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·BTY� LQMQYG� [MHTUVMBQLN� S� QDP=� VQD`\� cODMFMTG[GODSMQY� FMOOMZGG�
cDSBLQSKUfG]�GFLQMFZG^�ODPMFM��MFG|TN��BTYPMFM�)���+� G� `TMCDµ
EMON�|QDPK�S\NSGQY�DOGCGFMTYFDLQY�HBTYPMFDSLHDCD�DLP\LTBFGN�LUµ
ABQM�D� CBODB=�cOGFMETBAMfBP�H�SBVF\P�D`OM[MP�PGODSD^�TGQBOMQKµ
O\���MKVFMN�FDSG[FM�G�MHQKMTYFDLQY�GLLTBEDSMFGN�D`KLTDSTBF\�QBP=�
VQD�ODPMF�)���+�OMLLPMQOGSMBQLN=�SD-cBOS\]=�S�GLQDOGVBLHDP�HDFQBHµ
LQB�LQMFDSTBFGN�G�`\QDSMFGN�|QDCD�D`OM[M�S�TGQBOMQKOB�G=�SD-SQDO\]=�
S�OMPHM]�FMOOMQDTDCGG��	� LQMQYB� EDHM[\SMBQLN=� VQD� H��#�� LQDTBQGU�
LTDAGTGLY�ESB�OBZBcZGG�D`OM[M��GTN�~HKTYQKOFDCD�CBODN�G�QOGHLQBOM�
S� DEFDP� TGZB� G� COD`GMFLHDCD� cBOLDFMAM�� G� VQD� �MOTY� EB� �DLQBO�
cOGSFBL�S� QGTBMFK�FDSDB�G[PBOBFGB=� LSN[MFFDB� L�cBOBFDLDP�CBODN�S�
GFKU�|cD]K� �BTYPMF�S�ODPMFB�)���+�EMBQ� LSDU�QOMHQDSHK�LUABQM�D�
�GTB�TBF_cGCBTB�G=�FM�cBOS\^�S[CTNE=�LDSPBfMBQ�LQOMQBCGG�FBPBZµ
HD^� FMODEFD^� HFGCG� G� ODPMFM� EB� �DLQBOM=� G[D`OMAMN� HKTYQKOFDCD�
CBODN� G� QOGHLQBOM=� GLcDTY[KN� cOGBP�FBcDLTBEDSMQBTYFDCD� cDSBLQSDµ
SMFGN� G� EBTMN� �GTTN� LDSOBPBFFGHDP� �OGEZMQGTBQFB^� SD^F\�� �D�
LTBEDSMFGB� QOMEGZGNP�FM� cDSBOHK� D`DOMVGSMBQLN� G]� cBOBLPDQODP�S�
OMPHM]� DLD`D^� FBQOMEGZGDFFD^� DOCMFG[MZGG� cDSBLQSDSMFGN� G� GLµ
cDTY[DSMFGN�FBQOMEGZGDFF\]�cDSBLQSDSMQBTYF\]�QB]FDTDCG^�—�DLDµ
`D^�FMOOMQGSFD^�DOCMFG[MZGG� QBHLQM�G� D`OM[DS�FBFMEBAF\]�FMOOMµ
QDODS���QOKHQKOM=�FM�HDQDOD^�DLFDSMFM�iM`KTM�)���(=�QMHDSM=�VQD�GLµ
QDOGN�CBODN�OMLLPMQOGSMBQLN�S�HDFQBHLQB�OMLLHM[DS�D`�|QD^�GLQDOGG=�
FB�cOBQBFEKBQ�FM�MEBHSMQFDLQY�LDEBOAMFGN�G�G[TDABFGN�G�FM�D`�BHµ
QGSFKU� DZBFHK=� DHM[\SMNLY� FBOM[O\SFD� LSN[MFFD^� L� LK`�BHQGSFD^�
GFQBOcOBQMZGB^� HMAEDCD� OMLLHM[VGHM� G� L� N[\HDP� cDSBLQSDSMFGN�� 	�
LDDQSBQLQSGG� L� cDLQPDEBOFGLQLHD^� |LQBQGHD^��BTYPMF� LDLOBEDQDVBF�
FB�LQDTYHD�FM�GL]DEFDP�LP\LTB�GLQDOGG=�LHDTYHD�FM�LcDLD`B�BB�G[TDµ
ABFGN=�LQMTHGSMN�PFDABLQSD�QDVBH�[OBFGN�FM�cOBEPBQ�S\LHM[\SMFGN�
G�FB�S\EBTNN�FG�DEFD^�cD[GZGG�S�HMVBLQSB�BEGFLQSBFFD�cOBEcDVQGµ
QBTYFD^�G�SBOFD^���LTG�cOBAFGB�cDSBLQSDSMFGN�D��GTB�TBF_cGCBTB�
`\TG�DcGLMQBTYF\PG� ~EBLHOGcQGSF\PG�=� QD�ODPMF��BTYPMFM�—�FMOµ
OMQGSF\^=� cBOBFDLNfG^� DLFDSFDB� LDEBOAMFGB� GLQDOGG�G[�iM`KT\� S�
LMP� cODZBLL� G� LcDLD`� cDSBLQSDSMFGN=� EBPDFLQOGOKUfG^=� HMH� PBLQD�
GLQDOGG�[MFGPMBQ��BHLQ=�M��LQDOGN�D`DOMVGSMBQLN�GLQDOGB^�cODVQBµ
FGN�QBHLQM��
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�_`b0df0�+_jd-j��MFG|TY��BTYPMF¶�)���+¶�FMOOMQGSF\^�EGLHKOL¶�GLµ
QDOGN¶�QBHLQ¶�QBHLQDD`OM[DSMFGB 

 
kp��d0q0340 
�[KVBFGB� LcBZGiGHG�iDOP�FMOOMQGSFDCD�EGLHKOLM�—�KFGµ

SBOLMTYFMN� PBQDEDTDCGVBLHMN� DLFDSM� LDZGMTYFD-CKPMFGQMOF\]�
GLLTBEDSMFG^�G�DEFD�G[�cBOLcBHQGSF\]�FMcOMSTBFG^�S�iGTDTDµ
CGG���GQBOMQKOF\^�FMOOMQGS�HMH� LQOMQBCGN�QBHLQDD`OM[DSMFGN�
G� QBHLQDSDLcOGNQGN=� HMH� QBHLQDD`OM[KUfG^� LcDLD`� DLSDBFGN� G�
cOBELQMSTBFGN� PGOM� NSTNBQLN� cOBEPBQDP� DLP\LTBFGN� TGFCSGµ
LQDS� G� TGQBOMQKODSBEDS=� HDQDO\B� DcOBEBTNUQ� cKQG� G� PBQDE\�
MFMTG[M�QBHLQM���OBEG�OM`DQ�FM�|QK�QBPK�S\EBTGP�QB=�S�HDQDO\]�
cOBELQMSTBF� ONE� cOGFZGcGMTYF\]� OB_BFG^j������	
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·BTY� LQMQYG� [MHTUVMBQLN� S� QDP=� VQD`\� cODMFMTG[GODSMQY�
FMOOMZGG�cDSBLQSKUfG]�GFLQMFZG^�ODPMFM��MFG|TN��BTYPMFM�
)���+� (Tyll=� ?@zv�� G� `TMCDEMON� |QDPK� S\NSGQY� DOGCGFMTYFDLQY�
HBTYPMFDSLHDCD�DLP\LTBFGN� LUABQM�D� CBODB=�cOGFMETBAMfBP�H�
SBVF\P� D`OM[MP� PGODSD^� TGQBOMQKO\=� HDQDO\B� cDESBOCMUQLN�
cBOBDLP\LTBFGU�FM�cODQNABFGG�LQDTBQG^�G�S�HMAEKU�|cD]K�D`µ
OBQMUQ�FDS\B�LP\LT\���

�SDOVBLQSD��BTYPMFM�cDHM�FB�cDTKVGTD�SLBLQDODFFBCD�EBµ
QMTYFDCD�OMLLPDQOBFGN=�]DQN�OM[FDAMFODSMN�FMKVFMN�TGQBOMQKµ
OM� D� FBP� EDLQMQDVFD� cOBELQMSGQBTYFMj� |QD� G� PDFDCOMiGVBLHGB�
OM`DQ\� ~$)''*%� ?@z@¶� %�-1*'� ?@z@¶� $*%'(*�0%º,�� ?@z?¶� %�-1*'�
?@z?¶�0�- +*%�20z{�=�G�PMQBOGMT\�~N�-1*+�?@@}�=�G�EGLLBOQMZGG�
(�����
	�� ?@z®¶� �
����
	�����?@??�=� G�PFDCDVGLTBFF\B� LQMµ
QYG=� cDLSNfBFF\B� DQEBTYF\P� ODPMFMP� �BTYPMFM=� S� QDP� VGLTB�
ODPMFK�)���+�(
	������
	��?@??M=�?@??`=�?@?{����

�MKVFMN� FDSG[FM� G� MHQKMTYFDLQY� GLLTBEDSMFGN� D`KLTDSTBµ
F\�QBP=�VQD�ODPMF��BTYPMFM�)���+�OMLLPMQOGSMBQLN=�SD-cBOS\]=�
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S�GLQDOGVBLHDP�HDFQBHLQB�LQMFDSTBFGN�G�`\QDSMFGN�|QDCD�D`OMµ
[M�S�TGQBOMQKOB�G=�SD-SQDO\]=�S�OMPHM]�FMOOMQDTDCGG��

tp�F-1-,5014+54,-�2-5014-_-�4�205jqjd�4++_0qjd-34. 
�BQDEDTDCGVBLHD^� DLFDSD^� GLLTBEDSMFGN� NSTNUQLN� CBFBMµ

TDCGVBLHG^=� HDPcMOMQGSGLQLHG^=� FMOOMQGSF\^=� EGLHKOLGSFD-
MFMTGQGVBLHG^�PBQDE\��

xp��0v*_w5-5f�4++_0qjd-34.�4�4��j�+*�q0340 
�DCTMLFD� cOBEMFGU=� �GTY� TBF_cGCBTY� ~GTGj� d^TBF_cGµ

CBTY=�
^TBF_cGCBTY��AGT�S��BOPMFGG�SD�SQDOD^�cDTDSGFB������
GTG�S�cBOSD^�cDTDSGFB���#�S�=�`\T�HOBLQYNFLHGP�L\FDP=�cDEPMLµ
QBOYBP=� HDQDODCD� PMFGTG� LQOMFLQSGN� G� HDQDO\^� cODLTMSGTLN�
LSDGPG� cODEBTHMPG=� KLQOMGSMBP\PG� FME� HFN[YNPG=� O\ZMONPG=�
HTGOGHMPG=� CDODAMFMPG� G� OBPBLTBFFGHMPG�� �FDCDVGLTBFF\B�
MFBHEDQ\�G�_SMFHG�D`�TBF_cGCBTB=�`ODENCB=�FMLPB_FGHB=�[MEGµ
OB=�`\QDSMTG�S�FBPBZHDP�G�iTMPMFELHDP�iDTYHTDOB�L���#�LQDTBµ
QGN��
FG�cDESBOCTGLY�ZGHTG[MZGG�G�LGFQB[GODSMTGLY�L�`ODENVGµ
PG� LUABQMPG=� [MGPLQSDSMFF\PG� G[� OM[TGVF\]� KLQF\]� G� HFGAµ
F\]�GLQDVFGHDS�G�cDLSNfBFF\PG�cODLQDTUEGFK=�HDQDO\^�G[EBµ
SMBQLN� FME� TGZMPG=� D`TBVBFF\PG� STMLQYU�� �MH� LHTME\SMBQLN�
FMODEF\^�MSMFQUOF\^�ODPMF=�QBHLQ�HDQDODCD�ScBOS\B�cDNSGTLN�
S�LBOBEGFB��#�S��G�cBOBG[EMSMTLN�S�QBVBFGB�PFDCG]�EBLNQGTBQG^�
S� G[EMQBTYLQSM]� �QOML`KOCM� G��U`BHM�� 	� QBVBFGB� cDLTBEKUfG]�
LQDTBQG^� FMODEF\B� HFGCG� D`� TBF_cGCBTB� cDTKVGTG� _GODHDB�
OMLcODLQOMFBFGB�G�cDcKTNOFDLQY�S��BOPMFGG=��OMFZGG=��QMTGG=�
�FCTGG=��MFGG=��GEBOTMFEM]�G� EOKCG]� LQOMFM]��SODc\���]� CBµ
OD^=� S� VYU� GLQDOGU� DHM[MTGLY� GFHDOcDOGODSMF\� MFBHEDQ\� D�
OM[F\]� cBOLDFMAM]=� cOGD`OBQMBQ� CTMSF\B� LSD^LQSM� QOMEGZGDFµ
FDCD� D`OM[M� PGODSD^� TGQBOMQKO\� —� LDEBOAMQBTYFKU� BPHDLQY=�
S\LDHKU�LQBcBFY�]KEDABLQSBFFD^�D`D`fBFFDLQG=�LGPSDTGVFDLQY���

	�FBPBZHD^�FMODEFD^�HFGCB�1����	��+�
���
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�
~z³z@±z³zz��DLD`D�S\EBTBF�PDPBFQ�cOBBPLQSBFFDLQG�GLQDOGG� [Mµ
CTMSFDCD� CBODN� G� BB� KHDOBFBFFDLQG� S� TGQBOMQKOFD^� QOMEGZGG��
�SQDO=� SD[PDAFD=� `OMKF_SB^CLHG^�]ODFGLQ��BOPMF��DQB=� KAB�S�
FM[SMFGG�CTMSHG�cDEVBOHGSMBQj�JL�ED`MSTBFGBP�FBHDQDO\]�GLQDµ
OG^� D�cDcB��PGLB� G�cDcB��MTBF`BOCBR� ~)��+� Ô����0����+,� z}x®���
	D[PKQGQBTB^� LcDHD^LQSGN� cMQOGMO]MTYFD^� �BOPMFGG=� CBODBS�
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HFGC�MSLQOG^LHDCD�cD|QM=�G[SBLQFDCD�cDE�cLBSEDFGPDP��QOGHBO�
('
0� ���=� DH�� z?{@�=� G� SBFLHDCD� cD|QM��GTGccM� �OMFHiKOQBOM�
('
0� ��� /���������=� DH�� z§v@±z§v{�� ODEFGQ� L� TBF_cGCBTBP� cOGµ
FMETBAFDLQY�H�QGcDTDCGG�cBOLDFMAB^�LPB]DSD^�HKTYQKO\��OBEµ
FBSBHDSYN=� SLQKcMUfG]� S� HDFiODFQMZGU� L� STMLQNPG��WD]DAG�G�
iDOP\� QOB]� HFGC=� HDQDO\B� LTBEKUQ� `GDCOMiGVBLHDPK� HMFDFK� G�
GPBUQ�L]DEF\^�LcDLD`�LUABQFD^�HDPcD[GZGG���[D`OMABFF\B�S�
FG]� LD`\QGN� FDLNQ� ]ODFGHMTYF\^� ]MOMHQBO� `B[� D`D[FMVBFGN�
cOGVGFFD-LTBELQSBFF\]�LSN[B^=�LDDQFBLBF\�SD�SOBPBFG=�D`�BEGµ
FBF\� DEFGP� CBODBP� G� DQTGVMUQLN� HMOFMSMTYFD-LMQGOGVBLHGPG�
HDFFDQMZGNPG��

�MFG[\SMUfMN�HDPcD[GZGN�cOBEcTKQDSLHDCD�ODPMFM�S�)��
��� Ô����0������ ScDTFB� LDDQSBQLQSDSMTM� PDEKLK� LKfBLQSDSMFGN�
VBTDSBHM�S�cODLQOMFLQSB�FMODEFD^�HKTYQKO\�G�S�OMPHM]�LPB]Dµ
S\]�EB^LQSG^�G�D`ONEDS�HMOFMSMTYFDCD�QGcM��	�L`DOFGHB�_SMFµ
HDS�D`�TBF_cGCBTB�G� BCD� D[DOF\]�cODEBTHM]�SDLLD[EMF�D`OM[�
EBO[HDCD�`MTMCKOM�G�cOD^ED]G=�HDQDO\^�`ODLMBQ�S\[DS� LOBEFBµ
SBHDSDPK� D`fBLQSK� G� LBODLQG� cDSLBEFBSFD^�AG[FG=� G[EBSMBQLN�
FME� cOGTGVGNPG� G� [MHDFMPG=� D`OBQMBQ� LSD`DEK� G� LcDLD`LQSKBQ�
HMOFMSMTYF\P�cBOBSBOQ\_MP� JSBO]M� ±� FG[MR��
`PMFfGH�G�TDSµ
HMV=�DF�LDSBO_MBQ�cODQGSDcOMSF\B�EB^LQSGN�G�FB�cDEVGFNBQLN�
D`fBcOGFNQ\P� FDOPMP� cDSBEBFGN�� 
F� DEFDSOBPBFFD� HKTYQKOµ
F\^� CBOD^� G� QOGHLQBO=� JEBPDFGVBLHG-HDPGVBLHG^� EK`TBO� HKTYµ
QKOFDCD�CBODNR�~������������z}}§j�?®���VMLQSKUfG^�S�PGODµ
KLQOD^LQSB� GCODH=� PMFGcKTGOKUfG^� AG[FYU� G� LPBOQYU=� �GTY�
FMOK_MBQ� LTDAGS_GBLN� QOMEGZGG� G� LKfBLQSKUfGB� FOMSLQSBFµ
F\B�FDOP\=�cODSDZGOKBQ�DHOKAMUfG]�FM�cODQGSDcOMSF\B�EB^µ
LQSGN�G�NSTNBQLN�GFGZGMQDODP�LMHOMTG[MZGG�G�EBLMHOMTG[MZGG�
OBMTYFDLQG=� SQDOCMBQLN� S� FBG[SBEMFFDB� G� S\LQKcMBQ� cDLOBEFGµ
HDP�PBAEK�PGOMPG�G�LDZGMTYF\PG�COKccMPG�TUEB^���M[ESDBFGB�
TBF_cGCBTN�FM�LBOYB[FDCD�HKTYQKOFDCD�CBODN�G�BCD�EBPDFGVBµ
LHG-HDPGVBLHDCD� ESD^FGHM� D`�NLFNBQ� BCD� MP`GSMTBFQFDLQY� G�
|QGVBLHKU� FBDEFD[FMVFDLQY=� LcDLD`LQSKBQ� EGiiBOBFZGMZGG� CBµ
ODGVBLHDCD�G�HDPGVBLHDCD�FMVMT�S�BCD�GLQDOGG��

�LcDTY[KN�LUABQ�FBPBZHD^�FMODEFD^�HFGCG�FMVMTM��#��S�=�
LMQGOGH� G� cK`TGZGLQ=� EDHQDO� cOMSM=� MESDHMQ� G� LKEYN� �DCMFF�
�G_MOQ� S� LSDBP��
�
� ��5
����
� Ñ�����0������ ~z³v?�� LDLOBµ
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EDQDVGTLN�FM�G[D`OMABFGG�cDODHDS�LDSOBPBFFD^�BPK��BOPMFGG��
�CD� LQG]DQSDOFMN� cBOBOM`DQHM� S� EK]B����������������=� [MEKPMFµ
FMN� HMH� DCODPFDB� J[BOHMTD� cTKQDSR� G� DQTGVMUfMNLN� FM[GEMµ
QBTYFD-FOMSDKVGQBTYF\P� ]MOMHQBODP=� ]KEDABLQSBFFD� DLP\LTNµ
TM�OMLcKfBFFDLQY�FOMSDS�S�LcBZGiGVBLHG�DQOBiTBHLGODSMFFDP�
D`OM[B��GTN�—�[MKONEFDCD�[M`KTE\CG=�TBFGSDCD=�FBDcONQFDCD�G�
cODADOTGSDCD�VBTDSBHM��
F�TG_BF�CBODGHG��GTN�G[�FMODEFD^�
HFGCG� G� OB_GQBTYFD� KEMTBF� DQ� HKTYQKOFDCD� CBODN=� DLQMSMNLY�
QDTYHD� QOGHLQBODPj� D[DOF\B� cODEBTHG� d^TBF_cGCBTN� LTKAMQ�
KEDSTBQSDOBFGU� TG_Y� D`ADOLQSM� G� cD]DQG� G� FB� FBLKQ� PGLLGG�
PGODcBOBKLQOD^LQSM��

WOBELQMSTNBQLN� FBLTKVM^F\P=� VQD� S� CDE=� HDCEM� `\TM� LiDOµ
PGODSMFM� �SNQMN� �DFCOBCMZGN� �FEBHLM=� cOBEFM[FMVBFFMN� ETN�
S\NSTBFGN� TGQBOMQKO\=� cDETBAMfB^� [McOBQK� LD� LQDODF\� �GPµ
LHD-HMQDTGVBLHD^�ZBOHSG=�cDNSGTMLY�LMQGOGVBLHMN�SBOLGN�QOMHµ
QDSHG� CBODN=� TG_BFFDCD� ESD^LQSBFFDLQG�cODQDD`OM[M���BDOQDµ
EDHLMTYF\^� TUQBOMFGF=� cOGFNS_G^� HMTYSGFG[P=� cODQGSFGH�
cMcLHDCD� �GPM=� �G_MOQ� S� LSDBP� QSDOVBLQSB� KEBTNT� `DTY_DB�
SFGPMFGB�`DOY`B�cODQBLQMFQDS�G�`\T�SD[PKfBF�OB[FB^�	MOiDµ
TDPBBSLHD^� FDVG� ~z³v?��� �CD� QOMSBLQGODSMFF\^� FBcOGLQD^F\^�
d^TBF_cGCBTY�`\T�OBMHZGB^�FM�JcOMSGTYFKUR�TGQBOMQKOK=�HDQDµ
OMN�FB�cODQGSDOBVGQ�DLFDSMP�HMQDTGVBLHDCD�SBODKVBFGN�G�LDDQµ
SBQLQSKBQ�FDOPMP�PDOMTG��	� LSN[G� L� |QGP�cOBELQMSTNBQLN�cOGFµ
ZGcGMTYFD�SMAF\P�QD=� VQD� S� z³v³� C���G_MOQ�cOBEcOGFNT�SDTYµ
F\^� cBOBSDE� FM� FBPBZHG^� N[\H� cBOSD^� HFGCG� ODPMFM���� �M`TB�
$�����	"�� �� '��	���"�+=� SHTUVBFFDCD� S��FEBHL� [McOBfBFF\]�
HFGC�� WODQGSFGH� HMQDTGZG[PM=� �G_MOQ� FMEBTNBQ� OM`TB[GMFµ
LHG]� HDODTB^� COD`GMFLHGPG� VBOQMPG=� VQD`\� D`TGVGQY� KcMEDH�
LDSOBPBFF\]�FOMSDS=�Q��B��GLcDTY[KBQ�QDQ�AB�cOGBP=�VQD�G�S�LTKµ
VMB�LQG]DQSDOFD^�D`OM`DQHG�LUABQM�D`�TBF_cGCBTB��

�MH�S��#��S��LTDAGTGLY�ESB�OBZBcZGG�D`OM[M��GTN�—�HKTYµ
QKOFDCD� CBODN� G� QOGHLQBOM� S� DEFDP� TGZB=� DEFDSOBPBFFD� LcDLD`µ
LQSKUfBCD� LD[EMFGU� DcOBEBTBFFD^� LDZGMTYFD^� DOCMFG[MZGG� G�
cOGSFDLNfBCD� ]MDL� S� LDZGMTYFKU� AG[FY=� G� COD`GMFLHDCD� cBOLDµ
FMAM=� cOG[SMFFDCD� cODEBPDFLQOGODSMQY� GODFGVBLHDB� FMLQMSTBµ
FGB� D� `TMCDcOGLQD^FDLQG�� 	� cBOSDP� LTKVMB� LDZGMTYFD-
GLQDOGVBLHG^�HDFQBHLQ�QOMHQDSHG��GTN�QMHDS=�VQD�SDLcODG[SDEGQ�
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JMQPDLiBOK� EBLNQGTBQG^=� FBcDLOBELQSBFFD� cOBE_BLQSKUfG]� �Bµ
iDOPMZGG=� cBOBODL_KU� S� 	BTGHKU� HOBLQYNFLHKU� SD^FKR� ~W��µ
��	�z}x®���	D�SQDODP�—�DLD`BFFDLQG�OGLKFHM�cDOQOBQM�CBODN�D`Kµ
LTDSTBF\� |cD]D^� HDFQOOBiDOPMZGG=� DcOBEBTGS_B^� PGODSD[[OBµ
FGB�cGLMQBTN��

�OBEFBSBHDS\^��GTY�TBF_cGCBTY� D`OBT� FDSDB� E\]MFGB� S�
QSDOVBLQSB�`BTYCG^LHDCD�cGLMQBTN��MOTN�EB��DLQBOM=�VYB�D`OMµ
fBFGB�H�TBCBFEMOFDPK� CBODU�cOD_TD�S�QOG�|QMcM����zx³®�C�� LDµ
QOKEFGH� BABFBEBTYFDCD� AKOFMTM� JTBF_cGCBTYR=� EB� �DLQBO� DQ�
TGZM�|QDCD�cBOLDFMAM�cG_BQ�cK`TGZGLQGVBLHGB�LQMQYG�G�cMPiTBµ
Q\=�S\LQKcMN�cODQGS�HMQDTGVBLHD^�OBMHZGG�G�cODODVBLQSKN�D�OBµ
SDTUZGG�S��SODcB��	�zx³x�C��DF�EBTMBQ�cBOS\^�]KEDABLQSBFF\^�
FM`ODLDH�D`OM[M�TBF_cGCBTN�S�OMLLHM[B���	�����=�[MSBO_MUµ
fBP�L`DOFGH�J�TMPMFELHGB�TBCBFE\R���MHDFBZ=�S�1867�C��EB��Dµ
LQBO�cK`TGHKBQ�ODPMF�#�������
�)����Ô����0��������#���$��������
�2�0����"-���(2�— �������2�� 
	��;��2��� �
�	
������2��
�7�����
���� �� ���2� �	����2�� dQD� cODG[SBEBFGB� LDLQDGQ� G[� MSQDFDPF\]�
|cG[DEDS=� LTBEKN�HDPcD[GZGDFFDPK�cOGFZGcK�FMODEFD^�HFGCG=�
cODEDTAMBQ�OM`TB[GMFLHGB�QOMEGZGG�SDLcBSMFGN�cTDQG�G�DQTGµ
VMBQLN�FBDODPMFQGVBLHGP�DLP\LTBFGBP�QOMEGZGDFFDCD�LUABQM=�
S� OBZBcZGG� HDQDODCD� LGFQB[GODSMF\� |cGVBLHDB� G� TGOGVBLHDB=�
QOMCGVBLHDB�G�HDPGVBLHDB���

�B��DLQBO�OMLLPDQOBT� SD[PDAFDLQG� `\QDSMFGN�cBOLDFMAM�
S�FDSD^�|cD]B�—�S��#��S�=�SD�SOBPN�`DOY`\��TMFEOGG�cODQGS�
GLcMFLHDCD�STME\VBLQSM�G�HMQDTGZG[PM��WGLMQBTY�QDVFD�]ODFDµ
TDCG[GOKBQ� cDSBLQSDSMFGB=� HDQDODB� FMVGFMBQLN� S� EBFY� ODAEBµ
FGN� �GTN� G� GLcMFLHDCD� cOGFZM� �GTGccM=� Q�� B�� ?z� PMN� z³?v� C�=�
SHTUVMBQ� [FMHDS\B� LD`\QGN� SD^F\� �GEBOTMFEDS� [M� FB[MSGLGµ
PDLQY� G� [MHMFVGSMBQLN� FBHDQDODB� SOBPN� LcKLQN� cDLTB� K`G^LQSM�
	GTYCBTYPM�
OMFLHDCD=�Q��B��cDLTB�z³x§�C���

	� ZBFQOB�ODPMFM�—��GEBOTMFELHMN� OBSDTUZGN�G� CB[\=� HDµ
QDO\B�L�z³®®�cD�z³v®�CC��`DODTGLY�cODQGS�GLcMFLHDCD�cOMSTBFGN�
G�HMQDTGVBLHD^�ZBOHSG��J�MODEFMN�|cDcBN=�BEGFLQSBFFMN�S�FM_B�
SOBPNR�~�
�����z}®v�=�S�cBOS\]�?@-QG�CTMSM]�cBOSD^�VMLQG�DcGµ
OMBQLN�FM�iDTYHTDOF\B�GLQDVFGHG=�M�[MQBP�LUABQ�OM[SGSMBQLN�S�
DOGCGFMTYFDP�FMcOMSTBFGGj�HKTYQKOF\^�CBOD^�G�QOGHLQBO��GTY�
cOG�SLB^�FBDEFD[FMVFDLQG� LSDBCD�]MOMHQBOM�cOGD`OBQMBQ�VBOQ\�
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GLQGFFD� FMODEFDCD� CBODN=� KVMLQFGHM� FMZGDFMTYFD-DLSD`DEG-
QBTYFDCD�ESGABFGN��WDED`FMN�QOMHQDSHM�SBVFDCD�cBOLDFMAM�`\µ
TM�cDTGQGVBLHG�DcOMSEMFFD^�G�LDDQSBQLQSDSMTM�QOB`DSMFGU�EFNj�
S��BTYCGG�SD[ODL�GFQBOBL�H�iDTYHTDOK�G�GLQDOGG�cDLTB�OBSDTUµ
ZGG�zx{@� C��G�QOB]TBQFG]�SDBFF\]�EB^LQSG^=�S�OB[KTYQMQB�HDQDµ
O\]�DFM�LQMTM�FB[MSGLGP\P�CDLKEMOLQSDP��

�SLQOG^LHG^�G�FBPBZHG^�cGLMQBTY��BTYPMF�S�ODPMFB�)���+�
EMBQ� LSDU� QOMHQDSHK� LUABQM� D`� TBF_cGCBTB� G=� FM� cBOS\^�
S[CTNE=�LDSPBfMBQ�LQOMQBCGG�FBPBZHD^�FMODEFD^�HFGCG�G�ODPMµ
FM� EB� �DLQBOM=� G[D`OMAMN� HKTYQKOFDCD� CBODN� G� QOGHLQBOM=� GLµ
cDTY[KN� cOGBP�FBcDLTBEDSMQBTYFDCD� cDSBLQSDSMFGN�G� cDPBfMN�
GLQDOGU��GTTN�S�EOKCKU�|cD]K�—�S��#���LQDTBQGB���D�LTBEDSMµ
FGB� QOMEGZGNP� S� EMFFDP� LTKVMB� FM� cDSBOHK� D`DOMVGSMBQLN� G]�
cBOBLPDQODP� S� OMPHM]� DLD`D^� FBQOMEGZGDFFD^� DOCMFG[MZGG�
cDSBLQSDSMFGN� G� GLcDTY[DSMFGN� FBQOMEGZGDFF\]� cDSBLQSDSMµ
QBTYF\]�QB]FDTDCG^�—�DLD`D^�FMOOMQGSFD^�DOCMFG[MZGG�QBHLQM�
G�D`OM[DS�FBFMEBAF\]�FMOOMQDODS���

�B^LQSGB�ODPMFM�OM[SDOMVGSMBQLN�S�CDE\��OGEZMQGTBQFB^�
SD^F\=� HDQDOMN� LQMFDSGQLN� CTMSF\P� cOBEPBQDP� iGTDLDiLHD-
]KEDABLQSBFFDCD� cBOBAGSMFGN� cGLMQBTN� G� BCD� CBODBS�� �DPMF�
LDLQDGQ�G[�x�CTMS=�S�HMAED^�G[�HDQDO\]�LSD^�DLFDSFD^�OMLLHM[µ
VGH=�CTM[MPG�HDQDODCD�cDHM[MF�TBF_cGCBTY�S�HMHD^-QD�DcOBEBµ
TBFF\^�PDPBFQ�SOBPBFG=�VQD�LSN[MF� L�D`LQDNQBTYLQSMPG�AG[FG�
cDSBLQSDSMQBTN�� �cDLD`\� LD[EMFGN� cDSBLQSDSMFGN=� HDQDO\PG�
cDTY[KBQLN��BTYPMF=�LMP\B�OM[TGVF\Bj��

—�HDTTBHQGSFDB�JP\R�~CTMSM�J�M_PMHGR�¶��
—� OMLLHM[� DQ� {� TGZM� ~CTMS\� JWDSBTGQBTY� SD[EK]MR� G� JWDE�

[BPTB^R�¶��
—� cDSBLQSDSMFGN� DQ� GPBFG� LUABQF\]� CBODBS�—��MOQGFM�

iDF� 	DTYHBF_QM^FM� ~CTMSM� J·KLPMOL]MK[BFR�=� J�GPFB^� HDODTBµ
S\R� �TG[MSBQ\� ~CTMS\� J�]� SBTGVBLQSM� [GPD^R� G� J	BLQiMTGNR�=�
�BTB�~CTMSM�J�DTDER�=��EMPM�
TBMOGN�G��iMFMLGN��GO]BOM�~CTMµ
SM�J	BTGHDB�GLHKLLQSD�LSBQM�G�QBFGR����

WOG�|QDP�HMAE\^�G[�FMOOMQDODS�GPBBQ�LSD^�MSQDOLHG^�CDµ
TDL=�VQD�S\OMAMBQLN�FM�KODSFB�SDLcOGNQGN�SLB]�cODGL]DENfG]�
LD`\QG^� G� G]� LTDSBLFDCD� SDcTDfBFGN=� N[\HDSDCD� S\OMABFGN��
�]�EGLHKOL\�DcOBEBTNUQLN�PFDABLQSDP�|HLQOMTGFCSGLQGVBLHG]�
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iMHQDODS� ~cOMCPMQGVBLHG]=� LDZGDHKTYQKOF\]=� cLG]DTDCGVBLHG]�
G�EO���G�DQTGVMUQLN�DLD`D^�COMPPMQGHD^=�TBHLGHD^=�LBPMFQGHD^=�
cOBELQMSTNN�SBO`MTG[DSMFFDB�PBFQMTYFDB�cODLQOMFLQSD�HMAED^�
N[\HDSD^�TGVFDLQG��	�OB[KTYQMQB�FM�LQOMFGZM]�ODPMFM�LD[EMBQµ
LN�LSDBD`OM[F\^�cDTGTDC�EGLHKOLDS=�HMAE\^�G[�HDQDO\]�]MOMHµ
QBOG[KBQLN� LSDB^� |QFDHKTYQKOFD^� G� LD`LQSBFFD� TGFCSGLQGVBµ
LHD^� LcBZGiGHD^���MH=�P\-FMOOMQGS�G��BTB-FMOOMQGS�KHM[\SMµ
UQ� FM� FMGSFDLQY� G� PMTDD`OM[DSMFFDLQY� G]� LD[EMQBTB^¶� cDSBLQµ
SDSMFGN��EMPM�
TBMOGN�G��iMFMLGN��GO]BOM=�FMcODQGS=�LSGEBµ
QBTYLQSKUQ� D� S\LDHDP� GFQBTTBHQKMTYFDP� KODSFB� G]� MSQDODS¶�
QBHLQDcDODAEBFGB�HDODTBS\=�ABF\�G�[MQBP�SEDS\��OGEOG]M�#=�
HKOiUOLQM�WiMTYZM=�EBPDFLQOGOKBQ�BB�KHDOBFBFFDLQY�S�MFCTG^µ
LHD^� HKTYQKOB¶� PBPKMO\��MOQGFM� iDF� 	DTYHBF_QM^FM=� LD[EMFµ
F\B� VBOB[� ³@� L� TG_FGP� TBQ� cDLTB� DcGL\SMBP\]� LD`\QG^=� OMLµ
HO\SMUQ�LSDU�TGQBOMQKODZBFQOGVFDLQY���GTTY=�cDNSTNUfG^LN�
S�HMAED^�G[�CTMS�ODPMFM=�NSTNBQLN�LK`�BHQGSF\P�cBOBAGSMFGµ
BP�OM[F\]�cBOLDFMAB^-cDSBLQSDSMQBTB^�G�cD|QDPK�FB� D`OBQMBQ�
D`�BHQGSFD^�DcOBEBTBFFDLQG��dQD�QBP�`DTBB�SMAFD�cDQDPK=�VQD�
SFKQOG�HMAEDCD�G[�FMOOMQGSDS�DF�CDSDOGQ�D�LB`B�FB�HMH�D�VBTDµ
SBHB�G[�cTDQG�G�HODSG=�M�LHDOBB�HMH�D�_SMFHDSLHDP�CBODB���

	� |QDP� LP\LTB� �BTYPMF� LTDSFD� GTTULQOGOKBQ� cDTDABFGB�
�DTMFM��MOQM�G[����	����	
���~z}®x�=�LD[EMSMN�QBHLQ=�HDQDO\^��

cOBELQMSTNBQ� LD`D^� FB� TGFB^FKU� ZBcDVHK� LTDS=� S\OMAMUfG]�
BEGFLQSBFF\^=�HMH�`\�QBDTDCGVBLHG^�LP\LT�~JLDD`fBFGBR��SQDµ
OM-�DCM�=�FD�PFDCDPBOFDB�cODLQOMFLQSD=�CEB�LDVBQMUQLN�G�LcDONQ�
EOKC� L� EOKCDP� OM[TGVF\B� SGE\� cGLYPM=� FG� DEGF� G[� HDQDO\]� FB�
NSTNBQLN�GL]DEF\PÆ�~�����z}}§j�{xx����

�BTD�DLTDAFNBQLN�QBP=�VQD�SLB�FMOOMQDO\�)���(�NSTNUQLN�FBEDµ
LQDSBOF\PG� cDSBLQSDSMQBTNPG�� �� S� FBHDQDO\]� LTKVMN]� MSQDO�
ODPMFM� |QG� PDPBFQ\� EBPDFLQOMQGSFD� S\EBTNBQ=� cODNSTNN� QBP�
LMP\P� LSDB� LKfBLQSDSMFGB� S� VKADP� FMOOMQGSB�� 
LD`BFFD�
FMCTNEFM� cD[GZGN� cGLMQBTN=� S\]DENfBCD� G[� QBFG� LHOGcQDOM=� S�
LTKVMB�L�QBHLQDP=�LD[EMSMBP\P��MOQGFDP�iDF�	DTYHBF_QM^FDP��

�OMi�cG_BQ�LSDG�PBPKMO\�D�cDB[EHB�cD�[MEMFGU�GPcBOMQDOM�
S�PDFMLQ\OY��FEBHL=�CEB�FM_BT�cOGUQ��GTTY=�VBOB[�cNQYEBLNQ�L�
TG_FGP�TBQ�cDLTB�|QDCD�cKQB_BLQSGN=�JVKSLQSKN=�HMH�cKQMUQLN�S�
BCD�CDTDSB�LD`\QGN=�TUEG�G�EMQ\R�(���Ë����?@??j�z®³����MTBFYµ
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HMN�OBPMOHM�DQ�MSQDOMj�PBPKMOGLQ�JcOGLDVGFGQY�TU`GT=�DLD`BFµ
FD=�BLTG�S�cMPNQG�[GNTM�`OB_Y=�M�`\TD�|QG]�`OB_B^�PFDCDR�~�����j�
z³@��—�NSTNBQLN�LSDBD`OM[F\P�HMPBOQDFDP�FMOOMQGSM�	DTYHBFµ
_QM^FM���CD�QBHLQ�G[D`GTKBQ�JKVBF\PG�MOM`BLHMPG�G�ZSBQGLQ\PG�
cMLLMAMPGR=� LTBEKBQ� LQGTU� J_HDTYF\]� ]OBLQDPMQG^R ~�����j� z³z�=�
cBLQOGQ� LDVGFBFF\PG�cDEOD`FDLQNPG=� HMLMUfGPGLN� VMLQFDLQB^�
QD^�cDB[EHG=�HDQDO\B�MSQDO�LDcODSDAEMBQ�HDPPBFQMOGBPj�JCOMi�
FMcGLMT�FB�LDSLBP�cOMSEKR�~�����j�z³@�=�J|QD�QDAB�`\TD�FB�LDSLBP�
QMHR�~�����j�z³z�=�JcOBHTDFF\^�SD[OMLQ�FB�cD[SDTGT�BPK�SDLLQMFDµ
SGQY�DVBOBEFDLQY�LD`\QG^R�(���Ë����?@??j�z³®�=�JFG�^DQ\�cOMSµ
E\R�~�����j�z³v��G�Q��E���OMi�cOGKHOM_GSMBQ�LB`N=�LSD^�D`TGH�G�cDµ
SBEBFGB�S�cDB[EHB=�cOGLSMGSMBQ�LB`B�VKAGB�iOM[\=�[MVMLQKU�FB�S�
LDLQDNFGG� D`TBVY� KSGEBFFDB� S� LTDSM=� cD|QDPK� JHOMEBQ� VKAGBR�
~�����j� zxz��� 	� VMLQFDLQG=� |QD� HMLMBQLN� BCD� OMLLHM[M� D� cDLTBEFBP�
LOMABFGG� �OGEZMQGTBQFB^� SD^F\� cOG� ·KLPMOL]MK[BFB� ~zv� PMN�
z®§x� C��=� LSGEBQBTBP� HDQDODCD� DF� DHM[MTLNj� COMi� cDcODLQK� cBOBµ
LHM[\SMBQ� cMLLMA� G[� ODPMFM� �OGPPBTYLCMK[BFM� D� �GPcTGZGG�
�GPcTGZGLLGPKLB=�CEB�OBVY�_TM�D�`GQSB�cOG�	GQQ_DHB�~§�DHQN`µ
ON�z®{®�C�����SQDO�cOG�|QDP�GODFGVBLHG�[MPBVMBQj��OGPPBTYLCMKµ
[BF� FB� SGEBT� LSDGPG� CTM[MPG� |QD� LOMABFGB=� FB� PDC� BCD� G[D`OMµ
[GQY=�M�cDQDPK�JKHOMT�`MQMTYFKU�LZBFK�G[�cBOBSBEBFFDCD��MOQGµ
FDP�
cGZBP�MFCTG^LHDCD�ODPMFM=�MSQDO�HDQDODCD�FG�OM[K�S�AG[µ
FG�FB�cOG`TGAMTLN�H�cDTU�`DNR�~�����j�zx?����FMVB�CDSDON=�cDTKµ
VMBQLN� ZGQGODSMFGB� VKADCD� FMOOMQGSM=� ZGQGOKUfBCD� VKAD^�
FMOOMQGS=�cBOBSBEBFF\^� L� DEFDCD�N[\HM�FM� EOKCD^�G�cOGFMETBµ
AMfG^�VBTDSBHK=�HDQDO\^�GL]DEGT�FB�G[�TGVF\]�ScBVMQTBFG^�D�
cODGL_BLQSGG=� M�G[� LSDG]�iMFQM[G^�D�FBP��WBOBE�FMPG�DEGF�G[�
LKfFDLQF\]� MLcBHQDS� cDLQPDEBOFGLQLHDCD� QBHLQM=� LSN[MFFDCD� L�
FMTGVGBP�±�DQLKQLQSGBP=�—�L�LGPKTNHODP=�HDcGB^�`B[�DOGCGFMTM=�
LTBEDP�LTBEM=�cDED`GBP�cDED`GN���DQGS�PFDABLQSM�cDED`G^�DHMµ
[\SMBQLN� S� cDSBLQSDSMFGG� COMiM� SBEKfGP=� NSTNNLY� iGTGMZGB^�
PDQGSM�FBFMEBAFDLQG��

	�HDFQBHLQB�FMOOMQGSM�FMLQDTYHD�FBFMEBAFDCD�OMLLHM[VGHM=�
HMH� 	DTYHBF_QM^F=1� BCD� LDEBOAMQBTYFD-DZBFDVF\B� LKAEBFGN� D�
                                                 

1��BTYPMF=�EKPMBQLN=�LcBZGMTYFD�LDVGFGT�[SDFHKU�ODEDLTDSFKU�
S\P\_TBFFDCD� CBODN=� FM[SMFFDCD� cDQDPHDP�
LSMTYEM�iDF�	DTYHBFµ
_QM^FM=� cDLTBEFBCD� PGFFB[GFCBOM� LOBEFBSBHDSD^� �SODc\�� 
LSMTYE�
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�GTTB� DHM[\SMUQLN� TG_BF\� D`�BHQGSFD^� GFiDOPMQGSFDLQG��
�OMi�G�BCD�LcKQFGHG�HMHDB-QD�SOBPN�EMAB�FB�KSBOBF\�S�QDP=�VQD�
DFG�FM_TG�S��FEBHLB�LMPDCD��GTTN=�M�FB�VBTDSBHM=�HDQDO\^�S\µ
EMBQ� LB`N� [M� FBCD�� �DVGFBFGB� COMiM� SHOMcTBFD� S� MSQDOLHDB� cDµ
SBLQSDSMFGB� D� BCD� cDB[EHB� [M� TBF_cGCBTBP=� G� cDSBLQSDSMFGB�
	DTYHBF_QM^FM�S�MSQDOLHDP�QBHLQB�S\LSBVGSMBQ�HDFQOMLQ�PBAEK�
OBMTYFDLQYU�G�BB�DQOMABFGBP�S�cGLYPB���D`LQSBFFD=�D`�|QDP�AB�
LGCFMTG[GOKBQ� SDLcOGNQGB� HDODTBSD^� LMPDCD� 	DTYHBF_QM^FM=� L�
HDQDO\P�DFM�[FMHDPGQLN�S�
LFM`OUHBj�DF�[FMBQ��MOQGFM�
cGZM�
G��ADFM��DFFM=� SDL]GfMBQLN�WMKTBP��TBPGFCDP�G� DcTMHGSMBQ�
BCD� OMFFUU� HDFVGFK=� ]DVBQ=� SED]FDSTBFF\^� BCD� cOGPBODP=� cGµ
LMQY�cOD[K�FM�FBPBZHDP�N[\HB�G=�S�VMLQFDLQG=�PBPKMO\���

�D� EGLHKOL� BCD� PBPKMODS� EBPDFLQOGOKBQ� cODcMLQY� PBAEK�
FMPBOBFGBP�PDTDEDCD� VBTDSBHM� G� GLcDTFBFGBP�cTMFM�FBLHDTYHD�
EBLNQGTBQG^�LcKLQN�`DTYF\P�LQMOGHDP��WD|QDPK�EDLQMQDVFD�HGLµ
T\^� cMLLMA� S� SDLcDPGFMFGN]� D� QDP=� HMH� COMi� SPBLQB� L� �GTTBP�
LcMLLN�SD�SOBPN�`GQS\�cOG�·KLPMOL]MK[BFB=�cDTKVMBQ�EOKCKU�BCD�
GFQBOcOBQMZGU�S�OM[CDSDOB�L�J�GPFB^�HDODTBSD^Rj�J��cOGSB[�G[�
�FEBHLM�S�	BFK�DEFDCD�MOQGLQM=�SBOFBB=�|QD�DF�PBFN�cOGSB[=�`B[�
FBCD�N�`\�FB�S\AGTR�(���Ë����?@??j�{³x�����SFDSY�P\�SGEGP�EBµ
PDFLQOMZGU� HDFiTGHQM� PBAEK� LTDSDP� cGLYPBFF\P=� iGHLGOKUµ
fGP� LD`\QGB� FM� SBHM� G� D`OMfBFF\P� HD� SLBP� VGQMUfGP� BCD=� G�
LTDSDP� KLQF\P=� VYN� AG[FY� FBEDTCDSBVFM�� WD|QDPK� D`OM[�
TBF_cGCBTN=�LD[EMFF\^�S�cGLYPB�	DTYHBF_QM^FM=�FBEDLQDSBOBF��

�BEDLQDSBOBF�G�FMOOMQGS�D��GTTB=� cOGFMETBAMfG^� J�GPµ
FB^� HDODTBSBR� �TG[MSBQB=� KODAEBFFD^� MFCTG^LHD^� cOGFZBLLB�
�TG[MSBQB� �QUMOQ� ~z³}®—z®®?�=� cDQDPK� VQD� DFM� SDLcOGFGPMBQ�
PGO�LHSD[Y�cOG[PK�HKOQKM[FD^�HKTYQKO\�G�QBMQOMTYFDLQG��	�CTMµ
SB� J�]�SBTGVBLQSM� [GPD^R�SDLcODG[SDENQLN� BB� SDLcDPGFMFGN�D�
FBEMTBHDP�G�EMTBHDP�cOD_TDP=�HDQDO\B�OMLHO\SMUQ�BB�LcDLD`\�
PGODSGEBFGN��	\ODL_MN�FM�cD|[GG��DLBOM�cOGFZBLLM=�HDQDOD^�
cDLSNfMT�LQG]G��DFF=�`\TM�S\EMFM�[MPKA�[M�ciMTYZLHDCD�HKOµ
                                                                                                                                        

iDF�	DTYHBF_QM^F�AGT�FM�OK`BAB���#�—�cBOSD^�cDTDSGF\��#�SS�=�
FM� cODQNABFGG� cDTKQDOM� EBLNQHM� TBQ� LDcODSDAEMT� LQOMFLQSKUfBCD�
O\ZMON�S�PFDCDVGLTBFF\]�cDB[EHM]=�VQD�FM_TD�DQOMABFGB�S�BCD�LQGµ
]M]���CD�TGQBOMQKOF\^�EMO�NSFD�FB�KFMLTBEDSMT�EMSFG^�cDQDPDH=�LDµ
[EMQBTY�PBPKMODS��MOQGF�iDF�	DTYHBF_QM^F��
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iUOLQM��OGEOG]M�cD�cDTGQGVBLHGP�LDD`OMABFGNP�LSDBCD�DQZM=�
HDODTN��FCTGG�G��DQTMFEGG���

�GFMLQGVBLHG^� `OMH� DHM[MTLN� DEFDSOBPBFFD� LVMLQTGS\P�
~PDTDE\B� TUEG� cDTU`GTG� EOKC� EOKCM�� G� FBLVMLQTGS\P� ~[MQBN� L�
GPcBOMQDOLHGP� QODFDP� ETN� �OGEOG]M� #� cODSMTGTMLY�=� FD� ETN�
�TG[MSBQ\�DLD`BFFD�SMAFD�QD=� VQD�K�FBPZBS� JFBS\FDLGP\^�QBµ
MQOR� ~�����j� zx³����BMQO� `\T� ETN� FBB� `DTY_B^� OBMTYFDLQYU=� VBP�
LMPM� OBMTYFDLQY��WD|QDPK� S� BB� QBHLQB� cOGLKQLQSKUQ�iDOP\� QBµ
MQOMTYFDLQG�—�cDS\_BFFMN�SG[KMTYFDLQY=�PMLHMOMEFDLQY=�EBHDµ
OMQGSFDLQY=� |HLcOBLLGSFDLQY=� FBHDQDOMN� GLHKLLQSBFFDLQY=� FD 
cOBAEB� SLBCD� cONP\B� QBMQOMTYF\B� MLLDZGMZGG� G� MTTU[GG��WDµ
LTBEFGB�LSN[MF\�L�TGVFDLQYU�G�QSDOVBLQSDP��BHLcGOM=�L�HDQDµ
O\P�DFM�OM[CDSMOGSMTM�S��DFEDFB�G�VYG����"=�,����	�=�!
�
���
%;��+�		��SLcDPGFMBQ�ScDLTBELQSGG��

�MQBCDOGN�QBMQOMTYFDLQG�D`KLTDSTGSMBQ�G�BB�cDSBLQSDSMFGB�
D�VMLQFD^�G�D`fBLQSBFFD^�AG[FG��	�BB�LD[FMFGG�LcMTYFN�PDABQ�
cOBSOMQGQYLN�S� LZBFK=�FM�HDQDOD^�DFM� L�PKABP�HMH�`KEQD�cBOBE�
ZBT\P� [MTDP� [OGQBTB^j� B^� HMABQLN=� VQD� JCDSDOGQ�FB� DFM� LMPM=� M�
MHQOGLM=�HDQDOMN�HDCEM-FG`KEY�LQMFBQ�GCOMQY�cOGFZBLLK��TG[MSBµ
QK� �QUMOQ� S� cG_KfB^LN� cONPD� LB^VML� cYBLBR� (���Ë���� ?@??j�
?zz��� �BMQO� B^� FMcDPGFMUQ� LD`\QGN� CDLKEMOLQSBFFD^� SMAFDLQG�
~HDODFM�cBOB]DEGQ�DQ�DEFDCD�PDFMO]M�H�EOKCDPK=�cODGCOMFM�GTG�
S\GCOMFM� `GQSM�=� G� DFM� AEBQ� S� |QDQ� PDPBFQ� LDDQSBQLQSKUfBCD�
PDFDTDCM�DQ�PKAM�G�FB�cDTKVMBQ�BCD=�H�LSDBPK�OM[DVMODSMFGU���

�BKEGSGQBTYFD=� VQD� S� BB� FMOOMQGSB� �GTTY� G[D`OMABF� S�
PMLHB� _KQM� G[� _BHLcGODSLHG]� cYBLj� DF� S\LQKcMBQ� FMLQDNfGP�
`KiiDFDP=� cODiBLLGDFMTYF\P� _KQDP=� HDQDO\^� EMBQ� LMQGOGVBµ
LHGB�HDPPBFQMOGG�cODGL]DENfBPK=�LMOHMLQGVBLHG�G�GODFGVBLHG�
cODODVBLQSKBQ� D� PGOB� G� VBTDSBHB=� D`TGVMBQ� CTKcDLQY� G� cD_µ
TDLQY=�G[EBSMBQLN�FME�cOBEOMLLKEHMPG=�CDSDOGQ�cOMSEK�HDODTNP��
�BMQOMTG[MZGN�cDOQOBQM��GTTN�cDEVBOHFKQM�G�QBP=�VQD�S�QBHLQB�
�TG[MSBQ\�cDNSTNUQLN�PGHODLUABQ\�_SMFHDS=�HDQDO\B�OM[\Cµ
O\SMTGLY� S� LOBEFBSBHDS\]� cTDfMEF\]� cOBELQMSTBFGN]j� GLQDµ
OGG�L�SDT_B`F\P�VGLQ\P�]DTLQDP�G�L�DLTDP=�HDQDODCD��GTTY�FM�
LcDO�KVGQ�VGQMQY���TG[MSBQM�LTBEKBQ�[EBLY�DcOBEBTBFFD^�QOMEGµ
ZGG�LUABQDLQODBFGN=�HDQDOMN�LTDAGTMLY�S�FBPBZHD^�FMODEFD^�
HFGCB=�HMH=�ScODVBP=�G�S�SBFVMUfBP�ODPMF�G�CTMSK�J	BLQiMTGNR�



�������_GP`MBSM�

�ÍË 
 

|cG[DEB�cOGFNQGN��GTTBP�OB_BFGN�FB�KPGOMQY���
�M[MTDLY�`\=�SLB�|QD�PDABQ�CDSDOGQY�D�FMEBAFDLQG�cDSBLQµ

SDSMFGN� OMLLHM[VGZ\=� DEFMHD� �BTYPMF� GLcDESDTY� OM[OK_MBQ�
cDED`FDB� KPD[MHTUVBFGB=� iGHLGOKN� S\LDHKU� LK`�BHQGSFDLQY�
cGLYPM�CBODGFG��	PBLQD�McOD`GODSMFFDCD�cOGBPM�GODFGVBLHDCD�
HDPPBFQMOGN=� HMH� |QD� `\TD� S� CTMSB-FMOOMQGSB�	DTYHBF_QM^FM=�
[EBLY� �BTYPMF� GLcDTY[KBQ� LQDTHFDSBFGB� ESK]� QDVBH� [OBFGN� FM�
DEFG� LD`\QGN�—��TG[MSBQ\� G� BB� PKAM=� SLcDPGFMUfG]� D`LQDNµ
QBTYLQSM�G]�cBOSD^�SLQOBVG=�LSMEY`\=�cOGBPDS=�cBOSD^�`OMVFD^�
FDVG�� �DTY� LHDOD� S� DcGLMFGG� QMHG]� SMAF\]� SB]� FBQ� BEGFLQSM�
|PDZGDFMTYFD-LD`\QG^FDCD�SDLcOGNQGN=�HMH�PDAFD�EDSBONQY�BB�
cDSBLQSDSMFGU�D�_KQBÉ�

�\LTY� D� FBEDLQDSBOFDLQG� LDD`fMBPDCD=� GPBUfBCD� DQFD_Bµ
FGB�H��GTTU=�OMLHO\SMBQLN�G�S�CTMSB�J	BTGHDB�GLHKLLQSD�LSBQM�G�
QBFGR=� CEB� FMOOMQDOMPG� S\LQKcMUQ� �EMP� 
TBMOG^� ~z³}}—z®vz�=�
FBPBZHG^� cKQB_BLQSBFFGH=� CBDCOMi=� DOGBFQMTGLQ=� GLQDOGH=�PMQBµ
PMQGH�G�iG[GH=�G��iMFMLG^��GO]BO� ~z®@?—z®x@�=�FBPBZHG^� KVBµ
F\^�G�G[D`OBQMQBTY=�PDFM]�DOEBFM�GB[KGQDS=�cODiBLLDO�PMQBPMQGµ
HG�G�SDLQDHDSBEBFGN�-���������%������=�MSQDO�PFDCDVGLTBFF\]�
QOMHQMQDS�FM�LMP\B�OM[FDD`OM[F\B�QBP\���M[MTDLY�`\=�DFG=�cOBEµ
LQMSGQBTG� QDVF\]� G� BLQBLQSBFF\]� FMKH=� McOGDOG� EDTAF\�D`�BHµ
QGSFD� [MiGHLGODSMQY� LDLQDNFGB� SDcODLM� —� OMLLHM[MQY� cOMSEK� D�
SLQOBVBFFDP�GPG��GTTB��
EFMHD�CTMSM�|QM�FDLGQ�]MOMHQBO�ABTVµ
FD^� LMQGO\� FM� FMKVF\^� PGO=� HDQDO\^� cOBELQMSTNUQ�
TBMOG^� G�
�GO]BO��diiBHQ�LMQGOGVBLHDCD�OM[D`TMVBFGN�EDLQGCMBQLN�[M�LVBQ�
DQLQOMFBFFDCD� FM`TUEBFGN� MSQDOM� [M� FMODAEMUfGPLN� FMOOMQGµ
SDP�
TBMOGN=�HDQDO\^�D`BLHKOMABF�cDSBEBFGBP��GO]BOMj�QDQ�[Mµ
EKPMT�cD^PMQY�EOMHDFM=�L\cTBQ�cLBSEDKVBF\PG�LGTTDCG[PMPG=�]Dµ
QN�KAB�FMcGLMT�HFGCK�D�QDP=�HMH�DF�G[TDSGT�EOMHDFM���D�G�
TBµ
MOG^�G[D`OMABF�LMQGOGVBLHGj�DF�OD`BBQ�G�QBONBQLN�cBOBE��GO]Bµ
ODP¶�G[�LSDBCD�cKQB_BLQSGN�S��DLHDSGU�G�WBOLGU�DF�S\SB[�cOBEµ
LQMSTBFGN� D� COGiDFM]=� FBiOGQDS\]� `M_FN]� G� CDSDONfG]� [PBN]=�
Q��B��QDAB�EMTBH�DQ�MEBHSMQFDLQG�PGODSDLcOGNQGN��

�D`HG^�
TBMOG^=�SBONfG^��GO]BOK=�S\EMUfBPK�LSDG�iMFµ
QM[GG�[M�OBMTYFDLQY=�LDVGFNUfBPK�HMOQGFK�PGOM�G�SFK_MUfBPK�
VGQMQBTNP�G�LTK_MQBTNP�SBOK�S�|QDQ�S\EKPMFF\^�GP�PGO�HMH�S�
PGO�EB^LQSGQBTYF\^=�—�|QD�PMCGLQOMTYFMN�TGFGN�]KEDABLQSBFµ
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F\]�D`OM[DS�FMOOMQDODS�CTMS\=�OMLHO\SMUfMNLN�SD�SLB]�|cG[Dµ
EM]� ~L� DEFD^� LQDODF\=� FM`ODLDH�AG[FG�
TBMOGN� ScTDQY� ED� BCD�
ABFGQY`\�FM��BTB=�L�EOKCD^�—�SLB=�VQD�LSN[MFD�L��GO]BODPj�OBµ
ZBcQ�G[CDQDSTBFGN�cODQGSDVKPFD^�L\SDODQHG=�HFGCG�cD�PMCFBµ
QG[PK=� QBDOGG� PK[\HG=� DLSBfBFGU� G� cODBHZGG� G[D`OMABFG^=�
SDENFD^�DOCMF�G�HD_MVYB�iDOQBcYNFD=�OML_GiODSHM�BCGcBQLHG]�
GBODCTGiDS����BED`ODB�DQFD_BFGB��BTYPMFM�H�|QDPK�cBOLDFMAK�
cODNSTNBQLN� G� S� EGLHKLLGG� �GO]BOM� L� WMKTBP� �TBPGFCDP� cD�
cDSDEK�FBPBZHDCD�N[\HM�G�BCD�cD|QGVBLHG]�SD[PDAFDLQB^���

�GO]BO�S�LSDB�SOBPN�`\T�cOGVMLQBF�H�GFHSG[GZGDFFDPK�LKEK�
FME� DQZDP��GTTN=� cD|QDPK� SLQOBVM� L� `ODENVGP�_KQDP=� HDQDO\^�
]DVBQ�D`�NLFGQYLN�L�GB[KGQDP=�EDTAFM�`\QY�DVBFY�SMAFD^�S�OMLµ
HO\QGG� ]MOMHQBODS� MFQMCDFGLQDS��
EFMHD� |QDCD� FB� cODGL]DEGQj�
FBFMEBAF\^�OMLLHM[VGH��GO]BO�GLcKCMF�G�FB�S� LDLQDNFGG� LDVGµ
FGQY� cD� LSDBPK� D`\HFDSBFGU� FBHKU� HMOQGFHK=� M� �GTTY� cODLQD�
D[SKVGSMBQ�DEGF�G[�_SMFHDS�D�S\TBVBFF\]�`DTYF\]�G�GLVB[MBQ��

�B`DTY_MN�cD�D`�BPK�CTMSM�GPBBQ�PBAEK�QBP�HDFZBcQKMTYµ
F\^�]MOMHQBO=�FBEMODP�DFM�FM[SMFM�QMH=�HMH�G�[FMPBFGQ\^�QOMHµ
QMQ� �GO]BOM� J)��� /����� +����� ��� ,�����R� (J	BTGHDB� GLHKLLQSD�
LSBQM�G�QBFGR=�z®§®���WOBEPBQ=�BCD�G[D`OMABFGB�G�cODBHZGN=�HMH�
`TGLQMQBTYFD�cDHM[MFD�S�CTMSB=�[MSGLNQ�DQ�LSBQM�G�QBFG=�DQ`OML\µ
SMBPD^�cOBEPBQDP����cDLTBEFBB�GPBBQ�cONPDB�DQFD_BFGB�H��GTµ
TU�FM� LQOMFGZM]�ODPMFM=�D`OM[� HDQDODCD�EODAGQ�G�QBONBQ� LSDG�
HDFQKO\�[M�LVBQ�FBEDLQDSBOFDCD�S[CTNEM�FM�FBCD�G�OMLLHM[M�D�FBP���

	TU`TBFFMN�S��GTTN��BTB� ~J�DTDER��c\QMBQLN�`\QY�D`�BHµ
QGSFD^=� OMLLHM[\SMN� D`� D`LQDNQBTYLQSM]� G]� cD`BCM� G[� ODEFDCD�
EDPM�G�LQOMFLQSGN]=�FD�FMTBQ�D`�BHQGSFDLQG�GLVB[MBQ=�HMH�QDTYµ
HD� EBTD� HMLMBQLN� LPBOQG�WGOPMFM=� G]� ABLQDHDCD� FMLQMSFGHM� S�
GLHKLLQSB� `ODENVBCD� MHQBOLQSM�� �BTB� [MNSTNBQ=� VQD� BCD� K`GT�
�GTTY�����GTTY� FBHDQDODB� SOBPN� LcKLQN� LHMABQ=� VQD�WGOPMFM�
DQOMSGTM�LKcDP�G[�cDCMFDH��BTB���MH�ESB�GFQBOcOBQMZGG�LD`\µ
QGN� BCD� KVMLQFGHMPG� SLQKcMUQ� PBAEK� LD`D^� S� FBOM[OB_GP\^�
HDFiTGHQ�G�[MLQMSTNUQ�LDPFBSMQYLN�S�cOMSEGSDLQG�ESK]�EGLHKOµ
LDS�G�S�HDFBVFDP�LVBQB�S�cOMSEGSDLQG�cDOQOBQM��GTTN�CTM[MPG�
�BTB�G�S�MSQDcOB[BFQMZGG��GTTN��

�SQDOLHDB� cDSBLQSDSMFGB� DQ� {� TGZM� QMHAB� FB� TG_BFD� DQµ
QBFHM�FBFMEBAFDLQG�FMOOMZGG����DEFD^�LQDODF\=�DFD�S�iM`KTYµ
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FDP�LP\LTB�MTTU[GSFD�cD�DQFD_BFGU�H�ODPMFK�EB��DLQBOMj�LMµ
PMN�`DTY_MN�CTMSM�JWDSBTGQBTY�SD[EK]MR�SDLcODG[SDEGQ�D`LQDµ
NQBTYLQSM�AG[FG� G� LPBOQG� ODEGQBTB^� CBODN=� S\[OBSMFGB� S� FBP�
cODQBLQF\]�FMLQODBFG^�G� JCOD[EYBS� CFBSMR���� EOKCD^� LQDODF\=�
CTMSM� JWDE� [BPTB^R� cOBELQMSTNBQ� LD`D^� LTDAFD� LDVGFBFF\^�
QBHLQ=�S�HDQDODP�LDVBQMUQLN�EGLHKOL\�FBLHDTYHG]�LDTEMQ=�DAGµ
EMUfG]� LPBOQG=� M� MSQDOLHDB� cDSBLQSDSMFGB� PGFGPG[GOKBQLN��
AML� CONEKfBCD� FB`\QGN� DcOBEBTNBQ� N[\HDSKU� HMOQGFK� PGOM�
�MQQGMLM=� �DOiiM=� �BTB[FDCD� �KOQM=� �GTTN� G� D`KLTDSTGSMBQ�
DLD`KU�|HLcOBLLGSFDLQY�cDEMVG�PMQBOGMTM�~L�S\OMABFGBP�OM[Dµ
VMODSMFGN=�QOBSDCG�G�LQOM]M=�KODETGSDLQG�G�cODQGSDBLQBLQSBFµ
FDLQG� LTKVGS_BCDLN�=� iGHLMZGU� OM[P\SMUfG]LN� COMFGZ� cODµ
_TDCD� G� FMLQDNfBCD=� cBOBEMVK� |PDZGDFMTYFDCD� LDLQDNFGN� TUµ
EB^�cBOBE�TGZDP�LPBOQG���BLTKVM^FD�GPBFFD�S�|QD^�CTMSB�[SKµ
VGQ�cOG[FMFGB��GTTN�S�QDP=�VQD�L�FGP=�QDCEM�BfB�OB`BFHDP=�LEBµ
TMTG�cYNF\B�PMODEBO\��	�D`AGCMUfBP�cDQDHB�EGLHKOLDS�CBODBS�
|QD^� CTMS\� MSQDOLHG^� CDTDL� cDVQG� FB� LT\_BF=� OMLQSDONNLY� S�
[SKVMFGG�EOKCG]� CDTDLDS=� HDQDO\B�HOM^FB� LK`�BHQGSF\�G�PMTD�
[M`DQNQLN�D�cOMSEDcDED`GG�G[TMCMBPDCD��

WDED`FMN� LQOMQBCGN� DQTGVMBQ� G� cBOSKU� CTMSK� J�M_PMHGRj�
HDTTBHQGSFDB� J�\R=� DQ�GPBFG�HDQDODCD�SBEBQLN�cDSBLQSDSMFGB�
G�HDQDODB�cBOS\P�SSDEGQ�S�cODLQOMFLQSD�QBHLQM�`ODENVBCD�MOµ
QGLQM��GTTN=�—� |QD� cDCG`_GB�AGQBTG� EBOBSFG=� KFGVQDABFF\B�
LDTEMQFB^���DAABFF\B�D[SBOBS_GPG�FMBPFGHMPG=�DFG�LT\_F\�
S�HODFM]�EBOBSYBS�G�S�_DOD]B�QOMS\=�SGEF\�S�SDEM]�OKVYN���\-
EGLHKOL� S� [SKVMFGG� cOGODE\� D`KLTDSTGSMBQ� cOGQVBSDLQY� |QD^�
CTMS\=�HDQDOMN�DQHO\SMBQLN�OM[P\_TBFGNPG�D�CFBSB��DLcDEFBP�
G� PDTGQSMPG� G� [MSBO_MBQLN� HDFLQMQMZGB^� QDCD=� VQD� ZBOHSG�
`DTY_B�FBQ���M[GEMQBTYFDLQY�cDED`FDCD�cOGBPM�DVBSGEFMj�`BLµ
VBTDSBVFMN��OGEZMQGTBQFNN�SD^FM�SBEBQ�H�D`B[`DAGSMFGU�VBµ
TDSBVBLQSM��	�HDFQBHLQB� QMHDCD�cDFGPMFGN�AMFODSD^� LcBZGiGµ
HG� cBOSD^� CTMS\� ODPMFM� �BTYPMFM� OMLHO\SMBQLN� G� LKfBLQSD�
FMOOMQGSM�D��GTTB=�cOBELQMSTBFFDCD�S�QBHLQB���GTTY�HMH�SD[PKµ
QGQBTY� LcDHD^LQSGN=� c\QMUfG^LN� OML_BSBTGQY� PGOF\]� D`\SMµ
QBTB^=� SDLcOGFGPMBQLN� cDLPBOQF\P� LD[FMFGBP� LCDOBS_G]� AGµ
QBTB^� EBOBSFG=� cD|QDPK� FDLGQ� ]MOMHQBO� LGPSDTM� G� cDKVBFGN=�
cOGD`OBQMN�PGiDTDCGVBLHGB�HDFFDQMZGG��
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�p��-,_`b0340 
�QOKHQKOM=� FM� HDQDOD^� DLFDSMFM� iM`KTM�)���(=� QMHDSM=� VQD�

GLQDOGN� CBODN� OMLLPMQOGSMBQLN� S� HDFQBHLQB� OMLLHM[DS� D`� |QD^�
GLQDOGG=� VQD� DFM� FB� cOBQBFEKBQ� FM� MEBHSMQFDLQY� LDEBOAMFGN� G�
G[TDABFGN� G� FM� D`�BHQGSFKU� DZBFHK=� DHM[\SMNLY� FBOM[O\SFD�
LSN[MFFD^�L�LK`�BHQGSFD^�GFQBOcOBQMZGB^�HMAEDCD�OMLLHM[VGHM�
G�L�N[\HDP�cDSBLQSDSMFGN��	�LDDQSBQLQSGG�L�cDLQPDEBOFGLQLHD^�
|LQBQGHD^��BTYPMF�LDLOBEDQDVBF�FB�LQDTYHD�FM�GL]DEFDP�LP\LTB�
GLQDOGG=�LHDTYHD�FM�LcDLD`B�BB�G[TDABFGN=�LQMTHGSMN�PFDABLQSD�
QDVBH� [OBFGN�FM�cOBEPBQ�S\LHM[\SMFGN�G�FB�S\EBTNN�FG�DEFD^�
cD[GZGG�S�HMVBLQSB�BEGFLQSBFFD�cOBEcDVQGQBTYFD^�G�SBOFD^���

dQM� PFDCDPBOFMN� OM[FDFMcOMSTBFFMN� GFQBFZGN� S� QBHLQB�
ODPMFM��BTYPMFM�G�DcOBEBTNBQ�LSDBD`OM[GB�OBZBcZGG�QOMEGZGµ
DFFDCD� LUABQM� D`� TBF_cGCBTB=� cDSBLQSDSMFGB� D� HDQDODP=� CDµ
SDON�LTDSMPG��MOQM=�OM[SDOMVGSMBQLN��

OMEG� LMPDCD� OMLLHM[M=� M� FB� OMEG� cONPDCD� SD[EB^LQSGN� FM� EB^µ
LQSGQBTYFDLQY=� QD�BLQY=�S�HDFBVFDP�LVBQB=�SFB�HMHD^-TG`D�iKFHµ
ZGG=� HODPB� LGPSDTGVBLHD^� EBNQBTYFDLQG� HMH� QMHDSD^� ~�����
z}}§j�{x§����

�BOB[� LMPDEDLQMQDVFDB� G� LMPDZBFFDB� OMLLHM[\SMFGB� S� ODPMFB�
OMLHO\SMUQLN�GFQBFZGG�OMLLHM[VGHDS�—�S�HDFBVFDP�LVBQB=� ]Kµ
EDABLQSBFFMN�GEBN�MSQDOMj�z��D`FMAGQY�PFDABLQSBFFDLQY�LP\Lµ
TDS� LDEBOAMQBTYFDCD� PMQBOGMTM� QBHLQM=� LHDFZBFQOGODSMS_GLY�
FB� FM� GL]DEFDP� LP\LTB� GLQDOGG=� M� FM� LcDLD`B� BB� G[TDABFGN¶�
?��cODEBPDFLQOGODSMQY� cOGFZGcGMTYFDB� DQLKQLQSGB� FBHDB^� D`µ
fBcOGFNQD^� �LQGF\� G� D`�BHQGSFD^� DZBFHG� CBODN=� ]KEDABµ
LQSBFFMN�HDFZBcZGN�HDQDODCD�DHM[\SMBQLN�FBOM[O\SFD�G�SLBZBµ
TD�LSN[MFM�L�GFQBOcOBQMZGB^���MHGP�D`OM[DP=�BLTG�cOBAFGB�cDµ
SBLQSDSMFGN�D��GTB `\TG�DcGLMQBTYF\PG�~EBLHOGcQGSF\PG�=�QD�
ODPMF� �BTYPMFM� —� FMOOMQGSF\^=� cBOBFDLNfG^� DLFDSFDB� LDµ
EBOAMFGB�GLQDOGG�G[�iM`KT\�S�LMP�cODZBLL�G�LcDLD`�cDSBLQSDµ
SMFGN=�EBPDFLQOGOKUfG^=�HMH�PBLQD�GLQDOGG�[MFGPMBQ��BHLQ=�M�
�LQDOGN�D`DOMVGSMBQLN�GLQDOGB^�cODVQBFGN�QBHLQM��

�
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