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�MEMVM� GLLTBEDSMFGN� —� cODLTBEGQY� QOMFLiDOPMZGU� AMFODD`OM[KUµ
fG]�[MHDFDS�LOBEFBSBHDSD^�PGLQBOGG�S�QSDOVBLQSB��BTGHLM��GQQBOBµ
OM�—�DEFDCD�G[�LMP\]�[FMVGQBTYF\]�LDSOBPBFF\]�MSLQOG^LHG]�EOMPMµ
QKOCDS�� 	� DLFDSB� EOMPMQKOCGG� �GQQBOBOM� TBAGQ� QOMCGVBLHDB� PGODµ
DfKfBFGB=�DLQODB�DLD[FMFGB�QDCD=�VQD�P\�AGSBP�SD�SOBPBFM�HOG[GLM�
CKPMFGLQGVBLHG]�G�OBTGCGD[F\]�ZBFFDLQB^j�DF�OM[P\_TNBQ�D`�KVMLQG�
LDSOBPBFFDCD� VBTDSBHM=� GL]DEN� G[� HMQBCDOG^=� `TG[HG]� OBTGCGD[FDPK�
LD[FMFGU=�FB� ]MOMHQBOFDPK� ETN� LDSOBPBFFDCD� BSODcB^LHDCD� QBMQOM�G�
c\QMBQLN� SDcOBHG� D`fGP� MFQGOBTGCGD[F\P� QOBFEMP� BCD� OM[SGQGN�
cDEQDTHFKQY�VBTDSBHM�H�cDGLHK�JcDLTBEFG]R�LP\LTDS��	�BCD�EOMPMQKOµ
CGG�—� |HLcTGZGQFD� GTG� GPcTGZGQFD�—� [MNSTBFM� S\L_MN� QDVHM� [OBµ
FGN=�FM�HDQDOKU�DF�DcGOMBQLN�G�H�HDQDOD^�DF�D`OMfMBQ�LSD^�OMLLHM[�D�
LDSOBPBFFDP�VBTDSBHB�G� LDSOBPBFFD^�AG[FG��·BFFDLQF\^�PGO�QSDOµ
VBLQSM��GQQBOBOM� LiDOPGODSMF� `G`TB^LHGPG� GLQGFMPG� G� LUABQMPG=�
HDQDO\B�EOMPMQKOC�LKPBT�cBOBTDAGQY�FM�N[\H=�`TG[HG^�BCD�LDSOBPBFµ
FGHK�� �BTGCGD[F\^� EGLHKOL=� HDQDO\^� NSTNBQLN� DLFDSFD^� LDLQMSTNUµ
fB^� BCD� QSDOVBLQSM=� D`KLTDSGT� GFQBOBL� EOMPMQKOCM� H� LOBEFBSBHDSD^�
PGLQBOGMTYFD^�EOMPB��
`OMfBFGB�EOMPMQKOCM�H�|QDPK�AMFOK�`\TD�S\µ
[SMFD�QMHAB�DEFD^�G[�MSLQOG^LHG]�QBMQOMTYF\]�QOMEGZG^�—�BABCDEµ
F\P� cODSBEBFGBP� PGLQBOGMTYF\]� cOBELQMSTBFG^� S� FB`DTY_DP� QGµ
ODTYLHDP� CDODEHB� dOTY���LQDOGN� PGLQBOGMTYF\]� iBLQGSMTB^� S� dOTB�
FMLVGQ\SMBQ� `DTBB� cNQG� SBHDS�� �OMFLiDOPGOKN� DLFDSF\B� [MHDF\�
LOBEFBSBHDSD^�OBTGCGD[FD^�EOMP\�—�EGEMHQGVBLHKU�DLFDSK=�PGLQGVBµ
LHGB� HDFQBHLQ\=� `DCDLTDSLHG^� N[\H=� LQOKHQKOK� LUABQM� —� EOMPMQKOC�
SSDEGQ� LiBOK� LMHOMTYFDCD� S� LD[FMFGB� LDSOBPBFFDCD� [OGQBTN=� EMSFD�
DQD_BE_BCD� DQ� PBQMiG[GVBLHDCD� cDFGPMFGN� EB^LQSGQBTYFDLQG�� �Gµ
LQBOGMTYF\B� cYBL\� �GQQBOBOM� S� LGQKMZGG� HOG[GLM� QMH� FM[\SMBPDCD�
PBQMOMLLHM[M=�Q��B��QOMEGZGDFF\]�JD`�NLFGQBTYF\]�LGLQBPR�~��-����Gµ
DQMO��—�OBTGCGG=�FMKHG=�GLQDOGG=�GLHKLLQSM�—�c\QMUQLN�MHQKMTG[GODµ
SMQY�`G`TB^LHGB�GLQGF\=�FB�cOBETMCMN�DEFD[FMVF\]�DQSBQDS�FM�SDcODµ
L\=� [MEMFF\]� BCD� cYBLMPG=� FD� NLFD� DVBOVGSMN� SBHQDO� |QG]� cDGLHDS��
LGTGSMN�LMQGOGVBLHGB�QBFEBFZGG�LSDG]�PGLQBOGMTYF\]�cYBL=�EOMPMµ
QKOC�D`FMAMBQ�PDQGSGODSHG�KODETGS\]�iDOP�LDSOBPBFFDCD�LD[FMFGN=�
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cBOBPBLQGS_G]LN� L� cBOGiBOGG� AG[FG� S� BB� ZBFQO�� WYBL\��GQQBOBOM�
FMZBTBF\� FM� G[PBFBFGB� LD[FMFGN� VBTDSBHM� VBOB[� HMQMOLGVBLHDB� SD[µ
EB^LQSGB�cDLOBELQSDP�QBMQOM���PBFFD�L�|QD^�ZBTYU�EOMPMQKOC�DQL\TMµ
BQ�P\LTY� [OGQBTN�H�OBTGCGD[F\P�cOD`TBPMP=� [MLQMSTNBQ�SLcDPFGQY� D�
FG]�G�[MEKPMQYLN�FME�FGPG���
�_`b0df0�+_jd-j��BTGHL��GQQBOBO¶�PGLQBOGN¶�PDOMTGQB¶�cMLLGN¶�EGµ
EMHQGHM¶�LMHOMTYFDB�
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�GODTN���MP�DF�cODAGT�`DTY_KU�VMLQY�LSDB^�AG[FG=�FMVMT�cBµ
VMQMQYLN�S�GFL`OKHLHG]�G[EMFGN]�S�HDFZB�v@-]� CC��¯¯�S��AB�S�
cBOS\]�LSDG]�cYBLM]�EOMPMQKOC�cDEFGPMBQ�ZBT\^�LcBHQO�SDcODµ
LDS=�LSN[MFF\]�L�cOD`TBPMPG�SBO\���MQBP�OBTGCGD[F\^�EGLHKOL�
LQMFDSGQLN� ZBFQOMTYF\P� S� BCD� QSDOVBLQSB�� �FDCGB� BCD� EOMP\�
cDLSNfBF\�DQEBTYF\P�TGVFDLQNP�ZBOHDSFD^�GLQDOGG�—�7����
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���� ~z}}§��G�cDEAMFO�PGLQBOGMTYFD^�EOMP\�'����(���Ñ����
~?@z{���	BLYPM�[FMVGP\P�ETN�MFMTG[M�[MNSTBFFD^�QBP\�NSTNBQLN�
SDcODL�D`�GLQDOGVBLHDP�G�TGQBOMQKOFDP�HDFQBHLQB�LD[EMFGN�OBµ
TGCGD[F\]�EOMP��GQQBOBOM=� QMH� HMH�QGODTYLHG^�EOMPMQKOC�SD[µ
ODAEMBQ�S�LSDBP�QSDOVBLQSB�AMFO�PGLQBOGG�G�PDOMTGQB�S�QD�SOBµ
PN=�HDCEM�]OGLQGMFLQSD�S��SODcB�`\TD�cD�LKfBLQSK�DQSBOCFKQD���

	D�PFDCDP�SFGPMFGB�EOMPMQKOCM�H�SDcODLMP�SBO\�D`�NLFNµ
BQLN�QBP=�VQD��GODTY�ED�LBOBEGF\�¯¯�S��NSTNTLN�DEFGP�G[�ZBFµ
QODS�MSLQOG^LHD^�OBTGCGD[FD^�iGTDLDiGG���BDTDCGVBLHMN�cODµ
`TBPMQGHM� OM[OM`MQ\SMTMLY� S� G[SBLQFDP� GFL`OKHLHDP� TGQBOMµ
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QKOFD-iGTDLDiLHDP�AKOFMTB�J�OBFFBOR�~J0������R=�z}z@—z}³§���
-�AKOFMTDP�LDQOKEFGVMTG�QMHGB�[FMVGQBTYF\B�MSLQOG^LHGB�OBµ
TGCGD[F\B�iGTDLDi\�HMH��BDEDO�¯|HBO� ~zxv}—z}§³��G��BOEGµ
FMFE�d`FBO�~zxx?—z}{z���WDLTB�SD^F\�AKOFMT�SFDSY�D`OMfMBQµ
LN� H� ]OGLQGMFLHGP� QBPMP=� HDQDO\B� FM_TG� LSDB� DQOMABFGB�
cOBAEB� SLBCD� S� LDVGFBFGN]� cGLMQBTN� G� cBEMCDCM� �CFMZM� ·MFµ
CBOTB� ~z}@³—z}xv�=�—��������-�����0
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�������������º�������R,�z}§®���·MFCBOTB�OM[SGSMT�S�FG]�GEBG�D�PBLµ
LGMFLHDP� FM[FMVBFGG� TGQBOMQKO\=� D� cGLMQBTB� HMH� cODSDEFGHB�
`G`TB^LHDCD�LTDSM��

�GODTYLHGB� MSQDO\� EDTY_B� LSDG]� BSODcB^LHG]� HDTTBC=�
ScTDQY�ED�HDFZM�®@-]�CC��¯¯�LQDTBQGN=�OM[P\_TNTG�D�OBTGCGD[µ
F\]�cOD`TBPM]�S�LSDBP�QSDOVBLQSBj�|QD�cOBAEB�SLBCD��FFM��Mµ
OGN� �]BFOM^FBO� ~z}@}—z}v?�� G� �BOQOKE� �KLBFBCCBO� ~z}z?—
?@@}�����TG_Y�L�cDLTBEKUfGP�cDLTBSDBFF\P�D`fBBSODcB^LHGP�
JS\QBLFBFGBPR�]OGLQGMFLHDCD�EGLHKOLM�G[�BSODcB^LHD^�TGQBOMµ
QKO\�G�OM[SGQGBP�cODZBLLDS� LBHKTNOG[MZGG� D`fBLQSM� QBDTDCGµ
VBLHDB�FMVMTD�LQMTD�GLVB[MQY�G[�D`TMLQG�G]�OM[P\_TBFG^�D�PGµ
OB�G�VBTDSBHB=�[MPBfMQYLN�LDZGDTDCGVBLHGPG�MLcBHQMPG���

J�MHDB�DQFD_BFGB�GPBBQ��DC�H�TGQBOMQKOB¨���ZMOLQSD��Dµ
AGB�H�ODTG�TGQBOMQKO\¨R�—�[MEMBQLN�SDcODLDP��.��PMF�~)/)��
z}}?j� }�=� DEGF�G[� MSQDODS� L`DOFGHM��
�������(� ��	���	���� ����
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��	�
�
������6������ («/�������+��������=� ����������������Àr�
(�������������1�����R,�z}}?�=�G[EMFFDCD�S��GODTB�S�cBOGDE�OMLµ
QKfB^� cDcKTNOFDLQG� QSDOVBLQSM� �GQQBOBOM�� 	� |cD]K� cDLQPDµ
EBOFG[PM�JTGQBOMQKOM=�LHTDFFMN�H�G[PBFVGSDLQG=�LDcODQGSTNBQµ
LN� SLNHD^� cDc\QHB� LEBTMQY� BB� cDLTK_FD^� G� cDEVGFGQY� QMHD^�
HTMLLGiGHMZGG=�HDQDOMN�FB�]DVBQ�G�FB�PDABQ�KAGSMQYLN�L�cODµ
QGSDOBVGNPGR=�—� [MNSTNBQ� LDSBO_BFFD� S� EK]B� SOBPBFG� EOKCD^�
MSQDO� L`DOFGHM����¯DTYZFBO� ~H"+��*%� z}}?j� v����FBFGB� MSQDµ
ODS�|QDCD�L`DOFGHM�SBLYPM�cDHM[MQBTYFD�S�LP\LTB�EBPDFLQOMZGG�
D`fBBSODcB^LHG]�cOBELQMSTBFG^�D�S[MGPDEB^LQSGG�TGQBOMQKO\�
G�OBTGCGG=�HDQDO\B�PDAFD�]MOMHQBOG[DSMQY�HMH�QBFEBFZGU�OMLµ
QKfB^�HOGQGHGj�cDGLH�LP\LTDS�S�LDSOBPBFFD^�TGQBOMQKOB�EMSFD�
FB� LSN[MF� L� OBTGCGB^=� FMcODQGS=� S\L_G^� OM[KP� G� BCD� [MHDF\�
LB^VML=�S�|cD]K�cDLQPDEBOFG[PM=�S�TKV_BP�LTKVMB�—�D`�BHQ�LDµ
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PFBFG^�G�D`SGFBFG^=�S�]KE_BP�—�[MPMTVGSMFGN�G�[M`SBFGN��
	D[SOMfBFGB� H� `G`TB^LHGP� QBPMP� G� SDcODLMP� S� �GODTB�

FMVMTDLY� S� x@-B� CC�� S� EOMPMQKOCGG� �GQQBOBOM�� �CD� QSDOVBLQSD�
LQMTD�DQHO\QD�OBTGCGD[FD^�cOD`TBPMQGHB�SDcOBHG�D`fGP�QOBFµ
EMP�OM[SGQGN�FBPBZHDN[\VFD^�TGQBOMQKO\���

	�cOBEGLTDSGG�H�cYBLB�'����(���Ñ����DF�LDD`fMBQ=�KHM[\SMN�
FM�GLQDHG�LSDB^�OBTGCGD[FDLQGj��

�DQ=�HQD�ODAEBF�S�HMQDTGVBLHD^�HOBLQYNFLHD^�LOBEB=�DLD`BFFD�S�
QGODTYLHD^=� SLBCEM� DLQMBQLN� HMQDTGHDP=� ]DVBQ� DF� |QDCD� GTG� FBQ��
�MODEFMN�SBOM�LD�SLBPG�BB�PMCGVBLHGPG�OGQKMTMPG�G�SLBCEM�CDQDµ
S\PG�cOG^QG�FM�S\OKVHK�cDPDfFGHMPG=�VMLQD�GPBUfGPG�N[\VBµ
LHDB�cODGL]DAEBFGB�~VQD�OM[KPFD�G�`TMCDABTMQBTYFD�cDcKLHMTDLY�
ZBOHDSYU�=�SLBCEM�PFDCD�[FMVGTM�ETN�PBFN�~/�((*(*%�?@z®�j�®����
�MTBB� DF� cG_BQ� D� FBG[`BAFD� HOGQGVBLHDP� S� cBOGDE� LBCDµ

EFN_FBCD� HOG[GLFDCD� LDLQDNFGN� HMQDTGVBLHD^� ZBOHSG� DQFD_Bµ
FGG�H�FB^�LD�LQDODF\�QSDOVBLHG]�HOKCDS��dQM�cD[GZGN�QOMEGZGµ
DFFM� ETN� MSLQOG^LHG]� cGLMQBTB^j� S� ®@—70-B� CC�� S� HMQDTGZG[PB�
SGEBTG�FMONEK� L�FMZGDFMT-LDZGMTG[PDP� JiDOPK�cODNSTBFGN�OBµ
cOBLLGSFDCD� PB]MFG[PMR� ~�
	��
	�� ?@zxj� z§��� �MH=� G[SBLQF\^�
MSLQOG^LHG^�EOMPMQKOC�WBQBO��KOOGFG�~ODE��S�z}§§�C���S�|LLB����
����	�
���6���
�+�~J1���������1�����R=�z}xz��cG_BQ=�VQD�]MOMHQBOµ
FMN� ETN� cGLMQBTB^� OBMHZGN� FM� ZBOHDSY�—� |QD� JCFBS=� HDCEM� DFG�
cDESBOCMUQLN�FMcMEHMP� L� BB� LQDODF\=�S�DLQMTYFDP�AB�—�OMSFDµ
EK_GBR� ~(,%%���� z}}zj� {®@���
EFMHD=� HMH� G��GQQBOBO=��KOOGFG�
DQEBTNBQ�DQFD_BFGB�H�ZBOHSG�DQ�DQFD_BFGN�H�SBOB�HMH�QMHDSD^j��

�GQBOMQKOM�D`]DEGQLN�`B[�ZBOHSG=�FD�FB�`B[�]OGLQGMFLQSM��¯OGµ
LQGMFLQSD� ETN� PBFN� —� |QD� cBVMTY� D� cDOKCMFGG� VBTDSBHM� G�
LQOMLQFMN�`DOY`M�[M�SDLLQMFDSTBFGB�BCD�EDLQDGFLQSM���MHDB�]OGµ
LQGMFLQSD�K_TD�G[�ZBOHSGÆ�
LQMTLN�TGQKOCGVBLHG^�HTK`=�HDQDµ
O\^� [MFGPMBQLN� cDEEBOAMFGBP� OGQKMTDS� G� cDELVBQDP� COD_B^=�
cBOBOMLQMUfG]�S�PGTTGDF\�~�����j�{®@���

QFD_BFGN�ZBOHSG=�JEBFBC�G�STMLQGR� ~/�((*%*%�?@zxj�³@®��

—�S�ZBFQOB�cYBL\��GQQBOBOM�#"	��=�S�HDQDOD^�EOMPMQKOC�cOBEµ
LHM[\SMBQ� FBG[`BAFDLQY� cOG]DEM� S� �#�� S�� OBiDOPMQDOM� QGcM�
�UQBOM=�JQMH�HMH�KAB�S�QD�SOBPN�HMQDTGVBLHMN�ZBOHDSY�cOG_TM�
S�cDTF\^�KcMEDH�G�cODCFGTMR�~�����j�³@®����BCMQGSF\^�D`OM[�HMµ
QDTGVBLHD^� ZBOHSG� S� OM[F\]� BCD� cODNSTBFGN]� [McBVMQTBF� SD�
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PFDCG]�cYBLM]�EOMPMQKOCM���
�FQGHTBOGHMTYF\B�PDQGS\�QSDOVBLQSM��GQQBOBOM�NSTNUQµ

LN� SMAFD^� LDLQMSTNUfB^� S� DLP\LTBFGG� GEB^FD-QBPMQGVBLHG]�
HDPcTBHLDS� PGLQBOGMTYFD^� EOMPMQKOCGG=� FD� cOG� |QDP� DFG� FB�
SLQKcMUQ� S� cODQGSDOBVGB� L� CTK`DHD� OBTGCGD[F\P� cDE]DEDP� S�
QOMHQDSHB� LDSOBPBFFDLQG=� HDQDO\^� cD[SDTGT� [OGQBTNP� G� QBMQµ
OMTYF\P� HOGQGHMP� SDLcOGFNQY� BCD� cYBL\� HMH� J�SMFCBTGB� FM�
LZBFBR��
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�QMQYN�LQMSGQ�LSD^�ZBTYU�OMLLPDQOBFGB�AMFOM�PGLQBOGG�S�
QSDOVBLQSB��GQQBOBOM� HMH� S� EGM]ODFGVBLHDP=� QMH� G� S� LGF]ODµ
FGVBLHDP� MLcBHQB�� 	DcODL\� QOMFLiDOPMZGG� LOBEFBSBHDSD^� OBµ
TGCGD[FD^� EOMP\� LSN[MF\� S� FB^� FB� QDTYHD� L� CBFB[GLDP� PGLQBµ
OG^=�FD�G�SSBEBF\�S�TGQBOMQKOFD-GLQDOGVBLHG^�HDFQBHLQ�LDSOBµ
PBFF\]�MSLQOG^LHG]�QBMQOMTYF\]�cOMHQGH���
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xp��0v*_w5-5f�4++_0qjd-34.�4�4��j�+*�q0340 
�������������
���������(�����������������9����	�	����	
� 
¯OGLQGMFLHGB� PGLQBOGG� `\TG� _GODHD� OMLcODLQOMFBF\� S�

LOBEFBSBHDSD^��SODcB���MH� HMH� LTKA`M� S� ZBOHSG� QOMEGZGDFFD�
SBTMLY� FM� TMQ\FG=� cOG]DAMFB� cTD]D� cDFGPMTG� TGQKOCGVBLHGB�
QBHLQ\=�M�PFDCGB�G[�FG]�FB�KPBTG�VGQMQY=�QD�S\OKVMTG�LcBHQMHTG�
FM� OBTGCGD[FKU� QBPK�� �MHGP� D`OM[DP=� LP\LT� `G`TB^LHG]� GLQDµ
OG^� ED]DEGT� ED� TUEB^� VBOB[� EOMPMQKOCGU��	� DLFDSK�PGLQBOG^�
TBC�cOGFZGc�J�PDQOBQY�G�SBOGQYR���]�QBPMQGHM�`\TM�GLHTUVGµ
QBTYFD� `G`TB^LHD^=� GFLZBFGODSHM� cDEVBOHFKQD� MO]MGVFD^=� [Mµ
SBO_MTLN�LcBHQMHTY�FB�McTDEGLPBFQMPG�[OGQBTB^=�M�SDLcBSMFGµ
BP�]SMT\��DLcDEK��WBTG�SPBLQB�G�MOQGLQ\=�G�[OGQBTG���

�SDB�cODGL]DAEBFGB�PGLQBOGG�SBTG�DQ�HDODQHG]�TGQKOCGµ
VBLHG]�cYBL=�HDQDO\B�EK]DSBFLQSD�LDVGFNTD�H�cOM[EFGHMP��DAµ
EBLQSM�G�WML]G�G�HDQDO\B�LD�SOBPBFBP�KSBTGVGSMTGLY�S�D`�BPB�
G�LDVGFNTGLY�FM�FMZGDFMTYF\]�N[\HM]���SDBCD�S\L_BCD�OM[SGµ
QGN�|QDQ�AMFO�EDLQGC�S��#—�#��SS�=�HDCEM�PGLQBOGG�cOGD`OBTG�
iDOPK� ZGHTDS� HDODQHG]� cYBL=� HDQDO\B� S� �FCTGG� LQMSGTGLY� FM�
LcBZGMTYF\]�cBOBESGAF\]�cDSD[HM]=�M�SD��OMFZGG�G��BOPMFGG�
—� FM� PFDCDVGLTBFF\]� cDLQDNFF\]� LZBFM]=� KLQODBFF\]� FM� CDµ
ODELHG]�GTG�O\FDVF\]�cTDfMEN]��dQG�ZGHT\�cYBL�OBTGCGD[FDµ
CD� LDEBOAMFGN� D]SMQ\SMTG� cOMHQGVBLHG� SLU� �SNfBFFKU� GLQDµ
OGU�VBTDSBVBLQSM=�DQD`OMAMN�LD`\QGN�DQ�LDQSDOBFGN�PGOM�G�ED�
NSTBFGN�¯OGLQM��	�FG]�PDCTD�S]DEGQY�`DTY_DB�VGLTD�DQEBTYF\]�
cYBL=� QMH� VQD� GFDCEM� cOBELQMSTBFGB� [MFGPMTD� FBLHDTYHD� EFB^��
�D� FM_BCD� SOBPBFG� PGLQBOGMTYF\B� cDLQMFDSHG� LD]OMFGTGLY�
QDTYHD�S��GODTB=��SB^ZMOGG�G��BOPMFGG��

	� HMVBLQSB� cOGVGF� GFQBOBLM� EOMPMQKOCM� H� PGLQBOGMTYF\P�
AMFOMP�FM�OK`BAB�¯¯—¯¯��SS��PDAFD�FM[SMQY�`M]QGFLHG^�[Mµ
HDF�JcMPNQG�AMFOMR=�HDQDO\^=�H�cOGPBOK=�S\[SMT�SD[ODAEBFGB�
PGLQBOGMTYFD^�QOMEGZGG�FM�OK`BAB����—���SS��S�EOMPM]��`µ
LBFM=��BQBOTGFHM=� �DiPMFLQMTN=� �QOGFE`BOCM�� �LTG� K� |QG]� MSµ
QDODS=� cD� PFBFGU� ��� ����OYBSM=� MSQDOM� HFGCG�,��	�����+��(�
	����6�(���	��	���Í�������������=�JcDGLH�HDFQMHQDS�L�OBTGCGB^�
VMLQD�FB�S\]DEGT�[M�cOBEBT\�KQDFVBFFD^�|LQBQG[GODSMFFD^�GCµ
O\� L� LUABQMPG� G� iDOPMPG� OBTGCGD[FD^� EOMP\R� ~��Ë�	� ?@z{j�
z³§�=�QD�S�QSDOVBLQSB��GQQBOBOM�GFQBOBL�H�PGLQBOGMTYFD^�cYBLB�
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SLQODBF� S� GLQDOGVBLHKU� PFDCDSBHDSKU� QBMQOMTYFKU� QOMEGZGU�
LBSBOFDCD��GODTN���

�GLQBOGG�GCOMUQLN�S��GODTB�L�FMVMTM��#��S��G�ED�FMLQDNfBµ
CD� SOBPBFG�S�FB`DTY_DP� CDODEHB�dOTY��WYBL\�FM� LUABQ\��QOMµ
LQB^�¯OGLQDS\]� ~��������������� LQMTG� LQMSGQYLN�S� [FMH�D`BQM=�EMFµ
FDCD�QGODTYZMPG��DLcDEK�cDLTB�cD`BE\�FME�VKPD^��WD�LSBEBFGNP�
QBMQODSBEM� d�� �BFSG[B=� LD]OMFGTLN� QBHLQ� QGODTYLHD^� �^xEKK>@?�
~z§@@�=� HDQDOMN�OM[\CO\SMTMLY� LQODCD�cD� QBHLQK��G`TGG���[SBLQµ
FD=�VQD�VBQ\OB�SBHM�FM[ME�MKCL`KOCLHG^�PB^LQBO[GFCBO��B`MLQYNF�
	GTYE�cDLQMSGT�[EBLY�LSD^�cBOS\^�cML]MTYF\^�LcBHQMHTY���

�GLQBOGG� S� �GODTB� QOMEGZGDFFD� LD`GOMTG� TUEB^� G[�
DHOBLQF\]� EBOBSBFY� G� CDODEDS� FM� FB[MP\LTDSMQ\B� LBTYLHGB� cDµ
LQMFDSHG���� LBOBEGF\�¯¯�S��DFG� LQMTG�cOGSTBHMQY� H� LB`B� QKOGµ
LQDS��	�z}³}�C��MO]GQBHQDO�����KTTBO�cDLQODGT�S�QGODTYLHDP�dOµ
TB�LcBZGMTYF\^�[MT�JWMLYDF_cGTY]MKLR��

�BLQGSMTG�S�dOTB�cODSDENQLN�DEGF�OM[�S�_BLQY�TBQ��	�?@z{�C��
S� VBLQY� §@@-TBQGN� cDLQMFDSDH� PGLQBOG^� S� dOTB� LDLQDNTGLY� U`Gµ
TB^F\B�cOBELQMSTBFGN=�GPG�OKHDSDEGT��GQQBOBO=�HDQDO\^�ETN�
|QDCD�iBLQGSMTN�LcBZGMTYFD�FMcGLMT�cYBLK�'����(���Ñ������

�������������
����������j����������� 
��������	��
����#.�%����+�
	���$ 
�TMSFMN�cOD`TBPM=�HDQDOKU�OB_MBQ�EOMPMQKOC�S�OMPHM]�OBµ

TGCGD[FDCD�EGLHKOLM�—�cDGLHG�FDSDCD�LcDLD`M�CDSDOBFGN�D�OBTGµ
CGD[F\]�SDcODLM]�LD�[OGQBTBP=�EMSFD�AGSKfGP�S�LBHKTNOG[DSMFµ
FDP�D`fBLQSB=�DQD_BE_GP�DQ�SDcODLDS�SBO\��	�HMVBLQSB�CTMSF\]�
QBFEBFZG^�|QG]�cDGLHDS�PDAFD�FM[SMQY�GFQBOcOBQMZGU�OBTGCGµ
D[F\]� cDFNQG^� S� FDS\]�AG[FBFF\]� KLTDSGN]=� JFBLHKVFKUR=� HMH�
DcOBEBTNBQ� EOMPMQKOC=� PMFBOK� G[TDABFGN� OBTGCGD[F\]� QBP=�
FMPBOBFFDB� [MDLQOBFGB� cOD`TBPMQGHG=� LSN[MFFD^� L� SDcODLMPG�
SBO\�G�FOMSLQSBFFDLQG=� M� QMHAB�SBLYPM�OMEGHMTYFKU�QOMFLiDOµ
PMZGU�AMFODS\]�[MHDFDS�LOBEFBSBHDSD^�OBTGCGD[FD^�EOMP\���

�MFFNN�cYBLM��GQQBOBOM�/�;����-��
����LD[EMFM�cD�PDQGSMP�
LOBEFBSBHDSDCD� MFCTG^LHDCD� PDOMTGQB�Everyman� G� DEFDGPBFFD^�
EOMP\����iDF��DiPMFLQMTN��(���� ~z}zz���	�PDOMTGQB=�FMcGLMFµ
FDP��GQQBOBODP�cD�[MHM[K�HDPGQBQM��MTYZ`KOCLHDCD�iBLQGSMTN=�
EOMPMQKOC�LQMSGT�cBOBE�LD`D^�[MEMVK�OM[OK_GQY�J[MTYZ`KOCLHKU�
iBLQGSMTYFKU�LHM[DVFKU�iBBOGUR�~/*( +)$+�z}}³j�z@v����
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�GQQBOBO� cGLMT=� VQD� ]DQBT� cOGEMQY� JLQMODPK� EK]DSFDPK�
PDOMTGQB�Everyman� LBCDEFN_FG^� D`TGHR� G� JFMcGLMQY� PDOMTG[Mµ
QDOLHKU�cYBLK=�FB� EB^LQSKN�FM�FBOS\�[OGQBTU� ~/�((*%*%�?@zxj�
??z��� 	� LOBEFBSBHDSDP�PDOMTGQB� G� S� cYBLB� �DiPMFLQMTN� CBODG=�
LTBEKN�DLFDSDcDTMCMUfBPK�HMFDFK�AMFOM�PDOMTGQB=�`\TG�MTTBµ
CDOGNPG�� �GQQBOBO� cD_BT� cD� cKQG� cOGEMFGN� MTTBCDOGVBLHGP�
D`OM[MP�VBTDSBVBLHG]�VBOQ=�QMH�HMH=�cD�BCD�PFBFGU=�JMTTBCDOGG�
`DTY_B�FB�QODCMUQ�FM_G�LBOEZMR�~��������	�cOBEGLTDSGG�H�cYBLB�
EOMPMQKOC� cGLMTj� J	� LQMODP� J�PNOBHBR� MTTBCDOGNPG� NSTNUQLN�
EMAB�TUEG=�K�PBFN�FMD`DODQ�—�MTTBCDOGG�LQMTG�TUEYPGR=�JQMH�N�
LPDC�DQSMAGQYLN�G[D`OM[GQY�FM�LZBFB��DCM=��GLKLM�~DF�G�`\T�VBµ
TDSBHDP�=� M� QMHAB� �SNQDCD� �K]MR� ~�������� �DC-
QBZ=� �DC-�\F� G�
�SNQD^� �K]� —� QOMEGZGDFF\B� cBOLDFMAG� PDOMTGQB=� S� cYBLB�
�GQQBOBOM�DEBQ\�cD�LBCDEFN_FB^�PDEB=�PDCKQ�cDNSTNQYLN�S�`Mµ
OB=�cGQY�HDHM-HDTK=�LLDOGQYLN�EOKC�L�EOKCDP=�KcDQOB`TNQY�HOBcµ
HGB�S\OMABFGN���

�PBFM� G� iGCKO\� S� cYBLB��GQQBOBOM� LD]OMFBF\� HMH� K� �Diµ
PMFLQMTN=� FD� SLB� CBODG�GPBUQ� BfB� G� SQDO\B=� LDSOBPBFF\B� D`Dµ
[FMVBFGN=� EMFF\B� S� cBOBVGLTBFGG� EB^LQSKUfG]� TGZ� S� LHD`HM]��
�PNOBH�cDTKVGT�EDcDTFGQBTYFDB�GPN�—�CBFBOMTYF\^�EGOBHQDO=�
�BOQ�S\LQKcGT�S� HMVBLQSB� LTKAMfBCD�DiGLM=� LcMLMUfBCD�`G[FBL�
DQ�`MFHODQLQSM=�CDiPMFLQMTBSLHMN�iGCKOM��OKA`\�cOBSOMQGTMLY�
K��GQQBOBOM�S�`KFEBLHMFZTBOM=�L�HDQDO\P��PNOBH�FM�JQ\R��	�HMµ
VBLQSB��D`O\]��BNFG^� S\LQKcMBQ� cOB[GEBFQ� cODiLDU[DS�� 	BOK�
HMH� MTTBCDOGVBLHG^� cBOLDFMA� �GQQBOBO� GLHTUVGT� G[� LDLQMSM�
EB^LQSKUfG]�TGZ=� QMH�HMH=�cD�BCD�cOG[FMFGU=�FGHQD�`DTY_B�FB�
SBOKBQ�S��DCM��WDNSGTLN�G�FDS\^�CBOD^�—�ABFM��PNOBHM���

�B^LQSGB�cYBL\�cBOBFBLBFD�S�FM_G�EFG�G�FML\fBFD�`\QDµ
S\PG�EBQMTNPG� LDSOBPBFFDLQG���TMSF\^� CBOD^�—� CBFBOMTYF\^�
EGOBHQDO� DCODPFDCD� [MSDEM=� cODG[SDENfBCD� DOKAGB�� �DLcDEY�
cDL\TMBQ�BPK�QNAHGB�GLc\QMFGN��	�QBVBFGB�DEFDCD�EFN�S�AG[FG�
`DCMQDCD� VBTDSBHM� LTKVMUQLN� SLB� P\LTGP\B� FBLVMLQYN�—� HMH� S�
TGVFD^�AG[FG=�QMH�S�`G[FBLB���CD�iGOPM�DHM[\SMBQLN�FM�cDODCB�
HOM]M��	�|QDQ�PDPBFQ�S�GCOK�SLQKcMBQ�EYNSDT�G�cOBETMCMBQ� BPK�
LSDU�cDPDfY�S�D`PBF�FM�CG`BTY�EK_G���TMSF\^�CBOD^�cDLQKcMµ
BQLN� FOMSLQSBFF\PG� cOGFZGcMPG=� VQD`\� LcMLQG� iGOPK�� 	� OBµ
[KTYQMQB�EBTM�BCD�cDcOMSTNUQLN=�FD�LMP�DF�KPGOMBQ�DQ�GFiMOHQM=�
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cDLTBEFGPG�BCD�LTDSMPG�`\TD�cOG[FMFGB=�VQD�DF�FB�SBOGQ�S��Dµ
CM�� �MSBO_MN� cYBLK� GPBFFD� QMHGP� D`OM[DP=� EOMPMQKOC� QOMFLµ
iDOPGOKBQ�AMFO�PDOMTGQB=�iGFMT�HDQDODCD�QOMEGZGDFFD�cOBEµ
cDTMCMT�cDLPBOQFDB�cODfBFGB� COB]DS�`DCMVM� L� KVBQDP� BCD� ED`µ
O\]�EBT�G�OMLHMNFGN���

	�cYBLB��GQQBOBOM�GLcOMSTBFGN�`DCMVM�G�OMLHMNFGN�S�COBµ
]M]�FB�cODGL]DEGQ���BSD[PDAFDLQY�OMLHMNFGN�ETN�LDSOBPBFFDµ
CD�VBTDSBHM=�BSODcB^ZM�—�SMAFMN�QBPM�cYBL\���LTG�OMFY_B�DQµ
FD_BFGB�J�PNOBHMR�H�`DCMQLQSK�G�cOGFZGc\=�LDCTMLFD�HDQDO\P�
DF� OMLcDONAMTLN� LSDGPG� EBFYCMPG=� OMLLPMQOGSMTG� HMH� FBVQD�
GFEGSGEKMTYFDB=� Q�� B�� HMH� GFEGSGEKMTYF\^� COB]=� M� OMLHMNFGB�
`\TD�MHQDP�TGVFDLQF\P=�QD�S�cYBLB��GQQBOBOM�S[CTNE\�FM�cOGµ
ODEK� COB]M� G[PBFGTGLY�� �OMPMQKOC� SSDEGQ� cDFNQGB� JLQOKHQKOµ
FDCD�COB]MR�~/*( +)$+�z}}³j�z@v���
FD�FB�GLHTUVMBQ�cOG[FMFGN�
GFEGSGEKMTYFD^� SGF\=� FD� LSN[MFD=� HMH� cDTMCMBQ� EOMPMQKOC=� L�
FBSD[PDAFDLQYU�ETN�FM_BCD� LDSOBPBFFGHM=� `DCMQDCD� VBTDSBHM=�
AGSKfBCD� SD� SOBPBFM� CTD`MTG[MZGG=� cODQGSDLQDNQY� EB^LQSGNP�
OM[TGVF\]� TD``G� G� cDTGQGVBLHG]� COKccGODSDH���FMVB� CDSDON=�
�GQQBOBO� cDVQG� cDTFDLQYU� LFGPMBQ� L� `DCMVM� VKSLQSD� SGF\� S�
LD`LQSBFFD^� COB]DSFDLQG=� G`D� LDSOBPBFF\^� VBTDSBH�AGSBQ=� cD�
BCD�PFBFGU=�S�LGTDSDP�cDTB�HDTTBHQGSFDCD�COB]M���MHGP�D`OMµ
[DP=� �DCMV� S� BCD� cYBLB� DHM[\SMBQLN�ABOQSD^� D`LQDNQBTYLQSj� DF�
FB�cDFGPMBQ=�S�VBP�HMNQYLN��

	�[MHTUVGQBTYFDP�OM[CDSDOB��DCM-
QZM�G��DCM-�\FM�cDLTB�
LPBOQG�`DCMQDCD�VBTDSBHM�DHDFVMQBTYF\^�cOGCDSDO�FB�S\FDLGQµ
LN=�FM�KCDSDO\��\FM�cODLQGQY�COB_FGHM�
QBZ�DQSBVMBQ�JPDABQ�
`\QYR���DOMTGQB��GQQBOBOM=�SBODNQFD=�ScBOS\B�[M�SLU�GLQDOGU�
|QDCD�AMFOM� [MHMFVGSMBQLN�DQHO\Q\P�iGFMTDP���GEMHQGVBLHMN�
iKFHZGN� PDOMTGQB� cOMHQGVBLHG� LSDEGQLN� FM� FBQ=� JOBTGCGD[FD-
PDOMTYFMN� HDFZBcZGN� cYBL\R� ~�
��Ë����� z}³®j� }{�� [FMVGµ
QBTYFD� DLTM`BSMBQ�� �LTG� CDiPMFLQMTBSLHDB� PDOMTGQB� DQOMAMTD�
ZBFQOMTYFKU�ETN�|QDCD�AMFOM�LGQKMZGU�—�JL]SMQHK�LMHOMTYFDCD�
G� EBPDFGVBLHDCD� cOGFZGcDSR� ~·	���
	� ?@z}j� xx�� G� cD`BEK� LMµ
HOMTYFDCD=�QD�S�cYBLB��GQQBOBOM�FMEPGOF\^�cTMF�LSBEBF�H�PGµ
FGPKPK=�HMFDFGVBLHMN�EGEMHQGHM�KcOM[EFBFM��

�DCTMLFD��GQQBOBOK=�FM_G�cOBELQMSTBFGN�D�LMHOMTYFDP�KAB�
FB� GPBUQ� SFBSOBPBFFDCD� ]MOMHQBOM� G� D`KLTDSTBF\=� S� cBOSKU�
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DVBOBEY=�GLQDOGVBLHGPG�cODZBLLMPG���DAFD�HDFLQMQGODSMQY=�VQD�
CDiPMFLQMTBSLHMN�PGLQGHM�K_TM�G[�PGQQBOBODSLHDCD�PDOMTGQB=�S�
BCD�cYBLB�FMTGZD�cOBEBTYFMN�LDZGMTG[MZGN�PBQMiG[GVBLHG]�HDFµ
QBHLQDS��	�|QDP�LP\LTB�PDAFD�LDCTMLGQYLN�L�PFBFGBP�cODiBLLDOM�
�FL`OKHLHDCD� KFGSBOLGQBQM� 	�� �BQTMCTN=� HDQDO\^� KQSBOAEMT=�
VQD��GQQBOBO�FMcGLMT�JMFQGCDiPMFLQMTBSLHKU�cYBLKR�~/*( +)$+�
z}}³j�z@v����BLPDQON�FM�QD=� VQD� QDLHM�cD�PBQMiG[GVBLHGP� LP\Lµ
TMP�S�cYBLB�SLB�AB�DLQMBQLN=�EOMPMQKOC�BfB�OM[�cDEQSBOEGT�LSDB�
HOBED�HMH� MSQDOM� J`B[AMTDLQFD�OBMTGLQGVBLHG]�cYBLR� ~1%)+�-*1�
z}}³j�z@?���

�OMPMQKOC�FB�FMTDAGT�DHDFVMQBTYFDCD�cODHTNQGN�FM�CTMSµ
FDCD� CBODN=� `DCMVM=� cDQDPK� VQD� QDCEM=� cD� BCD� cOG[FMFGU=� DF�
JEDTABF� `\T� `\� cODHTNLQY� SLB]� TUEB^=� SHTUVMN� LB`NR�
(/�((*%*%�?@zxj�???���	�cOBEGLTDSGG�H�cYBLB�DF�cG_BQ=�BfB�OM[�
cDEQSBOAEMN� MFQODcDZBFQOGVF\^� ]MOMHQBO� CTMSFDCD� SBHQDOM�
LSDG]�OM[P\_TBFG^�D�LP\LTM]�AG[FGj��

dQM�cYBLM=�HMH�G�SLB�PDG�cYBL\=�D�QDP=�HMH�cTD]D�TUEG�D`]DENQLN�
EOKC�L�EOKCDP=�G�HMH�`\TD�`\�]DOD_D=�BLTG�`\�DFG�TU`GTG�EOKC�
EOKCM� ~FB[MSGLGPD�DQ�QDCD=�SBOKUQ�DFG�GTG�FBQ�=� M�TU`DSY�cOGµ
SBTM�`\�FML�H�ZBTG=�HDQDOMN�QMH�AB�cODLQM=�HMH�G�QNABTM�—�H�VBµ
TDSBVFDLQG�~/�((*%*%�z}}{j�?vv-?vx����
�BQTMCTY� LVGQMBQ=� VQD� LSNQDQMQLQSD=� S� HDQDODP� D`SGFNTG�

EOMPMQKOCM� cD� FMcGLMFGG� cYBL\=� JLTKAGQ� ]KEDABLQSBFF\P� ZBµ
TNPR� ~/*( +)$+� z}}³j� z@®�=� QMH� HMH� BB� DLFDSFMN� QBFEBFZGN�—�
OM[OK_BFGB�JDHMPBFBT\]�iDOP�OBTGCGD[FDLQGR�~�����j�z@x��VBOB[�
LMQGOGVBLHDB�GTG�GODFGVBLHDB�G[D`OMABFGB�iDOP�MFQGOBTGCGµ
D[FDCD� LD[FMFGNj� J�OK`\^� QDF� SD� SSDEF\]� cMLLMAM]� PGQQBOBµ
ODSLHDCD�J�PNOBHMR�LTKAGQ�—�VBOB[�LMQGOK�GTG�GODFGU�—�EBµ
PDFQMAK� OBTGCGD[F\]� cOBELQMSTBFG^=� HDQDO\B=� LDCTMLFD� SD[µ
[OBFGNP��GQQBOBOM=�FB�EB^LQSKUQ�S� LBCDEFN_FBP�PGOBR� ~��������
�OKCGPG� LTDSMPG=� S� PGQQBOBODSLHDP� PDOMTGQB=� cD� PFBFGU�GLµ
LTBEDSMQBTN=� P\�GPBBP� EBTD� L� LMQGOD^=� EDSBEBFFD^� ED� |cMQMAµ
F\]�iDOP��dQK�`B[KLTDSFD�SBOFKU�P\LTY��BQTMCTN�FBD`]DEGPD�
SLB�AB�EDcDTFGQY�BfB�DEFD^�GEBB^=�HDQDOKU�EOMPMQKOC�[MTDAGT�
S� [MP\LBT�cYBL\���GQQBOBODSLHMN�PGLQBOGN� LSGEBQBTYLQSKBQ=� S�
cBOSKU�DVBOBEY=�D�CTK`DHDP�HOG[GLB�SBO\�S��SODcB���BTD�EMAB�
FB�S�FMTGVGG�S�cYBLB�MFQGZBOHDSFD^�LMQGO\=�D`\VFDCD�PDQGSM�
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ETN�PGLQBOGMTYF\]�AMFODS=�OBVY�GEBQ�GPBFFD�D�cDQBOB�SBO\�G�
DfKfBFGG�QOMCG[PM�|QD^�KQOMQ\��

����������������#.�������	���/	��	���$ 

EFD^� G[� QBFEBFZG^� PGLQBOGMTYFDCD� AMFOM=� AMFOM� cTDµ

fMEFDCD=� NOPMODVFDCD=� cDHGFKS_BCD� S� �OBEFGB� SBHM� LQBF\�
ZBOHSG=� `\TD� LQOBPTBFGB� JDVBTDSBVGQY� ]OGLQGMFLHKU� TBCBFEK=�
cOGEMQY� B^�cLG]DTDCGVBLHKU�EDLQDSBOFDLQY� G� `\QDSDB� cOMSEDµ
cDED`GBR=� G[D`OM[GQY� AG[FY� �GLKLM� QMH=� VQD`\� DFM� JS\[\SMTM�
MLLDZGMZGG� L� AG[FYU� D`\HFDSBFFDCD� VBTDSBHMR� ~�
��Ë�����
z}³®j�®}����

�GQQBOBODSLHMN� JLDSOBPBFFMN� PGLQBOGNR� /��2� �� �
�� $
��
0
����MHQKMTG[GOKBQ�GPBFFD�|QDQ�AMFODS\^�cDL\T=�SBLYPM�OMµ
EGHMTYFD�QOMFLiDOPGOKN�D`N[MQBTYFKU�ETN�|QDCD�AMFOM�QBDTDµ
CGVBLHKU� DLFDSK� PGLQBOGMTYFDCD� EB^LQSGN�� 	� MSQD`GDCOMiGG�
EOMPMQKOC� SLcDPGFMBQ=� VQD� S� |QD^� cYBLB� DF� GLcDTY[DSMT� J_MFL�
FBLHKVF\P�D`OM[DP�LQDTHFKQY�TUEB^�L�QBDTDCGVBLHGPG�cOD`TBµ
PMPG�G�cDLTBELQSGNPG�PDFDQBGLQGVBLHD^�OBTGCGG�DQ�BB�GLQDHDS�
ScTDQY�ED�LBCDEFN_FG]�EFB^R�~/�((*%*%�?@zxj�?³?���WYBLM��GQµ
QBOBOM�DQL\TMBQ�FML�H�CTMSFD^�P\LTG�	BQ]D[MSBQF\]�PGLQBOG^�
—�GEBB� LKEM�FME�VBTDSBVBLQSDP�G�GEBB�GLHKcTBFGN���TBEKN�HMµ
FDFMP� AMFOM� PGLQBOGG=� BB� EB^LQSKUfGPG� TGZMPG� NSTNUQLN�
CTMSF\B� iGCKO\� �SNfBFFD^� GLQDOGGj� �DC-
QBZ=� �DC-�\F� G�
�SNQD^� �K]=� M� QMHAB� �MQMFM�� �M� cDODCB� SQDODCD� Q\LNVBTBQGN�
DFG�LcDONQ�D�QDP=�FKAFD�TG�KFGVQDAGQY�VBTDSBVBLQSD�[M�COB]G�
GTG� EMQY� BPK� BfB� DEGF� _MFL�� �ESDHMQDP� VBTDSBHM� S\LQKcMBQ�
�DC-�\F=�cODHKODODP�—��MQMFM��

�QMOMNLY�EDFBLQG�ED�[OGQBTN�S�MEBHSMQFD^�G�EDLQKcFD^�ETN�
SDLcOGNQGN� iDOPB� LSDG� OM[P\_TBFGN� D� LTDAF\]� EK]DSF\]�
cOD`TBPM]=� EOMPMQKOC� cOGEMBQ� CTMSFDPK� HDFiTGHQK� cYBL\� VBOµ
Q\�D`\VFD^�LBPB^FD^�LLDO\=�cOGLSMGSMBQ�TGZMP��SNQD^��ODGµ
Z\�PGOLHGB�cOGS\VHG=�QMHGP�D`OM[DP�G�S�|QD^�cYBLB�cDEVGFNN�
G]�G[D`OMABFGB�cOGFZGcK�MFQODcDZBFQOG[PM���MEGHMTYFD^�cBµ
OBDZBFHB� cDESBOCMUQLN� G� EDCPMQGVBLHGB� OBTGCGD[F\B� cOBEµ
LQMSTBFGNj�FMcOGPBO=�SD�G[`BAMFGB��QOM_FDCD��KEM��GQQBOBO�
cOBETMCMBQ�SSBLQG�S�`DABLQSBFFKU��ODGZK�VBQSBOQ\^�cBOLDFMA�
—�ABFfGFK=��DCDPMQBOY=�VQD`\�OM[OK_GQY�CDLcDELQSD�PKALHDCD�
FMVMTM=�HDQDODB=�HMH�cDTMCMBQ�EOMPMQKOC=�NSGTDLY�cOGVGFD^�FDµ
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SD^�McDHMTGcQGVBLHD^�LGQKMZGG��
�M[`GOMNLY� L� cOD`TBPD^� PDFDQBG[PM� G� BCD� cDLTBELQSGNPG�

ScTDQY� ED� LDSOBPBFFDLQG=� �GQQBOBO� cG_BQ� S� cOBEGLTDSGG� H�
cYBLBj��

�MHDFBZ�N�[MFNTLN�QBP=�VQD�PBFN�SLBCEM�`BLcDHDGTD�G�VBCD�PFB�
FGHDCEM�FB�]SMQMTD�S�]OGLQGMFLHD^�OBTGCGG=�M�GPBFFD�ABFLHDCD�
FMVMTM���EB�ABFfGFM¨�WDVBPK�BLQY� QDTYHD��DC-
QBZ¨��M[SB�ONµ
EDP�L�DQZDP�FB�EDTAFD�`\QY�PMQBOG¨�~/�((*%*%�?@@zj�z?v���
�TMSF\P�GLQDVFGHDP�`DCDLTDSLHG]�cDLQODBFG^�S�|QD^�cYBµ

LB�`\TG�ETN��GQQBOBOM�HFGCG�QBDTDCM=�LDZGDTDCM=�cBEMCDCM��OGµ
LQ\��KTMH�~ODE��S�z}§{�C���,���(�— 	����(��
���(���2���	����	���
~z}x³�=�&�����(�����
�	+�Í���	�� ~z}x{�=�������— ��
0
��������
;������ ~z}xv��� �MHGP� D`OM[DP=� EOMPMQKOC� SSDEGQ� S� cYBLK� JFDµ
S\^�QBDTDCGVBLHG^�PDQGSR� ~/�('- )-*�0+�z}}³j�zzz�=�GLcDTY[KN�
S� HMVBLQSB� QBDTDCGVBLHD^� DLFDS\� cYBL\� iBPGFGLQLHKU� QBDTDµ
CGU=� DLSD`DAEMN� �G`TGU=� SLTBE� [M��KTMH=� DQ� cMQOGMO]MTYF\]�
QOMHQDSDH=� FBLHDTYHD� cMOMEDHLMTYF\P� D`OM[DP� DcGOMNLY� cOG�
|QDP�FM�QGcDTDCGU�cDTM�����FCM�G��M``MTK���GQQBOBOK=�HMH�G�
�KTMH=�SMAF\�QB[GL\��FCM�D�HDTTBHQGSFDP�`BLLD[FMQBTYFDP=�S�
VMLQFDLQG=�BCD�KVBFGB�D`�MFGPKLB�G�MFGPB=�GTG�PKALHD^�LQDODFB�
ABFLHD^�EK_G�G�ABFLHD^�LQDODFB�PKALHD^�EK_G���MH=�cD��FCK=�
FM� PKAVGFK� S� BCD� DQFD_BFGN]� L�ABFfGFMPG� STGNBQ� FB� QDTYHD�
Dc\Q�D`fBFGN�L�PMQBOYU�~HDQDO\^�QDAB�DQVMLQG�D`KLTDSTGSMBQµ
LN� SODAEBFFD^� MFGPD^�=� FD� MFGPM� HMH� JSBVF\^� D`OM[� ABFfGµ
F\R=� SBVFD^�ABFLQSBFFDLQG=� S]DENfB^� S� LDLQMS� HDTTBHQGSFDCD�
`BLLD[FMQBTYFDCD���DCTMLFD�GEBNP��FCM=�MFGPKL�LSN[MF=�cOBAEB�
SLBCD=�L�iKFHZGB^�P\_TBFGN=�M�MFGPM�—�L�iKFHZGB^�VKSLQSM���

	� cYBLB� �DC-
QBZ� cOG[FMBQ=� VQD� �DCDPMQBOY� LQMO_B� BCD� G�
GPBFFD�DFM�—�FMVMTD�SLB]�FMVMT¶�DF�CDSDOGQ�D�TBAMfB^�CTK`DHD�
S� LBOEZB� TUEB^� cMPNQG=� HDQDOKU� DF� FB� PDABQ� K`GQY�� dQD=� `B[µ
KLTDSFD=�cONPDB�KHM[MFGB�FM�KVBFGB��FCM���DC-�\F�S�cDEQSBOµ
AEBFGB�|QD^�P\LTG�cOG[FMBQLN�S�LSDB^�SBVFD^�QDLHB�cD�PMQBOG=�
JHDQDOKU�K[FMT� LTG_HDP�cD[EFDR� ~/�((*%*%�?@@zj� z³v�=� QDTYHD�
cDLTB�QDCD=�HMH�SDcTDQGTLN�S�VBTDSBHM���

	DcODL�D�LKEY`B�VBTDSBVBLQSM�DLQMTLN�S�cYBLB�FBOB_BFF\P��
�DC-
QBZ�EMT�TUENP�DQLODVHK���DAFD�HDFLQMQGODSMQY=� VQD�G�S�
|QD^� cYBLB� FBLSD^LQSBFFDB� PGLQBOGG� OMEGHMTYFDB� cBOBDLP\Lµ
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TBFGB� ]OGLQGMFLHDCD� KVBFGN� LDLBELQSKBQ� L� FBHTMLLGVBLHD^� ETN�
PGLQBOGG�iDOPD^�DQHO\QDCD�iGFMTM=�HDQDO\^�DLTM`TNBQ�EGEMHµ
QGVBLHKU�DLFDSK�|QDCD�AMFOM���MH�G�S�PDOMTGQB�/�;����-��
���=�
S�|QD^�cYBLB�EOMPMQKOC�cOGSFDLGQ�S�OM[P\_TBFGN�D�SBOB�G�OBµ
TGCGG�VOB[PBOFD�PFDCD�VBTDSBVBLHDCD=�cTDQLHDCD=�iG[GDTDCGVBµ
LHDCD��
F�LVGQMBQ=�VQD�|QD�BEGFLQSBFF\^�FM�LBCDEFN�LcDLD`�cOGµ
STBVY�SFGPMFGB�BSODcB^LHDCD�[OGQBTN�H�OBTGCGD[F\P�SDcODLMP���

�������f������#f��������{�
�$ 
WDVQG�VBOB[�ESMEZMQY�TBQ�cDLTB�FMcGLMFGN�cYBL\�/��2����
�

��$
�0
�����GQQBOBO�SFDSY�SBOFKTLN�H�PGLQBOGMTYFDPK�AMFµ
OK���CD�cYBLM�'����(���Ñ����FMLTBEKBQ�QOMEGZGG�cDTKTGQKOCGVBµ
LHD^�EOMP\=�G[�HDQDOD^�S\ODL�AMFO�PGLQBOGG��	��DLLGG�cMLLGN�
HMH�QBMQOMTYF\^�AMFO�FBG[SBLQFM���FML�cDE�|QGP�LTDSDP�cDEµ
OM[KPBSMUQ�DLD`\B�SBTGHDcDLQF\B�LTKA`\�L�VQBFGBP��SMFCBTG^�
D� �QOMLQN]�¯OGLQDS\]��WBOS\B� PGLQBOGG=� cDLSNfBFF\B��QOMµ
LQNP��DLcDEFGP=�cDNSGTGLY�S��SODcB�S�¯�#�S���GLQBOGG� LQOMµ
LQB^�D`\VFD�EBTGTGLY�FM�VBQ\OB�VMLQG��WBOSMN�VMLQY�—�G[CFMµ
FGB� �EMPM� G� �S\� G[� OMN=� ODAEBFGB� �GLKLM=� SQDOMN�—� [BPFMN�
AG[FY� ¯OGLQM� G� cOBEMQBTYLQSD� �KE\=� QOBQYN� —� �QOMLQG� �DLµ
cDEFG=�S�HDQDOD^�OM[SGSMTGLY�ESM�PDQGSM�—�LQOMEMFGN�¯OGLQM�
G�cOBEMQBTYLQSD��KE\���BQSBOQMN�VMLQY�cDLSNfMTMLY� SDLHOBLBµ
FGU��GLKLM���

	�dOTB� FM� cODQNABFGG� SLB]� SBHDS� LKfBLQSDSMFGN� �������-
�������PGLQBOGMTYF\B�cOBELQMSTBFGN�`\TG� LUABQFD� LDHOMfBF\�
G� cDSBLQSDSMTG� QDTYHD� D� LQOMLQN]� �DLcDEFG]� G� BCD� HOBLQFD^�
LPBOQG���D`\QGN�S�PGQQBOBODSLHD^�'������ �� Ñ���� S� cDTFDP� LDµ
DQSBQLQSGG�L�QOMEGZGB^�FMVGFMTGLY�LD�S]DEM��DLcDEFN�S��BOKµ
LMTGP� G� [MHMFVGSMTGLY� �QOMLQFD^� cNQFGZB^�� �DTBB� QDCD=� cOG�
LD[EMFGG� cYBL\� EOMPMQKOC� EDTABF� `\T� LD`TUEMQY� LZBFGVBLHGB�
cOBEcGLMFGN=�HDQDO\B�cOBE�NSTNTGLY�H�cDLQMFDSHMP�S�dOTB�LD�
LQDODF\� ZBOHSG=� DF� LDCTMLDS\SMT� QBHLQ� EOMP\� L� BcGLHDcMQDP��
�[D`OMABFGB��QOMLQB^�¯OGLQDS\]� EDTAFD� `\TD� LQODCD� LTBEDµ
SMQY� �SMFCBTGNP=� `\QY� G]� EGMTDCG[GODSMFF\P� cBOBTDABFGBP��
�SQDOLHMN�QOMHQDSHM�`G`TB^LHDCD�QBHLQM=� QMHGP�D`OM[DP=�DCOMµ
FGVGSMTMLY�BCD�HMFDFGVBLHGP�cDFGPMFGBP=�FD=�HMH�cG_BQ��GQµ
QBOBO�S�cOBEGLTDSGG�H�cYBLB=�cDLQMFDSHM�cMLLG^�S�dOTB�SLBCEM�
DQTGVMTMLY� EDSDTYFD� LPBTD^� GFQBOcOBQMZGB^� BSMFCBTYLHG]� LDµ
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`\QG^�G�MSQDOK�SLBCEM�JcDOKVMTDLY�LD[EMFGB�FDSD^�SBOLGG�cMLµ
LGGR�~/�((*%*%�?@z®�j�{x@�=�FD�S�OMPHM]�ZBOHDSFDCD�HMFDFM���

	� QOMFLiDOPMZGG� AMFOM� cMLLGG� EOMPMQKOC� SFDSY� GEBQ� cD�
cKQG� KLGTBFGN� [TD`DEFBSF\]� QOMHQDSDH� `G`TB^LHG]� LUABQDS��
�GOLHDB� FMVMTD=� HDQDODB� SLBCEM� S� PGLQBOGN]� LDLBELQSDSMTD� L�
OBTGCGD[F\P=� S� EOMPB� �GQQBOBOM� LQMTD� S\QBLFNQY� cDLTBEFBB��
�BLPDQON�FM� QD=� VQD� LUABQ�cYBL\� LQODCD� LTBEKBQ� BSMFCBTYLHGP�
LD`\QGNP=� DF� cDTDF� G]� FDSB^_G]� GFQBOcOBQMZG^�� �DSG[FM�
PGQQBOBODSLHG]�QOMHQDSDH�`G`TB^LHDCD�PMQBOGMTM�[MHTUVMTMLY�
S� FBLHDTYHG]� PDPBFQM]j� DF� MHZBFQGODSMT� FBHMFDFGVBLHKU� cD�
LSDBPK�]MOMHQBOK�P\LTY�D�QDP=�VQD��GLKL�]DQBT�cDEFNQY�FMODE�
cODQGS� [MSDBSMQBTB^=� cODQGS� OGPLHDCD� CDLcDELQSM¶� BfB� `DTBB�
FBHMFDFGVBLHD^� G� LSBO]OMEGHMTYFD^� `\TM� GEBN� OBM`GTGQMZGG�
�KE\=� HDQDO\^=� cD� PFBFGU� EOMPMQKOCM=� DAGEMT� DQ� �GLKLM�
GPBFFD�|QDCD�VKEM�—�JVQD�DF�S\HGFBQ�OGPTNF�G[��SNQD^�[BPµ
TGR�~/�((*%*%�?@z®�j�{v}����OMPMQKOCM�QMHAB�SDTFDSMT�SDcODL�
D�ODTG�ABFfGF�S�LKEY`B��GLKLM�G�cOGFGABFGG�BB�DZBFHG�S�HMµ
QDTGVBLQSB��	�cYBLB�DF�S\EBTNBQ��MOGU��MCEMTGFK�HMH�OMSFKU�
�cDLQDTMPj� J	� BCD� MTQMOB� LQDGQ� ABFfGFM=� OMSFMN� PKAVGFMPR�
~��������

�ZBFGVBLHDB� SFBEOBFGB� SMAF\]� ETN� EOMPMQKOCM� cDL\TDS�
cODGL]DEGQ� LTBEKUfGP� D`OM[DPj� �GQQBOBO� SHTME\SMBQ� S� KLQM�
CBODBS�QDVF\B�ZGQMQ\�G[��G`TGG=�LFM`AMBQ�G]�KHM[MFGBP�FM�LDµ
DQSBQLQSKUfKU�CTMSK��SMFCBTGN=�FD�EMTY_B�EDcDTFNBQ�ZGQGOKµ
BPDB� G[OBVBFGB� cONPD^� OBVYU� cBOLDFMAM���MH=��GLKL� CDSDOGQ�
WBQOKj� J�QD� LB`N� SD[S\LGQ=� `KEBQ� KFGABFR� ~�Q�� ?{=� z?�� G� cODµ
EDTAMBQj�J�B�SD[S\_M^LN�FME�ABFfGFD^��
FM�QB`B�PMQY=�LBLQOM=�
ABFM=�EDVY��	LB�ABFfGF\�[EBLY=�PDG�UF\B�LcKQFGZ\=�SMAF\�ETN�
PBFN�QMH�AB=�HMH�G�Q\R�~�����j�{}§���dQDQ�DLFDSFD^�cOGBP�EGMTDµ
CG[GODSMFFD^�cBOBEMVG�BSMFCBTYLHDCD�LUABQM�LDVBQMBQLN�L�cOGµ
LSDBFGBP�BSMFCBTYLHGP�CBODNP�OBVB^=�FGHMH�FB�D`D[FMVBFF\]�S�
�G`TGG�� �MH=� �KEM� D`OMfMBQLN� H� �GLKLK� LD� LTDSMPG=� FB� DQOMµ
ABFF\PG�S�BSMFCBTYLHDP�QBHLQBj��

�\� LDSBO_GT�`BLVGLTBFF\B�VKEBLM=� FMHDOPGT�³@@@�VBTDSBH�cNµ
QYU�]TB`MPG�G�ESKPN�O\`MPG=�Q\�GLZBTNB_Y�cMOMTGVF\]=�LTBc\]�
G� `BLFDSMQ\]� —� LEBTM^� QD� AB� LMPDB� L� OGPLHGPG� TBCGDFMPGÉ�
�BKABTG�QB`B�FB�AMTY�FM_�FMODE¨�~�����j�{xx���
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�DCTMLFD� �GQQBOBOK=� CTMSF\^� cLG]DTDCGVBLHG^� PDQGS� cOBEMµ
QBTYLQSM��KE\�—�DQHM[��GLKLM�DQ�`DOY`\�cODQGS�OGPTNF��

�M[SMFF\B�GEBG�DQOMAMUQ�DLFDSF\B�GEBDTDCGVBLHGB�cDL\µ
T\� QSDOVBLQSM� EOMPMQKOCM=� HDQDO\^� S� HMAED^� PGLQBOGMTYFD^�
cYBLB�OM[SGSMBQ�FM�`G`TB^LHDP�PMQBOGMTB�DQEBTYF\B�TB^QPDQGµ
S\�LSDG]�cYBL��dQD=�H�cOGPBOK=�KVBFGB�JQBDTDCGG�DLSD`DAEBFGNR�
~0�������������������=�HDCEM�QBDTDCGVBLHGB�cOD`TBP\�OMLLPMQOGµ
SMTGLY�GLHTUVGQBTYFD�L�QDVHG�[OBFGN�KCFBQMBP\]���ODPB�QDCD=�
TD[KFCG�`DOY`\�[M�DLSD`DAEBFGB�LSDB^�ODEGF\�DQ�[M]SMQVGHDS�
`\TG� VOB[S\VM^FD� cDcKTNOF\� S� �GODTB� BfB� LD� SOBPBF� FMcDµ
TBDFDSLHDCD�FM_BLQSGN��WMQOGDQGVBLHMN�QBPMQGHM�FM_TM�DQOMµ
ABFGB� SD� PFDCG]� cYBLM]� EOMPMQKOCM� ~�����	�� ?@?z¶� �����	��
?@??���	�FBLHDTYHG]�cYBLM]��GQQBOBOM�OM[SGSMTGLY�G�GEBG�ABFµ
LHD^� QBDTDCGG=� cDTKVGS_B^� OMLcODLQOMFBFGB� SD� SOBPBFM� OMLµ
ZSBQM�iBPGFGLQLHG]�ESGABFG^�~�����	��?@?@j�³z-®v����

�fB�DEGF�SMAF\^�PDPBFQ� QOMFLiDOPMZGG�AMFOM�cMLLGG�S�
QSDOVBLQSB��GQQBOBOM�[MHTUVMTLN�S�QDP=�VQD�DF�OMLcODLQOMFGT�
EB^LQSGB� AMFODS\]� [MHDFDS� cMLLGG� FB� QDTYHD� FM� QBMQOMTYFDB�
SDcTDfBFGB�LQOMLQB^�¯OGLQDS\]=�FD�G�FM�OMLLHM[�D�LQOMEMUfBP�
VBTDSBHB�HMH�QMHDSDP��	�cOBEGLTDSGG�H�DEFD^�G[�EOMP�DF�FMcGµ
LMT=�VQD�JQBMQO=�HDQDO\^�FB�OMFGQ=�HDQDO\^�FB�cDHM[\SMBQ�FM_K�
`DTY=�FB�GFQBOBLBFR�~/�((*%*%�z}}?j�?³}����

J�BODG��GQQBOBOM�—�FB�`DOZ\=�DFG�LQOMEMTYZ\R� ~N*����$�
z}}³j�?{�=�HMH�SBLYPM�SBOFD�FMcGLMT�DEGF�G[�QBMQOMTYF\]�HOGQGµ
HDS�� �DTY_GFLQSD� cYBL� �GQQBOBOM� —� |QD� GLQDOGG� CTK`DHD�
FBLVMLQF\]� TUEB^=� FBOBEHD� GLQDOGG� G]� CG`BTG�� 	� |QDP� LP\LTB�
cMLLGB^�NSTNBQLN�BCD�cBOSMN=�DLQOD�LDZGMTYFMN�cYBLM�%�(����
	
��
��	�� ��	� («1�������� � �À�� �������R,� z}vv�=� M�SQDOMN�—��	���	��
(«'�����R=�z}x?��KAB�GPBBQ�AMFODS\^�cDE[MCDTDSDH�JcMLLGNR���

�BFSG[B� S\EBTNBQ� SMAFB^_G^� cOG[FMH� |QDCD� AMFOM=�
FMLTBEKUfG^�DLFDSFKU�GEBU�QOMEGZGDFFD^�cMLLGG=�cDLSNfBFµ
FD^�LQOMEMFGNP�¯OGLQMj�J	�cMLLGG�SLB�DLTBcTBF\�[M�GLHTUVBFGµ
BP� QDCD=� D� HDP�GEBQ� OBVY� S� cYBLBR� ~'- »��*'*� ?@z®j� z?z���	LB�
CBODG�PGQQBOBODSLHG]�cMLLG^=�FMcGLMFF\]�FM�LSBQLHDP�PMQBOGµ
MTB=�LDCTMLFD�[MHDFMP�AMFOM�cMLLGG=�cDCG`MUQ=�FD�S�G]�LPBOQG=�
HMH� G� S� HMFDFGVBLHD^� cMLLGG=� LDEBOAGQLN� GEBN� SDLHOBLBFGN��
WMLLGNPG� PDAFD� FM[SMQY� PFDCGB� cYBL\� EOMPMQKOCM�� �MHDS\=�
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