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h	•b`	kv� hMIGRXRLH�_GRIRLPJILH� •GJIJ•LH� _GMIH� LR� XH‘R� KR�
WRTJ� MGPJK� _GJXRLgJIMPJ� NRU� _wHKRNLHT� •GJXJLHWH’•HT� ULMLgM� •HgR� gR�
KGR\RLH�UM� _HPGRNR� MLMWJUR� _HgR\JLM•LHT� KWO•MgM8� hPMPJKPJ••J� _GHTLH.�
KPJ••J� JLIRLPMGJ� KO\JgO� J� \GOTM�WJ[M�JU� _GM•KR� _H\GR\OgO� KO’PJLK•J� LR.�
_HOU\MLJX�XMPRXMPJ••JX�H_RGM[JgMXM8� ]GOTM•JgR"� _GJXRLgRLM�•GJXJ.�
LHWHTJgM�O�aRXM••Hg�LMKPHgJ� \M�OKMIG’J�J�LMO•LH�_HP•GR_J�LM•RWLH�JK.�
_GMILH� MWJ� LR\HIHWgLH� OPRXRWgRLH� GRUHLHIMLgR� _GM•PJ•MGM8� SLM� •GJ.�
IJ•LH� \RWH�LR�KQIMPM�•MH�JUOURPLO�H•HWLHKP"� IR[�LM_GHPJI�OIJ\M�’RXR�
H_’PRT"�UM�•GJXJLMWLO�M•PJILHKP�LMJUTWR\�LRIRUMLHT�_HLMhMLgM�>O�•O.�
“J"� LM�_HKWO"� O� H\LHKO� KM� \RIHg•HX?� UM� •HgR�gR� RX_JGJgK•J� OPIG\RLH�
\M�KO� •GJXJLHWH’•J� GRWRIMLPLR8� aM�•GMgO� MLMWJUR� _HgR\JLM•LHT�KWO•M.�
gM"�O�H•IJGO�_WMLJGMLgM�JLPRGIRL[JgR�_GM•PJ•MGO�KR�_GO‘M�_HOU\ML�HKWH.�
LM[� O� JUNHGO� KML•[JgM� •HgR� \R� PM•IR� ’RXR� H\KPGMLJPJ8

mTsMjQF� NFjSD� kGJIJ•LH� _GMIH"� FGRIRL[JgM"� FGJXRLgRLM� •GJXJLH.�
WHTJgM"� FGHTLHUM"� FWMLJGMLgR� JLPRGIRL[JgR"� aRXM\•M

aM’R� [RWH•O_LH�•GJIJ•LH�_GMIH� OPRXRWgRLH�”R�SXpTsMjSfH�LM� J\RgJ�ONF&�
fFQVSsF�� FH\� PJXR� KR� GMUOXR� J� TRLRGMWLM� _GRIRL[JgM"� LH� HKLHILM"� LO‘LM� J�
\HXJLMLPLM�KIGQM�•M‘LgMIMLgM�J� •GJIJ•LR�GRM•[JgR�OH_’PR�gR�XOFVSsPTQP�ONFt
fFQVSsP� €� LROPGMWJUM[JgM� \H•MUMLR� \GO’PIRLR� H_MKLHKPJ� >"g[GJIJ[RE?� _HgR.�
\JL[M8

aMK_GMX� PRXRWgLR� J\RgR� _GRIRL[JgR� J� LgRLR� KIRH_’PR� GRMWJUM[JgR� O� LM.�
KRX�•GJIJ•LHX� _GMIO"� O�_HP_OLHg�gR�KO_GHPLHKPJ� H_GRXWgRLHKP�LM’JQ�LM\WR.

•� o�NGHgO� ) ;( ) �_H\�LMKWHIHX�UNSKFQsFQP�pNSKSQHTHcSsP� OKWR\�TGR’•R�O�_HKPO_•O�
_GJGR\JIMLgM�LJgR� HNgMIWgRL� PR•KP� •HgJ� H\THIMGM�PHX� LMKWHIO"� LRTH� \GOT†� PR•KP"� \JgJ� KO� MOPHGJ�
�O•M�cGRLRKRWHIJ\� J�xMG•H�aHIM•HIJ\8� o�HIHX�NGHgO� _H•O’MIMXH� \M�JK_GMIJXH� TGR’•O� PM.�
•H� ’PH�HNgMIWgOgRXH�PR•KP�•HgJ� H\THIMGM� LMKWHIO�UNSKFQsFQP� pNSKSQHTHcSsP#� •HgJ�gR� _GJXWgRL�
 m8�  �8� ( ) 8� T8� �UIJLgMIMXH� KR� MOPHGJXM� J� \JPMH[JXM8
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‘LJQ� HGTMLM� \M� O� •HL•GRPLHX� KWO[MgO� €� O� _HTWR\O� KMKIJX� H\GR\RLHT�
•GJI[M;O•JLJH[M� €� PO� J\RgO� K_GHIR\O8� aRXHTO[LHKP� \M� KR� O� •HL•GRPLHX�
KWO[MgO� _GRXM� GRWRIMLPLJX� •GJPRGJgOXJXM� OPIG\J� \GOKPIRLM� H_MKLHKP� WJ[M� J�
\M� KR� _GRXM� LgRLHX� KM\G‘MgO� H\GR\R� M\R•IMPLR� XRGR� •HgR� [R�gR� KXMLgJPJ�
LJgR�KMXH�H\IRWM�IJKH•HX�KPR_RLO�LRKJTOXHKPJ� J�_GHJUIHWgLHKPJ|� J� _HKRNLH�
_GRLMTWMKMIMLgO� WM•H� IJ\WgJIJQ"� MWW� O� KO’PJLJ� •GJXJLHWH’•J� KWMNH� KM\G‘MgLJQ�
•GJPRGJgOXM"� •MH� KPH�gR� _HLM’MLgR� H•GJIWgRLHT� O� KO\LJ[J� JWW� IWM\MLgR� O� UM.�
IH\O� UM� JUIG’RLgR� KML•[JgM"� IR[� J� HPIHGJWM� IGMPM� UM� OTGM\JIMLgR� UM•HLO�
_HP_OLH� KPGMLJQ� XHXRLMPM� •MH� KPH�gR� XR\JgK•M� R•K_HLJGMLHKP� KWO•MgM� JWJ�
K•WHLHKP� KPMLHILJ’PIM� \M� KR� LMKWM\J� •M‘LgMIMLgRX8

fRWJ•J� GMK•HGM•� JUXR\O� _HPGRNLHT�J� KPIMXHT� ULMLgM�UM�OK_RKLO� _GR.�
IRLPJILO�GRM•[JgO�O� _HgR\JLM•LHX� KWO[MgO�LJgR� _HKPHgMH� H\OIR•"� MWJ�gR� \M.�
LMK� RIJ\RLPML8� `Mg� GMK•HGM•� LJgR�_HKWR\J[M�_HIR[MLgM�•GJXJLHWH’•R�LR_JKXR.�
LHKPJ"� IR[�gR� _HKWR\J[M�\RWRTM[JgR�XMWP� H�WNMu]fFQHs�HOPXQHX]S� KM�M_KPGM•P.�
LJQ� UM•HLK•JQ� _GMIJWM� LM� KO\JgO� J� \GOTR� HGTMLR� J� LgJQHIO� \HNGO� H[RLO8

S_MKML� _HgR\JLM[� •MH� _GHNWRX}�
>JL\JIJ\OMWLM� _GRIRL[JgM?

]GO’PIH� KM� •GJXJLMWJPRPHX� •MH� _GHNWRX�
>KPGO•POGMWLM� _GRIRL[JgM?

dM\� O� LM\WR‘LJX� JLKPJPO[JgMXM� LM�MLMWJUJ�
J� OKXRGRLgO� _HgR\JLM•LHT� KWO•MgM�
>H\WO•R� O� _HgR\JLM•LHX� KWO•MgO?

oGR–RLgR� JLKPJPO[JHLMWLHT� H•IJGM"�
\M•WR� KMXJQ� JLKPJPO[JgM� NRU� _GR\H•MIMLgM�

_HgR\JLM•LHT� KWO•MgM

FGR\•GJIJ•LM
_GRIRL[JgM

�J[R� KM�
\RIJgMLPLJX�
_HLM’MLgRX

hWO‘NM�
KH[JgMWLHT�

GM\M"� ’•HWK•J�
_R\MTHUJ"�
_HWJ[JgK•J�
_HUHXJ[J

hH[JgMWLM
_HWJPJ•M

]RIJgMLPLM
_HLM’MLgM

aRVHGXMWLM
\GO’PIRLM
•HLPGHWM

kGJIJ•LJ
_HKPO_M•

SKOXLgJ•RLJ
S•GJIWgRLJ
S_PO‘RLJ

FHWJ[JgM"
PO‘JWM’PIH"

KO\HIJ

oGR–RLgR
•GJIJ•LHT
_HKPO_•M

kIMWJVJ.
•HIMLM

\RIJgMLXM
_HLM’MLgM

eHGXMWLM
•HLPGHWM

hML•[JgR SKO–RLJ

‹MIH\K•R�
OKPMLHIR"�
_HIRGRLJ•�
UM� UM’PJPLJ�

LM\UHG

oGR–RLgR�
KML•[JgM� J�
JUIG’RLgM

kGJXJLMWLM
_HLM’MLgM

kM‘LgMIMLgR
>•GJXJLMWJ.

UM[JgM?
O•JLJWM[M

FR\MTHTJgM� KM� ML\GMTHTJgHX"�
_KJQHWHTJgM"� XR\J[JLM"� •GJXJLMWJKPJ•M"�

VHGRLUJ••M� _KJQJgMPGJgM"
_GJXRLgRLM� •GJXJLHWHTJgM

hH[JHWHTJgM"� KH[JgMWLM� _KJQHWHTJgM"�
KPO\JgR� •GJIJ•LR� GRM•[JgR� J� H_’PM�

_RLHWHTJgM"� IJ•PJXHWHTJgM"
•GJXJLMWLH_HWJPJ••M� •GJXJLHWHTJgM

‹LMLgR� LRH_QH\LH� UM� OKXRGRLgR� _GRIRLPJILR� GRM•[JgR� O� _HgR\JLM[.�
LHX� KWO•MgO� €� HNGM\O� _HgR\JLM[LHT� KWO•MgM� €�gR� _H� KIHg� _GJGH\J�pNSKS&�
QHTHupH#� LH� LgRTM� LR� LO\J� KIM•M� •GJXJLHWHTJgM"� IR[� KMXH� HLM� •HgM�gR� J�
XRPH\HWH’•J"� \GOTM•JgR� LRTH� TWMILJLM� JLPRXM[JHLMWLR� •GJXJLHWHTJgR"� OKXR.�u

u� f8� lNPpSr#� ]GM’PIRLM� H_MKLHKP� O•JLJH[M� J� •GJIJ•LH� _GMIH"� ‹NFeah� �;(  �"� � ��
>�)<� \\8?8
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GRLM�LM�GMUOXRIMLgR� J� MLMWJUO�OHsFWSQPjQHc� XTMjPsP�� `M•IM� •GJXJLHWHTJgM�
•MH�gPXFhQP� WSXVSOTSQP� _HKPHgJ� O� aRXM••Hg8� dR•�gR� H�ONSKFQsFQHs� pNSKS&�
QHTHcSsS�� agO� JLPRGRKOgR�_HgR\JLM•LJ�KWO•Mg� •MH�PM•MI"� LMK_GMX�pNSKSQPTQH&�
OHTS]SjpF�pNSKSQHTHcSsF� •HgO� JLPRGRKOgR�•GJXJLMWJPRP�•MH�_HgMIM8� `R�\IR� •GJ.�
XJLHWHTJgR� KR� LR� JK•WgO•OgO� IR“� LM\H_OLgOgO� J� •M•�XR–OKHNLH� OKWHIWgMIM.�
”O{� HLR� KR� QMIR� JKPHX� KPIMXH’“O"� KMXH� KIM•M� JU� LgR� [G_J� UM� KRNR�HLH� ’PH�
gR� LgHg� _HPGRNLH8
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�KPHGJgK•J�gR� HKLHILJ� JL\J•MPHG�\GOKPIRLR� H_MKLHKPJ� NJWH�pNSfSjQH� WFTH�
€� _GRTLMLPLH� J� M_KPGM•PLH�H_JKMLM� GM\LgM8� kH�gR� ’PM� ’PH�gR� •GJIJ•LJX� UM.�
•HLHX� •MH� •GJIJ•LH� \RWH� H\GR\RLH� O•JLJH� J� KMX� gR� IR[� UNHT� PHTM� NJH�
H_MKML8� S\� PHT� IGRXRLM"� •HgR� O� PM•IHg� •HL[R_[JgK•Hg� •JKPH“J� LJ•M\M� LJgR�
_HKPHgMWH"� ULMPLH�gR�_GRKPGO•POJGMLM�_HgMIM�•GJXJLMWLHTM"� M�LMGH•JPH� LMO•.�
LM� KIRKP� H� LgHg8� kGJXJLMWJPRP� IJKR� LJgR�KPQSN�TGO_R� •MH� ’PH� KO� H•HGRWJ� JU.�
TGR\LJ[J� _H_OP� IMTMNOL\M"� WO[•JQ� GM\LJ•M"� _GHKgM•M"� OWJ•LJQ� GMUNHgLJ•M� J�
\GOTHT�KIRPM�KM�\RVJ[JPHX�KH[JgMWJUM[JgR"� IR[�OHsPfP� •HgM�KR�WM•H�XH‘R�LM.�
[J� •H\� KIM•HT� •HIR•M8� FHKRNLHKP�KWO•MgM� KR� LM�UM� KMIGRXRLO� •GJIJ•LO� GR.�
M•[JgO� GRWRIMLPML� LM•JL� LJ� JU� KMXHT� •GJIJ•LHT� \RWM"� •MH� M_KPGM•PLHT� UM.�
•HLK•HT� H_JKM"� LJ� JU� _GR\IJ\RLR� KML•[JgR� LR� IJ\J8� SPO\M�gR� ULM•Mg� •GJIJ•.�
LHT� \RWM� \MLMK� ULMPLH� GRWMPJIJUHIML{� UM•HLH\MIM[� H•R•OgR� H\� _GMIHKO\.�
LJQ� J� \GOTJQ� HGTMLM� \M� LM�QSgM� XRKPM�XPKS#� _GM•PJ•LH� NRU� LgRTHIR� H_RGM.�
PJILR�_HXH[J"� O�_GJKOKPIO� •GJIJ•LHT� \RWM� JWJ� •M•� J� NRU� \M�gR� •GJIJ•LH� \RWH�
O•JLgRLH"� OPIG\R�X]fPKS� XPWNgPs� \GO’PIRLR� H_MKLHKPJ� _HgR\JL[M8� `M•IJQ�
XRKPM�gR� IJ’R� LRTH� ’PH� NJ� KR� XJKWJWH8

kH\� LMK�gR� LMgH•JTWR\LJgO� GRWMPJIJUM[JgO�pNSfSjQH� WFTH� \H‘JIRWH� •GHU�
JLKPJPOP�WFTP� KPTHc� gQPjPsP� >•W8� )m8� k‹?8� `Mg� JLKPJPOP� \MgR� KO\O� _GMIH� \M�
LRTJGM� \GO’PIRLO� H_MKLHKP� O[JLJH[M� J� •M\M�gR� KMKIJX� H•JPH� O•JLJH� H\GR\R.�
LO� GM\LgO� •HgM�gR� iJL•GJXJLJKMLME8� SPIHGRLH� J� LM�HOu]S� QPjSQ� ULM•Mg� •GJ.�
IJ•LHT� \RWM� GRWMPJIJUOgR� PGM\J[JHLMWML� JLKPJPOP�HWKFNPfPQsP� pPgQF� >—)8� <p8�
k‹?�J� OH_KPR�KIM•M�XHTO[LHKP�KO\M�JWJ�•HgRT� \GOTHT�HGTMLM�\M�NJGM�JUXR.�
\O� IJ’R� KML•[JgM�JWJ� \M� [M•� H\�LgJQ�H\OKPMLR8� ‹M•HLH\MIM[�gR� \H\O’R�_MO.�
’MWLH� LMIRH� •HgJ� KR� •GJPRGJgOXJ� _GR� KIJQ� JXMgO� OURPJ� O� HNUJG� _GJWJ•HX� H\…
XRGMIMLgM�•MULR�>•MH�PM•HUIMLR�HPR‘MIMgO“R� J� HWM•’MIMgO“R�H•HWLHKPJ?"� LH�
LJgR� JQ� _HNWJ‘R� H\GR\JH� LJPJ� OPIG\JH� LgJQHI� GRWMPJILJ� >XR\OKHNLJ?� ULM•Mg"�
LJPJ� •HgR� LRJXRLHIMLR� H•HWLHKPJ� XHTO� _GRIMTLOPJ� J� •M\M� UMJKPM� _GRIMUO"�
LJPJ�gR� KWHIHX� UM•HLM� HK_HKHNJH� HGTMLR� \M� PR� HWM•’MIMgO“R� J� HPR‘MIMgO“R�
H•HWLHKPJ� IMWgMLH�OPIG\R"�M�KWJ•O� H� O•JLJH[O� J� LgRTHIHg� \GO’PIRLHg� H_MKLH…
KPJ� OH•IJGR8� `M•H� LMKM�_GM•KM� \G‘J� \M�gR� •JLgRLJ[M� \M�gR� LR•H� i_HGH\J•ML�
•HIR•E� IR“�_H� KRNJ�HWM•’MIMgO“M�H•HWLHKP"}� JM•H�PH� XH‘R�NJ\� HWM•’MIMgO“M

�� oUHXM� J� _HRLPJGMLM� •GJPJ•M�ISjPQHfSr&UPfFTSr#� SWM•’MIMgO“R� J� HPR‘MIMgO“R� H•HWLH…
KPJ� _GJ� H\XgRGMIMLgO� •MULR"� ]]� cRHTGM\� )=m)"� (< � \\8
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H•HWLHKP�_GJ� H\XRGMIMLgO�•MULR� KMXH� M•H�gMKLH� O•MUOgR� \M� [R� IR[� J� •GM.�
˜o� •MULO� O•JLJWM["� JXMgO“J� O� IJ\O� \M� •R•M�_HIGMPM•�_HGH\J[J� J� \M� KR� _GR\�
LgHX� KGMXHPJ"� JLPRLUJILJgR� _GH‘JIRPJ� JWJ� _M•� \M� H\GR\RLJ� IJ\� KH[JgMWJUM[JgR�
LJgR� _HPGRNML8� ”HK� IJKR�gR� KO\JgM� KMX� KRNJ� _GR_OKPRL� •M\M� PGRNM� \M� H\WO•J�
\M� WJ� PGRNM� \M� O•JLJH[M� HKWHNH\J� H\� •MULR� >•W8� <m8� k‹?� JWJ� _M•� XH‘\M� \M�
XO�•MULO� IMLGR\LH� ONWM‘J�>•W8� <B?� JWJ� _GHKPH�JUGR•LR�KO\K•O�H_HXRLO� >•W8�
��?� JWJ�•MULO�UMPIHGM�MWJ� OKWHILH�>[W8� B<8� \\8?8�o� KIJX�PJX�KWO[MgRIJXM�UM.�
•HLH\MIM[� H[R•OgR� JLPRLUJILO� •GJXJLHWHK•O� MLMWJUO� KWO•MgM� LRUM\HIHWgM.�
IMgO[J�KR�JL\J•MPHGK•JX� KIHgKPIHX� O•JLgRLR�JL•GJXJLJKMLR�GM\LgR"� H\LHKLH�
•GJIJ•LHT� \RWM8� kM•H� PGRNM�\M�JUTWR\M�KWO•Mg� O� •HXR� KR� O[JLJWM[� HKWHNM\M�
H\� •MULR"� M�•M•H� KWO[Mg� O� •HXR� KR� LR� HKWHNM\M� >JM•H�gR� HKWHNH\RLgR� VHG.�
XMWLH�XHTO[R?"� MWJ� XO� KR� UMPH�•MULM�O� K•WM\O� KM� [W8� <B8� MWP8� (8� IMLGR\LH�
ONWM‘MIM"� M�•M•H�•M\M�KR�LJPJ� HKWHNM\M�LJPJ� XO� KR� •MULM�IMLGR\LH� ONWM‘M.�
IM� JM•H�gR� J�gR\LH� J� \GOTH� XHTO[R� >""KO\� XH‘RE?� UM•HLH\MIM[�QF� pPgF�

kH\� XMWHWRPLJQ�O•JLJWM[M�O�PGRLOP•O�•M\M�gR�OPIG\RLM�•JLgRLJ[M�\M�KO�
O•JLJWJ� •GJIJ•LH� \RWH"� HLH� IJKR�LRXM�THPHIH� LJ•M•IO� OWHTO� •HgM�NJ� TM� JU.�
\IHgJWM�H\�KIM•R�\GOTR� •JLgRLJ[R�JU�XMWHWRPLJ•HIHT�‘JIHPM"�gRG�gR� KO\�HIWM.�
’“RL� J� \O‘ML� \M� OPIG\J� iKPR_RL�_HGRXR[MgM� O� \GOKPIRLHX� _HLMKMLgOE� >—)8
)(8� ‹x?8� �U� _GRP_HKPMI•R� \M� gR� XMWHWRPLJ[•M� \RWJL•IRL[JgM� ONJ•IJPMXM"||�
’PH�“R�GR“J� _GJKOPLM�THPHIH�•H\�KIM•HT� >XO’•HT?� XMWHWRPLJ•M"� [RKPH�KR�JU.�
IH\J� UM•WgO[M•� H� KO’PJLK•Hg� NRUMUWRLHKPJ� J� _GHWMULHKPJ� •GJXJLMWLR� M•PJILH.�
KPJ� XMWHWRPLJ•M8� `M•MI� KPMI� JXM� UM� _HKWR\J[O� _HTGRKLO� iRK•MWM[JHLOE� •M.�
ULRLO� _HWJPJ•O}� •HgM� UMQPRIM� \M� KR� •H\� _GIHT� _GRKPO_M� JUGR•LR� LMgNWM‘M�
KML•[JgM"� H\LHKLH� •M•� J� _HKPO_M•� HNOKPMIJ"� M� \M� KR� LM\MWgR� JU� _HIGMPLJ•.�
•HT�_HKPO_•M�O�_HIGMPLJ[•J�_HKPO_M•�_GR•H�HKPMWJQ�KPJTLR�\H�LMgPR‘R�KML•.�
[JgR� €� XMWHWRPLJ••HT� UMPIHGM8� o� KPIMXHKPJ� XR\OPJX� _HKPHgR� XMWHWRPLJ[J�
•H\� •HgJQ�gR� IGKRLgR�pNSfSjQSE� WFTP� JK_M\� €� _GHWMULM� R_JUH\M� O� H\GMKPM.�
LgO"� M�KM�\LJTR� KPGMLR�J� XMWHWRPLJ[J� •JgM�€� VHGXMWLH�_HP_OLH� JKPM�•GJIJ[LM�
\RWM� €� KIR\H•R� H� IRWJ•HX� •GJXJLMWLHX� _HPRL[JgMWO8� kHgJ� XMWHWRPLJ•�_GJ.�
_M\M�_GIHg"� M�•HgJ� \GOTHg� TGO_J� LR� JL\J•OgR�\M•WR� KMXH�•GJIJ[LH� \RWH"� IR[�
XH‘R� HP•GJPJ�KMXH�IMWgMLM�•GJXJLHWH’•M�MLMWJUM8� kH\�HLJQ�_GIJQ� >KOKPJLK•J�
NRUH_MKLJQ?� XMWHWRPLJ•M� LM� XRKPO� gR� KIM•M� IGKPM� \JIRGUJgR� >L_G8� IMK_JPLJ�
LMWHUJ� €� —)8� <8� \\8� ‹x?"� M� •H\� \GOTJQ� M\R•IMPLM�OMQP� JLPRGIRL[JgM8� kGJ.�
XJLMWLH_HWJPJ••J� _HKPHgR� H’PGJgR� J� NWM‘R� •MULR"� M� O� _HgR\JLM•LHX� KWO•MgO�
KMXH� M\R•IMPLR� >HLR� •HgR� HNR[MIMgO� OK_RQ?� J� LRM\R•IMPLR8� ™PM� gR� M\R…
•IMPLM�•MULM"� H_RP�KR�LR� IJ\J� JU� •GJIJ[LHT� \RWM"� IR[� KR� XHGM�•GJXJLHWH’•J�
_R\MLPLH� OPIG\JPJ� H\� KWO•MgM� \H� KWO•MgM� >JL\JIJ\OMWLM� _GHTLHUM?8� aMULM•O�
LMKRT� UM•HLH\MI[M�JU�[W8� ))8� �f� ‹x� \M�KR� iUMIH\K•R�XRGR�JUGJ[O� >KR?�•MH�
_HKWR\LgR�KGR\KPIHE"� LR�PGRNM�KQIMPJPJ�•MH�HUM•HLgRLgR�RK•MWM[JHLR�_HWJPJ•R�
gRG�PM� H\GR\NM�LR� H\GR\OgR� \M� UMIH\K•R� XRGR�XHGMgO� NJPJ�_HKWR\LgR� XR\O�
HLJXM�•HgR� KO�JUGR[RLR"� IR[� LMTWM’MIM�\M�KO�_HKWR\LgR�XR\O� JUGR[JIJX"�PR�
\M�O� OHNJ•MgRLJX�J� KPMPJKPJ••J�LMgUMKPO_WgRLJgJX�KWO•MgRIJXM�KWR\KPIRLH�LgJ.�
QHIH� JUGJ[MLgR�LJgR�_HPGRNLH"� ’PH�gR� PM•LH8� hO\JgM�gR� _GR_OKPRL� KRNJ� J� •M\M

kHOOSQcFNvIPXVEpF#� kGJXJLHWHTJR"� }(  m"� (p;)�� \\8
<� qHVp#� ”R� ^RLJTRG� \RKPH� NRKKRG"� eh� ~MLM[•"� )==="� B(<� \\8
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PGRNM� \M� OPIG\J� \M� WJ� •H\�KTPWFc�OMQHTF]QHc� TSVP� K� HNUJGHX� LM� HNRWR‘gM�
LgRTHIR�WJ•LHKPJ� J� H•HWLHKPJ� _H\� •HgJXM�gR� \RWH� O•JLJH"� XH‘R� H•R•JIMPJ� \M�
“R� KR� IMK_JPLJX� XRGMXM� _HKPJ[J� KIGQM� •HgM� NJ� KR� HKPIMGJWM� JUGJ[MLgRX� •M.�
ULR� >—)8� p)8� ‹x?8

�� •H\� _OLHWRPLJQ� O•JLJWM[M� •GJIJ•LH� \RWH� _HP_OLH� _M\M� XR\O� HKPMWR�
‘JIHPLR� H•HWLHKPJ� H\� HLHT� PGRLOP•M� •M\M�gR� H_MKLHKP� O•JLJH[M� >i•GJIJ[ME?�
_GMIHKLM‘LH� OPIG\RLM� _GRKO\HX� O� •HgHg� gR� HL� O_GMIH� HTWM’RL� €�pNSfSK��
fMWgM� KMKPMIJPJ� JL\JIJ\OMWLJ�ONHcNPK� SgfNuFQsP� •MULR� UMPIHGM� >I8� •W8� B�"�
�(8� ‹�kh"� i_GHTGMX�_HKPO_MLgME?"�H\LHKLH� UM’PJPLHT�LM\UHGM�•H\�OKWHILR�
HKO\R� >—)8� )mm8� ‹�kh?8� kH\� _GHTGMXM� JUIG’RLgM�•MULR� UMPIHGM� LRH_QH\LH�
gR� OPIG\JPJ� •GJXJLHGRUJKPRLPLR� XHXRLPR� •HgJ� •H\� HKO\RLJ•M� IR“� _HKPHgR� J�
H[OIMPJ� JQ� O� _HKPO_•O� JUIGKRLgM{� \MWgR� •MKLJgR� PGRNM� H\WO•JPJ� J� H�MXTHfQHK�
H]OMX]M#� •HgJ� UM•HLH\MIM[� LM\HIRUOgR� LM� i_H_GMI•OE� HKO\RLHT� >•W8� pB8�
k‹"� �<8� ‹�kh?"� JWJ�ONFfNFKFQHK�H]OMX]PQsM�>•W8� )��8� ‹�kh?8� FHIRGRLJ•� UM�
gPu]S]QS� QPWgHN� >[W8� )mB8� \\8� ‹�kh?� LMGH•JPH� \HNGH� XHGM� \M� NO\R� HNO•RL�
\M�GMUWJ•OgR�LRNJPLR�JK_M\R�H\�HLJQ�•HgJ� \HIH\R�O� _JPMLgR�H_GMI\MLHKP�H\.�
WO•R� \M� KR� H\TH\J� JUIGKRLgR� •MULR8

�� IML� •GJIJ[LR�GRM•[JgR"� T\R�KR� \M•WR� _JPMLgR� _HKPHgMLgM�•GJIJ•LHT� \R.�
WM� OH_KPR� LR� _HKPMIWgM"�WNMX]fFQP� HOPXQHX]�gR� HUNJWgLM� PRXM� KM� •HgHX� KR�
\G‘MILJ� HGTML†� KOKGR[O�•MH�[JLgRLJ[HX�•HgO� IMWgM�OPIG\JPJ�J� •IMWJPMPJILH�JK.�
_JPMPJ� O� _HgR\JLM[LHX�KWO•MgO8� `O� KR�LR�XJKWJ� KMXH�LM� HLR�_GJWJ•R� O� •HgJ…
XM�gR�\G‘MIM�UMJLPRGRKHIMLM�UM�[O\�J�RIRLPOMWLO�H_MKLHKP�WgO\J� •HgR�UM_H.�
’WgMIM� JWJ� WJ[RL[JGM"� IR[� _GR� KIRTM� LM� GMUWJ•JPR� HNWJ•R� >LR?VHGXMWLR� LR•GJ.�
IJ[LR�•HLPGHWR�•HgJ� \R�O�NO\O\LHKPJ� O� LM’RX� \GO’PIO�KMXH�gM•MPJ8� ]HIHWg.�
LH�gR� _HXRLOPJ� KMXH�upHTXpF�OFWPcHcF�J�OHTSVPsVF#� WPTsF�HKTPWSQXpF� NPW&�
QSpF� •HgJ� \R� _GRXM�_WMLHIJXM� xJLJKPMGKPIM�HXWM\JLR�J� K_HGPM� _HKPMPJ� KPON�
LM’R� HXWM\JLK•R� _HWJPJ•R"� IMK_JPM\R� J� \GOTR� UM_HKWRLR�M� WHKHfSKP� UM�LR.�
UNGJLOPO�\R[O"�XHVSsPTQF�NPWQSpF�J� \GOTM�KPGO\LM�WJ[M�O� [RLPGJXM�UM�KH[JgMW.�
LH� UNGJLgMIMLgR� \R[R� J� HXWM\JLR"� [RLPGO� UM� KMIRPHIMLgR� J� _H\G’•O� _HGH\J.�
[J"�KWO‘NJ� UM�\R[O�J�HXWM\JLO�J� HKPMWJX�KWO‘NMXM�[RLPMGM�UM�KH[JgMWLJ�GM\8

o� KIJX�LMIR\RLJX�KWO\MgRIJXM"� •HgJ� KO� •M•H� KR� IJ\J� NGHgLJ� M�JXM� JQ�
J� IJKR� >PO�gR� LM�_GJXRG�J� H\GR\JIMLgR� _GJPIHGM� UNHT� H_MKLHKP†�H\� _HLMIWgM.�
LgM� €� \W8� )p(8� ��� �8� ‹kF?"� UM•HLH\MIM[� H\� \G‘MILJQ� HGTMLM� H\R•OgR� \M�
•HGJKPR\J� KR�KIHgJX�O�UM•HLO�LJ�JUNWJUM�VJ•KJGMLJX�ULMLgRX�OPIG\R�WNMX]fF&�
QM� HOPXQHX]� O\JLJH[M� >_HgR\JL[M?� J� LgRL� •MGM•PRG"� M� GM\J� _GMIJWLR� _GJXRLR�
UM•HLM8� o� KIRPO� gR� \H� KM\M� IJKR� _OPM� •GJXJLHWH’•H� ULMLgR� KJKPRXMPK•J�
O_HP_OLgMIMLH�J� KGR\JIMLH�UM�_HPGRNR� _HKPO_MLgM� O� _HgR\JLM\LHX�KWO\MgO"�
LH� LMgNHWgJ� GRUOWPMPJ�UMKM\M�LJKO� JLPRXM[JHLMWJUHIMLJ8� `HXR�gR�TWMILJ� GMU.�
WHT� ’PH�gR� RIGH_K•M�ONSKFQsFQP� pNSKSQHTHXpP� KSXPH� KH[JHWHK•J� J� PRHGJgK•J�
HGJgRLPJKMLHg� iJLPRXM[JHLMWLHg� •GJXJLHWHTJgJE� LRJLPRGRKMLPLM�J� UM_GMIH�XR.�
PH\HWH’•J� KPGMLM"� \H•� KO� _GM•PJ\LJ� JLIRLPMGJ� •GJXJLHWH’•R� MLMWJUR� JU� ML.�
TWH.MXRGJ•MLK•R� •GJXJLHWHTJgR"� •MH� KPH� KO� PMNWJ[R� •GJXJLMWLR� H_MKLHKPJ"�
LRK_HgJIJ� KM� _GJL[J_HX� •JJIJ[R� H\� •HTM� KR� O� bIGH_J� UM� KM\M� LR� H\OKPMgR8�
aMKJX�_GJWJ•MXM� LMgNWJ‘M�gR�QFKPjpP�ONSKFQsFQP� pNSKSQHTHcSsP�gRG�gR� LM.�
KPMWM� J� GMUIJgRLM� gR� O� R•KPGRXLH� KGH\LHX� _GMILHX� J� LMO\LH.•OWPOGLHX�
H•GO‘RLgO8

<��



���� U �W�p�� �� �� �  U� � �>�u� �� � � � �y � �  �Vx�  �
�W��  �p �  � �W�� �� �>�L �p 

ZJWg� _GJXRLgRLR� •GJXJLHWHTJgR"� •HXR�gR� HLM�J� XRPH\HWHK•J� _HKIR[RLM�
\G‘R“J�LMGH•JPR�JLKPGOXRLPR�K_GRXLJX�UM�JK_OLgRLgR�PHT� [JWgM"�gR�_WMLJGMLgR�
JLPRGIRL[JgR�O�_HgR\JLM[LHX�KWO•MgO"� \H•�•GJXJLMWLH_HWJPJ••M�•GJXJLHWHTJ.�
gM�KMTWR\MIM�•GJXJLMWLR�_HgMIR�J� UMQPRIM�_GRXM� LgJXM�KJKPRXK•R� _GHXRLR�
O� •GJIJ•LHg� GRM•[JgJ� >_GHXRLO�UM•HLM"� •MULRLR�_HWJPJ•R�KO\HIM"� LM•JLM�\R.�
WHIMLgM� _HWJ[JgR?8

hIHg� RX_JGJgK•J� HKLHI� KMIGRXRLM� LRXM••M� _GJXRLgRLM� •GJXJLHWH’•M�
XJKMH� JXM� O� IRWJ•HX� XOWPJ\JK[J_WJLMXHX� GRPGHK_R•PJILHX�SXTNPSSfPQsM�
WFTSQpfFQVSsF� KTPWSE� HWNPXTSE� MjSQSTPVP�•HgR�gR� K_GHIRH� �LKPJPOP� UM�•GJXJ.�
LHWHTJgO� JU� `JNJLTRLM� >`JJNJLTRG� ”OLTPMPRG.fRGTWRJ[QKOLPRGKO[QOLT?8� dR.�
UOWPMPJ�PHT� JKPGM‘JIMLgM�HNgMIWgRLJ� KO�_H\�XHPHX�lFN�wW]FN�SQ� XFSQFQ�XHgS&�
PTFQ�qFgMcFQ#� ’PH�NJ� KR�•H\�LMK�XHTWH�JUGMUJPJ� •MH�O[JLJWM[�O�KIHX�‘JIHPO�
JWJ� O•JLJWM[� O� KIM•H\LRILHX� ‘JIHPO� JWJ� O[JLJWM[� J� LgRTHIJ� HNGMK[J� H_KPRT�
\GO’PIRLHT� _HLM’MLgM{� LM�RLTWRK•HX� GRUOWPMPJ� KO� HNgMIWgRLJ� O� XHLHTGMVJgJ�
_H\� LMKWHIHX�oS`F� x]JTF�PQW�RNSKSQPTS]J�y�hPMPJKPJ••J� KGR\RLJ� _H\M[J� O� `J.�
NJLTRLK•HX�JKPGM‘JIMLgO�KR"� M•H�KR�LM�KPGMLO�KPMIJ�LgRTHIM�gR\JLKPIRLM�\R.�
PMWgLHKP"� IR[� _GRXM� LRXM••JX� _GJWJ•MXM� _H•WM_MgO� KM�_HULMPJX� KIRPK•JX�
XOWPJVM•PHGJgMWLJX� JKPGM‘JIMLgJXM"ƒ� PR� O� PHX� _HTWR\O� `JNJLTRLK•H� JKPGM‘J.�
IMLgR� LJgR� JUOURPM•8� �UOURPLJ� KO� XR\OPJX� UM~gO•[J� •HgJ� KO� _H\� GO•HIH\.�
KPIHX� HKLJIM•M� LRXM••R� _HKWRGMPLR� •GJXJLHWHTJgR�zPQXP� kHOOSQcFNP� JU.�
IR\RLJ� JU� KIR\RLJQ� KPMPJKPJ••JQ� _H\MPM•M� J� \H\MPLR� HNGM\R� TGM\R8

FH\M[J�H�JK_JPMLJ[JXM�_GJ•O_WgMLJ� KO�R•K_WHGMPJILH�H\� )=B<8� \H� )=� 8�TH\JLR"�M�_H�_H.�
PGRNJ� J� •MKLJgR8� �K_JPMLR� KO� \IR� TGO_R� WJ[M� €�gR\LM�pNSKSQPTQP� •.TGO_M"� •HgO�gR� •JLJJH��%%�
LMKOXJ[R�H\MNGMLJQ� XO’•JQ�gP]fHNFQSpP�KPMGHKPJ� H\��%�WH� [%�TH\JLM�J�gR\LM�GR_GRURLPMPJILM�
MOHNFWQP�O.TGO_M� •HgO�gR� •JLJWH��%%�XO’•MGM[M�PM•H\R�KPMGHKPJ� H\��%�WH� [%�TH\JLM8� o�HNR�
TGO_R�O•WgO•RLM�KO� KMXH�WJ[M�•HgM�KO8�_GRXM�OKPMLHIWgRLJX�•GJPRGJgOXJXM"� NJWM�IRUMLM�UM�gR.�
\ML� H\� •RPJGJ� O� JKPGM‘JIMLgR� O•WgO•RLJQ� H•GOTM� LRXM••R� KMIRULR� \G‘MIR� cM\RL� fJGPRXNRGT�
XR\O�•HgJXM�gR�NJH�J�TGM\�™POPTMGP8�o� •.TGO_O�OIG’PRLJ� KO�KMXH�UMPIHGRLJ[J� •HgJ�KO�NJN�HKO.�
\RLJ� LM�•MULO�UMPIHGM�O� PGMgMLgO�H\�LMgXMLgR� ’RKP�XRKR[J{� IRGHIMWH�KR� \M�“R� KR�PM•H�KM�gR\.�
LR� KPGMLR� LR_HKGR\LH� _GJKPO_JPJ� •HL\RLUMPO� •GJXJLMWLHTM"� \H•�gR� KM� \GOTR� KPGMLR� _HKPHgMWM�
NHgMUML� \M� WJ[M� •HgM�KO� NJWM� HKO\RLM�KMXH� LM� IGWH� •GMP•O� •MULO� LR“R� NJPJ� \HKPO_LM� PH•HX�
•JPMIHT�JKPGM‘JIMLgM8�o_HGR\LM�TGO_M�JU�`JNJLTRLK•HT�JKPGM‘JIMLgM�LMUJIM�KR�J� iTGO_M�_GHKR•.�
LJQE� JWJ� iH_’PM�TGM_ME� >]OG[QK[QLJPPKTGO__R?"�gRG�KR�LR� KMKPHgJ� KMXH�JU� WJ[M� •HgM�LJ•M\M�LJKO�
O•JLJWM�LR’PH�_GHPJI_GMILH"� M•H�PM•IM�OH_’PR� _HKPHgR"� IR“�HNOQIMPM�•M•�J�_GRPQH\LH�HKO\JIM.�
LM� WJ[M� LM� •JgM� IGMPM�gR� _HKPO_M•�H\MNJGM� OUHG•M� O_OPJH8u�u� SNR� TGO_R� JK_JPMLJ•M� _GMPR� KR� \H�
\MLM� \MLM’LgRT"� \M•WR� _GHK_R•PJILH8� aHIJ� _H\M[J� K•O_WgRLJ� KO� O� H•IJGM�UMKRNLJQ� LM•LM\LJQ�
JKPGM‘JIMLgM8=� o� XR\OIGRXRLO� KO� JUIG’RLM� J� \GOTM� XMLgM� JKPGM‘JIMLgM� KM� JKPHX� _HWMULHX�
HKLHIHX"� LM�_GJXRG�H�\RWJL•IRL[JgJ� ‘RLM"uH�LMKJWLJ••Hg� \RWJL•IRL[JgJuu� J�\RWJL•IRL[JgJ� WJ[M�KM�
_KJQJ••JX� _HGRXR“MgJXM8u}

u� kWOOSQcFN#� ]RG� `MPRG� JL� KRJLRL�KHUJMWRL�cRUOTRL� €� bGTRNLJKKR� MOK� \RG� `JJNJLTRG�
”OLTPMPRG.fRGTWRJ[QKOLPRGKO[QOLT"� )=m�{�kWOOSQcFN#� �JVR� hPYWR� ML\� ZGJXJLMWJPY"� )=m�8

kWOOSQcFN#� 	LTR^ML\PR� kGJXJLHWHTJR"� )=m<"� )�8
u� kWOOSQcFN#� ]RG� `MPRG� JL� KRJLRL� KHUJMWRL� cRUOTRL"� )=m�"� �� \\8"� m� \\8
<� x]FTTJvwEHKPX#� bJLXMW� fRGNGR[QRG� €� JXXRG� fRGNGR[QRG‡"� (  )8
| � {XSVEFN&|FETF#� eGMORL� JX� hPGMVIHWWUOT8� bJLR� RX_JGJK[QR� oLPRGKO[QOLT� JJNRG� �RNRLK.�

RLP^J[•WOLT� OL\� ]RWJLšORLU� KPGMVTRVMLTRLRG� eGMORL"� )== 8
}PXXFNhMNcFN#� jR^MWPMPRG� JL� JQGRL� KHUJMWRL� cRUOTRL"� JLv� ”RQWR;xMK[Q•R;hUMNH�

>_G8?"� hPGMVGR[QPK_GMŽJK� OL\� kGJXJLHWHTJR"� })== "� m=8
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hM•O_WgRLM�TGM–M�O�`JNJLTRLO�gR�HNGM\RLM�WfP�OM]P�� FGIJ�_OP� JKPGM‘J.�
IM•J� KO� _HXLH� HNGM\JWJ� TGM\O� OHNJ•MgLJX� _HUJPJIJKPJ••JX� XRPH\MXM"� M�_H�
OUHGO� LM� MXRGJ••M�JKPGM‘JIMLgM8� ��2�� PM•IM� _GRIMKQH\LH� KPMPJKPJ••M� MLMWJ.�
UM�LJgR�\MWM�H•R•JIMLR�GRUOWPMPR"�MLMWJUM�gR�_HLHIWgRLM� MWJ� OU�HKWMLgMLgR�LM�
RIGH_K•O� XRPH\HWH’•O� PGM\J[JgO� €� _GJKPO_� •HgJ� NJ� \MLMK� NJH� HULM•RL� •MH�
8gKIMWJPMPJIMLE8� `H�gR�PGM\J[JgM�LMO•R�•HgHg�gR� _GJ_M\MH� J� H� •JgJX� XRPH\MXM�
gR� _JKMH�IP^� }FhFN|~y

kHOOSQcFN�KR� •MH� ’•HWHIMLJ�_KJQJgMPMG�JK_GIM�LM\MH� \M�gH’� OIR•� LRH.�
P•GJIRLJ� iOUGH[JE� UWH•JLM� XHGMgO� WR‘MPJ� O� LR•HX� gH’� LRJKPGM‘RLHX� KWHgO�
_KJQR8� xR\OPJX� J� NJHWH’•J� J� XR\J[JLK•J� >_KJQJgMPGJgK•J?� J� _KJQHWH’•J� XH.�
XRLPJ� UM�•HgR� KR�OURWH� \M�NJ� XHTWJ�NJPJ�VM•PHGJ� •GJXJLMWLR� OTGH‘RLHKPJ� _H.�
gR\JL[M"�GMILHXRXH�KO�NJWJ� GMK_GHKPGMLgRLJ�J� O�•.TGO_J� J� O.TGO_J8� ‹LM•MgLJ.�
gR� •IMLPJPMPJILR� GMUWJ•R� _GHLM\RLR� KO� LM� KH[JgMWLHX� _WMLO� J� PH� LR� PHWJ•H�
LM�_WMLO� KH[JgMWLR� KPGO•POGR"� •HWJ•H�LM�_WMLO�OHQPuPQsP� S�XQPTPSFQsP�OHsF&�
WSQVP� M�XfPpHWQFfQSK� WNMu]fFQSK�ONSTSpPKP#� O� KIM•H\LRILHX� ‘JIHPO8� aH�
LJ� XR\O� O_M\WgJIH� MKJXRPGJ•LH� GMK_HGR–RLJX� KH[JgMWLJX� XHXRLPJXM� LJgR�
NJWH�XOFVS`SjQSE#� \M•WR� HLJQ� •HgJ� NJ� _HKPHgMWJ� KMXH� O� •.TGM_J� JWJ� KMXH� O�
O.TGO_J8�`Mg� UM•WgO•M•�LR� IGR\J� KMXH�KM� KH[JgMWLR"� IR[�UM�KIR�XHXRLPR� JK.�
PGM‘JIMLgM8� �UIRKPML� JUOURPM•� _GR\KPMIWgMgO� KMXH� PUI8�XSQWNHKS� pNSKSQPTQF�
McNHSFQHX]S� bf�� HfWF� •••��a�

SgPhNPQS�ONSKFNS� X]P]SX]SjpF� XSQHOXF)p

•.JK_JPMLJ[JO.JK_JPMLJ[J
]FTFXQP� pHQX]S]MVSsPwFTFXQP� XTPhPuQHX] )m"=› m›

WNMu]fFQS�XTHs xNFWQsS� S� fSuS� XTHs� XNFWQsF� pTPXFp"B› )<›
WHQsS� XTHs� XNFWQsF� pTPXF )p"m› �m›
cHKsS�XTHs� QSTF� pTPXF �<"�› (="<›
WHQST� XTHS� QSSF� pTPXF pp"=› )�"<›

KPspP�sF� hSTP WH� [�� cHWSQF� SXOS]PQSpP �m"�› �m" ›
gPOHXTFQP HW��d��� cHWSQF p�"<› p�"<›

HW� €d���� cHWSQF <="�› <�"<›
WF]F� QSsF� HX]PsPTHWH�[�� cHWSQF B)"�› m<"<›
XPKH� M� pMjS�WHp�sFHW��€ ��� cHWSQF <("�› m)"B›
KPspP� QP�OHXTM HW� €d���� cHWSQF (="=› B�"<›
ONHKFQP� NPWQHcjFX]F�ONHKFQF� NPWQHc� KFX]P ��"=› ("�›KFX]P b[d��� KFXFVSa
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XTHhHWQH� fNFKF HhPfTsP� WNMcF� Pp]SfQHX]S�QP�
NPjMQ� XTHhHWQHc� fNFKFQP�
€� gP� fNFKF� HXQHfQHc� upHT��
bWH� �ƒ�� cHWSQFa )�" › (�" ›

d� gP� fNFKF� X]NMpHfQHc� upHTHfPQsP�
b��&�!a �"=› �<"(›

€� M� fNFKF� SX]NPSSfPQsP p"m› �ƒ#�„
pNSKSQPTQH� S XS]QF� pNPWF#� WNXpH�OHQPuPQsF#m"<› (m" ›wWFfSsPQ]QH OMuFQsF#� pHQgMKSNPQsF� PTpHEHTP
OHQPXPQsF�WH OH]MVPQsF�OH� pNPsM#� jFX]H� hF•PQsF
���� cHW� Sg� upHTF#� fPQWPTXpH�OHQPuPQsF#�

XFpXMPTQF� WFfSsPVSsF
( " › )B"<›

HghSTsQSsF� pNPWF#� ONFfPNF#� ]MjFp)"<› m"<›

‹M� •WMKJ•LM� XOWPJVM•PHGJgMWLM� JKPGM‘JIMLgM"� LM� _GJXRG� HLM�kTMFVpH�
fSE#yy� J� UM� LRUMIJKLR� _GHTLHKPJ[•R� JLKPGOXRLPR� O� IJ\O� PMNWJ[M"|•� •MGM•PRGJ.�
KPJ•LH�gR� JUIH\RLgR� KO\M� H� H_MKLHKPJ� LR•HT� WJ[M� O� _HgR\JLM•LHX� KWO•MgO�
O_GMIH� JU� LRK_R[JVJ•LJQ� •HGRWM[JgM� H\LHKLH� KPMPJKPJ[•JQ� KJLH_KJ� •M•IM� gR�
HIM�THGR� _GR\�•JPMH[RX8� �U� PHTM�\M�gR�GR[JXH�p "�›� •.JK_JPMLJ•M"� M�KIRTM�
<"=›� O.JK_JPMLJ•M�_GR•JLOWH� ’•HWHIMLgR� J� JU� PHTM� \M� �m"p›� •.JK_JPMLJ•M"� M�
KIRTM� )="p›� O.JK_JPMLJ•M�_GHIH\J� KWHNH\LH� IGRXR�_GRPR‘LH� IML� •O[R� KWR.�
\J� PHNH‘R� \M� KO� _GR•J\� ’•HWHIMLgM� J� KWHNH\LH� IGRXR� _GHIR\RLH� IML� •O[R�
_H•MUMPRWgJ� •GJXJLMWLR� OTGH‘RLHKPJ� J� \M�gR� HLM�PHNH‘R� IR“M� ’PH� KR� IJKR�PM.�
•IJQ� JU� KPMPJKPJ•R� JL\O•HIMLJQ� i_H•MUMPRWgME� •H\� _HgR\JL[M� XH‘R� _GHLM“J8�
xR–OPJX"� JU�PHTM�\M�gR�_GJXRGJ[R�p "�›� •.JK_JPMLJ•M"�M�KIRTM�<"=›�O.JK_J.�
PMLJ•M� _GR•JLOWH� ’•HWHIMLgR"� _GHJUJWMUJ� O� _HgR\JLM•LHX� KWO•MgO�XPKH� \M�
WJ[R� •HgR�gR� _GR•JLOWH� K•HWHIMLgR� IRGHIMXJgR�_GJ_M\M�•.TGO_J"� LRTH� O.TGO.�
_J"� \H•�O� KPIMXHKPJ�KHSWP�EPX�ONSOPWP�M&cNMOS�� `Mg� KR�LR\HKPMPM•�JUIH\R.�
LgM�UM•WgO••M�H� PHNH‘LgJX�_H•MUMPRWgJXM�H_MKLHKPJ�J� KMXHg� H_MKLHKPJ�_HgR…
\JL[M�JU�KPMPJKPJ••JQ�_H\MPM•M�LR�XHUR�_GRLRNGRTLOPJ�LJ� •OXOWM[JgHX� >M\J.�
GMLgRX?� IRGHIMPLH[R"� •M•H�gR� IJ’R� _OPM�_H•OKMLH"� LM�_GJXRG� O� IR[� _HXR.�
LOPJX�JKPGM‘JIMLgJXM�kTMFVpHfSE�� ”RG"�J�M•H�_HKPHgR�\IM�VM•PHGM�UNHT� •HgJQ�
gR� IRGHIMPLH� \M�O•JLJWM[�_GJ_M\M�O� \IM�KWO[MgM�•.TGO_J"� PH�J� \MWgR� LR� ULM•J�
\M�HL� O� HNM�KWO•MgM�LR� _GJ_M\M� O.TGO_J� J� \M�gR� \M•WR� €� LRH_MKML8� `M•MI�
i_GHTLHKPJ••J� KJWHTJUMXEuƒ� UMNGMLgOgR� LR� KMXH� RWRXRLPMXM� WHTJ•M"� IR[� J�
ONPfH� •HgR� LMWM‘R� \M� HKLHI� _OLJPJILR� •GJIJ•LR� GRM•[JgR� XH‘R� NJPJ� KMXH�
OPIG\RLM� H_MKLHKP� _HgR\JL[M"� M� LR� IR[� H•HWLHKP� \M� HL� _GJ_M\M� H\GR\RLHg�
GJUJ•LHg� TGO_J� >_GJL[J_� •GJIJ[R?8|•

oH•RLM�]FQWFQVSsP� M� KPXS� LR� KXR� KR� POXM•JPJ� •MH� PHNH‘LgM� OLOPGM.�
’LgM�]FQWFQVSsP� M� OHsFWSQVM�� FHgR\JLM[� LR� _GJ_M\M� KM� _GRXM� KPMPJKPJ••HX�
_GRKR•O� OPIG\RLJX� IR[JX� JWJ� XMLgRX� _GH[RLPHX� KIHgR� WJ•LHKPJ� gR\LHg� JWJ�
\GOTHg� TGO_J"� IR“� KMXH�gR\LHg� H\� LgJQ8� 	•H� O�gR\LHg� IRWJ•Hg� M�LJK•Hg�gR\.

qHVp#� kGJXJLHWHTJR� MWK� ŒJG•WJ[Q•RJPK^JKKRLK[QMVP"� )=mp"� p=� \8
qHVp#� ]MK� bWRL\� \RG� •WJLJK[QRL� kGJXJLMW_GHTLHKR"� hPGMVIRGPRJ\JTRG� <;(  �"� (B=

>(�(� \8?8
�̂� kHOOSQcFNvqNF]]FT#� kGJXJLHWHTJR"� u(  m"� )p;�B€p 8

f8� qHVp#�]MK�bWRL\�\RG�•WJLJK[QRL� kGJXJLMW_GHTLHKR"� hPGMVIRGPRJ\JTRG�<;(  �"� (B=8
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LHK_GMPLHg� UTGM\J� O� _GJURXWgO� ‘JIJ� �<›� _OLHWRPLJQ� KPMLMGM"� M� LM� _GIHX�
K_GMPO� KIRTM� ((›"� PH�LR� ULM•J� \M�KR� JU� •JLgRLJ[R� \M�gR� LHIJ� KPMLMG�UTGM\R�
_OLHWRPML� XHUR�JUIRKPJ� UM•WgO•M•� \M�HL�J_M•� LR•M•H� ‘JIJ�O�_GJURXWgO8� hIR�
PH�_M•� LR� ULM•J� \M� KO� KPMPJKPJ••J� _H\M[J� NRK•HGJKLJ"� IR“� \M� KR� XHGMgO� \GO.�
TM•JgR� H_RGM[JHLMWJUHIMPJ8� o� aRXM••H”� PH�gR� O•JLgRLH� •HLKPGO•[JgHX�SWF&�
PTQSE� ]SOHfP#� •HgJ� KO� JLKPGOXRLP�H\�JUOURPLHT� ULM•MgM�UM�RIGH_K•O� LMO•LO�
PGM\J[JgO8

kH\� _HUJPJIJKPJ••R� H_RGM[JHLMWJUM[JgR� •GJXJLHWH’•HT� ULMLgM� UM� _HgR.�
\JLM•LJ� KWO•Mg� JU� KPMPJKPJ•R"� LM�_GJXRG�O� •WMKJ•LJX� XOWPJVM•PHGJgMWLJX� JKPGM.�
‘JIMLgJXM"� \GO’PIRLM�H_MKLHKP�KR� UMTHIMGM� IR“� O� _GJKOKPIO� H\GR\RLJQ� VM•.�
PHGM� GJUJ•M� €� _HgR\JLM[�gR� •GJXJLMWLM� WJ•LHKP� J� _GR� LRTH� ’PH� _HKPMLR� •GJ.�
XJLMWLH� M•PJIML"� UM_GMIH� _GR� LRTH� ’PH� gR� OH_’PR� JUIRKLH� \M� gR� H_MKML8�
kH\�H_RGM[JHLMWJUM[JgR�OU�_HXH[�J\RMWLJQ�PJ_HIM�_GJKOKPIH�H\GR\RLJQ�VM•.�
PHGM� GJUJ•M� •H\� _HgR\JL[M� J� KMXJ� PJ� VM•PHGJ� GJUJ•M� KR� H[RLgOgO�XPKH� •MH�
p&]SOSjQP� H•HWLHKP"� \H•� HKPMgR� LRJUIRKLH� \M� WJ� “R� KR� _HgR\JLM[� O� PM•IJX�
H•HWLHKPJXM�_HLM’MPJ� •GJXJLMWLH� JWJ� [R� XO� O_GMIH� OK_R’LH� J� XHTO“R� NRU�
IRWJ•R� XO•R� H\HWRIMPJ"� \M� WJ� gR� \M•WR� \GO’PIRLH� H_MKML� JWJ� LR8� o� •HgJX�
_GJWJ•MXM�\G‘MIM�_HgR\JLM•LJX�XRGMXM�KXR� \M�HP•WMLgM� IR[�J� KMXR�VM•PH.�
GR�•GJXJLMWLR�OTGH‘RLHKPJ� •H\�_HgR\JL[M"�NRU� \M�gR�gMKLH�H_JKMLJX� •GJIJ•.�
LJX� \RWHX� JL\J•HIMLM� \GOKPIRLM� H_MKLHKP"� _GMILH�gR� _JPMLgR"� ’PH� “R� GR“J�
_JPMLgR�~SXONPfQHc�

kGJXJLHWHTJgM� •HgM� KIRKLH� J� WHTJ••J� •HLKR•IRLPLH� •HGJKPJ� KPMPJKPJ••R�
_H\MP•R� •HLKPGOJ’O“J� J\RMWLR� PJ_HIR� LJgR� KMXH� XRPH\HWH’•J� NWJK•M� RIGH_.�
K•Hg� LMO•LHg� PGM\J[JgJ"� IR[� KR� J� LM� HKLHILHX�]FHNSsXpHK� OTPQM� LRQHPJ[R�
LM\HIRUOgR� LM� KPMGJgR� •HGJVRgR� LRXM[•R� •GJXJLHWHTJgR� •MH� ’PH� KO�L^QFN#�
IFgcFN#� xPMFN#� M� •MKLJgR� J�IFNcFQ#� oPQcF� S� zFTTKM]E� IPJFN� UM� •HgR� KO�
i•GJXJLHTRLJ� VM•PHGJE�KMXH�gR\LM� IRWJ•M�K[RLM�LM�•HgHg� H\�O•JLJH[M�UMIJKJ�
•HgO� [R� OWHTO� H\JTGMPJ8|•

L^QFN�gR� )=�=8� TH\JLR� _JKMHv� iSNgM’LgRLgR� NJWH� •HgR� WgO\K•R� GM\LgR�
LR� XH‘R� KR� KMKPHgMPJ� KMXH� O� _GHLMWM‘RLgO� OUGH•M� •M•MI� H•R•OgO� _GJGH\LR�
LMO•R8� kH� ‘RWJ� \M� HNgMKLJ� WgO\K•O� GM\LgO"� XHGM� \M� IJ\J� •M•H�gR� HLM� O� •H.�
IR•O� _H\KPM•LOPM8� FHPGRNLH�gR� \M•WR�OIR•� WgO\K•O�GM\LgO�GMUOXRPJ� J� HNGM.�
UWH‘JPJ� •MH� GMUOXWgJIO8� dMUOXRPJ� ULM[J� OQIMPJPJ� KXJKWRLHKP� GM\LgR� •HgO� gR�
HLM� O� \MPHg� _GJWJ[J� JXMWM8� FHgR\JLM[LJ� UWH•JL� GMUOXR� HLMg� •H� \H_GR� \H�
KXJKWRLHKPJ�•HgO�GM\LgM�UM�O•JLJH[M�_GRXM�LgRTHIJX�GRUHLJXM"� HKR[MLgJXM�
J� ‘RWgMXM� JXM"� HLMg� •H� KR� OLRKR� O� _KJQJ••R� _GJWJ•R� J� _H\KPJ[MgR� O� •JgRX�
_GJKOKPIO�gR� \H’WH� \H�UWH•JLM�J� HKRPJ� \M�NJ� O� KWJ•LJX�_GJWJ•MXM�PM•H\R�XH.�
TMH� O•JLJPJ�UWH•JL8� ]GOTM•JgR�GR•RLH"� UWH•JL�gR� GMUOXRH� HLMg� UM� •HTM� UWH.�
•JL� _GRXM� _HKPHgR“RX� OLOPGM’LgRX� KPMLgO� J� K_HWgLJX� _GJWJ•MXM� O•JLJH[M�
LJgR� NRKXJKWRL"� IR“� LM_GHPJI� KXJKWRL"� O_GMIH� GMUOXWgJIE8}•

aM�KPMLHIJ’PO�•MH� ’PH�gR�L^QFNHfH�gR�J� KMIGRXRLM�LRXM••M�_GJXRLgR.�
LM� •GJXJLHWHTJgM"� M�LM� LgRTM� NJ� KR"� KWJ•LH� •MH� ’PH�gR�…NKSQM� mPMsKPQQM�
_H’WH� UM�GO•HX�\M�GMUWJ•JPR� LR_GRIRL[JHLR� J\RgR�H� •MULJ� KIR\R� LM�_GRIRL.

o_8� L_G8�IFNcFQ#� ]JR� kGJXJLHWHTJR8� })==<"��!�
( � L^QFN#�kGJXJLMWNJHWHTJR�JL�JQGRL�jLJL\UOTRL"� )=�="� )B.Š)��>kGJXJLHWHTJR"� �)=p="�B?8
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[JHLR"}ž� XHTWR� KIRKPJ� J� LR•R� _HULMPR� iJLPRXM[JHLMWLRE� •GJXJLHWHK•R� _H.�
KPMI•R"� •MH� ’PH�gR�HLM�wEHNQhFNNJ&†FZP‡&�aH"� UM�GMUWJ•O�H\�KPMGJgR� LRXM•.�
•R� •GJXJLHWHTJgR"� KMIGRXRLM�LRXM••M�_GJXRLgRLM�•GJXJLHWHTJgM� KR�UMQIM.�
�gOgO[J�_HOU\MLHg� RX_JGJgK•Hg� HKLHIJ� €� `JNJLTRLK•HX� JKPGM‘JIMLgO� €� LJ.�
gR�XHGMWM�UM\HIHWgJPJ� GMUOXRIMLgRX�•GJXJLMWLR� M•PJILHKPJ"� \M•WR� •HLKPMPM.�
[JgHX�\M�gR�_GRXM�WgO\K•Hg�_GJGH\J� O�H\GR\RLJX�JUMUHILJX�KJPOM[JgMXM�_M.�
\MLgR� O�•JJXJLMW�NPgMKTsSfH#� IR[�”R�OPIG\JWM�J� LMGH•JPR�HNGMK[R�H_’PRT� \GO.�
’PIRLHT� _HLM’MLgM� >O� •O“J"� LM� _HKWO"� KM� \RIHg•HX"� O� HGTMLJUHIMLgO� KWH.�
NH\LHT� IGRXRLM� JP\8?� •HgJ� KO� O� _GJKOKPIO� H\GR\RLJQ� ‘JIHPLJQ� JUMUHIM� JWJ�
•M•IR�\GOTR�H•HWLHKPJ�O�PJ_J•LJX�KWO•MgRIJXM�KXJKWRLH�•MH� KGH\LJ� HNGMK[J�
_HLM’MLgM�_HIRUMLJ� KM�•GJXJLMWLJX�_HLMKMLgRX�J� KMXJX� PJX� _GR\KPMIWgMgO�
RWRXRLPR�pNSKSQPTQF� McNHgFQHX]S� _HgR\JL[M8

`J� HNGMK[J� H_KPRT� \GOKPIRLHT� _HLM’MLgM�•HgJ� [JLR� KXJKWRLO� [RWJLO� KM�
_HLMKMLgRX�O�_GJKOKPIO�•GJXJLMWLHT�JUMUHIM�JUMNGMLJ�KO�\M�NO\O� XHPH�KM.�
IGRXRLR�LRXM••R�_GJXRLgRLR� •GJXJLHWHTJgR� €�WFN�wW]FN�SQ� XFSQFQ�XHgSP&�
TFQ� qFgSScFQ#� TS`F�X]JTF�PQW�VNSKSQPTS]J#� MjSQSTPV� M� XfHK�XfPpHWQFfQHK� SS&�
fH]M�� ‹M�_HPGRNR� _GRTWR\LHKPJ� J� KJKPRXMPJ•LHKPJ� •GJXJLHWH’•R� MLMWJUR� _HgR.�
\JLM[LHT� KWO[MgM�GMUWJ•OgO� KR� HNGMK[J� KM�OTPQP� WF]SQsX]fP� S� fPXOS]PQsP#� hH&�
NPfSu]P#� XfPpHWQFfQSE�HhPfFgP� bM�pMWS#� upHTS#� QP�OHXTMa#� XTHhHWQHc� fNFKFt
QP#�OTPQP�KFWMTsMWXpSE� HWQHXP�� �U\IHgRLJ� KR� OUJXMgO� O� HNUJG�J� \GOTJ� _WM.�
LHIJ"� _HKRNLH�OTPQ� WFTSQpfFQVSsF� H\LHKLH� •GJXJLMWLR� M•PJILHKPJ� •MH� J�
fNFWQHX]S� •HgR�gR� O[JLJWM[� JLPRXMWJUHIMH8

sFWPQ�ONSKFN� SWFPTQH]SOSjQF� XSQHOXFD� ONFWHWNFWFQS� WNMu]fFQS� HWQHXUy
•.PJ_J•LH� _HLM’MLgR O.PJ_J•LH� _HLM’MLgR

MpTPOPQsF� M�OHNHWSjQM� gPsFWQSVM
hIHgJX�_HLM’MLgRX�J�PM•PJGMLgRX�IR“�•MH�\R.�
PR� KPIMGM� •HLVWJ•PR� JUXR–O� GH\JPRWgM� >IMK_J.�
PM•M?�MWJ�J�HKPMWJQ�•WMLHIM�_HGH\J[R"�•JXR�JUM.�
UJIM�_HGRXR“MgR�O�_HGH\J•LJX�H\LHKJXM{�LJ.�
•M•H� KR� LR� O•WM_M� O�_HGH\J•LO�UMgR\LJ[O8

aR� KMXH� \M� KR� LM� JUIRKPML� LM•JL� _GJGH\LH�
O•WM_M�O�_HGH\J•LO�UMgR\LJ[O"� IR“�JXM�J� _H.�
PGRNO� \M�NO\R�LgRL� \RH8

HWQHX�ONFKP�ONfHs� bNHWS]FTsXpHsa�OHNHWSjQHs�gPsFWQSVS
S\NM[OgR�_GIO�_HGH\J•LO�UMgR\LJ[O�JWJ�gR�_GR…
XM�LgHg� JL\JVRGRLPML� JWJ� IR“�_GRXM�•HGJKPJ�JWJ�
GM\J�H_GMI\MLgM�KH_KPIRLHT�_HLM’MLgM�•MK��4�.�
LgOgR� _GJWJ•R�O�GH\JPRWgK•Hg� •O“J� >_HKRNLH�•M.�
\M�‘RWJ�\M�LMTWMKJ� iMKH[JgMWLRE�_HgMIR�O�LgHg?"�
M�•MK�LR•GJPJ••J�THIHGJ�H�JKPHg� J�UM�LgO� •MGM•.�
PRGJKPJ•LJX� _GJWJ•MXM"� NRU� GRURGIR� KR� _HKPM.�
IWgMgO“J� JK_GR\� H\GR–RLJQ� WJ[M� JU� GH\JPRWgK•R�
•O“R�J�IR“�_GRXM�_GJWJ[J�LgJQHIJQ�•GJXJLMWLJQ�
LMIJ•M8

]G‘J�KR�>J�•MKLJgR?�GH\JPRWgK•R�•O“R�J�GH\JPRWgM"�
UM’PJPLJ••J� ”R� LMKPGHgRL� _GRXM� GH\JPRWgJXM� J�
GH–M[JXM"�NGMLJ�”R�O�_GJWJ•MXM�•HgR�PH�JUJK•O.�
”O"�JLKJKPJGM� LM�_HGH\J•LHX�UMgR\LJ’PIO8

…NK�� mPM`KPQQ#� ]JR� 	OVTMNR� \RK� hPGMVGR[QPK"� )=m�8
Ÿ �wEHKhFNNJ#� `H^MG\�ML� �LPRGM[PJHLMW�`QRHGY�HV�]RWJLšORL[Y"�ZGJXJLHWHTY� (<"� mB��

> � ZHG\RWWM;hJRTRW� >_G8?8� dRM\JLTK� JL� ZHLPRX_HGMGY� ZGJXJLHWHTJ[MW� `QRHGY"� )==B"� ((�?8
(�� qHVp#� kGJXJLHWHTJR"� �(  �"� )<p8
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fFgF�XP�ONfHK�OHNHWSjQHK� gPsFWQSVHK
dMLH�KR�H\IMgM�H\�GH\JPRWgM"�NGM“R�J� KRKPMGM�J�
IR“�ONGUH�LRXM�•IG’“R� •HLPM•PR�KM�LgJXM8� o�
LMgNHWgRX� KWO•MgO� O� _HULJgR� \HNM� •M\M� UM.�
_M\LR�O�>VXMLKJgK•R?�LR_GJWJ•R�JWW�GM\J�•M•IJQ�
>XMPRGJgMWLJQ?� JLPRGRKM� _GJIGRXRLH� H‘JIWgMIM�
•HLPM•PR� KM� _GIHX� _HGH\J•LHX� UMgR\LJ[HX"�
\H•�gR� LR�JK•HGJKPJ8

�� LM•HL� _GHKPHXHT� HKMXHKPMWgRLgM� H\� GH\J.�
PRWgK•R� •O“R� H\G‘MIM� XMLgR.IJ’R� JLPRLUJILR�
•HLPM•PR�KM�•WMLHIJXM�_GIR�_HGH\J•LR�UMgR\.�
LJ[R� J� \MWgHX� GH\NJLHX8

sHx�sFWPQ�ONSKFN� SWFPTQH]SOSjQF� XSQHOXFD� HWQHX�ONFKP�OHXTMyy
•.PJ_J•LH� _HLM’MLgR O.PJ_J•LH� _HLM’MLgR

HWQHX�ONFKP� gPOHXTFQsM
‹M_HKWRLgR� KQIMPM�_GRIMKQH\LH�•MH�LM•JL�\M�
NGUH�J� KM�hPH� XMLgR�PX\M� \H\R� \H� LHI[M8

dM\JgR� NJGM� _HKMH� •HgJ� “R� XO� HXHTO“JPJ� \H.�
\OhR� K_HGH� MWJ� UMTMGMLPHIMLH� LM_GR\HIMLgR"�
LRTH� _HKMH� •HgJ� \HLHKJ� NGUO� UMGM\O� MWJ� LR�
_GO‘M�XHTO“LHKP�LM_GR\HIMLgM�JWJ�•MKLJgR�NH…
WgR� _HUJ[JHLJGMLgR� LM�PG‘J’PO� GM\M8

XONFKQHX]�WP�ONHKFQS�OHXPH
o� KIM•HX� PGRLOP•O� gR� K_GRXML� \M� LM_OKPJ�
KPMGH�J�_GJQIMPJ�LHIH�GM\LH�XRKPH�LM�•HXR�“R�
PHNH‘R�NHWgR�J�WM•’R�UMGM\JPJ�LHIMR"�NRU�\M�KR�
_GRPQH\LH�JLVHGXJ’R�H�KPIMXJX�_GR\LHKPJXM8

�KPJ•R�KR�_H�\OTHTH\J’LgJX�GM\LJX�H\LHKJXM8

gQPjPs�X]NMp]MSNPQHX]S� S� HXScMNPQHX]S�NPWQHc� KFX]P
FGRVRGJGM� _HKWHIR� GMULHIGKLHT� J� OLM_GR\� LR.�
H\GR\RLHT�KM\G‘MgM�•HgR�XH‘R�\M�HNMIWgM�NRU�
LR_HKGR\LR�•HLPGHWR�>LM\UHGM?�J�NRU�IGRXRL.�
K•JQ� J� _GHKPHXJQ� H•IJGM� >LM� _GJXRG� _HKMH�
K•O_WgM•M�_GRLOXRGMRJgM"� PGTHIM••HT�_OPLJ•M�
>iUMKPO_LJ•ME?{� JWJ�gR�_M•�K•WHL�H•JPH�LRGRMW.�
LJX� _H•O’MgJXM� \M� _H•GRLR� KH_KPIRLJ� ""NJU.�
LJKE?{�KM�IGRXRLHX�LR�KMXH�\M�_GJQIMPM�KIR�
WH’JgR� _HKWHIR� IR[� KR� J� KIR� IJ’R� _HLM’M� LR.�
_WMLK•J"�_GJQIMPM�KJXR�_GJIGRXRLR�_HKWHIR�J�KJ8

SKJX� ’PH�_HKRNLH�[RLJ� XHTO“LHKP� \M�LM_GR.�
\OgR�J� LM_GMIJ� \HNGO�•MGJgRGO"�_HKRNLJ�ULM•Mg�
_GJ\MgR� J� KPMNJWLHX� KM\G‘MgO� GM\LHT� XRKPM{�
NJPLH� XO�gR� \M�TM� _HKMH� •JLJ� UM\HIHWgLJX� J�
\M�gR� H•GO‘RLgR� LM�_HKWO� _GJgMPLH8

HWcHfHNQHX]�ONFKP� NPWQHK� KFX]M� S� pHTFcPKP
o�KIM•HX�PGRLOP•O�gR�K_GRXML�\M�"HUTWOIMGJE�
LM�_HKWO�J� \M�UNHT�LMgXMLgR�PR’•H“R�JWJ� _GH.�
KPR� XGUHIHWgR� J� _H\� OPJ[MgRX� PVRLOPLHT� GMK.�
_HWH‘RLgM�LM_OKPJ� GM\LH�XRKPH�J� \M� HP•MU8

]GUJ� \M�\MgR�•WgO•ML�\H_GJLHK�J�\M�UNHT�H•R.�
•JIMLgM� •HgM� JXMgO� _GR\OUR[R"� ’RV�JWJ� •HWRTR�
LR�KXR�KRNJ� \M�\HUIHWJ� \M�WH’R�H\GM\J� _HKMH�
JWJ�\M�JUHKPMgR�KM�_HKWM{�PG_J�J�JUWMUJ�LM�WMMg� KM�
PR’•H“MXM8

ONHKFQP� NPWQHc� KFX]P
—RKPH� XRLgM�GM\LH� XRKPH{�_GHXRLM�LJgR�_WM.�
LJGMLM� J� _GHXJ’WgRLM"� LHIH�GM\LH� XRKPH� LJgR�
O� JUTWR\O{� JUXR\O� \IM� UM_HKWRLgM�_H�_GMIJWO�
\O‘R"�_HLR•M\�J�XRKR[JXM"�LR�GM\J�LJ’PM�J�LR�
PGO\J� KR� \M�LM\R� LHIJ� _HKMH8

xRLgM�GM\LH�XRKPH�PR•�LM•HL� ’PH�\HNGH� GMU.�
XJKWJ� J� HNRUNR\J� LMGR\LH� GM\LH� XRKPH{� LR�
_GMIJ�_MOUR�JUXR\O�UM_HKWRLgM{�M•H�JUOURPLH�
J� NO\R�gR\LH�IGRXR�LRUM_HKWRL"� HL\M�PH� LJgR�
LgRTHIHX� •GJIJ[HX{� O� PM•IHX� KWO•MgO� O_HG.�
LH�PGM‘J� LHIH�UM_HKWRLgR�J� _GJKPMgR�M•H�gR�_H.�
PGRNLH�>_GJIGRXRLH?� LM�WH’JgJ� _HKMH8

(p� qHVp#� kGJXJLHWHTJR"� �(  �"� )<)€)<(8
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NPgTHgS�gP�ONHKFQM� NPWQHc� KFX]P
kMH�GMUWHT�UM�_GHXRLO�GM\LHT�XRKPM�LMIH\J�
LRKOTWMKJ[R�KM�’RVHX�JWJ�•HWRTMXM�JWJ�XHTO“.�
LHKP� \M�>PGRLOPLH�J� •GMP•HGH•LH?�\H–R�\H�NH.�
�gR� UMGM\R8

kMH�GMUWHT�UM�_GHXRLO�GM\LHT�XRKPM�LMIH\J�
LM_GR\M•�O�•MGJgRGJ�•MH�J�€�JUXR\O�HKPMWHT�J�
\OTHGH•LR� €� VJLMLKJgK•R� JWJ� LRXMPRGJgMWLR�
_HTH\LHKPJ8

HWQHX�ONFKP� NPWM
jRLRGMWLH�gR� LRUMJLPRGRKHIML� J� XGUHIHWgML{�
T\R�TH\�\M�GM\J�_HKWR�•GM“RT�IGRXRLM�gMIWgM.�
gO� KR� _GJPO‘NR� LM�GM\� >•G’RLgR�GM\LJQ� HNMIR.�
UM?"� _JgML•RLgR"� KIM\WgJIHKP"� LRPG_RWgJIHKP� KM�
•HWR•PJIHX�J�LR_HOU\MLHKP"�UNHT�•RTM�H\�_wH.�
KWM�\H�_HKWM� \HNJgM�HP•MU8

SKR“M� H\THIHXHKP� _GRXM� _GR\OUR“O"� ’RVO� J�
•HWRTMXM�J� IJ\WgJIH�KR�O�K•WM\O�KM�PJX�H\LHKJ�
_GRXM� GM\O{� \HKPM�gR� IRUML� UM� _GR\OUR[R� J�
K_GRXML�gR� \M�_GROUXR�H\THIHXHKP8

HWQHX�ONFKP� WHpfPTSsSpPVSsS
aR� JLPRGRKOgO� TM� XHTO“LHKPJ� OKMIG’MIMLgM{�
RIRLPOMWLH�\H•�gR�O�UMPIHGO�JU�PGJIJgMWLJQ�GMU.�
WHTM�_HQM\M�LR•R�•OGKRIR"�_HKWR�XO�HLJ�LJKO�
H\� •HGJKPJ8

]HKPM� \G‘J� \H� \HNGR� _GHVRKJHLMWLR� K_GRXR"�
’PH�\HWMUJ�\H�JUGM‘MgM�O�OK_R’LHX�\H’•HWHIM.�
IMLgO"� _HQM–MLgO� •OGKRIM�J� KRXJLMGM� JP\8

HWQHX�ONFKP� gPNPWS
™PM�UMGM\J"�PH�J�_HgR\R{�LHIMR�_HPGH’J� •JX�TM�
JXM�O�GO•MXM{�HP_WM“OgR�GMULR�GMPR�J�JXM�LR.�
_GRTWR\LR� \OTHIR8

FWMLJGM� _HPGH’LgO� J� H\IMgM� UM� ’PR\LgO"� KPML"�
‘JIHPLH�HKJTOGMLgR� JP\8{� JXM�OGR\RLR�VJLMLKJ.�
gR"�OIR•�\G‘J�LM�OXO�\OTHIMLgM�•HgM�JXM"�GR.�
\HILH�IGM\M�\OTHIR�J�LR�_HKPHgJ�H_MKLHKP�\M�
JQ�LR\R� IGMPJPJ8

HWQHX�ONFKP�`SQPQXSsXpHK� HhFghFWFQsM
aR�NGJLR�KR�H�VJLMLKJgK•Hg� KJTOXHKPJ"�NJWH�PM…
•H�’PH�NJGM�KMXH�_HIGRXRLR�_HKWHIR"�NJWH�PM…
•H�’PH�GM\J�NRU�_GJgMIR"�LJPJ�KR�LM�\GOTJ�LM•JL�
VJLMLKJgK•J� HKJTOGMIM"� LM� _GJXRG� _GJIMPLHX�
’PR\LgHX8

aMKPHgJ� \M�VJLMLKJgK•J�HNRUNR\J�KIHgO�NO\O\.�
LHKPv� HKJX� HNMIRULHT� KH[JgMWLHT� HKJTOGMLgM"�
UM� •HgR� \G‘J� \M� KR� _H\GMUOXRIM"� O_WM\OgR�
HKJTOGMLgR�‘JIHPM"�HKJTOGMLgR�H\� ’PRPR"�_GJIMP.�
LH�_RLUJHLH�HKJTOGMLgR� JP\8

kHLKPGOJKMLgR�J\RMWLJQ�PJ_HIM�_H\KPJ•R�JKPGM‘JIM•R�\M�_GJ•O_R� \H\MPLR�
_H\MP•R� J� PM•H� OH•R� ’PH� IJ’R� GMUWJ•M� JUXR\O� •.PJ_J•LHT� J� O.PJ_J•LHT� _HLM.�
’MLgM� O� •HLPR•KPO� H\GR\RLHT� _H� _GMIJWO� JUIJ•MLHT� XHXRLPM� JU� KH[JgMWLR�
JWJ� •GJXJLHWH’•R� \RNMPR8� ]H•�KR�O� MXRGJ[•Hg� J�RLTWRK•Hg� •GJXJLHWH’•Hg� \R.�
NMPJ� KM� LMGH•JPJX� UM\HIHWgKPIHX� JKPJ•O� THPHIH� ‘MGTHLK•J� VHGXOWJKMLJ� XH.�
XRLPJ� •HgJ� KM\G‘MgLH� PR’•H� \M�JXMgO� KXJKWM� IML� KIM•H\LRILJQ�_GR\GMKO\M�
H� •GJXJLMWJPRPO"� \HPWR� KR� O� LRXM••Hg� _GJXRLgRLHg� •GJXJLHWHTJgJ�JLKJKPJGM�\M�
KR� GMUXJ’WgM� iKPIMGJXME"� M� LR� "gR•JXME8� o� _HULMPHX� kRXNGJ\‘K•HX� JKPGM.�
‘JIMLgO�}FX]�gR� •H\� WJ[M�KM�•GJXJLMWLHX�_GH’WH’“O�UM_MUJH�KWR\R[R�XHVSPT�
VEPNPV]FNSX]SVX~#� iPMPPHHR\E"� iQJTQ� HL� KRWV.GR_HGPR\� MTTGRKKJHLE"� iOLKPMNWR�
gHN�GR[HG\E"� iK_RL\K�WRJKOGR�EPQcSQc�PhHM`~#� "pLIHWIR\�JL�MLPJKH[JMW�TGHO_KE"�
iM\XJPK� \GJL•JLT� ML\� \GJIJLTE"� iQRMIY� TMXNWRGE"� iKRŽOMWWY� RŽ_RGJRL[R\E"�
iQRMIY� KXH•RGE"� iQMK� OKR\� _GHQJNJPR\� \GOTKE"� iMLPJ� RKPMNWJKQXRLP� MPPJPO.�
\RKE8Ÿ� �KPGM‘JIM•JXM� O� `JNJLTRLO� _HKWH�gR� _M•� UM�GO•HX� \M� GMUWH‘R� LMJU.�
TWR\� O_R•MPWgJIR� OLM_GR\� •MH� •.XHXRLPR� RPJ•RPJGMLR� XHXRLPR� J� WH[JGMgO�
GMUWJ•JPM�•.PJ_J•LM�J� O.PJ_J•LM�_HLM’MLgM�J� •M\M� KR� LM� _GIJ� _HTWR\� •JLJWH� \M

(<� }FX]#� ]RWJLšORL[Y"� JPK� GHHPK"� [MGRRGK"� ML\� _GHK_R[PK"� )=m("� B)� \\8
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gR�H\GR–RL�XHXRLMP�PJ_J•ML� J�UM�•.TGO_O� J�UM�O.TGM_O"� H\LHKLH� \M�gR�""MPJ.�
_J•MLE8� `M•H�gR� XHXRLMP� •HgJ�gR� KIHgRIGKLJ� •GJXJLHWH’•J� •WMKJ•� €� NR‘M.�
LgR� JU� ’•HWR"� UMNRWR‘RL� O� NJHTGMVJgJ� <�›� •.JK_JPMLJ•M� J� ))"<›� O.JK_JPMLJ.�
•M8(•� aH� UM� •.JK_JPMLJ•R�gR� NJWH� PJ_J•LH� \M� KO� NR‘MWJ� •RKPH� J� O_HXH� JWJ� \M�
KO� \O‘R� IGRXR� _HP_OLH� JUHKPMgMWJ� JU� ’•HWR"� J� \M� KO� KR� _GJPHX� _HPO[MWJ� _H�
•GMgO� JWJ� TGM\O� J� •JLJWJ� >KJPLJgR?� \RWJ•PR� _GHPJI� KIHgJLR� JWJ� H’PR“JIMWJ� PO\R�
KPIMGJ� LMH•HWH� J� _H•O’MIMWJ� \M�_GJ•GJgO�NR‘MLgR� _GRVGJTMLJX� WM‘JXM�J� VJLPM.�
XM8�hM�\GOTR�KPGMLR"�UM�O.JK_JPMLJ•R�PJ_J•LH�gR�NJWH�\M�LJKO�NR‘MWJ� JU� ’•HWR8�
aH�XR\O� HLJXM� •HgJ�gRKO"� PJ_J•LH�gR�NJWH� \M� PH� LJKO� •JLJWJ� O_HXH� J� \M� KR�
O� IGRXR�•HgR�LR�NJ�_GHIH\JWJ�O� ’•HWJ�LJKO� _HPO[MWJ�NRU�_WMLM�J� \M�KIHgR�JU.�
HKPML•R� LJKO� UMPM’•JIMWJ� JUXJ’WgRLJX� JUTHIHGJXM� J� \GOTJX� _GRIMGMXM8}ƒ

‹M�GMUWJ•O�H\�THPHIH� KIJQ� \GOTJQ�•GJXJLHWH’•JQ�_GJKPO_M"� O•WgO•OgO“J�
J� HLR� JLPOJPJILR� •M•IJ� KR�gMIWgMgO� O� KO\K•Hg� _GM•KJ"� M� _HKRNLH� UM� GMUWJ•O�
H\� KH[JgMWJKPJ[•R� •GJXJLMWLR� _HWJPJ•R"� KMIGRXRLM� LRXM••M� >_GJXRLgRLM?�
•GJXJLHWHTJgM� KPGHTH� GMUWJ•OgR� •IMWJPRP� H\GR\RLHT� XHXRLPM� •MH� RWRXRLPM�
•GJXJLMWLR�OTGH‘RLHKPJ� H\�KH[JgMWLR�M\R•IMPLHKPJ� PM•IHT� XHXRLPM8� `H� ’PH�
KO� H\GR\RLJ� XHXRLP†� •HgJ� KO� RWRXRLP†� •GJXJLMWLR� OTGH‘RLHKPJ� OgR\LH� J�
OHNJ•MgLJ"� GMUOXWgJIJ� JWJ� [M•� _H‘RWgLJ� \GO’PIRLJ� •JLJH[J� LR� XRLgM� •JLgRLJ[O�
\M� KO� •GJXJLHGRWRIMLPLJ8� `H� ’PH� KR� XMg•M� J� [RWM� _HGH\J[M� _GMPR[J� WH•MWLJ�
VHW•WHG� _HLHKR� KR•KOMWLHX� _GHXJK•OJPRPLH’“O� LMgXWM\RT� KJLM� J� _H\KPJ•O�
gR"� LR� XRLgM�•JLgRLJ[O� \M�gR� •RKPH�XRLgMLgR� KR•KOMWLJQ� _MGPLRGM�•.PJ_J•LH8�
—RKPH� XRLgMLgR� GM\LHT� XRKPM� XH‘\M� H\THIMGM�gR\LHX� LMgLHIJgRX� KH[J.�
gMWLH_HWJPJ••HX� J\RMWO� GMUIJgRLJQ� \GO’PMIM"� MWJ� gR� PM•H\R� €� •.PJ_J•LH8� ��
HNXOPH"� PH� KPH� •H\� LMK� LJgR� OHNJ•MgRLH� \M� KR� O_O[OgR� \H\MPLH� _RLUJgK•H�
HKJTOGMLgR"�HKJTOGMLgR�H\�_GJ•JLgRLR�’PRPR"� LR�XRLgM�•JLgRLJ[O� \M�KO�PH�•GJ.�
XJLHGRUJKPRLPLJ� XHXRLP†8� �\RMWLJ� PJ_� _HgR\JL[M� JUIR\RL� JU� O.TGO_R� LJgR�
J\RMWLJ�PJ_�SWFPTQHc� jHfFpP#� IR“� J\RMWLJ� PJ_� •HIR•M�•HgJ� KJTOXH� LR� _M\M�O�
•GJXJLMW8� `R�\IR�KPIMGJ�KR"�•M•H�J�KIM•H\LRILH�JK•OKPIH�O[J"�LR�_H•WM_MgO8

`H� ’PH�GMUWJ•JPM�_HLM’MLgM�•HgM�KO�•.PJ_J•LM�_HKPHgR�•H\� WgO\J�NRU�•GJ…
XJLMWLR�M•PJILHKPJ� LR� O_O[OgR�LM�_HTGR’LHKP�_HKPMI•R� LRXM••R� _GJXRLgR.�
LR� •GJXJLHWHTJgR"� IR[� LM_GHPJI"� O_GMIH�gR� _HPIG\OgR8� o� KIM•Hg� _HGH\J[J� [R�
KR� LM[J� LR•H� •H�gR�NRU� \M�gR�_MH� O� •GJXJLMW� NR‘MH� JU� ’•HWR� J� PH� _GJ•GJIMH�
OQH\MLJX�WM‘JXM�J� VXPMXM�JWJ�_M•�LR•H� •H�KR�LJgR� IRUMH�UM�KIHgR�KR•KOMW.�
LR� _MGPLRGR� JWJ� _M•� LR•H� •H� KPMWLH� IRGOgR� \M� XO�gR� O� JUTWR\O� NGUM� J� WM•M�
UMGM\M�UNHT�•HgR� IMWgM�_H� •H�ULM� •HgJ� _OP�LM_OKPJPJ� PGRLOPLH� GM\LH�XRKPH8�
hMXH� HLMg� •H� KIRKLH�JWJ� _H� _GMIJWO�LRKIRKLH� ‘JIJ� O� JWOUJgJ� \M� KR�WJ[M�•HgM�
IG’R�•GJXJLMWLR�GM\LgR� IR[� _H� KRNJ�GMUWJ•OgO�H\� \GOTJQ�WgO\J� XH‘R�KRNJ� \M�
_GJO’PJ� \M�KIM•H\LRILH�NO\R�JULRLM\RL�H•HWLH’“O� \M�gR�LR•J� "pLPRTGJKMLJE�
J� XJWJ� KOTGM\MLJL� O[JLJH� UWH[JL8� `M•IM�LR_HPGRNLM� UM_MLgRLHKP� IH\J� _MGM.�
WJKMLgO�•GJIJ•LR� GRM•[JgR"�gRG�•H�LR�XH‘R� \M�GMUOXR� •GJXJLMWLO� M•PJILHKP"�
LR� XH‘R� LM�LgO� LJ� \M�GRMTOgR8� `M•IM�UMPR•RLHKP�H•HWLH’“O� \M�gR� LR•H� JM.�
•H�gR� XMLgR.IJKR�NJH� \GOKPIRLH� JLPRTGJKML� O[JLJH� •M•IO� •GJXJLMWLO� GM\LgO

kHOOSQcFN#� ]RG� `MPRG� JL� KRJLRL� KHUJMWRL� cRUoTRL"� )=m�"� B�8
kHOOSQcFN#� ]RG�`MPRG�JL� KRJLRL� KHUJMWRL� cRUJJTRL"� )=m�"� )mm{�qHVp#� kGJXJLHWHTJR"�
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IH\J� \MNHXR� J� K_HGM\J•LHX� ONR\RLgO� \M�KR� iOUGH•E� UWH•JLM"� •M\M� TM� IR[�
LJT\R� \GOT\R� LRXM"� JXM� PGM‘JPJ� O� RKRL[JgJ� UWR� IHWgR� JWJ� _M•� LR_GRTWR\LHX�
LMH_M•HX� J� LMKPGMLHX� OXO� J� HPO\M�gR� O� 	XRGJ[J� UMJKPM� J� \H’WH� \H� _Hg.�
XHILR�_RGIRGUJgR�PR� KR�GMULR� \RIJgM[JgR� O� \GOKPIRLHX�_HLM’MLgO�HNgM’LgM.�
IMgO� •MH�i_KJ[QH_MPYE"}u�NRU� \M�KR� PIG\J� \M�_HKPHgJ� LR•J� •IGKPJ� _KJQJ••J�_H.�
GRXR“Mg8

o� KPIMXHKPJ� XR\OPJX"� •GJXJLMWLO� OTGH‘RLHKP� •JLR� O_GMIH� HLJ� XH.�
XRLPJ�•HgJ�Mg�HX]PTF�KHKFQ]F�_H�MGKJLJXM�\GOKPIM�NRU� \MWgLgRT� [JLR� iJLPR.�
TGJKMLE�J� iKH[JgMWJUHIMLE�‘JIHP8� S\WMUM•�LM�KPO\JgR"�OU� KWMNWgRLgR�•HLPM•MPM�
KM�GH\JPRWgJXM"�NGM[HX� J� KRKPGMXM"� _HIR[MLgR� KWHNH\LHT� IGRXRLM"� QGHLJ•.�
LH� LRUM_HKWRLgR� €� PH� KO� IR[� RWRXRLPJ�gR\LR� TGMIJ\LR� •GJXJLMWLR� OTGH‘R.�
LHKPJ�•HgM�NJ� KR�WM•H�XHTWM�HKPIMGJPJ�_GIJ�_OP�•M\M�GH\JPRWgJ�LR�_HKMWgO�_GR.�
•H�_HPGRNML�LHIMR� JWJ� •M\M�LRKPGM•POJGMLH�KWHNH\LH� IGRXR�NO\R�NRU�H\WM.�
TMLgM� UMQPRIMWH� IR[O� KIHPO� LHIRM� H\� HLR� •HgO� GH\JPRWgJ� ’MWgO8� S\GR–RLM�
_HLM’MLgM�•MH� ’PH�gR� NR‘MLgR� KM� LMKPMIR� UM� IGRXR� KPGO•HILHT� K•HWHIMLgM"�
XRLgMLgR� \RIHg•J� NRU�JLPRGRKM�UM�LgJQ�•MH�HKHNR"�LJKO� >KMXH?� JK_HWgMIMLgM�
LR•}IR� G\MIR�WJ•LHKPJ� •JgR� “R�gH’� KMXH�gR\LH� JK_HWgMIMLgR�NJPJ� •GJXJLMWLM�
GM\LgM"� IR“�€�•MH�[MKOMW�WHH_K�•H\�wEHKhFNNJ&SP&y�€� _H•GR“O�•JPMI�_GH.�
[RK� _GRKPGO•POJGMLgM� ‘JIHPM� •M� ’RXMXM� \LRILHT� _HLM’MLgM� •HgR� KO� •GJXJ.�
LHI}RLPLR8

�U� KIRTM� GR•RLHT� _GHJUJWMUJ� J� TWMILJ� \HXRL� O_HPGRNR� XRPH\M� LRXM•.�
•R�_GJXRLgRLR�•GJXJLHWHTJgR8� SLM�O_GMIH�XH‘R� \M�HNgMKLJ�HLR�KWO•MgRIR�J�
HXHTO“J� \RWHPIHXO� JLPRGIRL[JgO� O� HLJX�KWO•MgRIJXM�•H\� •HgJQ� KIR� \GOTR�
•GJXJLHWHTJgR�X]PsM#� M�PH�gR�HLMg� HTGHXML� NGHg� O� KMIGRXRLHX� _HKPXH\RG.�
LHX� \GO’PIO� KIR� JGJPMLPLJgJQ� KWO•MgRIM�O� •HgJXM� •GJXJLMWLHg� M•PJILHKPJ� LR�
_GRPQH\R�LR•J�O_M\WgJIJ�J�HXR\JgMLJ� XHXRLPJ� •HgJ�LM�O•JLJH[M�\RWOgO�cH]H&�
fH� •MH� LMPOGMWJKPJ••J� OUGH[J� >_KJQJgMPGJgK•M� HNHWgRLgM"� XHGMWLJ� JX_RGMPJIJ?8�
aH� •M•� J� O� KWO•MgRIJXM� KM� GRWRIMLPLJX� _KJQH_MPHWH’•JX� XHXRLPHX"� LR.�
XM••M� _GJXRLgRLM� •GJXJLHWHTJgM� NRU� •HL[R_[JgK•R� PGMOXR� XH‘R� \M� HNgM…
KLJ� UM’PH� _HGR\� WJ[M� •HgR�gR� KM� JUIRKLJX� _KJQJ••JX� _HGRXR“MgRX� O•JLJWH�
LR’PH�•GJXJLMWLH"�_HKPHgR�J�WJ[M�•HgM�JXMgO�JKPHIRPLH�HNHWgRLgR�_M�LR�_M\M.�
gO� O� •GJXJLMW8

dMUOXR� KR� \M� PRHGJgK•M� _HKPMI•M� LRXM••R� _GJXRLgRLR� •GJXJLHWHTJgR�
LJ� JUNWJUM�LJgR� PM•H�gR\LHKPMILM�•M•H�gR�HI\R�O� LMULM•MXM�JULRPM8� fMWgMWH�
NJ� \GOTHX� _GJWJ•HX� _HKRNLH� GMUGM\JPJ� XRPH\� KPIMGMLgM� J\RMWLJQ� PJ_HIM� J�
O•MUMPJ� \M�KR� LRXM••M�_GJXRLgRLM�•GJXJLHWHTJgM�LM� IJ’R�XRKPM�J� KWR\KPIR.�
LH� GMUWJ•JPJX� J\RMWLJX� PJ_HIJXM� KWO‘J8�•WFPTQS� ]SO� •MH� JLKPGOXRLP� LJgR� IR.�
’PM••J� •HLKPGO•P� H\GR\RLR� LMO•LR� XRPH\HWHTJgR"� IR[�gP� QPMjQF� XfNEF� WH&�
NPWFQ� S�ONFjSurFQ�KHWMX� TsMWXpF� XOHgQPsF�� FM‘WgJIHT� •JPMH[M� IRGHIMPLH�gR�
\HLR•WR�JGJPJGMWH� J� ’PH� KR� XR\O� RWRXRLPJXM�•GJXJLMWLR� OTGH‘RLHKPJ� LR� _GM.�
IJ� GMUWJ•M�JUXR\O�HLJQ� •HgJ� KO� iVM•PHGJE� J� HLJQ� •HgJ� KO� iJL\J•MPHGJE� •GJXJ…
LMWLR� OTGH‘RLHKPJ8� `H�gR� _GRIMKQH\LH� UMPH� ’PH�gR� HTGHXLM� IR[JLM� RWRXR.

.u� o_8�kHOOSQcFNTmNHhFNT}FQW]#� kGJXJLHWHTJR"� u(  m"� �;p<€pB8
wEHQShFNNJ#�`H^MG\�ML� �LPRGM[PJHLMW�`QRHGY�HV�]RWJLšORL[Y"�ZGJXJLHWHTY� (<"� mB��
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LMPM�J�gR\LH� J� \GOTH� >[MKOMW� WHH_K?"� LH� LMGH•JPH� JUWMTMLgR� UMQPRIMWH� NJ� JU.�
WMTMLgM�UNHT� •RTM�gR� PM•IH� GMUWJ•HIMLgR� O� IJUOGJ� KIGQR�_GJXRLgRLR� •GJXJ.�
LHWHTJgR� J� LgRLR� PRHGJgK•R� •HLKPGO•[JgR� UM_GMIH� LRNJPLH8

����� �W�����>�u�V� V�V>�vV� ��p ���Vx��L� �>�xVpV

fRWJ•O�LRKJTOXHKP�_GJ� H[RLJ� H_MKLHKPJ� _HgR\JL[M� _HULMPJ� _GHTLHKPJ•.�
•J� GR_RGPHMGJ� JU� MXRGJ••R� •GJXJLHWH’•R� PGM\J[JgR� LMKPHgR� \M� HP•WHLR� XMLgR�
JWW� IJ’R� •HX_WJ•HIMLJX�KP]FKP]SjpSK� OHX]MOVSKP� O� •HgJXM� GM•OLK•J� GR.�
UOWPMP� LM\HXR’“OgR� GMUOXRIMLgR� \RWJL•IRLPHIJQ� _HGJIM8� hO\JgM� JWW� •HgJ�
\GOT†� JK_JPJIM•� PM•IR�_HKPO_•R� _GJXRLgOgR�XP�OHfFNFQsFK#� NRU� XHTO[LHKPJ�
\M� _HP_OLH� _GH\GR� O� LgJQHI� •JLgRLJ•LJ� KO_KPGMP� J� GMUOXR� GRUOWPMP� •HgJ� gR�
•RKPH� O_GMIH� €� _HTGR’ML8� hIRKP� H� PHX� VOL\MXRLPMWLHX� LR\HKPMP•O� _H.�
KPHgJ� J� •H\� KMXJQ� KMKPMIWgM•M� PM•IJQ� _GHTLHKPJ••JQ� GR_RGPHMGM8� ‹NHT� PHTM�
HLJ� JK_JPJIM•M"� LMKPHgR“J� \M� HTGMLJ•R� KH_KPIRLO� H\THIHXHKP"� O_O[OgO� \M�
NRU�HNUJGM� LM� KMNJGMLgRX�J� XLH‘RLgRX� \HNJgRL� GRUOWPMP�J_M•� OIR•� KMX� JK.�
_JPM� RIRLPOMWLR� _HKRNLHKPJ� >JUOURPLHKP?� •HL•GRPLHT� KWO•MgM� J� H\KPO_J� H\�
KO\M�H� H_MKLHKPJ� \H� •HTM�KR� _GJXRLHX� O� _GJGO•LJ•O� JUWH‘RLHT� GM•OLK•HT�
XRPH\M� \H’WH8� `JXR�gR� KO\� H� H_MKLHKPJ� _HgR\JL[M� H_RP�_GR_O’PRL� JLPOJ[JgJ�
WJ[M� •HgR�gR� OPIG\OgR8}

aRXM••M� _GJXRLgRLM� •GJXJLHWHTJgM� LR� LO\J� JU\IHgRL"� LR_GHUJGML� J�
LRUMIJKML�XRPH\�GM•OLK•HT�HNGM•OLM"� IR“� _HWMUJ�H\�PHTM�\M�gR� OHNJ•MgRLH�
GRUHLHIMLgR�KO\JgM�J� HKPMWJQ�WJ[M�•HgM�OPIG\OgO� H_MKLHKP�_HgR\JL[M�QPjFTQH�
SXONPfQH#� MWJ� LR\HIHWgLH� OKMIG’RLH8� xRPH\J� LRXM••J� _GJXRLgRLR� •GJXJLH.�
WHTJgR� UM� OPIG\JIMLgR� •GJXJLMWLR� OTGH‘RLHKPJ� _HgR\JL[M� KO� LJ’PM� \GOTH� \H�
GMUGM\RLJ� J� XRPH\HWH’•J� J� KM\G‘JLK•J� LMO•LH� OPRXRWgRLJ� _HKPO_[J� GMUOXR.�
IMLgM�•GJXJLMWLR�M•PJILHKPJ� O[JLJH[M�J� _GJWJ•M�•HgR� KO� UM� LgRTM� •GJXJLHIM.�
WRLPLR8

aM’J� KO\HIJ� IR[� KM\M� OPIG\OgO� KXJKWRLHKP� •GJIJ•LHT� \RWM� O� ‘JIHPO�
O•JLJH[M"� HNMIR’PMIMgO� KR� H� K_HWgLJX� J� OLOPGMKLgJX� XHXRLPJXM� O� _GJKO.�
KPIO�•HgJQ�gR�GMUOXWgJIH�•M•H�gR�_HgR\JLM[�_MH�O�•GJXJLMW"�gRG�NRU�PJQ�HNM.�
IR’PRLgM�•RKPH�LR�NJ�LJ� NJWJ� ONR\RLJ�O� LgRTHIO� •GJIJ[O"� M�LJ•M\M�LR�NJ� XH.�
TWJ� \M�JUGR•LO� KML•[JgO� KM�_R\MLPLH’“O� •M•IO� H[R•OgR� k‹� O� H\GR\NMXM�H�
H\XRGMIMLgO� •MULR� J� LM�\GOTJX� XRKPJXM� >L_G8� •W8� <p"� <B"� BB"� I8�HfWF� ;8?8�
aH� GMUWJ•M�gR� O� PHXR� ’PH� KO\HIJ� LRXMgO“J� _HKRNLH� •GJXJLHWH’•H� ULMLgR�
OGR\RLH�UM�_HPGRNR�MLMWJUR�_HgR\JLM[LHT�KWO[MgM�LR�KPMIWgMgO�•GJIJ•LH�\RWH�
O� ’JGJ� •HLPR•KP� O•JLJH•RIHT� ‘JIHPM� KJKPRXMPJ•LH"� _GRXM� GMUGM–RLJX� J� _GH.�
IRGRLJX� KMULMLgJXM"� IR[� _H� JLPOJ[JgJ� J� •HL\RLUHIMLJX� _GR\KPMIMXM� •HgR�
KR� _HLR•M\"� MWJ� LJ� JUNWJUM� OIR•� _H\O\MGMgO� KM� KPIMXH’“O8

`M•H� KO\JgR� LR� GMK_HWM‘O“J� LMO•LH� OPIG–RLJX� •JLgRLJ[MXM� H� JL\J•M.�
PJILHKPJ� H\GR\RLHT� XHXRLPM"�•GJXJLMWLR�GM\LgR�_HgR\JL[M�LMKPHgR�\M�GMUO.�
XRgO"� ’PH�“R�GR“J� \HIR\O�O� KXJKWRL�K•WM\�KM� ‘JIHPHX�_HgR\JL[M"� JUgR\LM•M.

>(��?8
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IMLgRX� _GR\H•RLHT� KWO•MgM� KM� OIGR‘RLJX� _GR\GMKO\JXM"� NJWH� HLJX� LRTM.�
PJILJX�� � ]SOSjQHs�ONHOPTSVS#� NJWH�HLJX� _H� H•GJIWgRLHT� _HUJPJILJX� H�OHu]F&�
QHK� KTPWSrM�� oXRKPH� PHTM"� UM� JK_JPJIM•M� •HgJ� KGR\J� KIHgR� KMULMLgR� _GRXM�
OPIG–RLJX�XRQMLJUXJXM�_GJXRLgRLR� •GJXJLHWHTJgR"� •GJIJ•LH� \RWH� _GJ•MUM.�
“R� KR� •MH�WFH� XfFHhMEfP]QHc�OHQPuPQsP� \H� •HTM�gR� \H’WH� O� K_R[JVJ•LJX�
_GR[JULH� WH[JGMLJX� XHXRLPJXM� ‘JIHPM� •HgJ� KO� OPIG–RLJ� KM� LMO•LHX� _HP.�
•GR_HX8� ��2�� “R�•GJIJ•LM�GRM•[JgM�XH“J� \M�NO\R�H\GR\RLM�_GRXM�gR\JLHX�
GM[JHLMWLHX� •GJPRGJgOXO� K_R[JgMWLR� _GRIRL[JgR� €� _GRXM� PHXR� \M� WJ� PM•IJ�
XHXRLPJ�gH’�OIR•�_HKPHgR�J�M•H� LJKO�IJ\WgJIJ� \M�WJ�NJ� KR�J� •M•H�NJ� KR�XHTWJ�
IGMPJPJ8

—JPMWM[� “R� O� LMGR\LJX�PM••MXM� LM“J� KMXH� _HKPO_•R� UM� H_’PO� MLMWJUO�
•GJXJLMWLR� OTGH‘RLHKPJ�_HgR\JL[M8� `H�KO� HLJ� _HKPO_[J� •HgJ� KR� \RPMWgLJgR� JWJ�
XMLgR� \RPMWgLJgR� XHGMgO� JUIG’JPJ� O� KIM•HX� _HgR\JLM•LHX� KWO•MgO"�+#�� NRU�
LgJQ� IMWgMLJ� •GJXJLHWH’•J� KO\�LR�XH‘R� LJ� \M�NO\R� \HLRP8� FHGR\� PJQ� _HKPO.�
_M•M�_HKPHgJ�_HKRNLH�•GJXJLHWH’•H�ULMLgR�•HgR�gR�O� aRXM••Hg� KGR–RLH� UM�
_HPGRNR� MLMWJUR�_HLM’MLgM�_HgR\JL[M� O� UMIH\O� UM�JUIG’RLgR�KML•[JgM�JWJ�_H.�
KRNLJQ� •MPRTHGJgM� \RWJL•IRLMPM� •MH� ’PH� KO� LMKJWLJ[J"� XWM\J� JWJ� ‘RLR8
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FGJ•O_WgMLgR� _H\MPM•M� H� JK_JPMLJ•O� UM� _HPGRNR� •GJXJLHWH’•R� MLMWJUR�
_HgR\JLM•LHT� KWO•MgM�PGRNM� \M�NO\R�FpXOTHNP]SfQH�� aROQH\MLJ� JK_JPJIM•J"� M�
J� KIJ� \GOTJ� XHTO� KR� •HGJKPJPJ� _H\KRPLJ[JXM� MJJ� LR� KXRgO� GR\HX� UMQPRIMPJ�
_HgR\JLR�_H\MP•R8� �gO\J�O� _GJ•J� HNJ•LH�_GMPR� WHTJ•O� IGRXRLM�JWJ� LR•O� \GO.�
TO�KIHgO�WHTJ•O"�M�LR�WHTJ•O�_GJXRLgRLR�•GJXJLHWHTJgR"� \M•WR�THIHGR�H�\R.�
PJLgKPIO"� KPO\RLPK•JX� \MLJXM"� M�LR� _WMLO�•HLPM•MPM� JWJ� KWHNH\LHT� IGRXRLM�
O� KIJX� ‘JIHPLJX� VMUMXM8

dMUTHIHG�XHGM� \M�NO\R� PM•PJ•ML8� �K_JPJIM•M� O� _GIHX� GR\O� JLPRGRKOgR�
X]fPKH�X]PQsF�•HgR�_H•O’MIM�O�GMUTHIHGO�\M�OPIG\J"� M�LR� JK_JPMLJ•HIH�XJ.�
’WgRLgR8�aJgR� \M•WR�_JPMLgR�\M�WJ� JK_JPMLJ•� \G‘J� \M�gR� \HNMG�GM\LJ•"� IR“� \M�WJ�
gR� KPIMXH� PM•H8� aJgR�NJPML�KO\� JK_JPMLJ•M�\M�WJ�gR� NWJUM•�KM�\RIHg•HX"� IR“�
gR� NJPLH� \M� WJ� KO� UMJKPM�NWJK•J8� kM\M� JK_JPJIM•M� JLPRGRKOgR� \M�WJ�gR� JK_JPMLJ•�
IRUML�J�_HKIR[RL�GR[JXH�\RIHg[J"�HL\M�HL�LR[R�O_JPMPJv�WP� TS�X]F� fFgPQS�gP�
fPuM� WFfHspM‡#� IR[� [R� _GIH�O� KRNJ� KM\G‘MgLH�JK_JPMPJ� _HgMX� IRUMLHKPJ� _GR…
XM�_GJWJ•MXM�KWO[MgM�•HgJ�gR�_GR\�LgJX"� PR�OPIG\JPJ� •M•H�NJ� IRUMLHKP�O�•HL.�
•GRPLHX� KWO[MgO� XHTWM� \M� \H\R� \H� JUGM‘MgM� J� UMPJX� O_JPMPJv�WSKF� XF� EPfF�
NHWS]FTsS� fPXF� WFfHspF‡#� _H\� _GRP_HKPMI•HX� \M� [R� JK_JPMLJ•� •HgJ� gR� NWJUM•�
KM� \RIHg•HX� ULMPJ� H\THIHG8

aM•HL� R•K_WHGM[JgR� •HgM� LR� HNOQIMPM� KMXH� GMUTHIHG� KM� JK_JPMLJ•HX�
IR[� J� _GRTWR\�M•MPM"� RIRLPOMWLH�J� GMUTHIHG�KM�\GOTJX�WJ[JXM�>GH\JPRWgJ"� _H.

qHVp#� kLXJLHWHTJR"� }(  �"� ))B� \\{�kHOOSQcFN#� kGJXJLHWHTJR"� u(  m"� (<�� \\8
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KWH\MIM["� ‘GPIM� JP\8?"� _GJ•O_WgRLJ� _H\M[J� KR�NPgfNX]PfPsM� _GRXM� _HPGRNMXM�
•GJXJLHWH’•R�MLMWJUR8� •JIHP� JK_JPMLJ•M� KR� IRGPJ•MJLH� >PRXMPK•J?� \RWJ� LM�_RP�
_WMLHIMv�OTPQ� WF]SQsX]fP� S� fPXOS]PQsP#� OTPQ� hHNPfpP#� OTPQ� XfPpHWQFfQSE�
HhPfFgP� S� MXOFEP� bM� upHTS#� QP�OHXTMa#� OTPQ� XTHhHWQHc� fNFKFQP#� OTPQ� KF&�
WMTsMWXpSE� HWQHXP�

o� H•IJGO� _WMLM�fPXOS]PQsP� LMGH•JPH� PGRNM� JK_JPMPJ� \M� WJ� KO� GH\JPRWgJ�
JXMWJ� OIJ\� O� _HLM’MLgR� J� •GRPMLgR� JK_JPMLJ•M� J� M•H� LJKO"� \M� WJ�gR� JK_JPMLJ•�
LM�LR•J� LM•JL� PH� UWHO_HPGRNWgMIMH{� LM•JL� >KPJW?� IMK_JPMLgM� J� •M•H�”R� JK_JPM…
LJ•�GRMTHIMH�LM�JL•HLKR•IRLPLH� IMK_JPMIMLgR�M•H�gR�_HKPHgMWH{� • } H �KR� JK…
_JPMLJ•� H\LHKJH� _GRXM� _GJXRGRLJX� KIM•H\LRILJX� HNMIRUMXM� O� GH\JPRWg.�
K•Hg� •O[J8� FWML�hHNPfpP� PGRNM�\M�HNOQIMPJ� _HKRNLH�_H\MP•R� H� _GHXRLMXM�
>KPIMGLHT?� XRKPM�NHGMI•M"� GMUWHUJXM�UM�_GHXRLO� XRKPM�NHGMI•M�J� _H\MP•R�
H� LM•JLO� LM� •HgJ� KO� KR� _GHXRLR� H\IJgMWR� >_WMLJGMLH� J� _GJ_GRXWgRLH� JWJ� LM�
_GR•M[?"� IRUMLHKP� JK_JPMLJ•M� UM� XRKPH� NHGMI•M8� kH\�OTPQP� XfPpHWQFfQSE�
HhPfFgP� S� MXOFEP� IMWgM� _GJ•O_JPJ"� IR[� _H� _GJWJ[J"� _H\MP•R� H� JK_OLgMIMLgO�
’•HWK•JQ� HNMIRUM� J� HNMIRUM� LM� GM\LHX� XRKPO8� FHKRNLH�gR� NJPLH� HNGMPJPJ�
_M‘LgO�LM�GMUWHTR�WH’JQ�GRUOWPMPM�O� ’•HWJ"�H•HWLHKPJ� _H\� •HgJXM�gR�JK_JPMLJ•�
NR‘MH� KM� LMKPMIR"�_HLMKMLgR�LM� •MKO"�H\LHK� _GRXM� LMKPMILJ[JXM�J� HKPMWJX�
O•RLJ[JXM"� IJKJLO� \‘R_MG[M�J� HKPMWJQ� _GJQH\M� O� –M••JX� \MLJXM8� o�_HTWR\O�
_HLM’MLgM�LM�GM\O� PGRNM�OPIG\JPJ� •HWJ•H�gR� JK_JPMLJ•� JXMH�UM_HKWRLgM"� •HWJ.�
•H� KO� PGMgMWM�J� JU� •HgJQ� M•PJILHKPJ� KO� KR� KMKPHgMWM"� •M•IR�_HIGRXRLR� _HKWH.�
IR�gR� JK_JPMLJ•� HNMIWgMH"� •M•H� KR� H\LHKJ� _GRXM� GM\O� J� JU� •HgJQ� GMUWHTM�gR�
XRLgMH� GM\LH� XRKPH"� \M�WJ�gR� UMJLPRGRKHIML� UM� KPGO•LH� OKMIG’MIMLgR"� •HWJ…
•H�gR� UMGM\JIMH� J� •M•H� KR� _GRXM� UMGM\J� H\LHKJH8� ‹M�OTPQ� XTHhHWQHc� fNFt
KFQP� H\� _HKRNLHT� JLPRGRKM�gR� •HWJ•JLK•J� H\LHK� JUXR\O� KWHNH\LHT� IGRXR…
LM�KM�gR\LR�KPGMLR�J�GM\LHT� IGRXRLM�J� KLM�KM�\GOTR�KPGMLR"�UMPJX�J�KPGO•PO.�
GM� J� OHNJ•MgLJ� PH•� KWHNH\LHT� IGRXRLM8� kH\�OTPQP� KFWMTsMWXpSE� HWQHXP�
_HKRNLH� PGRNM� HNGMPJPJ� _M‘LgO� LM� H\LHK� JK_JPMLJ•M� _GRXM� _HGH\J[J"� •HWJ•H�
XO�ULM[J"� \M�WJ�gR�O•WH_WgRL� O� _HGH\J•LO� UMgR\LJ[O"� •M•H�KR�_HKPMIWgM�_GR…
XM�_GHNWRXJXM�O�_HGH\J[J"� \M�WJ�H\G‘MIM�•HLPM•PR� KM�GH\JPRWgK•HX�_HGH\J.�
[HX"� \M� WJ� gR� XH‘\M� _GRIJKR� UM’PJPLJ••J� JWJ� _M•� LRTMPJILH� _GRXM� LgHg� LM.�
KPGHgRL"�JWJ� _M•�[MK�QIMWJ� •MK�•O\J�_HGH\J[O8� o�_HTWR\O� HLJQ�•HLPM•MPM�•H.�
gR�gR� JK_JPMLJ•�KMX� JUMNGMH�PGRNM� OPIG\JPJ� •M•IR� •HLPM•PR� J� O� •HgHg� XRGJ� JQ�
JXM"�\M�WJ�gR� UMJLPRGRKHIML�UM�KIHgR�_GJgMPRWgR�J� _MGPLRGR�•MH�WJ•LHKPJ� JWJ� XO�
KIM•H� KWJ[LH� \GOKPIH� H\THIMGM� J� \M� WJ� JXM� \H\JG� KM� WH’JX� \GO’PIHX8

N8�mNSKSQHTHupP� PQPTSgP�OHWP]PpP‡y

`M•H�_GJ•O_WgRLJ� _H\M[J�gHK� OIR•� KO� •GJXJLHWH’•J� LRH[RLgRLJ8� SLJ� KR�
LRXMgO� _GH[RLJPJ� KH_KPIRLJX� LROGR\RLJX� JK•OKPIHX"� IR[� _GRXM� LMO•LH�
HVHGXWgRLJX�KJLH_KMXM�J\RMWLHPJ_J•LHT�_HLM’MLgM"� •HgR�KO�•JPMH[O�•MH� JL…
KPGOXRLP� IR[� _GR\KPMIWgRLR� >I8�HfWF� •wa#� •MH� J� OU�_HXH[� \GOTJQ� JLKPGOXR.�
LMPM� UM� MLMWJUO� _HgR\JLM[LHT� KWO[MgM� €� MLMWJUHX� _H_GR[LHT� _GRKR•M� J�
MLMWJUHX� GRVRGRLPLR� J� IGR\LHKLR� HKLHIR� JK_JPMLJ•M8

qHVp#� kGJXJLHWHTJR"� �(  �"� )p<� \\{�kHOOSQcFN#� kGJXJLHWHTJR"� •(  m"� (� � \\8
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‹M�KIM•J� H\�_RP� IRGPJ•MWLJQ�_WMLHIM"�•MH�J�UM�_WML�\RWJ•PLR�M•PJILHKPJ�
_HKP_JR� _HKRNLR� KJLH_KR� •HgR� KM\G‘R� H_JK�p&]SOSjQHc� J�M&]SOSjQHc� _HLM’M.�
LgM8� ZJPMWM[�gR� O� \GOTHX� \RWO� IR[� O_HULMP� KM� J\RMWLHPJ_J•LHX� KJLH_KHX�
_HLM’MLgM� LM� _HKWO� J� KJLH_KHX� H\LHKM� _GRXM� _GR\H\GR\RLJX� \GO’PIRLJX�
>_HGH\J•LJX?�•HLPM•PJXM"� M�UM�HIO� _GJWJ•O�gR� _GRLRPM�gH’�gR\LM�H\� H•H� )m�
PRXMPK•JQ� KJLH_KJ� KM� _WMLM� XR\OWgO\K•JQ� H\LHKM8

]NFrS�ONSKFN� SWFPTQH]SOSjQF� XSQHOXFD� XFpXMPTQH� gPWHfHTsFQsFy~y
•.PJ_J•LH� _HLM’MLgR O.PJ_J•LH�_HLM’MLgR

fFgSfPQsF� gP� XFpXMPTQHc�OPN]QFNP
—RKPH�XRLgM�KR•KOMWLR�_MGPLRGR�J�•HGJKPJ�OKWO.�
TR� _GHKPJPOP•J8

�XMH� gR� O•O_LH� KIRTM� LR•HWJ•H� KR•KOMJLJQ�
_MGPHRGM8

SghHN�XFpXMPTQHc�OPN]QFNP
FMJPLRGM�NJGM�_GRIMKQH\LH�_H�K_HWgM’LgJX�•M.�
GM•PRGJKPJ•MXM{� JUTWR\�XO�gR� IM‘LJgJ�H\� iOLO.�
PGM’LgJQ�IGR\LHKPJE�HKHNR{� O�_GIHX�_WMLO�XO�
gR�XHTO“LHKP�\M�KR�KR•KOMWLH�UM\HIHWgJ"�M�LR�
_MGPLRG� •MH� HKHNM{� _MGPLRG� gR� _GRXM� PHXR�
UMXRLWgJIM�KPIMG8

cJGM� _MGPLRGM� _GRXM� PHXR� •M•IM� gR� HKHNM{�
\G‘J�\M�UM�_MGPLRGM�LR�_HKPHgJ�_GHKPM�UMXRLM{�
O� _GIHX� _WMLO� gR� UM\HIHWgRLgR� RXHPJILJQ� J�
\GOTJQ�\GO’PIRLJQ�_HPGRNM"�M�LR�KR•KOMWLH�UM.�
\HIHWgKPIH8

FGJWJ•HX� MLMWJUR� OU� _HXH[� J\RMWLHPJ_J•LJQ� KJLH_KJ� JK_JPJIM•� LR� PGRNM�
\M�_GRKO\J� \M�WJ�JK_JPMLJ•�H\THIMGM�JWJ�LR�H_JKMLHX�PJ_O"� \M�WJ�LgRTHIH�_H.�
LM’MLgR� XH‘R� \M� KR� iKO_KOXJGME� O� KXJKWO� •WMKJ[LR� _GMILR� XRPH\HWHTJgR�
_H\� H_JK� H\GR\RLHT� •.PJ_J[LHT� JWJ� O.PJ_J•LHT� HNGMK[M8� oXRKPH� PHTM� JK_JPJ.�
IM•� PGRNM� \M�NPgMKF� KM\G‘Mg� _HLM’MLgM� •HgR� gR� H\GR\RLH� •MH� PJ_J•LH� O�
WgO\K•HX� ‘JIHPO"� \M�_GR\�KHNHX� \M•WR�H‘JIJ�H\GR\RLJ� PJ_�_HLM’MLgM�J� H[R.�
LJ� \M� WJ� XO� KR� JK_JPMLJ•HIH� _HLMKMLgR�ONShTSSPfP#� \M� WJ� \M•WR� JK_JPMLJ•� O�
•HL•GRPLHX� KWO•MgO� PRL\JGM� \M� KR� _HLM’M�•.PJ_J•LH� JWJ� O.PJ_J•LH8� FHKWR� PM.�
•IR� MLMWJUR� JK_JPJIM•� JXM� OIJ\� O� KRTXRLPR� ‘JIHPM� JK_JPMLJ•M� O� •HgJXM�gR�
LMTHXJWMLH� •.PJ_J[LH� JWJ� O.PJ_J•LH�_HLM’MLgR8� ��2�� KPR•RL� OIJ\� XH‘R� KR� J�
TGMVJ••J� VJ•KJGMPJ{� PM\M�•GJXJLHWH’•J� GRWRIMLPLJ� XHXRLPJ�_HKRNLH�gMKLH� \H.�
WMUR� \H� JUGM‘MgM8

��� 2���# � kGJXJLHWHTJR"� �(  �"� )<<8
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WfP�ONSKFNP� STMX]NPVSsF� pNSKSQHTHupF� PQPTSgF� fFN]SpPTQHc�ONFXFpP�
p&]SOSjQH�OHQPuPQsF� M&]SOSjQH�OHQPuPQsF� p&]SOSjQH�OHQPuPQsF� M&]SOSjQH�OHQPuPQsF

OTPQ� XTHhHWQHc� fNFKFQP XfS�OTPQHfS
xfPpP� WFhFTP� TSQSsP� ONFWX]PfTsP�sFWPQ� HW� fFN]SpPTQSE� OTPQHfPD� OTPQ� KFˆMTsMWXpSE� HWQHXP#�
OTPQ�XTHhHWQHc� fNFKFQP#� OTPQ� XfPpHWQFfQSE� HhPfFgP#� OTPQ� hHNPfpP� S�OTPQ� WF]SQsX]fP� S� fP&�
XOS]PQsP�� UNS� fNEM�sF�OHjF]Pp� •SfH]P#� P�ONS�WQM� ]NFQM]Pp�pNSKSQHTHupF� HhNPWF#� pHsS�XF� M� STM&�
X]NHfPQHK� XTMVPsM�OHpTPOP#� NFVSKH#� XP� �ƒ�� cHWSQHK� gSfH]P�

o� _KJQJgMPGJgK•JX�•WJLJ••JX�MLMWJUMXM�_HgR\JLM•LHT�KWO•MgM�LR\HKPMgR�
H\GR\JIMLgR� _HKRNLHT� IGRXRLK•HT� JLPRGI}M� O� H•IJGO� •HTM� KR� LMLHIH�
MLMWJUJGMgO� KIJ� PRXMPK•J� _WMLHIJ� ‘JIHPM8� `Mg� PM•HUIMLJ�OHONFjQS�ONFXFp�gR�
_HKRNLHKP�LRXM••R�_GJXRLgRLR�•GJXJLHWHTJgR8� agRTHI� [JWg�gR�\M�K_GR•J� OPJ.�
[Mg� _GRIGRWJQ� J� OTMKWJQ� XHXRLMPM� LR•M\M’LgRT� _HLM’MLgM� LM� •GJXJLHWH’•J�
KO\� H� M•PORWLHg� \GO’PIRLHg� H_MKLHKPJ� O� PGRLOP•O� JK_JPJIMLgM8

�K_JPJIM•J� XHTO� H\GR\JPJ� J� IJ’R� _H_GR•LJQ� _GRKR•M"� LH� LO‘LH�gR�\M� KR�
HNWJ•OgR� NMGRX�gR\ML� •HgJ� [R� HNOQIMPJPJ� IGRXR� H•H� LMgGMLJgRT� \RWJ•PLHT�
_HLM’MLgM� •HgR� •JLJ� KXJKWRLO� [RWJLO� KM� _HKWR\LgJX� \RWJ•PHX8

kGJXJLHWH’•M� HNGM\M�_H_GR•LHT� _GRKR•M� LR� IG’J� KR� _GRXM� J\RMWLHPJ.�
_J•LJX� KJLH_KMXM� •HgR� KR� •HGJKPR� UM� MLMWJUO� IRGPJ•MWLJQ� _GRKR•M� >PRXMP.�
K•JQ� ‘JIHPLJQ�_WMLHIM?"� IR[� _GRXM�LMGH•JPJX�p&pNS]FNSsMKSKP� J�M&pNS]FNSsM&�
KSKP�� kH\� _H_GR[LHT� _GRKR•M� LR� OPIG\OgR� KR� PRL\RL[JgM� O� _HLM’MLgO� IR[�
KR� J� O� •.•GJPRGJgOXJ� J� O.•GJPRGJgOXJ� UMTHIMGMgO� KMXH� •M\M�HjS]H� _HKPHgR8

k.•GJPRGJgOXJ� KOv� UM_HKPMIWgMLgR� HNMIRUM� LM� _HKWO� J� O� _HGH\J[J{� WHK�
H\LHK�_GRXM�LHI[O�J�JXRP•O{�LRKPGO•POJGMLH� KWHNH\LH� IGRXR{� ‘JIHP�H\� \M.�
LMK�\H� KOPGM{� LRM\R•IMPLM�R•HLHXK•JGRWRIMLPLM�H•R•JIMLgM{� KWMN�H\LHK� KM�
KPIMGLH’“O{� NR‘MLgR� H\� HNMIRUM� J� H\THIHXHKPJ{� _MGM\H•KLM� H[R•JIMLgM

<=)



_GRXM�H•HWJLJ� J� O•WM_MLgO� O�LgO{� ‘RWgM�UM�LRHNMIRULJX� ‘JIHPHX8� o.•GJPRGJ.�
gOXJv� JK_OLgMIMLgR� \GO’PIRLJQ� HNMIRUM{� M\R•IMPLM�R•HLHXK•JGRWRIMPLM�H•R.�
•JIMLgM� J� PGMLKM•[JgR{� IRUMLHKP� UM� OGR\RLJ� _HGH\J[LJ� ‘JIHP{� \RNMG� >GRMWML"�
OPRXRWgRL?�H\LHK�_GRXM�LHI[O�J�JXRP•O{�_HKIR[RLHKP�_HKWO�J� _GHLMWM‘RLgR�
UM\HIHWgKPIM�O� LgRXO{� _GH\O•PJILH� HGTMLJUHIMLH� KWHNH\LH� IGRXR{� _HKIR.�
[RL� MLTM‘XML�UM�WJ[LR�J� IJ’R� JLPRGRKR{� _GJWMTH\WgJIHKP� _GJWJ•MXM� J� \GO’PIR.�
LHg� KGR\JLJ{� IRUJIMLgR� UM� \GOTR� WgO\R{� IJKH•M� JU\G‘WgJIHKP� J� _HOU\MLHKP� O�
KPGRKLJX� KJPOMRJgMXM{� H\THIHXHKP� J� K_GRXLHKP� \M� KR� _GROUXR� H\THIHG.�
LHKP{� \RNMG� R\LRK� KM� KPIMXR’“O{� R\GR\RLJ� ‘JIRPLJ� [JWgRIJ� J� GM\� LM� LgJQR.�
IRX� RKPIMGRLgO8

FRKWR\LgJ� \RR� •GJXJLRWR’•R� MLMWJUR� •JLJ� MLMWJUM� GRVRGRLPLR� J� IGR\LR.�
KLR� RKLRIR�_RgR\JL[M8}�SLR� ’PH�gR� JK_JPMLJ•O�LMgIM‘LJgR�O� KIM•R\LRILRX�
‘JIRPO� J�UM’PM�gR� K_GRXML� \M� ‘GPIOgR� \GOTM�\RNGM�J� XR‘R�NJPJ�_M\LR� O� •GJ.�
XJLMW� LMUJIM� KR� GRVRGRLPLRX� RKLRIRX8� `R� XR‘R� NJPJ� _RGR\J[M"� \RIRg•M"�
MWJ� J� WR_� _GRIR\� KM� _GJgMPRWgJXM�JWJ� LROXRGRLR� LM_JgMLgR8� FR\� IGR\LRKPJXM�
KR� €� O� R•IJGO� LRXM[•R� _GJXRLgRLR� •GJXJLRWRTJgR� €� IJ’R� XJKWJ� LM� R_’PR�
RPJ••R� LMKPGRgRLgR� _RgR\JL[M� €� \M� WJ�gR� UMJLPRGRKRIML� UM� KO\NJLO� \GOTJQ"�
R_’PR�\RNGR� >gMILJ� JLPRGRK?� J�KJ8� `J� MK_R•PJ� \RNJgMgO�_OL�ULM•Mg� PR•� •MKLJgR"�
•M\M� KR� _WMLJGM� JLPRGIRLRJgM8

[8� mNSKSQHTHupP� WSsPcQHgPyy

kGJXJLRWR’•M� \JgMTLRUM� KMKPRgJ� KR� JU�pNSKSQHTHupHc� HhsPxQsFQsP� WF&�
TSQpfFQ]QF�Pp]SfQHX]S#� •RgR�gR� OKWRI� UM� IMWgMLR� _WMLJGMLgR� JLPRGIRLRJgR8� `R�
RNgM’LgRLgR�LRXM••M�_GJXRLgRLM�•GJXJLRWRTJgM�LR�PGM‘J�O�LR•RX�JUIMLGR\.�
LRX� gMKLR� RRGPMLRX� XRXRLPO� •RgJ� NJ� KR� JXMR� RULM•JPJ� •MR� iOUGR•E"� gRG�
•GJIJ[LR� \RWR� LJgR� JUIMLGR\ML� J� JULRLM\OgO[J� XRXRLMP8� aM•RL� KPR� gR� ‘J.�
IRPLJ� _OP� JK_JPMLJ•M� KGR\RL� >GMUIGKPMIMLgR?� J� RNGM\RL� >MLMWJUM?� _GRXM� _R.�
PGRNMXM�•GJXJLRWRTJgR"� \RWJ•PLM�M•PJILRKP� IJKR� KR� UM�JK_JPJIM[M"� KO\JgO"� PO.�
‘JR[M"� M\IR•MPM"� KR[JgMWLRT� GM\LJ•M� LR� LMXR[R� •MR� JUIMLGR\LM� J� LRGMUO.�
XWgJIM�R•RWLRKP�O� ‘JIRPO� _RgR\JL[M"� •MR� JURWHIMLJ� TGRQ�JU\IRgRL� R\� RKPMP.�
•M� _R’PRLRT� ‘JIRPM�R•GJIWgRLRT"� IR“� •MR�OHQPuPQsF� •RgR�•JLJ� KXJKWRLO� [R.�
WJLO� KM� HKPMP•RX� iR_’PRTE� _RLM’MLgM� JK_JPMLJ•M8

kR\� •GJXJLRWR’•R� \JgMTLRUR� JK_JPJIM•� _RWMUJ� R\� _RP� J\RMWLJQ�HhNPgP&�
VP� buFKPa� HWQHXP� WFTSp]QHc�S� HOu]Fc�OHQPuPQsP� J� UMPJX�OPIG\OgR� KM� •RgJX�
RNGMK[RX�gR�JK_JPMLJ•RIR�_RLM’MLgR�J� O�•RgRg� XRGJ�O_RGR\JIR8� o�PJX�J\RMW.�
LJX�•GJXJLMWLJX�RNGMK[JXM�•GJXJLMWJPRP�KR�_RgMIWgOgR�JWJ�O�R•IJGO�•RLPJLO.�
JGMLRT� •.PJ_J•LRT� GMUIRgM� R_’PRT� _RLM’MLgM"�STS� •MR� •GJXJLMWLJ� RNGP"�STS� O�
R•IJGO� M\RWRK[RLPK•RT� KMUGRIMLgM"�STS� O� R•IJGO� LM•LM\LRT� •.PJ_J•LRT� GMU…
IRgM� R_’PRT� _RLM’MLgM"�STS� O� R•IJGO� \GO’PIRLR� LRO_M\WgJIRKPJ8}
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_WMLOLT� NRJ� hPGMVVMWWJTRL"� eHGOX� VJJG� kJL\RG.� OL\� ”OTRL\_KY[QJMPGJR"� FKY[QHKHXMPJ•� OL\�
FKY[QHPQRGM_JR� (  B"� <m� >m�� \\?8
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p&]SOSjQH�OHQPxPQsF� M&]SOSjQH�OHQPxPQsF� p&]SOSjQH� OHQPuPQsF� M&SSOSjQH� OHQPxPQsF

ONSpPg� X]fPKHc� XTMjPsP
ONSpPg� SWFPTQH]SOSjQHc� HhNPXVP�

pNSKSQPTS]F]P� M� HpfSNM�
PWHTFXVFQ]XpHc� XPgNFfPQsP

aM�gR\LHX� •GMgO� LMWMUJ� KR� HNGMUM[� O� •HXR� KR� •GJXJLMWJPRP�gMIWgM� O�
H•IJGO�•HLPJLOJGMLHT�•.PJ_J•LHT� GMUIHgM�_HLM’MLgM�O� KIM•H\LRILHX�‘JIH.�
PO8� o� PHX� J\RMWLHX�HNGMK[O�gR� H_’PR�_HLM’MLgR� JK_JPMLJ•M�O� KIJX�KVRGMXM�
‘JIHPM�IR“�H\� LMgGMLJgJQ� \MLM�p&]SOSjQH#� M�JUIG’RLgO� •GJIJ•LHT� \RWM�_GRPQH.�
\J� KPJ[Mg� GMULJQ� •.•GJPRGJgOXM�•HgJ� KO� OPIG–RLJ� MLMWJUHX� _H_GR•LHT� _GRKR.�
•M8� aM� \GOTHX� •GMgO"� •MH� \GMTJ� R•KPGRX"� KPHgJ� HNGMUM[� O� •HXR� \HWMUJ� \H�
•GJXJLMWLHT� HNGPM8� o� PHg� ’RXJ� H_’PR�_HLM’MLgR� _HgR\JL[M�gR� _HP_OLH� O.PJ.�
_J•LH"� M� O� PGRLOP•O� IG’RLgM� •GJIJ•LHT� \RWM� _HKPHgMWJ� KO� LR� •.•GJPRGJgOXJ�
IR“� O.•GJPRGJgOXJ8� o� PHX�KWO•MgO� •GJIJ•LH� \RWH�gR� KM�KPMLHIJ’PM�H_’PRT�_H.�
LM’MLgM�JK_JPMLJ•M�LRGMUOXWgJIH{� XH‘R� TM�HNgMKLJPJ� KMXH� JUIMLGR\LM�GRM•.�
[JgM� JWJ� LR•J� PGMgLJ� _KJQJ••J� _HGRXR“Mg8

�UXR–O� PM� \IM� WHTJ••M� R•KPGRXM� O� •HgJXM� KO� O� KIJX� VMUMXM� ‘JIHPM�
LMTHXJWMLJ� •.XHXRLPJ"� H\LHKLH� O.XHXRLPJ"� LMWMUR� KR� HKPMWJ� HNGMK[J� H\.�
LHKM� •GJXJLMWLHT� J� H_’PRT� _HLM’MLgM8� FGMIJ� ULM•Mg� KIJQ� _RP� HNGMUM[M� LR�
WR‘J� XR–OPJX� O� LgJQHIHX� K•MWJGMLgO� _GRXM� KPR_RLO� UMKPO_WgRLHKPJ� •.XH.�
XRLMPM� J� O.XHXRLMPM� J� IGRXRLO� •HXR� KO� KR� _HgMIJWJ� IR“� O� •GJXJLHWH’•J�
GRWRIMLPLJX� GMUWJ•MXM� •HgR� KIM•J� H\� LgJQ� •MH� J\RMWLJ� PJ_� ‘JIHPLJQ� _GJWJ•M�
HNOQIMPM8� kGJXJLMWJPRP� O� H•IJGO� LM•LM\LHT� •.PJ_J•LHT� GMUIHgM�H_’PRT� _H.�
LM’MLgM�•MGM•PRGJKPJ•ML�gR� UM� �gO\R� •HgR� LR� PRL\JGMgO�•GJXJLHIMWRLPLJX� ’R.�
XMXM� H_’PRT� _HLM’MLgM� \H•� _GHLMWMUR� H\GR–RLJ� WJ•LJ� HKWHLM[� J� OUHG� O
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H•HWJLJ"� LM� _GJXRG�O� _HGH\J[J8� kGJXJLMWJPRP�O� M\HWRK[RLPK•H� \HNM� XH‘R� KR�
gMIJPJ� O� H•IJGO� •HLPJLOJGMLHT� •.PJ_J[LHT�GMUIHgM8� o� PHX� KWO•MgO� _GHTLHUM�
gR� LM•RWLH� LRTMPJILM8� aH� M\HWRK[RLPK•J� •GJXJLMWJPRP�XH‘R� NJPJ� J� KMXH�_GH.�
WMULM�VMUM8� o� PM•IJX� KWO•MgRIJXM�JK_JPJIM•� LR“R� _GHLM“J� TGMIJ\LO� PRL\RL…
[Y�O� •M� •.PJ_J•LHX� _HLM’MLgO� IR“� H\� XMWRLM"� IR“� “R� KMXH"� •MH� LM� _GRP.�
QH\LHg� JWOKPGM[JgJ"� •H\�H\GR–RLJQ�_HLM’MLgM"�HNJ•LH�KM�_WMLM�XR–OWgO\K•JQ�
H\LHKM�J� KWHNH\LHT� IGRXRLM"�XH“J� \M� OPIG\J� •.PJ_J•LR�PRL\RL[JgR8� kHLM•.�
LH"� _HKPHgJ� J� LMGH•JP�HNGMUM[� H\LHKM� \RWJ•PLHT� J� H_’PRT�_HLM’MLgM�•H\� •H.�
TM�gR� O•JLJWM[� \HNGH� O•WH_WgRL� O� \GO’PIO"� _M� J_M•� IG’J� •GJXJLMWLR� GM\LgR�
NRU� \M�KR�HLR� XHTO� HULM•JPJ� •MH�HhN]�� `H�gR� KWO•Mg� •M\M� UWH•JLM[� KIRKLH�
JK•HGJ’“MIM�XHXRLPR� •HgJ� KR�JLM•R�H\GR–OgO�•MH�O.PJ_J•LJ"� \M�NJ� JUM�LgJQH.�
IHT� _MGMIMLM� IG’JH� •GJIJ•LM� \RWM8

\8� •Q]FNfFQVSsXpS�PXOFp]S� b+ONHcQHgP1ayii

kM\M�KR� •GJXJLMWJPRP�_HgMIWgOgR� O� H•IJGO�•HLPJLOJGMLHT�JWJ� LM•LM\LHT�
•.PJ_J•LHT� GMUIHgM� H_’PRT� _HLM’MLgM� _GHTLHUM�gR�QPjFTQH� LR_HIHWgLM8� o�
KWO•MgO� •M\M� KR�_HgMIWgOgR� •MH�•GJXJLMWLJ� HNGP�JWJ�O� H•IJGO�M\HWRK[RLPK•HT�
KMUGRIMLgM�_GHTLHUM�gR�LM•RWLH�_HIHWgLM"� \H•�•H\�O•JLJWM[M�•HgJ� KIHgM�\R.�
WM�IG’R�_H\�_MGMIMLHX�\GO’PIRLR�LRO_M\WgJIHKPJ�LM•RWML�KO\�LJgR�XHTO“8

o� KWO•MgO�XWM\J“M�H\� (p�JWJ� (<� TH\JLM�•JgM�•GJIJ•LM�\RWM�KR�OPM_MgO�O�
LgRTHIH� H_’PR� _HLM’MLgR� •HgR� KR� H\� LMgGMLJgJQ� \MLM� _GJNWJ‘MIM� •.PJ_J•LJX�
’RXMXM"�_GHTLHUM�gR�QPjFTQH� LR_HIHWgLM"� H\LHKLH� LRTMPJILM8� ���LM•RWLM�
LR_HIHWgLM�_GHTLHUM� O� KPIMXHKPJ�LR� _GHJKPJ•R�JU� LR•R�_HKRNLR� LMO•R� •HgM�
KR� •GJgR� JUM�GMUWJ•HIMLgM�_RP�HNGMUM[M�H\LHKM�H_’PRT� J� \GO’PIRLHT�_HLM’M.�
LgM"� IR“� JU� KPIMXJQ� _GJWJ•M� •HL•GRPLHT� KWO•MgM� •HgR� PM•IH� GMUWJ•HIMLgR�
H_GMI\MIMgOv� JU�PHTM� ’PH�gR� XWM\J“� JUTONJH� •HLPM•P� KM�_HGH\J[HX"� ’PH� LJgR�
IRUML�UM�_MGPLRGM"� LRXM�_HKMH"� M�LJ� GM\LR�LMIJ•R"�KWHNH\LH� IGRXR�_GHIH.�
\J� NRU� KIM•HT� _WMLM"� NR‘J� JU� KPMLM� O� KPML� •M•H� NJ� _HNRTMH� H\� HNMIRUM� J�
\OTHIM� J� KW8� hWR\KPIRLH"� LM•RWLM� _GHTLHUM� •HgM� KR� LM\HIRUOgR� LM� H\LHK�
•GJXJLMWLHT� J� H_’PRT� _HLM’MLgM� KWO‘J� KMXH� •MH� _H•RPLJ� HGJgRLPJG"� •HgJ� gR�
LR\HIHWgML� _HKRNLH� M•H�gR� O� K•HGJgRX� _RGJH\O� \H’WH� \H� IRWJ•JQ� _GHXRLM�
O� ‘JIHPO� JK_JPMLJ•M8

o� •GJIJ•LHX� _HKPO_•O"� XR–OPJX"� _GHTLHUR� KO� UM_GMIH�QFgPpHQS]F#�
KIR� \H•� KR� O� HNUJG�LR� OUXR� J� XHTO“LHKP�_WMLJGMLR� >JUGR[JIR?� XRGR� \M�LM�
•GJI[M�_HUJPJILH�OPJ•R8� kGJIJ•LJ� _HKPO_M•�J�HUNJWgLO�•GJXJLHWHTJgO�LR�UMLJ.�
XM� ""\M� WJ�“R� \RPR�_MKPJ�_GR•H�HTGM\R� JWJ�LRE"}u� IR•� •HgM�XRGM�gR�LMg_HTH\.�
LJgM� \M� KR� \RPR� K•WHLJ� H\� HTGM\R� €� \M� KR� _GRXM� _GJWJ•MXM� _GR\H•RLHT�
KWO•MgM�HP•WHLJ� IR“� KMXM�TGMIJ\LM�H_MKLHKP�>LR� JUIRKLHKP?� \M�“R� •GJIM[�J� O�
NO\O“LHKPJ�_M\MPJ�O� •GJXJLMW8� ikGJXJLHWH’•M�_GHTLHUME�LJgR� \M•WR�_GR\IJ.�
\MLgR� NO\O“LHKPJ"� IR“�OTPQSNPQsF� SQ]FNfFQVSsF� _GRXM� _HPGRNMXM� KWO•MgM� J�
XHTO“LHKPJXM� \G‘MILJQ� HGTMLM8
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FGJWJ•HX�_WMLJGMLgM�JLPRGIRL[JgR�WJ[R� •HgR�O•RKPIOgR�O�_WMLJGMLgO�XHGM�
\M�KR�fNP]S�QP� pNSKSQHTHupM�PQPTSgM� S�WS`PcQHgM� J� PMXH� OPIG\RLR� ’RXR�_H.�
LM’MLgM� _HgR\JL[M� O� KIM•H\LRILHX� ‘JIHPO8� `MXH� gR� gMKLH� H[GPMLH� •HgM�
_HLM’MLgM�J�QRL\J•R_J�_HgR\JL[M�_HXLH‘RLJ�KM�‘JIHPLJX�JUMUHIJXM�IH\R�M�
XTMjPsM� SXOS]PQSpP� O� •GJXJLMW8� 	•H� _HgR\JLM[� JXM� LRKPGO•POJGMLH� J� LRHNO.�
U\MLH� KWHNH\LH� IGRXR"� _HPGRNLM�gR� JLPRGIRL[JgM� •HgM� “R� LMO•JPJ� J� LMIRKPJ�
_HgR\JL[M� \M�TM� \HIH\J� O� _GR\IJ\JIJ� PH•{� _HPGRNLM�gR� JLPRGIRL[JgM� •HgM� “R�
XO�HWM•’MPJ� \M�KR� IRUOgR� UM� \GOTR�HKHNR� •M\M�JLM•R�H\G‘MIM� KMXH� WMNMIR�
•HLPM•PR{� PGRNM� GH\JPRWgJXM� HNRUNR\JPJ� _HXH[� O� IMK_JPMLgO� •M\M� JX� \RPR�
OK_R’LH� JUXJ•R� •HLPGHWJ{� PGRNM� _HgR\JL[O� XMLgR� JWJ� IJ’R� _HKGR\LH� _HXH“J�
O� ’•HWJ� J� LM� _HKWO� •M\M� PMXH� KIHgHX� •GJIJ[HX� HKPIMGOgR� WH’R� GRUOWPMPR8� o�
_HKWR\LgRX� KWO•MgO� M•[RLMP� KMXH� O� R•KPGRXLJX� KWO•MgRIJXM� €� •H\� LR.�
’•HWHIMLJQ� €� PGRNM� \M� NO\R� LM�JUO•MIMLgO� LR•HT� UMLMPM� JWJ� •M•IR� \GOTR�
_GHVRKJgR8� xLHTH�gR�NJPLJgR�•H\�_HgR\JL[M�KPIHGJPJ�NPWQF�QPfSpF�pPH� ]PpfF#�
GMUIJPJ�O_HXHKP�O� GM\O8� kM\M�KR�_GHNWRXO� PM•H�_GJKPO_J"� •GJIJ•LM�GRM•[JgM�
IJKR� KR�LR� _HgMIWgOgR�•MH�LROGHPJ•ML� •HWR•PJILJ� H\THIHG�LM� UWH•JL"� KO’PJL.�
K•J� KWR_� UM� _HgR\JLHKPJ� KWO•MgM"� IR“� •MH� KXJKWRLM� GRM•[JgM� LM� JKPH� PM•H� O�
WMNMIJX� �gO\K}X� H\LHKJXM"� LRHGTMLJUHIMLHX� KWHNH\LHX� IGRXRLO� JWJ�
LR_HKPHgMLgO� RWRXRLPMXJQ� GM\LJQ� LMIJ•M� KXJKWRLO� •GJXJLMWLO� M•PJILHKP8�
dMUOXR� KR� \M� O� _WMLJGMLgO� KXJKWRLR� JLPRGIRL[JgR� _HKPHgJ� XRKPH� J� UM� •M.�
‘LgMIMLgR�gRG�J� HLH�XH‘R� NJPJ� KXJKWRLM�GRM•[JgM8� 	WJ� O_GMIH� O� KIM•HX�OH&�
sFWSQPjQHK� XTMjPsM�PGRNM�\M�KR�JUMNRGR�LMgKXJKWRLJgM�XRGM�€� UM’PJPLJ� LM\.�
UHG� O� H•IJGO� •HTM� XHTO� NJPJ� JUIGKRLR� LMgGMUWJ•JPJgR� JLPRGIRL[JgR"� LHI•MLM�
•MULM"�GM\� O�gMILHX�JLPRGRKO"� •MULM�UMPIHGM� T\R�H_RP�UMPIMGMLgR� \MgR�_GJ.�
WJ•O� UM� LMGH•JPH� JLPRLUJIML� PGRPXML� JP\8

aJgR� \M•WR� KIM•HXR� LRH_QH\LH� J� UM� KIM•HTM� \HNGH� \M� KR� O� UMIH\O�
NMIJ� •M•IJX�GM\HX"� M� KM� \GOTR� KPGMLR� _HKPHgR� XLHTJ� \GOTJ� _M‘LgR� IGR\LJ�
‘JIHPLJ� MK_R•PJ� J� LR\HKPM[J� •HgJ� KR� O� LM’Hg� KIM•H\LRILJ[J� JUIG’RLgM� UMLR.�
XMGOgO8� hO\JgM"�UM\O‘RLH�WJ[R�UM�JUIG’RLgR�KML•[JgR�JWJ�•HgR�\GOTH�WJ[R�XH…
GM� \M� OPIG\J� •GJXJLHWH’•R� _WOKRIR� J� XJLOKR� _HgR\JL[M�J� \M�JUMNRGR� XRGO�J�
XRGR� •HgR� [R� _GR\LHKPJ� H•OIMPJ"� M� LR\HKPMP•R� OXMLgJPJ8� `O� KR� H_RP� _HKPM.�
IWgM�_JPMLgR� \M�WJ�gR�JK_JPMLJ•�XH‘\M� \HNGH� JLPRTGJKML�O� _HGH\J•LO� UMgR\LJ.�
[O"�gRG�NJ� O� PHX�KWO•MgO�XH‘\M�NJWH�•HNLH�GMU\IHgJPJ�TM�H\�LgR�GM\J� UMPIM.�
GMLgM"� JWJ�gR�_M•�_H\� KPMWLJX�OPJ[MgRX�WH’RT� \GO’PIM�H\� •HTM�NJ� KR� •GMP•JX�
UMPIMGMLgRX�O� UMIH\O� OK_RKLH� H\MWgJH{� \M� WJ� JK_JPMLJ•� JXM� GM\LR� LMIJ•R� J�
\HNGH�_WM[RLJ� _HKMH� JWJ� PR•�PGRNM�\M�JUO•J� LR•J� UMLMP�•M•H�NJ� OH_’PR� LR’PH�
KMX� XHTMH� \M�UMGM\J{� GMUOXR� KR� J� \M� WJ� XO�gR� XH‘\M� _HPGRNML�gR\ML� H\�
\RKRPJLM� _GHXJ’WgRLJQ� J� H_GHNMLJQ� •OGKRIM}•� •HgJ� KO� O� XLHTJX� URXWgMXM�
IR[� H\MILH� JL•HG_HGJKMLJ� O� •GJIJ•LO�GRM•[JgO� M�•H\� LMK� KO� KMXH� \RWJXJ•.�
LH�_GJKOPLJ� O�GM\O� LRIWM\JLHT�KR•PHGM�KM� XWM\JXMv� KH[JgMWLJ� PGRLJLT"�MLPJM.�
TGRKJILJ� PGRLJLT"� i[HHWLRKK�PGMJLJLTE"� KJXOWM[JgM� ‘JIHPM� O� UMgR\LJ[J� >\HXM.�
[JLKPIO?� JP\8�FHKRNLH�KR�PGRNM�•WHLJPJ� _GROGMLgRLHT� KO\M�H�ULM[MgO� JUXJGR.�
LgM�•GJI[M�J� H’PR“RLHT� UM�NHWgJPM•� •GJI[M8� kGJIJ•LH_GMILHGRWRIMLPLH�gR� KM…
XH�HLH�_HXJGRLgR�>KM\G‘MWH�HLH�GR_MGM[JgO� JWJ� LR?"� •HgR�_HWMUJ� H\�PHTM� \M
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<=<



“R�•GJIM[�O�•HLPM•PO�KM�‘GPIHX�LM�gR\ML�LMGH•JP�LM•JL�XH“J� \M�OIJ\J�LRJK.�
_GMILHKP� KIHT� \RWMLgM� J� \M� “R� KR� LMTLOP� PJX� OIJ\HX� O� NO\O“LHKPJ� •WHLJPJ�
LRJK_GMILJQ� _HKPO_M•M8� FHXJGRLgR� J� GR_MGM[JgM�•N]fF� NPWS�gR� LHIM� UM•HLH.�
\MILM� XH\M"� MWJ� LR� K_M\M� O� •GJIJ•LH� _GMIH8
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o� ‘JIHPO� �gO\J� •HgJ� LJKO� O� _HP_OLHg� _KJQJ••Hg� MTHLJgJ� LR� _HKPHgR� LJ�
}HWgLJ� LJ� OLOPGM’LgJ�XHXRLPJ"� •HgJ�NJ� LO‘LH� IH\JWJ� •GJXJLMWLHg� M•PJILHKPJ8�
ZHIR•�XH‘R� KM�PRWRKLJX�LR\HKPMP•HX"� XMLg•HX�JLPRWJTRL[JgR"� NR\HX"� LR.�
OGR–RLJX� ‘JIHPHX"� _GJXMXWgJIHX� _GHPJI_GMILHX� _HLO\HX"� _O’•HX� O�
KIHX� HGXMLO"� GMUH•MGMLJX� _GJgMPRWgKPIJXM�LM�GMUWJ•JPR� LM•JLR� \M� JUM–R� LM�
•GMg8� ”R\LHX� •HIR•O�“R�NJPJ�WM•’R�\M�_GRNGH\J�GMK•J\�HUNJWgLR��gONMILR� IR.�
UR� JWJ� •JLgRLJ[O� \M� LRXM� VJGXJGMLO� H\R“O"� \GOTHX� “R� NJPJ� PR‘R"� M� PGR“J� “R�
O•GMKPJ� •HXM\� H\R“R� •HgJ� XO� LR\HKPMgR8� ��� “R� _MKPJ� O� •GJXJLMW"� M� •H� LR"�
OLM_GR\� KR� LR� ULM8� SPO\M� KR� UM� KMIGRXRLO� •GJIJ•LO� GRM•[JgO� UMQPRIM� \M�
\GO’PIRLM�H_MKLHKP�NO\R� i\JgMTLHKPJVJ•HIMLME� •GJIJ•LJX� \RWHX� €� LMGH•J.�
PHX�GM\LgHX�_HKWR�•HgR�UM�UM•HLH\MI[M�IJ’R�LRXM�KOXLgR�\M�gR�LgRL�O•J.�
LJWM[� H_MKML� LM� LM•JL� •HgJ� UMQPRIM� HGTMLJUHIMLO� >•GJIJ•LO?� GRM•[JgO8

hMXH� •GJIJ•LH� \RWH� XR–OPJX� LJgR� JUIMLGR\LM� J� LMGH•JPM� _HgMIM� O� ‘J.�
IHPO� O•JLJH[M"� LJPJ� KMXH� _H� KRNJ� LM� UM� GRM•[JgO� LRH_QH\ML� LM•JL� THIHGJ�
\HIHWgLH�H� H_MKLHKPJ� O•JLJH[M"� IR“� •JLJ� KXJKWRLO� [RWJLO� KM�[RWH•O_LJX� ‘J.�
IHPLJX� IWM\MLgRX�O•JLJH[M8� `GJ� XMWH_GR�LMIR\RLM�•HIR•M�LR�GMUWJ•OgR�KM…
XH� •JLgRLJ[M� OU\G‘MIMLgM� H\� H\LHKLH� _M\M� O� •GJXJLMW"� IR“� J� LJU� \GOTJQ�
HNGMUM[M�_HLM’MLgM�O� •GJULJX�J� HNJ•LJX�KJPOM[JgMXM�KIM•H\LRILHT� ‘JIHPM8�
`J� HNGMK[J� _HLM’MLgM� PJ_J•LJ� UM� HKHNR� •HgR� _M\MgO� O� •GJXJLMW� J� O� •JgRX�
_GJKOKPIO� NJ� NJWH� J� •O\LH� \M� \H� •GJXJLMWM� LR� \H\R"� KO� •MH�J� HNGMK[J� •HgJ�
KO� PJ_J•LJ� UM�HKHNR�NRU�•GJXJLMWLJQ� PRL\RL[JgM� >PM•HUIMLH�•.PJ_J•LH� J� O.PJ.�
_J•LH� _HLM’MLgR?� _GH•J’“RLJ� KO� •MH�SWFPTQS� ]SOHfS� J� •HGJKPR� KR� UM� OPIG\JIM.�
LgR� KM\G‘MgM�H_MKLHKPJ� _HgR\JL[M� O� _HKPO_•O� _HGR–RLgM� _HgR\JLM•LHT� KWO.�
•MgM�KM�J\RMWLJX�•GJXJLMWLJX�HNGMK[JXM�•HgJ�gR�JUWH‘RL�O�_GRPQH\LHg� PM••J8

S\�JKPJLR�\M�KIM•J�XHXRLMP�XH‘R�M�LR�XHGM�O�_HgR\JLM•LHX�KWO•MgO�
IH\JPJ� •M� •GJXJLMWLHg� M•PJILHKPJ� _HKPHgJ� GMILH� ’M•M� •IMUJJUOURPM•M8� `H� KO�
PM•HUIMLJ� KJL\GHXJ� HUNJWgLR� •GJXJLMWLR� OTGH‘RLHKPJ8� dR•�gR� H� XHXRLPJXM�
•HgJ� KO� OPIG\RLJ� O� `JNJLTRLK•HX� JKPGM‘JIMLgO� LMGH•JPJX� VJWPGJGMLgRX� ’RXM�
_HLM’MLgM�•HgR�KO�_GJKOPLR�KMXH�•H\�•.TGO_R8� SLJ� KPHgR�O�THPHIH�WHTJ••Hg�
>LO‘LHg?� IRUJ� KM� •GJXJLMWJPRPHX"�gRG�gR� NGHg� O.JK_JPMLJ•M�•H\� •HgJQ� KO� H_M.�
‘RLJ� UMLRXMGWgJI"� M� O� gR\LHX� KWO•MgO� •M•� GMIML� LOWJ8

aMgO_M\WgJIJgJ�gR�XHVSHXpHTPKS� XSQWNHK#�gRG� HL� LJgR� UMNRWR‘RL�QS� pHW�
sFWQHc�O.JK_JPMLJ•M8� kH\�LgRTM�KR�_GJXR“OgR�O_HXH�NR‘MLgR�KM�•MKHIM�_H.�
IRUMLH�KM� PM•PJ•MXM�UMPM’J\IMLgM"�_HPO[MLgRX� _H� •GMgO� J� \RWJ•PLHX� M•PJI.�
LH’“O� O� LMg’JGRX� €� J� TGM–MLK•H_GMILHX� €� KXJKWO� >MTGRKJILH� J� KJWR\‘Jg.�
K•H�_HLM’MLgR"� LR_GJgMPLH� iKPMGPHIMLgRE�\RIHg•J"� XMLJ_OWM[JgR� MOPHXMPM�UM�
QGMLO� J� _J“R� JWJ� JTGO� LM� KGR“O"� JULO–JIMLgR� LHI[M� H\� XWM–JQ� –M•M?8�xSQt
WNHK� ]NPsQHc� THuFc�HWQHXP�ONFNQP� NPWSS�H\WJ•OgR�LR_GRKPMLH�XRLgMLgR�GM\.
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Š�•.JK_JPMLJ[J
Š�•W.JK_JPMLJ[J
¡ �•(.JK_JPMLJ[J
¡ �O.JK_JPMLJ[J

KJL\GHX
_HGH\J•LJQ
LšwGJWJ•M

KH[JHK•HWMXJ
KJL\GHX

KJL\GHX�
PGMgLHT�PHh[T�
H\LHKM�_GRXM�

GM\O

KJL\GHX
_HGRXR“LHT
KWHNH\LHT

KJL\GHX
XR\OWgO\K•JQ

H\LHKM

ONFcTFW� NPXOHWFTF� XSQWNHKP� pHW�p&SXOS]PQSpP� S� M&SXOS]PQSpPy

LHT� XRKPM"� •RKPM� LRUM_HKWRLHKP� J� WH’� JWJ� _GHXRLWgJI� H\LHK� _GRXM� GM\LHX�
XRKPO� J� GM\LJX� HNMIRUMXM8�xSQWNHK� OHNFKFWFQHc� XTHhHWQHc� fNFKFQP�
H\WJ•OgR� _GH\O‘RLgR� KWHNH\LHT� IGRXRLM� LM� GM•OL� HNMIRUM� J� _HP_OLH� LR.�
KPGO•POJGMLH� KWHNH\LH� IGRXR� •JgJ�gR� PH•� LR_GR\IJ\JI8�xSQWNHK� KFWMTsMWt
XpSE� HWQHXP� H\WJ•OgR� \HXJLM[JgM�LRHNMIRULJQ� J� WMNMIJQ� •HLPM•MPM� JWJ� •HL.�
PM•MPM�KM� WHKJX� \GO’PIHX"� UMPJX� GMLH� KR•KOMWLH� JK•OKPIH� J� •RKPR� _GHXRLR�
KR•KOMWLJQ� _MGPLRGM8�xSQWNHK�OHNHWSWQSE� QFONSTSpP� O•MUOgR� LM� KWO•MgRIR� O�
•HgJXM�gR� _HGH\J[M� •MH� JLKPJPO[JgM� KH[JgMWJUM[JgR� €� UM•MUMWM8� agRTM� H\WJ…
•OgR� \OTHTH\J’LgJ� ‘JIHP� O� WH’RX� KXR’PMgO�J�JWJ� LRH_GMI\MLH� \OTHGH•ML� ‘J.�
IHP�_HGH\J[R�LM�PRGRP�\G‘MIR�JWJ� \GOTJQ�_HgR\JLM[M"� \MWgR�NMGRX�gR\ML�GH\J.�
PRWg� KM� _HGRXR[MgRX� O� \GO’PIRLHX� _HLM’MLgO� JWJ� KO•HNHX� KM� UM•HLHX� J�
LR\HIHWgLM� •HLPGHWM�JK_JPMLJ•M�H\� KPGMLR� GH\JPRWgM�JWJ� _M•� OK_R’LH� UMHNJWM.�
‘RLgR� •HLPGHWR� •M\M� _HKPHgJ8

‹LM•Mg� KJL\GHXM� •GJXJLMWLR� OTGH‘RLHKPJ� gR� XR\OPJX� HTGMLJ•RL{� HLJ�
KWO‘R�•MH� MWMGX� •HgJ� _HOU\MLH� O_O[OgR� LM� LMgIJ’O� •GJXJLMWLO� OTGH‘RLHKP�
•H\�•HgR�KMXH� H\�JUIMLGR\LHT� J� KGR[LHT� KWO•MgM�UMIJKJ� \M�WJ� [R�KR�HKPIMGJ.�
PJ"� •HgJ�gR� •MH� PM•MI� •HGJKPML� UM� LMKPMILJ•R"� GH\JPRWgR� J� \GOTM� WJ[M� •HgM� KR�
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