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¿EW[�OTPT[K�—�K]NZEJKE>�VG-fERV^_>�_NHGDEOTVEJJG`�REmWELOKK�fRG¤
cWGFG�K�fEREVGHP�fRGcWGFG�V�JPRRPTKVJ^E�TELOT^�	PW[TERP��LGTTP�K�
�K_P~WQ� =P`JLGmERP¸� VG-VTGR^_>� mGRSPW[J^_>� OGHERDPTEW[J^_>� fG¤
~TGWGFKZEOLK_� GOGdEJJGOTE`� VPW[TEROLGTTGVOLGFG� HKOLNROP>� LGTGR^E�
OTRNLTNRKRNYT� RGSPJP� =P`JLGmERP� "��	
	�
� ����� �LTNPW[JGOT[� K�
JPNZJPQ�JGVK]JP� OTPT[K�GdNOWGVWEJ^�TES>�ZTG�HKOLNRO-PJPWK]�LPL�\E¤
WGOTJ^`�LGSfWELO�PJPWKTKZEOLK_�SETGHGV�KJTERfRETP\KK�TELOTGV�QV¤
WQETOQ� GHJKS� K]� NJKVEROPW[J^_� K� fEROfELTKVJ^_� V� OGVRESEJJG`� FN¤
SPJKTPRKOTKLE>�P�TPLDE�TES>�ZTG�HKOLNROKVJPQ�SETGHGWGFKQ>�JP�LGTG¤
RG`� GOJGVPJP� RE\Ef\KQ� RGSPJP� =P`JLGmERP>� fGLP� JE� fGWNZKVcEFG�
VJKSPJKQ� V� GTEZEOTVEJJG`� mKWGWGFKK>� fG]VGWKWP� OHEWPT[� ONjEOTVEJ¤
J^E�V^VGH^�G�fRKRGHE�K� FWNdKJJ^_�dP]GV^_�OTRNLTNRP_�RGSPJP���E¤
SKGTKZEOLKE�GOJGVPJKQ�K�DPJRGVG-OTKWKOTKZEOLKE�GOGdEJJGOTK�KOTG¤
RKZEOLGFG� RGSPJP� d^WK� RP]RPdGTPJ^� �LGTTGS>� OTPVcKS� RGHGJPZPW[¤
JKLGS�OGVRESEJJGFG�KOTGRKZEOLGFG�RGSPJP�K�OG]HPVcKS�OGdOTVEJJ^`�
HKOLNRO>�GTWKZPYjK`OQ�RQHGS�OfE\KmKZEOLK_�ZERT���FG� OKTNPTKVJ^`�
POfELT�VOEFHP�GfREHEWQETOQ�~fG_G`�FWGdPW[J^_�fGTRQOEJK`>�V�RE]NW[¤
TPTE�LGTGR^_�JPZKJPETOQ�JGV^`�~TPf�KOTGRKK>�RELGJOTRNKRNYjK`�SK¤
RGfGRQHGL��	PDJGE�]JPZEJKE�fRK�~TGS�NHEWQETOQ�HETPW[JGSN�VGOfRG¤
K]VEHEJKY� fGHRGdJGFG� KOTGRKZEOLGFG� LGWGRKTP>� P� TPLDE� mGW[LWGR¤
J^_>� SKmGWGFKZEOLK_>� LNW[TNRJ^_� K� JP\KGJPW[J^_� fREHOTPVWEJK`�
JPRGHP�� �WYZEV^E� LGJ\EfT^� RPOLR^VPYTOQ� V� _GHE� RP]VERT^VPJKQ�
HKOLNROP�KOTGRKZEOLGFG>� PVPJTYRJGFG>�VGOfKTPTEW[JGFG�RGSPJP>� FWPV¤
J^S� OYDETJ^S� FERGES� LGTGRGFG� QVWQETOQ� JKZES� JE� fRKSEZPTEW[J^`�
SGWGHG`� ZEWGVEL>� fEREDKVPYjK`� V� LGJTELOTE� dGW[cG`� KOTGRKK� WKZ¤
JGOTJNY� ~VGWY\KY�� ªNHGDEOTVEJJG� SGHEWKRNYjK`� KOTGRKZEOLGE�
fRGcWGE>�=P`JLGmER�V�RGSPJE�"��	
	�
������ABB¨��VGOfRKJQW�K�fERE¤
GOS^OWKW� VPW[TEROLGTTGVOLNY� SPTRK\N� KOTGRKZEOLGFG� RGSPJP>� VPW[¤
TEROLGTTGVOLK`�HKOLNRO�KOTGRKZEOLGFG�RGSPJP�K�V�OVGES�"��	
	�������
fRGHESGJOTRKRGVPW� VG]SGDJGOTK� KOfGW[]GVPJKQ� TRPHK\KK� �LGTTP� V�
ªª��V.��KdRKHK]P\KQ�«fG�	PW[TERN��LGTTNU�V^S^OWP�K�mPLTP>�OWEHGVP¤
JKE� VPW[TEROLGTTGVOLG`� KOTGRKGOGmOLG`� K� mKWGOGmOLG`� fPRPHKFSE>�
VLWYZEJKE�fRQS^_�K�GfGOREHGVPJJ^_�GTO^WGL�L�RGSPJPS��LGTTP>�\K¤
TPT� K� PWWY]K`� fGRGDHPYT� GfREHEWEJJNY� SETPTELOTGVGOT[>� ]PHPVPQ�



�������cKSdPEVP�

326 
 

fRGFRPSSN� ZTEJKQ� RGSPJP� K� GOS^OWEJKQ� LPL� EFG� WKTERPTNRJG-
LNW[TNRJGFG�LGHP>�TPL�K�EFG�HKOLNROKVJG`�fRKRGH^��
�,-/�8:�� �,;8�: �K_P~W[� =P`JLGmER¸� «�RPTOTVG� RNJU¸� 	PW[TER�
�LGTT¸�HKOLNRO¸�VPW[TEROLGTTGVOLK`�HKOLNRO¸�KOTGRKZEOLK`�RGSPJ�
 

<=��8�>��!� 
�KOLNRO>� SJGFG]JPZJGE� fGJQTKE>� NJKVEROPW[JGE� HWQ� FNSP¤

JKTPRJ^_�JPNL>�K�HKOLNRO-PJPWK]�V�fGOWEHJKE�HEOQTKWETKQ�OTP¤
WK� fREHSETGS� LGSfWELOJGFG� SEDHKO\KfWKJPRJGFG� GOS^OWEJKQ�
K�JPNZJ^_�HKOLNOOK`�����
�
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�
�������� ´� �����=�� ABB{¸� �
���
	�� ´� �
���
	� ABB{¸� ��¤
���� ´� al�� ABB�¸� ��=�� AB|B¸� =��ª��
	�� AB||¸� �
������� ´� al��
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�����2018¸��
����ABAB¸�����
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�
	��
ABA|¸����
����
�ABAA¸�����
	�ABA}¸�������
	��´������	��
ABA¬¸�- ",+�)%)1��ABB¨¸�$+!�"'�´�al��ABB����=RG\EOO�PLTKVK]K¤
RGVPWOQ�fGOWE�WKJFVKOTKZEOLGFG�fGVGRGTP�V�mKWGOGmKK�K�KOTG¤
RKGFRPmKK�ªª�V�>�LGFHP�Q]^L�OTPW�VGOfRKJKSPT[OQ�LPL�GJTGWG¤
FKZEOLPQ�K�FJGOEGWGFKZEOLPQ�LPTEFGRKQ��

�E�OTPVQ� OVGE`�\EW[Y�Gd]GR�VOE_�JPNZJ^_�cLGW>� ]PJKSPY¤
jK_OQ� HKOLNROGWGFKE`>� V^HEWKS� TRE_� LRNfJE`cK_� OfE\KPWK¤
OTGV� V� GdWPOTK� JPRRPTGWGFKKq� �GWPJP� �PRTP>� ªE`HEJP� 
P`TP>�
�RPJLWKJP� �JLEROSKTP>� LGTGR^E� SJGFGE� OHEWPWK� HWQ� KOOWEHG¤
VPJKQ�HKOLNROP�KOTGRKZEOLK_�fGVEOTVGVPJK`���

�PRT� KJTEREOGVPWOQ� LGJLRETJ^S� fRGK]VEHEJKES� LPL� VG¤
fWGjEJKES� NJKVEROPW[J^_� fGVEOTVGVPTEW[J^_� ]PLGJGV� V� RPS¤
LP_� OTRNLTNRJG`� fG~TKLK� OYDETGOTRGEJKQ� K� fRK]JPVPW� fRPVG�
JP� ONjEOTVGVPJKE� KJTERfRETKRNYjEFG� WKTERPTNRGVEHEJKQ>� LG¤
TGRGE�FEJERKRNET�GfREHEWEJJ^E�OS^OW^�fRGK]VEHEJK`�K�KOOWE¤
HNET�]PLGJ^�fGOTRGEJKQ�WKTERPTNRJG`�mGRS^�������|�{z¸�ABB}¸�
ABB���� 
P`T� HELGJOTRNKRGVPW� TRPHK\KGJJ^E� fGH_GH^� L� KOTG¤
RKGfKOPJKQS>�NTVERDHPQ>�ZTG�OfGOGd^�fGOTRGEJKQ�JPRRPTKVGV�G�
fRGcWGS� JKZES� JE� GTWKZPYTOQ� GT� fRKESGV>� LGTGR^SK� fGW[]N¤
YTOQ� PVTGR^� _NHGDEOTVEJJ^_� fRGK]VEHEJK`� G� fRGcWGS>� V^HE¤
WQQ�ZET^RE�TRGfP>�LGTGR^E�WEDPT�V�GOJGVE�KOTGRKZEOLK_�OGZK¤
JEJK`��SETPmGRN>�SETGJKSKY>�OKJELHG_N�K�KRGJKY�>�K�RPOOSPT¤
RKVPQ� PR_ETKf^>� GfREHEWQYjKE� GOJGVN� OTRPTEFK`� OYDETGOTRG¤
EJKQ��
����ABBA����JLEROSKT�OVQ]^VPW�JPRRPTKV�O�KJTERfRETP¤
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\KE`� K� JPRRPTKVK]S� O� LGJOTRNKRGVPJKES� JPRRPTKVJ^_� KJTER¤
fRETP\K`� fRGcWGFG>� NTGZJQQq� «�PRRPTKVJ^E� KJTERfRETP\KK�
QVWQYTOQ� JE� ]JPJKES>� JG� GRFPJK]P\KE`� ]JPJKQU� �����������
ABB}q�|A}����

�PRT>�
P`T�K��JLEROSKT�VG�SJGFGS�GfREHEWKWK�VELTGR�PJP¤
WK]P�TKfGV�fGOTRGEJKQ�OYDETP�V�KOTGRKZEOLGS�JPRRPTKVE>�V�TGS�
ZKOWE�V�JPRRPTKVE�KOTGRKZEOLGFG�RGSPJP��=RK�EFG�PJPWK]E�fER¤
VGOTEfEJJGE� ]JPZEJKE� JPZKJPET� KFRPT[� LGJ\EfTNPW[JPQ� O_ESP>�
LGJOTRNL\KQ� OYDETP>� KJTERfRETP\KQ� KOTGRKK>� GRFPJK]P\KQ� _N¤
HGDEOTVEJJGFG� SKRP� fRGK]VEHEJKQ� —� TG>� ZTG� OTRNLTNRKRNET�
OfGOGd� fRE]EJTP\KK� fRGcWGFG�� �JPZE� FGVGRQ>� TGT� HKOLNRO>� LG¤
TGR^`�GLP]^VPETOQ�KJTERfRETPTKVJ^S�KJOTRNSEJTGS�HWQ�fGJK¤
SPJKQ�fRGcWGFG��

¿EW[� OTPT[K� —� KOOWEHGVPJKE>� VG-fERV^_>� _NHGDEOTVEJJG`�
REmWELOKK�fRGcWGFG�K�fEREVGHP�fRGcWGFG�V�JPRRPTKVJ^E�TEL¤
OT^� �LGTTP� K� =P`JLGmERP¸� VG-VTGR^_>� K]NZEJKE� mGRSPW[J^_>�
OGHERDPTEW[J^_>� fG~TGWGFKZEOLK_� GOGdEJJGOTE`� VPW[TEROLGT¤
TGVOLGFG� HKOLNROP>� LGTGR^E� OTRNLTNRKRNYT� RGSPJ� =P`JLGmERP�
"��	
	�
� ����� �LTNPW[JGOT[� K� JPNZJPQ� JGVK]JP� OTPT[K� GdNOWGV¤
WEJ^�TES>�ZTG�HKOLNRO-PJPWK]�LPL�\EWGOTJ^`�LGSfWELO�PJPWKTK¤
ZEOLK_�SETGHGV�KJTERfRETP\KK�TELOTGV�QVWQETOQ�GHJKS�K]�NJK¤
VEROPW[J^_�K�fEROfELTKVJ^_�V�OGVRESEJJG`�FNSPJKTPRKOTKLE>�P�
TPLDE�TES>�ZTG�HKOLNROKVJPQ�SETGHGWGFKQ>�JP�LGTGRG`�GOJGVPJP�
RE\Ef\KQ�RGSPJP�=P`JLGmERP>�fGLP�JE�fGWNZKVcEFG�VJKSPJKQ�
GTEZEOTVEJJG`�mKWGWGFKK>�fG]VGWKWP�OHEWPT[�ONjEOTVEJJ^E�V^¤
VGH^�G�EFG�fRKRGHE�K�FWNdKJJ^_�dP]GV^_�OTRNLTNRP_��

j=�(����"��!�"!�����"��!�,��!���";>;8�!��,�>;8��!� 
�ETGHGWGFKZEOLG`�GOJGVG`�KOOWEHGVPJKQ�QVWQYTOQ�LGSfPRP¤

TKVKOTOLK`>�JPRRPTKVJ^`>�HKOLNROKVJG-PJPWKTKZEOLK`�SETGH^��
q=���?�,@"�":�!��,�>;8��!��!�!J�;K��Q>��!� 
�GRfNO� _NHGDEOTVEJJGFG� TELOTP� OKOTESJG� OTRNLTNRKRGVPJ�

SJGFGZKOWEJJ^SK� HKOLNROPSK� —� mKWGOGmOLKSK>� KOTGRKZEOLK¤
SK>�OG\KPW[J^SK>�fGWKTKZEOLKSK>�JP\KGJPW[J^SK>�LNW[TNRGWG¤
FKZEOLKSK>� OKSVGWKZEOLKSK>� SKmGWGFKZEOLKSK>� REWKFKG]J^SK>�
WKTERPTNRJ^SK>� PVTGROLKSK�� 
JK� REfRE]EJTKRNYT� LNW[TNRJ^E�
LGH^� fKOPTEWQ� K� GdjEOTVP� V� LGJLRETJGS� fRGOTRPJOTVEJJG-
VRESEJJ¶S�LGJTKJNNSE��
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=GWKSGRmJGOT[� K� SJGFGSERJGOT[� HKOLNROKVJGFG� fRGOTRPJ¤
OTVP�_NHGDEOTVEJJGFG�TELOTP�fREHfGWPFPET�KOOWEHGVPJKE�EFG�FWN¤
dKJJ^_�dP]GV^_�OTRNLTNR��	�OWNZPE>�LGFHP�REZ[�KHET�Gd�KOTGRKZE¤
OLGS� RGSPJE>� EFG� OESKGTKZEOLKE� GOJGVPJKQ� K� DPJRGVG-
OTKWKOTKZEOLKE�GOGdEJJGOTK�d^WK�RP]RPdGTPJ^��LGTTGS>�TVGRZE¤
OTVG�LGTGRGFG�GOJGVPTEW[JG�K]NZEJG���REHK�RPdGT�fGOWEHJK_�WET�
V^HEWKS� OTPT[K� ��� ��� �P]PREVG`� (������	�� ABB��� K� ��� ��� =RG-
OLNRJKJP�(=�
��
�����AB|A�>�LGWWELTKVJNY�SGJGFRPmKY�,�
���¯
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�
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	�
20A}�>� P� TPLDE� K]HPJJ^`� V� �PSdGVE� dKdWKGFRPmKZEOLK`� NLP]P¤
TEW[� «�LGTT�	�U� ��
�	��´�al��ABA|����OOWEHGVPTEWK>�PJPWK]KRNY¤
jKE� _NHGDEOTVEJJNY� KOTGRKZEOLNY� fRG]N>� JE� SGFWK� K� JE� SGFNT�
KFJGRKRGVPT[�JPOWEHKE��LGTTP>�Gf^T�EFG�KOTGRKLG-mKWGOGmOLGFG�
S^cWEJKQ�K�JGV^`�TKf�EFG�WKTERPTNRJGFG�TVGRZEOTVP��
OS^OWE¤
JKE� RGWK� K� ]JPZEJKQ� �LGTTP� V� fRGOTRPJOTVE� SKRGVG`� LNW[TNR^�
]PZPOTNY�fRGKO_GHKWG�K�fRGKO_GHKT�V�LGJTELOTE�PJPWK]P�TRPHK¤
\K`�«cGTWPJHOLGFG�ZPRGHEQU�V�TVGRZEOTVE�GTHEW[J^_�fKOPTEWE`>�
fREHOTPVWQYjK_�RP]J^E�JP\KGJPW[J^E�WKTERPTNR^��	�OVGE�VRE¤
SQ� ~TGSN� d^WP� fGOVQjEJP� K� JPcP� HKOOERTP\KQ� �
	
����
���� �
¯
���������$��
�
�� ©-¢©-5��
�
���I�������(�������	��|�{�����

�	�JPOTGQjE`�RPdGTE�S^�f^TPESOQ�JP`TK�JGV^E�VG]SGDJG¤
OTK� PJPWK]P� KOTGRKZEOLGFG� RGSPJP� K�KOfGW[]NES� fGSKSG� GdjE¤
NfGTREdKSGFG� fGJQTKQ� «TRPHK\KQU� fGJQTKE� «VPW[TEROLGTTGV¤
OLK`� HKOLNROU�� �SEJJG� GJ� GdEOfEZKW� NJKLPW[JNY� JEfGVTGRK¤
SGOT[�KOTGRKZEOLK_�RGSPJGV��LGTTP>� GLP]PW�VWKQJKE�JP�RP]VK¤
TKE�K�OTPJGVWEJKE�DPJRP�KOTGRKZEOLGFG�RGSPJP�K�GfREHEWKW�EFG�
LPJGJ^�� 	PW[TEROLGTTGVOLK`� HKOLNRO� _PRPLTERK]NETOQ� RQHGS�
OfE\KmKZEOLK_� ZERT�� �FG� OKTNPTKVJ^`� POfELT� VOEFHP� GfREHEWQ¤
ETOQ� ~fG_G`� FWGdPW[J^_� fGTRQOEJK`>� V� RE]NW[TPTE� LGTGR^_�
JPZKJPETOQ�JGV^`�~TPf�KOTGRKK>�RELGJOTRNKRNYjK`�SKRGfGRQ¤
HGL�� 	PDJGE� ]JPZEJKE� fRK� ~TGS� NHEWQETOQ� HETPW[JGSN� VGOfRG¤
K]VEHEJKY�fGHRGdJGFG�KOTGRKZEOLGFG�LGWGRKTP>�P�TPLDE�mGW[L¤
WGRJ^_>� SKmGWGFKZEOLK_>� LNW[TNRJ^_� K� JP\KGJPW[J^_� fREH¤
OTPVWEJK`� JPRGHP� —� HVKDNjE`� OKW^� KOTGRKK>� ZTG� fG]VGWQET�
GdG]JPZKT[�LGJ\EfTNPW[J^E�GOGdEJJGOTK�EFG�SEJTPW[JGOTK>�SK¤
RGVKHEJKQ� K� SKRGVG]]REJKQ�� �WYZEV^E� LGJ\EfT^� �DK]J[>�
OSERT[>� HGdRG>� ]WG>� WYdGV[>� HRNDdP>� HGWF>� OZPOT[E� K� T�� H��� RPO¤
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LR^VPYTOQ� V� _GHE� RP]VERT^VPJKQ� HKOLNROP� KOTGRKZEOLGFG>�
PVPJTYRJGFG>� VGOfKTPTEW[JGFG� RGSPJP>� FWPVJ^S� OYDETJ^S� FE¤
RGES� LGTGRGFG>� LPL� fRPVKWG>� QVWQETOQ� JKZES� JE� fRKSEZPTEW[¤
J^`�SGWGHG`�ZEWGVEL>�fEREDKVPYjK`�V�LGJTELOTE�dGW[cG`�KO¤
TGRKK�WKZJGOTJNY�~VGWY\KY��

ªNHGDEOTVEJJG� SGHEWKRNYjK`� KOTGRKZEOLGE� fRGcWGE>�
=P`JLGmER� V� RGSPJE� "��	
	�
� ���� �ABB¨�� OWEHNET� TRPHK\KK�
�LGTTP�K�KOfGW[]NET�VPW[TEROLGTTGVOLK`�HKOLNRO��
d�~TGS�OVK¤
HETEW[OTVNET� OPSP� OGHERDPTEW[JGOT[� _NHGDEOTVEJJG`� mGRS^�
fRGK]VEHEJKQ>�GHJKS�K]� FERGEV�LGTGRGFG�QVWQETOQ�O~R�	PW[TER�
�LGTT>� VSEOTE� OG� OVGKS� fWESQJJKLGS� V� |{AA� F�� V^JNDHEJJ^`�
RPOOWEHGVPT[� fREOTNfWEJKQ� ZWEJGV� TPKJOTVEJJGFG� GdjEOTVP��
ªNHGDEOTVEJJ^`�V^S^OEW�V�OGZETPJKK�O�HGLNSEJTPW[J^SK�HPJ¤
J^SK� G� cGTWPJHOLGS� fKOPTEWE� fGRGDHPET� GfREHEWEJJNY� SETP¤
TELOTGVGOT[>� ]PHPVPQ� fRGFRPSSN� ZTEJKQ� RGSPJP� K� GOS^OWEJKQ�
EFG� WKTERPTNRJG-LNW[TNRJGFG� LGHP�� �� HRNFG`� OTGRGJ^>� TELOT�
"��	
	��� ���� OfWETEJ� K]� VPW[TEROLGTTGVOLK_� QVJ^_� K� OLR^T^_�
\KTPT>�PWWY]K`>�fPRPmRP]>�ZTG�GdRETPYT�V�RPSLP_�HKOLNROKVJG`�
fRPLTKLK�=P`JLGmERP�JGV^E�OS^OW^���

�RPHK\KK�	PW[TERP��LGTTP�fREHOTPVWEJ^�V�RGSPJE�fREDHE�
VOEFG�JP�NRGVJE�LGJmWKLTGWGFKK�K�fG~TGWGFKK��
JK�GdG]JPZEJ^�
NDE� V� =RGWGFE>� HE`OTVKE� LGTGRGFG� OTRGFG� _RGJGWGFK]KRGVPJGq�
«�~JJGLdERJ>� |}|¬� FGH� GT� �GDHEOTVP� ªRKOTGVPU� �=����
����
ABB­q�}��K�fGOVQjEJG�]PVERcEJKY�GHJGFG�K]�VPDJE`cK_�ORPDE¤
JK`�PJFWG-cGTWPJHOLK_�VG`J�XIII�—���#�OTGWETK`��=GdEHP�LG¤
RGWQ��GdERTP� ���RYOP�JPH�PJFWK`OLKSK�GTRQHPSK�iHNPRHP����V�
dKTVE� fRK� �~JJGLdERJE� GdEOfEZKWP� VGOOTPJGVWEJKE� JE]PVKOK¤
SGOTK��GTWPJHKK���

�RNfJ^S�fWPJGS�V^fKOPJP�V�fRGWGFE�HREVJQQ�OTPRN_P>�dEWPQ�
LGWHNJ[Q� �PWP>� LGTGRPQ� fGSJKT>� «LPL� EE� RGHKJP� d^WP� ]PVGEVPJP�
PJFWKZPJPSK�K�DEOTGLG�GdRPjEJP�V�RPdOTVGU�������q�¨���
JP�GOSPT¤
RKVPET�fGWE>�NOEQJJGE�TRNfPSK�fGFKdcK_>�VKHKT�SGJP_GV�K�SPRG¤
HERGV>� JP_GHKT� VGWcEdJ^`� SEZ� �GdERTP� �� �RYOP>� LGTGR^`>� OG¤
FWPOJG�fGVEWEJKY�RNJ>�d^W�GOTPVWEJ�JP�fGWE�dGQ>�HNSPET�G�VEWK¤
LG`�fGdEHE�K�fRGVKHKT�V�~TG`�fGdEHE�«]ERJP�fGRPDEJKQU�������q�z���
=QTKOTRPJKZJ^`� fRGWGF� GZEJ[� VPDEJ>� fGTGSN� ZTG� ]HEO[� V� LGJ¤
\EJTRKRGVPJJGS� VKHE� |�� GfREHEWQYTOQ� FWPVJ^E� LGJmWKLT^� RG¤
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SPJP�=P`JLGmERP�—�SEDHN��JFWKE`�K��GTWPJHKE`>�SEDHN�_RK¤
OTKPJOLG`� \ERLGV[Y� K� HREVJKSK� VERGVPJKQSK¸� SEDHN� cGTWPJH¤
OLKSK�LWPJPSK¸�A��RPOLR^VPETOQ�mGW[LWGRJPQ�GOJGVP�fRGK]VEHE¤
JKQ�LPL�fRKJ\KfKPW[JPQ�EFG�OYDETGGdRP]NYjPQ�OGOTPVWQYjPQ��

=P`JLGmER� OWEHNET�KOTGRK]SN��LGTTP>� LGTGR^`�fRGJKLPET�
V� fRGcWGE� K� _NHGDEOTVEJJG� GOS^OWQET� d^WGE� LPL� GOGd^`� SKR>�
GdNOWGVWKVPYjK`� JPOTGQjEE>� fGLP]^VPET� VOY� OWGDJGOT[� K� ]P¤
fNTPJJGOT[�SEDJP\KGJPW[J^_�K�VJNTRKJP\KGJPW[J^_�LGJmWKL¤
TGV>�RKONET� PSdKVPWEJTJGOT[�RE]NW[TPTGV�dGR[d^�OTPRGFG�K�JG¤
VGFG>� OGfRGTKVWEJKQ� TEJHEJ\KQS� VRESEJK>� OTRESKTOQ� fGOTKZ[�
JPRGHJNY�DK]J[�K�JPRGHJ^`�_PRPLTER�K�ZERE]�JK_�GdjKE�]PLG¤
JGSERJGOTK�V�HVKDEJKK�VRESEJK�K�K]SEJEJKQ_�JRPVGV���

	� cGTWPJHOLK_� OGZKJEJKQ_� �LGTTP>� LPL� K]VEOTJG>� RPOLR^¤
VPETOQ� KOTGRKQ� SJGFGVELGVG`� dGR[d^� �GTWPJHKK� ]P� JE]PVKOK¤
SGOT[>�EE�VGDHE`�K�FERGEV>�EE�JPRGHP�—�V�HN_E�fRGVKHEJ\KPWK]¤
SP>� O� TGZLK� ]REJKQ�fRGQVWQYjEFGOQ� V�JK_�V^OcEFG�=RGS^OWP>�
�GD[E`� VGWK�� �LGTT� VGOfRGK]VGHKT� JPRGHJGE� d^TGVPJKE� K�
JPRGHJGE�SKRGVKHEJKE�JP�cKRGLGS�KOTGRKZEOLGS�mGJE>�GfKRP¤
QO[� JP� HGOTKDEJKQ� KOTGRKZEOLG`� JPNLK� OVGEFG� VRESEJK� K� JP�
mGW[LWGR>�fRGmEOOKGJPW[J^S�]JPTGLGS�LGTGRGFG�d^W���

	� GTWKZPYjK_OQ� JGVK]JG`� OTKWQ� VPW[TEROLGTTGVOLK_� fG~¤
SP_�7����
�>��$�
	�	�$4�

	�
�
�>��
�#�>�(����
�����HPYTOQ�DKVG¤
fKOJ^E� GfKOPJKQ� cGTWPJHOLK_� Gd^ZPEV2� RGSPJ^� ¬����$�>� ����
7��������>� ��	�����>� *���	���>� Õ���#���
��+� 	������>� �
#� �
�>�
&�������
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�	�
��>�*��	
��+����
�����>�(���'����������>��
	
��+�
°
	$������fGOVQjEJ^�cGTWPJHOLG`�KOTGRKK�K�fGVEOTVNYT�G�FE¤
RGKZEOLG`� dGR[dE� cGTWPJH\EV� fRGTKV� PJFWKZPJ�� �GTWPJHOLK`�
fPTRKGT>� �LGTT>� GHJPLG>� OZKTPW� OEdQ� dRKTPJ\ES>� fG~TGSN� V� EFG�
TVGRZEOTVE� GjNTKSG� OTRESWEJKE� L� VOEOTGRGJJESN� fGLP]N� cGT¤
WPJHOLK_�K�PJFWK`OLK_� LGJ\EfTGV>�K_�fRPVH^�K�GcKdGL>�K_�HG¤
OTGKJOTV�K�JEHGOTPTLGV��
J�V^OTNfPW�]P�JP\KGJPW[JNY�KHEJTKZ¤
JGOT[� K� OPSGd^TJGOT[� LPL� PJFWKZPJ>� TPL� K� cGTWPJH\EV>� K� ]P� K_�
FGONHPROTVEJJGE�EHKJOTVG���

iTK�KHEK�JP_GHQT�V^RPDEJKE�K�V�RGSPJE�"��	
	�
����>�FHE�
�LGTT�Gd�QVWQET�OVGE������>�FGVGRQ�G��GTWPJHKKq��

��OWKcLGS�OKW[JG�WYdWY�~TN�OTRPJN�ÎÏÐ���K�HPW[cE�dNHN�HE¤
WPT[� VOE� JEGd_GHKSGE>� ZTGd^� GJP� ]POKQWP� fG-JGVGSN>� JG� JE�
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VRPDHNQ�O�PJFWKZPJPSK>�P�KHQ�RQHGS�RNLP�Gd�RNLN��=����
����
ABB­q�¨zB����
iTG� fGWGDKTEW[JPQ� fRGFRPSSP� RGSPJP� "��	
	�
� ���>� RPO¤

LR^VPESPQ� JP� mGJE� fRGdWES� VJNTRKLWPJGV^_� VG`J>� P� TPLDE�
OTGWLJGVEJKQ�SEOTJGFG�K�GdjEFGONHPROTVEJJGFG>�ZTG�OLREfWQYT�
VOE� fGVEOTVGVPJKE� =P`JLGmERP>� LGTGR^`� RPOOSPTRKVPET� K_� V�
LGJTELOTE� HREVJK_� Q]^ZEOLK_� VERGVPJK`>� d^TGVPVcK_� V�
�GNW~JHE�K�ªP`WEJHE�JP�fRGTQDEJKK�T^OQZEWETK`���

�HRG� OYDETP� RGSPJP� OGOTPVWQYT� fREHPJKQ� G� RNJKZEOLGS�
SEZE>�ZERJ^_�K�dEW^_�HRNKHP_>�RKTNPWP_�V�LRNFE�LPSJE`>�dGR[dE�
]P�VWPOT[��=P`JLGmER�V^HEWQET�V�~TG`�dGR[dE�JEOLGW[LG�]JPLG¤
V^_� KSEJ� K� OGd^TK`q� 
KW[QS� 
GWWEO� V� dKTVE� fRK� �TERWKJFE�
�|A�z��K�fRK��GWLERLE��|A�{�>��GdERT��RYO�V�dKTVE�fRK��~JJGL¤
dERJE� �|}|¬�>� RE]JQ� V� �WEJLGE� �|­�A�� LPL� LRGVPV^`� dG`� SEDHN�
LWPJPSK>� QLGdKTOLGE� VGOOTPJKE� �|z¬¨��� �� VOQLK`� RP]� JESE\LK`�
fKOPTEW[� OWEHNET� VPW[TEROLGTTGVOLGSN� fRKJ\KfN� OKJTE]P� HGLN¤
SEJTP�K�V^S^OWP>�EFG�fGJKSPJKY�KOTGRKK�LPL�fRG\EOOP�JEGdG¤
RKSGFG�HVKDEJKQ�VfEREH��iTG�GdNOWGVWKVPET�TGJPW[JGOT[�K]Gd¤
RPDEJKQ�PRTKGJKSP�«dRPTOTVG�RNJU�K�fGf^TGL�EFG�VG]RGDHEJKQ>�
fREHfRKJQT^_� fGOWEHGVPTEWQSK� ZERJ^_� HRNKHGV>� LGTGR^E� V�
dGR[dE� ]P� VWPOT[� OTRESQTOQ� fGVERJNT[� LGWEOG� KOTGRKK� VOfQT[>�
fGLGJZKT[� O� _RKOTKPJOLG`� \ERLGV[Y� K� VERJNT[� VERN� V� OTPR^_�
dGFGV�K�HESGJGV��iTG�GfREHEWQET�TRPLTGVLN�GdRP]GV�SGJP_GV�VG�
FWPVE�O�PddPTGS�iJHRY>�LGTGR^E�V^fGWJQYT�fRKJQT^`�OTGWETKQ�
TGSN�JP]PH�K_�fRESGJOTRPTEJOLKS�GRHEJGS�GdETq�G_RPJQT[�TP`¤
J^�RNJ^�SEZP�K�fRGTKVGHE`OTVGVPT[�ZWEJPS�dRPTOTVP�RNJ>�LGTG¤
R^E� «fREHPWKO[� HESGJKZEOLKS� OKWPSU� ������q� A�¨�� K� OWNDPT� ]WN��
iTG>�JPLGJE\>�RPOLR^VPET�PVTGROLNY�TRPLTGVLN�LGJmWKLTP�SED¤
HN� _RKOTKPJOLG`� \ERLGV[Y� K� Q]^ZEOLKS� dRPTOTVGS>� fGHZKJQY¤
jKSOQ� ZERJG`� SPFKK>� LPL� «~fKZEOLG`� dKTV^� SEDHN� OVETGS� K�
T[SG`>�dNcNYjE`�O�VG]JKLJGVEJKQ�VRESEJU�������q�A�����	PDJNY�
RGW[�V�~TG`�dKTVE�KFRPET�GOJGVPTEW[�TP`JGFG�RNJKZEOLGFG�OGY]P�
�KWWEJLGRT>�«HESGJU�K�«fGOWPJE\�T[S^U�������q�¬¬B�>�LGTGR^`�JP�
fRGTQDEJKK� OTGWETK`� GOTPETOQ� V� DKV^_� K� f^TPETOQ� fGHZKJKT[�
cGTWPJHOLK_� VGDHE`� OVGE`� VGWE�� �G`� SEDHN� OVETGS� K� T[SG`>�
fRGTKVGOTGQJKE� _RKOTKPJOLGFG� K� HESGJKZEOLGFG� —� ~TK� OYDET¤
J^E� LGSfGJEJT^� fG]VGWQYT� VfKOPT[� RGSPJ� =P`JLGmERP� V� OK¤
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OTESN� LGGRHKJPT� TEGSP_KK� O� EE� LGJmWKLTGS� VOEWEJOLGFG>� dKd¤
WE`OLGFG�SPOcTPdP���

	�OVGES�TEGSP_KZEOLGS��PVPJTYRJGS>�HETELTKVJGS>�FGTKZE¤
OLGS>� SKOTKZEOLGS>� KOTGRKZEOLGS�� RGSPJE� =P`JLGmER� KOfGW[¤
]GVPW�VPW[TEROLGTTGVOLKE�fRKES^�fGVEOTVGVPJKQ��iTG�LPOPETOQ>�
V�ZPOTJGOTK>�mKFNR^�dE]WKLGFG�JPRRPTGRP�K�FERGQ-PJFWKZPJKJP>�
LGTGRGSN�HGVERQETOQ�GOJGVJPQ�fGVEOTVGVPTEW[JPQ�TGZLP�]REJKQ��
	� ¬����$�� �LGTTP� �GTWPJHKQ� fREHOTPVWEJP>� JPfRKSER>� FWP]PSK�
PJFWKZPJKJP�iHNPRHP�
~VERWK>�fRKd^VcEFG�V�FGRJNY�OTRPJN�JP�
VGEJJNY� OWNDdN>� LPL� fGRP]KTEW[JPQ� JEVEHGSPQ� ]ESWQ>� FHE� ESN�
HGVEHETOQ� fEREDKT[� FGWGVGLRNDKTEW[J^E� fRKLWYZEJKQ�� 	� OG¤
GTVETOTVKK� O� NOTPJGVLG`� FGONHPROTVEJJKLP� �LGTTP>� RGSPJ� VEJ¤
ZPET�OKSVGWKZEOLK`�dRPL�fREHOTPVKTEWE`�HVN_�OTPRKJJ^_�RGHGV�
—� HGZ[� cGTWPJHOLGFG� dPRGJP� �G]P� �R~HNGRHKJ� V^_GHKT� ]PSND�
]P�iHNPRHP�
~VERWK��

	�"��	
	�������TPLG`�DE�KO_GHJ^`�fGO^W>�_GTQ�K�fRGKO_G¤
HKT�FEJHERJPQ�]PSEJPq�TRPJOWKRNETOQ�V]FWQH�JP��GTWPJHKY�ZN¤
DPLP>�JE�PJFWKZPJKJP>�JG�PJFWKZPJLK���~RK�iFTGJ�EHET�L�OVGESN�
DEJK_N�cGTWPJHOLGSN�W~JHW~RHN��PW[LGW[SN��PTVEJN�K�V�_GHE�
HGWFGFG�fNTEcEOTVKQ�fRGVERQET�OWN_K�G�«JEVERGQTJ^_�VEjP_U�V�
«HKLG`� K� _GWGHJG`� OTRPJE� FGRU� �=����
���� ABB­q� ¬B�>� G� LGTG¤
R^_� RPOOLP]^VPWK� N� JEE� JP� RGHKJE>� OTPWLKVPETOQ� O� fRGOT^SK�
LREOT[QJPSK� K� V^OGLGRGHJ^SK� W~RHPSK� K� ~RHPSK�� =EREH� JE`�
GTLR^VPETOQ� HKLPQ� LRPOGTP� FGRJG`� OTRPJ^� K� EE� DKVGfKOJ^E�
fE`]PDK>� GJP� fGOTKFPET� JEGHJG]JPZJGOT[� _PRPLTERGV� K� fGVEHE¤
JKQ�EE�JGV^_� ]JPLGS^_��
OGdEJJG�fGHZERLJES� «RGdRG`EVOLGEU�
JPZPWG�V�K]GdRPDEJKK�cGTWPJHOLK_�FGR\EV>�GHJGFG�K]�LGTGR^_�
�~RK�iFTGJ�OfPOPET�GT�RPOfRPV^�PJFWKZPJ��	�JK_�OKW[JP�LWPJG¤
VGOT[>�RP]VKTG�ZNVOTVG�JP\KGJPW[JG`�FGRHGOTK>�DKVG�OGfRGTKV¤
WEJKE� dRKTPJOLGSN� JPOKWKY>� GJK� V^]^VPYT� V� FERGKJE� ZNVOTVG�
NVPDEJKQ� K� OfGOGdOTVNYT� TGSN>� ZTGd^� GJP� fGWYdKWP� �GTWPJ¤
HKY�� �� JPRRPTGR� fGHZERLKVPET>� ZTG� ~TP� WYdGV[� JGOKT� WKTERP¤
TNRJ^E�LGRJKq�«=G�RGSPJPS�	PW[TERP��LGTTP>�LGTGR^E�GJP�fRG¤
ZKTPWPU>�GJP�EjE�fREDHE�OGOTPVKWP�SJEJKE�«G�OTRPJE�fG�TN�OTG¤
RGJN�FRPJK\^U�(�����q�­|���

	�HGRGFE��~RK�iFTGJ�ZKTPET�RGSPJ��LGTTP�������
�K>�GTVE¤
ZPQ�JP�VGfRGO�OVGE`�LPSERKOTLK��KTTK�G�EFG�OGHERDPJKK>�FGVG¤
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RKTq�«
�WYdVK�ÎÏÐ>�G�ZEOTK�K�G�VERJGOTKU��=����
����ABB­q�
¬¨��� =RKSEZPTEW[JG>� ZTG� HPWEE� dE]WKLK`� JPRRPTGR� VfERV^E� V�
fRGOTRPJOTVE�RGSPJP�=P`JLGmERP�RP]RPDPETOQ�~SG\KE`q��

�LGTT�fKOPW�G�VRESEJK>�LGFHP�WYdGV[�K�ZEOT[�d^WK�dGW[cE>�ZES�
fRGOTG� V^OGLGfPRJ^E� OWGVP�� �FG� RGSPJ>� HE`OTVKE� LGTGRGFG�
RP]^FR^VPWGO[� V� OREHJEVELGVG`� �JFWKK>� fGVEOTVGVPW� G� FGRH^_�
R^\PRQ_� K� dWPFGRGHJ^_� HPSP_>� G� FERGQ_>� K]J^VPYjK_� GT� OTRP¤
OTK�L�OVGKS�VG]WYdWEJJ^S�V�R^\PROLG`�WYdVK�K�]PjKjPYjK_�
K_�ZEOT[�GOTR^S�LWKJLGSÏ�
d�~fG_E>�LGTGRPQ�d^WP�fGTERQJP�K>�
fGDPWN`>�JKLGFHP�dGW[cE�JE�VERJETOQ�VJGV[>� NJEOEJJPQ�VETRGS�
VRESEJK�V�JEd^TKE�������q�¬­����
�VTGR-fGVEOTVGVPTEW[� GOTPVWQET� ]P� LPHRGS� KOTGRKLG-

mKWGOGmOLNY� fRGdWESPTKLN� RGSPJP� ������
>� OVQ]PJJNY� O� mGR¤
SKRGVPJKES�EHKJGFG�JPRGHP>�K�LGJ\EJTRKRNETOQ�JP�TESE�R^\PR¤
OLG`�WYdVK��iTG�fREHOTPVWQETOQ�JEOWNZP`J^Sq�OYDETJPQ�WKJKQ�
�~RK� iFTGJ� HG� K]VEOTJG`� OTEfEJK� PWWY]KVJP� fG� GTJGcEJKY� L�
KOTGRKK� WEHK� �GVEJ^�� �OWK� �EHRKL� �GTERVNHOLK`� SEZTPET� V^¤
HPT[� OVGY� VGOfKTPJJK\N� ]P� fGTGSLP� LGRGWEVOLGFG� RGHP� �TEW[¤
OTPJP� �GJKJFOdNRFOLGFG� �VG� KSQ� VG]RGDHEJKQ� d^WGFG� SGFNjE¤
OTVP� OPLOGV�>� fRKJ\� �DGJ� GdEjPET� EE� JGRSPJJOLGSN� R^\PRY�
�GRKON� HE� �RPOK� �ZTGd^� ]PRNZKT[OQ� VERJGOT[Y� JPESJKLP� V�
dGR[dE�fRGTKV�LGRGWQ��KZPRHP�I�>�TG�RGHKTEWK��~RK�iFTGJ�HPWK�
OGFWPOKE�JP�OVPH[dN�HGZERK�O�dGFPT^S�cGTWPJHOLKS�W~JHW~RHGS�
�PW[LGW[SGS� �PTVEJGS� RPHK� «SPTERKPW[JGFG� ÎÏÐ� K� GdjE¤
OTVEJJGFG� fGH�ESPU� ������q� ¬|��� =RKZKJ^� SPJKfNWKRGVPJKQ�
ONH[dG`�DEJjKJ^�V�RGSPJE�=P`JLGmERP�GdSEW[ZPWK�K�GdNRDNP¤
]KWKO[>�JEK]SEJJG`>�GHJPLG>�GOTPWPO[�TEJHEJ\KQ>�LGTGRNY�]PSE¤
TKW��LGTT>�—�KOfGW[]GVPJKE�DEJjKJ^�VG�KSQ�JELK_�\EWE`���

�EDHN�TES�DEJOLKE�JPRRPTKV^��LGTTP�K�=P`JLGmERP�VK]N¤
PWK]KRNYT� DK]JEJJ^E� fNTK� OKW[J^_>� JE]PNRQHJ^_� WKZJGOTE`��
�~RK� iFTGJ� GdWPHPET� fPRPJGRSPW[J^SK� OfGOGdJGOTQSK� K� fG¤
OTKFPET� fQTKOGTWETJEE� fRGcWGE� ZERE]� OTRPJJ^E� fRGRGZEOLKE�
OJ^>� FHE� fEREDKVPET� TRPFKZEOLNY� ONH[dN� �VEJJET� �PTVEJ� LPL�
OVGY�OGdOTVEJJNY�K>� TPLKS�GdRP]GS>�KJTERfRETKRNET�REPW[J^E�
OGd^TKQ� OVGEFG� VRESEJK>�fEREDKVPQ� JPOTGQjNY�REKJLPRJP\KY�
�K� Gd� ~TGS� JP� OTRPJK\P_� RGSPJP� RP]S^cWQET� �LGTT��� �~RK� iF¤
TGJ� ZNVOTVNET� VJNTREJJYY� OVQ][� O� FERGKJE`� RGSPJP� �LGTTPq� V�
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GHJGS�K]�~fK]GHGV>�LGFHP�E`�FRG]KT�GfPOJGOT[�K�GJP�V^JNDHEJP�
OLR^VPT[�OVGE�KSQ>�GJP�JP]^VPET�OEdQ�«�EHK��GVEJP�K]��`VEJFGU�
(=����
���� ABB­q� ¬z­�>� POOG\KKRNQ� OEdQ� O� WKTERPTNRJ^S� fER¤
OGJPDES>�fRGE\KRNQ�WKZJGOT[�WEHK��GVEJ^�JP�OEdQ>�ZTG�RPOLR^¤
VPET�ZKTPTEWY�EE�OPSGfGJKSPJKE�K�OPSGKHEJTKmKLP\KY>�VVGHKT�
V�fPJGRPSN�EE�OPSGfRE]EJTP\KK�VPW[TEROLGTTGVOLK`�~WESEJT���

�YdGf^TJG>� ZTG� V� GdRP]E� DEJK_P� �~RK� iFTGJ� TPLDE� GjN¤
TKS^�PWWY]KK�JP�fEROGJPDE`�RGSPJP�������
>�JP�GTRK\PTEW[J^_�
fEROGJPDE`�—�LGSPJHKRP�GTRQHP�JPESJKLGV��GRKOP�HE��RPOK>�
JGRSPJOLGFG�R^\PRQ�_RPSGVJKLP��RKPJP�HE��NPFKW[dERP>�dPRG¤
JP� �EHDKJPW[HP� �RGJ� HE� �EmP�� 	� ~TG`� OVQ]K� JEOWNZP`JP� V� fG¤
VEOTVGVPJKK� =P`JLGmERP� REfWKLP� JP� GfKOPJKE� ]PSLP� �RGJ� HE�
�EmP� �GRLKW[OTGJ� K� EFG� OYDETJ^E� mNJL\KK� V� K]GdRPDEJKK�
]PSLP��PW[LGW[SP��PTVEJP��	�fGRTRET�]PSLP��RGJ�HE��EmP�VJE¤
OEJ^� ~WESEJT^� OYDETP� K� HRPSPTK]SP� KOTGRKZEOLGFG� VRESEJK>�
KOTGRKZEOLGFG� LGSSEJTPRKQ� L� OGd^TKQS� K� FERGQS� —� TGT� DE�
fRKJ\Kf� GfKOPJKQ� ]PSLP� �PW[LGW[SP� �PTVEJP� _PRPLTEREJ� HWQ�
RGSPJP�=P`JLGmERP���

	PW[TEROLGTTGVOLKS� S^OWKTOQ� K� mKJPW� OYDETJG`� WKJKK�
�~RK�iFTGJq�GJP>�LPL�K�WEHK��GVEJP>�GTOTPKVPET�OVGY�JE]PVKOK¤
SGOT[�K�V^_GHKT�]PSND�]P�TGFG>�LGFG�WYdKT��	�HN_E�RGSPJTKZE¤
OLG`�TRPHK\KK��~RK�iFTGJ�OdEFPET�GT�OVGEFG�DEJK_P>�JEHGOTG`¤
JGFG��PTVEJP��SGTKV�JEHGOTG`JGFG�DEJK_P�fRKONTOTVNET�K�V�RG¤
SPJE��
#��
��>�LGJmWKLT�O� OES[E`�LGTGRGFG�JGOKT�fGLP]PTEW[JG�
WKTERPTNRJ^`�_PRPLTER��JEOGOTGQVcPQOQ�OVELRGV[�fRKLP]^VPET�
ODEZ[�VOE�LJKFK��LGTTP>�fRKVE]EJJ^E��~RK�>�K�GdRETPET�OZPOT[E�
O�HRNFKS�fREHOTPVKTEWES�cGTWPJHOLGFG�JPRGHP�—�dWPFGRGHJ^S�
fWESQJJKLGS��LGTTP��VEJTKJGS�ªEES���

�ERJG� LGJ\Ef\KK� GdRP]P� �VEJTKJP� ªEQ� TPLDE� GZEVKHJG�
VPW[TEROLGTTGVOLGE��
J�JPfGSKJPET��LGTTN�«fEROGJPDE`U�K]�EFG�
RGSPJGV�—�«R^\PRE`�K�dWPFGRGHJ^_�HDEJTW[SEJGVU�������q�|¬|���
�PL� K� PJFWKZPJKJ� �R~JOKO� 
OdPWHKOTGJ� K]� RGSPJP� �
#� �
�>�
�VEJTKJ�ªE`�fRGOTGHNcEJ>�JPKVEJ>�JKZES�JE�fRKSEZPTEWEJ�fG¤
JPZPWN>� JG� ZEOTEJ>� fRQSGHNcEJ>� OPSGGTVERDEJ� K� fGOTEfEJJG�
V]RGOWEET>�GdRETPQ�NdEDHEJKQ�V�OGfRKLGOJGVEJKK�O�TP`JG`��
dP�
FERGQ� GTWKZPYTOQ� VEWKLKS� dWPFGRGHOTVGS� HNcK� K� fG~TGSN�
JPFRPDHEJ^�WKZJ^S�OZPOT[ES�K�dWPFGfGWNZKES��	� OVQ]K�O� ~TKS�
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�LGTT�OG]HPVPW�GdRP]^�]JPSEJKT^_�HEQTEWE`�KOTGRKK>�REPW[¤
J^_� KOTGRKZEOLK_� WKZJGOTE`>� LGRGWE`>� VGDHE`>� fGWLGVGH\EV� K�
FERGEV2� OGFWPOJG� _NHGDEOTVEJJG`� TEGRKK� VERGQTJGOTK� K� HESGJ¤
OTRKRGVPW� JERPOTGRDKSGE� EHKJOTVG� fRPVH^� K� HGS^OWP�� �GT� DE�
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LPL�FERGQ�RGSPJP�"��	
	�
�������ELGJOTRNKRNQ�EFG�_PRPLTER>�S^O¤
WK�K�ZNVOTVP>�SKRGVG]]REJZEOLKE�NOTPJGVLK>�VfKO^VPQ�EFG�V�~fG_N>�
=P`JLGmER�K]GdRPDPET��LGTTP�V�TRE_�fWPJP_�—�d^TGVGS>�TVGRZE¤
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LR^VPYT�SE_PJK]S^�OS^OWGfGRGDHEJKQ�K�OS^OWGfGJKSPJKQ��

{=�&��,-/��!� 
�KJFVKOTKZEOLK`� fGVGRGT� V� mKWGOGmKK� K� KOTGRKGFRPmKK�

ªª�V��GfREHEWQET�TGT�mPLT>�ZTG�SETGH^�JPNLK�G�Q]^LE�OTPWK�fRK¤
SEJQT[OQ�L�KOOWEHGVPJKQS�RP]J^_�KOTGRKGfKOPJK`��	�JPOTGQjES�
LGSfPRPTKVKOTOLGS� KOOWEHGVPJKK>� GOJGVPJJGS� JP� LGJ\EfTNPW[¤
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