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$EVWUDNWL�� 3DV� VDMLPLW� Ws� DOIDEHWLW� Ws� JMXKsV� VKTLSH� PH� .RQJUHVLQ� H� 0DQDVWLULW�� Qs� YLWLQ� ������ JMXKD� sVKWs�
]KYLOOXDU�QDW\UVKsP�GKH�DVKWX�VL�oGR�JMXKs�WMHWsU�H�JMDOOs��3sU�QMs�SHUNXUV�GKH�VWXGLP�Ws�VDM�SUHM�DVDM�NRKH�H�NsWHM��
QHYH� VRW�� NHPL� QMs� QXPsU� Ws� PDGK� GsVKPLVK� Ws� VKNUXDUD�� Ts� QD� H� SsUVKNUXDMQs� HFXULQs� H� VDM�� *MLWKs� DMR�
SURGKLPWDUL�OHWUDUH��H�VKNUXDU�QJD�DXWRUs��GKH�WKXDMVH�QJD�Ws�JMLWKD�NUDKLQDW�NX�VKTLSMD�IOLWHW��MDQs�HGKH�SDVT\UD�
H� VKWULUMHV� GKH� H� SsUGRULPLW� Ws� VDM� PH� NRGHW� SsUNDWsVH� GKH� NDUDNWHULVWLNH� Ws� IROsVYH� DXWRNWRQs� Ts� GRHPRV� OsQs�
VKHQMsQ� H� YHW��0H� NDOLPLQ� H� NRKsV�� sVKWs� SRDT� H� QDW\UVKPH�� Ts� JMXKsW�PHV� YHWL� QGLNRKHQ� GKH�PDUULQ� H� MDSLQ�
HOHPHQWs�Ts�L�O\S�QHYRMD�H�EDVKNsMHWHVsV��GKH�GHUL�NsWX�JMLWKoND�sVKWs�Qs UUHJXOO��1GsUVD��QXN�sVKWs�Qs�UUHJXOO�NXU�
QMs�JMXKs�DVGLVHW�GKH�QLV�Ws�IXWs�Qs�OHNVLNXQ�H�YHW�IMDOs�Ws�KXDMD�DSR�IRUHVWLHUL]PD�Ws�FLOsW�H�VKsPWRMQs�JMXKsQ��ÊVKWs�
VKXPs� QRUPDOH� Ts� QMs� JMXKs� Ws� KXD]RQ� QJD� FLODGR� WMHWsU� SsU� PRWLYHW� PLUs� Ws� QMRKXUD�� Ws� JOREDOL]LPLW��
GLJMLWDOL]LPLW�� QHYRMDYH� Ws� WUHJXW� Ws� SXQsV��PRELOLWHWLW� Ws� QMHUs]YH�� Ts� SDVWDM�� GHW\ULPLVKW� GKH� QGRVKWD�� HGKH� SD�
QGRQMs� TsOOLP� Ws� FDNWXDU�� SUDSs� SsU� HN]LJMHQFD� SsUGLWVKPsULH�� H� SsU� DUV\H� Ws� NRKsV�� JMDWs� NRPXQLNLPLW� NsWX�Qs�
JMXKsQ� VKTLSH�� SsUGRULQ� IMDOs� Ws� KXDMD� Ts�� SsUGRUHQ� Qs� DWs� JMXKsQ� QJD� YMHQ�� GKH� Ts� QGRVKWD� QXN� L� SsUVKWDWHQ�
SORWsVLVKW�DPELHQWLW�JMXKsVRU��NXOWXURU��SVLNROLQJXLVWLN� Ws�KDSsVLUsV�NX�QGRGKHW��*MXKD�sVKWs�PMHW�NRPXQLNLPL��
SUDQGDM�HGKH�GXKHW�Ws�MHWs�H�NXSWXHVKPH�QGsUPMHW�IROsVYH�����
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$EVWUDFW� 6LQFH� WKH� IRUPDWLRQ� RI� WKH� DOSKDEHW� RI� WKH� $OEDQLDQ� ODQJXDJH� GXULQJ� WKH� &RQJUHVV� RI�0DQDVWLU� LQ�
������WKLV� ODQJXDJH�KDV�GHYHORSHG�QDWXUDOO\�LQ�WKH�VDPH�ZD\�RWKHU�ODQJXDJHV�DOVR�KDYH��7R�WKLV�GD\��ZH�KDYH�
VHYHUDO�WHVWLPRQLHV�IRU�WKH�GHYHORSPHQW�RI�WKLV�ODQJXDJH�DQG�LWV�LPSRUWDQFH�LQ�GLIIHUHQW�VWXGLHV��$OO�WKH�ERRNV�DQG�
RWKHU� ZULWLQJV� WKDW� KDYH� EHHQ� ZULWWHQ� E\� DXWKRUV� FRPLQJ� IURP� DOPRVW� HYHU\� VLGH� RI� DOO� DOEDQLDQ�VSHDNLQJ�
WHUULWRULHV� DUH� WKH� PLUURU� RI� WKH� GLIIXVLRQ� DQG� XWLOLVDWLRQ� RI� WKLV� ODQJXDJH�� WKURXJK� WKH� VSHFLILF� FRGHV� DQG�
FKDUDFWHULVWLFV�RI�WKH�QDWLYH�VSHDNHUV�ZKR�QHFHVVDULO\�OHDYH�WKHLU�PDUN�$V�WLPHV�JRHV�E\��WKH�H[FKDQJH�RI�HOHPHQWV�
DQG� WKH� UHFLSURFDO� LQIOXHQFH� EHWZHHQ� PXOWLSOH� ODQJXDJHV� FDQ� EH� GHILQHG� DV� QDWXUDO� SURFHVVHV�� DV� D� GLUHFW�
FRQVHTXHQFH�RI�FRH[LVWHQFH��LQ�RWKHU�ZRUGV��HYHU\WKLQJ�LV�QRUPDO�DQG�DFFHSWDEOH��$V�RSSRVHG�WR�LW��WKH�LQWUXVLRQ�
DQG�DEVRUSWLRQ�RI�IRUHLJQHULVPV�LQ�RQH�ODQJXDJH·V�OH[LFRQ�LV�QRW�WR�EH�FRQVLGHUHG�D�SRVLWLYH�SURFHVV��DQG�LW�KDUPV�
D� ODQJXDJH
V� RULJLQDU\� EHDXW\� DQG� FRQVLVWHQF\�,W
V� QRW� XQFRPPRQ� WKDW� D� ODQJXDJH�PLJKW� 
ERUURZ·�ZRUGV� DQG�
RWKHU� OLQJXLVWLFDO� HOHPHQWV� IURP� DQRWKHU� ODQJXDJH� EHFDXVH� RI� ODUJHO\� NQRZQ� UHDVRQV�� VXFK� DV� JOREDOLVDWLRQ��
GLJLWDOLVDWLRQ�� ODERXU� PDUNHW� QHHGV�� KXPDQ� PRELOLVDWLRQ� HWF��� ZKLFK� LQHYLWDEO\�� DQG� SHUKDSV�� HYHQ� ZLWK� QR�
SDUWLFXODU� SXUSRVH�� IRU� GD\�WR�GD\� SUDFWLFLW\� DQG� WLPH� UHDVRQV�� ZKLOVW� FRPPXQLFDWLQJ� LQ� $OEDQLDQ�� VSHDNHUV�
XWLOLVH�ZRUGV�ZKLFK�GRQ
W� EHORQJ� WR� WKDW� ODQJXDJH�� DQG��SHUKDSV�� GRQ
W� HYHQ� VXLW� WKH� OLQJXLVWLFDO�� FXOWXUDO� DQG�
SV\FKROLQJXLVWLFDO�HQYLURQPHQW�RI�WKDW�VSHFLILF� ODQJXDJH�/DQJXDJH�LV�WKH�PHDQV�E\�ZKLFK�SHRSOH�FRPPXQLFDWH��
WKHUHIRUH��LW�VKRXOG�EH�XQGHUVWDQGDEOH�E\�DOO�RI�LWV�VSHDNHUV�
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3sU� VD� L� WDNRQ� KHURLW� NRPEsWDU� Ws� SRSXOOLW� VKTLSWDU�� GXKHQ� NRQVLGHUXDU� Ps� WHSsU� DVSHNWH�� DWH�
KLVWRULNR�SROLWLN��IHWDU��NXOWXURU��OHWUDU�H�JMXKsVRU��1Ms�ILJXUs�HSLNH�Ts�ND�OsQs�JMXUPs�Ws�SDVKO\HVKPH�
Qs�KLVWRULQs�GKH�NXOWXUsQ�SHUsQGLPRUH�Ws�DW\UH�NRKsUDYH��SRU�Ts��PH�HFMHQ�H�NRKsV��GXNHW�HGKH�VLNXU�
Ws�]EHKHW��/HKHW�NMR�SsUVKW\SMH�VHSVH� LGHDOL�SsU� Ws�FLOLQ�NMR� ILJXUs�NDT�H�UsQGsVLVKPH�� MR�YHWsP�SsU�
SRSXOOLQ�VKTLSWDU��SRU��Qs�SULPLV�HGKH�SsU�YHW�FLYLOL]LPLQ�HXURSLDQ��MR�YHWsP�Ts�QXN�sVKWs�SsUPEXVKs�
LGHDOL�L�WLM��SRU�Qs�Ws�NXQGsUWsQ��N\�SRSXOO�sVKWs�GDVKXU�Ws�SsUMHWRMs�QMs�SHUNXUV�VKXPs�Ws�YsVKWLUs�Ws�
PELMHWHVsV��VL� ¶SUHPLXP·�Ts�L·D�ND�VKSDJXDU�(XURSD��3sU�oND��QD�YMHQ�VSRQWDQLVKW��Ws�S\HWHPL�VH�SsU�
oIDUs�DUV\HVK�YDOOs��3HUsQGLPL��PHJMLWKs�DWH��Ws�NLVKWH�GHNUHWXDU�Ws�SHQDOL]RQWH�NsWs�SRSXOO�HGKH�SDV�
YGHNMHV�Vs�*MHUJM�.DVWULRWLW��&LOsQ�PsNDWs�QD�SDVNDQ�EsUs�QGRQMsKHUs��VKTLSWDUsW�"��SsU�W·X�QGsVKNXDU�
HGKH� SDV� YGHNMHV� Vs� WLM�� SsUSRV� UH]LVWHQFsV� WHSsU� Ws� YsVKWLUs� NXQGsU� SDVKDMYH� WXUT�� $� ND� Ws� EsKHW�
DNRPD�PH�IDNWLQ�Ts�VKTLSWDUsW�Ws�YD]KGRMQs�DNRPD�Ws�NRQVLGHURKHQ�VL�¶THQJMD·�SsU�W·L�IOLMXDU�NXU�WD�
O\S� QHYRMD�� Qs� oDVWH� Ws� FDNWXDUD� KLVWRULNR�SROLWLNH�� Ws� FLODW� IDNWH� VL� Ws� WLOOD�� SsU� Ps� WHSsU�� DV� MDQs�
OORJDULWXU�QGRQMsKHUs�GKH�DV�Ts�OORJDULWHQ�DSR�PXQG�Ws�YHQGRVLQ�SsU�QGRQMs�QGLNLP�HYHQWXDO�Qs�IDWLQ�
H�WsUs�QMHUs]LPLW�DSR�FLYLOL]LPLW"�.XVKHGL���QGRVKWD�HGKH�SR����.D�GLoND�DW\��Ts�QXN�QD�ELQG�GRW��SsU�
NsWs� VMHOOMH� Ws� 3HUsQGLPLW� NDUVKL� NsW\UH� ¶VWUDGLRWsYH·�� VKTLSWDU�� DUEDQDV�� DUYDQLW�� DUQDXWs�� âLSWDUL��
âLIWDUL��HWM��3RU��VD�PELHPUD�NDQs�WKXUs�SsU�NsWD�QMHUs]��Ws�FLOsW��JMDWs�SsUSMHNMHYH�Ws�PELMHWHVsV�Vs�YHW��
MDQs�PXQGXDU�JMLWKQMs�YHWsP�H�YHWsP�WD�PEURMQs�LGHQWLWHWLQ�H�YHW��PX�DVKWX�VLNXUVH�HGKH�oGR�SRSXOO�
WMHWsU�Ts�ND�EsUs�SsU�YHWHQ��3VH�YDOOs��PELMHWHVD�H�VKTLSWDUsYH�QD�GXKHVKND�Ws�MHWs�QMs�SsUMDVKWLP�QJD�
DMR�H�NRPEHYH�WMHUD�HXURSLDQH"�.XVK�sVKWs�DL�Ts�YHQGRV�VH�FLOL�NRPE�GXKHW�Ws�HN]LVWRMs�GKH�FLOL�WMHWsU�
QD� GXKHVKND� Ws� ]KGXNHW�"� 6LGR� Ts� Ws� MHWs�� VKTLSWDUsW� HN]LVWRMQs� GKH�� QGRVKWD�� SLNsULVKW� IDOs� DWLM�
¶XVKWDUL�Ws�.ULVKWLW·�VLo�H�TXDMWL�3DSD�L�DVDM�NRKH��QGRVKWD�Qs�oDVWLQ�NXU�H�SD�UUH]LNXQ�SsU�¶SROWURQsQ�H�
VKHQMWs·� Ws� WLM� GKH�Ts�Ps�SDVWDM��PH�YGHNMHQ� H�KHURLW� VKTLSWDU�� GKH�PH�NDOLPLQ� H� UUH]LNXW�SROLWLNR�
XVKWDUDN��.LVKD�¶H�VKHQMWs·�QGsUURL�PHQGMH��GDOs�QJD�GDOs�GXNH�H�IXWXU�Qs�KDUUHVs�GKH�GXNH�H�KDUUXDU�
VDNULILFsQ�H�WLM�GKH�Ws�SRSXOOLW�VKTLSWDU�GKH�VL�VKSsUEOLP�GXNH�L�YHQGXDU�HGKH�PELHPUD�Ws�QGU\VKsP�
RIHQGXHV�� Ws� Q\MVKsP� H� Ws� SDQ\MVKsP� NsWLM� SRSXOOL� PDUWLU�� (� JMLWKs� NMR�� MR� YHWsP� Ts� QXN� sVKWs� H�
QGHUVKPH��sVKWs�H�SDNXSWLPWs��sVKWs�HNODWDQWH��sVKWs�H�WXUSVKPH��3sU�VKTLSWDUsW��Ws�JMLWKsW��ILJXUD�H�
*MHUJM�.DVWULRWLW�LVKWH�GKH�ND�QJHOs�JMLWKQMs�THQGURUH��Vs�SDNX�SsU�IDNWLQ�H�NDX]sV�Vs�GUHMWs�HGKH�SsU�
YHW�DWD� Ws�FLOsW�PDUULQ�JX[LPLQ�H�SDI\W\Us�HGKH� Ws�YsUVXOHQ�NXQGsU� WLM��GXNH�H�SsUEDOWXU�NsWs� ILJXUs�
KLVWRULNH�GKH�NUXoLDOH��PH�GR�JMHVWH� Ws�SDNXDOLILNXHVKPH� VLo�QJMDX�SDUD� FD� NRKsVK�PH�QMs� JMHVW� Ws�
WXUSVKsP� YDQGDOL]PL���� 9HWsP� QMs� MRVKTLSWDU� PXQG� WD� EsMs� DWs� JMHVW� Ws� WXUSVKsP� H� Ws�
SDNXDOLILNXHVKsP� NDUVKL� EXVWLW� Ws� NsVDM� ILJXUH� WKHOEsVRUH� H� Ws� JMLWKs� SRSXOOLW� VKTLSWDU�� 'LNXVK�� Ts�
QGRVKWD��H�XUUHQ�YHWYHWHQ�GKH�SDVWDM��SsUVH��,VKWH�SLNsULVKW�DL�*MHUJM�.DVWULRWL��Ts�L�EDVKNRL�VKTLSWDUsW�
H�Ws�JMLWKD�UHOLJMLRQHYH�GKH�Ts�Ws� WMHUsW� L�NLVKLQ�o·EsUs�� L�FLOL� LD�GROL� Ws� L�EDVKNRMs�GKH�Ws� L�XGKsKLTWH�
SHUVRQDOLVKW�Qs�IXVKDWDW�OXIWDUDNH�NXQGsU�SXVKWXHVYH�RVPDQs��QMsVRM�VLo�NLVKWH�EsUs�GLNXU�Qs�NRKsW�H�
ODVKWD�GKH�VLo�sVKWs�DGHW�QGsU�VKTLSWDUsW�KDOD�VRW��Ws�XGKsKLTWH�L�SDUL�QsSsU�EHWHMDW�NXQGsU�SXVKWXHVYH�
WXUT��7DQL��GHUL�NsWX��QXN�H�NDP�FHNXU�DVNXQG�HPULQ�H�*MHUJM�.DVWULRWLW VL�sVKWs�HGKH�H�QDW\UVKPH�WD�
WKLUULP�HGKH�6NsQGHUEH��'KH�GR�WD�WKHPL�SsUVH��
1JD� SLNsSDPMD� JMXKsVRUH�� N\� IDNW� QD� GsVKPRKHW� Ws� NHWs� QMs� UsQGsVL� MR� EDQDOH�� 'R� QLVLP� GXNH� H�
S\HWXU� YHWHQ� VH� SsUVH� YDOOs� WXUTLW�� SRU� MR� YHWsP�� NDQs� GDVKXU� WD� SDJ]RQLQ�PH�QMs� HPsU WMHWsU�� SUD�
6NHQGHUEHJ��SsU�oND�HPUL�6NHQGHU�sVKWs�VRW�H�JMLWKs�GLWsQ�Qs�SsUGRULP�GKH�JMLWKDQGHM�QGsU�VKTLSWDU�
GKH�N\�IDNW�sVKWs�VL�GLoND�H�SDTWs��7DQL��QJD�QMs�SLNsSDPMH�NUHMWsVLVKW�JMXKsVRUH�HWLPRORJMLNH�GHO�Qs�
VLSsUIDTH�GLoND�WHSsU�LQWHUHVDQWH�GKH�Ts�GXKHW�Ws�NRQVLGHURKHW�VHULR]LVKW�VRW�Ps��3DUD�Vs�JMLWKDVK��H�
GLMPs�QJD�EXULPH�WMHUD�KLVWRULNH�VH��XGKsKHTsVL�Ps�L�PDGK�L�ERWsV�SHUsQGLPRUH��PH�Ws�FLOLQ�NUHQRKHQ�
KDOD�VRW��$OHNVDQGUL�L�0DGK��/HND�L�0DGK��Qs�ERWsQ�RULHQWDOH�Ws�DWsKHUsVKPH�SRU�HGKH�Qs�Ws�VRWPHQ��
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Qs�JMXKsW�H�DW\UH�SRSXMYH�TXKHM�,VNDQGHU�GKH�MR�$OHNVDQGsU��'LMPs�SRDVKWX��Ts�L�NLVKWH�WKHPHOXDU�DL��
L·X� NLVKWH� YsQs� HPULQ� H� WLM�� SUD�� ,VNDQGHUL�M�D� QMs� VsUs� T\WHWHYH� Qs� DWR� SMHVs� Ws� DVDM� 3HUDQGRULH� Qs�
/LQGMH��.\� IDNW�PXQG�Ws�YHULILNRKHW�QJD�oGR�VHFLOL� YHWsP�PH�NRQVXOWLPLQ�H�oIDUsGR�DWOODVL�KLVWRULN�
RVH� HGKH�JMHRJUDILN��'R� Ws�YsUHQL� VH� VKXPs� ORNDOLWHWH� Ws� ERWsV�RULHQWDOH�� NX��Qs�NRKsQ�H� WLM�� NLVKWH�
NDOXDU� XGKsKHTsVL� L�0DGK� JMDWs� IXVKDWDYD� Ws� WLM�� DNRPD� VRW�PEDMQs� WRSRQLPLQ� ,VNDQGHULMD� GKH� MR�
$OHNVDQGURSROL� H� DV�$OHNVDQGUL� VL�Qs�(JM\SWLQ� H� DIsUP��7DQL��QD�YMHQ� Ws�S\HWHPL��SsU� FLODW� VKNDTH�
YDOOs��RVPDQOLQMWs�NDQs�GDVKXU�WD�SDJ]RQLQ�*MHUJM�.DVWULRWLQ�SLNsULVKW�PH�HPULQ�6NsQGHU�GKH�MR�PH�
QGRQMs�HPsU�WMHWsU��*MHUJMLQ�H�¶PXVOLPDQL]XDU·"��-R��DWD�H�GLQLQ�PLUs�SVH�H�WKLUUsQ�6NHQGHU�EHJ��SsU�
VKNDN�VH�H�GLQLQ��SRDVKWX��PLUs�VH�DL� Ws� UUMHGKWH�QJD�DL�GDPDU�JMHQHDORJMLN� L�/HNsV�Vs�0DGK�� L�FLOL�
HGKH�Qs�JMXKsQ�H�RVPDQOLQMYH�LVKWH�TXDMWXU�DVKWX��SUD���L�6NDQGHU��'LMPs�SRDVKWX�VH�0DULQ�%DUOHWL�Qs�
OLEULQ� H� WLM� +LVWRULD H 6NsQGHUEHXW�� Qs� Ps� VKXPs� UDVWH�� Qs� UUsILQLQ� H� WLM� Ws� DVDM� NRKH�� YHQGLQ� H�
6NsQGHUEHXW�Qs�Ps�VKXPs�UDVWH�H�GHILQRQ�HGKH�VL�0DTHGKRQL�GKH�Ps�GXNHW��Ps�SDN�KHUs��VL�$UEsUL��
'R�GXKHM�Ws�L�EsKHM�QMs�ERWLP�NULWLN�DWLM�WHNVWL�Ws�0DULQ�%DUOHWLW��GXNH�L�QXPsUXDU�HGKH�NsWR�HPsUWLPH�
SsU�Ws�FLOsW�QHYH�IODVLP�NsWX��'R�LVKWH�QMs�SXQs�H�YOHIVKPH��3RU��QXN�sVKWs�L�YHWPL�0DULQ�%DUOHWL�Ts�H�
TXDQ�6KTLSsULQs�HGKH�VL�0DTHGKRQL��ÊVKWs�HGKH�DUEsUHVKL�1LNROz�.HWD�Qs�YHSUDW�H�WLMD��SDVWDM�NHPL�
HGKH�QMs�GRNXPHQW� Ws� UsQGsVLVKsP�HNOH]LDO VL� DL� SsU�3MHWsU�%RJGDQLQ��S�VK�� YsOOLPLQ� H�YHW� DXWRULW��
´dHWD� H� SURIHWsYH� Ws� «�Qs� RULJMLQDOLQ�� Qs� JMXKsQ� ODWLQH� VKNUXDQ�� &XQHXV� 3URSKHWDUXP� GH� &KULVWR�
VDOYDWRUH�PXQGL�HW�HLXV�HYDQJHOLFD�YHULWDWH��LWDOLFH�HW�HSLURWLFH�FRQWH[WD�HW�LQ�GXDV�SDUWHV�GLYLVD�D�3HWUR�%RJGDQR�
0DFHGRQH«� 3DWDXLL�� 0'&/;;;9�� .sVKWXTs�� NsWR� SRVWXODWH� GsVKPRMQs� VH� GLNXU� 0DTHGKRQLD��
'DUGKDQLD��$UEsULD��6KTLSsULD��H�Ws�QJMDVKPH�HPsUWLPH�WMHUD�Ws�UDMRQLW��SsU]LKHVKLQ�GKH�QJMHVKHVKLQ�
QGsUPHV� W\UH�� SsU� VKNDNXQ� VH�� DVRNRKH�� DNRPD� EDQRKHM� QJD� ILVH� SHOOD]JH�� SUD� LOLUH�� WKUDNDVH��
PDTHGRQDVH��GDUGDQH��HWM��.HPL�GDVKXU�NsWX��Ws�YsPs�Qs�SDK�NsWs�NsQGYsVKWULP��SUD�JMXKsVRU��SsU�
IDNWLQ�H�WKMHVKWs�VHSVH�FD�KHUH��GKH�QGRVKWD�Ws�VKXPWsQ�H�KHUDYH��GR�QJMDUMH�Ws�UsQGsVLVKPH�KLVWRULNH�
Ws�FLODW�VRW�WDQLPs��PXQG�HGKH�Ws�QD�UH]XOWRMQs�HGKH�EL]DUUH��PXQG�Ws�UH]XOWRMQs�Ws�]JMLGKsVKsP�PH�
HQHUJMLQs�H�YHW�JMXKsV�Ts�H�SsUPEDQ�VL�H�WLOOs��H�VL�QMs�LQVWUXPHQW�VKXPs�L�IXTLVKsP�GKH�QGRVKWD�HGKH�
L�YHWPL�SsU�W·L�]EDUGKXU�HGKH�FD�¶G\VKLPH·�KLVWRULNH�Ws�FLODW�SDVWDM��PH�NDOLPLQ�H�NRKsV��PXQGHQ�Ws�
SURGKRMQs�Vs�SDUL�SDVLJXUL�NRQILUPLPL�GKH�YLMLPLVKW�YOHUsVLPH�´KHUPHQHXWLNHµ�QJD�Ps�Ws�QGU\VKPHW��
YDUsVLVKW�QJD�VLWXDWD�SROLWLNH��VKRTsURUH�HNRQRPLNH��IHWDUH��NXOWXURUH��OHWUDUH��HWM��1XN�NXSWRKHW�GRW��
SsUVH� QXN� GR� JX[RKHVKND� Ws� L� DWULEXRKHW� QMs� OLQMs� IDUHILVQRUH� GKH� H� JMDNXW� QGsUPMHW� NsW\UH� G\�
SHUVRQD]KsYH�Ws�PsGKHQM�KLVWRULN��3sUVH�QXN�PXQGHVKND�Ws�WKXKHW�Ts�/HND�L�0DGK�QXN�GXKHVKND�Ws�
UUMHGKs�QJD�QGRQMs�ILV�DQWLN�SDVDUGKsV�Ws�Ws�FLOLW�Ws�NLVKLQ�THQs��Ps�SDV��VKTLSWDUsW�GKH�Ps�VDNWsVLVKW�
VKTLSWDUsW�H�0DTHGRQLVs�"�'KH�SR�Ws�YHULILNRKHW�QMs�GLWs�Ts�/HND�L�0DGK�L�0DTHGRQLVs�Ws�NLVKWH�THQs�
VKTLSWDU���DVKWX�VL�QD�EsMQs�Ws�PHQGRMPs�DWR�IDNWH�JMXKsVRUH��DQWURSRORJMLNH�H�HWQRJUDILNH�Ts�L�KDVLP�
Qs�VKNULPHW�H�KLVWRULVs�DQWLNH��PHTHQsVH�Ws�VKNUXDUD�Qs�DOIDEHWH�Ws�NDUDNWHULW�¶JUHN·�Ws�DW\UH�NRKsUDYH��
7s�JMLWKs�QH�H�GLPs�Ts�Qs�JMXKsQ�VKTLSH��KDOD� VRW�� H�NHPL� Ws�JMDOOs�H�Qs�SsUGRULP� ² YHWsP�SsU� Ws�
PDUUs�QMs�VKHPEXOO����UDVsQ�H�JMDVKWs�Ws�VKTLSHV��SUD�WKLUURUHQ��H�FLOD�Qs�JMXKsQ�VKTLSH�DNRPD�QXN�H�
ND� QGsUUXDU� SR]LWsQ� H� VDM� Qs� HPUDW� RVH� HGKH�PELHPUDW� GKH� TsQGURQ�KDUPRQLNLVKW� GKH�QDW\UVKsP�
SsUSDUD�HPULW��PELHPULW�DSR�HGKH�SsUHPULW��H�GXNH�PRV�H�VKNHOXU�DVSDN�QRUPsQ�H�DVSHNWLW�VLQWDNVRU�
Ws� JMXKsV� WRQs�� 3UDQGDM�� QXN� NXSWRKHW� GRW�� NX� GR� TsQGURQWH� PsNDWD� QsVH� /HND� L� 0DGK� Ws� LVKWH�
VKTLSWDU��VLo�GsVKPRMQs�IDNWHW��SLNsULVKW��JMXKsVRUH�Ts�PEDUWHQ�DVKWX�VLSDV�GsVKPLYH�Ws�VKNUXDUD�Qs�
WHVWHW�H�WUDVKsJXDUD�VL�WUDGLWs�H�VKNUXDU�Qs�DVSHNWLQ�©ILORORJMLNª"���$VKWX�VLo�ND�QJMDUs�PH�6NsQGHUEHQs�
H�VKHNXOOLW�Ws�;9����DSR� PRV�YDOOs��HGKH�RULJMLQD�H�WLM�PRV�QD�sVKWs�YsQs�Qs�GLVNXWLP�"�,PDJMLQRQL��
NXU�Ws�NHQs�NDSsUF\HU�QMs]HW�VKHNXM��oIDUs�GR�Ws�PXQG�Ws�WKXKHW�HGKH�SsU�NsWs�6NsQGHUEHQs�H�G\Ws��
6HSVH��QsVH�ND�QJMDUs�QMsKHUs��QXN�ND�DUV\H�Ws�G\VKRKHW�SVH�PRV�Ws�QGRGKs�HGKH�QMsKHUs�Ws�G\Ws��DSR�
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HGKH� Ws� WUHWs�� 'KH� NsVKWX� JMLWKPRQs� NDQs� THQs� Ws� SDPsVKLUVKPH� +LVWRULD� GKH� .RKD�� NDQs� THQs�
SsUKHUs� Ws� SDPsVKLUVKPH� Qs� UUsILPLQ� H� YsUWHWs� Ws� EsPDYH� GKH� IDNWHYH� Ws� KLVWRULVs�� ´+LVWRULQs� H�
VKNUXDMQs�ILWXHVLWµ��Ps��MR�VL�Qs�NRKsQ�H�/HNsV�Vs�0DGK��L�FLOL��Qs�NRKsQ�H�WLM�GKH�Ws�IXVKDWDYH�Ws�WLMD��
LX� NLVKWH� NsUNXDU� GKH� XUGKsUXDU� KLVWRULDQsYH� DSR� SsUVKNUXHVYH� Ts� L� NLVKWH� PDUUs� PH� YHWH�� Ts� WD�
SsUVKNUXDQLQ�JMLWKs�HFMHQ�H�QJMDUMHYH�PX�DVKWX�VL�DMR�GR�LVKWH�]KYLOOXDU��PH�ILWRUHW��PH�KXPEMHW��PH�
GsVKPLWs�SsU�KHURL]PLQ�H�Ws�G\MD�SDOsYH�Qs�EHWHMDW��SD�ODUWsVXDU�DSR�SRVKWsUXDU�DVQMsUsQ�SDOs��6HSVH��
NsVKWX� LVKLQ� Ws� VKNUXDUD�QJMDUMHW�Qs�SRHPDW�H�+RPHULW�SsU�EsPDW�H�$TLOLW� Ws� IDPVKsP� Ws�FLOLQ��YHW�
/HND�H�NRQVLGHURQWH�SDUDDUGKsV�Ws�WLMLQ��'KH�MD��PH�FLOsQ�OLQMs�ORJMLNH��Ws�NsW\UH�IDNWHYH�KLVWRULNH�Ws�
SsUFMHOOD�SsUPHV�WUDGLWsV�Vs�VKNUXDU��QH�YLMPs�Qs�NsVR�NDONXOLPH�GKH�SsUIXQGLPH��GKH�QDW\ULVKW�GXNH�
PRV� L� OsQs�DQsVK�DV� HGKH�QGRQMs� JMHVW� ILVQLN� Ws� WUDGLWsV� WRQH� Ws�SsUGLWVKPH� VL� Qs� UDVWHW�NXU�S�VK��H�
Q[MHUULP�QJD�[KHSL�QGRQMs�SHPs��H�GXNH�THQs�PH�Ws�WMHUs��NXVKGRTRIWs��QHYH�H�QGMHMPs�VL�GHW\ULP�Ts�
DWs�IU\W�DSR�oIDUsGR�TRIWs�WMHWsU��WD�SsUJM\VPRMPs�QsVH�MHPL�G\�YHWs�DSR�HGKH�WD�EsMPs�Qs�Ps�VKXPs�
GLOLPD�QsVH� MHPL�Ps� WHSsU� VH�G\��.\�JMHVW�NXOWXURU�DQWURSRORJMLN��Ts�YHW� VKTLSWDUsW��QGRVKWD�� HGKH�
QXN� H� NRQVLGHURMQs� VL� GLoND� Ws� MDVKWs]DNRQVKPH�� Qs� DVSHNWLQ� GHPR�HWQR�DQWURSRORJMLN� GXKHW�
YOHUsVXDU�VL�QMs�FLOsVL�PMDIW�QMHUs]RUH�GKH�VRFLDOH��.sVKWX��SsUVKNUXKHW�Ws�NLVKWH�EsUs�/HND�L�0DGK��Qs�
QMs�FDVW��NXU�XVKWDUsW�H�WLM�X�QGRGKsQ�Ws�PRV�NLVKLQ�XMs�Qs�QMs�YHQG�Ws�FDNWXDU��JMDWs�EHWHMsV��NX�DL��SsU�
WD� SsUMHWXDU� HWMHQ� VL� VKRNsW� H� WLM� Ws� OXIWsV�� H� Q[MHUU�PDWDUHQ� H� WLM�PH�XMs�GKH� H�PEUD]�Qs� WRNs� GKH��
NsVKWX��Ws�LVKWH�QMsVRM�VL�Ws�WMHUsW�����.\�JMHVW�NDT�L�WKMHVKWs�GKH�L�]DNRQVKsP�SsU�QHYH�VKTLSWDUsW��SsU�
SRSXM� WMHUs� NRQVLGHURKHW� VL� L� YHoDQWs� DT� VD� HGKH� Ws� PEDUWHW� Qs� VKNULPHW� H� Qs� WUDGLWsQ� H� VKNUXDU�
KLVWRULNH�� 3UDQGDM�� KXOXPWLPL� VKNHQFRU� VKsUEHQ� SLNsULVKW� SsU� NsWs�� SsU� WD� NsUNXDU� GKH� JMHWXU� Ws�
YsUWHWsQ�SsUPHV�GRNXPHQWHVK� Ws�YOHIVKsP�GKH� Ws�EHVXHVKsP�H�GXNH�GsVKPXDU�VH�VL�PXQG�Ws� LVKLQ�
]KYLOOXDU�QJMDUMHW�KLVWRULNH�Qs�Ws�YsUWHWs��SRU�HGKH�SsU�Ws�VWXGLXDU�GKH�NUDKDVXDU�VH�VL�Ws�QMsMWDW�HGKH�
MDQs� Ws� SsUVKNUXDUD�� Ws� SsUFMHOOD�� Ws� LQWHUSUHWXDUD� GKH� Ws� PDQLSXOXDUD� PH� QLVPsQ� H� DXWRUsYH� Ws�
PsSDVWDMPs� SsU� VKNDTH� GKH� TsOOLPH� QJD� Ps� Ws� QGU\VKPH� GKH� Qs� VLWXDWH� SROLWLNH�� VKRTsURUH� H�
HNRQRPLNH�Qs�SHULXGKD�Ws�QGU\VKPH�KLVWRULNH�Ws�PsSDVWDMPH�H�GXNH�DUULWXU�GHUL�Qs�GLWsW�H�VRWPH��NX�
QDW\ULVKW�� GR� LVKLQ� Ws� VKXPWs� DWD� Ts� GR� ]JsUGKLKHVKLQ� KLVWHULNLVKW� PH� QMs� KLSRWH]s� VL� NMR� Ts� X�
PXQGXDP�WD�SsUVKNUXDMPs�GXNH�H�VKIU\Ws]XDU�ULJRUR]LWHWLQ�ORJMLN�VL�DL�L�6WRLNsYH�Ws�VKHNXMYH�,,,�GKH�
,,�Ws�SDUD�HUsV�WRQs��
3sU�KLVWRULQs�GKH�EsPDW�H�*MHUJM�.DVWULRW�6NsQGHUEHVs��WUDGLWD�OHWUDUH�H�VKNUXDU�SRU�HGKH�DMR�JRMRUH�
VKTLSH��VRW��PXQG�Ws�WKXKHW�VH�sVKWs�JMHUsVLVKW�H�GRNXPHQWXDU��1s�NsWs�SXQLP��NHPL�SsU�V\QLP�Ts�W·L�
VLQMDOL]RMPs�GKH�UHJMLVWURMPs�DWR� WHUPD�Ws�JMXKsV�VKTLSH� Ws�FLOsW�SsUGRUHVKLQ�GKH� MDQs� Ws�UHJMLVWUXDU�
HGKH�QJD�DXWRUsW�DUEsUHVK�Ws�,WDOLVs�VL�&ULVSL��1LNROz�.HWD� -HURQLP�'H�5DGD��=HI�6NLURL��)LVKWD��HWM���
SsU�WD�SsUVKNUXDU�DWs�HYROXFLRQLQ�H�QDW\UVKsP�Ws�JMXKsV�VKTLSH��SRU�HGKH�SsU�Ws�SDVXU�QMs�SLNsQLVMH�
SsU�QMs�VWXGLP�ILORORJMLN�Ws�JMXKsV�WRQs��Qs�QMs�VKNDOOs�Ps�Ws�JMsUs��0H�QMs�QLVPs�Ws�NsW\UH�VWXGLPHYH�
GR�Ws�YsUHQLP�SDVMHQ�H�GR�VKSUHKMHVK�VLQWDNVRUH�Ws�JMXKsV�VKTLSH�Ts�SDVWDM�GHW\ULPLVKW�GR�Ws�Q[LVQLQ�
QMs� ]JMHULP�KXOXPWLPHVK� Ws� FD� IMDOsVK� ¶DUNDLNH·� Ts� L� KDVLP�Qs� DWR� WHNVWH� Ws� VKNUXDUD�� GKH� Ws� FLODW��
VKSHVK�KHUH�HGKH�Ws�SDQGU\VKXDUD��L�JMHMPs�Ws�SsUGRUHQ�DNRPD�QGsU�IROsVLW�VKTLSWDU��GKH�Ts�PXQGHQ�
NsVKWX�Ws�QD�MDSLQ��QGRVKWD��QMs�LPSXOV�Ws�PsWHMPs�SsU�Ys]KJLPH�HYHQWXDOH�Ws�GRELMVKPH�SsU�VWXGLPH�
JMXKsVRUH� Ps� Ws� GHWDMXDUD�� Qs� PsQ\Us� Ts� Ws� NLKHW� QMs� QMRKXUL� H� GRPRVGRVKPH� SsU� ]KYLOOLPLQ� H�
PXQGsVKsP�Ws�JMXKsV�WRQs�H�QGRVKWD��HGKH�SsU�WD�NUDKDVXDU�PH�VKNDOOsQ�DNWXDOH�Ws�VKsQGHWLW�Ws�VDM�
GKH�PH�]KYLOOLPHW�HYHQWXDOH�Qs�NsWs�HSRNs�Ws�GLJMLWDOL]LPLW�Ws�ERWsV�
3sU� NsWR� DUV\H��PHQGRMPs�Ts� W·L� HYLGHQWRMPs�GKH� UHJMLVWURMPs� Ws� JMLWKD� NsWR� IMDOs� Ts� YD]KGRMQs� Ws�
PELMHWRMQs� KDOD� VRW� QsSsU� Ws� IROPHW� H� QGU\VKPH� Ws� SRSXOODWDYH� DOEDQRIRQH�� Ws� UHJMLVWUXDUD�QJD�QMs�
VWXGLMXHV�VHULR]�GKH�PMDIWs�L�SsUSLNWs��PH�GHWDMH�Ps�Ws�LPsWD�PH�WLWXOO��/D�OHWWHUDWXUD�DOEDQHVH�H�LO�PRQGR�
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FODVVLFR� �4XDWWUR� VWXGL�� � /HWsUVLD� VKTLSWDUH� GKH� ERWD� NODVLNH� �.DWsU� VWXGLPH�� Ws� 3URIHVRULW� =HS�
*UDGLORQH�� DUEsUHVK� L� .DODEULVs� GKH� SDVXHV� L� (UQHVW� .ROLTLW� GKH� (TUHP� dDEHMW� Qs� GUHMWLPLQ� H�
'HSDUWDPHQWLW� Ws� VWXGLPHYH� VKTLSWDUH� Qs� 8QLYHUVLWHWLQ� /D� 6DSLHQ]D� Ws� 5RPsV�� 1JD� N\� VWXGLP� L�
UsQGsVLVKsP�SsU�IXVKsQ�H�VKTLSHV��V\QRMPs�W·L�YMHOLP�Ws�JMLWKD�DWR�IMDOs�Ts�Qs�QMs�PRPHQW�Ws�FDNWXDU�
Ws�YD]KGsV�Vs�YHW�L�JMHMPs�Ws�LVKLQ�SsUGRUXU��1s�YHoDQWL�GR�W·L�Ys]KJRMPs�GKH�DQDOL]RMPs�DWR�Ws�JMXKsV�
Vs�DUEsUHVKsYHW��SsUGHULVD�VXSR]RKHW�VH�H�PEDUWLQ�YXOsQ�H�DVDM�VKTLSHV�H�FLOD�sVKWs�IROXU�PX�Qs�NRKsQ�
H�*MHUJM�.DVWULRW�6NsQGHUEHVs��'R�Ws�YLMRMPs�Qs�QMs�SHUNXUV�VLSDV�QXPsULPLW�SURJUHVLY�Ws�IDTHYH�Ws�
YHW�SXQLPLW��
)�����Qs�.sQJD�H�0LORVDXW�Qs�YDUJMHW��GR�L�VKsQRMPs�VKNXUWLPLVKW�YY����Qs�Y���NHPL��9HW�os�DWs�V·H�WKDMWL�
ERUD«��9HWsP�VD�QXN�H�WKDX�ERUD�� Y�����VH�P·X�UHVKW�QMHUD�os�U «��«GHULVD�UD«���Y����NsQJD�H�9,,,��
JMLPV� QGs� W·HUUsW� H� WH� GULWD�� �JM\V� Qs� WHUU� H� JM\V� Qs� GULWs«�� GKH� YsUHQL� QJMDVKPsULQs� H� KDELWsVKPH� Ws�
WHUPLW� JMLPV Ws� DUEsULVKWHV�PH� DWH� Ws� DQsYH� WRQD� VL� S�� VK��;KLPV�F��� .sQJD� H�;;�� Y����� WL� Ps� UXDQ�
NDOLYMHQ��WL�Ps�UXDQ�NDVROOsQ��NROLEHQ���NDOLEH�WH�NRVRYDUsW��.sQJD�H�;��YY����H�����VD�W·H�VKRK�H�NXUPL�
Ps�UURGKHW�H�Vs�GL�Ws�IULQM��SRVD�H�VKRK�Ps�UUXGKHW��GULGKHW��WUXSL�H�QXN�IU\KHP�GRW���GKH�GLMPs�VH�WHUPL�
©NXU�X�Pª�SsUGRUHW�Qs�NsWR�DQs�WRQDW��9Y����H�����QMHUD�SRVKW�os VKNRL�«��GHUL�SRVKWs�Ts�VKNRL���QMHU�
GKH�MR�GHUL�SsUGRUHW�KDOD�VRW�QGsU�QH��NsWX��Y�����«QND«��QJD��ND�K���Y�����«DWD�XM���DL�XML��DWD�XM�WH�
NRVRYDUsW���Y�����VL�QND�THOsTHW�WHN�MDVKWL«��VH�VL�QJD�GULWDUMD�NDK�Vs�MDVKWL«���1s�IXVQRWsQ�QU����L�NHPL�
IMDOsW�QGULVKH��QGU\VKH��GKH�L�IMLW��L�IMHWXU���Y������VWDWLW�Ns�NLVK�DMR«��6KWDWLW�Ts�NLVKWH�DMR��Ys�UH�OLGKsVHQ�
Ns� Ws� GR� YHQGEDQLPHYH� Ws� 7HWRYsV�� VL� %RJRYLQD�� 3LURNX�� HWM���� SDVWDM� NHPL�� GHPDW� os� IULMLQ�
]MDUP«�]MDUP� GKH� MR� ]MDUU�� SUD��H� Qs� IXVQRWsQ� ���� I���� KHWRMPs� IMDOsW�� UURGKXU� �L� UUXGKXU�� GKH��H� L�
SXWKD� G UQ� H� JMDW«� �GRUsQ�� GRUQ� NHPL� WH� NRVRYDUsW��� YDUJX� L� ���� H� XGKLVXU� VKHVKLW�«� �Ts� HFWH��
¶KDSsURQWH·� QsSsU� VKHVK��� 1s� NsQJsW� H� 6HUDILQD� 7KRSLDV�� 9�� Qs� Y����� NHPL�� SsUMDVKWD�� Y������ WU
PRWsUDYH�Ws�SXWKWD�ND�TLHOOL��WUL�PRWUDW�H�SXWKXUD�QJD�TLHOOL��QJD�IDWL����YsUH�Ws�SXWKWD��GKH�MR�Ws�SXWKXUD��
YY�����H������XOsMLQ�NULHW�NX�DWR�GXNsVKLQ���8OQLQ�NRNsQ�QJD�NX�GXNHVKLQ��NULHW�SUD��Y�����«Ws�DWLUH«
�Ws�DW\UH���7s�YsUHKHW�VH�IHQRPHQL�L�SsUGRULPLW�Ws�NsVDM�JHUPH�\��]DQRUHMH�JM\VsP�Ws�PE\OOXU�Qs�YHQG�
Ws�L�Vs�sVKWs�PMDIW�SUH]HQWH�Qs�NsWR�VKNULPH�Ws�DXWRUsYH�DUEsUHVK�Ws�DVDM�SHULXGKH�PH�JMLWKs�IDNWLQ�H�
SUHVHQFsV� HGKH� Ws� \�Vs�� SRU�� Ws� SsUGRUXU� Qs� Ws� WMHUD� VLWXDWD� H� WHUPD�� Y������ G ]RJH� �G\� ]RJM��� Qs�
IXVQRWsQ�QU����NHPL�WHUPDW�VLJULVPL@QGXNsPL�SsU�JULVHPL�H�QGXNHPL��QJD�QGXNMH���'LMPs�SRDVKWX�Ts�
Qs�IUD]HRORJML]PDW�H�DQsV�Vs�6KNXSLW�H�.XPDQRYsV�L�GsJMRMPs�VKTLSWLPHW�VL��KDMVKPL��SLVKPL�JULVPL��
SULVKPL��VKLWPL��QJULWPL��HWM���VL�WUDMWs�Ws�LQYHUWXDU�Ws�NsVDM�NsW\UH�IXQGRUHYH��SDVRQ�VLQWDJPD�SRHWLNH�os�
XGKHW��� Q�H�PE· Q�SUD��Ts�HF��HQGHW��DQs�H�PEDQs��GKH�MD�NX�QD�GHO�WUDMWD�RULJMLQDOH�H�HPULW�Ws�PRosP�
XGKD� SRU� HGKH� H� WUDMWsV� IROMRUH� XGKLVMH� Ws� WUDMWXDU� QJD� XQs� Qs� ERWLPHW�� ´/·LQVHJQDPHQWR� GHOOD� OLQJXD��
OHWWHUDWXUD�H�FXOWXUD�LWDOLDQD��O·HVSHULHQ]D�QHOOD�5HSXEEOLFD�GL�0DFHGRQLDµ��������GKH�Qs�PRQRJUDILQs��9OHUD�
ILORORJMLNH�GKH�NXOWXURUH�H� IUD]HRORJMLYH�SsU�JMXKsVLQs��QJD�Ps�VKXPs�SLNsSDPMH�� ��������IDTH�����Y������«VL�
THOsT«� �VL� THOT��Y����� H������GKH�SsU�NsWs�� OH� Ws� NLKHW�SDUDV\VK� LQYHUWLPLQ�SRDVKWX� Ws�SUDSDVKWHVsV�
GDUsGKIUD]HRORJMLNH� GKH� GDUGKs� Ws� OHWUDUHV�� $KLHU� DWR� ]RJH� QJUsKHQ«� �$WsKHUs� DWD� ]RJM� QJULKHQ�
�IOXWXURMQs��� NX� WUDMWD� QJUsKHQ� H� JMDOOs� HQGH� Qs� FD� YHQGEDQLPH� Ws� UUHWKLQsV� Vs� 7HWRYsV�� Y������
«SMHTsU Q« �SOHTsULQs���NHPL�SR�DVKWX�SMDN�Qs�GR�Ws�IROXUD�SR�NsWX��Y������6H�DWLUH�QsQN«��6H�DW\UH�
QXN«���MD�HGKH�QMs�GRNXPHQWLP�L�SsUGRULPLW�Ws�]DQRUHV�L�Qs�YHQG�Ws�OHWUDUHV�\��SUHM�NX�OLQG�WHODVKMD�H�
QRUPDWLYL]LPLW� Ws� GLVNXWXHVKsP� Ws� NsVDM� ]DQRUHMH� Qs� VKTLSHQ� SD� NRQVXOWLPH� Ws� QHYRMVKPH� H�
JMLWKsSsUIVKLUsVH��Y������SsU�IWHVsQ�Ns�GHMWL�L�EsUL��SsU�IWHVsQ�Ts�GHWL�L�EsUL���YY�����H������«G DWR�Ws�QGDUD�
SLWLQ�NsMXPsVKWLQ�H�JUXDV«�G\�DWD�Ws�QGDUD�H�SLQs�TXPsVKWLQ�H�JUXDV���NX�WUDMWD�NsMXPsVKW��Qs�NsWs�UDVW�H�
MXVWLILNRQ�VKTLSWLPLQ�Qs�LWDOLVKWH�Ws�PELHPULW�FKLDUR GKH�Ws�GLDOHNWHYH�LWDOLDQH�MXJRUH�¶TDUR· SUHM�NX�QD�
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UH]XOWRQ� Ts� FKL NMaT�� DVKWX� VLo� QJMDQs� HGKH� Qs� VKTLSHQ�� NX� N\� VKTLSWLP� SRU� HGKH� WUDMWD� RUWRHSLNH�
GXNHW�Ws�QJHOHW�DNRPD�DUELWUDUH��Y������«H�MsPD«��H�sPD���YY�����H�����«�H�XOOLQMW�WH�UHKHW���QLQXOsMLQ�
QGs�TLHOO�GsOLU«��GKH�XOOLQMWs�WH�DUDW�OXKDWHVKLQ�QsQ�TLHOO�Ws�SDVWsU���WUDMWD�H�G�s�OLUD�DUsQ��OLYDGKLQ��KDOD�Qs�
SsUGRULP� IUD]HRORJMLN� Qs� NsWR� DQs�� Y�����«QGLKsVKLQ«� �GsJMRKHVKLQ��� Y������ «QJUsKHM«�QJULKHM��
QJULWHM��� SRDVKWX� H� JMDOOs� GKH� HQGH� Qs� SsUGRULP�� YY����� H� �����«H� Ws� YUsMWLW� GHMW«�H� Ws� YUHQMWXULW�
GHWs«���SRDVKWX��Y������«H�JMDNX�L�QJURKsW«��H�JMDNX�L�QJURKWs���HGKH�NMR�WUDMWs�IUD]HRORJMLNH�DNRPD�
H� JMDOOs�PH� LQYHUWLP� Ws�PEDUHVsV� IXQGRUH�� Y������ WL� X� OHYH� Ws� QGDKsVKH� H«�WL� X� OLQGH� Ws� QGDKHVK«���
QMDVKWX� X� OHYH�� Y������ Ws� EsQDYHW� Ws� QMHULXW�«� �EsPDYH� Ws� QMHULXW��� Y������ YHW� QGsU� VKRNW«�VKNRL� QGsU�
VKRNsW«��� WUDMWs� H� Ws� IROPHYH�SRSXOORUH� WH� NRVRYDUsW� GKH� MR� YHWsP�� QGsUNDT�� Qs�7HWRYs� H� UUHWKLQs�
SsUGRUHW�PH�IXWMHQ�H�KXQGRUHV�Vs�VKXUGKsU�s��DVKWX�VL�Qs�OHWUDUHQ�
1s�YLMLP��QJD�SR�L�QMsMWL�WHNVW��GR�L�YMHOLP�IMDOsW�H�JMXKsV�DUEsULVKWH�Ws�VKNULPWDULW�WMHWsU��Ts�3URIHVRUL�
*UDGLORQH�H�ND�WUDMWXDU��SUD�Ws�=HS�6NLURLW��Qs�YHSUsQ�H�WLM�0LOL�H�+DLGKLD��9����X�SsUSRT�WXUH�OXIWXDU«�
�8�SsUSRT�GXNH��WXH��OXIWXDU���Y����6L�QMs�L�XUsW�XON�PEL�GHOHQ��L�NOH�QJUDK«��6L�QMs�XMN�L�XULWXU�SsU�GHOHQ��
L·X�KRGK�Qs�I\W���QHYH�NsWX�WKHPL�Q·JUHMN�SsU�NsWs�VKSUHKMH��Y�����JMDNXQ�W·sQW�X�YHWsP�GXD«��XQs�GXD�
YHWsP�Ws�KDNPHUUHP���YY����H�����H� WH� OXIWD�PRV� Ws�SDIVKD�DV�QDQu�DV�SU �� MR�Ps«��GKH�Qs�OXIWs�PRV�Ws�
SDVKD��DV�WDQL�GKH�DVQMsKHUs�Ps���NX�WUDMWD�PRV�Ws�SDIVKD�sVKWs�DNRPD�H�JMDOOs�NsWX��Y�����H�QN TDID�L�
VKTLWL�NULHW��GKH�QJD�TDID�L·D�VKNXOL�NRNsQ���NX�GLMPs�Ts�NULHW SsUGRUHW�KDOD�Qs�Ws�IROPHW�H�IVKDWsUDYH�
%R]RYFs��9HVKDOOs��%URGHF��SRU�HGKH�WH�NRVRYDUsW��
0HQGRMPs� Ts� Ws� L� PEDUWLP� NsWX� QMD� G\� YDUJMH� WHSsU� GRPHWKsQsV� Ws� NsWLM� DWGKHGDVKsVL� Ws� PDGK�
DUEsUHVK�� (� N U�� R� 6KTLSWDUs�� QN JMXPL� GR� ]JMRQLM"� 1N YHUJMHW� H� 7XUNXW� SD� N U� GR� VKSsWRQLM"�
�YHUJMHW YHULJMDW��SUDQJDW���Y������´1D�QXN�LSHPL�Ws�JMDOOs�µ��WUDMWD�LSHPL MHSHPL��GRUs]RKHPL��sVKWs�H�
QMsMWD�DNRPD�H�JMDOOs�Qs�IUD]HRORJMLWs�H�VKTLSHV��NsWX��9�����NHPL�� VL�QMs�H�KHVKPH�WUXQGDILOH«��VL�QMs�
GURQGDILOH�H�EXNXU��H�KLMHVKPH�� NX�WUDMWD�IUD]HRORJMLNH�EsQ�DNRPD��SLNsULVKW�H�KHVKPH�SUD��1s�YDUJXQ�
�����KDVLP�QMs�WUDMWs�Ws�OXPWXU�Ws�QGDMIROMHV�Vs�VKTLSHV��NHPL�IVKHKXULVKW Qs�YHQG�Ws�OHWUDUHV�IVKHKXUD]L��
WLQs]LVKW��9������3sU�Ws�PEUDPHQ�KHUs�X�SXWKsQ«�Ts�VRW�GR�Ws�EsQWH��SsU�Ws�IXQGLW�KHUs�X�SXWKsQ«���SRU��
SLNsULVKW� Ws�PEUDPHQ� VL� WUDMWs�� HJ]LVWRQ� KDOD�QsSsU� IUD]HRORJMLWs� H� NsWXVKPH�� YY����� H� �����«]RQMsV�
V·YHWs��o·H�SsULWL��PH�QMs�GULGKPs� �]RQMsV�Vs�YHW�Ts�H�SULWL�PH�QMs�UsQTHWKMH���VKSUHKMD�H�EXNXU�GULGKPs��
PHQGRMPs�VH�QXN�Js]RQ�QGRQMs�NsQDTsVL�Ws�YHoDQWs�Qs�WUDMWsQ�H�DNDGHPL]XDU��Y������os�QD�YMHQ�QJ
DMR�H�QXN�ILNHW��I\NHW��SUD���ILNHW�DNRPD�Qs�IUD]HRORJMLWs��YY�����H������VL�SsU�]sPEsUs�H�SsU�PsQGH���TRIWs�
SsU� PHQGMH� H� TRIWs� SsU� ]HPsU��� ]HPEsU�� NXPEHVs� NHPL� Qs� IVKDWLQ� *DMUH�� S�VK��� GKH� PHQMsKHUs� Qs�
YDUJXQ�SDV�������NHPL��SsU�Ws�EXNXULW�Ws�NXUPLW�«��SsU�EXNXULQs�H�WUXSLW��VKWDWLW���.sWX�L�WKHPL�NXUXP�
L�9Y�����H�����NHPL��«H�QJD�GKLPD��SD�QG\VKLP���X�MHUPRQM���� �GKH�QJD�GKLPEMD��SD�G\VKLP��XQs�IODV�
MHUP�������YY�����H������«H�MD�GsIWRL��� WXNH� WKsQs�DVDM��«�GKH�L·D�WUHJRL����GXNH�L� WKsQs�DVDM�«���GsIWRM
KDOD�Qs�SsUGRULP��YY����������H������NHPL�WUDMWsQ�H�VKNXUWXDU�Ws�IROMHV�QGLKPsVH�sVKWs�Qs�s��SsU�YHWsQ�
H�WUHWs�QMsMsV��SD�YHVKWUy�Qs�YDOO�s�N\���H�WH�YsQGL��VKsQML�L�GMDOLW���os�PH�WsPOLQ�W·sQW�XVKTHYH��VKLNR�QsVH�YDOOs�
sVKWs�NMR�GKH�Qs�YHQGLQ��DMR� VKHQMD H�GMDOLW��Ts�PH�TXPsVKWLQ� WsQG�H�XVKTHYH���GKH�Ys� UH� ¶WsPOLQ·��
Y������SUDS�NHPL�HGKH�U VL�NXUP�L�YGHNXU���GKH�UD�VL�WUXS�L�YGHNXU����SUDS�Qs�Y�����H�����NHPL��NLVK�L�
YRJOL�Q·NXUP�Ws�WLM���QGRQMs�VKsQJ"��«D�NLVK�IsPLMX�Qs�WUXSLQ�H�WLM���QGRQMs�VKHQMs"���Qs�YY����������H�PH�
JMLULQ� W· P�H�XVKTHYD���SsU�QMs�YLW�H�H�SXWKD�V·PUDPLW���NXU�H�PXDUsQ� MHQLoHUsW����GXNH�VKTHUUs�]sPEUsQ�WLPH��
�GKH�PH�JMLULQ�WLP�H�XVKTHYD���SsU�QMs�YLW�GKH�H�SXWKD�SsU�KHUs�Ws�IXQGLW���NXU�H�PRUUsQ�MDQLoHUsW����
GXNH�H� WK\HU�]HPUsQ� WLPH����YsUH� WUDMWsQ� IDPLOMDUH�SsU�QHYH� V·PUDPL�W���Y������´2�ELUL� L� M P"µ� �2�ELUL�
LP"��
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1s�SRHPsQ�7H�GKHX�L�KXDM��Qs�NsQJs]sQ�SsU�IRUWHVsQ�H�6KNRGUsV��Qs�YY�����H�����NHPL��«H�Q·HGKH�L�
SsOTHYH� NsQNDW� �� IOXWXURUH� os� Ws� QJUsMWD�� �HGKH� QsVH� L� SsOTHQ� NsQJsW� �� IOXWXUDNH� Ts� W·L� QJULMWD���� VKLK�
QJMDVKPsULQs�H�QJUsMWD PH�IUD]HRORJMLNHQ�WRQs��NsWX��Y�����NHPL��TLsOO�H�GK ���SUD��TLHOO�H�WRNs����TLsOO�
HGKH�NsWX��1s�I����Ws�WHNVWLW�Qs�IMDOs�H�JMHMPs�QMs�YDUJ�VL��3R�Ws�KHVKPHW� OORUsEDUGKD]LW�� �3R�Ws�EXNXUDW�
NUDKsEDUGKD��YsUH�VL�VKNUXKHW�GKH�VKTLSWRKHW�Ws�KHVKPHW��1s�YDUJXQ���Ws�SRHPsV�0LOL�H�KDLGKLD��JMHMPs�
YDUJXQ��LOOWKL�L�S U�VKNsOTHM�L�YHWPLK��\OOsWKL�L�SDUs�L�YHWPL�VKNsOTHX���LOO�SUD�GKH�MR�\OO��.sQJD�H�9,,��Y����
HGKH�WKD�PH�]s�Ws�SsUORWsP���GKH�WKD�PH�]s�Ws�SsUORWXU���Ws�SsUORWsP��QMLVRM�VL�WHN�QH��'KH�MD�Ts�QGHVKHPL�
Qs�GLoND�Ts�sVKWs�H�QMs�UsQGsVLH�Ws�YHoDQWs�SsU�OHNVLNXQ�H�JMXKsV�VKTLSH��Qs�NsQJsQ�H�,9��Qs�YDUJMHW�
������NHPL��0XD�P·X�GXN�VL�N UVH�VKLKsMD���WDWsQ�W·LP�DVKWX�Ws�SU P���SR�VL�H�S VK�N U�L�SDIU\Ps���X�QNsWK\H�
QJ OXIWD�H�PUDPs����VH�PH�GHNHQ�X�SsUSRT���ODMLPWDUH�H�IDWLW�W·]L���0XD�P·X�GXN�VLNXUVH�VKLKMD���EDEDLQ�WLP�
DVKWX�Ws�SUHUs���NXU�H�SDVKs�Ts�L�SDIU\Ps���X�NWK\H�QJD�OXIWD�H�IXQGLW����NX�PH�YGHNMHQ�X�EDOODIDTXD���
DMR�ODMPsWDUH�H�IDWLW�Ws�]L����7DQL��IMDOD�WDWsQ�SsU�EDEDLQ��Qs�YHQG�Ts�WD�NRQVLGHURMPs�VL�JMRMD�VOODYL]sP��
VLo�GR�Ws�VXSR]RQWH�QGRQMs�VWXGLMXHV�L�SDYsPHQGsVKsP��H�JMHMPs�Ws�JMDOOs�WH�VKNULPWDUsW�DUEsUHVK��L�
FLOL�VLJXULVKW�Ts��H�ND�YMHOs�QJD�JRMD�H�SRSXOODWDYH�DUEsUHVKH�Ws�DWMHVKPH��7DQL��Qs�VKTLSHQ�OHWUDUH�VRW�
H� NHPL� VL�$W��s�� GKH�$WsU�LW��Ps� IDOQL�� GKH� VKXPsVLQ� VL�(WsU�LW�� Qs� JMXKsQ� VWDQGDUGH��PH� Ws� GUHMWs��
VHSVH�QGU\VKH�GR�QD�VKSLHQWH�WHN�SRSXOODWD�Ts�Qs�*UHTLQs�DQWLNH�TXKHM�$WULGsW��3RU��OH�W·L�NWKHKHPL�
HPULW�Ws�KDVXU�NsWX�WDWsQ��.sWs�IMDOs��HPsU�SsUJMLWKVKsP���Qs�FD�UDVWH�H�KDVLP��SR�Qs�NsWs�SXQLP��Qs�
WUDMWsQ� W·DWs��PH� Q\MHQ� Ws�� Ws� DSRVWURIXDU� VL� W·�� 7DQL�� sVKWs� H� YsUWHWs�� VH� IMDOD� WDWD�� Ws� NRQVLGHURKHW�
LQGRHXURSLDQH��SRU��SRDT�H�YsUWHWs�sVKWs�VH�DMR� IMDOs�sVKWs�QMs�NRQVWUXNW� L� VKTLSHV��SUDQGDM��GXNH�X�
ED]XDU� Qs� NsWs� IDNW� GKH� OLQMs� ORJMLNH� sVKWs� GKH� MHPL� Ws� GHW\UXDU� WD� NRQVLGHURMPs� VL�
SDUDLQGRHXURSLDQH��ÊVKWs�QMs�HPsU� L�Q\MVKsP� L� VKTLSHV��TDUWD]L��'KH�� OH� Ws�QJHOHPL�PH�NDT��GXNH�
OsQs�YHQG�SsU� WUDMWLPH�GKH�GHEDWLP�Ws�PsWHMPs��NX��PXQG�Ws�DUJXPHQWRKHW�PH�GsVKPLPH�Ws� WMHUD��
IRQHWLNH�� IRQHPDWLNH�� IRQRORJMLNH�� PRUIRORJMLNH� H� VLQWDNVRUH� GKH�� Qs� DWR� UDVWH� GR� Ws� VKWURMPs�
DUJXPHQWH�WMHUD��Ws�FLODW�GR�H�GsVKPRMQs�VD�MHPL�GXNH�WKsQs�NsWX��0s�WHM��Qs�Y�����Qs�I�����NHPL�QMs�
WUDMWs� IUD]HRORJMLNH� Ws� JHJsULVKWHV��«DL�P·H� QLVsQ� EDVKN� PH� Ws�� �DL� Ws� QLVHW� EDVKNs�PH� Ws��� SUD� WUDMWD�
PHQLVsQ sVKWs�WLSLNH�H�IUD]HRORJMLYH�Ws�DQsV�Vs�.XPDQRYsV��NsWX�Qs�0DTHGRQL��1s�Y�����SUDS�NHPL�Ws�
VKNUXDU� o·DWMH�SsU�DW\�� o·DWMH�QG Q� Ws� JMHUsQ�K �$W\� �DWMH��QsQ�KLMHQ�H�PDGKH���SDVWDM��Qs�Y�����«H�Y U�
NRUGKsQ� H� SsUJMDNPH«� Ts� Qs� VKTLSHQ� VWDQGDUGH�� VRW�� EsQ� H� SsUJMDNsVKPH� GKH� H� SsU[KDNPH� Qs�
IUD]HRORJML�� 1s� IDTHQ� ��� Ws� YsOOLPLW� Ws� 3URIHVRULW� DUEsUHVK�� Qs� IXVQRWsQ� QU����� H� JMHMPs� IMDOsQ
9ULQJsOORQ�� IMDOs�NMR� H� JMDOOs�� WHSsU� H� JMDOOs�Qs� IUD]HRORJMLWs� WRQD�� Vs�SDNX�NsWX�Qs�0DTHGRQL��9�����
KDVLP�Ws�VKNUXDU��EDUGKXOORUH�QGsU�Ws�JMHOEsU«��Ws�]EDUGKXUD�QGsU�Ws�JMHOEsUsQ«���WUDMWs�NMR�H�PRoPH�H�
NsWLM� PELHPUL� Ts� GsIWRQ� QMs� NXDOLWHW�� (GKH� EDUGKXOORUH� QXN� GXNHW� Ws� WLQJsOORQ� NHT�� SUDQGDM� QXN�
NXSWRKHW�QHYRMD�H�QGRQMs�NRUULJMLPL�Qs�OHWUDUHQ��1s�SRHPsQ�.sWKLPL��;;;,��Y������OH[RMPs��6L�NXVK�G
VH�V·PXQW�Ws�JMHQMs«��6HFLOL�H�GLQ�VH�QXN�PXQG�Ws�JMHMs«���NX�WUDMWD�IROMRUH�V·PXQW GKH�MR�PXQG��sVKWs�Qs�
SsUGRULP�KDOD�Qs�NsWR�DQs��3UDSs�Qs�SRHPsQ�.sWKLPL��,,��Qs�YY����H����NHPL��(�L�GsO U�PH�Ws�YsUWHWs���
MDP�� H� QMLKHP�PEL� Ws� JMLWKs��� VKXPs� L� OXP� HGKH IDWEDUGKs��«��NsWX� WKHPL� L�GsOLULP�DUDW�� IXVKDW��GKH�Qs�
YDUJXQ�����NHPL�QMs�WUDMWs�NXUHVKWDUH�Ws�IROMHV�QGLKPsVH�Qs�GsIWRUHQ�H�Ws�SDNU\HUsV�� LVKsQ�Qs�YHQG�Ts�
LVKLQ�SsU�YHWsQ�H�WUHWs�VKXPsV��0X�DVKWX�VL�HGKH�Qs�GR�YLVH�Ws�NsWHMPH�NX�IOLWHW�VKTLSMD��VL�Qs�.sUoRYs�
Ps�GXNHW��9����NHPL��IU\QWH�]MDUP�H�W\P�VL�PMHJXOOs���1[MHUUWH�]MDUU�H�W\P�VL�PMHJXOO���1s�SR�Ws�QMsMWsQ�
SRHPs��NsQJD�H�;;;9,,��Y����OH[RMPs��PEL�NXUULVLQ�H�GKHOILQLW«��PEL�NXUL]LQ�H�GHOILQLW���Y�����WXNH�X�
VMHOOs�SDV� Ws�WKsQsV«��GXNH�X�VMHOOs�VLSDV IDWLW�Ws�VKNUXDU���Y�����QGHVKHPL�Qs�HPULQ�GROODPsQ Qs�UDVsQ�
NDOO]RUH��IMDOs�NMR�Qs�SsUGRULP�VRW�H�JMLWKs�GLWsQ�QGsU�VKTLSWDUsW�H�NsWXVKsP��Ws�0DTHGRQLVs��3R�DW\��
Y����NHPL�QMs�WUDMWs�IUD]HRORJMLNH�Ws�Ws�IROPHYH�WRQD��VL��H�Y W�GRUsQ«�H�YsQGXDW�GRUsQ«���NX�WUDMWD�H�
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IROMHV�SsU�YHWsQ�H�G\Ws�VKXPsV�EsQ�SLNsULVKW�GKH�HNVNOX]LYLVKW�H�Y W��Y�����WKRP�VH�$SOXQL�R�3RVHLGRQL��
�VLNXU�$SRORQL�RVH�3RVHLGRQL����Y�����6KSHMW� W·L� OXWLM� SsU�QGsMHVs� �GKH�PHQMsKHUs� Ws� L·X�NsUNRM�QGMHVs���
NsWX�L�KDVLP�DNRPD�WUDMWD�Ws�WLOOD�VL�OXWLM��SUHMWLM��INDWLM��YLMQLM��KLoQLM��HWM��Y�����«Ws�PDWK«��SsU�Ws�PDGK���
VKLK�SsU�NsWs�)DGLO�6XOHMPDQL���NX�SDVT\URKHW�NMR�VKSUHKMH�NDUDNWHULVWLNH�H�NsW\UH�IMDOsYH��VL� L�PDWK��
YHWK��PEOHWK��H�Ws�WMHUs�Ws�QJMDVKsP��1s�SRHPsQ�7H�GKHX�L�KXDM��NsQJD�H�9,� Y�����NHPL��VKNXQGHW�JMLWK�H�
VKsQJXOORQHW«�VKNXQGHW��SUD��WUDQGHW���3R�DW\��Qs�YDUJMHW���������Qs�Y���«QJM U�Ps�VRW�H�QDPDWLVXUs�«�
�GHUL�Ps�VRW«���GKH�Qs�IUD]HRORJMLWs�WRQD�NHPL�QM U�DW\��QM U�NsWX��HWM��1s�YY���������H�����,�UL�WXH�YGHNXU�
��NLVK�DL�W·ILWRM�QMs�]s���Ws�SDVRVsP«��SUD��L�UL�DL�GXNH�YGHNXU��GR�Ws�ILWRQWH�ODYGL�Ws�SsUMHWsVKPH«���YY����
H�����«PH� Ws YUDPLW� H«WULPDVK«��Y��������H�����«8GKXVKWL��� L�/DYHUWLW� E U�� H� L� ELQGL��� Ws� ]sM� XGKsQ� H�
OsYG V«��8GKLVL��ELU�L�/DHUWLW��GKH�H�ELQGL�Ws�PDUUs�UUXJsQ�H�ODYGLVs«���YY����H�����«H�QJ DWR�GDUVPD�
��X�O 3\UUL�IORNsVK�W·DUWs���GKH�QJD�DWR�GDVPD��X�OLQG�3LUUR�PH�IORNs�Ws�DUWD���GDUVPD�SUD��VL�NsWX��WHN�QH��
Y�����WXH�EsU�K Ws�ODUWsQ�7UXMs���GXNH�H�EsUs�KL�7URMsQ�H�IDPsVKPH���1s�IXVQRWsQ�����Ws�IDTHV����Ws�OLEULW�
Qs�IMDOs��Qs�SRHPsWKLQ�SsU�0LQR�Q�� Ws�SMHVsV�Vs�IXQGLW� Ws�YsOOLPLW�&DQWL� WUDGL]LRQDOL� HG�DOWUL� VDJJL� GHOOH�
&RORQLH�DOEDQHVL�GL�6LFLOLD� �.sQJs�WUDGLFLRQDOH�GKH�HVHMH�WMHUD�Ws�NRORQLYH�VKTLSWDUH�Ws�6LoLOLVs���KDVLP�
Qs� FD� YDUJMH�� DWR� SUHM� ��� GHUL� Qs� ���� Ws� FLODW� QXN�PXQGHPL� DVVHVL� W·L� OsPs� SD� L� UHJMLVWUXDU� Qs� NsWs�
SXQLP��4RIWs�SsU�SLNsSDPMHQ�SsUPEDMWsVRUH�H�TRIWs�HGKH�SsU�DWH�PHWULNH��PH�ULPs�Ws�KDUPRQL]XDU�
Qs�DOWHUQLP�$%�$%��PHJMLWKsVH�MR�Ws�QGDUD�Qs�VWURID��6KXPs�WKHOOsW��UUsQMsW�W·RQD���KLMsQ�EUsQGD�Q·JML�Ws�
PRWLW����SsUVH�*M\VKDW�WH�'RGRQD���SOHTsVXDQ�Qs�S OO�Ws�=RWLW���6KXPs�WKHOOs�UUsQMsW�WRQD���GHSsUWRMQs�Qs�JML�
Ws� PRWLW�� �� VHSVH� VWsUJM\VKDW� �(WsWLW�� Qs� 'RGRQs� �-DQLQs�� �� NXYHQGXDQ� Qs� PDOLQ� H� =RWLW���� 1Ms�
SsUVKNULP�N\��SsUPHV�YDUJMHVK��HGKH�Ws�QGUHTXU�Qs�ULPs��Ts�YHWsP�N\�VKNULPWDU�DUEsUHVK�VL�6NLURL��ND�
PXQG� W·L� WKXUUs� NDT� GRPHWKsQsV� H� Ws� PSLUs� VHPDQWLNLVKW� PH� DPEUR]� SRHWLN�� DT� VD� W·L� MDSLQ� QMs�
QJM\ULP�VL�Ws�YDUJMHYH�Ws�YHW�+RPHULW��'KH��NXVK�PXQG�Ws�PRKRMs�Ts�SRHPDW�H�SDYGHNsVKPH��Ws�PRV�
L�LVKLQ�WKXUUs�HGKH�QGRQMs�ILVL�SDUDDUGKsV�Ws�DUEsUYH�"�(OHPHQWHW�Ts�QD�VKSLHMQs�Ws�PHQGRMPs�NsVKWX�
MDQs� Ws� VKXPWs�� GKH� DWH� MR� YHWsP� NsWR� JMXKsVRUH� SRU�� HGKH� DWR� Ws� GR� WUDGLWDYH� Ts� QGsU� VKTLSWDUsW�
UXKHQ�KDOD�DVKWX�VLNXU�Ts�HGKH�SsUVKNUXKHQ�Qs�SRHPDW�H�IDPsVKPH�Ws�+RPHULW�Ws�WKLQMXU��1s�YY����
���KDVLP��«VH�H�3HOODVJsYHW�QMs�GHJs���PH�6KT\SWDUsW�X�SsU]LH����VD�ILWXDQ�Ws�YMHWULW�*HJs���sPEsU�W·MDWsU�HGKH�
KLMH� �6H�QMs�GHJs�H�SHOOD]JsYH���PH�VKTLSWDUs�X�SsU]LH����VDTs�JHJsW�H�YMHWsU���PRUUsQ�HPsU�WMHWsU�SRU�
HGKH� KLMH���� 1s� NsQJsQ� H� ,,,� Y����«X� VKNRQM� QGsU� JMLQGH�� o·H� GKLPSVXUs Ps� UXDQ�� �«XQs� VKNRM� QGsU�
QMHUs]��Ts�PH�GKLPEMH�NXMGHVHW�SsU�PXD����Qs�NRVRYDUsW�NHPL�DNRPD�JMLQGMD�DSR�JMLQMD��1s�SRHPsQ�
5DSVRGL� Ws� QMs� SRHPH� VKTLSH��KDVLP�QMs�YDUJ� VL��0LUU�XUDWHQ� H� V·DW·sP��� Ws� V·DW·sP� H� Ws� W·LW·HW·���SUD� �PHUU�
XUDWsQ� H� sPsV� WsQGH��� Ws sPsV� H� Ws� DWLW� WsQG���7UDMWsQ�� L� VDWsPsV� H� NHPL�GsJMXDU� Ws� JMLWKs� QJD�Ps�
SOHTsW��Ps�GXNHW��3UD��L�sPsV�VDWH��WsQGH���Ps�SDV�KDVLP��«WL�Ws�P·EsVK«��SsU�Ws�Ps�EsVK���WUDMWs�NMR�H�
VKNXUWXDU��PX�DVKWX�VL�SsUGRUHW�NsWX��WHN�QH�DNRPD��
3R�DW\��YY����H����NHPL�Ws�VKNUXDU��3RU�DWD�GHOPHUs�W·UMHSXUs����SRU�DWD�GKLMDUs�Ws�VEDWKXUs���3R�DWD��oREDQ��
GHOHVK� Ws� UUMHSXU����SR�DWD� �oREDQ��GKLVKs� Ws�]EDWKXU����.sWX�SUD��KDVLP�Ts�GLNXU�� oREDQL� L�GKHQYH�
sVKWs�TXDMWXU� WKMHVKWs�GHOPHUs SD�QHYRMsQ� H� WKXUUMHV� VLQWDJPDWLNH� VL� VRW�� GKH� oREDQL� L� GKLYH�� Ws� MHWs�
WKLUUXU�GKLMDUs��7UDMWD�NXULR]H�GKH�Ws�NsQGsVKPH�NsWR�Ts�H�SsUVKNUXDMQs�QMs�ID]s�KLVWRULNH�Ws�JMXKsV�
VKTLSH��VL�NMR�H�SHULXGKsV�Vs�6NsQGHUEHXW��6HSVH��SR�Ws�WKHPL�S�VK��GKHQD[KL�DSR�GKLMD[KL��QXN�GR�Ws�
WROHURKHVKLQ�Ps�DV�Qs� IUD]HRORJMLWs�� GKH�DWH�SsU�Ps� VKXPs� VKNDTH��1s�Y����� Ws�SRHPsV�7H� GKHX� L�
KXDM��H�KDVLP�HPULQ�VKDSND�Ts��NsWX�WHN�QH��NRQVLGHURKHW�VL�VOODYL]sP��SUDQGDM�GXKHW�Ws�NRQVWDWRKHW�
QsVH�DUEsUHVKsW�PH�VKNXDUMHQ�H�W\UH�QJD�NsWR�YLVH��Ws�H�NLVKLQ�SDVXU�Qs�OHNVLNXQ�H�NUDKLQsV�Vs�W\UH�Ws�
RULJMLQsV� Qs� NRQWDNWHW� PH� SRSXOODWDW� VOODYH�� JMs� H� FLOD�� SsU� Ps� WHSsU� sVKWs� LQGLNDWRU� HGKH� SsU�



ϵϯ

SUHMDUGKMHQ� HYHQWXDOH� Ws� NsWLM� VKNULPWDUL� DUEsUHVK� Ts�� GR� GXKHM� Ws� LVKWH� VLJXULVKW� QJD� DWR� ]RQD� NX�
VKTLSWDUsW� DVR� NRKH�� GXKHW� Ws� LVKLQ� QJD� NUDKLQDW� NX� NDQs� SDVXU� NRQWDNWH� HGKH� JMXKsVRUH� PH�
SRSXOODWDW�VOODYH��SUD�Qs�YHUL��1s�SRHPsQ�.sWKLPL��,,,��YY���H���NHPL�YDUJMHW��3ODNX�L�PDWK�L�6KTLSsU V����
,VPDLO�4HPDO�%HJ�9ORUD�«�SUD�PELHPUL� L�PDWK��PEDUWHW�DVKWX�VL�WUDMWD�H�JMDOOs�KDOD�Qs�IUD]HRORJMLWs�H�
NsWXVKPH��6KLK�)DGLO�6XOHMPDQLQ�SsU�NsVR�VWXGLPHVK���1Ms�VKHPEXOO�WMHWsU�Ts�GR�YsPs�Qs�SDK�NsWX�
HVKWs�IROMD�VKNXPERQ��HGKH�NMR�H�VKsQXDU�DVKWX�VLNXU Qs�Ws�IROXUDW�SRSXOORUH�Ws�NsWXVKPH�SUD��VKNXPRQ�
Qs�YHQG�Ts�VKNXPERQ�VL�Qs� OHWUDUHQ�VRW��3UD��SR�DW\��NsQJD�H�,9��Y����GKH�Qs�YY���H����KDVLP�QMs�
WUDMWs�WMHWsU�SR�DT�NXUHVKWDUH�VL��WULP�L�WULPDYHW�VKTLSWDUs����os�SR�GXNH�L�PDWK��VL�THYH���PH�W·YsUWHWs�HGKH�VL�X�
QMRKH�«��WULP�L�WULPDYH�VKTLSWDU��Ts�L�PDGK��VL�LVKH«���7UDMWD�THYH�TsQGURQ�SsU�IROMHQ�QGLKPsVH�MDP�
Qs�Ws�NU\HUsQ�H�WKMHVKWs��SsU�YHWsQ�H�G\Ws�QMsMsV��.sWX�DNRPD�H�GsJMRMPs�HGKH�VL��$�NHYH�Ws�SURYLP"���
1s�NsQJsQ�H�9,��Y�����OH[RMPs��SsU�PEL� OXOH]LW� os�YHVKNHQ��Ts�UULQ�SsU�TsY\VKNHQ H�OHWUDUHV��SRU�KDOD�Ws�
JMDOOs�VL�Qs�DUEsULVKWHQ�HGKH�QsSsU�IUD]HRORJMLWs�H�NsWXVKPH��9�����DWR�UHVKLQ�WXNH�H�VEXWXUs�� Qs�YHQG�Ts�
]EXWXU��0s�WHM��Qs�SRHPsQ�0LQR��NsQJD�,��Qs�YDUJXQ������NHPL�QMs�VKSUHKMH�WKHOOsVLVKW�WLSLNH�H�YHWsP�
UUHWKLW� Ws� 7HWRYsV� PH� UUHWKLQs� SsU� VD� GLM� XQs��� $L� o·DUPLNXQ� SDV� XK V� H� YUHW�«� �DL� Ts� DUPLNXQ� SsU�
KDNPDUUMH� H� YUHW���8K SUD��GKH� MR�KXD� VL� Qs� JMXKsQ� VWDQGDUGH� VKTLSH��GKH�YHWsP�XKD� UKHPL� HGKH�
NsWX��9LMRMQs�YY����������SR�NXVK�H�IDO�DWs��ILVQLN�VL�PEUHW����oRKHW�SsUPEL�Ws�SDUs�W·WULPsU V����DL�os�SU Q�H�GR�
VL� YOO W·YsUWpW�«� NX� SU Q SsUNUDK��1s� SRHPsQ�7H� GKHX� L� KXDM�� NsQJD� H� 9,,�� Y����� Ws� ULVKLNXDU� QJD�
DXWRUL�� H� Ws� WUDMWXDU�QJD�3URIHVRUL�=HS�*UDGLORQH�NHPL�SUDSs�]sYHQGsVLPLQ� H� GK�Vs�PH� WK��SUD� OLWK��
DVKWX�VLNXUVH�POHWK�Qs�YHQG�Ts�PEOHGK�Ws� OHWUDUHV��7UDMWDW� OLWK�H�POHWK� MDQs�Qs�SsUGRULP�HNVOX]LY�Qs�
DQsW�H�PDOsVLVs�Vs�7HWRYsV��SsUSRV��Ps�GXNHW��Ws�IVKDWLW�*DMUH��VKLK�Ps�VLSsU��3R�Qs�Ws�QMsMWsQ�.sWKLPL�
NsQJD� ;;,,,�� MDQs� YDUJMHW� ��� H� ��� VL�� (MD�� R� ]MDUP�� H� KDSQD� GHUsQ� H� Ws� SDVXUsV� L� SDVXU��.MR� WUDMWs� H�
XUGKsURUHV�KDSQD�Qs�YHQG Ts�QD�H�KDS�GHUsQ��sVKWs�Qs�SsUGRULP�VRW�H�JMLWKs�GLWsQ�QGsU�NRVRYDUsW�GKH�
MR�YHWsP��DVKWX�VLNXUVH�HGKH�]MDUP��3R�Qs�Ws�QMsMWsQ�.sWKLPL��9,,��YY�������NHPL�WUL�KHUs�WXNH�SsU�GXNH��
1s� NsQJsQ� ;,,,�� YY���� H� ���� OH[RMPs�� H� PH� IULN� H� PH� SDGLMH� �� VKWLMWL� YOOH]sULW� H� VKRNsW�� .MR� WUDMWs�
IUD]HRORJMLNH� H� IROMHV� VKWL��X�� sVKWs� KDOD� H� JMDOOs� VL� VKWsMWL�� QJUsMWL�� IUsMWL� HWM��� QsSsU� Ws� IROPHW� H� NsW\UH�
DQsYH�� 'KH�� SsUVD� L� SsUNHW� VLQMDOL]LPHYH� Ws� OHNVLNXW� Ws� NsWLM� DXWRUL� DUEsUHVK� GKH� YHSULPWDULVs� Vs�
YOHIsVKPH�Ws�WLM��GR�L PEDUWLP�NsWX��DVKWX�VL�HGKH�Qs�VWXGLPLQ�H�3URIHVRULW�*UDGLORQH��QMD�NDWsU�YDUJMH�
Ws�DUEsULVKWHV��VHSVH�PHQGRMPs�Ts�VHFLOL�VKTLSWDU�GR�GLQ�W·L�OH[RQ�H�NXSWRQ��-DQs�YY�������Ws�NsQJsV�
9,,,�Qs�.sWKLPL��MR�SsU�QG U�Ws�JM\PVsV�V·KsQsV���SR�SsU�¶Ws�Ws�VKN\SHV�W·YMHWsUs����MR�SsU�sPEsU�Ws�6XOOWDQLW��SR�
SsU�QDP�Ws�GKHXWKLW�W·sQs���'KH�QXN�EHVRM�VH�Ps�GXKHW�Ws�LQWHUSUHWRM�GLo�SsU�NsVR�YDUJMH�Ts�L�ND�VKNUXDU�
QMs�QMHUL�PH�VKSLUW� Ws� IXTLVKsP�VLNXUVH�sVKWs�DL� L�DXWRULW�DUEsUHVK�� L�FLOL�H�ND�QGMH�Qs�PsQ\UsQ�H� WLM�
YXDMWMHQ� VKSLUWsURUH� SsU� DWGKHXQ� H� WLM� Ws� KXPEXU� H� Ws� SXVKWXDU� QJD� VXOOWDQsW� WXUT�� (GKH� WH� N\�
VKNULPWDU�DUEsUHVK��YsUHKHW�WKXUUMD�H�YDUJMHYH�PH�QMs�VLQWDJPs�Ws�JMLQRUHV�NDUDNWHULVWLNH�Ws�HSRNDYH�Ws�
ODVKWD��
3sU�VD�L SsUNHW�VWXGLPLW�GKH�YOHUsVLPHYH�Ws�3URIHVRULW�DUEsUHVK�=HI�*UDGLORQH�SsU�DWGKHWDULQ�H�SRHWLQ�
H�PDGK�*MHUJM�)LVKWD��QH�QXN�GR�Ws�JX[RMPs�Ws�VKWRMPs�GLoND��SsUSRV�HYLGHQWLPLW�� � VLo�NHPL�EsUs�
GHUL�Ps�WDVK����Ws�GR�WHUPDYH�GLDOHNWDO��Ts�L�KDVLP�DNRPD�Ws�SsUGRUXU�QJD�QMHUs]LW�WDQs��H�PDMWL�SsU�H�
PEDMWL��Qs�+\OOL�L�GULWsV��GKH�Qs�OLULNsQ�H�WLM�1ML�OXOH�YMHVKWHW���������KDVHW�]sYHQGsVLPL�L�IMDOsV�VKHNOOL��SUD��
VKHNXOOL��� PH� UUX]XOOLPLQ�� .X� DVKWX� VL� VKHNOOL NsWX� SsUGRUHQ� HGKH� UHJOOD�� SUHJOOD�� PMHJOOD�� HWM��� Ws�
QJMDVKPH��0s�WHM�NHPL�SURQRULQ�Qs�WUDMWsQ� W·DQG�Qs�YHQG�Ts�WsQG Ws�OHWUDUHV��3DVWDM�SsU�WD�UHJMLVWUXDU�
sVKWs�HGKH�QMs�VKTLSWLP�NDUDNWHULVWLN� L�]sULW�QMHUL�Qs�JHJsULVKWHQ�H�HSsUPH�VL�QLHUL��SDVWDM� ¶VOODYL]PL·�
]KDUL�HGKH�WH�NRVRYDUsW��GKH�YDUJMHW�H�/DKXWsV�Vs�0DOFuV��
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$�L�VKHI��SRVKWs��DWMH�Q·3UL]UHQG��
1MDWj�EXUUD�PEOHGKs�Q·NXYHQG"
$�WKXH�L�VKHI�H�D�WKXH�SR�L�QMHI"
8Q�SR�L�VKRI�SRU�QXN�SR�L�QMRI

.X�L�KDVLP�WUDMWDW� IUD]HRORJMLNH�VL� VKRI�GKH�QMRI�Qs�YHQG�Ts�VKRK�GKH�QMRK� Ws� OHWUDUHV��0s�WHM��NHPL�
IMDOsQ�VOODYH URG�SsU�VRM��H�QMs�VsUs�WMHUDVK�VL�NHUFXQHQ SsU�NsUFXQs��WD�GXHQ�Qs�YHQG�Ts�WD�GXDQ��GUDQJXH�
SsU�GUDQJXD��NUDMO��H�Ws�WMHUD�IMDOs�NDUDNWHULVWLNH�Ws�GLDOHNWLW�JHJ��VLo�sVKWs�H�QDW\UsVKPH�SsU�DW�*MHUJM�
)LVKWsQ��
1s�SRHPsQ�/DKXWD�H�PDOFuV�Ws�$W�*MHUJM�)LVKWsV��YsUHKHW�QMs�QJMHVKMH�TRIWs�Qs�SsUPEDMWMH�H�TRIWs�HGKH�
Qs� PHWULNs�� PH� EsPDW� H� SRHPDYH� HSLNH� Ws� +RPHULW�� 1XN� PXQG� Ws� WKXKHW� Ts� DL� H� WHSsURQ� PH�
SHUVRQLILNLPLQ� H� SHUVRQD]KHYH� Ws� SRHPsV� Vs� YHW�� YHWsP� SsU� VKNDNXQ� VH� DL� L� SsUVKNUXDQ� QJMDUMHW� H�
OXIWLPHYH�GKH�Ws UH]LVWHQFsV�Vs�VKTLSWDUsYH�Ws�6KNRGUsV�H�Ws�0DOsVLVs�Vs�PDGKH�PX�DVKWX�VLo�LVKWH�Qs�
YLWHW������H������GKH�QXN�NDQs�NDSsUF\HU�PLMsYMHoDU�SsU�Ws�OsQs�YHQG�SsU�KDPHQGMH�DSR�LQWHUSUHWLPH��
6HSVH��SR�H�QMsMWD�JMs�QGRGKL��SR�Ws�GXDP��GKH�SsU�Ws�QD�H�IUHVNXDU�PHPRULHQ��HGKH�WDQL�Vs�IXQGL��Qs�
OXIWsQ�H�.RVRYsV�SsU�OLUL�H�SDYDUsVL��3UDQGDM��H�GLQ�ERWD�H�WsUs�VH�VL�TsQGUXDQ�GKH�SsUEDOOXDQ�GKH�X�
VDNWLILNXDQ�VKTLSWDUsW��HGKH�VRW��Qs�ILOOLPLQ�H�NsWLM�VKHNXOOL�Ws�;;,��DVKWX�VLo�NLVKLQ�EsUs�Qs�NRKsQ�H�
6NsQGHUEHXW�� SUDQGDM� HGKH� GHO� Ts� VKTLSWDUsW� JMLWKPRQs� Ws� NHQs� OXIWXDU� GKH� UH]LVWXDU� HGKH� Qs�
SHULXGKD�WMHUD�KLVWRULNH�HGKH�Ws�PsSDUsVKPH��HGKH�Ws�PRoPH�GKH�SVH�MR��GHO�Ts��Ws�LVKLQ�VKTLSWDUsW�
DWD�DXWRUsW�H�YsUWHWs�Ws�SRHPDYH�HSLNH�Ws�+RPHULW��1Ms�LQGLFLH�Ts�QD�EsQ�Ws�PHQGRMPs�NsVKWX�sVKWs�
HGKH�YHW�NRQVWDWLPL�L�FD�VWXGLMXHVYH�Ts�SRHPDW�H�WLM�MDQs�Ws�VKNUXDUD�Qs�QMs�´GLDOHNW�EDUEDUµ�GKH�MR�Qs�
JMXKsQ�]\UWDUH�Ws�VDMXDU�QJD�KHOHQsW�
3URIHVRUL�DUEsUHVK��=HS�*UDGLORQH�QJD�6KsQ�0LWUL�L�.DODEULVs��Qs�NsWs�VWXGLP�Ws�KROOsVLVKsP�Ws�WLMLQ�
/D� OHWWHUDWXUD� DOEDQHVH� H� LO� PRQGR� FODVVLFR�� QXN� H� ND� OsQs� SD� H� WUDMWXDU� HGKH� osVKWMHQ� H� VLQWDJPsV� Qs�
JMLQRUH� Qs� SRH]LQs� VKTLSWDUH�� NX� QDW\ULVKW� L� FHN� VWXGLPHW� H� 6KDEDQ�'HPLUDMW� SsU� NsWs� IHQRPHQ� Ws�
ODVKWs�Ws�JMXKsV�VKTLSH��9sQGRVMD�H�HPULW�Qs�JMLQRUHQ�SDUD�SsUFDNWRUsYH��IXWHW�VKSHVK�Qs�NsVR�UDVWH��Qs�
SRH]LQs�VKTLSH��SUDSD�PELHPULW�Ts�L�UHIHURKHW�YHW�SsUFDNWRULW��DVKWX�VL�Qs�VWXGLPLQ�H�(TUHP�dDEHMW�
Qs�0HVKDUL�L�*MRQ�%X]XNXW��ERWLPL�L�,,��7LUDQs��������
.sVKWX� Ts�� GR� GXDP� WD� SsUPE\OOLP� GXNH� WKsQs� Ts� EsPDW� H� KHURLW� NRPEsWDU� *MHUJM� .DVWULRW� ²
6NsQGHUEHVs�� SsUSRV� Ts� NDQs� VKsQXDU� QMs� IDTH� Ws� UsQGsVLVKPH� Qs� KLVWRULQs� H� ERWsV� SHUsQGLPRUH��
YHSULPHW� H� WLMD� HGKH� NDQs� THQs� QMs� OsQGs� H� SDUs� HGKH� SsU� SURGKLPH� NXOWXURUH� H� OHWUDUH�� NX� sVKWs�
SsUVKNUXDU��NXMWXDU�GKH�QJULWXU�Qs YHQGLQ�H�PHULWXDU�Ws�QMs�ILJXUH�NRPEsWDUH�Ws�NsWLM�NDOLEUL��H�Qs�NsWs�
UDVW�� MR� YHWsP� SsU� SRSXOOLQ� VKTLSWDU� SRU� HGKH� SsU� Ws� WMHUs� SRSXM� HXURSLDQ� Ts� DVR� NRKH� LVKLQ� Ws�
UUH]LNXDU�QJD�SXVKWXHVLW�RVPDQ��0HJMLWKDWH��DWH�Ts�GXDP�SDWMHWsU�WD�YsPs�Qs�NXMGHV�Ws�OH[XHVLW�NsWX��
SsUSRV�DVSHNWLW�JMXKsVRU��ILORORJMLN�GKH�HVHJMHWLN��HGKH�IDNWLQ�VH�VL�GR�PXQG�Ws�LQWHUSUHWRKHM�Qs�QMs�Ws�
DUGKPH�� NX� QGRVKWD�� GR� PXQG� HGKH� Ws� QGsUURMQs� UUHWKDQDW� TRIVKLQ� DWR� SROLWLNH�� HNRQRPLNH��
NXOWXURUH�� WHNQRORJMLNH�� SRU� TRIWs� HGKH� DWR� QMHUs]RUH�� Ws� SsU]LHUMHYH� DSR� G\QGMHYH� HYHQWXDOH� Ws�
SRSXOODWDYH�Qs�SODQHWLQ�WRQs��DVKWX�VLo�ND�QJMDUs�HGKH�Qs�HSRND�WMHUD�KLVWRULNH��
ÊVKWs�H�GRPRVGRVKPH�Ws�UHJMLVWURKHQ�NsWR�IDNWH�JMXKsVRUH�SRU�HGKH�Ws�WMHUD�Ws�QJMDVKPH��SsU�WD�EsUs�
Ps� Ws� OHKWs�GKH� Ws� GRNXPHQWXHVKsP� IXVKsQ� H� KXOXPWLPHYH� Ws�PXQGVKPH�Qs� Ws� DUGKPHQ�Qs� NsWs�
GUHMWLP�SDUD�VH�Ws�o·GXNHQ�NUHMWsVLVKW�QJD�SsUGRULPL�NsWR�UHOLNWH�Ws�EXNXUD�WHUPDVK�Ws�JMXKsV�VKTLSH��
PHTHQsVH�� SsU� Ps� WHSsU� QXN� NDQs� HGKH� QGRQMs� DUV\H� VKNHQFRUH� Ts� Ws� VKO\KHQ� YHWsP� SsU� KLU� Ws�
QMsVLPLW�DSR�XQLILNLPLW�Ws�JMXKsV�OHWUDUH��.sWR�IMDOs�Ws�EXNXUD�Ws�JMXKsV�VKTLSH��SHUVRQDOLVKW�L�NDONXORM�
GKH�NUDKDVRM�QMsVRM�VL�QMs�OORM�GLVNULPLQLPL�QGDM�FD�SDNLFDYH�SRSXMVK�Ts��VKLNXDU�QJD�DL�DVSHNWL�HWQR�
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GHPR�DQWURSRORJMLN�QXN�GR�PHULWRQNDQ� Ws�PELMHWRMQs�SsU� VKNDN� Ws� ¶UDFsV·� Vs� VHQGsUWLPLW� Ws�QGRQMs�
JMXKH�Ws�NXOWLYXDU�GKH�NXOOXDU��SD�WHUPD�Ws�YMHWsUXDU��DUNDLN��Ws�¶YUD]KGs·�HWM���H�WMHUD��3UDQGDM��HGKH�
JMXKD�VL�H�WLOOs��GR�QD�LVKWH�QMs�OORM�NXOWXUH�H�LPSRQXDU�SUHM�Vs�ODUWL�H��SsU�Ps�WHSsU�GXNH�X�PXQGXDU�Ws
QD� H� PEXVKLQ� PHQGMHQ� NLQVH� EsKHW� QMs� DNW� SsUSDULPWDU�� Qs� KDS� PH� NRKsQ� GKH� PH� JMLWKs� DWs�
DQWLNXOWXUsQ�Ts�Qs�IDNW�SURGKRQ�HGKH�YHW�DL�LQWHUYHQLP�Qs�VSDVWULPLQ�H�JMXKsV�QJD�WHUPD�Ws�YMHWsUXDU�
DSR� MDVKWD� SsUGRULPLW� GKH� Qs� Ws� QMsMWsQ� NRKs�� EsKHW� SD� KH]LWXDU� IDUH� GKH� SD� H� GHILQXDU� PLUs� Qs�
DVSHNWLQ� JUDPDWLNRU�� VH� FLOsV� NDWHJRUL� L� SsUNHW� ¶QHRORJML]PL·� Ts� IXWHW� GKH� Ts� H� ]sYHQGsVRQ� IMDOsQ� H�
JMXKsV�DPsWDUH��'R�LVKWH�SsU�Ws�DUGKs�NHT��SR�Ws�YLMRKHW�DNRPD�GKH�KLo�SD�QGDO�PH�Ws�WLOOD�SUDNWLND�
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