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�RXPUTJM]� �Rd[�NPeRfR_�NL�^KSgMP� ������� � �UR�eRhUM�
JRNUMNPNU8� g^P� TQMXLdUTV� �XKReL� M� �[MVG� �PeRfR_�
�RXPUTJM]� �Rd[� M� NL� ^KSgMP� 	����������� � �UR� eRhUM�
cYePKMV� X� YMKP� MThP[NSXiMf� MYePKM]G� c8� NLJRNPj8� RN�
NPeRfR_� NL� QPgPN^S� R� TP\PG� �RgQLTNR� QPgPN^P8� kUR� gRTSl
^LKTUXR� UKS^VmMfTV�� KL\RhMf� M� JKPTU`VNG� �L� ^PQP� _P�
kUR�eKP_^P�XTPgR� gRTS^LKTUXR�KL[Nnf�����������������

�gR� NLTPQVPU� \RQPP� TUL� NLKR^RX� M� NLKR^NRTUP]/8� gRXRl
KVmMf�\RQPP�hPY� NL�TRUNP�V[nJRX�M�NPTfR_Mf�NMhPY�� NM�
MTURKMP]8� NM� KLTRXR]� eKMNL^QP_NRTU`d8� NM� R\nhLVYM8�
NM� KPQMgMR[NnYM� XPKRXLNMVYMG� �RXPUTJM]� NLKR^� o � kUR�
ePTUKRP� YNR_PTUXR� NLKR^RX8� X� JRURKRY� ePKPYPiLNn�
Qd^M8� NP� MYPdmMP� YP_^S� TR\R]� NMhPgR� R\mPgR� NM� X�
pM[MhPTJRY8� NM�X� JSQ`USKNRY� RUNRiPNMMG� q^PT`� M� eKMl
\LQUMPj� T� PXKReP]TJMf�KS\P_P]8� M�S]gSK� T� KS\P_P]� �M l
ULV8�M�KSTTJM]8�MTenULXiM]�NL�TP\P�Mf�eKRUMXReRQR_NnP�
XQMVNMV8� M� d_LNMNrgKS[MNs� kTJMYRT� T� �KL]NPgR� �Pl
XPKL� M� JRhPXNMJ� M[� JL[LfTJMf� TUPeP]s� L� TJRQ`JR�
^KSgMft� uSKNLV�MTURKMV8� TJQL^nXLXiLVTV�M[� NLiPTUXM]8�
\RK`\n� M� UPKePQMXnf� eRXURKNnf� [LXRPXLNM]8� TpRKYMl
KRXLQL� X� UPhPNMP� XPJRX� kURU� NLKR^8� NP� eR^^LdmM]TV�
ReKP^PQPNMd� M� TRXPKiPNNR� KL[Nn]� X� Qd\nf� ^XSf� gPRl
gKLpMhPTJMf� URhJLfG� cTURKMV� kUL� TULNRXMUTV� eRNVUNL8�
PTQM� eR^SYLU`� R� eKRTUKLNTUXPNNR]� eKRUV_PNNRTUMG� b�
kURU� \PTJRNPhNn]8� RUJKnUn]� TR� XTPf� TURKRN� JRNUMNPNU�
[LXRPXLUPQM� eKRXLQMXLQMT`8� JLJ� X� eKReLTU`s� NPJRURKnP�
M[� NMf8� eR^R\NR�vLYPKQLNSrwKRYRYS8�TeVU�[^PT`�XPhNnY�
TNRYG� c� XTP� RNM� eKMNRTMQM� Td^L� TXRM� R\nhLM8� TXRM�
KPQMgMR[NnP� XPKRXLNMV8� TXRM� M^PMG
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�PgR^NV� eRURYJM� [LXRPXLUPQP]� M� [LXRPXLNNnf� _MXSU�
XYPTUP8� R^NR]� R\mP]� _M[N`dG� bTP� RNM8� TRgQLTNR� eLTeRKl
ULY28� VXQVdUTV� TRXPUTJMYM� gKL_^LNLYM8� ^PU`YM� eKRQPl
ULKTJR]� KPXRQdjMM� /0/?� gG� �LJMY� R\KL[RY� gRTS^LKTUXR8�
eRKR_^PNNRP� eKRQPULKTJR]� KPXRQdjMP]8� NRTMUPQ`� M^PRl
QRgMM8� TRgQLTNR� JRURKR]� XTP� Qd^M� R^MNLJRXn8� XTP� XeMl
TnXLdUTV� X� KLYJM� RUNRiPNM]� UKS^L� M� JLeMULQL� M� X�
KLYJM�R\mPTUXPNNnf�JQLTTRX8� o � JLJ�TSYPQR� ULJRP� gRTSl
^LKTUXR� S^PK_LU`� X� TXRMf� gKLNMjLf� XTPf� kUMf� KL[Nnf�
eR� eKRMTfR_^PNMd� Qd^P]� M� [LTULXMU`� Mf� YMKNR� _MU`�
\RJ� R� \RJx� �PS_PQM� YLKJTMTUTJLV�M^PRQRgMV8� SUXPK_^Ll
dmLV� hPQRXPhPTJSd� R^MNLJRXRTU`8� R^PK_LQL� XPKf� NL^�
KL[NRKR^NRTU`d� R\mPTUXL8� X� JRURKRY�XePKXnP�X� MTURKMM�
SJRKPNMQLT`x� cNnYM� TQRXLYM�� VXQVPUTV� QM� TRXPUTJRP�
gRTS^LKTUXR� gRTS^LKTUXRY� KL\RhMf� MQM� eKR^RQ_PNMPY�
cYePKMMx� 	RTUMg� QM� YLKJTM[Y� TXRP]� jPQM8� TR[^LQ� QM�
NRXRP� hPQRXPhPTJRP� R\mPTUXR8� JRURKRP8� eKPR^RQPX� KL[l
^RKn8� eKM[NLQR� R\mNRTU`� TXRP]� TS^`\nx� cQM8� NLeKRUMX8�
NLjMRNLQ`NLV� KL[NRKR^NRTU`8� KL[NRKR^NRTU`� YniQPNMV�
M� MTURKMhPTJRgR� NLTQP^MV8� R^PK_LQM� XPKf� NL^� M^PRQRl
gMP]� M� XQLTU`d8� ^QV� JRURKnf� TSmPTUXSdU� URQ`JR� KLl
\RhMP8� \KLULdmMPTV� eRXPKf� gRTS^LKTUXPNNnf� gKLNMj� M�
KL[QMhM]�X� kUNRTP�M� jMXMQM[LjMMx

�RXPUTJRP� gRTS^LKTUXR� eKRTSmPTUXRXLQR� S_P� ^RTULl
URhNR� ^QV� eR^XP^PNMV� MURgRXG� �NR� S_P� XRTeMULQR� ^XL�
eRJRQPNMV� Qd^P]8� NMhPgR8� JKRYP� NPgR8� NP� XM^PXiMfG�
cNLhP� URXRKV8� S� NPgR� \nQR� XKPYV� TpRKYMKRXLU`� Qd^P]�
X� TRRUXPUTUXMM� TR� TXRMY� [LYnTQRYG� �UMfrUR� Qd^P]� M�
NL^R�XnTeKLiMXLU`8�KLTTYLUKMXLU`8�PTQM�fRhPi`�eRNVU`8�
TR[M^LdU� RNM� NRXn]� YMK� MQM8� NPTYRUKV� NL� KL^Ml
JLQ`Nn]� ePKPQRY� /0/?� gR^L� M�XTP� eRTQP^SdmPP8� ^PQLdU�
�� ��� ULJMY� _P� R\mPTUXRY8� X� JLJRY� _MQM� Mf� RUjnG�
�\mPTUXRY8� X� JRURKRY� NLjMRNLQ`NnP� KL[QMhMV� \PKSU�
XPKf� NL^� P^MNRR\KL[MPY� M^P]G
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{LKTJLV� MYePKMV� \nQL� |UdK`YR]� NLKR^RX}8� M� ^XPKM�
kUR]� UdK`Yn� KLTeLfNSQ� �PNMNG� vLJ� eMiPUTV� MTURKMVG�
�R� MTURKMV� NMJRg^L� NP� \nXLPU� ULJ� eKRTULG� cYePKMV�
XnJL[nXLQL� eKM[NLJM� TQL\RTUM� S_P� X� NLhLQP� ~ ~ � XPJL8�
M\R� MYPNNR� URg^L� eRKL\RmPNNnP� NLKR^n� NLhLQM� RTUKR�
RmSmLU`� TXRP�eR^NPXRQ`NRP�eRQR_PNMP� M� ^SYLU`� R� URY8�
JLJ� RU� NPgR� RTXR\R^MU`TVG� ZPNMLQ`NRTU`� �PNMNL� X� URY8�
hUR� RN� SQRXMQ�KL[YLf� kUR]�UVgM� J� RTXR\R_^PNMdG� uRQPP�
URgR8� RN� eRNVQ8� hUR� \QLgR^LKV� kUR]� UVgP8� NP� MYPdmP]�
NMJLJRgR� RUNRiPNMV�J�KL\RhPYS�JQLTTS8� RN�TYR_PU�eKMl
XPTUM�J�eR\P^P�KL\RhMf�X�TXRP]�TUKLNPG� �STTJM]�KL\RhM]�
JQLTT� \nQ� YLQRhMTQPN�� JLJMfrNM\S^`� UKM� YMQQMRNL�
hPQRXPJ�NL�TUKLNS�TR� /67rYMQQMRNNnY�NLTPQPNMPYG��^NLl
JR� �PNMN� TUKLTUNR� fRUPQ� TRXPKiMU`� KPXRQdjMd8� M� TRl
XPKiMU`� PP� URg^L8� JRg^L8� eR� PgR� YNPNMd8� XR[NMJNSU�
\QLgReKMVUNnP� R\TURVUPQ`TUXL8� NP� ^R_M^LVT`8� eRJL� RNL�
eKM^PU�TLYLG�bRU�eRhPYS8�X� \SKQPNMM�KL[^MKLXiP]��XKRl
eS�XR]Nn8� RN8� NLKV^S� T� YLQPN`JR]�LKYMP]�KSTTJMf�KL\Rl
hMf8� \KRTMQ�X�KPXRQdjMRNNnP�\MUXn� NPMThMTQMYRP�YNRl
_PTUXR� NLKR^RX8� _L_^LXiMf� RTXR\R_^PNMVG� � � JQLTTMl
hPTJRYS� eKM[nXS� YLKJTMTURX�� }OKRQPULKMM� XTPf� TUKLN8�
TRP^MNV]UPT`|� RN� ^R\LXMQ� ^KSgR]� eKM[nX8� NPM[YPKMYR�
\RQPP� YRgSmPTUXPNNn]8� [XShLmM]� eRXTd^S� M� TPgR^NV��
}ORKL\RmPNNnP� NLKR^n8� eR^nYL]UPT`|G� b� ^P]TUXMUPQ`l
NRTUM�TS^`\L�NLKR^RX8�JRURKnP��PNMN�ULJMY�R\KL[RY�eKMl
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[nXLQ� J� XRTTULNMd8� \nQL� PYS� \P[KL[QMhNL/G� �UR� \nQM�
QMi `�XTeRYRgLUPQ`NnP� RKS^MV�^QV��	� �KPXRQdjMM8�JRURl
KnYM� RN� YLNMeSQMKRXLQG� �^NLJR� MTURKMV� MgKLPU� TUKLNl
NnP� iSUJM� T� UPYM8� JUR� eKMYPNVPU� J� NP]� NLTMQMPG�
ORKL\RmPNNnP� NLKR^n� STQniLQM� eKM[nX� �PNMNLG� �STl
TJLV� MYePKMV8� S_P� KLTiLULNNLV� XR]NR]8� KSfNSQL8� eRl
gKS[MXiMT`� X� fLRT� KL[XV[LNNnf� MY� TMQG� c� M[� R\QRYJRX�
URgR8� hUR�QMi`� NP^LXNR� \nQR�YRgSmPTUXPNNR]�MYePKMP]8�
XR[NMJ�ePKXn]� STePf�KPXRQdjMM�� TRXPUTJRP� gRTS^LKTUXRG�
�LJRP� ^PQR� �PNMNS� ^R� URgR8� hUR� gRTS^LKTUXR� �RXPURX�
UPKKMURKMLQ`NR� TRXeL^LPU� T� �RTTMP]8� URg^L� JLJ� X� TULl
KMNNnf� KSTTJMf� XQL^PNMVf� STULNLXQMXLdUTV� NP[LXMTMl
YnP� eKLXMUPQ`TUXL� o � TRXPUTJMP� MQM� LNUMTRXPUTJMPt�
OKRTUKLNTUXR8� [LNVURP� �RXPULYM8� eRJL� RgKLNMhPNR8� NR�
�PNMN� eRQLgLPU8� hUR� RNM� TJRKR� KLTeKRTUKLNVUTV� NL�
�XKReSG� �RTTMM� JRNUMNPNULQ`Nnf� KL[YPKRX� \RQ`iP� NP�
TSmPTUXSPUs�[LUR�KPXRQdjMV�XRUrXRU�XRTeQLYPNMU�^KSgR]�
JRNUMNPNU� o � �XKReS� o � M\R� MYPNNR� ULY� P]� TS_^PNR�
eKRM[R]UMG� {PQnf� UKM� gR^L8� NP� R\KLmLV� XNMYLNMV� NL�
eRUKVTPNMV8� ePKP_MXLPYnP� Qd^`YM8� JRg^LrUR� TXV[LNNnl
YM� T� �RTTMP]8� �PNMN8� kURU� NPSURYMYn]� hLTRXR]� KPXRl
QdjMM8� _^PU�KLTiMKPNMV�TRXPUTJRgR� gRTS^LKTUXL� [L�ThPU�
eKMTRP^MNPNMV� J� NPYS� PXKReP]TJMf� KL\RhMfG� b� /027rY�
gR^S8� eRTQP� TPKMM� NPS^LXiMfTV� KPXRQdjM]� eR� XTP]�
�XKReP8� PYS�eKMfR^MUTV�X[gQVNSU`�eKLX^P�X� gQL[LG� �XKRl
eP]TJMP� eKRQPULKMM� RTULQMT`� gQSfM� J� PgR� eKM[nXLY8� M�
KPXRQdjMV� eRreKP_NPYS� RgKLNMhMXLPUTV� �RTTMP]G� �UR�
KPXRQdjMV� �� ������ ������ 8� TUKLNP8� UPKKMURKMLQ`NR� M�
^PYRgKLpMhPTJM� SYPN`iMXiP]TV8� RUKP[LNNR]� RU� TXRMf�
kJRNRYMhPTJMf� UnQRX8� NPTeRTR\NR]�Xn_MU`G� •UR� ^PQLU`8�
JLJ� TeLTUM� KPXRQdjMdx� 	QV� URgR� hUR\n�eR\P^MU`8� KPXRl
QdjMV� ^RQ_NL� Xn]UM� [L� eKP^PQn� R^NR]� TUKLNn� M� RfXLl
UMU`� \RQ`iRP� eKRTUKLNTUXRG� OR^R\NR� €LKJTS� M�XTPY� PgR�
eRTQP^RXLUPQVY8� �PNMN� gQS\RJR� XPKMU� X� UR8� hUR� Xn_MU`�
YR_PU� URQ`JR� YMKRXLV� KPXRQdjMV8� hUR� XTVJLV� ^KSgLV�
R\KPhPNL� NL� gM\PQ`G� �R� PTQM� NPQ`[V� ePKPNPTUM� KPXRl
QdjMd� X� �XKReS8� UR8� YR_PU� \nU`8� YR_NR� XRTeRQ`[Rl
XLU`TV� ^MNLYM[YRY� eRKL\RmPNNnf� NLKR^RX8� R\PTePhMXl
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iMf�URK_PTUXR�KSTTJR]�KPXRQdjMM8�M�R\KLUMU`TV�J�JRQRl
NMLQ`NnY� TUKLNLY� T� NRXnY� eKM[nXRY� J� XRTTULNMdx�
�PNMN� ^SYLQ� R\� kURYG� �N� ^L_P� TR[XLQ� X� TPNUV\KP� /027�
gR^L� X� uLJS8� eR^� KSJRXR^TUXRY� �KPYQV8� T•P[^� eRKLl
\RmPNNnf� NLKR^RX� bRTURJLG� �L� kURY� T•P[^P� R\TS_^Ll
QMT`� eSUM� RTSmPTUXQPNMV� KPXRQdjMM8� JRURKLV� \nQL� \n�
R^NRXKPYPNNR� JRQRNMLQ`NR]� M� TRjMLQ`NR]� M� JRURKLV8�
RfXLUMX� bRTURJ8� TeLTQL� \n� KSTTJSd� KPXRQdjMd� RU�
eRKL_PNMV� M� R^MNRhPTUXLG� �R� T•P[^� X� uLJS2� eKMXPQ�
J� TRXPKiPNNR� NPR_M^LNNnY� KP[SQ`ULULYG� bePKXnP�
TURQJNSXiMT`� NL� NPY� T� XRTURhNR]� KPXRQdjMP]8� JLJ� PP�
eRNMYLQM� JRYYSNMTUMhPTJMP� NLjMRNLQMTUn� MQM� NLjMRl
NLQrJRYYSNMTUn�bRTURJL8�M�X�ePKXSd�RhPKP^`�o �\nXiP]�
jLKTJR]� cYePKMM8� KSJRXR^MUPQM� �RYMNUPKNL� eKMiQM� X�
TYVUPNMPG� qL� NPTJRQ`JR� ^KLYLUMhPTJMf� ^NP]�X� uLJS� RNM�
R\NLKS_MQM8� hUR� eRKL\RmPNNnP� MQM� KLNPP� \nXiMP� eRl
KL\RmPNNnYM� NLKR^n8� JRURKnP� �PNMN� MTeRQ`[RXLQ8�
hUR\n� R\PTePhMU`� STePf� KPXRQdjMM8� NP� fRUVU� \RQ`iP�
\nU`� RKS^MVYM� \RQ`iPXMJRX8� eR^TR\NnYM� TKP^TUXLYM�
^QV�PXKReP]TJR]�KPXRQdjMMs�hUR�RNM�NLYPKPXLdUTV�TULU`�
fR[VPXLYM� TXRP]� TS^`\n� M� ^P]TUXRXLU`� X� TR\TUXPNNnf�
MNUPKPTLfG� uRQPP� URgR8� M[� STU� \nXiMf� eR^^LNNnf� �RTl
TM]TJR]� MYePKMM8� \P[XPTUNnf� QMhNRTUP]8� RU� JRURKnf�
QM^PKn� PXKReP]TJRgR� ^XM_PNMV� NMJRg^L� NM� TQRXL� NP�
TQniLQM8� M[� STU�JL[LfRX� M� S[\PJRX� M[� ^LQPJR]� �KP^NP]�
�[MM8� eRTQniLQMT`� TUKLNNnP� M� XNSiLdmMP� \PTeRJR]l
TUXR� KPhMG� �UM� Qd^M� o � �LK\SUL\PJRX8� �nTJSQRX� M�
PmP� NPTJRQ`JR8� JRURKnf� �ULQMN� S\MQ� eVUNL^jLU`� QPU�
TeSTUV� o � TR\MKLdUTV� KL[gRXLKMXLU`� T� PXKReP]jLYM� RU�
MYPNM� eRKL\RmPNNnf� NLKR^RXG� •UR� _P� RNM� gRXRKVUx�
•UR� NnNPiNVV� KPXRQdjMV� o � NP� P^MNTUXPNNLV� X�
TXRPY� KR^P� M� NP� ^RQ_NL� \nU`� XTPjPQR� NL� TQS_\P�
�XKRen� M�PXKReP]TJRgR�eKRQPULKMLULG� •UR�X� YMKP� TSmPl
TUXSdU� NLKR^n8� [LJL\LQPNNnP� �XKReR]8� hUR� kUM� NLKR^n�
\RVUTV� [LJL\LQPNMV� PXKReP]TJR]� KPXRQdjMP]8� JLJ�
eKP_^P� o � [LJL\LQPNMV� PXKReP]TJMY� MYePKMLQM[YRYG�
•UR� ^QV� kUMf� NLKR^RX� KPXRQdjMV� M� YLKJTM[Y� R\R[NLl
hLdU� NLjMRNLQ`NRP� RTXR\R_^PNMP8� L� NP� JQLTTRXSd
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\RK`\SG� b� uLJS� ePKP^� eKRQPULKTJR]� �XKReR]8� QMjRY� J�
QMjS� T� NP]8� o �MNLhP� gRXRKV8� eKRUMX� NPP8� o �eR^nYLPUTV�
NPPXKReP]TJM]� YMK8� MYPNPY� QPNMNTJMf� M^P]� [LVXQVdl
mM]8� hUR� KPXRQdjMV� X� �XKReP� M� KPXRQdjMV� [L� eKP^Pl
QLYM� �XKRen� NP�TRXeL^LdUs� hUR� gQR\LQ`NRP� RTXR\R_^Pl
NMP� eRKL\RmPNNnf� NLKR^RX� M� PTU`� Mf� eR^QMNNLV� KPXRl
QdjMVG� b� NP^LQPJRY� \S^SmPY� X� YMKP� SgNPUPNNnf� TUKLN�
KL[^L^SUTV�gRQRTL�^KSgMf�Qd^P]8�gRXRKVmMf�UR�_P�TLYRPG�
�LYnY� Xn^LdmMYTV� M[� NMf� TULNPU� €LR� {[Pr^SNG� �R�
X� /027� gG� R� NPY� PmP� NMJUR� NP� TQniLQG� � � XRU� }UKPU`Pr�
YMKRXTJMP|� M^PM8� Xn^XMgLPYnP� NMJRYS� NPM[XPTUNnYM�
USKJPTULNjLYM8� TULXVU� \RQ`iPXMJRX� ePKP^� QMjRY� NPl
R_M^LNNR]� M� NPeKP^XM^PNNR]� ^MQPYYnG� OR^^PK_JL�
KPXRQdjMM� NL� bRTURJP� R[NLhLPU8� KL[SYPPUTV8� TR[^Ll
NMP� TRXPUTJMf� gRTS^LKTUX8� NR� XRXTP� NP� R[NLhLPU� KLTl
eKRTUKLNPNMV� KPXRQdjMMG� �LeKRUMX8� kUR� R[NLhLPU8� hUR�
�RTTMM8� TUKPYVmP]TV� \nU`� X� LXLNgLK^P� PXKReP]TJR]�
KPXRQdjMM8� \S^SU� eKRUMXRTURVU`� KPXRQdjMM� LNUMPXKRr�
eP]TJMP8� \RKdmMPTV� eKRUMX� PXKReP]TJRgR� KL\RhPgR� ^XMl
_PNMVG�b�uLJS�XnVXQVdUTV�^XP�M^PM�KPXRQdjMMG� ��R^NR]�
TURKRNn8� JRNjPejMV� €LKJTL� M� �PNMNL�� KPXRQdjMV� YMl
KRXRgR� eKRQPULKMLUL8� \KLUTJRgR8� NP� eKM[NLdmPgR� gKLl
NMjG� �� ^KSgR]� TURKRNn8� KPXRQdjMV� SgNPUPNNnf� NLjM]8�
JRURKLV� NMJRgR8� JKRYP� SgNPUPNNnf� NLjM]8� NP� fRhPU�
[NLU`�M� ^QV�JRURKR]� PXKReP]TJM]�eKRQPULKMLU� VXQVPUTV�
eKP_^P� XTPgR� PXKReP]TJMY8� L� eRURYS� o � SgNPULUPQPYG� ��
R^NR]� TURKRNn8� MNUPKNLjMRNLQ� eKRQPULKMPX8� T�^KSgR]�o �
MNUPKNLjMRNLQ� SgNPULPYnf� TUKLNG� �PNMN� NP� YR_PU�M� NP�
fRhPU� M^UM� NL� KMTJ� ULJRgR� MTJL_PNMV� M^PM� KPXRQdjMM8�
T� JRURKR]� RN� TXV[LQ� TXRd� _M[N`G� bRU� eRhPYS8� SXM^V�
NLYPJ� NL� XR[YR_NRTU`� M8� eR� PgR� YNPNMd8� ReLTNRTU`�
}JRQRNMLQ`Nnf|� KPXRQdjM]8� RN� TR[NLUPQ`NR� RU� kUR]�
XR[YR_NRTUM� RUXRKLhMXLPUTV� M� KPiLPU� TeLTUM� hUR�
YR_NR�� TeLTUM� KPXRQdjMd� ULY8� g^P� RN� PP� TRXPKiMQ8� X�
R^NR]� RU^PQ`NR�X[VUR]�TUKLNP8�X� �RTTMMG

b� TPNUV\KP� /027� gG� KPXRQdjMRNNn]� jMJQ8� NLhLXiM]TV�
X� OPUKRgKL^P� UKPYV� gR^LYM� KLN`iP8� [LJRNhPNG� uRQ`iPl
XMJM� ePKPTULdU� NL^PVU`TV� NL� KPXRQdjMM8� JRURKnP8� eR

��



JKL]NP]� YPKP� X� �XKReP8� [LTULXQVdU� TP\V� _^LU`8� ^L� J�
URYS� _P� eKP^TULXQVdUTV� TJRKPP� ReLTNnYM8� NP_PQM� _Pl
QLUPQ`NnYMG� �UNnNP� Mf� >\RQ`iPXMJRX@� [L^LhL� o � X^Rfl
NSU`� _M[N`� X� TRXPUTJRP� gRTS^LKTUXR8� T^PQLU`� PgR� TeRl
TR\NnY� J� TSmPTUXRXLNMd� X� YMKP8� JRURKn]� PgR� NP� eKMl
PYQPUG� �R� gRTS^LKTUXR�kUR8� ULJRP� JLJ� RNR� PTU`8� NP_M[NPl
TeRTR\NRG� �YS�NP^RTULPU�eKRTUKLNTUXL8� JRURKRP�YRgQR� \n�
PgR� [LmMUMU`G� �YS� NP^RTULPU� SJKLMNTJRgR� fQP\L� M� _Pl
QP[LE8� JLXJL[TJR]� NPpUM8� TKP^NPrL[MLUTJRgR� fQReJLG�
�LQL_MXLU`� TXV[M� T� NLjMVYM8� RKgLNM[RXLNNnYM�X� NP[Ll
XMTMYnP� KPTeS\QMJM8� \RQ`iPXMJM� NLhLQM� PmP� X� /0/?� gG�
b� /027rY� gR^S� RNM� eRNMYLdU8� hUR� ^QV� URgR� hUR\n� Xnl
_MU`8� NL^R� eKPXKLUMU`� kUM� NRKYLQ`NnP� ^R\KRTRTP^TJMP�
RUNRiPNMV� X� RUNRiPNMV� ^RgRXRKNnP8� L� [LUPY� XPKNSU`TV�
J� SUPKVNNRYS� X� /0/?� gG� P^MNTUXSG� �LJ� kURgR� ^RTUMh`x�
�LJ� }[LeRQShMU`� R\KLUNR|� RTXR\R^MXiMPTV� NLKR^n8� NP�
XRTTULNLXQMXLV� }UdK`Yn� NLKR^RX|x� c� NP� �PNMN8� [LNVl
Un]� SeKLXQPNMPY� �RTTMP]8� L� eR[^NPP� RJL[LXiM]TV� NP� S�
^PQ� M[r[L� \RQP[NM8� L� TePjMLQMTU� eR� NLjMRNLQ`NRYS� XRl
eKRTS6� �ULQMN� TULNPU� MTUMNNnY� XRTTR[^LUPQPY� YNRgRl
NLjMRNLQ`NRgR� TRXPUTJRgR� gRTS^LKTUXL8� X� JRURKRY� eRl
TUPePNNR� XNRX`� RJL_SUTV� KV^RY� UP8� JUR� JRg^LrUR� TRl
TULXQVQ� cYePKMdG

��� � � ,� � � - � � � � � . � �������� / � � �0 ,� � � � � ����

•PQRXPJL8� TR[PKjLdmPgR� X� /027rY� gG� UR8� hUR� \nQR�
cYePKMP]8� RfXLUnXLPU� M[SYQPNMP�� ULJR]� ePKP^� NMY�
KL[XPKUnXLPUTV� JLQP]^RTJReG� 	QV� NPJRURKnf� NLKR^RX�
^R\nULV� KPXRQdjMP]� NP[LXMTMYRTU`� o � S_P� eKRhNn]8�
TRXPKiMXiM]TV� pLJU8� eKP_^P� XTPgR� \QLgR^LKV� eR^l
^PK_JP�M[XNPG� vLJ�R\TURMU�^PQR� T� [LeL^NnYM�RJKLMNLYM�
�RXPUTJRgR�gRTS^LKTUXL�� T� HMNQVN^MP]8� T�eKM\LQUM]TJMl
YM� gRTS^LKTUXLYM� M� T� R\•P^MNMXiP]TV� X� KP[SQ`ULUP�
XR]Nn� ORQ`iP]G� � � kUMY� TUKLNLY� TQP^SPU� ^R\LXMU`� o �
XKPYPNNR� o � YPN`iPXMTUTJSd� ZKS[Md� NL� �LXJL[PWG

b� ^KSgMf� YPTULf� NP[LXMTMYnP� TRXPUTJMP� KPTeS\QMJM

��



NP� ULJ� SXPKPNn� X� TXRPY� TULUSTP�� QM\R� eRURYS8� hUR� QMl
iPNn� XNPiNP]� eR^^PK_JM8� QM\R� eRURYS8� hUR� XNP[LeNR�
PP� QMiLdUTVG� �d^L� RUNRTVUTV� IJKLMNL8� uPQRKSTTMV8�
�[PK\L]^_LN8� �KYPNMV8� ^LQ`NPXRTURhNnP� KPTeS\QMJM8�
uSfLKL� M� wMXLG� c� NLJRNPj8� T� RJRNhLNMPY� gKL_^LNTJR]�
XR]Nn� M� MNRTUKLNNR]� MNUPKXPNjMM8� TRXPUTJLV� XQLTU`�
eKRTUMKLPU�TpPKS�TXRPgR�XQMVNMV�[L�eKP^PQn��RTTMM�JLJ�
ULJRXR]8� XJQdhLV�X� NPP� NLTPQPNNnP� MNRKR^jLYM� UPKKMl
URKMM� T� RTR\nY� TULUSTRY8� TXR^VmMYTV� X� R\mPY� J� LXURl
NRYMM� X� XReKRTLf� YPTUNRgR� [NLhPNMVG

�LJ� eKPXKLUMU`� kURU� TURQ`� KL[NRKR^Nn]� JRNgQRYPKLU�
X� _M[NPTeRTR\NRP� M� SeKLXQVPYRP� gRTS^LKTUXRx� �LJ�
eKMTRP^MNMU`� J� NPYS� NP[LXMTMYnP� TRXPUTJMP� KPTeS\QMl
JMx� ORTUPePNNR� TXR^V� Mf� NP[LXMTMYRTU`� NL� NPUG� b�
/027r2/� gR^Lf� �RXPUTJRP� gRTS^LKTUXR8� RKgLNM[RXLNNRP� X�
�RTTM]TJSd� pP^PKLUMXNSd� KPTeS\QMJS8� [LJQdhLPU� TR�
XTPYM� TRXPUTJMYM� KPTeS\QMJLYM� ^XSTURKRNNMP� TRgQLiPl
NMV8� JRURKnP� TR[^LdU� YP_^S� ^RgRXRKNnYM� TURKRNLYM�
UPTNnP� kJRNRYMhPTJMP� M� XRPNNnP� TXV[M� M� TRgQLTNR� JRl
URKnY� TpPKn� TRXYPTUNR]� ^PVUPQ`NRTUM� ReKP^PQVdUTV�
��1���������1� 8�eR^hMNPNNnYM��RTTM]TJR]�KPTeS\QMJPG�
b�kUMf�^RgRXRKLf�R\P�TURKRNn�dKM^MhPTJM�KLXNReKLXNn8�
NR� R^NL� M[� NMf� o � �RTTMV� o � PTQM�XRTeRQ`[RXLU`TV� TQRl
XLYM� �KSkQQL8� }\RQPP� KLXNL|G� vLJRP� NPTRRUXPUTUXMP� RTRl
\PNNR� RhPXM^NR�X�XRPNNnf�XReKRTLf8� g^P� ^RgRXRKn� QMi`�
[LJKPeQVdU� dKM^MhPTJM� XRPNNRP� P^MNTUXR8� S_P� RTSmPl
TUXQPNNRP� �KLTNR]� LKYMP]� M� [LJKPeQPNNRP� ^MeQRYLUMl
hPTJR]� eKLJUMJR]G� b� R\QLTUM� kUR]� eRTQP^NP]8� TQRXR�
RhPN`� TJRKR� KL[R]^PUTV� T� ^PQRYG� �TQM� }^P� dKP|� JL_^RP�
gRTS^LKTUXR� TRfKLNVPU� eKMTSmMP� PYS� MNTUMUSUn8� UR� }^P�
pLJUR|� R^NL�URQ`JR� IJKLMNL�PmP�NPJRURKRP�XKPYV� \S^PU�
TRfKLNVU`�TR\TUXPNNnP�^MeQRYLUMhPTJMP�eKP^TULXMUPQ`l
TUXLG� 	L� M� RJKS_LdmM]� YMK� ThMULPU� kUM� RKgLNM[LjMRNl
NnP� KL[QMhMV� pMJjMP]G� �UR� XM^NR� eR� eR^eMTLNMd� X�
/02/� gG� �M_TJRgR�^RgRXRKL8� NL�JRURKRY�KPTeS\QMJM�eRhUM�
NP�eKP^TULXQPNnG� �R�S_P�TRXPKiPNNR� RhPXM^NnY�TULNRl
XMUTV� kUR� NL� ‚PNPXTJR]� JRNpPKPNjMM� /022� gG8� JS^L�
eKMgQLiPNL� URQ`JR� ��H� �8� gRXRKVmLV� RU� MYPNM� TXRMf

��



eLKUNPKRXG� vRg^L� IJKLMNL� PmP� RmSmLPU� o � M� NP^XSl
TYnTQPNNR�kUR�eRJL[nXLPU�o �hUR�KPh`�M^PU�R�NLKSiPNMM�
TSXPKPNMUPUL8� YRgSmPY� eRXQPh`� [L� TR\R]� UV_PQnP�
eRTQP^TUXMVG

�^NRXKPYPNNR�T�kUMY�T\QM_PNMPY8�S_P�NPTSmMY�X�TP\P�
kQPYPNUn�eKMTRP^MNPNMV8�RJRNhLUPQ`NR�KPiLPUTV�TS^`\L�
ZKS[MMG� �US� YPN`iPXMTUTJSd� KPTeS\QMJS� [LeL^NnP� TRl
jMLQMTUn� eKMXPUTUXSdU� JLJ� TUKLNS� }MTUMNNRgR|� TRjMLl
QM[YLG� vPY� TLYnY� RNL� \KRTLPU� Xn[RX� \RQ`iPXMJLY8�
eRKXLXiMY� T� YPN`iPXM[YRYG� �KRYP� URgR8� NLfR^VT`�
NL� TUKLUPgMhPTJM� XL_Nnf� KS\P_Lf8� RNL� RJL[nXLPUTV�
LXLNeRTURY� �NULNUnG� vLJRP� eRQR_PNMP� NPUPKeMYR�
^QV� \RQ`iPXMJRX� X� /02/� gG� �PhM� �ULQMNL�X� kURY�XReKRTP�
T^PK_LNNRTU`d� NP� RUQMhLdUTV�� eKP^QR_PNNRP� NLjMVYM�
X� /0/?� gG� TLYRReKP^PQPNMP� PTU`�eKR]^PNNLV� TUSePN`G� �Ll
TUSeMQR�XKPYV�R\•P^MNVU`TV8�M�kUR�RUNRTMUTV�M�J�ZKS[MMG�
ORTJRQ`JS� NP[LXMTMYLV� ZKS[MV� o � gRTS^LKTUXR� SeKVl
YRP� M� _M[NPTeRTR\NRP8� RNR� eR^QP_MU� NLTMQ`TUXPNl
NRYS� eKMTRP^MNPNMd� >eKRjPTT8� XTPg^L� RTS_^LXiM]TV�
�PNMNnY@G�b� pPXKLQP� /02/� gG�X�ZKS[Md�XURKgLPUTV� �KLTl
NLV� LKYMVG�bPKRVUNR8� �PNMN�KPJRYPN^RXLQ�NLfR^VmMYTV�
NL� �LXJL[P� \RQ`iPXMJLY� XPTUM� TP\V� T� YPN`iPXMJLYM� M�
T� NLjMRNLQ`NR]� MNUPQQMgPNjMP]� eKMYMKMUPQ`NRG� �R�
eKP_^P� XTPgR� RN� fRhPU� TYVghMU`� eRTQP^TUXMV� XRPNNR]�
MNUPKXPNjMM�XNSUKM� TUKLNn�M�eR^gRURXMU`�YP_^SNLKR^l
NRP� R\mPTUXPNNRP� YNPNMPG� b� TSmNRTUM8� S� NPgR� NPU� NMl
JLJMf� TRYNPNM]� X� NPR\fR^MYRTUM� kUR]� RePKLjMMG� 2/� YLV�
/02/� gG� ZKS[MV8� SeKLXQVPYLV� NL� kURU� KL[� \RQ`iPXMJLYM8�
gRURXL8� JLJ� M� ^KSgMP� KPTeS\QMJM8� eR^eMTLU`� ^RgRXRK� R�
TRd[P� T� ��H� �G

uQLgR^LKV� ^XSTURKRNNMY� ^RgRXRKLY8� NLKR^n� \nXiP]�
cYePKMM8� NL�XKPYV�KLTTPVXiMPTV8� T� /02/� gG� RJL[nXLdUTV�
R\•P^MNPNn� YNR_PTUXRY� ^RgRXRKNnf� TXV[P]8� R\PTePhMl
XLdmMf� NPJRURKSd� R\mNRTU`� ^P]TUXM]G� �^NLJR� kUMf�
TXV[P]� NP^RTULURhNR� ^QV� TR[^LNMV� ^SfRXNR]� R\mNRTUM8�
ePKPJKnXLdmP]�NLjMRNLQ`NnP�KL[QMhMVG� �LeKRUMX8� JLJ�
XNSUKM� JRYYSNMTUMhPTJR]� eLKUMM8� ULJ� M� XNP� PP8� NL�
YPTULf8� NLjMRNLQ`NnP� JL^Kn8� NLjMRNLQ`NnP� kQMUn�XRTl

��



TULdU� eKRUMX� eRQMUMJM� KSJRXR^MUPQP]� � �H� �G� �NM� T�
XR[KLTULdmP]� TMQR]� NLhMNLdU� M[R\QMhLU`� eRQMUMJS�
gRTeR^TUXL8� JRURKLV8� eR� Mf� YNPNMd8� TJKnXLPUTV� [L� [NLl
YPNLYM� MNUPKNLjMRNLQM[YL8� M� X� TXRMf� R\XMNPNMVf� eKMl
KLXNMXLdU� gRTS^LKTUXR� �RXPURX� J� MYePKTJRYS� gRTS^LKl
TUXS8� JRURKRYS� RNR� eKMiQR� NL� TYPNSG� 	QV� \RQ`iPXMJRX�
NP� eR^QP_MU� TRYNPNMd8� hUR� STULNRXQPNNRP� T� /027� gG�
ePKPfR^NRP� eRQR_PNMP� o � NP[LXMTMYnP� NLjMRNLQ`NnP�
gRTS^LKTUXL8� TXV[LNNnP� T� � �H � � � \PThMTQPNNnYM� eRTULl
NRXQPNMVYM� o � TeRTR\TUXSPU� STMQPNMd� [LTULKPQnf� R\M^�
M� YPiLPU�TR[^LNMd� NRXR]� NLjMM8� TJKPeQPNNR]� RUTULMXLl
PYnYM� R\mPTUXPNNnYM�M^PLQLYMG

ORkURYS� X� /022� gG� \RQ`iPXMJM� ePKPfR^VU� JR� XURKR]�
TUSePNM� pRKYMKRXLNMV� NLjMRNLQ`NRgR� gRTS^LKTUXL� M�
TR[^LdU� eKRPJU� pP^PKLjMM8� XJQdhLdmP]� XTP� NLKR^nG�
	QV� �PNMNL� pP^PKLjMV� o � [NLhMUPQ`NLV� STUSeJLG�
beQRU`� ^R� /0/?� gR^L� RN� RTULXLQTV� eRTURVNNnY� eKRl
UMXNMJRY� pP^PKLUMXNnf� KPiPNM]8� JRURKnP8� eR� PgR�
TQRXLY8� SeKRhMXLdU� NLjMRNLQ`NnP� KL[QMhMVG� �R� T� /0/?�
gR^L8� eRNVX� KL[YLf� jPNUKR\P_Nnf� TMQ� X� \nXiP]� cYePl
KMM8� RN� NLhLQ� ePKPTYLUKMXLU`� TXRd� eR[MjMdG� •UR\n� NP�
RTQL\MU`� �RTTMd� hKP[YPKNR8� RN� TRgQLiLPUTV� NL� RKgLNMl
[LjMd� NLjM]8� NP�_PQLdmMf� RU^PQVU`TV8� eR� pP^PKLQ`NRl
YS� eKMNjMeSG� �R� PTQM� YP_^S� /0/1� M� /02/� ggG� kURU� ePKPl
TYRUK� [LUKLgMXLPU� URQ`JR� NLKR^n8� XJQMNMXLdmMPTV� X�
�RTTM]TJSd�UPKKMURKMd8�UR8�NLhMNLV�T� /022�gG8�M^PV�pP^Pl
KLjMM� ePKPNRTMUTV� NL� XTP� \nXiMP� XQL^PNMVG� cYPNNR�
pP^PKLUMXNRP� STUKR]TUXR� gLKLNUMKSPU� KLXPNTUXR� YP_^S�
KSTTJR]� M� NPKSTTJMYM� NLjMVYM� M� MTJQdhLPU� XTVJRP�
TfR^TUXR� YP_^S� }UdK`YR]� NLKR^RX|� M� TRXPUTJMY� kgLQMl
ULKM[YRYG� �^NLJR� X� eRNMYLNMM� pP^PKLjMM� \RQ`iPl
XMJM� NP� P^MNR^SiNnFG� I � �ULQMNL8� JRURKRYS� eRKShPNR�
TRTULXMU`� eKRPJU� JRNTUMUSjMM8� hPUJMP� X[gQV^n� eR�
kURYS� XReKRTSG� �RXPUTJLV� pP^PKLjMV� ^RQ_NL� X[VU`�
[L� R\KL[Pj� � �H � �8� L� XeRTQP^TUXMM�TLYL� TULU`� R\KL[jRY�
^QV� \S^SmP]� XTPYMKNR]� pP^PKLjMM� TRjMLQMTUMhPTJMf�
gRTS^LKTUXG� b[VX� � �H � � � [L� R\KL[Pj8� �ULQMN� M[QLgLPU�
TXR]� eKRPJU� pP^PKLjMMG� �R[^LNNLV�eR� JRNTUMUSjMM� /0/1

��



gR^L� �RTTM]TJLV� pP^PKLUMXNLV� KPTeS\QMJL� R\•P^MNVPU�
X� TXRPY� TRTULXP� XRTPY`� LXURNRYNnf� KPTeS\QMJ� M� UKMl
NL^jLU`� LXURNRYNnf� R\QLTUP]8� NR� eKM� kURY� RUQMhLPUTV�
XnTRJR]� TUPePN`d� jPNUKLQM[LjMM� M� eKLJUMhPTJMY� RUl
TSUTUXMPY� eRQNRYRhNnf� YPTUNnf� RKgLNRX� XQLTUMG� �UPl
ePN`� jPNUKLQM[LjMM8� ^RTUMgNSULV�X� � �H � � � eKM�eRYRmM�
OLKUMM� M� �RXPUL� NLKR^Nnf� JRYMTTLKRX8� ULJRXL8� hUR� NL�
1rY� T•P[^P� eLKUMM� >YLKU� /0/1� gG@� R^MN� M[� ^PQPgLURX� [Ll
VXQVPU�� }b � �NgQMM� PTU`� eRgRXRKJL�� eLKQLYPNU� YR_PU�
XTP8� QMi`� NP� YR_PU� eKPXKLUMU`� _PNmMNS� X� YS_hMNSG�
I � NLT� �RXPU� NLKR^Nnf� JRYMTTLKRX� YR_PU� XTP� M� ^L_P�
YRg� \n8� NLXPKNRP8� eKPXKLUMU`� _PNmMNS�X� YS_hMNS|G

b�kUMf�STQRXMVf�Xn^XMgLU`�� �H � � �X�JLhPTUXP�R\KL[jL�
^QV� pP^PKLjMM� R[NLhLPU�eKReRXP^nXLU`� jPNUKLQM[LjMd8�
ePKPNPTPNNSd� NL� ^KSgMP� UPKKMURKMMG� �L[XP� �PNMN� NP�
XnTJL[nXLQ� URgR� _P� eRNMYLNMV� pP^PKLjMM� X� /0/1� gG8�
JRg^L� eMTLQ�� }OKMYPK� KSTTJR]� TRXPUTJR]� �PTeS\QMJM�
eRJL[nXLPU8� hUR� TR[^LXLPYLV� NLYM� pP^PKLjMV� VXMUTV�
iLgRY� XePKP^8� J� P^MNTUXS� KL[QMhNnf� NLKR^NRTUP]� �RTl
TMM�X�KLYJLf� SNMJLQ`NRgR� TRXPUTJRgR�gRTS^LKTUXL8� ^PYRl
JKLUMhPTJRgR� M� jPNUKLQM[RXLNNRgR|G

�Rg^L� \RQ`iPXMJM� URQJSdU� R� pP^PKLjMM� X� NLhLQP�
27rf� ggG8� S� NMf8� eRrXM^MYRYS8� MYPPUTV� X� gRQRXP� hPUJM]� M�
VTNn]� eQLN�� R\•P^MNPNMP� NLjM]8� TRfKLNVdmPP� ^R� NPJRl
URKR]� TUPePNM� NLjMRNLQ`Nn]� fLKLJUPK8� NR� JRKKPJUMl
KSPYRP� jPNUKLQM[RXLNNnYM� ShKP_^PNMVYM8� JRURKnP�
R\PTePhMXLdU� PgR� jPQRTUNRTU`G� �UMY� ^RXRQ`NR� eKRTUnY�
M� R\mPeKM[NLNNnY� X[gQV^RY� R\•VTNVPUTV� eKPR\QL^Ldl
mLV� KRQ`� �ULQMNL� X� TR[^LNMM� /7rgR� LXgSTUL� /022� gG� JRl
YMTTMM8� JRURKR]� eRKShPNL� KL[KL\RUJL� pP^PKLUMXNR]�
JRNTUMUSjMMG� �UMY� _P� R\•VTNVPUTV� M� UR8� hUR� X� eKRPJUP8�
TRTULXQPNNRY� ePKTRNLQ`NR� �ULQMNnY8� XRTeKRM[XR^MUTV�
X� JLhPTUXP� YR^PQM� STUKR]TUXR� � �H � �?G� HP^PKLjMV�
^RQ_NL� R\KL[RXLU`TV� eSUPY� eKMTRP^MNPNMV� PmP� NP[Ll
XMTMYnf� KPTeS\QMJ� J� ��H� �G� OKM� XfR_^PNMM� X�
��H� �8� KPTeS\QMJM� eRQShLdU� ������1�0 � >L� NP� TSXPKPl
NMUPU@� M� eKMNMYLdU� X� JLhPTUXP� pP^PKLQ`Nnf� RKgLNRX�
SeKLXQPNMV� eKLXVmMP� RKgLNn� ��H� �G� vLJMY� R\KL[RY8

��



ePKP^�NLYM8�XNP�XTVJRgR� TRYNPNMV8� NP� NRXRP� gRTS^LKTUXR8�
L� UPKKMURKMLQ`NRP� KLTiMKPNMP� �RTTM]TJR]� KPTeS\QMJMG

! � � � � � / � � � 2����1���� �� ����-��/��2� � � � � � � �
3 ������ ��� �	��2���/��

�L[RTQLNNn]� X� jPNUKLQ`NnP� JRYMUPUn� KPTeS\QMJLNl
TJMf� JRYeLKUM]� TULQMNTJM]�eKRPJU� eRQShLPU� R^R\KPNMP�
NLM\RQPP� eRTQSiNnf� >X� �[PK\L]^_LNP� M�X� �KYPNMM@8� NR�
XTUKPhLPU�[LXSLQMKRXLNNSd�JKMUMJS�NL�IJKLMNP8� jPeQVl
dmP]TV� [L� TRfKLNPNMP� ^XSTURKRNNMf� RUNRiPNM]8� M� RUl
JKnUSd� ReeR[MjMd� X� ZKS[MM1G� �URQJNRXPNMP� T� gKS[MNl
TJMYM� JRYYSNMTUMhPTJMYM� XR_^VYM� UPY� KP[hP8� hUR� RUl
NRiPNMV� YP_^S� � �H � � � M� PP� TRd[NMJLYM� XTP�PmP�KPgSl
QMKSdUTV� ^XSTURKRNNMYM� ^RgRXRKLYMG� �Rg^L� �ULQMN� fRl
QR^NR� R\•VXQVPU� UKS[MNTJMY� KSJRXR^MUPQVY8� hUR� KPiPl
NMV8� eKMNVUnP� XPKfRXNnYM� MNTULNjMVYM� ��H��8�
^RQ_Nn� \P[RgRXRKRhNR� eKMNMYLU`TV� X� NP[LXMTMYnf�
KPTeS\QMJLf8� gKS[MNLY� eKP^TULXQVPUTV8� hUR� XPKNSQMT`�
XKPYPNL� RUNRiPNM]� T� eR[MjMM� TMQns� RNM� eRJL_SU8� hUR�
KPiMQMT`� XR� hUR� \n� UR� NM� TULQR� RUTURVU`� TXRd� NP[Ll
XMTMYRTU`G� �^NLJR� NM� TReKRUMXQPNMP� gKS[MN8� NM� JRQPl
\LNMV� SJKLMNjPX� NP� YPiLdU� eKMNVUMd� eKRPJUL� ShKP^Ml
UPQ`NR]� JRYMTTMP]8� X� JRURKR]� TURKRNNMJRX� �ULQMNL�
\RQ`iMNTUXRG� �URU� eKRPJU� eR^XPKgLPUTV� RTS_^PNMd�
URQ`JR� eRTQP� URgR8� JLJ� T� NMY� [NLJRYMUTV� �PNMNG

�TPN`d� /022� gG� �PNMN�S_P�UV_PQR� \RQPNG� b�JRNjP� /02/�
gR^L� PYS8� TRXPKiPNNR� M[NSKPNNRYS8� eKMfR^MUTV� NL�
YNRgR� NP^PQ`� STUKLNMU`TV� RU� gRTS^LKTUXPNNR]� ^PVUPQ`l
NRTUMG� �Rg^L� RN� XR[XKLmLPUTV8� PgR� KL\RURTeRTR\NRTU`�
eRNM_PNL� M� TRTURVNMP� [^RKRX`V� NPeKPTULNNR� SfS^iLl
PUTVG� 2W� YLV� /022� gG� T� NMY� TQShLPUTV� S^LKG� �gR� eKLXLV�
TURKRNL� eLKLQM[RXLNL8� RN� NL� XKPYV� QMiLPUTV� KPhMG�
bNRX`� eKMTUSeMU`� J� KL\RUP� RN� TYR_PU� URQ`JR� RTPN`d8�
NR� RUNnNP� ^R� TLYRgR� JRNjL� kUR� \S^PU� QMi`� UPN`� \RKjL8�
eR^NVXiPgR� NL� \SNU� �RTTMdG� �d^M8� XM^VmMP� PgR� NL�
6rY�JRNgKPTTP� �RYMNUPKNL� X� NRV\KP� /022� gG8� [L� YPTVj� ^R
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NRXRgR� eKMTUSeL8� NLXTPg^L� RUTUKLNMXiPgR� PgR� RU� eRQMl
UMJM8� eRUKVTPNn� M[YPNPNMVYM� X� PgR� R\QMJPG� �^NLJR� X�
eRTQP^NMP� NP^PQM�XTP� [LYP^QVdmP]TV� LJUMXNRTUM� R^NR]�
M[� gQLXNnf� PgR� [L\RU� TULNRXMUTV� NLjMRNLQ`Nn]� XReKRT8�
X� JRURKRY� RN� T� UKP[XRTU`d� RUhLVNMV�eKRXM^MU� \S^SmMP�
RTQR_NPNMVG� bn[^RKLXQMXLV� RU� ePKXRgR� S^LKL8� RN� [LeRl
[^LQR� [NLJRYMUTV� T� eKRPJURY� JRNTUMUSjMM� M� eKMfR^MU�
X� TYVUPNMPG� �� R^NR]� TURKRNn8� PYS� VTNR8� JLJRP� X� RUXPU�
eR^NMYPUTV�TReKRUMXQPNMP8� RN�eRNMYLPU8�hUR�kURU�eKRPJU�
NP�URQ`JR�NP�TeRTR\TUXSPU�KL[XMUMd�MNUPKNLjMRNLQM[YL8�
NR8� NLR\RKRU8� STSgS\QVPU� NLjMRNLQMTUMhPTJMP� TUKLTUMG�
�� ^KSgR]� TURKRNn8� RN� eRreKP_NPYS8� JLJ� M� XTd� TXRd�
_M[N`8� RTULPUTV� XPKPN� MNUPKNLjMRNLQMTUMhPTJRYS� XMl
^PNMd� TRXPUTJRgR� gRTS^LKTUXLG� �gR� jPQ`� o � NP� XnJKMr�
TULQQM[RXnXLNMP� NLjMRNLQM[YRX8� L� JRNPhNRP� KLTUXRKPl
NMP� NLjM]� X� NRXR]� R\mNRTUMG� �LJRNPj8� KPXRQdjMV� M�
eRTQP^SdmMP� gR^n� NPReKRXPK_MYR� eRJL[LQM� PYS8� hUR�
ePKPTUKR]JL� R\mPTUXPNNRgR� TR[NLNMV� eKRMTfR^MU� X�
RTR\RY8� TXR]TUXPNNRY� URQ`JR� P]� KMUYP8� eR� RTR\nY8� TXR]l
TUXPNNnY� URQ`JR� P]� [LJRNLY8� NP� eR^� ^P]TUXMPY� TMQn�
M� hS_^nf� kURYS� TR[NLNMd� R\mPTUXPNNnf� MNTUMUSURXG

qL� hPUnKP� gR^L� XRQdNULKMTU� �PNMN� R\NLKS_MQ8� hUR�
R^NR]� XRQP]� eLKUMM8� o � eSTU`� ^L_P� eLKUMMrLXLNgLK^L�
eKRQPULKMLUL8� o � YniQPNMV� NP� M[YPNMi`G� �LJRPrUR�
XKPYV� R\TURVUPQ`TUXL� \QLgReKMVUTUXRXLQM� kUR]� XRQP� M�
eR[XRQMQM�eLKUMM8�XRTeRQ`[RXLXiMT`� fLRTRY8� TRXPKiMU`�
KPXRQdjMdG� �R8� TRXPKiMX� PP8� \RQ`iPXMJM� M� RTNRXLNNRP�
MYM� gRTS^LKTUXR� RJL[LQMT`� ^LQPJR� XePKP^M� R\mPTUXPNl
NRgR�TR[NLNMV8� JRURKRP� TUKPYMQRT`�J� [PYQP8� gKL_^LNTJRl
YS� YMKS� M� NLjMRNLQ`NR]� NP[LXMTMYRTUMG� �� /02/� gR^L�
�PNMN� NLhMNLPU� eRNMYLU`8� hUR� YniQPNMP� YR_NR� M[YPl
NMU`� URQ`JR� ^RQgR]� XRTeMULUPQ`NR]� KL\RUR]8� hUR� ^QV�
eKPXKLmPNMV� NLjMRNLQ`NRgR� TLYRTR[NLNMV� X� MNUPKl
NLjMRNLQ`NRP� UKP\SPUTV� YNRgR� XKPYPNM8� XPKn� M� ULJULG�
b� TKLXNPNMM� T� kUMY� X� RTNRXP� TXRP]� eP^LgRgMhPTJMY�
X[gQV^RY8� SgQS\QPNMd�JRURKRgR8� NPTRYNPNNR8� TeRTR\TUXRl
XLQM� \RQP[N`� M� RUfR^� RU� ^PQ8� XRQdNULKMTUTJM]� eKRPJU�
�ULQMNL� eKRM[XR^MU�XePhLUQPNMP� KL[RKXLXiP]TV�\RY\nG
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�RR\mPNMV� R� XTUKPhPNNR]� MY� ReeR[MjMM� eR^UXPK_^LdU�
X� gQL[Lf� �PNMNL� NPR\fR^MYRTU`� ThMULU`TV� T� SJRKPl
NMXiMYMTV� eKP^TULXQPNMVYM8� L� NP� ReKRJM^nXLU`� Mf8�
hUR\n� NP� [LJKPeQVU`� NLjMRNLQ`Nnf� KL[NRgQLTM]G� bRU�
eRhPYS� �PNMN� XTPYM� RTULXiMYMTV� S� NPgR� TMQLYM� >eKRl
UMXMUTV� kURYS� eKRPJUS8� JRURKn]8� JLJ� RN� eMiPU8� }Q`PU�
XR^S� NL� YPQ`NMjS� NP[LXMTMYmMJRX|G� IeKPJM8� eKP^•VXl
QVPYnP�MY� �ULQMNS8�TXR^VUTV�J�URYS8�hUR�kURU�eRTQP^NM]�
}hPKPThSK� URKReMUTV|� MgNRKMKRXLU`� KPLQ`NnP� hPQRXPl
hPTJMP� hSXTUXLG

�ULQMNTJRYS� STUKR]TUXS� �PNMN� eKRUMXReRTULXQVPU�
MNRP8� mL^VmPP� NLjMRNLQ`NnP� hSXTUXLG� ZRTS^LKTUXR�
�RXPURX� \S^PU� TRXPKiPNNR� NRXR]� TMTUPYR]8� R\•P^Ml
NVdmP]� XTP� KPTeS\QMJM8� X� URY� hMTQP� M� KSTTJSd8�
NL� RTNRXP������������ ��������� � o � XRU� TQRXR8� [LNMYLl
dmPP� gQLXNRP� YPTUR� X� QPNMNTJR]� YnTQM� URgR� XKPYPNMG�
�LjMRNLQ`NnP� KL[QMhMV8� TULKnP� ThPUn� YP_^S� NLjMVYM�
YR_NR� STUKLNMU`� URQ`JR� eSUPY� KLXPNTUXL8� gLKLNUMKSdl
mPgR� JL_^R]� NLKR^NRTUM� eRQNSd� RUYPNS� eKP_NPgR� eRl
KL\RmPNMV8� RTNRXLNNRgR� NL� NPKLXPNTUXPG� c[� kURgR�XM^NR8�
NLTJRQ`JR�\RQPP�[KPQR]�eR�TKLXNPNMd�T� /0/1�UG� T^PQLQLT`�
QPNMNTJLV� YnTQ`� \QLgR^LKV� eKRMTfR^MXiMY� XRJKSg� TRl
\nUMVYG� bPKNn]� TP\P8� RN� NMJRg^L� NP� \`PUTV� R� eKPl
eVUTUXMP8� RN� enULPUTV� PgR� R\R]UMG� b� /022� gG� ULJRP�
eKPeVUTUXMP� o � NLjMRNLQ`NnP� KL[QMhMVG� bRU�eRhPYS� RN�
eKM^LPU� MY� ULJRP� [NLhPNMP�� XP^`� RU� ^PQLPYRgR� TP]hLT�
Xn\RKL� XTPjPQR� [LXMTVU� \S^SmMP� RUNRiPNMV� YP_^S� TRl
XPUTJMYM� NLKR^NRTUVYMG� uRQPP� URgR8� RU� NPgR� [LXMTVU�
\S^SmMP�KPXRQdjMM8� M\R8�eRTJRQ`JS�KPXRQdjMV�eRXTd^S�
^LQL� [L^NM]� fR^8� TRXPUTJRP� gRTS^LKTUXR� RTULPUTV� P^MNl
TUXPNNnY� X� YMKP� R\KL[jRY� ^QV� UPf8� JUR� TUKPYMUTV� J�
KPXRQdjMMG

•UR� XReKRT� kURU� MYPPU� KPiLdmPP� [NLhPNMP8� ThMULPU�
NP� R^MN� �PNMNG� �ULQMN8� JRURKn]� ^R� TMf�eRK� MgKLQ� KRQ`�
XPKNRgR� eRYRmNMJL8� eR^NMYLPU� \SNUG� b� R\KLmPNMM� J�
hQPNLY� ORQMU\dKR� RN� JKMUMJSPU� eR[MjMd� �PNMNL� M�
R\XMNVPU� PgR� X� }NLjMRNLQ`NRY� QM\PKLQM[YP|G� �R� \SNU�
kURU� NPeKR^RQ_MUPQPNG� ORNVX8� hUR� [L� NMY� NP� eR]^SU8

��



�ULQMN� TYMKVPUTV8� TRTULXQVPU� NRXn]� eKRPJU8� RUXPhLdl
mM]� _PQLNMVY� �PNMNL8� M� KLTeKRTUKLNVPU� PgR� JLJ� NM� X�
hPY� NP� \nXLQR8� JLJ� \S^UR� NRXLV� KP^LJjMV� XRXTP� NP�
\nQL� KP[SQ`ULURY� TPK`P[NRgR� JRNpQMJUL0G� cTeKLXl
QPNNn]� ULJMY� R\KL[RY� eKRPJU� eKMNMYLdU� XTP� NLjMRl
NLQ`NnP� JRYeLKUMM8� [L� MTJQdhPNMPY� gKS[MN8� JRURKnP�
[LmMmLdU� TXRd� NP[LXMTMYRTU`� eV^`� [L� eV^`d8� ^R\Ml
XLVT`8� hUR\n� Mf�XTUSeQPNMP�X� pP^PKLjMd� eKRM[RiQR� NL�
RTNRXP� ^P]TUXMUPQ`NRgR� KLXPNTUXL/7G

cf� \RK`\L� TRXeL^LPU� T� \RK`\R]8� XNP[LeNR� M� KPiMUPQ`l
NR� eKPXKLmLdmP]� �PNMNL� M� ƒ�ULQMNL� X� eKRUMXNMJRXG�
�ULQMN� STUSeMQ� X� XReKRTP� dKM^MhPTJRgR� STUKR]TUXL�
pP^PKLjMM8� NR� XRXTP� NP� TR\MKLPUTV� STUSeLU`� X� XReKRTP�
R� eSUVf� PP� JRNJKPUNRgR� RTSmPTUXQPNMVG� b� kURY� JRNl
pQMJUP8� JLTLdmPYTV� eKMYPNPNMV� eKMNjMeL� KLXPNTUXL�
NLjM]� 2�� 2��/��/� 8� �PNMN8� JRURKRYS� \RQP[N`� eKM^LQL�
R\RTUKPNNSd� hSXTUXMUPQ`NRTU`8� R\NLKS_MXLPU�MTUMNNn]�
UMe� RUNRiPNM]8� STULNRXMXiMfTV� YP_^S� jPNUKRY� M�
KPTeS\QMJLYMG� �Ph`� M^PU� eKRTURrNLeKRTUR� R� KSTTJRY�
gRTeR^TUXP� M� R� KSTTJRY� iRXMNM[YPG� vSUrUR� M� TULNRXMUTV�
VTNL� �PNMNS� XTV� gQS\MNL� NLYPhLdmPgRTV� eRKL_PNMVG�
�gR� \QM_L]iMP� TRKLUNMJM� KL[QR_PNn� XQLTU`ds� PgR�
eLKUMV� eKPXKLUMQLT`� X� YLpMds� eRXTd^S� XR[KR_^LPUTV�
iRXMNM[Y8� eRRmKVPYn]� NLgQRTU`d� TMQ`NP]iPgR� M[� XTPf�
iRXMNM[YRX� o � KSTTJRgRG� qL� NPTJRQ`JR� NP^PQ`� ^R� URgR�
JLJ� NRXn]� S^LK� eRQNRTU`d� RUKP_PU� PgR� RU� YMKL8� RN�
TRTULXQVPU� UPJTU8� eR� URNS� JRURKRgR� XM^NR8� NLTJRQ`JR�
fRKRiR� RN�eRNMYLPU� TPK`P[NRTU`�NLjMRNLQ`NRgR�XReKRTL�
M� NLTJRQ`JR� eRUPKVQ� NL^P_^S� NL� XR[YR_NRTU`� PgR� KL[l
KPiPNMVG� �gR� UPJTU� o � kUR� eKP_^P� XTPgR� eKM[NLNMP�� }z �
TPK`P[NR� XMNRXLU� ePKP^� KL\RhMYM� �RTTMM� X� URY8� hUR�
NP^RTULURhNR� kNPKgMhNR� [LNMYLQTV� eKPTQRXSUnY� XReKRl
TRY�������1�,����4 � NRTVmP]� RpMjMLQ`NRP� NL[XLNMP� �Rl
d[L� �RXPUTJMf� �RjMLQMTUMhPTJMf� �PTeS\QMJ|G� €P_^S�
UPY8� kUR� NLeMTLNR� E7� ^PJL\KV� /022� gG8� JRg^L� eKMNVU�
eKRPJU� JRNTUMUSjMM8� X� JRURKRY� PgR� M^PM� XRTURK_PTUXRl
XLQMG� ORhPYS�_P� RN� hSXTUXSPU�TP\V�XMNRXLUnYx� ORURYS

��



hUR� TR[NLPU� ^XR]TUXPNNRTU`� RTULXQVPYR]� MY� eRTQP� TP\V�
TMUSLjMM//G

E7� ^PJL\KV� /022� gG� NL� ErY� �•P[^P� �RXPURX� �����KLUMl
pMjMKSPUTV� ^RgRXRK� R\� R\KL[RXLNMM� ����8� [LJQdhPNl
Nn]� YP_^S� � �H � � � M� TRXPUTJMYM� TRjMLQMTUMhPTJMYM�
KPTeS\QMJLYM� IJKLMNR]� M� uPQRKSTTMP]8� L� ULJ_P� qLl
JLXJL[TJR]� pP^PKLUMXNR]� KPTeS\QMJR]8� TMQR]� NLXV[LNl
NR]� gKS[MNLYG� �URU� ^RgRXRK� [LJKPeQVPU� eRQR_PNMV8� JRl
URKnP� XeRTQP^TUXMM� QVgSU� X� RTNRXS� TRXPUTJR]� JRNTUMl
USjMM� /026� gG� �R^MXiLVTV� ULJMY� R\KL[RY� pP^PKLjMV� M�
PTU`� UL� NRXLV� dKM^MhPTJLV� R\mNRTU`8� J� JRURKR]� TUKPl
YMQTV� �PNMN8� R\mNRTU`� T� RTR\nYM8� RUQMhNnYM� RU�
� � H � � � MNTUMUSULYMG

�^NLJR� �PNMN� VTNR� XM^PQ8� hUR� NMJLJMYM� eKLXRXnYM�
eRQR_PNMVYM� NP� SKLXNRXPTMU`� ^LXQPNMV� ^P]TUXMUPQ`l
NRTUMG� �UR� KLTfR_^PNMP� YP_^S� }^P� dKP|� M� }^P� pLJUR|�
TR[NLXLQ� M� �ULQMN8� M� MYPNNR� eRkURYS� eRTQP� eKMTUSeL�
gNPXL� RN� ULJ� QPgJR� ePKP^PQLQ� TXR]� eKRPJU� LXURNRYMM�
X� pP^PKLQ`Nn]G� OR� YNPNMd� �ULQMNL8� ^P]TUXMUPQ`NRTU`�
KL[gL^LU`� NPUKS^NRG� OKPXRTfR^TUXR� o � M� hMTQPNNRP8� M�
eRQMUMhPTJRP� o � � �H � � � NP� eR^QP_MU� TRYNPNMdG� �P�
TeRTR\NRTU`� hPKP[� eRTKP^TUXR� KL[QMhNnf� MNTUMUSURX� o �
eLKUMM8� kJRNRYMhPTJMf� RKgLNRX8� LKYMM� o � JRNUKRQMKRl
XLU`� NLjMRNLQ`NnP� UPKKMURKMLQ`NnP� R\KL[RXLNMV� RhPl
XM^NLG� bPKRVUNR8� �ULQMN� ThMULQ8� hUR� M^PLQ`NR]� eKLl
XRXR]� TMUSLjMP]� \nQL� \n� TMUSLjMV8� RUKL_LdmLV� kUS�
KPLQ`NRTU`�� RUTd^L� PgR� eKRPJU� LXURNRYM[LjMMG� �^NLJR8�
XnNS_^PNNn]� �PNMNnY�RU�NPgR� RUJL[LU`TV8� RN�NP�hPKPTl
hSK� KRemPU8� M\R� UXPK^R� XPKMU�o � M� \S^SmPP�eR^UXPK^MU�
PgR� eKLXRUS� o � hUR� }^P� pLJUR|� R^PK_MU� XPKf� NL^� +�� �
dKP|G� �PXL_NR8� \S^PU� pP^PKLjMV� kgLQMULKNR]� MQM� NP�
\S^PU�� XTP� KLXNR� TPK^jPXMNR]� PP� \S^PU� ��H� �G� �PM[l
\P_NnP� eRTQP^TUXMV� KLTfR_^PNMV� YP_^S� KPLQ`NRTU`d�
M� eKRXR[gQLiPNNnY� eKLXRY� XM^MU� M� �PNMNG� �R� RN�eKMl
eMTnXLPU� Mf� ReKP^PQPNNR]�eKMhMNP8� }kURYS� TUReKRjPNUl
NR� KSTTJRYS� eKR^SJUS� o � XPQMJRKSTTJRYS� iRXMNM[YS8�
TXR]TUXPNNRYS� KSTTJR]� \dKRJKLUMM|G� �URU� KSTTJM]�
\dKRJKLU8� hSXTUXSPU� �PNMN8� hLTUR� TJXR[MU� X� JRYYSl

��



NMTUPG�ORkURYS�RN�NP�XPKMU�X�TMQS�dKM^MhPTJMf�UPJTURX��
NL]^PNNRP� KPiPNMP8� eR� PgR� TQRXLY8� }TXR^MU� TXR\R^S�
XnfR^L� M[� TRd[L8� VXQVdmSdTV� NLiMY� ReKLX^LNMPY8�
J�JQRhJS� \SYLgM|G

b� kUR]� eRTQP^NP]� \MUXP� TR� �ULQMNnY� >eKRMgKLNNR]8�
ULJ� JLJ� RN� NP� ^R\`PUTV� KPJRYPN^SPYR]� MY� ReLQn�
�ULQMNL�� vKRjJRYS8� JRURKRYS� RN� ^RXPKVPU� TXRM� [Ll
eMTJM� M� [LmMUS� NLKR^RX� ����8� ^R� XTPgR� kURgR� NPU�
NMJLJRgR� ^PQL@� �PNMN� M[YPKMQ� gQS\MNn� NLjMRNLQ`NRgR�
XReKRTL� M� TXRPgR� eRKL_PNMVG� �R� M[YPNMQMT`� QM� JLK^Ml
NLQ`NR� PgR� X[gQV^nx� �MJRMY� R\KL[RYG� �gR� JRNPhNR]�
jPQ`d� eRreKP_NPYS� RTULPUTV� MThP[NRXPNMP� NLjM]8� TQMl
VNMP�Mf�X� NRXSd� hPQRXPhPTJSd� R\mNRTU`8� R\•P^MNPNNSd�
JQLTTRXR]� TRQM^LKNRTU`dG� c[YPNMQMT`� QMi`� YPUR^n� M�
UPYenG�vPePK`�RN�NL^PPUTV�^RTUMh`�kUR]�NRXR]� R\mNRTUM�
T� UPhPNMPY� XKPYPNM8� eSUPY� XRTeMULNMV8� eKLXRXRgR�
KLXPNTUXL8� [LXRPXLNMV� ^RXPKMV� NLKR^RXG� bRQdNULKM[Y�
STUSeLPU� YPTUR� XNMYLNMd� J� ^P]TUXMUPQ`NRTUM8� eRTePil
NRTU`� o � ^RQgRUPKePNMdG� vKP[XRTU`�X� RjPNJP� TMQ� NLjMRl
NLQ`NRgR� TLYRTR[NLNMV� eKRUMXRKPhMU� SeKVYR]� XPKNRTUM�
JRNPhNR]�YPhUP8� M[�JRURKR]�NLjMRNLQ`Nn]�XReKRT�M[•VUG�
�UMY�eKRUMXRKPhMPY�M�R\•VTNVPUTV�UR8�hUR�XTP�eRTQP^NMP�
^MKPJUMXn� �PNMNL� XP^SU�X� USeMJG

�����/��/�� ���������� � � /������5

�RXPUTJLV�TMTUPYL8� eSmPNNLV� X� fR^� NLhMNLV� T� /022� gG8�
[LJKPeQPNL� X� STULXP� }HP^PKLUMXNRP� gRTS^LKTUXR|8� ^LUMl
KSdmPYTV� ^PJL\KPY� /022� gG� �^NLJR� S_P� X� TLYRY� kURY�
STULXP�SeRK�^PQLQTV� eKP_^P�XTPgR� NL��-6�� �o �NL� R\mMP�
MNTUMUSUn8� NL� R\mMP� eRQNRYRhMV� o � L� TR\TUXPNNR� KPTl
eS\QMJLNTJRP� RUR^XMgLQRT`� NL� XURKR]� eQLN/2G� bYPTUP� T�
UPY�KLXPNTUXR� NLKR^RX8� [LJKPeQPNNRP�eKMNVUR]�URg^L�_P�
^PJQLKLjMP]� R\� R\•P^MNPNMM� o � R^NR]� M[� ^XSf� TRTULXl
QVdmMf� RTNRXNRgR� [LJRNR^LUPQ`TUXXL� ����� o � \nQR�
NP� eKRTUR� eSTUnY� TQRXRYG� b� kUS� keRfS� TRXPUTJLV�
M^PRQRgMV� X� XReKRTP� R\� RUNRiPNMVf� YP_^S� NLjMVl

��



YM� RUQMhLPUTV� kgLQMULKMTUTJMYM� STUKPYQPNMVYMG� c�
NPTYRUKV� NL� UR8� hUR� �PNMN� TR� �ULQMNnY� TRXPKiPNNR� NP�
TfR^VUTV� XR� X[gQV^Lf� NL� eRQMUMhPTJRP� KLXPNTUXR8� �ULl
QMN�XeRTQP^TUXMM�^PQLPU�NLjMRNLQ`NSd�eRQMUMJS������
RKS^MPY� ^QV� ^RTUM_PNMV� TXRMf� jPQP]G� OR^R\NR� �PNMNS8�
RN� eRNMYLPU8� hUR� eSU`� J� KPiPNMd� NLjMRNLQ`NRgR�
XReKRTL� eKRfR^MU� hPKP[� S\QLgRUXRKPNMP8� L� eRkURYS�
NL^R� eR]UM� NL� STUSeJM� NLKR^LY8� XJQdhPNNnY� X� ����G�
OSTU`� eRQMUMhPTJRP� KPiPNMP� �ULQMNL� VXQVPUTV� X�
TSmPTUXP� TXRPY� jPNUKLQM[LURKTJMY� o � [LUR� RNR� XeMl
TnXLPUTV� X� kgLQMULKMTUTJM]� M^PRQRgMhPTJM]� JRNUPJTU�
M� X� KV^� eRQR_PNM]8� eKP^NL[NLhPNNnf� ^RJL[LU`8� hUR�
�� ��� RTNRXLN� NL� NLjMRNLQ`NRY� KLXPNTUXPG

�gLQMULKNLV� M^PRQRgMV� RTXVmPNL� JRNTUMUSjMRNNnY�
eKLXRYG� HP^PKLjMV� STUSeLPU� YPTUR� TQR_NP]iMY� TULUSl
ULY8� JRURKnP� X� eKMNjMeP� RUXPhLdU� TLYnY� KL[NnY� TMl
USLjMVYG� �LKR^n� RKgLNM[RXLNn� X� TSXPKPNNnP� gRTS^LKl
TUXL�� pP^PKLUMXNnP� KPTeS\QMJMG� �LjMM� YLQRhMTQPNNnP�
MQM� NP� S^RXQPUXRKVdmMP� XTPY� STQRXMVY8� NPR\fR^MYnY�
^QV� TSXPKPNMUPUL8� [LJQdhLdUTV� X� KLYJM� gRTS^LKTUXPNl
NnP8� NR� NP� TSXPKPNNnP�� X� KLYJM�LXURNRYNnf� KPTeS\QMJG�
�LJRNPj8� ���������� 8� o � kUNMhPTJMP� R\KL[RXLNMV8� \RQPP�
KLTeQnXhLUnP8� hPY� NLjMM� >MNLhP� gRXRKV8� kUNMhPTJMP�
gKSeen@� o � ULJ_P� eRQShLdU� eKM[NLNMP� TXRMf� JSQ`USKl
Nnf� RTR\PNNRTUP]� M� R\KL[SdU� NLjMRNLQ`NRrUPKKMURKMl
LQ`NnP� P^MNMjn� o � LXURNRYNnP� R\QLTUM8� NLjMRNLQ`NnP�
RJKSgL� o � gLKLNUMKSdmMP� MY� TRRUXPUTUXSdmMP� JSQ`l
USKNnP� eKLXLG� vLJMY� R\KL[RY8� XNSUKPNNPP� STUKR]l
TUXR�TRXPUTJRgR� gRTS^LKTUXL�RUKL_LPU�kUNMhPTJSd�KL[NRl
KR^NRTU`� R\mPTUXL� M� TSmPTUXRXLNMP� X� PgR� NP^KLf�
hPQRXPhPTJMf� gKSeeMKRXRJ�^LQPJR� NP� R^MNLJRXRgR� eRQMl
UMhPTJRgR� M� JSQ`USKNRgR� SKRXNV� KL[XMUMVG� �PTeS\QMJM�
0����7��/� � KLXNReKLXNn8� R\•P^MNPNn� QMi`� TR\TUXPNl
NnY� _PQLNMPY� _MU`� TRXYPTUNR8� XRQ`Nn� X� Qd\R]� YRl
YPNU� RU^PQMU`TVG� OKLX^L8� X� URU� YRYPNU� NMJRYS� M�
X� gRQRXS� NP� eKMfR^MU� eR^XPKgNSU`� eKLXR� NL� RU^Pl
QPNMP� eKLJUMhPTJR]� eKRXPKJP�� gKS[MNTJM]� RenU� eRl
JL[LQ8� hUR�TRd[� PTU`�JLUPgRKMhPTJM]�MYePKLUMX�o �R^NLl

��



JR8� NPTYRUKV� NL� kUR8� KLXPNTUXR� NLjMRNLQ`NRTUP]� MYPPU�
KPLQ`NRP� eRQMUMhPTJRP� M� JSQ`USKNRP� TR^PK_LNMPG

ORQMUMhPTJLV� TSU`� [LJQdhLPUTV� X� QR[SNgP������8�9
��5� 1�����.� /����� � eRXTd^S� M� NL� XTPf� SKRXNVf/EG� �Ll
jMRNLQ`NnP�KPTeS\QMJM� ^RQ_Nn� TULU`� fR[VPXLYM� TXRP]�
TS^`\n8� L� ^QV� kURUR� RNM� ^RQ_Nn� SeKLXQVU`TV� TXRMYM�
TR\TUXPNNnYM�JL^KLYMG� �RYYSNMTUMhPTJLV�eLKUMV�eKP^l
eMTnXLPU� kUS� QMNMd� XTPYS� �Rd[SG� 	PQLPUTV� kUR� NP�
URQ`JR� ^QV� eKPR^RQPNMV� [LTULKPQnf� NLjMRNLQ`Nnf�
R\M^8� NR�M�eR�NPR\fR^MYRTUMG� �PXRQdjMV�QMiMQL� �RTTMd�
eKP_NP]� kQMUnG� �RXPUTJRP� gRTS^LKTUXR� NP�YR_PU� SeKLXl
QVU`� kUMY� gMgLNUTJMY� jPQnY� M� ePKPTUKLMXLU`� PgR� eKM�
eRYRmM� R^NMf� URQ`JR� KSTTJMf� Xn^XM_PNjPXG� 	R\LXQPNl
NLV� J� eRQMUMhPTJMY� UKS^NRTUVY� KP[JLV� NPfXLUJL� KSTl
TJMf� JL^KRX� XnNS_^LPU� eKPPYNMJRX� �PNMNL� M^UM� eR�
eKP^NLhPKULNNRYS� MY� eSUMG� beKRhPY8� eSU`� kURU� NP�
eKRTUG� c� RJKLMNNnP� KPTeS\QMJM8� M� LXURNRYNnP� R\KL[Rl
XLNMV8� NLfR^VmMPTV� X� eKP^PQLf� ��H� �8� MTenUnXLdU�
UP� _P� UKS^NRTUM� T� R\PTePhPNMPY� JL^KLYM8� hUR� M� �RTTMVG�
Z^P� X[VU`� KSJRXR^VmMf� KL\RUNMJRX� ^QV� eLKUMM8� ^QV�
L^YMNMTUKLjMM8� ^QV� TMTUPYn� R\KL[RXLNMV8� ^QV� kJRNRl
YMJMx/6� bn\RK� NPXPQMJG� �RYYSNMTURX� T� \RQ`iMY� TULl
_PY� YLQRG� �TULdUTV�QM\R�\nXiMP� NLjMRNLQ`NnP� kQMUn8�
QM\R� P^XL� gKLYRUNnP� JKPTU`VNP8�eQRfR� [NLJRYnP� T� \RQ`l
iPXM[YRY� M� PgR� [LYnTQLYMG� �RXnP� kQMUn8� eKM[XLNNnP�
R\PTePhMU`� pSNJjMRNMKRXLNMP� ShKP_^PNM]� M� NLQMhMP�
X� R\mPTUXP� KSJRXR^VmPgR� TQRV8� TRP^MNVdU� X� TP\P� kUM�
UKM� kQPYPNULG� �TQM�X� �RTTMM�KL\RhM]� JQLTT8� eSTU`�YLQRl
hMTQPNNn]8�PmP�YR_PU�JRPrJLJ�Xn^PQMU`�M[�TXRP]�TKP^n�
NPR\fR^MYnP� JL^Kn8� UR� X� NLjMRNLQ`Nnf� KPTeS\QMJLf�
NRXn]� KP_MY� eKMNMYLPU� X� TXRM� KV^n� JL_^RgR8� JUR� TRl
gQLTPN�NL�NPgR�KL\RULU`G� �^NLJR�kUL�^RXP^PNNLV�^R� JKL]l
NRTUM� eRQMUMJL� Xn^XM_PNMV� }YPTUNnf|� MYPPU� ^XL� eRl
TQP^TUXMV�� NPR\fR^MYRTU`� eRRmKVU`� NLjMRNLQ`NnP�
JSQ`USKn� M� NPR\fR^MYRTU`� XPTUM� NPeKPKnXNn]� NL^[RK�
[L� JL^KLYM� TLYRgR� KL[NRgR� eKRMTfR_^PNMVG� ORRmKPNMP�
NLjMRNLQ`Nnf� JSQ`USK� VXQVPUTV8� XPKRVUNR8� TLYnY� RKMl
gMNLQ`NnY� M� eKMXQPJLUPQ`NnY� LTePJURY� TRXPUTJR]� eRl

��



QMUMJM� kURgR� ePKMR^LG� c� kURU� LTePJU� ReVU`rULJM� R\Sl
TQRXQPN� TRhPULNMPY� M^PRQRgMM� M� NPR\fR^MYRTUMG

�L� ����� 27rf� gR^RX� XTP� PmP� QP_MU� ePhLU`� KPXRQdl
jMRNNRgR� SUReM[YL8� M� kURgR� NPQ`[V� [L\nXLU`G� �PTYRUKV�
NL� NLNPTPNNnP� PYS� S^LKn� >gQLXNn]� M[� NMf� o � NLl
TMQ`TUXPNNRP�R\•P^MNPNMP�NLKR^RX@8� \RQ`iPXMJM�X�jPQRY�
eRreKP_NPYS� ^PK_LUTV� [L� kgLQMULKNSd� M^Pd� R\mPTUXLG�
c� JLJ� URQ`JR� NLjMRNLQ`NRP� KLXPNTUXR� RJL[nXLPUTV� eRl
QMUMhPTJM� eR^RKXLNNnY8� RNR� ePKPYPmLPUTV� X� JSQ`USKl
NSd� TpPKS/WG� �mP� X� NLhLQP� XPJL� �UUR� uLSkK8� X� TXRPY�
_PQLNMM� TRfKLNMU`� jPQRTUNRTU`� LXTUKRrXPNgPKTJR]�
cYePKMM8� VTNR� eRNVQ8� hUR� gQLXNRP� TUKPYQPNMP� NLKR^RX�
o � kUR� TUKPYQPNMP� TRfKLNVU`� M� KL[XMXLU`� TR\TUXPNNSd�
JSQ`USKS8� M� eKP_^P� XTPgR� V[nJG� ORkURYSrUR� NLjMRl
NLQ`NLV� eKRgKLYYL� 27rf� ggG� NLTULMXLPU� NL� KLXNRY� eRl
RmKPNMM����. � NLjMRNLQ`Nnf� JSQ`USK8� M� TQP^RXLUPQ`NR8�
X� ePKXSd� RhPKP^`� o � NL� eRRmKPNMM� NLjMRNLQ`Nnf�
V[nJRX/FG

�LjMRNLQ`NnP� JL^Kn8� UKP\SPYnP� eRQMUMJR]� }RUSr�
[PYQMXLNMV|8� NLjMRNLQ`Nn8� M\R� VXQVdUTV� NRTMUPQVYM�
JSQ`USKn� TXRPgR� NLKR^LG� beKRhPY8� S� kUR]� eRQMUMJM� PTU`�
M� JRYMhPTJMP� LTePJUnG� cNRg^L� S� NLKR^L8� RUXPhLdmPgR�
ReKP^PQPNMd� NLjMM� X� gRTS^LKTUXPNNRY� STUKR]TUXP� 27rf�
ggG8� NPU� NLTURVmPgR� V[nJL8� MQM� RN� eR� UKL^MjMM� eRQ`[Sl
PUTV� ^KSgMY� V[nJRYG� �^NLJR� X� UR� XKPYV� TRXPUTJLV�
XQLTU`� XYPNVQL� X� NPR\fR^MYRTU`� JL_^R]� NLjMRNLQ`NR]�
L^YMNMTUKLUMXNR]� P^MNMjP� MYPU`� V[nJ� M� MY� eRQ`[Rl
XLU`TVG� vLJ8� X�uPQRKSTTJR]� KPTeS\QMJP8� _MUPQM� JRURKR]�
gRXRKMQM� R^NRXKPYPNNR� NL� NPTJRQ`JMf� V[nJLf8� TXPKfS�
NLTL_^LPUTV� RpMjMLQ`Nn]� \PQRKSTTJM]� V[nJ8� o � eSTU`�
^L_P� \RQ`iMNTUXS� NLTPQPNMV� eKMfR^MUTV� PgR� ShMU`� X�
iJRQP/?G� �mP� [L\LXNPP� TQShLM8� JRg^L� ShPNnfrQMMgXMr�
TURX� [LTULXQVdU� eKPXKLmLU`� ^MLQPJUn8� NL� JRURKnf�
gRXRKVU� gKSeeJM� X� NPTJRQ`JR� TRU� hPQRXPJ8� X� eMT`YPNl
NnP� QMUPKLUSKNnP� V[nJM/1G

�PTYRUKV� NL� TXRd� \P^NRTU`8� TRXPUTJRP� gRTS^LKTUXR�
eKMQLgLPU� [NLhMUPQ`NnP� STMQMV� M� Xn^PQVPU� [NLhMUPQ`l
NnP� TKP^TUXL� NL� eRRmKPNMP� KL[XMUMV� NLjMRNLQ`Nnf

��



JSQ`USK8� ^RfR^V� MNRg^L� ^R� URgR8� hUR� kUM� JSQ`USKn�
M[R\KPULPUG� OKM� NPR\fR^MYRTUM� \nTUKR� M� eKRTUP]iMYM�
YPUR^LYM� QMJXM^MKRXLU`� NPgKLYRUNRTU`8� \PThMTQPNNnP�
KPTSKTn� M� XKPYV� RUXR^VUTV� NL� RePhLULNMP� L[\SJ� M� JNMg8�
S� JRURKnf� [LhLTUSd� \S^PU� XTPgR� NPTJRQ`JR� TRUPN� hMULl
UPQP]8� L� ULJ_P� NL� pRKYMKRXLNMP� ShMUPQP]8� TeRTR\Nnf�
R\ShLU`� kUMf� \S^SmMf� hMULUPQP]/0G� �R� }QMNMV|� JLUPgRl
KMhNLG� �L_^LV� NLjMRNLQ`NLV� gKSeeL� MYPPU� eKLXR� NL�
���0 � JSQ`USKS8� L� TQP^RXLUPQ`NR8� NL����� � V[nJG� beKRl
hPY8� kgLQMULKM[Y8� R\STQRXQMXLdmM]� kUS� QMNMd8� MYPPU�
eRQMUMhPTJSd� eR^JQL^JSG

OKM[NLXLPYRP� [L� JL_^R]� NLjMP]� KLXPNTUXR� JSQ`USKl
Nnf� eKLX� eR[XRQVPU� ULJ_P� KL[\MU`� NPTJRQ`JR� JKSel
Nnf� gKSee� NLTPQPNMV8� R\•P^MNPNNnf� TePjMpMhPTJR]�
R\mNRTU`d� MNUPKPTRXG� vLJ� R\TURMU� ^PQR� T� YSTSQ`YLNl
TJMYM�NLKR^NRTUVYM��LXJL[L�M� �KP^NP]�� [MM278� JRURKnP�
T� NLhLQL� XPJL� enULdUTV� R\•P^MNMU`TV� NL�RTNRXP� R\mPgR�
V[nJL2/G� bNSUKM� STULNRXQPNNnf� gKLNMj� JL_^n]� NLKR^�
R\V[LN� eRQ`[RXLU`TV� eRQR_PNNnY� V[nJRYG� vLJMY� R\KLl
[RY8� JSQ`USKNn]�kgLQMULKM[Y�JQL^PU�JRNPj�eLNUdKJMTUr�
TJMY� M� eLNYSTSQ`YLNTJMY� STUKPYQPNMVY8� JRURKnP� X�
TQShLP� RTSmPTUXQPNMV� X� TRXPUTJRY� pP^PKLUMXNRY� gRTSl
^LKTUXP� YRgQM� \n� eKRUMXReRTULXMU`� eRQMUMhPTJRYS�
jPNUKLQM[YS� SgKR_LdmP�XPTRYnP� hPQRXPhPTJMP� R\•P^Ml
NPNMV� M� jMXMQM[LjMMG

ORRmKPNMP� NLjMRNLQ`Nnf� JSQ`USK� eKMXR^MU� M� J�
TPK`P[NnY� NPS^R\TUXLYG� •LTUR� NLjMRNLQ`NRP� XRTeMULl
NMP� YR_PU� QMi`� STMQMU`� NLjMRNLQ`NnP� hSXTUXL8� hUR�
M^PU� XKL[KP[� T� JRNPhNR]� jPQ`d� R\•P^MNPNMVG� �����9
������5� /������� � o � eRNVUMP� NP� eKRTURP8� RNR� MYPPU�
^XR]TUXPNNSd� TSmNRTU`8� TRXPKiPNNR� URhNR� XnVXQPNl
NSd� �ULQMNnYG� �SQ`USKn� NLjMRNLQ`Nn� 2�� 3��1� 8�
gQLXNnY� R\KL[RY� \QLgR^LKV� V[nJSG� �R� RNM� VXQVl
dUTV� X� UR� _P� XKPYV� TRjMLQMTUMhPTJMYM�2�� �����9
8���0::� � vR8� hUR� ^RQ_Nn� NPTUM� NLjMRNLQ`NnP� V[nJM� o �
kUR� NP� XPJRXRP� ^RTURVNMP�JL_^R]� NLjMM8� L� NRXRP8� R\mPP�
^QV� XTPf� ^RTURVNMP�� TRjMLQM[Y8� PgR� TMTUPYL� jPNNRTUP]8�
PgR� JRNPhNnP� jPQMG� vRQ`JR� eRNVUnP� ULJMY� R\KL[RY8

��



NLjMRNLQ`NnP�JSQ`USKn�YRgSU�XneRQNMU`�XR[QR_PNNSd�
NL� NMf� pSNJjMdG� �NM� STeRJLMXLdU� NLjMRNLQ`NnP�
hSXTUXL8� S^RXQPUXRKVdU� MfG� �R� XYPTUP� T� UPY� RNM�eRTUPl
ePNNR� M[YPNVdU� Mf� X� TURKRNS� NRXRgR8� R\mPgR� ^QV� XTPf�
TR[NLNMVG� �U� kURgR� TRUXRKPNNRgR� KSJLYM� �ULQMNL� JSQ`l
USKNRgR�JRYeKRYMTTL� NP� RUJL[LQTV� \n� M� �PNMNG� b�TLYRY�
^PQP8� RN� TRP^MNVPU� X� TP\P� UKP\RXLNMV� NLTURVmPgR� o �
STeRJRMU`� NLjMRNLQ`NnP� hSXTUXL� M� TQRYLU`� JKSeNnP�
YP_NLjMRNLQ`NnP� R\•P^MNPNMV� o � M� jPQ`� \S^SmPgR��
eRTUPePNNRP� TQMVNMP� X� KLYJLf� R\mP]� eRQMUMhPTJR]�
JSQ`USKnG� q^PT`� TMQL� STUSeLPU� YPTUR� eP^LgRgMJP�� X�
kURY�eSNJUP�ƒ�ULQMN�XNVQ�QPNMNTJMY�eKP^RTUPKP_PNMVYG

beKRhPY8� JSQ`USKNn]� kgLQMULKM[Y� NP� R\fR^MUTV�
\P[� eRQMUMhPTJRgR� NL^[RKLG� �LjMRNLQ`NnP� JL^Kn8� NLl
jMRNLQ`NnP�JSQ`USKn�X�eKMNjMeP� eKM[XLNn�S^RXQPUXRl
KMU`� NLjMRNLQ`NnP� eRUKP\NRTUM� M� eRTUPePNNR� TXPTUM�
Mf� NL� NPUG� �^NLJR� kUM� _P� kQPYPNUn� YRgSU� eKMXPTUM�
J� ^MLYPUKLQ`NR�eKRUMXReRQR_NnY�KP[SQ`ULULY8� L�MYPNl
NR�o �J�STMQPNMd� NLjMRNLQ`Nnf�hSXTUXG� 	QV�URgR� hUR\n�
kgLQMULKMTUTJMP� STUSeJM� NP� eRiQM� ^LQ`iP� eP^Ll
gRgMhPTJR]� pSNJjMM8� TRXPUTJLV� XQLTU`� T� 27rf� ggG�
JRYePNTMKSPU� Mf� YNRgRhMTQPNNnYM� XM^LYM� JRNUKRQVG�
q^PT`� M� JRNUKRQ`� MNUPKNLjMRNLQMTUMhPTJR]� eLKUMM� NL^�
gRTS^LKTUXRY� o � NRTMUPQPY� NLjMRNLQ`Nnf� MNUPKPTRXs� M�
eKMYLU� pP^PKLQ`NRgR� gRTS^LKTUXL� NL^� pP^PKLUMXNnYM�
pRKYLjMVYMs� M� kJRNRYMhPTJM]� JRNUKRQ`8� YNR_LmM]�
TXV[M�YP_^S� jPNUKRY�M�ePKMpPKMP]s� M8� TLYRP� gQLXNRP�o �
JSQ`USKNn]� JRNUKRQ`G� �URU� eRTQP^NM]� RTSmPTUXQVPUTV�
eSUPY� eKPXKLmPNMV� jPNUKLQM[RXLNNR]� JRYYSNMTUMhPl
TJR]� eLKUMM� X� gQLXNn]� LXURKMUPU� X� R\QLTUM� JSQ`USKn8�
L� ULJ_P� eSUPY� [LYPNn� TMTUPY� jPNNRTUP]� M� eKLXMQ8�
KPgSQMKSdmMf� JL_^RP� RU^PQ`NRP� R\mPTUXR8� TMTUPYR]�
R\mP]8� STULNLXQMXLPYR]� NLXPKfS8� X� jPNUKP2EG� �UL� TYPT`�
QM\PKLQM[YL� M� JRNUKRQV8� XReQRmLPYLV� NLjMRNLQ`NR]�
eRQMUMJR]� � � � �� 27rf� ggG8� TUKPYMUTV� XnJRXLU`� NRXSd�
Qd^TJSd� R\mNRTU`�� TRXPUTJSd� eKRQPULKTJSd� NLjMd8�
JRURKLV� VXMUTV� TXM^PUPQ`TUXRY� eR\P^n� JQLTTRXR]� TRQMl
^LKNRTUM� NL^� NLjMRNLQ`NnY� TLYRTR[NLNMPYG

��
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����������1�8��� ������1� �>kURU�JKLPSgRQ`Nn]�JLYPN`�
pP^PKLUMXNRgR� KLXNRXPTMV� 27rf� ggG@� X� eKMNjMeP� ^RQ_NR�
\nQR�TR[^LU`� ���8-�� �������4 �_MXSmMf�P^MNR]�_M[N`d8�
M� X� ePKXSd� RhPKP^`8� o � eRYMYR� hSXTUXL� R\mNRTUM8�
JRURKRP� \S^PU� YP^QPNNR� ePKPTUKLMXLU`� YniQPNMP8� o �
TR[^LU`� NRXSd� kQMUS8� NLjMRNLQ`NSd� eR� pRKYP8� JLJ� M�
JSQ`USKL8� NR� R^MNLJRXSd� XR� XTPf� KPTeS\QMJLfs� kQMUS�
TRXPUTJSd8� XPKNSd� Xn^XMNSXiP]� PP� TMTUPYP� M� TQS_Ll
mSd� YRTUMJRY� YP_^S� eKRiQnY� T� KL[NnYM� UKL^MjMVYM�
M� P^MNnY� \S^SmMYG� �^NLJR� S_P� T� /0E7� gG� TULNRXMUTV�
VTNR8� hUR� KP[SQ`ULUn� kUR]� JSQ`USKNR]� KPXRQdjMM� X�
eKP^PQLf� �RXPUTJRgR� gRTS^LKTUXL� gRKL[^R� \RQPP� ^XR]l
TUXPNNn8� hPY� R_M^LQM� PP� MNMjMLURKnG� �RXnP� kQMUn�
XR[NMJLdU� eRXTd^S� M� YLQRreRYLQS� XnUPTNVdU� kQMUn�
TULKnP8� eKReMULNNnP� NLjMRNLQMTUMhPTJMY� ^SfRYG� �R�
kUM� NRXnP8� Xn^XMNSUnP� JRYeLKUMP]� kQMUn� TLYM�
eRXTd^S� RJL[nXLdUTV� RfXLhPNn� NLjMRNLQ`NnY� ^Sl
fRY8� JRURKn]� \nQM� eKM[XLNn� SNMhUR_MU`G� �LYn]� XRl
eMdmM]� TQShL]�o � \PQRKSTTJLV� kQMULG� •UR\n� eKMXV[LU`�
\PQRKSTTRX� J� TXRPYS� V[nJS8� KP_MYS� eRNL^R\MQRT`�
YNRgR� SeRKTUXL8� M� ePKPeMT`� /02F� gR^L� eRJL[LQL� RgKLl
NMhPNNRTU`� KP[SQ`ULURX�� M[� 6� YMQQMRNRX� \PQRKSTTRX�
hPUXPKU`� eRreKP_NPYS� ThMULQL� KR^NnY� V[nJRY� KSTl
TJM]26G� �QMUL� X� URU� ePKMR^� ThMULQL8� hUR� X� kUR]�
TKP^P� T� TMQ`NnY� eKRNMJNRXPNMPY� KSTTJR]� JSQ`USKn8�
NPU� YPTUL� JQLTTRXR]� \RK`\P8� ULJ� JLJ� ^QV� \PQRKSTTJR]�
NLjMM� fLKLJUPKNR� RUTSUTUXMP� \SK_SL[MMG� c� XRU� X�
kUR]rUR� TKP^P� NLhLQM� [LKR_^LU`TV� M^PM� [LeL^NMhPTUXL8�
M^PM8� RUXPKgLXiMP� eKMNL^QP_NRTU`� J� XRTURhNRrTQLXVNl
TJRYS� YMKSG� b� NLhLQP� E7rf� ggG� €RTJXL� R\NLKS_MQL8� hUR�
\PQRKSTTJLV� kQMUL� R\KL[RXLQL�������������� ����� 8�
TULXMXiM]� TXRP]� [L^LhP]� RU^PQPNMP� uPQRKSTTMM� RU�
pP^PKLjMM2WG� bPQ� MQM� NP� XPQ� kURU� jPNUK� ^PVUPQ`NRTUM8�
ReLTNR]� ^QV� TRXPUTJRgR� P^MNTUXL� o � NPXL_NRG� zTNR8� hUR�
RN�TSmPTUXRXLQ8� L� kUR�TXM^PUPQ`TUXSPU�R�XPKNRTUM�kQMUn�
UKL^MjMRNNnY� jPNNRTUVY8� hS_^nY� TRXPUTJRYS� R\mPr

��



TUXSG� 	XM_PNMP� kUR� \nQR� TMYeURYRY� UPY� \RQPP� UKPl
XR_NnY8� hUR� M�X� ^KSgMf� YPTULf� TRXPUTJRYS� gRTS^LKTUXS�
eKMfR^MQRT`� TULQJMXLU`TV� T� NPS^R\TUXLYM8� Xn[XLNNnl
YM� XRTTULNRXQPNMPY� NLjMRNLQ`Nnf� kQMU8� MgKLXiMf�
ReKP^PQPNNSd� KRQ`� ^R� KPXRQdjMMG

b� �KP^NP]� � [MM� \nXiM]� QM^PK� NLjMRNLQ`NRgR� ^XMl
_PNMV� HL][SQQL� wR^_LPX8� Xn^XMNSUn]� NL� XPKfSiJS�
TRXPUTJR]� MPKLKfMM8� XTPYM� TMQLYM� URKYR[MQ� kJRNRYMl
hPTJRP�XKLTULNMP� kURgR�JKLV�X� TRXPUTJSd� TMTUPYS8� R^NRl
XKPYPNNR� MgKLV� KRQ`� NLjMRNLQ`NRgR� XR_^V8� eKMXQPhPNl
NRgR� NL� TURKRNS� JRYYSNM[YLG� �KRYP� URgR8� eKLXMUPQ`TUXR�
NMJLJ� NP� YRgQR� [LJRNhMU`� TJKnUSd� XR]NS8� XP^iSdTV�
eKRUMX� NPgR�-��1�7�1� � >YSTSQ`YLNTJMYM� eLKUM[Ll
NLYM@� \RQPP� ^PTVUM� QPU� eKM� YRQhLQMXR]� eR^^PK_JP�
NLTPQPNMV2FG

b� NLhLQP� E7rf� ggG8� RU^PQLXiMT`� RU� XTPf� eKRUMXNMl
JRX8� �ULQMN8� NLJRNPj8� YR_PU� NLXV[LU`� TUKLNP� TXRM�
M^PM� eR� NLjMRNLQ`NRYS� XReKRTSG� OKRXR^MYRP� MY� X�
_M[N`� KPiPNMP� MYPPU� NPTJRQ`JR� LTePJURXG� cTfR^V� M[�
eKP^iPTUXSdmPgR� RenUL8� RN� TRfKLNVPU� JSQ`USKNn]�
JRYeKRYMTT� M� pP^PKLQM[Y8� JRURKnP� TR\MKLPUTV� STRl
XPKiPNTUXRXLU`G� �RNTUMUSjMV� /0EF� gG� VXQVPUTV� MR^QMNR�
pP^PKLQ`NR]G� b� kURU� ePKMR^� YNR_LUTV� NLjMRNLQ`NnP�
pRKYLjMM� M� STULNLXQMXLPUTV� hPUJLV� MPKLKfMV� NLjM]�
M� NLKR^NRTUP]� T� [LJKPeQPNNnYM� [L� NMYM� UPRKPUMhPTJMl
YM� eKLXLYM� M� eRQNRYRhMVYM2?G� �R8� NLKV^S� T� kUMY� UPRl
KPUMhPTJMY� SXL_PNMPY� J� pP^PKLQ`NnY� TUKSJUSKLY8�
�ULQMN� [LUPXLPU� JLULJQM[Y�� RePKLjMd� eR� eKPR\KL[Rl
XLNMd� R\mPTUXL8� eRTQP� JRURKR]8� eR� PgR� YNPNMd8� NLjMRl
NLQM[Y� eRUPKVPU� XTVJM]� TYnTQG� �LjMM8� XfR^VmMP� X�
TRTULX� �Rd[L8� X� YLTTP� TXRP]� o � NLjMM� JKPTU`VNTJMP8� L�
NPJRURKnP� ^R� TMf� eRK� RTULQMT`� JRhPXNMJLYMG� bTPR\mLV�
JRQQPJUMXM[LjMV�M�eKMNS^MUPQ`NLV�RTP^QRTU`�^QV�JRhPXl
NMJRX� ^RQ_Nn� X� NLjMRNLQ`NR]� TKP^P� TngKLU`� ^XR]NSd�
KRQ`�� QMJXM^MKRXLU`� JKPTU`VNMNL8� PgR� MN^MXM^SLQM[Y8�
PgR� TMTUPYS� jPNNRTUP]8� hS_^Sd� NRXRYS� R\mPTUXSs� L� S�
NPKSTTJMf8� JKRYP� URgR8� MTJRKPNMU`� JLJMP� \n� UR�NM� \nQR�
UKL^MjMM8� eKMTSmMP� JL_^RYS� NLKR^S� M� QShiP� XTPgR

��



TRfKLNVPYnP� ^PKPXPNTJR]� _M[N`dG� b� NLjMRNLQ`NR]�
TKP^P� eKMXV[LNNRTU`� J � RTR\nY8� NPKSTTJMY� jPNNRTUVY�
eKM^LQL� TReKRUMXQPNMd� JRQQPJUMXM[LjMM� ^ReRQNMl
UPQ`NSd� TMQS�RUhLVNMVG

�RjMLQ`NLV� ePKPTUKR]JL8� R^NR]� M[� jPQP]� JRURKR]�
VXQVPUTV� MTJRKPNPNMP� XTPf� NLjMRNLQ`Nnf� RTR\PNNRTUP]8�
eRXTd^S� TRXPKiLPUTV� hPKP[� NLTMQMPs� NLTMQMP� fLKLJUPKl
NR� M� ^QV� TULQMNTJRgR� eR^fR^L� J� XReKRTSG� bPKL� �PNMNL�
X� XRTeMULUPQ`NSd� TMQS� MNUPKNLjMRNLQM[YL� �ULQMNL�
NMJRg^L� NP� eKPQ`mLQLG� b� NLhLQP� E7rf� ggG� RN� [LYPNVPU�
XRTeMULNMP� gRQnY� NLTMQMPYG� �L[KSiMX� UKL^MjMRNl
NnP� STmRXMV� _M[NM� R\mPTUXL8� RN� NPTJRQ`JMYM�
gR^LYM� eR[_P8� X� fR^P� NL[XLNNnf� PgR� MYPNPY� 7����/4 �
SNMhUR_LPU� XTP� NLjMRNLQ`NnP� kQMUn� 27rf� ggG8� JRURKnP�
TRXPKiMQM� NPeKRTUMUPQ`NRP� X� PgR� gQL[Lf� eKPTUSeQPNMP8�
XPKNSXiMT`� J� NLjMRNLQ`NnY� MTURJLYG� �TQM� X� ����� X�
jPQRY� kUM� hMTUJM� JLJ� \S^UR� \`dU� XTQPeSd8� UR� NL� RJKLl
MNLf� Mf� KLjMRNLQ`NRTU`� RhPXM^NLG� �NM� eR[XRQVdU�
RTSmPTUXMU`� TMTUPYLUMhPTJRP� MTUKP\QPNMP� M� eKP_NMf�
kQMU8� M� kQMU8� Xn^XMNSXiMfTV� X� 27rP� gR^nG� �LJLNSNP�
XR]Nn� eRTQP^TUXMV� hMTURJ� TULNRXVUTV� VTNnG� �ULQMN�
KLThMTUMQ� YPTUR� ^QV� NRXR]� kQMUn8� JRURKLV� XReQRmLPU�
NRXRP� eRNMYLNMP� NLjMRNLQ`Nnf� RUNRiPNM]� X� ����8�
eRNMYLNMP� RUJKnUR� LNUMkgLQMULKMTUTJRP8� X[VURP� M[�
MYePKTJRgR� eKRiQRgRG� �pMjMLQ`NR8� R^NLJR8� kUL� M^PV�
pP^PKLjMM� NPKLXNnf� XTeQnXPU� URQ`JR� X� /06W� gR^SG

qLUR� S_P� T� JRNjL� E7rf� ggG� eRVXQVdUTV� PP� eKP^[NLl
YPNRXLNMVG� �KP^M� NMf8� XRNePKXnf8� XTPR\mLV� R\V[LUPQ`l
NRTU`� JMKMQQMjnG� b� 27rf� ggG� YNRgMP� M[� V[nJRX� ����8�
MYPXiMf� ^KSgMP� LQpLXMUn�o � LKL\TJM]8� YRNgRQ`TJM]�o �
MQM� XRR\mP� NP� MYPXiMf� LQpLXMUL8� \nQM� ePKPXP^PNn�
NL� QLUMNTJM]� LQpLXMU21G� �UL� ePKPTUKR]JL� \nQL� ReKLXl
^LNL� eRUKP\NRTU`d� X� STJRKPNNRY� R\ShPNMM� NLKR^L8�
\P^NRTU`d� eKLXMUPQ`TUXL8� L� [LhLTUSd� M� RenURY� TRTP^P]�
>X� vSKjMM� eKM� €STULpP� �PYLQP� QLUMNTJM]� LQpLXMU�
TULQ� TKP^TUXRY� YR^PKNM[LjMM@G� �KRYP� URgR8� QLUMNTJM]�
LQpLXMU8� NP� MTeRQ`[RXLXiM]TV�X� TLYR]� �RTTMM8� R\QL^LQ�
UPY� eKPMYSmPTUXRY8� hUR� NP� eKM^LXLQ� kUR]�QRYJP� MNUPQl

�� ���� ��



QPJUSLQ`Nnf� UKL^MjM]� MYePKMLQMTUTJR]� RJKLTJMG� OKRl
MTfR^VmLV� X� JRNjP� E7rf� ggG� JKL]NP� \nTUKLV� [LYPNL� QLl
UMNTJRgR� LQpLXMUL� JMKMQQMjP]20� [NLYPNSPU� TUKPYQPNMP�
eKM\QM[MU`8� eR� JKL]NP]� YPKP� gKLpMhPTJM8� TLYnP� KL[l
NnP� V[nJM� J� KSTTJRYS� M� NLhLQR� eKRjPTTL� XTPR\mP]�
JSQ`USKNR]� KSTMpMJLjMMG

vRhNR� ULJ_P� MTURKMV� KSTTJRgR� MYePKTJRgR� eKRiQRgR�
NLhMNLPU�X� JRNjP� E7rf� ggG� ePKPTYLUKMXLU`TV�X� NLeKLXQPl
NMM8� NLTUR]hMXRgR� eR^hPKJMXLNMV� NLjMRNLQ`NRgR� NPKLl
XPNTUXLG� b� ePKXnP� ^NM� eRTQP� KPXRQdjMM� \RQ`iPXMJM�
eKRXR[gQLTMQM� NPNLXMTUNRTU`� MYePKTJRgR� gRTeR^TUXL8�
RTS^MQM� XTP8� hUR� T� NMY� TXV[LNR8� M� [LVXMQM8� hUR� TReKRl
UMXQPNMP� KSTTJMY� [LfXLUhMJLY� \nQR� MTURKMhPTJM� }eKRl
gKPTTMXNnY|8� JUR� \n� MY� NM� KSJRXR^MQ�� KPQMgMR[NnP�
QM^PKn8� ULJMP� JLJ� cYLY� yLYMQ`� NL� �LXJL[P8� MQM� eQPl
YPNNnP� XR_^M8� JLJ8� NLeKMYPK8� fLN� �PNNPTLK� �LTnYRX8�
NPSJKRUMYn]� XKLg� KSTTJMf� X� JL[LfTJMf� TUPeVf� X� eKRl
iQRY� XPJPG� �LJLNSNP� XR]Nn� S_P� NPQ`[V� \nQR8� RgQV^nl
XLVT`� NL� eKRiQRP8� TURQ`� hPUJR� eKRUMXReRTULXQVU`� ^KSg�
	�IZI� eRKL\RUMUPQ`NMjS� �RTTMd� M� [LJRNNnP� ^XM_PNMV�
[L� NLjMRNLQ`NSd� NP[LXMTMYRTU`E7G

�URU� XMKL_� XM^PN� S_P� X� JRNTUMUSjMM� /0EF� gR^LG� �Rl
XPUTJRP� gRTS^LKTUXR� JRTXPNNR� R\•VXQVPU� TP\V8��������9
�������� �� ������7��/� 8� NLTQP^NMJRY�MYePKMME/G�OR�eKMl
JL[S� �ULQMNL8� MTURKMJM� XNRX`� RUJKnXLdU� eRQR_Ml
UPQ`NSd� MTURKMhPTJSd� KRQ`� JNV[P]� o � }TR\MKLUPQP]�
[PYQM� KSTTJR]|8� eKLXRTQLXNR]� {PKJXM8� YRNLKfM[YL� o �
NRTMUPQV� XM[LNUM]TJR]� jMXMQM[LjMMG� OKR^RQ_LV� ReQLl
JMXLU`� LXURKMULKNnP� hPKUn� jLKTJR]� MYePKMM8� MTURl
KMJM� NLhMNLdU� X� kUM� gR^n� R\NLKS_MXLU`�X� NP]�M�^RTURl
MNTUXL8� gQLXNnY� M[� JRURKnf� VXQVPUTV8� eR� Mf� YNPNMd8�
YRgSmPTUXR� gRTS^LKTUXL8� eR[XRQMXiPP� �RTTMM� TULU`�
ReQRURY� �XKRen� eKRUMX� NLiPTUXM]� T� bRTURJLG� €LQRr�
eRYLQS� KSTTJLV� MTURKMV� XNRX`� XTUSeLPU� X� TXRM� eKLXLE2G�
�P� URQ`JR� MTURKMV� NLKR^L8� NR� M� MTURKMV� TLYR^PK_jPX8�
XnJRXLXiMf� NLjMd� X� \RK`\P� eKRUMX� XNPiNPgR� XKLgLG�
�L� eRYRm`� NRXRYS� MTURKMhPTJRYS� TR[NLNMd� eKMfRl
^MU� JMNR8� X� JRURKRY� XR[XPQMhMXLPUTV� OPUK� bPQMJM]

��



M� RTR\PNNR� o � �QPJTLN^K� �PXTJM]G� bYPTUP� T� TLYRl
^PK_jLYM� X� eLNUPRN� MTURKMM� XR[XKLmLdUTV� M� XRPNLl
hLQ`NMJM8� X� ePKXSd� RhPKP^`� UP8� JUR� TKL_LQTV� T� �LeRl
QPRNRY� M� h`M� MYPNL� eR[XRQVdU� XRTJKPTMU`� eKL[^NRXLl
NMP� gR^RXmMNn� uRKR^MNTJR]� \MUXnG� vLJMY� R\KL[RY8�
KSTTJM]� NLKR^8� eKMXnJiM]� T� /0/?� gG� RUKPJLU`TV� RU�
TXRPgR� eKRiQRgR8� eRTUPePNNR� R\KPULPU� PgR� XNRX`G

�^NLJR� X� TXV[M� T� KPL\MQMULjMP]� KSTTJR]� MTURKMM�
XR[NMJLPU� TPK`P[NLV� eKR\QPYL� MTURKMM� ^KSgMf� NLKR^RX�
����G� c� [^PT`� UR_P� XM^PNMP� MTURKMM8� \nXiPP� X� eRhPUP�
T� YRYPNUL� KPXRQdjMM8� NLhMNLPU� eRTUPePNNR� YPNVU`� NLl
eKLXQPNMPG� �PXRQdjMRNNn]� kgLQMULKM[Y� eKRTQLXQVQ�
XTP� XM^n� NLjMRNLQ`NRgR� TReKRUMXQPNMV� SgNPUPNMd8� KLTl
TYLUKMXLXiPYSTV� JLJ� }L\TRQdUNRP� [QR|G� b� �������� �
<=>.� 	����� ������/�� ��7���0�� ,�������� ��-�� ��2����� �
�L[SYPPUTV8� jLKMTUTJM]� gNPU� eR^QP_MU� RTS_^PNMdG� �R�
KL[XP� KP[SQ`ULUn� PgR� NP� \nQM� \QLgRUXRKNnx� uQLgR^LKV�
JRQRNMLQ`NRYS� eRKL\RmPNMd8� NLKR^n� MYePKMM� eKMiQM�
J� KPXRQdjMM� R^NRXKPYPNNR� T� KSTTJMY� NLKR^RY8� ePKPl
TJRhMX� hPKP[� TURQ`� \RQP[NPNNn]� MTURKMhPTJM]� kULe�
JLeMULQM[YLG� �L[XP� JRNPhNLV� eRQ`[L� NP� RJL[nXLPUTV� XR�
XTVJRY� TQShLP� NP� YPN`iP]8� hPY� XKP^� JLeMULQM[YLx�
vLJMY� R\KL[RY8� JRQRNMLQM[Y� o � KLNPP��-���0����� ,�� �
o � TYVghLPUTV� eRTQPKPXRQdjMRNNR]� MTURKMP]� M� eKPl
XKLmLPUTV�X�,��� ������������� G

ORTUPePNNR� KLTTS_^PNMV� M^SU� ^LQ`iPG� �RXPUTJMP�
MTURKMJM� R\NLKS_MXLdU8� hUR� S� YNRgMf� eRJRKPNNnf�
�RTTMP]� NLKR^RX� Xn\RK� \nQ� NP� YP_^S� JRQRNM[LjMP]�
M� TXR\R^R]8� L� YP_^S� ^XSYV� JRQRNM[LjMVYMG� vLJ� R\TURl
VQR� ^PQR� T� gKS[MNLYM�� MY� SgKR_LQL� vSKjMV8� JRURKLV�
SNMhUR_MQL� \n� Mf� jMXMQM[LjMd8� M� �RTTMV8� JRURKLV� kUS�
jMXMQM[LjMd� TRfKLNMQL� M� eKMXPQL� J� TRjMLQM[YSG� �Ul
NnNP� JRQRNM[LjMV� TULNRXMUTV����1���?�1� ,��1<<� � �Ll
jMRNLQ`NnP� _P� ^XM_PNMV� TReKRUMXQPNMV� JRQRNM[LjMM8�
X[VUnP� X� kUR]� ePKTePJUMXP8� eKP^TULXQVdUTV� NP� TURQ`JR�
RUXPhLdmMYM� NLjMRNLQ`NnY� MNUPKPTLY� NLKR^RX8� TJRQ`l
JR� Xn[XLNNnYM� RU_MXiMYM� hSXTUXLYMG� cTURKMhPTJMP�
JNMgM� eRQNVUTV� NRXnYM� gPKRVYMG� � � YS^KnY�KRTTM]TJMY

��



gRTS^LKVY� o � JRURKnP8� KL[SYPPUTV8� \nQM� TLYR^PK_jLl
YM8� NR� J� kURYS� Mf� R\V[nXLQL� MTURKMhPTJLV� KRQ`� o � ^Rl
\LXQVdUTV� gPKRM� MTURKMM� ^KSgMf� NLKR^RX8� eRNMYLXiMP�
NPR\fR^MYRTU`� TRd[L� T� �RTTMP]8� NPR\fR^MYRTU`�eKMNVU`�
���1���?��� ,��� � OKLX^L8� ULJMf� NPYNRgR�� NLJLNSNP�
XR]Nn� P^MNTUXPNNR]� JKSeNR]� MTURKMhPTJR]� pMgSKR]8�
RUXPhLdmP]� kURYS�STQRXMd8� RJL[nXLPUTV�uRg^LN�wYPQ`l
NMjJM]8� eR^eMTLXiM]� X� ~ „ %� XPJP� X� OPKPVTQLXQP� LJU�
R� XRTTRP^MNPNMM� IJKLMNn� T� �RTTMP]E6G

	R� /06/� gG� XTP� kUM� M[YPNPNMV� RTULdUTV� TYSUNnYMG�
�RXPUTJRP� R\mPTUXR8� URQ`JR� hUR� ePKPNPTiPP� JRiYLK�
JRQQPJUMXM[LjMM� M� hMTURJ8� XR[YR_NR8� PmP� NP� RTR[NLQR�
XTPf� eRTQP^TUXM]� NRXRgR� X[gQV^L� NL� eKRiQRP� NLl
KR^RX8� TRTULXQVdmMf� ����G� cYPNNR� XR]NL� ^R\LXQVPU�
eRTQP^NM]� iUKMf� J� TULQMNTJRYS� XLKMLNUS� }^KS_\n�
NLKR^RX|G� b� ePKXSd� RhPKP^`� RNL� ^PYRNTUKMKSPU� iLUl
JRTU`� kUR]� YNRgRNLjMRNLQ`NR]� eRTUKR]JMG� ZKR[NRYS�
eKR^XM_PNMd� NPYPjJMf� LKYM]� eR� TRXPUTJR]� UPKKMl
URKMM� TeRTR\TUXRXLQR� UR8� hUR� kUM� LKYMM� iQM� eR� UPKKMl
URKMVY8� NLTPQPNNnY� NLKR^LYM8� T� UKS^RY� M� MNRg^L� NPl
^LXNR� >JLJ� eKM\LQUM]TJMP� TUKLNn@� TRgQLTMXiMYMTV�
XR]UM� X� TRTULX� �RXPUTJRgR� gRTS^LKTUXLG� ZQS\MNS� [LTULl
KPQR]� NLjMRNLQ`NR]� XKL_^n� eRJL[nXLPU� RUNRiPNMP�
SJKLMNjPX� J� NLTUSeLdmMY� NPYjLYG� �UhLTUM� kUL�XKL_^L�
KL[^SXLPUTV� M� NPYPjJR]� eRQMUMJR]� NL� TRXPUTJR]�
UPKKMURKMMEWG

�mP� ^R� 22rgR� MdNV� /06/rgR� gR^L8� X� uPKQMNP8� �Q`pKP^�
�R[PN\PKg8� LXURK� JNMgM� }€Mp� ~ ~ � XPJL|8� TR[^LQ� pLNULl
TUMhPTJM]� eQLN� KLThQPNPNMV� ����G� �R[NLXLV� eRUPNjMl
LQ`NSd� X[KnXhLURTU`� P^MNTUXPNNRgR� RTULXiPgRTV� X�
�XKReP� YNRgRNLjMRNLQ`NRgR� gRTS^LKTUXL8� �R[PN\PKg�
eKP^QR_MQ� ZPKYLNMM� TngKLU`� NL� NLjMRNLQM[YP8� hUR\n�
eRJRNhMU`� T� ������ TXPTUM� �RTTMd� J� gRTS^LKTUXSr�
RgKn[JS8� eRXPKNSURYS� NL� bRTURJ8� XPKNSXiPYSTV� J�
L[MLUTJRYS� TRTURVNMds� RJKS_MU`� PP� TPU`d� NLjMRNLQ`l
Nnf� gRTS^LKTUX8� TR[^LNNnf� ZPKYLNMP]� M� [LXMTMYnf� RU�
NPPG� OKMYPNPNMP� NL� YPTULf� X� NPJRURKnf� TQShLVf� eQLNL�
�R[PN\PKgL� TeRTR\TUXRXLQR� XRPNNnY� UKS^NRTUVY� TRXPUl

��



TJR]� XQLTUM8� M\R� R_MXQVQR� NLjMRNLQ`NnP� TUKLTUMG�
vLJR]� RenU� \nQ� T^PQLN� NL� �LXJL[P�� NPYPjJLV� LKYMV�
eR^^PK_LQL� NLjMRNLQ`NnP� eKLXMUPQ`TUXL8� TR[^LNNnP�
X[LYPN� TRXPUTJMf� RKgLNRX� XQLTUM8� TYPmPNNnf� eKM� RUl
TUSeQPNMM� �KLTNR]� LKYMMG� vLJ� \nQR� T� JLKLhLPXTJMY�
NLjMRNLQ`NnY� eKLXMUPQ`TUXRY8� XR� gQLXP�JRURKRgR� XTULQ�
JKPTU`VNMN� �L^M� uL]KLYSJRX� M� JRURKRP� [LNVQRT`� XRTl
TULNRXQPNMPY� UKL^MjMRNNnf� R\mPTUXPNNRrKPQMgMR[Nnf�
TUKSJUSK� M� ^PJRQPJUMXM[LjMP]G

�TQM� \n� NPYPjJLV� LKYMV� ePKPNPTQL� JLXJL[TJM]� RenU�
NL� XTP� RJJSeMKRXLNNnP� UPKKMURKMM8� TRXPUTJLV� pP^Pl
KLjMV� eKPXKLUMQLT`� \n� X� NMhURG� �R� M^PM� �R[PN\PKgL�
XTUKPUMQM� TReKRUMXQPNMP� T� ^XSf� TURKRNG� bRrePKXnf8�
hLTU`� XRPNNRgR� JRYLN^RXLNMV� eR^� KSJRXR^TUXRY� gPNPl
KLQL� …R^QV� ThMULQL8� hUR� eR^^PK_MXLU`� KL[^KR\QPNNnP�
NLKR^n� R[NLhLPU� Xn[XLU`� LNULgRNM[Y� gQLXNP]iP]� NLl
jMM� o � KSTTJR]� o � URg^L� JLJ� KL[SYNPP� LePQQMKRXLU`�
J� KSTTJRYS� NLKR^S8� RU^PQVV� PgR� RU� PgR� KSJRXR^MUPQP]8�
T� UPY� hUR\n� SNMhUR_MU`�TRXPUTJRP� gRTS^LKTUXR�M[NSUKMG�
	KSgR]� JKL]NRTU`d� \nQ� NP� YPNPP� NPgLUMXNn]� gMUQPl
KRXTJM]� eQLNG� OR� YNPNMd� ZMUQPKL8�XTV� TRXPUTJLV� UPKKMl
URKMV� \P[� XTVJMf� KL[QMhM]� ^RQ_NL� \nQL� T^PQLU`TV�
JRQRNMP]� ZPKYLNMMG� �R[^LNMP� NLjMRNLQ`Nnf� eKLXMl
UPQ`TUX� YRgQR� QMi`� RU^LQMU`� \S^SmPP� M� STQR_NMU`�
[L^LhS� \S^SmMf� JRQRNMTURXG� 	QV� ZMUQPKL�XTP� gKL_^LNP�
����8� \S^`� UR� KSTTJMP� MQM� SJKLMNjn8� \nQM� @ABCD9
ECAFGHCA�� 	QV� hPgR� _P� URg^L� Mf� KL[QMhLU`x

�\L� kUM� TReKRUMXQPNMV� eLKLQM[RXLQM� eRQMUMJS� eR^l
^PK_JM� NLKR^RX� ����8� [L� JRURKSd� KLURXLQ� �R[PN\PKg8�
M� X� JRNPhNRY� ThPUP� URQJNSQM� kUM� NLKR^n8� KL[RhLKRXLNl
NnP� X� TXRMf� R_M^LNMVf� M� eKMXP^PNNnP� X� S_LT� NPYPjl
JMYM� [XPKTUXLYM� NL� bRTURJP8� R\KLUNR� X� pP^PKLjMdG

�R� kUM� M[RQMKRXLNNnP� RenUn� MYPQM� YNR_PTUXR� eRl
TQP^TUXM]G� bRrePKXnf8� RNM� eRJL[LQM� �ULQMNS8� hUR� pPl
^PKLQ`NRP� gRTS^LKTUXR� X� URY� XM^P8� X� JLJRY� RNR� TSmPl
TUXSPU8� JKL]NP� fKSeJR8� hUR� X� NPgR� NS_NR� eKMXNPTUM�
NPhUR� NRXRPG� b� \QM_L]iPY� \S^SmPY8� eR^� ^LXQPNMPY�
NPYPjJMf�LKYM]8�kUMY�NRXnY�YRgQM�\nU`�URQ`JR�STUSeJM

��



NLjMRNLQ`NRYS� hSXTUXSG� �S_NR� \nQR� \nTUKR� TRKXLU`�
MgKS� NPYjPX� NL� NLjMRNLQ`Nnf� hSXTUXLfG� �KRYP� URgR8�
JKLf� /06/rgR� gR^L� VTNR� eRJL[LQ8� hUR� X[nXLU`� J� JRYYSl
NMTUMhPTJMY� jPNNRTUVY� NP^RTULURhNR8� hUR� MYPNL� gPKRPX�
eKRiQRgR8� [LmMmLXiMf� KR^MNS8� YR\MQM[SdU� gRKL[^R�
\RQ`iP8� hPY� MYPNL� €LKJTL� M� �PNMNLG� b� RU^LQPNNRY�
\S^SmPY� �ULQMN� TR\MKLPUTV� eRQNRTU`d� ePKPTUKRMU`�
XTd� TMTUPYS� KLXNRXPTMV� YP_^S� NLjMVYMG� �R� kUR� \S^PU�
T^PQLNR� eRTQP� XR]Nn8� JRg^L� TUKLNL� XNRX`� RJL_PUTV� S�
NPgR� X� KSJLfG

bURKRP� eRTQP^TUXMP� [LJQdhLQRT`� X� URY8� hUR� XR]NL�
STMQMQL� MQM8� TJRKPP8� XnTXR\R^MQL� M[reR^� TeS^L� NLjMRl
NLQ`NnP� hSXTUXL8� RUUPTNPNNnP� NL� [L^NM]� eQLN� UKLgMl
hPTJR]� keRfR]� E7rf� gR^RXG� bRPNNnP� gR^n� JLJ� \n� XR[l
KR_^LdU� NLjMRNLQ`NnP� UKPNMV8� JRg^LrUR� eKMXP^iMP� J�
KLThQPNPNMd� MYePKMM� o � M� kUR� eRhUM� hPKP[� hPUXPKU`�
XPJL� TRjMLQMTUMhPTJRgR� XRTeMULNMV� M� pP^PKLQM[YLG

bR]NL� eRJL[LQL� jPNUKLQ`NnY� XQLTUVY8� hUR� RJKLMNn�
SV[XMYn� M� hUR� kUL� SV[XMYRTU`8� eKM� TSmPTUXSdmP]�
YP_^SNLKR^NR]� NLeKV_PNNRTUM8� SgKR_LPU� gM\PQ`d�
XTP]� TMTUPYP� X� jPQRYG� c� NLJRNPj8� �ULQMN� SXM^PQ8� JLJR]�
TQL\n]� RU[nX�XTUKPhLdU�eKM[nXn�J�MNUPKNLjMRNLQ`NR]�
TRQM^LKNRTUMG� �YS� eKMiQRT`� [LYPNMU`� Mf� eKM[nXLYM�
MNRgR� eRKV^JL8� eKM[nXLYM� J� TRQM^LKNRTUM� MTURKMhPl
TJR]8� NLjMRNLQ`NR]8� KPQMgMR[NR]EFG� vPY� TLYnY� RN� XXPQ�
X� TRXPUTJSd� M^PRQRgMd� NRXnP8� gQS\RJR� XM^RM[YPNMXiMP�
PP� kQPYPNUnG

���-���� ���5� +����?�	�� -����&;� ���������� �
2 � � � � � �12����

cYPNNR� eR\P^L�eRJL[LQL8� JLJRgR� YLTiUL\L� YRKLQ`NnP�
M[YPNPNMV� eKMNPTQL� ����� XR]NL� M� JLJMP� SKRJM� M[XQPJ�
M[� NPP� �ULQMNG� b� TUKLNP� R\RTUKMXiMfTV� NLjMRNLQ`Nnf�
eKRUMXRKPhM]� RN� eRQNRTU`d� RUJL[LQTV� RU� ^RXRPNNRgR�
kgLQMULKM[YL� M� XnTUKRMQ� NLjMRNLQ`NnP� hSXTUXL� X�
MPKLKfMd8� Xn^XMgLV� NL� ePKXn]� eQLN� KSTTJM]� NLKR^8

��



PgR� UKL^MjMM8� PgR� JSQ`USKSG� bR]NL� eRTQS_MQL� ^QV�
kURgR� eKPJKLTNnY�eKP^QRgRYG

�URMQR� NPYPjJMY� XR]TJLY� eRJMNSU`� UPKKMURKMM8� _Ml
UPQM� JRURKnf� eKRVXMQM� TUKPYQPNMP� J� NLjMRNLQ`NR]�
LXURNRYMM8� JLJ� �ULQMN� eKMNVQTV� TXMKPeTUXRXLU`G�
€P_^S� RJUV\KPY� /06E� gG� M� MdNPY� /066� gG� iPTU`� YLQnf�
NLKR^NRTUP]8� R\XMNVPYnf� X� eKP^LUPQ`TUXP8� XnKnXLdUTV�
M[� KR^NR]� eRhXn� M� TTnQLdUTV� QM\R� X� �KP^Ndd� �[Md8�
QM\R� X� �M\MK`G� vLY� S_P� _MXSU� NPYjn8� XnTQLNNnP� X�
/06/� gG� vPY� TLYnY� \RQPP� YMQQMRNL� hPQRXPJ� >67?F07� hPl
hPNjPX8� 027?6� MNgSiL8� ?W?E?� JLKLhLPXjPX8� 62FFF� \LQJLK8�
/E62?/� JLQYnJ8� \RQPP� 277777� �KnYTJMf� ULULK8� E17777�
NPYjPX� ORXRQ_`V@� R\XMNVPUTV�X� JRQQPJUMXNRY� eKPTUSel
QPNMM8� eKMeMTnXLPYRY� jPQnY� NLKR^LYE?G� b� /06F� gG� TePl
jMLQ`NnY� SJL[RY� SURhNVPUTV8� hUR� kUM� YPKn� XJQdhLdU�
X� TP\V� QMJXM^LjMd� NLjMRNLQ`Nnf� UPKKMURKM]�hPhPNjPX8�
MNgSiP]� M� ULULKG� vLJ� kUM� NLjMRNLQ`NnP� gKSeen� NL�
jPQRP� ^PTVUMQPUMP� ePKPTULdU� TSmPTUXRXLU`�� RNM� NP�
eKP^TULXQPNn� X� �RXPUP� NLjMRNLQ`NRTUP]8� RNM� NMg^P� NP�
SeRYMNLdUTVG

�\KSiMXLVT`� ULJMY� R\KL[RY� NP� NL� RU^PQ`Nnf� Qd^P]8�
L� NL� jPQnP� NLjMM8� �ULQMN8� XPKRVUNR8� Xn\MKLQ� Mf� X�
JLhPTUXP�eKMYPKLG� �R�X� ePKXSd�RhPKP^`� RN� RTSmPTUXQVQ�
hPUJM]� [LYnTPQ�� RN� TUKPYMQTV� STULNRXMU`� MPKLKfMd�
NLKR^RX� X� TRXPUTJRY� gRTS^LKTUXPG� �TU`� NLKR^n� eQRfMP8�
PTU`� M� eKMYPKNnPG� OKMYPKNPP� XTPf� o � KSTTJM]� NLKR^G�
�YnTQ� kURgR� KL[^PQPNMV� VTPNG� OKL[^NSV� eR\P^S� 26rgR�
YLV� /06W� gG8� �ULQMN� eKMXPUTUXSPU� NP� TRXPUTJM]8� L����9
�/��� �����4 � M\R8� eR� PgR� TQRXLY8� }kUR�gQLXNn]� M[� NLKR^RX�
����|8� }RN� [LXRPXLQ� X� kUR]� XR]NP� eKLXR� eKM[NLXLU`TV�
NLeKLXQVdmMY� ^QV� XTPgR� �Rd[L|8� PgR� gQLXNnYM� hPKULl
YM� VXQVdUTV� }VTNRTU`� SYL8� UXPK^RTU`� fLKLJUPKL� M� Xnl
NRTQMXRTU`|G� OPKP^� QMjRY� TQL\RTUM8� eKRVXQPNNR]� X�
XR]NP� XTPYM� RTULQ`NnYM� NLKR^LYM� >}PTQM� \n� V� fRUPQ�
^P]TUXMUPQ`NR� JLKLU`|8� TJL_PU�XeRTQP^TUXMM� �ULQMN8� o �
}YNP� eKMiQRT`� \n� TRTQLU`� XPT`� SJKLMNTJM]� NLKR^|@8�
KSTTJM]� NLKR^� eRJL[LQ8� g^P� PgR� YPTUR�� XR� gQLXPG� vLJMY�
R\KL[RY8� RpMjMLQ`NR� TRfKLNVXiM]TV� ^R� TMf� eRK� kgLQMl

��



ULKM[Y� MThP[LPU8� [LYPNVVT`� TRd[RY� NLjM]8� gKSeeMKSdl
mMfTV� XRJKSg� }TULKiPgR� \KLUL|� o � KSTTJRgR� NLKR^L8�
JRURKn]� [L� XTP� RUXPhLPU� M� XTPf� XP^PU� XePKP^11G

c� USU� TXPURY� NLTURVmPgR� R[LKVPUTV� eKRiQRPG� �RTTMV8�
TRXPKiMXiLV� KPXRQdjMd� X� /0/?� gG8� RJL[LQLT`� NL� kUR�
TeRTR\NL� eRURYS8� hUR� \nQL� XTPY� TXRMY� eKRiQnY� eKP^l
SgRURXQPNL� J� LXLNgLK^NR]�KRQMG� �mP�X�JMPXTJM]�ePKMR^8�
X� %~ � XPJP8� RNL� NLfR^MQLT`� NL� ULJR]� _P� TUSePNM� KL[XMl
UMV8�JLJ� gRTS^LKTUXR� �LKRQMNgRX8� M�RJL[nXLQL�KPLQ`NRP�
XQMVNMP�NL� qLeL^NSd� �XKReSG�b�~ %~ �XPJP�>[^PT`� �ULQMN�
MTeKLXQVPU� �NgPQ`TL@� RNL� NP� URQ`JR� NP� \nQL� ReQRURY�
KPLJjMM8� NR8� NLeKRUMX8� ^XMgLQLT`� eRQNnY� fR^RY� J� KPl
XRQdjMMG� �UNnNP� ^QV� eRJRKPNNnf� NLKR^RX� KSTTJRP�
gRTeR^TUXR� o � JRg^LrUR��-���0����� ,�� 8� eRURY�,��� ����9
��������� 8� eRURY����1���?��� ,�� � o � TULNRXMUTV��-��9
�0���1� -��	�1IJ� � �UL� eR[MjMV� VTNR� XnKL_PNL� X� /0W2� gG�
gQLXR]� JRYYSNMTURX� �[PK\L]^_LNL� uLgMKRXnY�� }�Ml
JRMY� R\KL[RY� NP� eKMNM_LV� KPLJjMRNNRgR� fLKLJUPKL�
jLKTJR]� JRQRNMLQ`NR]� eRQMUMJM8� NP� TQP^SPU� [L\nXLU`GGG�
hUR� eKMTRP^MNPNMP� NLKR^RX� J� �RTTMM� \nQR� ^QV� NMf�
P^MNTUXPNNnY� XnfR^RY� M� MTJQdhMUPQ`NR� \QLgReKMVUNR�
eRXQMVQR� NL� Mf� \S^SmPP|G

ƒORTJRQ`JS�eRJRKPNMP�o �L\TRQdUNRP� \QLgR8� NPU�\RQ`iP�
NMJLJMf� RTNRXLNM]� eKRTQLXQVU`� UPf8� JUR� eKRUMX�
NPgR� \RKRQTVG� bTP� NLjMRNLQ`NnP� gPKRM8� XR_^M� LNUMr�
JRQRNMLQMTUTJMf� ^XM_PNM]8� eKRXLQMXLdUTV� X� }eKPl
MTeR^Ndd|� MTURKMMG� �PTYRUKV� NL� TUKLTUNSd� eKMXV[LNl
NRTU`� kQMU� J� TXRMY� gPKRVY8� ULJMY� JLJ� cYLY� yLYMQ`8�
\RK`\L� kUMf� eRTQP^NMf� RTS_^LPUTV� JLJ� eKRVXQPNMP�
pPR^LQ`NRgR� R\TJSKLNUM[YLG� c[� eKRiQRgR� NPKSTTJMY�
NLKR^LY� eKP^QLgLPUTV� TRfKLNMU`� URQ`JR� UR8� hUR� Mf�
T\QM_LPU� T� �RTTMP]G� vPePK`� MY8� QMiPNNnY� eKRiQRgR8�
RTULPUTV� QMi`� MTURKMhPTJM� RUR_^PTUXQVU`� TP\V� T� KSTl
TJMY� NLKR^RY8� JLJ� eKM[nXLPU� URU� _P� uLgMKRX�� }�SJRl
XR^VmP]� TMQR]8� JRURKLV� TRP^MNVPU8� TJKPeQVPU� M� NLl
eKLXQVPU� NLKR^n� NLiP]� TUKLNn8� VXQVPUTV� NLi� TULKl
iM]� \KLU� o � XPQMJM]� KSTTJM]� NLKR^GGG� �XRMYM� ^R\QPl

��



TUVYM� RN� [LTQS_MQ� ^RXPKMP8� SXL_PNMP� M� Qd\RX`� XTPf�
eKRhMf� NLKR^RX|G

HLJUMhPTJRP� NPKLXPNTUXR� TRXPUTJR]� pP^PKLjMM8� Xnl
UPJLXiPP� X� /0/1� gG� M[� hMTQPNNRgR� eKPXRTfR^TUXL� KSTTJRl
gR� NLKR^L8� M[� PgR� jPNUKLQ`NRgR� gPRgKLpMhPTJRgR� eRQRl
_PNMV8� M[� \RQPP� XnTRJR]� TUSePNM� KL[XMUMV8� hPY� S�
\RQ`iMNTUXL� RJKS_LXiMf� NLKR^RX8� eRTQP� XR]Nn� eRl
QShLPU� ReKLX^LNMP� X� ^LQPJRY� M� \QM[JRY� MTURKMhPTJRY�
eKRiQRY� M� Xn^XMgLPUTV� X� JLhPTUXP� RTNRXReRQLgLdmPgR�
eKMNjMeL� NLjMRNLQ`Nnf� RUNRiPNM]G� HP^PKLjMV8�JLJ� ^R�
NPP� MYePKMV8� R\•P^MNVPU� YNR_PTUXR� NLKR^RX� XRJKSg� NLr�
KR^LrXP^SmPgRG

� �MTURKMhPTJR]�QPgMUMYM[LjMM�gQLXPNTUXSdmP]�KRQM8�
RUNnNP� RUXR^MYR]� KSTTJRYS� NLKR^S8� ^R\LXQVPUTV� X� kURU�
ePKMR^� eRenUJL� JSQ`USKNR]� LTTMYMQVjMM8� [NLYPNSdl
mLV� TR\R]� eRQNn]� M� RJRNhLUPQ`Nn]� KL[KnX� T� eKP^l
iPTUXRXLXiMY� JSQ`USKNnY� JRYeKRYMTTRY67G� �LjMRl
NLQ`NnP� JSQ`USKn� XNP[LeNR� eR^XPKgLdUTV� KL[R\QLhPl
NMd�� XRrePKXnf8� RNM� KL[^PQVdU� Qd^P]8� XYPTUR� URgR�
hUR\n� R\•P^MNVU`8� L� XRrXURKnf8� eKP^TULXQVdUTV�
�ULQMNS� TMYXRQRY� KPUKRgKL^NRgR� eKRiQRgRG� bTP� eLYVUl
NMJM� NLjMRNLQ`Nnf�JSQ`USK�o � keRTn8� NLKR^NLV�eRk[MV�
M� UG� ^G� o � \P[_LQRTUNR� eKPTQP^SdUTV� M� [LeKPmLdUTVG�
�R� QMUPKLUSKNnYM� eLYVUNMJLYM� eKRiQRgR� �ULQMN� NP�
RgKLNMhMXLPUTVG� �N� NLeL^LPU� NL� XTVJRP8� eSTU`� ^L_P�
JKL]NP� TRXKPYPNNRP8� eKRVXQPNMP� NLjMRNLQ`NR]� JSQ`USl
Kn� M� SNMhUR_LPU� PgRG� �MUPKLUSKL� eRXTd^S� R\XMNVPUTV�
X� eKRULTJMXLNMM� STULKPQnf� TQRX� M� eRNVUM]G� bRTePXLU`�
KR[n� eR� eKMYPKS� �LL^M8� eSTU`� ^L_P� X� TRXPUTJRY� KRl
YLNP8� PTU`� NPUPKeMYRP� eKRVXQPNMP� NLjMRNLQM[YLG� �Ll
jMRNLQ`NnP� V[nJM�^RQ_Nn� TQS_MU`�RUR\KL_PNMd� YMKL�
TRjMLQMTUMhPTJRgR� KPLQM[YL� o � YMKL� UKLJURKRX� M� ^Rl
VKRJ�o � L� XRXTP� NP� YMKL� TePjMpMhPTJMf� R\nhLPX� M� UKLl
^MjM]G� vLJLV� JSQ`USKNLV� KPXM[MV� XnNS_^LPU� NLKR^n�
\PTJRNPhNR� XRTeKRM[XR^MU`� P^MNTUXPNNn]� JSQ`USKNn]�
R\KL[Pj8� TRfKLNVV� RU� ������������� 3��1� � URQ`JR� TQRl
XLG� �TQM� NLjMRNLQ`NnY� V[nJLY� NPfXLULPU� UPfNMhPTJMf�
UPKYMNRX8� Mf� NS_NR� eKRTUR� [LMYTUXRXLU`� M[� KSTTJRgR

��



V[nJLG� �TQM� Mf� gKLYYLUMJRrTMNULJTMhPTJMP� pRKYn�
eQRfR� eR^^LdUTV� ULJRYS� TSKRXRYS� R\KLmPNMd8� eSTU`�
\PKSU� [L� R\KL[Pj� KSTTJM]� V[nJG

�LjMRNLQ`NnP� JSQ`USKn� TXR^VUTV8� ULJMY� R\KL[RY8� J�
TQRXPTNR]� R\RQRhJP8� [LUR� KSTTJLV� JSQ`USKL� KLTjXPULPU8�
Xn[nXLVT`� [LYPNMU`� TR\R]� JSQ`USKn8� eR^XPKgiMPTV�
RTS_^PNMdG� b� eKRUMXReRQR_NRTU`� NLjMRNLQ`NnY� keRr�
TLY� o � ULJMY� JLJ� L[PK\L]^_LNTJM]� }	P^P� �RKJSU|� MQM�
S[\PJTJM]� }�QeLYni |� o � eLYVUNMJM� KSTTJR]� JSQ`USl
Kn�� }unQMN` � |8� }�QRXR� R� eRQJS� cgRKPXP|� o � XR[XPQMhMl
XLdUTV� JLJ� R\mPhPQRXPhPTJRP� ^RTURVNMPG� �PKSTTJMY�
NLKR^LY� eKP^QLgLPUTV� eKMNVU`� kUR� ^RTURVNMP8� T^PQLU`�
PgR� TXRMY� M� X^RfNRXQVU`TV� MY� eKM� TR[^LNMM� TR\TUXPNl
Nnf� UXRKPNM]G

�PNMN� ThMULQ8� hUR� NPKSTTJMP� NLKR^n� JRg^LrNM\S^`�
^R\KRXRQ`NR� ePKP]^SU� NL� KSTTJM]� V[nJ8� eRURYS� hUR� ULJ�
S^R\NPP�M�eRURYS8� hUR� MY�eR[XRQPNR� KL[XMXLU`� TR\TUXPNl
NSd� JSQ`USKSG� b� /0W2� gG� TR^KS_PTUXR� NLjM]� �����
^RQ_NR� R\KLUMU`TV� J� KSTTJR]� JSQ`USKP8� M\R� S� NPgR� NPU�
Xn\RKLG� {LKTJLV� MYePKMV8� [LhLTUSd� \P[KL[QMhNLV� J�
TS^`\P� NLjMRNLQ`Nnf�YPN`iMNTUX8� NMJRg^L� NP�enULQLT`�
RTSmPTUXMU`� TURQ`� TMTUPYLUMhPTJSd� KSTMpMJLjMd�
TXRMf� eR^^LNNnfG� � � URYS� _P� S� NPP� NMJRg^L� NP� \nQR�
hPUJR]� MYePKTJR]� ^RJUKMNn8� JRURKLV� RfXLUnXLQL� \n�
XTP� [LNMYLPYRP� Pd� eKRTUKLNTUXRG� �RXPUTJLV� pP^PKLjMV�
X� /0W2� gG� o � kUR� eR^QMNNLV� MYePKMV8� X� JRURKR]� gQLXPNl
TUXR� KSTTJRgR� NLKR^L� R\•VTNVPUTV� M� ReKLX^nXLPUTV8�
JLJ� X� JRQRNMLQ`Nnf� MYePKMVf� eKRiQRgR8� \RQPP� XnTRl
JMY� SKRXNPY� jMXMQM[LjMM� M� eKRgKPTTL8� J�JRURKRYS� kURU�
NLKR^� XP^PU� MYePKTJMf� eR^^LNNnfG� }vdK`Yn� NLKR^RX|�
\RQ`iP� NP� TSmPTUXSPUG� �^NLJR� pP^PKLjMV� VXQVPU� TR\R]�
R\mNRTU`8� eRTUKRPNNSd� NL� L\TRQdUNRY� NPKLXPNTUXP8�
R\mNRTU`8� X� JRURKR]�����?��� -��� � gQLXPNTUXSPU� M� enl
ULPUTV� LTTMYMQMKRXLU`� RTULQ`NnfG� �L� NLjMRNLQMTUMl
hPTJM]� X[KnX� XRPNNnf� QPU� �ULQMN� RUXPUMQ� UPY8� hUR�
NLXV[LQ� NLKR^LY� hS^RXMmNRP� KPiPNMP�� NP[LYP^QMUPQ`l
NSd� KSTMpMJLjMdG
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�LTQP^MP� �ULQMNL� YRNRQMUNR8� RNR� NP� MYPPU� RUUPNJRXG�
�N� XTPg^L� XPKMQ� X� NPeKPfR^VmSd� TSmNRTU`� eRNVUMV�
NLjMMG� �YVghPNMP� NLjMRNLQ`Nnf� eKRUMXRKPhMM� S� TP\V�
X� TUKLNP� RN� YRg� XRR\KL[MU`� NP� MNLhP� JLJ� gRTeR^TUXR�
R^NR]� NLjMM� NL^� XTPYM� RTULQ`NnYMG� ORkURYS8� eRQShMX�
eRTQP� XR]Nn� XR[YR_NRTU`� pL\KMJRXLU`� KPXRQdjMM� [L�
eKP^PQLYM� ����8� X� bRTURhNR]� �XKReP8� RN�ePKPNRTMU� NL�
NRXnP� TRjMLQMTUMhPTJMP� gRTS^LKTUXL� YPUR^n8� ReKR\Rl
XLNNnP� MY� X� ������ TRXPUTJM]� JRNUKRQ`� M� TMTUPYLUMl
hPTJRP� SNMhUR_PNMP� NLjMRNLQ`Nnf� kQMUG� bRTURhNRl
PXKReP]TJM]� YRNRQMU� URhNR� XRTeKRM[XR^MU� YRNRQMU� TRl
XPUTJM]G� �^NLJR� TYPKU`� �ULQMNL� NPTPU� NLKR^LY� KL^Ml
JLQ`NnP� ePKPYPNnG� �gR� eKPPYNMJM� NP� YRgSU� eKR^RQl
_LU`� ^XMgLU`TV� eR� NLhPKULNNRYS� MY� eSUMG� �NM� hSXl
TUXSdU� MTURmPNMP� TUKLNn8� NPR\fR^MYRTU`� MTJLU`� ^KSl
gMP� KPiPNMV8� NPR\fR^MYRTU`� eKMTeRTL\QMXLU`TV� J�M[YPl
NMXiPYSTV� XNPiNPYS� YMKSG� bTP� M^PU� J� eRQNRYS� ePKPl
TYRUKS� TMTUPYn8� ePKXnP� XPfM�JRURKRgR� XM^Nn� X� /0WE� gG8�
NR� JRURKn]� KL[KL_LPUTV� X� eRQNSd� TMQS� T� /0WW� gG8� M�
RTR\PNNR� NL� 27rY� �•P[^PG

b� JLJR]rUR�YPKP� NPR\fR^MYn]� URQhRJ� kURYS�eRXRKRUS�
TRR\mLPU� \RK`\L� [L� TULQMNTJRP�NLTQP^MPG� �LYn]� TUKLil
Nn]� M[� XR[YR_Nnf� eKPPYNMJRX� �ULQMNL� o � uPKMV� o �
enULPUTV8� ^QV� eKRUMXRTURVNMV� �ULQMNS� X� eRTQP^NMP�
YPTVjn� PgR� _M[NM� M� R^NRXKPYPNNR� ^QV� \RK`\n� T� TRl
ePKNMJLYM� eRTQP� YLKUL� /0WE� gG8� MTeRQ`[RXLU`� JRYYSl
NMTUMhPTJSd� RKgLNM[LjMd� €MNgKPQMM8� UGPG� TXRMf� [PYQVl
JRXG� OPKXnY� kUR� eRNVQ� �ULQMN8� JRURKn]� X� /0W2� gG� KLTl
eSTUMQ� RKgLNM[LjMdG� �gR� eKPPYNMJM� TRR\mL� ^RXPQM�
^PQR� ^R� JRNjLG� �^NLJR� SKRJ� NP� eKReLQ� ^QV� NMf� ^LKRYG�
bTP� RNM� eRYNMQM�XR]NS� M� hSXTUXRXLQM8� hUR� jLKVmPP� NL�
NPKSTTJMf� RJKLMNLf� TeRJR]TUXMP� o � URQ`JR� XM^MYRTU`G

b� eRQ`[S� ePKPTYRUKL� NLjMRNLQ`Nnf� RUNRiPNM]� gRl
XRKMU� M� XNPiNVV� eRQMUMJLG� q^PT`� UR_P� ePKPeQPULdUTV�
XReKRTn� eKPPYTUXPNNRTUM� M� eRQMUMhPTJRgR� Xn\RKLG� b�
/0WW� gG� wKSmPX� RUeKLXQVPUTV� X� uPQgKL^8� hUR\n� eRQRl
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_MU`� JRNPj� JRNpQMJUS8� KL[^PQVdmPYS� T� /061� gG� ^XL�
XPQMJMf� TRjMLQMTUMhPTJMf� gRTS^LKTUXL�� ����� M� †gRl
TQLXMdG� �N� eRQLgLPU8� hUR� PgR� eKMP[^L� J� TRePKNMJS� o�
kURgR� eTMfRQRgMhPTJRgR� eKMYMKMUPQ`NRgR� _PTUL� o � ^Rl
TULURhNR� ^QV� SKPgSQMKRXLNMV� XTPf� UKS^NRTUP]G� �R� UR8�
hUR� \nQR� [L^SYLNR�JLJ�XPQMJR^SiNR� ^LKSPYRP� €RTJXR]�
eKRmPNMP8� eKPXKLmLPUTV� X� �LNRTTSG� 	QV� URgR� hUR\n�
eRP[^JL� RJL[LQLT`� eQR^RUXRKNR]8� wKSmPXS� eKMfR^MUTV�
eKM[NLU`8� hUR� ����� [QRSeRUKP\QVQ� XQLTU`d� M� eSULQ�
TRjMLQMTUMhPTJSd� TRQM^LKNRTU`� TR� TUKPYQPNMPY� J� gRTl
eR^TUXSG� �YS� eKMfR^MUTV� TRgQLTMU`TV� T� UPY8� hUR� JL_^LV�
TRjMLQMTUMhPTJLV� TUKLNL� YR_PU� TXR\R^NR� Xn\MKLU`�
TR\TUXPNNn]� eSU`G� vLJMY� R\KL[RY8� NLjMRNLQ`Nn]� JRYl
YSNM[Y8� T� JRURKnY� TURQ`� ^RQgR� \RKRQTV� ����8� eRQSl
hLPU� NPR_M^LNNRP� eKM[NLNMPG� �L[SYPPUTV8� †gRTQLXMV�
XTPg^L� RTULXLQLT`� NP[LXMTMYR]� RU� ����8� M� eKMNjMen8�
NL� JRURKnf� \S^SU� RUNnNP� RTNRXnXLU`TV� PP� RUNRiPNMV�
T� €RTJXR]8� NP� eR^QP_LU� ePKPNRTS� NL� XNSUKPNNMP� ^PQLG�
c � UPY� NP� YPNPP8� TYnTQ� kUR]� ePKPYPNn� hSUJR� XRTeKMNVU�
X� ����G

�YnTQ� PP� TRXPKiPNNR� VTPN�� KPh`� M^PU� R� KPL\MQMULjMM�
eRNVUMV� NLjMM8� R� KLXPNTUXP� X� RUNRiPNMVf� YP_^S� NLl
KR^LYM8� ^L_P� NL� TUL^MM� TRjMLQM[YLG� �R� kUR� PmP� M�
YRQhLQMXn]� RUJL[� €RTJXn� RU� eRTUSQLUL� TXRP]� NPeRgKPl
iMYRTUM� M� gQLXPNTUXLG� c� eSTU`� XTP� eRTQP^TUXMV� fKSl
mPXTJR]� eRP[^JM� X� uPQgKL^� NP� TKL[S� eKRVXQVdUTV� XR�
XTP]� eRQNRUP8� o � RNM� NLQMjR8� kUM� TJKnUnP� TMQn8� eKMl
\QM_LdmMP� YRYPNU� pLNULTUMhPTJMf� eRUKVTPNM]�X� YMKP�
TRjMLQM[YLG

�^NLJR� XNSUKPNNMP� M[YPNPNMV� NLXV[LNn� TRjMLQMTUMl
hPTJRYS� YMKS�ULJ_P�M�eKMhMNLYM8� NP�MYPdmMYM� J�NPYS�
NMJLJRgR� RUNRiPNMVG� b� /0WW� gG� TULQMNTJLV� XNPiNVV�
eRQMUMJL8� eRQMUMJL� fMUKRTeQPUPNM]� M� SgKR[8� eKMXR^MU�
�� ��� J � NLTURVmPYS� RTL^NRYS� eRQR_PNMdG� �RP^MNPNl
NnP� yULUn8� h`P� YRgSmPTUXR� ^PN`� RUR� ^NV� JKPeNPU8�
TR[^LdU� NL� gKLNMjLf� ����� M� TRjMLQMTUMhPTJMf� TUKLN�
TPU`� TRd[RX� T� jPQ`d� R\S[^LNMV� ����G� �ULQMN� PmP�
X� /0W2� gG� eKP^hSXTUXRXLQ� NL^XMgLdmMPTV� ePKPYPNn8
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TUL\MQM[LjMd� JLeMULQM[YL� M� NPR\fR^MYRTU`� eKMTeRl
TR\MU`TV� J� NP]� eSUPY� ePKPfR^L� J� eRQMUMJP� YMKl
NRgR� TRKPXNRXLNMVG� �TQM� RN8� eR� YNRgMY� eKMhMNLY8� NP�
YRg� ePKPXPTUM� kUM� eKP^hSXTUXMV� X� ^PQL8� kUR� TR\MKLPUTV�
T^PQLU`� wKSmPXG� �URU� eRTQP^NM]� eRNMYLPU8� hUR� NLM\Rl
QPP� S^R\NnYM� URhJLYM� ^QV� TRXPUTJRgR� eKRKnXL� YRgSU�
RJL[LU`TV� ^XP� TYP_NnP� [RNn�� cN^MV� M� uQM_NM]� bRl
TURJ8� M� hUR� ^QV� kURgR� eKRKnXL� YR_NR� \S^PU� [LKShMU`TV�
eR^^PK_JR]� KL[KLTULdmMfTV� eRXTd^S� NLjMRNLQ`NRr�
RTXR\R^MUPQ`Nnf� ^XM_PNM]G� b� kURY� wKSmPX� TfR^MUTV� T�
�PNMNnY� /0/FrgR� gR^L8�JRURKn]� ThMULQ8� hUR�X�URg^LiNPY�
NPeKRYniQPNNRY� YMKP� gQLXNnYM� ^P]TUXPNNnYM� MTURl
KMhPTJMYM� TMQLYM� VXQVdUTV� TMQn� NLjMRNLQMTUMhPTJMPG�
�R� wKSmPX8� JLJ� JRg^LrUR� �PNMN8� TR[NLPU8� hUR8� ^PQLV�
XR� XNPiNP]� eRQMUMJP� TULXJS� NL� NLjMRNLQM[Y8� NPQ`[V�
eRreKP_NPYS� ^LXMU`� NLjMM� XNSUKM� TUKLNn8� NP� TULXV�
PP� eR^� SgKR[S� XNSUKPNNPgR� JKM[MTL� NPeKP^TJL[SPYnf�
YLTiUL\RXG

bTP� kUM� MNUSMUMXNnP� eKP^hSXTUXMV� eR^KR\NR� M[QLl
gLdUTV� M� ^RXR^VUTV� ^R� R\mPgR� TXP^PNMV� NL� 27rY� T•P[^PG�
����8� RpMjMLQ`NR� [LVXQVdmM]� R� TXRP]� eR^^PK_JP� NLl
jMRNLQ`Nnf� ^XM_PNM]� X� vKPU`PY� YMKP8� XnTUSeLPU� X�
JLhPTUXP� R\KL[jL� NLjMRNLQ`NRgR� KLTJKPeRmPNMV� XNSUKM�
TUKLNnG� ORkURYS� wKSmPX� KL[R\QLhLPU� XTP� eKPTUSeQPl
NMV8� TRXPKiPNNnP� �ULQMNnY� eR� RUNRiPNMd� J� NLKR^LY8�
NLTPQVdmMY� ������ QMJXM^LjMd� NLjMRNLQ`Nnf� kQMUs�
hKP[YPKNSd� jPNUKLQM[LjMds� TUKPYQPNMP� J� KSTMpMJLl
jMMs� KPL\MQMULjMd� JRQRNMLQM[YL� M�XRTTULNRXQPNMP� NPl
KLXPNTUXLG� �UXPKgLV� kUS� MYePKTJSd� eRQMUMJS8� RN� eKMl
[nXLPU� NLKR^n� XNRX`� R\KPTUM� JSQ`USKNnP� eKLXL8� XNRX`�
KLTjXPULU`� X� KLYJLf� TR\TUXPNNnf� UKL^MjM]G� €NR_LUTV�
eRTULNRXQPNMV8� eR[XRQVdmMP� M[YPKMU`� YLTiUL\n� eRl
XRKRULG� ITULNRXQPNNLV� X� JRNjP� XR]Nn� iJLQL� NLjM]� eR�
TUPePNM� Mf� XPKNRTUM� ����� X� \RQ`iP]� TXRP]� hLTUM�
SeKL[^NVPUTV� RpMjMLQ`NR]� KPL\MQMULjMP]� >eRTULNRXl
QPNMP� bPKfRXNRgR� �RXPUL� RU� 0rgR� VNXLKV� /0W?� gG@� eVUM�
NLKR^NRTUP]8� ^PeRKUMKRXLNNnf� [L� M[YPNS� X� XR]NP8� M�
XR[XKLmPNMPY� Mf�UPKKMURKM]G

��



�R� PTQM� hPhPNjn8� MNgSiM8� JLKLhLPXjn8� \LQJLKjn� M�
JLQYnJM8� ULJMY� R\KL[RY8� XNRX`� R\KPULdU� ^RYLiNM]�
RhLg� M� eKLXR� NL� TSmPTUXRXLNMP� X� JLhPTUXP� NLjM]8� UR�
^XP� ^KSgMP� NLKR^NRTUM8� KL[^PQMXiMP� Mf� ShLTU`8� o �
NPYjn�M�ULULKn8� o �M[� kUR]�KPL\MQMULjMM�MTJQdhLdUTVG�
OR[^NPP� Yn� XPKNPYTV� J� eKMhMNLY� kURgR� Xn\RKRhNRgR�
eKM[NLNMV� TRXPKiPNNR]� NPTeKLXP^QMXRTUM� M� J� PgR�
eRTQP^TUXMVYG

�LKR^n� ����� XNRX`� R\KPULdU� TXRP� eKRiQRPG� �L[Sl
YPPUTV8� JRg^L� ^PQR�^RfR^MU�^R� eR^KR\NRTUP]� TULQMNTJMf�
eKPTUSeQPNM]8� �O�� � RhPN`� RTURKR_NLG� OKM[NLXLV� X�
jPQRY� SNMhUR_PNMP� NLjMRNLQ`Nnf� kQMU8� RNL� TULKLPUTV�
NP� eKR\S_^LU`� XRTeRYMNLNM]� R� UPf� MQM� MNnf� JRNJKPUl
Nnf� NLjMRNLQ`Nnf� XR_^Vf8� o � XPKRVUNR8� hUR\n� NP� eR^l
NMYLU`� XReKRTL� R� Xn\RKP� YP_^S� XLKMLNULYM� jPNUKLQMr�
[LURKTJMYM� M� NLjMRNLQMTUMhPTJMYM8� ^L� PmP� hUR\n� NP�
^LU`� NLKR^LY� X� JLhPTUXP� R\KL[jL� NLjMRNLQ`Nnf� gPKRPX�
o � JRYYSNMTURXG� �UMY� R\•VTNVPUTV� NPYNRgRhMTQPNNRTU`�
QMhNnf� KPL\MQMULjM]� M� eKPMYSmPTUXPNNLV� Xn^LhL� Mf�
QMjLY8� NP� [LmMmLXiMY� X[gQV^RX8� JRURKnP� eRreKP_NPl
YS� KLTTYLUKMXLdUTV� JLJ� MNLJRYnTQMPG

b� ePKXSd� RhPKP^`� eKLXL� R\KPULPU� ^LQPJRP� JRQRNMl
LQ`NRP� eKRiQRPG� �NRXL� eKM[nXLdUTV� MTURKMJM8� JRURl
KnY� eRKShLPUTV� ePKPeMTLU`� MTURKMd� T� \RQ`iMYM� Ndl
LNTLYM8� hPY� X� 27rP� gR^n8� M� X� eRQNRY� KL[KnXP� TR� TULl
QMNTJR]� MTURKMP]G� �L[SYPPUTV8� NPR\fR^MYR� eRKXLU`� T�
ReKLX^LNMPY� KSTTJRgR� gRTeR^TUXL8� JRURKRP� XNRX`� TULNRl
XMUTV�,��1� � �KRYP� URgR8� NS_NR� XPKNSU`� eR^R\LdmPP�
YPTUR� X� MTURKMM� \RKjLY� [L� NLjMRNLQ`NSd� NP[LXMTMl
YRTU`8� M� TMYXRQRY� kURgR� ePKPTYRUKL� TULNRXMUTV� cYLY�
yLYMQ`8� XRJKSg� MYPNM� JRURKRgR� KL[XRKLhMXLdUTV� XTP�
gQLXNnP� MTURKMhPTJMP� TeRKn� JRNjL� W7rf� ggG6/� vLJR]�
Xn\RK� RhPN`� eRJL[LUPQPN� M� ^QV� TLYRgR� ePKPTYRUKL8� M�
^QV� RgKLNMhPNNRTUM� PgRG� cYLY� yLYMQ`� o � kUR� \RK`\L�
cTQLYL� T� NPXPKNnYM8� g^P� UPTNR� ePKPeQPULdUTV� NLjMRl
NLQ`NRP� M� KPQMgMR[NRPG� �UMY� R\•VTNVPUTV� UR8� eRhPYS�
TeRKn� R\� RjPNJP� ^XM_PNMV� yLYMQV� NLhLQMT`� eRTQP�
~ ~ � T•P[^L� M� eRhPYS� X� NMf� NL� R^NR]� TURKRNP� \nQM� NLl
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jMRNLQ`NnP� MTURKMJM8� L� NL� ^KSgR]� R\mPTRd[NLV� LJLl
^PYMhPTJLV� TKP^Ls� L� ULJ_P� M� UR8� eRhPYS� X� kUMf� TeRKLf8�
XP^iMfTV� NLjMRNLQ`NnYM� kQMULYM� TR� TUKLTU`d8� MNUPQl
QPJUSLQ`NnP� RUJKnUMV� hPKP^RXLQMT`� T� RUTUSeQPNMPYG�
�TQM� NLjMRNLQ`NLV� MNUPQQMgPNjMV� NL� �LXJL[P� fRhPU�
eKM[NLNMV� eRQNR]� [LJRNNRTUM� TReKRUMXQPNMV� yLYMQV�
�RTTMM8� UR� eLKUMV8� hPKP[� TXRM� UPRKPUMhPTJMP� RKgLNn8�
TULKLPUTV� eKMXPTUM� J� hLTUNR]� KPL\MQMULjMMG� �L[SYPPUl
TV8� gRXRKVU� NLY8� NLjMRNLQ`NRP� TReKRUMXQPNMP� \nQR� [Ll
JRNNnY� ^QV� TXRPgR� XKPYPNMG� �^NLJR� kUL� [LJRNNRTU`� NP�
^RQ_NL� YLTJMKRXLU`� URgR� pLJUL8� hUR� yLYMQ`� TURVQ� XR�
gQLXP� KPUKRgKL^NRgR� eRQMUMhPTJRgR� ^XM_PNMV8� eR\P^L�
JRURKRgR� TXPKNSQL� \n� �LXJL[� T� eSUM� MTURKMhPTJRgR�
eKRgKPTTLG

�UL� KLTeKV� ReMKLPUTV� NL� UPRKPUMhPTJSd� ^XR]TUXPNl
NRTU`62G� ORTQPKPXRQdjMRNNLV� MTURKMV� PTQM� NP� JRYePNl
TMKRXLQL8� UR� eR� JKL]NP]� YPKP� TYVghMQL� [QR� JRQRNMLl
QM[YLG� bRTTULNLXQMXLV� M� XR[XKLmLV� NLKR^LY� Mf� MTURl
KMd� M� hPTU`8� NRXnP� KSJRXR^MUPQM� ����� RUJL[nXLdUTV�
eKPXKLUMU`� eKRiQRP� X� UReQMXR� ^QV� KL[_MgLNMV� NRXRgR�
NLjMRNLQM[YLG� �PR\fR^MYR� ShMUnXLU`� \RQPP� hPY� TRKRl
JLQPUNdd� TRXYPTUN[ƒd� _M[N`� eR^� [NLYPNPY� TRjMLQM[YL8�
hUR\n� TR^P]TUXRXLU`� XRjLKPNMd� NRXR]� hPQRXPhPTJR]�
R\mNRTUM�� TRXPUTJRgR� NLKR^LG� q^PT`� wKSmPX8� JLJ� M�
�PNMN8� XnJL[nXLPU� ReUMYM[YG� �N� XPKMU� X� eP^LgRgMl
hPTJMP� ^RTURMNTUXL� STUSeRJ8� JRURKnP� X� PgR� XKPYV� XeMl
TnXLdUTV� X� KLYJM� KL[KnXL� TR� TULQMNM[YRYG� �R� RN� NP�
fRhPU� RUJL[nXLU`TV� RU� URgR8� hUR8� eR� PgR� YNPNMd8� ^Rl
TUMgNSUR� ^RQgR]� R\mP]� MTURKMP]� >eKMhPY� NP� URQ`JR�
MTURKMP]� eRTQP� /0/?� gG@8� NPTYRUKV� NL� gNPU� M� [L\QS_^Pl
NMVG� �N� ThMULPU8� hUR� S� NLKR^RX� �� ��� PTU`� R\mPP� TRl
[NLNMP� R\mP]� TS^`\n8� M� MYPNNR� eRkURYS� RUJL[nXLPUTV�
eKM]UM� J� gRQRYS� M� eKRTURYS� RTS_^PNMd� Mf� TRd[L� T�
�RTTMP]� X� eKRiQRYG� cTURKMhPTJLV� eKPPYTUXPNNRTU`�
^QV� NPgR� VXQVPUTV� R^NMY� M[� kQPYPNURX� ePKPTUKR]JM�
YniQPNMVG

ORTQP� KPL\MQMULjMM� NLKR^RX8� MTURKM]� M� JSQ`USK� NLl
TUSeLPU� hPKP^� ePKPTYRUKL� eKLJUMJM� pP^PKLQM[YLG� •URl

��



\n� ^LU`� _M[N`� TRXPUTJR]� TMTUPYP8� KLjMRNLQM[MKRXLU`�
PP8� wKSmPX� enULPUTV� RTSmPTUXMU`� ^PjPNUKLQM[LjMd�
kJRNRYMJM� M� ULJMY� R\KL[RY� eKMR\mMU`� XTP� NLjMRl
NLQ`NnP� M� UPKKMURKMLQ`NnP� R\mNRTUM� J� NRXR]� RKgLl
NM[LjMMG� �URYS� TUKPYQPNMd� J� ^PjPNUKLQM[LjMM� XQLTUM�
TRRUXPUTUXSPU� �RXNLKfR[NLV� KPpRKYL6EG

OPKPTUKR]JL� NLhMNLPUTV� E7� YLV� /0WF� gG8� JRg^L8� eR�
R\mPYS� KPiPNMd� {PNUKLQ`NRgR� JRYMUPUL� eLKUMM� M� �Rl
XPUL� YMNMTUKRX� ����8� pP^PKLUMXNnY� KPTeS\QMJLY�
ePKP^LPUTV� KV^� pSNJjM]8� JRURKnP� ^R� kURgR� \nQM� XR[QRl
_PNn� NL� XTPTRd[NnP� YMNMTUPKTUXLG� b� pPXKLQP� /0W?� gG�
KP[JR� KLTiMKVdUTV� eRQNRYRhMV� KPTeS\QMJ� X� XReKRTLf�
dKMTeKS^PNjMM� M� [LJRNR^LUPQ`TUXLG� c� NLJRNPj8� eRTULl
NRXQPNMVYM� �RXPUL� YMNMTUKRX� ����� RU� 20� LXgSTUL� /0W?�
gR^L� M� RU� 22� MdNV� /0W?� gG� SXPQMhMXLdUTV� eKPKRgLUMXn�
�RXPURX� YMNMTUKRX� pP^PKLUMXNnf�KPTeS\QMJ66G

b� kURY� wKSmPX� UR_P� M^PU� eR� TUReLY� �PNMNLG� 	QV�
URgR� hUR\n� KPpRKYL� MYPQL� TYnTQ8� NS_NR� ^LU`� KPLQ`NRP�
YPTUR� NLjMRNLQ`NnY� JL^KLY8� UGPG� XPKNSU`TV�J� eRQMUMJP�
Xn^XM_PNMV� NLjMRNLQ`Nnf� JL^KRX8� eKRXR^MXiP]TV� X�
27rP� gR^nG� bR� XTPf� R\QLTUVf� M� NL� XTPf� SKRXNVf� JRNPj�
W7rf� ggG� R[NLYPNRXLN� KRTURY� hMTQL� YPTUNnf� JL^KRX� M�
RUfR^RY� NL� [L^NM]� eQLN� eKP^TULXMUPQP]� jPNUKLQ`NR]�
XQLTUMG� uRQPP�URgR8� MNRg^L�eKP^TULXMUPQM� NLjMRNLQ`Nnf�
kQMU� XRXQPJLdUTV� XR� XNPiNdd� eRQMUMJS� ����G

	R� /0WF� gG� kUR� XRXQPhPNMP� RgKLNMhMXLQRT`� eKP^l
TULXMUPQ`TUXRY� ^XSf� NLjMRNLQ`Nnf� KPTeS\QMJ� o �
IJKLMNn� M� uPQRKSTTMM� o � X� YP_^SNLKR^Nnf� RKgLNMl
[LjMVfG� �^NLJR� eKMTSUTUXMP� kUMf� ^XSf� KPTeS\QMJ� \RJ�
R� \RJ� T� � � � � � X� YP_^SNLKR^NR]� RKgLNM[LjMM� NP� ^LXLQR�
MY� RTR\nf� eKMXMQPgM]� XR� XNSUKPNNP]� _M[NMG� vPY� NP�
YPNPP� X� JRNjP� XR]Nn� o � eKLX^L8� kUR� \nQR� T^PQLNR� ^QV�
eRQShPNMV� UKP\RXLXiMfTV� IJKLMNP� M� uPQRKSTTMM� YPTU�
X� ���� o � �RNTUMUSjMV� /0EF� gG� eReRQNMQLT`� ^XSYV�
TULU`VYM8� /1L� M� /1F8� ^LXLXiMY� KPTeS\QMJLY� eKLXR� NL�
TR\TUXPNNnP� XRRKS_PNNnP� TMQn� M� ^MeQRYLUMhPTJMP�
eKP^TULXMUPQ`TUXL6WG� �Rg^L� X� /0WF� gG� ����� NLhMNLPU�
LJUMXNSd� eRQMUMhPTJSd� ^PVUPQ`NRTU`� X� vKPU`PY� YMKP8

��



M� X� ePKXSd� RhPKP^`� NL� uQM_NPY� bRTURJP8� RN� LePQQMl
KSPU�o �eKLX^L8�X� RgKLNMhPNNR]� TUPePNM�o �M�J� TR\TUXPNl
NnY� NLjMRNLQ`NnY� kQMULYG� b� /0WW� gG�wKSmPXL� M� uSQgLl
NMNL� X� eRP[^JP� eR� cN^MM� TReKRXR_^LdU� eKP^TULXMUPQM�
UL^_MJTJRgR� M� S[\PJTJRgR� NLKR^RXG� �L� TQP^SdmM]� gR^�
TRXPUTJLV� ^PQPgLjMV� X� 	LYLTJP� XJQdhLPU� ^SfRXNRgR�
XR_^V� TKP^NPL[MLUTJMf� YSTSQ`YLN8� JRURKn]� R\KLmLPUl
TV� J� fR[VPXLY� eRrLKL\TJM� RU� MYPNM� \KLU`PXrYSTSQ`YLN�
����G� b� TRXPUTJMP� eRTRQ`TUXL� NL� uQM_NPY� bRTURJP� NLl
[NLhLPUTV� NPTJRQ`JR� ^MeQRYLURX� KR^RY� T� YSTSQ`YLNl
TJMf� RJKLMNs� ^KSgMP� Mf� P^MNRXPKjn� ShLTUXSdU� X� eKRl
gKLYYLf� eR� UPfNMhPTJR]� eRYRmM� €RTJXn� TRTP^NMY�
TUKLNLYG

�\KL[� ����8� JRURKn]� wKSmPX� TR\MKLPUTV� eRJL[LU`�
TUKLNLY8� g^P� eR^^PK_MXLPU� NLjMRNLQ`NnP� eKLXMUPQ`l
TUXL8� o � kUR� R\KL[� YNRgRNLjMRNLQ`NRgR� R\mPTUXL8� NLl
KR^n�JRURKRgR� eKMYMKPNn�X�KLXPNTUXP� M�KLTjXPUP� TXRMf�
NLjMRNLQ`Nnf� eKLXG� c� ^P]TUXMUPQ`NR8� STUSeJM8� ^Pl
jPNUKLQM[LjMV� XQLTUM8� eRKR_^LdU� URg^L� ULJSd� k]pRl
KMd8� hUR� gKLNMjn� ����� KLTeLfMXLdUTV� ePKP^� gRTUVYM�
M[� YRQR^nf� TUKLN8� eKMP[_LdmMYM� X� �KP^Ndd� �[Md� M�
NL� �LXJL[8� hUR\n� XRRhMd� SXM^PU`� R\KL[Pj� YR^PKNMl
[LjMM8� TRhPULdmM]� SXL_PNMP� J� JSQ`USKP� M� UKL^MjMVY�
T� ^RTUM_PNMVYM� UPfNMJM� M� YLUPKMLQ`NRgR� eKRgKPTTLG

�L[SYPPUTV8� PTU`� NPJRURKnP� eKM[NLJM� URgR8� hUR� ^Pl
TULQMNM[LjMV� NP� URQ`JR� NP� XP^PU� J� KL[XMUMd� MNUPKNLl
jMRNLQM[YL8� NR� STMQMXLPU� NLjMRNLQ`NnP� UKP\RXLNMVG�
vLJ8� 2/� LXgSTUL� /0WF� gG� bPKfRXNn]� �RXPU� �[PK\L]^_LNL�
[LVXQVPU8� hUR� RUNnNP� RpMjMLQ`NnY� V[nJRY� KPTeS\QMl
JM� \S^PU� URQ`JR� L[PK\L]^_LNTJM]G� vPY� TLYnY� JLJ�
\S^UR� TULXMUTV� eR^� XReKRT� TRTSmPTUXRXLNMP� NLjMRl
NLQ`Nnf� JSQ`USK� T� KSTTJR]G

b� R\QLTUM� � � � � � � � � � � ULJ_P� eKRMTfR^VU� QRJLQ`NnP�
JRNpQMJUn8� TXM^PUPQ`TUXSdmMP� R� URY8� hUR� NLjMRl
NLQ`NnP� XQLTUM� fRUVU� M^UM� ^LQ`iP� S_P� eRQShPNNRgRG�
b� /0W0� gG8� NL� ~ ~ %� T•P[^P8� wKSmPX� T� \PTeRJR]TUXRY� eR^l
hPKJMXLPU� kUM� eKRVXQPNMV� }YPTUNRgR� iRXMNM[YL|8� JLJ�
RN� PgR� NL[nXLPU6FG� 	PTULQMNM[LjMV� \nQL� eKM[XLNL� KL[r
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‡G2G� vL^_MJM�
/xG� vSKJYPNn
/6G� IJKLMNjn
/WG� I[\PJM
/FG� �\fL[jn�
E?G� �^_LKjn
/1G� uLiJMKn
/0G� uSKVUn
27G� •PhPNRrMiSiM
2/G� •SXLiM
22G� 	LgPTULNTJMP�

NLKR^NRTUM
2EG� �L\LK^MNRr�

\LQJLKjn
26G� �LQYnJM

2WG� �LKLJLQeLJM
2FG� �LKPQn
2?G� �RYM
21G� €LKM]jn
20G� €RK^RXjn
E7G� �LfMhPXLNjn
E/G� �TLPKRrRTPUMNn
E2G� vLULKn�

>JL[LNTJMP@
EEG� vSXMNjn
E6G� I^YSKUn
EWG� zJSUn
EFG� �^ngP]jn
E?G� �LKR^NRTUM�

rbPKfNPgR��QULV
E1G� �LKR^NRTUM�

bPKfNPgR�
uL^LLhLNL

�K
�
ˆ
‰|
L

E0G� �LKLhLTeRr�
hPKJTTn

67G� wLJLTTjn
6/G� �LKR^NRTUM�

bPKfNPgR�
�LKL\LfL

62G� �XKPM� M[�
uMKR\M^_LNL

6EG� †_NRrRTPUMNn
66G� �gLr\SKVUn
6WG� •SJhM
6FG� �XPNJM
���� ���������	 !��
61G� �RYMrePKYVJM
60G� �RKVJM
x7G� �PNjn
W/G� vL]YnKjY
W2G� ITU`rRK^L�

>\SKVUn@
WEG� zYLQRrePNjn



XMU`� TR[NLNMP� R\mNRTUMG� bR[KR_^PNMP� NLjMRNLQMTUMl
hPTJMf� STUKPYQPNM]8� JRURKRYS� TeRTR\TUXSdU� XNSUKPNl
NMP� STUSeJM� M� MgKLdmLV� NL� NLjMRNLQM[YP� XNPiNVV�
eRQMUMJL8� reR\S_^LPU� wKSmPXL� ReKRJMNSU`� ePKPTUKR]l
JS� TRXPUTJRgR� R\mPTUXL8� XPKNSU`TV� J� MNUPKNLjMRNLQMl
TUMhPTJR]� SUReMMG

ORXR^RY� J� kURYS� TQS_MU� ~ ~ %%� T•P[^8� TRTURVXiM]TV�
X� /0F/� gG� �L� NPY�wKSmPX� eKRXR[gQLiLPU� NRXRP� TRXPUTJRP�
R\mPTUXR� o � JRYYSNMTUMhPTJRP6?G� €R_PU� QM� JRYYSNM[Y�
eRreKP_NPYS� ^RXRQ`TUXRXLU`TV� R\mPTUXRY8� KL[^PQPNl
NnY� NL� NLjMRNLQ`NnP� gKSeen8� XPKNnP� UKL^MjMVY� eKRl
iQRgRx� b� kURY� eSNJUP� RUXPU� wKSmPXL� VTPNG� �RXPUTJRP�
R\mPTUXR8� M^SmPP� TPYMYMQ`NnYM� iLgLYM� o � eRTJRQ`JS�
^QV� kURgR� fXLUMU� 27� QPU� o � J� ReMTLNNRYS� €LKJTRY� jLKl
TUXS� MThP[NRXPNMV� NPR\fR^MYRTUM8� NP� MYPPU� NMJLJRgR�
RUNRiPNMV� J� YNRgRNLjMRNLQ`NRYS� R\mPTUXS� /0/?� gG� �NR�
eKPUPKePQR� gQS\RJMP� M[YPNPNMV8� M� kUM� M[YPNPNMV� PgR�
NP� KL[^KR\QVdU8� L� R\•P^MNVdUG

vR8� hUR� X� NPY� NRXRgR8� eKMNPTPNR�JSQ`USKNnY� M� kJRNRl
YMhPTJMY� KL[XMUMPYG� �RXPUTJM]� hPQRXPJ� NLhLQL� F7rf�
gR^RX� MYPPU� XnTRJM]� SKRXPN`� R\KL[RXLNMV8� RN� XQL^PPU�
^XSYV� V[nJLYM�� TR\TUXPNNnY8� XeMULNNnY� T� ^PUTUXL8� M�
KSTTJMYG� �URU8� RUNnNP� R\mM]� ^QV� XTPf� V[nJ8� NLTURQ`JR�
fRKRiR� STXRPNNn]8� hUR� TULQ� JLJ� \n� XURKnY� KR^NnY8�
VXQVPUTV� YRmNnY� jPYPNUMKSdmMY� TKP^TUXRYG

bURKR]� kQPYPNU� JLhPTUXPNNRgR� M[YPNPNMV� TULUSTL�
NLKR^RX� o � kJRNRYMhPTJRP� KL[XMUMP8� JRURKRP� TXV[LQR�
YP_^S� TR\R]� RU^LQPNNnP� R\QLTUM� M� Xn[XLQR� J� _M[NM�
YMgKLjMd8� R\STQRXQPNNSd� QRJLQM[LjMP]� YPTU� KL\RUn� M�
XTPR\mP]� >eRKR_^PNNR]� KL[XMUMPY� R\KL[RXLNMV� M� RXQLl
^PNMPY� R\mMY� V[nJRY@� TeRTR\NRTU`d� Mf� [LNVU`G� b� kURY�
NRXRY� JRNUPJTUP� NLjMRNLQ`NnP� M� KPgMRNLQ`NnP� KL[QMl
hMV� jPNNn�QMi`� JLJ� eLYVU`8� L� YR\MQ`NRTU`8� ePKPYPiMl
XLNMP� NLTPQPNMV� VXQVdU� TR\R]� UPN^PNjMM� \S^SmPgR61G

wKSmPX� TXR^MU� MTURKMd� NLKR^RX� ����� M� ^RTUM_PNMV�
TRXPUTJR]� XQLTUM� J� UKPY� eSNJULYG� �gLQMULKNLV� eRQMl
UMJL8� eKP^NLhPKULNNLV� �PNMNnY8� eKMXPQL� J��������� �
NLjM]8� NLjMRNLQ`NRgR� TLYRTR[NLNMV� M� NLjMRNLQ`Nnf

��



JSQ`USKG� �JRNRYMhPTJRP� M� JSQ`USKNRP� KL[XMUMP8� L�
ULJ_P� ^RXPKMP8� Xn[XLNNRP� QPNMNTJR]� eRQMUMJR]8� eRKRl
^MQM��-��8���� � NLKR^RXG� �^NMY� M[� kULeRX� ^XM_PNMV�
J� JRYYSNM[YS� VXQVPUTV� M� kULe����5��5 � kUMf� NLKR^RX8�
UPePK`� TURQ`� \QM[JMf8� X� P^MNSd� R\mNRTU`� NRXRgR� UMeL8�
NP� [LYSUNPNNSd� XRTeRYMNLNMVYM� NM� R� eKRiQRY� NPKLl
XPNTUXP8� NM� R� TRXPKiŠNNnf� NPTeKLXP^QMXRTUVf60G

b� JLJMP� dKM^MhPTJMP� KLYJM� \S^PU� SJQL^nXLU`TV�
_M[N`� NRXR]� R\mNRTUMx� �URgR� wKSmPX� NP� R\•VTNMQ8�
NR� XPT`� PgR� eKRPJU� eRJL[nXLPU8� hUR� KLYJM� kUM� UR_P�
\S^SU� NRXnYMG� I_P� X� /0F/� gG� RN� SUXPK_^LPU8� hUR�
fLKLJUPK� TRXPUTJRgR� gRTS^LKTUXL� M[YPNMQTV� M� RNR� eKPl
XKLUMQRT`� XR������������� 	����������� � OKM� kURY� RN�
R\•VXQVPU� R� NLhLQP� KL\RUn� NL^� NRXR]� �RNTUMUSjMP]8�
X� JRURKR]� \S^SU� ShUPNn� gQS\RJMP� eKPR\KL[RXLNMV8� eKRl
M[RiP^iMP� X� R\mPTUXPG� �UL� �RNTUMUSjMV� VXNR� ^RQ_NL�
ShPTU`� M� gQLXNRP� M[YPNPNMP�� ePKPfR^� RU� YNRgRNLjMRl
NLQ`NRgR� R\mPTUXL8� TUKPYVmPgRTV� KL[XMXLU`� TXRP� NLl
jMRNLQ`NRP� TXRPR\KL[MP8� J� R\mPTUXS8� NLfR^VmPYSTV�
X� eKRjPTTP� kUNMhPTJRgR� TQMVNMV8� J� R\mPTUXS8� X� JRURKRY�
JSQ`USKNnP� M� \nURXnP� KL[QMhMV� TUMKLdUTV� NL� pRNP�
P^MNTUXL� eRQMUMhPTJR]� JSQ`USKn8� R\mNRTUM� V[nJL8� XTP�
\RQPP� M� \RQPP� RTQL\QPNNnf� TXV[P]� hPQRXPJL� T� KR^NR]�
[PYQP]G� b� /0F/� gG� XTP� X� KPhM� wKSmPXL� gRXRKMU� R� URY8�
hUR� QPNMNTJLV� SXPKPNNRTU`� X� eKMRKMUPUP� TRjMLQ`NR]�
TRQM^LKNRTUM� NL^� NLjMRNLQ`NR]� eR^UXPK^MQLT`8� hUR�
NLeKLXQPNMP8� ^LNNRP� NLjMRNLQ`NR]� eRQMUMJP� �PNMNnY�
X� /02/� gG8� o KLTjXPU� NLKR^RX8� kgLQMULKM[Y� o � TR[^LQR
STQRXMV8� NPR\fR^MYnP� ^QV� eKPR^RQPNMV� NLjMRNLQ`Nnf�
TUKLTUP]� M� eKP^KLTTS^JRXG� vLJRXR� XR� XTVJRY� TQShLP�
S\P_^PNMP� wKSmPXL8� M� MYPNNR� kUR� TRfKLNVU� eKPPYNMJM�
X� PgR� RhPN`� TeRKNRY� NLTQP^MMG

‰

�LjMRNLQ`NLV� eRQMUMJL� ����� T� /0/?� eR� /0F6� gG� iQL�
NPR^MNLJRXnY� JSKTRYG� �\TURVUPQ`TUXL� M� KSJRXR^MUPQM�
XnNS_^LQM� PP� J� KP[JMY� M[YPNPNMVY� M� eRXRKRULY8� JRl

��



URKnP� YPiLdU� eRNVU`8� JLJ�KLTTYLUKMXLQL� kUS� eKR\QPYS�
TRXPUTJLV� XQLTU`� M� JLJMf� jPQP]� enULQLT`� ^RTUMh`G�
�^NLJR� eKM� eKMTULQ`NRY� M� ^PULQ`NRY� KLTTYRUKPNMM�
kURgR� TQR_NRgR� MTURKMhPTJRgR� XReKRTL� >JRURKn]8� fRUV�
R\� kURY� hLTUR� [L\nXLdU� MTURKMJM8� VXQVPUTV� KPiLdl
mP]� TRTULXNR]� TRXPUTJR]� MTURKMM@� YR_NR� Xn^PQMU`�
NPTJRQ`JR� eRTURVNNnf� XPQMhMNG� OKP_^P� XTPgR� XTV� eRl
QMUMJL� T� /0/?� gG� fLKLJUPKM[SPUTV� NP^RRjPNJR]� [NLhPNMV�
NLjMRNLQ`NRgR� XReKRTL� M� NP^RTULURhNnY� PgR� [NLNMPYG�
�PNMN8� NLfR^MXiM]TV� X� gSmP� TR\nUM]8� ULJ� fRKRiR� eRl
NMYLXiM]8� JLJRP�RKS_MP�^LPU� PYS�X�KSJM�NLjMRNLQ`NLV�
ePTUKRUL8� UPY� NP� YPNPP�T� \RQ`iMY� ReUMYM[YRY� eRQLgLQ8�
hUR� TYR_PU� SJKRUMU`� }TMQn� fLRTL|8� MY� _P� KL[XV[LNl
NnP� M� NLeKLXQPNNnP� eKRUMX� MYePKMMG� b� KP[SQ`ULUP� RN�
TPK`P[NR� NP^RRjPNMQ� JLJ� TMQS� TUKPYQPNMV� NLKR^RX� J�
TLYRSeKLXQPNMd8�ULJ�M�TMQS�KSTTJRgR�NLjMRNLQM[YL8�^QV�
JRURKRgR� \nQR� NPeKMPYQPYR� TXP^PNMP� �RTTMM� J� R^NRYS�
M[� KLXNReKLXNnf� gRTS^LKTUX8� ULJRYS� _P8� JLJ� gRTS^LKl
TUXL8� NL^� JRURKnYM� RNL� KLN`iP� gRTeR^TUXRXLQLG� vLJLV�
NP^RRjPNJL� R\•VTNVPUTV� X� ePKXSd� RhPKP^`� RUTSUTUXMPY�
S� �PNMNL� MNUPKPTL� J� NLjMRNLQ`NRYS� XReKRTSG� bReKRT�
kURU� MNUPKPTSPU� PgR� QMi`� JLJ� R^NR� M[� TKP^TUX� TRXPKl
iPNMV�KPXRQdjMMs� NM�TSU`�eRNVUMV�NLjMM8�NM�PP�STUKPYl
QPNMV� PgR� NMYLQR� NP� [LNMYLdUG� �N� NP� [NLPU� KPLQ`NR]�
_M[NM� KSTTJMf� RJKLMN8� KPLQ`Nnf� STQRXM]� TRTSmPTUXRl
XLNMV�KL[Nnf� NLjMRNLQ`Nnf� R\mNRTUP]8� M� kUR� NP[NLNMP�
[LhLTUSd� VXQVPUTV� eKMhMNR]� LNLQMUMhPTJMf� M� ULJUMl
hPTJMf� RiM\RJ8� TRXPKiPNNnf� \RQ`iPXMJLYMG

�ULQMN8� X� eKRUMXReRQR_NRTU`� �PNMNS� M� PgR� eKPPYNMl
JLY8� RTUKR� RmSmLPU� NPKL[KPiMYRTU`� NLjMRNLQ`NRgR�
XReKRTL8� NR� M� PgR� TXP^PNMV� eR� kURYS� XReKRTS� TJS^Nn�
M� eKM\QM[MUPQ`NnG� OR� PgR� YNPNMd8� kURU� XReKRT� NL^R�
KPiLU`�X�eQLNP�TRRUNRiPNMV� TMQ8�eKMhPY� eKPMYSmPTUXR�
TMQ� ^RQ_NR� \nU`� S� jPNUKLQ`NR]� XQLTUM� o � URg^L� RN�
PTQM� M� NP� \S^PU�KPiPN�eR� TSmPTUXS8�UR�eR� JKL]NP]�YPKP�
ePKPTULNPU� ^LXMU`� NL� eRQMUMhPTJSd� _M[N`� ����G� �R�
pLJUn� ReKRXPKgQM� M� NPReKRXPK_MYSd� QRgMJS� \P[SYjL8�
M� eKLXMQ`NRTU`�ULJRgR� eR^fR^LG� bTP�eRTQPXRPNNRP�XKPYV
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}TQL\P]iMY� [XPNRY|� TRXPUTJR]� TMTUPYn� RTULXLQMT`� NLl
jMRNLQ`NnP� RJKLMNnG

OnULVT`� XPKNSU`TV� J� \RQPP� kgLQMULKMTUTJRYS� eRNMl
YLNMd� NLjMRNLQ`Nnf� eKR\QPY8� wKSmPX8� JLJ� M� �PNMN8�
R\NLKS_MQ8� hUR� NPTeKLXP^QMXRTU`� M� NLTMQMP� NPM[\P_NR�
KL[_MgLdU� NLjMRNLQ`NnP� STUKPYQPNMV8� NR� STUSeJM� Mf�
UR_P� R\RTUKVdUG� cYPNNR� eRkURYS8� eRenULXiMT`� XNLl
hLQP� RUXPUMU`� NL� NLjMRNLQ`NnP� UKPNMV� XR[XKLURY� J�
kgLQMULKM[YS� 27rf� gR^RX8� RN� [LUPY� R\KLUMQTV� J� SUReMl
hPTJRYS� KPiPNMd� o �eKPR\KL[RXLNMd� X� \QM_L]iPY� \Sl
^SmPY� XTPgR� R\mPTUXL� X� JRYYSNMTUMhPTJRP� o � NP� eKMl
NMYLV� ^P]TUXMUPQ`NRTUM� X� KLThPU� MQM� XR� XTVJRY� TQShLP�
LNLQM[MKSV� PP� T� XRQdNULKMTUTJMf� eR[MjM]G

vLJMY� R\KL[RY8� ePKP^� NLYM� hPKUL8� R\mLV� ^QV� XTPf�
KSJRXR^MUPQP]� ����8� NLhMNLV� T� /0/?� gG� bNLhLQP� RNM�
ThMULdU8� hUR� NLjMRNLQ`Nn]� XReKRT� MYPPU� US� _P� eKMl
KR^S8� hUR� M� ^KSgMP� XReKRTn8� hUR� kUR� NLTQP^MP� eKRiQRgR�
MQM� RiM\RhNR]� eRQMUMJMG� �NM� eRQLgLdU8� hUR� NL]^SU�
KPiPNMP8� JRURKRP� eR[XRQMU� MY� QMJXM^MKRXLU`� kUS�
eKR\QPYS� NLXTPg^LG� qLUPY� RNM� NLhMNLdU� eRNMYLU`� PP�
MTUMNNnP� YLTiUL\n8� XM^PU`� X� NP]� eKRhNSd� M� eRTURl
VNNSd� SgKR[S� TRXPUTJR]� TMTUPYPG

	KSgLV� R\mLV� ^QV� XTPf� TRXPUTJMf� KSJRXR^MUPQP]�
hPKUL�� eR� Mf� YNPNMd8� P^MNTUXPNNnY� eSUPY� KPiPNMV�
NLjMRNLQ`NRgR� XReKRTL� VXQVPUTV� STUKLNPNMP� NLjMRl
NLQ`Nnf� KL[QMhM]G� €PNVdUTV� URQ`JR� YPUR^nG� �PNMN�
TULXMQ�NL�XRTeMULNMPs� �ULQMN�o �NL�NLTMQMPs� wKSmPX� o �
NL� KL[KnX� TR� TULQMNTJMYM� YPUR^LYM� M� NL� eRMTJM� KLl
jMRNLQ`NR]� eRQMUMJM� M� kJRNRYMJMG� �R� [^PT`� XTUSeLPU�
X� ^PQR� KL[KnX� XR� XKPYPNMG� �RKRUJR� gRXRKV8� �PNMN� M�
�ULQMN� TR[NLXLQM8� hUR� NM� NL� ]RUS� NP� R\QPghMQM� UKS^l
NRTUP]� X� YP_NLjMRNLQ`Nnf� RUNRiPNMVf8� hUR� kUM� UKS^l
NRTUM� eKR^RQ_LdU� TSmPTUXRXLU`� M� SgKR_LdU� TMTUPYP�
X� jPQRYG� �LeKRUMX8� wKSmPX� eRTQP� RUTUKLNPNMV� RU�
XQLTUM� RTULXMQ� TXRMY� eKPPYNMJLY� eRQR_PNMP8� NL�
ePKXn]� X[gQV^� \RQPP� eKRTURP8� hPY� UR8� JRURKRP� XM^PQM�
�PNMN� M� �ULQMNG� �L[LQRT`8� KPXRQdjMV� NLJRNPj� eKMl
NPTQL� eQR^nG� �� /0/?� gG� eKRiQR� eRhUM� eRQXPJL8� TYPNMl
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QRT`� RJRQR� ^XSf� eRJRQPNM]8� NP� [NLXiMf� NMhPgR8� JKRYP�
TRXPUTJR]� TMTUPYn8� TRXPUTJMf� MNTUMUSURX8� TRXPUTJR]�
M^PRQRgMMG� ORkURYS� wKSmPX� SUXPK_^LQ8� hUR� RU� eKRl
iQRgR� NMhPgR� NP� RTULQRT`G� HP^PKLjMV8� NLJRNPj8� eRQSl
hMQL� TYnTQ� M� XneRQNMQL� XR[QR_PNNSd� NL� NPP� MTURKMl
hPTJSd� [L^LhS�� TUPKPU`� XTVJM]� TQP^� NPKLXNReKLXMV8�
TXR]TUXPNNRgR� RUJKnUR]� \RQ`iPXMJLYM� }UdK`YP� NLKRl
^RX|G� �L� ^RQd� eKPPYNMJRX� XneLQR� T^PQLU`�XTP�^QV�URgR8�
hUR\n� NL� YPTUP� KL[^KR\QPNNnf� M� KLTJRQRUnf� kUNMl
hPTJMf� gKSee� KLTjXPQL� NRXLV� hPQRXPhPTJLV�R\mNRTU`�o�
TRjMLQMTUMhPTJLVG� �LTUSeMQL� keRfL�������/�	�� ������M=�
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�RXPUTJM]� NLKR^� VXQVPU� TR\R]� [NLhMUPQ`NRP� hPQRXPl
hPTJRP�TJReQPNMP�� NL� /0?1� gG/�o �2F/82� YMQQMRNL� hPQRXPJG�
	R� TLYnf� eRTQP^NMf� QPU� TRXPUTJLV� XQLTU`� KLTTYLUKMl
XLQL�^PYRgKLpMhPTJSd�kXRQdjMd�kURgR�TJReQPNMV8�MTfRl
^V� M[� ^XSf� NPeKPQR_Nnf� MTUMNG� bRrePKXnf8� ThMULQRT`8�
hUR�KPh`�M^PU�R�P^MNRY�jPQRY8�M�^PYRgKLpMhPTJMP�T^XMgM�
XNSUKM� NPgR� ULJ_P� TRTULXQVdU� NPKLTURK_MYRP� jPQRPG�
�L[SYPPUTV8� JLJ� M� XR� XTVJRY� R\mPTUXP8� X� NPY� MYPdUTV�
KPgMRNLQ`NnP� KL[QMhMV8� NR� kJRNRYMhPTJRP� M� MNUPQl
QPJUSLQ`NRP� KL[XMUMP� VXQVPUTV� gLKLNUMP]� T\QM_PNMV�
^PYRgKLpMhPTJMf� STULNRXRJG� �� ^KSgR]� TURKRNn8� TRXPUl
TJLV� XQLTU`� eRQLgLQL8� hUR� URQ`JR� TRjMLQMTUMhPTJRP�
R\mPTUXR� YR_PU� }R\PTePhMU`� eQLNRYPKNn]� eKMKRTU� NLl
TPQPNMV8� eRTJRQ`JS� eQLNRXRP� kJRNRYMhPTJRP� KL[XMUMP�
eR[XRQMU� ^RTUMh`� ReUMYLQ`NRgR� kJRNRYMhPTJRgR� eRl
UPNjMLQL8� NPR\fR^MYRgR� ^QV� kURgR� eQLNRYPKNRgR� eKMl
KRTUL|G� �LJRNPj8� T� UPhPNMPY� ^PTVUMQPUM]� J� kUMY� ^XSY�
M[NLhLQ`NnY� S\P_^PNMVY� ^R\LXMQLT`� SXPKPNNRTU`� X�
URY8� hUR� ����� ePKP_MXLPU� NPeKPKnXNn]� ^PYRgKLpMl
hPTJM]� KRTU� M� eRkURYS� TUKLNL� M[\LXQPNL� RU� ^PYRgKLpMl
hPTJMf� eKR\QPY8� RU� JRURKnf8� XR� XTVJRY� TQShLP� NLhMNLV�
T� OPKXR]� YMKRXR]� XR]Nn8� TUKL^LdU� eKRYniQPNNnP

TUKLNnG
cTURKMV� NLTPQPNMV� �RXPUTJRgR� �Rd[L� eR� \SKNRTUM� M
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UKLgM[YS� NPTKLXNMYL� T� Qd\R]� ^KSgR]G� q^PT`� M� VXQPNMV�
eKMKR^n� >eRXniPNNLV� ^PUTJLV� TYPKUNRTU`8� keM^PYMM8�
gRQR^@8� M� eRQMUMhPTJMP� XTUKVTJM� >XR]Nn8� JRQQPJUMXM[Ll
jMV8� hMTUJM@8� M� UPKKMURKMLQ`NnP� M[YPNPNMV�� eRUPKM�
eRTQP� uKPTUr�MURXTJRgR� YMKL8� eKMR\KPUPNMV� X� fR^P�
bURKR]� YMKRXR]� XR]NnG� �TQM� ^R\LXMU`� J� kURYS� JLULl
JQM[Yn� E7rf� gR^RX8� R[NLYPNRXLNNnf� JKL]NP� \nTUKR]�
MN^STUKMLQM[LjMP]8� SK\LNM[LjMP]� M� MTURmPNMPY� TPQL8�
UR� QPgJR� TP\P� eKP^TULXMU`� YLTiUL\n� eRUKVTPNM]8� ePKPl
_MUnf� NLTPQPNMPY� ����8� M� UKS^NRTUM� XnVXQPNMV� hPUl
JMf� ^PYRgKLpMhPTJMf� UPN^PNjM]G

uL[MQ`� �PK\QP� X� R^NR]� M[� TXRMf�KL\RU� eR^hPKJMXLPU8�
hUR� X� UPhPNMP� ^QMUPQ`NRgR� XKPYPNM� ^PYRgKLpMhPTJLV�
MTURKMV� ����� XR� YNRgRY� \nQL� TfR^NL� T� MTURKMP]� JKSel
Nnf� hPQRXPhPTJMf� JRQQPJUMXRX8� ePKPNPTiMf� \nTUKn]�
KRTU�NLhMNLV�T�~ „ %%%�XG8�M�RTR\PNNR�o �X�JRNjP�~ %~ �XPJLG�
cY� R\NLKS_PN� X� �RTTMM� ^RXRQ`NR� \nTUKn]� KRTU� >781‹̂ R�
X�gR^@�X�~ „ %%%�M�\RQ`iP]�hLTUM�~ %~ �XG8� [LUPY�^PYRgKLpMl
hPTJM]�X[KnX� >/8?‹̂ R�X� gR^@� YP_^S� /10?� M� /0/E� ggG� M� NPJRl
URKRP� [LYP^QPNMP� eRTQP� KPXRQdjMM2G

bTP� gRXRKMQR� R� URY8� hUR� M� ^LQ`iP� ����� \S^PU� M^UM�
\RQPP� MQM� YPNPP� UPY� _P� eSUPY8� hUR� [LeL^NnP� TUKLNn8�
UGPG� ^XMgLU`TV� X� TURKRNS� eRNM_PNMV� KR_^LPYRTUM8� JRYl
ePNTMKSPYRgR� \nTUKnY� eRNM_PNMPY� ^PUTJR]� TYPKUNRTUM�
M� SXPQMhPNMPY� eKR^RQ_MUPQ`NRTUM� _M[NMG� OPKPeMT`�
/0?7� gG� >JRURKLV� JKL]NP� XL_NL� JLJ� RpMjMLQ`NLV� ^PYRl
gKLpMhPTJLV� JLKUMNL� ePKXRgR� ePKMR^L� eRQNRgR� YMKL� X�
����@� ReKRXPKgLPU� S\P_^PNMV� TRXPUTJMf�KSJRXR^MUPQP]�
M� ReKRJM^nXLPU� XTP� TQR_MXiMPTV� eKP^TULXQPNMV� R\�
R\mMf�UPN^PNjMVf� KL[XMUMV� ����G� �NL� eRJL[nXLPU8� hUR�
X� �� ��� UR_P� PTU`� ^PYRgKLpMhPTJMP� eKR\QPYn8� hUR� TRl
jMLQMTUMhPTJLV� TMTUPYL�o �XRXTP�NP� M^PLQ`NLV� gLKLNUMV�
eKLXMQ`NRgR� M� eQLNRYPKNRgR� eKMKRTUL� NLTPQPNMVG� � �
gQLXNRP8� M[� NPP� XM^NR8� hUR� TRXPUTJM]� NLKR^� o � kUR� NP�
P^MNLV� NLjMV8� hUR� NLjMRNLQ`NnP� KLTTQRPNMV� ePKPfR^VU�
X� KLTTQRPNMV� ^PYRgKLpMhPTJMP8� TR[^LXLV� UPY� TLYnY� NPl
KLXNRYPKNRTUM�KL[XMUMV8� JRURKnP�X� NP^LQPJRY� \S^SmPY�
YRgSU� eRKR^MU`� TPK`P[NnP� UKS^NRTUMG� �PiPNNn]8� eR
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TQRXLY� wKSmPXL8� NLjMRNLQ`Nn]� XReKRT� TULNRXMUTV� UPl
ePK`� XReKRTRY� eKP_^P� XTPgR� ^PYRgKLpMhPTJMYG

���������� � � � � � ,�� ���154� 2��? ��? �� �
1�8��� ���15� 2���2��51�

OKRTQP^MU`� TRXPUTJSd� ^PYRgKLpMhPTJSd� kXRQdjMd�
NPQPgJR� M[r[L� UPKKMURKMLQ`Nnf� JRQP\LNM]� M� KL[NRKR^l
NRTUM� MYPdmMfTV� TXP^PNM]G� �LJMYM� M[YPKMUPQ`NnYM�
XPfLYM�Yn� KLTeRQLgLPYx

vKM� [LXPKiPNNnf� ePKPeMTM�� /10?8� /0W0� M� /0?7� ggG8�
JL_^LV�M[�JRURKnf�NPR\nJNRXPNNR�\RgLUL�MNpRKYLjMP]G�
b� eKRYP_SUJLf� MYPdUTV� NP[LXPKiPNNnP� ePKPeMTM8� eKPl
KXLNNnP�XR]NR]�>/0/E� gG@�MQM�TYVUPNMPY�KSJRXR^TUXL8� NLl
eRKRXiPgRTV� NL� }NR_NMjn|� YP_^S� TXRMYM� R_M^LNMVYM�
M� ^P]TUXMUPQ`NRTU`d� >/0E?� gG@G� �SmPTUXSdU� ULJ_P� hLTl
UMhNnP� ePKPeMTM�� ePKPeMT`� gRKR^TJRgR� NLTPQPNMV� >NLl
hLQR� 27rf� gR^RX@8� ePKPeMT`� KR_^LPYRTUM� M� TYPKUNRTUM�
>/0W7� gG@� M� UG� ^G� �KRYP� URgR8� ^LNNnP� ePKPeMTP]� hLTUR�
MTeKLXQVdUTV� �� ,+�*��)+�)� >/02F8� /0E0E@8� ^L� M� [L^LXLPYnP�
XReKRTn� YPNVdUTV� RU� ePKPeMTM� J� ePKPeMTMG

cULJ8� \P[RgRXRKRhNR� ^RXPKVU`� jMpKLY� NPQ`[V�� QShiP�
XTPgR� TYRUKPU`� NL� NMf� JLJ� NL� RUKL_PNMP� UPN^PNjM]G� b�
kURY� TYnTQP� RNM�hKP[XnhL]NR�XnKL[MUPQ`NnG� �NM� RUKLl
_LdU� MTURKMd8� eRQNSd� NPR\nh]LNRgR� UKLgM[YL8� M� eR^l
hPKJMXLdU� YLTiUL\n� M[YPNPNM]8� eKRM[RiP^iMf� [L�
ePKMR^� T� /0W0� eR� /0?7� ggG8� o � ePKMR^� ePKXR]� ePKP^niJM�
X� gKRYL^NR]� JRQQPJUMXNR]� UKLgP^MMG� 	QV� \RQ`iP]�
VTNRTUM� Yn� enULQMT`� MTfR^MU`� M[� R^MNLJRXR]� UPKKMURl
KMLQ`NR]� \L[n� M� KLTTYLUKMXLU`� T^XMgM� [L� ePKMR^n�
[NLhLmMP8� UGPG� RgKLNMhPNNnP� TR\nUMVYM� KPiLdmP]�
XL_NRTUMG

�\P� kUM� UL\QMjn8� RUKL_LdmMP� R\mSd� kXRQdjMd� NLl
TPQPNMV� �RXPUTJRgR� �Rd[L8� NLXR^VU� NL� YNR_PTUXR� KL[l
YniQPNM]G� OKP_^P� XTPgR8� ePKMR^� eRTQP� /0/?� gG� YR_NR�
MNUPKeKPUMKRXLU`� R^NRXKPYPNNR� M� JLJ� ePKMR^� ^PYRgKLl
pMhPTJRgR� [LYP^QPNMV� >X� TKLXNPNMM� T� �y �8� g^P� NLTPr
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QPNMP� XnKRTQR� T� ?F777777� X� NLhLQP� XPJL� ^R� \RQPP� hPY�
277777777� X� NLhLQP� ?7rf� gR^RX8� TRXPUTJRP� ^PYRgKLpMl
hPTJRP�KL[XMUMP�eKP^TULXQVPU�RUKMjLUPQ`NSd�XPQMhMNS@8�
M� JLJ� ePKMR^� ^MNLYM[YL8� M\R� X� TKLXNPNMM� T� NLTPQPNMPY�
qLeL^NR]� �XKRen� NLTPQPNMP� ����� eKPUPKePQR� NPYLQnP�
T^XMgMG

�R� eKLXMQ`NSd� ePKTePJUMXS� TRXPUTJR]� ^PYRgKLpMM�
^LPU� eKP_^P� XTPgR� ShPU� eRUPK`� NLTPQPNMVG� €R_NR� QM�
XnThMULU`� kUM� eRUPKM� TJRQ`JRrNM\S^`� URhNRWx� OKP^QLl
gLQMT`� jMpKn� TLYnP� eKRUMXRKPhMXnP8� hLTUR� pLNULTUMl
hPTJMPG� vKS^NR� XTPK`P[� enULU`TV� KL[KPiMU`� TeRK� eR�
eRXR^S� jMpK� eRKV^JL�NPTJRQ`JMf�YMQQMRNRXG� �R� YR_NR�
[LUR� eRenULU`TV� eKRM[XPTUM� eKM\QM[MUPQ`Nn]� eR^ThPU8�
^MppPKPNjMKSV� eKMhMNn� eRUPK`�� XRPNNnP� JRNpQMJUn8
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gRQR^NnP� gR^n� M� keM^PYMM8� hMTUJM8� eRNM_PNMP� KR_^LPl
YRTUM� XTQP^TUXMP� eKP^iPTUXSdmMf� ^PYRgKLpMhPTJMf�
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KL[KnX� X� /F8?� YMQQMRNL� _M[NP]?G

�ULUMTUMhPTJRP� MThP[NRXPNMP� /F� YMQQMRNRX� hPQRXPJ�
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QMUMJL� eKMNS^MUPQ`NR]� RTP^QRTUM8� TReKRXR_^LXiLV�
JRQQPJUMXM[LjMd� S� NLKR^RXrJRhPXNMJRX8� R\RiQLT`�
URQ`JR� JL[LfTJRYS� NLKR^S� X� /� YMQQMRN� _M[NP]� >UGPG�
hPUXPKU`� XTPgR� NLTPQPNMV@G� �L� kUM� TRThMULNNnP� UKSen�
gKRYR[^VUTV� UKSen� TTnQ`Nnf8� SYPKiMf� RU� pM[MhPTJRgR�
MTURmPNMV� X� QLgPKVf8� g^P�^LKRXLV� KL\RhLV� TMQL� R\PTePl
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^RTUMg� TLYR]� NM[JR]� URhJM� X� JRNjP� W7rf� ggG� >QPgJRP� eRl
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MNSd� ^PYRgKLpMhPTJSd� JKMXSd/6G� �NM� KLTThMUnXLQM�NL�
\RQPP� hPY� 2W7� YMQQMRNRX� gKL_^LNs� ePKPeMT`� _P� eRJLl
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eKRTUR� TUL\MQM[LjMM� PP� o � RNM� R_M^LdU� STMQPNMV� TRl
XKPYPNNnf� UPN^PNjM]G

b� UR� _P� XKPYV� KSJRXR^MUPQM� SUXPK_^LdU8� hUR� NPl
R\fR^MYL� eRQMUMJL8� \RQPP� \QLgReKMVUNLV� ^QV� ^PYRgKLl
pMhPTJRgR� KRTULG� vLJMY� R\KL[RY8� ePKP^� NLYM� VXNRP� KLTl
fR_^PNMP� YP_^S� eRQMUMhPTJMY� M� NLShNnY� eR^fR^RY�
J� ^PYRgKLpMhPTJMY� eKR\QPYLYG� •UR\n� eRNVU`� eKMhMNn�
kURgR� KLTfR_^PNMV8� NS_NR� UPePK`� KLTTYRUKPU`� NLTPQPl
NMP� �� ��� S_P� NP� JLJ� R^NRKR^NRP� jPQRP8� L� JLJ� KL[NRl
iPKTUNRP� R\•P^MNPNMP� TR� [NLhMUPQ`NnYM� KL[QMhMVYM� X�
eRXP^PNMM8� [LXMTVmMYM� RU� KL]RNL� eKR_MXLNMV8� UGPG� RU�
NLjMRNLQ`NRTUM� M8� XR[YR_NR8� RU� jMXMQM[LjMMG

� �� � � �1 � 	� �3 �7��/ � . �1���;� � � � �2�� � � � �� � � � � �
� � +2 � � 7 � � &

�LMXL_NP]iPP�RUJKRXPNMP�ePKPeMTM� /0?7� gG8� NPTRYNPNl
NR8� RUNRTMUTV� J� eRKL]RNNnY� ^PYRgKLpMhPTJMY� KL[QMl
hMVY8� XQMVdmMY� NL� JRkppMjMPNU� KR_^LPYRTUM� M� NL�
eKRjPNU� eKMKRTUL8� NR� NP� XQMVdmMY� NL� JRkppMjMPNU�
TYPKUNRTUM8� JRURKn]� TULNRXMUTV� XTP� \RQPP� TfR^NnY� X�
KL[Nnf� KL]RNLfG� �LTTYLUKMXLV� KP[SQ`ULUn� ePKPeMTM

��



/0?7� gG� M� TKLXNMXLV� Mf� T� KP[SQ`ULULYM� eKP^iPTUXRl
XLXiMf� ePKPeMTP]8� YR_NR� XnVXMU`� UKM� UPN^PNjMM�� XTP�
XR[KLTULdmSd� ^MppPKPNjMLjMd� NLjMRNLQ`Nnf� KPgMRl
NRX8� KP[JRP� M[YPNPNMP� UKL^MjMRNNnf� ^PYRgKLpMhPTJMf�
UPN^PNjM]8� eKPXLQMKRXLXiMf� NL� UPKKMURKMM� MYePKMM� M�
�RXPUTJRgR� �Rd[L� ^R� JRNjL� W7rf� ggG8� M8� NLJRNPj8� eRQNRP�
M[YPNPNMP� eKReRKjM]� KL[QMhNnf� gKSee� NLTPQPNMVG

�UM� ePKPYPNn� VXQVdUTV� TQP^TUXMPY� ^XSf8� NL� ePKXn]�
X[gQV^� eKRUMXRKPhLmMf� ^KSg� ^KSgS8� ^PYRgKLpMhPTJMf�
eKRjPTTRXG� �� R^NR]� TURKRNn8� NLKR^n8� h`P� ^PYRgKLpMl
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�UL� UL\QMjL�VTNR�eRJL[nXLPU8�hUR�XniP�XTPgR�SK\LNMl
[LjMV� X� �RTTMM� >XYPTUP� T� �TURNMP]� M� �MUXR]@8� M� ULY� _P�
XTPgR� TQL\PP� eKMKRTU� NLTPQPNMVG� �R� PTQM� KLTTYRUKPU`�
KL[XMUMP� SK\LNM[LjMM� X� �KYPNMM8� X� �L[LfTULNP� M� X�
�[PK\L]^_LNP8� UR� Yn� [LYPUMY8� hUR� X� kUMf� KPTeS\QMJLf�
KR_^LPYRTU`� RhPN`� XnTRJL8� URg^L� JLJ� X� �MUXP8� g^P� TUPl
ePN`� SK\LNM[LjMM�ULJLV�_P8� KR_^LPYRTU`�NPYNRgR� NM_P�
TKP^NP]� R\mPTRd[NR]G� b� vSKJYPNMM8� JRURKLV� TP]hLT�
SK\LNM[MKSPUTV�\nTUKPP� ^KSgMf� YSTSQ`YLNTJMf�KPTeS\l
QMJ8� kUR� NM� X� JRP]� YPKP� NP� TJL[nXLPUTV� NL� KRTUP� NLTPl
QPNMV8� URg^L� JLJ�X� YPNPP� SK\LNM[MKRXLNNR]� uPQRKSTTMM
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KR_^LPYRTU`� RTR\PNNR� NM[JLG� b� TXV[M� T� kUMY� XTULPU� NPl
R\fR^MYRTU`� SURhNMU`� JQLTTMhPTJSd� M^Pd� R� URY8� hUR�
SK\LNM[LjMV� NPeRTKP^TUXPNNR� XQMVPU� NL� ^PYRgKLpMhPl
TJRP� eRXP^PNMPG� �KRYP� URgR8� NPQ`[V� RgKLNMhMXLU`TV�
R^NMY�QMi`�TReRTULXQPNMPY�NPR\KL\RULNNnf�jMpK��NL^R�
eR^KR\NR� eKRLNLQM[MKRXLU`�eRQR_PNMP� T� RTNRXNnYM�NLl
jMRNLQ`NnYM� gKSeeLYM� M� eRenULU`TV� SQRXMU`� gQLXNnP�
kQPYPNUn� Mf� NP^LXNP]� ^PYRgKLpMhPTJR]�MTURKMMG

c[� KP[SQ`ULURX�eRTQP^NP]�ePKPeMTM�TLYnY�TPNTLjMRNl
NnY�VXQVPUTV8�\P[STQRXNR8� TRJKLmPNMP�hMTQPNNRTUM�KSTl
TJR]� gKSeen22G� bRrePKXnf8� KPh`� M^PU� R� gKSeeP8� ^RYMNMl
KSdmP]�X� ����� M�X�hMTQPNNRY8� M�X� eRQMUMhPTJRY� RUNRl
iPNMMG� bRrXURKnf8� kUR� TRJKLmPNMP� o � eRJL� QPgJRP� o �
M^PU�XKL[KP[�T�^QMUPQ`NR]�^PYRgKLpMhPTJR]�UPN^PNjMP]G�
b� TLYRY� ^PQP8� hMTQPNNRTU`� KSTTJMf� eKR^RQ_LQL� SXPQMl
hMXLU`TV� \RQPP�KPgSQVKNR�M�X�UPhPNMP� \RQPP�^QMUPQ`NRgR�
XKPYPNM8� hPY� hMTQPNNRTU`�^KSgMf�_MXiMf�T� NMYM�KV^RY�
kUNMhPTJMf� gKSeeG� beKRhPY8� URhNR� RjPNMU`� [NLhMYRTU`�
kUMf� jMpK�NPQPgJR8� ULJ�JLJ�RU�R^NR]�ePKPeMTM�^R�^KSgR]�
JKMUPKMM� NLjMRNLQ`NR]� eKMNL^QP_NRTUM� MN^MXM^L� YPl
NVQMT`G

b� /10?� gG8� X� YRYPNU� ePKPeMTM8� QP_LmP]� X� RTNRXP� XTPf�
TReRTULXQPNM]8�NLjMRNLQ`NRTU`�gKL_^LN�MYePKMM�NP�Xnl
VTNVQLT`�NMJLJMYM�TePjMLQ`NnYM�XReKRTLYMs� S^PQ`Nn]�
XPT� KL[QMhNnf� NLjMRNLQ`Nnf� gKSee� YR_NR� \nQR� STULl
NRXMU`�URQ`JR�eR�KR^NRYS�V[nJSG�b� ePKPeMTM� /02F�gG8� NLl
eKRUMX8� TR^PK_LQRT`� ^XL� hPUJR� KL[QMhLdmMfTV�XReKRTL�
M[� kUR]� TpPKn�� R^MN� o � RUNRTMUPQ`NR� KR^NRgR� V[nJL8�
^KSgR]� o � RUNRTMUPQ`NR������������� � eKMNL^QP_NRTUMG�
�UL�URNJRTU`�eR[XRQMQL� ReKLiMXLdmMY�STULNRXMU`8� hUR�
KR^NR]� V[nJ� M� NLjMRNLQ`NRTU`� NP� XTPg^L� TRXeL^LdUG�
uRQPP� F� YMQQMRNRX� hPQRXPJ8� [LVXMXiMf� R� TXRP]� NPKSTl
TJR]� NLjMRNLQ`NRTUM� >X� RTNRXNRY� kUR� \nQM� SJKLMNTJMP�
PXKPM� M� \PQRKSTTn@8� SJL[LQM� KSTTJM]� V[nJ� X� JLhPTUXP�
KR^NRgRG

c[� kURgR� YR_NR� [LJQdhMU`8� hUR� X� /10?� gG� eKMYPKNR�
WrF� YMQQMRNRX� hPQRXPJ� \nQM� NPeKLXMQ`NR� eKMhMTQPNn�
J�KSTTJMY�M�hUR�X�eRTQP^SdmMf�ePKPeMTVf�RNM�RUNRTMQM
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TP\V�J� ^KSgMY� gKSeeLYG� �TQM�XnhPTU`� kUR� JRQMhPTUXR� M[�
10� YMQQMRNRX� KSTTJMf8� XJQdhPNNnf� X� ePKPeMT`� /10?� gG8�
UR� RJL_PUTV8� hUR� P_PgR^Nn]� eKMKRTU� KSTTJMf� T� /10?� eR�
/02F�UG� TRTULXQVQ� NP� /82Œ�L� /8WŒ� M� hUR�XeQRU`� ^R� NLhLQL�
F7rf� UgG� kUL� gKSeeL� eKR^RQ_LQL� KLTUM� ^L_P� X� \RQ`iP]�
TUPePNM8� hPY� eRJL[nXLdU� RpMjMLQ`NnP� eR^ThPUnG

�L�XTPY�eKRUV_PNMM�~ ~ �XPJL�KSTTJMP�UPKePQM�gRKL[^R�
\RQPP� [NLhMUPQ`NnP� eRUPKM8� hPY� ^KSgMP� NLjMRNLQ`NnP�
gKSeenG� OPKXLV� YMKRXLV� XR]NL� S^LKMQL� X� ePKXSd� RhPl
KP^`� eR� KSTTJMYs� gRQR^� /02/� gG� eRKL[MQ� NLM\RQ`iPP�
hMTQR� _PKUX� X� ORXRQ_`P8� NLTPQPNMP� JRURKRgR� X� \RQ`l
iMNTUXP� o � KSTTJMPG� {PNL8� JRURKR]� ^RTULQLT`� KSTTJRYS�
NLKR^S� bURKLV� YMKRXLV� XR]NL8� RhPN`� XPQMJLG� �^NLJR8�
NPTYRUKV� NL�NPeKPKnXNnP�eRUPKM8� KSTTJLV� gKSeeL�T� /10?�
eR� /02F� ggG� SXPQMhMXLQLT`� P_PgR^NR� NL� /82Œ� >RpMjMl
LQ`NLV� jMpKL8� NS_^LdmLVTV� X� MTeKLXQPNMM�� JLJ� Yn�
URQ`JR� hUR� XM^PQM8� RNL� TRTULXQVPU� RJRQR� /8WŒ@8� URg^L�
JLJ�XTP�NLTPQPNMP�TUKLNn�SXPQMhMXLQRT`�QMi`�NL�7801ŒG�
�� /02F� eR� /0W0� ggG� gR^RXR]� eKRjPNU� eKMKRTUL� KSTTJMf�
TRTULXQVQ� /8/Œ� eKM� R\mPY� JRkppMjMPNUP� X� 78?ŒG� bTP�
kUR� eRJL[nXLPU� MTJQdhMUPQ`NSd� ^MNLYMhNRTU`� KSTTJR]�
gKSeenG� �R�kURU�_P�KL[KnX�YP_^S�KSTTJMYM�M�NPKSTTJMl
YM�Xn[nXLPU�^KSgMP� XReKRTnG

€R_NR� QM� R\•VTNMU`� KSTTJM]� ^MNLYM[Y8� eR� JKL]NP]�
YPKP�hLTUMhNR8� LTTMYMQVjMP]�NPKSTTJMf�NLKR^RXx� b� /10?�
gG� ^LNNnP� ePKPeMTM� \nQM� hLTUMhNR� M[XKLmPNn� SJL[LNl
NnYM� NPURhNRTUVYM8� eRkURYS� NPXR[YR_NR� STULNRXMU`�
KPLQ`NSd� RUNRTMUPQ`NSd� [NLhMYRTU`� KL[QMhNnf� NLjMRl
NLQ`Nnf� gKSeeG� b� eRTQP^SdmMf� ePKPeMTVf� XReKRT� R�
KR^NRY�V[nJP�UmLUPQ`NR� RU^PQVPUTV�RU�XReKRTL�R�NLjMRl
NLQ`NR]�eKMNL^QP_NRTUM8�hUR�eR[XRQVPU�TRTULXMU`�\RQPP�
URhNRP� eKP^TULXQPNMP� R� T^XMgLf� X� NLjMRNLQ`NRY� TLYRl
TR[NLNMM� MN^MXM^RX8� L�ULJ_P� RjPNMU`� >J� kURYS� Yn� PmP�
XPKNPYTV@� TeRTR\NRTU`�NPJRURKnf�JKSeNnf�NLjM]8�X� RTRl
\PNNRTUM� KSTTJR]8� J� LTTMYMQVjMMG� �TTMYMQVjMP]8� XR[l
YR_NR8� R\•VTNVdUTV8� T� R^NR]� TURKRNn8� KSTTJM]� ^MNLl
YM[Y8� T� ^KSgR]� o � SYPN`iPNMP8� ^L_P� MThP[NRXPNMP8� NPl
JRURKnf� NLjMRNLQ`Nnf� gKSeeG
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IJKLMNjn� ULJ_P� eKP^TULXQVdU� TPK`P[NSd� eKR\QPYSG�
cf� KRTU� \nQ� TQL\nY� JLJ� YP_^S� /10?� M� /0F7� ggG8� ULJ� M�
X�eRTQP^NM]�ePKMR^G� �L[SYPPUTV8�NPR\fR^MYR�ShPTU`� [NLl
hMUPQ`NnP�eRUPKM8�eRNPTPNNnP�M�kUR]�gKSeeR]G�b�OPKXR]�
YMKRXR]� XR]NP� SJKLMNTJMP� eRUPKM� \nQM8� eKLX^L8� NPXPl
QMJM8� [LUR� gQLXNnP�^P]TUXMV� gKL_^LNTJR]�XR]Nn�KL[XRl
KLhMXLQMT`�NL�IJKLMNP8�M�ULY�RNL�\nQL�RTR\PNNR�TYPKURl
NRTNLG� 	R\LXMY� J� kURYS� XPQMJM]� gRQR^� /02/rgR� UR^L8�
ePKPJMNSXiM]TV� NL� d_NSd� IJKLMNS� M� �KnYs� gRQR^�
/0E2rE6� ggGs� M� NLJRNPj8� bURKSd� YMKRXSd� XR]NS8� iMKRJR�
[LfXLUMXiSd� kURU�KL]RN8� RUJS^L�NPYjn�J�URYS�_P�SgNLl
QM� [NLhMUPQ`NRP� hMTQR� YS_hMN� M� _PNmMN8� TeRTR\Nnf� J�
^PURKR_^PNMdG

IJKLMNjn8� NP�YPNPP� KSTTJMf� [LUKRNSUnP�KL[NRgR�KR^L�
TR\nUMVYM8� eRQXPJL� KPgSQVKNR� TRJKLmLXiMYM� NLTPQPl
NMP� ����8� NMJRg^L� NP� eKRVXQVQM� ULJRgR� ^PYRgKLpMl
hPTJRgR�^MNLYM[YL8� JLJ�KSTTJMPG� uRQPP�URgR8�XTP� gRXRKMU�
R� URY8� hUR� Mf� ^PYRgKLpMhPTJM]� [LTUR]� RfXLUnXLPU� XPT`�
KLTTYLUKMXLPYn]� ePKMR^� M� hUR� eKRgKPTT8� [LKPgMTUKMKRl
XLNNn]� YP_^S� /10?� M� /02F� ggG� >JRg^L� hMTQR� SJKLMNjPX�
XnKRTQR� T� /0‹̂R� XTPgR� NLTPQPNMV� ^R� 2/86Œ@8� R\•VTNVPUTV8�
gQLXNnY� R\KL[RY8� S_P� SeRYVNSUnY� eRTUKRPNMPY� ePKPl
eMTMG� b� /10?� gG� hMTQPNNRTU`� SJKLMNjPX� \nQL� [LNM_PNLs�
T� ^KSgR]� TURKRNn8� [LKPgMTUKMKRXLNNn]� X� /02F� gG� ^PYRl
gKLpMhPTJM]� T^XMg� hLTUMhNR� TQP^SPU� eKMeMTLU`� ePKPl
fR^S� KSTTJRV[nhNnf� SJKLMNjPX� M[� KSTTJR]� gKSeen� X�
TXRd� NLjMRNLQ`NSd� gKSeeS2EG

uPQRKSTTn� eRNPTQM� TURQ`� _P� UV_PQnP� eRUPKM8� hUR� M�
^KSgMP� TQLXVNTJMP� NLKR^nG� cTeMX� ^R� ^NL� hLiS� ^XSf�
YMKRXnf� XR]N8� RNM� ePKP_MQM� TLYn]� \RQ`iR]� KRTU� X�
UPhPNMP� eRTQP^NPgR� YMKNRgR� ePKMR^L8� hUR� VXTUXPNNR� eRl
JL[nXLPU� XQMVNMP� XR]N� NL� kXRQdjMd� kUR]� gKSeenG� b�
NLTURVmPP� XKPYV� X� uPQRKSTTMM8� YPNPP� SK\LNM[MKRXLNl
NR]8� hPY� �RTTMV� M� IJKLMNL8� eKMKRTU� NLTPQPNMV� hSU`�
XniP8� hPY�X� kUMf�KPTeS\QMJLf26G

bTP� kUM� UKM� NLKR^L� TQLXVNTJR]� gKSeen� X� JRNPhNRY�
ThPUP� ePKP_MQM� R^NM� M� UP� _P� UKLgP^MM8� M� kXRQdjMV� Mf�
X� [NLhMUPQ`NR]� YPKP� TfR^NLG� ORTQP^NVV� XR]NL� TJRTMQL
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jPQRP� eRJRQPNMP8� M� KP[SQ`ULUn� kURgR� ^R� TMf� eRK� ^LdU�
TP\V� [NLU`� X� TRXPUTJRY� R\mPTUXPG� �^NLJR� X� NLTURVmPP�
XKPYV� X� ^PYRgKLpMhPTJR]� TQL\RTUM� TQLXVN� eRXMNNn� NP�
TURQ`JR�eRKP^PXiMP�KV^n�NLTPQPNMV8�TJRQ`JR�RUNRiPNMP�
kUR]� gKSeen�J�KR_^LPYRTUMG

I � eKM\LQUM]TJMf� NLKR^RX� eRQR_PNMP� PmP� UKPXR_NPP8�
hPY�S �TQLXVNG� c f� ^RQV�X� R\mPY�TRTULXP� NLTPQPNMV� TUKLl
Nn� T� NLhLQL�XPJL�eRTURVNNR� TRJKLmLPUTVG� q^PT`8�R^NLJR8�
NPR\fR^MYR� RgRXRKMU`TVG� �Ph`� M^PU� NP� R� T^XMgLf8� L� R\�
RhPN`� KLNR� STULNRXMXiP]TV� UPN^PNjMMG� I_ P� X� /10?� gG� S�
kUMf� NLKR^RX� \nQL� TLYLV� NM[JLV� KR_^LPYRTU`� X� MYePl
KMMG� �LXPKNRP8� NL^R� KLTTYLUKMXLU`� RU^PQ`NR� JLURQMl
hPTJSd� �MUXS8� g^P� TeL^� KR_^LPYRTUM� fRUV� M� NLhLQTV� X�
NLhLQP� XPJL8� NR� \nQ� SYPKPNNPP� M� \RQPP� eRTUPePNNnY8�
hPY� X� eKRUPTULNUTJMf� eKM\LQUM]TJMf� gRTS^LKTUXLfG�
bPKRVUNR8� [^PT`�MgKLPU�KRQ`�KPQMgMR[Nn]�pLJURK8� RJKLl
iMXLdmM]� ^PYRgKLpMhPTJRP� eRXP^PNMP� M� R\STQLXQMXLl
dmM]� MNSd� TRjMLQ`NRrkJRNRYMhPTJSd� kXRQdjMdG� �Ml
URXjn8� YPNPP� SK\LNM[MKRXLNNnP� M� YPNPP� R\KL[RXLNNnP8�
hPY�kTURNTJRP�M�QLUXM]TJRP�NLTPQPNMP8� TKLXNVQMT`�T� NMY�
RUNRTMUPQ`NR� eR[^NRG� �^NLJR� X� NLTURVmPP� XKPYV� kUL�
kXRQdjMV� [LXPKiPNL8� M� XTP� eKM\LQUM]TJMP� KPTeS\QMJM�
eKM\QM_LdUTV� J� eRQNRYS� MThP[NRXPNMd� eKMKRTUL� NLl
TPQPNMV2WG

b� NPJRURKnf�TQShLVf�[L�SeKRmPNNnYM�jMpKLYM� TURVU�
gRKL[^R� \RQPP� TQR_NnP� TMUSLjMMG� b� RTR\PNNRTUM� kUR�
RUNRTMUTV� J� PXKPVY� M� gKS[MNLYG� •MTQPNNRTU`� PXKPPX�
KP[JR� TRJKLUMQLT`8� JLJ� L\TRQdUNR8� ULJ� M� RUNRTMUPQ`NR�
RTULQ`NRgR� NLTPQPNMV� ����G� €P_^S� /10?� M� /0?7� ggG�
PXKP]TJRP� NLTPQPNMP� SYPN`iMQRT`� NL� W7Œ8� T� 6E716F7� ^R�
2/W/777� hPQRXPJG� OKMhMNn� URYS� X� RTNRXNRY� fRKRiR�
M[XPTUNnG� OPKP^�OPKXR]� YMKRXR]� XR]NR]� \RQPP�YMQQMRl
NL� PXKPPX8� MTeRQNPNNnf�RUXKLmPNMV� J� NPeKPTULNNR� STMl
QMXLdmP]TV� TPgKPgLjMM8� eKMXP^PNNnf� X� S_LT� eRgKRYLl
YM� >TLYn]� [NLYPNMUn]� M[� JRURKnf� o �JMiMNPXTJM]� eRl
gKRY� /07E� gR^L� o � eRJL[nXLPU8� hUR� XMNS� [L� URg^LiNPP�
STMQPNMP� LNUMTPYMUM[YL�X� NLKR^P� NPTPU� eKLXMUPQ`TUXR@8�
eRJMNSQM� MYePKMdG� bURKLV� YMKRXLV�XR]NL� TReKRXR_^Ll
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QLT`� NL� RJJSeMKRXLNNR]� TRXPUTJR]� UPKKMURKMM� M[\MPl
NMPY� PXKPPXG� €LTiUL\n� kURgR� M[\MPNMV� X� URhNRTUM� NPl
M[XPTUNn8� NR� YMNMYLQ`NR� PgR� YR_NR� RjPNMU`�X� 28W� YMQl
QMRNL� hPQRXPJ2FG

�UM�^LNNnP� R\•VTNVdU� SYPN`iPNMP�PXKP]TJR]�gKSeen�
[L� ^QMUPQ`Nn]� ePKMR^8� NR� NP� ShMUnXLdU� eRQNRTU`d� PP�
kXRQdjMM�YP_^S�^XSYV�ePKPeMTVYMG� �YMgKLjMM8�JRURKLV�
STJRKVPUTV� eRTQP� /0?7� gG� o � [L� eRTQP^NMP� gR^n� RJRQR�
/W7777� PXKPPX� eRQShMQM� KL[KPiPNMP� eRJMNSU`� ����� o �
^QV� kURgR� UR_P� NP^RTULURhNRG� 	PYRgKLpMhPTJRP� eRXPl
^PNMP� PXKP]TJR]� R\mMNn� fLKLJUPKM[SPUTV� NM[JR]� KR_l
^LPYRTU`d8� hUR� TRRUXPUTUXSPU� PP� gPRgKLpMhPTJRYS� KL[l
YPmPNMdG� �XKPM�X� RTNRXNRY�o �gRKR_LNP8� M�_MXSU� gQLXl
NnY� R\KL[RY� X� PXKReP]TJR]� hLTUM� ����G� �R_^LPYRTU`�
S� NMf� ULJLV� _P8� JLJ� S� NLTPQPNMV8� _MXSmPgR� X� UPf� _P�
STQRXMVfG

�^NLJR� NPJRURKnP� eKM[NLJM� gRXRKVU� R� URY8� hUR� X�
KP[SQ`ULUP� ePKPeMTM� eRQShLPUTV� NPTJRQ`JR� MTJL_PNNLV�
JLKUMNL� PXKP]TJRgR� NLTPQPNMV� ����G� bRrePKXnf8� PTQM�
TS^MU`� eR� TULUMTUMJP8� TRXPUTJMP� PXKPM� gRKL[^R� TULKiP8�
hPY� NLTPQPNMP� X� TKP^NPYG� b� /0?7� gG� Qd^M� TULKiP� F7� QPU�
TRTULXQVdU� /2Œ� NLTPQPNMV� �RXPUTJRgR� �Rd[LG� qLUR�
TKP^M� PXKPPX8� _MXSmMf� X� ��H� �8� ULJMf� Qd^P]� 2FŒ8�
UGPG� E1Œ� XTPgR� PXKP]TJRgR� NLTPQPNMVG� �L� ^KSgRY� JRNjP�
XR[KLTUNR]� eMKLYM^n� eRQR_PNMP� PXKPPX� eKP^TULXQVPUTV�
NP� YPNPP� NPNRKYLQ`NnYG� �TQM� TRXPUTJRP� NLTPQPNMP� eR�
eRTQP^NP]� ePKPeMTM� NLThMUnXLPU� 18FŒ� ^PUP]� YRQR_P� /7�
QPU8�UR� TKP^M�PXKP]TJRgR� NLTPQPNMV�kUL�XR[KLTUNLV�gKSel
eL� TRTULXQVPU� URQ`JR� FŒG� �L[NMjL� YP_^S� XR[KLTUNR]�
TUKSJUSKR]� XTPgR� NLTPQPNMV� X� jPQRY� M� PXKP]TJRgR� NLTPl
QPNMV� NPeKLX^ReR^R\NR� XPQMJL� M� KPLQ`NR� NMhPY� NP�
R\•VTNMYL2?G� �UR� gRXRKMU� R� URY8� hUR� PXKPM�eR^XPKgLdUTV�
^RXRQ`NR� iMKRJR]� LTTMYMQVjMMG� �XKPVYM� RTULdUTV� UP8�
JUR� R\•VXMQ� TP\V� ULJRXnYM� eKM� eRQShPNMM� eLTeRKUL8� X�
keRfS8� JRg^L8� JL[LQRT`8� LNUMTPYMUM[YL� X� ����� \RQ`iP�
UPQ`Nn]�eKRjPNU�PXKPPX�X�TULKiMf�XR[KLTUNnf�gKSeeLf8�
NP� TSmPTUXSPUG� �UMY8� XR[YR_NR8� R\•VTNVPUTV� [NLhMr�
qLUR� YRQR^RP� eRJRQPNMP8� RTR\PNNR� ^PUM� RU� TYPiLNNnf
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\KLJRX8� XPKRVUNR8� hLmP� Xn\MKLPU� NLjMRNLQ`NRTU`� KRl
^MUPQV� o � NPPXKPVG� �UL� gMeRUP[L� eR^JKPeQVPUTV� YNRgRl
hMTQPNNRTU`d� TYPiLNNnf� \KLJRX� T� ShLTUMPY� PXKPPXG

�� ^KSgR]�TURKRNn8� XeRQNP�XPKRVUNR8� hUR� [LNM_PNNRTU`�
hMTQL� PXKPPX� X� ePKPeMTM� R\•VTNVPUTV� eKRTURrNLeKRTUR�
NPURhNnYM� RUXPULYMG� c[XPTUNR8� hUR� hPQRXPJ8� RUXPhLl
dmM]� NL� XReKRTn� ePKPeMTM8� TLY� KPiLPU8� hUR� RUXPhLU`8�
M� NP� R\V[LN� eKP^TULXQVU`� NMJLJMf� ^RJL[LUPQ`TUX� eKLXl
^MXRTUM� TJL[LNNRgRG�€R_NR� eKP^eRQR_MU`8� hUR� NRTMUPQ`�
NLjMRNLQ`NRTUM8� eRQ`[SdmP]TV� XTPYM� eKLXLYM8� RfRUNR�
[LVXQVPU� R� TXRP]� NLjMRNLQ`NR]� eKMNL^QP_NRTUM8� M� hUR�
PXKP]8� RTR\PNNR� _MXSmM]� X� NPPXKP]TJRY� RJKS_PNMM8� NP�
\S^PU� XnTULXQVU`� NLeRJL[� TXRd� eKMNL^QP_NRTU`� J�
PXKP]TUXSG� vLJMY� R\KL[RY8� J� jMpKP8� eKP^RTULXQPNNR]�
ePKPeMT`d8� YR_PU� \nU`8� NL^R� ^R\LXMU`� NPTJRQ`JR� ^Pl
TVUJRX� MQM� TRUPN� UnTVh� PXKPPX21G

ZKS[MNn� TULXVU� ePKP^� MTTQP^RXLUPQPY� R\KLUNSd� eKRl
\QPYS8� ULJ�JLJ� Mf� hMTQPNNRTU`8� X� TMQS� NPJRURKR]� ^XR]l
TUXPNNRTUM8� TXV[LNNR]� T� KPTeS\QMJLNTJMY� TULUSTRY8� eRr�
XM^MYRYS8� [LXniPNLG� 	PQR� X� URY8� hUR� X� gKLNMjn� ZKSl
[MNTJR]� ���� XJQdhPNn� ^XP� LXURNRYNnP� KPTeS\QMJM�
>�\fL[TJLV� � � � � � M� �^_LKTJLV� � � � �@� M� R^NL� LXURNRYl
NLV� R\QLTU`� >†_NRrRTPUMNTJLV� ��@8� eKMhPY� XTP� UKM�
NLTPQPNn� X� RTNRXNRY� YSTSQ`YLNTJMYM� NLKR^NRTUVYMG�
vLJMY� R\KL[RY8� X� ZKS[MM� FF81Œ� >F68EŒ� eR� ePKPeMTM�
/0W0� gG@� RTNRXNRgR� fKMTUMLNTJRgR� NLTPQPNMV� TSmPTUXSdU�
\RJ� R� \RJ� T� YNRgRhMTQPNNnYM� M� KL[NRR\KL[NnYM� kUNMl
hPTJMYM� gKSeeLYM8� h`V� eKMNL^QP_NRTU`� J� cTQLYS� M� J�
JSQ`USKLY8� RhPN`� ^LQPJMY� RU� gKS[MNTJR]8� ^PQLPU� Mf�
\QM_P� J� JKSeNR]� UdKJRrYSTSQ`YLNTJR]� gKSeeP8� hPY� J�
KPTeS\QMJP8� X� JRURKSd� RNM� XJQdhPNnG� �L[SYPPUTV8� [L�
gR^n8� eKRUPJiMP� YP_^S� ePKPeMTVYM8� eKRjPNU� gKS[MNl
TJR]� gKSeen� X� KPTeS\QMJP� SXPQMhMQTVG� �^NLJR� gKS[MNl
TJMP� ^PYRgKLpn�eKM[NLdU8� hUR� PTQM�X� NLhLQP�XPJL�KR_l
^LPYRTU`� TKP^M�gKS[MN�XR[KLTULQL8� UR� ePKP^� KPXRQdjMP]�
RNL� TNM[MQLT`� ^R� SKRXNV� KSTTJR]8� L� NLhMNLV� T� W7rf� ggG8�
TULQL� eRrNLTURVmPYS� eL^LU`G� €R_NR� SUXPK_^LU`8� hUR�
TXRMY� ^PYRgKLpMhPTJMY�KL[XMUMPY� ZKS[MV�X� [NLhMUPQ`l

��



NR]� YPKP� R\V[LNL� KR_^LPYRTUM� TKP^M� ^KSgMf� NLjMRr�
NLQ`NMf� gKSee20� M� hUR� XR[KLTULdmM]� S^PQ`Nn]� XPT�
gKS[MN�X� KPTeS\QMJP�Xn[XLN� NP� TURQ`JR� KRTURY�KR_^LPl
YRTUM8� TJRQ`JR� YMgKLjMRNNnYM� T^XMgLYMG� �PTYRUKV� NL�
^PYRgKLpMhPTJM]� eKMKRTU� X� TKP^NPY� o � JTULUM8� TLYn]�
NM[JM]�NL��LXJL[P�o �ZKS[Md�TQP^SPU�X�NLTURVmPP�XKPYV�
RUNPTUM� J� [LeL^NnY� NLKR^LY8� NLfR^VmMYTV� NL� TeL^PG

�KYVNP8� NLeKRUMX8� NPTYRUKV� NL� XnTRJM]� SKRXPN`�
kJRNRYMhPTJRgR� KL[XMUMV8� SK\LNM[LjMM� M� R\KL[RXLNMV8�
eKP^TULXQVdUTV� \RQPP� \QM[JMYM� J� XRTURhNR]� YR^PQMG�
b� ePKXnf� JKSeNnf� KL\RULf8� eRTXVmPNNnf� eRTQPXRPNl
NRYS� NLTPQPNMd� ����8� eR^hPKJMXLPUTV� NPR\nJNRXPNNR�
XnTRJLV� KR_^LPYRTU`� X� qLJLXJL[`PG� bPKRVUNR8� NL� TRl
XPUTJMf� LKYVN� \QLgRUXRKNR� eR^P]TUXRXLQR� SXPQMhPNMP�
NLTPQPNMV� eRTQP� OPKXR]� YMKRXR]� XR]Nn8� JRg^L� eRhUM�
eRQYMQQMRNL� LKYVN� \P_LQR� M[� vSKjMMG� �^NLJR� ^PYRl
gKLpMhPTJM]� eKRgKPTT� kUR]� NLjMM� R\STQRXQPN� eKP_^P�
XTPgR�KR_^LPYRTU`d8� eRTURVNNR� eR^^PK_MXLPYR]� NL�Xnl
TRJRY� SKRXNP� M� TReKRXR_^LdmP]TV� eL^PNMPY� TYPKUl
NRTUMG� b� kURY�TQShLP8�X�eKRUMXRXPT�ZKS[MM8� KR_^LPYRTU`�
TQP^SPU� RUNPTUM� [L� ThPU� TLYMf� LKYVN8� JRURKnP� TRTULXl
QVQM� X� /0?7� gG� 10‹̂R� NLTPQPNMV� TXRP]� KPTeS\QMJMG� €RQRl
^RTU`� NLTPQPNMV� eR[XRQVPU� ^SYLU`8� hUR� �KYPNMV� M� X�
^LQ`NP]iPY� TRfKLNMU� XnTRJM]� eKMKRTU� NLTPQPNMV� M�
gRKL[^R�\RQPP�NM[JM]�eKRjPNU�TYPKUNRTUM8�hPY�X�TKP^NPY�
eR� ����� >W8/� NL� UnTVhS� hPQRXPJ8� URg^L� JLJ� TKP^NVV�
jMpKL� TRTULXQVPU� 18W� NL� UnTVhS8� L� X� �TURNMM� M� �MUXP�
^RTUMgLPU� //� NL� UnTVhSE7@G

�R� NLM\RQPP� \QLgReKMVUNSd� M� NLM\RQPP� KP[JR� M[YPl
NMXiSdTV� TMUSLjMd� Yn� NL]^PY� S� YSTSQ`YLNTJMf� NLl
KR^RX� ����G� �LhMNLV� T� KPXRQdjMM� M� ^R� JRNjL� W7rf� ggG8�
KRTU� kUMf� NLKR^RX� iPQ� YP^QPNNR8� RTULXLVT`� gRKL[^R�
\RQPP� NM[JMY8� hPY� S� KSTTJMfE/G� vRYS� PTU`� YNR_PTUXR�
eKMhMNG� �L[LfTJMP�JRhPXNMJM8� NLeKMYPK8� eRTUKL^LQM� RU�
eRTQP^TUXM]� YVUP_L� /0/F� gG8� [LUPY� RU� JRQQPJUMXM[LjMM�
M� RU� eKMJKPeQPNMV� J� [PYQPG� bTP� kUR� R\RiQRT`� MY� NPl
R\nJNRXPNNR�^RKRgR�� \nQR� pM[MhPTJM�SNMhUR_PNR� \RQPP�
hPUXPKUM� NLTPQPNMVs� PTQM� ShPTU`� eKP^eRQLgLPYn]� eKMl

��



KRTU� JL[LfRX� T� /02F� eR� /0EF� ggG8� UR� YR_NR� SUXPK_^LU`8�
hUR� kURU� NLKR^� eRUPKVQ� /8W� YMQQMRNL� hPQRXPJ� M[� 6� YMQl
QMRNRX8� NLThMUnXLXiMfTV�X� /02F� gG

vRhNR� ULJ_P� hMTQR� \LiJMK� SYPN`iMQRT`� eKMYPKNR�
NL� UKPU`� X� KP[SQ`ULUP� XR]Nn� T� TRXPUTJR]� XQLTU`d� X�
/027� gG8� XR]Nn8� JRURKLV� eKMXPQL� J� QMJXM^LjMM� NP[LXMl
TMYRgR� \LiJMKTJRgR� gRTS^LKTUXLG� �� UPf� eRK8� NPTYRUKV�
NL� \RQPP� XnTRJSd8� hPY� S� TRTP^P]8� KR_^LPYRTU`� >\LiJMl
Kn� _MXSU�X� LXURNRYNR]� KPTeS\QMJP8� XfR^VmP]� X� TRTULX�
� �H � �@8� \LiJMKn� XTP� PmP� NP� ^RTUMgQM� TXRPgR� ^RKPXRl
QdjMRNNRgR� SKRXNV� >/8W� YMQQMRNL� X� /10?� gG8� /� YMQQMRN�
X� /02F� g8� 0W6177� X� /0W0� gG8� /8/1/G777� X� /0?7� gG@G

�R�YNR_PTUXS�eRKP^PXiMf�NLKR^RX� NL^R�^R\LXMU`�PmP�
NLKR^n8� XnTQLNNnP� �ULQMNnY� XR� XKPYV� XR]Nn� M� eRl
NPTiMP� eKM� kURY� [NLhMUPQ`NnP� eRUPKMG� �d^L� XfR^VU�
hPhPNjn8� MNgSiM8� JLKLhLPXjn� M� \LQJLKjnG� OKP^TULXl
QPNMP� R\� Mf� TS^`\P� YR_NR� eRQShMU`� M[� MTURKMM� hPhPNl
TJR]� gKSeen8� X� JRURKR]� X� /0E0� gG� NLThMUnXLQRT`� 671�
UnTVh� hPQRXPJ8� L� X� /0W0� gG� o � 6/0177� hPQRXPJG� ORTQP�
KPL\MQMULjMM� NL� ~ ~ � T•P[^P� M� KL[KPiPNMV� XPKNSU`TV�
NL� TXRM� UPKKMURKMM8� kUM� NLKR^n� ePKP_MQM� ^RXRQ`NR�
KP[JM]� ^PYRgKLpMhPTJM]� eR^•PYG� •MTQPNNRTU`� hPhPNl
jPX� XnKRTQL� RU� 671777� ^R� W1/177� hPQRXPJ8� MNgSiP]� o �
RU� WF777� ^R� /E?777G

�L[XMUMP� ^KSgMf�XnTQLNNnf� NLKR^NRTUP]� iQR� UPY�_P�
eSUŠYG� 	L_P� JKnYTJMP� ULULKn8� XnTQLNNnP� �ULQMNnY�
M� ULJ� M� NP� ^R\MXiMPTV� XR[XKLmPNMV� TXRP]� NLjMRNLQ`l
NR]� UPKKMURKMM� >RNL� \nQL� dKM^MhPTJM� SeKL[^NPNL8� M�
ULULKn8� NPTYRUKV� NL�\SKNRP� TReKRUMXQPNMP8� XnNS_^PNn�
RTULXLU`TV� X� YPTULf� TTnQJM@8� eRKL[MUPQ`NnY� R\KL[RY�
NLXPKTULQM� eRUPKM8� TXV[LNNnP� T� NLQR_PNNR]� NL� NMf�
keMUMYMP]G� �PTYRUKV� NL� NPURhNRTU`� jMpKRXnf� ^LNNnf8�
RUNRTVmMfTV� J� kUR]� gKSeeP8� M[XPTUNR8� hUR� X� /02F� gG�
hMTQPNNRTU`� ULULK� X� �KnYTJR]� KPTeS\QMJP� TRTULXQVQL�
/?0706� hPQRXPJL8� L� Mf� hMTQPNNRTU`� NLJLNSNP� XR]Nn�
YR_NR� RjPNMU`� X� 2E7� UnTVh� hPQRXPJG� ORUPKM8� eRNPTPNl
NnP� X� TTnQJP8� X� URhNRTUM� NP� STULNRXQPNn8� NR� M[XPTUNR8�
hUR� RNM� \nQM� JKL]NP� UV_PQnG� �PLQ`Nn]� KRTU� kUR]

��



gKSeen�TR�XKPYPN�XR]Nn�UKS^NR�STULNRXMU`8� eRTJRQ`JS�X�
ePKPeMTVf� SJL[nXLPUTV� hMTQR� ULULK8� _MXSmMf� X� �KP^l
NP]� �[MM8� L� kUR� hMTQR� XJQdhLPU� X� TP\V� JLJ� JKnYTJMf�
ULULK8� ULJ� M� XRQ_TJMf8� QM\R� ^LXNR� eRTPQMXiMfTV� X�
kURY� KL]RNP8� QM\R� kYMgKMKRXLXiMf� US^L� X� NP^LXNMP�
gR^nG� vPY� NP� YPNPP� YR_NR� eKP^eRQR_MU`8� hUR� ^PYRgKLl
pMhPTJMP� UPN^PNjMM� JKnYTJMf� ULULK� LNLQRgMhNn� UPNl
^PNjMVY� RJKS_LdmMf� Mf� NLKR^RX� �KP^NP]� �[MMG

cYPNNR� [^PT`8�X� �KP^NP]��[MM8�o �XYPTUP�T�YSTSQ`YLNl
TJMY� qLJLXJL[`PY� o � NLfR^MUTV� [RNL� XnTRJR]� KR_^LPl
YRTUMG� b� eKRMTiP^iMf� [^PT`� T^XMgLf� eRKL[MUPQ`NR� UR8�
hUR� kUR� NP� ^QMUPQ`NLV� UPN^PNjMV8� L� XNP[LeNn]� TJLhRJ8�
TRXeL^LdmM]� TR� [NLhMUPQ`NnY� kJRNRYMhPTJMY� M� MNUPQl
QPJUSLQ`NnY�eKRgKPTTRYG� �^XMgM� kUM�eRXQPJQM� [L� TR\R]�
YNRgRhMTQPNNnP� eRTQP^TUXMV8� eKP_^P� XTPgR� o � hMTUR�
^PYRgKLpMhPTJMPG� 	RQV� YSTSQ`YLNTJMf� NLKR^RX� X� TRl
XPUTJRY� gRTS^LKTUXP� SXPQMhMQLT`� R^NRXKPYPNNR� hMTQPNl
NR�M�eKReRKjMRNLQ`NRG� qL�R^NR�^PTVUMQPUMP�hMTQPNNRTU`�
Mf� XnKRTQL� T� 26� ^R� EW� YMQQMRNRXG� �KRYP� URgR8� eR� XRl
[KLTUNR]� M�eRQRXR]� TUKSJUSKP�YSTSQ`YLNTJRP� NLTPQPNMP�
NLhMNLPU� RUQMhLU`TV� RU� }[LeL^NRgR|� NLTPQPNMV� ����G�
�KP^M� NLTPQPNMV8� eRJL� PmP� X� RTNRXP� TXRP]� YRQR^RgR�
>fRUV� ^PYRgKLpMhPTJMP� UPN^PNjMM� gRXRKVU� R� QPgJRY�
eRTULKPNMM@8� NLTPQPNMP� �KP^NP]� �[MM� M� qLJLXJL[`V�
RJL[LQRT`� RTR\PNNR� YRQR^nYE28� M� T� QShiMY� TRRUNRiPl
NMPY� YS_hMN� M� _PNmMN8� hPY� g^P� \n� UR� NM� \nQREEG�
bTP� kUR� ULJ_P� TeRTR\TUXSPU� TRfKLNPNMd� XnTRJR]�
KR_^LPYRTUMG

vLJMY� R\KL[RY8� ePKP^� NLYM� XnKMTRXnXLPUTV� NRXLV�
gPRgKLpMV� ����� >gKLpMJ� %@8� fLKLJUPKM[SPYLV� eRhUM�
\MRQRgMhPTJMY� KLTTQRPNMPYG� �� R^NR]� TURKRNn8� [LeL^NLV�
hLTU`� �RXPUTJRgR� �Rd[L8� hP]� ^MNLYM[Y8� eRrXM^MYRYS8�
eR^RKXLN� eRXURKVXiMYMTV� TUKLiNnYM� MTenULNMVYMG� ��
^KSgR]� TURKRNn� o � XRTURhNLV� hLTU`8� QShiP� TRfKLNMXl
iLVTV� >fRUV� M� KL[^PQVXiLV� X� RTNRXNRY� R\mMP� NPl
ThLTU`V@8� T� \RQPP� QPgJMYM� STQRXMVYM� _M[NM� >J� kURYS�
Yn� PmP� XPKNPYTV@8� M� TXM^PUPQ`TUXSdmLV� hMTQPNNRTU`d�
eRURYTUXL� R� NPR\nJNRXPNNR]� kNPKgMM8� L� XR[YR_NR8� M

��



R� \RQ`iP]� XPKP� X� \S^SmPPG� OKM� kURY� KLTTQRPNMP� R\NLl
KS_MXLPUTV� NL� R\PMf� JKL]NRTUVf� _M[NPNNRgR� jMJQL��
M� X� hMTQPNNRTUM� ^PUP]8� M� X� hMTQPNNRTUM� ^KVfQnf� TULl
KMJRXG� cYPNNR� ULY8� g^P� NLTPQPNMP� XTPgR� YRQR_P8� \nXLPU�
\RQ`iP� XTPgR� TURQPUNMf� TULKjPXG� OKLX^L8� � �H � � � eR�
L\TRQdUNnY� jMpKLY� eR\MXLPU� XTP� KPJRK^n8� M\R� X� NP]�
NLThMUnXLPUTV� 1EFF� TURQPUNMf� TULKMJRX� M� TULKSfG� �R�
X� TYnTQP� Mf� ^RQM� X� TRTULXP� NLTPQPNMV� RNL� NLfR^MUTV�
^LQPJR� eR[L^M� TKP^NPL[MLUTJMf� M� [LJLXJL[TJMf� KPTeS\l
QMJ8� TKP^M� JRURKnf� L\TRQdUNn]� KPJRK^� ^PK_LU� ZKS[MV�
M� �KYPNMVE6G� �L[SYPPUTV8�X� kURY� eSNJUP� NP� TQP^SPU�eKRl
VXQVU`� M[QMiNP]� ^RXPKhMXRTUM8� ULJ� JLJ� kUM� KPJRK^n�
^RQgRQPUMV� hLTUMhNR� R\•VTNVdUTV� NPURhNRTUVYM� X� [Ll
eMTVf� gKL_^LNTJRgR� TRTURVNMV� ^R� KPXRQdjMMG� � � gQLXl
NRP8� NL^R� ShPTU`� URU� pLJU8� hUR� M� X� �KP^NP]� �[MM8� M� NL�
�LXJL[P� gRTeR^TUXRXLQL� jMXMQM[LjMV� }TULKP]iMN|G�
OKPTUM_8� TXV[LNNn]�T�XR[KLTURY� >^PKPXPNTJMYM�XQLTUVl
YM�X� �KP^NP]� � [MM�\nQM� �/��/���4 � MQM� }TP^R\RKR^nP|@8�
\P[� TRYNPNMV8� eR\S_^LPU� NPJRURKnf� TULKMJRX� eKPSXPl
QMhMXLU`� TXR]� XR[KLTUG� �R� eRYMYR� kURgR8� ULJRP� ^RQgRl
QPUMP� TXM^PUPQ`TUXSPU� R� \RQ`iP]� _M[NPNNR]� TMQP� M� R�
QShiMf� STQRXMVf� TSmPTUXRXLNMVG

� � � � / � � � � � ��� � � � � � � �� 1 �	�� � � �� � � �� ��7���5

�LjMRNLQ`NnP� KPTeS\QMJM� \nQM� TR[^LNn� \RQ`iPXMl
JLYM� QMi `� JLJ� XKPYPNNnP� pRKYLjMMG� uS^ShM� pRKYR]�
NLjMRNLQ`NR]� _M[NM8� NR� ULJ_P� M� URhJR]� TJKPmPNMV�
KL[QMhNnf� kUNMhPTJMf� gKSee8� NLjMRNLQ`NRP� gRTS^LKl
TUXR� ^RQ_NR� \nQR� eRUPKVU`� T� UPhPNMPY�XKPYPNM� XTVJRP�
[NLhPNMPG� vLJMP� R_M^LNMV�\nQM� NP� TURQ`� SUReMhNn�JLJ�
JL_PUTV8� ULJ�JLJ�ePKPYPmPNMV� NLTPQPNMV�eR�MYePKTJMY�
eKRTUKLNTUXLY� eRJL[nXLQM8� hUR� kJRNRYMhPTJMP� UKP\Rl
XLNMV8� M� ^L_P� eRQMUMhPTJMP� YRUMXn8� YRgSU� Xn[nXLU`�
J� _M[NM� [NLhMUPQ`NnP�YMgKLjMRNNnP� UPhPNMVG� b� JLJR]�
YPKP�KPLQM[RXLQMT`�kUM�R_M^LNMVx� �LTJRQ`JR�eRXQMVQM�
NL� kURU� eKRPJU� eKPR^RQPNMV� NLjMRNLQ`Nnf� KL[QMhM]
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^PYRgKLpMhPTJMP� eRUKVTPNMV� eRTQP^NMf� QPUx� c� X� kURY�
TQShLP8� hUR\n� eRNVU`� hPQRXPhPTJSd� kXRQdjMd� ����8�
NPR\fR^MYR� MTfR^MU`� M[� ePKPeMTM� /10?� gG

OKP_^P� XTPgR� XTP� ePKPeMTM� eRJL[nXLdU8� hUR� JRhPXnY�
eR� eKPMYSmPTUXS� NLKR^RY� VXQVPUTV� KSTTJM]� NLKR^G� b�
/10?� gG� RN� \nQ� TRTKP^RURhPN� X� iPTUM� \RQ`iMf� NLTPQPNl
Nnf� R\QLTUVf�� {PNUKLQ`NR]8� {PNUKLQ`NRrhPKNR[PYNR]8�
IKLQ`TJR]8� ORXRQ_TJR]8� �PXPKRr[LeL^NR]� M� bRQgRrXVUr�
TJR]G� �UM� R\QLTUM� R\KL[SdU� JRYeLJUNn]� \QRJ� X� [LeL^l
NR]� hLTUM� MYePKTJMf� UPKKMURKM]G� �R� S_P� T� /02F� gG� NLl
hMNLdU� KL[QMhLU`TV� XL_NnP� hPKUn� YMgKLjMRNNnf�
ePKPYPmPNM]� \S^SmMf� QPUG

�PTYRUKV� NL� TUKPYMUPQ`NSd� MN^STUKMLQM[LjMd� [Ll
eL^Nnf� R\QLTUP]� >{PNUKL8� ORXRQ_`V8� IKLQL8� �PXPKRr�
[LeL^L@8� KSTTJRP� NLTPQPNMP� NLhMNLPU� YMgKLjMd� NL�
XRTURJ8� JRURKR]� TS_^PNR� eKR^RQ_LU`TV� ^R� NLhLQL� ?7rf�
ggG�b� [LeL^NSd� M�XRTURhNSd� �M\MK`8� NL�	LQ`NM]�bRTURJ8�
X� �L[LfTULN8� X� �KP^Ndd� �[Md� M^SU� NPeKPKnXNnP� eRl
URJM� KSTTJMf8� ^RQV� JRURKnf� X� NLTPQPNMM� XRTURhNR]�
hLTUM� [L� kUM� ^PTVUMQPUMV� XR[KLTULPU� T� /7� ^R� 27ŒG� �^MN�
X[gQV^� NL� ^PYRgKLpMhPTJSd� JLKUS� S\P_^LPU� X� URY8� hUR�
KSTTJRP� NLTPQPNMP� NPeKPKnXNR� KLTeKRTUKLNVPUTV� M�^XMl
_PUTV� NL� bRTURJG� vLJLV� kXRQdjMV� Xn[nXLPU� ^XL� XReKRl
TL�� RJL[LQL� QM� YLTTRXLV� YMgKLjMV� KSTTJMf� gQS\RJRP�
XQMVNMP� NL� TUKSJUSKS� KL[QMhNnf� NLjMRNLQ`Nnf� R\QLl
TUP]� ����x�OKRM[RiQR�QM�LNLQRgMhNRP�KLTeKRTUKLNPNMP�
NPKSTTJMf� NLKR^RXx

�UXPU� \KRTLPUTV�X� gQL[L� eKM�TQMhPNMM�^XSf�eRTQP^NMf�
ePKPeMTP]G� �QMhPNMP� kUR� RTR\PNNR� TSmPTUXPNNR8� M\R8�
JLJ� S_P� gRXRKMQRT`8� kUM� ePKPeMTM� ƒeKRM[XR^MQMT`� X�
ePKMR^n� eRQNRgR� XNSUKPNNPgR� YMKL8� JRg^L� ePKP^XM_Pl
NMV� NLTPQPNMV� NP�XnNS_^PNn8� L� \RQPP�MQM�YPNPP� ^R\KRl
XRQ`NnG� •UR\n� eRNVU`8� hUR� ULJRP� NnNPiNMP� YMgKLjMRNl
NnP� UPhPNMV� M� JLJRXn� Mf� eRTQP^TUXMV8� NS_NR� eKRLNLr�
QM[RXLU`� NLjMRNLQ`NSd� KLTJQL^JS� NLTPQPNMV� KPTeS\l
QMJ8� TKLXNMU`� kXRQdjMd� RTNRXNRgR� NLTPQPNMV� T� kXRQdl
jMP]� ^KSgMf� _MXSmMf� ULY� kUNMhPTJMf� gKSeeG

OKP_^P� XTPgR� YR_NR� TJL[LU`8� hUR� X� jPQRY� eR� [NLhMr
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YRTUM� TKL[S� [L� RTNRXNR]� NLjMP]� M^PU� KSTTJLV� NLjMRl
NLQ`NLV� gKSeeLEWG� vSU� TQP^SPU� NPYP^QPNNR� Xn^PQMU`�
NPTJRQ`JR� XL_Nnf� MTJQdhPNM]G� b� �L[LfTULNP� RTNRXNLV�
NLjMRNLQ`NRTU`� o � JL[LfM� o � TURMU� NL� XURKRY� YPTUP8� [L�
KSTTJR]� gKSeeR]G� b� ZKS[MM�XURKSd� NLjMRNLQ`NSd� gKSel
eS� TRTULXQVdU� LKYVNPs� X� €RQ^LXMM� o � SJKLMNjn8�
M^SmMP� XePKP^M� KSTTJMfG� b� vL^_MJMTULNP� [L� UL^_Ml
JLYM� M^SU� S[\PJM8� hUR� QRgMhNR8� eRTJRQ`JS� kUL� KPTeS\l
QMJL� \nQL� TpRKYMKRXLNL� NL� RTNRXP� XRTURhNR]� R\QLTUM�
\nXiPgR� S[\PJTJRgR� uSfLKTJRgR� kYMKLULG� b� �KYPNMM�
UdKJRV[nhNnP� YSTSQ`YLNPrL[PK\L]^_LNjn� eKPXRTfRl
^VU� KSTTJMf� hMTQPNNRTU`dG� bR� XTPf� RTULQ`Nnf� KL]RNLf�
XURKRP� YPTUR� [LNMYLdU� KSTTJMPG� �LJRNPj8� X� TLYR]� �RTl
TM]TJR]� KPTeS\QMJP� TKL[S� [L� KSTTJMYM� M^SU� UdKJRl
V[nhNnP� YSTSQ`YLNP� o �ULULKnG

�LJ� KL[XMXLPUTV� RTNRXNLV� NLjMRNLQ`NRTU`� X� TXRP]�
KPTeS\QMJPx� �UR� VTNR� eRJL[nXLPU� TQP^SdmLV� UL\QMjLG

OKM� TQMhPNMM� ^XSf� eRTQP^NMf� ePKPeMTP]� XM^NR8� hUR�
X� jPQRY� X� eRQR_PNMM� RTNRXNnf� NLjM]� X� KPTeS\QMJLf�
eKRTQP_MXLdUTV� UP� _P� UPN^PNjMM8� hUR� M� X� kXRQdjMM�
NLjM]� [L� kURU� ePKMR^G� 	PYRgKLpMhPTJM� TQL\nP� NLKR^n�
[LeL^NR]� hLTUM� ����� RTQL\PXLdU� ULJ_P� M�X� QRNP� TXRP]�
KPTeS\QMJMG� b� XRTURhNR]� hLTUM� ����8� NLR\RKRU8� ^MNLl
YMhNnP� NLKR^n� eKMR\KPULdU� \RQ`iM]� XPT8� hPY� X� eKRl
iQRYG� �TR\PNNR� eRJL[LUPQ`Nn� [^PT`� JL[LfM8� JRURKnP�
^RQgRP� XKPYV� \nQM� S� TP\V� ^RYL� X� YPN`iMNTUXP8� L� NnNP�
ePKP_MXLdU� eR^•PY8� fRU`� M� NP� TPNTLjMRNNn]8� NR� gRXRl
KVmM]� R� eR^QMNNRY� KL[KnXP� T� eKRiQnY8� JRg^L� YLQRl
hMTQPNNRTU`� M� NPeKPKnXNRP� TRJKLmPNMP� JL[LfTJRgR� NLl
TPQPNMV� NMJLJ� NP� ReKLX^nXLQM� TRfKLNPNMV� Mf� NLjMRl
NLQ`NR]� KPTeS\QMJMG� vLJMY� R\KL[RY8� jMpKn� VTNR� eRl
JL[nXLdU8� hUR� X� �� ��� MYPPUTV� ^XP� eKRUMXReRQR_Nnf�
TMUSLjMMG

�URU� KRTU� RTNRXNnf� NLjMRNLQ`NRTUP]� NL� TR\TUXPNNR]�
NLjMRNLQ`NR]� UPKKMURKMM� TReKRXR_^LPUTV� eRNM_PNMPY
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�LUniM�� o � W82‹̂R
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^RQM� KSTTJMf8� R\STQRXQPNNnY8� JLJ� eKLXMQR8� \S]NnY�
KRTURY� YPTUNRgR� NLTPQPNMVG� �Mi`� X� R^NRY� TQShLP� o � X�
ZKS[MM� o � TNM_PNMP� ^RQM� KSTTJR]� gKSeen� R\•VTNVPUTV�
SYPN`iPNMPY� hMTQPNNRTUM8� L� NP� TRJKLmPNMPY� ^RQM�
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�^NLJR� RUNRTMUPQ`NRP� TRJKLmPNMP� hMTQPNNRTUM� KSTl
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KPLQ`NR]� kXRQdjMM� KSTTJR]� gKSeen8�JRg^L� UL� R\RTNRXnl
XLPUTV�XNP� TXRP]� TR\TUXPNNR]�KPTeS\QMJMG� �TQM�KLTTYLUl
KMXLU`� hMTQPNNRTU`� KSTTJMf8� RTPXiMf� [L� eKP^PQLYM�
� �H � �8� L�NP�^RQd�Mf�X�YPTUNRY�NLTPQPNMM8�UR�RJL_PUTV8�
hUR� KSTTJRP� KLTenQPNMP8� fLKLJUPKNRP� ^QV� eKRUPJiMf
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^PTVUMQPUM]8� NP� RURiQR� X� eKRiQRP� >TKG� UL\QMjS� NL� TUKG�
0E@G

�UL� UL\QMjL� eRJL[nXLPU� eKP_^P� XTPgR� JKL]Ndd� NPl
KLXNRYPKNRTU`� M[YPNPNM]�X� KSTTJR]� gKSeePG� b� jPQRY� M[�
NPP� VXTUXSPU8� hUR� hMTQPNNRTU`� KSTTJMf� XnKRTQL� \RQ`iP�
[L� eKP^PQLYM� ��H� �8� hPY� XNSUKM� KPTeS\QMJMG� �TQM� X�
� � H � � � RNL� XnKRTQL� RUQ`JR� NL� /78/Œ8� UR� X� ^KSgMf�
R\QLTUVf�o �NL�E?86Œ8�eKMURY�hUR�R\mPP�SXPQMhPNMP�kUR]�
gKSeen� TRTULXQVPU� /6ŒG� vLJLV� KL[NMjL� R\•VTNVPUTV8� T�
R^NR]� TURKRNn8� eRTURVNTUXRY� KSTTJR]� YMgKLjMM8� L� T�
^KSgR]� o � KL[NMjP]� X� ^PYRgKLpMhPTJRY� eRXP^PNMM� KSTl
TJMf� X� [LXMTMYRTUM� RU� YPTUL� _MUPQ`TUXLG

•UR� JLTLPUTV� YMgKLjMRNNnf� UPhPNM]8� UR8� JLJ� eRJL[nl
XLPU� eKP^n^SmLV� UL\QMjL8� KSTTJMP� NnNP�ePKPYPmLdUTV�
eR� ^XSY� RTVYG� �NM� YLTTLYM� ePKPTPQVdUTV� X� [LeL^NnP�
R\QLTUM8� [L� MTJQdhPNMPY� �MUXn8� g^P� Mf� eKMKRTU� RhPN`�
NPXPQMJ8� M� X� YPN`iP]� TUPePNM�o �IJKLMNnG� OKR^RQ_LPU�
eKMXQPJLU`� KSTTJMf� M� �KP^NVV� �[MV8� [L� MTJQdhPNMPY�
vSKJYPNMMG� �LXJL[8� NLeKRUMX8� JLJ� \S^UR�eRTUPePNNR� [Ll
JKnXLPUTVG� 	L_P� X� �KYPNMM� [LKPgMTUKMKRXLNR� TQL\RP�
SXPQMhPNMP� KSTTJRgR� NLTPQPNMV8� X� ^XL� KL[L� YPN`iP8� hPY�
X� TKP^NPY� [L� eKP^PQLYM� ��H� �G

�UM�KL[QMhMV�UPY� \RQPP� MNUPKPTNn8� hUR� NL�^PYRgKLpMl
hPTJRP�eRXP^PNMP�KSTTJMf8�eRrXM^MYRYS8�XQMVPU�Mf�RJKSl
_PNMPG� b� �KP^NP]� �[MM� M� NL� �LXJL[P8� g^P� YLQR^PUNLV�
TPY`V� NP� eRQ`[SPUTV� NMJLJMY� eKPTUM_PY8� KR_^LPYRTU`�
TKP^M� NMf�KP[JR�eRXniLPUTVG� vLJMY�R\KL[RY8� YR_NR� ^Rl
eSTUMU`8� hUR� KRTU�KSTTJRgR� NLTPQPNMV�X� [LeL^Nnf�KPTeSl
\QMJLf� Xn[XLN� iMKRJMY� ePKPTPQPNMPY8� L� X� XRTURhNnf�
KPTeS\QMJLf� o � eRXniPNMPY� KR_^LPYRTUMs� NLJRNPj8�
TRJKLmPNMP� Mf� hMTQPNNRTUM� NL� �LXJL[P� R\•VTNVPUTV�
eL^PNMPY� X•P[^L� M� MNRg^L� ^L_P� RU•P[^LYM8� JLJ� X� ZKSl
[MMG� cULJ8� KSTTJRP� KLTeKRTUKLNPNMP� fRUV�M� TRfKLNVPUTV8�
NR�X� \RQ`iR]� YPKP� M[YPNMQR� NLeKLXQPNMPG� €LTTRXRP� NLl
iPTUXMP� NL� XRTURJ� keRfM� /02Fr/0W0� ggG� TYPNMQRT`� YLTTRl
XnY�eKMURJRY�NL� [LeL^8�X�KPTeS\QMJM8�VXQVdmMPTV�pRKl
eRTULYM� [LeL^NRgR� YMKLG� b� ^LQ`NP]iPY� Yn� XPKNPYTV� J�
eKMhMNLY� kUMf� gQS\RJMf� M[YPNPNM]� X� KSTTJMf� YMgKLl
jMRNNnf� UPhPNMVfG
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c� X� jLKTJR]� MYePKMM8� M� X� TRXPUTJRY� gRTS^LKTUXP� KSTl
TJRP� eKPR\QL^LNMP� ^RQgRP� XKPYV� \nQR� TRXPKiMXiMYTV�
pLJURYG� uQLgR^LKV� TXRPYS� ^MNLYM[YS8� MYPNNR� �RTTMV�
\nQL� V^KRY� kURgR� jPQRgR8� PgR� RTNRXNnY� kQPYPNURY� M�
pPKYPNURYG� �LKUMNL8� XnKMTRXnXLdmLVTV� M[� eRTQP^NP]�
ePKPeMTM8� [LTULXQVPU� gRXRKMU`� T� \RQ`iP]� RTYRUKMUPQ`l
NRTU`dG� 	MNLYM[Y� \RQ`iP� NP� VXQVPUTV� eKMXMQPgMP]�
KSTTJMfG� bNSUKM�JRNgQRYPKLUL�eR^NMYLdUTV�M�NLhMNLdU�
eKMR\KPULU`� XPT� ^KSgMP� kUNMhPTJMP� gKSeenG� �KRYP� URgR8�
NLTPQPNMP� TR\TUXPNNR� �RTTMM� NLhMNLPU�XnYMKLU`G� �LJRl
NPj8� RUNRTMUPQ`NLV� ^RQV� KSTTJMf� [L� eKP^PQLYM� �RTTMM�
eRTUPePNNR� SYPN`iLPUTVG

vPePK`� RTNRXNLV� eKR\QPYL�o � NP� eKRiQRP� M� NP� NLTURl
VmPP8� L� \S^SmPP� NLTPQPNMV� ����G� �L[SYPPUTV8� X� kURY�
XReKRTP� ReLTNR� eKRPjMKRXLU`� UPN^PNjMM� NLTURVmPgR� NL�
\S^SmPPG� vPY� NP� YPNPP8� ShMUnXLV� T^XMgM8� eKRMTiP^iMP�
[L� eRTQP^NMP� gR^n8� XR[KLTUNSd� M� eRQRXSd� TUKSJUSKS�
KL[QMhNnf� kUNMhPTJMf� gKSee� NLTPQPNMV� M� eKPR\QL^Ldl
mPP� X� NMf� RUNRiPNMP� J� KR_^LPYRTUM8� YR_NR8� JLJ� NLY�
eKP^TULXQVPUTV8� RTURKR_NR� NLYPUMU`� NPTJRQ`JR� gMeRUP[G

q^PT`� gQLXNnY� XReKRTRY� VXQVPUTV� TQP^SdmM]�� \S^SU�
QM� X� ����� eKR^RQ_LU`� ^P]TUXRXLU`� ^XP� TRXPKiPNNR�
KL[NnP� ^PYRgKLpMhPTJMP� UPN^PNjMM8� R^NL� M[� JRURl
Knf� eKMTSmL�XnTRJRKL[XMUnY� TUKLNLY8� ^KSgLV�o �YPNPP�
KL[XMUnY8� MQM� _P� kUM� ^PYRgKLpMhPTJMP� }NR_NMjn|�
TXV[LNn� eKP_^P� XTPgR� T� }NR_NMjLYM|� X� KL[XMUMM� M�
\nTUKR� MThP[NSUx� 	KSgMYM� TQRXLYM8� M^PU� QM� KPh`� R�
ePKP_MURhNnf� TMUSLjMVf8� NLfR^VmMfTV� X� eKRjPTTP�
M[YPNPNMV8� MQM8� NLR\RKRU8� R� TePjMpMhPTJMf� VXQPNMVf8�
JRURKnP� NPQ`[V� KLTTYLUKMXLU`� MTfR^V� M[� R\mMf� ^PYRl
gKLpMhPTJMf� UPN^PNjM]x

�RXPUTJMP� ^PYRgKLpn8� eRJRQP\LXiMT`8� eKM[NLQM8� hUR�
RTNRXNSd� ^LNNRTU`� TRXPUTJR]� ^PYRgKLpMM� TRTULXQVdU�
KPgMRNLQ`NnP� JRQP\LNMV� KR_^LPYRTUME?G� �R� XnXR^n8� J�
JRURKnY� RNM� ƒeKMfR^VU8� NPR^NR[NLhNnG� �PJRURKnP� M[�
NMf� XPKVU� X� ^QMUPQ`NRTU`� TRfKLNPNMV� kUMf� KL[QMhM]E1s
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eR� YNPNMd� ^KSgMf8� LNLQM[� ^LNNnf8� TR\KLNNnf� eRTQP�
ePKPeMTM8� gRXRKMU� R� T\QM_PNMM� YP_^S� XLKMLNULYM� eRl
XP^PNMV� KL[Nnf� NLjMRNLQ`NRTUP]E0G� vLJRP� T\QM_PNMP8�
TRgQLTNR� TURKRNNMJLY� kUR]� gMeRUP[n8� RTSmPTUXQVPUTV�
eSUPY� RhPN`� NP\RQ`iRgR�eRXniPNMV�X�KL]RNLf� T� NLM\Rl
QPP� NM[JR]� KR_^LPYRTU`d� M� eRTUPePNNRgR� eRNM_PNMV� X�
KL]RNLf�T�NLM\RQPP�XnTRJR]�KR_^LPYRTU`dG�vLJMY�R\KLl
[RY8� TLYnP� eQR^RXMUnP� NLKR^n� VJR\n� eRTUPePNNR� kXRl
QdjMRNMKSdU� X� TXRPY� ^PYRgKLpMhPTJRY� eRXP^PNMM� RU�
}\MRQRgMhPTJRgR� YLJTMYSYL� J� TR[NLUPQ`NRYS� KPgSQMKRl
XLNMd� KL[YPKRX� TPY`M|G� �eMKLVT`� NL�kURU�UP[MT8� [LmMUl
NMJM� PgR� TQMhLdU� XnJQL^JM� R� eKMKRTUP� NLTPQPNMV� X�
ePKPeMTM� /0?7� UG� T� KP[SQ`ULULYM8� TQP^SdmMYM� M[� NPl
eRQNnf� ^LNNnf8� TR\KLNNnf�X� /0?/� M� /0?2� ggG
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�ReRTULXQPNMP�jMpK�eR[XRQVPU�T^PQLU`�NPTJRQ`JR�Xnl
XR^RXG� OPKXn]� o � hUR� T� /0F7� gG� TeL^� KR_^LPYRTUM� TULNRl
XMUTV� R\mMY�^QV�XTPgR� ����8� fRUV�KMUY�PgR� JRQP\QPUTV�
X� [LXMTMYRTUM� RU� KL]RNRXG� ORXTd^S8� XJQdhLV� R\QLTUM�
XnTRJR]� KR_^LPYRTUM8� RhPXM^NL� NPJRURKLV� }STL^JL|� JRr

��



QMhPTUXL�KR_^PNM]G� �^MNTUXPNNn]8�JUR�kURgR�M[\P_LQ�o �
vL^_MJMTULN8� U^P� KRTU� KR_^LPYRTUM� VXQVPUTV� eRTURVNl
NR]� ^LNNRTU`d� T� /067� gG� beKRhPY8� NP\RQ`iR]� eR^•PY�
KR_^LPYRTUM� JLJ� \S^UR� NLYPhLPUTV� X� � �H � � � >/68F� NL�
UnTVhS� X� /0?7� gG8� /W8E� NL� UnTVhS� o � X� /0?2� gG8� /W8F� NL�
UnTVhS�o �X� /0?6� gG@� M�YPNPP�ReKP^PQPNNR�o �X�€RQ^LXMM�
>/086� NL�UnTVhS�X� /0?7�gG8� 278F� NL�UnTVhS�o �X� /0?2� gG8� 2786�
NL�UnTVhS�o �X� /0?6� gG@G�bTP�eKRhMP�PXKReP]TJMP� gKSeen8�
XJQdhLV�SJKLMNjPX8�eRreKP_NPYS�eKRVXQVdU�UPN^PNjMd�
J� RTQL\QPNMd� KR_^LPYRTUMG� beKRhPY8� T� kUMYM�XnXR^LYM�
NL^R� \nU`� RhPN`� RTURKR_NnY8� ULJ� JLJ�eRTQP^NMP� 6� gR^L�
o � ePKMR^� TQMiJRY� JRKRUJM]� ^QV� KPLQ`Nnf� XnXR^RXG�
ZR^RXnP� JRQP\LNMV� MNRg^L� SJL[nXLdU� NL� eKRUMXRKPhLl
mMP� ^KSg�^KSgS�UPN^PNjMMG

q^PT`� NLeKLiMXLPUTV� XURKR]� XnXR^�� hUR� NPTYRUKV� NL�
YP^QPNNSd� NMXPQMKRXJS� YR^PQP]� eRXP^PNMV8� NnNPiNVV�
^PYRgKLpMhPTJLV� TUKSJUSKL� ����� eKRTSmPTUXSPU� PmP�
NPTJRQ`JR� ^PTVUMQPUM]8� M� M[� NPP� X� NLhLQP� ~ ~ %� XPJL�
TpRKYMKSPUTV� KLXNRXPTMP� YP_^S� KL[QMhNnYM� NLjMRl
NLQ`NnYM� gKSeeLYMG� beKRhPY8� NPJRURKnP� TRXPUTJMP� ^Pl
YRgKLpn� RUXPKgLdU�R\mPeKMNVUn]�UP[MT� R� eRTUPePNNR]�
NMXPQMKRXJP� M8� NLR\RKRU8� eR^hPKJMXLdU� STUR]hMXRTU`8�
^L_P�STMQPNMP�KL[QMhM]�X� ^PYRgKLpMhPTJRY�eRXP^PNMM8�
NPTYRUKV� NL� SNMpMJLjMd� kJRNRYMJM� M� JSQ`USKnG� ORl
kURYS� ^QV� URgR� hUR\n� RjPNMU`� M�eKP^TULXMU`� TP\P� ^PYRl
gKLpMhPTJRP� \S^SmPP� ����8� XL_NPP� XTPgR� eKRLNLQM[Ml
KRXLU`� RTNRXNnP� pLJURKn� hPQRXPhPTJRgR� eRXP^PNMV� M�
XnVTNMU`� Mf� RUNRTMUPQ`NSd� [NLhMYRTU`G

�P� VXQVPUTV� QM� ePKXnY�ReKP^PQVdmMY�pLJURKRY�1�9
����������� 3�/���O � bNP�XTVJRgR�TRYNPNMV8�^RfR^�TPY`M�
XQMVPU�NL� ^PYRgKLpMhPTJRP� eRXP^PNMPG� �^NLJR� XP[^P� QM�
M� XTPg^L� SKRXPN`� ^RfR^RX� M� KR_^LPYRTU`� kXRQdjMRNMl
KSdU� eR� R^NR]� M� UR]� _P� TfPYPx� � � NPThLTU`d8� Yn� NP�
KLTeRQLgLPY� TRXPKiPNNR� R^NRUMeNR]� MNpRKYLjMP]� ^QV�
XTPgR� ����8� eR[XRQVdmP]� TKLXNMU`� ^RfR^n� M� KR_^LPl
YRTU`� S� XTPf� gKSee� NLTPQPNMV� ����G� vPY� NP� YPNPP� Yn�
YR_PY� TReRTULXMU`�KP[SQ`ULUn�^XSf� ReKRTRX8� eKRXP^PNl
Nnf� X� /0?2� gG� >R^MN� o � X� gRKR^Lf� M� ^PKPXNVf� [LeL^Nnf
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KL]RNRX8� ^KSgR]� o � X� ^PKPXNVf� �KP^NP]� �[MM8� �[PK\L]l
^_LNL� M� qLJLXJL[TJMf� KPTeS\QMJ@G� vRg^L� eRQShLPUTV�
TQP^SdmLV� UL\QMjL67G
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�UL� UL\QMjL� T� NPTRYNPNNRTU`d� eRJL[nXLPU8� hUR� KPl
LJjMV� TPY`M� NL� TR\TUXPNNRP� YLUPKMLQ`NRP� eRQR_PNMP�
\nXLPU�^XSf� UMeRXG� b� TPY`Vf� [LeL^Nnf� KPTeS\QMJ�[LXMl
TMYRTU`� YP_^S� YLUPKMLQ`NnY�eRQR_PNMPY�M�XPQMhMNR]�
TPY`M� NPRTeRKMYLG� OKLX^L8� S� TPQ`TJMf� _MUPQP]� eKM�
KLXNRY� ^RfR^P� ^PUP]� R\nhNR� \RQ`iP8� NR� ^PYRgKLpMl
hPTJRP� eRXP^PNMP� M� X� gRKR^P8� M� X� ^PKPXNP� R\STQLXQMl
XLPUTV� ^RfR^RYG� �LeKRUMX8� X� XRTURhNnf� KPTeS\QMJLf�
RNR� QMi`� X� NP\RQ`iR]� YPKP� [LXMTMU� RU� ^RfR^LG� vRQ`JR�
S� TLYnf� \P^Nnf� TPYP]� KR_^LPYRTU`� NM_P� TKP^NPgR8� ^L�
M� UR� X� TMQS� RTR\nf� eKMhMN8� J� JRURKnY� Yn� XPKNPYTV�
eR[_P� >hLTUnP� eR[^NMP� \KLJM� M� YP^MJRrTLNMULKNnP�
eKMhMNn@G

bR[YR_NR8� PmP� \RQPP� XL_NnY� pLJURKRY� VXQVPUTV�
SKRXPN`��-��,�����5� � �eKRT8� eKRXP^PNNn]�X� /0?2� gG� X� gRl
KR^Lf� KPTeS\QMJ� [LeL^NR]� hLTUM� ����6/8� eRJL[nXLPU8�
hUR� X� TPY`Vf� T� NLhLQ`NnY� MQM8� X� QShiPY� TQShLP8� NPl
eRQNnY� TKP^NMY� >XRT`YMQPUNMY@� R\KL[RXLNMPY� ^RfR^n�
eKLJUMhPTJM� NP� XQMVdU� NL� KR_^LPYRTU`G� beKRhPY8� NP[Ll
JRNhPNNRP� R\KL[RXLNMP� hLmP� XTUKPhLPUTV� X� TPQ`TJR]�
TKP^PG� �� ^KSgR]� TURKRNn8� NL� eLKn� T� XnTiMY� R\KL[RXLr
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NMPY� KL[YPKn� ^RfR^L� UR_P� eRhUM� NP� XQMVdUG� qLUR� X�
TPY`Vf� TR� TKP^NMY� R\KL[RXLNMPY� >^PTVUMQPUJL8� eKRpPTl
TMRNLQ`NRrUPfNMhPTJMP� ShMQMmL� M� UPfNMJSYn@� YP_^S�
TPYP]NnY� ^RfR^RY� M� KR_^LPYRTU`d� TSmPTUXSPU� UPTNLV�
TXV[`G� �UM� UPN^PNjMM8� ^RYMNMKSdmMP� X� }[LeL^Nnf|�
TPY`Vf8� QMi`� hLTUMhNR� eKRVXQVdUTV� X� TPY`Vf� }XRTURhl
Nnf|G� �L[SYPPUTV8� X� KPTeS\QMJLf� T� XnTRJR]� KR_^LPl
YRTU`d� YR_NR� [LYPUMU`8� hUR� hPY� XniP� SKRXPN`� R\KL[Rl
XLNMV� eLKn8� UPY� \RQ`iP� RNL� TULKLPUTV� KPgSQMKRXLU`�
JRQMhPTUXR� M� TKRJM� eRVXQPNMV� ^PUP]G� �M_PTQP^SdmLV�
UL\QMjL8� TSYYMKSdmLV� ^LNNnP� R� TXV[M� YP_^S� R\KL[Rl
XLNMPY�M�KR_^LPYRTU`d�X�[LeL^Nnf�M�XRTURhNnf�TPY`Vf8�
eR^TJL[nXLPU� hKP[XnhL]NR� MNUPKPTNnP� XnXR^n� RUNRTMl
UPQ`NR� ^PYRgKLpMhPTJRgR� \S^SmPgR� ����8� ULJ� JLJ� \Ll
[MKSPUTV� NP� NL� KPLQ`NRY8� L� NL� NLYPhLPYRY� _PNmMNLYM�
JRQMhPTUXP�^PUP]G

•UR� TQP^SPU� M[� kUR]� UL\QMjnx� bRrePKXnf� o � hUR� NL�
^PYRgKLpMhPTJRP� eRXP^PNMP� JLJ� X� [LeL^Nnf8� ULJ� M� X�
XRTURhNnf� KPTeS\QMJLf� RhPN`� TMQ`NR� XQMVPU� SKRXPN`�
R\KL[RXLNMVG� bRrXURKnf� o � hUR� YP_^S� ^XSYV� kUMYM�
UMeLYM� R\mPTUXL� MYPPUTV�XL_NRP� KL[QMhMP8� JLTLdmPPTV�
KPiLdmPgR� pLJURKL� X� ePKPTUKR]JP� eRXP^PNMVG� b� XRl
TURhNnf� KPTeS\QMJLf� KPLQ`NnP� T^XMgM� YR_PU� eRXQPh`�
[L� TR\R]� R\KL[RXLNMP� _PNmMNnG� c[� UL\QMjn� VXTUXSPU8�
hUR�eKM�KL[NRY�SKRXNP� R\KL[RXLNMV� TSeKSgRX� R\KL[RXLNl
Nn]� YS_� [LNMYLPU� gRKL[^R� \RQPP� JRNTPKXLUMXNSd� eRl
[MjMd8� hPY�R\KL[RXLNNLV�_PNLG� �L[KnX�X� TpPKP�KR_^LPl
YRTUM� YP_^S� eLKLYM8� g^P� S� R\RMf� TSeKSgRX� PTU`�XnTiPP�
R\KL[RXLNMP8� M� eLKLYM8� g^P� S� _PNmMNn� PgR� NPU8� eRhUM�
ULJ� _P� XPQMJ8� JLJ� KL[KnX� YP_^S� eLKLYM� T� XnTiMY�
R\KL[RXLNMPY� M� eLKLYM� XRXTP� \P[� R\KL[RXLNMVG

qLUR� PTQM� M[� ^XSf� TSeKSgRX� XnTiPP� R\KL[RXLNMP� PTU`�
S� _PNmMNn8� UR� KR_^LPYRTU`� S� NMf� \QM[JL� J� KR_^LPl
YRTUM� S� eLK� T� R^MNLJRXnY� SKRXNPY� R\KL[RXLNMV� R\RMf�
TSeKSgRXG

b� [LeL^NR]� TPY`P8� NLeKRUMX8� KL[NMjL� [LXMTMU� RU�
SKRXNV� R\KL[RXLNMV� eLKn� JLJ� jPQRgR8� PTQM� _P� KLTTYLUr

��



O�� 	O� � �Z� �€ � � � � � �c• � �vb� � 	�v�…6/

I.)10D� 7� 6.J1P �
)1Y0.*617G\a

I.)10D� 7� 2D71F1P � g�

)1Y0.*617G\a � g

KL).(12.3,* KL).(12.3,*� 6UY. � g

Y*3D ;)*03**� , �
2D7/**

I,Y*
7)*03*A1

;)*03**� , � g� I,Y* � g�

2D7/** � g� IEDUSDsO

6� 6
� E DU S DD� Q �

F V IT DD� 5� 5� 5 9Pkl 6P87
6� 6�

oPhl� g� jPmo� g

< Q q D � IEDU SDsO 9Po6 9P6j lPhm� g� hPkm� g

KMXLU`� R\KL[RXLUPQ`Nn]� SKRXPN`� R^NRgR� M[� TSeKSgRX8�
JRQP\LNMV� RJL[nXLdUTV�NPXPQMJMG

�UTd^L� RhPXM^NR8� hUR�X�XRTURhNnf�KPTeS\QMJLf� R^NR]�
M[� KPiLdmMf� TULXRJ� TRXPUTJR]� ^PYRgKLpMhPTJR]� eRQMl
UMJM� ^RQ_NR� \nU`� _PNTJRP� R\KL[RXLNMPG� 	R� UPf� eRK�
eRJL� YS_hMNn� ULY� \S^SU� \RQPP� R\KL[RXLNn8� RNM� \S^SU�
NLXV[nXLU`� R\mPTUXS� TXRM� X[gQV^n8� VXNR� JRNTPKXLUMXl
NnP�M� TeRTR\TUXSdmMP�eRXniPNMd� KR_^LPYRTUMG

c8� NLJRNPj8� ��-���,���5 8� JRURKLV�X� ����� fLKLJUPKMl
[SPUTV� RhPN`� TMQ`NnYM� KPgMRNLQ`NnYM� JRQP\LNMVYM� M�
JRURKSd� hLTUR� ThMULdU� KPiLdmMY� pLJURKRY� hPQRXPl
hPTJRgR� eRXP^PNMV62G� bR� XTPf� hPQRXPhPTJMf� R\mPTUXLf�
KL[XMUMP� gRKR^RX� XTPg^L� XQPJQR� [L� TR\R]� [NLhMUPQ`NnP�
^PYRgKLpMhPTJMP� T^XMgMG� �L[SYPPUTV8� KPh`� M^PU� R\�
SYPN`iPNMM� KR_^LPYRTUM8� NR� [LhLTUSd� ULJ_P� M� R\�
SQShiPNMM�STQRXM]� TSmPTUXRXLNMV8�hLTUMhNR�JRYePNTMl
KSdmPY�SYPN`iPNMP�KL[YPKRX� TPY`M� [L� ThPU�eRNM_PNMV�
^PUTJR]� TYPKUNRTUMG

�\STQRXQPNn� QM� ^PYRgKLpMhPTJMP� KL[QMhMV� X� �����
KL[QMhMVYM� X� TUPePNM� SK\LNM[LjMM� YP_^S� KPgMRNLYMx�
c� YR_NR� QM� eKRUMXReRTULXMU`� gRKR^TJRP� NLTPQPNMP� T�
LNLQRgMhNnYM� YR^PQVYM� eRXP^PNMV� TPQ`TJRYS� NLTPQPl
NMd8� fLKLJUPKM[SdmPYSTV�YNRgR^PUNRTU`dx� �L�^PQP�XTP�
R\TURMU� NP� ULJ� eKRTURG� qLeL^NLV� hLTU`� �RXPUTJRgR� �Rdl
[L8� NPTRYNPNNR8� gRKL[^R�\RQPP�SK\LNM[RXLNL8�hPY� TKP^NPl
L[MLUTJMP� RJKLMNnG� �R� kUM� eRTQP^NMP� NMJLJ� NPQ`[V�
RfLKLJUPKM[RXLU`� RUTSUTUXMPY� gRKR^TJR]� TKP^nG

���



I_P� X� ePKPeMTM� /10?� gR^L� ePKPhMTQPNR� WF� TKP^NPl
L[MLUTJMf�gRKR^RX8�eKMhPY�2F�M[�NMf�o �URQ`JR�NL�UPKKMl
URKMM� NnNPiNPgR� I[\PJMTULNLG� vRg^L� NL� kUR]� UPKKMURl
KMM� \nQR� /W‹̂R� gRKR_LN8� M� gRKR^TJMP�XM^n� ^PVUPQ`NRTUM�
>KPYŠTQL8� YPQJLV� >eKRYniQPNNRTU`8� URKgRXQV@8� NLhMNLV�
T� ~ %~ � `PJL8� NPeKPKnXNR� KL[XMXLQMT`G� �^NLJR� XPQMJLV�
kJRNRYMhPTJLV� KPXRQdjMV� E7rf� gR^RX8� eRQNRTU`d� TQRl
YLXiLV� TRjMLQ`NSd� TUKSJUSKS� M� R\KL[� _M[NM� KSTTJRgR�
M� SJKLMNTJRgR� NLTPQPNMV8� kUM� RJKLMNn� [LUKRNSQL� TKLXl
NMUPQ`NR� YLQRG� �L[SYPPUTV8� NM� R^NL� R\QLTU`� ����� NP�
M[\P_LQL� kUMf� KL^MJLQ`Nnf� M[YPNPNM]8� NR� YLTiUL\n�
Mf� X� KL[Nnf� R\QLTUVf� NPR^MNLJRXnG� vLY8� g^P� RNM�
\nQM�NLM\RQ`iMYM8�kJRNRYMhPTJLV�KPXRQdjMV�NP�URQ`JR�
ePKPNPTQL� jPNUK� UV_PTUM� NL� gRKR^TJSd� _M[N`8� NR� M�
RUKP[LQL� gRKR^� RU� ^PKPXNM8� TR[^LX� ^XP� jMXMQM[LjMM��
gRKR^TJSd�M�TPQ`TJSdG� �URU�KL[KnX� T^PQLQ�gRKR^8� gRKR^l
TJSd� JSQ`USKS8� jPNUKRY� UV_PTUM� M� R\KL[jRY8� eR� JRURl
KRYS�enULPUTV�TUKRMU`�TP\V�TPQ`TJRP�R\mPTUXRG�b�^KSgMf�
KL]RNLf� KRTU� SK\LNM[LjMM� NP� KL[RKXLQ� P^MNTUXL� R\mPl
TUXLG� ZRKR^TJRP� M� TPQ`TJRP� NLTPQPNMP� eRreKP_NPYS�
TRQM^LKNn8� eRreKP_NPYS� XPKNn� R^NR]� M� UR]� _P�
JSQ`USKNR]� YR^PQM8� X� JRURKR]� eKPR\QL^LdmSd� KRQ`�
MgKLdU�UKL^MjMMG� b� NLhLQP� F7rf� gR^RX8� JRg^L�eRVXQVPUTV�
XR[YR_NRTU`� eR^XPTUM� MURgM� ^RTUMgNSUnf� T� /0E7� gG� TRl
jMLQ`Nnf� eKPR\KL[RXLNM]8� XNSUKM� TRXPUTJRgR� R\mPTUXL�
YR_NR� KL[QMhMU`� o � gRXRKV� R� TXV[M� YP_^S� SK\LNM[Ll
jMP]� M� KR_^LPYRTU`d� o � UKM� KL[QMhNnf� R\mPTUXL�

o � �� R^NR]� TURKRNn8� Qd^M8� NLhLXiMP� ePKPfR^MU`� RU�
^PYRgKLpMM� TPQ`TJRgR� UMeL� J� ^PYRgKLpMM� gRKR^TJRgR�
UMeLG� �LKR^n� NLM\RQPP� gQS\RJR� [LUKRNSUnP8� T� ^PYRl
gKLpMhPTJR]� URhJM� [KPNMV8� kUMY� T^XMgRY� o � KSTTJMP8�
SJKLMNjn8� \PQRKSTTn8� eKM\LQUM]jn�o � fLKLJUPKM[SdUTV�
T� kURgR� YRYPNUL� eRNM_PNMPY� KR_^LPYRTUM� NP� URQ`JR� X�
gRKR^Lf8� NR� M� X� ^PKPXNVf8� JS^L� eKRNMJLdU� gRKR^TJMP�
R\KL[jn� eRXP^PNMVG� 	KSgMP� NLKR^n� o � NLeKMYPK8� ULl
ULKn8� S^YSKUn8� YRQ^LXLNP� o � S_P� XTUSeMQM� NL� URU� _P�
eSU`8� NR� X� YPN`iP]� TUPePNM8� eRTJRQ`JS� gRKR^TJRP� NLTPl
QPNMP� RgKLNMhMXLPU� KR_^LPYRTU`8� NR� ^PKPXNV� [L� NMY
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PmP� NP� TQP^SPUG� �^NLJR� S� NMf� kXRQdjMV� S_P� VXNR�
NLhLQLT`G

o � �L� ^KSgRY� JRNjP� RTM� ^PYRgKLpMhPTJRgR� eRXP^PNMV�
Yn� NLfR^MY� JRYeLJUNSd� gKSeeS� NLKR^RX� o � NLKR^n�
�KP^NP]� �[MM8� hLTUMhNR� 	LgPTULNL8� L[PK\L]^_LNjPX� M�
UG�^G� o �eRJL�PmP�TURVmMf�X�TURKRNP�RU�^PYRgKLpMhPTJMf�
T^XMgRXG� I � kUMf� NLKR^RX� SK\LNM[LjMV� NP� TXV[LNL� T�
TRJKLmPNMPY� KR_^LPYRTUM8� M� YR^PQM� eRXP^PNMV� gRKRl
_LN� X� kUR]� TpPKP� RhPN`� TfR^Nn� T� YR^PQVYM� eRXP^PNMV�
TPQ`TJMf� _MUPQP]G

o � ORTPKP^MNP8� YP_^S�^XSYV� kUMYM� eKRUMXReRQR_Nnl
YM� gKSeeLYM8� YR_NR� KL[QMhMU`� UKPU`dG� b� NPP� XfR^VU�
LKYVNP8� VJSUn8� \LiJMKjn8� S� JRURKnf� KR_^LPYRTU`� eRr�
eKP_NPYS� XnTRJL� M� X� gRKR^P8� M� X� ^PKPXNPG� �^NLJR� NPl
JRURKnP�eKM[NLJM� gRXRKVU�R� URY8� hUR� kUM�NLKR^n� gRURXn�
ePKPiLgNSU`�KS\P_8� RU^PQVdmM]� Mf� RU� gRKR^TJR]� ^PYRl
gKLpMhPTJR]� YR^PQMG

�� JRNjL� W7rf� ggG� ����� RhPN`� M[YPNMQTV8� M� SK\LNMl
[LjMV� STMQMQLT`� gQLXNnY� R\KL[RY� MYPNNR� ULY8� g^P8� JLl
[LQRT`8� eKP\nXLQL� X� [LTURPG� �R� TLYnY� XL_NnY� TRjMl
LQ`NnY� T^XMgRY� \nQ� NP� KRTU� TULKnf� gRKR^RX8� M� NP� eRl
VXQPNMP� NRXnf8� L� NPJRURKLV���-���,���5� �������� � uQLl
gR^LKV� kURYS� TRjMRQRgMhPTJRYS� pLJUS8� \PTeRXRKRUNRTU`�
JRURKRgR� eR^hPKJMXLPU� uG� �PK\Qk6E8� gRKR^TJLV� TMTUPYL�
jPNNRTUP]8� gRKR^TJR]� R\KL[� _M[NM� NLhLQM� eKRNMJLU`� X�
TPQ`TJRP� R\mPTUXR� M� pRKYMKRXLU`� PgRG� ORTQP^TUXMV�
kURgR� T^XMgL� TJL[LQMT`� NL� TPY`PG� ZRKR^TJLV� YR^PQ`�
TPY`M�o � TSeKS_PTJLV� eLKL� T� YLQnY� JRQMhPTUXRY�^PUP]�
o � TULQL� XTP� hLmP� STXLMXLU`TV� TPQ`TJMYM� _MUPQVYMG

OL^PNMP� KR_^LPYRTUM8� [LpMJTMKRXLNNRP� ePKPeMT`d�
/0?7� gG8� VXQVPUTV� eKP_^P�XTPgR� KP[SQ`ULURY� kURgR� TUMKLl
NMV�eRXP^PNhPTJMf�KL[QMhM]�YP_^S� gRKR^RY�M�^PKPXNP]G�
�TQM� X� eKRiQRY� ^PYRgKLpMhPTJRP� eRQR_PNMP� �����
ReKP^PQVQL� ^PKPXNV8� UR� UPePK`� PgR� ReKP^PQVPU� gRKR^8�
M\R� gRKR^TJR]� _MUPQ`� TULQ� R\KL[jRY� ^QV� JKPTU`VNMNLG�
�\KL[jRY� UPY� \RQPP� eKMXQPJLUPQ`NnY8� hUR� T� KL[XMUMPY�
TKP^TUX� YLTTRXR]� JRYYSNMJLjMM� RN� NLhMNLPU� iMKRJR�
eKReLgLN^MKRXLU`TV�X�^PKPXNPG� �TQM�X� /0E7r/0W7� ggG�gRKR^
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M� ^PKPXNV� VXQVQM� TR\R]� KP[JR� KL[QMhNnP� TpPKn8� S^Ll
QPNNnP� ^KSg� RU� ^KSgL� M� R\•P^MNPNNnP� URQ`JR� QMhNnYM�
hPQRXPhPTJMYM� TXV[VYM8� UR� UPePK`� NLM\RQPP� R\KL[RXLNl
NnP� JKPTU`VNP� eKReMUnXLdUTV� gRKR^TJR]� jMXMQM[LjMP]�
hPKP[� eRTKP^TUXR� gL[PU� M� UPQPXM^PNMVG� ����� RUhLVNNR�
TUKPYMQTV� TULU`� MN^STUKMLQ`NnY� R\mPTUXRYG� �S_NR� QM�
S^MXQVU`TV� URYS8� hUR8� MTURQJRXLX� YR^PKNM[LjMd� JLJ�
SK\LNM[LjMd� M� RUKMjLNMP� TPQ`TJR]� jMXMQM[LjMM� TR�
XTPYM� PP� jPNNRTUVYM8� TUKLNL� UPePK`� RJL[LQLT`� NL�
gKLNM� MThP[NRXPNMV� jPNNRTUP]� TPYP]Nnf8� JRURKnP� ^Pr�
KPuNP� NL� JLJRPrUR� XKPYV� S^LQRT`� TRfKLNMU`x� cQM� URYS8�
hUR� RNL� UPePK`� KLTeQLhMXLPUTV� [L� kUR� ^PYRgKLpMhPTJMx�
�^NLJR� kUL� kXRQdjMV8� fLKLJUPKNLV� ^QV� TRXPUTJRgR�
R\mPTUXL� X� jPQRY8� NP� XeRQNP� eKMQR_MYL� J� YSTSQ`YLNl
TJRYS� R\mPTUXS8� fRUV� M� ULY� SK\LNM[LjMV� STMQMQLT`G

OPKPeMT`� /0?7� gG8� JRURKLV� XRR\mP� VXQVPUTV� [PKJLQRY�
SNMpMJLjMM� TRXPUTJRgR� R\mPTUXL8� RUKL_LPU� ULJ_P� M�
TePjMpMhPTJMP� RTR\PNNRTUM� kURgR� ePKMpPKM]NRgR� R\mPl
TUXLG� q^PT`� ^PYRgKLpMhPTJRP� eRXP^PNMP� _MUPQP]� gRKR^L�
M� ^PKPXNM� NP� URQ`JR� NP� T\QM_LPUTV8� NR� ^MppPKPNjMl
KSPUTV� PmP� \RQ`iP8� hPY�KLN`iPG� �\� kUR]� ^MppPKPNjMLl
jMM� TXM^PUPQ`TUXSPU� TQP^SdmLV� UL\QMjLG

•PY� R\•VTNMU`� kUM� KL[QMhMVx� OKLX^L8� TUPePN`� SK\Ll
NM[LjMM� S� XURKR]� gKSeen� YPN`iP8� hPY� S� ePKXR]8� NR�
STMQPNMP�SK\LNM[LjMM�X�PP�TKP^P�NP�eR^QP_MU�TRYNPNMdG�
c� XTPrULJM� ^PKPXNV� VXNR� TRfKLNVPU� TXRd� ^PYRgKLpMl
hPTJSd� YR^PQ`8� TXRd� TMTUPYS� jPNNRTUP]8� TXR]� UMe�
eRXP^PNMV8�XYPTUR�URgR�hUR\n�eKM^PK_MXLU`TV�gRKR^TJMf�
R\KL[jRXG

OKMhMN� URYS� NPTJRQ`JRG� OPKXLV� eKMhMNL� o � kJRNRYMl
hPTJRP� eRQR_PNMP� ����G� ZPRgKLpMhPTJMP� pLJURKn�eKMl
XPQM� J� eKPXKLmPNMd� YSTSQ`YLNTJMf� RJKLMN� X� [RNS�
eKP_^P� XTPgR� LgKLKNSdG� �JRNRYMhPTJRP� KL[XMUMP� �KP^l
NP]� �[MM� \nQR� NLeKLXQPNR� NL� R\TQS_MXLNMP� {PNUKL8� M�
kUR� TRfKLNMQR� ULY� TPQ`TJRP� NLTPQPNMPG� OKLX^L8� eRl
TQP^NMP� gR^n� R[NLYPNRXLQMT`� KRTURY� gRKR^RX� M� KRTURY�
Mf� NLTPQPNMV8� NR� gRKR^L� eReRQNVdUTV� NP� TURQ`JR�
[L� ThPU� JKPTU`VN8� TULXiMf� gRKR_LNLYM8� TJRQ`JR� [L� ThPU
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eKMiQRgR�NLTPQPNMV8� KR^RY� NP�M[� kURgR�KPgMRNLG� � �kURYS�
XReKRTS� Yn� PmP� XPKNPYTV� X� TQP^SdmP]� gQLXPG

�KRYP� URgR8� gRKR^L� �KP^NP]� �[MM� >XR� XTVJRY� TQShLP�
gRKR^L� TKP^NP]� XPQMhMNn@� hLTUR� RUQMhLdUTV� RU� PXKRl
eP]TJMf� gRKR^RX� gPRgKLpMhPTJR]� eKM\QM_PNNRTU`d� J�
^PKPXNP� M�TRfKLNPNMPY� TXV[P]� T� NP]G� �XV[M� kUM8� eKP_^P�
XTPgR� TPYP]NnP8� KP^JR� KLTURKgLdUTVG� 	PUM8� R\RTNRXLXl
iMPTV�X�gRKR^P8� RTULdUTV�YRKLQ`NR� M� pM[MhPTJM�\QM[JM�
J�KR^MUPQVY8�JRURKnP�_MXSU�KV^RY�X�TPQ`TJR]�YPTUNRTUMG�
�UR� ULJ_P� M� UKS^RXnP� TXV[MG� ZRKR^TJRP� NLTPQPNMP� X�
kUMf� KL]RNLf� hLTUR� MTeRQ`[SPUTV� NL� eRQPXnf� KL\RULf�
X� TRTP^NP]� ^PKPXNPG� cNRg^L� JRQMhPTUXR� gRKR_LNr[PYQPr�
^PQ`jPX� ^RTUMgLPU� 67‹̂R� UKS^RTeRTR\NRgR� gRKR^TJRgR� NLl
TPQPNMVG� �UMY�R\•VTNVPUTV�TRfKLNPNMP�TPQ`TJR]�JSQ`USl
Kn� ^L_P� X� gRKR^Lf8� L� ULJ_P� URU� pLJU8� hUR� ^PKPXNV8� NP�
\S^ShM�^PYRgKLpMhPTJR]�YR^PQ`d� ^QV�gRKR^L8�XR�XTVJRY�
TQShLP� TRfKLNVPU� TXR]� R\KL[� _M[NMG� �KP^NPL[MLUTJM]�
gRKR^8� NPTYRUKV� NL� KRTU8� XTP� PmP� RTULPUTV� RTUKRXJRY� X�
YRKP� JKPTU`VNTJR]� jMXMQM[LjMM� M� JKPTU`VNTJRgR� NLTPl
QPNMVG� �KSeNP]iMP� gRKR^L� KL[XMXLdUTV� R\RTR\QPNNR8
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[LUR� YLQPN`JMP� M� TKP^NMP� pM[MhPTJM� M� JSQ`USKNR� TXVl
[LNn� T� RJKS_LdmP]� ^PKPXNP]G

�QP^SPU�QM�M[�kURgR�XnXR^�R�NPSTUKLNMYRTUM�KL[QMhM]�
X� TRXPUTJRY� R\mPTUXPx� �L[SYPPUTV8� NPUG� �LKR^n�d_Nnf�
RJKLMN� ����� MQM� XRXTP� PmP� NP� NLhLQM8� MQM� P^XL�
NLhLQM� ePKPfR^MU`� J� JQLTTMhPTJRYS� UMeS� gRKR^TJR]�
jMXMQM[LjMMG

�R� XKPYPNPY� M[\MKLPYn]� kJRNRYMhPTJM]� eSU`� >MN^Sl
TUKMLQM[LjMV@8� KL[XMUMP� _PNTJRgR� R\KL[RXLNMV� M�X� RTRl
\PNNRTUM� STMQPNMP� YMgKLjMRNNnf� UPhPNM]� >ePKPTPQPNMP�
TPQ`TJMf�_MUPQP]�X�JKSeNnP�gRKR^L8� YMgKLjMV�X�^KSgMP�
KL]RNn� TUKLNn@� o � XTP� kUR� eKMXP^PU� J� M[YPNPNMVY� X�
JSQ`USKP� M� R\KL[P� _M[NM� kUMf� NLKR^RXG� �R� KPh`� M^PU�
R� YP^QPNNnf� eKRjPTTLfG� �P[JM]� kJRNRYMhPTJM]� ePKPl
XRKRU8� eR^R\Nn]� ePKPXRKRUS� E7rf� ggG8� KL[SYPPUTV8� YR_PU�
Mf� STJRKMU`G� �^NLJR� TULQMNTJM]� ePKPXRKRU� X� JRNPhNRY�
ThPUP� hLTUMhNR�eRmL^MQ� d_NnP� RJKLMNn� ����s� XURKR]�
_P� ULJR]� ePKPXRKRU8� NLTMQ`TUXPNNn]� M� MgNRKMKSdmM]�
MNUPKPTn� Qd^P]8� NPeKP^TULXMY� X� TPgR^NViNPY� �RXPUl
TJRY� �Rd[PG� ORkURYS� YR_NR� SUXPK_^LU`8� hUR� ^QV� SNMl
pMJLjMM� TRXPUTJRgR� R\mPTUXL� NPTJRQ`JMf� QPU� \S^PU� NPl
^RTULURhNR� M� hUR� gPRgKLpMhPTJMP� M� JSQ`USKNnP� TMQn�
UVgRUPNMV� \S^SU�XQMVU`�NL�PgR�KL[XMUMP�XeQRU`�^R�JRNjL�
XPJLG

€R_PU� \nU`8� X� ULJRY� TQShLP� YR_NR� KMTJNSU`� Xn^XMl
NSU`� NPTJRQ`JR� eKRgNR[RX� NL� 2777r]� gR^x� �PTYRUKV� NL�
ReLTNRTU`� ULJRgR� [LNVUMV� >eRQMUMhPTJMP� TR\nUMV8� gRQR^8�
keM^PYMM� M� UG� ^G� \nTUKR� R\KLmLdU� X� eKLf� RTURKR_NP]l
iMP� eKP^eRQR_PNMV@8� YR_NR� eReKR\RXLU`8� MTfR^V� M[�
ePKPeMTM� /0?7� gG8� XRR\KL[MU`� ����� NL� MTfR^P� XPJLG�
bn\RK� 2777rgR� gR^L� ReKLX^LN� eKP_^P� XTPgR� UPY8� hUR� RU�
ePKPeMTM8� X[VUR]� [L� RTNRXS� NLiMf� eKRgNR[RX8� PgR� RU^Pl
QVPU� UKM^jLU`�QPU8� UGPG� eRJRQPNMPG

�TQM� TUKRgR� eKM^PK_MXLU`TV� MYPdmMfTV� ^LNNnf8� NP�
XNRTV� JRKKPJUMX8� UR� Yn� eKP^XM^MY� KP[JR� ^MppPKPNjMl
KRXLNNSd� kXRQdjMd� NLTPQPNMV8� RU� eKRTURgR� TURVNMV� NL�
SKRXNP� /0?7� gG� >kTURNjn@� ^R� SUKRPNMV� NLTPQPNMV�X� �KP^l
NP]� �[MMG� �UR� YNRgRR\KL[MP� RUKL_LPU�gKLpMJ� %%G
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�URU� gKLpMJ� \L[MKSPUTV�X� RTNRXNRY� NL� NnNPiNPY� eRl
QR_PNMM8� UGPG� NL� XR[KLTUNR]� M� eRQRXR]� TUKSJUSKP� KL[r
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