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n]PJGRT]JM� ONSKTFQKRRJM� VPWXXJ� TOIKUTFQGM� QYXOLRKZ
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�� uFOF�TNOPRG]�QO_LG�LG_\�RK]OFOPYK�IO]WhKRFY�TOQKFT]G^�
VPWXX� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGUD� �TKZ
VO� G^� RJTbGFYQJKFTM������� �������� � oROVGK� GH� uFG^� IO]WhKRZ
FOQ� NYLG�OXWNLG]OQJRY� XOePWTT]G� Q� TKhG� TNOPRG]J^?�GHIJRRY^�
GHIJFKL\TFQOh� x�PORG]Jx� Q� �\[eyOP]K�Dz� �OTFJFObRO�XPOThOFZ
PKF\� TOIKPvJRGK� uFG^� TNOPRG]OQ?�bFONY� QGIKF\�RKONYbJURO�_GZ
PO]GU� O^QJF� FKh� IKMFKL\ROTFG� TOQKFT]OVO� ^KL\TGR]T]OVO� IQGZ
vKRGMD� oY� QTFPKbJKh� HIKT\�ONTWvIKRGK� RJPW_KRGM� OFIKL\RY^�
XPJQ� Q� ���̀ ?� ]J]?�RJXPGhKP?�XPJQJ�RJ�uhGVPJaG[�G�GRwOPhJaGZ
ORRYU� ONhKR?� ONTWvIKRGK� XOLOvKRGM� TOaGJL\RY^?� RJaGORJL\Z
RY^� G� PKLGVGOHRY^� VPWXX?� XPGFKTRMKhY^� Q� �OQKFT]Oh� �O[HK?�
]J]?� RJXPGhKP?� XMFGIKTMFRG]OQ?� KQPKUT]G^� uhGVPJRFOQ?� XOLGFZ
HJ]L[bKRRY^?� PJNObG^D� 	POhK� FOVO?� �KL\TGR]T]GhG� VPWXXJhG�
NYLG� OXWNLG]OQJRY� RKT]OL\]O� ONHOPRY^� hKhOPJRIWhOQ?� XPGZ
QKIKRRY^� Q� uFOh� TNOPRG]K?� ^JPJ]FKPGHW[SG^� XPONLKhW� XPJQ�
bKLOQK]J� Q� ���̀ � Q� aKLOh�G?�KTLG� WVOIRO?� GHLJVJ[SG^�wGLOTOZ
wG[��KL\TGR]T]OVO� IQGvKRGM� Q� ���̀ D� 	� TOvJLKRG[?� hKRKK�bKh�
bKPKH� VOI� T� RJbJLJ� OTROQJRGM� XKPQOU� �KL\TGR]T]OU� VPWXXY�
Q� oOT]QK� XOMQGLJT\� ROQJM� FKhJ� IO]WhKRFOQ� �KL\TGR]T]G^�
VPWXX>� TOONSKRGM� ON� JPKTFJ^� TJhG^� bLKROQ� �KL\TGR]T]G^
VPWXXD

qKPQJM� �KL\TGR]T]JM� VPWXXJ� NYLJ� OPVJRGHOQJRJ� Q� oOT]QK�
#&� hJM� #$df�VOIJ�{PGKh� �PLOQYh�G� IKTMF\[� IPWVGhG� GHQKTFZ
RYhG� WbJTFRG]JhG� XPJQOHJSGFROVO� IQGvKRGMD� qOHIRKK� NYLG�
OPVJRGHOQJRY� n]PJGRT]JM?� �GFOQT]JM?� jPhMRT]JM� G� lPWHGRZ
T]JM� VPWXXY� TOIKUTFQGMD� �� WbPKIGFKL\ROh� HJMQLKRGG� O� TOHIJZ
RGG� oOT]OQT]OU� VPWXXY� TOONSJLOT\?� bFO� lPWXXJ�NWIKF�TOIKUZ
TFQOQJF\� TONL[IKRG[� VWhJRGFJPRY^� TFJFKU� �KL\TGR]T]OVO�
tJ]L[bGFKL\ROVO� j]FJ?� XPGbKh� lPWXXJ� HJMQGLJ� O� RJhKPKRGG�
GRwOPhGPOQJF\� XPJQGFKL\TFQJ� G� ONSKTFQKRROK� hRKRGK� O� TLWe

z� �hD�FJ]vK�XKPKQOIY�RJ�JRVLGUT]GU�MHY]� G�ONHOPY�Q�x�PORG]K�HJSGFY�
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bJM^� XPMhY^� RJPW_KRGU� VWhJRGFJPRY^� TFJFKU� �KL\TGR]T]OVO�
j]FJ� Q� �OQKFT]Oh� �O[HKD� mYLO� ON|MQLKRO?� bFO� lPWXXJ� VOFOQJ�
XPGRGhJF\� XGT\hKRRYK� vJLONY� OF� TOQKFT]G^� VPJvIJR� Q� TQMHG�
T� RJPW_KRGMhG� W]JHJRRY^� TFJFKU� G� NWIKF� TONGPJF\� T� XOhOS\[�
ONSKTFQKRROTFG� L[NW[� IPWVW[�GRwOPhJaG[�O� RJPW_KRGG�W]JZ
HJRRY^�TFJFKUD

�� XKPQY^� vK� IO]WhKRFOQ� lPWXXY� hOvRO� NYLO� QGIKF\?� bFO�
HJ� uFO� QJvROK�ONSKTFQKRROK�IKLO�QHMLGT\�L[IG?�TXOTONRYK� IKUZ
TFQGFKL\RO� ]QJLGwGaGPOQJRRO�OaKRGQJF\� XOTFWXJ[SW[� GRwOPZ
hJaG[� G� JRJLGHGPOQJF\� KK� Q� TOOFQKFTFQGG� T� GIKMhG� hKvIWRJZ
POIROU� HJSGFY� XPJQ� bKLOQK]JD� �� XKPQY^� vK� IO]WhKRFOQ� TFJLO�
MTRO?� bFO� lPWXXJ� T]PWXWLKHRO� XPGIKPvGQJKFTM� XPOQKPKRRY^�
wJ]FOQ?� GHNKVJKF� Q� TQOG^� FK]TFJ^� ]J]G^eLGNO� uLKhKRFOQ� uhOZ
aGORJL\RY^� OaKRO]?� XPKWQKLGbKRGU� GLG� XPOXJVJRIGTFT]G^� XPGZ
KhOQD� }FO� TKP\KHRYK?� TW^GK� G� OFFOVO� KSK� NOLKK� FPJVGbKT]GK�
TQGIKFKL\TFQJ� O� FOh?� bFO� IKLJKFTM� HJ� TXGROU� TOQKFT]G^� XPOXJZ
VJRIGTFOQ?� XYFJ[SG^TM� WNKIGF\� hGP� Q� FOh?� bFO� �OQKFT]GU� �OZ
[H�TFPOVO�TONL[IJKF��KL\TGR]T]GK� �OVLJ_KRGMD

~GFJFKL\?� RK� HRJ]OhYU� T� IKMFKL\ROTF\[� TOQKFT]OVO� XPJQOZ
HJSGFROVO� IQGvKRGM?� hOvKF� WIGQGF\TM?� ]J]� XOLWbGLOT\?� bFO�
IKMFKLG� TOQKFT]G^� �KL\TGR]T]G^� VPWXX?� TPKIG� ]OFOPY^� XObFG�
RKF� [PGTFOQz?� ThOVLG� ]QJLGwGaGPOQJRRO� OaKRGQJF\� GRwOPhJZ
aG[� O� [PGIGbKT]G^� ]JHWTJ^� G� TOTFJQLMF\� TKP\KHRYK� ONHOPRYK�
IO]WhKRFY�O� [PGIGbKT]OU�XPJ]FG]K�Q�VOTWIJPTFQKD���FWF� QJvRO�
RJXOhRGF\?� bFO� �KL\TGR]T]GK� VPWXXY� Q� OTROQROh� OPVJRGHOQJZ
LGT\� GH� WvK� GHQKTFRY^� IKMFKLKU� TOQKFT]OVO� XPJQOHJSGFROVO�
IQGvKRGM� G� Q� TQOKU� IKMFKL\ROTFG� ORG� NYLG� QKPRY� FPJIGaGMh�
uFOVO� XPJQOHJSGFROVO� IQGvKRGMD� tJ� #3� LKF� TWSKTFQOQJRGM� uFOZ
VO� IQGvKRGM� QYPJNOFJLTM� ]OLLK]FGQRYU� OXYF� ON|K]FGQROU� G

z� ��MRQJPK�#$dd�VD� XPG�oOT]OQT]OU� �KL\TGR]T]OU�VPWXXK�ONPJHOQJLJT\�
`JNObJM� ]OhGTTGM� XO�PJTTLKIOQJRG[�GTXOL\HOQJRGM� XTG^GJFPGG�Q�XOLGFGZ
bKT]G^� aKLM^�Q� ���̀ �G� NYLO�TOONSKRO?�bFO� ]ORTWL\FJRFOh� uFOU� VPWXXY�
MQLMKFTM� JIQO]JF� �D�D� 	JLLGTFPJFOQJD� �JT]OL\]O� hRK� GHQKTFRO?� uFO�
KIGRTFQKRRYU� [PGTF�TPKIG�IKMFKLKU� oOT]OQT]OU��KL\TGR]T]OU�VPWXXYD�
jIQO]JF� 	JLLGTFPJFOQJ� GHQKTFRJ� ]J]� ThKLYU� G� XPGRaGXGJL\RYU� HJSGFZ
RG]� RJ� hROVG^� XOLGFGbKT]G^� XPOaKTTJ^� cQXOTLKITFQGG� QLJTFG� XKPKTFJZ
LG�IOXWT]JF\�KK�] �WbJTFG[�Q�XOLGFGbKT]G^�XPOaKTTJ^gD

�� n]PJGRT]OU� VPWXXK� GHQKTFKR� cRYRK� XOLGFHJ]L[bKRRYUg� [PGTF�
�D��W]\MRKR]OD
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NKTXPGTFPJTFROU� OaKR]G� XOTFWXJ[SKU� GRwOPhJaGG� O� [PGIGbKZ
T]G^� ]JHWTJ^D� tJ� uFG� VOIY� Q� IQGvKRGG� RJ]OXGLGT\� [PGIGbKZ
T]GK� XOHRJRGM� O� TOQKFT]Oh� XPJQK� G� hKvIWRJPOIRY^� ROPhJ^�
O� XPJQJ^�bKLOQK]JD� �hKRRO� uFGh�ON|MTRMKFTM� IOTFJFObRO� QYTOZ
]JM� ]QJLGwG]JaGM� IO]WhKRFOQ� �KL\TGR]T]G^� VPWXX� G� FO?� bFO�
ONSKTFQKRROK� hRKRGK� TPJHW� T� FJ]Gh� IOQKPGKh� OFRKTLOT\� ]� TOZ
ONSKRGMh� uFG^� VPWXX?� T� FKh� IOQKPGKh?� ]OFOPOK� PJR\_K�XOTFKZ
XKRRO� WTFJROQGLOT\� XO� OFRO_KRG[� ]� IO]WhKRFJh� TOQKFT]OVO�
XPJQOHJSGFROVO�IQGvKRGM�QOONSKD

�OFM� M� T]JHJL?� bFO� IKMFKL\ROTF\� �KL\TGR]T]G^� VPWXX� r� uFO�
XPOIOLvKRGK� FPJIGaGU� TOQKFT]OVO� XPJQOHJSGFROVO� IQGvKZ
RGM?� OIRJ]O� GRFKPKTRO� OFhKFGF\� OTONKRROTF\?� ]OFOPJM� RJGNOZ
LKK� bKF]O� XPOMQGLJT\� GhKRRO� Q� IKMFKL\ROTFG� �KL\TGR]T]G^�
VPWXXD

��XKPQYK�VOIY�IO]WhKRFY�TOQKFT]OVO�XPJQOHJSGFROVO�IQGvKZ
RGM� Q� OTROQROh� NYLG� JIPKTOQJRY� TOQKFT]Gh� QLJTFMh� G� XOIZ
bKP]GQJLG� XPGRaGX� OFQKFTFQKRROTFG� QLJTFKU� HJ� XPOGT^OIMSGK�
RJPW_KRGM� XPJQ� bKLOQK]J� G� XPGRaGX� O� XPJQK� VPJvIJR� IGT]WFGZ
POQJF\� T� QLJTFMhG� QOXPOT� ON� uFG^� RJPW_KRGM^D� �OFM�NOL\_GRZ
TFQO� GH� RJT� RG]OVIJ� RK� RJIKMLOT\� RJ� IONPW[� QOL[� LGa?� HJRGZ
hJ[SG^� OFQKFTFQKRRYK� XOTFY� Q� �OQKFT]Oh� �O[HK?�RO�hY� JXXKe�
LGPOQJLG� ]� RGh?� GhKM� Q� QGIW� RK� TFOL\]O� G^� TJhG^?� T]OL\]O�
]PKTLJ?� ]OFOPYK� ORG� HJRGhJ[F?� ]PWV� ONMHJRROTFKU?� ]OFOPYU�
RJLJVJKFTM� RJ� RG^� HJ]OROIJFKL\TFQOh?� G� RJXOhGRJLG� O� FOh?�
bFO� ORG� IOLvRY� QYXOLRMF\� uFG� ONMHJRROTFG� Q� TOOFQKFTFQGG� T�
HJ]OROhD� �XOTLKITFQGG� ]PWV� JIPKTJFOQ� IO]WhKRFOQ� XPJQOHJZ
SGFROVO� IQGvKRGM� PJT_GPGLTM>�XOMQGLGT\�ONPJSKRGM� ]� hKvZ
IWRJPOIROhW� ONSKTFQKRROhW�hRKRG[?� ]� HJPWNKvRYh� ]OhhWRGZ
TFGbKT]Gh� XJPFGMh?� ]� hKvIWRJPOIRYh� OPVJRGHJaGMh� G� IJvK�
GROTFPJRRYh�XPJQGFKL\TFQJhD�jQFOPY�uFG^� IO]WhKRFOQ�GT^OIGZ
LG�GH�XPGRaGXJ?� ]OFOPYU�M� TbGFJ[�OIRGh� GH�QJvRKU_G^�Q�TOQZ
PKhKRROU� XOLGFGbKT]OU� wGLOTOwGG?� XPGRaGXJ� hKvIWRJPOIROU�
OFQKFTFQKRROTFG� VOTWIJPTFQJ� HJ� RJPW_KRGM� XPJQ� bKLOQK]J?�
OFQKFTFQKRROTFG� VOTWIJPTFQJ� XKPKI� XJPFRKPJhG� Q� TOONSKTFQK�
RJaGU?� FKh� NOLKK?� bFO� Q� RJ_K� QPKhM� GHQKTFRO� hROVO� hKvIWZ
RJPOIRY^� TOVLJ_KRGU� XO� HJSGFK� XPJQ� bKLOQK]JD� �� hROVGK� IOZ
]WhKRFY� IQGvKRGM� XPMhO� JXXKLGPOQJLG� ]� hKvIWRJPOIRYh�
OPVJRGHJaGMh� TO� TTYL]OU� RJ�wJ]FY�RJPW_KRGM� �OQKFT]Gh� �OZ
[HOh�uFG^�hKvIWRJPOIRY^�TOVLJ_KRGUD
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}FOF� XPGRaGX� hKvIWRJPOIROU� OFQKFTFQKRROTFG� VOTWIJPTFQJ�
HJ� RJPW_KRGM� XPJQ� bKLOQK]J� TFJL� OTROQRYh� Q� IKMFKL\ROTFG�
�KL\TGR]T]G^� VPWXX?� XPGbKh� Q� OTROQW� IGT]WTTGG� NYL� XOLOvKR�
tJ]L[bGFKL\RYU� j]F� �KL\TGR]T]OVO� TOQKSJRGM?� IO]WhKRF?�
]OFOPYU� QYHQJL� _GPO]GU� PKHORJRT� ONSKTFQKRROVO� hRKRGM�
Q� �QPOXK� Q� OFLGbGK� OF� PJRKK� XPGRGhJQ_G^TM� XPJQOHJSGFRY^�
IO]WhKRFOQ� ���?� RJ� ]OFOPYK� ONSKTFQKRROK� hRKRGK� RK� ONPJZ
SJLO�IOTFJFObROVO�QRGhJRGMD

�OQKFT]GU� �O[H� XPOFGQOXOTFJQGL� uFOhW� XPGRaGXW� hKvIWZ
RJPOIROU� OFQKFTFQKRROTFG� WFQKPvIKRGK�O� FOh?�bFO�GRFKPKT�IPWZ
VG^�VOTWIJPTFQ� ]� XPONLKhK�XPJQ� bKLOQK]J�Q� ���̀ � r�QhK_JFKL\Z
TFQO� QO� QRWFPKRRGK� IKLJD� •J]OU� FKHGT�XPOFGQOPKbGF�IW^W�G�NW]Z
QK� �KL\TGR]T]OVO� j]FJ?� XPOFGQOPKbGF� hROVGh� IPWVGh� hKvIWZ
RJPOIROeXPJQOQYh� IO]WhKRFJhD� �KMFKL\ROTF\� �KL\TGR]T]G^�
VPWXX� OVPJRGbGQJLJT\� XPJQOHJSGFROU� IGT]WTTGKU� G� TOONSKRGZ
Kh� VOTWIJPTFQJh� r� WbJTFRG]Jh� �QPOXKUT]OVO� TOQKSJRGM�O� RJZ
PW_KRGM^� XPJQ� bKLOQK]J� Q� ���̀ D� �KL\TGR]T]GK� VPWXXY� RK� HJZ
IJQJLGT\� aKL\[� O]JHYQJF\� GROTFPJRRYh� VOTWIJPTFQJh� ]J]W[e�
LGNO� XOhOS\� Q� IKUTFQGFKL\ROh�QhK_JFKL\TFQK� QO� QRWFPKRRGK�
IKLJ� TQOKU� TFPJRYD� �RG� GT^OIGLG� LG_\� GH� FOVO?� bFO� TJh� �KL\Z
TGR]T]GU� j]F� XPGHRJKF�XPONLKhW� XPJQ�bKLOQK]J�Q�]JvIOU�TFPJZ
RK� IKLOh� hKvIWRJPOIROU� HJNOFY?� G� ORG� TFPKhGLGT\� ]� FOhW?�
bFONY� WbJTFRG]G� �OQKSJRGM� ThOVLG� PJTXOLJVJF\� IO]WhKRFJhG�
ILM� ON|K]FGQROU� OaKR]G�FOVO?�RJT]OL\]O� ]JvIJM� TFPJRJ?�Q�FOh�
bGTLK��OQKFT]GU��O[H�QYXOLRMKF�uFG��OVLJ_KRGMD

qOhGhO� TQOKU� OTROQROU� IKMFKL\ROTFG� r� GRwOPhGPOQJRGM�
VOTWIJPTFQ� r� WbJTFRG]OQ� �QPOXKUT]OVO� TOQKSJRGM� O� XOLOvKZ
RGG� Q� ���`� r� hROVGK� bLKRY� �KL\TGR]T]G^� VPWXX� TQOKU� vKPFZ
QKRROTF\[� XPOIKhORTFPGPOQJLG?� bFO� GhKRRO� XORGhJKF� �OQKFZ
T]GU� �O[H� XOI� XPGRaGXOh� RKQhK_JFKL\TFQJ�QO� QRWFPKRRGK� IKZ
LJD� jPKTFY� G� vKTFO]GK� OTWvIKRGM� XO]JHJLG� VOTWIJPTFQJh� r�
WbJTFRG]Jh� �OQKSJRGM� G� hGPOQOhW� ONSKTFQKRROhW� hRKRG[?�
]J]� TOQKFT]GK� QLJTFG� XYFJ[FTM� IO]JHJF\?� bFO� Q� ���̀ � TONL[Z
IJ[FTM� XPJQJ� bKLOQK]JD� qO]J� bFO� VLJQRYU� hKFOI� ILM� uFOVO� W�
RG^� r� vKTFO]GK� RJ]JHJRGM� ILM� FK^?� ]FO� XYFJKFTM� TOONSJF\�
hGPW�XPJQIWD

�OMNP\?� #$%3
�������� �������

%



�m� �m`jt��j���� �m€��•�����y� l̀ nqq•� ����y�•��‚�
�•q������{��������	�	�����l�ji���y������`

#&� hJM� #$df� VOIJ� Q� oOT]QK� ONPJHOQJRJ� �NSKTFQKRRJM� VPWXZ
XJ� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGU� Q� ���̀ D�
lPWXXJ� XOTFJQGLJ� TQOKU� aKL\[� TOIKUTFQOQJF\� TONL[IKRG[� VWhJZ
RGFJPRY^� TFJFKU� tJ]L[bGFKL\ROVO� j]FJ� �OQKSJRGM� XO� NKHOZ
XJTROTFG� G� TOFPWIRGbKTFQW� Q� �QPOXKD� �hK[FTM� Q� QGIW� TLKIWZ
[SGK�TFJF\G�tJ]L[bGFKL\ROVO�j]FJ>

#D� �K]LJPJaGM� XPGRaGXOQ?� ]OFOPYhG� VOTWIJPTFQJeWbJTFRG]G�
NWIWF�PW]OQOITFQOQJF\TM�QO�QHJGhRY^�OFRO_KRGM^D�qWR]F� )��D�
nQJvKRGK� XPJQ� bKLOQK]J� G� OTROQRY^� TQONOI?� Q]L[bJM� TQONOIW�
hYTLG?�TOQKTFG?�PKLGVGG�G�WNKvIKRGUD

&D��OFPWIRGbKTFQO�Q�VWhJRGFJPRY^�G�IPWVG^�ONLJTFM^D
#g� r� 	ORFJ]FY�hKvIW�L[I\hG� cQ� bJTFROTFG� e �XWR]F�4� r�QOTZ

TOKIGRKRGK� TKhKUgD� &g� r� �RwOPhJaGMD� sg� r� �OFPWIRGbKTFQO� G�
ONhKR� Q� ONLJTFG� ]WL\FWPYD� kg� r� �OFPWIRGbKTFQO� G� ONhKR� Q�
ONLJTFG�ONPJHOQJRGMD

�QOKU� XKPQORJbJL\ROU� aKL\[� lPWXXJ� TOIKUTFQGM� TbGFJKF� GRZ
wOPhGPOQJRGK� QTK^� VLJQ� XPJQGFKL\TFQ?� XOIXGTJQ_G^� tJ]L[bGZ
FKL\RYU� j]F� #D%D#$d@� VOIJ?� J� FJ]vK� GRwOPhGPOQJRGK� ONSKTFZ
QKRROTFG�O� TLWbJM^�XPMhY^�RJPW_KRGU�W]JHJRRY^�TFJFKUD���uFOU�
aKL\[�lPWXXJ�TOIKUTFQGM

#g� XPGRGhJKF� RKXOTPKITFQKRRO� OF� TOQKFT]G^� VPJvIJR�
���������� � vJLONY?� ]JTJ[SGKTM� G^� LGbRO�G� GhK[SGK� OFRO_KZ
RGK� ]� RJPW_KRG[� W]JHJRRY^� TFJFKU?� G� Q� ]PJF]OU� wOPhK� XKPKZ
JIPKTOQYQJKF� G^� QTKh� VLJQJh� XPJQGFKL\TFQ?� XOIXGTJQ_Gh� j]F?�
J� FJ]vK�ONSKTFQKRROTFGƒ� XOIXGTJRRYU� JQFOPOh�OPGVGRJL� lPWXZ
XJ�OTFJQLMKF�W�TKNMƒ

&g� TONGPJKF� T� XOhOS\[� ONSKTFQKRROTFG� L[NW[� IPWVW[�
GRwOPhJaG[� O� RJPW_KRGM^� W]JHJRRY^� TFJFKU?� ONPJNJFYQJKF�
KK� G� T� W]JHJRGKh� TQOKU� OaKR]G� IOTFOQKPROTFG� JIPKTWKF�KK� TOOFZ

$



QKFTFQW[SGh�VLJQJh�XPJQGFKL\TFQ�G�ONSKTFQKRROTFGD
�� RK]OFOPY^� TLWbJM^?� ]OVIJ� lPWXXJ� NWIKF� TFJL]GQJF\TM� T�

]OR]PKFROU� GRwOPhJaGKU� ON� OTONKRRY^� XPOMQLKRGM^� JRFGVWZ
hJRROTFG?�RJXPGhKP?

r� GH|MFGK� IKFKU� W� PKLGVGOHRY^� POIGFKLKU?� vKLJ[SG^�
QOTXGFYQJF\�IKFKU�Q�TQOKU�QKPKƒ

r� XPGRWIGFKL\ROK� XTG^GJFPGbKT]OK� LKbKRGK� T� aKL\[�
GHhKRKRGM�hYTLKU?�TOQKTFG?�PKLGVGG?�WNKvIKRGUƒ

r� RJGNOLKK� IPJhJFGbKT]GK� TLWbJG� PJHIKLKRGM� TKhKUƒ
r� TLWbJG� XPOMQLKRGM� OTONOU� JRFGVWhJRROTFG� XO� OFROZ

_KRG[�] �WHRG]Jh�TOQKTFG?�e
lPWXXJ� RJhKPKRJ� ONPJSJF\TM� ]� VLJQJh� XPJQGFKL\TFQ� G� ]�ONZ

SKTFQKRROTFG� T� XPOT\NJhG� ONPJHOQJF\� hKvIWRJPOIRYK� ]OhGTZ
TGG�ILM�XPOQKP]G�GRwOPhJaGG�RJ�hKTFK?�FJ]� ]J]� lPWXXJ�RK�QTKVZ
IJ� NWIKF� GhKF\� QOHhOvROTF\� XPOGHQOIGF\� TONTFQKRRW[�XPMhW[�
XPOQKP]W�TFOL\�QJvROU�G�OFQKFTFQKRROU�GRwOPhJaGGD

lPWXXJ� RJIKKFTM?� bFO� KK� GRwOPhJaGM� NWIKF� WbGFYQJF\TM� XPG�
QTK^� OwGaGJL\RY^� QTFPKbJ^?� XPKIWThOFPKRRY^� Q� tJ]L[bGFKL\Z
ROh�j]FK�XWR]FOh�x�JL\RKU_GK�_JVG�XOTLK��OQKSJRGMxD

�� TQOKU� IKMFKL\ROTFG� bLKRY� lPWXXY� TOIKUTFQGM� GT^OIMF�
GH� WNKvIKRGM?� bFO� XPONLKhY� bKLOQKbROTFG� G� GRwOPhJaGORROU�
OF]PYFOTFG� GhK[F� XPMhOK� OFRO_KRGK� ]� XPONLKhJh� hKvIWRJZ
POIROU� NKHOXJTROTFG?� G� XPGHYQJ[F� ONSKTFQKRROTF\� IPWVG^�
TFPJReWbJTFRGa� �OQKSJRGM� Q� �KL\TGR]G� ONPJHOQYQJF\�TONTFQKRZ
RYK� RJaGORJL\RYK� lPWXXY� TOIKUTFQGM?� TXOTONTFQW[SGK� XOLROZ
hW� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGU� XPJQGFKL\TFQJhG�
TQOG^�TFPJRD

oY� RJIKKhTM?� bFO� Q� NWIWSKh� NWIKF�ONPJHOQJR�FJ]vK�G� TOOFZ
QKFTFQW[SGU�oKvRJaGORJL\RYU�	OhGFKF��OIKUTFQGMD

~LKRY� �NSKTFQKRROU� VPWXXY� TOIKUTFQGM� QYXOLRKRG[� �KL\Z
TGR]T]G^�TOVLJ_KRGU�Q����`>

�[IhGLJ� jLK]TKKQJ� r�oOT]QJ?� `GvT]GU�XPOKHI?�ID�s?�]QD� #%f
oG^JGL� mKPR_FJh� e � oOT]QJ?� RJND� lOP\]OVO?� k„&&?� ]OPXD� m?�

]QD�#$&
�LKRJ�mORRuP�r�oOT]QJ?�WLD�~]JLOQJ?�k%ef?�]QD�f%
jLK]TJRIP�lGRHNWPV�r�•JPWTJ?��KTROU�XKPD?�@
qKFP�lPGVOPKR]O�r�oOT]QJ?�	OhTOhOL\T]GU�XPD?�#k?�]QD�$f
IeP� jLK]TJRIP� 	OPbJ]� r� oOT]OQT]JM� ONLD?� qOIOL\T]GU� PeR?�

j]JIKh?�VOPOIO]?�j]JIKhGbKT]JM?�deJ?�]QD�s3

#3



oJL\QJ� �JRIJ� r� oOT]OQT]JM� ONLD?� 	PJTROVOPT]?� ~JU]OQZ
T]OVO?� ##?�]QD�sd

jRJFOLGU� oJPbKR]O� r� �P]WFT]JM� ONLD?� ~WRT]GU� PeR?� ~WRJ?�
WLD�~JXJKQJ�#%

XPOwD� {PGU� �PLOQ� e � PW]OQOIGFKL\� lPWXXY� r�oOT]QJ?�qPOwZ
TO[HRJM?� #3&?�]OPXD�d?�]QD� #

XPOwD� �GFJLGU� `WNGR� r�oOT]QJ?� •KLKVPJwRYU�XKPD?�d?� ]QD� #s�
jRJFOLGU�€JPJRT]GU� r�oOT]OQT]JM�ONLD?� �TFPJ?� 	OOXKPJFGQZ

RJM�WLD?�%?�]QD�k

#&�hJM� #$df�VD�oOT]QJ

##
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�� IJRROh� ONHOPK� RK� PJTThJFPGQJ[FTM� QRK_RKXOLGFGbKT]GK�
qPONLKhY?� FJ]� ]J]� uFO� QY^OIGF� HJ� PJh]G� IKMFKL\ROTFG� lPWXZ
XY� TOIKUTFQGMD� �JXOhGRJKh?� OIRJ]O?� bFO� TWSKTFQWKF� VLWNO]JM�
TQMH\� hKvIW� NOP\NOU� HJ� XPJQJ� bKLOQK]J� G� WTGLGMhG� XO� TOHIJZ
RG[�IKUTFQGFKL\RO�WTFOUbGQY^�VJPJRFGU�NKHOXJTROTFGD

qWR]FY� tJ]L[bGFKL\ROVO� j]FJ?�OFROTMSGKTM� ]� XPJQJh�bKLOZ
QK]J?� NYLG� TwOPhWLGPOQJRY� HRJbGFKL\RO� TLJNKK?�bKh� TOOFQKFTFZ
QW[SGK� TFJF\G� IPWVG^� hKvIWRJPOIRY^� ]ORQKRaGU?� RJXPGhKP?�
�TKONSKU� IK]LJPJaGG� XPJQ� bKLOQK]JD� �NMHJFKL\TFQJ� uFOVO� POIJ�
Q� tJ]L[bGFKL\ROh� j]FK� ]JTJLGT\� XPKGhWSKTFQKRRO� RK� ONKTXKZ
bKRGM� VPJvIJRT]G^� G� bKLOQKbKT]G^� XPJQ� LGbROTFG?� J�WLWb_KRGM�
VOTWIJPTFQKRROVO� PKVWLGPOQJRGM� Q� TwKPK�VOTWIJPTFQKRRO� XOLKHZ
RY^� ]ORFJ]FOQ� hKvIW� TFPJRJhG� cbFO� JQFOhJFGbKT]G� TFJQGLO�
Q� NOLKK� QYVOIROK� XOLOvKRGK� XPJQGFKL\TFQJ� TFPJR� T� WHJ]ORKRZ
ROU� hOROXOLGKU� RJ� OTROQRYK� XPJQJ� LGbROTFGgD� •Kh� RK� hKRKK?�
TFJF\M�)���PJHIKLJ� #� G�RK]OFOPYK�IPWVGK�OFROTMFTM�TFPOVO�]�XPJZ
QJh�bKLOQK]JD

jRJLGH� TOOFQKFTFQW[SG^� JTXK]FOQ� QRWFPKRRKU� XOLGFG]G�
WNKvIJKF?� bFO����������� �������������� ��� ��������� ������"�� �
�������$�������������"���������������������%��������

qOeXPKvRKhW� Q� F[P\hJ^� G� LJVKPM^� FOhMFTM� hROVGK� TOFRG�
XOLGFGbKT]G^� HJ]L[bKRRY^� r� L[IKU?� OTWvIKRRY^� LG_\� HJ� XOZ
LGFGbKT]GK?� uFGbKT]GK�GLG�PKLGVGOHRYK�WNKvIKRGM�GLG�HJ�XOXYFZ
]G� RKHJQGTGhOVO� GRwOPhGPOQJRGM� ONSKTFQKRROTFGD� `KvGh� G^

#&



TOIKPvJRGM� Q� RK]OFOPY^� JTXK]FJ^� TGL\RO� WvKTFObGLTM� HJ� uFOF�
VOID

�K� OTWvIKRJ� G� RK� XPK]PJSKRJ� XPJ]FG]J� XTG^GJFPGbKT]G^�
PKXPKTTGUD

�K� XPOGHO_LO� RG]J]G^�GHhKRKRGU� ]�LWb_KhW�]J]�Q� QOXPOTK�
TQONOIROU� uhGVPJaGG?� FJ]� G�Q� NOLKK� bJTFROh�QOXPOTK�QOTTOKIGZ
RKRGM� TKhKUD� ~GTLO� OF]JHRG]OQ?� GHQKTFRY^� RJh?� HJ� uFOF� VOI�
IJvK�QOHPOTLOD

qPKTLKIW[FTM�QTK�wOPhY�RKHJQGTGhOU�GRwOPhJaGGD
qPKTLKIW[FTM� L[NYK� XOXYF]G� TOHIJRGM� JTTOaGJaGU?� RKHJQGZ

TGhY^�OF�PW]OQOITFQJ�	q��D
�IRJ]O� Q� uFOU� ONSKU� ]JPFGRK?� RK� GHhKRM[SKUTM� RJ� XPOFMZ

vKRGG� hROVG^� LKF?� XPOTLKvGQJ[FTM� XOWbGFKL\RYK� IKFJLG?� TQMZ
HJRRYK�RKXOTPKITFQKRRO�T��QPOXKUT]Gh� �OQKSJRGKhD

�OQhKTFRYK� IKUTFQGM� PMIJ� QRWFPKRRG^� G� hKvIWRJPOIRY^�
wJ]FOPOQ� HJTFJQGLG� TOQKFT]GK� QLJTFG� TGL\RKK� hJRKQPGPOQJF\�
G� Q� FO� vK� QPKhM� J]FGQRKK� PKJVGPOQJF\� RJ�ONQGRKRGM�Q� RJPW_KZ
RGG� XPJQ� bKLOQK]J� Q� ���̀ D� qKPKbGTLGh� RK]OFOPYK� GH� uFG^�
wJ]FOPOQD

#D� �� OFLGbGK� OF� XPKvRG^� IK]LJPJaGU?� TOIKPvJSG^� ONMHJZ
FKL\TFQJ� XO� XPJQJh� bKLOQK]J?� Q� tJ]L[bGFKL\ROh� j]FK� uFG� ONMZ
HJFKL\TFQJ� TOQKFT]OK� XPJQGFKL\TFQO� IJLO� xQ� ONhKRx� RJ�QJvRYK�
XOLGFGbKT]GK� WTFWX]G� TO� TFOPORY� HJXJIRY^� XPJQGFKL\TFQD� }FO�
ONWTLOQGLO� ^OFM� G� ObKR\� PON]GK?� RO� QTK� vK� NKTXPKaKIKRFRYK�
ILM� HJXJIRY^� LGIKPOQ� XOTLKIRG^� IKTMFGLKFGU� XOXYF]G� RJTFJZ
GQJF\�RJ�QYXOLRKRGG�uFG^�ONMHJFKL\TFQD

&D� �RwOPhJaGM?� RJTFOUbGQO� RJXPJQLMKhJM� hGPOQOU� ONSKTFZ
QKRROTFG� WbJTFRG]JhG� IQGvKRGM� HJ� VPJvIJRT]GK� XPJQJ� Q� ���̀ ?�
O� XPKTLKIOQJRGM^� HJ� WNKvIKRGM?� O� RJPW_KRGM^� bKLOQKbKT]G^�
XPJQ?� ON� GTFGRROh� ^JPJ]FKPK� TOQKFT]OU� IKhO]PJFGG� QOONSK?�
XOeQGIGhOhW?� TFJLJ� IO^OIGF\� IO� TOHRJRGM� _GPO]G^� ]PWVOQ�
HJXJIROVO� ONSKTFQJ� G� IJvK� O]JHJLJ� QLGMRGK� RJ� FJ]FG]W� RK]OZ
FOPY^�HJXJIRY^�]OhXJPFGUD

sD� �� FOh� vK� RJXPJQLKRGG� XOIKUTFQOQJLG� FJ]GK� PJHROPOIRYK�
wJ]FOPY?�]J]� XOIVOFOQ]J� ]� XPOQKIKRG[� ……)� T|KHIJ� 	q��?�
XPK]PJSKRGK� �OKIGRKRRYhG� iFJFJhG� QOURY� QO� �\KFRJhK?� QOUZ
RJ� Q� jRVOLK?� RJbJFJM� XOTLK� �QPOXKUT]OVO� �OQKSJRGM?� NOL\_GK�
RKWIJbG� Q� TKL\T]Oh� ^OHMUTFQK� ���̀ ?� XPGQKI_GK� ]� hJTTOQOU�
HJ]WX]K�HKPRJ�HJ�VPJRGaKU?�G�IPD

#s



�TK� uFO� QhKTFK� QHMFOK� HJTFJQGLO� TOQKFT]GK� QLJTFG?� ONKTXOZ
]OKRRYK� XJIKRGKh�G^�XPKTFGvJ�RJ� tJXJIK?�Q� ]ORaK� #$d@� r�RJbJZ
LK� #$df�VD�TIKLJF\�WTFWX]G�Q� OFRO_KRGG�OFIKL\RY^�LGa?�XPKTLKZ
IWKhY^� HJ� WNKvIKRGM� G� _GPO]O� GHQKTFRY^� HJ� PWNKvOh� cNOLKK�
XOIPONRO� ThOFPG� ON� uFOh� Q� TLKIW[SKh� PJHIKLKg?�G� IO�RK]OFOZ
POU� TFKXKRG� XPGOTFJROQGF\� ObKQGIROK� RJTFWXLKRGK� RJ� IQGvKRGK�
HJ� XPJQJ� bKLOQK]J� Q� ���̀ ?� ]OFOPOK� NYLO� RJbJFO� IO� �QPOXKUZ
T]OVO� �OQKSJRGM?� XPGOTFJROQLKRO� RJ� QPKhM� �OQKSJRGM� G� PJHZ
QKPRWLOT\� TPJHW� XOTLK� �OQKSJRGMD� �KUbJT�PKXPKTTGG?�GROVIJ�IJZ
vK� NOLKK� vKTFO]GK?� bKh� XPKvIK?� XPOIOLvJ[FTM� XPKGhWSKTFZ
QKRRO� Q� FK^� TLWbJM^?� ]OVIJ� XObKhWeLGNO� RK�XOTFWXJKF�TQOKQPKZ
hKRRJM�GRwOPhJaGM�O�RG^D

�JLK]JM� u]TFPJXOLMaGM� RJ� OTROQK� OXYFJ� XOTLKIRKVO� VOIJ?�
XOeQGIGhOhW?�XO]JHYQJKF?�bFO�>

r� KTLG� NY� IQGvKRGK� HJ� VPJvIJRT]GK� XPJQJ� Q� ���̀ � ThOVLO�
TWSKTFQKRRO� PJT_GPGF\� TQO[� PJNOFW� XO�GRwOPhGPOQJRG[�RJTKZ
LKRGM�QRWFPG�TFPJRY�G�XO�GRwOPhGPOQJRG[�tJXJIJ?

r� KTLG� NY� OIROQPKhKRRO� HJXJIRJM� ONSKTFQKRROTF\� OF]JHJZ
LJT\� OF� TWSKTFQW[SKVO� RKPJQROXPJQROVO� FOL]OQJRGM� XPGRaGZ
XJ� RKQhK_JFKL\TFQJ� G� OXKPJFGQRO� XOIIKPvGQJLJ� IQGvKRGK� HJ�
XPJQJ�bKLOQK]J�Q� ���̀ ?

FO�r
r� TOQKFT]GK�QLJTFG�QYRWvIKRY� NYLG� NY� WhKPGF\�PKXPKTTGQZ

RW[� XOLGFG]W?� G� uFO� TXOTONTFQOQJLO� NY� OTWSKTFQLKRG[� IKhOZ
]PJFGbKT]G^�XPJQ�MQObRYh�XOPMI]OhD

oJLJM� QKPOMFROTF\� FJ]OVO� PJHQGFGM� RK� IOLvRJ� TIKPvGQJF\�
WTGLGM?�FJ]�]J]�GhKRRO�RJ_G�WTGLGM�G�WQKLGbGQJ[F�KKD

& � &�������� �'�#�������� ����#��� ���(����������� )���!����

�O� XOIXGTJRGM� tJ]L[bGFKL\ROVO� j]FJ� TOQKFT]Gh�XPJQGFKL\Z
TFQOh� OwGaGJL\RJM� XKbJF\� uRKPVGbRO� OTWvIJLJ� FPKNOQJRGK� TQOZ
NOIROVO� ONhKRJ� L[I\hG� G� GIKMhG� ]J]� xQhK_JFKL\TFQO� QO�
QRWFPKRRGK�IKLJxD

�PJHW� XOTLK� XOIXGTJRGM� G� OXWNLG]OQJRGM� tJ]L[bGFKL\ROVO�
j]FJ� TOQKFT]GK� QLJTFG� XOLROTF\[� GVROPGPOQJLG� KVO� VWhJRGZ
FJPRYK� TFJF\G� G� IJvK� XPOQKLG� OXPKIKLKRRW[� xIKhORTFPJaG[�
FQKPIOTFGx?� Q� ]J]OUeFO� hKPK� XYFJMT\� OXKPKF\TM� RJ� TQOK� FOL]OZ

#k



QJRRK� XPGRaGXJ�xRKQhK_JFKL\TFQJ�QO�QRWFPKRRGK� IKLJx?�XOIbKPZ
]GQJKhOVO�Q� tJ]L[bGFKL\ROh�j]FKD

�OTFOMLGT\� TWIY?� QYRKT_GK� vKTFO]GK� XPGVOQOPY� HJ�ONSKTFZ
QKRRW[� IKMFKL\ROTF\� �LJIGhGPW� �TGXOQW?� PKIJ]FOPW� TJhGHe�
IJFT]OVO� vWPRJLJ� †�KbK†ƒ� �KPVK[� 	OQJLKQW?� bLKRW� �RGaGJFGQZ
ROU�VPWXXY�HJSGFY� XPJQ� bKLOQK]J�Q� ���̀ ?�bLKRW�xoKvIWRJPOIZ
ROU� jhRGTFGGxƒ� �KPVK[� �OLIJFOQW?�	JL\[� oMFG]W?� oJFG� 	GUe�
PKRIW?� jPFKhW� {T]KQGbW� r� WbJTFRG]Jh� IKhO]PJFGbKT]OVO� IQGZ
vKRGM�Q�}TFORGG�G�IPD

�TK� uFG� ONSKTFQKRRYK� IKMFKLG� NYLG� JPKTFOQJRY� HJ� RKT]OL\Z
]O� hKTMaKQ� IO� �QPOXKUT]OVO� �OQKSJRGM� G� TWIGhY�XOTLK� RKVOD�
•J]� vK� XOTFWXGLG� T� jRIPKKh� •QKPIO^LKNOQYh?�oWTFJwOU��vKZ
hGLKQYh?� RJ� ]OFOPOVO?� ]J]� GHQKTFRO?� RJbJLG� ROQOK� IKLO� RJ]JZ
RWRK� QY^OIJ� GH� LJVKPMƒ� �MbKTLJQOh� �VPWROQYhƒ� J]FGQGTFJhG�
KQPKUT]OVO� uhGVPJaGORROVO� IQGvKRGM� �\QOh� `OUFNWPIOh�
c�IKTTJg?� ‚]OQOh� �GRJPOQYh� c	GKQg?� jRJFOLGKh� oJL]GRYh�
coOT]QJgD� �LJTFG� MQRO� TFPKhGLGT\� RJRKTFG� ]J]� hOvRO� NOLKK�
TGL\RYU�WIJP�IQGvKRG[�HJ�XPJQJ�bKLOQK]J�IO�RJbJLJ��OQKSJRGMD

�WIKNRYK� XPOaKTTY� RJbJLGT\� QT]OPK� XOTLK� �OQKSJRGM� G� ROZ
TGLG�^JPJ]FKP�KIQJ�XPG]PYFY^�PJTXPJQD� }FO� NYL�G�WIJP� XO�IQGZ
vKRG[� HJ� XPJQJ� bKLOQK]J?� G� J]F� WTFPJ_KRGM� TObWQTFQW[SG^�
KhW?� G� PJHQKI]J� TOTFOMRGM� HJXJIROVO� ONSKTFQKRROVO� hRKRGM�
XOTLK� �OQKSJRGMD� �� TLWbJK� QMLOU� PKJ]aGG� tJXJIJ� †IKhORTFPJZ
aGM� FQKPIOTFG†� O]ORbJFKL\RO� HJ]PKXLMLJ� NY� TOQKFT]OK� FOL]OZ
QJRGK� VWhJRGFJPRY^� TFJFKU� tJ]L[bGFKL\ROVO� j]FJ� G� WvK� TFJQZ
_KK� XPGQYbRYh� RKPJQROXPJQROK� FOL]OQJRGK� XPGRaGXJ� RKQhKZ
_JFKL\TFQJ�QO�QRWFPKRRGK�IKLJD

�IRJ]O� Q� FKbKRGK� #$d@� VD� XO� ]PJURKU� hKPK� bJTF\� HJXJIROU�
ONSKTFQKRROTFG?�XOeQGIGhOhW?� XOTFKXKRRO�OTQONOvIJLJT\�OF�GLZ
L[HGU� OFROTGFKL\RO� TOQKFT]OU� TGTFKhYD� �GT]WTTGG� RJ� XPJQGZ
FKL\TFQKRRY^� WPOQRM^� XO� VWhJRGFJPRYh� XPONLKhJh� Q� TQMHG�
T� �QPOXKUT]Gh� �OQKSJRGKh� XPGQLK]LG� NOL\_KK� QRGhJRGK� ONZ
SKTFQKRROTFG?� bKh� PJTTbGFYQJLG�TOQKFT]GK�QLJTFGD���uFOh�ThYTZ
LK� hOhKRF� �OQKSJRGM� O]JHJLTM� RK� QXOLRK� NLJVOXPGMFRYh�
ILM� TOQKFT]OVO� XPJQGFKL\TFQJD� �KTFO]GK� PKXPKTTGG� TPJHW�XOTLK�
�OQKSJRGM?� Q� bJTFROTFG?� XPOIOLvKRGK� LKbKRGM� Q� TXKaXTG^NOL\e�
RGaK� �KORGIJ� qL[SJ?� QYHQJLG� RJ� tJXJIK� PKJ]aG[?� QYRWIGQZ
_W[� QLJTFG� TIKLJF\� KIGRGbRYK� IKhORTFPJFGQRYK� WTFWX]GD� �
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TWSROTFG?� ORG� GTXOL\HOQJLG� bJTF\� HJNLJVOQPKhKRRO� JPKTFOQJRZ
RY^�GRJ]OhYTLMSG^?�bFONY� ''QYXWTFGF\�XJP�GH�]OFLJxD

�MbKTLJQ� �VPWROQ� NYL� XPGVOQOPKR� cHJ� PJTXPOTFPJRKRGK� LGZ
FKPJFWPYg� ]� xLKbKRG[x� Q� XTG^GJFPGbKT]OU� NOL\RGaK� ONYbROVO�
FGXJ?� ^OFM� u]TXKPFRJM� ]OhGTTGM�GRTFGFWFJ� �KPNT]OVO� ]QJLGwGZ
aGPOQJLJ� KVO� cIO� �QPOXKUT]OVO� �OQKSJRGMg� ]J]� ''OTONO� OXJTZ
ROVOx�G�PK]OhKRIOQJLJ�TXKaXTG^NOL\RGaWD

oG^JGL� �JPGaJ� r� XGTJFKL\?� PJRKK� TGIKQ_GU� G� Q� LJVKPK?� G�
Q� TXKaXTG^NOL\RGaK?�TROQJ�JPKTFOQJRRYU�Q� ROMNPK� #$d@�VD�XO�ONZ
QGRKRG[� Q� JRFGTOQKFT]OU� XPOXJVJRIK� G� RJXPJQLKRRYU� RJ� XTGZ
^GJFPGbKT]W[�u]TXKPFGHW?�NYL�OTQONOvIKRD

qO]J� RK� XPGQOIMFTM� Q� GTXOLRKRGK� WvK� QYRKTKRRYK� PJRKK�
PK_KRGM�ON�GH|MFGG�IKFKU�W�QKPW[SG^�POIGFKLKU� cThD�IO]WhKRF�
lPWXXY�TOIKUTFQGMgD

mYL� PJHPK_KR� QYKHI� RKT]OL\]Gh� GHQKTFRYh� J]FGQGTFJh�
KQPKUT]OVO� IQGvKRGM?� Q� FKbKRGK� ILGFKL\ROVO� QPKhKRG� XOLWbJQZ
_Gh�OF]JHYD

qOHIRKK� jRIPK[� •QKPIO^LKNOQW� NYL� QYRKTKR� XOLROTF\[� RKZ
HJ]ORRYU?� RO� T� FOb]G� HPKRGM� QLJTFKU� xhMV]GUx� XPGVOQOP� r� @�
LKF�TTYL]GD

�JLKRFGR� oOPOH?� RJXPJQLKRRYU� RJ� XTG^GJFPGbKT]W[� u]TXKPZ
FGHW� Q� GRTFGFWF� GhD� �KPNT]OVO?� NYL� XPKIWThOFPGFKL\RO� XPGHZ
RJR�HIOPOQYhD

�SK� PJH� XOIbKP]GQJKh?� bFO� QTK� uFG� L[IG� RKQGROQRY� IJvK� T�
FOb]G� HPKRGM� TOQKFT]OVO� HJ]OROIJFKL\TFQJ� G� G^� XPKTLKIOQJRGK�
XOFPKNOQJLO�HLORJhKPKRROVO�FOL]OQJRGM�HJ]OROQD

jPKTFY?� XTG^GJFPGbKT]GK� G� IPWVGK� PKXPKTTGG�Q� FKbKRGK� QTKVO�
uFOVO� XKPGOIJ� XPOIOLvJLGT\?� HJ^QJFYQJM� GRJ]OhYTLMSG^?� XO�
FKh� GLG� GRYh� XPGbGRJh� XLO^O� GHQKTFRY^� ONSKTFQKRROTFGD�
oY� ONPJSJKh� QRGhJRGK� RJ� ObKQGIROTF\� WbKFJ� QLJTFMhG� uFOVO�
ONTFOMFKL\TFQJD

qPGQKIKh� TXGTO]� GRJ]OhYTLMSG^?� PKXPKTTGPOQJRRY^� XOTLK�
XOIXGTJRGM� TOQKFT]Gh� XPJQGFKL\TFQOh� tJ]L[bGFKL\ROVO� j]FJ�
chY� WQKPKRY?� bFO� uFO� LG_\� RKNOL\_JM� bJTF\� XOIQKPV_G^TM� PKZ
XPKTTGMh�HJ�uFO�QPKhMg�>

#D� jLK]TJRIP� jQJ]OQ?� TFWIKRF� �QKPILOQT]OVO� WRGQKPTGFKZ
FJ� cTFD�d3�n	�`�‡�`gD

&D� jRJFOLGU� nQJPOQ?� RJWbRYU� TOFPWIRG]� �GNGPT]OVO� OFIKZ

#f



LKRGM� j�� ���̀ � e � RJXPJQLKR� Q� GRTFGFWF� GhD� �KPNT]OVO� HJ� IKZ
hORTFPJaG[�O]OLO�_QKIT]OVO�XOTOL\TFQJD

sD� {PGU� ˆJPKQ?� PJNObGU�GH��KRGRVPJIJ� cTFD� #$3e#� n	� `�‡�`gD
kD� �JLKPGU� •GhO^GR� e � TFD� d3� n	� �̀‡�̀ ?� XOhKSKR� Q� �YbKQe�

T]W[� TXKaXTG^NOL\RGaWD� cjPKTFOQJR� IO?� XOhKSKR� Q� NOL\RGaW�
XOTLK��KL\TGR]GDg

@D� jLK]TJRIP� �GL\RGa]GU� c	PJTROIJPg� e � OTWvIKR� HJ� OF]JH�
OF� TLWvNY� Q� JPhGG?� ]WIJ� NYL� XPGHQJR�XOTLK� XOIJbG� HJMQLKRGM�
O�QYKHIK�Q� �HPJGL\D

fD� jRIPKU� oJF\]O� r� TFD� d3� n	� �̀‡�̀ ?� XOhKSKR�Q� TXKaXTG^Z
NOL\RGaW� cJPKTFOQJR� IO?� XOhKSKR� Q� NOL\RGaW� XOTLK� �KL\TGRZ
]GgD

dD� qJQKL� mJ_]GPOQ� c‚]WFT]g� r�TOFPWIRG]� hWHKM?�JPKTFOQJR�
XO�TFD� #$3e#� n	� �̀‡�̀ D

%D� jLK]TJRIP� jPVKRFOQ� e � #k� G[LM� XOhKSKR� Q� XTG^GJFPGbKTZ
]W[� NOL\RGaW� p� #k� VD� oOT]QYD� }FO� XOTLKIRGU� GHQKTFRYU� RJh�
TLWbJU� XPGhKRKRGM� XO� XOLGFGbKT]Gh� hOFGQJh� �RTFPW]aGG� O�
XPGRWIGFKL\ROU� VOTXGFJLGHJaGG� Q� XTG^GJFPGbKT]OU� NOL\RGaKD

lPWXXJ� PJTXOLJVJKF� hROVObGTLKRRYhG� hJFKPGJLJhG� ON� OFZ
XPJQ]K� vJLONSG]OQ� Q� XTG^GJFPGbKT]GK� NOL\RGaY�GH�XPGKhRY^�
TOQKFT]G^�GRTFJRaGUD

*�� +���������������������������������,��-��#��

qPGhKPRO� XO�FOU� vK�T^KhK� XPOGT^OIGF�hJRKQPGPOQJRGK�QLJTZ
FKU�Q�QOXPOTJ^�uhGVPJaGGD

�� XKPQYK� hKTMaY� XOTLK� �OQKSJRGM� Q� �KL\TGR]G� OwGaGJL\Z
RYK�GRTFJRaGG?�HJRGhJ[SGKTM�QOXPOTJhG�QYKHIJ�GH����̀ ?�XPOTZ
FO� GVROPGPOQJLG� VWhJRGFJPRYK� TFJF\G� tJ]L[bGFKL\ROVO� j]FJD�
�TYLJQ_GKTM� RJ� uFW��K]LJPJaG[� TLY_JLG�Q� OFQKF?�bFO� ]�QYKHZ
IW� Q� �HPJGL\� ORJ� OFRO_KRGM� RK� GhKKF?� XOT]OL\]W� �HPJGL\� KK�
RK� XOIXGTYQJL?� GLG� bFO� XOT]OL\]W� IJRRJM� wJhGLGM� Q� �K]LJZ
PJaGG� RK� WXOhGRJKFTM?� FO� G� RKHJbKh� RJ� RKK� TTYLJF\TMD��IRJ]O�
QXOTLKITFQGG?� XO� hKPK� POTFJ�QRGhJRGM� tJXJIJ� ]� XPONLKhK�XPJQ�
bKLOQK]J� Q� ���̀ ?� uFOF�XOI^OI�NYL�GHhKRKRD� #f�wKQPJLM� #$df� VD�
HJhD� RJbJL\RG]J� jIhGRGTFPJFGQROVO� OFIKLJ� ˆ	� 	q��� XPG�
QTFPKbK� T� KQPKMhG?�IONGQJ[SGhGTM�QYKHIJ�Q� �HPJGL\?� HJMQGL?�
bFO� TOQKFT]GK� QLJTFG� RJhKPKRY� QYXOLRMF\� G� QYXOLRM[F� TQOG
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hKvIWRJPOIRYK� ONMHJFKL\TFQJ?� OIRJ]O� RK� RJROTM� WSKPNJ� VOTWZ
IJPTFQWD� �R� XOIbKP]RWL?� bFO� XPG� PK_KRGG� QOXPOTJ� O� QOTTOKIGZ
RKRGG� TKhKU?� PJQRO� ]J]� G� IPWVG^�QOXPOTOQ?� TQMHJRRY^�T�XPJQJZ
hG� bKLOQK]J?� TOQKFT]GK� OPVJRY� GT^OIMF� GH� FOVO?�bFO� xGRFKPKTY�
VOTWIJPTFQJ�QY_K�XPJQ�bKLOQK]JxD

�J]ORKa?� Q� G[RK� RJbJL\RG]� �TKTO[HROVO� ���̀ J� �LJIGhGP�
�NGIGR� ON|MTRGL?� bFO� TOQKFT]GK� ]OhXKFKRFRYK�OPVJRY�XPG�QYZ
IJbK� PJHPK_KRGU� RJ� QYKHI� GH� ���̀ � NWIWF� TFPOVO� PW]OQOITFQOZ
QJF\TM� tJ]L[bGFKL\RYh� j]FOh� �KL\TGR]T]OVO� TOQKSJRGM� G�
IJQJF\� QGHY� FOL\]O� ILM� QOTTOKIGRKRGM� TKhKU?�J�TKh\KU?�TOVLJTZ
RO� 	OIK]TW� O� NPJ]K�G� TKh\K?� ORG� TbGFJ[F�FOL\]O�TWXPWVOQ� G�G^�
RK� TOTFOMSG^� Q� NPJ]K� IKFKUD� �F]JHY� GHeHJ� xRKIOTFJFObROU� TFKZ
XKRG� POITFQJx� TFJROQMFTM� FKXKP\� TFOL\� vK� ONYbRYh� MQLKRGKh?�
]J]� OF]JHY� xXO� TK]PKFROTFGxD� •J]Gh� ONPJHOh?� tJ]L[bGFKL\Z
RYU� j]F� �KL\TGR]T]OVO� TOQKSJRGM� TFJL� OXOPOU� ILM� DDD� OVPJRGZ
bKRGM� uhGVPJaGGD� �KF� RWvIY� PJH|MTRMF\� LGaKhKPROTF\� FJ]OVO�
FOL]OQJRGM� �KL\TGR]T]OU� �K]LJPJaGG?� VWhJRGFJPRYK� TFJF\G�
]OFOPOU� RJXPJQLKRY� RJ� LGNKPJLGHJaG[� uhGVPJaGORROU� XOLGFGZ
]G?�bFO�XOIFQKPvIJKFTM�G�ONMHJFKL\TFQOh�WbJTFRG]OQ� �KL\TGR]Z
T]OVO� TOQKSJRGM� IKUTFQOQJF\� Q� TOOFQKFTFQGG� T� aKLMhG� G� XPGRZ
aGXJhG� �K]LJPJaGG� XPJQ� bKLOQK]J� G� qJ]FOh� O� VPJvIJRT]G^�
G� XOLGFGbKT]G^� XPJQJ^?� Q� ]OFOPY^� XPMhO� WFQKPvIJKFTM� XPJQO�
]JvIOVO�bKLOQK]J�XO]GRWF\�L[NW[� TFPJRW?�Q]L[bJM�TQO[�TONTFZ
QKRRW[D� 	� FOhW� vK?� IKUTFQGM� TOQKFT]G^� QLJTFKU� RKXOTLKIOQJZ
FKL\RY� IJvK� XPG� G^� TQOKONPJHROh� FOL]OQJRGG� QOXPOTJ� O� QOTZ
TOKIGRKRGG� TKhKU?� FJ]� ]J]� GhK[FTM� TLWbJG� OF]JHJ� RJ� QYKHI�
] � bLKRJh� TKh\G?� XPGHRJQJKhYh�FJ]OQYhG� TOQKFT]Gh� 	OIK]TOh�
O�NPJ]K�G�TKh\K� cThD��O]WhKRF�p�@� lPWXXY�TOIKUTFQGMgD

�KON^OIGhO� XOIbKP]RWF\?� bFO� FJ]OK� RKIOXWTFGhOK� GTFOL]OZ
QJRGK� tJ]L[bGFKL\ROVO� j]FJ?� ]� ]OFOPOhW� FKXKP\� XPGNKVJ[F�
QLJTFG?� IKLJKF� RKQOHhOvRYh� QYKHI� GH� TFPJRY� TOQKFT]G^� VPJvZ
IJR?�vKLJ[SG^� uhGVPGPOQJF\� RK� PJIG�QOTTOKIGRKRGM� TKhKU?�J�XO�
PKLGVGOHRYh?�XOLGFGbKT]Gh?�RJaGORJL\RYh?�XPOwKTTGORJL\RYh�
G� IPWVGh� hOFGQJhD� ~GTLO� FJ]G^� L[IKU?� XO� RJ_Gh� TQKIKRGMh?�
RKXPKPYQRO�PJTFKFD

�� aKLOh� uhGVPJaGORRJM� XOLGFG]J� HJ� XOTLKIRGU�VOI�RK�GHhKZ
RGLJT\� ]� LWb_KhWD� `JHPK_KRGK� RJ�OF|KHI�RKT]OL\]G^�GHQKTFRY^�
OF]JHRG]OQ� cQ� OTROQROh� XKPKI� ……)�T|KHIOh� 	q��g� XPG]PYZ
QJKF�QOHPJTFJRGK�ONSKVO�bGTLJ�OF]JHRG]OQD

#%



iGPO]O� PJHPK]LJhGPOQJRRYK� GHhKRKRGM� Q� XPOaKIWPK� XOIJZ
bG�HJMQLKRGU�O�QYKHIK?�RKHRJbGFKL\RYK�TJhG� XO� TKNK?� ]�FOhW�vK�
XPJ]FGbKT]G�RK�TONL[IJ[FTMD

�OXPK]G� XOLOvKRGMh� �KL\TGR]T]OU� IK]LJPJaGG� QOHNWvIKZ
RGK� ^OIJFJUTFQ� O�QYKHIK�XOeXPKvRKhW�QKIKF� ]�GHhKRKRG[� TFJFWZ
TJ� ^OIJFJM� G� bLKROQ�KVO� TKh\G� cWQOL\RKRGK� T�PJNOFY?� GT]L[bKZ
RGK� GH� GRTFGFWFJ?� XPGHYQ� Q� JPhG[� G� FD� XDgD� �hKRRO� Q� FKbKRGK�
XOTLKIRKVO� VOIJ� RKOIRO]PJFRO� GTXOL\HOQJLTM� ]J]� TPKITFQO�
NOP\NY� T� uhGVPJaGKU� XPGHYQ� Q� JPhG[� hOLOIY^� L[IKU� XOTLK�
XOIJbG� HJMQLKRGM� RJ� QYKHID� }FO� XPGQKLO� ]� OTWvIKRG[� jD� oJLZ
]GRJ?� ‚D� �GRJPOQJ?� jD� �GL\RGa]OVOD� }FJ� WVPOHJ� QGTGF�RJI�hROZ
VGhG�vKLJ[SGhG� uhGVPGPOQJF\� GH����̀ �hOLOIYhG�hWvbGRJhGD

�� FKbKRGK� XOTLKIRKVO� VOIJ� HJhKFRO� WbJTFGLGT\� ]JhXJRGG� Q�
aKRFPJL\ROU�G� OTONKRRO� hKTFROU� XKbJFG� XPOFGQ�L[IKU?�QYPJHGQZ
_G^�vKLJRGK�XO]GRWF\��OQKFT]GU��O[HD

qOLOvKRGK� �KL\TGR]T]OVO� tJ]L[bGFKL\ROVO� j]FJ� ON� OTONO�
TPObROh� PJTThOFPKRGG� G� WIOQLKFQOPKRGG� ^OIJFJUTFQ� O� QOTTOZ
KIGRKRGG� TKhKU� OF� NOL\RY^� G� TFJPY^�L[IKU�XOLROTF\[�GVROPGZ
PWKFTM�QLJTFMhGD

.�� /������ �������� ������� ��������������"� �������%�������� �
��'����#��

�OQKFT]GK� QLJTFG� WThJFPGQJ[F� bPKHQYbJURW[� ILM� TKNM�OXJTZ
ROTF\� Q� PJTXPOTFPJRKRGG� PJHONLJbGFKL\ROU� GRwOPhJaGGD� �RG�
TXPJQKILGQO� XOLJVJ[F?� bFO� OFTWFTFQGK� RKHJQGTGhOU� GRwOPhJZ
aGG� TOHIJKF� TWSKTFQKRRYK� FPWIROTFG� IQGvKRG[�HJ�VPJvIJRT]GK�
XPJQJ� QRWFPG� ���̀ � G� LG_JKF� KVO� XOIIKPv]G� hGPOQOU� ONSKTFZ
QKRROTFGD

�LJTFG� QTKVIJ� vKTFO]O� NOPOLGT\� XPOFGQ� RKHJQGTGhOU� GRwOPZ
hJaGG?�RO?�QOHhOvRO?�GhKRRO�T� ]ORaJ� #$d@� VD�ORG� OTONKRRO�OTFZ
PO� XObWQTFQOQJLG� KK� PKJL\RW[� TGLW?� KK� QLGMRGK� RJ� hGPOQOK�
ONSKTFQKRROK� hRKRGKD� qOuFOhW?� XOLROTF\[� GVROPGPWM� ONMHJZ
FKL\TFQJ� XO� PJHQGFG[� GRwOPhJaGORROVO� ONhKRJ?� XOIXGTJRRYK�
Q� �KL\TGR]G?� G� Q� TOOFQKFTFQGG� TO�TQOGh�ONYbRYh�OFRO_KRGKh�
] � ONMHJFKL\TFQJh� FJ]OVO� POIJ?� TOQKFT]GK� QLJTFG� XPKIXPGRMLG�
PMI�hKP� ILM�HJFPWIRKRGM�GRwOPhJaGORRY^�ONhKROQD

mYLJ� XPKPQJRJ� XObFOQJM� G� FKLKwORRJM� TQMH\� hROVG^� L[IKU?�
XPOIOLvJ[SG^� ONhKRGQJF\TM� PJHONLJbGFKL\ROU� GRwOPhJaGKU

#$



IPWV� T�IPWVOh�G� T� tJXJIOhD� �O� OTONKRRO� FMvKLO�OFPJHGLOT\� uFO�
RJ�XOLGFGbKT]G^�HJ]L[bKRRY^�G�TTYL\RY^D

`KH]O� WbJTFGLGT\� HJXPKSKRGM� G� NKH� FOVO� PKI]G^� TQGIJRGU�
XOLGFHJ]L[bKRRY^� T� POITFQKRRG]JhGD� nTGLGLOT\� HJXWVGQJRGK�
LGa?� XPGKHvJ[SG^� RJ� TQGIJRGKD� �O� QPKhM� TQGIJRGU� XPKTK]JKFZ
TM� L[NJM� XOXYF]J� XOLGFHJ]L[bKRROVO� TOONSGF\� bFOeLGNO� ON�
WTLOQGM^� KVO� vGHRG� GLG� IJvK� PJTT]JHJF\� O� TQOG^� NOLKHRM^D�
qOLGFHJ]L[bKRRYU� �LJIGhGPT]OU� F[P\hY� ‚]OQ� �WTLKRT]GU?�
HIOPOQ\K� ]OFOPOVO� RJTFOL\]O� XOIOPQJRO� RKXPKPYQRYhG� ]JPaKZ
PJhG?�bFO� Q� G[RK� #$df�VD� RJ�TQGIJRGG� T�vKROU� OR� RK� ThOV�QYUFG�
TJh� r� KVO� QYQKLG� XOI� PW]G?� XYFJLTM� PJTT]JHJF\� vKRK� O� TQOKh�
HIOPOQ\K?� RO� ]ORFPOLKP?� XPGTWFTFQOQJQ_GU� XPG� G^� QTFPKbK?�
HJXPKSJL�KhW�uFO?�VPOHM�XPKPQJF\�TQGIJRGKD

qPKIXPGRMFO� RJTFWXLKRGK� RJ� XPJQJ� XOLGFHJ]L[bKRRY^� RJ�XKZ
PKXGT]WD� qGT\hJ� ]� RGh� G� OF� RG^� RK� XKPKIJ[FTM� XOI� TJhYhG�
PJHRYhG� XPKILOVJhG>� M]ONY�Q�XGT\hK�WXOFPKNLKRY� xRKIOXWTFGZ
hYK� QYPJvKRGMx� GLG� Q� RKh� TOIKPvGFTM� xT]PYFYU� ThYTLxD�
~JTFO�XGT\hJ�NKTTLKIRO�GTbKHJ[F�XO�IOPOVK� ]�JIPKTJFWD

~PKHQYbJURO� WvKTFObGLJT\� aKRHWPJ� XKPKXGT]GD� nvK� WXOhGZ
RJQ_KhWTM� XOLGFHJ]L[bKRROhW� �LJIGhGPT]OU� F[P\hY� ‚]OQW�
�WTLKRT]OhW� NYLO� QOHQPJSKRO� KVO� XGT\hO� ]� vKRK?� bFONY� OR�
GT]L[bGL� GH� FK]TFJ� vJLONY� RJ� TOTFOMRGK� HIOPOQ\MD� �K]OFOPYK�
XOLGFHJ]L[bKRRYK� Q� HRJ]� XPOFKTFJ� OF]JHJLGT\� XGTJF\� XGT\hJ�
c	PORGI� �[NJPT]GU?� �LJIGhGPT]JM� F[P\hJgD� �TK� uFO� XPGQKLO�
] � XKPKPYQJh� Q� XObFOQOU� TQMHG� T� WHRG]JhG� TOQKTFGD� •J]?� hJF\�
�LJIGhGPJ� mW]OQT]OVO� c�LJIGhGPT]JM� F[P\hJg� QOT\hOU� hKZ
TMa� RK� GhKKF� OF� RKVO� XGTKh� G� RK� hOvKF� QYMTRGF\?� XOLWbJKF�LG�
OR� KK� XGT\hJD� oJPGM� lKL\?� vKRJ� �QJRJ� lKLM� coOPIOQT]GU� LJZ
VKP\� p� #g?� s� hKTMaJ� RK� XOLWbJLJ� XGTKh� OF� hWvJD� �� JXPKLKehJK�
RK� XPG_LG� XGT\hJ� OF� �MbKTLJQJ� ~KPROQOLJ� coOPIOQT]GU� LJZ
VKP\�p�sg� G�FD�ID

tJ�XOTLKIRGU� VOI�WbJTFGLGT\�G�TFJLG�KSK�NOLKK�OXWTFO_GFKL\Z
RYhG� ONYT]G� QO� QTK^� XOLGFLJVKPM^� G� QO� �LJIGhGPT]OU� F[P\Z
hKD� �� LJVKPK� p� #� coOPIOQGMg� IOThOFP�LGbRY^�QKSKU� TFJL� XPOZ
QOIGF\TM� IQJvIY� Q� RKIKL[� cPJR\_K� r� OF� TLWbJM� ]� TLWbJ[gD�
�HYhJ[FTM� PW]OXGTG?� TFG^OFQOPKRGM?� PGTWR]G?�QYXGT]G�GH� hJZ
FKPGJLOQ� TWIKNROVO� IKLJ�G� ]OXGG� vJLON�Q� OwGaGJL\RYK�GRTFJRZ
aGG� r�PJIG� FOVO?� xbFONY�ORG� RK�NYLG�OXWNLG]OQJRY�RJ�tJXJIKxD�
qOLGFHJ]L[bKRROhW� qJPWUPW� jUPG]MRW?� W� ]OFOPOVO� GH|MLG
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]OXG[� XGT\hJ� Q� qPKHGIGWh� �KP^OQROVO� �OQKFJ� ���̀ ?� RJbJL\Z
RG]� XO� PKvGhW� 	PGQOQ� HJMQGL?� bFO� KTLG� uFO� XGT\hO� XOMQGFTM�
Q� HJXJIROU� XKbJFG?� FO� XPOFGQ� jUPG]MRJ� HJQKIWF� ROQOK� IKLOD�
tJ� XKPKIJbW� GRwOPhJaGG� xRJ� QOL[x� XOLWbGLG� ]JPaKP� XOLGFZ
HJ]L[bKRRYK� �LJIGhGPT]OU� F[P\hY� lKOPVGU� �JQYIOQ?� �GZ
FOL\I� jNJR\]GRD� tJ� XKPKIJbW� GRwOPhJaGG� RJ� QOL[� WVPOvJLG�
ROQYh� TPO]Oh� G� �KhKRW� lLWHhJRW� cqKPhT]GU� LJVKP\� p� s@gD�
�wGaGJL\RYK�XPKIWXPKvIKRGM� 	lm� NYLG� TIKLJRY� �JTGLG[��FWe�
TW?� �MbKTLJQW� ~KPROQOLW� G� mOPGTW� quRTORW� coOPIOQT]GU� LJZ
VKP\�DDDgD

�SK� PJH� ONPJSJKh� QRGhJRGK� RJ� FO?� bFO� XKPK]PYFGK� ]JRJLOQ�
VWhJRGFJPROU�GRwOPhJaGG�MQLMKFTM�VPWNYh�RJPW_KRGKh�NW]QY�
G�IW^J�tJ]L[bGFKL\ROVO�j]FJD

0�� 1�������������� ��$��� ��������� ������� �� ������������ �
������#�"��

�IRGh� GH� GTFObRG]OQ� T]KXFGaGHhJ� OFROTGFKL\RO� NWIWSKVO�
XPJQ� bKLOQK]J� Q� ���̀ � MQLMKFTM� OFTWFTFQGK� ]J]G^eLGNO� FKRIKRZ
aGU� ]� XPGQKIKRG[� TOQKFT]OVO� HJ]OROIJFKL\TFQJ� Q� wOPhJL\ROK�
TOOFQKFTFQGK� T� hKvIWRJPOIRYhG� ]ORQKRaGMhG� XO�XPJQJh�bKLOZ
QK]J?� RJ� ]OFOPYK?� Q� bJTFROTFG?� TTYLJKFTM� tJ]L[bGFKL\RYU�
j]FD

qPJQIJ?� RPJQY� Q� XPGRaGXK� hOVWF� Q� ]ORaK� ]ORaOQ� O]JHJF\TM�
LWb_K� wOPhJL\RY^� HJ]OROQ� TFPJRY?� RO� XPG� TWSKTFQW[SKU�vKZ
TFO]OU� XPJ]FG]K� QLJTFKU?� TGL\RO� QLGM[SKU� RJ� RPJQY?� RJ� uFO�
RJIKMF\TM�FPWIROD

�K]OFOPYK� RKTOOFQKFTFQGM� hKvIW� TOQKFT]GhG� HJ]ORJhG� G�
hKvIWRJPOIRYhG� ]ORQKRaGMhG� ROTMF� XPGRaGXGJL\RYU� ^JPJ]Z
FKP?� OFPJvJM� WHLOQYK� hOhKRFY� Q� TFPW]FWPK� QLJTFG� Q� ���̀ D

•J]?� TFJF\M� #&f� 	ORTFGFWaGG� FPKNWKF?� bFONY� 	q��� TOTFJQZ
LMLJ� xPW]OQOIMSKK�MIPO�QTK^�OPVJRGHJaGU� FPWIMSG^TM� ]J]� ONZ
SKTFQKRRY^?� FJ]� G� VOTWIJPTFQKRRY^xD� }FO� XPOFGQOPKbGF� ]ORZ
QKRaGMh� p� %d?�$%�G� ###� O�XPJQK� RJ�JTTOaGJaGG?� PJFGwGaGPOQJRZ
RYh� �OQKFT]Gh� �O[HOhD� �OVLJTRO� W]JHJRROU� TFJF\K� 	ORTFGFWZ
aGG?�RG� PJNObGK?� RG� ]PKTF\MRK?� RG?� T]JvKh?� RJWbRYK� PJNOFRG]G�
RK� GhK[F� XPJQJ� ONPJHOQYQJF\� ]J]GKeLGNO� XPOwKTTGORJL\RYK�
OPVJRGHJaGG� cRK�VOQOPM� WvK�O� XOLGFGbKT]G^g� ILM�HJSGFY�TQOG^�
GRFKPKTOQ� QRK� VOTWIJPTFQKRRY^� XPOwTO[HOQ?� PW]OQOIGhY^

&#



]OhhWRGTFGbKT]OU� XJPFGKUD� qOuFOhW�RG� OIRJ�]JFKVOPGM�FPWIMZ
SG^TM� RK� GhKKF� RKHJQGTGhY^� OF� PW]OQOIMSKU� XJPFGG� XPKITFJZ
QGFKLKU?� wOPhWLGPW[SG^� GRFKPKTY� uFOU� ]JFKVOPGG?� J� L[IG?�
LG_JKhYK� PJNOFY� XO� GIKOLOVGbKT]Gh� hOFGQJh?� RK� hOVWF� PJTZ
TbGFYQJF\�RJ�XOIIKPv]W�TQOG^�FOQJPGSKU�XO�XPOwKTTGGD

�PWVOU� XPGhKP� r� TFJF\M� @&� 	OIK]TJ�O� NPJ]K�G� TKh\K� �̀‡�̀ �
cG� TOOFQKFTFQW[SGK� TFJF\G� Q� ]OIK]TJ^� TO[HRY^� PKTXWNLG]gD�
}FJ� TFJF\M� ONMHYQJKF� POIGFKLKU� xQOTXGFYQJF\� TQOG^� IKFKU� Q�
IW^K� hOPJL\ROVO� ]OIK]TJ� TFPOGFKLKU� ]OhhWRGHhJxD� �FJF\G�
@$efk� PKVLJhKRFGPW[F� XOPMIO]� LG_KRGM� POIGFKLKU� POIGFKL\Z
T]G^�XPJQ� G�OFONPJRGM� PKNKR]J?�Q� bJTFROTFG?�Q� TQMHG� T�RKQYXOLZ
RKRGKh�W]JHJRROU�QY_K�ONMHJRROTFG?�bFO�RJ^OIGFTM�Q�QOXG[SKh�
XPOFGQOPKbGG� G� T� FK]TFOh� tJ]L[bGFKL\ROVO� j]FJ?� G� T� �TKONZ
SKU�IK]LJPJaGKU�XPJQ�bKLOQK]JD

qPOFGQOPKbJF� tJ]L[bGFKL\ROhW� j]FW� cQ� bJTFG?� ]JTJ[SKUTM�
XPJQ� bKLOQK]Jg� G� IPWVGh� ]ORQKRaGMh� TFJF\G� d3� G� #$3e#� n	�
`�‡�`� cG�TOOFQKFTFQW[SGK�TFJF\G�Q�]OIK]TJ^�PKTXWNLG]gD

fD� 2�"����������3������ ���������"����������4 �
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�TROQYQJMT\� RJ� OXYFK� XPO_LOVO?� TOQKFT]GK� GRJ]OhYTLMZ
SGK� QRJbJLK� T]KXFGbKT]G� OFRKTLGT\� ]� QOHhOvRYh� PKHWL\FJFJh�
�QPOXKUT]OVO� �OQKSJRGM?�RK� NKH�OTROQJRGM�OXJTJMT\?�bFO�QLJTFG�
GhK[F� Q� QGIW� GTXOL\HOQJF\� KVO� ILM� TJhOW]PKXLKRGMD� qKPQYK�
hKTMaY� XOTLK� �OQKSJRGM?� ]JHJLOT\?� XOIFQKPIGLG� uFG�OXJTKRGMD�
�O� TO� QPKhKRKh� ONRJPWvGLOT\?� bFO� QTK� bJSK� L[IG?� GTXYFYQJZ
[SGK� IJQLKRGK� XO� GIKOLOVGbKT]Gh?� XOLGFGbKT]Gh?� RJaGORJL\Z
RYh� G� IPWVGh� T^OIRYh� hOFGQJh?� TFJLG� TTYLJF\TM� Q� TQOG^�vJZ
LONJ^?� RJXPJQLMKhY^� QLJTFMh?� RJ� VWhJRGFJPRYK� TFJF\G� tJ]L[Z
bGFKL\ROVO� j]FJD� `JHWhKKFTM?� QLJTFG� Q� LWb_Kh� TLWbJK� GVROPGZ
POQJLG� TTYL]G� FJ]OVO� POIJD� �O�XPOFKTFY�hGPOQOVO�ONSKTFQKRZ
ROVO� hRKRGM� TO� TTYL]JhG� RJ� tJ]L[bGFKL\RYU� j]F� XO]JHJLG?�
bFO� OR� hOvKF� TLWvGF\� XPJQOQOU� OXOPOU� Q� uFOU� NOP\NKD� �T^OIM�
GH� uFOVO?� ##� WbJTFRG]OQ� IQGvKRGM� HJ� XPJQJ� bKLOQK]J� Q� ���̀ �
#&� hJM� #$df� VD� TOHIJLG� �NSKTFQKRRW[� VPWXXW� TOIKUTFQGM� QYZ
XOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGUD� �� FKbKRGK� XOTLKIW[SG^�
IQW^� hKTMaKQ� lPWXXJ� XKPKIJLJ� ONSKTFQKRROTFG� G� VLJQJh� XPJZ

&&



QGFKL\TFQ?� XOIXGTJQ_G^� tJ]L[bGFKL\RYU� j]F?� XMF\� GRwOPhJZ
aGORRY^� IO]WhKRFOQ� O� RJPW_KRGG� KVO� VWhJRGFJPRY^�TFJFKU�>

#D� �� XPKTLKIOQJRGG� oWTFJwY� �vKhGLKQJ� c#%� hJM� #$df� VDgD
&D� �� RJPW_KRGM^� ]ORFJ]FOQ� hKvIW�L[I\hG� Q� TwKPK� hKvIWZ

RJPOIROU�XObFOQOU�G�FKLKwORROU�TQMHG� c&d�hJM� #$df�VDgD
sD��N�WTLOQGM^�TOIKPvJRGM�WHRG]OQ�TOQKTFG� c#d�G[RM� #$dfVDg
kD� �� PJHIKLKRRY^� TKh\M^?� IONGQJ[SG^TM� QOTTOKIGRKRGM�

c#d�G[RM�#$df�VDgD
@D� ��PKXPKTTGM^�XPOFGQ�PKLGVGOHRY^�TKhKU� c#d�G[RM�#$df�V DgD
	POhK� FOVO?� OF� GhKRG� lPWXXY� TOIKUTFQGM� NYLO� XKPKIJRO

RKT]OL\]O� ONPJSKRGU� T� XPOT\NJhG� ONPJHOQJF\� hKvIWRJPOIRYK�
]OhGTTGG� cXO� XOQOIW�GRwOPhJaGU� p� #� G�p�s?� J�FJ]vK�XO�XOQOZ
IW� XOhKSKRGM� �JLKRFGRJ� oOPOHJ� Q� GRTFGFWF� GhD� �KPNT]OVO� RJ�
XTG^GJFPGbKT]W[�u]TXKPFGHWgD

	� TOvJLKRG[?� RJh� RKGHQKTFRY� OF]LG]G� RJ� RJ_G� ONPJSKRGM�
XO�XOQOIW�GRwOPhJaGU�O��vKhGLKQK�G� ON�WTLOQGM^�TOIKPvJRGM�
WHRG]OQ� TOQKTFGD� �JLKRFGR�oOPOH?� ]J]�GHQKTFRO?�RK�NYL�RJXPJQZ
LKR�Q� TXKaXTG^NOL\RGaW?�G�Q� uFOh�PK_J[SW[�POL\� TYVPJLG�WTGZ
LGM�hGPOQOU�ONSKTFQKRROTFGD

�TROQROU� FPWIROTF\[� Q� PJNOFK� lPWXXY� MQLMKFTM� RK� FOL\]O�
XOLWbKRGK� GRwOPhJaGG� chY� TOHRJKh?� bFO� RJh� TFJROQGFTM� GHZ
QKTFROU� LG_\� RKHRJbGFKL\RJM� bJTF\� RJPW_KRGU� VWhJRGFJPRY^�
TFJFKU� tJ]L[bGFKL\ROVO� j]FJg?� RO� G� XKPKIJbJ� IO]WhKRFOQ� VLJZ
QJh� XPJQGFKL\TFQD� �J� IO]WhKRFY?� OFXPJQLKRRYK� XOTLJh� TOOFZ
QKFTFQW[SG^� XPJQGFKL\TFQ� Q� oOT]QK� HJ]JHRYhG� XGT\hJhG� T�
WQKIOhLKRGMhG� O� QPWbKRGG?� hY� RK� XOLWbGLG� WQKIOhLKRGU� O�
QPWbKRGGD

&&�G[LM�#$df�VD?�oOT]QJ
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�OQKFT]GK� NOPaY� HJ� VPJvIJRT]GK� XPJQJ� GRwOPhGPOQJLG� hGZ
POQW[� ONSKTFQKRROTF\� O� hROVObGTLKRRY^� XTG^GJFPGbKT]G^�
PKXPKTTGM^�XPOFGQ�GRJ]OhYTLGM�Q����̀ D

&$� TKRFMNPM� #$df� VD� TOQKFT]JM� x�GFKPJFWPRJM�VJHKFJx�Q�TFJF\K�
'•Y� ]PGFG]WK_\‰� �� TWhJT_KI_GU� IOhŠx� cJQFOP� �D�jRIPOROQg�
OXWNLG]OQJLJ� QJvRW[� GRwOPhJaG[� ON� JRJLOVGbRY^� PKXPKTTGZ
M^� Q� �ijD� �� XPJ]FG]K� XTG^GJFPGbKT]G^� PKXPKTTGU� QO� hROVG^�
TFPJRJ^� TOONSJLG� RKT]OL\]O� hKTMaKQ� RJHJI�G� IPWVGK�TOQKFT]GK�
VJHKFYD� �TLG� uFG� TOONSKRGM� GhK[F� XOI� TONOU� XObQW?�FO�hOvRO�
TIKLJF\� QYQOI?� bFO� XPONLKhJ� XTG^GJFPGbKT]G^� PKXPKTTGU� MQLMZ
KFTM� TKVOIRM���$���������� � G� RK� hOvKF�RK�QLGMF\�OFPGaJFKL\Z
RO�RJ�OFRO_KRGM�hKvIW�VPJvIJRJhG�PJHLGbRY^�VOTWIJPTFQD

�� ]J]G^�NY�VOTWIJPTFQJ^�G�PJIG� ]J]G^�NY�aKLKU�RK�XPGhKRMZ
LGT\�XTG^GJFPGbKT]GK�PKXPKTTGG�XPOFGQ�L[IKU� HJ�G^�WNKvIKRGM?�
uFO� QOXG[SGK� J]FY� NKTbKLOQKbROTFG?� RJXOhGRJ[SGK� hKFOIY�
wJ_GHhJD� �TONKRRO� OXJTRO?� KTLG� uFO� TFJROQGFTM� ROPhJL\ROU�
XPJ]FG]OU� QO� QRWFPKRRKU� XOLGFG]K� TQKP^IKPvJQY?� O]JHYQJ[Z
SKU�PK_J[SKK�QLGMRGK�RJ�OTFJL\ROU�hGPD

�KL\TGR]T]JM� IK]LJPJaGM� Q� bJTFG?� ]JTJ[SKUTM� XPJQ� bKLOQKZ
]J?�HJXPKSJKF�XOIONRW[�XPJ]FG]WD��O� FJ]GK� HJXPKFY�uwwK]FGQZ
RY?� FOL\]O� ]OVIJ� ORG� ]ORFPOLGPW[FTMD� mKT]ORFPOL\ROK� RJPWZ
_KRGK�HJXPKFOQ�FOL\]O�HJ]PKXLMKF� XOPObRW[�XPJ]FG]WD

�� OwGaGJL\RY^� HJMQLKRGM^� OFQKFTFQKRRY^� TOQKFT]G^� PJNOFZ
RG]OQ� XWNLGbRO� OFPGaJLOT\� XPGhKRKRGK� XTG^GJFPGbKT]G^� PKZ
XPKTTGU� Q� XOLGFGbKT]G^� aKLM^� Q� �OQKFT]Oh� �O[HKD� �OHhOvRO?�
FO�vK�TJhOK�GhKKF�hKTFO�Q� �ijD�qOuFOhW�hY�ONPJSJKhTM�OIROZ
QPKhKRRO�]��KP^OQROhW��OQKFW����̀ �G�]�	ORVPKTTW��ij�T�XPKIZ
LOvKRGKh>� �������� �����"���4� ���6����4� ��������<�����:
������4� �������4� ��"� ��������� ��� ������ ���� �$�� ���4!��:
�"7� ���� �� �����$���� �� �������6��� ��'����#��� ������������ �
���������%��������������������������������

oY� XOLJVJKh?� bFO� Q� FJ]W[� ]OhGTTG[� IOLvRY�QOUFG�RK�FOL\Z
]O� XTG^GJFPY?� [PGTFY� G� XPKITFJQGFKLG� ONSKTFQKRROTFG?� RO�
G� XKPKQOIbG]G� e � XOPOQRW�OF�ONKG^� TFPJR?�T�FKh�bFONY�XKPKQOIZ
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bG]G� ONMHJFKL\RO� XPGTWFTFQOQJLG� XPG� QTK^� ONTLKIOQJRGM^� RJ�
FKPPGFOPGG�IJRROU�TFPJRYD

�bKQGIRO?� TOQKFT]JM� TFOPORJ� Q� uFOU� ]OhGTTGG� WvK� TKUbJT�
PJTXOLJVJLJ� NY� FOU� GRwOPhJaGKU?� ]OFOPW[� IJLJ� x�GFKPJFWPZ
RJM� VJHKFJxD� oY� RJIKKhTM?� bFO?� ]POhK� FOVO?� NOPaY� HJ� VPJvIJRZ
T]GK� XPJQJ�Q� �ij�XPGLOvJF�WTGLGM�ILM�XPKIOTFJQLKRGM� ]OhGTZ
TGG� NOLKK� XOIPONROU� GRwOPhJaGG� Q� IJL\RKU_KhD� jhKPG]JRZ
T]JM� TFOPORJ� WvK� TKUbJT� GhKLJ� NY� FW� GRwOPhJaG[?� ]OFOPJM�
XOTFOMRRO� XOTFWXJKF� OF� GRJ]OhYTLMSG^� ���̀ ?� G?� ]POhK� FOVO?�
hY� VOFOQY� XPKIOTFJQGF\� IOXOLRGFKL\RW[� GRwOPhJaG[?� Q]L[Z
bJM?� RJXPGhKP?� FJ]W[?� ]OFOPJM� RG]Kh� RK� XWNLG]OQJLJT\� GHeHJ�
RKQOHhOvROTFG�KK�XPOQKP]G�TQOGhG�TGLJhGD

#�O]FMNPM�#$df�VD

~LKRY�lPWXXY>
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�NSKTFQKRRJM� VPWXXJ�TOIKUTFQGM� QYXOLRKRG[��KL\TGR]T]G^�
TOVLJ_KRGU� Q� ���̀ � NYLJ� TOHIJRJ� Q� hJK� #$df� VD� XO� GRGaGJFGQK�
G� XOI� PW]OQOITFQOh� XPOwKTTOPJ� {PGM� �PLOQJD� ��HJMQLKRGG� ON�
ONPJHOQJRGG� lPWXXY� VOQOPGLOT\>� xlPWXXJ� XOTFJQGLJ� TQOKU�
aKL\[� TOIKUTFQOQJF\�TONL[IKRG[�VWhJRGFJPRY^�TFJFKU�tJ]L[bGZ
FKL\ROVO� j]FJ��OQKSJRGM� XO� NKHOXJTROTFG� G� TOFPWIRGbKTFQW�Q�
�QPOXKD� �QOKU� XKPQOObKPKIROU� aKL\[� lPWXXJ� TOIKUTFQGM� TbGFJZ
KF� GRwOPhGPOQJRGK� QTK^� VLJQ� XPJQGFKL\TFQ?� XOIXGTJQ_G^� tJZ
]L[bGFKL\RYU�j]F�#D)���D�#$d@� VD?� J� FJ]vK� GRwOPhGPOQJRGK� ONZ
SKTFQKRROTFG� O� TLWbJM^� XPMhY^� RJPW_KRGU� W]JHJRRY^� TFJFKUD�
DDD� lPWXXJ� RJIKKFTM?� bFO� KK� GRwOPhJaGM� NWIKF� WbGFYQJF\TM� XPG�
QTK^� OwGaGJL\RY^� QTFPKbJ^?� XPKIWThOFPKRRY^� Q� tJ]L[bGFKL\Z
ROh�j]FK�XWR]FOh�x�JL\RKU_GK�_JVG�XOTLK��OQKSJRGMxD

�� TQOKU� IKMFKL\ROTFG� bLKRY� lPWXXY� TOIKUTFQGM� GT^OIMF�GH�
WNKvIKRGM?� bFO� XPONLKhY� bKLOQKbROTFG� G� GRwOPhJaGORROU� OFZ
]PYFOTFG� GhK[F� XPMhOK� OFRO_KRGK� ]� XPONLKhK� hKvIWRJPOIZ
ROU� NKHOXJTROTFG?� G� XPGHYQJ[F� ONSKTFQKRROTF\� IPWVG^� TFPJRe�
WbJTFRGa� �OQKSJRGM� Q� �KL\TGR]G� ONPJHOQJF\� TONTFQKRRYK� RJZ
aGORJL\RYK� lPWXXY� TOIKUTFQGM?� TXOTONTFQW[SGK� XOLROhW� QYZ
XOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGU� XPJQGFKL\TFQJhG� TQOG^�
TFPJRDx

tJ�QPKhM� TQOKVO� TWSKTFQOQJRGM� lPWXXJ� TOIKUTFQGM� QYXWTFGZ
LJ�&&� IO]WhKRFJ� G�NOLKK�k3�OFIKL\RY^�TOONSKRGU?�Q�bGTLK�]OFOZ
PY^� r�OaKR]J�GFOVOQ�XKPQOVO�VOIJ�TWSKTFQOQJRGM� �KL\TGR]T]OZ
VO� TOVLJ_KRGM� cx�aKR]J�QLGMRGM� �OQKSJRGM�XO�NKHOXJTROTFG� G�
TOFPWIRGbKTFQW� Q� �QPOXKx� e � &&DdDdfDgD ��TK� uFG� hJFKPGJLY� NYLG�
XKPKIJRY� ]OPPKTXORIKRFJh� HJXJIRY^� GRwOPhJaGORRY^�JVKRFTFQ�
G� XOTLJRY� XPJQGFKL\TFQJh� PMIJ�TFPJReWbJTFRGa� �KL\TGR]T]OVO�
TOVLJ_KRGMD� oY� RJIKKhTM?� bFO� hJFKPGJLY� lPWXXY� TOIKUTFQGM
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NWIWF�GHWbKRY� G�ONTWvIKRY�RJ�mKLVPJIT]Oh�TOQKSJRGGD��JTFOMZ
SGU� IO]WhKRF� RK� MQLMKFTM� TGTFKhJFGbKT]Gh� ONHOPOh� hJFKPGJZ
LOQ� lPWXXY� TOIKUTFQGMƒ� OR� XPKITFJQLMKF� TONOU� OXGPJ[SW[TM�
RJ�hJFKPGJLY� lPWXXY� OaKR]W� PKHWL\FJFOQ�IQW^LKFRKVO�TWSKTFZ
QOQJRGM� �KL\TGR]T]OVO� TOVLJ_KRGM�G�KVO� IJL\RKU_G^�XKPTXK]Z
FGQD

�J_KU�aKL\[�NYLO�OFQKFGF\�RJ�TLKIW[SGK�FPG�QOXPOTJ>
�YXOLRMKF� LG� ���̀ � VWhJRGFJPRYK� TFJF\G� tJ]L[bGFKL\ROVO�

j]FJ� �OQKSJRGM� XO� NKHOXJTROTFG� G� TOFPWIRGbKTFQW� Q� �QPOXK‰�
	J]OQO� QLGMRGK� �KL\TGR]T]OVO� TOVLJ_KRGM� RJ� XPONLKhW� XPJQ�
bKLOQK]J�Q����̀ �G�TFPJRJ^��OTFObROU��QPOXY‰� 	J]OQY�XKPTXK]Z
FGQY�mKLVPJIT]OVO�TOQKSJRGM‰

� D� �78-9.:*"�90�!-�*"!)-*�8+��0"*9;!"�-�-<:=�"*9;!"�� �
8-�8+���/�>*9-�*)��

8+*? !/-"+*..7*���)9@>0"*9;.7/��)"-/A

�� PJHIKLK� tJ]L[bGFKL\ROVO� j]FJ?� OHJVLJQLKRROh� x�OXPOTY?�
OFROTMSGKTM� ]�NKHOXJTROTFG� Q� �QPOXKx?�Q�KVO�bJTFG�x#eJD� �K]LJZ
PJaGM� XPGRaGXOQ?� ]OFOPYhG� VOTWIJPTFQJeWbJTFRG]G� NWIWF� PWZ
]OQOITFQOQJF\TM� QO� QHJGhRY^� OFRO_KRGM^x� hY� RJ^OIGh� XOIZ
PJHIKL� )��?� Q� ]OFOPOh� VOTWIJPTFQJeWbJTFRG]G� ONMHW[FTM� WQJZ
vJF\� XPJQJ�bKLOQK]J�G�OTROQRYK�TQONOIYD� ��uFOh�PJHIKLK?�Q�bJTFZ
ROTFG?�VOQOPGFTM>

xlOTWIJPTFQJeWbJTFRG]G� XPGHRJ[F� QTKONSKK� HRJbKRGK� XPJQ�
bKLOQK]J� G� OTROQRY^� TQONOI?� WQJvKRGK� ]OFOPY^� MQLMKFTM� TWZ
SKTFQKRRYh� wJ]FOPOh� hGPJ?�TXPJQKILGQOTFG�G�NLJVOXOLWbGM?�
RKON^OIGhY^� ILM� ONKTXKbKRGM� PJHQGFGM� IPWvKTFQKRRY^� OFROZ
_KRGU� G� TOFPWIRGbKTFQJ� hKvIW�RGhG?� ]J]� G� hKvIW�QTKhG� VOTWZ
IJPTFQJhGxD

•Kh� TJhYh� WQJvKRGK� OTROQRY^� XPJQ� bKLOQK]J� Q]L[bKRO� Q�
bGTLO� OTROQRY^� ONMHJFKL\TFQ?� XPGRGhJKhY^� VOTWIJPTFQJhGe�
WbJTFRG]JhG� T�aKL\[�ONKTXKbKRGM� TOFPWIRGbKTFQJ�G�NKHOXJTROTZ
FG�Q��QPOXKD�qOTLKIRGU�JNHJa�XOIPJHIKLJ� 65�r�)��� RK� OTFJQLMKF�
TOhRKRGU� Q� FOh?� bFO� XPJQJ� bKLOQK]J� G�OTROQRYK�TQONOIY� Q� tJZ
]L[bGFKL\ROh� j]FK� XORGhJ[FTM� Q� FOh� ON|KhK?� Q� ]OFOPOh�ORG�
HJwG]TGPOQJRY� Q�ONSKGHQKTFRY^�OTROQOXOLJVJ[SG^� IO]WhKRZ
FJ^>� �TKONSKU� IK]LJPJaGG� XPJQ� bKLOQK]J� ���� G� oKvIWRJPOIZ
RY^�XJ]FJ^�O� XPJQJ^�bKLOQK]JD
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�� PJHIKLK� x�OFPWIRGbKTFQO� Q� VWhJRGFJPRY^� G� IPWVG^�ONLJTZ
FM^x� tJ]L[bGFKL\RYU� j]F� TOIKPvGF� PMI� ONMHJFKL\TFQ?� TQMHJRZ
RY^� T� ]ORFJ]FJhG� hKvIW�L[I\hG� G�ONhKROh� GRwOPhJaGKU?� ]OZ
FOPYK� FJ]vK� GhK[F� OFRO_KRGK� ]� XPJQJh� bKLOQK]J� G� ]OFOPYK�
XPG� IONPOTOQKTFROh� G^� QYXOLRKRGG� RKON^OIGhO� Q]L[bJ[F� Q�
TKNM�TONL[IKRGK�XPJQ�bKLOQK]JD

�NSKGHQKTFRO?� bFO� Q� hOhKRF� XOIXGTJRGM� tJ]L[bGFKL\ROVO�
j]FJ� #eVO� JQVWTFJ� #$d@� VD� RJPW_KRGK� OTROQRY^� XPJQ� bKLOQK]J�
Q� ���̀ � NYLO� RK�OFIKL\RYhG�TLWbJMhG?�QYXJIJ[SGhG�GH�ROPhY?�
J�GhKRRO� ROPhOU?�HJ]PKXLKRROU� Q� RKXGTJRROU�FPJIGaGG�G�XGTJRZ
RY^�VOTWIJPTFQKRRY^�WTFJROQLKRGM^D� �OTFJFObRO� W]JHJF\� RJ�
‹FPGŒ� RJGNOLKK�MP]G^�wJ]FJ>

#D��� )��������� )�4��� ���� �������� ������� ��� ������� � �JvK�
ILM�FWPGTFGbKT]OU� XOKHI]G�HJ�VPJRGaW�bKLOQK]�IOLvKR�XPKIOTFJZ
QGF\� ^JPJ]FKPGTFG]W� T� hKTFJ� PJNOFY?� ]OFOPYK� QYIJ[FTM� XOI�
TFPOVGh� ]ORFPOLKh� XJPFGUROeVOTWIJPTFQKRRY^� OPVJROQ� G� IJZ
LK]O� RK� QTKVIJD� lPJvIJRK� ���̀ � MQLM[FTM� XLKRRG]JhG� TQOKZ
VO�XPJQGFKL\TFQJD

&D� �� �OQKFT]Oh� �O[HK� RKF�TQONOIY�QYNOPJ�hKTFOvGFKL\TFQJ�
cTGTFKhJ�xXPOXGT]Gxg D

sD� �� �OQKFT]Oh� �O[HK�RKF� TQONOIY� ONhKRJ� GRwOPhJaGKU?� Q�
bJTFROTFG?� TQONOIY� XKbJFGD� }FO� QGIRO� ^OFM� NY� GH� FOVO?� bFO� Q�
TFPJRK� RKF� G� RK� hOvKF� NYF\� RG� OIROVO� XKbJFROVO�GHIJRGM?�RKHJZ
QGTGhOVO�OF�XJPFGUROeVOTWIJPTFQKRRY^�OPVJROQD

`JHWhKKFTM?�NYLO� NY�RJGQRO� OvGIJF\� G�RKPKJLGTFGbRO�FPKNOZ
QJF\?�bFONY� uFO� XOLOvKRGK�GHhKRGLOT\�RJ�IPWVOU�IKR\�XOTLK�XOIZ
XGTJRGM� tJ]L[bGFKL\ROVO� j]FJD� �O� hOvRO� G� RWvRO�NYLO�OvGZ
IJF\?� bFO� XOLOvKRGK� RJbRKF� WLWb_JF\TM?� ^OFM� NY� XOTFKXKRRO� G�
hKILKRROD� �OQKFT]OK� XPJQGFKL\TFQO� hOVLO� NY� ONRJPWvGF\�^OFM�
NY���������� � ] � WLWb_KRG[� XOLOvKRGM�Q�ONLJTFG�XPJQ�bKLOQK]JD

�IRJ]O� uFOVO�RK�XPOGHO_LOD� �FOV�XKPQOVO�VOIJ��KL\TGR]T]OZ
VO� TOVLJ_KRGM� NYL� XOIQKIKR� Q� IO]WhKRFK� lPWXXY� TOIKUTFQGM�
TLKIW[SGh�ONPJHOh>

x�OQKFT]OK� XPJQGFKL\TFQO� RK�RJhKPKRO� QYXOLRGF\�TQOG�hKvZ
IWRJPOIRYK�ONMHJFKL\TFQJ�XO�XPJQJh�bKLOQK]JD

qOeXPKvRKhW�Q�F[P\hJ^�G�LJVKPM^�FOhMFTM� hROVGK�TOFRG�XOZ
LGFGbKT]G^�HJ]L[bKRRY^� r�L[IKU?�OTWvIKRRY^�LG_\� HJ�XOLGFGZ
bKT]GK?� uFGbKT]GK� GLG� PKLGVGOHRYK� WNKvIKRGM� GLG� HJ� XOXYF]G
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RKHJQGTGhOVO� GRwOPhGPOQJRGM� ONSKTFQKRROTFGD� `KvGh� G^� TOZ
IKPvJRGM�WvKTFObGLTM�HJ�uFOF�VOID

�K� OTWvIKRJ� G� RK� XPK]PJSKRJ�XPJ]FG]J�XTG^GJFPGbKT]G^�PKZ
XPKTTGUD

�K� XPOGHO_LO� RG]J]G^�GHhKRKRGU� ]�LWb_KhW� ]J]�Q� QOXPOTK�
TQONOIROU� uhGVPJaGG?� FJ]� G�Q� NOLKK� bJTFROh� QOXPOTK� QOTTOKIGZ
RKRGM� TKhKUD� ~GTLO� OF]JHRG]OQ?� GHQKTFRY^� RJh?� HJ� uFOF� VOI�
IJvK�QOHPOTLOD�qPKTLKIW[FTM�QTK�wOPhY�RKHJQGTGhOU�GRwOPhJZ
aGGDx

�� KSK�NOL\_Gh� OTROQJRGKh� hY�hOvKh� T]JHJF\�uFO�G�]�]ORaW�
QFOPOVO� VOIJ� �KL\TGR]T]OVO� TOVLJ_KRGMD� oJFKPGJLY� lPWXXY�
TOIKUTFQGM�W]JHYQJ[F� RJ� hROVObGTLKRRYK� RJPW_KRGM� XPJQ�bKZ
LOQK]J?�GH� ]OFOPY^�hY�Q�XKPQW[�ObKPKI\�^OFGh�ONPJFGF\�QRGhJZ
RGK�RJ�TLKIW[SGKD

#D� �F]JH� Q� XPJQK� RJ� uhGVPJaG[� G� QOTTOKIGRKRGK� TKhKU� cThD�
IO]WhKRFY� lPWXXY�pp� ##e#kgD� �FhKFGh�Q�OTONKRROTFG�XPKXMFZ
TFQGM?� bGRGhYK� NOL\_OU� VPWXXK� XMFGIKTMFRG]OQ� G� NJXFGTFOQ�
cNOLKK� FYTMbG� bKLOQK]g?� XOIJQ_G^� ]OLLK]FGQRYK� HJMQLKRGM� O�
vKLJRGG� uhGVPGPOQJF\� cIO]WhKRF�p�&3gD�‡J]F�hJTTOQOVO�FPKNOZ
QJRGM�TQONOIY�uhGVPJaGG�TO�TFOPORY�XMFGIKTMFRG]OQ�TQGIKFKL\Z
TFQWKF�OIROQPKhKRRO� O�RJPW_KRGG�IPWVOVO�OTROQROVO�XPJQJ�LGbZ
ROTFG� r�TQONOIY�QKPOGTXOQKIJRGM�G�QKPOWbKRGM?�GNO�XMFGIKTMFZ
RG]G� WNKIGFKL\RO� ONOTROQYQJ[F� TQOK� FPKNOQJRGK� OXGTJRGKh�
VPWNY^� RJPW_KRGU� uFOVO� XPJQJ� cON� uFOh� FJ]vK� ThD� x�FbKF� O�
XOKHI]K�Q�ONSGRY�XMFGIKTMFRG]OQx�OF� #&D#Ddd�VDgD

�FhKFGh?� ]POhK� FOVO?� NOP\NW� HJ�XPJQO� uhGVPJaGG� TOQKFT]G^�
RKhaKQ� cIO]WhKRF�p�&&g� G� KQPKKQD� ~FO�]JTJKFTM�QOTTOKIGRKRGM�
TKhKU?� hOvRO�W]JHJF\�RJ� IO]WhKRF�p�k?�]OFOPYU�TOIKPvGF�TXGZ
TO]� PJHIKLKRRY^� TKhKU?� IONGQJ[SG^TM� QOTTOKIGRKRGM� cuFOF�
TXGTO]� Q]L[bJKF� RJGNOLKK� IPJhJFGbKT]GK� TLWbJG� PJHIKLKRGM�
NLGvJU_G^� POITFQKRRG]OQ?�G� OR� IJLK]O� RK�XOLORgD� oKvIW�FKh?�
QTK� NOL\_K�TOQKFT]G^�L[IKU� XWNLGbRO� HJMQLM[F�O� TQOKh�vKLJZ
RGG� RJQTKVIJ� GLG�RJ�QPKhM� XO]GRWF\� XPKIKLY��OQKFT]OVO��O[Z
HJD� �bKR\�bJTFO� ORG�XOLWbJ[F�OF]JHYD� �O� hROVG^� TLWbJM^�RJ�RG^�
ONPW_GQJ[FTM� PKXPKTTGG>� WQOL\RKRGM� T� PJNOFY?� XOhKSKRGK� Q�
XTG^NOL\RGaY?� JPKTFY� XO� wJL\TGwGaGPOQJRRYh� IKLJh� G� FDID

oY� hOvKh� TWIGF\� ON� uFOh� XO� PJTFWSKhW� bGTLW� HJMQLKRGU�
RKXOTPKITFQKRRO� lPWXXK� TOIKUTFQGM�GLG�bKPKH�RKK� r�VLJQJh�XPJZ
QGFKL\TFQ?� XOIXGTJQ_G^� tJ]L[bGFKL\RYU� j]FD� oY�HRJKh?� OIRJZ
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]O?�bFO� XOIJQLM[SJM�bJTF\� HJMQLKRGU>� O�vKLJRGG� uhGVPGPOQJF\?�
ON� OF]JHK�OF� VPJvIJRTFQJ?� O�RKON^OIGhOTFG�QYK^JF\�RJ�QPKhM�r�
RK� IOTFGVJKF� lPWXXY� G�ObKR\� NOL\_OK� bGTLO�vKLJ[SG^� uhGVPGZ
POQJF\� lPWXXK�XPOTFO�RKGHQKTFROD

�OQKFT]OK� XPJQGFKL\TFQO� RJTFOUbGQO� TQOIGF� QTK� TOIKPvJRGK�
VWhJRGFJPRY^�TFJFKU�tJ]L[bGFKL\ROVO� j]FJ� ]�OIROhW�r�]�KIGRZ
TFQKRROhW�XWR]FW� e �QOTTOKIGRKRG[� TKhKU� cOFPGaJM� TQOG� RJPWZ
_KRGM� G� Q� uFOU� ONLJTFGgD� �RO� ^OFKLO� NY�RJQMHJF\� uFW� TQO[� XOZ
HGaG[� IPWVGh� VOTWIJPTFQJh�FJ]� vK?� ]J]�ORO�RJQMHYQJKF�KK�TQOZ
Gh� VPJvIJRJhD� �� G[RK� #$df� VD� RJbJL\RG]� �TKTO[HROVO� ���̀ J�
�LJIGhGP� �NGIGR� ON|MTRGL?� bFO� TOQKFT]GK� ]OhXKFKRFRYK� OPZ
VJRY� XPG� QYIJbK� PJHPK_KRGU� RJ� QYKHI� GH� ���̀ � NWIWF� xTFPOVO�
PW]OQOITFQOQJF\TMx� tJ]L[bGFKL\RYh� j]FOh� �KL\TGR]T]OVO�
TOQKSJRGM� G� IJQJF\� QGHY� FOL\]O� ILM� QOTTOKIGRKRGM� TKhKU?� J�
TKh\KU?� TOVLJTRO� 	OIK]TW� O� NPJ]K� G� TKh\K?� ORG� TbGFJ[F�FOL\]O�
TWXPWVOQ� G�G^�RK� TOTFOMSG^� Q� NPJ]K� IKFKUD� �F]JHY�GHeHJ�xRKIOZ
TFJFObROU� TFKXKRG� POITFQJx� TFJROQMFTM� FKXKP\� TFOL\� vK� ONYbZ
RYh� MQLKRGKh?� ]J]� OF]JHY� xXO� TK]PKFROTFGxD� •J]Gh� ONPJHOh?�
tJ]L[bGFKL\RYU� j]F� �KL\TGR]T]OVO� TOQKSJRGM� QLJTFG� XYFJZ
[FTM�GTXOL\HOQJF\�ILM�DDD�OVPJRGbKRGM�uhGVPJaGGD

&D�1�#��������"� ����������#�"� � tJ]L[bGFKL\RYU�j]F��KL\Z
TGR]T]OVO�TOQKSJRGM�VOQOPGF>

xlOTWIJPTFQJeWbJTFRG]G?� RJ� b\KU� FKPPGFOPGG� GhK[FTM� RJaGZ
ORJL\RYK� hKR\_GRTFQJ?� NWIWF� WQJvJF\� XPJQO� LGa?� XPGRJILKvJZ
SG^� ] � FJ]Gh� hKR\_GRTFQJh?� RJ� PJQKRTFQO� XKPKI�HJ]OROh?� NWZ
IWF� XPKIOTFJQLMF\� Gh�XOLRW[�QOHhOvROTF\�wJ]FGbKT]OVO� XOL\Z
HOQJRGM� XPJQJhG� bKLOQK]J� G� OTROQRYhG� TQONOIJhG� G� NWIWF�
FJ]Gh�ONPJHOh�HJSGSJF\�G^�HJ]ORRYK�GRFKPKTY�Q�uFOU�ONLJTFGxD

oKvIW� FKh?�]PYhT]GK� FJFJPY�Q� ���̀ �hROVO�LKF�QKIWF�NKHPKZ
HWL\FJFRW[� NOP\NW� HJ� XPJQO� vGF\� Q� POIROh� 	PYhW?�GH� ]OFOPOZ
VO� ORG?� Q� PKHWL\FJFK� bWIOQGSROVO� J]FJ� VKROaGIJ?�NYLG�QYTKLKZ
RY�Q� #$kk� VOIW� cThD�IO]WhKRF�p�#3?�TOIKPvJSGU�ONGL\RO�IO]WZ
hKRFGPOQJRROK� OXGTJRGK� IGT]PGhGRJaGG� ]PYhT]G^� FJFJPgD�
�� XO^OvKh� XOLOvKRGG� RJ^OIMFTM�hKT^G� cThD�IO]WhKRF�p� #%� OF�
#kD#DddDgD��NSKGHQKTFRY�wJ]FY�O�IGT]PGhGRJaGG�KQPKKQD

sD�1���6����� ������ ��� ���������� ������ ��'����#���� �����:
"� � ?� Q� FOh� bGTLK� T� HJPWNKvRYhG� TFPJRJhGeWbJTFRGaJhG� �KL\Z
TGR]T]OVO�TOVLJ_KRGMD

s3



qOeXPKvRKhW�OF]L[bJ[FTM�FKLKwORY� W�LGa?�QKIWSG^�RKvKLJZ
FKL\RYK� T�FOb]G� HPKRGM� 	lm� PJHVOQOPY?�Q� OTONKRROTFG?�T�HJVPJZ
RGaKU� cIO]WhKRF� p� &� XKPKbGTLMKF� ks� wJhGLGGgD� �FhKFGh?� bFO�
uFO� TQGIKFKL\TFQWKF�O� RKXPKPYQROh� G� hJTTOQOh� XOITLW_GQJRGG�
FKLKwORRY^� PJHVOQOPOQD� qObFOQYK� G� FKLKVPJwRYK� OFXPJQLKRGM�
FSJFKL\RO�aKRHWPGPW[FTM� XPG� XKPKTKbKRGG� VPJRGaY�G�hROVGK�HJZ
IKPvGQJ[FTMD� qOeXPKvRKhW� Q� oOT]QK� ]WXGF\� GROTFPJRRW[� RKZ
]OhhWRGTFGbKT]W[� VJHKFW� hOvRO� LG_\� TLWbJURO� G� T� NOL\_Gh�
FPWIOh?� J� FJ]GK� GRwOPhJaGORRYK� vWPRJLY?�]J]� x•JUhTx� GLG�
x�\[TWG]x�G� QOQTK�RKQOHhOvROD� `KvGh�ONhKRJ� GRwOPhJaGKU�T�
XOLGFHJ]L[bKRRYhG� RK� FOL\]O� RK� ThMVbGLTM� XOTLK� JQVWTFJ�
#$d@� VD?�RO?RJXPOFGQ?� WvKTFObGLTM� IO�]PJUROTFGD� qGT\hJ�HJ]L[Z
bKRRY^�POITFQKRRG]Jh�G�ONPJFRO�HJIKPvGQJ[FTM�XOI�TJhYhG�JNZ
TWPIRYhG� XPKILOVJhGƒ� RJXPGhKP?� aKRHOP� hOvKF� WThOFPKF\� Q�
XGT\hK� xT]PYFYU� ThYTLx?� RK� XOFPWIGQ_GT\� ON|MTRGF\?� Q� bKh�
OR� TOTFOGFD� �JvK� TOTFOMRGK� HIOPOQ\M� HJ]L[bKRROVO� OFROTGFTM�
]�bGTLW�HJXPKSKRRY^�ILM�PJHVLJ_KRGM�TQKIKRGUD

�OQKFT]JM� XPOXJVJRIJ� G� TPKITFQJ� hJTTOQOU� GRwOPhJaGG� XOe�
XPKvRKhW� PJTThJFPGQJ[F� GIKG?� XPG^OIMSGK� T� tJXJIJ?� ]J]� OXJTZ
RW[� HJPJHW?� G� QRW_J[F� TOQKFT]OhW� bKLOQK]W?� bFO� KVO� IOLV� r�
XPKXMFTFQOQJF\� XPORG]ROQKRG[�uFOU� HJPJHYD� �� uFOh�hOvRO� WNKZ
IGF\TM?� XPOThOFPKQ� L[NW[� TFJF\[� RJ� uFW� FKhW?� QY_KI_W[� Q�
�OQKFT]Oh� �O[HKD� �JXPGhKP?� hJTTOQJM� hOLOIKvRJM� VJHKFJ�
x	OhTOhOL\T]JM� qPJQIJx� Q� TFJF\K� x�� ROV� RJ�VOLOQWx�OF� @� hJM�
#$dd� VD� WFQKPvIJKF?� bFO� xNWPvWJHRYK� TPKITFQJ� hJTTOQOU� GRZ
wOPhJaGGx�IONGQJ[FTM� ILM� TKNM�XPJQJ� QKTFG�xXTG^OLOVGbKT]W[�
QOURWx� RJ� FKPPGFOPGG� TOaGJLGTFGbKT]G^� TFPJR� G� QhK_GQJF\TM�
Q� G^� QRWFPKRRGK� IKLJD� †�hKRRO� FJ]W[�aKL\?� r�XG_KF�IJLKK� VJZ
HKFJ?� r� XPKTLKIW[F� PJHIJ[SGKTM�RJ� tJXJIK� XPGHYQY� ]� GIKOLOZ
VGbKT]OhW� PJHOPWvKRG[?� RJHOULGQYK� FPKNOQJRGM� OF]PYF\� VPJZ
RGaY� TOaGJLGTFGbKT]OVO� hGPJ� FJ]� RJHYQJKhOhW� xTQONOIROhW�
XOFO]W�GRwOPhJaGGxD��O�bFO�vK�XPGRKTKF�]�RJ_Gh�NKPKVJh�†TQOZ
NOIRYU� XOFO]x‰�m[LLKFKR\� �j•�� x�WQKL\� JFLJRFG]x�QROTGF�Q�
uFOF� QOXPOT�XOLRW[�MTROTF\>� x�QONOIRYU� XOFO]� GRwOPhJaGG� r�
uFO� TOHIJRGK� WTLOQGU� ILM� XPORG]ROQKRGM� Q� TOaGJLGTFGbKT]GK�
TFPJRY� HJXJIRY^�GIKUxD

•J]Gh� ONPJHOh?� x	OhTOhOL\T]JM� qPJQIJx� XPGHYQJKF� RK� ]�
FOhW?� bFONY� NOPOF\TM� T� HJXJIRYhG�GIKMhG� T�XOhOS\[� GIKU�vK�
cbFO?� ]J]�G�QTM]W[� NOP\NW�GIKU?�hOvRO�NYLO�NY�FOL\]O�XPGQKFZ
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TFQOQJF\g?� J� ] � FOhW?� bFONY� wGHGbKT]G� XPKTKb\� XPORG]ROQKRGK�
HJXJIRY^� GIKU?� XKPK]PYQ� TQONOIRYU� XOFO]�GRwOPhJaGG?� ]OFOZ
PYU� W� x	OhTOhOL\T]OU� qPJQIYx� wGVWPGPWKF� Q� ]JQYb]J^?� ]J]�
RKbFO� HJQKIOhO� RKTWSKTFQW[SKK� G� RK� GhK[SKK� _JRTOQ� RJ� TWZ
SKTFQOQJRGKD� †	OhTOhOL\T]JM� qPJQIJ†?� ]J]�G�QTK�TOQKFT]GK�VJZ
HKFY?� QYTFWXJKF� RK� TO� TQOGh� TONTFQKRRYh� hRKRGKh?� J� LG_\�
QYPJvJKF� WTFJROQ]W?� XPGRMFW[� QYT_GhG� XJPFGUROeXPJQGFKL\Z
TFQKRRYhG� OPVJRJhGD� qPGbGRJ� QPJvIKNROU�WTFJROQ]G� ]�XOFO]W�
TQONOIROU� GRwOPhJaGG� QYT]JHJRJ� VJHKFOU� T� XOLROU� MTROTF\[>�
OR� TOHIJKF� WTLOQGM� ILM� XPORG]ROQKRGM� HJXJIRY^� GIKUD� 	J]�
TOQhKTFGF\� uFW� WTFJROQ]W� T� ONMHJFKL\TFQOh� xTOIKUTFQOQJF\�
NOLKK� XOLROhW� QHJGhROhW�IOTFWXW� QTK^� ]� IOTFGvKRGMheXPOGHZ
QKIKRGMh?� OXYFW?� GTXOLRGFKL\T]OhW� GT]WTTFQW� r� Q� PJHLGbRY^�
ONLJTFM^� ]WL\FWPY� G^� TFPJRx?� QHMFYh� XPJQGFKL\TFQJhG� TFPJRe�
WbJTFRGa� �KL\TGR]T]OVO� TOVLJ_KRGM� ctJ]L[bGFKL\RYU� j]F?�
XOIPJHIKL� x�OTFWXxg�‰� �LG?�XO�hRKRG[�TOQKFT]G^�GIKOLOVOQ?�XOZ
RMFGK� xHJXJIRYK� GIKGx� RK� Q^OIGF� Q� XORMFGK� xHJXJIRJM� ]WL\FWZ
PJx‰

qPJ]FG]J�TOQKFT]G^�OPVJROQ� QLJTFG�Q�OFRO_KRGG�ONhKRJ�GIKZ
MhG� XOLROTF\[� TOOFQKFTFQWKF� FKOPGG?�GHLJVJKhOU� Q� XPOXJVJRIKD�
•GXGbRYh� KK�ONPJHbG]Oh�hOVWF�TLWvGF\� hKPY?�XPGRMFYK�GhG�Q�
OFRO_KRGG� oKvIWRJPOIROVO� TGhXOHGWhJ� XO� KQPKUT]OU� ]WL\Z
FWPKD� }FOF� TGhXOHGWh� IOLvKR� NYL� OF]PYF\TM� &#eVO� IK]JNPM�
#$df� VD� Q� oOT]QK�G� XPOIOLvJF\TM� FPG� IRMD� ��XOQKTF]K�IRM� TGhZ
XOHGWhJ� NYLO� @@� IO]LJIOQ?� GH� RG^� #k� IOLvRY� NYLG� TIKLJF\�
HJPWNKvRYK�VOTFGD� ��OFQKF�RJ�uFO�QLJTFG�XPGRMLG�TLKIW[SGK�hKZ
PY� cThD�IO]WhKRF�p�#$g�>

#g� �TKh� GROTFPJRRYh� WbKRYh?�XPGVLJ_KRRYh�RJ�TGhXOHGWh?�
NYLO� OF]JHJRO� QO� Q|KHIRY^�QGHJ^D��JvK�FWPGTFY?�]OFOPYK�NYLG�
HJXOIOHPKRY� Q� GRFKPKTK� ]� RKhW?�XOLWbGLG�OF]JHYD� qO� ]PJURKU�
hKPK� FPOK� VPJvIJR� �ij?� TOONSGQ_GK�O�TQOKh�GRFKPKTK�]�TGhXOZ
HGWhW� TOQKFT]Gh� OwGaGJL\RYh�LGaJh?� NYLG� QYTLJRY�GH� ���̀ D

&g� ~LKRY�OPV]OhGFKFJ�G� TQMHJRRYK�T�RGhG�LGaJ�XOIQKPVLGT\�
ONYT]Jh� G� hROVObJTOQYh� IOXPOTJhD� qPG�ONYT]J^� ]ORwGT]OQYZ
QJLJT\�QTM�LGFKPJFWPJ�RJ�GQPGFK�G�GIG_?�QXLOF\�IO�TLOQJPKU?�FK]Z
TFY� IO]LJIOQ� RJ� TGhXOHGWhK� G� XOIVOFOQGFKL\RYK� hJFKPGJLYD

sg� n�#$�bKLOQK]�NYLG�QY]L[bKRY�FKLKwORYD
kg� &#eVO�IK]JNPM�NYLG�JPKTFOQJRY�bLKRY�OPV]OhGFKFJ�G�NOL\e
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_GRTFQO� IO]LJIbG]OQD� ��FKbKRGK�TLKIW[SG^�FPK^�IRKU�ORG�RJ^OZ
IGLGT\�LGNO�XOI�IOhJ_RGh�JPKTFOh?�LGNO�RJ�IOXPOTJ^D

@g� �� `GVK?� 	G_GRKQK?� •JLLGRK?� �KRGRVPJIK� G� IPWVG^� VOPOZ
IJ^�NYLG� HJIKPvJRY�LGaJ?�XYFJQ_GKTM�OFXPJQGF\TM�Q�oOT]QW�RJ�
TGhXOHGWhD

kD�&����������������%������3������ x5�������� �xD
‚PbJU_Gh� TQGIKFKL\TFQOh�RJPW_KRGM� �KL\TGR]T]OVO� TOVLJZ

_KRGM� MQLM[FTM� PKXPKTTGG?� ONPW_GQ_GKTM� RJ� lPWXXY� TOIKUZ
TFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGU� Q� oOT]QK?�RJ�n]Z
PJGRK� G� Q� lPWHGGD� �� wKQPJLKeJXPKLK� #$dd� VD� NYLG� JPKTFOQJRY>

•PG�bLKRJ�oOT]OQT]OU� VPWXXY>�{PGU��PLOQ� cPW]OQOIGFKL\g?�
jLK]TJRIP� lGRHNWPV?�jRJFOLGU�€JPJRT]GUD

~KFYPK�bLKRJ�n]PJGRT]OU�VPWXXY>� oG]OLJ� `WIKR]O� cPW]OQOZ
IGFKL\g?� �LK]TJ� •G^GU?� oGPOTLJQ� oJPGROQGb?� oG]OLJ� oJFWe�
TKQGbD

•PG� bLKRJ� lPWHGRT]OU� VPWXXY>� tQGJI� lJhTJ^WPIGJ� cPW]OQOZ
IGFKL\g?� oKPJN� 	OTFJQJ?� �G]FOP� `a^GLJIHKƒ� XOTLKIRGU� NYL�
QT]OPK� OFXWSKR� T� XOIXGT]OU� O� RKQYKHIK� XO� TOTFOMRG[� HIOZ
POQ\M?�RO�XOIQKPVRWF�hROVObJTOQYh�IOXPOTJhD

jPKTFOQJRY� GLG�HJ]L[bKRY� Q� XTG^NOL\RGaW�FJ]vK�RK]OFOPYK�
NLGH]GK� ]� lPWXXJh� TOIKUTFQGM� �KL\TGR]G� L[IG� c�D� mJPLJIMe�
RW?� �D� •KPKLMgD� �TFJQ_GKTM� RJ� TQONOIK� bLKRY� lPWXX�G� ]ORFJ]Z
FGPW[SGK� T� RGhG�LGaJ�RJ^OIMFTM� XOI�TGL\RKU_Gh� IJQLKRGKh�G�
XOI�WVPOHOU�JPKTFJD

�OFM�ONQGRKRGM?�XPKI|MQLKRRYK�JPKTFOQJRRYh?�IO�TG^�XOP�RKZ
GHQKTFRY?�RK�hOvKF�NYF\�RG]J]OVO� TOhRKRGM?�bFO�JPKTFY�RJXPJQZ
LKRY� XPOFGQ� IKMFKL\ROTFG� �KL\TGR]T]G^� VPWXX� G� GhK[F�aKL\[�
PJHVPOhGF\� uFG�VPWXXYD� �SK�Q�hJK� #$df� VD�RKhKILKRRO�XOTLK�ONZ
PJHOQJRGM� XKPQOU� lPWXXY�x�KL\TGR]Gx� QO� VLJQK� T�{D� �PLOQYh�
QLJTFG� XOXYFJLGT\� XPK]PJFGF\� IKMFKL\ROTF\� lPWXXYD� &deVO� hJM�
{D��PLOQ�TIKLJL�TLKIW[SKK�HJMQLKRGK>

xDDD� ‚� IOLvKR� W]JHJF\?� bFO� XPOIOLvJ[SKKTM� XPKTLKIOQJRGK�
TQONOIROU� GRwOPhJaGG� MQLMKFTM� wWRIJhKRFJL\RYh� RJPW_KRGZ
Kh� IW^J� G� NW]QY� tJ]L[bGFKL\ROVO� j]FJ� �QPOXKUT]OVO�TOQKSJZ
RGMD

�� bJTFROTFG?� uFO� ]JTJKFTM�FKXKP\�IKMFKL\ROTFG� TJhOU� lPWXXY�
TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^�TOVLJ_KRGU� Q� ���̀ D

�OQKP_KRRO� OF]PYFJM� G� XOHGFGQRJM� XO� TWSKTFQW� TQOKU� IKMZ
FKL\ROTFG� lPWXXJ�TOIKUTFQGM� NYLJ�OwGaGJL\RO�ON|MQLKRJ�QLJTZ
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FMhG� xRKLKVJL\ROU� OPVJRGHJaGKUx� r� ^OFM� uFO� HQWbGF�NKHWhRO?�J�
FJ]vK� OPVJRGHJaGKU� xXPOQO]JaGORROU� G� JRFG]ORTFGFWaGORZ
ROUxD� �VPOhROK� ]OLGbKTFQO� JVKRFOQ� 	lm� XObFG�IKhORTFPJFGQRO�
TLKIGF� HJ� ]JvIYh� _JVOh� hOGh� G� RK]OFOPY^� IPWVG^� bLKROQ�
lPWXXY?� QKPOMFRO?� OvGIJM�XPG]JHJ�ON� JPKTFKD�oOvRO� XOIWhJF\?�
bFO� ILM� VOTWIJPTFQJ� RKF� NOL\_KU� OXJTROTFG?� bKh� ONSKTFQKRROK�
TOIKUTFQGK�QYXOLRKRG[��KL\TGR]T]G^�TOVLJ_KRGUD

DDD� oGPRJM� NOP\NJ� HJ� TONL[IKRGK� OTROQRY^� XPJQ� LGbROTFG?�
HJ� ThMVbKRGK� RPJQOQ?� XPOFGQ� vKTFO]OTFG?� HJ� IW^OQRW[� FKPXGZ
hOTF\� G�HJ�TQONOIROK�IQGvKRGK�GRwOPhJaGG�HJ]LJIYQJKF�wWRIJZ
hKRF� IOQKPGM� G� hGPOL[NGM� NOLKK� XPObRYU�G� IOLVOQPKhKRRYU?�
bKh� uFO�hOVWF� TIKLJF\�OIRG�LG_\� XOLGFGbKT]GK� WTGLGMD� qPONLKZ
hY� NKHOXJTROTFG� Q� TKVOIRM_RKh� hGPK� RKOFIKLGhY� OF� XPONLKh�
VWhJRGFJPRY^D� �� uFOh� ObKQGIRYU� ThYTL� VWhJRGFJPRY^� TFJFKU�
tJ]L[bGFKL\ROVO� j]FJ?�G� XO� TJhOhW� TWSKTFQW�IKLJ�Q�G^�QYXOLZ
RKRGG�HJGRFKPKTOQJRY���� �RJPOIY?���� �XPJQGFKL\TFQJD

�TLG� vK� TNOP� G� XKPKIJbJ� GRwOPhJaGG� O� RJPW_KRGG�uFG^�TFJZ
FKU� ]QJLGwGaGPWKFTM� ]J]� VOTWIJPTFQKRROK� XPKTFWXLKRGK?� FO�
uFO� XOIPYQJKF� TJhW[� OTROQW� TOVLJ_KRGU?� LG_JKF�G^� PKJL\ROVO�
TOIKPvJRGM�G�QRWFPKRRKU�LOVG]GD

qOuFOhW� M� ONPJSJ[T\� ]� XPJQGFKL\TFQJh� G�XJPLJhKRFJh�QTK^�
TFPJR?�WbJTFQOQJQ_G^�Q��QPOXKUT]Oh�TOQKSJRGG?�Q]L[bJM����̀ D

‚� XPO_W� XPKIXPGRMF\� _JVG?� ]OFOPYK� HJSGFGLG� NY� XPJQO�
lPWXXY� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGU� HJZ
RGhJF\TM� ON|MQLKRROU� K[�PJHWhROU� G�XOLKHROU�IKMFKL\ROTF\[D�
‚�XPO_W�OVPJIGF\�KK�bLKROQ�OF�XPKTLKIOQJRGUDx

`JHVPOh� lPWXXY� x�KL\TGR]]x� RJ]JRWRK� mKLVPJIT]OVO� TOQKZ
SJRGM� RKL\HM�PJTaKRGF\�GRJbK?�]J]�IKhORTFPJFGQRYU�OF]JH�QLJTZ
FKU�G�QXPKI\� QYXOLRMF\� TQOG�ONMHJFKL\TFQJ� XO�XPJQJh�bKLOQK]J�
G� PK_GhOTF\�vKTFO]O� ]JPJF\�FK^� TQOG^�VPJvIJR?� ]OFOPYK�NWIWF�
TOONSJF\�GRwOPhJaG[�ON�uFG^�RJPW_KRGM^D

BB&� �90:.0*�5*9;!0.)!)-�-�!-�9�C*.0: �
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	J]� TLKIWKF� GH� XPKIYIWSKVO� PJHIKLJ?�XOIXGTJRGK� TOQKFT]Gh�
XPJQGFKL\TFQOh�tJ]L[bGFKL\ROVO�j]FJ� RK�O]JHJLO�XPMhOVO�QLGMZ
RGM� RJ� XOLOvKRGK� T� XPJQJhG�bKLOQK]J�Q� ���̀ � r�Q� FOh�ThYTLK?
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bFO� XPJQGFKL\TFQO� RK� ONRJPWvGLO� RJhKPKRGM� WLWb_GF\� uFO� XOZ
LOvKRGK?� ]J]� FOVO� hOvRO� NYLO� OvGIJF\�RJ�OTROQJRGG�FK]TFJ�tJZ
]L[bGFKL\ROVO�j]FJD

�IRJ]O� XOIXGTJRGK� �KL\TGR]T]OVO� TOVLJ_KRGM� O]JHJLO�
OXPKIKLKRROK� ]OTQKRROK� QLGMRGK� RJ� XPONLKhW� XPJQ� bKLOQK]J�
Q����̀ �G�TFPJRJ^��OTFObROU� �QPOXYD

�OeXKPQY^?�XOIXGTJRGK��KL\TGR]T]OVO�TOVLJ_KRGM�XPJQGFKL\Z
TFQJhG� W]JHJRRY^� TFPJR� IJLO� OTROQJRGK� VPJvIJRJh� uFG^� TFPJR�
FPKNOQJF\� TONL[IKRGM� OTROQRY^� XPJQ� bKLOQK]J� G� PJTTbGFYQJF\�
RJ� XOIIKPv]W� HJXJIROU� ONSKTFQKRROTFG� G� VOTWIJPTFQKRRY^� IKZ
MFKLKU?�GNO�FKXKP\� XOLOvKRGK� Q� TwKPK� XPJQ� bKLOQK]J� NYLO� TQMZ
HJRO� T� NKHOXJTROTF\[� FPGIaJFG� XMFG� TFPJR� �QPOXY� G� �KQKPROU�
jhKPG]G�G� XPGHRJRGKh� RKPW_GhOTFG�VOTWIJPTFQKRRY^�VPJRGa� Q�
�QPOXKD� �� OFQKF� XPJQGFKL\TFQJ� ���̀ �G�RK]OFOPY^� IPWVG^� TFPJR�
�OTFObROU� �QPOXY� WTGLGLG� PKXPKTTGG� XPOFGQ� NOPaOQ� HJ� XPJQJ�
bKLOQK]JD

�OeQFOPY^?� VPWNOK� G� ObKQGIROK� RJPW_KRGK� �OQKFT]Gh� �O[Z
HOh� QHMFY^�RJ�TKNM�ONMHJFKL\TFQ�Q�ONLJTFG�XPJQ�bKLOQK]J�QYHQJZ
LO�QOHhWSKRGK� W�hROVG^�L[IKU�Q�TFPJRJ^�tJXJIJ�G�PJT]PYLO�G �̂
VLJHJ�RJ�FMvKLOK�XOLOvKRGK� T�XPJQJhG�bKLOQK]J�Q�TFPJRJ^?�]OFOZ
PYK� QTK� RJHYQJ[F� TOaGJLGTFGbKT]GhG?� G� RJ�OFTWFTFQGK� QTM]OVO�
XPOVPKTTJ�Q�uFOU�ONLJTFGD

BBB&� �*+!8*)"0�7��*9�+�?!)-�-�!-�*E�.0:

�TFOPGbKT]OK� HRJbKRGK� tJ]L[bGFKL\ROVO� j]FJ� �OQKSJRGM�XO�
NKHOXJTROTFG� G�TOFPWIRGbKTFQW� Q� �QPOXK� TOTFOGF� Q�FOh?� bFO� TOZ
NL[IKRGK� XPJQ� bKLOQK]J� NYLO� QXKPQYK� XPOQOHVLJ_KRO� RKON^OZ
IGhYh� uLKhKRFOh� hKvVOTWIJPTFQKRRY^� OFRO_KRGU?� RJXPJQLKRZ
RY^� RJ� XOIIKPvJRGK�hGPJ� G� PJHQGFGK� TOFPWIRGbKTFQJ�hKvIW� RJZ
POIJhGD

}FJ� hYTL\� LKvGF� Q� OTROQK� �KL\TGR]T]OVO� TOVLJ_KRGM?� G� RKZ
HJQGTGhO� OF� FOVO?� T]OL\� WIJbRO� ORJ� PKJLGHOQJRJ� G� ]J]OU� ]� RJZ
TFOMSKhW�QPKhKRG� XPOGHQKLJ�uwwK]F?�ORJ?�]J]�hY�XOLJVJKh?�RGZ
]OVIJ� NOL\_K� RK� TOUIKF� T� XOLGFGbKT]OU� TaKRY?� G� uFO� XPKITFJQZ
LMKF� TONOU� ]PWXRYU� _JV� bKLOQKbKTFQJ� RJ� XWFG� IOTFGvKRGM� ]J]�
GRIGQGIWJL\RY^� TQONOI?� FJ]� G� ]OLLK]FGQROU� NKHOXJTROTFGD

�NPJSJMT\� ]� FOU� PKJLGHJaGG� uFOU� hYTLG?�O� ]OFOPOU� hGP� WHZ
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RJL� #eVO� JQVWTFJ� #$d@� VD?� hY�XPKvIK�QTKVO�OFhKbJKh���'������:
����� � ONMHJFKL\TFQ?�QHMFY^�RJ�TKNM�XPJQGFKL\TFQJhG�TFPJReWbJTFe�
RGa� Q� ONLJTFG� XPJQ� bKLOQK]JD� }FG�ONMHJFKL\TFQJ�GhK[F�QGI�HJZ
MQLKRGU� ON� OXPKIKLKRRY^� RJhKPKRGM^� G� RK�Q]L[bJ[F� RG]J]G^�
TOVLJTOQJRRY^�]PGFKPGKQ�FOVO?�bFO�TbGFJF\�QYXOLRKRGKh�uFG^�RJZ
hKPKRGUD� •J]JM� wOPhJ� IOVOQOPJ� XPKIXOLJVJKF� RJLGbGK������� �
���� � ] � KVO� QYXOLRKRG[D� �ONYFGM�GTFK]_G^� IQW^�LKF� XO]JHJLG�
T� XOLROU� ObKQGIROTF\[� OFTWFTFQGK� W� XPJQGFKL\TFQJ� ���̀ � uFOU�
IONPOU� QOLGD� mKLVPJIT]OK� TOQKSJRGK� hOvKF� XPGHRJF\� GLG� RK�
XPGHRJF\� uFOF� wJ]F?�J�KTLG� XPGHRJKF?� FO� hOvKF�LGNO�XPOIOLvGF\�
XOXYF]G�PKJLGHJaGG�OTROQROU�GIKG� �KL\TGR]T]OVO� TOVLJ_KRGM?�
LGNO�OF]JHJF\TM�OF�RG^D�•J]Gh�ONPJHOh?�KTF\�FPG�LOVGbKT]GK�QOHZ
hOvROTFG?�G� Q� HJ]L[bKRGK� RJ_KVO�OFbKFJ� hY�^OFGh�G^� XPO]OhZ
hKRFGPOQJF\D

#D� �KTOhRKRRO?� bFO� TOQKFT]GK� XPKITFJQGFKLG� RJ� mKLVPJIT]Oh�
TOQKSJRGG� NWIWF� IO]JHYQJF\?� bFO� ���̀ � QYXOLRMKF� VWhJRGFJPZ
RYK� TFJF\G� tJ]L[bGFKL\ROVO� j]FJ� G� bFO� KTLG� XPJQJ� bKLOQK]J�
VIKeFO� G� RJPW_J[FTM?� FO� FOL\]O� Q� TFPJRJ^� tJXJIJD� �OQKFT]GK�
XPKITFJQGFKLG� NWIWF� OFPGaJF\� IOTFOQKPROTF\� IJRRY^� lPWXXY�
TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGU�GLG� XPOTFO�
GVROPGPOQJF\� G^D� �� IPWVOU�TFOPORY?�ORG?�QKPOMFRO?�NWIWF�XPGQOZ
IGF\� PJHLGbRYK� aGwPY?� TQGIKFKL\TFQW[SGK�O� NOL\_Oh� cG� NYF\�
hOvKF� QOHPJTFJ[SKhg� bGTLK� FWPGTFGbKT]G^� XOKHIO]?� ]WL\FWPZ
RY^� ONhKROQ?� XKPKQOIGhY^� Q� �OQKFT]Oh� �O[HK� GROTFPJRRY^�
]RGV� G� FDXD� �TK� uFG� aGwPY?� PJHWhKKFTM?� RG]J]OVO�OFRO_KRGM� ]�
XPJQJh� bKLOQK]J� RK� GhK[F?� GNO� OFROTMFTM� ]� hKPOXPGMFGMh?�
]OFOPYK� XPOQOIMFTM� XO� GRGaGJFGQK� G�XOI�TFPOvJU_Gh� ]ORFPOZ
LKh� VOTWIJPTFQKRRY^� OPVJROQD� }FG� aGwPY� TQGIKFKL\TFQW[F� RK�
O� XPJQJ^� bKLOQK]J?�J�O�XPJQJ^�VOTWIJPTFQJ� r� XPJQJ^?� Q� RJLGbGG�
]OFOPY^�RG]FO�RK�TOhRKQJKFTMD

�IRJ]O?� QTLKITFQGK� OFTWFTFQGM� wOPhJL\RY^� ]PGFKPGKQ� TOZ
NL[IKRGM� VWhJRGFJPRY^� ONMHJFKL\TFQ� tJ]L[bGFKL\ROVO� j]FJ?�
HJXJIRYK�XPKITFJQGFKLG�hOVWF�TIKLJF\� QGI?�bFO�ORG�xXObFG�WIOQZ
LKFQOPKRYx� XOLOvKRGKh� IKL� G� QYPJHGF\� RJIKvIW?� bFO� xOFIKL\Z
RYK� TLWbJGx� RJPW_KRGM� VWhJRGFJPRY^� DDD� ONMHJFKL\TFQ� NWIWF�
Q� NLGvJU_Kh� NWIWSKh� GTXPJQLKRYD� oY� TbGFJKh?� bFO� XKPKI�LGZ
aOh�ObKQGIRY^�wJ]FOQ�uFJ�XOHGaGM�NYLJ�NY�bGTFYh�LGaKhKPGKh�
G�RJRKTLJ� NY�RKXOXPJQGhYU�QPKI�]J]�XPJQJh�bKLOQK]J?�FJ]�G�KQZ
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POXKUT]OU� NKHOXJTROTFG?� XOOSPGQ� RKXPG]PYFOK� RJPW_KRGK�
QHMFY^�RJ�TKNM�Q��KL\TGR]G�ONMHJFKL\TFQ� G�XPKQPJFGQ��KL\TGR]Z
T]OK�TOVLJ_KRGK�Q�XPKIhKF�RJThK_K]D

&D� qPGHRJQ� XOLROK� G� OF]POQKRROK� RJPW_KRGK� �OQKFT]Gh� �OZ
[HOh� VWhJRGFJPRY^� TFJFKU� tJ]L[bGFKL\ROVO� j]FJ?� TFPJRY� tJZ
XJIJ�hOVWF� TIKLJF\�QYQOI?�bFO� GIKM� TQMHYQJRGM�XPJQ�bKLOQK]J�T�
hKvVOTWIJPTFQKRRYhG� OFRO_KRGMhG� XOFKPXKLJ� XPOQJLD� }FOF�
QYQOI� IOXWT]JKF� IQJ� LOVGbKT]G^� XPOIOLvKRGM?� ]OFOPYK� ONJ�
XPGQOIMF� ]� QKT\hJ� XKbJL\RYh� XOTLKITFQGMhD� qKPQYU>� TFPJRY�
tJXJIJ�hOVWF�PJHOPQJF\��KL\TGR]T]OK�TOVLJ_KRGK?�]J]�RKQYXOLZ
RMKhOK� XPOFGQOXOLOvROU� TFOPOROUD� }FO� QYHQJLO� NY�ONOTFPKRGK�
hKvIWRJPOIROU�RJXPMvKRROTFG?�WQKLGbKRGK�QOKRRY^�PJT^OIOQ�G�
OFIJLKRGK� XKPTXK]FGQ� XPObROVO� hGPJ� G� XOILGRROVO� TOFPWIRGZ
bKTFQJ�hKvIW�RJPOIJhGD� �FOPOU>� TFPJRY� tJXJIJ� hOVWF�XOUFG�RJ�
OFTFWXLKRGK� Q� QOXPOTK� O� XPJQJ^� bKLOQK]J?� GT]L[bGQ� TOOFQKFZ
TFQW[SGK� XWR]FY� GH� �KL\TGR]T]OVO� TOVLJ_KRGM� wOPhJL\RO�
GLG� GVROPGPWM� G^� wJ]FGbKT]G?� RO� TO^PJRGQ� Q� TGLK� OTFJL\RYK�
TFJF\G� TOVLJ_KRGM?� Q� bJTFROTFG?�VJPJRFGPW[SGK�RKXPG]OTROQKRZ
ROTF\� VPJRGaD� }FO� NYLO� NY�OVPOhRYh�WIJPOh�XO�XPJQJh�bKLOZ
QK]J�RK�FOL\]O�Q� ���̀ �G� TFPJRJ^� �OTFObROU� �QPOXY?�RO�G�Q� PJHZ
QGQJ[SG^TM� TFPJRJ^D� ~FO�vK� ]JTJKFTM�XOLGFGbKT]G^�XPONLKh?�FO�
GLL[HOPRYK� xNKHOXJTROTF\� G� TOFPWIRGbKTFQOx?� IOTFGVRWFYK� FJZ
]Gh� TXOTONOh?� QPMI�LG� IJIWF�NOLKK� NLJVOXPGMFRYK�PKHWL\FJFY?�
bKh�XPMhOU�PJHPYQ��KL\TGR]T]OVO�TOVLJ_KRGMD

sD� oY� XOLJVJKh?� bFO� QYQOI� O� XPOQJLK� ''�KL\TGR]T]OU�GIKGx�
XPKvIKQPKhKRKR?� G� RJIKKhTM� RJ�OTWSKTFQLKRGK�FPKF\KU� LOVGbKZ
T]OU�QOHhOvROTFGD� �RJ� TOTFOGF� Q� FOh?� bFO� TFPJRY� tJXJIJ� ]ORZ
TFJFGPW[F� RJPW_KRGK� �OQKFT]Gh� �O[HOh� VWhJRGFJPRY^� ONMZ
HJFKL\TFQ� G� TIKLJ[F� OFT[IJ� QYQOI?� bFO� KIGRTFQKRRJM� QOHhOvZ
ROTF\� TO^PJRGF\� �KL\TGR]T]OK� TOVLJ_KRGK� r� uFO� IOVOQOPGF\TM�
O� NOLKK� GLG� hKRKK� wOPhJL\RY^� ]PGFKPGM^� TONL[IKRGM� ONMHJZ
FKL\TFQ� XO� XPJQJh�bKLOQK]JD� �OQKFT]OK� XPJQGFKL\TFQO� hOvKF�RK�
XPGHRJQJF\� wJ]FY� TQOKVO� RJPW_KRGM� QHMFY^� ONMHJFKL\TFQ?� RO�
ORO�RK�hOvKF�RK�XPGHRJF\?�bFO� XPG�RJLGbGG�IQW^�XPOFGQOXOLOvZ
RY^� FObK]� HPKRGM� RJ�OIRG�G�FK�vK�wJ]FY� KIGRTFQKRRYU� TXOTON�
QYUFG� GH� FWXG]J� r� uFO� WTFJROQGF\� TOVLJTOQJRRYK� ]PGFKPGG� ILM�
OaKR]G� wJ]FOQD� �TLG� TOQKFT]OK� XPJQGFKL\TFQO� OF]JvKFTM� OF�TOZ
VLJTOQJRGM� ]OR]PKFRY^� XPOQKPMKhY^� ]PGFKPGKQ� QYXOLRKRGM
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ONMHJFKL\TFQ� XO� XPJQJh� bKLOQK]J?� FO� uFO� NWIKF� PJQROTGL\RO�
PJHPYQW� Gh��KL\TGR]T]G^�TOVLJ_KRGUD

	J]OQY� NY� RG� NYLG� ]PGFKPGG� QYXOLRKRGM� hKvIWRJPOIROVO�
TOVLJ_KRGM?�MTRO� OIRO>� RKL\HM� HJ]L[bJF\�Q� F[P\hW�L[IKU�HJ�FO?�
bFO� ORG� TLKIMF� HJ� QYXOLRKRGKh� uFOVO� TOVLJ_KRGMD�oY� TbGFJKh?�
bFO� Q� ]JbKTFQK� XPKIQJPGFKL\ROVO� WTLOQGM� ILM� QKIKRGM� L[NY^�
ONTWvIKRGU�HJXJIRYK�XPKITFJQGFKLG�IOLvRY�XOFPKNOQJF\�RKhKIZ
LKRROVO� OTQONOvIKRGM� JPKTFOQJRRY^�bLKROQ� lPWXXYx�KL\TGRZ
]GxD� qO]J�uFG�L[IG�RJ^OIMFTM� Q�HJ]L[bKRGG?�ONTWvIKRGK�]PGFKZ
PGKQ� QYXOLRKRGM� �KL\TGR]T]G^� TOVLJ_KRGU� NYLO� NY�OT]OPNGZ
FKL\RYh� wJPTOh?� GHIKQJFKL\TFQOh� RJI� HIPJQYh� ThYTLOhD

�XOPY� O� QYXOLRKRGG�VWhJRGFJPRY^�ONMHJFKL\TFQ� ]ORaKRFPGZ
PW[FTM� Q� OTROQROh� QO]PWV� IQW^� XORMFGU>� xGRFKPKTY� VOTWIJPZ
TFQJx� G� xQhK_JFKL\TFQO� QO� QRWFPKRRGK� IKLJxD� �LKIOQJFKL\RO?�
IOLvRO� NYF\� bKF]O� WTFJROQLKRO� G� TOVLJTOQJRO?� ]J]GK� GhKRRO�
OVPJRGbKRGM�GRIGQGIWJL\RY^� TQONOI�IOXWTFGhY�Q�GRFKPKTJ^�VOZ
TWIJPTFQJ�G� ]J]GK�GhKRRO� J]aGG�IPWVG^�TFPJR�Q� TQMHG�T�XPONLKZ
hOU� XPJQ� bKLOQK]J� MQLM[FTM� QhK_JFKL\TFQOh� QO� QRWFPKRRGK�
IKLJD� ��XPJ]FG]K�RYRK_RKVO� QPKhKRG� TOQKFT]GK� QLJTFG�PJTThJFZ
PGQJ[F�L[NOU�RK�GRGaGGPOQJRRYU�GhG� ONhKR�GRwOPhJaGKU�]J]�
XPOFGQOPKbJSGU� GRFKPKTJh� VOTWIJPTFQJD� �F]JH� TOQKFT]OVO� XPJZ
QGFKL\TFQJ� WTFJROQGF\� XPOQKPMKhYK� ]PGFKPGG� RJPW_KRGM� GRFKZ
PKTOQ� VOTWIJPTFQJ� Q� TwKPK� XPJQ� bKLOQK]J� NWIKF� OHRJbJF\?� bFO�
GhKKF� hKTFO� VLWNO]OK?� RKPJHPK_GhOK� XPOFGQOPKbGK� hKvIW� TOZ
NL[IKRGKh� XPJQ�bKLOQK]J�G�GRFKPKTJhG� TOQKFT]OVO�VOTWIJPTFQJ�
G� bFO� TWSKTFQW[SJM� XPJ]FG]J�NWIKF� XPOIOLvJF\TMD� ��uFOh� TLWZ
bJK� TOQKFT]OK�XPJQGFKL\TFQO� RK�IOLvRO� NYLO�XOIXGTYQJF\��KL\Z
TGR]T]OK� TOVLJ_KRGKD�•ObRO�FJ]�vK?� KTLG�L[NJM� ]PGFG]J�OIROU�
TFPJRY� IPWVGhG�HJ�RJPW_KRGK�XPJQ�bKLOQK]J�G�FPKNOQJRGK�XPKIOZ
TFJQGF\� TOOFQKFTFQW[SW[� GRwOPhJaG[� PJTThJFPGQJ[FTM� ]J]�
QhK_JFKL\TFQO� QO� QRWFPKRRGK� IKLJ?� FO� FJ]JM� TFPJRJ� RK� hOvKF�
NYF\�WbJTFRG]Oh��KL\TGR]T]OVO�TOVLJ_KRGMD

�� ]JbKTFQK� ]OR]PKFRY^� JTXK]FOQ� uFOU� XPONLKhY�hY�^OFGh�
W]JHJF\�RJ�TLKIW[SGKD

��TXGT]K� VOTWIJPTFQKRRY^�GRFKPKTOQ�RJTFOUbGQO�FPKNWKF�hKvZ
IWRJPOIROU� ]OIGwG]JaGG� XORMFGK� VOTWIJPTFQKRROU� FJURY?�G� Q�
OTONKRROTFG� RKON^OIGh� XKPKbKR\� TQKIKRGU?� ]OFOPYK���� ��-�� �
MQLMF\TM�VOTWIJPTFQKRROU�FJUROUD��OONPJvKRGM�XO�uFOhW�XOQOIW�
NYLG�QYT]JHJRY�{PGKh��PLOQYh�Q�XPKILOvKRGG�O�hKvIWRJPOIZ
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ROU� ]ORwKPKRaGG� XO� PJTTK]PKbGQJRG[� GRwOPhJaGG?� ]OFOPOK�
hY�XPGQOIGh�Q� ]JbKTFQK�XPGLOvKRGMD

�� hKvIWRJPOIROh� JTXK]FK� GH� QTK^� XPJQ� bKLOQK]J�OTONOK� XOZ
LOvKRGK� HJRGhJKF�XPJQO�RJ�uhGVPJaG[?�GNO�LGaO?�vKLJ[SKK�uhGZ
VPGPOQJF\� GH� TFPJRY?� XPGRJILKvGF�Q� NOL\_KU� TFKXKRG� ]�bKLOQKZ
bKTFQW� Q� aKLOh?� bKh� ]� VPJvIJRJh� uFOU� TFPJRY?�XOuFOhW�bKLOQKZ
bKTFQO� Q� aKLOh� G� RKTKF� HJ� RKVO� OTROQRW[�OFQKFTFQKRROTF\D� oY�
TbGFJKh� RKON^OIGhYh?� bFONY� ]JvIOK� VOTWIJPTFQO� ONMHJLOT\�
LGNO� RKhKILKRRO� QYXWTFGF\� GH� TFPJRY�LGaO?�vKLJ[SKK� uhGVPGZ
POQJF\?�LGNO� IJF\�Q� XGT\hKRROU� wOPhK� ]OR]PKFRYU�OFQKF�O�XPGZ
bGRJ^� HJIKPv]G� G� O� TPO]K?� Q� FKbKRGK� ]OFOPOVO�uFO�LGaO� NWIKF�
HJIKPvGQJF\TMD� 	OXGG� uFG^� OFQKFOQ� IOLvRY� RJXPJQLMF\TM� Q�
hKvIWRJPOIRYK�OPVJRGHJaGGD

�K�TWSKTFQWKF�RG]J]G^�OTROQJRGU?�XO�]OFOPYh�PJTXPOTFPJRKZ
RGK� GRwOPhJaGG� O� TWIKNRY^� XPOaKTTJ^� G�ON�WTLOQGM^� TOIKPvJZ
RGM� HJ]L[bKRRY^� hOvRO� NYLO� NY� TbGFJF\� XPOFGQOPKbJSGh� VOZ
TWIJPTFQKRRYh� GRFKPKTJh?� J� FPKNOQJRGK� FJ]OU� GRwOPhJaGG�
IPWVGh� VOTWIJPTFQOh� r� QhK_JFKL\TFQOh� QO� QRWFPKRRGK� IKLJD�
nbJTFRG]G� �KL\TGR]T]OVO� TOVLJ_KRGM� IOLvRY� IJF\� VJPJRFGG�
TQONOIROVO� IOXWT]J� GROTFPJRRY^�XPKITFJQGFKLKU� RJ�QTK�TWIY�G�
QO�QTK�hKTFJ�HJ]L[bKRGMD

oY�XPGQKLG� uFG�FPG�JTXK]FJ�LG_\�Q� ]JbKTFQK�XPGhKPJ?�OFR[I\�
RK�XPKFKRIWM�RJ�XOLROK�OTQKSKRGK�XPONLKhYD�	POhK�TOVLJ_KRGU�
G� ONMHJFKL\TFQ� TO� TFOPORY� VOTWIJPTFQeWbJTFRG]OQ?�RJLGbGK� XPOZ
QKPMKhY^� ]PGFKPGKQ� QYXOLRKRGM� tJ]L[bGFKL\ROVO� j]FJ� XPKIZ
XOLJVJKF�WbPKvIKRGK�hKvIWRJPOIRY^�OPVJROQ� ILM� TNOPJ� G�ONPJZ
NOF]G� TOOFQKFTFQW[SKU� GRwOPhJaGGD� nbGFYQJM� OVPJRGbKRROTF\�
QOHhOvROTFKU?� ]OFOPYhG� PJTXOLJVJ[F�VPJvIJRK� ���̀ �G� TFPJR�
�OTFObROU� �QPOXY?� XPKITFJQGFKLG� uFG^� OPVJROQ� IOLvRY� GhKF\�
QOHhOvROTF\� XOTKSJF\� uFG� TFPJRY� G� XPGRGhJF\� HJMQLKRGM� OF�
OFIKL\RY^�VPJvIJRD

�� �� �

�JPW_KRGK� �OQKFT]Gh� �O[HOh� VWhJRGFJPRY^� TFJFKU� �KL\Z
TGR]T]OVO� TOVLJ_KRGM� TOHIJKF�FPWIRW[� TGFWJaG[� Q�OFRO_KRGM^�
hKvIW� TFPJRJhG?� WbJTFQW[SGhG� Q� uFOh� TOVLJ_KRGGD� �F� FOVO?�
]J]OU� QY^OI� NWIKF� RJUIKR� GH� uFOU� TGFWJaGG?�HJQGTGF?� NYF\� hOZ
vKF?� NWIWSKK� �QPOXY� G� QTKVO� hGPJD� �O� GVROPGPOQJF\� wJ]F� RJZ
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PW_KRGM� �KL\TGR]T]G^� TOVLJ_KRGU� NYLO� NY� RJG^WI_KU� GH�
QTK^�QOHhOvROTFKUD

qOTLK� JPKTFJ� jLK]TJRIPJ� lGRHNWPVJ� seVO� wKQPJLM� #$dd� VD�
PW]OQOIGFKL\� lPWXXY�x�KL\TGR]Gx�{PGU� �PLOQ� QYTFWXGL� T�HJZ
MQLKRGKh?�Q�]OFOPOh?�Q�bJTFROTFG?�NYLO�T]JHJRO>

x•J]Gh�ONPJHOh?�TOQKFT]OK� XPJQGFKL\TFQO� XOXPOTFW�OFNPOTGZ
LO� TQOG� RKIJQRGK� hKvIWRJPOIRYK� ONMHJFKL\TFQJ� XO� XPJQJh� bKZ
LOQK]JD

�WSKTFQW[F�LG�VJPJRFGG?�bFO�ORO� Q�RWvRYU�hOhKRF�RK�OFNPOZ
TGF�L[NYK� IPWVGK�ONMHJFKL\TFQJ‰

‚�ONPJSJ[T\�T�uFGh�QOXPOTOh�]�XPJQGFKL\TFQJh�tJXJIJD
‚�ONPJSJ[T\�FJ]vK�]�TOQKFT]OhW�XPJQGFKL\TFQWDx
�FQKF� TOQKFT]OVO� XPJQGFKL\TFQJ� RJ� uFOF�QOXPOT�GHQKTFKR>�ORO�

NPOTGLO�{PGM��PLOQJ� HJ�PK_KF]WD
	J]OQ� NWIKF� OFQKF� XPKITFJQGFKLKU� TFPJR� tJXJIJ?� ]OVIJ� ORG�

TONKPWFTM� RJ�TOQKSJRGK�Q� mKLVPJIK‰

~LKRY�lPWXXY�TOIKUTFQGM�
QYXOLRKRG[��KL\TGR]T]G^�
TOVLJ_KRGU�Q����̀ �r

(����� /���,�7� 8���� 3��-������7� +������ 	����7 �
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~LKRY�`JNObKU�]OhGTTGG�
XO�PJTTLKIOQJRG[�HLOWXOFPKNLKRGU�
XTG^GJFPGKU�Q�XOLGFGbKT]G^�aKLM^>
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qPKITKIJFKL\� VPWXXY�
xoKvIW�RJ�POIROU�jhRGTFGGx
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	JvIYU� bKLOQK]� GhKKF� XPJQO� RJ�
TQONOIW� WNKvIKRGU� G� RJ� TQONOIROK�
QYPJvKRGK� G^ƒ� uFO� XPJQO� Q]L[bJKF�
TQONOIW� NKTXPKXMFTFQKRRO� XPGIKPZ
vGQJF\TM� TQOG^� WNKvIKRGU� G� TQONOZ
IW� GT]JF\?� XOLWbJF\� G� PJTXPOTFPJZ
RMF\� GRwOPhJaG[� G� GIKG� L[NYhG�
TPKITFQJhG� G� RKHJQGTGhO� OF� VOTWZ
IJPTFQKRRY^�VPJRGaD

�����!�"� �������#�" �
�����%������� ?�����  @�

oY?� W]PJGRaY?� vGQKh� Q� �QPOXK?� ]OFOPJM� RJ� XPOFMvKRGG�
XKPQOU� XOLOQGRY� ……� TFOLKFGM� IQJvIY� NYLJ� PJHOPKRJ� WvJTRYZ
hG� QOURJhGD� }FG� QOURY� HJLGQJLG� ]POQ\[� W]PJGRT]W[� HKhL[�
FJ]� vK?� ]J]� G� HKhLG� IPWVG^� KQPOXKUT]G^� TFPJRD� �OF� XObKhW�
hY� TbGFJKh� RKXPJQOhKPRYh� FOF� wJ]F?� bFO�n]PJGRJ?� MQLM[SJMZ
TM� XOLROXPJQRYh� bLKROh� ���?� RK� NYLJ� XPKITFJQLKRJ� OFIKL\Z
ROU� IKLKVJaGKU�RJ� �KL\TGR]T]Oh�TOQKSJRGG� XO� NKHOXJTROTFG� G�
TOFPWIRGbKTFQW�Q� �QPOXKD

�IRJ]O� hY� XPGRGhJKh� QO� QRGhJRGK?� bFO� XO� IOVOQOPW� OF� &d�
IK]JNPM� #$&&� VOIJ� ON� ONPJHOQJRGG� ���̀ � QTK�hKvIWRJPOIRYK�
TOVLJ_KRGM?� XOIXGTJRRYK� XPJQGFKL\TFQOh� �OQKFT]OVO� �O[HJ?�
IKUTFQW[F� FJ]vK� RJ� FKPPGFOPGG� n]PJGRYD� �FT[IJ� TLKIWKF?� bFO�
�K]LJPJaGM�XPJQ� bKLOQK]J?� J� FJ]vK� �K]LJPJaGM� XPGRaGXOQ?�]OZ
FOPYhG� VOTWIJPTFQJeWbJTFRG]G��KL\TGR]T]OVO�TOQKSJRGM� IOLvZ
RY� PW]OQOITFQOQJF\TM� Q� TQOG^� OFRO_KRGM^?� PJTXPOTFPJRM[FTM�
FJ]vK�RJ�W]PJGRT]GU�RJPOID

�XYF� XO]JHYQJKF?� bFO� QYXOLRKRGK��KL\TGR]T]G^�TOVLJ_KRGU
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cOTONKRRO� Q� VWhJRGFJPROU� bJTFGg� RK� hOvKF� NYF\� ONKTXKbKRO�
NKH� WbJTFGM� _GPO]OU� ONSKTFQKRROTFG� TFPJReWbJTFRGaD� �T^OZ
IM� GH� uFOVO?� $� ROMNPM� #$df� VOIJ� NYLJ� TOHIJRJ� n]PJGRT]JM�
ONSKTFQKRRJM� VPWXXJ� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]GK�
TOVLJ_KRGUD� qOT]OL\]W� VWhJRGFJPRYK� TFJF\G� tJ]L[bGFKL\Z
ROVO� j]FJ� �OQKSJRGM�XO� NKHOXJTROTFG� G� TOFPWIRGbKTFQW� Q� �QZ
POXK� XOLROTF\[� NJHGPW[FTM� RJ� �TKONSKU�IK]LJPJaGG� XPJQ� bKZ
LOQK]J?� n]PJGRT]JM� VPWXXJ� TOIKUTFQGM� TFJQGF� TQOGhG�aKLMhG>

#D� �OIKUTFQOQJF\� OHRJ]OhLKRG[� _GPO]G^� ]PWVOQ� W]PJGRZ
T]OU� ONSKTFQKRROTFG� T� �K]LJPJaGKU� XPJQ� bKLOQK]JD� �ONGQJF\Z
TM?� bFONY� uFOF�hKvIWRJPOIRYU� XPJQOQOU� IO]WhKRF�TFJL�OTROQZ
RYh�Q�OFRO_KRGM^�hKvIW� LGbROTF\[�G�VOTWIJPTFQOhD

&D� �T^OIM� GH� WNKvIKRGU?� bFO� hGP� hKvIW� RJPOIJhG� RKL\HM�
ONKTXKbGF\�NKH� TQONOIRY^� ]ORFJ]FOQ�L[IKU?�J�FJ]vK�NKH�TQONOIZ
ROVO� ONhKRJ� GRwOPhJaGKU� G� GIKMhG?� J]FGQRO� TOIKUTFQOQJF\�
QYXOLRKRG[� VWhJRGFJPRY^� TFJFKU� tJ]L[bGFKL\ROVO� j]FJ� �OQKZ
SJRGM�XO�NKHOXJTROTFG�G�TOFPWIRGbKTFQW�Q��QPOXKD

sD� �ONGQJF\TM?� bFONY� RJ� QTK^� hKvIWRJPOIRY^� TOQKSJRGM^?�
VIK� IOLvRY� ONTWvIJF\TM� GFOVG� QYXOLRKRGM��KL\TGR]T]G^�TOZ
VLJ_KRGU?� n]PJGRJ� ]J]� TWQKPKRROK� KQPOXKUT]OK� VOTWIJPTFQO�
G�bLKR�����NYLJ�XPKITFJQLKRJ�OFIKL\ROU�IKLKVJaGKUD

kD� �� aKL\[� TQONOIROVO� ONhKRJ� GRwOPhJaGKU� G� GIKMhG� IOZ
NGQJF\TM� J]]PKIGFOQJRGM� RJ� n]PJGRK� XPKITFJQGFKLKU� HJPWNKvZ
ROU�XKbJFG?� TOHIJRGM�RKHJQGTGhY^� XPKTTeJVKRFTFQ�G�FDXD

�QOKU� VLJQROU� HJIJbKU� lPWXXJ� TbGFJKF� OHRJ]OhLKRGK� XPJQGZ
FKL\TFQ� TFPJReWbJTFRGa� G� hGPOQOU� ONSKTFQKRROTFG� T� wJ]FJhG�
RJPW_KRGU� RJ� FKPPGFOPGG� n]PJGRY� �TKONSKU� IK]LJPJaGG� XPJQ�
bKLOQK]J� G� VWhJRGFJPRY^� TFJFKU?�XPGRMFY^��KL\TGR]T]Gh�TOQKZ
SJRGKhD���uFOU�aKL\[�VPWXXJ�TOIKUTFQGM>

Jg� XPGRGhJKF� XGT\hKRRYK� vJLONY� O� RJPW_KRGG� XPJQ� bKLOZ
QK]J�G� IKLJKF� QTK� RKON^OIGhOK?� bFONY� OHRJ]OhGF\� T�RGhG� XPJZ
QGFKL\TFQJ?� XOIXGTJQ_GK� �KL\TGR]T]GK� TOVLJ_KRGM?� J� FJ]vK�
hGPOQW[�ONSKTFQKRROTF\ƒ

Ng� ONPJNJFYQJKF� TONPJRRW[� GRwOPhJaG[� O� XPJQOQOh�XOLOZ
vKRGG� RJ� n]PJGRKa� TOVLJTRO�TFD� #$� �TKONSKU�IK]LJPJaGG�XPJQ�
bKLOQK]J?� PJTXPOTFPJRMKF� KK� RKHJQGTGhO� OF� VOTWIJPTFQKRRY^�
VPJRGaƒ

Qg� GHWbJKF� wJ]FY� RJPW_KRGM� XPJQ� bKLOQK]J� XO� OFRO_KRG[�
] � W]PJGRaJh?� vGQWSGh� Q� IPWVG^� PKTXWNLG]J^?� bFONY� XPGIJF\�
uFGh�wJ]FJh�_GPO]W[�OVLJT]WD

k&



lPWXXJ� Q� TQOKU� IKMFKL\ROTFG� PW]OQOITFQWKFTM� RK� XOLGFGbKZ
T]GhG?�J� FOL\]O� VWhJRGFJPROeXPJQOQYhG� hOFGQJhGD� oY� OTOHZ
RJKh?� bFO� hROVOLKFRMM� N[PO]PJFGHJaGM� VOTWIJPTFQKRROU� vGHZ
RG?� QTK� NOLKK� QOHPJTFJ[SJM?� TXOTONRJ�QYHQJF\�XPOFGQOIKUTFQGK�
RJ_Gh� HJ]ORRYh� TFPKhLKRGMhD� �O� hY� FJ]vK� ^OPO_O� HRJKh?�
bFO� N[PO]PJFGbKT]OK� FOL]OQJRGK� XPJQ� bKLOQK]J� RK� GTbKPXYQJZ
KF� FOVO?� bFO� RKTWF� Q� TKNK� hKvIWRJPOIRYK� XPJQOQYK� IO]WhKRZ
FY?� XOIXGTJRRYK� XPJQGFKL\TFQOhD� oY� XPGRGhJKh� uFG� IO]WhKRZ
FY� Q� G^� XOLROh� ON|KhK� e � NKH� N[PO]PJFGbKT]G^� GHQPJSKRGU�
G� TQOKQOL\RY^� WPKHYQJRGU� TO� TFOPORY� TLWvKNRY^� LGa� GLG�
VOTWIJPTFQKRRY^� WbPKvIKRGUD� oY� VLWNO]O� WNKvIKRY?�bFO� FOL\Z
]O� FJ]OK� XORGhJRGK� �TKONSKU� IK]LJPJaGG� XPJQ� bKLOQK]J� ]�
�KL\TGR]T]G^�TOVLJ_KRGU�TXOTONRO� TOHIJF\� XOILGRRW[� PJHPMIZ
]W� Q� hKvIWRJPOIRY^� OFRO_KRGM^D� �hKRRO� uFOU� QKLG]OU� aKLG�
IOLvRJ� NYF\� XOTQMSKRJ� VWhJRGFJPROeXPJQOQJM� IKMFKL\ROTF\�
RJ_KU� lPWXXYD
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$� ROMNPM� #$df� VD� ONPJHOQJRJ� n]PJGRT]JM� VPWXXJ� TOIKUTFQGM�
QO� VLJQK� T� GHQKTFRYh� XOuFOh� G� ONSKTFQKRRYh� IKMFKLKh� oGZ
]OLOU�`WIKR]OD

oY� ONPJSJKh� QRGhJRGK� RJ� FO?� bFO� XKPKI� QTKhG?� ]FO� XYFJKFZ
TM� RJ� FKPPGFOPGG� n]PJGRY� TONGPJF\� G� XKPKIJQJF\� ONSKTFQKRZ
ROTFG�GRwOPhJaG[�O�RJPW_KRGM^� XPJQ� bKLOQK]J?� FKh�NOLKK�XKPKI�
FKhG?� ]FO� ^ObKF� XKPKIJQJF\� uFW� GRwOPhJaG[� VLJQJh� XPJQGZ
FKL\TFQ?� r� XOTFJQLKRY� GT]L[bGFKL\RYK� XPKVPJIY?� XPOFGQOPKbJZ
SGK�IW^W�G�NW]QK��KL\TGR]T]G^�TOVLJ_KRGUD

�KThOFPM� RJ� FO?� bFO� n]PJGRJ� e � wOPhJL\RO� XOLROXPJQRYU�
bLKR� ���?� ORJ�RK� NYLJ�XPGVLJ_KRJ�RJ�TOQKSJRGK�Q� �KL\TGR]Gƒ�
Q� KK� TFOLGaK� XPJ]FGbKT]G� RK� XPKITFJQLKRY� ]OPPKTXORIKRFY� HJZ
XJIROU� XPKTTYƒ� wJ]FGbKT]G� RKF� G� IGXLOhJFGbKT]G^� XPKITFJQGZ
FKLKU?�TXOTONRY^�XPGRMF\�GRwOPhJaG[D

mKTXOLKHRO� FJ]vK� XOTYLJF\� GRwOPhJaG[� O� RJPW_KRGM^� VWZ
hJRGFJPRY^� TFJFKU� tJ]L[bGFKL\ROVO� j]FJ� XO� XObFK>� hY�GhKKh�
IO]JHJFKL\TFQJ?� bFO� XGT\hJ�FJ]OVO� TOIKPvJRGM� RK� IOTFJQLM[FTM�
JIPKTJFJhD

�NPJHOQJRGK� n]PJGRT]OU� ONSKTFQKRROU� VPWXXY� TOIKUTFQGM�
MQLMKFTM�Q�WTLOQGM^�n]PJGRY�J]FOh�NOL\_OVO�hWvKTFQJD

�� XKPQYU� vK� IKR\� ONPJHOQJRGM� lPWXXY� NYL� OPVJRGHOQJR�
NJRIGFT]GU� RJLKF� RJ� ]QJPFGPW� oG]OLY� `WIKR]O?�G� NYLJ� PJRKRJ�
]JhRKh� bLKR�lPWXXY� �]TJRJ� oK_]OD� oY� ONPJSJKh� QRGhJRGK�
RJ� OXJTROTF\� GTXOL\HOQJRGM��-������ �� ������� � XO� OFRO_KRG[�
] � FJ]OU� lPWXXK?� ONPJHOQJRGK� G� IKMFKL\ROTF\� ]OFOPOU� TFPOVO�
TOOFQKFTFQW[F�IW^W�G�NW]QK�tJ]L[bGFKL\ROVO�j]FJ�G�XPOFGQ�]OZ
FOPOU� FPWIRO�QOHNWIGF\�TWIKNROK�XPKTLKIOQJRGKD�oY�XPOTGh�hGZ
POQW[� ONSKTFQKRROTF\� QYTFWXGF\�Q� HJSGFW�n]PJGRT]OU� VPWXXY�
G�Q�IJL\RKU_Kh�RK�QYXWT]JF\�KK�GH�TQOKVO�XOLM�HPKRGMD

lPWXXJ� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGU

k@



Q� ���`� NWIKF� XOhOVJF\� n]PJGRT]OU� VPWXXK� Q� XKPKIJbK� GRwOPZ
hJaGG� ]OPPKTXORIKRFJh� G� XPKITFJQGFKLMh� VLJQ� XPJQGFKL\TFQ?�
XOIXGTJQ_G^�tJ]L[bGFKL\RYU�j]FD

oY� RJIKKhTM?� bFO� uFG� XPJQGFKL\TFQJ� NWIWF� OF]PYFO� G� OwGZ
aGJL\RO� XPGRGhJF\� GRwOPhJaG[� O� RJPW_KRGM^� VWhJRGFJPRY^�
TFJFKU� tJ]L[bGFKL\ROVO� j]FJ� OF� n]PJGRT]OU� ONSKTFQKRROU�
VPWXXY�TOIKUTFQGM�QYXOLRKRG[��KL\TGR]T]G^�TOVLJ_KRGUD

	�� ���������7� +�� 	����7� ��� �����7� ��� 3������-7� ��� ;����:
����7���� )������

#&�ROMNPM� #$df�VD

���m€����

��OFQKF�RJ�XPGHYQ� lPWXXY�TOIKUTFQGM�QYXOLRKRG[��KL\TGR]Z
T]G^�TOVLJ_KRGU�Q����̀ �TOHIJQJF\�RJaGORJL\RYK�VPWXXY�$�ROMNZ
PM� #$df�VOIJ�Q� 	GKQK� ONPJHOQJRJ�n]PJGRT]JM�VPWXXJ�TOIKUTFQGM�
Q� TOTFJQK>� �LKT\� mKPIRG]?� qKFP� lPGVOPKR]O?� �KQ]O� �W]\MRKRZ
]O?� �]TJRJ� oK_]O?� oG]OLJ� `WIKR]O� cPW]OQOIGFKL\� VPWXXYg?�
�GRJ��FPO]JFJ�G�IPWVGKD

qO� XPOT\NK� W]PJGRT]G^� KIGROhY_LKRRG]OQ� XPKITFJQGFKLKh�
lPWXXY�Q�oOT]QK�TOVLJTGLTM�NYF\�qD� lPGVOPKR]OD

�� ROb\� RJ� #3� ROMNPM� RJ� ]QJPFGPK� PW]OQOIGFKLM� lPWXXY�
W]PJGRT]OVO� XOuFJ�oG]OLY� `WIKR]O�RKGHQKTFRYhG�LGaJhG�NYL�
WTFPOKR�XOVPOhD

�WLGVJRY� HJNPOTJLG� O]RJ� VPJIOh� ]JhRKUD� �J^OIGQ_JMTM� RJ�
]QJPFGPK� `WIKR]O� bLKR� lPWXXY� WHRG]� NKPGKQT]G^� LJVKPKU�
�]TJRJ� oK_]O� NYLJ� PJRKRJ� ]JhRKhD� �YHQJRRJM� ]� hKTFW�XPOGTZ
_KTFQGM�hGLGaGM�OF]JHJLJT\�TOTFJQGF\�J]FD

##� ROMNPM�#$df�VD

8����3��-������7�+������&�������
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#D� �OHIJRGK�n]PJGRT]OU�VPWXXY� TOIKUTFQGM

`JHQGFGK� IQGvKRGM� HJ� XPJQJ� bKLOQK]J� Q� �OQKFT]Oh� �O[HK�
XPGQKLO� ]� TOHIJRG[� #&� hJM� #$df� VOIJ� lPWXXY� TOIKUTFQGM� QYZ
XOLRKRG[��KL\TGR]T]G^� TOVLJ_KRGU� Q� ���̀ ?� PW]OQOIGFKLKh�
]OFOPOU� NYL� GHNPJR� bLKRe]OPPKTXORIKRF� j�� jPhMRT]OU� ��̀ �
{D‡D� �PLOQD� �XKPQJ� �PLOQJ� QYHQJLG� Q� 	lm� G� XPKIWXPKIGLG?�
bFO� KVO� WTGLGM?� RJXPJQLKRRYK� RJ� TOHIJRGK� lPWXXY?� MQLM[FTM�
XPOQO]JaGORRYhG� G� hOVWF� NYF\� ]QJLGwGaGPOQJRY� ]J]� JRFGZ
TOQKFT]JM� IKMFKL\ROTF\D� �O� _GPO]JM� XOIIKPv]J?� O]JHJRRJM�
lPWXXK� TO� TFOPORY� hGPOQOU� ONSKTFQKRROTFG?� QYRWIGLJ� 	lm�
QOHIKPvJF\TM� OF� PKXPKTTGU� XPOFGQ� KK� bLKROQ� r�G� oOT]OQT]JM�
VPWXXJ� TOIKUTFQGM� HJ� RKT]OL\]O� hKTMaKQ� XPOQKLJ�NOL\_W[� PJZ
NOFW?� ]OFOPJM� IKUTFQGFKL\RO� TOIKUTFQOQJLJ� QYXOLRKRG[� G�
XPGIKPvGQJRG[� VWhJRGFJPRY^� TFJFKU� tJ]L[bGFKL\ROVO� J]FJ�
�OQKSJRGM� XO� NKHOXJTROTFG� G� TOFPWIRGbKTFQW� Q� �QPOXKD� �KMZ
FKL\ROTF\� lPWXXY� TKVOIRM� XOLWbJKF� XOIIKPv]W� IJvK� TPKIG�
]OhhWRGTFGbKT]G^�XJPFGU�tJXJIJD

�OFM� OPVJRY� QLJTFG� XO]J� KSK� RK� XPK]PJFGLG� PKXPKTTGG� XPOZ
FGQ� NOPaOQ� HJ� VPJvIJRT]GK� XPJQJ?� QTK� vK� uFG� PKXPKTTGG� TFJROZ
QMFTM� QTK� NOLKK� OFbKFLGQO� RKQOHhOvRYhG>� XPKITFJQGFKLG� QLJZ
TFG�QYRWvIKRY�XPGIFG�]�QYQOIW?� bFO� F[P\hY� G� ]ORaLJVKPM� RK�
FOL\]O� RK� W]PKXLM[F� G^� XOLOvKRGK?� RO� G� PJT_JFYQJ[F� KVOD�
	� FOhW� vK� PJT_JFYQJ[F� HRJbGFKL\RO� NOL\_K?� bKh� RKXOIJQLMKe�
hJM� IKMFKL\ROTF\� IGTTGIKRFOQ?� NWI\� FJ]OQJM� IKUTFQGFKL\RO�
QOHhOvROUD
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j� QXPObKh?�bPKHhKPRYU� OXFGhGHh� TKVOIRM� FJ]� vK� OXJTKR?�
]J]�G�RKIOOaKR]J� IKhO]PJFGbKT]G^�TGL?�G^�QLGMRGM�RJ�VOTWIJPZ
TFQKRRYU� JXXJPJFD� �IRO� hOvRO� T]JHJF\� QXOLRK� WQKPKRRO>� NOP\Z
NJ� HJ�XPJQJ� bKLOQK]J� RK� XPK]PJFGFTM� IO� FK^�XOP?�XO]J�uFG�XPJQJ�
RK�TFJRWF�]JvIOIRKQROU�ROPhOU�ONSKTFQKRROU�vGHRGD

qPG� FJ]G^� WTLOQGM^� $� ROMNPM� #$df� VOIJ� NYLJ� ONPJHOQJRJ�
n]PJGRT]JM� ONSKTFQKRRJM� VPWXXJ� TOIKUTFQGM� QYXOLRKRG[�
�KL\TGR]T]G^�TOVLJ_KRGUD���RKK�QO_LG>

k%

�LKT\�mKPIRG]� e � WHRG]� NKPGKQT]G^� ]ORaLJVKPKU� c#$k$e�
#$@fg?� _GPO]O� GHQKTFRYU� RJ� n]PJGRK�
G� HJ� KK� XPKIKLJhG� XGTJFKL\ewJRFJTFD� �VO�
XKPW� XPGRJILKvGF� O]OLO� FPK^� IKTMF]OQ�
]RGVD� �K]OFOPYK� GH� RG^� XKPKQKIKRY� RJ�
JRVLGUT]GU?� RKhKa]GU?� XOPFWVJL\T]GU� G�
IPWVGK� MHY]G� hGPJD� tJ� TQOG� OF]LORKRGM�
OF� TOaPKJLGHhJ� Q� #$d&� VOIW� GT]L[bKR� GH�
�O[HJ� XGTJFKLKU� n]PJGRYD� tJPJNJFYQJKF�
RJ�vGHR\�wGHGbKT]Gh�FPWIOhD

qKFP�lPGVOPKR]O�r� NYQ_GU� VKRKPJLehJUOP?� RJbJL\RG]� ]JwKIZ
PY� �OKRROU�J]JIKhGGD� tJ� XPJQOQW[� XOZ
hOS\� ]PYhT]Gh� FJFJPJh?� TFPKhMSGhTM�
QKPRWF\TM� RJ� POIRW[� HKhL[?� NYL� NOLKK�
bKh� RJ� XMF\� LKF� NPO_KR� Q� TXKaXTG^NOL\e�
RGaW�G�LG_KR�VKRKPJL\T]OVO� HQJRGMD� �YUZ
IM� RJ� QOL[?� TPJHW� vK� QKPRWLTM� ]� J]FGQZ
ROU� NOP\NK� HJ� VPJvIJRT]GK� XPJQJD� jQFOP�
hROVG^� RJWbRY^� G� XWNLGaGTFGbKT]G^� PJZ
NOFD� qPKITFJQGFKL\� n]PJGRT]OU� VPWXXY�
TOIKUTFQGM�Q�oOT]QKD

�QJR�	JRIYNJ�e � [PGTF?� OIGR� GH� JQFOPOQ� XPOVPJhhY� `JZ
NObKe]PKTF\MRT]OVO� TO[HJD� �OFM� TO[H� RK�
NYL� TOHIJR?� XOLWbGL� #@� LKF� HJ]L[bKRGM?�
]OFOPYK�OFNYL�XOLROTF\[D� �GQKF�XOI�RJIZ
HOPOh� QO� �\QOQT]OU� ONLJTFGD� �G_KR�XPJZ
QJ� PJNOFJF\� XO� XPOwKTTGG?� FMvKLO� NKIZ
TFQWKFD

�KQ]O��W]\MRKR]Or� [PGTF?� OIGR� GH� JQFOPOQ�XPOVPJhhY� `JNOZ
bKe]PKTF\MRT]OVO� TO[HJD� �XKPQJ� NYL� XPGe



VOQOPKR� ] � PJTTFPKLW?� HJFKh� r� ]J] � G� KVO�
TOJQFOP� �D� 	JRIYNJ� r� XOLWbGL� #@�LKF�HJZ
]L[bKRGMD� �FNYL� G^� XOLROTF\[D� �GQKF�
XOI� RJIHOPOh� Q� VD� ~KPRGVOQK?� PJNOFJKF�
uLK]FPOhORFKPOhD� iGPO]O� GHQKTFKR�Q� hGZ
PK� ]J]�JQFOP�hROVG^�QYTFWXLKRGG�Q�HJSGZ
FW� XPJQ�TOQKFT]G^�XOLGFHJ]L[bKRRY^D

�]TJRJ�oK_]O� r� WHRGaJ� NKPGKQT]G^� ]ORaLJVKPKU� c#$kdr�
#$@fg?�hJF\�XOLGFHJ]L[bKRROVO��LJIGhGPZ
T]OU� F[P\hY� jLK]TJRIPJ� �KPVGKR]OD� j]Z
FGQRYU� NOPKa� HJ� VPJvIJRT]GK� XPJQJ� RJ�
n]PJGRKD� `JIGOTLW_JFKLG� ^OPO_O� HRJ[F�
VOPMbGK� QYTFWXLKRGM� �D� oK_]O� Q� HJSGFW�
TYRJ?� Q� ]OFOPY^� ORJ� HJFPJVGQJKF� OTFPKUZ
_GK�XPONLKhY�TOQPKhKRROTFGD

oG]OLJ�oJFWTKQGb�r� #$kf� VOIJ� POvIKRGM?� GTFOPG]D� tJ� TQOG�
WNKvIKRGM� NYL�LG_KR� XPJQJ� RJ�ONPJHOQJZ
RGK� r� KhW� RK� XOHQOLGLG�HJ]ORbGF\�GRTFGZ
FWFD� jPKTFOQYQJLTM�RJ� #@� TWFO]� HJ� WbJZ
TFGK�Q�]OLMIOQJRGGD� tJ� XOIIKPv]W� XOLGFZ
HJ]L[bKRRY^� KVO� hROVO� PJH� WQOL\RMLG�
T� PJNOFYD� �GQKF� RJ� TLWbJURYK� HJPJNOF]GD

oGPOTLJQ�oJPGROQGb�r� #$k$�VOIJ�POvIKRGM?�GRvKRKP�uLK]FPORZ
ROU� FK^RG]G?� PJNOFJKF� RK� XO� TXKaGJL\ROZ
TFGD�tJ�IPWvNW�T�IGTTGIKRFJhG�G� RKHJQGTGZ
hOTF\� hY_LKRGM� KVO� FPGvIY� WQOL\RMLG�
T� PJNOFYD� �KUbJT� PJNOFJKF� PKIJ]FOPOh� Q�
GHIJFKL\TFQK�x•K^RG]JxD

oG]OLJ�`WIKR]O� r� GHQKTFRYU� W]PJGRT]GU� XOuF� G� XPOHJG]?�
JQFOP�NOLKK�bKh�IQW^�IKTMF]OQ� ]RGVD� mYL�
XOLGFPW]Oh� POFY� Q� LKRGRVPJIT]OU�OTJIKD�
•MvKLO� PJRKR?� GRQJLGI� QOURYD� tJ� TQOG�
wGLOTOwT]GK� G� u]OROhGbKT]GK� PJNOFY�
GT]L[bKR� GH� 	q���G� �O[HJ�XGTJFKLKU� n]Z
PJGRYD��O�RKIJQRKVO�QPKhKRG�PJNOFJL�TFOZ
POvKhD� ~LKR�xoKvIWRJPOIROU�jhRGTFGGx?�
PW]OQOIGFKL\� n]PJGRT]OU� ONSKTFQKRROU�
VPWXXY� TOIKUTFQGMD

�GRJ��FPO]JFJ� r� hG]PONGOLOV?� vKRJ� _GPO]O� GHQKTFROVO
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W]PJGRT]OVO� XOLGFHJ]L[bKRROVO� �QMFOZ
TLJQJ� 	JPJQJRT]OVOD� tJ�TQOG� QYTFWXLKRGM�
Q� HJSGFW� hWvJ� NYLJ� OTWvIKRJ� RJ� k� VOIJ�
HJ]L[bKRGMD� qOTLK� OTQONOvIKRGM� vGQKF�
XOI� RJIHOPOh� Q� 	JLWvT]OU� ONLJTFGD� �GZ
_KRJ� XPJQJ� PJNOFJF\� XO� TXKaGJL\ROTFGD�

�LK]TGU�•G^GU�r� WbGFKL\?� T� #$@d�XO� #$fk� VVD� HJ� TQOG� XOLGZ
FGbKT]GK� WNKvIKRGM� RJ^OIGLTM� Q� F[P\Z
hK� G� ]ORaLJVKPM^D� �G_KR� XPJQJ� PJNOFJF\�
XO� TXKaGJL\ROTFG� r� PJNOFJKF� XOvJPRGZ
]Oh� G� bKPROPJNObGhD� tJRGhJKFTM� XPOZ
NLKhJhG� XKIJVOVG]GD� �� G[RK� #$df� VOIJ�
W� RKVO� XPOGHQKLG� RKHJ]ORRYU� ONYT]?�
IQOK� TWFO]� IKPvJLG� Q� ]JhKPK?� VIK� VPWNO�
GHIKQJLGT\D

�PJHW� vK� XOTLK� ONPJHOQJRGM� lPWXXY� XPOFGQ� RKK� NYLJ� XPKIZ
XPGRMFJ� vKTFO]JM� J]aGM>� Q� ROb\� RJ� #3� ROMNPM� #$df� VOIJ� NYLJ�
PJHVPOhLKRJ� ]QJPFGPJ� PW]OQOIGFKLM� lPWXXY� oG]OLY� `WIKRZ
]OD� �KGHQKTFRYK� LGaJ� HJNPOTJLG� O]RJ� ]GPXGbJhGD� �KT]OL\]O�
hGRWF� IOh� TOIPOVJLTM� OF� WIJPOQ� r� TOTKIG� IWhJLG?� bFO� TLWbGZ
LOT\� HKhLKFPMTKRGKD�qOTLK� XOVPOhJ� TPKIG� NGFOVO� TFK]LJ�Q�]QJPZ
FGPK� oD� `WIKR]O� NYLO� XOIONPJRO� %� ONLOh]OQ� ]GPXGbKU� PJHZ
ROVO� PJHhKPJ� r�OF� #„&�IO� #„@� ]GPXGbJD��IRGh�GH�uFG^�ONLOh]OQ�
NYLJ� PJRKRJ� bLKR� lPWXXY� �]TJRJ� oK_]OD� �YHQJRRJM� hGLGaGM�
OF]JHJLJT\� TOTFJQGF\� J]FD� j� bKPKH� RKIKL[� XPKITFJQGFKLG� hGLGZ
aGG� ]ORwGT]OQJLG� TONPJRRYK� XOTLK� XOVPOhJ� ]GPXGbG?� hOFGQGZ
PWM� uFO� FKh?� bFO� ORG?� hOL?� ^OFMF� GHWbGF\� OFXKbJF]G� XJL\aKQD� ��
IKUTFQGFKL\ROTFG� vK� uFGh� IKLOh� NOL\_K� RG]FO� RK� HJRGhJLTMD�
�bKQGIRO?� IKLO� HJ]L[bJLOT\�LG_\�Q� FOh?�bFONY� W�XOTFPJIJQ_G^�
GH|MF\�QKSKTFQKRRYK�IO]JHJFKL\TFQJD

�TLG� WbKTF\?� bFO� oD� `WIKR]O� vGQKF�Q� TKPKIGRK�LKTJ?� ]WIJ�ROZ
hKR]LJFWPRYK� PJNOFRG]G� XPGKHvJ[F� O^OFGF\TM� RJ� ]JNJROQ� G�
LOTKU?� FO� TFJRKF� XORMFRO?� bFO� PJHVPOh� KVO� ]QJPFGPY� NYL� IOZ
QOL\RO� XPOHPJbRYh� RJhK]OhD� •OL\]O� XOIIKPv]J� hGPOQOU� ONZ
SKTFQKRROTFG� hOvKF� WNKPKb\� lPWXXW� OF� NKTXOSJIROU� PJTXPJZ
QYD
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&D� •GXGbRYK�RJPW_KRGM�XPJQ�bKLOQK]J

�� XKPQY^� LKF� TFJLGRT]OU� IG]FJFWPY� n]PJGRJ� TFJLJ� JPKROU�
VKROaGIJ� G� uFROaGIJD� ~FONY� WQGIKF\?� bFO� hY� HIKT\�RK� WIJPMKhZ
TM� Q� XPKWQKLGbKRGM?� RJXOhRGh� RJWbROK� OXPKIKLKRGK� VKROaGIJD�
�OF�ORO�>

xlKROaGI� r� OIRO� GH� FMVbJU_G^� XPKTFWXLKRGU� XPOFGQ� bKLOZ
QKbKTFQJ?� HJ]L[bJ[SKKTM� Q� WRGbFOvKRGG� RJaGORJL\RY^?� uFRGZ
bKT]G^?� PJTOQY^� GLG� PKLGVGOHRY^� VPWXX� RJTKLKRGM� DDD� �� bJTFZ
ROTFG>� WhY_LKRROK� TOHIJRGK� FJ]G^� vGHRKRRY^� WTLOQGU?� ]OZ
FOPYK� PJTTbGFJRY� RJ� XOLROK� GLG� bJTFGbROK� wGHGbKT]OK� WRGZ
bFOvKRGK�]J]OUeLGNO�VPWXXY�RJTKLKRGM�xz

•J]� VOQOPGFTM� O� VKROaGIK�Q� n]PJGRT]OU��OQKFT]OU�}RaG]LOZ
XKIGGD� �IRJ]O� JQFOPY� TFJF\G� RK� XPGQOIMF�XPGhKPOQ�VKROaGIJ� r�
FK^�XPGhKPOQ?�HJ�]OFOPYhG�IJLK]O�^OIGF\�RK�RJIOD

n]PJGRT]GU� RJPOI?� ]OFOPYU� RJ� XPOFMvKRGG� hROVG^� TFOLKZ
FGU� RK� HRJL� VOLOIJ?� Q� #$ss� VOIW� XOFKPML� NOLKK� f� hGLLGOROQ�
bKLOQK]?� ]OFOPYK� XOVGNLG� VOLOIROU� ThKPF\[D� }FO� NYL� QTKRJZ
POIRYU� VOLOI?� GT]WTTFQKRRO� TOHIJRRYU� OPVJRJhG� QLJTFG>� ^LKN�
OFNGPJLTM� IO� XOTLKIRKVO� HKPRJ?� PJHPW_JLG?� IJvK� XKbG� G� ^OHMUZ
TFQKRRYK� XPGTFPOU]G� Q� XOGT]J^� TXPMFJRROVO� HKPRJD� �TLG� ]�
uFOhW� XPGNJQGF\� hGLLGORY� PJT]WLJbKRRY^?� ]OFOPY^� aKLYhG�
TKh\MhG� QYQOHGLG� Q� �GNGP\?� VIK� ORG�WhGPJLG?�FO�FOL\]O�LG_\�
HJ� ]J]GKeFO�FPG�VOIJ� c#$s3e#$ssg� hY�RJTbGFJKh�RK�hKRKK�IKTMFG�
hGLLGOROQ� TOQKP_KRRO� TOHRJFKL\RO� WRGbFOvKRRY^� W]PJGRaKQD�
~KFQKPF\� W]PJGRT]OVO� RJTKLKRGMŠ� j� QKI\� KSK� NWIKF� #$sd� VOI?�
]OVIJ� W]PJGRT]G^� HJ]L[bKRRY^� NWIWF� PJTTFPKLGQJF\� TOFRMhG�
FYTMbD� �SK� NWIKF� QOURJ� T� lKPhJRGKU?� ]OFOPJM� FJ]vK� WRGbFOZ
vGF� RK� hKRKK� de%� hGLLGOROQ� W]PJGRT]G^� VPJvIJRD� j� XOTLK�
uFOU� QOURY� RJbRKFTM� IPWVJM� QOURJ>� WRGbFOvKRGK� n]PJGRT]OU�
XOQTFJRbKT]OU� JPhGG?� ]OFOPJM� XOIRMLJ� OPWvGK� XPOFGQ� lGFLKZ
PJ� G� RK� TLOvGLJ� KVO� FOVIJ?� ]OVIJ� XOvKLJL� uFOVO� �FJLGRD� �hKZ
TFK�T� XOQTFJRaJhG� WRGbFOvJLOT\� hGPROK� RJTKLKRGKD� �OFRG� FYZ
TMb� XOIPOTF]OQ?� vKRSGR� G� XOvGLY^� L[IKU� XOXJIJLG� Q� ]ORaZ
LJVKPM� FOL\]O� LG_\�HJ� FO?�bFO� ]FOeFO�GH�XOQTFJRaKQ� QYXGL� Q� G^�
IOhK� ]PWv]W� hOLO]J� GLG� T|KL� ]PJ[^W� ^LKNJD� �ROVIJ� uFG�
xXOQTFJRaYx�O]JHYQJLGT\� XKPKOIKFYhG� bK]GTFJhGD� �PO]�HJ]L[Z
bKRGM� NYL� TFJRIJPFRYU>� &@� LKFD� tJFKh� IONJQLMLG� KSKD� oJLO

� � n`�� cn]PJ•RT\]J�PJIMR\T]J�KRaG]LOXKIŽMg?�FD� t?�TD� #%fD @#



]FO�GH�uFG^�QKLG]OhWbKRG]OQ�QOHQPJFGLTM�RJ�POIGRWD
�TLG� NPOTGF\� QHVLMI� RJ� RJ_W� GTFOPG[� HJ� XOTLKIRGK� XOLTFOZ

LKFGM?� TFJRKF� TOQKP_KRRO� XORMFRO?� XObKhW� TKVOIRM� RJ� WLGaJ^�
W]PJGRT]G^� VOPOIOQ� RK� TLY_RO� POIROVO�MHY]JD� �OF�bFO� XGTJL�
W]PJGRT]GU� XOLGFHJ]L[bKRRYU� oD� oJT[F]O� GH� ]ORaLJVKPM� Q�
#$fd� VOIW� r� FO� KTF\�FOVIJ?�]OVIJ�RJh�]JHJLOT\?�bFO�]OL[bJM�XPOZ
QOLO]J�WRGbFOvKRJ�RJQTKVIJ>

x�TLG� NY� ]J]OhWeRGNWI\� XWFK_KTFQKRRG]W?� RKThOFPM� RJ�
QTK� ]JFKVOPGbKT]GK� HJXPKFY?� WIJLOT\� XONYQJF\� Q� LJVKPM^� ILM�
XOLGFHJ]L[bKRRY^� Q� oOPIOQGG?� ]OFOPY^� HIKT\� KTF\� aKLY^�
_KTF\?� FO� OR� NYL� NY� bPKHQYbJURO� XOPJvKR>� HIKT\?� HJ� FYTMbG�
]GLOhKFPOQ� OF�n]PJGRY?�RJ� ]JvIOh�_JVW�OR�WTLY_JL�NY�QYPJZ
HGFKL\RYU� W]PJGRT]GU� MHY]� RJ� QTK^� IGJLK]FJ^� TOQPKhKRROU�
n]PJGRYD� n� XWFK_KTFQKRRG]J� RKQOL\RO� QOHRG]� NY� QOXPOT>�
~FO� IKLJKFTM� RJ�n]PJGRK‰� �OLRKRGM‰� �OTTFJRGK‰� ~Kh�ON|MTRMZ
KFTM� FJ]OU� QYTO]GU� XPOaKRF� W]PJGRaKQ� TPKIG� XOLGFHJ]L[bKRZ
RY^?� IOTFGVJ[SGU� f3eFG?� J� FO� G�QTK^�d3eFG� XPOaKRFOQ‰��TLG� NY�
FJ]OU� XWFK_KTFQKRRG]� QT]OPK� XOTLK� uFOVO� XONYQJL� NY� KSK� G�
RJ� n]PJGRK?� OR� TPJHW�WNKIGLTM� NY?�bFO�RG]J]OVO�QOTTFJRGM?�RGZ
]J]G^�QOLRKRGU�RJ�n]PJGRK� RKFD� �O�FOVIJ�NY�W�RKVO�QOHRG]�ROZ
QYU� QOXPOT>� XObKhW� Q� VOPOIJ^� n]PJGRY� FJ]� PKI]O� TLY_KR�
W]PJGRT]GU� MHY]� G� XObKhW� TXLO_\� G� PMIOh� TLY_KR�OR�Q�LJVKZ
PM^�ILM�XOLGFHJ]L[bKRRY^‰x

lIK?� Q� bKh� GhKRRO� TLKIWKF� GT]JF\� ]OPRG� uFG^�WvJTOQ?� ]OFOZ
PYK� FJ]�LJQGRRO�ONPW_GLGT\�RJ�W]PJGRT]GU�RJPOI‰�qO�RJ_KhW�
hRKRG[?�OFQKF�hOvRO� RJUFG�Q�FOh?�bFO�HJ�FPG�IKTMFGLKFGM�TFJLGRZ
T]OU� IG]FJFWPY� XPJQJ� bKLOQK]J?� ]OFOPYK� XPOQOHVLJ_JLG� �KZ
]LJPJaGM� XPJQ� FPWIMSKVOTM� G� u]TXLWJFGPWKhOVO� RJPOIJ� G�
�K]LJPJaG[� XPJQ� RJPOIOQ� `OTTGG� NYLG� TQKIKRY� RJ� RKFD� �JZ
aGORJL\RYK� XPJQJ� n]PJGRY� Q� TOTFJQK� �O[HJ�QTLKITFQGK� N[POZ
]PJFGbKT]OVO� PJHPW_KRGM� XPGRaGXOQ� �K]LJPJaGG� O� TOHIJRGG�
�O[HJ���`�XKPKTFJLG�NYF\�ONSKTFQKRROU�PKJL\ROTF\[D

��_KTFGIKTMFY^�VOIJ^� n]PJGRJ�GTXYFJLJ�ROQW[�NKIW>�Q�F[P\Z
hY�G�]ORaLJVKPM�RJbJLG�NPOTJF\�FJLJRFLGQKU_G^�XPKITFJQGFKLKU�
hOLOIOU�W]PJGRT]OU�GRFKLLGVKRaGGD� }FO�WvK�NYLG�L[IG?�TwOPZ
hGPOQJRRYK� TOQKFT]OU� QLJTF\[D� �^� RJWbGLG� QKPGF\� ]JvIOhW�
TLOQW� �D�D� �KRGRJ� r�G�ORG�QKPGLGD��hKRRO�HJ�uFW�TQO[�QKPW�ORG�
G�XOXJLG�Q�]ORaLJVKPM�G�XTG^NOL\RGaYD

`Kb\�GIKF�XPKvIK� QTKVO�O�RJaGORJL\ROh�QOXPOTKD� �J�XPOFMvKZ
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RGG�IKTMFGLKFGU� W]PJGRaW�QNGQJLG�Q� VOLOQW?�bFO�ILM�RKVO�RG]JZ
]G^� RJaGORJL\RY^�QOXPOTOQ� RK� TWSKTFQWKF?�bFO�LG_\�HJ]LMFYK�
QPJVG� TOQKFT]OU� QLJTFG� TXOTONRY� IWhJF\� ON� OFIKLKRGG� n]PJZ
GRY� OF� `OTTGGD� nvK� TJhJ� uFJ� hYTL\� r� IJvK� FOVIJ?� ]OVIJ� ORJ�
XPOhKL\]RWLJ� RKQOL\RO?� r� ]JHJLJT\� FJ]OU� TFPJ_ROU?� bFO� KK�
RJILKvJLO� RKhKILKRRO� QYVRJF\� GH� VOLOQYD� �� RK� IJU� mOV� XOIKZ
LGF\TM� K[� T� FOQJPGSKh� GLG� IJvK� T� NPJFOhŠ� mOLKK� TFPJ_ROVO�
XPKTFWXLKRGM� RK� TWSKTFQOQJLO� HJ� QT[� FYTMbKLKFR[[� GTFOPG[�
n]PJGRYD

�O�QOF�hOLOIOU�bKLOQK]�RJbGRJKF�GHWbJF\�TOQKFT]OK�XPJQO�r�G�
RKOvGIJRRO� ILM�TKNM� OF]PYQJKF?�bFO�FJ]GK� TFPKhLKRGM�QOONSK�
RK� hOVWF� NYF\� XPKTFWXLKRGKh>� ORG� WHJ]ORKRY� �OQKFT]OU� 	ORZ
TFGFWaGKUD� ��nVOLOQROh� ]OIK]TK�n��̀ �FJ]vK�RGVIK�RK�T]JHJRO?�
bFO� JVGFJaGM� HJ� OFIKLKRGK� OF� `OTTGG� RJ]JHWKFTM� HJ]OROhD� ��
]OIK]TK� cTFD� f&g� VOQOPGFTM� O� IPWVOh>� xjVGFJaGM� GLG� XPOXJZ
VJRIJ?� XPOQOIGhJM� Q� aKLM^� XOIPYQJ� GLG� OTLJNLKRGM�TOQKFT]OU�
QLJTFGx?� r� FJ]JM� JVGFJaGM� RJ]JHYQJKFTM� LG_KRGKh� TQONOIY� RJ�
TPO]�OF�_KTFG�hKTMaKQ�IO�TKhG�LKFD

�IRJ]O� QY^OI� PKTXWNLG]G� GH� �OQKFT]OVO� �O[HJ� RK� ONMZ
HJFKL\RO� TQMHJR� T� OTLJNLKRGKh�TOQKFT]OU�QLJTFGD� �JONOPOF?� uFJ�
QLJTF\� hOvKF� XOLWbGF\� NOL\_W[� XOIIKPv]W� TPKIG� RJPOIJ>�
PKTXWNLG]J� OTFJRKFTM� TOQKFT]OU?� RO� G� aKLG]Oh� RKHJQGTGhOUD�
�LKIOQJFKL\RO?� Q� uFOh� TLWbJK� RG]J]OU� JVGFJaGG�XPOFGQ� TOQKFZ
T]OU� QLJTFG� QOONSK� RKFD� �LG�FOVIJ�TLKIWKF�XPGHRJF\?�bFO�FJ]JM�
xJVGFJaGMx�RJLGbKTFQWKF� Q��OVOQOPK�OF�&d�IK]JNPM�#$&&�VOIJ?�RJ�
OTROQJRGG�]OFOPOVO�TwOPhGPOQJLTM����`>

x�� OTROQW� ON|KIGRKRGM� XOLOvGF\� XPGRaGX��������������� �G�
PJQROXPJQGM� PKTXWNLG]� T� TO^PJRKRGKh� HJ� ]JvIOU� GH�RG^�XPJQJ�
TQONOIROVO�QY^OIJ�GH� �O[HJ�PKTXWNLG]�DDDx

oY�hOVLG�NY�XPGQKTFG�IKTMF]G�aGFJF�GH� �D�D��KRGRJ?�XO]JHYZ
QJ[SG^?� bFO� GhKRRO� Q� uFOU� IONPOQOL\ROTFG� G� TLKIWKF� QGIKF\�
IW^OQRW[�G�XOLGFGbKT]W[�TWSROTF\��O[HJ�`KTXWNLG]D

�O]JHJF\?�bFO�hOLOIOU�bKLOQK]?�hKbFJM�O�QY^OIK�n]PJGRY�GH�
TOTFJQJ� ���̀ ?� OIROQPKhKRRO� TFPKhGFTM� OTLJNGF\� TOQKFT]W[�
QLJTF\?� ]J]� XPJQGLO?� RG]OVIJ� RK� WIJKFTMD� �O� QKI\?� T]JvKh?�
XKPKTFPOU]J� u]OROhG]G� RJ� OTROQK� x]JXGFJLGHhJ?� ]OFOPYU�
NYQJKF� XPG� ]OhhWRGHhKx� c�}qg?�r� uFO� LG_\� GRJM� wOPhJ� TOZ
QKFT]OU�QLJTFGD�	�FOhW�vK�IKUTFQGFKL\RO�LKRGRT]JM�wOPhJŠ

�� QTK� vK?� RKThOFPM� RJ� uFO?� �KQ]O� �W]\MRKR]O?� ]OFOPOVO
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WQLK]LG� GIKG� RJaGORJL\ROU� RKHJQGTGhOTFG?� NYL� XPGVOQOPKR� ]�
PJTTFPKLW?� ]OFOPYU� QXOTLKITFQGG� HJhKRGLG� #@� VOIJhG�LG_KRGM�
TQONOIYD� 	ORKbRO?� �D��W]\MRKR]O�RK�GhKL�aKL\[�LG]QGIGPOQJF\�
TOQKFT]W[� QLJTF\� RJ� n]PJGRK� r� OR� XPOTFO� ^OFKL?� bFONY� W]PJZ
GRT]GU� RJPOI� OTWSKTFQGL� TQOK� ]ORTFGFWaGORROK� XPJQOD� �� uFOU�
aKL\[� hOLOIYK� [PGTFY� �D� �W]\MRKR]O� G� �D� 	JRIYNJ?�GT]PKRRK�
QKPGQ_GK� Q� FSJFKL\RO� GHWbKRROK� GhG� TOQKFT]OK� XPJQO?� PJHPJZ
NOFJLG� IOQOL\RO� WhKPKRRYU� XPOK]F� XPOVPJhhY� `JNObKe]PKTF\Z
MRT]OVO� �O[HJD� �� RGbKVO� NOL\_KŠ��Jh��O[H?�KTFKTFQKRRO?�TOHIJR�
RK�NYLD

�O� QKI\� RKT]OL\]O� bKLOQK]?� ]OFOPYK� TGIMF� HJ� TFOLOh� G�
O� bKheFO� TKP\KHRO� IGT]WFGPW[F?� e � uFO� WvK?� XO� ROPhJh� 	lm?�
xOPVJRGHJaGMxŠ� �FJF\M� fk� nVOLOQROVO� ]OIK]TJ� n��̀ � Q� uFOh�
TLWbJK� XOHQOLMKF� XPGhKRMF\� QTK� TFJF\G?� ]OFOPYK� XOhKSKRY� Q�
PJHIKLK� x�TONO� OXJTRYK� VOTWIJPTFQKRRYK� XPKTFWXLKRGMx?� e � OF�
@f� IO� TFD� f@D� �[IJ�Q^OIGF�G�GHhKRJ�`OIGRK� cTFD�@fg?�]JPJ[SJMTM�
ThKPFROU� ]JHR\[D� •J]� NYL� hOFGQGPOQJR� ThKPFRYU� XPGVOQOP�
OIROhW� GH� JQFOPOQ� XPOVPJhhYD

�J� TJhOh� vK� IKLK� HJ]ORRY^� OTROQJRGU� ILM� OTWvIKRGM�
�D� �W]\MRKR]O� G� �D� 	JRIYNY� QOONSK� RK� TWSKTFQOQJLOD� �K�
TWSKTFQOQJLO� XOFOhW?� bFO�ORG� RG]OVIJ� RK�QKLG� JVGFJaGG�XPOFGQ�
TOQKFT]OU� QLJTFG?� J� FOL\]O� LG_\� FJ]JM� JVGFJaGM� TbGFJKFTM�
XPKTFWXLKRGKhD� �� Wv� TOQTKh� RKXORMFRO?� ]J]� hOvRO� NYLO�
XPGhKRGF\� ]� RGh� RJ]JHJRGK?� ]OFOPOK�XPKIWThOFPKRO� ]OIK]TOh�
HJ�GHhKRW�`OIGRKD

tIKT\?� QKPOMFRO?� XPGIKFTM� QTXOhRGF\� O� TFD� #$� �TKONSKU�
IK]LJPJaGG�XPJQ�bKLOQK]J?�TOVLJTRO�]OFOPOU�IJvK�JRFGTOQKFT]JM�
XPOXJVJRIJ� cKTLG� OFTWFTFQWKF� RJTGLGKg� RK� MQLMKFTM� XPKTFWXLKZ
RGKh?�J�KTF\�LG_\�XPOMQLKRGK�TONTFQKRRY^�WNKvIKRGUD�oOvKF�LG�
VOTWIJPTFQO� TbGFJF\TM� aGQGLGHOQJRRYh?� KTLG� ORO?� OIONPGQ�
hKvIWRJPOIRYK� ]ORQKRaGG?� VJPJRFGPW[SGK� QYTObJU_GK� bKLOZ
QKbKT]GK� XPJQJ?� ILM� QRWFPKRRKVO� WXOFPKNLKRGM� GHIJKF� HJ]ORY?�
]OFOPYK�uFG�XPJQJ�WXPJHIRM[F‰DD

�O� QXPObKh� RJ�n]PJGRK�ON�JRFGTOQKFT]OU�XPOXJVJRIK�QOONSK�
RKF� PKbG>� TPKIG� XPKITFJQGFKLKU� hOLOIOU� GRFKLLGVKRaGG?� JPKTFOZ
QJRRY^�Q�_KTFGIKTMFY^�G�TKhGIKTMFY^�VOIJ^?�RG]FO�RK�XPGHYQJL�
]� TQKPvKRG[� TOQKFT]OU� QLJTFGD� mOL\_GRTFQO� GH� uFG^� hOLOIY^�
L[IKU� RK� hKbFJLG� IJvK�O�]ORTFGFWaGORRO�NKHONGIROh�OFIKLKRGG�
n]PJGRY� OF� `OTTGGD� �FJQGLTM�LG_\� QOXPOT� O� FOh?� bFO� TLG_]Oh
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IJLK]O� HJ^OIGF� PWTGwG]JaGM?� hJT]GPW[SJMTM� XOI� xGRFKPRJaGZ
ORJLGHhxD� �IO^ROQGFKLKh� uFOVO� IQGvKRGM� NYL� �D� �H[NJ?� ]OZ
FOPYU� HJFKh?� XPOTGIKQ� O]OLO� VOIJ� Q� F[P\hK� 	lm?� OFPK]TM� OF�
TONTFQKRRY^� WNKvIKRGUD� �O� QKI\�OF�RG^� RK�OFPK]LGT\� �D� oOPOH?�
�D�~OPROQGL?� �D� �FWT?� jD��KPVGKR]O?��D��QKFLGbRYU?��D��QKPTF[]�
G� hROVGK� IPWVGKD� •[P\hY� G� ]JPaKPY?� ]ORaLJVKPM� G� XTG^NOL\Z
RGaY?�TFPOVGU� ]JVKNGTFT]GU� RJIHOP�G�XOLWVOLOIROK�TOTFOMRGK� r�
QOF� vKTFO]JM� XLJFJ� HJ� VOPMbW[� QKPW� Q� TQMFOTF\� IW^J� G� NW]QY�
�OQKFT]OU� 	ORTFGFWaGGD

�WIGF� �GLJ?� J� RK� qPJQOD� �� �GLJ�QTM]GU� PJH� FOL]WKF�HJ]ORY�
FJ]?� ]J]�uFO�KU�QYVOIROD�jRFGTOQKFT]Gh�RJHYQJKFTM�TOQKFT]OK� r�
FO�KTF\�ONWTLOQLKRROK� �OVOQOPOh�ON� ONPJHOQJRGG� ���̀ �G� 	ORZ
TFGFWaGKUD

~FO� vK� IJKF� ^OFM� NY�GLL[HOPROK?� RGVIK� RK� HJwG]TGPOQJRROK�
XPJQO� QOF� uFJ]� TWIGF\‰� ~JTFO� W� RJT� hOvRO� WTLY_JF\?� bFO� 	ORZ
TFGFWaG[� ���̀ � RK� TLKIWKF� XORGhJF\� NW]QJL\RO?� GNO� Q� RKU� TWZ
SKTFQWKF� TFJF\M� #&f?� ]OFOPJM� XPKIWThJFPGQJKF>� PW]OQOIMSGh�
MIPOh� RJ_KVO� ONSKTFQJ� MQLMKFTM� 	OhhWRGTFGbKT]JM� XJPFGMD�
qJPFGM�GHIJKF�TQOG� PK_KRGM� G� XOTFJROQLKRGM� r�G� GhKRRO�ORG?�J�
RK� ]J]GKeLGNO� IPWVGK� IO]WhKRFY� ON|MTRM[F?� ]J]� TKVOIRM�
RJILKvGF�XORGhJF\� FW�GLG�GRW[�XPONLKhWD� �TLG?�T]JvKh?�GHIJRO�
XJPFGUROK� XOTFJROQLKRGK� O� NOP\NK� T� RJaGORJLGHhOh?� FOVIJ�KVO?�
RJaGORJLGHh?� TLKIWKF� FOL]OQJF\� ]J]� JRFGTOQKFT]W[� IKMFKL\Z
ROTF\D� �FPKhLKRGK� XPGQGF\� TOOFKbKTFQKRRG]Jh� L[NOQ\� ]� W]PJZ
GRT]OhW� MHY]W� G� RJaGORJL\ROU� ]WL\FWPK� RJbGRJ[F� ]QJLGwGaGZ
POQJF\� ]J]� JRFGTOQKFbGRW�G� OTWvIJ[F�RJ� #3e#&�LKF�HJ]L[bKRGMD

}FG� XPJQOQYK� XPOFGQOPKbGM� WNKIGFKL\RO� PJHONLJbJKF� W]PJZ
GRT]GU� XOLGFHJ]L[bKRRYU� lPGVOPGU� qPG^OI\]O�Q� TQOKh� XGT\Z
hK� OF� #d� ROMNPM� #$d@� VOIJ� ]� keU� TKTTGG� �KP^OQROVO� �OQKFJ�
���̀ � $eVO�TOHYQJ�>

x�RK_RK� �OQKFT]GU� �O[H� r�TJhYU�VOPMbGU�TFOPORRG]��K]LJZ
PJaGG� XPJQ� bKLOQK]J?� RO� QRWFPG� ���̀ � VPJvIJRK� KSK�RJTFOL\]O�
NKTXPJQRY?�bFO� G� XOThKF\� RK� hOVWF�XOFPKNOQJF\� uFG^� XPJQ?� G��KZ
]LJPJaGM� RG]OVIJ� KSK� RK� NYLJ� RJXKbJFJRJ� RJ�W]PJGRT]Oh� MHYZ
]KD

�RK_RK� �OQKFT]GU� �O[H� QYTFWXJKF� XPOFGQ� ]OLORGJLGHhJ?�
HJ� XPJQO� RJaGU� RJ� TJhOOXPKIKLKRGK?� J� QRWFPG� ���̀ � XOIJQLMKF�
L[NYK� XPOMQLKRGM� RKPWTT]G^� RJaGU� ]� OFIKLKRG[� OF� `OTTGG� G�
ONPJHOQJRG[�TJhOTFOMFKL\RY^�VOTWIJPTFQDDD
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DDD� ‡J]FGbKT]G� IKMFKL\ROTF\�XPJQGFKL\TFQJ����̀ � XPOFGQOPKZ
bGF�HJ]ORJh����`xD

qPOFGQOPKbGF� XOFOhW?� bFO� uFG�HJ]ORY�QTM]GU� PJH� TLKIWKF�
XORGhJF\� RK� FJ]?� ]J]� ORG� RJXGTJRY?� J� FJ]?� ]J]�FOVO�XOvKLJKF�
PW]OQOITFQO� XJPFGGD� ‡J]FGbKT]G� HJ]OR� Q� ���̀ � MQLMKFTM� LOZ
QW_]OU� ILM� RJGQRY^�L[IKU>� OR� XPOQOaGPWKF?� RO� RK� HJSGSJKF�
OF�XPOGHQOLJD

�TLG� IJvK� TOVLJTGF\TM� T�FKh?� bFO� XJPFGM� IOLvRJ�NYF\�PW]OZ
QOIMSGh� MIPOh� ONSKTFQJ?�FO�OFT[IJ�Wv�RG]J]�KSK� RK� TLKIWKF?�
bFO� L[NOU�GROU� TXOTON�hY_LKRGM?� ]POhK�XJPFGUROVO?�MQLMKFTM�
JRFG]ORTFGFWaGORRYhD� 	ORTFGFWaGM� XPKIOTFJQLMKF� TOQKFT]Gh�
L[IMh� TQONOIW� TLOQJ?� TQONOIW� XKbJFG?� TQONOIW� TONPJRGU� G� IKZ
hORTFPJaGUD� `W]OQOIMSKK� MIPO� RK� GhKKF� XPJQJ� GTFOL]OQYQJF\�
uFG� IKhO]PJFGbKT]GK� TFJF\G� 	ORTFGFWaGG� RJ� TQOU� hJRKP� r� KVO�
HJIJbJ� HJ]L[bJKFTM� LG_\� Q� FOh?� bFONY�IKhO]PJFGbKT]GK� TQONOZ
IY� TIKLJF\� XOILGRRYhG?� J� RK� FOL\]O� wOPhJL\ROeIK]LJPJFGQZ
RYhGD� �TLG� vK� ORO� XOTFWXJKF� RJONOPOF?� FOVIJ� JRFG]ORTFGFWaGZ
ORROU� MQLMKFTM� IKMFKL\ROTF\� TJhOVO� MIPJ?� J� RK� FK^� VPJvIJR?�
]OFOPYK� OFTFJGQJ[F� IKhO]PJFGbKT]GK� TQONOIYD� 	ORTFGFWaGM�
TFOGF� QY_K?� bKh� QOLM� XPJQGFKL\TFQJ?� r� QY_K� XOFOhW?� bFO� RJZ
WbRO� G� GTFOPGbKT]G� �WN|K]FOh� qPJQJ� MQLMKFTM� RK� XJPFGM� G�
RK�VOTWIJPTFQO?�J�~KLOQK]D

m[PO]PJFGM� XYFJKFTM� LG]QGIGPOQJF\� uFW� FYTMbKLKFR[[�
XPJQOQW[� ROPhW� r� G� XOFOhW� RJ� XPJ]FG]K� QOHRG]JKF� TGFWJaGM?�
O�]OFOPOU�Q�n]PJGRT]OU� �OQKFT]OU�}RaG]LOXKIGG�T]JHJRO>

x�R� cFO� KTF\� PJN� r� n�lg� NYL� ON|K]FOh?� J� RK� TWN|K]FOh�
XPJQJx�z

sD� �KTFO]OTF\�XPGVOQOPOQ

�� #$d&� VOIW� RJ� n]PJGRK� RJbJLGT\� hJTTOQYK� JPKTFYD� mYLG�
JPKTFOQJRY�IKTMF]G�hOLOIY^�L[IKU?�TObWQTFQOQJQ_G^��D��H[NK?�
]RGVJ� ]OFOPOVO� x�RFKPRJaGORJLGHh� GLG� PWTGwG]JaGM‰x� XOLWZ
bGLJ�XOXWLMPROTF\�Q�TJhGHIJFKD

	JRIGIJF� wGLOTOwT]G^� RJW]� �JTGL\� �GTOQYU� RGVIK� QTXW^�
RK� QYT]JHYQJL� TQOG^� TGhXJFGU� ]� _KTFGIKTMFRG]Jh?� ]J]�RJZ
bJLG�RJHYQJF\� uFW�hOLOIKv\?� r�OR�NYL�TOTPKIOFObKR�RJ�RJWbROU�
PJNOFKD� �O� ]OVIJ� �GTOQYU� WTLY_JL� ON� JPKTFJ^� �D� �H[NY?�
�D��QKFLGbROVO?� �D� �QKPTF[]J?� �D� �FWTJ?� jD� �KPVGKR]O�G�IPWVG^?

z� ǹ �?�FD�&?�TD�kkdD
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TOQKTF\�KhW�XOQKLKLJ>� hOLbJF\�RKL\HMŠ� �GTOQYU�OFLGbRO�QGIKL?�
bFO� RG� ONSKbKLOQKbKT]GK� XPJQOQYK� ROPhY?� RG� TOQKFT]OK� HJ]OZ
ROIJFKL\TFQO� RK� IJQJLG� RG]J]G^� OTROQJRGU� ILM� uFG^� JPKTFOQD�
qO� TWSKTFQW� ORG� NYLG� JRFGXPJQOQYK?� JRFG]ORTFGFWaGORRYK� r�
TLKIOQJFKL\RO?� JRFGTOQKFT]GKD� �TXOLRKRRYU� QKPOU� Q� TQMFOTF\�
�OQKFT]OU� 	ORTFGFWaGG?� ]OhhWRGTF� �JTGL\� �GTOQYU� ONPJFGLZ
TM� T� XGT\hOh� ]� PW]OQOITFQW� XJPFGG� G� XPJQGFKL\TFQJ?� Q� ]OFOZ
POh� ONOTROQJL� RKHJ]ORROTF\� JPKTFOQD� �� ]ORaK� XGT\hJ� OR�RJXGZ
TJL?�XPGhKPRO?�TLKIW[SKK>

r� �TLG� uFG� L[IG� XPKTFWXRG]G?� FO� FOVIJ� M� FOvK� XPKTFWXRG]?�
XOFOhW�bFO�PJHIKLM[�G^�QHVLMIYD

�JLKK� TO]PJFOQT]JM� XOTLKIOQJFKL\ROTF\� XPGQOIGF�KVO� ] �QYZ
QOIW>

r� �FT[IJ� XPOGTFK]JKF?� bFO� G� hKRM� FOvK� TLKIWKF� JPKTFOQJF\�
G�TWIGF\�QhKTFK�T�RGhGD

�TFKTFQKRRO?� �GTOQYU?� QYQOIM� uFG� TFPO]G?� RK�QKPGL?�bFO�KVO�
HJ�RG^�JPKTFW[FD

�O� NKHIW_RJM� hJ_GRJ� 	lm� TPJNOFJLJ� RKhKILKRROD� xqPO_KZ
RGKx� �D� �GTOQOVO� NYLO� WIOQLKFQOPKRO� T� wJRFJTFGbKT]OU� SKIZ
POTF\[�>�OR�OTWvIKR�RJ�d� LKF�HJ]L[bKRGM�G�s�VOIJ�TTYL]GD

tJ� bFO‰� �KI\� KVO� XGT\hO� RG]FO� RK� bGFJL?� ]POhK� XPJQGFKL\Z
TFQKRRY^� bGROQRG]OQ� G� TWIKUD� �OHRG]JKF� QOXPOT>� RKWvFO� uFG�
L[IG�FJ]�RK�WQKPKRY� Q�TQOG^�TOQKFT]G^�WNKvIKRGM^?�bFO�PK_GLG�
TPObRO�HJTFPJ^OQJF\�TJhG^�TKNM�OF�xJVGFJaGGx��D��GTOQOVO‰DD

j� QOF� IPWVOU� XPGhKPD� �QMFOTLJQ� 	JPJQJRT]GU� G� lPGVOPGU�
qPO]OXOQGb� RK� T]PYQJLG� TQOKVO� RJaGORJLGHhJ� r�OR�TOTFJQLMKF�
TWSKTFQO� G^�WNKvIKRGUD� �HQKTFRO?�bFO� �D�D� �KRGR�FPKNOQJL� OFZ
LGbJF\�RJaGORJLGHh� WVRKFKRROU�RJaGG�G�RJaGORJLGHh�FOU�RJaGG?�
]OFOPJM� WVRKFJKFD� �JaGORJLGHh� WVRKFKRROU� RJaGG� �D�D� �KRGR�
RK� FOL\]O� RK� OTWvIJL?�RO� XOLGFGbKT]G�G� hOPJL\RO�OXPJQIYQJLD�
�� OTONKRROTFG� FOVIJ?� ]OVIJ� OR?� RJaGORJLGHh?�GhKKF�RK� RJTFWXJZ
FKL\RYU?� J� XPJQOHJSGFRYU� ^JPJ]FKPD� �IRJ]O� �D� 	JPJQJRT]GU?�
lD� qPO]OXOQGb� G� TOFRG� IPWVG^� W]PJGRT]G^� RJaGORJLGTFOQ?�
]OFOPYK� hGPRYhG� TPKITFQJhG� IONGQJLGT\� RKHJQGTGhOTFG� n]Z
PJGRY?� TPJHW�vK�XOTLK�QOURY�NYLG�OTWvIKRY�HJ�TQOG�WNKvIKRGM�
RJ� &@eLKFRGK� TPO]G� HJ]L[bKRGMD�qOFOh?�Q� ^PWSKQT]GK�QPKhKRJ?�
]OKe]OVO�G^�RG^�RJ�RKT]OL\]O�LKF�QYXWT]J[F�RJ�QOL[D� �O� TPJZ
HW� vK�XOTLK�FOVO?� ]J]�O]ORbGLJT\� ^PWSKQT]JM�OFFKXKL\?�G^�TROZ
QJ�HJVORM[F�Q�]ORaLJVKPM�HJ�FO�vK�TJhOK� r�HJ�WNKvIKRGMD
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~KPKH� VOIeXOLFOPJ� ]ORbJKFTM� TPO]� HJ]L[bKRGM� �D� 	JPJQJRe�
T]OVO?� TOTFJQLM[SGU� Q� aKLOh� O]OLO� s3� LKFD� oY� IOLvRY� TXPOZ
TGF\>� RK� XPOIOLvJF� LG� OPVJRY� 	lm� KhW� uFOF�TPO]� KSK� RJ� #3e#@�
LKF‰� �KI\� �D� 	JPJQJRT]GU� RK� T]PYQJKF?� bFO� OR� RK� OFPK]TM� OF�
TQOG^� RJaGORJLGTFGbKT]G^� WNKvIKRGU?r� ORG� W� RKVO�LG_\� WXPOZ
bGLGT\�G�HJ]JLGLGT\D� �hW�FJ]vK�^OPO_O�GHQKTFRO?� bFO� XO� TOQKFZ
T]Gh�HJ]ORJh� uFG�WNKvIKRGM?� ]J]� G� XPOXJVJRIJ�G^?�RK�MQLM[FTM�
XPKTFWXLKRGKhD

�^KhW?� XO� ]OFOPOU� IKUTFQWKF� 	lm?� bFONY� HJSGSJKhYU� XPJZ
QOh� RJaGORJLGHh� WVRKFKRRY^� RJPOIOQ� e � MQLKRGK?� XO� �KRGRW?�
aKLG]Oh� KTFKTFQKRROK� G� XOLGFGbKT]G� OXPJQIJRROK� r�XPKQPJFGF\�
Q� ''FMvKLOK� VOTWIJPTFQKRROK� XPKTFWXLKRGKx?� ^OPO_O� XO]JHYQJZ
KF�IKLO��D�oJPbKR]OD

‡GLOLOV� G� LGRVQGTF?� OR� ONQGRMLTM� TPJHW� Q� W]PJGRT]Oh� G�
JHKPNJUIvJRT]Oh� RJaGORJLGHhKD� nvK� uFOVO� IOTFJFObRO?� bFONY�
XORMF\>�RG]J]OVO�RJaGORJLGHhJ�FWF�RK�NYLO�QOONSKD

�J�TWIK� JHKPNJUIvJRT]GU� RJaGORJLGHh� NYL� OFNPO_KR� cTFD� fs�
n	�jHD���`g� G�OTFJQLKR�NYL�FOL\]O�W]PJGRT]GUD

�WI� caGFGPWKh� XPGVOQOP� TWIJg� xDDD� WTFJROQGL?� bFO� oJPbKRZ
]O� �D�D?� XPOvGQJM�Q� VD�	GKQK?�XOI�QLGMRGKh�RJaGORJLGTFGbKT]G^�
WNKvIKRGU?� TLOvGQ_G^TM� W� RKVO� Q� PKHWL\FJFK� OHRJ]OhLKRGM� T�
RKLKVJL\ROU� JRFGTOQKFT]OU� LGFKPJFWPOU� G� XPOTLW_GQJRGM�QPJZ
vKT]G^� PJIGOXKPKIJb� HJXJIRY^� PJIGOTFJRaGU?� RKXPJQGL\ROVO�
QOTXPGMFGM� OFIKL\RY^� QOXPOTOQ� RJaGORJL\ROU� XOLGFG]G� TOQKFZ
T]OVO� VOTWIJPTFQJ?� T� ]ORaJ� #$f@� VOIJ�XO� #$ds� VOI�T�aKL\[� XOIZ
PYQJ�G�OTLJNLKRGM�TOQKFT]OU�QLJTFGDDDDDDDDx

qPKPYQJKh� aGFGPOQJRGK� XPGVOQOPJ?� XOFOhW� bFO� G� FJ]� QTK�
MTRO>� XPOTFYK?� ROPhJL\RYK� XOTFWX]G?� MQLM[SGKTM� KTFKTFQKRZ
RYh� XPOMQLKRGKh� ONSKTFQKRROU� vGHRG?� RG]J]OU� TFOPOROU� RK�
XOIXJIJ[SGK� RG� XOI� ]J]W[� TFJF\[� nVOLOQROVO� ]OIK]TJ� n��̀ ?�
RK� VOQOPM�Wv�O� hKvIWRJPOIRY^� ]ORQKRaGM^D� j� bFONY� HJTFJQGF\�
nVOLOQRYU� ]OIK]T� PJNOFJF\� RJ� 	lm?� XPOGHQOL\RO� QXGTYQJKFZ
TM� QOF� uFJ� wOPhWLGPOQ]J>� xDDD� T� aKL\[� XOIPYQJ� G� OTLJNLKRGM�
TOQKFT]OU� QLJTFGDDDxD� �XG^RWQ� uFW� wOPhWLGPOQ]W� FWIJ?� ]WIJ�
ORJ� RK� LKHKF?� FJLJRFLGQOhW� wGLOLOVW� HJ� KVO� L[NOQ\� ]�W]PJGRZ
T]OhW� G� JHKPNJUIvJRT]OhW�MHY]Jh� hOvRO� XPGXGTJF\� xFMvKLOK�
VOTWIJPTFQKRROK�XPKTFWXLKRGKxD

�D� oJPbKR]O� RJ� OTROQJRGG� uFOVO� OF]POQKRRO� IKhJVOVGbKT]OZ
VO� ONQGRKRGM� NYL� OTWvIKR� RJ� _KTF\� LKF� LG_KRGM� TQONOIY� Q
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GTXPJQGFKL\ROeFPWIOQOU� ]OLORGG� TFPOVOVO� PKvGhJ�G� RJ� IQJ� VOZ
IJ�TTYL]GD

�JTGL\� ‡KIOPKR]O� #$� TKRFMNPM� #$dk� VOIJ� RKLKVJL\RO� XKPKZ
_KL� VPJRGaW� RJ� TFJRaGG� ~OXD� ~K^OTLOQJa]GK� XOVPJRGbRG]G� KVO�
JPKTFOQJLG� G� XKPKIJLG� TOQKFT]Gh� OPVJRJh� QLJTFGD� �� hJPFK�
#$d@� VOIJ� nvVOPOIT]GU� ONLJTFROU� TWI� RJ� OTROQJRGG� TFD� @f�
cGHhKRJ� `OIGRK?� XKPK^OI� RJ� TFOPORW� QPJVJg� G� TFD� f&� n	� n��̀ �
OTWIGL�KVO�RJ� #@� LKF�HJ]L[bKRGM?�GH�RG^�XMF\�LKF��LJIGhGPT]OU�
F[P\hYD

�TLG� TLKIOQJF\� ROPhJL\ROU� LOVG]K?� FO� FOVIJ� GH� uFOVO� NKTZ
bKLOQKbROVO� XPGVOQOPJ�XPOGTFK]JKF?� bFO� ~��̀ � r�QPJvIKNRJM� XO�
OFRO_KRG[� ]� ���̀ �TFPJRJD��NO�]J]�GRJbK�hOvRO�NYLO�GR]PGhGZ
RGPOQJF\��D�‡KIOPKR]O� ''XKPK^OI�RJ�TFOPORW�QPJVJx‰DD

�KLO?� OIRJ]O?� Q� FOh?� bFO� �D� ‡KIOPKR]O� PJRKK� OFNYL� TPO]�
RJ]JHJRGM� HJ� RJaGORJLGTFGbKT]GK� WNKvIKRGM?r� G� GhKRRO� XOFOZ
hW� ]� RKhW� NYLJ� XPGhKRKRJ� RK� TFD� d@� cXKPK^OI�VPJRGaY� NKH� WTZ
FJROQLKRROVO� XJTXOPFJ� GLG� PJHPK_KRGMg?� RJ]JHYQJ[SJMTM�
LG_KRGKh� TQONOIY� OF� OIROVO� IO� FPK^� LKF?� J� TFD� @fD� qPG� uFOh�
RK� XOTFYIGLGT\� IJvK� ON|MQGF\� ~K^OTLOQJ]G[�QPJvIKNROU� TFPJZ
ROUD�j�hOvKF�NYF\�FJ]�O�RKU�G� IWhJ[F�Q� 	lm‰DD

�D�‡KIOPKR]O�Q�TQOKh�XOTLKIRKh�TLOQK�RJ�TWIK�T]JHJL>
xlPJvIJRK� TWI\GŠ� �KWvFO� RKHJQGTGhOTF\� hOKU� hYTLG� FJ]�

OXJTRJ� ILM� QJ_KVO� TFPOM‰� �KWvFO� hOG� hYTLG� r�G� FOL\]O� hYTZ
LG� r� QYRWvIJ[F�QJT� NPOTJF\� hRK� FJ]OK� wJRFJTFGbKT]OK� ONQGRKZ
RGK?� ]J]� GHhKRJ� `OIGRK� G� ON|MQLMF\� vKTFO]GU� XPGVOQOP‰ŠDD

�]OPO�QY� NWIKFK� OFhKbJF\� s3eLKFGK� qONKIYD�•OVIJ�QY�QKI\�RK�
NOMLGT\� RG� VPJRJF?� RG� FJR]OQ� r� ]J]JM� JPhGMŠ� j�FKXKP\‰�•KXKP\�
QY�NOGFKT\�hOG^�WNKvIKRGUDDD

�G_\�FOL\]O�FJh�hOvKF�TWSKTFQOQJF\�TQONOIJ�G�IKhO]PJFGM?�
VIK� XPJQGFKL\TFQO� RK� NOGFTM� TQOKVO� RJPOIJ�G� VOQOPGF�KhW� XPJQZ
IW�]J]�O�TQOG^�IOTFGvKRGM^?�FJ]�G�O�RKIOTFJF]J^DDD

lOTWIJPTFQO� vK?� Q� ]OFOPOh� XPJQGFKL\TFQO� T]PYQJKF� OF� RJPOZ
IJ�XPJQIW?�RK� hOvKF�NYF\� RG� IKhO]PJFGbKT]Gh?�RG�TQONOIRYhxD

�D� ‡KIOPKR]O?� XPOFKTFWM� XPOFGQ� IG]OVO� XPOGHQOLJ?� ON|MZ
QGL� NKTTPObRW[� VOLOIOQ]WD� �J^OIMT\� RJ� VPJRG� ThKPFG?� OR� IKPZ
vGF�KK�hROVO�hKTMaKQD

oY� hOVLG� NY�XPGQKTFG� IKTMF]G� XPGhKPOQ?� ]OVIJ�W]PJGRT]GU�
RJaGORJLGHh� e � XOILGRRYU� GLG� QYIWhJRRYU� e �MQLMKFTM� XPGbGZ
ROU� NKTbKLOQKbRY^� XPGVOQOPOQD� }FO� RJVLMIRO� XO]JHYQJKF?� bFO

@$



TWIGF� RK� TOQKFT]JM� QLJTF\� cKK� HJ]ORY� RK� XOHQOLM[F� TWIGF\� HJ�
HJSGSJKhYU�XPJQOh�RJaGORJLGHhg� r�TWIMF�HJMILYK�_OQGRGTFYe�
QKLG]OIKPvJQRG]GD��WIGF��GLJ?�J�RK�qPJQOD

kD� qOTLK� �KL\TGR]T]OVO� TOQKSJRGM

	OVIJ� VOFOQGLOT\� �QPOXKUT]OK� TOQKSJRGK?� TPKIG� W]PJGRZ
T]OU�ONSKTFQKRROTFG�^OIGLG�TLW^G>�QOF�QT]OPK�NWIKF�JhRGTFGMƒ�
IKFG?� TFJQ_GK� WvK� _]OL\RG]JhG?� ONRGhWF� TQOG^� GT^WIJQ_G^�
OFaOQ?�]OFOPY^�ORG�RG]OVIJ�RK�QGIKLG�RJ�QOLKD

�O� RJIKvIY� O]JHJLGT\� RJXPJTRYhGD� �KL\TGR]T]GK�TOVLJ_KZ
RGM� r�FJ]�vK�FObRO?�]J]� �TKONSJM� IK]LJPJaGM�XPJQ�bKLOQK]J?�r�
XOXJLG� Q� XPOXJVJRIGTFT]GK� vKPROQJ?� GH� ]OFOPY^�QTKVIJ�MQLMLZ
TM� OIGR� G� FOF� vK� XOhOL>� VPOh]GK� TLOQJ?� RK� TOOFQKFTFQW[SGK�
XPJ]FG]KD

oY� RK� NWIKh� FOL]OQJF\� O� TQONOIROh� ONSKRGG� L[IKU� PJHZ
RY^�TFPJR�G�]ORFGRKRFOQ�>�FO�Wv�FJ]JM�POT]O_\?�O�]OFOPOU� W]PJZ
GRKa�G� hKbFJF\� RK�GhKKF�XPJQJD� qPKvIK�QTKVO�PKb\�O�FOh?�bFONY�
OPVJRY� QLJTFG?� RJHYQJ[SGK� TKNM� TOQKFT]GhG?� XPGIKPvGQJLGT\�
TQOG^�vK�TONTFQKRRY^�HJ]OROQD

lPWXXJ� hOvKF� XPGQKTFG� hROVO� XPGhKPOQ?� ]OVIJ� F[PKhRJM�
JIhGRGTFPJaGM� HJTFJQLMKF� W]PJGRT]G^� XOLGFHJ]L[bKRRY^� G� G^�
TKh\G� VOQOPGF\� RJ�TQGIJRGM^�FOL\]O�RJ�PWTT]Oh�MHY]KD��KPOMFZ
RO?� uFO� ON|MTRMKFTM� XPJ]FGbKT]OU� RJIONROTF\[>� bFONY� hOvRO�
NYLO� uFG� PJHVOQOPY� ]ORFPOLGPOQJF\D� �O� KTLG� hYTLGF\� _GPK?�
FO� uFJ� JIhGRGTFPJFGQRJM� TGFWJaGM� XPGONPKFJKF� TGhQOLGbKT]OK�
TOIKPvJRGK>� PJIG� WIONTFQJ� F[PKhSG]J� FY� IOLvKR� OF]JHJF\TM�
OF�QKLGbJU_KVO�IW^OQROVO�TO]POQGSJ�e � OF�POIROVO�MHY]JD

�LG?� T]JvKh?� TFD� f� �TXPJQGFKL\ROeFPWIOQOVO� ]OIK]TJ�n��̀ �
XPKIWThJFPGQJKF�>

x�GaJ?� QXKPQYK� OTWvIKRRYK� ] � LG_KRG[� TQONOIY?� ]OFOPYK�
XPOvGQJLG�IO�JPKTFJ�GLG� NYLG�OTWvIKRY�RJ�FKPPGFOPGG�n]PJGRZ
T]OU� ��`?� OFNYQJ[F� RJ]JHJRGK?� ]J]� XPJQGLO?� Q�XPKIKLJ^�n]PJZ
GRT]OU���`xD

�OHRG]JKF� KTFKTFQKRRYU� QOXPOT>� ]J]� vK� XOXJLG� Q� oOPIOQZ
T]GK�LJVKPM�FK� IKTMF]G�FYTMb�W]PJGRaKQ?�]OFOPYK?�XO�TQGIKFKL\Z
TFQW�oD�oJT[F]O?�TOTFJQLM[F�FJh�O]OLO�d3•�QTK^�HJ]L[bKRRY^‰

�LG?�hOvKF�NYF\?�XOTLK��KL\TGR]T]OVO�TOQKSJRGM�XOLOvKRGK�
]OPKRRYh�ONPJHOh�GHhKRGLOT\‰�j�QXPObKh�lPWXXJ�GhKKF�hROVOZ
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bGTLKRRYK�IO]JHJFKL\TFQJ?�bFO�RG]J]G^�GHhKRKRGU� ]�LWb_KhW�Q�
uFOh�IKLK�RK�XPOGHO_LOD

�FJF\M� f� �•	� n��̀ � XPKIWThJFPGQJKF� GT]L[bGFKL\RYK� TLWZ
bJG?� ]OVIJ� xQ� aKLM^� NOLKK� WTXK_ROVO� GTXPJQLKRGMx� W]PJGRZ
T]G^� HJ]L[bKRRY^� hOvRO� QYQOHGF\� Q� IPWVGK� PKTXWNLG]GD� �KZ
GHQKTFRO?� ]J]JM� GhKRRO� XKIJVOVG]J� HIKT\� GhKKFTM�Q� QGIW?r�GHZ
QKTFRO� LG_\� FO?� bFO� HJ� XOLQK]J� W]PJGRaKQ�Q� oOPIOQGG�WhKPLO�
NOL\_K?�bKh�POIGLOT\�hOPIQGROQD

�� PJTXOPMvKRGG� lPWXXY� RKF� XOLRY^� IJRRY^� ON� W]PJGRT]G^�
XOLGFHJ]L[bKRRY^� r� GhK[FTM� LG_\� OFIKL\RYK� TQKIKRGM?� ]OFOZ
PYK�WIJLOT\�TONPJF\D�qPGQKIKh�RK]OFOPYK�GH�RG^D
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oY?� •OhJT� �KRaLOQJ?� OD� 	JPOLGT� lJPWa]JT?� �RJ� �W]JWT]JUe�
FKeqO_]KRK?� �G]FOPJT� qMF]WT?� }UFJR� ‡GR]KL\_FKUR?� HJMQLMKh�
ON� ONPJHOQJRGG� �GFOQT]OU� VPWXXY� TOIKUTFQGM� QYXOLRKRG[�
�KL\TGR]T]G^� TOVLJ_KRGUD� lPWXXJ� TFJQGF� TQOKU�aKL\[� TOIKUTFZ
QOQJF\� TONL[IKRG[� QYXOLRKRGM� VWhJRGFJPRY^� TFJFKU� tJ]L[Z
bGFKL\ROVO� j]FJ� �OQKSJRGM� XO� NKHOXJTROTFG� G� TOFPWIRGbKTFQW�
Q� �QPOXKD� �TROQROK� QRGhJRGK� lPWXXJ� RJhKPKRJ� TOTPKIOFObGF\�
RJ� TFJF\M^?�]JTJ[SG^TM�XPJQ�bKLOQK]J�G�OTROQRY^�TQONOI?�Q]L[Z
bJM� TQONOIW�hYTLG?� TOQKTFG?� PKLGVGU� G� WNKvIKRGU?� J� FJ]vK�]ORZ
FJ]FOQ� hKvIW�L[I\hG� cQOTTOKIGRKRGM� TKhKU?� TQGIJRGM� T� POITFZ
QKRRG]JhG?�XPOvGQJ[SGhG�Q�PJHRY^�TFPJRJ^�G�FD�IDgD

oY� VOFOQY� XPGRGhJF\� HJMQLKRGM� OF� OFIKL\RY^� LGa?� VPWXX�
LGa� G� OPVJRGHJaGU?� ]JTJ[SG^TM� RJPW_KRGU� W]JHJRRY^� TFJFKU�
tJ]L[bGFKL\ROVO� j]FJ� RJ� FKPPGFOPGG� �GFQY?� GhK[SG^� OFROZ
_KRGK� ]� �GFQK� GLG� ]� TXKaGwGbKT]Gh� LGFOQT]Gh� XPONLKhJhD

oY� RJIKKhTM?� bFO� TFPJRYeWbJTFRGaY� �KL\TGR]T]OVO� TOQKSJZ
RGM� WbFWF?� bFO� TOQPKhKRRYU�TFJFWT��GFQY�NYL�WTFJROQLKR�QTLKIZ
TFQGK� QQKIKRGM� TOQKFT]G^� QOUT]� RJ� KK� FKPPGFOPG[� #@� G[RM�
#$k3� VOIJ� G� XPOMQMF� OTONOK� QRGhJRGK� ]� TONL[IKRG[� VWhJRGZ
FJPRY^�XPJQ�Q��GFQKD

�GL\R[T?�&@D� ##D�df�VD
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�O� TOQKSJRGM� Q� mKLVPJIK�XO�XPOQKP]K�QYXOLRKRGM��KL\TGR]Z
T]G^�TOVLJ_KRGU� OTFJLOT\� XOLVOIJD� ��JQVWTFJ�#$d@�VOIJ�RJ]OXGZ
LOT\� RKhJLO�ONQGRKRGU� Q� RKTONL[IKRGG� TOVLJ_KRGU?� ]JTJ[SG^Z
TM�VWhJRGFJPRY^� QOXPOTOQD��OQKFT]JM�XPKTTJ�TGTFKhJFGbKT]G�TOZ
ONSJKF�O�RJPW_KRGG� XPJQ�bKLOQK]J�Q�TFPJRJ^�tJXJIJD��Jh�TJhGh�
^OPO_O�GHQKTFRY�wJ]FY�XOXPJRGM� XPJQ�bKLOQK]J�G�VPJvIJRT]G^�
TQONOI�Q� RJ_KU� TFPJRKD� �J_J� xlPWXXJ� �KL\TGR]Gx�GRwOPhGPWZ
KF� O� RG^� hGPOQW[� ONSKTFQKRROTF\� G� XPJQGFKL\TFQJ� TFPJReWbJTFRGa�

� �KL\TGR]T]G^� TOVLJ_KRGUD� �O� TOQKFT]OK�XPJQGFKL\TFQO� OFZ
PGaJKF� IOTFOQKPROTF\� RJ_KU� GRwOPhJaGG?�ONQGRMM� RJT�Q� ]LKQKZ
FKD� qO� RJ_KhW� hRKRG[?� RJ� TOQKSJRGG� Q� mKLVPJIK� RKIOTFJFObRO�
NYLO� NY�QYTFWXGF\�LG_\�T�ONQGRKRGMhG� G�PJHONLJbKRGMhG?�]J]�
RKIOTFJFObRO� G�NKHIO]JHJFKL\ROK�G^�OXPOQKPvKRGKD� �KON^OIGhJ�
XPKIQJPGFKL\RJM� XPOQKP]J� ]JvIOVO� TLWbJM�RJPW_KRGM?� Q� ]J]OU�
NY� TFPJRK�OR� RG�XPOGHO_KLD� mKH�uFOVO�TOQKSJRGK�Q� mKLVPJIK�hOZ
vKF�XPKQPJFGF\TM� Q� XWTFW[� XKPKNPJR]W�G� ONhKR�QHJGhRYhG�ONZ
QGRKRGMhGD

oY�XPKILJVJKh� TOHIJF\�HJNLJVOQPKhKRRO� hKvIWRJPOIRW[� ]OZ
hGTTG[�XO� XPOQKP]K� RJPW_KRGU� �KL\TGR]T]G^� TOVLJ_KRGU�Q�VWZ
hJRGFJPROU� ONLJTFGD� �� ]OhGTTG[� IOLvRY� QOUFG� XPKITFJQGFKLG�
XPJQGFKL\TFQ� TFPJReWbJTFRGa?� J� FJ]vK� XPKITFJQGFKLG� RKHJQGTGZ
hY^�ONSKTFQKRRY^�VPWXXD� 	OhGTTGG�IOLvRY�NYF\�VJPJRFGPOQJZ
RY�QTK� QOHhOvROTFG� XPOQKPGF\� wJ]FY�RJ�hKTFJ^�G�XOLWbGF\� RKZ
ON^OIGhW[�GRwOPhJaG[D

mKH� ]OR]PKFROU� XPOQKP]G� �KL\TGR]T]GK� TOVLJ_KRGM� hOVWF�
TFJF\� ILM� �OQKFT]OVO� �O[HJ� FJ]Gh� vK�wOPhJL\RYh?�RG� ]� bKhW�
RK�ONMHYQJ[SGh� IO]WhKRFOh?� ]J]� �K]LJPJaGM�XPJQ�bKLOQK]J�G�
IPWVGK�TOVLJ_KRGM����D

���̀ � NYL�RK�FOL\]O� PJQROXPJQRYh�bLKROh����?�RO�G�bLKROh�
�OQKFJ� mKHOXJTROTFG� Q� k3eK� G� @3eK� VOIY?� ]OVIJ�F[P\hY� G�LJVKPM�
Q� ���̀ � NYLG� NW]QJL\RO� XKPKXOLRKRY� RKQGRRYhG� vKPFQJhG?�
]OVIJ� xXOLGFGbKT]Gh� XPKTFWXRG]Ohx�hOV�NYF\� ON|MQLKR�L[NOU
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VPJvIJRGR� TFPJRY?�IJvK�PKNKRO]?� ]OVIJ�IKXOPFGPOQJLGT\�Q� �GZ
NGP\� G� Q� �PKIR[[�jHG[�aKLYK�RJPOIY?� ]OVIJ�TFPJRW�TOFPMTJLG�
OIRJ� HJ� IPWVOU� JRFGTKhGFT]GK� XOVPOhRYK� ]JhXJRGG� cxNOP\NJ�
T�]OThOXOLGFJhGx�G� xIKLO�QPJbKUxg D� `K_JM� RJ�HJTKIJRGM^�Q��OZ
QKFK� mKHOXJTROTFG� TWI\NY� hGPJ?� XPJQGFKL\TFQO� ���̀ � Q� TQOKU�
QRWFPKRRKU� XOLGFG]K� XPGNKVJLO� ]�FJ]Gh�hKFOIJh?� ]J]�XPMhOK�
WNGUTFQO?�_JRFJv�G�HJLOvRGbKTFQOD��ij?��KLG]ONPGFJRGM?�‡PJRZ
aGM� G� IPWVGK�XPJQOQYK�VOTWIJPTFQJ�HJTKIJLG�FOVIJ�T� �OQKFT]Gh�
�O[HOh�HJ�OIRGh�TFOLOh�G�RK�TIKLJLG�RG�OIROU�XOXYF]G�XPOQKZ
PGF\�TGVRJLY�NKITFQGM?�IO^OIGQ_GK�IO�RG^�GH����̀ D

�YXOLRKRGK� hKvIWRJPOIRY^� TOVLJ_KRGU� RK� KTF\� QRWFPKRRKK�
IKLO� FOU� GLG� GROU� TFPJRYD� }FO� IKLO� RWvIJKFTM� Q� IKUTFQKRROh�
hKvIWRJPOIROh�]ORFPOLKD

�O]LJI� hKvIWRJPOIROU� ]ORFPOL\ROU� ]OhGTTGG� Q� mKLVPJIK�
NYL� NY�ON|K]FGQRYh� ]PGFKPGKh�QYXOLRKRGM� �KL\TGR]T]G^�TOZ
VLJ_KRGU� Q� VWhJRGFJPROU� ONLJTFG� G� ONKTXKbGL� NY� IKLOQOU?� J�
RK�XPOXJVJRIGTFT]GU� XOI^OI�]�QJvRKU_KU�hKvIWRJPOIROU�XPOZ
NLKhK�RJ_KVO�QPKhKRG�r�XPJQJh�bKLOQK]JD

&3�wKQPJLM�#$dd�VD
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•OFJL\ROK� RJTFWXLKRGK� TOQKFT]G^� QLJTFKU� RJ� �KL\TGR]T]GK�
VPWXXY?�RJbJFOK�POvIKTFQKRT]GhG�ONYT]JhG�RJ�n]PJGRK�G�Q� 	GZ
KQK�G�]LKQKFRGbKT]OU�]JhXJRGKU�Q�XPKTTK?�XPOIOLvJKFTMD

�TLKI� HJ� JPKTFOh� bLKRJ� oOT]OQT]OU�VPWXXY�x�KL\TGR]Gx�
jLK]TJRIPJ� lGRHNWPVJ� XOTLKIOQJL� JPKTF� PW]OQOIGFKLM� n]PJGRZ
T]OU� VPWXXY� oG]OLY� `WIKR]O� r� XGTJFKLM?� GRQJLGIJ� QOURYD�
jPKTFW�XPKI_KTFQOQJL� ONYT]� Q� IOhK� `WIKR]O?� ]OVIJ�KVO�vKRW�G�
XPGTWFTFQOQJQ_KVO� Q� IOhK� bLKRJ�n]PJGRT]OU�VPWXXY�x�KL\TGRZ
]G x��LKTM� mKPIRG]J� HJTFJQGLG� PJHIKF\TM� IORJVJ� cM]ONY� ILM�
LGbROVO� ONYT]JgD� �OHNWvIKRO� IKLO� XPOFGQ� bLKRJ� n]PJGRT]OU�
VPWXXY� �LK]TJ� •G^OVO?� ]OFOPOhW� QO�QPKhM�ONYT]J� &@� IK]JNZ
PM� XOILOvGLG� QGRFOQ]WD� @� MRQJPM� XPOQKIKRY�ONYT]G�W�bLKROQ�
n]PJGRT]OU�VPWXXY�x�KL\TGR]Gx��]TJRY�oK_]O� c	GKQg� G� �GZ
RY� �FPO]JFOQOU� c•JPWTJgD� d� MRQJPM� r� W� bLKRJ� oOT]OQT]OU�
VPWXXY� {PGM� oR[̂ JD� tJ�IOhOh� {PGM� �PLOQJ?� ]OFOPOVO� RKF�Q�
oOT]QK?� QKIKFTM� ]PWVLOTWFObRJM� TLKv]JD� oJ_GRY� 	lm� TFOMF�
XOI�O]RJhG?�JVKRFY�r�RJ�LKTFRGaKD

�KRW��PLOQJ�d�MRQJPM�QYHQJLG�RJ�IOXPOT?�VIK�FPKNOQJLG?�bFOZ
NY�ORJ�TOONSGLJ�KVO� RYRK_RKK� hKTFOXPKNYQJRGKD

�KF� TOhRKRGU?� bFO� QTK� uFG� hKPY� PJTTbGFJRY� RJ� XJPJLGHJaG[�
IKMFKL\ROTFG� lPWXX�TOIKUTFQGMD

����•�	��� q`j��•����•��� ����`j��~��� l�•���•Z
�‚�	���•`�~����m��l`j��D

d� wKQPJLM�#$dd�VD
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�� jPhMRT]OU� PKTXWNLG]K�GhK[F�hKTFO� TLWbJG�VPWNOVO�XOXPJZ
RGM� bKLOQKbKT]G^� XPJQ?� bKLOQKbKT]OVO� IOTFOGRTFQJ� G� OTROQZ
RY^�TQONOI�r�hYTLG?�TOQKTFG?�PKLGVGG?�WNKvIKRGUD

�KThOFPM�RJ�FO?�bFO����̀ � WbJTFQOQJL� Q� TOHIJRGG� G� XPGHRJL�
nTFJQ� ���?� �TKONSW[� IK]LJPJaG[� XPJQ� bKLOQK]J� G� oKvIWRJZ
POIRYK� XJ]FY� O� XPJQJ^� bKLOQK]J?� RK�XPK]PJSJ[FTM� XPKTLKIOZ
QJRGM�G�VORKRGM�GRJ]OhYTLMSG^�G�QKPW[SG^D

•OL\]O� Q� #$dsedk� VVD� Q� TFOLGaK� jPhMRT]OU� PKTXWNLG]G� r�
�PKQJRK� r� XPOQKIKRO� IKTMF\� XOLGFGbKT]G^� XPOaKTTOQ?� Q� ^OIK�
]OFOPY^� #%� GRJ]OhYTLMSG^� JPhMR� OTWvIKRY� RJ� LG_KRGK� TQOZ
NOIY�TPO]Oh�OF�f�hKTMaKQ�IO� #3�LKFD

qPGRMFGK� �OQKFT]Gh� �O[HOh� oKvIWRJPOIRY^� XJ]FOQ� O�
XPJQJ^� bKLOQK]J� G� XOLOvKRGU� tJ]L[bGFKL\ROVO� j]FJ� �OQKSJZ
RGM� Q� �KL\TGR]G� XO� QOXPOTJh� NKHOXJTROTFG� G� TOFPWIRGbKTFQJ�Q�
�QPOXK� RJ]LJIYQJKF� RJ� RKVO� XO� hKvIWRJPOIROhW� XPJQW� ]J]�
[PGIGbKT]OK� ONMHJFKL\TFQO� r� RKW]OTRGFKL\RO� XPGIKPvGQJF\TM�
�TKONSKU�IK]LJPJaGG�XPJQ�bKLOQK]JD

�O� XOT]OL\]W� Q� ���̀ ?� G� Q�bJTFROTFG� Q� jPhMRT]OU�PKTXWNZ
LG]K?� RJPW_J[FTM� XPGRMFYK� hKvIWRJPOIRYK� ONMHJFKL\TFQJ?�
Q� OTONKRROTFG� Q� QOXPOTK�OTROQRY^� TQONOI�G� VPJvIJRT]G^� XPJQ?�
IQGvKRGK� HJ� VPJvIJRT]GK� XPJQJ� OTFJRKFTM� J]FWJL\RYh� IO� FK^�
XOP?�XO]J�RK�NWIWF�WTFPJRKRY� QYHQJQ_GK�KVO�XPGbGRYD

8�������" � QTKONSKK� HRJbKRGK� VPJvIJRT]G^� XPJQ� G�OTROQRY^�
TQONOI?� WQJvKRGK� ]OFOPY^� MQLMKFTM� TWSKTFQKRRYh� wJ]FOPOh�
hGPJ?� TXPJQKILGQOTFG� G� NLJVOXOLWbGM?�RKON^OIGhY^�ILM�ONKTXKZ
bKRGM� G� PJHQGFGM� IPWvKTFQKRRY^� OFRO_KRGU� G� TOFPWIRGbKTFQJ�
hKvIW�QTKhG�VOTWIJPTFQJhGƒ

�������" � OFPGaJFKL\ROK� QOHIKUTFQGK� RJ� u]OROhG]W?� ]WL\FWZ
PW� G� RJWbRYU� XPOVPKTT�G� RJ� WPOQKR\� vGHRG� RJPOIJ� RJPW_KRGU�
XOLGFGbKT]G^�G� VPJvIJRT]G^� XPJQ�G� OTROQRY^� TQONOI�Q� ���̀ ?�
G�Q�bJTFROTFG� Q� jPhMRT]OU�PKTXWNLG]Kƒ

�������"� ��� �������� � FJ]vK� vGHRKRRYK� GRFKPKTY� JPhMRZ
T]OVO� RJPOIJ?� GhKM� Q� QGIW� XPKIOTFJQLKRROK� VPJvIJRJh� XPJQO?�
VJPJRFGPOQJRROK�TFJF\KU� #3#� 	ORTFGFWaGG�jPhMRT]OU���̀ ?�J�FJ]e

ff



vK� XOLOvKRGM� nTFJQJ� ���?� �TKONSKU� IK]LJPJaGG� XPJQ� bKLOQKZ
]J?� oKvIWRJPOIRY^� XJ]FOQ� O� XPJQJ^�bKLOQK]J�G� tJ]L[bGFKL\Z
ROVO�j]FJ��OQKSJRGM�Q��KL\TGR]Gƒ

�����������"�� � XPGRaGXJhG� TQONOIY� G� TXPJQKILGQOTFG?�
XOIFQKPvIJM� RJ_W� XPKIJRROTF\� GIKMh� hGPJ� G� IKhO]PJFGG?�
NWIWbG� WNKvIKRRYhG� Q� XPJQOhKPROTFG� XPKIXPGRGhJKhOVO� _JZ
VJ?� TOHRJQJM� RKON^OIGhOTF\� HJSGFY� XPJQ� bKLOQK]J� G� OTROQRY^�
GRFKPKTOQ�JPhMRT]OVO�RJPOIJƒ

�� ���������������� ����%�" � XLOIOFQOPRW[� IKMFKL\ROTF\�
OPVJRGHJaGU� XO� HJSGFK� VPJvIJRT]G^� XPJQ� Q� ���̀ ?� J� FJ]vK�
OVPOhRYU� GRFKPKT?� XPOMQLMKhYU� W� RJT� G� QO� QTKh� hGPK� ]� IKMZ
FKL\ROTFG�XO�HJSGFK�XPJQ�bKLOQK]J�Q����̀ ƒ

PW]OQOITFQWMT\� QKPOU?� TOQKTF\[?� WNKvIKRGMhG� G� bWQTFQOh�
VPJvIJRT]OVO� IOLVJ?�hY� NKPKh� RJ�TKNM�GRGaGJFGQW�XO� TOHIJRG[�
Q� jPhMRT]OU� PKTXWNLG]K� �NSKTFQKRROU� VPWXXY� XO� RJNL[IKZ
RG[� G� TOIKUTFQG[� QYXOLRKRG[� XOLOvKRGU� tJ]L[bGFKL\ROVO�
j]FJ��OQKSJRGM�Q� �KL\TGR]G?� ]OFOPJM� TFJQGF�XKPKI� TONOU� TLKZ
IW[SGK�aKLG>

#D� tJSGSJF\� VPJvIJRT]GK?� XOLGFGbKT]GK?� u]OROhGbKT]GK?�
TOaGJL\RYK?� ]WL\FWPRYK�G� IPWVGK�XPJQJ�G�TQONOIY?�]OFOPYK�QYZ
FK]J[F� GH� IOTFOGRTFQJ?� XPGTWSKVO� bKLOQKbKT]OU� LGbROTFG?� G�
MQLM[FTM� TWSKTFQKRRYhG� ILM� KK� TQONOIROVO�G� XOLROVO� PJHQGZ
FGMD

&D� tJSGSJF\� XPJQO� bKLOQK]J� RJ� TQONOIW� GT]JF\?� XOLWbJF\�
G� PJTXPOTFPJRMF\� GRwOPhJaG[� G� GIKG?� RKHJQGTGhO� OF� VOTWIJPZ
TFQKRRY^�VPJRGa�G�OwGaGJL\ROU�GIKOLOVGGD

sD� tJSGSJF\� XPJQO� bKLOQK]J� GhKF\� PKLGVGOHRYK� WNKvIKRGM�
G�TQONOIRO�G^�XPOXOQKIOQJF\D

kD� mOPOF\TM� HJ� OTQONOvIKRGK� XOLGFHJ]L[bKRRY^� G� XPOQOZ
IGF\� TNOP� XOvKPFQOQJRGU� XO� O]JHJRG[� hJFKPGJL\ROU� XOhOSG�
G^�TKh\MhD

@D� tJSGSJF\� VJPJRFGPOQJRRYK� #3&eU� G� #3sed� TFDTFD� 	ORTFGZ
FWaGG� jPhMRT]OU� ��̀ � XPJQJ� RJ� RKXPG]OTROQKRROTF\� LGbROTFG�
G�vGLGSJ�G�FJURY�XKPKXGT]GD

fD� tJSGSJF\� XPJQO� RJ� TQONOIW� ]ORFJ]FOQ?� HJ� QOTTOKIGRKZ
RGK� TKhKU� G� QOONSK� RJ� TQONOIRYU� QYKHI�HJ�VPJRGaW�G� TQONOIZ
RYU� Q|KHI� Q� TFPJRW?� J�FJ]vK�XPJQO�RJ� TQONOIRYU� QYNOP� hKTFJ�
vGFKL\TFQJ?� RO� OIROQPKhKRRO� TOIKUTFQOQJF\� G� XOOSPMF\� IKZ
MFKL\ROTF\� XO� TOTPKIOFObKRG[� JPhMR� Q� XPKIKLJ^� jPhMRT]OU�
PKTXWNLG]G

fd



dD� qOIRMF\� QOXPOT�O� XPGRMFGG�jPhMRT]OU� PKTXWNLG]G�Q�bLKZ
RY� ���� T� aKX\[� PK_KRGM� ONSKRJaGORJL\RY^� XPONLKh� PJTTKZ
MRRY^�XO�QTKhW�TQKFW�JPhMRD

%D� qOIRMF\� QOXPOT� O� QOTTOKIGRKRGG� T� jPhMRT]OU� PKTXWNLGZ
]OU� Q]L[bKRRY^� RYRK� Q� FKPPGFOPG[� jHKPNJUIvJRT]OU� ��̀ �
�JVOPROVO� 	JPJNJ^J�G� �J^GbKQJRT]OU�j��̀ ?�TOVLJTRO� bD� #� TFD� #�
oKvIWRJPOIROVO� XJ]FJ� O� VPJvIJRT]G^� G� XOLGFGbKT]G^� XPJQJ^�
G� XD� %� �K]LJPJaGG� tJ]L[bGFKL\ROVO� j]FJ� �OQKSJRGM� Q� �KL\Z
TGR]GD

$D� •PKNOQJF\?� bFONY� QTK� IKLOXPOGHQOITFQO� Q� VOTWIJPTFQKRZ
ROh?� u]OROhGbKT]Oh� G� ]WL\FWPROh� JXXJPJFK� RKW]OTRGFKL\RO�
XPOQOIGLOT\� RJ� JPhMRT]Oh� MHY]K?� TOVLJTRO� TFD� ##3� 	ORTFGZ
FWaGG�jPhMRT]OU���̀ D

#3D� �HWbJF\� QOXPOTY� TOQKP_KRTFQOQJRGM� 	ORTFGFWaGG� G�
HJ]OROIJFKL\TFQJ� jPhMRT]OU���̀ �T�aKL\[�XPGQKIKRGM�G^�Q� TOZ
OFQKFTFQGK� T� IW^Oh� G� NW]QOU� VPJvIJRT]G^� XPJQ� G� OTROQRY^�
TQONOI?� TOVLJTRO� XD� #3� �K]LJPJaGG� tJ]L[bGFKL\ROVO� j]FJ� �OZ
QKSJRGU�Q��KL\TGR]GD

##D� �G]QGIJaGM� aKRHWPY� Q� L[NY^� KK� wOPhJ^?� HJ� GT]L[bKZ
RGKh�QOKRROUD

#&D� �ONGPJF\?�GHWbJF\�G� PJTXPOTFPJRMF\�hJFKPGJLY�O� TONL[Z
IKRGG� GLG� RJPW_KRGG� XOLOvKRGU� tJ]L[bGFKL\ROVO� j]FJ� �OQKZ
SJRGM�Q��KL\TGR]GD

#sD� �]JHYQJF\� ]ORTWL\FJFGQRW[� XOhOS\� VPJvIJRJh� Q� TLWZ
bJK�XOXPJRGM�G^�bKLOQKbKT]G^�XPJQD

jPhMRT]JM� VPWXXJ� TOIKUTFQGM� QYXOLRKRG[� XOLOvKRGU� tJZ
]L[bGFKL\ROVO� j]FJ� �OQKSJRGM� Q� �KL\TGR]G� RK� XPKTLKIWKF�
RG]J]G^� XOLGFGbKT]G^�GLG�PKLGVGOHRY^�aKLKU?�MQLMMT\�ONSKTFZ
QKRROU?� VWhJRGFJPROU� OPVJRGHJaGKU?� LOML\ROU� XO� OFRO_KRG[�
] �TOQKFT]Gh�HJ]ORJhD

�[NOU� VPJvIJRGR� jPhMRT]OU� PKTXWNLG]G?� ]OFOPOhW� NLGHZ
]G�XPGRaGXY�G�aKLG�RJ_KU� lPWXXY?�Q� hKPW�TGL�G�QOHhOvROTFKU�
hOvKF� TOIKUTFQOQJF\� lPWXXK� TQOGh�LGbRYh� WbJTFGKh?� WTFJROZ
QGQ�TQMH\�T� bLKRJhG�lPWXXYD

�JTFOMSKK� TOONSKRGK� TIKLJRO� Q� TOOFQKFTFQGG� T� XPGRaGXJhG�
G� XOLOvKRGMhG� tJ]L[bGFKL\ROVO� j]FJ?� XPGRMFOVO� Q� �KL\TGRZ
]G?�Q�TOOFQKFTFQGG�T�IW^Oh�G�NW]QOU�GFOVOQOVO�IO]WhKRFJ�&$�KQZ

f%



POXKUT]G^� ]OhhWRGTFGbKT]G^?� PJNObG^?� XPOVPKTTGQRY^� XJPZ
FGU?� ]ORaKXaGMhG� �TKONSKU� IK]LJPJaGG� XPJQ� bKLOQK]J� G� RJ�
OTROQK�]ORTFGFWaGORRY^�ROPh����̀ D

#D� `W]OQOIGFKL\� lPWXXY� r�����4�"�� I������ /�-������%� �
jIPKT>� sd@3#k?� �PKQJR� r� #k?� WLD� �KPTKTMRJ?� ID� #?� ]QD� @D

&D� �\M]OR�1����"�� &������ 5�%�����% ?� ]JHRJbKU� lPWXXYD�
jIPKT>�sd@3@#?��PKQJR�r�@#?�jPJN]GP?WLD�#d?�ID�$D
�LWvD�FKLD� @&e&&e3#D

sD���"��)�����������������%�
jIPKT>�sd@3#&?��PKQJR�e �#&?�WLD��JFWFGRJ?�ID�##sD

#�JXPKLM� #$dd�VD
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�� TQMHG� T� QKFO?� O� ]OFOPOh� HJPJRKK� HJMQGL� VLJQJ� TOQKFT]OU�
IKLKVJaGG� RJ� �OQKSJRGG� Q� mKLVPJIK?� RJ� WXOhGRJRGK� Q� GFOVOZ
QOh� IO]WhKRFK� �OQKSJRGM� QOXPOTJ� O� XPJQJ^� bKLOQK]J� G� ON�
OaKR]K� QYXOLRKRGM� TOVLJ_KRGU� Q� �KL\TGR]G� TFPJRJhGeWbJTFZ
RGaJhG� hY� TbGFJKh� RKON^OIGhYh� TIKLJF\� TLKIW[SKK� HJMQLKZ
RGK>

#D� �� �KL\TGR]G� HJXJIRYK� TFPJRY� XO_LG�RJ�FJ]GK� TWSKTFQKRZ
RYK� WTFWX]G?� ]J]� XPGHRJRGK� RKHYNLKhOTFG� XOTLKQOKRRY^�
VPJRGa� G� vGHRKRRO� RKON^OIGhOK� �OQKFT]OhW� �O[HW� TOFPWIRGZ
bKTFQO� Q� FK^ROLOVGG� G� u]OROhG]KD� �IGRTFQKRRYK� WTFWX]G� T�
TOQKFT]OU� TFOPORY� HJ]L[bJLGT\� QO� Q]L[bKRGG� Q� �OVLJ_KRGK�
VWhJRGFJPRY^� TFJFKU� G� TTYL]G� RJ� XKPGOIGbKT]GU� TOHYQ� TOQKZ
SJRGU�XO�XPOQKP]K�QYXOLRKRGM� TOVLJ_KRGU�Q��KL\TGR]GD

&D� �TROQRYh� ON|K]FOh� XPOQKP]G� QYXOLRKRGM� TOVLJ_KRGU�
Q� �KL\TGR]G� MQLM[FTM� GhKRRO� VWhJRGFJPRYK� PJHIKLY� uFOVO�
�OVLJ_KRGMD� }FO� TLKIWKF� GH� FOVO?� bFO� RKHYNLKhOTFG� VPJRGa�
RGbFO� RK� WVPOvJKFD� �OXPOTY� u]OROhGbKT]OVO� G� FK^RGbKT]OVO�
TOFPWIRGbKTFQJ� RKXPKPYQRO� PJTThJFPGQJ[FTM� RJ� PJHLGbROVO�
POIJ� IQWTFOPORRG^� G� hROVOTFOPORRG^� XKPKVOQOPJ^?� J� QOXPOZ
TY� TO]PJSKRGM� QOOPWvKRGU� Q� �QPOXK� PJTThJFPGQJ[FTM� RJ� XOZ
TQMSKRRY^�uFOhW�QOXPOTW� XKPKVOQOPJ^�Q� �KRKD

sD� �KFO?� ]OFOPYh� WVPOvJKF� TOQKFT]JM� IKLKVJaGM?� LG_JKF�
ThYTLJ� G� TOIKPvJRGM� ]J]� VWhJRGFJPRYK� PJHIKLY� �OQKSJRGM?�
FJ]� G� TOQKSJRGM� XO� XPOQKP]K� QYXOLRKRGM� �OVLJ_KRGMD�•J]OK�
QKFO� MQLMKFTM� wJ]FGbKT]Gh� OF]JHOh� OF� �OVLJ_KRGM� Q� �KL\Z
TGR]GD

kD� oY� RJXOhGRJKh� RJ_K� XPKIWXPKvIKRGK?� TOIKPvJQ_KKTM�
Q� ONPJSKRGG� ]� mKLVPJIT]OhW� �OQKSJRG[� cIO]WhKRF� &fg?� O�
FOh?� bFO� TPYQ� �OQKSJRGM� �OQKFT]Gh� �O[HOh� XOI� XPKILOVOh�
QhK_JFKL\TFQJ� Q� KVO� QRWFPKRRGK� IKLJ� NYL� NY?� ]ORKbRO?� NOL\Z
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_Gh� RKTbJTF\Kh?� ILGFKL\ROU?� RO� QTK� vK� QPKhKRROU� HJIKPv]OU�
RJ� GTFOPGbKT]G� RKGHNKvROh� XWFG� PJHPMI]GD� �O� VOPJHIO� NOL\Z
_Gh� RKTbJTF\Kh?� ]JFJTFPOwOU� T� FPWIROXOXPJQGhYhG� XOTLKIZ
TFQGMhG� ILM� QTKVO� NWIWSKVO� bKLOQKbKTFQJ� NYLJ� NY� ]JXGFWLMZ
aGM� XKPKI�WVPOHOU�TPYQJ� �OQKSJRGMD

(����� /���,�7� )�'�"� 9����������< �
��7� 1���� +�����7� �������1�����:
�� �7� ?���"��� �������7� �������� �
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qMF\� LKF� RJHJI?� Q� #$ds� VOIW?����̀ �PJFGwGaGPOQJL�oKvIWRJZ
POIRYU� qJ]F� O� XOLGFGbKT]G^� G� VPJvIJRT]G^� XPJQJ^?� QTFWXGQZ
_GU�Q�TGLW�Q� #$df�VOIWD

�� OwGaGJL\ROh� IO]LJIK� ���̀ � Q� 	OhGFKFK� ���� XO� XPJQJh�
bKLOQK]J� OF� &keVO� O]FMNPM� #$d%� VOIJ� O� XPKFQOPKRGG� Q� vGHR\�
uFOVO� qJ]FJ� Q� ���̀ �W]JHYQJKFTM?�bFO�PJFGwG]JaGM�qJ]FJ�G�KVO�
QTFWXLKRGK� Q� TGLW� RK�TOXPOQOvIJLGT\� ]J]GhGeLGNO� GHhKRKZ
RGMhG� GLG� IOXOLRKRGMhG� Q� TOQKFT]Oh� HJ]OROIJFKL\TFQK�
cThD� xqPJQIJx� &@� O]FMNPM� #$d%� VDgD� }FOF� wJ]F� XPGQOIGFTM�
]J]� IO]JHJFKL\TFQO� QYTO]OVO� WPOQRM� TOQKFT]OVO� HJ]OROIJZ
FKL\TFQJD

�G]Kh� RK� OXPOQKPVRWFYK� IO]WhKRFY� oOT]OQT]OU� lPWXXY�
x�KL\TGR]Gx?� XWNLG]JaGG� vWPRJLJ� ''�PORG]J� FK]WSG^� TONYZ
FGUx� IO]JHYQJ[F� TGTFKhJFGbKT]OK� RJPW_KRGK� TOQKFT]GhG� QLJZ
TFMhG� PMIJ� OTROQRY^� TFJFKU� qJ]FJ?� J� OFTWFTFQGK� GHhKRKRGU�
Q� TOQKFT]Oh� HJ]OROIJFKL\TFQK� Q� TQMHG� T� PJFGwG]JaGKU� qJ]FJ�
VOQOPGF�LG_\�O�XPKRKNPKvKRGG�]�PKJL\ROhW�XPKFQOPKRG[�qJ]FJ�
Q�vGHR\D

�KMFKL\ROTF\� VPWXXY� x�KL\TGR]Gx� RJXPJQLKRJ� RJ� XPKIJRGK�
VLJTROTFG� wJ]FOQ� RJPW_KRGU� VPJvIJRT]G^?� XOLGFGbKT]G^� G�
TOaGJL\RY^� XPJQ?� VJPJRFGPOQJRRY^� qJ]FJhG� G� �OVLJ_KRGKh� Q�
�KL\TGR]G?�]OFOPYK�TFJROQMFTM�GHQKTFRY�lPWXXKD

~LKRY�oOT]OQT]OU�VPWXXY�x�KL\TGR]Gx >

(��/���,�7� )��9������������ ?�+��	��:
�� ?�1��+�����7����1�������� ?�?�� ���:
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�TKONSJM�IK]LJPJaGM�XPJQ�bKLOQK]J?� XPGRMFJM� �N|KIGRKRRYZ
hG� �JaGMhG� s3�LKF�RJHJI?�TFJLJ�QJvRKU_Gh� uFJXOh�Q� wOPhGPOZ
QJRGG� VWhJRGFJPRY^� XPGRaGXOQ� TOQPKhKRROVO� ONSKTFQJD� �KHJZ
IOLVO� IO� KK� XPGRMFGM� O]ORbGLJT\� QFOPJM� hGPOQJM�QOURJ�G�NYL�
WRGbFOvKR�VGFLKPOQT]GU�RJaGHh?� TOQKP_GQ_GU� QKLGbJU_GK�XPKZ
TFWXLKRGM� XPOFGQ� bKLOQKbKTFQJD� �hKPF\� �FJLGRJ� XOLOvGLJ� ]OZ
RKa� KVO�RK�hKRKK�XPKTFWXROU� IG]FJFWPKD

�O� G� TKUbJT� QO� hROVG^� TFPJRJ^� hGPJ?� Q� FOh� bGTLK� Q� ���̀ ?�
XPOQOHVLJ_JKhYK� �K]LJPJaGKU� XPGRaGXY� KSK� IJLK]G�OF� TQOKZ
VO�OTWSKTFQLKRGMD

�� ���̀ �RJPW_J[FTM�hROVGK�QJvRYK� TFJF\G� �TKONSKU� IK]LJZ
PJaGG�XPJQ�bKLOQK]J� r

TFD� #$� e � TQONOIJ� WNKvIKRGU� G� TQONOIJ� XOLWbJF\� G� PJTXPOZ
TFPJRMF\�GRwOPhJaG[ƒ

TFD� #s� r� XPJQO� RJ� TQONOIRYU� QYNOP� TFPJRY� XPOvGQJRGM� G�
hKTFJ�XPOvGQJRGM�QRWFPG�TFPJRYƒ

TFD� #%� r� TQONOIJ� PKLGVGGƒ
TFDTFD�#3?##� e � VLJTROTF\� G�TXPJQKILGQOTF\�TWIJƒ
TFD� @� r� HJXPKSKRGK� vKTFO]G^� G� WRGvJ[SG^� IOTFOGRTFQO�

bKLOQK]J�RJ]JHJRGUƒ
TFD�&3� r� TQONOIJ�JTTOaGJaGUƒ
TFDTFD� &s?� &f� r� Q� XPOFGQOPKbGK�T� IW^Oh� uFG^�TFJFKU� RK� ONKZ

TXKbKRO�OFTWFTFQGK� RJaGORJL\ROU� G� GIKOLOVGbKT]OU� IGT]PGhGZ
RJaGG� Q� FPWIK� G� ONPJHOQJRGGD� �K� ONKTXKbKRJ� TQONOIJ�XPOwTO[Z
HOQƒ

TFD� #@� r� XPJQO�RJ�TO^PJRKRGK� VPJvIJRTFQJ�G� KVO�GHhKRKRGKƒ
TFD� #&� r� FJURJ� ]OPPKTXORIKRaGG�G�RKXPG]OTROQKRROTF\�vGLGZ

SJD
��PJHROU�TFKXKRG�RJPW_J[FTM�G�RK]OFOPYK�IPWVGK�TFJF\GD
�KP\KHRYh� RJPW_KRGKh� MQLMKFTM� FO?� bFO� QOXPK]G� XPGHYQW�

lKRKPJL\ROU� jTTJhNLKG� ���� xTIKLJF\�QTK�QOHhOvROK� ILM�PJTZ

ds



XPOTFPJRKRGM?� OVLJ_KRGM� G� PJH|MTRKRGM� �TKONSKU� IK]LJPJaGG�
XPJQ� bKLOQK]J?� OTONKRRO� Q� _]OLJ^� G� IPWVG^�WbKNRY^�HJQKIKRGZ
M^x?� Q� ���̀ � FK]TF� IK]LJPJaGG� RK� GHQKTFKR� _GPO]Gh� TLOMh�
RJTKLKRGMD

�� f3ed3e^� VOIJ^� Q� ���̀ �TwOPhGPOQJLOT\� IQGvKRGK�HJ�XPJQJ�
bKLOQK]J?� OXGPJ[SKKTM� RJ� XPGRaGXY� �TKONSKU� IK]LJPJaGG�
XPJQ� bKLOQK]JD� qGT\hJ� G�HJMQLKRGM�Q� HJSGFW�OFIKL\RY^�L[IKU?�
TFJF\G?� LGFKPJFWPRYK�XPOGHQKIKRGM�G�GTFOPGbKT]GK�FPWIY?� XGT\Z
hJ� G� IRKQRG]G� GH� LJVKPKU� G� F[PKh?� XOIPONRYK� HJXGTG� TWIKNZ
RY^� XPOaKTTOQ?� IKMFKL\ROTF\� �RGaGJFGQROU� VPWXXY� HJSGFY�
XPJQ� bKLOQK]J� Q� ���̀ ?� 	OhGFKFJ� XPJQ� bKLOQK]J?� PKVWLMPROK�
GHIJRGK� x�PORG]G� FK]WSG^� TONYFGUx?� IO]WhKRFY� VPWXXY�
x�KL\TGR]Gx?� 	OhGFKFJ� XPJQ� QKPW[SG^?� `JNObKU� ]OhGTTGG�
XO� XTG^GJFPGG� G� IPD� r�QTK�uFO�PJT]PYLO�XKPKI�TOQKFT]OU�G� hGZ
POQOU� ONSKTFQKRROTF\[� hROvKTFQO� wJ]FOQ� RJPW_KRGM� OTROQZ
RY^� XPJQ� G� MQGLOT\�QJvRYh�Q]LJIOh� Q� wOPhGPOQJRGK� ONSKZ
hGPOQOU� GIKOLOVGG� HJSGFY� XPJQ� bKLOQK]J?� TXOTONROU� ON|KIGZ
RGF\� RJ� VWhJRGTFGbKT]OU� OTROQK� hROVG^� L[IKU� RJ� HKhROh� _JZ
PK?� QRK� HJQGTGhOTFG�OF�PJTY?�RJaGORJL\ROTFG?�QKPOGTXOQKIJRGM?�
TOaGJL\ROVO�XOLOvKRGM� G�VPJvIJRTFQJD

oY� WNKvIKRY?� bFO� OFQKFTFQKRROTF\�HJ� TONL[IKRGK�XPJQ�bKLOZ
QK]J�LKvGF�RK�FOL\]O�RJ�VOTWIJPTFQK?�RO�G�RJ�VPJvIJRJ^D

�YPJvJM� TQO[� XPGQKPvKRROTF\� �K]LJPJaGG� XPJQ� bKLOQK]J?�
TFPKhMT\� ]� VWhJRGHJaGG� ONSKTFQJ� G� HJSGFK�XPJQ�bKLOQK]J�FJ]?�
]J]� ORG� TwOPhWLGPOQJRY� Q� qJ]FJ^� O� XPJQJ^� G� �KL\TGR]T]Oh�
j]FK?�hY�TbGFJKh�RKON^OIGhYh>

�TQONOIGF\�QTK^�WHRG]OQ�TOQKTFGƒ
�FhKRGF\� TFDTFD� d3� G� #$3e#� n	� �̀‡�̀ � cG� TOOFQKFTFQW[SGK�

TFJF\G� n	� TO[HRY^� PKTXWNLG]g?� IJ[SGK� QOHhOvROTF\� XPKTLKZ
IOQJRGM�HJ�WNKvIKRGM?�HJ�ONhKR�GRwOPhJaGKU�G�GIKMhGƒ

�FhKRGF\� bJTF\� TFD� fk� n	� �̀‡�̀ � cG� TOOFQKFTFQW[SG^� TFJFKU�
n	� TO[HRY^� PKTXWNLG]g?� IJ[SW[� QOHhOvROTF\� XPKTLKIOQJF\�
HJ� XOXYF]G� OTWSKTFQLKRGM� XPJQJ� QYNOPJ� TFPJRY� XPOvGQJRGM�
G�HJ�WNKvIKRGM?�HJ�ONhKR�GRwOPhJaGKUƒ

�FhKRGF\� QTK� XPKXMFTFQGM� Q� OTWSKTFQLKRGG�XPJQJ�RJ�TQONOIZ
RYU� QYNOP� TFPJRY� XPOvGQJRGM� cXPJQJ� XO]GIJF\� TFPJRW� G� QOHe

dk



QPJSJF\TM�Q�RKKg� G�QYNOPJ�hKTFJ�XPOvGQJRGM�QRWFPG�TFPJRYƒ
qPK]PJFGF\� XPKTLKIOQJRGM� QKPW[SG^� QTK^� ˆKP]QKU?� ONKZ

TXKbGF\�XOILGRROK�OFIKLKRGK�aKP]QG�OF�VOTWIJPTFQJƒ
	JPIGRJL\RO� GHhKRGF\� PKvGh� Q� F[P\hJ^� G� Q� TXKaXTG^NOL\e�

RGaJ^?� VWhJRGHGPOQJQ� �TXPJQGFKL\ROeFPWIOQOK� HJ]OROIJFKL\Z
TFQOƒ

�G]QGIGPOQJF\� XPGRWIGFKL\RYU� FPWI� Q� hKTFJ^� HJ]L[bKRGM?�
Q� TTYL]K� G� XPG� WTLOQROeIOTPObROh� OTQONOvIKRGGƒ� OFhKRGF\�
TFD�&3$� n	� �̀‡�̀ � cG� TOOFQKFTFQW[SGK�TFJF\G�n	� TO[HRY^�PKZ
TXWNLG]g�ƒ

qPK]PJFGF\� XTG^GJFPGbKT]GK� PKXPKTTGG� XO� XOLGFGbKT]Gh�hOZ
FGQJhƒ

qPK]PJFGF\� IGT]PGhGRJaG[� Q� ONPJHOQJRGG� G� FPWIK� XO� RJaGZ
ORJL\ROTFG?� WNKvIKRGMh?� QKPOGTXOQKIJRG[?� XOTLK� OFNYFGM� RJZ
]JHJRGM�XO�TWIW�G� Q�TQMHG�T�XPKTLKIOQJRGMhG�POITFQKRRG]OQƒ

�NKTXKbGF\� VJPJRFGG� TQONOIY� XPOwTO[HOQ� G� IPWVG^�JTTOaGZ
JaGUƒ

qPK]PJFGF\� RJPW_KRGM� QRWFPKRRKVO� G� hKvIWRJPOIROVO� ONZ
hKRJ� GRwOPhJaGKU� r� RJPW_KRGM� XObFOQOU?� FKLKwORROU?� FKLKZ
VPJwROU�TQMHGƒ

�FhKRGF\� QTK� PK_KRGM� O� LG_KRGG� VPJvIJRTFQJ� XO� XOLGFGbKZ
T]Gh�hOFGQJhD

�JTFOMSGh� IO]WhKRFOh� hY� ONPJSJKhTM� ]� XPJQGFKL\TFQJh�
���̀ � G� sk� TFPJR?� TOQhKTFRO� XOIXGTJQ_G^� �KL\TGR]T]GU� j]F?�
J� FJ]vK� ]O� QTKh� �N|KIGRKRRYh� �JaGMh?� s3�LKF�RJHJI�XPOQOHZ
VLJTGQ_Gh� �TKONSW[� IK]LJPJaG[� XPJQ� bKLOQK]J� xQ� ]JbKTFQK�
HJIJbG?� ]�QYXOLRKRG[� ]OFOPOU� IOLvRY� TFPKhGF\TM� QTK� RJPOIY�
G�QTK�VOTWIJPTFQJxD

�NPJSKRGK� OF]PYFO� ILM� XOIXGTKU� Q� FKbKRGK� VOIJ� Q� RJ_KU�
TFPJRK� G� QRK� KK� ILM� QTK^?� ]FO� QhKTFK� T� RJhG� TFPKhGFTM� ]� PKZ
JL\ROhW� QOXLOSKRG[� Q� vGHR\� �TKONSKU� IK]LJPJaGG� XPJQ� bKZ
LOQK]J?� XOLJVJM?� bFO� uFO� VJPJRFGPWKF� RK� FOL\]O� LGbRW[� TQONOZ
IW�G�vGHR\?�RO�G�hGPROK�TWSKTFQOQJRGK�RJ�tKhLKD

%� IK]JNPM�#$d%�VOIJ� (�����/���,�7� )�'�"�9������������7 �
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�OQKFT]JM� VOTWIJPTFQKRRJM� XPOXJVJRIJ� RJTFOUbGQO� WQKPMKF?�
bFO� FJ]� RJHYQJKhYK� TOaGJL\ROeu]OROhGbKT]GK� XPJQJ� bKLOQK]J�
GhK[F� VLJQKRTFQW[SKK� HRJbKRGK� XKPKI� XPJQJhG� VPJvIJRT]GhG�
G�XOLGFGbKT]GhGD

qPG�uFOh�WFQKPvIJKFTM?�bFO� Q� ���̀ ?�Q�OFLGbGK�OF� TFPJR�xTQOZ
NOIROVO� hGPJx?� TOaGJL\ROeu]OROhGbKT]GK� XPJQJ� XOLROTF\[�
ONKTXKbKRYD� }FOF� XPOXJVJRIRYU� _]QJL?� IOTFGVJM� tJXJIJ?�TOHIJZ
KF� QXKbJFLKRGK� ON� ���̀ � ]J]� ON� ONSKTFQK� QTKONSKVO� NLJVOIKMZ
RGM?� Q� ]OFOPOh� XOTFPOKR� FJ]� RJHYQJKhYU� xPJHQGFOU� TOaGJZ
LGHhx� G� OTWSKTFQLMKFTM� XPGRaGX� QYT_KU� TOaGJL\ROU� TXPJQKIZ
LGQOTFG>� xOF� ]JvIOVO� XO� KVO� TXOTONROTFMh?� ]JvIOhW� r�XO� KVO�
FPWIWxD

lLJQRYh� IO]JHJFKL\TFQOh� QTKONSKVO� NLJVOXOLWbGM�Q� ONSKZ
TFQK�QYTFJQLMKFTM�OFTWFTFQGK�Q� TFPJRK�NKHPJNOFGaYD� �IRJ]O�QTK�
uFG� HJQKPKRGM� KTF\� RK� bFO� GROK?� ]J]� XPOXJVJRIGTFT]GU� ]JhWZ
wLMvD� �J�TJhOh�IKLK�XPJQO�RJ�FPWI?�RJ� NLJVOXPGMFRYK�WTLOQGM�
FPWIJ� G� RJ� TXPJQKILGQOK� HJ� RKVO�QOHRJVPJvIKRGK� r� IJLK]O� OF�
XOQTKhKTFROVO� ONKTXKbKRGMD� �TK� k� XWR]FJ� TFD� &s� �TKONSKU� IKZ
]LJPJaGG�XPJQ�bKLOQK]J�r�RK�QYXOLRM[FTMD

tJPJNOFRJM�XLJFJ�PJNObG^�G� TLWvJSG^� ]PJURK� RGH]JD� �wGaGZ
JL\RO�RJHYQJKhJM� TPKIRMM�HJPJNOFRJM�XLJFJ�XO�TFPJRK?�#f#� PWNL\�
Q� hKTMa?� r� KTF\� QKLGbGRJ� TFJFGTFGbKT]JM?� RO� IJvK� ORJ?� XPG� RYZ
RK_RKh� WPOQRK� GRwLMaGG� G� POTFK�aKR?�KIQJ�LG�ONKTXKbGQJKF�FO?�
bFO� TLKIWKF� RJHYQJF\� xIOTFOURYh� bKLOQK]J� TWSKTFQOQJRGZ
KhxD� ~FO� vK� VOQOPGF\� O�hGRGhWhK� HJPJNOFROU� XLJFY?�TOTFJQLMZ
[SKh�d3?�J�Q�OFIKL\RY^�PJUORJ^�f3� PWNLKU� Q� hKTMa‰� ��RGH]Oh�
WPOQRK� HJPXLJFY� VOQOPGF� FOF� wJ]F?� bFO� Q� TOQKFT]OU� TKh\K?�
]J]�XPJQGLO?�QYRWvIKRY�PJNOFJF\�QTK� KK�QHPOTLYK�bLKRY?�Q]L[Z
bJM� bJTFO� XKRTGORKPOQ� XO� TFJPOTFGD� �� FOh� vK� TQGIKFKL\TFQWKF�
G� FJ]OK� _GPO]O� PJTXPOTFPJRKRROK� MQLKRGK� ]J]� ''_JNJ_]Gx

dd



G�^GSKRGK� T�XPKIXPGMFGUD�n^OIGF�PJNObGU�T�hOLObROVO�HJQOIJ�r�
QYROTGF� hJTLO?� TLGQ]Gƒ� TO� TXGPFOQOVO� e � wLMv]W� TXGPFJƒ� T�
LKTOONPJNJFYQJ[SKVO� r� IOT]WD� �GFWJaGM?� Q� ]OFOPOU� PJNObGK�
QYRWvIKRY� xIONGPJF\x� FJ]Gh� ONPJHOh� FO?� bKVO� RK� IOIJKF� Gh�
VOTWIJPTFQO?� XOPOvIJKF� TKP\KHRW[� hOPJL\RW[�XPONLKhW?�QYHYZ
QJM� W� PJNObG^� bWQTFQO� IW_KQROVO� PJHLJIJ?�TXOTONTFQWM� PJTXPOZ
TFPJRKRG[�Q�ONSKTFQK�LvG�G�LGaKhKPGMD

�LKIWKF� T]JHJF\?� bFO� QGIGhYU� IOTFJFO]?� ]OFOPYh� ONLJIJKF�
]J]OUeFO� XPOaKRF� PJNObG^�TKhKU?�IOQOL\RO�bJTFO�TOHIJKFTM�GhKRZ
RO� HJ� TbKF� RKFPWIOQY^� IO^OIOQD� nPOQKR\� xbGTFOUx� HJPJNOFROU�
XLJFY� XOIJQLM[SKVO� NOL\_GRTFQJ�PJNObG^�G� TLWvJSG^�Q� ���̀ �
FJ]OQ?� bFO� XOHQOLMKF� LG_\� KLKeKLK� TQOIGF\� ]ORaY� T�]ORaJhGD�
}FO� MQLMKFTM?� XOvJLWU?� VLJQROU� XPGbGROU� TRGvKRGM� Q� TFPJRK�
POTFJ�RJPOIORJTKLKRGMD

�� ���̀ � TWSKTFQWKF� XPOGHQOL� Q� HJPJNOFROU� XLJFKD� �KXOhKPZ
RO� QKLG]� PJHPYQ� hKvIW� hGRGhJL\ROU� HJPXLJFOU?� ]OFOPW[�XOZ
LWbJKF� HRJbGFKL\RJM� bJTF\� RJTKLKRGM?� G� hJ]TGhJL\ROU� HJPJNOFZ
ROU� XLJFOU� W� OFIKL\RY^� VPWXX� cQYT_GK� XJPFGURYK� G� VOTWIJPZ
TFQKRRYK� PJNOFRG]G?� VKRKPJLGFKF?� J]JIKhG]G� G� IPDgD� }FJ� HJPZ
XLJFJ�hOvKF�NYF\�Q� #3e&3�G�NOLKK�PJH�QY_K� hGRGhWhJD

�KOXPJQIJRJ� PJHRGaJ� Q� HJPJNOFROU� XLJFK� W� PJNObG^� PJHLGbZ
RY^� OFPJTLKU� G� hGRGTFKPTFQD� qPJ]FG]WKFTM� PJHRJM?�OXLJFJ� HJ�
PJQRYU� FPWI�Q� aKRFPK� G� RJ� XKPGwKPGGD� �JXPGhKP?� PJTaKR]G� RJ�
F]Ja]G^� wJNPG]J^� Q� oOT]OQT]OU� ONLJTFG� HRJbGFKL\RO� QY_K?�
bKh� Q� TOTKIRG^� T� RK[� �LJIGhGPT]OU� G� �QJROQT]OU� ONLJTFM^?�
^OFM� ROPhY� QYPJNOF]G� r� RGvKD� �TONOU� XPGQGLKVGKU�XOL\HWKFZ
TM� oOT]QJ?� VIK� HJPXLJFJ� OFIKL\RY^� ]JFKVOPGU� PJNObG^� G� TLWZ
vJSG^�RJhROVO�QY_K?�bKh�Q�XPOQGRaGGD

�KPJQKRTFQO� Q� HJPJNOFROU� XLJFK� WQKLGbGQJKFTM� HJ� TbKF� RKZ
WIOQLKFQOPGFKL\ROVO� TRJNvKRGM� XKPGwKPGG� XPOIW]FJhG� XGFJZ
RGMD� �TLG� hOT]QGb� XO]WXJKF� OTROQRYK� XPOIW]FY� Q� VOTWIJPZ
TFQKRROU� FOPVOQLK?� FO� vGFKL\� XPOQGRaGG� QYRWvIKR� XPGONPKZ
FJF\� G^� RJ� hKTFROh� PYR]K� QFPGIOPOVJ� G� IJLK]O� RK� Q� FJ]Oh�
JTTOPFGhKRFKD� �TK� uFO� QKIKF� ]� PJHQGFG[� W� RJTKLKRGM� bWQTFQJ�
KTFKTFQKRROU� HJQGTFG� G� JRFJVORGHhJ� XO� OFRO_KRG[� ]� vGFKLMh�
x]OhhWRGTFGbKT]OVO�VOPOIJx�oOT]QYD

�JGNOLKK� RGH]O� OXLJbGQJ[FTM� PJNObGK� RKXPOGHQOITFQKRZ
ROU� TwKPY?� TLWvJSGK� VOTWIJPTFQKRRY^� WbPKvIKRGU?� PJNOFRGZ
]G� TLWvNY� NYFJ?� FOPVOQLG?� hKIGaGRY?� XPOTQKSKRGM?� ]WL\FWZ
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PYD� �K� ONKTXKbGQJ[F� xIOTFOUROVO� TWSKTFQOQJRGMx� XKRTGG?� QYZ
XLJbGQJKhYK� XO� TFJPOTFG?� GRQJLGIROTFG?� Q� TLWbJK� XOFKPG� ]OPZ
hGL\aJD

�� TFPJRK� TWSKTFQWKF?� ^OFM� uFO� TLOQO� RG]OVIJ�RK�XPOGHROTGFZ
TM� QTLW^?�XOILGRRJM�N K I R O T F \� HRJbGFKL\ROU�bJTFG�RJTKZ
LKRGMD� •ObROK� bGTLO� TKhKU?� ]OFOPYK� TLKIOQJLO� NY� RJHQJF\�
NKIRYhG?� RK� XOIIJKFTM� WbKFW?� XOT]OL\]W� XOPOV� NKIROTFG� Q�
���̀ � OwGaGJL\RO� RK� OXPKIKLKRD� qPOvGFObRYh� hGRGhWhOh�
XOLWOwGaGJL\RO� TbGFJKFTM� @3� PWNLKU� RJ� bKLOQK]J� Q� hKTMa� cKTZ
LG� GT^OIGF\� GH� FOVO?� bFO� FOL\]O� Q� FJ]G^� TKh\M^?� VIK� IO^OI� RJ�
]JvIOVO� bLKRJ� RGvK� @3� PWND� Q� hKTMa?�RJHRJbJKFTM�IOXOLRGFKL\Z
ROK�XOTONGK�Q� PJHhKPK� #&� PWNLKU�RJ� ]JvIOVO� PKNKR]J� IO�%�LKFg?�
^OFM� wJ]FGbKT]G� uFJ� TWhhJ� RK� XOPOV� NKIROTFG?� J�XOPOV� R�G� e�
S�K�F�Y� D� �JLK]O� RGvK�uFOVO�XOPOVJ�vGQWF�OFIKL\RYK�hROVOIKFZ
RYK�TKh\G?�XKRTGORKPY?� hJFKPGeOIGROb]GD

�� ���̀ � PJTXPOTFPJRKRJ� G?� hJLO� FOVO?� XOL\HWKFTM� XOXWLMPZ
ROTF\[� W� PJNObG^?� XOT]OL\]W� Gh� ]JvKFTM?� bFO� FOL\]O� HIKT\?� Q�
OFLGbGK� OF� XObJTOQOU� OXLJFY?� ORG� hOVWF� HJPJNOFJF\?� r� TGTFKZ
hJ� TIKL\ROU� OXLJFY� FPWIJ?� ]OFOPJM� Q� PJHQGFY^� TFPJRJ^� IJQRO�
WvK� IGT]PKIGFGPOQJRJ� ]J]� xXOFOVORRJMx� G�T� ]OFOPOU� J]FGQRO�
NOP[FTM�HJXJIRYK�XPOwTO[HYD

�J� TOQKFT]G^�XPKIXPGMFGM^?�hOvKF�NYF\?�HJ�RKhROVGh�GT]L[Z
bKRGKh�Q� QGIK�XPKIXPGMFGU�OTONO�QJvROVO� HRJbKRGM?�ONOPORRY^�
G� FDRD� xONPJHaOQOeXO]JHJFKL\RY^x?� r� XLO^JM� OPVJRGHJaGM� FPWZ
IJ?� RGH]GU� WPOQKR\� TJRGFJPROeVGVGKRGbKT]G^� WTLOQGU� G� FK^RGZ
]G� NKHOXJTROTFG?� QYTO]GU� XPOGHQOITFQKRRYU� FPJQhJFGHhD� qPG�
uFOh� TLWbJG� XPOGHQOITFQKRRY^� FPJQh�T]PYQJ[FTM�JIhGRGTFPJZ
aGKU?� J]FY� O� RG^� TOTFJQLM[FTM� RKO^OFRO?� JIhGRGTFPJaGM� GIKF�
IJvK� RJ� FO?� bFO� QYTFJQLMKF� XOTFPJIJQ_KhW� xPJNObGK� bJTYx?�
LG_\� NY� RK� bGTLGF\� KVO� FPJQhGPOQJRRYh� XO� QGRK� XPOGHQOIZ
TFQJD

�J� hROVG^� WbJTF]J^� cTFPOGFKL\RYK?� IOPOvRYK�PJNOFY�G� IPDg�
XPGhKRMKFTM� FMvKLYU� wGHGbKT]GU� FPWI?� RJ� ]OFOPYU� XO� XPGbGZ
RK� RGH]OU� OXLJFY� G� xRK� XPKTFGvROTFGx� PJNOFY� GIWF� Q� OTROQZ
ROh�vKRSGRYD

�KRSGRY� T� ROTGL]JhG� ILM� NKFORJ� RJ� TFPOGFKL\RY^� LKTJ^?�
vKRSGRY� Q� OPJRvKQOU� WRGwOPhK� T�LOXJFJhG� G� T�LOhJhG� Q� PWZ
]J^� RJ� XOLOFRK� vKLKHROU� IOPOVG� e � OIRJ� GH� NKHONPJHRKU_G^�
]JPFGR�TOQKFT]OU�IKUTFQGFKL\ROTFGD
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�J� TOQKFT]G^� XPKIXPGMFGM^� VPWNO� RJPW_JKFTM� FPWIOQOK� HJZ
]OROIJFKL\TFQOD� iGPO]O� XPJ]FG]WKFTM?� OTONKRRO� Q� IRG� JQPJZ
LOQ� XO� xQYFMVGQJRG[x� XLJRJ?� T]PYFJM?� RK� PKVGTFPGPWKhJM�
TQKP^WPObRJM� PJNOFJ?� bKh� RJPW_JKFTM� HJ]OR� O� ILGFKL\ROTFG�
PJNObKU� RKIKLGD� }FG� XKPKPJNOF]G� bJTFO� RK� OXLJbGQJ[FTM?� XOZ
T]OL\]W� PJNObGK� QPOIK� NY� G� FJ]� HJGRFKPKTOQJRY>� x�JIGh�
XLJR� r�NWIWF�XPKhGJL\RYKxD

qPGQYbROU� wOPhOU� NKTXLJFROVO� FPWIJ� TFJLG� ONMHJFKL\RYK�
xTWNNOFRG]Gx?� ONSKTO[HRYK� G� hKTFRYK?� J� FJ]vK� RJXPJQLKRGK�
L[IKU?� Q]L[bJM� XKRTGORKPOQ� G� _]OL\RG]OQ?� RJ� PJNOFW� Q� ]OLZ
^OHY?�TOQ^OHY?�RJ�OQOSK^PJRGLGSJ�G�FLD

�OQKP_KRRO� RK� ROPhGPOQJR� PJNObGU� IKR\� W� TKL\T]O^OHMUZ
TFQKRRY^� PJNObG^� Q� ]OL^OHJ^D� n� RG^�RKF�OXLJbKRRY^�OFXWT]OQD�
�QGIW� FOVO?� bFO� ]OL^OHRG]Jh� ]PJURK� FPWIRO� QYUFG� GH� ]OL^OZ
HJ� G� ]WIJeFO� XKPKK^JF\?� uFG�L[IG� XPKQPJSKRY� wJ]FGbKT]G�Q� VOZ
TWIJPTFQKRRY^�]PKXOTFRY^D

�TM]GU� ]ORwLG]F� PJNObKVO� T� JIhGRGTFPJaGKU?� QYTFWXLKRGK�
T� ]PGFG]OU?� XOXYF]J� HJSGSJF\� TQOG� XPJQJ� r� bPKQJFY� TKP\KHZ
RYhG� XOTLKITFQGMhGD� �� PW]J^� JIhGRGTFPJaGG� RKhJLO� TPKITFQ�
QOHIKUTFQGM� RJ� PJNObKVO� r�LG_KRGK� XPKhGG?� LG_KRGK� FPGRJIZ
aJFOU� HJPXLJFY?� TRMFGK� T� ObKPKIG� RJ� ]QJPFGPW?� OF]JH� Q� XWFKQZ
]K� Q� TJRJFOPGU� G?� RJ]ORKa?� WQOL\RKRGKD� jIhGRGTFPJaGM� GhKKF�
_GPO]W[� QOHhOvROTF\� WQOL\RMF\� RKWVOIRY^� PJNObG^?� FJ]� ]J]�
Q� HJ]OROIJFKL\TFQK� OFTWFTFQWKF� bKF]JM� ]OR]PKFGHJaGM� XPGbGR�
WQOL\RKRGMD

�� ���̀ � PKH]O� OVPJRGbKR� TQONOIRYU� QYNOP� PJNObGh� hKTFJ�
PJNOFYD� �PKITFQOh� HJ]PKXOSKRGM� G� IGT]PGhGRJaGG� PJNObG^�
TLWvGF� OFTWFTFQW[SJM� RJ� tJXJIK� TGTFKhJ� ONMHJFKL\RY^� FPWIOZ
QY^� ]RGvK]?� ]OFOPJM� MQLMKFTM� ]J]� NY� XPOIOLvKRGKh� QTKONZ
SKU� XJTXOPFROU� TGTFKhYD� qOT]OL\]W�Q� FPWIOQW[� ]RGv]W� HJROZ
TMFTM� XPGbGRY� WQOL\RKRGM?� XObKhWeLGNO� XOPObJSGK� PJNObKVO�
cRJXPGhKP?� HJXGT\� ON� WQOL\RKRGG� Q� TQMHG� T� TWIGhOTF\[g?� FJZ
]JM� ]RGv]J� TFJROQGFTM� ILM� KK� QLJIKL\aJ� QOLb\Gh� NGLKFOhD�
�� FO� vK� QPKhM� XOTFWXGF\� RJ� PJNOFW� NKH� FPWIOQOU� ]RGv]G� r�
RKL\HMD

�VPJRGbGQJKF� TQONOIRYU� QYNOP� PJNOFY� G� XOTFYIRJM� TGTFKZ
hJ� XPOXGT]G?� FDKD� OFTWFTFQGK� W� RJTKLKRGM� QOHhOvROTFG� QYZ
NGPJF\�hKTFO�vGFKL\TFQJ�XO� TQOKhW�WThOFPKRG[D

�KThOFPM� RJ� QGIGhW[� RK^QJF]W� PJNObKU� TGLY?� RJ� ON|MQLKZ
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RGM�xFPKNWKFTMx?�FDKD�RJ�wOPhJL\RYK�XPGHRJ]G�OFTWFTFQGM�NKHPJZ
NOFGaY?�Q� ���̀ �TWSKTFQWKF�T ] P Y F J M � N K H P J N O F G a J �
r� ]OVIJ� GHeHJ� PKH]OVO� RKIOTFJF]J� vGL\M?� OVPJRGbKRGU� Q� hKTFK�
vGFKL\TFQJ?� OFTWFTFQGM� RJ]OXLKRGU� bKLOQK]� QYRWvIKR� RJRGZ
hJF\TM� RJ� PJNOFW?� RK� OFQKbJ[SW[� RG� KVO� vKLJRG[?� RG�ONPJHOZ
QJRG[?� RG� ]QJLGwG]JaGGD� 	� uFOhW� vK� XORWvIJKF� JhOPJL\RJM�
TFJF\M� nVOLOQROVO� ]OIK]TJ� O� FWRKMITFQK?� FDKD� ONMHJRROTF\� XOI�
WVPOHOU� F[P\hY� OTFJQGF\� XOGT]G� RWvROU� PJNOFY�G�WTFPJGQJF\Z
TM�RJ�L[NW[D

oOvRO� TbGFJF\?� bFO� RJPMIW� TO� T]PYFOU� Q� ���̀ � KTF\� G� MQZ
RJM� NKHPJNOFGaJD� �TLG� Q� HJXJIRY^� TFPJRJ^� NKHPJNOFRYh� TbGFJZ
KFTM� FOF?� ]FO� RK� PJNOFJKF� &� RKIKLG?� FO� Q� ���̀ � QTKVIJ�GhKKFTM�
OVPOhROK� G� RKWbGFYQJKhOK� ]OLGbKTFQO� L[IKU?� RK� PJNOFJ[SG^�
XO� hROVW� hKTMaKQ� cIJ� ^OFM� NY� FK� k� hKTMaJ?� bFO� xIOHQOLKRYx�
HJ]OROh� O� FWRKMITFQKgD� �� FO� vK� QPKhM� Q� ���̀ � OFTWFTFQW[F�
]J]GKeLGNO� XOTONGM� XO� QYRWvIKRROU� NKHPJNOFGaKD� nQOL\RMZ
KhYU� T� XPKIXPGMFGM?� T]JvKh?� XO� TO]PJSKRG[� _FJFOQ?� PJNOZ
bGU� XOLWbJKF� KIGROQPKhKRROK� XOTONGK� Q� PJHhKPK� IQW^RKIKL\Z
ROVO�HJPJNOF]J?�G�uFO� r�QTKD

�TLG� NY� ]� ���̀ � XPGhKRGF\� QYPJNOFJRRYK� hROVOLKFRKU�
XPJ]FG]OU� PJNObKVO� IQGvKRGM� XPKITFJQLKRGM� O� NKHPJNOFGaK?�
]OFOPYK� TWSKTFQW[F� RJ� tJXJIK?� FO� hGw� O� TFPJRK?� RK� HRJ[SKU�
NKHPJNOFGaY?�NYL�NY� PJHQKMRD

�JGNOL\_Gh� RJPW_KRGKh� XPJQ� PJNObG^� G� TLWvJSG^� MQLMKFZ
TM� OFTWFTFQGK� W� RG^� PKJL\ROU� QOHhOvROTFG� HJSGSJF\� TQOG� GRZ
FKPKTYD� �� TOQKFT]Oh�HJ]OROIJFKL\TFQK�RKF�XPJQJ�RJ�HJNJTFOQ]W?�
L[NJM� XOXYF]J� ]OLLK]FGQROVO� QYTFWXLKRGM� vKTFO]O� XOIJQLMZ
KFTMD� �hK[SGKTM� Q� ���̀ � OFPJTLKQYK� XPOwTO[HY� KTF\� XO� TWFG�
ONPJHOQJRGK� XJPFGUROeVOTWIJPTFQKRROK?� ORG� RK� MQLM[FTM� OPVJZ
RGHJaGKU� PJNObG^� ILM� NOP\NY� HJ� XOQY_KRGK� WPOQRM� vGHRG� G�
WLWb_KRGK�WTLOQGU�FPWIJD

�SK� ]� �KRGRW�QOT^OIGF�OXPKIKLKRGK� XPOwTO[HOQ� ]J]� ''XPGZ
QOIRY^� PKhRKUx� OF� XJPFGG� ]� hJTTJhD� �� RJTFOMSKK� QPKhM� ORG�
XPKQPJSKRY� Q� GRTFPWhKRF� XPMhOVO� XOIbGRKRGM� FPWIMSKVOTM�
RJTKLKRGMD� qPOwTO[HY� Q� ���̀ � HJRGhJ[FTM� QOXPOTJhG� XPOGHZ
QOITFQJ?� QYXOLRKRGM� XLJRJ?� W]PKXLKRGM� FPWIOQOU� IGTaGXLGZ
RY?� QOTXGFJFKL\ROU� G� GIKOLOVGbKT]OU� PJNOFOU� cRKIJPOh� ORG�
RJHYQJ[FTM� ''_]OLOU� ]OhhWRGHhJxg� G� LG_\� Q� TJhOh� RGbFOvZ
ROh�ON|KhK�HJSGSJ[F�GRFKPKTY�PJNObKVOD
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�IRGh� GH� TQGIKFKL\TFQ� T]JHJRROhW� TFJLO� RKhKILKRROK� XOZ
IJQLKRGK� QLJTFMhG� XOXYF]G� TOHIJRGM� VPWXXOU� PJNObG^�Q� #$dde�
d%� VVD� RKT]OL\]G^� RKHJQGTGhY^� JTTOaGJaGU� XO� HJSGFK� TQOG^�
XPJQD

�PVJRGHJFOPY�XKPQOVO�FJ]OVO� ON|KIGRKRGM� cROMNP\� #$dd� VDg?�
FJ]�RJHYQJKhOVO� �QONOIROVO�XPOwTO[HJ�FPWIMSG^TM?� �DjD�	LKZ
NJROQ?� �D•D� qOXLJQT]GU�G� IPWVGK�NYLG� PKXPKTTGPOQJRY?�hROVGK�
XOIQKPVRWFY�HJ]L[bKRG[� Q�XTG^GJFPGbKT]GK�NOL\RGaYD

`JHQKPRWFY� PKXPKTTGG� G� XPOFGQ� �QONOIROVO� hKvXPOwKTTGZ
ORJL\ROVO� ON|KIGRKRGM� FPWIMSG^TM� c�o�•ƒ� ROMNP\� #$d%� VDg?�
Q�bJTFROTFG?�RKIJQRO� JPKTFOQJR� OIGR�GH�KVO�OTROQJFKLKU� �D��Oe�
LO^ORT]GUD

oKvIW� FKh?� XPJQO� TOHIJRGM� RKHJQGTGhY^� JTTOaGJaGU� FPWZ
IMSG^TM� ILM� HJSGFY� TQOG^� GRFKPKTOQ?� VJPJRFGPOQJRROK� ]J]�
TOQKFT]Gh?� FJ]� G� hKvIWRJPOIRYh� XPJQOhz?� RKOTXOPGhO?� G�
XOXYF]G� TOHIJRGM�FJ]G^�JTTOaGJaGU� NWIWF?�RKTOhRKRRO?�XPOIOLZ
vJF\TMD

lOQOPM� O� RJPW_KRGG� TOaGJL\ROeu]OROhGbKT]G^� XPJQ� bKLOQKZ
]J� Q� ���̀ ?� hY� XOIbKP]GQJKh?� bFO� ONKTXKbKRGK� uFG^� XPJQ� RK�
hOvKF� NYF\� OTWSKTFQLKRO� NKH� XPKIQJPGFKL\ROVO� ONKTXKbKRGM�
XOLGFGbKT]G^� G� VPJvIJRT]G^� XPJQ?� Q� XKPQW[� ObKPKI\� r� XPJZ
QJ�RJ�TQONOIW�TLOQJ?�XKbJFG?�ON|KIGRKRGU?�XPOwTO[HOQD

oY� XPGQKFTFQWKh� RKIJQRKK� PK_KRGK� o�•� TIKLJF\� OwGaGJL\Z
RYU� HJXPOT� XPJQGFKL\TFQW� ���̀ � Q� TQMHG� T� PKXPKTTGMhG� XPOZ
FGQ� bLKROQ� RKHJQGTGhY^� XPOwTO[HOQ� G� KK� RJhKPKRGK�IONGQJF\Z
TM� ONTFOMFKL\ROVO� OFQKFJ� XO� uFOhW� XOQOIWD� tJMQLKRGK� XPKITFJZ
QGFKLM� ���̀ � RJ� RKIJQRKU� TKTTGG� o�•�Q�qJPGvK?�bFO� �DjD� 	LKZ

z� ��#D� 	ORTFGFWaGM����̀ ?�TFD�@#D
&D� �TROQY� HJ]OROIJFKL\TFQJ� �O[HJ� ��̀ � G� TO[HRY^� PKTXWNLG]� O�

FPWIK?�TFD�$@D
sD� �TKONSJM�IK]LJPJaGM�XPJQ�bKLOQK]J?�TFD�&3D
kD� oKvIWRJPOIRYU�XJ]F�O�VPJvIJRT]G^�G�XOLGFGbKT]G^�XPJQJ^?�TFD�&&D
@D� oKvIWRJPOIRYU�XJ]F�ON�u]OROhGbKT]G^?�TOaGJL\RY^�G�]WL\FWPRY^�

XPJQJ^?�TFD�%D
fD� 	ORQKRaGM�o�•� p�%d�OF�$D)��D#$k%� VD� cOFROTGFKL\RO� TQONOIY�JTTOZ

aGJaGU�G�HJSGFY�XPJQJ� RJ�OPVJRGHJaG[gD
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NJROQ� G� IPWVGK� OTROQJFKLG� RKHJQGTGhY^� XPOwTO[HOQ� r� xNKHZ
OFQKFTFQKRRYK� G� XTG^GbKT]G� RKWPJQROQK_KRRYK� L[IGx?� MQLMZ
KFTM� RK� FOL\]O� RJhKPKRROU� IGT]PKIGFJaGKU?� RO� G� XOXYF]OU� HJZ
hOLbJF\� RJLGbGK� TKP\KHRY^� RJPW_KRGU� TOaGJL\ROeu]OROhGbKZ
T]G^�XPJQ�Q����̀ D

lPWXXJ� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJZ
_KRGU�Q����̀ >
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oY� XPKITFJQLMKh� Q� ]JbKTFQK� IO]WhKRFJ�oOT]OQT]OU� VPWXXY�
x�KL\TGR]Gx� IO]LJI?�TOTFJQLKRRYU� XOLGFHJ]L[bKRRYhG�nPJL\Z
T]G^� LJVKPKU>� OTROQJFKLKh� oOT]OQT]OU� VPWXXY� x�KL\TGR]Gx�
{PGKh� �PLOQYh?� bLKROh� n]PJGRT]OU� VPWXXY� x�KL\TGR]Gx�
oG]OLOU� oJFWTKQGbKh?� tGROQGKh� jRFOR[]Oh� G� �JLKPGKh�
oJPbKR]OD

{D� �PLOQ� NYL� JPKTFOQJR� Q� wKQPJLK� #$dd� VD?� OTWvIKR� Q� G[Z
LK� #$d%� cd� LKF� LG_KRGM� TQONOIY� Q� LJVKPK� TFPOVOVO� PKvGhJ� G�
@� LKF� TTYL]GgD� �J^OIGFTM� Q� LJVKPK� T� JQVWTFJ� #$d%� VD� cQ� JQVWZ
TFKeTKRFMNPK� RJ^OIGLTM� Q� HORK� p� s@?� HJFKh� e � Q� HORK� p�sdgD� ��
TJhOVO� RJbJLJ� {D� �PLOQ� ON|MQGL� TKNM�XPKITFJQGFKLKh� lPWXXY�
x�KL\TGR]Gx�Q�LJVKPKD

oD� oJFWTKQGb?� JPKTFOQJRRYU� Q� JXPKLK� #$dd� VD� G� OTWvIKRRYU�
Q� JXPKLK� #$d%� VD� cd�LKF�LG_KRGM�TQONOIY�Q�LJVKPK�TFPOVOVO� PKZ
vGhJ�G�@�LKF�TTYL]Gg?�OFNYQJKF�RJ]JHJRGK�Q�HORK�p�s@D

sD� jRFOR[]� OFNYQJL� TKhGLKFRGU� TPO]� LG_KRGM� TQONOIY� Q�
oOPIOQT]G^� G� nPJL\T]G^� LJVKPM^� TFPOVOVO� PKvGhJ?� J� FJ]vK?�Q�
FKbKRGK� FPK^� LKF?� QO� �LJIGhGPT]OU� F[P\hKƒ� Q�MRQJPK� #$d$� VD?�
XO� O]ORbJRGG� TPO]J� HJ]L[bKRGM?� RJXPJQLKR� Q� TTYL]W?� VIK?� XO�
XPGVOQOPW?�IOLvKR�OFNYF\�FPG�VOIJD

�D� oJPbKR]O� NYL� JPKTFOQJR� LKFOh� #$ds� VD?� OTWvIKR?� ]J]� G�
OTFJL\RYK� TOJQFOPY� IO]LJIJ?� XO� ONQGRKRG[� Q� xJRFGTOQKFT]OU�
JVGFJaGG� G� XPOXJVJRIKx� RJ� f� LKF� LG_KRGM� TQONOIY� G� s� VOIJ�
TTYL]GD� mOL\_W[� bJTF\� TPO]J� OFNYL� Q� nPJL\T]G^� LJVKPM^ƒ� Q�
#$dded%� VVD� O]OLO� XOLWVOIJ� RJ^OIGLTM� Q� 	GKQT]OU� F[P\hK�
	lm� RJ� xXPOwGLJ]FG]Kx� cOF� RKVO� IONGQJLGT\�HJMQLKRGM�ON�OFZ
]JHK� OF� TQOG^� QHVLMIOQ� r� xPJT]JMRGMxgD� oJPbKR]O� FMvKLO� NOZ
LKR?�G�XPKITFOMSGU�uFJX� Q�TTYL]W�WVPOvJKF�KVO�vGHRGD

�OTFJQGF\� FJ]OU� IO]LJI� Q� WTLOQGM^� LJVKPM?� XKPKXPJQGF\�
KVO� HJ� ]OPIORY� LJVKPM� r�bPKHQYbJURO� FPWIRJM� HJIJbJƒ� KTLG�ONZ
RJPWvJF?� XOUhJ[F� T� xXOLGbRYhx� r� RK� FOL\]O� XPOXJIKF�QTM� PJZ
NOFJ?� RO� G� XOIQKPVRWF� ROQYh� PKXPKTTGMhD� �� TQMHG� TO� TXKaGwGZ
bKT]GhG�FPWIROTFMhG�WFPJbKR�PJHIKL�)�IO]LJIJD
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}FOF� IO]WhKRF?� TOTFJQLKRRYU� RJ� OTROQK� RKXOTPKITFQKRRY^�
RJNL[IKRGU�KVO� JQFOPOQ?� GTXYFJQ_G^�RJ� TKNK� G�TOQKFT]OK�xXPJZ
QOTWIGKx?� G� TOQKFT]W[� xGTXPJQGFKL\ROeFPWIOQW[x� TGTFKhW?�
TOIKPvJSGU� RK� FOL\]O� GHLOvKRGK� wJ]FOQ?� RO� G� JRJLGH� PMIJ�
JTXK]FOQ� TOQKFT]OU� XKRGFKRaGJPROU� TGTFKhY?� r� lPWXXJ� TbGFJZ
KF� ObKR\� QJvRYh?� ObKR\� HRJbGhYhD� lPWXXJ� XOLROTF\[� PJHIKLMZ
KF� T� JQFOPJhG� IO]LJIJ� OFQKFTFQKRROTF\� HJ� KVO� TOIKPvJRGKD

oY� ONPJSJKhTM� ]� VLJQJh� XPJQGFKL\TFQ� TFPJR?� XOIXGTJQ_G^�
�KL\TGR]T]GU� j]F?� J� FJ]vK� ]� ONSKTFQKRROTFG� uFG^�TFPJR� T�
XPOT\NOU� O� _GPO]Oh� PJTXPOTFPJRKRGG� IO]WhKRFJ� {D� �PLOQJ?�
oD�oJFWTKQGbJ?� sD�jRFOR[]J?��D�oJPbKR]OD

~LKRY�oOT]OQT]OU� VPWXXY�x�KL\TGR]Gx >
(�� /���,�7� )��9������������7�NO�	��:
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lLJQROK� Q� XPONLKhK� HJ]L[bKRRY^� Q� ���̀ � r� uFO� NOL\_OK�
]OLGbKTFQO� VPJvIJR?� LG_KRRY^� TQONOIY� XOLROTF\[� GLG� bJZ
TFGbRO?� XO� PK_KRG[� TWIJ� GLG� JIhGRGTFPJFGQRYh� XOPMI]OhD�
�TK�ORG�Q�FOU�GLG�GROU�wOPhK�XPGQLK]J[FTM� ]�XPGRWIGFKL\ROhW�
FPWIWD� �̂ � ONSKK� bGTLO� TO^PJRMKFTM� Q� TK]PKFK?�RO�ORO� XOIIJKFZ
TM� XPGNLGHGFKL\ROU� OaKR]KD� tJ]L[bKRRYK� GTXPJQGFKL\ROe�
FPWIOQY^� ]OLORGU� OTONOVO?� TFPOVOVO?� WTGLKRROVO� PKvGhJƒ� ]OZ
LORGUeXOTKLKRGUƒ� QOTXGFJFKL\ROeFPWIOQY^�]OLORGU�ILM�RKTOQKPZ
_KRROLKFRG^ƒ� FJ]� RJHYQJKhYK� x^GhG]Gx?� OTQONOvIKRRYK�
WTLOQROeIOTPObRO� G� XPGQLKbKRRYK� ]� FPWIWƒ� TTYL\RYKƒ� QYTLJRZ
RYK?� QTFPKbJMT\� RJ� XKPKTYL]J^?� Q� TLKITFQKRRY^� GHOLMFOPJ^e�
F[P\hJ^?� TPJQRGQJ[F� TQOG� RJNL[IKRGM� OFROTGFKL\RO� bGTLJ� PKZ
XPKTTGPOQJRRY^D� mOL\_GRTFQO� T^OIGFTM� RJ� FOh?� bFO� ONSKK� bGZ
TLO� H„]?� Q]L[bJM� TLKITFQKRRYK� F[P\hY� G� LKbKNROeFPWIOQYK�
XPOwGLJ]FOPGG� c�•qg� ILM� LGa?� XPGHRJRRY^�X\MRGaJhG?�RK� hKZ
RKK� FPK^� hGLLGOROQ�bKLOQK]?� J�ONSKK�bGTLO�Q]L[bKRRY^�Q� XPGZ
RWIGFKL\RYU� FPWI� RK� hKRKK� XMFG� hGLLGOROQ?� FO� KTF\� XOPMI]J�
&•� QTKVO�RJTKLKRGMD
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qPG^OIGFTM� ]ORTFJFGPOQJF\?� bFO� KTLG� XOTFOMRRJM� JPhGM�NKHZ
PJNOFRY^� MQLMKFTM� FGXGbRYh� HLOh� ]JXGFJLGTFGbKT]OU� TGTFKZ
hY?� FO?� RJONOPOF?� XOTFOMRRJM?� XPGNLGHGFKL\RO� FJ]OVO� vK� hJTZ
_FJNJ?� JPhGM� HJRMFY^� XPGRWIGFKL\RYh� FPWIOh� MQLMKFTM� FGZ
XGbRYh� HLOh� xPKJL\ROVO� TOaGJLGHhJx� FOFJLGFJPROVO� FOL]JD�
�OQKFT]JM� XPOXJVJRIJ� XPJQGL\RO� W]JHYQJKF?� bFO� XORGhJRGK�
VPJvIJRT]G^� XPJQ� G� TQONOI� Q� �OQKFT]Oh� �O[HK� G� RJ� tJXJIK� r�
TWSKTFQKRRO� PJHLGbRYD� �RJ�VPWNO�ONhJRYQJKF�hGPOQW[�ONSKTFZ
QKRROTF\?� ]OVIJ� WFQKPvIJKF?� bFO� TOQKFT]JM� ]ORaKXaGM� M]ONY�
JQFOhJFGbKT]G� TOOFQKFTFQWKF� GRFKPKTJh� FPWIMSKVOTM� NOL\_GRZ
TFQJD� }FG� hGLLGORY� HJ]L[bKRRY^�G�XOLWHJ]L[bKRRY^?�HJRMFY^�
XPGRWIGFKL\RYh� FPWIOh?� hGLLGORY� XPO_KI_G^� bKPKH� uFO� Q�
XPO_LOh?�hGLLGORY�bLKROQ�G^�TKhKU�r�RK�hKRKK�OSWFGhJM�bJTF\�
FPWIMSG^TM?�bKh�NKHPJNOFRYK�G�bLKRY�G^�TKhKU� RJ�tJXJIKD

�WSKTFQW[F� ObKQGIRYK� TQMHG� hKvIW� QOHRG]ROQKRGKh� hGLZ
LGOROQ� L[IKU?�QYNPO_KRRY^�GH�ROPhJL\ROU�vGHRG?�G� u]OROhGZ
bKT]GhG?�TOaGJL\RYhG�G�XOLGFGbKT]GhG�OTONKRROTFMhG�ONSKTFZ
QKRROU� TGTFKhYD� 	ORKbRO?�Q�L[NOh�ONSKTFQK�bJTF\�L[IKU� ROTGF�
Q� TKNK� QPOvIKRRYK� RJ]LORROTFG?� QY^OIMSGK� HJ� TLOvGQ_GKTM�
PJh]GD� �IRJ]O� RKQKPOMFRO?� bFONY� Q� TOQKFT]Oh� ONSKTFQK� XPOZ
aKRF� FJ]G^� L[IKU� NYL� Q� IKTMF\� PJH� QY_K?� bKh� RJ� tJXJIK?� RO�
QKI\� GhKRRO� FJ]OQO� XPGNLGHGFKL\ROK� TOOFRO_KRGK� bGTLJ� H„]�
Q� ���̀ � G?�T]JvKh?� Q� �ij� e �&@3�FYTMb�XO� TOQKFT]Gh�IJRRYhD�
	POhK� FOVO?� HRJbGFKL\RJM� bJTF\� HJXJIRY^� H„]?� QKPOMFRO?� XPKIZ
TFJQLKRJ� RK� QPOvIKRRYhG� XPKTFWXRG]JhGD� nbGFYQJM� uFO?� hOvZ
RO� WFQKPvIJF\?� bFO� XOIJQLM[SKK� bGTLO� TOQKFT]G^� H„]�O]JHYQJZ
[FTM� HJ� ]OL[bKU� XPOQOLO]OU� Q� PKHWL\FJFK� ]OTQKRROVO� XPOQOZ
aGPOQJRGM� XPKTFWXLKRGU� ONSGhG� WTLOQGMhG� TWSKTFQOQJRGMD�
`JHWhKKFTM?� uFO� RK� OHRJbJKF?� bFO� hY� ^OFGh� OXPJQIJF\� RJTGLGK�
GLG� QOPOQTFQOD� oY� LG_\� W]JHYQJKh�RJ�TWSKTFQOQJRGK� ]OLLK]Z
FGQROVO� TOXPKTFWXRG]J� r� TOaGJL\ROeu]OROhGbKT]W[� G� XOLGFGZ
bKT]W[�TGTFKhWD� mOL\_GRTFQO�H„]� r�QY^OIaY�GH� PJNObG^�G�]PKZ
TF\MR?�Q� LJVKPM^� ORG�G� TJhG�MQLM[FTM�PJNObGhGD�mOL\_JM�bJTF\�
WVOLOQRY^� XPKTFWXLKRGU� r� uFO� ^WLGVJRTFQO?� QOPOQTFQO?� PJHe�
NOU?� VPJNKv?� ^GSKRGM� PJHLGbROVO�hJT_FJNJD� tRJbGFKL\RJM�bJTF\�
XPKTFWXLKRGU� TOQKP_JKFTM� Q� X\MROh� QGIK?� QKLG]� XPOaKRF� X\MZ
RGa?� G� �•q� TOTFJQLM[F� WvK� HJhKFRW[� IOL[� ONSKVO� bGTLJ� ]OZ
LORGUD
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�JhG� XO� TKNK� uFG�XOPO]G�^JPJ]FKPRY� ILM�L[NOVO� TOQPKhKRZ
ROVO� GRIWTFPGJL\ROVO� ONSKTFQJD� jROhJL\RYh� MQLMKFTM�HIKT\�
RK� G^� RJLGbGK?� J� bPKHQYbJURO�QYTO]GU�WPOQKR\D� oOvRO�W]JHJF\�
RJ�TLKIW[SGK�GTFObRG]G�uFOVO�MQLKRGM>

#g� �FTWFTFQGK� FJ]OVO� ]JRJLJ� OFQLKbKRGM� L[IKU?� OTONKRRO�
hOLOIKvG?� OF� X\MRTFQJ� G� XPKTFWXROTFG?� ]J]�WbJTFGK� Q� ]OLLK]Z
FGQROU� NOP\NK� HJ� vGHRKRRYU� WPOQKR\?�HJ� TQOG�XPJQJ� cGhK[FTM�
Q� QGIW�RK�XLJRGPWKhYK� XPJQGFKL\TFQOh�hGFGRVG�G� IKhORTFPJZ
aGG?�J�FJ]vK�HJNJTFOQ]G�G�F I DgD

&g� �FTWFTFQGK� KSK� OIROVO� ]JRJLJ� OFQLKbKRGM� e � QOHhOvROZ
TFG� GRGaGJFGQROVO� XPKIXPGRGhJFKL\TFQJ� cNKH� u]TXLWJFJaGG�
bWvOVO� FPWIJgD� oKvIW� FKh?� TWSKTFQWKF� PMI� RJXPJQLKRGU� IKMZ
FKL\ROTFG� TwKPY� WTLWV?� TRJNvKRGM� RJTKLKRGM� RK]OFOPYhG� QGZ
IJhG� XPOIW]FOQ� G� XPObKK?� VIK�bJTFRJM�GRGaGJFGQJ�XOQYTGLJ�NY�
WPOQKR\�vGHRG�RJPOIJD

sg��KvKLJRGK� bJTFG� VPJvIJR� hGPGF\TM� T� ^PORGbKT]OU� cRWZ
vIOUg� XO� TPJQRKRG[� T� GHQKTFRYhG� Gh� HJXJIRYhG� TFJRIJPFJhG�
G� XO� TPJQRKRG[� T� ONKTXKbKRROTF\[� PW]OQOIMSKVO� hKR\_GRZ
TFQJD� �SK� PJH� OFhKbJKh?� bFO� hY� RK� GhKKh� aKL\[� OXPJQIJF\�
XPKTFWXLKRGM?� TOQKP_JKhYK� RJ� uFOU� XObQK?� RO� hY� W]JHYQJKh�
RJ� WTLOQGM?� XPOQOaGPW[SGK� G^D� lOTWIJPTFQO� XPOQOHVLJ_JKF�
TQOKU� aKL\[� QYTO]GU�WPOQKR\�vGHRG�RJPOIJ?�OIRJ]O� QO�hROVG^�
PKVGORJ^�ORO�RK�Q�TOTFOMRGG� PKJL\RO�ONKTXKbGF\� KVOD

kg�qOFKPM� QKPY� Q� hOPJL\RYK� XPGRaGXY� W� bJTFG� hOLOIKvG?�
XPOGT_KI_JM� G� Q� PKHWL\FJFK� XPKTLKIOQJRGU� PKLGVGOHROeuFGbKZ
T]OVO� ^JPJ]FKPJ?� G� Q� PKHWL\FJFK� PJHObJPOQJRGU� Q� VOTWIJPTFQKRZ
ROU�GIKOLOVGGD

@g� tJXPKF� RJ� GRwOPhJaG[� ONSKTFQKRROTFG� XO� FJ]Gh� QOXPOZ
TJh?� ]J]� bGTLO� G� IGRJhG]J�POTFJ�XPKTFWXLKRGU?�bGTLO� H„]�G� PKZ
vGh�G^�TOIKPvJRGM?�RJPW_KRGK�VWhJRROTFG?�G� FDXD

fg��JLGbGK� OXPKIKLKRROU� HJGRFKPKTOQJRROTFG� VOTWIJPTFQJ�
Q� GTXOL\HOQJRGG� XPGRWIGFKL\ROVO� FPWIJD� �KIOTFJFObRJM� OXLJFJ�
FPWIJ?� XLO^GK� WTLOQGM� XPGQOIMF� ]� RKIONOPW� PJNObKU� TGLY� Q�
RK]OFOPY^� XPOhY_LKRRY^� PJUORJ^D� t„]� G� x^GhG]Gx� GVPJ[F�
HIKT\� POL\� ]J]� NY� QYRWvIKRRY^� _FPKU]NPK^KPOQ?� HJhKRM[Z
SG^�PJNObG^D

dg� �KVWhJRRJM� ]ORaKXaGM� xXKPKQOTXGFJRGMx?� TOVLJTRO� ]OZ
FOPOU� NOL\_GK� TPO]G� HJ]L[bKRGM?� vKTFO]GK�WTLOQGM� TOIKPvJZ
RGM� G� ONSKK� XPKONLJIJRGK� hKP� WTFPJ_KRGM?� RKOFQPJFGhOTFG

%d



RJ]JHJRGM� r� RJGLWb_GU� XWF\� GHNJQLKRGM� ONSKTFQJ� OF� XPKTFWXZ
ROTFGD� �� IKUTFQGFKL\ROTFG� vK?� ]J]� XPGHRJ[F� GROVIJ� Q� NKTKIJ^�
OwGaGJL\RYK� LGaJ?� xGTXPJQGFKL\RYKx� WVOLOQRYK� ]OLORGG� e �
uFO� RJTFOMSJM� _]OLJ� XPKTFWXROTFG?� JhOPJLGHhJ� VIK� bKLOQK]�
bKLOQK]W� QOL]?� VIK� GHeHJ� WHJ]ORKRROU� RK^QJF]G� XPOIW]FOQ�
XGFJRGM� G� QKSKU� XPOaQKFJ[F� TXK]WLMaGM� G� XKPQONYFROe^GSZ
RYK� XPGRaGXY� QHJGhRY^� OFRO_KRGU?� GNO� PKJL\ROTF\� vGHRG�
TGL\RKK�]PJTGQY^�LOHWRVOQD

oY� ONPJSJKh� QRGhJRGK� XPOwTO[HRY^� G� IPWVG^� PJNObG^�
OPVJRGHJaGU?� bFO� ���̀ � MQLMKFTM� FJ]OU� PJHQGFOU� GRIWTFPGJL\RO�
TFPJROU?� Q� ]OFOPOU� TO^PJRMKFTM� XPOLKFJPGJF� Q� TJhOh� XKPQOZ
NYFROh� ThYTLK� uFOVO� TLOQJD� qOLOvKRGK� hGLLGOROQ� VPJvIJR?�
HJRMFY^� XPGRWIGFKL\RYh� FPWIOh?� hOvRO� NYLO� NY� TPJQRGF\�
T� XOLOvKRGKh� ]PKXOTFRY^� WPJL\T]G^� PJNObG^� IJQRO� XPO_KIZ
_KU�uXO^GD

�KON^OIGhO� GhKF\� Q� QGIW?� bFO� RK� FOL\]O� XOLGFGbKT]GK?� RO�
G� RKhJLJM� bJTF\� WVOLOQRY^� XPKTFWXRG]OQ� OTWvIKRY�RKTXPJQKIZ
LGQO� IJvK� T� wOPhJL\ROU� FOb]G� HPKRGM� GLG?� QO� QTM]Oh� TLWbJK?�
vKTFO]OD� }FO� PKHWL\FJF� TWIKNROVO� G� Q� OTONKRROTFG� TLKITFQKRZ
ROVO�XPOGHQOLJD

`KvGh� TOIKPvJRGM� HJ]L[bKRRY^� QTK^� ]JFKVOPGU� QO� hROVG^�
JTXK]FJ^� TOIKPvGF� XPMhYK� RJPW_KRGM� hKvIWRJPOIRY^� ONMHJZ
FKL\TFQ� �OQKFT]OVO� �O[HJ� XO� XPJQJh� bKLOQK]JD� 	� TOvJLKRG[?�
XOLWbKRGK� IOTFOQKPROU� GRwOPhJaGG� O� RJPW_KRGM^� XPJQ� bKLOZ
QK]J� Q� WVOLOQRY^� ]OLORGM^?� F[P\hJ^� G� hKTFJ^� PJNOFY� ^GhGZ
]OQ� cRKPJHNDgD� •J]W[�GRwOPhJaG[�hOVLG�NY� XPKIOTFJQGF\�OTWZ
vIKRRYK� XO� TFD� #$3z?� QKPW[SGK� G� IPWVGK� LGaJ?� TOONSKRGMh�
]OFOPY^�hOvRO�NYLO� cNYg� IOQKPMF\D� �J�OTROQJRGG�vJLON�hROZ
VG^� H„]?� T� ]OFOPYhG� QTFPKbJLGT\� XOLGFGbKT]GK� HJ]L[bKRRYK?�
hOvRO�WQKPKRRO�VOQOPGF\�O�T]WIROh�XGFJRGG� Q�F[P\hJ^�G�NOL\Z
_GRTFQK�]OLORGU?�O�RGH]Oh� HJPJNOF]K� QO�hROVG^�hKTFJ^�PJNOZ
FY� x^GhG]OQx?� ON� GHNGKRGM^� Q� RK]OFOPY^� F[P\hJ^� cmJLJ_OQe�
T]JM?� RJXPGhKPg?� O� FMvKLY^� WTLOQGM^� uFJXGPOQJRGM?� O�XLO^Oh�
hKIGaGRT]Oh� ]ORFPOLK� Q� RK]OFOPY^� ]OLORGM^� cRJXPGhKP?�
Q� oOPIOQT]OU� �•	e@� HJ]L[bKRRYh� RK� IJQJLG� OTQONOvIKRGM�
OF� PJNOFY� XPG� XOQY_KRROU� FKhXKPJFWPK?� KTLG� ORJ� RGvK� s%•g?

z� �hK[FTM� Q� QGIW�TFDTFD� #$3e#�G�#$3es�n	� �̀‡�̀ �e �`KID
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ON� WVRKFJ[SKh� IKUTFQGG� LO]JL\RY^� HOR?� Q� ]OFOPY^� ]OL[bJM�
XPOQOLO]J� O]PWvJKF� ]JvIYU� NJPJ]� Q� RKT]OL\]G^� hKFPJ^� OF�
KVO� TFKR�G�FDXD� �RwOPhJaGM�O�XOLOvKRGG�XOLGFHJ]L[bKRRY^�MQZ
LMKFTM� TWSKTFQKRRO� NOLKK� IKFJL\ROU� G?� RKThOFPM� RJ�PKXPKTTGG?�
XOTFWXJKF� GH� LJVKPKU� G�F[PKh� TGTFKhJFGbKT]G�Q� FKbKRGK�hROVG^�
IKFD

qPOQOIGhJM� QRWFPG� TFPJRY� RJaGORJL\RJM� XOLGFG]J� RJ^OIGF�
TQOK�OFPJvKRGK� Q� RJaGORJL\ROh�TOTFJQK�XOLGFHORD��PKIG�HJ]L[Z
bKRRY^� oOPIOQT]G^� G� nPJL\T]G^� LJVKPKU� s3ek3?� J� GROVIJ� G�NOZ
LKK?� XPOaKRFOQ� TOTFJQLM[F� W]PJGRaY?� O]OLO� s3•� XPGNJLFY� G�
hKRKK� s3•� PWTT]GK� G� XPKITFJQGFKLG� IPWVG^� RJPOIOQ� ���̀ D�
�hKRRO� W]PJGRaY� QYRKTLG� OTROQRW[� FMvKTF\� NOP\NY� XPOFGQ�
XPOGHQOLJ�TFJLGRT]G^�LJVKPKU?�RKTWF�ORG�KK�G�FKXKP\D

�OTFJQGFKLG� IO]LJIJ� ]OhGTTGG� 	ORVPKTTJ� �ij� RJ]JRWRK�
mKLVPJIT]OU� QTFPKbG� RKIOWhKQJ[F� XO� XOQOIW� NOL\_OVO� bGTLJ�
RJ]JHJRGU� H„]� Q� ���̀ ?� RO� QKI\� TOQKFT]JM� XKRGFKRaGJPRJM� TGZ
TFKhJ� RJXPJQLKRJ� RJ� WRGbFOvKRGK� LGbROTFG?� G� TO^PJRGF\� LGbZ
ROTF\� ]J]� FJ]OQW[� hOvRO� LG_\� Q� TOXPOFGQLKRGGD� �OXPOFGQLKZ
RGG?�RKThOFPM�RG�RJ�]J]GK� RJ]JHJRGMD

oY?� OTWvIKRRYK� bLKRY� lPWXXY� TOIKUTFQGM?� GhKKh� FKXKP\�
QOHhOvROTF\� LGbRO� RJNL[IJF\� XOLOvKRGK� G� hOvKh� T]JHJF\?�
bFO� QTM� XPKvRMM� GRwOPhJaGM� NYLJ� XPJQGL\ROUD� mOLKK� FOVO?�
vGHR\� XOLGFHJ]L[bKRRY^� QO� hROVG^� KK� IKFJLM^� O]JHJLJT\� IPJZ
hJFGbRKU?� bKh� uFO� XPKITFJQLMLOT\� RJ� OTROQJRGG� QYRWvIKRRO�
]PJF]G^� TOONSKRGU� GH� hKTF� HJ]L[bKRGM>� NOL\RYK� NOLKK� NOL\Z
RY?� XPGIGP]G� G� RJ]JHJRGM�NOLKK�NKTThYTLKRRY�G� XPOGHQOL\RYD

qPKITFJQLMKhYU� IO]LJI� TWhhGPWKF?� Q� OTROQROh?�XOLOvKRGK�
Q� XOLGFHORK�p� s@?�Q� ]OFOPOU�hY�RJ^OIGhTM?�HJ�XOTLKIRGK� XPGZ
hKPRO�&� VOIJD� �VO� PJHLGbRYK� PJHIKLY�RJXGTJRY� PJHRYhG�qt	�r�
HJ� GT]L[bKRGKh� �PLOQJ� G� oJFWTKQGbJ?� RK� bLKRJhG� VPWXXY?� r�
IJQRO� GHWbGQ_GhG� TOOFQKFTFQW[SGK� XPONLKhYD� �RG� OFhKbJZ
[F� WLWb_KRGK�XOLOvKRGM�Q� XOTLKIRGK�hKTMaY�G� RKIKLG?�OIRJ]O�
RKMTRO?� RJT]OL\]O� uFG� GHhKRKRGM� TFJNGL\RY?� RK� MQLM[FTM� LG�
ORG�QPKhKRROU� FJ]FG]OUD

•PKNOQJRGM� hJLOVO� ON|KhJ� G� IPWVGK� FPWIROTFG� XPGQKLG� ]�
FOhW?�bFO�hJTTJ�wJ]FOQ� OTFJLJT\�HJ�XPKIKLJhG�IO]LJIJD

��� �����
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}hGVPJaGORRJM� XOLGFG]J� Q� ���̀ � Q� RJTFOMSKK� QPKhM� MQLMZ
KF�TONOU�RKXPKPYQRW[�aKX\�RJPW_KRGU� XPJQ� bKLOQK]J�G� VPJvIJZ
RGRJ?�NKHHJ]ORGM�G�XPOGHQOLJD

�J� tJXJIK� Q� XOTLKIRKK� QPKhM� XOMQGLJT\� QYPJvKRRJM� FKRZ
IKRaGM� QTM]OK� WQKLGbKRGK� bGTLJ� KQPKKQ?� XOLWbGQ_G^� PJHPK_KZ
RGK� RJ� QYKHI?� PJTaKRGQJF\� ]J]� XPGRaGXGJL\ROK� WLWb_KRGK�
uhGVPJaGORROU� XOLGFG]G� ���̀ D� oKvIW� FKh� XPG� QTKU�HRJbGFKL\Z
ROTFG� G� XPGRaGXGJL\ROTFG� QOXPOTJ� O� PKXJFPGJaGG� KQPKKQ� uFOF�
QOXPOT� RG� Q� ]OKU�hKPK�RK�GTbKPXYQJKF�QTKU�XPONLKhY� TQONOIY�
uhGVPJaGGD

�H� bGTFO� ]OR|[R]FWPRY^� TOONPJvKRGU� TOQKFT]GK� QLJTFG�
FO� XPGOF]PYQJ[F?� FO� HJ]PYQJ[F� ]LJXJR?� QYXWT]JM� FO� NOL\Z
_KK?� FO� hKR\_KK� ]OLGbKTFQO� KQPKKQ?� TOHIJQJM� QXKbJFLKRGK� QYZ
XOLRKRGM� TQOG^� hKvIWRJPOIRY^� ONMHJFKL\TFQ� Q� ONLJTFG� uhGZ
VPJaGGD� �TK� OTFJL\ROK� RJTKLKRGK� TFPJRY� LG_KRO� G� uFOU� WH]OU�
G�XPOGHQOL\ROU� xTQONOIY�uhGVPJaGGxD

tJ]L[bGFKL\RYU� j]F� �KL\TGR]T]OVO� TOVLJ_KRGM� Q� FPKF\Z
Kh� PJHIKLK� ONMHYQJKF�VOTWIJPTFQJ?�KVO� XOIXGTJQ_GK?�O]JHYQJF\�
TOIKUTFQGK� ON|KIGRKRG[� TKhKU?� bLKRY� ]OFOPY^� vGQWF� Q� PJHZ
RY^� TFPJRJ^D� }FO� OFR[I\� RK� hKRMKF?� J� LG_\� IOXOLRMKF� OTROQZ
ROK�XPJQO�bKLOQK]J�RJ� uhGVPJaG[�G�RJ�QOHQPJSKRGK�Q�TQO[�TFPJZ
RW?� VJPJRFGPOQJRROK� TFJF\KU� #s� �TKONSKU� IK]LJPJaGG� XPJQ�bKZ
LOQK]J� G� TFJF\KU� #&� oKvIWRJPOIROVO� XJ]FJ� O� VPJvIJRT]G^�G�
XOLGFGbKT]G^� XPJQJ^?� RKON^OIGhOTF\� QYXOLRKRGM� ]OFOPOVO�
XOIFQKPvIJKFTM� TFJF\KU� d� #eVO� PJHIKLJ� �KL\TGR]T]OVO� j]Z
FJD

�IRJ]O� TOQKFT]GK� QLJTFG?� XOLROTF\[� GVROPGPWM� XPGRaGXY�
TQONOIY� uhGVPJaGG?� RKHJQGTGhO� OF� XPGbGR?� XONWvIJ[SG^� bKZ
LOQK]J� QYK^JF\� GH� TQOKU� TFPJRY?� RK� XPGRGhJ[F� G� RK� PJTThJFZ
PGQJ[F� HJMQLKRGU� ON� uhGVPJaGG� XPG� OFTWFTFQGG� xQYHOQJx� POIZ
TFQKRRG]OQD� c�KL\HM� RK� OFhKFGF\?� bFO� G� XPG� RJLGbGG� FJ]OVO�
xQYHOQJx�FYTMbG�VPJvIJR�FJ]OVO�PJHPK_KRGM� RK�XOLWbJ[FDg

$3



qWR]F�s� TFJF\G� #&� qJ]FJ�O�VPJvIJRT]G^�G�XOLGFGbKT]G^�XPJZ
QJ^� WTFJRJQLGQJKF?� bFO� XPJQO�RJ�uhGVPJaG[�RK�hOvKF�NYF\�ON|Z
K]FOh� RG]J]G^� OVPJRGbKRGU� ]POhK� FK^?� ]OFOPYK� XPKIWThOFZ
PKRY� HJ]OROhD� �O�Q� RJ_KU� TFPJRK�RKF�HJ]ORJ� cXO� ]PJURKU� hKPK�
OXWNLG]OQJRROVOg?� WTFJRJQLGQJ[SKVO� OTROQJRGM� ILM� OF]JHJ�
Q�XPJQK� QYKHIJ�GH�TFPJRY�G�Q�XPJQK�QOHQPJSKRGM�Q�RKK?�G�HJ]ORJ?�
ONWTLJQLGQJ[SKVO� XPOaKIWPW� PJTThOFPKRGM� G� PJHPK_KRGM�uhGZ
VPJaGORRY^� IKLD� �hKTFO�HJ]ORJ�HIKT\�aJPGF�XPOGHQOL�bGROQRGZ
]OQ� ���̀ J?� J� HJbJTFW[� G� QYT_G^� VOTWIJPTFQKRRY^� bGROQRGZ
]OQ?�OF]JHYQJ[SG^?� ]J]�XPJQGLO?�Q� PJHPK_KRGG�RJ�QYKHI�RKhOZ
FGQGPOQJRRO�G�Q�WTFROU�wOPhKD

�� FK^� PKI]G^� TLWbJM^?� ]OVIJ� WIJKFTM� XOLWbGF\� XGT\hKRRYU�
OF]JH?� XPOGHQOL� G� NKHHJ]ORGM� QLJTFKU� TFJROQMFTM� RJGNOLKK�
ObKQGIRYD� oY� XPGQKIKh� HIKT\� OIGR�XPGhKP� FJ]OVO� XGT\hKRROZ
VO� OF]JHJ?� XOLWbKRROVO� XPJQOHJSGFRG]Oh� �G]FOPOh� �K]GXKZ
LOQYh� OF� GTXOL]OhJ� �LJIGhGPT]OVO� ONLJTFROVO� �OQKFJ� IKXWZ
FJFOQ�FPWIMSG^TM� #3�JXPKLM�#$d$�VD>

qO� XOPWbKRG[� TOOFQKFTFQW[SG^� GRTFJRaGG� TOONSJ[?�
bFO� QJ_J� XPOT\NJ� O� QYKHIK� RJ� XOTFOMRROK� vGFKL\TFQO� Q�
VOTWIJPTFQO� �HPJGL\� G� O� QY^OIK� GH� VPJvIJRTFQJ� ���̀ �
RK� hOvKF� NYF\� WIOQLKFQOPKRJ?� FJ]� ]J]� QJ_�POITFQKRRG]?�
XPOvGQJ[SGU� Q� VOTWIJPTFQK� �HPJGL\?�RK� MQLMKFTM�bLKROh�
QJ_KU� TKh\G?� J� QY^OI�GH� VPJvIJRTFQJ� XPOFGQOPKbGF� VOTWZ
IJPTFQKRRYh�GRFKPKTJh����̀ D

�JbJL\RG]�n����LJIGTXOL]OhJ� r
��>��8�����

�K� HJFPJVGQJM� Q� uFOh� IO]WhKRFK� QOXPOTJ� O� TKP\KHRY^� RKIOZ
TFJF]J^� ROQOVO� HJ]ORJ� O� VPJvIJRTFQK� ���̀ ?� RJIO� OFhKFGF\?�
bFO� uhGVPJaGM� TJhJ�XO� TKNK�RK�IOLvRJ�TLWvGF\�OTROQJRGKh� ILM�
LG_KRGM�VPJvIJRTFQJD

�KTMF]G� FYTMb� KQPKKQ?� RKhaKQ?� PWTT]G^?� W]PJGRaKQ?� LGFOQZ
aKQ?� uTFORaKQ� G� L[IKU� IPWVG^� RJaGORJL\ROTFKU�G�PJHRY^�QKPOZ
GTXOQKIJRGU� VOIJhG� IONGQJ[FTM� PJHPK_KRGM� RJ� QYKHI� GH� TFPJZ
RYD� �FTWFTFQGK� HJ]ORJ?� PKVWLGPW[SKVO� XPJQO� RJ� uhGVPJaG[?�
J� FJ]vK� WTFJROQGQ_JMTM� FKRIKRaGM� PJTThJFPGQJF\�L[IKU?�vKLJZ
[SG^� QYK^JF\�GH� TFPJRY?� ]J]�XOLWXPKTFWXRG]OQ?�bWF\�LG� RK�GHZ
hKRRG]OQ?� XPGQOIMF� ]� FOhW?� bFO� FYTMbG� L[IKU� RK� FOL\]O� RK�
XOLWbJ[F� PJHPK_KRGM� RJ� QYKHI?� RO� G�XOIQKPVJ[FTM�XPKTLKIOQJZ
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RGMh� G� XPGFKTRKRGMhD� �^� QYRWvIJ[F� WQOL\RMF\TM� T� PJNOFY?�
GT]L[bJ[F� GH� WbKNRY^� HJQKIKRGU?� J� RKPKI]O� G� XPGQLK]J[F� ]�
WVOLOQROU� OFQKFTFQKRROTFG� XO� TwJL\TGwGaGPOQJRRYh� IKLJhD

�LM� XOILGRROVO� WLWb_KRGM� WTLOQGU� uhGVPJaGG� RKON^OIGhO�
XPGRMF\� G� _GPO]O� OXWNLG]OQJF\� HJ]OR� ON� uhGVPJaGGD� }FOF�
HJ]OR� IOLvKR� TOOFQKFTFQOQJF\�XPGRMFYh�RJ�TKNM�RJ_Gh� VOTWZ
IJPTFQOh� hKvIWRJPOIRYh� ONMHJFKL\TFQJhD� tJ]OR� IOLvKR� TOZ
IKPvJF\� Q� TKNK�bKF]O� TwOPhWLGPOQJRRYK� XPGbGRY?� XO� ]OFOPYh�
hOvKF� NYF\� OF]JHJRO�Q� PJHPK_KRGG�QYKHIJ�GH�TFPJRY?�G� IKFJL\Z
RO� PJHPJNOFJRRW[� XPOaKIWPW� PJTThOFPKRGM� uhGVPJaGORRY^� IKL�
G�ONvJLOQJRGM�OF]JHJ�RJ�uhGVPJaG[D

�� WbKFOh� TLOvGQ_G^TM� IKTMFGLKFGMhG� FGXGbRY^� ILM� RJ_KU�
TFPJRY� RJPW_KRGU� XPJQ� RJ� uhGVPJaG[� HJ]OR� IOLvKR� TOIKPZ
vJF\�Q�TKNK�TLKIW[SGK�OTROQRYK�XWR]FY>

#D� �NSKK� IK]LJPGPOQJRGK� XPJQJ� ]JvIOVO� VPJvIJRGRJ�
RJ� QYKHI� GH� TFPJRY� G� RJ� QOHQPJSKRGK� Q� TQO[� TFPJRW?� TO�
TTYL]OU� RJ� TOOFQKFTFQW[SGK� TFJF\G� �TKONSKU� IK]LJPJZ
aGG�XPJQ�bKLOQK]J�G�oKvIWRJPOIROVO�XJ]FJ�O�VPJvIJRT]G^�
G�XOLGFGbKT]G^�XPJQJ^D

&D� n]JHJRGK� RJ� FO?� bFO� uhGVPJaGM� TJhJ� XO� TKNK� RK� QLKZ
bKF�WFPJFY�VPJvIJRTFQJ� ���̀ D

sD� tJXPKSKRGK� QTK^� QGIOQ� IGT]PGhGRJaGG� G� XPKTLKIOZ
QJRGU�HJ�vKLJRGK� uhGVPGPOQJF\D

kD� �FhKRW� QYHOQJ� OF� POITFQKRRG]OQ� Q� ]JbKTFQK� ONMZ
HJFKL\ROVO� WTLOQGM� XPGRMFGM� ]� PJTThOFPKRG[� uhGVPJaGZ
ORRY^�IKLD

@D� �TbKPXYQJ[SGU� XKPKbKR\� XPGbGR?� XO� ]OFOPYh� hOZ
vKF� XOTLKIOQJF\� OF]JH� Q� PJHPK_KRGG� RJ� uhGVPJaG[?� PJTZ
_GwPOQYQJ[SGU� ]OR]PKFRO?� ]J]GK�RKGTXOLRKRRYK�ONMHJZ
FKL\TFQJ� G� ]J]GK� GRFKPKTY� VOTWIJPTFQJ�OVPJRGbGQJ[F� XPJZ
QO�QYKHIJ�G�RJ�]J]OU�TPO]D

fD� nTFJROQLKRGK?� bFO� TXOPY� hKvIW� POIGFKLMhG� O� QYZ
KHIK� RKTOQKP_KRROLKFRG^� IKFKU� IOLvRY� PJHPK_JF\TM� Q�
TWIKNROh� XOPMI]K� RJ� OTROQK� PKJL\RY^� OFRO_KRGU� hKvIW�
IKF\hG� G�]JvIYh�GH�POIGFKLKUD

dD� �TbKPXYQJ[SGU� XKPKbKR\� IO]WhKRFOQ?� XPGLJVJKhY^�
]�XPOT\NK�O�PJHPK_KRGG�RJ�QYKHI�GH�TFPJRYD

%D� �NMHJFKL\ROK� QPWbKRGK� LGaW?� QOHNWIGQ_KhW� ^OIJZ
FJUTFQO�ON� uhGVPJaGG?�Q� TLWbJK�OF]JHJ�Q� KVO� XPOT\NK?�XGT\Z
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hKRROVO�WQKIOhLKRGM� T�W]JHJRGKh�XPGbGR�OF]JHJ�G� TPO]J�
IKUTFQGM� OF]JHJ?� TO� TTYL]OU� RJ� TOOFQKFTFQW[SGK� TFJF\G�
HJ]ORJD

$D� nTFJROQLKRGK� TPO]J?� Q� FKbKRGK� ]OFOPOVO� IOLvRO�
NYF\�PJTThOFPKRO�HJMQLKRGK� ON�uhGVPJaGGD

#3D� nTFJROQLKRGK� TWIKNROVO� XOPMI]J� ONvJLOQJRGM� OFZ
]JHJ� Q� PJHPK_KRGG�RJ�uhGVPJaG[� T�ONKTXKbKRGKh�VLJTROTFG�
TWIKNROVO�PJHNGPJFKL\TFQJD

�HIJRGK� G� _GPO]OK� OXWNLG]OQJRGK� FJ]OVO� HJ]ORJ� hOvKF�
TXOTONTFQOQJF\� WLWb_KRG[�WTLOQGU� uhGVPJaGG� G� IJTF�QOHhOvZ
ROTF\� XPOQKPMF\� hKvIWRJPOIRYK� ONMHJFKL\TFQJ� VOTWIJPTFQJ�
Q� QOXPOTJ^� TONL[IKRGM� XPJQ�bKLOQK]J�Q� ONLJTFG� TQONOIY� uhGZ
VPJaGG�G�QYNOPJ�TFPJRY�XPOvGQJRGMD

k�G[RM� #$d$�VD

~LKRY�oOT]OQT]OU� VPWXXY�x�KL\TGR]Gx >

(�����/���,�7� )�'�"�9������������7 �
+������ 	����7� ������� 1��������7 �
?���"��� �������7� ����� J���<�-���
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oOT]OQT]JM� VPWXXJ� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^�
TOVLJ_KRGU� Q� ���̀ �NYLJ�OPVJRGHOQJRJ�Q� hJK� #$df� VD�Q� XOLROh�
TOOFQKFTFQGG� T� XOLOvKRGKh� �TKONSKU� IK]LJPJaGG� XPJQ� bKLOZ
QK]J� G� qJ]FJ� O� XOLGFGbKT]G^� G� VPJvIJRT]G^� XPJQJ^?� ]J]� TQOZ
NOIRJM� ONSKTFQKRRJM� JTTOaGJaGM� L[IKU?� TFJQMSG^� TKNK� aKL\[�
LKVJL\RW[�G�RKRJTGL\TFQKRRW[�XPJQOHJSGFRW[�IKMFKL\ROTF\D

�T]OPK� FJ]GK� vK� VPWXXY� NYLG� TOHIJRY� RJ� n]PJGRK?� Q� �GFZ
QK?� lPWHGG�G�jPhKRGG?�HJFKh� cXOI�PJHLGbRYhG�RJGhKROQJRGMhGg�
Q� RK]OFOPY^� TFPJRJ^� �OTFObROU� �QPOXY?�J� XOHvK� Q� �ij�G� Q� VOZ
TWIJPTFQJ^�tJXJIROU� �QPOXYD

`JNOFJ� oOT]OQT]OU� �KL\TGR]T]OU� VPWXXY� HJ]L[bJKFTM� Q�
QYMQLKRGG� RJPW_KRGU� XOLOvKRGU� �KL\TGR]T]OVO� j]FJ�Q� VWhJZ
RGFJPROU� KVO� bJTFG� e � FDRD� xFPKF\KU� ]OPHGRYx� r�Q� TNOPK�G� XPOZ
QKP]K� GRwOPhJaGG� O� RJPW_KRGM^� XPJQ� bKLOQK]J?� XPKIJRGG�
uFG^� TQKIKRGU� _GPO]OU� VLJTROTFG?� XWFKh�ONPJSKRGM� ]� VLJQJh�
s@� VOTWIJPTFQ?� XOIXGTJQ_G^� �KL\TGR]T]GU� j]F?� J� FJ]vK� ]� hGZ
POQOU�ONSKTFQKRROTFGD

�TM� IKMFKL\ROTF\� oOT]OQT]OU� �KL\TGR]T]OU� VPWXXY� HJwG]Z
TGPOQJRJ� Q� QYXWT]JKhY^� K[� IO]WhKRFJ^D� tJ� k� T� LG_RGh� VOIJ�
OXWNLG]OQJRO� #sd�IO]WhKRFOQD

�� TJhOVO� RJbJLJ� TQOKVO� TWSKTFQOQJRGM� lPWXXJ� XOIQKPVJKFZ
TM� XPKTLKIOQJRGMh� TO� TFOPORY� QLJTFKU?� G� hROVGK� KK� bLKRY�
RJ^OIMFTM� Q� HJ]L[bKRGG� GLG� NYLG� QYRWvIKRY� uhGVPGPOQJF\D�
�KL\TGR]T]GK� VPWXXY�Q�PKTXWNLG]J^�FJ]vK�XOIQKPVJ[FTM�vKTFOZ
]Gh� XPKTLKIOQJRGMh� G� RK]OFOPYK� GH� RG^� NYLG� QYRWvIKRY�
XPK]PJFGF\� PJNOFW?� FJ]� ]J]� RJ� TQONOIK� RK� OTFJLOT\� RG� OIROVO�
bLKRJD

tJ� XMF\� LKF?� XPO_KI_G^� T� hOhKRFJ� XOIXGTJRGM� �KL\TGR]Z
T]OVO� j]FJ?�Q� RJ_KU�TFPJRK�WTGLGLGT\�PKXPKTTGG�RK�FOL\]O�XPOZ
FGQ� WbJTFRG]OQ� �KL\TGR]T]OVO� IQGvKRGM?� RO� G� XPOFGQ� XPJQOZ
HJSGFROVO� IQGvKRGM� Q� aKLOh>� WQOL\RKRGM� T� PJNOFY?� IOXPOTY?
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TLKv]J?� QYHOQY� Q� 	lm� ILM� xNKTKIx?� xXPKIWXPKvIKRGUx?� XPGZ
RWIGFKL\RYK� XOhKSKRGM� Q� XTG^NOL\RGaY?� OTWvIKRGM� ]� ILGe�
FKLFRYh� TPO]Jh� HJ]L[bKRGM� G� TTYL]GD� lPOhMFTM� PKLGVGOHRYK?�
LGFKPJFWPRYK?� NLJVOFQOPGFKL\RYK?� RJWbRYK� G� ]WL\FWPRYK?� XPOZ
wKTTGORJL\RYK� G� FDXD� JTTOaGJaGGD� �� FOh� bGTLK� r� x�PORG]J� FKZ
]WSG^� TONYFGUx� cvWPRJL?� TWSKTFQW[SGU� WvK� NOLKK� #&� LKF�
G� GVPJ[SGU� NOL\_W[� POL\�Q� wOPhGPOQJRGG� XPGRaGXOQ� XPJQOZ
HJSGFROVO� IQGvKRGM� Q� ���`gƒ� ‡ORI� XOhOSG� XOLGFGbKT]Gh�
HJ]L[bKRRYh� G� G^� TKh\Mhƒ� vWPRJLY� xqOGT]Gx?� x�QPKG� Q�
���̀ x?� x�NSGRJx?� vKRT]GK� vWPRJLYƒ� JL\hJRJ^G� xqJhMF\x?�
xoKFPOXOL\xƒ� TQONOIRYK� JTTOaGJaGG>� x`JNObJM� ]OhGTTGM
XO� PJTTLKIOQJRG[� GTXOL\HOQJRGM� XTG^GJFPGG� Q� XOLGFGbKT]G^�
aKLM^†?� x�PGTFGJRT]GU� ]OhGFKF� HJSGFY� XPJQ� QKPW[SG^x†?�
x�RGaGJFGQRJM� VPWXXJ� XO� HJSGFK� XPJQ� GRQJLGIOQ� Q� ���`†?�
x�OQKF�POITFQKRRG]OQ� WHRG]OQ� ��mx?� x�PGTFGJRT]GU�hOLOIKvZ
RYU� TKhGRJPx?� TQONOIRYK� XPOwTO[HRYK� JTTOaGJaGG?� ^WIOvRGZ
]GeROR]ORwOPhGTFY� G� IPD� qPKTLKIW[FTM� RJaGORJL\RYK�IQGvKZ
RGM� RJ� n]PJGRK?�Q� �GFQK?� jPhKRGG�G�IPWVG^�PKTXWNLG]J^?� J�FJ]Z
vK� IQGvKRGK� HJ�uhGVPJaG[�KQPKKQ� G� uFRGbKT]G^�RKhaKQ?�G� IQGZ
vKRGK� ]PYhT]G^� FJFJP� G� hKT^OQ� HJ�QOHQPJSKRGK� RJ�TQOG� GTFOZ
PGbKT]GK� HKhLGD� qPKTLKIWKFTM� QTM]JM� RKHJQGTGhJM� hYTL\?�
]RGVJ?�TLOQOD

�� XOTLKIRGK� VOIY� RJPW_KRGM� uLKhKRFJPRY^� XPJQ� bKLOQK]J�
Q� ���̀ � XPGONPKLG� ^JPJ]FKP� hJTTOQOVO� XOIJQLKRGM� L[NOVO�
GRJ]OhYTLGM� QO�QTK^�TwKPJ^�bKLOQKbKT]OU�IKMFKL\ROTFGD

tJ]L[bGFKL\RYU� j]F� x�KL\TGR]Gx� r�XKPQOK�GH�hKvIWRJPOIZ
RY^� TOVLJ_KRGU?� WTFJROQGQ_KK� RKPJHPYQRW[� TQMH\� hKvIW� XPOZ
NLKhJhG� hGPJ?� NKHOXJTROTFG� G� PJHPMI]G�RJXPMvKRROTFG� G� XPOZ
NLKhOU� TONL[IKRGM� XPJQ� bKLOQK]JD� tJSGFJ� XPJQ� bKLOQK]J� Q�
TQKFK� �KL\TGR]T]OVO� j]FJ� RK� hOvKF� NOL\_K� PJTThJFPGQJF\Z
TM� ]J]� xQRWFPKRRKK� IKLOx� ]JvIOVO� VOTWIJPTFQJ?� J� TFJROQGFTM�
ON|K]FOh�hKvIWRJPOIROVO�XPJQJD

�KUbJT� RJ� tJXJIK� PJHIJ[FTM� VOLOTJ� HJ� NOU]OF� oJIPGIT]OVO�
TOQKSJRGM� Q� TQMHG� T� QFOPvKRGKh� TOQKFT]G^� QOUT]�Q� jwVJRGZ
TFJRD

oY� TbGFJKh� FJ]OU� NOU]OF� RKXPJQGL\RYhD� oJIPGIT]OK� TOQKZ
SJRGK� hOvKF� G� IOLvRO� TFJF\� wOPWhOh?� ]OFOPYU� TXOTONKR�
TROQJ� XPGQLKb\� ONSKTFQKRROK� QRGhJRGK� ]�XPONLKhJh� XPJQ� bKZ
LOQK]J?� RKPJHPYQRO� TQMHJRRYh� T� ONSKhGPOQOU� NKHOXJTROZ
TF\[D
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�KTOhRKRRO?� TOQKFT]OK� QFOPvKRGK� Q� jwVJRGTFJR� IOLvRO�
NYF\� ONTWvIKRO� G� OTWvIKROD� �O� G� XPONLKhJ�HJSGFY� XPJQ�bKZ
LOQK]J� IOLvRJ� HJRMF\� Q� oJIPGIK� hKTFO?� TOOFQKFTFQW[SKK� KK�
QJvROTFGD

oY�RJIKKhTM?�bFO�oJIPGIT]OK�TOQKSJRGK>
Jg� XOIFQKPIGF� RKPJHPYQRW[� TQMH\� hKvIW� PJHPMI]OU� RJXPMZ

vKRROTFG�G�TONL[IKRGKh�XPJQ�bKLOQK]Jƒ
Ng�XPGHRJKF� WTFJROQLKRRYh?� bFO� TONL[IKRGK� XPJQ� bKLOQK]J�

MQLMKFTM� RK� bGTFO� QRWFPKRRGh� IKLOh� ]JvIOVO� VOTWIJPTFQJ?�
J� hKvIWRJPOIROU� XPONLKhOU� G� XOIXJIJKF� XOI� IKUTFQGK� ROPh�
hKvIWRJPOIROVO�XPJQJƒ

Qg�OTWIGF� hJTTOQYK� RJPW_KRGM� XPJQ�bKLOQK]J�Q� PJHRY^� TFPJZ
RJ^� T� XKPKbGTLKRGKh� ^JPJ]FKPRY^� ILM� ]JvIOVO� VOTWIJPTFQJ�
]JFKVOPGU�RJPW_KRGUƒ

Vg� TOHIJTF� hKvIWRJPOIRYU� FPGNWRJL� ILM� PJTThOFPKRGM� ]ORZ
]PKFRY^� TLWbJKQ� RJPW_KRGM� XPJQ� bKLOQK]J� VOTWIJPTFQJhG� Q�
OFRO_KRGG�TQOG^�VPJvIJRƒ

Ig�XPGHRJKF� XPJQO� RJ� TWSKTFQOQJRGK� ONSKTFQKRRY^� VPWXX�
x�KL\TGR]Gx�QO�QTK^�TFPJRJ^eWbJTFRGaJ^��OQKSJRGMD

oY� TbGFJKh� JNTOL[FRO� RKIOXWTFGhYh� RJLGbGK� WHRG]OQ� TOZ
QKTFG� Q� L[NOU� TFPJRK?� XOIXGTJQ_KU� j]F?� G� XPGHYQJKh� ]� JhRGZ
TFGG� QTK^� WHRG]OQ� TOQKTFG� XO� XPKITFJQLKRGG� }hRKTFG� �RFKPe�
RKU_RLD

oY� XPOTGh� GTXOL\HOQJF\� Q� PJNOFK� �OQKSJRGM� hJFKPGJLY�
GRwOPhJaGORROVO� vWPRJLJ� x�PORG]J� FK]WSG^� TONYFGUx?� x�RZ
wOPhJaGORRYU� N[LLKFKR\� `JNObKU� ]OhGTTGG� XO� PJTTLKIOQJRG[�
GTXOL\HOQJRGM� XTG^GJFPGG� Q� XOLGFGbKT]G^� aKLM^x?� x�RwOPhJZ
aGORRYU� N[LLKFKR\x� �RGaGJFGQROU� VPWXXY� HJSGFY� XPJQ� GRQJZ
LGIOQ� Q� ���̀ � G� IPWVGK� XPJQOHJSGFRYK� hJFKPGJLY?� XOTFWXJ[Z
SGK�GH����̀ D

oY� XOPWbJKh� RJ_KhW� XPKITFJQGFKL[� �[IhGLK� jLK]TKKQOU�
XPKITFJQGF\� �OQKSJRG[� #s%�IO]WhKRFOQ�oOT]OQT]OU��KL\TGR]Z
T]OU� VPWXXYD� •J]� ]J]� QLJTFG� QO� hROVG^� XPO_KI_G^� PJRKK� TWZ
IKNRY^� XPOaKTTJ^� RK]OFOPYK� wJ]FY?� GHLOvKRRYK� Q� RJ_G^� IOZ
]WhKRFJ^?� ]QJLGwGaGPOQJLG� ]J]� ]LKQKFRGbKT]GK?� hY� XPOTGh�
TOHIJF\�hKvIWRJPOIRW[� ]OhGTTG[�ILM�XPOQKP]G� uFG^�IO]WhKRZ
FOQD
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oY�QYPJvJKh�RJIKvIW?�bFO�WTXK_ROK�XPOQKIKRGK�oJIPGIT]OZ
VO� TOQKSJRGM� NWIKF� ROQOU� TFWXKR\[� ]� PJHPK_KRG[� XPONLKhY�
TONL[IKRGM� XPJQ� bKLOQK]J�QO�QTKh�hGPK�G�]�PJHPMI]K�RJXPMvKRZ
ROTFG�hKvIW��OTFO]Oh�G�tJXJIOhD

~LKRY�oOT]OQT]OU� VPWXXY�x�KL\TGR]Gx >
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oOT]OQT]JM� VPWXXJ� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^�
TOVLJ_KRGU� Q� ���̀ � HJMQGLJ� O� TQOKh� TOHIJRGG� #&� hJM� #$df� VD�
��HJMQLKRGG?�XKPKIJRROh� HJXJIRYh�]OPPKTXORIKRFJh�Q�oOT]QK?�
cQYXD� #?� TFPD� @g?�TOONSJLGT\�GhKRJ�G� JIPKTJ�OTROQJFKLKU� lPWXZ
XY� G� KK� PW]OQOIGFKLM� IePJ� {PGM� �PLOQJ� G� PJH|MTRMLGT\� aKLG�
lPWXXYD� �T^OIM� GH� WNKvIKRGM?� bFO� XPONLKhY� bKLOQKbROTFG�
G�GRwOPhJaGORROU�OF]PYFOTFG�GhK[F�XPMhOK�OFRO_KRGK�]�XPOZ
NLKhJh� hKvIWRJPOIROU� NKHOXJTROTFG?� hY�RJhKPKQJLGT\�GRwOPZ
hGPOQJF\� XPJQGFKL\TFQJ?� XOIXGTJQ_GK� tJ]L[bGFKL\RYU� j]F� Q�
�KL\TGR]G?� G� ONSKTFQKRROTF\� uFG^� TFPJR� O� TLWbJM^�XPMhY^�RJZ
PW_KRGU� VWhJRGFJPRY^� TFJFKU� tJ]L[bGFKL\ROVO� j]FJ� Q� �OQKFZ
T]Oh��O[HKD

lPWXXJ� QYPJHGLJ� RJIKvIW?� bFO� KK� GRwOPhJaGM� NWIKF� WbGFYZ
QJF\TM� XPG� OwGaGJL\RY^� QTFPKbJ^?� XPKIWThOFPKRRY^� tJ]L[bGZ
FKL\RYh� j]FOh� Q� XWR]FK� x�JL\RKU_GK� _JVG� XOTLK� �OQKSJZ
RGMxD� qPG� uFOh� XPKvIK� QTKVO� GhKLGT\� Q� QGIW� ]ORwKPKRaGG?�
]OFOPYK?� TOVLJTRO� tJ]L[bGFKL\ROhW� j]FW?� IOLvRY� TONGPJF\Z
TM� PJH� Q� IQJ� VOIJ� ILM� XPOQKP]G� QYXOLRKRGM� QHJGhRY^� ONMHJZ
FKL\TFQ� XO� �KL\TGR]T]Gh� TOVLJ_KRGMh?� FDKD� mKLVPJIT]JM� ]ORZ
wKPKRaGM?� RYRK_RMM� oJIPGIT]JM� ]ORwKPKRaGM� G� TOOFQKFTFQWZ
[SGK�XOTLKIW[SGK�]ORwKPKRaGGD

lPWXXJ� RJHQJLJ� TKNM� lPWXXOU����������" � QYXOLRKRG[� �KL\Z
TGR]T]G^� TOVLJ_KRGU?� bFONY� XOIbKP]RWF\� TQO[� LOML\ROTF\� XO�
OFRO_KRG[� ] � QLJTFMh� G� QOL[� KK� bLKROQ� ]� TOFPWIRGbKTFQW� T�
RGhG� XPG� IONPOTOQKTFROh� OFRO_KRGG� T� G^� TFOPORY� ]� QYXOLZ
RKRG[� XOIXGTJRRY^� Q� �KL\TGR]G� ONMHJFKL\TFQ� XO� XPJQJh�bKLOZ
QK]JD

~LKRY� lPWXXY� XPGHQJLG� ONSKTFQKRROTF\� IPWVG^� TFPJR� r�
WbJTFRGa� �OQKSJRGM� Q� �KL\TGR]G� TOHIJF\�JRJLOVGbRYK�VPWXXY�
TOIKUTFQGM?� XOT]OL\]W� RJPW_KRGM�VWhJRGFJPRY^� TFJFKU� tJ]L[Z
bGFKL\ROVO�j]FJ�QLJTFMhG�QOHhOvRY�Q� ]JvIOU�TFPJRKD

	� mKLVPJIT]OU� ]ORwKPKRaGG� lPWXXJ� WTXKLJ� XOIVOFOQGF\�
&f� IO]WhKRFOQ?� ]� oJIPGIT]OU� ]ORwKPKRaGG� ONSKK� bGTLO� IOZ
]WhKRFOQ� lPWXXY�IOTFGVLO� #s%D
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�O]WhKRFY� lPWXXY� TOTFJQLM[FTM� RJ� OTROQJRGG� HJMQLKRGU�
Q� lPWXXW� TOQKFT]G^� VPJvIJR� cQ� HJMQLKRGG� ON�OTROQJRGG� lPWXZ
XY� QYT]JHYQJLOT\� RJhKPKRGK� IKUTFQOQJF\� RJ�OTROQJRGG�XGT\Z
hKRRY^�HJMQLKRGU�Q� lPWXXW?�RO�RJ�XPJ]FG]K�WbGFYQJLGT\�G�WTFZ
RYK�ONPJSKRGMgD

�ROVIJ� hY� XOLWbJKh�GRwOPhJaG[�XO�aKXOb]K� r�OF�HRJ]OhOZ
VO� ]� HRJ]OhOhW?� G� uFJ� aKXOb]J� GROU� PJH� TOTFOGF� GH� hROVG^�
HQKR\KQD� �ROVIJ?� ^OF\� G�PKI]O?�IO^OIMF�XGT\hJ�XO�XObFK?� TOIKPZ
vJSGK� TOOFQKFTFQW[SGK� vJLONY?� GROVIJ� XPOPYQJ[FTM� FKLKZ
wORRYK� HQOR]G� GH� IPWVG^� VOPOIOQ� r� T� TOONSKRGMhG� ON� JPKZ
TFJ^?� ONYT]J^?� XOhKSKRGM^� Q� XTG^NOL\RGaY?� RO� FKLKwORY�
XObFG� W� QTK^� bLKROQ� lPWXXY� OF]L[bKRYD� 	� RJh� XPGKHvJ[F� T�
vJLONJhG?� XOIbJT� GHIJLK]J?�L[IG?�]OFOPY^�hY�RJHQJLG� TFJPYh�
PWTT]Gh� TLOQOh� x^OIO]GxD� �K]OFOPYK� GH� RG^� TOONSJ[F� O� RJZ
PW_KRGM^� G^� TONTFQKRRY^� XPJQ� GLG� XPJQ� NLGH]G^�L[IKU� cRJZ
XPGhKP?�XPJQJ�RJ�uhGVPJaG[g?�RK]OFOPYK�vK�MQLM[FTM�]J]�XPKIZ
TFJQGFKLG� HRJbGFKL\RY^� VPWXX� RJTKLKRGM?� RJXPGhKP� XMFGIKZ
TMFRG]OQ?� ]OFOPY^� Q� ���̀ � RJTbGFYQJKFTM� IO� XOLWhGLLGORJ?�
J� RK]OFOPYK� r� ]J]� XPKITFJQGFKLG� aKLY^� RJPOIOQ� c]PYhT]G^�
FJFJP?� hKT^OQgD� �OIO]G� XPGRJILKvJF� ]� PJHRYh� TOaGJL\RYh�
TLOMh?� NOL\_GRTFQO� GH�RG^� r�PJNObGK?�hKL]GK�TLWvJSGK?�GROVZ
IJ�]PKTF\MRKD

�OIKPvJRGK� IO]WhKRFOQ� o�l� OXPKIKLMKFTM� RK� XPGTFPJTFGZ
MhG� KK� bLKROQ?� J� FKh?� ]J]OU� hJFKPGJL� XOTFWXGL?�hY�vK�QYXOLZ
RMKh� LG_\� wWR]aGG� KVO� PKVGTFPJFOPOQ� G� ]ORFPOLKPOQ� GTFGRZ
ROTFG� XKPKIJRRY^� TQKIKRGUD� •J]?� ObKR\� TWSKTFQKRRW[� bJTF\�
IO]WhKRFOQ� lPWXXY� TOTFJQLM[F� TOONSKRGM� O� PKLGVGOHRY^�
XPKTLKIOQJRGM^?� ^OFM� XObFG� QTK� bLKRY� lPWXXY� RKQKPW[SGKD�
�O� ]� RJh� ONPJSJ[FTM� G� NJXFGTFY?� G� XMFGIKTMFRG]G?� G� GKVOQGZ
TFY?� G� JIQKRFGTFY?� G� ]JFOLG]G?�G� XPJQOTLJQRYK� r� G�XOMQLM[FZ
TM�TOOFQKFTFQW[SGK�IO]WhKRFYD

qOMTR[?� ]J]Gh� ONPJHOh� bLKRY� lPWXXY� XPOQKPM[F� XOTFWXJZ
[SW[�Q� lPWXXW�GRwOPhJaG[D

�JhYU� XPOTFOU� TLWbJU?� ]OVIJ� vJLONSG]G� XOIFQKPvIJ[F�
TOONSJKhYK� GhG� wJ]FY� RJPW_KRGM� XPJQ� VPJvIJR� TO� TFOPORY�
QLJTFKU�OwGaGJL\RYhG�IO]WhKRFJhGD

•J]?� IO]WhKRF� p� @3� O� XPKTLKIOQJRGM^� PKLGVGOHRY^� TKhKU?�
VIK� XPGQOIMFTM� TLWbJG� LG_KRGM� NJXFGTFOQ� POIGFKL\T]G^� XPJQ�
RJ� FOh� OTROQJRGG?� bFO� ORG� QOTXGFYQJ[F� IKFKU� Q� TQOKU� QKPK?
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J� RK�Q� IW^K�]OhhWRGTFGbKT]OU�hOPJLG?�]J]�XOLJVJKFTM�XO�TOQKFZ
T]OhW� tJ]ORW�O� NPJ]K�G� TKh\K?�Q]L[bJKF�FK]TFY� TWIKNRY^�XPGZ
VOQOPOQ?� PKHOL[aGG� ]OLLK]FGQOQ� XPKIXPGMFGU?� ^JPJ]FKPGTFGZ
]G?� QYIJQJKhYK� IKFMh� Q� _]OLKD� }FG� XOILGRRYK� IO]WhKRFY�
NYLG�XKPKIJRY�Q� lPWXXW�G�XOTLWvGLG�OTROQOU�IO]WhKRFJD

�FOPOU� XPGhKP� r� IO]WhKRF� p� d3?�Q� ]OFOPOh� TOONSJKFTM�ON�
WTGLKRGG� G� PJT_GPKRGG� PKXPKTTGU� XPOFGQ� XPJQOHJSGFRG]OQ� G�
GRJ]OhYTLMSG^?� Q� FOh� bGTLK� O� TWIJ^�RJI�PJNObGhG� �D� iJFJLOZ
QYh� c	PJTROIJPT]GU� ]PJUg?� �D� 	OROQJLG^GRYh� c	JLGRGRVPJIZ
T]JM� ONLDg?� �D� mWHGRRG]OQYh� clOhKL\T]JM� ONLD� mKLOPWTTGGgD�
�� XPGLOvKRGM^� ]� IO]WhKRFW� p� d3� XPGQKIKRY� XOLRYK� FK]TFY�
QYRKTKRRY^�Gh�XPGVOQOPOQD

mYLG� TLWbJG?� ]OVIJ� hY� OTROQYQJLG� TQOG� WFQKPvIKRGM�O� RJZ
PW_KRGM^� XPJQ� bKLOQK]J� FK]TFJhG� HJ]PYFY^� TLWvKNRY^� GRZ
TFPW]aGUD� •J]� Q� IO]WhKRFK�p�s� ON�WTLOQGM^� TOIKPvJRGM� WHRGZ
]OQ� TOQKTFG� XPGQOIMFTM� TQKIKRGM� O� ROPhJ^� XGFJRGM� Q� TOQKFZ
T]G^� F[P\hJ^� G� LJVKPM^� G� OXGTYQJKFTM� XPGRMFJM� FJh� TGTFKhJ�
RJ]JHJRGUD� ‡PJVhKRFY� FK]TFJ� RKOXWNLG]OQJRRY^� GRTFPW]aGU�
NYLG� XOLWbKRY� RJhG� OF� NYQ_G^� XOLGFHJ]L[bKRRY^?� ]OFOPYK�
TONPJLG� G^� GH� OFQKFOQ� F[PKhROU� G� LJVKPROU� JIhGRGTFPJaGG�
RJ� vJLONY� XOLGFHJ]L[bKRRY^� XO� XOQOIW� XLO^OVO� XGFJRGM�
GLG� RJ]JHJRGU?� VIK� GhK[FTM� TTYL]G� RJ� GRTFPW]aGG� GLG� IJvK�
aGFJFY�GH�RG^D� 	POhK� FOVO?�Q� FKbKRGK�RKT]OL\]G^�LKF�hY� TONGZ
PJLG� TQGIKFKL\TFQJ� L[IKU?� OFNYQ_G^� TPO]� Q� XOLGFGbKT]G^�
LJVKPM^� G� F[P\hJ^?� O� PKvGhK?� XGFJRGG?� RJ]JHJRGM^� Q� hKTFJ^�
HJ]L[bKRGM?�G� uFOF�hJTTOQYU�hJFKPGJL� XOIFQKPvIJL�GTFGRROTF\�
FK]TFOQ�GRTFPW]aGU?�GTXOL\HOQJRRY^�RJhG�Q�IO]WhKRFK�p�sD

�TXOL\HOQJRRJM� Q� IO]WhKRFK� p� f� RK� OXWNLG]OQJRRJM� bJTF\�
GRTFPW]aGG� O� XPJQGLJ^� XPOXGT]G� XOLGFHJ]L[bKRRY^?� OFNYQZ
_G^� TPO]� RJ]JHJRGM?� RJ� OTROQJRGG� ]OFOPOU� OTWSKTFQLMKFTM�
IGT]PGhGRJaGM� Q� QYNOPK� hKTFJ� XPOvGQJRGM� QRWFPG� TFPJRY?�
NYLJ�RJXKbJFJRJ�Q� x�PORG]K�FK]WSG^� TONYFGUx� cQYXWT]�p�skg?�
G� GTFGRROTF\� FK]TFJ� XPOQKPKRJ� FKh?� bFO� hKTFJ� vGFKL\TFQJ����� �
XOLGFHJ]L[bKRRY^� XOTLK� OFNYFGM� TPO]J� RJ]JHJRGM� OXPKIKLMZ
[FTM� GhKRRO� FJ]?� ]J]�XOLOvKRO� XO� uFOU�GRTFPW]aGGD� �KXOLRYU�
TXGTO]� L[IKU?� ]OFOPYh� hKTFO� vGFKL\TFQJ� OXPKIKLGLJ� uFJ� GRZ
TFPW]aGM?�XPGQKIKR�Q�IO]WhKRFK�p�fD

�JhYK� FPWIRYK� ILM� RJT� TLWbJG� XPOQKP]G� GTFGRROTFG� TQKIKZ
RGU� r� uFO� ]OVIJ� RG]J]G^� IO]WhKRFJL\RY^� XOIFQKPvIKRGU� RK
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hOvKF� NYF\� XOFOhW?� bFO� RJPW_KRGK� XPJQ� bKLOQK]J�OTWSKTFQLKZ
RO� wJ]FGbKT]G� NKH� wG]TJaGG�Q� ]J]G^eLGNO� OwGaGJL\RY^� XOTFJZ
ROQLKRGM^?� T]JvKh?� XO� FKLKwORROhW� HQOR]W� xTQKP^Wx?� J� uFO�
ObKR\�PJTXPOTFPJRKRROK�MQLKRGK�W�RJT�Q�TFPJRKD

�� FJ]G^� TLWbJM^� hY� XPOQKPMLG� WTFRYK� TQGIKFKL\TFQJ� RJ�
hKTFJ^D

•J]?� PJTT]JHY� ONPJFGQ_G^TM� Q� lPWXXW� XMFGIKTMFRG]OQ� O�
PKLGVGOHRY^� XPKTLKIOQJRGM^� XPOQKPGLG� XO� XOPWbKRG[� lPWXXY�
�GIGM� �OPORGRJ� G� jP]JIGU� qOLGSW]?� TOQKP_GQ_GK� XOKHI]G�
XO�ONSGRJh� XMFGIKTMFRG]OQ� RJ� �KQKPROh� 	JQ]JHK�G�RJ��JL\RKh�
�OTFO]K� cThD�IO]WhKRFY�pp� ##�G�&sgD

‚� TJhJ� KHIGLJ� Q� �GFQW� ILM� XPOQKP]G� TQKIKRGU� O� PKLGVGOHZ
RY^� XPKTLKIOQJRGM^?� XOTFWXGQ_G^� OF� LGFOQT]G^� ]JFOLG]OQD�
}FG� TQKIKRGM� LKVLG� XOFOh� Q� OTROQW� IO]WhKRFJ� p� #@� RJ_KU�
lPWXXY� G� IO]WhKRFJ� p� #� �GFOQT]OU� VPWXXY?� RJXGTJRROVO� TOQZ
hKTFRO�T�oOT]OQT]OU� lPWXXOUD

�LM� XPGhKPJ� PJTT]JvW?� ]J]� XPOQKPMLTM� hJFKPGJL� IO]WhKRZ
FJ�p�#@D

�Jh�TOONSGLG?�bFO�Q� �GL\R[TK�GT]L[bKRY�GH� TFJP_KVO� ]LJTZ
TJ� d� hJL\bG]OQ�G�XPGbGRJ�GT]L[bKRGM� r� XOTKSKRGK� aKP]OQROU�
TLWvNY�G�QGHGFY�Q� IOh�GHQKTFROVO� ]JFOLGbKT]OVO�IKMFKLM� �GFZ
QY� �G]FOPJ�qMF]WTJ� cQXOTLKITFQGG�OR�TFJL�bLKROh� �GFOQT]OU�
VPWXXY� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGU�
Q����`gD

�� �OQKFT]Oh� �O[HK� TPKIRKK� ONPJHOQJRGK� MQLMKFTM� ONMHJZ
FKL\RYh?� G� QTKh� GHQKTFRO?� ]J]� FPWIRO� IONGF\TM� GT]L[bKRGM�
GH� _]OLY� IJvK� FJ]OVO� WbKRG]J?� ]OFOPYU� wJ]FGbKT]G� NPOTGL�
_]OLW?� GLG� FJ]OVO?� ]OFOPYU� XPKHPKL� QTK� ROPhY� XOQKIKRGM� Q�
_]OLK?�J�FWF�TPJHW�d�GH�OIROU�_]OLY?�IJ�]�FOhW�vK�Q�XOTLKIRKh�
VOIW�ONWbKRGMD

�hKM� TXGTO]� GT]L[bKRRY^?�M� OFXPJQGLJT\� RJ�XPGKh� ]� hGRGZ
TFPW� XPOTQKSKRGM� �GFOQT]OU� ��̀ � �D� `Gh]WTWD� oKRM� TOXPOZ
QOvIJL� •OhJT� �KRaLOQJ?�GHQKTFRYU�LGFOQT]GU� IGTTGIKRF?�TFJQZ
_GU� QXOTLKITFQGG�bLKROh� �GFOQT]OU��KL\TGR]T]OU�VPWXXYD

‚� T]JHJLJ� hGRGTFPW?� bFO� M� r� bLKR� oOT]OQT]OU� VPWXXY�
TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJ_KRGU� Q� ���̀ � G�
hKRM� GRFKPKTW[F� XPGbGRY� GT]L[bKRGM� TKhKPY^� WbKRG]OQ� GH�
QGL\R[TT]OU� _]OLYD
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oGRGTFP?� QGIGhO?� RK� TLW_JKF� XKPKIJb� HJPWNKvRY^� PJIGOZ
TFJRaGU�G�XOuFOhW�RGbKVO�RK� TLY^JL�O�RJ_KU� lPWXXK�G�TOVLJTGLZ
TM� IJF\� ON|MTRKRGMD� �RG� ^WLGVJRY?� WFQKPvIJL� ORD� �O� OR� RK�
ThOV� OFQKFGF\� RJ� QOXPOT?� ]J]GK� GhKRRO� XPOTFWX]G� XOTLWvGLG�
XPGbGROU� GT]L[bKRGM� ]JvIOVO� GH� TKhKPY^� hJL\bG]OQD� x‚�
HRJ[�IKLO�LG_\�Q�ONSG^�bKPFJ^x?�r�T]JHJL� ORD

x�JQKPROK?�hRK�ThOVWF�OFQKFGF\�PW]OQOIGFKLG�_]OLY?�r�T]JZ
HJLJ� M?� G� hGRGTFP� XOIFQKPIGL� uFO?� XOIbKP]RWQ?� bFO� Q� uFOh�
TLWbJK� ''QTK� HJ]ORROxD� tJ]ORRO� r� uFO� HRJbGF?�bFO� GhKKFTM�XPOZ
FO]OL� HJTKIJRGM� XKIJVOVGbKT]OVO� TOQKFJ� _]OLY?� ]OFOPOhW�
XPKIOTFJQLKRO� XPJQO� ^OIJFJUTFQOQJF\� ON� GT]L[bKRGG� XKPKI�
PJNOFRG]JhG� PJUORROVO� OFIKLJ� RJPOIROVO� ONPJHOQJRGMD� �� XPOZ
FO]OLK� IOLvRY� NYF\� OXGTJRY� XPOTFWX]G?� HJ� ]OFOPYK� RJhKPKZ
QJ[FTM� GT]L[bGF\� WbKRG]J?� G� XPGQKIKRY� PKHWL\FJFY� VOLOTOZ
QJRGM�bLKROQ�TOQKFJD

�� hY� OFXPJQGLGT\�Q� _]OLW?�bFONY�OHRJ]OhGF\TM� T� uFGh�IOZ
]WhKRFOhD

�JT�QTFPKFGL� HJQKIW[SGU�WbKNROU�bJTF\[� �ONGRJTD
qPKvIK� QTKVO� M� XOXPOTGLJ� XO]JHJF\� hRK� XPOFO]OL� HJTKIJZ

RGM� XKITOQKFJ?� RO?� XO� TLOQJh� HJQWbJ?� KVO� Q� _]OLK� RK� NYLOD�
x�K]PKFJP\� QHML� KVO� IOhOU� XKPKXGTJF\x?� r� WFQKPvIJL� OR?�^OFM�
T� hOhKRFJ� GT]L[bKRGM� XPO_LO� NOLKK� hKTMaJD� xj� RKL\HM�LG� XOZ
TLJF\� HJ� XPOFO]OLOh� ]OVOeRGNWI\‰x� x�KF?� hRK� GHQKTFRO?� bFO�
FJh�TKUbJT� RG]OVO�RKF�IOhJxD

tJQWb� QYHQJL� bKFQKPY^� WbGFKLKU� G� QOTXGFJFKLKU?� G� M� XOZ
XPOTGLJ� ]JvIOVO� GH� RG^� ON|MTRGF\� hRK� XPGbGRY� GT]L[bKRGMD�
�RG� IJQJLG� XWFJRYK� G� XPOFGQOPKbGQYK� ON|MTRKRGM?� GH� ]OFOZ
PY^�RK�XPKITFJQLMLOT\�QOHhOvRYh�QYMTRGF\�TWF\�IKLJD

•OVIJ� M� QTFPKFGLJT\�T�GT]L[bKRRYhG�hJL\bG]JhG� G�RKT]OL\Z
]GhG� G^� OIRO]LJTTRG]JhG?� G� ORG� PJTT]JHJLG?� bFO� Q� FKbKRGK�
XPO_LOVO� WbKNROVO� VOIJ� uFG^� TKhKPY^� WbKRG]OQ� RKT]OL\]O�
PJH�QYHYQJLG� bKPKH�HJQWbJ�T�WPO]OQ� r�FO�XO�FPKNOQJRG[�TOFPWIZ
RG]J� 	lm� TFJP_KVO� LKUFKRJRFJ� �KPNGa]OVO?� FO� XO� FPKNOQJRG[�
]JXGFJRJ� hGLGaGG� �KhKROQJD� •K� WQOIGLG� G^� RJ� IOXPOTY?� VIK�
QTK^� G^� TXPJ_GQJLG� XPGhKPRO� ON� OIROh� G� FOh� vK>� ^OIMF� LG�
ORG� Q� ]OTFKL� G� TLW_J[F� LG� XKPKIJbG� PJIGOTFJRaGG� x�JFG]JRx?�
J� FJ]vK� FPKNOQJLG?� bFONY�hJL\bG]G�ON|MTRGLG?�HJbKh�ORG�RJQKZ
SJ[F� �G]FOPJTJ� qMF]WTJD� �� hGLGaGG� ]JXGFJR� �KhKROQ� ]PGbJL�
RJ� PKNMF?� WTRJSJL� TQO[� PKb\� RKaKRHWPRYhG� TLOQJhGƒ� Q� 	lm
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TFJP_GU� LKUFKRJRF� �KPNGa]GU� NYL� QKvLGQ?� RO� ONJ� WVPOvJLG?�
bFO� KTLG� hJL\bG]G� RK� IJIWF� ]OhXPOhKFGPW[SG^� XO]JHJRGU�
RJ� qMF]WTJ?� Q� GRTFGFWF�Gh�RK�XOTFWXGF\?�J�OIROVO�GH�RG^� r�mOe�
VW_KTJ�r�IJvK�XWVJLG�IKFT]OU�]OLORGKUD

oJL\bG]G� OF]JHYQJLGT\� IJF\� LvKTQGIKFKL\TFQJ� G� HJMQGLG?�
bFO�RK�XKPKTFJRWF�XOTKSJF\�aKP]OQ\D

	OVIJ� XOTLK� LKFRG^� ]JRG]WL� ORG� XOMQGLGT\� Q� _]OLK?� Gh�
NYLO� ON|MTRKRO?� bFO� ORG� GT]L[bKRY?� RO� RG� ORG?� RG� G^�POIGFKZ
LG� RK� hOVLG� IONGF\TM?� bFONY� Gh� XO]JHJLG� PK_KRGK� XKIJVOVGZ
bKT]OVO�TOQKFJ�_]OLYD

�J� OTROQJRGG�QTK^�uFG^�NKTKI�NYL� TOTFJQLKR�IO]WhKRF�p� #@?�
Q� ]OFOPOh� NYLO� T]JHJRO>� x�TF\�OTROQJRGM� XOLJVJF\?�bFO�GT]L[Z
bKRGK� NYLO� XPOGHQKIKRO� XO� W]JHJRG[� OPVJROQ� NKHOXJTROTFGxD

�IRJ]O?� RK� QTKVIJ� W� RJT� KTF\�QOHhOvROTF\�RKXOTPKITFQKRROU�
XPOQKP]G� TOONSJKhY^� RJh� IJRRY^D� �ROVIJ� lPWXXJ� Q]L[bJKF�
Q� TQOG� IO]WhKRFY� TOONSKRGM� VPJvIJR� O� RJPW_KRGM^� G^� XPJQ�
FOL\]O�RJ�OTROQJRGG� G^�TQGIKFKL\TFQ� cRJXPGhKP?�ON�WTFRY^�OFZ
]JHJ^� Q� ���̀ K?� ON� GHNGKRGM^� Q�F[P\hK� G�F L DgD�oY�hROVO]PJFZ
RO� ONPJSJLGT\� T� XPOT\NOU� ]� XPJQGFKL\TFQJh� G� ONSKTFQKRROTFG�
TFPJR?� XOIXGTJQ_G^� �KL\TGR]T]GK� TOVLJ_KRGM?� IONGQJF\TM�
TOHIJRGM� hKvIWRJPOIROU� ]OhGTTGG� ILM� XPOQKP]G� QTK^� TOONZ
SKRRY^� lPWXXOU� wJ]FOQ� O� RJPW_KRGM^� TOQKFT]GhG� QLJTFMhG�
ONMHJFKL\TFQ� XO� VWhJRGFJPRYh� TFJF\Mh� tJ]L[bGFKL\ROVO� j]Z
FJD

`JTT]JvW?�]J]� lPWXXJ�PJTTYLJKF�TQOG�IO]WhKRFYD
�RJbJLJ� hY� IKLJLG� RJ� XG_WSKU� hJ_GR]K� cIPWVG^� TPKITFQ�

PJHhROvKRGM� TQOG^� hJFKPGJLOQ� hY� RK� GhKLGg� s@� u]HKhXLMPOQ�
]JvIOVO� IO]WhKRFJ� G� XOTYLJLG� G^� XO� XObFK� HJ]JHRYhG� XGT\Z
hJhG� T� WQKIOhLKRGKh� O� QPWbKRGG>� #� u]HKhXLMP�Q� ]JRaKLMPG[�
�D�D� mPKvRKQJ?� J� OTFJL\RYK� r� Q� TOOFQKFTFQW[SGK� XOTOL\TFQJ�
Q� oOT]QKD� •J]� PJHOTLJLG� hY� _KTF\� TQOG^� IO]WhKRFOQD� �O� XOZ
LWbGLG� FOL\]O� f� WQKIOhLKRGU� O� QPWbKRGG� r� GH� ]JRaKLMPGG�
mPKvRKQJD� �TFJL\RYK� ]ORQKPFY� csk�^� f� ‘� &3kg� RK� IO_LG� XO�
RJHRJbKRG[D� •OVIJ� hY� XKPKTFJLG� XOL\HOQJF\TM� TOQKFT]OU� XObZ
FOU� ILM� PJTTYL]G� Q� XOTOL\TFQJ?� J� TFJLG� GT]JF\� QOHhOvROTFKU�
XKPKIJF\� RJ_G� hJFKPGJLY� bKPKH� L[IKU?� GhK[SG^�IOTFWX� ]�XOZ
TLJh� VOTWIJPTFQ?� WbJTFQOQJQ_G^� Q� �KL\TGR]T]Oh� TOVLJZ
_KRGG� G�bKPKH�HJXJIRY^�]OPPKTXORIKRFOQ�Q�oOT]QKD
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�OFPWIRG]G� �KL\TGR]T]OU� ]OhGTTGG� 	ORVPKTTJ� �ij� QHMZ
LG� RJ� TKNM� FPWI� XO� XKPKQOIW�RJ_G^�IO]WhKRFOQ�RJ�JRVLGUT]GU�
MHY]� G� PJTTYL]K�G^�XPJQGFKL\TFQJh� TFPJR� r�XJPFRKPOQ�XO��KL\Z
TGR]T]Gh� TOVLJ_KRGMh?� J� FJ]vK� HJGRFKPKTOQJRRYh� ONSKTFZ
QKRRYh�OPVJRGHJaGMhD

o�l� OTROQJLG� ##� WbJTFRG]OQ� XPJQOHJSGFROVO� IQGvKRGMD�
qOHvK�Q�RKK�QTFWXGLG�KSK�%�bKLOQK]D

•POK� GH�OTROQJFKLKU� lPWXXY� NYLG�JPKTFOQJRY�Q� XPKIIQKPGG�
mKLVPJIT]OU� ]ORwKPKRaGGD� `W]OQOIGFKL\� lPWXXY� {PGU� �PLOQ�
G� jLK]TJRIP� lGRHNWPV� NYLG� JPKTFOQJRY� Q� wKQPJLK� #$dd� VD?�
jRJFOLGU� €JPJRT]GU� r� Q� hJPFKD� �RG� NYLG�OTWvIKRY� TOOFQKFZ
TFQKRRO>� RJ� d� LKF� LJVKPM� TFPOVOVO� PKvGhJ� G� @� LKF� TTYL]Gƒ�
RJ� %� LKF� LJVKPM� OTONOVO� PKvGhJƒ� G� RJ�s� VOIJ�F[P\hY�G� #3�LKF�
LJVKPM� TFPOVOVO� PKvGhJD� nIJLOT\� OTQONOIGF\TM� FOL\]O� lGRHZ
NWPVWD

�� hJK� #$d%� VD� NYLJ� OTWvIKRJ� RJ� &� VOIJ�TTYL]G�oJL\QJ� �JRZ
IJ?�Q�G[LK�TOTLJLG�RJ�@�LKF��LJIGhGPJ��LKXJ]JD

�� XPKIIQKPGG� oJIPGIT]OU� ]ORwKPKRaGG� NYLG� JPKTFOQJRY>�
�G]FOP��K]GXKLOQ� cOR�OTWvIKR� RJ�d�LKF�LJVKPM� TFPOVOVO�PKvGZ
hJ� G�@� LKF�TTYL]Gg?�•JF\MRJ� �TGXOQJ�G� �KORJPI�•KPROQT]GU� r�
ORG�RJ^OIMFTM�Q�HJ]L[bKRGG�Q�OvGIJRGG�TWIJD

oJL\QJ� �JRIJ?� OTQONOIGQ_JMTM� GH� TTYL]G� XO� JhRGTFGG?� Q�
hJPFK� #$%3� VD� QROQ\� OTWvIKRJ� RJ� TTYL]W?� RJ� uFOF� PJH� RJ�@eLKFZ
RGU�TPO]D

�LKRJ� mORRuP� IONPOQOL\RO� IKLGF� TTYL]W� TO� TQOGh� hWvKh�
jD�D��J^JPOQYh?�LG_\�RKRJIOLVO�XOMQLMMT\�Q�oOT]QKD

qKFP� lPGVOPKR]O� NYL� LG_KR� TOQKFT]OVO� VPJvIJRTFQJ�Q� wKQZ
PJLK� #$d%� VD?� ]OVIJ�OR�RJ^OIGLTM� HJ�VPJRGaKU?� ]WIJ�QYK^JL� ILM�
LKbKRGMD� @� bLKROQ� o�l� uhGVPGPOQJLG?� ]FO� IONPOQOL\RO?� J�]FO�
QYRWvIKRROD

�KUbJT� Q� oOT]QK� PJNOFJ[F� k� bLKRJ� o�l>� �Ow\M� 	JLLGTFPJe�
FOQJ?� �JWh�oKUhJR?� �QJR�	OQJLKQ�G�‡KLG]T��KPKNPOQD

�O]WhKRFY� o�l� hOvRO� PJHIKLGF\� FKhJFGbKT]G� RJ� RKT]OL\Z
]O� PJHIKLOQ?� TOOFQKFTFQW[SG^� ONMHJFKL\TFQJh� XO� VWhJRGFJPZ
RYh�TFJF\Mh� tJ]L[bGFKL\ROVO�j]FJ>

�D� �� PJQROXPJQGG� G� XPJQK� RJPOIOQ� PJTXOPMvJF\TM� TQOKU�
TWI\NOUƒ

��D� �QONOIJ�QYNOPJ�hKTFJ�XPOvGQJRGMƒ
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���D� �QONOIJ� QYKHIJ� GH� TFPJRY� G� XPJQO� QOHQPJSKRGM� Q�
RKKƒ

�)D� �QONOIJ�TOQKTFGƒ

)D� qPJQO� HRJF\� TQOG� XPJQJ� G� IKUTFQOQJF\� Q� TOOFQKFTFQGG�
T�RGhGƒ

)�D� qOLGFHJ]L[bKRRYKƒ

)��D� 	ORFJ]FY�hKvIW�L[I\hGƒ

)���D�qPJQO�RJ�TXPJQKILGQYU�TWIƒ

�…D� �OaGJL\ROeu]OROhGbKT]GK�XPJQJ?�XOIFQKPvIKRRYK���q~�
G� oKvIWRJPOIRYhG� XJ]FJhG� O� VPJvIJRT]G^� G� XOLGFGZ
bKT]G^�XPJQJ^?�OIONPKRRY^��OQKFT]Gh��O[HOhD

…D� qPKILOvKRGM� o�l� mKLVPJIT]OU� G� oJIPGIT]OU� ]ORwKZ
PKRaGMh?� RJXPJQLKRRYK� RJ� WLWb_KRGK� ]ORFPOLM� HJ� QYZ
XOLRKRGKh� ONMHJFKL\TFQ� XO� VWhJRGFJPRYh� TFJF\Mh� tJZ
]L[bGFKL\ROVO�j]FJD

� � � . - 8 + � � 0 *
0� 8+��-� .�+-?-�� +�!8-+:J�";!:� !�-*D� ! ?;<-D

o�l� RKIQWThYTLKRRO� QYT]JHYQJKFTM� HJ� TFPOVOK� TONL[IKRGK�
RJaGORJL\ROVO� PJQROXPJQGM� G� XPJQJ� QTK^� RJPOIOQ� PJTXOPMvJF\Z
TM�TQOKU�TWI\NOUD

}FO� XPONLKhJ� XKPQOTFKXKRROU� QJvROTFG� ILM� �OQKFT]OVO�
�O[HJ?� ]OFOPYU� MQLMKFTM� hROVORJaGORJL\RYh� VOTWIJPTFQOhD�
�RJ� OFPJvKRJ� Q� IO]WhKRFJ^� pp� � � #?� #3?� #%?� #$?� &k?� ks?� %&� G
##&&

�TLKI� HJ� oOT]OQT]OU� �KL\TGR]T]OU� VPWXXOU?� ]J]� GHQKTFZ
RO?� QOHRG]LG� JRJLOVGbRYK� VPWXXY� RJ� n]PJGRK?� Q� �GFQK?� lPWZ
HGG� G� jPhKRGG?�FDKD�Q� PKTXWNLG]J^� T�RJGNOLKK�PJHQGFYhG�RJaGe�
ORJL\RhYhG� IOTFGvKRGMhGD� �OOFQKFTFQW[SGK�vJLONY�Q� OTROQZ
ROh� XOTFWXJLG� Q� uFG� VPWXXYD� •J]?� IO]WhKRFY� n]PJGRT]OU�
�KL\TGR]T]OU� VPWXXY� XObFG� QTK� XOTQMSKRY� XPONLKhK� RKPJZ
QKRTFQJ� n]PJGRY� G� W]PJGRaKQ� Q� TOTFJQK� �OQKFT]OVO� �O[HJD

o�l� QTKhKPRO� XOIIKPvGQJKF� TQOG^� ]OLLKV�Q� IPWVG^�PKTXWNZ
LG]J^D� tJMQLKRGM� O� TOHIJRGG� uFG^� VPWXX� NYLG� TIKLJRY� Q� (*�
T]QK?� RJ� XPKTTe]ORwKPKRaGM^� o�lD� �OONSJM� O� TOHIJRGG�n]PJZ
GRT]OU��KL\TGR]T]OU�VPWXXY?�bLKRY�o�l�XGTJLG>
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oY� ONPJSJKh� QRGhJRGK� RJ� FO?� bFO� XKPKI� QTKhG?� ]FO�
XYFJKFTM� RJ� FKPPGFOPGG� n]PJGRY� TONGPJF\� G� XKPKIJQJF\�
ONSKTFQKRROTFG� GRwOPhJaG[� O� RJPW_KRGM^� XPJQ� bKLOQKZ
]J?� FKh� NOLKK� XKPKI� FKhG?� ]FO� ^ObKF� XKPKIJQJF\� uFW� GRZ
wOPhJaG[� VLJQJh� XPJQGFKL\TFQ?� r� XOTFJQLKRY� GT]L[bGZ
FKL\RYK� XPKVPJIY?� XPOFGQOPKbJSGK� IW^W� G� NW]QK� �KL\Z
TGR]T]G^�TOVLJ_KRGUD

�KThOFPM� RJ� FO?� bFO�n]PJGRJ� r�wOPhJL\RO� XOLROXPJQZ
RYU� bLKR� ���?� ORJ� RK� NYLJ� XPGVLJ_KRJ� RJ� TOQKSJRGK�
Q� �KL\TGR]Gƒ� KK� TFOLGaK� XPJ]FGbKT]G� RK� XPKITFJQLKRY�
]OPPKTXORIKRFY� HJXJIROU� XPKTTYƒ� wJ]FGbKT]G� RKF� G� IGZ
XLOhJFGbKT]G^� XPKITFJQGFKLKU?� TXOTONRY^� XPGRMF\� GRZ
wOPhJaG[D

mKTXOLKHRO� FJ]vK� XOTYLJF\� GRwOPhJaG[� O� RJPW_KRGZ
M^� VWhJRGFJPRY^� TFJFKU� tJ]L[bGFKL\ROVO� j]FJ� XO� XObZ
FK>� hY� GhKKh� IO]JHJFKL\TFQJ?�bFO�XGT\hJ�FJ]OVO� TOIKPvJZ
RGM�RK�IOTFJQLM[FTM�JIPKTJFJhD

�NPJHOQJRGK� n]PJGRT]OU� ONSKTFQKRROU�VPWXXY� TOIKUZ
TFQGM� MQLMKFTM� Q� WTLOQGM^� n]PJGRY� J]FOh� NOL\_OVO�
hWvKTFQJD

�� XKPQYU� vK� IKR\� ONPJHOQJRGM� lPWXXY� NYL� OPVJRGHOZ
QJR� NJRIGFT]GU� RJLKF�RJ�]QJPFGPW�oG]OLY�`WIKR]O�G�NYZ
LJ� PJRKRJ� ]JhRKh� bLKR� lPWXXY� �]TJRJ� oK_]OD� oY�ONPJZ
SJKh� QRGhJRGK� RJ� OXJTROTF\� GTXOL\HOQJRGM��-������� �
������� � XO� OFRO_KRG[� ]� FJ]OU� lPWXXK?� ONPJHOQJRGK� G�
IKMFKL\ROTF\� ]OFOPOU� TFPOVO� TOOFQKFTFQW[F� IW^W� G� NW]Z
QK� tJ]L[bGFKL\ROVO� j]FJ� G� XPOFGQ� ]OFOPOU� FPWIRO� QOHZ
NWIGF\� TWIKNROK� XPKTLKIOQJRGKD� oY� XPOTGh� hGPOQW[�
ONSKTFQKRROTF\� QYTFWXGF\� Q� HJSGFW� n]PJGRT]OU� VPWXXY�
G�Q�IJL\RKU_Kh�RK�QYXWT]JF\�KK�GH�TQOKVO�XOLM�HPKRGMD

lPWXXJ� TOIKUTFQGM� QYXOLRKRG[� �KL\TGR]T]G^� TOVLJZ
_KRGU� Q� ���̀ �NWIKF�XOhOVJF\�n]PJGRT]OU� VPWXXK�Q� XKPKZ
IJbK� GRwOPhJaGG� ]OPPKTXORIKRFJh� G� XPKITFJQGFKLMh�
VLJQ�XPJQGFKL\TFQ?�XOIXGTJQ_G^�tJ]L[bGFKL\RYU�j]FD

cQYXD� ���?� TFPD�dsedkg

oOT]OQT]JM� VPWXXJ� XOTFOMRRO� QRGhJFKL\RJ� ]� XOLOvKRG[�
RJ� n]PJGRK>� Q� NOLKK� bKh� s3� IO]WhKRFJ^� oOT]OQT]OU� VPWXXY�
OFhKbKRY� GHQKTFRYK� lPWXXK� TLWbJG� XPKTLKIOQJRGU� RJ� n]PJGRK?
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HRJbGFKL\RJM� bJTF\� uFG^� hJFKPGJLOQ� OFROTGFTM� ]� WbJTFRG]Jh�
W]PJGRT]OVO� RJaGORJL\ROVO�IQGvKRGMD�z

�� IO]WhKRFJ^� oOT]OQT]OU� �KL\TGR]T]OU� VPWXXY� OFhKbKRY�
FJ]vK� QTK� GHQKTFRYK� lPWXXK� TLWbJG� OTWvIKRGM� XO� XOLGFGbKZ
T]Gh� hOFGQJh� Q� �GFQK?� G?� ]ORKbRO?� wJ]FY� XPKTLKIOQJRGM�
bLKROQ� �GFOQT]OU� �KL\TGR]T]OU� VPWXXYD� zz� �H�IPWVG^�PKTXWNZ
LG]?� Q� FOh� bGTLK� GH� lPWHGG� G� jPhKRGG?� Q� oOT]QW� XOTFWXJKF�
VOPJHIO� hKR\_K� GRwOPhJaGG?� G� uFGh� ON|MTRMKFTM?� bFO� Q� IO]WZ
hKRFJ^� oOT]OQT]OU� �KL\TGR]T]OU� VPWXXY� OFROTGFKL\RO� uFG^�
PKTXWNLG]� PKb\� GIKF� XObFG� GT]L[bGFKL\RO� O� XPKTLKIOQJRGM^�
bLKROQ�lPWHGRT]OU�G�jPhMRT]OU� �KL\TGR]T]G^�VPWXXD�zzz

�� RJPW_KRGM^� PJQKRTFQJ� XO� RJaGORJL\ROhW� XPGHRJ]W�
PKb\� GIKF� Q� IO]WhKRFK� p� #$� r� O� TPYQK� TKhGRJPJ�XO� KQPKUT]OU�
]WL\FWPKD

�OVLJTRO� XOTLKIRKU� XKPKXGTG� RJTKLKRGM?� Q� �OQKFT]Oh� �O[Z
HK� RJTbGFYQJKFTM� NOLKK� &� hLRD� KQPKKQD� �QPKUT]GU� RJPOI�RJ^OZ
IGFTM� Q� RKPJQROXPJQROh� XOLOvKRGG� XO� TPJQRKRG[� T� IPWVGhG�
RJaGORJL\RYhG� hKR\_GRTFQJhG?� Q� bJTFROTFG?� RJPW_KRO� KVO�
XPJQO�RJ�PJHQGFGK�RJaGORJL\ROU�]WL\FWPYD

�� ���̀ �RKF�KQPKUT]G^�_]OL?�RK�GhKKFTM�RG�OIROVO�RJaGORJL\Z
ROVO� FKJFPJ� GLG� ]J]G^eLGNO� IPWVG^� ]WL\FWPRY^� aKRFPOQD� �WZ
SKTFQWKF� LG_\� OIRJ� VJHKFJ� cONLJTFRJM� xmGPONGIvJR� iFKPRx� r�
xmGPONGIvJRT]JM� HQKHIJxg� G� OIGR� vWPRJL� cx�OQKFG_� ^JUhe�
LJRIx� r� x�OQKFT]JM� POIGRJxg� RJ� GIG_� G�RG� OIROVO� XKbJFROVO�
OPVJRJ� RJ� GQPGFKD� qOLOvKRGK� W^WI_JKFTM� VOI� OF� VOIJ� Q� TGLW�
KTFKTFQKRRY^� XPGbGR>� WhGPJ[F� L[IG?� HRJQ_GK� GQPGF� G� GIG_?�
KQPKUT]W[� LGFKPJFWPW?� GTFOPG[?�RJaGORJL\RYK�FPJIGaGG�G� ONYZ
bJG?� J� GHWbKRG[� POIROVO� MHY]J?� GTFOPGG�G� ]WL\FWPY� TQOKVO� RJZ
POIJ�]J]� IKF\hG?� FJ]�G�QHPOTLYhG?� QLJTFG�XPKXMFTFQW[F�TJhYZ
hG� PJHLGbRYhG� TXOTONJhGD� �K� TWSKTFQWKF� ]WPTOQ� GHWbKRGM�
GQPGFJ� G� GIG_?� XPKXOIJQJRGK� GQPGFJ�bJTFRYh�ONPJHOh�XPKTLKZ
IWKFTM?� RK�GHIJ[FTM� ]RGVG� XO�GTFOPGG�G� ]WL\FWPK� KQPKKQ?�WbKNZ
RJM� G� GRJM� LGFKPJFWPJƒ� LGFKPJFWPJ� RJ� GQPGFK?�]J]� G�LGFKPJFWZ
PJ� XO� KQPKUT]OU� GTFOPGG� G� ]WL\FWPK� XPG� ONYT]K� ]ORwGT]WZ
KFTMD� mGNLGM� e � RK� FOL\]O� TQMSKRRJM� ]RGVJ� IQW^� PKLGVGU?

z� s?�f?�#&?� #s?�#d?�&%?�s#?�kd?�@$?�f#?�f&?�fd?�d%?�d$?�%&?�%s?�%k?� #33?� #3&?
#s&?�#ssD

zz� #@?�@ f ?�#33?�###D
zzz� k d ?�d%?�#33?�#3sD
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RO� G� GTFOPGM?� G� uXOT� KQPKUT]OVO� RJPOIJ?� TFJLJ� NGNLGOVPJwGZ
bKT]OU� PKI]OTF\[� G� FJ]vK� RKPKI]O� ]ORwGT]WKFTM� XPG� ONYZ
T]J^DDD� x� cQYXD����?� &@e&fgD

�O]WhKRF� p� ##&� W]JHYQJKF� RJ� IGT]PGhGRJaG[� KQPKKQ� Q� ONZ
LJTFG�ONPJHOQJRGM>� Q�oOT]OQT]Oh�WRGQKPTGFKFK�RJLJvKRJ�TGTFKZ
hJ�XPOQJLGQJRGM�KQPKKQ�RJ�QTFWXGFKL\RY^�u]HJhKRJ^D

�GT]PGhGRJaGM� ]PYhT]G^� FJFJP� FOvK� XPOMQLMKFTM� Q� ONZ
LJTFG�]WL\FWPY�G�ONPJHOQJRGM>

x‡J]FGbKT]JM� XOLGFG]J� Q� OFRO_KRGG� ]PYhT]OFJFJPZ
T]OVO� RJPOIJ� RJXPJQLKRJ� RJ� XOTFKXKRRW[� LG]QGIJaG[�KVO�
]J]� GTFOPGbKT]G� TLOvGQ_KUTM� RJaGORJL\ROU� ]WL\FWPY�
G�JTTGhGLMaG[D

�TROQRJM� hJTTJ� ]PYhT]G^� FJFJP?� RJTGL\TFQKRRO� G�
RKTXPJQKILGQO� QYTKLKRRY^� TO� TQOKU� HKhLG� Q� #$kk� VD?�
XPOvGQJKF� Q� �PKIRKU� jHGGD� �RG�wJ]FGbKT]G�QYbKP]RWFY�
GH� TXGT]J� TOQKFT]G^� RJaGUD� n� RG^� RKF� RG� OIROU� _]OLY�
RJ� POIROh� MHY]K?� ^OFM� IO� QYTKLKRGM�GH� 	PYhT]OU� jQFOZ
ROhROU� ��̀ � G^� NYLO� RKT]OL\]O� TOFD� �KF�RG�OIROVO�vWPZ
RJLJD� �� #$kk�VD�NYL�LG]QGIGPOQJR�GRTFGFWF?�HJRGhJQ_GUZ
TM� GTTLKIOQJRGMhG� Q� ONLJTFG� ]PYhT]OFJFJPT]OVO� MHY]J�
G� LGFKPJFWPYD� �LJTFG� OF]JHYQJ[FTM� GHIJQJF\� IJvK� TLOZ
QJPGD� �� #$kk� XO� #$ds� VVD� NYLG� GHIJRY� IQJ� WbKNRG]J� RJ�
]PYhT]OFJFJPT]Oh� MHY]K� cXPOFGQ� @%?� GHIJRRY^?� RJXPGZ
hKP?� HJ� $� hKTMaKQ� #$s$� VDgD� �H� TKhG� VJHKF?� GHIJQJQ_G^Z
TM�IO�QOURY?�TO^PJRGLJT\�LG_\�OIRJ� cRK�KvKIRKQRJMgD

�bKQGIRO?� QLJTFG� PJTTbGFYQJ[F� RJ� JTTGhGLMaG[�]PYhZ
T]G^� FJFJP� RJTKLKRGKh�TPKIRKJHGJFT]G^�PKTXWNLG]D��O� XOZ
T]OL\]W� XOLGFG]J� JTTGhGLMaGG� QTFPKbJKF� TOXPOFGQLKRGK�
]PYhT]G^� FJFJP?� FO� ORJ� MQLMKFTM� RJPW_KRGKh� xXPJQ� bKZ
LOQK]J� G� OTROQRY^� TQONOI?� WQJvKRGK� ]OFOPY^� MQLMKFTM�
TWSKTFQKRRYh� wJ]FOPOh� hGPJ?� TXPJQKILGQOTFG� G� NLJVOZ
XOLWbGMDDDx� cXWR]F�)��?�PJHIKLJ�#eJgD

�O]WhKRF�p� #3�]ORTFJFGPWKF>

x	PYhT]GK� FJFJPY� XPKIXPGRGhJ[F� hGPRYK� G� OTROQJRZ
RYK� RJ� HJ]ORK� WTGLGM� XO� TO^PJRKRG[�TQOKU�RJaGG�G� ]WL\Z
FWPYD� •OL\]O� HJ� uFO� G� GhKRRO� HJ� uFO� ORG� XOIQKPVJ[FTM�
XPKTLKIOQJRGMh� TO� TFOPORY� QLJTFKUD� �JGNOLKK� vKTFO]GK
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XPKTLKIOQJRGM� ONPW_GLGT\� RJ� FK^?� ]FO� XYFJKFTM� QKPRWF\Z
TM� RJ� TQO[� GTFOPGbKT]W[� POIGRW� r� Q� TFKXRW[�bJTF\� 	PYZ
hJ?� ]� TKL\T]O^OHMUTFQKRRYh� PJNOFJh� Q� XPGQYbRY^� WTLOZ
QGM^Dx� cQYXD����?�TFPD�&@e&fgD

mOP\NJ� ]PYhT]G^� FJFJP� HJ� QOHQPJSKRGK� RJ� GTFOPGbKT]W[�
POIGRW� r�Q� 	PYh� r� XOTLWvGLJ�FKhOU� RKT]OL\]G^�IO]WhKRFOQ�
o�l?�]OFOPYK�hY�PJTThOFPGh�Q�TLKIW[SKh�PJHIKLKD

�QONOIJ� QYNOPJ� hKTFJ� XPOvGQJRGM

�O]WhKRFY� o�l� pp� #3?� &k?� ks� G� f3� XOTQMSKRY� NOP\NK�
]PYhT]G^� FJFJP� HJ� QOHQPJSKRGK� Q� 	PYhD� o�l� WFQKPvIJKF?�
bFO� Q� IJRROh� TLWbJK� GhKKF� hKTFO� VPWNOK� RJPW_KRGK� TQONOIY�
QYNOPJ�hKTFJ� XPOvGQJRGM�XO�RJaGORJL\ROhW�XPGHRJ]WD

x�� TFKXROh� 	PYhW?� VIK� XOTFOMRRO� OSWSJKFTM� RK^QJFZ
]J� PJNObG^� PW]� G� ]WIJ� hKTFRYK� QLJTFG� QYRWvIKRY� XPGZ
VLJ_JF\� XKPKTKLKRaKQ� GH� n]PJGRY� G� `OTTGG?� ]PYhT]GK�
FJFJPY� QTFPKbJ[FTM� T� bPKHQYbJURYhG� XPKXMFTFQGMhG�
XPG� ROFJPGJL\ROh� OwOPhLKRGG� XO]WX]G� IOhJ?� Q� XPOXGZ
T]K� G� WTFPOUTFQK� RJ� PJNOFW� DDD� 	WXLKRRYK� ]PYhT]OFJFJPZ
T]GhG� ]PKTF\MRJhG� IOhJ� QLJTFG� PJHPW_J[F� NWL\IOHKZ
PJhG?� ]OPhGL\aKQ� TKh\G� RK� XPGRGhJ[F� RJ� PJNOFW?� IJvK�
hROVOIKFRYK� TKh\G� QYVORM[F� GH� IOhOQ?� OTFJQLMM� NKH�
]POQJƒ� QYTYLJ[F?� J� RJGNOLKK� WXOPRY^� xQOHQPJSKRaKQx�
JPKTFOQYQJ[F� G� OTWvIJ[F� RJ� TTYL]W� GLG� LG_KRGK� TQOZ
NOIYx� cQYXD����?� TFPD�&dgD

xsJ� QPKhM?� GTFK]_KK� TO� QPKhKRG� GHIJRGM� n]JHJ� x3 �
VPJvIJRJ^� FJFJPT]OU� RJaGORJL\ROTFG?� XPOvGQJQ_G^� Q�
	PYhWx� OF� @� TKRFMNPM� #$fd� VD� cn]JH� qPKHGIGWhJ� �KPZ
^OQROVO� �OQKFJ� ���̀ ?� PKJNGLGFGPOQJQ_GU� ]PYhT]G^�
FJFJP?� ONQGRKRRY^� Q� #$kk� VD� Q� xGHhKRK� POIGRKxg?� ThOVZ
LG� QKPRWF\TM�RJ�POIGRW�G� XPOXGTJF\TM� FOL\]O� #k3$� TKhKU�
cde%� FYTMb� bKLOQK]gD� �]OL\]O� vK� QPKhKRG� XOFPKNWKFTM�
RJ� QOHQPJSKRGK� Q� 	PYh� QTKVO� RJPOIJ?� KTLG� WvK� TKVOIZ
RM� KVO� bGTLKRROTF\� r� TQY_K� XOLWhGLLGORJ‰� f@3� TKhKU�
vGQKF� NKH� XPOXGT]GD� oROVGK�GH�RG^�IONGQJ[FTM�XPOXGT]G�
WvK�&es�VOIJxD
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�JI� RKXPOXGTJRRYhG� QGTGF� XOTFOMRRJM� WVPOHJ� VOLOIJ?� FJ]�
]J]� NKH� XPOXGT]G� RJ� PJNOFW� RK� NKPWFD� �LJTFG?� OTROQ\[JMT\� RJ�
FOh?� bFO� HKhLM� r� VOTWIJPTFQKRRJM� TONTFQKRROTF\� r� OFNGPJ[F�
W� ]PYhT]G^� FJFJP?� ]OFOPYh� WIJLOT\� ]WXGF\� IOh?� XPGWTJIKNZ
RYK� WbJTF]GD� qPOFGQ� ]PYhT]G^� FJFJP� RJTFPJGQJ[F� hKTFRY^�
vGFKLKU?� PJTXWT]JM� TLW^G?� bFO� ORG� IKUTFQGFKL\RO� GHhKRMLG�
QO� QPKhM� QOURY?� ^OFM�n]JHOh�OF� @� TKRFMNPM� #$fd�VD�ORG�PKJNGZ
LGFGPOQJRYD� �LJTFG� RK� FOL\]O� RK� HJSGSJ[F� G^� OF� ^WLGVJROQ?�
QOPOQ�G� FDXD?�RO�RJFPJQLGQJ[F�RJ�RG^?�J�XPG�vJLONJ^�Q�hGLGaG[�
TFPJIJ[F�vJLONSG]GD� c�O]WhKRF�p�&k?�QYXD��)?�TFPD�#%e#$Dg

�� IO]WhKRFK� p�ks�XPGQOIGFTM� FK]TF�OwGaGJL\ROVO� IO]WhKRZ
FJ� r� OFQKFJ� RJ� HJXPOT?� ThOvKF� LG� ]PYhT]GU� FJFJPGR� oWTFJwJ�
�vKhGLKQ?� XOTLK� OTQONOvIKRGM� GH� LJVKPM� cOR� OFNYL� RKT]OL\Z
]O� TPO]OQ� HJ� WbJTFGK� Q� NOP\NK� ]PYhT]OFJFJPT]OVO� RJPOIJ� HJ�
QOHQPJSKRGK� Q� 	PYhg� NYF\�RJXPJQLKRRYh�Q� 	PYh?�VIK�XPOvGZ
QJLG�KVO�POIGFKLG>

x̀ OIGFKLG� OTWvIKRROVO� �vKhGLKQJ� oWTFJwY� XPOvGQJZ
[F� RJ� FKPPGFOPGG� mKLVOPOIT]OVO� PJUORJ� T� VPWNKU_Gh�
RJPW_KRGKh� XJTXOPFROVO� PKvGhJ� G� NKH� XPOXGT]GD� 	J]�
TXKaXKPKTKLKRaJh� Gh� XPOXGT]J� Q� 	PYhW� OVPJRGbKRJD� ��
TQMHG� T�QY_KGHLOvKRRYh� RJXPJQLMF\� Q� 	PYh� �vKhGLKZ
QJ� oD� RKaKLKTOONPJHRO?� FJ]� ]J]� KhW� Q� XPOXGT]K� NWIKF�
OF]JHJROxD� cQYXD�)?�TFPD�&%e&$gD

�� JRJLOVGbROh� T� ]PYhT]GhG� FJFJPJhG� XOLOvKRGG� RJ^OIMFZ
TM� hKT^G?� RKNOL\_JM� RJPOIROTF\?� XPOvGQJQ_JM� RJ� [VK� lPWZ
HGG� G� QYTKLKRRJM� OFFWIJ?� ]J]� G� FJFJPY� GH� 	PYhJ?� Q� #$kk� VD�
XO�ONQGRKRG[� Q� xGHhKRKxD�oKT^Jh�FOvK�HJXPKSKRO�QOHQPJSJF\Z
TM� Q� POIRYK� hKTFJ� G� QOONSK� TKLGF\TM� RJ� FKPPGFOPGG� lPWHGGD�
o�l� XOLWbGLJ� OF� PW]OQOIGFKLKU� IQGvKRGM� hKT^OQ� HJ� QOHPJZ
SKRGK� RJ� POIGRW� XOIXGTRYK�LGTFY� T� NOLKK� bKh� ##33�XOIXGTMZ
hG� VLJQ� TKhKUTFQ?� TOTFJQLM[SG^� d?@� FYTMb� hKT^OQ?�T� XPOT\NOU�
O� TOIKUTFQGG� QOHQPJSKRG[�hKT^OQ� KTLG�RK�Q� oKT^KFG[?�FO�^OFM�
NY� Q� lPWHG[?� XPGbKh?� ORG� VOFOQY� XKPKNPJF\TM� Q� L[NOU� PJUOR?�
XWTF\� RKNOL\_GhG� VPWXXJhG� G� Q� PJHRYK� TKLJD� �IRJ]O� QLJTFG�
XOLROTF\[� GVROPGPW[F� G^� XPOT\NY� G� XPKILOvKRGMD� �� #$fd� VD?�
]OVIJ� hKT^G� RJbJLG� TQO[� NOP\NW� HJ� QOHQPJSKRGK� RJ� POIGRW?�
RG]FO�GH�RG^�RK�QKPRWLTM�Q�POIRYK�]PJMD
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�IRJ]O� TOQKFT]GK� QLJTFG� RJPW_J[F� XPJQO� TQONOIROVO� QYZ
NOPJ� hKTFJ� XPOvGQJRGM� QRWFPG�TFPJRY�RK�FOL\]O� XO�RJaGORJL\Z
ROhW� XPGHRJ]W?� RO� G� Q� ]JbKTFQK� ]JPY� HJ� WNKvIKRGMD� �KT\hJ�
OVPJRGbKRY� Q� QYNOPK� hKTFJ� XPOvGQJRGM� NYQ_GK� XOLGFHJ]L[Z
bKRRYKD� �h� HJXPKSKRO� vGF\� Q� VOPOIJ^?� PJUORJ^� G� hKTFROTFM^?�
XKPKbKR\� ]OFOPY^� OXPKIKLKR� TXKaGJL\RYhG� PK_KRGMhG� XPJQGZ
FKL\TFQJ?� G� Q]L[bJKF� oOT]QW?� �KRGRVPJI?� TFOLGaY� TO[HRY^�
PKTXWNLG]� G� xPKvGhRYKx� VOPOIJ?� FDKD� XObFG� QTK� ]PWXRYK�
VOPOIJ� ���̀ � G� XOVPJRGbRYK� PJUORYD� }FG� OVPJRGbKRGM� QQKIKRY�
KSK� Q� TFJLGRT]GK� QPKhKRJ� G� XOIFQKPvIKRY� TK]PKFRYh� XWR]Z
FOh� @� XOTFJROQLKRGM� �OQKFJ� hGRGTFPOQ� ���̀ � OF� &%� JQVWTFJ�
#$dk� VD� �� IO]WhKRFK� p� f� oOT]OQT]OU� �KL\TGR]T]OU� VPWXXY�
uFO� PJTaKRGQJKFTM� ]J]� XPOILKRGK� ]JPY� HJ� WNKvIKRGM� XOTLK�OFZ
NYFGM� RJ]JHJRGM?� OXPKIKLKRROVO� TWIOhD� �LM� vGFKLKU� NOL\_G^�
VOPOIOQ� cJ� ORG� TOTFJQLM[F� TWSKTFQKRRW[� bJTF\� XOLGFHJ]L[Z
bKRRY^g� uFOF� HJXPKF� ONOPJbGQJKFTM� RK� FOL\]O� TFKTRKRGKh� QYZ
NOPJ� hKTFJ� XPOvGQJRGM?� RO� G� RJTGL\TFQKRRYh� PJHIKLKRGKh�
TKh\GD

�SK� NOLKK?�bKh� W� ]PYhT]G^� FJFJP?�hKT^OQ�G�NYQ_G^�XOLGFZ
HJ]L[bKRRY^?� TFKTRKRJ� TQONOIJ� QYNOPJ� hKTFJ� XPOvGQJRGM�
]OL^OHRG]OQD� �TLG� FPKh� XKPKbGTLKRRYh� QY_K� ]JFKVOPGMh�
TOQKFT]G^� VPJvIJR� HJXPKSKRO� TKLGF\TM� Q� OXPKIKLKRRY^� hKZ
TFJ^?� FO� ]OL^OHRG]G� hOVWF� vGF\� FOL\]O� Q� XPKIKLJ^�TQOKVO�
]OL^OHJD� n� ]OL^OHRG]OQ� RKF� XJTXOPFOQ?� NKH� ]OFOPY^� RKL\Z
HM� XOLWbGF\� XPOXGT]W?� J� NKH� XPOXGT]G� RKL\HM� vGF\� RGVIK?�
FJ]� ]J]� uFO� r� RJ� PW_KRGK� XJTXOPFROVO� PKvGhJ� c]OFOPYU�
TJh� XO� TKNK�MQLMKFTM�TFKTRKRGKh�TQONOIY�QYNOPJ� hKTFJ� XPOZ
vGQJRGMg?� bFO� ]JPJKFTM� QXLOF\� IO� LG_KRGM� TQONOIY� TPOZ
]Oh� RJ� #� VOID� qOLOvKRG[� ]OL^OHRG]OQ� XOTQMSKRY�IO]WhKRZ
FY�pp$?k$�G�fsD

x�FTWFTFQGK� Q� †qPGhKPROh� nTFJQK� ]OL^OHJx?� MQLM[Z
SGhTM� ONMHJFKL\RYh� ILM� QTK^� ]OL^OHOQ� ���̀ ?� ]JFKVOPGZ
bKT]OVO� XOIFQKPvIKRGM� XPJQJ� ]OL^OHRG]OQ� RJ� QY^OI� GH�
]OL^OHJ� IJKF� QOHhOvROTF\� RJTGL\TFQKRROVO� WIKPvJRGM�
]OL^OHRG]OQ�QOXPK]G�G^�vKLJRG[� Q�]OL^OHKx�e

]ORTFJFGPWKF�o�l�Q�IO]WhKRFK�p� fsD

###



x�hKRRO� Q� FJ]Oh� XOLOvKRGG� RJTGL\TFQKRRO� XPG]PKXZ
LKRRY^� ]� HKhLK� O]JHJLGT\� XMF\� TKhKU� ]OL^OHRG]OQeKQPKe�
KQ� Q� ]OLGbKTFQK� k#� bKLOQK]J� GH� XOTKL]J� �L\GR]J� 	JHJRZ
T]OVO� TKL\TOQKFJ�•JLOQT]OVO� PJUORJ� �OPORKvT]OU� ONLD� DDD�
�RG� XOIJLG� HJMQLKRGM� O� QY^OIK� GH� ]OL^OHJ� G� XOFPKNOQJZ
LG?� TOVLJTRO� nTFJQW?� TOHYQJ� ONSKVO� TONPJRGM� GLG� TONPJZ
RGM� WXOLROhObKRRY^� ILM� PJTThOFPKRGM� QOXPOTJ� ON� G^�
QY^OIK� GH� ]OL^OHJDDD� �ONPJRGK� %f� VOLOTJhG� XPOFGQ� #d�
XPGRMLO� PK_KRGK� xRK� OFXWT]JF\� XOIJQ_G^� HJMQLKRGM�
GH� ]OL^OHJxD� �G]OhW� GH� XOIJQ_G^� HJMQLKRGM� O� QY^OIK�
RK� IJLG� QOHhOvROTFG� QYTFWXGF\� RJ� TONPJRGGD� `JUORRJM�
XPO]WPJFWPJ� Q� OFQKF� RJ� vJLONW� OFQKFGLJ?� bFO� ''RJPW_KZ
RGU� ]OL^OHROU� IKhO]PJFGG� Q� PK_KRGG� uFOVO� QOXPOTJ� RK�
NYLOx?� XPGhKPRO� FJ]Gh� vK� NYL� OFQKF� ONLJTFROU� XPO]WZ
PJFWPYD� qPO]WPJFWPJ� �̀‡�̀ � QKPRWLJ� vJLONW� ONPJFRO� Q�
ONLJTFRW[�XPO]WPJFWPWx� cQYXD�)���gD

��-<-?�� �7*=?�� 0=� !"+�.7 �
0� 8+��-� �-=�+�E*.0:� �� .**

}FOU�TQONOIY�LG_KRY�QTK�TOQKFT]GK�VPJvIJRKD
�J� tJXJIK�_GPO]O�GHQKTFRO� O�hROVObGTLKRRY^�XPKXMFTFQGM^?�

bGRGhY^� KQPKMh?� vKLJ[SGh� QYK^JF\� Q� �HPJGL\?� G� RKhaJh?�
IONGQJ[SGhTM� QYKHIJ� Q� ‡`lD� ��OwGaGJL\RY^�HJMQLKRGM^�G� KQZ
PKG� G� RKhaY� hOFGQGPW[F� XPOT\NY� O� QYKHIK� vKLJRGKh� QOTTOKZ
IGRGF\TM� T� POITFQKRRG]JhGD� �� tJ]L[bGFKL\ROh� j]FK� TOIKPZ
vGFTM� ONMHJFKL\TFQO� NLJVOXPGMFRO� PJTThJFPGQJF\� XPOT\NY�
O� QOTTOKIGRKRGG� TKhKU?� FKh� RK� hKRKK� OF]JHY� QKT\hJ� hROZ
VObGTLKRRY� cThD� IO]WhKRFY� pp� k?� $?� #&?� #s?� &3?� &&?� &@?� s&?�
k$?� fs?� d#?� #&&gD� }FO� XOPOIGLO� KQPKUT]OK�G� RKhKa]OK� IQGvKZ
RGM�HJ� QYKHID

�IRJ]O� RJ� tJXJIK� hJLOGHQKTFRO?� bFO� Q� ���̀ � TWSKTFQWKF�
KSK� OIRO� hJTTOQOK� IQGvKRGK� HJ� QYKHI� r� XMFGIKTMFRG]OQ?� IOZ
NGQJ[SG^TM� QYKHIJ�GH�TFPJRY�XO�PKLGVGOHRYh�XPGbGRJhD

x�TONKRROTF\[� NOP\NY� HJ� QYKHI� GH� ���̀ � XMFGIKTMFZ
RG]OQ� HJXGTJRO� Q� IO]WhKRFK� p� &s?�XOTQMSKRROhW� uFOhW�
IQGvKRG[?� r� MQLMKFTM� TFPKhLKRGK� XOIJQJF\� HJMQLKRGM�
RJ� uhGVPJaG[� KIGRYh� TXGT]Oh?� KIGROU� VPWXXOU?�FPKNOQJZ
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RGK� QYXWT]JF\� QKPW[SG^� RK� OFIKL\RYhG� TKh\MhG?� DDD� J�
aKLYhG� VPWXXJhG� G� IJvK� aKP]QMhG?� ONSGRJhG?� TLOvGQZ
_GhGTM� RJ� hKTFJ^� G^� PJTTKLKRGMDDD� FJ]JM�XPKvIK� RKQGIJRZ
RJM� OTONKRROTF\� GhKKF� IW^OQRYK?� TOaGJL\RYK?�GTFOPGbKZ
T]GK�G�XTG^OLOVGbKT]GK�XPGbGRYDDDx� cQYXD��)?�TFPD�dgD

�wGaGJL\RO� XOIJLG� XPOT\NY� O� QYKHIK� NOLKK�s3�FYTMb� XMFGZ
IKTMFRG]OQ� G� NJXFGTFOQ?� RO� QTKVO� RKT]OL\]O� TKhKU� XOLWbGLG�
PJHPK_KRGK� WK^JF\D� qOLOvKRG[� XMFGIKTMFRG]OQ� G� NJXFGTFOQ� G�
RJPW_KRGMh�VWhJRGFJPRY^� TFJFKU� tJ]L[bGFKL\ROVO� j]FJ�XO� OFZ
RO_KRG[� ]� RGh� TO� TFOPORY� TOQKFT]G^� QLJTFKU� XOTQMSKRY� IOZ
]WhKRFY�o�l� pp� ##?#s?&3?&s�G�$#D

	POhK� uFG^� hJTTOQY^�IQGvKRGU�HJ�QYKHI?�Q� �OQKFT]Oh� �O[Z
HK� GhK[FTM� IKTMF]G?� J� hOvKF�NYF\�G� TOFRG�FYTMb�VPJvIJR� PJHZ
RY^� RJaGORJL\ROTFKU?� Q� FOh� bGTLK� PWTT]G^?� vKLJ[SG^� XO]GZ
RWF\� TFPJRW� RJQTKVIJ� GLG� QPKhKRROD� n� FJ]G^� L[IKU� IJvK� RK�
XPGRGhJ[F� HJMQLKRGU� T� XPOT\NOU� O� QYKHIK?� hOFGQGPWM� OF]JH?�
]J]� G� XMFGIKTMFRG]Jh?� OFTWFTFQGKh� QYHOQJ� OF� POITFQKRRG]OQD�
oKvIW� FKh� XPJQO� VPJvIJR� RJ� QYKHI� GH�TFPJRY�G�XPJQO� RJ�QOHZ
QPJSKRGK�OVOQOPKRY�Q� tJ]L[bGFKL\ROh� j]FK�RK�FOL\]O�Q�XWR]Z
FK� O� NLJVOXPGMFROh� OFRO_KRGG� ]� QOTTOKIGRKRG[� TKhKU?� RO�
G� Q� XWR]FJ^� O� TONL[IKRGG� XPJQ� TQONOIRO�hGVPGPW[SKU� PJNOZ
bKU� TGLY� cTFD� f� ''}]OROhGbKT]GK� G� TOaGJL\RYK� JTXK]FY� hGVZ
PGPW[SKU� PJNObKU� TGLYxg� G� ]J]� TONL[IKRGK� XPJQGFKL\TFQJZ
hG?� XOIXGTJQ_GhG� tJ]L[bGFKL\RYU� j]F?� OTROQRY^� XPJQ� bKLOZ
QK]J?� HJwG]TGPOQJRRY^� Q� ��q~� G� Q� oKvIWRJPOIROh� XJ]FK� O�
VPJvIJRT]G^� G� XOLGFGbKT]G^� XPJQJ^� cTFD� #&?� XWR]F� &g?� PJZ
FGwGaGPOQJRROh� �OQKFT]Gh� �O[HOh� Q� hJPFK� #$df� VOIJ�
cXWR]F� )��?� PJHIKL��eJ� tjgD

o�l� TbGFJKF?� bFO� FMVJ� ]� uhGVPJaGG� GH� �OQKFT]OVO� �O[HJ�
GhKKF� TOaGJL\ROeu]OROhGbKT]GK� G� XOLGFGbKT]GK� ]OPRG?� IJvK�
Q�TLWbJM^�QOTTOKIGRKRGM�TKhKUD

x�NSJM� RJXPJQLKRROTF\� XOFO]J� QOTTOKIGRKRGM� TKhKU�
GH� ���̀ � IJvK� Q� hJLOU� TFKXKRG�RK� ]OhXKRTGPWKFTM� ONPJFZ
RYh� XOFO]Oh� Q� ���`DDD� �� XOLRYh� OTROQJRGKh� L[IG?�
QYRWvIKRRYK� GT]JF\� POITFQKRRG]OQ� Q� �HPJGLK�Q� RJIKvIK�
XOLWbGF\� QYHOQ?� bFONY� WK^JF\� GH� ���̀ ?� hOVWF� PJTThJFPGZ
QJF\TM� ]J]� NKvKRaYx� c�NSGK� HJhKbJRGM� ]� IO]WhKRFJh�
pp�##e#k?�QYXD���?�TFPD�f@gD
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�K]OFOPYK� TOQKFT]GK� VPJvIJRK?� ONPJSJ[SGKTM� Q� o�l� T�vJZ
LONJhG� RJ� OF]JH� Q� QYKHIK?� XPMhO� ON|MTRM[F� TQOK� vKLJRGK� WKZ
^JF\� RKQOHhOvROTF\[� IONGF\TM� Q� WTLOQGM^� ���̀ � TROTROVO�vGHZ
RKRROVO�WPOQRM�ILM�TKNM� G� TQOKU� TKh\G� cIO]WhKRFY�pp� #s?#k?�
d3?d#g� GLG�XOLGFGbKT]GhG� XPKTLKIOQJRGMhG� HJ�WNKvIKRGM� cIOZ
]WhKRFY�pp� #&?� #s?�d3?�d#gD

�T^OIM� GH� ONSKVO� XOLOvKRGM� T� uhGVPJaGKU?� o�l� HJMQLMKF>

x�J� tJXJIK� Q� XOTLKIRKK� QPKhM� XOMQGLJT\� QYPJvKRRJM�
FKRIKRaGM� QTM]OK� WQKLGbKRGK� bGTLJ� KQPKKQ?� XOLWbGQ_G^�
PJHPK_KRGK� RJ� QYKHI?� PJTaKRGQJF\� ]J]� XPGRaGXGJL\ROK�
WLWb_KRGK� uhGVPJaGORROU� XOLGFG]G� ���̀ D� oKvIW� FKh�
XPG� QTKU� HRJbGFKL\ROTFG� G� XPGRaGXGJL\ROTFG� QOXPOTJ� O�
PKXJFPGJaGG� KQPKKQ� uFOF� QOXPOT� RG� Q� ]OKU� hKPK�RK� GTbKPZ
XYQJKF�QTKU�XPONLKhY�TQONOIY�uhGVPJaGGD

�H� bGTFO� ]OR|[R]FWPRY^� TOONPJvKRGU� TOQKFT]GK� QLJZ
TFG� FO� XPGOF]PYQJ[F?� FO� HJ]PYQJ[F� ]LJXJR?� QYXWT]JM�
FO� NOL\_KK?� FO� hKR\_KK� ]OLGbKTFQO� KQPKKQ?� TOHIJQJM� QXK�
QXKbJFLKRGK� QYXOLRKRGM� TQOG^� hKvIWRJPOIRY^� ONMHJZ
FKL\TFQ� Q� ONLJTFG� uhGVPJaGGD� �TK� OTFJL\ROK� RJTKLKRGK�
TFPJRY� LG_KRO� G� uFOU� WH]OU� G� XPOGHQOL\ROU� ''TQONOIY�
uhGVPJaGGxD

qWR]F� s� TFD� #&� qJ]FJ�O� lPJvIJRT]G^�G� XOLGFGbKT]G^�
XPJQJ^� WTFJRJQLGQJKF?� bFO� XPJQO� RJ� uhGVPJaG[� RK� hOvKF�
NYF\� ON|K]FOh� RG]J]G^� OVPJRGbKRGU� ]POhK� FK^?� ]OFOPYK�
XPKIWThOFPKRY� HJ]OROhD� �O� Q� RJ_KU� TFPJRK� RKF� HJ]ORJ�
cXO� ]PJURKU� hKPK� OXWNLG]OQJRROVOg?� WTFJRJQLGQJ[SKVO�
OTROQJRGM� ILM� OF]JHJ� Q� XPJQK� QYKHIJ� GH� TFPJRY� G� Q� XPJZ
QK� QOHQPJSKRGM� Q� RKK?� G� HJ]ORJ?� ONWTLJQLGQJ[SKVO� XPOZ
aKIWPW� PJTThOFPKRGM� G� PJHPK_KRGM� uhGVPJaGORRY^� IKLD�
�hKTFO� HJ]ORJ� HIKT\� aJPGF� XPOGHQOL�bGROQRG]OQ� ���̀ J?�
J� HJbJTFW[� G� QYT_G^� VOTWIJPTFQKRRY^� bGROQRG]OQ?� OF]JZ
HYQJ[SG^?� ]J]� XPJQGLO?� Q� PJHPK_KRGG� RJ� QYKHI� RKhOFGZ
QGPOQJRRO�G�Q�WTFROU�wOPhKDDD

�KTMF]G� FYTMb� KQPKKQ?� RKhaKQ?� PWTT]G^?� W]PJGRaKQ?�
LGFOQaKQ?�uTFORaKQ�G� L[IKU� IPWVG^�RJaGORJL\ROTFKU� G�PJHZ
RY^� QKPOGTXOQKIJRGU� VOIJhG� IONGQJ[FTM� PJHPK_KRGM� RJ�
QYKHI� GH� TFPJRYD� �FTWFTFQGK� HJ]ORJ?� PKVWLGPW[SKVO� XPJZ
QO� RJ� uhGVPJaG[?� J� FJ]vK� WTFJROQGQ_JMTM� FKRIKRaGM
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PJTThJFPGQJF\� L[IKU?� vKLJ[SG^� QYK^JF\� GH� TFPJRY?� ]J]�
XOLWXPKTFWXRG]OQ?� bWF\� LG� RK� GHhKRRG]OQ?� XPGQOIMF� ]�
FOhW?� bFO� FYTMbG� L[IKU� RK� FOL\]O� RK� XOLWbJ[F� PJHPK_KZ
RGM� RJ� QYKHI?� RO�G� XOIQKPVJ[FTM� XPKTLKIOQJRGMh� G�XPGZ
FKTRKRGMhD� �^� QYRWvIJ[F� WQOL\RMF\TM� T�PJNOFY?�GT]L[Z
bJ[F�GH�WbKNRY^�HJQKIKRGU?�J�RKPKI]O�G�XPGQLK]J[F�]�WVOZ
LOQROU� OFQKFTFQKRROTFG� XO� TwJL\TGwGaGPOQJRRYh� IKZ
LJhD

�LM� XOILGRROVO� WLWb_KRGM� WTLOQGU� uhGVPJaGG� RKONZ
^OIGhO� XPGRMF\� G� _GPO]O� OXWNLG]OQJF\� HJ]OR� ON� uhGZ
VPJaGGD� }FOF� HJ]OR� IOLvKR� TOOFQKFTFQOQJF\� XPGRMFYh�
RJ� TKNM� RJ_Gh� VOTWIJPTFQOh� hKvIWRJPOIRYh� ONMHJFKL\Z
TFQJhD� tJ]OR� IOLvKR� TOIKPvJF\� Q� TKNK� bKF]O� TwOPhWLGZ
POQJRRYK� XPGbGRY?� XO� ]OFOPYh� hOvKF� NYF\� OF]JHJRO�
Q� PJHPK_KRGG� RJ� QYKHI� GH� TFPJRY?� G� IKFJL\RO� PJHPJNOFJRZ
RW[� XPOaKIWPW� PJTThOFPKRGM� uhGVPJaGORRY^� IKL� G� ONvJZ
LOQJRGM� OF]JHJ�RJ�uhGVPJaG[x� cIO]WhKRF�p�$#?QYXD�)�?�
TFPD�##se##kgD

��-<-?�� !-�*!"0

�� IO]WhKRFJ^� o�l� TOONSJKFTM� O� XPKTLKIOQJRGM^� NJXFGZ
TFOQ� cIO]WhKRFY� pp� @�� d�� &s�� %&�� $$K � �XMFGIKTMFRG]OQ� cIO]WZ
hKRFY� pp� ## �� &sK � �JIQKRFGTFOQ� cIO]WhKRFY� pp� k@�� d3�� %&��
$@K � �]JFOLG]OQ� cIO]WhKRFY� pp� #@�� ###K � �XPJQOTLJQRY^� cIOZ
]WhKRFY� pp� d%�� ###�� ##@K & � �� ONHOPROh� IO]WhKRFK� p� #33�
TOONSJKFTM� O� XPKTLKIOQJRGM^� QTK^� QKPOGTXOQKIJRGUD� oJFKPGZ
JLY� O� PKLGVGOHRY^� XPKTLKIOQJRGM^� TONPJRY� FJ]vK� �OQKFOh�
POITFQKRRG]OQ� WHRG]OQ� KQJRVKL\T]G^� ^PGTFGJReNJXFGTFOQ?� �PGZ
TFGJRT]Gh� ]OhGFKFOh� HJSGFY� XPJQ� QKPW[SG^� Q� ���̀ ?� 	JFOZ
LGbKT]Gh� ]OhGFKFOh� HJSGFY� XPJQ� QKPW[SG^?� JIQKRFGTFT]OU�
XPJQOHJSGFROU� VPWXXOU� G� XOTFOMRRO� TOONSJ[FTM� Q� GRwOPhJZ
aGORROh� N[LLKFKRK� XPJQOHJSGFRG]OQ� ''�PORG]K� FK]WSG^� TOZ
NYFGUxD� o�l� XPOTGF� IKLKVJFOQ� oJIPGIT]OVO� TOQKSJRGM� PJTZ
ThOFPKF\� uFG� hJFKPGJLY� RJPMIW� T� TOOFQKFTFQW[SGhG� IO]WhKRZ
FJhG� o�lD

�JGNOLKK� XPKTLKIWKhY� RKHJPKVGTFPGPOQJRRYK� ONSGRY� NJXZ
FGTFOQ?� XMFGIKTMFRG]OQ� G� JIQKRFGTFOQ� cTPKIG� RG^� GhK[FTM� FJZ
]GK?� ]OFOPYh� QLJTFG� OF]JHYQJ[F� Q� PKVGTFPJaGG?� G� OF]JHYQJ[Z

##@



SGKTM� OF� PKVGTFPJaGG?� XOT]OL\]W� XPJQGLJ?� ]OFOPYK� IOLvRY�
TONL[IJF\� HJPKVGTFPGPOQJRRYK� ONSGRY?� XPOFGQOPKbJF� G^� XPKIZ
TFJQLKRGMh�O�PKLGVGOHROh�IOLVKgD

�� s3e@3eK� VOIY� LGIKPJh� aKP]OQRY^�ONSGR?�XPOXOQKIRG]Jh�
G� IJvK� PMIOQYh� bLKRJh� VPOHGL� PJTTFPKL� GLG� ILGFKL\RYK� TPOZ
]G� HJ]L[bKRGMD� �� f3eK� VOIY� TPO]G� TRGHGLGT\?� RO� JPKTFY� NYLG�
bPKHQYbJURO� _GPO]O� PJTXPOTFPJRKRROU� wOPhOU� XPKTLKIOQJZ
RGM� QKPW[SG^D� �� TKPKIGRY� d3e^� VOIOQ� QLJTFG� TFJLG� PKvK� XPGZ
NKVJF\� ] � JPKTFJh?� RO� IORGhJ[F� bLKROQ� RKHJPKVGTFPGPOQJRRY^�
cJ� GROVIJ� G� PKVGTFPGPOQJRRY^g� ONSGR� RKXOTGL\RYhG� _FPJwJZ
hGD� �^� hOLGFQKRRYK� TONPJRGM� HJXPKSJ[FTM?� J� KTLG� ORG� TONGZ
PJ[FTM� QOXPK]G� HJXPKFW� r�G^� PJHVORM[F?� WbJTFRG]OQ� TONPJRGM�
XOIQKPVJ[F� GHNGKRGMh?� ]PJF]OTPObRYh� JPKTFJh?� XPGRWIGFKL\Z
RYh�VOTXGFJLGHJaGMh� Q�XTG^NOL\RGaYD

�LJTFG� QYTLKvGQJ[F� FJURYK� FGXOVPJwGG� NJXFGTFT]OVO� GHIJZ
FKL\TFQJ� x�PGTFGJRGRx� G� JIQKRFGTFT]OVO� GHIJFKL\TFQJ� x�KPZ
RYU� TQGIKFKL\x?� XKbJFJ[SGK� PKLGVGOHRW[� LGFKPJFWPW� G� XPJQOZ
HJSGFRYK� GHIJRGM� QKPW[SG^D� qKbJFRG]G� G� XKPKQOHbG]G� LGFKZ
PJFWPY� OTWvIJ[FTM� xHJ� HJRMFGM� HJXPKSKRRYh� XPOhYTLOhx�
G�HJ�x]LKQKFWx� RJ�HJ]L[bKRGK�Q�LJVKPMD

�JGNOLKK� RKXKPKROTGhOU� ILM� QKPW[SG^� MQLMKFTM� WVPOHJ�
OFONPJRGM� IKFKU� HJ� QOTXGFJRGK� G^� Q� TQOKU� QKPK� cIO]WhKRF�
p�@g� G�XPKTLKIOQJRGK�_]OL\RG]OQ� HJ�PKLGVGOHROTF\D

x�KFKU� OT]OPNLM[F� WbGFKLM?� J� QTLKI� HJ� RGhG� r� G� WbKZ
RG]GD� �KPKI]O� G^� N\[F?� NYQJ[F� TLWbJG� PW]OXPG]LJIZ
TFQJ� TO� TFOPORY� WbGFKLKUD� �^� RJTGL\TFQKRRO� HJVORM[F�
Q� O]FMNPMFJ?� XGORKPY� G� ]OhTOhOL?� J� HJ� OF]JH� QTFWXGF\�
Q� uFG� JFKGTFGbKT]GK� OPVJRGHJaGG� VOIJhG� TRGvJ[F� Gh�
OaKR]G?� Q� FOh� bGTLK� G� HJ� IGTaGXLGRWD� �� GFOVK� IKFG� QKZ
PW[SG^� TFJROQMFTM� vKPFQJhG� TGTFKhJFGbKT]OU� IGT]PGZ
hGRJaGG�Q�ONLJTFG�ONPJHOQJRGMDDD�nvK�TO�_]OL\ROU�T]Jh\G�
HJ� ]JvIYh� FJ]Gh� PKNKR]Oh� TLKIWKF� XGT\hKRRJM� ^JPJ]FKZ
PGTFG]J?� ]J]� ]LKUhO� RJ� QT[� vGHR\?� wG]TGPW[SJM� KVO�
RKLOML\ROTF\x� cIO]WhKRF�p�&s?�QYXD��)?�TFPD�dgD

�JPW_KRGK� TQONOIY� TOQKTFG� GTXYFYQJ[F� RJ� TKNK�RK�FOL\]O�
IKFG� NJXFGTFOQ� G� XMFGIKTMFRG]OQ?� O� ]OFOPY^� _LJ�PKb\�Q� IO]WZ
hKRFK�p�&s?�RO�G�IKFG� ]JFOLG]OQD� �O]WhKRF�p�#@�o�l�TOONSJZ
KF� ON� GT]L[bKRGG�GH� XOTLKIRKVO� ]LJTTJ�_]OLY� TKhKPY^� Q�GL\e
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R[TT]G^� _]OL\RG]OQ� HJ� XOTKSKRGK� aKP]QGD� oROVObGTLKRRYK�
wJ]FY� IGT]PGhGRJaGG� QKPW[SG^� IKFKU� XPGQOIGF� x�PORG]J�
LGFOQT]OU� ]JFOLGbKT]OU� aKP]QGx� G� IO]WhKRFY� 	JFOLGbKT]OVO�
]OhGFKFJ� HJSGFY�QKPW[SG^D

�� FKbKRGK� #$d$� G�RKXOLROVO� #$%3� VVD�RJ�tJXJIK�TFJLO�GHQKTFZ
RO� ON� JPKTFJ^� HJ�PKLGVGOHRW[� IKMFKL\ROTF\� %k�NJXFGTFOQ?�$� XMZ
FGIKTMFRG]OQ?� &k� JIQKRFGTFOQ?� #@� XPJQOTLJQRY^?� ##� ]JFOLG]OQ?�
s�GKVOQGTFOQ�G� #�bLKRJ� GTFGRROeXPJQOTLJQROU�aKP]QGD

jPKTFOQJRY� hROVGK� QKIWSGK� IKMFKLG� NJXFGTFOQ� coD� �OPKQ?�
�D� �PJXOQ?�qD�`YFG]OQ?�qD�`WhJbG]�G� IPDg?�LGIKPY� uhGVPJaGORZ
ROVO� IQGvKRGM�XMFGIKTMFRG]OQ� c�D� lOPKFOU?�‡D��GIKR]O?�mD�qKPe�
bJF]GRg?� G� PW]OQOIGFKLG� JIQKRFGTFT]OU� aKP]QG� c�D� iKL]OQ?�
WhKP_GU� Q� LJVKPK� Q� %keLKFRKh� QOHPJTFK?� ‚D� lJLKa]GU�G� IPDg?� J�
FJ]vK� hROVGK� XPOXOQKIRG]G� G� PKLGVGOHRYK� J]FGQGTFYD� `JHZ
VPOhLKR��PGTFGJRT]GU�]OhGFKF�HJSGFY�XPJQ�QKPW[SG^�Q� ���̀ �
G�TKhGRJP�XPJQOTLJQROU�hOLOIKvGD

�+��-� =.�";� !�-0� 8+��� �
0� ?*D!"�-��";� �� !--"�*"!"�00� !� .0/0

�� ]ORaJ� #$d%� VD� WTGLGLOT\� RJTFWXLKRGK� RJ� XPJQOHJSGFROK�
IQGvKRGK� XOQT[IW?� Q� FOh� bGTLK� Q� oOT]QK?� G� T� FK^� XOP� PJHQGZ
QJKFTM� XO� QOT^OIMSKU� LGRGGD� �O]WhKRF� p� ###?� TOTFJQLKRRYU�
Q� ROMNPK� #$d$� VD?� FJ]� G� RJHYQJKFTM>� x`KH]OK� WTGLKRGK� XPKTLKZ
IOQJRGU� XPJQOHJSGFROVO� IQGvKRGM� Q� ���̀ xD� �WIKNRYK� G� QRKZ
TWIKNRYK� XPKTLKIOQJRGM� QKIWFTM� XPOFGQ� QTK^� IGTTGIKRFT]G^�
FKbKRGUD� qKPTORJL\RO� ORG� RJXPJQLKRY?� VLJQRYh� ONPJHOh?� XPOZ
FGQ� PJTXPOTFPJRGFKLKU� RKHJQGTGhOU�GRwOPhJaGG�G�FK^?� ]FO�MQZ
LMKFTM� TQMHW[SGhG� HQKR\MhG� hKvIW� TQOGhG� KIGROhY_LKRZ
RG]JhG�G�XPJQOHJSGFRG]JhGD� �bKQGIRO� TFPKhLKRGK�QLJTFKU�XPKZ
TKb\�XOFO]�GRwOPhJaGG�GH�PJHRY^�hKTF�Q�oOT]QW� G�GH�oOT]QY�
RJ� tJXJI?� J� FJ]vK� XPK]PJFGF\� QHJGhOXOhOS\?� XPKvIK� QTKVO� r�
XOhOS\�XOLGFHJ]L[bKRRYh?�TTYL\RYh�G�G^�TKh\MhD

�TONO� QJvRW[� TQMHW[SW[� POL\� GVPJ[F� RKHJQGTGhYK� XPJZ
QOHJSGFRYK� JTTOaGJaGG� G� VPWXXY?� J� FJ]vK� PKI]OLLKVGG� TJhe�
GHIJFT]G^� XKPGOIGbKT]G^� GHIJRGUD� �J� uFG� ONSKTFQKRRYK� JTTOZ
aGJaGG�G�XPG^OIGFTM�VLJQRYU�WIJPD

jPKTFOQJRJ� •JF\MRJ� �KLG]JROQJ?� OIGR� GH� QKIWSG^� IKMFKZ
LKU� x�PORG]G� FK]WSG^� TONYFGUx?� GRwOPhJaGORROVO� N[LLKFKZ
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RM� XPJQOHJSGFROVO� IQGvKRGM?� QY^OIMSKVO� Q� oOT]QK� WvK� NOZ
LKK� #3� LKF� RKThOFPM� RJ� WTGLGM� QLJTFKU� XPK]PJFGF\� KVO�QYXWT]�
cIO]WhKRFY�pp�#3s?#&#gD� `JHVPOhLKRJ� `JNObJM� ]OhGTTGM� XO�
PJTTLKIOQJRG[� GTXOL\HOQJRGM� XTG^GJFPGG� Q�XOLGFGbKT]G^� aKZ
LM^?�TOHIJRRJM�XPG�o�l�Q�MRQJPK�#$dd�VDƒ� OTWvIKR�RJ�s�VOIJ� LJZ
VKPKU�KK�OTROQJFKL\��MbKTLJQ�mJ^hGR?� JPKTFOQJRY�G�vIWF� TWIJ�
jLK]TJRIP�qOIPJNGRK]� cRJ^OIGQ_GUTM�Q�TTYL]K�T�LKFJ�#$d%� VDg?�
�KORJPI�•KPROQT]GU�G��PGRJ�lPGQRGRJ?� RJ� TQONOIK� OTFJLTM�
LG_\�OIGR� bLKR� ]OhGTTGG� cWvK� OFNYQ_GU� RKIJQRO� LJVKPRYU�
TPO]g� r�KLG]T��KPKNPOQ� cIO]WhKRFY�pp�@#?�$f?� #33?#&s?� #&%�
G�#&$gD� qPKTLKIWKFTM� wORI�XOhOSG� XOLGFHJ]L[bKRRYh� G� G^�
TKh\Mh� cIO]WhKRFY�pp� #33�G�#3sgD

jPKTFOQJRY� G� OTWvIKRY� ]J]� xJRFGTOQKFbG]Gx� OTROQJFKLG�
�PGTFGJRT]OVO� ]OhGFKFJ� HJSGFY� XPJQ� QKPW[SG^� Q� ���̀ � TQMZ
SKRRG]�lLKN�‚]WRGR� G��G]FOP�	JXGFJRbW]� cIO]WhKRF�p###g?

qOI� XOTFOMRRYh� XPKTTOh� RJ^OIGFTM� PKI]OLLKVGM� hOT]OQZ
T]OVO� TJhGHIJFT]OVO� vWPRJLJ� xqOGT]Gx?� XPKIOTFJQGQ_KVO�
TQOG� TFPJRGaY� QTKh� RJXPJQLKRGMh� TQONOIROU� hYTLG� PJIG� IOZ
TFGvKRGM� QHJGhOXORGhJRGM� hKvIW� RGhG� cThD� IO]WhKRFY�
pp� ##k� G� #&3� ON� JPKTFJ^� bLKROQ� PKI]OLLKVGG� �D� jNPJh]GRJ?
{D� lPGhhJ�G� �D��O]GP]O?�J�FJ]vK�ON�ONYT]J^?�IOXPOTJ^�G�_JRZ
FJvK� OTFJL\RY^� bLKROQ� PKI]OLLKVGG� e � IO]WhKRFY� pp�%f?�$&?�
#33�G� #&3gD

�GTFKhJFGbKT]G� XPKTLKIWKFTM� vWPRJL� †�QPKG� Q� ���̀ x� cIOZ
]WhKRFY� pp� #33?� #&%gD� �� IO]WhKRFK� p� #3&� TOONSJKFTM�O� PJHZ
VORK� hGPROU� IKhORTFPJRaGG� RJ� qW_]GRT]OU� XLOSJIG� Q� oOZ
T]QK�Q�IKR\� XPJQ�bKLOQK]JD

�� �KRGRVPJIK� PJHVPOhLKRY� hOLOIKvRYK� RKOwGaGJL\RYK�
VPWXXY� cIO]WhKRFY�pp� d3�G� #33g� G�XKPQYU�vKRT]GU�TJhGHIJFe�
T]GU� vWPRJL� †�KRSGRJ� G� `OTTGMxD� qOTFOMRRYh�ONYT]Jh�G� IOZ
XPOTJh� XOIQKPVJ[FTM� bLKRY� RKOwGaGJL\ROVO� vKRT]OVO� ]LWZ
NJ�†oJPGM†?�OIRJ�GH�RG^�r��JFJL\M��JHJPKQJ�r�JPKTFOQJRJD

�O]WhKRF� p� f@� TOONSJKF� O� XPOXJVJRIGTFT]OU� ]JhXJRGG�
TOQKFT]OU� XPKTTY� XPOFGQ� XPJQOHJSGFRG]OQƒ� Q� PJHRY^� VJHKFJ^�
TFJLG�XOMQLMF\TM� TFJF\G�G�XGT\hJ�bGFJFKLKU� T�HLONROU�PWVJR\[�
G� ]LKQKFOU� XPOFGQ� XPJQOHJSGFRG]OQ?� RO� RG� PJHW� RK� XOXJLG� RJ�
TFPJRGaY� VJHKF� XGT\hJ�Q� G^�HJSGFW?�^OFM�o�l�GHQKTFRO� O� NOL\Z
_Oh� bGTLK� FJ]G^� XGTKh?� RJXPJQLKRRY^� Q� VJHKFY� Q� OFQKF� RJ� G^�
QYXJIYD
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�� IO]WhKRFJ^� pp� s#?� kd?� @$?� d%?� %s?� $s?� #33� G� #s&� TOIKPZ
vGFTM� GRwOPhJaGM� O� XOLOvKRGG� W]PJGRT]G^� XPJQOHJSGFRGZ
]OQD��� IO]WhKRFJ^�pp� #33�G� #3&� OFhKbJKFTM�PKH]OK�WTGLKRGK�
Q� XOTLKIRGK� IQJeFPG� VOIJ� GTXOL\HOQJRGM� WVOLOQRY^� hKFOIOQ�
XPKTLKIOQJRGM?� XPGRMQ_G^� OTONKRRO�_GPO]GU�PJHhJ^�RJ�n]PJZ
GRK>� wJNPG]JaGM� xIKLx� XO� ONQGRKRG[� XPJQOHJSGFRG]OQ� Q� TOZ
XPOFGQLKRGG� OPVJRJh� QLJTFG?� ^WLGVJRTFQK� G� IPWVG^� WVOLOQZ
RY^� XPKTFWXLKRGM^� QXLOF\� IO� GHRJTGLOQJRGU?� J� FJ]vK� NKTXPGZ
bGRROK�VPWNOK�HJIKPvJRGK�G�JPKTFY�RJ� #@� TWFO]?�ONYT]G�XO�WVOZ
LOQRYh� ONQGRKRGMh?� GHNGKRGM� RJ� WLGaJ^� G� Q� ONSKTFQKRRY^�
hKTFJ^� xRKGHQKTFRYhGx� L[I\hGD� }FG� PJTXPJQY� XPGhKRM[FZ
TM� IJvK� ]� vKRSGRJhD� �O]WhKRF� p� #3&� XPGQOIGF� RKT]OL\]O�
TOOFQKFTFQW[SG^�XPGhKPOQD

x#&� wKQPJLM� #$d$� VD� Q� XOTD� �PGTFGROQ]J� ~KP]JTT]OU�
ONLD� Q� IKR\� XPGKHIJ� ]� RKU�POITFQKRRGaY�GH��\QOQJ�NYLJ�
T^QJbKRJ� RJ� WLGaK� IQWhM� xRKGHQKTFRYhGx� NYQ_JM� XOZ
LGFHJ]L[bKRRJM?� hROVOLKFRMM� WHRGaJ� �LJIGhGPT]OU�
F[P\hY�fdeLKFRMM�lJLGRJ��GIY]D

�JLKFbG]G?� ]OFOPY^� �GIY]� QGIKLJ� XKPKI� uFGh� IKvWZ
PGQ_GhG� W� HIJRGM� QOKR]OhJFJ� Q� ''�OLVKx?� RJXJQ� TO� TFOZ
PORY?� TGLOU� QYPQJLG� W�vKRSGRY� TWh]W�G�WhbJLGT\D� �WhZ
]J� XOTLK� OThOFPJ� NYLJ� QYNPO_KRJ� GH� hJ_GRYD� �� uFO�vK�
QPKhM� POITFQKRRGaW� HJNPJLG� GH� IOhJ� �GIY]� Q� hGLGaG[?�
M]ONY� ]J]� TQGIKFKL\RGaW� XO� IKLW� O� ]J]OUeFO� ]PJvK?� J� Q�
IOhK�XPOQKLG�RKVLJTRYU�ONYT]D

s3�JQVWTFJ� #$d$� VD� hGLGaGM�QOPQJLJT\�Q� IOh� ] �%keLKFZ
RKU� XGTJFKL\RGaK?� hROVOLKFRKU� WHRGaK� TFJLGRT]G^�LJVKZ
PKU� �JIKvIK� �WPOQaKQOU� cVD� nhJR\� ~KP]JTT]OU� ONLDg�
M]ONY� ILM� POHYT]J� QKSKU?� W]PJIKRRY^� GH� TKL\T]OVO� hJe�
RJHGRJD� qPG� ONYT]K� GH|MLG� QOTXOhGRJRGM� �WPOQaKQOU?�
TFG^G� KK� ]QJPFGPJRFJ?� hOLOIOVO� XOuFJ� �hGFPO� 	JL[vROZ
VO?� HJXGTRYK� ]RGv]G?� Q� FOh� bGTLK� W� VOTFKU� �WPOQaKQOU�
�FKwJRGG� lWLY]� GH� �\QOQJ� G� �QVKRGM� lJNOQGbJ� GH� oOZ
T]QYD� �QJ� VOIJ� RJHJI?� s3� TKRFMNPM� #$dd�VD?�hGLGaGM�WvK�
WTFPJGQJLJ� JRJLOVGbRYU� ONYT]� W� �WPOQaKQOU?� ONQGRGQ�
KK� Q� GHVOFOQLKRGG� wJL\_GQY^� IKRKVD� qPG� uFOh�NYLG�GH|Z
MFY� QOTXOhGRJRGM?� IRKQRG]G?� XG_WSJM� hJ_GR]J?� QKT\�
LGFKPJFWPRYU�JP^GQ�XGTJFKL\RGaYD

qOI�WVPOHOU� WVOLOQRY^� PKXPKTTGU�RJ^OIGFTM�J]FGQGTFZ
]J� XPJQOHJSGFROVO� IQGvKRGM� •JhJPJ� �OT\� GH� VD� mKLJM
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ˆKP]OQ\�	GKQT]OU�ONLD� 	lm�WvK�IJQRO�XPKTLKIWKF�•D��OT\�
HJ� KK� XOhOS\� hKTFROhW� RJTKLKRG[� Q� XPJQOQY^� QOXPOTJ^�
G�TQMH\�T�hOT]OQT]GhG�XPJQOHJSGFRG]JhGD

•D� �OT\� TFJLO� GHQKTFRO?� bFO� #d� JQVWTFJ� #$d$�VD�XPOFGQ�
RKK� QOHNWvIKRO� WVOLOQROK� IKLO� O� PJTFPJFK� cTFD� %ke#� n	�
`�‡�`gD� x�KLOx�HJ]L[bJKFTM�Q� FOh?�bFO� T�PJNObKVO�hKTFJ�
•D� �OT\?� ]OFOPJM� PJNOFJKF� RJ� XObFK?� QO� QPKhM� KK� QYHOQJ�
Q� 	lm� XPOXJLO� ##3� PWNLKU� G� ]OPK_]G� JNORKhKRFROU�
XLJFY� RJ� uFW� TWhhWD� �KThOFPM� RJ� FO?� bFO� �OT\� XOVJTGLJ�
RKIOTFJbW?� ORJ� XPGQLKbKRJ� ]� TLKITFQG[� G� XOIQKPVJKFTM�
IOXPOTJhD

�FJROQMFTM� ROPhOU?� ONYbROU� XPJ]FG]OU� TLWbJG� wGHGZ
bKT]G^�PJTXPJQ� T�IGTTGIKRFJhGD� ��hJKeG[RK�#$d$�VD�TOFPWIZ
RG]G� 	GKQT]OVO� 	lm� RKOIRO]PJFRO� RJXJIJLG� RJ� WLGaK�
RJ� qKFPJ� �GRTJ?� WQOHGLG� Q� LKT?� VIK� GHNGQJLGD� �IGR� PJH?�
GHNGQJM� RJ� WLGaK?� XPO]OLOLG� KhW� ]J]GheFO� hKFJLLGbKZ
T]Gh�OPWIGKh�ROVWD

�� ROb\� RJ� &� JQVWTFJ� #$d$� VD� NYL�GHNGF�W�TQOKVO� IOhJ�
xRKGHQKTFRYhx� bLKR� lPWXXY� x�KL\TGR]Gx� QPJb� �LJIGZ
hGP� oJLGR]OQGbD� ��FW�vK�hGRWFW�GH�]WTFOQ� XOMQGLTM�hGZ
LGaGORKPD� �D� oJLGR]OQGb� NYL� IOTFJQLKR� Q� PJUOFIKL�hGZ
LGaGG?�VIK�GHNGQ_GK� KVO�^WLGVJRY�XPKQPJFGLGT\�Q� ''XOTFPJZ
IJQ_KVOx� G� ''TQGIKFKLKUx?� G� oJLGR]OQGb� NYL� OTWvIKR�
HJ�x^WLGVJRTFQOx�RJ�#@�TWFO]DDDxD

qPGQKIM� KSK� RKT]OL\]O� JRJLOVGbRY^� XPGhKPOQ?� IO]WhKRF�
o�l�]ORTFJFGPWKF>

x�TK?�bFO� XPOGT^OIGF� RJ�n]PJGRK� TKVOIRM?� RKL\HM� PJTZ
aKRGF\� GRJbK� ]J]� hJwGOHRYU� PJHVWLD� }FO� WvK� RK� RJPWZ
_KRGK� XPJQ� G� HJ]ORROTFG?� J� PJHRWHIJRROK� RJTGLGK?� wGHGZ
bKT]GU� G� XTG^OLOVGbKT]GU� FKPPOP?� TFJQMSGU� XOI� XPMZ
hW[� WVPOHW� vGHR\� XPKTLKIWKhY^� QLJTFMhG� L[IKUx�
cQYXD� )��gD

oY� ONPJSJKhTM� ]� x}hRKTFG� GRFKPRKU_RLx� G� ]�
oKvIWRJPOIROU� �GVK� XO� XPJQJh� bKLOQK]J� T� XPOT\NOU�
XOIRMF\� QOXPOT�Q� hKvIWRJPOIROh� hJT_FJNK� ON�ON|MQLKZ
RGG� QTK^� TLWbJKQ� WVOLOQRY^� PJTXPJQ� Q� XOLGFGbKT]G^�
aKLM^?� XOIONRY^� QY_KOXGTJRRYh?� r� hKFOIJhG� FKPPOPJDDD�
nVOLOQROK� RJTGLGK� ]J]� TPKITFQO� NOP\NY� T� GIKKU� IOLvRO
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NYF\� XOLROTF\[� GT]L[bKRO� GH� XPJ]FG]G� VOTWIJPTFQ� r�
WbJTFRG]OQ� �KL\TGR]T]OVO� TOQKSJRGMx� cQYXD� )��gD

�SK� OIRJ� FPKQOvRJM� OTONKRROTF\� WTGLKRGM� PKXPKTTGU?� OFhKZ
bJKhJM� Q� IO]WhKRFJ^� o�l?� r� XOQFOPROK� OTWvIKRGK�HJ]L[bKRZ
RY^� ]� ]ORaW� TPO]J?� OXPKIKLKRROVO� XPGVOQOPOh� cIO]WhKRF�
p�#s&gD

xsJ� #$%3� VOI� RJh� GHQKTFRY� TKh\� TLWbJKQ� XOQFOPRY^�
JPKTFOQ� XPJQOHJSGFRG]OQ?� OFNYQJ[SG^� RJ]JHJRGK� GLG�
RKIJQRO� OTQONOIGQ_G^TM� XOTLK�OFNYFGM� WTFJROQLKRROVO�
TPO]J�LG_KRGM�TQONOIY�G�TTYL]Gx�r

uFO� OTWvIKRGK� �D� mJPLJIMRW� cn]PJGRJg?� `JHhG]J� oJP]OTMRJ�
cjPhKRGMg?� �MbKTLJQJ� ~KPROQOLJ� cn]PJGRJg?� `OhJRJ� 	OTFKPGe�
RJ� c	JLGRGRVPJIT]JM� ONLDg?� oJP]J� oOPOHOQJ� coOT]QJg?� �JTGZ
LGM� �FWTJ� G� oG]OLY� lOPNJLM� G� �JTGLGM� �GTOQOVO� cQTK� FPOK� T�
n]PJGRYgD� 	� uFGh� TXGT]Jh� hOvRO� IONJQGF\� NPJF\KQ� 	GPGLLJ�
G� jLK]TJRIPJ� qOIPJNGRK]OQ� coOT]OQT]JM� ONLDg� cIO]WhKRF�
p� #sfg?

x�� WTLOQGM^� LJVKPM� G� IJLK]OU� TTYL]G� QLJTFMh� VOPJHZ
IO� XPOSK�TwJNPG]OQJF\�L[NOK�XOLGFGbKT]OK�GLG�''WVOLOQe�
ROKx�IKLO?�r

ON|MTRM[F�uFW�FKRIKRaG[� bLKRY�o�lD

lOPJHIO� FPWIRKK� OPVJRGHOQJF\� HJSGFW� L[IKUD� •PWIZ
RO?� J� GROVIJ� G� RKQOHhOvRO� XOLWbGF\� G� XPKIJF\� VLJTROZ
TFG� ONTFOMFKL\TFQJ� QOHNWvIKRGM?� PJTTLKIOQJRGM� G� PJTZ
ThOFPKRGM� uFG^� IKLD� qPJ]FGbKT]G� L[IG?� XPGQLKbKRRYK�
QO� QPKhM� OFNYQJRGM� RJ]JHJRGM� xROQYhx� IKLOh�OTFJ[FZ
TM� NKH� HJSGFYDDD� ~PKHQYbJURO� QJvRO� OFhKFGF\?� bFO� QO�
hROVG^� TLWbJM^� XOQFOPRY^� JPKTFOQ� PKJL\ROU� XPGbGROU�
MQLM[FTM� RK� ]J]GKeLGNO� ROQYK� xXPKTFWXLKRGMx?� J� LG_\�
OFTWFTFQGK� PJT]JMRGM� Q� TQOU� XPO_LOU� IKMFKL\ROTFGx�
cQYXD� )��gD

qKbJL\RJM� RKON^OIGhOTF\� QYRWvIJKF� bLKROQ� o�l� hROVGK�
TQOG� IO]WhKRFY� XOTQMSJF\� XPKTLKIOQJRGMh� �KL\TGR]T]G^�
VPWXX?� Q� FOh� bGTLK� oOT]OQT]OU� �KL\TGR]T]OU� VPWXXY� cThD
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IO]WhKRFY�pp� #f?�& % ?�s#?� s&?�k3?�k#?�k d ?�@3?�@s?�@f?� @d?@$?� f#?�
f@?�d@?�d%?�d$?�%&?�$s?�$f?� #3#e#3s?� ##s?� ##f?� ##d?� #&d?� #s#?� #ss?�
#s@g� r� uFO� TQGIKFKL\TFQJ� ON� ONYT]J^?� IOXPOTJ^?� WQOL\RKRGM^�
T� PJNOFY?� _JRFJvK?� RKONOTROQJRRY^� HJIKPvJRGM^?� ]LKQKFK� Q�
VJHKFJ^?� wJNPG]JaGG� WVOLOQRY^� xIKLx?� GHNGKRGM^� xRKGHQKTFZ
RYhGx� LGaJhG?� JPKTFJ^� G� OTWvIKRGM^� bLKROQ� ^KL\TGR]T]G^�
VPWXXD� �� IO]WhKRFK� p� #s@� OFhKbJKFTM� ROQYU� HLOQKSGU� TGhXZ
FOh�XOTFOMRRY^�XPKTLKIOQJRGU>

�LJTFG� ON|MQGLG� oOT]OQT]W[� VPWXXW� TOIKUTFQGM� QYXOLRKZ
RG[� �KL\TGR]T]G^� TOVLJ_KRGU� e � QPJvIKNROU� VPWXXGPOQ]OUD

}FJ� wOPhWLGPOQ]J�TOIKPvGFTM� Q�OwGaGJL\ROh� xXPKIOTFKPKZ
vKRGGx?� TIKLJRROh� bLKRW� lPWXXY� {PG[�‚PYhejVJKQW�QO�QPKe�
hM�KVO�HJIKPvJRGM� TOFPWIRG]JhG� 	lm� s3�h JM�TDVD� c#$%3�VDgD

�TONJM� OXJTROTF\� FJ]OU� wOPhWLGPOQ]G� TQMHJRJ� T� FKh?� bFO�
ORJ� XOTLKIOQJLJ� TPJHW� vK� QTLKI� HJ� JPKTFOh� OIROVO� GH� bLKROQ�
lPWXXY� r•JF\MRY��TGXOQOUD

jPKTFY� �PLOQJ?� €JPJRT]OVO?� lGRHNWPVJ?� �JRIY� G� �LKXJ]J�
XKPKI� mKLVPJIT]Gh� TOQKSJRGKh� G� ROQYK� JPKTFY� �K]GXKLOQJ?�
�JRIY?� •KPROQT]OVO?� �TGXOQOU� r�XKPKI� oJIPGIT]Gh� TOQKSJZ
RGKh� MQLMKFTM� QYHYQJ[SGh�RJPW_KRGKh� TOQKFT]GhG� QLJTFMZ
hG� �KL\TGR]T]OVO� TOVLJ_KRGMD� �N|MQLKRGK� QTKU�VPWXXY�Q� aKZ
LOh� QPJvIKNROU� VPWXXGPOQ]OU� OF]POQKRRO� OFPJvJKF� OFRO_KZ
RGK� QLJTFKU� ] � TJhOhW� TOVLJ_KRG[?� Q� FK]TFK� ]OFOPOVO� TOIKPZ
vGFTM� XPGHYQ� ]� bJTFRYh� LGaJh� G� JTTOaGJaGMh� QTKhKPRO� TOZ
IKUTFQOQJF\�KVO� QYXOLRKRG[D

� - 9 0 " = � ) 9 @ > * . . 7 *

}FOU� FPJIGaGORROU� FKhK� XPJQOHJSGFRG]OQ� o�l� XOTFOMRZ
RO�WIKLMKF�ObKR\�NOL\_OK�QRGhJRGKD

�O]WhKRF� p� s� e � x�N� WTLOQGM^� TOIKPvJRGM�WHRG]OQ� TOQKZ
TFGx� r� XPKITFJQLMKF� TONOU� ONTFOMFKL\RYU� ONHOP?� TOIKPvJSGU�
GRwOPhJaG[� O� XGFJRGG?� OXGTJRGK� F[PKhRY^� ]JhKP� G� ]JPaKZ
POQ� G� TGTFKhY� RJ]JHJRGU� XOLGFHJ]L[bKRRY^D� 	POhK� FOVO?� IOZ
]WhKRF� Q]L[bJKF� TXGTO]� XOLGFHJ]L[bKRRY^?� TOIKPvJQ_G^TM�
Q�FO�QPKhM� cG[R\� #$df�VDg� QO� �LJIGhGPT]OU�F[P\hK�G�XOIQKPVZ
RWFY^� RJ]JHJRGMh� XOTLK� XOIXGTJRGM� tJ]L[bGFKL\ROVO� j]FJ�
Q� �KL\TGR]GD� �J� OTROQJRGG� GRwOPhJaGG?� TOIKPvJSKUTM� Q� IOZ
]WhKRFK�p�s?�bLKRY�o�l�XPG^OIMF�]�QYQOIW?�bFO
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xnHRG]G� TOQKTFG� Q� ���̀ � XOIQKPVJ[FTM� wGHGbKT]Gh�
G� hOPJL\RYh� hWbKRGMhD� tJ]OROIJFKL\TFQOh� XPKIWThOFZ
PKRY� XPGRWIGFKL\RYU� FPWI?� TGTFKhJFGbKT]OK� OVPJRGbKRGK�
Q� XGFJRGG?� IOXOLRGFKL\RYK� hWbKRGM� Q� _FPJwROh� GHOLMZ
FOPK�G�Q�]JPaKPK�F[P\hYDDDx

�OPhY�Q� F[P\hK�RJ�PKvGhK�xXORGvKRROVO�XGFJRGMx�G�Q� ]JPZ
aKPK?� J� FJ]vK� Q� LJVKPK� QO� QRWFPGLJVKPROU� F[P\hK�G�_FPJwROh�
GHOLMFOPK� ONKTXKbGQJ[F� XOILGRRW[� XYF]W� VOLOIOh?� ]OFOPYK�
JQFOPY� IO]WhKRFJ� OXPKIKLM[F� ]J]� XYF]W�VOLOIOh�G�^OLOIOh?�
J� FJ]vK� ]J]�WRGvKRGK�bKLOQKbKT]OVO� IOTFOGRTFQJD� lPWXXJ� XPKIZ
LJVJKF� TOHIJF\� hKvIWRJPOIRW[� ]OhGTTG[� XO� PJTTLKIOQJRG[�
HJMQLKRRY^� RJPW_KRGU?� XPKILJVJM� XPKIOTFJQGF\� Q� PJTXOPMvKZ
RGK� NWIWSKU� ]OhGTTGG� RKON^OIGhW[� IO]WhKRFJaG[D� 	� IO]WZ
hKRFW� p� s� XPGLJVJKFTM� TXGTO]� XOLGFHJ]L[bKRRY^?� VOFOQY^�
QYTFWXGF\�Q�]JbKTFQK�TQGIKFKLKU�XKPKI�FJ]OU�]OhGTTGKUD

�� XOTLKIW[SG^� IO]WhKRFJ^� o�l� ^JPJ]FKPGHW[FTM� PJHRYK�
TFOPORY� vGHRG� XOLGFHJ]L[bKRRY^>� hKIONTLWvGQJRGK� cIO]WZ
hKRFY� pp� #d?� fdg?� uFJXGPOQJRGK� cIO]WhKRF� p� f&g?� XKPKXGT]J�
cIO]WhKRFY� pp� f&?� f%g?� RJPW_KRGK� XPJQJ� XOLGFHJ]L[bKRRY^�
RJ� FQOPbKT]W[� IKMFKL\ROTF\� cIO]WhKRF� p� f#g?� ON� GHNGKRGM^�
Q� LJVKPM^� cIO]WhKRF� p� f&g?� OXGTJRGK� ~GTFOXOL\T]OU� F[P\hY?�
Q� ]OFOPW[� NYLG� XKPKQKIKRY� XOLGFHJ]L[bKRRYK� GH� �LJIGhGPZ
T]OU�F[P\hY� cIO]WhKRF�p�#$%gD

�O]WhKRF� p� fd� o�l�XPKITFJQLMKF�TONOU� IO]LJIY�TJhG^� XOZ
LGFHJ]L[bKRRY^>� O� FPWIK� HJ]L[bKRRY^� cPW]OQOIGFKL\� o�l�
{PGU� �PLOQ?� RYRK� XOLGFHJ]L[bKRRYU� Q� LJVKPK� p� sd� qKPhZ
T]OU� ONLD?� nPJLg�ƒ� x�HJGhOOFRO_KRGM� hKvIW� JIhGRGTFPJaGKU�
G� XOLGFHJ]L[bKRRYhGx� c�D� oJPbKR]Ogƒ� x�N� uFJXGPOQJRGGx�
c{D� �PLOQg�ƒ� xqPKTKbKRGK� GRwOPhJaGGx� cqD� qLWUPJT� „qLWhe�
XJ„gD

�O]WhKRF� p� #d� TOIKPvGF� TXGTO]� FMvKLONOL\RY^� XOLGFHJZ
]L[bKRRY^?� ]OFOPY^?� TOVLJTRO� TOQKFT]OhW� HJ]OROIJFKL\TFQW?�
hOvRO� OTQONOIGF\� IOTPObRO� XO� TOTFOMRG[� HIOPOQ\M?� RO� ]OFOZ
PY^�XPOIOLvJ[F�IKPvJF\�Q�HJ]L[bKRGGD

�O]WhKRFY� pp� f� G� kf� OXGTYQJ[F� XPOILKRGK� RJ]JHJRGM�
HJ� WNKvIKRGM� XOTLK� TPO]J?� OXPKIKLKRROVO� XPGVOQOPOh� r� PKb\�
GIKF�O� TFKTRKRGG�QYNOPJ� hKTFJ�XPOvGQJRGM�XWFKh�OF]JHJ�Q�XPOZ
XGT]K� G� WTFJROQLKRGM� JIhGRGTFPJFGQROVO� RJIHOPJD� �� uFG^
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IO]WhKRFJ^?� ]POhK� FOVO?� TOONSJKFTM� O� IGT]PGhGRJaGG� NYQZ
_G^� XOLGFHJ]L[bKRRY^� XPG� WTFPOUTFQK� RJ� PJNOFW� G� Q� XOGT]J^�
vGL\MD

tRJbGFKL\ROK� bGTLO� IO]WhKRFOQ� o�l� XOTQMSKRO� OFIKL\RYh�
XOLGFHJ]L[bKRRYh?� O]JHJQ_GhTM� Q� OTONO�FMvKLOh�XOLOvKRGG>�
oD� �vKhGLKQ� cpp� #� G� ksg?� qD� �GRT� cp� f&g?� 	D� qOIPJNGRK]�
cp� f&g?� �D� lLWHhJR� cp�%3g?� �D� �VWPaOQ� cp�%%� G� #33g?� �D� 	OQJZ
LKQ� cp�$dg?��D�mJLJ^OROQ� cp�#33gD

�JbGRJM� T� #$dk� VD� XOLGFHJ]L[bKRRYK� Q� ���̀ � TFJLG� OFhKZ
bJF\� s3� O]FMNPM� IKR\� XOLGFHJ]L[bKRROVOD� oOT]OQT]GK�XPJQOZ
HJSGFRG]G�Q� uFOF�IKR\� XPOQOIMF�XPKTTe]ORwKPKRaG[?�XOTQMSKRZ
RW[�XOLGFHJ]L[bKRRYhD� �� #$df� VD� uFG� XPKTTe]ORwKPKRaGG� TFJZ
LJ�KvKVOIRO�XPOQOIGF\�o�l� cThD�IO]WhKRF� p� #k$gD

o�l� XPGHYQJKF� ]� JhRGTFGG� XOLGFHJ]L[bKRRY^� cIO]WhKRZ
FY� pp� ff?� #3f?� #s%g� G� ]� OFhKRK� TFJFKU� nVOLOQROVO� ]OIK]TJ�
ON� xJRFGTOQKFT]OU� JVGFJaGG� G� XPOXJVJRIKx?� O� xPJTXPOTFPJRKZ
RGG� HJQKIOhO� LOvRY^� GHhY_LKRGU?� XOPObJSG^� TOQKFT]GU�
VOTWIJPTFQKRRYU� G� ONSKTFQKRRYU� TFPOUx� G� bJTFG� TFJF\G� fk?�
]OFOPJM� OXPKIKLMKF� NKVTFQO� GH� ���̀ � G� OF]JH� QKPRWF\TM� GHeHJ�
VPJRGaY� ]J]� xGHhKRW�POIGRKx?�FJ]� ]J]� uFG� TFJF\G�XPJ]FGbKT]G�
GTXOL\HW[FTM� XPOFGQ� PKJLGHJaGG�XPJQJ� RJ� TQONOIW�WNKvIKRGU?�
G� FOU� bJTFG� TFJF\G� fk?� ]OFOPJM� OXPKIKLMKF� NKVTFQO� GH� ���̀ � G�
OF]JH� QKPRWF\TM� GHeHJ� PWNKvJ� ]J]� xGHhKRW� POIGRKx?� XOT]OL\Z
]W�uFO�r�HJXPKF� RJ�TQONOIRYU�QYNOP�TFPJRY�XPOvGQJRGM�D

�-L0�9;.-FM)-.-/0>*!)0*�8+���

o�l� r� XKPQJM� GH� XPJQOHJSGFRY^�JTTOaGJaGU�Q� ���̀ ?� ONPJZ
FGQ_JMTM� ]� TOaGJL\ROeu]OROhGbKT]Gh� XPONLKhJhD� �� IOXOLRKZ
RGG� ]� IO]WhKRFW� p� d� o�l� XGTJLJ� ON� JPKTFJ^� TPKIG� PJNObG^�
Q� TQMHG� T� HJNJTFOQ]OU� Q� `GvT]Oh�XOPFW�Q�hJK� #$df� VD� �� IK]JNZ
PK� #$df� VD� o�l� GHIJLJ� IO]WhKRF� p� #s� x•PKNOQJRGM� uhGVPJZ
aGG� XO� XOLGFGbKT]Gh� G� u]OROhGbKT]Gh�XPGbGRJh� TO� TFOPORY�
PJNObG^xD� }FOF� IO]WhKRF� TOTFJQLKR� XO� HJMQLKRGMh� PJNObG^�
Q� lPWXXW� T� XPOT\NOU�XOhOb\�Gh� uhGVPGPOQJF\�Q�L[NW[� ]JXGFJZ
LGTFGbKT]W[� TFPJRW?�FJ]� ]J]�Q� ���̀ �ORG�RK�hOVWF�bKTFRYh�FPWZ
IOh� XPO]OPhGF\� TQOG� TKh\GD� �� IO]WhKRFK� XOIbKP]GQJLOT\�
NKTTGLGK� TOQKFT]G^� XPOwTO[HOQ� ]J]� HJSGFRG]OQ� GRFKPKTOQ�
FPWIMSG^TMD� 	� uFOU� FKhK� o�l� QOHQPJSJKFTM� Q� IO]WhKRFK
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p� %@?� XPKITFJQLM[SKh� TONOU� ONHOP� x�JPW_KRGU� TOaGJL\ROe�
u]OROhGbKT]G^�XPJQ�bKLOQK]J�Q����̀ D� qPJQO�RJ�FPWIx >

x�JGNOL\_Gh� RJPW_KRGKh� XPJQ� PJNObG^� G� TLWvJSG^�
MQLMKFTM� OFTWFTFQGK� W� RG^� PKJL\ROU� QOHhOvROTFG� HJSGZ
SJF\� TQOG� GRFKPKTYD� �� TOQKFT]Oh� HJ]OROIJFKL\TFQK� RKF�
XPJQJ� RJ� HJNJTFOQ]W?� L[NJM� XOXYF]J� ]OLLK]FGQROVO� QYZ
TFWXLKRGM� vKTFO]O� XOIJQLMKFTMD� �hK[SGKTM� Q� ���̀ �
OFPJTLKQYK� XPOwTO[HY� KTF\�XO� TWFG�ONPJHOQJRGK� XJPFGUZ
ROeVOTWIJPTFQKRROK?� ORG� RK� MQLM[FTM� OPVJRGHJaGKU� PJNOZ
bG^� ILM� NOP\NY� HJ� XOQY_KRGK� WPOQRM� vGHRG� G� WLWb_KZ
RGM� WTLOQGU� FPWIJDDD� qPOwTO[HY� Q� ���̀ � HJRGhJ[FTM�
QOXPOTJhG� XPOGHQOITFQJ?� QYXOLRKRGM� XLJRJ?� W]PKXLKRGM�
FPWIOQOU� IGTaGXLGRY?� QOTXGFJFKL\ROU� G� GIKOLOVGbKT]OU�
PJNOFYDDD� G� LG_\� Q� TJhOh� RGbFOvROh� ON|KhK� HJSGSJ[F�
GRFKPKTY�PJNObKVOx� cQYXD�)�?� TFPD�%3gD

�� RJbJLJ� #$d%� VD� TOaGJL\ROeu]OROhGbKT]JM� FKhJFG]J� TFJZ
LJ� HJRGhJF\� QKT\hJ� TWSKTFQKRROK� hKTFO� Q� IO]WhKRFJ^� o�lD�
�O]WhKRF� p� sf� MQLMKFTM� OF]LG]Oh� RJ� TOHIJRGK� �QONOIROVO�
XPOwTO[HJ� FPWIMSG^TMD� o�l� XOIbKP]GQJKF� XOLRW[� HJ]ORZ
ROTF\�uFOU�JTTOaGJaGGD� �O]WhKRF�p�sd�XOTQMSKR� TOaGJL\ROhW�
ONKTXKbKRG[� XO� NOLKHRGD� n]JHYQJKFTM� RJ� HJQGTGhOTF\� XKRTGU�
OF� FPWIOQOVO� TFJvJ� G� RJ� hGHKPROTF\� XKRTGU?� OTONKRRO� ILM�FK^?�
]FO� PJRO� WFPJFGL� FPWIOTXOTONROTF\D� �� IO]WhKRFK� p� %@� OFhKZ
bJKFTM?� bFO� Q� TFPJRK� TWSKTFQWKF� RG]J]� RK� WbGFYQJKhJM� NKHPJZ
NOFGaJ� G� OFTWFTFQWKF� XOTONGK� XO� NKHPJNOFGaKƒ� RGH]GU� WPOZ
QKR\� HJPJNOFROU� XLJFY� OTROQROU� hJTTY� RJTKLKRGMƒ� GTXOL\HOZ
QJRGK� vKRT]OVO� FPWIJ� RJ� FMvKLY^� PJNOFJ^ƒ� TWSKTFQOQJRGK�
PJHRY^� wOPh� XPGRWIGFKL\ROVO� G�XOLWXPGRWIGFKL\ROVO� RKOXLJZ
bGQJKhOVO� FPWIJ>� TQKP^WPObRYK� PJNOFY� ILM� QYXOLRKRGM� XLJZ
RJ?� xTWNNOFRG]Gx?� XOTYL]J� VOPOvJR� RJ� PJNOFY� Q� ]OL^OHY� G�
FDXDƒ� PKH]OK� OVPJRGbKRGK� QYNOPJ� hKTFJ� PJNOFY� GHeHJ�TGTFKhY�
FPWIOQY^�]RGvK]� G�XPOXGT]GD

��RKT]OL\]G^�IO]WhKRFJ^�OFhKbJKFTM�TWSKTFQOQJRGK� IGT]PGZ
hGRJaGG� Q� ONLJTFG� FPWIJ�PJHRY^� ]JFKVOPGU� VPJvIJR� r� GRQJZ
LGIOQ� cp� s%g?� QKPW[SG^� cp� &sg?� NYQ_G^� XOLGFHJ]L[bKRRY^�
cpp� f� G� kfg?� IONGQJ[SG^TM� uhGVPJaGG� cp� kdg?� bLKROQ� RKHJZ
QGTGhY^�ONSKTFQKRRY^�JTTOaGJaGU� c##�kd?�d@?�df?�dd?$fgD
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�� RKT]OL\]G^� IO]WhKRFJ^� o�l� TOIKPvGFTM� GRwOPhJaGM�
O� TWSKTFQOQJRGG� XPGRWIGFKL\ROVO� FPWIJ� Q� ���̀ � Q� _GPO]G^�
hJT_FJNJ^D� 	POhK� TGTFKhY� XPGRWIGFKL\RY^� PJNOF� ILM� NOL\Z
_GRTFQJ� FPWIMSG^TM?� O� ]OFOPY^� VOQOPGLOT\� Q� IO]WhKRFK�
p� %@� cThD� QY_Kg?� TWSKTFQWKF� TGTFKhJ� XPGRWIGFKL\ROVO� FPWIJ�
Q� TQMHG� T� RJLGbGKh�Q� TOQKFT]Oh�HJ]OROIJFKL\TFQK� TFJF\G�O� xFWZ
RKMITFQKx� cIO]WhKRF� p� kdgD� �� xFWRKMITFQKx� hOvRO� ONQGRGF\�
]JvIOVO?�]FO�vGQKF�RJ�RKFPWIOQYK�IO^OIYD� �� TWIKNROU� XPJ]FGZ
]K� QOXPOT� O� xRKFPWIOQY^� IO^OIJ^x� XO� TWSKTFQW� RK� GTTLKIWKFZ
TM� G� bJTFO� uFOF� HJ]OR� GTXOL\HWKFTM� XPOFGQ� GRJ]OhYTLMSG^�
c]OFOPY^� XKPKI� uFGh� WQOL\RM[F� G� RK� IJ[F� QOHhOvROTFG� FPWZ
IOWTFPOGF\TMg�>

x&3� hJPFJ� #$d%� VD�OTWvIKR�]� #� VOIW�LG_KRGM� TQONOIY�
bLKR� lPWHGRT]OU� �KL\TGR]T]OU� VPWXXY� ]JRIGIJF� RJW]�
]GNKPRKFG]� lPGVOPGU� lOL\I_FKUR?� ]OFOPYU� XOTLK� XOIJZ
bG� HJMQLKRGM� RJ� QYKHI� Q� �HPJGL\� NYL� WQOLKR� G� vGL� RJ�
TQOG� FPWIOQYK� TNKPKvKRGMD� •J]G^� TLWbJKQ� GHQKTFRO�ObKR\�
hROVOD� ~FONY� GHNKvJF\� OTWvIKRGM� HJ� FWRKMITFQO?� TXKaGZ
JLGTFJh� QYTO]OU� ]QJLGwG]JaGG� XOTLK� WQOL\RKRGM� cRJZ
XPGhKP?� Q� TQMHG� T� vKLJRGKh� uhGVPGPOQJF\g� XPG^OIGFTM�
GT]JF\� L[NW[� PJNOFW?� XWTF\� FMvKLW[� G� RGH]OOXLJbGQJZ
KhW[Dx

�� IO]WhKRFK�p�fs�XOIRGhJKFTM�QOXPOT�O�XPGRWIGFKL\ROh�FPWZ
IK� ]OL^OHRG]OQ?� LG_KRRY^� QOHhOvROTFG� XPG� vKLJRGG� QYUFG�
GH� ]OL^OHJD� �� IO]WhKRFK� p� %d� OFhKbJ[FTM� OTONO� FMvKLYK�
WTLOQGM� G^� FPWIJ>� RKROPhGPOQJRRYU� PJNObGU� IKR\?� OFTWFTFQGK�
OXLJbGQJKhY^� OFXWT]OQD� �TONOK� hKTFO� TPKIG� IO]WhKRFOQ�o�l�
HJRGhJKF� IO]WhKRF� p� %d?� TOTFJQLKRRYU� XOLGFHJ]L[bKRRYhG�
nPJL\T]G^�LJVKPKUD

`W]OQOIGFKL\� o�l� {D� �PLOQ�Q� XPKIGTLOQGG� ]� uFOhW� IO]WZ
hKRFW� IJKF� OaKR]W� bGTLKRROTFG� HJ]L[bKRRY^�QTK^� ]JFKVOPGU�Q�
�OQKFT]Oh� �O[HK� RJ� OTROQJRGG� OXPOTOQ� HJ]L[bKRRY^� G� TONZ
TFQKRRY^� RJNL[IKRGUD� �PLOQ� XOLJVJKF?� bFO� HJ]L[bKRRYK� QTK^�
]JFKVOPGU� Q� ���̀ � TOTFJQLM[F� O]OLO� @� hLRD� bKLOQK]?� FDKD� &•�
RJTKLKRGM� TFPJRYD� �TK� ORG� Q]L[bKRY� Q� XPGRWIGFKL\RYU� FPWID�
}FG� L[IG� G� G^� TKh\G� xDDD� RK� hKRKK� OSWFGhJM� bJTF\�FPWIMSG^Z
TM?�bKh�NKHPJNOFRYK�G� G^�TKh\G�RJ�tJXJIKx?� e �HJ]L[bJKF� {D��PZ
LOQD� �� XKPQOh� PJHIKLK� IO]WhKRFJ� p� %d� OXGTJRY� WTLOQGM� FPWZ
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IJ� HJ]L[bKRRY^� RJ� XPGhKPK� WPJL\T]G^� XOLGFLJVKPKUD� jQFOPY�
IO]WhKRFJ� XPOTMF� XPOwTO[HY� G� IPWVGK� PJNObGK� OPVJRGHJaGG�
tJXJIJ� ONPJFGF\�QRGhJRGK�RJ�FO?�bFO�Q� ���̀ �hROVOhGLLGORRJM�
JPhGM� HJ]L[bKRRY^� XO� WTLOQGMh� FPWIJ� G� KVO� OXLJFK?� XO� vGHZ
RKRRYh� WTLOQGMh� MQLMKFTM� XPOLKFJPGJFOh�Q� TJhOh�XKPQONYFZ
ROh� ThYTLK� uFOVO� TLOQJD� qOLOvKRGK� HJ]L[bKRRY^?� HJRMFY^�
XPGRWIGFKL\RYh�FPWIOh?� IeP� �PLOQ� XPGPJQRGQJKF� ]�XOLOvKRG[�
]PKXOTFRY^� PJNObG^� IJQRO� XPO_KI_KU� uXO^GD� �� IO]WhKRFJ^�
O�]OL^OHRG]J^�FJ]OK�vK�TPJQRKRGK� XPGQOIMF�bLKRY�o�lD

�O]WhKRFY�pp�d3?�df?�dd?�%&?�$k�G�$%� TOONSJ[F�O�XPKTLKIOZ
QJRGM^�G�TWIJ^�RJI�PJNObGhG� r�WbJTFRG]JhG� IQGvKRGM�HJ�TOaGZ
JL\RYK� XPJQJ� G�XPJQOHJSGFROVO�IQGvKRGMD
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tJQOKQJRGK� VPJvIJRT]G^� TQONOI�MQLMKFTM� ]L[bKQOU� XPONLKZ
hOU�Q� �OQKFT]Oh��O[HK?�FJ]� ]J]� uFO� r�RKON^OIGhYU� _JV�QTKVO�
]OhXLK]TJ� KVO� QRWFPKRRG^� XPONLKhD� �O� uFO�OFR[I\�RK�FOL\]O�
QRWFPKRRKK� IKLOD� `KJL\RJM� VJPJRFGM� hKvIWRJPOIROU� NKHOXJTROZ
TFG� RKQOHhOvRJ� NKH� ONSKTFQKRROVO� ]ORFPOLM� HJ� PK_KRGMhG�
QLJTFKU� TOQKFT]OU� TWXKPIKPvJQYD� qOuFOhW� XOLOvKRGK� T� XPJQJZ
hG� bKLOQK]J� Q� ���̀ � IOLvRO� TFJF\� ONSKU� HJNOFOU�G� XOLGFG]OQ�
G� ONSKTFQKRROTFG� Q� hJT_FJNK� QTKVO� hGPJ?� XPKvIK� QTKVO� r�HJZ
NOFOU� TFPJR� r� XJPFRKPOQ� ���̀ � XO� �KL\TGR]T]Gh� TOVLJ_KZ
RGMhD

nbJTFRG]G� XPJQOHJSGFROVO� IQGvKRGM� Q� �OQKFT]Oh� �O[HK�
JXKLLGPOQJLG� G� JXKLLGPW[F� ]� tJXJIWD� tOQM� RJ� XOhOS\?� hY�
PJTTbGFYQJKh� RK� RJ� vJLOTF\� G� NLJVOFQOPGFKL\ROTF\?� J� RJ� IJL\Z
ROQGIROTF\� tJXJIJ>� uFO� RJ_K� ONSKK� IKLO?� G� XPJQOHJSGFRG]G�
QYXOLRM[F� KVO�RJGNOLKK�FPWIRW[�bJTF\D

tJ]L[bGFKL\RYU� j]F?� XOIXGTJRRYU� Q� �KL\TGR]G� r� XKPQOK�
hKvXPJQGFKL\TFQKRROK� TOVLJ_KRGK?� OTROQJRROK� RJ� ]ORaKXaGG�
FKTROU�QHJGhOTQMHG�hKvIW�TONL[IKRGKh�XPJQ�bKLOQK]J�G�hKvIWZ
RJPOIROU� NKHOXJTROTFGD� �J� mKLVPJIT]OU� ]ORwKPKRaGG� XO� XPOZ
QKP]K� QYXOLRKRGM� �KL\TGR]T]G^� TOVLJ_KRGU� QXKPQYK� Q� GTFOZ
PGG�OFRO_KRGU� tJXJIJ�G� ���̀ �NYLJ�XPKIXPGRMFJ�XOXYF]J�XOTFJZ
QGF\� QOXPOT� ON� OFRO_KRGG� TOQKFT]G^� QLJTFKU� ]� TQOGh� VPJvIJZ
RJhD� �OQKFT]JM� IKLKVJaGM� OF]JHJLJT\� OF� ON|MTRKRGU� XOI� XPKIZ
LOVOh?� bFO� uFO� r� QRWFPKRRKK� IKLOD� 	� TOvJLKRG[?� XKPQYU� _JV�
HJXJIRY^� IGXLOhJFOQ� Q� HJSGFK� XPJQ� bKLOQK]J� ]J]�OTROQY�QTKZ
ONSKU� NKHOXJTROTFG� O]JHJLTM� ObKR\� PON]GhD� `ONOTF\� HJXJIRY^�
XJPFRKPOQ� �OQKFT]OVO� �O[HJ� XO� �KL\TGR]T]Gh� TOVLJ_KRGMh�
ONKPRWLJT\� W^WI_KRGKh� ONSKTFQKRROVO� ]LGhJFJ�QRWFPG� ���̀ D�
}FO� XObWQTFQOQJLG� hGLLGORY� QKPW[SG^?� FJ]� ]J]� PKH]O� QOHZ
POTLG� PKLGVGOHRYK� XPKTLKIOQJRGMD� �KTMF]G� FYTMb�L[IKU?� hKbZ
FJ[SG^� ON� uhGVPJaGG?� RK� XOLWbGLG� PJHPK_KRGMD� nTGLGLGLOT\�
IJQLKRGK� RJ� RJaGORJL\RYK� IQGvKRGM� G� QOONSK� RJ� RKPWTT]GK�
RJPOIYD� �]JHJLGT\� HJ� PK_KF]OU� WbJTFRG]G� RKHJQGTGhY^� XPJe
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QOHJSGFRY^� JTTOaGJaGU?� GHIJFKL\TFQ� PKLGVGOHROU� LGFKPJFWZ
PY?�PKI]OLLKVGU�TJhGHIJFT]G^�vWPRJLOQ?�IKMFKLG�KIQJ�HJPOIGQZ
_KVOTM� PJNObKVO� IQGvKRGMD� �OFRG� J]FGQRY^� VPJvIJR� XOXJLG�
Q� F[P\hY?� LJVKPM?� XTG^NOL\RGaYD� �]JHJLTM� Q� HJ]L[bKRGG� J]JZ
IKhG]� �J^JPOQD� nvKTFObGLTM� PKvGh� ILM� XOLGFHJ]L[bKRRY^D

�TLG� RWvIJLJT\� Q� XOIFQKPvIKRGG� wOPhWLJ� O� RKPJTFOPvGZ
hOU� TQMHG� hKvIW�TONL[IKRGKh�XPJQ�bKLOQK]J�G�ONSKU� NKHOXJTZ
ROTF\[?� FO� Q� XOTLKNKLVPJIT]GU� XKPGOI� ORJ� XOLWbGLJ� FPJVGbKZ
T]OK� XOIFQKPvIKRGK>� NKT]ORFPOL\ROTF\� GD�QOHPOT_JM� TJhOWQKZ
PKRROTF\� TOQKFT]G^� QLJTFKU� XPOMQGLJT\� G� QOQRK?� OTONKRRO� RJZ
VLMIRO�r� QO�QFOPvKRGG�Q�jwVJRGTFJRD

~FO� hOvRO� TIKLJF\� Q� oJIPGIK?� bFONY� GHhKRGF\� XOTLKNKLZ
VPJIT]GU�^OI�TONYFGU‰

#D� �aKR]W� QYXOLRKRGM� ONMHJFKL\TFQ� XO� tJ]L[bGFKL\ROhW�
j]FW�RJbJF\� T�]JFKVOPGbKT]OVO�FPKNOQJRGM�O�RKhKILKRROh�OTQOZ
NOvIKRGG� JPKTFOQJRRY^� bLKROQ� �KL\TGR]T]G^� VPWXX>� RKQOHZ
hOvRO� XPGHRJF\� QYXOLRMKhYhG� ]J]GK� NY� FO� RG� NYLO� ONMHJZ
FKL\TFQJ?� XO]J� FK?� ]FO� TOIKUTFQOQJL� G^� QYXOLRKRG[?� HJ� uFO�LGZ
_KRY�TQONOIYD

�hYTL� �KL\TGR]T]G^� TOVLJ_KRGU� FPKNWKF� OTQONOvIKRGM�
WHRG]OQ� TOQKTFG� QO� QTK^� XOIXGTJQ_G^� uFOF�IO]WhKRF� TFPJRJ^D�
qPG� OXPKIKLKRGG� OFRO_KRGM� HJ]L[bKRRY^� ]� uFOU� ]JFKVOPGG�
TLKIWKF� PW]OQOITFQOQJF\TM� TXGT]JhG� oKvIWRJPOIROU� JhRGZ
TFGGD

&D� �T^OIM� GH� OTROQOXOLJVJ[SKU� ]ORaKXaGG� tJ]L[bGFKL\ROZ
VO� j]FJ� O�RKPJHPYQROU� TQMHG�hKvIW�QTKONSKU� NKHOXJTROTF\[�G�
XPJQJhG� bKLOQK]J?� WIKLMF\� PJQROK� QRGhJRGK� ONKGh� bJTFMh�
uFOU� wOPhWLY� RJ� oJIPGIT]OU� ]ORwKPKRaGG� G�RJ�QTK^�XOTLKIWZ
[SG^� TOQKSJRGM^� XJPFRKPOQ� XO� �KL\TGR]T]Gh� TOVLJ_KRGMhD

sD� �OHIJF\� hKvIWRJPOIRW[� ]OhGTTG[�GH�XPKITFJQGFKLKU�XPJZ
QGFKL\TFQ� G� ONSKTFQKRROTFG� TFPJR� r� XJPFRKPOQ� XO� �KL\TGR]Z
T]Gh� TOVLJ_KRGMh� ILM�XPOQKP]G�QTKVO� hJTTGQJ�GhK[SKUTM� GRZ
wOPhJaGG� O� RJPW_KRGM^� Q� uFG^� TFPJRJ^� XPJQ� bKLOQK]J� cOFROZ
TGFKL\RO� ���̀ � r� wJ]FOQ?� TOIKPvJSG^TM� Q� IO]WhKRFJ^� �KL\Z
TGR]T]G^� VPWXX?� 	OhGTTGG� XO� PJTTLKIOQJRG[� GTXOL\HOQJRGM�
XTG^GJFPGG� Q� XOLGFGbKT]G^� aKLM^?� �PGTFGJRT]OVO� ]OhGFKFJ�
HJSGFY� XPJQ� QKPW[SG^�Q� ���̀ ?� 	JFOLGbKT]OVO� ]OhGFKFJ�HJSGZ
FY� XPJQ� QKPW[SG^?� �OQKFJ� POITFQKRRG]OQ� WHRG]OQ� ��m� G�
IPWVG^� RKHJQGTGhY^� XPJQOHJSGFRY^� JTTOaGJaGU?� J� FJ]vK� Q

#&$



�PORG]K� FK]WSG^� TONYFGU?� �PORG]K� LGFOQT]OU� ]JFOLGbKT]OU�
aKP]QG� G� IPWVG^� GRwOPhJaGORRY^� XPJQOHJSGFRY^� GHIJZ
RGM^D

nbPKIGF\� XOTFOMRRW[� hKvIWRJPOIRW[� ]OhGTTG[� T� WbJTFGKh�
ONSKTFQKRROTFG� ILM� PJTThOFPKRGM� ]OR]PKFRY^� TLWbJKQ� RJPWZ
_KRGU� VOTWIJPTFQJhG� XPJQ� TQOG^� VPJvIJRD� nTFJROQGF\?� bFO� ONZ
PJSKRGK� L[NOVO� VPJvIJRGRJ�L[NOU� TFPJRY� Q� uFW� ]OhGTTG[� RK�
hOvKF� NYF\� XPKIhKFOh� XPKTLKIOQJRGU� RKHJQGTGhO� OF� HJ]L[bKZ
RGM�]OhGTTGG�XO�KVO�vJLONKD

oOT]OQT]JM� �KL\TGR]T]JM� VPWXXJ?� XPGHYQJM� IKLKVJFOQ�
mKLVPJIT]OU� ]ORwKPKRaGG� WIKLGF\� IOLvROK� QRGhJRGK� XPONLKZ
hK�XPJQ�bKLOQK]J?�XGTJLJ>

x�OQKFT]GU� �O[H� hOvKF� XOUFG� RJ� WVPOHW� TPYQJ� TOQKSJRGM�
Q� mKLVPJIK� XOI�XPKILOVOh� QhK_JFKL\TFQJ� Q� KVO�QRWFPKRRGK�IKZ
LJDDD� oY� IWhJKh?� bFO� Q� IKUTFQGFKL\ROTFG� OR�QPMI� LG� XOUIKF�RJ�
FJ]OU� TPYQ?� FJ]� ]J]� XPG� uFOh� QKT\hJ� TGL\RO� HJFPJVGQJ[FTM�
KVO� TONTFQKRRYK� GRFKPKTYD� �O� KTLG� TPYQ� TOQKSJRGM�QTK�vK�NWe�
IKF� GhKF\� hKTFO?� OR� NYL� NY?� ]ORKbRO?� NOL\_Gh� RKTbJTF\Kh?� RO�
QTK� vK� QPKhKRROU� HJIKPv]OU� RJ� GTFOPGbKT]G� RKGHNKvROh� XWZ
FG� PJHPMI]GD� �O� VOPJHIO� NOL\_Gh� RKTbJTF\Kh?� ]JFJTFPOwOU�
T� FPWIRO� XOXPJQGhYhG� XOTLKITFQGMhG� ILM� NWIWSKVO� bKLOQKZ
bKTFQJ� NYLG� NY?� XO� RJ_KhW� VLWNO]OhW� WNKvIKRG[?� ]JXGFWLMZ
aGM� G� RKPK_GFKL\ROTF\�XKPKI�LGaOh�_JRFJvJ� uFOU�G� JRJLOVGbZ
RYhG�WVPOHJhGx� cIO]WhKRF� p�&f� o�lgD

}FG� PK]OhKRIJaGG� RK� WFPJFGLG� TGLY�G� ILM�oJIPGIT]OU� ]ORZ
wKPKRaGGD

�QJFGF� LG� W� HJXJIRY^� VOTWIJPTFQKRRY^� IKMFKLKU� XOLGFGbKZ
T]OU� IJL\ROQGIROTFG� G�FQKPIOTFG?�bFONY�RK�OFTFWXGF\�G�RJ�uFOF�
PJH‰� r� �OhRKQJKhTM?�RO� FKh�RK�hKRKK�XPGHYQJKh� G^� ]�IJL\ROZ
QGIROTFG�G�FQKPIOTFGD

qPGHYQJKh� ONSKTFQKRROTF\� HJXJIRY^� TFPJR� GTXOL\HOQJF\�
QTK�QOHhOvROTFG� ILM�TOOFQKFTFQW[SKVO� IJQLKRGM�RJ�TQOG�XPJZ
QGFKL\TFQJD� �F�uFOVO�HJQGTGF�RJ_K� ONSKK� NWIWSKKD

qOIXGTG>
	�� ���������7 � HJVPJRGbRYU� XPKITFJQGFKL\� o�lƒ
?�� ���#����7 � HJVPJRGbRYU� XPKITFJQGFKL\� ��lƒ
„dD�3��-������7 � HJVPJRGbRYU� XPKITFJQGFKL\� n�lƒ
Q�� 5�-��"�7� � D�/��������7� ��� 3������-7� ��� R���7 �
8�� 	�������7� ��� +�4�7� 	�� 8�4!7� 1�� )�����%��"7
SD�?��%��7� ?�� ?��%���7� � D��������7� /�� F��-��7 �
(��J�������%7� ?��J�������%7� ���J���<�-���
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oGP� RJ]JRWRK� ]ORwKPKRaGG� Q� oJIPGIK?� ]OFOPJM� IOLvRJ�
XOIYFOvGF\� QYXOLRKRGK� �KL\TGR]T]OVO� tJ]L[bGFKL\ROVO� j]Z
FJ�XO�NKHOXJTROTFG�G�TOFPWIRGbKTFQW�Q��QPOXKD

}FOF� J]F� r� uPHJa� hGPROVO� IOVOQOPJ?� IJ[SGU� TWSKTFQKRRYK�
XPKGhWSKTFQJ� �OQKFT]OhW� �O[HWD� �R?� XO� TWFG?� XOIQOIGF� [PGZ
IGbKT]GK� OTROQJRGM� XOI� XPKNYQJRGK� hJTTY� TOQKFT]G^� QOUT]�
Q� aKRFPK� �QPOXY� G� XPGHRJKF� QTK� RKHJ]ORRYK� FKPPGFOPGJL\RYK�
XPGONPKFKRGM� ���̀ ?� Q� FOh� bGTLK� HJ^QJF?� XO� TVOQOPW� �FJLGRJ�
T� lGFLKPOh?�bJTFG� ‡GRLMRIGG?�J�FJ]vK�O]]WXJaG[�}TFORGG?��JF�
QGG?� �GFQY?�tJXJIROU� mKLOPWTTGG� G� tJXJIROU� n]PJGRY?�oOLIJZ
QGG�G� �KQKPROU�mW]OQGRYD

�NKSJRGM?� ]OFOPYK� IJL� �OQKFT]GU� �O[H� Q� ONhKR� RJ�PKJL\Z
RYK� WTFWX]G� tJXJIJ?� ]JHJLOT\?� ONKTXKbGQJLG� IOTFGvKRGM� PJHZ
PMI]G� RJXPMvKRROTFGD� }FG� ONKSJRGM?� KTLG� NY� ORG� QYXOLRMZ
LGT\?� hOVLG� XPGQKTFG� ]� RK]OFOPOU� OF]PYFOTFG� G� IKhO]PJFGbZ
ROTFG�TOQKFT]OVO�ONSKTFQJ�G� FKh�TJhYh� ]�WLWb_KRG[�QHJGhOZ
XORGhJRGM� hKvIW� tJXJIOh�G� �OTFO]Oh?�bFO�RKTOhRKRRO� ONKTXKZ
bGLO� NY?� Q� XKPTXK]FGQK?� QTK� QOHPJTFJ[SW[� NKHOXJTROTF\D� �O�
�OQKFT]GU� �O[H� RK� QYXOLRGL� RG� OIROVO� GH� TQOG^� ONKSJRGUD�
�WvK� FOVO?� OR?� ]J]� G� QTKVIJ?� GTXOL\HOQJL� IOTFGVRWFOK� hKvIWZ
RJPOIROK� TOVLJ_KRGK� LG_\� ILM� TONTFQKRROU� QYVOIY�G�Q�WSKPN�
hKvIWRJPOIROU�NKHOXJTROTFGD

oGPRYK� ONMHJFKL\TFQJ� tJXJIJ� GTXOL\HOQJRY� ILM� WTGLKRGM�
QOKRROVO� XPKQOT^OITFQJ� ���̀ � Q� �QPOXK?� ILM� PJHQKPFYQJRGM�
JVPKTTGG�Q�IPWVG^�PJUORJ^�HKhROVO�_JPJ?�ILM�W]PKXLKRGM�TQOKU�
RKvGHRKTXOTONROU� u]OROhG]G� G� RJPJSGQJRGM� TFPJFKVGbKT]OU�
hOSGD

�NMHJFKL\TFQJ� WQJvJF\� XPJQJ�bKLOQK]J�G� OTROQRYK�TQONOIY?�
Q]L[bJM� TQONOIW� hYTLG?� TOQKTFG?� PKLGVGG� G� WNKvIKRGU?� J� FJ]Z
vK� TONL[IJF\� XPGRaGXY� PJQROXPJQGM� G� XPJQO� RJPOIOQ� PJTXOZ
LJVJF\� TQOKU� TWI\NOU� XPOTFO� OFNPO_KRY?� RJVLO� ON|MQLKRY�
QRWFPKRRGh� IKLOh� �OQKFT]OVO� �O[HJD� �F]PYFYU� VKROaGI?
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XPOQOIGQ_GUTM� Q� OFRO_KRGG� hJLY^� XOITOQKFT]G^� RJPOIOQ� e �
]PYhT]G^� FJFJP?� RKhaKQ?� hKT^OQ� c]JQ]JHT]G^� FWPO]g� G� IPWZ
VG^?� FKXKP\� PJTXPOTFPJRKR� RJ� QTK^� IKMFKLKU� RJaGORJL\RY^�
IQGvKRGU?� RJ� XPJQOHJSGFRG]OQ?� QKPW[SG^� G� IPWVG^� RK�WVOIZ
RY^� QLJTFMh� L[IKUD� �K� FOL\]O� RK� XPK]PJSKRO?� RO� RJPJTFJKF�
OTWvIKRROK� hKvIWRJPOIRYh� ]ORVPKTTOh� XTG^GJFPOQ� XPKTFWXZ
ROK� GTXOL\HOQJRGK� XTG^GJFPGG� Q� XOLGFGbKT]G^� aKLM^D� 	OLGZ
bKTFQO� TXKaGJL\RY^� XTG^GJFPGbKT]G^� NOL\RGa� QTK� QOHPJZ
TFJKFD

qOIONRYh� ONPJHOh� IKLO� ONTFOGF� G� T� QYXOLRKRGKh� QTK^�
IPWVG^�ONMHJFKL\TFQ?�QHMFY^�RJ�TKNM��OQKFT]Gh��O[HOhD

�TK� T]JHJRROK� TQGIKFKL\TFQWKF?� bFO� tJXJI?� XOIXGTJQ� �KL\Z
TGR]T]GU� tJ]L[bGFKL\RYU� j]F?� XOLWbGL� LG_\� GLL[HG[� NKHZ
OXJTROTFGD

�O� vGF\� Q� hGPK� GLL[HGU� RKL\HMD� mKLVPJIT]OK� TOQKSJRGK?�
XOIIKPvJQ� uFG� GLL[HGG?� RJRKTLO� FPWIRO� XOXPJQGhYU� WSKPN�
NKHOXJTROTFG� �QPOXYD� �� mKLVPJIK� tJXJI� TIJL� IJvK� FK� XOHGaGG?�
]OFOPYK�NYLG� HJQOKQJRY�vKPFQKRROU� NOP\NOU� bLKROQ�TOQKFT]G^�
�KL\TGR]T]G^� VPWXX?� WFQKPIGQ_G^� XPONLKhW� XPJQ� bKLOQK]J� Q�
]JbKTFQK� OTROQROVO� XPGRaGXJ� G� RKOF|KhLKhOVO� WTLOQGM� hKvIWZ
RJPOIROU� NKHOXJTROTFGD� c#g� oJIPGIT]OK� TOQKSJRGK� RK� IOLvRO�
XOQFOPGF\� uFW� O_GN]W?� TFOGQ_W[?� Q� bJTFROTFG?� TQONOIY� jwZ
VJRGTFJRWD

oJIPGI� IOLvKR� T]JHJF\� XPJQIW� O� FOh?� ]J]� QYXOLRM[FTM�
XOLOvKRGM� tJ]L[bGFKL\ROVO� j]FJ?� G� XPKILOvGF\� XWFG� LG]QGZ
IJaGG�RJPW_KRGU�uFG^�XOLOvKRGUD� c&g

nbGFYQJM?� bFO� RJGNOLKK� XOLRYK� G� NKTXPGTFPJTFRYK� IJRRYK�
O� RJPW_KRGM^� XOLOvKRGU� uFOVO� j]FJ� XOTFWXGLG� OF� TOQKFT]G^�
�KL\TGR]T]G^� VPWXX?� �OQKSJRG[� RJILKvGF� Q]L[bGF\� Q� XOQKTFZ
]W�IRM�PJTThOFPKRGK�G^�GFOVOQY^�IO]WhKRFOQD

oY� XOLJVJKh?� bFO� �OQKSJRG[� RJILKvGF� XPGRMF\�TLKIW[SGK�
OTROQRYK�IO]WhKRFY>

 �� �#��������������"�R���4%�������-������

oY� TbGFJKh?� bFO� Q� uFOh�IO]WhKRFK�TLKIWKF� XPMhO?�NKHOVOQOZ
PObRO?�RKIQWThYTLKRRO� T]JHJF\?�bFO� tJXJIOh� G� �OTFO]Oh�PKJLGZ
HOQJRJ�FOL\]O�IOVOQOPKRROTF\��� ����6�������-����#�

�YXOLRKRGK� ONMHJFKL\TFQ� XO� O^PJRK� O]PWvJ[SKU� TPKIY�
RK� XPOQKPKRO?�J�QTK�OTFJL\RYK�ONMHJFKL\TFQJ� TOQKFT]Gh� NLO]Oh�
RK�QYXOLRKRYD

#s&



�����T � �HeHJ�XOHGaGG?� HJRMFOU� TOQKFT]Gh� NLO]Oh?��KL\TGR]Z
T]GU� tJ]L[bGFKL\RYU� j]F�NYL� Q�FKbKRGK� QTKVO�XKPGOIJ?�TO� QPKZ
hKRG� KVO� XOIXGTJRGM?����������4!��� � ~FONY� OR�PKJLGHOQJLTM?�
RJIO� QTKh� TFPJRJh������������� ����� ��"����������� �� ��-������:
�"� ��� ����-��� ��$-��������������� �� ��!���������� �������� D

&D��� ��������������"���-�� ����������-����-���

ILM� PJTThOFPKRGM� TOONSKRGU� VOTWIJPTFQeWbJTFRG]OQ� G� TOONZ
SKRGU�ONSKTFQKRRY^�VPWXX�O�RJPW_KRGG�FK^�GLG�GRY^�XOTFJROQZ
LKRGU�j]FJD

sD�2������#�"� �� ������ -��$���� ����� �����<�%�����#� �����:
�"��� ����������� �������������� 5����������-�� R���4%�����:
��-�� �������������������������-������-��������������"�%����� �
��!����������-����7��%�����4!����� ��������������

�� TQMHG� T� XPGRMFGKh� uFOU� IK]LJPJaGG� IOLvRY� NYF\� XPGHRJZ
RY� RKHJ]ORRYhG’� QTK� JPKTFY� G� OTWvIKRGK� L[IKU?� WbJTFQOQJQZ
_G^� Q� FJ]OU� XPOQKP]KD� �KON^OIGhO� XPGRMF\� XOTFJROQLKRGK>

�� ������������ ������$������ ����� %������ ���������� 5���:
��������� -���� ?� XPGhY]J[SG^� ]� RGh� ]OhGTTGU?� ]OhGFKFOQ?�
PKI]OLLKVGU�G�OFIKL\RY^�L[IKUƒ

��� ��K"������� �������"��������-�� ������� ����� �� ��'����:
#��U

��� ������%����� �������� ,��-��#��� �� �������5����������-� �
��-��6���"�

�OQKFT]GU� �O[H� hOvKF� OF]JHJF\TM� WbJTFQOQJF\� Q� XOIXGTJRGG�
XKPKbGTLKRRY^�IO]WhKRFOQD

•J]OU� XOHGaGG� uFOVO� NLO]J� LG_\� OIRJ� JL\FKPRJFGQJ>� IO]WZ
hKRFY� XWNLG]W[FTM� HJ� XOIXGTMhG� FOL\]O� TOVLJTRY^� T� RGhG�
VOTWIJPTFQD� �� uFOh� TLWbJK� QKT\� hGP�WQGIGF?� ]FO� IKUTFQGFKL\RO�
NOPKFTM� HJ� NKHOXJTROTF\?� J� ]FO� KK�QPJVD� �hKTFK�T�FKh� tJXJI�XOLWZ
bGF� QOHhOvROTF\?� OF]JHJQ_GT\� OF� GLL[HGU?� HJMQGF\�O� RKIKUTFZ
QKRROTFG� �KL\TGR]T]OVO� tJ]L[bGFKL\ROVO� j]FJ�G�O� RKON^OIGZ
hOTFG�TOHYQJ�]ORwKPKRaGG�ILM�QYPJNOF]G�hGPROVO�IOVOQOPJD

#ss



qPGLOvKRGK�p�#

�TROQRJM� O_GN]J?� Q� PMIW� IPWVG^?� XOHGaGG� HJXJIRY^� TFPJR�
QO� QPKhM� mKLVPJIT]OU� ]ORwKPKRaGG� TOTFOGF� Q� TLKIW[SKh>

qKPQORJbJL\RO� PMI� VOTWIJPTFQ� c�ij?� jRVLGM?� 	JRJIJ?� lOLZ
LJRIGMg� NYLG� VOFOQY� XOTFJQGF\� TO� QTKU�OTFPOFOU� QOXPOT� O� RJZ
PW_KRGG� ���̀ � tJ]L[bGFKL\ROVO� j]FJD� �IRJ]O� RJ]JRWRK�QTFPKZ
bG� Q� mKLVPJIK� TFJLO� MTRO?� bFO� KIGRTFQO� HJXJIRY^� VOTWIJPTFQ�
XO� uFOhW� QOXPOTW� RKIOTFGvGhO� cQ� XKPQW[� ObKPKI\�GHeHJ� XOHGZ
aGG� ‡PJRaGG� G� lKPhJRGGgD� �� PJIG� TOHIJRGM� QGIGhOTFG� uFOVO�
KIGRTFQJ� HJXJIRYK� TFPJRY� GHNPJLG� XOHGaG[?� OPGKRFGPW[SWZ
[TM� RJ� hRKRGK� TJhY^� TLJNY^?� NKTXPGRaGXRY^?� WTFWXbGQY^�
bLKROQ� �QPOXKUT]OVO� �OONSKTFQJD� �RG� QYPJNOFJLG� QKT\hJ�
TFPJRRW[� wOPhWLW� r� xRK� FPKNOQJF\� TLG_]Oh� hROVOVOx?� ]OFOZ
PJM� RJ� XPJ]FG]K� ONKPRWLJT\� XOHGaGKU� r� xRK�FPKNOQJF\� RGbKVOxD�
�� Q� wGRJL\ROh� IO]WhKRFK� mKLVPJIT]OU� ]ORwKPKRaGG� QOONSK�
RK�WXOhGRJKFTM� O�bKLOQKbKT]G^�XPJQJ^D

qPGLOvKRGK�p� &

�OQKFT]GK� VPWXXY� x�KL\TGR]Gx� TONPJLG�NOLKK� #@3� IO]WhKRZ
FOQ� O� RJPW_KRGG� �OQKFT]Gh� �O[HOh� tJ]L[bGFKL\ROVO� j]FJD�
}FG� IO]WhKRFY� hOVWF� NYF\� TVPWXXGPOQJRY� TLKIW[SGh� ONPJZ
HOh>

#D� �GTFKhJFGbKT]OK� XPKTLKIOQJRGK� G� HJ]L[bKRGK� XO� XOLGFGZ
bKT]Gh� ONQGRKRGMh� G� HJ� PKJLGHJaG[� XPJQJ� XOLWbJF\�G� PJTXPOZ
TFPJRMF\�GRwOPhJaG[D

&D� �GTFKhJFGbKT]GK� PKXPKTTGG� XO�OFRO_KRG[� ]� PJHRYh�VPWXZ
XJh� QKPW[SG^?� Q]L[bJM� TLWbJG� LKVJL\ROVO� LG_KRGM� QKPW[Z
SG^�POIGFKL\T]G^�XPJQD

sD� �GT]PGhGRJaGM� PMIJ� RJaGORJL\RY^�hKR\_GRTFQ� G� XOXPJZ
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