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	� KLQ_EQM<� 34:A<� `QV[� GCKQEIGEQCj� ak� ENR� C� RQ`Q� JT`[CRQTY
CFQ`Q� VIP<� FQ`VJ<� QINMNT_GU� G� Q`EQS_GU� FJF� KQ^R<� [`JC<� lXJb�
VQSCPm� T� LNTQEnZGQIIQM� �NRLQ`LJVN� �ENFCJIVL� �ENFCJIVLQY
TGO� �EQF<� FL[KINU_GU� L[CCFGU� KQ^R� IQTQ`Q� TLNMNIG�� �NMIQ`Q�
CK[CRP� RLJ`GONCFG� KQ`G]<� l[� CRNIFGm<� LJCCRLNEPIIDU� oNFQU� T�
LJCZTNRN� RTQLONCFGS� CGE<� VL[`QU� ]QEj_QU� KQ^R<� �GFQEJU� �RNKJY
IQTGO� �[MGENT�� �� ONLNX� _NCRj� ENR� KQCEN� IGS� [_NE� GX� dGXIG� g �
KLJTVJ<� T� `QLJXVQ� ]QENN� KLNFEQIIQM� TQXLJCRN�g �RQdN� T� KQCENVY
IGN� `QVD� XJMQEOJT_GU� \NVQL� �[XjMGO� �QEQ`[]� H�NRNLIGFQTW��
�QRQMCRTQ� INCQMINIIQ� KLGXIJNR� ^RGS� RLNS� KQ^RQT� FL[KINU_GMG�
L[CCFGMG� KQ^RJMG� RQU� RTQLONCFG� ]Q`JRQU� G� LJXIQQ]LJXIQU�
^KQSG� T� GCRQLGG� L[CCFQU� F[EjR[LD<� FQRQL[n� KLGIPRQ� Q]QXIJY
OJRj� FJF� ^KQS[� CGMTQEGXMJ�

	� 35ka� `QV[<� [XIJT� Q� CMNLRG� �Q`QEP<� pLJIZ[XCFGU� KGCJRNEj�
�LQCKNL� cNLGM^<� QVGI� GX� KNLTDS� T� �TLQKN� XJGIRNLNCQTJT_GUCP�
L[CCFQU�EGRNLJR[LQU<� TD[OGT_GU� L[CCFGU� PXDF�G� KNLNTQVGT_GU�
�[_FGIJ<� �Q`QEP� G� �[L`NINTJ<� KGCJE� CTQNM[� KLGPRNEn<� VL[`[�
�[_FGIJ� G� cGZFNTGOJ<� � �� � �� �Q]QENTCFQM[<� ORQ� FJFQ`QbRQ� LQVJ�
pJR[M� KLNCENV[NR� L[CCFGS� KQ^RQT�� qNUCRTGRNEjIQ$� �LG]QNVQT<�
�[_FGI<� eNLMQIRQT<� �JLJRDICFGU<� �Q`QEj� g � TCN� QIG� KQ`G]EG�
]NXTLNMNIIQ� HJ� KNLTDN� RLG� G� ]NCCMDCENIIQW<� IN� CTNL_GT� TCN`Q<�
ORQ� MQ`EG� CQTNL_GRj�� 	� IQTNU_NN� TLNMP� F� IGM� IJVQ� KLG]JTGRj�
�EQFJ<� �[MGENTJ<� �CNIGIJ<� cJPFQTCFQ`Q�� �QEQ`[]� [MNL� INMQY
EQVDM<� CTNL_GT<� MQdNR� ]DRj<� [dN� TCN<� ON`Q� MQdIQ� ]DEQ� QR� IN`Q�
QdGVJRj<� IQ� G� N`Q� KQCENVIGN� `QVD� ]DEG� QFLJ_NID� RLJ`NVGNU<�
G� QI� QFJXJECP� dNLRTQU� L[CCFQ`Q� lpJR[MJm�

"#� ����$�%%�&

�� T� FJFQU� GIQU� Q]GRNEG�
cIN� TEJOGRjCP� C[dVNIQ<
�CEG� CNLVZN� SQONR� `G]NEG<
�JUIQ� KLQCGRCP� IJ� VIQr� � �� ��E�QbF�

l � � � � [ONE� EG� RD<� ORQ� P�E n ] E n � ` G ] N E j < � EnY
]GE�NN�GCFQIG� G� QCRJECP� KLG� ^RQU� En]TGm� H��� �EQF�
T� KGCjMN� ��� �NEQM[� aa� QFRP]LP� 343;� `�W�

@�� � �� �GKKG[C� T� CTQGS� TQCKQMGIJIGPS� Q� �EQFN� `QTQLGR<� ORQ�
T� INM� TCN`Q� ]QEj_N� KQLJdJEJ� N`Q� lVTQUIJP� ONLRJm� g � lN`Q

<



RLJ`GOIQCRj� TQbKNLTDS<� G� TQbTRQLDS<� N`Q� FJFJPbRQ� lINXJsGsNIY
IQCRjmt� QR� ON`Qr� qJ� QR� TCN`Qt� QR� CJMQ`Q� CN]P<� QR� VL[`GS� EnVNU<�
QR� dGXIG� G� CMNLRGm�� 	� ^RQUbRQ� GMNIIQ� RLJ`GOIQCRG� G� INXJsGY
sNIIQCRG<� KLG]JTEPNR� �GKKG[C<� lENdJEJ� G� `EJTIJP� KLGRP`JY
RNEjIQCRj� �EQFJm�3W� uRQ� ]DEJ� RLJ`NVGP� Q]LNONIIQCRG�� �EQF�
CJM<� CQ� CTQUCRTNIIQU� NM[� CFLQMIQCRjn� KGCJE� T� 34;f� `QV[�
�IVLNn� �NEQM[<� ORQ� VQ� RLJ`NVGG� QI� lIN� VQLQCm�� �Q� T� INM� TCN�
]DEQ� GMNIIQ� RLJ`GOIQ$� RLJ`GOIQ� N`Q� dGXINO[TCRTGN<� RLJ`GOIQ�
N`Q� QRIQ_NIGN� F� RTQLONCRT[<� RLJ`GOIJ� N`Q� C[Vj]J�� �Q� CGEN�
RLJ`GXMJ� INR� T� L[CCFQU� KQ^XGG� CRGSQT� LJTIDS� ]EQFQTCFQM[�
d[RFQM[<� XEQTNsNM[� ZGFE[� l�EPCFG� CMNLRGm�� �EQF� ]QEjIQ� G�
QCRLQ� KNLNdGTJE� C� QVIQU� CRQLQID� LJXLDT� MNdV[� dGXIjn� G�
KQ^XGNU<� C� VL[`QU� g � MNdV[� RTQLONCFGM� JFRQM� G� RTQLNIGNM��
	� QvIQ�M� GX� VQTQEjIQ� LJIIGS� CTQGS� CRGSQRTQLNIGU� Hl�JEJ`JIm<�
34;f� `�W� QI� KGCJE$

�J_GRNCj<� RLJ[LIDN� FEPOGw
�FRNLD<� KLJTjRN� LNMNCEQ<
oRQ]D� QR� GCRGID� SQVPONU�
	CNM� CRJEQ� ]QEjIQ� G� CTNREQw

	� RJUIGF� V[_G� KLQIGFEJ� KENCNIj<
�Q� IJVQ� KEJFJRj<� KNRj<� GVRG<
oRQ]� T� LJU� MQGS� XJMQLCFGS� KNCNI�
�RFLDEGCj� RQLIDN� K[RG�

�sN� C� ]QEj_NU� CGEQU� G� RQOIQCRjn� RJ� dN� MDCEj� TDLJdNIJ�
T� CRGSQRTQLNIGG� 343;� `QVJ$

�JF� RPdNEQ� SQVGRj� CLNVG� EnVNU�
�� KLGRTQLPRjCP� INKQ`G]_GM�
�� Q]� G`LN� RLJ`GONCFQU� CRLJCRNU�
�QTNCRTQTJRj� NsN� INdGT_GM�

�<� T`EPVDTJPCj� T� CTQU� IQOIQU� FQ_MJL<
�RLQU� IJSQVGRj� T� INCRLQUIQM� TGSLN� O[TCRTJ<
oRQ]D� KQ� ]ENVIDM� XJLNTJM� GCF[CCRTJ�
�XIJEG� dGXIG� `G]NEjIQU� KQdJL�

	� CRGSQRTQLNIGG� l�� c [XNm� H343a� ` �W<� QRFLDTJnsNM� CQ]QU�
LJXVNE� l�RLJ_IDU� MGLm� T� RLNRjNU� FIG`N� CRGSQRTQLNIGU� �EQFJ<�
KQ^R� `QTQLGR<� ORQ� T� CQFLQTNIIDS� IJKNTJS� N`Q� c[XD� NCRj� lLQFQb�vW

vW� @�� ��� �GKKG[C<�l cQ U � E [ I I D U � V� L� [� `m<� T� FIG`N�x G T D N �
E� G�Z�J�

'



TJP� Q� `G]NEG� TNCRjm<� NCRj� lKLQFEPRjN� XJTNRQT� CTPsNIIDSm� G�
lKQL[`JIGN� COJCRGPm<� ORQ� VEP� IN`Q� QIJ� IN� M[XJ� G� O[VQ<� J� g �
lM[ONIjN� G� JVm<� G� KLQVQEdJNR$

y� IN� XIJn<� XJONM� IJ� LJCCTNRN<
	� OJC<� FQ`VJ� [dN� IN� ]DEQ� CGE<
�N� KQ`G]� P<� IQ� EGF� RTQU� XJMNRGE�
�� RTQGS� [RN_NIGU� KLQCGEr

y� SQRNE<� ORQ]� MD� ]DEG� TLJ`JMG<
�JF� XJ� ORQ� d� KQVJLGEJ� MIN� RD
e[`� C� ZTNRJMG� G� RTNLVj� CQ� XTNXVJMG� g
	CN� KLQFEPRjN� CTQNU� FLJCQRDr

�TQLONCRTQ�g � IN� QRLJVJ� G� [RN_NIGN<� J� KLQFEPRGN�� 	� QVIQM�
GX� TNEGFQENKINU_GS� CTQGS� CRGSQRTQLNIGU� g � lz[VQdIGFm�
H343@� `�W� g � �EQF� KLPMQ� `QTQLGR� Q� RTQLONCFQM� JFRN<� FJF� JFRN�
[]GUCRTJ<� JFRN<� FQRQLQM[� KLNV_NCRT[NR� G� XJ� FQRQLDM� CENV[NR�
lCMNLRNEjIJP� CF[FJm<� FQRQLDU� QCRJTEPNR� RTQLZJ� QK[CRQ_NIIDM�
G� GXM[ONIIDM�� 	QR� FQINZ� ^RQ`Q� XJMNOJRNEjIQ`Q� CRGSQRTQLNIGP$

�<� IJFQINZ<� [� KLNVNEJ� XJOJRGP�
�QTQU� V[_G<� INGXTNVJIIDS� CGE<� g
e[_[� CLJdJNR<� FJF� `LQMQM<� KLQFEPRGN$
�TQLONCFGU� LJX[M� QCGEGE<� g� []GE�

�� XJMDFJn� P� T� FENRF[� SQEQVI[n�
eN`F[n<� VQ]L[n� KRGZ[� CTQ]QVI[n<
�RGZ[<� SQRNT_[n� CMNLRj� [INCRG<
�RGZ[<� ENRNT_[n� V[_[� CKJCRG�

	QR� MQP� FENRFJ� g� CRJEjIJP<� RPdNEJP<
�JF� XQEQRJP<� T� TNONLINM� Q`IN<
	QR� MQP� KRGZJ<� FQ`VJbRQ� TNCNEJP<
�]L[O� FJOJNR<� KQNR� IJ� QFIN�

�LDEjP� KQVLNXJID<� KNCIG� XJ[ONID�
en]GRN� TD� KQV� QFIQM� KQCRQPRjr
�NCIG� TJM� ILJTPRCP�� y� dN<� GXM[ONIIDU�
�QTQ`Q� dV[� g� G� CF[OJn� QKPRj�� HaW

aW� uRQ� CRGSQRTQLNIGN� �EQFJ� GIRNLNCIQ� CQKQCRJTGRj� CQ� CENV[nY
sGM� QRLDTFQM�GX� KGCjMJ� XIJMNIGRQ`Q� KQEjCFQ`Q� KQ^RJ� {G`M[I`J� �LJb

=



�EQF� CJM� QCQ]NIIQ� En]GE� KNLT[n� FIG`[� CTQGS� CRGSQT� g �
l�RGSG� Q� �LNFLJCIQU� qJMNm<� ^RQ� IJGTDC_NN� CQXVJIGN� L[CCFQ`Q�
MGCRGONCFQ`Q� LQMJIRGXMJ<� `VN� �EQF� KNLNFEGFJNRCP� IN� RQEjFQ�
C� 	EJVGMGLQM� �QEQTjNTDM<� IQ� G� C� �QTJEGCQM<� G� KQLQU� IJKQY
MGIJNR� CTQN`Q� INMNZFQ`Q� CQTLNMNIIGFJ� HKQ^XGG� FQRQLQ`Q� QI<�
TGVGMQ<� IN� XIJEW� g � �GEjFN�� 	� 343k� `QV[� �EQF� XJKGCJE� T� CTQNU�
XJKGCIQU� FIGdFN$�l e [ O _ G M � QCRJnRCP� l�RGSG� Q� �LNFLJCIQU�
qJMNm�� 	LNMP� IN� VQEdIQ� RLQI[Rj� GS<� FJF� ]D� P� IG� ]DE� CEJ]<�
FJF�S[VQdIGFm�� H@W� �JM� �EQF� QRLGZJE<� TKLQONM<� ORQ� QI� MGCRGF$�
T� 34;k� `QV[� QI� KGCJE� �NEQM[$

y� TQQ]sN� IGFQ`VJ� HXJMNRj<�I G F Q ` V J <� VJdN� FQ`VJ� KGCJE�
T CN � CRGSG� Q� �LNFLJCIQU� qJMNW� IN� [MNE� TDLJdJRj� RQOIQ� CTQGS�
KNLNdGTJIGU<� VJ� [� MNIP� IGFQ`VJ� G� IN� ]DTJEQ� KNLNdGTJIGU<� XJ�
^RGM� CEQTQM� VEP� MNIP� IGON`Q� IN� CRQGR�� �� KLQCRQ<� ]NCK[RI[n� G�
KLNFLJCI[n� TNE� dGXIj<� FQRQL[n� RNKNLj� TNCRG� KNLNCRJE� HG� IN�
SQO[<� G� IN� I[dIQ� CQTCNMW<� J<� KNLNCRJT<� G� KQIGMJRj� MIQ`Q`Q� IN�
MQ`[�� �RON`Q� RD� V[MJN_j<� ORQ� P� MGCRGFr� y� IN� MGCRGF<� J� TCN`VJ�
]DE� S[EG`JIQM<� P� V[MJn� H:W�

�Q� T� VNFJ]LN� 34;@� `QVJ� �EQF� KGCJE� QRZ[$

���C[sNCRT[NR� ONLRJ<� IJ� FQRQL[n� IG� QVGI� GX� MQGS� KLQpNCCQY
LQT� VQ� CMNLRG� IN� CR[KGR$� ^RQ� g� LNEG`GQXIJP� MGCRGFJ��xG T P

CGICFQ`Q� F� �NILG� �GT[$� l���FJLRGIJ<� CRJR[P<� CEQTQ<� XIJF� g� ^RQ� TCN`VJ�
QVIQ� G� RQ� dN$� M`IQTNIGN� dGXIG<� QCRJIQTENIIQN� T� CTQNM� RNONIGG� G�
CLJX[�dN� XJCRDT_NN� T� INKQVTGdIQCRG� G� CMNLRG�� oNEQTNF� MQdNR� TDLJY
dJRj� CN]P� RQEjFQ� T� ]NXV[_IDS� TNsJS�� �JdVQN� RJFQN� TDLJdNIGN�
PTEPNRCP� KQ^RQM[� EdGTDM<� G]Q� QIQ� KLGXTJIQ� KLNVCRJTEPRj� dGXIj<�
CJMQ� ][V[OG� RL[KQM���m� H���������	����� 	�� ��������	� ���������� ��� 	� �

� ����� ������ � )/!,.<� ���/9!/#�<� #*�.�� 8b88<� 34;a��|GRGL[NRCP�6� =�� ��12,7-,<�
� ��� � ��	� �������� ��� �����	� � ?�}� �*!-�� 34::W�

cQN� TIGMJIGN� IJ� ^RQ� CQTKJVNIGN� ]DEQ� Q]LJsNIQ� MQNU� CR[VNIRY
FQU� KQ� �JEGpQLIGUCFQM[� �IGTNLCGRNR[<� c�� �LG`NL�� �EQF� ]DE� XIJFQM�
C� RTQLONCRTQM� �LJCGICFQ`Q� HCL�� 	�� eNVIGZFGU<� l�QEjCFJP� KQ^MJ� �EQY
FJm<� l�QTDU� x[LIJEm<� IQMNLJ� a� G� @W<� IQ� NM[� NVTJ� EG� ]DEJ� GXTNCRIJ�
KNLNKGCFJ� �LJCGICFQ`Q� C� �GTQM<� GXVJIIJP� T� �JLGdN�

@W�{ J K G C I D N � F I G d F G � �E� � � E Q F J �� �NVJFsvP� G� KLGMNY
OJIGP� ��� ��� cNVTNVNTJ<� eNIGI`LJV�� 34@;<� CRL�� 35a�

:W� �ENFCJIVL� �EQF� G� �IVLNU� �NEDU<�� N L N K G C F J �� �NVJFZGP<�
TCR[KGRNEjIJP� CRJRjP� G� FQMMNIRJLGG� 	�� ��� �LEQTJ�� �XV�� �QC[VJLCRTNIY
IQ`Q� eGRNLJR[LIQ`Q� c[XNP<� c�� 34:;<� CRL�� 3kf�
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Nn � I�XQ� V I P � T� VNI j<� P� O[TCRTQTJE� CN]P� QVIQ� TLNMP� INY
sJVIQ� `QIGMDM� XJ� KLJT[n� TNL[� H5�4W�

�Q� [dN� T� l�RGSJS� Q� �LNFLJCIQU� qJMNm<� T� ^RQM� VINTIGFN�
MGCRGONCFQU� En]TG<� C� N`Q� KQORG� KQEIQU� QRLN_NIIQCRjn� QR� TCN`Q�
XNMIQ`Q<� C� N`Q� INLNJEjIDM<� INXNMIDM� KNUXJdNM<� XT[OGR� MQRGT�
KLNVTF[_JNMQU� RLJ`GONCFQU� LJXVTQNIIQCRG<� MQRGT� VTQUIGFJ<<�
MQRGT� GXMNID� IN]NCIQU� TQXEn]ENIIQU$

�LNVO[TCRT[n� �N]P�� �QVJ� KLQSQVPR� MGMQ� g
	CN� T� Q]EGFN� QVIQM� KLNVO[TCRT[n� �N]P�

	NCj� `QLGXQIR� T� Q`IN� g� G� PCNI� INCRNLKGMQ<
�� MQEOJ� dV[<� g�R Q C F [ P� G� En]P�

	NCj� `QLGXQIR� T� Q`IN<� G� ]EGXFQ� KQPTENIjN<
�Q� CRLJ_IQ� MI~$� GXMNIG_j� Q]EGF� �D<

�� VNLXFQN� TQX][VG_j� KQVQXLNIjN<
�MNIGT� T� FQIZN� KLGTDOIDN� ONLRD�

�<� FJF� KJV[� g� G� `QLNCRIQ<� G� IGXFQ<
�N� QVQENT� CMNLRNEjIDN� MNORDw

�JF� PCNI� `QLGXQIRw� �� E[ONXJLIQCRj� ]EGXFQ�
�Q� CRLJ_IQ� MIN$� GXMNIG_j� Q]EGF� �D�

�RGSQRTQLNIGN� ^RQ<� T� GXTNCRIQM� CMDCEN� PTEPnsNNCP� CLNVQY
RQOGNM� KNLTQ`Q� RQMJ<� IJKGCJIQ� T� •JSMJRQTN� T� 34;3� `QV[�� �M[�
KLNVKQCEJI� ^KG`LJp� GX� 	EJVGMGLJ� �QEQTjNTJ$� l��� � � � � �� � CQI�
dGRNUCFQ`Q� CQXIJIjP� g � �D� QRLPSIN_j<� RQCF[P� G� En]Pm�

�Q� TRQLQ`Q� RQMJ� CRGSQT� MQRGT� VTQUIGFJ� G� GXMNID<� CQONY
RJnsGUCP� C� RNMQU� `QLQVJ<� CRJIQTGRCP� ENURMQRGTQM�� �LJ`GONY
CFJP� RNMJ� _GLGRCP� G� [`E[]EPNRCP� C� LQCRQM� MJCRNLCRTJ� �EQFJ� T�
RLNRjNM� RQMN�� �dN� [KQMGIJT_NNCP� XJ`EJTGN� QVIQ`Q� GX� LJXVNEQT�
RLNRjN`Q� RQMJ� g � l�RLJ_IDU� MGLm� g � TDLJdJNR� T� ^RQR� KNLGQV�
MGLQQRIQ_NIGN� �EQFJ�� qEP� IN`Q� ]DE� SJLJFRNLNI� V[SQTIDU�
MJFCGMJEGXM<� FQRQLDU� QI� GIQ`VJ� KNLNIQCGE� G� T� Q]EJCRj� KQEGY
RGFG� G� CQZGJEjIQU� dGXIG�� �I� INVJLQM� En]GE� G]CNIQTCFQ`Q�
�LJIVJ�� �VIGM� GX� N`Q� VNTGXQT� ]DEQ$� lTCN� GEG� IGON`Qm�� 	� KGCjMN�
QVIQU� CTQNU� LQVCRTNIIGZN� HIJKGCJIIQM� 3A� PITJLP� 343A� `QVJW�
�EQFJ� KGCJE$�l � � � � HPW� RLN][n� QR� dGXIG� g � GEG� ]NXMNLIQ`Q<�
ON`Q� QIJ� IN� VJCR<� GEG� [dN� IGON`Q� IN� RLN][n�� 	CP� CQTLNMNIIJP

5W�� G C j M J � � E N F C J I V L J � � E Q F J � F� L Q V I DM� � �
KLNVGCEQTGNM� G� KLGMNOJIGPMG� c�� ��� �NFNRQTQU�� eNIGI`LJV<� 34af<� CRL��
4Ab4f�� �QVONLFI[RQ� MIQn�� g� ��� ��

 



dGXIj� EnVNU� NCRj�S Q E Q V I D U � [ d J C <� INCMQRLP� IJ� QRVNEjY
IDN� CTNREDN� RQOFG� g � [dJC<� IJVQE`Q� INKQKLJTGMDUm�H€W� �EQF�
MNRJECP� MNdV[� En]QTjn� G� INIJTGCRjn� GEG� CQNVGIPE� GS� T� QVIQM�
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en]QTjnbINIJTGCRjn� KLQIGFI[RJ� G� TCP� INFQIONIIJP� KQ^MJ�
l	QXMNXVGNm<� QVIQ� GX� XJMNOJRNEjINU_GS� G� INVQCRJRQOIQ� N_N�
QZNINIIDS� KLQGXTNVNIGU� �EQFJ<� `VN� QI� KQ� IQTQM[� KQCRbRTGE�
VJTIQ� N`Q� TQEIQTJT_[n� RNM[� CTPXJIIQCRG� EGOIQU� CTQNU� C[Vj]D�
C� C[Vj]JMG� �QCCGG�� �NIJTGCRj� G� KLNXLNIGN� F� �QCCGG� T� NN� IGXY
MNIIQU<� LNJEjIQU� GKQCRJCG� HIQ� IN� F� �QCCGG� lT� MNORJSmW� TDLTJY
EG� [� �EQFJ� T� 34;4� `QV[<� FQ`VJ� QI� ]DE� T� �NLMJIGG<� CRLJ_IDN<�
dNCRQFGN� CEQTJ$� l �<� NCEG� ]D� INMZD� TXPEG� �QCCGn� KQV�
QKNF[wm� Ha:W�� �EQFJ<� IJ� QCIQTJIGG� N`Q� KLNVTQNIIDS� CRJmNU� G�
VQFEJVQT<� N`Q� QRIQ_NIGP� F� LNTQEnZGG<� N`Q� l�FGpQTm� QCQ]NIIQ<�
KLGIPRQ� COGRJRj� INQbCEJTPIQpGEQM�� 	� INM<� FQINOIQ<� QONIj�
CGEjIJ� ]DEJ�g �QCQ]NIIQ� T� `QVD<� KQCENVQTJT_GN� XJ� LNTQEnZGNU�
34;k� `QVJ� g � IJLQVIGONCFJP� dGEFJ<� LQVIGT_JP� N`Q� CQ� CEJTPIQY
pGEJMG�� �Q� G� R[R� �EQF� ]DE� VTQUCRTNINI�� 	� INM� CFJXDTJEJCj� G�
NTLQKNUCFJP� XJFTJCFJ�� l	CPFGU� L[CCFGU� S[VQdIGF� GMNNR� KLJTQ�
SQRj� IJ� INCFQEjFQ� ENR� XJRFI[Rj� CN]N� [_G� QR� TCN`Q� L[CCFQ`Q� G�
[TGVJRj� CTQn� VL[`[n� LQVGI[� g � �TLQK[ � � � m� g � KGCJE� �EQF�
MJRNLG� GX� �RJEGG� f� MJP� 34;4� `QVJ� HakW�� 	� [dN� ZGRGLQTJIIQM�
KGCjMN<� `VN� QI� KG_NR� Q]� [TENONIGG� `GMIJCRGFQU� G� pLJIZ[XCFQU�
]QLj]QU<� QI� SJLJFRNLGX[NR� ^RG� CTQG� GIRNLNCD<� FJF� CTQU�l N T Y
L Q K N G X M m� $

�TLQKJ� VQEdIJ� Q]ENOj� T� pQLMD� G� KEQRj� RQ� `E[]QFQN� G� TCN�
[CFQEjXJnsNN� CQVNLdJIGN<� FQRQLDM� GCKQEINIJ� TCPFJP� L[CCFJP�
V[_J� HaTW�

�TLQKNGXM� �EQFJ� KLQLDTJNRCP<� T� FQIZN� FQIZQT<� VJdN� G� T�
l�FGpJSm� g � G� IN� RQEjFQ� T� IJTNPIIQU� qQCRQNTCFGM� MDCEG� Q�
lTCNONEQTNOIQCRGm� L[CCFQ`Q� V[SJ�

� � RNMQU� �QCCGG� [� �EQFJ� CTPXJI� QVGI� IJCRQUOGTDU� MQRGT<�
IJ� FQRQLDU� VQ� CGS� KQL<� MIN� FJdNRCP<� IN� Q]LJsJEQCj� VQCRJRQOY
IQ`Q� TIGMJIGP� G� FQRQLDU� [KQLIQ� TQXTLJsJNRCP� T� N`Q� RTQLY
ONCRTN�� uRQ� g � MQRGT� LN]NIFJ<� CDIJ<� FQRQLDU�L J C R N R� G� FQY
RQLDU� KLGXTJI� QRQMCRGRj� XJ� `LNSG� LQVGRNENU�� �JFQT� T� FQINOIQM�
CONRN� QCIQTIQU� MQRGT� l	QXMNXVGPm<� KQ^MD<� ^KG`LJpQM� F� FQRQY
LQU� CRQPR� CEQTJ� GX� G]CNICTCFQ`Q� l�RLQGRNEP� �QEjINCJm�$�
lnIQCRj� g � ^RQ� TQXMNXVGNm�� 	� KLNVGCEQTGG� F� KQ^MN<� Q]‹PCIPP�
NN� RNM[<� �EQF� KGCJE$

�NMJ� XJFEnOJNRCP� T� RQM<� FJF� LJXTGTJnRCP� XTNIjP� NVGIQU� ZNKG�
LQVJ�� �RVNEjIDN� QRKLDCFG� TCPFQ`Q� LQVJ� LJXTGTJnRCP� VQ� KQEQY
dNIIQ`Q� GM� KLNVNEJ� G� XJRNM� TIQTj� KQ`EQsJnRCP� QFL[dJnsNU
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MGLQTQU� CLNVQUt� IQ� T� FJdVQM� QRKLDCFN� XLNNR� G� QREJ`JNRCP� INORQ�
IQTQN� G� INORQ� ]QENN� QCRLQN<� ZNIQn� ]NCFQINOIDS� KQRNLj<� EGOIDS�
RLJ`NVGU<� dGXINIIDS� IN[VJO<� KJVNIGU� G� R�� V ����� cGLQTQU� TQVQY
TQLQR� XJCJCDTJNR� T� CTQn� TQLQIF[� KQORG� TCN`Q� ONEQTNFJt� QR� EGOY
IQCRG� KQORG� TQTCN� IN� QCRJNRCP� CENVJ<� CJMJ� QIJ<� NCEG� QCRJNRCP�
NsN� C[sNCRTQTJRj<� CRJIQTGRCP� IN[XIJTJNMQU<� Q]NXQ]LJdNIIQU<�
GCFJENONIIQU�� �DE� ONEQTNF� g� G� IN� CRJEQ� ONEQTNFJ<� QCRJEJCj�
VLPIIJP� TPEJP� KEQRj� G� RENnsJP� V[_QIFJ�� �Q� CNMP� ]LQ_NIQ<� G� T�
CENV[nsNM� KNLTNIZN� LJCRNR� IQTQN<� ]QENN� [KQLIQNt� G� T� KQCENVINM�
KNLTNIZN� ^RQ� IQTQN� G� [KQLIQN� �JOGIJNR<� IJFQINZ<� Qs[RGRNEjIQ�
VNUCRTQTJRj� IJ� QFL[dJns[n� CLNV[t� RJFGM� Q]LJXQM<� LQV<� GCKDY
RJT_GU� IJ� CN]N� TQXMNXVGN� GCRQLGG<� CLNVD<� ^KQSG<� g� IJOGIJNR� T�
CTQn� QONLNVj� RTQLGRj� TQXMNXVGNt� KQCENVIGU� KNLTNINZ� [dN� CKQY
CQ]NI� Q`LDXJRjCP� G� GXVJTJRj� EjTGIQN� LDOJIGNt� QI� `QRQT� [STJY
RGRjCP� CTQNU� ONEQTNOjNU� L[ONIFQU� XJ� FQENCQ<� FQRQLDM� VTGdNRCP�
GCRQLGP� ONEQTNONCRTJ�� ��� MQdNR� ]DRj<� [STJRGRCP� RJFG� XJ� IN`Q���

	� l	QXMNXVGG†� ^RQR�MQRGT�KNLNKENRJNRCP� C�RNMQU� g �TNLINN<�
T� IN`Q� TKENRJNRCP� RNMJ� HIJ� MQU� TX`EPV<� KQ]QOIJPW� L[CCFQb�
KQEjCFGS� QRIQ_NIGU� Ha;W�� �Q� RQR� dN� MQRGT� MD� IJSQVGM� IN�
RQEjFQ� T� l	QXMNXVGGm�� 	QXMQdIQ<� ORQ� QI� KNLTQIJOJEjIQ� FJFbRQ�
CTPXJI� C� QVIGM� MJEQGXTNCRIDM� pJFRQM� ]GQ`LJpGG� �EQFJ�� ab`Q�
pNTLJEP� 34;4� `QVJ� [� e�� q �� �EQF<� dNID� KQ^RJ<� LQVGECP� g�
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qMGRLGU<� KLQdGT_GU� TCN`Q� TQCNMj� VINU�� �Q� LJCCFJX[� @�� � �� �GKY
KG[C<� �EQF� KQCEN� LQdVNIGP� CDIJ� ]DE� KQEQI� ^RGM� CQ]DRGNM� G�
V[MJE� Q� RQM<� lFJF� N`Q<� cGRjF[<� TQCKGRDTJRjm� Ha�W�� �MNLRj� CDIJ�
�EQF� KNLNdGE� QONIj� RPdNEQ�� �E[SGM� G� XEDM� QROJPIGNM� XT[OGR�
CRGSQRTQLNIGN� l�J� CMNLRj� MEJVNIZJm<� IJKGCJIIQN� T� pNTLJEN�
34;4� `QVJ� G� PTIQ� IJTNPIIQN� CMNLRjn� CDIJ$

y� KQVJTEn� `E[S[n� XEQ][<
�QCF[� XJ]TNIGn� KLNVJM�
�TPRQM[� MJENIjFQM[� `LQ][�
cQEGRjCP� ][V[� KQ� IQOJM�
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aTW� uRQR� JCKNFR� l	QXMNXVGPm� TKNLTDN� KQVLQ]IQ� G� Q]CRQPRNEjIQ�
GX[ONI� 	�� ��� eNVIGZFGM� T� CRJRjN� l�QEjCFJP� KQ^MJ� �EQFJm� HRJFdN� KQb�
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�Q� T� RTQLONCRTN� �EQFJ� MQRGT�L J C R [ s N ` Q � C D I J� KQY
PTEPNRCP� VQ� ^RQ`Q� ^KGXQVJ� T� N`Q� ]GQ`LJpGG�� 	� IJOJEN� QFRP]LP�
34;5� `QVJ� �EQF� XJKGCJE� T� CTQNU� XJKGCIQU� FIGdFN� ONLIQTQU�
IJ]LQCQF� CRGSQRTQLNIGP� l�QCCGPm� Hl�KPRj<� FJF� T� `QVD� XQEQY
R D N � � � m W <� QFQIOJRNEjIDU� KNOJRIDU� RNFCR� FQRQLQ`Q� KQMNONI�
l35� QFRP]LP� 34;5m�� �QCENVIGN� CRLQFG� ^RQ`Q� IJ]LQCFJ� OGRJY
nRCP� RJF$

�NUVN_j� RD� XJM[d<� IN� CRJLNN_j<

	� KLNFLJCIQM� L[]GsN� CRQG_j�
� � VIPS� KLQRNF_GS� IN� dJENN_j<
eN`FQ� T� `LPV[sNN� `EPVG_j�
{GM[N_j���� T� SJRN� OJVIQU� g� Ha5�†W

� Q� XJ� CRGSQRTQLIDM� ONLIQTGFQM� [� �EQFJ� T� XJKGCIQU� FIGdFN�
GVNR� NsN� CENV[nsNN$

�� ENRQM� LTNR� XJ`QLNEDMG� IQ`JMG� XEJFG�
�� RQM<� FJF� dNIGS� NN� CQCTJRJE<� FJF� VQE`Q� IN� VJTJEJCj� QIJ�

dNIGS[�� �JF� CDKJEJ� XTNXVD� T� QCNIIGN� IQOG<� FJF� TNRLQM� `[EPEJ�
KQ� SEP]PM� ]QEQR�� �Q� FJF� KQEn]GT_GU� NN� KLGFQEVQTJE� NN<� CMGLGE<�
KLGdGE� C� INU� CDIJ� g� G� RJGICRTNIIDU� CDI�L J C R N R �� �� �QCCGP�
CMGLNIIQ� dVNR<� ORQ� CFJdNR� CDI<� G� TCn� CTQn� CTQ]QV[� TEQdGEJ� T�
IN`Q�� xVNR� [� FQED]NEG�� �� CDI� LJCRNR<� KLQCDKJNRCP�� HaTW�

	� l	QXMNXVGGm� GMNIIQ� ^RJ� RNMJ�L J C R [ s N ` Q � C D I J �
TKENRJNRCP� T� L[CCFQbKQEjCF[n� RNM[�� 	� ^KGEQ`N� F� KQ^MN� VQEdNI�
]DE� ]DRj� lGXQ]LJdNI� MEJVNINZ<� FQRQLQ`Q� VNLdGR� G� ]JnFJNR� IJ�
FQENIPS� KLQCRJP� MJRj<� XJRNLPIIJP� `VNbRQ� T� _GLQFGS� KQEjCFGS�
FENTNLIDS� KQEPS<� IGFQM[� INTNVQMJP� G� CJMJ� IG� Q� ONM� IN� TNVJY
nsJPm� H@;W�� uRQR� MEJVNINZ� g � KEQV� `LN_IQU� L[CCFQbKQEjCFQU�
En]TG<� CDI� `NLQP� KQ^MD� HINCQMINIIQ� JTRQ]GQ`LJpGOIQ`Q<� FQY
RQLQ`Q� �EQF�SQRNE� IJXTJRj� GMNINM� KQFQUIQ`Q� CDIJ�^FCI‰� q @3�@aW�
cJRj� l]JnFJNR� G� FQLMGR� `L[Vjn� CDIJ<� G� CDI� L J C R N R� H††W�t�
QI� IJOGIJNR� [dN� G`LJRj<� QI� IJOGIJNR� KQTRQLPRj� KQ� CFEJVJM�
TCENV� XJ� MJRNLjn$� l�� P� KQUV[� IJTCRLNO[� CQEVJRJM� � � � � �� P� ]LQY
_[Cj� IJ� GS� _RDFG� � � � � �� XJ� RN]P<� MQP� CTQ]QVJ<� TXQUV[� IJ� ONLIDU
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^_JpQRm� H@@W�� {VNCj� MD� TGVGM� IN� RQEjFQ� KQTRQLNIGN� MQRGTJ�
LJCR[sN`Q� CDIJ� GX� ONLIQTGFJ� l�QCCGGm<� IQ� G� QRR[VJ� dN� GV[s[n�
RNM[� C T Q ] Q V D �� �QEjFQ� XVNCj� GVNR� [dN<� TGVGMQ<� LNOj� Q� CTQY
]QVN� �QEj_G�� �� MQdNR� ]DRj� �EQF� GMNE� T� TGV[� CTQ]QV[� G�
�QEj_G� G� �QCCGG<� KQMIP� Q� EQX[I`N� lXJ� IJ_[� G� TJ_[� CTQ]QV[m�r

�X� QR]LQ_NIIQ`Q� ONLIQTGFJ� l�QCCGGm� RJ� dN� RNMJ<� NsN� VQ�
l	QXMNXVGPm<� KNLN_EJ� T� KEJI� INQC[sNCRTENIIQU� KjNCD<� FQRQY
LDU� MD� IJSQVGM� T� XJKGCIQU� FIGdFN� �EQFJ� KQV� VJRQU� 34ba;�
IQP]LP� 34;5� `QVJ�� 	� FQIZN� ^RQU� XJKGCG� g � KQMNRFJ$� l�QOIQU�
FQ_MJL� HKJRQEQ`GONCFGUWm�� �ONTGVIQ<� ^RJ� INQC[sNCRTENIIJP�
KjNCJ� ]DEJ� IJTNPIJ� �EQF[� N`Q� CIQM�� 	QR� ^RJ� XJKGCj$

�N�L�T�D�U� JFR�

� G C J R N E j �� �J]GINR� C� RPdNEDMG� XJIJTNCFJMG� IJ� QFIJS��
�IG`G�� |TNRD�� q[SG�� xNIsGIJ�� �I� g� TCN� KQIGMJnsGU�� �IJ� dGY
TNR� Q]QCRLNIIQU� V[SQTIQU� dGXIjn�� �EJXJ� KQE[XJFLDRD<� X[]D�
]ENCRPR� CFTQXj� KQE[QRFLDRDN� `[]D�

�[_GR� Q`QIj<� QRFLDTJNR� XJIJTNCF[�� o[dJP� [EGZJ<� O[dJP�
dGXIj�� �QIFGN� MDCEG�� �QCNRGRNEG�

xVNR� dNI[<� FQRQLJP� KGCJEJ� TNCNEDN� KGCjMJ� G� KNLNCRJEJ�
	QXTLJsNIGN� dNID�� �N]NIQF�� �I� KQIGMJNR�� �IJ� KEJONR�
�I� XJLJINN� TCN� KQIPE� G� TCN� KLQCRGE�� �]� ^RQM� QIJ� G� KEJONR��

�IJ� KQFEQIPNRCP� NM[<� COGRJNR� N`Q� E[O_GM� ONEQTNFQM� G� [MINU_GM�
�Q� N`Q� TGVNEG� IN� RQEjFQ� IJ� TNONLJS<� T� FJ]GINRN<� CLNVG� RQEY

KD� GEG� FIG`<� `QLVQ`Q� G� TEJCRIQ`Q�� �N� RQEjFQ� KLQIQCPsGMCP� C�
RQn� dNIsGIQU�� �`Q� QFL[dJNR� IN� RQEjFQ� RJGICRTNIIJP� CEJTJ� dNIY
CFQU� En]TG�

�`Q� TGVNEG� IQOjn� g� IJ� MQFLQM� CIN`[� g� ]NCKQMQsIQ� KENR[Y
sGMCP� KQV� MNCPZNM<� ]NCKLGnRIQ`Q<� C`QL]ENIIQ`Q<� [CRJEQ`Q<� TQ�
TCNM� QROJPT_N`QCP�� �JM� QI� XIJNR� ]QENXIj� RQCFG<� N`Q� CINVJns[n<�
G� RJUIQ� En]GR� NN� g� G� M[OGRCP� Nn�� �I� V[MJNR� GIQ`VJ� Q� CJMQY
[]GUCRTN�� �I<� �Q`Q� CE[_JnR� G� FQM[� TNLPR<� ]QEj_[n� OJCRj� CTQNU�
dGXIG� IN� XIJNR� IGON`Q�� �QEjFQ� IJVNNRCP� IJ� FJF[nbRQ� �QCCGn<� IJ�
FJFGNbRQ� TCNENICFGN� LGRMD� CRLJCRG$� G� CJM� GXMNIPNR� FJdVDU�
VNIj� G� �QCCGG� G� CRLJCRPM�� �� IN�K Q I G M J N R� KLNCENV[nsNU�
G� M[OGRNEjIQU� VEP� IN`Q� pQLM[ED� �]CNIJ� G� �Q`QEP�� �EG� E[O_Nt�
KQIGMJP� HFJF� G� TCNW<� IN� KLGIGMJNR�� �CKQLONI� HGIRNEEG`NIRW�
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�QCENVIPP� pLJXJ� KQVONLFI[RJ� CJMGM� �EQFQM�� �IJ� GMNIIQ�
CTPXDTJNR� ^R[� XJKGCj� C� ONLIQTDM� IJ]LQCFQM� l�QCCGGm� G� C
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l	QXMNXVGNMm�� �TRQ]GQ`LJpGOIQCRj� ^RQ`Q� IJ]LQCFJ� lKNLTQ`Q�
JFRJm� KjNCD� INCQMINIIJ�� �NCQMINIIJ� G� CTPXj� N`Q� C� RNMQU� �QCY
CGG�� �IRNLNCIJ� pLJXJ� Q� lKLNCENV[nsNU� G� M[OGRNEjIQU� VEP�
IN`Q� pQLM[EN� �]CNIJ� G� �Q`QEPm�� 	� IJKGCJIIQU� RQ`VJ� dN<� T� IQY
P]LN� 34;5� `QVJ<� CRJRjN� l�LQIGPm<� �EQF� `QTQLGR� Q� lCTPsNIIQU�
pQLM[EN<� RJF� GEG� GIJON� KQTRQLPNMQU� TCNMG� KGCJRNEPMG$� l�RLNY
FGCj� QR� CN]P� VEP� CN]P<� IQ� IN� VEP� �QCCGGm� H�Q`QEjW�� loRQ]D�
]DRj� CJMGM� CQ]Qn<� IJVQ� QRLNOjCP� QR� CN]Pm� H� ]CNIW�� l�EQF�
KLG]JTEPNR$� luRJ� pQLM[EJ� ]DEJ� ]D� ]JIJEjIQU<� NCEG� ]D� IN�
]DEJ� C T P s N I I Q U m �
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	� �QTNRCFQU� �QCCGG<� `VN� `QCKQVCRT[NR� Q`[EjIQ� TLJdVN]IQN�
QRIQ_NIGN� F� CGMTQEGXM[<� RLJFR[NMQM[<� FJF� lKQ^XGP� L[CCFQ`Q�
GMKNLGJEGXMJm� H@�W<� GCFEnONIGN� VNEJNRCP� VEP� �LnCQTJ<� �EQFJ�
G� �NEQ`Q<� FJF� RNS� CGMTQEGCRQT<� FQRQLDN� llKLGTNRCRTQTJEGm�
LNTQEnZGn� G� KQ_EG� C� INU�� �Q`VJ� FJF� ]QEj_GICRTQ� VL[`GS�
KQ^RQT� ^RQ`Q� KNLGQVJ� HQCQ]NIIQ� �QEQ`[]J<� �GKKG[C<� 	PONCEJTJ�
�TJIQTJ<� �[MGENTJW� XJMJEOGTJnR<� �EQFJ� KNLNGXVJnR� G� [CGY
ENIIQ� GX[OJnR� HCQTNRCFJP� EGRNLJR[LJ� Q� �EQFN� g � MNM[JLIJP� G�
GIJP�g �TNCjMJ�Q]_GLIJ<� IQ�KQ� ]QEj_NU�OJCRG� QRIQCGRCP� F� ]QENN�
LJIINM[� KNLGQV[� LNTQEnZGGW� HXTW�� �Q<� FQINOIQ<� KLGCTQNIGN�
�EQFJ� lCQTNRCFQU� F[EjR[LNm� NCRj� INXJFQIIJP� [X[LKJZGP�� �QTNRY
CFGN� FLGRGFG� CFEQIID� XJR[_NTDTJRj� G� XJMJXDTJRj� VTQUCRTNIY
IQCRj� QRIQ_NIGP� �EQFJ� F� LNTQEnZGG� H@fW�� cNdV[� RNM<� MQdIQ�
`QTQLGRj� IN� RQEjFQ� Q]� lJKQEGRGOIQCRGm� ]EQFQTCFQ`Q� TQCKLGPb

5]W� �JF� IJXDTJNRCP� FIGdFJ� INFQN`Q� 	QEFQTJ� Q� KQ^XGG� ^RQ`Q� KNLGQY
VJ<� IQ� ^RJ� pQLM[EJ� KQTRQLPNRCP� G� ]QEj_GICRTQM� QCRJEjIDS� CQTNRCFGS�
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� � �EQFN� [dN� C[sNCRT[NR� Q`LQMIJP� G� TCN� LJCR[sJP�EGRNY
LJR[LJ†•� zQRP� INFQRQLDN� CRQLQID� N`Q� ]GQ`LJpGG� QCRJnRCP�
NsN� T� RNIG<� KNLNV� IJMG� [dN� VQCRJRQOIQ� PCIJP� G� KQEIJP� FJLRGIJ�
N`Q� EGOIQCRG� G� dGXIG<� CFEJVDTJnsJPCP� IJ� QCIQTJIGG� N`Q� CQ]Y
CRTNIIDS� KGCNM<� VINTIGFQT<� XJKGCIDS� FIGdNF<� J� RJFdN� MIQ`QY
OGCENIIDS� TQCKQMGIJIGU� EnVNU<� ]EGXFQ� GEG� QRVJENIIQ� N`Q�
XIJT_GS�� �CRj� G� INCFQEjFQ� ]GQ`LJpGU� g � G� KQVLQ]IJP<� IQ�
INCFQEjFQ� GFQIQKGCIJP� G� CEJsJTJP� ]GQ`LJpGP<� IJKGCJIIJP� N`Q�
RNRFQU�� c�� � �� �NFNRQTQU<� G� ]QENN� FLJRFJP� � �� 	�� |GI`QTJRQTJ<� G�
VL[`GN�� �MNNRCP� G� LPV� RL[VQT� Q� RTQLONCRTN� �EQFJ<� Q]sGS� G�
OJCRIDS�@W
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GCCENVQTJRNEP�� qJdN� MJRNLGJED� VEP� N`Q� ]GQ`LJpGG� IN� CQ]LJID��
�[Vj]J� JLSGTJ� N`Q� INGXTNCRIJ� g � KQ� TCNU� TNLQPRIQCRG<� QI� CQY
SLJIGECP� T� �QCCGG<� IQ� K[]EGFJZGU� GX� IN`Q� KQFJ� IN� ]DEQ$� RJM<�
INCMQRLP� IJ� TEGPIGN<� FQRQLQN� �[MGENT� QFJXJE� IJ� LPV� CQTNRCFGS�
KQ^RQT� H�GSQIQT<� �J`LGZFGU� G� VL �W<� IN� En]PR� TCKQMGIJRj� Q�
LJCCRLNEPIIQM� KQ^RN�� �QNbFJFGN� MJRNLGJED� VEP� ]GQ`LJpGG�
�[MGENTJ� G� INGXVJIIDN� KLQGXTNVNIGP� N`Q� GMNnRCP� XJ`LJIGY
ZNU�:W� {IJT_GN� N`Q� EnVG� g � �NQL`GU� �TJIQT<� ��� �VJMQTGO<�
��� �VQNTZNTJ<� 	�� \�� zQVJCNTGO<� � �� � �� �RL[TN� g � KNOJRJEG� T�
XJL[]NdIDS� GXVJIGPS� QRLDTQOIDN� TQCKQMGIJIGP� Q� INM�� �CRj�
G� INCFQEjFQ� QRVNEjIDS� CRJRNU� Q� N`Q� RTQLONCRTN�k�AW�� �Q� VJdN�
INFQRQLDN� KLQGXTNVNIGP� CJMQ`Q� �[MGENTJ� CRJEG� KQORG� INVQY
CR[KIQU� ]G]EGQ`LJpGONCFQU� LNVFQCRjn� HIJKLGMNL<� N`Q� GIRNY
LNCIDN� RNQLNRGONCFGN� G� FLGRGONCFGN� CRJRjGW�� 	� � � � � � �[MGENT�
VQ� CGS� KQL� lKQV� XJKLNRQMm<� G� KLG� TCNU� CKQCQ]IQCRG� ]QEj_NY
TGFQT� F� pJEjCGpGFJZGG� GCRQLGG� G� GCFJdNIGn3� pJFRQT<� NVTJ� EG�
QIG� CKQCQ]ID� KNLN_J`I[Rj� ONLNX� pJFR� LJCCRLNEJ� GMm� �[MGENTJ��
qJ� G� KQ� C[sNCRT[� NVTJ� EG� ]D� QIG� CNUOJC� LGCFI[EG<� VJdN� T�
CFLQMIQU� pQLMN� EGRNLJR[LIQbGCRQLGONCFQ`Q� GCCENVQTJIGP<�
TQXLQdVJRj� F[EjR� �[MGENTJ�� �J� IJC<� XJL[]NdIDS� L[CCFGS<�
ENdGR� KQ^RQM[� VQE`<� FJF� KLJTGEjIQ� INVJTIQ� KGCJE� ‘ �� ��� �NLJY
KGJIQ<� G� KNLNGXVJRj� CQOGINIGP� �[MGENTJ<� TFEnOJP� RQ<� ORQ�
GMNNRCP� XJ� L[]NdQM� INGXVJIIQ`Q� HIJKLGMNL<� TGXJIRGUCFJP�
RLJ`NVGP�� R L J T E N I I J P � R [ I G F J < � IJOJEQ� KQTNCRG� 	� Nb�
C N E D N � ] L J R j P W < €W� G� CQ]GLJRj� MJRNLGJED� VEP� N`Q� ]GQY
`LJpGG<� TQCKQMGIJIGP� Q� INM� TCNS<� FRQ� N`Q� XIJE<� KGCjMJ� N`Q� G�
F� INM[<� NCEG� QIG� CQSLJIGEGCj� TIN� �QCCGG�� �CQ]NIIQ� MJEQ� VQ�
CGS� KQL� ]DEQ� IJKNOJRJIQ� Q]� JpLGFJICFQM� KNLGQVN� dGXIG�
�[MGENTJ� HRQbNCRj� Q� N`Q� RLNS� K[RN_NCRTGPS� T� �pLGF[� KNLNV�
KNLTQU� MGLQTQU� TQUIQUW<� Q� N`Q� KLN]DTJIGG� T� JLMGG� TQ� TLNMP�
TQUID� G� Q� VNCPRG� MNCPZJS<� KLQTNVNIIDS� GM� XJ`LJIGZNU� g � T

:W� �M�� MQn� CRJRjn� l�NGXVJIIDN� CRGSG� ��� �[MGENTJm� T� l�QTQM
x[LIJENm<� FIG`J� 5�

AW� 	� 34@3� `QV[� KJLGdCFJP� NdNINVNEjIJP� `JXNRJ� l�QCCGP� G� �EJY
TPICRTQm� KQCTPRGEJ� �[MGENT[� ZNEDU� IQMNL� HQR� a4� JT`[CRJ� 34@3� `QVJW��
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E N I I J P � R [ I G F J � T� INCQTCNM� KQEIQM� G� INQFQIOJRNEjIQM� TGVN��
cNCRQIJSQdVNIGN� VL[`Q`Q� CN� ^FXNMKEPLJ<� RQdN� ]DT_N`Q� XJ`LJIGZNU<�
INGXTNCRIQ�
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eQIVQIN� G� �JLGdN� g � T� 343fb3435� `QVJS�fW� �QNbFJFGN� _RLGSG<�
LGC[nsGN� ^RG� KNLGQVD� dGXIG� �[MGENTJ<� GMNnRCP� T� CRJRjN�
�NQL`GP� �TJIQTJ� l� � �[MGENTNm<5W� IQ� CRJRjP� ^RJ� QONIj� C[]‹NFY
RGTIJ<� G� [� OGRJRNEP� QR� INN� QCRJNRCP� TKNOJRENIGN<� ][VRQ� �TJIQT�
KQVSQVGR� F� �[MGENT[� C� INFQRQLDM� EN`FQMDCENIIDM� ZGIGXMQM��
�X� N`Q� LJCCFJXJ� TDSQVGR<� ORQ� �[MGENT� IJLQOIQ� XJCRLPE� T�
�JLGdN� T� 343f� `QV[� G� IN� VQNSJE� VQ� �JEQIGFt� ORQ� XJ`LJIGZNU�
QI� lQRVDSJEmt� ORQ� TQXTLJsNIGN� T� �QCCGn� ]DEQ� C� N`Q� CRQLQID�
EN`FQMDCENIIQU� ]LJTJVQU�� �TJIQT� KG_NRt

�[MGENT� LJCCFJXDTJE<� FJF� QI� G� INCFQEjFQ� N`Q� KLGPRNENUb�
QpGZNLQT<� CQ]LJT_GCj� T� FJp^� HQONTGVIQ<� T� eQIVQIN� g� ��� � W <�
CRJEG� Q]C[dVJRj<� ORQ� VNEJRj� VJEj_N�� �VGI� KLNVEJ`JE� KQCR[KGRj�
T� �IQCRLJIIDU� eN`GQI<� VL[`QU� NSJRj� T� �IVGn� QSQRGRjCP� IJ�
VGFGS� XTNLNU�� �[MGENT� QRTNRGE$� ly� VLJECP� C� INMZJMG� RLG� `QVJ<�
EjTQT� RQdN� CRLNEPE�� �� TQR� ]QEj_NTGFQT� P� IGFQ`VJ� IN� TGVNE�� �N�
KQNSJRj� EG� MIN� T� �QCCGnr� 	LPV� EG� ^RQ� QKJCINN� Vd[I`ENUm��
�[MGENTJ� QR`QTJLGTJEG<� IQ� IJKLJCIQ�� �I� QRFJXJECP� QR� KQONRY
IQ`Q� G� Q]NCKNONIIQ`Q� IJXIJONIGP� T� �pLGF[<� FQRQLQN� NM[� [CRLQY
GEG� N`Q� TEGPRNEjIDN� JI`EGUCFGN� VL[XjP�� �QVQCKNE� KJLQSQV<�
_NV_GU� T� �QCCGn�� �]QLD� ]DEG� INVQE`G�� �LQTQdJnsGN� KQVINCEG�
�+-.X43+� CNL[n� FNKF[� GX� ]ENCRPsN`Q� _EPKQOIQ`Q��	�O!� MJ`JXGIJ�
IJ� �GFJVGEEG<� ORQ]D� QI� GMNE� CQQRTNRCRT[nsGU� TGV� T� KLQENY
RJLCFQU� CRLJIN�

cQdNR� ]DRj<� TCN� ^RQ� RJF� G� ]DEQ<� SQRP� CTGVNRNEjCFGM� KQFJY
XJIGPM<� QCQ]NIIQ� KNLNVJOJM� O[dGS� LJCCFJXQT� IJ� LJCCRQPIGG�
MIQ`GS� ENR<� GIQ`VJ� QKJCIQ� VQTNLPRj�� cQdNR� ]DRj<� �[MGENT�
`QTQLGE� GMNIIQ� RJF<� FJF� KNLNVJNR� �TJIQT<� IQ� CEQTJ� N`Q� MQ`EG�
]DRj<� RJF� CFJXJRj<� ZNEQM[VLNIIQU� KQXQU�� �LGTNV[� TQ� TCPFQM�
CE[OJN� pJFR<� FQRQLQ`Q� IN� [KQMGIJNR� �TJIQT� G� FQRQLDU� XJCRJY
TEPNR� [CQMIGRjCP� T� INFQRQLDS� VNRJEPS� N`Q� LJCCFJXJ�� {JVNLY
dJIIDU� T� �JLGdN� �FRP]LjCFQU� LNTQEnZGNU<� �[MGENT� KLQCGVNE�
RJM� VQ� PITJLP� 3435� `QVJ�� 5b`Q� PITJLP� QI� KQVJE� KLNVCRJTGRNEn�
	LNMNIIQ`Q� �LJTGRNEjCRTJ<� T� LJCKQLPdNIGG� FQRQLQ`Q� IJSQb

fW� 	� MQNM� CQ]LJIGG� `[MGENTCFGS� ][MJ`� GMNNRCP� LPV� QpGZGJEjIDS�
VQF[MNIRQT<� ]LQCJnsGS� CTNR� IJ� KLN]DTJIGN� �[MGENTJ� T� �JLGdN� G�
eQIVQIN�� �GdN� P� ZGRGL[n� INFQRQLDN� GX� IGS�� � � KLN]DTJIGG� �[MGENTJ�
T� JLMGG� MQ`� ]D<� TNLQPRIQ<� LJCCFJXJRj� MIQ`Q� GIRNLNCIQ`Q� KLQdGTJY
nsGU� KQV� �JLGdNM� ��� c �� �CQL`GI<� FQRQLDU� ]DE� JV‹nRJIRQM� KQEFJ<�
`VN� CE[dGE� �[MGENT� T� 343A� `QV[�� �JTNLIQN<� IJ_EGCj� ]D� XJ`LJIGZNU�
G� VL[`GN� QVIQKQEOJIN� �[MGENTJ�

5W� l�QTLNMNIIDN� {JKGCFGm<� e�€� :f<� �JLGd<� 34@3� `�
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EGECP<� LJKQLR� Q� IJXIJONIGG� N`Q� IJ� KNLCGVCFGU� pLQIR�� 	� KQY
CE[dIQM� CKGCFN� �[MGENTJ� XIJOGRCP<� ORQ� a’3k� PITJLP� 3435� `QVJ�
QI� lKQ� CQ]CRTNIIQM[� dNEJIGn� FQMJIVGLQTJI� T� �I`EGn� VEP�
IJKLJTENIGP� T� VNUCRT[ns[n� JLMGn� IJ� cNCQKQRJMCFGU� pLQIRm��
�X� VL[`Q`Q� VQF[MNIRJ� TGVIQ<� ORQ� �[MGENT� pJFRGONCFG� KQFGI[E�
\LJIZGn� a3� PITJLP�� 	� ^RQM� VQF[MNIRN� RJnv•N� [FJXDTJNRCP<� On �
QI� QRKLJTEPNRCP� T� FQMJIVGLQTF[� T� eQIVQI<� VJ]D� ]DRj� T� VJEjY
INU_NM� QRKLJTENIIDM� T� CKNZGJEjI[n� FQMJIVGLQTF[� lCRJLJY
IGPMG� KNEGFQ]LGRJICFQ`Q� KLJTGRNEjCRTJm�� �JMNLNIGN� �[MGY
ENTJ� QRKLJTGRjCP� T� cNCQKQRJMGn� G� KLQVQEdJRj� TQNTJRj� RJM�
]DEQ<� TGVGMQ<� CNLjNXIQ$� T� QVIQU� GX� N`Q� XJKGCIDS� FIGdNF<�
��MQnsGSCP� [� MNIP<� CQSLJIGEGCj� LNFQMNIVJRNEjIDN� KGCjMJ<�
FQRQLDMG� CIJ]VGE� �[MGENTJ� T� �RJEGn� INFGU� �L[IVNEj� VNEj� �N�
g� �[MGENT<� QONTGVIQ<� CQ]GLJECP� ]DRj� T� cGEJIN� G� �GMN� KLQY
NXVQM� IJ� �EGdIGU� 	QCRQF�

�G� T� cNCQKQRJMGn<� IG� VJdN� T� �RJEGn� �[MGENT� IN� KQKJE��
�Q<� TGVGMQ<� IN� KQ� CTQNU� TGIN�g �TCRLNRGEGCj<� QONTGVIQ<� KLNY
KPRCRTGP� CQ� CRQLQID� ]LGRJICFQ`Q� KLJTGRNEjCRTJ�� �X� VL[`Q`Q�
VQF[MNIRJ� TGVGM<� ORQ� T� pNTLJEN� �[MGENT� [dN� GCFJE� LJ]QRD� T�
�I`EGG<� G� [KLJTENIGN� L[CCFQ`Q� TQNIIQ`Q� J`NIRJ� XJKLJ_GTJEQ�
N`Q� Q� N`Q� FTJEGpGFJZGPS�� oNM� VGFRQTJEQCj� dNEJIGN� �[MGENTJ�
NSJRj� IJ� pLQIR<� MD� IN� XIJNM<� IQ� TNLQPRIQ� IN� RQEjFQ� KQ`QINU�
XJ� JTJIRnLQU�� 	QXMQdIQ<� ORQ� QR� CTQGS� JI`EGUCFGS�,/06)-8^ �
HJ� [� KN`Q� XJTPXJEGCj� INFQRQLDN� EGRNLJR[LIDN� XIJFQMCRTJW�
�[MGENT� CEDSJE� Q� eQLNICNb�LJ]CFQM�� �CRJNRCP� pJFR<� ORQ� �[MGY
ENT� RJF� GEG� GIJON� SQRNE� KLQVQEdJRj� KLGIGMJRj� [OJCRGN� T�
TQUIN�� �Q`VJ� TDPCIGEJCj� INTQXMQdIQCRj� ^RQ`Q<� QI� LN_GE� TNLY
I[RjCP� T� �QCCGn�� � � FJFGMG� MDCEPMG� G� T� FJFGS� IJCRLQNIGPS� QI�
NSJE� R[VJ<� MD� IN� XIJNM�� �Q� RN<� FRQ� TGVNE� N`Q� TCFQLN� KQCEN�
KLGNXVJ� T� �NRNL][L`� T� 3435� `QV[<� `QTQLGEG<� ORQ� [dN� RQ`VJ� QI�
]DE� IJCRLQNI� JIRGvbCQTNRCFG�� 	� VIG� FLQI_RJVRCFQ`Q� TQCCRJIGP�
QI� [dN� ]DE� CTPXJI� C� FQIRLbLNTQEnZGQIIDMG� QL`JIGXJZGPMG� g �
Q]� ^RQM� CTGVNRNEjCRT[NR� G� �NQL`GU� �TJIQT<� SQRP� QI� G� CRJLJNRCP�
GXQ]LJXGRj� ^R[� VNPRNEjIQCRj� �[MGENTJ� IN� RQ� FJF� CE[OJUIQCRj<�
IN� RQ� FJF� K[CR[n� ]LJTJV[�

� �
	CFQLN� KQCEN� CTQN`Q� TDCR[KENIGP� IJ� EGRNLJR[LI[n� CZNI[�

�[MGENT� QFJXJECP� T� LQEG� XJCRLNEjsGFJ� KQSQVJ� KLQRGT� CGMTQY
EGXMJ� TQ� GMP� IQTQU� _FQED� g � lJFMNGXMJm�� �Q� JFMNGXM� CJM�
]DE� VNRGsNM� CGMTQEGXMJ<� G� �[MGENT� SQLQ_Q� ^RQ� CQXIJTJE��
�sN� T� 343;� `QV[<� T� C`J`v�N� lxGXIj� C`GSJm� QI� KGCJE$� lcD� IN�
MQdNM� IN� ]DRj� CGMTQEGCRJMGm�� 	� C[sIQCRG<� ]QU<� FQRQLDU
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�[MGENT� VJTJE� CGMTQEGXM[<� ]DE� IJKLJTENI� EG_j� KLQRGT� FLJUY
IQCRNU� KQCENVIN`Q�� 	� QVIQU� GQ� CTQGS� RNQLNRGONCFGS� CRJRNU�
�[MGENT� KGCJE<� ORQ� QIG<� JFMNGCRD<� QRTNL`JnR� TNLE^IQTCFGU�
XJTNR� “ 1�� �/� +".,”"�� /#/2 �  *" �� 70*.�• <� FJF� G� TCPFQN� TQQ]sN�
“ /#/2 �  *" �� 70*.�• �� �FMNGCRD� ^RQ� VNEJEG�TQ�GMP� ZNEQCRIQCRG�
GCF[CCRTJ<� TQ� GMP� LJTIQTNCGP�� �JF� VJTIQ� [dN� ]DEQ� QRMNONIQ<�
JFMNGXM� ]DE� T� C[sIQCRG� TQXTLJRQM� F� INFQRQLDM� KLGIZGKJM�
FEJCCGONCFQ`Q� GCF[CCRTJ�� uRQ� QCQ]NIIQ� O[TCRTQTJEQCj� T� RTQLY
ONCRTN� MEJV_GS� JFMNGCRQT� g � �SMJRQTQU<� cJIVNEj_RJMJ�� ��
IGS<� g � P� ]D� CFJXJE� g � ]QEj_N<� ONM� T� KQ^XGG� CJMQ`Q� �[MGENTJ��
�Q� RNQLNRGFQM� ^RQ`Q� INQbFEJCCGZGXMJ� ]DE� GMNIIQ� �[MGENT�
H[OJCRGN� �QLQVNZFQ`Q� T� JFMNGCRGONCFQM� VTGdNIGG� ]DEQ� CE[Y
OJUIDM� PTENIGNMW�� 	X`EPVD� �[MGENTJ� IJ� KQ^XGn� ]DEG� CTPY
XJID� C� N`Q� dGXINO[TCRTGNM<� G� T� N`Q� KQ^RGFN� QRLJXGEJCj� N`Q�
EGOIQCRj�� �Q`VJbRQ� T� QVIQU� CTQNU� CRJRjN� Q� �[MGENTN€W� P�
ZGRGLQTJE� CEQTJ� FL[KINU_N`Q� CQTLNMNIIQ`Q� JI`EGUCFQ`Q� KQ^RJ�
HJMNLGFJIZJ� KQ� LQdVNIGnW� �QMJCJ� �R^LICJ� uEGQRJ<� FQRQLDU�
T� JI`EGUCFQU� IQTQU� KQ^XGG� CD`LJE� LQEj� INCFQEjFQ� CSQVI[n� C�
`[MGENTCFQU�� uEGQR� `QTQLGE<� ORQ� VEP� RQ`Q<� ORQ]D� ]QLQRjCP� C�
l]QENXIjn� TNFJm<� I[dIQ� ]DRj� lFEJCCGFQM� T� EGRNLJR[LN<� LQPY
EGCRQM� T� KQEGRGFN� G� JI`EQbFJRQEGFQM� T� LNEG`GGm�� �QQRTNRY
CRTNIIQ� KNLNpLJXGL[P� GS<� �[MGENT� MQ`� KQTRQLGRj� ^RG� CEQTJ��
�<� FQ`VJ� T� 3435b34a3� `QVJS� �[MGENT� XJPTEPE� CN]P� MQIJLSGCRQM�
G� KQVONLFGTJE� CTQn� KLNVJIIQCRj� �LJTQCEJTGn<� ^RQ� ]DEQ� CTPY
XJIQ� [� IN`L� C� N`Q� lFEJCCGZGXMQMm�� �LG� TCNU� lLQMJIRGOIQCRGm�
�[MGENTJ<� KLGv� TCNU� N`Q� RP`N� F� ^FXQRGFN<� FEJCCGONCFQN� IJOJEQ�
KQLPVFJ� G� pQLMD<� IJOJEQ� [CRLQPnsNN� G� QpQLMEPnsNN<� ]DEQ�
QONIj� CGEjIQ� T� INM�� �R� KQ^RJ� QI� RLN]QTJE<� ORQ]D� QI� IQCGE�
lTNLG`G� RL[VIDS� pQLMm�� 	� QREGOGN� QR� �EQFJ� [� �[MGENTJ� dGXIj�
G� KQ^XGP� IN� ]DEG� RJF� RNCIQ<� INLJXLDTIQ� CEGRD���Q� QIG� ]DEG�
MNdV[� CQ]QU� CTPXJID�� �Q`VJ� �[MGENT� KGCJE$� lJFMNGCRQM� RL[VY
INN� ]DRj<� ONM� CGMTQEGCRQM<� FJF� RL[VINN� KQCRLQGRj� CQ]QL<� ONM�
]J_Inm� G� T� KQPCINIGN� KLG]JTEPE$� lQVGI� GX� KLGIZGKQT� IQTG$Q�
IJKLJTENIGP� HR<� N�� JFMNGXMJ� g � � �� � �W� g � TCN`VJ� GVRG� KQ� EGIGG�
IJG]QEj_N`Q� CQKLQRGTENIGPm<3;W� RQ� ^RQ� `QTQLGE� IN� RQEjFQ�
�[MGENTbKQ^R<� IQ� G� �[MGENTbONEQTNF<� RQR� �[MGENT<� FQRQLDU�
K[RN_NCRTQTJE� T� RL[VINU_GS� [CEQTGPS� KQ� �pLGFN<� RQR� �[MGENT<�
FQRQLDU� KQ_NE� VQ]LQTQEjZNM� IJ� TQUI[� G� IJ� TQUIN� GCKDRJE�
lM[FG� `QEQVJ� G� dJdVDm� G� VTJdVD� KQE[OGE� XJ� QREGOGP� CQEVJRY
CFGU� �NQL`GNTCFGU� FLNCR� HT� KNLTDU� LJX� T� VNFJ]LN� 343:� `QVJ<

•Š•W� l�QCCGP� G� �EJTPICRTQ�<�� a4b–———b@3�
3;W� �RJRjP� l�JCENVGN� CGMTQEGXMJ� G� JFMNGXMm�
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TRQLQU� LJX� T� PITJLN� 343k� `QVJW<� RQR� �[MGENT�� FQRQLDU� T� VIG�
FLQI_RJVRCFQ`Q� TQCCRJIGP� J`GRGLQTJE� T� LJ]QOGS� FTJLRJEJS�
�NRNL][L`J<� RQR� �[MGENT<� FQRQLDU� M[dNCRTNIIQ� TCRLNRGE�
CMNLRj� T� KNRLQ`LJVCFQU� oNFN�� eGIGP� IJG]QEj_N`Q� CQKLQRGTENY
IGP<� ^RQ� g �KLGIZGK<� FQRQLDM� L[FQTQVCRT[NRCP� S[VQdIGF<� RTQLP�
KLQGXTNVNIGN� GCF[CCRTJ<� G� ONEQTNF<� RTQLP� CTQn� dGXIj�

	� KQCENVIGN� `QVD� dGXIG� �[MGENT� `QRQTGE� FIG`[� KQ� RNQLNY
RGONCFQU� KQ^RGFN�� �EJI� ^RQU� FIG`G� GMNNRCP� T� MQNM� CQ]LJIGG�
`[MGENTCFGvS� ][MJ`�� �EJTJ� —bJP� ONRTNLRQU� OJCRG� ^RQU� FIG`G�
VQEdIJ� ]DEJ� RLJFRQTJRj� CENV[nsGN� KLQ]ENMD$

�QIPRGN� ^UVQEQEQ`KG$� Q]LJXD� TD]GLJNMDN� KQ^RQM� G� QRIQY
_NIGN� F� IGM�� �QXIJIGN� KQ^RJ$� VTNIJVZJRj� ]Q`QT� G� VTN� KJ[XD�
qGQIGC� G� �[VVJ�� �LG� KQVLJXVNENIGP$� `QEQTJ<� CNLVZN<� OLNTQ�
H�RIQ_NIGN� F� MGL[� TDRNFJnsNN� RJFGM� Q]LJXQMW�� oNRDLN� FJCRD
H_NCRj� TGVQTW�� oNR‚DLNƒ� RNMD�� �VGQCGIFL‚JXGGƒ�

	� ONLIQTDS� XJMNRFJS� �[MGENTJ<� RJFdN� GMNnsGSCP� [� MNIP<�
LJCFLDTJNRCP� XIJONIGN� [KQMGIJNMDS� XVNCj� ONRDLNS� FJCR�� uRQ�
g � TQGI<� FENLF<� F[KNZ� G� KJLGP�� •NCRj� TGVQT<� FQRQLDN� GMNNR� T�
TGV[� �[MGENT<� ^RQ� RGKD� KQ^RQT$� TQGIbFENLF<� TQGIbF[KNZ<� TQGIb�
KJLGP<� F[KNZbFENLF<� F[KNZbKJLGP� G� FENLFbKJLGP�

	� VL[`QM� MNCRN� T� FJONCRTN� SJLJFRNLIDS� KLNVCRJTGRNENU�
INFQRQLDS� TGVQT� KQ^RQT� [FJXJID� CENV[nsGN� KQ^RD$� eNLMQIY
RQT� g � TQGIbFENLF<� �NFLJCQT� g � F[KNZbKJLGP<� �EQF� g � FENLFb�
KJLGP�� �JMQ`Q� �[MGENTJ� MQdIQ<� FJF� G� eNLMQIRQTJ<� QRINCRG� F�
LJXLPV[� TQGIQTbFENLFQT�� uRQ� Q]QXIJONIGN<� T� CTPXG� CQ� CSNMQU<�
�JONLONIIQU� �[MGENTDM<� GMNNR� ]QENN� `E[]QFGU� CMDCE<� INdNEG�
KLQCRQN� FQICRJRGLQTJIGN� pJFRJ� TQGICFQU� pJXD� T� dGXINIIQM�
K[RG� �[MGENTJ�

�[MGENTJ� KLGIPRQ� KLQRGTQKQCRJTEPRj� �EQF[�� �JF� KQ^RGY
ONCFGN� RGKD<� QIG� VNUCRTGRNEjIQ� LJXID�� eGOIDN� QRIQ_NIGP� GS�
]DEv•v� TLNMNIJMG� IJRPI[RDN$� �EQF� INCQMINIIQ� INVQEn]EGTJE�
�[MGENTJ<� [� �[MGENTJ� F� �EQF[� ]DEJ� CTQN`Q� LQVJ� LNTIQCRj�� �Q�
FJFGMGbRQ� CRQLQIJMG� QIG� CQKLGFJCJnRCP� HRJF� TDSQVGEQ� ]D� G�
KQ� CSNMN� �[MGENTJ$� TQGIbFENLF� G� FENLFbKJLGPW�� �� IN� IJVQ�
XJ]DTJRj� <ORQ� �[MGENT� IJXTJE� �EQFJ� lQVIGM� GX� O[VQRTQLZNT�
L[CCFQ`Q� CRGSJm�� oNEQTNF<� FQRQLDU� KGCJE<� ORQ� lKQ^XGP� VQEdIJ�
`GKIQRGXGLQTJRjm<� IN� MQ`� IN� O[TCRTQTJRj� O[VQRTQLIQU� MJ`GG�
�EQFJ�

@�

�QCEN� �[_FGIJ� �[MGENT� ]DE� CJMDM� dGXINEn]GTDM� L[CY
CFGM� KQ^RQM�� xGXINEn]GN� G� M[dNCRTNIIQCRj� g � LJXGRNEjIDN�
ONLRD� N`Q� KQ^XGG�� oNLRD� ^RG� IN� OJCRQ� TCRLNOJnRCP� X� L[CCFQU
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KQ^XGG<� K� INU� ]QENN� Q]DOID� dNICRTNIIQCRj� G�  /�1,"+ � #, /���
� � �[MGENTJ� NCRj� O[VNCIQN� CRGSQRTQLNIGN� l˜�QEOJINmW� Q� \LJ�
�IVdNEGFQ�� {JFEnOGRNEjIDN� CRLQFG� ^RQ`Q� CRGSQRTQLNIGP�
TKQEIN� KLGMNIGMD� F� CJMQM[� �[MGENT[$

�CRj� �Q`<� NCRj� MGL<� QIG� dGT[R� TQTNF<
�� dGXIj� EnVNU� M`IQTNIIJ� G� []Q`J<
�Q� TCN� T� CN]N� TMNsJNR� ONEQTNF<
�QRQLDU� En]GR� MGL� G� TNLGR� T� �Q`J�

�NEG`GQXIQCRj� �[MGENTJ� ]DEJ� CVNLdJIIQbZNEQM[VLNIIQU��
	� KNLGQV� l]QLj]Dm� C� CGMTQEGXMQM� QI� TQCCRJTJE� KLQRGT� INY
ZNEQM[VLNIIQ`Q� QRIQ_NIGP� CGMTQEGCRQT� F� RJGICRTNIIQM[<� INY
KQXIJTJNMQM[<� INTNVQMQM[<� KLQRGT� GS� VNLXFGS� KQCP`JRNEjCRT�
IJ� LJCFLDRGN� TCNS� RJUI�� �NKQXIJTJNMQN� IJ� RQ� G� INKQXIJTJNMQ<�
ORQ]D� INEjXP� ]DEQ� KQXIJRj� N`Q� g � `QTQLGE� QI� C� KLGC[sNU� NM[�
EQ`GOIQCRjn�� �Q� KLGC[RCRTGN� RJGICRTNIIQ`Q� G� INKQXIJTJNMQ`Q<�
TEJCRj� N`Q� IJV� ONEQTNFQM� QI� IN� QRLGZJE�� �I� KGCJE$

qNRCFIbM[VLQN<� VQ� ]QEG� CEJVFQN� Qs[sNIGN� CQ]CRTNIIQ`Q�
INXIJIGP� g� TQR� RQ<� ORQ� VJNR� IJM� INTNVQMQN� � � � � 	CN`VJ� KQMIGRj�
Q� INKQXIJTJNMQM<� IQ� IN� QCFQL]EPRj� CTQNU� MDCEG� Q� INM� ]QENN�
GEG� MNINN� TNLQPRIDMG� VQ`JVFJMG� g� TQR� KLGIZGK� JFMNGXMJ�33W�

�� T� KQCENVIGS� FIG`JS� �[MGENTJ� Hl�QCRNLm<� l�`INIIDU�
CRQEKmW� QCQ]NIIQ� CGEjIJ� ^RJ� RP`J� F� INKQXIJTJNMQM[<� F� INY
TNVQMQM[�� lcD� IN� MQdNM� IN� ]DRj� CGMTQEGCRJMGm<� `QTQLGE�
�[MGENT� T� 343;� `QV[<� G� MIQ`GN� N`Q� CRGSG� 343Ab34a3� `QVQT�
MQ`[R� ]DRj� IJXTJID� CGMTQEGONCFGMG� T� E[O_NM� G� `E[]QOJU_NM�
CMDCEN� CEQTJ�

� � dGXINEn]GNM� [� �[MGENTJ� RNCIQ� CTPXJIQ� ZNEQM[VLNIIQY
M[dNCRTNIIQN� QRIQ_NIGN� F� CMNLRG�� a:� JT`[CRJ� 343:� `QVJ�
�[MGENT<� FQRQLDU� ]DE� LJRIGFQM� ab`Q� LJXLPVJ� G� IN� KQVENdJE�
KLGXDT[<� KQCR[KGE� VQ]LQTQEjZNM� T� eNU]b�T�� �EJICFGU� KQEF�
HKQXVINN<� T� 343A� `QV[<� QI� ]DE� KNLNTNVNI� T� `[CJLCFGU� �ENFY
CJIVLGUCFGU� �P� 	NEGONCRTJ� �QC[VJLDIG� �MKNLJRLGZD� �ENFY
CJIVLD� \NVQLQTID� KQEFW�� �NQL`GU� �TJIQT� T� [dN� ZGRGLQTJIY
IQU� CRJRjN� INMIQ`Q� IJGTIQ� LJCCFJXDTJNR<� ORQ� ^RQR� KQCR[KQF�
[VGTGE� VL[XNU� �[MGENTJ$

�N� QVIQM[� MIN� KQFJXJEJCj� CRLJIIQU� GVNP� ]NXQ� TCPFQU� INY
Q]SQVGMQCRG� IJVNTJRj� CQEVJRCF[n� _GINEj� G� QRKLJTEPRjCP� T�
QFQKD�

K W� l�JCENVGN� CGMTQEGXMJ� G� JFMNGXMm�
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�JM� �[MGENT� T� JTRQ]GQ`LJpGONCFGS� l�PRGCRQKIDS� PM]JSm�
Hl�QEOJImW� RJF� `QTQLGR� Q]� ^RQM$

�Q� ENRQ� ]DEQ� `LQXJMG� KQEIQ<
xJLQU� G� V[SQRQn� IN]DTJEQU<
�JFQU<� ORQ� CLJX[� VNEJEQCj� RNMIQ�
�� CNLVZN� ]GRjCP� TVL[`� KNLNCRJTJEQ<
	� KQEPS� FQEQCjP� CDKJEG� XNLIQ<
�� CQEIZN� VJdN� T� KQEVNIj� ]DEQ� JEQ�

�� T� LNTN� ONEQTNONCFQU� RQEKD�
	� `[VNIjN� KLQNXdJnsGS� QL[VGU<
	� INMQEOIQM� XQTN� ]QNTQU� RL[]D�
y� TVL[`� [CED_JE� KNCIj� MQNU� C[Vj]D�
�� KQ]NdJE<� F[VJ� ]NdJEG� EnVG�
�QFQLIQ� KQTRQLPP$� ][VG<� ][VG�

�QEVJRD� `LQMFQ� KNEG<� G� CEQTJ�
�NTIPRID� ]DEG<� CNLVZN� GS� EQTGEQ$
g�l�FQLNU� TKNLNVw� cQ`GEJ<� RJF� MQ`GEJw
�JM� EQdNM� ][VNR� CTNdJP� RLJTJ<
�� KQEQ`QM� g� XNENIJP� EGCRTJ<
�QnXIGFQM� g� JLSJI`NEjCFJP� CGEJm�� g

�JF� CEJVFQ� ^RJ� KNCIj� EGEJCj<� MJIP<
oRQ� P� KQ_NE<� G� KLGIPEG� MNIP�
�� VJEG� MIN� TGIRQTF[� G� FQIP<
�� KQEN� KQEIQN� TLJ`QT� MQ`[OGS<
�[VPsGS� `LQXIQ� ]QM]� G� K[Ej� KNT[OGS�
�� IN]Q� T� MQEIGUIDS� G� LVPIDS� R[OJS�

�� COJCRGNM� V[_J� Q]QddNIJ�
�� RNS� CJMDS� KQL$� TNCNEGNM� KQEIJ�
�� PCIQCRjn<� G� M[VLQCRjn<� Q� �Q`N�
�Q� XTNXVJMG� ]NCNV[NR� QIJ<
�EJC� �Q`J� CED_GR� T� TQGICFQU� RLNTQ`N�
�� �QdjGMG� XQTNR� CTQG� VQLQ`G�

� � TQUIN� �[MGENT� IJKGCJE� E[O_GN� T� L[CCFQU� KQ^XGG� CRGSG�
Hl	QUIJm<� l�QEIZN� V[SJm<� l�JCR[KENIGNm<� l�MNLRjmW�� �FJXDY
TJEQCj� HRNM� dN� �NQL`GNM� �TJIQTDM<� IJKLGvMNLW� IJ� LQMJIRGONY
CF[n� GVNJEGXJZGn� �[MGENTDM� TQUID<� IJ� RQ<� ORQ� N`Q� LJCCFJXD�
Q� INU� LJCSQVGEGCj� C� N`Q� CRGSJMG�� �QTQLGRj� RJF� g � XIJOGR� IN�
KQIGMJRj� ON`QbRQ� C[sNCRTNIIQ`Q� T� �[MGENTN�� qEP� IN`Q� KQ^XGP�
TCN`VJ� ]DEJ� C[]EGMJZGNU� dGXIG�� 	QUIJ� G� N`Q� CQ]CRTNIIQN
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[OJCRGN� T� INU� ]DEG•VEP� IN`Q� IN� RQEjFQ� C[MMQU� [dJCQT� G� EGY
_NIGU<� IQ��� � `E[]QFGM� V[SQTIDM� QKDRQM�� �I� `QTQLGE� Q]� lQ`INb�
XJLIQM� ]QNm<� Q� RQM<� ORQ� lCQEIZN� V[SJ� IJFEQIGEQCj� F� IJMm<� Q�
RQM<� ORQ� T� N`Q� `L[VG� MNLIQ� ]jNRCP� lXQEQRQN� CNLVZN� �QCCGGm<�
Q� RQM<� ORQ� lQVIJ� EG_j� VQCRQUIJ� CMNLRjm$

eG_j� KQV� K[EPMG� T� LTJS� CKQFQUIDS�
	NLG_j� T� XIJMP� �QCKQVIN<� RTNLVj�

qEP� IN`Q� lVNEQ� TNEGOJTQN� TQUIDm� ]DEQ� lTQGCRGI[� CTNREQ�
G� CTPRQm<� G<� CQONRJP� L[CCF[n� TQGICF[n� G� SLGCRGJICF[n� RLJY
VGZGn<� RLJVGZGn� �NL`NP� �JVQINdCFQ`Q<� QI� MQEGE$

�L[dNIGFQT<� MNVENIIQ� GV[sGS�
�J� KQEPS<� QMQONIIDS� T� FLQTG<
�QVTG`� CNnsGS� G� CEJT[� dI[sGS<
�DIN<� �QCKQVG<� ]EJ`QCEQTG�

�JF� [� RNS<� ORQ� `I[RCP� IJV� CQSQn<
�JF� [� RNS<� ORQ� MQEPR� G� CFQL]PR<
�S� CNLVZJ� `QLPR� KNLNV� �Q]Qn<
	QCFQTDMG� CTNOFJMG� `QLPR�

�Q� RQM[<� Q� �QCKQVG<� G� CGED<
�� KQ]NVD� ZJLCFGU� OJC� VJL[U<
�RQ� KQTNLdNIIQM[� CFJdNR$� g� cGEDU<
	QR<� KLGMG� MQU� ]LJRCFGU� KQZNE[U�

|NEQM[VLNIIQbCVNLdJIIDU<� �[MGENT� IN� `QTQLGE� Q]� ^RQM�
T� dGRNUCFGS� LJX`QTQLJS<� J� EG_j� TDCQFGM� PXDFQM� KQ^XGG�� �Q�
^RG� N`Q� TQNIIDN� CRGSG� KLGIJVENdJR� F� dNMO[dUIJM� L[CCFQU�
KQ^XGG�

�[MGENT� TNLGE<� KQ� CTGVNRNEjCRT[� XIJT_GS� N`Q<� T� CTQn�
COJCREGT[n� XTNXV[<� T� FLGT[n<� FQRQLJP� N`Q� TDTNXNR�� �� �[MGENT[<�
TNLQPRIQ<� Q]LJsNID� CRLQFG� �SMJRQTQU$

{IJN_j� CJM<� RD� G� T� MQLN� IN� RQIN_j<
�� T� CMNLRNEjIQM� ]Qn� INTLNVGM�

�� IJ� TQUIN� C[Vj]J� CQSLJIGEJ� �[MGENTJ$

�Q� CTPRQU� �NQL`GU� RLQI[E� VTJdVD�
�[ENn� INRLQI[R[n� `L[Vj�

�NM� KQFJXJRNEjINN� IJCRQUOGTQN� KLNVO[TCRTGN� IJCGEjCRTNIY
IQU� CMNLRG<� XT[OJsNN� T� KQCENTQNIIDS� CRGSJS� �[MGENTJ$

�� [ML[� P� GN� HD� KQCRNEG<
0OF� HPQDOFRG$� F� SODT$L

� � � � � �
@@



� � T� FJFQUbIG][Vj� VGFQU� sNEG�
�RQI[T_NU� T� `[CRQM� KEnsN�

�EG� NsN� ]QENN� d[RFQN� TGVNIGN� T� l{J]E[VGT_NMCP� RLJMY
TJNm<� ^RQM� CJMQM� RJGICRTNIIQM<� CJMQM� TGXGQINLCFQM<� CJMQM�
KQR[CRQLQIINM� G� CGMTQEGONCFQM� CRGSQRTQLNIGG� �[MGENTJ$

	DTNCFJ� � � � FLQTjn� IJEGRDN� ][FTD�
�EJCPR� g� XNENIIJP<� g� XIJn<� R[R�
	MNCRQ� FJK[CRD� G� TMNCRQ� ]LnFTD�
cNLRTDN� `QEQTD� KLQVJnR�

	� FLJCIQU� L[]J_FN<� C� EGZQM� FJF� TDMP<
�QEQT[� CLNXJE� KJEJO� G� MIN<
�IJ� ENdJEJ� TMNCRN� C� VL[`GMG
{VNCj� T� PsGFN� CFQEjXFQM<� IJ� CJMQM� VIN�

�NQL`GU� �TJIQT� LJCCFJXDTJNR<3aW� ORQ<� FQ`VJ� �[MGENTJ�
JLNCRQTJEG� G� KQCJVGEG� T� oNF[<� QI� TXPE� C� CQ]QU� �QMNLJ� G� �TJIY
`NEGN� G� GX� RnLjMD� KGCJE� dNIN$� l�N� ]NCKQFQUCP�� y� XVQLQT<�
KG_[� CRGSG� G� G`LJn� T� _JSMJRD�� � � m� �� KLGSQVPR� IJ� [M� CEQTJ�
GX� INIJKNOJRJIIQU� RLJ`NVGG� �[MGENTJ�� R L J T E N I I J P � R [ Y
I G F J <� `VN� LJCCFJXDTJNRCP� Q� RQM<� FJF� ZJLj� �LJKNXQIVCFGU<�
QVGI� GX� `EJTIDS� KNLCQIJdNU� RLJ`NVGG<� ]LQCGECP� IJ� CMNLRj� C�
TDCQRD� �T�� �QpGG� 3@W� $

�QRQM� CFJXJE<� ORQ� [MNLNRj� IN� CRLJ_IQ<
�JX� [MNLEG� �NLJFE� G� ‘EGU� |NXJLj<
�JX� [MNLEG� cJLGP� G� zLGCRQC<
�� TVL[`<� KLQGXINCP� zLGCRQTQ� GMP<
�R[KGE� TKNLNV<� XJ� FLJU� CRNID<� `VN� TQXV[S�
�LQIGXJI� ]DE� KQE[VNIIDM� KDEJIjNM�� � �

�JM� �[MGENT� RQdN� IJTNLIQN<� NCEG� IN� `QTQLGE<� RQ� V[MJE<�
GVP� IJ� CMNLRj<� ORQ� l[MNLNRj� IN� CRLJ_IQm�� �LG� TCNU� NN� lCE[OJUY
IQCRGm� ^RJ� CMNLRj� [� CRNIFG� ]DEJ� KQVQ]JnsGM� XJTNL_NIGNM� N`Q�
dGXIG�� cD� IN� XIJNM<� TQ� GMP� ON`Q� �[MGENT<� IGFQ`VJ� KQEGRGFQU�
JFRGTIQ� IN� XJIGMJT_GUCP<� KQ_NE� T� R[� QL`JIGXJZGn<� XJ� [OJCRGN

3aW� l�� �[MGENTNm�� l�QTLNMNIIDN� {JKGCFGm<� ‡� :f�
3@W� |GRGL[n� KQ� CRJRjN� eQEEIP� ejTQTJ� l�LG� VLJMD� �[MGENTJm�

T� l�QCCGG� G� �EJTPICRTNm� QR� a4� JT`[CRJ� 34@3�UPVDL�'� GMNnsNMCP� ™� MNIP�
Q$JGQ$� � R L J T E N I I Q U � R [ I G F G� QR� KPRQ`Q� VNUCRTGP� NCRj� RQEjFQ�
IJOJEQ<� G� ^RQ`Q� MNCRJ� INR�
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T� FQRQLQU� QI� ]DE� JLNCRQTJI� G� LJCCRLNEPI�� �J� VQKLQCN� QI<�
PFQ]D<� XJPTGE<� ORQ� CVNEJE� ^RQ<� FJF� MQIJLSGCR�� oRQ� QI� GCKQTNY
VQTJE� MQIJLSGXM<� ^RQ<� QONTGVIQ<� TNLIQ�� cQIJLSGONCFGN� CGMY
TQED� INCE[OJUID� T� CRGSQRTQLNIGGv� l�JMPRjm� Hl�`INIIDU�
CRQEKmW<� XJFEnOGRNEjIDN� CRLQFG� FQRQLQ`Q� PTIQ� GMNnR� T� TGV[�
][V[sGN� C[Vj]D� �QCCGG$

�NLVZN� ][VNR� KEJMNINM� KJEGMQ�
	KEQRj� VQ� VIP<� FQ`VJ� TXQUV[R<� PCID<
�RNID� �QTQ`Q� �NL[CJEGMJ�
�J� KQEPS� MQNU� LQVIQU� CRLJID�

� •RQ`VJ� KQTNNR� TNRNL� CRLJIIDU<
�� KLQEjNRCP� C� IN]J� CRLJ_IDU� CTNR�
uRQ� cENOIDU� �[Rj� LJCZTNE� INdVJIIQ�
�JVQM� QCENKGRNEjIDS� KEJINR�

�LNVQ� MIQU� KLNVCRJINR<� MIN� INTNVQM<
�[RIGF<� CFLDT� EGZQt� IQ� TCN� KQUM[<
	GVP� E j T J <� CRLNMPsN`QCP� CENVQM<
�� Q L E J <� ENRPsN`Q� F� INM[�3:W

�Q� QL`JIGXJZGP<� T� FQRQLQU� LJ]QRJE� �[MGENT<� IN� ]DEJ�
MQIJLSGONCFQU�� �<� TNLQPRIQ<� FQIRLbLNTQEnZGQINLQM� �[MGENT�
CRJE� IN� TQ� GMP� MQIJLSGG<� J� TQ� GMP� �QCCGG� G� TQ� GMP� CTQ]QVD��
{J� �QCCGn<� XJ� CTQ]QV[� G� XJ� KQ^XGn<� T� FQRQLQU� VEP� �[MGENTJ�
CQONRJEGCj� TNEGOJU_JP� CTQ]QVJ� C� TNEGOJU_NU� VGCZGKEGIQU�
HlTNLG`G� RL[VIDS� pQLMmW<� G� KQ`G]� ^RQR� lGX]LJIIGF� CTQ]QVD<�
MQLNKEJTJRNEj� G� CRLNEQFm�� �<� TCKQMGIJP� Q� `G]NEG� �[MGENTJ� T�
34a3� `QV[<� INEjXP� IN� TCKQMIGRj� RNS<� T� RQM� dN� `QV[� IJKGCJIIDS<�
CRLQF� �EQFJ<� FQRQLDN� P� ZGRGLQTJE� T� KNLTQU� OJCRG� MQNU� CRJRjG$

�[_FGIw� � J U I [ n � C T Q ] Q V [ �
�NEG� MD� TQCENV� RN]N� � � �

�MNIJ� �[_FGIJ<� �EQFJ� G� �[MGENTJ� g � GX� FQRQLDS� KNLTDN�
VTJ� KLGCTQGEG� CN]N� G� TC[N� [KQRLN]EPnR� RNKNLN_IGN� KQLJ]QRGY
RNEG� L[CCFQU� CTQ]QVD� g � VQEdID� ]DRj� IJ_GMG� K[RNTQVIDMG�
XTNXVJMG� IJ� K[RPS� F� CTQ]QVN�

G W� �QVONLFI[RQ� MIQU�
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�NCCMNLRIQn� En]QTjn� En]GR�
�� IN� LJXEn]GR� RQEjFQ� RQR�
�RQ� CRLJCRjn� LJVQCRG� IN� `[]GR�
�RQ� F� XTNXVJM� CNLVZN� TQXINCNR<
�RQ� VQ� MQ`GED� KEJMNINNR<� g
{VNCj� IJ� XNMEN� En]GRj� [MNNR�
�VGI� ]NX[MNZ� qQIb�GSQR�

\�� �QEQ`[]�

b� IN� CQ]GLJnCj� VJTJRj� XVNCj� EGRNLJR[LIDU� JIJEGX� GEG�
FLGRGONCF[n� QZNIF[� RTQLONCRTJ� �QEQ`[]J�� � � �QEQ`[]N� IJKGY
CJIQ� [dN� MIQ`Q�� qJdN� KLG� dGXIG� N`Q� TD_NE� C]QLIGF� FLGRGY
ONCFGS� CRJRNU� Q� INM<� CQCRJTENIIDU� N`Q� dNIQU<� �IJCRJCGNU�
�GFQEJNTIQU� oN]QRJLNTCFQU�3kW� �Q`VJbIG][Vj� ][VNR� Q� INM�
IJKGCJIJ� IJCRQPsJP� FIG`J�� �NUOJC� T� �QCCGG� RJFJP� FIG`J<�
CFQEjFQbIG][Vj� CQO[TCRTNIIJP� GEG� VJdN� KLQCRQ� Q]‹NFRGTIJP<�
NVTJ� EG� MDCEGMJ�� �QEQ`[]J� RJM� KLGXIJnR<� IQ� C� ]QEj_GMG� G�
C[sNCRTNIIDMG� Q`QTQLFJMG�� 	� 34@@� `QV[� TD_EQ� IQTQN� GXVJIGN�
c N E F Q ` Q � ] N C J <� J� T� 34@4� `�� T� l�G]EGQRNFN� KQ^RJ� HMJEJP�
CNLGPWm� g �� R G S Q R T Q L N I G P� H^RQR� RQMGF� KQORG� T� :;;�
CRLJIGZ� CQVNLdGR� INCFQEjFQ� CQR� CRGSQRTQLNIGU� �QEQ`[]J� GX�
LJXIDS� FIG`<� FQNbFJFGN� KNLNTQVD� G� RLG� LJINN� INQK[]EGFQTJIIDS�
CRGSQRTQLNIGPW�� � ]J� ^RG� GXVJIGP� CIJ]dNID� KLNVGCEQTGPMG�
�LNCRJ� |NSIQTGZNLJ<� CQTNRCFQ`Q� CKNZGJEGCRJ� KQ� �QEQ`[] [<� J�
v cNeFG• U� ] N C� KQV`QRQTENI� F� KNOJRG� � �� e �� qDM_IZNM�� 	�
KLNVGCEQTGG� F� RQM[� CRGSQRTQLNIGU� |NSIQTGZNL� KG_NR$

�NLNV� IJMG� KQ^Rb^CRNR<� FQRQLDU� KLG� CRQEFIQTNIGG� C� []QY
dNCRTQM� G� [LQVCRTQM� QFL[dJnsNU� N`Q� dGXIG<� TMNCRQ� RQ`Q<�
ORQ]D� KQVIPRj� KLQRGT� INN� ][IR<� Q]LJsJNRCP� F� `LQRNCFIQM[�
QCTNsNIGn� QRVNEjIDS� VNRJENU� G� ^KGXQVQT�� uRG� OJCRIQCRG�
�QEQ`[]� GIQ`VJ� Q_G]QOIQ� Q]Q]sJNR� VQ� INFQN`Q� CGMTQEJ� dGXIG�
TQQ]sN�� �QTLNMNIIJP� �QEQ`[][� FLGRGFJ� IN� RQEjFQ� IN� LJXQ]EJY
OJEJ� ^RG� LNJFZGQIIDN� [CRJIQTFG<� J<� IJQ]QLQR<� KLNTQXIQCGEJ�
GMNIIQ� QRLGZJRNEjIDN� CRQLQID� RTQLONCRTJ� �QEQ`[]J�

3�šW� � � \ N V Q L N � � Q E Q ` [ ] N �� �LGRGFJ�� �RJRjG� G� XJMNRFG��
�QCRJTENIQ� �IJC�� oN]QRJLNTCFQU� H����� 3433W�� 	� ^RQUšFIG`N� NCRj� G�
RQKFGN� ^RnVD� �G�� �IINICFQ`Q<� {GI�� �vII_[C<� �IVLNP� �NEQ`Q�� e�� •Nb�
CRQTJ� G� VL�<� NCRj� G� VQTQEjIQ� KQ_EDN� CRJRjG�

@M



	� KLNVGCEQTGG� F�c N E F Q M [ � ] N C [� |NSIQTGZNL� Q]‹PCb�
IPNR<� ONM� ^RQR� LQMJI� GIRNLNCNI� G� ZNINI� VEP� CQTNRCFQ`Q� OGRJY
RNEP<� G� KG_NR$

� � � �VEP� IJ_GS� VINU<� VEP� OGRJRNEPbCQTLNMNIIGFJ� TNEGFGS� KQ]NV�
LNTQEnZGQIIQ`Q� KLQENRJLGJRJ<� TDFQLONTDTJnsN`Q� G� KNLNKJSGY
TJnsN`Q� KQ_NSQICF[n� G� QF[LQTCF[n� �[Cj<� ZNINI� LQMJI� �QEQY
`[]J� GMNIIQ� C� ^RQU� CRQLQID�� cD� QRMNRJNM� T� CRQLQI[� �QEQ`[]Jb�
MGCRGFJ<� GIVGTGV[JEGCRJ<� KNTZJ� �EjVQICD�g�CQEGKCGONCFQU�
MNORD� ^CRNRGONCFQ`Q� QVGIQOFG<� J� ]NLNM� �QEQ`[]J�g�JTRQLJ�
lcNEFQ`Q� ]NCJm<� MJCRNLJ� QVIQ`Q� GX� IJG]QENN� PLFGS� G� RQOINU_GS�
XNLFJE<� XJKNOJRENT_N`Q� IJ� CTQNU� KQTNLSIQCRG� TCN� []QdNCRTQ� G�
INCQTNL_NICRTQ� CRJLQ`Q� MGLJ� G� N`Q� Q]GRJRNENU�34W

�X� ^RQ`Q� QRLDTFJ� TGVIJ� RNIVNIZGQXIQCRj� CQTNRCFQ`Q� KQVY
SQVJ� F� �QEQ`[][<� QRC[RCRTGN� IJCRQPsN`Q� N`Q� KQIGMJIGP�3;�†�†�†�†�†�†�3fW�
�Q� CNUOJC<� T� KNLNdGTJNM[n� L[CCFQU� EGRNLJR[LQU� ^KQS[� ldVJb�
IQTsGIDm<� VJdN� RJ� QRIQCGRNEjIQ� TDCQFJP� QZNIFJ� �QEQ`[]J<�
FQRQL[n� VJNR� |NSIQTGZNL<� ]DEJ� ]D� KQ� TCNU� TNLQPRIQCRG� INY
TQXMQdIJ$� �QEQ`[]� ]DE� IJXTJI� xVJIQTDM� T� N`Q� XIJMNIGRQU�
LNOG� KLQRGT� �SMJRQTQU� G� {QsNIFQ� T� OGCEN� TLNVIDS� KGCJRNENU�

�JM� �QEQ`[]� KLNVCRQGR� CNUOJC� Gv� FJF� QVGI� GX� GXDCFJIY
INU_GS� MJCRNLQT� L[CCFQ`Q� CRGSJ� G� L[CCFQU� KLQXD<� G� FJF� QVGI�
GX� XIJOGRNEjINU_GS� KGCJRNENU� ^KQSG� CGMTQEGXMJ�� �QEQ`[][�
CE[OJEQCj� KGCJRj� CEJ]DN�g �TNLINN$� ]ENVIDN�g �CRGSG� HSQRP� G�
IN� QONIj� MIQ`Q� g � QI� KQ^R� LQTIDU<� ]NX� CLDTQTW<� CE[OJEQCj�
KGCJRj� IN[VJOIDN� LJCCFJXD� HQCQ]NIIQ� KJRLGQRGONCFGN� LJCCFJXD�
T� KNLGQV� TQUID� 343:b3435� `QVQTW�� �I� VJdN� IJKGCJE� QVGI� LQMJI�
IJCRQEjFQ� KEQSQU�H { J F E G I J R N E j I G Z J � X M N U W <� ORQ<�
OGRJP� N`Q<� MQdIQ� ]DEQ� [CQMIGRjCP� T� KLGIJVENdIQCRG� N`Q�
�QEQ`[][�� �Q� ^RG� QRVNEjIDN� IN[VJOG� MNLFI[R� KNLNV� N`Q� VQY
CRGdNIGPMG� G� T� KQ^XGG<� G� T� LJCCFJXN� G� T� LQMJIN�� �Q<� KQTRQLPn<

3;W� �RL�� afba5�
3fW� cNdV[� KLQOGM<� T� KLNVGCEQTGG� F� JI`EGUCFQM[� KNLNTQV[

c N E F Q ` Q � ] N C J <� TD_NV_NM[� T� 343A� `QV[<� �QEQ`[]� KLNVQCRNLN`JE
JI`EGUCFGS� OGRJRNENU� lKLQRGT� GCF[_NIGP� TGVNRj� T� ^RQM� LQMJIN� RQEjFQ
L[CCFGN� ONLRDm� G� KGCJE$� l\G`[LJ� �NLNVQIQTJ� PTEPNRCP� TDLJdNIGNM�
Q]sNONEQTNONCFQU� IJFEQIIQCRG� FQ� XE[<� KQORG� ]NCFQLDCRIQ`Q� CRLNMY
ENIGP� GXTLJsNIIQU� ONEQTNONCFQU� V[_G� [FEQIGRjCP� QR� Q]sN`Q� K[RG
TCNENICFQU� dGXIG<� IJKLJTEPNMQU� NVGIQU� TCNMQ`[sNU� 	QENU<� G<� MCRP
MGL[� XJ� CTQN� CFQL]IQN� QVGIQONCRTQ<� INCRG� T� IN`Q� XEQ� G� [dJC<� FJENOGRj�
VJII[n� VNUCRTGRNEjIQCRj� G� QCFTNLIPRj� KLNFLJCIDN� MNORD� ONEQY
TNONCRTJm�
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P� IN� IJMNLNI� LJX]GLJRj� XVNCj� RTQLONCRTQ� �QEQ`[]J� T� ZNEQM� g �
P� SQO[� EG_j� TCRJTGRj� N`Q� C[Vj][� T� LJMFG� LNTQEnZGQIIQU� C[VjY
]D� �QCCGG� G� LJCCFJXJRj� Q� INFQRQLDS� pJFRJS� G� INFQRQLDS�
KLQGXTNVNIGPS� KQCENVIGS� ENR� �QEQ`[]J<� QCRJT_GSCP� MJEQGXY
TNCRIDMG� GEG� CQTCNM� INGXTNCRIDMG� XJL[]NdIQM[� OGRJRNEn�

�QEQ`[]� ]DE� QVIGM� GX� RNS� KGCJRNENU<� FQRQLDN� QCRJEGCj�
T� �QCCGG<� IQ� TI[RLNIIQ� IN� KLGPEG� ]QEj_NTGZFQU� LNTQEnZGG��
�J� N`Q� INKLGPRGN� LNTQEnZGG� IJMNFJEJ� T� CTQGS� TQCKQMGIJIGPS�
@�� � �� �GKKG[C<35W� IQ� KLG� dGXIG� N`Q� QIJ� MQ`EJ� Q`LJIGOGRjCP�
EG_j� IJMNFJMG�� qQTQEjIQ� CM[RIQ� `QTQLGR� Q]� ^RQM� dN� 	�� \��
zQVJCNTGO� T� CTQNU� GIRNLNCIQU� CRJRjN� Q� �QEQ`[]N<34� SQRP� QI�
KGCJE� [dN� KQCEN� CMNLRG� �QEQ`[]J�� �JVQ� CFJXJRj<� ORQ� T� TQUI[�
343:b343f� `QVJ� �QEQ`[]<� F� [VGTENIGn� INFQRQLDS� CTQGS� VL[XNU<�
XIJFQMDS� G� OGRJRNENU<� KLQPTGE� `QLPOGU� KJRLGQRGXM�� �FRP]LjY
CF[n� KQLJdNIONCF[n� LNTQEnZGn� QI� TQCKLGIPE<� FJF� KQXQL� G�
`G]NEj� �QCCGG�� 	CNM� CTQGM� C[sNCRTQM� `QLVQ`Q<� QVGIQFQ`Q� G�
CTQ]QVIQ`Q� KGCJRNEP� QI� TQCCRJE� KLQRGT� IQTQ`Q� CRLQP�� �I�
QCRJECP� T� �NRNL][L`N<� IQ� ]QEj_N<� ONM� FQ`VJbEG]Q<� [_NE� T� CN]P��
�`Q� VL[XjPM� ]DEQ� GXTNCRIQ<� ORQ� QI� G� N`Q� dNIJ� MNORJnR� [NSJRj�
GX� �QCCGG�� �Q`VJ_IGU� FQMGCCJL� IJLQVIQ`Q� KLQCTNsNIGP<� e[IJY
OJLCFGU<� C� FQRQLDM� � �� � �� oN]QRJLNTCFJP� ]DEJ� T� LQVCRTN<� KQVJE�
TNCIQU� 34a3� `QVJ� T� �QEGR]nLQ� KLQCj][� Q� TDK[CFN� XJ`LJIGZ[�
KQ� ]QENXIG� �EQFJ� G� �QEQ`[]J�� �LQCj]J� ^RJ� ]DEJ� KQVVNLdJIJ�
�QLjFGM�� � � VJEjINU_NU� C[Vj]N� NN� RJF� LJCCFJXDTJNR� zQVJY
CNTGO�$

�QEGR]nLQ� KQONM[bRQ� LN_GEQ� �QEQ`[]J� TDK[CRGRj<� J� �EQFJ�
XJVNLdJRj�� �XIJT� Q]� ^RQM<� e[IJOJLCFGU� QRKLJTGE� T� �QEGR]nLQ�
O[RjbEG� IN� GCRNLGONCFQN� KGCjMQ<� T� FQRQLQM� IG� C� RQ`Q� IG� C� CN`Q�
KQRQKGE� �QEQ`[]J�� �L`[MNIRJZGP� N`Q� ]DEJ� KLG]EGXGRNEjIQ�
RJFQTJ$� RQTJLGsG<� ORQ� TD� VNEJNRNr� y� KLQCGE� XJ� �EQFJ� G�
�QEQ`[]J<� J� TD� TDK[CFJNRN� QVIQ`Q� �QEQ`[]J<� MNd� RNM� FJF�
�EQF� g� KQ^R� LNTQEnZGG<� IJ_J� `QLVQCRj<� Q� ONM� VJdN� ]DEJ�
CRJRjP� T� �,+ �.š�<� J� �QEQ`[]� g� INIJTGCRIGF� KLQENRJLGJRJ<� JTRQL�
FQIRLbLNTQEnZGQIIDS� KJMpENRQT� G� R�� V�

�QKGP� ^RQ`Q� KGCjMJ<� VJRGLQTJIIQ`Q<� FJdNRCP<� aa� GnIP<�
]DEJ� KLGCEJIJ� �QLjFQM[<� FQRQLDU� N`Q� MIN� G� KQFJXJE� RQ`VJ� dN��
�QEGR]nLQ†�TDTNLI[EQ� CTQN� LN_NIGN� IJGXIJIF[$� �EQF[� VJEQ�
XJ`LJIGOIDU� KJCKQLR<� FQRQLDM� QI� [dN� IN� [CKNE� TQCKQEjXQTJRjCP<�
J� �QEQ`[]J�XJVNLdJEQ�� �CNIjn<� KQCEN� MIQ`GS� CRJLJIGU� �QLjFQ`Q<

35›� x G T D N � E GZ J �� 	DK[CF� TRQLQU�� �LJ`J<� 34ak�
3	W� � N F L Q K Q E j �� �LnCCNEj�� 34@4�
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�QEQ`[][� TCNbRJFG� VJEG� XJ`LJIGOIDU� KJCKQLR<� 2* *Ž� QKPRj�
QRIPEG<� KQRQM� QKPRj� VJEG�a;W

�JF� GXTNCRIQ<� TCN� ^RG� MDRJLCRTJ� RJF� KQVNUCRTQTJEG� IJ
� �� � �� oN]QRJLNTCF[n<� ORQ� QIJ� KQFQIOGEJ� C� CQ]QU<� ]LQCGT_GCj�
T� �NT[� C� �[OFQTJ� MQCRJ�� �NEQ� NN� ]DEQ� GXTENONIQ� RQEjFQ� CENY
V[nsNU� TNCIQU�� qQ� RNS� KQL� �QEQ`[]� TCN� NsN� IJVNPECP<� ORQ�
QIJ� dGTJ<� CFLDTJNRCP�� �MNLRj� NN� QI� KNLNdGE� QONIj� ]QENXY
INIIQ�

�QTNRCFGU� FLGRGF� G� CKNZGJEGCR� KQ� �QEQ`[][<� [dN� [KQMPY
I[RDU� MIQn� �LNCR� |NSIQTGZNL<� IN� XJGFJPCj� IG� CEQTQM� Q� CJMQY
[]GUCRTN� � �� � �� oN]QRJLNTCFQU<� VJNR� GI[n� TNLCGn� ^KGXQVJ� C�
INTDK[CFQM� �QEQ`[]QT� XJ`LJIGZ[� G� T� C[sIQCRG� LJCFLDTJNR�
CQTNRCFGN� FJLRD�� 	� KLNVGCEQTGG� F�c N E F Q M [ � ] N C [� T� KJY
VJIGG� 34@@� `QVJ� QI� KG_NR<� ORQ<� SQVJRJUCRT[P� Q� TDK[CFN� XJ`LJY
IGZ[<� �QEQ`[]� Q]LJsJECP� XJ� KQVVNLdFQU� F�eNIGI[<� G� ZGRGL[NR�
CENV[nsNN� MNCRQ� GX� KGCjMJ� �QEQ`[]J� F� KQCENVINM[� QR� MJP�
34a3� `QVJ$

� � � � �� KQ� KLQGCSQdVNIGn� G� KQ� LJ]QRN� P� g� OENI� RL[VQTQ`Q�
IJLQVJt� CDI� KQL`IQRm�G� KLJOFG<� P� ak� ENR� ]DE� [OGRNENM� `QL�‚QVb�
CFQ`Qƒ� [O‚GEGsJƒ<� IJKGCJE� a;� RQM‚QTƒ� S[VQdNCRTNIIDS� KLQY
GXTNVNIGU� G� GMNn� IN� MNIj_NN� FQEGONCRTQ� TNsNU<� IN� TQ_NV_GS�
T� CQ]LJIGN� CQOGINIGU� � � � y� IN� GMNn� IJMNLNIGP� XJIGMJRjCP�
KQEGRGFQU<� R�� F�� COGRJn� ^RQ� CEG_FQM� QRTNRCRTNIIDM� G� CEQdIDM�
VNEQM<� g� P� IGFQ`VJ� IN� CQCRQPE� IG� T� FJFQU� K JL R G G ���a3W

|NSIQTGZNL� KLQVQEdJNR� C� ZGIGOIQU� QRFLQTNIIQCRjn$

�Q� [� CQTNRCFQ`Q� KLJTGRNEjCRTJ� ]DEG� QCIQTJIGP� IN� TNLGRj�
T� GCFLNIIQCRj� XJPTENIGP� ^RQ`Q� TGVINU_N`Q� KLNVCRJTGRNEP� L[CY
CFQ`Q� CGMTQEGXMJ�� 	� `QVD� GMKNLGJEGCRGONCFQU� ]QUIG� �QEQ`[]�
]DE� PLDM� ]JLJ]JIsGFQM� _QTGIGCRGONCFQ`Q� EJ`NLP� ][Ld[JXIQY
VTQLPICFQU� EGRNLJR[LD<� KGCJE� KJRLGQRGONCFGN� CRGSG� G� CRJRjG� � � �
MNORJE� Q� FLNCRN� IJ� �UPb�QpGG� G� LJRQTJE� XJ� KQ]NVQIQCIDU�
LJX`LQM� lRNTRQIQT†� � � � �N� [CKNT<� KQVQ]IQ� CTQGM� CQ]LJRjPM� KQ�
le[FQMQLjn†� G� l�[CCFQU� 	QENm� g� �IVLNNT[<� �[KLGI[<� �[IGI[�
G� VL[`GM<� TQbTLNMP� ^MG`LGLQTJRj� XJ� KLNVNED� �QTNRCFQU� �QCCGG<�
�QEQ`[]� CRJE� XJ]LJCDTJRj� CQTNRCFQN� KLJTGRNEjCRTQ� CTQGMG�
SQVJRJUCRTJMG� Q� TDNXVN� XJ`LJIGZ[�� �Q� IN� ]DEQ� TNLD� [� KLJTGY
RNEjCRTJ� T� ^R[� KQVONLFGTJNM[n� �QEQ`[]QM� N`Q� JKQEGRGOIQCRj<

a;W� � N F L Q K Q E j <� CRL�� 3fAb3ff�
a3�W� �RL�� k�
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G� K Q E [ O G E � QI� Q R F J X � T� Q R T N R � IJ � C T Q G � S Q V J Y
R J U C R T�J�aaW� �Q`VJ� CRJE� KQ^R� VNFEJLGLQTJRj� CTQn� QRO[dY
VNIIQCRj� KLQGCSQVPsGM� CQ]DRGPM� � � �ba@W

|NSIQTGZNL� KLGTQVGR� CENV[nsGU� GIRNLNCIDU� QRLDTQF� GX�
INQK[]EGFQTJIIQU� CRJRjm� �QEQ`[]J� loRQ� VNEJRjrm<� KQTGVGMQM[�
IJKGCJIIQU� T� 34a;� `QV[� G� SLJIPsNUCP� T� JLSGTN� �QEQ`[]J� T�
�ICRGR[RN� �[CCFQU� eGRNLJR[LD� G� �CF[CCRTJ� T� eNIGI`LJVN$

y� IN� KLGIJVENdJE� IGFQ`VJ� F� FEJCC[� `QCKQVCRTQTJT_GS� T�
�QCCGG� G� IN� GMNn� IGFJFQU� EGOIQU� KLGOGID� CQdJENRj� Q� FQIZN�
CRJLQ`Q� CRLQP� dGXIG�� �Q� P� T� ^RQR� FQINZ� IN� TNLn�� �N� KQRQM[<�
ORQ� MIN� ILJTGRCP� RQ<� ORQ� ]DEQ<� J� KLQCRQ� KQRQM[<� ORQ� T� IQTGIJS�
IJ_GS� CRJLGIJ� CED_GRCP� MIN� IJ_J�� y� KQTNLGE� ]D� T� GXVDSJIGN�
CRJLQ`Q� MGLJ<� NCEG� ]D� GXMNIGEJCj� IN� RQEjFQ� pQLMJ� KLJTENIGP<�
IQ� G� pQLMJ� MGLQQs[sNIGP<� IN� RQEjFQ� CRLQU� TIN_INU� dGXIG<�
IQ� G� CRLQU� V[_G�� � � ^RQ`Q� FJF� LJX� G� INR� IG`VN� G� IG� T� FQM�a:W

	� ^RQM� QRLDTFN� |NSIQTGZNL� TGVGR� VQFJXJRNEjCRTQ� lLNJFY
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