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cb�b[�cp�m`g[mcr`leid�i\thilmc��Nrcmv][z�xmc�c�h`eimikv`�_kn�
^c`�o[emv��i�eimikvp�k`rw�jid_`m�_[fws`��giahi�lg`fi�eihlm[�
mcki][mw��rmi�hc�_i������^���hc�jilf`������^��jixbcz�Q]`m[`]id�c
jixbcz�G[h_`fwsm[g[�h`�l\fca[fclw�_i�m[eid�lm`j`hc�

Jigcgi�mijcec��m��`��ijcl[hcz�Gile]v�c�gilei]lecp�li\iki]�
n� lmcpim]ik`hcd� Q]`m[`]id� c� G[h_`fwsm[g[� i\h[knac][ymlz
g`h``�ir`]c_hv`�m`g[mcr`lec`�j`k`l`r`hcz�

jilf`_hcd�jnmw� �LG��c�HKN���nlgck`hc`�]ifc�c�jfimc� �m[g�a`���i\tc`
jkchqcjv�ijcl[hcz��h[jkcg`k��q`ke]c�li\ikv�cbhnmkc�c�cb]h`��lg��Jkc�
fia`hc`��M[\fcq[����� ������Gile][�r`k`b�m`jfi��^ik`hc`��m[g�a`����gimc]v
�i_h[� k`[fcz� jkilmnj[`m� r`k`b� _kn^ny�� LG��³�le]ibw� fcqi� jkilmnj[`m
fce��=K?�³�a`hlec`� r`kmv� jkilmnj[ym� ]�gilei]lecp� li\ik[p��� lya`m�
hv`�j`k`efcrec��h[jkcg`k��j`k`g`t`hc`�ji�Gile]`��LG���LG��c�HKN��

Ji]mikzytc`lz�lfi][�lilm[]fzym� ����im�i\t`^i�eifcr`lm][
f`el`g�n�Q]`m[`]id�c�����³�n�G[h_`fwsm[g[� �lg��Jkcfia`hc`�
M[\fcq[�����l�\fcbecgc�lchihcg[gc�c�i_hieik`hhvgc�lfi][gc
����c�����liim]`mlm]`hhi��eifcr`lm]i�ji]miki]�_ilmc^[`m�����n
Q]`m[`]id�c�����n�G[h_`fwsm[g[��Chm`k`lhi��rmi�e�rclfn�ji]mi�
kzytcplz�imhilzmlz�e[e�efyr`]v`� lfi][� �Gile][�� ^iki_��q`kei]w�
z��gv���m[e�c�lfi][��lfna[tc`�]ljigi^[m`fwhvgc�i\k[b[gc� �fce�
s[je[���^f[^ifv��oikgcknytc`�gimc]v��^ik`mw��j`mw�c�m��_���

=�xmcp�lmcpim]ik`hczp�_[a`�i\h[knac][`mlz�\if``�cfc�g`h``
i\tcd� \ci^k[ocr`lecd� lfid�� =� fckcr`leig� qcef`� Q]`m[`]id�
jk`_`fwhi�h[lvt`hhig�ji_ki\hilmzgc�``�acbhc�� ©g[h_`fwsm[�
gi]lecdª� lfid�³�]`lw� ©h[� ji]`kphilmcª��G[h_`fwsm[g�³�xmi� c
]hnmk`hhcd�[_k`l[m�mk`p�lmcpim]ik`hcd�qcef[��LG����������c�_[�
a`�cp�^`kid�

���Cb�kne�gicp�³�h`kneim]ikhvd� ^k[_� ��Jkcgc��gid� lmk[hhvd��gid�jk`ek[l�

hvd�\k[m�LG��

?kn^id�[_k`l[m�c�^`kid�LG��i�eimikig�h`fwbz�h`�njigzhnmw�
xmi�_irw�Q]`m[`]id��;fz��lg��jkcg`k�����
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=�jixmce`�G[h_`fwsm[g[�_`dlm]nym�jkzgi�jkimc]ijifiahv`�
©]h`fcrhv`ª� m`h_`hqcc�� Immi^i�mi� n� G[h_`fwsm[g[� ©q]`m[`]�
lecdª�lfid�h[lmifwei�_[f`ei�b[jkzm[h��rmi�^i]ikcmw�i�h`g�lm[fi
]ibgiahvg� mifwei� jilf`� _fcm`fwhvp� k[bvle[hcd� g[h_`fwsm[�
gi]`_i]� �F��Z��>chb\nk^�� Ef��<k[nh[�� E��O��M[k[hi]lei^i� c�_k����
=�=K?� l�Q]`m[`]id� i\vrhi� l]zbv][`mlz� f`dmgimc]� ©_`]cr`lei`�
a`hlei`ª��]efyr[z�ly_[�³�;]kikn�©l�knllecg�cg`h`g�c�]�sn\e`�g`pi�
]idª�� ©\ki]c«�]vliec`��_n^idª�c�_[a`�h[b][hc`�^iki_[��Ofik`hqcz�

e[e�mirhvd�f[mchlecd�j`k`]i_�o[gcfcc�Q]`m[`][��=l`�xmi��eih`r�
hi��h`�\`lljikhv`�lfnr[c��E�\`lljikhvg�giahi�imh`lmc�q]`m[`]�
lecd� ©efyrª� e� lmcpim]ik`hcy� HKN�� jk`_fia`hhvd� F��Z��>chb�
\nk^���lg��>chb\nk^����������³������E[ei`�mi�]k`gz�xmi�lmcpim]i�
k`hc`� lrcm[filw� ]� ]vls`d� lm`j`hc� b[^[_irhvg� c� h`jihzmhvg�
=� l[gig� _`f`�� ]� ,³,,� lmkio[p� ln\u`em� _]ca`hcz� i\ibh[r[`mlz
j`k]ifcrhid�g`lmicg`hhid�oikgid� �z��gv��� [� ]� ,,,� c� ,9� lmki�
o[p�³�mk`mw`fcrhid� �ih�� q[k`]cr���E[e� mifwei� e� jkiq`lln� chm`k�
jk`m[qcc�\vfc�ji_efyr`hv�\ci^k[ocr`lec`�o[emv�³�Q]`m[`][�c
fy\cgvd�`y�clmikcr`lecd�lya`m�©G[kch[�Ghcs`e�³�Fa`_gcm�
kcdª��li]g`t`hc`�z³ih�lm[fi�i\uzlhcgvg��

Lmcpim]ik`hcz�Q]`m[`]id�c�G[h_`fwsm[g[�_ifahv�k[llg[m�
kc][mwlz�h`�mifwei�]�\ci^k[ocr`leig�eihm`elm`��hi�c�]�enfwmnk�
hig�³�����f`mh`^i� ljik[� g`a_n�Gile]id� �^iki_ig� ln^n\i� knl�
lecg��c�J`m`k\nk^ig��^iki_ig�`]kij`dlecg���?fz�Q]`m[`]id��ji�
lf`�``�ji`b_ec�]�J`m`k\nk^�c�bh[eiglm][�l�j`m`k\nk^lecgc�fcm`�
k[mnkhvgc�ekn^[gc��_`e�������³�zh]���������LG�³�xmi�`t`�c�[em
l[gi]vk[a`hcz��[em�l[giiq`hec�c�jkimc]ijilm[]f`hcz�l`\z�J`�
m`k\nk^n��>f[]hvd�f`dmgimc]�LG�³�©n�g`hz�]�Gile]`ª��e[e�]�qce�
f`�©Lmcpc�e�<fienª�³

���N�g`hz�]�Gile]`�³�enjif[�^ikzm����N�g`hz�]�Gile]`�³�eifieif[�b]ihzm���

�����������������������������������������������������
��I�Q]`m[`]id� e[e� [_k`l[m`� gilei]lecp� lmcpim]ik`hcd�G[h_`fwsm[g[

m[ea`�jcl[f[�H��Z��G[h_`fwsm[g��G[h_`fwsm[g�������
��=�h[s`d�k[\im`�gv�jkchcg[`g�_kn^ny�chm`kjk`m[qcy�xmi^i�lmcpim]i�

k`hcz��E��O��M[k[hi]lei^i��7DUDQRYVN\����������³�����
��C�H��Z��G[h_`fwsm[g��c�;��;��;pg[mi][�img`r[ym��rmi�Q]`m[`][�k[lei�

][f[�G[h_`fwsm[g[��c�ih��h`�ng`]scd�_i�m`p�jik�jcl[mw�fy\i]hvp�lmcpi]�
i\k`f�xmim�_[k�

��Xmi�lmcpim]ik`hc`�]pi_cfi�]�j`k]ih[r[fwhny�k`_[eqcy�LG�



Lmcpc�i�Gile]`�I��G[h_`fwsm[g[�c�G��Q]`m[`]id« ���

?fz�G[h_`fwsm[g[�a`� `^i� ©gilei]lec`ª� lmcpc�³�xmi� imekv�
mc`�Gile]v� c� knlleid� enfwmnkv��Gile][� lm[hi]cmlz� _fz� h`^i
ifcq`m]ik`hc`g� knllei^i� h[r[f[� c�³�rmi� h`g[fi][ahi�³�knl�
lei^i�jk[]ilf[]cz�

Cm[e��gv�jk`_f[^[`g�ijvm�j[k[ff`fwhi^i�fch^]ijixmcr`lei�
^i�ijcl[hcz�lmcpim]ik`hcd�h[�i_hn�m`gn��ilhi][hhi^i�h[�lm[mc�
lmcr`leig�[h[fcb`�_[hhvp�ji�f`elce`��^k[gg[mce`�c�lmcfclmce`
�lg��M[\fcqv��³����Q`fw�xmi^i�cllf`_i][hcz�³�]�mig��rmi\v�im
[h[fcb[�zbve[��i\k[bi]��gimc]i]�]�©gilei]lecpª�lmcpim]ik`hczp
Q]`m[`]id�c�G[h_`fwsm[g[�j`k`dmc�e�k[bfcrczg�c�lpi_lm][g�]
cp�jixmce[p�c�pn_ia`lm]`hhvp�gck[p��=`lw�li\k[hhvd�f`elcr`�
lecd�g[m`kc[f�jkc]i_cmlz�]�M[\fcq`���]�oikg`�m`b[nknl[��]�h[�
s`g�ijcl[hcc�\n_nm�jkc]`_`hv�fcsw�h`eimikv`�lm[mclmcr`lec`
]vef[_ec��Lk[bn�jk`_njk`_cg��rmi�eifcr`lm]i�lfi]injimk`\f`hcd
]�LG�Q]`m[`]id�������]���k[b[�jk`]vs[ym�eifcr`lm]i�lfi]injim�
k`\f`hcd�mk`p�©gilei]lecpª�lmcpim]ik`hcd�G[h_`fwsm[g[�������

Gile][

Ji�eifcr`lm]n�higch[qcd�Gile]v�c�ji�cp�k[bhii\k[bcy�LG
Q]`m[`]id� lnt`lm]`hhi� ij`k`a[`m� ©gilei]lec`ª� lmcpim]ik`hcz
G[h_`fwsm[g[��Gile][����^k[_����^iki_��mv����Gilei]le[z�b`gfz��mv
YV��Gile][����^iki_��lg��M`b[nknl��� ��������H[bh[r`hc`�©gilei]lecpª
higch[qcd�Q]`m[`]id��ji�]c_cgign��lilmicm�]�mig��rmi\v�jie[�
b[mw�Gile]n�]�k[bhvp�cjilm[lzp�c�j`k`_[mw�k[bhi`�imhis`hc`�e
h`d�^i]ikzt`^i��h[jkcg`k��_clm[hqcy�]�lfnr[`�^k[_�c�``�imlnmlm�
]c`�]�lfnr[`�mv���E[e�gv�jilm[k[`glz�jie[b[mw�_[fws`��xm[�m`h�
_`hqcz�e�ghi^i[lj`emhilmc�ji__`kac][`mlz�ghi^ii\k[bc`g�©gi�
lei]lecpª�m`g�c�gimc]i]�

H`lgimkz�h[�g[fi`�eifcr`lm]i�gilei]lecp�higch[qcd��]�lmc�
pim]ik`hczp�G[h_`fwsm[g[� mk[mcmlz� bh[rcm`fwhi� \ifws`� ek[�
lie�h[�ijcl[hc`�Gile]v��r`g�]�LG�Q]`m[`]id��@lfc�n�Q]`m[`]id
ijcl[hc`� lmkicmlz�h[�ilhi]`�ji]mikzytcp� lfi]ilir`m[hcd��ei�
mikv`��e[e�\n_`m�jie[b[hi�hca`��oikgcknym�nlmidrc]v`�f`dmgi�
mc]v����mi�n�G[h_`fwsm[g[�]�ijcl[hc`�Gile]v�]i]f`e[ymlz� l[�
gv`�k[bhv`�_`m[fc��?i\[]cg�e�xmign��rmi�]�eifcr`lm]`hhig�im�

�����������������������������������������������������
���B_`lw�c�_[f``�bh[e�� imlvf[`m�e�M`b[nknln�
���M`h_`hqcz�e�ji]mik[g�jkiz]fz`mlz�]�mig��rmi�����lfi]�]�LG�Q]`m[`�

]id�ji]mikz`mlz��jkc�����ji]miki]�n�G[h_`fwsm[g[��
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his`hcc� ©gilei]le[zª� f`elce[� G[h_`fwsm[g[� �lg�� � ���³�����
�����jirmc� rmi� ]� _][�k[b[�jk`]vs[`m� liim]`mlm]nytny� ^knjjn
lfi]�n�Q]`m[`]id������

Gile][�]�gcki]id�j`klj`emc]`

=�LG�Gile][�k[bk[lm[`mlz�_i�q`fi^i�Gck[��]`kphcd�jk`_`f
xmi^i�gck[�³�i\f[e[����lch`][��]�bh[r`hcc�¶h`\i�cfc�]ib_np·��c�en�
jif[����eifieif[����``�hcahcd�jk`_`f�³�b`gfz��]�bh[r`hcc�¶jir][·��
pifg��c�g`m[oikcr`lecd�eifieif��eimikign�gilei]lec`�pifgv�nji�
_i\fzymlz���lg��� ������M`g�h`�g`h``�Gile][�]�jkilmk[hlm]`�cg``m
l]ic�r`mec`�ir`km[hcz�³�imly_[�Gilei]le[z�b`gfz��b`gfz�]�bh[r`�
hcc�¶^iln_[klm]i·��¶]f[_`hc`·��¶m`kkcmikcz·��

Gile][�]�cbi\k[a`hcc�Q]`m[`]id�jk`_lm[`m�e[e�^iki_��<i^ig
lib_[hhvd� �xjcm`m�h`kneim]ikhvd���\i^icb\k[hhvd�c�\i^ipk[hc�
gvd��xjcm`mv�_c]hvd��gckhvd��� ������=�j[hm`ih�]vlscp�lcf��ji�
eki]cm`fwlm]nytcp�Gile]`�c�``�acm`fzg��]pi_zm�<i^iki_cq[��_i�
\[]cg�e�xmign�mi��rmi�]�LG�njigch[ymlz�<i^iki_crhv`�ceihv�c
q`ke]c��cljifwbn`mlz�g`m[oik[�C]`klei`�l`k_q`�]�bh[r`hcc�©Ceih[
C]`kleid�<iaw`d� g[m`kcª�� c� q`fcm`fw�J[hm`f`dgih� �lg�� � �����
Gile][��e[e�c�lf`_n`m�ji�h[ki_hvg�ji]`kwzg��ipk[hz`g[�eifiei�
f[gc�c�eifieifwhvg�b]ihig��Eifieifwh[z�[mkc\nmce[�jkipi_cm�ji
]l`gn�qcefn�Q]`m[`]id��eifieif���c�eifieifwhvd���³�l[gv`�njim�
k`\cm`fwhv`�lfi][�]�©Lmcp[p�i�Gile]`ª�

=�LG��c��ji�]c_cgign��]�Gile]`��imi\k[a`hhid�]�xmig�qcef`�
li`_chzymlz�h`li`_chcgv`�cfc�jfipili`_chcgv`�]`tc��ac]i`
c�g`km]i`��lg��� �������h[r[f[�c�eihqv��lg��� ����³�������liqc[fw�
hvd�]`kp�c�liqc[fwhvd�hcb��lg��� �������jk[]ilf[]c`�c�zbvr`lm]i
�lg��� �����

Gile][�³�xmi�h`�mifwei�^iki_�_fz�ac]vp��hi�c�_fz�g`km]vp�

���=�_c]hig�^k[_`�l`g����=�gckhig�^k[_`�l`g����>_`�c�g`km]id�gh`���<n_`m�k[_i�

lmhi�LG��

H`�lfnr[dhi�]�l]zbc�l�Z�ln\u`emig�c�``�jilg`kmhvg�lnt`lm]i�
][hc`g�njigch[`mlz�mijihcg�=[^[hwei]i� �ef[_\ct`�� �LG����eki�
g`� mi^i�� _][� lmcpim]ik`hcz��LG��c�LG�� �,9� lmkio[��� li_`ka[m
ijcl[hc`�jipikihhi^i�i\kz_[�h[�nfcq[p«�Gile]v�

?fz�Q]`m[`]id�][ah[�ijjibcqcz�©l]i`�³�rnai`ª��Gile][�i_hi�
bh[rhi�ilibh[`mlz�e[e�l]i`��ki_hi`��imly_[�gimc]�Gile][�³�q`hmk



Lmcpc�i�Gile]`�I��G[h_`fwsm[g[�c�G��Q]`m[`]id« ���

Killcc� �Knlc��� e� eimikign� lm`e[ymlz� j[fighcec� c� ]l`� knllec`
�]efyr[z�Z�ln\u`em[���H[�xmn�a`�c_`y�k[\im[`m�g`m[oik[�Gile�
][�³�lmk[hhijkccghvd�_ig��[�m[ea`�[lliqc[mc]hv`�l]zbc�Gile]v

l�m`jfig�c�nymig��Lk��

���Gile][��E[eid�i^kighvd���Lmk[hhijkccghvd�_ig����=lze�h[�Knlc�³�\`b_ig�

hvd����Gv�]l`�e�m`\`�jkc_`g�LG��

Rnacg�_fz�Q]`m[`]id� lm[hi]cmlz�J`m`k\nk^��pimz�ih�jkzgi
h`�h[bv][`mlz��ih�m`g�h`�g`h``�]pi_cm�]�m`elm�r`k`b�xjcm`m�rna`�

b`ghvd��^ilmw�³�i�G[h_`fwsm[g`��c�r`k`b�njigch[hc`�o[em[�j`�
k`h`l`hcz� lmifcqv�cb�Gile]v� ]�J`m`k\nk^�³�imly_[� ^iki_�� im�
]`k^hnmvd�J`mkig��LG����=�imfcrc`�im�G[h_`fwsm[g[�n�Q]`m[`�
]id� kz_ig� l�Gile]id� h`� h[bv][ymlz� _kn^c`� ^iki_[�� [� mifwei
Ji_gilei]w`�

���H[_�lch`]iy�ji_gilei]hvp�kit���H[ek[jv][`m�eifieifwhvd�_ia_w����<k`_nm

lf`jqv�E[fnaleiy�_iki^id�LG��

H[eih`q�� ]�LG�Gile][� eihq`jmn[fcbckn`mlz� e[e�o[gcfwhi`
h[lf`_lm]i�[]mik[��j`k`_[][`gi`�]�``�ki_n�ji�h[lf`_lm]n�

���Q[k`][mw�m`\`��^ik`][mw�m`\`����Jkchcg[mw�]`h`q����I�gid�j`k]`h`q����〈«〉���<n�
_`m�m]id�r`k`_����Mia`�³�_ir`kc���J`k`_[sw�Gile]n���L�h`ahid�^ik`rwy�LG��

Li]l`g� _kn^id� i\k[b�Gile]v� _[ym� lmcpim]ik`hcz�G[h_`fw�
sm[g[��L�h[b][hczgc�Gile]v� ��� lfi]injimk`\f`hcz��³�lil`_lm�
]nym�h[b][hcz�_kn^cp�^iki_i]�³�Ofik`hqcz��Kcg� �� �]�eihm`elm`
oikgnfv� ©Gile][�³�mk`mcd�Kcgª��c�N^fcr��c�_[a`�jkcf[^[m`fw�
hi`�� h[bv][yt``� _kn^ny� lmk[hn��³�cm[fwzhlecd� �]l`^i� �� lfi]i�
njimk`\f`hcd�� m��`�� \ifws`��r`g� li\lm]`hhi� ©gilei]lecpª�higc�
h[qcd��lg��� ����Jkc�xmig�Kcg�c�N^fcr�jk`_lm[]fzym�li\id�k`[fw�
hv`�clmikcr`lec`� ^iki_[�� [�Ofik`hqcz�\`k`mlz�]�im]f`r`hcc�im
^`i^k[ocr`leid�k`[fwhilmc��]�l]i`g�xlm`mcr`leig�c�clmikcilio�
leig�li_`ka[hcc��Cb�xmi^i�lf`_n`m��rmi�_fz�G[h_`fwsm[g[�Gi�
le][�³�fcsw�i_ch�cb�^iki_i]��eimikvd�gia`m�\vmw�ijk`_`f`h�c
ijcl[h�ji�[h[fi^cc�l�_kn^cgc�^iki_[gc�c�enfwmnk[gc�

C_`z�h`kneim]ikhilmc�Gile]v�`lmw�m[ea`�c�n�G[h_`fwsm[g[�

�[��C�l�nek`jf`hhi^i�[kp[h^`f[gc�][f[���Z�^iki_�ibck[f�h[�rn_hid�]vlim`�=K?

�jkc� xmig� h`� clefyr`hi�� rmi� jiz]f`hc`� [kp[h^`fi]� ]�=K?� chc�
qccki][hi�;kp[h^`fwlecg�li\ikig���C_`z�\i^icb\k[hhilmc�Gi�
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le]v��]ibgiahi��mia`�jkclnmlm]n`m�]�©gilei]lecpª�lmcpim]ik`hc�
zp��]�HKN�ih[�jkclnmlm]n`m�h[�nki]h`�ji_m`elm[��©Gile][�³�mk`�
mcd�Kcgª�

�\��H`�mkc�l]`rc�^ik`fc��[�mkc�]lmk`rc�³���I_hn�cb�hcp�l[g�<i^�\f[^ilfi]cf���

R`m]`kmid�h`�\v][mw��[�Kcg�_[f`r`�³���C�hcei^_[�ih�Kcg[�h`�fy\cf�

Gile][�]�miji^k[ocr`leid�j`klj`emc]`

=�LG�Q]`m[`]id�j`k`_[`mlz�l[gi`�i\t``�]j`r[mf`hc`�im�Gi�
le]v��Rmi� h[c\if``� jik[a[fi� ]�Gile]`� h[r��;;�]�� ]l`p� jkc`b�
acp"�I\cfc`�q`ke]`d��bifimv`�enjif[� �i\�xmig�lnt`lm]n`m�ghi�
a`lm]i�_ieng`hm[fwhvp�clmikcr`lecp�l]c_`m`fwlm]���=l`�xmi�gv
h[pi_cg�c�]�LG����Bkcm`fwhi`�]iljkczmc`�Gile]v�]�LG�_ijif�
hz`mlz�lfnpi]vg�³�eifieifwhvg�b]ihig��eimikvd�]�b[]clcgilmc
im� lcmn[qcc� mi� ilf[\fz`mlz� �h[ek[jv][`m� eifieifwhvd� _ia_w�

LG���� mi� nlcfc][`mlz� �j`k`e[mcflz� eifieifwhvd� ^kig��LG����?fz
j`k`_[rc� ©k[lpiacpª�jk`_lm[]f`hcd�]�LG�Q]`m[`]id�cljifwbn�
ymlz� _][�oikgnfwhvp� ]vk[a`hcz��I_hi� cb� hcp�³�[kp[cr`le[z
ok[b`g[� ©likie�likiei]�q`ke]`dª�³�]lmk`r[`mlz�q`fvp� ��k[b[�c
f`dmgimc]ig�jkipi_cm�r`k`b�LG��Rmi\v�giahi�\vfi�jirn]lm]i�
][mw� ^cj`k\ifcrhilmw� xmid� ok[b`gv�� gv� jkc]`_`g� h`\ifwsny
clmikcr`leny�ljk[]en�

©I_hcg�cb�l[gvp�b[]`mhvp�jk`_[hcd�i�^iki_`�\vfi�jihvh`�\vmnyt``
gh`hc`��rmi�h[�Gile]`�lmizfi�hc�ghi^i�hc�g[fi��likie�lykiei]�q`ke]`d�
@t`�=f[_cgck�?[fw�]�l]i`g�ÅMifei]ig�lfi][k`´�]hilcf�jijk[]en�³�h[
l[gig�_`f`�pk[gi]�\vfi�h`�������[�Åmifwei´�ieifi�mvlzrc��c�k[b_`f`hv
ihc�\vfc�h`ei^_[�h[�lm[kilm][��cfc�\f[^irchcz��cg`hi][]sc`lz�i\k[bhi
Ålykie[gc´��pimz�]�xmcp�lykie[p�rclfi�q`ke]`d�lilm[]fzfi�g`h``���ª��Li�
kie�likiei]��������³���

?kn^[z�gcoifi^`g[��©^iki_�h[�l`gc�pifg[pª��m[ea`�_[f`e[�im
k`[fwhilmc��i_h[ei�ih[�il]zt`h[�jirm`hhid�[h[fi^c`d�³�h[�l`�
gc�pifg[p�]ibhce�Kcg��Xm[�ok[b`g[�cljifwbn`mlz�Q]`m[`]id�mkc�
a_v�c�_[a`�j`k`_`fv][`mlz�]�iee[bcih[fcbg�l`gcpifgc`���
�����������������������������������������������������

���H`�xm[�fc�gilei]le[z�xebimce[�jilfnacf[�ilhi][hc`g�_fz�lf`_nyt`d
h`^[mc]hid�iq`hec�G[h_`fwsm[g[�]����`�^i_v��©?fz�Gile]v�l[gvd�j`r[fw�
hvd�bh[e�³�\i^iki_crhi`�knei_`fc`�G[kchv�Q]`m[`]id«�<`b]enlcq[�c�cl�
mikcr`le[z�o[fwsw� lmcpi]�Q]`m[`]id� i� Killcc�³�fa`h[ki_hvp�c� fa`gil�
ei]lecpª��©Fcm`k[mnkh[z�Gile][ª��������



Lmcpc�i�Gile]`�I��G[h_`fwsm[g[�c�G��Q]`m[`]id« ���

���Clpi_c�j`seig�³�gifi_vg�s[aeig��³���=l`�jkc]ifwhi`���L`gcpifgc`�LG��

=�h[\ik�li\lm]`hhi�gilei]lecp�mijihcgi]�]�LG�jk`a_`�]l`^i
]pi_zm� ©\`bfcrhv`ª� c� h`eihek`mcbcki][hhv`� jfit[_c�� nfcqv�

\[shc�� q`ke]c�� eifieifwhc� �]l`� ]i�Gh��r����Ghia`lm]`hhi`� rclfi
b_`lw�jie[b[m`fwhi��^iki_�ji_[`mlz�©i\tcgª�jf[hig�
©Eknjhvgª�a`�jf[hig�]�xmig�qcef`�ji_[ymlz�gilei]lec`�l]z�

mvhc��Xmi�h[c\if``�jircm[`g[z�r[li]hz�C]`kleid�ceihv�<iaw�
`d�g[m`kc�]�=ilek`l`hlecp�]ikim[p��Jkc�xmig�ih[�ijclv][`mlz�h`
mifwei�cb]h`�³�r[li]hz� b]`b_h[z� �enjif� r[li]hc�³�bifimv`� b]`b�
_v�h[�lch`g�oih`���E[e�bifimid�f[krce����C]`kle[z�^ikcm��hi�c�cb�
hnmkc�³�jkcymig�im�bif��pk[hcm`fwhcq`d�i_hid�cb�l[gvp�jirc�
m[`gvp�ceih�

�[��;�]ih�b[�miy�_]`kq`d����En_[�h[ki_�][fcm�³���M[g�C]`klei`�l`k_q`����R`k]ih�

hi`��^ikcm�LG��

?kn^[z�©q`kei]h[zª�higch[qcz��H`r[zhhvz�K[_ilmc�]�l[_n��ji�]c�
_cgign�� liim]`mlm]n`m� q`ke]c� <f[^i]`t`hcz� ]� Hcah`g� l[_n
Ek`gfz���

@lmw� ]� LG� `t`� i_ch� i\u`em�� jie[b[hhvd� ©eknjhvgª� jf[�
hig��³�xmi�_ig��g`lmi�kia_`hcz�©zª��Lk��

�\��?ig�³�jkzhce��[�]iekn^�jf`m`hw����C�q`kei]ec�bf[mi^ifi]v`�LG��

H[c\if``� jk`_lm[]cm`fwh[z� r[lmw�Gile]v��Ek`gfw�� ]]i_cmlz� ]
LG� _]ngz� lfiahvgc� higch[qczgc�³�xmi�Lj[llec`� ]ikimi� �nji�
gzhnm�c�i\kz_�lhcg[mw�s[jec�j`k`_�hcgc����c�jzmcli\ikhvd�h`�

lk[]h`hhvd�ekn^� �jilf`_hcd�oc^nkckn`m�]�m`elm`�e[e�ji_[kie�[_�
k`l[mn�lmcpim]ik`hcz��m��`��G[h_`fwsm[gn��

����Jzmcli\ikhvd� h`lk[]h`hhvd� ekn^� ��Jkcgc�� gid� _k`]hcd�� ]_iphi]`hhvd

_kn^��LG���

H[eih`q��=[^[hwei]i�� njigch[`gi`� `_chia_v�� ]]i_cm� m`gn�ji�
lg`kmhi^i�lnt`lm]i][hcz�Z�ln\u`em[��ji__`kac][`gny�c�k[b]c�
][`gny�_kn^cgc�lfi][gc�

�����������������������������������������������������
���©=�h[ki_`�q`kei]w�<f[^i]`t`hcz�\vf[�cb]`lmh[�\if``�ji�cg`hc�h[pi�

_c]s`dlz�]�h`d�rmcgid�ceihv�<i^ig[m`kc�ÅH`r[zhh[z�K[_ilmw´ª��Likie�li�
kiei]�����������

���Likie�likiei]����������
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@lfc�ln_cmw�ji�h[\ikn�mijihcgi]��lg��� ������ji�k[bhii\k[bcy
jkilmk[hlm]`hhvp�jk`_fi^i]� �lg��� ���c�lfi]�l�l`g[hmceid�j`k`�
g`t`hcz��lg��� ����Gile][�ji_[`mlz�Q]`m[`]id�l�©\vmi]idª�mirec
bk`hcz��e[e�chm`kcikcbcki][hhi`�jkilmk[hlm]i��jifhilmwy�bh[�
eigi`�Z�ln\u`emn��@lfc�a`�ln_cmw�ji�jkc`g[g�ijcl[hcz��ji�i\�
k[bhilmc�c�q]`mi]vg�p[k[em`kclmce[g��mi�Gile][�jk`_lm[]f`h[
ji�g`hws`d� lm`j`hc�]�mk`p�k[bhvp�cjilm[lzp��Gi l e ] [ � m i k �
a ` l m ] ` h h [ z � � q [ k l e [ z � �LG���� Gi l e ] [ � f n \ i r h [ z
�LG���,,,�lmkio[��LG���,,�lmkio[���c��h[eih`q��Gi l e ] [ � c e i �
h i j c l h [ z ��]�ilhi]`�LG��f`a[m�h`leifwei�ceihijclhvp�lya`�
mi]��b[cglm]i][hhvp�Q]`m[`]id��³�^iki_��j`k`_[][`gvd�cb�kne�]
knec�� jkcg`k� ������ c� Jieki]� <i^iki_cqv� �ceihi^k[ocr`lecd
mcj�³�<i^iki_cq[�l�jieki]ig�]�kne[p��jkcg`k����\���

=�lmcpim]ik`hczp�G[h_`fwsm[g[�[lliqc[qcc�]iekn^�Gile]v
c_nm�]� mk`p�h[jk[]f`hczp��jk[]ilf[]c`�]cb[hmcdlei^i�i\k[bq[�
xjip[�Lgnmhi^i�]k`g`hc�c�a`hlei`�h[r[fi��=�=K?�c�IX=�j`k`�
jf`m[ymlz� j`k][z� c� mk`mwz� fchcc�� ]�HKN� jk`_lm[]f`h[� mifwei
]mik[z�

N�G[h_`fwsm[g[� ]lz� miji^k[ocr`le[z� f`elce[� _]np� j`k]vp
lmcpim]ik`hcd�l]i_cmlz�e�h[b][hczg�Ek`gfz�c�ek`gf`]lecp�li�
\iki]��lg��� �����

Xmi�[ekijifw��m��`��]vs^iki_��cg``mlz�]]c_n��eih`rhi�a`��Ek`gfw��k[lji�
fia`hhvd�h[�]ib]vs`hhilmc���]vlim[� �]�mig�a`�bh[r`hcc���][f��jfit[_w
�Ek`gfz���li\ik��gilei]lec`�li\ikv�����q`kei]w��Gh��r����Nlj`hlecd�� �li\ik�
���Nlj`hw`� �]� mig�a`� bh[r`hcc���;kp[h^`fwlecd��<f[^i]`t`hlecd� � li\ik��c
=ilek`l`hwz�� li\ik��

Ekig`� mi^i�� ]�IX=�cb� m[ecp�_`m[f`d��e[e� eifieif[�� lmkijcf[�
]vkcli]v][`mlz�i\k[b�eifieifwhc�C][h[�=`fcei^i�

����Eifieifi]�_k`gnrcd�f`l�� ��E[e�\v�k[b\idhce�\`buzbvecd� ��=�lmkijcf[p�e[�

g`hhvp�clr`b��]�j`k]ih[r[fwhig�][kc[hm`�³�Li\iki]�]ilei]v`�fcec���Ljzm�

c�k[b\idhcr[mw�jkc]ve���<`b�^ifil[�C][h�=`fcecd����E[e�]cl`fcq[��jkzg�c�_ce

�IG��,�������

Jk`_lm[]f`hhvd�h[\ik�mijihcgi]�]jifh`�pk`lmig[mc`h��I_h[ei
cg`hhi�ih�h[cfnrscg�i\k[big�k`jk`b`hmckn`m�Gile]n�

Img`mcg�`t`�i_hn�ili\`hhilmw�pn_ia`lm]`hhid�ji_[rc�Gile�
]v�]�lmcpim]ik`hczp�G[h_`fwsm[g[��jkc�mig��rmi�Gile][�]ijfi�
t[`m�li\id�a`hlei`�h[r[fi��xjcm`m�_`]cr`lecd��;]kik[�]�sn\e`�g`�



Lmcpc�i�Gile]`�I��G[h_`fwsm[g[�c�G��Q]`m[`]id« ���

pi]id�]�=K?���Gile]n�n�G[h_`fwsm[g[�]l`�m[ec�jk`_lm[]fzym�li�
\ik� �� �gna�� ki_��� [� h`� q`kei]w�q`kei]e[� �a`h�� ki_���I\uzlhz`mlz
xmim�o[em�m`g��rmi�l`g[hmce[�lfi][� li\ik��e[e�c�`^i�eihhim[qcc�
im]`r[ym�clmikclioleid�gvlfc�G[h_`fwsm[g[��lk��`^i�lmcpim]i�
k`hcz�i�li\ik[p������^��«Hi�]�lm[kig�E`fwh`�mia`�`lmw�li\ik�cfc
lmcpim]ik`hc`� ������ Li\ikv� ]`rhv`� Liocc� c�J`mk[��� lfi]injim�
k`\f`hc`�G[h_`fwsm[g[� jib]ifz`m� l_`f[mw� ]v]i_�� rmi� cg`hhi
li\ik�_fz�h`^i�³�lcg]if�pkclmc[hlm][�

=�=K?�c�IX=�Gile][�\vf[�jk`_lm[]f`h[�e[e�eigj[emhi`�q`�
fi`��Jkilmk[hlm]`hhi`�k[bgve[hc`�^k[hcq�Gile]v�cg``m�g`lmi
]�mk`mw`g�lmcpim]ik`hcc��HKN��Jigcgi�jkcf[^[m`fwhi^i�i^kig�
hvd� ]j`r[mf`hc`� \ifwsi^i� jkilmk[hlm][� b[_[`m� lijifia`hc`� ]
jk`_`f[p�i_hi^i�jk`_fia`hcz�_]np�k[bhiki_hvp�mijihcgi]��m`�
j`kw�na`�h`�cb�rclf[�ek`gf`]lecp���j`k`_[ytcp�h[r[fwhny�c�ei�
h`rhny�miren�jnmc�h[�eilm`k�

����Im�=iki\w`]vp�^ik�_i�q`kei]ec�bh[eigid���Gv�`p[fc�i^kighiy�Gile]id���

E[m`^ikcc�� l� jigitwy� eimikvp� cbi\k[a[ymlz�Gile][� c� ``
_ilmijkcg`r[m`fwhilmc�� n�Q]`m[`]id�c�G[h_`fwsm[g[�ji� \ifw�
s`d�r[lmc� li]j[_[ym��Q]`mij`k`_[r[��b]nei]v`�[lliqc[qcc��i\�
k[bhv`�j[k[ff`fc��eifcr`lm]`hh[z�iq`he[�j`k`_[ym�`t`�c�rclmi
l`hlikhi`�]iljkczmc`�Gile]v��]�eimikig�nr[lm]nym�bk`hc`��lfnp
c�_[a`�ilzb[hc`��lg��� �����

N�G[h_`fwsm[g[� p[k[em`kclmcec�Gile]v� c� ``� [kpcm`emnkv
\if``�_ki\hv`�c�ghi^ijf[hi]v`��M`h_`hqcz�e�j`k`_[r`�i\u`em[
li� ]l`p� lmikih�� ]i� ]l`p� [lj`em[p� n�G[h_`fwsm[g[� jkiz]fz`mlz
ir`hw�lcfwhi��p[k[em`kclmcec�i\u`emi]�_[a`�h[jigch[ym�jnhe�
mv�[he`mv��lg��� �����

Lk`_c� m[ecp� p[k[em`kclmce�³�_`m[fc� li\iki]� �_n^[��� g[m`kc[f� �e[g`h�
hvd���oikg[��iekn^f`hhvd���q]`m��b`f`hvd���b]nr[hc`��j`mw���]hnmk`hh``�li�
_`kacgi`��g`m[oikcr`lec`�_ns[��i^ihw��^ik`hw`�c�]chi��

Jkc� xmig� ghi^c`� p[k[em`kclmcec� lii\k[bnymlz� l� r`fi]`r`�
lecgc�g`ke[gc��jigcgi�mi^i�rmi�]� ©gilei]lec`ª�lmcpim]ik`hcz
]pi_zm�h[b][hcz�r`fi]`r`lecp�itnt`hcd�c�xgiqcd�ji�imhis`�

�����������������������������������������������������
���=�h`eimikvp�g[h_`fwsm[gi]`_r`lecp�k[\im[p�e�rclfn�ijibh[][`gvp

imhilcmlz� c� bh[eig[z� q`kei]e[�� li^f[lhi� 7DUDQRYVN\������� ����� xmi� m[� a`
C]`kle[z�r[li]hz��rmi�c�]�LG�Q]`m[`]id�
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hcy�e�li\ik[g��jkipf[_hi��m`ghi���ijcl[hcz�li\iki]�jk`_jif[^[�
ym�`t`�c�r`fi]`r`lec`�[lliqc[qcc�c�nji_i\f`hcz� �g`m[oikcr`�
lec`� \ki]c�� fce�� _ns[�� f[_ihw���Jilf`_hc`� ]�h`�g`hws`d� lm`j`hc
p[k[em`khv� c� _fz� Q]`m[`]id� �lk�� g`m[oikcr`lec`� l`k_q`�� ^kn_w
jkc�ijcl[hcc�C]`kleid�r[li]hc��

Miji^k[ocr`le[z� m`g[� n�Q]`m[`]id�j`k`pi_cm�]� m`gn�jk[]i�
lf[]hid� i\kz_i]ilmc�� [� n�G[h_`fwsm[g[� jifnr[`m� _[fwh`ds``
k[b]cmc`�]�`^i�jixmcr`leid�clmikciliocc�

Gile][�]�j`klj`emc]`�jk[]ilf[]hid�i\kz_i]ilmc

K`fc^cibh[z� f`elce[� jk`_lm[]f`h[� jkc\fcbcm`fwhi� k[]hvg
eifcr`lm]ig� lfi]injimk`\f`hcd� n�Q]`m[`]id� c�G[h_`fwsm[g[�
ji�����lg��� ���³�����=�imfcrc`�im�G[h_`fwsm[g[��n�eimiki^i�g[�
fi�lj`qcocr`lec�jk[]ilf[]hvp�higch[qcd� �jk`i\f[_[ym�i\t`�
pkclmc[hlec`�� c� ghi^i� ji]mikzytcplz� lfi]�� ]� LG�Q]`m[`]id
©q`kei]hv`ª� higch[qcc� _[ym� jk`_lm[]f`hc`� i� knlleig� jk[]i�
lf[]cc�]�l[gvp�k[bhvp�`^i�jkiz]f`hczp��Lk`_c�k`fc^cibhvp�hi�
gch[qcd�`lmw�lfi][��b[_[ytc`�c`k[kpcy��³�<i^��<i^iki_cq[��q`fc�
m`fw�J[hm`f`dgih��C]`klei`��l`k_q`���ln\lm[hmc]cki][hhi`�jkcf[�
^[m`fwhi`�jk[]ilf[]hvd�� �r`fi]`e���jkcf[^[m`fwhi`�³�yki_c]vd�

N�Q]`m[`]id�_[a`�]lmk`r[ymlz�h[b][hcz�fcq�ji�cp�g`lmn�]�q`k�
ei]hid�c`k[kpcc�c�ji�]c_n�k`fc^cibhi^i�lfna`hcz��Xmi�gih[se[
�Gh��r����jij� �i\[�³�cb�rclf[�i\cpi_hvp��lmcfclmcr`lec�lhca`h�
hvp���[�m[ea`�lmk[hhce� �Gh��r����E�xmcg�higch[qczg�jkcgve[`m
c�h[b][hc`�i_hid�cb� ]c_i]�k`fc^cibhid�_`zm`fwhilmc�³�j[fig�
hcr`lm]i�

>f[^ifv��h[bv][ytc`�i\kz_i]v`�_`dlm]cz�³�rmcmw� �q`ke]c��
j`k`ek`lmcmwlz�� lhzmw� �s[jen��� j`mw� �<i^[��� ^i]`mw��³�j`k`_[ym
i\kz_i]ny� lmikihn�jk[]ilf[]cz��Xmid�a`�q`fc� lfna[m�h[b][hcz
q`kei]hi^i�e[f`h_[kz��m��`��]k`gz�jk[b_hcei]�c�i\kz_i]��³�jilm�
g`m[oikcr`le[z�J[lp[�� �_`hw��Ci[hh[�<i^ilfi][��k[]hi� e[e�c�h[�
b][hcz� q`kei]hi^i� k[ljikz_e[� _hz�³�i\`_hz�� �j`k]vd�� b]ih�� M[�
ecg�i\k[big��gv�gia`g�^i]ikcmw�i�`t`�i_hid�lmikih`�Gile]v�]
LG�³�xmi�Gi l e ] [ � j k [ ] i l f [ ] h [ z�

L�_kn^id�lmikihv��n�Q]`m[`]id�`lmw�c�[hmcji_�Gile]v�jk[]i�
lf[]hid�� [� cg`hhi� Gi l e ] [ � z b v r ` l e [ z�� l ` e m [ h m l e [ z�
m y k ` g h [ z�� \ ` b b [ e i h h [ z��lk��h[b][hcz�fcq�c�h[b][hcz�eif�
f`emc][�³�bh[p[ke[��l\ki_��[�m[ea`�jkcf[^[m`fwhv`�]iki]leid��pfv�



Lmcpc�i�Gile]`�I��G[h_`fwsm[g[�c�G��Q]`m[`]id« ���

lmi]lecd� �liqc[fwh[z� lmk[mcoce[qcz� jk`_lm[]f`h[� ]� � ������� [
m[ea`�e[mikahv`�ef`dg[�

����³�Jki]ia[d�a`�g`hz��]`lw�gilei]lecd�l\ki_�� ��Yki_c]vd��]iki]leid��pfv�

lmi]lecd��LG��

=� ©gilei]lecpª� lmcpim]ik`hczp�G[h_`fwsm[g[�h[�k`fc^cib�
hny� f`elcen�� h`ghi^irclf`hhny�� ]ibfia`h[� ch[z� lgvlfi][z� c
onheqcih[fwh[z�h[^knbe[��K`fc^cibhv`�higch[qcc�lfna[m�mifw�
ei� [mkc\nm[gc� jk[]ilf[]cz�� ihc�� elm[mc� ^i]ikz�� ]v_`ka[hv� ]
]vlieig� [kp[cbcknyt`g� lmcf`�� jk[]ilf[]hv`� ekyec�� r`khcq[�� [
m[ea`�[kp[h^`f��I�hcp�k`rw�jid_`m�]�lf`_nyt`g�k[b_`f`�

Gile][�]�clmikcilioleid�j`klj`emc]`

C� n�G[h_`fwsm[g[��c� n�Q]`m[`]id�cbi\k[a`hh[z�Gile][�h`
k[]h[�Gile]`������^i_[��xmi��]�lnthilmc��h`�Gile][�k`[fwh[z��[
Gile][� c_`[fwh[z�� ]ijfit[yt[z� knllei`� h[r[fi�� H`eimikny
l]zbw� l� li]k`g`hhilmwy�giahi� ]c_`mw� mifwei� ]�IX=�G[h_`fw�
sm[g[�� ^_`� jk`_k`]ifyqcihh[z� i\lm[hi]e[� l� nfcrhvgc� \`lji�
kz_e[gc�j`k`_[h[�e[e�lgnm[�

=�LG�Q]`m[`][�_i\c][`mlz�xoo`em[�l^nt`hhid��eihq`hmkcki�
][hhid�knlleilmc��]�``�Gile]`�h`m�g`lm[�_fz�chib`ghi^i�cfc�rn�
a`ki_hi^i��lg��ji_ki\h``�k[b_`f�©Gile][�]�gcki]id�j`klj`emc�
]`ª��� G[h_`fwsm[g� ]� ©gilei]lecpª� lmcpim]ik`hczp�� h[jkimc]�
jki]i_cm� j[k[ff`fc� g`a_n� knllecg� _npig�� knlleid� lmcpc`d� c
_kn^cgc�enfwmnk[gc��lg��� ����c�� ����M[ecg�i\k[big��giahi�eih�
lm[mcki][mw��rmi�Q]`m[`][�c�G[h_`fwsm[g�k[lpi_zmlz�]�l]i`g�ji�
hcg[hcc�knllei^i�h[r[f[��N�Q]`m[`]id�]�oienl`�ijcl[hcz�h[pi�
_cmlz�©mifwei�knllei`ª��n�G[h_`fwsm[g[�a`�z]lm]`hhi�h[\fy_[`m�
lz�_]ca`hc`�im�knllei^i�e�chi��cfc�i\t`enfwmnkhign�c�i\k[mhi�

I\tc`�_fz�Q]`m[`]id�c�G[h_`fwsm[g[�©knllec`ª�m`gv�c�gi�
mc]v�� h`ghi^irclf`hhv`�� oikgcknymlz� jk`a_`� ]l`^i� ]iekn^
lfi]��i\ibh[r[ytcp� nm][kw� �lg�� � �����Chm`k`lhi��rmi� n�Q]`m[`�
]id�jk`i\f[_[ym�li\lm]`hhi�knllec`�k`[fcc��eifieif��f[krce��j`r�
e[�c�m��_����mi^_[�e[e�n�G[h_`fwsm[g[�e�li\lm]`hhi�knlleid�nm][�
kc��j`rw��ki^ia[��_i\[]fz`mlz�©i\t`r`fi]`r`le[zª��]chi��pf`\��en]�
sch��c�_[a`�chienfwmnkh[z��[goik[���=i�]mikvp��knllei`�_fz�i\i�
cp�jixmi]�]ijfit[`mlz�]�zbve`��lg��� �����lk��k`rw�n�Q]`m[`]id��c
im�nlmnjrc]ilmc�k`rc�knlleid���c�cgz���n�G[h_`fwsm[g[�³
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��[��=�lm`h[p�[ekijifz�j`r[fw�g`hz�lh`_[f[���Ji�knlleig�cg`hc�c�knlleid�ek[�

lim`�=K?�

=j`r[mf`hc`� ©knlleilmcª� lib_[`mlz� ]� m`elm[p� i\icp� jixmi]
`t`�c�rclmi�lmcfclmcr`lecgc�lk`_lm][gc��lg��M[\fcqn����M[e��i\[
jixm[�sckiei�jifwbnymlz�clmikcbg[gc��Hi�`lfc�]�q`fig�n�G[h�
_`fwsm[g[�jk`i\f[_[`m�h`dmk[fwhvd� �c�]vliecd��lmcfw�c�jk[e�
mcr`lec�h`�jk`_lm[]f`h� lhca`hhi�k[b^i]ikhvd��mi�n�Q]`m[`]id
gv�i\h[knac][`g�xf`g`hmv�]l`p�mk`p�lmcf`d��Jigcgi�xmi^i�ih[
cljifwbn`m� h`eimikv`� oifwefikhv`� lchm[elcr`lec`� eihlmkne�
qcc� �]� ilhi]hig�� ji]mikv���M`g� l[gvg� n�Q]`m[`]id� Gi l e ] [
m i ka ` l m ] ` h h [ z �lg`hz`mlz�Gi l e ] i d � o i f w e f i k h i d � c
Gi l e ] i d � h [ k i _ h i d��]�mi�]k`gz�e[e�n�G[h_`fwsm[g[�]�e[a�
_ig�cb�mk`p�lmcpim]ik`hcd�Gile][�]v_`ka[h[�]�`_chig�lmcf`�

K[lpia_`hcz� ]� jihcg[hcc� knllei^i� h[r[f[�Gile]v� h[rch[�
ymlz�l�mi^i��rmi�knlleilmw�_fz�Q]`m[`]id�j`kci_[�LG�³�xmi�`t`
c�i\k[b�acbhc��ji]`_`hc`�im�\i^ijircm[hcz��LG���LG���_i�k[b�
^nf[��LG����Jie[b[m`fwh[�]�xmig�lfnr[`�m[�liqc[fwh[z�c`k[kpcz
fcq��eimik[z�]v]i_cmlz�]�LG��lg��� ������im�q[kz���c�\ifzkvhc�_i
lif_[m�� l\ki_[�� bh[p[kec��Ji�]c_cgign��]�jixmcr`leig�gck`�Q]`�
m[`]id� l�Gile]id� l]zb[h[� `t`� c� c_`z� q[klm]i][hcz�� q[klei^i
]`hq[�� lg�� � ��� pimz� ih[� h[pi_cm� ]vk[a`hc`� h`� ]� clmikcr`lecp
o[em[p��[�]�jixmcr`leid�gcoifi^cc�Q]`m[`]id�

Q]`mijclw� ]�LG� l� jk`i\f[_[hc`g� chm`hlc]hi^i� ek[lhi^i� c
bifimi^i� �>i� q`ke]zp@� r`k]ihhvd� ��� \[^kzhvd�� bifimid�� bf[mi^ifi�
]vd��� m[ea`� ji_r`kec][`m� h[qcih[fwhny� lj`qcocen� Gile]v�
Q]`m[`][�cljifwbn`m�q]`m[�knllecp�h[ki_hvp�le[bie��\vfch��knl�
lecp�ceih���

?fz�G[h_`fwsm[g[�a`�knllei`� ]ijfit[`mlz�jk`a_`� ]l`^i� ]
enfwmnk`��lg��� ������clmikcc��lg��� ����c�xlm`mce`��� �����Ji�]c_c�
gign��]�l]zbc�l�mk`gz�k[b\ck[`gvgc�lmcpim]ik`hczgc�giahi�^i�
]ikcmw�i�mig��rmi�Gile][�c�jkcmz^c][`m�l]i`d�knlleilmwy��=K?�
IX=���c�imm[fec][`m��jn^[`m��HKN��IX=���Jkcmza`hc`�c_`m�\f[�
^i_[kz� enfwmnk`�� [� immika`hc`�³�cb�b[� clmikcc�� lfi][�� ijclv�
][ytc`� z]f`hcz� enfwmnkv�� cg`ym� jifiacm`fwhv`� eihhim[qcc
�h`eimikv`�cb�hcp�_[a`�imhilzmlz�e�]vlieign�lmcfy���mi^_[�e[e
clmikcr`lec`�li\vmcz�³�h[i\ikim��Imkcq[m`fwhv`�eihhim[qcc�

�����������������������������������������������������
���Ji_ki\hvd�k[b\ik�q]`mi]vp�lfi]�lg��]�k[\im`�Bn\i][������
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]� r[lmhilmc�� cg`ym� ©q]`mi]v`ª� i\ibh[r`hcz�� h[� r`khid� jfit[_c
Ek`gfz��IX=���r`khv`�np[\v�c�Lvk[z�_[fw�im�jmcrwcp�lm[d�r`kh`f[

�HKN���xjcm`m�]ilei]id��Li\iki]�]ilei]v`�fcec��i_hi�cb�]ibgiahvp
jihcg[hcd�³�¶g`km]v`·��� [� m[ea`� lfi][�� j`k`_[ytc`� ]iljkc�
zmc`�³�l]zb[hhv`�knec�b[m`efc��h`g``m�lmk[shi�m`fi��HKN��

Knllei`� h[r[fi� ]�=K?� c�IX=� lcg]ifcbcknym� li\ikv��Fy\i�
jvmhi��rmi�cp�]h`shcd�i\fce�h`�]l`^_[�im]`r[`m�knlleid�c_``�
lk���Nlj`hw`�h`ahi`�³�Ofik`hqcz�]�Gile]`��=K?���b[mi�cp�]hnmk`h�
h`�li_`kacgi`��cp�lnthilmw�³�clmchhi�knllec`��Cp�]hnmk`hhzz
knlleilmw�³�]�j`k`_[r`�G[h_`fwsm[g[�³�jikia_[`mlz�mk[_cqc�
`d�c�jk[]ilf[]c`g��j`k`]`l�]h`sh`^i�h[_�]hnmk`hhcg�³�]�=K?�
]hnmk`hh`^i�h[_� ]h`shcg�³�]�IX=���=�IX=� li\ikv� _[a`� nji�
_i\fzymlz� g[m`kc[fwhvg� pk[hcm`fzg�³�en]sch[g�� [goik[g

c�m��_���[�cp�li_`kacgi`�³�i^hy�^ik`hcy�c�]chn� �l�jkclnt`d�xmcg
lfi][g�lgvlf[g�c� ¶_fcm`fwhvd�jkiq`ll·�� ¶m`jfi·�� ¶]ib_`dlm]c`�h[
r`fi]`e[·��

Img`mcg�`t`��rmi�Gile][�]�xmcp�_]np� lmcpim]ik`hczp�jk`_�
lm[`m�e[e� b [ g e h n m i ` � j k i l m k [ h l m ] i��B[gehnmilmw�jikia�
_[`mlz��]�j`k]ny�ir`k`_w��jk`_fi^ig�]���Jk`_f��j[_������lg��� ���[
m[ea`�jkcf[^[m`fwhvgc�c�jkcr[lmczgc� l� l`g[hmceid�b[gehnmi�
lmc�b[j`r[m[hhvd��li\ik���lekvmvd��ji]ly_n�lekvmi`�^ik`hw`���ljkz�
m[hhvd��i^ihw��]�IX=��H[eih`q��c_`y�b[gehnmilmc�j`k`_[ym�ln�
t`lm]cm`fwhv`�li\ik��[goik[��en]sch�]�lir`m[hcc�l�na`�njigzhn�
mvg�jk`_fi^ig�]��M`g�l[gvg�knlleilmw�_fz�G[h_`fwsm[g[�³�h`�
rmi� jim[`hhi`�� h[� rmi� h`fwbz� ne[b[mw� j[fwq`g�� hi� rmi� giahi
fcsw�itnmcmw��jirn]lm]i][mw��imly_[�³�_ns[�li\iki]�

N_c]cm`fwhi��rmi�Gile][�_[`mlz�]� lmcpim]ik`hczp�G[h_`fw�
sm[g[�r`k`b�jkcbgn�_kn^cp�enfwmnk��E� �����^��n�G[h_`fwsm[g[
na`� lfiacflz� h[\ik� h`jk`fiahvp� enfwmnkhvp� q`hhilm`d�� Xmi
[hmcrhilmw� �?k`]hzz�>k`qcz�c�Kcg��c�Cm[fcz�xjipc�=ibkia_`�
hcz��B[g`mcg��Gile][�]�xmim�h[\ik�h`�jij[_[`m��<if``�mi^i��jkc
ijcl[hcc� Gile]v� G[h_`fwsm[g� jifwbn`mlz�� o[emcr`lec�� chi�
enfwmnkhvgc�lfi][gc��^k`r`lecg�c�f[mchlecg�eikh`lfi]ig���lg�
M[\fcqn� ���R`^i�� h[jkcg`k�� lmicm� i_ch� mifwei� [ekijifw� ]g`lmi
Ek`gfz��=K?��cfc�[goikv��eimikv`�eikk`fcknym�l�knllecgc�en]�
sch[gc��IX=���h`�^i]ikz�na`�i\�;]kik`��=K?���kz_ig�l�b[k`d�]�LG
Q]`m[`]id���L� m[ecg�a`�k[bg[pig�G[h_`fwsm[g� ]�=K?�c�IX=
jifwbn`mlz�©b[`ghvgcª�i\k[b[gc�c�gimc][gc�
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=�HKN��h[jkimc]��jk`_lm[]f`h[�Gi l e ] [ ��c�³�sck`�³�Knlw�
c l m i k c r ` l e [ z��e[e�ghi^iek[mhi�img`r[filw��]�xmig�lmcpim]i�
k`hcc�eihm[gchcknymlz�clmikcr`lec`�o[emv�xjipc�Lgnmhi^i�]k`�
g`hc����jkcr`g� eihm[gch[qcz� xm[�jkiclpi_cm� b[� lr`m� mi^i�� rmi
ijclv][ymlz�h`�l[gc�o[emv��[�cp�ilhi]hv`�jkcg`mv�³�h`�n\c`�
hc`�q[k`]cr[�?cgcmkcz�]�N^fcr`��[�N^fcr��g`lmi�n\c`hcz��h`�eil�
m`k��h[�eimikig�\n_nm�lac^[mw�q[k`]cr[��[�]l`^i�fcsw�³�kvany

lifign�ji_ia^fc��Knlw�clmikcr`le[z�]illib_[`mlz�h`� mifwei� l�ji�
gitwy�©ef[]c[mnkv�njigch[hcdª��hi�c�r`k`b�\vmi]v`�_`m[fc�³
nm][kw��kib][fwhc��l[hc��l]`rc���lg��� ����cbi\k[a`hc`�h[ki_[��h[ki_�
gnacec��\[\v��_`mc���lg��� ������kcmn[fwhvp�c�i\cpi_hvp�_`dlm]cd
�^nfw\ct`��c^k[mw�]�\[\ec���[�m[ea`�r`k`b�]k`gz�^i_[��knlle[z�bcg[��

=l`� ijcl[hhv`� h[gc� clmikciliolec`� z]f`hcz� ©gilei]lecp
lmcpim]ik`hcdª�G[h_`fwsm[g[�]lmk[c][ymlz�]�^ilji_lm]nytny
h[�mim�j`kci_�gi_`fw�]k`g`hc��Xmi�ekn^i]i`�]k`gz�cfc�m[e�h[bv�
][`gi`� ©]`rhi`� ]ib]k[t`hc`ª��=� imfcrc`� im� lcg]ifclmi]�� eimi�
kv`�]�ekn^�ji]miki]�]efyr[fc�[\lifymhi�]l`�³�li\vmcz�r`fi]`�
r`leid�acbhc��clmikcr`lec`�li\vmcz�c�m��_���ji]mik`hcz�n�G[h�
_`fwsm[g[�b[mk[^c][ym�mifwei�li\vmcz�clmikcc�c�enfwmnkv�

E[ec`�z]f`hcz�enfwmnkv�ji]mikzymlz�]�`^i�©gilei]lecpª�lmc�
pim]ik`hczp"�Ofik`hqcz�imk[a[`mlz�]�Nlj`hleig�li\ik`��=K?��
Ji�]c_cgign��xmi�iq`he[�cb�i\f[lmc�xlm`mcec��jimign�rmi�^f[]�
hvd�ofik`hmcdlecd�li\ik��L[hm[�G[kcz�_`fw�Owik`��\vf�ki]`l�
hceig�Nlj`hlei^i�li\ik[� �����³�������[�Kc_ifwoi�Ocik[][hmc
�jkib][hhvd� ;kclmim`f`g��� \ifih`q�� \vf� li]k`g`hhceig� ofi�
k`hmcdq[�<knhh`f`lec��eimikvd�]ib]i_cf�bh[g`hcmvd�enjif�li�
\ik[�L[hm[�G[kcz�_`fw�Owik`������³���������=�li\ik[p�Ek`gfz
_[`m�i� l`\`� bh[mw�j`k`jf`m`hc`�cm[fwzhleid�c�knlleid�enfwmnk�
mim�o[em��rmi�Nlj`hlecd�c�;kp[h^`fwlecd�li\ikv�\vfc�jilmki`�
hv�cm[fwzhq[gc��ji�]c_cgign��jilfnacf�ilhi]id�_fz�lf`_nyt`�
^i�r`m]`kilmcscz�

��\��C�jzmc^f[]v`�gilei]lec`� li\ikv� ��L�cp�cm[fwzhleiy�c�knlleiy� _nsid� �

H[jigch[ym�gh`�z]f`hc`�;]kikv����Hi�l�knllecg�cg`h`g�c�]�sn\e`�g`pi]id�

>i]ikz�i�knlleilmc�li\iki]��G[h_`fwsm[g�cljifwbn`m�i\k[bv
_kn^cp�enfwmnk��Xmi��e[e�na`�img`r[filw��]chi�]�^fchzhvp�[goik[p

�����������������������������������������������������
���Lg���h[jkcg`k��>chb\nk^�������%URZQ����������³�����7DUDQRYVN\������
���Lg���h[jkcg`k��<ki_lecd�������?[hcfi][������
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�IX=��,,,�lmkio[���i\k[b��mcjcrhvd�_fz�[hmcrhid�qc]cfcb[qcc�
?[f``��Kcg��c�=cb[hmcz��ji]mik`hv�]�Gile]`��HKN���xm[�m`g[�b[�
z]f`h[� ]� lmkie[p� ��\��� ^_`� ]�ji_m`elm`� lmicm�clmikcr`le[z� _ie�
mkch[�©Gile][�³�mk`mcd�Kcg��[�r`m]`kmign�h`�\vmwª���

E[ec`� li\vmcz�clmikcc�ji]mikzymlz"�Xmi�� ]i�j`k]vp�� lgnm[
e[e�li\lm]`hhi�gilei]lei`�li\vmc`�³�lfi][�lgnm[�c� lgnmwzhv�]
IX=�c�ijcl[hc`�li\vmcd�jilf`�lgnmv�]�HKN��=i�]mikvp��li\v�
mcz� Lgnmhi^i� ]k`g`hc� �n\c`hc`� q[k`]cr[�?gcmkcz��Fa`_gcm�
kcd�c�`^i�e[bhw��ji]mikzymlz�l�Z�ln\u`emig��©=`rhi`�]ib]k[t`�
hc`ª� i\uzlhz`m� `t`� c� cljifwbi][hc`� lchm[elcr`lecp� ]k`g`h� ]
xmig� lmcpim]ik`hcc�³�JKIS@?S@>I� JKI?IFA@HHI>I� �b[g`_�
fzyt`^i�ji]`lm]i][hc`���,��,,,�c�h[r[fi�,9�lmkiov���lg`hz`gi^i
H;LMIZTCG�;EMN;FWHI�?FCM@FWHVG� �cfc�3UDHVHQV�KLVWRULFXP"�
�,,�c�eih`q�,9�lmkiov���Lgvlf�j`k`efyr`hcz�l�i_hi^i�]k`g`hc
h[�_kn^i`�]�mig��rmi\v�jie[b[mw��e[e�li\vmcz�jkisfi^i�ji]mikz�
ymlz�l`dr[l��l�Z�ln\u`emig�

Gile][�]�jkilmk[hlm]`hhid�j`klj`emc]`

N�Q]`m[`]id�]�LG�jkilmk[hlm]i��c�j`k`g`t`hc`��jk`_lm[]f`�
hi�jirmc�m[eid�a`�_if`d�g[m`kc[f[��e[e�c�n�G[h_`fwsm[g[� ��
�����YV������������� �³���

Gile][�]�LG�³�xmi�pikisi�lmknemnkcki][hhi`�jkilmk[hlm]i�
eimiki`�b[_[`mlz�l[gvgc�k[bhvgc�jk`_fi^[gc�c�h[k`rczgc��e[e
fie[mc]hvgc�� j`k`_[ytcgc� lm[mcr`lei`� k[ljifia`hc`� i_hcp
i\u`emi]�imhilcm`fwhi�_kn^cp��]l`^i������h[_���M]ik�����]iekn^���
h[���Jk`_f���m[e�c�_ck`emc]hvgc��j`k`_[ytcgc�eih`rhny�mir�
en�j`k`g`t`hcz��]l`^i������e����h[���=ch�����g[ksknm��ji����gcgi
c�m��_���lg��� ���Gile][�³�xmi�`t`�c�jkilmk[hlm]i��il][c][`gi`�r`�
k`b�j`k`g`t`hc`��lg��^knjjn�^f[^ifi]�j`k`g`t`hcz�]�� ��c�jkc�
g`k�������=�l`g[hmce`�^f[^if[�clpi_cmw��`_chlm]`hhi^i�h`q`f`h[�
jk[]f`hhi^i� ^f[^if[�]�LG��_[a`� b[fia`h[�c_`z�jifhi^i�il]i`�
hcz�jkilmk[hlm][��]�_[hhig�lfnr[`��l`gcpifgcz��h[�eimikig�lmicm
Gile][���=�q`fig�]�LG�z]hi�jk`i\f[_[`m�q`f`h[jk[]f`hhi`�j`�

�����������������������������������������������������
���N\`_cm`fwh[z�[k^ng`hm[qcz�jkc]i_cmlz�]�%URZQ�������7DUDQRYVN\������

�����=�xmcp�a`�k[\im[p�jkc]i_cmlz�bh[g`hcmi`�g`lmi�cb�jclwg[�lm[kq[�Oc�
fio`z�³�©?][�n\i�Kcg[�j[_is[��[�mk`mcd�lmicm��[�r`m]`kmign�h`�\vmcª��eimi�
k[z�c�f`^f[�]�ilhi]n�k[b\ck[`gi^i�imkv]e[�
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k`g`t`hc`��m[ei`�j`k`g`t`hc`�cg``m�l]icg�eih`rhvg�jnhemig
gilei]lec`�c�ji_gilei]hv`�l]zmvhc�c�ilnt`lm]fz`mlz�ihi��`lm`�
lm]`hhi��j`seig��lk���e�Gile]`��lg��jkcg`k������e�H`r[zhhvz�K[_i�
lmc�]�l[_n� �lk���E�H`r[zhhvz�K[_ilmc�]�l[_n� ��Z� ^ilmz�rna`b`ghi^i

l]`_n�LG�����]hnmkw�C]`kleid�r[li]hc��lg��jkcg`k���[���[�m[ea`�im
Gile]v��ji�E[fnaleid�_iki^`��ji�]c_cgign��]�lmikihn�gih[lmv�
k`d"���lg��jkcg`k������Cbigikocbg�g`a_n�Gile]id�c�Z�ln\u`emig
h[rch[`mlz�na`�b_`lw��c\i�c�Z�ln\u`em�lm[hi]cmlz�q`fwy�_]ca`�
hcz��lk��mki`ek[mhi`�ji]mik`hc`�jk`_fiahi�j[_`ahid�eihlmkne�
qcc�e�kne`�

��[��;�cb_[fc�³�b[]can�fc�c�][l"�³���Jimzh`mlz��k[lm`kzhhi�ek`lmzlw����J[�

fighcr`lm]i�ji�_ikiae`�r`khid���E�gi`d�kne`��eimikid�h`�im_`khn����E�gi`d�kn�

e`��l�eimikid�lhzm�b[jk`m����E�gi`d�kne`��eimikid�\ifws`�h`m�LG��

=�LG�Q]`m[`]id� ^ikcbihm[fwhi`� j`k`g`t`hc`� _ijifhz`mlz
]`kmce[fwhvg��li`_chzytcg�]`kp��ocbcr`lecd�c�h`ocbcr`lecd�
c�hcb��Lk���_`k`]qy��]ibhilcgi`� �]]`kp���LG���c�jieki]��eimikvd
<i^iki_cq[�nkihcm�h[�^ilmz��LG��

��\��C�h[�m`\z�l�\[^kzhvp�i\f[ei]���Nkihcm�<i^iki_cq[�jieki]�LG��

I\i\t[z�]l`�le[b[hhi`��img`mcg��rmi�lm[mcr`lei`�c�_ch[gcr`�
lei`�h[r[fi�]�LG�jifhilmwy�nk[]hi]`s`hv�c�]b[cgi_ijifhzym
_kn^�_kn^[��m[e�a`�e[e�c�j`k`g`t`hc`�ji�^ikcbihm[fc�_ijifhz`m�
lz�j`k`g`t`hc`g�ji�]`kmce[fc��=l`�xmc�o[emv�`t`�k[b�n\`a_[ym
h[l�]�mig��rmi�Gile][�]�LG�³�xmi�l[gilmizm`fwhvd�gck�]�Gck`�

N�G[h_`fwsm[g[��h[jkimc]��lm[mce[�jk`i\f[_[`m�h[_�_ch[gc�
eid��cb����jkilmk[hlm]`hhvp�jk`_fi^i]����l�fie[mc]hvg�bh[r`�
hc`g�c�mifwei���³�l�bh[r`hc`g�¶h[jk[]f`hc`·��jkcr`g�jilf`_hc`
mifwei�]�HKN��lg��jkcg`k��������;�j`k`g`t`hc`��`lfc�c�ilnt`lm]�
fz`mlz��mi�jk`cgnt`lm]`hhi�ji�^ikcbihm[fc��xmi�jnmw�q[k`]cr[
h[�eilm`k�c�]ib]k[t`hc`�h[ki_[�l�^nfw\ct[��HKN��

G[h_`fwsm[g�cbi\k[a[`m�Gile]n�e[e� b[gehnmi`�jkilmk[hlm�
]i��i�_ijifhcm`fwhvp�clmikciliolecp�lgvlf[p��eimikv`�lmizm�b[
xmid�b[gehnmilmwy��lg��jk`_v_ntcd�k[b_`f�

Gile][�]�j`klj`emc]`�Z�ln\u`em[

E[e� cb]`lmhi�� jixmce[�Q]`m[`]id� c� jixmce[�G[h_`fwsm[g[
lcfwhi�k[bfcr[ymlz�ji�x^iq`hmkcr`leign�j[k[g`mkn��N�Q]`m[`�
]id��]�imfcrc`�im�G[h_`fwsm[g[��Z�]l`^_[�]v_`f`hi��Xmc�k[bhi�



Lmcpc�i�Gile]`�I��G[h_`fwsm[g[�c�G��Q]`m[`]id« ���

h[jk[]f`hhv`� m`h_`hqcc� h[sfc� ]vk[a`hc`� c� ]� ©gilei]lecpª
m`elm[p�i\icp�jixmi]��X^iq`hmkcr`lec`�xf`g`hmv�]�LG�Q]`m[`�
]id�jk`_lm[]f`hv�����lfi]injimk`\f`hcd��]�mi�]k`gz�e[e�]�lmc�
pim]ik`hczp�G[h_`fwsm[g[�cp�]l`^i�����m��`��jirmc�rmi�]�mkc�k[b[
g`hws`��@lfc�a`�nrcmv][mw�jifhvd�eigjf`el�p[k[em`kclmce��l]z�
b[hhvd�l�z��mv��gv�c�m��_���mi�n�Q]`m[`]id�xm[�qcok[�_ilmc^h`m����
�h[jighcg��rmi�h[�Gile]n�]�LG�©mk[mcmlzª�lmifwei�a`�lfi]injim�
k`\f`hcd��������[�n�G[h_`fwsm[g[�³������]�r`mvk`�k[b[�g`hws`�
r`g�h[�Gile]n��������M`g�l[gvg�giahi�l_`f[mw�lf`_nytcd�]v]i_�
]�©gilei]lecpª�lmcpim]ik`hczp�G[h_`fwsm[g[�m`g[mcr`le[z�_i�
gch[hm[�i_h[��xmi�Gile][��;�]�LG�Q]`m[`]id�cp�_]`�³�©zª�c�Gi�
le][��cg`hhi�jixmign�gv�nm]`ka_[fc�]� l[gig�h[r[f`��rmi� ^f[]�
hvd�f`dmgimc]�]�LG�³�n�g`hz�]�Gile]`��jkcg`k������

@lmw� c� _kn^c`� ji_m]`ka_`hcz� mign�� rmi� fchcz� HJR� pikisi
jkir`kr`h[� ]�LG��hi�hce[e�h`� ]� ©gilei]lecpª� lmcpim]ik`hczp
G[h_`fwsm[g[�� M[e�� imlnmlm]nytcd� n�G[h_`fwsm[g[� ]hnmk`h�
hcd� [_k`l[m� jk`_lm[]f`h� \ifwscg� eifcr`lm]ig� fcrhvp� g`lmi�
cg`hcd�]�LG�Q]`m[`]id��H[�mv�m]id��]v�][s�jkcpi_cmlz����lfi�
]injimk`\f`hcz��jkc�xmig�]�rclfi�©[_k`l[mi]ª�jij[_[ym�h`�mifw�
ei�im_`fwhv`�fy_c��hi�c�ef[llv�fy_`d� �]k[^c�� _knbwz��ac]v`��� [
m[ea`�h`ac]v`�lnthilmc��Gile][��lg��jkcg`k�������Imlnmlm]nyt``
n�G[h_`fwsm[g[� ji]`fcm`fwhi`� h[efih`hc`� ]lmk`r[`mlz� ]� LG
���k[b��lg��jkcg`k�������chochcmc]v�]�mig�a`�bh[r`hcc�³����xmi
����im�i\t`^i�eifcr`lm][�jkijibcqcd��lg��M[\fcqn�����i\k[t`�
hcz�]lmk`r[ymlz����k[b��lg��jkcg`k� ������h[eih`q����cb���lmcpi�
m]ik`hcd� b[e[hrc][ymlz� jkzgid� k`rwy� ^`kichc�� Na`� ji� xmcg
_[hhvg�giahi�ln_cmw��rmi�n�Q]`m[`]id�Gile][�jkijnle[`mlz�r`�
k`b�``�©zª��mi^_[�e[e�G[h_`fwsm[g�ijclv][`m�Gile]n�e[e�\v�li
lmikihv��=K?�c�IX=��cfc�l�jibcqcd�^`kiz��HKN��

=�LG�Z�ln\u`em� z]fz`mlz� [emc]hvg�� _`dlm]nytcg� h[r[fig�
Cg`hhi�jixmign�\ci^k[ocz�fckcr`leid�^`kichc�]jcl[h[�]�Gi�
le]n�� B_`lw� jiz]fzymlz� jirmc� rmi� [he`mhv`� _[hhv`� ^`kichc�
Gile][�e[e�g`lmi�``�kia_`hcz��g`lmi�``�acbhc�c� �jk`_jif[^[`�
gi`��g`lmi�lg`kmc��xmi�^iki_��j`k`_[][`gvd�]�``�ki_n�ji�h[lf`_�
lm]n� �jkcr`g�ji�a`hleid�fchcc���Lk��lir`m[`gilmw�g`lmicg`hcz
z�³�ki_cf[lw«�g`km]id�gh`��lg��jkcg`k������]ifwhvd�lih��¶lg`kmw·�
c�_k���� �����I\k[mcg�]hcg[hc`�c�h[�_kn^c`�p[k[em`kclmcec�³�Z
]vjifhz`m� n�Q]`m[`]id� q`fvd� kz_� kcmn[fwhvp� _`dlm]cz�³�h[�
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_`mw� �ek`lm� h[� ^kn_w��� j`k`ek`lmcmwlz�� ©zª� lm[hi]cmlz� ln\u`emig
xgiqcih[fwhi^i� lilmizhcz�³�fy\cmw�� nlm[mw�� \vmw� k[_ilmhid�

g`hm[fwhvp�_`dlm]cd�³�_ng[mw��Z�m[ea`�]vjifhz`m�kz_�ocbcr`�
lecp�_`dlm]cd�³�im_`khnmw��knen���b[]c_`mw��ln\u`emig�j`k`g`t`�
hcz�³�ji`p[mw�� mkihnmwlz� ]� jnmw�� =� LG� l� Z�ln\u`emig� l]zb[hv
`t`�c�m[ec`�gimc]v��e[e�]ifz�c�``�i^k[hcr`hc`� �� ��������� l]i`�
rnai`��� ������

L�jkcmza[m`fwhvg�g`lmicg`hc`g�gid�liimhilzmlz�r[lmc�m`f[
^`kichc�³�kne[�� kim�� ^f[b[�� i\tcd� ]c_�³�?[kig� rmi� l]zm�³�]c_�

L�jigitwy�g`lmicg`hcz�gid� m[ea`�j`k`_[ymlz�ki_lm]`hhv`�c
_kna`lec`�l]zbc�Z�ln\u`em[��gid�j`k]`h`q��\k[m��_kn^�

Cm[e��gv�ji_isfc�e�mign��rmi�`t`�i_h[�cjilm[lw�q]`m[`]leid
Gile]v�³�Gi l e ] [ � \ c i ^ k [ o c r ` l e [ z�� giz� Gile][�� Jkc
xmig�jkilf`ac][`mlz�z]hvd�j[k[ff`fcbg�g`a_n�Gile]id�c�z��C
m[�c�_kn^[z�h[b][hv�ji�cg`hc��Gile][�c�G[kch[���Cp�l]zbv][`m�c
lchm[elcr`lecd�j[k[ff`fcbg�³�lk��

H[_�^iki_ig��im]`k^hnmvg�J`mkig����J`k`e[mcflz�eifieifwhvd�^kig����>k`gn�

rcd�ijkiechnflz�jkc\id���H[_�a`htchid��im]`k^hnmid�mi\id�LG��

c�i\k[bhvd�³�gimc]�m`jf[��^ik`hcz�³

E[e�bifimid�f[krce�� ��C]`kle[z�^ikcm��M[g�C]`klei`�l`k_q`��r`k]ihhi`��^ikcm

YV��kim�k[b^[krc]��^f[b[��ji_]cahv`��e[e�jf[gz��a[kecd�lih��

q]`mijclw� �Gile][� ]� r`k]ihhi�ek[lhvp� mih[p� c� eifieifwhig
b]ih`� YV�� eifieifwhvd«� r`k]ihhvd� _`hw�� ]� eimikvd� ki_cf[lw� ^`�
kichz��c�m��_��Gile][��ekig`�mi^i��ji_rch`h[�Z�ln\u`emn��h`�lfn�
r[dhi�]�LG�ih[�ijclv][`mlz�c�e[e�h[lf`_c`�fckcr`leid�^`kichc�
lg��jkcg`k������c�e[e�_[k�Z�ln\u`em[�rna`b`ghign�^ilmy��lg������

N�G[h_`fwsm[g[��h[jkimc]��Z�ln\u`em�]�r`mvk`p�cb�jzmc�lfn�
r[`]� jk`_lm[`m� mifwei� e[e� j[llc]hvd� ln\u`em� ]iljkczmcz�� H`
lfnr[dhi�]�=K?�c�IX=�l�z� �c�gv��li^f[lnymlz�^f[^ifv�xgiqci�
h[fwhi^i�]iljkczmcz�c�g`hm[fwhid�_`zm`fwhilmc�

lh`_[mw��i�j`r[fc���e[e�ghi^iek[mhi�img`r[filw��]�ji_m`elm`�lmicm�Mv�]z�

h`sw� c� gifrcsw�� j`r[fw� m`\z� lh`_[`m� �;��L��Jnsech���� rn_cmwlz�� h[jigc�
h[mw��[�m[ea`�lhcmwlz��ghcmwlz�

xmc�^f[^ifv�j`k`_[ym�h`jkicb]ifwhv`��h`eihmkifckn`gv`�_`d�
lm]cz�cfc� lilmizhcz��eimikv`�jkiclpi_zm�e[e�\v�jigcgi�]ifc
ln\u`em[��Lk��



Lmcpc�i�Gile]`�I��G[h_`fwsm[g[�c�G��Q]`m[`]id« ���

����H`�_c]i�fw�_c]hi`��rmi�]`kmi^k[_�h[g�lhcmlz����>_`�^ifn\c�]�^ikzr`d�lch`]`

=K?�

C�mifwei�i_ch�^f[^if��ibck[mw��]]i_cm�eihmkifckn`gi`�q`f`�
h[jk[]f`hhi`�_`dlm]c`��eimiki`� ijzmw�m[ec�h[jk[]f`hi�h[� ]il�
jkczmc`�c�jilmca`hc`�^iki_[��lg��jkcg`k�����

>`ki`g�ji]`lm]i][hcz�z� lm[hi]cmlz� mifwei�]�HKN��jkc� xmig
ih�]ijfit[`m�li\id�h`�[emc]hi`��[�j[llc]hi`��a`km]`hhi`�h[r[fi�
l�z�ih�li^f[ln`mlz�^f[^if�e[nbcki][hhi^i�j`k`g`t`hcz�³�]`bmc��
�g`hz�]`bnm��q[k`]cr[�]`bnm��

Gile][�c�Z�ln\u`em�]i�]k`g`hhid�j`klj`emc]`��M[\fcq[���

Gv� clpi_cg� cb� mi^i�� rmi� li\vmcdhilmw� �c� ji]`lm]i][m`fw�
hilmw��mk`\n`m�_`demcr`lecp�]k`g`h��m��`��liimh`l`hhvp�l�k`[fwhid
ilwy�]k`g`hc�³�h[lmiztcp��lg��H;LM��;EMN;FWHI�?FCM@FWHI@�]
jkcg`k`� �����jkis`_scp��lg��JKIS@?S@@�JKI?IFA@HHI@�]�jkc�
g`k`���[���\n_ntcp��lg��jkcg`kv�]��������[�ijcl[m`fwhilmw�³�]h`�
]k`g`hhvp��=H@=K@G@HHI>I��lg��=lze�h[�Knlc�\`b_ighvd�]�jkcg`�
k`��������\���NBN;FWHI>I��lg��jkcg`k�����c�m��_������Jileifwen�lmc�
pim]ik`hcz�i�Gile]`�l�h`cb\`ahilmwy�jk`_jif[^[ym�ijcl[m`fw�
hilmw��mi�gv�h[rh`g�[h[fcb�l�]h`]k`g`hhilmc�

Ijc l [ m ` f w h i l m w �n�G[h_`fwsm[g[�z]hi�jk`i\f[_[`m�h[_
ji]`lm]i][m`fwhilmwy�� H[� ]h`]k`g`hhv`� jkijibcqcc� n� G[h�
_`fwsm[g[� jkcpi_cmlz� ���� �rmi� lijilm[]cgi� l� _`demcr`lecgc
]k`g`h[gc��������[�n�Q]`m[`]id�³�mifwei������Q`fzg�ijcl[hcz
lfna[m� b[g`_fzytc`� ji]`lm]i][hc`� jki_ifa`hhv`� _`demcr`�
lec`� ]k`g`h[�� ihc�mi� c� jk`i\f[_[ym� n�G[h_`fwsm[g[�� hi� h`� n
Q]`m[`]id��Ekig`�mi^i��_`dlm]cz�c�jkiq`llv�]�lm[_cc�k[b]cmcz
z]hi�jk`i\f[_[ym�h[_�b[eihr`hhvgc�_`dlm]czgc�c�li\vmczgc�
lg������³������H[eih`q��G[h_`fwsm[g�cljifwbn`m�m[ec`�^f[^ifv�
]�eimikvp�li\lm]`hhi�^f[^ifwh[z�l`g[hmce[�ilf[\f`h[� �r`kh`mw�
jkil]`rc][mw�c�_k���\fcbec`�e�liim]`mlm]nytcg�jkcf[^[m`fwhvg��
Lya ` m h [ z � f c h c z �Z�ln\u`em[�cb� mk`p� lmcpim]ik`hcd�G[h�
_`fwsm[g[�jk`_lm[]f`h[�mifwei�]�HKN��j`k`_[`mlz�ih[�jki_if�
a`hhvgc�]k`g`h[gc�³�JKIS@?SCG�JKI?IFA@HHVG�c�H;LMIZ�

TCG�;EMN;FWHI�?FCM@FWHVG�

�����������������������������������������������������
���Lg��� ������
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gv� `p[fc«�g`hz� ]`bnm«�q[k`]cr[� ]`bnm«�h`g``m� lmk[shi� m`fi�� lk�� m[e�
a`�³�l]zb[hhv`�knec�b[m`efc�>j`ko`em��j`k`_[ytcd�b[eihr`hhi`�_`dlm�
]c`�c�lilmizhc`�]�k`bnfwm[m`�xmi�_`dlm]cz@�

E igg n h c e [ m c ] h [ z � f c h c z �Z�ln\u`em[�n�G[h_`fwsm[g[
jifhilmwy�imlnmlm]n`m�

=�LG�Q]`m[`]id�h[\fy_[ymlz�jkzgi�jkimc]ijifiahv`�m`h�
_`hqcc��Xmi�i\uzlhz`mlz�c�m`g��rmi�ijcl[m`fwhilmw�nlmnj[`m�g`lmi
ji]`lm]i][m`fwhilmc��c�m`g��rmi�]�LG�Q]`m[`]id�lcfwh[�fchcz�HJR�
Lya ` m h ny � f c h cy �Z�ln\u`em[�©i\lfnac][`mª�\ifwsi`�eifc�
r`lm]i� _`demcr`lecp� ]k`g`h�³������ jkc� xmig� eifcr`lm]i� jki�
_ifa`hhvp�]k`g`h�]���k[b[�g`hws`�o[emcr`lecp��Lk`_c�o[emc�
r`lecp�]k`g`h��e[e�hc�lmk[hhi��j`k`]`l�h[�lmikih`�\n_nt`^i��lk��

����H[�][sc�jiq`fnc��i��ac]v`�� >I<K;T@HC@@� ��Z�hcr`^i�h`�]ibk[an�³�]j`k�

]v`��><N?��O;EMCR@LEI@@���G`hz�ienm[f�l�^ifi]v�_i�jzm�>J@KO@EM��imhilc�
m`fwhi`�]k`gz�@� ��<f[^ii\k[bcz�jk`ek[lhvd�jf[m�� ��Hcrmi�g`hz� na`�h`�]^i�

hcm�]�ek[len�><N?��O;EMCR@LEI@@�LG��

E igg n h c e [ m c ] h [ z � f c h c z � Z�ln\u`em[� jk`_lm[]f`h[
cgj`k[mc][gc��������i\k[t`hczgc�����lfnr[`]��

=ii\t`��_fz�Q]`m[`]id�o[emik�]k`g`hc�� ln_z�ji�eifcr`lm]n
]k`g`hhv�p�lfi]�������lg��M`b[nknl��� ���_`demcr`lecp�]k`g`h������
c� cgj`k[mc]i]� ������� z]fz`mlz� ]`lwg[� lnt`lm]`hhvg��H[� xmig
oih`�]c_hi��rmi�n�G[h_`fwsm[g[�]k`g`hhiz�eiik_ch[m[�ilf[\f`�
h[�³�]k`g`hhv�`� lfi][�³������� lg�� M`b[nknl�� � ��� _`demcr`lec`
]k`g`h[�³������cgj`k[mc]i]�³�h`m��ji_ki\h``�lg��M[\fcqn���

=�LG�Q]`m[`]id�]k`gz�³�fch`dhi`�� m`ent``�cb�jkisfi^i�]
\n_nt``��ihi�l]zb[hi�mifwei�l�fchc`d�fckcr`leid�^`kichc��Jkc
xmig� ihi� ]ki_`� \v�h`� b[mk[^c][`m�Gile]n� �njigch[`mlz� mifwei
i_hi� clmikcr`lei`� li\vmc`�� l]zb[hhi`� l�Gile]id�� � ������� =`lw
acbh`hhvd� jnmw� fckcr`leid� ^`kichc�³�kia_`hc`� �jkis`_�
s``��³�j`k]`h`q�³�]lmk`r[� l�mv� �c�]l`�eiffcbcc�xmid�]lmk`rc�
�h[lmizt``��³�lg`kmw��\n_nt``��³�cg`ym�g`lmi�]i�]k`g`hc�

>i]ikz�i�fch`dhilmc�]k`g`hc�]�LG��h`fwbz�h`�njigzhnmw��rmi
ihi�r`mei�k[b\c][`mlz�h[� mkc�]k`g`hhvp�jf[h[�³�jkisfi`�� lk�
jkis`_sc`� ]k`g`h[� ������ h[lmizt``�� lk�� h[lmiztc`� ���� c� \n_n�
t``�³�lg��\n_ntc`�������Cgj`k[mc]v�m[ea`�liimhilzmlz�l�gig`h�
mig�k`rc� �e[e�mireid�imlr`m[��c�h[lmiztcg�\n_ntcg� �e[e�jk`_�
jif[^[`gvg�]k`g`h`g�]vjifh`hcz�_`dlm]cz��
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?fz� G[h_`fwsm[g[� xmi^i� j`kci_[� p[k[em`k`h� _kn^id� mcj
]k`g`hc�� ©]`rhi`� ]ib]k[t`hc`ª� �lg��k[b_`f� ©Gile][� ]�clmikci�
lioleid�j`klj`emc]`ª���©=`rhi`�]ib]k[t`hc`ª�liimhilcmlz��`lm`�
lm]`hhi�� l�clmikcr`lecgc� li\vmczgc�c�z]f`hczgc�enfwmnkv��L
_kn^id�lmikihv��_fz�ijcl[hcz�Gile]v��``�li\iki]�c��h[eih`q��``
lnthilmc� G[h_`fwsm[gn� mk`\n`mlz� lchm[elcr`le[z� ]h`]k`g`h�
hilmw�

=k`g`hhv�`�jie[b[m`fc�z]fzymlz�lf`_lm]c`g�jixmcec�c�e[kmc�
hv� gck[� e[a_i^i� cb� jixmi]��Jixmce[�Q]`m[`]id� l� h`cb\`ahi�
lmwy�jk`_jif[^[`m�_ch[gcen��jixmce[�G[h_`fwsm[g[�³�c�lm[mc�
en��c�_ch[gcen��Jixmce[�Q]`m[`]id�ikc`hmcki][h[�h[�z]f`hcz
�h[jkcg`k��z�jkc�acbhc�YV��z�jilf`�lg`kmc�cfc�mkc�k[bhvp�ijc�
l[hcz�C]`kleid�r[li]hc���jixmce[�G[h_`fwsm[g[�³�h[�lnthilmc
�li\ik�c�`^i�_ns[���?fz�ijcl[hcz�lnthilm`d�h`�mk`\n`mlz�hce[ei^i
]k`g`hc��[�_fz�j`k`_[rc�k[bhvp�jkiz]f`hcd�i_hid�k`[fcc�]k`�
gz�r[lmi�\v][`m�h`i\pi_cgi�

B[efyr`hc`

Gv�cg`fc�]ibgiahilmw�n\`_cmwlz�]�mig��rmi�Gile][�Q]`m[`�
]id� ]vjcl[h[� li]l`g�h`� m[e�� e[e�Gile][�G[h_`fwsm[g[��=�LG
Q]`m[`]id�Gile][�_[`mlz�r`k`b�ghia`lm]i�k[bhiki_hvp�jkiz]f`�
hcd��Ih[�z]f`h[�c�]�[kpcm`emnk`��c�]�ili\ig�³�gilei]leig�³�ne�
f[_`�acbhc��c�]�jk[]ilf[]cc��c�]�liqc[fwhid�lmk[mcoce[qcc��im
q[kz�_i�e[mikahvp�ef`dg���c�h[_i�]l`g�xmc�lmicm�Gile][�\ci^k[�
ocr`le[z�� ©giz� Gile][ª�� Gile][� G[h_`fwsm[g[� ]� e[a_ig� cb
mk`p�lmcpim]ik`hcd��h[jkimc]��]vjcl[h[�e[e�\v�]�`_chig�lmcf`�
r`k`b�h[c\if``�k`jk`b`hm[mc]hv`�[kpcm`emnkhv`�liikna`hcz��]
=K?�c�HK?��c�clmikcr`lec`�li\vmcz��]�HKN��

H[�j`k]vd�]b^fz_�gia`m�jie[b[mwlz��rmi�k[bfcrcz�]�j`k`_[r`
Gile]v�³�jkzgi`� lf`_lm]c`�acbh`hhi^i� ijvm[� e[a_i^i�cb� ji�
xmi]��Ji�\ci^k[oczg�jixmi]�gv�pikisi�bh[`g��rmi�_fz�Q]`m[`�
]id�Gile][�³�xmi� ^iki_� i\acmid� c� bh[eigvd� _i� g`fwr[dscp
ji_ki\hilm`d� �imly_[�\ci^k[ocrhilmw�c� ©fcrhv`ª�chmih[qcc���
G[h_`fwsm[g�a`� lgimkcm� h[�Gile]n� ^f[b[gc� jkc`ba`^i�� ^ilmz
�imly_[�imlmk[h`hhilmw�c�ijcl[hc`�r`k`b�h[c\if``�k`jk`b`hmc�
knytc`�r`kmv����I_h[ei�xmi�h`�m[e��@lfc�k[llg[mkc][mw�©gilei]�
lec`ª� lmcpim]ik`hcz� e[a_i^i� cb� jixmi]� h`� im_`fwhi� im� _kn^cp
lmcpim]ik`hcd��[�h[�cp�oih`��mi� lk[bn�a`�imekv][ymlz�ch][kc�
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[hmhv`� lp`gv� c� xf`g`hmv�� M[e�� ]� ©=`klm[pª�� ji� h[\fy_`hczg
C��Y��<`fzei]id�� lef[_v][`mlz� ili\vd� ©gilei]lecdª� m`elm� �lg�
<`fzei][���������������ilhi][hhvd�h[�ji]mikzytcplz�lfi]ilir`�
m[hczp��i\k[b[p��gimc][p��C�LG�ji]mikz`m�ghi^c`�lp`gv��i\k[�
bv��jkchqcjv�ijcl[hcz��eimikv`�`lmw�]�_kn^cp�lmcpim]ik`hczp
xmi^i�j`kci_[��=� l]iy�ir`k`_w�� ©[kpcm`emnkhv`ª�c� ©^iki_lec`ª
lmcpim]ik`hcz�G[h_`fwsm[g[�k[bhvp�f`m�gi^nm�lmkicmwlz�jk[e�
mcr`lec�h[� m`p�a`� l[gvp�ilhi][hczp��]�hcp� ©bh[rcgv`ª�_`m[fc
jilm`j`hhi� lef[_v][ymlz� ]�q`fi`��;\lifymhi�ji� m[eid�a`� lp`�
g`�³�l�gchcgngig�]k`g`hc�c�i\cfc`g�jkilmk[hlm][��l� ©^i]ikz�
tcgcª�_`m[fzgc�³�h[jcl[hv��h[jkcg`k��lmcpim]ik`hcz�i�=`h`�
qcc�������^�����c�i�=ikih`a`�������^���

Bh[rcm��k[bfcrcz�]�m`elm[p�Q]`m[`]id�c�G[h_`fwsm[g[�jki�
_cemi][hv� k[bfcrczgc� ]� m]ikr`leig� libh[hcc� jixmi]� c�³�e[e
lf`_lm]c`�³�k[bfcrczgc� ]� e[kmch`� gck[��Jir`gn� n�Q]`m[`]id
Gile][�z]f`h[�]i�ghi^cp�cjilm[lzp"�Jimign�rmi�Q]`m[`][�ijclv�
][`m� z ] f ` h c z��Jkzgvg�lf`_lm]c`g�mi^i��rmi�ih[�gvlfcm�z]f`�
hczgc��giahi�lrcm[mw�c�``�jixmcr`leny�xmcgifi^cy��j[kihcgcy�
ghia`lm]i�higch[qcd�_fz�i_hid�k`[fcc��Jir`gn�n�G[h_`fwsm[�
g[�Gile][�_[h[�]�clmikcilioleig�il]`t`hcc��l�gchcgngig�ly�
a`mhvp�pi_i]�c�©fckcr`lecpª�imefih`hcd"�Jimign�rmi�G[h_`fw�
sm[g�gvlfcm� l nt h i l m z g c�

Jifia`hc`��eimiki`�gv�]bzfclw�jki_`gihlmkcki][mw�]� xmid
k[\im`��]�lnthilmc��h`�hi]i��n�\ifwscp�jixmi]�i_h[�c�m[�a`�k`[�
fcz� ©jk`figfz`mlzª�ji�k[bhign�]�cp�libh[hcc�c� ©jkijnle[`mlzª
r`k`b�cp�]hnmk`hhcd�gck��eihq`jmn[fwhi�ih[�lii\k[bn`mlz�l�cp
lmcf`g��i\f`e[`mlz� ]� lfi]`lhny�oikgn�c� ]�jkc]vrhv`�_fz�hcp
^k[gg[mcr`lec`�eihlmkneqcc��Gv�a`�mifwei�jilm[k[fclw�h[nrhi
_ie[b[mw�xmi�jifia`hc`�c�i\u`emc]cki][mw�lpi_lm][�c�k[bfcrcz
l�jigitwy�lm[mclmcec�

M[\fcq[����R[lmimhvd�m`b[nknl

Nrcmv][z�]`lw�h[eijf`hhvd�ijvm�ji�lilm[]f`hcy�r[lmimhvp�m`b[nknli]
�ili\`hhi�>[lj[ki]��������gv�k`scfc�i\u`_chcmw�]�i_hid�m[\fcq`�_][�mcj[

�����������������������������������������������������
���E�xmign�h`i\pi_cgi�_i\[]cmw��rmi�LG�h`�]v\c][`mlz�hc�ji�l]icg�i\�

k[b[g��hc�ji�l]i`gn�zbven�cb�lmcpim]ik`hcd�j`kci_[�=`klm�,��lg��ji_ki\h``
i\�xmig�j`kci_`�K`]bch[����������³����

���Lg��� ������
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m`b[nknli]��oikg[fwhvd� �ei^_[�kn\kce[qcz�liim]`mlm]n`m�l[gvg�i\tcg�_`�
f`hczg�zbvei]i^i�m`b[nknl[��c�onheqcih[fwhvd��ei^_[�nrcmv][`mlz��]i�j`k�
]vp��eiggnhce[mc]h[z�lilm[]fzyt[z�m`elmi]� �Z³MV���]i�]mikvp��ln\u`em�
hi�i\u`emhv`�imhis`hcz��m��`��gimc]v��c��]�mk`mwcp��ilhi]hv`�m`g[mcr`lec`
lilm[]fzytc`�

Gv�jilm[k[fclw�imk[bcmw�ghi^ig`khilmw�lfi][�]�jixmcr`leig�m`elm`��ji�
xmign�ghi^c`�lfi][�jij[_[ym�]�h`leifwei�kn\kce��Gv�_i\[]cfc�e�lnt`lm]c�
m`fwhvg�� eimikv`� i\vrhi� lm[hi]zmlz�g[m`kc[fig�jixmcr`lecp� m`b[nknli]�
]l`�ilm[fwhv`�r[lmc�k`rc�³�^f[^ifv��jkcf[^[m`fwhv`��h[k`rcz�c�_[a`�jk`_�
fi^c� �`lm`lm]`hhi��mifwei� m`��eimikv`�ji__[ymlz�i_hibh[rhid�ef[llcoce[�
qcc���E�lia[f`hcy��h[g�jkcsfilw�ilm[]cmw�\`b�]hcg[hcz�h`eimikv`�m`elmi�
]v`�eihh`emikv��m[ec`�e[e�[��hi��

Nlfi]hv`�i\ibh[r`hcz
��³�lfi]i�njimk`\f`hi�e[e�]ljigi^[m`fwhvd�i\k[b�mkij[�
3O��³�gh��r��lnt`lm]cm`fwhi^i�
6LQJ��³�`_��r��lnt`lm]cm`fwhi^i�
Jifnackhvg�skcomig� ]v_`f`hv� i\tc`� lfi][� ]� lmcpim]ik`hczp�Q]`�
m[`]id�c�G[h_`fwsm[g[�

Q]`m[`][�³�����lfi]injimk`\f`�
hcd������f`el`gv������im�i\t`^i
eifcr`lm][�

G[h_`fwsm[g�³�����lfi]injimk`\�
f`hcz������f`el`g������im�i\t`^i
eifcr`lm][�

� ���GILE=;

l�kn\kceid�JKILMK;HLM=I������³
����lfi]injimk`\f`hcd������

l�kn\kceid�JKILMK;HLM=I������³�
����lfi]injimk`\f`hcd������

����Gile][����^k[_����^iki_��mv��
>lg��� ����MV��@��b`gfz��¶m`kkcmikcz
��ji]`kphilmw·���mv��lg��� ����MV���
gilei]lecd��a[z�b`gfz����acd
l\ki_�����gv��¶acm`fc�Gile]v·��>lg�
� ����GV��@

���Gile][����^iki_�

gilei]lecd��ac`�li\ikv�

� �����Jkcf`^[ytc`�e�Gile]`�m`kkcmikcc

����ji_gilei]hvd��av`�kitc���E[�
fnale[z��_iki^[�����ih[��_iki^[���
jif`��3O����kit[��3O��

� �����Knllei`�^iln_[klm]i��h[qcih[fwhilmw

���Knlw��knllecd��a[z�k`rw���gv
�¶knllec`·���lg��GV����

���knllecd��ai`�cgz����ek[lim[��_n�
s[���aRH�]chi���
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� �����Gilei]le[z�miji^k[ocz

����>i\tc`�miji^k[ocr`lec`�_`f`hcz@
pifg��l`gcpifgc`����jfit[_w��3O���
nfcq[��3O����\[shz��3O����q`kei]w
�3O������ihc��q`kei]e[��3O��c�6LQJ�����
eifieifwhz��3O����_ikiae[��_]ik�
_ig��jf`m`hw

>Ek`gfw@�jzmcli\ikhvd��ekn^�³�]
bh��¶li\ikv�Ek`gfz·���Lj[llec`
]ikimi

>Ek[lh[z�jfit[_w@�C]`kle[z��]�bh�
¶C]`kle[z�r[li]hz·���r[li]hz��b]`b_�
h[z�³�]�bh��¶C]`kle[z�r[li]hz·�

>_kn^c`�gilei]lec`�mijihcgv@
=[^[hwei]i�� �ef[_\ct`���H`r[zh�
hvz�k[_ilmc�]�l[_n

����>i\tc`�miji^k[ocr`lec`�_`f`hcz@
nfcq[��3O����]`kmi^k[_��¶l[_·���]ikim[

>Ek`gfw@�Ek`gfw��[ekijifw
�¶Ek`gfw·���]vlim[��¶Ek`gfw·���][f�
lm`h[��3O����jfit[_w��Ek`gfz���li\ik
�3O�������6LQJ������cp��q`kei]w��3O����Nl�
j`hlecd�� �li\ik�����Nlj`hw`�� �li�
\ik���;kp[h^`fwlecd�� li\ik���<f[�
^i]`t`hlecd�� �li\ik���=ilek`l`�
hwz�� �li\ik���〈eifieifwhz�C][h[�=`�

fcei^i〉�eifieif��3O����lmkijcf[

>_kn^c`�gilei]lec`�mijihcgv@�=iki\w�
`]v�^ikv��q`kei]e[��r[li]hz

� �����Xf`g`hmv�gilei]lei^i�j`db[a[

���lch`][��¶h`\i�c�cfc�]ib_np·��
i\f[ei��3O�����YV��pifg�����eifieif
�3O����h[�l`gc�eifieif[p���b`gfz��]
bh[r`hcc�¶jir][·�³�eifieifwh[z
gilei]le[z�

���lch`][��¶h`\i·���]ib_np��mijifw
�3O����np[\��3O���
_[fw��lvk[z��_[fw�

� �����P[k[em`kclmcec�[kpcm`emnkhvp�liikna`hcd�c�xf`g`hmi]�j`db[a[

����>rn_i@�rn_hvd��^k[_���_c]hvd
�^k[_���h`kneim]ikhvd��^k[_�

>]hnmk`hh``�lilmizhc`��jikz_ie@�gck�
hvd

>jkilmk[hlm]`hhv`�p[k[em`kclmcec@
jkc]ifwhvd��ai`�l`gcpifgc`�

>r[lmw�q`ke]c@�enjif����eifieif��3O��
���ihc

����>rn_i@�rn_hvd��a[z�]vlim[���_c�
]i�_c]hi`��_c]hi��iekn^f`hhvd�³
�Nlj`hlecd�li\ik���k[dlecd��_]nlg��

>jkilmk[hlm]`hhv`�p[k[em`kclmcec@

i^kighvd��Gile][���ji]ly_n

>r[lmw�q`ke]c��li\ik[@�jzmc^f[]vd
�li\ik���_n^[��3O������eifieif��3O���
��lmkijcf[



Lmcpc�i�Gile]`�I��G[h_`fwsm[g[�c�G��Q]`m[`]id« ���

>q]`m@�r`k]ihhvd��av`�enjif[��ai`
l`k_q`�����\[^kzhvd��av`�i\f[e[��
bifimid����f[krce���bf[mi^ifi]vd
�av`�q`kei]ec���^ik`mw��i\�C]`k�
leid�r[li]h`�c�ceih`�]�h`d�����]ib�
\f`lm[mw��i�enjif[p���lch`][��ji_�
gilei]hvp�kit�����lgn^fvd��av`
jifz���r`khvd��a[z�_ikiae[�

>oikg[@�ekn^��jzmcli\ikhvd�h`lk[]�
h`hhvd�ekn^�

>eifcr`lm]i@�Fikie�likiei]����q`ke�
]`d��eifieif`h���l`gw��pifgi]����ei�
fieifi]�������l`gcpifgc`����jzmcli�
\ikhvd��limhz��3O���eifieifi]

>jifhim[�ip][m[@�]`lw��Gile][��l`gc�
pifgc`������

>b]nec@�b]ih��eifieifwhvd��j`k]vd�
�����eifieifwhvd��b`gfz���k`]��
�lif_[m���[ffcfndz

>i\k[bhv`�[lliqc[qcc@

>l�kneim]ikhvgc�]`t[gc@���f[krce�
��eifieif��

>itnt`hc`@�h`ahvd����q`ke]c��Nlj`�
hw`����[goikv���jkipf[_hi��]�li\i�
k[p���j[phnmw��i�mijifzp���mk`]iahi

>bkcm`fwhi`�]iljkczmc`@�m`ghi��]�li�
\ik[p���jkil]`rc][mw��e[e�f[_ihw��
�]ilei]id��av`�fcec�li\ik[���_]nlg��

>q]`m@�r`khvd��a[z�jfit[_w�Ek`g�
fz��av`�np[\v�����r`kh`mw��i�_[fc��
b`f`hvd��<f[^i]`t`hlecd�li\ik�

>g[m`kc[f@�e[g`hhvd��av`�_n^c�li�
\ik[��lmkijcf[�����^fchzhvd���av`
en]schv���g`pi]id��a[z�sn\e[�

>oikg[@�_n^[��3O��c�6LQJ������iekn^f`h�
hvd��Nlj`hlecd�li\ik���jzmc^f[]vd
�av`�gilei]lec`�li\ikv�

>jifhim[�ip][m[@�]l`��q`ke]c�h`a�
hv`���]`lw

>b]nec@�pik��k[bhi^ifilcq[��^ifil�
j`mw����YV����\`buzbvecd��k[b\id�
hce�

>i\k[bhv`�[lliqc[qcc@�>l�^iki_[gc@
Ofik`hqcz��Nlj`hw`�h`ahi`�³
�Ofik`hqcz�]�Gile]`�

>l�jkcki_id@�_k`gnrcd�f`l��eifiei�
fi]�

>l�kneim]ikhvgc�]`t[gc@�b[j`r[m[h�
hvd��li\ik�����[goik[��]chi

>l�ac]vgc�lnt`lm][gc�³�^ifn\c@�b[�
]ikei][mw
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>l�r`fi]`eig@���l`k_q`��C]`klei`
l`k_q`�����^kn_w��Z�]�^kn_w�m`\z�q`�
fny��Gilei]le[z�b`gfz�����lgn^fvd
�jifz�����lg`zmwlz��h[_�����ljikcmw
>l�r`fi]`r`lecgc�chlmcmnm[gc��_i�
gig@���lmk[hhijkccghvd�_ig��i
Gile]`���jkcym��im�bif�³�i\�C]`k�
leid�r[li]h`�

>i\f[_[hc`�r`g�f�@�l���M]ik���Lj[l�
lec`�l�q]`m[gc�]ikimi�

>imfcrcm`fwhv`�jkcg`mv@�b]`b_hvd
�a[z�r[li]hz�

>[mkc\nmv@�eifieifwhvd��b]ih�
^kig��_ia_w��ai`�l`gcpifgc`��a[z
b`gfz���

>lilmzb[hc`�c�jk`]ilpi_lm]i@�j`k]`h�
lm]i�Gile]v��h`iljikcgvd��ek��o���
h`lk[]h`hhvd��ekn^���ljikcmw��i�ei�
fieif[p�����lg`zmwlz��h[_�^ik_vh`y
q[k`d���]vliecd��lk��lm��³�]vs`
][l��q[kc��eifieif[�

>]k`g`hhv� `�p[k[em`kclmcec@�hirhid
�av`�\[shc���lm[kvd��a[z�E[fna�
le[z�_iki^[�

>_`dlm]cz�;�[@�gr[mw��h[l�³�i�jfit[�
_zp���lg`zmwlz��h[_�^ik_vh`y�q[�
k`d�
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j`k`]i_[p�jixmi]�jnsechleid�jikv���Lilm��=��X��=[qnki��G���K[_n^[�������

Ox]k�?yjx^k������³�Ox]k�?yjx^k�;��<`k^lihi]lei`�rn]lm]i�]k`g`hc�n�k[hh`�
^i�G[h_`fwsm[g[� ���Ilcj�G[h_`fwsm[g��Jixmce[�c� m`elmifi^cz��G[m`�
kc[fv�h[nrhid�eiho`k`hqcc����_`e[\kz�������G���������L����³���

P[d_`^^`k������³�P[d_`^^`k�G��Clenllm]i�c�jkilmk[hlm]i� ���L[gilibh[hc`�`]�
kij`dleid�enfwmnkv�PP�]`e[��G���������L����³���

P[d_`^^`k������³�P[d_`^^`k�G��<vmc`�c�]k`gz��G���$G�PDUJLQHP�������

P[hb`h�F{]`������³�P[hb`h�F{]`�;��Knllecd� lcg]ifcbg��Lclm`g[�jixmcr`lecp
gimc]i]��K[hhcd�lcg]ifcbg��LJ\���>ng[hcm[khi`�[^`hmlm]i�©;e[_`gcr`�
lecd�jki`emª�������

Q]`m[`][������³�Q]`m[`][�G��C��Lmcpim]ik`hcz�c� jixgv� ��Ji_^��@��<��Eik�
echid��F���<c\fcim`e[�jixm[�������

R`k[shzz������³�R`k[shzz�?��C�� ©H[s`_scd� ji_ei]nª� �[h[fcb� ln\u`emhid
ik^[hcb[qcc�fckcr`lei^i�lya`m[� ���Pn_ia`lm]`hhi`�q`fi`�e[e�jk`_g`m
mcjifi^cr`lei^i�[h[fcb[��E`g`ki]i��������L����³���

S[jck������³�S[jck�G��C�� 8QLYHUVXP� YHUVXV�� Zbve�³�lmcp�³�lgvlf� ]� knl�
leid�jixbcc�;9,,,³;,;�]]��Eh�����G���Zbvec�knlleid�enfwmnkv�������

S]`dq`k������³�S]`dq`k�=��;�� G[h_`fwsm[g� c� Q]`m[`][� ��� Lfi]i� c� ln_w\[
������L�����³����

S]`dq`k������³�S]`dq`k�=��;��<vm�c�\vmc`�G[kchv�Q]`m[`]id��G���LJ�Ch�
m`kjkchm�������

S`hw`������³�S`hw`�;��Lirch`hcz������^�� ��Ji_^��@��;��>k`r[h[z��G���H[ne[�
�����
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Scg[e�K`do`k������³�Scg[e�K`do`k�Z��=�jicle[p�clmirhcei]�jf[mihi]leid
jkibv�� B[g`mec� j`k`]i_rce[� ��� Hi]i`� fcm`k[mnkhi`� i\ibk`hc`�� �����
�����L�����³����

Sfimm������³�Sfimm�=��=ibkia_`hc`�enfwmnkv�cb�mk[^`_cc�knlleid�clmi�
kcc��E�]ijkiln�i�]fczhcc�Hcqs`�h[�jixmcen�I��G[h_`fwsm[g[����Lipk[�
hc�giy�k`rw��=vj�����R�����G���������L�����³����

Sg[ei]������³�Sg[ei]�>��>��I� h`eimikvp� r`km[p� jkilmk[hlm]`hhi�]k`g`h�
hvp� imhis`hcd� ]�jixbcc�PP� ]`e[�c� i\� ili\`hhilmzp� ``� ]iljkczmcz� ��
Gcp[cf�Enbgch�c�knlle[z�enfwmnk[�;;�]`e[��F��������

Sg`f`]������³�Sg`f`]�;��?�� ©Sckim[� knlleid� _nscª� ��� Zbvec� jki�
lmk[hlm]������

Sj`h^f`k������³�Sj`h^f`k�I��B[e[m�@]kijv���J`k��l�h`g��ji_�k`_��;��;��Ok[h�
ei]lei^i��G���Clenllm]i�������

Xdp`h\[ng������³�Xdp`h\[ng�<�� E[e� l_`f[h[� ©Sch`fwª� >i^ifz� ��� Jixmce[�
=vj�����J^���������L�����³����

Xdp`h\[ng������³�Xdp`h\[ng�<��G��I�fcm`k[mnk`��G���Li]`mlecd�jcl[m`fw�������

Xjsm`dh������³�Xjsm`dh�G��H��Jkcki_[��gck��m[dhce�]l`f`hhid«�Lclm`g[
j`db[ahvp�i\k[bi]�]�knlleid�jixbcc��G���=vls[z�seif[�������

Xmech_������³�Xmech_�@��>��Ilcj�G[h_`fwsm[g�³�mkcfi^cz�i�]`e`� ���Lfi]i
c�ln_w\[�������L�����³����

Xmech_������³�Xmech_�@��>��G[m`kcz�lmcp[��LJ\���>ng[hcm[khvd�liyb�������

Zbve�c�]k`gz������³�Fi^cr`lecd�[h[fcb�zbve[��Zbve�c�]k`gz��G���Ch_kce�
�����

Zbvec�_ch[gcr`lei^i�gck[������³�Fi^cr`lecd�[h[fcb�zbve[��Zbvec�_ch[gc�
r`lei^i�gck[��?n\h[�������

Zbvec� jkilmk[hlm]� �����³�Fi^cr`lecd� [h[fcb� zbve[�� Zbvec� jkilmk[hlm]�
G��������

Zei\lih������³�Zei\lih�K��I��Jixbcz�^k[gg[mcec�c�^k[gg[mce[�jixbcc� ���L`�
gcimce[������

Zei\lih������³�Zei\lih�K��I��Cb\k[hhv`�k[\imv��G���Jki^k`ll�������

Zei\lih������³�Zei\lih�K��I��K[\imv�ji�jixmce`��G���Jki^k`ll�������

Zei]f`][������³�Zei]f`][�@��L��Ok[^g`hmv� knlleid� zbvei]id� e[kmchv� gck[
�gi_`fc�jkilmk[hlm][��]k`g`hc�c�]iljkczmcz���G���>hibcl�������

Zei]f`][������³�Zei]f`][�@��L�� R[l� ]� knlleid� zbvei]id� e[kmch`� ]k`g`hc� ��
=ijkilv�zbveibh[hcz�������������L����³���

Zei]f`][������³�Zei]f`][�@��L�� R[l� ]� lclm`g`� knllecp� h[b][hcd� ]k`g`hc� ��
Zbve�c�]k`gz�������L�����³����

$EEDJQDQR������³�$EEDJQDQR�1��6WRULD�GHOOD�ILORVRILD��7RULQR�������
$EHUQHWK\��/DQJIRUG� �����³�$EHUQHWK\� DQG� /DQJIRUG�� ,QWURGXFWLRQ� WR� :HVWHUQ

3KLORVRSK\��3UHVRFUDWLFV�WR�0LOO��1��<��������
%HUJVRQ������³�%HUJVRQ�+��/·pYROLWLRQ�FUpDWULFH��3UHVVHV�XQLYHUVLWDLUHV�GH�)UDQFH�

�����
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%LORNXU��%LORNXU� %��$�&RQFRUGDQFH� WR� WKH� 5XVVLDQ� 3RHPV� RI� )HRGRU�,�� 7LXWFKHY�

%URZQ�8QLYHUVLW\�3UHVV�������
%|KPLJ������³�%|KPLJ�0��7HPSR�� VSD]LR�H�TXDUWD�GLPHQVLRQH�QHOO·� DYDQJXDUGLD

UXVVD����(XURSD�RULHQWDOLV�������������3�����³����
%URZQ������³�%URZQ�&��0DQGHOVWDP��&DPEULGJH�������
%UR\GH������³�%UR\GH� 6��2VLS�0DQGHO·äWDP�DQG�+LV�$JH��$�&RPPHQWDU\� RQ� WKH

7KHPHV� RI� :DU� DQG� 5HYROXWLRQ� LQ� WKH� 3RHWU\� ����³������ +DUYDUG
8QLYHUVLW\�3UHVV��&DPEULGJH�������

L[VDUHV�� &DVDUHV� -�� (O� GLFFLRQDULR� LGHRJUDILFR� GH� OD� OHQJXD� HVSDxROD�� %DUFHORQD�
�����

&DYDQDJK������³�&DYDQDJK�&��2VLS�0DQGHOVWDP� DQG� WKH�0RGHUQLVW�&UHDWLRQ� RI
7UDGLWLRQ��3ULQFHWRQ��1HZ�-HUVH\�������

LRVHULX������³�&RVHULX�(��7HVLV�VREUH�OD�OHQJXD�\�OD�SRHVLD����LRVHULX�(��(O�KRPEUH

\� VX� OHQJX[MH�� (VWXGLRV� GH� OD� WHRULD�\� PHWRGRORJLD�� 0DGULG�� *UHGRV�� �����
3����³����

&URFH������³�&URFH�%��/D�SRHVLD�GL�'DQWH��%DUL�������
'ULYHU������³�'ULYHU�6��$FPHLVP����7KH�6ODYLF�DQG�(DVW�(XURSHDQ�-RXUQDO�������

9RO��;,,�������3�����³����

(DJOH������³�(DJOH� +��2Q� WKH� )UHH� 9HUVH� 5K\WKP� RI� 0DQGHOVWDP·V� ©+RUVHVKRH
)LQGHUª����5XVVLDQ�/LWHUDWXU\�7KUHHTXDUWHUO\�������������3�����³����

(QF\FORS`GLD�RI�3KLORVRSK\��7KH�(QF\FORS`GLD�RI�3KLORVRSK\���(G��3DXO�(GZDUGV�������

)UHLGLQ������³�)UHLGLQ�*�� ;�&RDW� RI� 0DQ\� &RORUV�� 2VLS� 0DQGHOVWDP� DQG� KLV
0\WKRORJLHV�RI�6HOI�SUHVHQWDWLRQ��%HUNOH\��/��$���/RQGRQ��8QLY��RI�&DOLIRUQLD
3UHVV�������

*H\PRQDW������³�*H\PRQDW�/��6WRULD�GHO�SHQVLHUR�ILORVRILFR��*DU]DQWL�������
.RXERXUOLV�� .RXERXUOLV�'�� -�� ;�&RQFRUGDQFH� WR� WKH� 3RHPV� RI� 2VLS� 0DQGHOVWDP�

,WKDFD��/RQGRQ�������

/DNRII��-RKQVRQ������³�/DNRII� *���-RKQVRQ� 0�� 0HWDSKRUV� :H� /LYH� %\�� &KLFDJR�
8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

/HHFK������³�/HHFK� *��1��7RZDUGV� D� 6HPDQWLF� 'HVFULSWLRQ� RI� (QJOLVK�� /RQGRQ�
+DUORZ�������

/\RQV������³�/\RQV�-��6HPDQWLFV��9RO��,��&DPEULGJH�������
/\RQV������³�/\RQV�-��6HPDQWLFV��9RO��,,��&DPEULGJH�������
GDQGHOVWDP�&HQWHQDU\�&RQIHUHQFH������³�GDQGHOVWDP�&HQWHUDU\�&RQIHUHQFH��+HU�

PLWDJH�3XEOLVKHUV�������

0\HUV������³�0\HUV�'�� 7KH�+XP�RI�0HWDSKRU� DQG� WKH�&DVW� RI� 9RLFH��2EVHUYD�
WLRQV� RQ�0DQGHO·VKWDP·V� ©7KH� +RUVHVKRH� )LQGHUª� ��� 7KH� 6ODYRQLF� DQG� (DVW
(XURSHDQ�5HYLHZ��������9RO����������

1LOVVRQ������³�1LOVVRQ�1��c��2VLS�0DQGHO·äWDP��)LYH�SRHPV��6WRFNKROP�������
1RWLRQV�SKLORVRSKLTXHV�� (QF\FORSpGLH� SKLORVRSKLTXH� XQLYHUVHOOH�� /HV� QRWLRQV

SKLORVRSKLTXHV��9RO���³���3DULV�������
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3ROODN������³�3ROODN�1��0DQGHOVWDP�WKH�5HDGHU��-RKQ�+RSNLQV�8QLY��3UHVV�������
3U]\E\OVNL������³�3U]\E\OVNL� 5�� $UNDGLD� 2VLSD� 0DQGHOVWDPD� ��� 6ODYLD� RULHQWDOLV�

������;,,,�������L�����³����

3U]\E\OVNL������³�3U]\E\OVNL�5��$Q�(VVD\�RQ�WKH�3RHWU\�RI�2VLS�0DQGHOVWDP��*RG·V
*UDWHIXO�*XHVW���7UDQVO��E\�0��*��/HYLQH��$UGLV��$QQ�$UERU�������

5REHUW��/H�*UDQG�5REHUW�GH�OD�ODQJXH�IUDQoDLVH��9RO���³���3DULV�������
5RJHW��5RJHW�3��0��5RJHW·V�,QWHUQDWLRQDO�7KHVDXUXV�������
5RQHQ������³�5RQHQ�2��$Q�$SSURDFK�WR�0DQGHOVWDP��-HUXVDOHP�������
5XVVHOO������³�5XVVHOO�%��0\VWLFLVP�DQG�/RJLF��*UHDW�%ULWDLQ�������
6KDZ�� 6KDZ� -�� 7�� 3XVKNLQ�� $� &RQFRUGDQFH� WR� WKH� 3RHWU\�� 9RO�� �³��� &ROXPEXV�

2KLR�������
6KFKHJORY��=KRONRYVN\�$�������³�6KFKHJORY�<X���=KRONRYVN\�$��3RHWLFV�RI�([SUHVVLYH�

QHVV��$�7KHRU\�DQG�$SSOLFDWLRQV��$PVWHUGDP��3KLODGHOSKLD�������

6PDUW������³�6PDUW�,��,��3UREOHPV�RI�6SDFH�DQG�7LPH��1��<���/RQGRQ�������
6WXPSK������³�6WXPSK�6��(��3KLORVRSK\��+LVWRU\�	�3UREOHPV��1��<��������
7DUDQRYVN\������³�7DUDQRYVN\�.��)��(VVD\V�RQ�0DQGHOVWDP��&DPEULGJH�������
7DXEPDQ������³�7DXEPDQ�-��$��$�/LIH�WKURXJK�3RHWU\��0DULQD�7VYHWDHYD·V�/\ULF

'LDU\��&ROXPEXV��6ODYLF�3XEOLVKHUV�������
7HUUDV������³�7HUUDV� 9�� &ODVVLFDO� 0RWLYHV� LQ� WKH�3RHWU\� RI� 2VLS� 0DQGHOVWDP� ��

6ODYLF�DQG�(DVW�(XURSHDQ�-RXUQDO��������������3�����³����
7HUUDV������³�7HUUDV�9��7KH�7LPH�3K\ORVRSK\�RI�2VLS�0DQGHOVWDP����7KH�6ODYRQLF

DQG�(DVW�(XURSHDQ�5HYLHZ��������9RO��;/9,,���������-DQXDU\��3�����³����

7UpVRU��7UpVRU�GH�OD� ODQJXH�IUDQoDLVH��'LFW��GH�OD� ODQJXH�GX�;,;�H�HW�GX�;;�H�V�
�����³�������9RO���³��������³�����

9HQGOHU������³�9HQGOHU�=��9HUEV�DQG�7LPHV����9HQGOHU�=��/LQJXLVWLFV�LQ�3KLORVRSK\�
1��<���&RUQHOO�8QLY��3UHVV��������3����³����

=KRONRYVN\������³�=KRONRYVN\�$��7H[W�FRXQWHU�7H[W��5HUHDGLQJV�LQ�5XVVLDQ�/LWHUD�
U\�+LVWRU\��6WDQIRUG��&DOLIRUQLD�������

:LHU]ELFND������³�:LHU]ELFND�$�� 6HPDQWLF� 3ULPLWLYHV�� )UDQNIXUW� DP� 0DLQ�� $WKH�
QDXP�������

:LHU]ELFND������³�:LHU]ELFND�$�� /LQJXD� 0HQWDOLV�� 7KH�6HPDQWLFV� RI� 1DWXUDO
/DQJXDJH��6\GQH\�HWF���$FDGHPLF�3UHVV�������

:LHU]ELFND������³�:LHU]ELFND�$�� /H[LFRJUDSK\� DQG� &RQFHSWXDO� $QDO\VLV�� $QQ
$UERU��0,��.DURPD�������

:LHU]ELFND������³�:LHU]ELFND�$�� 7KH� 6HPDQWLFV�RI� *UDPPDU�� $PVWHUGDP�� 3KLOD�
GHOSKLD�������

:LHU]ELFND������³�:LHU]ELFND�$��&URVV�&XOWXUDO�3UDJPDWLFV��7KH�6HPDQWLFV�RI�+X�
PDQ�,QWHUDFWLRQ��%HUOLQ��1��<���0RXWRQ�GH�*UX\WHU�������


