ZMRM� J\IJ�N� �WH(
NJM�QZM� �HJHW�TJN�V�0� �MRSTMH�� ZKQ� I]H�0� �HIRTHJ��Sl� ZPJJNI]� I� �H]H^(
NI]� IJJWHQ�TM�HWK]� T�\Z�JM� p�&� �&� %M�SN�T0� �&� �&� ��PZQRM0� VZ&� �&� �&�
-QWI�V0� 	&� �&� �ZH�0� *&� 	&� �WI�NM0� N�&� �&� �&� ��OM��T���J��TJNIY0� N�&
-&� �&� �HXHZJNIY0� 	&��&� �ZIT^�T0� �&� �&� 	�Z�T0� �&� �&� ��WH�INm0� �&� �PWU(
]M�0� �&� �&� �MRMQMHTu0� �H]� �H� ]H�HH� K� �H� J�I�M`� HV�� IJ�HZ\STM`XI]3� \ZI�
QMWU�HYaHY� ZMO��H� T� MZlITMl� T�R]�_�S� HV�� Q�\�W�H�IK&� �\IJ�N� PJ�M�M(
TWITMH�� _IR�H��SH� JTKRI� J� �H�H� ^HW�Y� \WHKQS� ZPJJNIl� \IJM�HWHY� �H(
JN�WUNIl� WI�HZM�PZ�Sl� m\�l� I� \�N�WH�IY ��� �MQIXHTM�Q�� JWMTK��[IWM�
��aHWHTM&

�M�HZIMW�]� QWK� ]�HY� ZMO��S� \�JWP_IWI0� J� �Q��Y� J��Z��S0� Q�HT�INI0�
RM\IJNI0� T�J\�]I�M�IK0� \IJU]M0� J�IlI� ZPJJNIl� \�JH�I�HWHY� �H�H0� J� QZP(
V�Y�Q�HT�INI0� \IJU]M0� TSJNMRSTM�IK� JM]�V�� �H�H� I� HV�� OWI_MYaIl� THY(
]MZJNIl� QZPRHY&� �JH� m�I� JTIQH�HWUJ�TM� �� ZPJJNIl� \�JH�I�HWKl0� IQPXIH� J�
�H]H^N�Y� J��Z��S0� RM� ZHQ�MYaI]I� IJNW`�H�IK]I� \�KTWK`�JK� T\HZTSH� �—



ZPJJN�]�KRSNH&��IJ�H]M�IRIZ�TM��SY�JT�Q�ZPJJNIl�I��H]H^NIl�JTIQH�HWUJ�T0�
WHVaIY� T� �J��TP� ZMO��S0� QMW� T�R]�_��J�U� �O�MZP_I�U� �HJN�WUN�� J�THZ(
aH���� RMOS�Sl� IJ��ZINM]I� WI�HZM�PZS� m\IR�Q�T� IR� IJ��ZII� ZPJJNIl�
����aH�IY� �H�H0� M� T� IJ��ZI`� O�WHH� IRTHJ��Sl� ZPJJNIl� R�MN�]J�T� �H�H�
T�HJ�I� ZKQ� ��TSl� J�ZM�I^� IWI� �HZ�0� �H� \�\MQMTaIl� Q�JHWH� T� \�WH� RZH�IK�
�H]��V��IJWH���V�� �IJWM� IJJWHQ�TM�HWHY0� I��HZHJ�TMTaIlJK� �H]�`&� �MN0�
T\HZTSH� \ZITWH�H�S� ]��`� \P�HTSH�RM\IJNI� 	&� �&� �ZH�M0� �&� �&� 1HTSZHTM0�
N�&�v&� �&� ��WN��JN�Y0�T�J\�]I�M�IK�VZ&� �&� �&�-QWI�V0�\IJU]M��&� 	&�$M�`a(
N�TM� I� 7&� �&� ��_MWI�M0� \IJU]�� I� J�IlI� VZ&� �&� �&� %T�J��TM0� �HNZ�W�V�
�&� �&� �PZVH�HTM0� \IJM��SY� THY]MZJNI]�NM�^WHZ�]� �`WWHZ�]0�J�THZaH����
RMOS�MK� J�M�UK� N�&� -&� �&� �HXHZJN�V�� G•cjbikL� I� ]�&� QZ&� �MJ\SWH���J�U�
\H�M���V�� ]M�HZIMWM0� �P_��V�� QWK� ZMO��S0� OSWM� NZMY�H� THWINM3� ��JP�(
J�TIH� NMNIl�WIO�� �O�OXM`XIl� ZMO��� �� �H�H� I� ��JJII� RMJ�MTWKW�� IJNM�U�
HV�� T� JM]Sl� �H�_IQM��Sl� IJ����INMl0� ZHQN�� \�\MQM`XIl� T� \�WH�
RZH�IK� �H� ��WUN�� WI�HZM�PZ�THQM0� ��� I� IJ��ZINM&� �MROZ�JM���J�U� ]M�H(
ZIMWM� �H� \�RT�WKH�� �MQHK�UJK0� ���� PQMW�JU� �O�MZP_I�U� TJH� ����JK(
XHHJK� N� �H�H&

�ZlIT�SH� lZM�IWIXM� ����� QMWI� QWK� ]�HY� ZMO��S� THJU]M�^H��SY� I� Q��
JIl� \�Z� �HIRQM��SY� ]M�HZIMW3� \IJU]M� THW&� N�&� �MZII� �MTW�T�S� N�I]\H(
ZM�ZI^H� �WHNJM�QZH� *HQ�Z�T�H0� WIJ�S� IR� MWUO�]M� �&� �&� "PN�TJN�V�0�
THY]MZJNIH� I� QZHRQH�JNIH� RM\IJI� Q�HT�IN�T� �&� �&� �PZVH�HTM� qt‰�0� qt‰r�
I� qt‰Š� VV&0� HV��_H� \IJU]��N� �&��&���RW�TP� �� �H�H0� \IJU]�� �&� �&� 1HTSZHTM�
N� �&� �&� �WMVI��Y� �� \�JHXH�II� �H�H� pqt‰Šu0�Q�HT�IN� \�RQ�HYaHY� \�HRQNI�
1HTSZHTM� T� �HY]MZ0� \IJU]�� VZ&� �&� F&� �UHWUV�ZJN�V�� N� "PN�TJN�]P�IR�
�HY]MZM�pqt‰Šu� I�QZ&� ��N�Y��]P� �W&� �&� ��WI^S�P��OKRM�� T�J\�]I�M�IK]I�
�� �&� �&� �MRMQMHTH&� �HJU]M� ^H��S]I� �NMRMWIJU� QWK�]�HY� ZMO��S� �O�MZP(
_H��SH� �&� �&� �PlI�S]� T� OIOWI��HNH� O&� �MTW�TJN�V�� QT�Z^M� N�IVI��H�H�
J� HV�� MT��VZM[M]I0� \ZI�MQWH_MTaIH� I]\&� �MZII� *HQ�Z�T�H&� �XH� ^H��HH�
�MYQH��MK� T� �POWI���Y�$IOWI��HNH� T� �H�I�VZMQH� N�IVM� �H�H0� \�QMZH��MK�
I]� �`lHWUOHNHZP&

�HJU� m���� ]M�HZIMW0� T\HZTSH� KTWK`XIYJK� �H\HZU� �M� JTH�0� JPXHJ�TH��S]�
�OZMR�]� ZMJaIZIW� �OyH]S� �MaHV�� R�M�IK� �� ZPJJNIl� ����aH�IKl� �H�H&�
	HJ�]�H���� �Q�MN�0� ���� m��� ��WUN�� �M�MW�� �Hl� �Ml�Q�N� T� �MaIl�MZlITMl0�
N���ZSH� Q�W_�S� \ZITHJ�I� N� O�WHH� PVWPOWH���]P� \�J�I_H�I`� IJJWHQPH(
]�Y� �H]S&

$WMV�QMZK� IJNW`�I�HWU��� T�I]M�HWU��]P� ����aH�I`� N� ]�H]P� �ZPQP�
I� MN�IT�HYaH]P� J�QHYJ�TI`� ZHQMN^II� G�I�HZM�PZ��V�� 	MJWHQJ�TML� ]�H�
OSWM� QM�M� T�R]�_��J�U� T�J\�WUR�TM�UJK� I� �H]I� J�NZ�TIXM]I0� N���ZSH�
lZM�K�JK�T��H�H�1IWWHZ�TJN�]�MZlITH�T��HY]MZH�I�T�G��]H��H�HL�T��*ZM�N(
[PZ�H��M��MY�H&� -�I]I� J�NZ�TIXM]I� �H� \�WUR�TMWJK� Q�JHWH� �I� �QI�� IR�
ZPJJNIl� I� �H]H^NIl� IJJWHQ�TM�HWHY� ZPJJNIl� ����aH�IY� �H�H&� �OyH]� �M(
J��KXHV�� �ZPQM0� I� OHR� ��V�� TSaHQaIY� QMWHN�� RM� \ZHQHWS0� �OS��SH� QWK�
_PZ�MW�T0� �H� \�RT�WIW� ]�H� T�J\�WUR�TM�UJK� ��H�U� ]��VI]� IR� IRTWH�H�(
��V�� IR� THY]MZJN�V�� MZlITM&� ��� ��QHWU��V�� IRQM�IK� ]�HV�� �ZPQM� K� ��(
NWMQSTM`� �\POWIN�TM�IH� \IJH]� N� �H�H� N�&� �&� CHZOM��T�Y0� VZ&� �&� �&� �M(
RP]�TJN�V�0� VZ&� �HTHZI�M� ����^N�V�0� �&� �&� �IWWM]�TM0� *&� ����0� \Z�[&�
�&� 1MQMo� T� �MJ��KXH]� IRQM�II� K� �VZM�I�ITM`JU� P\�]I�M�IK]I� �� �Il� I�
�M\H�M�M�IH]� �Q��V��QTPl&� 	M� \ZHQWMVMH]Sl� �I_H� J�ZM�I^Ml� �I�M�HWU�
T\HZTSH� �MYQH��T�\H�M�I�J�Il��T�ZH�IK� �&� �&� "PN�TJN�V�� I� *&� 	&� �WI�NI0�
\�JTKXH��SH� �H�Ho� \IJU]�� �&� �&� �`lHWUOHNHZM� J� IRyKJ�I�HWU�S]�\HZH(
T�Q�]� �Q��V�� IR� \HZHW�_H�IY� "PN�TJN�V�� IR� �H�H� I� J� J�OJ�TH��S]� J�Il�(



�T�ZH�IH]� G�� �Z�]H[H`L0� MT��VZM[� N���Z�V�� OSW� �HIRTHJ�H�o� \IJU]��
N�&�v&� �&� ��WN��JN�Y�N�VZ&��&-VW�[a�HY�o� ZIJP��N��&��HY�HZ�Mo� \IJU]M� N�
�H�H� �&� �&� �PZVH�HTM0� �&� �&� %T�J��TM0� *&� �&� ��WJ��V�0� �&� �&� �MTHWI�M0�
\H�M�MH]SH� J� MT��VZM[�To� J�ZM�I^S� J� RM\IJK]I� ZM��Il� ZPJJNIl� \�JH�I(
�HWHY�G��]M��H�HL�T��*ZM�N[PZ�H&��OJWHQ�TM�IH� ZPJJNIl� N�IV� WI���Y� OIO(
WI��HNI� �H�H�QMW�� T�R]�_��J�U� PJ�M��TI�U� ZKQ� TM_�Sl� [MN��T� T� IJ��ZII�
HV��ZPJJNIl� ����aH�IY&� �MN�H�_H�R�M�H�IH� I]HW��R�MN�]J�T�� J� \�QZ�O�S]�
I�TH��MZH]� ZPJJNIl�TNWMQ�T�T�R�M]H�I�SH� N�WWHN^II� �H�H� p]HQMWI0� \�Z(
�ZH�S0� ]I�HZMWS� I� �&� Q&u&

$�VM�J�T�� I� �H�_IQM���J�U� ]��VIl� IR� m�Il� WI�HZM�PZ�Sl� �Ml�Q�N�
��WUN�� \�Q�THZ_QM`�� P_H� TSJNMRM��P`� ]SJWU0� ���� \�W��H� �TWMQH�IH�
IJJWHQPH]�Y� �H]�Y�T�R]�_��� OPQH�� WIaU� ��VQM0� N�VQM� \Z�IRTHQH�M� OPQH��
QWI�HWU�MK0� \WM��]HZ�MK� ZMO��M� T� MZlITMl&� �QI�� THY]MZJNIY� MZlIT� �M(
J�I�STMH�� Q�� sswww� \IJH]0� \�WP�H��Sl� �H�H� I� ZMJ\�W�_H��Sl� �S�H� \��
V�QM]&� 	�TSH� �Ml�QNI� \IJH]� ZPJJNIl� N�ZZHJ\��QH���T� T� �H]� T\�W�H� TH(
Z�K��S3� QWK� m��V�� �H�Ol�QI]�� PJ�M��TI�U� ����P`� lZ���W�VI�HJNP`� NM�TP�
ZPJJNIl�R�MN�]J�T� �H�H&� 	MJ��KXMK� ZMO��M� l��H�� \�W�_I�U� �M�MW�� m��]P�
QHWP&� �MROZ�JM���J�U0��P_��V�� ]M�HZIMWM� THWINM3� T� �H�I�VZMQH� ]�H� HV��
QMWI��POWI��MK�$IOWI��HNM0���J�I�P��	�T�Y��PJJN�Y��I�HZM�PZS�pO&� �Pa(
NI�JNIY� ��]u� �NMQH]II� 	MPN� ����0� T� �MTW�TJNH OIOWI��HNM� QT�Z^M��
]PRHK0� T� ��JNTH 2H��ZMZlIT0� �H�I�JNMK� OIOWI��HNM0� �J��ZI�HJNIY� ]P(
RHY0� T�V&� $HWHTH OSTaIY� MZlIT� �WMVI�Sl0� T� %MZUN�TH MZlIT� %MZUN�T(
JN�V�� P�ITHZJI�H�M0� T� �HY]MZH �H�H�1IWWHZ�TJNIY� MZlIT0� T�� *ZM�N(
[PZ�H��M��MY�H G��]� �H�HL&� 	H�� J�]�H�IK0� ���� I� J\IJ�N� V�Z�Q�T0� I� \H(
ZH�H�U� MZlIT�T� \ZIQH�JK� PTHWI�I�U� QWK� QMWU�HYaHV�� �TWMQH�IK� �H]�Y&�
��JP�J�TIH� OIOWI�VZM[I�HJNIl� \�J�OIY� \�� QM���]P� \ZHQ]H�P� IRP�H�IK�
HXH�O�WHH�RM�ZPQ�KW��ZMO��Po�MT��ZP�\ZIl�QIW�JU�J�RQMTM�U�OIOWI�VZM[I`�
QM���V��T�\Z�JMo� TZKQ�WI� ��� T\�W�H�PJ\Ha��� J�m�I]�J\ZMTIWJK&

�H]M� ZMO��S _IR�H��SH� J��aH�IK� �H�H� J� ZPJJNI]I� \IJM�HWK]I� �M�
[��H� HV�� \�WI�IN��NPWU�PZ���mN���]I�HJNIl� ����aH�IY� J� ��JJIHY� �WH���
NJM�QZM� 9� I� 	IN�WMK� 9 �ZHO�TMWM0� �MNI]� �OZMR�]0� �H� ��WUN�� ��T�Y� I� \�(
�HT�WH� ZMJaIZH���Y� \�J�M��TNI� T�\Z�JM0� �H� ��WUN�� �HIROH_�Sl� mNJNPZ(
JIY� IR� �OWMJ�I� IJ��ZII� WI�HZM�PZS� T� �OWMJ�I� IJ��ZII� I� J�^I�W�VII0� ���
I� TSKTWH�IK� I� �TWMQH�IK� J�THZaH���� ��TS]� ]M�HZIMW�] \H�M��S]� I�
MZlIT�S]0 ZMROZ�JM��S]� \�� QTP]� V�JPQMZJ�TM]� I� OIOWI�VZM[I�HJNI� �H�
�OJWHQ�TM��S]&

�aIONI0� \Z�]MlI0� �HQ�J]��ZS0� \Z�\PJNI HJ�HJ�TH��SY� PQHW� \�Q�O��Y�
ZMO��S� NMN� \HZT�Y� \�\S�NI� �MN�V�� Z�QM&� �T��ZP� �HJ�THZaH�J�T�� HV�� ZM(
O��S� KJ�HH0� �H]� N�]P� OS� ��� �I� OSW�&

-�Il� �aIO�N0� �HQ�J]��Z�T0� \�VZHa��J�HY� TJKN�V�� Z�QM� OSW�� OS� �HJZMT(
�H���� O�WUaH0� HJWI� O� �H� �M� ��TMZIXHJNMK� I�QZP_HJNMK� \�]�XU0� N���ZP`�
���TJ Q̀P� TJ�ZH�MW� K� T� JT�HY� ZMO��H&� �� ]�Y� �ZPQ� TW�_H��� ]��V�� �ZPQM� I�
RMO��S� �H]I0� N�]P� ��� OSW� Q�Z�V&� 	H� P]H`� P�HJ�U� Q�W`� �ZPQM� NM_Q�V�� I�
\Z�J��0� ��� TJHV�� JHZQ^M0� OWMV�QMZ`� RM� \�]�XU �&� �&� �WHNJHHTM0�
�&� �&� �I��VZMQ�TM0� �&� �&� �I��VZMQ�TM0� �&&��&� �MOZI�HTJN�V�0� �&� �&� �H(
�IHTP0�	&� �&� �PQRIK0� �&� �&� �PN�TJN�V�0��&� �&� !IWUOHZa�HY�M0� �&� �&���]IJ(
JMZ�TP0� �&� �&� �MNMaI�M0� �&� �&� ��IJHHTP0� �&� �&� �PlI�M0� F&� �&� �NJ]M�M0�
�&� �&� �IVMZHTM0� �&� 	&� ��RM��TM0� MN&� �&� 	&� ��RM��TM0� �&� �&� �MOPZ�TM0�
�&� �&� �HZVIHTJN�V�0� 	&� �&� �`��HTM0� 	&� �&� �J�`V�TM0� 	&� �&� 1M\�a�I(
N�TP0� �&� �&� -[Z�JM&
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�� qr�s qr�t� VV&� �H�H� OSW� J�PQH���]� �HY\^IVJN�V�� P�ITHZJI�H�M&�
�� �HY\^IVH� \Z�IR�aWI�HV�� \HZTSH� TJ�ZH�I� J� ZPJJNI]I3� \ZIHlMT� T� qt�s�V&�
T—\ � � � � V�Z�Q� T�� TZH]K� R�M]H�I��Y�KZ]MZNI0� ��0�\�� HV�� JW�TM]0� GJ� O�WUaI]�
T�I ]M�IH] � \Z�aHWJK� \�� ZS�NP� I� \��WMTNM]Lo� T� �J�OH���J�I� \ZITWHNWI� HV��
G_I^�HWI� T�J����Sl� J�ZM�� T� JT�Il� J�ZM��Sl� N�J�`]Ml3� \�WKNI0� ZPJJNIH0�
M� O�MQUaH� TJHV�� VZHNIL� ›&� 	�� J� ZPJJNI]I� �H�H� JN�Z�� TJ�ZH�IWJK� I� T� J�H�Ml�
P�ITU—Z���H�M3� �� �HV�� �NMRMWIJU� ZPJJNIH�N�WWHVI&� ‰��MTVPJ�M� qr�s� V&� T� J\I(
J�N� J � — Q H���T� �HY\^IVJN�V�� P�ITHZJI�H�M� OSW� T�HJH�� NMN�Y���� G9•id{•j�‹�
“c�kef� �A{~efhi•f‡{jcdfjf0� <effefL� p�H�Z� �TM��TI�� $�VPJWMTJNIYu0� M�‰�� [H(
TZMWK� q‘—�r�V&� T� J\IJ�N�OSWM�T�HJH�M�^HWMK�VZP\\M�ZPJJN�Y�QT�ZK�JN�Y� ]�(
W�QH_I0� n \�JWM��MK� �NM�HZI��Y� 99� �OP�M�UJK� T� �HY\^IVH� IJ��ZIN��`ZI(
QI�HJNI]�—�MPNM]&� �� �IJWH�m��Y� ]�W�QH_I� OSW� I�G}c� <i}jfŒ|�c••� ;hc”id}ck0�
cœe&� 8{f�6{ƒL0� OPQPXIY� MT��Z� ZHT�W`^I����V�� G�P�HaHJ�TIK� IR� �H�HZ(
OPZVM� T� � �JNTPL0� I� HVw� ����� G}…DefŒ|i‡{••� ˆ|c{}{k0� cœe&� ={ƒ{~k{}L0� �UH�
G"I�IHL� RM\IJM� � � �MQIXHTS]&� �&� 	&� �MQIXHT� OSW� �Q��WH��N� J� �H�H�
pZ&� qr�Š�V&u—� [ � �aMN�TP JM]�]P�J�MZaH]P�IR�TJHl OSW��‰‰�V�QM0� �J�MWU(
�SH�OSWI� •� oM]MK�RHWH�MK�]�W�QH_U�p]WMQaH]P !I��TUHTP OSW�� qv�WH�u� ‰&�
-�I� ZPJJNIH� J�PQH��S0� �\HNMH]SH� IHZ�]��Ml�]�QPl�T�IN�]� I� JNMZHQ�S]�
\�\H�I�HWH]� $�NP]�]0� TJ�ZH�MWIJU� J�� J�PQH���]� �H�H� T� P�ITHZJI�H�JNIl�
MPQI��ZIKl3� ��I� JWPaMWI� �Q�Il� I� �Hl�_H� \Z�[HJJ�Z�T&� �H�H0� NMN�IRTHJ���0�
\�JWM�� pZSW� JT�I]� ��^�]� T� �MQH_QH0� ���� �HY\^IV� JQHWMH�� IR� �HV�� `ZIJ�M&�
�H�H� p—[��IT� J�OJ�TH���V�� _HWM�IKu� \�Q�I�IWJK� T�WH� ��^M� I� \�� PNMRM�I`�
\Yž�Z&� $H]H0� �I�MTaHV�� IJ��ZI`� I� V�JPQMZJ�TH���H� \ZMT�0� GQ�W_H�� OSW�
�WPaM�UL� NZ�]H� HV�� \ZHQ]H��T� G[IW�J�[I`0� IJ��ZI`� \ZMTM0� I�J�I�P^II�
I� HXH� N�H����&� �� J�VWMJIWJK0� ��� ZHaIW� NZ�]H� ��V�� \�JHXM�U� WHN^II� �HW��
WHZ�M� \�� IJ��ZII� WI�HZM�PZSL&� �H�H� P\�]I�MH�� HXH� \Z�[HJJ�ZM�NWMJJINM�
��ZPJM0� P�N���Z�V�� ��� OSTMW� t&� �PJJNIH� J�PQH��S� ������ �MN�_H�G�OP�MWIJU�
W�VINH0� HJ�HJ�TH���]P� \ZMTP0� �MZ�Q��]P� \ZMTP0� P�ITHZJMWU��Y� IJ��ZII0�
VH�HZMWU��]P� \�WI�I�HJN�]P� \ZMTP0� IJ��ZII� TJHl� V�JPQMZJ�T� I� �� J�J��K(
�II� ��SlL&� ��PQH��S� l�QIWI��MN_H�T� IJ��ZI�HJNP`�N�WWHVI`� \Z�[&� $H]H0�
JWPaMWI� WHN^II� �HWWHZ�M� IWI0� NMN� TSZM_MH�JK� JM]� �MQIXHT0�G�MJWM_QM(
WIJU� \ZH\�QMTM�IK]I� T� JW�THJ�Sl� �MPNMlL� �&� 	�� TJ�ZH�I� �H�H� J� ZPJJN�Y�
NP�N�Y� J�PQH���T0� N� ��]P� _H� I� \�J�P\ITaHY� T� P�ITHZJI�H�� R�M�I�HWU���
\�R_H� �H�H�p�� T� ��KOZH� qr�s� V&0� ��I T�N��^H� [HTZMWK� qr�r� V&u0� �H�]�VWI�
OS�U� �MJ�S� I� TZKQ� WI� J�\Z�T�_QMWIJU� R�MN�]J�T�]0� �H]� O�WHH0� ���� �H�H�
JN�Z�� �lWMQHW� N� P�ITHZJI�H�JN�Y� �MPNH� I� J�MW� ZHQN�� \�JHXM�U� P�ITHZJI(
�H�&� 	�� �H�R�M�U� �� JPXHJ�T�TM�II� m��Y� �O�J�OWH���Y� VZP\\S� ZPJJNIl� J�P(
QH���T� �H�H� �H� ]�V3� ��M� OSWM� RM]H��M� �M� [��H� WHY\^IVJN�V�� J�PQH��HJ�TM0�
I� N�VQM� �HZHR� QTMQ^M�U� WH�� �MZM]RI�� RMVWK�PW� T� �HY\^IV0� ��� HXH� �MaHW�
�M]� JWHQ� \M]K�I� �� �MQIXHTH� J� ��TMZIXM]I� s&



�MQIXHT NMN�TJH� HV�� \�N�WH�IH R�MW�G�HZ�HZML&� �� VWMTH�JT�HV��G�P�H(
aHJ�TIKL0� �RMVWMTWH���Y� G�WI�L0� �\IJSTMK� T\H�M�WH�IH0� \Z�IRTHQH���H�
�M� JWPaM�HWHY� JWH\S]� J�MZIN�]0� \HTaI]� \Z�� �WHNJIK0� �HW�THNM� O�_IK0�
�MQIXHT�V�T�ZI�3�G��ZSQMW0�I�JWHRS�]�I�OSWI�J��WU�_H�QWK�]H�K�JWMQ�J��S0�
NMN� IJ��ZV�P�SH� IR� JHZQ^M� �HZ�HZML� �&� �ZPV� �MQIXHTM� T�� TJKN�]� JWP�MH�
QMW� �Q�Il� IR� \HZTSl� �I�M�HWHY� �H�H� T� ��JJII&� �ZPV�V�� ZPJJN�V�� `��aP0�
T�m���_H�QHJK�IWH�IH�P�ITaHV�JK�T��HY\^IVH0� �JI\M��H�Z�TI�M���R�QMTWHTM�
pqrs� qtqŠu0� J� N���ZS]� JTKRM�M� \HZTMK� NZP\�MK� QM�M� ZPJJN�V�� VH�HM���
J�TM0��H�H�P_H��H�]�V�TIQH�U�T��HY\^IVH3��H�H�\�NI�PW�P�ITHZJI�H��T�qr�t�V&0�
M� ��R�QMTWHT� \�J�P\IW� �PQM� ‰q� M\ZHWK� qr�Š� V&� r&

-����NZPV�WHY\^IVJN�Y�ZPJJN�Y�]�W�QH_I�\�W�_IW��M�MW��ZPJJN�]P�VH�H��
M�J�TP&� �&� �&� ��R�QMTWHT� TS\PJ�IW� T� qrtw� V&� T� �H�HZOPZVH� JT�Y� \HZHT�Q�
�ZMVHQII� �H�H� G�WMTIV�L� pqrr�u&� �� \ZHQIJW�TII� ��R�QMTWHT� \IJMW3� G�� RM�
WIa�HH� \��I�M`� RQHJU� \ZHQW�_I�U� \Z�J�ZM���H� IRTHJ�IH� �� J��I�I�HWH�
JHK��ZMVHQII� I� ��Q�J��I�J�TMl�HV�0� IO�� ��I�TJH]�W`OI�HWK]�JW�THJ�Sl� �MPN�
P_H� IRTHJ��S&� G��ZMQM�IK� ]�W�Q�V�� �HZ�HZML0� \ZHNZMJ��H� \Z�IRTHQH�IH�
HV�� \HZM0� \ZI�OZHW�� H]P� THWINP`� JWMTP� I� JZMT�KW�� HV�� J� WP�aI]I� \IJM(
�HWK]I� �HZ]M�II0� �MN� NMN� I� JHK� �ZMVHQIK� RMJWP_IWM� ��� TJHl� R�M`XIl�
W`QHY�THWINP`z�\�lTMWPL&� ��JJIK� �M�I�MWM� R�MN�]J�T�� J� �H�H� �H� T� \ZI]HZ�
QZPVI]�J�ZM�M]� �H� J�G�HZ�HZML0� M� J�� JZMT�I�HWU��� ]MW�� \�\PWKZ��Y� �ZMVH(
QIIo� �Q�MN�� HH�_QMW�PJ\Hl3� T� ��]�_H� qrtw�V&� \��ZHO�TMW�JU�T��Z�H� IRQM�IH�
\HZHT�QM� ��R�QMTWHTM&� �� \ZHQIJW�TII� N� m��]P� ��T�]P� IRQM�I`� \HZHT�Q(
�IN�J�HW� Q�WV�]� \ZIOMTI�U� �HJN�WUN�� JW�T� �� R�M�H�II� QZM]M�PZVII� �H�H3�
G�&� �H�H�T�� TJHl�J��I�H�IKl� JT�Il� \�QZM_MW� HQI��Y� �M�PZH� I� �H� JWHQ�TMW�
\ZMTIWM]0� PQMWK`XI]� ��P`� ��� VWMR� \IJM�HWHY� I� \�WMVM`XI]� THJU]M�
�HJ�SH�QPlP�Il�\ZHQHWS&� �� �MN�TSl�QZM]Ml0�NMN�TM�JHK��ZMVHQIK0� \IJM��Sl�
�H\ZI�P_QH��S]� I� HJ�HJ�TH��S]� JW�V�]0� ]��VIH� IR� JWMT�HYaIl� \IJM�H(
WHY�\ZHQW�_IWI�JT�I�]SJWI�T��HN���ZSl�J��I�H�IKl�JT�Il0�I�K�RM� IRWIa�HH�
\��I�M �̀ RQHJU� ��SH� \�T��ZK�UL&� �W�TM� m�I� \�Q�HZNITMWI� I� �OyKJ�KWI�
ZPJJNIY�PJ\Hl� G�WMTIV�L3� �M� J]H�P� \ZIQT�Z��Y� \Sa��Y� �ZMVHQII� J� ZI�����
ZI�HJNI]� J�Il��T�Z�S]� \M[�J�]� ^MZHY� I� VHZ�HT� aWM� TSQTIVMH]MK� ��TS]�
NWMJJ�] OPZ_PMRIHY O`ZVHZJNMK� QZM]M� T� \Z�RH0� J� �THZQS]0� ��� ZHQN��
Q�J�IVMH]S]� NPZJ�]� �M� G�M�PZPL0� �M� \�QWI��SH� �HW�TH�HJNIH� �PTJ�TM� I�
J�ZMJ�I0� I� m�M� ��TMK� QZM]M� JZMRP� �MaWM� T� ��JJII� JT�HV�� �I�M�HWK3� �HZHR�
T�JH]U� WH�� �MZM]RI�� TS\PJ�I�� G-]IWI`� �MW���IL� �HJJI�VM0� M� T� N��^H�
THNM� ]�W�Q�Y� �PZVH�HTJNIY� NZP_�N� OPQH�� OZHQI�U� ]HXM�JNI]I� QZM]M]I�
1IWWHZM&� ��H�U�W`O�\S���� I� \�JWHQ�HH�RMKTWH�IH� ��R�QMTWHTM� T� HV�� \ZH(
QIJW�TII3�G�� \HZHTHW�JI`�QZM]P�T�PV�Q��J�U��HN���ZS]�\ZIK�HWK]�]�I]L� t&�
-���\HZTSY�T� ��JJII� JWHQ�NMN�Y���� �I�M�HWUJN�Y�NP�NI0� P_H� �OyHQI�H���Y�
I��HZHJ�]� N� �H�H&

	M� QZPV�Y� V�Q� \�JWH� G�WMTIV�L� \�KTIWJK� T� ��JJII� G�HZ�HZL3� G��ZMJ�I�
]�W�Q�V�� �HZ�HZML0� \HZHT�Q� *&� �MW�H�N�TM� p��$&0� qrtqu&� �RQM�IH� OSW��
\�T��ZH���T� qrŠ�� V & L&� 'HZHR��H�SZH�V�QM�����_H� \HZHT�Q�TSaHW� IJ\ZMTWH�(
�SY��T&� �I��VZMQ�TS]o� T� qtqr� V&� IJ\ZMTWH��SY� \HZHT�Q� OSW� \HZHIRQM�&
���M�MWH� x9x � J�&� \�KTIWIJU� I� Q�]�Z�XH��SH� G�HZ�HZSL Z�]M�� �IlMIWM�
�PaN�TM� G��JJIYJNIY� �HZ�HZ&� ��WP\ZMTQITMK� \�THJ�U� ]�W�Q�V�� �PTJ�TI(
�HWU��V�� �HW�THNM0� �HXMJ��S]� �OZMR�]� JM]�IRT�WU��� \ZHNZM�ITaHV�� JT�`�
_IR�UL�pqtw‰u�I�G�ZIVI�MWU�SY�M�HNQ��L� �&� �WPaI�M \�THJ�U�G�HZ�HZ�TS�
�PTJ�T�TM�IK� IWI� �HJ�MJ��SY� �&L� pqtw‰u&� �MN� I� T� �HZ]M�II0� NMN� I� TJ`QP0�
\�KTIWIJU�I�T�\H�M�I0� I�T�MWUO�]Ml�J�Il��T�Z�SH�\�JWM�IK� �HZ�HZM�N�1MZ(
W���H�I�J�IlI� �M�VZ�O� �HZ�HZM&� �HZ�HZ� �M�MW�Q�WVP`�_IR�U�JT�`�T� ZPJJN�Y



WI�HZM�PZH3� NM_QMK� \ZI]H�M�HWU�MK�m\�lM�ZPJJN�Y�NPWU�PZS� I]HWM�J T � Y �
\HZHT�Q� G�HZ�HZML0� NMNI]I���� �J�OH���J�K]I� KRSNM� I� JW�VM� J�RTP��SY�
m\�lH� qw&� �� qrtr� V&� 	&� �&� 	�TIN�T�P_H� ��THW� �H�H� ]HJ��� T� JT�H]�G�ZM]M�I(
�HJN�]� JW�TMZHL0� VQH� TSJ�N�� ZMJ^H�IW� HV�� NMN� QZM]M�PZVM0� M� G�HZ�HZML�
�MRTMW� G��WI���Y� N�IV�Y0� \�lTMWKH]�Y� TJ`QPL&� -��� OSW�� \ZMTQ�Y� I� ����(
JI�HWU��� ��JJII3� G�HZ�HZL� I]HW� I� P� ZPJJN�V�� �I�M�HWK� O�WUa�Y0� QWI�HWU(
�SY� I� \Z���SY� PJ\Hl0� TSRSTMK� J��PTJ�TIH� I� IJ��ZVMK� JWHRS� P� �I�M�HWHY�
�HJN�WUNIl� \�N�WH�IY� I� �HJN�WUNIl�J�^IMWU�Sl� J]H�3� ��� OSW�G\�lTMWKH]L�
I� VWMT�Y� ��T�Y� WI�HZM�PZ��Y�aN�WS �MZM]RI�S]0� I� \HZTS]� VH�HM�JNI]�
ZPJJNI]� NZP_N�]0�J�OIZMTaI]JK�T�JM]�]� N��^H� xE999� J��WH�IK� T� ��JNTH�
T�NZPV� ��QZHK� �PZVH�HTM0� I� QHNMOZIJ��]� 	&� �&� �PZVH�HTS]0� I� \PaNI�(
JN�Y� �M�UK��Y0� I� ]�JN�TJNI]I� `��aM]I�W`O�]PQZM]I� ‰w�l� V�Q�T0� I� JI(
OIZJNI]� \�JHWH�^H]� �`lHWUOHNHZ�]o� TJH� ��I� �Ml�QIWI� T� JHOH� �H� IWI� I�SH�
��RTPNI� GJ�ZMQM�IK]L0� ]H��M]�I�]SJWK]� G]P�H�INM� ]K�H_��V�L� pTSZM_H�IH�
�&� �&��PaNI�Mu0� �H�]MW��\�]P�ITaHV��HTZ�\HYJN�H��OXHJ�T��N��^M�xE999 �
�M�MWM�x 9x � J��WH�IK&� �J��ZIK�G�HZ�HZML�T� ��JJII� \�P�I�HWU�M&� G�HZ�HZL0�
\HZHT�Q�SY� IWI� \�QZM_M�HWU�SY0� �H� OSW� N�IV�`� QT�Z^�T�V�� �I�M�HWK3�
��� IR� ]�JN�TJNIl�QT�ZK�JNIl� M��ZHJ�WHY� \Z��IN� JN�Z�� T� PJMQUOS0� T� QT�(
ZK�JNP`� \Z�TI�^I`0� I� �PaNI�� �H� JWP�MY��� RM\ZI]H�IW� ��]IN�G�HZ�HZML�
T� ZPNMl� P� �M�UK�S� �MZI��Y3� ��� JT�HY� ���I]��`� Q�]Ma��J�U`� \ZIaHWJK�
\�� QPaH� m��]P� PJMQHO��]P� �I�M�HW`0� HXH� Q�T�WU��]P� JT�HY� J�^IMWU��Y�
JPQUO�Y&��WK�m��V���I�M�HWK�G�HZ�HZL�OSW�IJ��ZIHY��Z�VM�HWU��Y�I��HJ�MJ�(
��Y� W`OTI0� THJH��I]� ��]WH�IH]� �PTJ�T0� �H_��Y� I� VZPJ���Y� aN�W�Y� �PT(
J�TI�HWU��J�I&� �MN� �I�MWM� G�HZ�HZML� T� N��^H� qw�l� V�Q�T� �MZI�M� �M�UK�M0�
M�QTMQ^M�U`� V�QM]I� ZM�UaH� �MN� �I�MWI� HV��T� ��JNTH� `��aI� �PZVH�HTJN�V��
NZP_NM� J� ��QZHH]� �PZVH�HTS]� I� "PN�TJNI]� T�� VWMTH&� �`lHWUOHNHZ� �I(
�MW�G�HZ�HZML�T�‰w�l�V�QMl�P_H� J�TJH]� I�M�H3� ��� J�� TJH]� \�N�WH�IH]�QHNM(
OZIJ��T� �I�MW� HV�� NMN� ZMJJNMR� �� �HPQM�WIT�]0� \ZMTQM0� I� JWMO�T�WU��]0�
��� IJNZH��H]� I� V�ZK�H]� \Z��HJ�M��H� \Z��IT� PJ�MZHW�V�� [H�QMWU���IHZMZ(
lI�HJN�V�� PNWMQM� _IR�I3� �HZ�HZM� m�Il� �I�M�HWHY� �PaNI�� THZ��� �MRTMW�
G]P�H�IN�]� ]K�H_�S]L&� G�HZ�HZUK�J�T�L� ��_MWI�M� I� W`O�]PQZ�T0� \ZHQ(
J�MTI�HWHY� QT�ZK�JN�Y� I��HWWIVH�^II0� \HZH_ITaHY� ZHT�W`^I���SY� \�Qy(
H]� qt‰s�V&� I�\��HZ\HTaHY�\�ZM_H�IH�T�\�\S�NH�ZHMWIRM^II�JT�Il��MK�IY0 �
m��� �\K�U� ��T�H� GTHZ�HZUK�J�T�L3� QWK� �Il� G�HZ�HZL \�THJ�U� �� �HW�THNH0�
�H� �MaHQaH]�JHOH�]HJ�M�T�_IR�I0� \���]P����� ��� ��\WSW� ��� �Q��V�� J�^IMWU(
��V�� OHZHVM� I� \���]P� ���� HV�� ����WN�PWI� ��� QZPV�V�&� G�HZ�HZL� RMlTM(
�IW� aIZ�NIH� �I�M�HWUJNIH� NZPVI3� ��� PTWHN� I� �I�M�HWK�ZMR���I�^M0�
\Z��IN� I� �M� J�PQH��HJNIH� �HZQMNI� I� T� Q�]IaNI� l�Z�a�� VZM]����V��
]HXM�J�TM�qq&

	�� THJU� m���� \HJ�ZSY� NZPV� �I�M�HWHY� QWK� ZPJJN�V�� G�HZ�HZML� OSW� HXH�
T\HZHQI3� ��� [�Z]IZ�TMWJK�IJ\�QT�WU0�I�\��ZHO�TMWIJU� QHJK�IWH�IK0� ���OS�
��� \Z��IN� T� aIZU� I� VWPOU&

�MN� �I� VWPO�N�� OSW�� T\H�M�WH�IH0� \Z�IRTHQH���H� G�HZ�HZ�]L� �M� ZPJ(
JN�V�� �I�M�HWK� tw�l� V�Q�T�xE99q�J��WH�IK0� HV�� �Q��V�� OSW�� �HQ�J�M�����0�
���OS� TSRTM�U� \MW�]�I�HJ�T�� N� HV�� MT��ZP&� �H�H� HXH� �MN�]MW�� OSW� R�MN�]�
ZPJJN�]P� �I�M�HW`0� ���� \HZTSY� ZPJJNIY� WI�HZM�PZ�SY� \P�HaHJ�TH��IN0�
\�OSTMTaIY� T� �HY]MZH0� HlMW� �PQM� �H� ZMQI� �H�H&� ��VQM� ‰w� I`WK� qrtŠ� V&
7&� �&� �MZM]RI�� \�QyHlMW� N� �HY]MZP0� ��� P� V�Z�QJNIl� T�Z��� G\ZHQW�_IW�
NMZMPWU��]P� JHZ_M��P� JT�I� T�\Z�JS0� M� I]H���3� G!QHJU� WI� �IWM�Q.� !QHJU�
WI� �HZQHZ.� !QHJU� WI� �H�H.L� G!QHJU0� RQHJU0� RQHJUL0� ��TH�MW� NMZMPWU�SYL0� I�
�MZM]RI�� aHWHW� \�J�IWWI��P� THJ�IL� HV�� GT� �ZMN�IZ� �W��ML&
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��\Z�JS� WI�HZM�PZ��V�� \MW�]�INM� RMQM�S� T� POSTM`XHY� J�H\H�I� HV��
I��HZHJM� N� �ZH]� \IJM�HWK]3� �H�H� �M�\ � J W H Q � H ] � ]HJ�H&

	M� �ZH�UH]� ]HJ�H� J��KW� �H�H� P� �MZM]RI�M� I� T� HV�� �MNMRH� �ZMN�IZ��]P�
JWPVH0� \ZI]H�M�HWU��]� \�� ��TH�M]� \�JWM���V�&� G	MH]�SY� JWPVM� �H]HQWH�(
��� OSW� ��\ZMTWH�� ]��Y� N� �IWM�QP0� J\Z�JI�U0� Q�]M� WI� ��. 	� H��0� T � �
Q T � Z ^ H &  ��]M� WI� �HZQHZ. 	 H � 0 � � � � T � � Q T � Z ^ H &  ��]M�WI�
�H�H. 	 H � 0 � � � � T � � Q T � Z ^ H &

 � ��� QT�Z^H•� T��QT�Z^H• \�T��ZIW� K0� \HZHQZMR�ITMK� JWPVP0� TRKW�
�Z�J�U� I� \�aHW� T� �����

�� QTPl� J�Z�NMl� �MZM]RI�� TSZMRIW� THJU� J�^IMWU�SY� lMZMN�HZ� WI�HZM(
�PZ��Y� J��WI^S� �HZ]M�II3� HJWI� GNZ�]H� VHZ^�VJN�V�� QT�Z^M� �H� �MYQHaU�
RQHJU� �I� �Q��V�� �VZ�]��V�� Q�]ML0� ��� I� TJH� G�[I�SL� �VZM�I�ITM`�JK� �Q�I]�
QT�Z^�]&

$PQPXIY� GIJ��ZI�VZM[L� Z�JJIYJNIY� I� IQH�W�V� NZH\�J��I�HJN�V�� QT�(
ZK�J�TM0� �MZM]RI��T� `�SH� JT�I� V�QS� �H� OSW� �P_Q� WIOHZMWU�Sl� �MJ�Z�H(
�IY&� ��m��]P� H]P� J�MW�� �H� J�TJH]� \�� JHOH� ��� J��WU� �HJ��V�� _IWIXM� QWK�
WI�HZM�PZS0� NMN� VHZ^�VJNIY� QT�ZH^&

��VQM� �M�QZPV�Y�QH�U� �MZM]RI�� J� �ZPQ�]�Q�OIWJK�JTIQM�IK� J� �IWM�Q�]0�
��H�U� �HW`OHR���Ÿ�HV�� TJ�ZH�ITaI]0� ZPJJNIY� \P�HaHJ�TH��IN� J� \HZT�V��
JW�TM�RMKTIW� H]P3� G"HWM�IH� TIQH�U� TMJ� \ZITHW�� ]H�K� T� �HY]MZL0� I� �HZHR�
�HJN�WUN�� ]I�P�� �MaHW� �P_�S]� \ZIOMTI�U3� GHXH� \�T��ZK`� TM]0� ���� K�
\ZIHlMW� T� �HY]MZ� HQI�J�TH���� QWK� ��V�0� ���OS� TIQH�U� TMJL&� �\MJWITSY�
�IWM�Q� HXH� ZMR� J\Z�JIW� �H_QM���V�� ZPJJN�V�� V�J�K3� G'��� TS� ���
]H�K� l��I�H.L� �� V�J�U� T� �ZH�IY� ZMR� ��TH�IW3� G�MaI� J��I�H�IK� RMJ�M(
TIWI� ]H�K� W`OI�U� TMJ� I� T�ROPQIWI� T�� ]�H� _HWM�IH� PR�M�U� MT��ZM�
WI���&� �� �I�HV�� �H� l��P� ���  TMJ00� NZ�]H� ��V�0� ���OS� TS� \�RT�WIWI� ]�H�
TIQH�U� JHOKL�q‰&� &

	H� QWK� �Q��V�� �MZM]RI�M� ��VQM� �HY]MZ� OSW� HXH� V�Z�Q�]� �IWM�QM0� M�
�H� �H�H&� �� QTMQ^M�U� WH�� J\PJ�K� \�ZKQ�N� ZPJJN�Y� QT�ZK�JN�Y� W`OTI� N� �H(
]H^NI]� \�m�M]� T� �OXH]� �J�MH�JK� \ZH_�I]3� "PN�TJNIY� T� qtw�� V&� �MR�TH��
HXH� TIWM�Q�TM� G�VM���ML� GJTK��`� N�IV�`L� p\IJU]�� N� �W&� �PZVH�HTP� ���
� �K�TMZKu0� T� qtq��V&� OPQH�� HXH� \S�M�UJK� �M\IJM�U� \�m]P�GTZ�QH� �IWM�Q�TM�
�OHZ��ML0� T� N��^H� qw�l� V�Q�T� `�SY� �`��HT� OPQH�� HXH� P\ITM�UJK� TIWM�Q���
TS]� G�VM��QH]���]L&� �XH� \�R_H� lTMWI�HWI� \HZT�Y� \�m]S� �PaNI�M� OPQP��
�Ml�QI�U0� ���� ��M� \IJM�M� �M�]M�HZ� G�OHZ��ML&� �IWM�Q�JWP_IW�\HZTS]�m�M(
\�]� ��l�QM� ��� [ZM�^PRJN�Y� \ZIQT�Z��Y� �ZMVHQIY����QI�HJN�Y� WI�HZM�PZS�
�M� ��TSH� O`ZVHZJNIH� \�RI^II0� RMT�HTM��SH� �HJJI�V�]0� �H�H0� 1IWWHZ�]3�
m��� OSW� THY]MZJNIY� [�Z\�J�0� OWI_H� TJHV�� TSQTI�P�SY� Y�T�Y� �H]H^N�Y�
WI�HZM�PZ�Y� N� J�MZS]� [ZM�^PRJNI]� \�RI^IK]&� 	HPQITI�HWU��� \�m��]P0�
���� ZPJJNIH� �I�M�HWI� IR� \�]HJ���V�� JZHQ�HQT�ZK�JN�V�� NZPVM0� �H� ��H�U�
�l����� QHZ_MTaIHJK� �M� NWMJJI�HJNIl� \�RI^IKl� [ZM�^PRJN�Y� WI�HZM�PZS0�
� �PQ�T�WUJ�TIH]� \HZHaWI� I� \�RMQHZ_MWIJU� �M� OWI_MYaH]� �H]H^N�]�m�M\H&�
1IWWHZ0� M� \���]� �H�H� OSWI� P_H� QMWU�HYaI]I� m�M\M]I� ��l�QM� �M� ��TSH�
WI�HZM�PZ�SH� \�RI^II&

�MZM]RI� \�� M�MWIRP� MT��ZM� J\H^IMWU��V�� IJJWHQ�TM�IK� �� �H] GOSW�
l�Z�a��R�MN�]� J�G�HZ�HZ�]L&� ���QM_H� �QI�� IR� \HZTSl�RM]H�IW�WI�HZM�PZ(
�P`� JTKRU� ]H_QP� G�HZ�HZ�]L� I� G	�T�Y� -W�IR�YL3� OHR� Z�]M�M� �PJJ�0� \��
›HV�� ]�H�I`0� G�H� JPXHJ�T�TMW� OS� I� �H]H^NIY� �HZ�HZ� p�J��TM�IH� Z�]M�M� ���
_H� I� ]��VIH� \�W�_H�IK� TRK�S� IR� G-W�IRSL3� ��� T� �H]� O�WHH� �M�PZSuL&� �M(
ZM]RI�� GP�H�IN� ��]J��M0� ��HZ�M0� F�VM0&� �I�MZQJ��M0� �JJIM�M0� �H�H�
•$HZ�HZuL&� �WK� P�H�I�HJ�TM� �MZM]RI�M� \�NMRM�HWH�� GPN�ZL0� OZ�aH��SY



I]� T� �HNJ�H� \HZT�V�� pqrŠ‰u� IRQM�IK� G�IJH]� ZPJJN�V�� \P�HaHJ�TH��INML3�
G���0� N��� �I�MH�� �MIRPJ�U� ^HWSH� J�ZM�I^S� IR� �MJI�M0� �H� R�MH�0� ���� HJ�U�
�M�JTH�H� �H�HL� qt&� �M]� �MZM]RI�� �� �H�H� GR�MH�L0� ��� m��� R�M�IH� QWK� �HV�� �H�
PTWHNM�HWU��3� �H�H �H� TWMJ�I�HWU� �I� HV��QP]0� �I� HV�� �PTJ�T&� �� JM]�]� �M(
ZM]RI�H� �H����V��GTHZ�HZUK�J�TML�]SJWI� I� �PTJ�TM0� N���Z�H� OSTMW�� \HZTS]�
IJ����IN�]� VH�HM�J�TM� T� W`QKl� O�WHH� \�RQ�Il� \�N�WH�IY0� NMN� ��QZHY�
�PZVH�HT� IWI� ��_MWI�&� �� �H]� \�m�S� GOPZI� I� �M�IJNML� �H� \Z�OP_QM`�� I�
]MW�V�� TH�HZNM� ��Y� G]K�H_��J�IL0� N���ZP`� �PaNI�� T\WHW� T� m\I�H�� VHZ�`�
�H�H&� �� HJWI� �HWURK� J�VWMJI�UJK� J� �&� �&� �I\�TJNI]0� ���� G�HZ�HZL0� JQHWMT(
aIYJK� QWK� VHZ]M�JN�Y� ]�W�QH_I� T�_QH]� _IR�I0� J�THZaH���� �P_Q� I� �H(
\��K�H���MaH]P� �MZM]RI�PL�p�M���]� �J��TM�II0� ����G�MZM]RI� ZHaI�HWU(
�SY� \Z��IT�IN� JM]�POIYJ�TM� ��� W`OTILu0� ��� TJH��MNI� ���P_QH���J�U� �M(
ZM]RI�M� ��� \���NM� GOPZI� I� �M�IJNML� �HJ�]�H��M&� �� N�VQM� ��� ��RSTMH�JK�
��VHZ�H� �H�H3

!W�XMJ��SY� �HZ�HZ �H� RMN��3
�M]� VZ�O� HV�3� VWMRM� ZPN�`� RMNZSTM`0 

��� m���� ��RST� �P_��� ZMJaIZI�U3� �H� ��WUN�� J]HZ�U0� ��� I� _IR�U� �HZ�HZM�
QWK��MZM]RI�M G�H�RMN��L&� G!MN��L� ��� \��HZ\MH��P�QZPVIl0� O�WHH� GOWMV�(
\�WP��SlL0� O�WHH� JZ�Q�Sl� HV�� QT�ZK�JN�]P� JPXHJ�TP� �PTJ�TI�HWU���PJ\�(
N�H��Sl� VHZ�HT� I� MT��Z�T0� NMN�TS� �W�\a��N0� �HWWHZ�0� �HJ�HZ0� �M[M�HZ0�
I� JZMT�I�HWU��� J� T�J��ZVM]I� \HZHQ� �I]I� IWI� \HZHQ� G�VM����]L� �IWM�QM�
GJ��PTJ�TH��SH� ��RSTS� �MZM]RI�M� �� �H�H� I� 1IWWHZHL�QHYJ�TI�HWU��� G\Z�(
IRT�QK��T\H�M�WH�IH�JN�ZHH���RTPN�T�G�OXHV��]�H�IKL0�J�N���ZS]I�\ZIaW�JU�
J��WN�P�UJK� �MaH]P� \IJM�HW`� T�� TZH]K� HV�� \P�HaHJ�TIK0� �H]� ��RST�T0�
IQPXIl� ��� JHZQ^ML�q�0

�H_QP��H]�P� �MZM]RI�M0� NMN� �I� P� �Q��V�� IR� ZPJJNIl�WI�HZM�PZ�Sl� \M(
W�]�IN�T�N� �H�H0� OSW�ZHQNIY� JWP�MY0� HXH�Q�� \MW�]�I�HJ�TM0� �R�MN�]I�UJK�
J� _IR�H��S]� \P�H]� I� PNWMQ�]� �H�H� IR� THJU]M� OWIRN�V�� IJ����INM ���
�N�OM� �H�^M� pqrsq qrŠ‰u&� -���� \�m�� GOPZI� I� �M�IJNML0� �MWM��WITSY� �H(
PQM��IN0�OSW�R�MN�]�J��H�H�T�qrrq�V&0�QZP_HJNI�OWIR�N�J��I]�T�qrrv qrrs�VV&0�
MT�qrr��V&�QM_H� \HZHJHWIWJK�T� �HY]MZ� T0�OXHJ�T�� �H�H0� �IWM�QM0� �HZQHZM&�
�ZHOSTM�IH� �M]� �H�^M� QWIW�JU� TJHV�� �HJN�WUN�� ]HJK^HT� I� N���IW�JU�
HV�� IRV�M�IH]� IR� �HY]MZM� \�� \ZINMRP� VHZ^�VM� �MZWM��TVPJ�M0� TJWHQJ�TIH�
NMN�V����� \�J�P\NM� �H�^M0� Q�JHWH� �HTSKJ�H���V�0� ��� NMJMTaHV�JK� �H�H�
I�RM\IJM���V��P��HV��T�Q�HT�INH�NMN�GBcd‹cdf� ?fchcjL� pG�JWI�J�T�� �H�^MLu0�
�H�̂ �\�JWH�Q�WVIl�WI�HZM�PZ�Sl�I�_I�HYJNIl�]S�MZJ�T� ��P�IWJK�T� qrtq� V&�
T���JNTH� I� �M]� \�R�MN�]IWJK� J� �MZM]RI�S]&� �MZM]RI�� OSW� VWPO�N�� RM(
I��HZHJ�TM�� WI���J�U`� I� JPQUO�Y� ��V�� \IJM�HWK0� N���ZSY0� \�� TSZM_H�I`�
�H�H0� G\Z�WH�HW� ]H�H�Z�]� \�� V�ZIR���P� �H]H^N�Y� WI�HZM�PZSL�qs&� �� �HY(
]MZH��MZM]RI��T� \HZT�H�_H�JTIQM�IH�RMV�T�ZIW�J� �IWM�Q�]����H�^H�I� �Q���
IR�THY]MZJNIl�G\IJH]�ZPJJN�V�� \P�HaHJ�TH��INML�PQHWIW�ZMJJNMRP���_IR�I�
�H�̂ M� T� �HY]MZH0� \ZI� GWI�HZM�PZ��]L� QT�ZH� �MZW�M��TVPJ�M&� �R� OHJHQ�
J� �H�̂ H]� T� ��JNTH� �MZM]RI�� RM\MJJK� ^HWS]� PJ��S]� \P�HT�QI�HWH]� \��
�HY]MZP� I� HV�� WI�HZM�PZ�S]� Q�J��\ZI]H�M�HWU��J�K]0� I� �H� OPQH�� �aIO(
N�Y�QP]M�U0� ���� �H�H� RM�I]MW� �Q��� IR� \HZTSl0� HJWI� �H� JM]�H� \HZT�H0� ]HJ��
T� ZMJJNMRMl� �H�^M&

��\MT� N� �HZQHZP0� �MZM]RI�� \�WP�IW� ]MWH�UNIY� PZ�N� W`OTI� N� WIZINH�
�H�H0�\�TIQI]�]P���VQM�]MW��IRTHJ���Y� �MZM]RI�Pq�&� G��� lTMWIW� �IWM�QM0�
RM\IJSTMH�� �Ma� \P�HaHJ�TH��IN0 M� �J�OWIT�� �H�H� I0� THWHT� ]MWH�UN�]P�
JS�P� \ZI�HJ�I� ��T�H� IRQM�IH� HV�� J��I�H�IY0� �I�MW� ]�H� J� _IT�J�U`



�HN���ZSH� IR� HV�� \ZHNZMJ�Sl� ]HWNIl� J�Il��T�ZH�IY&� �J�OWIT�� �ZMTI�JK�
H]P�]MWH�UNMK� \UHJM0� \�Q�I]H�H]�G8cjdc� 4„��jdL0� N���ZMK� �MN� �M�I�MH�JK3
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G-���J�THZaH����\��VZH�HJNI0 JNMRMW���0 I�NMN�Y�KRSN0�NMNMK��IJ���M•�
NMNMK� WHVN�J�U•L� ��� JHOK� �MZM]RI�� RM]H�MH�3� G�HZQHZ0� �H�H� I� \�Q�O�SH�
I]0� \ZIJT�ITaIH� JHOH� QPl� QZHT�Il� VZHN�T0� P]HWI� I� KRSN� JT�Y� JOWIRI�U� J�
VZH�HJNI]� I� JQHWM�U� HV�� JM]S]� O�VM�S]� I� QWK� \�mRII� PQ�O�S]L&

�TM_QS� \�JH�IT� V�J�H\ZII]��V�� �HZQHZM� I� QTM_QS� Q�OITaIJU� JTIQM(
�IK� J�PNW���ITS]� �IWM�Q�]0� �MZM]RI�� �H� ��Z�\IWJK� J�� JTIQM�IH]� J� �H�H&�
!M��� HV�� I� \�J�IVWM� �HPQM�M3� G��HZM� TTH�HZP0 \IaH�� ���QTMQ^M�U� \HZT�V��
I`WK� �IQP�I� ]I]�� ��V�� Q�]M0� VQH� _ITH�� �H�H0� TIQHW� K� HV�� J]��ZKXHV�� IR�
�N�M0� �J�M��TIWJK� I� ZMJJ]M�ZITMW� HV�� J� ]I�P�P3� TM_��H� VZH�HJN�H� WI^�•�
	S�H�RMl�QIW� N� �H]P0� ��� ]�H� JNMRMWI0� ���� ��� ZM���PHlMW� T� �H�PL&

�MN� �MZM]RI�P� I� �H� Q�THW�JU� TIQH�U� �H�H&� ��� ��WUN�� \�lTMWIW� VHZ^�(
VI�`� �]MWI`� RM� ��� ]H_QP� \Z��I]0� ���� ��M� G\ZIRTMWM� �H�H0� N�VQM� ��� \Z�(
JWMTIWJK� JT�I]� �HZ�HZ�]L0� QM� T� 2`ZIlH� P� �RHZM� TJ\�]�IW0� ���� �M� m�Il�
OHZHVMl�G�IWM�Q� I� �H�H� T� JWMQ�J���]�P\�H�II� �O�I]MWIJU� J� ]PRM]I� I� ]H�(
�M]I� QWK� \���]J�TML&� ��_��� \ZHQ\�WMVM�U0� ���� I� T� OHJHQMl� �MZM]RI�M� J�
�M[M�HZ�]� ZH�U� �H� ZMR� RMl�QIWM� �� �H�H3� \HZTSY� �H� ZMJ�HZKW� HXH� RM\MJM�
THY]MZJNIl�T\H�M�WH�IY0� M�T��Z�Y� OSW�QZPV�]� �H�H&� ›

��VQM� �MZM]RI�� \ZI� \HZT�Y� TJ�ZH�H� J� �IWM�Q�]� RMKTIW� H]P0� ���� V���T�
G�J�M�UJK� T� �HY]MZH�Q�HY�QHJK�UL0� ���O�TIQH�UJK� J�� JT�I]�GP�I�HWH]�T� \�m(
RIIL0� �HV�J�H\ZII]�SY� �IWM�Q� JQMWJK� I� JNMRMW� ]�JN�TJN�]P� V�J�`3�
G��H� �ZMTI�JK� TMaM� IJNZH���J�U0� I� K� TI_P� HXH� \HZT�V�� ZPJJN�V�� �MN�V�0�
NMN� TS&� �� TIQHW� TMaHV�� 1PTMW�TM0� �J�Z�V�� �HW�THNM0� �M\I�M���V�� QPl�]�
m��V�� J�MZINM� pPNMRSTMK� �M� O`J�� ��WU�HZ�Tu&� �OSN��TH����TMaI�HQI��RH]��
^S� J�MZM`�JK� \�QZM_M�U� [ZM�^PRM]0� M� TS&&&L� �MZM]RI�� �H� QMW� Q�N���I�U�
�IWM�QP0� \�J\HaIT� T�JNWIN�P�U3� G$WMV�QMZ`L� �r&

�W�TM� �IWM�QM� JTIQH�HWUJ�TP`�0� NMNI]� ZM��I]� I� �H�_IQM��S]� V�J�H]�
\�NMRMWJK�T� �HY]MZH� �MZM]RI�&� �PJJNMK�NPWU�PZ�MK��Z�\M�T� �TZ�\P�OSWM�
IRTHJ��M���Q���M3�T�*HZ�HY0�N���WU�HZP0�I��IWM�Q��M\�]�IW��MZM]RI�P��Q��V��
IR� JM]Sl� ZHT��J��Sl� V�J�HY� *HZ�HK XHV�WK0� �J�Z�P]^M� I� VMWM����V��
J�Il��T�Z^M�VZ&���QZHK��&�1PTMW�TM&�-���OSW�QHYJ�TI�HWU���l�Z�a��\ZI]H(
�H��SY� �IWM�Q�]�\ZHQJ�MTI�HWU�^HW�Y� IJ��ZI�HJN�Y� \�W�JS�ZPJJN�V��THWU(
]�_��V��HTZ�\HIR]M&�-����GHTZ�\HIR]L�OSW�\�THZl��J���Y�]�Q�Y�Z�JJIYJNIl�
[H�QMW�T� I� �H� �R�M]H��TSTMW� IR]H�H�IK� Il� NWMJJ�T�V�� JPXHJ�TM&� �T�(
ZK�JN�H�Z�JJIYJN�H�GT�WU�HZUK�J�T�L�ZHRN�� ��WI�MW�JU� ���\�QWI���V��T�WU(
�HZUK�J�TM \ZHQVZ�R�T�V�� TH�ZM� �HWIN�Y� [ZM�^PRJN�Y� ZHT�W`^II&� �MO�(
�M�IJ�I���V��T�WU�HZUK�J�TM��MQ�ZMRZPaH�IH]�[H�QMWU�Sl��THZQS�U�J�P_M(
J�]�OSWM� �J�R�M�M�N�NH��I�MTaI]I� J� ��WU�HZ�]� Z�JJIYJNI]I� THWU]�_M]I�
\ZI� \HZTSl� IRTHJ�IKl� �� ZHT�W`^I���Sl� J�OS�IKl&� �� 1PTMW�T� OSW� �I\I�(
�S]� \ZHQJ�MTI�HWH]� NZH\�J��I�HJN�V�� N�NH�J�TM� J� ��WU�HZ�]&

1PTMW�T� OSW0��MN� JNMRM�U0� J�M�J�JHNZH�MZH]� �NM�HZI�S� 99� \�� T�WU�HZU(
K�JNI]�QHWM]&� �]\HZM�ZI^M�THWM�\HZH\IJNP�J���WU�HZ�]o�����H�J�TJH]�OSWM�
�THZQM� T�� [ZM�^PRN�Y� pNMN� T\Z��H]� I� T� ZPJJN�Y0� I� T� �H]H^N�Yu� VZM]��H� I0�
\�� �H� J�TJH]�TH_WIT�]P� TSZM_H�I`� N�&� �&� �&� �KRH]JN�V�0� VZM[� 1PTMW�T�
OSW�P��HH�G\ZM�N�Y�\���MJ�I�[ZM�^PRN�V��OHWUKL HH�\IJH]�N���WU�HZP&�G�M(
_H�N�VQM�OSTMW����T� ��JP�J�TII0� �M\ZI]HZ� T� �MZI_H0� \�WP�MW� ��� �HZ��TP`�
��� I]\HZM�ZI^S0� ��IXMW� �aIONI0� \HZH\IJSTMW� IJ\ZMTWH���H� I� ��\ZMTWKW



T��H�HZOPZV0�VQH� �NM�HZI�M0� T� JT�`� ��HZHQU0� \HZH\IJSTMWM� \IJU]�� I� �MNI]�
�OZMR�]� T� �ZH�UH]� IRQM�II� \�JSWMWM� HV�� T� *HZ�HYL� 0t&� ��VW�� JWP�I�UJK0�
VZKR��H�G[ZM�^PRN�H�OHWUHL��NM�HZI�S� I� \ZK]�� \�\MQMW�� T� *HZ�HY0� ��WUN��
�H�N� ��WU�HZP0� M� N� ��]P�_H� 1PTMW�TP0� N���ZSY� �MJ��� VMXITMW� P� [HZ�HYJ��
N�V�� ��aHWU�INM0� RM�H]0� TS]S��H� MT��Z�]� \�JWM�IK� N� 	I���� �M�NW�0� ����
T�RTZMXMW�JU� T� �H�HZOPZV0� M� ���PQM T��TU� T� *HZ�HY0� ���P_H� N�V�J\�QI�P�
��WU�HZP&

���� NMN�V�� [HZ�HYJN�V�� \�JWM� I� T�WU�HZUK�JN�V�� J�M�J�JHNZH�MZK� �NM(
�HZI�S� TJ\�]�IW� P]�SY� �IWM�Q0� VWKQK� �M� ]�W�Q�V�� �MZM]RI�M&&&� �M(
NIl� \�JW�T� T� *HZ�HY� P� �NM�HZI�S� I� P� ZPJJN�V�� THWU]�_HJ�TM� OSW�� �H�
]MW�&� ��� ]��VIl� NZH\�J��Sl� RMl�WPJ��Sl� �THZQS�U� I� THWIN�WH\�Sl� \�Q(
]�JN�T�Sl�P_H� \Z�W�_H�M� OSWM���Z�MK� Q�Z�VM� T� *HZ�HY&� ��JWH�GV�WWM�Q(
JNIlL� ]MZaZP��T� �H�ZM� I� HV�� \�H�^�T� m��� OSW� T��Z�Y� Z�JJIYJNIY� ]MZa(
ZP��T� �TZ�\P3� �H� ��WUN�� THJHWI�UJK� T� �MZI_0� ��� I� P]�I�M�U� I� �MOIZM�UJK�
P]M� T� *HZ�HY� qL&

G'MJ���HL� T�WU�HZUK�J�T�� ��H�IK0� T�J\I�M�IK0� ]�QS� _IW�� I��Y� ZMR�
�H� ��WUN�� �[I^IMWU�S]� \��XZH�IH]0� ��� I� \ZK]S]� �[I^IMWU�S]� \ZI]H(
Z�]&� ��WU�HZ� OSW� �MNMK� JIWM� T� �TZ�\H0� ���� I� \ZMTI�HWUJ�TM]� NMRMW�JU0�
����WP�aH� J� �I]�QZP_I�U0��H]� TZM_Q�TM�Uo� m��� \��I]MWM� I� P]�MK0�l��K� I�
�H� J�TJH]� VZM]���MK� �NM�HZI�M0� I� �H� ��H�U� P]�MK� I� T�TJH� OHRVZM]���MK�
�WIRMTH�M3� \HZTMK� J� ��WU�HZ�]� \HZH\IJSTMWMJU� I0� NP\IT� HV�� OIOWI��HNP0�
\�_IR�H���� �MR�M�IWM� HV�� HH� lZM�I�HWH]0� T��ZMK� GRMNMRMWML� H]P� IJ��ZI`

�I�PWU�SY� WIJ�� \HZT�V� � \Z� IRTHQH�IK� �H�H0�
IRQM���V�� �M� ZPJJN� ] � KRS NH �ZMVHQII � ˜�WM��
TIV�™� T� \HZHT�QH� � &� � �R�QMTWHTM� p� � $0� qrtwu�

�POWI��MK� $IOWI��HNM� I]&� �H� I �M0� � �JNTM



JT�HV�� ��^M0� I� �OH� JWMWI� N� �H]P� �[I^IMWU�Sl� T�WU�HZUK�^HT0� M� \HZTMK �
�H� O�KJU� VZHlM0� NMN� T��ZMK0 I� JM]M� �IJWIWMJU� T� GT�WU�HZUK�NMlL0� \�NM�
ZHT�W`^IK� �H� \�NMRMWM� HY0� ���� \�WMVM�UJK� �M� 1WIJJHWUOPZV� �MQH_�HY0�
�H]� �M� *HZ�HY0� I� ���� \MWM�� 1IaN�TJNIY� OWI_H� N� HH� �Z��P0� �H]� ��WU�HZ&

�� JW�TMl� �IWM�QM� �MZM]RI�P� JNT�RI�� �\MJH�IH3� P_� �H� JQHWMW� WI� ZPJ(
JNIY� \P�HaHJ�TH��IN� ]MWH�UNP`�VH�VZM[I�HJNP`� �aIONP �H�\�\MW� WI� ���
T� �HY]MZ� T]HJ��� *HZ�HK0� VQH0� \ZMTQM0� P_H� �H� OSW�� T� _ITSl� l�RKI�M0� ���
NPQM� TJH� HXH� \MW�]�I�MWI� ZPJJNIH� THWU]�_I J��WI��SH0� VPOHZ�JNIH� I�
PHRQ�SH.��� �IWM�QM� OSW�� \ZMTIWU��H� \ZHQJ�MTWH�IH� �O� HTZ�\HYJNIl� Q�(
Z�VMl� ZPJJNIl� \P�HaHJ�TH��IN�T&

�MZM]RI�� �H� �OyKJ�IW� H]P0� ���� m�I]� Q�Z�VM]� \ZHQJ��KW�� ^PJ�H�U0� ����
T�WU�HZ�T�� GTWMQS�HJ�T�� �M� JHTHZHL� \ZIl�QIW�� N�NZMlP&� �HWINMK� [ZM�^PR(
JNMK� ZHT�W`^IK�RMJ�MTIWM� Z�JJIYJNIl� NZH\�J��IN�T�T�WU�HZUK�^HT� J� P_M(
J�]� ��THZV�P�U�N�VQM���� \�THZl��J���� \��ZMTITaP`JK� IQH�W�VI`0� \�QWI�(
��H� J�QHZ_M�IH� N���Z�Y� TJHVQM� �J�MTMW�JU� �P_QS]� Il� J�R�M�I`&� !M]H�I]0�
����NZMl� \HZH_IW�� I]H���� [H�QMWU��H�QT�ZK�JN�H�GT�WU�HZUK�J�T�L&� ��WU(
�HZP�T� ��JJII� HXH� \ZHQJ��KW�� OPQPXHH0� ��� P_H� T� NWMJJ�TSl�NZPVMl� ��TSl�
�MJ�Z�H�IY0� M��I[H�QMWU�Sl0� ZHT�W`^I���Sl� pTJ\�]�I]� I��HZHJ� QHNMO(
ZIJ��T� N� ��WU�HZPu&

�J�U� �QI�� m\IR�Q� IR� ZPJJNIl� ����aH�IY� �H�H0� N���ZSY� ]�V� OS…0� HJWI� OS�
HV�� R�MW� �MZM]RI�0� l�Z�a�� IWW`J�ZIZ�TM�U� m�P� �MQTIVMTaP`JK� J]H�P�
ZPJJNIl� QT�ZK�JNIl� \P�HY� �M� !M\MQ&

�Q�I]� IR� JM]Sl� KZNIl� ZPJJNIl� THWU]�_�Sl� GT�WU�HZUK�^HTL� �P_���
J�I�M�U� N�KRK� �]I�ZIK� �WHNJHHTI�M� ��WI^S�M� pqrv� qtwvu&� -��� OSW�
KZNIY� �HW�THN0� �M� N���Z�V�� G�H�U� THNM� HV�L� \MWM� \�Q� JM]S]� lMZMN�HZ�S]�
I� �J�ZS]�PVW�]�� �ZI� �WIRMTH�H� I� �NM�HZI�H0� T� qrs� qr�t� �V&0� ��� J�J��KW�
\ZI� ZPJJN�]� \�J�WUJ�TH� T� �MZI_H0� \IJMW� �M� IRSJNM��HYaH]� [ZM�^PRJN�]�
KRSNH� QI\W�]M�I�HJNIH� QH\HaI0� ��� O�WHH� J�J��KW� \ZI� IQHKl� ��WU�HZM� I�
�IQZ�&� ��� �NM�HZI�S� 99� P� �HV�� OSWI� \�ZP�H�IK� �H� ��WUN�� N� \Sa��]P�
QT�ZP��`Q�TINM0� ��� I�N� JNH\�I�HJN�]P�QT�ZP�-�^INW�\HQII3� ��� J�THXMWJK�
J� \IJM�HWK]I� I� \�m�M]I� �� TSO�ZH� ZMZI�H��T0� M��IN�T� I� \ZHQ]H��T� IJNPJ(
J�TM�QWK�2MZJN�JHWUJN�V��QT�Z^M&� ��� \ZIK�HWUJ�T�TMW�J�m�^INW�\HQIJ�M]I�
I0�N�VQM�OSW��MR�M�H��T� qr�t�V&�\�JWM��IN�]�T��MMVP0�����MJ�T�J\�WUR�TMWJK�
JT�I]� \�W�_H�IH]� I� V�WWM�QJN�`� JT�O�Q�`� \H�M�I0� ���OS� IRQM�U� \�J]HZ�(
��H� J��I�H�IH� �HWUTH^IK� G:c� h…|{bbc0� }cf� fcf� •iŒeh�cf� jd�chhcŒ�echhcf� c��
}c� f{d� c}eŒi�j{dL� p�MMVM0� qrr‰u&� �MN� ZPJJNIY� \�J�W� \ZI� -�^INW�\HQII� ���
�M�MW� J� IRQM�IK�m��V�� JWMT��V�� N�QHNJM� ]M�HZIMWIR]M� \�� ZPN�\IJI0� ZMRS(
JNM���Y� I� \ZI�OZH�H���Y� I]�T��MZI_H0�M� \���]0� TJ\�]�IT0� ���� JTHZl���V��
���HXH�I�\�J�W� ��JJII�\ZI�N�Z�WKl0� ���IRQMW�I��U`����G7jf�{jkc�}c� hi�~eckkc�
cd�kc� hi� <effjc� c�� hi� ˆekœejcL� p�]J�HZQM]0� qrrvu� J�� JT�I]I� \ZI]H�M�IK]I&�
��� T��OXH� �l����� I� ]��V�� \IJMW� I� IRQMTMW TJH� �M� �H]S� JHZUHR�SH0� IWI�
\�� NZMY�HY� ]HZH� \�QZM_M`XIH� JHZUHR�S]3� ��� �O� mWHN�ZI�HJ�TH� pGBc��kcf�
fek� œechœecf� {•�c�f� } …?hcŒ�kjŒj�cL0� qrŠvu0� ��� T� RMXI�P� $`[[��M� pG:c•cdfc�
}c� Ae••{dL0� qrŠvu0� ��� �� GQPlH� mN���]IJ��TL� pG:c� h…cfgkj�� }cf� cŒ{d{bjf�cfL0�
qrŠ�u0� ��� �� �ZS]H� pG:cfŒkjg�j{d� g|–fjœec� }c� hi� ˆiekj}cL0� qrttu� I� �&� Q&� ��WI(
^S�� OSW� �Q�I]� IR� �I\I��HYaIl� ZPJJNIl� THWU]�_�Sl� [HZ�HY^HT0� NZH\�J�(
�Sl�G]M�HZIMWIJ��TL0�\ZIQT�Z�Sl�GT�WU��QP]^HTL0�R�MTaIl� ��JJI`���WUN��
\�� HNM�HZI�I�JNI]� GNZHJ��TINM]L��HZT��^M]0� N���ZSH� ��M� I]� TSJSWMWM�
I�IR��H�HZOPZVM0�I�IR�NZH\�J��Sl�T���I��I�PV�QIY&� 	�� T� OI�VZM[II� � ]&� ��(
WI^S�M� ^MZI�� �H� �QI�� *HZ�HY0� I� T� m��]� HV�� ��WI�IH� ��� HV�� JTHZJ��IN�T�
I� J�\�NW���IN�T� TZ�QH� ��QZHK� 1PTMW�TM� I�$HW�JHWUJN�V��$HW�RHZJN�V�3



�Z�\M� ��WI^S�M� P_H� �H� ]�_H�� ]I��TM�U� �HY]MZ� IWI0� \�� ]H�UaHY� ]HZH0�
J�JHQ�̀ �̀ �H�P&

��WU�HZUK�H^�I� VHWUTH^IM�H^����OSW�_H�M���M�[ZHYWI�H� \ZPJJN�V�� QT�ZM�
VZ&� �QHWUVHYQH��]MWII� [&� 1]H�VMP� p5Œ|bc��ieu� pqr�t qtw�u&� �Y� JN�Z��
J�MW� �H� \��QPlP�NM_QSY� IR�QT�Z�T0� \ZI� N���ZSl� OWIJ�MW� HH� ]P_3� I� \H�HZ(
OPZVJNIY0� I� THZJMWUJNIY0� I� m�^INW�\HQI�HJNIY0� I� ��M0� �J�MTIT� Il� TJH0�
J�RQMWM� �H�THZ�SY JT�Y� J�OJ�TH��SY� QT�Z� T� �HZ]M�II&� ��KRU� �J�MWJK�
\�JWM��I�M�U�I�T�WU��QP]J�T�TM�U�T� �MMVH0�N�KVI�K�\HZHHlMWM�ZMR]SaWK�U�
I� ]IJ�I^IZ�TM�U� T� �IlIY� �`�J�HZ&� ��NZPV� �HH� J�OZMWJK� NZP_�N0� �I]MW��
�H�\�l�_IY� �M�Gm�^INW�\HQII� JNH\�I�HJNIY� \ZI�H�L0� J�OIZMTaIYJK� T�NZPV�
HH� ]P_M&� �H� V�J�K]I0� QZPRUK]I� I� J�OHJHQ�INM]I� OSWI� GJHTHZ�SY� ]MVL�
�M]M��0� N���ZSY� QM_H� \�l�Z��H�� T� HH� JMQP0� [IW�J�[� *&� �&� �N�OI0� \ZIK�

� � � � � � � � � � � � 	 � �

� � � � � � � � � � � � � � � � � � � � � � �� � � � � � � � � �� � � � � � ��  ! ! ! �� � � � "

	 � � � � � # � � � � $ � � � � � $ % � � � � � � �

�HWU� �H�H� VZ&� 1��WUOHZV� I� ]��VIH�QZPVIH0� QWK�N���ZSl���M�KTWKWMJU�G�I���
�I]�YL0� TQ�l��TI�HWU�I^HY� I� THZl�T��Y� J�OHJHQ�I^HY&� ��KVI�K� HXH�
T� qrts� V&� \�JH�IWM� �HY]MZ� I� PR�MWM� �H�H0� M� �� ��]0� NMN�H� T\H�M�WH�IH� \Z�(
IRT�QIWM� ��M� �M� �HV�0� ]�_��� JPQI�U� \�� \IJU]P� *&� �&� �N�OI� N� N�&� ��WI(
^S��Y3� G�H�H� ��WUN�� ���� THZ�PWJK� Q�]�Y0 \IaH�� HY� QZPV� �O�Il& 	�� TS0�
Q�Z�VMK� �]MWIK0� �H� \ZIaWI&� ��JWH� ]H�K� I� ]�HY� JHJ�ZS� �IN��� �H� JN�ZOHW�
�O�m��]� O�WHH0� �H]� �H�H&� �Ma� O�WUa�Y� JIWPm�� Q�J�MTIW� H]P� �HJNMRM��P`�
ZMQ�J�U&� �� l��HW� ��WUN��QM�U� H]P� J�K�U� J� �HV��N�\I`0� ��� ��� J� �MN�Y� V�ZK�(
��J�U �̀ HV�� JHOH� \ZIJT�IW0� ���� K� �H� ]�V� \Z��ITI�UJKL‰w&� �� qrŠ‰� V&� �H�H�
\ZIHlMW� T� �`�J�HZ� N� N�&� ��WI^S��Y� T� \�ZP� ��H�U�QWK� �HV�� �K_HWP`3� \�(
JWH���V�� NMN� T� JZM_H�II� \�Q� �MWU]I� p‰w�JH��KOZK� qrŠ‰� V&u� ZHT�W`^I���MK�
[ZM�^PRJNMK� MZ]IK� RMJ�MTIWM� ��J�P\I�U� �H]H^NP`� J�HQI�H��P`� MZ]I`�
I��HZTH���T0� T� N���Z�Y0� J�J��K� \ZI� VHZ^�VH� THY]MZJN�]0� �Ml�QIWJK� I� �H�H&�
��m����QH�U� �H�H� \Z�RZHW� ��� P\�Z��Y� JWH\��S� N� �HWIN�Y� [ZM�^PRJN�Y� ZH(
T�W`̂ II0� T�JNWIN�PT3� G�� �S�Ha�HV�� Q�K� I� J� m��V�� ]HJ�M� T�R�INMH�� ��TMK�
m\�lM� TJH]IZ��Y� IJ��ZII0� I� TS� ]�_H�H� JNMRM�U0� ���� \ZIJP�J�T�TMWI� \ZI�
HH�RMZ�_QH�IIL� ‰q&� 	�� \Z�RZHW� ��� WIaU� QWK� ��V�0� ���OS� JWH\�� �M\MJ�U� �Y



�HH� NMN� \IJM�HWU3� N� qrŠv qrŠ�� VV&� ����JK�JK� HV�� QZM]M�I�HJNIH� \M][WH�S�
�M�ZHT�W`^I`3�G�H�HZMW�VZM_QM�I�L�I�G��R]PXH��SHL \M]K��INI�J��WUN��
_H� \ZIJ�ZMJ��HYaHY� \�WI�I�HJN�Y� �H�MTIJ�I0� JN�WUN�� I� PQITI�HWU��V��
�T�Z�HJN�V�� OHJJIWIK&� �H�H� J\HaIW� T� m�I� JWMOH�UNIH� \UHJNI� PNZS�UJK� ���
VZ�R��Y� m\�\HI� [ZM�^PRJN�Y� ZHT�W`^II0� M� HXH� ZM�UaH� \�J\HaIW� ��� PN(
ZS�UJK� ��� �HH� T� �IlIY� �`�J�HZ&� �M]� T� m��� TZH]K� G[IW�J�[IK� �PTJ�TML�
�M]M��M� J]H�IWMJU� ��NZS�S]� NM��WI^IR]�]o� G�I��I]ML� OSWM� �NZP_H�M�
MOOM�M]I� I� H\IJN�\M]I0� NM��WIN�]� J�MW� \ZIK�HWU� �H�H� VZ&� 1��WUOHZV&�
�H�H0� PJ�MWSY� ��� �H]H^NIl� T�H��Sl� �HPQM�0� �VW�laIY� ��� aP]M� ZHT�W`(
^I���Sl�\�OHQ�pQWK��HV��m���OSW�WIaU�aP]�HZ�I0�GQ�J��Y�SY�JWHRI�J]HlML �
GJWHRL� T� \ZHJ��Y� ]HXM�JN�Y� QZM]H� I� GJ]HlML� T� \ZIQT�Z��Y� OHRRPO�Y� N�]H��
QIYNHu0� OSW� �J�OH���� ZMQ� m��]P� NM��WI�HJN�]P� \�N�`&� �V�� T� �`�J�HZH�
\�N�IWI� J� P]�]� I� J� �MN��]0 N��H���� �H� OHR� ]SJWI0� ���� I� ��� \�JWHQPH��
N�VQM��IOPQU� \ZI]HZP�QZPVM� 1��WUOHZVM� I�N�KVI�I0 I� �H�H� HXH� T� qt‰Š� V&�
GJ� O�WUa�Y� \�lTMW�Y� V�T�ZIW&&&� �O�� TJH]� NZPVH� WI^0� J�OZMTaIlJK� ��VQM�
T�NZPV�N�KVI�I� ��WI^S��Y� T� �HJ�[MWII&� -��� OSWI�W`QI� IJNW`�I�HWU��V��
�OZMR�TM�IK0� J� N���ZS]I� ��� TJHVQM� l�Z�a�� \Z�T�QIW� TZH]K� I� N���ZSH�
HV�0� J�MZ�V�� KRS��INM0� �l����� �HZ\HWI� T� JT�HY� JZHQHL�‰‰&� �� QZPV�Y� ZMR0�
�M� ‰‰� V�QM� ZM�UaH0� �H�H� J� �J�OS]� �_ITWH�IH]� ZMJJNMRSTMW� �I]HZP3�
G��KVI�K� ��WI^S�M� T�� ^TH�H� WH�� ���aWM� ��� QT�ZM� IR�RM� ZHWIVI�R��J�IL&�
��M� JNMRMWM� �H�H0� TZP�MK� JT�I� J�NZ�TIXM�pm��� OSWI�VH]]S& �&����	 � G�JWI�
K� �O]M�PJU� T� TMJ0� m��� �H� OPQH�� ]�H� T�� TZHQ3� K� �O�VMXPJU� ��VQM� �\S��]L�‰v&�
G�RS��INL� �Ml�QIW� P� ��WI^S��Y� I� THWIN�WH\�P`� \IXP� QWK� JT�HV�� KRS(
�HJ�TM3� ���TW`OIWJK�T�HH�M��I��SH�VH]]S�I�NM]HI&� �H�H�G�O]M�PWL�N�KVI�`3�
�J�MWJK� KRS��IN�]0� M� �H� JQHWMWJK� NM��WIN�]0� ��� Q�� N��^M� J�lZM�IW�N�
�HY� QZP_HJNIH� �PTJ�TM0� \HZH\IJSTMWJK� J� �H`0� ZMJJNMRSTMW� �� �HY�NMN� ��
�H�OSN��TH���Y� _H�XI�H� JT�I]� J�OHJHQ�INM]� T� J�MZ�J�I0� ��� NM_H�JK� HXH�
O�WUaH� OHJHQ�TMW� J� HH� VH]]M]I� I� NM]HK]I3� HV�� G��HT�INIL� qtw‰ qt‰‰� VV&�
J�QHZ_M�� �H]MW�H� �IJW�� ��]H��N� �O� HH� VH]]Ml&� ��KVI�K� P]HZWM�T� qtw�� V&0�
M� VH]]S� �H� ZMRWP�MWIJU� J� �H�H0� I� �M\ZI]HZ� T� ]MZ�H� qt‰‰� V&� GZMJJ]M�ZITM(
�IH� V�WI^S�JNIl� NM]�HYL� OSW�� �Q�I]� IR� JM]Sl� \�J��K��Sl� I� W`OI]Sl�
RM�K�IY� �H�H‰�&

$HVJ�T�� IR� GT�WU�HZUK�J�TML� \ZITHW�� N�KVI�`� T� NM��WI�HJNP`� �IaU3�
NM��WI�HJNIH� MOOM�S� �NMRMWIJU� O�WHH� ^H\NI]I0� �H]� \MZI_JNIH� T�WU��QP](
J�TP`XIH� NMTMWHZS0� I� �H� TS\PJ�IWI� HH� T� VH�HM�JN�H� GKRS�HJ�T�L0� ��� \�(
OSTM�U� T� THY]MZJNIl� �[I�Ml� I� \�QZP_I�UJK� J� �H�H� ��M� PJ\HWM&

�� HH� ]P_M� OSWM� QZPVMK� Q�Z�VM3� ��� Q�WV�� QHZ_MWJK� *HZ�HK0� ��� \�TIQI��
]�]P� pOI�VZM[IK� HV�� T�TJH� �H� ZMRZMO��M�M0� QM_H� �H� �M]H�H�M� T� �THZQSl�
�HZ�Mlu0� NMN� ]��VIH� ZPJJNIH� THWU]�_�SH� T�WU��QP]^S0� J�OJ�TH��INI� �S(
JK�� GNZH\�J��Sl� QPaL0� \��PTJ�T�TMW� J� VZ�R�S]� \�_MZ�]� [ZM�^PRJN�Y�
ZHT�W`^II0� ���� T�WU�HZUK�J�T�� I� T�WU��QP]J�T�� WP�aH� TSl�QI�� �M� \MZ(
NH�Ml� V�J�I�Sl0� �H]� �M� OPWS_�INMl� �MZ�Q�Sl� \W�XMQHY0� I� ��QMWJK� O�WHH�
]IZ�S]� RM�K�IK]� ]I�HZMW�VIHY0� N���Z�Y0� T\Z��H]0� TJHVQM� I��HZHJ�TMWJK&�
	MPNM� �H� ]�_H�� �H� THJ�I� T� �HZ]M�I`&� ��&� �&� �&� ��WI^S�� OSW� IROZM��
\ZHRIQH���]� ]I�HZMW�VI�HJN�V�� �OXHJ�TM� T� �H�H� I� �P�� TJ�ZH�IWJK� J� �H�H0�
N���ZSY�OSW�JM]�J�ZMJ��SY�]I�HZMW�V�I��WH��m��V���OXHJ�TM&��XH�\ZI�_IR�I�
��WI^S�� RMTHXMW� JT�Y� ]I�HZMW�VI�HJNIY� NMOI�H�� m��]P� �OXHJ�TP&� -���
OSW� ^H��SY� QMZ&� �� JT�Il� V�Q�TSl� GI��VMlL� �H�H GQWK� JHOKL �MN� IJ��W(
N�TMW� m���� QMZ3� G��WI^S�&&&� \�J�MZMWJK� �^H�I�U� �HJ�U� \�Q�HJH���V�� H]P�
RTM�IK� \ZHRIQH��M� \ZI�HJH�IH]� T� QMZ� JT�HV�� R�M�I�HWU��V�� NMOI�H�ML&�
	�� ���� _H� �H�H0� J��I�KK� \�� \�ZP�H�I`� VHZ^�VM� \IJU]�� N� ��]P� _H� ��WI(



^S�P0� ��\ZMTWH���H� H]P� ��� I]H�I� �MZW�M��TVPJ�M0� TSZMRIWJK� �O� m��]� �H(
JN�WUN�� I�M�H3� G-��� P�ZH_QH�IH�  �H�JN�H� ]I�HZMW�VI�HJN�H� �OXHJ�T�¡0�
�M�MTaHH� J� ]MW�V�� I� Q�J�IVaHH� \Z����V�� JPXHJ�T�TM�IK0� IJNW`�I�HWU���
TM]0� ]IW�J�ITSY� V�JPQMZU0� �OKRM��� �H]� PTM_H�IH]� I� OWHJN�]0� N���ZSH�
HV�� �H\HZU� ��WI�M`�� JZHQI� QZPVIl� \�Q�O�Sl� P�ZH_QH�IY&� �S� �H� ��WUN��
OWMV�T�WIWI� \ZI�K�U� �M� JHOK� OZH]K� RTM�IK� \ZHRIQH��M0� ���OS� \�]�VM�U�
�OXHJ�TP� TMaI]I� R�M�IK]I0� ��� TS� TWMVMH�H� IRWIaHN� Q�OZ��S0� QMZK� THWI(
N�WH\�P`� N�WWHN^I`0� TQT�Y�H� I��HZHJ�P`� NMN� \�� ^H���J�I� I� ZHQN�J�I�
mNRH]\WKZ�T0� �MN� I� \�� TSO�ZP� R�M��NM0� N���ZSY� Il� J�OZMWL&

��OIOWI��HNH� �H�H�Q��S�H�pI`�U� qŠv‰� V&u� lZM�K�JK� J��I�H�IK� ��WI^S�M�
\�� ]I�HZMW�VII0� \�WP�H��SH� I]� ��� MT��ZM� pGAkjc•c� €•ck� cjdj~c� bjdcki(
h{~jfŒ|c� 4c~cdf�•d}c� id� 7ckkd� “c�ck� Bid~ckL0� 4„��jd~cd0� qrŠqo� G5cŒ{d}c�
hc��kc� i� 8k&� }c� 6kchh0� {e� kc•hc”j{df� fek� hi� bjdckih{~jc� b{}ckdcL0�
Akedf•jŒ‡0� qrŠŠo� G<cŒecjh� }c� ={bf� gik� {k}kc� ihg|i•c�jœec� igk{gkjcf� cd�
bjdckih{~jcL0� Akedf•jŒ‡0� qtw‰u&

�MN� N�VQM���� _H�M� ��WI^S�M� RMJMQIWM� �H�H� RM� VH]]S0� �MN� ��� RMJMQIW�
HV�� RM� ]I�HZMWS&� �H�H� ��]H�MH�� T� Q�HT�INMl3� G���P� \Z�[&� �H�^P� p]I�H(
ZMW�VPu� J� V�WI^S�JNI]I� \IJU]M]IL� pqw� ��KOZK� qtw‰� V&u� I� T��TU3� G!M\IJNM�
\Z�[&� �H�^P� ����JI�HWU��� ZMRO�ZM� V�WI^S�JN�V�� NMOI�H�ML� p‰r� ��KOZKu&�
-�� RMO��S�I�ZMO��S�HXH� \ZI�_IR�I� ��WI^S�Mo� ���QM_H�I�T� qtqv�V&0�T�ZH��
T�VMl��MQTIVM`XHYJK�T�Y�S0��H�HTJH�HXHRM�K��GV�WI^S�JNI]�NM�MW�V�]L���� �
�MN� I� J�MZSY� [HZ�HH^� I� IRQM�HWU� �HWUTH^IK� �MaHW� JT�`� Q�Z�_NP� T� �HY(
]MZ0� VQH� �H� OSW�� ZHT�W`^IY0� M� OSWM� \Z�TI�^IMWU�MK� �IaU� I� �HT�R]P�I(
]MK�]I�HZMW�VIK�THWIN�V��THY]MZJN�V��\�m�M�I�]MWSl�IH�JNIl�[IWIJ�HZ�T&

$�WUaMK� \Z�HR_MK� Q�Z�VM� T� *HZ�HY� I� �MZI_� J� JM]�V�� �M�MWM� Šw�l� V�(
Q�T�xE999� J�&� �M�MWM�RM]SNM�UJK�QWK� ZPJJNIl� \Z�HR_Il�RMJ�MTM]I3� *ZM�(
ÎK� J�� TJH]� HH�GT�WU�HZUK�J�T�]L� JN�Z�� JQHWMWMJU� RM\ZH���Y� QWK� ZPJJN�V��

J�ZM�J�T�TM�HWK�OWMV�QMZK�Z�VM�NM]� �NM�HZI�S�I� �MTWM&�G��WU�HZUK�J�T�L�
J�MW�� \�JWH� NMR�I� �`Q�TINM� xE9� JI���I]�]� GZHT�W`^IIL0�M�GT�WU�HZUK(
�H L̂� \ZHTZM�IWJK� T� �HZ]I�� \�WI�I�HJNIY3� T�WU�HZUK�^M]���NZS��OSW�\P�U�
�H�T� *HZ�HY0� M� T� 1WIJJHWUOPZV�‰�&

$�ZUO�`� J� GT�WU�HZUK�J�T�]L0� NMN� J�� GTJK�HJNI]� JT�O�Q�]SJWIH]L0� �J�(
OH���� RM�KWJK� �MTHW� 9&� 2H�RPZM� qrŠ� qrŠt� VV&� PJ�M��TIWM� J�Z�_MYaIH�
NMZM��I�S� QWK� TT�RI]Sl� IR�RM� VZM�I^S� N�IV0� I� IR� NMZM��I��T� �H� OSWI�
T\PXH�S� T� ��JJI`� NMN� �lTM�H��SH� GT�WU�HZUK�JN�`� RMZMR�`L� ]��VIH� J�(
�I�H�IK� THY]MZJNIl� \IJM�HWHY3� �IWM�QM0� �HZQHZM0� 1IWWHZM� I� �H�H�‰r&�
�J�OS]� T�I]M�IH]� ZPJJN�Y� ^H�RPZS� TJHVQM� \�WUR�TMWJK� G-V]���L&� �M_H�
�M� �H]H^N�]� KRSNH� ��� PTIQHW� JTH�� ZM]\S� T� ��JJII� WIaU� T� qttv� V&� ‰t� 	��
J� qt� M\ZHWK� qtww� V&� �I� �Q�M� N�IVM� �H�H0� NMN� I� TJHl� QZPVIl� I��J�ZM��Sl�
\IJM�HWHY0� �H� Q�W_�M� OSWM� \Z��INM�U� T� ��JJI`3� �MTHW� QMW� PNMR� �H�M�P3�
G�MN� NMN� �ZHR� TT�RI]SH� IR�RM� VZM�I^S� ZMR�SH� N�IVI� �M��JI�JK� ZMRTZM��
THZS0� VZM_QM�JN�V�� RMN��M� I� OWMV��ZMTIK0� ��� ���S�H0� T\ZHQU� Q�� PNMRM0�
\�THWHTMH]� RM\ZH�I�U� T\PJN� IR�RM� VZM�I^S� TJKN�V�� Z�QM� N�IV0� �M� NMN�]�
OS� KRSNH� ��SH� �I� OSWI0� OHR� IRyK�IK0� T� V�JPQMZJ�T�� �MaH0� ZMT��]HZ��� I�
]PRSNPL&� 	M� �J��TM�II�m�����PNMRM�OSWI�RMQHZ_M�S�QM_H�N�IVI0� TS\IJM�(
�SH� IR�RM� VZM�I^S� I]\HZM�ZI^H`� �MZIH`� *HQ�Z�T��`0� I� HY� �H� OHR� �ZPQM�
PQMW�JU�P\Z�JI�U� �MTWM� ZMRZHaI�U� \�WP�I�U�m�I� N�IVI�‰Š&� �MNI]� �OZMR�]�
TJH�J��I�H�IK� �H�H0� N���ZS]I� P\ITMWMJU� ]�W�QH_U� ]�JN�TJN�V�� �PZVH�HT(
JN�V�� �ZP_NM� T� N��^H�xE999� J�&0� J\W�aU� JQHWMWIJU� �HWHVMWU��Y� WI�HZM(
�PZ�Y0� I� JM]SY� NZP_�N� \HZTSl� ZPJJNIl� VH�HM�^HT0� �HJ]��ZK� �M� TJ`� JT�`�
�HTI���J�U0� ]�V�OS�\ZH�HZ\H�U�NMZS0� HJWIO�HV��T�J��ZVI� \ZHQ�N�WHOW`XI]



GRMN���P`� TWMJ�UL� -V]����]� IWI� aIWWHZ�TJNI]I� G�MRO�Y�INM]IL� JQHWM(
WIJU� IRTHJ��S� \ZMTI�HWUJ�TP0� RM\ZH�ITaH]P� P\��ZHOWH�IH� JM]Sl� JW�T�
G�OXHJ�T�L� I� GVZM_QM�I�L� vw&

�MTHW� \HZHJ�MW� TS\PJNM�U� IR� ��JJII� RM� VZM�I^Po� P�H�IH� ZPJJN�Y� ]�W�(
QH_I� T� RMVZM�I��Sl�P�ITHZJI�H�Ml� OSW�� RM\ZHXH��0� TJH� ZPJJNIH� J�PQH��S�
TSRTM�S� �OZM���&

	H� ��WUN�� QWK� \MW�]�I�HJ�T� N� �H�H0� ��� I� QWK� ��H�IK� �H�H� TZH]K� OSW��
ZHaI�HWU��� �HOWMV�\ZIK���&� �ZP_HJNMK� [MWM�VM� VH�HM�^HT0� N���ZMK� J�(
OIZMWMJU� T� ]�JN�TJN�]� Q�]H� �PZVH�HTSl0� ZTMWMJU� T� �HZ]M�I`� �H�H� I�
�M��M0� ��� ]�VWM� PQ�TWH�T�ZI�U� JT�I� _HWM�IK� WIaU� \�JWH� TJ�P\WH�IK� �M�
\ZHJ��W� �WHNJM�QZM� 9&

�WHNJM�QZ� 9� \�J\HaIW� J�K�U� �H\ZIJ��Y�SH� OMONI�S� I� ��^�TS� Z�VM�NI3�
‰‰� ]MZ�M� qtwq� V&� OSW�� �OyKTWH��� �� JT�O�Q��]� \Z�\PJNH� HQPXIl� T� ��JJI`�
I� ��yHR_M`XIl� IR� �HH0� M� vq� ]MZ�M� ��]H�H�� PNMR� �� RM\ZHXH�II� TT�RM� N�IV�
I� ���&� �PJJN�H� GVH�HM�J�T�L� ]�VW�� \�Q�K�U� V�W�TP&� 	�� I� H]P� \ZHQJ��KW�z�
ZMRQHWI�UJK� �M�QTM�ZPJWM �[I^IMWU��H� I� �H�[I^IMWU��H&� �� �WHNJM�QZM� 9�
OSW� l�Z�aIY� JWP�MY� TJ\�]�I�U� �O� �[I^IMWU��]� T�WU�HZUK�J�TH� JT�HY�
OMONI3� T� qtw‰ qtwv� VV&� T� \K�I� IRQM�IKl� \�KTIWMJU� T� ZPJJN�]� \HZHT�QH�
G�HZH\IJNM� �NM�HZI�S� �HWIN�Y� J� V�J\�QI��]� ��WU�HZ�]L� vq&� �WHNJM�QZ� q�
]�V� IRTWH�U� IR� �HH� l�Z�aIY� PZ�N�WI�HZM�PZ��Y� \�WI�INI� P� I]\HZM�ZI^S0�
�MJWHQ�IN�]� \�WI�I�HJNIl� IQHY� N���Z�Y� ��� W`OIW� JHOK� TSJ�MTWK�U&� �MN�
PTIQI]0� �WHNJM�QZ� 9� �H� lP_H� OMONI� \��KW0� ���� \ZI� �MNIl� WI�HZM�PZ�Sl�
J��WI^Ml0� NMN� *HZ�HY� IWI� �HY]MZ0� �H�Ol�QI]�� QHZ_M�U� JT�Il� \�JW�T0�
NMN� \ZI� J��WI^Ml� \�WI�I�HJNIl&� �MNIH� �[I^IMWU�SH� I� �[I^I�R�SH� ����(
aH�IK� P� �WHNJM�QZM� 9� J� �HY]MZ�]� I� �H�H� I� PJ�M��TIWIJU� N� JHZHQI�H� qw�l�
V�Q�T� J� T�QT�ZH�IH]� �M]� �MZII� �MTW�T�S� T�NM�HJ�TH� �MJWHQ��Y� VHZ^�VI�I�
pqtw�� V&u&

	�� \ZK]SH� ZPJJNIH� ����aH�IK� J� �H�H� OSWI� T�R�O��TWH�S� I� ZM�HH� ��V��
��R�O��TIW� Il T� I��HZHJMl� ZPJJN�V�� \Z�JTHXH�IK \�WKN0� J�J��KT(

aIY� �M� ZPJJN�Y� JWP_OH&� -��� OSW� \ZHQJ�MTI�HWU� MZIJ��NZM�I�HJN�Y� JH]UI0�
IRQMT�M� R�MN�]�Y� J� �H�H0� QZPV� R�MN�]^M� �H�H� N�z� �QM]M� 'MZ��ZI_JN�V���
JS�M�v‰� VZM[� �HTHZI�� �JI\�TI�� ����^NIY� pqr�‰ qt‰Šu&� �� �J�M��TW`JU�
�HJN�WUN�� \�QZ�O�HH� �M� ����aH�IKl� �HTHZI�M� ����^N�V�� I� �H�H0� \���]P�
���� �� �Il� T�TJH� �H� P\�]I�M`�� MT��ZS� J\H^IMWU�Sl� ZMO��� �� �H�H� I� \�WK(
NMl �PJ�MT� �MZ\HWHJ� I� �PV�� 2M�HY� pG4{c�|c� jd� “{hhcdL� ƒ{d� 43� >ikgc��
hcf&� Ackhjd0� qtŠw� I� G4{c�|c� j� “{hiŒ–L� 7e~{�@i�|c–&� •&� >ki‡{•jc0� qtŠwuq

�HTHZI�� ����^NIY� Q�WV�� I� ]��V�� P�IWJK� RM� VZM�I^HY� Y� TJ`� "IR�U� �H�
\�NIQMW�J�MZM�IY�GT� \Z�JTHXH�II� J�M�U�J�THN�]� �MZMT�HL&� -���H]P�PQMW�JU3�
\�WUJN��ZPJJNIY� HTZ�\HH^0� ��0� \�� JTIQH�HWUJ�TP� 	&� �&� �PZVH�HTMo� l�Z�a��
HV�� R�MTaHV�0� �OWMQMW� TJHJ��Z���I]� �OZMR�TM�IH]� I� _MQ��0� �H\ZHZST����
�I�MW� TJH� ��T�H0� TSl�QITaHH� �M� HTZ�\HYJNIl� KRSNMl&� �XH� T� qrŠv� V&� ���
TJ�P\IW� T� ZPJJNP`� JWP_OP� I0� \�Q�O��� JT�H]P�QZPVP�N�&� �QM]P� 'MZ��ZI_(
JN�]P0� JOWIRIWJK� J� THWINI]�N�KRH]� �WHNJM�QZ�]� �MTW�TI�H]� I� T� ^MZJ�T�(
TM�IH� �MTWM� J�J��KW� \ZI� �H]� T� RTM�II� NM]HZVHZM&� �MTHW� PQMWIW� HV�&� ���
JTIQH�HWUJ�TP� �&� 'MZ��ZI_JN�V�0� GQZP_HJNIH� ����aH�IKL� ����^N�V�� J�
�WHNJM�QZ�]� G\Z�Q�W_MWIJU� I� \�JWH� T�^MZH�IK� HV�L� vv&� ����^NIY� \ZI�MQ(
WH_MW� N� NZP_NP�G]�W�QSl� QZPRHYL� I]\HZM��ZM0� J��WU� \ZHPTHWI�H���� T�J(
lTMWH���]P� WIOHZMWU�S]I� IJ��ZINM]I0� ��� �H� IVZMW� T� �H]� TSQM`XHYJK�
Z�WI0� \�TIQI]�]P� I� �H� J�MZMWJK� IVZM�U3� O�VM��V�� ]MV�M�M� �H� TWHNWM� MQ]I(
�IJ�ZM�IT�MK�NMZUHZM&� ��qtwq�V&� ���OSW��MR�M�H��JH�M��Z�]&�v•�VZM[�]��HTH(
ZI��Y�PJ�M��TIWMJU�JWMTM�GWIOHZMWML0� �������HH�O#W��OSzPJT�I�U�HYP�JWYTP™



�HZTMK� J�ZM�I^M� MT��VZM[ M� \IJU]M� � &� �&� � � � �^N�V� � N� �H�H� � � � q‰� JH� �KOZK� qtwv� V&�
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RMXI��INM� J�JW�T�Sl� \ZITIWHVIY� QT�ZK�J�TM&� ‰�� K�TMZK� qtwv� V&� ����^(
NIY� OSW� �MR�M�H�� \�\H�I�HWH]� %MZUN�TJN�V�� P�HO��V�� �NZPVMo� H]P� \ZIa(
W�JU�\ZI�K�U�P�MJ�IH�T�PJ�Z�H�II�%MZUN�TJN�V��P�ITHZJI�H�M�pV�Q�P�ZH_QH(
�IK� qtw�u&� ��ITHZJI�H�� P�ZH_QMWJK� �M� QH�UVI0� J�OZM��SH� QT�ZK�J�T�]0�
GNP\H�HJ�T�]0� V�Z�_M�M]I� I� �MJ��S]I� _HZ�T�TM�HWK]IL&� �HT��J��HH� TJHl�
���HJWIJU� N� QHWP� I]H���� m�I� _HZ�T�TM�HWI� IR� NP\H�HJ�TM� I� ZMR���I�^HT3�
P�ITHZJI�H��QMTMW� Il� QH�K]�Q�J�P\� N� V�JPQMZJ�TH���Y� JWP_OH� J�� TJH]I� HH�
\ZITIWHVIK]I&� ��VQM� P�ITHZJI�H�� OSW� qr� K�TMZK� qtws� V&� ��NZS�0� Il� QH�I�
QHYJ�TI�HWU��� I� �M\�W�IWI� MPQI��ZII3� QT�ZK�H� OSWI� �M� T��Z�]� ]HJ�H&

��RQM�U�P�ITHZJI�H��T�J�H\��Y�VWPaI��W�O�QJN�Y� �NZMI�S�OSW��T� qtw��V&�
QHW�]��MN�V��_H�Z�QM0� NMN�T� qr‰s� V&� ��NZS�U� �NMQH]I`� 	MPN� �M��VHZ]M���
WM�QJN�]� O�W��H3� T� �O�Il� JWP�MKl� P�H�Sl� \ZIl�QIW�JU� TS\IJSTM�U� IR�RM�
VZM�I^S&� �� \Sa��]� J\IJNH�R�M]H�I�Sl�P�H�Sl0� \ZIVWMaMH]Sl� T� %MZUN�T�
J�TH��]� P�ITHZJI�H�M0 ��WUN�� �Q��� ZPJJN�H� I]K3� 7&� �&� �MZM]RI�o� TJH�
�J�MWU�SH P�H�SH� �HZ]M�II0� *ZM�^II0� ��VWII&� �TH�IH]� ����^N�V�� I�
HV�� \�J�O�IN�T� HQTM� �H� PQMW�JU� \HZH]M�I�U� T� RMl�WPJ��SY� OHROIOWI��H���
�SY� %MZUN�T� JM]�V�0�*&� �&� ��WU[M0� R�M]H�I��V�� IJJWHQ�TM�HWK� V�]HZ�T(
JN�V�� m\�JM3� ��� GZHaIWJK� OSW�� P_H� �M� \HZHHRQ� T� %MZUN�T� I� QM_H� \�QMW�
T���J�MTNP�P�JHOK��M�Z�QI�H0� ���OSW�PQHZ_M��ZHJNZI\��]� \ZPJJN�V��N�Z�WK0�
�OHXMTaHV�� O�WUaIH� TSV�QS� P�H��]P0� N���ZS]� V�ZQIWMJU� �ZPJJIKLv�&�
�HW�� PJW�_�KW�JU� �H]0� ���� ZPJJN�H� \ZMTI�HWUJ�T�0� \ZIVWMaMK� R�M��Sl�
P�H�Sl� I��J�ZM�^HT0� OSW�� T�TJH� �H� XHQZ�� �M� �\WM�P� Il� �ZPQM&�����^NIY�
RM� VZM�I^HY� THW� \HZHV�T�ZS� J�� ]��VI]I� P�H�S]I0� ��� Q�W_H�� OSW� \ZI(
R�M�UJK� ZHT�I�HW`� %MZUN�TJN�V�� P�ITHZJI�H�M �&� 	&� �MZMRI�P3� G��MJ�(
WITS]� J�HW� OS� K� JHOK0� HJWI� OS� ]�H�PQMW�JU� OS�U� QHYJ�TI�HWU��� \�WHR�S]�
QWK�TJHV���NZPVM0� I� �OJ��K�HWUJ�TM�]�VWI�OS0� NMRMW�JU0� OWMV�\ZIK�J�T�TM�U�
m��]P� T�� TZH]K� ]�HV�� \P�HaHJ�TIK� \�� �HZ]M�II� I� QMWHH3� ]�_��� OSW�� OS�
WHVN�� \ZIIJNM�U� RQHJU� QHWU�Sl� \Z�[HJJ�Z�T� pm�P� GWHVN�J�UL� ����^NIY�
KT��� \ZHPTHWI�ITMW& �&��� � � � ��0� N� J�_MWH�I`0�TJH� JZHQJ�TM�N�IJ\�W�H�I`�
m��V��P�]H�K� ���K�S3� ]�H� �H�TSJSWM`��QH�HV0� ��N���ZSl�K� �MN��MJ��K�HWU����
\Z�JIW� \HZHQ� ��yHRQ�]0� M� OHR� �Il� �I�HV�� �H� \�QHWMHaU0� �IN��� IR� \�ZKQ��(
�Sl�W`QHY� �H� J�VWMJI�JK� �J�MTI�U� JT�H� ]HJ��� I� \PJ�I�UJK� T� QMWU�IY� \P�U0�
�H� I]HK� T� NMZ]M�H0� \�� NZMY�HY� ]HZH0� �ZH���V�� _MW�TM�UK� I� J���I� �H�SZH�
IWI� \K�U� ZPOWHY� �M�Q�Z�VP&� �ZIR�M`JU� TM]0� ���� K� �H� ]MW�� P_H� N�]\Z�]H(
�IZ�TMW� JHOK0� �M�MT� \HZHV�T�ZS� J� �HJN�WUNI]I� WI^M]I� I� �H� I]HK� T�R]�_(
��J�I�N���I�U� Il� \�� �HQ�J�M�NP�QH�HVL� vs&

����^N�V�0� IJ\ZMT��V�� GNPZM��ZML� P�ITHZJI�H�M0� �HW�THNM� HTZ�\HYJNI�
�OZMR�TM���V�0� RMO��IW�� m��� \W�l�� PQMTMTaHHJK� QHW�0� I� ��� ZHaIW� \HZHW�(
_I�U� O�WUa�Y� VZPR� RMO��S� �M� \WH�I&&&� �H�H&

���H]P� I]H���� �H�H.
����^NIY� �H�OSW�T� qtwv� V&� WI����R�MN�]� J� �I]0� ��� �OZMXH�IH� HV�� N� �H�H�

\��K���&� ��WUJNMK� MZIJ��NZM�IK� QMT��� PR�MWM� Q�Z�VP� T� �HY]MZ� I� QMT���
\ZITSNWM�J�I�M�U� �H�H� T��VWMTH�NPWU�PZ��Y� �TZ�\S&� $WIRNIY�QZPV�����^(
N�V��N�&� �QM]� 'MZ��ZI_JNIY�JS��HXH� `��aHY� KTWKWJK� �M� \�NW���N� �H�H0�
TJ�ZH�MWJK� J� �I]� I� \�RQ�HH0� T� qtws� I� T�qtq‰�VV&� ��� RM�I]MW� Q�W_��J�U� \M(
ZMWWHWU�P �̀ J� ����^NI]3� OSW� \�\H�I�HWH]� �IWH�JN�V�� P�HO��V�� �NZPVM&�
�OZMXH�IH� ����^N�V�� N� �H�H0� �MQ�� QP]M�U0� J�THZaIW�JU� �H� OHR� \ZK]�V��
TWIK�IK� N�KRK� �QM]M&� �H�H� \HZHJSWMW� \IJU]M� N� ����^N�]P� �M� MQZHJ� N�&�
�&� 'MZ��ZI_JN�V����^M&� �� VWMRMl� ����^N�V�� I� 'MZ��ZI_JNIl0� \ZHQJ�M(
TI�HWHY� \�WUJN�V�� HTZ�\HIR]M0� T� �H�H� J�HQI�KW�JU� �H\ZHZHNMH]�H� Q�J��(
I�J�T�� TSJaHV�� TSZMRI�HWK� HTZ�\HYJN�Y� NPWU�PZS� J� TSJ�N�� ^H�I]S]



TJKN�Y� MZIJ��NZM�IHY� NM�HJ�T�]3� �HN�WHOI]�V�� TZMVM� TJK�HJNIl� �MZ�Q���
\ZMTJ�T� I� ZHT�W`^IY&� -��V�� OSW�� Q�J�M�����0� ���OS� I]H���� N � �H]P� �OZM(
�I�UJK� J� �MNI]� XHN��WITS]� QHW�]o� NMN� \�QO�Z� \Z�[HJJ�Z�T�HTZ�\HY^HT�
QWK�P�ITHZJI�H�M0� P�ZH_QMH]�V�� \��PNMRP�JM]�QHZ_MT��V��]��MZlM3��P_���
OSW�� JQHWM�U� �MN�Y� TSO�Z0� ���O� I� �T^S� \Z�JTHXH�IK� OSWI�^HWS� I� T�WNI�
ZHMN^II�OSWI� JS�S&� �� \ZIQT�Z���MZIJ��NZM�I�HJNIl� J[HZMl�^HW�Y��TZ�\S�
J�VWMJIWIJU�OS�J�VZM[�]� �HTHZI��]0������IN���WP�aH�THY]MZJN�V�� ]I�IJ�ZM�
[��� �H�H� �H� ZHaI�� \�Q�O��Y� RMQM�I&

q‰� JH��KOZK� qtwv� V&� ����^NIY� \IJMW� �H�H3

�IW�J�ITSY� V�JPQMZU•

�]HK� T� TIQP� �MY�I� \Z�[HJJ�Z�T� QWK� ��ITHZJI�H�M� T� %MZUN�TH0� \�\H�I(
�HWH]� N���Z�V�� �&� �&� ��JPQMZU� TJHK� ��JJII� PQ�J��IW� ]H�K� �MR�M�I�U0� K�
ZMJJ�I�STMW� J�THZaI�U� \�HRQNP�T� �]\HZI`� I� �J�OH���� T� �MNJ��I`0� �HJ�(
]�H���� �MIO�WHH� OWMV�\ZIK��P`� HH� �MJ�U� I� �MIO�WHH� IRQMT�M� \��I�MH]P`�
RM� HH� \Z�JTHXH�IH� I� PJ\HlI0� \Z�IRT�QI]SH� I]� J� �HRM\M]K��Sl� TZH]H�&�
�� �MQH_QH� �M�m��0�K� \Z�JIW�]�HV��QT�`Z�Q��V��OZM�M�VZM[M��V�M�IK�����^(
N�V�� QM�U� ]�H� �HJN�WUN�� \IJH]0� I� K� \ZHQTNPaMW� IJ�I���H� PQ�T�WUJ�TIH�
\HZHQM�U�T��MaI� J�OJ�TH��SH� ZPNI� \ZI� JH]� \ZIWMVMH]�H&� � � �HJ�MJ�U`� ZMR(
WI��SH� �OJ��K�HWUJ�TM� TS�PQIWI� ]H�K� �VZM�I�I�U� ]�H� \P�HaHJ�TIH� HQI�(
J�TH����V�Z�Q�]� �H��Y�I�]�H��H��J�MH�JK��I�HV��QZPV�V�0�NMN�IJNM�U�\�JZHQ(
J�TM� P� W`QHY� Q�J��Y�Sl0� N���ZSH� RMl��HWI� OS� TRK�U� �M� JHOK� ZMJ\Z�J�ZM(
�H�IH� \Z�JTHXH�IK� �M�`VH���JJII&� �� QP]M`0� ���� �H� ]�V� OS� �OZM�I�UJK� �I�
N� N�]P� PJ\Ha�HH� �H]_ � �M]0� ]IW�J�ITSY� V�JPQMZU0� N���ZSY� JM]I� J��KWI�
T�� VWMTH� �Q��V�� \Z�JWMTWH���V�� P�ITHZJI�H�M� I0� HJWI� �M]� IRTHJ��S� NMN�
T� �OWMJ�I� �MPN� �� ��WI�INH� I� ��ZMWI0� �MN� I� T� �OWMJ�I� %I]II0� *IRINI� I�
\ZINWMQ��Y� �M�H]M�INI� �HJN�WUN�� Q�J��Y�Sl� WI^0� K� OPQP� �M]� �OKRM�0�
HJWI� �S� J��OXI�H� ]�H� �O� m��]&� �]H`� �MQHK�UJK0� ���� OWMV�QMZK� TSJ�N�]P�
\�NZ�TI�HWUJ�TP0� NMN�H� �NMRSTMH�JK� �MPNM]� T� �MaHY� �]\HZII� J�� TZH]H�I�
J�MJ�WIT�V�� T�JaHJ�TIK� �M� \ZHJ��W� �WHNJM�QZM� 90� I� OWMV�QMZK� J��WU� TS(
V�Q�S]� PJW�TIK]0� �OyKTWH��S]�T�PNMRMl� pQ�� ‰�www� ZPOWHY0� J���TH�J�TP`(
XIl�O�WHH��H]���� ��MWHZ�T�R�W���]u0� J]H`� �MQHK�UJK0� V�T�Z`�K0� ����Q�J��Y(
�SH� WI^M� \ZHQJ�MTK�JK� T� O�WUa�]� N�WI�HJ�TH0� �J�OH���� QWK� `_�Sl� \Z�(
TI�^IY0� VQH� \ZHNZMJ�SY� NWI]M�� I� QHaHTIR�M� \ZI\MJ�T� �H� ]�VP�� �H� JQH(
WM�U� _IR�U� O�WHH� ��ZMQ��Y� I� \ZIK���Y0� I� QWK� ]H�K� OPQH�� QT�Y�S]� PQ�(
T�WUJ�TIH]0� ]IW�J�ITSY� V�JPQMZU0� \�WP�I�U� Il� IR� �MaIl� ZPN&� ��H� �J�M(
H�JK� �H\HZU� ��WUN�� \Z�JI�U� �MJ� �NMRM�U� ]�H� ]IW�J�U� ��TH��S]� JW�T�]0�
���OS�K� ]�V�ZPN�T�QJ�T�TM�UJK� I]�T� Z�RSJNMl0� ]�H� \ZINMRM��Sl0� �� T]HJ�H�
J� �H]� P]�WK`� �MJ� \ZI�K�U� IRTI�H�IK� RM� ]�`� �MR�YWIT�J�U0� \W�Q� �MaHY�
JWMTS0� I� PTHZH�IK� T� TSJ�N�]� I� VWPO�N�]�PTM_H�II0� J� N���ZS]� I]H`� �HJ�U�
OS�U0� 0� 0

]IW�J�ITSY� V�JPQMZU0� ›
�Ma� \�N�Z�HYaIY� I� \�JWPa�HYaIY� JWPVM� W

VZM[� �HTHZI�� ����^NIY0� JH�M��Z� I� \�\H�I�HWU� ��I(
THZJI�H�M� T� %MZUN�THv�&

�H�H� _IT�� I� QHK�HWU��� ���RTMWJK� �M� \ZIRST� ����^N�V�� I� ‰r� ��KOZK�
qtwv� V&� \IJMW� H]P3� G��THZIH0� N���ZS]� �S0� �MaH� \ZHT�Jl�QI�HWUJ�T�0� ]H�K�
\���IWI0� _HWMK� PJWSaM�U� ]�Y� J�TH�� ����JI�HWU��� RM]HXH�IK� NM[HQZ� T�
%MZUN�TJN�]� P�ITHZJI�H�H0� K� \S�MWJK� RMJWP_I�U� \�N�Z�HYaH� \ZIWMVM(
H]S]I�“k{bckkj{kji0��_IQMK�QMWU�HYaIl�\ZINMRM�IY��MaHV��\ZHT�Jl�QI�HWU�
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J�TM&� �MaH�PTM_MH]�H� \IJU]�� ��� q‰� �N�KOZK� \ZIaW�� N�� ]�H� ��WUN�� qw� ��(
KOZK0� I� �HT�R]�_��� OSW�� ZM�UaH� J�OZM�U� TJH� �H�Ol�QI]SH� J\ZMTNI&� 	M(
QH`JU0� ]�I� J��OXH�IK� \ZIQP�� �H� JWIaN�]� \�RQ��� I� \Z�aP� IRTI�H�IK0�
���� P\��ZHOWK`� ]�Y� Z�Q��Y� KRSN� NMN� ���0� �M� N���Z�]0� ]�H� NM_H�JK0� K �
WP�aH� TJHV�� TSZM_M`� ]�I� ]SJWI&� �]HJ�H� J� �H]0�Q�W_H�� \ZIR�M�UJK0� K� �H�
ZMR�OZMW� ]HJ�M0� ��NPQM� �S0� �MaH� \ZHT�Jl�QI�HWUJ�T�0� ��\ZMTIWI� �MaH�
\IJU]�o� \��H]P� OHZP� J]HW�J�U� \HZHJWM�U� �MJ��KXHH� \IJU]�� JTH�WHYaH]P�
N�KR �̀ 'MZ��ZI_JN�]P&� ��ZP�M`� JHOK� �MaHY� OWMV�JNW����Y� \M]K�I� I�
�_IQMK�QMWU�HYaIl�ZMJ\�ZK_H�IY�I� \Z&L��HZHJSWMTaIHJK�\ZI� m��]�\IJU]H�
G“k{bcb{kjiL� J�lZM�IWIJU� T� MZlITH� %MZUN�TJN�V�� P�ITHZJI�H�M� tr&

�WK�NM[HQZS�Gm�INI0� HJ�HJ�TH���V�� I� TJH�OXHV�� V�JPQMZJ�TH���V�� \ZMTM0�
NMN�I�QWK� TJHl� \ZHQ]H��T0� TNW`�M`XIl� T� JHOK� �H�ZH�I�HJNP`� I� \ZMN�I�H(
JNP �̀ [IW�J�[I`L0� �H�H� ZHN�]H�Q�TMW� IH�JN�V�� Q�^H��M� ��VM��M�$M\�IJ�M�
1MQM� p5Œ|i}0� qrst qtv�uo� QWK� NM[HQZS� lI]II� PNMRMW� �M� ]�W�Q�V�� P�H(
��V�� �`QTIVM�1�MPOHZ�M�p5Œ|die•ck�uo� QWK� [IRINI� I� \ZINWMQ��Y� ]M�H]M(
�INI� TSO�Z� �H�H� \MW� �M� IH�JN�V�� \Z�[HJJ�ZM� ��VM��M��MZWM� *IaHZM�
p†jfŒ|ck0� Z&� qr�v� V&u&� �H�H� J�MOQIW� ZHN�]H�QPH]Sl� �OJ��K�HWU�S]I� Œekkj(
Œeheb�ƒj�ic0� ��� I� ��� ����^N�V�� RM\Z�JIW� P����H�IK� JTHQH�IY� �� ]M�HZIMWU(
��]� I� \ZMT�T�]� \�W�_H�II� lMZUN�TJNIl� \Z�[HJJ�Z�T3� �HN���ZSH� HV�� T�(
\Z�JS�\�NMRSTM`�0� ���� ��� l��HW�NMN�OS�RMJ�ZMl�TM�U�_IR�U� �H]H^NIl�P�H(
�Sl0� �OZHNMH]Sl� T� _HZ�TP� Z�JJIYJN�]P� \Z�JTHXH�I`&

‰q� [HTZMWK� �H�H� \�WP�IW� ��TH�� ����^N�V�3� ��� RTMW� T� ��JJI`� 1MQM� I�
1�MPOHZ�Mo� NM[HQZM� [IRINI� OSWM� P_H�RM]HXH�M&� �NNPZM��HYaIY� T�� TJH]�
I�TJHVQM� �H�H� �HZHR� aHJ�U� Q�HY� �\�THXMW�P_H� VZM[M0����� ��TH�� HV�� J��OXH��
1MQP� I� 1�MPOHZ�P GI���I�\�N�Z�HYaH�\ZI�KWI� ]IW�J�IT�� �OZMXH��SY�
N� �I]� \ZIRSTL3� I� ��yHRQ� PJN�ZK�0�I� OPQP�� J�MZM�UJK� Q�� N��^M� J� \�WUR�`�
GP\��ZHOWK�U� T� QHW�� JT�I� J\�J�O��J�IL0 I� TJH� m��� G\�� \ZINMRM�IK]� I� �H(
\�JZHQJ�TH���]P�ZPN�T�QJ�TP�J��WU� \Z�JTHXH���V��R�M��NM�T� �OWMJ�I� �MPN�
I� V�JPQMZJ�TH��Sl� \��ZHO��J�HY� �HNPXHV�� ]�]H��ML JM]�V�� ����^N�V�&�
�H�H�OSW�T��TJH]� �J��Z�_H�o� �HJ]��ZK� �M� ��0� ���� QHW�� OSW�� ZHaH��0� ��� �H�
l��HW� \ZH_QHTZH]H���Y� �VWMJNI� I� RM� \K�U� Q�HY� Q�� m��V�� \IJU]M� \IJMW�
JT�H]P� J�ZHQMN��ZP� \�� G�H�JN�Y� �JH�OXHY� �I�HZM�PZ��Y� �MRH�HL0� \Z�[&�
�H�ZIlP� -Yla�HQ�P3� G�� �H� l��P� �I�HV�� ZMRVWMaM�U� ����JI�HWU��� �HN�(
��ZSl�IR��MaIl0� THZ�K���� PHR_M`XIl�T�%MZUN�T0� \�NM� �H� \�aW`�RM]H�NP�
�MaH]P� OWMV�Z�QI`L� tt&� 1MQ� I� 1�MPOHZ�� ����MJ� OSWI� RM�IJWH�S� \Z�[HJ(
J�ZM]I� %MZUN�TJN�V�� P�ITHZJI�H�M&� qŠ� I`WK� �H�H� ]�V� \�ZMQ�TM�U� ����^(
N�V�3� G�OM� WI^M0� �MR�M�H��SH� T� %MZUN�TJNIY� P�ITHZJI�H�0� TSHlMWI� IR�
�H�S�T� \�W�TI�H� ]MK� I0� J�VWMJ��� \IJU]M]0� N���ZSH� ]S� \�WP�IWI� IR� �H](
OHZVM0� ��I�QMT��� P_H� \ZIOSWI� N� ]HJ�P� �MR�M�H�IKL&� �SaW�� �MN0� ���� 1MQ�
HlMW� �H� �QI�0� M� J� OHJ\WM��S]� \ZIW�_H�IH]3� G�HZHQ� ��yHRQ�]0 ZMJJNM(
RSTMH�� �H�H0 N� \Z�[&� 1MQP� \ZIaHW� ]�W�Q�Y� �HW�THN0� \�� I]H�I� �����IY�
�HY�Ia� p;d�{djef� <cjdjfŒ|u0� QPl�T��H� WI^�� IR� P\ZMRQ�H���V�� ]��MJ�SZK�
�HY�VMZ�H�0 _IR�H�\IJM�IH� HV�� RQHJU� \ZIWMVMH�JK0 I� ZHaIWJK� J�\Z�(
T�_QM�U� 1MQM� T� \P�HaHJ�TII&� -��� �H]� O�WHH� ]�VW�� OS�U� Q�\PJ�I]�0� ����
�HY�Ia0� NM_H�JK0� �H� OHR� �\S�M� T� \HQMV�VINH� I� �JTHQ�]WKWJK� �� \IJU]H�
HV��\ZHT�Jl�QI�HWUJ�TM�V&� \�\H�I�HWK� �� \�Q�O�Sl�WI^Ml&� ����]P�_H�V&� �HY(
�Ia� �H� J�ZH]IWJK� \�WP�I�U� QH�UVI� �M� \Z�HRQ0� �H� IJNMW� �OHXM�IK� �\ZHQH(
WH���V�� ]HJ�M0� M� V���T� OSW� �M� JT�I� JZHQJ�TM� I� ZIJN� \ZHQ\ZI�K�U� TJH� m���
QWI���H� \P�HaHJ�TIH&� �MNI]� �OZMR�]� TJH� \ZHQ�J�MTWKH�JK� �MaH]P� PJ]�(
�ZH�Ì L&�G�J]��ZH�IHL�m��� �NMRMW�JU� OWMV�\ZIK��S]�QWK� �HY�IaM0� I� m����
J�]�I�HWU�SY� \HQMV�V� \�\MW� T� \Z�[HJJ�ZM� %MZUN�TJN�V�� P�ITHZJI�H�M&



��THZ_QH�IH�IJ��ZIN�T�m��V��P�ITHZJI�H�M�$MVMWHK0� �P]^�TM�I� $PRHJNPWM0�
���� G��TH�� P�ITHZJI�H�M� \ZIVWMJIW� �M� ZMR�SH� NM[HQZS0� T� �IJWH� QZPVIl�
�H]^HT0� I��HY�IaML�vŠ0� �HTHZ��3� �HY�Ia�\�\MW��PQM�JWP�MY��&� ��JPX��J�I0�
�H�H� P]SW� ZPNI� T� m��]� QHWH� \HZHQ� ����^NI]&� �H�H� J\ZMaITMW� NPZM��ZM3�
G�Q�TWH�T�ZH�M� WI� T� %MZUN�TH� \��ZHO��J�U� T� \HQMV�VMl0� IWI� �ZHOP`�JK�
�PQM� HXH.L� I� IRTHXMW0� ���� H]P� �H� PQMW�JU� �MY�I� \ZH\�QMTM�HWK� \�WI�I�H(
JN�Y� mN���]IIo� IH�JNIY� \Z�[HJJ�Z� �MZ��ZIPJ� \�THQMW� �H�H0� ���� GWI^M0�
]MW��]MWUJNI� IRTHJ��SH� T� m��Y� �OWMJ�I0� P_H� ��NW��IWI� ZPJJNIH� \ZHQW�(
_H�IKL0� M� IR� P�H��Y� ]�W�QH_I� ��_H� �H�� �l���IN�T� HlM�U� T� ��JJI`&� 	��
�H�H� J\HaIW� \�ZMQ�TM�U� ����^N�V�3� G����JI�HWU��� RM]HXH�IK� NM[HQZS�
TH�HZI�MZII� JN�ZHH� HJ�U� �MQH_QML&� !M]H�IW�WI� �H�H� IZ��I`� JT�HV�� \IJU]M�
\�WUJN�]P� ZHT�I�HW`� ZPJJN�V�� \Z�JTHXH�IK.� !M]HJ�I�U� NM[HQZP� V�JPQMZ(
J�TH���V�� \ZMTM� T� ��JJII �H�� �MQH_QS0� M� T��� RM]HJ�I�U� NM[HQZP� JN�����
WH�H�IK �MQH_QM� HJ�U&� � � m��]P� \IJU]P� �\K�U� OSWI� \ZIW�_H�S� G�V�aH��
b{kjiL0� T� N���ZSl� �H�H� PKJ�KW� ����^N�]P0�GNMN�T��Q�� JIl� \�Z� \�W�_H�IH�
QHW� J� \Z�[HJJPZ�Y� T� %MZUN�THL� �w&

qv� JH��KOZK� qtw�� V&� �H�H� J\HaIW� GQ�J�MTI�UL� NPZM��ZP� ����^N�]P� GPQ�(
TWH�T�ZH�IHL0� IRTHXMK0� ���� GV&� NM\I�M�� �IWUVHZ� IR� �IJJH�M� ZHN�]H�QPH�JK�
N� \Z�[HJJPZH� \�� TH�HZI�MZII0� M� �Ml�QKXIYJK�T� �MJ��KXHH� TZH]K�T� �H��I�(
VH�H� V&� [��� �HPTMZQH�� pBce•ik}cdu T� NM�HJ�TH� \Z�[HJJ�ZM� \�� \�WI�I�H(
JNI]� �MPNM]� p5�ii�f•jffcdfŒ|i•�uL&� $SWI� \ZIW�_H�S� I� QTH� MT��ZI�H��SH�
ZHN�]H�QM^II� �qo� ��� IZ��IK� THXHY� TRKWM� JT�H3� V�JPQMZJ�T�THQ� %MZUN�TP�
�H� \ZIV�QIWJK0� M� TH�HZI�MZ� ��WI���� PJ�Z�IWJK� I� \Z�[HJJ�ZJ�T�TMW� T\�W�H�
ŸOWMV�\�WP���&� &

	M� m��]� \ZHNZMXM`�JK� \IJU]H��SH� J��aH�IK� �H�H� J� ����^NI]&� �H��]�
qtw�� V&� I]�Q�THW�JU� TJ�ZH�I�UJK� T� �MZWJOMQH3� t� I`WK� �H�H�RM\IJMW� T�Q�HT(
�INH3� G��KRU� �`O�]IZJNIY� I�VZM[� ����^NIY&&&� �H�HZ�]�T� �����TSY� ��]0�
VQH� �`O�]IZJNIY� PJ�Z�IW� \ZMRQ�IN&� �� Š� �&� �OZM���L� �‰&

�R� TJHl� \Z�[HJJ�Z�T00� J�JTM�M��Sl� �H�H� %MZUN�TP0� \ZI]H�M�HWH�� OSW�
�QI� ��VM���$M\�IJ�� 1MQ&� ��� OSW� R�MN�]H^� I� \�JWHQ�TM�HWU� *Il�H��I�
�M\IJMW��ZHl��]��H�IRW�_H�IH�HV�� [IW�J�[II0� �I�M���H� *Il�H�T�WIJ�Ml� �v&�
�� m��]� OSWI� HV�� \ZMTM� �M� [IW�J�[JNP`� NM[HQZP3� 	�� I� JM]MK� OI�VZM[IK�
ŸHV�� I]HH�� \ZMT�� �M�T�I]M�IH&� �S�� ]HWU�INM0� ��� TJ�P\IW� T� �ZQH�� $H�HQIN(
�I�^HT0� ��� T]HJ���P�H��V�� ]��MlM� IR� �HV�� TSaHW� T� N��^H� N��^�T� \�WH]IJ��
\Z��IT� NM��WI�HJ�TM0� NZI�IN� NM��WI�HJN�Y� MVI�W�VII0� MT��Z� ZM^I��M(
WIJ�I�HJNIl� ]��V���]�Sl� GN�]]H��MZIHT� �M� OIOWI`L&� ��� OH_MW� IR� ]�(
�MJ�SZK0� �\MJMKJU� \ZHJWHQ�TM�IK� J�� J��Z��S� NM��WI�HJNIl� TWMJ�HY0� JQH(
WMWJK� IH�JNI]� J�PQH���]� I� PQ�J��H�� OSW� J�H\H�I� Q�N��ZM� [IW�J�[II&

�R� %MZUN�TM� 1MQ� \ZIJWMW� �H�H� \IJU]�0� \�W��H� J�]�H�IY� T� PJ\HlH� ��V��
QHWM0� ZMQI� N���Z�V�� ��� PHlMW� IR� �HZ]M�II3� G��NM� J�OZMW�JU�WIaU�Š�a�M�(
�Sl� \Z�[HJJ�Z�T0� JZHQI� N���ZSl� �H�� �I� �Q��V�0� N���ZSY� I]HW� l��K� OS�
\ZHQJ�MTWH�IH� �� �MP���J�I&� -��� _ITSH� KXINI� \M]K�I0� N���ZSH� \Z�IRT�(
QK��]��V�� aP]P0� N�VQM� ��I�QTIVM`�JK&&&� �Z�[HJJ�ZM� I� MQy`�N�S0� N���ZSH�
RQHJU� �Ml�QK�JK0 �MJ�U`� [ZM�^PRJNIH0� �MJ�U`� MTJ�ZIYJNIH� aMZWM�M�S0�
N���ZS]� T��ZK�� Q�T�WU��� �HTH_HJ�TH��SH� ZPJJNIH&&&� �HJU� \Z�HN�� ����JI(
�HWU��� J�RQM�IK� P�ITHZJI�H�M0� NM_H�JK0� O�WUaH� ZMJJ�I�M�� �M� ��0� ���OS�
\Z�IRTHJ�I� T\H�M�WH�IH� RM� VZM�I^HY0� �H]� J�RQM�U� �H���� QHYJ�TI�HWU���
\�WHR��H&� ��\S� \�WURP`�JK� RQHJU� VZ�]MQ�HYaI]� THJ�]0�I0� ���OS� PV�QI�U�
m��]P�NWMJJP�W`QHY0� �I� �QI�� \Z�[HJJ�Z� �H�]�_H�� \Z�IR�HJ�I� l��K� OS� �Q���
ŸJW�T�� �� ZHWIVII&� ��� m��Y� \ZI�I�H� HJ�HJ�TH��MK� �H�W�VIK� IWI� �H�ZIK� ZH(
WIVII� ZMRP]M� IJNW`�H�M� IR� [IW�J�[II&� �O�� ZHWIVIK� �H� Q�W_�M� T� ��JJII
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�\IZM�UJK� �M�Q�T�QS� ZMRP]M0� ���HQI�J�TH���� �M�THZP0� NMN�]�H� \IJMW�V�J\�(
QI�� NPZM��Z&� �HW�� JTKXH��IN�T� \�m��]P� \ZH\�QMTM�U� ZHWIVI`� THZS&� '���
NMJMH�JK� [IW�J�[II� ]�ZMWI0� ��� \�m��]P� \�T�QP� V�J\�QI�� VZM[� \IJMW� ]�H0�
���� �H�� WP�aHY� ]�ZMWI0� �H]� ]�ZMWU� HTM�VHWIK&&&� �T�O�QM� \ZH\�QMTM�IK�
I� \HZM� OPQH�� �ZHRTS�MY��� J�HJ�H�M&� ��H� \��ZHOPH�JK� THJU� ]�Y� P]0� ���O�
\ZI��JI�U� \�WURP0� �H� T�ROP_QMK� �HV�Q�TM�IK&� ��VQM� ZH�U� RMl�QI�� �� [I(
W�J�[II0� �� HH� ]H��QMl0� ��� TJH� \Z�[HJJ�ZM� �\�W�M`�JK� \Z��IT� ]H�K0� �MN�
NMN� �IN��� �H� I]HH�� \��K�IK� �� \�QWI���Y� [IW�J�[II&&&� �� JQHWM`� TJH0� ����
J� P]�]� ]�_��� JQHWM�U� QWK� OWMVM� P�ITHZJI�H�M&� 	�� HJWI� K� RM]H�P0� ���� ]�I�
JQHWM��SH� J�� TJHY� P]HZH���J�U`� \ZHQW�_H�IK� �H� �Ml�QK�� ��NWINM0� ���
K� PQMW`JU� I� \ZHQ�J�MTW`� O�WUaI�J�TP� \�J�M�MTWITM�U0� ���� H]P� RMOWMV�(
ZMJJPQI�JKL� ��&

�� n%MZUN�TH� 1MQ� �I�MW� m�INP0� \JIl�W�VI`0� ]H�M[IRINP0� HJ�HJ�TH���H�
\ZMT�0� IJ��ZI`� [IW�J�[II� I� [IW�J�[JNI� \HZHQTI�PWJK� ��� *Il�H� N� 1HW(
WI�VP&� �� %MZUN�TH� P� �HV�� �MaWMJU� V�ZJ���NM� P�H�IN�T� I� \�JWHQ�TM�HWHY3�
NMN�Y���� NP\H�HJNIY� JS�� �ZIV�ZIY� %WM\��I�� G\Z�OIWJK� P� �HV�� T� Q�N��ZM�
[IW�J�[IIL0� \�Q� HV�� ZPN�T�QJ�T�]� \IJMWIJU� QIJJHZ�M^II0� IRQMTMWIJU� ZPJ(
JNIH� �ZIVI�MWU�SH� [IW�J�[JNIH� ZMO��S0� \HZHT�QIWJK� *Il�H� �s JTITMW�JU�
NMN�H���� V�HRQ�� �ZM�J^H�QH��MWU��Y� [IW�J�[II0� �M]H�MWMJU� NMNMK����
aN�WNM&� �� qtq�� V&� TJH]P�m��]P� \ZIaHW� N��H^3� T� m\�lP� �TKXH���V�� ��`RM�
OSTaIY� ZM��O�ZH^� \Z��IT� NM��WI�HJ�TM� �NMRMWJK� �H� N�� QT�ZP3� �M� 1MQM�
OSW�� \�QM��� �HJN�WUN�� Q���J�T&� �TH� HV�� N�IVI P�HO�IN� HJ�HJ�TH���V��
\ZMTM� pG9df�j�e�j{dcf� �ekjf� di�ekicLu� I� N�IVM� ��]��QM� G:c� ƒjkjf� jhhef�kj•ef�
<{bicL� J� HV�� \ZIOMTWH�IK]I \�J�MTWH�S� OSWI� H]P� T� TI�P&� 	�TSY� pJ�
qtq�� V&u� ]I�IJ�Z� �MZ�Q��V�� \Z�JTHXH�IK� N�&� �&� 	&� ��WI^S�� T�KW� Q���JM]�
I� T�aHW� T� N�]I�H�� ]I�IJ�Z�T� J� \ZHQJ�MTWH�IH]0� T� N���Z�]� _MW�TMWJK0�
���� 1MQ� \�RT�WKH�� JHOH� GTHJU]M� �H\ZIWI��SH� RM]H�M�IK� �M� JPXHJ�TP`(
XIH� T� ��JJII� P�ZH_QH�IKL0� TSJNMRSTMH�� ]SJWI0� GQWK� P�MXHV�JK� `��aH(
J�TM� J�OWMR�I�HWU�SH� I� QWK� T�J\I�M�IK� HV�� TZHQ�SHL&� �HRPWU�M��]� OSWM�
TSJSWNM�1MQM� T�‰�� �MJM� IR� %MZUN�TM�RM� VZM�I^P&� ›

�H�H \ZI� TJHY� JT�HY� �J��Z�_��J�I �H� \ZHQPVMQMW0� ���� T� ��JJII� �ZMN(
�HHTM� I� ��WI^S�M� QM_H� 1MQ� ]�_H�� \�NMRM�UJK� �\MJ�S]&

1MQ� �H� ]�W�MW� RM� VZM�I^HY3� ��� G�M\H�M�MW� �� JT�H]�QHWH� T� G�H�JNIl� � I(
�HZM�PZ�Sl� �HQ�]�J�KlL&� ��JWM��IN� �Ma� \ZI� \ZPJJN�]� QT�ZH� PTHQ�]IW0�
���� IRV�M�IH� 1MQM� \Z�IRTHW�� NZMY�H� �HOWMV�\ZIK���H� T\H�M�WH�IH3� 1MQ�
NZI�I�� TJ�ZH���]P� I� \�\HZH���]P0� ���� �H]H^NIH� P�H�SH� \ZHJWHQP`�JK� T�
��JJII&&&� 1MQP� TSQM��� OSW�� T�R�MVZM_QH�IH� RM� \��HJH��SH� POS�NIo� T�
\�J�WUJ�T��J��OXIWI��\IJM�IH�QHWM�T�HV���MJ��KXH]�TIQH�p•u�QWK�\�]HXH�IK�
T� I��J�ZM��Sl� VMRH�Mlo� JM]� 1MQ� \�WP�IW� NM[HQZP� T� $HZWI�JN�]� P�ITHZ(
JI�H�HL� ��&

�H�H� \ZIaW�JU� T� m��]� QHWH� J�M�U� �M� J��Z��P� 1MQM0 I� m��� OSW� NM_H�JK�
HQI�J�TH��SY� JWP�MY0� N�VQM� I� ZHN�]H�QM^IK� �H�H� �H� �\ZMTQMWMJU� T� VWMRMl�
ZPJJN�V��\ZMTI�HWUJ�TM0�I�JM]�����NMRMWJK��H��M�J��Z��H�\ZMTI�HWUJ�TH���Y&

�� qtqr�V&� TJWHQ�RM�1MQ�]�PaHW� IR� \�\H�I�HWHY� I�NPZM��Z�T�I� ����^NIY&�
��� J�TJH]� PNW��IWJK� ��� \�WI�I�HJN�Y� QHK�HWU��J�I3� T� ��JPQMZJ�TH���]�
J�TH�H0� �WH��]�N���Z�V�� OSW� J� qtqw� V&0� ��� ��WUN�� �IJWIWJK0� M� \ZHQMWJK� QH(
K�HWU��J�I� [I�M�J�T�Y0� P�MJ�TPK� T� NZP\�Sl� ��ZV�T��\Z�]SaWH��Sl� \ZHQ(
\ZIK�IKl� I� PTHWI�ITMK� JT�H� I� OHR� ��V�� �VZ�]��H� J�J��K�IH&

����^NIY�HXH�T� qtwr� V&� �M]H�MW�IROZM�U� �H�H� T� \��H��SH��WH�S�%MZUN�T(
JN�V�� P�ITHZJI�H�M� I� \ZHQW�_IW� J�TH�P� JWHQP`XIY� NPZUHR�HYaIY� J\IJ�N�
NM�QIQM��T� T� \��H��SH� �WH�S3� G�WK� IRKX�Sl� IJNPJJ�T3� �MZM]RI�0� %HZMJ(



N�T0�VZ&�%T�J��T0� �]I�ZIHT0�-Yla�HQ��p�H�Mu0� �IWM�Q�p�H�Mu0� �H�H�p�H�MuL&�
	�� IROZM�IH� RMNZS��Y� OMWW��IZ�TN�Y� �H� JWHQ�TMW�� J\IJNP� \�\H�I�HWK0�
I� �H�H� T� �IJW�� �WH��T� �H� \�\MW0� ���� TSRTMW�� �HPQ�T�WUJ�TIH� ����^N�V�� �r&

�� \��H��SH� �WH�S� %MZUN�TJN�V�� P�ITHZJI�H�M� �H�H� OSW� IROZM�� P_H�
T� qt‰r� V&� T� \�\H�I�HWUJ�T�� �&� �&� �HZ�TJN�V�� �t&

�MJJNMRM��SY� m\IR�Q� ��H�U� TM_H�� T� IJ��ZII� ZPJJNIl� ����aH�IY� �H�H3�
m��� OSW� \HZTSY� ZPJJNIY� \ZMTI�HWUJ�TH��SY� RMNMR0� \�WP�H��SY� I� IJ\�W(
�H��SY� I]&

'ZHRTS�MY��� \�NMRM�HWU��� QWK� I��HZHJM� �H�H� N� ��JJII0� ���� I� ZPJJN�]P�
\ZMTI�HWUJ�TP� Q�THW�JU� \�WP�I�U� ��� �H�H� JT�H�OZMR�SY� RMNMR �M� PQ�TWH(
�T�ZH�IH� �Q��V�� HV�� �MP���V�� I��HZHJM0� JTKRM���V�� J� ��JJIHY&� -\IR�Q� �O�
m��]� �MP���]� RMNMRH� �H�H� Q�W_H�� T�Y�I� T� IJ��ZI`� HV�� \HZTSl� ZPJJNIl�
����aH�IY&

��IJ\�W�H�II�m��V��VH�HTJN�V��RMNMRM�\ZI�KWI�P�MJ�IH� �MaI� J�MZSH�R�M(
N�]SH0� VH�HM�^S� \HZT�V�� \ZIRSTM ��R�QMTWHT� I� �MZM]RI�0� N���ZSH� N�
m��]P�TZH]H�I� P_H�Q�J�IVWI� J�H\H�HY� TSJ�NIl3� �QI�� OSW� ]I�IJ�Z�]� T�P�(
ZH��Il� QHW0� QZPV�Y� �[I^IMWU�S]� IJ��ZI�VZM[�]&

�� �H�H� OSW� I��HZHJ� N� WI�HZM�PZ��Y� QHK�HWU��J�I� I� IJ��ZI�VZM[II� �M(
ZM]RI�M&� �� qtqw�V&� �� ��KOZK� �H�H� T�HJ��MNP`�RM\IJU�T� JT�Y�Q�HT�IN3� G�P(
RSNM&� 6{d•jkbi� |{Œ� :cef� I� Z�_QHJ�TH�JNMK� NM��M�M&� �� \HZTSY�ZMR�NM����
JT&� �I�VH�M&� !M� �OHQ�]� �MJ��K�HWU� I� QUKN��� J� _H��Y� I� V&� �HTM�Q�TJNIY&
�� ZPJJN�Y� IJ��ZII� I� WI�HZM�PZH&� �MZM]RI�0� TT�QKXIY� �H]H^NP`� ]M�HZP�
\IJM�UL�Š&� ��OHJHQ�INM]I� �H�H0� THQaI]I� ZMRV�T�Z� �� �MZM]RI�H� I� HV�� WI(
�HZM�PZ��Y�ZH[�Z]H0�OSW�JHNZH�MZU� �MZII��MTW�T�S0� �MJWHQ��Y� VHZ^�VI�I�
�HY]MZJN�Y0� �&� *&� �HTM�Q�TJNIY� I� \ZI��� ZPJJN�Y� \ZMT�JWMT��Y� ^HZNTI0�
�J��TM���Y� T� �HY]MZH� T� qtw�� V&� QWK� �MZII� �MTW�T�S0� JTKXH��IN� 	INI�M�
�J��TJNIY� pqrrt qtvru� I� QUKN��� �WHNJHY� �V�Z�T� J� _H��Y&� ��OHJHQ�INI�
�H�H� OSWI� Q�J�M������ �JTHQ�]WH�S� QWK� ZMRV�T�ZM� �� �MZM]RI�H0�M z J M ]z �
�H�H� R�MW� �H]��V�� I� �� \Z��IT�INH� ZH[�Z]M��ZM� ZPJJN�Y� \Z�RS3� ��� HXH�
T� qtw�� V&� �I�MW� N�H����� \�� \�T�QP� R�M]H�I��V�� G�MJJP_QH�IK� �� J�MZ�]� I��
��T�]� JW�VH� Z�JJIYJN�V�� KRSNML� pqtwvu� I� ���HJJK� N� \IJM�I`� 1IaN�TM� ��(
ZÎ M�HWU��&

�ZHQI�ZI]JNIl� ��]H��N� �H�H�TJ�ZH�MH]��MNP`�p�� K�TMZK� qrtr�V&u3� G�� \HZ(
TSY�QH�U�Z�_QHJ�TM� K� TIQHW� \M\P� T� lZM]H� JT&� �H�ZM&&&� -�� HQI�J�TH���H�
T� JT�H]� Z�QH� \ZHQJ�MTWH�IH0� THWIN�WH\��H� I� Q�T�WU��� T�PaI�HWU��Ho� ���
K��MJ��WUN�� J�J�MZIWJK� T� JT�H]� \Z��HJ�M��JN�]� QI�VH�IR]H0� ���� m��� THWI(
N�WH\IH� O�WHH� ���I]MH�� P� ]H�K0� �H_HWI� QMH�� ]�H&&&� �HV�Q�K0� T� \ZMRQ�IN�
�ZHXH�UK0� K� J]��ZHW� I� JWPaMW� WI�PZVI`� \�� VZH�HJN�]P� ^HZN�T��]P� �O(
ZKQP&�-�I� �OZKQS�NM_P�JK�]�H�THWI�HJ�TH��HH0�J�Z�_H0��OQP]M��HH� I�]H_QP�
�H]��OXHQ�J�P\�HH�WM�I�JNIlL&� �H�H� GI� �M]� �MN_H� \��PTJ�T�TMWL0� ���� G^HZ(
N�T�SH� �OZKQS� I� �\HZS0� I� \Z�^HJJII0� I�OMWH�S0 TJH� m��� JOHVMH�� \�� ]�H0�
NMN�\�� �H\Z�]�NMH]�]P� \WMXPL�sw&� 	�� P� �HV�� J�lZM�IWJK� I��HZHJ� N� IJNPJ(
J�TP0� T�HQZK`XH]PJK� T� GVZH�HJNIH� ^HZN�T�SH� �OZKQSL&
&� ��Q� \HZTS]� M\ZHWH]� qtw�� V&� TJ�ZH�MH]� RM\IJU� T� Q�HT�INH� �H�H3� G�� ZPJ(
JN�Y� ^HZNTIL&� ��� ‰w� M\ZHWK� qtwt� V&� ��� \IJMW� N�]\�RI��ZP� 2HWU�HZP3� G	M�
m��Y� \MJlH� \Z�HlMWI� T�JH]U� \HT�Il� IR� �H�HZOPZVM� T� �MZI_0� T� ^HZN�TU�
ZPJJN�V�� \�J�WUJ�TM&� ��I� \HWI� RQHJU0� T� RQHa�HY� VZH�HJN�Y� ^HZNTI0� T� �OM�
\ZMRQ�I��SH�Q�K� I� IJ\�W�KWI0� NMN� ]�H� JNMRMWM� HH� TSJ��HJ�T��  �MZIK� �M(
TW�T�M¡0� \�QWI��SH� QZHT�IH� \HJ��\H�IKL&� �H�H� OSW� RMI��HZHJ�TM�� J�Z�H(
�IH]� ZPJJN�Y� ^HZN�T��Y� ]PRSNI0� ��� JZMT�ITMW� HH� J� G6id�{� •ckb{L� I�MWU(
K�̂ HT� I� J� ]PRSN�Y� G��ZMJ�HYL� T� NM��WI�HJN�Y� NM\HWWH&� ��� \�ZM_H�� OSW



�MN_H� JT�H�OZMRIH]� ]HW�QI�HJN�V�� I� VMZ]��I�HJN�V�� J�Z�H�IK� ZPJJN�Y�
�MZ�Q��Y� \HJ�I� I� J\ZMaITMW� 2HWU�HZM3� G��NPQM� �MNMK� TJH�OXMK� �H�QH�(
^IK� N� ]I��Z�S]� ���M].L� sq�

!M]H�I]0� ���� �M� NMN�H���� R�MN�]J�T�� �H�H� I� J� ZPJJNI]I� �MZ�Q�S]I�
\HJ�K]I� PNMRSTM`�� HXH�RM\IJI� T� HV�� G��HT�INHL� ��]MK�qtqwV&3�G�M�^]HY(
J�HZ� IR� �PQ�WU[a�MQ�M&� ��JWH� �OHQM� ZPJJNIH� \HJ�IL� I� qw� I`WK� ��V��
_H� V�QM3� G�PJJNMK� \HJH�NML� s‰&� ��RQ�HH� �H�H� �I�MW� ZPJJNIH� �MZ�Q�SH�
\HJ�I� T� \HZHT�QH� *&� �&� 'HWMN�TJN�V�3� T� HV�� OIOWI��HNH� Q��S�H� lZM�I�JK�
N�IVM� G•jc}ck|ihh� keffjfŒ|ck� Bjc}ck� ƒ{d� †kid‹� Bi}jfhief� 6chi‡{•f‡–&�
“ki~0� qt‰ŠL&� &

	�� JIWU�HH� OSW� P� �H�H� I��HZHJ� N� QZHT�HZPJJN�Y� _IT�\IJI&� �� \Z�IRTH(
QH�IK]I� �MN�V�� Z�QM� �H�H� \�R�MN�]IWJK� I� T� ZPJJN�Y� ^HZNTI0� T� N���Z�Y0�
NMN� TIQ��� IR� \ZITHQH���Y� RM\IJI0� OSTMW0� I� T� Q�]Ml� ZPJJN�V�� \ZI��M0� I� T�
N�]�M�Ml� �MZII� �MTW�T�S0� \ZITHRaHY� T� �HY]MZ� T]HJ�H� J� G\ZIQM�S]L�
N��H���� I� IN��S0�TZKQ�WI�QZHT�HV�� \IJU]M0� ���THZ�K����TJH�_H�G[ZK_JN�V��
IR�VZM[J�TML0� J�THZaH���� �HR�MN�]�V�� W`�HZM�JN�]P� !M\MQP&� �H�H� J� VH(
�IMWU��Y� �P�N�J�U`� \��KW� \�� �H]��VI]� I� THZ�K���� ��H�U� \�RQ�I]� �OZMR(
^M]0� ���� \HZHQ� �I]� ^HWMK� �OWMJ�U� IJNPJJ�TM0� �HTHQ�]�V�� !M\MQP0� ��� T�J(
l�QKXHV�� JT�I]I� N�Z�K]I� N� VWPO�N�Y� TIRM��IYJN�Y� I� QM_H� mWWI�JN�Y�
QZHT��J�I&� �MN� TJHVQM� OSTMW�0� N�VQM� �¢�H� �M\MQMW� �M� ��TP`� QWK� �HV�� �O(
WMJ�U� R�M�IK� IWI� IJNPJJ�TM0� ��� JQHWMW� TJH0� ���OS� PJT�I�U� HV�0� �TWMQHT�
\P�K]I�HV��\�J�I_H�IK&� ��� �M�MW�J���V�0�����\�\S�MWJK�ZMRPR�M�U��O�IN�����
\IJM�II� I� �O� HV�� J�TZH]H���]� J�J��K�II� P� ZPJJN�V�� ^HZN�T��V�� \ZI��M&�
��HT�IN� �H�H� \�NMRSTMH�0� ���� P� �HV�� OSWI� Q�T�WU��� �MJ�SH� I�QZP_HJ�TH�(
�SH�J��aH�IK� J�ZPJJNI]�\ZI���]&� ��� ���OHJHQPH��J� �I]� �� �MZM]RI�H� I�ZPJ(
JN�Y� IJ��ZII0� ��� QUKN��� �WHNJHY� �V�Z�T� GQ�J�MTWKH�L� H]P� NMN�Y���� GKXI(
�HNL� T� �MZWJOMQ�pqtwt� V&u0� ��� �M� \MJlH� qtqq� V&� pqr� M\ZHWKu� JM]� �H�H� \�KT(
WKH�JK�GT��OHQ�P�\Z���\ZHJTI�HZM� J�� TJH]I� ZPJJNI]IL&��J�OH����QZP_HJ�TH�(
�S� OSWI� ����aH�IK� J� QUKN���]� �V�Z�TS]� I� HV�� _H��`3� ��I� �HZHQN�� OS(
TMWI� V�J�K]I� I� J�OHJHQ�INM]I� �H�H&� ��JHXH�IK� I� J�OHJHQ�TM�IK� J� QUKN�(
��]�I�QUKN��I^HY��H�H���]H�MH�H�qtqq� V&�pqv�I`�Ku0�T�qtq‰V&pv�K�TMZK�I� qr�QH(
N MO Z Ku— � qtq�V&�p‰‰�QXZ�Musv&��M]K��IN�]�QZP_HJN�V�� ZMJ\�W�_H�IK�N��I]�
�H�H� �J�MWJK� mNRH]\WKZ� G�HZ]M�M� I� ��Z��HIL� pqtq�� V&u� J� J�OJ�TH���ZP�(
��Y� �MQ\IJU`� MT��ZM0� \�QMZH��SY� QUMN��I^H&� s��

	H�]�_H��OS�U�J�]�H�IK0� ���� ��� \ZI��M��H�H� J�OZMW� JTHQH�IK���J�TZH]H�(
��]�ZPJJN�]�IN���\IJM�II0�N���ZSH�TNW`�IW�T�RM\IJNP�G<effjfŒ|c�7cjhj~cd(
•jh}ckL0� \IJM��P`� ZPN�`� �_��M� pŽ{|du0� ��� J� \�\ZMTNM]I� JM]�V�� �H�H&�
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�HN�VQM� VWMT��]� V�Z�QH� VPOHZ�II0� M� �H\HZU� \ZI�MQWH_MXH]� N� VPOHZ�II�
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WSH� J�M�PI� JTK�Sl.� ��]�I�HWU��0� �MN� NMN� �H�Z� �HWINIY� RM\ZH�IW� J�M�PI�
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]H��Sl� lPQ�_�IN�T3� IO�� QWK� W`OI�HWK� IJNPJJ�T� THJU]M� \�P�I�HWU���
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�IH�V�ZMRQ��WP�aH0��H]�\IJM�HWU&���RMQMTWHT�\IJMW� �MZM]RI�P0� ��VQM�QMT���
P_H�GIJ��ZI�VZM[PL3� G�WMT��]P�I� OHR� J�]�H�IK� �M]I� W`OI]�]P� �H�H� RM(
l��HW�JU� I]H�U� IJ��ZI�HJN�H� ˜JTHQH�IH� �� JPRQMWUJN�]� IN���\IJ��]� lPQ�(
_HJ�TH&&&� 	HRMTIJI]�� ��� �Hl�  JTHQH�IY¡0� N���ZSH� T� JM]�Y� �WMQI]IZJN�Y�
VPOHZ�II� OPQP�� J�OZM�S0� K� �MQH`JU0� ���� I� �S� �H� ��NM_H�HJU� �Q�W_I�U� �M(
N�V�� �HW�THNM0� N��ZSY� THZ�K���� �H� OHR� ^HWI� W`O�\S�H�� I� N���ZSY� �H\HZU�
\�JWH� �HZQHZ�T0� �IWM�Q�T0� 1IWWHZ�T� �J�MWJK� T� �HZ]M�II0� NMN� V�W�T�K�
\�JWH� \�_MZM0� N���ZMK� �Q�MN�_� HXH� �H� J�TJH]� \�VMJWM� I� OZ�JMH�� IJNZS�
\ZH_�HV�� �V�KL&��MZM]RI�� ��TH�IW� �� M\ZHWK� qtq�� V&� IR� ��JNTS3� G�JHZQ���
IJ\�W�KK�_HWM�IH��MaHV��\ZHT�Jl�QI�HWUJ�TM0�J\HaP���TH�J�T�TM�U��M�\ZHQ(
W�_H��SH� �M]I�T�\Z�JS&� q&��PRQMWUJNMK�IN���\IJU�HJ�U�\�QZM_H�IH��IRM�(
�IYJN�Y0�N���ZMK�T�aWM�T� ��JJI`�T]HJ�H�J�lZIJ�IM�JN�`�THZ�`� \ZI� �WMQI(
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OPQH���MaH]P� \ZHT�Jl�QI�HWUJ�TP� J\Z�JI�U� P� �MaHY� �NMQH]II� lPQ�_HJ�T0�
���� ��M� QP]MH�� �� JPRQMWUJN�Y� IN����Y� _IT�\IJI.� 	H� T]HaITM`JU� T� P�H(
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� � � � � � 	 # & ˜ 	 � � * � � - � � � � � ™ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � & � � � � � � � � � � � � 	 � � � �
� � � � � � � � � 	 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � , � � � � 0 � � � � � � ! � 2 � � � � � � � � �% � � � � � � 	 � (

' � � � � � � � � � ! � � � � � � � � � � �&

���HZHJ� �H�H� N� ��JJII� T� x9x � J��WH�II� �HJ�]�H�H�0� �H\ZHZSTH�� I� ]��(
V��OZMRH�&� �O� HV�� I��HZHJH� N� QZHT�HZPJJN�]P� IJNPJJ�TP� ZH�U� P_H� OSWMo�
�O� HV�� T�I]M�II� N� ZPJJN�Y� \�mRII� I� \�m�M]� ZH�U� OPQH�� T\HZHQI&� 	MPNM�
T� ��JJII� �MN_H� \ZITWHNMWM� T�I]M�IH� �H�H3� ��� OSW� T� \HZH\IJNH� J�P�H�S]I�
�H]^M]I0� ZMO��MTaI]I� T� ��JJII0� JWHQIW� RM� Il� �MP��S]I� �ZPQM]I0� OSW�
�WH��]� \H�HZOPZVJN�V�� ]I�HZMW�VI�HJN�V�� I� �Q��V�� IR� lMZUN�TJNIl�
�MP��Sl� �OXHJ�T0� OSW� \��H��S]� �WH��]� %MZUN�TJN�V�� P�ITHZJI�H�M�
I� �NMQH]II� 	MPN0� \S�MWJK� \ZI�K�U� P�MJ�IH� T� HH� �ZPQMl0� M� �HJN�WUN��
ZM�HH V�ZK��� \ZI�KW� N� JHZQ^P� \Z�HN�� �O�P�ZH_QH�II� T� �H�HZOPZVH� �RI(
M�JN�Y� MNMQH]II&� �� �MJ��KXHY� ZMO��H� �HWURK� OSW�� �O�Y�IJU� OHR� ^HWSl�
J�ZM�I^0� \�JTKXH��Sl� ����aH�IK]� �H�H� N� ZPJJNI]� lPQ�_�INM]3� �&� �I\(
ZH�JNIY0� �&� �ZW�TJNIY0� *&� ��WJ��Y0� �&� �HY�HZS�OSWI� ^H�I]S� �H�H&� �� �HV��
�MN_H�OSW� O�WUa�Y� I��HZHJ�N�ZPJJN�Y� \ZIZ�QH0� OS�P0� N�VH�VZM[II� ��JJII&�
��� Q�Z�_IW� NM_Q�Y� N�IV�Y0� NM_Q�Y� OHJHQ�Y0� ZMJaIZK`XHY� HV�� \�R�M�IK�
T� m��Y� �OWMJ�I&� ��R�M�I`� ��JJII T�JM]Sl�ZMR���OZMR�Sl� ����aH�IKl �
�H�H� P�IWJK� �H\ZHZST��&� ��� ��� �I�MH�� G���Z�H� \P�HaHJ�TIH� �MWWMJM�
�HZHR� ��JJI`L� pqtwvuo� ��� J� W`O�\S�J�T�]� JWPaMH�� G`]�ZIJ�I�HJNIY� ZMJ(
JNMRL�NMN�V����� 1HTMWUH� �� ��]0� NMN�GZPJJNIY� ]��Ml�T�QIW� HV�� \�� NIHTJNI]�
\HXHZM]� I� \ZI�KW� RM� ]MV�]H�M�I�M0� \���]P� ���� ��� NZHJ�IWJK� \HZHQ� JTK(
�S]I� VZ�O�I^M]I� J\ZMTM� �MWHT�0� M� �H� JWHTM� �M\ZMT�L� pqtqwuo� ��� ��]H�MH��
GNM�M�UH� �M� ZPJJNIl� JM�KlL0� I��HZHJP`XHH� HV�� NMN� \�QZ�O��J�U� ZPJJN�V��
OS�M� pqtq‰uo� ��� T]HJ�H� J� VZ&� ��W�TNI�S]0� �M�MWU�IN�]� ZPJJN�Y� O�WUa�Y�
mNJ\HQI^II�\�J�WUJ�TM� T� �I�MY0� ZMJJ]M�ZITMH�� NMZ�P� ��JJII� I� �OJP_QMH��
]MZaZP�� OHJN��H���V�� Il� \P�I� pqtq‰u&� ��� G�P�HaHJ�TIK� �M� �MTNMR� I� T�
�ZPRI`� T� qtwr�V&0� qtwt�V&� I� qtqv�V&L� �&� �&� �WM\Z��M� ��� \HZHl�QI�� N� \P�H(
aHJ�TI`� �_&� �&� ��lZM�M� G�HaN�]� �HZHR� ��JJI`� I� JIOIZJNP`� �M�MZI`L�
pqt‰su0� M�T� qtvq� V&� I�JM]�\P�HaHJ�TPH��T]HJ�H�J� ������]���^HOP3� G\�� \Z�JUOH�
��WU[M W`OI]�V�� T�PNM \ZI�HJH�� OSW� VW�OPJ0� I� J� \�]�XU`� HV�� �M(
VWKQ��� \ZHQJ�MTIWI� JHOH� \�JWHQ�HH� NZPV�JTH���H� \P�HaHJ�TIH� ZPJJNIlL&�
��VQM� H]P� PQMH�JK� \Z��HJ�U� ��TP`� N�IVP0� ��NZSTM`XP`� �����IOPQU� ��(
T�H� T� ��Y� ]MW�IRTHJ���Y� aHJ��Y� �MJ�I� JTH�M0� N���ZMK� �MRSTMH�JK� ��J(
JIHY0� �H�H� J�MJ�WIT3� G�HQHOPZ0� ZPJJNMK� [W�ZM0� PNZMJITaMK� ]�`� OIOWI�(
�HNP� OWMV�QMZK� THWIN�Y� VHZ^�VI�H0 RM\IJSTMH�� ��� q� ]MK� qtvw� V&0 RM(
]H�M�HWU��H� J��I�H�IH0� TT�QKXHH� ]��V�� ��TSl� TIQ�TL&� 	�� NM_H�JK� HXH�
O�WUaH� ^H�IW� �H�H� _ITSH� OHJHQS� �� ��JJII� J� �H]I� P�H�S]I� \P�HaHJ�TH�(
�INM]I0� R�M�IK]� I� Q�OZ�J�THJ���J�I� N���ZSl� ��� Q�THZKW&� �� qtqr� V&� ��0�
�OS���� J��WU� JNP\�Y� �M� RM\IJI0� RM��JI�� JT�Y� ZMRV�T�Z� J� \Z�[&� �H��HZ�]�
G�� ��JJII0� T� �J�OH���J�I���ZPJJNIl� W�aMQKl0� Z�VM��]� JN��HL� I� �� O�WHR�Kl�
JN��M&� �� qt‰v� V&� ��ZH� \ZITHW� N� �H]P� NMN�V����� G\P�HaHJ�TH��INM� IR� �H(
�HZOPZVML0� I� �H�H� ZMJJ]M�ZITMW� J� �I]I� GTIQS� �H�HZOPZVM� T� ZPJJNIl�WI��(



VZM[IKl� I� N�J�`]S� ZMR�Sl� �MZ�Q��J�HYL&� �� ��]� _H� V�QP� �H�H� \�JH�IW�
�QI�� \ZPJJNIY� VH�HZMW0� I� �H�H� J� �I]� OHJHQ�TMW� �� GNM�MWH0� N���ZSY� QHWMH��
T�R]�_�S]� J��OXH�IH� `VM� I� JHTHZM� ZPJJN�V�� V�JPQMZJ�TML3� m��� OSW� ZMR(
V�T�Z� �� �MZII�JN�Y� JIJ�H]H0� N���ZMK� NMN� ZMR� T� m��� TZH]K� \�QTHZVMWMJU�
NM\I�MWU��]P� \HZHPJ�Z�YJ�TP&� �� qtvw� V&� �H�H� ��]H�IW� ZMRV�T�Z� J� P�H�S]�
`ZIJ��]� 6ijhh{ec0� [ZM�^PR�]0� GIRyHRQITaI]� �ZPJJI`� I� ��JJI`0� IRP�MK�
Il� \ZMT�T�Y� I� `ZIQI�HJNIY� J�Z�YL&� ��VQM� J�MZSY� QZPV� �H�H� �WHNJM�QZ�
�P]O�WUQ�� T�RTZM�IWJK� IR� JT�HV�� R�M]H�I��V�� \P�HaHJ�TIK� \�� ��JJII0�
�H�H0� �H�OHR� �HN���Z�V��P\ZHNM�RM��H\�W���P�HV��ZMJJNMR�T0� ��]H�IW�T�Q�HT(
�INH3� G�� qq� �&� V&� [&��P]O�WUQ�� NZM�N�� ZMJJNMRMW0� I]HK� \�Q� ZPN�Y� NMZ�P0�
�� JT�H]� \P�HaHJ�TII� �HZHR� ZPJJN�H� V�JPQMZJ�T�L� I� P�HaIWJK� �HJN�WUN��
�M� QMWU�HYaH]3� G��� �OHXMW� �HN���ZSH� RM]H�M�HWU�SH0� �M]� �MYQH��SH0�
]I�HZMWSL�n&

�JH�m�I� ��H�IK� I� OHJHQS M� �IJW�� Il� ]�_��� OSW�� OS� P]��_I�U JTIQH(
�HWUJ�TP �̀� �� �H�JWMO��]0� QM_H� ZMJ�PXH]� I��HZHJH� J�MZINM� �H�H� N�QMWHN�Y�
I� �P_�Y� J�ZM�H� J� HH� �HIJJWHQ�TM��S]I� \Z�J��ZM]I� I� �H\��K��S]I� PNWM(
QM]I�_IR�I� I� OS�M�‰&

	��NMN��I�VWPO�N�I� \�J��K�H��P� �H�H�m����I��HZHJ�N�ZPJJN�]P�IJNPJJ�TP0�
WI�HZM�PZH0� �MPNH0� \ZIZ�QH0� OS�P0 ��� JIWU��� PJ�P\MH�� HV�� _H� I��HZHJP�
N�ZPJJN�Y� IJ��ZII&� %MZMN�HZ� m��V�� I��HZHJM� �I� T� NMN�Y� ]HZH� �H� MNMQH]I(
�HJNIY&�%��K��H�H��H��P_Q�I��HZHJM�I�N�QZHT�HY�ZPJJN�Y�IJ��ZII T� qtw‰�V&�
����I�MW� ZPJJNIH�WH��\IJI� �0 ��� T�I]M�IH� HV�� \���MJ��KXH]P� �M\ZMTWH���
��WUN�� �M� ��THYaP`� ZPJJNP`� IJ��ZI`� J� �H�ZM0� I� TJH� HV�� ��H�IK� I]H`��
KT�SY� lMZMN�HZ� N�]]H��MZIK� N� ��Y� IJ��ZII0� N���ZMK� �T�ZIWMJU� T� m\�lP�
�M\�WH���TJNIl� T�Y�� �M� HV�� VWMRMl0� T� N���Z�Y� JM]� ��� OSW� P�MJ��IN�]� I�
T� N���Z�Y I��VQM� �H� OHR� KT��V�� �HPQ�T�WUJ�TIK RM]H�MW� TJH� O�WUaHH�
I� O�WUaHH� P�MJ�IH� ��JJII&� �� JT�H]� IJ��ZI�HJN�]� ��H�II� �H�H� RM\MJMWJK�
]M�HZIMW�]�QWK�IRP�H�IK�m��V��ZPJJN�V��T]HaM�HWUJ�TM�T� IJ��ZI`� �TZ�\S0�
I��MJ��� IJ��ZI�HJN�H� ��H�IH� IWI� ZMRV�T�Z0� TSRTM��SY� m�I]� ��H�IH]0� QM`��
�H�H� JWP�MY� TSJNMRM�U� JP_QH�IH0� \ZK]�� �M\�H���H� RW�O�Y� Q�K&� ���� \ZH���
NZMJ�SY� \ZI]HZ3� T� MTVPJ�H �N�KOZH� qtwŠ�V&� �H�H� \�VZP_H�� OSW� T� ��H�IH�
G"IR�I� �H�ZM� �HWIN�V�L� pBc•cd� “c�kef� }cf� 4k{ffcdu� �HZlMZQ�M������M�
�MWH]M�pqrs‰ qtqŠu0� �H�SZH_QS� ��]H�IW�T�Q�HT�INH�m�M\S�m��V�� � �H�IK�� I�
T�����_H�QH�U0� N�VQM� JQHWMW� \HZTP`� IR� ��]H�0� TSJNMRMW� �I]HZP3� G'��� J�O(
J�TH���� \�WP�IWI� �H]^S� T� Il� \ZHWHJ���Y� JT�O�QH� \H�M�I0� NMN� �H� ��0� ����
TJKNIY�]�_H�� �MV�T�ZI�U� \Z�� QZPV�V�� QPZ�Sl� I� \�R�Z�Sl� THXHY0� JN�WUN��
H]P�RMl��H�JK.L� s� -��� \�WI�I�HJN�H� TSJNMRSTM�IH� ��H�H� WH�I�� ZIN�aH��]�
���IRP�H�IK� _IR�I� �H�ZM� 90� N���ZSY0� T� VWMRMl� �H�H0� QHWMW� NZP\�SH� IJ��(
ZI�HJNIH� QHWM� I� OHR� GJT�O�QS� \H�M�IL&� �� JM]SY� I��HZHJ� �H�H� N� WI���J�I�
�H�ZM� OSW� I��HZHJ�]� \�WI�I�HJNI]3� TZMV� ZHT�W`^II0� �HQZPV� ZHJ\POWI(
NM�J�TM� I�N��J�I�P^I��MWIR]M0� �H�H� T� m\�lP� ZHJ�MTZM^II� �H� l��HW� �Q�MN��
OS�U�I� J�� JWH\S]I� ZHJ�MTZM��ZM]I� J�MZ�V�� ZH_I]M0� J� NM��WI�HJN�Y� I� JTK(
XH����J�̀ R��Y� ZHMN^IHY� �`Q�TINM� xE999� I� �WHNJM�QZM� 90� I� ����V�� �K(
�PWJK�N��H�ZP� 90�VQH��H�OSW��ZHT�W`^II0� ���OSWM�ZH[�Z]M0 OSWM�ZH[�Z]M0�
��� �H� OSW�� ZH[�Z]M��Z�T0� RMJHQM`XIl� T� \MZWM]H��Ml� I� \ZI�I�K`XIl�
�H\ZIK���J�I� N�Z�WK]� I� VHZ^�VM]&� G�H[�Z]M��ZL0� ��� �M� �Z��H0� J� ]I�I��
J�ZM]I�\�]�X�INM]I� T�NZPV� �Z��M m��� OSW�� JM]�H� O�WUaHH0� �M� ���� aHW�
�H�H� T� JT�Il� \�WI�I�HJNIl� �MK�IKl0� O�WHH� �H]� P]HZH��Sl� I� ]H�HH� TJHV��
J���TH�J�T�TMTaIl�VH�IMWU��Y� �J�Z��H�HV�� \�m�I�HJN�Y�I� �MP���Y�R�ZN�J�I&�
�H�Z� 9� I� HV��QHJ\��I�HJN�H� ZH[�Z]M��ZJ�T�� JTHZlP� O�WUaH0� �H]� N���WIO��
T�IJ��ZII0� ��TH�MW�m�I]��MK�IK]0� I� ��H�H��PTJ�T�TMW��J�OSY� I��HZHJ�N��H]P&



�� m��]� I��HZHJH� OSW�� ]��V�� �OXHV�� J� �H]� I��HZHJ�]0� N���ZSY� �H�H� TJH(
VQM� \I�MW� N�WI���J�I� I� QHWP� 	M\�WH��M&� G�� T�Y�H� I� P\ZMTWH�II� V�JPQMZ��
J�R�]L� �H�H� J�I�MW� Il� �QI�MN�T�� GVH�IMWU�S]IL0� I� �H�ZP� \ZI\IJSTMW� ���
_H� �MI�IH�GQH]��I�HJN�V�L0� ���� I� 	M\�WH��P&� �OM� ��I� NMRMWIJU� �H�H� J��WU�
]�X�S]I� QTIVM�HWK]I0� \ZI� N���ZSl� QTI_H�IH� T� IJ��ZII� �OHJ\H�ITMH�JK�
I� OHR� \�QQHZ_NI� �MZ�Q�Sl� ]MJJ&� �H]� \ZIJ�MWU�HH� �H�H� _HWMW� JPQI�U� Il�
QHK�HWU��J�U&� �� qt‰Š� V&� ��� ��H�U� T�I]M�HWU��� �I�MW� N�IVP� �HV`ZM� G7j��
f�{jkc�}c�<effjc�c��}c�“jckkc�hc�4kid}L�p“ikjf0�qt‰Šu&�G��W�_H�IH��H�HZOPZVM0 �
V�T�ZIW� �H�H� -NNHZ]M�P0 �H\Z�J�I�HWU��0� �J�OH���� HJWI� TJ\�]�I�U0� ����
\��TM� T�RTSaMH�JK� \�OWIR�J�I� ��� �HV�� I� ���� I]\HZM��Z� ]�V� �lZM�I�U�
V�Z�Q� ��� �MT�Q�H�IY0� \�J�MTIT� HV�� �HJN�WUN�� TSaH� I� �J�MTIT� T� �IR�TUKl�
��WUN�� VMTM�U&&&� �� �MN�]� \�J�P\NH� J��WU� THWIN�V�� �HW�THNM� HJ�U� �H����
RMVMQ����H&� !�MH�H� WI0� �H]� K� HV�� �OyKJ�K`.� 'HW�THNP� �HT�R]�_��� �JT�O�(
QI�UJK� ���T\H�M�WH�IY� JT�HY� `��J�I0� I�m���Q�l�QI��Q�� ��V�0� ����QM_H�THXI0�
J�ZMQM`XIH� �HQ�J�M�NM]I0� ��� N� N���ZS]� ��� \ZITSN� T� `��J�I� I� JZHQI� N�(
��ZSl�_IW� T�m�I� J�MJ�WITSH�V�QS0� �J�M`�JK�QWK� �HV�� I� T\�JWHQJ�TII�Q�Z�(
VI]I� I� NM_P�JK� l�Z�aI]Io� ��� ������ �JWH\WH�� I]I� I� �H� TIQI�� T� �Il� �INM(
NIl� �HQ�J�M�N�T&� �MN� I� �H�ZP� �HWIN�]P� l��HW�JU� \�J�Z�I�U� T� PJ�UKl�
	HTS� W`OHR�SY� H]P� T� `��J�I� �]J�HZQM]L� �&� �� �H�H� �H� �JWMOHTMW� I��HZHJ�
N� IJ��ZII� ��T�Y� ��JJII3� \Z�OWH]M� OS�IK� ��JJII� I� IJ��ZI�HJN�V�� J]SJWM�
m��V�� OS�IK� J� �J�O�Y� KZN�J�U`� TJ�MWM� \HZHQ� �H�H� ��VQM0� N�VQM� �WHNJM�QZ� 9�
�H�_IQM���� QWK� JHOK� �NMRMWJK� THZaI�HWH]� JPQHO� �TZ�\S� I� T� �J�OH���J�I�
�HZ]M�II&� �M_H� ��VQM0� N�VQM� �H�H� �I�MH�� J��I�H�IK� \�� �OXHY� IJ��ZII� �T(
Z�\S0� ���TSQHWKH��TJH0� ���� ����JI�JK�N� ��JJII&� �MN�T� qtwt�V&0� �I�MK��U`����
G5�ii�cd~cfŒ|jŒ|�cL0� ��� JQHWMW� QTH� ��]H�NI� �� ��H�II� �MJ�I� m��V�� J��I�H(
�IK0� \�JTKXH���Y� ��JJII0� I� �MN� _H� \�J�P\IW� T� qt‰v� V&3� �I�MK� J��I�H�IH�
Ž9&� �&� 1\I��WHZM� pqrs‰ qtqwu� G��HZN� IJ��ZII� HTZ�\HYJNIl� V�JPQMZJ�TL0�
��� TSQHWIW� IR� �HV�� ��JJI`0� J\H^IMWU��� ��]H�IT� ��H�IH� J���TH�J�TP`XHY�
VWMTS� r&� 	M� \ZI]HZH� ZPJJNIl� IJ��ZI�HJNIl� ��H�IY� �H�H� �MVWKQ��� Q�NMRS(
TMH�JK� IJ�I�M0� ���� IJ��ZI�HJN�H� ��H�IH� HJ�U� TJHVQM� \�WI�I�HJN�H� ��H�IH&

	�� �H�H� ]�V� �I�M�U� ZPJJNP`� IJ��ZI`� \HZT�Y� �H�THZ�I� x 9x � J��WH�IK�
�H� ��WUN�� IR� N�IV0� M� IR� JM]Sl� J�OS�IY0� PR�MTM�U� HH� ��� W`QHY0� OSTaIl�
P�MJ��INM]I� IWI� JTIQH�HWK]I�m�Il� J�OS�IY&

r� M\ZHWK� qtwq� V&� �H�H� JQHWMW� �MNP`� ��]H�NP�T�Q�HT�INH3� G*MPJ�&� �]HZ�U�
I]\HZM��ZM� �MTWML� t&� �TKRI� ]H_QP� QTP]K� ��]H�NM]I� �H�� �INMN�Y0� ��� J�(
JHQJ�T�� Il� \ZI]H�M�HWU��3� ZMO��P� IWI� QP]P� �MQ� TM_�HYaI]� J�RQM�IH]�
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��I�JSVZMWI� qq� ]MZ�M.� �H�H� I� JQHWMW� THJU]M� ����SY� �MOZ�J�N�HH� J^H�MZIK&�
	�� T� \Z�IJaHJ�TII� qq� ]MZ�M� QWK� ��H�H� RMNW`�MWJK� I� O�WHH� NZP\�SY� I��H(
ZHJ&� ��JJIK� �NM�HZI�S� 99� I� �MTWM� 9� OSWM� �\W���]� \Z��IT� RM\MQ��Y� ZH(
T�W`̂ II0 I�TQZPV�T� �HY� JM]�Y� \Z�IJl�QI��QT�Z^�TMK�ZHT�W`^IK� I� \ZI��]�
PJ\Ha�MK&�-����PJ\Hl� �H�H�I� �H� \S�MH�JK�JNZS�U� ���JHOK�T�JT�HY� ��H�U� �J��(
Z�_��Y� RM\IJI3� G�ZHNZMJ�MK� \�V�QM&� �JH�OXMK� ZMQ�J�UL&� �H�H� ��]H�MW0�
JN�WUN�� ]�V� �XM�HWU��0� KZ�J�I� I� TSl�QNI� G�H\Z�JTHXH���V�� MOJ�W`�I(
J�ML� �MTWM&� �� VWMRMl� �H�H� m�� PZ�N� I� \ZHQP\ZH_QH�IH� TJH]� THY]MZJNI]



I� �H� THY]MZJNI]� MOJ�W`�IJ�M]&� �H�H� l��H� NMN� ]I�IJ�Z� I� \�WI�IN RM(
P�I�U� THJU� RMT�Q� ]HlM�IR]M0� NMNI]� \ZIT�QK�JK� T� QHYJ�TIH� GQT�Z^�TSH� ZH3�
T�W`^IIL0� ���OS� R�M�U0� NMN� �H� Q�\PJNM�U� Q�� RMT�QM� m��V�� ]HlM�IR]M&�
-�M� RM\IJU bcbcd�{� b{kj THZ��V�� JWPVI� THY]MZJN�V�� [H�QMWU���QT�Z(
^�T�V�� OWMV�\�WP�IK&� ��]H�NM� �� T�^MZH�II� �WHNJM�QZM� 9 NMN� �� GTJH�O(
XHY� ZMQ�J�IL� TJHV�� �H�HZOPZVM TM_�M� QWK� \��I]M�IK� ����aH�IK� �H�H�
N� \HZTS]� V�QM]� ^MZJ�T�TM�IK� �WHNJM�QZM� 9&� �� Q�HT�INH� �H�H� ��JP�J�TP`��
RM\IJI� �O� �WHNJM�QZH� 9� Q�� HV�� \�KTWH�IK� T� �HZ]M�II� T� qtws� V&� �� �MJ� HJ�U�
RM���N�JTH��SH�PNMRM�IK� �M�I��HZHJ� �H�H�N�\HZTS]�V�QM]�HV��^MZJ�T�TM�IK0�
T�ROPQITaI]� T� WIOHZMWU���QT�ZK�JNIl� NZPVMl� J��WU� KZNIH� I� J��WU� �H(
�J��TM�HWU�SH� �MQH_QS��M�\�WI�I�HJN�H� �O��TWH�IH� V�JPQMZJ�TM0����� TI^H��
\ZHRIQH��� �NMQH]II� 	MPN� T� �H�HZOPZVH� ��QZHY� �IZIWW�TI�� 1��Zl� \ZHQ(
\ZI�KW� QM_H� J\H^IMWU��H� IRQM�IH� G<effhid}� ed�ck� ;hc”id}ck� }cb� ?kf�cdL0�
\�JTKXH���H� J��PTJ�TH���]P� �OR�ZP� TJHl� ]HZ�\ZIK�IY� I� \Z�HN��T� �M�MWU(
��Y�m\�lI� ^MZJ�T�TM�IK� �WHNJM�QZM� 9&� �RQM�IH� \ZIaW�JU�1��ZlP� \ZHNZM(
�I�U0� N�VQM� m�Il� GTHWINIl� �ZHRTS�MY�Sl� QHW� I� \ZHQ\ZIK�IYL� TJN�ZH� _H�
�NMRMW�JU� �MN� ]MW�0� ���� �H�H]� OSW�� RM\�W�K�U� J�ZM�I^S&� ��H�U� THZ�K���0�
���� �H�H� �I�MW� 1��ZlM0� T�� TJKN�]� JWP�MH� ��� l��HW� \�HlM�U� \�J]��ZH�U0�
NMN� OWMV�QH�J�TPH�� <effhid}� ed�ck� ;hc”id}ck� }cb� ?kf�cd&� �]SJW� �MN�Y�
\�HRQNI� I]H���� QWK� �H�H� ��HTIQH�3� NMN� OSW�� PNMRM��0� HV�� \�WI�I�HJN�Y�
\Z�VZM]]�Y� OSW� ]��MZlI�HJNIY� ZH[�Z]IR]� JTHZlP&� �M]� �H�H� \S�MWJK� NMN�
]I�IJ�Z� OS�U� \Z�T�Q�IN�]� I� TQ�l��TI�HWH]� �MN�V�� ZH[�Z]IR]M� T� \ZHQH(
WMl� IVZPaH���V�� THY]MZJN�V�� V�JPQMZJ�TM&� �M_H� �H]H^NIH� M\�W�VH�S�
TJK�HJN�Y� QHK�HWU��J�I� �H�H� \ZIR�M`�0� ���� ��� \��HZ\HW� RQHJU� \�W�P`� �H(
PQM�P3� \�� JW�TM]� $HWUa�TJN�V�0�G���]H��MW� �� VZM�QI�R�Sl� p• �&�� �� � ZH(
[�Z]Ml� J�^IMWU���\�WI�I�HJNIlL3� G�JT�O�_QH�IH� NZHJ�UK�� ��� OMZXI�S� I�
QHJK�I�S0� \ZH�OZMR�TM�IH� NZHJ�UK�JN�V�� I� \�]HXI�UHV�� RH]WHTWMQH�IK�
T� JT�O�Q�P`0� QHWI]P`� J�OJ�TH���J�U0� �OW�_H�IH� I]H�IY� \�QM�K]I� J��O(
ZMR��� J� Il� Q�l�Q��J�U`L0� M� GQ�W_H�� OSW� PQ�TWH�T�ZI�UJKL� T]HJ��� m�Il�
ZH[�Z]� T��� �H]3� GT� V�JPQMZJ�TH���]� P\ZMTWH�II� T�QT�ZIWIJU� mN���]IK�
pQ�aHQaMK� Q�� ��V�0� ���� \�� PV�T�ZP� �H�H� GVHZ^�V���J�ZM�IW�JT�Il�\ZIQT�Z(
�Sl� �I��T� ��� H_HQ�HT�Sl� �OHQ�T� RM� \ZIQT�Z�S]� J��W�]L& �&� � � � � � ZM(
�I�HWU��J�U� I� VP]M���J�U0� OZH]K� T�I�JN�Y� \�TI���J�I� OSW�� J�NZMXH���
pTHY]MZJNMK� GMZ]IKL� P]H�UaH�M� J� �ww� �HW&� Q�� vqw& �&�� �� � � \P�I� J��OXH(
�IK� PWP�aH�S� pTJH� \Z�J�ZM�J�T�� �HY]MZM� ZMT�KW�JU� qŠww�NT&�N]& �&�� � � � �
\ZI�K�M� aIZ�NMK� JIJ�H]M� �Z�aH�IK� I� �JPaH�IK� \�WHY0� \ZI�K�S� ]HZS�
\Z��IT� \�Z�I� \�WHY� ZMR�S]I� _IT���S]I&&&L� p�&�H&� \�J�MTWH�S�RMV�Z�QNI• �
�&� � �� � q�&� �� ��JJII� �H�H� ]�V� �MQHK�UJK� PTIQH�U� O�WHH� aIZ�NIH� �\S�S� ZH(
[�Z]IR]M� JTHZlP� I� �H]� \�Q�THZQI�U� JT�`� \�WI�I�HJNP`� �H�ZI`0� �ZHXMT(
aP`� \�� aTM]3� T��� \��H]P� ��� J�OIZMWJK� \�HlM�U� T� ��JJI`&� �Q�M_QS ]H(
_QP� �N�KOZH]� qtw�� V&� I� ]MZ��]� qtwr� V& T� �HY]MZH0� T�Q�]H� G�MQT�Z��Y� J�(
TH��I^SL� I� \IJM�HWU�I^S� 1�\H�VMPmZ0� �H�H� TJ�ZH�IWJK� J� \IJM�HWH]� I� \H(
QMV�V�]��H�ZV�]��HY�OHN�]� p<cjd•cŒ‡0� qr�� qt�Šu0� N���ZSY� �HRMQ�WV�� \H(
ZHQ� �H] T� qtws� V& IRQMW� N�IVP� G†h€Œ|�j~c� Acbck‡ed~cd� ie•� cjdck� <cjfc�
ƒ{d� 5�&�“c�ckf•ek~&&&� diŒ|� :ce�fŒ|hid}� jb� Ži|kc� qtwsL� pG$HVWSH� RM]H�NI�
\�� \�T�QP� \P�HaHJ�TIK� IR� �H�HZOPZVM&&&� T� �HZ]M�I`Lu&� G��VQM� J�OZMW�JU�
]��V�� V�J�HY0� T� Il� �IJWH� _H�M� �H�H0 TJ\�]I�MW� �HY�OHN0 \ZIaHW� �MY(
�SY� J�TH��IN&� ��� T�aHW� J� \ZITH�WIT��\Z��K_�S]3� l]•� l]•� ZMJNWM�ITMKJU�
T�� TJH� J��Z��S0� I� IJNMW� JHOH� J�PWM&� ����]� ��� �VWKQHW� THJU� NZPV� J�OZMT(
aIlJK0� I0�N�VQM�HV�� TR�Z� P\MW� �M� ]H�K0� ��� TJ�MW� I� \�aHW�N�� ]�H&� ���K���0�
K� ����MJ� _H� \�Q�KWJK&� ��� ��Z_HJ�TH���� \�NW��IWJK� I� JNMRMW3� G�� Q�W_H�
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TM]� \ZI�HJ�I� OWMV�QMZ��J�UL&� �� J\Z�JIW0� �H]� K� �MN� �J�MJ�WITWH�0� ���� RM(
JWP_IW� HV�� OWMV�QMZ��J�U. G�� TJHVQM�I]HW� �M]HZH�IH� N�VQM��IOPQU� \�(
JH�I�U���JJI`0 ��TH�IW� ��0 ���TS�]H�K�J�THZaH���� ���m��V�� IRWH�IWIL& �
G�� OS� ��H�U� �O� m��]� J�_MWHW0 ��TH�IW� K0 \ZH_QH� TJHV�� IR�RM� ��JJII0�
��� �MN_H0 ZMRZHaI�H0� TMaH� \ZHT�Jl�QI�HWUJ�T�0� ]�H� JNMRM�U� m��0 �MN(
_H� I� IR�RM� TMJL&� �� HV�� J��Z��S� m��� OSW�� aP�WITS]� �O�Z���]� QM�U� ]�H� \�(
�K�U0� ���� ��� �I�MW� \�KTITaIHJK� ��VQM� ]�I� G$HVWSH� RM]H�NIL� �� \�HRQNH�
�HZHR� ��JNTP� I� �&� Q&0� N���ZSH� �OZM�IWI� �M� JHOK� �HN���Z�H� T�I]M�IH� �H]0�
���� �P�� I� �M]� T� �\IJM�IKl� I� JP_QH�IKl� ��NW��KWIJU� ��� �OS��Sl� T�JlTM(
WH�IY� 1��ZlM3� K� \Z�_IW� q�� WH�� T� �H�HZOPZVH&&&� �H�H� ]��V�� V�T�ZIW� J��
]��Y�����JJII� I�J\ZMaITMW���]��VIl� �M]�a�Il� R�MN�]SlL� q�&

�� T�JaHJ�TIH]� �M� \ZHJ��W� �WHNJM�QZM� 9� JTKRU� �HY]MZM� J� ZPJJNI]� QT�(
Z�]� PJIWIWMJU3� HV�� _H�M� �WIRMTH�M� �WHNJHHT�M� \�� JT�HY� ]M�HZI0� OMQH�(
JN�Y� ]MZNVZM[I�H� �]MWII0� \ZIl�QIWMJU�Z�Q��Y�\WH]K��I^HY� ��Y� _H� VHZ(
�̂VI�H� �PIRH&
�MWH�UNIY� QT�Z� \�WP�IW� O�WUaP`� Z�QJ�TH��I^P&� ��� JIl� \�Z� �HZ]M�IK�

\�JSWMWM� JT�Il� \ZI�^HJJ� T� �H�HZOPZVo� T� qtw�� V&� �H�HZOPZV� \�JWMW� \ZI�(
^HJJP� T� �HY]MZ3� �MJWHQ�SY� THY]MZJNIY� VHZ^�V� �MZW�*ZIQZIl� pqrtv �
qtsvu� _H�IWJK� �M� �ZH�UHY� Q��HZI� �MTWM� 9� �MZII� �MTW�T�H� pqrt� qtsŠu&�
-��� OSWM� O�WUaMK� \ZIQT�Z�MK� I� QI\W�]M�I�HJNMK� PQM�M� QWK� NZ�aH���V��
�HY]MZM&

�� �H�HZOPZVH� Q�WV�� �H� J�VWMaMWIJU� �M� OZMN� THWIN�Y� N�K_�S� J� RMlP(
QMWS]� THY]MZJNI]� \ZI�^H]0� I� �P_�S� OSWI� �H]MWSH� QI\W�]M�I�HJNIH�
PlIXZH�IK0� ���OS� OZMN� J�J��KWJK&

�HJ�ZM� ZPJJN�V�� I]\HZM��ZM� THRWM� J� J�O�Y� �M� tw� ZPJJNIl� \�QT�QMl� \ZI(
QM��H0� QMWHN�� \ZHTSaMTaHH� �H� �QI�� V�Q�T�Y� O`Q_H�� TJHV�� THY]MZJN�V��
VHZ �̂VJ�TM&� $�VM�J�TM0� \ZITHRH��SH� �MZIHY� �MTW�T��Y0� OSWI� �MY� �HTI(
QM��S� T� [H�QMWU����O�IXMW�Y� �HZ]M�II0� ���� N�VQM� �H�H� JWP�IW�JU� PTI(
QM�U�T� qt‰Š�V&� GTJH� J�NZ�TIXM� \ZIQM��V�L� p5•bb�hjŒ|cd� 5Œ|•�‹c� }cf� ˆk{ef�

i�



fcie”Lu� �MZII� �MTW�T�S0� ��� T�JNWIN�PW3� G!ZHWIXH� IR� G�SJK�M� I� �Q��Y�
���I•L�qr� 	���MZIK��MTW�T�M�T]HJ�H� J��H]� \ZITHRWM�J� J�O�`�QI�MJ�I�HJN�H�
\ZIQM��H JTKRI0� N���ZSH� OSWI� NZP\�HYaH`� \�WI�I�HJN�`� \�QQHZ_N�Y�
QWK� �HY]MZM�T� �H�TZH]H�M0� N�VQM� \�� ]M��TH�I`� 	M\�WH��M�QHJK�NI� I� J���I�
VHZ]M�JNIl� N�K_HJ�T0� VHZ^�VJ�T� I� ]MZNVZM[J�T� IJ�HRMWI� J� WI^M� RH]WI0�
NMN� \PaI�NI&

�M_H�V���TKJU� N� T�Y�H� J� ��JJIHY0� 	M\�WH��� J�I�MWJK� J� �H]0� ���� �MJWHQ(
�MK� THY]MZJNMK� VHZ^�VI�K� \Z�IJl�QI�� �H� IR� NMN�V���IOPQU� �MJJHWK� IWI�
QM_H� $HZWI�M&� �`O�\S��P`� IJ��ZI`� ZMJJNMRSTMH�� �ZH�3� G�HZRNIY� TSJ(
N��NM� TRQP]MW� �MR�M�I�U� T� \ZIQT�Z�SH� QM]S� N� I]\HZM�ZI^H� �MZII��PIRH�
�HJN�WUN�� \ZIZ�Q�Sl� \ZI�^HJJ� �HZ]M�II� I� T� ��]� �IJWH� �MJWHQ�P`� \ZI�(
^HJJP� �HY]MZJNP`0� THWINP`� N�KVI�`� �MZI`� �MTW�T�P&&&� 	H� R�M`� �HZHR�
N�V�0� THZ�K���� �HZHR� �MWHYZM�ML0� Q�aW�� Q�� 	M\�WH��M0� G���� �H]HQWH��S]�
JWHQJ�TIH]� m��Y� QHZR�J�I� OPQH�� ZMRZST� ��JJII� J� *ZM�^IHY� I� RMNW`�H�IH�
J�`RM� J� ��VWIHY&� �ZIV���TWH�IK� N� IJ�ZHOI�HWU��Y� T�Y�H� J� ��JJIHY� HXH�
�H� OSWI� N���H�S0� I� QHNZH�� �H� J�J��KWJKL�qt&� 	H]H^NIH� \ZI�^HJJS� IROMTI(
WIJU� ��� PQ�T�WUJ�TIK� OS�U� \ZIQT�Z�S]I� QM]M]I� P� �MZII��PIRS� ��WUN��
����V�0� ����P� �Q��Y� IR� �Il� �NMRMWIJU�JIWU�SH�TJHZ�JJIYJNIH�Z�QJ�TH��INI&�
�MN�WI� OSW�� T� JWP�MH� �ZH�M0� IWI� �H� J�TJH]� �MN0� ��� R�M�H�IH� ��T�\ZI�OZH��
�H��Sl� Z�QJ�TH��IN�T� ��H�U� JHZUHR��� I� THJN�� P�I�STMW�JU� I� TRTHaITMW�JU�
I� T� JM]�]� �HY]MZH0� I� T� HV�� HTZ�\HYJN�]� �NZP_H�II QZP_HJ�TH���]� I�
TZM_QHO��]&

�H�H� \��I]MW� WP�aH� QZPVIl0� ���� QI�MJ�I�HJNIH� JTKRI JM]SY� JIWU�SY�
N�RSZU� T� N�\HH���Y� THY]MZJN�Y� \�WI�I�HJN�Y� IVZH&� -���Q�W_��� P�I�STM�U�
TJHVQM� \ZI� TJHl� TSJNMRSTM�IKl� �H�H� �� �MZII� �MTW�T�H� I� HH� Z�QJ�TH��I(
NMl&� ��H�M� m��V�� �OS���� �H� QHWMH�JK0� I� T� �VZ�]��]� O�WUaI�J�TH� \IJM�IY�
�� �H�H� �MZIK� �MTW�T�M� TSJ�MTWKH�JK� �P�U� WI� �H� HV�� G�I][�Y� -VHZIHYL&�
�HW�� �OJ��I��V�ZMRQ�� \Z�XH&� ��VQM� �H�H� V�T�ZI�� �� �HY0� T� HV�� JW�TMl� ��H�U�
O�WUaMK�Q�WK� JP_QH�IK�TJHVQM� TSl�QI��IR�PJ��]I�IJ�ZM0� QI\W�]M�M0� ^MZH(
QT�Z^M I� QM_H� Q�OZ�V�� THY]MZJN�V�� O`ZVHZM3� TJH]� I]� OSW�� WHV�H0nOHR(
�\MJ�HY0� OWMV�\�WP��HH� _I�U� T� Il� THY]MZJN�]� ��H�HJ�TH0� V�Z�QH0� \�]H(
J�UH0� Q�]H� J� �Hl� \�Z0� NMN� T�� QT�Z^H� T�QT�ZIWMJU� JHJ�ZM� �WHNJM�QZM� 9&�
�� m\�lP0� N�VQM� 	M\�WH��M� O�KWIJU� TJH� O�WUaIH� I� ]MWH�UNIH� TWMJ�I�HWI�
NPJN�T� I� NPJ��N�T� �TZ�\S0� �MJWHQ�MK� THY]MZJNMK� \ZI�^HJJM0� ]�W�QH�U(
NMK� �MZIK� �MTW�T�M0� O�KWMJU� HV�� ]H�UaH� TJHl&� ���� lMZMN�HZ�HYaIY� m\I(
R�Q0� ZMJJNMRM��SY� �&� �&� �PZVH�HTS]� T� HV�� �HIRQM���]� Q�HT�INH� pRM\IJU�
��� s� ]MK� qt‰Š� V&u&� �HW�� \Z�IJl�QI�� T�� TZH]K� T�Y�S� qtwr� V&3� �MZW��TVPJ��
TSJ�P\MW� \Z��IT� 	M\�WH��M� T� NM�HJ�TH� \ZPJJN�V�� VH�HZMWM� I� J�`R�INM�
�WHNJM�QZM&� ��Q�O�N�]�P� �HY]MZM� 	M\�WH��� ����Z_HJ�T�TMW� �H�Po� T� �HY(
]MZH� OSWI� [ZM�^PRSo� NM�^WHZP� �`WWHZP� \ZIaW�JU� TS]MWITM�U� P� 	M\�(
WH��M� \�XMQP� QWK� �HY]MZM&

G$SW�P�NM�^WHZM��`WWHZM0 RM\IJSTMH���&� �&� �PZVH�HT0 �I�MW���ZSTNI�
IR� HV�� RM\IJ�N� �� JTIQM�II� J� 	M\�WH���]� T�� TZH]K� H � Y � S � qtwr� V&0� �� VWMT(
��Y� NTMZ�IZH� 	M\�WH��M0� �� �MZ`0� �� �MWHYZM�H0� �� \P�HaHJ�TII� �`WWHZM�
T� �MZI_3� G;ƒc‹�ƒ{ef� hcf� œej��idŒcf� }c� :ike.L� J\Z�JIW� 	M\�WH��� I� Q�� �Hl�
\�Z� �H� \ZI�KW� HV�&� �ZHQW�_H�IH� \MJ\�Z��T� THWIN�Y� N�KVI�H3� ZMJ��\�MWM�
Il0� N�VQM� \�WP�IWM&� ��Q�RZH�IH� �`WWHZM� T� IR]H�HL�q-&

�MJ��\�M�U� \MJ\�Z�M� 	M\�WH��M �MNP`� \�WI�I�HJNP`� Z�JN�aU� ]�VWM�
\�RT�WI�U� JHOH� T�� TJHY� �HZ]M�II� ��WUN�� �Q�M� �MZIK� �MTW�T�M3� ��M� �Q�M�
OSWM� �M]� JHJ�Z�Y� ZPJJN�V�� I]\HZM��ZM&� �� J�\�J�MTWH�II� J� m�I]� m\IR�Q�]�
ZMJJNMR� �ZH�M� �HZKH�� \ZITNPJ� M�HNQ��I���J�I&



��_��� \�THZI�U0� ���� \Z�TI�^IMWU�SY� �HY]MZ� Q�J�M������ IJNZH��H�
ZMQ�TMWJK� T� qtw�� V&0� N�VQM� T� �HV�� J�THZaMWM� TyHRQ� qt�WH��KK� �MZIK� �M(
TW�T�M3� �MN� T� OSW�H� TZH]K� OHQ�MK� I� ]MW��I��T�MK� JH]UK� ZMQ�TMWMJU0� N�(
VQM�HY�PQMTMW�JU� \�Z�Q�I�UJK� J� JH]UHY� J��WI���Y0� ZM�V�]0� �I��]� I�NMZ]M(
��]�V�ZMRQ�� \�TSaH� I� \�NZH\�H&� �HY]MZJNP`� ZMQ�J�U� Q�W_H�� OSW� TSJNM(
RM�U� �H�H� T� J\H^IMWU��]� �HM�ZMWU��]� \ZITH�J�TII0� ��� ��� PNW��IWJK0� OP(
QP�I�O�WH�� I� �H�T�QPlHo� �Q�MN�� \ZITH�J�T�TM�U� �MZI`� �MTW�T�P� J�I�MW�JU�
J��WU� JHZUHR�S]�QHW�]0� ���� G�HJ�UL� \HZHaWM� ��� \HZT�V�� THY]MZJN�V�� \�m�M�
N��GT��Z�]PL3� \��ZHT�_IWI� O�WU��V�� 1IWWHZM0� I� ��� �M\IJMW�G�ZITH�J�TIH�
IJNPJJ�TL0� ZMRSVZM���H� ��VQM� _H� �M� �HM�ZH&� �MZIK� �MTW�T�M� �H� PJ\HWM�
HXH� �JT�I�UJK� T� �HY]MZH0� NMN� �H�H� P_H� T�J\HW� HY� ^HWSY� VI]�� pT� \IJU]H�
N��MZIM��H� -YOH�OHZV� ��� ‰�� M\ZHWK� qtws� V&u&� G��M �PQ�� \ZHWHJ�I� I� VZM(
ÎI&� ��H� �H� \ZIl�QIW�JU� HXH� TIQH�U� J�HQI�H�IK� �MN�V�� J�THZaH�J�TM� J�

�H]0� ���� TSJaHH� �OXHJ�T�� �_IQMH�� I� QM_H� �ZHOPH�� ��� TSJ�N�\�J�MTWH���Y�
QM]SL‰w&� �H�H� �HJN�WUN�� ZMR� T�J\HTMW� HH� T� J�I lMl‰q&

��VQM� �MZIK� �MTW�T�M� OSWM� P_H� G^MZJ�TP`XHYL� VHZ^�VI�HY0� �H�H� V�(
T�ZIW� �� �HY� -NNHZ]M�P3� G��M� J� JM]�V�� �M�MWM� J�MWM� Q�OZS]� M�VHW�]� QWK�
J�ZM�S� I0� �H]� O�WUaH� �PTJ�T�TMWM� JHOK� JTKRM���Y� J� ��TS]� ��H�HJ�T�]0�
VH]� JIWU�HH� �O�MZP_ITMWM� m��� JT�YJ�T�&� �� R�M`� THWINP`� VHZ^�VI�`� J�
qtws�V&0� I�P�]H�K� OSW�� ]��V�� JWP�MHT�PQITWK�UJK� HH�P]P� I� lMZMN�HZP&� ��M�
�Q�M� IR�WP�aIl� I� RM]H�M�HWU�HYaIl� _H�XI�� �MaHV�� TZH]H�I0� I� OSWM� OS�
H0̀� �H�OPQU�QM_H� THWIN�Y� N�KVI�HYL�‰‰&� 'HZHR� \�W��ZM� V�QM� �H�H� \�T��ZIW�
m���� ��RST3� G�HWINMK� VHZ^�VI�K� I� P]�M0� I� Q�OZM0� I� Q�OZ�_HWM�HWU�Mo�
��M� IJ�I���H� OWMV�JW�TH�IH� QWK� J�ZM�S&� �`QI� TJ`QP� JN�Z�� �PTJ�TP`�0�
��NPQM� IJl�QK�� �M� �Il� OWMV�QHK�IK0� I� ��I� \��I�M`�� �MN_H� J�W�^H� I� QZP(
VIH�OWMV��T�Z�SH� J�IlII0� M� \���]P�K� I� �H� PQITWK`JU0� ���� TJH� JHZQ^M� �OZM(
XM �̀JK�N��HY�J�W`O�TU`0� I�����RM��H`�\ZIR�M`����0����� ��M�RMJWP_ITMH�L�‰v&�
�OM�m�I� ��RSTM� �H�H� RM]H�K`�� ]��_HJ�T�� ^I�M�� IR� JM]�V�� �H�H0 l��K� OS�
IR�HV�� ]��V��IJWH��Sl� \IJH]� N� JM]�Y� �MZII� �MTW�T�H0 IR� ]H]PMZIJ��T�
I�IR�OI�VZM[�T�0� ZPJJNIl� I� �H]H^NIl3� ��H�H� T� m��]�QTPHQI��]� ��RSTH� TSZM(
RIW���0�����I�JM]���0�I�TJH�QZPVIH�]��_HJ�T��ZMR�\�T��ZKWI�TZ�RU&� �JWI�\ZI(
OMTI�U�N� ��RSTP� �H�H� IRTHJ���H� JP_QH�IH� 1IWWHZM0� �Ml�QITaHV�� T� �MZII�
�MTW�T�H� GO�WUaIH� J\�J�O��J�I�N�_IT�\IJI� I� ]PRSNH� I� QHYJ�TI�HWU�P`�
WÒ�TU� N� ��H�I`L0� ��� �H� OPQH�� �P_QS� �OZMXM�UJK� RM� QZPVI]I� ��RSTM]I3�
TJH�OPQH�� \�T��ZH�IH]�m�Il� ��RST�T&� '��� _H� V�T�ZK��RQHJU� �H�H� I� 1IWWHZ�
�� �MZII� �MTW�T�H.� �H�H� QTM_QS� \�Q�HZN�PW0� ���� ��M� GJ� JM]�V�� �M�MWM�
J�MWM� Q�OZS]� M�VHW�]� QWK� J�ZM�SL&� *H�QMWU���QT�ZK�JNIY� O`ZVHZJNIY�
�HY]MZ� QHYJ�TI�HWU��� ]�V� OS�U� Q�T�WH�� �MZIHY� �MTW�T��Y3� TJH� �H� \�WI(
�I�HJNIH� TSV�QS� IR� HH� OZMNM� J� Il� \ZI�^H]0� �� N���ZSl� TSaH� V�T�ZH��0�
�HY]MZ� QHYJ�TI�HWU��� \�WP�IW&� ��� JM]�V�� N��^M� �N�KOZK� qtqv� V&� T� �HY(
]MZH� OSWI� [ZM�^PRS0� I� THY]MZ^S� JZM_MWIJU� �M� J��Z��Hz�[ZM�^PR�T� \Z�(
�IT� �WHNJM�QZM� 9� I� J�`R�IN�T&� ��W�_H�IH� OSW�� JM]�H� XHN��WIT�H� I� QWK�
VHZ �̂VM0� I� QWK� HV�� T�I�J�TM&� �MZIK� �MTW�T�M� I� �P�� \ZIaWM� �M� \�]�XU&�
��������\IJMWM���M�GJ�OJ�TH���ZP���L�qq� JH��KOZK�IR��H\WI^M�JM]�]P�VZM[P�
�ZMN�HHTP3� G�ZM[� �WHNJHY� ��QZHHTI�&� �� �J�OH��S]� PQ�T�WUJ�TIH]� \�WP(
�IWM� K� \IJU]�� TMaH� ��� ‰‰� MTVPJ�M� I� OWMV�QMZ`� TMJ� PJHZQ��� RM� J�MZM�IH�
TMaH� T� ZMJJP_QH�II� THY]MZJNIl� \WH��Sl� �[I^HZ�T0� N�I]� JWHQPH�� �_I(
QM�U�Q��OPQPXHV��TZH]H�I� \HZH]H�P�Il� JPQUOS0� VQH� ��I� �Ml�QK�JK3� M�]H_QP�
�H]0� \Z�aP� TMJ� ]H�K� PTHQ�]I�U� T\HZHQ0� H_HWI� ���� T�J\�JWHQPH�� T� \�WURP�
Ilo�K0� N��H���0� TJHVQM� J���P� T�I]M�IH� TMaH� N� Il� P�MJ�I�Q�NMRM�HWUJ�T�]�
�J�O�Y�PJWPVI0� ����JKXHYJK� N�]�HY� �J�OHL‰�&��N�WUN�� �MNIl�ZPJJNIl�PJWPV



�HY]MZP� �MZIK� �MTW�T�M� T\IJMWM� T� JT�Y� WI��SY� J�H�0� �\WM�ITMH]SY� HH�
OZM��]� I� HV�� \ZIOWI_H��S]I•� �HY]MZ� TSaHW� IR� �M\�WH���TJNIl� ��Y��
�H� ��WUN�� ^HW0� ��� I� J� \ZIZMXH�IH]� �HZZI��ZII0� I� J� \�TSaH�IH]� TWMQH�HWK�
T� �I�H3� IR� \Z�J��� VHZ^�VM� ��� OSW� JQHWM�� GTHWINI]L&� ��� �OJ��K�HWUJ�T�0�
���� �HY]MZ� P^HWHW� I� QM_H� ZMJaIZIWJK� T� ��� TZH]K0� NMN� G]��VIH� J���I�
]MWH�UNIl� �OWMJ�HY� OSWI� \�VW�XH�S� O�WHH� NZP\�S]IL� \�� \ZINMRM]� 	M\�(
WH��M� I� ZHaH�I`� �H�JN�V�� N��VZHJJM� qtqs� V&0� $HWS��TJNIY� \ZI\IJSTMH��
�MZWP��TVPJ�P3� m��� TJH� OSW�� JQHWM��� GT� �MVZMQPL�QH� GRM� \M�ZI��I�HJNIY�
�OZMR� QHYJ�TIY� VHZ^�VM� I� RM� �H� �K_HWSH� _HZ�TS0� N���ZSH� TS\MWI� �M�Q�W`�
J�ZM�S� T�� TZH]K� T�Y�L�‰s&� -��� �OyKJ�H�IH \Z�J��Y� �O]M�3� �MZW��TVPJ��
T� m\�lP� �M\�WH���TJNIl� T�Y�� \Z�QHWMW� �H� ]MW�� �\S��T� \�WI�I�HJN�V��
\HZHOH_�I�HJ�TM� ]H_QP� 	M\�WH���]� I� �WHNJM�QZ�]&

��VQM���0� \ZI� �IWURI�JN�]� JTIQM�II� qtwr� V&0�VHZ]M�JNIH�\Z�TI�^IMWU(
�SH� G��H�HJ�TML� \�WP�IWI� P_H� \�WURP� ��� \H�HZOPZVJNIl� Z�QJ�TH��IN�T3�
GOWMV�QMZK� Z�QJ�TH��S]� JTKRK]� J� ZPJJNI]� I]\HZM��ZJNI]�Q�]�]� �J�MWIJU�
�H\ZIN�J��TH��S� VHZ^�VJ�TM� �WUQH�OPZVJN�H0� �HNWH�OPZV�1THZI�JN�H� I�
��OPZVJN�H&� -��� OSWM� �J�OH��MK� W`OHR��J�U� 	M\�WH��M� N� ��T�]P� J�`R(
�INPL�‰�&� �ZI]HZP� 	M\�WH��M� \�JWHQ�TMW� I� �H�JNIY� N��VZHJJ� qtq� �
qtqs� VV&� 	M� N��VZHJJH� \�]�IWI� �H� �� ]�I]Sl� GRMJWPVMlL� �MZWM��TVPJ�M0�
M� �� ��]0� ���� _H�M� HV�� �MJWHQ�INM Z�Q�MK� JHJ�ZM� �WHNJM�QZM� 93� J]Ha���
OSW�� OS� WIaM�U� �MJWHQJ�TH���Y� T���I�S� JHJ�ZP� ��V�� �HW�THNM0� T� ZPNMl�
N���Z�V��OSWI���VQM��J�ZSH� ��_�I^S�QWK�\HZHNZ�YNI�TJHY�NMZ�S� �H���WUN��
�HZ]M�II0� ��� I� �TZ�\S&� �MWH�UN�V�� THY]MZJN�V�� Z�QJ�TH��INM� \Z�J�IWI�
I� QM_H� \ZIOMTIWI� H]P� N�Y����� �M� OHQ��J�U� IR�RM� O�WUa�V�0 M� T� qtqs� V&�
QM_H� I� ��H�U� O�WUa�V� \H�HZOPZVJN�V�� Z�QJ�TH��INM&� ��m��]P� �H�H� �H�
\ZHPTHWI�ITMW0�M���WUN��J�IJl�QIW�Q�� JH��I]H��MWU��V�� KRSNM� NMN�V���I(
OPQU� THY]MZJN�V�� O`ZVHZM0� N�VQM� �MRSTMW� �MZI`� �MTW�T�P�GQ�OZS]� M�VH(
W�]� QWK� J�ZM�SL&� $`Q_H�� I]\HZM��ZJN��Z�JJIYJN�V�� J�QHZ_M�IK� �MZII�
�MTW�T�S� NMN� THWIN�Y� N�KVI�I� \�RT�WKW� HY� OS�U� GQ�OZ�YL3� ��� �MJ��WUN��
\ZHTSaMW�TJH�THY]MZJNIH�[I�M�J�TSH�T�R]�_��J�I0�����\�RT�WKW�HY��ZM�I�U�
NZP\�SH0 M� IJl�QK� IR� THY]MZJN�V�� ]MJa�MOM�QM_H� IJNW`�I�HWU��� NZP\(
�SH JZHQJ�TM� �M� J�RQM�IH� I� \�QQHZ_NP� ZMR�Sl� \Z�JTH�I�HWU�Sl� I� OWMV�(
�T�ZI�HWU�Sl� P�ZH_QH�Y&

�&��&�$MZ�H�HT�TJ\�]I�MW�\Z��THY]MZJN�V��ZPJJN�V��\Z���IHZHK��MOI�I�M3�
G��VQM� \ZI� �H]� �JP_QMWI� JP\ZPVP� I]\HZM��ZM� 	IN�WMK� �MTW�TI�M� RM�
HH� RMVZM�I��SH� �ZM�S0� RM]H�MW0� ���� �ZM�S� m�I� �I���_�S� T� JZMT�H�II� J�
�H]0� ���� IJ�ZM�IWM�HV�� ]M�U� �M� �QI�� �HY]MZ0�T�N���Z�]�WP�aIH�RQM�IK�T�R(
QTIVMWIJU� �M� TSJWM��SH� H �̀ QH�UVIL�‰r&� -��� J��OXH�IH� �H� \ZHPTHWI�H���&�
���� ���� TS�P_QH�� JNMRM�U� �� ��]� _H� <e}{h•� Ži~{}j�fŒ|� T� JT�HY� ��THYaHY�
pqŠv‰uZMO��H3G4{c�|c�ed}�fcjdc�keffjfŒ|cd�@cj�~cd{ffcdL3�G�OIWU�SH�JZHQJ�TM0�
N���ZSH���M�  �MZIK� �MTW�T�M¡� \�WP�MWM����I]\HZM�ZI^S�]M�HZI�I� ���JT�Il�
^MZJ�TH��Sl�OZM�UHT0�\HZH��JIWI�T��HY]MZ��H�������OWHJNM�I�Z�JN�aI� \H�HZ(
OPZVJN�V��QT�ZM&&&� �� �J�OH���J�I�ZPJJN�H�O�VM�J�T��\�aW���M�\�WURP��HY]M(
ZP�T�lPQ�_HJ�TH��Sl�I��MP��Sl�\WM�Ml���H�H&� ���\�WP�MW�����MZII��MTW�T(
�S�\�J��K��SH�JZHQJ�TM�QWK�THY]MZJN�Y�OIOWI��HNI�I�HH�J�OZM�IY0��M�J�QHZ(
_M�IH�ZPN�T�QI]�Y��HYHZ�]�G�T�O�Q��Y�aN�WS�ZIJ�TM�IKL�pG†kcjcd�@cjŒ|cd(
fŒ|ehcLu� I� �&�Q&� $IOWI��HNM��H�JN�V��P�ITHZJI�H�M��MN_H�\�WP�MWM�O�VM�SH�
\�_HZ�T�TM�IK&� ��J�Z�YNM�THY]MZJN�V�� �HM�ZM�\�JWH�\�_MZM� qt‰s�V&� JT�H`�
OSJ�Z���`� �MN_H�VWMT�S]� �OZMR�]� �OKRM�M� HY&� �M_H� PJ�Z�YJ�T�� I� PNZM(
aH�IH� THY]MZJN�V�� \MZNM IRW`OWH��MK� IQHK� �H�H J�MW�� T�R]�_���
��WUN�� OWMV�QMZK� \�QQHZ_NH� GI]\HZM��ZJN�V�� TSJ��HJ�TML&� ��VQM� �MZIK









�MTW�T�M�JQHWMWMJU�THWIN�Y�VHZ^�VI�HY0�HH�]M�HZIMWU�MK�\�]�XU� �HY]MZP�
HXH�PJIWIWMJU0�I�GHH�\ZMN�I�HJN�]P�J]SJWP0�\�J��K�J�TP�I�\�\H�I�HWU��H¤�
�OKRM�� �HY]MZ� ZKQ�]� �OXH\�WHR�Sl� I� OWMV��T�ZI�HWU�Sl� P�ZH_QH�IYL�‰t&�
��J\I�M�HWU�QH�HY� �MZII� �MTW�T�S� ��Zm�RM\IJMW�T� JT�H]�Q�HT�INH� qw�]MZ(
�M� qtvq� V&3�G���MJP�HH�TSJ��HJ�T�� J��TM�\�JWMWM�]H�K�N� �H�H&&&� �HZT�H�\�ZP(
�H�IH� NMJMW�JU� \�QMZNM� T� qwww� mN`0� N���ZSH� THWINMK� N�KVI�K� l��HWM� JQH(
WM�U�QIZHN^II� �HM�ZM& �&����� ����OS�\�]��U��OZMR�TM�I`�I�ZMRTI�I`���TSl�
MZ�IJ��TL�‰Š&� 'HZHR�QTH� �HQHWI�JM]� �H�H�RM\IJMW�T�Q�HT�INH3�G�� q‰��MJ&� OSWM�
HH�I]\HZM��ZJN�H�TSJ��HJ�T�&���H�U�Q�T�WU�M�J�MJ�WITS]�\ZHPJ\HK�IH]�ZMR(
WI��Sl�P�ZH_QH�IY0� H �̀TSJ��MYaH� �J��TM��Sl0� �M�N���ZSH0� OHR� J�]�H�IK0�
IQP��O�WUaIH� JP]]SL&� s� �N�KOZK� qtvq� V&� �H�H� \�]H�IW� T�Q�HT�INH3z� G���P�
[&� ����0� ���H���MJ���Y�NMJJSL&� �IJU]��m��0�T�����_H�QH�U��M\IJM���H0�J�lZM(
�IW�JU3� G�MaH� TSJ�N�OWMV�Z�QIH0 \IJMW� �H�H� m��]P� JHNZH�MZ`� �MZII�
�MTW�T�S0 TQT�Y�H� ]H�K� �OK_H�H0� HJWI� OPQH�H� �MN� Q�OZS� T� \�Ql�QKXP`�
]I�P�P� \HZHQM�U� HH� I]\HZM��ZJN�]P� TSJ��HJ�TP� \ZIWMVMH]SY� J�H�� p<cŒ|(
ded~u�T]HJ�H� J� \�N�Z�HYaI]�Q�NWMQ�]�ped�ck�|•dj~f�cd� E{k�ki~u&� ��Q�O�S]�
_H� �OZMR�]�I� \Z��HNaMK�\�W�TI�M�V�QM�RM�HJH�M�T�J�H�M� I0� J]H`��MQHK�UJK0�
J�� TZH]H�H]��MN_H� RMJWP_I�� TSJ��MYaHH� �Q�OZH�IHL� tw&� �H�H� \ZHQJ�MTWKH��
���H�� I� J�H�M� \�� NMN�]P���� IR� JTKRM��Sl� J� �I]� P�ZH_QH�IY0� J�QHZ_I]�]P�
TJH^HW�� �M�JZHQJ�TM� �MZII� �MTW�T�So� �HWURK� \��K�U� I�M�H� J]SJW� \H�M�MH(
]�V�� \IJU]M&� �� J�_MWH�I`� ZHQMN��ZS� THY]MZJN�V�� IRQM�IK� �NMRMWIJU� �MN�
�HW`O�R�M�HWU�S0������H�JQHWMWI�I�]MWHYaHY�\�\S�NI�PKJ�I�U0�����m���OSW��
RM� VH�HTJN�H� P�ZH_QH�IH0� N���Z�H� _IW�� IJNW`�I�HWU��� QMK�IH]� JHJ�ZS�
�WHNJM�QZM�9&

��WUN�� J\H^IMWU�MK� ZMO��M0� \�J�Z�H��MK� �M� MZlIT��]0� THY]MZJN�]� I�
\H�HZOPZVJN�]0� ]M�HZIMWH0� ]�VWM�OS� J��TJHY� \�W����Y� TJNZS�U� NZH\�J��SH�
Z�JJIYJNIH� [I�M�J�TSH� �J��TS� THY]MZJN�V�� NPWU�PZ��V�� OWMV�\�WP�IK0�
��� I� \ZITHQH��SH� JTIQH�HWUJ�TM� �H� �J�MTWK`�� J�]�H�IK0� ���� R�W���Y� ZPJ(
JNIY�Q�_QU0�\�WITaIY��M��HY]MZ�J��TZH]H�I�T�QT�ZH�IK��M]��MZII��MTW�T(
�S0�OSW� �MJ�SY0� NZP\�SY�I� �H\ZHZST�SY&�-����Q�_QU�IR�NZH\�J���V��R�W�(
�M TM_�SY� I� \���I� �H�OJWHQ�TM��SY� [MN��OI�VZM[II� �H�H&� �JWIO� �H�H�RM(
l��HW�OS�U����H��T� JT�Il� ��RSTMl�-NNHZ]M�P��� �MZII� �MTW�T�H0� ���Q�W_H��
OSW�OS0�V�T�ZK� �O�HH�GOWMV�QHK�IKlL0� JNMRM�U0�����m�I� GOWMV�QHK�IKL� J�J�M(
TWK`�� Œ{d}j�j{� fjdc� œei�d{d� �J��T�Sl�GM[I�JNIlL� P�ZH_QH�IY� �HY]MZM0� J�
N���ZS]I� JTKRM��� I]K� �H�H3� �HM�ZM0� OIOWI��HNI0� lPQ�_HJ�TH���Y� aN�WS&�
-��� \ZHQ�\ZHQHWKW��TJH� ����aH�IH� ��H�H� I� HV�� GM[I�JN�V�L� NZPVM� N� �MZII�
�MTW�T�H� I� N� HH� \H�HZOPZVJNI]� Z�QJ�TH��INM]3� \�N�WHOM�U� �H]��IOPQU�
m�I� ����aH�IK0� �NZMJI�U� Il� T� �H�MQWH_MXIY� ^TH� R�M�IW�� OS� \Z�J����M(
\Z�J��� �M�HJ�I� �MNP`� OZHaU� T� THY]MZJN�]� O`Q_H�H0� N���ZMK� �I�H]� OS� �H�
]�VWM�OS�U�RM\�W�H�M3�]H^H�M�J�T�� �MZII� �MTW�T�S� I�J��KXIl�RM��H`�OHJ(
N���Z�WU�Sl� l�RKHT� ��JJIYJN�Y� I]\HZII� OSW�� \�J��K���Y� I� �ZHRTS�MY���
R�M�I�HWU��Y� J�M�UHY� THY]MZJN�V�� G\ZIl�QML&� �H�HTJNIY� GZMJl�QL� �M� JT�I�
I� aIWWHZ�TS� �ZMVHQII�T��HM�ZH0��M�ZHQNIH�IRQM�IK�T�OIOWI��HNH0��M�]HYHZ�T�
NWMJJI^IR]� T� lPQ�_HJ�TH���Y� aN�WH0� �M� \ZHNZMJ�SY� \MZN� T� V�Z�QH� I� �M�
]��V�H�QZPV�H�TJH^HW��RMTIJHW� ���m��V��G\ZIl�QML&� ��VQM�]�W�Q�Y� �H�H�TyHR(
_MW�T��HY]MZ0�HV��\�ZMRIWI�ZPI�S�JV�ZHTaHV��VHZ^�VJN�V��QT�Z^M3�P����S��
�]MWII��H�OSW��QH�HV��M�HV�� ��J�Z�YNP&� ��N��^H�_IR�I� �H�H�IJ��ZIK�\�T��(
ZIWMJU3� JV�ZHW� \ZIQT�Z�SY� �HM�Z0� ��� T� �HY]MZH� OSWM� �MZIK� �MTW�T�M0� I�
�HM�Z�OSJ�Z��OSW�T�JJ�M��TWH�� �M�ZPJJNIH�QH�UVI&��MZIK� �MTW�T�M�OSWM��H�
WI^�0�M�P�ZH_QH�IH�T� �HY]MZH P�ZH_QH�IH0� ���N���Z�V��RMTIJHWM�HV��\�WI(
�I�HJNMK� NZH\�J�U� I� [I�M�J�TMK� PJ��Y�IT�J�U0� I� ����aH�IK� N� �HY� �H�H



QIN��TMWIJU� �H�Ol�QI]�J�U`� �lZM�K�U� I� ��I�U� m��� \�WHR��H� P�ZH_QH�IH&�
�MN�]P� P�ZH_QH�I`� \ZIl�QIW�JU� I� JWP_I�U&� �� �H�H� JWP_IW ��� \IJM�IK�
\IJH]0� \�� \ZINMRP� �MZII� �MTW�T�S0� Q�� PWM_ITM�IK� ]M�HZIMWU�Sl� QHW�
I� J�H��T� J� \ZH\�QMTM�HWK]I� HH� QH�HY&� �VZM�I�ITM`JU� ��WUN�� m�I]I� QTP]K�
\ZI]HZM]I&� �IJU]�� N��MZII��MTW�T�H0� VQH� �H�H�PWM_ITMH��HH�QHWM� J� \Z�[&�
�̀ �l�TS]0� Tl�QK� T�� TJH� ]HW��I� ZMJ�H�M0� �I�M�HWU� �MYQH�� T� J�M�UH�
�&��&��MOZI�HTJN�V��G�T��VZM[S���H�H�T� ����L0� M���]P�_H� JHNZH�MZ`� �MZII�
�MTW�T�S� ����� T��� ���� \IJMW� �H�H� qq� ]MK� qtvw� V&3� G�HZHJSWM`� �MOZ�J�N�
]IW�J�IT��T�RW�_H���V�� �M� ]H�K� ��TH�M0� �MJN�WUN�� ��� PQMWJK&� !QHJU� HJ�U�
�ZPQ��J�U� �H� ��WUN�� T� ��]0� ���� �P_��� PV�QI�U� TSJ�N�\�J�MTWH���Y� QM]H�
p|{|cd� :ibcu0� ��� I� T� ��]0� ���OS� \�QSJNM�U� �O�Z��S0� J���TH�J�TP`XIH� HH�
\�W�_H�I`&� �JWI� ����WIO�� TSR�TH�� J�]�H�IK0� K� V���T� �M� TJKNIH� IR]H�H(
�IKL&� �ZI� \IJU]H� OSW� \ZIW�_H�� \Z�HN�� \IJU]M� ��� WI^M� �MZII� �MTW�T�S�
N� �MZ�lMVH�P� [��� -�RH3� ZPN�`0� ]SJWU`� I� JW�T�]� �H�H� �MZIK� �MTW�T�M�
��H�U� IRKX��� OWMV�QMZIWM� IRTHJ���V�� \IJM�HWK� RM� Q�J�MTWH���H� HY� PQ�(
T�WUJ�TIH� ��� ��H�IK� HV�� N�IVI� G"IR�U� �I�^H�Q�Z[ML&� �HZ�K���� �MNIH�
\IJU]M0� IRKX��� \�Q\IJM��SH� G8ikjcL0� ]��V�� J�QHYJ�T�TMWI� ZMJ\Z�J�ZM(
�H�Ì � JWMTS� �O� P]H� I� �MWM��Ml� THY]MZJN�Y� \�NZ�TI�HWU�I^S� �MWM���T �
G]PRS� -VHZIIL&

�H�H� T� ��TH�� �M� IJ\�W�H���H� \�ZP�H�IH� GPQ�J��IWJKL� \�WP�I�U� �HZHR�
JHNZH�MZK� �MZII� �MTW�T�S� ��T�H� \�ZP�H�IH� I� �HO�WUa�Y� \�QMZ�N� ��� �HH&�
�������� \IJMW� H]P�T� �HIRQM���]� \IJU]H� ����3

�MaH� �ZHT�Jl�QI�HWUJ�T�•
�ZH\Z�T�_QM`� \�� \�ZP�H�I`� �H� �]\HZM��ZJN�V�� �SJ��HJ�TM� V�J\�_I�

�HWIN�Y� ��KVI�I� I� �HWIN�Y� �HZ^�VI�I� \IJU]�� V�J\�QI�P� �MY��]P� ��(
TH��INP� ��J�WUJ�TM� �MZ�lMVH�P� [��� -�RH� J� \Z�JUO�Y� Q�J�MTI�U� HV�� �HZHR�
�MaH� W`OHR��H� \�JZHQ�I�HJ�T�� \�� �MR�M�H�I`&

�Q��TZH]H���� \ZIWMVMH�JK� WI��VZM[IZ�TM��SY� \�Z�ZH�� �]\HZM�ZI^S�
$ZMRIWUJN�Y0� N���ZSY� �H� �]\HZM��ZJN�H� �SJ��HJ�T�� \ZI��JI�� T� QMZ�
]HJ���]P� ]PRzH`&� �

�� J�THZaH��HYaI]� PTM_H�IH]� I� \ZHQM���J�U`� K� I]H`� �HJ�U� OS�U�
�MaHV�� �ZHT�Jl�QI�HWUJ�TM�

\�N�Z�HYaIY� JWPVM�
[&� ����� vq&

�(/0%,6� �\�3*� 0%&� �g�]� 3D

	�� �H�H� V�T�ZI�� �H� ��WUN�� ��Q�J��I�J�TMl� \�W�_H�IK� �MZII� �MTW�T�S0�
��� I� �O� HH� WI��Sl� Q�J��I�J�TMl3� ��� I]HW� G]��_HJ�T�� JWP�MHT� PQITWK�UJK�
HH�P]P� I� lMZMN�HZPL&� �� Q�J��I�J�TMl�WI��Sl� V�T�ZI�� I� 1IWWHZ0�I�]��_H(
J�T�� �H]H^NIl� I� ZPJJNIl� TJ\�]I�M�HWHY&� �MRVMQNM� m�Il� ��RST�T� NM_H�JK�
�H� �ZPQ�M&� �QI�� IR� JM]Sl� ZM��Il� ��RST�T� �� �MZII� �MTW�T�H� \ZI�MQWH(
_I�� N�KR`� �QM]P� 'MZ��ZI_JN�]P0� J�J��KTaH]P� T]HJ�H� J�� JT�I]� OZM��]�
T�Q�W_��J�I� NM]HZ�`�NHZM� \ZI� Q��HZKl� �MTWM� 93� G�OH� THWINIH� N�K_�S0�
�WH�M� I� �MZIK0� N� N���ZS]� ]S� J�I�MWIJU� \ZIN�]M�QIZ�TM��S]I0� OSWI�
��H�U�]IWS&� �ZI�^S0� RM� N���ZSl� I]� \ZHQJ��KW�� TSY�I� RM]P_0� OSWI� ]MW��
Q�J��Y�S]I� W`QU]ILt‰&� �� �J��Z�_��]� ��RSTH� \�WUJN�V�� MZIJ��NZM�M�
JNZ�]�SH� Q�J��I�J�TM� N�K_H�� \�TSaM`�JK� JZMT�H�IH]� J� �HQ�J��I�J�T�]�
QTPl� \ZI�^HT �HNWH�OPZVJN�V�� I� �HY]MZJN�V�&� �� �HY]MZJN�] �MZWH��
*ZIQZIlH0�]P_H� �MZII� �MTW�T�S0 QM_H� �H�H� �MaHW� T�R]�_�S]� �O]�W(
TI�UJK�WIaU�QTP]K� JW�TM]I0� �MYQK� T� �H]�GJHZQH��P`� Q�OZ��PL� tv0� I� �I�HV��
O�WUaH&� �MZW�*ZIQZIl� OSW� �I���_HJ�T�]&� ��P�M��SY� \WH]K��IN� �MZII



�MTW�T�S0� IJ��ZIN� 	IN�WMY� �IlMYW�TI�0� V�T�ZI�0� ���� ��M�G�H�OSWM�J�M(
J�WITM�T�RM]P_HJ�THL�v�&� �� JZMT�H�II�J�HH�_MWNI]�]P_H]��MZIK� �MTW�T�M0�
N���ZP`� HH� OMONM� �NM�HZI�M� 99� RTMWM� RM� _IT�J�U� G�MJ��KXI]� QZMVP��]L�
pGŒ…cf�� ed� ƒkij� }ki~{dLuv�0� KTWKWMJU�_ITS]��HW�THN�]�J� �HW�TH�HJNI]I� �PT(
J�TM]I� I� I��HZHJM]I&� ��JHQJ�T�� J� �MZW�]�*ZIQZIl�]� OSW�� �ZHRTS�MY���
TSV�Q��� QWK� ZH\P�M^II� �MZII� �MTW�T�S� P� TJHl0� N��� TJ�ZH�MWJK� J� �H`� RM�
HH� Q�WV�H� \ZHOSTM�IH� T� �HY]MZH&� ��H�U� KZNM� OWMV�QMZ��J�U0� N���ZP`�
�PTJ�T�TMWM�N� �HY� I]\HZM�ZI^M� �WIRMTH�M0� _H�M� �WHNJM�QZM� 93� ��M�^H�IWM�
���GQ�THZIHL0� N���Z�H� �NMRSTMWM� HY� HH�R�W�TNM0� I� OSWM� J�MJ�WITM0����� \ZI(
TKRM���J�U� �MZII� �MTW�T�S� G�H� ]�_H�� ���HJ�I� ��WUN�� �M� J�H�� QH�H_��Y�
\�QQHZ_NI&� �MN�T� OS� �I� OSW� HH� IJ����IN0� HH� JH]UK� �H� IROMW�TMWM� ]H�K�
m�I]L�v�&� -��� �\K�U� \�lTMWM� �OS��S]0� ��� �H� \ZI� QT�ZH0� �HW�TH�HJNI]� �PT(
J�TM]&� �S� Q�W_�S� THZI�U� �H�H0� ���� �MZIK� �MTW�T�M� OSWM� Q�OZM0� \ZI(
TH�WITM0� P��ITM0� WMJN�TM0� �Ol�QI�HWU�M� J� W`QU]I&� -�I� HH� JT�YJ�TM� \�TS(
aM`�JK�T�^H���J�I� ���OWIRN�V�� J�JHQJ�TM�J� \Z��IT�\�W�_�S]I� JT�YJ�TM]I0�
�OI�M`XI]I� T� W`QKl� �MN�V�� _H� \�W�_H�IK� I� J�^IMWU��Y� TSJ��S&� �H�HZ(
OPZVJN�H� GJ�JHQJ�T�L� �MN� _H� T�RTSaMW�� �MZI`� �MTW�T�P0� NMN� I� THY]MZ(
JN�H&���0�����V�T�ZI���� �HY�1IWWHZ0 ��_H�Q�J��I�J�T����WUN��T�JZMT�H�II3�
GQHYJ�TI�HWU�MK� W`O�TU� N� ��H�I`L Q�OZ�QH�HWU0� ��� Q�OZ�QH�HWU� WIaU�
T� \ZHQHWMl� \H�HZOPZVJN�V�� ��I�N�TM� QT�Z^M� IWI� THY]MZJN�V�� $HWUTHQHZM3�
RM� \�Z�V�]� _H� m�Il� QT�Z^�T� W`O�TU� N� ��H�I` \Z�J��H� JT�YJ�T�� ]��VIl�
]IWWI���T� VZM]���Sl� W`QHY� vr&

�MZIK� �MTW�T�M� l�Z�a�� \��I]MWM0� ���� \ZHJ�I_� WI�HZM�PZ��V�� QT�ZM�
I� JWMTM�VHZ]M�JNIl� �[I�� JIWU��� \�TSaMH��]HJ��� �HY]MZM�T�G�MOHWI� �� ZM�(
VMlL� \HJ�Z�Y� VHZ]M�JN�Y� V�JPQMZJ�TH���J�I&� ��m��]P� ��M� \�RMO��IWMJU�
�� RMNZH\WH�II� m��V�� \ZHJ�I_Mo� \�� HH� \��I�P� \�W�_H��� OSW�� �M�MW�� MZ(
lITP� I� ]PRH`� 1IWWHZM� I� �H�H&� �H� T�P�ZIVHZ]M�JNMK� WI�HZM�PZ�MK� \�WI(
�INM� �MaWM� JHOH� \Z�Q�W_M�HWU�I^P� T� WI^H� VHZ^�VI�I� ��[II0� �M\�]�IT(
aHY� �HZ]M�II� I� �TZ�\H� �� �HY]MZH� I� JT�HY� QI�MJ�II� IRQM�IH]� \HZT�V��
\�W��V�� J�OZM�IK� J��I�H�IY� �H�H&

	�� P� �MZII� �MTW�T�S� OSWM� I� �J�OMK� J[HZM� QHK�HWU��J�I� T� �HY]MZH3�
��M� OSWM� \ZHT�Jl�Q��Y� \ZHQJ�MTI�HWU�I^HY� \ZIQT�Z�Sl� I� \�WI�I�HJNIl�
I��HZHJ�T� I]\HZM��ZJN�Y� ��JJII� \ZI� ��]� T��Z�]� QT�ZH0� N���ZSY� OSW�
��VQM� T� �HY]MZH3� \ZI� QT�ZH� THWIN�V�� �H�H&� -���� T��Z�Y� QT�Z� I]HW� �HJZMT(
�H���� O�WUaHH� HTZ�\HYJN�H� R�M�H�IH0� �H]� \HZTSY� QT�ZIN� THWIN�V�� VHZ(
^�VM&� �S� PTIQI]�QMWHH0� ���� 	M\�WH��� \ZK]�� I� ��NZS��� \ZIR�MTMW� I� \�Q(
�HZNITMW� m��&� �ZHQJ�MTI�HWI� ��JJII� \ZI� VHZ^�VH� ]H�KWIJU&� �MZIK� �M(
TW�T�M� �J�MTMWMJU� \ZI� �H�H� OHJJ]H���Y&� �ZMTQM0� ��M� �H� \IJMWM� QI\W�]M(
�I�HJNIl� ���0� ��� HH� QI\W�]M�I�HJNMK� QHK�HWU��J�U� I]HWM� OHJJ\�Z�SY� I�
\�J��K��SY� PJ\Hl3� �H�H� �IN�VQM� �H� OSW� THWIN�Y� QHZ_MT�Y0� TZM_QHO��Y�
I]\HZM��ZJN�Y� ��JJII0� NMN� OSWI� HY� TZM_QHO�S� �MNIH� THWINIH� J�TZH]H�(
�SH�QHZ_MTS0� NMN� $MYZ��0� �IN��Z� �`V�0� $HZM�_H0� �H�ZIl� �HY�H&� �H_QP�
�H]� �H�H� WI���� ZMJ\�W�_H�� OSW� N� ��JJII0� N� HH� \ZMTI�HWUJ�TP� I� \ZMTI�H(
WK]� TZKQ� WI� ]��VI]� O�WHH� J��PTJ�TH���0� �H]� m�I� TZM_QHO�SH� ��JJII� TH(
WINIH� QHZ_MTS� HTZ�\HYJN�Y� JW�THJ��J�I&� �H�H� ZHQN�� I� �H�l����� V�T�ZI��
I� \IaH�� �O� �WHNJM�QZH� 9� I� 	IN�WMH� 90� ��� �� �MZII� �MTW�T�H� ��� ]��V�� I�
�l����� V�T�ZI�0� KT��� \ZHPTHWI�ITMK� \Z�\�Z^II� HH� P]J�TH��Sl� T�R]�_(
��J�HY3� KT�SY� R�MN0� ���� ��� Q�T�WH�� \�JWM��I^HY� \ZI� JT�H]� QT�ZH0� T� ���
TZH]K� NMN� �H� ��H�U� ZMJ\�W�_H�� N� TWMJ�I�HWK]0� HH� MNNZHQI�IZ�TMTaI]�
\ZI� �H]&� 	HWURK� �H� ���HJ�I� m��V�� �M� J�H�� ��V�� IJNPJJ�TM� �Ol�_QH�IK0� N�(
��ZS]� �MZIK� �MTW�T�M� �OWMQMWM� WP�aH� ]��VIl� QI\W�]M��T�\Z�[HJJI��
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�MW�T&� ��M� �NZP_MWM� �H�H� IJNW`�I�HWU�S]� T�I]M�IH]� pT\W��U� Q�� \�JH(
XH�IK� \�� �ZI� ZMRM� T� �HQHW`0� T� ������ �MR�M�H��SH�Q�Iu0� J�MO_MWM� HV�� ^H�(
�S]I� N�IVM]I0� QMZIWM� H]P� ��0� ���� ��TH�MW�� HV�� �ZHO�TM�HWU�S]� TNPJM]�
I� J�ZMJ�I� N� N�WWHN^I��IZ�TM�I`0� OSWM� T�I]M�HWU�M� N�� TJH]� ]HW��M]�
JW�_��V�� _IR�H���V�� HV�� �OIl�QM� I� QHWMWM� TJH� m��� �H� ��WUN�� NMN� THY]MZ(
JNMK� VHZ^�VI�K0� ZM�I�HWU��� ����JKXMKJK� N� WP�aH]P� Q�J��K�I`� THY]MZ(
JN�V�� V�JPQMZJ�TM0� ��� I� NMN� \�JWM��I^M� ��JJII� \ZI� ��H�U� TWIK�HWU��Y�
I�N��JHZTM�IT��Y0� ���TJH��MNI� �HRMTIJI]�Y�QHZ_MTH&� �� *HZ�HY� \�JSWMWIJU�
�NM�HZI��Y� 99� WIaU� TZH]H��SH� \�JWS� �M� N�Z��NIH� JZ�NI0� T� �HY]MZH� P �
ZPJJN�V�� QT�ZM� OSW�� \�J��K���H� \ZHQJ�MTI�HWUJ�T�&� �� �ZPQ��Y� ]IJJII�
�MZIK� �MTW�T�M� \Z�KTIWM� �H� ]MW�� �MN�M3� ��� �ZHO�TMWJK� ��� �HH� O�WUaH0�
�H]� ��� ZPJJNIl� QI\W�]M��T� \ZI� VHZ^�VH&� ��M� Q�J�IVWM� ��V�0� ���� �H�H� TI(
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�\HZTSH� �WHNJM�QZ� 9� \�KTIWJK� T� �HY]MZH� T� qtws� V&� G�R� $HZWI�M0 �
ZMJJNMRSTMH�� HV�� J\P��IN0� ]I�IJ�Z� I��J�ZM��Sl� QHW� 'MZ��ZI_JNIY0� HXH�
T� ZM��HY� `��J�I� TIQHTaIYJK� J� �H�H0 I]\HZM��Z� �M\ZMTIWJK� T� �HY]MZ0�
VQH� l��HW� �MTHJ�I�U� JT�`� JHJ�ZP&� ��MZSY� VHZ^�V� OSW� HXH� _ITo� �HJ]��ZK�
�M�\ZHNW���SH� WH�M0� ��� TJH� HXH� OSW� \�W��� _IR�I� I� JIW&&&� �� �HY]MZH� �MJ�
\ZI�KWI� J� IJNZH��I]� ZMQPaIH]&� �M]� ]S� \�R�MN�]IWIJU� J� �HN���ZS]I�
R�M]H�I�S]I� \IJM�HWK]IL&� �� Il� �IJWH� 'MZ��ZI_JNIY� �MRSTMH�� �H�H&� 	��
m��� OSW�� R�MN�]J�T�� JTI�S0� M� �H� I]\HZM��ZM3� ��� G��Z�\IWJK� T� �WU]`^0�
VQH� HV�� �_IQMW� I]\HZM��Z� *ZM�^L� �&� 	M� QHWH� TSaW�0� ���� ��Z�\IWJK� N�
�PJ�HZWI^N�]P� \�ZM_H�I`&� �H�H� �I�H]� �H� ���RTMWJK� �M� m��� \�JHXH�IH0�
���T�qtwt�V&� ��� \��H]P����TJ\�]�IW�G\W�l�H� \�THQH�IH�ZPJJNIl� \ZI� �PJ�HZ(
WÎ HL&� !M\IJU� m�M� \ZHQaHJ�TPH��QZPV�Y0� KT��� IZ��I�HJN�Y0� \�� ����aH�I`�
N� �WHNJM�QZP� 9� I�HV��J�`R�INP0� \ZPJJN�]P�N�Z�W`3�G��PQH��HJNMK�\Z�NMRM�
�WHNJM�QZM�I�*ZIQZIlM��IWUVHWU]M�\HZHQ��H\ZIK�HWUJNI]I�[�Z\�J�M]IL�‰&

�� m��]� _H� V�QP� �H�H� \�R�MN�]IWJK� J� �WHNJM�QZ�]0 T� JM]�H� �HTSV�Q(
��H�QWK��WHNJM�QZM�TZH]K3�T��H�_H�Q�I0� N�VQM� ��� \�R�MN�]IWJK� J� 	M\�WH�(
��]&� �RTHJ���0� NMN�H� JIWU��H� T\H�M�WH�IH� \Z�IRTHW� 	M\�WH��� �M� �H�H&�
��_��� J�J�MTI�U� ^HWSY� ��]� IR� TSJNMRSTM�IY� �H�H� �� �H]&� �WK� �H�H� 	M\�(
WH��� OSW THWINIY� �HW�THN0� �MN�_H� T�OZMTaIY� T� JHOK�TJ`� \�WI�I�HJNP`�
T�W�̀ m\�lI0� NMN� $MYZ��� T�OZMW� T� JHOK� HH� \�m�I�HJNP`� ]SJWU&� 	INMNIH�
N�WHOM�IK� T� JPQUOH� 	M\�WH��M0� �I� JM]�H� HV�� NZPaH�IH� �H� \�N�WHOMWI�
����aH�IK� N� �H]P� �H�H&� �� qtqs� V�QP T� V�Q� �N���M�HWU��Y� NM�MJ�Z�[S¥�
	M\�WH��M �H�H� T�JNWI^MW� �� �H]3� G�HWI�MYaIY� P]0� NMN�Y� N�VQM�WIO��
TIQHW�]IZ•L� v� �� T� qt‰Š� V&0� N�VQM� �MQ� ]�VIW�Y� 	M\�WH��M� V�IWM� ZHJ�MTZI(
Z�TM��MK� *ZM�^IK� P\MQ���Sl� N�Z�WHY0� �H�H� V�T�ZIW� -NNHZ]M�P� ^HWSH�
]���W�VI0� \�W�SH� J�MZSl� T�JlIXH�IY� \HZHQ� 	M\�WH���]3� z

G	M\�WH��� �MN� _H� J\ZMTWKWJK� J� ]IZ�]0� NMN� �P]]HWU� J� [�Z�H\IM��o� I�
��0� I� QZPV�H� �M]� NM_H�JK� �PQHJ�S]0� ]S� �QI�MN�T�� �H� \��I]MH]� �I� ��V�0�
�I�QZPV�V�o� ��� ���� �MN0� I� \Z�IJl�QI�� \HZHQ� �MaI]I� VWMRM]I&� 	M\�WH���
OSW� �J�OH���� THWIN� �H]0� ���� TJHVQM� OSW� �Q�I]� I� �H]� _HL� �&� ��J��ZV� �H�H�
\��K�H�3�VH�IMWU��]P�JS�P�\���H���V��O`ZVHZM�IR�T�WU��V��V�Z�QM�*ZM�N(
[PZ�M0 NMN� �I� \S�MWJK� ��� TJH^HW�� I� J\�W�M� TQMTI�U� JHOK� T� THY]MZJN�H�
��H�HJ�T�0 OSW�� �HJ��� T� �H]H^NIl� [H�QMWU�Sl� NWH�PaNMl0� VQH� W`O�Y� HV��
RM]SJHW� ZH[�Z]0� QIN�PH]Sl� NWMJJ�TS]� JM]�J�R�M�IH]� IJ��V�� JS�M� G�ZH�U(
HV�� J�JW�TIKL0� \ZHTZMXMWJK� T� NMZINM�PZP0� T� O�ZUOP� J� THY]MZJNI]I� N�Z�(
TM]I0� T� J��ZP_H�IH� \WH��HY� T�NZPV� �V�Z�QM&� �H�H� l��HW�JU� \Z�J��ZM0� I�
���J�RMTIJ�U`0� J� T�J��ZV�]0� T�\ZHNI� TJH]� �ZHO�TM�IK]� v�w� �H]H^NIl� ]HJ�(
�Sl� \M�ZI��IR]�T0� RMVWKQSTMWJK� ��M� 	M\�WH��M0� ZPaITaHV�� TJH� NMZ���(
�SH� Q�]INI0� \MJ�PaUI� lI_I�NI� I� �HWK�UI� RMV��S� [H�QMWU��Y� �TZ�\S0�
I�W`O�TMWJK� I]0� NMN� TJK� HTZ�\HYJNMK� OPZ_PMRIK&� 	M\�WH���OSW�QWK��H�H�
�H� J�ZM�I^M0� �H� VWMTM0� M� ^HWSY� ��]� ]IZ�T�Y� IJ��ZII&� �WHNJM�QZ� 9� OSW�
WIaU� J�ZM�I^M� T� m��]� ��]H0� \ZMTQM0� �MOZM��MK� aZI[��]� V�ZMRQ�� O�WHH�
NZP\�S]0� �H]� \H�I�� THY]MZJNIl� I� QZPVIl� �H]H^NIl� \ZI]H�M�IY0� ��� TJH��
�MNI� ��WUN�� J�ZM�I^M&



‰s�JH��KOZK� qtwt�V&� �H�H�RM\IJMW�T�Q�HT�INH3�G�OHQ�T��QT�Z^H&� �]\HZM��Z�
�WHNJM�QZ� \�KTIWJK� ]H_QP� �� I� rL&� 	M� QZPV�Y� QH�U� ��H�H� OSW� \ZHQJ�MTWH��
I]\HZM��ZP3� G�OHQ� T�� QT�Z^H&� $�WUa�Y� J��W&� ��JWH� K� OSW� \ZHQJ�MTWH��
�MJWHQ�S]� \ZI�^H]� I]\HZM��ZP0� N���ZSY� ��H�U� W`OHR��� ZMJJ\ZMaITMW�
�� �KWM�QH&� ��R�O��TIW� R�MN�]J�T�� J� VZ&� �P]K�^HTS]� pNM�^WHZ�]� 	IN�(
WMH]� �H�Z�TI�H]& ��� � �� � � �ZIJP�J�T�TMW� �MN_H� OZM�� ]MZaMWM� �M��M&�
�H�HZ�] G�M]IWWML&� �]\HZM��Z� I� THWINIY� VHZ^�V� �H� OSWI� T� �HM�ZHL�s&

�]\HZM��Z� �WHNJM�QZ� JWMTIWJK� JT�HY� W`OHR��J�U`&� �H�H� I� ��]H�IW� HH0�
��� W`OHR��J�U� OSWM� J�ZM��MK3� J� \IJM�HWH]� ��H � H  �V�T�ZI�U&&&� �H� �O�
MT��ZH…G�HZ�HZML0� M� �O� MT��ZH� G�OHZ��ML0� \IJM�HWH� �IWM�QH&� �ZKQ� WI� T�
m��]� ]�_��� TIQH�U� �J�O�H� T�I]M�IH� N� \IJM�HWUJ�TP� �H�H&� �_� �I�MW� WI�
I]\HZM��Z� �WHNJM�QZ� G�HZ�HZML0� \Z���H���V�� TJHY� �TZ�\�Y.� �H�H� OSW�
��VQM� QIZHN��Z�]� �HY]MZJN�V�� �HM�ZM� I� \ZIV���TIW� ��Z_HJ�TH��SY� J\HN(
�MNWU0� ��� �H� ]�V� \�lTMWI�UJK� �J�OS]� T�I]M�IH]� I]\HZM��ZM3� ��� ��JP�(
J�T�TMW&

	M� QZPV�Y� QH�U0� ‰r�V�0� �WHNJM�QZ� 9� PHlMW� T� -Z[PZ�&� �H�H� ��]H�IW� HV��
��yHRQ� I� ��0� ���� G[ZM�^PRJNIY� I]\HZM��Z� TSHlMW� H]P� �MTJ�ZH�P� N� �`���
lH����WU^H�PL&� �JWHQ�RM��WHNJM�QZ�]�PHlMW� T� -Z[PZ�� I� VHZ^�V0� ���PHR_MK�
QMW� �H�H� \�ZP�H�IH0� �� N���Z�]� J�lZM�IWJK� ZMJJNMR� NM�^WHZM� �`WWHZM3�
G	M\�WH��� P_H� ]��V�� ZMR� QMTMW� \��PTJ�T�TM�U0� ���� THY]MZJNMK� VHZ^�VI�K�
Q�W_�M� QM�U� OMW� T� �HJ�U� HV�� I� HV�� ^MZJ�TH���V�� V�J�K� �WHNJM�QZM� �� �HZ(
^�V� \Z�JIW� �H�H� \ZIQP]M�U0� �H]� OS� Q�J��Y�HH� TJHV�� �R�M]H��TM�U� T� �HY(
]MZH� ��Z_HJ�TH���J�U� J��WU� �H�OS��Sl� Q�HY&� �H�H� QHYJ�TI�HWU��� \�QMW�
]��V�� \ZHNZMJ�Sl� I� I]\�RM���Sl� IQHYo� �Q�MN�� TS\�W�H�IH� Il� \��ZHO�(
TMW�� OS� JWIaN�]� ]��V�� TZH]H�I0� I� N� ��]P� _H� ��I� OSWI� JWIaN�]� VIVM��(
JNIHL� �&� ��S]I� JW�TM]I0� �H�H� J��WU� Q�OZ�J�THJ���� \Z�ZMO��MW� \ZIQT�Z(
�SY� RMNMR0� ���� �JPXHJ�TI�U� HV�� \WM�� �NMRMW�JU� �H� \�� NMZ]M�P� OHQ��]P�
�HY]MZP&

	M� JyHRQ� I]\HZM��Z�T� I� N�Z�WHY� T� -Z[PZ�H� VHZ^�V� �HY]MZJNIY� l��HW�
�H\ZH]H���� \ZITHR�I� J� J�O�Y� ��0� ���� P� �HV�� OSW�� JM]�V�� NZP\��V�3� �Q�I�
THRWI� J� J�O�Y� �HZT��^S� I� OZIWWIM��S0� QZPVIH� \�Z�[HWI� J� ZHHJ�ZM]I� a�S(
N�T� I� \PaHN0� \�QNZH\WK`XIl�Q�T�QS�QI\W�]M�I�HJNIl� ���0 �MZW��TVPJ��
THR� �H�H&� Ÿ

	M\�WH��� ��H�U� l�Z�a�� �^H�IW0� ���� �MZW��TVPJ�� OSW� O�VM�H� QZPVIl3�
q� �N�KOZK� ��� PR�MW� �� \ZIOS�II� �H�H0� M� P_H� ‰�V�� T� qq� P�ZM� �MR�M�IW� H]P�
MPQIH�^I`&� ��JWH� �HH� �H�H� \IJMW� JT�H]P� IRQM�HW`� ����M3� G	IN�VQM� HXH�
WI^�� TSaH� ]H�K� \�� \�W�_H�I`� �H� \ZI�I]MW�� ]H�K� \�Q�O�S]� �OZMR�]3�
���J� �J�OH��S]�Q�THZIH]�\ZIOWIRIW� ]H�K� N�JHOH�I�Q�J�M������KJ���QMW�]�H�
\��K�U0� ���� \�� �M�PZH�JT�HY�K� H]P�\�� \WH�PL� r&

�� �H�H�IH� �Q��Y� �HQHWI� �H�H� \�R�MN�]IWJK� J� QTP]K� I]\HZM��ZM]I&�
�� �WHNJM�QZ� OSW� �M� V�W�TP� \�OH_QH�� 	M\�WH���]&

	M]� �P_��� TJ\�]�I�U� ��WUN�� QTH��ZI� �HZ�S� R�M]H�I��Y� TJ�ZH�I� �H�H�
J� 	M\�WH���]&� ��VQM� �H�H� T�aHW0� 	M\�WH���Q�WV�� I� \ZIJ�MWU��� \�J]��ZHW�
�M� �HV�� I� T�JNWIN�PW3� GE{jh•� ed� |{bbc•L� p��� QZPV�]P� TMZIM��P3� GE{ef�
c�cf� ed� |{bbc•Lu&��HWM���� IWI� IJNZH��H0� ��� m��� OSW�� l�Z�a�� JNMRM��o�
T� JPX��J�I0� m���OSW�� �H� �ZIVI�MWU��3� m��� OSW� \HZHT�Q�G�JJH� |{b{L0� ��� \H(
ZHT�Q� IJNW`�I�HWU��� PQM��SY0� �HWURK� OSW�� WP�aH� �\ZHQHWI�U� �H�H0� �� N�(
��Z�]� -�VHWUJ� JNMRMW3� G�H�H� �H�l����� I]HW� QHW�� J� GO�V�]Lo� ���m��V�� JW�TM�
H]P�QHWMW�JU� �H� \�� JHOH&� ��� �PTJ�T�TMW� JHOK� NMN�Q�]M� ��WUN�� T� �HW�TH�H(
JN�]L&� 	M\�WH��� �H� ��WUN�� OZ�JIW� Gb{�L �J�Z�H� JW�T^�0� ]�VPXHH� J�M�U�
m\IVZM[�]� N�IVI� �� �H�H0 ��� R�MW0� �� �H]� OHJHQ�TM�U� J� �H�H&� 	M� PNMRM�IH



\ZIJP�J�T�TMTaHV�� \ZI� MPQIH�^II� �MZ`0� ���� �H�H� \HZHTHW� G�MV�]H�ML�
��WU�HZM0� 	M\�WH��� OHR� �OI�KN�T� ��ZHRMW3� G-��� �HTM_�MK� \UHJML0� I� RM�H]0�
\�� ZMJJNMRP� JM]�V�� �H�H0� G��� J� O�WUaI]I� \�QZ�O��J�K]I� IRW�_IW� �HPQ�O(
J�TM0� \Z�IJ�HNM`XIH� ��� ��V�0� ���� TWMJ�I�HWU� ]IZM� IR�OZM_MH�� JM]�V�� JHOK�
T� J��WU� �HOWMV�\ZIK���]� TIQHL3� RM]H�M�IH� QWK� \IJM�HWHY0� NMN� �MQ�� IR�(
OZM_M�U� TWMJ�I�HWHY� ]IZM0� ���OS� IR�OZM_H�IH� OSW�� I]� PV�Q��•

�H�H�QWK�TJHY� �TZ�\S� \ZH_QH�TJHV�0� O�WUaH�TJHV�0� M�QWK� �VZ�]��V�� O�WU(
aI�J�TM� �I�M�HWHY� IJNW`�I�HWU��� OSW� MT��Z�]� G�HZ�HZML&� �MN�GW`OI]SY�
JS�� ]�WTSL� 	M\�WH��� RMV�T�ZIW� J� �H�H� I� �� G�HZ�HZHL0� I� �MN� RMV�T�ZIW0�
���� �H�H� �MTJHVQM� RM\�]�IW� I� W`OIW� TJ\�]I�M�U0� ���� 	M\�WH��� JH]U� ZMR�
\Z��HW�G�HZ�HZML�I�OZMW�HV��J�J�O�Y�T� �VI\H�JNIY�\�l�Q&� 	M\�WH����NMRMWJK�
l�Z�aI]� THZ�HZ�THQ�]3� JM]� \�lTMWIWJK� MT��ZP0� ���� GIRP�IW� HV�� T\�W�HL0�
M0� \�� ��RSTP� JM]�V�� �H�H0� G\�JWH� �HJN�WUNIl� J�THZaH���� J\ZMTHQWITSl�
RM]H�M�IY0� ��� PNMRMW� ]�H� �M� �Q��� ]HJ��� I� JNMRMW3� RM�H]� TS� m��� JQHWMWI.�
-��� �H� J�VWMJPH�JK� J� \ZIZ�Q�YL&� �� ��� J�MW� \�QQHZ_ITM�U� JT�H� ]�H�IH� \ZI�
\�]�XI� J�THZaH���� J\ZMTHQWITSl� Q�WVIl� ZMJJP_QH�IYL� t&

$HJN��H���H� �IJW�� ZMR� \ZIT�QIWJK� ZMRV�T�Z� 	M\�WH��M� �� �HZ�HZH� I� TJH(
VQM�J�P]IWI�HWU��Y� ^HWU`3� TNW`�I�U� 	M\�WH��M� T� J\IJ�N0�VH�HM�^HT0� QM_H�
THZ�HZUK�̂ HT� I� �H]� \�TSJI�U� �M� �HJN�WUN�� J�P\H�HY� \IJM�HWUJNIY� �I�PW�
�H�H&� �M]� �H�H� THZ�HH� �lMZMN�HZIR�TMW� �M\�WH���TJN�H� ����aH�IH� N� G�HZ��
�HZPL3�G���HV�� IRP�IW0� NMN�PV�W�T�SY� JPQUK� IRP�MH��QHW�0� I� T�m��]� J]SJWH�
���V�T�ZIW� �� �H]� I� J�� ]��YL�Š&� �MN�JPQUK0� M� �H�NMN� \�NW���IN0� JQHWMW� 	M(
\�WH��� �H�H����RM]H�M�IH0�N���Z�H�P�$HWS��TJN�V��RTP�I����H�U�P]IWI�HWU(
��3� G�]\HZM��Z� PNMRMW� �M� ��0� ���� �H�H� �JWMOIW� T\H�M�WH�IH� �H�OS�MY���
JIWU��Y� W`OTI� �HZ�HZM0� TSJ�MTIT� \�T�Q�]�N� HV�� JM]�POIYJ�TP0� \�]I]��
W`OTI0� HXH� I� �JN�ZOWH���H� �HJ��W`OIHL� qw&� �JJWHQ�TM�HWI� �H� l��K�� RM]H(
�I�U0� ���� I]\HZM��Z� JQHWMW� \IJM�HW`� P\ZHN�RM� ��0� ���� ��� TTHW� J�^IMWU�SY�
]��IT�T� �OyKJ�H�IH� JM]�POIYJ�TM� JT�HV�� VHZ�K3� �H�H� NMN� OWMV��M]HZH��SY�
\IJM�HWU� Q�W_H�� OSW� Q�T�WUJ�T�TM�UJK� ]��IT�]� \JIl�W�VI�HJNI]0� M� �H¥�
J]PXM�U� �I�M�HWK� �H]0� ���� �J�Z�� \��PTJ�T�TM��MK� �HZ�HZ�]� HV�� �HZMT��(
\ZMT��J�U� T� [H�QMWU���QT�ZK�JN�]� �OXHJ�TH0� HV�� J�^IMWU�MK� �OIQM� �MN�
_H���WNMH�� �HZ�HZM� N� \IJ��WH�P0� NMN� I� �HPQM��MK� W`O�TU&� 	M\�WH��� ZMR(
ZPaMW� J�MZSH� G[H�QMWU�SH� �HZMTH�J�TML0� ��� N���ZSl� J�ZMQMW� �HZ�HZ0�
��� ��� J�RQMTMW� ��TSH� G�HZMTH�J�TML0� OPZ_PMR���^HRMZJNIH0� I� J�HW�Q�WV�]�
\�\H�K�U� �H�H� �M� HV�� �HOWMV��M]HZH��P`� �aIONP&� 	�� T� NMN�Y� \ZINZS��Y0�
W`OHR�HYaHY0�P����H��HYaHY� [�Z]H� ���m��� JQHWMW•� ��� ��WUN�� \�JH��TMW �
NMN� \�NW���IN0� �0� IJNW`�I�HWU��� NMN� \�NW���IN• ���� �H�H� �HPQM��S]�
�T�Z�HJNI]� \ZIH]�]� G�JWMOIW� T\H�M�WH�IH� �H�OS�MY��� JIWU��Y� W`OTI�
�HZ�HZML&� ��MZSY� �H�H� �H� ��ZMRIW� m��V�� �M\MQH�IK� �M� J�RQM�IH� HV�� GOPZI�
I��M�IJNML0� ��� IROHVMW� V�T�ZI�U� �� RM]H�M�II� 	M\�WH��M&

-\IR�Q� �� G�HZ�HZHL Œ|c•� } …{ceƒkc� WI�HZM�PZ���\�WI�I�HJN�V�� ZMRV�(
T�ZM0� ��� ��WUN�� m\IR�Q&� 	M\�WH��� ����MJ� _H� THZ�PWJK� N� VWMT��]P3� G��0 �
\�� JW�TM]� �H�H0 T�RTZM�IWJK� N� QZM]H� I� JQHWMW� THJU]M� RM]H�M�HWU�SH�
PNMRM�IK� NMN� �HW�THN0� J� THWINI]� T�I]M�IH]� JWHQITaIY� RM� �ZMVI�HJN�Y�
Ĵ H��Y� I� �M]M�HZ� JWHQJ�TH���V�� JPQUI&� ��� _IT�� �PTJ�T�TMW0� �MJN�WUN��
[ZM�̂ PRJNIY� �HM�Z� QMWHN� ��� �M�PZS� I� \ZMTQS&� ��� ��RSTMWJK� �MN_H� J� �H(
�Q�OZH�IH]� �� \UHJMl0� T� N���ZSl� Z�N� IVZMH�� O�WUaP`� Z�WU&� ��� JNMRMW0�
���� ��I� \ZI�MQWH_M�� N� �H\Z�JTHXH���]P� TZH]H�I&� G�� �MaI� Q�I0 JNMRMW�
��0 ���� �MN�H� R�M�I�� Z�N.� ��WI�INM T���T� �H]� Z�NL� I &

-���� TS\MQ� 	M\�WH��M� \Z��IT� [H�QMWU���\ZIQT�Z�Sl� W�_��NWMJJI(
�HJNIl� �ZMVHQIY� THWIN�WH\H�&� �HZHQ� �I]� J��KW� THWINIY� QZM]M�PZV0� MT��Z



G�[IVH�IIL0� VQH� Z�N� QHYJ�TPH�� I� THZaI�0� NMN� T� J�MZ�Y� �ZMVHQII0 I� ���
\ZK]�0� \���I� N�]M�Q��0� \ZINMRSTMH�3� G��THZ�I�HJU� WI^�]� N� J�TZH]H���(
J�I3�T�]IZH�HJ�U� �QI��ZS�MV�TJK�HJN�V��QHYJ�TIK0� T���]��IJWH�I� �HM�ZMWU��(
�ZMVI�HJN�V�3� \�WI�INML&� 	�� ZS�MV� �MN�Y� O�ZUOS� I� QHYJ�TIK� OSW� T� ZPNMl�
	M\�WH��M&� �ZINMR� RTP�MW3� G��THZ�I�HJU� WI^�]� N�� ]�HL&� ��]M�QM� OSWM�
QM�M0� ��� �\K�U��MNI� T� NMN�Y� P����H����P]��Y� [�Z]H� �OJP_QH�IK� T�\Z�JM�
QZM]M�I�HJN�Y� \�m�INI•� �� MPQIH�^II�‰� �N�KOZK� 	M\�WH���TSJNMRMW� �H�H �
\HZT�]P� \IJM�HW`� J�TZH]H���J�I TJH0� �HV�� ��� l��HW� OS� ��� IJNPJJ�TM0 �
JWP_OS� HV�� ^HRMZIR]P&

'HZHR� �HJN�WUN�� Q�HY0� O� �N�KOZK0� 	M\�WH��� PJ�Z�IW� T� �HY]MZH� J\HN(
�MNWU� J� \MZ�HZ�]� N�Z�WHY&� ��Z�WI� JIQHWI� T� NZHJWMl0� M� �M� J^H�H� [ZM�^PR(
JNIH� MN�HZS� T�� VWMTH� J� R�M]H�I�S]� �MWU]M� IVZMWI0� �H� OHR� PNMRNI� ��T�V��
2HRMZK0� G�]HZ�U� 2HRMZKL� ��WU�HZM&� �N�HZ�2HRMZU� \Z�IR��JIW� J�� J^H�So

Žc� fijf� Œ{b•i��kc0� ƒijdŒkc� c�� dc� fijf� g{jd�� gedjk&
;hh{df0� d …cŒ{e�{df� g{jd�� dj� f{eg—{df0� dj� ƒcd~cidŒc&
5ek� 9…edjƒckf� f{ebjf� —~d{df� fidf� ƒj{hcdŒc&

p�� P]H`� JZM_M�UJK0� \�OH_QM�U I� �H�P]H`� �MNMRSTM�U&� �J�MTI]� \�Q�(
RZH�IK0� �J�MTI]� �PTJ�TM�]HJ�I� I� ]IZ��� OPQH]� \ZMTI�U� \�N�ZH���Y� TJHWH�(
��Yu&

��2HRMZU�MN�HZ� \�VWKQSTMW�IR�\HZT�V�� ZKQM� \MZ�HZM0� l�Z�a��WI� JWSaM��
m��� N�Z�WI0� VHZ^�VI0� QI\W�]M�S0� T�H��SH0� \ZIQT�Z�SH0� JIQHTaIH� \�RMQI�
HV�&� -��� OSW� ��WI��SY� \�WI�I�HJNIY� J\HN�MNWU0� QM��SY� 	M\�WH���]� T�
�HM�ZH� �H�H3� �M�J^H�H� \ZHT�Jl�Q��� IVZMW� �MWU]M0� T� \MZ�HZH�HXH� \ZHT�Jl�Q(
�HH 	M\�WH��&� 	M� OMWP� \�JWH� J\HN�MNWK� 	M\�WH��� QMW� \ZK]�Y� RMNMR�
�H�H0� J�I�MK0� ���� TJH�PJW�TIK�RMNMRM� I� �ZHO�TM�IK� RMNMR�INM� H]P�P_H�Q�(
J�M����S� KJ�S&� !MNMR� OSW� QM�� T� �MNIl� JW�TMl0� \HZHQM��Sl� JM]I]� �H�H3�
G�ZMVHQIK� Q�W_�M� OS�U� aN�W�Y� V�JPQMZHY� I� �MZ�Q�To� T��� JM]MK� TSJ�NMK�
^HWU0� N���ZP`� ]�_H�� \ZHQW�_I�U� JHOH� \�m�&� �S� �M\ZI]HZ� Q�W_�S� psS�
�M\IJM�U� G�]HZ�U� 2HRMZKL� I� O�WHH� THWI�HJ�TH��S]I� �HZ�M]I0� �H]� ��WU�HZ&�
-��� ]�VW�� OS� OS�U� WP�aI]� QHW�]� TMaHY� _IR�I&� �WHQ�TMW�� OS� \�NMRM�U�
]IZP0� NMNI]� J�MJ�UH]� �QMZIW� OS� HV�� 2HRMZU0� NMN� TJH� \�WP�IW�� OS� I��Y�
�OZMR0� HJWI�OS�H]P�QM���OSW��TZH]K�QWK�IJ\�W�H�IK� HV�� T�RTSaH��Sl�\WM(
��T&� �ZIHR_MY�H�T� �MZI_0�K� �H\ZH]H���� �ZHOP`�m��V�� ���TMJ&� �M]�RZHWIXH�
]IZM�O�WUaH0� �M]�TS�T�IR�OIWII� �MYQH�H�J`_H�S�QWK�\�mRIIL�q‰&� G�M]�_ITP�
I� QHYJ�TP`� KL0� �J�MTMW�JU� ��WUN�� Q�OMTI�U� 	M\�WH��P&

	M\�WH��� RMNMRSTMW� \HZT�]P� \IJM�HW`� J�TZH]H���J�I� p�HTM_��� OSW�0�
���� ��� �H]H^0� TM_��� OSW�� ���� �� \HZTSY� ]MJ�HZ� JT�HV�� QHWMu� ��TP`� \�(
WI�I�HJNP`� �ZMVHQI` �O�J��TM�IH� I� \Z�JWMTWH�IH� J�OJ�TH���V�� ^HRM(
ZIR]M&� �H�H0� \ZMTQM0� �ZMVHQII� �H� �M\IJMW0� ��� ]�_��� WI� JNMRM�U0� ���� RMNMR�
m���� I� �M� �O�WUJ�I�HWU�MK� \��H��MK� [�Z]M0� T� N���Z�Y� ��� OSW� QM�0� T�TJH�
�H��Z��PWI��H�H.�����NMN��H�H�ZMJ^H�IW�m�P�[�Z]P3�G��_IR�I�]�HY��H�]�VW��
OS�JWP�I�UJK��I�HV��O�WHH�TSJ�N�V��I� ��ZMQ��V�0��H]�]�K�TJ�ZH�M0� I�I]H����
� M N M K� J� [ZM�^PRJNI]� I]\HZM��Z�]L&� �� JT�Il� ]��V��IJWH��Sl� TSJNM(
RSTM�IKl� �� 	M\�WH��H� ��H�H� TJHVQM� KTWKWJK� HV�� M\�W�VH��]0 I� �I� ���N�V��
I� �IN�VQM� �H� JNZSTMW� m��V�� M\�W�VH�IR]M&� ��VQM� T� qtqs� V&� ��� \��HT�WH�
\ZI�KW� WI�HZM�PZ�SY� RMNMR� ��� \Z��IT�IN�T� 	M\�WH��M� I� �M\IJMW� JT�H�
G�Z�OP_QH�IH� -\I]H�IQML� pJ]&� VWMTP� �� �`lHWUOHNHZHu0� ��� IJ\�W�IW� HV��
�MN0� ���� M\�[H�R� J�`R�IN�T� JN�ZHH� J]MlITMW��M�JM�IZP��M��Il&� �� �H]��VIH�
�N�KOZUJNIH� Q�I� qtwt� V&� 	M\�WH��� �MTJHVQM� I� OHRT�RTZM���� RMNZH\IW� �H�H�
RM� J�O�Y&� 	M\�WH��� �[�Z]IW� m��� RMNZH\WH�IH3� q�� �N�KOZK� qtwt� V&� �H�H�P_H



RM\IJMW� T� Q�HT�INH3� G�ZQH�� ���H���V�� �HVI��ML�qv�I� qs�V�� QHWIWJK� JT�HY�
ZMQ�J�U �̀ J�QZPRUK]I0� T� Il� �IJWH� J� �MZ�WI��Y� �MZ��ZIPJ3� GI]\HZM��Z� 	M(
\�WH��� \�_MW�TMW�]�H� �ZQH�� ���H���V�� �HVI��ML�q�&

���I�� JZMT�I�U� QTM� I]\HZM��ZJNIl� ZMRV�T�ZM� J� �H�H� I� Il� ��ZM_H�IH�
T�\IJM�IKl�I�ZMRV�T�ZMl�JM]�V�� �H�H�I�HV��QZPRHY0����OS�\��K�U0� �MJN�WUN��
ZHaI�HWU�M� I� OWIJ�M�HWU�M� OSWM� \�OHQM� 	M\�WH��M� �MQ� �WHNJM�QZ�]&

�WHNJM�QZM� 9� lTM�IW�� ��WUN�� �M� �HJN�WUN�� GW`OHR�SlL� [ZMR� QWK� �H� J�(
TJH]�W`OHR��V�� ZMRV�T�ZM� �� �IWM�QH� I� QWK� ��JP�J�TIK� �M� ��Z_HJ�TH���]�
J\HN�MNWH0� J\H^IMWU��� QWK� �HV�� �MR�M�H���]� �HM�ZMWU�S]� QIZHN��Z�]�
�H�H&� ��T�J\I�M��INM� �MVMZ\M� �H� lTM�IW�� mZPQI^II� QM_H�QWK� �HJN�WUNIl�
\ZIWI���� �HR�M�PXIl� [ZMR� �� �HZ�HZH0� RM�I�M���]� Q�� QSZ� TJHY� �TZ�\�Y&�
	M\�WH��� _H� \�Q� OWIJ�M�HWU��Y� QI\W�]M�IHY� N�]\�RI^I���Sl� \�\ZMT�N�
N� �HZ�HZP� I� ZMR]SaWH�IY� �� �ZMVHQII� \Z�THW� ^HWP`� NM]\M�I`� TSV�Q�HY(
aHV�� GJ�^IMWU��V�� RMNMRML� I� �QHZ_MW� T��ZP`� �H�P3� RM\�WP�IW� JHOH� �H�
�ZMVHQÌ � �H�H0� M� JM]�V�� �H�H0� ���� N��H���� J��IW�� QHJK�NM�QTPl� �H]H^NIl�
N�K_HJ�T�ž]MZNVZM[J�T&� 	�� �WHNJM�QZ� 9� OSW� T� ��� TZH]K�J�`R�IN�]� 	M\�(
WH��M0� I� 	M\�WH��� �H\Z��U�OSW� \�QHWI�UJK� J� �I]�JT�I]� ��TS]�THY]MZJNI]�
RMT�HTM�IH]&� �� \HZTP`� _H� MPQIH�^I`0� \ZIVWMJIT� �H�H� TH�HZ�]� \�Y�I� �M�
G�[IVH�ÌL�I� \��OHXMT0�������� �MYQH��T� \MZ�HZH�]��V�� N�Z�WHY0� 	M\�WH��0�
\��JW�TM]�R�M]H�I��V�� �MWHYZM�M0� \ZIJP�J�T�TMTaHV�� \ZI� JTIQM�II0� J\Z�(
JIW��H�H3�G�S�TIQHWI�P_H�ZPJJN�V�� I]\HZM��ZM.L� �� �P��_H�QMW� H]P� �HO�WU(
a�Y�RMNMR� QWK� �WHNJM�QZM� 90� ��� �H� OHRTSV�Q�SY� I� QWK� JHOK3� G��� l�Z�a��
TWMQHH��TMaI]� KRSN�]o� HJWI� TS� �M\IaH�H� �����IOPQU� �O� -Z[PZ�JN�]� JTI(
QM�II0� m��� �P_��� OPQH�� \�JTK�I�U� H]PL&� �H�H� PNW��IWJK� ��� RMNMRM0� �Oy(
KTIT3� G�� �H� I]H`� m��V�� �OSN��TH�IK0� TMaH� THWI�HJ�T�o� J� �Hl� \�Z� NMN� K�
�M�MW� \IJM�U0� K� TRKW� JHOH� RM� \ZMTIW�� �IN�VQM� �H� QHWM�U� \�JTKXH�IY0� ���(
OS� �IN�VQM� �H� ZMJNMITM�UJKL&� 	M\�WH��� �H� OHR� �HPQ�T�WUJ�TIK� T�RZMRIW3�
G�HWINIH� \IJM�HWI� THNM� �`Q�TINM� x9E� J]��ZHWI� �M� m��� I�M�HL& G-���
THZ��0� ��� TMaH� THWI�HJ�T�� �H� ]�_H�H� OS�U� PTHZH�S0� ���� ��I� �IN�VQM� �H�
ZMJNMITMWIJUL�qs&&� �H�H� �l����� aHW� �MTJ�ZH�P� RMNMR�INP� 	M\�WH��P0� ��� ��
H]P��H���H�U�PWSOMWIJU�RMNMRS�QWK��WHNJM�QZM&� �\Z��H]�	M\�WH����H���H�U�
�MJ�MITMW� �M� m��]�RMNMRH&� ��� OSW� �H\Z��U� \�JTK�I�U� �H�H� T� JT�`� IZ��I`0�
J� N���Z�Y� ����JIWJK� N� �WHNJM�QZP&� �� �N�KOZK0� �M� OMWP� T� $HWUTHQHZH0�
\�JWH� G�]HZ�I� 2HRMZKL0&� 	M\�WH��� Q�WV�� OHJHQ�TMW� J� �IWM�Q�]� I� �H�H� ��
�M Î�H� I� �� lZIJ�IM�J�TH� I� TQZPV� �O�ZTMW� ZMRV�T�Z0� W`OHR��� \�\Z�JIT�
\Z�XH�IK� P� QTPl� R�M]H�I�Sl� \IJM�HWHY3� G	�� K� TMJ� OHJ\�N�`&� �S� RQHJU�
�H�QWK� ��V�0� ���OS� ZMRV�TMZITM�U� �� �M^I�H&� ��J]��ZI�H0� NMN� l�Z�a�� �M�(
P̂H�� I]\HZM��Z� �WHNJM�QZL� q�&
	M\�WH��� \�OHQIW� �WHNJM�QZM� T� JHZQ^H� I� P]H� �H�H0� ��� m��� �INMN� �H� �R(

�M�MH�0����� �WHNJM�QZ�JM]� �H� l��HW�QM�U�RMNMRM� ��H�H� IWI� J�I�MW� OHRZMRWI�(
�S]� ����aH�IH� N� JHOH� m��Y� THWIN�Y� QHZ_MTS� VHZ]M�JN�Y� JW�THJ��J�I&
�����WUN��PJ�P\MW� 	M\�WH��P�T�P]H�II�RMNW`�I�U�J� �H`� J�`R�I� �H� �OWMQMW�
QWK� m��V�� J��WU� _H� P����H����IRSJNM���Y� QI\W�]M�IHY&� �ZHQJ�TM� HV��
OSWI� \Z�XH0� VZPOHH0� �OSQH��HH0� ��� \PJ�I�U� Il� T� QHW�� �WHNJM�QZ� J�I�MW�
�H�Ol�QI]S]&� �MN� HV�� OMONM� OSWM� �[I^IMWU��Y� GT�WU�HZUK�N�YL0� �MN� ���
�OyKTIW� JHOK� �[I^IMWU�S]� VH�HM�^H]&� 	I� T� �H]� �H� _HWMK� PJ�P\I�U� 	M(
\�WH��P0� �WHNJM�QZ� T� ����_H� JM]SY�QH�U0� N�VQM� 	M\�WH��� \�_MW�TMW� �H�H�
G���H��SY� �HVI��L0� JQHWMW� \�m�M� NMTMWHZ�]� G�TK�SK� ���SL&� q�� �N�KOZK�
�H�H� P�Z�]� \�WP�IW� �ZQH�� ��� 	M\�WH��M0� \���]� GRMQHZ_MWJK� T�� QT�Z^H�
IR�RM� \ZIOS�IK� ZPJJN�V�� I]\HZM��ZML0� M� N�VQM� THZ�PWJK� Q�]�Y0� GR�MNI�
�ZQH�M� JTK�SK� ���SL�qr� P_H� �_IQMWI� HV�� Q�]M&� 	M� QZPV�Y� QH�U� �H�H0� \�(



QHWITaIJU� J� �MZ�WI��Y� �MZ��ZIPJ� ZMQ�J�U`� �� \�WP�H�II� �ZQH�M� ���H�(
��V�� �HVI��M0� \ZIOMTIW3� GI� �P�� _H� I� �WHNJM�QZ� \�QMZIW� ]H�K� �ZQH��]L&�
��� \�NMRMW� \MNH�0� \ZIJWM��SY� I]\HZM��Z�]&� �MNH�� RMNW`�MW� T�
JHOH� O�WUaP`� WH��P� ���H�JN�V�� �ZQH�M� J� OZIWWIM���T�Y� RTHRQ�Y&� �� m�I]�
��� PQMWIWJK0� ���OS� �QH�UJK� HlM�U� N�� QT�ZP0� NPQM� OSW� \ZIVWMaH�� �M� QH(
NWM]M^I`L� qt&

�H�H� J�MW�GZ�JJIYJNI]� NMTMWHZ�]L0� J� \ZMT�]� �M� \H�JI`0� J� \ZMT�]�T�J\I(
�STM�U�QH�HY� T� I�J�I�P�Ml� I�NMQH�JNIl�N�Z\PJMlo�G���ML� �MTJHVQM� �J�MWMJU�
�M� VZPQI� P� �H�H� T]HJ�H� J� THY]MZJNI]� G$HWS]� ��N�W�]L&� �H�H� IR�OZM_H��
J� �H`� �M� \�Z�ZH�Ml3� �&� �`VHWUVH�M� pqtwr qtwŠ0� qtqwu0� �&� ��P� pqtqŠu0�
�&� ��WUOH� pqt‰‰u0� F&� -VW�[a�HY�� pqt‰� qt‰ru� I� QZ&3� ��� ^H�IW� m���� R�MN�

&� I]\HZM��ZJN�V�� OWMV�T�WH�IK� I� �H� J�I]MW0� M� �MQHTMW� HV�0� \�RIZPK� lPQ�_(
�INM]&� �� ��V�� ]�]H��M� NMN� V�Wa�I�JN��Z�]M��TJNMK� ������ � RMJTHZNMWM�
�M��ZPQI� �H�H0 VH�HM�J�T�� JQHWMW�JU� OWMV��MQH_�S]� I� OWMV��M]HZH��S]�
RM�K�IH]� QWK� \�QQM��Sl� HV�� THWI�HJ�TM0� I]\HZM��ZM� TJHZ�JJIYJN�V�&

	MY�I� O�WUa�Y� RMN���H��SY� \�Z�ZH�� �H�H� RZHWSl� WH�� OHR� GRTHRQL� I�
GNZHJ��TL��MN�_H��ZPQ��0�NMN�ZMRSJNM�U�\�Z�ZH���PaNI�M�T�]P�QIZH�NM]HZ��
`�NHZM&� �ZQH��W`OIH� I� �I��W`OIH� �H�H� \�ZM_MW�� ]��VIl�HV�� \�JH�I�HWHY0�
\ZIHlMTaIl�IR���JJII0 I�]MW��I��T��V���&��&� ��aHWHTM0�I� THJU]M� �ZQH��(
��J��V�� N�&� �QM]M� 'MZ��ZI_JN�V��JS�M&� �� JT�Il� I��I]�Sl� Q�HT�INMl0�
�HJ]��ZK� �M� TJ`� JNP\P`� NZM�N�J�U� RM\IJHY� GQWK� \M]K�IL0� �H�H� �IN�VQM� �H�
RMOSTMH�� TS\IJSTM�U� �I�� \�JH�I�HWHY�\�W��J�U`&� �M_H� \�JHXH�IK� 1IW(
WHZM� ��]H�H�S� P� �HV�� p�M\Z0� T� RM\IJI� r� ]MK� qrŠŠu� NMN� \�JHXH�IK� GV�J\�(
QI�M� �MQT�Z��V�� J�TH��INM� 1IWWHZML&� �� VWMRMl� THY]MZJNIl� VHZ^�V�T� I�
Z�JJIYJNIl� I]\HZM��Z�T� m��� �I��\��I�M�IH� OSW�� THWI�MYaHY� \�WI�I�H(
JN�Y� Q�OZ�QH�HWU`� �H�H0� JTIQH�HWUJ�T�]� HV�� \�W��Y� OWMV��MQH_��J�I&�
	MQH�U�GJTK�P`� ���PL� �M�VZPQU� $MYZ��M� IWI� 1IWWHZM�]�_��� OSW�� ��WUN��
T�]H��Ml�JP]MJaHQaHV�� �I��T�INM���\ZIXI�M�IWI�VZM[M��]&� �&� %T�J��TM&�
	�� �H�H� OSW� PNZMaH��GRTHRQ�`L� I�GWH���`L0� I� [H�QMWU���O`Z�NZM�I�HJN�H�
JHZQ^H� ]�VW�� ZMQ�TM�UJK0� ���� Z�JJIYJNMK� G�MOHWU� �� ZM�VMlL0� m�M� GTHWINMK�
lMZ�IKL� \H�HZOPZVJN�Y� \�]HXI�UH�O`Z�NZM�I�HJN�Y� ]��MZlII0� T�K�PWM�
T� JHOK� I� THWI�MYaHV�� \�m�M� J�TZH]H���J�I&� �T��Z� G*MPJ�ML Z�JJIYJNIY�
RTHRQ���JH^•� -��� OSW�� �HQPZ��� \ZIQP]M��&� ��PNP� PQMW�JU� ��0� �� �H]� �H�
J]HWM�I� \�]SJWI�U�OMOPaNM �M� ��WU�HZM� �MQH�U�G���PL� IWI�G�WMQI]IZML&�
�� JT�HY� \�]I�MWU��Y� ZH�I� �� �H�H� �TMZ�T0� �MWM��WITSY� IQH�W�V� ZPJJN�V��
�[I^IMWU��V�� GVH�HM�J�TML0� \Z�THQH�� T� qtvv� V&� \MZMWWHWU� ]H_QP� ��WU�H(
Z�]� I� �H�H0 I� �JPQI�� \HZT�V�� NMN� \��T�ZJ�T�TM�HWK� G�HZ�IL0� M� T��Z�V��
\�lTMWI�� NMN� HH� TZMVM� I� ��ZI^M�HWK&

-�P� �[I^IMWU��� I� JTSaH� \ZIR�M��P`� HXH� J� qtwt� V&� OWMV��M]HZH���J�U�
�H�H J� ���NI� RZH�IK� ZPJJN�V�� JM]�QHZ_MTIK Q�W_��� \�Q�HZN�P�U&�
����WU�HZP�T�*HZ�HY�TJH��MNI�J�ZMa��TM���OSW��HlM�U3�I�OHRO�_�IN0�I�T�WU(
��QP]H^0� l��U�GTJH]IW�J�ITHYaMK� ]��MZlI�K�I�IRT�WI���I�M�U�HV��RMOMT�SH�
�J�Z�JW�TIKLo�N� �H�H�T��HY]MZ�T� qtwt qtqv�VV&�OSW�� HlM�U�T\�W�H�OHR�\MJ���
I�OWMV��M]HZH����QWK� TJKN�V�� �I�M� I�RTM�IK3� NMTMWHZS� ��M�IJWMTM�I� �WM(
QI]IZM�JNMNMWI� N�GNMTMWHZP�JTK�SK� ���SL&

�R��ZHl��HNN�NPWU�PZ��V�� \MW�]�I�HJ�TM�xE999 x9 x �J�&�*HZ�HY�OSW �
\�WP�Q�OZI�HWH�� QWK� ZPJJN�V�� \�JH�I�HWK0� �J�MK� \�WK�M J�TJH]� �H�Q�(
OZI�HWU�M0� �HY]MZ T\�W�H� �Q�OZI�HWH�3� T� �[I^IMWU�Sl� VH�HM�^Ml� �I(
JWIWIJU� QTM� I]\HZM��ZM0� �ZI� I]\HZM�ZI^S� I� OHJ�IJWH���H� �IJW�� WI^� IR�
JTI�S0�QI\W�]M��T� I�T�H��Sl&� ��Z�VM�T� �HY]MZ� OSWM�HQTM�WI� �H�HQI�J�TH�(
�MK� Q�Z�VM� �M� NPWU�PZ�SY� !M\MQ0� N���ZP`� �IN�VQM� �H� RMNZSTMWI� QWK
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ZPJJN�V�� \MW�]�INM� �I� �WHNJM�QZ� 90� �I� 	IN�WMY� 93� ��I� JM]I� l�QIWI� \��
�HY&� G�TK��Y� ����YL� I� �MZIHY� �MTW�T��Y� T� NM�HJ�TH� \�NW���I^S� I� H_H(
�HQHWU��Y� \�JH�I�HWU�I^S� �H�H� OSW� WHVMWIR�TM��QWK� ZPJJN�V�� \�JH�I�HWK0�
��� ��WUN�� QWK� \�JH�I�HWK0� M� ���`QU� �H� QWK� �I�M�HWK� �M� ZPJJN�]� KRSNH•�
	H� OPQU� m��V�0� �H�SZHl� \K�Sl� ZPJJNIl� \�JH�I�HWHY� ]S� �H� TIQHWI� OS� T�
�HY]MZH&

�H�H� �I� T� �H]� �H� G\�JZM]IWL� JT�HV�� V�Wa�I���ZPJJN�V�� NMTMWHZJ�TM&�
�� �HV�� �H�� �I� �Q��Y� J�ZM�I^S� TZ�QH� �Hl0� NMNIH� HJ�U� P� $MYZ��M0� JM�IZI�H(
JNI� _IT�\IJP`XHV�� �NM�HZI�P� I� HH�QT�Z� T� G����"PM�HL0� IWI� P�1M]IJJ�0�
T�J\HTM`XHV��QHNMOZIJ�M� $HJ�P_HTM0� IWI�QM_H�P� �P^N�TM0� JWMO�0� ���ZUK���
\Z�JWMTWK`XHV�� �PVM�HTM&� �MN�H� ]�W�M�IH� �H�H O�WUaMK� \�WI�I�H(
JNMK� PQM�M� ZPJJN�V�� QT�ZM&� �J�OH���� JIWU��� V�T�ZIW�� m��� ]�W�M�IH� �H�H�
T� qtvw qtvq� VV&0� T�� TZH]K� \�WUJN�V�� T�JJ�M�IK&� �JH� THWINIH0� JZHQ�IH� I�
]MWSH� QHZ_MTS� HTZ�\HYJN�Y� WI�HZM�PZS� \�Q�KWIJU� �M� 	IN�WMK� 9� T� RMXI(
�P� ��WUaI� I� HH�ZHT�W`^II&� ��� *ZM�^II �`V�0� $HZM�_H0� �MRI]IZ� �HWM��
TI�U0� T� VHZ]M�JNIl� J�ZM�Ml �ZIWU\MZ^HZ0� �H�MP0� [��� �WM�H�0� �WM�Q�
T� J�IlMl� I� \Z�RH0� T� �QMl� Y� \M][WH�Ml� V�T�ZIWI� T� RMXI�P� ��WUaI� I� �OZM(
XMWI�JT�I� I�THN�ITS� �M� 	 IN�WMK� 9&� 	�� \M�ZIMZl�HTZ�\HYJN�Y�WI�HZM�PZS�
�H�H� ]�W�MW&

	H�]H�HH�"PN�TJN�V�� �H�H� OSW� \ZIQT�Z�S]� \�m��]� ZPJJN�V�� I]\HZM��Z(
J�TM3� ��� \IJMW� J�IlI� �H� ��WUN�� ZPJJNI]� I]\HZM�ZI^M]0� ��� I� �� ZPJJNIl�
I]\HZM�ZI^Mlo�T� qt‰s�V&����\ZI�I]MW�N�JHZQ^P�QHNMOZUJNP`��ZHT�VP�Z�]M����
T��V�Wa�I�JN�Y� QI�MJ�II� I� T� JM]�]� "PN�TJN�]� HQTM� WI� �H� O�WUaH� ^H�IW�
T�J\I�M�HWK� �MJWHQ�INM0� �H]� \�m�M&

-�M� \ZIQT�Z���ZPJJNMK� \�RI^IK� �H�H� \�ZM_MH�� JT�HY� PJ��Y�IT�J�U`&�
�MNIH� OS� J�OS�IK� �I� J�THZaMWIJU� T� �TZ�\H0� ��M� �J�MH�JK� �HIR]H���Y3�
�MN�VWPO�NI� I� \Z���S� HH� \�WI�I�HJNIH� N�Z�I&

�� qtq‰ qtqs� VV&0� T� m\�lP� \�JWHQ�Il� �M\�WH���TJNIl� T�Y�0� �H�H� \�WI(
�I�HJNI� ]�W�MW0� �H� TSJNMRSTMKJU� �I� RM� 	M\�WH��M0� �I� RM� �WHNJM�QZM0�
�I�RM� �Q�P� IR� \�WI�I�HJNIl� THY]MZJNIl� I� VHZ]M�JNIl� J�ZM�HVIY� I� �MN�IN�0�
TS�HNM`XIl�IR���V��IWI�QZPV�V��GRML&� ��QWI���H�HV�� ����aH�IH�N�J�OS�IK]�
I� WI^M]� m��Y� m\�lI0� �MI]�H� \Z�� JHOK� T� Q�HT�INMl� I� �H]��VIl� I��I]�Sl�
TSJNMRSTM�IKl0� �H� \�QWH_I�� J�]�H�I`3� ��� �H� THZIW� T� �JT�O�QI�HWU��H�
�M^I��MWU��H� QTI_H�IH0� �H� P_MJMWJK� 	M\�WH���TP� V�J\�QJ�TP� �MQ� �HZ]M(
�IHY� I� \I�MW� �HN���ZSY� J�ZMl� \ZHQ� ��JJIHY0� TIQK� T� �HY� JWH\P`� I� VZ�R(
�P`� JIWP0� JPWKXP`� �\MJ��J�I� I� OHQS� HTZ�\HYJN�Y� NPWU�PZH&� -���� J�ZMl�
��WI���� TSZM_H�� T� �Q��]� m\IR�QH� qtqv� V�QM&� �� �ZHRQH�H0� �M� ZS�NH0� �H�H�
PTIQHW� ��W\P0� RHTMTaP`� �M� NMRMN�T� I� \ZITHQH���V�� I]I� THZOW`QMo� NMRMNI�
OSWI� �HI��HZHJ�S� �H�H0� ��0� VWKQK� �M� THZOW`QM0� ��� �H� PQHZ_MWJK� ��� T�J(
NWI^M�IK3� G	MJ��KXIY� JI]T�W� �RII•L� p;fji�jfŒ|cf� • i|k‹cjŒ|cdu&� ��YJNM�
	M\�WH��M� �H� KTWKWI� m��V�� GJI]T�WML&� �� Q�HT�INMl� JT�Il� �H�H� �XM�HWU���
��]H�MW� ZPJJNIH� PJ\HlI� 	M\�WH��M3� \HZHl�Q� �HZHR� !M\&� �TI�P0� GTRK�IH�
�]�WH�JNML� I� GTRK�IH� ��JNTSL� qŠ&� 	HJ�]�H���� 	M\�WH��� OSW� �JTHQ�]WH��
�O� PNW��H� �H�H� T� J��Z��P� *ZM�^II&

qs�QHNMOZK�N� �H�H�KTIWJK�JHNZH�MZU�[ZM�^PRJN�V�� \�J�WUJ�TM NMN�OPQ���
N� TWMQH�HWU��Y� �J�OH J� \���I�HWU�S]� Q�NWMQ�]0� ���� G	M\�WH��� \Z�HlMW�
�HZHR�V�Z�Q� I�IRT�WIW� �JTHQ�]WK�UJK� �� ��H�HL0� M� �HZHR� �HO�WUa�Y� \Z�]H_P(
��N�TZH]H�I� KTIWJK� N� �H�H� J�Q�NWMQ�]� JM]� [ZM�^PRJNIY� \�JWM��IN� I� \HZH(
QMW� H]P� GIJNZH��IY� \ZITH�L� ��� 	M\�WH��M� IR� -Z[PZ�M&� ��NMRM�HWU���
QWK� \�WI�I�HJN�V�� THJM� �H�H0� ���� 	M\�WH��0� �HJKJU� T� ZPJJNIl� JM�Kl� �HZHR�
�HY]MZ0� TJ\�]�IW� �� �H]0� M� �H� �� �MZWH��TVPJ�H0� I� m���� \�JWHQ�IY� �H



OHR� HlIQJ�TM� RM]H�IW� �H�H3� G�MN� TIQIaU0� I� �HO�0� I� MQ� QHWM`�� �HOH�
VWMRNIL‰w&

�� T� qtqv� V&� �H�H� \Z�Q�W_MW� \ZHQ\��I�M�U� GMQL� G�HOPL&� �V�� \�]H�S� �O�
�WHNJM�QZH0�VHZ�H��TZ�\S0�T�m��]�I�T� qtq� qtqs�VV&�JPlI0���WUN��[MN�I��S3�
TIQHW0� OSW0� �OHQMW0� \ZIJP�J�T�TMW&&� ��� ]��V�� ZMR� TIQHW� �WHNJM�QZM� T�
m��]�V�QP0� TJ�ZH�MWJK� I� �OHQMW� J� �I]� \ZI� QT�ZH� JT�HV�� VHZ^�VM� p�M\ZI]HZ�
‰�� �N�KOZK� I� ‰�� QHNMOZK� qtqv� V&u0� HXH� O�WUaH� TJ�ZH�MWJK0� V�T�ZIW� I� �OH(
QMW� J� HV�� \ZIOWI_H��S]I0� ��� \�� Q�HT�INP� �H�H� �WHNJM�QZ� 9� \Z�l�QY��
NMN� �H�U0� �H� �J�MTWK`XMK� JWHQM&

���� �M\ZI]HZ� RM\IJU� ��� ‰�� �N�KOZK� qtqv�V&3�G	MJ��KXHH�\�W�_H�IH� T�H�(
�Sl�QHW&� �ZHNZMJ�SH� �MJ�Z�H�IK� I� TRVWKQS� \�_IW�V�� MTJ�ZIYJN�V�� �[I(
^HZM&� ��KRU� �Il�H�a�HY�&� �ZI� QT�ZH&� $�WUa�Y� J��W&� �]\HZM��Z��WHN��
NJM�QZL&� -��� TJH3� \�OHQI�HWU� 	M\�WH��M� RM�I]MH�� T� �HY� ]HJ�M� ]H�UaH0�
�H]� G\�_IW�Y� MTJ�ZIYJNIY� �[I^HZL� ‰q&� ��lZM�IWJK� Q�T�WU��� \�QZ�O�SY�
ZMJJNMR0� NMN� �H�H� J]��ZHW� T� qtqv� V&� TyHRQ� �WHNJM�QZM� I� \ZPJJN�V�� N�Z�WK�
T��ZHRQH�0� ��� JM]� �WHNJM�QZ� RM�I]MH�� T� �H]� NZ�aH���H� ]HJ�� TJHV���M��
TJH� T� T�\Z�JH� �H�H� l�RKYNH� Q�]M0� IR� N���Z�V�� ��� J]��ZHW� TyHRQ3� ZMQM�
WI� ��M0� ���� TIQHWM� ZPJJN�V�� I]\HZM��ZM.�‰‰� �H�H� �IVQH� �I� HQI�S]� JW�T�]�
�H�TSJNMRMWJK� RM� \�OHQI�HWK� 	M\�WH��M3� 	M\�WH��� T� J�R�M�II� [ZM�N(
[PZ�JN�V�� O`ZVHZM0� \�\MTaHV�� T� [H�QMWU�SH� ]I�IJ�ZS� ]MZI��H�����V��
V�JPQMZJ�TM0� �J�MTMWJK� �INH]� �H� \�OH_QH��S]&� �IaU� QTM_QS� \�RT�WIW�
JHOH� �H�H� \HZHQ� JM]I]� J�O�Y� TSJNMRM�U� �HN���ZP`� IZ��I`� \�� MQZHJP� �WH(
NJM�QZM T� IRTHJ���Y� �M]� RM\IJI� �� NMN�Y���� J�PQH��HJN�Y� \Z�NMRH� �WH(
NJM�QZM�I� *ZIQZIlM��IWUVHWU]M� I� T� NMZWJOMQJN�Y� RM\IJI� qtqw� V&� p‰w‘E9u3�
G��N�KRH]���ZI^H]� �Il�H�a�HY�� T� �MZWJOZ`NNH&� �MRV�T�Z� �� \�JWHQ�Il�
]IZ�TSl� I� T�H��Sl� J�OS�IKl&� �OZM���� �M� WPV&� �M\HWU]HYJ�HZ� �I]]HWU&�
�Z�Q�W_H�IH� \ZHQSQPXHV�� ZMRV�T�ZM&� �]\HZM��Z� �WHNJM�QZ0� HV�� PlM(
_ITM�IK� RM� TJH]I&� �MN� \Z�THWM� HV�� b�bc� $MlMZM�� p_H�M� NP\^M� T� �H�HZ(
OPZVHu0� PJ�Z�IT� ��Z_HJ�TH��SY� �MY� T]HJ��� I��I]��V�0� N� N���Z�]P� ��� J�I(
�MW� JHOK� \ZIVWMaH��S]L�‰v&� 	�� NZ�]H� QTPl� m�Il� IZ��I�HJNIl� �O]�WT�N�
�H�H��IVQH0� I� ��_H� �I� HQI�S]� JW�T�]0� �H� TSJNMRMWJK0� QM_H� N�JTH���� I� \H(
ZHQ�JM]I]� J�O� �̀ \Z��IT� �WHNJM�QZM&� ��� OSW� �MQH_�HYaI]� IR� ^MZHQT�Z(
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�
�� qtqv qtqs� VV&� ��JJIK� \ZIQT�Z�MK0� QI\W�]M�I�HJNMK0� T�H��MK�Q�HTMWM�

I� ���HTMWM� T� �HY]MZH&
�� m�I� V�QS� �H�H� R�MTMW� [HWUQ]MZaMWM� N�&� �&� $&� $MZNWMY� QH� ��WWI0� VH(

�HZMW�T� *&� �&� �TMZ�TM0� ��Z]MJ�TM0� N�&� 	&� �&� �H\�I�M� p��WN��JN�V�u0�
�ZW�TM��H�IJ�TM0� $H�NH�Q�Z[M0� VZ&� *&� �&� �MJ��\�I�M0� QI\W�]M��T NM�^(
WHZM� VZ&� 	&� �&� �P]K�^HTM0� \�JW�T N�&� �&� $&� �PZMNI�M� p�MZI_u0� VZ&�
�ITH�M� p���Q��u0� OMZ��M� �W�\HPJM� p$HZWI�u0� N�&� $MZK�I�JN�V�� p�`�(
lH�u� I� ]��VIl� QZPVIl� �&� 2HWMK�VMWWHZHK�QHK�HWHY� qtq‰ qtq�� V�Q�T•� �� �H�H�
\HZHR�MN�]IWIJU� QHJK�NI� ZPJJNIl �Q�I� T�WU��0� QZPVIH \�� Q�W_��J�I0�
I� m�P� \�ZP� Q�W_��� J�I�M�U� mZ�Y� T� IJ��ZII� ZPJJN�V�� VH�HM�J�TM&� �H�H0� WH(
VMWIR�TM��SY� I]\HZM��Z�]0� OSW� �OyKTWH�� WHVMWU�S]� ���OWM��]� HTZ�\HY(
JN�Y� NPWU�PZS0� TROIZM�UJK� �M� N���ZSY� OSW�� ZMRZHaH��0� M \ZI]HZ�]�
QT�ZM QM_H� ZHN�]H�Q�TM��� ZPJJNI]� �PZIJ�M]&

�ZI]HZ�VH�HM�JN�V���PZIR]M�\�NMRSTMWI�I]\HZM�ZI^S&��]\HZM�ZI^M��WI(
RMTH�M� �WHNJHHT�M� OSWM� �I�M�HWU�I^HY� G�H�JN�Y� �JH�OXHY� �I�HZM�PZ��Y�
�MRH�SL&� �H�H� �H� ]MW��T� �HY� J��ZPQ�I�MW0� I� I]\HZM�ZI^M� �I�MWM� HV�� J�M�UI�
I� ZH^H�RII&� �� qtwv� V&� J� G�MRH��YL� \Z�IR�aWM� IJ��ZIK&� �ZPJJIK� J]M�IWM� N�
JHOH�HH�IRQM�HWK0� \Z�[HJJ�ZM�1`^M3�RM�QHJK�U� �SJK���MWHZ�T� ��� J�VWMJIWJK�
\HZH�HJ�I� IRQM�HWUJ�T��T��MWWH&� �H�H�P\��ZHOIW�TJH�PJIWIK0����OS�J� q� K�TM(
ZK� qtw�� V&0� T� \Z��IT�THJ� m��Y� G�JH�OXHY� �I�HZM�PZ��Y� �MRH�HL� T� �MWWH0� T�
�¢�H� \�\ZH_�H]P� TSl�QIWM� G�H�JNMK� �JH�OXMK� �I�HZM�PZ�MK� �MRH�ML&�
�Y� ��� ��QMTMW� ]��V�� �ZPQM� NMN� VWMT�SY� ZPN�T�QI�HWU� I� J��ZPQ�IN&� �]\H(
ZM�ZI^M� �J�MWMJU� THZ�M� �H�H� I� \Z�Q�W_MWM� �I�M�U� HV�� G�H�JNP`� �MRH�PL&

-���� �ZH�UHJ�H\H��SY� [MN�� GVH�HM�SL0� ���� ZPJJNMK� I]\HZM�ZI^M� �I�MWM�
I� �I�MH�� VMRH�P0� T�RVWMTWKH]P`� �H�H0� \ZI�OZH�MH��QMWHN�� �H� �ZH�UHJ�H\H�(
�SY� I��HZHJ0� HJWI�]S�T�I�MH]JK� T� �Q�P� IR�RM\IJ�N0� \�JWM��P`� �H�H�ZHQM��
N��Z�]0� _ITPXI]� T� �HY]MZH0� N�JT�H]P�\�]�X�INP0� \Z�[HJJ�ZP� [IW�W�VII�
�H�ZIlP��MZWP��_šMV„KnO„‘<€VeQm~Jm6��‡‡� qt�tu0_ITPXH]P�T��H�H&� � ‡ K�TM(
ZK� qtw��V&� �H�H� \�JSWMW�H]P�\MNH��J� \Z�J]��ZH��S]�]M�HZIMW�]�QWK�VMRH�S�
I� \IJMW3

G�ZIW�_H��SH� RM]H�NI� Q�J�M������ I��HZHJ�S� QWK� 9d�chhj~cd‹•hi��&� �MN�
NMN��MaP�VMRH�P��I�M`��T� �H�HZOPZVH�\ZI�QT�ZH0����TM_��0����OS�TJH��M]�a(
�IH�QHWM�KTWKWIJU�P��MJ��JTHXH��S]I�T��MQWH_MXH]�J]SJWHL�‰&� �Z�JWMTWH�(
�MK� VMRH�M� �H]H^N�Y� NPWU�PZS \�� \ZINMRP� HH� ZHQMN��ZM Q�W_�M� OSWM�
\ZI]H�K�UJK�N��I�M�HWU�I^H� IR� !I]�HV��QT�Z^M&� �HJU�]M�HZIMW0�NMJM`XIY(
JK� ZPJJN�Y� _IR�I0� \�]HXMH]SY� T� VMRH���]� \ZIW�_H�II� N� WI�HZM�PZ��]P�
IRQM�I`0�Q�W_H��OSW�\Z�l�QI�U�NMN�OS�RM���P`�^H�RPZP�ZPJJN�Y�I]\HZM�(
ZI^S&� �� ]M�HZIMWP0� \�JTKXH���]P� ��JJII0� VMRH�M� PQHWKWM�TIQ��H�]HJ��&



�� qtw��V&�P��H�H�HXH� �H�OSW���INMNIl� \ZK]Sl� J��aH�IY�J� ZPJJNI]�QT�Z�]�
I�NMTMWHZJ�T�� JT&����S�OSW�� HXH�T\HZHQI0� ��� ���R�MW0�����QHWMW0� N�VQM�I�(
J�ZPN�IZ�TMW� JT�HV�� P�H��V�� \�]�X�INM� NZ�I�U� I� aI�U� ZPJJNIH� IRTHJ�IK�
\�� ]HZNH0� \ZINIQSTMH]�Y� RM����� �M� �WIRMTH�P� �WHNJHHT�P� I� HH� QT�Z&

��K�TMZH� qtw�� V&� P_H� aW�� JTM��TJ�T�� �MJWHQ��V�� �HY]MZJN�V�� \ZI�^M� N�
�MZII� �MTW�T�H3� T� I`WH� ��M� \�KTIWMJU� P_H� T� �HY]MZH&� �� �H�H0� P�I�STMK�
�H���WUN����0����� I]\HZM�ZI^M� �WIRMTH�M Z�Q�MK�\WH]K��I^M�THWIN�Y�VHZ(
�̂VI�I0� ��� I� ��0� ���� IQH��JTM��TJ�T�� \�WI�I�HJNI� TM_��H� QWK� �HY]MZM� I�

TSV�Q��H�QWK�QT�ZM0�RMZM�HH�\ZI�I]MW�]HZS0����OS�T�ZHQMN�IZPH]Sl�I]�IRQM(
�IKl� �H� \�KTWKW�JU� �I�HV�0����� ]�VW��OS�TSRTM�U��H�U��HPQ�T�WUJ�TIK�ZPJ(
JN�V��QT�ZM&� �WIRMTH�M��WHNJHHT�M�TJ�ZH�IWMJU�J��H�H�T�K�TMZH�qtq�V&0�N�VQM�
\�HlMWM�IR��H�HZOPZVM�\Z�THQM�U�JT�Il�OMQH�JNIl�Z�QJ�TH��IN�T&� ��M��I�M(
WM� �H�H&��UJ�ITSY��TMZ�T� QM_H� JNMRMW� \Z�� �HH3� G�MJI�� l��HW� OS� HH� I]H�U�
JPQUHY0� I� �H�H� �H� �M\IJMW� �I�HV�� NWMJJI�HJN�V�0� ���� �H� \ZITWHNW�� OS� HH�
T�I]M�IKL�v&� ����ZMJJNMR��� \ZHOSTM�II�I]\HZM�ZI^S�T� �HY]MZH0� \ZI�MQWH(
_MXIY� \HZP� [ZHYWI�S� VZ&� �&� �&� -QWI�V3

G��W�̂ H�JTH�IW�� \��THJH��H]P0� I�TJH�TJ�ZH���H� \ZI�I]MW�� O�WHH�THJHWSY�
TIQ0� �MN����� T� �HY]MZ� ]S� \ZIHlMWI� T� ��H�U� l�Z�aH]� ZMJ\�W�_H�II� QPlM&�
	HN�VQM�T��H�HZOPZVH�K�R�MWM�THWINP`�N�KVI�`� �MZI`� �MTW�T�P&� ��M�TS(
ZMRIWM�]�H� PQ�T�WUJ�TIH0� ���� �\K�U� ]H�K� TIQI�&� �HY]MZJNIY� RM]�N� ��H�U�
NZMJIT�I�TJH�PJ�Z�H���T� �H]� �M�aIZ�NP`� ��VP&� �T�Z� ]��V�W`Q�HH� I�O�VM�H�
OHZWI�JN�V�&

�ZI�I]MWM�VHZ^�VI�K0��H�NM�I]\HZM�ZI^S0�\�IJ�I�H�J�THWI�MTS]�Q�J��I�(
J�T�]0� �MN����� �M]�NMRMW�JU0� ���� HY� �MQ�O��� OS�U� �H� T� �HY]MZH0� M�ZMRTH� �M�
\ZHJ��WH��`Q�TINM� x9E&� �T�I]I� TM_�S]I�I�T���� _H� TZH]K� IRKX�S]I� QTI(
_H�IK]I��M\�]I�MWM���M�TZH]H�M�\Z��HNaIH0�I��MWU�HZ��N����]�V�OS�\�]HJ(
�I�U� HH� T� NMN�Y��IOPQU� IR� JT�Il� \ZHWHJ��Sl� IJ��ZI�HJNIl� Z�]M��T&� %��K�
I]\HZM�ZI^M� ��Z�\IWMJU� �M� JTIQM�IH� J�� JT�I]I0� ��� HH� PV�T�ZIWI� \ZI�K�U�
OMW� I� OS�U� �M� \ZHQJ�MTWH�II� VH�HT�Y� �ZMVHQII&� �� \�R�MN�]IWMJU� J� m�I]�
JWMT�S]�\�m��]o����T���]0��������V�T�ZIW0� �M\ZMJ���IJNMWM�K�JWHQ�T�\WM]H�(
��V�� T��OZM_H�IK0� \W�QM]I� N���Z�V�� �MJWM_QM`�JK� HV�� J�TZH]H��INI&�
�HZHQ��]��`� OSW� l�W�Q�SY0� ZMJJ�I�M����\ZIWI��SY� ^MZHQT�ZH^0� PQ�T�WU(
J�T�TM��SY�WH���`� I� �I��]&� �V�� QTI_H�IK� NMN���� J�ZM���0�\Z��IT�ZH�IWI�
\ZHNZMJ��Y� I� OWMV�Z�Q��Y� HV�� �MZP_��J�I0� �M\�]I�M`XHY� IRTMK�IH� F\I(
�HZM&� �Q�MN�� JWP�MW�JU0� ���� TR�Z� HV�� �_ITWKWJK0� I� NMN�H��IOPQU� J�MJ�WI(
T�H�TSZM_H�IH� �OWI�MW�� T� �H]� \�m�ML� �&

�WIRMTH�M� �WHNJHHT�M� \Z�OSWM�T� �HY]MZH�TJHV��QTM�Q�K3� ‰t� K�TMZK� �H�H�
��]H�IW�T�Q�HT�INH3�G�_IQM�IH�ZPJJN�Y�I]\HZM�ZI^S&� ��s� �MJ�T�N��QT�ZPL0�
M�vq�V��P_H�RM\IJMW3�G�PJJNMK�I]\HZM�ZI^M�PHlMWML�s&� �R�\IJU]M��WIRMTH�S�
�WHNJHHT�S�N�JT�HY� ]M�HZI0� ]MZNVZM[I�H� $MQH�JN�Y� �]MWII0� ���vw�K�TMZK�
TIQ��0�NMN� ��M�ZTH�JK� IR� �HY]MZM�I�TSJ�I�STMH��]I�P�S0� N�VQM���P�I�JK�T�
$MQH�H� �&� 	��HJ�U�THXI0�RMQHZ_ITM`XIH�I�I]\HZM�ZI^� \Z��IT� Il�_HWM�IK&�
�H�HM�J�T�� JQHWM��� OSW�� T� �HY]MZH� J��WU� �[I^IMWU��Y� �OKRM���J�U`0� ����
HV��\Z�J��� �ZHO�TMW�\ZIQT�Z�SY�m�INH�0� I�NMN��I� J\HaIWM� �WIRMTH�M��WHN(
JHHT�M�N�JT�I]�OMQH�JNI]� Z�QJ�TH��INM]0� HWH�HWH� ��QSaMTaI]JK� ��� �M\�(
WH���TJN�Y� �\HNI0� ��M� P\WM�IWM� QM�U� VH�HM�JN�Y� \�WI�INH� QTPl� QT�Z�T3�
\�J]��ZHWM� GVH�HTP� �ZMVHQI`L� I� \�R�MN�]IWMJU� �M� \ZHQJ�MTWH�II� J�
MT��Z�]0� N���ZSY� OSW� I�QIZHN��Z�]� �HM�ZM&� �JH�m��� �WIRMTH�M� �WHNJHHT�M�
IJ\�W�IWM� J� \�N�Z��J�U`� I� l�W�Q��J�U`� �PZIJ�M0� N���Z�]P� I� J�THJ�U0� I�
Q�WV� RM\ZHXM`�� �I��TM�U� Q�J��\ZI]H�M�HWU��J�U0� N���ZMK0� JM]M� \�� JHOH0�
T�TJH� �H� I��HZHJPH�� �PZIJ�M&� �`O�\S��M� I�THY]MZJNMK� �H�PaNM&� ��M� �M(



J��KWM� �M���]0� ���O� �QI�� IR�QTPl�THY]MZJNIl�TH�HZ�T� I]\HZM�ZI^M�PQHWIWM�
�M� G�[IVH�I`L� J� �H�H&� �M]M� ��M� OSWM� QMWHNM� ��� T�J��ZV�T� \ZHQ� �H�H0� ���
�THZQ�� J��KWM� RM� \ZHZ�VM�ITP� I� �HJ�U� THY]MZJN�V�� QT�ZM� \���HTM�U� V�J�HY�
GJT�I]L� �H�H0� \�NMRSTM�U� TJH]� THWINI]� RH]WI� GZP���V�L� THWIN�V�� \�m�M&�
-�I]� QHYJ�TI�HWU��� ]�V� V�ZQI�UJK� �H� TJKNIY� QT�Z3� M�VWIYJN�]P� QT�ZP�
ZHaI�HWU��� �H� \�THRW�� J� \ZIZP�H�IH]� $MYZ��M0� 	IN�WMY� �MTW�TI�� \ZI(
ZP�MW0� QM� �H� \ZIZP�IW� �PaNI�M&

�]�MK� I� �MOW`QM�HWU�MK� [ZHYWI�M� QMWM� \ZHT�Jl�Q�P`0� J�^IMWU��� R�M(
�I�HWU�P`� RMZIJ�TNP� �H�H&� �� �HH� �� ��_H� F\I�HZ0� NMN� P� TJHl0� ���F\I(
�HZ� T� M��H�JN�Y� WH��H0� J� QTI_H�IK]I� I� ZMRV�T�Z�]0� \�Q�OM`XI]I� �H�
G�WI]\IY^PL0� M� G�MY��]P� J�TH��INP� I� NMTMWHZPL� T� \ZIH]��Y� HXH� O�WHH�
TSJ�N�Y� �J�OS&� ��Z�ZH��m���� �H]� ^H��HH0� ���� -QWI�V� PR�MWM� T\�JWHQJ�TII�
�H�H�OWI_H I� �H�IR]H�IWM�\Z�\�Z^IY�m��Y�RMZIJ�TNI&� �� qtqr�V&� ��NJM�QZM�
�NMZWM��T�M� ��PZQRM� pqrt� qt��u0� JHJ�ZM� IRTHJ���V�� ZHMN^I����V�� \I(
JM�HWK0� TSaWM� RM]P_� RM� VZM[M� �WUOHZ�M� -QWI�VM� pqrr� qt�qu0� N���ZSY�
JWP_IW� \ZH_QH�T� �MNJ��II0� M�RM�H]�\ZI�KW�Q�W_��J�U�]MZaMWM0� �HM�ZMWU(
��V�� I��H�QM��M� I� ]I�IJ�ZM� I��J�ZM��Sl� QHW� T� �HY]MZH&

�IJM�HWU�I^M� ��VM��M� 1�\H�VMPmZ0� ]M�U� [IW�J�[M0� R�MTaMK� TJHl� I�
TJK� T� �HY]MZH0� �MN� ���RTMWMJU� �� VZM[I�H� -QWI�V3� G��M� �H� ]�W�QM� I� �H� l�(
Z�aM�J�O�`&��M_H�JK0�J�MZaH�HV�0� ��� ��H�U�Q�OZM0� ��H�U� �OZMR�TM��M0� ��H�U�
JHZUHR�M� I� P]HWM� T� TSJaHY� J�H\H�I� RMT�HTM�U� PTM_H�IH� QT�ZM� I� V�Z�QML� r&

�� qtqŠ� V&� -QWI�V� �J�MTIW� JWP_OP0� ��� ��I� _IWI� T� �HY]MZH� Q�� qt‰‰� V&0�
N�VQM� \HZHJHWIWIJU� T� ��JJI`&� �WHNJM�QZ� �MVZMQIW� Il� T� qt‰�� V&� TWMQH(
�IH]� T� $HJJMZMOII0�N���Z�H� J�J�MTWKW�0�\�� THWI�I�H0��� � �MJ�U� TJHV�� �HY(
]MZM3� ��I� \�WP�IWI� qw����� QHJK�I�� T� $PQ_MNJNIl� J�H\Kl&� �M]� -QWI�VI�
RMTHWI� JT�H� MVZMZ��H� GN�K_HJ�T�L0� \�WURPKJU� NMN� THY]MZJNIH� \�]HXINI�
T�WU���MH]�S]0� M� �H� NZH\�J��S]� �ZPQ�]o� JP\ZPV�RM�KWJK� JTHZl� JHWUJN�V��
l�RKYJ�TM� HXH� IRP�H�IH]� QZHT��J�HY� `VM� ��JJII0� M� JP\ZPVM OWMV��T�ZI(
�HWU��J�U`&� �IVHWU� �Ml�QIW� T� VZM[H� Jl�QJ�T�� J�Q�OZ�QH�HWU���l�RKYJ�TH�(
�S]I� OMZ��M]I� IR� Z�]M��T� JH]HYJ�TH����N��JHZTM�IT��V�� �TVPJ�M� � M(
[���H�M&� '��� �Ml�QIW� �H�H� T� VZM[H� I� VZM[I�H0� ]S� �H� R�MH]0� ��� ��� TJ�ZH(
�MWJK� J� �I]I� I� ZMRM�‰ v���]H�IW� TJ�ZH�I� I� T� Q�HT�INH3� G�� O��M�I�HJN�]�
JMQP&� �ZM[� I� VZM[I�K� -QWI�V&� �Z�VPWNM&� �M]S� I� JTI�M&� �J]��Z� ]PRHK&�
�OHQL� p‰� ]MK� qtqr� V&u&� G�� \ZI�^HJJM]� T� $HWUTHQHZ&� 	MaHW� �M]� �MJWHQ��V��
THWIN�V��VHZ^�VM�J� JP\ZPV�Y0� �MN_H�VZM[I�`� -QWI�VL� p‰‰� �N�KOZK� qtqtu� t&

�ZM[I�K� _H� -QWI�V0� P_H� \ZI� \HZT�]� JTIQM�II� J� �I]� �M� \ZHQJ�MTWH�II�
G�[IVH�IIL0� ZMJJ]��ZHWM� HV�� Q�J�M������ R�ZN�3� HH� ��RST �QI�� IR� �H]��(
VIl0� VQH� �H�� `\I�HZ�\ZHNW��H�IK&� �

���T��Z�Y�ZMR��H�H�TJ�ZH�IWJK�J� �WIRMTH��Y��WHNJHHT��Y�T� ��KOZH� qtqs�V&�
qq�V�� �IJWM� ��� T�HJ� RM\IJU3� G�ZI� QT�ZH&� �ZIOS�IH� I]\HZM�ZI^S&� �ZHQ(
J�MTWH�IH� RM� J��W�]L�Š&� �]\HZM�ZI^M� \�_HWMWM� T�R�O��TI�U� \�Q\IJNP� �M�
G�H�JNP`� �I�HZM�PZ�P`� �MRH�PL&� �H�H� OSW� ��H�U� \�WUXH�� I� q� QHNMOZK�
\�JWMW� ^MZI^H� �MZ��I��� THZ��\�QQM��I�HJN�H� \IJU]�0� NMN�V�� �I� �Q�M�
I]\HZM�ZI^M� �H�Q�_QMWMJU� �I� ��� �PaNI�M0� �I� ��� "PN�TJN�V�0� �I� ��� �`�(
�HTM3� G�J\�W�K�U� TSJ��MYaIH� \ZINMRM�IK� QWK� ]H�K JTK��Y� I� \ZIK��HY(
aIY� Q�WV&� ��JH]P� \ZH\Z�T�_QMH�JK� �M]� G�H�JNMK� �I�HZM�PZ�MK� �MRH�ML�
J��TJH]I�TSaHQaI]I�Q�� JIl� \�Z� \ZIOMTWH�IK]I�N� �HY� I� OPQH��TSJSWM�UJK�
Q�� N��^M� �MJ��KXHV�� V�QM0� M� �MN_H� I� RM� \HZTP`� �H�THZ�U� JWHQP`XHV�&�
�MaH� THWI�HJ�T�� POH_QH�S0� JN�WU� OHJN��H���� ^H�`� K� JWP�MY� T� �H]��VIl0�
��� IJNZH��Il� JW�TMl� TSZMRI�U� �M]� ]�H� \ZITHZ_H��HYaHH� \���H�IH� I� OHR(
VZM�I��P`� OWMV�QMZ��J�U� RM� �NMRM���H� ]�H� Q�THZIHL&� q‰� I`�K� qtq�� V&



�T��VZM[� \IJU]M� �H�H� N� ZHQMN��ZP� ˜� H�JN�Y� � JH�OX HY� � I �HZM�PZ� �Y � �MRH�S ™� �&� �&� -Yla �HQ�P

� � � ‰v� JH��KOZK� qtwt� V&

� �J� I �P�� N� IVI0� \ IJU]M� I� Q�NP]H� �M0� �H�I �VZMQ



�H�H� �\K�U� \IJMW� I]\HZM�ZI^H3� G��� TSJ��MYaH]P� \ZINMRM�I`� OSW� RMV�(
��TWH�� mNRH]\WKZ� G�H�JN�Y��I�HZM�PZ��Y� �MRH�SL� RM� \HZTSH� �ZI� �H�THZ�I�
qtqs� V�QM0� N���ZSY0� NMN� K� �MQH`JU0� T� N��^H� \Z�aW�V�� V�QM� �S0� �MaH� �H(
WI�HJ�T�0� \�WP�IWI&� �H\HZU0� T]HJ�H� J� \IJU]�]0� \ZH\Z�T�_QMH�JK0� J� Q�W_(
�S]� \���H�IH]0� mNRH]\WKZ� RM� \�JWHQ�``� �H�THZ�U� \Z�aW�V�� I� RM� \HZTP`�
�HNPXHV�� V�QM&� �PJ�U� �OM� Q�J�MTK�� PQ�T�WUJ�TIH� �MaH]P� �HWI�HJ�TP&�
-�I� WIJ�S0� I� ZM�HH� �OZM�ITaIH� �M� JHOK� �HN���Z�H� T�I]M�IH0� J�M��TK�JK�
QWK� ]H�K� �H]� ^H��HH0� ���� Q�J�MTWK`�� ]�H� J�MJ�UH� PQ�J��THZI�U� �MaH]P�
�HWI�HJ�TP� �PTJ�TM� �H\ZHJ�M���V�� \���H�IK� I� \ZHQM���J�IL� qw&� ‰�� QHNMOZK�
�H�H� �H� RMOSW� T�HJ�I� T� Q�HT�IN3� G�H�UVI� �PWU\IPJP� �M� WI�HZM�PZ�P`� VM(
RH�P� QWK� ZPJJN�Y� I]\HZM�ZI^SL� qq&

�� qtqs� I� qtq�� VV&� I]\HZM�ZI^M� �WIRMTH�M� �WHNJHHT�M� �J�MTMWMJU� �I�M(
�HWU�I^HY� I� \�Q\IJ�I^HY� VMRH�S� �H�H3� m����R�M�MW�0� ���� RM� q‰ qv�WH���H�H�
�H� Q�\PJ�IW� T� �HY� �M\H�M�M�U� �I�HV�0� ���� JN�WUN���IOPQU� ]�VW�� OS� OS�U�
�H\ZIK���� HV�� \H�HZOPZVJNI]� MTVPJ�HYaI]� �I�M�HWK]&� �PQZH��� WI0� ����
ZH\P�M^IK�HV��T�VWMRMl�\H�HZOPZVJNIl�GMTVPJ�HYaIlL�OSWM�OHRPN�ZIR�H��M.

$
�� QHNMOZH� qtqt� V&� �H�H� \�R�MN�]IWJK� J�� T��Z�Y� ZPJJN�Y� I]\HZM�ZI^HY �

�MZIHY� *HQ�Z�T��Y&
��M�\HZTH�J�T�TMWM�\ZI� \H�HZOPZVJN�]�QT�ZH� I�T� qtqt�V&� KTIWMJU�\HZTH�(

J�T�TM�U0� M� ]�_H�� OS�U� ���MJ�I� I� ZHTIR�TM�U� HV�� THY]MZJNIY� [IWIMW&� ��
�HH� OSWM� T� �QMl� I� ZHJNZI\�Ml� �T�ZI]MK� JWMTM� G�HW�THN�W`OI^SL� I� \HZH��
J�RQM�HWU�I^S� Z�QM� �HW�TH�HJN�V�� \�� ZMRQHWP� OWMV��T�ZI�HWU��Y� \HQMV�(
VII&� �H�H� IRQMT�M�R�MW� �O�m��Y� HH�QHK�HWU��J�I� I� \W�l�� THZIW� T� HH�ZHRPWU(
�M�S&

�ZIOS�IH� �MZII� *HQ�Z�T�S� T� �HY]MZ� OSW�� J�OS�IH]0� P� N���Z�V�� OSWM�
JT�K� mN���]INM� I� \�WI�INM� I� \���]P� Q�W_�M� OSWM� OS�U� JT�K� ZI��ZINM�
I� J^H�I�HJN��\�m�I�HJNMK� ]���IZ�TNM&� -N���]INP� I� \�WI�INP� m��V�� J�(
OS�IK� �H�H� \��I]MW� ��H�U� l�Z�a�0� ����V�� ��� T� Q�HT�INH� JT�H]� ��]H�MH��
J� \ZIWH_��J�U`� TJH0� ���� ����JI�JK� N� GI]\HZM�ZI^H�]M�HZIL&� ��_��� QI(
TI�UJK0� ���� ��� �Ml�QIW� �l��P� T� I��I]��]� Q�HT�INH� ��]H�M�U� GZ�_QH�IKL�
I� GI]H�I�SL� TJHZ�JJIYJN�Y� GbibidL3� ��� QHWMW� m��� T� qtqw0� qtqq0� qtqr0�
qtqŠ0� qt‰�� VV&� 	�� QWK� �HY]MZM� m��� OSWI� �MNIH� _H� GTSJ�N���Z_HJ�TH��SH�
Q�IL0� NMN� QWK� ��JJIYJN�Y� I]\HZII� Q�I0� T� NMNIH� \�WP�MWIJU�G]��MZaIH�
]IW�J�IL� I� GR�MNI� OWMV�T�WH�IKL0� ]M�HZIMWU��� THJU]M� �PTJ�TI�HWU�SH0� I�
�H�H� �P�� �H� ��J�MTMW� ��� �HY]MZM&

�XH� RMQ�WV�� Q�� \ZIHRQM� �MZII� *HQ�Z�T�S� �H�H� \�WP�IW� ��� �MZII� �M(
TW�T�S� RMNMR� �M� \�m�IN���HM�ZMWU��H� �[�Z]WH�IH� \ZIaHJ�TIK� I]\HZM(
�ZI^S�]M�HZI&� -��� OSW� �H� \HZTSY� RMNMR� �MN�V�� Z�QM&� q�� [HTZMWK� qtqw� V&�
T� �HY]MZH� P_H� OSW�� ]MJNMZMQ��H� aHJ�TIH� �MZ�Q��J�HY� ��JJII0� OWM_H�(
J�TP`XIl� \�Q� JNI\H�Z�]� �WHNJM�QZM� 90 G8if‡cd‹e~� keffjfŒ|cd� =i�j{dcdL0�
I� �H�H� �M\IJMW�QWK��HV���ZI�J�Il��T�ZH�IK G†cf�hjc}L0� G4if�hjc}L� I� GAkie�(
hjc}L�q‰&� 	M� m���� ZMR� RMNMR� OSW� V�ZMRQ�� JHZUHR�HH3� �ZHO�TMW�JU� T� [�Z]H�
]MJNMZMQ��V�� aHJ�TIK� J�� J�IlM]I0� QHNWM]M^IHY� I�QZM]M�I�HJNI]�QHYJ�T�]�
\ZHQJ�MTI�U� I]\HZM�ZI^H�]M�HZI� �HNIY� ���H�� �� \Z�aW�]� I� �MJ��KXH]�
\Z�^TH�M�II� �HY]MZM0� �P_��� OSW�� JQHWM�U� MWWHV�ZI�HJNIY� Q�NWMQ� �� \Z�(
^TH�M�II��MPN�I�IJNPJJ�T�T��HY]MZH�\�Q�\�NZ�TI�HWUJ�T�]��MZII��MTW�T�S0�
HH� JTHN�ZM�I� JTHNZ�TI&� �� \ZHQIJW�TII�N� IJ\�W�H���Y� ZMO��H� �H�H� �MN��\ZH(
QHWIW� \ZI�K�SY� RMNMR3� G��VQM� HH� I]\HZM��ZJN�H� TSJ��HJ�T�0� �MJWHQ�MK�
THWINMK� VHZ^�VI�K� JMNJH��THY]MZ�mYRH�MlJNMK0� IRT�WIWM� ]IW�J�IT�� PJ�ZM(



ITM�U� �I_H�\IJSTMH]�H� ��Z_HJ�TH���H� aHJ�TIH0� Il� TSJ��HJ�TM� \�THWHWI3�
���O� \ZI�m��]�OSWI� \�NMRM�S� ]HJ��SH� \W�QS�T��OZM_H�IK� I� ZMR]SaWH�IK�
I����OS�OSWI�QM�S��M]HNI� �M�]��V�WH��IH�I�ZMR���OZMR�SH�Q�J�I_H�IKL�qv&

‰v� ��KOZK� �H�H� ��]H�IW� G\ZIOS�IH� T� �HY]MZ� I]\HZM�ZI^S�]M�HZI0� TH�H(
Z�]�T�O� �MJ�T0� J�\Z�T�_QMH]�H� N�W�N�WU�S]�RT���]L� q�&

�MZI �̀ *HQ�Z�T�P� JN�Z�� J�MWI� PV�XM�U� �H�H3� v� QHNMOZK� T� �HY]MZJN�]�
�HM�ZH� OSW� QM�� G�MV�]H�L� ��WU�HZM� T� \HZHT�QH� �H�H0� J� G�Z�W�V�]L� T� �HJ�U�
I]\HZM�ZI^S�]M�HZI0� \�Q�HJH��S]� HY� I� T� TIQH� ��QHWU��V�� Z�JN�a��V��
IRQM�IKqs&� Š� QHNMOZK� �H�H� OSW� HY� \ZHQJ�MTWH�� �MZIHY� �MTW�T��Y� q�&

��NM� V���TIWJK� \�m�IN��]MJNZMQM�SY� ���H�0� I]\HZM�ZI^M�]M�U� HRQIWM�
\�� THY]MZJNI]� P�ZH_QH�UI^M]� I� \ZI�I]MWM� G]HJ��SHL� ���H�S3� �MN� qr� QH(
NMOZK� G�O�RZHWML� ��M� OIOWI��HNP0� M� �ZH]K� Q�K]I� ZM�UaH� �H�H� RM\IJMW3�
G���IWIK� \�RQ��� THZ�PWMJU� IR� aN�WS0� VQH� I]\HZM�ZI^M� \Z�THWM� TH�HZL� qr&�
�H�H�\ZIaW�JU� OS�U� �H���WUN�� J��I�I�HWH]��HNJ�M�G]MJNMZMQ��V��aHJ�TIKL0�
��� I� \ZHTZM�I�UJK� T� ZH_IJJHZM0� ���� TIQ��� IR� Q�HT�INM3� G�WUZINM� J��O(
XIWM� ��QMWU�HYaHY� �ZVM�IRM^II� aHJ�TIKL�p��QHNMOZKu&� G�� OSW� RM�K�� \ZI(
V���TWH�IH]� N� aHJ�TI`L� pqr� QHN&u0� I� T� JM]SY� QH�U� aHJ�TIK3� G��JWHQ�IH�
lW�\��S�T� JTKRI� J� aHJ�TIH]&� �� \�W�TI�S� qw�V�� Q�� q� �&� ZH\H�I^IK� T� ��Z�Q(
JN�Y� �P]H&� �ZHY�HZ� \�\�W�IW� l�Z�aIY� mNRH]\WKZ� J�Il��T�ZH�IY� QWK�
aHJ�TIK&� �� �� �MJ�T�JO�Z�]MJ�N�T�VMWHZHH�THWIN�Y�N�KVI�I&� �� t��&�TSJ�P\WH(
�IH&� $MW� Q�� P�ZMLqt&� 1HJ�TIH� RM�HK��� OSW�� �H�H� \�TIQI]�]P� JWIaN�]�
JW�_��� QWK� THY]MZJNIl� NM]HZ�MZ�IJ��T0� I� �H� �O�aW�JU� OHR� aHZ�l�TM��(
J�HY&� �� JT�HY� RM\IJI� GI��V�T� qtqt� V&L� �H�H� ���RTMWJK� �O�m��Y� RM�HH� J� O�WU(
a�̀ � JHZUHR��J�U`3� G�MJNMZMQ��H� aHJ�TIH�QWK� HH� THWI�HJ�TM� I]\HZM�ZI^S��
]M�HZI� Q�W_��� OSW�� \ZHQJ�MTI�U� T� ��QHWU�Sl� VZP\\Ml� \W�QS� ]��V�WH�(
�HY� \�m�I�HJN�Y� QHK�HWU��J�I� THY]MZJN�V�� NZP_NM� ]PR&� �� m�I� VZP\\S0�
\�KTWKKJU� \HZHQ� TSJ��MYaI]I� �J�OM]I0� Q�W_�S� OSWI� J���TH�J�TP`XI]I�
J�IlM]I� \�KJ�K�U0� ���� ��I� IR�OZM_M`�&� -��� \Z�IR�aW�� qt� QHNMOZK� I� \�(
ZMQ�TMW�� ]IW�J�ITS]� \ZIH]�]� I� ZMQPH�� QWKXI]IJK� T�J\�]I�M�IK]IL�qŠ&�
�MN�OS� \�J]HKWJK� I� �MQ�m��Y� RM\IJU`0� I� �MQ� m�I]I� �ZPQM]I� �H�H� \�� ]�����
�IZ�TNH� \ZIaHJ�TIK� ^MZI^S�l�RKYNI� HV�� �H[IJ��[HWU0� N���Z�V�� T� GaH(
J�TIIL� IR�OZM_MW� JS�� �H�H �TVPJ�•� �H�H� \�W�_IW� O�WUa�Y� �ZPQ� �M� m�P�
Z�JJIYJN��THY]MZJNP`� RM�H`3� TJH0� �M\IJM���H� I]� QWK� m��V�� GaHJ�TIKL0�
RM�I]MH�� JH]UQHJK�� �H�SZH� J�ZM�I^S� �HNJ�M� THY]MZJN�V�� IRQM�IK �
ZMR]HZ� ^HW�Y� �ZMVHQII&

��� Q�̀ � G]MJNMZMQ��V�� aHJ�TIKL� TJH0� �M\IJM���H� QWK� �HV�� �H�H0� OSW��
IRQM��� T� TIQH� ��QHWU�Sl� Z�JN�a�Sl� IRQM�IY0� N���ZSH� OSWI� \�Q�HJH�S�
I]\HZM�ZÎ H0� ��\H�M�M��SH� �M� ��WJ��Y� THWH�HT�Y� OP]MVH0� J� R�W��S]� �OZH(
R�]0�T�\HZH\WH�Ml� IR�^TH���Y�N�_I� I� JM[UK�M�pbik{œejdu0� J�^TH��S]I�aHW(
N�TS]I� [�ZRM�^M]I&� 'HV���HV�� �H� OSW�� IRQM��3� I� G�ZHQTMZI�HWU��H� IRy(
KJ�H�IHL�pGE{kh•e•j~c� ;d‹cj~cLu0� I� \�KJ�H�IH� \ZHQJ�MTWH��Sl� _ITSl� GNMZ(
�I�L0� I� ZMRyKJ�H�IK� JSVZM��Sl� GaMZMQL0 ^HWMK� WI�HZM�PZM� �N�W�� �Q��Y�
\�WI�IN��]MJNMZMQ��Y� RM�HI ‰w&� �J��T�S]� OSW�� IRQM�IH� GAc–� ;hhck(
|„Œ|f�ck� ;d•cfcd|cj�� 9|k{� 8i�cf�•�� }ck� >ijfckjd� 8e��ck� 8ikji� †c{}{k{•di�
jd� •cjbik� 8if‡cd‹e~� qtqtL� pG�MJNMZMQ��H� aHJ�TIH� \�� JWP�M`� TSJ��MY(
aHV�� \ZHOSTM�IK� T� �HY]MZH� HH� THWI�HJ�TM� I]\HZM�ZI^S�]M�HZI� �MZII�
*HQ�Z�T�SLu0� ��I_NM� J�J��I�� IR� \Z�RMI�HJN�V�� \ZHQIJW�TIK0� IRyKJ�K`(
XHV�� RM�H`0� IR� JW�_��Y� \�m�I�HJN�Y� QZM]M�IRM^II� pGQZM]M�I�HJN�Y� NM�(
�M�SLu� �H�H�G†cf�‹e~� }jŒ|�ckjfŒ|c� Bid}cf�?k‹ce~djffc0� }ikie•� i•ck� >€df�c�
ed}� •jffcdfŒ|i•�cd� ƒ{k•€|kcd}L� pG�ZMRQ�I���H� aHJ�TIH0� \ZHQJ�MTWK`XHH�
\�m�I�HJNIH� \W�QS� J�ZM�S0� M¡�RM�H] IJNPJJ�TM� I� �MPNILu0� IJ\�W�H���Y



P�MJ��INM]I� aHJ�TIK0�I�IR�J\IJNM�\ZIQT�Z�Sl0�ZMRSVZSTMTaIl�T��H]� Z�WI&�
��VQM� �H�H� \IJMW� TJH� m��0� P��HV�� T� m��� TZH]K� J��WUN�� OSW�� �H�N���H���V�0�
�HQ�\IJM���V�0� �HQ�THZa����V�� IR� HV�� \�QWI��Sl� �ZPQ�T3� G*MPJ�L0� G��(
mRIK� I� \ZMTQML•&&� �\Z��H]�QWK� �H�H� m���OSW� IJ\�W�H�IH]� HV�� �OS���V��
\ZIQT�Z���\�m�I�HJN�V��QHWM0� I� ��� �MN�HV�� IJ\�W�IW0� ���� Z�JJIYJNMK� \�WP��
l�RKYNM� �HY]MZM� OSWM� I]� ��H�U� Q�T�WU�M&� ��m�IN��]MJNMZMQ�SY� ���H��
OSW� \ZI�K�� ]IW�J�IT�0� I� �H�H� NMN� PQM�WITSY� J�J�MTI�HWU� �M� QZPV�Y� _H�
QH�U� OSW� \ZI�K�� I]\HZM�ZI^HY&� �H�H� OSW� �MZIHY� *HQ�Z�T��Y� RMWMJNM�0�
HJWI� THZI�U� HV�� \IJU]P� N� �&� �&� �TMZ�TP� ��� ‰q� QHNMOZK3� G�IJN�WUN�� �H� OP(
QH�� T�J�����Y� VI\HZO�W�Y0� HJWI� K� \ZMTQIT�� TSZM_P� ��0� ���� �XP�IW� K0� N�(
VQM� OSW� \ZHQJ�MTWH�� HH� THWI�HJ�TP� I]\HZM�ZI^H� I� PTIQHW� JHOK� �JS\M��S]�
]IW�J�K]I0� Q�THZIH]0� \�QMZNM]Io� K� �H� �Ml�_P� T� JHOH� QWK� m��V�� JW�T� I�
��� QPaI� \ZHQ�J�MTWK`� �M]0� ��I]SY� QZPV0� JM]�]P� IJ��WN�TM�U� m��� I0� \ZI�
JWP�MH0� VQH� T�R]�_��0� Q�THJ�I� Q�� JTHQH�IK� T� TSJ�NIl� ]HJ�MlL�‰q&

-��� \IJU]� ��_H� JT�HV�� Z�QM� JWP_HO���THZ��\�QQM��I�HJNIY� ���H�3�
T���QH� NMN� T�J\ZI�I]MH�JK� ]��`0� �MNI]���� GJ�TH��IN�]� I� NMTMWHZ�]L0�
]��MZaMK� ]IW�J�U&� �JWI� O� m��� JW�T�IRWIK�IH� �I�M�HWU� \Z��HW0� �H� R�MK0�
N��0� N� N�]P� I� �� N�]� \HZJ��MWU��� RQHJU� TRSTMH�0� ��� ��� ZHaIW� OS0� ���� m���
\�QQM��SY� V�T�ZI�� �� JT�HY� V�JPQMZS�H0� M� �OZMXMH�JK� N� HH� O�WHH� \ZIOWI(
_H���]P� JWPVH&� ��I]H��TM�IH� Il� ��WU[VM�V�]� �H�H0� �MZIHY� *HQ�Z�T��Y�
I� �&� �&� �TMZ�TS]� �H� ]H�KH�� QHWM3� OHRS]H���H� �\ZHQHWH�IH� J�lZM�KH��
JT�`� JIWP0� �MN� NMN� QHYJ�TI�HWU�SH� ����aH�IK� �H�H� N� ZPJJN�]P� QT�ZP�
QHYJ�TI�HWU��� I� \�l�QIWI��M�����aH�IK�THZ��\�QQM���V��IR� \�Z�QS�NM]HZ(
VHZ�T� I� V�[]MZaMW�T&

�]\HZM�ZI^M� \ZI�KWM� �H�H� T� q� �&� Q�K� qŠ� QHNMOZK0� M� �H]��V�� \�RQ�HH�
HV�� \�JH�IW� JHNZH�MZU� �MZII� *HQ�Z�T�S� �&� �&� �IWWM]�T� I� �J�MWJK� P� �HV��
�OHQM�Uo� ‰q� QHNMOZK� �IWWM]�T� \�T��ZIW� JT�H� \�JHXH�IH� ‰‰&� �R� �H�HZOPZVM�
OSW� \ZIJWM�� �H�H� \�QMZ�N� I]\HZM�ZI^S3� m��� OSWM� QZMV�^H��MK� �MOMNHZNM�
J� \�Z�ZH��]� I]\HZM�ZI^S� �WIRMTH�S� �WHNJHHT�S�‰v&� �H�H� �O]H�KWJK� \IJU(
]M]I� J� JHNZH�MZH]� �MZII� *HQ�Z�T�S&� z

�HZTSY� �M\IJMW� H]P� �IWWM]�T� p\H�M�MH�JK� T\HZTSHu3
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�MaH� �ZHT�Jl�QI�HWUJ�T�&
�� �H� \�J]HW� OS� �OHJ\�N�I�U� TMJ� \IJU]�]0� �HJ]��ZK� �M� ]�H� J�ZMJ���H�

_HWM�IH� TSJNMRM�U� �M]� ]�H� VWPO�N�H� PTM_H�IH� I� JHZQH���H� TWH�H�IH0�
HJWI� OS� ]H�K� �H� �O�QZIWM� �M� m��� VZM[I�K� �MZ�WI�M� JT�I]� WHJ��S]� RMTH(
ZH�IH]� T� �Hl� QZP_HW`O�Sl� �PTJ�TMl0� N���ZS]I� �S� PQ�J�MITMH�H� ]H�K&�
�� _IT�� \ZHQJ�MTWK`� JHOH0� NMN� ]��V�� OHJ\�N�YJ�TM� �S� IJ\S�MWI� T� �MaHY�
_IR�I� ��� \�J��Z���Il� N�ZZHJ\��QH���T0� �H� QP]MTaIl� �� JT�HY� �MR�YWIT�(
J�I0� N�VQM� ��I� \IJMWI� �H�H0� ��� WIaU� �� �MQH_QH0� ���� OWHJN� m��V�� I]H�I�
�RMZI�� I� Il� �I���_HJ�T�&� �� J�R�M`JU� ��NZ�TH���0� ���� P� ]H�K� OSW�� JWIa(
N�]� ]��V�� JM]�W`OIK0� ���OS� T]HaM�UJK� T� ��W\P� m�Il� \�J��Z���Il� \IJMN0�
�MQ�HQWITMK� ��WN���K� N���ZSl� J� �HV�Q�TM�IH]� ��OZMJSTMH�JK� T� J��Z��P0�
I� T]HJ�H� J� �H]� �H� Q�J�M������ JM]�W`OIK0� ���OS� T��OZMRI�U� JHOH0� ���� ]�H�
\IJU]�� ]�VW�� OS� \ZHQJ�MTI�U� NMN�Y�WIO�� I��HZHJ� QWK� �MJ� I0� �MNI]� �OZM(
R�]0� K� �H�R�MW0� NMN�]�H� \�J�P\I�U0� ���OS� Q�OI�UJK� �MJWM_QH�IK� TSZMRI�U�
�M]� JT�I� �PTJ�TM&� �� OSW� �H]�O�WHH� J]PXH�0� ���� K� �H� �PTJ�T�TMW� JHOK�QM_H�
T� JIWMl�TSZMRI�U� Il� �MNI]� �OZMR�]0� ���OS� ��I� \�NMRMWIJU� �M]� \�QWI��S]�
KRSN�]� JHZQ^M0� M� �H� V�W�Y� [ZMRH�W�VIHY0� ���� OSW�� OS� ]�H� JM]�]P� T� TSJ(
aHY� ]HZH� \Z��IT��� I0� \�� ]�H]P�]�H�I`0� �MN_H� �HQ�J��Y��� I� �MJ&� ��m��]P
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K� \ZHQ\��HW� T�J\�WUR�TM�UJK� \�JZHQ�I�HJ�T�]� �MaHV�� �OXHV�� QZPVM0� VZM(
[I�I� �MZ�WI�S0� I�K� �MQH`JU0� ���� ��M� �M]� �MN��H\W�0� NMN�OS�K�m��V�� l��HW0�
ZMJJNMRMWM0� NMN�]H�K� TWH�H��N� �M]�QPl�]� I� JHZQ^H]0� NMN�_IT�� K� J�_MWH`�
�� ��]0� ���� K� �MJWM_QMWJK� WIaU� J��WU� �HQ�WV�� �MaI]� �OXHJ�T�]0� I� NMN�
WHJ���� ]�H� OSW�� OS� RMJWP_I�U� RM� m��� N�Z��N�H� TZH]K� R�MN�]J�TM� �MaH�
Q�OZ�H�]�H�IH&� ��Q�W_H��WIaU� �IJ��JHZQH���� \ZIR�M�UJK0� ���� P�]H�K� OSW��
Q�J�M������ JM]�]�H�IK� �MQHK�UJK0� ���� O�WHH� �MJ��H� I� \Z�Q�W_I�HWU��H�
�OXH�IH� RMT�HTMW�� OS� ]�H0� OS�U� ]�_H�0� �MaH� ZMJ\�W�_H�IH0� ��� \�JWH�
]�HV�� J��WU�OHVW�V�� \�JHXH�IK�K� �H� ]�V� JHOK�WUJ�I�U�m��Y� �MQH_Q�Y&� �ZHQ(
J�MTU�H� JHOH� \�m��]P0� NMN� K� OSW� OS� V�ZQ0� HJWI� OS� K� I]HW� PTHZH���J�U0� ����
K� OSW� �MN� J�MJ�WIT� �J�MTI�U� P� �MJ� ]SJWU� OS�U� Q�J��Y�S]� O�WHH� OWIRN�V��
R�MN�]J�TM� IWI� QM_H� �MaHY� QZP_OS&� �JWI� OS� QM_H� m��V�� I� �H� OSW�0� ����
THJU]M� T�R]�_��0� ��� K� \Z�aP� �MJ� OS�U0� \�� NZMY�HY� ]HZH0� PTHZH��S]� T�
]�Il� �PTJ�TMl0� T� ]�H]� VWPO�N�]0� JHZQH���]� PTM_H�II0� RMTHZI�U� �MaH�
W`OHR��H� JH]HYJ�T�� T�]�HY� �HIR]H���Y� \M]K�I� �� �H]� I� TZH]H�M]I� \�]�I�U0�
���� �M� QMWHN�]� JHTHZH� _ITH�� �HW�THN0� N���ZSY� J�MJ�WIT� �H]0� ���� ��� R�MH��
�H���WUN�� \IJM�HWK0� NMN�TJK� �TZ�\M0� ��� I� �HW�THNM0� N���ZSY� J�ZMJ���� _H(
WMW�OS0� ���OS� �S��MaWI�HV��Q�J��Y�S]� �MaHY�QZP_OS0� I�N���ZSY�TJ`�JT�`�
_IR�U�OPQH�� \�]�I�U� JT�H� NZM�N�H� \ZHOSTM�IH�T� �HY]MZH& 	�� ]�_H��OS�U�
K� P_H� JWIaN�]� Q�WV�� QMW� V�T�ZI�U� JT�H]P� JHZQ^P&� $PQU�H� RQ�Z�TS� I� �H�
RMOSTMY�H� J�TJH]

�MaHV�� �ZHT�Jl�QI�HWUJ�TM�
\ZHQM��HYaHV�

�&� �IWWM]�TM&
��VP� K� \�\Z�JI�U� \HZHQM�U� TW�_H���H� VZM[I�H� �MZ�WI�H.



��H�H�����MJ�pq‰‘9Eu���TH�MW��IWWM]�TP&� �IJU]����H�H��M\IJM���J��H]�IJNPJ(
J�T�]� �OZMXM�UJK� �HZHR� MQZHJM�M� N� QZPV�]P� WI^P0� V�ZMRQ�� TSJaH]P0� ����
�ZPQ���\�THZI�U0����OS�JHNZH�MZU�MQZHJM���H�Q�W�_IW�m��V���OZMR^M�P����H�(
��Y�WHJ�I� JT�HY�TSJ��MYaHY� \�THWI�HWU�I^H&� G�MaH� \ZHT�Jl�QI�HWUJ�T�0 �
\IJMW� �H�H� ZPJJN�]P� \ZIQT�Z��]P0 QZP_HJ�TH��S]� I�W`OHR�S]� \IJU]�]�
�M\�]�IWI�]�H� �� �Hl� \ZHNZMJ�Sl��MJMl0� N�VQM�K�I]HW�J�MJ�UH��MJWM_QM�UJK�
�MaI]�\ZIJP�J�TIH]� I�T�JlIXM�UJK�TSJ�N�Y�QM]�Y�p|{|c� †kieu0��UK�\M]K�U�
I� ]IW�J�U� �H\ZHJ�M���� �_ITWK`�� ]H�K� I� PNZH\WK`��T� ��]�Q�OZ�]0� ����RM�
]��`�\ZIR�M`�&� �J\�]I�MY�H�\ZI���H�II�J�Il�T0�TSWITaIlJK�IR�\ZHQM���V��
JHZQ^M�I�]SJWI�\��JWP�M`�\ZMRQ�INM0���\ZHNZMJ�Sl��MJMl0�N�VQM��S0��Ml�QKJU�
T�I��I]��]�NZPVP0�NMN�OS�J�ZMT�S]I0� T�PaIWI� I� �M]� \Z����H� �M�TJ`�_IR�U�
PTM_H�IH&� �MN��MJ���m����NZPV�WI^���QMH�JK�Q�Z�V�]P��� �MJ�T�J\�]I�M�I`&�
�Z�aP��MJ�Q�J��Y�S]�QZPRUK]�\HZHQM�U�\ZIW�_H��P`��H�ZMQU�I�]�Y�\ZITH��
I� JTIQH�HWUJ�TP`� �M]� ]�H� IJNZH��HH� \���H�IHL� ‰�&

�MZIK� *HQ�Z�T�M� JP]HWM�THJU]M� ���N�� IRyKTI�U� �H�H� JT�H� OWMV�T�WH�IH&�
�� �HY]MZH� JPXHJ�T�TMW�� \�Q� \�NZ�TI�HWUJ�T�]� �MZII� �MTW�T�S� OWMV�(
�T�ZI�HWU��H� G"H�JN�H��OXHJ�T�L� p†kiecd� Eckcjdu&� �HZHQ� Z�_QHJ�TH�JNI]I�
\ZMRQ�INM]I� ���� PJ�ZMITMW�� OWMV��T�ZI�HWU�SH� OMRMZS� IR� \�_HZ�T�TM�(
�Sl� THXHY&� �WK� OMRMZM� qtqt� V&0� J�T\MTaHV�� J� \ZHOSTM�IH]� T� �HY]MZH�
�MZII� *HQ�Z�T�S0� �H�H� \�_HZ�T�TMW� \M\NP� J� ZIJP�NM]I� �I�M� N�G*MPJ�PL�
I� N�IVP� �&� x&� �`WWHZM�G�MZI_�T�RH�I�HL0� J�MOQIT� Il� J�OJ�TH���ZP��S]I�
�MQ\IJK]I&� �MZIK� *HQ�Z�T�M� \�JH�IWM� OMRMZ� I� T� �J�OP`� W`OHR��J�U� N�
�H�H� \ZI�OZHWM� m�I� N�IVI� ‰s&

�� �HH� OSW� NMN�Y���� �I�M�HWUJNIY� pN��� �H� �I�MW� ��VQM�G�HZ�HZML.u� \IH�H��
N� �H�H3� ��M� \�NP\MWM� I� \�RQ�HH� N�IVI� J� HV�� MT��VZM[M]I3� T� HH� OIOWI��HNH�
�NMRMWJK�mNRH]\WKZ�G�HZ]M�M�I� ��Z��HIL0� NP\WH��SY�QWK��HH� �M�Z�_QHJ�TH
qt‰r� V&� J� �MN�V�� _H� OMRMZM3� IR� TJHV�� �H�H� �HWURK� OSW�� TSOZM�U� O�WHH� \�Q(
l�QKXHV�� ��H�IK� QWK� l�RKYJ�TH����JH��I]H��MWU��Y� I]\HZM�ZI^S0� QHN�(
ZIZ�TMTaHY� \ZIQT�Z�P`� IQIWWI`� T� JT�H]� �MTW�TJNH&� �� QZPV�Y� ZMR� ��M�
\ZI�OZHWM� ZPN�\IJU� VH�HT�Y� \HZHQHWNI� G��]H�� I� FWIIL� 1HNJ\IZM� J� MT��(
VZM[�]� �H�H&� G�]\HZM�ZI^M� \�\Z�XMWMJUL0� RM]H�MH�� �H�H� ‰w� QHNMOZK0�
M� �M� JWHQP`XIY� QH�U� J�TJH]� \��NM]HZVHZJNI� Q�NWMQSTMH�� JM]� JHOH3� G�� HH�
TSJ��HJ�T�]� �MZIHY� �MTW�T��Y� N� I]\HZM�ZI^H&� �� \�W�TI�H�v�V�� �OZM���&&&�
��yHRQ� I]\HZM�ZI^S0� \�JWHQ�TMTaIY� T� s� �&� \ZI� RT��H� TJHl� N�W�N�W�T0�
NMN� \ZI� HH� \ZIOS�IIL�‰�&

�]\HZM�ZI^M�]M�U�Q�� N��^M�_IR�I� OSWM� OWMV�JNW���M� N� ��H�H&� �� ��KOZH
qt‰t� V&� NM�^WHZ� �`WWHZ0� �Q��TZH]H���� J� IRWIK�IH]� JT�Il� I� THY]MZJNIl�
�PTJ�T� \�� \�T�QP�J]HZ�I� I]\HZM�ZI^S0� J��OXIW�"PN�TJN�]P3�G�H�H� ��WUN��
���� \�WP�IW� ��� �I]M�M� IR� $HZWI�M� THWIN�WH\�SY� O`J�� TMaHY� ]IW�J�IT�Y�
I]\HZM�ZI^S� I� �OZMQ�TM�� I]� �HJNMRM���L‰r&� "PN�TJNIY0� NMN� IRTHJ���0�
�M\IJMW� QWI��P`� mWHVI`� �M� J]HZ�U� I]\HZM�ZI^S3� ��M� ����MJ� _H� OSWM� IR(
QM�M� ��QHWU��Y� N�I_N�Y0� I� QWK� HQI�J�TM� \ZIQT�Z�Sl� ZPJJN��THY]MZJNIl�
����aH�IY� lMZMN�HZ��0� ���� T� ��TH�� �M� JT�`� m\IJ��WKZ�P`�mWHVI`� NM�^WHZ�
�`WWHZ� \�WP�IW� J�Il��T�Z�P`�mWHVI`� ZPJJN�V�� \ZIQT�Z��V�� \�m�M�T�QTPl�
TIQMl3� ZPJJN�]� I� �H]H^N�]�‰t&� 	H�� J�]�H�IK0� ���� �H�H� �I�MW� m�P� mWHVI`�
JT�HV�� J�OZM�M� \�� \ZIQT�Z��Y� ]PRH&

�MN� OSW�� ZPJJN�]P�QT�ZP��H�^H�I�U�I� �H�G�JS\M�U� ]IW�J�K]I0�Q�THZIH]0�
\�QMZNM]IL� �H�H� \�� HV�� \�QWI��S]� JW�TM].� ��� OSW� \HZTSY� \�m�� JT�HV��
THNM I� J� �XM�IH]� I� J� ZM�H�IH]� IJ\�W�KW� TJH� �P_�SH� RMNMRS� JT�HV�� QT�(
ZINM0�J\MK���V�� J��TJHZ�JJIYJNI]�QT�Z�]&� ��� �H� �ZWUN�� ZHT��J���� J��I�KW�
JT�Y� G8if‡cd‹e~L0� ��� I� ZHT�IT�� JWHQIW� RM� HV�� \H�M���Y� ZH\P�M^IHY&� ���



����RM\IJMW�NM�^WHZ� �`WWHZ�‰‰�K�TMZK� qtqŠ�V&3�G��H�NM_H�JK0� OPQ��� �H�H�
�HQ�T�WH�� �\IJM�IH]� \ZMRQ�INM� T� G"PZ�MWH� ]�QL� I� I]HH�� �M� ]H�K� \�Q�(
RZH�IH0� ���� K� \�]�VMWL�‰Š&� ���� IR� ZPJJNIl� \IJM�HWHY� ]�V� OS� �H� ��WUN�� RM(
O��I�UJK� �O� ��RSTMl� �� \�Q�O��Y� J�Il��T�Z��Y� OHRQHWNH0 N��� IR� ZPJJNIl�
\�m��T� x9x� T&� ]�V� OS� J�VWMJI�UJK� �M\IJM�U� �M� RMNMR� \�Q�O�SY� G8if‡cd(
‹e~L.� �ZM[� �]&� �T&� %T�J��T0� \ZHJ�MZHWSY� F&� �&� 	HWHQI�JNIY��HWH^NIY�
IWI� HXH� NMN�Y��IOPQU� �Q�\IJH^� IR� �H�THZ�J�H\H��Sl.� �M_H� �M� QHYJ�TI(
�HWU��V�� �MY��V�� J�TH��INM� �&� �&� �]I�ZIHTM� �MQH_QM� OSWM� \W�lM0� QM_H�
�M� ]KVN�JHZQH���V�� �&� �&� "PN�TJN�V�� �HWURK� OSW�� P\�TM�U&� �� ���O� �M\I�
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JMW� �&� �&� �PaNI�&&&� N��� _H� OS� IR� \ZIQT�Z�Sl� I� I]\HZM�ZI^� J]HW� �M� m���
�MQHK�UJK.� ���� "PN�TJNIY� QWK� ��Y� _H� I]\HZM�ZI^S�]M�HZI� J�J�MTIW�
�Q�M_QS� \�WPN�]I�HJNIY0� \�WP]H��M�HWU�SY� G���H�� �� WP�HL� I� ��� OSW�
TSJ]HK�� QZPRUK]I� I� JWHQP`XHV�� G���H�ML �� GJ�W�^HL� IWI� GRTHRQMlL �
P_H� �H� �M\IJMW&� �� �H�H� \ZHQJ�MTIW� ^HWSY� \�m�IN��QI\W�]M�I�HJNIY� ���H��
T� QHYJ�TII0� �INH]� �H� OSW� TSJ]HK�� I� J� \�W��Y� JHZUHR��J�U`� \ZI�I]MW�
GTSJ��MYaIHL� OWMV�QMZ��J�I&� �MN� _H� OSW�� ZPJJN�]P� QT�ZP� �H� ^H�I�U� I�
�H�lTMWI�U� �H�H.� ��Z�V�� OS� QMW� m����QT�Z0� HJWIO� ZPJJNIH� \�m�S� JWHQ�TMWI�
\ZI]HZP� \M�ZIMZlM� ]IZ�T�Y� \�mRII•� �� ��I0� T]HJ��� J��ZP_H�IK� 8if‡cd��
‹e~…{§0� �OJ�ZHWITMWI�QT�Z�QZ�OU`� m\IVZM]]�p�PaNI�0� �KRH]JNIYu� IWI� �H(
V�QP`XIl� JM�IZ� p�SWHHTu&� �H�H� OSW� \ZI]HZ0� N���Z�]P� \W�l�� JWHQ�TMWI�
T� ��JJII0� ��� N���ZSY� I]H���� \�m��]P� I� TSQTIVMWJK� �[I^IMWU�S]I� GVH�H��
M�^M]IL� QWK� TJH�OXHV�� \�QZM_M�IK&
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�ZH�UK�I]\HZM�ZI^M R�MTMTaMK���H�H�HXH�THWIN�Y�N�KVI�HY �WHNJM�QZM�
*HQ�Z�T�M� OSWM� GTHZ�HZUK�NML� �M� �Z��Ho� �HQMZ�]� HH� I� RTMWI� 1MZW����Y&�
��M� Z�JWM� T� �H� V�QS0� N�VQM� TJKNMK� �H]H^NMK� \ZI�^HJJM� J�I�MWM� Q�WV�]�
m�INH�M�PZ��I�U� JWHRP� �MQ�GJ�ZMQM�IK]I� ]�W�Q�V�� �HZ�HZML�I� \ZI�K�U�P�M(
J�IH� T� OHJN��H���Y� J�Il��T�Z��Y� \HZH\IJNH� ]H_QP�1MZK����Y� I� �HZ�HZ�]0�
�M\�W�KTaHY� ��VQM� TJH� MWUO�]S� \ZI�^HJJ0� VZM[I�U� I� R�M��Sl� O`ZVHZa&�
��VQM� T� qtqr� V&� *ZHQHZINM��PIRM�1MZW���M��IWUVHWU]I�M� �ZPJJNMK� \ZI(
HlMWM� T� �H�HZOPZV� I� JQHWMWMJU� ZPJJN�Y� �WHNJM�QZ�Y� *HQ�Z�T��Y0� TSYQK�
RM� 	IN�WMK� �MTW�TI�M0� T� \ZH\�QMTM�HWI� ZPJJN�V�� KRSNM� HY� QM�� OSW� NZP\(
�HYaIY� IR� ZPJJNIl� \�m��T�VH�HM�^HT "PN�TJNIY&� ��� P�IW� HH� ZPJJN�]P�
KRSNP� I� J�IlM]0� �H� ZMRWP�MK� J� �H�H� I� 1IWWHZ�]&� �V�� J�OJ�TH���H� VH�HM���
J�T�� \HZHT�Q�INM� \HZHNWINMW�JU� J� JH��I]H��MWU���\ZPJJNI]� VH�HM�J�T�]�
HV�� P�H�I^S&����TSQMTMW�QWK�HH��OP�H�IK� ZPJJN���H]H^NIH� N�I_H�NI3� G†€k�
•cdj~cL� pG�WK� �H]��VIlL0� aHJ�U� ��]HZ�T0� ��$&0� qtqr qtqŠu0� T� N���ZSl�
�M�NM_Q�Y�WHT�Y� J�ZM�I�NH� \H�M�MWJK� �H]H^NIY� �ZIVI�MW0� �M�NM_Q�Y� \ZM(
T�Y \HZHT�Q�"PN�TJN�V�&� �� \HZTSH�QTH�N�I_NI�T�aWI�IR��H�H3�G��]HJK^PL0�
G��HaH�IH� T� JWHRMlL0� G�SOMNL0� G�I�ML� p\�QZM_M�IH� G�HJ�H� �I�U��SLu0�
T� �H�THZ�P` G�HJ��Y� ^MZUL&� �ZI�^HJJM�O�WUaH� \�TIQI]�]P��I�MWM�WHTSH0�
�H]� \ZMTSH� J�ZM�I�NI� m�Il� N�I_H�HN3� ��M� �IN�VQM� �H�&\��PTJ�T�TMWM� I��H(
ZHJM� N� ZPJJN�Y� \�mRII0� l��K� I� P�IWMJU� P� ZPJJN�V�� \�m�M0� I� HXH� T� qtst� V&�
[ZHYWI�M� �`��HTM� �HV�Q�TMWM0� ���� P� �HH� �M� ��H�IH� JNP��HYaHV�0� \�aW�(
�ZMT�P�I�HWU��V�� �H]H^N�V�� Z�]M�M� G\�JTKXMH�JK� �ZI� TH�HZM� T� �HQHW`0�
N���ZSH� ]�_��� OSW�� P\��ZHOI�U� �M� ��0� ���OS� ]��V�H� \Z��HJ�U� IR� ZPJJN�Y�
WI�HZM�PZS� IWI� \�TIQM�U� P]�Sl� W`QHYL� tw&� �H��I]H��MWU��J�I� lTM�IW��
�WHNJM�QZH� *HQ�Z�T�H� �M� TJ`� _IR�U3� T� ]�W�Q�J�I� ��M� J�OIZMWM� J�IlI�
T�MWUO�]0� IVZSTMWM�T�\�mRI`0� M�\�V�T�ZI�U���]H��M�HWU��Y���JNH�\�� �HRQHa(
�HY� ���IR�H0� �� JT�HY� 5c|dfeŒ|�0� �H\Z��U� OSWM� I� T� J�MZ�J�I&� �� �HY� �H� OSW��
I� �H�I� JNH\JIJM� I� ZMR��MZ�TM�IK� P]��Y� I� �HPQM�WIT�Y� �WIRMTH�S� �WH(
NJHHT�S� IWI�OPZ_PMR���[H�QMWU��Y�l�RKYJ�TH���J�I� I�G[HZ]HZJ�TML��MZII�
*HQ�Z�T�S&� ��M� OSWM� IQHMWIJ�NM&� *ZHYWI�M� �`��HTM� ��H�U� l�Z�a�� IR�(
OZMRIWM� GIQHMWIR]L� �WHNJM�QZS� *HQ�Z�T�S3� G�WK� I]\HZM�ZI^S� [M��M(
J�I�HJNIY� ]IZ� THWIN�WH\�Sl� QT�Z^�T0� Z�JN�a�Sl� JMQ�T0� THJHWSl� TIWW0�
]IZ� RZHWIX� I� [HHZI��Sl� OMW�T�RM\�W�KW� THJU� V�ZIR���0� I� ��M� �H� \�Q�RZH(
TMWM0� ����RM�m�I]�V�ZIR����]0� RM�[M��MJ]MV�ZIHY�OZIWWIM���T� I�_H]�PV�T0�
QZMV�^H���J�HY0�^TH��T0�aHWNM0�NZP_HT�I�OWHJ�KXIl�OHRQHWPaHN�JPXHJ�TPH��
ZHMWU�SY�]IZ0� JPXHJ�TPH���IXMK0��HTH_HJ�TH��MK0� �M\�W�TI�P�TMZTMZJNMK�
��JJIK&&&� �WHNJM�QZM� *HQ�Z�T�M� OSWM� Q�OZM0� P� �HH� TJHVQM� OSWM�PWSONM� I�
Q�OZ�H� JW�T�� QWK� TJHl0� N��� N� �HY� \�Ql�QIW0� ��� m�M� PWSONM� I� m��� Q�OZ�H�
JW�T�� �IN�VQM� �H� TSl�QIWI� RM� \ZHQHWS� �HO�WUa�V�� NZPVM� �Hl0� N�V��
JPQUOM�N��HY�\ZIOWIRIWM&� �JWI���M� JWSaMWM� �� �HJ�MJ�UI0� ��M� �l����� ��QM(
TMWM�JT�H�R�W���0� HJWI� ��WUN�� �����IOPQU� �J�MTMW�JU�P�HH�JHNZH�MZK� \�JWH�
ZMJ\WM�S� \�� VZ�]MQ�S]� J�H�M]� ]�Q�Sl� ]MVMRI��T0� ��� ��M� \ZI�MQWH_MWM�
N��IJWP��Hl� \ZI�^HJJ0� N���ZSH� J\�J�O�S�OSWI� OS� �MIT��� J\Z�JI�U0� \��H]P�
�MZ�Q� �H� HJ�� \IZ�V�T0� HJWI� P� �HV�� �H�� lWHOML�tq&� G��OZ��ML� �WHNJM�QZS�
*HQ�Z�T�S�WP�aH� TJHV�� lMZMN�HZIRPH�JK� T� HH� IJ�I���]�J�^IMWU��]�J]SJWH�
HH� ����aH�IH]� N� NMR�I� QHNMOZIJ��T&� �� NM�P�� NMR�I q‰‘‰�� I`WK ��M�
\IJMWM�T�JT�H]�Q�HT�INH3� G	��U`&� �� �MN� TRT�W��TM�M•� �XH� OS• ���WI^M�
I��MNIH�NMR�IL0 I� Q�OMTWKWM� J� ZMJJPQI�HWU��J�U`� \ZPJJN�Y� \ZI�^HJJS3�
G-��� �MN� �\MJ��•L� �� �M� P�Z�3� G'��� m��� OSWM� RM� ���U•� ��H� TJH� TZH]K� ]H�



ZHXIWIJU� ]HZ�TH^S&� ��Y� OHQ�SY� 	IN�WMY� �MN� ]��V�� \HZHJ�ZMQMW� RM� m�I�
Q�I•L��� ���U�NMR�I�QHNMOZIJ��T� �WHNJM�QZM�*HQ�Z�T�M�OSWM���H�U�Q�OZM&&&�
N� Il� POIY^H0� ��� �PTJ�TI�HWU��J�U� �H� \�NIQMWM� HH3� G�� J�MJ�U`� H]P�
p	IN�WM`¡� �H� \ZIaW�JU� JM]�]P� \�Q\IJSTM�U� J]HZ��SY� \ZIV�T�ZL� v‰&

�\HZTSH� m�M� GQ�OZMKL� NZH\�J��I^M� PTIQHWM� �H�H� T� qt‰q� V&0� N�VQM� \�JH(
�IWM� HV�� T]HJ�H� J� 	IN�WMH]� �MTW�TI�H]&

�H�H�R�MW� HV�� I� ZM�UaH&� �� ]MZ�H� qtq�� V&� �Ml�QI]� �ZI� ��]H�S� T� HV�� Q�HT(
�INH&� t�V�3� G�_IQM�IH� THWINIl� N�KRHYLo� Š�V�3� G�ZIOS�IH� THWINIl� N�KRHYLo�
q��V�3� G�� Il� TSJ��HJ�TL� vv&� -�I� GTHWINIH� N�KRUKL 	IN�WMY� I� �IlMIW�
�MTW�TI�I&��MN�Y�_H�lMZMN�HZ���JK��I���]H�S� qtqs� V&� qr�V�� �N�KOZK3� G�ZI(
HlMWI� Il� TSJ��HJ�TMLo� qt�V�3� G�OHQ� \ZI� QT�ZH&� �HWINIH� N�KRUK� 	IN�WMY�
I� �IlMIWL� ]&� 	IN�WMY� �MTW�TI�� IJNMW� ��VQM� JHOH� �HTHJ�P� \�� �H]H^NI]�
QT�ZM]&

�� qt‰q� V&� ��� \ZIHlMW� T� �HY]MZ� P_H� J� JP\ZPV�`0� I� ZPJJN��\ZPJJNMK�THZ��
�HZUK�NM� J�THZaIWM� JT�H� \MW�]�I�HJ�T�� N� �H�H&

�M]� �H�H� ��VQM� P_H� _IW� T� J��Z��H� ��� \ZK]�V�� P�MJ�IK� T� \ZIQT�Z��Y�
_IR�I0� I� \HZTMK� RM\IJU� HV�� Q�HT�INM ‰� I`�K ��]H�MH�� \ZIQT�Z��H�
\�QV���TWH�IH� �H�H�l�RKI�M� N� \ZIH]P� GTSJ�NIl� V�J�HYL&� �V�� \�JH�IW�
G��[]MZaMW� THWIN�V�� N�KRK� 	IN�WMKL&� �M]�H� \�JHXH�IH� J�J��KW�JU� �M�
JWHQP`XIY�QH�U3� G�HWINIY� VHZ^�V0� THWINMK� VHZ^�VI�K�  \��J]SJWP�QMWU�HY(
aHV��Q�W_���OS�U3� �MJWHQ�MK��MZIK��MTW�T�M& ��� � ��� � �HWINIY�N�KRU� 	I(
N�WMY� I� HV�� JP\ZPVM&� 	MJWHQ�SY� THWINIY� VHZ^�V� \ZIaHW� \�JWH� TJHl&� �J�M(
TMWIJU�Q�� \�W�TI�S� T��Z�V�L� vs&

�WHNJM�QZM� *HQ�Z�T�M� OSWM� �ZHRTS�MY��� Q�T�WU�M� \�JHXH�IH]� �H�H&�
�� ���� _H� QH�U0� v� I`�K0� ��M� J\HaIWM� RM\IJM�U3� G�� ]�HY� THWIN�Y� ZMQ�J�I�
JHV�Q�K0� \�JWH� �OHQ�I0� K� OSWM�P� �H�H&&&� ���OSW� N�� ]�H� ��H�U�OWMV�JNW��H�0

�MZJ�TH��MK� �MQ\IJU� �H�H� � � � QHNMOZK� qt‰r� V&�

�M� mNRH]\WKZH� IRQM�IK� &7 ckb id d � ed} � : {k{ �|c i � �

qt‰�� V&

�R� OIOWI��HNI� � MZI� � * HQ�Z�T�S �

$IOWI��HNM� O&� � MTW�TJN�V� � QT�Z^M0� �H�I �VZMQ



\�NMRSTMW� ]�H� \ZHT�Jl�Q�SH� JZHQ�HTHN�TSH� ]HQMWI&� �S� TQT�H]� \Z�aWIJU�
\�� JMQP0� I� K� �OHXMWM� H]P� ]�Y� O`J�� QWK� HV�� O�WUa�V�� J�OZM�IK� O`J��T&�
���]�H�JNMRMW0�����]�K�]M�U�I� �H�NM� �P]OHZWM�QJNMK�T�J\I�STMWIJU�N�VQM��
���p••kcd�ck‹{~cd�•{k}cdu�T�HV��Q�]H� T�� *ZM�N[PZ�H� �M��MY�HL�RT&

�� JM]� �H�H� �HZHR� \K�U� Q�HY� T�HJ� T� Q�HT�IN� RM]H�NP0� ���� HV�� GRMO��I��
MWUO�]� THWIN�Y� N�KVI�I� �WHNJM�QZSL�vr&� ��M� \��ZHO�TMWM� ��� �H�H� J�Il�T�
T� HH� MWUO�]&� �PQK� \�� RM\IJI0� IJ\�W�H�IH� RMNMRM� QMW�JU� �H�H� �H� OHR� �ZPQM0�
��� TJH��MNI� MWUO�]� 1MZW���S� PNZMJIWJK� HV�� J�IlM]I&� �M]� �H�H�J�MOQIW�
HV�� �MNI]� \�KJ�H�IH]3� G$WMV�QMZK� JT�H]P� \���I� J�THZaH���]P� �QI���H(
J�TP&&&� K� RMJWP_IW� JHOH� I]K� ��aHWU�INM0� N���ZSY� �Q�MN�� I� T� NHWUH0� I� T�
JMQP� \��PTJ�T�TMW� JHOK� ��H�U� \�WUXH��S]0� N�VQM� HV�� V�J\�QI�� I� \�THWI(
�HWU� \ZITHW� N� �H]P� QTH� W`OHR�SH� ]�W�QSH� �H�S0� I� m�I]� J�Il��T�ZH�IH]�
K � �J]HWIWJK� ���RTM�UJK� �M� W`OHR��H� \�JHXH�IHL�vt&
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p�HJ�M� RMRHWH�HWM� T� JZ�N0� ZMQ�J���� RM^THWI� �MZ^IJJ� I� �`WU\M�0� M� �M]�
I� Z�RM0� I� \W�QS� RZHWI� T� �HJ�KXHYJK� OWMV�QM�I� �MTJ�ZH�P� TJH� O�WHH� OWIR(
N�]P� J�W�H���]P�R��`o� ��I0� J]H�KK�QZPV�QZPVM0� PNZMaMWI�QMT��� _QM���H�
TZH]K� I� WUJ�IWI� VWPO��MYaH]P� �QI���HJ�TP&� ��VQM� \ZHQ� IRP]WH��HYaI]�
\ZHQJ�MWI� QHZ_MT�SY� V�JPQMZU� I� `�SH� �H�S0� Q�OZS� I� ]IWS0� Q�J��Y�S� I�
\ZITH�WITS&� ��P�ZH��HH� �PTJ�T�� J]HW�� lZM�I�� Il� T� JHOH0� ��� \ZI��JK0� ���
P��JK� OWMVIH� �OZMRS� T� THJH��IH0� WH��IH0� �JH��IH� I� RI]�IH�Q�Io��JIK��SY�
�MNI]I� RTHRQM]I0� ��� ���S�H� P_H� �H� ]�_H��OS�U��QI��NI]0�QM_H�HJWIO���V��
RMl��HWu&

�M_�SH� \�JH�I�HWI� ]�VWI� OS�U� Q�T�WU�S� J�MZIN�]� �H�H&� ��Il��T�ZH�IH�
OSW�� Q�J�M������ WIZIN��OZMR��0� ���OS� �H� NMRM�UJK� l�W�Q�����WUJ�ITS]�
J�Il��T�Z�S]� N�]\WI]H���]&

�� ��KOZH� qt‰q� V&� �H�H� �M\IJMW� \IJU]�� P�I�HW`� �WHNJM�QZS� *HQ�Z�T�S�
"PN�TJN�]Po� ��� JP]HW� �MN�HV�� �M\IJM�U0� ���� ����NMRMW�JU� O�WUaH�\IJU]�]�
N� P�H�I^H0� I� P�I�HWU0� N� PQ�T�WUJ�TI`� �H�H0� \�NMRMW� HV�� HY&

��QT�QK0� \�� �OS�M`0� I��VI� qt‰q� V�QP0� �H�H� ��]H�IW3� G��H� OSW��QMZ�TM���
�H_QM���H� J�MJ�UH� \���I�U�P� JHOK� T�Q�]H� I� T� JMQP� Il� I]\HZM��ZJNIl�TSJ�(
�HJ�T0� THWIN�V�� N�KRK� 	IN�WMK� I� HV�� JP\ZPVP� �WHNJM�QZP0� T� J�\Z�T�_QH(
�II� �MaIl� ]IW�J�ITSl� \�THWI�HWHY&� ��H� Q�RT�WH��� OSW�� \���I�HWU���
T\IJM�U� �HJN�WUN�� \�m�I�HJNIl� J�Z�N� T� THWIN�WH\�SY� I� IRKX�SY� MWUO�]�
HH� I]\HZM��ZJN�V�� TSJ��HJ�TM� THWIN�Y� N�KVI�IL� vŠ&

��Z�NI� m�I� �P_QM`�JK� ZMRTH� ��WUN�� T� �M\�]I�M�II0� ���� m�� J�Z�NI�
IR� I��I]��V�� GH_HV�Q�INML� �H�H0� VQH� \�QT�QIWIJU� I]� V�Q�TSH� I��VI� HV�



	HZ\M]� J�ZM�I^M� MT��VZM[ M� \IJU]M� JHNZH�MZK� � MZII� * HQ�Z�T�S � �&� � IWWM]�TM� N� �H�H�

� � � r� ]MZ�M� qtqŠ� V&
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� � � r� ]MZ�M� qtqŠ� V&
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G�ZPQ�T� I�Q�HYL0�ZMQ�J�HY� I� \H�MWHY&� ��IJ�I�H� ��� OSW� ZPJJN��THY]MZJNI]�
\ZIQT�Z�S]� J��WU� Q�OZ�J�THJ��S]0� NMNIl� ]MW�� OSW�� \ZI� �O�Il� QT�ZMl&

�WHNJM�QZM� *HQ�Z�T�M� T� ��]� _H� V�QP� \ZIJWMWM� H]P� JT�Y� O`J�0� M� �HZHR�
�HJN�WUN�� WH�� T� QH�U� JT�HV�� Z�_QH�IK0� ‰t� MTVPJ�M� qt‰s�V&0� �H�H� \�WP�IW�
HXH� I� HH� \�Z�ZH�� I� ��]H�IW� m��� J�OS�IH� T� Q�HT�INH� �w&� �HZHQ� O`J��]� �WH(
NJM�QZS� *HQ�Z�T�S� �Q�M_QS� JWP�IW�JU� �H�H� J�THZaI�U� ^HWSY� \�m�I�H(
JNIY� �OZKQ&� ‰‰� ]MZ�M� qt‰v� V&� ��Zm� RM\IJMW3� G�HV�Q�K0� T� \ZMRQ��TM�IH� TS(
RQ�Z�TWH�IK� �H�H0� T� �HM�ZH�QMTMWI�HV�� G�MJJ�L� J� \Z�W�V�]� �I]HZM0� N���ZSY�
\Z��WM�V�_M� �HYVH�Q�Z[&� �V�� O`J�0� \ZI�T�JNWI^M�IKl�TRT�W��TM��Sl�RZI(
�HWHY0� OSW� PTH��M�� WMTZ�TS]� TH�N�]&� ��JWH� J\HN�MNWK� V�_M� �HYVH�Q�Z[�
��\ZMTIWMJU� N� �H�H&� ��M� OSWM� T� N�J�`]H� �H���ZS� I� \�Q�HJWM� H]P� TH��N�
�MJJ�0� N���ZSY� ��� \ZI�KW0� ���OS� PTH��M�U� I]� O`J�� THWIN�Y� N�KVI�I�
�WHNJM�QZS� *HQ�Z�T�SL� �q&

�WHNJM�QZM�*HQ�Z�T�M�O�WUaH��H�TIQMWM��H�H0� ��� ��M�R�MWM���H�U�l�Z�a��
TJH�m�I�HV�� PTH��M�IK� I� lTMWS0� N���ZS]I� ��� �MQHWKW� HH� _ITP`� I� ]ZM]�Z(
�P0̀ R�MWM� I� ��� "PN�TJN�V�0� I� ��� �MZII� �MTW�T�S0� I� ��� TJHl� ZPJJNIl�
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	IN�WMY� �MTW�TI��JNZ�]H�&� ��� �H� l��H�� \�l�QI�U� �M� 	M\�WH��Mo� Z�OHH��
\ZHQ� �H�H3

�� ]�I� WH�M� �H� Q�W_��� J]H�U�
�T�H� JP_QH�IH� I]H�U&

	�� N�VQM�GJ�MZaIY� IR� J�MZaIlL0� JM]� �H�H0� TS�P_QMH�� HV�� TSJNMRM�U�m���
JP_QH�IH0� ��� RMKTWKH�� J� \�W��Y� ]P_HJ�TH���J�U`3� �H�0� ��� �H� �Q�OZKH��
�HZ�HZM� RM� JWMO�lMZMN�HZ��J�U0� ��� ��� PTM_MH��1MZW���P�RM�Q�OZ�QH�HWU0�
I� �H�H� \ZI�I]MH�� m�P� NZI�INP� J� \�W��`� V���T��J�U`� IRTI�I�UJK� RM� JHOK�
I� RM� JT�HV�� VHZ�K&� �HWIN�WH\�SY� ZMRV�T�Z•� �PJ�U� �H� J� 	M\�WH���]0� ���
J� NH]���0� N��� IQH�� HXH� O�WHH� THWI�HJ�TH���Y� Q�Z�V�Y0� �HJ]��ZK� �M� TJ`�
JT�`� `��J�U&&&� �Q�MN�� m���� TM_�SY� Q�NP]H��� ZPJJN�V�� I]\HZM��ZJN�V��
GVH�HM�J�TML� Q�W_H�� OS�U� \ZHQJ�MTWH�� �I�M�HW`� I� \��ZPJJNI&� ���� ��3

G�� �H�H� T� JM]�]� QHWH� V�W�TM� F\I�HZM� ��M��ZM0� \ZHNZMJ�MK� V�W�TM&� ���
\Z�IRTHW� �M� ]H�K� JIWU��H� T\H�M�WH�IH� JT�I]� JHZUHR�S]� I� OHR]K�H_�S]�
TIQ�]0� ��� T�PaMH�� \���H�IH� JT�I]� J\�N�YJ�TIH]� I� \Z�J�S]I� ]M�HZM]I&�
�� OSW� HXH� ]�W�Q0� N�VQM� PTIQMW� HV�0� ]�H� HXH� �H� �� �H]� OSW�� ZMRV�TMZITM�U�
J� �I]0� K�JWPaMW�J�MZaIl&� �� �IN�VQM��H�JWSlMW� ����HV�� �I� �Q��Y�OM�MWU��Y�
[ZMRS&� ��� V�T�ZIW� �O�� TJH]� J� �ZIVI�MWU��J�U`� VH�IMWU��V�� �HW�THNM0�
�HW�THNM� J� J�OJ�TH��S]I0� M� �H� RMI]J�T�TM��S]I� ]SJWK]I&&&� �H�H� J\Z�JIW�
]H�K0� ���� QP]M`� K� �� GJ�ZMQM�IKl� �HZ�HZML� I� �� JM]�]� �HZ�HZH&� �ZIR�M`JU0�
m��� ]H�K� J]P�IW�� �H]��V�&� �MN� T� ]�I� V�QS� TSJNMRM�U� �H�H� ]�H�IH� �� HV��
N�IVH.� 	�� ��� �MJ�MITMW0� I� K� JNMRMW0� ���� �HZ�HZ� \�NMRMWJK� ]�H� JWMO�lM(
ZMN�HZ�S]� �HW�THN�]0� ]�KXI]� JHOK� JIWU�S]0� I� ���� ]�_H�� OS�U� 1MZW���M�
OSWM�OS� �HJ�MJ��M� J� �I]0� \���]P����� ��M� OSWM�_H�XI�M0� _HWMTaMK� I� PTM(
_M�U0� I� W`OI�U� T� �Q��� I� ��� _H� TZH]K0� I� m��� �PTJ�T�� �OWMV�ZM_ITMW�� HH&�
�H�H� OSW� ��H�U� Q�T�WH^� ]�I]� ��TH��]&� �H�H� V�T�ZIW� \ZI� ]�H0� ���� ��� �I(
N�VQM� �H� QP]MW� TSJ�MTWK�U� JM]�POIYJ�T�� I��HZHJ�S]� I� ���� ��� J�I�MH��
JM]�POIYJ�T�� ]MW�QPaIH]&

��H� �H� \ZIaW�JU� \HZHT�QI�U� m���� Q�NP]H��&� �� TRKW� HV�� V���TS]� J� ts0�
t�� I� tr� J�ZM�I^� G!M\IJ�N� �&� �&� �]IZ��T�Y&� 'MJ�U� 9&� �H�HZOPZV0� qtŠs� V&L�
	HN���ZSY� �ZPQ� \��ZHOPH�JK�WIaU� �M� ��0� ���OS� PKJ�I�U� �I�M�HW`0� NMNI]�
�OZMR�]�K �IROMTIWJK��M�m����ZMR�����ZPQM�\HZHT�Q�INM�I�Q�W_H��OSW�RM�K�UJK�
J�TJH]� QZPVI]� �ZPQ�]0� ZMRQHWKH]S]� ]��`� J�� ]��VI]I� J�TZH]H��S]I� ZPJ(
JNI]I� WI�HZM�PZ�THQM]I0 ��ZPQ�]� �N���M�HWU��V�� ZMR�OWM�H�IK� m�Il�
G!M\IJ�N� �]IZ��T�YL&

�� x� ��]�G�MRV�T�Z�T� �H�HL0� TSaHQaIY� T� qtŠ�� V&0� $IQHZ]M��� T�HJ�ZMRV�(
T�Z� 	IN�WMK� q� J� �H�H� IR� GAcjhi~c� ‹ek� :ce�fŒ|cd� •ik�cL0� 9E�Ži|k~&0�qtŠ‰z0�
‚� qv�&� �� JT�`� ��HZHQU0� T� GAcjhi~cL� ZMJJNMR� OSW� �M\H�M�M�� GdiŒ|� }cd�
;d‹cjŒ|ded~cd� 5bjkd{•f� jd� }ck� G={k}jfŒ|cd� AjcdcL&

�� �H]H^N�Y� VH�HM�JN�Y� WI�HZM�PZH� GZMRV�T�ZL� I]HW� PJ\Hl&� $IQHZ]M���
J�lZM�IW�HV��T���T�]�IRQM�II�JT�HY�N�IVI�pqŠwŠu0��RMVWMTIT��MN�_H�N�Z��N�0�
��� �H� KJ��0� NMN� I� T� qtŠ�� V&3� G5bjkd{•3� qt‰q0�8ijL&� �V�� \HZH\H�M�MW� �M�J��
�H�lMZQ� �ZH[� p4k••u� T� JT�HY� IRTHJ���Y� N�IVH3� G4{c�|c� €•ck� fcjdc� : jŒ|�ed(
~cd&� EckfeŒ|� cjdck� 5ibbhed~� ihhck� ©effcked~cd� }cf� : jŒ|�ckf� €•ck� fcjdc�
“{c�jfŒ|cd� •ck‡cL&� †kid‡•&� i‘8&0� �&� 90� ‰0� 5&� �sv&� pG�H�H� �� JT�Il� J�RQM�IKl



�\S�� J�OZM�IK� TJHl� ��RST�T� \�m�M� �� JT�Il� \�m�I�HJNIl� J�RQM�IKlLu&�
��S]I� JW�TM]I0� ZMRV�T�Z� 	IN�WMK� �MTW�TI�M� J� �H�H� �� G�HZ�HZHL� \Z�����
T�aHW� T� [��Q� �J��T��Y� �H]H^N�Y� GVH�HM�SL&

��\Z�OPH]�TSKJ�I�U� IJ��ZI`� TNW`�H�IK� HV�� T�m���� [��Q&� �HZT�H� �H]H^(
N�H� IRQM�IH0� \�]HJ�ITaHH� ZMRV�T�Z0� G\ZIW�_H�IKL� N� G:ce�fŒ|c� •ik�cL� ‰0�
PNMRMWI0� ���� OHZP�� HV�� IR� ZPJJN�Y� G�HTHZ��Y� ��HWSL0� IR� NMNIl���� GRM]H(
��NL�pIWI� RM\IJ�Nu� �]IZ��TM� pIWI� �]IZ��T�Yu&� $IQHZ]M��� �H� ]�V0� \�� HV��
JW�TM]0� JTHZI�U� \HZHT�Q� J� ZPJJNI]� �ZIVI�MW�]�v&� G�HTHZ�MK� ��HWML� IRQM(
TMWMJU� �N�W�� \�WPTHNMo� �H� \�lTMWI]JK� \�W��`� IJ�HZ\M���J�U`� �MaIl�
\�IJN�T0� ��� \�NM� ��I� �H� QMWI� �INMN�V�� ZHRPWU�M�M3� �INMNIl� GRM]H��N�
�]IZ��TML� IWI�GRM\IJ�N� �]IZ��T�YL� �M]� �H� �NMRSTMH�JK&� ��NMRM�HWU��� I�
P]�W�M�IH� �H]H^N�V�� \HZT�IJ����INM� �� V�QH� I� ��]HZH� G�HTHZ��Y� ��HWSL0�
��NPQM� ��I� IRTWHNWI� GZMRV�T�ZL&

�Z���K� �H]H^NIY� \HZHT�Q� GZMRV�T�ZML� I� ZPJJNIY� �HNJ�� \ZITHQH���V��
TSaH� ��ZSTNM� IR� G!M\IJ�N� �&� �&� �]IZ��T�YL0� �HWURK� �H� \�ZMRI�UJK� \�W(
�S]� Il� J�T\MQH�IH]3� RM� IJNW`�H�IH]� �HJN�WUNIl� �HR�M�MXIl� JW�T� T� �M(
�MWH�GZMRV�T�ZML� I� �Q��Y� \�WP[ZMRS�T� JHZHQI�H� �HNJ�� �H]H^NIY� I� ZPJJNIY�
J�T\MQM �̀� OPNTMWU��&� $SW�� OS� ��H�U� WHVN�0� �J�MTK� T� J��Z��H� G�HTHZ�P`�
��HWPL0� ZHaI�U0� ���� VH�HW`OITMK� ZHQMN^IK� G:ce�fŒ|c� •ik�cL� \Z�J��� QMWM�
\HZHT�Q�J���TH�J�TP`XHV��]HJ�M�IR�[ZM�^PRJNIl�G!M\IJ�N��]IZ��T�YL0�\H�M(
�MTaIlJK�T�ZPJJN�]� \HZHT�QH�T�G�HTHZ��]� �HJ��INHL0� ���ZHaH�IH�m����H�O���
J��TM��3�G!M\IJNIL��M�MWIJU� \H�M�M�IH]�T�G�HTHZ��]� �HJ��INHL�J� q� [HTZMWK�
qtŠv�V&0� M�GZMRV�T�ZL� \���H]H^NI�\�KTIWJK� HXH� T�qtŠ‰�V&� ��NPQM�_H� ZHQMN(
ÎK� G:ce�fŒ|c� •ik�cL�]�VWM� \�WP�I�U�m����KZNIY�NPJ�N�ZPJJN�Y� VH�HM�S.
�_HWI� T� JM]�]� QHWH� J��ZPQ�INI� �HTIQ��V�� �H]H^N�V�� IRQM�IK� ZSWIJU�

T�\SWU�Sl�WIJ�Ml�G�HTHZ��Y� ��HWSL.� 	H�� J�]�H�IK0� ��I� \�WP�IWI� G��ZS(
T�NL����PQM�_H0� ��NPQM�ZHQMN^IK�G�HTHZ��V�� �HJ��INML� \�WP�IWM�G!M\IJNI�
�&� �&� �]IZ��T�YL ��� �WUVI� 	IN�WMHT�S� �]IZ��T�Y0� M� J�\Z�T�QI�HWU��H�
\�KJ�H�IH0� NITMNY^HH� �M� G�HTHZ�P`� ��HWPL0� OSW�� RMXI��S]� ^TH��]0� T� N�(
��ZSY� �WUVM� 	IN�WMHT�M� \ZHQPJ]��ZI�HWU��� TSNZMJIWM� JT�`� \�QQHWNP3�
N��� IR� �H]^HT0� T� JM]�]� QHWH0� J�M�H�� ZS�UJK� T� T�Z�lMl� G�HTHZ��Y� ��HWSL0�
\�W�SY�N�]\WHN��N���Z�Y� I]HH�JK�WIaU�T��POWI���Y� $IOWI��HNH�T��H�I�(
VZMQH.��ZHQ\�W�_H�IH� �&� 	&� �]IZ��T�Y� �NMRMW�JU�THZ�S]3� �I� $IQHZ]M��0�
�I��ZH[��H�\Z�THZIWI�HH�I0�PJ\�N�KJU��M�JJSWNH��M�ZPJJNP`�\�WP\ZMTI�HWU��
H�TH��P �̀ VMRH�P�‰w �w�l�V�Q�T0� T�HJWI� TS]SJHW� T� [��Q�VH�HM�S&

�� ����_H� qtŠ‰� V&0� N�VQM� �&� 	&� �]IZ��TM� G�O�VM�IWML� VH�HM�P0� ��M� V���(
TIWMJU� �O�VM�I�U� \PaNI�IM�P3� IRV���TWKWM� [ZM�^PRJNIY� �HNJ�� \�QQHWU(
�Sl�G!M\IJ�N��&� �&� �]IZ��T�YL�QWK�Q�THZ�IT�Y�ZHQMN^II�G�HTHZ��V�� �HJ�(
�INML&� �� JPX��J�I0� ��M� �H� RM�I]MWMJU� �I� VH�HM��Y0� �I� \PaNI�IM��Y3� ��M�
J�RQMTMWM��MWM��WITP`�G�IN�WMHM�PL0� OMRIZPK� �M�TJHl0� �M�N�]���WUN��OSW��
TSV�Q��0� JT�Y� M\�[H�R� 	IN�WM`� 9&

�OWMQMK� MZlIT�]�JT�HY�]M�HZI0� �UK�ZH\P�M^IK�QZPVM� �PaNI�M0�"PN�T(
JN�V�0� �KRH]JN�V�� OSWM� �OXHIRTHJ��M0� �&� 	&� �]IZ��TM0� ]��MZlIJ�NM� \��
POH_QH�IK]0� IR]SJWIWM� �MN�Y� KZNIY� ]I[� �� THWIN�]� \�m�H0� \�NZ�TI�HWU(
J�TPH]�]� I� lZM�I]�]� ^MZH]0� ���� ]I[� m���� Q�_IW0� NMN� ]��VIH� ]I[S�
IJ��ZII0� Q�� �MaHV�� TZH]H�I3� �M� �H]� J�Z�IWIJU� ^HWSH� [IW�J�[II� WI�H(
ZM�PZ��Y� IJ��ZII0� \ZHTZMXMTaIHJK� T� M\�W�VH�INI� JM]�QHZ_MTIK� pJ�M�UK�
�HZH_N�TJN�V�� G�PaNI�Lu0� ��WUN�� T� JM]SH� \�JWHQ�IH� V�QS� ZMRZPaH�M�
OSWM�P� �MJ� m�M�WHVH�QM0� \���I� J�Z�N�WH�� OS��TMTaMK� T� \POWINH� I� T� WI�H(
ZM�PZH&� 	M� !M\MQH� ��M� OS�PH�� I� Q�JHWH&� �RTHJ��SY� �H]H^NIY� IJ��ZIN�
WI�HZM�PZS� I� NZI�IN� �TVH�IY� 2MOHWU� T� JT�HY� J�M�UH� G�H�H� I� ��JJIKL0



\�]HXH���Y� T� J\H^IMWU��]�VH�HM�JN�]� IRQM�II0� T� qŠ‰q� V&� \IaH�0� ��WNPK�
�� J�Z�V�J�Kl� ZPJJN�Y� ^H�RPZS� N� �H�H� I�1IWWHZP3�G�MWHN�� �H�NM_QSY�\�m��
�Ml�QIW0� \�Q�O��� �PaNI�P0� J��WU� OWMV�Z�Q��V�� \�THWI�HWK�p7ckkdu�T�^MZH�
	IN�WMH0� N���ZSY� \�_MW� �PaNI�P0� \ZI� HV�� JJSWNH� �M� `V0�ZPNP�p. ��� � �� �
I� JNMRMW� H]P3� G�H\HZU�K�l��P� OS�U� �T�I]� ^H�R�Z�]L� �&� �ZI� TJH]� [MN�I�H(
JN�]�PO�_HJ�TH� m��V�� J��OXH�IK0� NMNMK� \�W�MK�THZM� T�WHVH�QP� �� VZHa��]�
\�m�H� I� ]IW�J�IT��]PQZ�]� ^MZH•

�J\Hl� J]IZ��TJN�Y� G�IN�WMHM�SL� \�IJ�I�H� OSW� \Z��H�&� �WUVM� 	IN�(
WMHT�M� �H� ]�VWM� ]I��TM�U� T� �HY� �H�H&

�ZP\�HH0� \Z���HH0� TSaH� HV�� �H� OSW�� �IN�V�� IR� �Hl0� �M� N�V�� ]�_��� OSW��
�\HZH�U�NPWU�PZ���IJ��ZI�HJNIY�M\�[H�R�	IN�WMK�90�T�RQTIVMH]SY�H`�T�W_H��
RM\IJNMl�HH�]M�HZI&� ���HH�OSWI�]M�HZIMWS�QWK�TNW`�H�IK���H�H�T�JT�`�ZMO�(
�P3� ��M�OSWM�l�Z�a�� �JTHQ�]WH�M�T�ZPJJNIl�\ZIQT�Z�Sl�����aH�IKl�N� �HY(
]MZP� I� N� �H�H0� ��M� �I�MWM�T�G�PJJN�]� �ZlITHL� \IJU]�� "PN�TJN�V�� N� �H�H0�
��M� �HQPZ���R�MWM�OI�VZM[I`� �H�H&� -��V�� OSW��Q�J�M�����0� ���OS� \ZH\�Q(
�HJ�I�ZPJJN�]P��I�M�HW`��MN�Y�m\IR�Q�IR� IJ��ZII� I]\HZM��ZJN�V��ZPJJN�V��
VH�HM�J�TM3

G�HV�Q�K� TH�HZ�]0 OPQ��� OS�\IaH��HH�]M�U0 ��JPQMZU� OSW� ZMJ\�W�_H��
ZMJJNMRSTM�U&� 	MJ�OSW��]MW�&�"PN�TJNIY0� �HJIWU0�UHWUV�ZJNIY�\ZIVWMaM(
WIJU� NM_QSY�TH�HZ�G@eb�ˆ|cc�ed}� 5{egckL&� ��JPQMZU� V�T�ZIW� J� "PN�TJNI]�
�� �HY]MZH&� ��� TIQMW� �H�H� P� �MZII� �MTW�T�SL&

��OHJHQ�INM�^MZ`�QWK�ZMRV�T�ZM� �� �H�H� �&� 	&� �]IZ��TM�TSOZMWM�PQM���3�
��M� R�MWM0� ���� "PN�TJNIY� OSTMW� P� �H�Ho� ��H�U� PQM���� TTHQH�M� T� J^H�P� I�
�WHNJM�QZM� *HQ�Z�T�M3� ��M� OSWM� IRTHJ��MK� GTHZ�HZUK�NML0� ��� QWK� �H]^HT�
�&�	&��]IZ��TM��M�I�MWM�J^H�P�I�M�H0��H]�QWK�ZPJJNIl&� ����NMN��M�I�MWMJU�
��M� T� G:ce�fŒ|c� •ik�cL3� G	HQMT��� I]\HZM�ZI^M� �WHNJM�QZM� *HQ�Z�T�M0� T�
\ZIJP�J�TII� I]\HZM��ZM0� �M�MWM� V�T�ZI�U� �� ��]0� ���� ZPJJNIY� �MZ�Q� ]MW��
R�MH��I�^H�I��JT�Il�THWINIl�\�m��T&�-���PQITI�HWU��3�T��HZ]M�II�\�J�P\M`��
J�TJH]� I�M�H �M]�1IWWHZM� I� �H�H� R�M`�� �MIRPJ�U&� �]\HZM��Z�TSJWPaMW�
m���ZMJJP_QH�IH�I�\ZIJ�HQI�IW�N��H]P�ZMJJNMR���TJ�ZH�H�JT�HY�J��H�H0� N���(
ZMK�\Z�IR�aWM�T��HY]MZH0�T�JMW��H��MZII��MTW�T�S0�IRTHJ���Y�\�NZ�TI�HWU(
�I^S� IJNPJJ�T� I� �MPNL�s&� �� �MN�]�GRM�MWHL� �&� 	&� �]IZ��TM�QHWMWM�WHJ��SY�
N�]\WI]H��� �H]^M]3�GRM�MW�L�OSW�� ��H�U� l�Z�a��QWK� G:ce�fŒ|c� • ik�cL0� ���
QWK�G�HTHZ��V�� �HJ��INML�OSW��WP�aH�HV�� IR]H�I�U3

G�]\HZM�ZI^M�JNMRMWM�H]P3
 � 'HZ�H�UNMK�V�T�ZIWM�]�H�NMN���0�����l��HWM�OS�TIQH�U�TMJ�T]HJ�H�J���H�H&
 � ���H]P. J\Z�JIW� V�JPQMZU&
 � �NM_I�H0� \��H]P. \ZIOMTIWM�I]\HZM�ZI^M&
 � ����]P0�����P�TMJ� M��I��MK� I� NWMJJI�HJNMK� V�W�TM0 ��TH�IWM� K0 �

V�W�TM�F\I�HZM0�M� P��H�H��MN_H�M��I��MK�I�NWMJJI�HJNMK�V�W�TM&� �PaNI��
V�T�ZIW� ]�H0� ����m��� ��H�U�ZHQN��TJ�ZH�MH�JK& �JH� \ZHNZMJ��H ZHQN�&

p�WMJJI�HJNIH�V�W�TS�ZHQNI3� P� �H�H NWMJJI�HJNMK�V�W�TM&� �MN�KJH��TS(
T�Q3� 	IN�WMY� �MTW�TI� l��U� \�� V�W�TH �MN� _H� ZHQ�N� I� \ZHNZMJH�0� NMN�
�H�H•� 	�� �WUVH� 	IN�WMHT�H�m��V�� ]MW�&u

��JPQMZU�RMJ]HKWJK&
 � �ZMTQM� P�]H�K� V�W�TM� F\I�HZM.�NMN�V��_H3�VZ�]�THZ_^M0� NM\I��WIY(

JN�V�� IWI� ��M��ZM.� Il� ]��V�•
p	IN�WMY� �MTW�TI�0� �NMRSTMH�JK0� �H� lP_H��H�H0�R�M��N�M��I���Y�JNPWU\(

�PZSu&
 � ��VQM� �&� �&� ZMRV�HTM�S0� ��� VZ�]�THZ_^M0 ��TH�IWM� K0 M� T��OXH�

NM\I��WIYJN�V�&



�I�PWU�SY�WIJ�� � �QHWU��V�� IRQM�IK�ZH�I � 	 IN�WMK�90�
\Z�IR�HJH���Y� I]� \ZI� RMNZS�I I � JHY]M� T� � MZa MTH�

‰t� I` �K� qtvw� V&

�� mNRH]\WKZM0� lZM�KX HV�JK� T� WI�� �Y� OIOWI��HNH�
�H�H

4 {c�|c �� ed}� 5Œ|jhhck�; kŒ|jƒ0��HY�\MZ

��JPQMZU� RMJ]HKWJK� HXH� O�WHH&
p��MN� F\I�HZS� \�QHWH�S3� QTM� IR� �Il m��� 	IN�WMY� �MTW�TI�3� VZ�]�(

THZ_H^� I� NM\I��WIYJNIY0� �M� Q�W`� �H�H� �J�MH�JK� �QI�3� ��M��Z&� 	M� m���
�WI]\IH^� 	IN�WMY� �MTW�TI�� J�VWMJH�&u

 � �� �H�H� T� JM]�]� QHWH� V�W�TM� F\I�HZM� ��M��ZML&
�MWHH� JWHQPH��R�MN�]MK� P_H� �M]� I� \��ZPJJNI0� I� \���H]H^NI� M��HJ�M^IK0�

TSQM��MK� `�S]� 	IN�WMH]� �MTW�TI�H]� J�MZ�]P� �H�H� T� ��]0� ���� ��� �H� V�(
T�ZI�� �I�HV�� OM�MWU��V�� I� �OWMQMH�� J�OJ�TH��S]I� ]SJWK]I&

w&� 	&� �]IZ��TM� OSWM� P]�MK� J��I�I�HWU�I^M0� ��M� \��I]MWM0� ���� QWK�
�H]H^N�V�� �I�M�HWK� OSW�� OS� JNP���TM��� �I�M�U� �� QT�Y��]� �WI]\IYJ�TH�
	IN�WMK� 9� JZMT�I�HWU��� J� �QI�MZ�S]� �WI]\IYJ�T�]� �H�H0� M� \���]P0�
�\PJ�IT� TJ`� \ZITHQH��P`� O�W��T�`0� ��M� \ZK]�� �M�MWM� J� ��V�0� ���� �H]^M]�
OSW�� I��HZHJ��3� J� �H�H���M��ZM&� 	�0� J� QZPV�Y� J��Z��S0� ��M� TTHWM� ]MWH�U(
NP �̀ \�\ZMT��NP� I� QWK� ZPJJN�V�� �I�M�HWK&� 	H]^M]� 	IN�WMY� q� V�T�ZIW0�
���� \ZI]H�IW�P� �H�H�G~„��hjŒ|c� <e|cL0� GO�_HJ�TH���H� J\�N�YJ�TIHLo� ZPJJNI]�
�I�M�HWK]� JNMRM��� OSW�� \�JNZ�]�HH3� \Z�J��� GJ\�N�YJ�TIHL&

�PJJN�]P� �I�M�HW` \�� T�WH� �&� 	&� �]IZ��T�Y 	IN�WMY� �H� ]MW�� \H(
ZHQMTMW� I�QZPVIl�ZMJJNMR�T� �H�H3� �� JTIQM�II�HV�� J� 	M\�WH���]0� �� $MYZ��H0�
��� �H]H^NIY� �I�M�HWU� OSW� OWMV�ZMRP]��� IROMTWH�� H`� ��� m�Il� ZMJJNMR�T3�
��� ]�V� �MY�I� Il0� J� ]MWS]I� IR]H�H�IK]I0� T�W`O�Y� OI�VZM[II� �H�H0� I� ��VQM�
�O�MZP_IWJK� OS� JHNZH�� \Z�IRT�QJ�TM� �&� 	&� �]IZ��T�Y&� ��m��]P0� ]I�PK�
ZMJJNMRS� �� 	M\�WH��H� I� $MYZ��H0� ��M� \ZHQWMVMH�� �H]H^N�]P� �I�M�HW`�
\ZK]�� m\IR�Q� �� G�HZ�HZHL0� �H�H� I� 	IN�WMH� �MTW�TI�H0� �M]� P_H� QTM_QS�
R�MN�]SY&� �WK� ZPJJN�V�� �I�M�HWK� N� m��]P� m\IR�QP� QHWMH�JK� TJ�P\WH�IH3

G � �MJJNM_I�H� I]� \Z�� ���� TH�HZ0� N�VQM� P� �MaHY� JHJ�ZS� V�T�ZIWI� ��
G�HZ�HZHL0 JNMRMWM� I]\HZM�ZI^M&

��JPQMZU� PWSO�PWJK� I� J�VWMJIWJK&



 � �� TI_P0� ���� m��� I��HZHJPH�� GTH��P`� \ZI�^HJJPL� "PN�TJN�V�0 �
JNMRMW� ��& �H�H� J\Z�JIW� ]H�KL0� I� �&� Q&

�J�P\WH�IH� ��H�U� �H� VWP\�� JQHWM��3� HV�� ^HWU \�NMRM�U� �I�M�HW`0� ����
NZ�]H� VH�HM�^M� 	IN�WMK� �MTW�TI�M� HJ�U� HXH� VH�HM�NM �WHNJM�QZM� *H(
Q�Z�T�M&� 	IN�WMY� �MTW�TI�� PTM_MH�� GTHZ�HZUK�J�T�L� JT�HY� JP\ZPVI0� I�
ZMJJNMRSTMH�� �� G�HZ�HZHL&� �WUVM� 	IN�WMHT�M�GJ��I�KWML� TJH�m��� T� qtŠ‰� V&o�
�M� HH� J�MJ�UH� �MW�SN�T� pCHQZI�u� �ZI� V�QM� P_H�WH_MW� T� ]�VIWHo� I�M�H� NM(
NP`� IRP]I�HWU�P`� \HZH\IJNP� 	IN�WMK� 9� J� �HZ�HZ�]� ]�V� OS� RM�HK�U� ��o�
��M� OSWM� OS� �H� lP_H� \HZH\IJNI� HV�� J� ��WU�QH���N�]•

G�H�H� OSW� Q�T�WH�� ]�I]� ��TH��]L0� �MN� RMNM��ITMH�� QWK� �H]^HT� �WUVM�
	IN�WMHT�M� ZMJJNMR� 	IN�WMK� �MTW�TI�Mo� ZPJJNI]� _H� \�THJ�TPH�� ��M �
PJ�M]I� 	IN�WMK� �MTW�TI�M TJ`� IJ��ZI`� G�HZ�HZML� I� HV�� \Z����I\�T&�
-��� OSW�� OS� ZIJN�TM���� JQHWM�U� T� �HZ]M�II3� �M]� IJ��ZIK� J�RQM�IK� G�HZ(
�HZML� I� JH]UI� T� �H�^WMZH� �OXHIRTHJ��M&

	�� I�QWK� ZPJJNIl0� I�QWK� �H]^HT� �QI�MN�T�� \ZI\MJH��� �MRIQM�IH� �� �HQ�(
\PJ�I]�J�I� JM]�POIYJ�TM&� �� ZPJJN�]� TMZIM��H� �WUVM� 	IN�WMHT�M� RMJ�M(
TIWM� HXH� 	IN�WMK� �MTW�TI�M� ]IW�J�IT�� �\ZMTQM�U� �H�H3

G	H� HV�� TI�M0� HJWI� �HZ�HZP� \�QZM_MWI� I� HJWI� OSWI� �MJ��WUN�� JH��I]H�(
�MWU�S� I� Z�]M��I��SL� pJ�Z&� tru&

�H\HZU� \HZHQ� �I�M�HWK]I� �OM� TMZIM��M� �Q��V�� I� ��V�� _H� J��I�H�IK�
�WUVI� 	IN�WMHT�S3� ZPJJNIY \�W�HH0� ]��V�ZH�ITHH� I� V�ZMRQ�� ZMRTKR�HH0�
�H]H^NIY N�Z��H0� JQHZ_M��HY0� �J��Z�_�HY&� �WUVM� 	IN�WMHT�M� P]HWM�
P�HJ�U� lMZMN�HZ� JT�HY� MPQI��ZII3� G���� �P_��� ���Q��P0� ��� ZM��� QWK�
��JNTSL0� I� �OZM���&

��MN� ��0� ���� OSW�� �M\H�M�M��� T� �HTIQ��]� �H]H^N�]� IRQM�II� T� qtŠ‰� V&0�
T�TJH� �H� OSW�� ��ZSTN�]� IR� G!M]H��N� �]IZ��TML� IR� G�HTHZ��Y� ��HWSL0� M�
IR� G!M\IJ�N� �&� �&� �]IZ��T�YL0� NMN� ZMR� T� m��� TZH]K� [MOZIN�TMTaIlJK� HH�
Q��HZU`� QWK� G�HTHZ��V�� �HJ��INML&� ����TKJU� \�R�MN�]I�U� ZPJJN�V�� �I(
�M�HWK� J� JT�HY� G�IN�WMHM��YL� T� HH� \PaNI�JN�Y� ZHQMN^II0� �WUVM� 	IN�WM(
HT�M� �MaWM� �HWIa�I]� \�R�MN�]I�U� \ZHQTMZI�HWU��� HTZ�\HYJN�V�� �I�M(
�HWK� J� ��ZSTN�]� G�IN�WMHM�SL� T� HH� VH�HM�JN�]� TMZIM��H&� �MNI]� \P�H]�
Q�aHW� m���� G��ZST�NL� Q�� �H]H^N�Y� ZHQMN^II T� JPX��J�I� OHRZMRWI���3�
��� aHW� ��� JM]�Y� �&� 	&� �]IZ��T�Y0� �MN� NMN� KTIWJK� \POWINM^IHY� ��ZSTNM�
IR� HXH� �H�\POWIN�TM���V�� �HNJ�M� HH� GJ��I�H�IKL&� �ZI]H�M�HWU��0� ���0�
\H�M�MK�T�G�HTHZ��]� �HJ��INHL�T�ZMJaIZH���]�TIQH�JT�Y�VH�HM�JN��THZ�HZ���
�IN�WMHTJNIY� ��ZST�N0� T� �HNJ�H� G!M\IJ�NL� �WUVM� 	IN�WMHT�M� �I� �Q�I]�
RTPN�]� �H� P\�]K�PWM� �I� �� G�HTHZ��Y� ��HWHL0� �I� �� G!M]H�NMl� �]IZ��TML0�
�I� �� �H]H^N�]� IRQM�UI^H&� �JH� JWHQS� OSWI�RM]H�H�S&� �TM�NZP\�Sl� P�H�Sl�
VH�HM�^M� $IQHZ]M��� I� �ZH[� �H� IJ\S�MWI� PN�ZM� �MP���V�� J�]�H�IK� I� TTHWI�
\�QQHWNP� �&� 	&� �]IZ��T�Y� T� [��Q� VH�HM�S&

�M_H�JK0�JNMRM���V�� Q�T�WU��0� ���OS� TSOZ�JI�U� HH� ���PQM0� NMN� T� �����
TSOZ�aH�S� G!M\IJNI� � &w &p ª w &� 	&u� �]IZ��T�YL� IR� [��QM� \PaNI�IM�S&

�WK� �HV�� _H� \��MQ�OIW�JU� �&� 	&� �]IZ��T�Y� RM�IJWK�U� 	IN�WMK� �MTW�(
TI�M� T� NZI�INI� G�HZ�HZML� �M\�Q�OIH� 	M\�WH��M.

��ZK\MK� JT�`� \�QQHWNP0� �WUVM� 	IN�WMHT�M� \Z�Q�W_MWM� QMT�``� �ZM(
QI^I`� ZPJJN�V�� G�[I^IMWU��V�� VH�HM�J�TML&� *ZHYWI�M� ZPJJN�V�� QT�ZM0�
HXH� PJ\HTaMK� PR�M�U� THY]MZJNP`� �MZI`� �MTW�T�P� pT� qtss� V&�
�&� 	&� �]IZ��TM� P_H� [ZHYWI�J�T�TMWM0� M�T� qts�� V&� �MZIK� �MTW�T�M� Q�WV��
V�J�IWM� T� �H�HZOPZVHu� I� GTH��P`� \ZI�^HJJPL� �WHNJM�QZP� *HQ�Z�T�P0� I�
JM]�V�� 	IN�WMK� �MTW�TI�M0� ��M� �H� ]�VWM� �H� R�M�U� IJJ�MZI� �MWM_H���V��
J�Z�K� ZPJJN��THY]MZJNIl� \ZIQT�Z�Sl� ����aH�IY� I� Il� \�WI�INI� WI�H�



ZM�PZ��Yo�NMN� _H�XI�M� P]�MK� I� ZUK��� \ZHQM��MK� I��HZHJM]� QI�MJ�II�
��M� \��I]MWM0� ���� l�Z�aMK� THY]MZJN��VH�HM�JNMK� ZH\P�M^IK� �IN�VQM��H�
OSWM� WIa�HY� T� NPWU�PZ��]� \ZHJ�I_H� ZPJJN�Y� QI�MJ�II� I� QT�ZM0 \ZH(
J�I_H0� N���ZSY� I]HW� JT�`� �H� ]MWP`� \�WI�I�HJNP`� ^H�Po� ��M� R�MWM� ���
]M�HZI0� ��� "PN�TJN�V�� I� IR� \ZIQT�Z�Sl� \ZHQM�IY0� NMN� RMO��IWIJU� �O�
m��Y�ZH\P�M^II��ZI� I]\HZM�ZI^S�I�NMN� �H� \ZH�HOZHVMW�H �̀JM]��WHNJM�QZ� 9&
�� qtŠ‰�V&0� T� J�MZ�J�I0� �&� 7&0� RM�I]MKJU� J�J�MTWH�IH]� l�Z�aHY� \PaNI�I��
M�JN�Y�ZH\P�M^II� 	IN�WM`� �MTW�TI�P0� \ZI]H�IWM0� ���� P� �HV�� HJ�U� IRyK��
I� \�� �MJ�I� VH�HM�JN�Y� ZH\P�M^II0� I� ZHaIWM� \�Q\ZMTI�U� HH� H]P0� �QMZIT�
HV��ZMRV�T�Z�]� J� �H�H0� 	IN�WMY� 9� QMT��� P_H� OSW� T� ]�VIWH0� ��� m�M� \�Q(
\ZMTNM�]�VWM� \ZIV�QI�UJK� QWK� IJ��ZII�ZPJJN�V�� JM]�QHZ_MTIK3� H`� �O�VM(
XMWJK� HV�� NPWU�PZ�SY� \ZHJ�I_o� \�Q\ZMTNM� \PaNI�IM�JN�V�� \ZHJ�I_M�
	IN�WMK� 9� R�M�IWM� QWK� �TZ�\S� �HJZMT�H���� ]H�HH0� �H]� \�Q\ZMTNM� HV��
\ZHJ�I_M� VH�HM�JN�V�&� �� OSW� PJ\Hl3� �]IZ��T�Y� PQMW�JU� RM�K�U� QWK�
	IN�WMK� 9� ]HJ��� T� �H]H^N�Y� VH�HM�H&� -��� ]HJ��� Q�JHWH0� �HJ]��ZK� �M� ��0�
���� T� QHWH� G!M\IJ�N� �&� �&� �]IZ��T�YL� �&� 	&� �]IZ��TM� \�Y]M�M� J� \�WI(
��S]0� PQHZ_ITM`�� RM� 	IN�WMH]� 9� �H0� N�]P� m��� J�^IMWU��� TSV�Q��&� ��
JM]���THYaHY� ZMO��H� �&� �V�QI�M� �� �H�H� I� ��JJII� pqŠv‰� V&u� \�\ZH_�H]P�
�I�MH]3� G�WPO�N�H� T\H�M�WH�IH� \Z�IRTHW� �H�H� �M� 	IN�WMK� 90� N���ZSY0�
]��V��WH��J\PJ�K0� KZN�� \HZHQMTMW� HV�� T� JMW��H� �WHNJM�QZS� �]IZ��T�YL0� I�
QMWUaH�IQH��T�J�NZMXH�II�IRTHJ��SY��M]�ZMJJNMR�J�� JJSWN�Y��M�$IQHZ]M��M�
I�J�\�Q�HZNITM�IH]3� G�R� RM\IJ�N� �WHNJM�QZS��&��]IZ��T�YL� �&���_H��OS�U�
�V�QI�� �H� R�MH�0� ���� J�TH�JNIH� IJJWHQ�TM�HWI� Q�NMRMWI0� ���� G!M\IJNI�
�&� w&� �]IZ��T�YL \�QQHWNM0� ���� ��I� �\POWIN�TMWI� T� qŠ‰Š� I� qŠvq� VV&�
\�QWI��SH� RM\IJ`N^� Q�HT�INI� �&� �&� �]IZ��T�Y0� T� N���ZSl� �H�� I� JWHQM�
m��V�� GZMRV�T�ZML.

�Z�^I�IZPH]� HQI�J�TH���H� ]HJ��� T� \�QWI��Sl� GRM\IJNMlL� �&� �&� �]IZ(
��T�Y0� VQH� P\�]I�MH�JK� �H�H&

G��ZMaH�� OSW� qt�t� V�Q3� IJNZM0� P\MTaMK� IR� �MZI_M0� ZMRWIWM� \WM]K� T�
��MWII� I� �OyKWM� TJ`� �HZ]M�I`&&&� $HZWI�� \ZHQJ�MTWKW� NMZ�I�P� JM]P`� \H�� ��
�MWU�P ò� T�YJNM� OSWI� TSTHQH�So� N�VQM� ��I� aWI� J�� J�Z�VI]� RM\ZHXH�IH]�
��TH�M�U� TROHaH���Y� �HZ�I0� \�Q� �I�QH�M]I� Il� TJ�ZH�IWM� �HZ�U� ZPVM�HWU(
J�TM]I� I� OZ�JMWM� T� �Il� TJKNIY� J�Z� I� NM]�I&&&� ��VQM� �ZI]]� �I�MW� I]\H(
ZM�ZÎ H�G*MPJ�ML0�N���ZSY�HY���H�U� �ZMTIWJK&� ��� ��WUN�� ���� \ZI�KWJK� �I(
�M�U0� N�VQM� \�JWSaMWJK� aMV� V�JPQMZK&� ��0� JNZHJ�IT� ZPNI0� \HZHQMW� I]\H(
ZM�ZÎ H� m�I� VZPJ��SH� IRTHJ�IK&� ��M� ZMJ\WMNMWMJU� I� \�T��ZKWM3� G��\�
gieƒkc� •kckc0� b{d� gieƒkc� 4ejhhiebc•L G99� f…i~j�� •jcd� }c� ƒ{�kc� g{h�k{d� }c�
•kckc�œeid}� �{e�� f…cŒk{ehc� cd� ?ek{gc0� œechhc� cf�� cd� •ce0� œec� hi� <effjc� g{ek��
kij�� ieffj� c�kc� •{ehcƒckfccL� pG��Y�OHQ�SY� OZM�0� ]�Y� OHQ�SY� �IWUVHWU]•L �
G	H�HV�� V�T�ZI�U� �� TMaH]� �ZPJWIT�]� OZM�H0� N�VQM� TJH� ZPaI�JK� T� �TZ�\H0�
N�VQM� ��M� T� �V�H� I� T� ��JJII� ]�_H�� �MN_H� �MJ�P\I�U� \HZHQZKVMLu0� �� I]\H(
ZM�ZÎ HY� JQHWMWMJU� QPZ���Mo� \�JWMWI� RM� �M�Q��]0� N���ZSY� �J��WOH�HW0�
N�VQM� PR�MW0� ���� �T�ZI�JK� T� HV�� [M�HZWM�QH&� ��JPQMZS�H� QMWI� WMTZ�TSH�
NM\WI�I� iŒ{dj�&&&� �ZI]]� J��KW� TJH�P�QTHZI� J� G*MPJ��]L� \�Q]SaN�Y&� �]\H(
ZM��Z��M\PJ�IWJK� �M� �HV�3� G�� TS� J]HH�H� �I�M�U�m�P�OHRO�_�P`� N�IVP� \HZHQ�
]�I]I�QH�U]I� I� ZMRTZMXM�U� Il� ]�W�Q�H� T��OZM_H�IH&� -��� TMaI� ���MK��SH�
V�W�TS�1IWWHZ0� �H�H� I� \�Q�O�SH� \�QWH^S0� N���ZSH� \�QV���TIWI� �H\HZHa(
�̀ �̀NP�HZU]PLr&

	IN�WMY� �MTW�TI�� OSW� J�THZaH���� \ZMT3� �H�H� \ZI�MQWH_MW� H]P� JT�I]�
[H�QMWU���\ZIQT�Z�S]� \�JWPaM�IH]0� JT�HY� \�WI�I�HJN�Y� ��J�MW�J�U`0�
JT�I]I� 1ŽPQ}KT•MLaPŽ_5�I� lTMWHO�S]I� J�IlM]I0� JT�I]� ]�W�M�IH]� '� m\�lP



\�WUJN�V�� T�JJ�M�IK0� ��� G*MPJ��]L� ��� \ZI�MQWH_MW� GNP�HZU]HL0� ZHT�W`(
^II� I� ��TS]� J�^IMWU�S]� JIWM]0� HH� �T�ZKXI]&� 	IN�WMY� �MTW�TI�� OSW�
Q�J�M������ P]H�0� ���O� \��I]M�U0� ���� T� N��H���]� I��VH VQH� G*MPJ�L0� �M]�
I� �H�H&� �� G*MPJ�L� OSW GOHRO�_�MK� N�IVML0� ZHT�W`^I���MK� N�IVM&� ��TZH(
]H��S]� J��Z���INM]� I� \�JWHQ�TM�HWK]� 	IN�WMK� �MTW�TI�M� IR� HTZ�\HY(
JN�Y� OPZ_PMRII� I� OHW�Y� m]IVZM^II� �HTSV�Q��� ^I�IZ�TM�U� �MJ��KXIH�
RM\IJNI� [ZHYWI�S� �]IZ��T�Y0� l��K� ��I� ���`QU� �H� \ZH�HOZHVM`����TS]I�
J�TH�JNI]I� N�IVM]I� \�� WI�HZM�PZ�THQH�I`� t0� I� ��I� \ZHQ\��I�M`�� \�WU(
R�TM�UJK� ]I[�]0� IR]SaWH��S]� \ZHQPJ]��ZI�HWU��Y� �&� 	&� �]IZ��T�Y0�
[ZHYWI��Y0� N���Z�Y� OSW�� THQ�]�0� NMNIH� QHYJ�TI�HWU�SH� �PTJ�TM� \I�MW�
V��I�HWU� �PaNI�M� N� MT��ZP� G*MPJ�ML� I� N���ZMK� I]H���� \�m��]P�G�T�ZIWM�
JT�`� WHVH�QPL&

�� qt‰Š� V&� 	IN�WMY� 9 P_H� I]\HZM��Z \�JH�IW� �HY]MZ0� QMT��� �M]� �_I(
QMH]SY&� 	�� P� �H�H� �Ml�QI]� �H]��V�ZH�ITP`� ��]H�NP3� Gv� QHNMOZK&&&� \ZH(
OSTM�IH� I]\HZM��ZM� 	 IN�WMKLŠ&� �H�H� P_H� �H� KTWKWJK� ��VQM� N�� QT�ZP0�
M� 	IN�WMY� 9� �H� �MaHW� �P_�S]0� NMN�T� qt‰q� V&0� KTI�UJK�N� �H�H&� ��� \�ZP�MW�
RMTHQSTM�U� G�[I^IMWU�S]� VH�HM�J�T�]L� �MZII� �MTW�T�H� I� �Ml�QIW� m���
Q�J�M����S]&

�H�H� l�W�Q��� RMZHVIJ�ZIZ�TMW� T� Q�HT�INH� G\ZHOSTM�IHL� 	IN�WMK� q&T�
�HY]MZH0� ��� T��� ���� T� JM]SH� Q�I� m��V�� \ZHOSTM�IK0� s‘%99� qt‰Š� V&0� \IJMWM�
�MZIK� �MTW�T�M� T� �HIRQM���]� \IJU]H� N� �WHNJM�QZH� *HQ�Z�T�H0� �H� J�\P�(
J�T�TMTaHY� �M� m���� ZMR� ]P_P&� �RTHXMK� I]\HZM�ZI^P0� ���� THJU� QT�Z� \ZI(
�I]MH�� _IT�H� P�MJ�IH� T� HH� J�MJ�UI� p\�JHXH�IH� �HY]MZM� 	IN�WMH]u0� NMN�
ZM�UaH� \ZI�I]MW� T� V�ZH� pJ]HZ�U� T� qt‰t� V&� �MZII� *HQ�Z�T�Su0� �MZIK� �M(
TW�T�M� PTHZKH�� �WHNJM�QZP� *HQ�Z�T�P3� G6c�� jd �ckc�� ~cdckih� ƒ{ef� •ckij��
ghijfjk� •� ƒ{jk� jh� d …–� i� gif� �e fœe…•� 4„�|c� œec� � …ij� c�c� ƒjfj�ck� h…ie�kc� �{ek� c��
}{d�� hc�gkcbjck�b{�� i� c�c3�G5j� d …iƒijf�gif� }c�d{eƒchhcf� }c� 5&� 8&� h…?bgckcek.L�
pG�M]� OS�Q�J�MTIW�� PQ�T�WUJ�TIH� TIQH�U� P�MJ�IH� TJHl0��H�IJNW`�MK� I� �H�H0�
N���Z�V�� K � �M�Q�Kl� \�JH�IWM� I� \HZTS]� T�\Z�J�]� N���Z�V�� OSW�3� G	H�� WI�
��T�J�HY� �� HV�� THWI�HJ�TH� I]\HZM��ZH.Luqw&

G��MJ�IH� TJHlL�OSW�� \ZHQ�\ZHQHWH��� �HJ��`� JTKRU`�QTPl�QT�Z�T3� �ZPQ���
OSW�� OS� �\ZHQHWI�U0�VQH�N���MWJK�THY]MZJNIY� I� VQH� �M�I�MWJK� \H�HZOPZV(
JNIY� QT�Z&

�� qtqw�V&� �H�H�ZMO��MW��MQ�]���VZM[IHY� �� lPQ�_�INH�*IWI\\H� �MNNHZ�H0�
]��V�� \IJMTaH]� QWK� ��JJII� \�� RMNMRM]� �NM�HZI�S0� �MTWM� I� �MZII� *H(
Q�Z�T�S&� �H�H� \�JTK�IW� JT�`� ZMO��P� �MZII� �MTW�T�H0� M� �M�MW� JT�H� \�JTK(
XH�IH� �MN3� G$WIJ�M�HWU�SH� I]H�M� �NM�HZI�S0� �MTWM� I� �MZII� JTH�K�� T�
_IR�I��MJ���V���HW�THNM0�NMN�]IW�J�ITSH�N��H]P�RTHRQS&�-�I�TSJ�NIH��J�OS�
PJWM_QM`�JK� �MWM���]� TSQM`XHV�JK� lPQ�_�INM0� QM`�� H]P� ZMO��P0� \�(
NZ�TI�HWUJ�TP`�� I� NWMQP�� �J��TM�IH� HV�� RH]��]P� J�MJ�U`L� qq&

	MJN�WUN�� GOWIJ�M�HWU�S]L� J�I�MW� �H�H� �MTWM0� ]S� R�MH]� IR� HV�� RM\IJI�
�� RMV�T�ZH� qq� ]MZ�M� qtwq� V&o� \�RT�WI�HWU��� J�]�HTM�UJK0� ���O� ��� THZIW�
T� GOWIJ�M�HWU��J�UL� �MZII� *HQ�Z�T�S0� ��� ��� J�THZaH���� J\�N�Y��� ]�V�
\IJM�U� m�I� J�Z�NI� �O� Il� G~h•d‹cd}cd� =ibcdL3� \IJM�UH� �MNIl� \�JTKXH�IY0�
NMN� I� GP�MJ�IHL� T� ZMQ�J�Kl� �MZII� �MTW�T�S� I� TJHl� O�WUaIl� I� ]MWSl�
\ZHQJ�MTI�HWHY� QTPl� QT�Z�T0� �H�H� ZMJJ]M�ZITMW� NMN� �Q�P� IR� �OKRM���J�HY�
JT�HY� \ZIQT�Z���\�m�IN��]I�IJ�HZJN�Y� \Z�[HJJII0� ������ �MN� _H0� NMN�G\�(
NZ�TI�HWUJ�T�L� lPQ�_�INM]� KTWKW�JU� T� HV�� VWMRMl� �Q��Y� IR� �OKRM���J�HY�
GOWIJ�M�HWU�SlL� �J�O&� ��T�ZK� J�MZI��S]� �HZ]I��]� ZPJJN�V�� xE999� THNM0�
�H�H� GWMJNMWJKL� N� m�I]� �J�OM]0� ��� ��I� HV�� QHYJ�TI�HWU��� I� GWMJNMWIL&�
G�MJNMWL� HV�� I� 	IN�WMY� �MTW�TI�&



�RTHJ��M� J�ZMJ�U� �H�H� N� ]I�HZMW�VIIo� PQ�TWH�T�ZI�U� m��Y� J�ZMJ�I0� \�NM�
QHW�� IQH�� �� a\M�Ml� I� JWM�^Ml0� WHVN�0� ��� J�OZM�U� N�WWHN^I`� IRP]ZPQ�T0�
MW]MR�T0� OHZIWW�T0� JM\[IZ�T0� OWMV�Z�Q�Sl� ]H�MWW�T� T� JM]�Z�QNMl �M�
m��� �P_�S� O�WUaIH� JZHQJ�TM&� ��ZMJ�U� �Ml�QI�� �P�� JT�Y� \ZHQHW&

�WK� �H�H� m��V�� \ZHQHWM� �H� OSW�0� I� �H� \���]P0� ���O� ��� �H� OSW� J�HJ�H��
QH�H_�S]I� JZHQJ�TM]I&

���� ���� \IJMW� H]P� qs‘‰r� I`�K� qtvw� V&� ZPJJNIY� ]I�IJ�Z� [I�M�J�T�
VZ&� �&� *&� �M�NZI�3

G��OZ��M0� J�NMN�`� �S0� �MaH� \ZHT�Jl�QI�HWUJ�T�0� W`OHR��� \ZHQ�J�MTIWI�
Q�J�P\�N� �MaI]� J�OZM�IK]� �HN���ZS]� \P�HaHJ�TP`XI]� \I��]^M]� �MaHV��
��Z��V�� N�Z\PJM0� T�PaIWM� ]�H� ]SJWU� \ZIJ�HQI�I�U� �HO�WUa�Y� TNWMQ&
��\HZHJSWM �̀ \ZI� m��]0� J�THQ�]M� I]\HZM��ZM0�NPJ��HN�pcjd�5�€Œ‡Œ|cdu� JM]�(
Z�Q��V��R�W��M� pTHJ�]�‰��R�W���INMu� I� NPJ��HN� pcjd� 5�€Œ‡Œ|cdu� JM]�Z�Q��Y�
\WM�I�S� pTHJ�]� ‰v� R�W���INM� �Š� Q�WHYuo� �OM� IR� R�W��Sl� \ZIIJN�T� �ZMWU(
JNIl� V�Z0� VQH� \�Q�O�SH� NPJNI� Q�J�IVM`�� Q�� ‰s� [&� �NWMQ� m���0� l��K� ]MW0�
��� �H� WIaH�� \ZI]H�M�HWU��J�I&� ��RT�WU�H� ]�H� �M]0� RM]H�M�HWU��]P� \I(
JM�HW0̀�IR� \Z�IRTHQH�IY� N���Z�V�� K� ]��V�H� �I�MW� I0� �MQH`JU0� \��KW0�
TSZMRI�U� ]�H� \���H�IHL&

�I�IJ�ZP�[I�M�J�T� 	IN�WMK� 9� �HWURK� ��NMRM�U�T�J\�J�O��J�Kl�NM�^WHZM3�
J� �MN�Y� IRSJNM���Y� \ZINZ�TH���J�U`� I� W`OHR��J�U`� �M\IJM�M� m�M� ���M0�
I]H�PH]MK� \IJU]�]3� I]\HZM��Z T� �H�I0� ^H��SY� QMZ \ZHTZMXH�� T� �I(
���_��J�Uo� RM��� Q�OZ��M� �H�H� N� NMNI]���� G\I��]^M]� ��Z��V�� N�Z\PJML�
TSQTI�P�M� �M� JM]�H� TIQ��H� ]HJ��o� �HQPZ�M� I� N��^�TNM N�]\WI]H��� \I(
JM�HWUJ�TP� �H�H&

�H�H� ��TH�MW� �M�NZI�P� \IJU]�]� ��� q�� MTVPJ�M3� G�MaH� \ZHT�Jl�QI�HWU(
J�T��\��PTJ�T�TMWI0�N��H���0�T�����]�]H��0�N�VQM��MR�M�MWI�]�H��MN�Y�R�M�I(
�HWU�SY�QMZ0�NMNMK�J�THZaH��MK�ZMQ�J�U�OSWM�]�H�m�I]�PV���TM�M0�I�K�\���]P�
I]H̀�\ZMT��JN�ZHH�P]HZK�U�JW�TM�\ZIR�M�HWU��Y�OWMV�QMZ��J�I0� �H]�T��TJHY�
\�W���H� \ZHQMTM�U� Il� OP]MVH&� �_H� aHJ�UQHJK�� WH�0� NMN0� \ZHQM��SY� HJ�H�� &�
J�T�R�M�Ì � I� �J�OH���� ZHT��J���� ]I�HZMW�VII� I� VH�W�VII0� K� J�OIZM`�
N�H����� R�M�I�HWU��H0� ���OS� \P�H]� \�J�H\H���� �MN�\WH��Sl� R�M�IY� \ZI(
�OXI�UJK� N� ZMRTITM`XHYJK� NPWU�PZH&

�� J� PQ�T�WUJ�TIH]� \ZIR�M`JU0� ���� TM_�SH� ��NZS�IK� OHJ^H��Sl� ZPQ(
�IN�T� T� J��WU� O�VM��]� ZPJJN�]� V�JPQMZJ�TH� T�ROPQIWI� TJH� ]�H� T�I]M�IH0�
I��H]�O�WHH� \�WP�MW�K� JTHQH�IY� �� �Il0� �H]� O�WHH�_HWMW� K� I]H�U� �HN���ZSH�
�OZMR^S0� ���OS� �HZHR� �H\�JZHQJ�TH���H� J�RHZ^M�IH� Q�J�IV�P�U� NMN� OS�
O�WHH� VWPO�N�V�� PJ]��ZH�IK� m�Il� R�M�I�HWU�Sl� KTWH�IY� \ZIZ�QS&

�� ]�H]P� IRP]WH�I`0� �MaH� \ZHT�Jl�QI�HWUJ�T�� OWMV�JNW����� \ZIOWI(
_MH�H�]H�K� N� IJ\�W�H�I`� m��V�� _HWM�IK0� I� N�VQM�K�J]H`�QP]M�U� \ZI�m��]0�
���� HV�� THWI�HJ�T�� I]\HZM��Z� l��U� �M� �Q��� ]V��TH�IH� ]H�K� TJ\�]�IW0�
\ZHQ�� ]��̀ � J��TM��_ITM`���H� J�MJ�WITSH� �MJS0� N�VQM� K� I]HW� J�MJ�UH� \�(
��I�U� TSJ��MYaP`� �H�P� �M� ]MW�]� \Z�J�ZM�J�TH� ]�HV�� JMQMo� IO�� \HZHQ� T�(
�OZM_H�IH]� I� T� �PTJ�TH� ��VQM� J��TM� JQTIVM`�JK� ZMRQHWK`XIH� QMWI� \Z�(
J�ZM�J�TM�I�TZH]H�I&� �Q�MN�� K�TI_P0�����]�H��MQ��OS�U�NZM�NI]0� I� \���]P�
K�POHQI�HWU�HYaH� PTHZK`� �MJ0� ���� QMZ�TM��SH� ]�H� QZMV�^H��SH� RMW�VI0�
N���ZSH� KTWK`�JK� ]�H]P� \�T��Z��]P� J�RHZ^M�I`� NMN� �PQHJM� \ZIZ�QS0�
Q�W_�S�T� ��� _H� TZH]K� OS�U� QWK� ]H�K� JI]T�W�]� TSJ��MYaHY�]IW�J�I&���H�
��H�U� l��H�JK0�\�NM� K� \IaP0� ZMJJ]M�ZITM�U� TSaHJNMRM���H� NMN� �HNJ�� N�
O�WHH�\Z�J�ZM���]P�\ZIR�M�I`0��Q�MN�� K�RMJ�MTWK`� JHOK��M�m��]�N���I�U�I�
POHQI�HWU��� \Z�aP� �MaHV�� ZMJ\�W�_H�IK� �M� �J�M��N� Q�HY� ]�Il0 I� �H�
]H�HH���V��RMTHZK`0����� P�MJ�IH0� NMN�H� PV�Q��� �MaH]P� \ZHT�Jl�QI�HWUJ�TP



\Z�KTI�U� N�� ]�H0� K� P]H`� \ZI�I]M�U� J� VWPO�NI]� �PTJ�T�]� I� \��HZ\�P�U�
IR� �HV�� O�QZ�J�U&� �� PTM_H�IH]� �MaHV�� \ZHT�Jl�QI�HWUJ�TM� \�N�Z�SY�
JWPVM� �&� �H�HL� q‰&

�M�NZI�� ]�V� OS�U� Q�T�WH�3� HV�� QI\W�]M�I�HJNMK� ���M� OSWM� \Z��I�M�M�
�MN0� NMN� �P_��3� �H�H0�TRTHJIW� \�WP�H��SH� JWI�NI0� NMN�GR�M�I�HWU�SY�QMZL0�
M� �H�NMN�GNPJ��HNL0� I� \ZI�KW� HV�� �H� NMN�G\ZHRH��L� VH�HW`OIT�V�� ]I�IJ�ZM0�
M� NMN� GTSJ��MYaP`� ]IW�J�UL� p\�QWI���H� TSZM_H�IH� �H�Hu&

�� [HTZMWH� pq‰�V�u� qt‰�� V&� ZPJJNIY� \�J�W� T� $HZWI�H� \IJMW� �H�H3

�SJ�N�OWMV�Z�Q�SY�I�TSJ�N���I]SY�V�J\�QI��
V�JPQMZJ�TH��SY� ]I�IJ�Z•

	HQMT���K�PR�MW�JWP�MY��0����� �MaH�\ZHT�Jl�QI�HWUJ�T��_HWMWI�OS�I]H�U�
JWH\NI� J� ZMR�Sl� NM]�HY0� �Ml�QKXIlJK� T� �]\HZM��ZJN�]� �H�HZOPZVJN�]�
-Z]I�M_H&� �� T�J\�WUR�TMWJK� JT�I]� \�JWHQ�I]� \ZHOSTM�IH]� T� I]\HZM��Z(
JN�]� V�Z�QH0� ���OS� \�WP�I�U� �HN���ZSH� IR� �Il0� ���� I� ZMQ� \HZHJWM�U� �M]�
T� JWHQP`XH]�RM�m�I]�KXINH&� ��H�OSW��OS� ��H�U�WHJ���0� HJWI�OS�m���� �HR�M(
�I�HWU�SY� \�QMZ�N� �MaH� \ZHT�Jl�QI�HWUJ�T�� \ZI�KWI� NMN� Q�NMRM�HWU(
J�T�� TSJ�N�V�� \���H�IK� I� T�JlIXH�IK0� QMT��� N� �M]� \I�MH]�V�0� �MN� NMN�
\ZHI]PXHJ�TH���� �MaI� \Z�IRTHQH�IK� \ZITWHNWI� ]H�K� N� IRP�H�I`� �H]H^(
N�V�� KRSNM&� �S� Q�J�MTWKH�H� ]�H� �HIR]H���H� ��Q�l��TH�IH� I� OPQH�H� ]�I]�
J\P��IN�]� �M� TJ`� _IR�U&

�� m��Y� ]SJWU`0� M� �MN_H� J� OWMV�V�THY�S]� \���H�IH]0� I]H`� �HJ�U� OS�U�
�MaHV�� \ZHT�Jl�QI�HWUJ�TM�

\�N�Z�HYaIY� JWPVM�
�ZM[� �W�\HPJ&

�QITI�HWU�S]� �OZMR�]� TJH� O�WUaIH� �I��T�INI� 	IN�WMK� �MTW�TI�M�
�NMRSTMWIJU� \��I�M�HWK]I� �MWM��M� �H�H3� \�J�W� T� $HZWI�H� RMKTIW� JHOK0�
�H� lP_H� ]I�IJ�ZM� [I�M�J�T0� \�NW���IN�]� �H�H&

‰s� ]MZ�M� �H�H� ��TH�MW� \�JWP3� G�� ���� ]�]H��0� N�VQM0� \�� TSJ��MYaHY� ]I(
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	I� J� NH]� QZPVI]� IR� ZPJJNIl� \IJM�HWHY� P� �H�H� �H� OSW�� �MNIl� QHK�HWU(
�Sl� I� \Z�Q�W_I�HWU�Sl� J��aH�IY0� NMN� J� �HZVHH]� �H]H��TI�H]� �TMZ�(
TS]�pqrt� qtssu&����aH�IK]�m�I]� ��H�U� \�J�MJ�WITIW�JU� I� T� IJ��ZII� WI(
�HZM�PZS&� �TMZ�T� \�J�MZMWJK� JQHWM�U� Il� aIZ�N�� IRTHJ��S]I3� HXH� T� \�]I(
�MWU��Y� ZH�I� �� �H�H0� \Z�IR�HJH���Y� T�qtzvv� V&� T��NMQH]II� 	MPN0� ��� �H� ��(
NMRMW� JHOH� T� PQ�T�WUJ�TII� ZMJJNMRM�U� ��JT�HY�\HZH\IJNH�J��H�H&��HZHT�Q�IN�
m��Y� ZH�I0� \Z�[&� �&� �&� �MTSQ�T0� J�� JT�HY� J��Z��S0� \�Q�HZN�PW� T� \ZHQIJ(
W�TII� N� HH� ��QHWU��]P� IRQM�I`3� G�M_QSY� Z�JJIK�I�0� W`OKXIY� ��H�H(
J�TH���H� \Z�JTHXH�IH0� ]�_H�� J� V�ZQ�J�U`� PNMRSTM�U� �M� WI�HZM�PZ�SH�
J��aH�IK� J��I�I�HWK� JHV�� JW�TM� J� THWINI]� \�m��]L� �

�R� TJHl� ZPJJNIl� \IJM�HWHY0�� � � � � � � � � � 	 � � � �H�H0� �TMZ�T� �NMRMWJK� HQI�(
J�TH��S]0� �UI� ����aH�IK� N� �H�H� Q�_QMWIJU� ^HW�V�� IJJWHQ�TM�IK� J� �O�M(
Z�Q�TM�IH]�Il� \HZH\IJNI� ‰&� �� ���TZH]K�NMN� ����aH�IK� �H�H�N��]��VI]�QZP(
VI]� ZPJJNI]� \IJM�HWK]� QHWM`�JK� IRTHJ��S]I� T\HZTSH� ��WUN�� IR� �MJ��K(
XHY� ZMO��S0� �O� ����aH�IKl� �TMZ�TM� N� �H�H� J��OXMH�JK� TJ`QP0� VQH� IQH��
ZH�U��� �H�H�I� ��JJII&� �QI�� IR��H]H^NIl� IJJWHQ�TM�HWHY�ZPJJNIl� ����aH�IY�
�H�H� ����� �MZ�MN� T�RQMW� �TMZ�TP� �H� \ZI�MQWH_MXP`� H]P� �HJ�U3� �MRTMW�
HV��G \ H Z T S ]�ZPJJNI]0�N���ZSY�PVWPOWH����RM�KWJK� IRP�H�IH]� �H�HL0�RM(
OSTMK���� �MZM]RI�H0� ��QZHH� �PZVH�HTH0� "PN�TJN�]� I� TJH]� T��Z�]� G�PZVH(
�HTJN�]� NZP_NHL�v&

�� ZH\P�M^IHY� �P�U� WI� �H� P�H�INM� �H�H� �TMZ�T� T�aHW� T� G��HZN� ZMRTI�IK�
ZPJJN�Y� [IW�J�[IIL��PJ�MTM�1\H�M3� G�TMZ�T� OSW� P�H�IN�]� �H]H^NIl� �H�(
VP]M�IJ��T0� OSW� T�J\I�M�� T� IQH�W�VII0� T�RVWMTWKH]�Y� *Z&��TV&� ��WU[�]�
I� TIQHTaHY� \P�U�N� �H]H^N�Y��MZ�Q��J�I��HZHR�mWWI�IR]3����OSW�WI����R�M(
N�]�J��H�H0�N���Z�]P�\�JTK�IW��Q��� IR� JT�Il�[IW�W�VI�HJNIl� IJJWHQ�TM�IY0�
J�J��KW� J� �I]� T� QHK�HWU��Y� \HZH\IJNHL� �&

�TMZ�T�PJHZQ��� J�RQMTMW� JHOH� JWMTP�GQZPVM� �H�HL&� �� qtqr� V&� �H�H� P\�]K(
�PW�T� �Q��Y� J�M�UH�JT�HY� �O� �Q��]� \H�M���� TSJNMRM���]�JP_QH�II� �TMZ�TM�
I� �MRTMW� JHOK T� �ZH�UH]�WI^H�I�OHRS]K��� GJ�MZS]�QZPV�]L�MT��ZM&� -��V��
OSW�� Q�J�M�����0� ���O� �TMZ�T� T� JWHQP`XH]�_H� \IJU]H� OZ�JIWJK�T� GQZP(
RUKL�N� THWIN�]P� \�m�P3� G?}hck0� |ckkhjŒ|ck� †kced}•L�pG$WMV�Z�Q�SY0� \ZHT�J(
l�Q�SY� QZPV•Lu&� -��� OSW�� JM]�RTM�J�T�&

�IJU]�� �H�H� ��� qt� ]MK0� �M� N���Z�H� ��TH�MW� �TMZ�T0� �M�I�MW�JU� l�W�Q(
�S]3�G?•&� ?”Œchhcd‹•L�p�MaH�\ZHT�Jl�QI�HWUJ�T�u&� �� \IJU]H����q‰‘‰s�MTVPJ�M�
�TMZ�T�P\�Z���JM]�RTM�J�T�TMW3� GEckc|k�ck�†kced}L� p�TM_MH]SY�QZPVu0� I�
T�OWI_MYaH]�\IJU]H�p‰q� QHNMOZKu� �H�H�\ZIaW�JU�T�WHY��HT�WHY� �OZM�I�UJK�
N� �TMZ�TP� J� m�I]� _H� GPTM_MH]S]� QZPV�]L�pEckc|k�ck� †kced}uo� ���T�QMWU(
�HYaIl� \IJU]Ml� ��H�H� \HZHaHW� �\K�U� �M� GTMaH� \ZHT�Jl�QI�HWUJ�T�L0� M� �TM�



Z�T���� JQMTMWJK� �M�m��� G\ZHT�Jl�QI�HWUJ�T�L� p\IJU]�� ��� qw�]MK� qt‰s� V&u0� ���
�MJ�MITMW� �M�GTSJ�N���I]�]�QZPVHL�p\IJU]�� ��� qw�MTVPJ�M� qt‰s�V&u� s&

�MN�OSW��T�QHYJ�TI�HWU��J�I0� ���T� ZPJJN�Y� I� �H]H^N�Y�WHVH�QH0� �MRSTMH(
]�Y�GIJ��ZIHY�WI�HZM�PZSL0� ���vw�l� p\Z�[&� �&� �&� �MTSQ�Tu� Q�� tw�l� V�Q�T�
pGIJJWHQ�TM�HWUL� 4c{k~� 5Œ|bj}u� RTP�MW�3� G�TMZ�T QZPV� �H�HL&

��\Z�OPH]� ��QHWI�U� G\ZMTQPL� p• i|k|cj�u� ��� GTS]SJWML� p:jŒ|�ed~u� T�
�H�H��TMZ�TJN�Y� WHVH�QH&

�TMZ�T� \�WP�IW� ��� 	 IN�WMK� 9� VZM[JNIY� �I�PW0� ��� KRTI�HWU�SY� �IVHWU�
�H�OHR� HlIQ��V��PQ�T�WUJ�TIK� �I�STMW� T� JMW��Ml� ��JNTS� �w�l� V�Q�T� J�ZM(
�I�NI� IR� JT�Il� G!M\IJ�NL0� VQH� \�THJ�T�TMW�JU0� ���� GP� N�KRK� ���H]NI�M�
OSW� �QI�� W`OI]H^0� Q�OZSY0� �HJ��SY0� lZMOZSY0� THJHWSY� �H]H�� *HQ�Z�TI��
�TMZ�TL� I� ���� GJHY� OHQ�SY� ZKQ�T�Y� QT�ZK�I�L0� OPQP�I� G[WIVHWU�MQy`(
�M���]� �NM�HZI�S0� ]MJ�HZ� OSW� IVZM�U� �M�OM�QPZH�I� J� �H`�T�ZPNMl�\WKJM�U�
T\ZIJKQNPL3� RM� m���� \WKJ� ���H]NI�� �ORSTMW� [WIVHWU�MQy`�M��M� G�H�HY��
OM�QPZIJ��]L� I� TSTHW� HV�� T� W`QI&

�JWIO� �H�H� Q�THW�JU� JWSaM�U� � IVHWK0��� \HZHJ�MW� OS� THZ�K���� J�I�M�U�
�TMZ�TM�MZIJ��NZM��]0� I� �QI�� IR�MORM^HT� �H�H��TMZ�TJN�Y�WHVH�QS�OSW�OS�
RM�HZN�P�&� ���� _H� �IVHWU� ZMJJNMRSTMH�� \Z�� J�MZaHV�� JS�M� m��V�� G�H�I��
OM�QPZIJ�ML3� G]MWU�IN� OSW� ��� \ZIZ�QS� P]H�0� ��]H���� \��K�WIT� T� �MPNMl0�
�ZHRTS�MY��� \ZIV�_� J�O�`0� V�T�ZIW� I� \IJMW� \��[ZM�^PRJNI� T� \Z�RH� I�
J�IlMl0� NMN��MJ��KXIY�[ZM�^PR3�TJH� lTMWIWI� HV�0� QITIWIJU� H]P0� I� TJH�m���
TJNZP_IW�� H]P� V�W�TP&� �H]�MQ^M�I� WH�� �H� O�WHH� \�\MW� ��� N�� QT�ZP�
NM]HZ� �̀NHZ�]� \K��V�� NWMJJML� �&

�IVHWU�\ZMT0� ��)/OS���H�RW�ZH�IH�]HaMH��H]P�OS�U� \ZMTQITS]�Q��N��^M3�
�TMZ�T� �H� ��WUN�� ��WI���� V�T�ZIW� \��[ZM�^PRJNI0� �H]P��MP�IW�HV�� MOOM��
8id~jd0� ��� P�IWJK� N�H��H]P� I� QZPV�]P0� �H]� �H� RM�I]MWIJU� �OS���� `��aI�
HV�� \�W�_H�IK3� RM�I]MWJK�QZHT�HY� IJ��ZIHY� I0� RM�IJWH��SY� HXH� T� qtwq� V&�
T�N�WWHVI �̀ I��J�ZM��Sl� QHW0� ��� ��THQMW� I� GBc|k�i|kcL� T� �HZ]M�II3� \�OS(
TMW�T� �H��I�VH�H0� ��WI���� TSP�IWJK� \���H]H^NI0� �MN� ���0� N�VQM� T� qtqw� V&ž�
J��I]� \�R�MN�]IWJK� �&� �&� �PZVH�HT0� ��� �MaHW0� ���� �TMZ�T� G�MN�R�MH�� �H(
]H^NP �̀ WI�HZM�PZP0� ���� I� ]H�K� \ZIJ�SQIW� QM_H� T� IJ��ZIIL� r&� �� qtw�� V&�
�TMZ�T�OSW� \ZI�IJWH��N� \�J�WUJ�TP� T� �H�H&� ��� HV�� J�OJ�TH��S]� \ZIR�M(
�IK]0� T�m��� TZH]K� ��� I� \�R�MN�]IWJK� OWIRN�� J� J��I�H�IK]I� �H�H&

��ZH�I� JT�HY� �� �H�H� T� qtvv� V&� �TMZ�T� TJ\�]I�MW3� G��� TZH]K� \�KTWH�IK�
G*MPJ�ML� K� OSW� T� �HZ]M�IIo� �ZPQ��� IR�OZMRI�U� T\H�M�WH�IH� ��� JHV�� �T�(
ZH�IK T\H�M�WH�IH� T�J��ZVM� I� �HV�Q�TM�IKL&� 	HV�Q�TM�IH0� \�� ]�H�I`�
�TMZ�TM0�OSW�� ����V�0� ���� GQ�� *MPJ�M� �IN�VQM� �H� �OyKTWKW� �H�H�W`�HYaHY�
TZM_QS�QPlP�TZH]H�Io� �IN�VQM� �H� �M\MQMW� ��� �M� �ZPQS� THNM� J� �MJ]HaN�`�
J��WU� KRTI�HWU��`L&� *MPJ� ��WUN�� GT�RTSaH��MK� JM�IZM� �M� J�ZMJ�U� �H](
ĤT�N�\M�UJK�T�VWPOI�Ml�I�\Z�\MJ�Kl��MI�J�TH���J�I0�ZMR�OWM�M�U�HH�\�NZ�(

TSL&� �H�H0� NMN� ��WNPH�� �TMZ�T0� \���]P� I� TSRTMW� G�HV�Q�TM�IHL� J�TZH]H�(
�IN�T0� ���� ��I� \ZHQM�S� GZMRZPaI�HWU��]P� ZMRTI�I`L� [IW�J�[II0� M� �� �
�lZM�I�HWU� �ZMQI^II0� N���Z�]P� GZPN�\WHJNM�IK� �HZ�I� \ZI��Z�SL&� 	��
JWMTM� �H�H� OSWM� �MN� THWINM0� NMN� PTHZKH�� �TMZ�T� T� qtvv� V&0� ���� G�IN���
IR�J�TZH]H��IN�T� ��H�H� \ZI� �MNIl�PJ\HlMl� G*MPJ�ML� �H�QHZRMW�T��ZP_I�UJK�
\Z��IT� �HV�Lo� �HV�Q�TMWI0� ��� �H�T��ZP_MWIJUo� G�HZ\HWI� OI�HTM�IH0� ��WUN��
\ZIV�TMZITMK3� �MN� JNMRMW� P�I�HWULt&

�ZKQ�WI�TJH�m�� T�J\�]I�M�IK� ��G*MPJ�HL� J�TZH]H��INM�HV�� \�KTWH�I`3�
m�� ZMJJP_QH�IK� \ZHRIQH��M� �NMQH]II� 	MPN� I� ]I�IJ�ZM� �TMZ�TM0� IR�
qtvv� V&�\HZH�HJH��SH�T�qtw� qtwt�VV&�J�^HWU`� �\HZH�U�JT�`� J�OJ�TH��P`� �O(
ZMR �̂TP �̀ OWMV��M]HZH���J�U� ]MWH�UN�V�� �TMZ�TM� �M� THWINP`� OWMV��M]H(



ZH���J�U� �H�H&� -�� TJHVQMa�IY� ]H��Q� PTMZ�TJN�V�� VH�HM�J�TM3� \ZI�(
N�P�UJK� N� �H�H� QWK� J�OJ�TH���Y� PJ��Y�IT�J�I&

�� �H� V�QS� ��� G�M\IJMW� �HO�WUaP`� J�M�U`L� �� G�IWUVHWU]H� �HYJ�HZHLo�
T� qtq�� V&� ��� \HZHJWMW� HH� �H�H� J� �MNI]I� J�\Z�T�QI�HWU�S]I� JW�TM]I3�
G	MaHW� WI� K� T� �HY� IJ�I��P`� ���NP� RZH�IK0� K� �H� R�M`0� ��� \IJMW� K� HH� J�
W`O�TU`� I� T��QPaHTWH�IH]L� Š&� ��RST� �H�H� �O� m��Y� `��aHJN�Y� J�M�UH�
�TMZ�TM��HIRTHJ�H�&�"ITP�I� T� �HZ]M�II0� �TMZ�T� �H� \�OSTMW� T� �HY]MZH0�
��� T� qtqw� V&���� J�OIZMWJK�RMHlM�U��PQM&� �V�� ��TSY�\ZIK�HWU��&��&��PZVH�HT�
\IJMW� T� ]MH I`�H� OZM�P� 	IN�WM`� IR� �H�HZOPZVM0� ���0� \�WP�IT� ��T�H�
QI\W�]M�I�HJN�H� �MR�M�H�IH0� �TMZ�T� G\�HQH�� T� �MZI_� �HZHR� �HY]MZ0� VQH�
PTIQI�JK� J� �H�H0� �� N���Z�]� ��� \IJMW� N�H����� �M� [ZM�^PRJN�]L0� M� \�NM�
�PZVH�HT� T�JlIXMWJK� �MWM��M]I� �TMZ�TM3� G��� J��I�IW� JWHQP`XIH� J�IlI�
}idf� hc�~cdkc� }c� 4{c�|c&� �Z���I� Il� $P�HZTHNP�  \Z�[HJJ�ZP� mJ�H�INI� T�
�H��I�VH�H¡�I�J\Z�JI0��MOW`QH�S�WI�\ZMTIWM��H]H^N�V��]HlM�IR]M�T�J�IlMlL&
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p�H��S� `��J�I0�NZMJNI� THJ�S0� RTPNI� WIZS0�J�NMNIl� \�Z� IJ�HRWI�TS0�P]�WNL�
�PT� �MTJHVQM."IR�U� J�Z�VM0� OPQPXHH� �H]��o� �HW�THN ��� Q�W_H�� J\�ZI�U�
J�TZM_QP`XI]I� JIWM]I0� J� TH���� �T�ZKXHY0� TJH� P�I���_M`XHY� ]M�HZU`��
\ZIZ�Q�Yu&

�Z�J��QPa�SY� �&� �&� �PZVH�HT� P]IWKWJK3� G�PJJNIY0� NM]HZ�`�NHZ J�(
�I�KH�� �H]H^NIH� J�IlI•� �NM_I� m��� $P�HZTHNPL� qw&� �T�H� VH�HM�J�T�� �TMZ�T�
\Z�J�HZ�Q����V�0�Q�� �HV�� �H� \Z�J�IZMWI�HV�� �I� ��QZHY� �PZVH�HT0� �I� "PN�T(
JNIY0� �I� �H�HTI�I��T3� ��I� \IJMWI� \��ZPJJNI� J�IlI� N� �H�H� IWI� \HZHT�QIWI�
HV�� J�IlI� �M� Z�Q��Y� KRSN&� �TMZ�T� RMl��HW� OS�U� \�m��]� �M� KRSNH� JM]�V��
�H�H� I� QP]MW0� ���� m���� �MO�Z� OM�MWU��J�HY J�IlI0� \IJM��SH� JT�O�Q�S]�
ZMR]HZ�]� �H�H� I� QM_H� J� G8e��ck�=i�ekL0� NMN� P� �H�H&

	�� I��M�m����ZMR��TMZ�T��H�\�\MW�T� �HY]MZ0�M��&��&��PZVH�HT0� �H�OHR��MIT(
��V�� PQITWH�IK0� ]�V� J��OXI�U� OZM�P�T� �H��I�VH�� I��V�� Z�QM� THJ�I� �� \�m�H�
NM]HZ�`�NHZH3�G�TMZ�T� _H�I�JK� �M� VZ&��MRP]�TJN�YL� p‰v� JH��KOZK� qtqw� V&u�
I� G�TMZ�T�JQHWM��QHYJ�TI�&�J�M�J&�J�TH��IN�]�I�\�\H�I�HWH]��&��&�$PZVJN�V��
P�HO��V���NZPVML�pFK�TMZK�qtq��V&uqq&�-���OSW�OWHJ�KXIY��O�Z���W�TN�V��NM(
ZUHZIJ�M3� J�_H�I�UO�Y� �M� �HNZMJIT�Y� I� �H]�W�Q�Y�Q��HZI�]I�IJ�ZM� �MZ�Q(
��V��\Z�JTHXH�IK0� O�VM�M�VZ&� �WHNJHK� �IZIWW�TI�M� �MRP]�TJN�V�0� �TMZ�T�
\�WP�MW� �VZ�]��H� \ZIQM��H0� \�\ZMTITaHH� HV��RM\P�M��SH�QHWM0� I� JIWU�HY(
aHV�� \�NZ�TI�HWK� \�� QHWM]�NMZUHZ�S]&� ���\�RQ�HYaH]P�\ZIR�M�I`�JM]�V��
�TMZ�TM0� ��� OSW� G\ZIRTM�� N� ��\ZMTWH�I`� �OKRM���J�HY� \�\H�I�HWK�P�HO(
��V�� �NZPVM�T��MN�]�T�RZMJ�H0� N�VQM� QZPVIH� ��WUN�� �M�I�M`�� JT�H�P�ITHZ(
JI�H�JN�H�T�J\I�M�IHL&� �� \���]P�GJN�Z�� RM]H�IWL0� ���� T� HV�� G�OZMR�TM�II
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�NMRSTMWJK� �HQ�J�M��N� �J��TM�HWU��V��R�M�IK�QZHT�Il�KRSN�TL&� '��OS� \�(
NZS�U�m���� �HQ�J�M��N0� �TMZ�T� �M�MW� RM�I]M�UJK� VZH�HJNI]� KRSN�]� J� \Z�(
[HJJ�Z�]� �ZH[H0� GI� \Z�[HJJ�Z0� ��QMTMTaIY� \�\H�I�HW`� ���H��T� JT�Il� P�I(
THZJI�H�JNIl� �ZPQMl0� TH�HZ�]� RM�I]MW� \ZI� �H]� \Z�[HJJ�ZJN�H� ]HJ��� I� RM�
VZH�HJN�Y� VZM]]M�IN�Y� J]HW�� ZPN�T�QIW� JT�HV�� �M�MWU�INM0� N���Z�V�� \ZI(
TH�J�T�TMW� \�P�ZP� T� P�ITHZJI�H�JN�Y� MPQI��ZIIL&� �MN� QMWHN�� I� VWPO�N��
\ZHPJ\HW� G\�\H�I�HWUL�P�H�IN0� TIQ��� IR� \ZIR�M�IK� JM]�V�� P�I�HWK�G\Z���
[HJJ�ZML&� �� qtsw� V&0� V�J�K� P� �TMZ�TM0� N���ZSY� �H� OSW� P_H� ]I�IJ�Z�]0� T�
HV�� ��ZH�UI0� �ZH[H�T�JNWIN�PW3� G�MN�_MWU0� ���� TS�OSWI�]I�IJ�Z�]• '���
TS�l��I�H�m�I]�JNMRM�U. ��0� ���� OHR� m��V�� TS0� \ZMT�0� OSWI� OS� \ZHT�Jl�Q(
�S]�mWWI�IJ��]& !M�H]0� \��IRIT�V�W�J0����\ZIOMTIW3 �JWI�OS�T\Z��H]�TS�
RMl��HWI� \�O�WUaH�RM�K�UJK� IRP�H�IH]�VZM]]M�INI0�N���ZP`�TS� �H�Q�T�WU(
��� PTM_MH�HL� q‰&

�\Z��H]�PJT�IW� IWI� �H�PJT�IW�G\ZHT�Jl�Q�SY�mWWI�IJ�L�VZH�HJNP`�VZM](
]M�INP0� P�H�SH� RTM�IK� I� Q�J��I�J�TM� aWI� N� �H]P� J� �MN�`� _H� OSJ�Z���`�
I�XHQZ�J�U`0� NMN��I�S3� \�\H�I�HWU�P�HO��V�� �NZPVM�T�‰��V�QM0� ���T� ��]�_H�
V�QP� \�\MQMH�� T� \��H��SH� �WH�S� �NMQH]II� 	MPN0� M� v‰� WH� T� qtqt� V& �
QHWMH�JK� HH� \ZHRIQH���]&� -�M� NMZUHZM� �TMZ�TM IR� NM]HZ�`�NHZ�T0� �M�(
^P`XIl� �M� \�J�WUJNIl� OMWMl� T� �MZI_H� I� �H�H0� T� \ZHRIQH��S� �NMQH]II�
	MPN OSWM� �MN� OSJ�ZM� I� J�ZH]I�HWU�M0� ���� P�H�SY� ]I�Z�\�WI�� �TVH�IY�
�H� TSQHZ_MW� I� �O�RTMW� �TMZ�TM� GP�H�S]� aMZWM�M��]…L3� G��� TJHl� V�JPQMZ(
J�TMl� JWP�MH�JK0� ���� _MWP`�� T� �I�S� I� �H� \�� RMJWPVM]0� M� T� �Q��Y� ��JJII�
_MWP`��QM_H�I�T�P]� I�T�R�M�IK� OHR�P]M� I�R�M�IYL� qv&

�ZI�I]MK� m�I� XHQZSH� \�_MW�TM�IK� GT� P]� I� T� R�M�IKL0� �TMZ�T� I]HW�
�MJ��WUN�� P]M0� ���OS� �MJN�Z�� \HZHlTM�I�U� GR�M�IYL� P� �Hl0� N��� I]I� QHY(
J�TI�HWU��� �OWMQMW� pPZ�NI� J� �ZH[Hu0� I� \�JN�ZHH� RMKTI�U� JHOK� P�H�S]&�
��� �M�MW� J�G�Z�HN�M� �RIM�JN�Y� MNMQH]IIL&� -��� OSW�P]�SY� I� ���N��ZMJJ�I(
�M��SY� l�Q&� �� IRP�H�I`� ��J��NM� JM]� �TMZ�T� �H� I]HW� QM_H� I� ��V�� �HO�WU(
a�V�� NMJM�IK0� NMN�H� P� �HV�� OSW�� N� M��I���Y� QZHT��J�I&� ��J��NM� ���
�H� IRP�MW� �I� T� NMN�Y0� QM_H� JM]�Y� mWH]H��MZ��Y� ]HZH� I� �Q�MN�� J]HW��
TSJ�P\IW� J� ^HWS]� \Z�HN��]� P�H��V�� P�ZH_QH�IK0� N���Z�H� Q�W_��� OSW��
THJ�I� ]��V��OZMR�SH� IRP�H�IK� KRSN�T0� NPWU�PZ� I� QZHT��J�HY� �RII0� IRQMT�
HV�� \��[ZM�^PRJNI� J� \�JTKXH�IH]� VZ&� �&� �&� �MRP]�TJN�]P� pG“k{�cŒ�� } …edc�
;Œi}cbjc� ;fji�jœec&� :c}jc� •� hc�Œ{b�c� ;hc”jf� <if{eb{ƒf‡–L0� 5 &�“ �f • &� qtqwu&�
	HWURK� OSW�0� \Z��I�MT� m���� \Z�HN�� I� �I�HV�� �H� R�MK� IR� OI�VZM[II� HV��
MT��ZM0� �H� \�QP]M�U0� ���� m��� \IaH�� VWPO�NIY� P�H�SY0� \�JWH� ]��_HJ�TM�
J�OJ�TH��Sl� �ZPQ�T� \�� T�J��N�THQH�I`� \ZIaHQaIY� N� ]SJWI� �� �H�Ol�QI(
]�J�I� \�W�_I�U� �M�MW�� J�RQM�I`� ]�X��V�� P�H��V�� N�WWHN�ITM0� \ZHJWH(
QP`XHV�� JM]SH� ��TH�J�TH��SH� RMQM�I&� �� \Z�HN�H� \ZHQPJ]M�ZITMW�JU�
J�RQM�IH� NM[HQZ� �MNIl� T�J����Sl� KRSN�T0� NMNIH� OSWI� J�THZaH���Y� ��T�(
J�U`� I�QWK�HTZ�\HYJNIl�P�H�Sl3� ]M��_PZJN�V�0� �IOH�JN�V�0� VZPRI�JN�V�0�
K\��JN�V�� I� �MZ�Q�T� MRIM�JN�V�� JHTHZMo� J�MTIWIJU� [P�QM]H��MWU�HYaIH��
RMQM�I IRQM�IH� JW�TMZHY� JM�JNZI�JN�V�� I� NI�MYJN�V�� KRSN�To� �MN�T�
OSW� [MJMQ� \Z�HN�M� �TMZ�TM0� �OZMXH��SY� T� J��Z��P� �MPNI0� P�H�Sl� I� MNM(
QH]IYo� �P_��� JNMRM�U� �P�� _H0� ���� JM]� �TMZ�T� ��WUN�� ZMJNZMaITMW� HV�0�
M� NIZ\I��MK� NWMQNM� \ZI�MQWH_MWM� QTP]� NZP\�S]� P�H�S] �WM\Z��P� I�
*HJJWHZPo� ��� NZ�]H� [MJMQM� OSW�� I� RQM�IH0� TJH� \ZHQ�MR�M�H���H� QWK� �P_Q�
\ZMTI�HWUJ�TM3� �P��OSWM� NWMQNM� JM]�V�� �TMZ�TM3

G�� ]�]H��� T�RZ�_QH�IK� �MPN� �� T�J��NH0 J\ZMaITMW� �TMZ�T0 ]�_H��
WI� ��JJIK� �J�MTM�UJK� \�RMQI�QZPVIl� �M^IY.� ��\ZHQHWU�MK� J��RIH`� ��JJIK0�
�OWMQM�HWU�I^M� TJHY� HH� JHTHZ��Y� �MJ�I0� �H� ]�_H�� �H� �PTJ�T�TM�U� �QI�MN�(



T�V�� �ZMTJ�TH���V�� \�OP_QH�IK� J� \Z��I]I� �MZ�QM]I� T� Il� OWMV�Z�Q�Sl�
\ZHQ\ZIK�IKlo� ���P��HH�HJ�U� \�OP_QH�IH� �J�OH���H0� \�WI�I�HJN�H0� N���Z�H0�
\ZI� �Q��]� TRVWKQH� �M� VH�VZM[I�HJNP`� NMZ�P0� J�M��TI�JK� \��K��S]� I� �H(
J�]�H��S]&� ��JJIK0� �MN� JNMRM�U0� �\IZMH�JK� �M� �RI`&� �Pl�\P��MK� VZM�I^M�
�HIR]HZI]�V�� \Z��K_H�IK� \ZIT�QI�� HH� T� J�\ZIN�J��TH�IH� \���I� J�� TJH]I�
�MZ�QM]I���J��NM0�I��ZPQ���\�THZI�U•�����IR�TJHl�V�JPQMZJ�T��TZ�\S�I]H����
T���JJII�]H�HH�TJHV�� ZMRTI��� IRP�H�IH� ��J��NM&� ��J�M������ JM]Sl� \Z�J�Sl�
\�WI�I�HJNIl� J��OZM_H�IY0� ���OS� PJ]��ZH�U� �H� TSV�QS0� N���ZSH� ��JJIK�
IRTWH�H��IR� JHZUHR��V�� IRP�H�IK� �RII&� ��JJIK0� N���ZMK� �Ml�QI�JK� T� �MNIl�
�HJ�Sl� ����aH�IKl� J� �PZ^IHY0� �I�MH]0� �HZJIHY0� �ZPRIHY0� �H]� JM]S]�
�H���WUN�� \�J\�J�OJ�T�TMWM� OS� ZMJ\Z�J�ZM�H�I`� TJH�OXHV�� \Z�JTHXH�IK0�
��� I� Q�J�IVWM� OS� JT�Il� J�OJ�TH��Sl� TM_�HYaIl� TSV�Q0� �MN� ���� �IN�VQM�
HXH�\�WI�I�HJNIH� \�OP_QH�IK� �H�KTWKWIJU� T� �MN�]� J�VWMJII� J� �OaIZ�S]I�
TIQM]I� �ZMTJ�TH���Y� �OZMR�TM���J�IL� q�&

�T�I]� \Z�HN��]� �RIM�JN�Y� MNMQH]II� �TMZ�T� W�TIW� �M� WH�P� ��HZHQ��Y�
RMNMR�T�Ha�HY� \�WI�INI� JM]�QHZ_MT���NZH\�J��I�HJN�V�� V�JPQMZJ�TM� ZPJ(
JN�V�&� ��Y�S� �NM�HZI�S� QMWI� ��JJII� �ZS]� I� �ZINPOM�UHo� qt� K�TMZK�
qtwq�V&�J�THZaIW�JU�\ZIJ�HQI�H�IH��ZPRII0�T�qtwv�V& � I�VZHWII0T�qtw��V& �
�]HZH�II&� -��� T�HQZH�IH� ��JJII� T� ��J��N� TT�QIW�� HH� T� �ZHRTS�MY���
JW�_�SY�NZPV��O�Z���]IZ�T�Y� \�WI�INI&� �Q��TZH]H���� J� ��JJIHY� �MTWM� 9�
I� �WHNJM�QZM� 9� R�ZN�� TVWKQSTMWJK� T� �M\ZMTWH�II� ��J��NM� 	M\�WH��3�
�M]0�T� �VI\�H0� T� ��QII0� RM]SaWKW� ��� �M�HJ�I� JIWU�HYaIY� PQMZ� ��VWII&�
��JSWMK� T�YJNM� T� �VI\H�� I� �IZI`0� 	M\�WH��� RM]SaWKW� G��V�`� �THZQ�Y�
J�M�UL�T�N�W��IR�TM���]� �VI\�H0� ���OS�RM�H]�QTP]K���VM]I� J�M�U�T� ��QII0�
TSV�MT� ���PQM� ]MW��IJWH��SH� M�VWIYJNIH� T�YJNM&� �� JH��KOZH� qtww� V&�
�MTHW� 9� TSaHW� IR� JT�W��H���Y� �I���]� \Z��ITP�M\�WH���TJN�Y� N�MWI^II0�
M�T�QHNMOZH�P_H� \IJMW� \HZT�]P�N��JPWP�QZP_HJ�TH���H� \IJU]�&� q‰� K�TMZK�
qtwq� V&� NMN� J�`R�IN� 	M\�WH��M0� T� \�W��]� J�VWMJII� J� HV�� \WM��]� �M�HJ�I�
PQMZ� ��VWII� T� ��QII0� ���QMW� \ZINMR� M�M]M�P� ��YJNM� ���JN�V�� GI��I� I�
RMT�HTM�U� ��QI`L&z��]HZ�U� �MTWM� \ZHJHNWM� \�l�Q0� I� �WHNJM�QZ� TTHW� ZPJ(
JNP̀� \�WI�INP� �\K�U� T� \�W�JP� \Z��ITPO��M\MZ��TJNIl� N�MWI^IY&� ��JWH�
�IWURI�M�pqtwr� V&u� I� -Z[PZ�M� pqtwt� V&u� ��JJIK� T��TU� T�aWM� T� ZPJW�� �M\�(
WH���TJN�Y� \�WI�INI0� M� m��� R�M�IW�� �\K�U� I��I� \Z��IT� ��VWII&� �� JM]SH�
V�QS�m�Il� JTIQM�IY� J� �WHNJM�QZ�]� 9� 	M\�WH��� \�JSWMW� T� �HZJI`� ]IJJI`�
VH�HZMWM� �MZQM��M�pqtwr qtwtu� J� \ZK]�`�^HWU` �HZHR��HZJI`�I� �PZ^I`�
�MWMQI�U� �M\MQH�IH� �M� ��QI`&

�Z��IN��TH�IH� ZPJJNIl� T� !MNMTNMRUH� �OWHV�MW�� m�I� [ZM�^PRJNIH� RM(
QM�I&� �� VWMRMl� ��VWII0� �M�O�Z��0� \�KTWH�IH� ZPJJNIl� T� !MNMTNMRUH� �R�M(
�MW��T�R]�_��J�U� \Z�NWMQNI� ��T�V�� ��ZV�T�V�� \P�I� IR� �TZ�\S� T� �RI`0�
�HZ��]�ZJN��RMNMTNMRJN��\HZJIQJN�V�3� \P�U� m���� KTIWJK� OS� �\MJ�S]� J�(
\HZ�IN�]� J�MZSl� ]�ZJNIl� \P�HY� T� �RI`0� �MQ� N���ZS]I� V�J\�QJ�T�TMWM�
��VWIK&� �ZI� TJKN�]� �M\ZMTWH�II� ZPJJN�Y� \�WI�INI0� M�VWIYJN�]� IWI�
[ZM�̂ PRJN�]0� �MTNMR0� �ZPRIK0� �PZ^IK0� �HZJIK0� ��QIK� �NMRSTMWIJU� ��H(
ZHQ��Y�RMQM�HY� ZPJJN�V�� \�WI�I�HJN�V�� T�I]M�IK0� N���ZMK� �H� ]�VWM� OS�U�
ZHaH�M� OHR� \�]�XI� \ZIJ�MWU��V�� IRP�H�IK� m�Il� J�ZM�0� �O�I]MH]Sl� �M(
RTM�IH]� G��J��NML� IWI� G�RIIL&� �TMZ�T0� \HZHN��HTMTaIY� T� G�MPNPL� IR�
GQI\W�]M�IIL0� ��WI���� m��� \��I]MW0� I� HV�� G�MP��SYL� \Z�HN�� �MJSXH��
JM]�Y�_IT�Y� RW�O�Y� \�WI�I�HJN�V�� Q�K&� �� 	M\�WH���]� IWI� \Z��IT� 	M\�(
WH��M0� J� ��VWIHY� IWI� \Z��IT� ��VWII0� ��� ��JJIK� Q�W_�M� R�M�U� JT�Y� I� J�(
JHQ�IY� ��J��N0� ���O� �MQ� �I]� V�J\�QJ�T�TM�U3� T��� ]SJWU0� \�W�_H��MK� T� �J(
��TP� \Z�HN�M� �RIM�JN�Y� MNMQH]II&� �� JTH�H� m��Y� \Z�J��Y� ]SJWI� WHVN�� \��



�I]M`�JK� TJH� �MP��SH� QH�MWI� PTMZ�TJN�V�� \Z�HN�M&� ��\Z�J� �O� ��QII0�
NMN� TIQ��� IR� JNMRM���V�0� OSW� \ZMN�I�HJNI]0� M� �H� �H�ZH�I�HJNI]� I��HZH(
J�]� ZPJJN�Y� \�WI�INI� �MTWM� I� �WHNJM�QZM� 90� \�JN�WUNP� ��M� OSWM� JTKRM(
�M� J� 	M\�WH���]� I� ��VWIHY0� I� \�m��]P� T�TJH� �H�QWK��Q��V����H�IK�G�MVMO��
lMZM�SL� _HWMW� �TMZ�T� P�ZH_QM�U� NM[HQZS� I�Q�W�VII� T� JT�HY� MNMQH]II&�
	H�QWK� �Q��V�� �MJM_QH�IK�T� ��JJII� TNPJM�N� �MMQI� I� �M[IRP� \��MQ�OIWMJU�
I� \HZJIQJNMK� NM[HQZM3� �HZJIK� OSWM� T� OWI_MYaH]� NZPVH� ZPJJNIl� \�WI�I(
�HJNIl� I��HZHJ�To� T� qtqt� V&� \��MQ�OIW�JU� P_H� �MR�M�I�U� �PQM� \�THZH���V��
T� QHWMl0� M� GT� qt‰w�l� V�QMl0 \�� JW�TM]� IJ��ZINM0 OSJ�Z�� ZMRTITaMKJK�
�ZM�RI��MK�HTZ�\HYJNMK���ZV�TWK��HZHR��MaI�RMNMTNMRJNIH�TWMQH�IK�J��HZ��
JIH`� Q�� ��V�� TJ�ZHT�_IWM� JH��Q_H]JNIY� NMOI�H�0� ���� ��� QWK� �N���M�HWU(
��V��P�I���_H�IK�HH��Q�I]�ZMR�]�T�TWHN��HZJI`�T���NZS�P`�T�Y�P�J��M]ILqs&�
�ZIO�HQ�TP0� \MTaH]P� _HZ�T�Y� ZPJJN��M�VWIYJN�V�� J\�ZM� �M� \HZJIQJN�Y�
\��TH0� \ZIaW�JU� T� ‰w�l� V�QMl� OS�U� JT�I]� J�OJ�TH��S]� \Z�[HJJ�Z�]� \HZ(
JIQJN�V�� KRSNM� I� IJ��ZII0 �H� \�mRII0� M� \�WI�INI� ZMQI&� �ZK]MK� \�WI�I(
�HJNMK� �P_QM� T� NM[HQZH� VZPRI�JN�V�� KRSNM� �H� �ZHOPH�� \�KJ�H�IK3� �HWURK�
OSW�� P\ZMTWK�U� RM� QHTK�U� WH�� Q�� ��V�� \ZIJ�HQI�H���Y� J�ZM��Y0� �H� I]HK�
�I��T�IN�T0� R�M`XIl� HH� KRSN&� ���� TWMQHW� !MNMTNMRUH]0� ���� �H� ]�V� �Ol�(
QI�UJK� I� OHR�R�M�IK� J�JHQ�HV�0� MZ]K�JN�V�0�KRSNM&� -��� OSW�� IRTHJ���� �TM(
Z�TP0� ��� ��� \ZHQ\��HW� ]MJNIZ�TM�U� �P_QP� T� VZPRI�JN�Y� I� MZ]K�JN�Y� NM(
[HQZMl� �H]0� ���� ��H�U� P_� W`O�\S��S� \M]K��INI� QZHT�HY� \IJU]H���J�I�
P� VZPRI� ^MZU� �Ml�M�V0� P� MZ]K� ��IJHY� %�ZH�JNIY&� ��H�U� ]��V�� PQH(
WIW� �TMZ�T�]HJ�M� I�P�H��Y�]MJNIZ�TNH�NI�MYJN�V�� I� ]M��_PZJN�V��KRSNM&�
�Q�MN��T� qtqw� V&� ]MJNIZ�TNM�m�M�THZ�K���� OSWM�RM]H��M3� T�m��]�V�QP� ��H�U�
]��VIH� R�MWI� T� �H�HZOPZVH� I� T� �IOIZI0� \��H]P� ZPJJN�]P� \ZMTI�HWUJ�TP�
Q�W_��� OSW�� RM�K�UJK� �MNI]� �HWHVNI]� \ZHQ]H��]0� NMN� �I�MY&� �� qtws� V&�
�WHNJM�QZ�]� 9� ��\ZMTWH���OSW��T� �I�MY� \Sa��H�I�]��V��IJWH���H� \�J�WU(
J�T��T��VWMTH�J�VZ&� F&� �&� ��W�TNI�S]0� OPQ���OS�QWK���V�0� ���OS� \�RQZMTI�U�
O�VQSlM�M� J� T�JaHJ�TIH]� �M� \ZHJ��W� I� T�RTHJ�I�U� �� �MN�]� _H� T�JaHJ�TII�
�WHNJM�QZM� 90� T� QHYJ�TI�HWU��J�I� _H� QWK� ��V�0� ���OS� PJ�M��TI�U� TSV�Q(
�SH� QWK� ��JJII� ��ZV�TSH� J��aH�IK� J� �I�MH]� I� Q�OI�UJK� PJ�P\NI� ��JJII�
�]PZM&� !MQM�M� OSWM� �MN�KJ�M0� ���� QM_H� �QI�� IR� `�Sl�P�MJ��IN�T� \�J�WU(
J�TM0� �IVHWU0� \��I]MW� HH3� G�MN� �H� J�M�U� �M� �]PZH� I0� T��ZP_IT� OHZHVM� HV��
�THZQS�K]I0� NMN� �H� \ZHQ\IJSTM�U� RMN���T� V�ZQ�]P� �I�M`0� QMOS� QWK� \�Q(
QM��Sl� IRTWH�U� IR� ��V�� �HIJ�IJWI]SH� TSV�QS.� �MN� �H� TRK�U� HV�� T� �\HNP�
I� �H� RMXI�I�U� ��� T��Z_H�IY� QZPVIl� HTZ�\HYJNIl� �MZ�Q�T.L� q�� �Q�MN��
�JPXHJ�TI�U� m�P� RMQM�P� aP]��]P� \�J�WUJ�TP� �H� PQMW�JU3� HV�� VWMTM0�
VZ&� ��W�TNI�0� I� QI\W�]M�S� Z�JJIYJNIH�OSWI� J��WU� �HTH_HJ�TH��S�T��TJH]0�
���� NMJMW�JU� �I�MK0� \��MQHWMWI� �MNIl� VZPOHYaIl� �aIO�N� HXH� �M� \�Z�VH�
�I�MK0� ���� Il� T� �HNI�� �H� \PJ�IWI3� \ZIaW�JU� ZH�IZ�TM�UJK� IR� �ZVI� T�(
JT�KJI&� �TMZ�T� THWIN�WH\��� OSW� �JTHQ�]WH�� �� \HZT�Y� \ZI�I�H� �HJWSlM�(
��Y� �HPQM�I� \�J�WUJ�TM3� GNI�MYJNP`� ]MJNIZ�TNPL�T� HV��G\Z�HN�H�MNMQH]IIL�
J��I�KW� ���� JM]SY� P�H�SY� \Z�[HJJ�Z� �WM\Z��0� N���ZSY� J�J��KW� \ZI� \�(
J�WUJ�TH� ��W�TNI�M0� ��� �H� ]�V� J\MJ�I� RMZM�HH� \Z�IVZM���V�� QHWM&� �M_H�
�IOH�JNIY� KRSN� \��MQ�OIWJK� �TMZ�TP� �H� RZK&� ��� ��H�U� m[[HN���� RMZI(
J�TMW�T� JT�H]� \Z�HN�H0� NMN�T�HV�� MNMQH]II�TJ�ZH�K�JK�GNZI�INP`XIY� HTZ�(
\HH^� I� MRIM�JNIY� WM]ML� pGŒkj�jœec� ?ek{gccd� •� Œ{�c� }e� Bibi� i fji �jœecLuqr0�
��� [��� RMZIJ�TNI� \Z�J�3� �IOH�JNIY� KRSN� OSW� �[I^IMWU�S]� KRSN�]� WM]M��
I�JN�V�� OPQQIYJN�V�� NPWU�M0� IJ\�THQPH]�V�� ]IWWI��M]I� \�QQM��Sl� ZPJ(
JN�V�� ^MZK� T� �RII0� I� I]H�U� �I��T�IN�T0� R�M`XIl� m���� KRSN0� OSW�� \ZMTI(
�HWUJ�TH���`� �P_Q�`&� 	M� �MJPX�P`� �P_QP0� P��WKH]P`� P����H���`� MNM�
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QH]IH 0̀� T\Z��H]� PNMRMW� I� JM]� �TMZ�T3� GTHJU]M� QHYJ�TI�HWU�MK� \�WURM0�
N���ZP �̀ \ZI��JIWM� OS� MNMQH]IK0� OSWM� OS�P_�T� ��]0� ���� ��M� \�QV���TWKWM�
OS� \HZHT�Q�IN�T0� T� N�Il� ]S� �HZ\I]� �P_QP� \ZI� J��aH�IKl� J� �PZ^IHY0�
�HZJIHY0� �ZPRIHY� I� �I�MH]L� qt&� �Z�HN�� �TMZ�TM� KZ�N� I� ^HWH�3� m��� Q�NP(
]H���ZPJJN�V�� �MJ�P\WH�IK� �M�T�J��N&� 'HZHR�T�JH]�MQ^M�U�WH�� IR�ZPN�ZPJ(
JN�V�� \IJM�HWK� �&� �&� �ZIO�HQ�TM0� �MN_H� \��I�M�HWK� I� QM_H� \HZHT�Q�INM�
�H�H0� TSaHW� Jl�_IY� Q�NP]H�� G�OXIY� TRVWKQ� �M� �OaIZ�SH� TIQS0� N���(
ZSH�]�VP�� \�J�H\H���� I� \�� HJ�HJ�TH���]P� l�QP�QHW� T�Y�I� T�NZPV� QHYJ�TIY�
P�ZH_QMH]�Y� T� �I[WIJH� !MNMTNMRJN�Y� ��ZV�T�Y� ��]\M�IIL� I� HV�� _H� G!M(
\IJNM� �O� P�ZH_QH�II� ��JJIYJN�Y� !MNMTNMRJN�Y� ��]\M�IIL� pqt‰t� V &u qŠ&�
�OM I� �TMZ�T0� I� �ZIO�HQ�T \S�M`�JK� J�RQM�U� P�ZH_QH�IK0� N���ZSH�
JP]HWI� OS� J�OZM�U� T� �QI�� [�NPJ� \�WI�I�HJNIH� I� mN���]I�HJNIH� I��HZHJS�
��JJII� �M� ��J��NH&� �OM� P�ZH_QH�IK� l��K�� OS�U� \�WP\ZMTI�HWUJ�TH��S]I�
\�� JT�HY� �ZVM�IRM^II3� �TMZ�T� P�ZH_QMH�� MNMQH]I`0� N���ZMK0� \�� HV��
\WM�P0� NZ�]H� JZHQJ�T� ��� \ZMTI�HWUJ�TM0� Q�W_�M� OSWM� �OWMQM�U� I� J�OJ�TH�(
�S]I� IJ����INM]I� JPXHJ�T�TM�IK0� �ZIO�HQ�T� �J��TSTMH�� �MJ��P`� ��](
\M�Ì 0� ��� G�M� �J��TH� \ZMTI�HWUJ�TH��Sl�]��V�ZMRWI��Sl� \ZITIWHVIY0� �O(
ZMXH��Sl�T�RMN��L‰w&� �MR�I^M�RMQM�3�P�H�MK�MNMQH]IK ��ZV�T��\Z�]SaWH�(
�MK�N�]\M�IK� HJ�U� ��WUN�� ZMR�I^M�m\�l0� N�VQM� RMZ�_QMWIJU� m�I� P�ZH_QH(
�IK3� \ZI� �WHNJM�QZH� 9� �MQ�� OSW�� \ZH_QH�TJHV��R�M�U� ��J��N0� ���OS�PQM����
QHYJ�T�TM�U� �M� �H]0� \ZI� 	IN�WMH� 9� \ZIl�QIW�JU� P_H� \�WI�I�HJNI� I� mN�(
��]I�HJNI� QHYJ�T�TM�U� I� \�\P���� RM\MJM�UJK� R�M�IH]&� �OM� \Z�HN�M� \�WI(
�I�HJNI� OSWI� �M\ZMTWH�S� \Z��IT� ��VWII0� I� �OM� �H� OSWI� �JPXHJ�TWH�S�
T�JTKRI� J� ��VWIHY�—PTMZ�TJNIY� \Z�HN�� \�W�_IWM� \�Q� JPN��� ��TMK� �ZIH�(
�M ÎK�pJ�qtqq� V&u�\�WI�INI��WHNJM�QZM� 9 \Z��IT�	M\�WH��M0�JWHQ�TM�HWU��0�
J���VWIHY0� VZIO�HQ�TJNIY� \Z�HN��OSW�POI��T� �HVHZM�H�T� qt‰Š�V&0� \ZI� �OJ��(
K�HWUJ�TMl0� ��N���ZSl�QM_H� �MJNHTI��\IJMW�VZ&� 	HJJHWUZ�QH0� ����G\ZI�I�S�
\MVPO��V�� J�OS�IK� OSWI� QMWHN�� �HOHRSRTHJ��S� M�VWI�M�M]0� I� ��I� J�M��

q� ZMWIJU� �O�J�ZI�U� TZM_QHO��H� �M]� �MJ�Z�H�IH� P]�T� T� �HZJIIL�‰q&
�Z�HN�� �TMZ�TM� TSRTMW� ��RST� THW&� N�&� �NM�HZI�S� �MTW�T�S0� W`OI]�Y� ��

\�WI�I�HJN�Y� J�OHJHQ�I^S� OZM�M3� G-��� QHWMH�� �HJ�U� MT��ZPL�‰‰&� �Z�HN��
ZMR�JWM�� OSW� �TMZ�TS]� \�� P�H�S]� I� QI\W�]M�M]� *ZM�^II� I� �MaHW� JHOH�
�I�M�HWK0� THJU]M� N�]\H�H����V�� �H� T� ]MJNIZ�T����]0� M� T� IJ�I���]� J�QHZ(
_M�II� \Z�HN�M3� 	M\�WH��� \Z��HW� HV�� I0� J�I�MK� \�WI�I�HJNI� TM_�S]� I�
\ZMN�I�HJNI� ^H��S]0� \ZHQW�_IW� ZMJJ]��ZH�U� HV�� G��J�I�P�PL&� �NMQH(
]INI0� \��KT� PZ�N� 	M\�WH��M0� ZMJJS\MWIJU� T� \�lTMWMl� �TMZ�TP�‰v&

-��� OSWM� O�WUaMK� \�WI�I�HJNMK� PQM�M� �TMZ�TMo� ��� ��WI���� P]HW� HH�
�ZVM�IR�TM�U0� M� I]H����QWK�m��V�� HH� �H�Ol�QI]�� OSW�� JNZS�U3� �P_��� OSW��
OZ�JI�U� THJU� JTH�� HTZ�\HYJN�V�� �OXHJ�TH���V�� ]�H�IK� �M� �MP��SY� [MJMQ�
\ZHQ\ZIK�IK0� ���OS� �H]� PJ\Ha�HH� T� �H�I� ���� ]�VW�� �JPXHJ�TWK�U� JT�I�
QHYJ�TI�HWU�SH0� ��� O�KXIHJK� KZN�V�� JTH�M� \�WI�I�HJNIH� RMQM�I&

��V�WI� �TMZ�T� �H� \�JWM�U� JT�HV�� G�Z�HN�ML� N� �H�H.� 	IN��� WP�aH� �H�H�
�H� ]�V� OS� OZ�JI�U� JTH�� HTZ�\HYJN�V�� NPWU�PZ��V�� \ZIR�M�IK� �M� [MJMQ�
PTMZ�TJN�Y� �NMQH]II&� �TMZ�T� ��WI���� R�MW0� ���� V�Z�Q�N0� VQH� _IWI� �H�H0�
�HZQHZ� pWHJ���� \�]K�P�SY� T� \Z�HN�Hu� I� Il� QZPRUK0� QMT��� P_H� J�MW� J��WI(
ĤY� VHZ]M�JN�Y0� M� ]�_H�� OS�U� I� HTZ�\HYJN�Y� NPWU�PZS&� ‰r� QHNMOZK� �TM(

Z�T�\�JWMW� �H�H�JT�Y�G�Z�HN�L� \ZI� JWHQP`XH]� \IJU]H3
�MaH� �ZHT�Jl�QI�HWUJ�T�•

$HZP� J]HW�J�U� \HZHJWM�U� �M]� mNRH]\WKZ� ]�HV�� \HZT�V�� WI�HZM�PZ��V��
�\S�M&� �ZIaW�� TZH]K� I� �M]� \ZI�K�U� P�MJ�IH� T� J�TZH]H���]� THWIN�]�QTI(
_H�II� TJHl� IQHY0� ���OS� \�J�Z�I�U� �MaP� NPWU�PZP� �M� \Z����Y� �J��TH� ��(



J��NM&� �M]� �H� �P_Q�� m��� \ZHT�Jl�Q��H� T�RRZH�IH&� �� �MaIl� OHJJ]HZ��Sl�
�T�ZH�IKl� TJ`QP� V�J\�QJ�TPH�� \�W���M� TSJ�N�V�� QPlM0� N���ZSY� �l�����
\ZHOSTMH�� T�aIZ�NIl� \Z�J��ZMl� \ZHNZMJ��Y� QZHT��J�I0� ���OS� \���]� �T�Z(
�HJNI�TRWH�H�U� �M�THZaI�P�TSJ�N�Y� \�mRII&� �Z�aP� �MJ� �H� J]��ZH�U� �M�]�H�
\IJM�IH0� NMN� �M� J��I�H�IH� T� J�Z�V�]� J]SJWH� JW�TM0� ��� JN�ZHH� NMN� �M� GRM(
\IJNPL� p8cb{jkcu0� J�J�MTWHY�P`� QWK� ]�HV�� �HJ�K0� VZ&� �MRP]�TJN�V�&� $S�U�
]�_H�� m��� �M�I�M�IH� OPQH�� I]H�U� OWMVIH� \�JWHQJ�TIK� I� KTI�JK� \ZHQT�R(
THJ��IN�]� IJ�I���V�� JTH�M� �M� �MaH]� JHTHZH&� �P�aHY� �MVZMQ�Y� ]�H� OPQH��
R�M�U0� ���� �S� \Z��WI� m��� �HO�WUa�H� J��I�H�IH&� �JWI� �S� PQ�J��I�H� ]H�K�
��TH��]0� ��� \Z�aP� �MJ� ��\ZMTI�U� �MaH� \IJU]�� \�� \���H� IWI� J� �NMRIHY� T�
�H�HZOPZV&

�J�M`JU�J�VWPO�NI]�\���H�IH]��MaHV���ZHT�Jl�QI�HWUJ�TM�\�N�Z�SY
JWPVM

�TMZ�T0
�V�� �]\HZM��ZJN�V�� �HWI�HJ�TM� NM]HZ�`�NHZ� ‰�&� z

	M�m�P� IJNM�HWU�P`�WHJ�U� �H�H� ��TH�MW�O�WUaI]�\IJU]�]&� �� J�_MWH�I`�
���� \��H]P���� �H� J�lZM�IW�JU� T� ��ZH^N�]� MZlITH� MNNPZM���V�� �TMZ�TM0�
M\�W�VH�P� 5Œ|bj}…–� ���� �J�MW�JU� �HIRTHJ���� I� HV�� \ZIl�QI�JK� \H�M�M�U�
\�� �HZ��TINP0� P^HWHTaH]P� T� MZlITH� �H�H� T� �MN�]� TIQH3

G�� T�JlIXH�IH]� I� ZMQ�J�U`� \Z��HW� K� \ZIJWM��P`0� \�W�P`� R�M�H�IK0�
RM\IJNP� p8cb{jkcu0� J� T�JlIXH�IH]� \HZHQ� \Z��IN��TH���J�U`� MT��ZM� I�
aIZ���Y� HV�� NZPV�R�ZM0� J� ZMQ�J�U`� ���HV�� QHK�HWU��J�I0� ��� ��Y� Q�OZ�Y� V�(
��T��J�I0� J�NMN�Y� ��� �M]HZH�� \ZI]H�K�U� JT�I�R�M�IK�T� O�WUa�]�]MJa�MOH&�
��IJ�I�H�]S�_ITH]�T�THN�I��V�T�I�kcfebcfo��MN�]��V��\Z�IR�aW�0��MN�]��V��
�M]� \ZHQJ��I�0� ���� ]S� ���S�H� ]�_H]� J�OIZM�U0� RMNM��ITM�U0� Q�\�W�K�U0�
\Z�Q�W_M�U0� \�WUR�TM�UJK� ZHRPWU�M�M]I&� ��m��]P� J�MJ�WITS� �H0� N��� HXH�
T� ]�W�Q�J�I� �OWMQM`�� J\�J�O��J�K]I0� TWH�H�IH]� I� �P_�S]I� PJW�TIK]I�
QWK� �MN�Y� QHK�HWU��J�I&� �� �I�HV�� �MN� �H� _HWM`0� NMN� ��V�0� ���OS� �S� NMN�
]�_��� JN�ZHH� T�RVWMTIWI� MRIM�JNIY� I�J�I�P�0� J�MWI� OS� ZMJ\Z�J�ZM�K�U�
JTH�� �M� �OH� �MJ�I� JTH�M0� N���ZS]� \ZI�MQWH_I�� V�JPQMZJ�T�� �MaHV�� THWI(
N�V�� ]��MZlM&� ���^MZJNI� J\�J�OJ�T�TM�U� m��]P� �M�I�M�I` m��� PJIWIW��
OS� OWHJN0� N���ZS]� ���P]HH�� �NZP_I�U� JT�Y� �Z��&� �R� \ZIW�_H��Sl� �MOWI^�
K��H�]�V��H�PJ]��ZH�U0� ���� �MaI� �M]HZH�IK��M\ZMTWH�S��M����JM]�H0�N��H]P�
K� QMT��� I� �XH���� �OZMXMW� JT�I� _HWM�IK3� IO�0� l��K� K� WIaU� �MOHVM]I� ]�V�
T��ZVM�UJK� T� �OWMJ�U� I�QIYJN�Y� WI�HZM�PZS0� �Q�MN�� ]�K� \ZH_�KK�W`O�TU�
N� �HQQM]� TJH� TZH]K� \�WP�MWM� ��T�H� \I�M�IH� OWMV�QMZK� IJJWHQ�TM�IK]�
����HZM0� PJHZQ�S]� �ZPQM]� �_��JM0� \HZHT�QM]� G�MN���MWSL� I� G�_I�M�����
TI�QSL‰t0� I� �HN���ZSH�WHVH�QS�J�OWMR�KWI�]H�K� Il� �OZMO��M�Uo���H�U�QMT���
��JIWMJU� P� ]H�K� T� ]SJWI� I� \�m�I�HJNMK� �OZMO��NM� �HQQo� l��K� OS� ��M� I� �H�
TJ�ZH�IWM� J�� J��Z��S� NZI�INI� TSJ�N�Y� �^H�NI0� �H]� �H� ]H�HH� ��M� ]�VWM�
OS� �_ITI�U� QWK� ]��VIl� \ZHQJ�MTWH�IH� �O� m�Il� VWPO�N�]SJWH��Sl� I� \ZH(
NZMJ�Sl� \ZHQM�IKl&

�� �MN�NMN� ��T�]P�T�J�����]P� �OXHJ�TP�OPQH��\ZHQ�J�MTWH�M�T�R]�_��J�U�
jd�c~k{f� i}jkc� •{d�cf� p\Z��IN�P�U� N� �IJ�S]� IJ��NM]u� I� \Z�JWHQI�U� ]��V�(
�OZMR�SH� \P�I0� �M]H�H��SH� �MaI]� \ZHT�Jl�QI�HWUJ�T�]0� ��� OWMV�QMZK�
m��]P� Q�W_H�� T�R�IN�P�U� J�THZaH���� ��TSY� ]IZ0� T� N���Z�]� �M]� ]�_���
OPQH�� TQ�T�WU� \�J�ZM�J�T�TM�U0� PNZH\WK�U� JT�H�OZMRIH� �MaHV�� QPlM� I�
�JTH_M�U� HV�� N� ��T�Y� QHK�HWU��J�I&� �H�K� OS0� �M\ZI]HZ0� �J�MJ�WITIW�0�
HJWI� OS� K� Q�_IW� Q�� \�W��V�� \HZHT�QM� G�_I�M���TI�QSL&
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$IOWI��HNM� � J��ZI �HJN�V�� � PRHK0� � �JNTM

�NMRM���V�� JWIaN�]� ]��V�� QWK� J�\Z�T�_QH�IK� ]�HY� IJNZH��HY� OWMV�(
QMZ��J�I� RM� \ZIJSWNP� \ZHT�Jl�Q��V�� \Z�HN�M0� N���Z�]P� K� _HWM`� �MIWP�(
aHV��PJ\HlM3� PJ\Hl� �H� ]�_H�� �H� OS�U I� TJWHQJ�TIH� T�P�ZH��HY� ^H���J�I�
\Z�HN�M0� I�ZMQI�OWMV�\ZIK��Sl�PJW�TIY0� T� N���ZSl� �S� �Ml�QI�HJU&� �Z�aP��
�MJ� TZH]K� ��� TZH]H�I� QMTM�U� ]�H� THJ�I� �� ZMQ�J��Sl� PQM�Ml� I� \�ZP�M`�
JHOK�I� T\ZHQU� �MaHY� OWMV�JNW����Y� \M]K�I&� �]H`� �HJ�U� J� �J�OS]� PTM_H(
�IH]�\�Q\IJM�UJK&&&L�‰�

	H� OHR� �HN���Z�V�� J�SQM� RM� GPQM�PL� �TMZ�TM� \HZH�I�STMHaU� �H\HZU� m���
\IJU]�&� �H�H���TH�IW�H]P�J� IJNW`�I�HWU��Y� JHZUHR��J�U`0� J� VWPO�N�Y�NPWU(
�PZ��Y� THZ�Y� T� THWIN�H� R�M�H�IH� HV�� \Z�HN�M� �RIM�JN�Y� MNMQH]II0� J� �M(
QH_Q�Y� �M� HH� �JPXHJ�TWH�IHo� �H�H� �MN� OSW� RM�Z��P�� \Z�HN��]� �TMZ�TM0�
���� \ZI��NZSW� \HZHQ� �I]� JT�I� J�OJ�TH��SH� �T�Z�HJNIH� I� �MP��SH� �MK�IK0�
�OZMXH��SH� N� ��J��NP� p�H� �MQ�� RMOSTM�U0� ���� �HZHR� �ZI� V�QM� \�JWH�
\IJU]M� �H�H� �M�MW� ZMO��P� �MQ� G!M\MQ���T�J����S]� �ITM��]Lu0� �MK�IK0�
T�\W�XH�IK� N���ZSl� ]�_��� OSW�� _QM�U� ��� �RIM�JN�Y� MNMQH]II&� ����I�
�Z�VM�HWU��� RTP�I�� \ZIR�M�IH� THWIN�V�� \�m�M0� ���� HV�� G�J�MJ�WITIW�� OS0�
HJWI�OS����Q�_IW�Q�� \�W��V�� \HZHT�QM� G�_I�M���TI�QSL0� I� HXH��Z�VM�HWU(
�HH�HV�� �MIT�MK�POH_QH���J�U0� ���� I� MT��Z�G�Z�HN�ML0� \�Q�O���H]P� JM]�]P0�
��H�U�JN�ZOI�� ����V�0� ����G]�V�WIaU� �MOHVM]I� T��ZVM�UJK�T� �OWMJ�U� I�QIY(
JN�Y� \�mRIIL&

�TMZ�T� ]�V� OS�U� Q�T�WH�3� P]�SY� \�OHQIW� VH�IMWU��V�&� �� �HV�0� ����
�MRSTMH�JK0� GNW`�PW�L3� �H�H� JZMRP� RMI��HZHJ�TMWJK� \Z�HN��]0� J� \HZT�V��
_H�JW�TM� lTMWIW� �WHNJM�QZM� 9� RM� V���TKXIYJK� TNWMQ�T� HTZ�\HYJNP`� NPWU(
�PZP&� �H�H� OSW� �H�Ol�QI]� MVH��P� ZPJJN�V�� \ZMTI�HWUJ�TM&� �RIM�JNMK� MNM(
QH]IK� J�� TJHY� ]��V�J��Z����J�U`� JT�Il� RMQM�IY� ]�VWM� OS�U� �JPXHJ�TWH�M



��WUN�� JIWM]I� NZP\�Sl� HTZ�\HYJNIl� P�H�Sl3� T� ��JJII� QWK� ��J��NM� �H�
�Ml�QIW�JU� �H� ��WUN�� P�H�Sl� IJJWHQ�TM�HWHY0� ��� I� \Z�J�Sl� \HZHT�Q�IN�T&�
��WHVN�� I� �l�����WI� ��RSTMWIJU� �MJ��KXIH�HTZ�\HYJNIH�P�H�SH� �M�\ZIRSTS�
ZPJJN�V�� \ZMTI�HWUJ�TM0� TIQ��� IR� IJ��ZII� %MZUN�TJN�V�� P�ITHZJI�H�M0�
��WUN�0����� ��NZS��V�3� \�\H�I�HWU��TMZ�T� R�MW0� ���� QZPV�]P� \�\H�I�HW`0�
VZ&� ����^N�]P0� �H�PQMW�JU� I�T�m��]0� O�WHH� \Z�J��]�QHWH� �O�Y�IJU� OHR� \�]�(
XI� �H�H&� �V��TSJ�NIY�MT��ZI�H��T� �TZ�\H�P�H��Y� I�NPWU�PZ��Y�Q�W_H��OSW�
\ZITWH�U�T��RIM�JNP`�MNMQH]I`� \�QWI��SH� �MP��SH� JIWS&� �TMZ�T� I]I�I(
Z�TMW��H�ZM�93� ����V�W�J�]��HYO�I^M�RTMW�HTZ�\HYJNIl�P�H�Sl�T��NMQH]I`�
	MPN0� �TMZ�T� V�W�J�]� �H�H� JNWINMW� Il� T� �RIM�JNP`� MNMQH]I`&� 	�� �H�H�
OSW� �P_H�� I� NMN� ]��P]H��MWU�HYaIY� P�MJ��IN� T� THWIN�WH\��Y�NPWU�PZ(
���P�H��Y� ]MJNIZ�TNH� IJ�I��Sl� \�WI�I�HJNIl� RMQM�� �NMQH]II3� P�MJ�IH�
�H�H� T� m��]� QHWH0� \�TSaMK� NPWU�PZ�SY� NZHQI�� JM]�QHZ_MTIK� T� �TZ�\H0�
�J�MTWKW�� T� �H�I� \�QWI���H�RQM�IH� �NMQH]II� I� J� �J�O�`�KZN�J�U`� ZMJ^TH(
�ITMW�� HV�� OWIJ�M�HWU�SY� [MJMQ&� z

�H�H�T\MW� �H� ��WUN�� T� �O]M�0� ��� I� T� J�OWMR�&� ��� ZHaIW� T�J\�WUR�TM�UJK�
JWP�MH]� J��aH�IY� J� \ZMT�Y� ZPN�Y� ZPJJN�V�� TJHJIWU��V� NMN� ��� QP]MW �
]I�IJ�ZM��MZ�Q��V��\Z�JTHXH�IK�QWK���V�0� ���OS�QM�U�l�Q�JT�HY� IRW`OWH���
�HYaHY� �MP���Y� IQHH0� �IVQH� �H�TJ�ZH�MTaHY� \ZIR�M�IK&� �_H� \�Q\IJMTaIJU�
\�Q� \IJU]�]� N� �TMZ�TP0� �H�H� �M\IJMW� H]P0� T� JPX��J�I0� T��Z�H�\IJU]�0� �H�
]H�UaH� \HZT�V�3� G�ZIWMVMH]�H� J��I�H�IH0� \�JTKXH���H� P�H�I`� �� ^TH�Ml0�
\Z�aP� �MJ0� HJWI� �MYQH�H� T�R]�_�S]0� \HZHQM�U� HV�� \ZHT�Jl�QI�HWUJ�TP�
VZM[P� �MRP]�TJN�]P&� �`QI0�N���ZS]�QM�0� NMN� H]P0� JM]SY� aIZ�NIY� NZPV�
TWMJ��Sl� T�RQHYJ�TIY0� ]�VP�� JQHWM�U� Q�J�P\�S]� I� QWK� ]MJJS� TJH� ��0�
���� HJ�U� IJ�I���V�� I� \�WHR��V�� T� \�Q�O��Y� ZMO��H&� ��QHZ_M�IH� I�RMQM�I�
m��V�� J��I�H�IK0� �MQ�N���ZS]�K �ZMO��MW�]��V��WH�0� �OJ��K�HWU��� I� \�QZ�O(
��� IRW�_H�S� T� N��^H� \ZIWMVMH]�Y� �H�ZMQI� pjd� œeik�{uo� N� �I]� K� �I�HV�� �H�
\ZIOMTW`&� �� Q�W_H�� ��WUN�� TSJNMRM�U� OWI_MYaIH� \�OP_QH�IK0� RMJ�MTI(
TaIH�]H�K� \�JWM�U� �M]� m�P�ZMO��P&� �HW�� T� ��]0� ���� HV�� JIK�HWUJ�T�� N�KRU�
�H\�I�‰r� �M\ZMTIW�T��H�HZOPZV�\Z�[&��HYJJIVM� IR� �MJJHWK0�IJNPJ��V�� ]HlM(
�INM�I� �\�INM&� ���QMT��� RNMN�]�J�]�I]I�RMQM�M]I� I� JZHQJ�TM]I�N� Il�ZHaH(
�I`� I0� ZPN�T�QJ�TPKJU�]�I]�J��I�H�IH]0� P_H� IRV���TWKW� QWK�QZPRHY� HJ�H(
J�T�R�M�IK� ZMRWI��SH� J�HNWM� I� I�J�ZP]H��S0� �H�Ol�QI]SH� QWK� �J��T�Sl�
�\S��T&� ��� ]�V�OS0� HJWIO�m��� OSW�� �MYQH��� I��HZHJ�S]0� J��ZPQI�U� \�W�P`�
M\\MZM�PZP�QWK�NMN�V��WIO�� �MP���V�� I�J�I�P�ML&� 	M�m��]� �H�H� ]�V� OS�RM(
N���I�U�TSJNMRSTM�IH�JT�HV��RMTH���V�� �MK�UK3�PTIQH�U0� l��K�OS�T� ��JJII0�
\ZMTIWU��� \�J�MTWH��SH� �\S�S� \�� JT�HY� �H�ZII� ^TH��T0� ��� ��� R�MW0� ����
\IaH��RK�`� VZ&� �MRP]�TJN�V�0� I�RMN���IW� \ZIQT�Z���WUJ�IT�Y�]��ITM^IHY3�
GI0� OS�U� ]�_H�0� IR� m��V�� pIR� �\S��T� \�� G†ik•cdhc|kcL& ���� �� � T�R�INW�� OS�
�����IOPQU�\ZIK���H�I�RM�I]M�HWU��H�QWK�N�KRK�p•€k�}cd� †€kf�cdu0�W`OKXHV��
IJNPJJ�T�� I� �MPNPL0� I� PNMRMW� �TMZ�TP� �M� �MNIl� \ZI]HZ�Sl� GN�KRHYL3� G�H(
JN�WUN�� Q�HY� �MRMQ� ]S� I]HWI� J�MJ�UH� \ZITH�J�T�TM�U� RQHJU� \ZHNZMJ�P`�
�H�P��H\�I�Sl0��Ml�QKXIlJK�T��MN�]� OWIRN�]� Z�QJ�TH� J� TM]I�‰t0� I� _HWMH]0�
���O� Il� \P�HaHJ�TIH�J�MJ�WIT�� \Z�Q�W_MW�JU� I�RMN���IW�JUL�‰Š&

-��]P� O�WUa�]Pz\IJU]P� N� �TMZ�TP0� \�JWM���]P� ‰r� [HTZMWK� qtqq� V&0�
\ZHQaHJ�TP`�� ��]H�NI� T� Q�HT�INH� �H�H0� JTIQH�HWUJ�TP`XIH� �O� I��HZHJH� N�
�TMZ�TP� I� HV�� \Z�HN�P3� ‰q� [HTZMWK3� G��JWH� �OHQM� \Z�HN�� �RIM�JN�Y� MNM(
QH]IILo� ‰‰�V�� �HZHR� ZPJJN�V�� \�JWM��INM� �&� ��ZPTH�GIRTHJ�IK��O� �TMZ�THL&�
‰r�V�� \IJU]�� \�aW��T� �H�HZOPZV�J�VHZ^�VJNI]�NPZUHZ�]� vw0� I�T�m����_H�QH�U�
�H�H� \IJMW� ��HOHW`3� G�� �H�HZOPZVH�J�THZaIW�JU� ��H�U� \ZIK���H�QWK�]H�K�
J�OS�IH&� ��W�Q�Y� �HW�THN0� \�� [M]IWII� �TMZ�T0� NM]HZ�`�NHZ0� RK�U



VZ&��MRP]�TJN�V�0�]I�IJ�ZM��MZ�Q��V��\Z�JTHXH�IK0�\ZIJWMW�]�H�\�JTKXH�(
�P �̀ HV�� �HJ�`� RM\IJNP0� J�QHZ_MXP`� \Z�HN�� MRIM�JN�V�� �OXHJ�TM0� ^HWU�
N���Z�V� J\�J�OJ�T�TM�U� \�R�M�I`� KRSN�T� I�WI�HZM�PZS� TJHl�QZHT�Il� I�
��TSl�T�J����Sl��MZ�Q�T&� 	Ma�]MWH�UNIY� �WM\Z��0�N���Z�V���S�THZ���\�](
�IaU0� T�aHW��H\HZU�T��HJ�U�RM�JT�H�R�M�IH� �I�MK&� �T��ZP���WUN��‰s� WH�0� I�
NM_H�JK�]�_����_IQM�U0�I]HK�T�TIQP�HV��_IT�H� J�ZH]WH�IH�I�OWMV�\ZIK��SH�
T�Ha�IH� ����aH�IK0� ���� HV�� \�J�MTK�� T�� VWMTH� \�Q�O��V�� P�ZH_QH�IKL� vq&

��H�U� JPXHJ�TH���� P\�]I�M�IH� T� m��]� \IJU]H� �WM\Z��M� pŽehjef�7cjd(
kjŒ|� >higk{�|0� qrtv�qtvsu&� �TMZ�T� TTHZIW� H]P� TJ`� GNI�MYJNP`� �MJ�UL0� M�
�MN_H� VZPRI�JN��MZ]K�JNP`0� JT�HV�� \Z�HN�M&� -��� OSW� �H]H^NIY� �ZIH��M(
WIJ�� �M�JWP_OH� ZPJJN�V�� \ZMTI�HWUJ�TM3� ���� \�JSWMW�� HV�� T� qtws� V&� T� �I(
�MY0�M�T�qtwr qtwt�VV&�T�!MNMTNMRUH�p���H]�P\�]I�MH��I��TMZ�T�T�G�Z�HN�HLu&�
�H�H�R�MW� �WM\Z��M� \�� �H�H&� ��\PJ�I]�� \ZHQ\�W�_H�IH0� ���� m���� P�H�SY�
THY]MZJN��IH�JN�V�� NZPVM� �H�H0� ��QMTaIY� \ZHQ\���H�IH� ZPJJNI]� \�W��(
THJ�S]��HZT��^M]� \HZHQ���XI]I�THY]MZJNI]I� �MWHZM]I0� I� \�QMW� �TMZ�TP�
\HZTP �̀ ]SJWU� �OZM�I�UJK� N� �H�H0� J��OXIT� �O� HV�� VWPO�N�]� I��HZHJH� N�
��J��NP&� ��MJ�IH�Ÿ��WM\Z��M� T� \ZHQ\ZIK�II� �TMZ�TM� \�TSaMW�� I��HZHJ�
N��H]P� �H�H&� �H�H� OSWI� IRTHJ��S� �ZPQS� �WM\Z��M0� TSl�QITaIH�T� �HY]MZH3�
G;fji�jfŒ|cf� 8i~i‹jd0� A}&� 9�e&� ‰L� p•&� qtw‰u0�GEck‹cjŒ|djf�}ck�Œ|jdcfjfŒ|cd�A€(
Œ|ck� }ck� A€��dckjfŒ|cd� Aj•hj{�|c‡L� p•&� qtw�u&� ��RQ�HH� �H�H� �R�MN�]IWJK�
I� J� QZPV�Y� N�IV�Y� �WM\Z��M3� G<cjfc� jd� }cd� >ie‡ifef� ed}� diŒ|� 4c{k~jcd�
jd� }cd� Ži|kcd� qtwr� ed}� qtwt&� 7ihhc� ed}� Ackhjd� qtq‰ qtq�L&� qw� ��KOZK�
qtqv�V&� �H�H� P\�]I�MH�� �WM\Z��M� T� Q�HT�INH� I� ��VQM�_H� \IaH�� �� �H]� ��H��
OHW�̀ NMN� �� GT�\W�XH���]� NI�MY^HL&� �H�H� \�R�MN�]IWJK� I� J� �M�MWU�IN�]�
�HPQM���V�� ZPJJN�V�� \�J�WUJ�TM� T� �I�MY0� NMN� KTJ�TPH�� IR� NMZWJOMQJN�Y�
RM\IJI� ‰r� I`WK� qtq‰� V&3� G�Z&� ��W�TNI�0� �M�MWU�IN� �ZHRTS�MY��V�� \�J�WU(
J�TM� T� �I�MY&� �MZ�M� ��JJII0� \Z��I^M�HWU�SY� ZMRV�T�Z� VZM[MLo� ��]H�M�
\�RT�WKH�� QP]M�U0� ���� ��W�TNI�� RMI��HZHJ�TMW� �H�H� I]H���� NMN� ZPJJNIY�
\ZMTI�HWUJ�TH��SY� NI�MYJNIl� QHW� ]MJ�HZ&� �� I`WH� qtqv� V&� �\K�U� ��]H�H�S�
P� �H�H� TJ�ZH�I� J� NI�MYJNI]� ��W�TNI�S]v‰&� �

-���� GNI�MYJNIY� m\IR�QL �Q��� IR� ]��VIl� Q�NMRM�HWUJ�T� ��V�� IJNW`(
�I�HWU��V�� I��HZHJM0� N���ZSY� \Z�KTIW� �H�H� N� \ZHQ\ZIK�I`� �TMZ�TM&

��� \��KW� \IJU]�� m��V�� NM]HZ�`�NHZM� ��� �MPNI� NMN� \ZIRST� N� \ZK]�]P�
P�MJ�Ì � T�QHWH� I� qr� MTVPJ�M� qtqq� V&� QMTMW� H]P� ���H�� T� JQHWM���]3

G'��OS� Q�� �HN���Z�Y� J�H\H�I� Q�NMRM�U� �MaH]P� �SJ�N�OWMV�Z�QI`0����
]S�RQHJU� �MN_H� OHRPJ�M���� RM�K�S� �H]� _H� JM]S]0� ���� QWK� �MJ� \ZHQJ�M(
TWKH�� �MN�Y� I��HZHJ0� K� \ZIWMVM`� �HO�WUaP`� J�M�U`0� T�PaH��P`� �MaHY�
\ZHNZMJ��Y� I� \Z�J�ZM���Y� RM\IJN�Y&� -�� \Z�IRTHQH�IH� V&� J�TH��INM�
*ZIQZIlM� �HYHZM0� N���ZSY� T��� P_H� �HN���Z�H� TZH]K� �Ml�QI�JK� P� �MJ� I�
N���ZSY�\ZI�OZHW�JHOH��H]MWSH�RMJWPVI�T��OWMJ�I�MRIM�JN�Y�WI�HZM�PZSL�vv&�
�H�H� \HZHJWMW� �TMZ�TP� ^HWSY� N���Z\Z�HN�0� �M\IJM��SY N��H���� \�� HV��
T�PaH�Ì  \ZITM��Q�^H���]� �H�JN�V�� P�ITHZJI�H�M� *Z&� �HYHZ�]� pqrr‰ �
qtqtu0� \Z���H��SY� I� �Q�OZH��SY� JM]I]� �H�H&� �HYHZ� J� \HZTSl� _H� J�Z�N�
WUH��T�QP��M�]HWU�I^P� �TMZ�TM� I� �WHNJM�QZM� 93� G�M��� IWI� \�RQ��� ZPJJN�H�
\ZMTI�HWUJ�T�0� J��OZMR��� JT�HY� IJ�I���Y� \�WURH0� J�M�H�� �OZMXM�U� JT�Y�
TR�Z� TJH� O�WHH0� IWI0� \�� NZMY�HY� ]HZH0� J��MNI]� _H� T�I]M�IH]0� �M� �RI`0�
NMN�I� �M� �TZ�\P&� �MN� ]��V�� ]�V� OS� \�]��U� \�Q�O�SY� I�J�I�P�� J�RQM�I`�
I� \�QQHZ_NH� \Z�HN��T� I� \ZHQ�M�HZ�M�IY0� ��J`QM� T�R�INM`XIlL&� �HYHZ�
I� �H�H� RMOWP_QMWIJU0� QP]MK0� ���� ZPJJN�H� \ZMTI�HWUJ�T��WIaU�T� OPQPXH]�
pGZM��� IWI� \�RQ��Lu� \�Y]H�� JT�I� RMQM�I� T� �RII3� ���� \��I]MW�� Il� P_H� I�
T��MJ��KXH]� I� ZMQ�� OSW�� PJWSaM�U� ��� �HYHZM� I� �H�H� �MN�H� IQIWWI�HJNI�



ZMJNZMaH���H� p]MJNIZ�TNM� PQMTMWMJU•u0� ��� \�� JPXHJ�TP� THZ��H� \��I(
]M�IH� ^HWHY� OPQPXHV�� I�J�I�P�M3� ��� Q�W_H�� JWP_I�U� N�W��IMWU�S]�
RMQM�M]� ��JJII� T� �RIIo� �WHNJM�QZ� 9� ]�V� OS�U� OWMV�QMZH�� �H�H��HYHZP�
RM� THWIN�WH\�SY� IQHMWIJ�I�HJNIY� \HZHT�Q� m�Il� ZHMWIJ�I�HJNIl� ^HWHY3�
G�� \WM�Ml� ]IZ�PJ�Z�YJ�TM0� NM_H�JK0� \ZHQ�MR�M�H��� JTSaH� JPXHJ�T�TM�IH�
IJ\�WI�JN�V�� V�JPQMZJ�TM0� N���Z�H� T��TU� PJ�M��TI�� \���I� \ZHZTM��P`�
QPl�T�P`� JTKRU� �OHIl� �MJ�HY� JTH�M0� OSTaIl� IRQMT�M� VWMT��Y� MZH��Y� TJHY�
TSJ�N�Y� �HW�TH�HJN�Y� NPWU�PZS0� I� \ZITHQH�� N� \�W��]P0� QWI�HWU��]P� I�
\W�Q��T�Z��]P� Il� TRMI]�QHYJ�TI`&� �H]0� �H]� OSWI� N�VQM���� HVI\�K�H� QWK�
�MZ�Q�T� T� \ZHQHWMl� �ZHQIRH]��V�� ]�ZK3� ]�J��]0� \�� N���Z�]P� MRIM�JNMK�
NPWU�PZM� Q�J�IVWM� Q�� �MJ0 �H]� JM]S]0� ��WUN�� T� HXH� O�WHH� TSJ�N�]� R�M(
�H�II0� ��JJIK� ]�_H0�� J�M�U� QWK��TZ�\S� I� �RII&� ��O�WHH�TSJ�N�]�R�M�H�II0�
\���]P����� ��JJIK�J�R�M�HWU���I�P]SaWH����]�_H��JQHWM�UJK��MNI]�\�JZHQ(
�IN�]0� ��VQM� NMN� �VI\H�� JQHWMWJK�I]� JWP�MY��� I� OHJJ�R�M�HWU��&� �� m��]�
����aH�II�ZPJJN�]P�\ZMTI�HWUJ�TP�\ZHQJ�MTWKH�JK�JM]SY�OWHJ�KXIY�JWP�MY�
J�K_M�U� �HP]IZM`XP`�RMJWPVP�\HZHQ� �HW�TH�HJ�T�]� T� �OWMJ�I� HV�� TSJaIl�
I��HZHJ�TL&� �MWHH��HYHZ� �M]H�MH��JlH]P��ZVM�IRM^II� �RIM�JN�Y� MNMQH]II�
NMN�P�H��V��I�P�HO��V��P�ZH_QH�IK0� ZMRTITMH��QH�MWU�P`� \Z�VZM]]P� \ZHQ(
J��KXIl�IRP�H�IY0�\�Q�HZNITMK0�NMN�I��H�H0�VWMT�S]��OZMR�]��OWMJ�U�I�QIY(
JN�Y�NPWU�PZS0�KRSNM� I� IJNPJJ�TM0� Q�\�W�KK� I�PJW�_�KK� �M]H�NI�PTMZ�T��
JN�V�� \Z�HN�M&� !M\IJNM� �HYHZM� J�MTIWM� \ZMN�I�HJNP`�^HWU&� ��0� J� �Q��Y�
J��Z��S0�PJIWH���� J�MZMH�JK�RMI��HZHJ�TM�U�T� �RIM�JN�Y�MNMQH]II�ZPJJN�H�
\ZMTI�HWUJ�T�0�PNMRSTMK0�����T�GP�HO��]�RMTHQH�IIL�\ZI� MNMQH]II� \�QV���T(
WKWIJU�OS�G\I��]^S�QWK� \�WI�I�HJNIl�^HWHY�P\ZMTWH�IK QWK� QI\W�]M�I(
�HJNIl�J��aH�IY� J� MRIM�JNI]I� J�JHQK]ILo� J� QZPV�Y� J��Z��S0� ��� �RMO��H��
�H]0� ���O� OSW���MWM_H��� I� �OHJ\H�H��� \ZITWH�H�IH�N��ZPQM]�MNMQH]II� I��(
J�ZM��Sl� P�H�Sl&� -�I� I��J�ZM�^S� GQ�W_�S� OSWI� OS� \�WP�M�U� IWI� RMN�(
��QM�HWU��� \Z�THQH��P`� H_HV�Q�P`� \WM�P0� IWI� �MN�H� T�R�MVZM_QH�IH�
RM�JT�I��ZPQS0�N���Z�H�OSW��OS�Q�J�M������QWK�\��XZH�IK�I�J�ZHT��TM�IKL&�
���H���� QWK� �HYHZM� m�I� GI��J�ZM��SH� P�H�SHL \ZH_QH�TJHV�� �H]H^NIH�
P�H�SH0� I� ��� J\HaI��ZHN�]H�Q�TM�U� �TMZ�TP�THWIN�V��QZPVM� ��H�H3� G	HWURK�
\�W�_I�U� O�WHH� OWHJ�KXHV�� �M�MWM� mNJ\HQI^IK]L0� �ZVM�IRPH]S]� MNMQH(
]IHY0� NMN� GHJWI� \�OPQI�U� R�M]H�I��V�� �WHNJM�QZM� *&� �P]O�WUQ�M� J�THZ(
aI�U� QMT��� I]� �M]H�H���H� \P�HaHJ�TIH� T� �RI`� IR� ��JJII� I� \�JH�I�U0� J��
TJH]I� �H�Ol�QI]S]I� JZHQJ�TM]I0� �ZHQ�``� �RI`0� �IOH�� I� ��QI`L&� �S�
R�MH]0� ���� m�M� �M]H�NM� �HYHZM��H�H0� T� �HN���Z�Y� �MJ�I� JT�HY0� \ZI� \�Q(
QHZ_NH� I� \�NZ�TI�HWUJ�TH� ZPJJN�V�� \ZMTI�HWUJ�TM0� �JPXHJ�TIWMJU� \ZI�
	IN�WMH� 9&� �� Z�JJIYJN�]P� T�J��N�THQH�I`� �HYHZ� ��H�U� \ZHQPJ]��ZI�HWU(
��� \ZHQWMVMH�� \ZITWH�U� I� ]IJJI��HZ�T0� I� aIZ�NP`� JH�U� G�WH��T�N�Z��
ZHJ\��QH���T� IR� TJHl� J�JW�TIYL&� -�I� J�TH�S� OSWI� \�� TNPJP� RMNMR�IN�T0�
��� ��I� THZ�K���� �H� OHR� PWSONI� �I�MWI� QZPVIH� J�TH�S� �HYHZM3� RM�K�UJK�
�H]HQWH����IRQM�IH]��ZPQ�T�\��JM�JNZI�P�* Z&�1WHVHWK�I�JM]�V�� �HYHZM�v�&

�H�H� I� �HYHZ� �H� JN�Z�� Q�_QMWIJU� ��TH�M� �TMZ�TM&� ��WUN�� qq� ��KOZK�
p�&J&u� qtqq� V&� J�OZMWJK� ��0� I� ��H�U� NZM�N�0� I]� ��TH�I�U3

G�MaH��ZHT�Jl�QI�HWUJ�T�•� �MaH�W`OHR��H� \IJU]�� K� \�WP�IW� J� THWIN�Y�
ZMQ�J�U`&� �WK� ]H�K� OSW�� ZMQ�J���Y� THJ�U`� PR�M�U0� ���� �S� J� P�MJ�IH]�
����JI�HJU� N� IQHK]0� N���ZSH0� l��K� HXH� I� QMWHNI� ��� �JPXHJ�TWH�IK0� J\�(
J�O�S� �Q�MN�� T�ROP_QM�U� TJH�OXIY� I��HZHJ&� $HZP�J]HW�J�U� \�JWM�U� �M]0�
�MaH� �ZHT�Jl�QI�HWUJ�T�0� mNRH]\WKZ� �H]H^N�V�� \HZHT�QM0� N���ZSY� K� �H(
JN�WUN�� PWP�aIW� Q�OMTWH�IK]I&� �Z�aP� �MJ� \HZHQM�U� �QI�� mNRH]\WKZ�
V��P� J�TH��INP� *ZIQZIlP� �HYHZP� NMN� R�MN� ]�HV�� PTM_H�IK� I� OWMV�QMZ�





��J�I� RM� HV�� \ZHT�Jl�Q�SH� RM]H�M�IK&� '��� �VI\H�� �H� OSW� ^H��Z�]� QZHT(
�HV�� ]IZM0� NMN� m��� ]��VIH� \ZI�I]M`�0� ��� ]�J��]0� \�� N���Z�]P� MRIM�JNMK�
NPWU�PZM� \Z��INWM� T� �TZ�\P0� ���0� �MN��H^0� ��JJIK� ]�VWM� OS� T� TSJaHY�
\��H�^II� J�THZaI�U���� _H�JM]�H�QWK� ��T�V�� ]IZM�p�Q�MN�� J�PJW�TIH]��IXH�
J�lZM�K�U� [�Z]Su0 TJH� m��� IQHI0� N���ZS]I� K � TJHVQM� _IW&

�ZIl�QI�JK� ��WUN�� J�_MWH�U0� ���� QPl� TZH]H�I� �HOWMV�\ZIK�H�� I� J�MW�
�HT�J\ZII]�IT�N��I]&� �\Z��H]0� �MVZMQM�RM�O�ZUOP�\ZHNZMJ�M0� M� �MQH_QS �
THWINI&� �Q�MN�� �H� TJH]�QM��0� NMN� �M]0�WIO�� \ZMTI�U�THN�]0�WIO�� \�OHQ���
J� �I]� O�Z��UJKL�vs&

�H_QP� \HZTS]� \IJU]�]� �TMZ�TM� N� �H�H� I� T��ZS]� \Z�aHW� \���I� V�Q3�
RM� m��� TZH]K� �WHNJM�QZ� 90� V���TKJU� NZP��� \�THZ�P�U� N�WHJ�� \�WI�INI�
\Z��IT� 	M\�WH��M0� THW� \HZHV�T�ZS� J� �TJ�ZIHY0� �ZPJJIHY0� 1TH^IHY0� \ZI(
V���TWKKJU�N�O�ZUOH�J�*ZM�^IHY&� ���T��Z�Y�\�W�TI�H�qtqq� V&�pN�VQM��H�H�\�(
JWMW� \Z�HN�� �HYHZMu� �I� QWK� N�V�� IR� J[HZ0� VQH� TZMXMWJK� �TMZ�T0� �H�
OSW�� �MY��Y0� ���� ZMRZST� J� 	M\�WH���]� \ZHQ�\ZHQHWH�&� �JH� T�I]M�IH�
ZPJJN�V�� \ZMTI�HWUJ�TM� OSW�� �H\HZU� \HZH�HJH��� �M� !M\MQo� �� ��J��NH� OSWM�
�Q�M� RMO��M3� ���O� ��� GJ\MW0� \�N�Y� lZM�KL0� \�NPQM� OPQH�� OWMV�\ZIK���� ZH(
aH�M� O�ZUOM� �M� !M\MQH&� G�Pl� TZH]H�IL� J�MW�QHYJ�TI�HWU���G�HOWMV�\ZIK(
�H�L� �H\HZU� QWK� �RIM�JN�Y� MNMQH]II&� �TMZ�T� m��� I� JNMRMW� �H�H� \���I� OHR�
�OI�KN�T0� ��� JNMRM��� m��� OSW�� �HVWP\�3� G�MQH_QPL� �M� T�R�O��TWH�IH� QHWM�
��� TJH��MNI� \�JPWIW0� TTHZ�PT� \ZI� m��]� N�]\WI]H��� �H�H� NMN�G\�OHQI�HW`�
THNML0� M� J� �HYHZ�]� J�VWMJIWJK0� ���� I]\HZIK� �WHNJM�QZM� 90� �����0� OPQH��
�VI\��]�\��JT�H]P�NPWU�PZ��]P�R�M�H�I`�QWK� �TZ�\S0� ��� �VI\��]�IJ\ZMT(
WH��S]0�Q�\�W�H��S]�I�PWP�aH��S]�\ZI�P�MJ�II0�ZMRP]HH�JK0��&��&��TMZ�TM&

�H�H� \�WP�IW� ��\PJN� ��� �TMZ�TM3� ��� \�NM� OSW� �H�P_H�&� �M]� �TMZ�T�
QWK� JT�HY� \�WI�I�HJN�Y� I� P�H��Y� NMZUHZS� TRKW� O�WUaIH� \Z�^H��S� J� G\Z�(
HN�ML&� ��� J�MW� IRTHJ�H�� 	M\�WH��P0� PQ�J��IWJK� \�lTMW� T� NZPVP� ^MZJN�Y�
JH]UI0� M� [ZM�^PRJNIH� MNMQH]INI0� �H�H� I� �H]H^NIH� P�H�SH� J��WI� HV�� RM�
P�H��V��T�J��N�THQM&� 'HV�� _H� OSW�� HXH� _HWM�U� NM]HZ�`�NHZP0� \Z�IRTH(
QH���]P� GT� P]� I� T� R�M�IHL0� NMN� T� JWHQP`XIY� �I�.� �TMZ�T� HXH� O�WHH� OSW�
OS�Q�T�WH�0� HJWIO� ]�V� \Z��HJ�U� ��0� ���� �H�H� �M\IJMW0� \�QT�QK� V�Q�T�Y� I��V�
JT�Il� ZMO��� I� QP]3� GPTMZ�TJNIY� \Z�HN�� �RIM�JN�Y� MNMQH]II� RMTWHN� ]H�K�
T��H��OWMJ�I0�T�N���ZSl� K� I� OHR� ��V�� JNW��H�� OSW� O�WHH� \Z�Q�W_I�HWU���
\�OWP_QM�UL�v�&

�J��ZIK� J� �RIM�JN�Y� MNMQH]IHY� RM�KWM� RQHJU� ]��V�� ]HJ�M0� ��� RM��� ��M�
\�RT�WKH�� ]I��TM�U� QZPVIH� \�QZ�O��J�I� \IJU]H��Sl� J��aH�IY� �TMZ�TM�
J� �H�H3� ��I� �Q���OZMR�S� I� T� �OXH]� \�T��ZK`�� m�P� IJ��ZI`&� �H�H� JWP_IW�
�TMZ�TP� HTZ�\HYJNI]� ZP\�Z�]� QWK� HV�� \�WI�IN��\M�ZI��I�HJNIl� ZH�HY� I�
�HNZ�W�V�T0� �[I^IMWU�Sl� RM\IJ�N0�V T K S j VN K aj†� \ZHRIQH��M� �NMQH]II�
	MPN� I� [IW�W�VI�HJNIl� �\S��T&� ��� m��V�� �TMZ�T� OSW� �H�OSN��TH���� IJ(
\ZMTH��T�\ZIJSWNH�T��HY]MZ� ]MWHYaIl� \Z�QPN��T� JT�HV� �M� �ZI� �H�THZ�I�
�[I^IMWU��V� \HZM0� I0� NMN� \ZMTIW�0� \IJU]�� �TMZ�TM� N� �H�H� TJHVQM� IQH��
\ZI� ��T�Y� HV�� N�IVH0� \Z�NWMQSTMK� HY�Q�Z�VP�T� NMOI�H�� �H�H&

�� [HTZMWH� qtq��V&0�T�JM]SY� ZMRVMZ� O�ZUOS�J� 	M\�WH���]0��TMZ�T� \ZIJWMW�
�H�H� JT�Y� G?h{~c� •edc•kc� }c� 8{kcieL� p5&�“�f•&� qtqvu lTMWHO��H� JW�T��
T� \M]K�U� [ZM�^PRJN�V�� VH�HZMWM� ��Z�0� \HZHaHQaHV�� �M� JWP_OP� ��JJII�
I� POI��V�� T� JZM_H�II� \�Q� �ZHRQH��]o� \HZHl�Q� �M� J��Z��P� �WHNJM�QZM� 9�
�Q��V�� IR� JM]Sl� IRTHJ��Sl� VH�HZMW�T� �HWIN�Y� ZHT�W`^II� OSW� O�WUaI]�
N�RSZH]� T� \�WI�I�HJN�Y� IVZH� �WHNJM�QZM3� TSl�QIW�0� ���� \�Q� HV�� R�M]H�M�
J�HNM`�JK� TJH0� N�]P� Q�Z�V�� QHW�� �JT�O�_QH�IK� �TZ�\S&� �TMZ�T� J\HaIW�
OS�U� IJ��WN�TM�HWH]�QWK� �TZ�\S� m��V�� PJ\HlM� JT�HV�� ^MZK&� �H�H� ]�V� OS�U



\ZI� m��]� \ZHNZMJ�S]� ZP\�Z�]0� I� ��� QHYJ�TI�HWU��� \IJMW� �TMZ�TP0� ����
GOWMV�Z�Q�SY� ��Z�� �MaHW� OWMV�Z�Q��V�� \��I�M�HWK0� N���ZSY� �MN� \ZMT(
QIT�� I� T� ��� _H� TZH]K� IJNPJ��� I� lPQ�_HJ�TH���� JP]HW� IR�OZMRI�U� RMJWPVI�
�H�OSN��TH���V�� �HW�THNML�vr&

�� JWHQP`XH]� _H� \IJU]H� pq�‘E9� qtq�� V&u0� \�OWMV�QMZIT� �H�H� RM� ��RST�
��G8{kcieL0� �TMZ�T� \�JSWMW� �H�H� ��TSY� \Z�QPN�� JT�HV�� \HZM0� ��I�H���V��
�J�ZS]�\�WI�I�HJNI]���_�]3� GB…?bgckcek� ;hc”id}kc�c��A{digik�cL�p5&�“�f•&�
qtq�u0� \ZHQP\ZH_QMK� JT�HV�� THY]MZJN�V�� �I�M�HWK3� G�� �OKRM�� OSW� TSJNM(
RM�U� �� �MaH]� THWIN�]� I]\HZM��ZH� HXH� �Q��� JHZUHR��H� JW�T�� I� K � TS\�W�IW�
m��� J� �H]� O�WUaHY� �l���Y0� ���� \ZHQ]H�� \ZHQJ�MW� \ZHQ� �M]I� J��WU� \ZHNZM(
JH�� I� JTK�L� vt&

�� qtqs� V&� p‰‘%qqu0� T� JM]SY� ZMRVMZ� ZMO��� JT�Il� �MQ� G!M\MQ���T�J����S]�
�ITM��]L0� �H�H� \Z�O�TMW� RMV�T�ZI�U� J� �TMZ�TS]� �O� �RIM�JN�Y� MNMQH]II3
G�� JIWP� �J�OSl� �OJ��K�HWUJ�T� K� \ZIOWIRIWJK� N� IRP�H�I`� ��J��NM0� I� l��K�
�HR�M�IH� KRSN�T� \�WMVMH�� ]�H� �HN���Z�H� \ZH\K�J�TIH� �M� \P�I0� K� J��TM0�
�Q�MN�0�TRKWJK�RM� �Ma� \Z�HN��T�J�����V�� �OXHJ�TM� I� IRTWHN� IR� �HV�� ]��V��
\�WHR��V�� I�QWK� ]�Il� ^HWHYL� vŠ&� �TMZ�T� T� ��TH���]� \IJU]H� pqv‘999� qtq�� V&u�
�I�JW�T�]� �H� ���RTMWJK� �M�m���� �M]HN3� \�WI�INM� HXH� NWMWM� \�Q� JPN��� Z�J(
JIYJN�H� GT�J��N�THQH�IHL0� �MN� TJH� T�I]M�IH� HXH� OSW�� PJ�ZH]WH��� �M� !M(
\MQ&� 	�� NMN� ��WUN�� RM\MQ�SH� QHWM� \�NMRMWIJU� PJ�Z�H�S0� \ZIaHW� �HZHQ�
��J��NM&� �� qtqt� V&� �H� ��WUN�� T\HZTSH� \�JWM��� OSW�� \�J��K���H� QI\W�]M(
�I�HJN�H� \ZHQJ�MTI�HWUJ�T�� T� �HZJI`0� ��� I� \�JWHQ�TMW�� ��NZS�IH� T�J���(
�Sl�NM[HQZ� T� �WMT��]� \HQMV�VI�HJN�]� I�J�I�P�H0� TJN�ZH� \ZH�OZMR�TM���]�
T��H�HZOPZVJNIY�P�ITHZJI�H�&� �TMZ�T0� ��WUN������T�RTHQH��SY�T�JWHQP`XIY�
�I� T� \ZHRIQH��S� �NMQH]II� 	MPN0 \Z�IR�HJ� ��VQM0� \�� KQ�TI��]P� �\ZH(
QHWH�Ì � �ZH�M0� GPWU�ZM�WIOHZMWU�P`� ZH�U0� RM� N���ZP`� T\�JWHQJ�TII� JM]�
JHOK� \�JMQIW� OS� T� NZH\�J�UL� �w&� �H�U� OSWM� �H� ��WUN�� �� \�WURH� T�J�����Y�
JW�THJ��J�I0� ��� I� �� \�WURH� QT�ZK�JN�Y� N��J�I�P^II&� G�IOHZMWIR]L� �TM(
Z�TM� OSW� \Z�J�S—� JHZTIWIR]�]3� ��� \Z�IR��JIW� JT�`� ZH�U� ‰‰� ]MZ�M� pJ�&�
J�&u0�M�RM� �HQHW`� \HZHQ� �H] qs� ]MZ�M �WHNJM�QZ� 9� \Z�IR�HJ� JT�`� IRTHJ��� ��
�P̀� N��J�I�P^I���P`� ZH�U� \ZI� ��NZS�II� \�WUJN�V�� JHY]M&� 	M� !M\MQH�
��M� \Z�IRTHWM� JIWU��H� \�WI�I�HJN�H� T\H�M�WH�IH0� �M\PVMT� �ZPJJI`� I�
�TJ�ZÌ0� �HV�� I� _HWMW� �WHNJM�QZ� 9&� �TMZ�T0� ZMRVWMV�WUJ�TPK� �� \�WI�I(
�HJN�Y� JT�O�QH0� ���� ��M� GHJ�U� \�JWHQ�IY� I� \ZHNZMJ�HYaIY� QMZ� O�VML0� I�
PTHZKK0�����GT��\MJ��J�Kl0� OPZKl0� J�\Z�T�_QM`XIl�\�WI�I�HJNP`� JT�O�QP0�
�Ml�QI�JK� THZ�HYaIY� \ZIR�MN� TJHl� THWINIl� I� \�WHR�Sl� KTWH�IY� �QPaH(
TWH���V��I�OHRQPa��V�� ]IZML0�\PVMW�GJW�TH��Z�JJN�V�L�MQ]IZMWM�1IaN�TM0�
��� OSW� ��WI��S]� ZPJJNI]� I� HTZ�\HYJNI]� \�QV�W�JN�]� �WHNJM�QZM&� �V��
ZH�U�TSaWM� ��QHWU��Y� N�I_N�Y� I� \��ZPJJNI0� I� \���H]H^NI� �q&� �H�H� �\K�U�
\��MQ�OIWJK� QWK� Q�W_��J�I� HTZ�\HYJN�V�� ZP\�ZM0� I� ‰s� MTVPJ�M� qtqt� V&�
�TMZ�T� P_H� \IJMW� H]P3� G�ZI� m��]� �S� \�WP�I�H0� \ZHT�Jl�Q�SY� QZPV0� �H(
]H^NIY� \HZHT�Q� \Z�IR�HJH���Y� ]��`� ZPJJN�Y� ZH�I&� �PJ�U� I� T� �P_Q�]�
�OWI�UI�\�WP�I�� ��M� �MaH� �Q�OZH�IH&� ��MJ�IH0� N���Z�H� �S� \ZI�I]MH�H�
T�ZMRTI�II� IRP�H�IK� ��J��NM0� J��WU� _IT�0� ���� �M]0� OS�U� ]�_H�0� \ZIK����
OPQH��PJWSaM�U� I� ��� �MJ� N�H����0� ����JKXHHJK� N� m��]P&� ��� JT�HY� J��Z��S�
K�TJKNIY�ZMR� �PTJ�TP`� JHOK� �OKRM��S]
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 TSJ�P\I�U� T� _IR�U0� T� QHW�� I� JW�T�0� T� �OZMR� I� RTPN¡� I� �M]0� W`OI]�]P�
\ZHT�Jl�Q��]P� �MJ�MT�INP0� QM�U� T� ��]� ���H�&� �J�MTMY�HJU� �MQ�WV�� \M(
J�SZH]� �MaHY� Z�QI�S� I� V�ZQ�J�U`� �MaIl� QZPRHYL� �‰&� ��T��ZKH]3� NM_Q�H



\IJU]�� �TMZ�TM� \ZIT��JIW�� T� NMOI�H�� �H�H� NMNP`��IOPQU� HV�� OZ�a`ZP0�
N���ZP` N� TSV�QH� HV�� NMZUHZS� I� GQWK� \�WURS� JWP_OSL� JM]�QHZ_MTI` ›�
Q�W_H�� OSW� \Z��HJ�U� �H�H3� THQU� �H�H� qtqw qt‰w� VV&� J�� JT�I]I� OHJ�IJWH�(
�S]I� \�JH�I�HWK]I� I� J�OHJHQ�INM]I� OSW� WP�aHY� IRPJ���Y� GWI�HZM�PZ(
��Y� VMRH��YL� JT�HV�� TZH]H�I&

�� �M�MWH� qtq�� V&� �TMZ�T� \ZHQTMZIW� �H�H0� ���� G\H�M�MH�� �Q��� �H]H^N�H�
J��I�H�IHL� I� G�MN� J]HW0� ���� ZHaMH�JK� \�JTK�I�U� HV�L� �H�H� ) &� -��� OSW��
HV�� IJJWHQ�TM�IH� �� G\�JWHQ�H]� QZHT�HVZH�HJN�]� \�m�HL G={dd{f� ƒ{d� �M��
d{g{hjf0� }ck� : jŒ|�ck&� ?jd� Ac�ki~� ‹ek� 4cfŒ|jŒ|�c� }ck� 4kjcŒ|jfŒ|cd� “{cfjc&�
5&�“�f~&� qtqrL&� �� JT�HY� ZH�I� �� �H�H� T� qtvv� V&� �TMZ�T� \ZK]�� I� ZHaI(
�HWU��� RMKTWKW3� G��IVM� ]�K� �M\H�M�M�M� I� IRQM�M� \�Q� �lZM�H�IH]� �H�Ho�
��� \�QJ�ZHN�PW� J��I�I�HWKL&� � � �H]P� \�QJ�ZHN�PW.� �� J��I�H�I`� N�IVI�
IWI� N� \IJM�I`� HH� �M� �H]H^N�]� KRSNH.� �TMZ�T� OWMV�ZMRP]��� P]MW�ITMH�o�
\IJU]M� �H�H� J� G\�QJ�ZHNM�IH]L� N� J��I�I�HWUJ�TP� �H�� �I� P� 1]IQM0� \�WU(
R�TMTaHV�JK� PTMZ�TJNI]� MZlIT�]0� �I� T� �HY]MZJN�]� IRQM�II&� �M]� _H�
�TMZ�T� \ZITHW� T� JT�HY� ZH�I� WIaU� ��ZST�N� IR� QZPV�V�� \IJU]M� �H�H0�
VQH� ��� �M� JW�TM� �TMZ�TM0� ���� G�XH���� IJNMW� P�H��V�� �H]^M0� N���ZSY� OS�
\ZI�KW��M�JHOK��ZPQ�\HZHJ]��ZH�U�ZPN�\IJUL0�PTHXHTMW� \ZHRIQH��M� Z�JJIY(
JN�Y� �NMQH]II� 	MPN3� G	MJ��K�HWU��� \Z�aP� �MJ0� QM_H� �ZHOP`� ��� �MJ� �OH(
XM�IK� �IN�VQM� �H� \�THZK�U� �IN�]P� IR� �H]^HT� �MN� �MRSTMH]�V�� �M]I�
\Z�J]��ZM� ZPN�\IJHY� �MaIl&� 	MTHZ��� JW�V� �Ma� ��� m��V�� \��HZKH�� TJH0�
���� T� ]�Il� VWMRMl� QZMV�^H���0� M� T� RM]H�P� \ZI�OZH�H�� \ZINZMJS0� �� N�Il�
K� �I]MW�� �H� RMO��PJU&� ��WURPY�HJU� ��`� TM_��`� TSV�Q�Y0� ���� �S� �H�
R�MH�H� �H]H^N�Y� VZM]]M�INI3� WH�� �ZIQ^M�U� J�MZM`JU� K� RMOS�U� HHL� )&

��VQM� �H�H� QMW� �TMZ�TP� J��WU� PQITI�HWU�SY� J�TH�� I� JQHWMW� J��WU�
\�ZMRI�HWU��H� \ZIR�M�IH.� �M]� �TMZ�T� T� ZH�I� JT�HY� �OyKJ�KH�� QHW��
�MN3� G��JSWMK� H]P� N�IVP0� K� \IJMW0� ���� ��� THZ��� �MYQH�� T� �HY� TSZM(
_H�IK� I��J�ZM�^M0� ZPJJIR]S0� QM_H� �HJN�WUN�� J�WH^IR]�TL0� I� QMWUaH�
\ZIT�QI�� T� JT�H� �\ZMTQM�IH� PNMRM�IH� �M� \�IJNI� GP�H��V�� �H]^ML&�
-��V�� \IJU]M� �TMZ�TM� ������� �IVQH� �H� ��SJNITMH�JK3� HV�� �H�� �I� T� �H�H��
1IWWHZ�TJN�]� MZlITH� T� �HY]MZH0� NMN� KTJ�TPH�� IR� J\ZMTNI0� \�WP�H�(
��Y� �M]I� T� I`�H� qŠv‰� V&0� HV�� �H�� T� �TMZ�TJN�]� MZlITH0� lZM�KXH]JK�
�H\HZU� T� ��JNTH0� T� �J��ZI�HJN�]� ]PRHHo� ���� �J�MW�JU� �HIRTHJ���� I�
1]IQP0� \IJMTaH]P� T� tw�l� V�QMl� \�� Q�NP]H��M]0� \�WP�H��S]� ��� �TMZ�(
TSl0� I� �HY]MZJN�]P� IRQM�I`&� �J�U� T�\IJU]H�I� �Q�M�J�ZM���J�U3� �TMZ�T�
�H� ]�V� ��SJNM�U� GP�H��V�� �H]^ML•� �M� THQU� �H�HZOPZV� I� �NMQH]IK� 	MPN�
NIaHWI� I]I•� ��_��� \�Y]M�U� �TMZ�TM� J� \�WI��S]3� �MN�V�� GP�H��V��
�H]^ML� ��� ��WI���� R�MW0� \�WUR�TMWJK0� \�� J�OJ�TH��S]� \ZIR�M�IK]0� HV��
�MP��S]I� PJWPVM]I0� T� qt‰s� V&� ZHN�]H�Q�TMW� HV�� �H�H� NMN� JT�HV�� QZPVM3�
m��� OSW NM_QSY� T�I]M�HWU�SY� �I�M�HWU� m��Y� ZMO��S� ]�V� OS� ZHN�(
]H�Q�TM�U� HV�� �TMZ�TP m��� OSW� \Z�[HJJ�Z� pT\�JWHQJ�TII� MNMQH]INu�
*Z&� �ZH[H0�J� N���ZS]��TMZ�T� I�RM�I]MWJK� �H]� JM]S]�G	����]�IR��M��\���
WIJML0� N���Z�]P� OSWM� \�JTKXH�M� �H]H^NMK� ZMO��M� �TMZ�TMo� �H]^M0� J�MW��
OS�U0� �H�HV�� OSW�� I� IJNM�U3� ��� J��KW� RM� J\I��Y� �TMZ�TM GP�H��V�L&�
�IJU]M� �TMZ�TM� J� G�H]^H]L� P� �MJ� �H�0� I� TZKQ� WI� ���� JPXHJ�T�TMW�0�
��� P� �MJ� HJ�U� ��� \IJU]�� �H�H0� T� N���Z�]� ��� OWMV�QMZI�� �TMZ�TM� RM�
\ZIJSWNP�N�IVI���G	���H� IR� �M��\�WIJML&� -���\IJU]�� ��� ‰t� ]MZ�M� qtqr�V&o�
�I�M�HWU� �MYQH�� HV�� �H]��V�� �I_H� I� POHQI�JK0� ���� T� �H]� � H � � �Hl�
JW�T� �H�H0� N���ZSH� �TMZ�T� \ZITHW� T� JT�HY� ZH�I0� OPQ��� OS� IR� \IJU]M0�
N���ZS]� �H�H� ��TH�MW� �M� \ZIJSWNP� N�IVI&� ��_H�� OS�U� OSW�� HXH� NM(
N�H���� \IJU]�� �H�H0� aHQaHH� ZKQ�]� J� m�I]� I� RMNW`�MTaHH� \ZITHQH��P`


























































































































































































































































































































































































































































































































































