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BC��QMAG?AGMLCQ�AML�CJ�L���������W�AML�BM�GAGJGM�CL��CJOS�?BCQ� GCLAGLRM�����BC��?BPGB��
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/SC� J?� 1MAGCB?B� �QN?�MJ?� BC� -PLGRMJME�?� �1�-� GPB*GDC�� CQ� SL?� ?QMAG?AG�L� BCAJ?P?B?� BC�

3RGJGB?B�.��JGA?��DSLB?B?�CL������N?P?�CJ�CQRSBGM�W�NPMRCAAG�L�BC�J?�L?RSP?JCX?�W�BC�J?Q�?TCQ�W�

QSQ�F��GR?R��GLQAPGR?�CL�CJ�0CEGQRPM�BC�CLRGB?BCQ�LM�JSAP?RGT?Q�BCJ��GLGQRCPGM�BC�(SQRGAG?�AML�CJ�

L��CPM� ������ W� PCNPCQCLR?LRC� CL� �QN?�?� BC� J?� �CBCP?AG�L� GLRCPL?AGML?J� � GPB*GDC�

�LRCPL?RGML?J���

/SC�1�-� GPB*GDC�RGCLC�SL?�BGJ?R?B?�CVNCPGCLAG?�CL�J?�AMLQCPT?AG�L�BC�J?Q�?TCQ��QSQ�F��GR?RQ�W�
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/SC� AML� DCAF?� BC� ��� BC� CLCPM� BC� ����� QC� GLGAG�� CJ� NCP�MBM� BC� AMLQSJR?� N��JGA?� BC� JMQ�

BMAS�CLRMQ�RGRSJ?BMQ���QOSC�?�NPMTGQGML?J�BC�2C�?Q���NMPR?LRCQ����N2���AMPPCQNMLBGCLRCQ�

?J� NPMACQM� BC� PCTGQG�L� BC� RCPACP� AGAJM� BC� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� BC� J?Q� BC�?PA?AGMLCQ�

FGBPMEP�DGA?Q�GLRCPAM�SLGR?PG?Q��W�OSC��CBG?LRC��LSLAGM�BC�J?�"GPCAAG�L�%CLCP?J�BCJ��ES?�CL�
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/SC� CJ� M�HCRGTM� BC� CQRC� BMAS�CLRM� CQ� ?NMPR?P� GLDMP�?AG�L� QM�PC� JMQ� ?QNCARMQ� ��Q�

G�NMPR?LRCQ� ?� RCLCP� CL� ASCLR?� N?P?� J?� NS�JGA?AG�L� BCDGLGRGT?� BCJ� ��QOSC�?Q� BC� 2C�?Q�

��NMPR?LRCQ�� OSC�� ?� HSGAGM� BC� 1�-� GPB*GDC�� LCACQ?PG?�CLRC� RGCLC� OSC� RP?R?P� AML� CJ� DGL� BC�

AS�NJGP� AML� J?�JCEGQJ?AG�L�TGECLRC�CL�PCJ?AG�L�?� J?� GLRCEP?AG�L�BC� J?�AMLQCPT?AG�L�BC� J?�0CB�

,?RSP?������CL�JMQ�NJ?LCQ�FGBPMJ�EGAMQ�BC�J?Q�BC�?PA?AGMLCQ�FGBPMEP�DGA?Q��

/SC�1�-� GPB*GDC�F?�JJCT?BM�?�A?�M�SL�?L�JGQGQ�BCR?JJ?BM�BC�JMQ�BMAS�CLRMQ�BC�JMQ���QOSC�?�

NPMTGQGML?J� BC� 2C�?Q� ��NMPR?LRCQ�� CL� DSLAG�L�� NPGLAGN?J�CLRC�� BC� J?� GLRCEP?AG�L� BC� J?�

AMLQCPT?AG�L�BC�J?�L?RSP?JCX?�CL�JMQ�NJ?LCQ�BC�ASCLA?��W�CL�CQNCAG?J�?�RP?ThQ�BC�J?�?BCAS?B?�

?RCLAG�L� ?� JMQ� M�HCRGTMQ� BC� AMLQCPT?AG�L� BC� J?Q� 8ML?Q� .PMRCEGB?Q� BC� J?� 0CB� ,?RSP?� �����

AM�M� N?PRC� BC� JMQ� M�HCRGTMQ� �CBGM?��GCLR?JCQ� BC� J?� "GPCARGT?� �?PAM� BCJ� �ES?�� 7� OSC�

GES?J�CLRC�QC�BCQR?A?L�W�T?JMP?L�?JESLMQ�BC�JMQ�RC�?Q�G�NMPR?LRCQ�NPCQCLR?BMQ�CL�BGAFMQ�

�N2��� W?� QC?� NMP� QS� BGPCAR?� PCJ?AG�L� AML� J?� NPMRCAAG�L� BC� J?� 0CB� ,?RSP?� ����� M� NMP� QSQ�

G�NJGA?AGMLCQ�GLBGPCAR?Q�N?P?�?JA?LX?P�CJ�CQR?BM�BC�AMLQCPT?AG�L�D?TMP?�JC�BC�JMQ�F��GR?RQ�W�

J?Q�CQNCAGCQ�BC�J?Q�"GPCARGT?Q�BC��TCQ�W�BC�&��GR?RQ���

7��?HM�CQRC��?PAM�BCQC?�DMP�SJ?P�?JESL?Q��*�%���-,�1��

*MQ�BMAS�CLRMQ�BC��N2��BC�CQRC�RCPACP�AGAJM�BC�NJ?LGDGA?AG�L�F?L�D?AGJGR?BM�CL�EP?L��CBGB?�CJ�

?L�JGQGQ�EJM�?J�BC�J?Q�BGDCPCLRCQ�BC�?PA?AGMLCQ�FGBPMEP�DGA?Q�?J�F?�CP��CHMP?BM�J?�DMP�?�BC�

CVNMLCP�J?�GLDMP�?AG�L�W�CQNCAG?J�CLRC�F?�CP�FM�MECLCGX?BM�JMQ�BMAS�CLRMQ��?SLOSC�AML�

AGCPR?Q� BGDCPCLAG?Q� NPMNG?Q� BC� J?� N?PRGASJ?PGB?B� BC� A?B?� BC�?PA?AG�L�� ?JESL?Q� BC� CJJ?Q�

CLRCLBG�JCQ��MRP?Q�LM���ES?J�CLRC�QC�?EP?BCAC�J?�GLDMP�?AG�L�QGLRCRGX?B?�CL�JMQ�BMAS�CLRMQ�

PCQS�CL��?SLOSC�CL�ASCQRGMLCQ�AM�M�J?�CVNMQGAG�L�W�?L�JGQGQ�BC�J?Q�ASCQRGMLCQ�PCJ?AGML?B?Q�

AML� J?Q� 8ML?Q� .PMRCEGB?Q� A?QG� QML� �CP?Q� PCNCRGAGMLCQ� BC� J?Q� DGAF?Q� W� JMQ� BMAS�CLRMQ�

AM�NJCRMQ��
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�SLOSC�CVGQRCL��CHMP?Q�BC� AMLRCLGBM�W�?L�JGQGQ� CL�AGCPRMQ�?QNCARMQ�CL�PCJ?AG�L�?J��N2��BCJ�

QCESLBM� AGAJM�� CL� CJ� DMLBM� QML� �CPMQ� BMAS�CLRMQ� BC� PCNPMBSAAG�L� BC� JMQ� ?LRCPGMPCQ�� �Q�

P?XML?�JC�AGCPR?�AMLRGLSGB?B�CL�JMQ�CLDMOSCQ��?J�CLRCLBCP�OSC�CQR?�MQ�?LRC�BMAS�CLRMQ�BC�

SL� NPMACQM� AMLRGLSGQR?�� NCPM� LM� QC� NSCBC� ?QS�GP� CQRM� AM�M� �CP?� PCNCRGAG�L� BC� JMQ�

BG?EL�QRGAMQ�� CLDMOSCQ�� NJ?LRC?�GCLRMQ� W� QMJSAGMLCQ� QGL� SL� ?L�JGQGQ� PC?JGQR?�� AP�RGAM� W�

AMLQRPSARGTM� CL� PCJ?AG�L� ?� JMQ� AMLDJGARMQ� ?� JMQ� OSC� QC� CLDPCLR?� CQRC� AGAJM� BC� NJ?LGDGA?AG�L�

FGBPMJ�EGA?����VG�C�QG�?QS�G�MQ�OSC�CQR?�MQ�?LRC�J?��JRG�?�MNMPRSLGB?B�BC�PCTCPRGP�RMBMQ�

?OSCJJMQ�NPM�JC�?Q� LM� QMJSAGML?BMQ� S� M�TG?BMQ� CL� JMQ� ?LRCPGMPCQ� AGAJMQ� BC� NJ?LGDGA?AG�L� W�

RMBMQ�JMQ�LSCTMQ�AMLDJGARMQ��M�APMLGDGA?AG�L�BC�JMQ�CVGQRCLRCQ��

�Q� CVRPC�?B?�CLRC� NPCMASN?LRC� J?� D?JR?�BC�AMFCPCLAG?� CL� PCJ?AG�L� ?J� ?L�JGQGQ� BCR?JJ?BM�BC�

A?B?� 2C�?� ��NMPR?LRC�� "CQBC� CJ� ?L�JGQGQ� BC� J?Q� NPGLAGN?JCQ� NPCQGMLCQ� C� G�N?ARMQ�� OSC� QC�

QGESCL� NPCQCLR?LBM� CL� ECLhPGAM� W� LM� CL� PCJ?AG�L� ?� J?� BGDCPCLAG?� CLRPC� JMQ� M�HCRGTMQ�

�CBGM?��GCLR?JCQ� W� CJ� CQR?BM� CAMJ�EGAM� BC� J?Q� �?Q?Q� W� BC� AMLQCPT?AG�L� BC� J?Q� XML?Q�

NPMRCEGB?Q��F?QR?�CJ� PCAMLMAG�GCLRM� GLBCDGLGBM� W�ECLhPGAM� BC� JMQ�QCARMPCQ�W� J?Q� ?ARGTGB?BCQ�

OSC� QSNMLCL� CJ� PGCQEM� BC� LM� ?JA?LX?P� JMQ� M�HCRGTMQ� �CBGM?��GCLR?JCQ�� �J� ?L�JGQGQ� OSC�

PCJ?AGML?� J?� GLDMP�?AG�L� BGQNMLG�JC� AML� JMQ� NPMEP?�?Q� BC� �CBGB?Q� CJ?�MP?BMQ� NMP� J?Q�

?B�GLGQRP?AGMLCQ�AM�NCRCLRCQ�LM�QC�?HSQR?�?�J?Q�LCACQGB?BCQ�N?P?�CLRCLBCP��AML�BCR?JJC��BC�

B�LBC�TGCLCL�J?Q�NPCQGMLCQ��OSC�AMLQCASCLAG?Q�ECLCP?L�CL�PCJ?AG�L�?J�CQR?BM�CAMJ�EGAM�W�OSC�

CDCARGTGB?B�RGCLCL�J?Q��CBGB?Q�CL�PCJ?AG�L�?�QS�M�HCRGTM�AMLAPCRM��*MQ�NPMEP?�?Q�BC��CBGB?Q�

BC�JMQ�AGAJMQ�?LRCPGMPCQ�QML��CPMQ�NJ?LRC?�GCLRMQ�BC�JGQR?BMQ�BC��CBGB?Q�NPMNSCQRMQ�NMP�J?Q�

BGDCPCLRCQ�?B�GLGQRP?AGMLCQ�� ?PP?QRP?BMQ� BC�?LRCPGMPCQ�NJ?LRC?�GCLRMQ�W�NPCTGMQ�?� J?�"����

OSC�CL�ECLCP?J�QML�QC�?L?JGX?L�BC�DMP�?�AMLHSLR?��LM�QC�CQRSBG?�CJ�TCPB?BCPM�CDCARM�BC�CQ?Q�

�CBGB?Q� QM�PC� CJ� CQR?BM� CAMJ�EGAM� BC� J?Q��?Q?Q� �QG�NJC�CLRC� QC� APSX?L� CL� ECLhPGAM� NMP�

PCJ?AG�L�CQN?AG?J�M�RhALGA?���*?�CQA?Q?�?NJGA?AG�L�BC� J?Q��CBGB?Q�BC�JMQ�?LRCPGMPCQ�AGAJMQ�LM�

QMJM�CQ�CVRPC�?B?�CLRC�NPCMASN?LRC�NMP�CJ�FCAFM�BC�AMLTCPRGP�CL�N?NCJ��MH?BM�JMQ�NJ?LCQ�

FGBPMJ�EGAMQ�BCJ�QCESLBM�AGAJM��QGLM�R?��GhL�NMP�J?�D?JR?�BC�QCESPGB?B�N?P?�CJ�AS�NJG�GCLRM�

BC� JM� CVNSCQRM� CL� CQRC� RCPACP� AGAJM� BC� NJ?LGDGA?AG�L�� �ES?J�CLRC�� PCQSJR?� G�NMQG�JC� NMBCP�

?L?JGX?P�J?�CDCARGTGB?B�BC�J?Q��CBGB?Q�CHCASR?B?Q�CL�PCJ?AG�L�?�QS�?NMPR?AG�L�?�J?��CHMP?�BCJ�

CQR?BM� BC� J?Q��?Q?Q� BC� ?ES?��,M� CVGQRC� SL� QCESG�GCLRM� BC� J?� CDCARGTGB?B� W� CDGA?AG?� BC� J?Q�

�CBGB?Q�W��LGA?�CLRC�QC�NPCQCLR?�CJ�EP?BM�BC�CHCASAG�L�BC�J?Q��GQ�?Q���QRM� GLF?�GJGR?�NMP�

AM�NJCRM�CJ�NJ?LRC?�GCLRM�BC�?JRCPL?RGT?Q��"C�FCAFM��CJ�NJ?LRC?�GCLRM�BC�?JRCPL?RGT?Q�LM�QC�

?HSQR?� ?� J?� M�JGE?AG�L� BC� NJ?LRC?PJ?Q� CL� PCJ?AG�L� ?� JMQ� NPMEP?�?Q� BC� �CBGB?Q� ��QGA?Q� W�

AM�NJC�CLR?PG?Q�� W� J?� A?P?ARCPGX?AG�L� CAML��GA?� W� ?��GCLR?J�� Q?JTM� CVACNAGMLCQ�� CQ�

AJ?P?�CLRC�CQA?Q?�CL�AS?LRM�?�QS�HSQRGDGA?AG�L��

�L�PCJ?AG�L�?J�?L�JGQGQ�BC�J?�CDGA?AG?�BC�J?Q��CBGB?Q����Q�?JJ��BC�J?�NPCMASN?LRC�?SQCLAG?�BC�

QCESG�GCLRM� BCJ� AS�NJG�GCLRM�� CQ� ?JR?�CLRC� NPCMASN?LRC� OSC� J?� D?JR?� BC� ?L�JGQGQ� BC� J?Q�
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P?XMLCQ� BC� JMQ� LSCTMQ� BCRCPGMPMQ� �QG� PCQNMLBCL� ?� D?JR?� BC� CDCARGTGB?B� BC� J?Q� �CBGB?Q�� QG�

PCQNMLBCL� ?� CLDMOSCQ� CPP�LCMQ� BC� J?Q� �GQ�?Q�� QG� PCQNMLBCL� ?� J?� D?JR?� BC� CHCASAG�L�� QG�

PCQNMLBCL�?�J?�?NJGA?AG�L�BC��CBGB?Q�OSC�QC�RMPL?L�LCE?RGT?Q�N?P?�CJ�CQR?BM�CAMJ�EGAM�BC�J?Q�

�?Q?Q����

*?� LSJ?� GLDMP�?AG�L� BCR?JJ?B?� CL� PCJ?AG�L� ?� J?� CDGA?AG?� BC� J?Q� �CBGB?Q� AMLTGCPRCL� NMP�

AM�NJCRM�?�JMQ�NJ?LCQ�BCJ�QCESLBM�AGAJM�W�?�J?�CT?JS?AG�L�BC�J?�QGRS?AG�L�?ARS?J�BC�CQRMQ��N2��

CL�BMAS�CLRM�AJ?P?�CLRC�GL�RGJCQ�N?P?�JMQ�M�HCRGTMQ�OSC�NJ?LRC?L��

�GL?J�CLRC��CQ�BCQR?A?�JC��W�?Q��JM�F?�RP?QJ?B?BM�1�-� GPB*GDC�CL�?LRCPGMPCQ�MA?QGMLCQ��A��M�

QC� F?L� NPGMPGX?BM� J?� CHCASAG�L� BC� J?Q� �CBGB?Q�� J?Q� NMA?Q� CHCASR?B?Q�� OSC� LM� CQR�L�

BGPCAR?�CLRC� PCJ?AGML?BMQ� AML� J?Q� �CBGB?Q� ��QGA?Q� BCJ� AS�NJG�GCLRM� BC� JMQ� M�HCRGTMQ�

?��GCLR?JCQ�� NMP� CHC�NJM� J?Q� �CBGB?Q� BC� Q?RGQD?AAG�L� BC� J?Q� BC�?LB?Q�� M� ?OSCJJ?Q�

CHCASR?B?Q�W�PCAMEGB?Q�AM�M��CBGB?Q���QGA?Q��NMP�CHC�NJM��MBCPLGX?AG�L�BC�PCE?B�MQ��OSC�

L?B?� RGCLCL� OSC� TCP� AML� CJ� AS�NJG�GCLRM� BC� JMQ� M�HCRGTMQ��CBGM?��GCLR?JCQ�� 3L� CHC�NJM�

CVRPC�M� BC� CQRC� CLDMOSC�� CQ� CJ� NJ?LRC?BM� CL� CJ� �N2�� BCJ� ��PM��  ?HM� CJ� D?JQM� CLDMOSC�

BCQAPGNRGTM� BC� ?JESL?Q� �CBGB?Q� �N�CH�� ?B?NR?AG�L� ?J� A?��GM� AJG��RGAM�� QMQRCLG�GJGB?B� BCJ�

PCE?B�M�� M� SQMQ� CLCPEhRGAMQ��� QC� ?EJSRGL?� ?NPMVG�?B?�CLRC� CJ� ���� BC� J?� GLTCPQG�L� RMR?J�

CQRG�?B?� N?P?� QMJTCLR?P� JMQ� RC�?Q� G�NMPR?LRCQ� BC� J?� ASCLA?�� �L� PC?JGB?B�� CQRC� ���� BC�

NPCQSNSCQRM� T?� BCQRGL?BM� ?� J?� �MBCPLGX?AG�L� BC� PCE?B�MQ� QGL� ?L�JGQGQ� BC� QS� N?NCJ� CL� J?�

�CHMP?� BCJ� CQR?BM� BC� J?Q��?Q?Q� BC� ?ES?� �N�� CH�� CL� ASCLA?� AM�M� CJ� ��PM� QC� GLAJSWC� AM�M�

�CBGB?�N?P?�PCBSAGP�J?�AMLR?�GL?AG�L�BGDSQ?�?SLOSC�QC�PCAMLMAC�BGPCAR?�CLRC�OSC��LM�CQR�L�

B?LBM�RMBMQ�JMQ�PCQSJR?BMQ�BCQC?BMQ�CL�CJ��SCL�CQR?BM���W�?�NCQ?P�BC�CJJM�QC�?QS�CL�NCP�QC�

�JMQ� CDCARMQ� �CLCDGAGMQMQ� BC� J?� �MBCPLGX?AG�L� BC� JMQ� PCE?B�MQ���� ?� J?� DGL?JGX?AG�L� W�

AMLQRPSAAG�L� BC� LSCT?Q� M�P?Q� FGBP�SJGA?Q� N?P?� JSAF?P� AMLRP?� CJ� A?��GM� AJG��RGAM�� M� J?�

AMLRGLS?AG�L�BC�J?�CVNJMR?AG�L�BC�J?Q�ACLRP?JCQ�FGBPMCJhARPGA?Q�CVRGLESGB?Q��?�NCQ?P�BC�OSC�J?�

?JRCPL?RGT?���CL�CQRC�RC�?�G�NMPR?LRC�QC�JG�GR?�?�T?JMP?P�J?��CHMP?�BCJ�CQR?BM�BC����?Q?Q�BC�

?ES?� CL� JSE?P� BC� F?ACP� SL?� T?JMP?AG�L�BCR?JJ?B?� CL� PCJ?AG�L� ?J� BCQ�?LRCJ?�GCLRM�BC� A?B?�

SL?� BC� J?Q� ��� ACLRP?JCQ� FGBPMCJhARPGA?Q� OSC� PCTGCPRCL�� �QR?� QCLAGJJ?� BCQAPGNAG�L� BC�SCQRP?�

AM�M� CJ� NJ?LRC?�GCLRM� BC� SL?� EP?L��?WMP�?� BC� JMQ� �N2�� QGESC� ACLRP?BM� CL� ASCQRGMLCQ� BC�

BC�?LB?� BC� ?ES?� W� ?QCLR?�GCLRM� BC� QCARMPCQ�� AM�M� CJ� ?EP?PGM� ?� RP?ThQ� BCJ� PCE?B�M� M� CJ�

FGBPMCJhARPGAM�� CL� JSE?P� BC� DM�CLR?PQC� CJ� N?NCJ� M�HCRGTM� BCJ� AS�NJG�GCLRM� BC� JMQ� M�HCRGTMQ�

�CBGM?��GCLR?JCQ� BC� J?� "��� �*?� NPGMPGX?AG�L� BC� J?Q� GLTCPQGMLCQ� QC� QGESC� PC?JGX?LBM� BC�

CQN?JB?Q� ?� ?JA?LX?P� CJ� AS�NJG�GCLRM� BC� JMQ� M�HCRGTMQ��CBGM?��GCLR?JCQ�� CLRMPNCAGCLBM� J?�

GLRCEP?AG�L�BC�J?Q�NMJ�RGA?Q� AM�SLGR?PG?Q���J��,��CQRG�?�OSC�BSP?LRC� JMQ��JRG�MQ����?�MQ�QC�

F?L��MBCPLGX?BM�CL�RMPLM�?������GJJMLCQ�BC�FCAR�PC?Q��W�OSC�AML�CQMQ�NPMACQMQ�QC�?FMPP��

R?L�QMJM�SL�����BC�?ES?��?SLOSC�CQRSBGMQ�CL�A?QMQ�AMLAPCRMQ�CQRG�?L�CL��CLMP�NMPACLR?HC��

W� R?�NMAM� QC� ?QS�C� CJ� CDCARM� PC�MRC�� CQR?� D?JR?� BC� CDCARGTGB?B� ?��GCLR?J� TGCLC� NMP� LM�
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AMLBGAGML?PQC� J?��MBCPLGX?AG�L� ?� SL?� PCTGQG�L� AMLACQGML?J� OSC� PCASNCPC� CQC� ?FMPPM�� CQRC�

QSCJC�SQ?PQC�CL�CVRCLBCP�M�GLRCLQGDGA?P�CJ�PCE?B�M��AML�JM�AS?J�LM�F?W�?FMPPM�W�QC�GLAPC�CLR?�

J?�TSJLCP?�GJGB?B�?LRC�DSRSP?Q�QCOS�?Q��

�Q� GLAM�NPCLQG�JC� A��M� SL?� BC� J?Q� NMJ�RGA?Q� ��Q� G�NMPR?LRCQ� N?P?� J?� AMLQCPT?AG�L� BCJ�

�CBGM�L?RSP?J�BCJ�CQR?BM�CQN?�MJ�LM�NSCB?��CBGP�JMQ�CDCARMQ�BC�J?Q��CBGB?Q�OSC�LMQ�NCP�GR?�

T?JMP?P�BC� DMP�?�?SRM��RGA?� CL� OSh�EP?BM� AMLRPG�SWCL�?� J?�A?JGB?B�BC� J?Q��?Q?Q�BC� ?ES?��

�ES?J�CLRC��BC�C�PCTGQ?PQC�CJ�NJ?LRC?�GCLRM�CAML��GAM�BCJ��N2��BCJ���PM��W?�OSC��?�LM�QCP�

OSC�QC�QMJ?NCL��CBGB?Q�N?P?�BGDCPCLRCQ��N2���NMBP�?�NPCQCLR?P�SL�BCQD?QC�BC�ACPA?�BC�����

�GJJMLCQ� BC� CSPMQ� CLRPC� J?� T?JMP?AG�L� CAML��GA?� RMR?J� QCJCAAGML?B?� �?JRCPL?RGT?� ���� OSC�

QSNSCQR?�CLRC�QC�T?JMP?�CL�����������GJJMLCQ�BC�CSPMQ�W�J?�TCPB?BCP?�QS�?�BC�T?JMP?AGMLCQ�

BC�J?Q�DGAF?Q�BC�BGAF?�?JRCPL?RGT?��OSC�QS�?��������GJJMLCQ�BC�CSPMQ��

�GL?J�CLRC�� 1�-� GPB*GDC� CLRGCLBC� J?Q� AM�NJGA?AGMLCQ� BCPGT?B?Q� BCJ� J?� QGRS?AG�L� NPMBSAGB?�

NMP�J?�N?LBC�G?�BC�J?��-4�"�����W�?EP?BCAC�CJ�CQDSCPXM�BC�B?P��?WMP�CQN?AGM�RC�NMP?J�OSC�

CJ�PCOSCPGBM�AM�M�AM�NCLQ?AG�L�?J�CQR?BM�BC�?J?P�?��QG��GCL�SL?�G�NMPR?LRC��?WMP�?�BC�J?Q�

HMPL?B?Q� BC� N?PRGAGN?AG�L�� CL� CQRC� A?QM��?WMPGR?PG?�CLRC� MLJGLC�� QGESCL� QGCLBM� �QCQGMLCQ�

GLDMP�?RGT?Q� ECLhPGA?Q��� W� LM� NSCBCL� AMLQGBCP?PQC� AM�M� �N?PRGAGN?AG�L� N��JGA?�� PC?J�� *?Q�

NPCQCLR?AGMLCQ� MDGAG?JCQ� BC� J?� BMAS�CLR?AG�L� LM� NSCBCL� NPCQCLR?PQC� AM�M� ?ARGTGB?BCQ� BC�

N?PRGAGN?AG�L�CL�JMQ�RhP�GLMQ�BC�J?�"����W�CJ�FCAFM�BC�OSC�SL?�EP?L��?WMP�?�BC�JMQ�A?QMQ�F?�

RCLGBM�JSE?P�CL�J?��JRG�?�D?QC�BCJ�NPMACQM�BC�AMLQSJR?�N��JGA?��GLAJSQM�CL�J?��GQ�?�QC�?L?�

BC� AGCPPC�� BGDGASJR?� J?Q� NMQG�GJGB?BCQ� BC� GLAMPNMP?P� ASCQRGMLCQ� BC� BCR?JJCQ� OSC� Q?JCL� CL� JMQ�

R?JJCPCQ��

�LRPC� J?Q� A?PCLAG?Q�BCRCAR?B?Q�CL�CJ��N2��QC� PCDGCPC�?� J?� ?SQCLAG?�BC�?JESLMQ�BC� JMQ� RC�?Q�

��Q�AMLDJGARGTMQ��CL�RMPLM�?�JMQ�OSC�CVGQRC�SL�?�NJGM�BC�?RC�RhALGAM�W�QMAG?J�W�OSC�QGL�BSB?�

AMLQRGRSWCL� RC�?Q�BC� J?��?WMP� G�NMPR?LAG?��OSC�BC��?L�F?�CP�QGBM� GBCLRGDGA?BMQ�W�RP?R?BMQ�

AM�M� R?JCQ� CL� CJ� �N2��� �Q� CJ� A?QM� BC� �SAFMQ� NPMWCARMQ� BC� C��?JQCQ�� NPCTGQRMQ� M� CL�

CHCASAG�L��N?PRGASJ?P�CLRC�CL� J?�"C�?PA?AG�L�BCJ���PM��BMLBC�CJ�BC�?RC�RhALGAM�W�QMAG?J�CL�

RMPLM� ?� ?JESLMQ� NPMWCARMQ� AM�M� CJ� PCAPCAG�GCLRM� BC� 7CQ?�� W� JMQ� NPM�JC�?Q� BC� QCESPGB?B��

EP?TCQ�?DCAAGMLCQ�CAML��GA?Q�LCE?RGT?Q�� ?Q��AM�M� G�N?ARMQ�?��GCLR?JCQ� GL?QS�G�JCQ��M�CJ�

AMLDJGARM�QMAGM�?��GCLR?J�CL�RMPLM�?J�C��?JQC�BC��SJ?PPMW?�M�CJ�BC��J�SBhT?P��CLRPC�MRPMQ��

�CPCACP�?L�SL�PCAMLMAG�GCLRM�CQNCA�DGAM�CL�CJ��N2���W�QGL�BSB?�SL?�DGAF?�NMP�NPMWCARM�BMLBC�

QC�?L?JGX?QC�CL�BCR?JJC�J?�QGRS?AG�L�BC�A?B?�SLM�BC�CJJMQ���QNCAG?J�CLRC�JJ?�?�J?�?RCLAG�L�OSC�

CL�CJ� �N2��BCJ� 2?HM�LM�QC�AMLQGBCPC�AM�M� RC�?� G�NMPR?LRC� CJ� DSLAGML?�GCLRM�BCJ� RP?QT?QC�



 
 

��BC����

 
 

2?HM�1CESP?��CJ�?�NJGM�BC�?RC� QMAG?J� CL� RMPLM�?J��GQ�M�� ?Q�� AM�M� JMQ� PCRMQ�OSC� N?P?� CQR?�

GLDP?CQRPSARSP?� C�CPECL� BCJ� A?��GM� AJG��RGAM� W� BC� J?Q� QCLRCLAG?Q� HSBGAG?JCQ� OSC� M�JGE?L� ?�

G�NJ?LR?P� A?SB?JCQ� CAMJ�EGAMQ� ?BCAS?BMQ�� �QRC� A?QM� AMLAPCRM� W?� QC� RP?QJ?BM� NMP� N?PRC� BC�

1�-� GPB*GDC�CL�CJ��MLQCHM�BCJ��ES?�BC�J?�"C�?PA?AG�L�&GBPMEP�DGA?�BCJ�2?HM���

�N2��"C�?PA?AG�L�&GBPMEP�DGA?�BCJ�2?HM�� D?JR?�BC�2C�?� ��NMPR?LRC�QM�PC�CJ� 2P?QT?QC� 2?HM�

1CESP?��

1�-� GPB*GDC�AMLQGBCP?�GLLCEMAG?�JC�OSC�QC�GLAMPNMPC�SL�2���LGA?�W�CVAJSQGT?�CLRC�QM�PC�CJ�

2P?QT?QC� BCJ� 2?HM�1CESP?� BMLBC� QC� ?L?JGACL� QSQ� AMLQCASCLAG?Q� QM�PC� J?� GLA?N?AGB?B� BC�

AS�NJGP�AML�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�CL� J?��SCLA?�BCJ�2?HM��AML�CQNCAG?J�?RCLAG�L�?J�

CQR?BM�BC�AMLQCPT?AG�L�BC�JMQ�CQN?AGMQ�0CB�,?RSP?��������L�CJ�NPCQCLRC��2��BCJ�2?HM�QMJM�QC�

�CLAGML?�CJ�RP?QT?QC�2?HM�1CESP?�CL�BMQ�MA?QGMLCQ��SL?�CL�J?�DGAF?�BC�A?SB?JCQ�CAMJ�EGAMQ�

�QSNCBGR?BM� ?� J?Q� PCEJ?Q� BC� CVNJMR?AG�L� BCJ� �C�MP�LBS��� W� MRP?� CL� J?� DGAF?� BCJ� A?��GM�

AJG��RGAM�W�AM�M�SL�Q�LRM�?�BC�DSRSPM�BhDGAGR��M�TG?LBM�NMP�AM�NJCRM�CJ�PCQRM�BC�T?PG?�JCQ�W�

AMLQCASCLAG?Q� ?ARS?JCQ� BC� J?� GLDP?CQRPSARSP?�� AML� CQNCAG?J� ?RCLAG�L� ?� J?Q� ?��GCLR?JCQ��

GLAJSWCLBM� J?�NPCQG�L� DSLB?�CLR?J�BCJ��21�?� J?�ASCLA?�?JR?�W��CBG?�W�CJ� AMJ?NQM�?��GCLR?J�

CTGBCLRC�W�AP�LGAM�OSC�QSDPC�CJ�RP?�M��CBGM�BCJ�2?HM���J��N2��CQ�SL?�NhPBGB?�BC�MNMPRSLGB?B�

N?P?�GP�PCQMJTGCLBM�N?SJ?RGL?�CLRC�SLM�BC�JMQ��?WMPCQ�NPM�JC�?Q�BC�J?�ASCLA?�W�OSC��AM�M�

AMLQCASCLAG?� BC� J?� BGQ�GLSAG�L� BC� J?Q� ?NMPR?AGMLCQ� F�BPGA?Q� ECLCP?B?Q� NMP� CJ� A?��GM�

AJG��RGAM�� RCLBP��OSC� ?�MPB?PQC���Q�NPMLRM�OSC� R?PBC��1C�CAF?�CL� D?JR?�� NMP� R?LRM��OSC�QC�

AMLQGBCPC�J?��MBGDGA?AG�L�BC�J?Q�PCEJ?Q�BC�CVNJMR?AG�L�BCJ��21�F?QR?�QS�AM�NJCRM�AGCPPC�CL�SL�

NJ?XM�P?XML?�JC�BC�?B?NR?AG�L��

.MP�MRP?�N?PRC��CQ�CTGBCLRC�OSC�JMQ�TMJ��CLCQ�DGH?BMQ�?J��21�QML�?�QMJSR?�CLRC�GLQSDGAGCLRCQ�

N?P?�?QCESP?P�J?Q�LCACQGB?BCQ��CBGM?��GCLR?JCQ�LM�QMJM�BC�JMQ�C��?JQCQ�BC��LRPCNC�?Q�W�

 SCLB�?�� QGLM� R?��GhL� BCJ� P�M� 2?HM� ?ES?Q� ?�?HM� W� CL� QS� RP?�M� �CBGM�� �S?LRM� �CLMQ� CQ�

QMPNPCLBCLRC� OSC� RP?Q� J?� PCTGQG�L� BCJ� .J?LCQ� �QNCAG?JCQ� BC� 1COS�?� �.�1��� hQRC� QMJM� CQ�

?NJGA?�JC�?�N?PRGP�BCJ��M�CLRM�CL�OSC�CJ�TMJS�CL�BC�?ES?�?J�?ACL?BM�CL�JMQ�C��?JQCQ�BC�

�LRPCNC�?Q�W� SCLB�?�BCQAGCLB?�BC����F���BCQCAF?LBM�NMP�AM�NJCRM�J?�NPMNG?�DGL?JGB?B�BCJ�

.�1�� *MQ� �LBGACQ� BC� CVNJMR?AG�L� �CLQS?J� W� ?LS?J� �SCQRP?L� BC� DMP�?� CTGBCLRC� J?� EP?TC�

QM�PCCVNJMR?AG�L�?� J?�OSC�CQR��QM�CRGB?�CQR?�32���W�J?�GLQMQRCLG�GJGB?B�BC�QS�ECQRG�L�AM�M�

AMLQCASCLAG?� BCJ� RP?QT?QC� 2?HM�1CESP?�� 2?L� QMJM� �CPCAC� NSLRS?JGX?P� BC� LSCTM� OSC�

AMLQGBCP?�MQ� SL?� AJ?P?� BCQ?RCLAG�L� ?J� AS�NJG�GCLRM� BC� J?� "��� CJ� FCAFM� BC� OSC� CJ�

MPE?LGQ�M�BC�ASCLA?�PCLSLAGC�?�QSQ�AM�NCRCLAG?Q�W�M�JGE?AGMLCQ�BC�NJ?LGDGA?AG�L�W�ECQRG�L�

CL�SL�QGQRC�?�BC�CVNJMR?AG�L��W�?ES?Q�?�?HM��QM�CRGBM�?�SL?�NPCQG�L�OSC�LM�QMJM�NPCQCLR?�

G�NMQG�GJGB?BCQ� BC� AS�NJG�GCLRMQ� ?��GCLR?JCQ� �W� LM� ?QCESP?� CJ� PhEG�CL� BC� A?SB?JCQ�

CAMJ�EGAMQ� N?P?� RMBM� CJ� RP?�M� �CBGM� BCJ� 2?HM�� QGLM� OSC� R?��GhL� AMLJJCT?P�� AMLDJGARMQ�
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GPPCQMJS�JCQ�?��CBGM�NJ?XM���Q�SL?�GLAMFCPCLAG?�HSP�BGA?�OSC�CJ�.J?L��QNCAG?J�BC�1COS�?Q�W�QSQ�

GLBGA?BMPCQ�N?P?�J?�A?�CACP?�BCJ�2?HM�BC�?L�?HSQR?PQC�NCP�QC�?�BC�?LB?Q�CVRCPL?Q�J?�ASCLA?�

BCJ� 2?HM��MNCP?B?Q� AMLDMP�C� ?� J?Q� PCEJ?Q�BC�CVNJMR?AG�L� OSC� JM� PGECL�BC� DMP�?� ?JC?RMPG?� W�

DSCP?�BC�AS?JOSGCP�CVNJGA?AG�L�RhALGA?�M�AGCLR�DGA?��"GAFM�BC�MRP?�DMP�?��CJ��?PAM�JCE?J�NMP�CJ�

AS?J�QC�ECQRGML?�CJ�RP?QT?QC�G�NMQG�GJGR?�CJ�AS�NJG�GCLRM�BC�J?�"���BC�N?PRC�BCJ�MPE?LGQ�M�

BC��SCLA?��

�Q�GLLCEMAG?�JC�OSC�QC� GLAMPNMPC�SL�2���LGA?�W�CVAJSQGT?�CLRC�QM�PC�CJ�2P?QT?QC�BCJ�2?HM�

1CESP?� BMLBC� QC� ?L?JGACL� QSQ� AMLQCASCLAG?Q� QM�PC� J?� GLA?N?AGB?B� BC� AS�NJGP� AML� JMQ�

M�HCRGTMQ��CBGM?��GCLR?JCQ�CL�J?��SCLA?�BCJ�2?HM���L�CJ�NPCQCLRC��2���LGA?�W�CVAJSQGT?�CLRC�

QC��CLAGML?�CJ�RP?QT?QC�CL�J?�DGAF?�BCJ�A?��GM�AJG��RGAM�W�AM�M�SL�Q�LRM�?�BC�DSRSPM�BhDGAGR��

M�TG?LBM�NMP�AM�NJCRC�CJ�PCQRM�BC�T?PG?�JCQ�W�AMLQCASCLAG?Q�?ARS?JCQ�BC�J?� GLDP?CQRPSARSP?��

AML� CQNCAG?J� ?RCLAG�L� ?� J?Q� ?��GCLR?JCQ�� GLAJSWCLBM� J?� NPCQG�L� DSLB?�CLR?J� BCJ� �21� ?� J?�

ASCLA?� ?JR?� W� �CBG?�� J?� NPM�JC��RGA?� FGBPMQMAG?J� QM�PC� JMQ� �SLGAGNGMQ� BC� A?�CACP?� W� CJ�

AMJ?NQM�?��GCLR?J�CTGBCLRC�W�AP�LGAM�OSC�QSDPC�CJ�RP?�M��CBGM�BCJ�2?HM��*?�LM�GLAJSQG�L�BC�

CQRC� RC�?� AM�M� SL� 2C�?� ��NMPR?LRC� CL� CJ� �N2�� BC� J?� BC�?PA?AG�L� BCJ� 2?HM� QCP�� SL�

GLAS�NJG�GCLRM�AJ?PM�BCJ�?PR�ASJM����BCJ�0CEJ?�CLRM�BC�.J?LGDGA?AG�L�&GBPMJ�EGA?���

"C�LSCTM�QC�M�TG?��AM�M�W?�QC�FGAGCP?�CL�CJ�NPG�CP�W�QCESLBM�AGAJM��J?�NPCQG�L�W�CJ�G�N?ARM�BC�

J?� ?ARGTGB?B� BCJ� 2P?QT?QC� 2?HM�1CESP?� AM�M� SL� PGCQEM� N?P?� ?JA?LX?P� JMQ� M�HCRGTMQ�

�CBGM?��GCLR?JCQ��

,M�CQ�?QS�G�JC�BCH?P�BC�J?�J?BM�SLM�BC�JMQ��?WMPCQ�NPM�JC�?Q�BCJ�2?HM��OSC�GLQGQRCLRC�CLRC�

QC�F?�QMJGAGR?BM�BCQBC�CJ�NPG�CP�AGAJM�BC�NJ?LGDGA?AG�L�OSC�QC�GLAJSW?�AM�M�2C�?���NMPR?LRC��

LCE?P�CJ�G�N?ARM�BC�CQR?�GLDP?CQRPSARSP?�CL�CJ��MBCJM�BC�ECQRG�L�BCJ�2?HM��W�CL�CQNCAG?J�CJ��HC�

BCJ�2?HM��B?P�NMP��SCLM�JMQ�AMLACNRMQ�BC��CVACBCLRCQ���J?�QM�PCCVNJMR?AG�L�BC�J?�A?�CACP?�W�

BCJ� NPMNGM� 2?HM�� J?� QSNCBGR?AG�L� BC� JMQ� A?SB?JCQ� AGPASJ?LRCQ� NMP� CJ� 2?HM�� W� QS� CQR?BM�

?��GCLR?J��

&?QR?�J?�DCAF?�LM�QC�F?�PCDJCH?BM�CL�LGLE�L�AGAJM�BC�NJ?LGDGA?AG�L�FGBPMJ�EGA?�SL�?L�JGQGQ�BC�J?Q�

G�NJGA?AGMLCQ� OSC� J?� CVNJMR?AG�L� BC� BGAFM� RP?QT?QC� NSBGCP?� RCLCP� QM�PC� JMQ� M�HCRGTMQ�

?��GCLR?JCQ� OSC� CQR?�JCAC� J?� "���� W� CL� AMLAPCRM� JMQ� OSC� BCPGT?L� BC� MRP?Q� LMP�?Q�

AM�SLGR?PG?Q�N?P?� J?Q�8ML?Q�.PMRCEGB?Q��CL�CQNCAG?J� J?Q�BC�NPMRCAAG�L�BC� JMQ�F��GR?RQ�W� J?Q�

CQNCAGCQ� W� QS� AM�N?P?AG�L� AML� JMQ� M�HCRGTMQ� CQR?�JCAGBMQ� N?P?� J?Q� �?Q?Q� BC� ?ES?Q�

QSNCPDGAG?JCQ�� 2MBM� CJJM� ?� NCQ?P� BC� OSC� J?� CVNJMR?AG�L� BCJ� RP?QT?QC� 2?HM�1CESP?� CQR?P�?�

CHCPAGCLBM� SL?� NPCQG�L� ?��GCLR?J� QM�PC� JMQ� M�HCRGTMQ� BC� AMLQCPT?AG�L� BC� SL� RMR?J� BC� ���

CQN?AGMQ� NPMRCEGBMQ� BC� J?� 0CB� ,?RSP?� ������ R?LRM� BGPCAR?�CLRC� �D?JR?� BC� TMJS�CL� W� BC�

A?SB?JCQ�� AM�M� GLBGPCAR?�CLRC� ��?H?� A?JGB?B� BCJ� ?ES?� NMP� D?JR?� BC� A?SB?JCQ��� 7?� F?�GCLBM�
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QGBM� BCLSLAG?BM� QS� G�N?ARM� QM�PC� ?JESLM� BC� JMQ� CQN?AGMQ� 0CB� ,?RSP?� ����� BC� JMQ� ���

?DCAR?BMQ��

*GQR?BM�BC� JMQ����CQN?AGMQ�BC�J?�0CB�,?RSP?�BGPCAR?�M�GLBGPCAR?�CLRC�CQR�L�PCJ?AGML?BMQ�BC�

?JESL?�DMP�?�AML�J?�CVNJMR?AG�L�BCJ�2P?QT?QC���

�

�N2��"C�?PA?AG�L�&GBPMEP�DGA?�BCJ���PM��D?JR?�BC�?L�JGQGQ�BCJ�PCAPCAG�GCLRM�BC�7CQ?��SLM�BC�

JMQ�NPMWCARM���Q�G�NMPR?LRCQ�CL�CHCASAG�L�CL�J?�BC�?PA?AG�L�FGBPMEP�DGA?�BCJ���PM��

�J� PCAPCAG�GCLRM� BC� 7CQ?� TGCLC� QSQAGR?LBM� BCQBC� F?AC� ?�MQ� QCPG?Q� BSB?Q� CL� RMPLM� ?� QS�

LCACQGB?B��?�J?�QCESPGB?B�BC�J?�NPCQ?�W�?�JMQ�G�N?ARMQ�?��GCLR?JCQ��N?RPG�MLG?JCQ�W�QMAG?JCQ�

OSC�CQR?�M�P?�CQR��ECLCP?LBM�W�ECLCP?P��CL�CJ�RCPPGRMPGM��A?QRGE?BM�BCQBC�J?�AMLQRPSAAG�L�BC�

J?� ?ARS?J� NPCQ?� CL� ������ �QR?Q� BSB?Q� P?XML?B?Q�� W� PCQN?JB?B?Q� NMP� LS�CPMQMQ� GLDMP�CQ�

AGCLR�DGAM�RhALGAMQ� CJ?�MP?BMQ� NMP� BGQRGLR?Q� CLRGB?BCQ� GLBCNCLBGCLRCQ� W� ?B�GLGQRP?AGMLCQ�

N��JGA?Q�� F?L� GBM� ECLCP?LBM� SL� APCAGCLRC� AMLQCLQM� NMJ�RGAM� W� QMAG?J� QM�PC� J?� LCACQGB?B� BC�

PCAMLBSAGP� J?� QGRS?AG�L� W� CLA?SX?P� CQRC� AMLDJGARM� ?� RP?ThQ� BC� SL� NPMACQM� AML� N?PRGAGN?AG�L�

AGSB?B?L?�PC?J��

*?�TG?�GJGB?B�?��GCLR?J��QMAG?J�W�CAML��GA?�BCJ�PCAPCAG�GCLRM�BC�7CQ?�BC�C�QCP�PCCV?�GL?B?�

?�DMLBM��?HM�CJ�NPGQ�?�BC�J?�RP?LQGAG�L�CAMJ�EGA?��J?�C�CPECLAG?�AJG��RGA?�W�J?�PCQGJGCLAG?�BC�J?�

CAMLM��?�� 1�-� GPB*GDC� QMJGAGR?� OSC� QC� GLAMPNMPC� SL� 2C�?� ��NMPR?LRC� CVAJSQGTM� N?P?� CQR?�
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M�P?��B?B?�QS�BG�CLQG�L�CAML��GA?��QMAG?J� W�?��GCLR?J�� AML�CJ�M�HCRGTM�BC�OSC�QC�NPCQCLRC�

GLDMP�?AG�L�W�?PES�CLRMQ���?HM�CJ��?PAM�BC�J?�"����PCQRM�BC�LMP�?RGT?Q�AM�SLGR?PG?Q�W�J?�

LCACQ?PG?� RP?LQGAG�L� CAMJ�EGA?� CL� J?� OSC� BC�C� QMQRCLCPQC� CL� SL?� ?BCAS?B?� RP?LQGAG�L�

FGBPMJ�EGA?���

�?QG�RPCGLR?�?�MQ�BCQNShQ�BCJ�?ASCPBM�BCJ�.?ARM�BCJ��ES?�BC��P?E�L��OSC�CL�QS�N?OSCRC�BC�

M�P?Q�FGBP�SJGA?Q� GLAMPNMP?�?� CJ� PCAPCAG�GCLRM� BC�7CQ?��QS� AS�NJG�GCLRM� CQ��SW�CQA?QM�W�

�SAF?Q�BC�J?Q�?ARS?AGMLCQ�NPCTGQR?Q�F?L�QGBM�?�?LBML?B?Q�M�NPMDSLB?�CLRC�RP?LQDMP�?B?Q�

�CL�N?PRGASJ?P��J?�A?N?AGB?B�GLGAG?J�CLRC�NPCTGQR?�N?P?�SL�PCAPCAG�GCLRM�BC�������&���BCPGT��

CL� MRPM� BC�������&����� � *?Q� P?XMLCQ� QML� T?PG?Q�� CLRPC� MRP?Q� OSC� QS� NPMNGM�NJ?LRC?�GCLRM�

L?A�?��?HM�J?Q�NPC�GQ?Q�BC�SL?�NMJ�RGA?�A?BSA?��OSC�LM�?NMQR?�?�NMP�AMLRPMJ?P�J?Q�BC�?LB?Q�

CVGQRCLRCQ�W�Q��NMP��SJRGNJGA?P�J?�MDCPR?�N?P?�LSCTMQ�AMLQS�MQ��3L�N?ARM�OSC�?JCLR��LSCT?Q�

CVNCAR?RGT?Q�� G�NMQG�JCQ� BC� AS�NJGP� �?HM� APGRCPGMQ� CQRPGARMQ� BC� QMQRCLG�GJGB?B� ?��GCLR?J� W�

CAML��GA?�� .?Q?BMQ� ��� ?�MQ� BCQBC� J?� ?NPM�?AG�L� BCJ� .?ARM� BCJ� �ES?�� CJ� PCAPCAG�GCLRM� BC�

7CQ?� QGESC� AMLQCPT?LBM� CJ� A?P�ARCP� BC� �LRCPhQ� %CLCP?J� OSC� J?Q� M�P?Q� BC� ?OSCJ� N?ARM�

?BOSGPGCPML� QGL�� R?L� QGOSGCP?�� SL?� PCCT?JS?AG�L� ?AMPBC� ?� JMQ� CQR�LB?PCQ� BC� J?Q� LMP�?RGT?Q�

AM�SLGR?PG?Q�W� J?Q�JCWCQ�CQR?R?JCQ���JEM�OSC�QCP�?�M�JGE?RMPGM�N?P?�QSNCP?P�SL?�BCAJ?P?AG�L�

ECLhPGA?� BCJ� N?Q?BM� OSC� QC� BC�GCP?� ?B?NR?P� ?� J?� LSCT?� RCP�GLMJME�?� BC� �LRCPhQ� .��JGAM�

1SNCPGMP���SAFM���Q�CVGECLRC��

�NMQR?P�BC�TCPB?B�NMP�SL?�NMJ�RGA?�BC�?ES?Q�N?P?�CJ�QGEJM�66���W�?AMPBC�AML�JMQ�NPGLAGNGMQ�BC�J?�

"GPCARGT?��?PAM�BCJ��ES?��"�����QSNMLC�PCLSLAG?P�?�?S�CLR?P�J?�A?N?AGB?B�?J�?ACL?B?�CL�

7CQ?�W��NMP�CLBC��BCQA?PR?P�CJ�JJCL?BM�BC�J?�NPCQ?�PCAPCAGB?��OSC�CL�PC?JGB?B�QC�F?�AMLTCPRGBM�

CL�SL?�LSCT?�NPCQ?��1�-� GPB*GDC�CLRGCLBC�OSC�BC�C�?QS�GPQC�OSC�J?�M�P?�W?�PC?JGX?B?��AML�

G�NMPR?LRCQ�AMQRCQ�CAML��GAMQ��NSCBC�AS�NJGP� J?� DSLAG�L�BC�QSHCR?P�?� J?�?LRGES?�NPCQ?�OSC�

?PP?QRP?�?�NPM�JC�?Q�RhALGAMQ�AMLQCASCLAG?�BC�J?Q�GLCQR?�GJGB?BCQ�BCJ�RCPPCLM�QM�PC�CJ�OSC�

QC� ?QGCLR?�� .PM�JC�?Q� OSC� PCQSJR?L� GLQ?JT?�JCQ� N?P?� ASJ�GL?P� SL� C��?JQC� BC� J?Q�

BG�CLQGMLCQ�BCJ�NPCTGQRM���L�CQRC�QCLRGBM��1�-� GPB*GDC�AMLQGBCP?�GLCVASQ?�JC�J?�GLAJSQG�L�BC�

SL� 2C�?� ��NMPR?LRC� CQNCA�DGAM�� AML� J?� GLRCLAG�L� BC� OSC� QC� ?L?JGACL� ASCQRGMLCQ� AM�M� CJ�

TCPB?BCPM�G�N?ARM�BC�J?�M�P?�CL�PCJ?AG�L�?J�BCRCPGMPM�BC�J?Q��?Q?Q�BC�?ES?��CJ�AS�NJG�GCLRM�

BCJ� GLRCPhQ� N��JGAM� QSNCPGMP�� J?� ?DCAAG�L� ?� JMQ� T?JMPCQ� OSC� BC�CL� NPMRCECP� J?Q�

?B�GLGQRP?AGMLCQ� N��JGA?Q� CL� PCJ?AG�L� ?� J?Q� BGPCARGT?Q�BC� AMLQCPT?AG�L� BC� J?� L?RSP?JCX?�� J?�

PCCT?JS?AG�L�BC�JMQ�NJ?LCQ�BC�?S�CLR?P�W�CVN?LBGP� JMQ� PCE?B�MQ�CL� ?PBCL?Q�?� J?� JSX�BC� J?�

GLDMP�?AG�L�BGQNMLG�JC�QM�PC�CJ�A?��GM�AJG��RGAM��W�QC�NJ?LRCh�J?�?JRCPL?RGT?�TG?�JC�?��GCLR?J��

QMAG?J� W� CAML��GA?�CLRC� BC� J?� � N?P?JGX?AG�L� BCDGLGRGT?� BC� J?Q� M�P?Q� BCJ� PCAPCAG�GCLRM� BCJ�

C��?JQC�BC�7CQ?��



 
 

���BC����

 
 

�N2�� "C�?PA?AG�L� &GBPMEP�DGA?� BCJ� 2?HM�� D?JR?� BC� ?L�JGQGQ� BCJ� �MLTCLGM� BC� �J�SDCP?� W� QSQ�

G�NJGA?AGMLCQ�CL�J?�ECQRG�L�W�NJ?LGDGA?AG�L�BCJ�?ES?�BC�J?�BC�?PA?AG�L�FGBPMEP�DGA?�BCJ�2?HM��

�� J?�TGQR?�BC� JMQ�FCAFMQ�MASPPGBMQ�CL�QCNRGC��PC�MARS�PC�BC������NMP� JMQ�BCQC��?JQCQ�CL�

EPSCQM� BC� J?Q� A?LRGB?BCQ� NCLBGCLRCQ� BC� N?Q?P� ?� .MPRSE?J� BCQBC� �CBGJJM� N?P?� B?P�

AS�NJG�GCLRM� �BCQBC� CJ� NSLRM� BC� TGQR?� HSP�BGAM�� BCJ� �MLTCLGM� BC� �J�SDCP?�� 1�-� GPB*GDC�

AMLQGBCP?� DSLB?�CLR?J� GLRPMBSAGP� SL?� DGAF?� CQNCA�DGA?� BC� 2�� QM�PC� CJ� AS�NJG�GCLRM� BCJ�

�MLTCLGM�BC��J�SDCPG?��W�J?�LCACQGB?B�BC�GLAMPNMP?P�LSCTMQ�RhP�GLMQ�?J��GQ�M�OSC�NCP�GR?L�

?� .MPRSE?J� CJ� AS�NJG�GCLRM� BC� J?� "GPCARGT?� �?PAM� BCJ� �ES?� CL� QSQ� �?Q?Q� BC� ?ES?� BC� J?�

BC�?PA?AG�L�BCJ�2?HM���L�CQRC�QCLRGBM��QC�QMJGAGR?��

?� /SC�QC�GLRPMBSXA?�DGAF?��J�SDCGP?�CL�CJ��N2��CL�R?LRM�LM�F?W?�PCTGQG�L�BCJ��MLTCLGM�

�� /SC� CQ?� DGAF?� AMLQGBCPC� N?P��CRPMQ� BC� A?JGB?B� �AMQ?� OSC� F?QR?� ?FMP?� LM� PCAMEC�

�J�SDCGP?��

A� /SC�CQ?�DGAF?�PCAMLMXA?�J?�LCACQGB?B�BC�GLRPMBSAGP�AM�NMLCLRCQ���LG�MQ����VG�MQ�W�

R?Q?Q� BC� A?��GM� N?P?� CTGR?P� NPCAGQ?�CLRC� JM� QSACBGBM� CL� QCNRGC��PC� OSC� A?SQ��

B?�MQ�CAML��GAMQ���?RCPG?JCQ�W�?J�CAMQGQRC�?�BC�AMLQGBCP?AG�L��

B� 1GESGCLBM�CJ�APGRCPGM�CQR?�JCAGBM�CL� J?��GAF?�L��CPM���BCJ�2��QM�PC� ��?SB?JCQ�BC�J?Q�

?ES?Q� RSP�GL?B?Q�W�BCQC��?JQ?B?Q��� ��L�CJ� ?�M������QC�NPMBSHM� J?��MBGDGA?AG�L� BCJ�

0CEJ?�CLRM�BCJ�"M�GLGM�.��JGAM�&GBP�SJGAM��CBG?LRC�CJ�0C?J�"CAPCRM�����������BC��

BC� BGAGC��PC� OSC� QSNSQM� J?� GLAJSQG�L� BC� SL� LSCTM� ?PR�ASJM� ��� OS�RCP� RGRSJ?BM�

�?LRCLG�GCLRM� BCJ� PhEG�CL� BC� A?SB?JCQ� CAMJ�EGAMQ�� �L� CJ� ?N?PR?BM� �� BCJ� AGR?BM�

?PR�ASJM� QC� CQR?�JCAC�� *MQ� A?SB?JCQ� BCQC��?JQ?BMQ� N?P?� �?LRCLCP� CJ� PhEG�CL� BC�

A?SB?JCQ� CAMJ�EGAMQ� BC�CP�L� MDPCACP� SL?Q� AMLBGAGMLCQ� BC� A?JGB?B�� W� CL� CQNCAG?J� BC�

MVGECL?AG�L��OSC�LM�NMLE?L�CL�PGCQEM�JMQ�M�HCRGTMQ�?��GCLR?JCQ�BC� J?��?Q?B?�?ES?�

QSNCPDGAG?J�QGRS?B?� GL�CBG?R?�CLRC�?ES?Q�?�?HM�BC�J?�NPCQ?�OSC�JMQ� JG�CP?�NMP�A?SQ?�

BC�J?Q�MNCP?AGMLCQ�BC�QSCJR?�BC�CQRMQ�A?SB?JCQ��.MP�MRP?�N?PRC��J?��?Q?�BC�?ES?�OSC�

PCAG�?� JMQ� A?SB?JCQ� CAMJ�EGAMQ� LM� BC�CP�� PCEGQRP?P� SL� BCRCPGMPM� CL� QS� CQR?BM� M�

NMRCLAG?J� AM�M� AMLQCASCLAG?� BC� PCAG�GP� SLMQ� A?SB?JCQ� CAMJ�EGAMQ� CL� NCMPCQ�

AMLBGAGMLCQ� AS?JGR?RGT?Q� OSC� J?Q� BC� CLRP?B?� ?J� C��?JQC� OSC� JMQ� JG�CP?��� QMJGAGR?�MQ�

OSC� QC� GLAMPNMPC� CQRC��GQ�M� APGRCPGM� ?J� �MLTCLGM� �J�SDCGP?� N?P?� ?QCESP?P� OSC� J?Q�

JJCE?B?Q� BC� ?ES?Q� BCQC��?JQ?B?Q� LM� NMLE?L� CL� PGCQEM� JMQ� M�HCRGTMQ�

�CBGM?��GCLR?JCQ�BC�J?Q��?Q?Q�BC�?ES?�BC�.MPRSE?J��

"SBMQ?�PCCQRPSARSP?AG�L�BC�?JESLMQ��N2���

 ?HM�J?�NPC�GQ?��LM�HSQRGDGA?B?�BC�OSC�LM�N?PCAC��AMFCPCLRC�LG�NP�ARGAM�OSC�CVGQR?�SL�L��CPM�

�SW� CJCT?BM� BC� 2C�?Q� ��NMPR?LRCQ�� ?JESLMQ� �N2�� QC� F?L� PCBG�CLQGML?BM� N?P?� PCBSAGP� CJ�



 
 

���BC����

 
 

L��CPM�BC�2���DGAF?Q���SLGDGA?LBM�?JESLMQ�RC�?Q�PCJ?AGML?BMQ�M�GLAJSQM�CJG�GL?BM�RC�?Q�BCJ�

QCESLBM�AGAJM��RC�?Q�OSC�NMP�MRP?�N?PRC��CL�LS�CPMQ?Q�MA?QGMLCQ��LM�F?L�QGBM�QMJTCLR?BMQ��

GES?J�CLRC�QC�?NSLR?�?�CQR?�BCAGQG�L���ML�GLBCNCLBCLAG?�BC�OSC�JMQ�NPM�JC�?Q�NJ?LRC?BMQ�

CL� CQMQ� RC�?Q� AMLRGL�CL� M� LM� TGECLRCQ��� 1�-� GPB*GDC� CLRGCLBC� OSC� LM� CQ� HSQRGDGA?�JC� BC�

LGLESL?��?LCP?� CJG�GL?P� RC�?Q� G�NMPR?LRCQ� OSC� LM� F?L� QGBM� PCQSCJRMQ� CL� CJ� NPMACQM� BC�

NJ?LGDGA?AG�L��?�D?JR?�BC�SL�?L�JGQGQ�NMP�CLMPGX?BM�W�PGESPMQM�NPM�?�JC�CLRC�LGLESLM�BC�JMQ�

RC�?Q�CJG�GL?BMQ�F?L�QGBM�QMJTCLR?BMQ�M�F?L�TGQRM�PCBSAGB?�QS�G�NMPR?LAG?�CL�CJ��?PAM�BC�J?�

NJ?LGDGA?AG�L�FGBPMJ�EGA?����QNCAG?J�CLRC�NPCMASN?LRC�CL�JM�OSC�QC�PCDGCPC�?�J?�CJG�GL?AG�L�BC�

RC�?Q�AM�M�JMQ�PCJ?AGML?BMQ�AML�J?�NJ?LGDGA?AG�L�W�ECQRG�L�BC�J?Q�QGRS?AGMLCQ�BC�QCOS�?��M�?�

J?� CJG�GL?AG�L�� M� PCBSAAG�L� BC� G�NMPR?LAG?�� BCJ� 2C�?� ��NMPR?LRC� BCBGA?BM� ?� J?Q� 8ML?Q�

.PMRCEGB?Q��?QSLRM�OSC�QC�CLRP?�CL�BCR?JJC�CL�J?��*�%����,�4�%�1�����GES?J�CLRC�PCQNCARM�

?�MRPMQ�2C�?Q���NMPR?LRCQ�CJG�GL?BMQ�CL�AGCPR?Q�BC�?PA?AGMLCQ��AM�M�CJ�BC� J?�CQRG�?AG�L�

BC�JMQ�PCOSCPG�GCLRMQ�F�BPGAMQ�BC�J?Q�XML?Q�F��CB?Q��

3L�CHC�NJM�CL�CQRC�QCLRGBM�CQ�CJ��N2��BCJ�2?HM��ASW?�DGAF?����QM�PC���CHMP?�CL�J?�ECQRG�L�BC�

XML?Q� NPMRCEGB?Q� NMP� ?�?QRCAG�GCLRM�� TGCLC� BC� AMLQGBCP?PQC� ��S�NJG�GCLRM� BC� M�HCRGTMQ�

�CBGM?��GCLR?JCQ�CL�XML?Q�NPMRCEGB?Q����QRC�NSLRM�OSCB?� JG�GR?BM�?� J?Q�XML?Q� NPMRCEGB?Q�

NMP�?�?QRCAG�GCLRM�M�TG?LBM�CJ�PCQRM�BC�XML?Q�NPMRCEGB?Q�CL�CJ�OSC�QC�CLASCLRP?�J?Q�8.�BC�J?�

0,������ 3L� FCAFM� QMPNPCLBCLRC� RCLGCLBM� CL� ASCLR?� OSC� F?QR?� J?� DCAF?�� LG� CJ� NPG�CP� LG� CJ�

QCESLBM� NJ?L� FGBPMJ�EGAM� GLAMPNMP?L� BC� DMP�?� AJ?P?� W� BCR?JJ?B?Q� JMQ� M�HCRGTMQ���CBGB?Q� W�

QCESG�GCLRM�BC�CQR?Q�XML?Q��AS?LBM�JMQ�M�HCRGTMQ�BC�AMLQCPT?AG�L�BC�CQR?Q�XML?Q�NPMRCEGB?Q�

QML�M�HCRGTMQ�NPMNGMQ�BC�J?�"�����QG�GQ�M��MRP?Q�BC�?PA?AGMLCQ�GLAMPNMP?L�SL�2��CQNCA�DGAM�

BMLBC� PCAMECL� NMP� CHC�NJM� J?� �.PMRCAAG�L� BC� F��GR?RQ� W� CQNCAGCQ� ?QMAG?B?Q� ?� XML?Q�

NPMRCEGB?Q��AM�M�2C�?�BCQR?A?BM��1MJGAGR?�MQ�OSC�QC�GLAMPNMPC�CQRC�2��N?P?�OSC�QC�?QCESPC�

CJ� AS�NJG�GCLRM� BC� JMQ� PCOSCPG�GCLRMQ� F�BPGAMQ� BC� JMQ� CQN?AGMQ�0,�����OSC�BCNCLBCL�BCJ�

?ES?��

�

�

�

�

�

�



 
 

���BC����

 
 

*?Q� DGAF?Q� LM� QSCJCL� PCDJCH?P� J?� PC?JGB?B� CL� AS?LRM� ?� J?� NPCQCLAG?� BC� �SAF?Q� CQNCAGCQ�

GLT?QMP?Q� CL� J?Q�BC�?PA?AGMLCQ�� ACLRP�LBMQC� CL� ?OSCJJ?Q���Q��CBG�RGA?Q��NMP� CJ�EPSNM�?J�

OSC� NCPRCLCACL�� NMP� QS� TGQG�GJGB?B� M� NMP� QS� G�N?ARM� CAML��GAM� QM�PC� ?JESLMQ� QCARMPCQ�

N?PRGASJ?PCQ�� *?� BCQAPGNAG�L� BC� J?� NPCQCLAG?� BC� ���� CL� J?Q� BC�?PA?AGMLCQ� QSCJC� CQR?P�

GLAM�NJCR?�CL�BGTCPQ?Q�CQNCAGCQ��

1C� CAF?�CL� D?JR?�SL� ?S�CLRM� BCJ� AMLMAG�GCLRM� CL� RMB?Q� J?Q� ASCLA?Q��AM�M��CBGB?� NPCTG?�

N?P?� AS?JOSGCP� MRP?� ?ARS?AG�L�� *?Q� ?JRCPL?RGT?Q� NPCTGQR?Q� QML� GLQSDGAGCLRCQ� W� N?PAG?JCQ�� �L�

ECLCP?J�QC�RP?R?L�BC��CBGB?Q�JMA?JGX?B?Q�RCPPGRMPG?J�CLRC�M�ACLRP?B?Q�CL�J?�AMLAGCLAG?AG�L�C�

GLDMP�?AG�L�� �QR?Q��CBGB?Q� BC�CP�?L� AM�NJC�CLR?PQC� AML� MRP?Q���Q� BCAGBGB?Q�� AM�M� QC�

?PES�CLR?�?�AMLRGLS?AG�L��

�MLQGBCP?�MQ�LCACQ?PGM�?J��CLMQ�F?ACP�BMQ�NSLRS?JGX?AGMLCQ�?J�PCQNCARM��

�� �J�FCAFM�BC��CVRCPL?JGX?P��ASJN?�GJGB?BCQ�M�PCQNMLQ?�GJGB?BCQ�CL�CJ�NJ?LRC?�GCLRM�BCJ�

2C�?� ��NMPR?LRC� PCDJCH?� W?� SL� NPM�JC�?� EP?TC� BC� BCQEM�CPL?LX?� ?� J?� FMP?� BC�

NJ?LRC?P� W� CLDMA?P� CJ� AMLDJGARM� BCRCAR?BM�� �Q� BCAGP�� ?JESLMQ� CLDMOSCQ� �SCQRP?L�

AJ?P?�CLRC�OSC�N?P?�J?�PCB?AAG�L��NPCN?P?AG�L�W�NJ?LRC?�GCLRM�BC�QMJSAGMLCQ�DPCLRC�?�

CQRC�NPM�JC�?�LM�QC�F?�RP?�?H?BM�CL�AMJ?�MP?AG�L�AML�J?Q�AM�SLGB?BCQ�?SR�LM�?Q�W�

MRP?Q� ?B�GLGQRP?AGMLCQ� AML� AM�NCRCLAG?Q�� �MLQGBCP?�MQ� LCACQ?PGM� PCAMPB?P� ?� J?Q�

�MLDCBCP?AGMLCQ� OSC� QML� J?Q� PCQNMLQ?�JCQ� BC� J?� CJ?�MP?AG�L� W� NPMNSCQR?� BCJ� .J?L�

&GBPMJ�EGAM��NCPM�OSC�CQRC�BC�C�CQR?P�N?PRGAGN?BM�NMP�CJ�PCQRM�BC�?B�GLGQRP?AGMLCQ�W�

QCARMPCQ� ?DCAR?BMQ�� �L� AMLAJSQG�L�� CQR?� 2�� BC�C� JJCT?P� SL� RP?�?HM� G�NMPR?LRC� BC�

AMMPBGL?AG�L�W�EM�CPL?LX?�AML�CJ�PCQRM�BC�?B�GLGQRP?AGMLCQ�OSC�BC�C��CHMP?PQC��

�

�� �LRCLBC�MQ� OSC� J?� DMP�?� ��Q� ?BCAS?B?� BC� ?�MPB?P� CJ� NPM�JC�?� BC� J?Q� CQNCAGCQ�

CV�RGA?Q�GLT?QMP?Q�OSC�QC�TCL�D?TMPCAGB?Q�NMP�J?Q��GQ�?Q�?JRCP?AGMLCQ�FS�?L?Q�BCJ�

CAMQGQRC�?�?AS�RGAM��CQ�J?�G�NJC�CLR?AG�L�BC�NMJ�RGA?Q�CLDMA?B?Q�?�CTGR?P�JMQ�D?ARMPCQ�

OSC� D?TMPCACL� QS� NPCQCLAG?� W� CVN?LQG�L���� W� QML� AMLQCASCLAG?� BC� J?Q� ?ARGTGB?BCQ�

FS�?L?Q�� AML� CJ� DGL� �JRG�M� BC� AMLRPMJ?P� ?� J?� CQNCAGCQ� W� JG�GR?P� NMQG�JCQ� B?�MQ�

?��GCLR?JCQ�?BGAGML?JCQ���L�CQRC�QCLRGBM��AS?JOSGCP�QGQRC�?�BC�AMLRPMJ�BC�SL?�CQNCAGC�

GLT?QMP?�BC�C�GLGAG?PQC�?R?A?LBM�JMQ�D?ARMPCQ�OSC�D?TMPCACL�QS�NPCQCLAG?�W�CVN?LQG�L�

W�OSC�LM�QC�AMPPCQNMLB?L�AML�CJ�F��GR?R�L?RSP?J�BCJ� JSE?P�BMLBC�QC�NPCRCLBC�?ARS?P��

CL�CQRC�A?QM�J?�?JRCP?AG�L�BC�J?�DSLAGML?JGB?B�NPMNG?�BCJ�CAMQGQRC�?�?AS�RGAM��OSC�APC?�

LSCTMQ� CQN?AGMQ� N?P?� CQNCAGCQ� BC� AM�NMPR?�GCLRM� NGMLCPM�� CL� AMLAPCRM�� N?P?�

�SAF?Q� BC� J?Q� CQNCAGCQ� CV�RGA?Q� BCRCAR?B?Q�� J?� NPCQCLAG?� BC� ?JRMQ� AMLRCLGBMQ� BC�

LSRPGCLRCQ� �AM�M�CJ�LGRP�ECLM��CJ� D�QDMPM�W�CJ�NMR?QGM�� W�CJ��?LRCLG�GCLRM�BC�?ES?Q�



 
 

���BC����

 
 

CQR?LA?B?Q� M� BC� �MTG�GCLRM� JCLRM�� QGL� A?��GMQ� G�NMPR?LRCQ� CL� JMQ� A?SB?JCQ�

DJSWCLRCQ��

3L�NPGLAGNGM���QGAM�N?P?�B?P�GLGAGM�?J� AMLRPMJ� BC�SL?�CQNCAGC�GLT?QMP?�N?Q?�NMP�?QS�GP�OSC��

��Q� ?JJ�� BCJ� NSLRM� BC� N?PRGB?� M� CJ� A?L?J� GLGAG?J� BC� CLRP?B?� BC� J?� CQNCAGC�� J?� CVN?LQG�L� BC�

�SAF?Q� BC� GLT?QMP?Q� QSCJC� QCP� J?� AMLQCASCLAG?� BC� SL� NPM�JC�?� �?WMP�� OSC� CQ� CJ� OSC�

NMQG�GJGR?� J?Q� AMLBGAGMLCQ� N?P?� QS� BCQ?PPMJJM� W� NPMJGDCP?AG�L�� �J� EP?BM� BC� BCEP?B?AG�L� BC�

�SCL?�N?PRC�BC�J?Q��?Q?Q�BC�?ES?�W�QS�DSLAGML?JGB?B�CAMJ�EGA?��CQ�CJCT?BM��SL?�QGRS?AG�L�OSC�

�?LGDGCQR?�CLRC� NMRCLAG?� J?� CVN?LQG�L� BC� J?Q� ����� 0?X�L� NMP� J?� AS?J�� SL� 2�� BC� CQR?Q�

A?P?ARCP�QRGA?Q� BC�C� GLGAG?J�CLRC� NJ?LRC?P� ?ARS?AGMLCQ� OSC� NCP�GR?L� CJG�GL?P� ?OSCJJMQ�

D?ARMPCQ� OSC� D?AGJGR?L� QS� BCQ?PPMJJM�� AMLQGBCP�LBMQC� �CBGB?Q� NPMRCARMP?Q� OSC� DPCLCL� J?�

CVN?LQG�L�� "C� FCAFM� CQR?Q��CBGB?Q��?Q�� AM�M� J?Q�NPCTG?Q�BC�NPCTCLAG�L��QML� J?Q� MNAGMLCQ�

��Q�CAML��GA?Q��CDCARGT?Q�W�PC?JGQR?Q�QG�QC�?RGCLBCL�?�JMQ�?QNCARMQ�CQN?AG?JCQ�W�RC�NMP?JCQ��

W� BMLBC� ��Q� OSC� EP?LBCQ� GLTCPQGMLCQ� CAML��GA?Q�� JM� OSC� QC� LCACQGR?L� QML� NPMDSLB?Q�

BCAGQGMLCQ� NMJ�RGA?Q���Q� GLLCEMAG?�JC� B?P� SL� EGPM� ?� J?� ?ARS?J� ECQRG�L� W� NJ?LGDGA?AG�L� OSC� QC�

F?AC� CL� RMB?Q� J?Q� BC�?PA?AGMLCQ�� CQNCAG?J�CLRC� CL� JMQ� CHCQ� NPGLAGN?JCQ�� QG� QC� NPCRCLBCL�

CQR?�JCACP�SL?Q�AMLBGAGMLCQ�CAMJ�EGA?Q�OSC��CHMPCL�?��CBGM�W� J?PEM�NJ?XM� J?Q�AMLBGAGMLCQ�

?��GCLR?JCQ�BC� JMQ�P�MQ��W?�OSC�BC�LM�QCP�?Q���AS?JOSGCP�?ARS?AG�L�M�GLTCPQG�L�CAML��GA?�CL�

CQRC�QCLRGBM�QCP���?JE?QR?P�PCASPQMQ�CAML��GAMQ�W��?RCPG?JCQ��

.MP�CJJM��W�?QS�GCLBM�OSC�CVGQRC�SL�AMLQCLQM�AGCLR�DGAM�QM�PC�JMQ�D?ARMPCQ�OSC�NMQG�GJGR?L�W�

D?AGJGR?L� J?� P�NGB?� NPMN?E?AG�L� BC� CQR?Q� CQNCAGCQ�� QC� F?AC� G�NPCQAGLBG�JC� RP?�?H?P� N?P?�

PCBSAGP�?JESLMQ�D?ARMPCQ�AM�SLCQ��?�Q?�CP��

���*?�NPCQCLAG?�BCJ�?JRM�AMLRCLGBM�BC�LSRPGCLRCQ�CL�J?Q�?ES?Q���?QC�BCJ��?JG�CLRM��BC�AGCPR?Q�

CV�RGA?Q� GLT?QMP?Q� TCECR?JCQ�� NPMTCLGCLRC� CL� CQNCAG?J� BC� SL?��?J?� ECQRG�L� BC� JMQ� ASJRGTMQ�

?EP�AMJ?Q��

���*?�PCESJ?AG�L�BC�JMQ�A?SB?JCQ�W�?DCAAG�L�?�JMQ�DJSHMQ�W�TCJMAGB?BCQ�BCJ�?ES?��J?�NPCQCLAG?�BC�

JMQ�?XSBCQ��OSC�PCBSACL�J?�TCJMAGB?B�BC�J?Q�?ES?Q��AMLTGPRGCLBM�J?Q�?ES?Q�J�RGA?Q�CL�JhLRGA?Q�C�

GLAPC�CLR?LBM� J?� QCBG�CLR?AG�L�� ASCQRG�L� DSLB?�CLR?J� N?P?� CJ� ?QCLR?�GCLRM� W� J?� P�NGB?�

NPMN?E?AG�L��SAF?Q�CQNCAGCQ�CV�RGA?Q��?JESL?Q� GARGMJ�EGA?Q�� ?Q�� AM�M� J?� D?JR?�BC�CDCARM�BC�

?PP?QRPC� BC� TCECR?AG�L� W� JMBMQ� BC� J?Q� APCAGB?Q� L?RSP?JCQ�� R?LRM� MPBGL?PG?Q� AM�M�

CVRP?MPBGL?PG?Q��

��� *?� MASN?AG�L� W� ?PRGDGAG?JGX?AG�L� BC� PG�CP?Q�� OSC� GLAPC�CLR?� AJ?P?�CLRC� J?Q� �PC?Q� BC�

GLQMJ?AG�L� AML��CLMP�NPMDSLBGB?B�BCJ� A?SAC��OSC� D?AGJGR?� J?�CVN?LQG�L� BC�?JESL?Q�CQNCAGCQ�

CV�RGA?Q�TCECR?JCQ��



 
 

���BC����

 
 

�Q��NSCQ��QC�QMJGAGR?�OSC�CQRC�2��BC�C�CLRP?P�CL�NPMDSLBGB?B�CL�RMB?Q�J?Q�?ARS?AGMLCQ�OSC�QC�

BC�CP�?L�CHCASR?P�N?P?��CHMP?P�CJ�CQR?BM�BCJ�P�M�W�OSC�J?��CHMP?�BCJ�CQR?BM�CAMJ�EGAM�BCJ�P�M�

NSCBC� GP��SAFM���Q�?JJ��BC� JMQ�NJ?LRC?�GCLRMQ�OSC�QC�F?ACL�BC� �CJG�GL?AG�L���QGLM�OSC� J?�

��CHMP?�BCJ�CQR?BM�CAMJ�EGAM��BCJ�P�M�LM�NSCBC�AMLQGBCP?PQC�SL?�?JRCPL?RGT?��W?�OSC���Q��GCL�

CQ� SL?� M�JGE?AG�L� CQR?�JCAGB?� CL� J?� "GPCARGT?� �?PAM� BCJ� �ES?�� �L� CQRC� QCLRGBM�� QC� F?AC�

LCACQ?PGM��

����LAMPNMP?P�BC�DMP�?�CVF?SQRGT?�CL�CJ�BMAS�CLRM��N?P?�AMLMACP�J?�A?N?AGB?B�PC?J�BC�AMLRPMJ�

BC�A?B?�CQNCAGC��OSh��CBGB?Q�QC�NJ?LRC?L�N?P?��CHMP?P�CJ�CQR?BM�CAMJ�EGAM�BCJ�RP?�M�BCJ�P�M�

?DCAR?BM� NMP� A?B?� SL?� BC� J?Q� CQNCAGC�� �L� CQRC� QCLRGBM� GLBGA?P� AML� QSQ� AMPPCQNMLBGCLRCQ�

A�BGEMQ�J?�QGESGCLRC�GLDMP�?AG�L�W�CJ�APSAC�BC�J?��GQ�?��

�� �?Q?Q�BC�?ES?�

��� �QR?BM�.MRCLAG?J��AMJ�EGAM�

���� -�HCRGTMQ��CBGM?��GCLR?JCQ��R?LRM�BC�J?��?Q?�BC�?ES?�AM�M�BC�J?Q�8ML?Q�.PMRCEGB?Q�

�4� ?DCAR?B?Q��

4� �CBGB?Q�GLAMPNMP?B?Q�?J�.PMEP?�?�BC��CBGB?Q�OSC��CHMPCL�CJ�CQR?BM�BC�J?��?Q?�BC�

4�� ?ES?�CL�PCJ?AG�L�AML�JMQ�D?ARMPCQ��CLAGML?BMQ�

4��� %P?BM�BC�CHCASAG�L�BC�BGAF?Q��CBGB?Q��C�GLDMP�?AG�L�CAML��GA?�BC�J?�CHCASAG�L��

4���� 0CQSJR?BMQ�?JA?LX?BMQ�

���"CR?JJ?P�BC�DMP�?�AJ?P?�N?P?�J?Q��?Q?Q�BC�?ES?�?DCAR?B?Q�J?�CTMJSAG�L�BCJ�PCQSJR?BM�BC�J?Q�

�CBGB?Q� CHCASR?B?Q� N?P?� PCBSAGP� JMQ� CDCARMQ� PCQNCARM� ?� LSRPGCLRCQ�� A?SB?JCQ� W� ?JRCP?AG�L�

FGBPM�MPDMJ�EGA?��

�

*MQ� ?ARS?JCQ� �N2�� QGESCL� ?NMQR?LBM� BC� DMP�?� BCAGBGB?� NMP� J?� �MBCPLGX?AG�L� BC� PCE?B�MQ�

AM�M��CBGB?�CQRPCJJ?�N?P?�QMJSAGML?P�JMQ�NPM�JC�?Q�BCPGT?BMQ�BC�JMQ� G�N?ARMQ�BCJ�PCE?B�M��

QM�PC�J?�A?LRGB?B�W�J?�A?JGB?B�BCJ�PCASPQM�F�BPGAM����CQR?Q�?JRSP?Q��CL�CJ�BCQ?PPMJJM�BCJ�RCPACP�

AGAJM� BC� NJ?LGDGA?AG�L� FGBPMJ�EGA?� BC�CP�?� ?�?LBML?PQC� BCDGLGRGT?�CLRC� CJ� AMLACNRM� BC�

CDGAGCLAG?�BCJ�PCE?B�M�AM�M��CHMP?�?��GCLR?J����VG�C��?HM�CJ�CLDMOSC�BC�A?��GM�AJG��RGAM���

�L� CQRC� QCLRGBM�� BC�CL� PCTGQ?PQC� W� CJG�GL?PQC� BC� RMB?Q� J?Q� DGAF?Q� J?� GLAMPNMP?AG�L� BC� J?�

�MBCPLGX?AGMLCQ�BC� PCE?B�M�AM�M��CBGB?Q���QGA?Q�BC� J?�"���QG�TCPB?BCP?�CLRC�LM�QC�F?�

CT?JS?BM�OSC�MDPCACL�PCQSJR?BMQ��CBG�JCQ�CL�PCJ?AG�L�?� JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�BC�

J?Q��?Q?Q�BC�?ES?��1GL�BSB?��B?BM�CJ�N?NCJ�DSLB?�CLR?J�BC�J?��MBCPLGX?AG�L�PCQNCARM�?�JMQ�

NPCQSNSCQRMQ�W� J?Q��GJJML?PG?Q�GLTCPQGMLCQ�OSC�QC�NJ?LRC?L�CL�NJ?LGDGA?AG�L�FGBPMJ�EGA?��JMQ�

�N2�� QML� JMQ� BMAS�CLRMQ� BMLBC� BC�C� CQR?�JCACPQC� SL� NJ?L� BC� DGQA?JGX?AG�L� BC� J?Q�
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�MBCPLGX?AGMLCQ�CHCASR?B?Q�CL�PCJ?AG�L�AML�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�C�GLAMPNMP?PJM�

CL� JMQ� GLDMP�CQ� ?LS?JCQ� BC� QCESG�GCLRM� BC� JMQ� NJ?LCQ�� ,M� CVGQRC� SL?� CT?JS?AG�L� BC� J?�

CDCARGTGB?B�BC�J?��MBCPLGX?AG�L�CL�PCJ?AG�L�AML� JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ��NMP� JM�OSC�

LM�BC�CL�?PP?QRP?PQC��CBGB?Q�GL�RGJCQ�N?P?�CQRMQ�M�HCRGTMQ��

�J� ?PES�CLRM� SRGJGX?BM� N?P?� ?NMQR?P� NMP� J?� �MBCPLGX?AG�L� BC� PCE?B�MQ� CQ� CJ� G�NMPR?LRC�

?FMPPM�BC�?ES?�OSC�NPMBSAGP���.CPM�CQR?�FGN�RCQGQ�LM�CQR��?T?J?B?�AML�B?RMQ���L�ECLCP?J��QC�

AMLR?�GJGX?L�?FMPPMQ��PSRMQ�BCJ�MPBCL�BCJ��������NCPM�J?�BGQ�GLSAG�L�BC�J?�BC�?LB?�LCR?�QC�

PCBSAC� ?� SL� �������� NSCQRM� OSC� �CLES?L� �SAFM� JMQ� PCRMPLMQ� BC� PGCEM� ?� JMQ� A?SACQ� M�

GLDGJRP?BMQ�CL�JMQ�?AS�DCPMQ��*MQ�QSNSCQRMQ�?FMPPMQ�QC�BCQRGL?L�?�?S�CLR?P�J?�GLRCLQGB?B�BC�J?�

CVNJMR?AG�L�M�?�ASJRGT?P�CQNCAGCQ�AML��?WMPCQ�LCACQGB?BCQ�F�BPGA?Q��?S�CLR?P�J?�BMR?AG�L�BC�

JMQ�JJ?�?BMQ�PCE?B�MQ�GLDP?BMR?BMQ�W��CL�?JESL?��CBGB?��?S�CLR?P�J?�QSNCPDGAGC�CDCARGT?�BCJ�

PCE?B�M��*?��MBCPLGX?AG�L�BC�PCE?B�MQ��R?J�AM�M�QC�F?�NJ?LRC?BM�F?QR?�?FMP?�LM�GLAPC�CLR?�

QS�QMQRCLG�GJGB?B�?��GCLR?J� CL�CJ�SQM�BCJ�?ES?��.MP�R?LRM��LM�BC�C�SRGJGX?PQC�CJ�?S�CLRM�BC�

CDGAGCLAG?�CL�J?�?NJGA?AG�L�BCJ�?ES?�CL�CJ�PCE?B�M�AM�M�SL�QGQRC�?�BC�ECQRG�L�BC�J?�BC�?LB?�M�

PCBSAAG�L� BCJ� AMLQS�M� CL� J?Q� CVNJMR?AGMLCQ� M� AMLRPG�SAG�L� ?� J?��CHMP?� BCJ� CQR?BM� BC� J?Q�

�?Q?Q�BC�?ES?��.MP�R?LRM��LM�QC�NSCBC�BC�MQRP?P�OSC� J?��MBCPLGX?AG�L�LM�F?W?�QSNSCQRM�

SL?��CHMP?�QM�PC�CJ�CQR?BM�BC�J?Q��?Q?Q�BC�?ES?��W�BC�CL�CJG�GL?PQC�AM�M��CBGB?Q���QGA?Q��

�L� PCJ?AG�L� AML� J?Q� GLDP?CQRPSARSP?Q� FGBP�SJGA?Q� BC� PCESJ?AG�L� �C��?JQCQ��� QC� AMLRGL�?L�

NPM�MTGCLBM� M�P?Q� GLAJSGB?Q� CL� JMQ� ?LCVMQ� BC� J?� *CW� BCJ� .J?L� &GBPMJ�EGAM� ,?AGML?J� �*CW�

���������BC���BC�HSJGM��NCQC�?�J?�M�QMJCQACLAG?�BC��SAF?Q�BC�CJJ?Q���L�N?PRGASJ?P��CJ��GLRCPhQ�

ECLCP?J��OSC� QC� BCAPCR�� QGL� LGLESL?� HSQRGDGA?AG�L�QM�PC� R?JCQ�M�P?Q� �?PR�ASJM� ����� BC� J?�*CW�

���������PCQSJR?�FMW�CL�B�?�GLQSDGAGCLRC�BCQBC�SL�NSLRM�BC�TGQR?�JCE?J��NSCQ�CL�J?�?ARS?JGB?B�

BC�CP�?� HSQRGDGA?PQC� ?NPMNG?B?�CLRC� CJ� �GLRCPhQ� N��JGAM� QSNCPGMP�� QCE�L� JM� BGQNSCQRM� CL� J?�

"GPCARGT?��?PAM�BCJ� �ES?��CVGQRGCLBM�W?� HSPGQNPSBCLAG?�?J� PCQNCARM� �QCLRCLAG?����������BCJ�

2PG�SL?J� 1SNPC�M�� QM�PC� CJ� C��?JQC� BC�  GQA?PPShQ�� &SCQA?��� .?P?� CTGR?P� J?� GLCPAG?� BC�

NPM�MTCP�M�P?Q�GLHSQRGDGA?B?Q��QCP�?�LCACQ?PG?�SL?�BCPME?AG�L�M�?ARS?JGX?AG�L�BC�JMQ�?LCVMQ�

BC� J?� *CW� ��������� N?P?� NPMEP?�?P� J?� GLTCPQG�L� N��JGA?� �LGA?�CLRC� CL� ?OSCJJ?Q�

GLDP?CQRPSARSP?Q� ASWM� GLRCPhQ� N��JGAM� QSNCPGMP� NSBGCP?� QCP� HSQRGDGA?BM� ?NPMNG?B?�CLRC��

BCQA?PR?LBM�CJ�PCQRM�BC�CJJ?Q����L�?Q���CQ�GLBSB?�JC�OSC�AS?JOSGCP�M�P?�GLAMPNMP?B?�CL�JC�*CW�

�������� BC�C� N?Q?P� NMP� J?Q� CVGECLAG?Q� OSC� NJ?LRC?� J?� "��� CL� PCJ?AG�L� ?J� GLRCPhQ� N��JGAM�

QSNCPGMP��

�L� PCJ?AG�L� ?� J?Q� LCACQGB?BCQ� NMP� J?Q� OSC� QC� NJ?LRC?L� EP?L� L��CPM� BC� J?Q� EP?LBCQ� M�P?Q�

FGBP�SJGA?Q�� QCE�L� J?� BMAS�CLR?AG�L� NPCQCLR?B?� �W� JMQ� AGAJMQ� BC� NJ?LGDGA?AG�L� NPCTGMQ��� QC�
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QGESCL�?QS�GCLBM�ASCQRGMLCQ�AM�M�J?�J?�GL?AG�L�BC�?TCLGB?Q��CJ��?LRCLG�GCLRM�BC�A?SB?JCQ�

CAMJ�EGAMQ��J?�?B?NR?AG�L�?J�A?��GM�AJG��RGAM��CRA��3L?�?PES�CLR?AG�L�AM�NJCR?�CLRC�DSCP?�

BC� JSE?P� CL� CJ� �?PAM� BC� J?� "��� �BCRCPGMP?P� �?Q?Q� BC� ?ES?� N?P?� AS�NJGP� AML� A?SB?JCQ�

CAMJ�EGAMQ� AS?LBM� JMQ� A?SB?JCQ� LM� QML� SL� M�HCRGTM� QGLM� CJ� A?�GLM� N?P?� ?QCESP?P� AGCPRMQ�

M�HCRGTMQ��W�DSCP?�BC�AS?JOSGCP�NPCACNRM�BC�RP?LQGAG�L�F�BPGA?�W�NJ?LGDGA?AG�L�FGBPMJ�EGA?�AML�

M�HCRGTMQ��CBGM?��GCLR?JCQ�� �Q� GLASCQRGML?�JC� OSC� CJ� M�HCRGTM� NPGLAGN?J� BC� J?Q� M�P?Q� CQ� J?�

Q?RGQD?AAG�L� W� J?� CVN?LQG�L� BC� J?Q� BC�?LB?Q�� LM� CT?JS?B?Q�M� BC�?RGB?Q� CL� CJ��?PAM� BC� J?�

NJ?LGDGA?AG�L� FGBPMJ�EGA?� BC� J?� "���� *?� Q?RGQD?AAG�L� W� CVN?LQG�L� BC� J?Q� BC�?LB?Q� CQR��

AM�NJCR?�CLRC�AMLDPMLR?BM�AML�CJ�AS�NJG�GCLRM�BCJ�PhEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ���

�L� J?� DGL?LAG?AG�L� BC� J?Q� GLDP?CQRPSARSP?Q�� LM� Qh� M�QCPT?� NPMN�QGRM� BC� CL�GCLB?� CL� J?�

BCDGAGCLRC�?NJGA?AG�L�BCJ�NPGLAGNGM�BC�PCASNCP?AG�L�BC�AMQRCQ��BCPGT?BM�R?��GhL�BC�J?�"GPCARGT?�

�?PAM� BCJ� �ES?�� �QRC� NPGLAGNGM� QC� AMLRGL�?� CQOSGT?LBM� �CBG?LRC� BGTCPQ?Q� CQRP?RCEG?Q��

GLRCPCQCQ�BC�?�MPRGX?AG�L�CVRP?MPBGL?PG?�CLRC��?HMQ��NJ?XMQ�BC�?�MPRGX?AG�L�QSNCPGMPCQ�?�J?�

TGB?� �RGJ� BC� J?Q� GLDP?CQRPSARSP?Q�� BCQASCLRMQ� CVACQGTMQ� W� ?P�GRP?PGMQ� NMP� J?�GL?AG�L� BC�

?TCLGB?Q� M� ?NJGA?AG�L� BC� JCWCQ� ?LRGES?Q� QGL� RCLCP� CL� ASCLR?� J?Q� LSCT?Q� JCWCQ� BC� P?LEM�

QSNCPGMP��CLRPC�MRPMQ��CA?LGQ�MQ��

�J� CQRSBGM� BC� TG?�GJGB?B� CDCARGTGB?B� CL� PCJ?AG�L� ?� JMQ� M�HCRGTMQ� OSC� NJ?LRC?� W� BC� TG?�GJGB?B�

QMAGMCAML��GA?�QSCJC�QCP�PCQSCJRM�AML�?DGP�?AGMLCQ�T?E?Q��QGL�CJ�PCQN?JBM�BC�LGLE�L�CQRSBGM�

QMAGMCAML��GAM�� �J� CQRSBGM� BC� TG?�GJGB?B� ?��GCLR?J� CL� MA?QGMLCQ� MASJR?� M� �GLG�GX?�

G�NMPR?LRCQ� G�N?ARMQ� QM�PC� J?Q� �?Q?Q� BC� ?ES?� M� JMQ� CAMQGQRC�?Q� �W� LM� QC� ?B?NR?� ?J�

AS�NJG�GCLRM�BCJ�?PR�ASJM���BC�J?�"������

1�-� GPB*GDC� QMJGAGR?� OSC� QC� PCNJ?LRCCL� BC� DMP�?� PC?JGQR?� W� FMLCQR?� JMQ� M�HCRGTMQ� BC� J?Q�

EP?LBCQ� M�P?Q� FGBP�SJGA?Q�� CQNCAG?J�CLRC� CJG�GL?LBM� RMB?� �CLAG�L� ?� J?�GL?AG�L� BC�

?TCLGB?Q�� ?B?NR?AG�L� ?J� A?��GM� AJG��RGAM� M� �?LRCLG�GCLRM� BC� A?SB?JCQ� CAMJ�EGAMQ�� W� NMP�

QSNSCQRM�QC�CJG�GLCL�BC�AS?JOSGCP�N?OSCRC�BC��CBGB?Q���QGA?Q�CL� JMQ� RhP�GLMQ�BC�J?�"����

�ES?J�CLRC�QC�?QCESPC�OSC�LM�QC�GLAS�NJ?L�J?Q�M�JGE?AGMLCQ�BC�LM�BCRCPGMP?P���Q�JMQ�P�MQ�W�

�?Q?Q�BC�?ES?��M�J?�G�NMQG�GJGB?B�BC��CHMP?P�QS�CQR?BM��1C�BC�SCQRPC���?HM�JMQ�NPCACNRMQ�BC�

J?� "���� CJ� GLRCPhQ� �QSNCPGMP�� BC� JMQ� NPMWCARMQ�� W� QC� BC�SCQRPC� OSC� LM� CVGQR?L� MRP?Q�

?JRCPL?RGT?Q���Q�P?AGML?JCQ�W�?��GCLR?J�CLRC�QMQRCLG�JCQ��OSC�LM�RCLE?L�OSC�N?Q?P��LGA?�W�

CVAJSQGT?�CLRC�NMP�Q?RGQD?ACP�BC�?LB?Q�APC?B?Q�M�CVN?LBGP�BC�?LB?Q�CVGQRCLRCQ��

.MP� JM� R?LRM� CL� A?B?� LSCT?� M�P?� FGBP�SJGA?� AM�M� NPCQ?Q�� C��?JQCQ�� A?L?JGX?AGMLCQ��

PCAPCAG�GCLRMQ�� A?NR?AGMLCQ�� CRA�� CJ� �N2�� LM� NSCBC� GLAMPNMP?PJ?� QGL� OSC� OSCBC� HSQRGDGA?B?�

?BCAS?B?�CLRC���BC��Q�� J?�"���LM�NCP�GRC�OSC�J?�M�P?�NMLE?�CL�NCJGEPM�CJ�AS�NJG�GCLRM�

BC� JMQ�M�HCRGTMQ�?��GCLR?JCQ�CL� MRP?Q��?Q?Q� BC�?ES?��W�BC�C�?QCESP?P�OSC�QC�E?P?LRGX?P��
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AM�M���LG�M�CJ��GQ�M�LGTCJ�BC�NPMRCAAG�L�OSC�J?Q�LMP�?Q�AM�SLGR?PG?Q�TGECLRCQ��BCLRPM�BC�

J?Q�OSC�QC�CLASCLRP?L�J?Q�"GPCARGT?Q�BC��TCQ�W�&��GR?RQ��

1G� BCRCP�GL?B?Q� GLDP?CQRPSARSP?Q� FGBP�SJGA?Q�� XML?Q� PCE?�JCQ��M� ?ARS?AGMLCQ�OSC� G�NJGOSCL�

LSCT?Q��MBGDGA?AGMLCQ�BC�J?Q�A?P?ARCP�QRGA?Q�D�QGA?Q�BC�SL?��?Q?�BC�?ES?�LM�AS�NJCL�RMBMQ�

JMQ� PCOSGQGRMQ� N?P?� CLAS?BP?PQC� AM�M� CVACNAGMLCQ� BC� J?� "���� J?Q� �GQ�?Q� LM� NSCBCL�

GLAMPNMP?PQC�CL�CQRMQ��N2���.MP�JM�R?LRM��J?�PCTGQG�L�BC�JMQ�NPMEP?�?Q�BC��CBGB?Q�N?P?�CQRMQ�

�N2��BC�C�NPMNMLCP�M�JGE?RMPG?�CLRC�J?��MBGDGA?AG�L�M�PCTGQG�L�BC�RMBM�CJ�N?OSCRC�BC�M�P?Q�

FGBP�SJGA?Q�OSC�?A?PPC?L�CDCARMQ�LCE?RGTMQ�QM�PC�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�BC�J?�"����

7�CL�RMBM�A?QM��RCLGCLBM�CL�ASCLR?�OSC�CJ�NPGLAGNGM�BC�LM�BCRCPGMPM�BCJ�?PR�ASJM���?��W�?PR�ASJM�

����?��G��CQ�?NJGA?�JC�BCQBC�J?�CLRP?B?�CL�TGEMP�BC�J?�"�������BC�BGAGC��PC�BC��������AS?JOSGCP�

LSCT?� GLDP?CQRPSARSP?� M� ?ARS?AG�L� OSC� QC� F?W?� ?NPM�?BM� M� QC� NPCRCLB?� ?NPM�?P� BCQBC�

CLRMLACQ�� ?LRCQ� M� BCQNShQ� BC� JMQ� NP�VG�MQ� NJ?LCQ� FGBPMJ�EGAMQ� BC� ASCLA?�� BC��?�

AMLQGBCP?PQC� SL?� CVACNAG�L� ?J� AS�NJG�GCLRM� BCJ� NPGLAGNGM� BC� LM� BCRCPGMPM�� W� AS�NJGP� JMQ�

PCOSGQGRMQ�BCJ�?PR�ASJM����������W�����BC�J?�"����N?P?�LM�TSJLCP?P�CJ�"CPCAFM��M�SLGR?PGM��

.MP�R?LRM��?LRC�J?�GLAJSQG�L�BC�SL?� GLDP?CQRPSARSP?�FGBP�SJGA?�CL� J?Q��CBGB?Q�NPMNSCQR?Q�CL�

CQRMQ��N2�� �W?�QC?�BC�DMP�?�?SR�LM�?��M�NMP�NPMTCLGP�BCJ�.J?L�&GBPMJ�EGAM�,?AGML?J��S�MRPM�

NJ?L���OSC�QSNMLE?�CJ�BCRCPGMPM�BCJ�CQR?BM�BC�SL?��?Q?�BC�?ES?��M�CJ�LM�JMEP?P�CL�J?��GQ�?�

CJ�M�HCRGTM�BCJ��SCL�CQR?BM�M�NMRCLAG?J�CL�JMQ�NJ?XMQ�BC�J?�"����F?W�OSC�AM�NPM�?P�OSC��

�� 1C�HSQRGDGA?L�W��MRGT?L�CL�CJ�NJ?L�FGBPMJ�EGAM�BC�ASCLA?�RMBMQ�JMQ�PCOSGQGRMQ�W�AMLBGAGMLCQ�

N?P?� ?NJGA?P� J?� CVACNAG�L� BCJ� ?PR�� ���� "��� ��MRGTMQ� BC� GLRCPhQ� N��JGAM� QSNCPGMP�� W�M�

�CLCDGAGMQ�N?P?�J?�Q?JSB�W�J?�QCESPGB?B�FS�?L?�M�CJ�BCQ?PPMJJM�QMQRCLG�JC��QSNCPGMPCQ�?�JMQ�

�CLCDGAGMQ�?��GCLR?JCQ��OSC�LM�CVGQRCL�?JRCPL?RGT?Q�?��GCLR?J��RhALGA?�W�CAML��GA?�CLRC�

TG?�JCQ��W�?BMNAG�L�BC�RMB?Q�J?Q��CBGB?Q�AMPPCARMP?Q�D?ARG�JCQ���

�

�� /SC�CL�LGLE�L�A?QM�QC�CVAJSW?L�M�NMLE?L�CL�NCJGEPM�JMQ�M�HCRGTMQ�?��GCLR?JCQ�CL�MRP?Q�

�?Q?Q�BC�?ES?��?PR������"�����M�OSC�CL�A?QM�BC� J?Q�?TCQ��MRP?Q�CQNCAGCQ�W�QSQ�F��GR?RQ��

QSNMLE?�SL� GLAS�NJG�GCLRM�BCJ�LGTCJ�BC�NPMRCAAG�L�OSC�N?P?� JMQ��GQ�MQ�CQR?�JCACL� J?Q�

"GPCARGT?Q�BC��TCQ�W�BC�&��GR?RQ��?PR������"�����

�

�� /SC�CL� J?� NJ?LGDGA?AG�L�BC�CQR?Q� LSCT?Q� GLDP?CQRPSARSP?Q�FGBP�SJGA?Q� QC� JJCTC� ?� A?�M�SL?�

CT?JS?AG�L�BC�QSQ�G�N?ARMQ�?��GCLR?JCQ�OSC�BC�SCQRPC��AM�M���LG�M��OSC�JMQ�APGRCPGMQ�W�

AMLBGAGMLCQ�BCJ�?PR�������W�R?��GhL�BCJ�?PR������� W�����BC�J?�"����QC�AS�NJCL��1G�J?�LSCT?�

M�P?� QC� GLAJSWC� CL� CJ� NJ?L� FGBPMJ�EGAM� BC� ASCLA?�� M� CL� MRPM� NJ?L�� BC�C� GLAMPNMP?PQC� J?�

CT?JS?AG�L� BCJ� ?PR�ASJM� ���� ?J� �LDMP�C� BC� 1MQRCLG�GJGB?B� ���GCLR?J�� W� ?� J?� �T?JS?AG�L�

�QRP?RhEGA?�BC�.J?LCQ�W�.PMEP?�?Q�OSC�QC�JJCTC�?�A?�M��1G�J?�M�P?�LM�QC�GLAJSWC�CL�CJ�NJ?L�



 
 

���BC����

 
 

BC�ASCLA?��M�Q?JC�?�GLDMP�?AG�L�N��JGA?�CJ�NPMWCARM�BC�J?��GQ�?�RP?Q�CJ�NJ?L��BC�C�GLAJSGPQC�

J?�CT?JS?AG�L�BCJ�?PR�ASJM�����"���CL�J?�CT?JS?AG�L�BC�G�N?ARM�?��GCLR?J�BC�NPMWCARMQ�OSC�

QC� JJCTC�?�A?�M����GLAJSQM�QG� J?�M�P?�LM�BC�C�QCP�M�HCRM�BC�CT?JS?AG�L�BC�?ASCPBM�AML�JMQ�

APGRCPGMQ� BC� J?� LMP�?RGT?� BC� �T?JS?AG�L� BC� ��N?ARM� ���GCLR?J�� QC� RGCLC� OSC� CT?JS?P� CJ�

AS�NJG�GCLRM� BCJ� ?PR�ASJM� ����"�����L� JMQ� �RCQRQ��BC�CVACNAGMLCQ� OSC� QC� JJCTCL� ?� A?�M��

NSCBC� RCLCPQC� CL� ASCLR?� J?� GLDMP�?AG�L� BC� SL?� �T?JS?AG�L� BC� G�N?ARM� ?��GCLR?J� BC�

NPMWCARMQ��M�CT?JS?AG�L�CQRP?RhEGA?��OSC�QC�F?W?�JJCT?BM�?�A?�M�?LRCPGMP�CLRC�N?P?� CQ?�

M�P?�� 1GL� C��?PEM�� BC�C� RCLCPQC� CL� ASCLR?� OSC� SL?� ?LRGES?� �T?JS?AG�L� BC� ��N?ARM�

���GCLR?J� LM� CQ� SL� AFCOSC� CL� �J?LAM� N?P?� ?NJGA?P� J?Q� CVACNAGMLCQ� BC� J?� "���� W� J?�

CT?JS?AG�L�BC�QG�QC�AS�NJCL�JMQ�APGRCPGMQ�W�AMLBGAGMLCQ�BCJ�?PR�ASJM�����BC�C�PC?JGX?PQC�CL�

J?�D?QC�BC�NJ?LGDGA?AG�L��

�

�� 1G� ?BC��Q�� J?� GLDP?CQRPSARSP?� ?DCAR?� ?� SL� CQN?AGM� BC� J?� PCB� ,?RSP?� ������ BC�C� JJCT?PQC�

R?��GhL�?�A?�M���GCL�BC�DMP�?�?SR�LM�?��M��GCL�BCLRPM�BCJ�NPMACBG�GCLRM�BC�CT?JS?AG�L�

BC�G�N?ARM�?��GCLR?J��J?��?BCAS?B?��CT?JS?AG�L�W�CJ�NPMACBG�GCLRM�BC�?SRMPGX?AG�L��CL�QS�

A?QM��OSC�PCESJ?L�JMQ�?PR�ASJMQ�����W�����BC�J?�"GPCARGT?�BC�&��GR?RQ��*?�PCEJ?�CQ�OSC�CL�CQRC�

A?QM�J?�?SRMPGX?AG�L�QMJM�QC�NSCBC�AMLACBCP�QG�CL�J?�CT?JS?AG�L�QC�AM�NPSC�?�OSC�CJ�NJ?L�

M�NPMWCARM�LM�?DCAR?�?�J?�GLRCEPGB?B�BC�JMQ�CQN?AGMQ�BC�J?�PCB�,?RSP?�������W�LM�CVGQRC�BSB?�

AGCLR�DGA?�P?XML?�JC�QM�PC�J?�?SQCLAG?�BC�?DCAAG�L��?PR������"GPCARGT?�&��GR?RQ����L�A?QM�BC�

BSB?��M�QG�CVGQRC�ACPRCX?�BC�J?�?DCAAG�L��J?�?SRMPGX?AG�L�LM�QC�NSCBC�AMLACBCP��NPGLAGNGM�BC�

A?SRCJ?���M��GCL�NSCBC�?SRMPGX?PQC�QG�QC�NPSC�?�W�BMAS�CLR?�OSC�LM�CVGQRCL�?JRCPL?RGT?Q��W�

OSC�CVGQRCL� P?XMLCQ� G�NCPGMQ?Q� BC� GLRCPhQ�N��JGAM�QSNCPGMP�� GLAJSGB?Q� P?XMLCQ� BC� �LBMJC�

QMAG?J� M� CAML��GA?�� CQR?�JCAGhLBMQC� �CBGB?Q� AM�NCLQ?RMPG?Q� OSC� QC� LMRGDGOSCL� ?� J?�

�M�GQG�L��SPMNC?���L�A?QM�BC�OSC�CL�CJ� JSE?P�CVGQR?�SL�F��GR?R�M�CQNCAGC�NPGMPGR?PGMQ�J?Q�

P?XMLCQ� G�NCPGMQ?Q� BC� GLRCPhQ� N��JGAM� QSNCPGMP� BC�CL� AMLQSJR?PQC� NPCTG?�CLRC� ?� J?�

?SRMPGX?AG�L� ?� J?� �M�GQG�L� �SPMNC?�� M� �GCL� BC�CL� ?JCE?PQC� P?XMLCQ� BC� Q?JSB� FS�?L?��

QCESPGB?B� N��JGA?�� M� AMLQCASCLAG?Q� NMQGRGT?Q� BC� NPG�MPBG?J� G�NMPR?LAG?� N?P?� CJ� �CBGM�

?��GCLRC��

�

*MQ� �N2�� BC�CL� GLAMPNMP?P� J?Q� A?P?ARCP�QRGA?Q� QM�PC� J?Q� CQAMPPCLR�?Q� N?P?� J?� ?BCAS?B?�

CT?JS?AG�L� AS?LRGR?RGT?�W�AS?JGR?RGT?� BC� JMQ� PCASPQMQ�F�BPGAMQ�QSNCPDGAG?JCQ� W� QS�RCPP�LCMQ�W�

J?Q� CVRP?AAGMLCQ� W� BCPGT?AGMLCQ� BC� ?ES?� BC�CP�?� F?ACPQC� SL?� BCQAPGNAG�L� BCJ� CQR?BM� BCJ�

PhEG�CL� BC� A?SB?JCQ� CAMJ�EGAMQ� �GLAMPNMP?LBM� CJ� L��CPM� BC� �?Q?Q� BC� ?ES?� BC� ?ES?�

QSNCPDGAG?J�W�QS�RCPP�LC?�AML�AMLRPMJ�BC�GLDMP�?AG�L�AS?LRGR?RGT?���*?�NPCQCLR?AG�L�?ARS?J�BC�

J?Q�DGAF?Q�AMPPCQNMLBGCLRCQ�?J�PhEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ�QC�JG�GR?��SAFM�?�CQRSBGMQ�W�

NJ?LRC?�GCLRMQ�N?P?�J?�G�NJ?LR?AG�L�BC��SL?�NCOSC�?�N?PRC��BCJ�PhEG�CL�BC�A?SB?JCQ��1G��GCL��
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QC�JG�GR?�CJ�NJ?LRC?�GCLRM�?J�LM�CVNMLCP�W�?L?JGX?P�JMQ�CDCARMQ�BC�J?�G�NJ?LR?AG�L�BCJ�PhEG�CL�

BC�A?SB?JCQ�QM�PC�JMQ�QCARMPCQ�?DCAR?BMQ�W�A��M�NJ?LRC?P�J?���Q�OSC�NPM�?�JC�LCACQGB?B�BC�

?B?NR?AG�L�BC�CQRMQ�QCARMPCQ��

3LM� BC� JMQ� �?WMPCQ� PCRMQ� CL� �QN?�?� N?P?� AS�NJGP� J?� "��� CQ� AMPPCEGP� J?� BP�QRGA?�

RP?QDMP�?AG�L� BC� JMQ� PCE��CLCQ� BC� A?SB?JCQ� OSC� QSDPCL� JMQ� P�MQ� W� FS�CB?JCQ�� W� ?QCESP?P�

?ES?�BC�A?JGB?B�W�CL�A?LRGB?B�QSDGAGCLRC�CL�JMQ�?AS�DCPMQ��1GL�C��?PEM��CJ�RCPACP�W��JRG�M�AGAJM�

BC�NJ?LGDGA?AG�L�FGBPMJ�EGA?�BC�J?�"���NPCQCLR?�J?Q��GQ�?Q�BCDGAGCLAG?Q�OSC�JMQ�?LRCPGMPCQ��?�

NCQ?P�BC�J?Q�PCAM�CLB?AGMLCQ�BC�J?��M�GQG�L��SPMNC?���QGL�OSC�F?W?�NPMEPCQMQ�?AMPBCQ�AML�

J?�G�NMPR?LAG?�OSC�RGCLC�J?�?NJGA?AG�L�BC�CQR?Q�LCACQGB?BCQ�F�BPGA?Q�N?P?� J?�AMLQCPT?AG�L�?�

J?PEM�NJ?XM�BC�JMQ�F��GR?RQ�W� J?Q�CQNCAGCQ�?AS�RGA?Q��*?�PC?JGB?B�CQ�OSC���Q�BCJ�����BC�J?Q�

�?Q?Q� BC� ?ES?� PCJ?AGML?B?Q� AML� JMQ� CQN?AGMQ� 0CB� ,?RSP?� ����� CQR�L� CL� �?J� CQR?BM�� C�

GLAJSQM�SL?�BC�A?B?�BGCX��?Q?Q�BC�?ES?�QS�RCPP�LC?�LM�RGCLCL�LG�QGOSGCP?�SL�AMLRPMJ�BC�QS�

TMJS�CL�BC�?ES?�� �L�CQRC�QCLRGBM��1�-� GPB*GDC�CLRGCLBC�OSC�LM�QC�NSCBC�M�TG?P� J?�NPMNG?�

JCEGQJ?AG�L�CQR?R?J�L?AGML?J�GLAS�NJGCLBM�CJ�PhEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ��DMP�?BM�NMP�JMQ�

A?SB?JCQ� ��LG�MQ�� ��VG�MQ�� ECLCP?BMPCQ� W� R?Q?Q� BC� A?��GM�� *MQ� �N2�� BC�CP�?L� F?ACP�

�CLAG�L� CVNPCQ?� CL� A?B?� DGAF?� CQNCA�DGA?� ?� OSC� R?L� QMJM� QC� GLAMPNMP?L� A?SB?JCQ���LG�MQ�

N?P?� CJ� ���� BC� JMQ� P�MQ� BC� �QN?�?�� �GCLRP?Q� OSC� CQC� NMPACLR?HC� QC� PCBSAC� F?QR?� CJ� ���

PCQNCARM�?�JMQ�A?SB?JCQ���VG�MQ��CJ����N?P?�A?SB?JCQ�ECLCP?BMPCQ�W�CJ�����CL�PCJ?AG�L�AML�

J?Q�R?Q?Q�BC�A?��GM��

�L�NPCTGQG�L�?�J?�CTMJSAG�L�BC� J?�BC�?LB?�W�J?Q�NPCQGMLCQ�OSC�QC�BCDGLCL�CL�MRP?Q�DGAF?Q�BC�

JMQ� �N2��� QC� ?QS�C� CL� T?PG?Q� BC�?PA?AGMLCQ� SL� GLAPC�CLRM� BC� J?� NPCQG�L� CL� ?ARGTGB?BCQ�

AM�M�J?�?EPGASJRSP?�W�J?�GLBSQRPG?��QG��GCL�LG�CL�CJ�A?QM�BC�J?Q�BC�?LB?Q�?QS�GB?Q�W�LG�CL�CJ�

A?QM�BC�QSQ�GLAPC�CLRMQ��QC�F?AC�SL?�T?JMP?AG�L�BCJ�PGCQEM�BC�GLAS�NJG�GCLRM�BC�M�HCRGTMQ�

QCE�L� J?� G�NMQG�GJGB?B� BC� AS�NJGP� AML� CJ� PhEG�CL� BC� A?SB?JCQ� CAMJ�EGAMQ�� *?Q� BGDCPCLRCQ�

BC�?PA?AGMLCQ� BC�CP�?L� GLAMPNMP?P� CQR?� GLDMP�?AG�L�� CQNCAG?J�CLRC� CL� CJ� ?L�JGQGQ� BC�

NPCQGMLCQ� C� G�N?ARMQ� W� CL� CJ� ?L�JGQGQ� BCJ� PGCQEM�� GLAMPNMP?LBM� AM�M� QGELGDGA?RGT?Q� J?Q�

NPCQGMLCQ� QM�PC� CJ�CQR?BM� AS?LRGR?RGTM� BC� J?Q��?Q?Q� BC� ?ES?� QSNCPDGAG?JCQ� W� QS�RCPP�LC?Q��

SL?�TCX�DGH?BMQ�JMQ�A?SB?JCQ�CAMJ�EGAMQ�AML�RMBMQ�QSQ�AM�NMLCLRCQ���

*?� G�NJ?LR?AG�L� BC� PCE��CLCQ� BC� A?SB?JCQ� CAMJ�EGAMQ� CQR�� CL� SL?� QGRS?AG�L� �SW�

NPCMASN?LRC� NMPOSC� J?Q� NPCQGMLCQ� BC� JMQ� SQMQ� W� BC�?LB?Q� QGESCL� G�NGBGCLBM� ?T?LACQ�

QSQR?LAG?JCQ���L�ECLCP?J�J?Q�QSNCPDGAGCQ�?EP�AMJ?Q�W�J?Q�AMLACQGMLCQ�QC��?LRGCLCL�AS?LBM�LM�

QC� ?S�CLR?L�� W��SAFMQ� �N2�� GLQGQRCL� CL� SL?� AM�N?RG�GJGB?B� OSC� BC� D?ARM� CQ� G�NMQG�JC�� J?�

?B?NR?AG�L� BC� JMQ� A?SB?JCQ� CAMJ�EGAMQ� N?P?� OSC� LM� GLRCPDGCP?L� BC� DMP�?� QGELGDGA?RGT?� AML�

CQRMQ� SQMQ�� ?QS�GCLBM� G�NJ�AGR?�CLRC� J?� AMLQCASCLRC� BCEP?B?AG�L� BC� JMQ� CAMQGQRC�?Q�

JGE?BMQ� ?J� ?ES?� W� CJ� DP?A?QM� CL� J?� AMLQCASAG�L� BC� JMQ� M�HCRGTMQ� BC� �SCL� CQR?BM�� �L� AGCPR?�



 
 

���BC����

 
 

�?LCP?��J?�NPCQCLR?AG�L�BC�JMQ�A?SB?JCQ�CL�?JESLMQ��N2��RP?R?�BC�CVNMLCP�A��M��E?P?LRGX?P�

J?Q� BC�?LB?Q�� 3L� ?ACPA?�GCLRM� ?L?J�RGAM� OSC� AMLDPMLRC� CJ� NPCQSNSCQRM� BCQRGL?BM�

CVAJSQGT?�CLRC� ?� G�NJ?LR?P� JMQ� A?SB?JCQ�CAMJ�EGAMQ� W� CJ� BCQRGL?BM� ?� Q?RGQD?ACP� BC�?LB?Q��

PCDJCH?�BC�?JESL?��?LCP?�J?Q�NPGMPGB?BCQ�CL� PCJ?AG�L�?J�CQR?BM�AS?LRGR?RGTM�BC� J?Q��?Q?Q�BC�

?ES?��

*?� BCDGLGAG�L�BC� JMQ� A?SB?JCQ�CAMJ�EGAMQ� CQ� RMB?T�?��SW� GLAM�NJCR?�� CL� CQNCAG?J�CL� JM�OSC�

AMLAGCPLC� ?� AM�NMLCLRCQ� AM�M� JMQ� ECLCP?BMPCQ�� ��VG�MQ� W� R?Q?Q� BC� A?��GM�� R?L�

G�NMPR?LRCQ�AM�M�JMQ�A?SB?JCQ���LG�MQ�W�?J��GQ�M�LGTCJ�BC�M�JGE?AG�L�LMP�?RGT?���JESLMQ�

�.2�� �CLAGML?L� OSC� QC� RP?R?P�� BC� �CHMP?P� J?� BCDGLGAG�L� BC� RMBMQ� JMQ� AM�NMLCLRCQ� BCJ�

PhEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ��NCPM�QGL�SL�AM�NPM�GQM�AJ?PM�CL�CQRC�QCLRGBM��.MP�CHC�NJM��

CJ��.2��BCJ���PM�QC�?J?�OSC�LM�F?W�GLDMP�?AG�L�N?P?�DGH?P�A?SB?JCQ���VG�MQ��ECLCP?BMPCQ�W�

R?Q?Q� BC� A?��GM� W� OSC� BGAF?� GLDMP�?AG�L� OSCB?�NCLBGCLRC� BC� RP?�?HMQ� ?� BCQ?PPMJJ?P� CL� CJ�

NCPGMBM������������.CQC�?�CJJM��LM�QC�?ASBC�?J�NPGLAGNGM�BC�NPCA?SAG�L�AML�CJ� DGL�BC�CTGR?P�

B?�MQ�?LRC�SL?�QGRS?AG�L�BC�GLACPRGBS��PC�M�GLQSDGAGCLRC�AMLMAG�GCLRM��

�ES?J�CLRC��N?P?�J?�?NJGA?AG�L�AM�NJCR?�BCJ�PhEG�CL�BC�A?SB?JCQ��W�CL�?RCLAG�L�?�?QCESP?P�J?�

AMLQCPT?AG�L� BC� JMQ� F��GR?RQ� W� CQNCAGCQ�� LM� QC� NJ?LRC?L� �CA?LGQ�MQ� BC� EM�CPL?LX?�

CQNCA�DGAMQ�OSC�D?AGJGRCL�J?�GLAMPNMP?AG�L�BC�JMQ�PCOSCPG�GCLRMQ�F�BPGAMQ�BC�JMQ�F��GR?RQ�W�J?Q�

CQNCAGCQ�BC� J?�0CB�,?RSP?�������*MQ�PCQNMLQ?�JCQ�BC�J?Q�AM�NCRCLAG?Q�CL��CBGM�?��GCLRC�

BC� J?Q�AM�SLGB?BCQ�?SR�LM�?Q�BC�CL� GLBGA?P� J?Q�LCACQGB?BCQ�BC�?ES?�BC� JMQ�CAMQGQRC�?Q�

?AS�RGAMQ�GLAJSGBMQ�CL�JMQ�CQN?AGMQ�NPMRCEGBMQ�BC�J?�0CB�,?RSP?�������AS�NJGP�AML�CJ�PhEG�CL�

BC� A?SB?J� CAMJ�EGAM� W� QS� PhEG�CL� CQR?AGML?J�� W� J?Q� AMLDCBCP?AGMLCQ� FGBPMEP�DGA?Q� BC�CL�

E?P?LRGX?P� CQMQ� A?SB?JCQ�� 1GL� C��?PEM�� LM� CVGQRCL� ��Q� OSC� �CLAGMLCQ� ECLhPGA?Q� ?J�

PCQNCARM��?� NCQ?P�BC�QCP�SL?�M�JGE?AG�L�?ARS?J�W�N?P?� RMBMQ� JMQ�CQN?AGMQ� BC� J?�0CB�,?RSP?�

������

�L�PCJ?AG�L�?�J?�0CB�,?RSP?������W�J?Q��CBGB?Q�N?P?�AMLQCESGP�QSQ�M�HCRGTMQ��J?�?NJGA?AG�L�BC�

SL� PhEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ�?BCAS?BM��AMLQRGRSWC�SL?��CBGB?���QGA?�W� DSLB?�CLR?J�

N?P?�J?�AMLQCPT?AG�L�BC�CQNCAGCQ�W�F��GR?RQ�JGE?BMQ�?J��CBGM�?AS�RGAM��

�Q���J?��.&�GLBGA?�OSC��CL�J?��CBGB?�CL�OSC�J?Q�XML?Q�NPMRCEGB?Q�BC�J?�0CB�,?RSP?����������

NSCB?L�TCPQC�?DCAR?B?Q�BC�DMP�?�?NPCAG?�JC�NMP�JMQ�PCE��CLCQ�BC�A?SB?JCQ�CAMJ�EGAMQ��hQRMQ�

QCP�L� JMQ�?NPMNG?BMQ�N?P?��?LRCLCP�M� PCQR?�JCACP�SL�CQR?BM�BC� AMLQCPT?AG�L� D?TMP?�JC�BC�

JMQ�F��GR?R�M�CQNCAGCQ��PCQNMLBGCLBM�?�QSQ�CVGECLAG?Q�CAMJ�EGA?Q�W��?LRCLGCLBM�?�J?PEM�NJ?XM�

J?Q�DSLAGMLCQ�CAMJ�EGA?Q�BC�J?Q�OSC�BCNCLBCL����

7�CL�CJ� A?QM� BC��?Q?Q� BC�?ES?�AML� CQNCAGCQ� W� F��GR?RQ� NPMRCEGBMQ�NMP�LMP�?RGT?� CSPMNC?�

��LCVM� ��BC� J?�"GPCARGT?�BC��TCQ�� W��LCVMQ� ��� ��� W� �4�BC� J?�"GPCARGT?� BC�&��GR?RQ��� L?AGML?J�M�



 
 

���BC����

 
 

?SRML��GA?���CJ�M�HCRGTM�BCJ�PhEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ�QCP��Q?JT?ES?PB?P�W��?LRCLCP�

J?� DSLAGML?JGB?B� CAMJ�EGA?� BC� BGAF?Q� CQNCAGCQ� ��PC?Q� BC� PCNPMBSAAG�L�� AP�?�� ?JG�CLR?AG�L� W�

BCQA?LQM�� W� F��GR?RQ�� QCE�L� JMQ� PCOSCPG�GCLRMQ� W� BGPCARPGACQ� PCAMEGBMQ� CL� J?Q� PCQNCARGT?Q�

LMP�?RGT?Q���?N?PR?BM����������.&���

�L�AS?LRM�?��J?Q�DSLAGMLCQ�CAMJ�EGA?Q�BCJ�P�M�AM�M�AMPPCBMP�W�AMLCARMP�BC�CAMQGQRC�?Q��B?B?�

J?�CQRPSARSP?�DJSWCLRC�W�AMLRGLS?�BC�JMQ�P�MQ��J?�BCRCP�GL?AG�L�C�G�NJ?LR?AG�L�BCJ�PhEG�CL�BC�

A?SB?JCQ�CL� J?Q�XML?Q�NPMRCEGB?Q�LM�QC� PCDCPGP��CVAJSQGT?�CLRC�?� J?�NPMNG?�CVRCLQG�L�BC� J?�

XML?� NPMRCEGB?�� QGLM� R?��GhL� ?� JMQ� CJC�CLRMQ� BCJ� QGQRC�?� FGBPMEP�DGAM� OSC�� NCQC� ?� CQR?P�

DSCP?�BC�CJJ?��NSCB?L�RCLCP�SL�G�N?ARM�?NPCAG?�JC�QM�PC�BGAF?�XML?���?N?PR?BM���������NDM����

�.&���

*?� PCAGCLRC� QCLRCLAG?� BCJ� 2PG�SL?J� 1SNPC�M� ���������� BC� ����������� PCA�� ���������� F?�

AMLDGP�?BM�OSC�CL�AS?LRM�?�JMQ�F��GR?RQ�W�CQNCAGCQ�JGE?B?Q�?J�?ES?���CQ�G�NPCQAGLBG�JC�CL�JMQ�

.J?LCQ�BC�%CQRG�L�BC�J?�0CB�,?RSP?������J?�BCDGLGAG�L�BC� JMQ�A?SB?JCQ���LG�MQ�W���VG�MQ��

PCE��CLCQ� CQR?AGML?JCQ� W� A?SB?J� ECLCP?BMP� LCACQ?PGM� �M� P?LEMQ�� N?P?� OSC� J?Q� CQNCAGCQ�

?AS�RGA?Q� W� F��GR?RQ� JGE?BMQ� ?J� ?ES?� ?JA?LACL� QS� M�HCRGTM� BC� AMLQCPT?AG�L�� ASW?�

BCRCP�GL?AG�L�AMPPCQNMLBC�?�J?Q��M�SLGB?BCQ��SR�LM�?Q�AML�AM�NCRCLAG?Q�CL��?RCPG?�BC�

�PC?Q� .PMRCEGB?Q�� GLBCNCLBGCLRC�CLRC� BC� J?Q� AM�NCRCLAG?Q� OSC� AMPPCQNMLB?L� ?J� �QR?BM�

N?P?� J?� ?BMNAG�L� BC� J?Q� �CBGB?Q� LCACQ?PG?Q� OSC� JMQ� E?P?LRGACL� CL� PCQNCARGTMQ� .J?LCQ�

&GBPMJ�EGAMQ�BC��SCLA?��.MP�JM�R?LRM��

���,M�CQ�NMQG�JC�BGJ?R?P���Q�J?�NS�JGA?AG�L�BC�NJ?LCQ�BC�0CB�,?RSP?������OSC�GLAMPNMPCL�JMQ�

PCOSCPG�GCLRMQ�F�BPGAMQ�BC�QSQ�F��GR?RQ�W�QSQ�CQNCAGCQ��

���,M�CQ�?ACNR?�JC�OSC�J?Q��CBGB?Q�BC�SL�NGJ?P�DSLB?�CLR?J��AM�M�CQ�CQR?�JCACP��?HSQR?P�W�

?NJGA?P�CJ�PhEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ�CL�J?Q�XML?Q�NPMRCEGB?Q�?�RP?ThQ�BC�JMQ�NJ?LCQ�BC�J?�

0CB�,?RSP?������LG�QC��CLAGMLCL�LG�QC�NPCQCLRCL�AM�M��CBGB?Q���QGA?Q�M�JGE?B?Q��

�L�PCJ?AG�L�AMLAPCR?�?�J?�DGAF?����BCJ��N2��BCJ�2?HM���?SB?JCQ�CAMJ�EGAMQ�

�GCLRP?Q� OSC� CL� MRP?Q� BC�?PA?AGMLCQ� QC� �?LRGCLC� J?� BCDGLGAG�L� AM�M� �G�NJ?LR?AG�L�� M�

��?LRCLG�GCLRM��� ?OS�� BCQ?N?PCAC� CJ� RhP�GLM�QG�NJC�CLRC� NMP� �A?SB?JCQ� CAMJ�EGAMQ��� �QRM�

QCP�?�?LCAB�RGAM�QG�LM�DSCP?�NMPOSC�QMPNPCLBCLRC�CLRC��BCLRPM�BC� J?Q�BCAGQGMLCQ�?�?BMNR?P�

PCQNCARM�?J� 2��BC� A?SB?JCQ��LM�?N?PCAC� J?� G�NJ?LR?AG�L�BC� JMQ� A?SB?JCQ��QGLM� OSC� ?N?PCACL�

ASCQRGMLCQ�AM�M��

?���ARGTGB?BCQ�BC� ��CHMP?�BCJ� AMLMAG�GCLRM����QRSBGMQ�FGBP�SJGAMQ�NPCTGMQ�?� J?�G�NJ?LR?AG�L�

BC�A?SB?JCQ���VG�MQ�W�ECLCP?BMPCQ��0hEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ�CL��?Q?Q�BC�?ES?�LM�

NCP�?LCLRCQ��,SCTMQ�CQRSBGMQ�FGBPM�GMJ�EGAMQ�� 4GLASJ?AG�L�BC� JMQ�A?SB?JCQ�CAMJ�EGAMQ�AML�



 
 

���BC����

 
 

J?Q� LCACQGB?BCQ� ?��GCLR?JCQ� ?QMAG?B?Q� ?� J?Q� �?Q?Q� BC� ?ES?� QS�RCPP�LC?�� ,CACQGB?BCQ�

?��GCLR?JCQ�BC��?Q?Q�BC�?ES?�BC�A?RCEMP�?�J?EM���?JGB?B�BC�J?Q�?ES?Q�BCQC��?JQ?B?Q�

����BC��Q�BC�ASCQRGMLCQ�BC��QCESG�GCLRM���

�Q�G�NMPR?LRC�PCAMPB?P�OSC�CJ�M�HCRGTM�BC�CQRC�2��LM�CQ��CHMP?P�CJ�AMLMAG�GCLRM�M�CQR?�JCACP�

SL�QCESG�GCLRM��QGLM�?NJGA?P�SL�PhEG�CL�BC�A?SB?JCQ�AML�RMBMQ�QSQ�AM�NMLCLRCQ�?�RMB?Q�J?Q�

�?Q?Q�BC�?ES?�W�AML�CQNCAG?J�?RCLAG�L�?J�AS�NJG�GCLRM�BC�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ��

BCLRPM� BC� JMQ� OSC�QC� CLASCLRP?� JMQ� BC� J?Q�8.�� AM�M� QML� JMQ� CQN?AGMQ�0,������.MP� JM�OSC�

QMJGAGR?�MQ�OSC�?N?PCXA?�AM�M�2��J?�G�NJ?LR?AG�L�BCJ�PhEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ�W�OSC�

BCLRPM�BC�J?Q�BCAGQGMLCQ�?�?BMNR?P�?N?PCXA?�BC�DMP�?�AJ?P?�J?�G�NJ?LR?AG�L�BC�CQRC�PhEG�CL�

AML� RMBMQ� QSQ� AM�NMLCLRCQ� CL� RMB?Q� J?Q� �?Q?Q� BC� ?ES?�� *M� GLAJSGBM� F?QR?� J?� DCAF?� QC�

AMLQGBCP?�GLQSDGAGCLRC�N?P?�B?P�AS�NJG�GCLRM�?�JMQ�M�HCRGTMQ�BC�J?�"���W�?�J?Q�QCLRCLAG?Q�BCJ�

21��W�LM�CQR?�MQ�BC�?ASCPBM�AML�OSC��,M�CQ�NPCAGQM�CQR?�JCACPJM�N?P?�RMB?Q�J?Q��?Q?Q�BC�

?ES?���

��CQRC�PCQNCARM��W�N?P?�BCRCP�GL?P� JMQ�A?SB?JCQ�CAMJ�EGAMQ�CL�J?Q�BGQRGLR?Q��?Q?Q�BC�?ES?��

QC�PCASCPB?�OSC�J?Q�QCLRCLAG?Q�BCJ�21�CQR?�JCA�?L�OSC� JMQ�A?SB?JCQ�CAMJ�EGAMQ�DGH?BMQ�CL�CJ�

�2��BCJ�NPG�CP�AGAJM�BC�CP�L�QCP�J?�PCDCPCLAG?�N?P?�DSRSP?Q�PCTGQGMLCQ�BCJ�.J?L�&GBPMJ�EGAM��

*?�BCQAPGNAG�L�BC�J?�QGRS?AG�L�?ARS?J�BCJ�"CJR?�BCJ���PM��?Q��AM�M�JMQ� G�N?ARMQ�NPCTGQRMQ�CL�

PCJ?AG�L� AML� J?� CJCT?AG�L� BCJ� LGTCJ� BCJ� �?P� W� JMQ� A?��GMQ� CL� J?Q� BGL��GA?Q� QCBG�CLR?PG?Q�

�CPCAC�SL?�PCTGQG�L�W�?ARS?JGX?AG�L���

�J�BCJR?�BCJ���PM�DSC�NJCL?�CLRC�DSLAGML?J�AM�M�QGQRC�?�BCJR?GAM�F?QR?�OSC�J?�AMLQRPSAAG�L�

BC�C��?JQCQ� W� J?�BCRP?AAG�L�BC�A?SB?JCQ�CL� J?�ASCLA?�BCTGLGCPML� GLRCLQGTMQ��*?�NhPBGB?�BC�

DSLAGML?JGB?B�BCJ�BCJR?�QC�?ACJCP��CL�JMQ�?�MQ����BCJ�N?Q?BM�QGEJM��QM�PC�RMBM�?�AMLQCASCLAG?�

BC� J?� AMLQRPSAAG�L� BC� JMQ� C��?JQCQ� BC� �COSGLCLX?� W� 0G�?�PMH?� CL� J?� ASCLA?� �?H?�� �J�

BCQ?PPMJJM�BCJ�PCE?B�M��OSC�AMLQS�C�CJ�����BCJ�?ES?�SRGJGX?B?�CL�J?�ASCLA?��W�J?�AMLQRPSAAG�L�

BC�ACPA?�BC�����C��?JQCQ��OSC�PCRGCLCL���Q�BCJ�����BC�JMQ�QCBG�CLRMQ���F?L�QSNSCQRM�SL?�

PCBSAAG�L� QSQR?LAG?J� �?JPCBCBMP�BCJ������BCJ� A?SB?J�BCJ� P�M���PM�CL�QS�ASPQM� GLDCPGMP�W�F?L�

CV?ACP�?BM� JMQ�NPMACQMQ�BC�CPMQG�L�AMQRCP?�CL�CJ�BCJR?���MLAPCR?�CLRC��CJ� PCRPMACQM�BC� J?�

                                                 
�����CX�� ���� .P?R�� ,�� ?LB� �?LGAGM�� ��� �������� �F?LECQ� GL� RFCFGBPMJMEW� ?LB�
QCBG�CLRRP?LQNMPRNPMBSACB�WJ?PECB?�QMLRFCJMUCP���PM�PGTCP�?LB� GRQCQRS?PW��0CESJ?RCB0GTCPQ�������������� �7�
0MTGP?�� ���� ����CX�� ���� �� �?PR�L�4GBC�� (�� .�� �������� 1SQNCLBCB� QCBG�CLR� JM?B� ?R� RFCJMUCP�MQR� ��PM� 0GTCP�
��?R?JMLG?��1N?GL���/S?RCPL?PW��LRCPL?RGML?J����������������
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AMQR?� CL� CJ� CLRMPLM� BC� J?� BCQC��MA?BSP?� ?ARS?J� �OSC� JJCE?� ?� QSNCP?P� JMQ� ��� ��?�M�� CQ�

AMLQCASCLAG?�BGPCAR?�BC�J?�PCRCLAG�L�BC�QCBG�CLRMQ�NMP�JMQ�C��?JQCQ���L�QCARMPCQ�NP�VG�MQ��

AM�M�J?�NJ?W?�BC�J?��?POSCQ?��CL�CJ�FC�GBCJR?�LMPRC��J?�GLDJSCLAG?�BCJ�?NMPRC�QCBG�CLR?PGM�BC�

MPGECL�DJSTG?J�CQ��CLMP��QGCLBM�J?�R?Q?�BC�PCRPMACQM�BC�J?�J�LC?�BC�AMQR?�BCJ�MPBCL�BC�����?�M��

1GL�C��?PEM��J?�APGRGAGB?B�BC�J?�QGRS?AG�L�?ARS?J�QC�?ACJCP?�NMP�CJ�NPMEPCQGTM�BC�GJGR?�GCLRM�BC�

J?� NJ?W?� �CQ� BCAGP�� J?� PCBSAAG�L� BCJ� TMJS�CL� BC� QCBG�CLRM�� BC� AMR?� W� BC� ?LAFSP?��� OSC�

AM�NMPR?� SL?� CJCT?B?� TSJLCP?�GJGB?B� ?LRC� JMQ� RC�NMP?JCQ�� �QR?� BC�GJGB?B� QC� �?LGDGCQR?�

R?��GhL�CL�CJ�A?QM�BC�J?��?PP?�M�DJCAF?�JGRMP?J�BCJ�2P?�SA?BMP��CL�CJ�FC�GBCJR?�QSP���L�BGAF?�

�?PP?��CJ�PCRPMACQM�BC�J?�J�LC?�BC�AMQR?�QC�RP?BSAC�CL�QS��GEP?AG�L�CL�BGPCAAG�L�?J�AMLRGLCLRC��

*MQ� RC�NMP?JCQ� OSC� BC� DMP�?� PCASPPCLRC� F?L� ?DCAR?BM� J?� AMQR?� W� CJ� BCJR?� BCJ� ��PM� F?L�

NPMTMA?BM�CL�BGTCPQ?Q� MA?QGMLCQ� J?� PMRSP?� BC�BGAF?� �?PP?�� AML� J?�?NCPRSP?� BC��PCAF?Q� OSC�

AM�SLGA?�?L�BGPCAR?�CLRC�J?Q�?ES?Q�NPMACBCLRCQ�BC��?P�?�GCPRM�AML�J?��?F�?�BCJQ��JD?AQ��

�J� A?��GM�AJG��RGAM�W�QSQ�CDCARMQ�QML�W�QCP�L��A?B?�TCX���Q��SL� D?ARMP�BC�NPCQG�L�?�?BGBM�

QM�PC� SL� RCPPGRMPGM� W?� CVRPC�?B?�CLRC� TSJLCP?�JC�� *?� GLDJSCLAG?� BCJ� �GQ�M� QCP�� ��Q�

CTGBCLRC�?��CBGB?�OSC�?T?LAC�CJ�QGEJM�66���"GAF?� GLDJSCLAG?�QC��?LGDCQR?P��BC��?LCP?��SW�

CQNCAG?J�NMP�JMQ�CDCARMQ�?AS�SJ?RGTMQ�BCJ�?QACLQM�BCJ�LGTCJ�BCJ��?P��AML�SL?�QS�GB?�?�QMJSR?�

OSC� NMBP�?� QCP� BC� F?QR?� ���� M���Q� ?� DGL?JCQ� BC� QGEJM�� AML� R?Q?Q� ?LS?JCQ� BCJ� MPBCL� BC� ��

A��?�M��?ARS?J�CLRC�QML�W?�BC�SLMQ�����A��?�M����L�CQRC�AMLRCVRM�� GLAJSQM�?QS�GCLBM�OSC�

J?�DPCASCLAG?�W�J?�GLRCLQGB?B�BC� JMQ�RC�NMP?JCQ�LM�?S�CLRC��J?�EP?TCB?B�BC� JMQ�CDCARMQ�QCP��

�?WMP�QG�LM�QC�NPMBSAC�SL?�?B?NR?AG�L�?� J?�LSCT?�QGRS?AG�L��*?�BGQ�GLSAG�L�NPMEPCQGT?�BC�

CJCT?AG�L�BCJ�BCJR?�PCQNCARM�?J��?P�NMP�CJ�A?��GM�AJG��RGAM��?EP?T?B?�NMP�SL?�QS�QGBCLAG?�BC�

�� ?� �� ���?�M�� QCE�L� CJ� JSE?P�� F?P�L� OSC� CJ� BCJR?� QC� T?W?� QGRS?LBM� NPMEPCQGT?�CLRC� NMP�

BC�?HM� BCJ� LGTCJ� BCJ� �?P�� AML� J?� AMPPCQNMLBGCLRC� NPM�JC��RGA?� ?QMAG?B?� �NMP� CHC�NJM��

GLSLB?AG�L�APCAGCLRC�C�GLRPSQG�L�Q?JGL?����?�C�BCQR?A?P��LM�QMJM��CJ�?S�CLRM�BC�JMQ�PGCQEMQ�BC�

GLSLB?AG�L�W�BC�Q?JGLGX?AG�L��QGLM�R?��GhL�J?�NhPBGB?�BC�CQN?AGMQ�L?RSP?JCQ�W�?DCAR?AG�L�?�J?Q�

?ARGTGB?BCQ�CAML��GA?Q���LRPC�JMQ�G�N?ARMQ���Q�BCQR?A?BMQ�BC�J?�NhPBGB?�BC�CJCT?AG�L�BC�J?�

JJ?LSP?�BCJR?GA?�QC�CQNCP?L�NhPBGB?Q�BC�NPMBSARGTGB?B�BCJ�ASJRGTM�BCJ�?PPMX�W�BC�QSNCPDGAGC�BC�

?PPMX?J�W�BC�FS�CB?JCQ��W�A?��GMQ�CL�J?�BGQRPG�SAG�L�BC�JMQ�F��GR?RQ���

��NCQ?P�BC�J?�BCQAPGNAG�L�PCAMEGB?�CL�J?�DGAF?����BCJ��N2��BCJ���PM��CQR��AM�NJCR?�CLRC�DSCP?�

BC�BGQASQG�L�M�HCRGT?�W�AGCLR�DGA?�OSC�CJ�NPMACQM�BC�?B?NR?AG�L�BCJ�BCJR?�W�JMQ�A?��GMQ�CL�J?Q�

                                                 
�1?WMJ�� (�� ���� �� �?PAMQ�� ��� �������� �QQCQQGLEDJMMBPGQISLBCP� QC?� JCTCJPGQC� ?LB� CVRPC�C� QC?� JCTCJQQACL?PGMQ��
?NNJGA?RGMLRMRFCC�PM�BCJR?� �1N?GL��� (MSPL?J�MD�%CMNFWQGA?J0CQC?PAF��-AC?LQ�������������������%CLS?�-J�CBM��
���� �JA?P?X�� ���� �?GMJ?�� ,��� �� ����CX�� ��� �������� 1C?� JCTCJPGQCG�N?ARQML� PGAC� NPMBSARGML�� 2FC� ��PM� "CJR?� ?Q�
?LCV?�NJC��1AGCLAC�MD�2FC�2MR?J��LTGPML�CLR������������������W�.P?BM��.����JA?P?X������ CLGRM��6����?GMJ?��,�����
����CX����� ��������.PGQRGLC�TQ��FS�?L�?JRCPCB���PM�"CJR?�F?�GR?RQBGQNJ?WAMLRP?QRGLEPCQGJGCLACRM�01*0��1AGCLAC�
MD2FC�2MR?J��LTGPML�CLR������������������



 
 

���BC����

 
 

BGL��GA?Q�QCBG�CLR?PG?Q�F?L�QSNSCQRM�NhPBGB?Q�LCR?Q�QGELGDGA?RGT?Q�BC�QSNCPDGAGC�C�CPEGB?�W�

BC� TMJS�CL� BC� �?RCPG?J� QCBG�CLR?PGM�� W� LM� OSC� �LGA?�CLRC� QC� F?W?� NPMBSAGBM� SL?�

?B?NR?AG�L�BC� J?� DMP�?�BCJ�BCJR?�� ?QR?� AML� AMRCH?P� QCPGCQ� A?PRMEP�DGA?Q�BC�?JR?� PCQMJSAG�L��

GLAJSWCLBM� B?RMQ� ?JRG�hRPGAMQ�� N?P?� BC�MQRP?P� OSC�BGAF?Q� ?DGP�?AGMLCQ� LM� QC�QMQRGCLCL�� ��

R�RSJM�BC�CHC�NJM��QC�NSCBC�AM�NPM�?P� J?�BCQ?N?PGAG�L�BCJ�A?�NM�BC�BSL?Q�BC� J?�NCL�LQSJ?�

BCJ��?LE?P�W�BC�J?�NJ?W?�BC�J?��?POSCQ?��DMP�?BM�NMP�SL�EP?L�TMJS�CL�BC�?PCL?�OSC�?LR?�M�

AMLRPG�S�?�?��GRGE?P�JMQ�CDCARMQ�BC�JMQ�RC�NMP?JCQ��

�QR�� R?��GhL� AMLQR?R?BM� OSC� CJ� BCJR?� BCH�� BC� E?L?P� QSNCPDGAGC� ?� N?PRGP� BC� J?� AMLQRPSAAG�L�

CVRCLQGT?�BC�C��?JQCQ� CL� J?� ASCLA?�BCJ���PM�� 2MBM�CJJM�CQR�� JGE?BM�?� J?�NPGLAGN?J� A?SQ?�BC�

TSJLCP?�GJGB?B� BCJ� BCJR?� BCJ� ��PM�� OSC� LM� CQ� MRP?� OSC� J?� D?JR?� BC� ?NMPRCQ� BC� QCBG�CLRMQ��

PCRCLGBMQ�CL�JMQ�C��?JQCQ��CQNCAG?J�CLRC�CL�CJ�BC��COSGLCLX?��BCQBC��������AML�������F���

BC� A?N?AGB?B�� W� CL� CJ� BC� 0G�?�PMH?� �BCQBC� ������� AML� ���� F���� ,?RSP?J�CLRC�� MRPMQ�

C��?JQCQ��QGRS?BMQ�?ES?Q�?PPG�?�BC�JMQ�?LRCPGMPCQ��R?��GhL�RGCLCL�QS�ASMR?�CL�J?�PCRCLAG�L�BC�

QCBG�CLRMQ�CL�CJ�AMLHSLRM�BC�J?�PCB�DJSTG?J�BCJ���PM��W�R?��GhL�QC�BC�CP��GLRCPTCLGP�CL�CJJMQ�

BC�DMP�?�NPMEPCQGT?���

,M� NPCQCLR?� LGLE�L� GLRCPhQ� CJ� ?L�JGQGQ� BCJ� EP?BM� BC� TSJLCP?�GJGB?B� BCJ� "CJR?� BCJ� ��PM�

AM�N?P?BM�AML�MRPMQ�BCJR?Q�BCJ��SLBM�� R?J� W�AM�M�NPCQCLR?� J?� DGAF?��*?�TSJLCP?�GJGB?B�BCJ�

BCJR?�CQ�SL�DCL��CLM�BC�T?JMP?AG�L�AS?LRGR?RGT?�M�HCRGT?��LM�BC�AS?JGR?RGT?�NMP�AM�N?P?AG�L��

.?PCACP�?� OSC� BGAF?� GLDMP�?AG�L� NPCQCLR?B?� NPCRCLBC� B?P� SL?� QCLQ?AG�L� BC� PCBSAAG�L� BCJ�

LGTCJ�BC�TSJLCP?�GJGB?B�?J�OSC�QC�CLDPCLR?�CJ�"CJR?�BCJ���PM��PCAMLMAGBM�CL�CJ����GRM�AGCLR�DGAM�

BCQBC�F?AC�BhA?B?Q��

,M�N?PCAC�CL�?�QMJSRM�P?XML?�JC�LG��SAFM��CLMQ�HSQRGDGA?BM�OSC�CL�J?�DGAF?�BCJ��N2�����QC�

AMLAJSW?�OSC�J?Q�MNAGMLCQ�BC��MTGJGX?AG�L�BC�QCBG�CLRMQ�BCQBC�JMQ�C��?JQCQ�BCJ�RP?�M�DGL?J�

BCJ� ��PM�LM�QC?L� TG?�JCQ��,M�QC�?NMPR?� LGLE�L� RGNM� BC� PCDCPCLAG?� AMLAPCR?�M� CT?JS?AG�L�BC�

AMQRCQ��CLCDGAGMQ�?��GCLR?JCQ��CAML��GAMQ�W�QMAG?JCQ�BC�BGAF?Q�MNAGMLCQ��LG�R?�NMAM�BC�JMQ�

AMQRCQ� �BC� RMBM� RGNM�� BC� LM� ?ARS?P�� OSC� QC� BC�CL� CT?JS?P� W� OSC� QML� CJCT?BMQ� AML� RMB?�

NPM�?�GJGB?B���ES?J�CLRC��CJ��N2��GLBGA?�OSC�CL�CJ�A?QM�BC�J?�ASCLA?�BCJ���PM���J�NPMACQM�BC�

?B?NR?AG�L�BCJ�BCJR?�?�J?Q�LSCT?Q�AMLBGAGMLCQ�LM�F?�QSNSCQRM�QGELGDGA?RGT?Q�NhPBGB?Q�LCR?Q�BC�

QSNCPDGAGC�C�CPEGB?�LG�BC�TMJS�CL�BC��?RCPG?J�QCBG�CLR?BM���1G��GCL��BMQ�J�LC?Q�?LRCQ�GLBGA?�

OSC�BCQBC� JMQ�?�MQ����� AML�J?�AMLQRPSAAG�L�BC� JMQ�C��?JQCQ�BC��COSGLCLX?�W�0G�?PPMH?� QC�

NPMBSAC�SL?�D?JR?�BC�?NMPRCQ�BC�QCBG�CLRMQ��

"C�FCAFM��CL�J?�HSQRGDGA?AG�L�BC�LM�?ARS?P�DPCLRC�?�J?�ECQRG�L�BC�QCBG�CLRMQ�CL�JMQ�QGQRC�?Q�

�COSGLCLX?�0G�?�0MH?��JGV� ��0��� QC� AGR?� SL� �LGAM� CQRSBGM� BC� J?� NPMNG?� �MLDCBCP?AG�L�

&GBPMEP�DGA?�� OSC� CL� NPG�CP� JSE?P� CQ� SL?� QG�NJC� PCTGQG�L� �G�JGMEP�DGA?�� GLAM�NJCR?�� BC� J?�



 
 

���BC����

 
 

QGRS?AG�L�ECLCP?J�BCJ�NPM�JC�?��W�?BC��Q�CQC��GQ�M�CQRSBGM�LM�AMLAJSWC�AML�R?J�PMRSLBGB?B�

J?�LM��MTGJGX?AG�L�BC�QCBG�CLRMQ���

2?�NMAM�CQ�?ACNR?�JC�?DGP�?P��CL�SL�BMAS�CLRM�BC�CQR?Q�A?P?ARCP�QRGA?Q��ASCQRGMLCQ�AM�M�

�1C�BCQAMLMAC�CJ�AMLRCLGBM�AMLAPCRM�BC�CQRC�NJ?L���Q�?JJ��BC�J?�PCDCPCLAG?�AGR?B?���

1�-� GPB*GDC� CLRGCLBC� OSC� BC�CL� RCLCPQC� CL� ASCLR?� MRPMQ� CQRSBGMQ� PCJ?AGML?BMQ� AML� J?�

ECQRG�L�BC�QCBG�CLRMQ�CL�CQMQ�C��?JQCQ��OSC�AMLQGBCP?L�OSC�CJ�C��?JQC�BC�0G�?�0MH?�RGCLC�

SL?Q� A?P?ARCP�QRGA?Q� ?NPMNG?B?Q� N?P?� JJCT?P� ?� A?�M� MNCP?AGMLCQ� BC� J?T?BM� W� ?PP?QRPC�

AMLRPMJ?BM�BC�QCBG�CLRMQ��

�ES?J�CLRC�� CL� CQ?� CVNMQGAG�L� BC� ?JRCPL?RGT?Q�� QC� QGESCL� M�TG?LBM� CL� J?� �?J?LX?� J?�

GLAMPNMP?AG�L�BC�JMQ�AMQRCQ�BC�LM�ECQRGML?P�JMQ�QCBG�CLRMQ��E?QRMQ�BC�RP?R?�GCLRM�AMLRP?�J?�

�MQA?� LCEP?�� ?RCLAGMLCQ� Q?LGR?PG?Q� BCPGT?B?Q� BC� QS� NPMJGDCP?AG�L�� AMQRC� BC� PCRGP?B?� BC�

�?AP�DGRMQ��N?P?B?Q�BC�J?�ACLRP?J�LSAJC?P�BC��QA��NMP��JMOSCM�BC��?AP�DGRMQ�NPMJGDCP?AG�L�BC�

CQNCAGCQ�CV�RGA?Q��E?QRMQ�CL��CHMP?Q�BC�J?�BGL��GA?�DJSTG?J��AMQRCQ�BC�BCDCLQ?�W�PCQNSCQR?�?�

DCL��CLMQ�CVRPC�MQ�CL�CJ�DPCLRC�JGRMP?J��CRA���"C�FCAFM��?JESL?Q�?ARS?AGMLCQ�NSLRS?JCQ�OSC�

QC� F?L� BCQ?PPMJJ?BM� CL� CJ� DPCLRC� JGRMP?J� ��MTGJGX?AG�L� BC� ?PCL?Q�� RP?LQDCPCLAG?Q� BC�

QCBG�CLRMQ�� CRA���� NPCQCLR?L� AMQRCQ� QSNCPGMPCQ� ?� JMQ� CQRG�?BMQ� N?P?� NPSC�?Q� NGJMRM� BC�

RP?LQDCPCLAG?Q�BC�QCBG�CLRMQ��

*?��MRGT?AG�L�W�J?��HSQRGDGA?AG�L��QM�PC�J?�LM�TG?�GJGB?B�BC�J?��MTGJGX?AG�L�BC�QCBG�CLRMQ�LM�QC�

?HSQR?� ?J� �LDMP�C� BC� J?� �M�GQG�L� �SPMNC?� ?J� .?PJ?�CLRM� �SPMNCM� W� ?J� �MLQCHM� QM�PC� J?�

?NJGA?AG�L� BC� J?� "GPCARGT?� �?PAM� BCJ� �ES?� ������������� W� J?� "GPCARGT?� BC� �LSLB?AGMLCQ�

�������������BC�������������CL�CJ�AS?J�QC�BGAC�?J��QR?BM�OSC�QSQ�NJ?LCQ�FGBPMJ�EGAMQ�BC�CL�

GLRCPL?JGX?P�JMQ�AMQRCQ�?��GCLR?JCQ��OSC�BC�CL�GLAJSGP�JMQ�CDCARMQ�QM�PC�J?Q�XML?Q�AMQRCP?Q��

NSCQ� DMP�?� N?PRC� BC� J?� ASCLA?� FGBPMEP�DGA?� �BGQRPGRM� BC� ASCLA?��� �Q� NMP� CJJM� OSC� J?Q�

AMLAJSQGMLCQ� BCJ� �N2��� AMLRCLGB?Q� CL� J?� DGAF?� BCJ� �N2�� ���� QML� AMLRP?PG?Q� ?J� CQN�PGRS� BC� J?Q�

NMJ�RGA?Q� BC� ?B?NR?AG�L� ?J� A?��GM� AJG��RGAM� W� AMLRP?BGARMPG?Q� AML� J?� LCACQGB?B� SPECLRC� BC�

?ARS?P�CL�SL�RCPPGRMPGM�CL�QGRS?AG�L�BC�C�CPECLAG?�CAMJ�EGA?�W�AJG��RGA?��AML�PGCQEM�CTGBCLRC�

N?P?�QS�NPMNG?�QSNCPTGTCLAG?���J�PCRP?QM�CL�J?�?BMNAG�L�BC� J?�NMJ�RGA?�BC��MTGJGX?AG�L�BC�JMQ�

QCBG�CLRMQ� BC� JMQ� C��?JQCQ� F?AG?� CJ� BCJR?� NSCBC� QGELGDGA?P� J?� NPMLR?� BCQ?N?PGAG�L� BC� SL?�

�SCL?�N?PRC�BCJ��GQ�M��

1�-� GPB*GDC�CLRGCLBC�OSC�J?Q�NPMNSCQR?Q�W�?JRCPL?RGT?Q�BC�CQRC��N2��LM�QML�QSDGAGCLRCQ�N?P?�

F?ACP���Q� PCQGJGCLRC� CJ� BCJR?� BCJ� ��PM� W� QS� AMQR?�� LG� N?P?� E?P?LRGX?P� J?� NCPTGTCLAG?� BC� QSQ�

T?JMPCQ� CAML��GAMQ�� QMAG?JCQ� W� ?��GCLR?JCQ�� ,GLESL?� BC� J?Q� ?JRCPL?RGT?Q� NJ?LRC?B?Q�

AMLRC�NJ?�J?��MTGJGX?AG�L�BC�QCBG�CLRMQ�F?AG?�CJ� RP?�M� DGL?J�BCJ���PM�BCQBC�CJ�QGQRC�?�BC�

CVNJMR?AG�L�BC��COSGLCLX?�0G�?�PMH?��JGV�� OSC�BC�C�CLRCLBCPQC�AM�M�SL�NPG�CP�N?QM�N?P?�



 
 

���BC����

 
 

SL�DSRSPM�.J?L��LRCEP?J�BC�%CQRG�L�BC�1CBG�CLRMQ�BC�J?��SCLA?�BCJ���PM�OSC�NCP�C?�GJGAC�CL�

SL�L��CPM�APCAGCLRC�BC�C��?JQCQ�CJ�DJSHM�BC�QCBG�CLRMQ���S?JOSGCP�NPMNSCQR?�OSC�QC�NJ?LRCC�

BC�CP�?� RCLCP�CL�ASCLR?�J?Q�T?JMP?AGMLCQ�W�?NMPR?AGMLCQ�BC� J?�AM�SLGB?B�AGCLR�DGA?����N?PRGP�

BC�?F�� QC� BC�CP�?� NPM�MTCP� CJ� CQRSBGM� CL�NPMDSLBGB?B� BC� RMB?Q� J?Q� MNAGMLCQ� RhALGA?�CLRC�

TG?�JCQ�N?P?�DPCL?P�J?�PCEPCQG�L�W�CJ�FSLBG�GCLRM�BCJ�BCJR?��

�L� CQRC� QCLRGBM�� CQ� G�NMPR?LRC� PCAMPB?P� OSC� CJ� �MLEPCQM� BC� JMQ�"GNSR?BMQ� ?NPM���QCLB?Q�

.PMNMQGAG�L�,M� BC� *CW� QM�PC� ECQRG�L� BC� QCBG�CLRMQ� CL� J?� �SCLA?� BCJ� ��PM�� ����������� W�

������������ QGL� TMRMQ� CL� AMLRP?�� *?Q� NPMNSCQR?Q� PCQNMLBCL� ?J� AMLQCLQM� �MQRP?BM� CL�

PCJ?AG�L� ?� NPCQCLR?P� ?ARS?AGMLCQ� AM�M� J?� PCB?AAG�L� BC� SL� .J?L� BC� ECQRG�L� GLRCEP?J� BC� JMQ�

QCBG�CLRMQ� BC� J?� ASCLA?� BCJ� ��PM�� AML� CQNCAG?J� ?RCLAG�L� ?� JMQ� C��?JQCQ� BC� �COSGLCLX?��

0G�?�0MH?�W��JGV��C�NCX?LBM�?�CQRSBG?P�CJ� RP?LQNMPRC�BC�QCBG�CLRMQ�AML�SL?�NPSC�?�NGJMRM�

BCQBC�CJ�C��?JQC�BC�0G�?�0MH?����Q�BC����CLRGB?BCQ�BC�J?�ASCLA?�BCJ���PM�?NMW?L�SL�DSRSPM�

.J?L�BC�%CQRG�L��LRCEP?J�BC�1CBG�CLRMQ�BC�J?��SCLA?�BCJ���PM�OSC�RCLE?�CL�ASCLR?�RMB?Q�J?Q�

T?PG?�JCQ�PCJ?AGML?B?Q�AML�CJ��?J?LAC�QCBG�CLR?PGM�BC�J?�ASCLA?����LRPC�CJJ?Q��CJ�RP?LQNMPRC�BC�

QCBG�CLRMQ��J?�QMQRCLG�GJGB?B�BC� JMQ�CAMQGQRC�?Q�AMQRCPMQ��CJ�PhEG�CL�FGBPMBGL��GAM�DJSTG?J�

BC�J?�JG�CP?AG�L�BC�A?SB?JCQ�BC�JMQ�C��?JQCQ�AML�?RCLAG�L�?�JMQ��A?SB?JCQ�Q�JGBMQ���CJ�CDCARM�

BC�J?Q�GLDP?CQRPSARSP?Q��C��?JQCQ��CQA?J?Q��?XSBCQ��CRA���CL�JMQ�BCQCOSGJG�PGMQ�BC�JMQ�NPMACQMQ�

BC�CPMQG�L�W�AMJ�?R?AG�L�BC�JMQ�ASPQMQ�DJSTG?JCQ�W�JMQ�C��?JQCQ��J?�NPMRCAAG�L�BC�JMQ��MQOSCQ�

DJSTG?JCQ�� W� CJ� AMLRPMJ� W� PCQRPGAAG�L�� QG� DSCP?� LCACQ?PGM�� BC� J?Q� ?ARGTGB?BCQ� CVRP?ARGT?Q� BC�

AS?JOSGCP� �LBMJC��GLAJSGB?Q�J?Q� JG�NGCX?Q�BC�P�MQ�W�CVRP?AAG�L�BC��PGBMQ��?HM�QSNSCQR?Q�M�P?Q�

BC�C�CPECLAG?��

�J��N2�� GLBGA?�OSC�QC�F?L�CHCASR?BM�CL�����������BMQ�NPMWCARMQ��"���*���W��GEP?RMC�PC��

ASW?Q� PCAM�CLB?AGMLCQ� LM� QC� PCAMECL�CL� CQRC� �2��� W� SL�CQRSBGM� BC� RP�LQGRM� QCBG�CLR?PGM��

QM�PC� CJ� OSC� LM� QC� CVNJGA?L� �GCL� JMQ� PCQSJR?BMQ� N?P?� ?NMPR?P� QMJSAGMLCQ� CL� CJ� RP�LQGRM� BC�

QCBG�CLRMQ��"C� GES?J��?LCP?��JM��LGAM�OSC�QC�NPMNMLC�N?P?�CJ�RCPACP�AGAJM�QML�?ARS?AGMLCQ�

CQRPSARSP?JCQ� JMA?JGX?B?Q� CL� CJ� DPCLRC� AMQRCPM�� AS?LBM� RMBMQ� JMQ� CQRSBGMQ� AGCLR�DGAMQ�

PCAM�GCLB?L�OSC�?LRC�SL�AMLDJGARM�BC�C�?ARS?PQC�CL�CJ�MPGECL�BCJ�NPM�JC�?��

1M�PC�J?Q�?ARS?AGMLCQ�CL�CJ�DPCLRC�AMQRCPM�AM�M�QMJSAG�L�?�JMQ�NPM�JC�?Q�BCJ�"CJR?�BCJ���PM�

�L� PCJ?AG�L� ?� JMQ� CDCARMQ� BC� JMQ� RC�NMP?JCQ� AMQRCPMQ� A?�C� QC�?J?P� JMQ� NPMLSLAG?�GCLRMQ�

SL�LG�CQ�BCJ�AMJCARGTM�AGCLR�DGAM�W�BC�MRPMQ�AMJCARGTMQ��AM�M�CJ��MJCEGM�-DGAG?J�BC�%C�JMEMQ��

OSC�?NSCQR?L�NMP�SL?�QMJSAG�L�CQRPSARSP?J�N?P?�E?P?LRGX?P�J?�CQR?�GJGB?B�W�J?�NCPQGQRCLAG?��CQ�

BCAGP�� J?� PCQGJGCLAG?��BCJ�BCJR?�BCJ���PM�AM�M� QGQRC�?� QMAGMCAMJ�EGAM��LGAM�NPMRCEGBM�NMP�J?�

JCEGQJ?AG�L�?��GCLR?J��QMJSAG�L�OSC�N?Q?�NMP�J?��MTGJGX?AG�L�BC�QCBG�CLRMQ�F?AG?�CJ�BCJR?��3L�

CHC�NJM� CQ� SL� �?LGDGCQRM� PCAGCLRC� BC� NMQGAG�L� QM�PC� J?Q� ?ARS?AGMLCQ� BCQ?PPMJJ?B?Q� CL� CJ�



 
 

���BC����

 
 

2P?�SA?BMP��DGP�?BM�NMP����?QMAG?AGMLCQ�QMAG?JCQ�W�?��GCLR?JCQ�W����AGCLR�DGAMQ�BC�BGDCPCLRCQ�

P?�?Q�BC�J?�AGCLAG?�PCJ?AGML?B?Q�AML�J?�ECQRG�L�W�NJ?LGDGA?AG�L�?��GCLR?J�W�J?�CAMJME�?��

�ARS?J�CLRC�� CVGQRC� SL?� RCLBCLAG?� EJM�?J� ?� SRGJGX?P� JMQ� CJC�CLRMQ� BC� J?� NPMNG?� L?RSP?JCX?�

N?P?� F?ACP� DPCLRC� ?� J?Q� AMLQCASCLAG?Q� BC� DCL��CLMQ� AJG��RGAMQ� CVRPC�MQ�� 1C� RP?R?� BC� J?�

?B?NR?AG�L�BC�QMJSAGMLCQ�OSC�CLRGCLB?L�W�?NPMTCAFCL�CJ�DSLAGML?�GCLRM�BC�JMQ�CAMQGQRC�?Q��

��Q� CDGA?ACQ� CL� RhP�GLMQ� CAML��GAMQ� W� ?��GCLR?JCQ�� � � NCPM� OSC� ?�L� LM� RCP�GL?L� BC�

?DG?LX?PQC�CL�J?Q��B�GLGQRP?AGMLCQ��

�VGQRC� SL� AMLQCLQM� CLRPC� AMLQCPT?AGMLGQR?Q� W� AGCLR�DGAMQ� OSC� ?NCJ?L� NMP� ?NMQR?P� NMP� J?Q�

�CBGB?Q�OSC�RP?�?H?L�?�D?TMP�BCJ��CBGM�L?RSP?J��JM�OSC�QC�AMLMAC�AM�M�1MJSAGMLCQ� ?Q?B?Q�

CL� J?� ,?RSP?JCX?� �1�,��� OSC� QML� ��Q� PCLR?�JCQ� W� ?� J?� TCX� NPMNMPAGML?L� �CLCDGAGMQ�

?��GCLR?JCQ��QMAG?JCQ�W�CAML��GAMQ��W�?WSB?L�?�?S�CLR?P�J?�PCQGJGCLAG?�?�J?PEM�NJ?XM��

�L� CJ� A?QM� OSC� LMQ� MASN?�� J?� AJ?TC� CQR�� CL� ?NPMTCAF?P� JMQ� DJSHMQ� BC� ?ES?�� QCBG�CLRMQ� W�

LSRPGCLRCQ�N?P?��?LRCLCP�SLMQ�CAMQGQRC�?Q�W�SL?�CAMLM��?�?�GCPRMQ�W�BGL��GAMQ��N?PRGCLBM�

BCJ�NPGLAGNGM�M�TGM�OSC�CJ�BCJR?�LM�NSCBC�QS�QGQRGP�QGL�CJ� P�M�� W� CJ� P�M�LM�NSCBC�QS�QGQRGP�QGL�

?ES?�� QCBG�CLRMQ� LG� LSRPGCLRCQ�� .MP� R?LRM�� CJ� PCRM� NPGLAGN?J� CQ� J?� ECQRG�L� GLRCEP?B?� BC� J?�

ASCLA?� W� SL� EGPM� CL� J?� ECQRG�L� BC� JMQ� C��?JQCQ� �W� BC� JMQ� QCBG�CLRMQ� CL� CJJMQ� PCRCLGBMQ���

TGLASJ?B?�?�SL?�ECQRG�L�GLRCEP?B?�BC� J?�AMQR?���Q�BC� RMBM�NSLRM� G�NPCQAGLBG�JC�SL?�ECQRG�L�

AMLHSLR?�BC�ASCLA?Q�DJSTG?JCQ�W�BC�JMQ�RP?�MQ�AMQRCPMQ�OSC�A?B?�ASCLA?�?JG�CLR?��

�L�CQRC�AMLRCVRM��QC�F?AC�GLAM�NPCLQG�JC�W�?JR?�CLRC�NPCMASN?LRC�J?�LSJ?�AM�NPCLQG�L�BCJ�

DSLAGML?�GCLRM�BC�SL�QGQRC�?�BCJR?GAM�CL�J?�DGAF?��N2������BMLBC�QC�BGAC�OSC��CL�CJ�AMLHSLRM�

BCJ�BCJR?�F?W�RPCQ�CQN?AGMQ�BC�DSLAGML?�GCLRM�GLBCNCLBGCLRC���CJ�A?SAC�BCJ�P�M��JMQ�FC�GBCJR?Q�

BCPCAFM� C� GXOSGCPBM�� W� CJ� QGQRC�?� AMQRCPM�� AS?LBM� CQ� CTGBCLRC�� W� ?Q�� QC� AMLQR?R?� CL�

LS�CPMQ�QG�MQ� CQRSBGMQ� AGCLR�DGAMQ�� OSC� CQRMQ� RPCQ� QGQRC�?Q� CQR�L� CQRPCAF?�CLRC�

GLRCPPCJ?AGML?BMQ�W�QC�?JG�CLR?L�CLRPC�CJJMQ�CL�CJ�RGC�NM�W�CL�CJ�CQN?AGM��

.?P?� A?��G?P� J?� RCLBCLAG?� PCEPCQGT?� W� BC� BCEP?B?AG�L� ?ACJCP?B?� BCJ� BCJR?� BCJ� ��PM� CQ�

LCACQ?PGM�PCQR?�JCACP��?J��CLMQ�N?PAG?J�CLRC��CJ�RP?LQNMPRC�BC�QCBG�CLRMQ�F?AG?�J?�AMQR?��JM�

OSC�QGELGDGA?�SL�?NMPRC�BC�?PCL?�CL�J?�BCQC��MA?BSP?�BC�F?QR?���������?���������RMLCJ?B?Q�

?LS?JCQ�� OSC�QCP�?�CJ� LCACQ?PGM�N?P?�BCRCLCP� J?� PCEPCQG�L���L� J?� JJ?LSP?�BCJR?GA?�F?P�?� D?JR?�

SL?� ?NMPR?AG�L� BC� JG�MQ�� ?� RP?ThQ� BC� J?� PCB� BC� PGCEM�� BCJ� MPBCL� BC� ���GJJ�L� BC� RMLCJ?B?Q�

?LS?JCQ��RP?R�LBMQC�BCJ��LGAM�CJC�CLRM�AM�NCLQ?RMPGM�BC�J?�QS�QGBCLAG?�W�J?�QS�GB?�BCJ�LGTCJ�

BCJ��?P��

�L�AS?JOSGCP�A?QM��CJ�P�M�?�L�RGCLC�A?N?AGB?B�BC�RP?LQNMPR?P�CQRMQ�TMJ��CLCQ�AML�CJ�PhEG�CL�

?ARS?J� BC� A?SB?JCQ�� AMQ?� OSC� W?� LM�QSACBCP�?� AML� CJ� PhEG�CL� BC� A?SB?JCQ� CAMJ�EGAMQ� R?J� W�
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AM�M�CQR��DMP�SJ?BM�?ARS?J�CLRC�CL�CJ�.J?L�&GBPMJ�EGAM�BC�J?��SCLA?�BCJ���PM��.MP�R?LRM��CQ�

R?��GhL�CQCLAG?J�PCBCDGLGP�JMQ�A?SB?JCQ�CAMJ�EGAMQ�CL�CJ�P�M��QGESGCLBM�J?Q�BGPCARPGACQ�BC�J?Q�

�LQRPSAAGMLCQ� BC� .J?LGDGA?AG�L� &GBPMJ�EGA?� W� BC� J?� "GQNMQGAG�L� �BGAGML?J� "hAG�?� BCJ� .J?L�

&GBPMJ�EGAM�,?AGML?J��PCJ?RGT?�?J�.J?L��LRCEP?J�BC�.PMRCAAG�L�BCJ�"CJR?�BCJ���PM��

�MLAJSQGMLCQ�W��CBGB?Q�N?P?�CJ�DSRSPM�BCJ�"CJR?�

�L�BCDGLGRGT?��CQR��AMLQR?R?BM�OSC�J?�PCBSAAG�L�BC�?NMPRCQ�QCBG�CLR?PGMQ�OSC�JJCE?L�?J�"CJR?�
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NCJ�EGA?Q��
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*?� PCJ?AG�L� BGPCAR?� CLRPC� JMQ� ?NMPRCQ� BC� ?ES?� BSJAC� W� BC� LSRPGCLRCQ� BC� JMQ� P�MQ� W� J?�

NPMBSARGTGB?B��GMJ�EGA?�BC�JMQ�CAMQGQRC�?Q��?PGLMQ�CQR���GCL�CQR?�JCAGB?�BC�DMP�?�SLGTCPQ?J��
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�?PE?JCD�CL�QS��M�CLRM��

�QR?� GLDJSCLAG?�BC� JMQ�?NMPRCQ� DJSTG?JCQ�LM�QC�JG�GR?�?� J?Q�NM�J?AGMLCQ�BC�?LAFM?Q��QGLM�OSC�
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CJJMQ��QSQAGR?L�SL?�NPCMASN?AG�L�N?PRGASJ?P�?LRC�J?��M�GQG�L��SPMNC?��OSC�W?�F?�AM�SLGA?BM�

J?�LCACQGB?B�BC�PCBSAGP�J?Q�NPCQGMLCQ�W�?�CL?X?Q�OSC�NPMTMA?L�AGCPR?Q�NP�ARGA?Q�?EP�AMJ?Q�W�
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BCJ���PM��?Q?BM�CL�RMBMQ�JMQ�GLBGA?BMPCQ�BC�CQR?BM�CAMJ�EGAM�BC�J?�"GPCARGT?��?PAM�BCJ��ES?��

�� 0CB?AR?P� W�?NPM�?P� CJ�.J?L�BC� ECQRG�L�BC� JMQ� CQN?AGMQ� NPMRCEGBMQ�BC� J?�0CB�,?RSP?�

�����BCJ�"CJR?�BCJ���PM��CT?JS?AG�L�BCJ�CQR?BM�BC�AMLQCPT?AG�L�BC�F��GR?RQ�W�CQNCAGCQ�
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BCJ�CQN?AGM�"CJR?�BCJ���PM���CBGB?Q�W�QCESG�GCLRM�CL�PCJ?AG�L�?�J?Q�M�JGE?AGMLCQ�OSC�

�?PA?L�J?Q�BGPCARGT?Q�CSPMNC?Q�W�J?�JCEGQJ?AG�L���QGA?�CQR?R?J��

�

�� �BCLRGDGA?AG�L� BC� JMQ� PCOSCPG�GCLRMQ� CAMJ�EGAMQ� C� F�BPGAMQ� BC� JMQ� F��GR?RQ� W� J?Q�

CQNCAGCQ� BC� JMQ� CQN?AGMQ�0,�����N?P?�QS� GLAMPNMP?AG�L�AML�CDCARM� GL�CBG?RM� CL� CJ�

.J?L�FGBPMJ�EGAM�BC�J?�"C�?PA?AG�L�&GBPMEP�DGA?�BCJ���PM������������M�CL�QS�BCDCARM�

����������� CQNCAG?J�CLRC� CL� PCJ?AG�L� ?� J?� BCDGLGAG�L� BC� JMQ� A?SB?JCQ� ��LG�MQ� W�

��VG�MQ�� PCE��CLCQ�CQR?AGML?JCQ�W� A?SB?J�ECLCP?BMP�LCACQ?PGM� �MP?LEMQ��N?P?�OSC�

J?Q�CQNCAGCQ�?AS�RGA?Q�W�F��GR?RQ�JGE?BMQ�?J�?ES?�?JA?LAC�QS�M�HCRGTM�BC�AMLQCPT?AG�L��

�

�� 0CB?AAG�L�W�?NPM�?AG�L�BCJ��.J?L�BC�%CQRG�L��LRCEP?J�BC�JMQ�1CBG�CLRMQ�BC�J?��SCLA?�

BCJ���PM��AML�CQNCAG?J�?RCLAG�L�?�J?�ECQRG�L�W�CVNJMR?AG�L�BC�JMQ�C��?JQCQ�BCJ�RP?�M�

DGL?J�BCJ���PM��

�

�� 0CB?AAG�L��?NPM�?AG�L�W�CHCASAG�L�BCJ��.PMWCARM�NGJMRM�BC�RP?LQDCPCLAG?�AMLRPMJ?B?�BC�

QCBG�CLRMQ� BCQBC� CJ� C��?JQC� BC� 0G�?�0MH?� BCJ� ��PM� F?QR?� J?� BCQC��MA?BSP?� BCJ�

BCJR?�BCJ���PM���

�SLOSC�CJ�?ARS?J�.J?L�&GBPMJ�EGAM�BC�J?�"C�?PA?AG�L�BCJ�%S?B?JOSGTGP�QS�BGTGBC�?�J?��?Q?�BC�

?ES?�QS�RCPP�LC?� ��J�MLRC��?PGQ�?Q��CL�AGLAM�LSCT?Q��?Q?Q�BC�?ES?�QS�RCPP�LC?Q��N?P?�

ASW?�BGTGQG�L�QC�HSQRGDGA?PML�LM�QMJM�A?P?ARCP�QRGA?Q�FGBPMJ�EGA?Q�QGLM�R?��GhL�GLRPMBSAAGMLCQ�

A?P?ARCP�QRGA?Q� QM�PC� J?� MPBCL?AG�L� BCJ� RCPPGRMPGM��� 1�-� GPB*GDC� F?� BCDCLBGBM� RMBMQ� CQRMQ�

?�MQ� OSC� BGAF?� �?Q?� BC� ?ES?� BC�CP�?� QCESGP� AMLQGBCP�LBMQC� AM�M� SL?� �LGA?� SLGB?B�

FGBPMJ�EGA?�� TCPB?BCPM� ?AS�DCPM� AM�NJCRM� BC� "M�?L?�� ?J� �CLMQ� CL� AS?LRM� ?� J?� RM�?� BC�

BCAGQGMLCQ� BC��CBGB?Q� BC� ECQRG�L�� W?� OSC� BC� DMP�?� SLGR?PG?� J?Q� AGLAM��?Q?Q� BC� ?ES?� LM�

DSLAGML?P�?L� AM�M� SL?� SLGB?B� BC� ECQRG�L�� CQNCAG?J�CLRC� J?��?Q?� BC� ?ES?� ��?PGQ�?Q� BC�

"M�?L?����

1�-� GPB*GDC�W?�?NSLR?�?�OSC�J?�BGTGQG�L�CL�BGDCPCLRCQ��?Q?Q�JM��LGAM�OSC�AMLJJCT?P�?�CQ�?�J?�

DP?E�CLR?AG�L� BC� J?� ECQRG�L� W��?WMP� AM�NJCHGB?B� CL� J?� RM�?� BC� BCAGQGMLCQ� PCQNCARM� ?� J?�

ECQRG�L�BCJ�.?POSC�,?AGML?J��CVRCPL?JGX?LBM�BC�J?Q�BCAGQGMLCQ���Q� G�NMPR?LRCQ�CL��?RCPG?�

BC�?ES?Q�N?P?�CJ�DSRSPM�BCJ�.?POSC�,?AGML?J�?�R?L�QMJM�SL?�N?PRC�BCJ�?AS�DCPM�QM�PCCVNJMR?BM��

"C�FCAFM��J?�NPMNG?��MLDCBCP?AG�L�&GBPMEP�DGA?�BCJ�%S?B?JOSGTGP��CL�QS���LDMP�C�BC�CQR?BM�BC�

JMQ� ?AS�DCPMQ� BCJ� CLRMPLM� BC� "M�?L?�� QGESC� CT?JS?LBM� CJ� CQR?BM� ECLCP?J� BC� J?� �?Q?� �CJ�

AMLHSLRM�BC� JMQ�AGLAM�QCARMPCQ��AM�M�SL?�SLGB?B��2CLGCLBM�CL�ASCLR?�CQRC��GQ�M�GLDMP�C��

1�-� GPB*GDC�CLRGCLBC�OSC��?�NCQ?P�BC�OSC�LM�BC�C�AMLQGBCP?PQC�CJ�AMLHSLRM�N?P?�AMLQCESGP�
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��Q� PCASPQMQ� CVNJMR?�JCQ��BC�CP�?� QCESGP� AMLQGBCP�LBMQC� N?P?�CJ� A?QM� OSC�QC�NPCQCLR?� BC�

BCAJ?P?AG�L�BC�PGCQEM�BC�LM�?JA?LX?P�M�HCRGTMQ�AM�M�SL��LGAM�AMLHSLRM�CL��?QC�?� J?�?LRGES?�

��Q�� �J�MLRC��?PGQ�?Q�� "C� CQR?� �?LCP?�� RMB?� J?� �?Q?� BC� ?ES?� QS�RCPP�LC?� OSCB?P�?�

A?R?JME?B?� AM�M� CL� PGCQEM� BC� LM� ?JA?LX?P� JMQ� M�HCRGTMQ� W� CJ� CQR?BM� CQN?�MJ� ?QS�GP�?� BC�

LSCT?� TCX� NMP� RMB?Q� J?� PCJ?AG�L� W� A?SQ?�CDCARM� CLRPC� CJ� PGCQEM� BC� LM� ?JA?LX?PJMQ� W� JMQ�

M�HCRGTMQ�BC�AMLQCPT?AG�L�BC�JMQ�F��GR?RQ�W�J?Q�CQNCAGCQ�BCJ�AMLHSLRM�BC�CQN?AGMQ�0CB�,?RSP?�

�����PCJ?AGML?BMQ�AML�CJ�?ES?��

�J� ?AS�DCPM� BC�"M�?L?� AMLQRGRSWC� J?� �?QC� RCPPGRMPG?J�FGBPMJ�EGA?� OSC� QSQRCLR?� J?� BGTCPQGB?B�

�CBGM?��GCLR?J�BCJ�CQN?AGM�L?RSP?J�BC�"M�?L?��*?�PC?JGB?B�CQ�OSC�CQRC�?AS�DCPM����1��������

�J�MLRC���?PGQ�?Q�BC�?ASCPBM�AML� J?�AMBGDGA?AG�L�BCJ�NPG�CP�.J?L�FGBPMJ�EGAM������������

RGCLC�AMLRGLSGB?B�FGBPMECMJ�EGA?�AML�J?���1������������MLB?BM��GLAJSGB?�CL�J?�"C�?PA?AG�L�

&GBPMEP�DGA?�BCJ�2GLRM��-BGCJ�.GCBP?Q��CQR?LBM�?��?Q�PCAMLMAGB?Q�?B�GLGQRP?RGT?�CLRC�AM�M�

?AS�DCPMQ�AM�N?PRGBMQ�NMP�CJ�TGECLRC�.J?L�&GBPMJ�EGAM�,?AGML?J��

�J�NJ?L�FGBPMJ�EGAM�TGECLRC�����������GLQGQRC�CL�OSC������N?P?�AMLQCESGP�SL?��CHMP�ECQRG�L�BC�

QSQ� PCASPQMQ� F�BPGAMQ� QS�RCPP�LCMQ� W� N?P?� AM�N?RG�GJGX?P� QSQ� ?ARS?JCQ� BC�?LB?Q�

�?�?QRCAG�GCLRM�SP�?LM���CBGM?��GCLR?J�W�?EP�AMJ?������CQ�LCACQ?PGM�BGTGBGP�J?���1���J�MLRC�

�?PGQ�?Q� CL� �� ��1�Q�� �J�MLRC�� *?� 0MAGL?�� �?LRM� C�JGAM� JGRMP?J� BC� "M�?L?�� �?PGQ�?Q� W�

�?PGQ�?� BC�"M�?L?��SRGJGX?LBM� AM�M� �?QC� JM� PCAMEGBM�NMP� CJ� BMAS�CLRM� CJ?�MP?BM� NMP� CJ�

�%���W�J?��&%�RGRSJ?BM���MLQGBCP?AGMLCQ�QM�PC�J?Q�LSCT?Q��?Q?Q�BC�?ES?�QS�RCPP�LC?�BC�J?�

�SCLA?�BCJ�%S?B?JOSGTGP���

�L�BGAFM�BMAS�CLRM��QC�BCR?JJ?�OSC������J?�PCBCDGLGAG�L�BC�JMQ�J��GRCQ�NPMNSCQRMQ�N?P?� J?Q����

��1���MBGDGA?B?Q��BMLBC�QC� GLAJSWC�J?�N?PRGAG�L�CL�AGLAM�SLGB?BCQ�BCJ�?AS�DCPM�BC�"M�?L?���

QC� �?Q?L� DSLB?�CLR?J�CLRC� CL� APGRCPGMQ� ECMJ�EGAMQ����� W?� OSC� hQRMQ� AMLBGAGML?L� CJ�

DSLAGML?�GCLRM� FGBPMECMJ�EGAM� BC� JMQ� BGDCPCLRCQ� ?AS�DCPMQ� OSC� NSBGCP?L� CQR?P� GLAJSGBMQ� CL�

SL?� BCRCP�GL?B?���1��� RCLGhLBMQC� R?��GhL�CL�ASCLR?� �����MRPMQ�?QNCARMQ�ECMEP�DGAMQ�W�BC�

MPBCL?AG�L�BCJ�RCPPGRMPGM���*MQ�APGRCPGMQ�?QS�GBMQ�NMP�CJ�NJ?L�TGECLRC�N?P?�CQR?�BGTGQG�L�BC�J?�

�?Q?� BC� ?ES?� QS�RCPP�LC?� QML�� �G�� JMQ� J��GRCQ� G�NCP�C?�JCQ�� JM� OSC� QG�NJGDGA?� CJ�

CQR?�JCAG�GCLRM� BC� �?J?LACQ� F�BPGAMQ� W� NCP�GRC� SL?� CT?JS?AG�L� ��Q� DG?�JC� BCJ� CQR?BM�

AS?LRGR?RGTM�BC�J?��?Q?���GG��JMQ�J��GRCQ�BC�GLDJSCLAG?�BC�J?�?ARGTGB?B�FS�?L?��AML�M�HCRM�BC�OSC�

J?Q� LSCT?Q� �?Q?Q� BCDGLGB?Q� NCP�GR?L� SL?� �CHMP� BCQAPGNAG�L� BCJ� CQR?BM� BC� J?Q� ?ES?Q�

QS�RCPP�LC?Q�W��GGG��J?�BCJG�GR?AG�L�AM�M��?Q?Q�BC�?ES?�BGDCPCLAG?B?Q�?OSCJJ?Q�XML?Q�BC�J?Q�

SLGB?BCQ� FGBPMECMJ�EGA?Q�OSC� NPCQCLR?L� SL� PGCQEM�CTGBCLRC� BC�LM� ?JA?LX?P�CJ� �SCL�CQR?BM�

�NMP�QM�PCVNJMR?AG�L��GLRPSQG�L��?PGL?�AMLR?�GL?AG�L�BGDSQ?��M�?DCAAG�L�?�XML?Q�F��CB?Q�W�

CQN?AGMQ�NPMRCEGBMQ���
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�J�?L�JGQGQ�BC�J?�AMLAPCAG�L�BC�CQRMQ�NJ?LRC?�GCLRMQ�AMLBSAC�?�J?�AMLAJSQG�L�OSC�J?Q�P?XMLCQ�

?BSAGB?Q�NMP�J?��&%�CL�CJ�.J?L�TGECLRC�N?P?�BGTGBGP�CJ�?AS�DCPM�BC�"M�?L?�CQR�L�PCJ?AGML?B?Q�

CVAJSQGT?�CLRC�AML�APGRCPGMQ�W�LCACQGB?BCQ�BC�ECQRG�L�?LRP�NGA?�BC�JMQ�PCASPQMQ�BCJ�?AS�DCPM�

W� BCJG�GR?AG�L� ?B�GLGQRP?RGT?�� W� LM� NMP� P?XMLCQ� FGBPMECMJ�EGA?Q�� AML� JM� OSC� QC� NGCPBC� J?�

LCACQ?PG?�GLRCEP?AG�L�BC�D?ARMPCQ�

�ML� PCJ?AG�L� ?� J?� CT?JS?AG�L� BCJ� CQR?BM� AS?LRGR?RGTM�� J?� DGAF?� GLBGA?� OSC� CL� CJ� NPG�CP� NJ?L�

FGBPMJ�EGAM� ���������� AMLQGBCP��� CPP�LC?�CLRC�� CJ� ?AS�DCPM� BC� "M�?L?� CL� �SCL� CQR?BM�

AS?LRGR?RGTM�� �L� ����� J?� �&%�� CL� CJ� �?PAM� BC� J?� PCBCDGLGAG�L� BCJ� NCP��CRPM� W� QS�BGTGQG�L�

NPMNSCQR?�BCJ�?AS�DCPM��PCTGQ��J?�CT?JS?AG�L�BCJ�CQR?BM�BC�J?��?Q?�BC�?ES?�QS�RCPP�LC?��"C�

CQR?��?LCP?�J?��&%�AMLQGBCP?�OSC�J?Q�QS�BGTGQGMLCQ�BC��?LRM���JGAM�*GRMP?J�BC�"M�?L?�W�BC�

�?PGQ�?Q� BC� "M�?L?� QC� CLASCLRP?L� CL� �SCL� CQR?BM� AS?LRGR?RGTM�� �GCLRP?Q� OSC� J?Q�

QS�BGTGQGMLCQ� BC� J?� N?PRC� LMPRC� W� LMPMCQRC� AMPPCQNMLBGCLRCQ� ?� *?� 0MAGL?�� �J�MLRC� W�

�?PGQ�?Q�QC�CLASCLRP?L�CL��?J�CQR?BM�AS?LRGR?RGTM��

�J�BG?EL�QRGAM�BC�J?�DGAF?�CQR?�JCAC�OSC������F?QR?�DGL?JCQ�BC�JMQ�?�MQ�AS?PCLR?�BCJ�N?Q?BM�QGEJM�

J?� FGBPMJME�?� BCJ� �QGQRC�?� "M�?L?�� CP?� A?QG� RMR?J�CLRC� L?RSP?J�� AML� SL� ��LG�M� G�N?ARM�

FS�?LM�� �Q� CLRMLACQ� AS?LBM� AM�GCLX?L� J?Q� NPG�CP?Q� RP?LQDMP�?AGMLCQ� AML� GLAGBCLAG?�

FGBPMJ�EGA?�����CLRPC�J?Q�OSC�QC�CLASCLRP?L�J?Q�NJ?LR?AGMLCQ�BC�CSA?JGNRMQ��J?Q�?ARS?AGMLCQ�BC�

RP?LQDMP�?AG�L� ?EP�AMJ?� BCJ� .J?L� �J�MLRC�� �?PGQ�?Q�� CJ� BCQ?PPMJJM� RSP�QRGAM� BC�

�?R?J?QA?�?Q��W�CL�J?Q��JRG�?Q�BhA?B?Q�J?�CVNJMR?AG�L��?QGT?�C�GLRCLQGT?�BCJ�ASJRGTM�BC�DPSRMQ�

PMHMQ�CL�JMQ�?JPCBCBMPCQ�BC�"M�?L?��

1GL� C��?PEM�� PCQSJR?� JJ?�?RGTM� OSC� J?� �&%� AMLQGBCP?� OSC� CL� ����� CJ� .?POSC� ,?AGML?J���SW�

NPMRCEGBM�� J?Q� NPCQGMLCQ� BCJ� CLRMPLM�QML� NMAM� CTGBCLRCQ�W��?LRGCLC� SL�CQR?BM�FGBPMJ�EGAM�

?AMPBC�?�J?�AJG�?RMJME�?������Q�SL�FCAFM�NPM�?BM�OSC�J?���1����?PGQ�?Q�BC�"M�?L?��LM�RGCLC�

AMLCVG�L� AML� J?Q� ?ES?Q� QSNCPDGAG?JCQ� BC� J?��?PGQ�?� W?� OSC� CQR�� AMLDGL?B?� �?HM� SL?� A?N?�

G�NCP�C?�JC� BC� ?PAGJJ?Q�� .MP� CJJM�� ?SLOSC� BC� DMP�?� GLBGPCAR?�� J?� �?PGQ�?� BCJ� .?POSC�

,?AGML?J� BC� "M�?L?� BCNCLBC� ��Q� BC� J?� PCA?PE?� C� GLDJSCLAG?� BC� J?Q� ��1�� BC� �J�MLRC��

�?PGQ�?Q�W�*?�0MAGL?�OSC�BC�J?�NPMNG?���1����?PGQ�?Q�BC�"M�?L?���W?�OSC�J?�A?LRGB?B�BC�

J?Q�?ES?Q�QSNCPDGAG?JCQ�OSC�PCAG�C�J?��?PGQ�?�?�RP?ThQ�BC�JMQ�?PPMWMQ�TCPRGCLRCQ�BCNCLBC�BC�

AS�LR?�?ES?�JJCTCL�CQRMQ��W�CQRMQ�?�QS�TCX�BCNCLBCL�N?PAG?J�CLRC�BC�J?�A?LRGB?B�BC�?ES?�OSC�

BCQA?PE?�J?Q���1��QM�PC�CJJMQ��.MP�JM�R?LRM��J?�DGAF?�BCJ��N2��BC�CP�?�CVNJGA?P�AML���Q�BCR?JJC�

OSC� J?�A?LRGB?B�BC�?ES?�OSC� J?��?PGQ�?�PCAG�C�Q��OSC�NSCBC�CQR?P� GLBGPCAR?�CLRC�?DCAR?B?�

NMP���1��AJ?QGDGA?B?Q��CL��?J�CQR?BM�AS?LRGR?RGTM���W�OSC�CQRM�QSNMLC�SL?�?�CL?X?�N?P?�CJ�

DSLAGML?�GCLRM�L?RSP?J�BCJ�.?POSC�,?AGML?J��
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"C�FCAFM��BC�DMP�?�AMLDSQ?� J?��&%� PCAMLMAC�OSC�CVGQRCL�G�N?ARMQ�LCE?RGTMQ�QGELGDGA?RGTMQ�

QM�PC�J?�FGBPMJME�?�OSC�?DCAR?�?�"M�?L?��CVGQRGCLBM�XML?Q�BC�?ASQ?BM�BCQACLQM�NGCXM�hRPGAM�

CL�SL?��?LB?�BC�?LAFSP?�BC�CLRPC���W����I��OSC��MPBC?�JMQ� J��GRCQ�BCJ�.?POSC�,?AGML?J�W�

NPGLAGN?J�CLRC�AML�BMQ�EP?LBCQ�AMLMQ�BC�BCNPCQG�L�NGCXM�hRPGA?��SLM�QGRS?BM�?J�,MPRC�BC��J�

0MA�M�W�MRPM�?J�1SP�BC�4GJJ?�?LPGOSC�BC�J?��MLBCQ?����Q���GQ�M��GLBGA?�OSC�CVGQRCL�GLBGAGMQ�BC�

SL?�BGQ�GLSAG�L�G�NMPR?LRC�CL�J?Q�?NMPR?AGMLCQ�BCJ��PPMWM�BC�*?�0MAGL?��?SLOSC�JMQ�B?RMQ�

BC�?DMPMQ�AMLRGL�?L�QGCLBM�GLAM�NJCRMQ��*?��&%�PCAMLMAC�NMP�R?LRM�J?�D?JR?�BC� GLDMP�?AG�L�

QM�PC� JMQ� A?SB?JCQ� BC� CLRP?B?� ?� J?� �?PGQ�?� BC� "M�?L?�� W� OSC� R?��GhL� QCP�?� LCACQ?PGM�

AMLMACP� AML��?WMP�NPCAGQG�L� J?� A?LRGB?B� BC� ?ES?� OSC� JJCE?� ?� J?��?PGQ�?� N?P?� CLRCLBCP� J?�

A?PE?�BC�LSRPGCLRCQ�OSC�NPMTGCLC�BC�J?Q�?ARGTGB?BCQ�?LRP�NGA?Q�CL�J?Q�ASCLA?Q���Q���GQ�M�J?�

DGAF?�BCQR?A?� J?� PCBSAAG�L�QGELGDGA?RGT?�BC� J?� QSNCPDGAGC� GLSLB?B?� BC� J?Q� J?ESL?Q�BCJ�.?POSC�

,?AGML?J���Q�ACPA?L?Q�?��?R?J?QA?�?Q�� PCXM��BCQ?N?PCAGB?�BCQBC�JMQ�?�MQ�MAFCLR?���F?PAM�

BCJ�2MPM�W�CL��CLMP��CBGB?��2?P?HC�W�8?FGJJM���

�ML�PCJ?AG�L�?�ASCQRGMLCQ�CQRPGAR?�CLRC�PCJ?AGML?B?Q�AML�J?�A?JGB?B�BCJ�?ES?�QS�RCPP�LC?��J?�

DGAF?�QC�JG�GR?�?�BCAGP�OSC�QC�F?L�AMLQR?R?BM�NPM�JC�?Q�BC�AMLR?�GL?AG�L�NMP�LGRP?RMQ�CL�J?Q�

?JESL?Q�BC�J?Q�XML?Q�BC��?WMP�GLRCLQGDGA?AG�L�BC�J?�?EPGASJRSP?���J��LGAM�BCR?JJC�OSC�QC�?NMPR?�

CL�CQRC�QCLRGBM�GLBGA?�OSC�J?�?EPGASJRSP?�GLRCLQGT?�PCNPCQCLR?�SL?�NPCQG�L�QGELGDGA?RGT?�BC�GBM�

?J� SQM� BC� DCPRGJGX?LRCQ� W� DGRMQ?LGR?PGMQ� W� OSC� JMQ� �JRG�MQ� B?RMQ� BC� A?JGB?B� OS��GA?� GLBGA?L�

AMLR?�GL?AG�L�NMP�LGRP?RMQ�BC�MPGECL�?EP?PGM�CL�J?���1��BC�*?�0MAGL?��

�ML�PCJ?AG�L�?�J?�A?JGB?B�BCJ�?ES?�BC�JMQ�A?SACQ�QSNCPDGAG?JCQ�OSC�GLDJSWCL�CL�"M�?L?��J?�DGAF?�

BCJ��N2���CLAGML?�CJ�NMRCLAG?J�G�N?ARM�LCE?RGTM�BC�J?��NPM�?�JC��PC?NCPRSP?�BC�J?��GL?��MPR?�

*MQ��P?GJCQ�OSC�CQR��AMLCAR?B?�AML�"M�?L?�?�RP?ThQ�BCJ�P�M�%S?BG?�?P�W�CJ� P?XM�BC�J?�2MPPC��

�J�%S?BG?�?P�CQ�CJ�P�M�OSC�BC�CP�?�?NMPR?P�?ES?�QSNCPDGAG?J�?�J?��?PGQ�?�CL�J?�XML?�,MPRC�BC�

"M�?L?��HSLRM�AML�J?Q�NJSTG?JCQ��?�RP?ThQ�BC��LRPC�SPMQ��XML?�DPCLRC�?��QJ?��?WMP��4SCJR?�BC�

J?��PCL?�W�DGL?J�CLRC��?�M�2P?TGCQM�F?QR?�JJCE?P�?�DGLA?��?P?AMJCQ�CL�.?POSC�,?AGML?J��W�CL�

BMLBC�QC�F?�GLTCPRGBM�W?�CL�PCQR?SP?AG�L�?�RP?ThQ�BCJ�NPMWCARM�"M�?L?������������GJJMLCQ�BC�

CSPMQ�?NPMVG�?B?�CLRC�AML�J?�?ARS?AG�L�NCLBGCLRC�BC�J?�NCP�C?�GJGX?AG�L�BC�J?��MLR?�?�BCJ�

0�M�NMP�SL�T?JMP�?NPMVG�?BM�BC����GJJMLCQ�BC�CSPMQ��N?P?�NPCAGQ?�CLRC�AMLCAR?P�CQRC�P�M�AML�

J?� �?PGQ�?� BCJ� .,�� 1GL� C��?PEM�� J?� DGAF?� LM� GLAJSWC� PCDCPCLAG?� ?� CQR?Q� ?ARS?AGMLCQ� BCJ�

NPMWCARM�"M�?L?������ NCLBGCLRCQ� W� BC�CP�?� GLAJSGP�SL�?N?PR?BM� CVAJSQGTM�OSC�F?�JC�BC� JMQ�

NPM�JC�?Q� ��Q� PCJCT?LRCQ� OSC� NPCQCLR?L� J?Q� ?ES?Q� QSNCPDGAG?JCQ�� AM�M� NMP� CHC�NJM� J?�

CSRPMDGX?AG�L�� OSC� ?DCAR?� NPGLAGN?J�CLRC� ?� J?Q� ?ES?Q� QSNCPDGAG?JCQ� QGRS?B?Q� CL� J?Q� ASCLA?Q�

TCPRGCLRCQ�?�J?��?PGQ�?�BC�"M�?L?��

�Q��SW� QMPNPCLBCLRC� OSC� J?� �&%� CTGR?��CLAGML?P� CJ� SQM� GJCE?J� BCJ� ?ES?� W� QMJM� F?AC� SL?�

?��GES?� �CLAG�L� ?� PCRMQ� BC� EM�CPL?LX?�� 2?�NMAM� QC� F?AC� LGLESL?� PCDCPCLAG?� ?� J?�



 
 

���BC����

 
 

NPMJGDCP?AG�L�BC��?JQ?Q�BC� PGCEM�QGL�?SRMPGX?AG�L� AMPPCQNMLBGCLRC���L�CQRC�QCLRGBM��QG�LM�QC�

PCAMLMACL�W�BCQAPG�CL�JMQ�NPM�JC�?Q�?ARS?JCQ��BGD�AGJ�CLRC�QC�NSCBCL�PCQMJTCP��

*?��&%�GLRCLR?�?�JM�J?PEM�BC�RMB?�J?�DGAF?�QCN?P?P�J?�PC?JGB?B�BC�J?�XML?�LMPRC�W�LMPMCQRC�BCJ�

J��GRC� BC� "M�?L?� BC� JM� OSC� N?Q?� CL� CJ� GLRCPGMP� BCJ� CQN?AGM� L?RSP?J�� AML� J?� QS�BGTGQG�L� BCJ�

?AS�DCPM�BC�"M�?L?�W�M�TG?LBM�J?�GLDJSCLAG?�BC�JMQ�A?SACQ�QSNCPDGAG?JCQ��R?LRM�CL�RhP�GLMQ�BC�

A?LRGB?B�� AM�M� CL� RhP�GLMQ� BC� A?JGB?B� BCJ� ?ES?�� �QR?� QS�BGTGQG�L� LM� PCQNMLBC� ?� APGRCPGMQ�

FGBPMECMJ�EGAMQ��QGLM�?�SL?�CQRP?RCEG?�N?P?�HSQRGDGA?P�J?Q�?AAGMLCQ�W�BCAGQGMLCQ�BC�ECQRG�L�OSC�

OSGCPC� ?BMNR?P� J?� �&%�� �QRM� RGCLC� GLDJSCLAG?� CL� RMBM� CJ� BG?EL�QRGAM� W� CL� CJ� NJ?LRC?�GCLRM�

CQRP?RhEGAM� BC� A��M�?�MPB?P� JMQ� NPM�JC�?Q� PCJ?AGML?BMQ� AML� CJ� ?ES?� OSC� RGCLCL� JSE?P� CL�

"M�?L?��

*?� �&%� ?QS�C�OSC� ����� AMCVGQRCL� AML� APCAGCLRCQ� BGDGASJR?BCQ�� SL� CQN?AGM�L?RSP?J� PCDCPCLAG?�

N?P?�CJ�AMLQCPT?AGMLGQ�M�GLRCPL?AGML?J�W�SL?�?EPGASJRSP?��MBCPL?�BC�?JRM�T?JMP�?�?BGBM���1GL�

C��?PEM�� J?� �&%� LM� PCAMLMAC� AML� J?� QSDGAGCLRC� AMLRSLBCLAG?� J?� GLQMQRCLG�GJGB?B� BC� J?�

QGRS?AG�L��OSC�CL��SCL?�N?PRC�QC�F?�AMLQMJGB?BM�?J��?PECL�BC�JMQ� J��GRCQ�CQR?�JCAGBM�NMP�J?�

NJ?LGDGA?AG�L�FGBPMJ�EGA?��W�HSQRGDGA?�J?�NCPQGQRCLAG?�BC�J?��GQ�?�NMP�QCP������CJ�NPGLAGN?J��MRMP�

CAML��GAM� BC� SL� AMLHSLRM� BC��SLGAGNGMQ� OSC� QS�?L���Q� BC� ������� F?�GR?LRCQ��� *?� �&%�

?QS�C�BGPCAR?�CLRC�JMQ�NPM�JC�?Q�BC�EM�CPL?LX?�CL�J?�XML?�GLBGA?LBM�QMJM�OSC������CVGQRCL�

APCAGCLRCQ�BGDGASJR?BCQ�NMP�N?PRC�BCJ� NCPQML?J�BC� J?��MLDCBCP?AG�L�&GBPMEP�DGA?�N?P?�CHCPACP�

QSQ�DSLAGMLCQ�BC�TGEGJ?LAG?�W�ES?PBCP�?�W�OSC�F?�NPMTMA?BM�QGRS?AGMLCQ�BC�?AMQM�AM�M�J?�OSC�

RSTM�JSE?P�CL�1CNRGC��PC�BC��������

�ES?J�CLRC�QC�HSQRGDGA?�R?��GhL�CL�N?PRC�QS�?AAG�L�JG�GR?B?�N?P?�?�MPB?P�JMQ�NPM�JC�?Q�NMP�

CQR?P�� QSNSCQR?�CLRC�� A?SQ?BMQ� NMP� J?� BGQ�GLSAG�L� BC� NPCAGNGR?AGMLCQ� ?QMAG?B?� ?J� A?��GM�

AJG��RGAM�� JMQ� A?��GMQ� CL� J?� TCECR?AG�L� CL� CJ� CLRMPLM� W� CL� CJ� GLRCPGMP� BCJ� CQN?AGM� L?RSP?J�

NPMRCEGBM�� *?� �&%� �?LRGCLC� J?� RCQGQ� BC� OSC� CJ� L�AJCM� GLRCPGMP� BCJ� .?POSC� ,?AGML?J� CQR��

�PCJ?RGT?�CLRC�� ?GQJ?BM� BC� JMQ� EP?TCQ� NPM�JC�?Q� BC� QM�PCVNJMR?AG�L� ?EP�AMJ?� BC� JMQ�

?JPCBCBMPCQ�� 1G��GCL�QML� �GCLTCLGB?Q� J?Q��CBGB?Q� BC� AGCPPC� BC� A?NR?AGMLCQ� GJCE?JCQ� OSC�F?�

BCQ?PPMJJ?BM�J?��&%��?Q�� AM�M�JMQ�CQDSCPXMQ�BC�MPBCL?AG�L�?EP�AMJ?�BCJ� CLRMPLM�BC�"M�?L?�

�.J?L��QNCAG?J�BC�-PBCL?AG�L�BC�J?Q�XML?Q�BC�PCE?B�M�S�GA?B?Q�?J�LMPRC�BC�J?��MPML?��MPCQR?J�

BC�"M�?L?���hQR?Q�LM�F?L�QGBM�QSDGAGCLRCQ�N?P?�F?ACP�DPCLRC�?�J?�QGRS?AG�L� GLQMQRCLG�JC�CL� J?�

OSC�QC�CLASCLRP?L� JMQ�?JPCBCBMPCQ�BC�"M�?L?�W�OSC� Q��CQR�L�?�CL?X?LBM� J?� GLRCEPGB?B� BC�

CQRC�CQN?AGM�AJ?TC�N?P?�J?��GMBGTCPQGB?B��

�L�PCJ?AG�L�?�J?Q��CBGB?Q�NPMNSCQR?Q�

*?� DGAF?�CQR?�JCAC� OSC� JMQ�M�HCRGTMQ�?�?JA?LX?P�CL�CJ� RCPACP�AGAJM�N?P?�CJ� A?QM�CQNCA�DGAM�BC�

"M�?L?�QML�� ����?JA?LX?P�CJ� �SCL�CQR?BM�AS?LRGR?RGTM� W�OS��GAM�BC� J?Q��?Q?Q�BC�?ES?�W� ����



 
 

���BC����

 
 

GLAPC�CLR?P� J?� BGQNMLG�GJGB?B� BC� PCASPQMQ� F�BPGAMQ�� AML� SL?� AMPPCAR?� MPBCL?AG�L� BC� J?Q�

CVRP?AAGMLCQ��

*?Q��CBGB?Q�N?P?� JMEP?P�CQRMQ�M�HCRGTMQ��QGL�CLRP?P�CL�BCR?JJCQ�CL�J?�DGAF?�QML�� ����AMLRPMJ�W�

TGEGJ?LAG?�BC�J?Q�CVRP?AAGMLCQ������PCTGQG�L�W�AMRCHM�BC�CVNCBGCLRCQ�BC�BCPCAFMQ�BC�?ES?Q������

BCAJ?P?AG�L�BC�J?Q���1��AM�M��CL�PGCQEM�BC�LM�?JA?LX?P�CJ��SCL�CQR?BM��R?J�W�AM�M�NPCTh�CJ�

?PR�ASJM� ��� BCJ� 0"*� ������� �DMP�?AG�L� BC� �M�SLGB?BCQ� BC� 3QS?PGMQ� W� CJ?�MP?AG�L� BC�

.PMEP?�?Q�BC��ARS?AG�L�������LM�B?P�AMLACQGMLCQ�?�LSCT?Q�XML?Q�BC�PGCEM�W�����QSQRGRSAG�L�BC�

?ES?Q�QS�RCPP�LC?Q�NMP�QSNCPDGAG?JCQ�?�RP?ThQ�BCJ�RP?QT?QC�?�"M�?L?�BCQBC�J?�BC�?PA?AG�L�

BCJ�2GLRM�-BGCJ�.GCBP?Q��2-.���

*?� �&%� PCAMLMAC� OSC� AML� J?� ?NJGA?AG�L� BC� J?Q� �CBGB?Q� ��QGA?Q� W� J?Q� �CBGB?Q�

AM�NJC�CLR?PG?Q� BCJ� .&� G�NJC�CLR?B?Q� F?QR?� ?FMP?� LM� F?� QGBM� RhALGA?�CLRC� NMQG�JC�

AMLQCESGP� JMQ� M�HCRGTMQ� ?��GCLR?JCQ� BC� J?Q� �?Q?Q� BC� ?ES?� QS�RCPP�LC?Q� CL� J?Q� OSC� F?�

BGTGBGBM�CJ�?AS�DCPM��W�OSC�J?Q�RPCQ��?Q?Q�BC�?ES?�?ARS?J�CLRC�CL��?J�CQR?BM�AS?LRGR?RGTM�T?L�

?�AMLRGLS?P�?Q��CL������W�R?��GhL�CL�������

�LRPC� J?Q� ?JRCPL?RGT?Q� OSC� QC� NPMNMLCL� CQR�� J?� �?JRCPL?RGT?� ��� QCESGP� AM�M� F?QR?� ?FMP?�

�CQACL?PGM� RCLBCLAG?J� M� ?JRCPL?RGT?� ��� W� OSC� QSNMLBP�?� SL?� CQR?�GJGX?AG�L� C� GLAJSQM� SL?�

PCASNCP?AG�L�JG�GR?B?�BC�JMQ�AMLMQ�BC�BCNPCQG�L�NGCXM�hRPGA?��SL?��CHMP?�CL�CJ�FGBPMNCPGMBM�

BC� J?Q� J?ESL?Q� ?DCAR?B?Q� W� SL� GLAPC�CLRM� CL� JMQ� A?SB?JCQ� AGPASJ?LRCQ� CL� CJ� �PPMWM� BC� *?�

0MAGL?�� �?JRCPL?RGT?� ��� AS�NJGP� CQRPGAR?�CLRC� AML� JMQ� M�HCRGTMQ� ?��GCLR?JCQ� AM�M� CQ� J?�

M�JGE?AG�L�BC�J?��&%�W�OSC�BC�?ASCPBM�?�QS�APGRCPGM�QSNMLBP�?�J?�PCTCPQG�L�BC�J?�FGBPMJME�?�?�

SL�CQR?BM�QG�GJ?P�?J�NPCTGM�?�J?�GLRCPTCLAG�L�FS�?L?�?�EP?L�CQA?J?��C�G�NJGA?P�?�J?�CJG�GL?AG�L�

BC�RMBMQ�M�J?��?WMP�N?PRC�BC�JMQ�PCE?B�MQ�W�?�?QRCAG�GCLRMQ�SP�?LMQ�AML�?ES?�QS�RCPP�LC?��

W�DGL?J�CLRC�J?��?JRCPL?RGT?����OSC�CQ�CJ�CQACL?PGM�NMQG�GJGQR?�OSC�AMLQGQRC���QGA?�CLRC�CL�CJ�

�?LRCLG�GCLRM�BC� J?Q�BC�?LB?Q�W� J?�QGRS?AG�L�BC� SQM�W�ECQRG�L� BCJ�?ES?� CL�CJ�CLRMPLM�BC�

"M�?L?��AML�J?�QSQRGRSAG�L�BC�N?PRC�BC�JMQ��M��CMQ�AML�PCASPQMQ�QSNCPDGAG?JCQ�NPMTCLGCLRCQ�

BCJ� PCAPCAG�GCLRM� BCJ� C��?JQC� BCJ� �EPGM� W� BCJ� RP?QT?QC� ?� "M�?L?� BCQBC� J?� BC�?PA?AG�L�

FGBPMEP�DGA?�BCJ�2-.��.?P?�DGL?J�CLRC�QCJCAAGML?P�J?�?JRCPL?RGT?����

�J�NJ?LRC?�GCLRM�BC�?JRCPL?RGT?Q�CL� RMR?J�CLRC� GL?BCAS?BM��1GL�BSB?�� ?� J?��GLG�GX?AG�L�BC�

JMQ� NPM�JC�?Q� BC� J?� QGRS?AG�L� CVRPC�?� NMP� J?� OSC� N?Q?� "M�?L?�� CJ� NJ?LRC?�GCLRM� BC�

?JRCPL?RGT?� N?PCAC� C�NSH?P� ?� SL?� BCAGQG�L� GLQSDGAGCLRC�� OSC� QGC�NPC� N?Q?� NMP� AMLR?P� AML�

PCASPQMQ�F�BPGAMQ�CVRCPLMQ��CQR��AM�NJCR?�CLRC�DSCP?�BCJ��?PAM�BC� J?Q�NMJ�RGA?Q�BC�AMLRPMJ�

BCJ� AMLQS�M�BCJ� ?ES?�CJ� RP?R?P�BC�QMJSAGML?P�SL�AMLDJGARM�BC�QM�PCCVNJMR?AG�L�BC� PCASPQMQ�

F�BPGAMQ�?NMQR?LBM�NMP�MDCPR?P�LSCTMQ�PCASPQMQ�?�RP?ThQ�BC�SL�RP?QT?QC�BCQBC�MRP?�ASCLA?��

CL�JSE?P�BC�ECQRGML?P�J?�BC�?LB?�CL�CJ�RCPPGRMPGM���W�QC�QSQRCLR?�CL�SL?�T?JMP?AG�L�CAML��GA?�



 
 

���BC����

 
 

BC���VG�MQ��?JRCPL?RGT?����QGL��?RGACQ�W� QGL�CHCASAG�L�BC� RMB?Q� J?Q�?AAGMLCQ�NMQG�JCQ�N?P?�

DPCL?P� J?� QM�PCCVNJMR?AG�L� W� AMLR?�GL?AG�L� BC� J?Q� ?ES?Q�� 1�-� GPB*GDC� CLRGCLBC� OSC� CQRC�

NPMACQM� BC� QCJCAAG�L� BC� ?JRCPL?RGT?Q� CQ� CPP�LCM� BCQBC� CJ� GLGAGM� �GQ�M�� ?J� NJ?LRC?P�

?JRCPL?RGT?Q�OSC�N?Q?L�NMP�LM�AS�NJGP� AML� JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�BC� J?�"����*?Q�

?B�GLGQRP?AGMLCQ�N��JGA?Q�?�?LBML?L�AML�J?�QCJCAAG�L�BC�CQR?�?JRCPL?RGT?�RMB?�NMQG�GJGB?B�BC�

ECQRGML?P�J?�BC�?LB?�CL�MPGECL�W��GLG�GX?P�JMQ�EP?TCQ�NPM�JC�?Q�BC�EM�CPL?LX?�OSC�LSLA?�

BCQN?PCACP�L� BC� RM�?P� J?� ?JRCPL?RGT?� ��� �ES?J�CLRC� J?� T?JMP?AG�L� CAML��GA?� W� BC� AMQRC�

CDGA?AG?�CQ� ECLhPGA?�W� NMAM�BCR?JJ?��?� JM� OSC�BC�C�QS�?PQC�OSC� R?�NMAM�QC� GLAMPNMP?L� JMQ�

AMQRCQ�?��GCLR?JCQ�BC�LM�?ARS?P�?BCAS?B?�CLRC�M�JMQ��CLCDGAGMQ�CL�RhP�GLMQ�CAML��GAMQ�BC�

QMJSAGMLCQ���Q�CLA?�GL?B?Q� ?� J?� ?JRCPL?RGT?� ��� *?� ?JRCPL?RGT?� ��LM� CQ���Q� OSC� SL?��CP?�

BCQAPGNAG�L�QS�HCRGTM�OSC�LM�BCR?JJ?�M�HCRGTMQ���CBGB?Q��NPCQSNSCQRMQ��AMQRC�CDGA?AG?��CRA���J�

NJ?LRC?�GCLRM�BC�?JRCPL?RGT?Q�CVGEGP�?�A?��G?P�P?BGA?J�CLRC�J?Q�RP?BGAGML?JCQ�CQRP?RCEG?Q�BC�

MDCPR?�OSC�G�NCP?L�CL�CJ�CLRMPLM�BC�"M�?L?�F?AG?�LSCTMQ�CLDMOSCQ�BC�AMLQCPT?AG�L�BC�JMQ�

CAMQGQRC�?Q�?AS�RGAMQ�W�BC�ECQRG�L�BC�J?�BC�?LB?��

�L�PCJ?AG�L�?�J?Q��CBGB?Q�?�?NJGA?P��1�-� GPB*GDC�PCASCPB?�J?�LCACQGB?B�BC�RP?�?H?P�AML�SL?�

CQRP?RCEG?� EJM�?J� QM�PC� J?� ECQRG�L� BC� J?� BC�?LB?�� �CBGB?Q� OSC� CL� J?� ?ARS?J� NJ?LGDGA?AG�L�

FGBPMJ�EGA?� QGESCL� QGCLBM� JG�GR?B?Q�� CL� JSE?P� BC� QM�PC� J?� MDCPR?� �N�CH�� ?NMPR?P� LSCTMQ�

PCASPQMQ� QSNCPDGAG?JCQ� N?P?� QSQRGRSGP� N?PAG?J�CLRC� J?Q� CVRP?AAGMLCQ� BC� J?� �?Q?� BC� ?ES?�

QS�RCPP�LC?�� OSC� �LGA?�CLRC� CVRCPL?JGX?L� JMQ� AMLDJGARMQ� W� ?BC��Q� AMLJJCT?P�� SL� �?WMP�

GLAPC�CLRC�CL�CJ�BCQD?QC�CLRPC�J?�MDCPR?�W� J?�BC�?LB?��R?J�W�AM�M�F?�MASPPGBM�CL�RMBMQ�JMQ�

RCPPGRMPGMQ� OSC� QMNMPR?L� RP?QT?QCQ� N?P?� SQMQ� ?EP?PGMQ�� AML� AMLQCASCLAG?Q� D?R?JCQ�� CL� CQRC�

A?QM�N?P?�CJ�.?POSC�,?AGML?J�BC�"M�?L?��W�G�NMLBP��SL��MBCJM�AM�NJCR?�CLRC�AMLRP?PGM�?�

JMQ� NPGLAGNGMQ� BC� J?� "��� BC� JMEP?P� J?� PCASNCP?AG�L� BC� J?Q� �?Q?Q� BC� ?ES?�� ?JA?LX?P� JMQ�

M�HCRGTMQ��CBGM?��GCLR?JCQ�W�CQR?�JCACP�SL��MBCJM�BC�SQM�QMQRCLG�JC�BCJ�PCASPQM��1GL�CLRP?P�

?� MRP?Q� AMLQGBCP?AGMLCQ� W� AMLDJGARMQ� OSC� QSPECL� CL� CQR?Q� QGRS?AGMLCQ� OSC� LM� CQR��

BGPCAR?�CLRC� PCJ?AGML?BMQ� AML�CJ� ?ES?� NCPM�OSC�Q�� BGDGASJR?P�L� J?� AMLQCPT?AG�L� BCJ� .?POSC�

,?AGML?J��

�MLAJSQGMLCQ�W��CBGB?Q�N?P?�CJ�DSRSPM�BC�"M�?L?�

*?� QSNCPTGTCLAG?� ?� �CBGM� W� J?PEM� NJ?XM� BCJ� .?POSC� ,?AGML?J� BC� "M�?L?� BCNCLBC�

DSLB?�CLR?J�CLRC� BC� J?Q� ?ES?Q� QSNCPDGAG?JCQ� W� QS�RCPP�LC?Q�� ?SLOSC� J?� NPCQCLRC� DGAF?�

NPCRCLBC� BCQ?AMNJ?P� J?� QGRS?AG�L� BCJ� .?POSC� W� QS� DSRSPM� BC� J?Q� ?ES?Q� QS�RCPP�LC?Q� W�

QSNCPDGAG?JCQ���QR?Q��JRG�?Q�QML�AJ?TCQ��N?P?�JMQ�F��GR?RQ�W�J?Q�CQNCAGCQ��CL�hNMA?�BC�CQRG?HC��

*?�PCB�FGBPMEP�DGA?�BC�J?Q��?PGQ�?Q�BC�"M�?L?�QSDPG��RP?LQDMP�?AGMLCQ�CL�CJ�QGEJM�6�6�N?P?�

�CHMP?P�J?Q�AMLBGAGMLCQ�BC�L?TCE?�GJGB?B�BCJ�%S?B?JOSGTGP��QG��GCL�QC�AMLQCPT��NP�ARGA?�CLRC�

GLR?AR?�F?QR?�J?�QCESLB?�BhA?B?�BCJ�QGEJM�66���M�CLRM�CL�OSC�AM�CLX��QS�RP?LQDMP�?AG�L��
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.MQRCPGMP�CLRC� QC� NPMBSHM� J?� CVRCLQG�L� BCJ� ASJRGTM� BCJ� ?PPMX� W� J?� BCQCA?AG�L� N?P?� CTGR?P�

GLSLB?AGMLCQ�DJSTG?JCQ�W��CQNCAG?J�CLRC��CJ�N?JSBGQ�M���QG�GQ�M��J?Q��MBGDGA?AGMLCQ�OSC�F?L�

QSDPGBM� J?Q� �?PGQ�?Q� W� QS� CLRMPLM� BCQBC� JMQ� ?�MQ� MAFCLR?� CQR�� PCJ?AGML?B?� AML� J?� ?JR?�

AMLACLRP?AG�L� BC� ASJRGTMQ� FMPRMDPSR�AMJ?Q� CL� RMBM� CJ� CLRMPLM� BCJ� CQN?AGM� L?RSP?J�

�NPGLAGN?J�CLRC� J?� DPCQ?��?HM�NJ�QRGAM���3LMQ�ASJRGTMQ� OSC�L?AGCPML�BC� J?� GLGAG?RGT?�N��JGA?�?�

N?PRGP� BC� JMQ� ?�MQ� QCRCLR?� W� OSC� ?� JM� J?PEM�BC� JMQ� ?�MQ� QC� F?� AM�NJCR?BM� AML� GLTCPQGMLCQ�

NPGT?B?Q�� �J� ?ARS?J� QGQRC�?� ?EP�AMJ?� BC� PCE?B�M� QC� F?� BCQAMLRPMJ?BM�� FCPCLAG?� BC� J?��?J?�
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2?J�W�AM�M�QC�CQR?�JCAC�BC��?QC�CL�CJ�GLGAGM�BCJ�BG?EL�QRGAM��BMLBC�QC�PCAMLMAC�OSC�J��J�SDCP?�

�AM�M�FS�CB?J���NPCQCLR?�SL?�EP?L�T?PGCB?B�BC�F��GR?RQ�OSC�NCP�GRCL�J?�CVGQRCLAG?�BC�SL?�



 
 

���BC����

 
 

EP?L�BGTCPQGB?B�EJM�?J�BC�CQNCAGCQ�BC�D?SL?�W� DJMP?���.MP�CJJM�� PCQSJR?� GLBGQASRG�JC�OSC�BC�C�

JJCT?PQC�?�A?�M�SL�?L�JGQGQ�BC�J?�QGRS?AG�L�BCJ�FS�CB?J�AM�M�SL�AMLHSLRM��LRCEPM�BC��?Q?Q�BC�

?ES?��RGNM�P�M��J?EM��AMQRCPM�W�?AS�DCPM��W�LM�QMJ?�CLRC�CL�AS?LRM�?�QS��?Q?�BC�?ES?�RGNM�J?EM�

W�M� ?AS�DCPM� �R?J� W� AM�M� QC� F?� JJCT?BM� ?� A?�M� CL� CJ� ?ARS?J� �N2���� �BC��Q�� 1�-� GPB*GDC�

AMLQGBCP?� G�NMPR?LRC� PCQ?JR?P� BC� LSCTM� J?� G�NMPR?LAG?� BC� BGDCPCLAG?P� CLRPC� �CQR?BM�

CAMJ�EGAM��BC�J?��?Q?�M�CJ�AMLHSLRM�BC��?Q?Q�BC�*á�J�SDCP?�W�CJ��CQR?BM�BC�AMLQCPT?AG�L��BCJ�

FS�CB?J� AM�M� CQN?AGM� 0CB� ,?RSP?� ������ "C� LSCTM� CL� CQRC� 2��� QC� M�TG?L� BCLRPM� BC� JMQ�

M�HCRGTMQ�BC�NJ?LGDGA?AG�L�OSC�QC�NPCRCLBCL�?JA?LX?P�JMQ�M�HCRGTMQ�BC�AMLQCPT?AG�L�BC�J?�0CB�

,?RSP?�������

*��J�SDCP?�BC�4?JCLAG?� DMP�?�N?PRC�BC� J?� JJ?LSP?� BC� GLSLB?AG�L�BC� JMQ�P�MQ�2SPG?�W�(�A?P����

NCQ?P�BC� J?�FGQR�PGA?� NPCQCLAG?� FS�?L?� CL� QS� CLRMPLM�� LM�CQ� F?QR?��CBG?BMQ� BC� JMQ�?�MQ�

QCQCLR?�AS?LBM�AM�GCLX?�J?�GLRCLQ?�?JRCP?AG�L�BCJ�CAMQGQRC�?��BGQN?P�LBMQC�J?Q�CLRP?B?Q�BC�

LGRP?RMQ� W� DMQD?RMQ� BC�GBM� ?� JMQ� TCPRGBMQ� GLBSQRPG?JCQ� W� SP�?LMQ� OSC� NPMBSA�?� CJ� APCAGCLRC�

?S�CLRM�BC�MEP�DGAM�BC�JMQ�?QCLR?�GCLRMQ�BCJ�CLRMPLM�BC�J?�J?ESL?�W�CJ��PC?��CRPMNMJGR?L?�

BC�4?JiLAG?��W� ?� JMQ�A?��GMQ� CL� J?Q�NP�ARGA?Q� ?EP�AMJ?Q�BCJ� CLRMPLM�BC� J?� J?ESL?��&?QR?� JMQ�

?�MQ�����J��J�SDCP?��MQRP?�?�?ES?Q�RP?LQN?PCLRCQ�W�DMP�?�?�SL?�J?ESL?�R?NGX?B?�BC�NJ?LR?Q�

QS�?AS�RGA?Q��AML�EP?L�BGTCPQGB?B�W�?�SLB?LAG?�BC�NCACQ�?SR�ARMLMQ�W�?TCQ��*?Q�NM�J?AGMLCQ�

BC�?TCQ�?AS�RGA?Q�OSC�PCAME�?L�JMQ�NPG�CPMQ�ACLQMQ�MPE?LGX?BMQ�CL�J?�J?ESL?�BC�J��J�SDCP?��

CLRPC� ����� W� ������ ?PPMH?L� AGDP?Q� QSNCPGMPCQ� ?� J?Q� �GJ� N?PCH?Q� BC� N?RM� AMJMP?BM� W� DMAF?�

AM��L���GCLRP?Q� OSC� JMQ� DS�?PCJCQ� QC� PCNPMBSA�?L� AML� ?�SLB?LAG?� QM�PC� J?Q� NP?BCP?Q� BC�

TCECR?AG�L� ?AS�RGA?� OSC� R?NGX?�?L� CJ� J?EM�� �QR?� QGRS?AG�L� AMLTCPR�?� ?� J��J�SDCP?�� NMP� QSQ�

A?P?ARCP�QRGA?Q�?��GCLR?JCQ��CL�SL�CAMQGQRC�?��LGAM�CL��SPMN?���

1GL�C��?PEM��CJ�J?EM�BC�J��J�SDCP?�W?�F?�NCPBGBM�QSQ�A?P?ARCP�QRGA?Q�BC�N?PRGB?��*MQ�CVACQGTMQ�

?NMPRCQ�BC�LGRP?RMQ�� DMQD?RMQ�W� NPMBSARMQ� DGRMQ?LGR?PGMQ�OSC�JJCE?L�?J� J?EM�BC� J��J�SDCP?�W�J?�

PCBSAAG�L�BC�CLRP?B?Q�BC�?ES?�BC�A?JGB?B�W�CL�A?LRGB?B�F?L�AMLTCPRGBM�?J�J?EM�CL�SL?��?Q?�

BC� ?ES?� FGNCPCSRP�DGA?�� DSLB?�CLR?J�CLRC� BC�GBM� ?� J?Q� ?JR?Q� ?NMPR?AGMLCQ� BC� D�QDMPM� W�

LGRP�ECLM� OSC� AMLRGL�?� PCAG�GCLBM� J?� �?Q?� BC� ?ES?� W� ?� NCQ?P� BC� J?Q� �CBGB?Q� N?JG?RGT?Q�

CHCASR?B?Q�� �� NCQ?P� BC� JMQ� CQDSCPXMQ� PC?JGX?BMQ� CL� J?� �?RCPG?�� J?� PC?JGB?B� CQ� OSC� CL� J?�

?ARS?JGB?B� J?Q� ?NMPR?AGMLCQ� BC� D�QDMPM� W� LGRP�ECLM� JJCE?L� ?� J?� �?Q?� BC� ?ES?� NMP�

NP�ARGA?�CLRC�J?Q��GQ�?Q�T�?Q�BC�CLRP?B?�BC�?�MQ�?RP�Q��CQAMPPCLR�?�QSNCPDGAG?J��PCRMPLMQ�BC�

PGCEM��?ES?Q�PCQGBS?JCQ�QGL�RP?R?P��W�JMQ�CDJSCLRCQ�BC�J?Q�BCNSP?BMP?Q��0CQSJR?�CQNCAG?J�CLRC�

PCJCT?LRC�CQRC��JRG�M�A?QM��B?BM�OSC��?SL�NPCQCLR?LBM�PCBSAAGMLCQ�CL�QSQ�AMLACLRP?AGMLCQ�

BC�D�QDMPM��J?Q�?ES?Q�NPMACBCLRCQ�BC�BCNSP?BMP?Q�F?L�TGQRM�GLAPC�CLR?BM�LMR?�JC�CLRC�CL�

J?Q��JRG�?Q�BhA?B?Q�QS�TMJS�CL�RMR?J�BC�CLRP?B?�?J�J?EM��AML�JM�OSC�J?�CLRP?B?�BC�D�QDMPM�?J�

QGQRC�?�AMLRGL�?�QGCLBM�SL�NPM�JC�?�BC�NPG�CP?��?ELGRSB��



 
 

���BC����

 
 

�RCLBGCLBM� ?� JMQ� GLBGA?BMPCQ� BC� �GM�?Q?� BC� DGRMNJ?LARML�� J?� �?Q?� BC� ?ES?� NPCQCLR?�

AMLACLRP?AGMLCQ��CBG?Q�BC�AJMPMDGJ?�?�?JR�QG�?Q�� CL��SAFMQ�A?QMQ� QSNCPGMPCQ� ?������E�J�� W�

AML�NGAMQ�OSC�NSCBCL�?JA?LX?P�T?JMPCQ�BC�F?QR?������E�J��.?P?�?JA?LX?P�T?JMPCQ�GLDCPGMPCQ�?�

��� �E�J� ���LG�M� ?ACNR?�JC� JCE?J�CLRC��� W� SL?� TCX� RM�?B?Q� RMB?Q� J?Q� �CBGB?Q� OSC� QC�

NPMNMLCL��J?�PCBSAAG�L�BC�JMQ�T?JMPCQ�BC�AJMPMDGJ?�?�NSCBC�JJCT?P��?J��CLMQ��SL?�BhA?B?����Q�

?�L��RCLGCLBM�CL�ASCLR?�OSC�J?�CTMJSAG�L�BC�J?�AJMPMDGJ?�?��?�NCQ?P�BC��MQRP?P�AGCPR?��CHMP?�

CL�JMQ��JRG�MQ�?�MQ��LM�CQ�QGELGDGA?RGT?���

�QRMQ�RPCQ�D?ARMPCQ��LGRP?RMQ��D�QDMPM�W�DGRMQ?LGR?PGMQ��F?L�A?SQ?BM�EP?LBCQ�T?PG?AGMLCQ�CL�JMQ�

N?P��CRPMQ�D�QGAM�OS��GAMQ�C�G�NMPR?LRCQ�T?PG?AGMLCQ�CL�JMQ�N?P��CRPMQ�FGBPM�MPDMJ�EGAMQ��

�L� J?�?ARS?JGB?B��CQR?Q�NPCQGMLCQ�PCOSGCPCL�BC�SL?�EP?L�?RCLAG�L�NMP�N?PRC�N?P?�CQR?�JCACP�

M�HCRGTMQ� W� �CBGB?Q� CQNCA�DGA?Q� CL� J?� NJ?LGDGA?AG�L� FGBPMJ�EGA?�� B?BM� OSC� NMP� Q�� �GQ�MQ�

G�NGBCL�QM�PCTCLGP�J?�CVACQGT?�?�SLB?LAG?�BC�DGRMNJ?LARML�W�SL?�CQA?Q?�?�SLB?LAG?��PGOSCX?�

W� BGTCPQGB?B� BC� XMMNJ?LARML�� ?J��GQ�M� RGC�NM� OSC� � G�NGBCL� J?� PCASNCP?AG�L� CDCARGT?� BC� J?�

TCECR?AG�L�QS�?AS�RGA?��OSC�QSNMLC�CJ�CJC�CLRM� DSLB?�CLR?J�BC�J?Q�PCBCQ�RP�DGA?Q�BCJ�J?EM�

BC�J��J�SDCP?�W�SLM�BC� JMQ��CHMPCQ� GLBGA?BMPCQ�BC� J?�A?JGB?B�BCJ�?ES?�?��CBGM�W�J?PEM�NJ?XM��

SL?�?JR?�BGTCPQGB?B�BC��?AP�DGRMQ�AML��SCL?�AM�CPRSP?�QSNCPDGAG?J�QML�CJ�NCPDCARM� GLBGA?BMP�

BC�J?�A?JGB?B�BC� J?� J?ESL?��W?�OSC�MDPCACL�PCDSEGM�W�?JG�CLRM�GLDGLGB?B�BC�CQNCAGCQ��QSNMLCL�

XML?Q�BC�NPMRCAAG�L�N?P?�NSCQR?Q�BC�NCACQ�C� GLTCPRC�P?BMQ�?AS�RGAMQ��MVGECL?L� J?Q�?ES?Q��

PCRGCLCL� JMQ� QCBG�CLRMQ� W� DPCL?L� J?� CPMQG�L� BCJ� MJC?HC�� D?TMPCAGCLBM� ?Q�� R?��GhL� J?�

PCASNCP?AG�L�BC�J?�CQRPSARSP?�BC�J?�PG�CP?�BC�J?�J?ESL?�W�QS�MPJ?�BC�TCECR?AG�L���QR?�QGRS?AG�L�

PCNPCQCLR?� CJ� F��GR?R� DSLB?�CLR?J� BMLBC� BGTCPQ?Q� CQNCAGCQ� BC� ?TCQ� ?AS�RGA?Q�� CLRPC� CJJ?Q�

CQNCAGCQ�?�CL?X?B?Q�W�N?P?�J?Q�OSC�CJ��?PAM�JCE?J�GLRCPL?AGML?J��L?AGML?J�W�PCEGML?J�M�JGE?�?�

RM�?P��CBGB?Q�N?P?� PCASNCP?P�QS� F��GR?R� W�NM�J?AGMLCQ��CLASCLRP?L�QS� DSCLRC� NPGLAGN?J�BC�

?JG�CLRM�W�PCDSEGM��

*?� BCEP?B?AG�L� EJM�?J� BCJ� CAMQGQRC�?� J?ESL?P�OSC� F?� QSDPGBM� J��J�SDCP?�� R?J� W� AM�M� QC� F?�

�MQRP?BM� W� PCAMLMAGBM� ?�NJG?�CLRC� CL� J?Q� �JRG�?Q� BhA?B?Q�� TGCLC� NPMTMA?B?� NMP� J?�

QM�PCQ?RSP?AG�L�BC�J?Q�?ES?Q�NMP�LSRPGCLRCQ�AMLJJCT?�SL�APCAG�GCLRM�CVACQGTM�BC�DGRMNJ?LARML�

OSC� BCQ?R?� J?� BCQCQRPSARSP?AG�L� BCJ� DSLAGML?�GCLRM� BCJ� CAMQGQRC�?�� A?SQ?LBM� SL?�

BGQ�GLSAG�L�CL�J?�RP?LQN?PCLAG?�BC�J?Q�?ES?Q��SL?�PCBSAAG�L�BCJ�MV�ECLM�BGQSCJRM�W��AML�CJJM��

J?�AM�NJCR?�BCQ?N?PGAG�L�BC�J?Q�NM�J?AGMLCQ�BC��?AP�DGRMQ�W�J?�PCBSAAG�L�BC�J?�TGB?�NGQA�AMJ?�

W�BC��?APMGLTCPRC�P?BMQ�?AS�RGAMQ����P?�X�BC�CQR?�QGRS?AG�L�QM�PCJJCT?B?�BSP?LRC�ACPA?�BC����

?�MQ�W?��QC�NSCBC�AMLQGBCP?P�OSC�CJ�QGQRC�?�BCJ�J?EM��SCQRP?�SL�DSLAGML?�GCLRM�FGBPMJ�EGAM�

AM�NJCR?�CLRC� �MBGDGA?BM� W� F?� BCPGT?BM� CL� SL?� BP�QRGA?� PCBSAAG�L�� M� BCQ?N?PGAG�L�� BC�

BGTCPQ?Q� NM�J?AGMLCQ� W� CQNCAGCQ� ?SR�ARML?Q� BC� DJMP?� W� D?SL?�� �LRPC� CJJ?Q�� BCQR?A?� CJ�

C�NM�PCAG�GCLRM� BC� J?� AM�SLGB?B� BC� ?TCQ�� EPSNM� D?SL�QRGAM� OSC�� BC�GBM� ?� T?PG?Q� BC� QSQ�

A?P?ARCP�QRGA?Q� �GMJ�EGA?Q�� QSNMLC� SL� CVACJCLRC� GLBGA?BMP� BCJ� CQR?BM� BC� AMLQCPT?AG�L� BC�



 
 

���BC����

 
 

AGCPRMQ� F��GR?RQ�� CLRPC� CJJMQ� JMQ� ?AS�RGAMQ�� �L� CQRC� QCLRGBM�� J?Q� CQNCAGCQ� BC� ?TCQ� ?AS�RGA?Q�

CQNCAGCQ�PCNPCQCLR?RGT?Q�BCJ�CQR?BM�BC�AMLQCPT?AG�L�BC�JMQ�F��GR?RQ�J?ASQRPCQ�W�N?JSQRPCQ�QC�

CLASCLRP?L�CL�SL�CQR?BM�BC�AMLQCPT?AG�L�BCQD?TMP?�JC�CL�CJ�FS�CB?J��

*?�QGRS?AG�L�?ARS?J�F?AC�G�NMQG�JC�OSC�CJ�CAMQGQRC�?�BCJ�J?EM�BCJ��J�SDCP?�QC�?ACPOSC�BC�SL?�

�?LCP?�CQNMLR�LC?�?J�CQR?BM�CAMJ�EGAM�OSC�NPCQCLR?�?�CL�JMQ�?�MQ�QCQCLR?���M�CLRM�CL�CJ�

OSC�CJ�J?EM�NMBP�?�AMLQGBCP?PQC�MJGEMRP�DGAM�W�NPCQCLR?�?�SL?�A?JGB?B�CAMJ�EGA?�?JR?����NCQ?P�

BC�OSC�JMQ�?NMPRCQ�BC�LGRP?RMQ�W�DMQD?RMQ�QC�F?L�PCBSAGBM�PCQNCARM�?�JMQ�OSC�CLRP?�?L�CL�JMQ�

?�MQ� MAFCLR?�� W� QC� F?L� PC?JGX?BM� CQDSCPXMQ� N?P?� ?S�CLR?P� J?� A?JGB?B� BCJ� ?ES?� CLRP?LRC� ?J�

QGQRC�?��CJ�J?EM�BC�J��J�SDCP?�?�L�CQR���SW�JCHMQ�BC�?JA?LX?P�SL�CQR?BM�OSC�QC�?QC�CHC�?�QSQ�

AMLBGAGMLCQ�L?RSP?JCQ��.MP�R?LRM��QG�LM�QC�BCQ?PPMJJ?L�?AAGMLCQ�CQRP?RhEGA?Q�?�LGTCJ�BC�ASCLA?�

N?P?�PCBSAGP� J?Q�A?PE?Q�BC�LGRP?RMQ�W� DMQD?RMQ�CLRP?LRCQ�?J� J?EM�BC�SL?��?LCP?�QGELGDGA?RGT?��

LM�CVGQRC�LGLESL?�NMQG�GJGB?B�PC?J�BC�PCASNCP?AG�L�BCJ�CQR?BM�BC�AMLQCPT?AG�L�BCJ�FS�CB?J��

�L� J?� ?ARS?JGB?B� W?� CQ� AJ?P?�CLRC� GPPCTCPQG�JC� J?� PCASNCP?AG�L� BC� J?� J��J�SDCP?� F?QR?�

PCNPMBSAGP� QS� CQR?BM� BC� F?AC� �CBGM� QGEJM�� QG� �GCL�� QG� LM� QC� RM�?L� �CBGB?Q� BC� AFMOSC�

SPECLRCQ��CJ�DSLAGML?�GCLRM�BCJ�CAMQGQRC�?�NSCBC�OSC�P?P�BCDGLGRGT?�CLRC��

�� NCQ?P� BC� CQR?� QGRS?AG�L�� W� CJ� PCAMLMAG�GCLRM� BC� T?JMPCQ� ?��GCLR?JCQ� NPCQCLRCQ� CL�

*��J�SDCP?�W�J?Q�M�JGE?AGMLCQ�BCPGT?B?Q�BC�J?�LMP�?RGT?�GLRCPL?AGML?J��L?AGML?J�W�PCEGML?J�CL�

J?�?NJGA?AG�L�BC��CBGB?Q�BC� AMLQCPT?AG�L�BC�CQNCAGCQ�W�F��GR?RQ�N?P?� J?�AMLQCASAG�L�BC�QS�

�SCL�CQR?BM�CAMJ�EGAM�W�BC�AMLQCPT?AG�L�BCJ�FS�CB?J��J?�?ARS?J�DGAF?�PCAMLMAC�AM�M�F?QR?�CJ�

?�M� ����� R?L� QMJM� QC� F?� CHCASR?BM� CJ� ������ BCJ� NPCQSNSCQRM� BCQRGL?BM� ?� BCNSP?AG�L�� 3L�

?SRhLRGAM� DP?A?QM� QG� AMLQGBCP?�MQ� OSC� CJ� .&(�A?P� ?QS��?� CQ?Q� �CBGB?Q� AM�M� J?Q�

NPMNSCQR?Q�N?P?�QMJSAGML?P�JMQ�NPM�JC�?Q�CL�PCJ?AG�L�?J�CQR?BM�CAMJ�EGAM�W�BC�AMLQCPT?AG�L�

BC�*��J�SDCP?��

�L�PCJ?AG�L�?�J?�A?LRGB?B�BC�?ES?�OSC�?JA?LX?�J��J�SDCP?�AM�M�FS�CB?J��PCQSJR?�CTGBCLRC�OSC�

JMQ�?NMPRCQ�FGQR�PGAMQ�BC�?ES?�?� J?� J?ESL?�F?L� GBM�BGQ�GLSWCLBM�CL� J?Q��JRG�?Q�BhA?B?Q�� W�

OSC� CL� AGCPR?��CBGB?� J?��MBCPLGX?AG�L�BC� JMQ� PCE?B�MQ� F?L� QGBM� N?PRC� BC� J?� P?X�L� BC� CQ?�

BGQ�GLSAG�L�� �� NCQ?P� OSC� J?� �MBCPLGX?AG�L� GLRPMBSAC� �CHMP?Q� CL� J?� ECQRG�L� BCJ� ?ES?� BC�

PGCEM��GLAJSWCLBM�J?�P?AGML?JGX?AG�L�BCJ�SQM�BC�DCPRGJGX?LRCQ�W�DGRMQ?LGR?PGMQ��W�NMP�R?LRM��CLMP�

?DCAAG�L� ?J� ?AS�DCPM�� ?Q�� AM�M� SL?� G�NMPR?LRC� PCBSAAG�L� BC� AMQRCQ�� LM� NSCBC� BCH?P� BC�

AMLQGBCP?PQC� �CLCDGAGMQ?� NCP� QC� W� QCP� CVCLAGML?B?� BC� QCPJC� ?NJGA?B?� SL?� �T?JS?AG�L�

���GCLR?J� �QRP?RhEGA?�� CQNCAG?J�CLRC� BC�GBM� ?� QS� G�N?ARM� BGPCARM� QM�PC� CJ� CQR?BM� BC�

AMLQCPT?AG�L�BCJ�FS�CB?J�BC�J��J�SDCP?�W�CJ�CQR?BM�CAMJ�EGAM�BC�J?�J?ESL?���L�CQRC�QCLRGBM��J?�

�MBCPLGX?AG�L� BC� PCE?B�MQ� F?� QSNSCQRM� J?� BGQ�GLSAG�L� BC� JMQ� PCRMPLMQ� BC� JMQ� PCE?B�MQ� ?J�

FS�CB?J� RP?Q� PC?B?NR?P� CJ� ?HSQRC� BC� A?SB?JCQ� ?� J?Q� BC�?LB?Q� CVGQRCLRCQ�� .MP� R?LRM�� LM�

PCQSJR?�?B�GQG�JC�AMLRC�NJ?P�CQR?�?QGEL?AG�L�BC�A?SB?J�BC�F?QR?���F���?�M�OSC�NMBP�L�QCP�



 
 

���BC����

 
 

BCQRGL?BMQ�N?P?�A?SB?JCQ�CAMJ�EGAMQ�AM�M��CBGB?�N?P?�AM�NCLQ?P�J?Q�AMLQCASCLAG?Q�BC� J?�

�MBCPLGX?AG�L�OSC�OSCB?�NMP�F?ACP��R?LRM�NMP�QSNMLCP�SL�A?SB?J�W?�PCQR?BM�?LRCPGMP�CLRC�

BCJ��?J?LAC�BCJ�FS�CB?J��AM�M�J?�DMP�SJ?AG�L�AJ?P?�CLRC�BCH?�?�GCPR?�?�OSC�LM�F?W?�LGLESL?�

M�JGE?RMPGCB?B�?�QS�AS�NJG�GCLRM����Q�?�L��QGL�T?JMP?P�J?Q�?DCAAGMLCQ�NPCTG?Q�BC� J?� D?JR?�BC�

JJCE?B?� BC� PCRMPLMQ� W� CQR?�JCAGCLBM� BC� �?QC� CQC� QR?RSQ� OSM� CLRPC� J?Q� BC�?LB?Q� W� JMQ�

PCOSCPG�GCLRMQ�F�BPGAMQ�OSC�LM�AMPPCQNMLBC�AML� J?Q�LCACQGB?BCQ�F�BPGA?Q�BCJ�J?EM���L�CQRC�

QCLRGBM��W�SL?�TCX�PC?JGX?B?�J?�NCPRGLCLRC��T?JS?AG�L����GCLR?J��QRP?RhEGA?��AS?JOSGCP�?FMPPM�

BCPGT?BM� BC� J?� G�NJ?LR?AG�L� BC� AS?JOSGCP� QGQRC�?� �MBCPLGX?AG�L� OSC� QSNMLE?� SL�

BCRP?G�GCLRM� CL� J?� ?QGEL?AG�L� BC� A?SB?J� ?J� FS�CB?J�� BC�C� QCP� ?QCESP?BM� AM�M� A?SB?J�

CAMJ�EGAM�N?P?�CJ�FS�CB?J�AM�M��CBGB?�AM�NCLQ?RMPG?�?QMAG?B?�?�J?Q�?ARS?AGMLCQ�BCPGT?B?Q�

BC�CQR?��MBCPLGX?AG�L��AMLQGBCP?BMQ�?�RP?ThQ�BCJ�QGQRC�?�BC�A?L?JCQ�W�?ACOSG?Q�?QCESP?LBM�

?QG�GQ�M� SL� DJSHM� QSNCPDGAG?J� QGC�NPC� BCLRPM� BCJ� FS�CB?J�� �QRM� PCQSJR?� ?NJGA?�JC� CL� J?�

�CBGB?� OSC� JMQ� QGQRC�?Q� BC� A?L?JCQ� W� ?ACOSG?Q�� ?J�CPE?L� R?��GhL� F��GR?RQ� W� CQNCAGCQ� BC�

GLRCPhQ�N?P?�J?�AMLQCPT?AG�L�BC�J?��GMBGTCPQGB?B�CL�CJ�CQN?AGM�,?RSP?�������W�NMP�R?LRM�F?L�BC�

QCP� AMLQGBCP?BMQ� R?��GhL� N?P?� SL?� ?BCAS?B?� ECQRG�L� GLRCEP?J� BCJ� ?ES?� CL� CJ� FS�CB?J�

�?QNCARMQ�R?��GhL�?NJGA?�JCQ�CL�PCJ?AG�L�?�J?�NPMNG?��MBCPLGX?AG�L�BCJ�?PPMX?J�BC�J?��ACOSG?�

0C?J�BCJ�(�A?P�OSC�QC�NJ?LRC?���

*?� ASCQRG�L� BC� J?� NPM�JC��RGA?� ?QMAG?B?� ?� J?� �MBCPLGX?AG�L� ?EP�AMJ?�� AJ?TC� R?LRM� BCQBC� CJ�

CLDMOSC�BC�A?LRGB?B�AM�M�BC�A?JGB?B�BC�J?�J?ESL?��QC�QGESC�N?Q?LBM�BC�J?PEM�W�LM�QC�?DPMLR?�

AML�SL?�PCBG�CLQG�L�LG�SL?�PC?B?NR?AG�L�QM�PC�SL?�BC�J?Q�?ARS?AGMLCQ�OSC���Q�F?L�?DCAR?BM�

?� J?� CLRP?B?� BC� ?ES?Q� BCQBC� F?AC� A?QG� BMQ� BhA?B?Q�� �L� AMLAJSQG�L�� JMQ� PCOSCPG�GCLRMQ�

F�BPGAMQ�BC�J��J�SDCP?�QGESCL�OSCB?LBM�PCJCE?BMQ�?�MRPMQ�GLRCPCQCQ�W�SQMQ��?JRCP?LBM�CJ�MPBCL�

BC� JMQ� SQMQ� W� J?� M�JGE?AG�L� BC� LCACQGB?B� BC� PCQRPGAAG�L� OSC� QC� BC�C� G�NMLCP� AML� A?P�ARCP�

ECLCP?J�?�JMQ�QGQRC�?Q�BC�CVNJMR?AG�L��AMLTGPRGCLBM�?J�QGQRC�?�F�BPGAM�BCJ�J?EM�CL�SL�QGQRC�?�

AML� CQA?QCX� AP�LGA?�� *?� A?�B?� BC� CLRP?B?� BC� PCASPQMQ� GLTCPL?JCQ� F?� ?JA?LX?BM� ��LG�MQ�

FGQR�PGAMQ��W�AMLTGCPRC�?�JMQ�BCQC��?JQCQ�RhALGAMQ�CVACNAGML?JCQ�CL�NCPCJJMLb�CL�J?��LGA?�W�

CVAJSQGT?�QMJSAG�L�N?PAG?J�?J�AMLDJGARM���Q�BCAGP��QC�CQR��ECQRGML?LBM�SLM�BC�JMQ�?QNCARMQ���Q�

G�NMPR?LRCQ�� PCJ?RGTMQ� ?� J?� A?LRGB?B� BC� ?ES?�� BCQBC� J?� CVACNAGML?JGB?B� W� J?� JG�GR?AG�L� ?� J?�

�?H?��

��CQR?� PC?JGB?B�NPCMASN?LRC��W�OSC�F?AC�AM�NJCHM�?QCESP?P� JMQ�PCE��CLCQ�BC�A?SB?JCQ�?� J?�

J?ESL?�� QC� QS�?�CJ� FCAFM�BC�OSC� J?� PC?JGB?B�F�BPGA?�OSC� QSDPC� J?� J��J�SDCP?�BC� 4?JCLAG?� LM�

RGCLC�?QCESP?B?� J?�CLRP?B?���LG�?� BC�?ES?Q��?�NCQ?P�BC� JMQ� AM�NPM�GQMQ� PCAMEGBMQ�CL�CJ�

TGECLRC� .J?L� &GBPMJ�EGAM� BCJ� (�A?P� ���������� OSC� GLAJSWC�� CLRPC� MRPMQ� PCOSCPG�GCLRMQ�

F�BPGAMQ�� SL���LG�M� BC� CLRP?B?�BC� ?ES?� ?J� J?EM� DGH?BM� CL� ����F��� �?�M�AML�CJ� M�HCRGTM� BC�

E?P?LRGX?P� J?�AMLQCPT?AG�L�BCJ�CAMQGQRC�?� J?ESL?P��W� OSC�CL� JMQ� QSNSCQRMQ�A?QMQ�� QGC�NPC�

CVACNAGML?JCQ��CL�JMQ�OSC�QC�CLRCLBGCP?�OSC�SL�?�M�AMLAPCRM�LM�QC�DSCP?L�?�Q?RGQD?ACP�CQMQ�
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PCOSCPG�GCLRMQ� CVGEGBMQ�� CJ� NJ?L� QC� AM�NPM�CRC� ?� CHCASR?P� J?Q� ?ARS?AGMLCQ� NPCAGQ?Q� N?P?�

?RCLBCP� J?Q� LCACQGB?BCQ� F�BPGA?Q� ��LG�?Q� BCJ� J?EM� BC� J��J�SDCP?�� 1GL� C��?PEM�� CVGQRCL�

CHC�NJMQ� PCAGCLRCQ� �?�M�FGBPMJ�EGAM� ������������CL� JMQ�OSC� JMQ�?NMPRCQ�RMR?JCQ�OSC� PCAG�G��

J��J�SDCP?� DSCPML� SL� ������Q� �?HMQ�� ���� F��� �?�M� BC� JMQ� ���F���?�M� OSC� CQ� CJ���LG�M�

CQR?�JCAGBM� JCE?J�CLRC�� SL� GLAS�NJG�GCLRM� JCE?J� BC� NPG�CP� MPBCL� CL� PCJ?AG�L� ?� J?�T?PG?�JC�

AS?LRGR?RGT?� BCJ� J?EM�� "GPCAR?�CLRC� PCJ?AGML?BM� AML� J?� A?LRGB?B� BC� ?ES?� OSC� CLRP?�� CQR��

GES?J�CLRC�CJ�L��CPM�LCACQ?PGM�BC�PCLMT?AGMLCQ�?LS?JCQ�BC�?ES?�BCJ�J?EM��1�-� GPB*GDC�W?�

BC�?LB��SL�AM�NPM�GQM�BC�SL�L��CPM�BC�PCLMT?AGMLCQ�?LS?JCQ�OSC�LM��?H?P?�BC����AM�M�

�CBG?�AML�SL�L��CPM���LG�M�?LS?J�OSC�LSLA?�OSCB?P?�NMP�BC�?HM�BC�J?Q�����1G��GCL��CL�CQC�

?�M�����������CJ�L��CPM�?NPMVG�?BM�BC�PCLMT?AGMLCQ�BCJ�J?EM�QC�OSCB��CL����3L?�PC?JGB?B��

R?LRM� J?� D?JR?� BC� ?AAG�L� CL� PCJ?AG�L� ?� J?� A?JGB?B� BCJ� ?ES?�� AM�M� JMQ� GLAS�NJG�GCLRMQ� CL�

PCJ?AG�L�?�J?�A?LRGB?B��?�NCQ?P�BC�PCAMECP�J?�DGAF?�OSC���QR��R?��GhL�NPCTGQRM�CL�J?�LMP�?RGT?�

BCJ�NJ?L�TGECLRC�OSC�CJ�-PE?LGQ�M�BC�ASCLA?�PC?JGAC�SL�AMLRPMJ�W�QCESG�GCLRM�BC�JMQ�?NMPRCQ�

?� *��J�SDCP?�� AML� CJ� M�HCRGTM� BC� E?P?LRGX?P� CJ� AS�NJG�GCLRM� BC� JMQ� TMJ��CLCQ� ?LS?JCQ�

PCOSCPGBMQ���� OSC� AMLTGCPRCL� NMP� AM�NJCRM� CL� N?NCJ��MH?BM� AS?JOSGCP� NPMNSCQR?� W� ?L�JGQGQ�

OSC�QC�NJ?LRC?�CL�CJ��?PAM�BC�J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?���BC��Q�BC�QCP�SL�CTCLRM�M�TG?BM�

CL�J?�DGAF?��OSC�N?PCAC�SL�PCNCRGAG�L�BC�J?�DGAF?�NPCQCLR?B?�CL�CJ��N2��BC������������.MP�CJJM��

LM�Q�JM�QC�RP?R?�BC�CQR?�JCACP�SL���LG�MQ�AML�PCQN?JBM�JCE?J��OSC�CQ�JM�OSC�QC�QMJGAGR?��QGLM�

OSC�CQC��?PAM�JCE?J�C�NSHC�?��CBGB?Q�OSC�?QCESPCL�QS�AS�NJG�GCLRM��

�ES?J�CLRC��CL�PCJ?AG�L�?J�CQR?�JCAG�GCLRM�BC�M�HCRGTMQ�� JJ?�?� J?�?RCLAG�L�OSC� J?� DGAF?�QGE?�

DMA?JGX?LBM� �LGA?� W�CVAJSQGT?�CLRC� ?J�CQR?BM�CAMJ�EGAM�BCJ� J?EM� BC� J��J�SDCP?�� QGL� RCLCP� CL�

ASCLR?� J?�*J?ASL?�BC�1?LR�*JMPCLg��F��GR?R�?QGEL?�JC�?�J?��GQ�?�A?RCEMP�?���W�LG�R?L�QGOSGCP?�

?QS�GCLBM� RMBMQ� JMQ� GLBGA?BMPCQ� N?P?� A?P?ARCPGX?P� CQC� CQR?BM� W� QC� JG�GRC� ?�

DSLB?�CLR?J�CLRC� ?J� GLBGA?BMP� BC� AJMPMDGJ?�� "C� CQR?� �?LCP?�� CJ� CQR?BM� RP�DGAM� �T?JMP?BM�

QCE�L�AJMPMDGJ?��N?Q?��CL�AGCPR?��CBGB?�?�AMLTCPRGPQC��CPP�LC?�CLRC��CL�CJ�PCDJCHM�BCJ�CQR?BM�

CAMJ�EGAMQ��

�QR?�ASCQRG�L�QC�PCJ?AGML?�AML�J?�BCDGLGAG�L�BC�M�HCRGTMQ�C�GLBGA?BMPCQ�?��GCLR?JCQ���L�CQRC�

QCLRGBM�� BC�CL� CQR?�JCACPQC� W��?PA?PQC� M�HCRGTMQ� CL� PCJ?AG�L� ?� JMQ� F��GR?RQ� W� J?Q�CQNCAGCQ�

OSC� NPMRCECL� J��J�SDCP?� AM�M� CQN?AGM� BC� J?� 0CB�,?RSP?� ������ 1GESGCLBM� J?� ASCQRG�L�BC� J?�

AJMPMDGJ?��SL�M�HCRGTM�BCJ�����E�J�NMBP�?�QCP�HSQRGDGA?RGTM�BCJ�AS�NJG�GCLRM�BCJ�CQR?BM�CAMJ�EGAM�

BC� J?� �?Q?� BC� ?ES?�� NCPM� BC� LGLESL?� �?LCP?� NMBP�?� ?QS�GPQC� AM�M� AS�NJG�GCLRM� BCJ�

M�HCRGTM�BC� J?�"���� W?�OSC�hQR?� ?QS�C� JMQ�M�HCRGTMQ�BC�AMLQCPT?AG�L�BC� JMQ� F��GR?RQ�W� J?Q�

CQNCAGCQ�BC�J?�0CB�,?RSP?�������W��N?P?�CJ�F��GR?R������*?ESL?Q�AMQRCP?Q��F��GR?R�NPGMPGR?PGM�
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AML�CJ�CQR?BM�BC�AMLQCPT?AG�L�D?TMP?�JC�BC�CP�?L�?JA?LX?PQC�J?Q�QGESGCLRCQ�AGDP?Q���

�

�L�PCJ?AG�L�?�MRPMQ�M�HCRGTMQ�NPMNSCQRMQ��QC�CLRGCLBCL�AM�M�G�NPCAGQMQ�CL�J?�BCQAPGNAG�L�W�

?��GESMQ�?�J?�FMP?�BC�NMBCP�DGQA?JGX?P�QS�AS�NJG�GCLRM��

.?P?�J?�EP?L��?WMP�?�BC�T?PG?�JCQ�QC�PCAM�GCLB?�?HSQR?PQC�?�J?�PCTGQG�L�BC�1MPG?�CR�?J����������

OSC� GLAJSWC� ASCQRGMLCQ� PCJ?RGT?Q� ?� D?ARMPCQ� �GMJ�EGAMQ�� PhEG�CL� FGBPMJ�EGAM� �TMJ��CLCQ� C�

FGBPMBGL��GA?�BCJ�J?EM��RGC�NM�BC�NCP�?LCLAG?���AMLBGAGMLCQ��MPDMJ�EGA?Q���ES?J�CLRC��CL�

PCJ?AG�L� ?� J?� AM�SLGB?B� MPLGRMJ�EGA?� QC� PCAM�GCLB?� QCESGP� J?��CRMBMJME�?� PCAMEGB?� CL� CJ�

�?LS?J�2hALGAM�BC�ECQRG�L�BC�FS�CB?JCQ�?PRGDGAG?JCQ�N?P?��CHMP?P�CJ�CQR?BM�BC�AMLQCPT?AG�L�

BC� J?Q� ?TCQ��� �J� FCAFM� BC� LM� BGQNMLCP� BC� SL� NJ?L� BC� ECQRG�L� 0CB� ,?RSP?� ����� CL�

AS�NJG�GCLRM�?�J?� JCEGQJ?AG�L�W� AML� J?� GLDMP�?AG�L�PCJ?RGT?�?�JMQ�PCOSCPG�GCLRMQ�W�M�HCRGTMQ�

CQNCA�DGAMQ�� LM� NSCBC� QCP� �MRGTM� N?P?� LM� G�NJ?LR?P� ?� J?� DCAF?� BCJ� ?ARS?J� �N2�� J?� �CHMP�

GLDMP�?AG�L�AGCLR�DGA?�BGQNMLG�JC����VG�C�?QS�GCLBM�CJ�NPGLAGNGM�BC�NPCA?SAG�L�W�RCLGCLBM�CL�

ASCLR?� CJ� �?J� CQR?BM� BCJ� J?EM� W� BCJ� CAMQGQRC�?� CL� QS� AMLHSLRM�� �L� CQRC� QCLRGBM� CJ� �N2��

BC�CP�?� AMLRC�NJ?P� CQNCA�DGA?�CLRC�� AMLHSLR?�CLRC� AML� J?� ?B�GLGQRP?AG�L� PCEGML?J�

AM�NCRCLRC� CL� J?� ECQRG�L� BC� 0CB� ,?RSP?� ������ J?� BCDGLGAG�L� BC� JMQ� PCOSCPG�GCLRMQ�

?��GCLR?JCQ�BC�J?Q�CQNCAGCQ�W�F��GR?RQ�JGE?B?Q�?J�?ES?�CL�CJ�FS�CB?J��?Q��AM�M�CJ�QGQRC�?�BC�

GLBGA?BMPCQ�OSC�NCP�GR?�CQR?�JCACP�M�HCRGTMQ�AS?LRGDGA?�JCQ�W��CBGP�CJ�EP?BM�BC� ?JA?LAC�BC�

CQRMQ� W�� CL� AMLQCASCLAG?�� BCJ� CQR?BM� BC� AMLQCPT?AG�L� BC� BGAF?Q� CQNCAGCQ�� F��GR?RQ� W�� CL�

�JRG�?� GLQR?LAG?�� BCJ� FS�CB?J�� �L� N?PRGASJ?P�� NMP� QS� PCJ?AG�L� AML� CJ� ?ES?�� CQRM� BC�C�

NJ?LRC?PQC� N?P?� JMQ�QGESGCLRCQ�F��GR?RQ� PCAMEGBMQ�CL� J?��GAF?�,MP�?JGX?B?� BCJ�CQN?AGM�0CB�

,?RSP?��
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�
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� ����� ?LAMQ�BC�?PCL?�AS�GCPRMQ�NCP�?LCLRC�CLRC�NMP�?ES?��?PGL?��NMAM�NPMDSLB?�

� �����.P?BCP?Q�BC�.MQGBMLG?��.MQGBMLGML�MAC?LGA?C��

� �����*?ESL?Q�AMQRCP?Q�

� ������ES?Q�MJGEM�CQMRP�DGA?Q�A?JA�PC?Q�AML�TCECR?AG�L��hLRGA?�BC��F?P?�QNN���

� �����*?EMQ�CSRP�DGAMQ�L?RSP?JCQ�AML�TCECR?AG�L��?ELMNMR?�GMLM�&WBPMAF?PGRGML�

� ������QR?LOSCQ�RC�NMP?JCQ��CBGRCPP�LCMQ��

� �����2SP�CP?Q�A?JA�PC?Q�BC��J?BGS���?PGQASQ�W�AML�CQNCAGCQ�BCJ��?PGAGMLB?�T?JJG?L?C�

�QNCAG?J�CLRC�PCQNCARM�?�J?�GLSLB?AG�L�GLTCPL?J��NCPM�R?��GhL�BSP?LRC�CJ�NCP�MBM�BC�ASJRGTM��

BC�C�PCAMLMACPQC�CJ�N?NCJ�BC�JMQ�?PPMX?JCQ�AM�M�F��GR?RQ�BC�GLRCPhQ�CQNCAG?J�CLRC�N?P?� J?�

AMLQCPT?AG�L�BC�J?Q�?TCQ�?AS�RGA?Q�PCAMEGB?Q�CL�CJ��LCVM���BC� J?�"GPCARGT?��TCQ�W�PCAMEGB?Q�

CL� JMQ� A?R�JMEMQ� CQN?�MJ� W� T?JCLAG?LM� BC� D?SL?� ?�CL?X?B?�� W� OSC� QSNMLCL� SLM� BC� JMQ�

�MRGTMQ�OSC�MRMPE?L�T?JMP�?��GCLR?J�W�PCAMLMAG�GCLRM�GLRCPL?AGML?J�?�J��J�SDCP?��

*?�?ARS?J�ECQRG�L�GLTCPL?J�BC� J?Q�?ES?Q�T?�CL�BCRPG�CLRM�BCJ�AS�NJG�GCLRM�BC� JMQ�M�HCRGTMQ�

?��GCLR?JCQ��CQNCAG?J�CLRC�CL�PCJ?AG�L�AML�J?Q�?TCQ��

§ *?� T?JMP?AG�L� BCJ� CQR?BM� BC� AMLQCPT?AG�L� BC� ?TCQ� ?AS�RGA?Q� CL� GLTGCPLM� CQ��?J?�� W�

CQNCAG?J�CLRC�BC�?OSCJJ?Q�OSC�PCOSGCPCL�SLMQ�LGTCJCQ���Q�?JRMQ�W�?ES?Q�AJ?P?Q��

§ *?�NPMBSARGTGB?B�BC�J?�AMJMLG?�BC�E?PX?�PC?J���PBC?�AGLCPC?��GLAJSGB?�CL�CJ��LCVM���BC�

J?�"GPCARGT?��TCQ��OSC�QC�CQR?�JCAC�BSP?LRC�CJ�GLTGCPLM�CQR��BGPCAR?�CLRC�PCJ?AGML?B?�

AML�J?�CVRCLQG�L�BC�?PPMX?J�GLSLB?BM�CLAF?PA?BM�CLRPC��?PXM�W�?�PGJ��3L?�CVRCLQG�L�

�CLMP� BC� J?� GLSLB?AG�L� GLTCPL?J� QC� PCJ?AGML?� AML� SL� T?AG?BM� ��Q� P�NGBM� BC� JMQ�

�GQ�MQ��W�SL?��MPR?LB?B�ECLCP?JGX?B?�BC� JMQ�NMJJMQ�OSC�LM�F?L�TMJ?BM�AS?LBM�JMQ�

?PPMX?JCQ�W�?ACOSG?Q�OSCB?L�QCAMQ��

§ *?�AMJMLG?�GLTCPL?J�BC��?PRGLCRC�AM��L��,WARGAMP?V�LWARGAMP?V��GLAJSGB?�CL�CJ��LCVM���

BC�J?�"GPCARGT?��TCQ���BC�EP?L�G�NMPR?LAG?�CL�CJ�AMLRCVRM�GLRCPL?AGML?J�NMP�QCP�J?��LGA?�

AMLMAGB?� BC� �SPMN?�� BCNCLBC� CL� CVAJSQGT?� BC� J?� BGQNMLG�GJGB?B� BC� A?LEPCHM� PMHM� CL�

?PPMX?JCQ� W� ?ACOSG?Q�� "C� �?LCP?� QG�GJ?P� ?� J?� E?PX?� PC?J�� CQR?� AMJMLG?� QSDPC� SL�

?�?LBMLM� �?QGTM� W� NMQRCPGMP� BCNPCB?AG�L� BC� JMQ� FSCTMQ� W� NMJJMQ� CL� JMQ� LGBMQ�

AMLDMP�C�QC�QCA?L�JMQ�?PPMX?JCQ�W�?ACOSG?Q�BMLBC�QC�?JG�CLR?L��3L�FCAFM�OSC�MASPPC�

?�M�RP?Q�?�M��

§ �BC��Q�� CQR?� ECQRG�L� NPMTMA?� OSC� A?B?� ?�M� J?Q� ?ACOSG?Q� W� ?PPMX?JCQ� RCLE?� OSC�

PCAMJMLGX?PQC� NMP� N?PRC� BC� J?� D?SL?� W� DJMP?� ?QMAG?B?�� 7� CQRM� RGCLC� G�NMPR?LRCQ�

AMLQCASCLAG?Q��

o *?�BGCR?�BC�?JESL?Q�CQNCAGCQ�ECLCP?JGQR?Q��OSC�QC�?JG�CLR?L�BCJ�PCASPQM���Q�

?�SLB?LRC�CL�CJ��CBGM�� F?�A?��G?BM�CL� JMQ��JRG�MQ����?�MQ�� N?Q?LBM�?�QCP�

AJ?P?�CLRC���Q�RCPPCQRPC��CH��N?E?X?�NGAMLCEP?�%CJMAFCJGBML�LGJMRGA?���
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o �JESL?Q�CQNCAGCQ�AJ?TC�CL�J?�BGCR?�BC�J?Q�?TCQ�QC�F?L�P?PGDGA?BM�CL�CJ�FS�CB?J��

AM�M�CJ�A?LEPCHM�PMHM��?SLOSC�MRP?Q�QC�F?L�PCASNCP?BM��AM�M�J?�P?L?�AM��L���

�L� J?� ?ARS?JGB?B�� J?� ?JG�CLR?AG�L� BC� J?Q� CQNCAGCQ� ECLCP?JGQR?Q� BC� ?��GCLR?Q�

BSJAC?AS�AMJ?Q�QC�QMQRGCLC�CL�MBML?RMQ��OSC�AJ?P?�CLRC�LM�NCP�GRCL�AS�NJGP�

AML�JMQ�PCOSCPG�GCLRMQ�CLCPEhRGAMQ�BC�J?Q�CQNCAGCQ�BSP?LRC�J?�hNMA?�BC�AP�?��W�

CL�AMLQCASCLAG?Q�T?PG?Q�BC�CJJ?Q��SCQRP?L�NPMBSARGTGB?BCQ��?H?Q�W�SL�BCAJGTC�

BC�QSQ�NM�J?AGMLCQ��

o *?�XMLGDGA?AG�L�BC�J?Q�XML?Q���Q�G�NMPR?LRCQ�BCJ�?PPMX?J�N?P?�J?�?JG�CLR?AG�L�

BC�?TCQ�?AS�RGA?Q�AMJMLG?JCQ�LGBGDGA?LRCQ�QC��SCQRP?�OSC�QC�AMPPCQNMLBCL�AML�

N?PRC� BC� 1SCA?� ��?JTGL?P�� 1MA?PP?B?�� W� 1MJJ?L?� �CL� J?� RP?LQGAG�L� CLRPC� CJ�

AMLR?ARM�AML�1SCA?�W��J�?J?R���1ML��PC?Q�AJ?TC�QM�PC�J?Q�OSC�F?W�OSC�PCDMPX?P�

CJ�SQM�?��GCLR?J��W�OSC�LM�NGCPB?L�SL?�?QGEL?AG�L�AMLAPCR?�BC�?ES?�?�JM�J?PEM�

BCJ�NCPGMBM�?LS?J��

��NCQ?P�BC�OSC�J?�DGAF?�M�TG?�J?�CLRGB?B�FMJ�QRGA?�BC�J��J�SDCP?�W�JG�GR?�QS�BG?EL�QRGAM�?J�J?EM�

CL�JMQ�RhP�GLMQ�BC�J?�"����CQ�LCACQ?PGM�NMLCP�CJ�DMAM�CL�CJ�N?NCJ�?��GCLR?J�BCJ�?PPMX?J��?�JM�

J?PEM� BC� RMBM� QS� AGAJM� ?EP?PGM�� AM�M� N?PRC� BCJ� QGQRC�?� W� FS�CB?J� BC� J��J�SDCP?�� �QRMQ�

ASJRGTMQ��QM�PC� JMQ�OSC�QC�F?�CQEPG�GBM�QS�G�NMPR?LAG?�AM�M�DGJRPM�TCPBC�BSP?LRC�CJ�NCP�MBM�

BC�ASJRGTM�W�OSC�CL�EP?L��CBGB?�QML�?QG�GJ?�JCQ�?�AGCPRMQ�F��GR?RQ�BC� J?�"GPCARGT?�&��GR?RQ�

�AM�M�NMP�CHC�NJM�CJ��������RGCLCL�SLMQ�PCOSCPG�GCLRMQ�?��GCLR?JCQ��F?L�BC��?LRCLCPQC�CL�

�SCL� CQR?BM� BC� AMLQCPT?AG�L� W� BGQNMLCP� BC� SLMQ� GLBGA?BMPCQ� OSC� NCP�GR?L� T?JMP?PJM� W�

AS?LRGDGA?PJM��-�TG?P� CJ� FCAFM�BC� OSC� CJ�?PPMX?J� AM�M�F��GR?R�OSC� QSQRCLR?�SL?� G�NMPR?LRC�

�GMBGTCPQGB?B�AML�CQNCAGCQ�M�HCRGTM�BC�AMLQCPT?AG�L��W�OSC�NMP�R?LRM�F?�BC�QCP�CL�Q���GQ�M�

M�HCRM�BC�AMLQCPT?AG�L��F?�AMLBSAGBM�?�J?�QGRS?AG�L�?LRCQ�CVNSCQR?�?�RP?ThQ�BC�JMQ�PCQSJR?BMQ�

?LRCPGMP�CLRC� QC�?J?BMQ� W� M�RCLGBMQ� CL� JMQ� CQRSBGMQ� BC� ?TGD?SL?� BCQ?PPMJJ?BMQ� NMP�

1�-� GPB*GDC��.MP�MRPM� J?BM��CJ�BCQACLQM�BC�?NMPR?AGMLCQ�BSP?LRC�CJ�NCPGMBM�BC�ASJRGTM�CQR��

WCLBM�?AM�N?Q?BM�AML� J?�G�NJ?LR?AG�L�BC�NP�ARGA?Q�?EP�AMJ?Q� AM�M�CJ� ASJRGTM�CL�QCAM��OSC�

QML�AJ?P?�CLRC�AMLRP?PG?Q�?J�AS�NJG�GCLRM�BC�JMQ�M�HCRGTMQ�?��GCLR?JCQ�BC�AMLQCPT?AG�L�BCJ�

FS�CB?J��W�ASWM�CDCARM�QM�PC�J?��GMBGTCPQGB?B�JGE?B?�?�JMQ�?PPMX?JCQ�LM�QC�CQR��CT?JS?LBM��

3L�AJ?PM�CHC�NJM� JM�QSNMLCL�J?Q�E?PX?Q�AMJMLG?JCQ��RMB?Q�CJJ?Q� GLAJSGB?Q�CL�CJ��LCVM���BC�J?�

"GPCARGT?� �TCQ� W� ASW?Q� NM�J?AGMLCQ� LGBGDGA?LRCQ� �SCQRP?L� CL� JMQ� �JRG�MQ� ��� ?�MQ� A��M�

J��J�SDCP?� F?� C�NCMP?BM� LMR?�JC�CLRC� QS� A?N?AGB?B� BC� ?J�CPE?P� N?PCH?Q� LGBGDGA?LRCQ� �CL�

PCJ?AG�L� ?� J?� BGQNMLG�GJGB?B� BC� PCASPQMQ��� W� CL� EP?L� �CBGB?� BGAF?Q� N?PCH?Q� F?L� QGBM�

?J�CPE?B?Q�CL�CJ�PCQRM�BC�FS�CB?JCQ�BC�J?��M�SLGR?R�4?JCLAG?L?���GESP?�����



 
 

���BC����

 
 

�

.M�J?AG�L�LGBGDGA?LRC�BC�E?PX?Q�AMJMLG?JCQ�CL�J��J�SDCP?�W�CL�CJ�PCQRM�BC�J?��M�SLGR?R�4?JCLAG?L?�

�L� PCJ?AG�L� ?� J?Q�?ES?Q� GLTCPL?JCQ�� CQ� SL� FCAFM� PCAMLMAGBM�OSC�CJ� SQM�BC� JMQ�CDJSCLRCQ�BC�

BCNSP?BMP?Q� AM�M� NPGLAGN?J� ?NMPR?AG�L� GLTCPL?J�� R?J� AM�M� QC� F?� TGCLC� PC?JGX?LBM�� CQ�

GLAM�N?RG�JC�AML�CJ�M�HCRGTM�BC� PCBSAGP�CJ�LGTCJ�BC�CSRPMDG?�BCJ� QGQRC�?�� GLAJSQM�AS�NJGCLBM�

J?Q�AMLACLRP?AGMLCQ�BC� DMQDMPM�CQR?�JCAGB?Q�CL�CJ�.J?L�BC�ASCLA?�TGECLRC�N?P?�CJ�TCPRGBM�BC�

CQR?Q� ?ES?Q� BCNSP?B?Q� ?� XML?� QCLQG�JC� ����� �E�J��� SL� �?WMP� ?NMPRC� BC� A?SB?J� BC� CQR?�

NPMACBCLAG?�NPMTMA?�OSC�CJ��?J?LAC�RMR?J�BC�D�QDMPM�OSC�CLRP?�CL�CJ�QGQRC�?�BC�J?�J?ESL?�QC?�

GL?QS�G�JC� N?P?� AMLQCESGP� ?JA?LX?P� SL� �SCL� CQR?BM� CAMJ�EGAM� BCJ� J?EM�� R?J� W� AM�M� QC� F?�

P?XML?BM�?LRCPGMP�CLRC���

�GL?J�CLRC��BC�CL�CQRSBG?PQC��CA?LGQ�MQ�N?P?�DPCL?P�JMQ�NPMACQMQ�BC�Q?JGLGX?AG�L��CJ�?ES?�

CLRP?LRC�?J�QGQRC�?��J�SDCP?�RGCLC�SL?�AMLBSARGTGB?B�A?B?�TCX��?WMP��?J��GQ�M�RGC�NM�OSC�

CVGQRC� SL?� �?WMP� Q?JGLGB?B� QSNCPDGAG?J� �CL� EP?L� �CBGB?� NMP� CQRMQ� ?NMPRCQ�� W� QS�RCPP�LC?�

�GLRPSQG�L�Q?JGL?���*?Q�?ES?Q�GLTCPL?JCQ�?WSB?L�?�DPCL?P�CQR?�Q?JGLGB?B��CJ�DJSHM�J?T?�Q?JCQ�W�CJ�

�?WMP�NCQM�QM�PC�CJ�QSCJM�OSC�CHCPAC�J?�AMJS�L?�BC�?ES?�BGDGASJR?�J?�GLRPSQG�L���Q�G�NMPR?LRC�

GLAMPNMP?P�CJC�CLRMQ�BC�AMLRPMJ�W�QCESG�GCLRM�BC� J?�Q?JGLGB?B�CL�AS?LRM�?�OSC��?BC��Q�BC�

QSQ�AJ?P?Q� G�NJGA?AGMLCQ�QM�PC� J?�QMQRCLG�GJGB?B�BCJ� ASJRGTM�� RGCLC�SLMQ�CDCARMQ� AJ?PMQ�QM�PC�

?JESLMQ�CJC�CLRMQ�BC�D?SL?�W�DJMP?�JGE?BMQ�?�?��GCLRCQ�BSJAC?AS�AMJ?Q��

��?PA?LBM� CQRMQ� ?QNCARMQ�� PCQSJR?� CTGBCLRC� J?� LCACQGB?B� BC� CQR?�JCACP� QGLCPEG?Q� AML� J?Q�

?B�GLGQRP?AGMLCQ� PCQNMLQ?�JCQ� CL� �?RCPG?� ?EP�AMJ?� W� ?��GCLR?J�� AML� CJ� M�HCRGTM� BC� OSC� CJ�

."0� W� J?Q� ?WSB?Q� ?EPM?��GCLR?JCQ� AS�NJ?L� AML�CJ� M�HCRGTM�BC�AM�N?RG�GJGX?P� J?Q�NP�ARGA?Q�

?EP�AMJ?Q� W� J?� AMLQCPT?AG�L� BC� J?� �GMBGTCPQGB?B� CL� CQN?AGMQ� L?RSP?JCQ� BC� CQNCAG?J� T?JMP�
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�J�SDCP? 0CQRM�BC�J?��M�SLGR?R�4?JCLAG?L?



 
 

���BC����

 
 

?��GCLR?J�� 3L� M�HCRGTM� N?P?� CJ� OSC� QC� BCDGLGCPML� W� CQR?�JCAGCPML� BGAF?Q� ?WSB?Q� ?J� QCARMP�

?EP�AMJ?�� W� OSC�� ?� RCLMP� BC� JMQ� PCQSJR?BMQ� ?LRCPGMP�CLRC� CVNSCQRMQ�� LM� NSCBCL� AS�NJGP�

?BCAS?B?�CLRC�NMP�SL�BGQC�M�LM�?BCAS?BM�W�PCOSGCPCL�BC�SL?�PCBCDGLGAG�L�CVF?SQRGT?�CL�QSQ�

NJ?LRC?�GCLRMQ��

�L�PCJ?AG�L�?�J?Q�?JRCPL?RGT?Q��QMPNPCLBC�CJ�?L�JGQGQ�BGDSQM�BC�J?Q��GQ�?Q��1MPNPCLBC�OSC�CL�

J?� ?JRCPL?RGT?� �� J?� �LGA?� CVNJGA?AG�L� ?� J?� ?J?P�?LRC� D?JR?� BC� CHCASAG�L� BC� J?Q� �CBGB?Q�

NJ?LRC?B?Q� QC?� SL� D?JJM� BC� EM�CPL?LX?�� ,M� N?PCAC� P?XML?�JC� ?PES�CLR?P� NPM�JC�?Q� BC�

EM�CPL?LX?� ?LRC� CJ� PCAMLMAG�GCLRM� BC� Q�JM� F?�CP� ?JA?LX?BM� CJ� ��� BC� J?� CHCASAG�L� BC� J?Q�

�CBGB?Q�BCJ�NJ?L�BCJ�QCESLBM�AGAJM��3L�BG?EL�QRGAM�CPP�LCM�BCJ�NPM�JC�?�OSC�F?�A?SQ?BM�J?�

D?JR?�BC�CHCASAG�L�GLF?�GJGR?�J?�NMQG�GJGB?B�BC�?T?LX?P�CL�CQ?�J�LC?��

.MP�MRP?�N?PRC��J?�?JRCPL?RGT?���J?�CLDMA?�AM�NJCR?�CLRC�F?A�?�CJ�.J?L��QNCAG?J�BC� J��J�SDCP?�

�.�����?�NCQ?P�BC�OSC� LM�CQR��ACPP?BM�W�CL�CJ�NPMACQM�BC�BCQ?PPMJJM�BC�CQRC�NJ?L�W?�QC�F?�

PCAMPB?BM�CJ� CPP�LCM�NJ?LRC?�GCLRM�CL� PCJ?AG�L� ?� PCOSCPG�GCLRMQ� F�BPGAMQ�W�CJ� PhEG�CL�BC�

A?SB?JCQ�CAMJ�EGAMQ��7�J?�?JRCPL?RGT?���CQ�J?��GQ�?�?EGJGX?LBM�JMQ�NJ?XMQ���OS��CQ�G�NMPR?LRC�

PCAMPB?P� OSC� J?Q� ?JRCPL?RGT?Q� NPCQCLR?B?Q� BC�CP�?L� CL�?PA?PQC� �?HM� J?� CT?JS?AG�L� CL�

PCJ?AG�L�?�JMQ�M�HCRGTMQ�W�?RCLAG�L�?�JMQ�AMQRCQ�W�BGQRPG�SAG�L�BC� JMQ��GQ�MQ��,M�CQ�NMQG�JC�

?PES�CLR?P�� M� RM�?P� NMQGAG�L� CL� PCJ?AG�L� ?� ?JRCPL?RGT?Q�� QG� QC� BCQAMLMAC� JMQ� M�HCRGTMQ� BC�

?JA?LAC�BC�A?B?�SL?�BC�CJJ?Q��W�AS�JCQ�QML�CQMQ�M�HCRGTMQ���W�JMQ�AMQRCQ��N?P?�T?JMP?P�CJ�AMQRC�

CDGA?AG?��

"C�FCAFM��CQRC�.���W?�F?�QGBM�APGRGA?BM�CL�QS�NPMACQM�NMP�1�-� GPB*GDC�CL�QS�NPMACQM��CL�CJ�

OSC�QC�F?�PCAJ?�?BM�HSLRM�AML�MRP?Q�BC�J?Q�CLRGB?BCQ�BC�J?�QMAGCB?B�AGTGJ��OSC�BCHC�BC�QCP�SL�

CQN?AGM� BC� BG�JMEM� ACPP?BM� CLRPC� ?B�GLGQRP?AGMLCQ� AML� AM�NCRCLAG?Q� CL� J��J�SDCP?� W� QC�

RP?LQDMP�C� CL�SL� CQN?AGM� ?�GCPRM�W� CL� CJ� OSC� MRP?Q�CLRGB?BCQ� NSCB?L� N?PRGAGN?P�W� ?NMPR?P��

QGESGCLBM� CJ� CQN�PGRS� BC� J?�"��� W� CJ� �MLTCLGM� BC� �?PFSQ�� �ES?J�CLRC�� W� AM�M� QC� RP?R?� CL�

T?PGMQ�?QNCARMQ�BC�CQRC�BMAS�CLRM�BC�?JCE?AGMLCQ�� J?�D?JR?�BC�EM�CPL?LX?�CQ�SL?�BC�GJGB?B�

BC� RMBM� CJ� NPMACQM� BC� NJ?LGDGA?AG�L�� 1�-� GPB*GDC� CLRGCLBC� OSC� BC�CL� TCPRC�P?PQC� W�

DM�CLR?PQC��AML�GLTCPQGMLCQ�W�?ARS?AGMLCQ�BCDGLGB?Q��NPMACQMQ�N?PRGAGN?RGTMQ�BC�EM�CPL?LX?��

AM�M� QML� JMQ� �MLRP?RMQ� BC� &S�CB?J�� �QRC� RGNM� BC� ?ASCPBMQ� F?ACL� N?PR�AGNCQ� ?� RMB?Q� J?Q�

N?PRCQ�W�F?AC���Q�D�AGJ�CJ�AS�NJG�GCLRM�BC�J?Q�BCAGQGMLCQ�NMP�RMBMQ�JMQ�N?PRGAGN?LRCQ��

�L�PCQS�CL��CJ�RP?R?�GCLRM�OSC�PCAG�C�*��J�SDCP?�AM�M�FS�CB?J�W�CQN?AGM�BC�J?�0CB�,?RSP?�

����� CL� J?� DGAF?� BC�C� NPCQCLR?P� SL?� TGQG�L� ��Q� FMJ�QRGA?� BC� JMQ� T?JMPCQ� BCJ� CQN?AGM� W� LM�

JG�GR?PQC� ?� SL?� TGQG�L� NSP?�CLRC� FGBP�SJGA?� BCJ� J?EM�� �J� CQR?BM� BC� AMLQCPT?AG�L� BC� JMQ�

FS�CB?JCQ��W� BC� ?JESLMQ�EPSNMQ� D?SL�QRGAMQ� TGLASJ?BMQ� ?� CJJMQ��QSQAGR?L�SL?� NPCMASN?AG�L�

N?PRGASJ?P� ?LRC� J?� �M�GQG�L� �SPMNC?�� OSC� W?� F?� AM�SLGA?BM� J?� LCACQGB?B� BC� PCBSAGP� J?Q�



 
 

���BC����

 
 

NPCQGMLCQ�W�?�CL?X?Q�OSC�NPMTMA?L�AGCPR?Q�NP�ARGA?Q�?EP�AMJ?Q�W�A?��GMQ�CL�J?Q�AMLBGAGMLCQ�

FGBPMJ�EGA?Q�� AM�M� J?� QM�PCCVNJMR?AG�L� M� G�N?ARMQ� CL� CJ� �CBGM� �?PGLM�� "C� FCAFM�� CQ� J?�

NPMNG?� �M�GQG�L� �SPMNC?� J?� OSC� ?PES�CLR�� PCAGCLRC�CLRC� OSC� SL?� BC� J?Q� NPGLAGN?JCQ�

BCDGAGCLAG?Q�BCJ�AS�NJG�GCLRM�BC�J?�LMP�?RGT?�CP?� J?�D?JR?�BC�M�HCRGTMQ���CBGB?Q�W�AMLRPMJCQ�

CQNCA�DGAMQ�OSC�E?P?LRGACL�CJ�CQR?BM�BC�AMLQCPT?AG�L�D?TMP?�JC�BC�J?Q�CQNCAGCQ�W�JMQ�F��GR?RQ�

NPMRCEGBMQ�BCNCLBGCLRCQ�BCJ�?ES?��

.MP�CJJM�J?��LGA?�QMJSAG�L�NMQG�JC��OSC�?QCESPC�J?�AMLQCPT?AG�L�?�J?PEM�NJ?XM�BC�J?Q�DSLAGMLCQ�

BCJ�CAMQGQRC�?�W� JMQ�T?JMPCQ�L?RSP?JCQ�BC�JMQ�FS�CB?JCQ���Q� G�NMPR?LRCQ�BC��QN?�?��N?Q?�

NMP�SL?�?NJGA?AG�L�?BCAS?B?�BC�SL?�NMJ�RGA?�BC�?ES?Q�P?AGML?J�C�GLRCEP?BMP?�AML�CJ�PCQRM�BC�

NMJ�RGA?Q�RCPPGRMPG?JCQ�BC�J?Q�ASCLA?Q�FGBPMEP�DGA?Q���Q�SPECLRC�W�LCACQ?PG?�J?�NJCL?�AMFCPCLAG?�

BC�J?�?NJGA?AG�L�BC�J?Q�M�JGE?AGMLCQ�BC�J?�0CB�,?RSP?������RCPPCQRPC�W��?PGL?�?AMPBC�AML�J?Q�

NMJ�RGA?Q� QCARMPG?JCQ� W�CJ� BCQ?PPMJJM� BC� J?Q� ?ARGTGB?BCQ�FS�?L?Q�� W� J?� G�NJGA?AG�L�SPECLRC� W�

AMLHSLR?�BC�J?Q�BGQRGLR?Q�?B�GLGQRP?AGMLCQ��

"C�C� ?QCESP?PQC� OSC� CL� CQRC� RCPACP� AGAJM� BC� NJ?LGDGA?AG�L� FGBPMJ�EGA?� BCJ� (�A?P� W� CL� CJ� BC�

ECQRG�L� N?P?� ?JA?LX?P� CJ� �SCL� CQR?BM� BC� AMLQCPT?AG�L� BCJ� CQN?AGM� 0CB� ,?RSP?� ����� BC�

J��J�SDCP?�� QC� PCAMH?L�� AML� CJ� PCQN?JBM� BC� J?� ?PES�CLR?AG�L� AGCLR�DGA?� CVGQRCLRC� W� BC� DMP�?�

BCR?JJ?B?��J?Q�LCACQGB?BCQ�W?�BC�MQRP?B?Q�AGCLR�DGA?�CLRC�OSC�?QCESPCL�BC�DMP�?�DCF?AGCLRC�

J?� PCBSAAG�L� BC� A?PE?� BC� LSRPGCLRCQ� BCJ� J?EM�� W� D?AGJGRC� J?� AMLQCASAG�L� BC� JMQ� M�HCRGTMQ�

�CBGM?��GCLR?JCQ���M�NPM�CRCPQC�?�CQR?�JCACP�SL?�A?P?ARCPGX?AG�L�BCJ�NMRCLAG?J�CAMJ�EGAM�

BCJ� J?EM� CL� �?QC� ?� RMBMQ� JMQ� GLBGA?BMPCQ� �GMJ�EGAMQ�� FGBPM�MPDMJ�EGAMQ�� OS��GAMQ��

DGQGAMOS��GAMQ�W�BC�AMLR?�GL?LRCQ�CQNCA�DGAMQ�� CQNCAG?J�CLRC� JMQ�C�CPECLRCQ��FCP�GAGB?Q�W�

NJ?ESGAGB?Q�� W� OSC� RGCLCL� SL� CDCARM� QM�PC� J?� �?QC� BCJ� CAMQGQRC�?� ?AS�RGAM�� *?Q�

?B�GLGQRP?AGMLCQ�PCQNMLQ?�JCQ�BC�CL�AM�NPM�CRCPQC�?��

��� �QCESP?P� OSC� QC� CQR?�JCACL� JMQ� FGBPMNCPGMBMQ� OSC� ��Q� QC� ?NPMVG�CL� ?� J?� L?RSP?JGB?B�

?QMAG?B?�?�J?Q�CQNCAGCQ�W�JMQ�F��GR?RQ�BC�J?�J?ESL?��7�N?P?�CJJM��BCQ?PPMJJ?P�SL�NJ?L�OSC�PCAMH?�

CJ�PhEG�CL�F�BPGAM�OSC��?LRCLE?�?�J?PEM�NJ?XM�SL?�DSLAGML?JGB?B�W�CQRPSARSP?�BCJ�CAMQGQRC�?�

OSC� NCP�GR?� J?� AMLQCPT?AG�L�� QMQRCLGB?� CL� CJ� RGC�NM�� BC� J?Q� CQNCAGCQ� W� JMQ� F��GR?RQ�

NPMRCEGBMQ�NMP� J?�3LG�L� �SPMN?��7��?Q?BM��?J��CLMQ��CL� J?Q� T?PG?�JCQ�QGESGCLRCQ��T?PG?AG�L�

CQR?AGML?J�C�GLRCP?LS?J�BC�J?�QSNCPDGAGC�CLAF?PA?B?�W�QS�NPMDSLBGB?B�W��?J?LAC�F�BPGAM�?LS?J��

��LG�M� CLRP?LRC� ?LS?J� W� QS� BGQRPG�SAG�L� CQN?AG?J� �PCLMT?AG�L� COSGJG�P?B?� W� CJG�GL?AG�L� BC�

XML?Q� �SCPR?Q�� W� RC�NMP?J�� 7� OSC� CQRC� NJ?L� EJM�?J� GLAJSW?� J?Q� LCACQGB?BCQ� F�BPGA?Q� OSC�

NCP�GR?L� GLRCEP?P�� �CBG?LRC� �CBG?Q� ?EPM?��GCLR?JCQ�� CJ� SQM� GLTCPL?J� BCJ� ?ES?� CL� JMQ�

?PPMX?JCQ��



 
 

���BC����

 
 

����QR?�JCACP�SL�AGAJM��CBGM�GLRCP?LS?J�BC�PCLMT?AGMLCQ��AML���VG�MQ�W���LG�MQ��CL�CJ�OSC�

CJ� L��CPM� �CBGM� BC� PCLMT?AGMLCQ� ?LS?JCQ� LM� �?HC� BC� ��� W� CJ� L��CPM� ��LG�M� ?LS?J� BC�

PCLMT?AGMLCQ�LSLA?�BGQ�GLSW?�NMP�BC�?HM�BC�J?Q�����

��� �LAPC�CLR?P� LMP�?RGT?�CLRC� CJ� TMJS�CL� BC� ?ES?� OSC� PCAG�C� J��J�SDCP?� BCJ� ��LG�M�

CQR?�JCAGBM�?ARS?J�CLRC�BC�����F���?�M��?�SL?�AGDP?�LM�GLDCPGMP�?�JMQ�����F���?�M��BC�JMQ�

AS?JCQ�?J��CLMQ�����F���?�M�NPMTCLE?�BCJ�P�M�(�A?P��C��?JQC�BC�2MSQ���OSC�NPCQCLR?�SL?Q�

AMLACLRP?AGMLCQ��CBG?Q�BC�D�QDMPM�RMR?J�GLDCPGMPCQ�?��������E�J��

��� �QCESP?P� OSC� CJ� A?SB?J� BCQRGL?BM� ?J� J?EM� BC� J��J�SDCP?� ?� RP?ThQ� BC� SQMQ� ?EP�AMJ?Q�

GLRCP�CBGMQ� ?JA?LAC� CDCARGT?�CLRC� CQRC� F��GR?R�� W� LM� QC?� BCPGT?BM� CL� TGPRSB� BC� QS� SQM�

?EP�AMJ?�?�MRPMQ�SQMQ��?��GCLRCQ�M�NCP�MBMQ�FGBPMJ�EGAMQ��

���"CDGLGP�OSC�AS?JOSGCP�?FMPPM�BC�A?SB?J�OSC�NSCB?�BCPGT?PQC�BC�M�P?Q�M�GLDP?CQRPSARSP?Q�BC�

�CHMP?� BC� J?� ECQRG�L� W� CDGAGCLAG?� BCJ� ?ES?�� QGL� �CLMQA?�M� BC� J?� �T?JS?AG�L� ���GCLR?J�

�QRP?RhEGA?�OSC�QC?�BCQ?PPMJJ?B?��QC?�AMLQGBCP?BM�W�?QCESP?BM�QS�?NMPRC�?J�FS�CB?J�AM�M�

A?SB?J�CAMJ�EGAM��

����QR?�JCACP�SL�NJ?L�BC�CJG�GL?AG�L�AM�NJCR?�BC�RMB?Q�J?Q�DSCLRCQ�BC�AMLR?�GL?AG�L�BGDSQ?�

OSC�BCQA?PE?L�NMP�CQAMPPCLR�?�QSNCPDGAG?J�W�BC�CPP?BGA?AG�L�AM�NJCR?�BC�JMQ�TCPRGBMQ�BGPCARMQ�

R?LRM�?�J?�J?ESL?�AM�M�?�QSQ�?DJSCLRCQ��?QCESP?LBM�J?�CHCASAG�L�BC�NPCQSNSCQRMQ�BCQRGL?BMQ�

?�hQRMQ�W�?J�AMLHSLRM�BCJ�.J?L�BC�1?LC?�GCLRM��

��� "CQ?PPMJJ?P� SL� NJ?L� OSC� PCAMH?� T?PG?AG�L� CQR?AGML?J� C� GLRCP?LS?J� BC� J?� GLBGA?BMPCQ�

DGQGAMOS��GAMQ��AMLACLRP?AG�L�BC�LSRPGCLRCQ��Q?JGLGB?B��N&���?J?LAC�BC�MV�ECLM��RP?LQN?PCLAG?�

W� RC�NCP?RSP?��OSC��?LRCLE?� ?� J?PEM�NJ?XM�SL?� DSLAGML?JGB?B�W�CQRPSARSP?� BCJ� CAMQGQRC�?�

OSC� ?QCESPC� J?� AMLQCPT?AG�L� BC� J?Q� CQNCAGCQ� W� JMQ� F��GR?RQ� NMP� JMQ� OSC� QC� BCAJ?P?PML� JMQ�

CQN?AGMQ�0CB�,?RSP?��������L�CQRC�QCLRGBM��DGH?P�J?�AMLACLRP?AG�L��CBG?�EJM�?J�BC�D�QDMPM�BCJ�

?ES?�CLRP?LRC�?�J��J�SDCP?�CL�SL�T?JMP�GLDCPGMP�?������E�J��

���.J?L�BC�PCQRGRSAG�L�BC� J?Q�?ES?Q�BCNSP?B?Q�PCECLCP?B?Q�CL�J?Q�BCNSP?BMP?Q�BC�J?�ASCLA?�

BC�J��J�SDCP?�N?P?�QS�SQM�CL�CJ�PGCEM�C�GLRCPA?��GM�NMP�?ES?Q�L?RSP?JCQ��?H?Q�CL�D�QDMPM��N?P?�

CJ�J?EM��7�JG�GR?P�J?�CLRP?B?�BC�?ES?Q�NPMTCLGCLRCQ�BC�BCNSP?BMP?Q�?��CLMQ�BC���F���?�M��

���0CBSAGP�JMQ������E�J�BC�D�QDMPM�RMR?J�AM�M���VG�?�AMLACLRP?AG�L�N?P?�JMQ�TCPRGBMQ�BC�J?Q�

BCNSP?BMP?Q�OSC�TGCPRCL�?J�J?EM��?�SL?�AGDP?���Q�NP�VG�?�?J������E�J��3L?�AMLACLRP?AG�L�CL�

TCPRGBMQ�BC�BCNSP?BMQ�OSC�LM� PCBSXA?�CQMQ�T?JMPCQ�BC�DMP�?�QGELGDGA?RGT?�LM�NMQG�GJGR?P��J?�

PCBSAAG�L�BC� AJMPMDGJ?� ?�CL�CJ� J?EM���M�M�NPGLAGNGM�BC�NPCA?SAG�L��CQ�LCACQ?PGM� PC?JGX?P� JMQ�
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��VG�MQ�CQDSCPXMQ�W�PC�?H?P�J?�AMLACLRP?AG�L�N?P?�E?P?LRGX?P�CJ��SCL�CQR?BM�CAMJ�EGAM�BCJ�

J?EM� W� J?� AMLQCPT?AG�L� ?� �CBGM�J?PEM� NJ?XM� BC� J?Q� CQNCAGCQ� W� JMQ� F��GR?RQ� BC� GLRCPhQ�

AM�SLGR?PGM��

�����J?�TGQR?�BC�J?�PCQNSCQR?�NMQGRGT?�OSC�F?�RCLGBM�CJ�CAMQGQRC�?�PCQNCARM�?�J?�AMLACLRP?AG�L�

BC�AJMPMDGJ?�?�AML�J?�CLRP?B?�BC�?ES?Q� JG�NG?Q�BC�2MSQ�CL�CJ�?�M�������BC�C�?ARS?JGX?PQC�C�

GLRCLQGDGA?PQC�J?�CVGECLAG?�BC�JMQ�M�HCRGTMQ�NJ?LRC?BMQ��"C�C�NJ?LRC?PQC��AM�M���LG�MQ��N?P?�

����� ?� ���E� W� CL� ����� ?� ��� �E� BC� ��VG�M� CVACNAGML?J�� 7� CL� A?QM� AMLRP?PGM� HSQRGDGA?P�

?BCAS?B?�CLRC�J?�CVACNAG�L��

�J�BG?EL�QRGAM�OSC�PC?JGX?�CJ��.2��BC�J?�QGRS?AG�L�BC�J?�J?ESL?�AMQRCP?�BCJ��?P��CLMP�AMLRGCLC�

LS�CPMQ?Q�A?PCLAG?Q�C�GLCV?ARGRSBCQ��,M�CQR?�MQ�BC�?ASCPBM�CL�J?�?DGP�?AG�L�BC�OSC���?B?�

SL?�BC� J?Q�BGQRGLR?Q�?ARGTGB?BCQ�BCQ?PPMJJ?B?Q�CL�J?�XML?�CQ�SL?�DSCLRC�NMRCLAG?J�BC�CLRP?B?�

BC� QSQR?LAG?Q� AMLR?�GL?LRCQ� M� NSCBC� RCLCP� CDCARMQ� �CBGM?��GCLR?JCQ�� ,M� M�QR?LRC�� QS�

GLAGBCLAG?�QM�PC�J?�BGL��GA?�J?ESL?P�W�BC�QS�ASCLA?�?QMAG?B?�LM�CQ�RMB?T�?��GCL�AMLMAGB?������

"GAF?�?DGP�?AG�L��QSQRCLR?B?�CL�PCDCPCLAG?Q�W?��SW�?LRGES?Q��J?���Q�PCAGCLRC�CQ�BC��������CQ�

AJ?P?�CLRC�CPP�LC?��NMPOSC�CJ��M�GRh�BC��QCQMP?�GCLRM��GCLR�DGAM�BCJ��?P��CLMP�CJ?�MP��SL�

GLDMP�C� BC� BG?EL�QRGAM� BC� J?� QGRS?AG�L� BCJ� �?P� �CLMP�� OSC� GLAJSWC� J?� GLAGBCLAG?� BC� J?Q�

BGQRGLR?Q�?ARGTGB?BCQ�QM�PC�J?�CLRP?B?�BC�AMLR?�GL?LRCQ�W�QSQ�CDCARMQ�?��GCLR?JCQ��BC�DMP�?�

OSC� BGAF?� GLAGBCLAG?� Q�� CQ� AMLMAGB?�� �J��CLAGML?BM� GLDMP�C� DSC� ?NPM�?BM� CL� NJCLM� NMP� CJ�

AMLHSLRM�BC�CVNCPRMQ�BC�BGAFM��M�GRh�BC��QCQMP?�GCLRM��OSC�AMLRGCLC�SL�BCR?JJ?BM�?L�JGQGQ�

BCJ�CQR?BM�BCJ�AMLMAG�GCLRM��GLAJSWCLBM�J?Q�A?SQ?Q�W�AMLQCASCLAG?Q�BC�J?�APGQGQ�CSRP�DGA?�BCJ�

�?P� �CLMP�� ,M� QC� CLRGCLBC� NMP� OSh� CJ� �.2�� LM� RM�?� CQRC� GLDMP�C� AGCLR�DGAM� ��M�GRh� BC�

�QCQMP?�GCLRM��GCLR�DGAM�BCJ��?P��CLMP��������AM�M�PCDCPCLAG?�N?P?�CJ�BG?EL�QRGAM�BCJ��?P�

�CLMP��

�J�A?N�RSJM�BCJ�GLDMP�C�BCJ��M�GRh�BC��QCQMP?�GCLRM��GCLR�DGAM�BCJ��?P��CLMP��������PCJ?RGTM�

?� J?� PCJ?AGMLCQ� CLRPC� J?Q� ?ARGTGB?BCQ� BC� J?� ASCLA?� W� J?� QGRS?AG�L� BC� J?� J?ESL?�� BCLM�GL?BM�

��SCLA?� TCPRGCLRC� W� FS�CB?JCQ��� CJ?�MP?BM� NMP� �� CVNCPRMQ� BC� BGQRGLR?Q� GLQRGRSAGMLCQ�

AGCLR�DGA?Q�W� �?Q?BM�CL� JMQ� PCQSJR?BMQ�BC�SL?Q� ����AMLRPG�SAGMLCQ� AGCLR�DGA?Q�BC� PCJCT?LAG?��

CQR?�JCAC�OSC������CJ�BCQ?PPMJJM�SP�?LM�RSP�QRGAM�� J?Q�?ARGTGB?BCQ��GLCP?Q�W�J?�EP?L�CVN?LQG�L�

BC�J?�?ARGTGB?B�?EP?PG?�CL�J?�ASCLA?�BCJ��?P��CLMP��AML�SL�?S�CLRM�BCJ�PCE?B�M�CLRPC������W�

�����BC���Q�BC�SL�������F?L�QSNSCQRM�SL�AMLQGBCP?�JC�GLAPC�CLRM�BC�J?Q�NPCQGMLCQ�QM�PC�

J?�J?ESL?��CQNCA�DGA?�CLRC�BC�JMQ�DJSHMQ�BC�AMLR?�GL?AG�L�NMP�T�?�QSNCPDGAG?J��QS�QSNCPDGAG?J�W�

QS�RCPP�LC?�� (SLRM� ?� J?� AMLR?�GL?AG�L� NMP� PCQGBSMQ� �GLCPMQ�� OSC� ECLCP?L� ?PP?QRPCQ� BC�
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�CR?JCQ� NCQ?BMQ��

�� ��M�GRh� BC�

�QCQMP?�GCLRM��GCLR�DGAM�BCJ��?P��CLMP����������ES?J�CLRC�BGAFM�GLDMP�C�QC�?J?�OSC������"C�

?ASCPBM�?� J?Q�CQRG�?AGMLCQ�BCJ��MBCJM��J?�AMLRPG�SAG�L�BC� JMQ�TCPRGBMQ�SP�?LMQ� PCNPCQCLR?�

CLRPC� CJ� ��� W� CJ� ���� BC� J?� CLRP?B?� RMR?J� BC� LSRPGCLRCQ� ?� J?� J?ESL?�� �QRMQ� PCQSJR?BMQ�

AMLASCPB?L� AML� MRPMQ� �SAFMQ� CQRSBGMQ�� OSC� AMGLAGBCL� CL� QC�?J?P� OSC� CL� ASCLA?Q� AML�

?EPGASJRSP?� GLRCLQGT?� J?��?WMP�N?PRC�BC� JMQ�LSRPGCLRCQ�RGCLCL�SL�MPGECL�BGDSQM�NPMACBCLRC�BC�

JMQ�SQMQ�?EP?PGMQ����M�GRh�BC��QCQMP?�GCLRM��GCLR�DGAM�BCJ��?P��CLMP��������W�AMLAJSWC�OSC��

����� �J� GES?J� OSC� CL� MRPMQ� �SAFMQ� A?QMQ� BC� CQRSBGM� BCQAPGRMQ� CL� J?� JGRCP?RSP?� AGCLR�DGA?�

GLRCPL?AGML?J�� CQRC� CJCT?BM� DJSHM� BC� LSRPGCLRCQ� BC� MPGECL� ?EP?PGM� CQ� SLM� BC� JMQ� NPGLAGN?JCQ�

PCQNMLQ?�JCQ� BC� JMQ� NPMACQMQ� BC� CSRPMDGX?AG�L� BC� JMQ� CAMQGQRC�?Q� ?AS�RGAMQ� ?DCAR?BMQ��

GLAJSWCLBM� J?ESL?Q� AMQRCP?Q� AM�M� CJ��?P��CLMP�� ��M�GRh�BC��QCQMP?�GCLRM� �GCLR�DGAM� BCJ�

�?P��CLMP�� ������� ,M� Qh� CLRGCLBC� NMP� OSh� CJ� �.2�� NJ?LRC?� J?� D?JR?� BC� AMLMAG�GCLRM� CL� J?�

GLAGBCLAG?�BC�J?Q�?ARGTGB?BCQ�QM�PC�CJ�CQR?BM�BCJ��?P��CLMP��

2?��GhL�QMPNPCLBC�OSC�J?�QSNCPDGAGC�BC�PCE?B�M�CL�CJ��?�NM�BC��?PR?ECL?�QC?�AS?LRGDGA?B?�

CL�CJ��.2��CL����������AS?LBM�J?�NPMNG?��MLDCBCP?AG�L�&GBPMEP�DGA?�BCJ�1CESP?�F?�CQRG�?BM�

NMP� RCJCBCRCAAG�L�?J��CLMQ�SL?Q�������FCAR�PC?Q�BC� PCE?B�M�CL�CJ��?�NM�BC��?PR?ECL?�QGL�

AMLACQG�L�BC�?ES?Q���

�L� PCJ?AG�L� ?J� CNGQMBGM� BC� �MPR?LB?B� �?QGT?� MASPPGBM� CL� MARS�PC� ����� AMLRGCLC� EP?TCQ�

CPPMPCQ�W�A?PCLAG?Q��1CE�L�CJ��.2����CL�CJ��?PAM�BC�CQ?�CTMJSAG�L�D?TMP?�JC�OSC�QC�M�QCPT?�?�

BSP?LRC�JMQ�?�MQ������W������CL�J?�A?JGB?B�BC�J?Q�?ES?Q�BCJ��?P��CLMP��JMQ�CDCARMQ�BCPGT?BMQ�

BCJ� CNGQMBGM� BC� JJSTG?Q� RMPPCLAG?JCQ� C� GLSLB?AGMLCQ� OSC� QC� NPMBSHM� JMQ� B�?Q� ��� W� ��� BC�

QCNRGC��PC�BC������CL�J?�AM�?PA?�BCJ��?�NM�BC��?PR?ECL?�W�CJ�?NMPRC�BC��?RCPG?�MPE�LGA?�?�

J?� J?ESL?�� ECLCP?PML� QM�PC� CJJ?� SL� LSCTM� BCRCPGMPM� CL� QS� CQR?BM�� NPMBSAGhLBMQC� MRPM�

CNGQMBGM�BC�CSRPMDGX?AG�L�EP?TC�BC�QSQ�?ES?Q�BSP?LRC�CJ�OSC�QC�DMP���SL?�A?N?�?L�VGA?��?ES?�

QGL� MV�ECLM�� CL� CJ� DMLBM� BC� J?� J?ESL?� Q?J?B?�� NPMTMA?B?� NMP� J?� CLRP?B?� BC� ?ES?� BSJAC� AML�

EP?LBCQ�A?LRGB?BCQ�BC�QCBG�CLRMQ���L�SL?�QGRS?AG�L�BC�CQR?�GJGB?B��CRCMPMJ�EGA?��CQR?�A?N?�

BC�?ES?�?L�VGA?�QC��?LRSTM�CL�J?Q�XML?Q��?H?Q�BSP?LRC�?NPMVG�?B?�CLRC�SL��CQ�F?QR?�QCP�

BCQNJ?X?B?�NMP�CJ�TGCLRM�F?AG?�CJ�LMPRC�BC�J?�J?ESL?��MA?QGML?LBM�SL?�G�NMPR?LRC��MPR?LB?B�

BC�NCACQ�W�MRP?Q�CQNCAGCQ����SW�?J�AMLRP?PGM��CJ�CNGQMBGM�BC��MPR?LB?B��?QGT?�BC�MARS�PC�BC�

�����LM�BCPGT��BC�DMP�?�NPGLAGN?J�BC�J?�MASPPCLAG?�BC�J?�"�,��BC�QCNRGC��PC�BC�������LG�BC�

J?� CLRP?B?� BC� ?ES?� BSJAC� W� QCBG�CLRMQ�� LG� J?� �MPR?LB?B� QC� BC�G�� QM�PC� RMBM� ?� J?� ?LMVG?��

AM�M�CPP�LC?�CLRC�QC�?J?�CJ��.2���QGLM�OSC�



 
 

���BC����

 
 

���

*?�"�,��?EP?T��J?�QGRS?AG�L��NCPM�LM�CQ�J?�A?SQ?�BCJ�CNGQMBGM�BC��MPR?LB?B��?QGT?�MASPPGBM�

CL�MARS�PC�BC��������J� NPM�JC�?�LM� DSC�AMLQCASCLAG?�BC� J?�CLRP?B?�BC�?ES?�BSJAC� �?SLOSC�

D?TMPCAG��J?�DMP�?AG�L�BC�J?Q�BMQ�A?N?Q�BC�?ES?�BC�BGDCPCLRCQ�Q?JGLGB?B�W�BCLQGB?B���QGLM�BC�

JMQ�LSRPGCLRCQ�?PP?QRP?BMQ�NMP�CJ�?ES?��OSC�QML�CJ�AM��SQRG�JC�BCJ�NPMACQM�CSRP�DGAM�W�OSC�QC�

QS�?PML�?� JMQ�LSRPGCLRCQ�OSC�W?� AMLRCL�?� J?� J?ESL?�W�OSC� J?��?LRCL�?�CL�SL?�QGRS?AG�L�BC�

CSRPMDG?�NPMDSLB?��QG��GCL�J?�EP?TCB?B�BCJ�NPM�JC�?�QC��?LGDCQR?�?�CL�JMQ�DMLBMQ�W�LM�CP?�R?L�

TGQG�JC� CL� QSNCPDGAGC�� "C� FCAFM�� AM�M� PCASCPB?� ���21�� ��QMAG?AG�L� �CRCMPMJ�EGA?� BCJ�

1SPCQRC���JMQ�B?RMQ�NJSTGM�hRPGAMQ��SCQRP?L�OSC�J?�?TCLGB?�BC�LMTGC��PC�BC������NPCQCLR��

SL?� NPCAGNGR?AG�L� ?AS�SJ?B?� SL� RCPAGM��?WMP� OSC� J?�"�,��BC�CQRC� ?�M��NCQC� ?� JM�AS?J�CL�

�����LM�FS�M� CNGQMBGMQ� BC��MPR?LB?B��?QGT?�CL� J?� J?ESL?�� ?J� GES?J�OSC�CL�MRPMQ��SAFMQ�

CNGQMBGMQ�FGQR�PGAMQ�BC�?TCLGB?���

2?�NMAM�CQ�AMPPCAR?�J?�?DGP�?AG�L�BCJ��.2��BC�OSC��*?�A?JGB?B�BC�J?Q�?ES?Q�BCJ��?P��CLMP�QC�

CLASCLRP?�?DCAR?B?�NMP� J?�?JR?�AMLACLRP?AG�L�BC�LGRP?RMQ�BC�J?��?Q?�QS�RCPP�LC?��?�NM�BC�

�?PR?ECL?� OSC� BCQA?PE?� CL� hJ� W� OSC�CQ� AMLQCASCLAG?� BC� J?� ?AS�SJ?AG�L�BC� LSRPGCLRCQ� OSC�

BCQBC�F?AC�BhA?B?Q�PCAG�C�CJ�?AS�DCPM�NMP�GLDGJRP?AG�L�NPGLAGN?J�CLRC�BC�JMQ�PCRMPLMQ�BC�PGCEM�

BC� J?� ?EPGASJRSP?��� 1GL� BSB?� J?� AMLR?�GL?AG�L� NMP� LGRP?RMQ� BCJ� ?AS�DCPM� BCJ� �?�NM� BC�

�?PR?ECL?�?DCAR?�?�J?�J?ESL?��NCPM�LM�CQ�J?�NPGLAGN?J�DSCLRC�BC�CLRP?B?�BC�LGRP?RMQ�?�J?�J?ESL?��

AM�M�F?�QGBM�AJ?P?�CLRC�BC�MQRP?BM�NMP�CQRSBGMQ�PCAGCLRCQ�BC�2P?EQ?RCA��1CE�L�CJ�CQRSBGM�

BC� 2P?EQ?RCA�� J?� CLRP?B?� RMR?J� QS�RCPP�LC?� ?J� �?P� �CLMP� DSC� BC� ����� F��� N?P?� CJ� ?�M�

FGBPMJ�EGAM� ����������� GLAJSWCLBM� CJ� CNGQMBGM� BC� "�,��� �QRC� T?JMP� CQ� �SW� GLDCPGMP� ?J�

CQRG�?BM�N?P?�J?�CLRP?B?�QSNCPDGAG?J��CL�RMPLM�?�JMQ�������F���?LS?JCQ�BC�?ES?��BC�?ASCPBM�

AML�J?�"CAJ?P?AG�L�BC���N?ARM����GCLR?J�BCJ�NPMWCARM�BC�4CPRGBM��CPM��.MP�R?LRM��J?�CLRP?B?�

NMP� T�?� QSNCPDGAG?J� CQ���Q� BC�AS?RPM� TCACQ� QSNCPGMP� ?� J?� CLRP?B?� NMP� T�?�QS�RCPP�LC?���QRM�

QGELGDGA?�OSC�J?�QGRS?AG�L�BCJ��?P��CLMP�CQR��QGCLBM��?LRCLGB?�NMP�SL?�AMLR?�GL?AG�L�?ARGT?��

NPMTMA?B?� NMP� JMQ� PCE?B�MQ� ?ARS?JCQ�� B?BM�OSC� LM� F?W� CDCARM� PCR?PBM� M� ?AS�SJ?RGTM� CL� J?�

AMLR?�GL?AG�L�NMP�T�?�QSNCPDGAG?J�W��NMP�R?LRM��J?�PCQNMLQ?�GJGB?B�BC�JMQ�PCE?LRCQ�?ARS?JCQ�CL�

J?�APGQGQ�CSRP�DGA?�BCJ��?P��CLMP�W�CL�CJ�AMLQGESGCLRC�AMJ?NQM�CAMJ�EGAM�BC�J?�J?ESL?�LM�NSCBC�

QCP��GLG�GX?B?�?JSBGCLBM�?�AMLR?�GL?AGMLCQ�FGQR�PGA?Q��OSC�M�TG?�CLRC�F?L�RCLGBM�R?��GhL�

SL� N?NCJ� LCE?RGTM�� �QR?Q� EP?TCQ� A?PCLAG?Q� BC� BG?EL�QRGAM� GLT?JGB?L� CJ� AMLHSLRM� BC� J?� DGAF?�

QM�PC�CJ��?P��CLMP�W�� QM�PC�RMBM��PCQR?L�T?JMP�W�APCBG�GJGB?B�?� J?Q�NPMNSCQR?Q�BC��CBGB?Q��
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B?BM� BC� J?Q� AS?JCQ� BCPGT?L� BC� SL� ?L�JGQGQ� BC� JMQ� NPM�JC�?Q� W� QSQ� A?SQ?Q� NPMDSLB?�CLRC�

CPP�LCM��

�L�PCJ?AG�L�?�J?Q�?JRCPL?RGT?Q��J?Q�A?PCLAG?Q���Q�EP?TCQ�BC�J?��JRCPL?RGT?����PCJ?RGT?�?�J?Q�����

�CBGB?Q�GLAJSGB?Q�CL�CJ�NJ?L�TGECLRC��LM�CQ�Q�JM�QS��?HM�LGTCJ�BC�CHCASAG�L��QGLM��QM�PC�RMBM��

OSC�R?JCQ��CBGB?Q�CQR�L�NPMDSLB?�CLRC�BCQCLDMA?B?Q��?JEM�OSC�PCAMLMAC�CJ�NPMNGM��.2��������

�SLOSC� J?Q��CBGB?Q� AMLRC�NJ?B?Q� CL� CJ� .&"1� �������� QC?L� LCACQ?PG?Q��

����L�J?�DCAF?�BC�CJ?�MP?AG�L�W�?NPM�?AG�L�BCJ�TGECLRC�

NJ?L� FGBPMJ�EGAM� BC� J?� BC�?PA?AG�L� BCJ� 1CESP?�� CP?� W?� QM�P?B?�CLRC� AMLMAGBM� OSC� J?�

NPGLAGN?J�DSCLRC�BC�AMLR?�GL?AG�L�OSC�CQR?�?�?DCAR?LBM�?�J?�J?ESL?�CP?�BC�MPGECL�?EP?PGM�W�LM�

SP�?LM��NCQC�?�JM�AS?J�CJ�NJ?L�TGECLRC�LM�QC�NJ?LRCM�?NJGA?P��CBGB?Q�CDGA?ACQ�W�BC�?NJGA?AG�L�

BCJ�NPGLAGNGM�OSGCL�AMLR?�GL?�N?E?��N?P?�SL�PCBSAAG�L�QGELGDGA?RGT?�BC�J?�AMLR?�GL?AG�L�NMP�

DCPRGJGX?LRCQ�W�NJ?ESGAGB?Q�NPMACBCLRCQ�BC� J?Q�?ARGTGB?BCQ�?EP?PG?Q�BCJ��?�NM�BC��?PR?ECL?��

�QRC�NJ?LRC?�GCLRM�BC��?QC�W?�QC�F?��MQRP?BM�AM�M� GLCDGA?X�NMP� R?LRM�OSC�LM� DMA?JGX?� J?Q�

�CBGB?Q�F?A�?�CJ�NPM�JC�?�PCAMLMAGBM�CL�CJ����GRM�AGCLR�DGAM��

�ES?J�CLRC� J?� ?JRCPL?RGT?� �� PCNGRC� J?Q� A?PCLAG?Q� BC� J?� ?JRCPL?RGT?� �� � W� QGESC� ACLRP?LBM� J?�

�?WMP�?�BC�QSQ��CBGB?Q�CL�M�P?Q�FGBP�SJGA?Q�BC��SW�CQA?Q?�GLAGBCLAG?�?�J?�FMP?�BC�PCBSAGP�J?�

AMLR?�GL?AG�L� BGDSQ?� ?EP?PG?�� 1C� RP?R?� BC� M�P?Q� FGBP�SJGA?Q� JGE?B?Q� ?� J?� AMLR?�GL?AG�L�

SP�?L?��AM�M�J?Q��"�0�W�JMQ�R?LOSCQ�BC�RMP�CLR?Q��OSC�PCNPCQCLR?L�CJ�����BC�J?Q��CBGB?Q��

"C�FCAFM��CJ��.2�� PCAMLMAC�OSC� J?Q��CBGB?Q�NPCTGQR?Q�CL�CJ� NJ?L�FGBPMJ�EGAM�TGECLRC�CQR�L�

AJ?P?�CLRC� BCQCLDMA?B?Q�� AS?LBM� QC�?J?� OSC�� ��SLOSC� J?Q� �CBGB?Q� AMLRC�NJ?B?Q� CL� CJ�

.&"1���������QC?L� LCACQ?PG?Q�� �SCL?�N?PRC�BC�CJJ?Q�QC� ACLRP?L�CL�PCBSAGP� JMQ�TCPRGBMQ�BC�

MPGECL�SP�?LM�M�BC�CQAMPPCLR�?Q�BC�RMP�CLR?Q�CL�SL�CQACL?PGM�CL�CJ�OSC�J?�?ARS?J�NPGMPGB?B�

BC�CP�?� QCP� PCBSAGP� J?� AMLR?�GL?AG�L� BGDSQ?� NMP� LSRPGCLRCQ� BC� MPGECL� ?EP?PGM��� �QRC�

?PES�CLRM�W?�GLF?�GJGR?�NMP�AM�NJCRM�J?Q��CBGB?Q�W�J?Q�NPGMPGB?BCQ�BC�CHCASAG�L�NJ?LRC?B?Q��

2?�NMAM�QC�F?AC�SL�BG?EL�QRGAM�OSC�NCP�GR?�?QCESP?P�OSC� J?Q��CBGB?Q�NPMNSCQR?Q�QGPT?L�

N?P?�AS�NJGP�AML�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�W�N?P?��CHMP?P�CJ�CQR?BM�CAMJ�EGAM�BC�J?Q�

�?Q?Q� BC� ?ES?� W� CJ� CQR?BM� BC� AMLQCPT?AG�L� BC� JMQ� F��GR?RQ� W� CQNCAGCQ� BCJ� CQN?AGMQ� 0CB�

,?RSP?������BCJ��?P��CLMP��

�GL?J�CLRC��J?�BCAGQG�L�BC�J?�?JRCPL?RGT?����?LRGCLC�QS�CLDMOSC�CL�AMLACLRP?P�GLTCPQGMLCQ�CL�

M�P?�N��JGA?��OSC�LM�QC�BC�SCQRP?L�CDCARGT?Q�N?P?�J?�PCASNCP?AG�L�BC�J?�J?ESL?���J�M�HCRGTM�

BC�C� QCP� CJ� BC� CTGR?P� J?� CLRP?B?� BC� LSRPGCLRCQ� ?� J?� J?ESL?� AML��CBGB?Q� BC� NPCTCLAG�L� CL�

MPGECL�W�BC�QMJSAGMLCQ��?Q?B?Q�CL�J?�L?RSP?JCX?�CL�J?�ASCLA?�W�LM�CJ�BC�BGPGEGP�J?Q�?ARS?AGMLCQ�

F?AG?�J?�BGQNMLG�GJGB?B�BC�?ES?�N?P?�CJ�PCE?B�M��*?�?SQCLAG?�BC�SL?�CT?JS?AG�L�AP�RGA?�BC�J?Q�



 
 

���BC����

 
 

�CBGB?Q�?NJGA?B?Q�CL�CJ�N?Q?BM�W�BC�QG�?JA?LX?PML�M�LM�QSQ�M�HCRGTMQ��AMLRPG�SWC�?�OSC�QC�

QGE?� NCPQCTCP?LBM� CL� CQR?Q� D?JQ?Q� QMJSAGMLCQ�� �J� NJ?LRC?�GCLRM� BC� QMJSAGMLCQ� QGESCL� QGL�

?QS�GP�J?�G�NMPR?LAG?�BC�NPGLAGNGMQ���QGAMQ�AM�M��CJ�NPGLAGNGM�BC�NPCA?SAG�L��CJ�NPGLAGNGM�BC�

OSGCL� AMLR?�GL?� N?E?�� CJ� NPGLAGNGM� BC� ECQRGML?P� J?� BC�?LB?� W� ?ARS?P� CL� MPGECL� W� CJ� BC�

�?LRCLCP�W�PCASNCP?P�J?�DSLAGML?JGB?B�BC�J?�BGL��GA?�FGBPMJ�EGA?�L?RSP?J��

�PCLRC� ?� J?Q� �CBGB?Q� AMLRC�NJ?B?Q�� ACLRP?B?Q� CL� J?� AMLR?�GL?AG�L� SP�?L?� W� CL� M�P?Q�

FGBP�SJGA?Q� OSC� N?PCACL� AMLDSLBGP� CJ� M�HCRGTM� BC� PCBSAGP� J?� AMLR?�GL?AG�L� AML� CJ� BC�

NPMNMPAGML?P� LSCTMQ� PCASPQMQ� F�BPGAMQ� ?J� PCE?B�M�� JJ?�?� NMBCPMQ?�CLRC� J?� ?RCLAG�L� J?�

?SQCLAG?�BC��CBGB?Q�BGPCAR?�CLRC�PCJ?AGML?B?Q�AML�J?Q�AM�NCRCLAG?Q�CL��?RCPG?�BC�?ES?Q��

BGPGEGB?Q�?�AMLRPMJ?P�J?Q�BC�?LB?Q�BC�PCE?B�M�W�JMQ�SQMQ�BCJ�?ES?�CL�CJ��?�NM�BC��?PR?ECL?�

W�?�PCASNCP?P�?�LGTCJ�DSLAGML?J�W�?��GCLR?J�CJ�BM�GLGM�N��JGAM�FGBP�SJGAM��AM�M�AM�NMLCLRC�

DSLB?�CLR?J�N?P?�OSC�J?�ASCLA?�QC?�A?N?X�BC��CR?�MJGX?P�QSQ�NPMNGMQ�LSRPGCLRCQ��

1C�PCOSGCPC�SL?�QSQR?LAG?J�PCAMLTCPQG�L�?��GCLR?J�BCJ��MBCJM�NPMBSARGTM�?EP?PGM�BCJ��?�NM�

BC� �?PR?ECL?�� OSC� N?Q?� NMP� J?� PCBSAAG�L� CL� MPGECL� BC� J?� AMLR?�GL?AG�L� ?EP?PG?�� �JESL?Q�

NPMNSCQR?Q�BC�CP�?L�GP�BGPGEGB?Q�?��

���0CBSAAG�L�CL�MPGECL�BC�J?�AMLR?�GL?AG�L�?EP?PG?�AML�?ARS?AGMLCQ�?�CQA?J?�BC�CVNJMR?AG�L�

?EP?PG?�

��� ��NJC�CLR?P�QMJSAGMLCQ� �?Q?B?Q� CL� J?� L?RSP?JCX?� CL�CJ� CQN?AGMQ�?EP?PGM��CL� CJ� BM�GLGM�

N��JGAM�FGBP�SJGAM��".&��W�CL�CJ�BM�GLGM�N��JGAM��?P�RG�M�RCPPCQRPC��".�2���

��� 0CASNCP?AG�L� BC� J?Q� QSNCPDGAGCQ� BC� FS�CB?J� L?RSP?J� CL� RMBM� CJ� NCP��CRPM� BC� J?� PG�CP?�

GLRCPL?�BCJ��?P��CLMP�

�L�BCDGLGRGT?��SL?�BCDCARSMQ?�NJ?LGDGA?AG�L�NCLQ?B?�N?P?��?LRCLCP��MBCJMQ�GLQMQRCLG�JCQ�CL�

JMQ� QCARMPCQ� ?EP?PGM�� RSP�QRGAM� W� SP�?L�QRGAM�� W� SL?Q� ?B�GLGQRP?AGMLCQ� ?HCL?Q� ?� QS�

PCQNMLQ?�GJGB?B� CL� J?� AMLQCPT?AG�L� BCJ� N?RPG�MLGM� L?RSP?J� BC� RMBMQ� QC� PCDJCH?L� CL� SLMQ�

NJ?LRC?�GCLRMQ� CL� NJ?LGDGA?AG�L� FGBPMJ�EGA?� W� BC� ECQRG�L� BCJ� CQN?AGM�0CB�,?RSP?� ����� AML�

EP?LBCQ� A?PCLAG?Q�� ���MQ� GLAS�NJCL� J?� "GPCARGT?� �?PAM� BCJ� �ES?�� J?� BC� &��GR?RQ� M� J?� BC�

�TCQ�� .?P?� OSC� CJ� �?P� �CLMP� ?JA?LAC� CL� CJ� DSRSPM� SL� �SCL� CQR?BM� BC� AMLQCPT?AG�L� CQ�

G�NPCQAGLBG�JC� OSC� J?� ?EPGASJRSP?� BC� QS� ASCLA?� QC� PCBG�CLQGMLC� W� MNCPC� AML� CQRPGARMQ�

PCOSGQGRMQ�?��GCLR?JCQ���QG�GQ�M��1�-� GPB*GDC�?NSLR?�OSC��?BC��Q�BC�DPCL?P�J?�?EPGASJRSP?�

GJCE?J�� BC�C� RP?�?H?PQC�QM�PC�CJ�MPGECL�BCJ�NPM�JC�?���NMQR?P�NMP�DGJRPMQ�TCPBCQ��AMLQRPSGP� W�

FS�CB?JCQ� ?PRGDGAG?JCQ� QML� �CBGB?Q� LCACQ?PG?Q�� NCPM� R?��GhL� BC�C� NMLCPQC� CJ� DMAM� BC�

?RCLAG�L� CL� J?� QM�PCBG�CLQG�L� BCJ� QCARMP� ?EP?PGM� BC� PCE?B�M� W� CL� CJ� BCQAMLRPMJ� CL� CJ� SQM�

CVACQGTM�C�GL?BCAS?BM�BC�LGRP?RMQ�W�DCPRGJGX?LRCQ��1G�LM�QC�?AR�?�BC�DMP�?�AJ?P?�QM�PC�CQRMQ�
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BMQ� D?ARMPCQ�� AML� �CBGB?Q� AMLAPCR?Q�� QCESG�GCLRM� �CBG?LRC� GLBGA?BMPCQ� �CBG�JCQ��

NPCQSNSCQRMQ�W�A?JCLB?PGM��CJ��?P��CLMP�LM�?JA?LX?P��QS��SCL�CQR?BM��1�-� GPB*GDC�CLRGCLBC�

OSC�CQ� DSLB?�CLR?J� RP?�?H?P�N?P?� PCCQRPSARSP?P� RMBM�CJ�QCARMP�?EP�AMJ?�BCJ�CLRMPLM�BCJ��?P�

�CLMP��W�OSC�OSCBC�QSNCBGR?BM�?�J?�AMLQCPT?AG�L�?�J?PEM�NJ?XM�BC�JMQ�F��GR?RQ�W�J?Q�CQNCAGCQ�

BC�CQRC�FS�CB?J��.?P?�CJJM��J?�FMH?�BC�PSR?�BC�C�QCP���Q�GLAGQGT?�W�NMLCP�CJ�DMAM�CL�CJ�MPGECL�

BC� JMQ� NPM�JC�?Q��W� LM� CL� ?QS�GP� NCP� QC� SL� QR?RSQ� OSM� CL� PCJ?AG�L� ?J� QM�PCBG�CLQGML?BM�

QCARMP� ?EP?PGM�� �ES?J�CLRC��CQ� GLLCEMAG?�JC�N?P?� J?Q�?JRCPL?RGT?Q�NPMNSCQR?Q�NPCQCLR?P�SL?�

CT?JS?AG�L� BC� J?� CDCARGTGB?B� BC� J?Q� �GQ�?Q�� JM� OSC� BC� LM� NPCQCLR?PQC� QC� F?AC� G�NMQG�JC�

T?JMP?P�QG� J?Q�?JRCPL?RGT?Q�QCJCAAGML?B?Q�QML�CDCARGT?Q�� GLAJSQM�BCQBC�CJ�CLDMOSC�NSP?�CLRC�

CAML��GAM��

0CQSJR?�SL� RC�?�APSAG?J�N?P?�?JA?LX?P�CJ��SCL�CQR?BM�BC� J?Q��?Q?Q�BC�?ES?��QG��GCL�CQ�SL?�

DGAF?�OSC�LM�NJ?LRC?�AMPPCAR?�CLRC�CJ�NPM�JC�?��?BMJCAC�BC�D?JR?�BC�GLDMP�?AG�L�W�LM�?NMPR?�

QMJSAGMLCQ�?�JMQ�NPM�JC�?Q��MPDMJ�EGAMQ�BC�J?Q��?Q?Q�BC�?ES?�BC�RGNM�P�M�BC�J?�BC�?PA?AG�L��

�L� J?� DGAF?�LM� QC� GBCLRGDGA?� AMPPCAR?�CLRC� J?� L?RSP?JCX?� NPGLAGN?J�BCJ� NPM�JC�?�� CQRM� CQ�� J?�

MASN?AG�L�NMP� J?Q�?ARGTGB?BCQ�FS�?L?Q�BCJ�CQN?AGM� DJSTG?J��BCPGT?B?�BC� J?� D?JR?�BC� A?SB?JCQ�

AM�NJCRMQ�W�BC�J?�BGL��GA?�L?RSP?J�BC�JMQ�P�MQ��

.MP�MRPM� J?BM��CJ� GLTCLR?PGM�BC�NPCQGMLCQ��MPDMJ�EGA?Q�CQ��SW� GLAM�NJCRM���QRM�W?�F?�QGBM�

NSCQRM� BC��?LGDGCQRM� CL� J?Q� ?JCE?AGMLCQ� NPCQCLR?B?Q� NMP� JMQ� AMJCARGTMQ� CAMJMEGQR?Q� CL� JMQ�

BMQ�AGAJMQ�?LRCPGMPCQ�W�QGESC�QGL�AMPPCEGPQC��.PMWCARMQ�BC�AGCLAG?�AGSB?B?L?�PC?JGX?BMQ�BCQBC�

JMQ� AMJCARGTMQ� BC� (?P?�?� 4GTM�� QMJM� N?P?� JMQ� P�MQ� �?BPGJC�MQ� QC� GBCLRGDGA?L� ����

GLDP?CQRPSARSP?Q�CL�BCQSQM�CL�CJ�".&�W�����QGRS?AGMLCQ�BC�BGQRGLRMQ�RGNMQ�BC�CLA?SX?�GCLRMQ�

�A?L?JGX?AGMLCQ�� �MR?Q�� CQAMJJCP?Q����� CL� JMQ� P�MQ� (?P?�?�� �?LX?L?PCQ�� &CL?PCQ�� 2?HM��

%S?B?PP?�?�W�2?HS�?��*?Q�?JRCPL?RGT?Q�NJ?LRC?B?Q�QML��SW�BCACNAGML?LRCQ���L�NPG�CP�JSE?P�

B?L� NMP� NCPBGBM� CJ� BCQJGLBC� BCJ� ".&� �?ARS?J�CLRC� QMJM� BCQJGLB?BM� CJ� ��� BC� J?� QSNCPDGAGC�

DJSTG?J� BC� J?� ASCLA?��� �L� QCESLBM� JSE?P� BCQCQRG�?L� J?Q� ?ARS?AGMLCQ� BC� NCP�C?�GJGX?AG�L� M�

PCRGP?B?� BC� M�QR�ASJMQ� CL� BCQSQM� W� QS� PCQR?SP?AG�L� NMQRCPGMP�� NMP� RCLCP� SLMQ� AMQRCQ��SW�

CJCT?BMQ�� �QG�GQ�M�� QC� AMLQGBCP?� DSLB?�CLR?J� N?P?� J?��CHMP?� BCJ� CQN?AGM� DJSTG?J� JJCT?P� ?�

A?�M�SL�?L�JGQGQ�NPMDSLBM�BCJ�PhEG�CL�BC�A?SB?JCQ�CAMJ�EGAMQ��AML�RMBMQ�QSQ�AM�NMLCLRCQ��

NSCQ�QML�J?�AJ?TC�CL� J?�ECLCP?AG�L�W��MBGDGA?AG�L�BC� J?�CQRPSARSP?��MPDMJ�EGA?�W�CJ�CQN?AGM�

DJSTG?J�BC�JMQ�P�MQ��
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�L� JMQ�"MAS�CLRMQ� �LGAG?JCQ�?NPM�?BMQ�BCJ� RCPACP�AGAJM�BC�NJ?LGDGA?AG�L�QC� GLBGA?�?�OSC��QC�

GLAMPNMP?P�L�?�JMQ�M�HCRGTMQ�?��GCLR?JCQ�BC�J?Q��?Q?Q�BC�?ES?��?OSCJJMQ�?BGAGML?JCQ�JGE?BMQ�

?� J?Q� XML?Q� NPMRCEGB?Q� NMP�0CB�,?RSP?��� 1G� �GCL�� JMQ� ?ARS?JCQ� �N2�� LM�NJ?LRC?L� LG� BCR?JJ?L�

AS�JCQ�QML�JMQ�M�HCRGTMQ�?BGAGML?JCQ�N?P?�J?�0CB�,?RSP?�������A��M�QC�T?�?�B?P�AS�NJG�GCLRM�

?�JMQ��GQ�MQ�W�A��M�QC�T?�?��?LRCLCP�SL�QCESG�GCLRM�N?P?�?QCESP?P�CJ��?LRCLG�GCLRM�BCJ�

�SCL� CQR?BM� BC� AMLQCPT?AG�L� BC� JMQ� CJC�CLRMQ� BC� GLRCPhQ� BC� CQRMQ� CQN?AGMQ� �F��GR?RQ� W�

CQNCAGCQ��OSC�BCNCLBCL�BCJ�?ES?��

"C� DMP�?� ECLCP?J� CJ� ?L�JGQGQ� BC� ?JRCPL?RGT?Q� NPCQCLR?� SL� GL?BCAS?BM� NJ?LRC?�GCLRM� OSC�

GLF?�GJGR?�NMP�AM�NJCRM�QS�DSLAG�L���QR?�BC�GJGB?B�W?�F?�QGBM�CVNSCQR?�AML�?LRCPGMPGB?B�CL�CJ�

NPG�CP�W�QCESLBM�AGAJM��W�QGL�BSB?�NSCBC�QCP�SLM�BC�JMQ��MRGTMQ�BC�J?�D?JR?�BC�CDCARGTGB?B�BC�

J?Q�?JRCPL?RGT?Q�NJ?LRC?B?Q�W�BC� J?Q�NMA?Q��CBGB?Q�CHCASR?B?Q���J�CQOSC�?�BC�NJ?LGDGA?AG�L�

BGQC�?BM� NMP� J?� "��� CQ� AJ?PM�� CQR?�JCAGBMQ� JMQ� M�HCRGTMQ� BC� �SCL� CQR?BM� CAMJ�EGAM� W� J?�

QGRS?AG�L� ?ARS?J� BC� A?B?��?Q?� BC� ?ES?� �BG?EL�QRGAM� ?RCLBGCLBM� ?� RMBMQ� JMQ� CJC�CLRMQ� BC�

A?JGB?B���OSC�AMLHSLR?�CLRC�BCDGLCL�J?��PCAF?�?�Q?JT?P��CJ�NJ?L�BC�C�BCRCP�GL?P���CBG?LRC�SL�

NPMACQM� BC� N?PRGAGN?AG�L� N��JGA?�� SL� AMLHSLRM� BC� �CBGB?Q� QCJCAAGML?B?Q� CLRPC� NMQG�JCQ�

?JRCPL?RGT?Q��OSC�AMLBSXA?L�?J� JMEPM�BC�JMQ�M�HCRGTMQ�AMLQGBCP?LBM��CLRPC�MRPMQ��APGRCPGMQ�BC�

AMQRC�CDGA?AG?���J�NJ?LRC?�GCLRM�ECLhPGAM�BC� JMQ��N2��NPCQCLR?BMQ� PCDJCH?�OSC� JMQ�M�HCRGTMQ��

ASW?�BCDGLGAG�L��CBG?LRC�SL�QGQRC�?�BC�GLBGA?BMPCQ��CLQSP?�JCQ�PCDJCH?�SL�CJCT?BM�EP?BM�BC�

M�HCRGTGB?B�� LM� QML� CJ� M�HCRM� BCJ� ?L�JGQGQ� BC� ?JRCPL?RGT?Q�� CJ� AS?J� QC� AGPASLQAPG�C�

CVAJSQGT?�CLRC�?J����GRM�BC�J?Q��CBGB?Q���J�?L�JGQGQ�BC�?JRCPL?RGT?Q�CQ�CJ� GLQRPS�CLRM�N?P?�

QCJCAAGML?P�CJ�AMLHSLRM�BC��CBGB?Q�OSC�AMLDGESP?�J?�PSR?�GB�LC?�N?P?�N?Q?P�BCJ�CQR?BM�?ARS?J�

?J� BC� BCQRGLM� �M�HCRGTMQ��� �J� NJ?LRC?�GCLRM� ?ARS?J� BC� ?JRCPL?RGT?Q� GLBGA?� OSC�� ?BC��Q� BC� J?�

?JRCPL?RGT?����CQACL?PGM�RCLBCLAG?J� W� ?FMP?�PCAMLMAGBM�AM�M�AJ?P?�CLRC� GLCDGAGCLRC�?�NCQ?P�

BC� J?Q�?JCE?AGMLCQ�W� ?NMPR?AGMLCQ� BC��SJRGRSB�BC�?ECLRCQ� QMAG?JCQ� N?P?� RMBMQ� JMQ� �N2�� BCJ�

QCESLBM� AGAJM�� QC� NPCQCLR?� J?� ?JRCPL?RGT?� ��� N?P?� B?P� AS�NJG�GCLRM� ?� JMQ� M�HCRGTMQ�� W� J?�

?JRCPL?RGT?����OSC�QSNSCQR?�CLRC�AMLQGBCP?�CVCLAGMLCQ�?J�AS�NJG�GCLRM���

��NCQ?P�BC�OSC�JM�GLBGA?L��CL�PC?JGB?B�CL�CQRC�NJ?LRC?�GCLRM�LM�QC�BCR?JJ?�J?�PCJ?AG�L�BC�J?Q�

?JRCPL?RGT?Q�AML�J?�AMLQCASAG�L�BC�JMQ�M�HCRGTMQ�NJ?LRC?BMQ��NMPOSC�LM�CVGQRC�SL�QCESG�GCLRM�

?BCAS?BM� BC� J?� CDCARGTGB?B� BC� J?Q� �CBGB?Q�� �ES?J�CLRC� QC� BCQAMLMAC� BCJ� T�LASJM� CLRPC�

�CBGB?Q�W�CTMJSAG�L�BCJ�CQR?BM�BC�J?Q��?Q?Q�BC�?ES?���

2MBM� ?NSLR?� OSC�� BC� D?ARM�� QC� CQRhL� AMLQRPSWCLBM� ?JRCPL?RGT?Q� N?P?� ?QCLR?P� J?Q� �?QCQ� BC�

SLMQ� NJ?LCQ� FGBPMJ�EGAMQ� GLA?N?AGR?BMQ� N?P?� AS�NJGP� AML� J?� "��� CL� CJ� NJ?XM� OSC�

AMPPCQNMLBC��"C��?LRCLCPQC�CQRC�GL?BCAS?BM�NJ?LRC?�GCLRM�BC�?JRCPL?RGT?Q��SLGBM�?�J?�D?JR?�



 
 

���BC����

 
 

BC�CHCASAG�L�BC��CBGB?Q��?�J?�GLCDCARGTGB?B�BC�J?Q�NJ?LRC?B?Q��W�?�J?�GLA?N?AGB?B�BC�?QCESP?P�

CJ�PCQSJR?BM�BC�J?Q��GQ�?Q�CL�PCJ?AG�L�?� J?��CHMP?�BCJ�CQR?BM�CAMJ�EGAM�BC� J?Q��?Q?Q�W�BCJ�

CQR?BM� BC� AMLQCPT?AG�L� BC� J?Q� XML?Q� NPMRCEGB?Q�� �QN?�?� A?CP�� CL� CJ� GLAS�NJG�GCLRM� BC� J?�

"���BC�DMP�?�ECLCP?JGX?B?�N?P?�RMBM�CJ�RCPPGRMPGM�CQR?R?J���NMQR?P�NMP�?JRCPL?RGT?Q�AML�J?Q�

OSC� W?� QC� ?QCESP?L� OSC� LM� QC� T?L� ?� ?JA?LX?P� RMBMQ� JMQ� M�HCRGTMQ��CBGM?��GCLR?JCQ� N?P?�

������ ?� NCQ?P� BCJ� SQM� ECLCP?JGX?BM� W� ?�SQGTM� BC� J?Q� CVACNAGMLCQ� NPCTGQR?Q� CL� J?� NPMNG?�

"GPCARGT?��?PAM� BCJ� �ES?� �RMBMQ� JMQ� QSNSCQRMQ� QC�BCQ?PPMJJ?L� CL�?PR�ASJM��� BC� J?�"����CL�

�QN?�?� ��Q� BCJ� ���� BC� J?Q��?Q?Q� BC� ?ES?� NPCQCLR?L� CVCLAGMLCQ��� NMP� JM� OSC� CL� �SCL?�

�CBGB?� JMQ� M�HCRGTMQ� LM� QC� F?L� ?JA?LX?BM�NMPOSC� JMQ� CQDSCPXMQ�BCBGA?BMQ� ?� CJJM� F?L� QGBM�

GLQSDGAGCLRCQ���Q�?QG�GQ�M� G�NMPR?LRC� PCAMPB?P�OSC�CJ� NJ?XM� BC������ W?�CQ�� BC�NMP�Q���SL?�

CVACNAG�L��NSCQ�BC�CP�?�F?�CPQC�AS�NJGBM�AML�CJ��SCL�CQR?BM�BC�RMB?Q�J?Q��?Q?Q�BC�?ES?�CL�

�������QRM�QGELGDGA?�OSC�R?J�W�AM�M�QC�PCAMLMAC�CL�CQRMQ��N2���JMQ�NJ?LCQ�LM�F?L�QGBM�A?N?ACQ�

BC� NMLCP� CL� NP�ARGA?� RMB?Q� J?Q� �CBGB?Q� LCACQ?PG?Q� N?P?� ?�MPB?P� J?Q� NPCQGMLCQ� W� DSCPX?Q�

�MRPGACQ�OSC�?DCAR?L�LCE?RGT?�CLRC�?J�CQR?BM�BC�J?Q��?Q?Q�BC�?ES?��AML�CJ�DGL�BC��CHMP?P�CJ�

CQR?BM� BC� JMQ� CAMQGQRC�?Q� ?AS�RGAMQ� W� CJ� SQM� QMQRCLG�JC� BCJ� ?ES?�� �Q� AM�NJCR?�CLRC�

GL?NPMNG?BM�?NMQR?P�NMP�CJ�A?�GLM�BC�J?�?JRCPL?RGT?���QGL�SL?�?NSCQR?�PC?J�NMP�J?�NPGMPGX?AG�L�

BC�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�W�SL�?L�JGQGQ�AMQRC�CDGA?AG?�QCPGM�W�LM�ECLhPGAM��1GL�BSB?�

QC� CQR�L� BCQA?PR?LBM� J?Q� NMQG�GJGB?BCQ� BC� AS�NJGP� AML� J?� "��� CL� ����� QGL� ?PES�CLRMQ�

M�HCRGTMQ��?Q?BMQ�CL�CJ�AMQRC�CDGA?AG?�W�?PES�CLR?BMQ��?HM�CJ�?PR�ASJM���BC�J?�"�����

"GTCPQ?Q� BC�?PA?AGMLCQ� �N�� CH�� ��PM�� 1CESP?�� %S?B?JOSGTGP���� CL� QSQ� NJ?LRC?�GCLRMQ� BC�

?JRCPL?RGT?Q� PCLSLAG?L� ?J� AS�NJG�GCLRM�BC� JMQ�M�HCRGTMQ� ?��GCLR?JCQ�� LM�CL� HSQRGDGA?AG�L� BC�

JMQ� NPCACNRMQ� BCJ� ?PR�ASJM� �� BC� J?�"���� QGLM� N?P?��?LRCLCP�� W� CVN?LBGP�� QCARMPCQ� AM�M� CJ�

?EP?PGM� BC� PCE?B�M� W� QSQ� G�N?ARMQ� QM�PC� J?� A?JGB?B� W� A?LRGB?B� BC� JMQ� PCASPQMQ� F�BPGAMQ��

1�-� GPB*GDC�QMJGAGR?�OSC�QC� JJCTC�?� A?�M�SL�PCNJ?LRCM�AM�NJCRM�BCJ�?L�JGQGQ�BC�?JRCPL?RGT?Q�

OSC�QC�QSQRCLRC�CL�CJ�AM�NJG�GCLRM�BC� JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ��QC�CVNMLE?��?HM�SL�

?L�JGQGQ� BC� AMQRC�CDGA?AG?� PC?JGQR?�� OSC� GLAMPNMPC� CJ� AMQRC� BC� LM� ?ARS?P�� W� CL� CJ� OSC� J?Q�

CVCLAGMLCQ�QC�?PES�CLRCL�CL�CJ��?PAM�BC�J?Q�M�JGE?AGMLCQ�CSPMNC?Q��

�

1�-� GPB*GDC� OSGCPC� PCAMLMACP� CJ� CQDSCPXM� BC� ?JESL?Q� �MLDCBCP?AGMLCQ� NMP� GLAJSGP� CL� CQRC�

AGAJM� BC� JMQ� �N2�� SL� RC�?� CQNCA�DGAM� QM�PC� J?Q� 8ML?Q� .PMRCEGB?Q� AM�M� SL� CJC�CLRM� ?�

BCQR?A?P��

"SP?LRC� JMQ� �JRG�MQ� ?�MQ�� 1�-� GPB*GDC� F?� JJCT?BM� ?� A?�M� CJ� QCESG�GCLRM� BCJ� NPMACQM� BC�

NJ?LGDGA?AG�L� FGBPMJ�EGA?�� BCQBC� JMQ� BMAS�CLRMQ� GLGAG?JCQ� BCJ� NPG�CP� AGAJM� BC� NJ?LGDGA?AG�L�



 
 

���BC����

 
 

������������� F?QR?� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� BCJ� QCESLBM� AGAJM� ������������� �L� RMBM� CQRC�

NCPGMBM��1�-� GPB*GDC�F?�PCAMPB?BM��CLRPC�MRPMQ��SAFMQ�RC�?Q��SL?�ASCQRG�L�NPCMASN?LRC��J?�

D?JR?� BC�BCQ?PPMJJM�BC� R?PC?Q� PCQNCARM�?� J?Q�8ML?Q�.PMRCEGB?Q�� �QRC� NMQGAGML?�GCLRM� QC� F?�

PCDJCH?BM� CL� ?JCE?AGMLCQ� BCR?JJ?B?Q� ?� BGDCPCLRCQ� NJ?LCQ� FGBPMJ�EGAMQ� BC� ?��MQ� AGAJMQ� BC�

NJ?LGDGA?AG�L�NPCTGMQ��2MBM�CJJM�ACLRP?BM�CQNCAG?J�CLRC�CL� J?�NPCMASN?LRC�GLCVGQRCLAG?�BC�J?�

GLDMP�?AG�L� PCJ?RGT?� ?� ?JESL?Q� 8ML?Q�.PMRCEGB?Q�� AMLAPCR?�CLRC� J?� 0CB�,?RSP?� ����� W� QS�

GLRCEP?AG�L�CL� JMQ�NJ?LCQ�BC�ASCLA?��NCPM� R?��GhL�JMQ�FS�CB?JCQ�BCJ��LTCLR?PGM�,?AGML?J�W�

JMQ�FS�CB?JCQ�0?�Q?P��

"SP?LRC�J?�CJ?�MP?AG�L�W�CJ�NPMACQM�BC�N?PRGAGN?AG�L�BCJ�QCESLBM�AGAJM��BCQBC�1�-� GPB*GDC�QC�

G�NSJQ��SL?��CRMBMJME�?�N?P?�?QCESP?P� J?�?BCAS?B?� GLRCEP?AG�L�BC� J?�0CB�,?RSP?������CL�

JMQ�NJ?LCQ�FGBPMJ�EGAMQ�BC�ASCLA?�����NCQ?P�BC�CJJM�� JMQ�?T?LACQ�QGESCL�QGCLBM�CQA?QMQ��*?�

GLAJSQG�L� CL� ?JESL?Q� BC�?PA?AGMLCQ� FGBPMEP�DGA?Q� BC� SL?� DGAF?� CQNCA�DGA?� QM�PC� J?Q� 8ML?Q�

.PMRCEGB?Q� CQ� SL?� �SCL?� LMRGAG?�� ?� NCQ?P� BC� CJJM� �SCL?� N?PRC� BC� J?Q� BC�?PA?AGMLCQ�

GLRCPAM�SLGR?PG?Q�F?L�BCH?BM�DSCP?�CQRC�2C�?� ��NMPR?LRC�� GLAJSQM�CVAJSWhLBMJM�?�NCQ?P�BC�

OSC�CL�CJ�QCESLBM�AGAJM�������������QC�F?��?�GLAMPNMP?BM���

�

�QN?�?� QS�?� ?NPMVG�?B?�CLRC� ������ CQN?AGMQ� 0CB� ,?RSP?� ������ J?� PCB� CAMJ�EGA?� BC�

CQN?AGMQ�NPMRCEGBMQ�BC��SPMN?�DMP�?B?�NMP�J?Q�8ML?Q�BC��QNCAG?J�.PMRCAAG�L�N?P?�J?Q��TCQ�

�8�.���� BCQGEL?B?Q� BC� ?ASCPBM� ?� J?� "GPCARGT?� �TCQ�� W� J?Q� 8ML?Q� BC� �QNCAG?J� �MLQCPT?AG�L�

�8����� PCAMEGB?Q� NMP� J?� "GPCARGT?� &��GR?RQ�� OSC� CL� �SPMN?� QS�?L� ������� CQN?AGMQ� BC� ?JRM�

T?JMP� CAMJ�EGAM�� AMLQRGRSWCLBM� J?� PCB� BC� CQN?AGMQ� NPMRCEGBMQ� ��Q� EP?LBC� BCJ� �SLBM�� �J�

M�HCRGTM� BC� J?� PCB� CQ� E?P?LRGX?P� J?� QSNCPTGTCLAG?� BC� J?Q�CQNCAGCQ�W� F��GR?RQ���Q�T?JGMQMQ� W�

?�CL?X?BMQ� BC� �SPMN?�� %P?L� N?PRC� BC� CQRMQ� JSE?PCQ� NPCQCLR?� SL� CJCT?BM� GLRCPhQ� NMP�

?J�CPE?P�CAMQGQRC�?Q�?AS�RGAMQ�BC�EP?L�T?JMP�W�BGTCPQGB?B��?JESLMQ�BC�JMQ�AS?JCQ��CL��QN?�?��

AMPPCQNMLBCL� ?� JMQ� FS�CB?JCQ���Q� G�NMPR?LRCQ� BC� �SPMN?� N?P?� J?Q� ?TCQ� ?AS�RGA?Q� �N�� CH��

"M�?L?��"CJR?�BCJ���PM���J�SDCP?�BC�4?JCLAG?��2?�J?Q�BC�"?G�GCJ�����

1CE�L� J?� GLDMP�?AG�L�?L?JGX?B?�NMP�1�-� GPB*GDC� �&MUCJJ� W�%MLX�JCX����������BCLRPM�BC� JMQ�

CQN?AGMQ�BC� J?�0CB�,?RSP?������?NPMVG�?B?�CLRC�CJ�����BC�J?Q�8�.��F?L�QGBM�BCAJ?P?B?Q�

NMP�?AMECP�?J��CLMQ�SL?�CQNCAGC�BC�?TC�TGLASJ?B?�?J�?ES?��?�JM�OSC�QC�QS�?�CJ�FCAFM�BC�OSC�

ACPA?�BCJ�����BC�J?Q�CQNCAGCQ�BC�?TCQ�AMLQGBCP?B?Q�F?�GRS?JCQ�CL�CJ�RCPPGRMPGM�CQN?�MJ�CQR�L�

                                                 
�1�-� GPBJGDC�������� �LRCEP?AG�L�BC�JMQ�CQN?AGMQ�BC� J?�0CB�,?RSP?������OSC�BCNCLBCL� BCJ�?ES?�CL� JMQ�NJ?LCQ�
FGBPMJ�EGAMQ�BC�ASCLA?�������������L�JGQGQ�W�NPMNSCQR?��CRMBMJ�EGA?��
7Howell, D. y R. González. 2010. La Directiva Marco del Agua y la conservación de los humedales y los 
espacios de la Red Natura 2000 que dependen del agua. SEO/BirdLife, Madrid. 
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JGE?B?Q�JMQ�CAMQGQRC�?Q�?AS�RGAMQ��2?L�QMJM�BMQ�PCDCPCLAG?Q�OSC�CTGBCLAG?L�A��M�CJ�?ES?�QC�

NPCQCLR?�AM�M�SL� D?ARMP�AJ?TC�N?P?� J?� AMLQCPT?AG�L�BC� J?�0CB�,?RSP?�������QSQ� F��GR?RQ� W�

CQNCAGCQ���L�CQRC�QCLRGBM��W�CLRCLBGCLBM�OSC�JMQ�FS�CB?JCQ�QML�CAMQGQRC�?Q��SW�NCASJG?PCQ�

BC�GBM� ?� QS� GLRCPBCNCLBCLAG?� AML� J?� ASCLA?� ?� J?� OSC� NCPRCLCACL��

�� .MP� CJJM�� BSP?LRC� J?� �JRG�?� BhA?B?��

1�-� GPB*GDC� F?� JJCT?BM�?�A?�M�SL� QCESG�GCLRM� W�?L�JGQGQ� EJM�?J� QM�PC� J?� GLRCEP?AG�L�BC� J?�

0CB� ,?RSP?� ����� OSC� BCNCLBC� BCJ� ?ES?�� CQNCAG?J�CLRC� PCQNCARM� ?� J?� GBCLRGDGA?AG�L� BC� JMQ�

CQN?AGMQ� NPMRCEGBMQ� �A?P?ARCP�QRGA?Q� BC� J?� BC�?PA?AG�L� W� JMA?JGX?AG�L��� J?� ?RCLAG�L� ?� QS�

CQR?BM�BC�AMLQCPT?AG�L��J?� GBCLRGDGA?AG�L�BC�QSQ�M�HCRGTMQ�BC� AMLQCPT?AG�L� �PCQS�CL�BC� J?Q�

PCNCPASQGMLCQ�BC�J?�?ARGTGB?B�FS�?L?�CL�CJ�CQR?BM���W�CJ�?L�JGQGQ�BC�QSQ�NPCQGMLCQ�C�G�N?ARMQ�

CL� J?�BMAS�CLR?AG�L�OSC�QC�F?�GBM�NPCQCLR?LBM�CL�CJ��?PAM�BC� J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?�

�?L�JGQGQ� BC� J?Q� NPCQGMLCQ� QGELGDGA?RGT?Q� W� CJ� PGCQEM� BC� LM� AS�NJGP��� BCQBC� JMQ� BMAS�CLRMQ�

GLGAG?JCQ� BCJ� NPG�CP� AGAJM� BC� NJ?LGDGA?AG�L� F?QR?� JMQ� PCAGCLRCQ� �QOSC�?Q� NPMTGQGML?JCQ� BC�

2C�?Q� ��NMPR?LRCQ� ��N2��� BCJ� RCPACP� W� �JRG�M� AGAJM� BC� NJ?LGDGA?AG�L� FGBPMJ�EGA?� �?�L� CL�

AMLQSJR?� N��JGA?��� RMBM� CJJM� AML� CJ� M�HCRGTM� BC��CHMP?P� J?� BMAS�CLR?AG�L� DGL?J� W� D?AGJGR?P� J?�

AMPPCAR?�?NJGA?AG�L�BC�J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?��

�M�M� N?PRC� BCJ� NPMACQM� BC� NJ?LGDGA?AG�L� FGBPMJ�EGA?� BC�C� PCAMPB?PQC� J?� M�JGE?AG�L� BC� JMQ�

NMBCPCQ�N��JGAMQ�AML�G�NJGA?AGMLCQ�CL�JMQ�NJ?LCQ�FGBPMJ�EGAMQ�BC�AS�NJGP�AML�JM�CQR?�JCAGBM�

CL�CJ�?PR�ASJM���BC� J?�*CW����������BMLBC�GLBGA?�OSC�CQRMQ��TCJ?P�L�NMP�J?�AMLQCPT?AG�L�W�J?�

SRGJGX?AG�L� P?AGML?J� BCJ� N?RPG�MLGM� L?RSP?J� CL� RMBM� CJ� RCPPGRMPGM� L?AGML?J� W� CL� J?Q� ?ES?Q�

�?P�RG�?Q� �?HM� QM�CP?L�?� M� HSPGQBGAAG�L� CQN?�MJ?���RCLGCLBM� CL� ASCLR?� CQNCAG?J�CLRC� JMQ�

F��GR?RQ�?�CL?X?BMQ�W�J?Q�CQNCAGCQ�QGJTCQRPCQ�CL�PhEG�CL�BC�NPMRCAAG�L�CQNCAG?J���*?��GQ�?�

*CW� ��������� AGR?� AM�M� ?JESLMQ� BC� QSQ� NPGLAGNGMQ� GLQNGP?BMPCQ� CL� QS� ?PR�ASJM� ��� �*?�

AMLQCPT?AG�L�BC�J?��GMBGTCPQGB?B�W�BC�J?�ECMBGTCPQGB?B��W��J?�NPCA?SAG�L�CL�J?Q�GLRCPTCLAGMLCQ�

OSC�NSCB?� ?DCAR?P� ?� CQN?AGMQ� L?RSP?JCQ� W�M� CQNCAGCQ� QGJTCQRPCQ��� .MP� JM� R?LRM��

�?Q�� AM�M�AMLRPG�SGP�BC� DMP�?�CQNCAG?J�?� J?�AMLQCPT?AG�L�BC� J?��GMBGTCPQGB?B�CL�

JMQ�CQN?AGMQ�L?RSP?JCQ�NPMRCEGBMQ�W�BC�J?Q�CQNCAGCQ�?�CL?X?B?Q��BCNCLB?L�M�LM�BCJ�?ES?����

�L� BCDGLGRGT?��

�� 7� CQNCAG?J�CLRC� CL� CJ� RCPACP� W�



 
 

���BC����

 
 

�JRG�M�AGAJM�BC�NJ?LGDGA?AG�L��CL�J?�J�LC?�BC��?J��CLMQ��QS�Q?L?P�J?Q�BCDGAGCLAG?Q�BCRCAR?B?Q�CL�

JMQ� ?LRCPGMPCQ� NPMACQMQ� �&MUCJJ�������� %MLX�JCX�� ����� W� .C�?�� ������%MLX�JCX�� ��������?Q��

AM�M� J?Q� ?NSLR?B?Q� NMP� J?� �M�GQG�L� �SPMNC?� CL� QS� CT?JS?AG�L� BC� JMQ� ?ARS?JCQ� NJ?LCQ�

FGBPMJ�EGAMQ� CQN?�MJCQ� �AS?BPM� ���� R?��GhL� CVNSCQR?Q� CL� CJ� NPMACBG�GCLRM� NGJMRM�

�����������,4��QM�PC�J?�G�NJC�CLR?AG�L�BC�J?�"���CL��QN?�?��C�GES?J�CLRC�PCAMEGBM�CLRPC�

J?Q�AMLAJSQGMLCQ�BC�J?��M�GQG�L��SPMNC?�CL�QS�CT?JS?AG�L�BC�J?�"����CL�J?�OSC�BCQA?PR?� J?�

NMQG�GJGB?B� BC� PCTGQG�L� BC� J?� �GQ�?� W� PCAMLMAC� J?� LCACQGB?B� BC� �CHMP?P� ASCQRGMLCQ�

PCJ?AGML?B?Q�AML�J?Q�BGPCARGT?Q�BC�J?�L?RSP?JCX?�N?P?�SL?��CHMP?�BC�J?�G�NJC�CLR?AG�L�BC�J?�

"����AS?BPM�����

��

*JCT?P�?�A?�M�SL�CQRSBGM�CVF?SQRGTM�HSLRM�?�J?Q�?SRMPGB?BCQ�PCQNMLQ?�JCQ�BC�J?�AMLQCPT?AG�L�

BC� J?� L?RSP?JCX?�N?P?�M�RCLCP� J?Q�LCACQGB?BCQ� AS?LRGR?RGT?Q� W� AS?JGR?RGT?Q� BC� JMQ�F��GR?RQ� W�

CQNCAGCQ�NPMRCEGBMQ��RP?BSAGBM�CL�M�HCRGTMQ�CQNCA�DGAMQ�N?P?�A?B?�XML?�NPMRCEGB?�OSC�BC�CL�

GLAJSGPQC� CL� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� BC� ASCLA?�� ?Q�� AM�M� CJ� QCESG�GCLRM� W� J?Q� �CBGB?Q�

?NPMNG?B?Q��

.?P?�J?Q�XML?Q�NPMRCEGB?Q�BCQGEL?B?Q��?HM�J?Q�"GPCARGT?Q�BC��TCQ�W�&��GR?RQ��QC�GLDMP�?�OSC�

LM� F?W� CTGBCLAG?� BC� SL� CQRSBGM� CVF?SQRGTM� N?P?� BCDGLGP� M�HCRGTMQ� ?BGAGML?JCQ� BC� J?Q� XML?Q�

NPMRCEGB?Q�C�G�NJC�CLR?P�SL�QCESG�GCLRM�W��CBGB?Q�?NPMNG?B?Q��

���B?NR?AG�L�BCJ�GLDMP�C�BC�J?��M�GQG�L��SPMNC?�QM�PC�J?�CT?JS?AG�L�BC�J?� G�NJC�CLR?AG�L�

BC� J?� "��� CL� JMQ� NJ?LCQ� BC� FGBPMJ�EGAMQ� BCJ� QCESLBM� AGAJM� BC� NJ?LGDGA?AG�L� CL� �QN?�?� ��M�GQG�L�

�SPMNC?����������

*?�"���PCOSGCPC�OSC�JMQ�M�HCRGTMQ�BC�J?Q�BGPCARGT?Q�BC�J?�L?RSP?JCX?�QC�RCLE?L�NJCL?�CLRC�CL�

ASCLR?�CL�J?�NJ?LGDGA?AG�L�BC�ASCLA?Q�FGBPMEP�DGA?Q�W�CL�MRP?Q�BCAGQGMLCQ�BC�ECQRG�L�BCJ�?ES?�

N?P?� OSC� QS� G�NJC�CLR?AG�L� QC?� RMR?J�CLRC� AMFCPCLRC� AML� JMQ� M�HCRGTMQ� BC� J?Q� �PC?Q�

NPMRCEGB?Q��

                                                 
�&MUCJJ��"��W�0��%MLX�JCX��������*?�"GPCARGT?��?PAM�BCJ��ES?�W�J?�AMLQCPT?AG�L�BC�JMQ�FS�CB?JCQ�W�JMQ�CQN?AGMQ�
BC�J?�0CB�,?RSP?������OSC�BCNCLBCL�BCJ�?ES?��1�-� GPB*GDC���?BPGB��.C�?��*���%MLX�JCX��0��W�&MUCJJ��"��������
*?�0CB�,?RSP?������W� J?�"GPCARGT?��?PAM�BCJ��ES?��F?A�?�J?�PCQMJSAG�L�BC�SL�NPM�JC�?�ASJRSP?J�� GLQRGRSAGML?J�W�
HSP�BGAM��4�����MLEPCQM���hPGAM�QM�PC�%CQRG�L�W�.J?LGDGA?AG�L�BCJ��ES?��*GQ�M?��W��%MLX�JCX��0��0CB�,?RSP?������W�
NJ?LCQ�FGBPMJ�EGAMQ�CL��QN?�?��"C�CPCQ�NCLBGCLRCQ�?�J?Q�NSCPR?Q�BCJ��JRG�M�AGAJM�BC�NJ?LGDGA?AG�L��6���MLEPCQM�
��hPGAM�QM�PC�%CQRG�L�W�.J?LGDGA?AG�L�BCJ��ES?���
�� �M�GQG�L� �SPMNC?� �������� �LDMP�C� BC�T?JMP?AG�L�BC� J?��M�GQG�L��SPMNC?� BC� JMQ� .J?LCQ�&GBPMJ�EGAMQ�BCJ� ���
AGAJM���QR?BM��GC��PM���QN?�?�� PSQCJ?Q��"MAS�CLRM�MDGAG?J�CL�GLEJhQ��15"�����������DGL?J��W�TCPQG�L�RP?BSAGB?�
?J�CQN?�MJ��



 
 

���BC����

 
 

�� 1M�PC� J?� AMFCPCLAG?� AML� MRP?Q� NMJ�RGA?Q� BC� J?� 3�� OSC� ?�MPB?L� J?� NPMRCAAG�L� BCJ� �CBGM�

?��GCLRC���SPMNC?L��M�GQQGML�����������

�Q�NMP�CJJM�OSC�1�-� GPB*GDC�GLQGQRC�CL�J?�CQA?Q?�?RCLAG�L�OSC�QC�F?�MRMPE?BM�CL�CJ��QR?BM�

CQN?�MJ�?� J?� GLRCEP?AG�L�BC� J?Q�BGPCARGT?Q�CSPMNC?Q�BC� AMLQCPT?AG�L�BC�J?�L?RSP?JCX?�AML� J?�

BGPCARGT?� CSPMNC?� BC� NJ?LGDGA?AG�L� FGBPMJ�EGA?�� W?� BCQBC� J?� PCB?AAG�L� BC� JMQ� �MPP?BMPCQ� BCJ�

NPG�CP�AGAJM�BC�NJ?LGDGA?AG�L��&?QR?�J?� DCAF?�LM�QC�F?L�PCQSCJRM�J?Q� A?PCLAG?Q�BCRCAR?B?Q�CL�

JMQ�?LRCPGMPCQ�AGAJMQ��W� JMQ�CQA?QMQ�?T?LACQ�QC�F?L�JG�GR?BM�?�ASCQRGMLCQ���QGA?Q�BC�RP?�?HM�

BC� E?�GLCRC� M� PCR�PGA?�� NCPM� LM� ?J� NPMNGM� AMLACNRM� BC� GLRCEP?AG�L� W� BC� QSQ� G�NJGA?AGMLCQ��

T?JMP?AG�L� OSC�� AM�M� QC� F?� CVNSCQRM�� LM� CQ� CVAJSQGT?� BC� J?Q� MPE?LGX?AGMLCQ�

AMLQCPT?AGMLGQR?Q��W�ASW?Q�BCDGAGCLAG?Q�QC�F?L�NPCRCLBGBM�QMJTCLR?P�CL�DMP�?�BC�?JCE?AGMLCQ�

W� CQAPGRMQ� NPCQCLR?BMQ� ?� J?PEM� BC� RMBM� CJ� NPMACQM� BC� NJ?LGDGA?AG�L� FGBPMJ�EGA?�� ?SLOSC�

PCASPPCLRC�CLRC�F?L�QGBM�BCQCQRG�?B?Q��

*?� GLRCEP?AG�L� BC� J?� AMLQCPT?AG�L� BC� J?� 0CB� ,?RSP?� ����� �GLAMPNMP?AG�L� C� GLRCEP?AG�L� BC�

GLDMP�?AG�L�PCJ?RGT?�?J�CQR?BM��M�HCRGTMQ��CBGM?��GCLR?JCQ��NPCQGMLCQ�C�G�N?ARMQ�W��CBGB?Q��

PCJ?AGML?B?Q�AML�JMQ�PCOSCPG�GCLRMQ�F�BPGAMQ�BC�J?Q�XML?Q�NPMRCEGB?Q��CLRPC�MRPMQ�?QNCARMQ��

LM� QC� F?� JJCT?BM� ?� A?�M�� �VGQRC� SL?� D?JR?� EP?TC� BC� PCAMLMAG�GCLRM� C� GBCLRGDGA?AG�L� BC� JMQ�

M�HCRGTMQ� BC� AMLQCPT?AG�L�� QS�?NJGA?AG�L�CL� JMQ� NPMEP?�?Q� BC��CBGB?Q� M� CL� CJ� QGQRC�?� BC�

GLBGA?BMPCQ�W�QCESG�GCLRM���QR?�QGRS?AG�L�GLF?�GJGR?�?J�NPMNGM�NJ?L�FGBPMJ�EGAM�N?P?�E?P?LRGX?P�

J?Q� LCACQGB?BCQ� F�BPGA?Q� W� CVGECLAG?Q� BC� JMQ� CQN?AGMQ� 0CB� ,?RSP?� ����� OSC� BCNCLBCL� BCJ�

?ES?����NCQ?P�BC�CJJM�W�BC�J?Q�BC�GJGB?BCQ� GBCLRGDGA?B?Q�NMP� J?��M�GQG�L��SPMNC?��?J��CLMQ�

BMQ� RCPACP?Q� N?PRCQ� BC� JMQ� �N2�� BC� J?Q� BC�?PA?AGMLCQ� GLRCPAM�SLGR?PG?Q� LM� PCAMECL� CQR?�

R?PC?� AM�M� 2C�?� ��NMPR?LRC�� .MP� CQR?� P?X�L� CQ� GES?J�CLRC� LCACQ?PGM� NMLCP� CL� �?PAF?�

CQN?AGMQ� BC� RP?�?HM� OSC� NCP�GR?L� ?P�MLGX?P� J?Q�BGQRGLR?Q� NMJ�RGA?Q� QCARMPG?JCQ� AM�M� J?� BCJ�

?ES?�W�J?�AMLQCPT?AG�L�BC�J?�L?RSP?JCX?��AML�CJ�DGL�BC�?QCESP?P�SL?�?NJGA?AG�L�?��GAGMQ?�BC�J?�

"����?Q��AM�M�BC�MRP?Q�BGPCARGT?Q�CSPMNC?Q�QGL�CVAJSGP�CJ�PCASPQM�?J�NPGLAGNGM�BC�NPCA?SAG�L�

CL�JMQ�RhP�GLMQ�W�QGRS?AGMLCQ�NPCTGQRMQ�CL�J?��M�SLGA?AG�L�BC�J?��M�GQG�L��-���������DGL?J�?�

R?J�CDCARM��

"C�DMP�?���Q�AMLAPCR?�A?�C�BCQR?A?P�JM�QGESGCLRC��

• 2?L�QMJM� JMQ��N2��BC� J?Q�BC�?PA?AGMLCQ�BC��G�M�1GJ���?LR��PGAM�MPGCLR?J���?LR��PGAM�

MAAGBCLR?J� W� ��PM� GLAMPNMP?L� SL� 2C�?� ��NMPR?LRC� PCJ?AGML?BM� AML� J?� �?RCPG?� �QGL�

                                                 
��
�SPMNC?L�M�GQQGML� ���������M��GQQGMLQR?DDUMPIGLEBMAS�CLR�GRLCQQ�FCAI� MD�5?RCP� �P?�CUMPI�"GPCARGTC��

%PMSLBU?RCP"GPCARGTC���LTGPML�CLR?J/S?JGRW1R?LB?PBQ"GPCARGTC�?LB��JMMBQ"GPCARGTC�� PSQCJ?Q� 



 
 

���BC����

 
 

CLRP?P� CL� CQRC� ?N?PR?BM� ?� T?JMP?P� QS� A?JGB?B��� .MP� CJ� AMLRP?PGM� JM� �N2�� BC� J?Q�

BC�?PA?AGMLCQ� BCJ� "SCPM�� 2?HM�� %S?BG?L?�� %S?B?JOSGTGP�� 1CESP?�� (�A?P�� �CSR?� W�

�CJGJJ?�LM�JM�GBCLRGDGA?L�AM�M�SL�RC�?�AJ?TC�BCJ�NPMACQM�BC�NJ?LGDGA?AG�L�FGBPMJ�EGA?��

JM�OSC�AMLQRGRSWC�SL�M�QR�ASJM�N?P?�J?�PCQMJSAG�L�BCJ�NPM�JC�?��

�

• ��NCQ?P�BC� JMQ�NPM�JC�?Q�BCPGT?BMQ�BC� J?� D?JR?�BC� GLRCEP?AG�L�BC�J?�0,�����AML�JMQ�

NJ?LCQ� FGBPMJ�EGAMQ� W� BC� QCP� BCDGAGCLAG?Q� AMLQR?R?B?Q� NMP� J?� �M�GQG�L� �SPMNC?��

?JESL?Q� AMLDCBCP?AGMLCQ� FGBPMEP�DGA?Q� F?L� MNR?BM� NMP� CJG�GL?P� CQRMQ� 2C�?Q�

��NMPR?LRCQ��OSC�Q��CQR?�?L�CL�QSQ�BMAS�CLRMQ�BCJ�QCESLBM�AGAJM���Q�CJ�A?QM�BC�J?Q�

BC�?PA?AGMLCQ�BCJ�"SCPM��2?HM��%S?B?JOSGTGP�W�(�A?P��JM�OSC�QSNMLC�SL�PCRPMACQM�BC�

A?P?�?�J?�PCQMJSAG�L�BCJ�NPM�JC�?��

�

• *MQ��N2��OSC�Q��GLAMPNMP?L�CQRC�2C�?���NMPR?LRC��JM�CVNMLCL�BC�DMP�?�BGTCPQ?��NCPM�

CL� J?� BCQAPGNAG�L� BCJ� NPM�JC�?� F?ACL� PCDCPCLAG?� ?� J?� D?JR?� BC� AMMPBGL?AG�L� C�

GLRCEP?AG�L�BC� J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?�AML� JMQ�NJ?LCQ�BC�ECQRG�L�BC� JMQ�CQN?AGMQ�

NPMRCEGBMQ�� ?� J?� ?SQCLAG?� BC� SL?�AS?LRGDGA?AG�L� BC� JMQ� PCASPQMQ� F�BPGAMQ� LCACQ?PGMQ�

N?P?� QS� AMLQCPT?AG�L� CL� SL� CQR?BM� D?TMP?�JC�� ?Q�� AM�M� ?J� PGCQEM� BC� GLAS�NJGP� JMQ�

M�HCRGTMQ�?��GCLR?JCQ�QG�LM�QC�?JA?LX?�CJ�CQR?BM�BC�AMLQCPT?AG�L�D?TMP?�JC��.MP�R?LRM��

CJ�NPM�JC�?�AJ?TC�PCJ?RGTM�?�J?�GLRCEP?AG�L�BC�J?Q��?Q?Q�CL�XML?Q�NPMRCEGB?Q�QC�BCDGLC�

��QGA?�CLRC�CL�RhP�GLMQ�BC�EM�CPL?LX?��BCDGLGAG�L�OSC�AMLQGBCP?�MQ�?ACPR?B?��1GL�

C��?PEM��QC�BCRCAR?L�GLAMFCPCLAG?Q� G�NMPR?LRCQ�CLRPC�CQR?�BCDGLGAG�L�BCJ�NPM�JC�?��

PC?JGX?B?�CL�RhP�GLMQ�BC�EM�CPL?LX?�W� J?�GBCLRGDGA?AG�L�BC�JMQ�QCARMPCQ�PCQNMLQ?�JC��

?Q�� AM�M� J?� BCDGLGAG�L� BC� ?JRCPL?RGT?Q� W� NPMNSCQR?Q� BC� �CBGB?Q�� 0CQNCARM� ?� JMQ�

QCARMPCQ� PCQNMLQ?�JCQ�� JMQ� �N2�� F?ACL� PCDCPCLAG?� ?� J?Q� NPCQGMLCQ� QM�PC� J?Q��?Q?Q��

AS?LBM�OSGCLCQ�CQR�L�G�NJGA?B?Q�CL�JMQ�NPM�JC�?Q�BC�EM�CPL?LX?�QML�AJ?P?�CLRC�J?Q�

?B�GLGQRP?AGMLCQ�N��JGA?Q��"C�J?��GQ�?�DMP�?�J?Q�?JRCPL?RGT?Q�W��CBGB?Q�NPMNSCQR?Q�

GLAJSWCL��CBGB?Q� ECLhPGA?Q� BC��CHMP?�BC� J?Q��?Q?Q�� CL� JSE?P�BC�NJ?LRC?P�?AAGMLCQ�

N?P?��CHMP?P�J?�AMMPBGL?AG�L�CLRPC� J?Q�?B�GLGQRP?AGMLCQ�AM�NCRCLRCQ�CL�?ES?Q�W�CL�

�?RCPG?� ?��GCLR?J� W� N?P?� BCDGLGP� A��M� BC�CP�?L� BCRCP�GL?PQC� JMQ� PCOSCPG�GCLRMQ�

F�BPGAMQ�CL��?Q?Q�NPMRCEGB?Q���L�BCDGLGRGT?��CJ�?L�JGQGQ�BC�JMQ�QCARMPCQ�G�NJGA?BMQ�W�BC�

J?Q� ?JRCPL?RGT?Q� W� �CBGB?Q� NMQG�JCQ� LM� QC� ACLRP?L� CL� PCQMJTCP� JMQ� NPM�JC�?Q� BC�

EM�CPL?LX?�� OSC� CQ� J?� AJ?TC� N?P?� SL?� GLRCEP?AG�L� CDCARGT?� BC� J?Q��?Q?Q� CL� XML?Q�

NPMRCEGB?Q��

�

• .MP� JM� QC�?J?BM� CL� CJ� NSLRM� ?LRCPGMP�� CL� JMQ� �N2�� OSC� GLAMPNMP?L� J?� DGAF?� CJ�

NJ?LRC?�GCLRM�QGESC�QGCLBM�BCDGAGCLRC�CL�AS?LRM�?�B?P�PCQNSCQR?�?�JMQ�M�QR�ASJMQ�OSC�



 
 

���BC����

 
 

G�NGBCL�AS�NJGP�AML�J?Q� A?PCLAG?Q�BCRCAR?B?Q���L�BCDGLGRGT?��RMBMQ�JMQ��.2��BC�CP�?L�

GLAMPNMP?P�SL?�DGAF?�QM�PC�CQRC�2C�?���NMPR?LRC�OSC�GLAMPNMPC�JM�QGESGCLRC��

�

− �L�PCJ?AG�L�AML�J?�GLDMP�?AG�L�BGQNMLG�JC��QC�BC�C��CHMP?P�J?�GBCLRGDGA?AG�L�BC�

JMQ�F��GR?RQ�W� J?Q�CQNCAGCQ�OSC�BCNCLBCL�BCJ�?ES?�W� AML�CJJM�BC� JMQ�CQN?AGMQ�

0CB�,?RSP?������G�NJGA?BMQ��?Q��AM�M�J?� GBCLRGDGA?AG�L�BC�J?Q��?Q?Q�BC�?ES?�

PCJ?AGML?B?Q�� �L� CQRC� QCLRGBM� QGESCL� BCRCAR�LBMQC� CPPMPCQ�� ?JESLMQ� EP?TCQ��

OSC�BGDGASJR?L�J?�PCQMJSAG�L�BCJ�NPM�JC�?��

�

− �L�PCJ?AG�L�AML�J?�EM�CPL?LX?��QC�BC�CL�NJ?LRC?P�W�PCQNMLBCP�RPCQ�ASCQRGMLCQ�

AJ?TC�� G��í���M�QC�T?L�?�GLAJSGP�JMQ�PCOSCPG�GCLRM�F�BPGAMQ�N?PRGASJ?PCQ�BC�J?Q�

XML?Q�NPMRCEGB?Q��A?JGB?B�W�A?LRGB?B����GG��í���M�QC�T?L�?�GLAJSGP�JMQ�M�HCRGTMQ�

CQNCA�DGAMQ� BC� J?Q� XML?Q� NPMRCEGB?Q� CL� R?LRM� OSC� M�HCRGTMQ���Q� PGESPMQMQ��

í���M� QC� T?� ?� CT?JS?P� CJ� PGCQEM� BC� LM� AS�NJGPJMQ��� GGG�� í���M� QC� T?L� ?�

GLAMPNMP?P� JMQ� PCOSGQGRMQ� ?BGAGML?JCQ� CL� JMQ� GLBGA?BMPCQ� N?P?� ?QCESP?P� QS�

QCESG�GCLRM�W�AS�NJG�GCLRM��BGQC�M�W�?NJGA?AG�L�BC��CBGB?Q�AMLAPCR?Q��LM�BC�

DMP�?�ECLhPGA?��N?P?�E?P?LRGX?P�J?�AMLQCPT?AG�L��

�

• �ES?J�CLRC� QGESC� QGCLBM� LCACQ?PGM� NJ?LRC?P� J?� NSCQR?� CL� �?PAF?� BC� CQN?AGMQ� BC�

RP?�?HM�OSC�NCP�GR?L�?P�MLGX?P�J?Q�BGQRGLR?Q�NMJ�RGA?Q�QCARMPG?JCQ�AM�M�J?�BCJ�?ES?�W�

J?�AMLQCPT?AG�L�BC�J?�L?RSP?JCX?��?Q��AM�M�?�PGP�CJ�CQN?AGM�BC�BC�?RC�BC�JMQ�?��GCLRCQ�

RP?BGAGML?JCQ� BC� J?� NJ?LGDGA?AG�L� FGBPMJ�EGA?� ?� MRPMQ� ?ARMPCQ� BCJ� ���GRM� AGCLR�DGAM��

RhALGAM�W�?A?Bh�GAM�CL��?RCPG?� BC�AMLQCPT?AG�L�BC� J?�L?RSP?JCX?�� *MQ��.2��BC�CP�?�

NJ?LRC?P� �CA?LGQ�MQ� N?P?� �CHMP?P� J?� G�NJGA?AG�L� BC� J?Q� ?B�GLGQRP?AGMLCQ�

AM�NCRCLRCQ�CL��?RCPG?� BC�AMLQCPT?AG�L� W� NPCQSNSCQR?P� RMBMQ�?OSCJJMQ�PCASPQMQ� W�

?AAGMLCQ�LCACQ?PG?Q�N?P?�?QCESP?P�J?�GLRCEP?AG�L�BCDGLGRGT?�BC�J?�0CB�,?RSP?������CL�

JMQ�NJ?LCQ�BC�ASCLA?��

1GL� SL� BC�?RC� NPMDSLBM�� AMLQRPSARGTM� W� RP?LQN?PCLRC� NMP� N?PRC� BC� J?Q� ?B�GLGQRP?AGMLCQ�

G�NJGA?B?Q��QCP�� G�NMQG�JC�PCQMJTCP�J?Q�A?PCLAG?Q�BCRCAR?B?Q�W�NMP�R?LRM�GLRCEP?P�PC?J�CLRC�

J?Q��?Q?Q� CL� J?Q� XML?Q� NPMRCEGB?Q�� 3L� ?BCAS?BM� RP?R?�GCLRM� BC� CQRC� RC�?� G�NMPR?LRC� CL�

RMBMQ� JMQ� �.2�� QCPTGP�?� BC� FMH?� BC� PSR?� N?P?� PCQMJTCP� BC� TCPB?B� CQRC� RC�?� AJ?TC� CL� J?�

PCB?AAG�L�BC�JMQ�NJ?LCQ�FGBPMJ�EGAMQ��



 
 

���BC����

 
 

�JESLMQ� BC� JMQ� �N2�� NPCQCLR?BMQ� Q�� GLAMPNMP?L� SL?� DGAF?� QM�PC� J?Q� 8ML?Q� .PMRCEGB?Q�

��?LR��PGAM�-PGCLR?J��DGAF?�����?LR��PGAM�-AAGBCLR?J��DGAF?�����G�M�1GJ��DGAF?����W���PM��DGAF?����W�

CL�ECLCP?J�CLRGCLBCL�OSC�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ��CL�CJ�A?QM�BC�J?Q�8ML?Q�BCAJ?P?B?Q�

BC� NPMRCAAG�L� BC� F��GR?R� M� CQNCAGCQ�� CJ� M�HCRGTM� CQ� �?LRCLCP� M� ?JA?LX?P� CJ� CQR?BM� BC�

AMLQCPT?AG�L� D?TMP?�JC�BC� JMQ�F��GR?RQ� W�CQNCAGCQ� BC� GLRCPhQ�AM�SLGR?PGM� OSC��MRGT?PML� J?�

BCQGEL?AG�L� BCJ� CQN?AGM� AM�M� GLRCEP?LRC� BC� J?� 0CB� ,?RSP?� ������ �ES?J�CLRC�� ?QS�CL� J?�

LCACQGB?B� BC� J?� �AMMPBGL?AG�L� C� GLRCEP?AG�L� BC� J?Q� �CBGB?Q� BC� ECQRG�L� BC� J?Q� 8ML?Q�

�QNCAG?JCQ� BC� �MLQCPT?AG�L� W� BC� J?Q� 8ML?Q� �QNCAG?JCQ� BC� .PMRCAAG�L� N?P?� J?Q� �TCQ� CL� J?�

NJ?LGDGA?AG�L�FGBPMJ�EGA?��� ASW?�AMMPBGL?AG�L� �PCQSJR?� G�NPCQAGLBG�JC� QG� QC�NPCRCLBC�?T?LX?P�

CL�CJ�AS�NJG�GCLRM�BC�JMQ�M�HCRGTMQ�NJ?LRC?BMQ�N?P?� J?Q�XML?Q�NPMRCEGB?Q���1GL�C��?PEM��CJ�

BG?EL�QRGAM�BC�J?Q�DGAF?Q�QM�PC��.0�1�-,�1�/3��-0�%�,�,��*�.0- *�����CQR��DMA?JGX?BM�

?�BCQAPG�GP�BC�DMP�?��SW�ECLhPGA?��AML�J?� GLDMP�?AG�L�BC�J?Q��?Q?Q�BC�?ES?��J?Q�NPCQGMLCQ�

OSC�?DCAR?L�?� J?Q��?Q?Q�CL� PCJ?AG�L�?�QS�CQR?BM�CAMJ�EGAM��C� GLBGA?P� ASCQRGMLCQ� AM�M�OSC�

�AM�N?PRCL� J?Q� �GQ�?Q� NPCQGMLCQ� C� G�N?ARMQ� OSC� J?Q� �?Q?Q� ?ES?� BCJ� PCQRM� BC� J?�

BC�?PA?AG�L��� CL� JSE?P� BC� ACLRP?PQC� CL� CJ� TCPB?BCPM� NPM�JC�?� OSC� CQ�� CLRPC� MRP?Q�

ASCQRGMLCQ�� NMPOSh� LM� QC� F?L� GLAMPNMP?BM� PCOSGQGRMQ� ?BGAGML?JCQ� ?� JMQ� CQR?�JCAGBMQ� CL�

�?RCPG?�BC�?ES?Q�NMP� J?�"��� �PCJ?RGTMQ�NMP�CHC�NJM�?�PCOSGQGRMQ�?BGAGML?JCQ�CL��?RCPG?�BC�

GLBGA?BMPCQ�DGQGAMOS��GAMQ���GMJ�EGAMQ��FGBPM�MPDMJ�EGAMQ��A?SB?JCQ�CAMJ�EGAMQ��CRA����

1C�NSCBC�PCAMLMACP�OSC��CL�?OSCJJ?Q�BC�?PA?AGMLCQ�OSC���Q�F?L�?T?LX?BM�CL�PCJ?AG�L�?�J?Q�

XML?Q� NPMRCEGB?Q� �N�� CH�� �?LR��PGAM� -AAGBCLR?J�� �?LR��PGAM� -PGCLR?J�� �G�M�1GJ� M� "SCPM�� J?�

ASCQRG�L���Q�PCJCT?LRC�?J�AGAJM�BC�NJ?LGDGA?AG�L������������CL�PCJ?AG�L�AML�CQRC�RC�?��DSC�J?�

BC�J?�GLAMPNMP?AG�L�?�J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?�BC�J?Q�LMP�?Q�ECLhPGA?Q�BC�JMQ�CQN?AGMQ�BC�

J?� 0CB� ,?RSP?� ������ W� OSC� CLRPC� JMQ� PCRMQ� CL� J?� �?RCPG?� N?P?� CQRC� RCPACP� CQR?�?� CJ�

CQR?�JCAG�GCLRM�BC�M�HCRGTMQ�?BGAGML?JCQ�N?P?�J?Q��?Q?Q�NPMRCEGB?Q�TGLASJ?B?Q�?�J?Q�XML?Q�BC�

NPMRCAAG�L� BC� F��GR?RQ� M� CQNCAGCQ� BCNCLBGCLRCQ� BCJ� �CBGM� F�BPGAM� W� CL� AMLAPCRM� J?Q�

NCPRCLCAGCLRCQ� NMP� QS� CQNCAG?J� G�NMPR?LAG?� ?� J?� 0CB� ,?RSP?� ������ ?Q�� AM�M� JMQ�

PCOSCPG�GCLRMQ� F�BPGAMQ� ?BGAGML?JCQ� N?P?� ?QCESP?P� CJ� CQR?BM� BC� AMLQCPT?AG�L� D?TMP?�JC��

���MQ� PCRMQ� DSLB?�CLR?JCQ� N?P?� J?� AMPPCAR?� GLRCEP?AG�L� BC� J?� 0CB� ,?RSP?� ����� CL� J?�

NJ?LGDGA?AG�L�FGBPMJ�EGA?��

�L�CQRC�QCLRGBM��?LRC�SL�NPM�JC�?�AM�NJCHM�GBCLRGDGA?BM��AM�M�CQ�J?�?BCAS?B?�GLRCEP?AG�L�BC�

SLM�BC�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�BC�J?�"����CJ�?L�JGQGQ�BC�NPCQGMLCQ�OSC�NPCQCLR?L�J?Q�

DGAF?Q��W�OSC�NPMTMA?�CQC�NPM�JC�?��QC�ACLRP?�CL�J?Q�NPCQGMLCQ�QM�PC�J?Q��?Q?Q��CL�JSE?P�BC�

ACLRP?PQC�QM�PC�J?Q�P?XMLCQ�NMP�J?Q�OSC�LM�RCP�GL?�BC�GLRCEP?PQC�J?�AMLQCPT?AG�L�BC�J?�0CB�

,?RSP?������CL�J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?���QRC�CQ�SL�CLDMOSC�CPP�LCM��W?�OSC�CQ?�NPCQG�L�

LM�MPGEGL?�CJ�NPM�JC�?� BC� J?� D?JR?�BC� GLRCEP?AG�L��QGLM�OSC� JM� OSC�MPGEGL?�CQ�CJ��?J�CQR?BM�



 
 

���BC����

 
 

CAMJ�EGAM� BC� J?Q��?Q?Q� BC� ?ES?�� W� NPM�?�JC�CLRC� CJ� �?J� CQR?BM� BC� AMLQCPT?AG�L� BC� JMQ�

CJC�CLRMQ�BC�GLRCPhQ��F��GR?RQ�W�CQNCAGCQ��OSC�BCNCLBCL�BC�CQ?Q��?Q?Q���

�QRC� CPP�LCM� CLDMOSC� LMQ� JJCT?� ?� OSC� J?� DGAF?� AMPPCQNMLBGCLRC� BC� A?B?� BC�?PA?AG�L�

FGBPMEP�DGA?� ACLRP?� CJ� PCQRM�BC�QSQ� R?PC?Q� �GBCLRGDGA?AG�L�BC� JMQ� 1��2-0�1� 7���2�4�"�"�1�

%�,�0�"-0�1� "�*� .0- *���� W� �,�*�1�1� 7� .*�,2�����,2-� "�� �*2�0,�2�4�1�� CL�

ASCQRGMLCQ�BCQMPGCLR?B?Q�CL�PCJ?AG�L�?J�?QSLRM�OSC�BCQAPG�CL�J?Q�NPMNG?Q�DGAF?Q��

1�-� GPB*GDC� CLRGCLBC� OSC� CQ� AM�NJCR?�CLRC� CPP�LC?� J?� GBCLRGDGA?AG�L�OSC� QC� F?AC� CL� JMQ�

�N2��QM�PC�JMQ�QCARMPCQ��?ARGTGB?BCQ�M�ASCQRGMLCQ�OSC�NPMTMA?L�OSC�LM�QC�F?W?L�GLAMPNMP?BM�

JMQ�PCOSGQGRMQ�?BGAGML?JCQ�?�JMQ�CQR?�JCAGBMQ�CL��?RCPG?�BC�?ES?Q�NMP�J?�"����W�?J�PCRM�BC�J?�

NJ?LGDGA?AG�L� BC� RCPACP�AGAJM�� BC�CQR?�JCACP�M�HCRGTMQ� ?BGAGML?JCQ�N?P?� J?Q��?Q?Q� NPMRCEGB?Q�

TGLASJ?B?Q�?�J?Q�XML?Q�BC�NPMRCAAG�L�BC�F��GR?RQ�M�CQNCAGCQ�BCNCLBGCLRCQ�BCJ��CBGM�F�BPGAM�W�

CL�AMLAPCRM�J?Q�NCPRCLCAGCLRCQ�NMP�QS�CQNCAG?J�G�NMPR?LAG?�?�J?�0CB�,?RSP?�������

2?J�W� AM�M�QC�?L?JGX?P��NMQRCPGMP�CLRC��Th?QC�?JCE?AG�L�4�%�1��-.0���0����CL�RMB?Q� J?Q�

BC�?PA?AGMLCQ�CVGQRC�SL�EP?TC�NPM�JC�?�BC�EM�CPL?LX?�CL�PCJ?AG�L�AML�CJ�AS�NJG�GCLRM�BC�

J?Q�CVGECLAG?Q�AM�SLGR?PG?Q��1C��?LRGCLC�SL?�AJ?P?�BCQAMMPBGL?AG�L�CLRPC�J?Q�BGQRGLR?Q��PC?Q�

BC�RP?�?HM��?ES?Q�W�AMLQCPT?AG�L��OSC�GLA?N?AGR?�CJ�AS�NJG�GCLRM�BC�R?PC?Q�N?P?�?QCESP?P�CJ�

AS�NJG�GCLRM�BC�J?�"���CL�PCJ?AG�L�AML�J?Q�8ML?Q�.PMRCEGB?Q�BC�J?�0CB�,?RSP?�������1G��GCL��

J?�BGQRPG�SAG�L�AM�NCRCLAG?J�CLRPC�J?Q�ASCQRGMLCQ�PCJ?RGT?Q�?J�?ES?�W�JMQ�CQN?AGMQ�L?RSP?JCQ�LM�

NSCBC��LG�BC�C��QCP�SL?�ASCQRG�L�HSQRGDGA?RGT?�BC�D?JR?�BC�?T?LAC�CL�J?�R?PC?���

�VGQRC�SL�FCAFM�M�HCRGTM�CL�PCJ?AG�L�?�J?Q�8ML?Q�.PMRCEGB?Q�W�CQ�OSC�CJ�?PR�ASJM���BC�J?�"���

M�JGE?� ?� JMQ� �QR?BMQ� ?� ?BMNR?P� SL?� QCPGC� BC� �CBGB?Q� N?P?� ?JA?LX?P� SLMQ� BCRCP�GL?BMQ�

M�HCRGTMQ�?��GCLR?JCQ���L�AMLAPCRM��CJ�?PR�ASJM�����A��CQR?�JCAC�OSC�N?P?�J?Q�XML?Q�NPMRCEGB?Q�

F?�P�L�BC�JMEP?P�CJ�AS�NJG�GCLRM�BC�RMB?Q�J?Q�LMP�?Q�W�M�HCRGTMQ�?���Q�R?PB?P�OSGLAC�?�MQ�

BCQNShQ�BC� J?�CLRP?B?�CL�TGEMP�BC�J?�"GPCARGT?�� ?��CLMQ�OSC�QC�CQNCAGDGOSC�MRP?�AMQ?�CL�CJ�

?ARM� JCEGQJ?RGTM� AM�SLGR?PGM�CL�TGPRSB�BCJ� AS?J�F?W?�QGBM�CQR?�JCAGB?�A?B?�SL?�BC� J?Q�XML?Q�

NPMRCEGB?Q���L�CQRC�QCLRGBM��R?J�W�AM�M�QC��CLAGML?�?�?LRCPGMP�CLRC�� J?��M�GQG�L�W?�QC�F?�

NMQGAGML?BM�?J�PCQNCARM��W�J?Q�BC�GJGB?BCQ�W�PCAM�CLB?AGMLCQ�?NSLR?L�?�OSC��

� �L� JMQ� RCPACPMQ� NJ?LCQ� FGBPMJ�EGAMQ�� BC�CL� BCDGLGPQC� CJ� CQR?BM� BC� RMB?Q� J?Q� XML?Q�

NPMRCEGB?Q���

� "C�CL� BCDGLGPQC� J?Q� LCACQGB?BCQ� AS?LRGR?RGT?Q� W� AS?JGR?RGT?Q� BC� JMQ� F��GR?RQ� W� J?Q�

CQNCAGCQ�NPMRCEGB?Q��RP?BSAGB?Q�CL�M�HCRGTMQ�CQNCA�DGAMQ�N?P?�A?B?�SL?�BC� J?Q�XML?Q�



 
 

���BC����

 
 

NPMRCEGB?Q� OSC� BC�CL� GLAMPNMP?PQC� CL� JMQ� NJ?LCQ�� �QG�GQ�M�� CL� JMQ� NJ?LCQ� BC�CL�

GLAJSGPQC�SL�AMLRPMJ�W�SL?Q��CBGB?Q�?NPMNG?B?Q��

1G� CQ?Q� QML� J?Q� BC�GJGB?BCQ� PC?JCQ�� CL� CQRC� A?QM� LM� JM�CQ�CJ��SCL� M��?J�CQR?BM�BC� J?�XML?�

NPMRCEGB?��OSC� Q�� QCP�?� CJ�QGESGCLRC�N?QM� ?�?L?JGX?P�� QGLM� J?� D?JR?�BC� GLAMPNMP?AG�L�BC� CQR?Q�

ASCQRGMLCQ�� JMQ� QCARMPCQ� ECLCP?BMPCQ� CJ� NPM�JC�?� BC�CL� QCP� ?L?JGX?BMQ� CL� NPMDSLBGB?B�

RP?R?LBM�BC�PCQNMLBCPQC�?�T?PG?Q�NPCESLR?Q��Th?QC�?JCE?AG�L�4�%�1������

1�-� GPB*GDC�CLRGCLBC�OSC�CL�CQRC�?N?PR?BM�BC�CL�PCAMECPQC�BC�DMP�?�CVNJ�AGR?�JMQ�QCARMPCQ�

W� EPSNMQ� ?DCAR?BMQ�� R?LRM� CL� RhP�GLMQ� BC� JMQ� QCARMPCQ� �W� QSQ� ?ARGTGB?BCQ�� OSC� ECLCP?L� CJ�

NPM�JC�?�� AM�M� CL� JMQ� OSC� NMBP�?L� TCPQC� BGPCAR?�CLRC� ?DCAR?BMQ� NMP� JMQ� NPMEP?�?Q� BC�

�CBGB?Q��

�J� QCLRGBM� DGL?J� BC� CQRC� ?N?PR?BM� CQ� CJ� BC� GBCLRGDGA?P� J?Q� ?B�GLGQRP?AGMLCQ� N��JGA?Q� AML�

PCQNMLQ?�GJGB?B� CL� J?� ASCQRG�L�� JMA?JGX?P� J?Q� ?B�GLGQRP?AGMLCQ� OSC� BC�CL� AMLRPMJ?P� W�

QMJSAGML?P� CJ� NPM�JC�?�� J?Q� OSC� NPCQCLR?L� AM�NCRCLAG?Q� CL� CJ� 2�� W� J?Q� OSC� NSBGCP?L�

NPM�MTCP� GLTCPQGMLCQ� N?P?� PCQMJTCPJM�� �QG�GQ�M� QC� CLRGCLBC� OSC� BC�CP�?� GBCLRGDGA?PQC� W�

PCAMECPQC� CJ� N?NCJ� BCQC�NC�?BM� NMP� A?B?� SL?� BC� CQR?Q� ?B�GLGQRP?AGMLCQ� BSP?LRC� J?�

CTMJSAG�L�BC�RC�?�BCQAPGRM�AM�M�G�NMPR?LRC���

�Q��1�-� GPB*GDC��?J� PCTGQ?P� JMQ��N2��NS�JGA?BMQ��BCRCAR?�CL�CQRC�?N?PR?BM�SL?� D?JR?�RMR?J�BC�

BCQ?PPMJJM�BC�J?�?BCAS?B?�GBCLRGDGA?AG�L�BC�?B�GLGQRP?AGMLCQ�N��JGA?Q�W�J?Q�P?XMLCQ�BC�J?�D?JR?�

BC�?T?LAC�CL�J?�ASCQRG�L�OSC�QC�BCQAPG�C��.MP�JM�R?LRM��QC�NPCQCLR?�AM�M�SL?�QCAAG�L�NMAM�

�RGJ�W�AML�LSJM�?T?LAC�N?P?�?QCESP?P�J?�PCQMJSAG�L�BCJ�NPM�JC�?�BCRCAR?BM�AM�M�2���

�

�SLOSC� W?� QC�F?� CVNSCQRM� BC� DMP�?� ECLhPGA?�� QC� ?L?JGX?� ?OS�� CJ� CLDMOSC� N?PRGASJ?P�BC� J?Q�

?JRCPL?RGT?Q�CL� PCJ?AG�L�?�J?Q� DGAF?Q�BC�XML?Q�NPMRCEGB?Q��?J��CLMQ�BC�?OSCJJMQ��N2��OSC� J?�

GLAMPNMP?L���L�J?�CVNMQGAG�L�BC�?JRCPL?RGT?Q��LM�BCH?�BC�QMPNPCLBCP�CJ�FCAFM�BC�OSC�BC�DMP�?�

ECLCP?JGX?B?� QC� ?QS�C� J?� LCACQGB?B� BC� �CBGB?Q� ?BGAGML?JCQ� NCPM� OSC� LM� RCP�GL?L� BC�

?T?LX?PQC���

�L�ECLCP?J�BCQAPG�C�J?Q��CBGB?Q�BC�JMQ�NPMEP?�?Q�BC��CBGB?Q��BC�DMP�?��SW�ECLhPGA?��N?P?�

PCQMJTCP�NPM�JC�?Q�BC�J?Q�XML?Q�NPMRCEGB?Q��NCPM�LM�N?P?�PCQMJTCP�CJ�NPM�JC�?�NMP�CJ�OSC�J?Q�

8ML?Q� .PMRCEGB?Q� QC� AMLTGCPRCL� CL� SL� 2�� CL� CJ� �N2��� �ES?J�CLRC� ?PES�CLR?� OSC� JMQ�

NPM�JC�?Q� QML� J?� GLBCDGLGAG�L� W� ECLCP?JGB?B� BC� J?Q� �CBGB?Q� W� J?� D?JR?� BC� ?T?LAC� CL� J?Q�

?ARS?AGMLCQ��



 
 

���BC����

 
 

1C�NPCQCLR?�J?��4-*3���,� �(-��*��1��,�0�-�2�,"�,���*���*2�0,�2�4�����AM�M�SL?�

?JRCPL?RGT?� OSC� BGPCAR?�CLRC� LM� T?� ?� AS�NJGP� AML� CJ� NPM�JC�?� BCRCAR?BM�� ASCQRG�L� OSC�

BGPCAR?�CLRC�W?�BC�CP�?�GLF?�GJGR?P�NMP�AM�NJCRM�N?P?�OSC�NSBGCP?�AMLQGBCP?PQC�?JRCPL?RGT?��

NSCQ�LG�QGOSGCP?�CT?J�?�J?Q� P?XMLCQ�OSC�F?ACL�OSC�CQR?�?JRCPL?RGT?�LM�QC?� D?ARG�JC��N��CH�� J?�

D?JR?� BC� CHCASAG�L� NPCQSNSCQR?PG?� CL� �?LR��PGAM� -AAGBCLR?J�� ��PM���"C� CQR?� �?LCP?�� CL�

PC?JGB?B��JM�OSC�QC�CLRGCLBC�CQ�OSC�JMQ�NPMEP?�?Q�BC��CBGB?Q�BCJ�QCESLBM�AGAJM�LM�AS�NJ�?L�

AML� J?� LMP�?RGT?�� �BC��Q� QC� AMLQGBCP?� GPPCQNMLQ?�JC� NPMNMLCP� ?JRCPL?RGT?Q� BGDCPCLRCQ� QG�

NPCTG?�CLRC�LM�QC�BGQNMLC�BC�GLDMP�?AG�L�?ARS?JGX?B?�BC�BG?EL�QRGAM�CL�J?�OSC��?Q?P�CQR?Q�

?JRCPL?RGT?Q�1�-� GPB*GDC� T?JMP?� AM�M� AM�NJCR?�CLRC� GL?BCAS?BM� CJ� NJ?LRC?�GCLRM� BC�

?JRCPL?RGT?Q��NMP�QCP�?�RMB?Q�JSACQ�CLE?�MQM���LRPC�CJJ?Q��QC�AMLQGBCP?�OSC�BC�CP�?�CVGQRGP�SL?�

T?JMP?AG�L�CVF?SQRGT?�BC�J?Q�A?P?ARCP�QRGA?Q�QMAGMCAML��GA?Q�W�?��GCLR?JCQ�BCR?JJ?B?Q�N?P?�

A?B?�?JRCPL?RGT?��QGL�C��?PEM�CQRM�LM�QC�NPCQCLR?��7�CL�AS?LRM�?J�NJ?LRC?�GCLRM��

� 1C�NJ?LRC?�SL?�?JRCPL?RGT?����AM�M�J?�LM�G�NJ?LR?AG�L�BC��CBGB?Q�?BGAGML?JCQ�?J�NPMEP?�?�

BC��CBGB?Q��1GL�C��?PEM�LM�QC�?QCESP?�BC�N?PRGB?�CJ�AS�NJG�GCLRM�BC�J?Q�LMP�?RGT?Q�OSC�

CQRC� 2�� GBCLRGDGA?� AM�M� BC�GJGB?BCQ� BCJ� NJ?L� FGBPMJ�EGAM� LG� QC� CT?J�?� J?Q� P?XMLCQ� OSC�

GLF?�GJGR?L� J?� CHCASAG�L� BC� JMQ� NPCQSNSCQRMQ� BCQRGL?BMQ� M� J?� D?JR?� BC� CDCARGTGB?B� BC� J?Q�

�CBGB?Q�Q��CHCASR?B?Q���

� 1C�NJ?LRC?�SL?�?JRCPL?RGT?����OSC�QC�NPCQCLR?�AM�M� �?JRCPL?RGT?�BC�AS�NJG�GCLRM�BC� JMQ�

M�HCRGTMQ� �CBGM?��GCLR?JCQ��� LM� QC� CLRGCLBC� AM�M� QC� CQR?�JCAC�� W?� OSC� JMQ� M�HCRGTMQ�

?��GCLR?JCQ�BC�J?�"���CQ�?JEM�?�AS�NJGP�BC��?QC�W�N?P?�?QCESP?P�CJ�AS�NJG�GCLRM�CL�CJ�

FMPGXMLRC� ������ �SLOSC� GBCLRGDGA?� SL?� QCPGC� BC� �CBGB?Q� ?� G�NJ?LR?P�� LM� ?L?JGX?� J?Q�

N?PRGASJ?PGB?BCQ� BC� A?B?� SL?� CL� PCJ?AG�L� R?LRM� ?J� A?JCLB?PGM�� NPCQSNSCQRM� W� CDCARGTGB?B��

AM�M�CL�PCJ?AG�L�?J�AMQRC�BC�LM�?ARS?P��

� *?�?JRCPL?RGT?� ��� OSC��Q?JTM�CVACNAGMLCQ� ��?LR��PGAM�-AAGBCLR?J� W� -PGCLR?J��� CQ� J?�OSC� QC�

BCAGBC�AM�M�?BCAS?B?��CQ� J?���Q�QMPNPCLBCLRC�BC�RMB?Q�CJJ?Q��7?�CL�CJ�AGAJM�?LRCPGMP�QC�

NJ?LRC?�?L�� CL� ECLhPGAM�� ?NJ?X?P� �CBGB?Q� NPCTGQR?Q� CL� CJ� FMPGXMLRC� ����� ?J� FMPGXMLRC�

������ N?P?� QSNSCQR?�CLRC� ?B?NR?PQC� ?� J?� QGRS?AG�L� NPCQSNSCQR?PG?� ?ARS?J�� NCPM� JM�

QMPNPCLBCLRC�CL�CQRC�A?QM��NMP�QCP�?�RMBMQ�JSACQ�GLBC�GBM��CQ�J?�?QSLAG�L�BC��

�� *?� G�NMQG�GJGB?B� AGCPR?� BC� ?AM�CRCP� NPCQSNSCQR?PG?�CLRC� RMB?Q� J?Q� �CBGB?Q�

LCACQ?PG?Q� N?P?� AS�NJGP� AML� JMQ� M�HCRGTMQ� CL� CJ� ������ LM� QC� NJ?LRC?� SL� ?L�JGQGQ�

CAML��GAM�LG�BC�CDCARGTGB?B�N?P?�?QCESP?P�J?�G�NMQG�GJGB?B�BC�?AM�CRCP�RMB?Q�J?Q�

�CBGB?Q�� ,M� CVGQRC� SL� ?L�JGQGQ� NMP�CLMPGX?BM� BC� J?Q� �CBGB?Q� BC� DMP�?�

GLBGTGBS?JGX?B?��W�LM�QC�?L?JGX?�CJ�PCQSJR?BM�QM�PC�CJ�AS�NJG�GCLRM�BC�JMQ�M�HCRGTMQ�

�CBGM?��GCLR?JCQ�� ,M� QC� ?L?JGX?� CJ� G�N?ARM� CAML��GAM� BC� LM� ?ARS?P�� �L�

AMLAJSQG�L�� ��



 
 

���BC����

 
 

�� ,M�CVGQRC�SL?� T?JMP?AG�L�M�HCRGT?� BC� J?Q� BGDCPCLRCQ�?JRCPL?RGT?Q����L� ?Q��� ?SLOSC�

CVGQRGCQC��LM�QC�NSCBC�?NMQR?P�NMP�SL?�?JRCPL?RGT?�OSC�BGPCAR?�CLRC�QC� PCAMLMAC�

OSC� LM� T?� ?� AS�NJGP� AML� JMQ� M�HCRGTMQ�� �ES?J�CLRC�� LM� QC� NSCBC� T?JMP?P�� AM�M�

GLBGA?�� JMQ� CDCARMQ� QM�PC� J?Q� �?Q?Q� W� JMQ� AS�NJG�GCLRMQ� ?��GCLR?JCQ� OSC�

NPMNMPAGML?P�?��NMPOSC�CL�CJ��N2��CQR?�T?JMP?AG�L�CQ�GLCVGQRCLRC���L�AMLAJSQG�L��

�

�L� BCDGLGRGT?�� CJ� NJ?LRC?�GCLRM� BC� ?JRCPL?RGT?Q� N?PCAC� B?P� NPG�?A�?� ?� ASCQRGMLCQ�

NPCQSNSCQR?PG?Q��QGL�AMLRP?QR?PJ?�AML�MRP?Q��CBGB?Q�CVRCPL?Q�BC�MRPMQ�2���OSC�LM�QC�T?JMP?L�

LG�QC�BCR?JJ?L��C�GES?J�CLRC�QC�CQR��NJ?LRC?LBM�SL�AS�NJG�GCLRM�BC���LG�MQ�CL�PCJ?AG�L�BC�

M�JGE?AGMLCQ��CBGM?��GCLR?JCQ��3L�AMLACNRM�GLCVGQRCLRC�CL�J?�"���W�CL�J?�*CW�BC��ES?Q��

1CE�L�J?�?NJGA?AG�L�BC�J?�"���W�QCE�L�JM�OSC�1�-� GPB*GDC�AMLQGBCP?�OSC�BC�C�GLAJSGPQC�CL�

CQRC� ?N?PR?BM�� BC�CP�?� BCQAPG�GPQC� N?P?� A?B?� ?JRCPL?RGT?�� JMQ� NMQG�JCQ� G�N?ARMQ� QMAG?JCQ��

CAML��GAMQ�W�?��GCLR?JCQ�N?P?�CJ�FMPGXMLRC��������Q���N?P?�T?JMP?P�CQRMQ�G�N?ARMQ�BC�CP��?�

NPGMPG� AMLMACPQC� BC� DMP�?� CVF?SQRGT?� �GLBGA?BMPCQ� W� QCESG�GCLRM�� CQR?� GLDMP�?AG�L�� 1GL�

C��?PEM��LM�CVGQRC�J?���Q���LG�?�A?P?ARCPGX?AG�L�W�T?JMP?AG�L��

1�-� GPB*GDC� AMLQGBCP?� OSC� CQRC� NJ?LRC?�GCLRM� BC� ?JRCPL?RGT?Q� CQ� GL?BCAS?BM� W� TSJLCP?� J?�

JCEGQJ?AG�L� TGECLRC� ?J� ?QS�GP� OSC� CQ� NMQG�JC� LM� AS�NJGP� AML� JMQ� M�HCRGTMQ� BC� J?�

"���1�-� GPB*GDC� BCDGCLBC� OSC� J?� "��� CVGEC� ?JA?LX?P� CJ� ����� BC� JMQ� M�HCRGTMQ�

�CBGM?��GCLR?JCQ�?�������QGCLBM�W?�HSQRGDGA?B?Q�JMQ�PCRP?QMQ�?J�DGL?J�BCJ�?�M�������CLRPC�CJJMQ�

JMQ�BC�J?Q�8ML?Q�.PMRCEGB?Q��W�NMP�CJJM�CL�J?�DGAF?�BCJ��N2���BC�J?Q�8ML?Q�.PMRCEGB?Q�J?�NPG�CP?�

?JRCPL?RGT?� RGCLC� OSC� QCP� G�NJC�CLR?P� RMB?Q� J?Q� �CBGB?Q� LCACQ?PG?Q� N?P?� NMBCP� ?JA?LX?P�

BGAFMQ�M�HCRGTMQ��W�?�N?PRGP�BC�?F��HSQRGDGA?P�?BCAS?B?�CLRC��BC��?LCP?�AMLAPCR?�W�CQNCA�DGA?��

J?Q�CVACNAGMLCQ�OSC�NMBP�?L�?NJGA?PQC�AML�JMQ�APGRCPGMQ�BCJ�?PR�ASJM���BC�J?�"�����

1�-� GPB*GDC�AMLQGBCP?�OSC�J?Q�?SRMPGB?BCQ�BCJ�?ES?�RGCLCL�J?�M�JGE?AG�L�BC�NJ?LRC?P�BGQRGLR?Q�

MNAGMLCQ�M��?JRCPL?RGT?Q��N?P?�AS�NJGP�AML�JMQ�M�HCRGTMQ�?��GCLR?JCQ�BC�BGQRGLR?Q�DMP�?Q��*?�

GLDMP�?AG�L� BC� A?B?� ?JRCPL?RGT?� BC�CP�?� GLAJSGP� CJ� JGQR?BM� BC� J?Q� �CBGB?Q� NPMNSCQR?Q�� CJ�

A?JCLB?PGM�BC�?NJGA?AG�L�W�CJ�?L�JGQGQ�CAML��GAM�BC�J?Q��GQ�?Q��OSC�GLAJSW?�LM�QMJM�CJ�AMQRC�

BC�G�NJC�CLR?AG�L�QGLM�R?��GhL�CJ�AMQRC�?BGAGML?J�CL�CJ�OSC�QC�GLASPPGP�?�CL�A?QM�BC�LM�NMLCP�

CL� NP�ARGA?� BGAF?Q� �CBGB?Q� M� BC� J?Q� AMPPCQNMLBGCLRCQ� Q?LAGMLCQ� CSPMNC?Q�� CL� A?QM� BC�

NPMBSAGPQC� GLAS�NJG�GCLRMQ� NMP��MRGTMQ� BGD�AGJ�CLRC� HSQRGDGA?�JCQ��� ?Q�� AM�M� CJ� L��CPM� BC�

XML?Q�NPMRCEGB?Q��CLCDGAG?BM��OSC�N?QCL�BC�CQR?BM�BC�AMLQCPT?AG�L�BCQD?TMP?�JC�?�CQR?BM�BC�

AMLQCPT?AG�L�D?TMP?�JC��CLRPC�MRPMQ�?QNCARMQ��1�-� GPB*GDC�?DGP�?�OSC�QMJM�BC�CQR?�DMP�?�QC�

NMBP�?� ?L?JGX?P� W� T?JMP?P� BC� �?LCP?� CDCARGT?�� AS?J� CQ� J?� QMJSAG�L� �NRG�?� CL� RhP�GLMQ�



 
 

���BC����

 
 

CAML��GAMQ� �LM� QMJM� DGL?LAGCPMQ��� QMAG?JCQ� W�?��GCLR?JCQ� OSC�BC�CP�?� GLAMPNMP?PQC� ?J� .J?L�

&GBPMJ�EGAM�BC�J?�BC�?PA?AG�L��

*MQ�?ARS?JCQ��N2��LM�AS�NJCL�QS�AM�CRGBM�CL�R?LRM�OSC�LM�QC�NJ?LRC?L�LG�T?JMP?�?JRCPL?RGT?Q�

PC?JGQR?Q�N?P?� J?�QMJSAG�L�BCJ�NPM�JC�?��W�LM�QC�NPCQCLR?� SL?�BGQASQG�L� W� BC�?RC� PC?J�N?P?�

T?JMP?P�?BCAS?B?�CLRC�J?�AMLAPCAG�L�BC�J?Q�BCAGQGMLCQ�DGL?JCQ���Q�?ACPR?B?Q��

"CQBC�J?�PCB?AAG�L�BC�JMQ��MPP?BMPCQ�BCJ�NPG�CP�AGAJM�BC�J?�"����1�-� GPB*GDC�GLQGQRC�CL� J?�

LCACQGB?B� BC� E?P?LRGX?P� J?� GLRCEP?AG�L� BC� J?Q� BGPCARGT?Q� CSPMNC?Q� BC� AMLQCPT?AG�L� BC� J?�

L?RSP?JCX?�AML�J?�BGPCARGT?�CSPMNC?�BC�NJ?LGDGA?AG�L�FGBPMJ�EGA?����NCQ?P�BC�OSC�JMQ�?ARS?JCQ�

�N2�� GLBGA?L� OSC� BCQBC� J?� ?NJGA?AG�L� BC� J?� "GPCARGT?� �?PAM� BCJ� �ES?� QC� F?� ?T?LX?BM�

QGELGDGA?RGT?�CLRC� CL� J?� GLAJSQG�L� BC� JMQ� CQN?AGMQ� BC� J?� 0CB� ,?RSP?� ������ 1�-� GPB*GDC�

AMLQGBCP?� OSC� CL� PC?JGB?B� LM� QC� F?� ?T?LX?BM� BC� DMP�?� LMR?�JC� CL� J?� AMPPCAAG�L� BC� J?Q�

A?PCLAG?Q� W?� BCRCAR?B?Q� CL� JMQ� BMQ� AGAJMQ� BC� NJ?LGDGA?AG�L� ?LRCPGMPCQ�� W� OSC� JMQ� CQA?QMQ�

?T?LACQ� QC� F?L� JG�GR?BM� ?� ASCQRGMLCQ� ��QGA?Q� BC� RP?�?HM� BC� E?�GLCRC�� NCPM� LM� PCQNCARM� ?J�

AMLACNRM�BC�GLRCEP?AG�L�BC�NMJ�RGA?Q�W�QSQ�G�NJGA?AGMLCQ��

.MP� CQR?� P?X�L�� W� B?BM� OSC� J?� BMAS�CLR?AG�L� NPCQCLR?B?� N?P?� CQRC� RCPACP� AGAJM� NMAM� F?�

T?PG?BM�CL�J?Q�ASCQRGMLCQ�BC�DMLBM�PCQNCARM�?�J?�AM�NJCR?�GLRCEP?AG�L�BC�NMJ�RGA?Q�CL�J?Q�OSC�

QSQ� NJ?LGDGA?AGMLCQ� LM� ?DCARCL� LCE?RGT?�CLRC� ?J� AS�NJG�GCLRM� BC� J?� LMP�?RGT?� W� J?�

AMLQCPT?AG�L�BC�J?�L?RSP?JCX?��1�-� GPB*GDC�NPCQCLR?��BC� DMP�?�QGLRhRGA?�CL�CQR?�?JCE?AG�L��

��R?PC?Q� GLBGTGBS?JGX?B?Q� QM�PC� A��M� ?QCESP?P� J?� GLRCEP?AG�L� BC� J?� 0CB� ,?RSP?� ����� W� J?�

"GPCARGT?��?PAM�BCJ��ES?���

�?B?� ?N?PR?BM� QC� �?Q?� CL� SL?� QCASCLAG?� BC� R?PC?Q� �OSC� JMQ� .J?LCQ� &GBPMJ�EGAMQ� BC�CP�?L�

F?�CP� BCQ?PPMJJ?BM� W� PCAMEGBM�� W� OSC� ?� HSGAGM� BC� 1�-� GPB*GDC� LM� QC� F?L� PC?JGX?BM�

AM�NJCR?�CLRC��� QM�PC� J?Q� OSC� 1�-� GPB*GDC� F?� GBM� PCTGQ?LBM� CL� J?� BMAS�CLR?AG�L�

NPCQCLR?B?� �Th?QC� �*�%����,� 4�%�1��-.0���0�� QM�PC� J?� T?JMP?AG�L� BC� 1�-� GPB*GDC� ?J�

AS�NJG�GCLRM�BC�A?B?�R?PC?����L�A?B?�R?PC?�QC�NPCQCLR?�GLDMP�?AG�L�AM�M�PCQNSCQR?�?��

?� í.MP�OSh��1C�PCQS�C� J?��?QC�JCE?J�W� NMP� JM� R?LRM��QC� GBCLRGDGA?�SL�NMQG�JC� PGCQEM�BC�

GLDP?AAG�L�QG�CQR?�R?PC?�DSCP?�BCQCQRG�?B?�M�LM�AS�NJGB?�?BCAS?B?�CLRC��

�� í���M��1C�NPCQCLR?�SL?�CVNJGA?AG�L�QM�PC�A��M�BC�CP�?�JJCT?PQC�?�A?�M�CQR?�R?PC?�

CL�ASCQRG�L�



 
 

���BC����

 
 

,MP�?RGT?�PCJ?AGML?B?��"�����LCVM��4���T��W��4����W�0"����������QM�PC�0.&��?PR�ASJM�������

*?Q�DGAF?Q�BC� J?Q�8ML?Q�.PMRCEGB?Q�BC�JMQ��N2��BC�CL�?QCESP?P�OSC�JMQ�NJ?LCQ�FGBPMJ�EGAMQ�

GLAJSW?L�RMB?�J?�GLDMP�?AG�L�LMP�?RGT?�OSC�QC?�BC�?NJGA?AG�L�?�J?Q�8ML?Q�.PMRCEGB?Q��CLRPC�

CJJ?Q�J?Q�XML?Q�BC�NPMRCAAG�L�BC�F��GR?RQ�M�CQNCAGCQ��*?�GLDMP�?AG�L�OSC�BC�CP�?�BC�GLAJSGP�CJ�

.J?L�&GBPMJ�EGAM�BC��SCLA?��.&���CQ�J?�QGESGCLRC��

− *CEGQJ?AG�L� AM�SLGR?PG?�� BCQAPGNAG�L� BC� J?Q� BGPCARGT?Q� �TCQ� W� &��GR?RQ�� W� QSQ� ?LCHMQ� W�

?PR�ASJMQ�G�NJGA?BMQ�CL�J?�ASCQRG�L��

− *CEGQJ?AG�L� L?AGML?J�� JCWCQ� W� PC?JCQ� BCAPCRMQ� G�NJGA?BMQ�� W� QSQ� ?PR�ASJMQ� AMLAPCRMQ�

CVNJGA?LBM�QSQ�T�LASJMQ��*CEGQJ?AG�L�?SRML��GA?��?J��CLMQ�J?�JCW�?SRML��GA?�OSC�?DCAR?�?�

JMQ�CQN?AGMQ�NPMRCEGBMQ�BC�J?�0,������W�JMQ�BCAPCRMQ�W�M��PBCLCQ�OSC�CQRhL�TGLASJ?BMQ�?�

J?�NS�JGA?AG�L�W�?NPM�?AG�L�BC�A?B?�.J?L�BC�%CQRG�L�BC�J?�0CB�,?RSP?�������.%0,�������

,MP�?RGT?�PCJ?AGML?B?��"�����LCVM��4���T����4����W�4��������W�0"����������QM�PC�0.&��?PR�ASJM�

�������W�0"*���������?PR�ASJM������A��

*?Q�DGAF?Q�BC� J?Q�8ML?Q�.PMRCEGB?Q�BC�JMQ��N2��BC�CL�?QCESP?P�OSC�JMQ�NJ?LCQ�FGBPMJ�EGAMQ�

GLAJSW?L� JMQ��?N?Q� BCQAPGNRGTMQ� BC� JMQ� CQN?AGMQ�0,����� OSC� BCNCLBCL� BCJ� ?ES?�� �L� CQRC�

QCLRGBM�J?�GLDMP�?AG�L�?�GLAJSGP�BC�C�QCP��

− 3L��?N?� N?P?� J?Q�8�.��OSC�BCNCLBCL� BCJ�?ES?��QGL� GLAJSQG�L�BC�MRP?Q�A?RCEMP�?Q� BC� J?�

0,������N�CH��*���M�8�����1�-� GPB*GDC�AMLQGBCP?�OSC�J?��CHMP�MNAG�L�QCP�?�J?�GLAJSQG�L�CL�

CQC��GQ�M��?N?�BC�SL?�BGDCPCLAG?AG�L��NMP�AMJMPCQ��CLRPC� J?Q�8�.��OSC�ASCLR?L�AML�SL�

.%0,�����?NPM�?BM�QCE�L�J?�*CW���������W�J?Q�OSC�LM��1CP�?�SL��hRMBM��SW�TGQS?J�N?P?�

AMLMACP�CJ��?T?LAC��BC�RP?�GR?AG�L�BC�JMQ�.%0,������

− 3L� �?N?� N?P?� JMQ� *��� OSC� BCNCLBCL� BCJ� ?ES?�� QGL� GLAJSQG�L� BC� MRP?Q� A?RCEMP�?Q� BC� J?�

0,������N�CH��8�.��M�8������J� GES?J�OSC�CL�CJ�A?QM�?LRCPGMP��J?� GBCLRGDGA?AG�L�GLBGTGBS?J�BC�

CQRMQ�CQN?AGMQ��QCP��SL��hRMBM��SW�TGQS?J�N?P?�AMLMACP�CJ��?T?LAC��BC�RP?�GR?AG�L�BC�JMQ�

.%0,������

− 3L��?N?� N?P?� JMQ� 8��� OSC� BCNCLBCL� BCJ� ?ES?�� QGL� GLAJSQG�L� BC� MRP?Q� A?RCEMP�?Q� BC� J?�

0,������N�CH��8�.��M�*������J� GES?J�OSC�CL�CJ�A?QM�?LRCPGMP�� J?� GBCLRGDGA?AG�L�GLBGTGBS?J�BC�

CQRMQ�CQN?AGMQ��QCP��SL��hRMBM��SW�TGQS?J�N?P?�AMLMACP�CJ��?T?LAC��BC�RP?�GR?AG�L�BC�JMQ�

.%0,������



 
 

���BC����

 
 

,MP�?RGT?� PCJ?AGML?B?�� "���� ?PR�ASJM� ����� W� CJ� ?LCVM� �4� ��� T��� W� 0"� ��������� BCJ� 0.&��

?PR�ASJMQ�������W�������E���W�0"*���������?PR�ASJM�����GQ���E���

����� 1M�PC� J?� GBCLRGDGA?AG�L� C� GLAJSQG�L� BCJ� JGQR?BM� EJM�?J� BC� JMQ� F��GR?RQ� OSC� BCNCLBCL� BCJ�

?ES?�

.PCTG?�CLRC�?�J?�GLAJSQG�L�BC�JMQ�CQN?AGMQ�BC�J?�0CB�,?RSP?�������CL�CQRC�A?QM�BC�JMQ�*����M�

8���QG�W?�QC�FS�GCP?L�BCAJ?P?BM�AM�M�R?J���BC�CP�L�GBCLRGDGA?PQC�?OSCJJMQ�F��GR?RQ�BCJ�?LCVM���

BC�J?�"GPCARGT?�&��GR?RQ�JGE?BMQ�?J��CBGM�F�BPGAM��*?�GBCLRGDGA?AG�L�BC�C�QCP�GLAJSGB?�CL�CJ�.&��

CL�DMP�?�BC�JGQR?BM�BC�F��GR?RQ�OSC�BCNCLBCL�BCJ�?ES?�?�CQA?J?�BC�BC�?PA?AG�L�FGBPMEP�DGA?��

�Q��NSCQ��J?�GLDMP�?AG�L�OSC�BC�C�GLAJSGP�A?B?�.&���PCQNCARM�?�CQRC�?N?PR?BM��CQ�J?�QGESGCLRC��

− 3L?�BCQAPGNAG�L� GLRPMBSARMPG?�QM�PC� J?��CRMBMJME�?�W� JMQ�APGRCPGMQ� �AGR?LBM�J?��G�JGMEP?D�?�

NCPRGLCLRC��BC�GBCLRGDGA?AG�L�BC�JMQ�F��GR?RQ�OSC�BCNCLBCL�BCJ�?ES?�OSC�QC�F?�SRGJGX?BM��QG�

QC� F?� SRGJGX?BM��� NMP� CHC�NJM� QG� QC� F?� SRGJGX?BM� GLDMP�?AG�L� D?AGJGR?B?� BC� MRP?Q�

?B�GLGQRP?AGMLCQ�� �L� CQRC� A?QM�� R?��GhL� BC�CP�L� CVNJGA?PQC� JMQ� APGRCPGMQ� SRGJGX?BMQ� NMP�

hQR?Q��

− 3L� JGQR?BM�EJM�?J�BC� JMQ�F��GR?RQ�QCJCAAGML?BMQ�BCJ�?LCVM� ��BC� J?�"GPCARGT?�&��GR?RQ�N?P?�

RMB?�J?�BC�?PA?AG�L�FGBPMEP�DGA?�AMLAPCR?��?J��CLMQ�AML�BMQ�B?RMQ��CJ�LM��PC�MDGAG?J�BCJ�

F��GR?R�BCJ�?LCVM���BC�J?�"GPCARGT?�&��GR?RQ�W�QS�A�BGEM���

�����1M�PC�J?�GBCLRGDGA?AG�L�C�GLAJSQG�L�BCJ�JGQR?BM�BC�CQMQ�F��GR?RQ�OSC�BCNCLBCL�BCJ�?ES?�NMP�

A?B?�CQN?AGM�0,�����

− 3L?�TCX�GBCLRGDGA?BMQ�RMBMQ�?OSCJJMQ�F��GR?RQ�BCJ�?LCVM���BC�J?�"GPCARGT?�&��GR?RQ�JGE?BMQ�?J�

�CBGM� F�BPGAM� ?� J?� CQA?J?� BC� J?� BC�?PA?AG�L� FGBPMEP�DGA?�� CJ� NJ?L� FGBPMJ�EGAM� BC�C�

GBCLRGDGA?P�CQRMQ�F��GR?RQ�N?P?�A?B?�CQN?AGM�0,�������Q��� J?� GLDMP�?AG�L�OSC�BC�C� GLAJSGP�

A?B?�.&��CQ�J?�QGESGCLRC��

− 3L?� R?�J?�BC�JMQ�*���OSC�BCNCLBCL�BCJ�?ES?��PCAMNGJ?LBM�N?P?�A?B?�*���JMQ�F��GR?RQ�OSC�

BCNCLBCL�BCJ�?ES?��3L?�R?�J?�BC� JMQ�8���OSC�BCNCLBCL�BCJ� ?ES?��PCAMNGJ?LBM�N?P?�A?B?�

8���JMQ�F��GR?RQ�OSC�BCNCLBCL�BCJ�?ES?��*M�J�EGAM�CQ�GLAJSGP�BMQ�R?�J?Q�BGDCPCLAG?B?Q�N?P?�

*���W�8��� �GES?J�OSC�QC�F?AC�CL�CJ� A?QM�BC� JMQ��?N?Q���?SLOSC� QCP�?� QSDGAGCLRC� AML�SL?�

R?�J?�CL�J?�OSC�QC�GBCLRGDGOSCL�AJ?P?�CLRC�AS�JCQ�QML�*���W�AS�JCQ�8����

− �?B?�R?�J?�BC�CP��GLAJSGP�CJ�LM��PC�MDGAG?J�W�A�BGEM�BC�A?B?�8.0,������J?�A?R?JME?AG�L�BC�

J?� 8.0,����� �8��� M� *����� W� CJ� LM��PC� MDGAG?J� W� A�BGEM� BC� A?B?� F��GR?R� N?P?� A?B?�

8.0,������



 
 

���BC����

 
 

− .MQRCPGMP�CLRC�� CQRC� LGTCJ� BC� ?L�JGQGQ� BC� CJC�CLRM� BC� GLRCPhQ� OSC� BCNCLBC� BCJ� ?ES?��

BC�CP��JJCT?PQC�?�A?�M�?�CQA?J?�BC��?Q?�BC�?ES?��

,MP�?RGT?�PCJ?AGML?B?��"����?PR�ASJM������W������W�CJ�?LCVM��4����T���W�0"����������BCJ�0.&��

?PR�ASJMQ�������W�������E���W�0"*���������?PR�ASJM�����GQ���E���

����� 1M�PC� J?� GBCLRGDGA?AG�L� C� GLAJSQG�L� BCJ� JGQR?BM�EJM�?J� BC� J?Q� CQNCAGCQ� OSC� BCNCLBCL� BCJ�

?ES?�BCJ�?LCVM����BC�J?�"GPCARGT?�&��GR?RQ�

.PCTG?�CLRC�?�J?�GLAJSQG�L�BC�JMQ�CQN?AGMQ�0,�����OSC�BCNCLBCL�BCJ�?ES?��CL�AMLAPCRM�JMQ�

*��� �M� 8����� BC�CP�L� GBCLRGDGA?PQC� ?OSCJJ?Q� CQNCAGCQ� BCJ� ?LCVM� ��� BC� J?� "GPCARGT?� &��GR?RQ�

JGE?B?Q�?J��CBGM�F�BPGAM��*?�GBCLRGDGA?AG�L�BC�C�QCP�GLAJSGB?�CL�CJ�.&��CL�DMP�?�BC�JGQR?BM�BC�

CQNCAGCQ���Q��NSCQ��J?�GLDMP�?AG�L�OSC�BC�C�GLAJSGP�A?B?�.&��CQ�J?�QGESGCLRC��

− 3L?�BCQAPGNAG�L�GLRPMBSARMPG?�QM�PC�J?��CRMBMJME�?�W�JMQ�APGRCPGMQ��AGR?LBM��G�JGMEP?D�?��BC�

GBCLRGDGA?AG�L�BC�J?Q�CQNCAGCQ�OSC�BCNCLBCL�BCJ�?ES?�BCJ�?LCVM����BC�J?�"GPCARGT?�&��GR?RQ�

OSC� QC� F?� SRGJGX?BM�� NMP� CHC�NJM� QG� QC� F?� SRGJGX?BM� GLDMP�?AG�L� D?AGJGR?B?� BC� MRP?Q�

?B�GLGQRP?AGMLCQ�� �L� CQRC� A?QM�� R?��GhL� BC�CP�L� CVNJGA?PQC� JMQ� APGRCPGMQ� SRGJGX?BMQ� NMP�

hQR?Q��

− 3L�JGQR?BM�EJM�?J�BC�J?Q�CQNCAGCQ�QCJCAAGML?B?Q�BCJ�?LCVM����BC�J?�"GPCARGT?�&��GR?RQ�N?P?�J?�

BC�?PA?AG�L� FGBPMEP�DGA?� AMLAPCR?� �?J� �CLMQ� AML� JMQ� QGESGCLRCQ� B?RMQ�� EPSNM� ?J� OSC�

NCPRCLCAC�N�CH���?��DCPM��PCNRGJ��GLTCPRC�P?BM������CJ�A�BGEM�MDGAG?J�BC�J?�CQNCAGC��CJ�LM��PC�

TSJE?P�BC�J?�CQNCAGC�W�CJ�LM��PC�AGCLR�DGAM�BC�J?�CQNCAGC��

����� 1M�PC� J?� GBCLRGDGA?AG�L� C� GLAJSQG�L� BCJ� JGQR?BM�EJM�?J� BC� J?Q� CQNCAGCQ� OSC� BCNCLBCL� BCJ�

?ES?�BCJ�?LCVM���BC�J?�"GPCARGT?��TCQ�

.PCTG?�CLRC�?�J?�GLAJSQG�L�BC�JMQ�CQN?AGMQ�0,�����OSC�BCNCLBCL�BCJ�?ES?��CL�AMLAPCRM�J?Q�

8�.��� BC�CP�L� GBCLRGDGA?PQC� ?OSCJJ?Q� CQNCAGCQ� BCJ� ?LCVM� �� BC� J?� "GPCARGT?� �TCQ� JGE?B?Q� ?J�

�CBGM�F�BPGAM��*?�GBCLRGDGA?AG�L�BC�C�QCP�GLAJSGB?�CL�CJ�.&��CL�DMP�?�BC�JGQR?BM�BC�CQNCAGCQ��

�Q��NSCQ��J?�GLDMP�?AG�L�OSC�BC�C�GLAJSGP�A?B?�.&��CQ�J?�QGESGCLRC��

− 3L?�BCQAPGNAG�L�GLRPMBSARMPG?�QM�PC�J?��CRMBMJME�?�W�JMQ�APGRCPGMQ��AGR?LBM��G�JGMEP?D�?��BC�

GBCLRGDGA?AG�L�BC�J?Q�CQNCAGCQ�OSC�BCNCLBCL�BCJ�?ES?�BCJ�?LCVM���BC�J?�"GPCARGT?��TCQ�OSC�

QC� F?� SRGJGX?BM��� NMP� CHC�NJM� QG� QC� F?� SRGJGX?BM� GLDMP�?AG�L� D?AGJGR?B?� BC� MRP?Q�

?B�GLGQRP?AGMLCQ�� �L� CQRC� A?QM�� R?��GhL� BC�CP�L� CVNJGA?PQC� JMQ� APGRCPGMQ� SRGJGX?BMQ� NMP�

hQR?Q��



 
 

���BC����

 
 

− 3L� JGQR?BM�EJM�?J�BC� J?Q� CQNCAGCQ� QCJCAAGML?B?Q� BCJ�?LCVM� �� BC� J?�"GPCARGT?��TCQ�N?P?� J?�

BC�?PA?AG�L�FGBPMEP�DGA?�AMLAPCR?��?J��CLMQ�AML�JMQ�QGESGCLRCQ�B?RMQ��CJ�A�BGEM�MDGAG?J�BC�

J?�CQNCAGC��CJ�LM��PC�TSJE?P�BC�J?�CQNCAGC�W�CJ�LM��PC�AGCLR�DGAM�BC�J?�CQNCAGC���

�����1M�PC�J?�GBCLRGDGA?AG�L�C�GLAJSQG�L�BCJ�JGQR?BM�EJM�?J�BC�J?Q�CQNCAGCQ��GEP?RMPG?Q�PCESJ?PCQ�

OSC�BCNCLBCL�BCJ�?ES?��QCE�L�J?�"GPCARGT?��TCQ��

.PCTG?�CLRC�?�J?�GLAJSQG�L�BC�JMQ�CQN?AGMQ�0,�����OSC�BCNCLBCL�BCJ�?ES?��CL�AMLAPCRM�J?Q�

8�.���BC�CL�GBCLRGDGA?PQC�?OSCJJ?Q�CQNCAGCQ��GEP?BMP?Q�PCESJ?PCQ��QCE�L�J?�"GPCARGT?��TCQ��

JGE?B?Q� ?J��CBGM� F�BPGAM�� 7?� OSC�� QCE�L� J?� LMP�?RGT?�� JMQ� CJC�CLRMQ� BC� GLRCPhQ� �?TCQ�� OSC�

DMP�?L� N?PRC� BC� J?Q� 8�.��� QML� ?OSCJJMQ� NPCQCLRCQ� CL� CJ� ?PR�ASJM� �� BC� J?� "GPCARGT?� �TCQ�

�"GPCARGT?����������������Q�BCAGP��CL�CQRMQ�RhP�GLMQ�BC�CL�GLAJSGPQC��

− *?Q� CQNCAGCQ� BCJ� �LCVM� �� BC� J?� "GPCARGT?� ������������ �?PR�ASJM� ������� �LAJSGB?Q� CL� CJ�

?N?PR?BM�?LRCPGMP��

− *?Q�CQNCAGCQ��GEP?RMPG?Q�LM�AMLRC�NJ?B?Q�CL�CJ�?LCVM���ASW?�JJCE?B?�QC?�PCESJ?P��?PR�ASJM�

������"GPCARGT?���������������

*?� GBCLRGDGA?AG�L�BC�C� QCP� GLAJSGB?�CL�CJ� .&��CL� DMP�?�BC� JGQR?BM�BC� CQNCAGCQ���Q��NSCQ�� J?�

GLDMP�?AG�L�OSC�BC�C�GLAJSGP�A?B?�.&��CQ�J?�QGESGCLRC��

− 3L?�BCQAPGNAG�L�GLRPMBSARMPG?�QM�PC�J?��CRMBMJME�?�W�JMQ�APGRCPGMQ��AGR?LBM��G�JGMEP?D�?��BC�

GBCLRGDGA?AG�L� BC� J?Q� CQNCAGCQ� OSC� BCNCLBCL� BCJ� ?ES?� �GEP?BMP?Q� PCESJ?PCQ� OSC� QC� F?�

SRGJGX?BM��NMP�CHC�NJM�QG�QC�F?�SRGJGX?BM�GLDMP�?AG�L�D?AGJGR?B?�BC�MRP?Q�?B�GLGQRP?AGMLCQ��

�L�CQRC�A?QM��R?��GhL�BC�CP�L�CVNJGA?PQC�JMQ�APGRCPGMQ�SRGJGX?BMQ�NMP�hQR?Q��

− 3L�JGQR?BM�EJM�?J�BC�J?Q�CQNCAGCQ�QCJCAAGML?B?Q�AM�M��GEP?BMP?Q�PCESJ?PCQ�BCNCLBGCLRCQ�

BCJ�?ES?�N?P?�J?�BC�?PA?AG�L�FGBPMEP�DGA?�AMLAPCR?��?J��CLMQ�AML�JMQ�QGESGCLRCQ�B?RMQ��CJ�

A�BGEM� MDGAG?J� BC� J?� CQNCAGC��CJ�LM��PC�TSJE?P� BC� J?�CQNCAGC� W� CJ�LM��PC�AGCLR�DGAM� BC� J?�

CQNCAGC���

����� 1M�PC� J?� GBCLRGDGA?AG�L� C� GLAJSQG�L� BCJ� JGQR?BM�� NMP� A?B?� CQN?AGM�0,������ BC� RMB?Q� J?Q�

CQNCAGCQ�OSC�BCNCLBCL�BCJ�?ES?�

3L?�TCX�GBCLRGDGA?B?Q�RMB?Q�?OSCJJ?Q�CQNCAGCQ�BCJ�?LCVM����BC�J?�"GPCARGT?�&��GR?RQ��W�BCJ�?LCVM�

��W�J?Q��GEP?BMP?Q�PCESJ?PCQ�BC� J?�"GPCARGT?��TCQ��BC�CP�L� GBCLRGDGA?PQC�CQR?Q�CQNCAGCQ�N?P?�

A?B?�SLM�BC�JMQ�CQN?AGMQ�0,������*?�GLDMP�?AG�L�OSC�BC�C�GLAJSGP�A?B?�.&��CQ�J?�QGESGCLRC��

− 3L?� R?�J?�BC� JMQ�*���OSC�BCNCLBCL�BCJ� ?ES?�� PCAMNGJ?LBM�N?P?�A?B?�*��� J?Q�CQNCAGCQ�BCJ�

?LCVM����BC�J?�"GPCARGT?�&��GR?RQ�OSC�BCNCLBCL�BCJ�?ES?��



 
 

���BC����

 
 

− 3L?�R?�J?�BC�JMQ�8���OSC�BCNCLBCL�BCJ�?ES?��PCAMNGJ?LBM�N?P?�A?B?�*���J?Q�CQNCAGCQ�BCJ�

?LCVM����BC�J?�"GPCARGT?�&��GR?RQ�OSC�BCNCLBCL�BCJ�?ES?��

− *M�J�EGAM�CQ�GLAJSGP�BMQ�R?�J?Q�BGDCPCLAG?B?Q�N?P?�*���W�8����GES?J�OSC�QC�F?AC�CL�CJ�A?QM�

BC� J?� GBCLRGDGA?AG�L�BC�F��GR?RQ����SLOSC�QCP�?� QSDGAGCLRC�AML�SL?� R?�J?�CL� J?�OSC�OSCBCL�

AJ?P?�CLRC�GBCLRGDGA?BMQ�AS�JCQ�QML�*���M�8����

− 3L?�R?�J?�BC�J?Q�8�.��OSC�BCNCLBCL�BCJ�?ES?��PCAMNGJ?LBM�N?P?�A?B?�8�.�� J?Q�CQNCAGCQ�

BCJ�?LCVM���W��GEP?BMP?Q�PCESJ?PCQ�BC�J?�"GPCARGT?��TCQ�OSC�BCNCLBCL�BCJ�?ES?��

− �?B?�R?�J?�BC�C�GLAJSGP�CJ�LM��PC�MDGAG?J�W�A�BGEM�BC�A?B?�8.0,������J?�A?R?JME?AG�L�BC�J?�

8.0,����� �8�.��� *��� M� 8����� W� CJ� LM��PC� MDGAG?J� W� A�BGEM� BC� A?B?� CQNCAGC� N?P?� A?B?�

8.0,������GLBGA?LBM�QS�A?R?JME?AG�L��?LCVM����"GPCARGT?�&��GR?R��?LCVM���"GPCARGT?��TCQ�M�

�GEP?BMP?�PCESJ?P���

− .MQRCPGMP�CLRC�� CQRC� LGTCJ� BC� ?L�JGQGQ� BC� CJC�CLRM� BC� GLRCPhQ� OSC� BCNCLBC� BCJ� ?ES?��

BC�CP��JJCT?PQC�?�A?�M�?�CQA?J?�BC��?Q?�BC�?ES?��

,MP�?RGT?�PCJ?AGML?B?��"����?PR�ASJMQ������W������W�CJ�?LCVM��4����T���W�0"����������BCJ�0.&��

?PR�ASJMQ��������������E��W�����W�0"*���������?PR�ASJM�����GQ���E���

�GL?J�CLRC��SL?�TCX�BCQ?PPMJJ?BMQ�?BCAS?B?�CLRC�JMQ�RP?�?HMQ�PCAMEGBMQ�CL�J?Q�?JCE?AGMLCQ�

��W����QC�NMBP��GBCLRGDGA?P�BC�DMP�?�AMPPCAR?�JMQ�CQN?AGMQ�0CB�,?RSP?������JGE?BMQ�?J��CBGM�

F�BPGAM�?�GLAJSGP�CL�CJ�0CEGQRPM�BC�8ML?Q�.PMRCEGB?Q�BCJ�.J?L�&GBPMJ�EGAM���SLOSC�CQ�SL?�R?PC?�

OSC� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� PCAMECL��BC�A?P?�?��CHMP?Q�CQ�LCACQ?PGM�NSLRS?JGX?P�OSC�BC�C�

OSCB?P�AJ?P?�CLRC�GBCLRGDGA?B?�J?�A?RCEMP�?�?�J?�OSC�NCPRCLCAC�A?B?�CQN?AGM�0CB�,?RSP?������

�8�.��� *��� W� 8����� NSCQRM� OSC� A?B?� A?RCEMP�?� NPCQCLR?� SLMQ� M�HCRGTMQ� BC� AMLQCPT?AG�L�

AMLAPCRMQ�OSC�BC�CL�?NJGA?PQC�CL�CJ�NJ?L�FGBPMJ�EGAM��

*?�GLDMP�?AG�L�OSC�BC�C�GLAJSGP�A?B?�.&��CQ�J?�QGESGCLRC��

− 3L?� R?�J?� BC� RMBMQ� JMQ� CQN?AGMQ�0CB�,?RSP?� ����� �8�.��� *��� W� 8���� OSC� BCNCLBCL� BCJ�

?ES?��GLBGA?LBM�CJ� A�BGEM�W�CJ�LM��PC�BCJ�CQN?AGM�0CB�,?RSP?�������W�CJ� RGNM�BC�CQN?AGM�

�8�.���*���W�8�����

,MP�?RGT?� PCJ?AGML?B?��"���� ?PR�ASJMQ������ A��� ��W� ������?LCVMQ� ���� ��������� 4� ������� W�4���������

4��������W��4���T���0"�����������?PR�ASJM����A���C��.&��?N?PR?BM����������



 
 

���BC����

 
 

����� 1M�PC� J?� GBCLRGDGA?AG�L� BC� J?Q��?Q?Q� BC� ?ES?� OSC� NCPRCLCACL� ?� A?B?� 8ML?� .PMRCEGB?�

0,�����

3L?�TCX�BCQ?PPMJJ?B?�?BCAS?B?�CLRC�J?�R?PC?�PCAMEGB?�CL�J?�R?PC?����BC�C�JJCT?PQC�?�A?�M�J?�

AMPPCAR?� GBCLRGDGA?AG�L� BC� J?Q��?Q?Q� BC� ?ES?� BC� A?B?� CQN?AGM�0,������ �L� CQRC� QCLRGBM�� J?�

GLDMP�?AG�L�OSC�BC�C�GLAJSGP�CJ�.&��CQ�J?�QGESGCLRC��

− 3L?� BCQAPGNAG�L� GLRPMBSARMPG?� QM�PC� J?� �CRMBMJME�?� W� CJ� APGRCPGM� BC� GBCLRGDGA?AG�L� BCJ�

T�LASJM�BC�J?Q��?Q?Q�BC�?ES?�NMP�8ML?Q�.PMRCEGB?Q��

− 3L� JGQR?BM� BC� JMQ� CQN?AGMQ� BC� J?� 0,����� �GBCLRGDGA?LBM� QG� QML� 8�.��� *��� M� 8����� W� J?Q�

�?Q?Q�BC�?ES?�TGLASJ?BMQ�?�CJJMQ��

�����1M�PC� J?� GBCLRGDGA?AG�L�BC� J?� G�NMPR?LAG?�BC�A?B?��?Q?�BC�?ES?�N?P?� JMQ�CJC�CLRMQ�BC�

GLRCPhQ�OSC�BCNCLBCL�BCJ�?ES?�BC�A?B?�8ML?�.PMRCEGB?�0,�����

3L?�TCX�?L?JGX?B?Q�J?Q��?Q?Q�BC�?ES?�OSC�NCPRCLCACL�?� A?B?�CQN?AGM�0,����� �R?PC?��������

BC�C� GBCLRGDGA?PQC� N?P?� A?B?��?Q?� BC� ?ES?� QS� PCJ?AG�L� AML� A?B?� SLM� BC� JMQ� CJC�CLRMQ� BC�

GLRCPhQ�GBCLRGDGA?BMQ�PCAMEGBMQ�CL�J?Q�R?PC?Q���W�����L�CQRC�QCLRGBM�� J?�GLDMP�?AG�L�OSC�BC�C�

GLAJSGP�CJ�.&��CQ�J?�QGESGCLRC��

− 3L?� BCQAPGNAG�L� GLRPMBSARMPG?� QM�PC� J?� �CRMBMJME�?� W� CJ� APGRCPGM� BC� GBCLRGDGA?AG�L� BCJ�

T�LASJM�CLRPC�JMQ�CJC�CLRMQ�BC�GLRCPhQ��F��GR?RQ�M�CQNCAGCQ��BC�JMQ�CQN?AGMQ�0,�����AML�

J?Q��?Q?Q�BC�?ES?��

− 3L�JGQR?BM�BC�JMQ�CQN?AGMQ�BC�J?�0,������GBCLRGDGA?LBM�QG�QML�8�.���*���M�8�����GLBGA?LBM�

OSh��?Q?Q� BC�?ES?� CQR�L� TGLASJ?BMQ�?�A?B?� 8.� W�OSh�CJC�CLRMQ� BC� GLRCPhQ� �F��GR?RQ� M�

CQNCAGCQ��CQR�L�PCJ?AGML?BMQ�AML�A?B?��?Q?�BC�?ES?��

�����1M�PC�J?�GBCLRGDGA?AG�L�BC�JMQ�NCOSC�MQ�CJC�CLRMQ�BC�?ES?�QSNCPDGAG?J�AMLCAR?BMQ�AML�J?Q�

�?Q?Q�BC�?ES?�

�GL?J�CLRC��?SLOSC�LGLESLM�BC�JMQ� RPCQ�NJ?LCQ�FGBPMJ�EGAMQ� JJCT��?�A?�M�CQR?� R?PC?��BC�CL�

GLRCEP?PQC� RMBMQ� ?OSCJJMQ� CJC�CLRMQ� BC� ?ES?Q� QSNCPDGAG?JCQ� OSC�� QGL� RCLCP� J?� GBCLRGB?B� BC�

�?Q?�BC�?ES?��NSCB?�QCP�PCJCT?LRC�N?P?�JMQ�F��GR?RQ�W�J?Q�CQNCAGCQ�BC�JMQ�CQN?AGMQ�0,������

BC�GBM�?�OSC�CQR�L�BGPCAR?�M� GLBGPCAR?�CLRC�AMLCAR?BMQ��*?� GLDMP�?AG�L�OSC�BC�C�GLAJSGP�CJ�

.&��CQ�J?�QGESGCLRC��

− �J� GES?J� OSC� J?Q� R?PC?Q� BCQ?PPMJJ?B?Q� CL� ����� W� ����� QM�PC� J?Q��?Q?Q� BC� ?ES?�� BC�CP�L�

GBCLRGDGA?PQC� �QG� JMQ� FS�GCP?�� JMQ� NCOSC�MQ� CJC�CLRMQ� BC� ?ES?� QSNCPDGAG?J� AMLCAR?BMQ�

BGPCAR?�M�GLBGPCAR?�CLRC�AML�J?Q��?Q?Q�BC�?ES?��W�OSC�LM�FS�GCP?L�QGBM�BCDGLGBMQ�AM�M�

�?Q?Q�BC�?ES?��



 
 

���BC����

 
 

"C�GES?J��?LCP?�?�AM�M�QC�PCAMEC�CJ��QR?BM�M�.MRCLAG?J��AMJ�EGAM�BC�J?Q��?Q?Q�BC�?ES?��JMQ�

NJ?LCQ�FGBPMJ�EGAMQ�NS�JGA?BMQ�BC�CL� GLAJSGP�BC� DMP�?�AJ?P?�CJ��QR?BM�BC��MLQCPT?AG�L������

BC�A?B?�CJC�CLRM�BC� GLRCPhQ�OSC�BCNCLBC�BCJ�?ES?��F��GR?RQ�W�M�CQNCAGCQ��BC� A?B?�CQN?AGM�

0,������ N?P?� ?Q�� NMBCP� GBCLRGDGA?P� CJ� PGCQEM� BC� LM� AS�NJGP� CJ� -�HCRGTM� BC� �QR?BM� BC�

�MLQCPT?AG�L��?TMP?�JC���-������BC�CQ?Q�8ML?Q�.PMRCEGB?Q���QR?�CQ�J?��?QC�NPCTG?�N?P?�NMBCP�

GBCLRGDGA?P�J?Q�NPCQGMLCQ�C�G�N?ARMQ�OSC�QML�AM�NCRCLAG?�BC�J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?��W�?Q��

NMBCP�CQR?�JCACP�CJ�M�HCRGTM��CBGM?��GCLR?J���Q�PGESPMQM��AM�M�PCAMEC�J?�"����?RCLBGCLBM�

?J�-�HCRGTM�BC��QR?BM�BC��MLQCPT?AG�L��?TMP?�JC��A��M�QC�CVNJGA?P��CL�CJ�?N?PR?BM��������

�����1M�PC�CJ��QR?BM�BC��MLQCPT?AG�L�N?P?�A?B?�CJC�CLRM�BC�GLRCPhQ�OSC�BCNCLBC�BCJ�?ES?�CL�

A?B?�8ML?�.PMRCEGB?�0,�����

�L�NPG�CP�JSE?P��J?Q�DGAF?Q�BC�JMQ��N2��BC�CL�?QCESP?P�OSC�JMQ�NJ?LCQ�FGBPMJ�EGAMQ�GLAJSGP�L�J?�

GLDMP�?AG�L�QGESGCLRC�QM�PC�CJ�����

− �J����BC�A?B?�CJC�CLRM�BC�GLRCPhQ��F��GR?R�CQNCAGC��OSC�BCNCLBC�BCJ�?ES?��

− �QRC� ��� PCAMEGBM�� LCACQ?PG?�CLRC� RGCLC� OSC� QCP� SL?� T?JMP?AG�L� ?� CQA?J?� BCJ� CQN?AGM�

0,�����CL�ASCQRG�L��LM�CJ��QR?BM�BC��MLQCPT?AG�L�?�CQA?J?�BC�PCEG�L��GMECMEP�DGA?���

�����1M�PC�CJ�-�HCRGTM�BCJ��QR?BM�BC��MLQCPT?AG�L��?TMP?�JC�N?P?�A?B?�CJC�CLRM�BC� GLRCPhQ�

OSC�BCNCLBC�BCJ�?ES?�CL�A?B?�8ML?�.PMRCEGB?�0,�����

�L�CJ��N2��BC�C�CVNMLCPQC�AM�M�JMQ�DSRSPMQ�NJ?LCQ�FGBPMJ�EGAMQ��SL?�TCX�AMLMAGBM�CJ����BC�

A?B?�CJC�CLRM�BC�GLRCPhQ��R?PC?��������GLAJSGP�L�AS�J�CQ�CJ�M�HCRGTM�?�?JA?LX?P�CL�A?B?�A?QM���L�

CQRC� QCLRGBM�� CJ� M�HCRGTM� BC� �QR?BM� BC� �MLQCPT?AG�L� �?TMP?�JC� �-����� QC� BC�C� CQR?�JCACP�

GLBGTGBS?J�CLRC�N?P?�A?B?�CJC�CLRM� BC� GLRCPhQ�� W� JMQ� NJ?LCQ� FGBPMJ�EGAMQ�BC�CL� RCLCPJM�CL�

ASCLR?�CL�R?LRM�OSC�QML�M�HCRGTMQ�NPMNGMQ�BCJ�NJ?L���Q���BC�CL�CT?JS?P�CL�N?P?JCJM�CJ�-����W�

JMQ� M�HCRGTMQ� ECLCP?JCQ� BC� J?Q� �?Q?Q� BC� ?ES?� BC� J?� "���� .MP� CJJM� JMQ� -���� BC�CL� QCP�

PCAMEGBM�CL�RMBMQ�JMQ�.&���?J��CLMQ�CJ���Q�PGESPMQM����J�-����BC�A?B?�CJC�CLRM�BC�GLRCPhQ�

�F��GR?RQ� M� CQNCAGCQ�� Q�JM� QC� NSCBC�CVRP?CP� BC� JMQ�.%0,����� �QCE�L�*CW� �����������Q��� J?�

GLDMP�?AG�L�OSC�BC�C�GLAJSGP�CJ�.&��CQ��

− 0CAMLMAG�GCLRM�CVNJ�AGRM�PCQNCARM�?�JMQ�M�HCRGTMQ�BC�JMQ�F��GR?RQ�CQNCAGCQ�OSC�BCNCLBCL�

BCJ�?ES?�BC�JMQ�CQN?AGMQ�BC�J?�0,�����QML�M�HCRGTMQ�BC�J?�"����

− �VNJGA?AG�L�BCR?JJ?B?�BC�A��M�QC�T?L�?�PCAMECP�C�GLRCEP?P�CQRMQ�M�HCRGTMQ��



 
 

���BC����

 
 

− 3L?� GBCLRGDGA?AG�L� BC� CQRMQ� M�HCRGTMQ� BC� AMLQCPT?AG�L� N?P?� A?B?� CQN?AGM� 0,������

TGLASJ?BM� ?� J?Q��?Q?Q�BC�?ES?� PCJ?AGML?B?Q� QCE�L�CJ� APSAC� CVGEGBM� CL� J?�R?PC?���BC� J?Q�

NPCQCLRCQ�?JCE?AGMLCQ��

����� 1M�PC� J?� AM�N?P?AG�L� BCJ� -�HCRGTM� BCJ� �QR?BM� BC� �MLQCPT?AG�L� �?TMP?�JC� BC� J?� 8ML?�

.PMRCEGB?� 0,����� AML� JMQ� M�HCRGTMQ� ECLhPGAMQ� BC� J?� "��� N?P?� J?Q� �?Q?Q� BC� ?ES?�� W�

BCRCP�GL?AG�L�BCJ�M�HCRGTM���Q�PGESPMQM�

�GL?J�CLRC�� AML� J?� GLDMP�?AG�L� M�RCLGB?� CL� J?Q� R?PC?Q� ����� W� ������ BC�CL� APSX?PQC� JMQ�

M�HCRGTMQ� BC� J?Q� 8.0,����� PCQSJR?LRCQ� �JMQ� -���� BC� JMQ� F��GR?RQ�CQNCAGCQ� DGL?J�CLRC�

QCJCAAGML?BMQ��AML� JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�CQR?�JCAGBMQ�N?P?� J?Q��?Q?Q�BC�?ES?��W�

CL� AMMPBGL?AG�L� AML� J?� ?B�GLGQRP?AG�L� PCQNMLQ?�JC� CL� J?� AMLQCPT?AG�L� BC� J?� 0,������

CQR?�JCACP�QG�CQ�LCACQ?PGM�SL�M�HCRGTM���Q�PGESPMQM��CL��?QC�?�J?Q�CVGECLAG?Q�CAMJ�EGA?Q�BC�

CQMQ�F��GR?RQ�CQNCAGCQ��OSC�CJ�M�HCRGTM�ECLhPGAM�BC� J?�"���W?�CQR?�JCAGBM�N?P?�CQ?Q��?Q?Q�

BC�?ES?���QR?�GLDMP�?AG�L�CQ�J?�OSC�BC�C�PCAMECPQC�CL�JMQ�NJ?LCQ�FGBPMJ�EGAMQ�BC�ASCLA?��?J�

�CLMQ�N?P?�?OSCJJ?Q�8.0,�����ASWMQ�-����QC?L���Q�CVGECLRCQ�OSC�JMQ�NPMNGMQ�M�HCRGTMQ�

ECLhPGAMQ� BC� J?� "���� W� QGC�NPC� W� AS?LBM� OSCBC� HSQRGDGA?BM� CL� CJ� A?QM� BC� ?AMECPQC� ?� JMQ�

M�HCRGTMQ��CBGM?��GCLR?JCQ�ECLhPGAMQ�BC�J?�"����

,MP�?RGT?�PCJ?AGML?B?��"����?PR�ASJM������W�?LCVM�����?N?PR?BMQ������������������������W�������0"�

���������BCJ�0.&�?PR�ASJM��������.&�?N?PR?BM�������W�0"*���������?PR�ASJM����������

*?� GBCLRGDGA?AG�L� BC� J?Q� NPCQGMLCQ� C� G�N?ARMQ� OSC� GLAGBCL� QM�PC� J?Q��?Q?Q� BC� ?ES?� W� OSC�

NMLCL�CL�PGCQEM�CJ�AS�NJG�GCLRM�BC�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ��CQ�SL?�M�JGE?AG�L�BC�J?�

NJ?LGDGA?AG�L� FGBPMJ�EGA?�� �Q�� NSCQ�� SL?� TCX� OSC� QC� AMLMAC� CJ� �QR?BM� BC� �MLQCPT?AG�L�

�?TMP?�JC� ������W� CJ� -�HCRGTM�BCJ��QR?BM�BC��MLQCPT?AG�L��?TMP?�JC� �-�����QC�AMLMACP��CJ�

PGCQEM�BC�LM�?JA?LX?P�JMQ�M�HCRGTMQ�BC�J?�0,������M�HCRGTMQ��CBGM?��GCLR?JCQ�BC�J?�"������L�

A?QM� BC� LM� ?JA?LX?P� CJ� -����� BC�CP�L� GBCLRGDGA?PQC� J?Q� A?SQ?Q� PCJ?AGML?B?Q� AML� J?�

NJ?LGDGA?AG�L�FGBPMJ�EGA?��NPCQGMLCQ�C�G�N?ARMQ��OSC�JM�G�NGBCL���Q�NMP�CQR?�ASCQRG�L�OSC�JMQ�

.&��BC�CP�L�GLAJSGP�J?�QGESGCLRC�GLDMP�?AG�L��

− 0CAMLMAG�GCLRM� CVNJ�AGRM� CL� CJ� �LTCLR?PGM� BC� NPCQGMLCQ� ?� J?� GLAJSQG�L�BC� RMB?Q� ?OSCJJ?Q�

NPCQGMLCQ� W� ?�CL?X?Q� OSC� AM�NPM�CR?L� CJ� AS�NJG�GCLRM� BC� JMQ� M�HCRGTMQ�

�CBGM?��GCLR?JCQ�BC� J?�"����CLRPC� JMQ�OSC�QC�CLASCLRP?L� JMQ�M�HCRGTMQ�BC� J?Q�8.� �W�CL�

CQNCAG?J�J?Q�8.0,�������



 
 

���BC����

 
 

− �BCLRGDGA?P� CL� CJ� �LTCLR?PGM� BC� NPCQGMLCQ� ?OSCJJ?Q� NPCQGMLCQ� OSC� NSBGCP?L� ?DCAR?P� ?J�

AS�NJG�GCLRM�BC�JMQ�-�HCRGTMQ�BC��MLQCPT?AG�L�BC�J?�0,������CL��?QC�?J�T�LASJM��?Q?�BC�

?ES?�8.0,�����BCJ�?N?PR?BM���BCJ�NPCQCLRC�BMAS�CLRM���

− �LAJSGP�CL�CJ��LTCLR?PGM�BC�NPCQGMLCQ�?OSCJJ?Q�NPCQGMLCQ��PCJ?AGML?B?Q�AML�J?�NJ?LGDGA?AG�L�

FGBPMJ�EGA?��OSC�NSCB?L�NMLCP�CL�PGCQEM�CJ�AS�NJG�GCLRM�BC�JMQ�-�HCRGTMQ�BC��MLQCPT?AG�L�

BC�J?�0CB�,?RSP?������W�OSC�LM�QC�F?L�BCRCAR?BM�CL�CJ�GLTCLR?PGM�BC�NPCQGMLCQ�QM�PC�J?Q�

�?Q?Q�BC�?ES?��

− 0CQS�CL�BC�8.0,�����CL�PGCQEM�QCE�L�CJ��LTCLR?PGM�BC�NPCQGMLCQ��

,MP�?RGT?�PCJ?AGML?B?��"����?PR�ASJM������?��W�?LCVMQ�4����GG���4����V��W�4������0"����������BCJ�

0.&��?PR�ASJMQ������?����������������W�?LCVM�������.&��?N?PR?BM������W���������0"*���������?PR�ASJM�

�����E���"GPCARGT?�����������?PR�ASJMQ���W����W�"GPCARGT?��������������?PR�ASJMQ������W����

*?�DGAF?�BC�J?Q�8ML?Q�.PMRCEGB?Q�BC�JMQ��N2��BC�C�NJ?LRC?P�AM�M�JMQ�.&��T?L�?�GLAJSGP�AM�M�

��CBGB?Q���QGA?Q��J?�NSCQR?�CL��?PAF?�BC�J?Q��CBGB?Q�BGQC�?B?Q�N?P?�OSC�J?Q�8.0,�����OSC�

BCNCLBCL�BCJ�?ES?�LM�QC�BCRCPGMPCL�W�QC�CLASCLRPCL�CL��QR?BM�BC��MLQCPT?AG�L��?TMP?�JC��?J�

�CLMQ� QSQ� CJC�CLRMQ� BC� GLRCPhQ� �F��GR?RQ�CQNCAGCQ�� GBCLRGDGA?BMQ� CL� JMQ� OSC� CJ�

�?LRCLG�GCLRM�M�J?��CHMP?�BCJ�CQR?BM�BC�J?Q�?ES?Q�QC?�SL�D?ARMP�AJ?TC�CL�J?�NPMRCAAG�L�BC�J?Q�

�GQ�?Q��"?B?�CQR?�M�JGE?AG�L��JMQ�.&��BC�CL�GLAJSGP�J?�QGESGCLRC�GLDMP�?AG�L��

− 3L?�PCAMNGJ?AG�L��GBCLRGDGA?�JC��BC�J?Q��CBGB?Q�AMLAPCR?Q�BGPGEGB?Q�?�J?�AMLQCASAG�L�BC�JMQ�

M�HCRGTMQ�BC�J?Q�8.���ML�QS�?N?PR?BMQ�N?P?�A?B?�A?RCEMP�?�BC�8.��AM�M�J?Q�8.0,������

− /SC�CQR?Q��CBGB?Q���QGA?Q�AMLRCLE?L�BC�DMP�?�AJ?P?�RMB?Q�J?Q�CQNCAGDGA?AGMLCQ�PCAMEGB?Q�

CL�CJ��.&��������

,MP�?RGT?��"����?PR�ASJM�������?LCVM�4���������W�?LCVM�4���?N?PR?BMQ���W�������W�0"����������

BCJ�0.&��?PR�ASJMQ���B��W�����W�0"*���������?PR�ASJM������B���

*?�DGAF?�BCJ��N2��BC�C�NJ?LRC?P�AM�M�CJ�.&��T?�?�GLAJSGP�CJ�BGQC�M�BC�SL?�PCB�W�NPMEP?�?�BC�

AMLRPMJ�LM�Q�JM�?�LGTCJ�BC��?Q?Q�BC�?ES?��QGLM�R?��GhL�BC�XML?Q�NPMRCEGB?Q��W?�OSC�J?�"���

CQR?�JCAC�OSC� JMQ�AMLRPMJCQ�CL� J?Q�8.�QC�NPMQCESGP�L�F?QR?�OSC�QC�?HSQRCL�?� JMQ� PCOSGQGRMQ�

PCJ?RGTMQ�?�J?Q�?ES?Q�OSC�CQR?�JCAC�J?�JCEGQJ?AG�L�CL�TGPRSB�BC�J?�AS?J�F?W?L�QGBM�BCQGEL?B?Q�W�



 
 

���BC����

 
 

AS�NJ?L� JMQ� M�HCRGTMQ� BCDGLGBMQ� CL� CJ� ?PR�ASJM� �� BC� J?� "���� �QRC� QCESG�GCLRM� BC�C� QCP�

CQNCA�DGAM�PCQNCARM�?�JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�BC�A?B?�8.��W�LM�NSCBCL�QCP�?ACNR?BMQ�

J?� GLAJSQG�L� BC� DMP�?� ECLhPGA?� BC� JMQ� GLBGA?BMPCQ� W� QCESG�GCLRMQ� CQR?�JCAGBMQ� N?P?� MRPMQ�

M�HCRGTMQ��NMP�CHC�NJM�JMQ�BC�J?Q��?Q?Q�BC�?ES?���

�L�CQRC�QCLRGBM��J?�GLDMP�?AG�L�OSC�BC�C�?QCESP?PQC�CL�CJ��N2��N?P?�GLAJSGP�JMQ�.&��CQ��

�������J�CQR?�JCAG�GCLRM�BC�GLBGA?BMPCQ�CQNCA�DGAMQ�N?P?�QCESGP�CJ��QR?BM�BC��MLQCPT?AG�L�BC�

JMQ�CJC�CLRMQ�BC�GLRCPhQ�BC�J?Q�8.0,�����

3L�RCVRM�CVNJGA?RGTM�QM�PC�J?��CRMBMJME�?�W� J?Q�BGPCARPGACQ� RCLGB?Q�CL�ASCLR?�N?P?�CJ�BGQC�M�

BCJ�NPMEP?�?�BC�AMLRPMJ�CQNCA�DGAM�N?P?�CJ�AS�NJG�GCLRM�BC� JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�

BC� J?Q� 8.�� 7� SL?� PCAMNGJ?AG�L� BCR?JJ?B?� AML� JMQ� N?P��CRPMQ� OSC� QCP�L� CQR?�JCAGBMQ� N?P?�

AMLRPMJ?P�� CT?JS?P� M� ?QCESP?P� CJ� AS�NJG�GCLRM� BC� JMQ� M�HCRGTMQ��CBGM?��GCLR?JCQ� BC� A?B?�

8.0,������

�������J�CQR?�JCAG�GCLRM�BC� GLBGA?BMPCQ�CQNCA�DGAMQ�N?P?�QCESGP�J?�?NJGA?AG�L�BC�J?Q��CBGB?Q�

QM�PC�CQR?Q�8.�

3L?�RCVRM�CVNJGA?RGTM�QM�PC�CJ�NJ?LRC?�GCLRM�BC�JMQ�GLBGA?BMPCQ��W�SL?�R?�J?�AML�JMQ�QGESGCLRC�

B?RMQ�� GBCLRGDGA?AG�L� BC� J?Q� �?Q?Q� BC� ?ES?� OSC� QC� TCP�L� G�NJGA?B?Q�� GBCLRGDGA?AG�L� BC� J?Q�

8.0,����� OSC� QC� TCP�L� G�NJGA?B?Q�� GBCLRGDGA?AG�L� BC� J?Q� CQR?AGMLCQ� OSC� TGLASJ?L� JMQ�

M�HCRGTMQ�BC�J?Q��?Q?Q�BC�?ES?�W�BC�J?Q�8.0,������N?P��CRPMQ�PCJ?RGTMQ�?J�AS�NJG�GCLRM�BC�

JMQ� -�� BC� J?Q� 8.0,����� ��?Q?BM� CL� JMQ� CJC�CLRMQ� BC� GLRCPhQ��� DPCASCLAG?Q� W� AGAJMQ�

�SCQRPC?BMQ��

,MP�?RGT?��"����?PR�ASJMQ������W��������W�?LCVM�4���������0"����������BCJ�0.&��?PR�ASJMQ���B��W�

���� ��� W� ���� *CW� ��������� ?PR�ASJM� ���� 0"*� �������� ?PR�ASJM� �����B�� W� ������� "GPCARGT?�

�����������?PR�ASJM�����W�"GPCARGT?��������������?PR�ASJM����W�����

������1M�PC�CJ�QCESG�GCLRM�BC�JMQ�GLBGA?BMPCQ�CQR?�JCAGBMQ�N?P?�J?Q��CBGB?Q�W� JMQ�-�HCRGTMQ�

BC��MLQCPT?AG�L�BC�J?�8ML?�.PMRCEGB?�0,�����W�J?�?NJGA?AG�L�BC�JMQ�PCQSJR?BMQ�

1CE�L�J?�"����CJ�QCESG�GCLRM�BC�J?Q�8.0,�����BC�CP�?�F?�CPQC�GLRCEP?BM�CL�JMQ�.PMEP?�?Q�

BC� 1CESG�GCLRM� BC� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� BCQBC� DGL?JCQ� BCJ� ������ *MQ� .%0,����� BC�CL�

CQR?�JCACP� SL� QGQRC�?� BC� QCESG�GCLRM� BCJ� �QR?BM� BC� �MLQCPT?AG�L� BC� JMQ� CJC�CLRMQ� BC�

GLRCPhQ� �F��GR?RQ�CQNCAGCQ�� BCJ� CQN?AGM�� W� hQRC� BC�CP�� QCP� GLRCEP?BM� CL� CJ� .&�� CL� ?OSCJJ?Q�

8.0,�����OSC�QC�TC?L�?DCAR?B?Q��*?�GLDMP�?AG�L�OSC�JMQ�.&��BC�CL�GLAJSGP�CQ��



 
 

���BC����

 
 

− 3L�QCESG�GCLRM�BC�JMQ�GLBGA?BMPCQ��CQR?�JCAGBMQ�BC�?ASCPBM�?�JM�PCAMEGBM�CL�������W���������

OSC��SCQRPCL�J?�CTMJSAG�L�BC�J?Q�NPCQGMLCQ�QM�PC�JMQ�-����BC�J?Q�8.0,������W�CL��?QC�?�

J?�?NJGA?AG�L�BC�J?Q��CBGB?Q�BCJ�.PMEP?�?�BC��CBGB?Q��

�TGBCLRC�CLRC�� JMQ��N2�� LM� QML� JMQ� BMAS�CLRMQ�BMLBC� JJCT?P�?� A?�M�BC� DMP�?�NJCL?�CQR?Q�

R?PC?Q�� QG� �GCL� 1�-� GPB*GDC� CLRGCLBC� OSC� �CJ� M�HCRGTM� CQCLAG?J� BCJ� CQOSC�?� BC� RC�?Q�

G�NMPR?LRCQ� BC� J?� BC�?PA?AG�L� CQ� J?� GBCLRGDGA?AG�L�� BCDGLGAG�L� W� NJ?LRC?�GCLRM� BC� QMJSAG�L�

N?P?� JMQ� NPGLAGN?JCQ� NPM�JC�?Q� R?LRM� ?ARS?JCQ� AM�M� NPCTGQG�JCQ� BC� J?� BC�?PA?AG�L�

FGBPMEP�DGA?� PCJ?AGML?BMQ� AML� CJ� ?ES?�� 1C� RP?R?� BC� ?L?JGX?P� JMQ� NPM�JC�?Q� PCJCT?LRCQ� OSC�

BGDGASJR?L�M�G�NGBCL�CJ�JMEPM�BC�JMQ�M�HCRGTMQ�BC�J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?���NMP�JM�OSC�BC�CL�

GBCLRGDGA?PQC��BCDGLGPQC�W�NJ?LRC?PQC�J?Q�QMJSAGMLCQ�?�A?B?�SL?�BC�J?Q�R?PC?Q�CVNSCQR?Q��OSC�LM�

QC�F?L�BCQ?PPMJJ?BM�?BCAS?B?�CLRC�F?QR?� J?�DCAF?��Th?QC�?JCE?AG�L�4�%�1��-.0���0����W�

OSC� AJ?P?�CLRC� CQR�L� G�NGBGCLBM� CJ� JMEPM� BC� JMQ� M�HCRGTMQ� �CBGM?��GCLR?JCQ� BC� J?� "���

�?PR�ASJM�����A���

1C�GLAJSWCL�?OS��BMQ�R?�J?Q�QCLAGJJ?Q�AML�GLDMP�?AG�L�QM�PC�J?�?RCLAG�L�?�CQR?Q�ASCQRGMLCQ�CL�

JMQ�NJ?LCQ�FGBPMJ�EGAMQ�BC�J?Q�ASCLA?Q�GLRCPAM�SLGR?PG?Q��AML�J?�GLRCLAG�L�BC�OSC�QC�?RGCLB?L�

CL�CJ��N2��BC�DMP�?�BCR?JJ?B?�N?P?��SQA?P�J?Q�QMJSAGMLCQ�?J�NPM�JC�?�BCRCAR?BM��BG?EL�QRGAM��

M�HCRGTMQ���CBGB?Q��NJ?XMQ�W�NPCQSNSCQRMQ��

�� 4?JMP?AG�L� BC� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� BCDGLGRGTMQ� BCJ� QCESLBM� AGAJM� BC� NJ?LGDGA?AG�L� W�

?ARS?J�CLRC� TGECLRCQ� ������������ QCE�L� J?Q� R?PC?Q� NPCQCLR?B?Q� CL� J?� �*�%����,�

4�%�1�����

�

4GQG�L� ECLCP?J� QM�PC� J?� BMAS�CLR?AG�L� BCDGLGRGT?� BC� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� ����������

?NPM�?BMQ��CBG?LRC�0C?J�"CAPCRM�W�OSC��SCQRP?�OSC�LM�QC�?RGCLBC�?BCAS?B?�CLRC�?�J?Q�

8ML?Q�.PMRCEGB?Q�BC�J?�0CB�,?RSP?������W�OSC�LM�QC�B?�AS�NJG�GCLRM�?�JM�PCAMEGBM�CL�J?�

"����1C�F?AC�N?RCLRC�J?�LCACQGB?B�BC�PCTGQ?P�J?�GBCLRGDGA?AG�L�BC�J?�BCNCLBCLAG?�BCJ�?ES?�

BC�J?Q�CQNCAGCQ��JMQ�CQN?AGMQ��W�QS�APSAC�AML�J?Q��?Q?Q�BC�?ES?��1G��GCL��JM�CQNCAG?J�CLRC�

EP?TC�CQ� J?�D?JR?�BC�PCAMLMAG�GCLRM�C�GBCLRGDGA?AG�L�BC�JMQ�M�HCRGTMQ�BC�AMLQCPT?AG�L��QS�

?NJGA?AG�L�CL�JMQ�NPMEP?�?Q�BC��CBGB?Q��M�CL�CJ�QGQRC�?�BC� GLBGA?BMPCQ�W�QCESG�GCLRM��

1GRS?AG�L�OSC�GLF?�GJGR?�?J�NPMNGM�NJ?L�FGBPMJ�EGAM�?�E?P?LRGX?P� J?Q�LCACQGB?BCQ�F�BPGA?Q�W�

CVGECLAG?Q� BC� JMQ� CQN?AGMQ� 0CB� ,?RSP?� ����� OSC� BCNCLBCL� BCJ� ?ES?�� �SCQRGMLCQ� OSC�

1�-� GPB*GDC� CLRGCLBC� BC�CL� QCP� NJ?LRC?B?Q�� ?L?JGX?B?Q� CL� J?� DGAF?� BCJ� �N2�� W� BC�CL�

NJ?LRC?PQC�QMJSAGMLCQ�W�?JRCPL?RGT?Q�N?P?�QS�AS�NJG�GCLRM��



 
 

���BC����

 
 

�

�

�

�

�

�

�

�

�

�

�

�

�

�



 

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

��
 
��
,
��
*
?�
R?
PC
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PM
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*
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�

�� 4?JMP?AG�L� BCJ� 0C?J� "CAPCRM� W� �PBCLCQ� QM�PC� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� BCDGLGRGTMQ� BCJ�

QCESLBM�AGAJM�BC�NJ?LGDGA?AG�L�������������

�

4GQG�L�ECLCP?J�QM�PC�J?Q�LMP�?RGT?Q�?NPM�?B?Q��CBG?LRC�0C?J�"CAPCRM�W�OSC��SCQRP?�OSC�

LM�QC�?RGCLBC�?BCAS?B?�CLRC�?�J?Q�8ML?Q�.PMRCEGB?Q�BC�J?�0CB�,?RSP?�������"C�FCAFM��

LM�QC�GLAJSWCL�BC��?QC�JMQ�M�HCRGTMQ�BC�J?Q�8ML?Q�.PMRCEGB?Q�AM�M�M�HCRGTMQ�NPMNGMQ�BC�J?�

"�����SCQRGMLCQ�OSC�1�-� GPB*GDC�CLRGCLBC�BC�CL�QCP�NJ?LRC?B?Q��?L?JGX?B?Q�CL�J?�DGAF?�

BCJ��N2��W�BC�CL�NJ?LRC?PQC�QMJSAGMLCQ�W�?JRCPL?RGT?Q�N?P?�QS�AS�NJG�GCLRM��

�

��������� ������ �������� ����������������������

����������������� ��� ��� ��

���������������

�����������������
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������������������”��������������“���”�����

��”����������”�����������������������

�� ��,��1C�GLAJSWC�AMPPCAR?�CLRC�� ��0�%3*�0��1C�GLAJSWC�BC�DMP�?�GLAMPPCAR?��W� ����*��,M�QC�
GLAJSWC���

��������� �������������������� ������ �����

����������������� �� ��� ���
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�

�GL?J�CLRC��1�-� GPB*GDC�?NSLR?�MRP?Q�A?PCLAG?Q�FMPGXMLR?JCQ�CL�PCJ?AG�L�?J�RP?R?�GCLRM�BCJ�

�N2��QM�PC�J?�DGAF?�BC�8ML?Q�.PMRCEGB?Q��

− �SQCLAG?�BC�?ARS?JGX?AG�L�BCJ�BG?EL�QRGAM��PCTGQG�L�BCJ� GLDMP�C�BCJ�?PR�ASJM���"����W�

?SQCLAG?� BC� CT?JS?AG�L� BC� J?� CDGA?AG?� BC� SLMQ� NJ?LCQ� W� QSQ� AMPPCQNMLBGCLRCQ�

.PMEP?�?Q�BC��CBGB?Q�NCQC�?�OSC�JMQ�NJ?LCQ�ASCLR?L�W?�AML���?�MQ�BC�?NPM�?AG�L��
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*?Q�CT?JS?AGMLCQ�BC�J?Q�DGAF?Q�QC�JG�GR?L�?�GBCLRGDGA?P�QG�J?Q��CBGB?Q�QC�F?L�NSCQRM�M�

LM�CL��?PAF?��NMPACLR?HC�BC�E?QRM�BC�CHCASAG�L��W�LM�CL�BG?ELMQRGA?P�QG�CQ?Q��CBGB?Q�

F?L�AS�NJGBM�QS�DSLAG�L�CL��?QC�?J�M�HCRGTM�N?P?�CJ�OSC�CQR?�?L�BGQC�?B?Q��,M�CVGQRC�

RP?LQN?PCLAG?� CL� J?� PCJ?AG�L� BC��MLGRMPCM�CQR?BM�M�HCRGTMQ��CBGB?Q� CL� JMQ� NJ?LCQ�

NS�JGA?BMQ��W�CQRM�QC�CTGBCLAG?�?�CL� J?�T?E?�T?JMP?AG�L�BC�G�N?ARMQ��CL�JMQ�M�HCRGTMQ�

OSC�QC�NPCRCLBCL�?JA?LX?P�W�CL�J?�NPMNSCQR?�BC�?JRCPL?RGT?Q��

− �L�PCJ?AG�L�?�J?Q�8ML?Q�.PMRCEGB?Q��JMQ��N2��QGESCL�QGL�AS�NJGP�CJ�N?NCJ�OSC�BC�CP�?L�

W?�OSC�A?PCACL�BC�SL�BG?EL�QRGAM�?ACPR?BM��

− �Q���1�-� GPB*GDC�PCAJ?�?�OSC�CL�CQRC�RCPACP�AGAJM�BC�NJ?LGDGA?AG�L�QC�AMPPGH?�CJ�PS��M�

W�QC�E?P?LRGAC� J?�AMLQGBCP?AG�L�BC�CQR?Q�?NMPR?AGMLCQ�OSC�QC� PC?JGX?L�?J�NPMACQM�BC�

NJ?LGDGA?AG�L�� ?Q�� AM�M� J?� BCDCLQ?� BCJ� GLRCPhQ� ECLCP?J� W� CJ� AM�NPM�GQM� AML� JMQ�

M�HCRGTMQ�BC�J?�"GPCARGT?��?PAM�BC��ES?Q���

�M�M� QC� GLBGA?�?�� J?� �M�GQG�L� �SPMNC?� CL� QS� T?JMP?AG�L� BC� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� BCJ�

QCESLBM� AGAJM� ?NSLR?� OSC� CVGQRCL��SAF?Q� XML?Q� NPMRCEGB?Q� N?P?� J?Q� OSC�� NMP� CHC�NJM�� QC�

BCQAMLMAC� QS� CQR?BM� W� J?Q� NPCQGMLCQ� ?� J?Q� OSC� QC� TCL� QM�CRGB?Q�� M� LM� QC� F?L� BCDGLGBM�

M�HCRGTM�?JESLM�CL�CJ��?PAM�BC� J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?���L�AMLAPCRM�CL��QN?�?��N?P?�J?Q�

XML?Q�NPMRCEGB?Q�BCQGEL?B?Q��?HM�J?Q�"GPCARGT?Q�BC��TCQ�W�&��GR?RQ��Q�JM�QC�F?L�CQR?�JCAGBM�

M�HCRGTMQ�?BGAGML?JCQ�CL�A?QMQ�NSLRS?JCQ�W�J?����PCOSGCPC�SL�RP?�?HM�?BGAGML?J�N?P?�CQR?�JCACP�

J?Q�LCACQGB?BCQ�F�BPGA?Q�BC� CQR?Q�XML?Q�NPMRCEGB?Q�� �ES?J�CLRC�� J?� �M�GQG�L� PCAMLMAC�OSC�

JMQ�M�HCRGTMQ�BC�J?Q�BGPCARGT?Q�BC�J?�L?RSP?JCX?�W�J?�"���QML�AMFCPCLRCQ�CLRPC�Q���W?�OSC�RMBMQ�

?NSLR?L� ?� JMEP?P� SLMQ� CAMQGQRC�?Q� ��Q� Q?JSB?�JCQ�� �SLOSC� CVGQRCL� BGDCPCLAG?Q� CL� J?�

RCP�GLMJME�?�SRGJGX?B?�CL� J?Q�BGDCPCLRCQ�BGPCARGT?Q��NMP�CHC�NJM� J?�"���RGCLC�AM�M�M�HCRGTM�

JMEP?P� SL� ��SCL� CQR?BM����GCLRP?Q� OSC� J?Q� BGPCARGT?Q� BC� J?� L?RSP?JCX?� ?NSLR?L� ?� JMEP?P� SL�

�CQR?BM�BC� AMLQCPT?AG�L� D?TMP?�JC��N?P?� JMQ�CJC�CLRMQ�BC� GLRCPhQ�OSC��SQA?L�NPMRCECP� �CQ�

BCAGP��JMQ�F��GR?RQ�W�CQNCAGCQ���CQR?�ASCQRG�L�LM�BC�CP�?�JG�GR?P�CJ�AS�NJG�GCLRM�BC�J?�"�����

�L� CQRC� QCLRGBM�� J?� "��� PCOSGCPC� OSC� JMQ� M�HCRGTMQ� BC� J?Q� BGPCARGT?Q� BC� J?� L?RSP?JCX?� QC�

RCLE?L� NJCL?�CLRC�CL� ASCLR?�CL� J?� NJ?LGDGA?AG�L� BC� J?Q� ASCLA?Q� FGBPMEP�DGA?Q�� W�OSC�MRP?Q�

BCAGQGMLCQ� BC� ECQRG�L� BCJ� ?ES?� QC?L� RMR?J�CLRC� AMFCPCLRCQ� AML� JMQ�M�HCRGTMQ� BC� J?Q� �PC?Q�

NPMRCEGB?Q� CL� J?Q� OSC� J?� ECQRG�L� BCJ� ?ES?� AMLRPG�SW?� ?� JMQ� M�HCRGTMQ� BC� J?� NMJ�RGA?� BC�

�GMBGTCPQGB?B�BC�J?�3���0?X�L�NMP�J?�AS?J��CJ�NPMNGM�2PG�SL?J�1SNPC�M��CL�QCLRCLAG?�PCAGCLRC�

AMLQGBCP?� OSC�� ?� NCQ?P� BC� OSC� QC� CQR?�JCACL� M�HCRGTMQ� BGDCPCLRCQ�� ?��?Q� NMJ�RGA?Q� QML�

AM�NJC�CLR?PG?Q��*?�AMFCPCLAG?�HSP�BGA?�CQ��NMP�JM�R?LRM��AJ?P?��?SLOSC�J?�GLRCEP?AG�L�QM�PC�

CJ�RCPPCLM�BC�C�QCP� GLRCPNPCR?B?�A?QM�NMP�A?QM�NMP�JMQ��QR?BMQ��GC��PMQ���ES?J�CLRC��W�CL�

PCJ?AG�L� ?� CQR?� R?PC?�� 2PG�SL?J� 1SNPC�M� F?� AMLDGP�?BM� J?� LCACQGB?B� OSC� JJCT?� NJ?LRC?LBM�

BCQBC�F?AC�?�MQ�1�-� GPB*GDC�CL�AS?LRM�?�JMQ�F��GR?RQ�W�CQNCAGCQ�JGE?B?Q�?J�?ES?��W�PCAMLMAC�

OSC� CQ� G�NPCQAGLBG�JC� J?� BCDGLGAG�L� BC� JMQ� A?SB?JCQ� ��LG�MQ� W� ��VG�MQ�� PCE��CLCQ�
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CQR?AGML?JCQ� W� A?SB?J� ECLCP?BMP� LCACQ?PGM� �M� P?LEMQ�� N?P?� OSC� J?Q� CQNCAGCQ� ?AS�RGA?Q� W�

F��GR?RQ� JGE?BMQ� ?J� ?ES?� ?JA?LAC� QS� M�HCRGTM� BC� AMLQCPT?AG�L�� ASW?� BCRCP�GL?AG�L�

AMPPCQNMLBC� ?� J?� "GPCAAG�L� %CLCP?J� ?SRML��GA?� AMPPCQNMLBGCLRC� AML� AM�NCRCLAG?Q� CL�

�?RCPG?�BC��PC?Q�.PMRCEGB?Q��

*?Q� NPCQCLRCQ� ?JCE?AGMLCQ� PCDJCH?L� BC� DMP�?��SW� PCQS�GB?� J?� LCACQGB?B� BC� ?T?LX?P� N?P?�

?NJGA?P�NJCL?�CLRC�CJ�"CPCAFM�BC� J?�3LG�L��SPMNC?�CL�PCJ?AG�L�AML�CJ�?ES?�C� GLRCEP?PJM�CL�

�?WMP� �CBGB?� CL� MRP?Q� NMJ�RGA?Q� BC� J?� 3��� AM�M� QML� J?Q� NMJ�RGA?Q� BC� AMLQCPT?AG�L� BC� J?�

L?RSP?JCX?�� *?� "��� ?NPM�?B?� CL� CJ� ?�M� ����� NPCRCLB�?� E?P?LRGX?P� J?� NPMRCAAG�L� W� CJ� SQM�

QMQRCLG�JC� BCJ� ?ES?� W� NPMRCECP� R?LRM� JMQ� CAMQGQRC�?Q� ?AS�RGAMQ� AM�M� JMQ� CAMQGQRC�?Q�

RCPPCQRPCQ�W�JMQ�FS�CB?JCQ�OSC�BCNCLBCL�BGPCAR?�CLRC�BC�CJJMQ��W�BCQR?A?�?�J?�LCACQGB?B�BC�

AMMPBGL?P�JMQ�CQDSCPXMQ�CL�J?�ECQRG�L�BC� J?�A?JGB?B�W�J?�A?LRGB?B�BCJ�?ES?�B?LBM�NPGMPGB?B�?J�

�SCL�CQR?BM�J?Q��?Q?Q�BC�?ES?��.CQC�?�CJJM��W�RP?Q�CQR?�T?JMP?AG�L�BCJ�EP?BM�BC�AS�NJG�GCLRM�

BC�J?�AMLQCPT?AG�L�BC�J?�0CB�,?RSP?������CL�J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?�BCJ��QR?BM�CQN?�MJ��

QC� F?AC� N?RCLRC� OSC� QC� CQR�� JCHMQ� BC� AS�NJGP� ?BCAS?B?�CLRC� J?� R?PC?�� �J� NPMACQM� BC�

GLRCEP?AG�L� NPCQCLR?� AGCPRMQ� ?T?LACQ� CL� PCJ?AG�L� AML� J?Q� R?PC?Q� ��Q� NPMNG?Q� BC� E?�GLCRC�

�PCAMLMAG�GCLRM� JCE?J�� APSAC�BC�GLDMP�?AG�L�CQN?AG?J�� GLAMPNMP?AG�L�BC��?N?Q�W� JGQR?BMQ�BC�

CQN?AGMQ�� CRA���� ?SLOSC� AML� BGTCPQ?Q� A?PCLAG?Q� D�AGJ�CLRC� GBCLRGDGA?�JCQ�� �JESL?Q�

AMLDCBCP?AGMLCQ� ��?LR��PGAM�-PGCLR?J� W� -AAGBCLR?J�� W� �G�M�1GJ�� F?L� ?T?LX?BM� BC� SL?� DMP�?�

�SW� GLRCPCQ?LRC�� ?SLOSC� AML� AGCPR?Q� A?PCLAG?Q�� W� BC�CP�?L� QCP� CJ� JSE?P� AM��L� CL� CJ� OSC�

ESG?PQC�N?P?�MRP?Q�AMLDCBCP?AGMLCQ��1G��GCL��OSCB?�AM�NJCR?�CLRC��JMOSC?BM�CL�J?Q�R?PC?Q�

PCJ?AGMLCQ� AML� J?� GLAMPNMP?AG�L� BCJ� CQR?BM� BC� AMLQCPT?AG�L� BC� J?Q� XML?Q� NPMRCEGB?Q�� J?�

GBCLRGDGA?AG�L�BC�J?�PCJ?AG�L�CLRPC��?Q?Q�BC�?ES?�W�F��GR?RQ�W�CQNCAGCQ��CJ�PCAMLMAG�GCLRM�BCJ�

M�HCRGTM���Q�PGESPMQM��CJ�?L�JGQGQ�BC�PGCQEM�BC�LM�?JA?LX?P�CQMQ�M�HCRGTMQ�W�J?�GBCLRGDGA?AG�L�

BC�NPCQGMLCQ�C�G�N?ARMQ��?Q��AM�M�J?�NPMNSCQR?�BC��CBGB?Q��GLBGA?BMPCQ�W�QCESG�GCLRM��1ML�

CQR?Q�ASCQRGMLCQ�J?Q�OSC�BC�CL�NPMDSLBGX?PQC�CL�J?Q�DGAF?Q�AMPPCQNMLBGCLRCQ�BC�JMQ��N2��W�LM�

NMQRCPE?P���Q�CQR?Q�R?PC?Q�OSC�W?� JMQ�"MAS�CLRMQ��LGAG?JCQ�BC�CQRC�AGAJM�PCAMLMA�?L�AM�M�

A?PCLAG?Q�W�OSC�LM�QC�F?L�?L?JGX?BM�AML�BCR?JJC�CL�CQRMQ��N2���

��J?�TGQR?�BC� JM�CVNSCQRM�CL�CQR?Q�?JCE?AGMLCQ��1�-� GPB*GDC�AMLQGBCP?�OSC�BC�LM�JJCT?PQC�?�

A?�M�SL�G�NMPR?LRC�A?��GM�PC?J�NMP�?T?LX?P�W�?RCLBCP�?�J?Q�ASCQRGMLCQ�OSC�BC�CL�GLAJSGP�JMQ�

�2��� BGD�AGJ�CLRC� CQRMQ� BMAS�CLRMQ� OSC� QC� NPCQCLR?L� NMBP�L� AMLQGBCP?PQC� AM�M� CL�

AS�NJG�GCLRM�BCJ�?PR�ASJM����BCJ�0"�����������

?�� 1M�PC� CJ� ?PR�ASJM� ������ BCJ� 0"� ���������� AM�M� QC� F?� BMAS�CLR?BM� NPCTG?�CLRC��

1�-� GPB*GDC�AMLQGBCP?�OSC�QG�QC�NPCQCLR?L�CQRMQ�BMAS�CLRMQ�QGL��MBGDGA?AGMLCQ�QC�GLASPPC�

CL�SL�NMQG�JC�BM�JC�GLAS�NJG�GCLRM�BC�CQRC�?PR�ASJM��7?�OSC�CL�NPG�CP�JSE?P��BGD�AGJ�CLRC�QC�

NMBP�L� T?JMP?P� JMQ� NPM�JC�?Q� ?ARS?JCQ� W� NPCTGQG�JCQ� W� QSQ� ?JRCPL?RGT?Q�� OSC� ?BC��Q� JMQ�
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.PMEP?�?� BC� �CBGB?Q� BC� JMQ� NJ?LCQ� FGBPMJ�EGAMQ� LM� ?QS�CL� �SCL?� N?PRC� BC� J?Q��CBGB?Q�

��QGA?Q��8ML?Q�.PMRCEGB?Q���W�CL�QCESLBM�JSE?P��LM�QC�AMLAPCR?L�NMQG�JCQ�LSCT?Q�BCAGQGMLCQ�

QM�PC�CJC�CLRMQ�BCJ�NJ?L��DSCP?�BCJ�.PMEP?�?�BC��CBGB?Q��

��� 1M�PC� CJ� ?PR�ASJM� ������ BCJ� 0"� ���������� ?� J?� TGQR?� BC� JMQ� CVNSCQRM� 1�-� GPB*GDC�

CLRGCLBC�OSC�LM�QC�F?�GLAJSGBM�?BCAS?B?�CLRC�J?Q�QGESGCLRCQ�ASCQRGMLCQ��

G�� 0"� ��������� ������ ?��� .?P?� AS�NJGP� AML� CQRC� ?PR�ASJM�� BC�CP�� ?ARS?JGX?PQC� J?�

GLDMP�?AG�L�BC�BG?EL�QRGAM��C� GLAJSGP� ?BCAS?B?�CLRC� RMBMQ� JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ�

�CLRPC� JMQ�OSC�CQR�L� JMQ�BC� J?Q�8ML?Q�.PMRCEGB?Q���1CP�� J?��LGA?� DMP�?�BC�?QCESP?P�OSC�QC�

JJCT?�?�A?�M�SL�?BCAS?BM�?L�JGQGQ�BCJ�PGCQEM�N?P?�?JA?LX?P� JMQ�M�HCRGTMQ��CBGM?��GCLR?JCQ��

�QG�GQ�M��BC�C��CHMP?PQC�QSQR?LAG?J�CLRC�CJ�T�LASJM��QCARMP�?ARGTGB?B�NPCQG�L��AM�M��LGAM�

A?�GLM�N?P?�QMJSAGML?P�CJ�G�N?ARM��

GG�� 0"��������������������"C�CP��PCTGQ?PQC�CJ�AMLRCLGBM�BC�CQRMQ��N2���W?�OSC�BGD�AGJ�CLRC�

QC�NJ?LRC?P�L�?JRCPL?RGT?Q�?BCAS?B?Q�QG�� AM�M�QC� F?� CVNSCQRM�?LRCPGMP�CLRC��QC� �?Q?L�CL�

.PMEP?�?Q�BC��CBGB?Q�OSC�LM� GLAJSWCL�J?Q��CBGB?Q���QGA?Q�N?P?�J?Q�8ML?Q�.PMRCEGB?Q��W�QG�

R?�NMAM� QC� NPCQCLR?L� AML� SL?� ?BCAS?B?� T?JMP?AG�L� CAML��GA?� W� ?��GCLR?J� N?P?� A?B?�

?JRCPL?RGT?��

GGG�� 0"� ���������������� A��� �M�M�QC�F?� TGQRM�� JMQ��N2��BC�CP�L��CHMP?P�QG� PC?J�CLRC� QC�

AMLQGBCP?� OSC� CQRC� ?N?PR?BM� RGCLC� SRGJGB?B� ?� J?� FMP?� BC� JMA?JGX?P� JMQ� QCARMPCQ�� EPSNMQ� W�

?ARGTGB?BCQ�OSC�QC�TCL�?DCAR?BMQ�NMP�JMQ�NPMEP?�?Q��

"C� J?��GQ�?��?LCP?��W�BC� DMP�?�PCQS�GB?��SPEC� �N?P?� J?��CHMP?�BC� JMQ��N2��AML� DGAF?Q�BC�

XML?Q�NPMRCEGB?Q�W�N?P?�J?�GLAMPNMP?AG�L�BC�J?�DGAF?�CL�JMQ��N2��OSC�LM�JM�PCAMLMACL�AM�M�2����

?� �CHMP?P�BC�J?�GBCLRGDGA?AG�L�BC�JMQ�F��GR?RQ�W�J?Q�CQNCAGCQ�OSC�BCNCLBCL�BCJ�?ES?�W�AML�

CJJM�BC�JMQ�CQN?AGMQ�0CB�,?RSP?������

�� �CHMP?P�J?�GBCLRGDGA?AG�L�BC�J?Q��?Q?Q�BC�?ES?��RMB?Q��OSC�NCPRCLCACL�?�A?B?�CQN?AGM�

0CB�,?RSP?������

A� �M�N?P?P� JMQ� M�HCRGTMQ� BC� AMLQCPT?AG�L� BC� J?� 0CB� ,?RSP?� ����� AML� M�HCRGTMQ�

CAMJ�EGAMQ�BC�J?Q��?Q?Q�BC�?ES?��N?P?�GBCLRGDGA?P�CJ�M�HCRGTM���Q�PGESPMQM�W�CT?JS?P�CJ�

PGCQEM�BC�LM�?JA?LX?P�JMQ�M�HCRGTMQ�BC�AMLQCPT?AG�L�

B� "GQC�?P� W� ?NJGA?P� �CBGB?Q� OSC� E?P?LRGACL� CJ� AS�NJG�GCLRM� AML� JMQ� M�HCRGTM� BC�

AMLQCPT?AG�L�� CQR?�JCACP� GLBGA?BMPCQ� N?P?� QCESGP� J?� ?NJGA?AG�L� BC� J?Q��CBGB?Q� W� CJ�

CQR?BM�BC� AMLQCPT?AG�L�BC� J?� 0CB�,?RSP?� ������W� CQR?�JCACP� SL�QCESG�GCLRM� BC� JMQ�

GLBGA?BMPCQ�N?P?�J?Q��CBGB?Q�AMLAPCR?Q�W�JMQ�M�HCRGTMQ�BC�AMLQCPT?AG�L��



 
 

���BC����

 
 

�L� AMLAJSQG�L�� SPEC� GLRPMBSAGP� CLRPC� J?Q� R?PC?Q� BC� J?� DGAF?� BC� 8ML?Q� .PMRCEGB?Q� BC� CQRMQ�

�QOSC�?Q�BC�2C�?Q���NMPR?LRCQ�JMQ��CA?LGQ�MQ�OSC�?QCESPCL�J?�GLRCEP?AG�L�BC�M�HCRGTMQ�

BC�J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?�W� J?�AMLQCPT?AG�L�BC� J?�L?RSP?JCX?��CQNCAG?J�CLRC� PCQNCARM�?�

JMQ�CQN?AGMQ�BC� J?�0CB�,?RSP?������OSC�BCNCLBCL�BCJ�?ES?��*?�NJ?LGDGA?AG�L�FGBPMJ�EGA?�QC�

CLDPCLR?�?�QS��JRG�?�MNMPRSLGB?B�BC�GLAMPNMP?P�J?�AMLQCASAG�L�BCJ�AMLHSLRM�BC�JMQ�M�HCRGTMQ�

�CBGM?��GCLR?JCQ�� �� NCQ?P� BC� CJJM�� W� BC� J?Q� BC�GJGB?BCQ� GBCLRGDGA?B?Q� NMP� J?� �M�GQG�L�

�SPMNC?�� LM� QC� PCAMEC� ?BCAS?B?�CLRC� CQR?� R?PC?� CL� J?Q� DGAF?Q� �W� BGPCAR?�CLRC� LM� QC�

?RGCLBCL�CL�JMQ��N2��OSC�JM�M�TG?L�AM�M�SL�2����0?X�L�NMP�J?�AS?J�CQ� GES?J�CLRC�LCACQ?PGM�

NMLCP� CL� �?PAF?� CQN?AGMQ� BC� RP?�?HM� OSC� NCP�GR?L� ?P�MLGX?P� J?Q� BGQRGLR?Q� NMJ�RGA?Q�

QCARMPG?JCQ� AM�M�J?�BCJ�?ES?�W� J?�AMLQCPT?AG�L�BC� J?�L?RSP?JCX?��AML�CJ� DGL�BC�?QCESP?P�SL?�

?NJGA?AG�L� ?��GAGMQ?� BC� J?� "��� W� J?� AMLQCASAG�L� BC� MRP?Q� BGPCARGT?Q� CSPMNC?Q�� �QR?�

AMMPBGL?AG�L�BC�C�AMLRPG�SGP�?�CQR?�JCACP�?J� AS�NJG�GCLRM�BC�JMQ�M�HCRGTMQ�BC�AMLQCPT?AG�L�

BC�J?�0CB�,?RSP?������OSC�BCNCLBC�BCJ�?ES?�W�BC�C�?QCESP?P�OSC�QC�GLAMPNMP?L�J?Q��CBGB?Q�

N?P?�?QCESP?P�QSQ�PCOSCPG�GCLRMQ�F�BPGAMQ���L�CQRC�QCLRGBM��CQ�DSLB?�CLR?J�?�PGP�CJ�CQN?AGM�

BC�BC�?RC�BC� JMQ�?��GCLRCQ� RP?BGAGML?JCQ�BC� J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?�?�MRPMQ�?ARMPCQ�BCJ�

���GRM�AGCLR�DGAM��RhALGAM�W�?A?Bh�GAM�CL��?RCPG?�BC�AMLQCPT?AG�L�BC�J?�L?RSP?JCX?��

�GL?J�CLRC��

�

• /SC�QC�RCLE?�NMP�NPCQCLR?BM�CJ�NPCQCLRC�CQAPGRM�W�NMP�DMP�SJ?B?Q�J?Q�AMLQGBCP?AGMLCQ�W�

?JCE?AGMLCQ�CL�hJ�CVNPCQ?B?Q��PME�LBMJC�QC�AMLQGBCPCL�CL�CJ�NPMACQM�BC�CJ?�MP?AG�L�BC�

JMQ��2��BCDGLGRGTMQ�W�QC�RCLE?�CL�ASCLR?�?J�BGAR?P�J?Q�MNMPRSL?Q�PCQMJSAGMLCQ�BC�JMQ��N2��

AMPPCQNMLBGCLRCQ��W��

• /SC�QC�AMLQGBCPC�?�1�-� GPB*GDC�N?PRC� GLRCPCQ?B?�?�JMQ�CDCARMQ�BC�J?Q�LMRGDGA?AGMLCQ�BCJ�

NPMACQM�BC�?NPM�?AG�L�BC�JMQ��QOSC�?Q�BC�2C�?Q���NMPR?LRCQ�BCJ�NPMACQM�BC�PCTGQG�L�

BC�J?�NJ?LGDGA?AG�L�FGBPMJ�EGA?�BCJ�RCPACP�AGAJM��

�

�RCLR?�CLRC��

�

�

�

�

�QSLAG�L�0SGX�%SGHMQ?�
"GPCARMP?��HCASRGT?�
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