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,_�(LX\V���LZ[�\UL�ZtYPL�KL�MPSTZ�O`IYPKLZ�WYVWVZHU[�\UL�]PZPVU�n�SH�MVPZ�L_PNLHU[L�L[�JYtH[P]L��*L�
ZVU[�KP_�OPZ[VPYLZ�K`UHTPX\LZ�JVUs\LZ�n�WHY[PY�K»PU[LY]PL^Z�K»H[OSu[LZ�PU[LYUH[PVUH\_��K»HYJOP]LZ��
L[�K»HUPTH[PVU��

*LZ�MVYTH[Z�JV\Y[Z�KL����TPU��HSSHU[�n�S»LZZLU[PLS��ZVU[�KL�JL\_�X\P�[V\JOLU[�[V\Z�SLZ�W\ISPJZ��X\P�
UL�SHPZZLU[�WHZ�PUKPMMtYLU[Z�L[�X\P��WL[P[�n�WL[P[��JOHUNLU[�UV[YL�YLNHYK�Z\Y�SL�TVUKL��

:P:P�JLZ�OPZ[VPYLZ�MVU[�HWWLS�n�KLZ�[`WVSVNPLZ�K»PTHNLZ�]HYPtLZ��SP]L��HUPTH[PVU��HYJOP]LZ���J»LZ[�SH�
WLYZVUUHSP[t�\UPX\L�KL�JOHX\L�ZWVY[PM�]L�X\P�N\PKL�JLZ�WVY[YHP[Z�LU�JHW[HU[�S�tTV[PVU�K\ÇKL�SH�
ZWLJ[H[L\YÇYPJL��3LZ�UV[PVUZ�HIVYKtLZ�[LSSLZ�X\L�SH�JVUUL_PVU�LU[YL�JVTIH[Z�ZVJPH\_�L[�ZWVY[PMZ��
LU[YL�WLYMVYTHUJL�K»H[OSu[L�L[�WLYMVYTHUJL�O\THPUL��UL�KVUULU[�WHZ�WV\Y�H\[HU[� SPL\�n�\UL�
HUHS`ZL�[OtVYPX\L��*»LZ[�\U�YLNHYK�WSLPU�KL�ZLUZPIPSP[t�X\P�LZ[�WVY[t�Z\Y�JLZ�[YHQLJ[VPYLZ�O\THPULZ�
MHZJPUHU[LZ��WLYJ\[HU[LZ�L[�MPUHSLTLU[�UtJLZZHPYLZ�

+tJV\]+tJV\]YLa�KLZ�MLTTLZ�L[�KLZ�OVTTLZ�LU�S\[[L��*VU[YL�SH�ZVJPt[t��JVU[YL�SL\Y�KLZ[PU��JVU[YL�SH�
Iv[PZL��JVU[YL�LSSL\_�TvTLZ�WHYMVPZ��,[�X\P�[YHUZMVYTLU[�SLZ�VIZ[HJSLZ�WSHJtZ�Z\Y�SL\YZ�YV\[LZ�LU�
SL]PLYZ�WV\Y�KtQV\LY�SLZ�KPZJYPTPUH[PVUZ��+LZ�WLYZVUULZ�PUZWPYHU[LZ��+LZ�OPZ[VPYLZ�n�WHY[HNLY��
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,VDGRUD�&HUXOOR���5XJE\�j����%UpVLO�����DQV

<UL<UL�KLTHUKL�LU�THYPHNL�H\_�16��sH�MHP[�Yv]LY��<UL�\UPVU�LU[YL�
MLTTLZ��sH�WL\[�MHPYL�KtYHWLY��:\Y[V\[�JOLa�0ZHKVYH��H\�)YtZPS��
3L�WH`Z�V��S»VU�[\L�SL�WS\Z�K»OVTVZL_\LSZ�H\�TVUKL��+L�JL[[L�
WYLTPuYL�OPZ[VYPX\L�� SH� Y\NI`^VTHU�H� YLs\�H\[HU[�KL�TLYJPZ�
X\L�KL�TLUHJLZ��*»LZ[�WV\Y�sH�X\»LSSL�H�KtJPKt�KL�WVY[LY�SH�
]VP_�KL�SH�JVTT\UH\[t�3.);80��Z\Y�ZLZ�[LYYLZ�

-HV~V�7RPLOOHUR���)RRWEDOO��(VSDJQH�����DQV�

<UL<UL� WOV[V� Z\Y� SLZ� YtZLH\_� ZVJPH\_�� KLZ� PUZ\S[LZ�
OVTVWOVILZ�Z\Y� SL� [LYYHPU��\U�TH[JO� [LYTPUt�LU�WSL\YZ�
KHUZ� SLZ� ]LZ[PHPYLZ�� <UL� JHYYPuYL� K»HYIP[YL� X\P� ]VSL� LU�
tJSH[Z�� :P� sH� U»H]HP[� t[t� X\L� sH�� 1LZ�Z� Z»LU� ZLYHP[� IPLU�
ZVY[P�� 4HPZ� SL� JH\JOLTHY� H� JVU[PU\t�� n� JV\WZ� KL�
OHYJuSLTLU[�L[�KL�TLUHJLZ�KL�TVY[��(WYuZ�SH�KtWYLZZPVU��
SL� QL\UL� OVTTL� YLUHz[�� (� JV\WZ� KL� TPSP[HU[PZTL� L[� KL�
TLZZHNLZTLZZHNLZ�K»HTV\Y��,[�K»\UL�WYLTPuYL�.H`�7YPKL�KHUZ�ZH�
]PSSL��H\ZZP�

�Þ���Þ��·�������¯��Þ¸����¯��
=V\Z�[YV\]LYLa�KLZ�YtZ\TtZ�Kt[HPSStZ�HWYuZ�SLZ�IPVNYHWOPLZ
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1DQWHQLQ�.HLWD������P��)UDQFH�����DQV

5HU[LUPU� ZV\MMYL� KL� KL\_� OHUKPJHWZ� !� \U� WO`ZPX\L�� \UL�
KtMPJPLUJL�]PZ\LSSL��\U�ZVJPHS�� S»HSIPUPZTL��*OHJ\U�S\P�]H\[�ZVU�
SV[�KL�KPMMPJ\S[tZ��THPZ�H\J\U�UL�SH�MYLPUL�Z\Y�SH�WPZ[L��9tZ\S[H[�&�
3»VY� WHYHS`TWPX\L�� Z`UVU`TL� K»LZWVPY� WV\Y� KL� UVTIYL\_�
KPZJYPTPUtZ�

6DQGUD�)RUJXHV���&DQRs��)UDQFH�����DQV

*OHTWPVUUL�VS`TWPX\L�LU��  ���+PYLJ[YPJL�K»\UL�ZVJPt[t�
K»PUMVYTH[PX\L�LU�������4HS�KHUZ�ZH�WLH\�WLUKHU[�KLZ�
KtJLUUPLZ��:HUKYH�H�VZt�Z»HMMYHUJOPY�K\�YLNHYK�KLZ�H\[YLZ�
n� ��� HUZ�� 0S� U»LZ[� QHTHPZ� [YVW� [HYK� WV\Y� HJJLW[LY� ZH�
[YHUZPKLU[P[t��5P�WV\Y�ZLY]PY�K»L_LTWSL�

4



1DPLELD�)ORUHV�5RGULJXH]���%R[HXVH��&XED�����DQV

*\IH�H�MHP[�KL�SH�IV_L�ZVU�ZWVY[�YVP��4HPZ�PS�UL�JV\YVUUL�WHZ�ZLZ�
YLPULZ��,WYPZL�K\�UVISL�HY[��5HTPIPH�H�[V\QV\YZ�YLM\Zt�KL�QL[LY�
S»tWVUNL��:VU�Yv]L�KL�KL]LUPY�IV_L\ZL�WYVMLZZPVUULSSL�V\ISPt��
LSSL�JVU[PU\L�KL�TL[[YL�SLZ�NHU[Z��7V\Y�\U�QV\Y�WL\[�v[YL�HZZPZ[LY�
n�\U�JVTIH[�KL�MLTTLZ�n�*\IH¯�KLW\PZ��SL�JVPU�K\�YPUN�

.D\DQH���(�VSRUW��)UDQFH�����DQV

<UL� WL[P[L� MPSSL� KHUZ� \U� TVUKL� KL� QL\ULZ� OVTTLZ��
)SHN\LZ�NYH]LSL\ZLZ�L[�YLTHYX\LZ�TPZVN`ULZ�VU[�ZLJV\t�
ZVU� WHYJV\YZ� KHUZ� S»\UP]LYZ� K\� QL\� ]PKtV�� +LZ�
KPZJYPTPUH[PVUZ�KVU[�LSSL�H� Yt\ZZP�n�ZL�KtMHPYL��UVU�ZHUZ�
THS��WV\Y�MHPYL�WHY[PL�H\QV\YK»O\P�K\�NYH[PU�L\YVWtLU�
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<LS�3LQ�;LX���1DWDWLRQ��6LQJDSRXU�����DQV

4\S[PWSL4\S[PWSL� JOHTWPVUUL� WHYHS`TWPX\L�� 7PU� ?P\� LZ[� HJJYV� n� SH�
JVTWt[P[PVU��*OHX\L�QV\Y��LSSL�UHNL�WV\Y�IH[[YL� SLZ�H\[YLZ�L[��
Z\Y[V\[��ZH�K`Z[YVWOPL�T\ZJ\SHPYL��*L�UL�ZVU[�WHZ�ZLZ�QHTILZ�
X\P�KVUULYVU[�SL�JSHW�KL�MPU��*HY�LSSL�TuUL�\U�H\[YL�JVTIH[�!�SH�
YLJVUUHPZZHUJL� KLZ� H[OSu[LZ� LU� ZP[\H[PVU� KL� OHUKPJHW� n�
:PUNHWV\Y�

<YHV�.DEZH�HW�OHV�&LW\�3LUDWHV���&OXE�GH�IRRW�������
DQV�� HW�<YHV�.DEZH�� DQFLHQ� MRXHXU�� ��� DQV��%HOJLTXH�
�)ODPDQG�

==PJ[PTL� KL� YHJPZTL� K\YHU[� ZH� QL\ULZZL�� @]LZ� YLM\ZL�
K»LUJHPZZLY�SLZ�JV\WZ�LU�ZPSLUJL��*OLa�SLZ�*P[`�7PYH[LZ��n�
(U]LYZ�� PS�\[PSPZL� SL� MVV[�JVTTL�]LJ[L\Y�WV\Y�YHZZLTISLY�
KLZ� QL\ULZ� KL� X\HY[PLYZ� WVW\SHPYLZ� H\[V\Y� K\� ]P]YL�
LUZLTISL�� 0S� UL� MVYTL� WHZ� KLZ� MVV[IHSSL\YZ�� THPZ� SLZ�
HK\S[LZ�KL�KLTHPU�
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/pD�%D\HNXOD���6SULQW�SDUDO\PSLTXH��%HOJLTXH��:DOORQ������DQV

((]HU[��3tH�KtZLZWtYHP[�KL�UL�WHZ�WV\]VPY�THYJOLY�L[�JV\YPY��+L�UL�
WHZ�v[YL�JVTTL�SLZ�H\[YLZ��4HPU[LUHU[��J»LZ[�ZH�MPLY[t��<UL�WHY[PL�
KL�ZVU�PKLU[P[t�KVU[�LSSL�UL�WV\YYHP[�WS\Z�ZL�Kt[HJOLY��<U�OHUKPJHW�
X\P�S\P�H�JVUMtYt�\UL�TLU[HSP[t�KL�IH[[HU[L��3H�]VPSn�n�WYtZLU[�Z\Y�
SH� ]VPL� KLZ� 1L\_� WHYHS`TWPX\LZ�� +L� X\VP� YLKVUULY� SH� MVP� n�
ILH\JV\W�KL�WL[P[LZ�3tH�

0LFNDsO�0DZHP���*ULPSHXU��)UDQFH�����DQV

4PJRHLS4PJRHLS�L[�ZVU�MYuYL�)HZZH�MVYTLU[�\U�K\V�H\X\LS�YPLU�UL�
YtZPZ[L�� 5P� SLZ�T\YZ� K»LZJHSHKL�� UP� SL� YHJPZTL� VYKPUHPYL��
,UZLTISL�� PSZ� ZL� OPZZLU[� ]LYZ� SLZ� ZVTTL[Z� ZWVY[PMZ� L[�
ZVJPt[H\_��9LWYtZLU[HU[Z�KL�SH�-YHUJL�H\_�WYVJOHPUZ�16��
PSZ� LZWuYLU[� Z\ZJP[LY� S»HKOtZPVU� KL� [V\Z�� L[� HPUZP� S\[[LY�
JVU[YL�SLZ�WYtQ\NtZ��
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0ZHKVYH�*LY\SSV���9\NI`�n����)YtZPS��� �HUZ

([OSu[L([OSu[L�K»\U�ZWVY[�LUJVYL�WL\�TtKPH[PZt��SL�Y\NI`�MtTPUPU��0ZHKVYH�
*LY\SSV�H�YtHSPZt�SH�KV\ISL�WLYMVYTHUJL�KL�WYVTV\]VPY�ZH�KPZJPWSPUL�
[V\[� LU� HMMPYTHU[� ZVU�OVTVZL_\HSP[t�� 3L� � HV�[� ������ SVYZ�KL� SH�
YLTPZL�KLZ�TtKHPSSLZ�KL�SH�WYLTPuYL�MPUHSL�VS`TWPX\L�MtTPUPUL�KL�
Y\NI`�n����ZH�JVTWHNUL��4HYQVYPL�,U`H��LU[YL�Z\Y� SL�[LYYHPU�L[� S\P�
KLTHUKL� KL� S�tWV\ZLY� !� \U� TVTLU[� THNPX\L� WV\Y� SH� QV\L\ZL�
IYtZPSPLUUL�X\P�U»H]HP[�QHTHPZ�PTHNPUt�ZL�YL[YV\]LY�\U�QV\Y�n�SH�MVPZ�
JOHTWPVUUL�VS`TWPX\L�L[�WVY[L�WHJOHTWPVUUL�VS`TWPX\L�L[�WVY[L�WHYVSL�KL�SH�JH\ZL�3.);���

iSL]tL�H\_�i[H[Z�<UPZ�V��ZLZ�WHYLU[Z�ZL�ZVU[�YtM\NPtZ�WV\Y�M\PY�SH�
KPJ[H[\YL� TPSP[HPYL� K\� )YtZPS�� LSSL� MHP[� ZLZ� t[\KLZ� n� S»\UP]LYZP[t� KL�
*VS\TIPH�L[�ZL�KLZ[PUL�n�SH�TtKLJPUL��4LTIYL�K\�JS\I�KL�Y\NI`�
MtTPUPU� KL� 7OPSHKLSWOPL�� LSSL� LZ[� YLWtYtL� LU� ����� L[� YLsVP[� SH�
WYVWVZP[PVU�KL�WHZZLY�WYVMLZZPVUULSSL�KHUZ�S»tX\PWL�IYtZPSPLUUL��,SSL�
WYLUK�HSVYZ�SH�KtJPZPVU�KL�YL]LUPY�KHUZ�SL�WH`Z�KL�ZLZ�WHYLU[Z�L[�
Z»PUZ[HSSL�n�:qV�7H\SV��(\QV\YK»O\P��0ZHKVYH�LZ[�[YuZ�LUNHNtL�KHUZ�
SHSH�KtMLUZL�KLZ�KYVP[Z�3.);��¶�LU�WHY[PJ\SPLY�Z\Y�0UZ[HNYHT�¶�KHUZ�
\U�JVU[L_[L�V��SLZ�L_HJ[PVUZ�OVTVWOVILZ�ZL�T\S[PWSPLU[��H]LJ�SH�
JVTWSPJP[t�K\�NV\]LYULTLU[�YtHJ[PVUUHPYL�K\�7YtZPKLU[�)VSZHUHYV�

1LZ�Z�;VTPSSLYV���-VV[IHSS��,ZWHNUL�����HUZ

1L\UL�HYIP[YL�KL�MVV[IHSS�LU��UKL�KP]PZPVU��1LZ�Z�MHP[�ZVU�JVTPUN�
V\[�LU������Z\Y� SLZ� YtZLH\_�ZVJPH\_�� 0S�KL]PLU[� SL�WYLTPLY�HYIP[YL�
VMMPJPLSSLTLU[� NH`� K\� MVV[IHSS� LZWHNUVS��4HPZ� KHUZ� ZH� WL[P[L� ]PSSL�
JVUZLY]H[YPJL�K»(UKHSV\ZPL��SLZ�YtHJ[PVUZ�UL�ZL�MVU[�WHZ�H[[LUKYL�!�
PS�LZ[�]PJ[PTL�K»PUZ\S[LZ�OVTVWOVILZ�SVYZ�KL�WS\ZPL\YZ�TH[JOZ��HPUZP�
X\L�K»PU[PTPKH[PVUZ�KHUZ�SLZ�]LZ[PHPYLZ��0S�YLsVP[�KLZ�TLUHJLZ�Z\Y�SLZ�
YtZLH\_� ZVJPH\_� !� WS\Z� KL� ����� [^LL[Z�� TLZZHNLZ� -HJLIVVR��
0UZ[HNYHT��L[J��0UZ[HNYHT��L[J��

:HUZ� ZV\[PLU� KL� SH� WHY[� KL� SH� MtKtYH[PVU� UH[PVUHSL� ¶� OVYTPZ� \UL�
KtJSHYH[PVU� K\� -*� )HYJLSVUL� ¶� PS� KtJPKL� KL� X\P[[LY� ZVU� WVZ[L�

K»HYIP[YL� L[� KtWVZL� \UL�WSHPU[L� X\P� LZ[� JSHZZtL� ZHUZ� Z\P[L�� (]LJ�
JV\YHNL�� PS� YLWYLUK� HSVYZ� IYPu]LTLU[� S»HYIP[YHNL� ZV\Z� WYV[LJ[PVU�
WVSPJPuYL� JHY� SLZ� TLUHJLZ� KL� TVY[Z� YLZ[LU[� VTUPWYtZLU[LZ��
*LWLUKHU[��JVUMYVU[t�KtI\[�THP������n�KL�UV\]LH\_�PUJPKLU[Z�H\�
JV\YZ�K»\U�TH[JO��1LZ�Z�KtJPKL�KL�TL[[YL�KtMPUP[P]LTLU[�\U�[LYTL�
n� ZH� JHYYPuYL� L[� KL� TLULY� \U� JVTIH[� JVU[YL� S»OVTVWOVIPL� ZP�
WYtZLU[L� KHUZ� SL� MVV[IHSS� LZWHNUVS�� 0S� MVUKL� S»HZZVJPH[PVU� 9VQH�
+P+PYLJ[H� (UKHS\JPL� ¶� 3.);0� L[� WYtZPKL� S»HZZVJPH[PVU� 6IZLY]H[VYPH�
JVU[YH� SVZ� KLSP[VZ� 3.);0-6)0*6:� KLS� JHTWV� KL� .PIYHS[HY� H]LJ�
SHX\LSSL�PS�VYNHUPZL�SH�[V\[L�WYLTPuYL�.H`�7YPKL�KL�ZH�]PSSL�LU���� �

3LZ�WLYZWLJ[P]LZ�Z»tJSHPYJPZZLU[�WV\Y�S»HUJPLU�HYIP[YL�X\P�LZ[�KLW\PZ��
KL]LU\�\U�Z`TIVSL�KL�SH�S\[[L�JVU[YL�S»OVTVWOVIPL�KHUZ�SL�ZWVY[��
4vTL�Z»PS�UL�Z»HNP[�LUJVYL�X\L�KL�IHSI\[PLTLU[Z�� SLZ� PUZ[P[\[PVUZ�
WVSP[PX\LZ� L[� ZWVY[P]LZ� WYLUULU[� WL\� n� WL\� JVUZJPLUJL� KL� SH�
UtJLZZP[t�KL�MHPYL�JOHUNLY�JVUJYu[LTLU[�SLZ�JOVZLZ��

1LZ�Z1LZ�Z�Z»LZ[�YLUK\�H\�7HYSLTLU[�L\YVWtLU��n�)Y\_LSSLZ��KHUZ�SL�I\[�
KL�MHPYL�]V[LY�\UL�SVP�JVU[YL�S»OVTVWOVIPL�KHUZ�SLZ�-tKtYH[PVUZ�KL�
MVV[IHSS��0S�H�YLs\�WS\ZPL\YZ�WYP_�L[�KPZ[PUJ[PVUZ�WV\Y�SH�WYVTV[PVU�KL�
SH�KP]LYZP[t�L[�H�YLs\�KLZ�ZV\[PLUZ�H\ZZP�KP]LYZ�X\L�JL\_�KL�4HYPHUV�
9HQV �̀�7H\SH�=maX\La��0RLY�*HZPSSHZ�V\�7HISV�0NSLZPHZ��

5HU[LUPU�2LP[H������T��-YHUJL�����HUZ

­­�3H�KPMMtYLUJL�H�[V\QV\YZ�MHP[�WHY[PL�KL�TH�]PL��1L�Z\PZ�HSIPUVZ�L[�
THS]V`HU[L�� 4HPZ� H\_� 1L\_�� QL� Z\PZ� \UL� H[OSu[L�� (\_� 1L\_�� SH�
KPMMtYLUJL�H�[V\[L�ZH�WSHJL��(\_�1L\_��SH�KPMMtYLUJL�LZ[�\UL�MVYJL��®�
*»LZ[�WHY�JLZ�TV[Z�X\L�5HU[LUPU�2LP[H�ZHS\L�S»H[[YPI\[PVU�KLZ�1L\_�
6S`TWPX\LZ�L[�7HYHS`TWPX\LZ�KL������n�SH�]PSSL�KL�7HYPZ��:VSSPJP[tL�
WV\Y�v[YL�TLTIYL�K\�*VTP[t�K»6YNHUPZH[PVU��J»LZ[�S»VJJHZPVU�WV\Y�
SH�QL\UL�H[OSu[L�KL�MHPYL�LU[LUKYL�\UL�]VP_�YtZVS\L�Z\Y�SLZ�KtMPZ�KLZ�
ZWVY[PMZZWVY[PMZ� LU� ZP[\H[PVU� KL� OHUKPJHW�� 5tL� H\� 4HSP�� MPSSL� K\� JtSuIYL�
JOHU[L\Y�THSPLU�:HSPM�2LP[H��LSSL�]L\[�v[YL�T\ZPJPLUUL�THPZ�LZ[PTHU[�
UL�WHZ�H]VPY� SL�­�KVU�®��LSSL�WSHJL�ZVU�tULYNPL�KHUZ�SL�ZWVY[��,SSL�

®�����¯���¸�����Í ¯Í��
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(�JOHX\L�NYHUK�t]uULTLU[�ZWVY[PM��ZVU�SV[�KL�[P[YLZ�KL�WYLZZL�Z\Y�
KLZ�HNPZZLTLU[Z�YHJPZ[LZ��KLZ�KPZJYPTPUH[PVUZ�SPtLZ�H\�NLUYL�L[�n�
S»VYPLU[H[PVU� ZL_\LSSL�� IHMV\HU[� SH� UH[\YL� TvTL� K\� ZWVY[�� ZLZ�
KPTLUZPVUZ�KL�WHY[HNL�L[�KL�SPLZZL��KL�JVVWtYH[PVU��KL�YLZWLJ[��L[�
K»tX\P[t�� (� S»H\IL� KL� YLUJVU[YLZ� THQL\YLZ� [LSSLZ� X\L� SLZ� 1L\_�
6S`TWPX\LZ� KL� ;VR`V�� PS� LZ[� PUKPZWLUZHISL� K»L_HTPULY� S»t[H[� K\�
TVUKL�K\�ZWVY[�KL�OH\[�UP]LH\��K»LU�WYtZLU[LY� SLZ� PU[VStYHUJLZ��
WV\Y�HTLULY�SLZ�ZWLJ[H[L\YÇPJLÇZ�n�LU�WWV\Y�HTLULY�SLZ�ZWLJ[H[L\YÇPJLÇZ�n�LU�WYLUKYL�JVUZJPLUJL�

,_� (LX\V� �� YtWVUK� n� JL[� PTWtYH[PM� WHY� \UL� JVSSLJ[PVU� KL� MPSTZ�
O`IYPKLZ�WYVWVZHU[�\UL�]PZPVU�KVJ\TLU[HPYL�n�SH�MVPZ�L_PNLHU[L�L[�
JYtH[P]L�H\[V\Y�KL�S»PUJS\ZPVU�KHUZ�SL�ZWVY[��+LZ�OPZ[VPYLZ�]P]HU[LZ��
JVUs\LZ�n�WHY[PY�K»PU[LY]PL^Z�K»H[OSu[LZ�PU[LYUH[PVUH\_��K»HYJOP]LZ��
L[� K»HUPTH[PVU�� ��� tWPZVKLZ� SPUtHPYLZ� KL� ��� TPU\[LZ� WV\Y� SH�
[tSt]PZPVU�L[�SLZ�WSH[LMVYTLZ��WLUZtZ�WV\Y�[V\JOLY�[V\Z�SLZ�W\ISPJZ��
LU�]\L�K»\UL�KPMM\ZPVU�PU[LYUH[PVUHSL�

*SHZZLY*SHZZLY�,_�(LX\V����J»LZ[�TL[[YL�n�tNHSP[t��0JP��J»LZ[�YL[YV\]LY�\UL�
MVYTL�K»tX\P[t��

3L3L� ZWVY[�� IPLU� WS\Z� X\»\U� Z\WWVY[�� LZ[� \UL� PUJHYUH[PVU�
WHY[PJ\SPuYLTLU[� L_WYLZZP]L� KL� K`UHTPX\LZ� KL� KPZJYPTPUH[PVU� L[�
K»L_JS\ZPVU��(�S»VYPNPUL�K»,_�(LX\V���� PS�`�H�\UL�L_HZWtYH[PVU�MHJL�
H\_� TvTLZ� PUQ\Z[PJLZ� X\P� YL]PLUULU[� LUJVYL� L[� LUJVYL� Z\Y� SLZ�
X\LZ[PVUZ� K»PU[LYZLJ[PVUUHSP[t�� KL� YHJPZTL�� K»OVTVWOVIPL�� KL�
]HSPKPZTL��-HJL�n�JL[[L� PULY[PL�� SH�ZtYPL�JOLYJOL�n�MHPYL�IV\NLY� SLZ�
SPNULZ��LU�KVUUHU[�\UL�]PZPIPSP[t�L[�\UL�WHYVSL�n�JL\_�X\P�U»LU[YLU[�
WHZWHZ� KHUZ� SH� UVYTL�� L[� X\P� WV\Y[HU[� VU[� ILH\JV\W� n� UV\Z�
HWWYLUKYL�� 0S� `� H\YHP[� Sn� KL� X\VP� MHIYPX\LY� K\� KPZJV\YZ� L[� KL� SH�
[OtVYPL�� 4HPZ� ,_� (LX\V� �� UL� JOLYJOL� WHZ� n� KVUULY� KL� SLsVU��
ZPTWSLTLU[�n�TL[[YL�SLZ�TV[Z�Q\Z[LZ��

0SÇLSSLÇZ� MVU[� ]PIYLY�KLZ�TPSSPLYZ�KL�NLUZ�L[�UL�ZVU[�WHZ� [V\[�n� MHP[�
JVTTL�[V\[�SL�TVUKL��0SÇLSSLÇZ�NHNULU[�KLZ�TtKHPSSLZ��WHYSLU[�n�SH�
[tSt]PZPVU��YLWYtZLU[LU[�SL\Y�WH`Z�H\_�1L\_�6S`TWPX\LZ��*LSH�UL�SLZ�
LTWvJOL�WHZ�K»v[YL�]PJ[PTLZ�K»PUZ\S[LZ��KL�TLUHJLZ��KL�JYHJOH[Z��

7HYJL�X\»PS�LZ[�UVPY��WHYJL�X\»LSSL�HPTL� SLZ� MPSSLZ��WHYJL�X\»LSSL�LZ[�
HSIPUVZ��3L�WVPU[�KL�]\L�n� SH�WYLTPuYL�WLYZVUUL�KLZ� PU[LY]PL^tZ��
HJJVTWHNUt�WHY�\U� YLNHYK�KVJ\TLU[HPYL�O\THPU�L[�IPLU]LPSSHU[��
WLYTL[[LU[�K»v[YL�H\�WS\Z�WYuZ�K\�YLZZLU[P�KLZ�H[OSu[LZ�L[�KL�SL\Y�
]tJ\�� +LZ� MLTTLZ�� KLZ� OVTTLZ� �� L[� H\ZZP� \UL� WLYZVUUL�
PU[LYZL_\tL�� KLZ� QL\ULZ� L[� KLZ� TVPUZ� QL\ULZ�� [V\Ç[LÇZ�
JVU[LTWVYHPUÇLÇZ�� KL� KPMMtYLU[LZ� UH[PVUHSP[tZ�� [V\[LZ� KPZJPWSPULZ�
JVUMVUK\LZ�JVUMVUK\LZ��KVU[� SH�KP]LYZP[t�WLYTL[�KL�TVU[YLY� S»t[LUK\L�KL� SH�
X\LZ[PVU��

3»LZ[Ot[PX\L� K`UHTPX\L� L[� WS\YPLSSL� K»,_� (LX\V� �� ZL� KLZZPUL� LU�
JVU[PU\P[t�KL� JLZ�KLZ[PUZ�� 3L� Y`[OTL�HWWVY[t�WHY� SL�TV\]LTLU[�
TvTL�KL�SH�TH[PuYL�MPSTPX\L�WLYTL[�KL�NSPZZLY�LU[YL�SLZ�KPMMtYLU[LZ�
[`WVSVNPLZ� K»PTHNLZ�� 3LZ� LUYLNPZ[YLTLU[Z� JOHYNtZ� LU� NYHPU�
JVUZLY]LU[�H\�TPL\_�S»H\[OLU[PJP[t�KL�S»\UP]LYZ�HIVYKt��8\HU[�H\_�
WHY[PLZ�HUPTtLZ�KHUZ�\U�Z[`SL�JYH`VUUt�YHWWLSHU[�JLS\P�K\�YVTHU�
NYHWOPX\L�� LSSLZ� WLYTL[[LU[� KL� YLWYtZLU[LY� JL� X\L� SLZ� TV[Z� UL�
WL\]LU[WL\]LU[� KtJYPYL�� +L� ZL� WSVUNLY� KHUZ� S�PUKPJPISL� L[� K�PSS\Z[YLY� KLZ�
ZLU[PTLU[Z�LUMV\PZ��WHYMVPZ� PUJVUZJPLU[Z��*LZ�[YHP[Z�KVUULU[�]PL�n�
S�HIZ[YHP[��0SZ�VMMYLU[�H\ZZP�KLZ�PUZ[HU[Z�KL�YLZWPYH[PVU��LTWYLPU[Z�KL�
WVtZPL��Z�PUZJYP]HU[�LU�[V\[L�MS\PKP[t�LU[YL�SL�KPZJV\YZ�L[�SLZ�HYJOP]LZ��
,_�(LX\V���J»LZ[�\UL�MHsVU�KL�YLJSHZZLY�SLZ�V\ISPtZ�KL�SH�UVYTHSP[t��
LU�t[PYHU[�KLZ�JHZLZ�[YVW�WL[P[LZ�WV\Y�JLZ�PUKP]PK\Z�OVYZ�UVYTLZ��
*»LZ[�JOHUNLY�SLZ�YuNSLZ�K\�QL\�L[�SLZ�HUNSLZ�KL�]\L��WV\Y�X\L�JLZ�
]PLZ�TtYP[HU[LZ�ZVPLU[� YLJVUU\LZ�n� SL\Y� Q\Z[L�]HSL\Y��*LY[HPUZ�VU[�
Yt\ZZP�n�KtWHZZLY�SLZ�KPZJYPTPUH[PVUZ��K»H\[YLZ�UVU��+HUZ�[V\Z�SLZ�
JHZ��SL\YZ�OPZ[VPYLZ�ZVU[�WHZZPVUULSSLZ�L[�UtJLZZHPYLZ�

3H3H�ZtYPL�ZL�KtJSPUL�tNHSLTLU[�KHUZ�\UL�]LYZPVU�^LI�LU�MVYTH[Z�KL�
��TPU\[LZ�n�KLZ[PUH[PVU�KLZ�TVIPSLZ��

���¯��À���¯�����
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JVTTLUJL� WHY� SL� OHUKIHSS�� H]HU[� KL� ZL� KPYPNLY� ]LYZ� S»H[OSt[PZTL�
H]LJ� Z\JJuZ� !� JOHTWPVUUL� K\�TVUKL� K\� ����T�THS]V`HU[� LU�
������LSSL�ZL�KPZ[PUN\L�tNHSLTLU[�H\_�1L\_�7HYHS`TWPX\LZ�KL������
L[�������H]HU[�KL�KtJYVJOLY�S»VY�H\�)YtZPS�LU�������,SSL�HMMPYTL�H]VPY�
KH]HU[HNL�ZV\MMLY[�KL� S»HSIPUPZTL�X\L�KL�ZH�KtMPJPLUJL�]PZ\LSSL�n�
JH\ZL�KLZ�KPZJYPTPUH[PVUZ�WHY[PJ\SPuYLZ�LUK\YtLZ�LU�(MYPX\L�WHY�SLZ�
WVW\SH[PVUZ�H[[LPU[LZ�KL�JL[[L�THSHKPL�OtYtKP[HPYL�WYV]VX\HU[�\UL�
KtWPNTLU[H[PVUKtWPNTLU[H[PVU�WHY[PLSSL�V\�[V[HSL�KL�SH�WLH\��*YtHU[�SH�MHZJPUH[PVU�
THPZ� H\ZZP� SL� WS\Z� ZV\]LU[� SH� WL\Y� L[� SL� YLQL[�� ZV\WsVUUtZ� KL�
WVZZtKLY�KLZ�WV\]VPYZ�WHY[PJ\SPLYZ�L[�K»HWWVY[LY�SH�THSJOHUJL��SLZ�
HSIPUVZ� Z\IPZZLU[� KL� UVTIYL\ZLZ� H[[HX\LZ� WHYMVPZ� TVY[LSSLZ��
UV[HTTLU[�H\�4HSH^P��H\�)\Y\UKP��H\�2LU`H�L[�H\�4HSP��5HU[LUPU�
Z»LZ[�PU]LZ[PL�KHUZ�SH�MVUKH[PVU�JYttL�WHY�ZVU�WuYL�WV\Y�HTtSPVYLY�
SL\YZ�JVUKP[PVUZ�KL�]PL��3L\Y�WYVJOHPU�WYVQL[�K»LU]LYN\YL�JVUZPZ[LYH�
LULU�SH�JYtH[PVU�K»\U�O�WP[HS��5HU[LUPU�Z»LUNHNL�Q\ZX\L�KHUZ�ZH�]PL�
WYVMLZZPVUULSSL��LU�PU[tNYHU[�LU���� �S»tX\PWL�KL�4HSHRVMM�4tKtYPJ��
V�� ZVU� Y�SL� JVUZPZ[L� n� MH]VYPZLY� S�PUZLY[PVU� KLZ� WLYZVUULZ�
OHUKPJHWtLZ� L[� SL\Y� t]VS\[PVU� [V\[� H\� SVUN� KL� SL\Y� JHYYPuYL�
WYVMLZZPVUULSSL�

(\�UP]LH\�KL�ZH�JHYYPuYL�ZWVY[P]L��YLM\ZHU[�K»v[YL�JSVPZVUUtL�KHUZ�
\UL�MVYTL�KL�KPMMtYLUJL�V\�\UL�H\[YL��5HU[LUPU�L_WYPTL�SL�ZV\OHP[�
KL�ZL�MYV[[LY�H\_�]HSPKLZ�H]LJ�X\P�LSSL�Z»LU[YHPUL�KtQn�SH�WS\WHY[�K\�
[LTWZ� !� J»LZ[� JOVZL� MHP[L� LU� ������ SVYZX\»LSSL� WHY[PJPWL� H\_�
tWYL\]LZ�KL�YLSHPZ�K\�JOHTWPVUUH[�KL�-YHUJL��

±±�JL[[L�VJJHZPVU�� LSSL� KtJSHYL� !� ­�*»LZ[� \U�TV`LU� PUKPZWLUZHISL�
WV\Y�TL� YtHSPZLY�LU� [HU[�X\L�ZWVY[P]L��*»LZ[�KL]LU\�\U�WHZZHNL�
VISPNH[VPYL�� 3L� YLSHPZ� LZ[� \UL� ILSSL� PSS\Z[YH[PVU� KL� JL� X\L� WL\[�
HWWVY[LY�SL�OHUKPZWVY[��4VU�OHUKPJHW�YLUK�JL[[L�KPZJPWSPUL�KPMMPJPSL�
WV\Y�TVP��THPZ�SLZ�]HSPKLZ�ZVU[�Sn�WV\Y�TL�N\PKLY�L[�TL�ZV\[LUPY�®��
4HPZ�ZP�JLSH�YLZ[L�WVZZPISL�LU�JVTWt[P[PVUZ�UH[PVUHSLZ��SL�YuNSLTLU[�
KLZ�1L\_�6S`TWPX\LZ�UL�WLYTL[�[V\QV\YZ�WHZ�\UL�TP_P[t�KHUZ�SLZ�
KPZJPWSPULZKPZJPWSPULZ� YLWYtZLU[tLZ�� 7S\ZPL\YZ� KtIH[Z� HJ[\LSZ� WVY[LU[� Z\Y� SH�
WHY[PJPWH[PVU� KLZ� H[OSu[LZ� OHUKPZWVY[� H\_� tWYL\]LZ� VS`TWPX\LZ�
WV\Y�]HSPKLZ�V\��[V\[�K\�TVPUZ��L_WYPTLU[�SH�UtJLZZP[t�K»VYNHUPZLY�
KLZ�tWYL\]LZ�JVUJVTP[HU[LZ�L[�UVU�Z\Y�\U�JHSLUKYPLY�KtJHSt�!�JLJP��

HMPU�KL�WSHJLY�[V\Z�SLZ�H[OSu[LZ�n�tNHSP[t�H\_�`L\_�K\�W\ISPJ�L[�K\�
TVUKL�K\�ZWVY[��

:HUKYH�-VYN\LZ���*HUVw��-YHUJL�����HUZ

(UJPLU� JOHTWPVU� VS`TWPX\L� KL� JHUVw�� :HUKYH� LZ[� KL]LU\L�
LSSL�TvTL�n����HUZ��HWYuZ�H]VPY�S\[[t�WLUKHU[�KLZ�HUUtLZ�JVU[YL�SL�
ZLU[PTLU[�K»v[YL�\UL�MLTTL��LUMV\PZZHU[�ZVU�KtZPY�WV\Y�[V\[�JL�X\P�
LZ[�­�MtTPUPU�®��SL�JHJOHU[�n�ZH�MHTPSSL��ZH�MLTTL�L[�ZLZ�LUMHU[Z�

­­� 1�HP� HUUVUJt� TH� [YHUZP[PVU� ]LYZ� SL� NLUYL� MtTPUPU� HWYuZ� H]VPY�
SVUN[LTWZ� S\[[t� JVU[YL� TVP�TvTL�� 1�t[HPZ� WLYZ\HKtL� X\�PS� MHSSHP[�
X\L�QL�T�HJJVTTVKL�KL�JL[[L�MH[HSP[t�KL�UL�WHZ�v[YL�SH�WLYZVUUL�
X\L�QL�YLZZLU[HPZ�H\�WS\Z�WYVMVUK�KL�TVP��*L�JVTIH[�HIZ\YKL�Z�LZ[�
ZVSKt�WHY�\UL�HJJLW[H[PVU�KL�TH�[YHUZPKLU[P[t�[HYKP]LTLU[��n�S�oNL�
KL����HUZ��®

:HUKYH:HUKYH� U»OtZP[L� WHZ� n� KPYL� X\L� S»OVTTL� X\»LSSL� t[HP[�� t[HP[�
X\LSX\»\U�KL�[YuZ�]PYPS�� Q\Z[LTLU[�WHYJL�X\»PS�UL�ZL�ZLU[HP[�WHZ�LU�
HKtX\H[PVU�H]LJ�ZVU�NLUYL�!�JL�ILZVPU�K»HMMPYTLY�ZH�THZJ\SPUP[t�LZ[�
WHZZt� WHY� SL� ZWVY[� L[� J»LZ[� HPUZP� X\»PS� LZ[� KL]LU\� JOHTWPVU�
VS`TWPX\L�KL�JHUVw�

­­�7V\Y�JHJOLY�JL�ZLJYL[�X\L�WLYZVUUL�UL�KL]HP[�JVUUHz[YL��WV\Y�UL�
WHZ� X\»VU� ]VP[� TVU� J�[t� MtTPUPU�� PS� MHSSHP[� X\L� QL� MHZZL� X\LSX\L�
JOVZL�KL�]PYPS��3L�ZWVY[�T»`�H�HPKt��®

:H�JHYYPuYL�H�WYPZ�MPU�LU�������(\QV\YK»O\P��LSSL�JVU[PU\L�K»LU[YHzULY�
KL� QL\ULZ� JHUVtPZ[LZ� L[� ZH� UV\]LSSL� ]PL� WYLUK� MVYTL�� ,SSL� LZ[�
KL]LU\L� KPYLJ[YPJL� K»\UL� ZVJPt[t� K»PUMVYTH[PX\L�� WYtZPKLU[L� K\�
JVUZLPS�K\�*9,7:�KL�;V\SV\ZL�L[�KL�S»65.�>H[LY�-HTPS �̀

:VU:VU� HJJLW[H[PVU� H\� ZLPU� K\� *9,7:� H� JVUZ[P[\t� \UL� t[HWL�
PTWVY[HU[L� WV\Y� JLSSL� X\P� H� KV\[t� KL� ZH� StNP[PTP[t� LU� [HU[� X\L�
MLTTL�� +HUZ� SH� JVU[PU\P[t� KL� ZVU� WHYJV\YZ�� KtI\[� ��� �� LSSL�
KL]PLU[�YLZWVUZHISL�K\�Z`Z[uTL�K�PUMVYTH[PVU�KHUZ�SH�ZVJPt[t�+:0��
LU[YLWYPZL�HKHW[tL�L[�ZVSPKHPYL��
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,U� 1\PU� ������ WHYHP[� <U� QV\Y� WL\[�v[YL���� QV\YUHS� K�\U� JOHTWPVU�
VS`TWPX\L� KL]LU\� MLTTL�� H\_� tKP[PVUZ� 6\[KVVY�� KHUZ� SLX\LS�
:HUKYH�YLUK�W\ISPJ�ZVU�[tTVPNUHNL�LU� SHPZZHU[�\UL�[YHJL�X\»LSSL�
LZWuYL�ItUtMPX\L�WV\Y�ZLZ�WHPYZ��

5HTPIPH�-SVYLZ�9VKYPN\La���)V_L\ZL��*\IH�����HUZ

*\IH*\IH�WVZZuKL�WS\Z�KL�TtKHPSSLZ�K�VY�VS`TWPX\LZ�WV\Y�SH�KPZJPWSPUL�
KL�SH�IV_L�X\L�[V\[�H\[YL�WH`Z�H\�TVUKL��THPZ�PS�Z»HNP[�\UPX\LTLU[�
KL�TtKHPSSLZ�THZJ\SPULZ��3LZ�H\[VYP[tZ�ZWVY[P]LZ�YLZ[LU[�Yt[PJLU[LZ�
n� S�PKtL� KL� SHPZZLY� WHY[PJPWLY� SLZ� MLTTLZ� n� KLZ� JVTWt[P[PVUZ� KL�
IV_L��*HY�Z\Y� S�zSL�� S�PKtL�LUJVYL�NtUtYHSLTLU[�HKTPZL�LZ[�X\L� SH�
IV_L�LZ[�\UL�HMMHPYL�K�OVTTLZ��[YVW�KHUNLYL\ZL�WV\Y�SLZ�MLTTLZ�
5HTPIPH5HTPIPH�-SVYLZ��\UPX\L�IV_L\ZL�KL� S»zSL��Z»LZ[�IH[[\L�[V\[L�ZH�]PL�
WV\Y�WV\]VPY�YLWYtZLU[LY�ZVU�WH`Z�H\_�16�X\P�VU[�PU[tNYt�SH�IV_L�
MtTPUPUL�LU�������(�� �HUZ�LU�������LSSL�Z»LZ[� SHUJtL�KHUZ�\UL�
JV\YZL�JVU[YL� SH�TVU[YL�WV\Y�YtHSPZLY�ZVU�Yv]L�K�H[OSu[L�KHUZ�\U�
WH`Z�V��SH�IV_L�MtTPUPUL�U�LZ[�WHZ�YLJVUU\L��

:HUZ:HUZ�Z\JJuZ��5HTPIPH�U»H�W\�JVUJV\YPY�H\_�16��4HPZ�LSSL�LZWuYL�
[V\QV\YZ� WV\]VPY� JVTIH[[YL� WV\Y� ZVU� WH`Z� KHUZ� K»H\[YLZ�
JPYJVUZ[HUJLZ� L[� ZL� ]VP[� IPLU� QV\LY� \U� Y�SL�K�HTIHZZHKYPJL�WV\Y�
	ZLY]PY�K�L_LTWSL�H\_�H\[YLZ�MLTTLZ�X\P�]PLUKYVU[�HWYuZ	�

2H`HUL���,�ZWVY[��-YHUJL��� �HUZ

4HYPL�3H\4HYPL�3H\YL�5VYPUKY��HSPHZ�2H`HUL��LZ[�\UL�QV\L\ZL�WYVMLZZPVUULSSL�
MYHUsHPZL�KL� QL\� ]PKtV��,SSL� LZ[� ZWtJPHSPZtL�KHUZ� SLZ� JVTIH[Z�LU�
[V\YUVP��LZZLU[PLSSLTLU[�Z\Y�SLZ�ZtYPLZ�:V\S*HSPI\Y��+LHK�VY�(SP]L�L[�
:[YLL[� -PNO[LY�� ,SSL� VYNHUPZL� H\ZZP� KLZ� t]tULTLU[Z� H\[V\Y� K\�
L�ZWVY[�L[�LZ[�HUPTH[YPJL�KL�[tSt]PZPVU�Z\Y�.HTL�6UL�

+LW\PZ+LW\PZ� ZH� UHPZZHUJL� 2H`HUL� LZ[� LU[V\YtL� KL� QL\_� ]PKtV�� (`HU[�
NYHUKP�H]LJ�KL\_�MYuYLZ�WS\Z�oNtZ��PU]LZ[PZ�n�MVUK�KHUZ�JL[�\UP]LYZ��
LSSL�U»H� QHTHPZ�YLTPZ�LU�JH\ZL�ZH� StNP[PTP[t�n�WHY[PJPWLY��,SSL�Z»LZ[�

LU[YHzUtL�K\Y�L[�Z»LZ[�HTtSPVYtL�H\�JV\YZ�KLZ�HUUtLZ��*»LZ[�n�S»oNL�
KL���HUZ�ZL\SLTLU[�� SVYZX\»LSSL�H�WYPZ�WHY[�n�ZVU�WYLTPLY� [V\YUVP�
W\ISPJ�� X\»LSSL� Z»LZ[� YLUK\� JVTW[L� X\»LSSL� H]HP[� H[[LYYP� KHUZ� \U�
TVUKL� L_JS\ZP]LTLU[� THZJ\SPU� X\P� S\P� MHPZHP[� IPLU� JVTWYLUKYL�
X\»LSSL�U»`�t[HP[�UP�H[[LUK\L�UP�ZV\OHP[tL��

(\(\�JV\YZ�KLZ�HUUtLZ��2H`HUL�H�ZHUZ�JLZZL�t[t�YtK\P[L�n�ZVU�oNL�
L[� ZVU� ZL_L� L[� H� K�� Z\IPY� KL� UVTIYL\ZLZ� ZP[\H[PVUZ� KL�
KPZJYPTPUH[PVU�� 4HPZ� LSSL� UL� Z»LZ[� WHZ� SHPZZtL� KtTVU[LY� L[� H�
WLYZt]tYt�LU�HMMPYTHU[�ZVU�[HSLU[��

,U,U�������LSSL�H�t[t�JOVPZPL�WHY� SL�NV\]LYULTLU[�MYHUsHPZ�JVTTL�
PJ�UL��WV\Y�SH�YLJVUUHPZZHUJL�n�WHY[�LU[PuYL�KL�S�L�ZWVY[�LU�-YHUJL��
THPZ� H\ZZP� WV\Y� WLYTL[[YL� KL� MHPYL� JVUUHz[YL� SLZ� JV\SPZZLZ� KLZ�
NHTLYZ�SVYZ�KLZ�NHTLZJVT������

@PW�7PU�?P\���5H[H[PVU��:PUNHWV\Y�����HUZ

@@PW�7PU�?P\�ZV\MMYL�KL�K`Z[YVWOPL�T\ZJ\SHPYL��ZL�KtWSHJL�LU�MH\[L\PS�
YV\SHU[�KLW\PZ� S�oNL�KL����HUZ�L[�JVUJV\Y[�KHUZ� SH�JH[tNVYPL�:��
WV\Y� SLZ� OHUKPJHWtZ� WO`ZPX\LZ�� (\_� 1L\_� WHYHS`TWPX\LZ� K»t[t�
������LSSL�YLTWVY[L�\UL�TtKHPSSL�K»VY�H\����T�KVZ�L[�\UL�TtKHPSSL�
K�HYNLU[�Z\Y�SL����T�UHNL�SPIYL��t[HISPZZHU[�KLZ�YLJVYKZ�K\�TVUKL�
Z\Y� SLZ� KL\_� JV\YZLZ�� (\_� 1L\_� WHYHS`TWPX\LZ� K»t[t� ������ LSSL�
YLTWVY[L�\UL�TtKHPSSL�K»VY�H\�����T�KVZ�LU�IH[[HU[�SL�YLJVYK�K\�
TVUKL�TVUKL�

,U�S�OVUUL\Y�KL�ZLZ�L_WSVP[Z�H\_�1L\_�WHYHS`TWPX\LZ��LSSL�YLsVP[�SH�
TtKHPSSL� K\� ZLY]PJL� TtYP[VPYL� �7PUNH[� 1HZH� .LTPSHUN�� SVYZ� KL� SH�
JtYtTVUPL�KL�YLTPZL�KLZ�WYP_�KL�SH�Mv[L�UH[PVUHSL�L[�LZ[�UVTTtL�­�
@V\UN�>VTHU�(JOPL]LY�VM� [OL�@LHY� ®�WHY� SL�THNHaPUL� SVJHS�/LY�
>VYSK�� :LZ� YtHSPZH[PVUZ� JVU[YPI\LU[� H\� KtIH[� W\ISPJ� Z\Y� SL�
[YHP[LTLU[� L[� SH� YLJVUUHPZZHUJL� KLZ� H[OSu[LZ� LU� ZP[\H[PVU� KL�
OHUKPJHW�n�:PUNHWV\Y�

3L3L� ��� ZLW[LTIYL� ������ 7PU� ?P\� KL]PLU[� TLTIYL� UVTTtL� K\�
7HYSLTLU[�n�:PUNHWV\Y��:VU�THUKH[�KtI\[L�SL����ZLW[LTIYL������
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L[�LSSL�LZ[�HZZLYTLU[tL�SL��LY�VJ[VIYL�������,SSL�LZ[�HSVYZ�SL�WS\Z�
QL\UL�TLTIYL� UVTTtL� K\� 7HYSLTLU[� KLW\PZ� ZVU� PUZ[P[\[PVU� LU�
�  ��

,SSL�H�[V\QV\YZ�THUµ\]Yt�LU[YL�ZLZ�t[\KLZ�L[�SL�ZWVY[��TVU[YHU[�ZH�
Kt[LYTPUH[PVU� n� JVUQ\N\LY� SLZ� KL\_� [V\[� LU� ZHJOHU[� X\»n� \U�
TVTLU[�KVUUt�ZH�THSHKPL�UL�S\P�WLYTL[[YH�WS\Z�KL�JVUJV\YPY��

7PU7PU�?P\�Z»LZ[�ILH\JV\W�L_WYPTtL�Z\Y�ZLZ�Yv]LZ�L[�ZLZ�HTIP[PVUZ��LU�
KVUUHU[�n�SH�JVTT\UH\[t�WHYH�ZWVY[P]L�L[�H\_�QL\ULZ�H[OSu[LZ��KLZ�
JVUZLPSZ� HMPU� KL� SL\Y� TVU[YLY� X\»\UL� JHYYPuYL� KHUZ� SL� ZWVY[� LZ[�
WVZZPISL�� TvTL� LU� ZP[\H[PVU� KL� OHUKPJHW�� ,SSL� U»OtZP[L� WHZ� n�
WYLUKYL� SH� WHYVSL� Z\Y� KLZ� Z\QL[Z� JVTTL� SH� KPZJYPTPUH[PVU� V\� SL�
OHYJuSLTLU[�ZJVSHPYL�KVU[�LSSL�TvTL�H�W\�v[YL�]PJ[PTL�

@@]LZ�2HI^L��L[�SLZ�*P[`�7PYH[LZ���*S\I�KL�MVV[�������HUZ��L[�
@]LZ�2HI^L��HUJPLU�QV\L\Y��� �HUZ��)LSNPX\L��-SHTHUK�

@@]LZ�2HI^L�LZ[�[YH]HPSSL\Y�ZVJPHS�H\�JS\I�KLZ�*P[`�7PYH[LZ�n�(U]LYZ��
2HI^L�H�� �HUZ�� PS� LZ[�HUJPLU� QV\L\Y�KL�)L]LYLU� �\U�JS\I�ILSNL�
KVU[�S»tX\PWL�t[HP[�LU������JVTWVZtL�n�JLU[�WV\Y�JLU[�KL�QV\L\YZ�
VYPNPUHPYLZ�K»(MYPX\L�KL� S»6\LZ[���3LZ�*P[`�7PYH[LZ�ZVU[�KLZ� QL\ULZ�
QV\L\YZ� KL� ������ HUZ�� t[HISPZ� H\� Jµ\Y� K\� X\HY[PLY� WVW\SHPYL� KL�
3PURLYVL]LY��S»\U�KLZ�WS\Z�KtMH]VYPZtZ�K»(U]LYZ�

3H3H�ZP[\H[PVU�WYtZLU[tL�WHY�@]LZ��JLSSL�KL�SH�)LSNPX\L�K»H\QV\YK»O\P��
JL� ZVU[� THSOL\YL\ZLTLU[� SLZ� QL\ULZ� X\P� LU� Wo[PZZLU[�� @]LZ�
L_WSPX\L�X\L�YPLU�U»H�JOHUNt�LU[YL�ZH�WYVWYL�QL\ULZZL�L[�SH�UV\]LSSL�
NtUtYH[PVU�� 3LZ� HKVSLZJLU[Z� ZVU[� JVUMYVU[tZ� X\HZPTLU[�
X\V[PKPLUULTLU[�n�\U�YHJPZTL�Z[Y\J[\YLS�KL�WS\Z�LU�WS\Z�PUZ[HSSt�

@@]LZ� Z»LZ[� KVUJ� KVUUt� WV\Y�TPZZPVU� K»VMMYPY� \U� JHKYL� Q\Z[L� H\_�
QL\ULZ�X\»PS�LU[YHzUL��0S�ZHP[�X\L�[YuZ�WL\�ZL\SLTLU[�PU[tNYLYVU[�KLZ�
JS\IZ�WYVMLZZPVUULSZ��THPZ�ZVU�I\[�LZ[�HPSSL\YZ� !� SL\Y�WYVJ\YLY�KL�
ZVSPKLZ�IHZLZ�WV\Y�NYHUKPY�L[�[YV\]LY�SL\Y�WSHJL�KHUZ�\U�TVUKL�X\P�
UL�SL\Y�MHP[�WHZ�KL�JHKLH\��0S�TL[�\U�WVPU[�K»OVUUL\Y�n�JL�X\L�ZLZ�

tX\PWLZ� ZVPLU[� JVTWVZtLZ� n� S»PTHNL� KL� SH� ZVJPt[t� !� H]LJ� \U�
TH_PT\T�KL�TP_P[t��

4HPZ� ZVU� LUNHNLTLU[� UL� Z»HYYv[L� WHZ� Sn�� 3L� JS\I� JVUZ[P[\L� \U�
JLU[YL�V�� SLZ� QL\ULZ�WL\]LU[� ]LUPY� [YH]HPSSLY� L[�V��KLZ�HPKLZ�H\_�
KL]VPYZ�ZVU[�TPZLZ�LU�WSHJL��:LSVU�SL�MVYTH[L\Y��PS�LZ[�UtJLZZHPYL�KL�
JYtLY�\U�LU]PYVUULTLU[�ZVSPKL�L[�WVZP[PM�KL�WYV_PTP[t��LU�JYtHU[�K\�
SPLU�H]LJ�SLZ�MHTPSSLZ��

3LZ3LZ� QL\ULZ� QV\L\YZ� TPUPTPZLU[� ZV\]LU[� JL� n� X\VP� PSZ� ZVU[�
JVUMYVU[tZ�� 3�LU[YHzUL\Y� ZL� YLJVUUHz[� KHUZ� JLZ� YtHJ[PVUZ�� 7S\Z�
QL\UL�� PS� H� LU[LUK\� SLZ� TvTLZ� PUZ\S[LZ�� [HU[� KL� SH� WHY[� KLZ�
HK]LYZHPYLZ�X\L�KLZ� ZWLJ[H[L\YZ�� ­�*L� ZVU[�TLZ� MVYTH[L\YZ�X\P�
HSSHPLU[�LU�WHYSLY��1L�]VPZ�SH�TvTL�JOVZL�H]LJ�SLZ�NHYsVUZ��0SZ�ZVU[�
ZP� ZV\]LU[� HWWLStZ� U�� X\�PSZ� JVTTLUJLU[� n� \[PSPZLY� SL� TV[�
L\_�TvTLZ	��®

­­�iJV\[La�JL�X\L�]V\Z�KP[LZ��=V\Z�U�LU�v[LZ�WS\Z�JVUZJPLU[Z�� ®��
7V\Y�@]LZ�� PS�LZ[�UtJLZZHPYL�KL�[YHUZTL[[YL�\UL�MVYTL�KL� S\JPKP[t�
H\_�HKVSLZJLU[Z��

3tH�)H`LR\SH���:WYPU[�WHYHS`TWPX\L��)LSNPX\L��>HSSVU������HUZ

3tH3tH� )H`LR\SH� LZ[� H[[LPU[L� KL� ZWPUH� IPMPKH� �ZH� JVSVUUL� ]LY[tIYHSL�
U»LZ[�WHZ�JVTWSu[LTLU[�Kt]LSVWWtL���*LSH�S»LTWvJOL�KL�ZL�[LUPY�
KLIV\[� [YuZ� SVUN[LTWZ�� +\YHU[� ZH� ZJVSHYP[t�� 3LH� H� MHP[� MHJL� n�
S»PUHKHW[H[PVU� KLZ� tJVSLZ� WV\Y� SLZ� WLYZVUULZ� OHUKPJHWtLZ��
:\Y[V\[��LSSL�H�t[t�JVUMYVU[tL�n�S»PNUVYHUJL�K»\UL�WYVM�KL�N`T�X\P�
YLM\ZHP[�X\»LSSL�WYLUUL�WHY[�H\_�JV\YZ�n�JH\ZL�KL�ZVU�OHUKPJHW�L[�
KL�ZH�JOHPZL�YV\SHU[L�

3tH3tH�LZ[�\UL�WVPU[\YL�ILSNL�LU�ZWYPU[�WHYHS`TWPX\L��,SSL�H�[LYTPUt�
�uTL�H\_�JOHTWPVUUH[Z�K»,\YVWL�KL������LU�����L[����T��,[� u�
H\_� JOHTWPVUUH[Z� K\� TVUKL� KL� +\IH{� K\� ���T�� ,SSL� JV\Y[� SL�
���T�LU��������,SSL�ZLYH�ZHUZ�KV\[L�WYPZL�H\_�16�WHYHS`TWPX\LZ�
KL������
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3LZ�KPZJYPTPUH[PVUZ�SPtLZ�n�ZVU�OHUKPJHW�S»VU[�WV\ZZt�n�Kt]LSVWWLY�
ZH�JHYYPuYL�K»H[OSu[L�LU�YtWVUZL��:LZ�VYPNPULZ�JVUNVSHPZLZ�MVU[�X\L��
ZHUZ�v[YL�]PJ[PTL�KPYLJ[L�KL�YHJPZTL��LSSL�MHP[�MHJL�n�[V\Z�SLZ�KtMPZ�
H\_X\LSZ� LZ[� JVUMYVU[tL� \UL� WLYZVUUL� K»VYPNPUL� t[YHUNuYL� H\�
UP]LH\�MPUHUJPLY�L[�K»HJJLW[H[PVU�ZVJPHSL��,SSL�H�HPUZP�K��TL[[YL�LU�
WSHJL� \U� JYV^KM\UKPUN� WV\Y� WH`LY� ZH� JOHPZL� YV\SHU[L� KL�
JVTWt[P[PVU��

3tH3tH�Kt]LSVWWL�\U�KPZJV\YZ�[YuZ�HJ[PM�H\[V\Y�KL�ZVU�OHUKPJHW��LU�
WHYSL� KHUZ� SLZ� JtUHJSLZ� WVSP[PX\LZ� �LSSL� H� [tTVPNUt� KL]HU[� SL�
WHYSLTLU[� IY\_LSSVPZ��� L[� Z\Y[V\[� LSSL� YL]PLU[� [tTVPNULY� KHUZ� ZVU�
tJVSL��V��LSSL�YL]VP[�SH�WYVM�KL�N`T�X\P�S»H�TPZL�KL�J�[t�HKVSLZJLU[L��
<U�]YHP�TV[L\Y�WV\Y�LSSL��UV\Z�JVUMPL�[�LSSL�

4PJRHwS�4H^LT���.YPTWL\Y��-YHUJL�����HUZ

3L3L�WHYJV\YZ�KL�4PJRHwS�4H^LT�LZ[� S»OPZ[VPYL�K»\UL�HZJLUZPVU¯�
ZVJPHSL�H\[HU[�X\L�WO`ZPX\L��n�S»PTHNL�KL�JL�ZWVY[�V��PS�Z»HNP[�KL�ZL�
OPZZLY�n�SH�MVYJL�KLZ�WOHSHUNLZ��KLZ�IYHZ��KL�[V\[�\U�JVYWZ�KtWSV`t�
LU�W\PZZHUJL��

3L3L� WHYJV\YZ� KL�4PJRHwS� LZ[� H\ZZP� S»OPZ[VPYL� K»\U� K\V� L[� WV\YYHP[�
Z»PU[P[\SLY�­�QHTHPZ�ZHUZ�TVU�MYuYL�®�!�ZH�WHZZPVU�WV\Y�SH�NYPTWL��PS�SH�
KVP[�n�)HZZH��ZVU�HzUt�KL���HUZ��;V\Z�KL\_�VU[�PU[tNYt�S»tX\PWL�KL�
-YHUJL� K»LZJHSHKL�� \UL� tX\PWL� V�� SL\Y� UP]LH\� PTWYLZZPVUUL�� 0SZ�
Yt\ZZPZZLU[� S»L_WSVP[� KL� ZL� X\HSPMPLY� LUZLTISL� WV\Y� SLZ� 1L\_�
6S`TWPX\LZ�KL�;VR`V�!�PS�U»`�H]HP[�X\L�KL\_�WSHJLZ��LSSLZ�SL\Y�t[HPLU[�
KLZ[PUtLZ��PSZ�LU�H]HPLU[�KtJPKt�HPUZP��,[��JL�U»LZ[�WHZ�\U�Kt[HPS��PSZ�
ZVU[ZVU[�H\ZZP� SLZ�KL\_�ZL\SZ�H[OSu[LZ�UVPYZ�KL� S»tX\PWL�KL�-YHUJL�¶�
]VPYL�� SLZ� KL\_� ZL\SZ� UVPYZ� K»\UL� ZJuUL� ZWVY[P]L�THQVYP[HPYLTLU[�
ISHUJOL��

5V\Z� ZVTTLZ� MHJL� n� S»L_WYLZZPVU� K»\UL� ]VSVU[t� MHYV\JOL� KL�
Yt\ZZPY��KL�TVU[LY�WS\Z�OH\[��[V\[�LU�OH\[�
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�Þ���Þ���������¯��Þ¸����¯��

6DQGUD�)RUJXHV���&DQRs��)UDQFH�����DQV

:HUKYH:HUKYH�-VYN\LZ�H�]tJ\�WS\Z�KL����HUZ�ZV\Z�SLZ�[YHP[Z�
K»\U�OVTTL��7LUKHU[�SVUN[LTWZ��LSSL�H�NHYKt�LU�LSSL�
KLZ�ZLU[PTLU[Z�­�JV\WHISLZ�®��X\P�SH�MHPZHPLU[�ZL�ZLU[PY�
MLTTL�� 7V\Y� SLZ� JHJOLY�� LSSL� Z»LZ[� JVUZ[Y\P[� \UL�
JHYHWHJL�KL�­�]YHP�OVTTL�®��<UL�]VSVU[t�KL�WHYHz[YL�
]PYPS�KVU[�LSSL�H�MPUP�WHY�­�HI\ZLY�®��4HPZ�X\P�S\P�H�WLYTPZ�
KL�KL]LUPY�JOHTWPVUUL�VS`TWPX\L�KL�JHUVw�IPWSHJL�LU�
�  ����  ���

*»LZ[�IPLU�HWYuZ�ZH�YL[YHP[L�ZWVY[P]L�X\L�:HUKYH�WYLUK�
WSLPULTLU[�JVUZJPLUJL�KL�ZH�[YHUZPKLU[P[t��7YVISuTL�!�
LSSL�H�KtQn�[V\[�JVUZ[Y\P[�­�LU�[HU[�X\»OVTTL�®��iWV\ZL��
LUMHU[Z�� [YH]HPS�� ­� <UL� MVPZ� JL� T\Y� tYPNt� JVU[YL�
ZVP�TvTL��JVTTLU[�YL]LUPY�LU�HYYPuYL�&�®�-PUHSLTLU[��
LSSL�ZH\[L�SL�WHZ��<U�WYVJLZZ\Z�X\P�S\P�WYLUKYH����HUZ�
THPZ�X\P�S\P�WLYTL[�H\QV\YK»O\P�K»v[YL�LUMPU�LSSL�TvTL�

;;V\[�U»LZ[�WHZ�MHJPSL�WV\Y�H\[HU[��:HUKYH�JVUZ[H[L�X\L�
SL� ZWVY[� JVU[PU\L� K»v[YL� \[PSPZt� JVTTL� \U� V\[PS� KL�
KPZJYPTPUH[PVU��7HZ�ZL\SLTLU[�LU]LYZ�SLZ�[YHUZNLUYLZ�!�
SLZ�MLTTLZ�JPZ�LU�ZV\MMYLU[��LSSLZ�H\ZZP��7V\Y[HU[��ZLSVU�
LSSL�� SL�ZWVY[�KVP[�WVY[LY�KLZ�]HSL\YZ�K»PUJS\ZPVU��.HYL��
H\ZZP��n�\U�H\[YL�WPuNL�!�S»VWWVZP[PVU�LU[YL�MLTTLZ�JPZ�
L[� [YHUZNLUYLZ�� (MPU� KL� WLYTL[[YL� n� JOHJ\UL� KL�
JVTIH[[JVTIH[[YL�SL�WH[YPHYJH[��WYtZLU[�[HU[�KHUZ�SH�ZVJPt[t�X\L�
KHUZ�SL�ZWVY[��LSSLZ�KVP]LU[�Z»HSSPLY��
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<LS�3LQ�;LX���1DWDWLRQ��6LQJDSRXU�����DQV

([[LPU[L([[LPU[L�KL�K`Z[YVWOPL�T\ZJ\SHPYL��@PW�7PU�?P\�H�
WLYK\� S»\ZHNL�KL� ZLZ� QHTILZ� n� S»HKVSLZJLUJL��
4HPZ�UL�SH�YtZ\TLa�Z\Y[V\[�WHZ�n�sH���*L�X\»LSSL�
]L\[� WHY�KLZZ\Z� [V\[�� J»LZ[� X\L� SLZ� H\[YLZ� UL�
Z»HWP[VPLU[�WHZ�Z\Y�ZVU�ZVY[��8\»PSZ�SH�JVUZPKuYLU[�
JVTTL�\UL�WLYZVUUL�­�JVTTL�SLZ�H\[YLZ�®��*HY�
J»LZ[�JL�X\»LSSL�LZ[��

:VU:VU�MVY[�JHYHJ[uYL�Z»LZ[�THUPMLZ[t�KuZ�S»LUMHUJL��
,SSL�WV\]HP[�LUJVYL�ZL�KtWSHJLY�Z\Y�ZLZ�QHTILZ��
THPZ� [V\[� SL�TVUKL� ]V`HP[� X\»LSSL� UL�THYJOHP[�
WHZ�UVYTHSLTLU[��,SSL�YLJL]HP[�IVU�UVTIYL�KL�
YLTHYX\LZ�MH\ZZLTLU[�IPLU]LPSSHU[LZ��6U�t[HP[�­�
[YPZ[L�WV\Y�LSSL�®��*LZ�YLNHYKZ�SH�WLPUHPLU[��WS\Z�
X\L� ZVU� OHUKPJHW�� ,SSL� H� [YV\]t� YLM\NL� KHUZ�
S»LH\�S»LH\��3n�V��­�[V\Z�SLZ�VIZ[HJSLZ�KPZWHYHPZZLU[�®�
!�WO`ZPX\LZ�JVTTL�WZ`JOVSVNPX\LZ�

+LW\PZ��7PU�?P\�U»H�L\�KL�JLZZL�KL�ZL�Z\YWHZZLY�
WV\Y� KL]LUPY� \UL� JOHTWPVUUL�� ,SSL� UL� ]V\SHP[�
WHZ�ZL\SLTLU[�MHPYL�K\�ZWVY[��LSSL�]V\SHP[�NHNULY��
-HJL� H\_� H\[YLZ� L[� MHJL� n� LSSL�TvTL�� <UL�
HIUtNH[PVU�X\P�S\P�H�WLYTPZ�KL�NSHULY���TtKHPSSLZ�
K»VY�H\_�1L\_�WHYHS`TWPX\LZ��,[�X\P�S»H�WV\ZZtL�
Q\ZX\»H\� 7HYSLTLU[� KL� :PUNHWV\Y�� 6��� LU�
WHYHSSuSLWHYHSSuSL� KL� ZVU� JVTIH[� KHUZ� S»LH\�� LSSL� ZL�
KtTuUL� WV\Y� WLYTL[[YL� H\_� WLYZVUULZ� LU�
ZP[\H[PVU�KL�OHUKPJHW�KL�ItUtMPJPLY�K»\U�TLPSSL\Y�
HJJuZ�H\�ZWVY[���
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-HV~V�7RPLOOHUR���$UELWUDJH��(VSDJQH�����DQV

6YWOLSPU�n���HUZ��1LZ�Z�H�]tJ\�\UL�LUMHUJL�[YuZ�KPMMPJPSL��:VU�ZHS\[�� PS�H�JY\�S»H]VPY�[YV\]t�KHUZ�S»HYIP[YHNL��<U�Tt[PLY�X\»PS�YLJVUUHz[�
JVTTL�t[HU[�­�n�WHY[�®��­�3»HYIP[YL�LZ[�JLS\P�X\L�S»VU�Kt[LZ[L��X\P�LZ[�ZL\S�L[�X\P�U»H�WHZ�K»HTPZ�®��4HPZ�J»LZ[�ZH�WHZZPVU��0S�`�[YV\]L�SH�
MHTPSSL�X\»PS�U»H�QHTHPZ�L\L�L[�Yv]L�K»H[[LPUKYL�SH�WYLTPuYL�KP]PZPVU�K\�MVV[IHSS�LZWHNUVS��

((����HUZ��[V\[�IHZJ\SL��0S�WVZ[L�\UL�WOV[V�KL�ZVU�JV\WSL�Z\Y�SLZ�YtZLH\_�ZVJPH\_��:HUZ�PTHNPULY�SLZ�JVUZtX\LUJLZ�KL�JL[�HJ[L�WV\Y[HU[�
IHUHS��1LZ�Z�LZ[�OVTVZL_\LS��3»PUMV�JPYJ\SL�YHWPKLTLU[�KHUZ�SL�TPSPL\�K\�MVV[IHSS��(\�JV\YZ�K»\U�TH[JO��PS�LZ[�]PVSLTTLU[�WYPZ�n�WHY[PL�
WHY�\U�LU[YHzUL\Y��3L�QL\UL�HYIP[YL�ZL�YtM\NPL�KHUZ�SLZ�]LZ[PHPYLZ��LU�WSL\YZ��3L�KtI\[�K»\UL�KLZJLU[L�H\_�LUMLYZ��

1LZ�Z1LZ�Z�UL�YLsVP[�H\J\U�ZV\[PLU��5P�WHYTP�ZLZ�JVSSuN\LZ��UP�H\�ZLPU�KLZ�WS\Z�OH\[LZ�PUZ[HUJLZ��:H�KtJPZPVU�K»HYYv[LY�S»HYIP[YHNL�UL�TL[�WHZ�
\U�[LYTL�n�ZVU�JH\JOLTHY��(SVYZ�X\»PS�[LU[L�KL�MHPYL�LU[LUKYL�ZH�]VP_��PS�KL]PLU[�SH�JPISL�K»\U�OHYJuSLTLU[�K»\UL�]PVSLUJL�PUV\{L��3LZ�
PUZ\S[LZ�L[�TLUHJLZ�KL�TVY[�KL]PLUULU[�X\V[PKPLUULZ��0S�KVP[�v[YL�WSHJt�ZV\Z�WYV[LJ[PVU�WVSPJPuYL�

(WYuZ� \U� SVUN� JOLTPU� KL� JYVP_�� SL� QL\UL�
OVTTL�[YV\]L�SLZ�YLZZV\YJLZ�WV\Y�YLUHz[YL��
­� ,[� ZP� MPUHSLTLU[�� QL� MHPZHPZ� KL� TVU�
OVTVZL_\HSP[t�\UL�MPLY[t�&�®��0S�TL[�Z\Y�WPLK�
SH� WYLTPuYL� HZZVJPH[PVU� LZWHNUVSL� JVU[YL�
S»OVTVWOVIPL� KHUZ� SL� ZWVY[�� (PUZP� X\L� SH�
WYLTPuYL�.H`�7YPKL�KL�ZH�]PSSL��3LZ�JOVZLZ�
IV\NLU[�IV\NLU[��WL[P[�n�WL[P[��1LZ�Z�H�KtMPUP[P]LTLU[�
YHUNt�ZVU�ZPMMSL[��THPZ�PS�LZ[�Kt[LYTPUt�n�MHPYL�
LU[LUKYL� ZH� ]VP_� WV\Y� KtMLUKYL� SH�
JVTT\UH\[t�3.);80��
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5HU[LUPU�ZV\MMYL�KL�KtMPJPLUJL�]PZ\LSSL�L[�K»HSIPUPZTL��4HPZ�UL�S\P�KP[LZ�WHZ�
X\»LSSL�U»LZ[�WHZ�UVYTHSL��LSSL�Kt[LZ[L�JL�TV[��­�*LSH�YHUNL�SLZ�NLUZ�KHUZ�KLZ�
JHZLZ��*OHJ\U�H�ZLZ�WHY[PJ\SHYP[tZ��THPZ�sH�UL�YLUK�WLYZVUUL�HUVYTHS�®��+LZ�
WHY[PJ\SHYP[tZ�X\»LSSL�H�K��HWWYLUKYL�n�HWWYtOLUKLY��

33»H[OSu[L� YLSH[P]PZL� !� ­3»HSIPUPZTL� LZ[� \U� OHUKPJHW� ZVJPHS�� THPZ� sH� UL�
T»LTWvJOL�KL� YPLU� MHPYL��+»H\[YLZ�VU[� ILH\JV\W�WS\Z� ZV\MMLY[� X\L�TVP� ®��
5V[HTTLU[� LU� (MYPX\L�� V�� KLZ� THZZHJYLZ� K»HSIPUVZ� JVU[PU\LU[� K»v[YL�
WLYWt[YtZ� H\QV\YK»O\P�� :VU� WuYL� S»H� LTTLUtL� LU� -YHUJL� WV\Y� X\»LSSL� `�
tJOHWWL��3L�YLZ[L��LSSL�S»H�JVUZ[Y\P[�LSSL�TvTL��­�7V\Y�X\L�SLZ�NLUZ�HJJLW[LU[�
TVU� HSIPUPZTL�� PS� MHSSHP[� X\L� QL� S»HJJLW[L�TVP�TvTL��4VU� I\[� MPUHS�� J»t[HP[�
K»v[YL�OL\YL\ZL��1L�TL�Z\PZ�KVUJ�MP_t�KPMMtYLU[Z�VIQLJ[PMZ�WV\Y�`�WHY]LUPY�®��

3H3H� ]VPL� ]LYZ� SH� MtSPJP[t�� LSSL� S»H� [YV\]tL� Z\Y� SL� [HY[HU�� 3H� QVPL� KL� Z»LU[YHzULY�
WLUKHU[�KLZ�TVPZ�H\_�J�[tZ�KL�ZLZ�WYVJOLZ�LU�]\L�KLZ�JVTWt[P[PVUZ��3H�
JVUZtJYH[PVU� KL� SH� ]PJ[VPYL�� n� UL� Z\Y[V\[� WHZ� UtNSPNLY�� ­� 1L� ]L\_� [V\QV\YZ�
NHNULY��QL�UL�]PLUZ�WHZ�WV\Y�]PZP[LY�SLZ�Z[HKLZ�®��<U�SLP[TV[P]�X\P�S»H�JVUK\P[L�
]LYZ�S»VY�WHYHS`TWPX\L�n�9PV��LU�������

,WHUV\PL�,WHUV\PL�� 5HU[LUPU� ]L\[� KtZVYTHPZ� HPKLY� K»H\[YLZ� HSIPUVZ� n� [YV\]LY� SL\Y�
WYVWYL� YLJL[[L� K\� IVUOL\Y�� ,SSL� H� JYtt� \UL� HZZVJPH[PVU� WV\Y� SLZ� LUMHU[Z�
HSIPUVZ�H\�4HSP��,[�UV\YYP[�K»H\[YLZ� Yv]LZ�� H\ZZP� JLU[YtZ� Z\Y� SLZ�WLYZVUULZ�
ZV\MMYHU[�KL�KtMPJPLUJL�]PZ\LSSL��­�*L�UL�ZVU[�WHZ�KLZ�MHU[HZTLZ��THPZ�KLZ�
Yv]LZ� HJJLZZPISLZ� ®�� :P� LSSL� `�TL[� SH�TvTL� [tUHJP[t� X\»LU� H[OSt[PZTL�� SLZ�
JOHUJLZ�X\»LSSL�tJOV\L�ZLTISLU[�PUMPTLZ�
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,VDGRUD�&HUXOOR���5XJE\�j����%UpVLO�����DQV

­� 3L� )YtZPS� LZ[� \U� WH`Z� IPaHYYL�� *»LZ[� Sn� X\»VU� [\L� SL� WS\Z� KL�
WLYZVUULZ�3.);80���THPZ�J»LZ[�H\ZZP�Sn�X\»PS�`�H�SH�WS\Z�NYHUKL�.H`�
7YPKL�H\�TVUKL�®��<UL�HTIP]HSLUJL�X\»0ZHKVYH�]L\[�JVTIH[[YL��(�
S»t[t�������LSSL�H�HJJLW[t�SH�KLTHUKL�LU�THYPHNL�KL�ZH�JVTWHNUL�
4HYQVYPL�Z\Y�SL�[LYYHPU�KLZ�16��n�9PV��;V\[�\U�Z`TIVSL��

((]LJ�JL[�t]tULTLU[�OPZ[VYPX\L��SH�QV\L\ZL�KL�Y\NI`�H�YtJOH\MMt�SLZ�
Jµ\YZ�KLZ�TLTIYLZ�KL�SH�JVTT\UH\[t�3.);80��WHY[V\[�n�[YH]LYZ�
SL� TVUKL�� 4HPZ� LSSL� H� H\ZZP� YtJVS[t� PUZ\S[LZ� L[� TLUHJLZ�� 3n� V��
ILH\JV\W�K»H[OSu[LZ�H\YHPLU[�W\�v[YL�[V\JOtZ�KHUZ�SL\Y�JOHPY��0ZHKVYH�
U»H�WHZ�WSPt��)SHUJOL�L[�OHIP[HU[�\U�X\HY[PLY�[YHUX\PSSL��LSSL�Z»LZ[PTL�
WYP]PStNPtL��,SSL�UL�]L\[�WHZ�ZL�TVYMVUKYL��L[�LUJVYL�TVPUZ�ZL�[HPYL�
­�1L�ZHPZ�X\L�SL�ZPSLUJL�WL\[�[\LY�®��

:VU:VU�HYT\YL��LSSL�S»H�UV[HTTLU[�HJX\PZL�NYoJL�H\�Y\NI �̀�<U�­�ZWVY[�
WV\Y� [V\Z� ®� X\P� S\P� H� WLYTPZ� K»HZZ\TLY� WSLPULTLU[� ZH� MVY[L�
T\ZJ\SH[\YL� L[� ZH� �ZHPUL�� HNYLZZP]P[t� ZWVY[P]L�� (\� )YtZPS�� [V\[LMVPZ��
J»LZ[� SL� MVV[IHSS� X\P� LZ[� YVP�� 3»HU[P[OuZL� K\� Y\NI`� !� ­�THJOPZTL� L[�
OVTVWOVIPL�®��<U�WOtUVTuUL�X\P��THSNYt�[V\[L�ZH�IVUUL�]VSVU[t��
WV\YYHP[�WV\ZZLY�0ZHKVYH�n�X\P[[LY�SL�WH`Z�LU�]\L�KL�MVUKLY�\UL�MHTPSSL�
LU�[V\[L�X\Pt[\KL�
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1DPLELD�)ORUHV�5RGULJXH]���%R[HXVH��&XED�����DQV

7L[P[L��5HTPIPH�HKVYHP[�SL�[HLR^VUKV��4HPZ�J»LZ[�SH�IV_L�X\P�S»H�MHP[�JOH]PYLY��:L\SL�WHYTP�SLZ�OVTTLZ��J»LZ[�
KHUZ�SL�N`T�X\»LSSL�H�­�[YV\]t�\U�ZLUZ�n�ZH�]PL�®��4HPZ�SLZ�KtJPKL\YZ�S»VU[�LTWvJOtL�K»LU�MHPYL�ZH�]PL��3H�IV_L��
n�*\IH��J»LZ[�\U�ZWVY[�KL�TLJ�

3H3H�QL\UL�5HTPIPH�H\YHP[�W\�Z»L_WH[YPLY��4HPZ�\UL�­�VIZLZZPVU�®�S»H�JSV\tL�Z\Y�ZVU�zSL��­�1L�]V\SHPZ�HWWVY[LY�\UL�
TtKHPSSL�n�*\IH��WVPU[��®�3LZ�LZWVPYZ�K»`�v[YL�H\[VYPZtL�Z»HTLU\PZHU[��LSSL�H�[LU[t�KL�JOHUNLY�ZH�MHsVU�KL�
WLUZLY��(KPL\�SH�THPZVU��HKPL\�SLZ�HTP�L�Z�!�[V\[�ZHJYPMPLY�WV\Y�SLZ�,[H[Z�<UPZ�

+LZ�HTIP[PVUZ�]P[L�OHWWtLZ�WHY�SL�JH\JOLTHY�HTtYPJHPU��7HZ�KL�JSHZZLTLU[�VMMPJPLS��WHZ�KL�YPUN��9L[V\Y�n�
*\IH��,[�H\_�LU[YHzULTLU[Z�ZHUZ�I\[�MPUHS��1\Z[L�JLS\P�K»L_LYJLY�ZH�WHZZPVU��ZHUZ�SL�MYPZZVU�KL�SH�JVTWt[P[PVU�
:LZ:LZ�KtZPYZ�KL�TtKHPSSL�t[LPU[Z��5HTPIPH�JVU[PU\L�KL�Yv]LY��=VPY�ZVU�ZWVY[�LUMPU�Z»V\]YPY�H\_�MLTTLZ��L[�n�ZH�
QL\UL� UPuJL�� 3»LU[YHzULY� ]LYZ� SH� NSVPYL� X\P� Z»LZ[� YLM\ZtL� n� LSSL�� 3n� H\ZZP�� \U� OVYPaVU�WS\Z� X\»PUJLY[HPU� !� SLZ�
OVTTLZ�S\P�WHZZLYVU[�ZHUZ�KV\[L�KL]HU[�

*LZ*LZ�ZVTIYLZ�WLYZWLJ[P]LZ�UL�SH�TL[[LU[�WHZ�26��
­� 1L� U»HP� YPLU� THPZ� QL� Z\PZ� YPJOL�� <UL� YPJOLZZL�
ZWPYP[\LSSL� L[� TLU[HSL� ®�� <UL� OPZ[VPYL� WSLPUL� KL�
WHYHKV_LZ��*\IH��[LYYL�V��\U�ZWVY[�YVP�V\ISPL�ZLZ�
YLPULZ��,[�V��\UL�Yt]VS\[PVUUHPYL��=PSSH�,ZWxU��H�MHP[�
UHz[YL� WSLPU� KL� Yv]LZ� JOLa� SLZ� MLTTLZ�� [V\[� LU�
LU[LYYHU[�JLS\P�KL�5HTPIPH�
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/pD�%D\HNXOD���6SULQW�SDUDO\PSLTXH��%HOJLTXH��:DOORQ������DQV

:WPUH�IPMPKH��<UL�THSMVYTH[PVU�JVUNtUP[HSL�X\P�H�MHP[�]P]YL�SL�WPYL�n�3tH�K\YHU[�ZVU�LUMHUJL��5L�WHZ�WV\]VPY�
THYJOLY�JVTTL�ZLZ�JHTHYHKLZ�KL�JSHZZL�SH�YVUNLHP[�KL�S»PU[tYPL\Y��*OHX\L�QV\Y��LSSL�WYPHP[�+PL\��7V\Y�X\»PS�­�SH�
YLUKL�JVTTL�SLZ�H\[YLZ�®��8\LSX\LZ�YLTHYX\LZ�ISLZZHU[LZ��K»PUUVTIYHISLZ�YLNHYKZ�PUZPZ[HU[Z��<U�[V\[�X\P�
WV\ZZL�n�IV\[��Q\ZX\»n�LU�YLNYL[[LY�KL�]P]YL�

+L+L� JL[[L� WtYPVKL�� 3tH� H� [PYt� \UL� ]VSVU[t� KL� MLY�� .YoJL� n� ZH� MHTPSSL�� *LSSL�JP� S»H� [V\QV\YZ� WV\ZZtL� ]LYZ�
S»H\[VUVTPL�!�ZVU�OHUKPJHW�UL� SH�KPZWLUZHP[�WHZ�KLZ�[oJOLZ�TtUHNuYLZ��.YoJL�n�ZLZ�t[\KLZ�K»tK\JH[YPJL�
ZWtJPHSPZtL��*LSSLZ�JP�S\P�WLYTL[[LU[�THPU[LUHU[�KL�ZLUZPIPSPZLY�SLZ�]HSPKLZ�!�­�JL\_�X\P�UL�ZH]LU[�WHZ�JL�X\»LSSL��
L[�SLZ�H\[YLZ��]P]LU[�®�

,[�NYoJL�n�S»H[OSt[PZTL��8\HUK�LSSL�MLUK�SL�]LU[�Z\Y�ZH�JOHPZL��LSSL�­�YV\SL�Z\Y�ZLZ�WYVISuTLZ�®��*LSSLZ�L[�JL\_�
X\P�S»VU[�[HU[�ISLZZtL��*LSSLZ�L[�JL\_�X\P�WV\YYHPLU[�IPLU[�[�S»LU]V`LY�H\_�1L\_�WHYHS`TWPX\LZ�

(\QV\(\QV\YK»O\P��3tH�LZ[�MPuYL��+L�ZVU�JVYWZ��KL�ZLZ�WLYMVYTHUJLZ��KLZ�tWYL\]LZ�X\»LSSL�H�LUK\YtLZ��-PuYL�H\ZZP�
KL�­�WV\]VPY�ZLY]PY�K»L_LTWSL�n�JL\_�X\P�U»VU[�WS\Z�K»LZWVPY�®��
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0S�`�H����HUZ��SL�TPSPL\�K\�QL\�]PKtV�t[HP[�WYLZX\L�L_JS\ZP]LTLU[�
MYtX\LU[t�WHY�SLZ�OVTTLZ��*»LZ[�n�JL�TVTLU[�Sn�X\L�SH�WL[P[L�
2H`HUL�LZ[�[VTItL�KHUZ�SH�THYTP[L��IPLU�HPKtL�WHY�ZLZ�KL\_�
MYuYLZ�WS\Z�oNtZ�

(\(\�KtI\[��SH�QL\UL�MPSSL�]L\[�Q\Z[L�ZL�MHPYL�KLZ�HTPZ��(SVYZ��LSSL�MHP[�
[V\[� WV\Y� X\L� sH�THYJOL� !� Z»OHIPSSLY� JVTTL� \U� NHYsVU�� UL�
MYtX\LU[LY�X\L�KLZ�NHYsVUZ��­�hH�TL�MHPZHP[�KL�SH�WLPUL�JHY�QL�
UL�WV\]HPZ�WHZ�v[YL�TVP�TvTL��®�3L�WYP_�n�WH`LY�WV\Y�UL�WHZ�
v[YL�YLQL[tL�

((� S»HKVSLZJLUJL�� KPMMPJPSL� KL� JHJOLY� X\»LSSL� LZ[� \UL� MPSSL�� 3LZ�
YLTHYX\LZ�NYH]LSL\ZLZ� M\ZLU[��@�JVTWYPZ�WHYTP�ZLZ�HTPZ�KL�
SVUN\L�KH[L��­�*»LZ[�JL�X\P�T»H�MHP[�SL�WS\Z�THS�®��i]PKLTTLU[��
PS�`�H�H\ZZP�SLZ�TVX\LYPLZ��*VTTL�J»LZ[�\UL�MPSSL��LSSL�UL�WL\[�
WHZ�NHNULY�

2H`HUL2H`HUL� KtJPKL� KL� ZL� UV\YYPY� KLZ� JYP[PX\LZ�� +t[LYTPUtL� n�
WYV\]LY� X\»LSSL� ]H\[� IPLU� WS\Z� X\L� sH�� LSSL� MHP[� ZLZ� WYL\]LZ�
THUL[[L�LU�THPU��:VU�[HSLU[�WV\Y� SLZ� QL\_�KL�MPNO[�ZL�Yt]uSL��
,SSL�ZL�OPZZL�WHYTP�SLZ�TLPSSL\Y�L�Z�K»,\YVWL�

(\QV\(\QV\YK»O\P��KL�WS\Z�LU�WS\Z�KL�MLTTLZ�VZLU[�ZL�SHUJLY�KHUZ�SL�
QL\� ]PKtV�� 0UZWPYHU[�� SL� WHYJV\YZ� KL� 2H`HUL� `� LZ[� WV\Y�
ILH\JV\W�� 4HPZ� sH� UL� S»LTWvJOL� WHZ� K»v[YL� LUJVYL�
YtN\SPuYLTLU[�L_JS\L�KLZ�WHY[PLZ�LU�SPNUL��­�7S\Z�WHYJL�X\L�QL�
Z\PZ�\UL�MPSSL¯�THPZ�JHY�PSZ�ZH]LU[�X\L�QL�]HPZ�SLZ�IH[[YL���®�

0LFNDsO�0DZHP���*ULPSHXU��)UDQFH�����DQV

:L\SZ� LUMHU[Z� UVPYZ� KL� SL\Y� tJVSL� WYPTHPYL�� :L\SZ� UVPYZ� n�
WHY[PJPWLY�n�KLZ�JVTWt[P[PVUZ�K»LZJHSHKL�LU�-YHUJL��K\�TVPUZ�
n� SL\YZ� KtI\[Z�� *LY[LZ�� 4PJRHLS� L[� ZVU� MYuYL� )HZZH� VU[� t[t�
YLNHYKtZ� KL� [YH]LYZ�� *LY[LZ�� PSZ� VU[� LZZ\`t� KLZ� PUZ\S[LZ�
YHJPZ[LZ��4HPZ�PSZ�WYtMuYLU[�­�Z»LU�MV\[YL�®�

0ZZ\0ZZ\�K»\UL�MHTPSSL�WH\]YL��4PJRHLS�LZ[PTL�H]VPY�]tJ\�\UL�ILSSL�
LUMHUJL��:HUZ�JOLYJOLY�n�JVTWYLUKYL�JL�X\P�SL�MHPZHP[�Z»tJHY[LY�
KL�SH�UVYTL��3\P��JL�X\P�S»PU[tYLZZHP[��J»t[HP[�KL�WHY[PY�n�SH�ZHSSL�
K»LZJHSHKL� H]LJ� ZVU� MYHUNPU�� +»HIVYK� WV\Y� WHZZLY� \U� IVU�
TVTLU[��,UZ\P[L�WV\Y�NHNULY�

((� KL\_�� PSZ� WL\]LU[� WHZZLY� H\�KLZZ\Z� KLZ� JYP[PX\LZ� L[� ZL�
JVUJLU[YLY�Z\Y�JL�X\»PSZ�ZH]LU[�MHPYL�KL�TPL\_�!�NYPTWLY��:\Y�SL�
T\Y� K»LZJHSHKL� L[� KHUZ� SLZ� tJOLSVUZ� ZVJPH\_�� 1\ZX\»n� ZL�
X\HSPMPLY� WV\Y� SLZ� WYVJOHPUZ� 1L\_� KL� ;VR`V� L[� KL]LUPY� KLZ�
YLWYtZLU[HU[Z�KL�S»tX\PWL�KL�-YHUJL�

<U<U�Z[H[\[�X\P�UL�WLYTL[�WHZ�n�4PJRHLS�K»tJOHWWLY�H\�KtSP[�KL�
MHJPuZ� !� MHJL� n� SH� WVSPJL�� WHY� L_LTWSL�� 4HPZ� X\P� S»HPKL� [YuZ�
YHWPKLTLU[�n�H[[PYLY�SH�Z`TWH[OPL�KL�JL\_�X\P�SL�Q\NLU[�[YVW�]P[L��
<UL� UV[VYPt[t� KVU[� PS� ZL� ZLY[� WV\Y� JVTIH[[YL� SL� YHJPZTL�
VYKPUHPYL�� -HJL� H\X\LS� [V\[� SL� TVUKL� U»LZ[� WHZ� H\ZZP�
OLYTt[PX\L�
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<YHV�.DEZH�HW�OHV�&LW\�3LUDWHV���&OXE�GH�IRRW�������DQV��HW�<YHV�
.DEZH��DQFLHQ�MRXHXU�����DQV��%HOJLTXH��)ODPDQG�

iK\JH[L\Y�ZVJPV�ZWVY[PM��HZZPZ[HU[�ZVJPHS��LU[YHzUL\Y�KL� MVV[��@]LZ�
J\T\SL� SLZ� JHZX\L[[LZ�� ;V\[LZ� WVY[tLZ� H\� ZLPU� KL� SH� TvTL�
VYNHUPZH[PVU�!�SLZ�*P[`�7PYH[LZ��7S\Z�X\»\U�JS\I�KL�MVV[��PS�Z»HNP[�K\�
]YHP�WPSPLY�K»\U�X\HY[PLY�WVW\SHPYL�K»(U]LYZ�

*OLa*OLa� SLZ� 7PYH[LZ�� @]LZ� UL� MVYTL� WHZ� ZLZ� QL\ULZ� n� KL]LUPY�
MVV[IHSSL\YZ� WYVZ�� 0S� SLZ� WYtWHYL� n� SH� ]PL� LU� ZVJPt[t�� ­� KPMMPJPSL� L[�
KV\SV\YL\ZL�®��:\Y[V\[�X\HUK�VU�LZ[�K»VYPNPUL�t[YHUNuYL�

*L�YHJPZTL��PS�S»H�]tJ\�S\P�TvTL�KHUZ�ZH�QL\ULZZL�L[�KHUZ�ZVU�JS\I��
+L�SH�WHY[�KLZ�QV\L\YZ�L[�K\�W\ISPJ�HK]LYZLZ��4HPZ�H\ZZP�KL�SH�WHY[�
KL�ZLZ�WYVWYLZ�JVtX\PWPLYZ�L[�Z\WWVY[LYZ��0S�H�[V\[�LU[LUK\��­�+LZ�
ISLZZ\YLZ�X\P�WL\]LU[�YLZ[LY�V\]LY[LZ�[V\[L�\UL�]PL�®�

�����HUZ�WS\Z�[HYK��@]LZ�UL�]VP[�WHZ�K»t]VS\[PVU��:LZ�QV\L\YZ�ZV\MMYLU[�
LUJVYL�KL�JL[[L�TvTL�OHPUL�KL�S»H\[YL��0S�SL\Y�HWWYLUK�n�`�MHPYL�MHJL�
L[�n�UL�WHZ�[VTILY�KHUZ�SL�WPuNL�K»\UL�YtWVUZL�ZPTPSHPYL�

0S0S�Io[P[�KLZ�NYV\WLZ�TP_[LZ� !� ­�KLZ�THNOYtIPUZ��KLZ�UVPYZ�L[�KLZ�
ISHUJZ�®���+LZ�tX\PWLZ�X\P�­�YLMSu[LU[�SH�ZVJPt[t�®�KHUZ�[V\[�JL�X\P�
MHP[� ZH� YPJOLZZL�� (SSLY� H\�KLSn� KLZ� JSP]HNLZ�� YHZZLTISLY�� ­� *»LZ[�
JVTTL�sH�X\»VU�LU�[PYL�SL�WS\Z�®��(\_�YoSL\YZ�X\P�[YV\]LU[�X\»PSZ�LU�
MVU[�[YVW��@]LZ�HKYLZZL�\U�TLZZHNL�JSHPY�!�­�5V\Z�UV\Z�HYYv[LYVUZ�
X\HUK�[V\[�sH�Z»HYYv[LYH�®�
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8\LSZ�t[HPLU[�]VZ�VIQLJ[PMZ�LU�]V\Z�SHUsHU[�KHUZ�SL�WYVQL[�,_�
(LX\V���&

6U6U�H�]V\S\�HY[PJ\SLY�\UL�ZtYPL�H\[V\Y�KLZ�[OtTH[PX\LZ�K\�ZWVY[�L[�
KLZ�KPZJYPTPUH[PVUZ��HMPU�KL�TL[[YL�LU�S\TPuYL�\U�tUVYTL�WHYHKV_L��
)PLU� X\»PSZ� U»HWWHY[PLUULU[� WHZ� n� SH� UVYTL�� JLY[HPUZ� H[OSu[LZ�
WL\]LU[�v[YL�]\Z�JVTTL�KLZ�WVY[L�t[LUKHYKZ�KL�SL\Y�WH`Z��KHUZ�SL�
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6\P�6\P��0S�U»`�H�WHZ�MVYJtTLU[�WS\Z�K»PTHNLZ�K»HUPTH[PVU�X\L�KL�WYPZLZ�
KL�]\L�V\�K»HYJOP]LZ��THPZ�[V\[L�SH�WYVK\J[PVU�H�t[t�WLUZtL�WV\Y�
S»HUPTH[PVU��7V\Y�TVP��JL�TtKP\T�LZ[�\UL�WVY[L�K»LU[YtL�]LYZ�JL�
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KVU[�SL�WuYL�KL�5HU[LUPU�S»H�ZH\]tL�LU�S»LTTLUHU[�LU�-YHUJL��3H�
WLYSL�H\ZZP�JHY�LSSL�YLWYtZLU[L�SH�YHYL[t��JVTTL�SLZ�HSIPUVZ��,[�H\ZZP�
SH�WLYSL�JHY�sH�YLU]VPL�n�S»PTHNPUHPYL�KL�SH�5H[\YL��n�SH�MVPZ�HUPTHSL�
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S»tWPZVKL�L[��WLYZVUULSSLTLU[��Q»LU�Z\PZ�[YuZ�ZH[PZMHP[��4HPZ�JVTTL�
QL�S»HP�KP[��J»LZ[�WS\Z�MHJPSL�KL�SH�JVTWYLUKYL�LU�YLNHYKHU[�S»tWPZVKL�
X\»LU�S»L_WSPX\HU[�H]LJ�KLZ�TV[Z�
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KHUZ�SL�KtIH[�W\ISPJ��*LY[HPUZ�ZL�WVZP[PVUULU[�JVU[YL�S»L_PZ[LUJL�K\�
JVUJLW[�K»PU[LYZLJ[PVUUHSP[t��4VP��Q»tJV\[L�JL�X\L�JOHJ\U�H�n�KPYL��
1»HP�TLZ�WYVWYLZ�JVU]PJ[PVUZ��THPZ� Q»HP�[V\QV\YZ�K\�THS�n�v[YL�Z�Y�
X\L�QL�Z\PZ�IPLU�KHUZ�JL�X\P�LZ[�Q\Z[L�L[�]YHP��4HPZ�LU�tJV\[HU[�JLZ�
H[OSu[LZ�� MYHUJOLTLU[�� Q»HP� K\� THS� n� [YV\]LY� KLZ� HYN\TLU[Z� X\P�
PYHPLU[PYHPLU[� JVU[YL� SL� IPLU�MVUKt� KL� SH� KtUVUJPH[PVU� KL� [V\[LZ� JLZ�
KPZJYPTPUH[PVUZ�
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Spéciale du Jury FIGRA 2017), Noire est la Couleur de Jacques 
Goldstein et Daniel Soutif (52' - Arte, ICI ARTV, Sky Arts New 
Zealand, HELLENIC PARLIAMENT TELEVISION CHANNEL, RSI ), 
la web-série Noire Amérique de Florent de la Tullaye, Caroline 
Blache, Alain Mabanckou, l'application VR Histoires d'Espaces 
(Festivals d'Aix, d'Avignon, Culturebox / Saison 1 en 2016, Saison 
2 en 2017), le court métrage interactif La Grande Histoire d'Un 
Petit Trait (sélectionné au FIPA 2017), l'application VR HTC Vive 
Kandinsky, le Musée Numérique de la MicroFolie La 
Villette/Sevran et le documentaire en VR ON /OFF, autour de la fin 
de vie vue par le personnel soignant d'un service de réanimation 
(Sélection officielle 7 4e Mostra de Venise), la web-série 
documentaire sur Mai 1968, La Barricade de Bruno Masi, 
sélectionnée au festival de Genève et à l'IDFA. Au dernier trimestre 
2018 est sorti, en coproduction avec Arte, un documentaire 
interactif Panama Al Brown de Jacques Goldstein, Alex W. lnker, 
Camille Duvelleroy (sélection smartfipa, Festival de Luchon, Les 
Storygraphs, Sheffield 2019), une série documentaire-fiction de 
6x52' Un âge de fer - la guerre de Trente Ans de Philippe 
Bérenger et Henrike Sandner. Depuis, sont nés La Botte et 
/'Escarpin, film documentaire de 52' de Frédéric Goupil pour FTV, 
deux films VR d'architecture de Richard Copans : Hôpital Nord 
Franche Comté et la BNF, un long métrage documentaire de 
Camille, Comme un Poisson dans l'air, une série fiction pour 
arte_àsuivre, Patience Mon Amour, de Camille Duvelleroy et un 
documentaire pour FTV, Ciné + et Toute !'Histoire, l7le du film 
perdu de Frédéric Goupil. 

Laurent Duret intervient au Master Pro Production de l'Université Paul 
Valéry de Montpellier, a fait partie de la Mission de réflexion autour de 
la classification des documentaires auprès de la Présidente du CNC 
dite Mission Jeanneau, a été membre de la Commission Sélective 
documentaire du CNC puis membre suppléant de la commission 
Télévision de la Procirep-Angoa et préside l'association des 
Producteurs d'Expériences Numériques, PXN. 

www.bachibouzouk.net 
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Depuis 2013 , a_BAHN accompagne des auteurs dans 
l'élaboration d'un regard singulier sur le monde. Nos auteurs 
cherchent à interpréter la réalité, à donner naissance à des univers. Et 
surtout, ils cherchent à habiter le monde de manière poétique. En 
nous faisant douter, en nous faisant nous interroger, ils nous 
rendent plus vivants ... et parfois acteurs du changement. 

a_BAHN a notamment produit le film d'animation Zero !mpunity 
des frères Blies (2019, Festival international du film d'animation 
d'Annecy, FIF Sao Paulo, FIF Moscou, FIF Thessalonique, FIF 
Amiens, FIF Guadalajara ... ), le transmédia Soundhunters des frères 
Blies (ARTE - 2016, nommé pour le Prix Europa) ou des films VR 
comme 7 Lives de Jan Kounen (2019, Tribeca Film Festival) et 
Cosmos Within Us de Tupac Martir (2019, Mostra di Venezia 
International Film Festival). 

a_BAHN a plusieurs films en production, notamment le 
documentaire pour ARTE Monk, Pannonica: An American Story 
de Jacques Goldstein, l'ambitieuse série documentaire T V  Draw 
For Change, ou encore l'expérience immersive Sweet Dreams 
de Robin McNicholas. 

www.a-bahn.com 
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�� /D� EDWDLOOH� GX� FREDOW�� \U� KVJ\TLU[HPYL� K»(YUH\K� AHQ[THU� 
�
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