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-DGąF�]�%HUQD�GR�&RSSHW�SRZWDU]D�VLĊ�GURJĊ��NWyUą�SU]HG�QDPL�SR�
GąĪDáR�ZLHOX�Z\ELWQ\FK�OXG]L��1D�SU]\NáDG�ZH�ZU]HĞQLX������U��VáDZ�
Q\�DQJLHOVNL�HNRQRPLVWD�'DYLG�5LFDUGR��:�%HUQLH�NLOND�UD]\�RGZLH�
G]Dá�IRVĊ�]�QLHGĨZLHG]LDPL��NWyUH�MHJR�WRZDU]\V]ND�NDUPLáD�FKOHEHP�
�Ä0DU\�]DZV]H�Z\ELHUDáD�VLĊ�GR�QLFK�]�GXĪą�SDMGą�FKOHED�±�QLHGĨZLH�
G]LH�VWDMą�QD�W\OQ\FK�áDSDFK�]�RWZDUWą�SDV]F]ą�L�Z\VWDUF]\�RGURELQD�
]UĊF]QRĞFL��E\�Z�QLą�ZU]XFLü�FKOHE´���

6SUDZ\� VLĊ� ]� ELHJLHP� F]DVX� QLHFR� VNRPSOLNRZDá\�� &]HVáDZ�0L�
áRV]�WUD¿á�GR�%HUQD�ZUDFDMąF�GR�*HQHZ\�]�SRGUyĪ\�SR�6]ZDMFDULL�±�
Z� F]DVLH� NWyUHM� SHZQHM� QLHG]LHOL� RGZLHG]Lá�� MDN� VLĊ� ]GDMH��%UXQQHQ��
���NZLHWQLD������U��SLVDá�GR�-HU]HJR�*LHGUR\FLD��Ä:�6]ZDMFDULL�QDM�
EDUG]LHM�SRGREDá\�PL�VLĊ�QLHGĨZLHG]LH��Ī\ZH�L�U]HĨELRQH��Z�%HUQLH��
&R�SUDZGD�QLH�SRGFKRG]LáHP�EOLVNR�GR�IRV\�]�Ī\Z\PL�QLHGĨZLHG]LD�
PL��SRPQ\�QD�SU]HVWURJL�6WHPSRZVNLHJR��NWyU\�MDN�ZLDGRPR�WZLHU�
G]L��ĪH�F]DVHP�QLHGĨZLHGĨ�Z\MPXMH�QDJOH�DSDUDW�IRWRJUD¿F]Q\��UREL�
]GMĊFLH�L�]�W\P�]GMĊFLHP�GR�QRU\�XFLHND´��

3R�G]LHVLĊFLX�GQLDFK�'DYLG�5LFDUGR�GRWDUá�GR�&RSSHW��JG]LH�GLXN�
L� PDGDPH� GH� %URJOLH� SU]\MĊOL� JR� ��� ZU]HĞQLD� RELDGHP�� Z� NWyU\P�


� 3ROVND�ZHUVMD�WHNVWX��SUH]HQWRZDQHJR����ZU]HĞQLD������U��SR�IUDQFXVNX�QD�NRQIHUHQFML�
&]HVáDZ�0LáRV]��O¶(XURSH�HW�OD�5XVVLH��]RUJDQL]RZDQHM�Z�&RSSHW�N��*HQHZ\�SU]H]�,QVWLWXW�HX�
URSpHQ�GH�O¶8QLYHUVLWp�GH�*HQqYH�RUD]�,QVW\WXW�'RNXPHQWDFML�L�6WXGLyZ�QDG�/LWHUDWXUą�3ROVNą�
Z�:DUV]DZLH��� � � � � � �

� 'DYLG�5LFDUGR��7KH�:RUNV�DQG�&RUUHVSRQGHQFH��HG��E\�3LHUR�6UDIID��YRO��;��%LRJUDSKL�
FDO�0LVFHOODQ\��,QGLDQDSROLV�������V������

� -HU]\� *LHGUR\F�� &]HVáDZ� 0LáRV]�� /LVW\� ����±������ RSUDF�� 0DUHN� .RUQDW�� :DUV]DZD�
������V������
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XF]HVWQLF]\á�WDNĪH�6LVPRQGL��5R]PDZLDQR�JáyZQLH�R�]DVDGDFK�HNR�
QRPLL�SROLW\F]QHM��:�WUDNFLH�RELDGX�±�UyZQR�����ODW�WHPX�±�QDGHV]áD�
]�*HQHZ\�ZLDGRPRĞü� R� GHF\GXMąF\P� ]Z\FLĊVWZLH�7XUFML� QDG�*UH�
FMą��NWyUą�5LFDUGR�SU]\Mąá�]H�VSRNRMHP��Z�RGUyĪQLHQLX�RG�UHV]W\�WR�
ZDU]\VWZD�� ÄZV]\VF\� XEROHZDOL� QDG� Wą� QRZLQą�� MDNE\� VSRWNDáR� LFK�
RVRELVWH� QLHV]F]ĊĞFLH� L� ]GDZDOL� VLĊ�ZLG]LHü�Z� QLHM� NRQLHF�ZROQRĞFL�
Z�(XURSLH´���=DSLV�Z�G]LHQQLNX�SRGUyĪ\�5LFDUGD�NRĔF]\�VLĊ�RSLVHP�
UH]\GHQFML� Z� &RSSHW�� EDUG]R� SU]\SRPLQDMąF\P� XPLHV]F]RQ\� SU]H]�
0LáRV]D�Z�SU]HGPRZLH�GR�5RG]LQQHM�(XURS\�RSLV�UH]\GHQFML�URG]LQ\�
1DHIyZ�Z�0RQW�VXU�5ROOH�

:�SXGHáNX�]DZLHUDMąF\P�SDSLHU\�RVRELVWH�'DYLGD�5LFDUGR�]DFKR�
ZDáD�VLĊ��ZáRĪRQD�GR�MHJR�QRWDWQLND�]�SRGUyĪ\�SR�(XURSLH��NDUWHF]ND�
]�GZRPD�QD]ZLVNDPL��]DSLVDQ\PL�REF\P�FKDUDNWHUHP�SLVPD�RáyZ�
NLHP��D�QDVWĊSQLH�SRFLąJQLĊW\PL�SU]H]�DQJLHOVNLHJR�HNRQRPLVWĊ�SLy�
UHP��=�OLVWyZ�ZLHP\��ĪH�Vą�WR�QD]ZLVND�GZyFK�3RODNyZ��NWyU\FK�5L�
FDUGR� VSRW\NDá� NLOND� UD]\� Z� 6]ZDMFDULL� L� Z� SyáQRFQ\FK�:áRV]HFK�
L�NWyU]\�QDZLą]DOL�]�QLP�UR]PRZĊ�QD�SU]HáĊF]\�6LPSORQ�Z�W\G]LHĔ�SR�
MHJR�ZL]\FLH�Z�&RSSHW�����ZU]HĞQLD��6S\WDOL��F]\�QLH�MHVW�RQ�SU]\SDG�
NLHP�DXWRUHP�G]LHáD�R�HNRQRPLL�SROLW\F]QHM��-HGHQ�]�3RODNyZ��XF]HĔ�
6D\D��E\á�Z�/RQG\QLH��SUDJQąF�SR]QDü�5LFDUGD��DOH�JR�QLH�]DVWDá��5L�
FDUGR�QD�6LPSORQLH�SRSURVLá��E\�PáRG]L�3RODF\�]DSLVDOL�PX�VZRMH�QD�
]ZLVND���D�JG\�VLĊ�VSRWNDOL�SRQRZQLH�Z�0HGLRODQLH��]MHGOL�UD]HP�SRG�
ZLHF]RUHN��3R�WHM�UR]PRZLH�5LFDUGR�QDSLVDá�Z�OLĞFLH��Ä0DP�QDG]LHMĊ��
ĪH�G]LĊNL�QLP�VáXV]QH�SRJOąG\�UR]HMGą�VLĊ�SR�LFK�RMF]\ĨQLH´���:�ODWDFK�
����±�����SLHUZV]\�]� W\FK�PáRG]LHĔFyZ��SRGyZF]DV�SURIHVRU�KDQ�
GOX�L�VWDW\VW\NL�Z�:DUV]DZLH��Z\GDá�Z�GZyFK�WRPDFK�VZyM�SU]HNáDG�
2Q� WKH�3ULQFLSOHV� RI�3ROLWLFDO�(FRQRP\�� DQG�7D[DWLRQ�5LFDUGD��� 3R�
SRZVWDQLX�OLVWRSDGRZ\P�Z\HPLJURZDá�GR�3DU\ĪD��JG]LH�P�LQ��XF]\á�
Z�V]NROH�SROVNLHM�Z�%DWLJQROOHV�L�Z�,QVWLWXW�3RORQDLV�Z�+RWHOX�/DP�
EHUW��-HGQD�]�MHJR�XF]HQQLF�ZVSRPLQD��Ä%\á�QLHZ\VRNL��EH]�EURG\�DQL�

� 'DYLG�5LFDUGR��G]��F\W���V������
� 3RU��WDPĪH��V�����±����
� 7HQĪH��7KH�:RUNV�DQG�&RUUHVSRQGHQFH��HG��E\�3LHUR�6UDIID��YRO��,;��/HWWHUV�-XO\�����±

������,QGLDQDSROLV�������V�������OLVW�]����;�������
� 7HQĪH��2�]DVDGDFK�HNRQRPLL�SROLW\F]QH\�L�R�SRGDWNX��WáXP��6WDQLVáDZ�.XQDWW��:DUV]DZD�
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ZąVyZ��PLDá�QLHZLHONLH�V]DUH�RF]\��SDWU]ąFH�GREURWOLZLH�L�SU]HQLNOL�
ZLH��ZáRV\�UXGDZH�>���@´��

ÏZ�VSRWNDQ\�QD�6LPSORQLH�PáRG]LHQLHF�QD]\ZDá�VLĊ�6WDQLVáDZ�.X�
QDWW� �.XQDW�� ����±������ L� E\á� VWDUV]\P� EUDWHP� =\JPXQWD� .XQDWD��
G]LDGND�&]HVáDZD�0LáRV]D�]H�VWURQ\�PDWNL��:�.UDVQRJUXG]LH�PáRG\�
0LáRV]�F]\W\ZDá�NVLąĪNL�]�MHJR�ELEOLRWHNL��SU]\ZLH]LRQH�WDP�SR�MHJR�
EH]SRWRPQHM�ĞPLHUFL��ZLVLDá�WDP�WDNĪH�MHJR�SRUWUHW��U\WRZDQ\�Z�URNX�
�����ZH�)UDQFML�L�SRND]\ZDQ\�URN�SyĨQLHM�QD�SDU\VNLP�VDORQLH���=D�
LVWH��URG]LQQD�(XURSD�

3\WDQLH�R�PLHMVFH�Z�(XURSLH� MHVW�S\WDQLHP�RWZLHUDMąF\P�QDSLVD�
Q\�Z� URNX� ������ GUXNRZDQ\�Z� Ä.XOWXU]H´�Z� ����� V]NLF�1LHG]LHOD�
Z�%UXQQHQ�� Ä3RV]XNLZDQR� VHUFD�(XURS\��PyZLRQR�� ĪH� MHVW� QLP�3D�
U\Ī��5]\P��%HUOLQ��$�PRĪH�MHVW�QLP�%UXQQHQ"�=UHV]Wą�QLH�FKRG]L�R�QD�
]ZĊ�±�PRJáRE\�QLP�E\ü�NDĪGH�PDáH�PLDVWHF]NR�X�SRGQyĪD�JyU��SHáQH�
VZRLFK�ZáDVQ\FK�VSUDZ��ZLHĞü�R�NWyU\FK�QLH�SU]HGRVWDMH�VLĊ�QD�V]SDOW\�
G]LHQQLNyZ´���7RĪVDPRĞü�WHJR�PLHMVFD�MHVW�ZLĊF�RG�SRF]ąWNX�NZHVWLR�
QRZDQD��FKRG]L�R�MDNLHNROZLHN�PLDVWHF]NR��3RGZDĪD�VLĊ�]DUD]HP�VHQV�
SRG]LDáX�(XURS\��ÄZLHOH�SU]HVDG\�Z�W\P�G]LHOHQLX�(XURS\�QD�=DFKyG�
L�:VFKyG��NLHG\�XOHJD�VLĊ�VXJHVWLL�FKZLOL´�

0RĪH�QDZHW�MHV]F]H�EDUG]LHM�QLĪ�SU]HVWU]HĔ�LQWHUHVXMH�0LáRV]D�F]DV��
:UyüP\�GR�VDPHJR�SRF]ąWNX�WHNVWX��Ä-HVW�NRĞFLyá�Z�%UXQQHQ��QDG�MH�
]LRUHP�&]WHUHFK�.DQWRQyZ´��7H�GZD�VáRZD�±�Ä-HVW�NRĞFLyá´�±�IXQGXMą�
U]HF]\ZLVWRĞü��GR�NWyUHM�SU]HQRVL�QDV�DXWRU��:�GRGDWNX�Ä.RĞFLyá�WXWDM�
MHVW�WHQ�VDP�FR�WHQ��GR�NWyUHJR�FKRG]LáHP�FR�QLHG]LHOD�Z�G]LHFLĔVWZLH�
>���@´��=QyZ�WDPWH�GZD�VáRZD�±�ÄNRĞFLyá´��ÄMHVW´�±�L�]QyZ�XQLFHVWZLH�
QLH�SU]HVWU]HQL�PLĊG]\�PLDVWHF]NLHP�Z�NDQWRQLH�6FKZ\]�D�PLHMVFHP�
ÄZĞUyG�ODVyZ�/LWZ\´��JG]LH�SR]RVWDá�GRP�URG]LQQ\��7\P��FR�SR]ZD�

� /¶,QVWLWXW�SRORQDLV��6RXYHQLUV�HW�IUDJPHQWV�����±������3DULV�������$XWRUNą�ZVSRPQLH�$XWRUNą�ZVSRPQLH�
QLD�MHVW�.DUROLQD�]�&]DMNRZVNLFK�6XFKRGROVND��FyUND�6DG\ND�3DV]\�

� Ä:HZQąWU]�MDGDOQLD�R�EHONRZDQ\P�VXILFLH��3RUWUHW\�URG]LQQH�SĊG]OD�/��-DQRZVNLHM�]�ODW�
����±������.ROHNFMD�NVLąĪHN�]H�]ELRUyZ�6W��.XQDWWD��NRQLHF�;9,,,�Z���RUD]�MHJR�SRUWUHW��V]W\FK��
U\W��Z�3DU\ĪX������U��.ROHNFMD�V]W\FKyZ�NUyOyZ�SROVNLFK��]H�]ELRUyZ�/HVVHUD���6]W\FK�.DUG\�
QDáD�-DQD�/LSVNLHJR������±�������ELVNXSD�NUDNRZVNLHJR´��3RMH]LHU]H�$XJXVWRZVNR�6XZDOVNLH��
6XZDáNL������V��Y��.UDVQRKXUD��&KRG]L�R�U\FLQĊ�]�F\NOX�SRUWUHWyZ�SROVNLFK��Z\GDZDQ\FK�SU]H]�
9LOODLQD��3RU��-HDQ�/DUDQ��,QYHQWDLUH�GX�IRQGV�IUDQoDLV�DSUqV�������7��,��3DULV�������V������

� 6]NLF�1LHG]LHOD�Z�%UXQQHQ�F\WXMĊ�]D�SU]HGUXNLHP�Z�WRPLH�0HWDIL]\F]QD�SDX]D��.UDNyZ�
������V����±���
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OD� WH�PLHMVFD� SRáąF]\ü��ZUĊF]� XWRĪVDPLü�� MHVW� ÄNRĞFLyá´�� UR]XPLDQ\�
QLH�MDNR�EXG\QHN�L�FK\ED�QLH�W\ONR�MDNR�LQVW\WXFMD��DOH�MDNR�WUDG\FMD�
L�ZVSyOQRWD��3RPDJD�Z�W\P�XWRĪVDPLHQLX�]ZURW�ÄFR�QLHG]LHOD´��ÄQLH�
G]LHOD´�WUD¿áD�WHĪ�GR�W\WXáX�V]NLFX��±�D�ZLĊF�]DZV]H��UHJXODUQLH��Z�NDĪ�
G\�G]LHĔ�ĞZLĊW\��&LąJáRĞü��SRU]ąGHN�L�VDFUXP��=DXZDĪP\��ĪH�SU]\QDM�
PQLHM�GZLH�SLHUZV]H�FHFK\�VNáDGDMą�VLĊ�WHĪ�QD�SRMĊFLH�Ä(XURSD´�

:VFKRGQLą� SRWĊJą� ]DJUDĪDMąFą� (XURSLH�� NWyUD� Z� URNX� ����� WDN�
QLHSRNRLáD� Z� &RSSHW� SU]\V]áHJR� SUHPLHUD� )UDQFML�� GLXND� GH� %UR�
JOLH� L� V]ZDMFDUVNLHJR�XF]RQHJR�±�DXWRUD� WHRULL�NU\]\VyZ�±�6LVPRQ�
GLHJR�E\áD�7XUFMD��:�URNX������Z�%UXQQHQ� WDNą�ZVFKRGQLą�SRWĊJą�
]DJUDĪDMąFą�(XURSLH�MHVW�=ZLą]HN�5DG]LHFNL��:\QLND�WR�MHGQR]QDF]�
QLH�]�Z\REUDĪHQLD�SU]HMHĪGĪDMąF\FK�SU]H]�%UXQQHQ�SRFLąJyZ�WUDNFML�
5]\P±=XU\FK�L�MHM�SU]HGáXĪHQLD�QD�ZVFKyG��=XU\FK±:LHGHĔ���NWyUH�
SURZDG]L�GR�ĞZLDWD�NRQFHQWUDF\MQHJR��GR�]RQ\�VWUDFKX��JG]LH�Ä6WUDĪ�
QLF\�PDMą�NRĪXFK\�L�RJURPQLHMą��ZLĊ]LHĔ�G\JRFH�Z�VZRMHM�NXVHM�NXUW�
FH�L�PDOHMH�]D�NDĪG\P�SRGVNRNLHP�QD�Z\ERMX´��0RĪHP\�QDZHW�SR�
NXVLü� VLĊ�R�ZVND]DQLH�ZLDGRPRĞFL��SRGREQLH�HOHNWU\]XMąFHM�� MDN�ZH�
ZU]HĞQLX� ����� HOHNWU\]XMąFD� E\áD�ZLDGRPRĞü� R� ]Z\FLĊVWZLH�7XUFML�
QDG�JUHFNLPL�SRZVWDĔFDPL��WR�ZLDGRPRĞü�R�]DV]áHM���PDUFD������U��
ĞPLHUFL�6WDOLQD�

*HQH]D�1LHG]LHOL� Z� %UXQQHQ� SU]\SDGD� QD� WHQ� ZáDĞQLH� F]DV��$OH�
FKFąF�Mą�Z�SHáQL�]UR]XPLHü�WU]HED�VLĊJQąü�GR�URNX������L�GR�ODQVRZD�
QHM�ZyZF]DV�SU]H]�*LHGUR\FLD�NRQFHSFML�ÄOLEHUDFML�(XURS\�:VFKRG�
QLHM´��NWyUD�PLDáD�VLĊ�RGE\ZDü�SRSU]H]�SRZRáDQLH�ZROQHJR�XQLZHU�
V\WHWX�GOD�SU]\E\V]yZ�]� WDPWHM�F]ĊĞFL�NRQW\QHQWX��SRSU]H]�PDVRZH�
GUXNRZDQLH�NVLąĪHN�SURSDJDQGRZ\FK��P�LQ��]D�SRPRFą�YDULW\SHUyZ��
RUD]� SU]H]� XWZRU]HQLH� ÄPLĊG]\QDURGRZHM� EU\JDG\� HXURSHMVNLHM´��
:�WHM�RVWDWQLHM�NZHVWLL�UHGDNWRU�Ä.XOWXU\´�G]LDáD�ZVSyOQLH�]�$UWKXUHP�
.RHVWOHUHP��Ä3UyEXMĊ�]�.RHVWOHUHP�URELü� V]XP�NRáR�DUPLL� HXURSHM�
VNLHM´���±�SLV]H�GR�%RENRZVNLHJR����JUXGQLD��������/LVW�WHQ�SRZVWDá�
GZD�PLHVLąFH�SR�DUW\NXOH�$UWKXUD�.RHVWOHUD�)RU�D�(XURSHDQ�/HJLRQ�

�� -HU]\�*LHGUR\F��$QGU]HM�%RENRZVNL��/LVW\�����±������RSUDF��-DQ�=LHOLĔVNL��:DUV]DZD�
������V������
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RI�/LEHUW\����*LHGUR\FLRZL�DUW\NXá�.RHVWOHUD�VLĊ�SRGREDá�±�]�MHGQ\P�
]QDPLHQQ\P�]DVWU]HĪHQLHP��Ä$UW\NXá�MHVW�ĞZLHWQ\��DOH�RJUDQLF]D�VLĊ�
MHG\QLH�GR�(XURS\�=DFKRGQLHM��1DZHW�RQ�WHJR�QLH�FKFH��F]\�QLH�PRĪH�
]UR]XPLHü´����SU]\�F]\P�ÄQDZHW�RQ´�MHVW�DOX]Mą�GR�IDNWX��ĪH�.RHVWOHU�
XURG]Lá�VLĊ�L�SLHUZV]H����ODW�Ī\FLD�VSĊG]Lá�Z�%XGDSHV]FLH��*LHGUR\F�
SRVáDá� %RENRZVNLHPX� IUDQFXVNL� SU]HNáDG� DUW\NXáX��� L� QDPDZLDá� JR�
GR�QDSLVDQLD�SROHPLF]QHJR�OLVWX�RWZDUWHJR�GR�.RHVWOHUD��6SUDZD�VLĊ�
SU]HGáXĪ\áD��Z\FLQHN�]DJLQąá��L�GRSLHUR�QD�ZLRVQĊ������U��%RENRZVNL�
]DEUDá�VLĊ�QLH�W\OH�]D�OLVW�RWZDUW\��FR�]D�HVHM�SROHPLF]Q\��]DW\WXáRZDQ\�
3\WDQLD�G]LNLFK�OXG]L��ZáąF]RQ\�SRWHP�GR�WRPX�&RFR�GH�2UR��3DU\Ī�
�������7áXPDF]ąF�*LHGUR\FLRZL�VZRMą� OLQLĊ� UR]XPRZDQLD�%RENRZ�
VNL�SRGNUHĞODá�NOXF]RZą�UROĊ�NZHVWLL�VWRVXQNX�GR�(XURS\�:VFKRGQLHM��
ÄJRWRZRĞü�SRGSLVDQLD�REHFQLH�NDĪGHM�-DáW\��RGFLĊFLD�QyJ��E\OH�UDWR�
ZDü�PĊWQą�JáRZĊ´����:�OLVWRSDGRZ\P�QXPHU]H�Ä.XOWXU\´�]������U��
XND]Dá�VLĊ�SURJUDPRZ\�DUW\NXá�-XOLXV]D�0LHURV]HZVNLHJR�2�PLĊG]\�
QDURGRZą� EU\JDGĊ� HXURSHMVNą�� NWyUHJR� JáyZQD� WH]D� EU]PLDáD�� Ä3R�
ZLQQLĞP\�ZVSyOQLH�SRZRáDü�L�]RUJDQL]RZDü�PLĊG]\QDURGRZą�EU\JD�
GĊ�ĞURGNRZRZVFKRGQLRHXURSHMVNą��NWyUD�Z�UDPDFK�DUPLL�HXURSHMVNLHM�
UHSUH]HQWRZDáDE\�NUDMH�]D�©ĪHOD]Qą�NXUW\Qąª´���$�Z�QDVWĊSQ\P�QX�
PHU]H�*LHGUR\F�Z\GUXNRZDá�HVHM�%RENRZVNLHJR�

:�NZLHWQLX������U��0LáRV]�]�6DEDXGLL�SLVDá�GR�*LHGUR\FLD��]DSR�
ZLDGDMąF�WHNVW\��MDNLH�FKFLDáE\�QDSLVDü�]�P\ĞOą�R�SXEOLNDFML�Z�Ä.XO�
WXU]H´��Ä7DNLH�V]NLFH��SRVWU]HĪHQLD�]�(XURS\��]ZáDV]F]D�WHUD]�SR�Záy�
F]HQLX� VLĊ� SR� 6]ZDMFDULL´���� ,� ZVND]\ZDá� QD� NRQWHNVW� SROHPLF]Q\��
D�PLDQRZLFLH�QD�]QDQ\�PX�]�Ä.XOWXU\´�V]NLF�3\WDQLD�G]LNLFK� OXG]L��
NWyU\� SLĊWQRZDá� ]D� ÄQLHRGSRZLHG]LDOQ\� GHIHW\]P� L� QLKLOL]P´�� SRWĊ�
SLDMąF�]DUD]HP�ÄOXG]L�WDN�ZUDĪOLZ\FK�L�]GHFKáRHXURSHMVNLFK�MDN�%RE�

�� $UWKXU�.RHVWOHU��)RU�D�(XURSHDQ�/HJLRQ�RI�/LEHUW\��Ä1HZ�<RUN�7LPHV�0DJD]LQH´����;�
������SU]HGUXN�Z�WRPLH�WHJRĪ��%ULFNV�WR�WKH�%DEHO��6HOHFWHG�:ULWLQJV�ZLWK�&RPPHQWV�E\�WKH�$X�
WKRU��/RQGRQ�������V�����±����

�� -HU]\�*LHGUR\F��$QGU]HM�%RENRZVNL��/LVW\�����V������
�� $UWKXU� .RHVWOHU�� 3RXU� XQH� /pJLRQ� HXURSpHQQH� GH� OD� OLEHUWp�� Ä6DPHGL� 6RLU´�� QR� �����

���;������
�� -HU]\�*LHGUR\F��$QGU]HM�%RENRZVNL��/LVW\�����V������
�� -XOLXV]�0LHURV]HZVNL��2�PLĊG]\QDURGRZą�EU\JDGĊ�HXURSHMVNą��Ä.XOWXUD´�������QU�����

V������=RE�WHĪ�-HU]\�*LHGUR\F��$QGU]HM�%RENRZVNL��G]��F\W���V�����±����
�� -HU]\�*LHGUR\F��&]HVáDZ�0LáRV]��/LVW\�����V������
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NRZVNL´��Ä.RQLHF]QD�MHVW�SU]HFLZZDJD´�±�ZVND]\ZDá�� L� Wą�SU]HFLZ�
ZDJą�PLDáD�E\ü��WZLHUG]Ċ��1LHG]LHOD�Z�%UXQQHQ�

3RUD� SRVWDZLü� S\WDQLH� R� JDWXQHN�� ']LVLDM�� ]� SHUVSHNW\Z\� F]DVX��
1LHG]LHOD�Z�%UXQQHQ�MHVW�QD�RJyá�WUDNWRZDQD�MDNR�UHSRUWDĪ��WHNVW�GR�
NXPHQWDOQ\�� 7DN� SRVWĊSXMH�$QGU]HM� )UDQDV]HN�� DXWRU� V]F]HJyáRZHM�
ELRJUD¿L�0LáRV]D��NWyU\�Z�UyĪQ\FK�PLHMVFDFK�VZHM�QLHPDO�W\VLąFVWUR�
QLFRZHM�NVLąĪNL�SRGDMH�]DF]HUSQLĊWH�]�WHJR�V]NLFX�LQIRUPDFMH�MDNR�IDN�
W\�ELRJUD¿F]QH��&R�ZLĊFHM��NLONDNURWQLH�ZVSRPLQD�R�Z\NáDGDFK�ÄNVLĊ�
G]D� /DOOHPDQWD´�� QD� NWyUH�0LáRV]� XF]ĊV]F]Dá� Z� ,QVWLWXW� &DWKROLTXH�
Z�3DU\ĪX�SU]\�UXH�G¶$VVDV��RJUDQLF]DMąF�VLĊ�GR�WHJR��FR�0LáRV]�QDSL�
VDá�QD�WHQ�WHPDW�Z�1LHG]LHOL�Z�%UXQQHQ�L�Z�5RG]LQQHM�(XURSLH�L�EH]�
NU\W\F]QLH�SRZWDU]DMąF�EáĊGQ\�]DSLV�QD]ZLVND�IUDQFXVNLHJR�WHRORJD��
EH]� LPLHQLD�� SRGF]DV� JG\� NVLąĪNL� RMFD� 'DQLHOD�-RVHSKD� /DOOHPHQWD�
�����±������Z]QDZLDQH�Vą�Z�WU]HFLP�W\VLąFOHFLX��D�WU]\WRPRZ\�]ELyU�
MHJR� WHNVWyZ�]RVWDá�]DW\WXáRZDQ\�8Q�VDJH�SRXU�QRWUH� WHPSV��.DQR�
QLN�/DOOHPHQW�SUyF]�WRPL]PX�]DMPRZDá�VLĊ�WHĪ�PDUNVL]PHP��D�MHGQD�
]�MHJR�SUDF�QRVL�SDUDGRNVDOQ\�W\WXá�/¶pFKHF�GX�PDU[LVPH�VRQQH�W�LO�OH�
JODV�GH�O¶KXPDQLVPH"��3DULV�������

6SUyEXMP\� SRUyZQDü� UHDOLD� V]NLFX� 0LáRV]D� ]� WRSRJUD¿ą� RNROLF�
L� LNRQRJUD¿ą�NRĞFLRáD�Z�%UXQQHQ��'UXJL� DNDSLW� WHNVWX� ]DZLHUD�RSLV�
Sá\ZDQLD� áyGNą� SR� -H]LRU]H� &]WHUHFK�.DQWRQyZ�� SU]\� F]\P� FHO� WHM�
ZRGQHM�Z\FLHF]NL�MHVW�DOWHUQDW\ZQ\��ÄSU]HVWU]HĔ�RJUDQLF]RQD�ĞZLHU�
NRZ\PL�ODVDPL�QD�VNDáDFK�Z]\ZD��VWDZLD�FHO��SRODQĊ�*U�WOL��QD�NWy�
UHM�Z\VLDGáR�WU]HFK�FKáRSyZ�Z������URNX�L�]DZLą]DáR�VSU]\VLĊĪHQLH�
SU]HFLZNR�DGPLQLVWUDWRURP�DXVWULDFNLHJR�FHVDU]D��F]\�RVWU\�F\SHO�ND�
PLHQQ\� ]� QDSLVHP�NX� FKZDOH�6FKLOOHUD� ]D� WR�� ĪH� RSLHZDá�:LOKHOPD�
7HOOD´��&HO�]DWHP�DOWHUQDW\ZQ\��DOER�PRĪH�NRPSOHPHQWDUQ\�±� áąF]�
ND�*U�WOL� WR�PLW� ]DáRĪ\FLHOVNL�.RQIHGHUDFML�6]ZDMFDUVNLHM�� D�GUDPDW�
6FKLOOHUD�WR�SU]HFLHĪ�V\PERO�ZROQRĞFL��3U]HVWU]HĔ�MHVW�WXWDM�QDFHFKR�
ZDQD�KLVWRU\F]QLH�L�NXOWXURZR��3RGREQą�UROĊ�RGJU\ZD�ZVSRPQLHQLH�
]�G]LHFLĔVWZD��Ä=LHORQD�ZRGD�L�JyU\��MDN�QD�REUD]NDFK��SRG�NWyU\PL�
NLHG\Ğ�V\ODEL]RZDáHP�QDSLV\�±�6FKZ\W]��8UL�±�JG]LH�WR�MHVW"´�±�]D�
SHZQH�UHPLQLVFHQFMD�NWyUHMĞ�]�VHULL�ZLGRNyZ�Z�URG]DMX�YXHV�HW�FRVWX�
PHV�VXLVVHV�
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:V]\VWNLH�WH�UHDOLD�Vą�PDáR�NRQNUHWQH��]LQVWUXPHQWDOL]RZDQH��3R�
GREQLH� Z� SU]\SDGNX� NRĞFLRáD�� ÄSá\QQD� ODZD� SU]\ELHUD� IRUPĊ� W\FK�
U]HĨELRQ\FK�NROXPQ��WHM�ZáyF]QL��NWyUą�ĞZ��-HU]\�SU]HELMD�VPRND�>���@´��
2ZV]HP��RáWDU]�NRĞFLRáD�SDUD¿DOQHJR�ĞZ��/HRQDUGD�Z�%UXQQHQ�ZVSLH�
UD�VLĊ�QD�F]WHUHFK�SRWĊĪQ\FK�NROXPQDFK�]�F]DUQHJR�PDUPXUX�]�ELDá\P�
Ī\áNRZDQLHP��Ä9LHU�VFKZDU]H��ZHLVV�JHlGHUWH�6lDXOHQ�LQ�6WXFNPDU�
PRU�PLW�NRULQWLVFKHQ�.DSLWHOOHQ�WUDJHQ�GDV�HLQIDFKH�*HElON�GHV�+R�
FKDOWDUV´�����2ZV]HP��Z�]GDQLX�Ä2G�:LHONLHJR�6áRĔFD�QLWNL�SURPLH�
QL�LGą�GR�ND]DOQLF\��GR�NVLĊG]D��NWyU\�]�QLHM�VFKRG]L�>���@´�PRĪQD�VLĊ�
GRSDWU\ZDü� ]DPLHU]RQHJR� HIHNWX�RSW\F]QHJR�� RGELFLD�ZH� IUHVNX�QD�
VX¿FLH�]�PRW\ZHP�SURPLHQL�VáRQHF]Q\FK�ZRNyá�'XFKD�ĝZ���-RVHSK�
,JQD]�:HLVV��.RURQDFMD�0DU\L�� ������ DXWHQW\F]Q\FK� SURPLHQL� VáR�
QHF]Q\FK��ZSDGDMąF\FK�SU]H]�RFXOXV�Z�ĞFLDQLH�FKyUX��NWyU\�SLHUZRW�
QLH�PLDá�RĞZLHWODü�JyUQą�F]ĊĞü�RáWDU]D��Ä)U�KHU�KDWWH�GHU�$XV]XJ�HLQH�
UXQGH�gIIQXQJ�PLW�6WUDKOHQNUDQ]�QDFK�VSlWEDURFNHU�0DQLHU��GHU�GD�
]XJHK|UHQGH�2FXOXV�DQ�GHU�$XVVHQVHLWH�GHV�&KRUV��GHU�GDV�7DJHVOLFKW�
KHUHLQOLHVV�� LVW�QRFK�]X�VHKHQ´�����&yĪ� MHGQDN�SRF]ąü�]H�ĞZ��-HU]\P�
]�ZáyF]QLą�L�]H�VPRNLHP"�-HVW�ERZLHP�WDNĪH�VPRN��Ä6PRN�SU]HELW\�
ZáyF]QLą�V]F]HU]\�GR�PQLH�Ná\��/HĪ\�QD�QLFK�GáXJL�F]HUZRQ\�MĊ]\N´�

:�SURJUDPLH� LNRQRJUD¿F]Q\P�NRĞFLRáD�Z�%UXQQHQ� MHVW�2VWDWQLD�
:LHF]HU]D�� MHVW� 'ZXQDVWROHWQL� -H]XV� Z� ĝZLąW\QL�� MHVW� ĞZ�� /HRQDUG�
]�SU]HGVWDZLFLHODPL�SLHUZRWQ\FK�NDQWRQyZ�6]ZDMFDULL��MHVW�ĞZ��&HF\�
OLD�L�$UFKDQLRá�0LFKDá�Z]\ZDMąF\�QD�6ąG�2VWDWHF]Q\��Z�JáyZQ\P�Rá�
WDU]X�ZLVL�&KU\VWXV�QD�NU]\ĪX��Z�ERF]Q\FK�P�LQ��(FFH�+RPR�L�ĝPLHUü�
ĞZ��-y]HID��1LH�PD�MHGQDN�ĞZ��-HU]HJR�ZDOF]ąFHJR�]H�VPRNLHP�

0RĪQD�]�WHJR�Z\FLąJQąü�ZQLRVHN��ĪH�NRĞFLyá�Z�%UXQQHQ�E\á�0L�
áRV]RZL�SRWU]HEQ\�QLH� MDNR�NRQNUHWQ\�NRĞFLyá�Z�PLDVWHF]NX�Z�NDQ�
WRQLH�6FKZ\]��SU]\SRPQĊ��ÄQLH�FKRG]L�R�QD]ZĊ�±�PRJáRE\�QLP�E\ü�
NDĪGH�PDáH�PLDVWHF]NR� X� SRGQyĪD� JyU´��� W\ONR� MDNR� VZHJR� URG]DMX�
H[HPSOXP��6PRN�E\áE\�ZyZF]DV�GLDEáHP��WDN�MDN�QDUUDWRU�MHVW�Z�SHZ�
Q\P�VHQVLH�)DXVWHP��=DĞ�ĞZ��-HU]\�PyJáE\�E\ü�KRáGHP�]áRĪRQ\P�-H�
U]HPX�*LHGUR\FLRZL��NWyU\�SRPyJá�0LáRV]RZL��NLHG\�WHQ�Z\UZDá�VLĊ�
]H� V]SRQyZ� %HVWLL�� *LHGUR\FLRZL�� WRF]ąFHPX� ZDONĊ�� SODQXMąFHPX�

�� -�UJ�7KXUQKHHU��,QJHQERKO�±�%UXQQHQ��.LUFKHQ�XQG�.DSHOOHQ��3DVVDX�������V�����
�� 7DPĪH�
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XWZRU]HQLH�ÄPLĊG]\QDURGRZHM�EU\JDG\�ĞURGNRZRZVFKRGQLRHXURSHM�
VNLHM´���SU]HGH�ZV]\VWNLP�ZDOF]ąFHPX�VáRZHP��VWąG�PRW\Z�SRNRQD�
QLD�F]HUZRQHJR�MĊ]\ND�

:� W\P�VDP\P�F]DVLH��NLHG\�1LHG]LHOD�Z�%UXQQHQ�XND]\ZDáD� VLĊ�
Z�Ä.XOWXU]H´��0LáRV]�PLDá�GOD�*LHGUR\FLD�QDVWĊSQą�SURSR]\FMĊ��Ä6\J�
QDOL]XMĊ� 3DQX� NVLąĪNĊ�� .DURO� 0DUNV� /D� 5XVVLH� HW� O¶(XURSH� �*DOOL�
PDUG����ZáDĞQLH�Mą�GRVWDáHP���NWyUD�ZáDĞQLH�VLĊ�XND]DáD��8ZDĪDP��ĪH�
JG\E\�3DQ� RSXEOLNRZDá� WHQ� WHNVW�Z�©.XOWXU]Hª�� E\áDE\� WR� VHQVDFMD�
Z� 3ROVFH�� JG]LH� WD� F]ĊĞü� SLVP�0DUNVD� MHVW� XNU\ZDQD�� 2F]\ZLĞFLH�
PRZD�MHVW�R�5RVML�FDUVNLHM�±�L�GDáE\P�WR�QDZHW�EH]�NRPHQWDU]D��WDN�WR�
MHVW�Z\PRZQH´���

&KRG]L�WXWDM�R�WRP��NWyU\�Z\GDá�L�RSDWU]\á�REV]HUQą�SU]HGPRZą�%H�
QRvW�3��+HSQHU��*HQH]D�W\FK�WHNVWyZ�0DUNVD�ZLąĪH�VLĊ�]�RVREą�V]NRF�
NLHJR� G\SORPDW\� L� SROLW\ND� 'DYLGD� 8UTXKDUWD�� NWyUHJR� +HSQHU� QD�
]\ZD�ÄUXVRIREHP�EH]�VND]\��D�SRQDGWR�]DSDORQ\P�WXUNR¿OHP´����7R�
8UTXKDUW�Z������U��RSXEOLNRZDá�Vá\QQH�3RUWIROLR��Z�NWyU\P�]QDOD]á\�
VLĊ�URV\MVNLH�GRNXPHQW\�G\SORPDW\F]QH��]GRE\WH�SU]H]�3RODNyZ�SRG�
F]DV�SRZVWDQLD�OLVWRSDGRZHJR��:HGáXJ�8UTXDUWD�LPSHULXP�RWWRPDĔ�
VNLH� VWDQRZLáR� QDMSHZQLHMV]\� EDVWLRQ�� WDPXMąF\� URV\MVNą� HNVSDQVMĊ��
1LF�G]LZQHJR��ĪH�NVLąĪND�]ZUyFLáD�XZDJĊ�0LáRV]D�

6SUDZD� WHM� SXEOLNDFML� EĊG]LH� ZUDFDü� Z� NRUHVSRQGHQFML� 0LáRV]D�
]�*LHGUR\FLHP��SR�SHZQ\P�F]DVLH�GRMG]LH�LQQ\�WRP��]DZLHUDMąF\�NR�
UHVSRQGHQFMH�0DUNVD��SLVDQH�GR�Ä1HZ�<RUN�+HUDOG�7ULEXQH´�Z�RNUH�
VLH�ZRMQ\�NU\PVNLHM� �0LáRV]��Ä:\GDOL� WR�SDUĊ� ODW� WHPX�GZDM�XF]HQL�
DPHU\NDĔVF\� SRG� W\WXáHP�7KH�5XVVLDQ� 7KUHDW� WR� (XURSH� �F]\OL� ]D�
JURĪHQLH�(XURS\�SU]H]�5RVMDQ�´��� 5\VXMH� VLĊ� WXWDM�Z\UDĨQD� OLQLD�RG�
.RHVWOHUD��SU]H]�%RENRZVNLHJR��1LHG]LHOĊ�Z�%UXQQHQ�GR�NVLąĪHN�KL�
VWRU\F]Q\FK�� SRND]XMąF\FK� NRU]HQLH� GLDJQR]\�� MDNą� VWDZLD� 0LáRV]�
Z�VZRLP�V]NLFX�]������U�

�� -HU]\�*LHGUR\F��&]HVáDZ�0LáRV]��/LVW\�����V������
�� .DUO�0DU[��/D�5XVVLH�HW�O¶(XURSH���5HYHODWLRQV�RI�WKH�'LSORPDWLF�+LVWRU\�RI�WKH�(LJK�

WHHQ�&HQWXU\���SUHPLqUH�pGLWLRQ�LQWpJUDOH�SUpVHQWpH�DYHF�XQH�LQWURGXFWLRQ�0DU[�HW�OD�SXLVVDQFH�
UXVVH�SDU�%HQRvW�3��+HSQHU��3DULV�������V������

�� -HU]\�*LHGUR\F��&]HVáDZ�0LáRV]��/LVW\�����V�������&KRG]L�R�NVLąĪNĊ��.DUO�0DU[��)ULHGULFK�
(QJHOV��7KH�5XVVLDQ�0HQDFH�WR�(XURSH��HG��E\�3DXO�:��%ODFNVWRFN�DQG�%HUW�)��+RVHOLW]��*OHQ�
FRH������
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:UyüP\�QD�NRQLHF�GR�OLWHUDWXU\��1LHG]LHOD�Z�%UXQQHQ�MHVW�G]LĞ�F]\�
WDQD�MDNR�UHSRUWDĪ��DOH�SU]HFLHĪ�]�SRF]ąWNX��JG\�PRZD�R�W\P�WHNĞFLH�
Z�NRUHVSRQGHQFML�0LáRV]D�]�*LHGUR\FLHP��SRMDZLD� VLĊ� VáRZR�ÄRSR�
ZLDGDQLH´� ±�Z� GRGDWNX�0LáRV]� SRGNUHĞOD�� ĪH�Z� UD]LH� GUXNX� ]DOHĪ\�
PX�QD�áąF]QHM�SXEOLNDFML�]�ZLHUV]HP�:�6DEDXGLL����1LHG]LHOD�Z�%UXQ�
QHQ�F]\WDQD� MDNR�RSRZLDGDQLH�RGVáDQLD�FDáH�ERJDFWZR�PHWDIRU� L� LQ�
Q\FK�ĞURGNyZ�VW\OLVW\F]Q\FK��$�WDNĪH�RGQLHVLHĔ�OLWHUDFNLFK��3U]\�MHG�
Q\P�FKFLDáE\P�VLĊ�QD�FKZLOĊ�]DWU]\PDü��E\�QD�VDP�NRQLHF�ZUyFLü�GR�
%HUQD�

0LáRV]�SLV]H�Z�1LHG]LHOL�Z�%UXQQHQ� R� SU]\NáDGDFK�NRQWHPSODFML�
UXFKX�� Ä(NOH]MDVWHV��$OER��EOLĪHM�QDV�� DPHU\NDĔVNL�SRHWD�(GJDU�/HH�
0DVWHUV��8ND]XMą�PL�VLĊ�VWURQLFH�MHJR�6SRRQ�5LYHU�$QWKRORJ\�±�NUyW�
NLH�SRHPDW\�R�FPHQWDU]X�Z�WDNLP�PLDVWHF]NX�MDN�%UXQQHQ��:�NLONX�
OLQLMNDFK�RSRZLHG]LDQH�G]LHMH�W\FK��NWyU\FK�QD]ZLVND�RGF]\WXMH�VLĊ�QD�
QDJURENDFK´��2WyĪ�Z�URNX������EHUQHĔVNLH�.XQVWPXVHXP�SRND]DáR�
Z\VWDZĊ�IRWRJUD¿L�+HUEHUWD�'LVWHOD��]DLQVSLURZDQ\FK�F\NOHP�(GJD�
UD�/HH�0DVWHUVD��%HUQHĔVNL�DUW\VWD�QLH�V]XNDá�ZL]XDOQ\FK�RGSRZLHG�
QLNyZ�ZLHUV]\�QD�FPHQWDU]X�Z�%UXQQHQ��W\ONR�QD�&LPLWHUR�PRQXPHQ�
WDOH� GL� 6WDJOLHQR�Z�*HQXL�� DOH� SRP\Vá�Z\VWDZ\� L� WRZDU]\V]ąFHM� MHM�
NVLąĪNL�PD�]ZLą]HN�]�3ROVNą��.LHG\�'LVWHO�]URELá�SLHUZV]H�IRWRJUDP\�
Z�6WDJOLHQR��UHĪ\VHU�(GZDUG�ĩHEURZVNL��]�NWyU\P�ZVSyOQLH�SUDFRZDOL�
QDG�VFHQDULXV]HP��]ZUyFLá�PX�XZDJĊ�QD�LVWQLHQLH�SRSXODUQHM�Z�3ROVFH�
6SRRQ�5LYHU�$QWKRORJ\����7DN�SRZVWDá�SURMHNW��]DW\WXáRZDQ\�'LHVVHLWV�
-HQVHLWV�±�SRáąF]HQLH�GRF]HVQRĞFL�]�]DĞZLDWHP��=�WHJR�VDPHJR�GXFKD�
MHVW�1LHG]LHOD�Z�%UXQQHQ�

�� *LHGUR\F�XV]DQRZDá�ZROĊ�DXWRUD��1LHG]LHOĊ�Z�%UXQQHQ�SRSU]HG]D�Z�Ä.XOWXU]H´�ZLHUV]�
:�6DEDXGLL��GUXNRZDQ\�SyĨQLHM�SRG�]PLHQLRQ\P�W\WXáHP�1RWDWQLN��%U]HJL�/HPDQX�

�� 3RU��7KRPDV�3ILVWHU��(LQOHLWXQJ��Z��+HUEHUW�'LVWHO��'LHVVHLWV�-HQVHLWV��0HQVFKHQ�DXV�(G�
JDU�/HH�0DVWHUV¶�Ä6SRRQ�5LYHU�$QWKRORJ\´��%HUQ������
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$EVWUDFW

7KH� DXWKRU� FRPSDUHV� WZR� YLVLRQV� RI�(XURSH�� VHHQ� IURP�6ZLW]HU�
ODQG�� RQH� E\� WKH� (QJOLVK� HFRQRPLVW� 'DYLG� 5LFDUGR�� ZKR�ZDV� KHUH�
LQ�������WKH�VHFRQG�RQH�E\�&]HVáDZ�0LáRV]��YLVLWLQJ�WKLV�FRXQWU\�LQ�
������/LQN�EHWZHHQ�ERWK�LV�5LFDUGR¶V�IXWXUH�3ROLVK�WUDQVODWRU��DW�WKH�
VDPH�WLPH�EURWKHU�RI�0LáRV]¶V�PDWHUQDO�JUDQGIDWKHU��0LáRV]¶V�HVVD\�LV�
GLVFXVVHG�LQ�WKH�IUDPH�RI�WKH�LGHD�RI�WKH�ÄOLEHUDWLRQ�RI�(DVWHUQ�(XUR�
SH´��ODXQFKHG�E\�KLV�HGLWRU��-HU]\�*LHGUR\F��LQ�WKH�HDUO\�¿IWLHV��DQG�RI�
$UWKXU�.RHVWOHU¶V�FDOO�IRU�DQ�(XURSHDQ�/HJLRQ�RI�/LEHUW\��$IWHU�FRP�
SDULVRQ�RI�WKH�WH[W�RI�6XQGD\�LQ�%UXQQHQ�ZLWK�WKH�LFRQRJUDSKLF�SUR�
JUDPPH�RI�WKH�SDURFKLDO�FKXUFK�LQ�%UXQQHQ�WKH�DXWKRU�FRPHV�WR�WKH�
FRQFOXVLRQ�WKDW�0LáRV]�ZURWH�D�ZRUN�RI�¿FWLRQ�UDWKHU�WKDQ�D�GRFXPHQ�
WDU\�UHSRUW�RQ�KLV�YLVLW�LQ�WKLV�VPDOO�SODFH�LQ�6ZLW]HUODQG��%UXQQHQ�FDQ�
EH�VHHQ�DV�DQ�H[HPSOXP�


