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Laura Bruschi è assegnista di ricerca presso il Dipartimento di Scienze Sociali e Politiche dell’Università 
degli Studi di Milano, dove esplora culture e consumi digitali attraverso metodologie qualitative e digitali. 
 
Ilir Rama è docente a contratto e assegnista di ricerca presso il Dipartimento di Scienze Sociali e Politiche 
dell’Università degli Studi di Milano, dove lavora sul rapporto tra media digitali, consumo culturale, e 
interazione sociale. 
 
Luca Giuffrè è dottorando in Sociologia e Metodologia della Ricerca Sociale presso le Università degli 
Studi di Milano e Torino. La sua ricerca si occupa dell’uso dei social media tra adolescenti, focalizzandosi 
sulle loro competenze pratiche digitali. 
 
 
 
Per la redazione del report, fatta eccezione per il paragrafo iniziale – in cui sono state utilizzate sia le forme 
maschili che femminili – si è preferito, ove possibile, utilizzare termini neutri. Nei casi in cui ciò non è stato 
possibile, si è adottato il maschile universale per garantire semplicità di lettura e fluidità del testo. 
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�0U[YVK\aPVUL�
�����*VU[LZ[V�WYVNL[[\HSL�

�3H�WYLZLU[L�YPJLYJH�u�J\YH[H�KH�JOL-HYL�PU�JVSSHIVYHaPVUL�JVU�[YL�YPJLYJH[VYP�
�KLSS�<UP]LYZP[n�KLNSP�:[\KP�KP�4PSHUV�L�YLHSPaaH[H�ULS�WYVNL[[V��4P.�>VYR�¶�7LYJVYZP�
�PUHZWL[[H[P�WLY�HK\S[P�KLS�M\[\YV����0S�WYVNL[[V�u�KLKPJH[V��H�YHNHaaP�L�YHNHaaL�KHP����HP����
�HUUP�JOL�ZP�[YV]HUV�PU�\U�TVTLU[V�PTWVY[HU[L�KLSSH�SVYV�]P[H�L�OHUUV�IPZVNUV�KP�HZJVS[V��
�Z\WWVY[V�L�Z[PTVSV�WLY�KP]LU[HYL�WP��JVUZHWL]VSP�KP�ZL�Z[LZZP�L�KLSSL�SVYV�ZJLS[L��

�4P.�>VYR�ZP�WYVWVUL�KP�YPH[[P]HYL�ULP�NPV]HUP�SH�TV[P]HaPVUL�H�JVZ[Y\PYL�PS�WYVWYPV�M\[\YV��
�YHɈVYaHUKV�SH�ÄK\JPH�PU�Zt�Z[LZZP�L�SH�JVUZHWL]VSLaaH�KLSSL�WYVWYPL�JHWHJP[n��L�MH]VYLUKV�
�SV�Z]PS\WWV�KP�JVTWL[LUaL�\[PSP�HK�HɈYVU[HYL�WLYJVYZP�MVYTH[P]P�V�WYVMLZZPVUHSP�PU�SPULH�JVU�
�SL�SVYV�HZWPYHaPVUP��

�0S�WYVNL[[V�OH�KLSPULH[V�SPULL�KP�PU[LY]LU[V�TPYH[L�H�VɈYPYL�\U�Z\WWVY[V�JVUJYL[V�H�X\LZ[H�
�MHZJPH�K»L[n��H[[YH]LYZV�HaPVUP�KP�PU[LYJL[[HaPVUL��WYLZH�PU�JHYPJV��WYVNL[[HaPVUL�L�
�YLHSPaaHaPVUL�KP�WLYJVYZP�TV[P]HaPVUHSP��KP�LTWV^LYTLU[�L�KP�Z]PS\WWV�KLSSL�JVTWL[LUaL��
�3L�HaPVUP�ZVUV�Z[H[L�H[[\H[L�H[[YH]LYZV�ZWLYPTLU[HaPVUP�[LYYP[VYPHSP�ULP�4\UPJPWP������������L�
���KP�4PSHUV��ZJLS[P�WLY�SL�SVYV�ZWLJPÄJOL�JHYH[[LYPZ[PJOL�L�MYHNPSP[n��

�7VY[HUKV�H]HU[P�SL�H[[P]P[n�KLKPJH[L�HSS»PU[LYJL[[HaPVUL�L�HSS»HNNHUJPV�KLP�M\[\YP�ILULÄJPHYP�
�L�ILULÄJPHYPL�u�LTLYZH��H[[YH]LYZV�PS�JVUMYVU[V�[YH�P�WHY[ULY�KP�WYVNL[[V��S»LZPNLUaH�KP�
�PU[LYYVNHYZP�Z\SSH�WVZZPIPSP[n�KP�LZ[LUKLYL�SL�WYH[PJOL�KP�PUNHNNPV�LK\JH[P]V�HP�JVU[LZ[P�
�KPNP[HSP�������

�;HSL�LZPNLUaH�u�UH[H�KHSSH�WYLZH�KP�JVZJPLUaH�JOL�\UH�WHY[L�ZPNUPÄJH[P]H�KLSSH�ZVJPHSP[n�
�NPV]HUPSL�ZP�Z]VSNL�VNNP�ULS�WLYPTL[YV�KP�HTIPLU[P�KPNP[HSP�PU�J\P�WYVNL[[P�JVTL�4P.�>VYR�
�MH[PJHUV�H�WVZPaPVUHYZP�L�YHNNP\UNLYL�P�L�SL�NPV]HUP�H�J\P�SL�PUPaPH[P]L�ZVUV�KLKPJH[L��

�.SP�HTIPLU[P�KPNP[HSP�ZVUV�WV[LUaPHSP�ZWHaP�KP�YLSHaPVUL�L�JVU[H[[V�LK\JH[P]V��L�PU�X\LZ[V�
�ZLUZV�ZHYLIIL�ULJLZZHYPV�JVUVZJLYSP�L�WYLZPKPHYSP��

�3L�JYP[PJP[n�PU�[HS�ZLUZV�ZVUV�ZWLZZV�SLNH[L�H�\UH�ZJHYZH�JVUVZJLUaH�KLP�JVU[LZ[P�KPNP[HSP�
�L�HSSH�THUJHUaH�KP�Z[Y\TLU[P�WYH[PJP!�u�KPɉJPSL�JHWPYL�X\HSP�Z[YH[LNPL�HKV[[HYL�L�X\HSP�
�SPUN\HNNP�ZPHUV�WP��HKH[[P�WLY�JVT\UPJHYL�PU�TVKV�LɉJHJL��0�WYVMLZZPVUPZ[P�L�SL�
�WYVMLZZPVUPZ[L�JVPU]VS[L�ZP�ZVUV�K\UX\L�PU[LYYVNH[P��ULS�JVYZV�KLS�WYVNL[[V��Z\�JVTL�
�HWWYVJJPHYL�PU�TVKV�LɉJHJL�P�L�SL�NPV]HUP�ULNSP�HTIPLU[P�KPNP[HSP��JOPLKLUKVZP�ZL�[HSP�
�WPH[[HMVYTL�ZPHUV�LɈL[[P]HTLU[L�ZWHaP�HKH[[P�HSS»PU[LYJL[[HaPVUL�LK\JH[P]H�L�WYV]HUKV�H�
�PTTHNPUHYL�JVU�X\HSP�TVKHSP[n�]P�ZP�WVZZH�VWLYHYL��

�Ï�WYVWYPV�KH�X\LZ[V�JVU[LZ[V�JOL�UHZJL�SH�YPJLYJH�WYLZLU[H[H�PU�X\LZ[V�YLWVY[��

��� �5��LS�[LZ[V��P�[LYTPUP� con[eZ[i digi[ali, Zpaai digi[ali,  ambien[i ]ir[\ali e pia[[aforme digi[ali �PUKPJHUV�
�S\VNOP�]PY[\HSP�HJJLZZPIPSP�[YHTP[L�KPZWVZP[P]P�LSL[[YVUPJP��JOL�P�NPV]HUP�PU�WHY[PJVSHYL�\[PSPaaHUV�WLY�
�JVT\UPJHYL��ZVJPHSPaaHYL��PUMVYTHYZP�L�[YHZJVYYLYL�PS�WYVWYPV�[LTWV��
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�����6IPL[[P]P�KLSSH�YPJLYJH�

�3»VIPL[[P]V�KLSSH�YPJLYJH�u�X\LSSV�KP�LZWSVYHYL�PU�TVKV�HWWYVMVUKP[V�SL�TVKHSP[n�JVU�J\P�P�
�NPV]HUP���� �VNNL[[V�KLSS»PUKHNPUL�HIP[HUV�NSP�ZWHaP�KPNP[HSP�L��HS�JVU[LTWV��PUKHNHYL�SL�
�YHWWYLZLU[HaPVUP��SL�WYH[PJOL�L�P�SP]LSSP�KP�HSMHIL[PaaHaPVUL�KPNP[HSL�KLNSP�VWLYH[VYP���� �JOL�
�X\V[PKPHUHTLU[L�ZP�PU[LYMHJJPHUV�JVU�SVYV��MVYULUKV�L]LU[\HSP�Z[Y\TLU[P�\[PSP�H�Z\WWVY[HYL�
�PS�SH]VYV�LK\JH[P]V�HUJOL�HSS»PU[LYUV�KP�HTIPLU[P�]PY[\HSP��

�0S�WYVNL[[V�ZP�u�X\PUKP�WYVWVZ[V�KP�THWWHYL�ZWHaP��JHUHSP��Z[Y\TLU[P�L�SPUN\HNNP�KPNP[HSP�
�JOL�P�ILULÄJPHYP�KLS�WYVNL[[V�MYLX\LU[HUV��JVU�WHY[PJVSHYL�H[[LUaPVUL�HSSH�MHZJPH�������
�HUUP�L�JVU�\U�MVJ\Z�ZLJVUKHYPV�Z\SSH�MHZJPH��������

�:P�u�KLJPZV�KP�LZ[LUKLYL�SH�YPJLYJH�VS[YL�PS�[HYNL[�WYPUJPWHSL�KP�4P.�>VYR��PUJS\KLUKV�
�HUJOL�SH�MHZJPH�KP�L[n�������HUUP��PU�X\HU[V�P�WHY[ULY�JVPU]VS[P�VWLYHUV�JVU�X\LZ[V�
�ZLNTLU[V�PU�HS[YL�WYVNL[[\HSP[n�H[[P]L�ULS�*VT\UL�KP�4PSHUV��:P�u�JLYJH[V�PU�[HS�ZLUZV�KP�
�NHYHU[PYL�\U�HWWYVJJPV�PU[LNYH[V��ÄUHSPaaH[V�H�TPNSPVYHYL�S»LɉJHJPH�KLS�SVYV�PU[LY]LU[V��H�
�VɈYPYL�\UH�]PZPVUL�JVTWSLZZP]H�WP��HY[PJVSH[H�L�H�MVYUPYL�LSLTLU[P�\[PSP�WLY�Z]PS\WWHYL�
�Z[YH[LNPL�TPYH[L�Z\�LU[YHTIP�P�NY\WWP�KP�YPMLYPTLU[V��

�3H�YPJLYJH�u�Z[H[H�YLHSPaaH[H�H[[YH]LYZV�\U�HWWYVJJPV�PU[LNYH[V�JOL�PUJS\KL�S»HUHSPZP�KLSSH�
�SL[[LYH[\YH��MVJ\Z�NYV\W��L[UVNYHÄH�KPNP[HSL�L�PU[LY]PZ[L��8\LZ[V�YLWVY[��LZP[V�KLSSH�YPJLYJH��
�u�WLUZH[V�WYPUJPWHSTLU[L�WLY�LK\JH[VYP�JOL�JLYJHUV�\UV�Z[Y\TLU[V�KP�YPMLYPTLU[V�WLY�SH�
�WYH[PJH�X\V[PKPHUH�L�\UH�IHZL�[LVYPJH�Z\�J\P�JVZ[Y\PYL�PU[LY]LU[P�M\[\YP�ULP�JVU[LZ[P�KPNP[HSP��

�����+VTHUKL�KP�PUKHNPUL�

�(�WHY[PYL�KHNSP�VIPL[[P]P�KLS�WYVNL[[V��ZVUV�Z[H[L�KLÄUP[L�SL�KVTHUKL�KP�PUKHNPUL�\[PSP�H�
�Z[Y\[[\YHYL�PS�WLYJVYZV�KP�YPJLYJH��3»H[[LUaPVUL�ZP�u�MVJHSPaaH[H�Z\�NPV]HUP�L�VWLYH[VYP!�K\L�
�W\U[P�K»VZZLY]HaPVUL�JVTWSLTLU[HYP��JHWHJP�KP�YLZ[P[\PYL�SL�HIP[\KPUP��SL�WLYJLaPVUP�L�SL�
�WYH[PJOL�KPNP[HSP���� �HIP[\HSP�KLP�K\L�NY\WWP�JVPU]VS[P�ULS�WYVNL[[V��

�<UV�ZN\HYKV�Z\P�NPV]HUP�

�3»PUKHNPUL�ZP�Z]PS\WWH�H[[YH]LYZV�\UH�WYPTH�ZLYPL�KP�KVTHUKL�JLU[YH[L�Z\SSL�HIP[\KPUP�KLP�
�NPV]HUP�ULP�S\VNOP�]PY[\HSP!�

 Ɣ �8\HSP�PUKPJHaPVUP�LTLYNVUV�KHP�KH[P�L�KHSSL�YPJLYJOL�LZPZ[LU[P�YPZWL[[V�HS�SVYV�
�TVKV�KP�]P]LYL�L�H[[YH]LYZHYL�NSP�ZWHaP�KPNP[HSP&�

 Ɣ �8\HSP�ZVUV�SL�WPH[[HMVYTL�WP��MYLX\LU[H[L�KHP�ILULÄJPHYP�KLS�WYVNL[[V�L�JVU�X\HSP�
�TVKHSP[n�L�SPUN\HNNP�]LUNVUV�MYLX\LU[H[L&�

��� �7LY� pYa[iche digi[ali �ZP�PU[LUKVUV�SL�TVKHSP[n��SL��HIP[\KPUP�L�P�JVTWVY[HTLU[P�JVU�J\P�P�NPV]HUP�L�NSP�
�VWLYH[VYP�\[PSPaaHUV��]P]VUV�L�PU[LYHNPZJVUV�ULNSP�ZWHaP�KPNP[HSP��

��� �7LY� opeYa[oYi �ZP�PU[LUKVUV�P�WYVMLZZPVUPZ[P�JOL���H�]HYP�SP]LSSP��SH]VYHUV�JVU�S»\[LUaH�VNNL[[V�
�KLSS»PUKHNPUL�L�JOL�WVZZPLKVUV�JVTWL[LUaL�ZWLJPÄJOL�ULS�JHTWV�KLS�SH]VYV�NPV]HUPSL��

��� �5LS�[LZ[V��P�[LYTPUP� gio]ani, Yagaaai e n\o]e geneYaaioni �ZP�YPMLYPZJVUV�HS�NY\WWV�VNNL[[V�KLSSH�
�WYLZLU[L�YPJLYJH��V]]LYV�SH�MHZJPH�KP�L[n�JVTWYLZH�[YH�P����L�P����HUUP��5LSSL�HUHSPZP�KLSSH�SL[[LYH[\YH�ZP�
�HKV[[LYn�\UV�ZN\HYKV�WP��HTWPV�Z\S�[HYNL[�NPV]HUL�PU�NLULYHSL��TLU[YL�ULSSL�HaPVUP�ZWLJPÄJOL��JVTL�SL�
�PU[LY]PZ[L��PS�MVJ\Z�ZHYn�WP��YPZ[YL[[V�L�YPN\HYKLYn�P�NPV]HUP�ILULÄJPHYP�KPYL[[P�KLS�WYVNL[[V�4P.�>VYR��
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�<UH�I\ZZVSH�WLY�VWLYH[VYP�L�`V\[O�^VYRLY�

�7HYHSSLSHTLU[L��SV�ZN\HYKV�ZP�ZWVZ[H�Z\NSP�VWLYH[VYP�JOL�SH]VYHUV�JVU�SL�U\V]L�
�NLULYHaPVUP��WVULUKV�KVTHUKL�TPYH[L�H�JVTWYLUKLYL�JVTL�SH�SL[[LYH[\YH�L�SL�
�LZWLYPLUaL�WYLNYLZZL�Z\SS»PU[LYJL[[HaPVUL�KPNP[HSL�WVZZHUV�VYPLU[HYL�SH�WYH[PJH�LK\JH[P]H!�

 Ɣ �3»PU[LYJL[[HaPVUL�u�KH]]LYV�WVZZPIPSL�LK�PU�JOL�TVKV�WV[YLIIL�YP]LSHYZP�LɉJHJL&�
 Ɣ �8\HSP�HWWYVJJP�ZP�YP]LSHUV�WP��HKH[[P�WLY�LU[YHYL�PU�YLSHaPVUL�JVU�P�NPV]HUP�VUSPUL&�
 Ɣ �8\HSP�ZVUV�SL�WYPUJPWHSP�KPɉJVS[n�JOL�NSP�VWLYH[VYP�PUJVU[YHUV�ULS�WYLZPKPHYL�X\LZ[P�

�HTIPLU[P&�

�����*VTL�JP�ZPHTV�VYNHUPaaH[P�

�7LY�SH�YLHSPaaHaPVUL�KLSSH�YPJLYJH��JOL-HYL�OH�ZJLS[V�KP�JVPU]VSNLYL�\U�[LHT�KP���
�YPJLYJH[VYP�KLS�+PWHY[PTLU[V�KP�:JPLUaL�:VJPHSP�L�7VSP[PJOL�KLSS»<UP]LYZP[n�KLNSP�:[\KP�KP�
�4PSHUV��JVTWVZ[V�KH�ÄN\YL�LZWLY[L�KP�JVUZ\TP�KPNP[HSP�NPV]HUPSP��0S�SVYV�JVU[YPI\[V�OH�
�NHYHU[P[V�\U�HWWYVJJPV�ZJPLU[PÄJV�L�HJJHKLTPJV�HSSH�JVZ[Y\aPVUL�KLNSP�Z[Y\TLU[P�KP�
�PUKHNPUL��HSSH�ZLSLaPVUL�KLP�ZVNNL[[P�KH�JVPU]VSNLYL�L�HSS»HUHSPZP�KLP�TH[LYPHSP��JVU�
�WHY[PJVSHYL�H[[LUaPVUL�HP�[LTP�KLSS»HSMHIL[PaaHaPVUL�KPNP[HSL��

�0S�WYVNL[[V�ZP�u�HY[PJVSH[V�ZLN\LUKV�KP]LYZL�TL[VKVSVNPL�KP�SH]VYV!�

 Ɣ �9PJLYJH�KLZR����ÄUHSPaaH[H�H�YPJVZ[Y\PYL�SV�Z[H[V�KLSS»HY[L��KLSSH�SL[[LYH[\YH�
�ZJPLU[PÄJH�Z\�NPV]HUP�L�TLKPH�KPNP[HSP"�

 Ɣ �9PJLYJH�X\HSP[H[P]H����HY[PJVSH[H�PU�K\L�Z[Y\TLU[P�WYPUJPWHSP!�
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 ○ �-VJ\Z�NYV\W�JVU�VWLYH[VYP�KLS�WYVNL[[V�4P.�>VYR��WLY�YHJJVNSPLYL�
�LZWLYPLUaL��IPZVNUP�L�WYH[PJOL�LK\JH[P]L�SLNH[L�HSS»PU[LYJL[[HaPVUL�
�KPNP[HSL"�

 ○ �0U[LY]PZ[L�PUKP]PK\HSP�H�NPV]HUP�[YH�P����L�P����HUUP�ILULÄJPHYP�KLS�WYVNL[[V��
�]VS[L�H�PUKHNHYL�NSP�ZWHaP�KPNP[HSP�KP�ZVJPHSPaaHaPVUL�L�SL�TVKHSP[n�KP�
�\[PSPaaV�KLSSL�WPH[[HMVYTL"�

 Ɣ �,ZWSVYHaPVUL�L[UVNYHÄJH��KLP�WYPUJPWHSP�HTIPLU[P�KPNP[HSP��MYLX\LU[H[P�KHS�[HYNL[�
��;PR;VR��0UZ[HNYHT��9LKKP[���WLY�VZZLY]HYL�PU�TVKV�KPYL[[V�KPUHTPJOL��SPUN\HNNP�L�
�PU[LYHaPVUP"�

 Ɣ �,SHIVYHaPVUL�KLS�ZLN\LU[L��YLWVY[��JOL�YLZ[P[\PZJL�X\HU[V��LTLYZV�KHSSL�H[[P]P[n�KP�
�YPJLYJH�L�WYVWVUL�HSJ\UL�YPÅLZZPVUP�VWLYH[P]L��

�����*VZH�HIIPHTV�ZJVWLY[V�

�+HSSH�YPJLYJH�LTLYNVUV�ZL[[L�W\U[P�JOPH]L�YPN\HYKV�SL�TVKHSP[n�JVU�J\P�P�NPV]HUP�
�ILULÄJPHYP�KLS�WYVNL[[V�\[PSPaaHUV�L�]P]VUV�NSP�ZWHaP�VUSPUL�ZPH�PU�JVU[LZ[P�LK\JH[P]P�JOL�KP�
�PU[YH[[LUPTLU[V��

�0�NPV]HUP�L�PS�KPNP[HSL!�]PZZ\[P�L�HWWYVJJP�

�:VSP[\KPUL�NPV]HUPSL�L�PUHKLN\H[LaaH�KLSSL�YPZWVZ[L�PZ[P[\aPVUHSP�

�,TLYNL�\U�MVY[L�]PZZ\[V�KP�ZVSP[\KPUL�[YH�NSP�HKVSLZJLU[P��JOL�MH[PJHUV�H�YPJVUVZJLYZP�ULP�
�JVU[LZ[P�HZZVJPH[P]P�[YHKPaPVUHSP��WLYJLWP[P�JVTL�¸PUNLZZH[P¹�LK�LJJLZZP]HTLU[L�UVYTH[P��0�
�ZVJPHS�TLKPH�HZZ\TVUV�\U�Y\VSV�JVTWLUZH[P]V�JVTL�ZWHaP�KP�YPJLYJH�KP�YLSHaPVUP�
�ZPNUPÄJH[P]L�L�JVZ[Y\aPVUL�PKLU[P[HYPH��3L�H[[P]P[n�VYNHUPaaH[L�ZLTIYHUV�HJJLU[\HYL�PS�
�ZLUZV�KP�LZ[YHULP[n�WP\[[VZ[V�JOL�HSSL]PHYSV��

�*LU[YHSP[n�KLSSH�YLSHaPVUL�\THUH�HUJOL�ULS�KPNP[HSL�

�5VUVZ[HU[L�S»PTTLYZPVUL�KPNP[HSL��P�YHNHaaP�WYP]PSLNPHUV�JVU[H[[P�KPYL[[P�L�ÄN\YL�KP�
�YPMLYPTLU[V�YPJVUVZJPIPSP��(SJ\UL�H[[P]P[n�Z]VS[L�ULS�JVU[LZ[V�KP�HZZVJPHaPVUP�L�
�VYNHUPaaHaPVUP�]LUNVUV�WLYJLWP[L�JVTL�[YVWWV�Z[Y\[[\YH[L�V�PTWLYZVUHSP�TLU[YL�
�YPZJ\V[VUV�Z\JJLZZV�PUPaPH[P]L�WP��ÅLZZPIPSP�L�VYPaaVU[HSP��>OH[Z(WW�L�JVU[H[[P�
�WLYZVUHSPaaH[P�YPZ\S[HUV�WP��LɉJHJP�KLSSL�JVT\UPJHaPVUP�IYVHKJHZ[�NLULYPJOL�WLY�
�THU[LULYL�SLNHTP�JVU�P�ZLY]PaP�[LYYP[VYPHSP��

�*VUZHWL]VSLaaH�KPNP[HSL�LSL]H[H�[YH�P�NPV]HUP��[YH�JVUZ\TV�L�ZPJ\YLaaH�

�0�ILULÄJPHYP�JVPU]VS[P�ULS�WYVNL[[V�KPTVZ[YHUV�KP�MHYL�\U�\ZV�JVUZHWL]VSL�KLSSL�
�WPH[[HMVYTL�KPNP[HSP��JVTWYLUKLUKV�ZPH�JVTL�M\UaPVUHUV�NSP�HSNVYP[TP�JOL�NLZ[PZJVUV�P�
�JVU[LU\[P��ZPH�SL�KPUHTPJOL�ZVJPHSP�L�J\S[\YHSP�WYLZLU[P�ULNSP�ZWHaP�VUSPUL��

�0�KH[P�YHJJVS[P�JVUMLYTHUV�X\LZ[H�[LUKLUaH��L]PKLUaPHUV�JVTL�P�NPV]HUP�ZHWWPHUV�
�PU[LYHNPYL�JVU�P�TLKPH�HSNVYP[TPJP��HK�LZLTWPV�¸HSSLUHUKV¹�JVUZHWL]VSTLU[L�S»HSNVYP[TV�
�KP�;PR;VR�WLY�WLYZVUHSPaaHYL�P�JVU[LU\[P��V�JVTL�MYHTTLU[HYL�PU�TVKV�HWWYVWYPH[V�P�SVYV�
�JVU[LZ[P�ZVJPHSP��HK�LZLTWPV�JYLHUKV�WYVÄSP�ZLJVUKHYP�Z\�0UZ[HNYHT��JVTL�P�ÄUZ[H�"�ZVUV�
�WPLUHTLU[L�JVUZHWL]VSP�KLP�YPZJOP�KPNP[HSP��L�NLZ[PZJVUV�H[[P]HTLU[L�WYP]HJ`�L�PKLU[P[n�
�KPNP[HSL��
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�6WLYH[VYP�L�KPNP[HSL!�JVTWL[LUaL�L�Z[Y\TLU[P�

�+PZ[HUaH�NLULYHaPVUHSL�HTWSPÄJH[H�KH�WYLNP\KPaP�L�PUJVTWYLUZPVUP�

�.SP�VWLYH[VYP�TVZ[YHUV�HSMHIL[PaaHaPVUL�KPNP[HSL�WHYaPHSL�L�HWWYVJJP�¸Z[LYLV[PWH[P¹�]LYZV�P�
�ZVJPHS�TLKPH��WLYJLWP[P�WYPUJPWHSTLU[L�JVTL�ZWHaP�KP�YPZJOPV�WP\[[VZ[V�JOL�HTIPLU[P�
�YLSHaPVUHSP�SLNP[[PTP��7YL]HSL�\UH�Z]HS\[HaPVUL�KLSSH�ZVJPHSP[n�VUSPUL�YPZWL[[V�H�X\LSSH�
�VɊPUL��HSPTLU[H[H�KH�S\VNOP�JVT\UP�WP��JOL�KH�JVUVZJLUaH�ZPZ[LTH[PaaH[H��0�NPV]HUP�
�WLYJLWPZJVUV�NSP�HK\S[P�JVTL�NP\KPJHU[P�L�KPZPUMVYTH[P��PUJHWHJP�KP�JVNSPLYL�PS�]HSVYL�
�LZWYLZZP]V�L�PKLU[P[HYPV�KLS�KPNP[HSL��

�0U[LYJL[[HaPVUL�KPNP[HSL�THUJH[H�L�VWWVY[\UP[n�ZWYLJH[L�

�3»HNNHUJPV�KLP�NPV]HUP�H]]PLUL�X\HZP�LZJS\ZP]HTLU[L�[YHTP[L�JHUHSP�PZ[P[\aPVUHSP�
�[YHKPaPVUHSP��ZJ\VSL��[YPI\UHSP��HS[YP�LU[P�[LYYP[VYPHSP���TLU[YL�S»PU[LYJL[[HaPVUL�KPNP[HSL�YPZ\S[H�
�ZWVYHKPJH�L�UVU�Z[Y\[[\YH[H��0�ZP[P�PZ[P[\aPVUHSP�ZVUV�WLYJLWP[P�KHSSL�U\V]L�NLULYHaPVUP�
�JVTL�WVJV�HJJLZZPIPSP�L�WVJV�WYH[PJP!�THUJH��ULSSH�JVT\UPJHaPVUL�PZ[P[\aPVUHSL��\U�
�HWWYVJJPV�WYVH[[P]V!�UVU�ZP�PU]LZ[VUV�YPZVYZL�Z\ɉJPLU[P�ULS�JLYJHYL�KP�JVPU]VSNLYL�P�
�ILULÄJPHYP�PUJVU[YHUKVSP�ULNSP�ZWHaP�KPNP[HSP�JOL�NPn�MYLX\LU[HUV��
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�,JVZPZ[LTP�KPNP[HSP�L�HWWYVJJP�WVZZPIPSP�

�:VJPHS�TLKPH�L�WPH[[HMVYTL�ZVUV�LJVZPZ[LTP�ZWLJPHSPaaH[P�L�JVTWSLTLU[HYP�

�0�ZVJPHS�TLKPH�UVU�ZVUV�HTIPLU[P�KPNP[HSP�TVUVSP[PJP��TH�SL�WYH[PJOL�L�SL�WLYJLaPVUP�KLP�
�NPV]HUP�]HYPHUV�PU�IHZL�HSSL�JHYH[[LYPZ[PJOL�KP�X\LZ[P�ZWHaP��;PR;VR�u�\U�Å\ZZV�HSNVYP[TPJV�
�KP�JVU[LU\[P�LK\JH[P]P�L�PU[YH[[LUPTLU[V��0UZ[HNYHT�LTLYNL�JVTL�ZWHaPV�ZVJPHSL�WYPTHYPV�
�WLY�YLSHaPVUP�H\[LU[PJOL��9LKKP[�\U�HTIPLU[L�HUVUPTV�WLY�LZWYLZZPVUL�ZPUJLYH�L�
�JVUMYVU[V�[YH�WHYP��6NUP�WPH[[HMVYTH�YPZWVUKL�H�IPZVNUP�ZWLJPÄJP�L�]PLUL�\[PSPaaH[H�
�Z[YH[LNPJHTLU[L�KHP�ILULÄJPHYP�JVU�WPLUH�JVUZHWL]VSLaaH�KLSSL�Z\L�JHYH[[LYPZ[PJOL��

�0U[LYJL[[HaPVUL�L�HWWYVJJP�LK\JH[P]P�KPNP[HSP�

�0�YPZ\S[H[P�L]PKLUaPHUV�SH�ULJLZZP[n�KP�Z]PS\WWHYL�Z[YH[LNPL�KP�PU[LYJL[[HaPVUL�WP��Å\PKL��
�WLYZVUHSPaaH[L�L�WHY[LJPWH[P]L��.SP�H[[VYP�PZ[P[\aPVUHSP�ILULÄJLYLIILYV�KHSS»HJX\PZPaPVUL�KP�
�JVTWL[LUaL�YPN\HYKV�NSP�ZWHaP�KPNP[HSP�L�KHSS»HKVaPVUL�KP�SPUN\HNNP��MVYTH[P��S\VNOP�L�
�TVKHSP[n�JVT\UPJH[P]L�UH[P]L�KLSSL�WPH[[HMVYTL�L�KLSSL�U\V]L�NLULYHaPVUP�WLY�TPNSPVYHYL�
�S»PU[LYJL[[HaPVUL��
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�3H�YPJLYJH�

�����4L[VKVSVNPH�L�KH[P!�YPJLYJH�KLZR��MVJ\Z�NYV\W��PU[LY]PZ[L�LK�L[UVNYHÄH�KPNP[HSL�

�0S�WYVNL[[V�ZP�u�IHZH[V�WYPUJPWHSTLU[L�Z\�X\H[[YV�MVU[P�KP�KH[P!�

���� �YPJLYJH�KLZR�Z\SSV�Z[H[V�KLSSH�SL[[LYH[\YH�Z\�NPV]HUP�L�TLKPH�KPNP[HSP"�
���� �\U�MVJ\Z�NYV\W�JVUKV[[V�JVU�VWLYH[VYP�L�YLMLYLU[P�KLP�WHY[ULY�KLS�WYVNL[[V�4P.�

�>VYR��H[[P]P�ULS�SH]VYV�JVU�S»\[LUaH�[HYNL[�KLSSH�YPJLYJH"�
���� �\UH�ZLYPL�KP�PU[LY]PZ[L�JVUKV[[L�JVU�P�ILULÄJPHYP�KLS�WYVNL[[V�ULSSH�MHZJPH�KP�L[n�

������"�
���� �\U»L[UVNYHÄH�KLNSP�ZWHaP�KPNP[HSP��
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�3H�YHJJVS[H�KH[P�ZP�u�Z]VS[H�[YH�MLIIYHPV�L�HWYPSL�������L�OH�JVPU]VS[V�JVTWSLZZP]HTLU[L�
����WLYZVUL�L���VYNHUPaaHaPVUP�[YH�J\P�ULS�KL[[HNSPV!�*VVWLYH[P]H�*6405��*VT\UP[n�
�5\V]H��3H�:[YHKH��7PJJVSV�7YPUJPWL�*VVWLYH[P]H�:VJPHSL�L�*VT\UP[n�KLS�.PHTILSSPUV��

�9PJLYJH�KLZR�

�3H�YPJLYJH�KLZR�OH�WYL]PZ[V�\U»H[[LU[H�HUHSPZP�KLSSH�SL[[LYH[\YH�KP�YPMLYPTLU[V��JVU�
�S»VIPL[[P]V�KP�PUKP]PK\HYL�ZW\U[P�\[PSP�HSSH�JVTWYLUZPVUL�KLSSL�KPUHTPJOL�ZVJPHSP�L�
�ZVJPV�[LJUPJOL�JOL�JHYH[[LYPaaHUV�SL�LZWLYPLUaL�KLP�NPV]HUP�ULSS�\[PSPaaV�KLSSL�WPH[[HMVYTL�
�KPNP[HSP��3V�Z[\KPV�OH�PUJS\ZV�JVU[YPI\[P�WYV]LUPLU[P�KH�KP]LYZL�KPZJPWSPUL�\[PSP�H�JVNSPLYL�SH�
�JVTWSLZZP[n�KLSSL�WYH[PJOL�KPNP[HSP�NPV]HUPSP��

�-VJ\Z�NYV\W�

�0S�MVJ\Z�NYV\W�ZP�u�Z]VS[V�PS�� �-LIIYHPV�������JVPU]VSNLUKV���VWLYH[YPJP�WYV]LUPLU[P�KH���
�VYNHUPaaHaPVUP�H[[P]L�Z\S�[LYYP[VYPV�ULSS»HTIP[V�KLP�ZLY]PaP�HP�NPV]HUP��JVTL�JVVWLYH[P]L�
�ZVJPHSP�L�JLU[YP�KP�HNNYLNHaPVUL�NPV]HUPSL��*(.���0S�KPHSVNV�JVU�SL�VWLYH[YPJP�ZP�u�
�JVUJLU[YH[V�WYPUJPWHSTLU[L�Z\�[YL�HZZP!����SL�SVYV�WLYJLaPVUP�YPN\HYKV�ZVJPHS�TLKPH�L�
�WPH[[HMVYTL"����SL�WYH[PJOL�L�S»\[PSPaaV�JOL�NSP�VWLYH[VYP�MHUUV�KLNSP�ZWHaP�KPNP[HSP"����JVTL�
�]PLUL�WLYJLWP[V�S»\[PSPaaV�KLP�TLKPH�KPNP[HSP�KH�WHY[L�KP�YHNHaaP�L�\[LU[P��7HY[PJVSHYL�
�H[[LUaPVUL�u�Z[H[H�WYLZ[H[H�HS�JVUÄUL�[YH�]P[H�WYP]H[H�L�SH]VYH[P]H�PU�YLSHaPVUL�HP�TLKPH�
�KPNP[HSP�L��WP��PU�NLULYHSL��HS�YHWWVY[V�[YH�KPNP[HSL�LK�PU[LYJL[[HaPVUL�NPV]HUPSL��

�0S�MVJ\Z�NYV\W�OH�JVPU]VS[V�\U�NY\WWV�WHY[LJPWL�KP�VWLYH[YPJP�KP�L[n�KP]LYZL��WYV]LUPLU[P�
�KH�JVU[LZ[P�SH]VYH[P]P�]HYPLNH[P�L�H[[P]P�PU�KP]LYZL�HYLL�KLSSH�JP[[n��5VUVZ[HU[L�SV�
�ZIPSHUJPHTLU[V�H�SP]LSSV�KP�NLULYL��JVU�\U»\UPJH�WYLZLUaH�THZJOPSL��SH�KPZ[YPI\aPVUL�KLP�
�YPZWVUKLU[P�OH�WLYTLZZV�KP�MHY�LTLYNLYL�\UH�L[LYVNLULP[n�KP�WYVZWL[[P]L��

�0U[LY]PZ[L�

�7LY�SH�ZLJVUKH�WHY[L�KLSSH�YPJLYJH�ZVUV�Z[H[P�JVPU]VS[P����NPV]HUP�ILULÄJPHYP�KLS�WYVNL[[V�
�ULSSH�MHZJPH�KP�L[n��������KP�J\P���ULSSH�MHZJPH�������L���ULSSH�MHZJPH��������YLZPKLU[P�ULS�
�JVT\UL�KP�4PSHUV�L�NYH]P[HU[P�H[[VYUV�HSS»\UP]LYZV�KP�HZZVJPHaPVUP�L�VYNHUPaaHaPVUP�H[[P]L�
�Z\S�[LYYP[VYPV��:VUV�Z[H[L�ZVTTPUPZ[YH[L�PU[LY]PZ[L�ZLTP�Z[Y\[[\YH[L�PUJLU[YH[L�H[[VYUV�HSSL�
�WLYJLaPVUP�KLNSP�ZWHaP�KPNP[HSP��ZPH�H�SP]LSSV�PUKP]PK\HSL�JOL�HSSL�WV[LUaPHSP�WYVISLTH[PJOL�
�ZVJPHSP��HSS»\[PSPaaV�KP�ZVJPHS�TLKPH�L�WPH[[HMVYTL��HSSL�PU[LYZLaPVUP�JVU�SH�SVYV�]P[H�
�X\V[PKPHUH��L�H�[LTH[PJOL�[HUNLU[P�X\HSP�HK�LZLTWPV�SL�WVZZPIPSP[n�KP�HJJLZZV�HK�PU[LYUL[�
�V�HSS»LɈL[[V�Z\S�]PZZ\[V�PUKP]PK\HSL�KP�KL[LYTPUH[L�WPH[[HMVYTL��0S�JHTWPVUL�u�IPSHUJPH[V�
�WLY�X\HU[V�YPN\HYKH�L[n��NLULYL����THZJOP����MLTTPUL���L�JVU[LZ[P�ZJVSHZ[PJP��

�,[UVNYHÄH�KPNP[HSL�

�3L�PU[LY]PZ[L�L�P�MVJ\Z�NYV\W�OHUUV�WLYTLZZV�KP�L]PKLUaPHYL�JVTL�]LUNVUV�
�JVUJL[[\HSPaaH[P�NSP�ZWHaP�KPNP[HSP�KH�VWLYH[VYP�L�NPV]HUP��0U�ZLN\P[V��\UV�ZMVYaV�KP�
�L[UVNYHÄH�KPNP[HSL�OH�WLYTLZZV�KP�PUKP]PK\HYL�NSP�ZWHaP�KPNP[HSP�KP�J\P�PS�JHTWPVUL�OH�
�\Z\MY\P[V��JOL�ZVUV�Z[H[P�WVP�HUHSPaaH[P�HSSH�S\JL�KLSSL�WLYJLaPVUP�KP�LU[YHTIP�P�NY\WWP��:P�u��
�X\PUKP��ZJLS[V�KP�LZWSVYHYL���WPH[[HMVYTL�TLUaPVUH[L�KHNSP�L�KHSSL�PU[LY]PZ[H[P�L!�;PR;VR��
�0UZ[HNYHT��L�9LKKP[��

�3»L[UVNYHÄH�KPNP[HSL�OH�WLYTLZZV�K\UX\L�KP�YLKHYYL��JVTL�]LKYLTV��\UH�WPJJVSH�N\PKH�
�HSS»\ZV�WLY�NSP�VWLYH[VYP��ZV[[VSPULHUKV�NSP�ZWHaP�WP��\[PSPaaH[P�KHSSL�U\V]L�NLULYHaPVUP��L�SL�
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�WYH[PJOL�L�SL�WLYJLaPVUP�JOL�UL�PUX\HKYHUV�S»\[PSPaaV��WLYTL[[LUKV�K\UX\L�HP�
�WYVMLZZPVUPZ[P�KLS�ZL[[VYL�KP�¸SLNNLYL¹�X\LZ[P�ZWHaP�JVU�JYP[LYP�HSSPULH[P�HNSP�\[LU[P�WP��
�NPV]HUP��

�����3V�Z[H[V�KLSSH�SL[[LYH[\YH!�NPV]HUP�L�TLKPH�KPNP[HSP�

�0S�MLUVTLUV�KLP�NPV]HUP�Z\P�ZVJPHS�TLKPH�u�YHKPJH[V�ULSSH�SL[[LYH[\YH�HJJHKLTPJH�ZPU�
�KHSS»PUPaPV�KLS�4PSSLUUPV��0U�X\LS�WLYPVKV��PUMH[[P��S»6JJPKLU[L�]PKL�PU�WVJOP�HUUP�SH�NYHUKL�
�KPɈ\ZPVUL�L�JVTTLYJPHSPaaHaPVUL�KP�[LJUVSVNPL�SLNH[L�HS�TVUKV�KPNP[HSL��;YH�SH�ÄUL�KLNSP�
�HUUP� ��L�S»PUPaPV�KLS������]LUUL�ZJVWLY[V�L�PU�WVJOP�HUUP�KP]LUUL�WVWVSHYL�PS�>VYSK�>PKL�
�>LI��5LNSP�Z[LZZP�HUUP��YHKKVWWPHYVUV�SL�JHZL�JVU�HSTLUV�\U�WLYZVUHS�JVTW\[LY�ULS�
�WYVWYPV�ZVNNPVYUV��3LPJR����� ��W�� ���L�P�[LSLMVUP�JLSS\SHYP��KH�WLZHU[P�KPZWVZP[P]P�
�HWWHUUHNNPV�KLSS»PTTHNPUHYPV�KLP�I\ZPULZZ�TLU��KP]LUULYV�NYHK\HSTLU[L�ZLTWYL�WP��
�TPUPH[\YPaaH[P��LJVUVTPJP�L�JVUULZZP��(NHY���������

�8\HSJOL�HUUV�KVWV��PU[VYUV�HS�������JVTWHY]LYV�ULNSP�:[H[P�<UP[P�ZP[P�^LI�KLKPJH[P�HS�
�TL[[LYL�PU�JVU[H[[V�WLYZVUL�JVTL�-YPLUKZ[LY��4`:WHJL�L�Z\JJLZZP]HTLU[L�-HJLIVVR��0U�
�WVJOP�HUUP��X\LZ[V�JHTIPV�PS�WHYHKPNTH�KP�JVUZ\TV�TLKPHSL�KLP�NPV]HUP��PU�WHY[PJVSHYL�
�KHS�JVUZ\TV�KP�JVU[LU\[P�KLYP]HU[P�KH�THZZ�TLKPH�H�\UH�J\S[\YH�PUJLU[YH[H�Z\SSH�
�WYVK\aPVUL�KP�JVU[LU\[P��LZ��WVZ[��]PKLV��Z[VYPL�!�\U�MLUVTLUV�JOL�]LUUL�PUX\HKYH[V�PU�
�SL[[LYH[\YH�JVU�PS�[LYTPUL�¸J\S[\YH�KLSSH�WHY[LJPWHaPVUL¹��1LURPUZ����� ���3H�NYHUKL�
�KPɈ\ZPVUL�KP�X\LZ[P�ZP[P�ULSSL�]P[L�X\V[PKPHUL�KLP�NPV]HUP��L�S»LTLYNLYL�KP�L]LU[P�HULKKV[PJP�
�KP�]P[L�PTWH[[H[L�ULNH[P]HTLU[L�KH�X\LZ[P�HTIPLU[P�KPNP[HSP��PUÅ\LUa~�WYVMVUKHTLU[L�P�
�WYPTP�HUUP�KP�YPJLYJH�Z\S�[LTH��WYPUJPWHSTLU[L�N\PKH[P�KHSS»PTTHNPUHYPV�ZLJVUKV�J\P�X\LZ[P�
�ZP[P�H]YLIILYV�PZVSH[V�SL�U\V]L�NLULYHaPVUP��=HSRLUI\YN�
�7L[LY����� ���

�5VUVZ[HU[L�VNNP�ZPHUV�Z[H[L�JVUKV[[L�YPJLYJOL�Z\P�WVZZPIPSP�LɈL[[P�ULNH[P]P�KLNSP�
�ZTHY[WOVUL�ULSSV�Z]PS\WWV�KP�YHNHaaP��.LYVZH�L[�HS����������PS�YHJJVU[V�HSSHYTPZ[PJV�
�WYV]LUPLU[L�KH�JHUHSP�PZ[P[\aPVUHSP��TLKPH[PJP�L�WVSP[PJP�OH�JVT\UX\L�WYVTVZZV�X\LSSV�JOL�
�PU�SL[[LYH[\YH�]PLUL�KLÄUP[V�WHUPJV�TVYHSL��0U[YVKV[[V�KHS�ZVJPVSVNV�:[HUSL`�*VOLU��PS�
�JVUJL[[V�KP�WHUPJV�TVYHSL�ZP�u�JVUZVSPKH[V�PU�SL[[LYH[\YH�WLY�PUKPJHYL�\U�L]LU[V�JOL�
�JVPU]VSNL�NY\WWP�KP�WLYZVUL�WLYJLWP[P�JVTL�\UH�TPUHJJPH�WLY�PU[LYLZZP�L�]HSVYP�ZVJPHSP��
�:VSP[HTLU[L��SH�SVYV�UH[\YH�]PLUL�YHWWYLZLU[H[H�PU�TVKV�Z[LYLV[PWH[V�WYVWYPV�KHP�TLKPH��
�JOL�M\UNVUV�KH�JHZZH�KP�YPZVUHUaH�WLY�PS�MLUVTLUV��[HS]VS[H�HTWSPÄJHUKVUL�S»LɈL[[P]H�
�WVY[H[H��*VOLU��� �����0S�WHUPJV�TVYHSL�u�\U�JVUJL[[V�JOL�ZP�HWWSPJH�WLYML[[HTLU[L�HNSP�
�HSIVYP�KLSSH�KPɈ\ZPVUL�KLP�ZVJPHS�UL[^VYR�[YH�P�NPV]HUP��HUJOL�ZL��JVTL�]LKYLTV��YPZ\S[H�
�HUJVYH�VNNP�WP\[[VZ[V�H[[\HSL��

�(�KPZJHWP[V�KP�JP~��SH�SL[[LYH[\YH�Z\�U\V]L�NLULYHaPVUP�L�ZVJPHS�UL[^VYR�OH�Z\IP[V�\U�
�NYHUKL�YPUUV]HTLU[V�JVU�PS�JLSLIYL�SH]VYV�KP�KHUHO�IV`K��*VU�SH�Z\H�YPJLYJH�KP�
�KV[[VYH[V��PUMH[[P��IV`K�OH�HUHSPaaH[V�SL�KPUHTPJOL�ZVJPHSP�JOL�PU[LYJVYYL]HUV�HSS»PU[LYUV�
�KLP�ZP[P�KP�ZVJPHS�UL[^VYR�[YH�NPV]HUP�Z[H[\UP[LUZP��5LSSV�ZWLJPÄJV��OH�VZZLY]H[V�JVTL�
�X\LZ[P�HTIPLU[P�]LUPZZLYV�\[PSPaaH[P�WLY�KP]LYZP�WYVJLZZP�ZVJPHSP��JVTL�SH�NLZ[PVUL�KLSSH�
�WYVWYPH�PKLU[P[n�W\IISPJH�L�KLSSH�YL[L�ZVJPHSL��PS�ZLN\PYL�P�NY\WWP�T\ZPJHSP�WYLMLYP[P��V�SV�
�ZJVWYPYL�JOP�ZP�ZHYLIIL�PUJVU[YH[V�HS�JVSSLNL��PS�[\[[V�SVU[HUV�KHSSV�ZN\HYKV�NP\KPJHU[L�KLP�
�NLUP[VYP��IV`K���������3»LZWVYZP�PU�W\IISPJV��PUVS[YL��HJX\PZP]H�\U�ZPNUPÄJH[V�KP]LYZV!�
�TLU[YL�ULSSL�PU[LYHaPVUP�MHJJPH�H�MHJJPH�ZP�HKH[[H�PS�SPUN\HNNPV�L�PS�JVU[LU\[V�PU�IHZL�HS�
�JVU[LZ[V�ZP[\HaPVUHSL��ULP�ZP[P�KP�ZVJPHS�UL[^VYR�NSP�SL�\[LU[P�KL]VUV�JVUZPKLYHYL�JOL�P�
�JVU[LU\[P�WVZ[H[P�WVZZVUV�LZZLYL�]PZ\HSPaaH[P�KH�W\IISPJP�KP]LYZP��JV�WYLZLU[P�ULSSV�Z[LZZV�
�ZWHaPV�KPNP[HSL��IV`K���������.Pn�JPYJH�]LU[»HUUP�MH��K\UX\L��UVU�JVTWYLUKLYL�X\LZ[L�
�KPUHTPJOL�ZPNUPÄJH]H�UVU�JVTWYLUKLYL�P�SPUN\HNNP��SL�J\S[\YL�KP�JVUZ\TV�L�P�
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�JVTWVY[HTLU[P�KLSSL�U\V]L�NLULYHaPVUP�VUSPUL��,�VNNP&�*VTL�ZVUV�JHTIPH[L�X\LZ[L�
�J\S[\YL�KP�JVUZ\TV&�

�6NNP�HZZPZ[PHTV�HS�JVUZVSPKHTLU[V�KP�\U�MLUVTLUV�PUPaPH[V�PU�X\LNSP�HUUP��JOL�VYH�ZP�
�THUPMLZ[H�Z\�\UH�ZJHSH�ZLUaH�WYLJLKLU[P��.Pn�ULSSH�WYPTH�TL[n�KLNSP�HUUP�������;PT�
�6»9LPSS`�PU[YVK\ZZL�\U�JVUJL[[V�MVUKHTLU[HSL�WLY�ZWPLNHYL�PS�WHZZHNNPV�KH�WHNPUL�^LI�
�Z[H[PJOL��KV]L�NSP�\[LU[P�WV[L]HUV�ZVSV�JVUZ\S[HYL�JVU[LU\[P��H�\U�U\V]V�TVKLSSV�KP�
�I\ZPULZZ�KPNP[HSL�KLÄUP[V�^LI������6»9LPSS �̀��������0U�X\LZ[H�U\V]H�WYVZWL[[P]H�
�Z\SS»0U[LYUL[��JOL�[\[[»VYH�PU�WHY[L�]HSPKH�WLY�HUHSPaaHYL�SL�WPH[[HMVYTL�MYLX\LU[H[L�KHNSP�
�HKVSLZJLU[P��ZP�JVUZVSPKH�PS�JVUJL[[V�KP�WPH[[HMVYTH��PU[LZH�JVTL�HTIPLU[L�MVUKH[V�
�Z\SS»VɈLY[H�KP�ZLY]PaP�TH�PU�JVZ[HU[L�Z[H[V�KP�IL[H��V]]LYV�PU�JVU[PU\H�[YHZMVYTHaPVUL�L�
�HNNPVYUHTLU[V�PU�IHZL�HNSP�PU[LYLZZP�KLNSP�\[LU[P��

�7LY�YHNNP\UNLYL�X\LZ[V�VIPL[[P]V��SL�WPH[[HMVYTL�JHYH[[LYPaaHU[P�S»LYH�TVKLYUH�ZP�MVUKHUV�
�Z\�K\L�LSLTLU[P�MVUKHTLU[HSP!�SH�JVZPKKL[[H�KH[HÄJH[PVU��KH[HÄJHaPVUL��L�P�ZPZ[LTP�KP�
�YHJJVTHUKHaPVUL��

�3H�KH[HÄJHaPVUL�u�PS�WYVJLZZV�LJVUVTPJV�ZLJVUKV�J\P�SL�WPH[[HMVYTL�ULJLZZP[HUV�KLSSH�
�YHJJVS[H�THZZP]H�L�WLUL[YHU[L�KP�KH[P�NLULYH[P�KH�\[LU[P�WP��V�TLUV�JVUZHWL]VSP��=HU�
�+PQJR���������8\LZ[H�SVNPJH�LZ[YH[[P]H��ZWLZZV�UHZJVZ[H�L�[HS]VS[H�UVU�H\[VYPaaH[H�KHNSP�
�\[LU[P�Z[LZZP��u�ÄUHSPaaH[H�H�ZJVWP�WYPUJPWHSTLU[L�LJVUVTPJP��PU�WHY[PJVSHYL�HSSH�]LUKP[H�KP�
�KH[P�\[PSP�WLY�MHYL�PUMLYLUaL�Z\P�JVTWVY[HTLU[P�KLNSP�\[LU[P��0S�]HSVYL�LJVUVTPJV�NLULYH[V�
�KH�X\LZ[V�TVKLSSV�u�Z[H[V�PU[LYJL[[H[V�KH�\U�JVTWSLZZV�LJVZPZ[LTH�KP�WPH[[HMVYTL��
�KHUKV�VYPNPUL�H�\U»��LJVSVNPH�KLP�TLKPH��JOL�HSPTLU[H��JP~�JOL�A\IVɈ�OH�KLÄUP[V�
�JHWP[HSPZTV�KLSSH�ZVY]LNSPHUaH��A\IVɈ����� ���

�7HY[L�KLP�KH[P�YHJJVS[P�PU�X\LZ[V�TLJJHUPZTV�]LUNVUV�\[PSPaaH[P�JVTL�PUW\[�WLY�
�HSPTLU[HYL�P�ZPZ[LTP�KP�YHJJVTHUKHaPVUL!�HSNVYP[TP�JVTWSLZZP�JOL�LSHIVYHUV�NYHUKP�
�X\HU[P[n�KP�KH[P�NLULYH[P�KHNSP�\[LU[P�WLY�JVZ[Y\PYL�\U�Å\ZZV�KP�JVU[LU\[P�WLYZVUHSPaaH[V�L�
�JOL�JVZ[P[\PZJVUV�S»\UP[n�MVUKHTLU[HSL�JOL�NLULYH�SH�WLYZVUHSPaaHaPVUL�KLP�JVU[LU\[P�
�JOL�X\V[PKPHUHTLU[L�]LKPHTV�Z\�WPH[[HMVYTL�JVTL�-HJLIVVR��;PR;VR��5L[ÅP_�L�TVS[L�
�HS[YL��+H�HUUP��X\LZ[P�ZPZ[LTP�ZVUV�VNNL[[V�KP�JYLZJLU[L�H[[LUaPVUL�HJJHKLTPJH�WLY�SH�
�SVYV�JHWHJP[n�KP�SPTP[HYL��N\PKHYL�L�PU�WHY[L�KL[LYTPUHYL�JP~�JOL�NSP�\[LU[P�]LKYHUUV��)LLY��
���� ����� ���6S[YL�JOL�PU�HTIP[V�HJJHKLTPJV��[HSP�ZPZ[LTP�ZVUV�LU[YH[P�HUJOL�
�ULSS»PTTHNPUHYPV�JVT\UL��PU�WHY[PJVSHYL�JVU�YPMLYPTLU[V�HS�JVZPKKL[[V�HSNVYP[TV�KP�;PR;VR��
�YPJVUVZJP\[V�WLY�SH�Z\H�UV[L]VSL�LɉJPLUaH�ULS�Z\NNLYPYL�JVU[LU\[P�PU�SPULH�JVU�NSP�
�PU[LYLZZP�KLSS»\[LU[L��H\TLU[HUKV�JVZy�PS�[LTWV�[YHZJVYZV�Z\SSH�WPH[[HMVYTH��2S\N�L[�HS���
��������

�(�MYVU[L�KP�\U�JVU[LZ[V�ZLTWYL�WP��TLKPH[V�KH�[HSP�ZPZ[LTP�KP�YHJJVTHUKHaPVUL�HZZPLTL�
�H�\U�MH[[\HSL�PUJYLTLU[V�KP�[LTWV�ZWLZV�KLP�NPV]HUP�Z\�X\LZ[L�WPH[[HMVYTL��KV]L�YPTHUL�
�SV�ZWHaPV�KP�HaPVUL��V�TLNSPV�KP�YLHaPVUL�KLSS»PUKP]PK\V&�0U�HS[YL�WHYVSL��ZPHTV�
�JVTWSL[HTLU[L�PU�IHSPH�KLP�ZVJPHS�TLKPH�L�KLP�SVYV�VIPL[[P]P�LJVUVTPJP&�3H�SL[[LYH[\YH�
�Z\NNLYPZJL�\UH�WYVZWL[[P]H�KP]LYZH��

�:L�JVUZPKLYPHTV�JOL�P�ZPZ[LTP�KP�YHJJVTHUKHaPVUL�ZP�IHZHUV�Z\P�KH[P�MVYUP[P�KHNSP�\[LU[P�
�ULS�JVYZV�KLSSL�PU[LYHaPVUP��HSSVYH�JP~�JOL�NSP�\[LU[P�MHUUV�YPZ\S[H�YPSL]HU[L�WLY�S»LZWLYPLUaH�
�JOL�HUKYHUUV�H�]P]LYL�Z\SSL�WPH[[HMVYTL��0U�\U�YLJLU[L�HY[PJVSV��(PYVSKP�L�9VRRH��������
�OHUUV�HWWYVMVUKP[V�X\LZ[V�JVUJL[[V��ZV[[VSPULHUKV�JVTL�ULP�TLKPH�HSNVYP[TPJP��ZL�KH�\U�
�SH[V�P�ZPZ[LTP�KP�YHJJVTHUKHaPVUL�ZLSLaPVUHUV�PU�WHY[L�P�JVU[LU\[P�]PZPIPSP��KHSS»HS[YV�NSP�
�\[LU[P�Z[LZZP�PUÅ\LUaHUV�PS�M\UaPVUHTLU[V�KP�X\LZ[P�HSNVYP[TP�[YHTP[L�SL�SVYV�PU[LYHaPVUP��LZ��
�̧TP�WPHJL¹��JVTTLU[P��JVUKP]PZPVUP��[LTWV�ZWLZV��LJJ����0UVS[YL��SH�SL[[LYH[\YH�WP��YLJLU[L�
�OH�LZWSVYH[V�JVTL�[HSP�PU[LYHaPVUP�WVZZHUV�YHWWYLZLU[HYL�]LYL�L�WYVWYPL�[H[[PJOL�KP�
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�YLZPZ[LUaH�KH�WHY[L�KLNSP�\[LU[P��TPYH[L�H�JVU[YHZ[HYL�P�TLJJHUPZTP�KP�JVU[YVSSV�KLSSL�
�WPH[[HMVYTL�V�H�V[[PTPaaHYL�SH�WYVWYPH�]PZPIPSP[n�HS�SVYV�PU[LYUV��)VUPUP�
�;YLYt���������.SP�
�HKVSLZJLU[P�UVU�ZVUV�LZJS\ZP�KH�X\LZ[L�KPUHTPJOL!�VNUP�NPVYUV�TL[[VUV�PU�H[[V�Z[YH[LNPL�
�WLY�UH]PNHYL�SL�SVYV�LZWLYPLUaL�Z\P�ZVJPHS�TLKPH��THUPWVSHUKV�NSP�HSNVYP[TP�KP�
�YHJJVTHUKHaPVUL�HɉUJOt�TVZ[YPUV�JVU[LU\[P�KP�SVYV�PU[LYLZZL��.P\ɈYu��PU�WYLWHYHaPVUL���

�*VTWYLUKLYL�NSP�Z]HYPH[P�HZWL[[P�JOL�JHYH[[LYPaaHUV�PS�YHWWVY[V�[YH�HKVSLZJLU[P�L�ZVJPHS�
�TLKPH�u�\U�JVTWP[V�JVTWSLZZV�L�[YHZ]LYZHSL�H�TVS[L�HYLL�KP�Z[\KPV��*VU�X\LZ[H�IYL]L�
�YHZZLNUH��ZP�u�PU[LZV�PU[YVK\YYL�PS�SL[[VYL�UVU�ZVSV�HSS»PUX\HKYHTLU[V�VU[VSVNPJV�LK�
�LWPZ[LTVSVNPJV�JOL�N\PKLYn�SH�TL[VKVSVNPH�WYLZLU[H[H�KP�ZLN\P[V��TH�HUJOL�HSSL�
�WYPUJPWHSP�SL[[LYH[\YL�MVUKHTLU[HSP�WLY�JVTWYLUKLYL�SL�KPUHTPJOL�ZVJPHSP�L�ZVJPV�[LJUPJOL�
�JOL�ZP�JLSHUV�KPL[YV�SH�X\V[PKPHUP[n�]PZZ\[H�Z\SSL�WPH[[HMVYTL�KPNP[HSP��0U�X\LZ[V�TVKV��ZP�
�H\ZWPJH�KP�VɈYPYL�ZW\U[P�\[PSP�WLY�JVTWYLUKLYL�TLNSPV�PS�TVUKV�JOL�JPYJVUKH�SL�PU[LYHaPVUP�
�Z\P�ZVJPHS�TLKPH�L�JOL�KLÄUPZJL�NYHU�WHY[L�KLSSH�X\V[PKPHUP[n�KLSSL�U\V]L�NLULYHaPVUP�
�VNNP��

�����3V�Z[H[V�KLSSH�SL[[LYH[\YH!�NPV]HUP�L�TLKPH�KPNP[HSP�

�H��:WHaP�KPNP[HSP��ZVJPHS�TLKPH�L�HSMHIL[PaaHaPVUL�KPNP[HSL�KLNSP�VWLYH[VYP�

�<U�WYPTV�[LTH�LTLYZV�YPN\HYKH�SH��KPɉJPSL�ZLWHYHaPVUL��[YH�ZMLYH�WYP]H[H�L�
�WYVMLZZPVUHSL�ULNSP�ZWHaP�KPNP[HSP����3H�THNNPVY�WHY[L��KLP�WHY[LJPWHU[P�\[PSPaaH�NSP�Z[LZZP�
�Z[Y\TLU[P��PU�WHY[PJVSHYL�>OH[Z(WW��ZPH�WLY�JVT\UPJHaPVUP�SH]VYH[P]L�ZPH�WLYZVUHSP��JVU�
�WVJOP�JOL�KPJOPHYHUV�KP�HKV[[HYL�Z[YH[LNPL�JOPHYL�KP�ZLWHYHaPVUL��HK�LZLTWPV�H[[YH]LYZV�
�S»\ZV�KP�[LSLMVUP�KPZ[PU[P�V�HJJV\U[�ZLWHYH[P���>OH[Z(WW��ZVWYH[[\[[V��u�WLYJLWP[V�JVTL�SV�
�Z[Y\TLU[V�JVU�PS�WP��IHZZV�NYHKV�KP�ZLWHYHaPVUL�[YH�P�K\L�HTIP[P��0UZ[HNYHT�u�LTLYZV�
�JVTL�PS�ZVJPHS�TLKPH�WP��\[PSPaaH[V�KVWV�>OH[Z(WW��JVU�WHY[PJVSHYL�YPSL]HUaH�[YH�P�
�WHY[LJPWHU[P�WP��NPV]HUP��JOL�ZP�ZVUV�TVZ[YH[P�NLULYHSTLU[L�WP��JVUZHWL]VSP�KLSSL�SVNPJOL�
�HSNVYP[TPJOL��

�5VUVZ[HU[L�ZPHUV�Z[H[P�TLUaPVUH[P��ZLWW\Y�THYNPUHSTLU[L��ZWHaP�KPNP[HSP�TLUV�JVUZ\L[P�
�ULS�KPZJVYZV�THPUZ[YLHT�JVTL�+PZJVYK��)S\LZR`�V�4PULJYHM[��SH�JVTWYLUZPVUL�KLSSL�
�SVNPJOL�JOL�YLNVSHUV�SL�WPH[[HMVYTL�WP��MYLX\LU[H[L�KHP�NPV]HUP�YPZ\S[H�ZWLZZV�WHYaPHSL��0U�
�[HS�ZLUZV��LTLYNL�JVU�MVYaH�SH�WYLMLYLUaH�KLNSP�VWLYH[VYP�WLY�SH�YLSHaPVUL�LK\JH[P]H�PU�
�WYLZLUaH�L�WLY�PS�JVU[H[[V�KPYL[[V��ZWLZZV�JVUZPKLYH[V�S»\UPJV�JVU[LZ[V�YLHSTLU[L�
�̧ ZVJPHSL¹���.SP�ZWHaP�KPNP[HSP��HS�JVU[YHYPV��]LUNVUV��YHYHTLU[L�YPJVUVZJP\[P�JVTL�
�S\VNOP�SLNP[[PTP�KP�ZVJPHSPaaHaPVUL�V�YLSHaPVUL�H\[LU[PJH�����YPÅL[[LUKV�\UH�JLY[H�
�KPɉKLUaH�]LYZV�SL�TVKHSP[n�PU[LYH[[P]L�WYVWYPL�KLSSL�NLULYHaPVUP�WP��NPV]HUP��

�I��:VJPHS�TLKPH�[YH�YPZVYZL�LK\JH[P]L�L�YPZJOP�WLYJLWP[P�

�.SP�LK\JH[VYP�ZV[[VSPULHUV�JVTL�PS�SVYV�SH]VYV�JVUZPZ[H�HUJOL�ULSS»VɈYPYL�Z[Y\TLU[P��PUJS\ZP�
�X\LSSP�KPNP[HSP��JOL�WVZZHUV�Z\WWVY[HYL�P�YHNHaaP�ULSS»\ZJP[H�KH�JVU[LZ[P�KP�KPZHNPV��0U�
�X\LZ[V�ZLUZV��HSJ\UP�WHY[LJPWHU[P�JVUZPKLYHUV�P�ZVJPHS�TLKPH�\UH�WVZZPIPSL�SL]H�
�LK\JH[P]H�L�WLYZPUV�KLTVJYH[PJH!�ZWHaP�HJJLZZPIPSP�H�[\[[P��KV]L�u�WVZZPIPSL�YHJJVU[HYZP�L�
�JVZ[Y\PYL�\UH�WYVWYPH�UHYYHaPVUL��(S[YP��L]PKLUaPHUV�JVTL�X\LZ[L�Z[LZZL�WPH[[HMVYTL�
�HTWSPÄJOPUV�SL�KPZ\N\HNSPHUaL��WYVWVULUKV�TVKLSSP�KP�JVUZ\TV�ZWLZZV�PUHJJLZZPIPSP�WLY�
�TVS[L�KLSSL�MHTPNSPL�L�KLNSP�\[LU[P�JVU�J\P�SH]VYHUV��

�7������



�:70(AA0�+0.0;(30�

�5VUVZ[HU[L�\UH�KLSSL�]VJP�WP��JVUZHWL]VSP�HIIPH�ZV[[VSPULH[V�JVTL�PS�JVTWP[V�KLNSP�
�LK\JH[VYP�UVU�KLIIH�LZZLYL�X\LSSV�KP�¸ZHS]HYL¹�P�NPV]HUP�KHS�KPNP[HSL��ILUZy�X\LSSV�KP�
�VɈYPYL�Z[Y\TLU[P�WLY�H[[YH]LYZHYSV�JVU�THNNPVYL�H\[VUVTPH��PU�NLULYHSL�NSP�VWLYH[VYP�
�ZLTIYHUV�HKV[[HYL��ZWLZZV�PUJVUZHWL]VSTLU[L��\U�HWWYVJJPV�¸ZHS]PÄJV¹��8\LZ[V�
�HWWYVJJPV�JVUZPKLYH�P�ZVJPHS�TLKPH�WYPUJPWHSTLU[L�JVTL�\UV�ZWHaPV�KP�YPZJOPV�KH�J\P�
�WYV[LNNLYL�P�NPV]HUP��HUaPJOt�\U�HTIPLU[L�KH�HIP[HYL�JVU�JVUZHWL]VSLaaH��

�,WW\YL��WYVWYPV�KHP�ZVJPHS�WYV]PLUL�\UH�WVZZPIPSP[n�ZPNUPÄJH[P]H�KP�HNNHUJPHYL�ZVNNL[[P�
�PZVSH[P��WLY�P�X\HSP�P�JHUHSP�KPNP[HSP�YHWWYLZLU[HUV�S»\UPJV�ZWHaPV�KP�ZVJPHSPaaHaPVUL��0U�
�X\LZ[V�ZLUZV��u�LTLYZH�\UH�[LUZPVUL�[YH�SH�]HSVYPaaHaPVUL�KLSSH�ZVJPHSP[n�VɊPUL�
��WLYJLWP[H�JVTL�¸]LYH¹�L�MVYTH[P]H��L�\UH�Z]HS\[HaPVUL�KLSSH�ZVJPHSP[n�VUSPUL��]PZ[H�
�ZWLZZV�JVTL�Z\WLYÄJPHSL�V�KPZM\UaPVUHSL��8\LZ[V�[PWV�KP�NP\KPaPV�YPÅL[[L�PU�WHY[L�SL�
�WLYJLaPVUP�L�SL�JVU]PUaPVUP�KLNSP�VWLYH[VYP��JOL�ZP�WLYJLWPZJVUV�JVTWL[LU[P�YPZWL[[V�HS�
�KPNP[HSL��TH�JOL�ULP�MH[[P�ZLTIYHUV�IHZHYL�SH�WYVWYPH�JVUVZJLUaH�Z\�LZWLYPLUaL�WYH[PJOL�
�L�UVU�ZPZ[LTH[PaaH[L��HSPTLU[H[L�KH�S\VNOP�JVT\UP�WP��JOL�KH�\UH�YLHSL�HSMHIL[PaaHaPVUL�
�JYP[PJH��

�0UVS[YL��u�LTLYZH�\UH�[LUZPVUL�[YH�SH�]PZPVUL�KLP�ZVJPHS�TLKPH�JVTL�YPZVYZH�L�X\LSSH�WP��
�JYP[PJH�JOL�SP�PU[LYWYL[H�JVTL�\UH�MVYTH�KP�KPWLUKLUaH��(SJ\UL�]VJP�OHUUV�ZV[[VSPULH[V�PS�
�Y\VSV�WV[LUaPHSL�KP�X\LZ[L�WPH[[HMVYTL�PU�[LYTPUP�KP�WHY[LJPWHaPVUL�WVSP[PJH�L�HJJLZZV�
�HSS»PUMVYTHaPVUL��TH�SH�WLYJLaPVUL�WYL]HSLU[L�ZLTIYH�LZZLYL�X\LSSH�KP�\U�\ZV�
�WYVISLTH[PJV��]PZZ\[V�X\HZP�JVTL�WH[VSVNPJV��8\LZ[H�SL[[\YH�YPÅL[[L�PU�WHY[L�P�KPZJVYZP�
�[PWPJP�KLS�WHUPJV�TVYHSL�JOL�JPYJVUKH�SL�U\V]L�[LJUVSVNPL!�JVTL�PU�X\LZ[V�JHZV��S»\ZV�KLP�
�ZVJPHS�]PLUL�HZZVJPH[V�H�WLYKP[H�KP�JVU[YVSSV��HSPLUHaPVUL�L�ZVSP[\KPUL��

�J��4PSHUV�JP[[n�MYHTTLU[H[H�L�MYHTTLU[H[YPJL�

�5LS�JVYZV�KLS�MVJ\Z�NYV\W�UVU�ZVUV�Z[H[L�YPWVY[H[L�KPɉJVS[n�JVUJYL[L�KP�HJJLZZV�H�
�KPZWVZP[P]P�KPNP[HSP�V�JVUULZZPVUP��TH�u�Z[H[H�PU]LJL�ZV[[VSPULH[H�\UH��THYJH[H�
�MYHTTLU[HaPVUL�KLSS»LZWLYPLUaH�\YIHUH�L�ZVJPHSL�ULS�JVU[LZ[V�\YIHUV�TPSHULZL����

�4PSHUV�]PLUL�KLZJYP[[H�JVTL�\UH�JP[[n�PU�J\P�NSP�ZWHaP�W\IISPJP��PU�WHY[PJVSHYL�SL�WPHaaL��
�ZVUV�ZLTWYL�TLUV�MYLX\LU[H[P�KHP�NPV]HUP�P[HSPHUP�KP�VYPNPUL��TLU[YL�ZLTIYHUV�
�JVUZLY]HYL�\U�]HSVYL�ZVJPHSL�WP��MVY[L�[YH�SL�U\V]L�NLULYHaPVUP�JVU�IHJRNYV\UK�
�TPNYH[VYPV��PU�WHY[PJVSHYL�HYHIV�L�Z\KHTLYPJHUV��WLY�P�X\HSP�SH�¸WPHaaH¹�JVU[PU\H�H�
�YHWWYLZLU[HYL�\U�S\VNV�KP�HNNYLNHaPVUL�L�PUJVU[YV��

�(SSV�Z[LZZV�[LTWV��4PSHUV�u�WLYJLWP[H�JVTL�\UH�JP[[n�HZWPYHaPVUHSL!�PUJVYHNNPHUKV�
�IPZVNUP�KP�YPJJOLaaH��Z\JJLZZV�L�HɈLYTHaPVUL�WLYZVUHSL��PUÅ\LUaHUKV�WYVMVUKHTLU[L�
�S»PTTHNPUHYPV�NPV]HUPSL��0�ZVJPHS�TLKPH��PU�X\LZ[V�JVU[LZ[V��M\UNVUV�KH�JHZZH�KP�
�YPZVUHUaH!�KP]LU[HUV�TLaaP�WLY�YHWWYLZLU[HYL��V�PKLHSPaaHYL��\UH�]P[H�¸KP�Z\JJLZZV¹�PU�
�SPULH�JVU�P�TVKLSSP�KVTPUHU[P��8\LZ[H�KPUHTPJH�OH�Z\ZJP[H[V�\U�HJJLZV�KPIH[[P[V�[YH�P�
�WHY[LJPWHU[P��PUJLU[YH[V�Z\SSH�UH[\YH�HTIPN\H�KLSS»PKLU[P[n�KPNP[HSL!�JP~�JOL�ZP�JVUKP]PKL�
�VUSPUL�u�\UH�YHWWYLZLU[HaPVUL�H\[LU[PJH�KP�Zt��VWW\YL�\UH�JVZ[Y\aPVUL�Ä[[PaPH��TVKLSSH[H�
�KHSSL�HZWL[[H[P]L�ZVJPHSP�L�J\S[\YHSP&�3H�X\LZ[PVUL�YPTHUL�HWLY[H��TH�YPZ\S[H�JLU[YHSL�WLY�
�JVTWYLUKLYL�JVTL�P�NPV]HUP�HIP[HUV��HSSV�Z[LZZV�[LTWV��SV�ZWHaPV�\YIHUV�L�X\LSSV�
�KPNP[HSL��

�K��0U[LYJL[[HaPVUL�KLP�NPV]HUP�

�<U�[LTH�JLU[YHSL�LTLYZV�ULS�MVJ\Z�NYV\W�u�SH�KPɉJVS[n��L�PU�WHY[L�SH�YPU\UJPH��H�
�PU[LYJL[[HYL�P�YHNHaaP�ULP�JVU[LZ[P�KPNP[HSP��3H�X\HZP�[V[HSP[n�KLNSP�\[LU[P��PUMH[[P��HYYP]H�HP�
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�ZLY]PaP�[YHTP[L�JHUHSP�PZ[P[\aPVUHSP��ZJ\VSL��[YPI\UHSP��HS[YP�LU[P�[LYYP[VYPHSP���TLU[YL�P�[LU[H[P]P�
�KP�HNNHUJPV�KPYL[[V�H]]LUNVUV�WYL]HSLU[LTLU[L�PU�WYLZLUaH��ULSSV�ZWHaPV�\YIHUV��
�3»PU[LYJL[[HaPVUL�KPNP[HSL��X\HUKV�WYLZLU[L��HWWHYL�ZWVYHKPJH��UVU�Z[Y\[[\YH[H�L�ZWLZZV�
�HɉKH[H�HS�JHZV��

�(�X\LZ[H�HZZLUaH�ZP�ZVTTH�\UH�MVYTH�KP�YLZPZ[LUaH�KH�WHY[L�KP�HZZVJPHaPVUP�L�VWLYH[VYP��
�5VU�ZVSV�NSP�ZWHaP�KPNP[HSP�UVU�]LUNVUV�YPJVUVZJP\[P�JVTL�ZWHaP�SLNP[[PTP�L�KP�PUJVU[YV��TH�
�JP�ZVUV�NPn�HIP[\KPUP�L�WYV[VJVSSP�PU�H[[V�KH�J\P�SL�HZZVJPHaPVUP�MH[PJHUV�H�Z[HJJHYZP��

�0U�X\LZ[H�WYVZWL[[P]H��ZP�HWYL�\U�JHTWV�K»HaPVUL�HUJVYH�WVJV�LZWSVYH[V!�JVTWYLUKLYL�
�ZL�L��PU�JOL�TVKV�P�NPV]HUP�\[PSPaaPUV�NPn�P�ZVJPHS��TLKPH��WLY�JLYJHYL�HP\[V��ZJVWYPYL�
�L]LU[P�V�LU[YHYL�PU�JVU[H[[V�JVU�HZZVJPHaPVUP��L�JVZ[Y\PYL�Z[YH[LNPL�LK\JH[P]L�PU�NYHKV�KP�
�PU[LYJL[[HYSP�WYVWYPV�Sy�KV]L�ZP�[YV]HUV�NPn�H[[P]P��

�����3L�PU[LY]PZ[L�HP�NPV]HUP�������

�3L�PU[LY]PZ[L�JVU�NPV]HUP�[YH�P����L�P����HUUP�OHUUV�VɈLY[V�\UV�ZN\HYKV�YPJJV�L�
�ZMHJJL[[H[V�Z\SSL�TVKHSP[n�JVU�J\P�X\LZ[H�MHZJPH�K»L[n�ZP�YLSHaPVUH�HP�ZVJPHS�TLKPH��HP�
�ZLY]PaP�[LYYP[VYPHSP�L�HSSL�ÄN\YL�LK\JH[P]L��,TLYNVUV�]PZZ\[P�WLYZVUHSP��YPÅLZZPVUP�JYP[PJOL�L�
�WYH[PJOL�X\V[PKPHUL�JOL�YHJJVU[HUV�\U�YHWWVY[V�HTIP]HSLU[L�JVU�SV�ZWHaPV�KPNP[HSL�L�JVU�
�SL�PZ[P[\aPVUP!�UVU�ZP�[YH[[H�KP�\UH�KPTLZ[PJOLaaH�ZJVU[H[H��TH�KP�\U�\ZV�ZLSL[[P]V��JYP[PJV�L�
�[HS]VS[H�KPZPSS\ZV�KLSSL�WPH[[HMVYTL��PU�J\P�ZP�HS[LYUHUV�KPZ[HUaH��JVUZHWL]VSLaaH�L�
�KLZPKLYPV�KP�JVUULZZPVUP��

�H��<[PSPaaV�WPH[[HMVYTL�

�0�NPV]HUP�[YH�P����L�P����HUUP�TVZ[YHUV�\U�YHWWVY[V�JVTWSLZZV�L�ZWLZZV�JYP[PJV�JVU�SL�
�WPH[[HMVYTL�KPNP[HSP�L�SH�[LJUVSVNPH��JOL�\ZHUV�PU�TVKV�ZLSL[[P]V�L�M\UaPVUHSL�WP��JOL�WLY�
�ZLTWSPJL�WHZZH[LTWV��3»\[PSPaaV�KLP�ZVJPHS�TLKPH�]HYPH�UV[L]VSTLU[L!�TLU[YL�HSJ\UL�
�WPH[[HMVYTL�JVTL�0UZ[HNYHT�]LUNVUV�PTWPLNH[L�ZVWYH[[\[[V�JVTL�Z[Y\TLU[P�
�T\S[PM\UaPVUL�¶�WLY�ZLN\PYL�UV[PaPL��L]LU[P�J\S[\YHSP�L�ZVJPHSP[n��UVUJOt�WLY�THU[LULYL�\U�
�SLNHTL�JVU�PS�[LYYP[VYPV�¶�HS[YL��JVTL�;PR;VR��YPZ\S[HUV�TLUV�NYHKP[L��ZWLZZV�WLYJLWP[L�
�JVTL�\UH�WLYKP[H�KP�[LTWV��ZWHaP�ZV]YHJJHYPJOP�KP�JVU[LU\[P�WVJV�H\[LU[PJP�L�JVU�\U�
�[HYNL[�WP��NPV]HUPSL��3»LZWLYPLUaH�KPNP[HSL�X\V[PKPHUH�[LUKL�H�WYP]PSLNPHYL�WPH[[HMVYTL�KV]L�
�u�WVZZPIPSL�JVU[YVSSHYL�H[[P]HTLU[L�P�JVU[LU\[P��JVTL�@V\;\IL��

�0U�NLULYHSL��NSP�PU[LY]PZ[H[P�YPJVUVZJVUV�JOPHYHTLU[L�JVTL�PS�SVYV�YHWWVY[V�JVU�SL�
�WPH[[HMVYTL�KPNP[HSP�ZPH�JHTIPH[V�ULS�[LTWV!�HTTL[[VUV�KP�H]LY�YPKV[[V�PS�[LTWV�[YHZJVYZV�
�VUSPUL��WYP]PSLNPHUKV�JVU[LU\[P�WP��ZPNUPÄJH[P]P�L�\[PSP��L�KP�LZZLYL�WP��H[[LU[P�HP�YPZJOP�SLNH[P�
�HSSH�ZV]YHLZWVZPaPVUL��HSSH�W\IISPJP[n�PU]HZP]H�L�HSSL�KPUHTPJOL�KP�JVUMYVU[V�ZVJPHSL��
�8\LZ[V�JHTIPHTLU[V�YPÅL[[L�\UH�TH[\YHaPVUL�JOL�WVY[H�H�\U�\ZV�WP��JYP[PJV�L�TLUV�
�WHZZP]V�KLSSL�WPH[[HMVYTL��JVU�\UH�[LUKLUaH�H�YPJLYJHYL�LZWLYPLUaL�KPNP[HSP�JOL�
�Z\WWVY[PUV�PU[LYLZZP�WLYZVUHSP��JYLZJP[H�L�ILULZZLYL��WP\[[VZ[V�JOL�\U�JVUZ\TV�WHZZP]V�L�
�H�]VS[L�MY\Z[YHU[L�KP�JVU[LU\[P�NLULYPJP��

�3H�[LTH[PJH�KLSS»PKLU[P[n�L�KLSSH�YHWWYLZLU[HaPVUL�VUSPUL�u�JLU[YHSL!�ZP�WLYJLWPZJL�\UH�
�WYLZLUaH�KP�ÄUaPVUL�L�JVZ[Y\aPVUL�HY[PÄJPVZL�KLSS»PKLU[P[n��JOL�WVY[H�NSP�PU[LY]PZ[H[P�H�\U�
�KPZ[HJJV�ZLSL[[P]V��WYLMLYLUKV�PU[LYHaPVUP�MHJJPH�H�MHJJPH�L�\U�\ZV�TVKLYH[V�KLP�ZVJPHS�
�TLKPH��]PZ[P�WP��JVTL�Z[Y\TLU[P�\[PSP�JOL�JVTL�ZWHaP�H\[LU[PJP�KP�ZVJPHSPaaHaPVUL��

�3H�WLYJLaPVUL�KLS�KPNP[HSL�u�PUVS[YL�WYVMVUKHTLU[L�SLNH[H�HS�JVU[LZ[V�ZVJPHSL�L�
�JVT\UP[HYPV!�S»\ZV�KLSSL�WPH[[HMVYTL�KPWLUKL�TVS[V�KHSSH�X\HSP[n�KLSSL�JVTT\UP[`�H�J\P�ZP�
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�HWWHY[PLUL�L�KHSSH�WVZZPIPSP[n�KP�JVZ[Y\PYL�YLSHaPVUP�ZPNUPÄJH[P]L��ZPH�VUSPUL�ZPH�VɊPUL��
�8\HUKV�P�ZVJPHS�]LUNVUV�PTWPLNH[P�JVTL�Z[Y\TLU[P�KP�ZVZ[LNUV�YLJPWYVJV�V�KP�
�JVUKP]PZPVUL�KP�PU[LYLZZP�H\[LU[PJP��HZZ\TVUV�\U�]HSVYL�WVZP[P]V"�HS�JVU[YHYPV��ZP�
�YPJVUVZJVUV�HUJOL�P�YPZJOP�KP�VTVSVNHaPVUL��WYLZZPVUL�ZVJPHSL�L�PZVSHTLU[V�JVUULZZP�H�
�\U�\[PSPaaV�WHZZP]V�L�UVU�JVUZHWL]VSL��

�5VUVZ[HU[L�S»HTWPH�WYLZLUaH�KPNP[HSL��SH�ZVJPHSP[n�YLHSL�L�PS�JVU[H[[V�\THUV�YPTHUNVUV�
�WYPVYP[HYP��4VS[P�ZV[[VSPULHUV�JVTL�S»PU[LYHaPVUL�KPYL[[H�VɈYH�ZVKKPZMHaPVUP�L�H\[LU[PJP[n�
�KPɉJPSTLU[L�YHNNP\UNPIPSP�VUSPUL��KV]L�KPUHTPJOL�JVTL�PS�¸NOVZ[PUN¹�ZVUV�WLYJLWP[L�
�JVTL�MVYTL�KP�]PVSLUaH�WZPJVSVNPJH�L�KP�PTTH[\YP[n�YLSHaPVUHSL��0U�X\LZ[V�ZLUZV��SH�YL[L�
�KPNP[HSL�]PLUL�]PZ[H�JVTL�\U�S\VNV�H�]VS[L�MYHNPSL�L�JVTWSLZZV��PU�J\P�SL�JVUULZZPVUP�
�WVZZVUV�LZZLYL�Z\WLYÄJPHSP�V�KPɉJPSP�KH�NLZ[PYL��

�I��(ZZVJPHaPVUP�L�HJJLZZV�

�3L�HZZVJPHaPVUP�L�P�ZLY]PaP�[LYYP[VYPHSP�YHWWYLZLU[HUV�WLY�P�NPV]HUP�\U�W\U[V�KP�YPMLYPTLU[V�
�PTWVY[HU[L��TH�SH�SVYV�HJJLZZPIPSP[n�L�WYLZLUaH�VUSPUL�YPZ\S[HUV�ZWLZZV�WVJV�LɉJHJP�V�
�MYHTTLU[H[L��YLUKLUKV�S»HJJLZZV�[HS]VS[H�JVTWSPJH[V�L�JVUM\ZV��

�3H�WHY[LJPWHaPVUL�H�WYVNL[[P�SVJHSP�]PLUL�ZWLZZV�TV[P]H[H�KH�IPZVNUP�WLYZVUHSP��JVTL�PS�
�Z\WLYHTLU[V�KP�TVTLU[P�KPɉJPSP�V�SH�YPJLYJH�KP�\UH�WYVWYPH�PKLU[P[n��L�WHZZH�
�WYPUJPWHSTLU[L�H[[YH]LYZV�JHUHSP�PZ[P[\aPVUHSP�V�WYVTVaPVUP�ZVJPHS��HUJOL�ZL�PS�JVU[H[[V�
�\THUV�YLZ[H��WLY�NSP�PU[LY]PZ[H[P��\U�LSLTLU[V�JLU[YHSL�L�PUZVZ[P[\PIPSL�ULS�THU[LUPTLU[V�
�KLS�SLNHTL�JVU�SL�YLHS[n�HZZVJPH[P]L��

�0U�WHY[PJVSHYL��P�ZP[P�^LI�KLS�*VT\UL�KP�4PSHUV�L�KP�HS[YL�NYHUKP�VYNHUPaaHaPVUP�YPZ\S[HUV�
�WVJV�\ZH[P�L�WLYJLWP[P�JVTL�WVJV�HJJLZZPIPSP�L�WVJV�\ZLY�MYPLUKS`!�ZVUV�ZWLZZV�
�JVUZPKLYH[P�MYLKKP��I\YVJYH[PJP�L�WVJV�H[[YH[[P]P��KPɉJPSP�KH�UH]PNHYL�L�WYP]P�KP�\U�SPUN\HNNPV�
�JOL�YPZ\VUP�JVU�SL�LZPNLUaL�L�P�JVKPJP�JVT\UPJH[P]P�KLSSL�U\V]L�NLULYHaPVUP��(S�JVU[YHYPV��
�SL�WHNPUL�0UZ[HNYHT�V�-HJLIVVR�KLSSL�HZZVJPHaPVUP�WP��WPJJVSL��ZWLJPHSTLU[L�X\LSSL�
�SLNH[L�H�L]LU[P�V�PUPaPH[P]L�ZWLJPÄJOL��YPLZJVUV�H�¸[LULYL¹�THNNPVYTLU[L�S»H[[LUaPVUL�KLP�
�NPV]HUP�L�M\UNVUV�KH�]LYV�L�WYVWYPV�W\U[V�KP�PUNYLZZV�ULS�TVUKV�HZZVJPH[P]V�;\[[H]PH��SH�
�WYVSPMLYHaPVUL�KP�HZZVJPHaPVUP��NY\WWP�L�JHUHSP�PUMVYTH[P]P�W\~�JYLHYL�\U�ZV]YHJJHYPJV�KP�
�PUMVYTHaPVUP�JOL�YLUKL�JVTWSLZZV�VYPLU[HYZP��H\TLU[HUKV�PS�YPZJOPV�KP�KPZPU[LYLZZL�V�
�JVUM\ZPVUL��8\LZ[H�HIIVUKHUaH�KP�VɈLY[L�ZWLZZV�UVU�ZP�[YHK\JL�PU�\UH�JVT\UPJHaPVUL�
�LɉJHJL��PU�WHY[L�WLYJOt�TVS[L�YLHS[n�UVU�HKV[[HUV�\U�HWWYVJJPV�WYVH[[P]V�ULSSH�YPJLYJH�
�KLP�ILULÄJPHYP��TH�ZP�SPTP[HUV�H�WYVT\V]LYL�SL�H[[P]P[n�\UH�]VS[H�JOL�P�NPV]HUP�ZVUV�NPn�
�Z[H[P�PU[LYJL[[H[P�H[[YH]LYZV�JHUHSP�[YHKPaPVUHSP�V�ÄZPJP��

�<U�LSLTLU[V�JY\JPHSL�JOL�LTLYNL�u�SH�JLU[YHSP[n�KLS�YHWWVY[V�\THUV�ULS�MH]VYPYL�
�S»HJJLZZV�L�SH�WHY[LJPWHaPVUL��0�NPV]HUP�HWWYLaaHUV�WHY[PJVSHYTLU[L�SH�WYLZLUaH�KP�\U�
�YLMLYLU[L�KLKPJH[V��\UH�WLYZVUH�KP�JVU[H[[V�JOL�ZJYP]H��YPZWVUKH�L�THU[LUNH�\U�SLNHTL�
�JVU[PU\V�H[[YH]LYZV�Z[Y\TLU[P�WP��KPYL[[P�L�WLYZVUHSP��JVTL�>OH[Z(WW��8\LZ[V�JVU[H[[V�
�\THUV�YPZ\S[H�ZWLZZV�WP��LɉJHJL�KLSSL�WPH[[HMVYTL�KPNP[HSP�V�KLSSL�JVT\UPJHaPVUP�
�̧ IYVHKJHZ[¹�NLULYPJOL��WLYJOt�JVUZLU[L�KP�JVZ[Y\PYL�\U�YHWWVY[V�KP�ÄK\JPH��MH�ZLU[PYL�P�
�NPV]HUP�YPJVUVZJP\[P�JVTL�PUKP]PK\P�L�UVU�ZLTWSPJP�U\TLYP��L�SP�TV[P]H�H�WHY[LJPWHYL�
�H[[P]HTLU[L��0UVS[YL��SH�YLSHaPVUL�WLYZVUHSL�MHJPSP[H�SH�JHWHJP[n�KP�PU[LYJL[[HYL�L�
�HJJVTWHNUHYL�HUJOL�X\LP�YHNHaaP�JOL��WLY�KP]LYZP�TV[P]P��WVZZVUV�YPZ\S[HYL�WP��KPɉJPSP�
�KH�YHNNP\UNLYL��

�0UÄUL��u�L]PKLU[L�JVTL�SH�WYLZLUaH�VUSPUL�KLIIH�L]VS]LYZP�WLY�KP]LU[HYL�WP��HKLYLU[L�
�HSSL�TVKHSP[n�KP�MY\PaPVUL�[PWPJOL�KLP�NPV]HUP!�MVYTH[P�IYL]P��]PKLV�UH[P]P��SPUN\HNNP�PUMVYTHSP�
�L�[YLUK�SLNH[P�HSSL�WPH[[HMVYTL�WP��\[PSPaaH[L�YHWWYLZLU[HUV�Z[Y\TLU[P�WP��LɉJHJP�YPZWL[[V�H�
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�S\UNOL�WHNPUL�^LI�V�JVT\UPJHaPVUP�PZ[P[\aPVUHSP�Z[HUKHYK��3»HJJLZZPIPSP[n�KPNP[HSL�UVU�ZP�
�TPZ\YH�ZVSV�ULSSH�WYLZLUaH�VUSPUL��TH�ULSSH�JHWHJP[n�KLSSL�HZZVJPHaPVUP�KP�HKH[[HYZP�HSSL�
�WYH[PJOL�L�HSSL�HZWL[[H[P]L�KLNSP�\[LU[P��PU[LNYHUKV�S»VɈLY[H�KPNP[HSL�JVU�\U�HWWYVJJPV�
�LTWH[PJV�L�WLYZVUHSPaaH[V��

�����3L�PU[LY]PZ[L�HP�NPV]HUP�������

�3L�PU[LY]PZ[L�YLHSPaaH[L�JVU�HKVSLZJLU[P�[YH�P����L�P����HUUP�YLZ[P[\PZJVUV�\U�X\HKYV�KLUZV�
�L�Z[YH[PÄJH[V�KLSS»LZWLYPLUaH�KPNP[HSL�L�YLSHaPVUHSL��

�3L�PU[LY]PZ[L�ZVUV�Z[H[L�Z]PS\WWH[L�ULSS»V[[PJH�KP�LZWSVYHYL�SL�WPH[[HMVYTL�WP��JVT\UP�[YH�SH�
�WVWVSHaPVUL�[HYNL[��HZZPLTL�HSSL�SVYV�WYH[PJOL��TVKHSP[n�KP�HJJLZZV��L�WYVISLTH[PJOL�ZPH�
�]PZZ\[L�PU�WYPTH�WLYZVUH�ZPH�X\LSSL�KPɈ\ZL�KHP�TLKPH�[YHKPaPVUHSP��

�H��<ZV�WPH[[HMVYTL�

�0S�YHWWVY[V�JVU�P�ZVJPHS�TLKPH�UVU�u�SPULHYL�Ut�WHZZP]V��3L�WPH[[HMVYTL�]LUNVUV�\[PSPaaH[L�
�PU�TVKV�KPɈLYLUaPH[V��M\UaPVUHSL�L�Z[YH[LNPJV��ZWLZZV�JVU�\UH�JVUZHWL]VSLaaH�KLSSL�
�HɈVYKHUJL�KPNP[HSP�JOL�]H�ILU�VS[YL�S»\ZV�Z[Y\TLU[HSL��0UZ[HNYHT�]PLUL�PUKPJH[V�JVTL�
�ZWHaPV�WYPTHYPV�WLY�SH�ZVJPHSP[n�L�SH�JVUKP]PZPVUL�JVU�HTPJP�L�JVL[HULP��TLU[YL�;PR;VR�
�HZZ\TL�PS�Y\VSV�KP�HTIPLU[L�KP�PU[YH[[LUPTLU[V�HS[HTLU[L�WLYZVUHSPaaH[V!�]PLUL�¸HSSLUH[V¹�
�KHNSP�\[LU[P�Z[LZZP��P�X\HSP�TVZ[YHUV�\UH�WPLUH�JVTWYLUZPVUL�KLSSL�SVNPJOL�HSNVYP[TPJOL�L�
�ZP�KPJOPHYHUV�JHWHJP�KP�TVKPÄJHYL�S»HSNVYP[TV�PU�IHZL�HP�WYVWYP�PU[LYLZZP��WLY�L]P[HYL�
�JVU[LU\[P�PU\[PSP�V�MHZ[PKPVZP��@V\;\IL�]PLUL�TLUaPVUH[V�JVTL�S\VNV�KP�HWWYVMVUKPTLU[V��
�PU�J\P�u�WVZZPIPSL�LZWSVYHYL�PU[LYLZZP�ZWLJPÄJP�HUJOL�PU�MVYTH�H\[VUVTH��3L�WPH[[HMVYTL�
�UVU�ZVUV�X\PUKP�]PZZ\[L�JVTL�ZWHaP�NLULYPJP��TH�JVTL�HTIPLU[P�JVU�M\UaPVUP�ZWLJPÄJOL��
�ZJLS[P�L�UH]PNH[P�PU�TVKV�H[[P]V�L�JVUZHWL]VSL��

�*P~�JOL�OH�HJJVT\UH[V�P�WHY[LJPWHU[P�u�\UH�WLYJLaPVUL�JVSSL[[P]H�KLP�WLYPJVSP�KLYP]HU[P�
�KHSS»LZWVYZP�Z\P�ZVJPHS�TLKPH��7\IISPJHYL�JVU[LU\[P��WLY[HU[V��]PLUL�JVUZPKLYH[H�\UH�
�WYH[PJH�HSX\HU[V�YHYH�L��X\HUKV�WYLZLU[L��YLSLNH[H�\UPJHTLU[L�H�JVU[LU\[P�
�UVU�WLYTHULU[P��JVTL�Z[VYPLZ�Z\�0UZ[HNYHT��8\LZ[H�JH\[LSH�L]PKLUaPH�UVU�ZVSV�
�\U»LSL]H[H�JVUZHWL]VSLaaH�YPZWL[[V�HP�YPZJOP�SLNH[P�HSS»\[PSPaaV�KLSSL�WPH[[HMVYTL��TH�HUJOL�
�\UH�KPZ[PUaPVUL�[YH�HTIPLU[P�WYP]H[P�L�W\IISPJP�JOL�TVZ[YH�JVTL�P�NPV]HUP�UVU�ZPHUV�\[LU[P�
�PUJVUZHWL]VSP��TH�ZVNNL[[P�H[[P]P�JOL�ULNVaPHUV�]PZPIPSP[n��WYP]HJ �̀�L�YPJVUVZJPTLU[V�
�ZVJPHSL�ULSSL�SVYV�WYH[PJOL�KPNP[HSP�X\V[PKPHUL��

�7LY�X\HU[V�JVUJLYUL�SL�PU[LYHaPVUP�JVU�JVU[LU\[P�V�ZVNNL[[P��HUJOL�PU�X\LZ[V�JVU[LZ[V�P�
�WHY[LJPWHU[P�OHUUV�JVZ[Y\P[V�\U�PTTHNPUHYPV�[LUKLUaPHSTLU[L�WLYPJVSVZV�X\HUKV�ZP�[YH[[H�
�KP�JVTTLU[HYL�WVZ[�L�]PKLV�W\IISPJH[P�Z\SSL�]HYPL�WPH[[HMVYTL��(UJOL�PU�X\LZ[V�JHZV��u�
�]PZPIPSL�\UH�JVUMLYTH�KLSSH�JHWHJP[n�JYP[PJH�JVU�J\P�P�NPV]HUP�NLZ[PZJVUV�SH�WYVWYPH�
�WYLZLUaH�VUSPUL��

�I��:VJPHSP[n�L�ZVSP[\KPUL�

�+HS�W\U[V�KP�]PZ[H�KLSSL�KPUHTPJOL�ZVJPV�LTV[P]L��SL�PU[LY]PZ[L�TL[[VUV�PU�S\JL�\U�MVY[L�
�]PZZ\[V�KP�ZVSP[\KPUL�L�\UH�JLY[H�KPZ[HUaH�[YH�P�IPZVNUP�WLYJLWP[P�KHP�NPV]HUP�L�SL�YPZWVZ[L�
�PZ[P[\aPVUHSP�V�LK\JH[P]L�VɈLY[L�KHP�ZLY]PaP��0U�WHY[PJVSHYL��LTLYNL�SH�KPɉJVS[n�H�ZLU[PYZP�
�JVTWYLZP�V�HJJVS[P�ULP�JVU[LZ[P�HZZVJPH[P]P��ZWLZZV�]PZZ\[P�JVTL�ZWHaP�¸PUNLZZH[P¹��
�LJJLZZP]HTLU[L�UVYTH[P�L�PUJHWHJP�KP�SHZJPHYL�ZWHaPV�HSS»LZWYLZZPVUL�SPILYH�L�PUMVYTHSL��
�0U�HSJ\UP�JHZP��SH�WHY[LJPWHaPVUL�HSSL�H[[P]P[n�VYNHUPaaH[L�ULP�JVU[LZ[P�LK\JH[P]P�MVYTHSP�
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�ZLTIYH�HJJLU[\HYL�PS�ZLUZV�KP�ZVSP[\KPUL��WP\[[VZ[V�JOL�HSSL]PHYSV��3H�THUJHUaH�KP�
�PU[LYLZZP�JVUKP]PZP��SH�KPZ[HUaH�ZPTIVSPJH�KHSSL�ÄN\YL�HK\S[L�L�S»HZZLUaH�KP�YLSHaPVUP�
�ZPNUPÄJH[P]L�JVU[YPI\PZJVUV�H�NLULYHYL�\U�]PZZ\[V�KP�LZ[YHULP[n��PU�J\P�P�NPV]HUP�MH[PJHUV�H�
�YPJVUVZJLYZP�L�H�ZLU[PYZP�WHY[L�KP�\U�NY\WWV��.SP�PU[LY]PZ[H[P�ZLTIYHUV�WP��PU[LYLZZH[P�H�
�[YV]HYL�JVU[H[[P�\THUP�L�TVKLSSP�KP�YPMLYPTLU[V�H\[LU[PJP��WP\[[VZ[V�JOL�LZZLYL�JVPU]VS[P�PU�
�H[[P]P[n�VYNHUPaaH[L�L�MVYTHSPaaH[L��WLYJLWP[L�JVTL�[YVWWV�Z[Y\[[\YH[L��ZJVSHZ[PJOL�V�
�̧ KPZLNUH[L�KHSS»HS[V¹��

�0U�TVS[P�JHZP��PS�ZLUZV�KP�ZVSP[\KPUL�LZWYLZZV�KHNSP�HKVSLZJLU[P�UVU�u�SPTP[H[V�HS�JVU[LZ[V�
�KLSSL�HZZVJPHaPVUP�V�KLSSL�H[[P]P[n�LK\JH[P]L��TH�YHWWYLZLU[H�\UH�JVUKPaPVUL�WP��HTWPH�L�
�[YHZ]LYZHSL�JOL�WLYTLH�SH�SVYV�X\V[PKPHUP[n��3L�H[[P]P[n�VYNHUPaaH[L��ZLWW\Y�WLUZH[L�WLY�
�MH]VYPYL�SH�ZVJPHSPaaHaPVUL��YPZ\S[HUV�ZWLZZV�WVJV�HɉUP�HP�SVYV�PU[LYLZZP�L�PUJHWHJP�KP�
�JYLHYL�SLNHTP�H\[LU[PJP��0U�X\LZ[V�X\HKYV��P�ZVJPHS�TLKPH�HZZ\TVUV�\U�Y\VSV�JLU[YHSL�UVU�
�ZVSV�JVTL�Z[Y\TLU[P�KP�JVT\UPJHaPVUL��TH�JVTL�ZWHaP�MVUKHTLU[HSP�WLY�SH�JVZ[Y\aPVUL�
�KLSSH�WYVWYPH�PKLU[P[n��WLY�S»LZWYLZZPVUL�SPILYH�KP�Zt�L�WLY�SH�YPJLYJH�KP�YLSHaPVUP�
�ZPNUPÄJH[P]L��3L�WPH[[HMVYTL�KPNP[HSP�KP]LU[HUV�S\VNOP�PU�J\P�WV[LY�LZWSVYHYL�PU[LYLZZP�
�WLYZVUHSP��[YV]HYL�JVU[LU\[P�HɉUP�HP�WYVWYP�N\Z[P��L�PUJVU[YHYL�JVL[HULP�JVU�J\P�
�JVUKP]PKLYL�WHZZPVUP�L�SPUN\HNNP�JVT\UP�¶�HZWL[[P�JOL�ZWLZZV�UVU�[YV]HUV�SLNP[[PTP[n�Ut�
�YPJVUVZJPTLU[V�ULP�JVU[LZ[P�VɊPUL�MYLX\LU[H[P��

�Ï�LTLYZV�PUVS[YL�JOL�TVS[P�HKVSLZJLU[P�\[PSPaaHUV�P�ZVJPHS�WLY�THU[LULYL�JVU[H[[P�JVU�
�WLYZVUL�JVUVZJP\[L�PU�JVU[LZ[P�WYLJLKLU[P�V�SVU[HUP��WP\[[VZ[V�JOL�JVU�P�WYVWYP�JVTWHNUP�
�KP�ZJ\VSH�V�JVUVZJLU[P�H[[\HSP��3�PU]PV�KP�JVU[LU\[P��YLLS�V�]PKLV�H�JOP�ZP�PUJVU[YH�
�X\V[PKPHUHTLU[L��PUMH[[P��UVU�u�WYH[PJH�JVT\UL!�TVS[P�YPMLYPZJVUV�KP�UVU�H]LYL�SLNHTP�MVY[P�
�ULSSH�SVYV�YL[L�VɊPUL��PS�JOL�YHɈVYaH�PS�]HSVYL�KLP�ZVJPHS�JVTL�ZWHaP�HS[LYUH[P]P�KP�YLSHaPVUL�
�L�TLTVYPH��WP\[[VZ[V�JOL�KP�PU[LYHaPVUL�X\V[PKPHUH��

�8\LZ[P�LSLTLU[P�Z\NNLYPZJVUV�JOL�P�ZVJPHS�TLKPH�UVU�YHWWYLZLU[HUV�ZLTWSPJLTLU[L�
�\U»HS[LYUH[P]H�HSSL�YLSHaPVUP�VɊPUL��TH�WP\[[VZ[V�\UH�YPZWVZ[H�JVUJYL[H�HS�IPZVNUV�KP�
�JVUULZZPVUL��YPJVUVZJPTLU[V�L�HWWHY[LULUaH�JOL�ZWLZZV�UVU�[YV]H�ZWHaPV�ULP�JVU[LZ[P�
�LK\JH[P]P�L�HZZVJPH[P]P�[YHKPaPVUHSP��*VTWYLUKLYL�X\LZ[H�KPUHTPJH�u�MVUKHTLU[HSL�WLY�
�YPWLUZHYL�SL�WYH[PJOL�LK\JH[P]L�L�P�S\VNOP�KLSS»PUJVU[YV�JVU�P�NPV]HUP��YPJVUVZJLUKV�PS�
�]HSVYL�KLSSL�LZWLYPLUaL�KPNP[HSP�L�HWYLUKVZP�H�TVKHSP[n�YLSHaPVUHSP�WP��Å\PKL��H\[LU[PJOL�L�
�PU�ZPU[VUPH�JVU�P�SVYV�]PZZ\[P�L�KLZPKLYP��

�J��*VUZHWL]VSLaaH��YPZJOP�

�3»\[PSPaaV�PU[LUZV�KP�X\LZ[L�WPH[[HMVYTL�UVU�ZP�HJJVTWHNUH�H�\UH�MY\PaPVUL�WHZZP]H��(S�
�JVU[YHYPV��LTLYNL�\U�SP]LSSV�LSL]H[V�KP�JVUZHWL]VSLaaH�JPYJH�P�YPZJOP�L�SL�WYVISLTH[PJOL�
�SLNH[L�HP�ZVJPHS��JVTL�SH�KPWLUKLUaH��PS�IVK`�ZOHTPUN�L�SH�JPYJVSHaPVUL�KP�MHRL�UL^Z��Ï�
�PUMH[[P�JVT\UL�H�[\[[P�NSP�PU[LY]PZ[H[P�\UH�JYLZJLU[L�WYLVJJ\WHaPVUL�KLSSL�WVZZPIPSP�
�KPWLUKLUaL�KLYP]HU[L�KHSS»LJJLZZP]V�\[PSPaaV�KLP�ZVJPHS�TLKPH���WPH[[HMVYTL�YPJVUVZJP\[L�
�KH�HSJ\UP�JVTL�MVUKH[L�Z\�PU[LYLZZP�LJVUVTPJP���JVTL�HUJOL�KLSSL�WYVISLTH[PJOL�
�PULYLU[P�HSS»HɉKHIPSP[n�KLSSL�MVU[P��0U�NLULYHSL�K\UX\L�ZP�UV[H�\UH�KPɈ\ZH�LSL]H[H�
�JVUZHWL]VSLaaH�KLNSP�HZWL[[P�HSS»PU[LYZLaPVUL�KP�KPUHTPJOL�ZVJPHSP�L�[LJUPJOL�KLSSL�
�WPH[[HMVYTL�KPNP[HSP��

�.SP�HKVSLZJLU[P�KPTVZ[YHUV�\UH�JYLZJLU[L�HSMHIL[PaaHaPVUL�KPNP[HSL��JOL�ZP�[YHK\JL�UVU�
�ZVSV�PU�\UH�NLZ[PVUL�WP��HJJVY[H�KLSSL�WYVWYPL�PU[LYHaPVUP��TH�HUJOL�PU�\UH�THNNPVYL�
�H[[LUaPVUL�HSSH�JVZ[Y\aPVUL�L�WYV[LaPVUL�KLSS»PKLU[P[n�KPNP[HSL��:VUV�JVUZHWL]VSP�JOL�VNUP�
�WVZ[��VNUP�¸SPRL¹�L�VNUP�JVU[LU\[V�JVUKP]PZV�OH�PTWSPJHaPVUP�UVU�ZVSV�WLY�Zt��TH�HUJOL�
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�WLY�JVTL�ZP�]PLUL�WLYJLWP[P�L�WVZPaPVUH[P�HSS»PU[LYUV�KLSSL�WYVWYPL�YL[P�ZVJPHSP�L�KLSSL�
�JVUZLN\LUaL�JOL�SL�SVYV�HaPVUP�WVZZVUV�H]LYL��

�Ï�ZPNUPÄJH[P]V�PS�ZLUZV�JYP[PJV�JOL�TVS[P�KP�SVYV�LZWYPTVUV�ULP�JVUMYVU[P�KLSSH�KPZ[HUaH�
�ZPTIVSPJH�L�J\S[\YHSL�JOL�ZLWHYH�HK\S[P�L�HKVSLZJLU[P�YPZWL[[V�HS�TVUKV�KPNP[HSL��.SP�
�PU[LY]PZ[H[P�ZP�TVZ[YHUV�PUZVɈLYLU[P�YPZWL[[V�H�\U�H[[LNNPHTLU[V�HK\S[V�WLYJLWP[V�JVTL�
�NP\KPJHU[L�L�KPZPUMVYTH[V��PUJHWHJL�KP�JVNSPLYL�PS�]HSVYL�ZVJPHSL��LZWYLZZP]V�L�PKLU[P[HYPV�
�JOL�SL�WPH[[HMVYTL�KPNP[HSP�YP]LZ[VUV�WLY�SL�U\V]L�NLULYHaPVUP��3»HSSHYTPZTV�
�NLULYHaPVUHSL��PS�JVZPKKL[[V�WHUPJV�TVYHSL��]PLUL�YPÄ\[H[V�PU�MH]VYL�KP�\UH�UHYYHaPVUL�WP��
�ZM\TH[H��JOL�YPJVUVZJH�SH�JVTWSLZZP[n�KLSSL�LZWLYPLUaL�NPV]HUPSP�VUSPUL��

�0S�WHUPJV��JVTL�SV�OHUUV�KLÄUP[V�HSJ\UP��KLYP]HU[L�KHSS»\[PSPaaV�KP�X\LZ[L�WPH[[HMVYTL�L�
�JOL�ZWLZZV�]PLUL�N\PKH[V�KH�L]LU[P�PZVSH[P�L�ZJHUKHSPZ[PJP�WYVTVZZP�KHP�TLKPH�[YHKPaPVUHSP��
�]PLUL�PUX\HKYH[V�JVTL�M\VY]PHU[L�YPZWL[[V�HSSL�YLHSP�LZWLYPLUaL�Z\P�NPV]HUP��8\LSSV�JOL�
�JVUZPNSPHUV��K\UX\L��u�JOL�NSP�HK\S[P�ZP�HWWYVWYPUV�KLP�SPUN\HNNP�L�KLP�ZPZ[LTP�KP�
�ZPNUPÄJH[V�JOL�P�YHNHaaP�YPWYVK\JVUV�X\HUKV�JVUZ\THUV�JVU[LU\[P�Z\SSL�]HYPL�
�WPH[[HMVYTL��PU�TVKV�KH�WV[LY�PU[LYJL[[HYL�SL�U\V]L�NLULYHaPVUP�H[[YH]LYZV�TVKHSP[n�
�]PJPUL�H�X\LZ[L�\S[PTL��

�����,[UVNYHÄH�KPNP[HSL�

�3»LZWSVYHaPVUL�KLNSP�HTIPLU[P�KPNP[HSP�OH�WLYTLZZV�KP�HUKHYL�H�MVUKV�L�]LKLYL�KP�WYPTV�
�VJJOPV�X\HSP�MVZZLYV��SL�KPUHTPJOL�WYPUJPWHSP�KLSSL��WPH[[HMVYTL�]PZZ\[L�KHNSP�
�HKVSLZJLU[P��[HYNL[��:P�u�KLJPZV�KP�HWWYVMVUKPYL�NSP��ZWHaP�KPNP[HSP�Z\SSH�IHZL�KLSSL�
�JVU]LYZHaPVUP�LTLYZL�K\YHU[L�SL�PU[LY]PZ[L�KLZJYP[[L�PU�WYLJLKLUaH��WLY�V[[LULYL�\UH�
�]PZPVUL�WYLJPZH�L�JVU[LZ[\HSPaaH[H��YPMLYP[H�HS�[LYYP[VYPV�KP�TPSHULZL��KP�JP~�JOL�P�NPV]HUP�
�KLSS»HYLH�JVUZ\THUV�X\V[PKPHUHTLU[L��

�3H�UVZ[YH�LZWSVYHaPVUL�u�PUPaPH[H�JVU�\UH�KLSSL�WPH[[HMVYTL�WP��KPZJ\ZZL��UVU�ZVSV�H�
�SP]LSSV�KP�VWPUPVUL�W\IISPJH��TH�WYVWYPV�KHP�NPV]HUP�JOL�HIIPHTV�PUJVU[YH[V!�;PR;VR��5LSSV�
�ZWLJPÄJV���;PR;VR�u�\UH�WPH[[HMVYTH�SH�J\P�M\UaPVUL��u�ZVZ[HUaPHSTLU[L�X\LSSH�KP�
�MVYUPYL�\U�Å\ZZV�JVZ[HU[L�KP�JVU[LU\[P����Ï�PTWVY[HU[L��ZV[[VSPULHYL�JOL�ZP�[YH[[H�KP�\UH�
�WPH[[HMVYTH�MVY[LTLU[L�HSNVYP[TPJH!�P�JVU[LU\[P�WYVWVZ[P�HNSP�\[LU[P�]LUNVUV�ZLSLaPVUH[P�
�KH�ZPZ[LTP�KP�YHJJVTHUKHaPVUL��NPn�[YH[[H[P�ULSSH�YL]PZPVUL�KLSSH�SL[[LYH[\YH��Z\SSH�IHZL�KLP�
�KH[P�NLULYH[P�KHNSP�\[LU[P�Z[LZZP��7LY�¸KH[P¹��ULS�JHZV�KP�;PR;VR��ZP�PU[LUKL�\U�HTWPV�
�PUZPLTL�KP�LSLTLU[P�YPJH]H[P�KHSSL�PU[LYHaPVUP��JVTL�PS�[LTWV�[YHZJVYZV�Z\�KL[LYTPUH[P�
�JVU[LU\[P��P�¸TP�WPHJL¹��P�JVTTLU[P��SH�JVUKP]PZPVUL�KP�]PKLV�JVU�HTPJP�V�HTPJOL�L�NSP�
�PU[LYLZZP�ZPTPSP�H�X\LSSP�KLSSH�WYVWYPH�JLYJOPH�ZVJPHSL��

�;PR;VR�YPJVWYL�\U�Y\VSV�ZWLJPÄJV�ULSSH�]P[H�KLP�NPV]HUP!�YHWWYLZLU[H�\U�Å\ZZV�KP�JVU[LU\[P�
�HJJLZZPIPSL�PU�X\HSZPHZP�TVTLU[V�KLSSH�NPVYUH[H��PU�TVKV�ZPTPSL�H�X\HU[V�H]]LUUL�JVU�
�S»H]]LU[V�KLSSH�[LSL]PZPVUL�IYVHKJHZ[PUN��;YH�P�JVU[LU\[P�HSNVYP[TPJHTLU[L�ZLSLaPVUH[P��NSP�
�HKVSLZJLU[P�]LUNVUV�LZWVZ[P�UVU�ZVSV�H�PU[YH[[LUPTLU[V��TH�HUJOL�H�J\S[\YH�L�H[[\HSP[n��
�5L�u�\U�LZLTWPV�PS�WYVÄSV��.LVWVW����\U�JHUHSL�JVUKV[[V��KH�YPJLYJH[VYP�L�YPJLYJH[YPJP�
�P[HSPHUL�JOL�ZP�WYVWVUL�KP�YLUKLYL�WP��HJJLZZPIPSP�MLUVTLUP�ZJPLU[PÄJP�JVTWSLZZP��

�:LIILUL�SH�WPH[[HMVYTH�]LUNH�ZWLZZV�JP[H[H�WLY�PS�Z\V�WV[LUaPHSL�KP�JYLHYL�KPWLUKLUaH��u�
�Z[H[V�VZZLY]H[V�JVTL�P�NPV]HUP�PU[LYHNPZJHUV�H[[P]HTLU[L�JVU�S»HSNVYP[TV��HK�LZLTWPV�
�TL[[LUKV�¸TP�WPHJL¹�V�H\TLU[HUKV�]VS\[HTLU[L�PS�[LTWV�[YHZJVYZV�Z\�HSJ\UL�JH[LNVYPL�
�KP�JVU[LU\[P��ULS�[LU[H[P]V�KP�VYPLU[HYL�SH�ZLSLaPVUL�KLP�]PKLV�WYVWVZ[P��9PTHUL��[\[[H]PH��
�\U�ZVJPHS�UL[^VYR�JVU[YV]LYZV��0U�WHY[PJVSHYL��P�YHNHaaP�[LUKVUV�H�JYP[PJHYSV�WLY�SH�X\HU[P[n�
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�KP�JVU[LU\[P�YP[LU\[P�KP�IHZZH�X\HSP[n��JVTL�P�IHSSP�V�PS�NVZZPW�WLY]HZP]V��*P~�UVU�[VNSPL�
�[\[[H]PH�JOL�YPTHUL�\U�HTIPLU[L�WLY�HSJ\UP�L�HSJ\UL�KP�NYHUKL�PU[LYLZZL�J\S[\YHSL��
�7YVWYPV�NYHaPL�HSSH�Z\H�UH[\YH�HSNVYP[TPJH��]PLUL�ZMY\[[H[V�Z[YH[LNPJHTLU[L�WLY�ZJVWYPYL�
�U\V]P�JVU[LU\[P�V�HWWYVMVUKPYL�PU[LYLZZP�WLYZVUHSP!�¸S�HSSLUHIPSP[n	�KLSS»HSNVYP[TV�KP]LU[H�
�X\PUKP�\UV�Z[Y\TLU[V�JVUZHWL]VSL�WLY�WLYZVUHSPaaHYL�S»LZWLYPLUaH�L�VYPLU[HYSH�]LYZV�
�HTIP[P�YP[LU\[P�ZPNUPÄJH[P]P��JOL�ZWHaPHUV�KHSS»HY[L�HSSH�ZJPLUaH��KHSSH�T\ZPJH�HSSH�
�KP]\SNHaPVUL��

�3H�ZLJVUKH�WPH[[HMVYTH�VNNL[[V�KLSS»L[UVNYHÄH�KPNP[HSL�u�Z[H[H�0UZ[HNYHT��7\Y�UVU�
�LZZLUKV�\U�ZVJPHS�TLKPH�LZJS\ZP]HTLU[L�\[PSPaaH[V�KHNSP�HKVSLZJLU[P��LZZLUKV�KPɈ\ZV�
�HUJOL�[YH�NLULYHaPVUP�WP��HK\S[L��SH�Z\H�M\UaPVUL�[YH�P�NPV]HUP�YPZ\S[H�JOPHYHTLU[L�KPZ[PU[H�
�YPZWL[[V�H�X\LSSH�KP�;PR;VR��

�(�SP]LSSV�[LJUPJV�P�K\L�WYLZLU[HUV�KLNSP�HZWL[[P�JVUKP]PZP��JVTL�SH�WYLZLUaH�KP�ZLaPVUP�
�KLKPJH[L�HSSV�ZJVYYPTLU[V�PUÄUP[V�KP�]PKLV�HSNVYP[TPJHTLU[L�J\YH[P!�ZP�WLUZP�HSSH�ZLaPVUL�
�-VY@V\�KP�;PR;VR�L�X\LSSH�KLP�YLLS�KP�0UZ[HNYHT��(�KPZJHWP[V�KP�JP~���SH�M\UaPVUL�KP�
�0UZ[HNYHT�u�THYJH[HTLU[L�WP��ZVJPHSL����V]]LYV�Z\�X\LZ[H��WPH[[HMVYTH�]LUNVUV�ZLN\P[P�
�P�JVU[LU\[P�WLYTHULU[P�V�LɉTLYP�KLNSP�HTPJP�V�HTPJOL��0U�X\LZ[V�TVKV�0UZ[HNYHT�M\UNL�
�KH�WPH[[HMVYTH�Z\SSH�X\HSL�JVUK\YYL�WHY[L��ZL�UVU�[HS]VS[H�JVTWSL[HTLU[L��SH�ZVJPHSP[n��3L�
�Z\L�M\UaPVUP�UVU�ZP�SPTP[HUV�HSSH�JVUKP]PZPVUL�WHZZP]H�KP�PTTHNPUP�V�]PKLV��TH�PUJS\KVUV�
�MVYTL�KP�PU[LYHaPVUL�JOL�WVZZVUV�LZZLYL�JVUZPKLYH[L�]LYL�L�WYVWYPL�WYH[PJOL�KP�ZVJPHSP[n��
�(K�LZLTWPV��N\HYKHYL�SL�Z[VYPL�W\IISPJH[L�KHP�WYVWYP�JVTWHNUP�KP�JSHZZL��YPZWVUKLYL�JVU�
�\UH�YLHaPVUL�V�\U�JVTTLU[V��V�HUJOL�ZLTWSPJLTLU[L�]PZ\HSPaaHYSL�JVU�JVZ[HUaH��ZVUV�
�[\[[L�TVKHSP[n�KP�WHY[LJPWHaPVUL�ZVJPHSL�WLYJLWP[L�JVTL�JVUJYL[L�L�YPSL]HU[P��

�Ï�PU�X\LZ[V�JVU[LZ[V�JOL�UHZJL�S»LZPNLUaH��KH�WHY[L�KP�TVS[P�HKVSLZJLU[P��KP�LZLYJP[HYL�\U�
�THNNPVYL�JVU[YVSSV�Z\SSH�WYVWYPH�WYLZLUaH�KPNP[HSL�H[[YH]LYZV�Z[Y\TLU[P�ZWLJPÄJP�JVTL�P�
�JVZPKKL[[P�ÄUZ[H��MHRL�0UZ[HNYHT���:P�[YH[[H�KP�WYVÄSP�ZLJVUKHYP��WHYHSSLSP�H�X\LSSV�
�WYPUJPWHSL��JYLH[P�JVU�S»VIPL[[P]V�KP�ZLSLaPVUHYL�H[[LU[HTLU[L�PS�W\IISPJV�H�J\P�YLUKLYL�
�]PZPIPSP�P�WYVWYP�JVU[LU\[P��5LS�JVYZV�KLS�[LTWV��PUMH[[P��PS�WYVÄSV�¸\ɉJPHSL¹�[LUKL�HK�
�HJJVNSPLYL�\U�U\TLYV�JYLZJLU[L�KP�MVSSV^LY��[YH�J\P�JVUVZJLU[P��MHTPSPHYP�V�ÄN\YL�HK\S[L��
�YLUKLUKV�WP��KPɉJPSL�JVUKP]PKLYL�JVU[LU\[P�WLYZVUHSP�V�TLUV�JVUMVYTP�HNSP�Z[HUKHYK�KP�
�̧ WLYMLaPVUL¹�PTWVZ[P�KHSSH�J\S[\YH�]PZP]H�KVTPUHU[L��0S�ÄUZ[H��HS�JVU[YHYPV��]PLUL�\[PSPaaH[V�
�WLY�W\IISPJHYL�PTTHNPUP�V�WLUZPLYP�WP��H\[LU[PJP��ZWVU[HULP�L�TLUV�ÄS[YH[P��YP]VS[P�
�LZJS\ZP]HTLU[L�H�\UH�JLYJOPH�YPZ[YL[[H�KP�JVU[H[[P�ÄKH[P��8\LZ[V�Z[Y\TLU[V�WLYTL[[L�JVZy�
�KP�WYLZLY]HYL�ZWHaP�KP�LZWYLZZPVUL�SPILYH�L�UVU�NP\KPJHU[L��JVU[YHZ[HUKV�SH�WYLZZPVUL�
�ZVJPHSL�SLNH[H�HSSH�WLYMVYTHUJL�W\IISPJH�L�HSSH�JVZ[Y\aPVUL�KP�\U»PKLU[P[n�PKLHSL�VUSPUL��

�3H�[LYaH�L�\S[PTH�[HWWH�KLS�UVZ[YV�WLYJVYZV�JP�OH�JVUKV[[V�Z\�9LKKP[��\UH�WPH[[HMVYTH�
�KPNP[HSL�JOL�ZP�KPZ[PUN\L�WLY�SH�Z\H�Z[Y\[[\YH�PZWPYH[H�HP�ISVN�[YHKPaPVUHSP�L�VYNHUPaaH[H�PU�
�JVT\UP[n�[LTH[PJOL�H\[VUVTL��JOPHTH[L�Z\IYLKKP[��<UV�KP�X\LZ[P�u�Y�;LLUHNLYZ0;(��\UV�
�ZWHaPV�KLKPJH[V�HNSP�HKVSLZJLU[P�P[HSPHUP��PU�J\P�NSP�\[LU[P�JVUKP]PKVUV�LZWLYPLUaL�
�X\V[PKPHUL��ZMVNOP�WLYZVUHSP��JVUZPNSP�L�YPÅLZZPVUP�Z\SSH�]P[H�ZJVSHZ[PJH��SL�YLSHaPVUP�L�SH�
�JYLZJP[H��

�8\LZ[V�Z\IYLKKP[�YHWWYLZLU[H�\UH�ZVY[H�KP�KPHYPV�JVSSL[[P]V�����KV]L�S»HUVUPTH[V��\UH�
�KLSSL�JHYH[[LYPZ[PJOL�JOPH]L�KP�9LKKP[��PUJVYHNNPH�\UH�JVT\UPJHaPVUL�WP��ZPUJLYH�L�TLUV�
�ÄS[YH[H��
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�3L�JHYH[[LYPZ[PJOL�KLSSH�WPH[[HMVYTH��JVTL�P�TLJJHUPZTP�KP�\W]V[L�L�KV^U]V[L��SH�
�WVZZPIPSP[n�KP�JVTTLU[HYL�PU�[OYLHK�L�SH�TVKLYHaPVUL�KH�WHY[L�KLSSH�JVT\UP[n��
�WLYTL[[VUV�KP�NLZ[PYL�PU�TVKV�VYNHUPJV�P�Å\ZZP�JVT\UPJH[P]P���8\LZ[P�Z[Y\TLU[P�
�ZLSLaPVUHUV�H\[VTH[PJHTLU[L�P�JVU[LU\[P�WP��HWWYLaaH[P�L�YPSL]HU[P����THU[LULUKV�
�S»VYKPUL�ULSSH�KPZJ\ZZPVUL�L�SPTP[HUKV�SH�]PZPIPSP[n�KP�PU[LY]LU[P�M\VYP�[LTH�V�WVJV�
�JVZ[Y\[[P]P��

�(SS»PU[LYUV�KP�Y�;LLUHNLYZ0;(�LTLYNL�\UH�J\S[\YH�KPNP[HSL�MVY[LTLU[L�JVUULZZH�HSS»PKLU[P[n�
�NLULYHaPVUHSL�KLP�Z\VP�\[LU[P!�P�TLTL��P�SPUN\HNNP�L�SL�[LTH[PJOL�HɈYVU[H[L�YPÅL[[VUV�
�PUMH[[P�SL�KPUHTPJOL��SL�[LUZPVUP�L�P�IPZVNUP�[PWPJP�KLSS»HKVSLZJLUaH�JVU[LTWVYHULH��0U�
�X\LZ[V�JVU[LZ[V��9LKKP[�ZP�JVUÄN\YH�JVTL�\UV�ZWHaPV�KP�HZJVS[V��JVUMYVU[V�L�
�JVZ[Y\aPVUL�KP�ZLUZV�JVUKP]PZV�[YH�WHYP��VɈYLUKV�\U�S\VNV�PU�J\P�P�NPV]HUP�WVZZVUV�
�LZWYPTLYZP�SPILYHTLU[L�W\Y�THU[LULUKV�\UH�JLY[H�KPZ[HUaH�LTV[P]H�L�\UH�WYV[LaPVUL�
�KLYP]HU[L�KHSS»HUVUPTH[V��

�7LY�NSP�VWLYH[VYP�ZVJPHSP�L�NSP�LK\JH[VYP��LZWSVYHYL�ZWHaP�JVTL�Y�;LLUHNLYZ0;(�W\~�YP]LSHYZP�
�LZ[YLTHTLU[L�\[PSL�WLY�PU[LYJL[[HYL�P�IPZVNUP��SL�WYLVJJ\WHaPVUP�L�P�SPUN\HNNP�KLP�NPV]HUP�
�PU�\U�HTIPLU[L�PU�J\P�ZP�ZLU[VUV�WP��SPILYP�KP�LZWYPTLYZP��8\LZ[V�HWWYVJJPV�JVUZLU[L�KP�
�Z\WLYHYL�SL�IHYYPLYL�[YHKPaPVUHSP�KLP�JVU[LZ[P�LK\JH[P]P�MVYTHSP�L�KP�JVTWYLUKLYL�TLNSPV�SL�
�KPUHTPJOL�ZVJPV�LTV[P]L�JOL�PUÅ\LUaHUV�S»HKVSLZJLUaH�VNNP��HWYLUKV�JVZy�SH�Z[YHKH�H�
�PU[LY]LU[P�WP��LɉJHJP��WHY[LJPWH[P]P�L�PU�ZPU[VUPH�JVU�SL�YLHSP�LZWLYPLUaL�KLP�NPV]HUP��
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�=HKLTLJ\T�
�WLY�NSP�
�VWLYH[VYP!�
�ZWHaP�L�
�WYH[PJOL�
�����0UKPJHaPVUP�TL[VKVSVNPJOL�

���� �0S�KPNP[HSL�UVU�u�\U�S\VNV�VTVNLULV��!�u�JVTWVZ[V�KH�\UH�WS\YHSP[n�KP�
�WPH[[HMVYTL�L�HTIPLU[P�JVTL�ZVJPHS�TLKPH��NPVJOP�VUSPUL��JOH[��MVY\T��
�WPH[[HMVYTL�KP�Z[YLHTPUN��(�Z\H�]VS[H��VNUP�HTIPLU[L�WLYTL[[L�HaPVUP�KP]LYZL��
�JOL�LTLYNVUV�KHSS»PU[LYHaPVUL�[YH�\[LU[P��[LJUVSVNPH�L�JVU[LZ[V��

���� �3H�WYPTH�NYHUKL�KPZ[PUaPVUL�u�[YH��WPH[[HMVYTL��ZVJPHS��TLKPH�L�TLKPH�
�HSNVYP[TPJP����JOL�PU�IHZL�HSSH�SVYV�JHYH[[LYPZ[PJOL��N\PKHUV�S»PU[LYHaPVUL�L�
�S»HNNYLNHaPVUL�ZVJPHSL�Z\�KP�LZZP��:\�;PR;VR��HK�LZLTWPV��u�WP��MHJPSL�ZLN\PYL�L�
�WYVWVYYL�KLP�[YLUK��HUJOL�PU�MVYTH�HUVUPTH"�>OH[Z(WW�WYP]PSLNPH�S»PU[LYHaPVUL���
�H��"�0UZ[HNYHT�]PLUL�\ZH[H�WLY�NLZ[PYL�JVU[LZ[P�ÄZPJP��9LKKP[�\UH�YLHS[n�HUVUPTH�L�
�WPLUHTLU[L�VUSPUL�

���� �5VU�\UH�JVUJLaPVUL�WYLZJYP[[P]H�L�UVYTH[P]H"��SH�WPH[[HMVYTH��u�S»\[PSPaaV�JOL�UL�
�]PLUL�MH[[V��!�WLY�HSJ\UP��0UZ[HNYHT�W\~�KP]LU[HYL�HK��LZLTWPV�\UH�WPH[[HMVYTH�
�HUVUPTH�

�5LS�SH]VYV�LK\JH[P]V�L�ZVJPHSL��u�ZLTWYL�WP��PTWVY[HU[L�JVTWYLUKLYL�PS�Y\VSV�JOL�NSP�
�ZWHaP�KPNP[HSP�NPVJHUV�ULSSH�]P[H�X\V[PKPHUH�KLSSL�WLYZVUL��ZVWYH[[\[[V�KLP�WP��NPV]HUP��5VU�
�ZP�[YH[[H�ZVSV�KP�	U\V]L�[LJUVSVNPL	��TH�KP��ZWHaP��YLSHaPVUHSP��J\S[\YHSP�L�ZVJPHSP��JOL�
�JVLZPZ[VUV�JVU�¶�L�UVU�ZP�JVU[YHWWVUNVUV�H�¶�X\LSSP�ÄZPJP��

�(S�JVU[YHYPV�KLSSL�WLYJLaPVUP�KLNSP�VWLYH[VYP��P�YHNHaaP�UVU�WLYJLWPZJVUV��HSJ\UH�
�ZLWHYHaPVUL�[YH�VUSPUL�L�VɊPUL����0S�KPNP[HSL�UVU��u�TVUKV�KP]LYZV�L�WHYHSSLSV!�SL�
�PU[LYHaPVUP��SL�YLSHaPVUP��L�SL�PKLU[P[n�JVZ[Y\P[L�VUSPUL�PUJPKVUV�WYVMVUKHTLU[L�Z\S�]PZZ\[V�
�WLYZVUHSL�L�ZVJPHSL�KLSSL�WLYZVUL��7HYSHYL�KLNSP�ZWHaP�KPNP[HSP�JVTL�ZWHaP�H�Zt�Z[HU[P�
�YPZJOPH�KP�UVU�JVNSPLYL�SL�JVTWSLZZP[n�KLSSL�KPUHTPJOL�]PZZ\[L�KHP�NPV]HUP��WLY�P�X\HSP�P�
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�TLKPH�KPNP[HSP�ZVUV�\U�LZ[LUZPVUL!�\U�TVKV�KP�JVS[P]HYL�LK�LZWYPTLYL�\UH�]HYPL[n�KP�
�YLSHaPVUP�ZVJPHSP�L�WYH[PJOL��0U�X\LZ[�V[[PJH���NSP��ZWHaP�KPNP[HSP�JVTWSL[HUV��LZ[LUKVUV��L�
�PUX\HKYHUV�YLSHaPVUP�ZVJPHSP�LZPZ[LU[P����WLY�X\HU[V��YPN\HYKH�MHTPNSPH�L�HTPJP��JVU[LZ[P�
�SH]VYH[P]P�L�ZJVSHZ[PJP��:VSV�YHYHTLU[L�P�JVU[H[[P�HY[PJVSH[P�[YHTP[L�SL�WPH[[HMVYTL�KPNP[HSP�
�ZVWWPHU[HUV�SL�YLSHaPVUP�ZVJPHSP�LZPZ[LU[P�ZLUaH�\U�JVYYPZWL[[P]V�ÄZPJV"�PU�X\LZ[P�JHZP��
�ZWLZZV���P�TLKPH�KPNP[HSP�WLYTL[[VUV�HP�NPV]HUP�KP��LZWYPTLYZP�X\HUKV�PU�JVU[LZ[P�
�JYP[PJP�V�THYNPUHSPaaH[P����0U�ZP[\HaPVUP�KV]L�S»HJJLZZV��H�YL[P�KP�Z\WWVY[V�ÄZPJOL�u�SPTP[H[V��
�V�KV]L�SL�JVUKPaPVUP�ZVJPHSP�YLUKVUV�KPɉJPSP�JLY[L�MVYTL�KP�PU[LYHaPVUL��K\UX\L��NSP�ZWHaP�
�KPNP[HSP�WVZZVUV�KP]LU[HYL�\UH�YPZVYZH�MVUKHTLU[HSL�WLY�THU[LULYL��JVZ[Y\PYL��V�NLZ[PYL�
�SLNHTP�L�JVU[H[[P��(UJOL�X\HUKV�UVU�WYV]LUPLU[P�KH�JVU[LZ[P�JVTWSLZZP��WLY�TVS[P�
�NPV]HUP���X\LZ[L�WPH[[HMVYTL�YHWWYLZLU[HUV�ZWHaP�WYV[L[[P���PU�J\P�ZWLYPTLU[HYL�MVYTL�
�KP�LZWYLZZPVUL�WLYZVUHSL�L�PKLU[P[HYPL��ZJL]YL�KH�NP\KPaP��L�]PUJVSP�WYLZLU[P�ULS�TVUKV�
�ÄZPJV��PU[LYHNLUKV�JVU�WLYZVUL�JVU�PU[LYLZZP�ZPTPSP��

�:V[[V�JLY[P�HZWL[[P��X\LZ[V�ZPNUPÄJH�HIIHUKVUHYL�\UH�JVUJLaPVUL�KL[LYTPUPZ[PJH�KLNSP�
�LɈL[[P�KP�ZVJPHS�TLKPH�L�WPH[[HMVYTL���5VU��X\PUKP���JVZH�NSP�ZWHaP�KPNP[HSP�MHUUV�HP�
�NPV]HUP��TH�JVZH�P�NPV]HUP�MHUUV�KLNSP�ZWHaP�KPNP[HSP�����0U�X\LZ[»V[[PJH�SV�ZWHaPV�KPNP[HSL�
�KP]LU[H�\UH�KLSSL�KP]LYZL�TVKHSP[n�KP�LZWYLZZPVUL��JVT\UPJHaPVUL��L�ZVJPHSP[n��JOL�
�YPZWVUKL�HK�LZPNLUaL�ZVJPHSP��HɈL[[P]L��S\KPJOL��LZWYLZZP]L��L�PUMVYTH[P]L�KP]LYZL�PU�IHZL�
�H�JOP�SP�\[PSPaaH��

�.SP�HKVSLZJLU[P�VZZLY]H[P�K\YHU[L�S»L[UVNYHÄH�KPNP[HSL��PUMH[[P��KPTVZ[YHUV�\UH�
�JVUZHWL]VSLaaH�K»\ZV�KLSSL�WPH[[HMVYTL��KPZ[PUN\LUKV�JOPHYHTLU[L�[YH�TLKPH�HSNVYP[TPJP�
�L�ZVJPHS�TLKPH�YLSHaPVUHSP��:\�;PR;VR��HK�LZLTWPV��PU[LYHNPZJVUV�H[[P]HTLU[L�JVU�
�S»HSNVYP[TV�WLY�TVKLSSHYL�P�JVU[LU\[P�KLZPKLYH[P��TLU[YL�Z\�0UZ[HNYHT�WYP]PSLNPHUV�SH�
�KPTLUZPVUL�YLSHaPVUHSL�SLNH[H�HSSH�WYVWYPH�YL[L�ZVJPHSL��9LKKP[��PU]LJL��LTLYNL�JVTL�
�ZWHaPV�HUVUPTV�KP�JVUKP]PZPVUL�L�YPÅLZZPVUL��TLUV�SLNH[V�HSSH�WLYMVYTH[P]P[n�ZVJPHSL��

�8\LZ[V�\ZV�X\HZP�Z[Y\TLU[HSL�u�PUULZ[H[V�H�Z\H�]VS[H�PU�\UH�LJVSVNPH�TLKPH[PJH�MH[[H�KP�
�KP]LYZP�ZVJPHS�TLKPH��TH�HUJOL�KH�TLKPH�[YHKPaPVUHSP�L�YHWWVY[P�\THUP�PU�\UH�ZLYPL�KP�
�JVU[LZ[P��KH�X\LSSV�MHTPSPHYL�H�X\LSSV�ZJVSHZ[PJV�SH]VYH[P]V��6JJVYYL�K\UX\L��HKLN\HYZP�HP�
�SPUN\HNNP�L�HSSL�WYH[PJOL�PUKP]PK\HSP����JOL�VS[YL�H��LZZLYL�KPWLUKLU[P�KHS�JVU[LZ[V�KPNP[HSL�
�V�ÄZPJV��]HYPHUV�PU�IHZL�HNSP�\[PSPaaP�JOL�P�NPV]HUP�MHUUV�KP�X\LZ[P�ZWHaP��

�.SP�ZWHaP�KPNP[HSP�WLYTL[[VUV�X\PUKP�KP�NLZ[PYL�YLSHaPVUP�L�JVU[LZ[P�ZVJPHSP�LZPZ[LU[P��TH�
�HUJOL�KP�JYLHYUL�KP�U\V]P��ZSLNH[P�KHP�JVU[LZ[P�ÄZPJP��3»PTWH[[V�Z\SS»PU[LYJL[[HaPVUL�u�
�K\WSPJL!�WLY�NSP�VWLYH[VYP��JHWPYL�NSP�ZWHaP�ZPNUPÄJH�JHWPYL�JVTL�PU[LYJL[[HYL�P�YHNHaaP"�
�PUVS[YL��X\LZ[P�ZWHaP�WVZZVUV�LZZLYL�]PZ[P�JVTL�\UH�WVZZPIPSP[n�WLY�HP\[HYL�P�NPV]HUP�H�
�JVZ[Y\PYZP�YL[P�HS[LYUH[P]L��ZWLJPHSTLU[L�X\HUKV�WYV]LUNVUV�KH�JVU[LZ[P�ZWLJPÄJP��JVTL�
�PU�JHZV�KP�YPJVUNP\UNPTLU[P�MHTPSPHYP��WLY�[LULYL�PU�JVU[H[[V�JVU�P�SVYV�JVU[LZ[P�ZVJPHSP�
�WYLJLKLU[P�V�WLY�JYLHYUL�KP�U\V]P�PU�ZP[\HaPVUP�KP�PUZ[HIPSP[n��

�����:[YH[LNPL�KP�PU[LYJL[[HaPVUL�

�0U[LYJL[[HYL�P�NPV]HUP�YPJOPLKL�\U�WYVJLZZV�KP�HKLN\HTLU[V�HP�SVYV�SPUN\HNNP��:LTWYL�WP��
�HIP[\H[P�H�Å\ZZP�JVU[PU\P�KP�JVU[LU\[P��SH�SVYV�H[[LUaPVUL�ZP�WVZH�Z\�X\LSSP�WP��]PJPUP��JOL�PU�
�X\HSJOL�TVKV�YPZ\VUHUV�JVU�PS�SVYV�TVKV�KP�JVT\UPJHYL��(]]PJPUHYZP�HSSL�U\V]L�
�NLULYHaPVUP�ZPNUPÄJH�X\PUKP�PTWHYHYL�L�PU[LYPVYPaaHYL�\UH�JVT\UPJHaPVUL�JOL�MH]VYPZJH�\U�
�JVU[H[[V�WP��KPYL[[V��VYPaaVU[HSL�L�\THUV��+P�ZLN\P[V�HSJ\UP�ZW\U[P�WLY�PU[LYJL[[HYL�ULS�
�KPNP[HSL�HS�TLNSPV�SL�U\V]L�NLULYHaPVUP��
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����,UMHZP�Z\S�JVU[H[[V�\THUV��!��

 Ɣ �0S�JVU[H[[V�WLYZVUHSL�YPTHUL�MVUKHTLU[HSL��HUJOL�ULS�KPNP[HSL��3L�PU[LYHaPVUP�
�PUKP]PK\HSP��JOH[�WYP]H[L��TLZZHNNP�KPYL[[P��JOPHTH[L��HP\[HUV�H�JVZ[Y\PYL�ÄK\JPH�L�
�YHWWVY[P�JVU�NSP�\[LU[P��MHJLUKVSP�ZLU[PYL�THNNPVYTLU[L�JVPU]VS[P�L�HZJVS[H[P��

����+LI\YVJYH[PaaHaPVUL�L�KLPZ[P[\aPVUHSPaaHaPVUL�KLSSH�JVT\UPJHaPVUL�

 Ɣ �0�SPUN\HNNP�[YVWWV�MVYTHSP��I\YVJYH[PJP�V�PZ[P[\aPVUHSP�YPZ\S[HUV�ZWLZZV�KPZ[HU[P�L�
�WVJV�H[[YH[[P]P�WLY�P�NPV]HUP��7LY�H]]PJPUHYSP��UVU�IHZ[H�HKV[[HYL�\U�[VUV�WP��
�PUMVYTHSL��TH�u�MVUKHTLU[HSL�\ZHYL�LZWYLZZPVUP��[LYTPUP�L�MVYT\SL�JOL�
�YPZWLJJOPUV�PS�SVYV�SPUN\HNNPV�X\V[PKPHUV��:WLZZV�X\LZ[L�UHZJVUV�L�ZP�Z]PS\WWHUV�
�KPYL[[HTLU[L�ULNSP�ZWHaP�KPNP[HSP�L�YHWWYLZLU[HUV�WLY�P�NPV]HUP�\U�TVKV�WLY�
�JYLHYL�\UV�ZWHaPV�KP�JVT\UPJHaPVUL�WP��HWLY[V�

 Ɣ �0�ZVJPHS�TLKPH�ZVUV�S\VNOP�KP�]PJPUHUaH!�WYLUKLYL�Z\S�ZLYPV�P�SVYV�MVYTH[P�L�JVKPJP�
�JVT\UPJH[P]P��LZ��LTVQP��]PKLV�IYL]P��TLTL�LJJ��u�MVUKHTLU[HSL�WLY�WV[LY�
�Z]PS\WWHYL�JVU[LU\[P�JVU�NSP�\[LU[P��UVU�HNSP�\[LU[P��

����9P]VS\aPVUHYL�S»\ZV�KLP�JHUHSP�NPV]HUPSP�NPn�LZPZ[LU[P�

 Ɣ �9LUKLYL�P�JHUHSP�HIP[HIPSP�L�JVZ[Y\PYL�WYLZLUaL�YLSHaPVUHSP�JOL�ZPHUV�JVU[PU\L��
�YPJVUVZJPIPSP�L�JHWHJP�KP�JYLHYL�ÄK\JPH��0�JHUHSP�KL]VUV�KP]LU[HYL�ZWHaP�HIP[H[P��
�KV]L�P�NPV]HUP�ZLU[VUV�KP�WV[LYZP�LZWYPTLYL��ZLUaH�NP\KPaPV��L�KV]L�YPJVUVZJVUV�
�ÄN\YL�HJJLZZPIPSP�L�VYPaaVU[HSP�

 Ɣ �*V�JYLHaPVUL��UVU�[YHZTPZZPVUL!�\ZHYL�P�JHUHSP�NPV]HUPSP�LZPZ[LU[P�WLY�JV�WYVK\YYL�
�JVU[LU\[P�L�TLZZHNNP��UVU�WLY�JHSHYSP�KHSS»HS[V��0U]LJL�KP�WHYSHYL�HSSL�U\V]L�
�NLULYHaPVUP��SH]VYHYL�JVU�SVYV�WLY�NLULYHYL�SPUN\HNNP��MVYTH[P�L�UHYYHaPVUP�
�JVUKP]PZL��8\LZ[V�PTWSPJH�]HSVYPaaHYL�SL�WYH[PJOL�JVT\UPJH[P]L�ZWVU[HULL�¶�
�JVTL�TLTL��YLHJ[PVU��[YLUK��MVYTH[P�IYL]P�¶�JVTL�[LYYLUV�SLNP[[PTV�L�WV[LU[L�KP�
�KPHSVNV�L�[YHZMVYTHaPVUL�

����4VKHSP[n�KP]LYZL�KP�HJJLZZV�L�WHY[LJPWHaPVUL�

 Ɣ �.SP�PU[LY]PZ[H[P�HJJLKVUV�L�ZJVWYVUV�SL�H[[P]P[n�PU�TVKP�KP]LYZP��(SJ\UP�ZVUV�
�H\[VUVTP�L�YPLZJVUV�H�[YV]HYL�KH�ZVSP�L]LU[P��PUPaPH[P]L�V�YPZVYZL��TLU[YL�HS[YP�
�ULJLZZP[HUV�KP�\U�HJJVTWHNUHTLU[V�WP��KPYL[[V��JVU[PU\H[P]V�L�WLYZVUHSPaaH[V��

 Ɣ �0UKPWLUKLU[LTLU[L�KH�X\LZ[L�KPɈLYLUaL��u�MVUKHTLU[HSL�L]P[HYL�S»V]LYSVHK�
�PUMVYTH[P]V��Ï�X\PUKP�ULJLZZHYPV�ZLSLaPVUHYL�JVU�J\YH�P�JHUHSP�KP�JVT\UPJHaPVUL�L�
�P�JVU[LU\[P�KH�]LPJVSHYL��WYP]PSLNPHUKV�TLZZHNNP�JOPHYP��ZPU[L[PJP�L�TPYH[P��6ɈYPYL�
�PUMVYTHaPVUP�YPSL]HU[P��MHJPSTLU[L�JVTWYLUZPIPSP�L�VYNHUPaaH[L�PU�TVKV�ZLTWSPJL�
�HP\[H�P�NPV]HUP�H�VYPLU[HYZP�TLNSPV�L�H�ZLU[PYZP�TLUV�ZVWYHɈH[[P��

 Ɣ �3»LJVZPZ[LTH�KPNP[HSL�u�YPJJV�KP�TLZZHNNP��L]LU[P�L�PUPaPH[P]L��L�S»LJJLZZV�KP�
�PUMVYTHaPVUP��\UP[V�HSSH�JVTWSLZZP[n�KP�HSJ\UP�ZP[P�L�MVU[P��W\~�MHY�ZLU[PYL�P�YHNHaa�
�ZVTTLYZP�KH�\UH�¸TVU[HNUH¹�KP�JVU[LU\[P��YLUKLUKV�KPɉJPSL�WLY�SVYV�VYPLU[HYZP�L�
�ZJLNSPLYL��

 Ɣ �0UÄUL��u�PTWVY[HU[L�YPJVYKHYL�JOL�P�JVU[LU\[P�KPNP[HSP�UVU�KL]VUV�LZZLYL�WLUZH[P�
�WLY�LZZLYL�\[PSP�HNSP�VWLYH[VYP��TH�KL]VUV�YPZ\S[HYL�ZPNUPÄJH[P]P�L�YPSL]HU[P�WLY�NSP�
�\[LU[P�Z[LZZP��
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����9PJVUZPKLYHYL�SL�H[[P]P[n�KP�NY\WWV�

 Ɣ �(SJ\UP�NPV]HUP�WLYJLWPZJVUV�SL�H[[P]P[n�KP�NY\WWV�[YHKPaPVUHSP�JVTL�[YVWWV�YPNPKL��
�LJJLZZP]HTLU[L�Z[Y\[[\YH[L�L�ZWLZZV�WVJV�HKLYLU[P�HP�SVYV�IPZVNUP�L�KLZPKLYP�
�YLHSP��8\LZ[V�[PWV�KP�VYNHUPaaHaPVUL�W\~�YPZ\S[HYL�SPTP[HU[L�L�YPK\YYL�SH�
�TV[P]HaPVUL�H�WHY[LJPWHYL��

 Ɣ �,TLYNL�\U�MVY[L�PU[LYLZZL�]LYZV�PUPaPH[P]L�WP��ÅLZZPIPSP�L�WLYZVUHSPaaH[L��PU�J\P�ZPH�
�WVZZPIPSL�JVUKP]PKLYL�LZWLYPLUaL�JVU�WLYZVUL�JOL�OHUUV�PU[LYLZZP�L�WHZZPVUP�
�ZPTPSP��3H�WVZZPIPSP[n�KP�ZJLNSPLYL�L�TVK\SHYL�SH�WHY[LJPWHaPVUL�PU�IHZL�HSSL�WYVWYPL�
�PUJSPUHaPVUP�HP\[H�H�JYLHYL�\U�ZLUZV�KP�HWWHY[LULUaH�WP��H\[LU[PJV�L�
�ZVKKPZMHJLU[L��7LY�X\LZ[V�TV[P]V��ZP�WV[YLIIL�JVUZPKLYHYL�KP�WYVNL[[HYL�H[[P]P[n�
�KP�NY\WWV�TLUV�YPNPKL��WP��PUJS\ZP]L�L�HWLY[L�H�KP]LYZL�TVKHSP[n�KP�
�WHY[LJPWHaPVUL��MH]VYLUKV�HTIPLU[P�PU�J\P�SH�SPILY[n�LZWYLZZP]H�L�SH�JVUKP]PZPVUL�
�ZWVU[HULH�ZPHUV�HS�JLU[YV��]HSVYPaaHUKV�S»\UPJP[n�KP�VNUP�WHY[LJPWHU[L��
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�)PISPVNYHÄH�

�(NHY��1����������*VUZ[HU[�;V\JO!�(�)YPLM�/PZ[VY`�VM�[OL�4VIPSL�7OVUL��0JVU�)VVRZ��

�(PYVSKP��4���
�9VRRH��1����������(SNVYP[OTPJ�JVUZ\TLY�J\S[\YL��*VUZ\TW[PVU�4HYRL[Z�
�
�*\S[\YL������������¶�����O[[WZ!��KVP�VYN�������������������������������

�)LLY��+������ ���7V^LY�[OYV\NO�[OL�HSNVYP[OT&�7HY[PJPWH[VY`�^LI�J\S[\YLZ�HUK�[OL�
�[LJOUVSVNPJHS�\UJVUZJPV\Z��5L^�4LKPH�
�:VJPL[ �̀�������� ��¶������
�O[[WZ!��KVP�VYN������������������ �������

�)LLY��+���,K�������� ���;OL�:VJPHS�7V^LY�VM�(SNVYP[OTZ���Z[�LK����9V\[SLKNL��
�O[[WZ!��KVP�VYN��������� �������������

�)VUPUP��;���
�;YLYt��,����������(SNVYP[OTZ�VM�9LZPZ[HUJL!�;OL�,]LY`KH`�-PNO[�HNHPUZ[�
�7SH[MVYT�7V^LY��0U�(SNVYP[OTZ�VM�9LZPZ[HUJL��WW��P¶_���;OL�40;�7YLZZ��
�O[[WZ!��KVP�VYN���������TP[WYLZZ����� ����������

�IV`K���KHUHO����������>O`�@V\[O�#��:VJPHS�5L[^VYR�:P[LZ!�;OL�9VSL�VM�5L[^VYRLK�
�7\ISPJZ�PU�;LLUHNL�:VJPHS�3PML��0U�+��)\JRPUNOHT��,K����@6<;/��0+,5;0;@��(5+�+0.0;(3�
�4,+0(��;OL�40;�7YLZZ��O[[WZ!��ZZYU�JVT�HIZ[YHJ[$���� ���

�IV`K���KHUHO����������0[»Z�*VTWSPJH[LK!�;OL�:VJPHS�3P]LZ�VM�5L[^VYRLK�;LLUZ��@HSL�
�<UP]LYZP[`�7YLZZ��O[[WZ!��KVP�VYN������ ��� ����������� �

�*VOLU��:���� �����-VSR�+L]PSZ�HUK�4VYHS�7HUPJZ��.YHUHKH�7\ISPZOPUN��

�.LYVZH��;���3VZP��3���
�.\P��4����������;OL�(NL�VM�[OL�:THY[WOVUL!�(U�(UHS`ZPZ�VM�:VJPHS�
�7YLKPJ[VYZ�VM�*OPSKYLU»Z�(NL�VM�(JJLZZ�HUK�7V[LU[PHS�*VUZLX\LUJLZ�6]LY�;PTL��@V\[O�
�
�:VJPL[ �̀������������¶������O[[WZ!��KVP�VYN����������������?����������

�1LURPUZ��/������ ���*VUMYVU[PUN�[OL�*OHSSLUNLZ�VM�7HY[PJPWH[VY`�*\S[\YL!�4LKPH�,K\JH[PVU�
�MVY�[OL���Z[�*LU[\Y �̀�;OL�40;�7YLZZ��

�2S\N��+���8PU��@���,]HUZ��4���
�2H\MTHU��.����������;YPJR�HUK�7SLHZL��(�4P_LK�4L[OVK�
�:[\K`�6U�<ZLY�(ZZ\TW[PVUZ�(IV\[�[OL�;PR;VR�(SNVYP[OT����[O�(*4�>LI�:JPLUJL�
�*VUMLYLUJL���������¶ ���O[[WZ!��KVP�VYN�������������������������

�3LPJR��2������ ���;OL�0U[LYUL[��:VJPHS�4LKPH�HUK�:THY[WOVULZ��0U�2��3LPJR��7HYLU[Z��
�4LKPH�HUK�7HUPJ�[OYV\NO�[OL�@LHYZ��WW�� �¶������:WYPUNLY�0U[LYUH[PVUHS�7\ISPZOPUN��
�O[[WZ!��KVP�VYN��������� ������� � ��� ��F��
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�6»9LPSS �̀�;���������:LW[LTILY������>OH[�PZ�>LI������6»9LPSS`�)SVN��O[[W!���
�VYLPSS �̀JVT�>LI�����HYJOP]L�^OH[�PZ�^LI����O[TS�

�=HSRLUI\YN��7��4���
�7L[LY��1������ ���:VJPHS�*VUZLX\LUJLZ�VM�[OL�0U[LYUL[�MVY�
�(KVSLZJLU[Z!�(�+LJHKL�VM�9LZLHYJO��*\YYLU[�+PYLJ[PVUZ�PU�7Z`JOVSVNPJHS�:JPLUJL���������
��¶���O[[WZ!��KVP�VYN���������Q�������������� ���� ��_�

�=HU�+PQJR��1����������+H[HÄJH[PVU��KH[HPZT�HUK�KH[H]LPSSHUJL!�)PN�+H[H�IL[^LLU�ZJPLU[PÄJ�
�WHYHKPNT�HUK�PKLVSVN �̀�:\Y]LPSSHUJL�
�:VJPL[ �̀��������� �¶�����
�O[[WZ!��KVP�VYN������ ���ZZ�]��P�������

�A\IVɈ��:������ ���;OL�HNL�VM�Z\Y]LPSSHUJL�JHWP[HSPZT!�;OL�ÄNO[�MVY�H�O\THU�M\[\YL�H[�[OL�
�UL^�MYVU[PLY�VM�WV^LY��7YVÄSL�IVVRZ��
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MiG Work - Percorsi inaspettati per adulti del futuro 
è un progetto del Comune di Milano dedicato a ragazzi e ragazze dai 14 ai 18 anni che si trovano in un 
momento importante della loro vita e hanno bisogno di ascolto, supporto e stimolo per diventare più 
consapevoli di se stessi e delle loro scelte. 
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