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TVæGæHIRX�TVIRH�EPSVW�XSYX�WSR�WIRWÁ��PE�GSQTVæLIRWMSR�HY
JSRGXMSRRIQIRX�TEV�GEPUYIW�HMKMXEY\�HIQERHI�YRI�VITVæWIRXEXMSR
QIRXEPI�IR��(��4LSXSWLST�PYM�QçQI�PI�VIGSRREëXÁ���0IW�'EPUYIW�WSRX
WIQFPEFPIW�Þ�HIW�JIYMPPIW�H�EGæXEXI�IQTMPæIW���Á|�
1EMW�UY�IWX�GI�UY�YRI�TMPI�HERW�YR�æGVER�HæWIWTæVæQIRX��(Á#�7YV�XSYW
PIW�KVETLMUYIW�H�I\TPMGEXMSR�HIW�'EPUYIW�4LSXSWLST��YRI�ZYI�IR
TIVWTIGXMZI�QSRXVI�PIW�KVMPPIW��RSR�TEW�NY\XETSWæIW�PIW�YRIW�Þ�GðXæ�HIW
EYXVIW��QEMW�WYTIVTSWæIW��HI�JEäSR�Þ�GI�UYI�PIYV�XVERGLI�WERW�æTEMWWIYV
WSMX�FMIR�HMWXMRGXI�Á� �1IXXSRW�UYI�NI�VIKEVHI�QSR�GSPPEKI�.IRR]�MR
4EVEHMWI�HI�TVS¦P��0I�FSVH�HI�GLEUYI�JIYMPPI�WMKREPI�WSR�VERK��TPYW�SY
QSMRW�LEYX��HERW�P�IQTMPIQIRX�HIW�MQEKIW�HæGSYTæIW��Ä�TEVX�GIXXI
MRJSVQEXMSR��YXMPI�TSYV�P�YXMPMWEXVMGI��GIXXI�ZYI�R�E�TEW�FIEYGSYT�H�MRXæVçX�
IX�PE�TPYTEVX�HY�XIQTW�SR�WI�TPEGIVE�TEVEPPåPIQIRX�Þ�GIXXI�TMPI��TSYV�NSYMV
HI�P�æXIRHYI�GSQFMRæI�HI�XSYXIW�GIW�MQEKIW��)X�YRI�JSMW�PI�XVEZEMP�¦RM��PI
TSMRX�HI�ZYI�VIGSQQERHæ�WIVE�PI�TPYW�JVSRXEP�TSWWMFPI�TEV�VETTSVX�EY
GSPPEKI��HI�JEäSR�Þ�SYFPMIV�EY�QE\MQYQ�PE�TIVWTIGXMZI�IRKIRHVæI�TEV
P�MR¦QI�æTEMWWIYV�HIW�JIYMPPIW��0�æGVER�4LSXSWLST�MQTSWI�YR�XIP�TSMRX�HI
ZYI�EFWSPY��NEQEMW�H�æTEMWWIYV��NEQEMW�HI�TIVWTIGXMZI����Á� �)X�PE
VæWSPYXMSR�HI�XSYXIW�GIW�TæVMTæXMIW�H�æHMXMSR��G�IWX�XSYNSYVW�P�I\TSVX��SY�HY
QSMRW�P�ETIVäY�¦REP��GIPYM�UYM�RI�FSYKI�TPYW�IX�UYM�TSYVVEMX�EYWWM�FMIR
çXVI�PI�JVYMX�HI�����'EPUYIW�GSQQI�H�YR�WIYP��TIVWTIGXMZI�IX�æTEMWWIYV
MRI\MWXERXIW�
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:SMPÞ�UYM�IWUYMWWI�TPYW�TVæGMWæQIRX�PE�mÁWXVYGXYVI�LMæVEVGLMUYI
GSQTPI\IÁ|��'SQTPI\IÁ#�)X�GI�R�IWX�IRGSVI�UYI�PI�HæFYXÁ��0IZ�1ERSZMGL
HæZIPSTTI��mÁ0IW�'EPUYIW�TIYZIRX�çXVI�VEWWIQFPæW�IR�KVSYTIW��-PW
TIYZIRX�EYWWM�JSVQIV�HIW��GSQTSWMXMSRW�HI�'EPUYIW����HIW�ZIVWMSRW
EPXIVREXMZIW�HI�HMWTSWMXMSRW�HI�PE�GSQTSWMXMSR��'LEGYR�HIW�'EPUYIW�TIYX
EZSMV�FIEYGSYT�H�æXEXW�HMJJæVIRXWÁ��YRI�YXMPMWEXVMGI�TIYX�PI�VIRHVI�ZMWMFPI
SY�MRZMWMFPI��GLERKIV�WE�XVERWTEVIRGI��PE�JEäSR�HSRX�MP�MRXIVEKMX�EZIG�PIW
'EPUYIW�MRJæVMIYVW��IXG��4LSXSWLST�TVSTSWI�EYWWM�YR�'EPUYI�WTæGMEP
H�ENYWXIQIRX�UYM�RI�GSRXMIRX�EYGYR�TM\IP��TYMWUYI�WYMZERX�PE�RSXMGI�HY
PSKMGMIP��9R�'EPUYI�H�ENYWXIQIRX�ETTPMUYI�YRI�GSYPIYV�IX�YR�ENYWXIQIRX
HI�XSRW�Þ�ZSXVI�MQEKI�WERW�GLERKIV�PIW�ZEPIYVW�HIW�TM\IPW�HI�JEäSR
TIVQERIRXI������4PYW�IRGSVI��YRI�MQEKI�TIYX�EZSMV�YR�KVERH�RSQFVI�HI
QEWUYIW�UYM�Hæ¦RMWWIRX�UYIPPIW�TEVXMIW�HI�P�MQEKI�TIYZIRX�çXVI�æHMXæIW�
(�EYXVIW�æPæQIRXW�UYI�4LSXSWLST�WEMX�ENSYXIV�Þ�PE�WXVYGXYVI�FEWMUYI�HI
P�MQEKI�MRGPYIRX�HIW�XVEGæW��EMRWM�UYI�HIW�X]TSKVETLMIW�IX�HIW
KVETLMUYIW�ZIGXSVMIPW����Á|�'I�TVMRGMTI�HI�GEPUYI�SYZVI�YR�LSVM^SR�HI
QSHM¦GEXMSRW�TEV�TEVXMIW�I\XVçQIQIRX�ZEWXI��WI�HMJJæVIRGMERX
Hæ¦RMXMZIQIRX�HIW�TSWWMFMPMXæW�HY�HæGSYTEKI�

7M�P�MQEKI�4LSXSWLST�IX�PE�TEKI�TEPMQTWIWXI�WIQFPIRX�TEVXEKIV�YRI
QçQI�Hæ¦RMXMSR�GSQTSWMXI�IX�GSQTPI\I��PI�QSHI�H�SVKERMWEXMSR�TEV
'EPUYIW�RI�GSVVIWTSRH�TEW�WXVYGXYVIPPIQIRX�EY�TEPMQTWIWXIÁ��PIW
WTæGM¦GMXæW�XIGLRMUYIW�HI�PE�KVMPPI�HI�TM\IPW�IX�HIW�GEPUYIW�H�ENYWXIQIRX
R�SRX�VMIR�Þ�ZSMV�EZIG�P�æTEMWWIYV�HI�PE�TEKI�HI�TETMIV��(Y�TSMRX�HI�ZYI�HI
P�YWEKI�GITIRHERX��PE�QERMåVI�HI�GSRWMHæVIV�GIXXI�WXVYGXYVI�LMæVEVGLMUYI
VIWWIQFPI�Þ�P�ETTVSGLI�WæTEVERXI�EZIG�PEUYIPPI�SR�EREP]WI�WSYZIRX�PIW
TEPMQTWIWXIWÁ��PIW�EREP]WIW�TEV�YPXVE�ZMSPIXW�SRX�TSYV�FYX�HI�VIGSRWXMXYIV
GLEUYI�XI\XI�HERW�WSR�MRXæKVMXæ��IR�JEMWERX�EFWXVEGXMSR�HI�P�EYXVI��GSQQI
WM�SR�P�MWSPEMX�WYV�YRI�WSVXI�HI�QEXMåVI�MRZMWMFPI�PSMR�HI�PE�QEXæVMEPMXæ�HY
TEVGLIQMR��'SQQI�WM�SR�QEWUYEMX�YR�GEPUYI�TSYV�WI�GSRGIRXVIV�WYV�YR
EYXVI�GEPUYI��
'IXXI�Hæ¦RMXMSR�GSQTSWMXI�IX�GSQTPI\I��HI�P�MQEKI�TEPMQTWIWXYIPPI�
TIVQIX�HSRG�FMIR�HI�XVEZEMPPIV�WYV�YR�æPæQIRX�WERW�HæVERKIV�PIW�EYXVIW�
mÁ(Y�TSMRX�HI�ZYI�HI�PE�XLæSVMI�HIW�QæHMEW�GITIRHERX��?ENSYXI�0IZ�RSR
WERW�IQTLEWI�A�PE�TVSTVMæXæ�'EPUYI�IWX�XIPPIQIRX�TPYW�UYI�GIPE���Á|Á�



mÁ7M�PE�WXVYGXYVI�HIW�HSRRæIW�GSRHMXMSRRI�YRI�TEVX�HY�QSHåPI�QIRXEP
UY�YRI�YXMPMWEXVMGI�WI�GSRWXVYMX�TSYV�TSYZSMV�GVæIV�EZIG�HIW�QæHMEW
?ÁRSYW�ZIRSRW�HI�PI�ZSMVÁA��PE�WIGSRHI�TEVXMI�HI�GI�QSHåPI�GSQTVIRH�PIW
STæVEXMSRW�UYM�TIYZIRX�çXVI�I\æGYXæIW�WYV�GIXXI�WXVYGXYVI�HI�HSRRæIW�
'I�UYM�ZIYX�HMVI�UYI�P�YXMPMWEXVMGI�GSQTVIRH�UYI�PI�TVSGIWWYW�HI
Hæ¦RMXMSR�IX�H�æHMXMSR�HY�GSRXIRY�MQTPMUYI�YRI�ETTPMGEXMSR�WæUYIRXMIPPI
HI�HMJJæVIRXIW�STæVEXMSRW�TVSTSWæIW�TEV�P�ETTPMGEXMSR����Á|�4SYV
GSQTVIRHVI�GIXXI�HMWXMRGXMSR��1ERSZMGL�TVSTSWI�YRI�EREPSKMI�EZIG�PI
PERKEKIÁ��PIW�RSQW�GSQQYRW�WSRX�PIW��HSRRæIW���WXVYGXYVæIW�H�YRI
GIVXEMRI�QERMåVI��QEMW�PIW�ZIVFIW�WSRX�PIW��STæVEXMSRW��UYM�W�I\æGYXIRX
WYV�PIW�HSRRæIW��.I�TVIRHW�MGM�YR�TIY�TPYW�HI�PMFIVXæ�IR�MRXIVTVæXERX�WSR
EREP]WI��GEV�PE�WMIRRI�IQQåRI�PI�PIGXIYV�ZIVW�PE�TSVXæI�HI�4LSXSWLST�IR
XERX�UYI�QæHMYQ��XERHMW�UYI�NI�VEQåRIVEM�WIW�GSRGPYWMSRW�ZIVW�RSW
GEPUYIW��0IW��STæVEXMSRW��HI�1ERSZMGL��GI�UYM�EKMX�XIPW�HIW�ZIVFIW�HERW
YRI�WXVYGXYVI�HI�TLVEWI��GI�WSRX�PIW�SYXMPW�4LSXSWLST�UYI�P�SR�YXMPMWI�WYV
GLEUYI�'EPUYI��7ERW�W�EWWSQQIV�EZIG�YRI�PMWXI�HI�PIYV�HMZIVWMXæ��XSYW
GIW�SYXMPW�SRX�IR�GSQQYR�UY�MPW�mÁGSVVIWTSRHIRX�GLEGYR�Þ�YR
EPKSVMXLQI�UYM�WSMX�TIVJSVQI�YRI�EGXMSR�WYV�PIW�HSRRæIW�HæNÞ�I\MWXERXIW�
WSMX�IR�KæRåVI�HI�RSYZIPPIW���Á|��'I�UYM�GEVEGXæVMWI�GIW�EGXMSRW��G�IWX
UY�IPPIW�WI�TVSHYMWIRX�GIVXIW�EY�QSQIRX�Só�P�SR�GLSMWMX�H�ETTPMUYIV�PIW
SYXMPW��QEMW�PIYVW�IJJIXW�STåVIRX�IRWYMXI�IR�GSRXMRY�MRHæ¦RMQIRX��WYMZERX
PI�TEVEQæXVEKI�HI�PIYV�MR§YIRGI�WYV�PIW�SFNIXW�MRJæVMIYVW��0IW�'EPUYIW
H�ENYWXIQIRX�WSRX�WTæGM¦UYIQIRX�TIRWæW�Þ�GIX�IJJIX��'EV�WM�P�SR�WI
WSYZMIRX�Þ�TVæWIRX�UYI�PIW�EGXMSRW��TIVTæXYIPPIW��WSRX�GSRXIRYIW�HERW
HIW�'EPUYIW��SR�TIYX�GSRWXEXIV�UYI�QçQI�FMIR�PSRKXIQTW�ETVåW�EZSMV
IJJIGXYæ�YRI�STæVEXMSR�WYV�YR�'EPUYI��SR�TSYVVE�Þ�RSYZIEY�GSRWXEXIV
WIW�IJJIXW�EY�QSMRHVI�HæTPEGIQIRX�HI�GI�'EPUYI�HERW�PE�TMPI��SY�Þ�PE
QSHM¦GEXMSR�HIW�'EPUYIW�MRJæVMIYVW��%HQIXXSRW�UYI�NI�GVæI�YR�'EPUYI
H�ENYWXIQIRX�TSYV�JEMVI�FEWGYPIV�P�IRWSPIMPPæI�.IRRMJIV�EY�4EVEHMW�HERW�PE
RYMX��.I�HæGMHI�Þ�TVæWIRX�UYI�.IRR]�ZE�VIRGSRXVIV�YR�TMRKSYMR�HæFYWUYæ
WYV�YRI�TLSXS�IR�TPIMRI�PYQMåVI��7M�P�STæVEXMSR��PE�RYMX�IWX�XSQFæI��EZEMX
æXæ�I\æGYXæI�YRI�JSMW�TSYV�XSYXI�WYV�XSYW�PIW�'EPUYIW��QSR�TMRKSYMR
HæFEVUYæ�WYV�YR�'EPUYI�XSYX�JVEMW��UYIPPI�UYI�WSMX�WE�TPEGI�HERW�PE�TMPI�
VIWXIVEMX�YR�TMRKSYMR�æGPEMVæ�GSQQI�WSYW�YR�WTSX��%PSVW�UYI�WSYW�YR
'EPUYI�H�ENYWXIQIRX��PE�RYMX�XSQFI�TIVTæXYIPPIQIRX��-P�WY¨X�EPSVW�HI
KPMWWIV�PI�'EPUYI�HI�RSXVI�ERMQEP�HIWWSYW��TSYV�ZSMV�PE�TæRSQFVI�PI
KEKRIV�Á� �?�'%���A
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'IXXI�RSYZIPPI�HæQSRWXVEXMSR�XVSTMGEPI�QI�WIQFPI�FMIR�QSRXVIV�UYI�PIW
GEPUYIW�QSHM¦IRX�PI�V]XLQI�QçQI�HY�XVEZEMPÁ��PIW�EGXMSRW�RI�W�I\æGYXIRX
TPYW�WIYPIQIRX�GLVSRSPSKMUYIQIRX��QEMW�IR�JSRGXMSR�HI�PIYVW
TPEGIQIRX�IX�HæTPEGIQIRXW��)HMXIV�R�IWX�TPYW�WIYPIQIRX�P�LMWXSMVI�H�YRI
WæVMI�HI�GLSM\�WYGGIWWMJW��QEMW�EYWWM�P�IQTMPIQIRX�HI�WæUYIRGIW
H�EGXMSRW�

0E�PSKMUYI�HI�'EPUYIW�RI�GLERKI�TEW�WIYPIQIRX�PI�V]XLQI�HI�XVEZEMP�
QEMW�EYWWM�WSR�FYX��
mÁ%Y�PMIY�HI�XVEZEMPPIV�WYV�YR�WIYP�WGæREVMS�EZIG�GLEUYI�GLERKIQIRX�UYM
EJJIGXI�P�MQEKI�MQQæHMEXIQIRX��IX�MVVæZIVWMFPIQIRX��HERW�PI�GEW�HI
QæHMEW�TL]WMUYIW�GSQQI�PE�TIMRXYVI�IX�P�IRGVI
��P�YXMPMWEXVMGI�XVEZEMPPI
QEMRXIRERX�EZIG�YRI�GSPPIGXMSR�H�æPæQIRXW�WæTEVæW��)PPI�TIYX�NSYIV�EZIG
GIW�æPæQIRXW�?���A�NYWUY�Þ�WEXMWJEGXMSR�HI�PE�GSQTSWMXMSR�¦REPI���SY�H�YR
WIX�HI�TSWWMFPIW�GSQTSWMXMSRW�UYM�TIYZIRX�çXVI�Hæ¦RMIW�IR�YXMPMWERX�PIW
+VSYTIW�HI�'EPUYIW����Á|�(ERW�PI�GEHVI�HI�QSR�YXMPMWEXMSR�HI�4LSXSWLST�
IX�HI�XSYW�PSKMGMIPW�GSQTSVXERX�HIW�GEPUYIW��NI�RI�HMVEMW�TEW�NYWUY�Þ�PE
WEXMWJEGXMSR�HI�PE�SY�HIW�GSQTSWMXMSRW�¦REPIW��QEMW�TPYXðX�NYWUY�Þ�PE�¦R
HI�GIXXI�WæUYIRGI�HI�XVEZEMP��)R�JEMX��MP�Q�EVVMZI�WSYZIRX�HI�VIXSYVRIV�HERW
HIW�¦GLMIVW�GSQQIRGæW�HIW�ERRæIW�EZERX��IX�HSRX�N�EYVEMW�TIYX�çXVI
H�EMPPIYVW�XMVæ�YR�SY�TPYWMIYVW�I\TSVXW�EFSYXMW��IX�HI�VIGSQQIRGIV�Þ
XVEZEMPPIV�WYV�XSYX�SY�TEVXMI�HI�GIW�GEPUYIW��4EVJSMW�TSYV�YR�VæWYPXEX
XSXEPIQIRX�HMJJæVIRX��TEVJSMW�WERW�EYGYR�VæWYPXEX��'SQQI�0IZ�PI�HMX�WM
FMIR��XSYW�PIW�GEPUYIW�TIYZIRX�MRXIVEKMV�IRWIQFPI��QEMW�TEW
MVVæZIVWMFPIQIRX��9R�WIYP�H�IRXVI�IY\�TIYX�çXVI�PI�HæFYX�H�YRI�XSYX�EYXVI
WæVMI�HI�GSQTSWMXMSR��IX�TEW�WIYPIQIRX�IR�XERX�UY�IRXMXæ�MRHæTIRHERXI�
QEMW�IR�XERX�UY�æXEX�XIQTSVEMVI�H�YRI�IRXMXæ��GSQQI�P�IQFVERGLIQIRX
H�YRI�EVFSVIWGIRGI��
.I�TIRWI�IR�GIPE�Þ�P�YXMPMWEXMSR�HY�TETMIV�GEPUYI�UYI�TIYZIRX�JEMVI�PIW
EVGLMXIGXIW�RSXEQQIRX��7YV�YR�JSRH�HI�GEVXI�TEV�I\IQTPI��SR�TIYX�PIW
ZSMV�TPEGIV�YR�TVIQMIV�GEPUYI�TSYV�IWUYMWWIV�PIYV�TVIQMåVI�MHæI��4YMW�YRI
WIGSRHI�MHæI�WYV�YR�WIGSRH�GEPUYI�IR�QEWUYERX�PI�TVIQMIV��4YMW�YR
XVSMWMåQI�GEPUYI�TVæGMWI�YR�L]FVMHI�HIW�HIY\�TVIQMåVIW�TMWXIW��)X�GI
NYWUY�EY�XVEGæ�¦REP��3R�TSYVVEMX�GIVXIW�HMVI�UYI�GIPE�VIWWIQFPI�JSVX�EY\
IWUYMWWIW�TVæTEVEXSMVIW�EY�GVE]SR�HI�FSMW�UY�SR�JEMX�WSYZIRX�EZERX
P�IRGVEKI�SY�PE�TIMRXYVIÁ��YRI�FEWI�TSYV�PI�VæWYPXEX�¦REP��EZERX�HI�PE�JEMVI
HMWTEVEëXVI�IX�HI�P�SYFPMIV��7IYPIQIRX��PI�GEPUYI�H�EVGLMXIGXI�TIYX�
MRHæTIRHEQQIRX�HY�VæWYPXEX�¦REP��çXVI�VIWWSVXM�W�MP�IWX�GSRWIVZæ��IX�PE
TVIQMåVI�MHæI�VIHIZMIRX�PE�FEWI�H�YRI�RSYZIPPI�GSQTSWMXMSR��SY�H�YRI
VITVMWI�HY�XVEZEMP�Só�P�SR�IR�æXEMX��2M�GSQTPåXIQIRX�LMWXSVMUYI�HIW
EGXMSRW�����RM�GSQTPæQIRX�EVFVI�HI�GLSM\�TEVEQæXVMUYI�����PIW�GEPUYIW��IX
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IRXVI�EYXVIW�PIW�'EPUYIW�4LSXSWLST��TIYZIRX�TEVXMIPPIQIRX�VIQTPMV�GIW
JSRGXMSRW��IR�ENSYXERX�PE�WTEXMEPMWEXMSR�Þ�GIW�VITVæWIRXEXMSRW
LEFMXYIPPIQIRX�XSYNSYVW�IR�PMWXIW��
'IXXI�JEäSR�HI�XVEZEMPPIV��JSRGMåVIQIRX�MXæVEXMZI��IWX�ZMVXYIPPIQIRX�MR¦RMI
�SY�HY�QSMRW�TEW�JSVGæQIRX�¦RMI
��VæZIVWMFPI��TSXIRXMIPPIQIRX�EYXS�
HSGYQIRXERXI��IX�EVFSVIWGIRXI��TYMWUYI�HIW�æPæQIRXW�MRXIVQæHMEMVIW
TIYZIRX�HIZIRMV�H�EYXVIW�TSMRXW�HI�HæTEVX
��.�ENSYXIVEM�EYWWM��EY�VMWUYI
H�YRI�PETEPMWWEHI�����UYI�PI�XVEZEMP�TEV�GEPUYIW�IRGSYVEKI�EY�QYPXMTPI��IR
TEVXMGYPMIV�EZIG�PIW�'EPUYIW�4LSXSWLST��)R�IJJIX��WM�1ERSZMGL�QIRXMSRRI
mÁYR�WIX�HI�TSWWMFPIW�GSQTSWMXMSRW�UYM�TIYZIRX�çXVI�Hæ¦RMIW�IR�YXMPMWERX
PIW�+VSYTIW�HI�'EPUYIWÁ|��GI�RI�WSRX�TEW�HI�WMQTPIW�TSWWMFMPMXæW
MRXIVQæHMEMVIW�TEVQM�PIWUYIPPIW�GLSMWMV��QEMW�EYWWM�HMJJæVIRXIW
GSQTSWMXMSRW�¦REPIW�UYM�TSYVVEMIRX�GSI\MWXIV��0SVWUYI�PI�TVSGIWWYW
H�MXæVEXMSR�TVSHYMX�TPYWMIYVW�WIXW�GSLæVIRXW��PIW�HMJJæVIRXIW�GSQTSWMXMSRW
TIYZIRX�WI�VæTSRHVI�IX�WI�GSQTPæXIV�IRXVI�IPPIW��IX�P�IRWIQFPI�HIZMIRX
W]WXåQI��7M��TEV�I\IQTPI���IX�N�IR�EYVEMW�¦RM�EZIG�.IRRMJIV�IRWYMXI��
N�LæWMXI�IRXVI�PE�.IRR]�EY�4EVEHMW�SVMKMREPI�IX�PE�GSQTSWMXMSR�4LSXSWLST
VæEPMWæI�MP�]�E�XVSMW�TEVEKVETLIW��HI�.IRR]�IX�WSR�GPSRI�EY�TEVEHMW�
TSYVUYSM�RI�TEW�KEVHIV�PIW�HIY\Á#�)X�QçQI��WS]SRW�JSYW��XVSMW�.IRR]�EY
4EVEHMWÁ#�%WWYVæQIRX�EZSMV�WSYW�PIW�]IY\�HIW�XVMTPIXXIW�EY�TEVEHMW��IX
ZSMV�YRI�WæVMI�HI�XVSMW�MQEKIW�Só�P�SR�ZSMX�.IRR]�WI�HæXVMTPIV��RI�VEGSRXI
TEW�PE�QçQI�LMWXSMVI��%�TEVXMV�HI�PÞ��PIW�HæGPMREMWSRW�HIZMIRRIRX�MR¦RMIW���
2SXVI�WæVMI�VEGSRXIVE�X�IPPI�UYI�.IRR]�IWX�YR�QIVZIMPPIY\�WYNIX�HI�NSYV
GSQQI�HI�RYMXÁ#�5Y�IPPI�TIYX�WI�QæXEQSVTLSWIV�IR�TMRKSYMRÁ#
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��'ITIRHERX�Þ�PE�NSRGXMSR�HIW�HIY\�JSRGXMSRW��PI
�GEPUYI��JVERäEMW�æZSUYI�EYWWM�TEV�QæXSR]QMI�PI��TETMIV�GEPUYI���XERHMW
UYI��PE]IV��RI�VETTIPPI�TEW��XVEGMRK�TETIV���TETMIV�GEPUYI�IR�ERKPEMW�
PMXXæVEPIQIRX��TETMIV�Þ�XVEGIV�
�

?�'%���A

'SYT�HI�PSYTI��HSRG��WYV�PI�TETMIV�GEPUYI��IX�XSYX�H�EFSVH�GIXXI�JSRGXMSR
HI�WYTTSVX�Þ�GSTMIV��
0IW�TVæQMWWIW�HI�GI�QEXæVMEY�WSRX�WSYZIRX�REVVæIW�ZME�PIW�TVSTSW�HY
TIMRXVI�*PSVIRXMR�'IRRMRS�H�%RHVIE�'IRRMRM�HERW�WSR�0MFVS�HIPP�EVXI����

8VEMXæ�HI�P�%VX�HY���I�WMåGPI��Só�MP�HæGVMX�YR�TETMIV�IRHYMX�H�LYMPI�HI�PMR�
mÁETTIPæ��TETMIV�XVERWTEVIRX��?Á�GEVXE�XVEWTEVIRXI�ÁA��UYM�TSYVVEMX�ZSYW�çXVI
XVåW�YXMPI��4SYV�GSTMIV�YR�ZMWEKI�SY�YRI�WMPLSYIXXI��SY�YR�QSVGIEY�HI
TIVWSRREKI��HIWWMRæ�TEV�PE�QEMR�HI�KVERHW�QEëXVIW��IX�TSYV�IR�EZSMV�PIW
GSRXSYVW�NYWXIW��?���A�TSWIV�PI��TETMIV�XVERWTEVIRX��TEV�HIWWYW�PI�HIWWMR�
+VàGI�Þ�PE�XVERWTEVIRGI�HI�GI�TETMIV��PE�¦KYVI�SY�PI�HIWWMR�ETTEVEëX
MQQæHMEXIQIRX�Þ�XVEZIVW��HI�XIPPI�JEäSR�UYI�ZSYW�TSYZI^�PI�ZSMV
GPEMVIQIRX��4VIRI^�YR�GVE]SR�EWWI^�¦RIQIRX�XEMPPæ�SY�YR�TMRGIEY�QIRYÁ�
IX�ZSYW�TSYZI^�GSQQIRGIV�Þ�VITSVXIV�EZIG�HI�P�IRGVI�PIW�GSRXSYVW�IX�PIW
EGGIRXW�HY�HIWWMR�HY�HIWWSYW����Á|Á� �
'SQQI�PI�WSYPMKRI�P�EVGLMXIGXI�6E]�0YGEW��PI�TETMIV�GEPUYI�R�IWX�MGM�HæHMæ
UY�Þ�YRI�mÁVITVSHYGXMSR�EZIYKPI���Á|��QEMW�TSYV�'IRRMRM�MP�RI�W�EKMX�TEW
XERX�H�YR�TVSGIWWYW�H�SFXIRXMSR�H�YRI�GSTMI��QEMW�HI�mÁP�YXMPMWEXMSR�H�YR
HIWWMR�TSYV�KYMHIV�IX�HMVMKIV�P�ETTVIRXMWWEKI�H�YR�EYXVI�EVXMWXI���Á|��)X
GIXXI�MQTSVXERGI�HY�KYMHI�IX�HI�PE�GSTMI�TSYV�P�ETTVIRXMWWEKI�WI
VIXVSYZI�NYWUYI�HERW�YR�HIW�Q]XLIW�HI�P�SVMKMRI�HY�HIWWMR��UYM�WIPSR
4PMRI�æXEMX�IR�JEMX�YR�XVEGæ��JEMX�WYV�YR�QYV�TEV�YRI�¦PPI�HI�TSXMIV��HY
GSRXSYV�HI�P�SQFVI�HI�WSR�EQERX�UYM�HIZEMX�TEVXMV�IR�ZS]EKI�����'I
TVIQMIV�HIWWMR��XVEGI�HI�P�çXVI�EMQæ��QSRXVI�UYI�XVEGIV���XVEGMRK�
�IWX�mÁPI
KIWXI�HI�WYMZVI���Á|�WIPSR�PIW�QSXW�HI�6E]�0YGEW��I\TPMGMXERX�FMIR
TSYVUYSM�PI�TETMIV�GEPUYI��XVEGMRK�TETIV��R�IWX�TEW�YR�WMQTPI�TETMIV�HI
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��(¦GEPUYI���PI�KIWXI�HI�WYMZVI��HYTPMUYIV��MRXIVTV¦XIV



HIWWMR��QEMW�HI�XVEGæW��TYMWUY�MP�TIVQIX�HI�WYMZVI�PMKRIW�IX�GSRXSYVW
TVæI\MWXERXW��
'IXXI�SVMKMRI�XVEHYMX�HI�TPYW�UYI�P�%(2�HY�GEPUYI�WI�XVSYZI�QSMRW�HERW�PE
GSTMI�TEVJEMXI�UYI�HERW�PE�ZEVMERGIÁ��PI�TETMIV�LYMPæ�HI�P�æTSUYI�RI
PEMWWEMX�TEWWIV�UYI�PIW�XVEMXW�JSVX�GSRXVEWXæW��IX�RI�TIVQIX�TEW�H�SFXIRMV
JEGMPIQIRX�YR�HSYFPI�Þ�W�]�XVSQTIV��mÁ8VEGIV�VITVæWIRXI�YRI�JSVQI�HI
GSTMI�UYM�SYZVI�PE�WSYVGI�SVMKMREPI�Þ�P�MRXIVZIRXMSR�IX�Þ�P�MRXIVTVæXEXMSR����Á|
-P�W�EKMX�H�YR�XVEZEMP�MQTPMGMXI�HI�WæPIGXMSR�IX�HI�HæHYGXMSR�HIW�PMKRIW�Þ
VITVSHYMVI��EMRWM�UYI�H�I\æGYXIV�YR�KIWXI�RSYZIEY�IX�XSYX�EYWWM�WMRKYPMIV
UYI�GIPYM�UYM�TVSHYMWMX�PI�HIWWMR�SVMKMREP�����.�SWIVEM�HSRG�HMVI
UY�LMWXSVMUYIQIRX��PI�TETMIV�GEPUYI�IWX�HæNÞ�YR�SYXMP�Þ�TVSHYMVI�HIW
ZEVMEXMSRW��SY��HY�QSMRW��UYM�TVSHYMX�HIW�ZIVWMSRW�HMJJæVIRXIW�

'SQQI�I\TPMUYæ�XERXðX��PIW�EVGLMXIGXIW�JSRX�KVERH�YWEKI�HI�XIPPIW
ZEVMEXMSRW�WYV�YRI�QçQI�QEXVMGI��*IVRERHS�1SRXIW�I\TPMUYI�UYI
mÁHæGEPUYIV�E�PSRKXIQTW�æXæ�YRI�STæVEXMSR�HæPMGEXIÁ���Á|�TSYV�PIW

EVGLMXIGXIW��TYMWUY�EY���I�WMåGPI�R�I\MWXEMX�UYI�PI�TETMIV�XVEMXæ�Þ�PE
TEVE¨RI��mÁTPYW�XVERWPYGMHI�UYI�XVERWTEVIRX�?���A�1EMW�IR¦R��G�æXEMX�YR
QEXæVMEY�TIY�GLIV��SR�W�IR�WIVZEMX�JEGMPIQIRX����Á|��MP�TIVQIXXEMX�HI
VITVIRHVI�KVSWWMåVIQIRX�PIW�GSRXSYVW�H�YRI�GEVXI�HI�XIVVEMR�Á�
0IW��TETMIVW�Þ�WIVTIRXI��IX��TETMIV�HI�WSMI��RI�JYVIRX�KYåVI�TPYW
GSQQSHIW��NYWUY�Þ�GI�UYI�W�]�WYFWXMXYI�PI�TETMIV�GEPUYI��mÁ?-PA�E
VITVæWIRXæ�YRI�EZERGæI�GSRWMHæVEFPI��TEV�WE�XVERWTEVIRGI�UYM�VIRHEMX
P�STæVEXMSR�HI�HæGEPUYI�MR¦RMQIRX�TPYW�EMWæI��QEMW�WYVXSYX�TEVGI�UYI�PI
GEPUYI��HåW�PI�HæFYX�HY�WMåGPI��W�IWX�XVSYZæ�EWWSGMæ�EY\�XIGLRMUYIW�HI
VITVSHYGXMSR�TLSXSKVETLMUYIW��%�TEVXMV�HI�TPERW�HIWWMRæW�WYV�GEPUYIW�
SR�E�XVåW�ZMXI�SFXIRY�HIW�XMVEKIW�WYV�TETMIV�EVKIRXMUYI�TEV�GSRXEGX�WSYW
PYQMåVI�YPXVEZMSPIXXI��5YIPUYIJSMW��SR�YXMPMWEMX�QçQI�XSYX�WMQTPIQIRX�PE
PYQMåVI�WSPEMVI����Á|�Á� �'IXXI�JEQMPMEVMXæ�LMWXSVMUYI�IRXVI�PI�GEPUYI
IX�WSR�TSXIRXMIP�HI�GSTMIW�TEVXEKIEFPIW��HMJJYWEFPIW��W�EGGVSëX�IRGSVI
HERW�PE�WIGSRHI�QSMXMæ�HY�WMåGPI�EZIG�P�EVVMZæI�HI�PE�TLSXSGSTMIYWIÁ�
mÁTSYV�SFXIRMV�TPYW�JEGMPIQIRX�PIW�GEPUYIW�HI�TPERW�IR�HæGSYTERX�PIW
JSVQIW�TSYV�PIW�VæEWWIQFPIV��SY�HYTPMUYIV�Þ�P�MR¦RM�YRI�JSVQI�TSYV�GVæIV
IWTEGI�VæTæXMXMJ��?���AÁ3R�E�ZY�ETTEVEëXVI�PE�HSGXVMRI�HI��P�EVGLMXIGXYVI
TVSPMJæVERXI�Á��PI�QSHåPI�SVKERMUYI�HI�PE�QYPXMTPMGEXMSR�HIW�GIPPYPIW��SY�PI
QSHåPI�L]TIV�GPEWWMUYI�HIW�EPZæSPIW�HI�PE�VYGLI����YR�TYV�TVSHYMX�HY
GSYTIV�GSPPIV��MRMQEKMREFPI�HERW�YR�GSRXI\XI�XIGLRSPSKMUYI�Só�MP�EYVEMX
JEPPY�VIHIWWMRIV�Þ�P�MHIRXMUYI�HIW�GIRXEMRIW�HI�JSMW�PE�QçQI�JSVQI��(I
XIPPI�JEäSR�UYI�UYIPUYIW�ERRæIW�TPYW�XEVH��P�SVHMREXIYV��IR�QIXXERX�PI
GSYTIV�GSPPIV�RYQæVMUYI�Þ�PE�HMWTSWMXMSR�HI�XSYW��RI�VMWUYI�KYåVI
EYNSYVH�LYM�H�IRKIRHVIV�YRI�RSYZIPPI�GYPXYVI�HI�PE�HYTPMGEXMSRÁ��SR
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��4VSHYMVI�IX�VITVSHYMVI



GSRREëX�HæNÞ����Á|�1EMW�GSQQI�RSYW�P�EZMSRW�TY�XERXðX�EZIG�.IRR]�MR
4EVEHMWI��P�EZERXEKI�HY�GEPUYI�HMKMXEP��TPYXðX�UYI�PI�WMQTPI��GSYTIV�GSPPIV��
IWX�UY�MP�TIVQIX�PI��GSTMIV�TSWIV���GSQQI�YR�GEPUYI�TL]WMUYI�UYM�WI
HYTPMUYI�IX�WI�WYTIVTSWI�WERW�GSYTI�RM�GSPPI��IX�WERW�MVVæZIVWMFMPMXæ�
:IVWMSRW�IX�ZEVMEXMSRW��EVGLMZEKI��TEVXEKI�IX�VIGSQTSWMXMSR��MXæVEXMSRÁ�
XSYXIW�GIW�UYEPMXæW�HY�'EPUYI�%HSFI�MRJYWEMIRX�HæNÞ�EZIG�PI�GEPUYI
TETMIV��6E]�0YGEW�HæGVMX�HSRG�YR�TVSGIWWYW�HI�GVæEXMSR�EVGLMXIGXYVEP
mÁSó�PI�TETMIV�GEPUYI�R�IWX�TEW�WIYPIQIRX�YXMPI��QEMW�IWX�QEXæVMIP�Þ�GI
TVSGIWWYWÁ��XVERWTEVIRGI��GSTMI��VæTæXMXMSR�IX�ZEVMEXMSR�WSRX�XSYXIW
TIVQMWIW�TEV�PI�TETMIV�XVERWTEVIRX��IX�GI�WSRX�HIW�TEVXMIW�WM�GVYGMEPIW�HI
PE�QæXLSHI�HI�PE�TVSJIWWMSR�UYI�PI�TVSGIWWYW�HMKMXEP�GSRXIQTSVEMR
VæTPMUYI�IX�WI�FEWI�WYV�GIXXI�QæXLSHI��HITYMW�PIW�GEPUYIW�TVæWIRXW�IR
MPPYWXVEXMSR�NYWUYI�HERW�PIW�WYMXIW�HI�'%(�EZIG�PIW�XVERWJSVQEXMSRW
MXæVEXMZIW�HY�HIWMKR�TEVEQæXVMUYI����Á|Á�?�'%���A

:SMGM�HSRG�GSQQIRX��TIVQIXXERX�HI�HæGEPUYIV��PI�TETMIV�GEPUYI�IWX
HIZIRYI�mÁYRI�WSVXI�H�IQFPåQI�YRMZIVWIP�HI�P�EVGLMXIGXI���Á|��TVIRERX
HERW�PI�HSQEMRI�HI�PE�GVæEXMSR�YRI�TPEGI�HI�GLSM\��1EMW�GSQQI�RSYW�PI
JEMWEMX�VIQEVUYIV�1SRXåW�IR�HæFYX�HI�TEVXMI��MP�R�]�E�TEW�UYI�PE�TSWWMFMPMXæ
HI�HæGEPUYIV�UYM�E�JEMX�TIVHYVIV�PE�GYPXYVI�HY�GEPUYI�NYWUYI�HERW�PI
HMKMXEP��mÁPE�GSYGLI��PI�RMZIEY��P�IQTMPIQIRX�TSWWMFPI�HIW�RMZIEY\�IWX�YRI
MHæI�JSRHEQIRXEPI����Á|�
3R�SYFPMI�TEVJSMW�PE�TMPI�HI�TETMIV�GEPUYI�UY�MP�E�JEPPY�TSYV�QIXXVI�EY�TSMRX
YR�XVEMX�¦REP��EY�TVS¦X�H�YRI�MQEKI�YRMUYI��PMWWI��IX�RIXXI��9RI
GSQTSWMXMSR�¦REPI��YR�TPER�Hæ¦RMXMJ��mÁHSRRI�EY�HIWWMR�P�EMV�H�çXVI�YRI
WSVXI�H�MQEKI�TPYXðX�UYI�PE�XVEGI�H�YR�KIWXI�UYM�WIVEMX�PI�VæWYPXEX
TIVWMWXERX�H�YRI�WæVMI�H�EYXVIW����Á|�7M�P�MQEKI�¦REPI�æXEMX�ZVEMQIRX�PI�FYX
YPXMQI�HY�GEPUYI��MP�R�EYVEMX�WERW�HSYXI�TEW�WYVZæGY�Þ�PE�TLSXSGSTMIYWI�
mÁUYM�æXEMX�WSR�TVIQMIV�IRRIQM���Á|���TYMWUYI�PI�TETMIV�GEPUYI�]�HSRRI�HIW
VæWYPXEXW�QSMRW�TVæGMW�UYI�PI�TETMIV�SVHMREMVI��4SYVXERX�P�LEFMXYHI�HIW
TMPIW�HI�TETMIVW�GEPUYIW�WYTIVTSWæW�IX�¦\æW�EY\�UYEXVI�GSMRW�HI�PE�XEFPI
HI�HIWWMR�QæGERMUYI��UYM�VITVæWIRXEMIRX�mÁPI�QSHI�HSQMRERX�HI�XVEZEMP

EVGLMXIGXYVEP�EY���I�WMåGPI��IWX�TEWWæ�EY�XVEZIVW�HI�PE
TVSJIWWMSRREPMWEXMSR�HI�PE�HMWGMTPMRI��E�WYVZæGY�Þ�P�æQIVKIRGI�HY
QSHIVRMWQI��IX�TIVWMWXæ�HERW�YRI�JSVQI�EPXæVæI�HITYMW�UYI�PI�HIWWMR
HMKMXEP�IWX�HIZIRY�PE�RSVQI����Á|

)X�Þ�0YGEW�IX�1SRXåW�HI�HæQSRXVIV�IR�GL�YV��EZIG�P�I\IQTPI�HI
P�EVGLMXIGXYVI��PIW�FæRæ¦GIW�HI�P�IQTMPIQIRXÁ�

��(I�PE�GSTMI��Î�PE�GSYGLI��Î�PE�W¦UYIRGI



0E�mÁUYIWXMSR�HI�PE�GSRWIVZEXMSR�IX�HY�GPEWWIQIRX�HIW�TETMIVW�E
XSYNSYVW�æXæ�YRI�EJJEMVI�XVåW�MQTSVXERXI�HERW�PI�QSRHI�HI�P�EVGLMXIGXYVIÁ�
SR�TIYX�HMVI�UY�YRI�EKIRGI�GSRXMIRX�RæGIWWEMVIQIRX�P�æUYMZEPIRX�H�YR
TIXMX�GIRXVI�H�EVGLMZEKI����Á|�)R�*VERGI��P�EVGLMXIGXI�HSMX�KEVHIV�XSYXIW�PIW
TVIYZIW�HI�WSR�XVEZEMP�TSYV�TSYZSMV�VæTSRHVI�Þ�WIW�VIWTSRWEFMPMXæW
HæGIRREPIW��'SRWIVZIV�HIW�GEPUYIW��HI�TETMIV�SY�HMKMXEY\��TIVQIX�HSRG
HI�HæGSQTSWIV�PIW�TVSNIXW��IX�HI�VIQSRXIV�PI�¦P�HI�PIYV�TVSGIWWYW�HI
JEFVMGEXMSR�Á� �
mÁ)X�TYMW��Þ�GðXæ�HI�GIW�EVGLMZIW�Þ�ZSGEXMSR�PæKEPI��P�EVGLMXIGXI�TIYX�EYWWM
EZSMV�HIW�VEMWSRW�WæVMIYWIW�HI�ZSYPSMV�GSRWIVZIV�XSYXIW�WSVXIW�HI
HSGYQIRXW�WYV�HIW�TVSNIXW�GSRWXVYMXW�SY�RSR�GSRWXVYMXWÁ��HIW�HSWWMIVW
HI�TEVXMGMTEXMSR�Þ�HIW�GSRGSYVW��HIW�VIGLIVGLIW�TIVWSRRIPPIW��HIW
HIWWMRW�TVæTEVEXSMVIW�Þ�HIW��YZVIW�FàXMIW�HERW�PIWUYIPW�MP�E�I\TPSVæ�HIW
TMWXIW�UY�MP�TSYVVE�I\TPSMXIV��IXG����Á|�)X��GSQQI�HERW�4LSXSWLST��YR
HæTPEGIQIRX�ZMVXYIP�HERW�PIW�HMJJæVIRXW�GEPUYIW�I\LYQI�mÁPE�QYPXMTPMGMXæ
HIW�KIWXIW�HI�HIWWMRW���Á|�IR�EZERäERX�SY�VIXSYVRERX�¦RIQIRX�HERW�PI
XIQTW��TPYXðX�UYI�H�EZSMV�GSRWIVZæ�YR�TVSKVåW�WXVMGX�IX�PMRæEMVI��mÁ'IPE
TIVQIX�EY�HIWWMR�HI�VIWWYWGMXIV�HIW�MHæIW�EFERHSRRæIW��UYM�TSYVVEMIRX
HIZIRMV�YXMPIW�IX�TIVXMRIRXIW�YRI�JSMW�UYI�H�EYXVIW�HæGMWMSRW�WSRX
TVMWIW����Á|
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0E�GSRWIVZEXMSR�HIW�GEPUYIW�HERW�PIYV�QYPXMTPMGMXæ�IWX�RSR�WIYPIQIRX
YXMPI�HERW�PIW�QSQIRXW�HI�TVSHYGXMSR�HI�HIWWMRW��QEMW�EYWWM�HI�PIGXYVI
HIW�HIWWMRW��
'�IWX�PI�GEW�TSYV�mÁPIW�TVSGæHæW�QæGERMUYIW�UYM�MRXIVEKMWWIRX�EZIG�HI
QYPXMTPIW�W]WXåQIW����Á|�(IWWMRæW�WæTEVæQIRX��PIW�W]WXåQIW�MRHMZMHYIPW
TIYZIRX�çXVI�MWSPæW�TSYV�çXVI�VIKEVHæW�KVàGI�EY\�GSYGLIW�HI�GEPUYIW��
(I�TPYW��PI�TETMIV�GEPUYI�TIYX�çXVI�IQTPS]æ�RSR�TSYV�QSHM¦IV�PIW�PMKRIW
H�YR�XVEGæ�MRJæVMIYV��QEMW�TSYV�]�mÁENSYXIV�HIW�TIVWSRRIW��HI�PE
ZæKæXEXMSR��IX�H�EYXVIW�WMKRIW�HI�ZMI��GSQQI�HERW�PE�TVEXMUYI�HI�.YR]E
-WLMKEQM����Á|Á� �%MRWM�PIW�GEPUYIW�TIVQIXXIRX�HI�LMæVEVGLMWIV�PIW
RMZIEY\�HI�PIGXYVI��IX�HI�WæTEVIV�PIW�X]TSPSKMIW�H�MRJSVQEXMSRW�TEV�YRI
IWXLæXMUYI�I\TPMGMXIQIRX�GSQTSWMXI��
'IW�UYEPMXæW�ZMIRRIRX�HY�JEMX�UY�YR�IQTMPIQIRX�IWX�mÁGSRWMHæVæ
WMQYPXERæQIRX�GSQQI�WMRKYPMIV�IX�QYPXMTPIÁ��GI�WYTTSVX�NSYI�HI�GIXXI
GLSWI�HSRX�SR�SYFPMI�WSYZIRX�UYI�PI�TETMIV�IWX�TSYVZYÁ��HI�P�æTEMWWIYV�
TPYW�UYI�HI�PE�WMQTPI�WYVJEGI����Á|
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0�IQTMPIQIRX�TIYX�EYWWM�WYKKæVIV�PYM�QçQI�YR�KIWXI�HI�XVEGIV��IR�WI
JEMWERX�IQTMPIQIRX�HI�XVEGIW�WYGGIWWMZIW��6E]�0YGEW�GMXI�P�I\IQTPI�HI
PE�8EFPI�Þ�HëRIV�EY�HæWSVHVI�GVSMWWERX����HI�7EVEL�;MKKPIW[SVXL��UYM
QSRXVI�YR�HIWWMR�H�EVGLMXIGXI�VITVæWIRXERX�YRI�XEFPI�HI�HëRIV�HERW
XSYXIW�WIW�TSWMXMSRW�EGGYQYPæIW�EY�GSYVW�HY�VITEW�Á� �mÁ)R�XERX
UYI�HIWWMR�WæUYIRXMIP��MP�GLERKI�PE�RSXMSR�H�æXEX�H�SVMKMRI��G�IWX�Þ�HMVI
P�æXEX�HI�PE�XEFPI�Þ�HëRIV�GSQQI�IPPI�ETTEVEëX�HERW�PIW�TPERW
H�EVGLMXIGXYVI�GSRZIRXMSRRIPW��)R�IQTMPERX�YR�IRWIQFPI�HI�TSWMXMSRW�TEV
HIWWYW�YR�EYXVI��PI�QSYZIQIRX�IWX�WYKKæVæ���QEMW�TEW�ZæVMXEFPIQIRX�RM
TVæGMWæQIRX�VITVæWIRXæ��TYMWUYI�RSYW�RI�WEZSRW�TEW�PIW�VåKPIW�RM�P�SVHVI
EZIG�PIWUYIPPIW�RSYW�HIZVMSRW�PMVI�GLEUYI�æXEX�WæTEVæQIRX����Á|�7M�RSYW
EZMSRW�WSYW�PIW�]IY\�PE�TMPI�HI�GEPUYIW��TETMIVW�SY�HMKMXEY\
�HI�GIXXI
MQEKI�IX�TEW�WIYPIQIRX�WSR�VæWYPXEX�ETPEXM��RSYW�WEYVMSRW�IR�TPYW�HERW
UYIP�SVHVI�PIW�HMJJæVIRXW�æXEXW�WI�WYGGåHIRX��IR�JSRGXMSR�HY�TPEGIQIRX
HI�GLEUYI�GEPUYI�HERW�PE�TMPI�
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4EWWIV�H�YR�RMZIEY�Þ�P�EYXVI�TIYX�EMRWM�TIVQIXXVI�HI�WYMZVI�YRI�REVVEXMSR
HERW�YR�QçQI�VæJæVIRXMIP�WTEXMEP��*IVRERHS�1SRXåW�I\TPMUYI�UY�MP�EMQI
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GSYPMWWIW�EWWI^�KVERHIW�TSYV�GEGLIV�PIW�¦KYVIW�MREGXMZæIW��0I�XLæàXVI
HI�TETMIV�HæZSMPI�EMRWM�TPYW�IRGSVI�UYI�PE�WGåRI�VæIPPI�PIW�EVXM¦GIW
XLæàXVEY\��EZIG�WIW�HæGSVW�TPEXW��WE�XEMPPI�VæHYMXI��WIW�GSYPMWWIW�Þ�TIMRI
QEWUYæIW��PIW�QEMRW�HY�GSRXIYV�HæTPEäERX�PIW�æPæQIRXW�TVIWUYI�Þ�ZYI�
TSYVXERX�YRI�JSMW�MRXæVMSVMWæW��GIW�GSHIW�XEGMXIW�RI�WSRX�TEW�PI�QSMRW�HY
QSRHI�HIW�JVIMRW�TSYV�GSQTVIRHVI�P�LMWXSMVI�REVVæI��4IYX�çXVI�IWX�GI�PÞ
YRI�HIW�QEKMIW�HSRX�LæVMXI�PI�GEPUYI�SVKERMWEXIYV�H�MRXIVJEGIWÁ��MP�IWX�YR
SYXMP�HI�QERMTYPEXMSR�XERHMW�UYI�P�SR�ZSMX�YR�ETIVäY�WMQYPXERæ�HI�P�EWTIGX
XSXEP�HI�PE�GSQTSWMXMSR��IX�GIW�HIY\�ETTVSGLIW�GSI\MWXIRX�WæTEVIQIRX
WERW�WI�HæZEPYIV��'�IWX�Þ�WI�HIQERHIV�PEUYIPPI��HI�PE�TMPI�HY�4ERRIEY�HI
'EPUYIW�SY�HI�PE�JIRçXVI�H�ETIVäY��IWX�P�EVXM¦GI�IX�P�EYXVI�P�MPPYWMSR��SY
TPYXðX�WM�XSYXIW�HIY\�R�SRX�TEW�KEKRæ�YR�RMZIEY�HI�VæEPMXæ�æUYMZEPIRX��IX
WMQYPXERæ�
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7M�PIW�XLæàXVIW�HI�TETMIV�R�SRX�TEW�XSYX�Þ�JEMX�PIW�QçQIW�GEVEGXæVMWXMUYIW
UYI�PIW�HMSVEQEW��MP�IWX�HM¨GMPI�HI�RI�TEW�ZSMV�HI�TVS\MQMXæ��1çQI�WM
HERW�PIW�HMGXMSRREMVIW�PI�XIVQI�WIQFPI�RI�HæWMKRIV�UYI�UYIPUYIW
HMWTSWMXMJW�WGæRSKVETLMUYIW�FMIR�TVæGMW��Þ�æGLIPPI����TEV�I\XIRWMSR
TSVXIRX�PI�RSQ�HI��HMSVEQE��FMIR�TPYW�H�IRXMXæW�UYI�GIW�WIYPW�HMWTSWMXMJW�

��9RI�WXVYGXYVI�IR�HMSVEQE�UYM�TIVQIX�YR�V¦KPEKI�HI�ZEVMEXMSRW



0IW�(MSVEQEW�HI�1EVXMR�)RKIPFVIGLX�IR���������TEV�I\IQTPI�Á�
VIWWIQFPIRX�Þ�HIW�XLæàXVIW�HI�TETMIV�¦KæW��IX�RSR�TPYW�QERMTYPEFPIW�
QEMW�P�EGXMSR�WIQFPI�]�çXVI�WYWTIRHYI�IX�SR�RI�TSYVVEMX�PIW�UYEPM¦IV�HI
HMWTSWMXMJW�XVåW�HMJJæVIRXW��7M�P�SR�W�IR�XMIRX�Þ�YRI�Hæ¦RMXMSR�LMWXSVMUYI�IX
YRMUYIQIRX�JVERäEMWI�HY�HMSVEQE��PI�XIVQI�IX�PI�HMWTSWMXMJ�UYM�WSRX
MRZIRXæW�IR������TEV�PIW�TIMRXVIW�&SYXSR�IX�(EKYIVVI����VIRZSMIRX�Þ�YR
XEFPIEY��SY�WYMXI�HI�XEFPIEY\�HI�KVERHI�XEMPPI��HSRX�HIW�æGPEMVEKIW
HSRRIRX�P�MPPYWMSR�HI�WGåRIW�HI�PE�ZMI�VæIPPI��QSYZERXI��TVIWUYI
ZMZERXI����Á� �-QTPMGMXIQIRX�MRWTMVæ�TEV�PIW�EVXM¦GIW�HI�XLæàXVI��IX
EZIG�YRI�æX]QSPSKMI�WMKRM¦ERX�mÁZSMV�Þ�XVEZIVW���Á|��QçQI�W�MP�RI�W�EKMX�TEW
JSVGæQIRX�HI�ZSMV�Þ�XVEZIVW�TPYWMIYVW�TPERW��PE�TEVIRXæ�HY�HMSVEQE�EZIG
PI�XLæàXVI�HI�TETMIV�QI�WIQFPI�WM�§EKVERXI�UYI�N�IR�JIVEM�P�SGGEWMSR�H�YR
EYXVI�PMIR�IRXVI�PI�XLæàXVI�HI�TETMIV�IX�PI�GEPUYI��
0I�TVMRGMTI�HI�(EKYIVVI�IX�&SYXSR�IWX�HI�TIMRHVI�IR�GSYPIYV
XVERWTEVIRXI�HIW�WGåRIW��HI�QERMåVI�Þ�GI�UYI�PIW�WTIGXEXIYVW��HERW
P�SFWGYVMXæ��ZSMIRX�GIW�WGåRIW�IR�VæXVSæGPEMVEKI��)R�ZEVMERX�GIX�æGPEMVEKI�
P�EWTIGX�IX�PE�GSYPIYV�HI�PE�WGåRI�HIZIREMIRX�GLERKIERXIW��GSQQI�WM�PE
XSMPI�æXEMX�ERMQæI��9RI�JSMW�IRGSVI��NI�VIXVSYZI�HERW�GIW�IJJIXW�YRI�HIW
TVSTVMæXæW�HæGIPæIW�EZIG�PIW�'EPUYIW�4LSXSWLSTÁ��PI�GSRXIRY�HIW
'EPUYIW�R�]�IWX�TEW�JSVGæQIRX�HIW�æPæQIRXW�TM\æPMWæW��QEMW�EYWWM�YR
IRWIQFPI�HI�VæKPEKIW��GSQQI�PSVWUYI�.IRR]�MR�4EVEHMWI��WSYZIRSRW�
RSYW��æXEMX�TEWWæI�HY�NSYV�Þ�PE�RYMX��'SQQI�GLI^�(EKYIVVI��Só�YRI�ZYI
HI�2ETPIW����TEWWI�HI�PE�RYMX�XSQFERXI�Þ�P�SFWGYVMXæ�æXSMPæI��TYMW�EY�TIXMX
NSYV��1çQI�WERW�QSHM¦IV�PIW�æPæQIRXW�HY�HMSVEQE��PIYV�WXVYGXYVI�MRZMXI
Þ�PE�ZEVMEXMSR�
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:EVMEXMSR�H�IJJIX��ZEVMEXMSR�H�LMWXSMVI��MXæVEXMSR�HI�PE�REVVEXMSR��HSYFPI�TSMRX
HI�ZYI��JVSRXEP�IX�HERW�P�æTEMWWIYV
Á��EY�HIPÞ�HI�PE�TVS\MQMXæ�WXVYGXYVIPPI�
NI�VIXVSYZI�YRI�JSVQI�TPYW�TVIQMåVI�HY�XVEZEMP�TEV�GEPUYIW�HERW�PE
QERMTYPEXMSR�H�YR�HMSVEQE�XLæàXVI�HI�TETMIV��.�]�VIXVSYZI�EYWWM�YRI
TEVXMI�HI�WE�QEKMI�

1çQI�WM�Þ�P�SVMKMRI��PIW�XLæàXVIW�HI�TETMIV�WSRX�VIGVæEXMSR�H�YRI�TMåGI
E]ERX�IY�PMIY��MPW�MRZMXIRX�Þ�P�MQEKMREXMSR��IX�PIYV�WYGGåW�GSQQIVGMEP�IWX
WERW�HSYXI�QSMRW�Hõ�Þ�PIYV�TVSTIRWMSR�HI�HæQSRWXVEXMSR�H�YRI�TMåGI
TVæHæ¦RMI�UY�Þ�PE�VæETTVSTVMEFMPMXæ�HY�XI\XI��4PYW�IRGSVI��TEV�WE
QEXæVMEPMXæ�QçQI��HåW�UY�SR�P�SFWIVZI�YR�TIY�HI�FMEMW��PI�TETMIV�RI�TIYX
XIRMV�P�MPPYWMSR�H�YRI�ZVEMI�WGåRI��'�IWX�TSYVXERX�PÞ�YRI�HI�WIW�TPYW
KVERHIW�UYEPMXæWÁ��WERW�PIW�GSRXVEMRXIW�HY�ZSPYQI��IX�HI�P�æGLIPPI���
mÁZSYW�TSYZI^�VæEPMWIV�HIW�MHæIW�TLæRSQæREPIW�EZIG�PIW�SYXMPW�PIW�TPYW
WMQTPIW�IX�Þ�TIY�HI�JVEMW���Á|��I\TPMUYI�YR�HIW�GSEYXIYVW�HI�(Y�8LæàXVI

��(I�PE�VIGSRWXVYGXMSR�Î�PE�GV¦EXMSR�WMQTPI



WYV�YR�HIWWYW�HI�XEFPI�����7XITLIR�/ETPMR��(ERW�GIX�IWTEGI�GSRXVEMRX�
TPIMR�HI�VåKPIW�XEGMXIW��XSYX�TSYVVEMX�ZMVXYIPPIQIRX�çXVI�VEGSRXæ��QMW�IR
WGåRI��'IW�VåKPIW��TEV�PIYV�REXYVI��GSRXVEMKRERXIW�IX�HMJJæVIRXIW�HI�PE
VæEPMXæ��SFPMKIRX�Þ�EWWYQIV�PIW�EVXM¦GIW��IX�TIVQIXXIRX�HI�WI�TVSNIXIV
HERW�P�LMWXSMVI�WERW�HIZSMV�XIRMV�YRI�MPPYWMSR�XSXEPI��MQTSWWMFPI��mÁ'IW
GLSWIW��TEVGI�UY�IPPIW�WSRX�JEYWWIW��WSRX�MR¦RMQIRX�TPYW�TVåW�HY�ZVEM���Á|�
HMX�&EYHIPEMVI�IR�����Á��mÁ.I�HæWMVI�çXVI�VEQIRæ�ZIVW�PIW�HMSVEQEW�HSRX
PE�QEKMI�FVYXEPI�IX�æRSVQI�WEMX�Q�MQTSWIV�YRI�YXMPI�MPPYWMSR���Á|��(ERW�GIX
IWTEGI�HæPMQMXæ��EZIG�WIW�TVSTVIW�GSHIW�IX�EWWYQERX�HIW�GSRXVEMRXIW�
WI�JSVQI�YRI�WSVXI�H�YRMZIVW�GPSW��YR�PMIY�HI�TSWWMFPIW��HI
XVERWJSVQEXMSRW�

0�SVMKMRI�IWXLæXMUYI�HIW�HMSVEQEW�TIYX�WI�VIXVSYZIV�mÁIR�-XEPMI�EY���I

WMåGPI�HERW�PIW�WGåRIW�VIPMKMIYWIW�VIGSRWXMXYæIW�IR�QMGVSGSWQIW�HERW
HIW�GEMWWSRW���Á|Á��G�IWX�PÞ�YRI�GSRGPYWMSR�XSYXI�TIVWSRRIPPI��QEMW
TPSRKæI�HERW�PI�GEMWWSR�HI�QSR�HSGYQIRX�4LSXSWLST�GSQQI�HERW
FIEYGSYT�H�MRXIVJEGIW�SVKERMWæIW�TEV�GEPUYIW��N�EM�GSQQI�P�MQTVIWWMSR
H�çXVI�TEVXMI�IX�GVæEXVMGI�H�YR�QMGVSGSWQI�

7M�IR¦R�SR�GLIVGLEMX�HIW�GEYWIW�TPYW�JSRHEQIRXEPIW�IRGSVI��TPYW
TVSJSRHæQIRX�TEVXEKæIW�UYI�UYIPUYIW�LEFMXYHIW�H�YWEKIW��HI�PIGXYVIW�
H�ETTVæGMEXMSR���IX�FMIR�UYI�ZSYPSMV�IR�HæXIVQMRIV�Hæ¦RMXMZIQIRX�WIQFPI
YRI�KEKIYVI���SR�TSYVVEMX�TIYX�çXVI�IR�IWUYMWWIV�EYTVåW�HY�TL]WMGMIR
6MGLEVH�8E]PSV�

6MGLEVH�8E]PSV�E�XVEZEMPPæ�WYV�HI�RSQFVIYWIW�TIMRXYVIW�HI�P�EVXMWXI
.EGOWSR�4SPPSGO��TVSHYMWERX�HIW�EVXMGPIW�XIPW�UYI��0�)\TVIWWMSRRMWQI
*VEGXEP��UYERH�P�EVX�VIRGSRXVI�PE�WGMIRGI�������
��8E]PSV�W�]�HIQERHI�WM�PIW
WM�JEQIY\��HVMT�TEMRXMRK��HI�4SPPSGO�RI�TSWWåHIRX�TEW�YRI�JSVQI�HI
WMKRM¦GEXMSR�TSYV�YRI�SFWIVZEXVMGI��YRI�WMKRM¦GEXMSR�UYM�I\TPMUYIVEMX
TSYVUYSM��EY�HIPÞ�HI�PE�ZEPIYV�GSQQIVGMEPI�IX�HI�P�EYVE�Q]XLMUYI�HI
4SPPSGO��WIW�XSMPIW�RSR�¦KYVEXMZIW�RI�WSRX�TEW�UYI�HIW�GSYPæIW�HI
TIMRXYVI�HERW�RSXVI�SIMP��0�EREP]WI�QEXLæQEXMUYI�HIW�TIMRXYVIW�VæZåPI
UYI�PIW��YZVIW�TSWWåHIRX�YRI�GSQTSWMXMSR�IR�JVEGXEPI��3V��mÁPE�REXYVI
GSRWXVYMX�WIW�QSXMJW�IR�YXMPMWERX�PIW�JVEGXEPIW�GSQQI�HIW�FPSGW�HI
GSRWXVYGXMSR�HI�FEWI���Á|��RSXI�8E]PSV��mÁ%]ERX�æZSPYæ�IRXSYVæ�HERW�YR�XIP
WGæREVMS�JVEGXEP��MP�R�IWX�TIYX�çXVI�TEW�WM�WYVTVIRERX�UYI�P�LYQERMXæ
TSWWåHI�YRI�E¨RMXæ�EZIG�GIW�JVEGXEPIW�IX�YRI�MQTPMGMXI�VIGSRREMWWERGI

��)RGSHEKI�HI�PE�TIVGITXMSR
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HI�PIYVW�UYEPMXæW��)R�IJJIX��MP�IWX�TSWWMFPI�HI�WTæGYPIV�UYI�PIW�TIVWSRRIW
TSWWåHIRX�YRI�WSVXI��H�IRGSHEKI�HI�PE�JVEGXEPMXæ��Þ�P�MRXæVMIYV�HY�W]WXåQI
HI�TIVGITXMSR�HI�PIYV�IWTVMX����Á|Á� �
'I�R�IWX�TEW�XERX�P�MHæI�H�YRI�E¨RMXæ�TEVXMGYPMåVI�TSYV�PIW�JVEGXEPIW�UYM
EXXMVI�QSR�EXXIRXMSR��QEMW�PE�TSWWMFMPMXæ�UYI�RSXVI�W]WXåQI�HI�TIVGITXMSR�
IX�HI�GSQTVæLIRWMSR�HY�QSRHI��WSMX�WIRWMFPI�Þ�PE�VæGYVVIRGI�HI
GEVEGXæVMWXMUYIW�EY\UYIPPIW�RSXVI�IRZMVSRRIQIRX�RSYW�E�LEFMXYæIW��)X�WM
YRI�E¨RMXæ�WIQFPEFPI�Þ�GIPPI�TSYV�PIW�JVEGXEPIW�I\MWXEMX�TSYV�PIW
GEPUYIWÁ#
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8E]PSV�HæGVMX�GMRU�XVEMXW�GEVEGXæVMWXMUYIW�HIW�TIMRXYVIW�HI�4SPPSGO���UYM
TSYVVEMIRX�MRWXMRGXMZIQIRX�æZSUYIV�HIW�WXVYGXYVIW�IX�SVKERMWEXMSRW
TVæWIRXIW�HERW�RSXVI�IRZMVSRRIQIRX��)X�PE�TVIQMåVI�E�HI�UYSM�MRXIVTIPPIV
YRI�PIGXVMGI�GSRGIRXVæI�WYV�PIW�GEPUYIW�

�.I�XVEHYMW�MGM�HIW�VæWYQæW�HI�PE�TIRWæI�HI�8E]PSV�TEV�PI�KVETLMWXI
1ERYIP�0MQE
�
mÁ��
��'YQYPEXMZI�0E]IVMRK��?PMXXæVEPIQIRX�IQTMPIQIRX��SY�WYTIVTSWMXMSR
GYQYPEXMZIAÁ��(�YRI�JEäSR�WMQMPEMVI�Þ�PE�JEäSR�HSRX�PIW�JIYMPPIW�XSQFIRX
PIW�YRIW�WYV�PIW�EYXVIW�EY�¦P�HY�XIQTW��SY�Þ�GIPPI�HSRX�HIW�QSXMJW�WSRX
GVææW�TEV�P�æVSWMSR��PIW�TIMRXYVIW�HI�4SPPSGO�WSRX�JEMXIW�H�YRI�WYGGIWWMSR
HI�WXVEXIW���Á|��9RI�MHæI�UYM�I\TPMUYIVEMX�TIYX�çXVI�TSYVUYSM�EGGYQYPIV
HIW�GEPUYIW�GVæI�HIW�MQEKIW�UYM�VIWXIRX�XVåW�GSQTVæLIRWMFPIW��IX
TSYVUYSM�PI�TVSGIWWYW�PYM�QçQI�¦RMX�TEV�HIZIRMV�MRWXMRGXMJÁ��TIYX�çXVI�]
WSQQIW�RSYW�XERX�LEFMXYæW�IRZMVSRRIQIRXEPIQIRX��UYI�RSYW
GLIVGLSRW�Þ�VITVSHYMVI�GIX�IQTMPIQIRX�GYQYPEXMJ��IX�UYI�PIW�GEPUYIW
WSRX�YRI�HI�GIW�QSHEPMXæW�HI�VITVSHYGXMSR�

(ITYMW�PI�HæFYX�HI�GI�HæZIPSTTIQIRX��NI�XSYVRI�EYXSYV�HI�PE�RSXMSR�HI
GEPUYI��P�æPEVKMWWERX�XSYX�IR�PE�TVæGMWERX�EY�GSRXEGX�HI�HMZIVWIW�LMWXSMVIW
IX�EREPSKMIW��0IW�TEVEKVETLIW�MQQæHMEXIQIRX�TVæGæHIRXW�XIRXIRX
QçQI�HI�PYM�XVSYZIV�HIW�ERGVEKIW�GSKRMXMJW��TSYV�IR�Hæ¦RMV�PIW
GEVEGXæVMWXMUYIW�FMIR�EY�HIPÞ�HI�WE�JSVQEPMWEXMSR��1EMW�UYIPPI�IWX�HSRG
PE�REXYVI�HI�GIXXI�RSXMSR��Þ�UYM��Þ�UYSM��GSQQIRX�IX�TSYVUYSM�W�ETTPMUYI�X�
IPPIÁ#�%�XSYX��Þ�VMIRÁ��WIYPI�SY�IR�GSQTPæQIRX�H�EYXVIWÁ#�
4EVXERX�HI�P�I\IQTPI�H�%HSFI�4LSXSWLST��N�EM�IWUYMWWæ�UYI�WIW
GEVEGXæVMWXMUYIW�R�æXEMIRX�TEW�I\GPYWMZIW��RM�Þ�GI�WIYP�PSKMGMIP��RM
GSQTPåXIQIRX�EY�QSRHI�HY�PSKMGMIP��RM�Þ�YRI�TVEXMUYI�TL]WMUYI��NYWUY�Þ
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çXVI��TIYX�çXVI��YR�X]TI�HI�TVEXMUYI�GSKRMXMZI��%�JSVGI�HI�PE�VIPMIV�IX�HI
P�IRVEGMRIV�TSYVXERX��PIW�GSRXSYVW�HI�GIXXI�RSXMSR�IR�HIZMIRRIRX�XVSYFPIW
IX�§SYW�

0I�JEMX�UYI�NI�GLIVGLI�Þ�VIXVSYZIV��IX�Þ�TSYZSMV�YXMPMWIV�GIW
GEVEGXæVMWXMUYIW��HERW�HI�QYPXMTPIW�WMXYEXMSRW��TEVJSMW�FMIR�HMJJæVIRXIW
HI�GIPPIW�UYM�Q�]�SRX�LEFMXYæI
��GSRXMRYI�Þ�VIGæPIV�YRI�GIVXEMRI�EFWYVHMXæ�
.I�QI�VETTIPPI�GIXXI�ZMHæS�WEMWMWWERXI��IX�WERW�HSYXI�YR�TIY�XVST
WYVMRXIVTVæXæI��UYM�EZEMX�JEMX�PI�XSYV�HY�;IF�IR�����Á��mÁ4SYV�QE�¦PPI�H�YR
ER��YR�QEKE^MRI�IWX�YR�-TEH�UYM�RI�QEVGLI�TEW���Á|��TEVXEKI�.IER�0SYMW
'SRWXER^E��EQYWæ�TEV�WE�¦PPI�IR�FEVFSXIYWI�VSWI�UYM��HI�WIW�TIXMXW
HSMKXW��KPMWWI�EZIG�HI\XæVMXæ�IRXVI�PIW�JIRçXVIW�H�YRI�XEFPIXXI�Þ�æGVER
XEGXMPI��0�IRJERX��QIXXERX�PE�QEMR�WYV�YR�QEKE^MRI�HI�QSHI�IR�TETMIV
KPEGæ��JEMX�KPMWWIV�Þ�TPYWMIYVW�VITVMWIW�WIW�HSMKXW�HI�PE�QçQI�QERMåVI
UY�EZIG�P�-TEH�WYV�HMZIVWIW�TEKIW��4PYWMIYVW�VIKEVHW�MRXIVVSKEXIYVW�IX
UYIPUYIW��4ETEÁ#���MRXIVPSUYæW��PI�TEXIVRIP�GSQQIRXI�EZIG�QEPMGI��IR
WYVXMXVEKI�HI�PE�ZMHæSÁ��mÁ7XIZI�.SFW�E�GSHæ�YRI�TEVXMI�HI�P�37�HI�QE
¦PPI����Á|�1EPKVæ�PIW�PMQMXIW�HI�GI�QSRXEKI�YR�FVMR�VMWMFPI��NI�QI�HIQERHI
WM�QE�VIGLIVGLI�HI�GEPUYIW�R�IWX�TEW�XSYX�EYWWM�REìZI��7M�GI�R�IWX�TEW
7XIZI�.SFW�UYM�E�GSHæ�QE�KVMPPI�HI�PIGXYVI��NI�QI�ZSMW�QEP�E¨VQIV�UYI
GI�R�IWX�TEW�RSR�TPYW�PI�GEW�H�%HSFI�4LSXSWLST��SY�QçQI�HIW�XLæàXVIW
HI�TETMIV�HI�QSR�IRJERGI��)X�HERW�GI�GEW��UYIPPI�IWX�HSRG�PE�REXYVI�HI
GIXXI�GLSWI�UYM�E�æXæ�GSHæI��UYM�WI�HæWMKRI�TEV�PI�XIVQI�HI��GEPUYI��IX
TSWWåHI�PIW�GEVEGXæVMWXMUYIW�PMWXæIW�HERW�PIW�TEKIW�TVæGæHIRXIWÁ#

9RI�JSMW�IRGSVI��ZSMGM�0IZ�1ERSZMGL�Þ�RSXVI�WIGSYVW�

mÁ8SYXIW�PIW�RSYZIPPIW�UYEPMXæW�HIW��QæHMEW�HMKMXEY\��RI�WSRX�TEW�WMXYæIW
�Þ�P�MRXæVMIYV��HIW�SFNIXW�HI�GI�QæHME����Á|�'�IWX�Þ�HMVI��TEV�I\IQTPI��UYI
PIW�UYEPMXæW�UYI�P�SR�TVçXI�EY�QæHME�ZMHæS�RI�WI�XVSYZIRX�TEW�Þ�P�MRXæVMIYV
HIW�ZMHæSW�IPPIW�QçQIW��GSQQI�G�æXEMX�PI�GEW�EZERX�PI�HMKMXEPÁ��GI�UYI
P�SR�TSYZEMX�JEMVI�EZIG�YR�¦PQ�IR�FSFMRI��UYI�GI�WSMX�HIW�GSRXVEMRXIW�SY
HIW�TSWWMFMPMXæW��HæTIRHEMX�FMIR�HI�P�SFNIX�¦PQ�JEMX�HI�TIPPMGYPI��mÁ%Y
GSRXVEMVI��GIW�UYEPMXæW�I\MWXIRX�XSYXIW��Þ�P�I\XæVMIYV����IR�XERX�UYI
GSQQERHIW�IX�XIGLRMUYIW�HIW�ZMWMSRRIYVW�HI�QæHMEW��HIW�PSKMGMIPW�HI
GVæEXMSR��HIW�PSKMGMIPW�H�ERMQEXMSR��GSQTSWMXMSR�IX�æHMXMSR��HIW�PSKMGMIPW
QSXIYVW�HI�NIY�ZMHæS��HIW�PSKMGMIPW�[MOM��IX�HI�XSYXIW�PIW�EYXVIW��IWTåGIW�
HI�PSKMGMIPW��?���A�
7M�P�SR�XVEMXI�GIXXI�UYIWXMSR�HI�JEäSR�WXVMGXI��IX�QçQI�W�MP�IWX
GIVXEMRIQIRX�TPYW�GSQQSHI�HI�TEVPIV��HIW�TVSTVMæXæW�UY�SRX�PIW�WMXIW
-RXIVRIXW��PIW�MQEKIW�HMKMXEPIW��PIW�QSHæPMWEXMSRW��(��IXG���GIXXI
JSVQYPEXMSR�R�IWX�TEW�GSVVIGXI��(MJJæVIRXW�X]TIW�HI�GSRXIRYW�HMKMXEY\

��'EPUYIW���9RI�TVSTVM¦X¦�#

https://www.youtube.com/watch?v=aXV-yaFmQNk


R�SRX�TEW�HI�TVSTVMæXæW�IR�IY\�QçQIW��'I�UYI�RSYW�I\TæVMQIRXSRW�IR
XERX�UY�YXMPMWEXVIYV�MGIW�GSQQI�PIW�TVSTVMæXæW�HIW�QæHMEW�ZMIRX�IR�JEMX�HY
PSKMGMIP�YXMPMWæ�TSYV�GVæIV��æHMXIV��TVæWIRXIV��IX�EGGæHIV�Þ�GI�GSRXIRY����Á|�
(æGSVVæPIV�PE�RSXMSR�HI�TVSTVMæXæ�HI�PE�REXYVI�HY�QæHMYQ�EYUYIP�GIXXI
TVSTVMæXæ�W�ETTPMUYI��QI�TIVQIX�H�EZERGIV�UYI�PE�QERMTYPEXMSR�TEV
GEPUYI�IWX�YRI�TVSTVMæXæ��9RI�TVSTVMæXæ�HY�GEHVI�PSKMGMIP�MRWXEYVæ�TEV
4LSXSWLST��TEV�I\IQTPI��QEMW�UYM�RI�HæTIRHVEMX�TEW�ZVEMQIRX��SY�TEW
YRMUYIQIRX��HI�PE�TLSXS�IR�GSYVW�H�æHMXMSR��2M�QçQI�HI�WE�REXYVI�HI
TLSXSKVETLMI��
'EV�GSQQI�NI�P�EM�HMX��MP�IWX�TSWWMFPI�HI�VIXSYGLIV�YRI�MQEKI�HERW
4LSXSWLST�WERW�EZSMV�GSRWGMIRGI�HIW�'EPUYIW��-P�IWX�QçQI�TSWWMFPI�HI
KæRæVIV�HIW�'EPUYIW�ZMHIW�IX�WERW�MQEKI�HI�FEWI��0IW�'EPUYIW�RI�WSRX
HSRG�TEW�EWWSGMæW�Þ�P�MQEKI�IPPI�QçQI��)X�YRI�JSMW�I\TSVXæI�LSVW�HI
4LSXSWLST��HERW�YR�JSVQEX�NTIK�TEV�I\IQTPI��P�MQEKI�SYZIVXI�EZIG
H�EYXVIW�PSKMGMIPW�RI�GSQTSVXIVE�TEW�PIW�GEPUYIW�I\MWXERXW�HERW
4LSXSWLST��mÁ0IW��TVSTVMæXæW��H�YR�X]TI�TEVXMGYPMIV�HI�QæHME�TIYZIRX
ZEVMIV�HVEWXMUYIQIRX�IR�JSRGXMSR�HY�PSKMGMIP�YXMPMWæ�TSYV�GVæIV�IX�EGGæHIV
EY\�HSRRæIW��?���A�%�QSMRW�UYI�ZSYW�RI�WS]I^�YRI�TVSKVEQQIYWI��ZSYW
R�EPPI^�NEQEMW�HMVIGXIQIRX�EZSMV�Þ�JEMVI�EZIG�GIW�RSQFVIW�?PIW�HSRRæIWA�
%Y�PMIY�HI�GIPE��PE�TPYTEVX�H�IRXVI�RSYW�MRXIVEKMWWSRW�EZIG�PIW�¦GLMIVW
QæHMEW�ZME�YR�PSKMGMIP�H�ETTPMGEXMSR��)X�IR�JSRGXMSR�HY�PSKMGMIP�YXMPMWæ��GI
UYM�IWX�TSWWMFPI�EZIG�YR�¦GLMIV�QæHME�IR�TEVXMGYPMIV�GLERKI
JSRHEQIRXEPIQIRX��9R�PSKMGMIP�HI�117��1YPXMQæHME�1IWWEKMRK�7IVZMGI

WYV�YR�XæPæTLSRI�ZE�WMQTPIQIRX�E¨GLIV�YRI�TLSXS�IRZS]æI�TEV�YR�EQM
��IX�TIVQIXXVI�HI�PE�XVERWJæVIV�Þ�UYIPUY�YR�H�EYXVI���QEMW�VMIR�HI
TPYW����Á|�8ERHMW�UYI�4LSXSWLST�TIVQIXXVEMX�HI�PYM�ENSYXIV�HIW�GEPUYIW�

7M�SR�WI�VETTSVXI�Þ�YRI�Hæ¦RMXMSR�TPYW�KæRæVEPI�HY�QSX�TVSTVMæXæ��SYXVI�PE
HMQIRWMSR�HI�TSWWIWWMSR��SR�]�XVSYZI�P�MHæI�H�YRI�mÁJSRGXMSR
TEVXMGYPMåVI���Á|��HI�mÁZIVXY�TEVXMGYPMåVI���Á|��UYM�WIPSR�QSM�WSYW�XIRH�HIW
JEäSRW�H�EKMV��SY�H�MRXIVEKMV��HERW�YRI�HMQIRWMSR�XVERWMXMZI�UYI�R�MRHMUYEMX
TEW�JSVGæQIRX�YRI�UYEPMXæ��'VSMWIV�GIXXI�MRXIVTVæXEXMSR�EZIG�PE
HæGSVVæPEXMSR�UYI�JEMX�1ERSZMGL�IRXVI�TVSTVMæXæW�IX�QæHMYQ��Q�MRZMXI�Þ
TVSTSWIV�UY�YRI��TVSTVMæXæ�GEPUYI��WIVEMX�YRI�JEäSR�H�EKMV�WYV��IX�SY
H�MRXIVEKMV��EZIG�YR�QæHMYQÁ��MRHYMVI�PE�JEäSR�HI�PI�TVæWIRXIV��HI�PI
QERMTYPIV��HI�PI�ZMWYEPMWIV��HI�WI�VITæVIV�IX�HI�WI�HæTPEGIV�IR�WSR�WIMR��HI
PI�TEVXEKIV��H�IR�I\XVEMVI�HIW�MRJSVQEXMSRW�IX�HIW�HSRRæIW���



7M�P�YXMPMWEXMSR�HY�XIVQI��TVSTVMæXæ��TEV�1ERSZMGL�RI�W�ETTPMUYI�UYI�HERW
PI�GEHVI�HIW�QæHMEW�HMKMXEY\��PIW�GEVEGXæVMWXMUYIW�HY�GEPUYI�UYI�N�EM
æPEFSVæIW�IR�QI�FEWERX�WYV�HIW�QæHMEW�TL]WMUYIW��TETMIV�GEPUYI�
XLæàXVI�HI�TETMIV
�RI�TSYVVEMIRX�IPPIW�TEW�EPSVW�JEMVI�TEVXMI�HI�PE
�TVSTVMæXæ�GEPUYI�Á#

1çQIW�PIW�TVSTVMæXæW�MRWTMVæIW�HY�QSRHI�TL]WMUYI�WSRX�mÁHSXæIW
H�SYXMPW�HI�GSQQERHI�HMKMXEY\�TPYW�æXIRHYWÁ��PIYVW�VæKPEKIW�TIYZIRX�çXVI
IRVIKMWXVæW�IX�VI�VæKPæW�TPYW�XEVHÁ��PI�HæVSYPIQIRX�HI�PIYV�YXMPMWEXMSR�TIYX
çXVI�IRVIKMWXVæ�HERW�YR�LMWXSVMUYI�TSYV�çXVI�VIZY�TPYW�XEVHÁ��IPPIW�TIYZIRX
çXVI�YXMPMWæIW�EYXSQEXMUYIQIRX�HERW�HIW�WGVMTXW�H�EGXMSRÁ��IX�EMRWM�HI
WYMXI��)R�H�EYXVIW�XIVQIW��MPW�EGUYMåVIRX�PI�JSRGXMSRRIQIRX�GSQTPIX�HI
P�IRZMVSRRIQIRX�PSKMGMIP�QSHIVRI���JSRGXMSRRIQIRX�UYM�IWX
WMKRM¦GEXMZIQIRX�HMJJæVIRX�HIW�SYXMPW�TL]WMUYIW�IX�HIW�QEGLMRIW�UYM
I\MWXEMIRX�TVæEPEFPIQIRX����Á|�
'SPPEKI��HæGSYTEKI��IQTMPEKI��TETMIV�GEPUYI��IX�GEPUYIW�HMKMXEY\
4LSXSWLST��-PPYWXVEXSV��SY�6LMRS��WSRX�WæTEVæW�TEV�YR�KET�H�YWEKI�IX�HI
VIRHY��IX�PIYV�LMWXSVMUYI�HI�¦PMEXMSR�RI�WY¨X�TEW�Þ�GSQFPIV�GI�KETÁ��IR
IRXVERX�HERW�P�YRMZIVW�HMKMXEP��PE�TVSTVMæXæ�GEPUYI�W�IWX�MRGEVRæI�EZIG�YR
JSRGXMSRRIQIRX�MRHYMX�TEV�P�IRZMVSRRIQIRX�PSKMGMIP�QSHIVRI��'STMIV�
'SPPIV��7GVSPPIV��>SSQIV��'PMUYIV�+PMWWIV�(æTSWIV�?(VEK�ERH�(VSTA��(SYFPI
GPMUYIV��'PMG�(VSMX��%RRYPIV��6æXEFPMV��,MWXSVMUYI��IX�N�IR�TEWWIÁ��GIW�SYXMPW
HMKMXEY\�WSRX�PE�WIYPI�JEäSR�H�MRXIVEKMV�EZIG�PIW�GEPUYIW�HMKMXEY\��UYIP
UYI�WSMX�P�IRZMVSRRIQIRX�PSKMGMIP��0E�TVSTVMæXæ�GEPUYI�E�XSYNSYVW�PIW
QçQIW�TVMRGMTIW��QEMW�MQTPMUYI�YRI�MRXIVEGXMSR�HMJJæVIRXI�WYMZERX
P�IRZMVSRRIQIRX�

'IPE�RI�VIRH�TSYV�EYXERX�TEW�QERMGLæIRRI�PE�HMWXMRGXMSR�IRXVI
TVSTVMæXæW�TL]WMUYIW�IX�TVSTVMæXæW�HMKMXEPIW��0IZ�1ERSZMGL�GLSMWMX
P�I\IQTPI�HIW�¦PXVIW�HERW�4LSXSWLST��GSQQI�GIPYM�MRXMXYPæ��ZIRX�Á��mÁ0E
WMXYEXMSR�IWX�IRGSVI�GSQTPMUYæI�TEV�PI�JEMX�UYI�PI�VæWYPXEX�HY�¦PXVI�:IRX
HSRRI�YR�EWTIGX�EWWI^�HMJJæVIRX�HI�GI�UYI�PI�ZæVMXEFPI�ZIRX�TVSHYMX�HERW
YR�EVFVI�SY�WYV�YRI�æXIRHYI�H�LIVFI��'ITIRHERX��GI�VæWYPXEX�IWX�EWWI^
WMQMPEMVI�Þ�GIPYM�H�YRI�TLSXSKVETLMI�Þ�PSRK�XIQTW�H�I\TSWMXMSR�H�YRI
WGåRI�ZIRXIYWI��%MRWM��SR�TIYX�TIRWIV�EY�RSQ��ZIRX��Þ�PE�JSMW�GSQQI
YRI�QæXETLSVI���TSYV�RSYW�EMHIV�Þ�MQEKMRIV�GI�UY�YRI�XVERWJSVQEXMSR
EPKSVMXLQMUYI�TEVXMGYPMåVI�TVSHYMX�WYV�YRI�MQEKI���IX�PE�WMQYPEXMSR�H�YRI
XIGLRMUYI�TLSXSKVETLMUYI�TEVXMGYPMåVI��PE�PSRKYI�I\TSWMXMSR
����Á|�
3R�TIYX�HSRG�EWWSGMIV�PE��TVSTVMæXæ�GEPUYI��IX�P�LMWXSVMUYI�TL]WMUYI�UYI
N�EM�IWUYMWWæ�ZME�HIY\�X]TIW�HI�PMIRW��IR�TPYW�HI�P�MRWTMVEXMSRÁ��YR�PMIR
QæXETLSVMUYI�UYM�WYKKåVI�PIW�YWEKIW�TSWWMFPIWÁ��IX�YR�PMIR�IWXLæXMUYI�

��'EPUYIW���YRI�TVSTVM¦X¦�YRMUYIQIRX�HMKMXEPI�#



'I�PMIR�IWXLæXMUYI�QI�WIQFPI�GITIRHERX�FIEYGSYT�QSMRW�JSVX��TYMWUYI
1ERSZMGL�QSRXVI�TPYW�PSMR�UYI�mÁFIEYGSYT�H�EPKSVMXLQIW�RI�JSRX�UYI
WMQYPIV�PIW�IJJIXW�H�SYXMPW�IX�HI�QEGLMRIW�TL]WMUYIW��HI�QEXæVMEY\�SY�HI
TLæRSQåRIW�HY�QSRHI�VæIP�WM�SR�PIW�YXMPMWI�EZIG�YR�GIVXEMR�VæKPEKI�HI
PIYVW�TEVEQåXVIW��0SVWUYI�GIW�VæKPEKIW�GLERKIRX��MPW�RI�JSRGXMSRRIRX
TPYW�HY�XSYX�GSQQI�HIW�WMQYPEXMSRW����Á|�%MRWM��W�MP�IWX�ZVEM�UYI�P�SR�TIYX
VITVSHYMVI�P�EWTIGX�H�YR�HæGSYTEKI�GSPPEKI�SY�H�YR�IQTMPIQIRX�HI
JIYMPPIW�HI�'EPUYI�HERW�4LSXSWLST��PI�PSKMGMIP�TIVQIX�XSYX�EYXERX�YR
IQTMPIQIRX�HI�GIRXEMRIW�HI�GEPUYIW��UYM�PYM�WIVEMX�MQTSWWMFPI�HERW�PIW
QæHMEW�TL]WMUYIW��
0I�PMIR�QæXETLSVMUYI��IR�VIZERGLI��QI�WIQFPI�GEGLIV�H�EYXVIW�PMIRW
H�YRI�FMIR�TPYW�KVERHI�MQTSVXERGI��7ERW�HSYXI�HERW�YR�TVIQMIV�PMIY�YR
PMIR�GSKRMXMJÁ��GSQQI�P�IWUYMWWI��P�IQTMPIQIRX�EGGYQYPEXMJ��WERW�HSYXI�PE
TVSTVMæXæ�GEPUYI�HMKMXEPI�YXMPMWI�X�IPPI�HIW�KVMPPIW�HI�PIGXYVI�UYM�W�I\IVGIRX
FMIR�IR�HILSVW�HY�HMKMXEP��HæNÞ�Þ�P��YZVI�HERW�PI�QSRHI�TL]WMUYI��0E
TVSTVMæXæ��GEPUYI��WIVEMX�TIYX�çXVI��EPSVW��YRI�TVSTVMæXæ�FMIR�TPYW�KæRæVEPI�
EY�WIMR�HI�PEUYIPPI�PE�TVSTVMæXæ�HMKMXEPI��GEPUYI��R�IWX�UY�YRI�WSYW�
GEXæKSVMI�

1EMRXIRERX�UYI�P�æXMUYIXXI�HI�TVSTVMæXæ�GSQQIRGI�Þ�GSRZIRMV�Þ�RSXVI
RSXMSR�HI��GEPUYI���IR�TEVXMGYPMIV�HERW�P�YRMZIVW�HY�HMKMXEP��MP�IWX�XIQTW�HI
TVæGMWIV�UYM�TVSTSWI�GIXXI�TVSTVMæXæ��GEPUYI���7IPSR�1ERSZMGL�
WSYZIRSRW�RSYW�UYI�PIW�TVSTVMæXæW�HMKMXEPIW�HæTIRHIRX�QSMRW�HY
QæHMYQ�HY�GSRXIRY��UYI�HY�PSKMGMIP�HI�P�ETTPMGEXMSR�UYM�RSYW�WIVX�Þ
MRXIVEKMV�EZIG�GI�GSRXIRY��1EMW�UYIP��SY�UYIPW��PSKMGMIP�W
Á#�.YWUY�Þ
TVæWIRX�GIPYM�H�%HSFI�4LSXSWLST�W�IWX��TIYX�çXVI�XVST
�WSYZIRX�JEMX�P�E\I
HI�KVEZMXæ�HI�P�EREP]WI��'�IWX�UYI�WSR�LMWXSMVI�IWX�YR�XVåW�FSR�I\IQTPI�HI
PE�HMJJYWMSR�H�YRI�TVSTVMæXæ�HERW�YR�æGSW]WXåQI�HI�QæHME��4VIRSRW�PI
HSRG�IRGSVI�YRI�JSMW�GSQQI�XVIQTPMR�

mÁ0�ETTEVMXMSR�HI�XIGLRMUYIW�TEVXMGYPMåVIW�HERW�HIW�ETTPMGEXMSRW�TIYX�çXVI
VIPMæI�Þ�P�æGSRSQMI�HI�P�MRHYWXVMI�HIW�PSKMGMIPW���TEV�I\IQTPI��UYERH�YRI
GSQTEKRMI�HI�PSKMGMIPW�EGLåXI�YRI�EYXVI�GSQTEKRMI��IPPI�TIYX�QæPERKIV
Þ�WSR�TVSTVI�TEGO�HI�PSKMGMIPW�GIY\�HI�PE�GSQTEKRMI�VEGLIXæI����Á|�0IW
JVåVIW�/RSPP�GVæIRX�IR�IJJIX�IR������PI�GSHI�WSYVGI�HI�GI�UYM�HIZMIRHVE
4LSXSWLST�IR�������EZERX�UYI�WE�PMGIRGI�H�I\TPSMXEXMSR�WSMX�EGLIXæI�TEV
%HSFI�IR�WITXIQFVI�HI�PE�QçQI�ERRæI��)X�Þ�P�æTSUYI��PI�PSKMGMIP
JSRGXMSRRI�WERW�PE�TVSTVMæXæ�GEPUYI��%HSFI�7]WXIQW�-RG��W�æXEMX�UYERX�Þ

��'EPUYIW���YRI�TVSTVM¦X¦�TEVXEK¦I�#�)RXVI�P
¦TMWX¦Qß�IX�PI�Q¦XE

Q¦HMYQ

���GSW]WXßQI�¦GSRSQMUYI�IX�¦TMWX¦Qß



PYM�XSYVRæ�ZIVW�PI�KVERH�TYFPMG�IR�TVSTSWERX�PI�PSKMGMIP�HI�KVETLMWQI
ZIGXSVMIP�-PPYWXVEXSV��EY�TVMRXIQTW�������UYIPUYIW�QSMW�EZERX
P�EZåRIQIRX�HI�4LSXSWLST��HSRG�����-GM�RSR�TPYW��RYPPI�TVæQMWWI�HI�PE
TVSTVMæXæ�GEPUYI��'ITIRHERX��NI�GVSMW�UYI�GIXXI�RSXMSR�]�JSQIRXI�HæNÞÁ�
mÁ5YERH�-PPYWXVEXSV�æXEMX�Þ�WE�ZIVWMSR�FæXE��NI�ZSYPEMW�JEMVI�YRI
HæQSRWXVEXMSR�EZIG�UYIPUYI�GLSWI�UY�MP�æXEMX�EFWSPYQIRX�MQTSWWMFPI�HI
TVSKVEQQIV���Á|��VEGSRXI�.SLR�;EVRSGO��MRMXMEXIYV�H�-PPYWXVEXSV��WSYW�PI
VIKEVH�EQYWæ�HI�WSR�æTSYWI�1EVZE��HIWMKRIV�KVETLMUYI��.SLR�ZIYX�PI
QSRXVIV�HåW�PE�ZIVWMSR�FæXEÁ��mÁN�EM�HæGEPUYæ�WYV�YR�QSVGIEY�HI�GEPUYI
YRI�MQEKI�HI�VSWI��TYMW�NI�P�EM�I\æGYXæI�EZIG�-PPYWXVEXSV���Á|��IR�WGERRERX
PI�HIWWMR�IX�P�MQTSVXERX�HERW�PI�PSKMGMIP��TSYV�VITVSHYMVI�PIW�XVEMXW�EZIG
HIW�GSYVFIW�HI�&æ^MIV�TEV�HIWWYW��mÁ5YERH�PIW�KIRW�SRX�ZY�UYI�G�æXEMX�PI
KIRVI�HI�GLSWI�TSWWMFPI�HERW�-PPYWXVEXSV��MPW�WSRX�HIZIRYW�HMRKYIW��MPW�SRX
XVSYZæ�äE�JERXEWXMUYIÁ���Á|��GSRGPYIRX�.SLR�IX�1EVZE��'IX�I\IQTPI��TæXVM
HI�WYTIVTSWMXMSR��HI�TETMIV�GEPUYI��HI�HæGEPUYI��HI�XVEMXW�VITEWWæW�IX
VITVMW��QSRXVI�UYI�PI�GSRGITX�H�YRI�TVSTVMæXæ�GEPUYI�IWX�IR�KIVQI�FMIR
EZERX�WE�VæEPMWEXMSR��)X�G�IWX�WIYPIQIRX���ERW�TPYW�XEVH�UYI�GIXXI
TVSTVMæXæ�æQIVKI�I\TPMGMXIQIRX��
.YMR�������PE�ZIVWMSR���-PPYWXVEXSV��7EXYVRI��TEVEëX��MRXVSHYMWERX�HIW
'EPUYIW���PE]IVW�
�Á� �1EMW�-PPYWXVEXSV�R�E�TEW�IRGSVI�WYWGMXæ
P�IRKSYIQIRX�HY�KVERH�TYFPMG��IX�WE�RSYZIPPI�TVSTVMæXæ�GEPUYI�RI�PEMWWI
EYGYRI�XVEGI�QæHMEXMUYI��)R�VIZERGLI��WSR�TIXMX�JVåVI�4LSXSWLST�JIVE
TEVPIV�HI�WIW�GEPUYIW�Þ�TIMRI�YR�ER�TPYW�XEVH��EZIG�YRI�TVSTVMæXæ�HY
QçQI�RSQ�HERW�WE�ZIVWMSR������7ERW�HSYXI�TEVGI�UYI�PIW�GEPUYIW�HI
4LSXSWLST�TIVQIXXIRX�EPSVW�IRXVI�EYXVIW�TPYW�HI�WSYTPIWWI�UYI�GIY\
H�-PPYWXVEXSV��IX�PIW�TSWWMFMPMXæW�HI�PIW�QEWUYIV�IX�ZIVVSYMPPIV�QIXXIRX�TPYW
IR�EZERX�PIYV�JSRGXMSRREPMXæ�������ZIVVE�IRWYMXI�%HSFI�VEGLIXIV
GSQTPåXIQIRX�PIW�HVSMXW�HI�4LSXSWLST�EY\�JVåVIW�/RSPPW��IX�IR������PE
ZIVWMSR�'7��H�-PPYWXVEXSV�TIVQIX�H�SYZVMV�IX�HMWXMRKYIV�PIW�'EPUYIW�H�YR
HSGYQIRX�4LSXSWLST��2SR�WIYPIQIRX�PE�TVSTVMæXæ�GEPUYI�IWX�YRI�WSYVGI
H�MRWTMVEXMSR�IRXVI�PIW�PSKMGMIPW��QEMW�PIYV�JVEXIVRMXæ�EY�WIMR�H�%HSFI�IR�E
JEMX�YRI�TVSTVMæXæ�GSYXIEY�WYMWWI��UYM�KEVHI�HERW�GLEUYI�IRZMVSRRIQIRX
WIW�WTæGM¦GMXæW�WERW�çXVI�MRGSQTEXMFPI�HI�P�YR�Þ�P�EYXVI��
1EMW�MP�]�E�TPYW��7SYZIRI^�ZSYW��N�EM�SYZIVX�GI�GLETMXVI�IR�QIRXMSRRERX
GIVXIW�%HSFI�4LSXSWLST��QEMW�EYWWM�*EYZI�1EXMWWI��HæWMKRæ�GSQQI
mÁPE�TVIQMåVI�ETTPMGEXMSR�GSQQIVGMEPI�Þ�EZSMV�YXMPMWæ�PI�GSRGITX�HI
GEPUYIW�HERW�P�æHMXMSR�KVETLMUYI�MRJSVQEXMUYI���Á|��IX�GI�HåW�WE�WSVXMI�EY
TVMRXIQTW������Á� �-P�WIVEMX�XIRXERX�HI�WYFSHSVIV�UYI�P�LMWXSMVI�HI
GIW�MRRSZEXMSRW�VITSWI�EY�QMIY\�WYV�P�MRWTMVEXMSR��WMRSR�WYV�PE�GSTMI�
H�YRI�MHæI�SVMKMREPI�ETTEVYI�HERW�YR�PSKMGMIP�IX�VITVMWI�TEV�PIW�WYMZERXW�
4SYVXERX��WM�1EXMWWI�IWX�PE�TVIQMåVI�ETTPMGEXMSR�GSQQIVGMEPI�Þ
HæRSQQIV�YRI�TVSTVMæXæ�HI�QERMTYPEXMSRW�GEPUYIW��SR�TIYX�HSYXIV�UYI
PIW�GEPUYIW�H�%HSFI�WSMIRX�PI�JVYMX�H�YRI�WMQTPI�VIGSTMI��(�EFSVH�GEV
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6MGLEVH�IX�*VIH�/VYIKIV�����JSRHEXIYVW�HI�PE�GSQTEKRMI�*EYZI�7SJX[EVIW
HITYMW�������RI�WSVXIRX�PIYV�1EXMWWI�IX�WE�TVSTVMæXæ�GEPUYI�UY�Þ�YR�QSMW
H�æGEVX�HI�P�MQTPæQIRXEXMSR�HIW�'EPUYIW�HERW�%HSFI�-PPYWXVEXSV�IR������
1çQI�WM�IR�MRJSVQEXMUYI�PIW�MRRSZEXMSRW�TIYZIRX�EHZIRMV�XVåW
VETMHIQIRX��YR�WM�JEMFPI�PETW�JEMX�HSYXIV�H�YRI�æZIRXYIPPI�GSTMI��4PYW
IRGSVI��*EYZI�IWX�YR�PSKMGMIP�H�æHMXMSR�QEXVMGMIP��YXMPMWERX�TVMRGMTEPIQIRX
YRI�KVMPPI�HI�TM\IP��GSQQI�4LSXSWLST
��EPSVW�UY�-PPYWXVEXSV�IWX�ZIGXSVMIP�
7M��EY�RMZIEY�HI�P�YWEKI��PE�HMJJæVIRGI�TIYX�WIQFPIV�XVSYFPI�TSYV�RSW�]IY\
GSRXIQTSVEMRW��Þ�P�æTSUYI�IX�TSYV�HIW�TVSKVEQQIYVW�HSRX�PIW
TSWWMFMPMXæW�MRJSVQEXMUYIW�TSWIRX�YRI�PMQMXI�HVEWXMUYI��MP�RI�WIQFPI�TEW
HY�XSYX�æZMHIRX�UYI�GI�UYM�IWX�YXMPMWEFPI�IX�TVEXMUYI�HERW�YR�GEHVI
QEXVMGMIP�PI�WSMX�TSYV�HIW�ZIGXIYVW��IX�ZMGI�ZIVWE��)R¦R��GSQQI�NI�P�EM
IWUYMWWæ�PSVW�HY�TEVEKVETLI�TVæGæHIRX��P�MR§YIRGI�HI�PE�RSXMSR�HI�GEPUYI
GSYZI�HæNÞ�JSVXIQIRX�HåW�PIW�HæFYXW�H�-PPYWXVEXSV��GI�UYM�PEMWWI�Þ�TIRWIV
UYI�ZSMV�ETTEVEëXVI�YRI�TVSTVMæXæ�GEPUYI�HERW�YRI�EYXVI�ETTPMGEXMSR
GSQQI�1EXMWWI�R�E�WERW�HSYXI�TEW�Hõ�çXVI�YRI�EFWSPYI�HæGSYZIVXI
TSYV�%HSFI��&MIR�UYI�PI�PMIR�XIQTSVIP�RI�WSMX�KYåVI�HMVIGX��N�ENSYXI
æKEPIQIRX�UY�IR�������*EYZI�7SJX[EVI��IX�HSRG�1EXMWWI
�IWX�VEGLIXæ�TEV
1EGVSQæHME��UYM�WIVE�PYM�QçQI�EGUYMW��IR�������TEV�%HSFIÁ��
&EPE]SRW�TPYW�PEVKI�IRGSVI�HERW�P�æGSW]WXåQI�%HSFIÁ��æXYHMSRW�%JXIV
)JJIGXW��PSKMGMIP�H�ERMQEXMSR�IX�HI�GSQTSWMXMRK��6ETTIPSRW��RSYW�HI
8LSQEW�4SVXIV�IX�8LSQEW�(YJJ��UYM�IR������TSWIRX�PIW�FEWIW�HY
GSQTSWMXMRK�HMKMXEPÁ��IQTMPIQIRX�HI�GSYGLIW�WæTEVæIW�EZIG�HMJJæVIRXW
VæKPEKIW�HI�XVERWTEVIRGI��4SVXIV�IX�(YJJ�GSQQIRGIRX�Þ�]�TIRWIV�IR
XVEZEMPPERX�WYV�PIW�IJJIXW�WTæGMEY\�HY�¦PQ�HI������7XEV�8VIO�--��8LI�;VEXL
SJ�/LER��VMIR�H�æXSRRERX�HSRG�Þ�GI�UYI�PE�TVSTVMæXæ�GEPUYI�æQIVKI�EYWWM�
WSYW�YRI�JSVQI�HMJJæVIRXI��TSYV�P�MQEKI�ERMQæI�IX�PE�ZMHæS��)X�%JXIV
)JJIGX��Þ�WE�GVæEXMSR��R�SYFPMI�TEW�GIX�LæVMXEKI��IR�TVSTSWERX�HY
GSQTSWMXMRK�HI�'EPUYIWÁ� �EZIG�HIW�QEWUYIW�IR�NERZMIV�����Á��WM\
QSMW�EZERX�1EXMWWI�IX�-PPYWXVEXSV��YR�ER�IX�HIQM�EZERX�4LSXSWLSTÁ��)X
ETVåW�YR�VEGLEX�TEV�%PHYW��G�IWX�%HSFI�UYM�VITVIRH�%JXIV�)JJIGX�IR
WITXIQFVI��������EPSVW�UYI�PI�QçQI�QSMW��4LSXSWLST�����TVSTSWEMX�PE
TVSTVMæXæ�GEPUYI�Á� �(åW�PE�ZIVWMSR�WYMZERXI��%HSFI�%JXIV�)JJIGX
�����2MQWLS[��IWX�HIZIRY�GSQTEXMFPI�EZIG�PIW�'EPUYIW�H�%HSFI
4LSXSWLSTÁ��Þ�P�MQTSVXEXMSR�H�YR�HSGYQIRX��TW�HERW�%JXIV��PIW�HMJJæVIRXW
'EPUYIW�GVææW�HERW�4LSXSWLST�WI�VIXVSYZIRX�EZIG�PE�QçQI
HæGSQTSWMXMSR��WæTEVæW�IX�IQTMPæW�HERW�PE�8MQIPMRI�H�ERMQEXMSR��
)RGSVI�YRI�JSMW��PE�XIQTSVEPMXæ�VIWXVIMRXI��PE�KVERHI�HMJJæVIRGI�HI
JSRGXMSR�IX�HI�REXYVI�HIW�HSRRæIW�QSRXVIRX�UY�MP�WIVEMX�QEPEHVSMX�HI
TEVPIV�H�YRI�GSTMI�H�%JXIV�IJJIGXYæI�TEV�XSYX�PSKMGMIP�YPXæVMIYV�YXMPMWERX�YRI
TVSTVMæXæ�GEPUYI��0�LMWXSVMUYI�JEMX�HI�QYPXMTPIW�MRWTMVEXMSRW�GSQQYRIW��PE
TVS\MQMXæ�KæSKVETLMUYI��WSGMEPI�IX�æGSRSQMUYI��TYMW�PE�GSRGSVHERGI�Þ
UYIPUYIW�QSMW�TVåW�H�MQTPæQIRXEXMSR��PEMWWI�FMIR�Þ�TIRWIV�UYI�PE
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TVSTVMæXæ�GEPUYI�IWX�TPYW�PI�TVSHYMX�H�YR�GSRXI\XI��H�YRI�æTSUYI��IX�H�YR
XIVVIEY�GSKRMXMJ�TEVXEKæ��UYM�NEMPPMX�TEV�æQYPEXMSR�IR�HMJJæVIRXW�TSMRXW
WMQYPXERæQIRX��)R�Q�ETTY]ERX�WYV�PIW�HMJJæVIRXIW�æTSUYIW�IX�HMJJæVIRXW
GLEQTW�HæNÞ�EVTIRXæW�EY�GSYVW�HI�GI�VEMWSRRIQIRX��NI�GVSMW�UYI
P�I\IQTPI�H�%HSFI�TIVQIX�HI�HMWGIVRIV�YRI�JSVQI�QMGVS�H�æTMWXæQå
EYXSYV�HI�GI�UYI�N�ETTIPPI��JEYXI�HI�QMIY\��PE��TVSTVMæXæ�GEPUYI���'I
XIVQI��YXMPMWæ�TEV�1MGLIP�*SYGEYPX����TSYV�HæWMKRIV�P�IRWIQFPI�HI�PE
GYPXYVI�IX�HIW�WEZSMVW�H�YRI�æTSUYI��UYM�WI�GSRHIRWI�IX�WI�VIGSYTI�IR
YRI�QYXEXMSR��IWX�GIVXIW�GSPSWWEP�TSYV�æZSUYIV�YR�TLæRSQåRI�WSQQI
XSYXI�FMIR�MRGSRRY�IR�HILSVW�HIW�GLEQTW�EVXMWXMUYIW��1EMW�P�æZSUYIV
RSYW�TIVQIX�H�IRXVIZSMV�UYI�RSXVI�TVSTVMæXæ�GEPUYI�IWX�WERW�HSYXI�PI
JVYMX�H�YRI�LMWXSMVI�FMIR�TPYW�VMGLI��GSQTPI\I�IX�TVSJSRHI�IRGSVI��IX�HI
W�EWWYVIV�UYI�WSR�SQRMTVæWIRGI�R�IWX�TEW�YRI�GSìRGMHIRGI�

0E�HMJJYWMSR�HI�PE�TVSTVMæXæ�GEPUYI�IWX�GIVXIW�HYI�EY\�MRZIRXMSRW�HIW
TVSKVEQQIYVW�HI�PSKMGMIPW��1EMW�MP�]�E�YRI�EYXVI�JEäSR�H�ETTVæLIRHIV�WE
KIRåWIÁ��HITYMW�PI�TSMRX�HI�ZYI�HI�XSYXIW�PIW�TIVWSRRIW�UYM�JSRX�YWEKI
HI�GIXXI�TVSTVMæXæ��
6IXSYV�HI�0IZ��mÁ7M�HIW�XIGLRMUYIW�PSKMGMIPPIW�TEVXMGYPMåVIW�SY�HIW
QæXETLSVIW��UYM�WSRX�ETTEVYIW�HERW�YRI�ETTPMGEXMSR���UYI�GI�WSMX�YR
TVSKVEQQI�HI�FYVIEY��YRI�ETTPMGEXMSR�;IF��SY�YRI�ETTPMGEXMSR�QSFMPI
��HIZMIRRIRX�TSTYPEMVIW�EYTVåW�HIW�YWEKIVW��IPPIW�TSYVVEMIRX�FMIRXðX
ETTEVEëXVI�EYWWM�HERW�H�EYXVIW�ETTPMGEXMSRW����Á|�0E�QæXETLSVI�TVSTVMæXæ
GEPUYI�TIYX�çXVI�YR�I\IQTPI��TYMWUYI�RSR�GSRXIRXI�HI�WI�VæTERHVI�HERW
P�æGSW]WXåQI�HIW�TVSKVEQQIYVW��IPPI�VIQTSVXI�YR�JVERG�WYGGåW�HERW
GIVXEMRW�GEW�EYTVåW�HY�TYFPMG��6ITIRWSRW�Þ�/]PI�7MPJIV��WM�LIYVIY\�HI
TSYZSMV�mÁNIXIV�WSR�GYXXIV�<�EGXS���Á|�TSYV�TEWWIV�EY�GEPUYI�RYQæVMUYI�
)X�IJJIGXMZIQIRX��ETVåW�UYI�PE�TVSTVMæXæ�GEPUYI�WI�WSMX�IRVEGMRæI�HERW�PI
TVSGIWWYW�HI�XVEZEMP�HI�KVETLMWXIW��ZMHæEWXIW��ERMQEXIYVW��EVXMWXIW�
HIWMKRIVW��IPPI�IWX�æKEPIQIRX�HIZIRYI�JEQMPMåVI�Þ�YRI�EYHMIRGI�FMIR�TPYW
PEVKI�GEV��TEV�I\IQTPI��RSXVI�JEQIY\�4LSXSWLST�R�IWX�TEW�P�ETEREKI�HIW
WIYPW�TVSJIWWMSRRIPW��'IXXI�TVSTVMæXæ�R�IWX�GIVXIW�TEW�GSRRYI�HI�XSYXIW
PIW�TIVWSRRIW�YXMPMWERX�YR�SVHMREXIYV��PSMR�W�IR�JEYX��QEMW�PIW�GEPUYIW
WSRX�XSYX�HI�QçQI�ETTEVYW�HERW�YRI�ETTPMGEXMSR�EYWWM�KVERH�TYFPMG�UYI
+SSKPI�1ETW�Á� �)X�WM�GIXXI�JSRGXMSR��UYM�TIVQIX�H�E¨GLIV
HMJJæVIRXIW�ZMWYEPMWEXMSRW�TPYW�SY�QSMRW�TIVWSRREPMWæIW�IX�MRXIVEGXMZIW
H�YR�QçQI�IRHVSMX��RI�JSRGXMSRRI�TEW�XSYX�Þ�JEMX�EZIG�PIW�QçQIW
VæKPEKIW�UY�YR�'EPUYI�4LSXSWLST�TEV�I\IQTPI��PI�RSQ��PE�QæXETLSVI��IX
PI�TVMRGMTI�HI�FEWI��WSRX�GSQQYRW��9R�TERRIEY�TIVQIX�HERW�GI�GEW
IRGSVI�HI�GSRXVðPIV��QEWUYIV��WYTIVTSWIV��HMJJæVIRXIW�GSYGLIW
H�MRJSVQEXMSR�WYV�P�ETIVäY�KPSFEP��3R�TSYVVEMX�EZERGIV�UYI�PE�TVSTVMæXæ
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GEPUYI�HI�+SSKPI�1ETW��TVæWIRXI�HåW�WIW�HæFYXW�IR������IX�HI�TPYW�IR
TPYW�E¨VQæI��RI�XMVI�EYGYRI�MRWTMVEXMSR�HIW�TVSTVMæXæW�GEPUYIW
ERXæVMIYVIW�TVSTSWæIW�HERW�PIW�PSKMGMIPW�HI�KVETLMWQI��0E�RSXMSR�HI
GEPUYI�E�IJJIGXMZIQIRX�YR�VMGLI�LMWXSVMUYI�HERW�PI�HSQEMRI�HI�PE
KæSKVETLMI�UYM�E�EWWYVæQIRX�MR§YIRGæ�PE�GSRGITXMSR�HI�1ETW��TYMWUY�MP
W�EKMX�H�YRI�QæXETLSVI�HæNÞ�TVæWIRXI�HERW�P�YRMZIVW�GEVXSKVETLMUYI��IX
JEGMPIQIRX�GSQTVæLIRWMFPI��4SYVXERX��GIXXI�LMWXSMVI�E�FIEYGSYT�IR
GSQQYR�EZIG�GIPPI�HIW�GEPUYIW�IR�EVX�IX�IR�EVGLMXIGXYVI��IX�GIXXI�WSYVGI
TEVXEKæI�VæHYMX�P�æGEVX�æZIRXYIP�IRXVI�GIW�HIY\�QERMJIWXEXMSRW�HI�PE
TVSTVMæXæ�GEPUYI��(I�TPYW��PE�XVåW�KVERHI�WMQMPMXYHI�HI�P�MGðRI�EGXYIPPI�HY
TERRIEY�HI�GEPUYI�HI�1ETW�EZIG�P�MGðRI�HY�4ERRIEY�HI�%HSFI��PEMWWI�Þ
TIRWIV�UYI�+SSKPI�1ETW�JEMX�ETTIP�EY�QçQI�YRMZIVW�ZMWYIP�IX
QæXETLSVMUYI��UYM�E�HæNÞ�TVSYZæ�WSR�I¨GEGMXæ�Á� �8SYNSYVW�IWX�MP
UY�YRI�YXMPMWEXVMGI�R�E]ERX�GSRREMWWERGI�HI�PE�TVSTVMæXæ�GEPUYI�UYI�ZME
1ETW��SY�YRMUYIQIRX�ZME�PE�WYMXI�%HSFI��TVIRHVE�FMIR�TPYW�JEGMPIQIRX�IR
QEMR�PE�ZIVWMSR�UYM�PYM�æXEMX�NYWUY�EPSVW�MRGSRRYI��TYMWUY�IPPI�IR�QEëXVMWI
HæNÞ�PI�TVMRGMTI��-P�WY¨X�HI�ZSMV�P�MGðRI�TSYV�MQEKMRIV�PIW�TSWWMFMPMXæW��
(I�JEMX��ETTVIRHVI�PE�PSKMUYI�H�YRI�TVSTVMæXæ��WSR�QERMIQIRX��WIW
TSWWMFMPMXæW��HIQERHI�YRI�GIVXEMRI�K]QREWXMUYI�HI�VæTæXMXMSR��3V�MP�WIVEMX
HMEFPIQIRX�GSQTPI\I�H�ETTVIRHVI�IX�HI�NSRKPIV�IRXVI�HIW�TVSTVMæXæW
XSYNSYVW�HMJJæVIRXIW�H�YRI�ETTPMGEXMSR�Þ�P�EYXVIÁ��1SR�TVSTVI�SVHMREXIYV
TIVWSRRIP�GSRXMIRX����ETTPMGEXMSRW�HSRX�YRI�ZMRKXEMRI�Þ�YWEKI�UYSXMHMIR�
IX�NI�RI�TEVPI�TEW�HIW�ETTPMGEXMSRW�QSFMPIW�HI�QSR�WQEVXTLSRI��RM�HIW
ETTPMGEXMSRW�;IF�UYI�NI�VIRGSRXVI�Þ�PSRKYIYV�HI�NSYVRæI��,IYVIYWIQIRX
PIW�PSKMGMIPW�HI�XSYXIW�GIW�HMJJæVIRXIW�ETTPMGEXMSRW��IX�HI�GIPPIW�UYI�NI
TSYVVEMW�GSQQIRGIV�Þ�YXMPMWIV�TEV�PE�WYMXI��TEVXEKIRX�YR�WSGPI�HI
TVSTVMæXæW�GSQQYRIW�UYM�QI�TIVQIXXIRX�HI�RI�TEW�VITEVXMV�HI�^æVS�Þ
GLEUYI�SYZIVXYVI�H�ETTPMGEXMSR�MRGSRRYI��'I�WSGPI�HI�TVSTVMæXæW
GSQQYRIW�WYV�PIWUYIPPIW�I\XVETSPIRX�PIW�PSKMGMIPW��JSVQI�GI�UYI
1ERSZMGL�ETTIPPI�YR��QæXE�QæHMYQ���-P�VITVIRH�PÞ�YRI�MHæI�TVSTSWæI�TEV
%HIPI�+SPHFIVK�IX�%PER�/E]�IR�������TSYV�HæWMKRIV�mÁPE�GSQFMREMWSR�HI
QæHME�I\MWXERXW��RSYZIEY\��IX�IRGSVI�Þ�MRZIRXIV���Á|�UY�MRGEVRI
P�SVHMREXIYV��1ERSZMGL�VIRGLæVMX�XVIRXI�ERW�TPYW�XEVHÁ��mÁP�SVHMREXIYV�IWX�PI
TVIQMIV�QæXE�QæHMYQ���Á|��'IPE�R�EFSPMX�TEW�P�I\MWXIRGI�H�EYXVIW�QæHMEW�
RM�QçQI�PIYVW�HMJJæVIRGIW��QEMW�GLERKI�PIYV�Hæ¦RMXMSR��mÁ'SQQI�GIPE
IWX�Hæ¦RM�TEV�PIW�PSKMGMIPW�H�ETTPMGEXMSR�IX�I\TæVMQIRXæ�TEV�PIW�YWEKIVW�
YR�mÁQæHMYQÁ|�IWX�PI�NYQIPEKI�H�YRI�WXVYGXYVI�HI�HSRRæIW�TEVXMGYPMåVI�IX
H�YR�EPKSVMXLQI�TSYV�GVæIV��æHMXIV�IX�ZSMV�PI�GSRXIRY�WXSGOæ�HERW�GIXXI
WXVYGXYVI�HI�HSRRæIW����Á|�)\EQMRSRW�Þ�TVæWIRX�IR�UYSM�1ERSZMGL�HæGåPI
YR�QæXE�QæHMYQ��YRI�ZæVMXEFPI�GSQFMREMWSR�HI�GIW�HMJJæVIRXW�QæHMEW�
HERW�P�SVHMREXIYV��IX�TEW�YR�WMQTPI�GSRXIRERX�TSYV�PIW�VEWWIQFPIV��mÁ0IW
XIGLRMUYIW�UYM�JSRX�HI�P�SVHMREXIYV�YR�QæXE�QæHMYQ�TIYZIRX�çXVI
HMZMWæIW�IR�HIY\�GEXæKSVMIW��0IW�XIGLRMUYIW�Þ�YWEKI�KæRæVEP�?SY
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� �7-0*)6�/]PI��������ST��GMX�

� �mÁ3R�TIYX�EYWWM�WYTTSWIV�UY�YR�EQEXIYV�HæGMHE�HI�HæGSYTIV�P�YRI�HI�GIW
TEKIW��HSRRERX�EMRWM�ZMI�Þ�GIW�TIVWSRREKIW��Þ�PE�QERMåVI�HIW�TSYTæIW�HI
TETMIV�Þ�LEFMPPIV�Á|�0)'9'5�%PEMR�IX�'3,)2�8VYHM��mÁ8LæEXVIW�HI�TETMIVÁ|�
EVXMGPI�HI�;SVPH�)RG]GPSTIHME�SJ�4YTTIXV]�%VXW��WYV�PI�WMXI�HI�P�9RMSR
-RXIVREXMSREPI�HIW�%VXW�HI�PE�1%VMSRIXXI��������XVEHYMX�HI�P�ERKPEMW�TEV�.EGUYIW
8VYHIEY�

� �+6)22�.SLR�/MPF]��>MRG�4PEXI�JSV�+VIIR�W�:MGXSVME��H�7XEKI�*VSRX�������
0SRHVIW��æHMXæ�TEV�,��&YVXIRWLE[�

� �'IXXI�MRJSVQEXMSR��EMRWM�UYI�PI�VIWXI�HI�GIX�LMWXSVMUYI��WSRX�MWWYW�HI�PE�PIGXYVI
GVSMWæI�HIÁ��0)'9'5�%PEMR�IX�'3,)2�8VYHM��������ST��GMX�Á��7,%4-63�+EV]�
mÁ;MXL�8S]�8LIEXIVW��7QEPP�-W�&IEYXMJYPÁ|�EVXMGPI�HY�NSYVREP�8LI�2I[�=SVO�7YR�
���NYMR�����Á��;-/-4Ì(-%��mÁ(MSVEQEÁ|��*VERäEMWÁ��mÁ4ETMIVXLIEXIVÁ|��%PPIQERHÁ�
mÁ8LæàXVI�HI�4ETMIVÁ|��*VERäEMWÁ��mÁ8S]�XLIEXIVÁ|��%RKPEMW�

� �74)%-+,8�+ISVKI��.YZIRMPI�(VEQE��8LI�,MWXSV]�SJ�XLI�)RKPMWL�8S]�8LIEXVI�
������0SRHVIW��1EG(SREPH�
�'SQTER]��'MXæ�TEV�0)'9'5�%PEMR�IX�'3,)2
8VYHM��������ST��GMX�

TVSTVMæXæW�MRHæTIRHERXIW�HY�QæHMEA�WSRX�MQTPæQIRXæIW�HI�JEäSR�Þ�EKMV
HI�PE�QçQI�QERMåVI�WYV�XSYW�PIW�X]TIW�HI�QæHME��TEV�I\IQTPIÁ�
WæPIGXMSRRIV��GSTMIV��VIGLIVGLIV��¦PXVIV��IXG�
��0IW�XIGLRMUYIW�WTæGM¦UYIW�Þ
YR�QæHME�TIYZIRX�WIYPIQIRX�EKMV�WYV�YR�X]TI�TEVXMGYPMIV�HI�WXVYGXYVI�HI
HSRRæIW��TEV�I\IQTPI��ZSYW�TSYZI^�EYKQIRXIV�P�EQTPMXYHI�H�YRI�TMWXI
WSRSVI�SY�VæHYMVI�PI�RSQFVI�HI�WSQQIXW�H�YRI�JSVQI��(��QEMW�TEW
P�MRZIVWI
��'LEUYI��QæHME��PSKMGMIP�GSQFMRI�HIW�XIGLRMUYIW
MRHæTIRHERXIW�HY�QæHME�IX�HIW�XIGLRMUYIW�WTæGM¦UYIW�EY�QæHME��?WSQI
QIHME�MRHITIRHIRX�ERH�WSQI�QIHME�WTIGM¦G�XIGLRMUYIWA���Á|�
0E�TVSTVMæXæ�GEPUYI�IWX�IJJIGXMZIQIRX�YRMUYI�HERW�GLEUYI�GSRXI\XI�
)QTMPIV�HIW�'EPUYIW�4LSXSWLST�TM\IPMWæW�IX�MQQSFMPIW��R�IWX�TEW�PE
QçQI�GLSWI�UY�EGGYQYPIV�HIW�'EPUYIW�ZIGXSVMIPW�-PPYWXVEXSV��RM
UY�ERMQIV�HIW�'EPUYIW�%JXIV�)JJIGX�EY�GSYVW�HY�XIQTW��RM�QçQI�UYI
WYTIVTSWIV�HIW�GEPUYIW�+SSKPI�1ETW�Þ�GSSVHSRRæIW�+47�WYV�YRI
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TIVQMW�HI�Hæ¦RMV�PE�TVSTVMæXæ�GEPUYIÁ��QçQI�PI�HMSVEQE��HSRX
P�æX]QSPSKMI�TIYX�çXVI�PMXXæVEPIQIRX�XVEHYMXI�TEV�mÁZSMV�Þ�XVEZIVW��Á|�

)R�WSM��XSYXI�WYGGIWWMSR�H�MQEKIW�GVæI�HY�VæGMX��PI�GEPUYI�HMKMXEP�R�E�TEW
GLERKæ�GI�TVMRGMTI�JSRHEQIRXEP�IX�PIW�FSFMRIW�HI�TIPPMGYPI�HI�¦PQW�
VEVIXæW�RSR�IRGSVI�XSYX�Þ�JEMX�HMWTEVYIW��IR�WSRX�P�MRGEVREXMSR�TL]WMUYI�
mÁ1EMW�QçQI�WM�P�MHæI�HI�XVEZEMPPIV�EZIG�YR�GIVXEMR�RSQFVI�HI�GEPUYIW
TPEGæW�PIW�YRW�EY�HIWWYW�HIW�EYXVIW�R�IWX�TEW�IR�IPPI�QçQI�RSYZIPPI�?���A
TEWWIV�HI�UYIPUYIW�GEPUYIW�TEW�ZVEMQIRX�XVERWTEVIRXW�Þ�TPYWMIYVW
GIRXEMRIW�ZSMVI�QMPPMIVW�HI�GEPUYIW��GLEGYR�EZIG�WIW�TVSTVIW�VæKPEKIW�
GLERKI�JSRHEQIRXEPIQIRX�RSR�WIYPIQIRX�GI�Þ�UYSM�YRI�MQEKI�ERMQæI
VIWWIQFPI��QEMW�EYWWM�GI�UY�IPPI�TIYX�WMKRM¦IV���Á|��VIXSYV�HI�0IZ��FMIR
WõV
��(I�JEMX��PIW�PSKMGMIPW�H�ERMQEXMSR�GSQQI�%JXIV)JJIGX��W�MPW
IQTVYRXIRX�YRI�WXVYGXYVI�WMQMPEMVI�Þ�PE�GSPSRRI�HI�GEPUYIW�IQTMPæW�PIW
YRW�TEV�HIWWYW�PIW�EYXVIW�HI�4LSXSWLST��RI�JSRX�TEW�UYI�PIYV�ENSYXIV
YRI�XIQTSVEPMXæ��QEMW�HSRRIRX�Þ�PIYV�WYGGIWWMSR�HIW�V]XLQIW�IX�HIW
UYEPMXæW��mÁ)R�GSRWæUYIRGI��TPYXðX�UYI�HI�GVæIV�YRI�REVVEXMSR�ZMWYIPPI
FEWæI�WYV�PI�QSYZIQIRX�HI�UYIPUYIW�æPæQIRXW�ZMWYIPW�Þ�XVEZIVW�P�IWTEGI

�GI�UYM�æXEMX�GSQQYR�HERW�P�ERMQEXMSR�HY���I�WMåGPI��UY�IPPI�WSMX
GSQQIVGMEPI�SY�I\TæVMQIRXEPI
��PIW�HIWMKRIVW�SRX�HSVæREZERX�FIEYGSYT
H�EYXVIW�JEäSRW�HI�GVæIV�HIW�ERMQEXMSRW���Á|

'IXXI�PSKMUYI�HI�GEPUYIW��VæKPæW�GLEGYR�EZIG�PIYV�TVSTVI�TEVEQåXVI�IR
JSRGXMSR�HY�XIQTW��TIYX�GSRXMRYIV�HI�JSRGXMSRRIV�QçQI�PSVWUYI�PIW
HMJJæVIRXW�æPæQIRXW�HI�P�ERMQEXMSR�RI�WSRX�TEW�IY\�QçQIW�XSYW�HIW
GEPUYIW��(ERW�%JXIV�)JJIGX�TEV�I\IQTPI��MP�IWX�æKEPIQIRX�TSWWMFPI�HI
XVEZEMPPIV�IR�GSRWXVYMWERX�YRI�WGåRI�IR��(���IR�TSWMXMSRRERX�HIW�JSVQIW
QSHæPMWæIW��YRI�GEQæVE�WSYW�YR�GIVXEMR�ERKPI��EZIG�YRI�WSYVGI�HI
PYQMåVI�WTEXMEPMWæI��9R�HæVMZæ�HI�PE�PSKMUYI�HY�XVEZEMP�TEV�GEPUYI�TIVQIX
HI�GSRXVðPIV�GIW�æPæQIRXW��QEPKVæ�PIYV�GSQTPI\MXæ�ZMWYIPPIÁ��IR�HILSVW�HI
PE�JIRçXVI�H�ETIVäY��PI�4ERRIEY�HI�'EPUYIW�VæTIVXSVMI�GLEUYI�æPæQIRX

���8MQI�&EWIH�3FNIGX�FEWIH�GSQTSWMXMSR����'SQTSWMXMSR�SVMIRX¦I
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HERW�YRI�TMPI��GLEUYI�æPæQIRX�E�WSR�VERK�HERW�PE�TMPI��WE�8MQIPMRI
WYTIVTSWæI�Þ�GIPPI�HIW�EYXVIW��WIW�GEREY\�VSYKI��ZIVX��FPIY�IX�EPTLE��IX
YRI�MR¦RMXæ�HI�TEVEQåXVIW�Þ�VæKPIV�Á� �'SQQI�PI�TVæGMWI�PE�RSXMGI
H�EMHIÁ��mÁ'LEUYI�RSYZIP�æPæQIRX�ETTEVEëX�HERW�P�MRXIVJEGI�GSQQI�YRI
PMWXI�HI�TEVEQåXVIW��%RMQIV�R�MQTSVXI�PIUYIP�HI�GIW�TEVEQåXVIW�IWX
æKEPIQIRX�EMWæ��IX�RI�HIQERHI�UYI�UYIPUYIW�GPMGW����Á|�9RI�XIPPI�JEGMPMXæ
IWX�VIRHYI�TSWWMFPI�TEV�P�EVGLMXIGXYVI�HI�P�MRXIVJEGI��UYM�GSRXMRYI�Þ�¦PIV
YRI�QæXETLSVI�HæVMZæI�HY�GEPUYIÁ��PE�GSQTSWMXMSR�IWX�ZMWYEPMWæI�GSQQI
YR�IQTMPIQIRX��GI�UYM�LEVQSRMWI�XSYW�PIW�æPæQIRXW�EZIG�YRI�PSKMUYI�HI
PMWXI��
(ERW�4LSXSWLST��SR�P�E�ZY��PIW�GEPUYIW�TIVQIXXIRX�H�LEVQSRMWIV�HIW
MQEKIW�HI�REXYVIW�XVåW�HMJJæVIRXIW��TYMWUY�MPW�TIYZIRX�çXVI�HIW
GSRXIRERXW�H�MQEKIW�ZIGXSVMIPPIW�EYXERX�UYI�QEXVMGMIPPIW��&MIR�UYI�GIW
HIY\�X]TIW�HIQERHIRX�HIW�WXVYGXYVIW�HI�WXSGOEKI�HI�HSRRæIW�IX�HIW
QERMTYPEXMSRW�XVåW�HMJJæVIRXIW��PIW�WæTEVIV�ZME�YRI�QçQI�LMæVEVGLMI�HI
GEPUYIW�EYXSVMWI�PIYV�GSLEFMXEXMSR�EY�WIMR�HI�PE�QçQI�GSQTSWMXMSR�
4SYV�P�YXMPMWEXVMGI��MP�RI�W�EKMX�HSRG�TEW�H�IWWE]IV�H�EQEPKEQIV�HMJJæVIRXW
æPæQIRXW�TSYV�UY�MPW�GVæIRX�YR�IRWIQFPI�YRM��GEV�EZSMV�GIXXI
VITVæWIRXEXMSR�QIRXEPI�IWX�GSRXVEMVI�Þ�PE�JEäSR�HSRX�PI�PSKMGMIP�TIYX�KæVIV
GIW�HMJJæVIRXW�X]TIW�HI�HSRRæIW��0IW�MRXIVEGXMSRW�UY�IPPI�TIYX�EZSMV�EZIG
GIW�HSRRæIW�WSRX�HMJJæVIRXIW��IX�IPPI�RI�TIYX�TEW�PIW�XVEMXIV�HI�PE�QçQI
QERMåVI��%Y�PMIY�HI�GIPE��P�YXMPMWEXVMGI�HSMX�JEMVI�GSLEFMXIV�GIW�HMJJæVIRXW
æPæQIRXW��GIW�HMJJæVIRXIW�WXVYGXYVIW�HI�HSRRæIW��HERW�YR�IWTEGI�QIRXEP
EZIG�YRI�GIVXEMRI�æTEMWWIYV��UYM�TIVQIX�PE�WæTEVEXMSR�HI�GIW�æPæQIRXWÁ�
P�IQTMPIQIRX��IX�RSR�PE�JYWMSR��(ERW�PI�GEW�HI�P�MQEKI�ERMQæI��GIXXI
VITVæWIRXEXMSR�QIRXEPI�HERW�P�æTEMWWIYV�R�IR�IWX�UYI�TPYW�ZVEMIÁ��G�IWX�IPPI
UYM�TIVQIX�PE�GSLEFMXEXMSR�HI�HMJJæVIRXW�JSVQEXW��SY��GSQQI�HMVEMX
1ERSZMGL��HI�HMJJæVIRXW�QæHMEW��9RI�mÁ�MQEKI�ERMQæI��?QSZMRK�MQEKIA
HIZMIRX�YR�L]FVMHI�UYM�TIYX�GSQFMRIV�XSYW�PIW�HMJJæVIRXW�QæHMEW�ZMWYIPW
HæNÞ�MRZIRXæW���TPYXðX�UYI�HI�GSRXIRMV�YRI�WIYPI�WSVXI�HI�HSRRæIW
GSQQI�YRMUYIQIRX�HI�P�IRVIKMWXVIQIRX�ZMHæS��YRMUYIQIRX�HY�HIWWMR�Þ
PE�QEMR��IXG��4PYXðX�UYI�H�çXVI�GSQTVMW�GSQQI�YR�WIYP�TPER�TPEX���UYM
WIVEMX�PI�VæWYPXEX�H�YRI�GSRHIRWEXMSR�HI�PYQMåVI�TEV�YRI�PIRXMPPI�GETXYVæI
TEV�YRI�WYVJEGI�WIRWMFPI���GIXXI�MQEKI�ERMQæI�IWX�QEMRXIRERX
GSQTVMWI�GSQQI�PE�TMPI�H�YR�RSQFVI�TSXIRXMIPPIQIRX�MR¦RM�HI�GEPUYIW�
)X�TPYXðX�UYI�H�çXVI�JEMXI��Þ�FEWI�HI�XIQTW��?XMQI�FEWIHA��IPPI�HIZMIRX�JEMXI
�Þ�FEWI�H�YRI�GSQTSWMXMSR���SY�GVææI��Þ�FEWI�H�SFNIXW���EYXVIQIRX�HMX
�SVMIRXæI�SFNIX��?�GSQTSWMXMSR�FEWIH���SV��SFNIGX�SVMIRXIH��A��'IPE�WMKRM¦I
UY�EY�PMIY�HI�XVEMXIV�P�MQEKI�ERMQæI�GSQQI�YRI�WæUYIRGI�H�MQEKIW�¦\IW
?JVEQIWA�EVVERKæIW�HERW�PI�XIQTW��P�MQEKI�ERMQæI�IWX�Þ�TVæWIRX
GSQTVMWI�GSQQI�YRI�GSQTSWMXMSR�IR�HIY\�HMQIRWMSRW��UYM�IPPI�QçQI
GSRWMWXI�IR�YR�RSQFVI�H�SFNIXW�QERMTYPEFPIW�MRHæTIRHEQQIRX�PIW�YRW
HIW�EYXVIW����Á|�
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%MRWM��EPSVW�UY�SR�TSYVVEMX�GVSMVI�UYI�JEMVI�TEWWIV�YRI�GSQTSWMXMSR�HERW
PI�XIQTW��IR�XVEZEMPPERX�HI�P�MQEKI�ERMQæI��TSYVVEMX�HMQMRYIV�P�MQTSVXERGI
HI�PE�WæTEVEXMSR�HIW�GEPUYIW��MP�R�IR�IWX�VMIR��0IYV�XMQIPMRI�GSQQYRI
R�I\MKI�TEW�YRI�JYWMSR�HIW�HMJJæVIRXW�æPæQIRXW��QEMW�EY�GSRXVEMVI
RæGIWWMXI�IX�QIX�IR�I\IVKYI�PIYV�HMJJæVIRGI�IX�PIYV�MWSPIQIRX��TSYV
TIVQIXXVI�HI�R�IR�JEMVI�æZSPYIV�UYI�GIVXEMRW�Þ�PE�JSMW��IX�HI�GVæIV�PE
HæPMGEXI�FEPERGI�IRXVI�ZEVMEXMSR�IX�MRZEVMERX�UYM�HSRRI�P�MQTVIWWMSR�HI
QSYZIQIRX��
mÁ&MIR�WõVÁ|�GSQQI�PI�HMX�1ERSZMGL��mÁPIW�VITVæWIRXEXMSRW�JEMXIW�H�YRI
WYGGIWWMSR�H�MQEKIW�?JVEQI�FEWIHA�R�SRX�TEW�HMWTEVY���GIPE�IWX
WMQTPIQIRX�HIZIRY�YR�JSVQEX�H�IRVIKMWXVIQIRX�IX�H�I\TSVX�¦REP��TPYXðX
UYI�P�IWTEGI�HERW�PIUYIP�PI�¦PQ�WIVE�æHMXæ�IX�JEFVMUYæ��)X�QçQI�WM�PI
XIVQI��MQEKI�IR�QSYZIQIRX��TIYX�XSYNSYVW�çXVI�YXMPMWæ�GSQQI�YRI
HIWGVMTXMSR�ETTVSTVMæI�HI�PE�TIVGITXMSR�UY�EYVSRX�PIW�WTIGXEXIYVW�HI�PE
JSVQI�¦REPI�HY�TVSGIWWYW�HI�TVSHYGXMSR��GI�XIVQI�R�MRGEVRI�TPYW�PE
JEäSR�HSRX�PIW�HIWMKRIVW�TIRWIRX�Þ�GI�UY�MPW�GVæIRX����Á|�)X�GIXXI�JEäSR�HI
TIRWIV�Þ�GI�UY�MPW�GVæIRX�R�IWX�TPYW�FEWæI�WYV�PI�XIQTW��QEMW�WYV�PIW
SFNIXW���IX�HSRG��WYV�PIW�GEPUYIW�UYM�GSRXMIRRIRX�GIW�SFNIXW�

.�ETTSVXIVEM�QçQI�YRI�VæWIVZI�WYV�PE�TVSTSWMXMSR�HI�1ERSZMGL�UYI�mÁPI
XIVQI��MQEKI�IR�QSYZIQIRX��TIYX�XSYNSYVW�çXVI�YXMPMWæ�GSQQI�YRI
HIWGVMTXMSR�ETTVSTVMæI�HI�PE�TIVGITXMSR�UY�EYVSRX�PIW�WTIGXEXVMGIW�HI�PE
JSVQI�¦REPI�HY�TVSGIWWYW�HI�TVSHYGXMSR����Á|�2SR�TEW�UYI�GIPE�R�EMX�TEW
PMIYÁ��HERW�PI�GEW�H�YRI�ZMHæS�HI�QIW�ZEGERGIW�IR�&VIXEKRI��PIW�VEVIW
TIVWSRRIW�UYM�PE�ZIVVSRX��EMRWM�UYI�QSM�QçQI��PE�GSQTVIRHVSRW�WERW
HSYXI�XSYX�Þ�JEMX�GSQQI�PE�WYGGIWWMSR��XVåW�VETMHI��H�YRI�QYPXMXYHI�HI
TLSXSW�TVMWIW�PIW�YRIW�Þ�PE�WYMXI�HIW�EYXVIW��)X�GI�WIVE�FMIR�HI�P�MQEKI�IR
QSYZIQIRX��1EMW�TIRWSRW�EY\�KæRæVMUYIW�HI�¦PQW��-P�IWX�EWWI^�JEGMPI
H�EHQIXXVI�PI�WXEXYX�MQTPMGMXIQIRX�LSVW�HY�¦PQ�UY�E�WSYZIRX�YR
KæRæVMUYI�HI�XMXVI�IX�HI�GVæHMXW��)R�WSM��QçQI�PSVWUY�MP�ETTEVEëX�EPSVW�UYI
P�LMWXSMVI�HY�¦PQ�IWX�IR�GSYVW��IR�XERX�UYI�TYFPMG�MP�RSYW�WIQFPI�æZMHIRX
UYI�PIW�MRWGVMTXMSRW�UY�SR�TIYX�PMVI�EPSVW�RI�JSRX�TEW�TEVXMI�HI�P�LMWXSMVI�
QEMW�HY�QæXEXI\XI��HIW�QæXEHSRRæIW��UYM�MRJSVQIRX�WYV�PIW�GSRHMXMSRW
HI�TVSHYGXMSR�HY�¦PQ�Á� �4VIRSRW�TEV�I\IQTPI�PI�HæFYX�HY
KæRæVMUYI�HI�:IVXMKS�����HI�,MXGLGSGO��0SVWUY�ETTEVEMWWIRX�PIW�RSQW�HIW
HMJJæVIRXW�EGXIYVW�IR�KVSW�GEVEGXåVIW�FPERGW�WYV�HMJJæVIRXIW�TEVXMIW�HY
ZMWEKI�HI�/MQ�2SZEO�Á� �SR�WEMX�XSYX�HI�WYMXI�UYI�GIW�RSQW
R�SRX�VMIR�Þ�RSYW�ETTVIRHVI�WYV�PE�XIRIYV�HY�JYXYV�VæGMX��XERHMW�UYI
P�ERKSMWWI�UY�I\TVMQI�P�EGXVMGI�MRGEVRI�HæNÞ�P�LMWXSMVI�HI�WSR�TIVWSRREKI
1EHIPIMRI��)X�UYI�WI�TEWWIVEMX�MP�WM�RSYW�R�æXMSRW�TEW�LEFMXYæW�Þ�GIXXI
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GSRZIRXMSR�GMRæQEXSKVETLMUYI��Þ�GIX�EGGSVH�XEGMXI�UYM�JEMX�SYFPMIV�WM�ZMXI
PI�QSQIRX�HY�KæRæVMUYI�TSYV�WI�TPSRKIV�HERW�PI�VæGMXÁ#�1çQI�WERW
P�EXXIRXI�HI�GI�QSQIRX��NI�TIRWI�UY�MP�IWX�EWWI^�GPEMV�UYI�GI�XI\XI�R�E�TEW
PI�QçQI�WXEXYX�UYI�P�MQEKI�UY�MP�GSQTPåXI��-P�WI�GSQTSVXI�HMJJæVIQQIRX�
EZIG�WIW�TVSTVIW�QSYZIQIRXW��WSR�TVSTVI�V]XLQI��WIW�GSYPIYVW�IX�WIW
PMKRIW�UYM�GSRXVEWXIRXÁ��SR�WIRX�FMIR�UY�MP�IWX�WæTEVæ��)X�TYMWUYI�UYI�PI
TYFPMG�HMWXMRKYI�WM�JEGMPIQIRX�PIW�HIY\��G�IWX�WERW�HSYXI�UY�MP�RI
GSQTVIRH�TEW�P�MQEKI�IR�QSYZIQIRX�UYM�WI�HæTPSMI�WYV�KVERH�æGVER
GSQQI�YRI�WYGGIWWMSR�HI�WMQTPIW�TLSXSW�TVMWIW�PIW�YRIW�Þ�PE�WYMXI�HIW
EYXVIW��%Y�GSRXVEMVI��NI�TIRWI�UYI�HERW�GIX�I\IQTPI�GSQQI�HERW�XERX
H�EYXVIW��PE�JEäSR�HSRX�PI�TYFPMG�TIRWI�Þ�GI�UY�MP�ZSMX�R�IWX�TEW
YRMUYIQIRX�FEWæI�WYV�HY�XIQTW��QEMW�FEWæI�WYV�HIW�SFNIXW��(�YRI�TEVX
P�SFNIX��VæGMX�HY�¦PQ���HæNÞ�IR�GSYVW��IX�H�EYXVI�TEVX�P�SFNIX��KæRæVMUYI���UYM
ZE�FMIRXðX�W�EGLIZIVÁ��PIW�HIY\�WI�WYTIVTSWIRX�QEMW�RI�WI�GSRJSRHIRX
TEW�ZVEMQIRX��3R�TIYX�EMRWM�MQEKMRIV�UYI�RSR�WIYPIQIRX�7EYP�&EWW
TIRWEMX�Þ�WSR�KæRæVMUYI�GSQQI�YR�IRWIQFPI�HI�GEPUYIW��QEMW�SR�TIYX
EYWWM�WYTTSWIV�UYI�PIW�WTIGXEXIYVW�GSQTVIRRIRX�GIXXI�WæUYIRGI
GSQQI�P�IQTMPIQIRX�HI�HIY\�QæHMEW�MWSPæW�

'�IWX�EPSVW�UYI�PI�GSQTSWMXMRK�IRXVI�IR�WGåRI��TIVQIXXERX�HI�NY\XETSWIV
RSR�TPYW�WIYPIQIRX�HIY\�QæHMEW��SY�QçQI�WMQTPIQIRX�HIY\�WSYVGIW
H�YR�QçQI�QæHME��QEMW�YRI�TSXIRXMIPPI�MR¦RMXæ��4SYVXERX��PE�ZSGEXMSR
TVIQMåVI�HY�GSQTSWMXMRK�R�IWX�TEW�HI�JEMVI�GSQTVIRHVI�EY�TYFPMG�UYI
P�MQEKI�UY�MP�SFWIVZI�IWX�GSQTSWMXI��SY�QYPXMQæHME��4SYV�(YJJ�IX�4SVXIV�
P�SFNIGXMJ�IWX�TPYXðX�MRZIVWIÁ��IR�XVEZEMPPERX�WYV�7XEV�8VIO�--��MPW�IWTåVIRX
QIXXVI�EY�TSMRX�HI�UYSM�EMHIV�Þ�GSQTSWIV�YRI�MQEKI�¦REPI�UYM�WIQFPI
YRMI��mÁTLSXSVæEPMWXI���Á|�Á� �(IW�IJJIXW�WTæGMEY\�EY�WIVZMGI�H�YR
VIRHY�VæEPMWXI�TSYV�HSRRIV�P�MPPYWMSR�UYI�XSYW�PIW�æPæQIRXW�HI�PE�WGåRI
SRX�ZæVMXEFPIQIRX�I\MWXæ�IX�SRX�æXæ�GETXæW�TEV�YRI�GEQæVE��1EMW�PI
TVMRGMTI�HY�GSQTSWMXMRK�VIRH�EYWWM�XSYX�Þ�JEMX�TSWWMFPI��IX�H�YR�WIRW�TPYW
JEGMPI��PI�QSRXEKI�H�MQEKIW�MWWYIW�HI�QæHMEW�XVåW�HMJJæVIRXW�EWWYQERX
PIYV�HMJJæVIRGIW��)X�P�IWXLæXMUYI�HI�GI�QæPERKI�HI�QæHMEW��TEVJSMW
MRZSPSRXEMVI���,I]��PSSO�EX�XLSWI�GLIIW]�IJJIGXWÁ�����
��IWX�¦REPIQIRX
WSYZIRX�VIGLIVGLæI��'PMT�8EOI�SR�QI�HY�KVSYTI�%�LE��IR�����Á��5YM�ZIYX
PE�TIEY�HI�6SKIV�6EFFMXÁ#�HI�6SFIVX�>IQIGOMW�IR�����Á��'PMT�HI�+S��HI
'SQQSR��TEV�/ER]I�;IWX��1/���IX�'SRZIVX������
�Á� �1ERSZMGL
VæWYQI�EMRWM�GIXXI�MR§YIRGI�HY�GSQTSWMXMRKÁ��mÁ(æ¦RMI�XSYX�H�EFSVH
GSQQI�YRI�XIGLRMUYI�HMKMXEPI�JEMXI�TSYV�MRXæKVIV�HERW�YRI�QçQI
WæUYIRGI�H�IJJIXW�WTæGMEY\�PIW�HIY\�QæHMEW�HY�¦PQ�H�EGXMSR�HMVIGXI��IX
HIW�KVETLMUYIW�MRJSVQEXMUYIQIRX�KæRæVæW��PI�GSQTSWMXMRK�IWX�HIZIRY
TEV�PE�WYMXI�YR��EKVæKEXIYV�HI�QæHMEW�YRMZIVWIP���)X�FMIR�UYI�PI
GSQTSWMXMRK�WSMV�SVMKMRIPPIQIRX�GVææ�E¦R�HI�WYTTSVXIV�P�IWXLæXMUYI�HY
VæEPMWQI�GMRæQEXSKVETLMUYI��EY�GSYVW�HY�XIQTW�MP�E�¦REPIQIRX�IY�P�IJJIX
MRZIVWI��4PYXðX�UYI�HI�JSVGIV�HMJJæVIRXW�QæHMEW�Þ�JYWMSRRIV�H�YRI�JEäSR
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YRMI��WERW�GSYXYVIW�ETTEVIRXIW��PI�GSQTSWMXMRK�Þ�JEMX�§IYVMV�YR�KVERH
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ENSYXIV�PIYV�TVSTVIW�HSRRæIW�Þ�PE�VITVæWIRXEXMSR�XIVVIWXVI�HI�FEWI
JSYVRMI�TEV�+SSKPI��VITVæWIRXEXMSR�UYM�RI�TIYX�TEW�çXVI�QSHM¦æI���Á|�
)X�FMIR�UYI�FIEYGSYT�H�ETTPMGEXMSRW�PEVKIQIRX�HMWTSRMFPIW�TIVQIXXIRX
HI�WTEXMEPMWIV�IX�ZMWYEPMWIV�GSQQI�SR�PI�WSYLEMXI�XSYXIW�WSVXIW�HI
HSRRæIW�WYV�YR�VæJæVIRXMIP�RSR�KæSKVETLMUYI��NI�R�IR�EM�TEW�IRGSVI�GVSMWæ
UYM�TVSTSWIRX�YRI�TVSTVMæXæ�UYM�WSMX�P�æUYMZEPIRX�HIW�GEPUYIW��IX�UYM
TIVQIXXIRX�H�MWSPIV�HIW�æPæQIRXW�HERW�HIW�GSRXIRERXW�TEVXEKIEFPIW�
EQSZMFPIW��VITSWMXMSRREFPIW��QEWUYEFPIW��IX�GI�MRHæTIRHEQQIRX�HI



PIYV�ZMWYEPMWEXMSR�EGXYIPPI�WYV�P�ETIVäY�H�E¨GLEKI�KPSFEP��2EZMKYIV�HERW
P�æTEMWWIYV�H�YRI�GSQTSWMXMSR�I\TPSMXERX�PE�TVSTVMæXæ�GEPUYI�IWX
¦REPIQIRX�EWWI^�VEVIQIRX�TSWWMFPI�

6IKEVHI^�YR�TERRIEY�HI�GEPUYI�Þ�REZMKYIV�HERW�P�æTEMWWIYV�H�YRI
GSQTSWMXMSR�IR�SFWIVZERX�PIW�SFNIXW�RSR�TEW�WIPSR�PIYV�TVS¦PW�QEXæVMIPW�
QEMW�WYMZERX�PIYV�LMæVEVGLMI��PIYVW�MRXIVEGXMSRW��IX�QçQI�PIYVW
QæXEHSRRæIW��
)R�TPYW�HI�TIVQIXXVI�H�EKVæKIV�HIW�SFNIXW�XVåW�HMZIVW��PE�TVSTVMæXæ�GEPUYI
SJJVI�YR�TSMRX�HI�ZYI�EPXIVREXMJ�WYV�YRI�GSQTSWMXMSR��IX�TIVQIX�HI
GLERKIV�GIXXI�LMæVEVGLMI�QEWUYæIÁ��IPPI�GVæI�YR�IWTEGI�HI�QSHM¦GEXMSR�
GSYPMWWI�HI�PE�GVæEXMSR�H�MQEKI�

7M�PI�TERRIEY�HI�GEPUYIW�E�PI�WXEXYX�HI�GSYPMWWIW��IX�UYI�P�MQEKI�IWX�PI
WTIGXEGPI��UYIP�æPæQIRX�H�MRXIVJEGI�IWX�PE�WGåRIÁ#�0E�JIRçXVI�H�ETIVäY�IR
XIQTW�VæIP�HI�P�EWTIGX�KPSFEP�HI�P�MQEKI��7M�GIXXI�EREPSKMI�RI�WIQFPI�TEW
GVYGMEPI�HERW�PI�GEHVI�HY�GSQTSWMXMRK��(��IPPI�HIZMIRX�§EKVERXI�IR�PMWERX
P�LMWXSMVI�HY�GSQTSWMXMRK��(�XIP�UYI�1ERSZMGL�PE�VEGSRXIÁ��mÁ-P�HæGSYPI�IR
IJJIX�HI�XVEZEY\�JEMXW�HERW�PIW�ERRæIW����HERW�PI�GSRXI\XI�HI�TVSHYGXMSR
GMRæQEXSKVETLMUYI��UYM�ZMWEMIRX�Þ�MRXæKVIV�HIW�MQEKIW�KæRæVæIW�TEV
SVHMREXIYV�?'+-A�HERW�YR�QSRXEKI�H�MQEKIW�¦PQæIW��%�PE�JSMW�PIW
VæEPMWEXVMGIW�IX�PIW�ERMQEXVMGIW�XVEZEMPPIRX�HERW�YR�IWTEGI�IR�XVSMW
HMQIRWMSRWÁ��P�IWTEGI�TL]WMUYI�HY�TPEXIEY�HI�XSYVREKI�HERW�PI�TVIQMIV
GEW��P�IWTEGI�ZMWYIP�Hæ¦RM�TEV�PI�PSKMGMIP�HI�QSHæPMWEXMSR��(�HERW�PI
WIGSRH�GEW��'�IWX�TSYVUYSM�MP�IWX�TIVXMRIRX�H�YXMPMWIV�GSRGITXYIPPIQIRX�YR
IWTEGI�IR�XVSMW�HMQIRWMSRW�GSQQI�YRI�TPEXIJSVQI�GSQQYRI�TSYV
EWWIQFPIV�GIW�HIY\�QSRHIW���Á|�
0�MQTSVXERGI�HI�PE�GETXEXMSR�GMRæQEXSKVETLMUYI�HERW�P�SVMKMRI�HY
GSQTSWMXMRK��(�IWX�WMKRM¦GEXMZI��GEV�WM�SR�RI�WI�VITVæWIRXI�TEW�FMIR�GI
UYI�TIYZIRX�çXVI�PIW�GSYPMWWIW�H�YRI�TLSXSKVETLMI�WERW�GSRREëXVI
4LSXSWLST��PIW�GSYPMWWIW�H�YR�TPEXIEY�HI�GMRæQE�WSRX�XSYX�Þ�JEMX
MHIRXM¦EFPIW��'I�WSRX�FMIR�WõV�XSYW�PIW�æPæQIRXW�LSVW�GLEQT��XSYX�GI�UYM
ZE�SY�E�TEVXMGMTæ�Þ�P�MQEKI�Þ�YR�QSQIRX�HSRRæ��IX�UYM�EXXIRH�H�EKMV��SY
QIX�HI�PSMR�IR�EGXMSR�GI�UYM�WI�HæVSYPI�WYV�WGåRI��7YV�WGåRI��HERW�PI
GLEQT��WSY©I�YR�KVERH�ZIRX�EZERX�PE�TPYMI��UY�MQTSVXI�UY�IR�GSYPMWWI�GI
WSMIRX�YR�KVERH�ZIRXMPEXIYV��IX�YR�VæWIVZSMV�H�IEY�XVSYæ�GSQQI�YRI
TEWWSMVI�UYM�WI�TVæTEVI�Þ�W�SYZVMV��-P�XIQTåXI�HERW�PI�GEHVI�HI�QE�JIRçXVI
H�ETIVäY��UY�MQTSVXI�WM�WYV�QSR�TERRIEY�HI�GEPUYI�NI�ZSMW�PI�GSPPEKI�H�YR
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GMIP�RSMV��H�MQEKIW�H�EZIVWIW�UYM�WI�VæTåXIRX�IR�FSYGPI��IX�H�YR�EPKSVMXLQI
UYM�WMQYPI�PIW�IJJIXW�HY�ZIRX��)X�GI�R�IWX�TEW�WYV�WGåRI��RM�HERW�PE�JIRçXVI
H�ETIVäY��UYI�NI�TSYVVEMW�HæFVERGLIV�PI�ZIRXMPEXIYV�SY�QEWUYIV�PI�GEPUYI
HI�ZIRXÁ��TSYV�GIPE�MP�JEYX�WI�VIRHVI�IR�GSYPMWWI��SY�HERW�PI�TERRIEY�HI
GEPUYI�

.I�TIRWI�Þ�YR�HMSVEQE�UYM�E�JEMX�TEVPIV�HI�PYM��IX�HSRX�PE�VIGSRWXMXYXMSR�
HIW�ERRæIW�TPYW�XEVH��NSYI�WYV�GIXXI�UYIWXMSR�HY�VIKEVH�HI�GðXæ��
)RXVI������IX�������1EVGIP�(YGLEQT�æPEFSVI�IR�WIGVIX�YRI�MRWXEPPEXMSR
HI�PE�XEMPPI�H�YRI�TIXMXI�TMåGI��UY�MP�MRXMXYPI�ÌXERX�HSRRæWÁ���q�PE�GLYXI�H�IEY
�q�PI�KE^�H�æGPEMVEKI����Á� �-P�P�EGGSQTEKRI�H�YR�GELMIV�HIW�GLEVKIW
XVåW�TVæGMW�TSYV�UY�IPPI�TYMWWI�çXVI�SFWIVZæI��HI�JEäSR�TIVQERIRXI��EY
4LMPEHIPTLME�1YWIYQ�SJ�%VX��7M�ZSYW�GSPPI^�ZSXVI��MP�Þ�YR�HIW�HIY\
SVM¦GIW�HI�PE�ZMIMPPI�TSVXI�IR�FSMW��ZSYW�ZIVVI^�HITYMW�GIW�YRMUYIW�TSMRXW
HI�ZYI�P�MPPYWMSR�H�YRI�WGåRI�TPYXðX�VæEPMWXI��ZS]IYVMWXI��&MIR�UYI�PE�GLEMV
H�YRI�WMPLSYIXXI�MQQSFMPI�WSMX�YR�TIY�XIVRI�IX�¦KæI�TSYV�WI�PEMWWIV
TVIRHVI�Þ�P�MPPYWMSR��HITYMW�PIW�HIY\�XVSYW�MQTSWWMFPI�H�ETIVGIZSMV�PIW
GSYPMWWIW�HI�P�SIYZVIÁ��SR�IWX�XVST�PSMR�TSYV�UY�YR�QSYZIQIRX�HI�XçXI
GLERKI�PE�TIVWTIGXMZI�IX�HæZSMPI�PIW�EVXM¦GIW�HI�QMWI�IR�WGåRI��
)R������Þ�0]SR��6MGLEVH�&EUYMæ�TVSTSWI�YRI�VæTPMUYI�����PE�TPYW�TVæGMWI
TSWWMFPI��Þ�P�I\GITXMSR�UYI�PIW�QYVW�UYM�IRWIVVEMIRX�P�MRWXEPPEXMSR�IX�PE
WGåRI��HI�TEVX�IX�H�EYXVI�HI�PE�TSVXI��SRX�HMWTEVY�Á� �0I�TYFPMG�TIYX
XSYNSYVW�VIKEVHIV�PE�WGåRI�HITYMW�PI�TSMRX�HI�ZYI�TVæHæXIVQMRæ�TEV
(YGLEQT��QEMW�MP�IWX�WYVXSYX�IX�HåW�PIW�TVIQMIVW�MRWXERXW��MRZMXæ�HERW�PIW
GSYPMWWIW�HI�P�MRWXEPPEXMSR��)R�XSYVRERX�XSYX�EYXSYV�HI�PE�WGåRI��XSYW�PIW
EVXM¦GIW�HIZMIRRIRX�ZMWMFPIWÁ��PE�WMPLSYIXXI�JæQMRMRI�IWX�YR�QERRIUYMR
WERW�XçXI�IX�WERW�TMIHW��EKVæQIRXæ�HI�UYIPUYIW�QåGLIW�HI�TIVVYUYI��PI
TE]WEKI�FYGSPMUYI�IWX�YRI�TIMRXYVI�VæXVS�æGPEMVæI��PE�PYQMåVI�TVSZMIRX�HI
RæSRW�IX�KVSW�LEPSKåRIW�WYWTIRHYW�Þ�YR�æGLEJEYHEKI�HI�FSMW�
5YIPUYIW�HæXEMPW�HSRX�SR�RI�TSYZEMX�HIZMRIV�P�I\MWXIRGI�WEYXIRX�Þ�TVæWIRX
EY\�]IY\��GSQQI�PI�HEQMIV�RSMV�IX�FPERG�HY�WSP�UYM�GSRXVEWXI�EZIG�PIW
æPæQIRXW�TWIYHS�FYGSPMUYIW�HY�HæGSV��PE�XEFPI�HI�GYMWMRI�IR�FSMW
MQTVSZMWæI�TMIHIWXEP��SY�PI�JEXVEW�HI�¦PW�æPæGXVMUYIW�UYM�WIVTIRXI�WYV�PE
WXVYGXYVI�XIGLRMUYI�Á� �
0I�GLERKIQIRX�HI�TSWXYVI�H�SFWIVZEXMSR�MRHYMX�TEV�PE�HMJJæVIRGI�IRXVI
PIW�HIY\��YZVIW�HSRRI�YR�WXEXYX�HMJJæVIRX�EY�TYFPMG��4SYV�P��YZVI�HI
(YGLEQT��YRI�WIYPI�TSWWMFMPMXæ�H�SFWIVZEXMSR��GLEUYI�ZMWMXIYV�ZIVVE�TPYW
SY�QSMRW�PIW�QçQIW�æPæQIRXW�HI�PE�QçQI�JEäSR��ÌXERX�HERW�YR�QYWæI�
MP�WIQFPI�æZMHIRX�UYI�PE�WGåRI�R�IWX�UYI�WMQYPæI�TEV�HIW�EVXM¦GIW�Á

�QEMW�SR�RI�TIYX�UYI�WYTTSWIV�PIYV�REXYVI��GIVXEMRIQIRX�TEW
E¨VQIV�UYI�P�SR�E�GSQTVMW�GSQQIRX�P�MQEKI�HI�(YGLEQT�IWX
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GSQTSWæI��)X�IRGSVI�QSMRW�TVæHMVI�GSQQIRX��WM�P�SR�ZSYPEMX�GLERKIV�XIP
SY�XIP�HæXEMP�HI�PE�GSQTSWMXMSR��SR�W�]�TVIRHVEMX��1EMW�EY�JSRH��WM��TEV
I\IQTPI��(YGLEQT�EZEMX�GSRWXMXYæ�PE�WGåRI�ZYI�HITYMW�PI�XVSY�EZIG�YRI
WæVMI�HI�TERRIEY\�TPERW�TSYV�GLEUYI�æPæQIRX��HMWTSWæW�HERW�P�IWTEGI�
GSQQI�HIW�HæGSVW�HI�XLæàXVI��PI�VIRHY�R�EYVEMX�TIYX�çXVI�TEW�æXæ�XVåW
HMJJæVIRX�TSYV�P�SFWIVZEXIYV��'�IWX�H�EMPPIYVW�WERW�HSYXI�GIXXI�MRGIVXMXYHI
UYM�MRXæVIWWEMX�(YGLEQT�IR�TVSTSWERX�H�MRWXEPPIV�YR�XIP�HMWTSWMXMJ�EY�WIMR
H�YRI�KVERHI�MRWXMXYXMSR��EY�PMIY�H�YRI�WMQTPI�TLSXSKVETLMI�HI�P�IRWIQFPI
SFXIRY��%Y�GSRXVEMVI��IR�QIXXERX�Þ�RY�PIW�TVSGæHæW�HI�GIXXI��GLEQFVI
STXMUYI���&EUYMæ�JEMX�IR�WSVXI�UYI�XSYX�PI�QSRHI�WEGLI��EYWWM�FMIR�UYI
P�EVXMWXI��GSQQIRX�WI�GSRWXVYMX�P�MQEKI�ZMWMFPI�TEV�P�STIVGYPI��)X�WM�NI
ZSYPEMW�JEMVI�UYIPUYIW�GLERKIQIRXW��Þ�GSRHMXMSR�UYI�PIW�KEVHMIRW�HY
1%'�0]SR�RI�QI�WYVZIMPPIRX�TEW�HI�XVST�TVåW
��NI�R�EYVEMW�UY�Þ�TæRæXVIV�PI
HMSVEQE��XSYVRIV�PæKåVIQIRX�PE�XEFPI�TSYV�GLERKIV�PE�TSWXYVI�HI�PE
WMPLSYIXXI��GLERKIV�PI�TSWXIV�HI�JSRH�TSYV�YRI�TIMRXYVI�HIW�XVSTMUYIW�
VIQTPEGIV�PE�TEMPPI�TEV�UYIPUYIW�WEGW�HI�WEFPI��GEQSY§IV�PI�QYV�HI
FVMUYI�HY�TVIQMIV�TPER�IR�TEPQMIV��3YTW��ZSMGM�UYI�N�EM�VIGSQTSWæ
.IRRMJIV�MR�4EVEHMWIÁ�

7IPSR�QSM��P�I\IQTPI�HIW�HIY\�TSWXYVIW�H�SFWIVZEXMSR�HI�GI�HMSVEQE
JSRGXMSRRI�WIPSR�PI�QçQI�TVMRGMTI�UYI�PE�TVSTVMæXæ�GEPUYI��&MIR�WõV�
HERW�PIW�HIY\�GEW��TVIWUYI�VMIR�Þ�TEVX�PI�HæGSV�HI�JSRH�RI�VIWWIQFPI�Þ
YRI�TMPI�HI�TPERW��(��TEW�RSR�TPYW�HI�QEXæVMEY�XVERWTEVIRX��1EMW�IR
SFWIVZERX�P�SIYZVI�HI�(YGLEQT��N�EM�P�MQTVIWWMSR�H�çXVI�JEGI�Þ�P�I\TSVX
¦REP�H�YRI�TLSXSKVETLMI��SY�QçQI�H�YR�¦PQÁ��E]ERX�UYIPUYI�I\TæVMIRGI
HERW�PE�GVæEXMSR�IX�PE�GSQTSWMXMSR�HI�GIW�HIY\�QæHMEW��NI�TIY\
Q�MQEKMRIV�GSQQIRX�P�MQEKI�UY�SR�QI�TVSTSWI�IWX�GSQTSWæI��QEMW�TEW
PMXXæVEPIQIRX�VIKEVHIV�GSQQIRX�IPPI�IWX�JEMXI��)R�VIZERGLI��HIZERX
P�SIYZVI�HI�&EUYMæ��N�EM�P�MQTVIWWMSR�H�çXVI�IR�XVEMR�H�SYZVMV�PI�¦GLMIV�REXMJ
�TWH��SY��EI��UYM�E�WIVZM�Þ�GSRWXVYMVI�PI�HSGYQIRXÁ��NI�GSQTVIRHW�PE
PSKMUYI�H�æPEFSVEXMSR��PIW�MRXIVHæTIRHERGIW�HIW�æPæQIRXWÁ��XSYX
WMQTPIQIRX�GSQQIRX�IWX�GSQTSWæI�PE�GSQTSWMXMSR��.�EM�EYWWM
P�MQTVIWWMSR�H�IRXVIV�HERW�P�EXIPMIV�HI�GSRWXVYGXMSR�HI�P�MQEKIÁ��WM�N�IR�ZSMW
PIW�VSYEKIW��NI�WIRW�EYWWM�UYI�NI�TIY\�PIW�QSHM¦IV��GLERKIV�PE�HMWTSWMXMSR
H�YR�GEPUYI��PIW�IJJIXW�H�YR�EYXVI����
4SYV�QSM�HSRG��WM�PIW�GEPUYIW�TIVQIXXIRX�YR�VIKEVH�HI�GðXæ��GI�R�IWX�TEW
ZVEMQIRX�TSYV�SFWIVZIV�HIW�TVS¦PW��QEMW�TSYV�ZSMV�HERW�YRI�TEVXMI�HIW
GSYPMWWIW�HI�PE�GVæEXMSR�H�YRI�MQEKI��-P�IWX�GPEMV�UYI�PI�HæZSMPIQIRX�HI�GI
UYM�WI�TEWWI�IR�GSYPMWWI�R�IWX�TEW�XSYNSYVW�HæWMVæ�TEV�PIW�TIVWSRRIW�UYM
GVæIRX��IX�UYI�P�IQTVYRX�IX�P�MQMXEXMSR�WSRX�TPYW�JEGMPIW�YRI�JSMW�UY�SR�WEMX
GI�UY�MP�]�E�HIHERW��4SYVXERX��G�IWX�HERW�GIX�IWTEGI�LSVW�HY�GEHVI�HI
P�MQEKI�¦REPI�UYI�WI�HæGSYZVI�PE�QEWWI�HI�XVEZEMP�HIVVMåVI�YRI�MQEKI��WE
VMGLIWWI��WE�GSQTPI\MXæ��WSR�MRZIRXMZMXæ��EMRWM�UYI�XSYXIW�PIW
MRXIVZIRXMSRW�VIUYMWIW�TSYV�UYI�P�EPGLMQMI�TVIRRI��)X�GI�R�IWX�NEQEMW



UY�LSVW�HI�WGåRI�UY�SR�GVSMWIVE�PIW�MRZMWMFPIW�QEGLMRMWXIW��GEQæVEQER
IX�[SQER��æGPEMVEKMWXIW��MRKæRMIYVIW�HY�WSR��4IVWSRRIPPIQIRX��GI�R�IWX
UY�IR�HæGSYZVERX�PE�VIGSRWXMXYXMSR�HI�&EUYMæ�Þ�0]SR�UYI�N�EM�GSQQIRGæ�Þ
XVSYZIV�HI�P�MRXæVçX�Þ�P�MRWXEPPEXMSR�SVMKMRIPPI�HI�(YGLEQT��0�LMWXSMVI�UYI
VEGSRXEMX�P�MQEKI�QI�WIQFPEMX�YRI�WGåRI�ERSHMRI��WMQTPIXXI�IX�Þ�PE
WMKRM¦GEXMSR�HSYXIYWIÁ��PIW�VæGMXW�UYI�QI�WYKKåVIRX�WIW�GSYPMWWIW�WSRX
GIY\�HIW�GLSM\�H�YR�EVXMWXI�Þ�P�SIYZVI��HI�QE�TIVGITXMSR�UYM�TVIRH�YR
QERRIUYMR�HI�TPàXVI�IX�HIW�¦FVIW�HI�TIVVYUYI�TSYV�YRI�JIQQI��HI
WGåRI�HI�GVMQI�IX�HI�GSPPEKI�WYVVæEPMWXI�IR�ZSPYQI��&EUYMæ�E�EMRWM
HæQ]WXM¦æ��IX�Þ�PE�JSMW�GSQTPI\M¦æ��P�MQEKI�TVSTSWæI�TEV�(YGLEQT�

.I�GVSMW�UYI�ZMWMXIV�GSYPMWWIW�IX�GEPUYIW�HI�XIQTW�Þ�EYXVI�TIYX�çXVI�EYWWM
MRWTMVERX�UY�SFWIVZIV�P�MQEKI�¦REPIÁ��IX�UYI�GIXXI�TVSTVMæXæ�TIYX�çXVI�YXMPI
Þ�XSYXI�YXMPMWEXVMGI�IR�XERX�UY�SYXMP�HI�GVæEXMSR��H�SVKERMWEXMSR��IX�HI
TEVXEKI��QEMW�æKEPIQIRX�GSQQI�MRWXVYQIRX�HI�PIGXYVI��HI
GSQTVæLIRWMSR��IX�H�ETTVSTVMEXMSR�

.I�GSRZSUYI�TSYV�GSRGPYVI�YRI�HIVRMåVI�MQEKI��JSVQYPæI�HERW�YR�GEHVI
FMIR�æPSMKRæ�HIW�GEPUYIW�TETMIVW�EYXERX�UYI�HMKMXEY\��IX�EZIG�HIW
SFNIGXMJW�XVåW�HMJJæVIRXW�HI�RSXVI�GLIQMRIQIRX��4SYVXERX�IR�XMWWERX�
GIVXIW�YR�TIY�HI�JSVGI��GI�PMIR�ZIVW�PE�TLMPSWSTLMI�TSPMXMUYI��N�EM�P�MRXYMXMSR
UYI�P�MQTSVXERGI�HI�PE�TVSTVMæXæ�GEPUYI�EGLåZI�HI�WI�HæTPS]IV�LSVW�HY
WIYP�GEHVI�HI�P�MRXIVJEGI��
)R�JæZVMIV�������&VYRS�0EXSYV�TVSTSWI�HI�TEVXEKIV�UYIPUYIW�mÁ0IäSRW�HI
GSR¦RIQIRX�Þ�P�YWEKI�HIW�XIVVIWXIW|�HERW�WSR�SYZVEKI�3ó�WYMW�NIÁ#�
0�YRI�H�IRXVI�IPPIW�IWX�H�IRGSYVEKIV�IX�HI�TEVXMGMTIV�EY�mÁHæKIP�HY
TE]WEKI���Á|��
mÁ5YIPPI�æXVERKI�WGæRSKVETLMI�Á|�W�I\GPEQI�X�MP��UYI�GIPPI�I\MKæI�TEV�PIW
XEFPIEY\�UYM�JSRX�P�LMWXSMVI�HI�P�EVX��mÁ:SYW�I\MKI^�H�YR�FVEZI�X]TI�UY�MP
W�EVVçXI�IR�GLIQMR��ZSYW�PI�XSYVRI^�Þ���q�HIKVæW��ZSYW�P�IRJIVQI^�HERW
YRI�FSëXI�?PI�[LMXI�GYFIA�IR�PYM�HIQERHERX�HI�VIWXIV�MQQSFMPI��XSYX
GSRXSVWMSRRæ�TSYV�UY�MP�VIKEVHI�WYV�PI�XEFPIEY�ZIVXMGEP�PE�JSVQI�TVMWI�TEV
HIW�GLSWIW��1EMW�GIW�IRXMXæW��IPPIW�EYWWM��SRX�æXæ�MRXIVVSQTYIW�HERW�PIYV
GSYVW�H�EGXMSR�IX��IPPIW�EYWWM��XSYVRæIW�Þ���q��3R�RI�PIYV�HIQERHI�TPYW�HI
TVSPSRKIV�PIYV�I\MWXIRGI��QEMW�HI�WI�WSYQIXXVI�EY�VIKEVH�HY�WTIGXEXIYV
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