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;LJUVSVNxHZ�:HUP[HYPHZ�KLS�7HxZ�=HZJV�6:;,)("�������.\xHZ�KL�7YmJ[PJH�*SxUPJH�LU�LS�:5:�
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�� 4PUPZ[LYPV�KL�:HUPKHK��:LY]PJPVZ�:VJPHSLZ�L�0N\HSKHK
�� :LY]PJPV�KL�,]HS\HJP}U�KL�;LJUVSVNxHZ�:HUP[HYPHZ"�6Z[LIH
�� 0S\Z[YHJPVULZ!�,PKLY�,PIHY�A\NHaHILP[PH

0TWYLZP}U!� .YmÄJHZ�0Y\KP
5076!�� ����������� 
+LW}ZP[V�3LNHS!��=0�������



(\[VYxH

.Y\WV�KL�[YHIHQV
(KLSPUH�.HYJxH�9VSKmU��,UMLYTLYH�WLKPm[YPJH��9LZWVUZHISL�KL�SH�*VUZ\S[H�KL�3HJ[HUJPH�KL�SH�
6:0�)HYHRHSKV�:LZ[HV��)PaRHPH�
,K\YUL�.\LYYLYV�,[_LILYYPH��4VUP[VYH�KL�SH�3PNH�KL�SH�3LJOL��:HU�:LIHZ[PmU��.PW\aRVH�
4HYPH�;LYLZH�/LYUmUKLa�(N\PSHY��7LKPH[YH��*VUZ\S[VYH�JLY[PÄJHKH�LU�SHJ[HUJPH�TH[LYUH��0)*3*��
`�9LZWVUZHISL�KL�SH�<UPKHK�KL�3HJ[HUJPH�4H[LYUH��+LWHY[HTLU[V�KL�:HS\K�KL�=HSLUJPH�+Y��
7LZL[��*VVYKPUHKVYH�5HJPVUHS�KL�SH�0/(5�
*H[HSPUH�3LNHYYH�7LSSPJLY��4H[YVUH��/VZWP[HS�KL�4LUKHYV��)PaRHPH�
)LStU�4HY[xULa�/LYYLYH�4LYPUV��7LKPH[YH�KL�([LUJP}U�7YPTHYPH��*LU[YV�KL�:HS\K�KL�*HaV|H��
:HU[HUKLY��*SxUPJH�KL�SHJ[HUJPH�(THTHU[H�
9VZHYPV�8\PU[HUH�7HU[HSL}U��,ZWLJPHSPZ[H�LU�6IZ[L[YPJPH�`�.PULJVSVNxH��/VZWP[HS�:PLYYHSSHUH��
*HU[HIYPH�
5VYH�0IHYNV`LU�9V[L[H��+VJ[VYH�LU�*PLUJPHZ�KL�SH�:HS\K��:LY]PJPV�KL�,]HS\HJP}U�KL�;LJUVSV�
NxHZ�:HUP[HYPHZ�KLS�7HxZ�=HZJV��6Z[LIH���=P[VYPH�.HZ[LPa��(YHIH�ÍSH]H��
9VZHUH�-\LU[LZ�.\[PtYYLa��.LZ[VYH�KL�WYV`LJ[VZ�KLS�:LY]PJPV�KL�,]HS\HJP}U�KL�;LJUVSVNxHZ�
:HUP[HYPHZ�KLS�7HxZ�=HZJV��6Z[LIH���=P[VYPH�.HZ[LPa��(YHIH�ÍSH]H��
3VYLH�.HSUHYLZ�*VYKLYV��+VJ\TLU[HSPZ[H�KLS�:LY]PJPV�KL�,]HS\HJP}U�KL�;LJUVSVNxHZ�:HUP[HYPHZ�
KLS�7HxZ�=HZJV��6Z[LIH���=P[VYPH�.HZ[LPa��(YHIH�ÍSH]H��

0S\Z[YHJPVULZ
,PKLY�,PIHY�A\NHaHILP[PH�

(NYHKLJPTPLU[VZ
(�4HYPH�1VZt�(SHTHY�*HZHYLZ��0KVPH�(YTLUKmYPa�4mU[HYHZ��:HYHP�KL�SH�-\LU[L��A\SLTH�4PSSmZ�
.YH\SSLYH��7H[YPJPH�3}WLa�0aX\PLYKV��X\L�OHU�YLHSPaHKV�\UH�YL]PZP}U�PUMVYTHS�KLS�KVJ\TLU[V��WVY�
Z\Z�HWVY[HJPVULZ�

+LJSHYHJP}U�KL�PU[LYLZLZ
3H�LU[PKHK�ÄUHUJPHKVYH�UV�OH�PUÅ\PKV�LU�LS�JVU[LUPKV�`�KPYLJJP}U�KL�SHZ�YLJVTLUKHJPVULZ�KL�
LZ[L�KVJ\TLU[V��
(�[VKHZ�SHZ�H\[VYHZ�`�TPLTIYVZ�KLS�.Y\WV�KL�;YHIHQV�KL�SH�.7*�ZVIYL�SHJ[HUJPH�TH[LYUH�ZL�SLZ�
OH�ZVSPJP[HKV�\UH�KLJSHYHJP}U�KL�PU[LYLZLZ�
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,Z[H�N\xH�LZ[m�KPYPNPKH�H� SHZ�T\QLYLZ�X\L�X\PLYLU�HTHTHU[HY�`�H�THKYLZ�X\L�HTHTHU[HU��HZx�
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,Z[L�KVJ\TLU[V�UV�LZ[m�LZWLJxÄJHTLU[L�KPYPNPKV�H�T\QLYLZ�X\L!
���7HKLJLU�JPLY[HZ�LUMLYTLKHKLZ��
���/HU�KHKV�H�S\a�H�UP|VZ�WYLTH[\YVZ��
���;PLULU�\U�ILIt�JVU�HSN�U�WYVISLTH�KL�ZHS\K��

:PU�LTIHYNV��T\JOHZ�KL�SHZ�YLJVTLUKHJPVULZ�X\L�ZL�]HU�H�L_WVULY�LU�LZ[L�KVJ\TLU[V�W\L��
KLU�ZLY�HWSPJHKHZ�HS�J\PKHKV�KL�LZ[HZ�T\QLYLZ�`�Z\Z�ILItZ��

3H�PUMVYTHJP}U�X\L�[L�MHJPSP[HTVZ�ZL�IHZH�LU�SH�¸.\xH�KL�7YmJ[PJH�*SxUPJH��.7*��ZVIYL�SHJ[HUJPH�
TH[LYUH¹�KLS�:PZ[LTH�5HJPVUHS�KL�:HS\K��

,Z[L� KVJ\TLU[V� ZL� OH� LSHIVYHKV� JVU� SH� WHY[PJPWHJP}U� KL� \U� HTWSPV� NY\WV� KL� WYVMLZPVUHSLZ�
LZWLJPHSPZ[HZ� LU� SHJ[HUJPH� TH[LYUH� �TH[YVUHZ�� VIZ[L[YHZ�� WLKPH[YHZ� `� LUMLYTLYHZ��� HZx� JVTV�
T\QLYLZ�X\L�WLY[LULJLU�H�HZVJPHJPVULZ�KL�HWV`V�H�SH�SHJ[HUJPH�TH[LYUH��

�



���¦8\t�KLIV�ZHILY�ZVIYL�SH�SHJ[HUJPH�TH[LYUH&

:LN\YHTLU[L�[PLULZ�JSHYV�X\L�SH� SHJ[HUJPH�TH[LYUH�LZ�SH�TLQVY�MVYTH�KL�HSPTLU[HY�H�SVZ�YLJPtU�
UHJPKVZ�`�ILItZ��7LYV�� [HTIPtU�KLILZ�ZHILY�X\L�HKLTmZ� SLZ�WYVWVYJPVUH�WYV[LJJP}U� MYLU[L�H�
T\JOHZ�LUMLYTLKHKLZ��MH]VYLJL�Z\�KLZHYYVSSV�JVNUP[P]V�`�MHJPSP[H�LS�LZ[HISLJPTPLU[V�KL�\U�HWLNV�
ZLN\YV��7VY�LS�JVU[YHYPV�� SH� SHJ[HUJPH�HY[PÄJPHS�W\LKL�H\TLU[HY�LS� YPLZNV�KL�TVY[HSPKHK�K\YHU[L�
LS� WYPTLY� H|V� KL� ]PKH�� KL� T\LY[L� Z�IP[H� KLS� SHJ[HU[L�� KL� HWHYPJP}U� KL� WYVJLZVZ� PUMLJJPVZVZ��
KLYTH[P[PZ�H[}WPJH��HSLYNPH��HZTH��LUMLYTLKHK�PUÅHTH[VYPH�PU[LZ[PUHS��KPHIL[LZ�TLSSP[\Z��LZJSLYVZPZ�
T�S[PWSL�`�JmUJLY��

7HYH� [P� SH� SHJ[HUJPH� [HTIPtU� Z\WVUL� T\JOHZ� ]LU[HQHZ�� W\LZ[V� X\L� KPZTPU\`L� LS� YPLZNV� KL�
OLTVYYHNPHZ�WVZWHY[V�`�KL�LUMLYTLKHKLZ�JVTV�LS�JmUJLY�KL�THTH�`�V]HYPV��H`\KH�H�WLYKLY�LS�
WLZV�NHUHKV�K\YHU[L�LS�LTIHYHaV� �̀�ZVIYL�[VKV��YLM\LYaH�LS�]xUJ\SV�`�[L�]H�H�WLYTP[PY�KPZMY\[HY�KL�
\UH�YLSHJP}U�xU[PTH�`��UPJH�JVU�[\�OPQV�V�OPQH�

7VY�[VKV�LSSV��SH�6YNHUPaHJP}U�4\UKPHS�KL�SH�:HS\K��64:���YLJVTPLUKH�SH�HSPTLU[HJP}U�HS�WLJOV�KL�
MVYTH�L_JS\ZP]H�K\YHU[L�SVZ�WYPTLYVZ�ZLPZ�TLZLZ�KL�]PKH� �̀�Q\U[V�JVU�V[YVZ�HSPTLU[VZ��OHZ[H�SVZ�
KVZ�H|VZ�V�OHZ[H�J\HUKV�SH�THKYL�`�LS�OPQV�V�SH�OPQH�SV�KLZLLU�

8\Pam�K\KLZ�KL�[\�JHWHJPKHK�WHYH�HTHTHU[HY"�ZPU�LTIHYNV��KLILZ�ZHILY�X\L�SH�PUTLUZH�TH`VYxH�
KL�SHZ�T\QLYLZ�ZHUHZ�W\LKLU�OHJLYSV�ZP� SV�KLZLHU��;HTIPtU�JVUVJLYmZ�T\QLYLZ�JVU�SHJ[HUJPHZ�
[HU�KPMxJPSLZ�X\L�OHU�VW[HKV�WVY�HIHUKVUHYSH��7VZPISLTLU[L�T\JOHZ�KL�LSSHZ�UV�JVU[HYVU�JVU�
LS�HWV`V�ULJLZHYPV��`H�X\L�SH�TH`VYxH�KL�SVZ�WYVISLTHZ�KL�SH�SHJ[HUJPH�[PLUL�ZVS\JP}U��7VY�LSSV��
LZ�JVU]LUPLU[L�X\L�ZP�[\]PLZLZ�HSN\UH�KPÄJ\S[HK�HJ\KHZ�H�\U�WYVMLZPVUHS�LZWLJPHSPaHKV�WHYH�X\L�
PKLU[PÄX\L�SH�JH\ZH�`�[L�WYLZ[L�SH�H`\KH�ULJLZHYPH��4PLU[YHZ�[HU[V��SH�SLJ[\YH�KL�LZ[H�N\xH�`�SVZ�
NY\WVZ�KL�HWV`V�W\LKLU�ZLY[L�KL�\[PSPKHK�
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9LJ\LYKH!
(THTHU[HY�UV�LZ�KVSVYVZV�UP�WYLJPZH�KL�\UH�WYLWHYHJP}U�WYL]PH�KL�SVZ�WLJOVZ��:P�HWHYLJLU�KVSVY�
LU� LS� WLJOV�� NYPL[HZ�� [VTHZ�KPMxJPSLZ� V� SHYNHZ� `� MYLJ\LU[LZ�� ZLUZHJP}U�KL� LZJHZH�WYVK\JJP}U�KL�
SLJOL��L[J���JVUZ�S[HSV�J\HU[V�HU[LZ�JVU�\U�WYVMLZPVUHS�
,Z�T\`�PTWVY[HU[L�X\L�I\ZX\LZ�HWV`V�`�H`\KH�WYmJ[PJH�LU�SH�WHYLQH��MHTPSPHYLZ�`�HTPNVZ�`�[HTIPtU�
LU� SVZ�NY\WVZ�KL�HWV`V�H� SH� SHJ[HUJPH�X\L�L_PZ[LU�LU� [\�JVT\UPKHK��3HZ�L_WLYPLUJPHZ�KL�V[YHZ�
THKYLZ�SHJ[HU[LZ�[L�H`\KHYmU�LU�[\Z�WYPTLYVZ�WHZVZ�LU�LZ[H�U\L]H�L[HWH�KL�[\�]PKH��



���¦8\t�KLILYxH�VMYLJLYTL�LS�OVZWP[HS�`�LS�JLU[YV�KL�ZHS\K�WHYH�
MH]VYLJLY�SH�SHJ[HUJPH&

3H�6YNHUPaHJP}U�4\UKPHS�KL� SH�:HS\K� �64:��`�<50*,-� SHUaHYVU�LU��  ��\UH� 0UPJPH[P]H�WHYH� SH�
/\THUPaHJP}U�KL�SH�(ZPZ[LUJPH�HS�5HJPTPLU[V�`�SH�3HJ[HUJPH��0/(5��JVU�LS�VIQL[P]V�KL�HUPTHY�H�SVZ�
OVZWP[HSLZ��ZLY]PJPVZ�KL�ZHS\K��`�LU�WHY[PJ\SHY�H�SHZ�ZHSHZ�KL�TH[LYUPKHK�H�HKVW[HY�WYmJ[PJHZ�X\L�
WYV[LQHU��WYVT\L]HU�`�HWV`LU�SH�SHJ[HUJPH�TH[LYUH�L_JS\ZP]H�KLZKL�LS�UHJPTPLU[V�

:LN�U�LZH�PUPJPH[P]H��SH�TH[LYUPKHK�LU�SH�X\L�]H`HZ�H�KHY�S\a�H�[\�ILIt�KLILYxH!
7HZV��!�+PZWVULY�KL�\UH�UVYTH[P]H�LZJYP[H�KL�SHJ[HUJPH�X\L�M\LYH�JVUVJPKH�WVY�[VKV�LS�WLYZVUHS��
7HZV��!�*HWHJP[HY�H�[VKV�LS�WLYZVUHS�WHYH�X\L�W\LKH�WVULY�LU�WYmJ[PJH�SH�UVYTH[P]H�
7HZV��!�0UMVYTHY�H�[VKHZ�SHZ�LTIHYHaHKHZ�ZVIYL�SVZ�YPLZNVZ�KL�UV�HTHTHU[HY�`�THULQV�KL�SH�
SHJ[HUJPH�WHYH�MHJPSP[HY�LS�TLQVY�PUPJPV�[YHZ�LS�WHY[V�
7HZV��!�(`\KHY�H� SHZ�THKYLZ�H� PUPJPHY� SH� SHJ[HUJPH�[YHZ�LS�WHY[V�� MHJPSP[HY� SH�JVSVJHJP}U�KL� SVZ�
ILItZ�LU�JVU[HJ[V�WPLS�JVU�WPLS� `�HSLU[HY�H� SHZ�THKYLZ�J\mUKV�LZ[mU� SPZ[VZ�Z\Z�ILItZ�WHYH�
HTHTHU[HY��VMYLJPLUKV�Z\�H`\KH�LU�JHZV�ULJLZHYPV��
7HZV��!�4VZ[YHY�H�SHZ�THKYLZ�J}TV�HTHTHU[HY�`�J}TV�THU[LULY�SH�SHJ[HUJPH�PUJS\ZV�ZP�[PLULU�
X\L�ZLWHYHYZL�KL�Z\Z�OPQVZ�
7HZV��!�5V�KHY�V[YV�HSPTLU[V�H�SVZ�YLJPtU�UHJPKVZ�X\L�UV�ZLH�SLJOL�TH[LYUH��H�UV�ZLY�X\L�OH`H�
\UH�PUKPJHJP}U�TtKPJH�
7HZV��!�7YHJ[PJHY�LS�HSVQHTPLU[V�JVUQ\U[V��THKYLZ�`�YLJPtU�UHJPKVZ�Q\U[VZ�SHZ����OVYHZ��
7HZV��!�(SLU[HY�H�SHZ�THKYLZ�H�HTHTHU[HY�H�KLTHUKH�
7HZV� !�5V�KHY�IPILYVULZ��[L[PUHZ�V�JO\WL[LZ�H�UP|VZ�HTHTHU[HKVZ�
7HZV���!�-VTLU[HY�LS�LZ[HISLJPTPLU[V�KL�NY\WVZ�KL�HWV`V�H� SH� SHJ[HUJPH�`�WYVJ\YHY�X\L� SHZ�
THKYLZ�ZL�WVUNHU�LU�JVU[HJ[V�JVU�LSSVZ�H�Z\�ZHSPKH�KLS�OVZWP[HS� �`�VMYLJLY� SVZ� YLJ\YZVZ�KL�
HWV`V�H�SH�SHJ[HUJPH�X\L�L_PZ[HU�LU�Z\�mYLH���
�

+LS�TPZTV�TVKV��LU�LS�*LU[YV�KL�:HS\K�LU�LS�X\L�]H`HZ�H�YLHSPaHY�LS�ZLN\PTPLU[V�`�LS�KL�[\�
ILIt!�
7HZV��!�+LILYxH�L_PZ[PY�\UH�UVYTH[P]H�LZJYP[H�YLSH[P]H�H�SH�SHJ[HUJPH�UH[\YHS�JVUVJPKH�WVY�[VKV�
LS�WLYZVUHS�KLS�JLU[YV�

�



7HZV��!�:L�KLILYxH�JHWHJP[HY�H�[VKV�LS�WLYZVUHS�WHYH�SSL]HY�H�JHIV�LZH�WVSx[PJH�
7HZV��!�:L�KLILYxH�PUMVYTHY�H�SHZ�LTIHYHaHKHZ�`�H�Z\Z�MHTPSPHZ�ZVIYL�LS�HTHTHU[HTPLU[V�`�
J}TV�SSL]HYSV�H�JHIV�
7HZV��!�3VZ�WYVMLZPVUHSLZ�ZHUP[HYPVZ�KLILYxHU�H`\KHYSL�H�PUPJPHY�SH�SHJ[HUJPH�`�H�HZLN\YHYZL�KL�
X\L�ZVU�H[LUKPKHZ�LU�SHZ�WYPTLYHZ����OVYHZ�[YHZ�LS�HS[H�OVZWP[HSHYPH�
7HZV� �!�:L� KLILYxH� VMYLJLY� HWV`V� WHYH�THU[LULY� SH� SHJ[HUJPH�TH[LYUH� L_JS\ZP]H� K\YHU[L� ��
TLZLZ�`�JVU[PU\HYSH�WVZ[LYPVYTLU[L�Q\U[V�JVU�SH�HSPTLU[HJP}U�JVTWSLTLU[HYPH�
7HZV��!�:L�KLILYxH�WYVWVYJPVUHY�\UH�H[T}ZMLYH�YLJLW[P]H�`�KL�HJVNPKH�H�SHZ�THKYLZ�`�MHTPSPHZ�
KL�SVZ�ILItZ��
7HZV��!�:L�KLILYxH�MVTLU[HY�SH�JVSHIVYHJP}U�LU[YL�SVZ�WYVMLZPVUHSLZ�KL�SH�:HS\K�̀ �SH�*VT\UPKHK�
H�[YH]tZ�KL�SVZ�[HSSLYLZ�KL�SHJ[HUJPH�`�NY\WVZ�KL�HWV`V�SVJHSLZ���

7HYH�VI[LULY�TmZ�PUMVYTHJP}U�KL�SH�PUPJPH[P]H�W\LKLZ�JVUZ\S[HY�Z\�WmNPUH�^LI!�
O[[WZ!��^^ �̂POHU�LZ�
�

 



��� ¦,Z� PTWVY[HU[L� LS� JVU[HJ[V� WPLS� JVU� WPLS� JVU�TP� ILIt� UHKH�
TmZ�UHJLY�WHYH�MH]VYLJLY�SH�SHJ[HUJPH&�

,S� JVU[HJ[V� WPLS� JVU� WPLS� PUTLKPH[V� L� PUPU[LYY\TWPKV� JVU� [\� ILIt� [YHZ� LS� UHJPTPLU[V� LZ� T\`�
PTWVY[HU[L��W\LZ[V�X\L�HKLTmZ�KL�MH]VYLJLY�LS�PUPJPV�KL�SH�SHJ[HUJPH��SH�HKHW[HJP}U�KL�[\�ILIt�
H�SH�]PKH�L_[YH\[LYPUH�`�ZLY�T\`�WSHJLU[LYV��]H�H�H`\KHYVZ�H�LZ[HISLJLY�LS�]xUJ\SV�X\L�VZ�\UPYm�LS�
YLZ[V�KL�]\LZ[YHZ�]PKHZ��,Z[L�JVU[HJ[V�WPLS�JVU�WPLS�W\LKL�K\YHY�OHZ[H�X\L�JVTWSL[tPZ�SH�WYPTLYH�
[VTH�V�OHZ[H�X\L�[��`�[\�ILIt�SV�KLZLtPZ�

0UTLKPH[HTLU[L� [YHZ� LS� UHJPTPLU[V�� \U�ILIt� ZHUV�KLILYxH� ZLY� JVSVJHKV�IVJH� HIHQV�� `� JVU� SH�
JHILaH�SHKLHKH�ZVIYL�LS�HIKVTLU�̀ �WLJOV�KL�SH�THKYL�LU�JVU[HJ[V�WPLS�JVU�WPLS��3VZ�PTWVY[HU[LZ�
JHTIPVZ�X\L�ZL�WYVK\JLU�LU�LS�VYNHUPZTV�KLS�YLJPtU�UHJPKV�WHYH�HKHW[HYZL�H�SH�]PKH�L_[YH\[LYPUH�
�PUPJPV� KL� SH� YLZWPYHJP}U�� JHTIPVZ� LU� SH� JPYJ\SHJP}U� ZHUN\xULH�� YLN\SHJP}U� KL� SH� [LTWLYH[\YH�
JVYWVYHS��HKHW[HJP}U�H�SH�NYH]LKHK��L[J����]HU�H�KLZHYYVSSHYZL�TLQVY�̀ �JVU�TLUVY�LZ[YtZ�LU�LZ[YLJOV�
JVU[HJ[V�WPLS�JVU�WPLS�JVU[PNV��,Z[L�WLYPVKV�KL�HKHW[HJP}U�KLIL�ZLY�Z\WLY]PZHKV�ZPLTWYL�WVY�SVZ�
WYVMLZPVUHSLZ�`�WVY�SH�WLYZVUH�X\L�[L�HJVTWH|L��X\L�KLILYm�ZHILY�X\t�VIZLY]HY�`�J}TV�HK]LY[PY�
KL�J\HSX\PLY�HUVTHSxH��

,S�ILIt�LU�JVU[HJ[V�WPLS�JVU�WPLS�]LYm�LZ[PT\SHKVZ�Z\Z�YLÅLQVZ� �̀�LU�J\HU[V�OH`H�KLZJHUZHKV��
I\ZJHYm�LS�WLa}U�`�ZL�HNHYYHYm�LZWVU[mULHTLU[L�HS�WLJOV��:P�UV�SV�JVUZPN\PLYH�WVY�Zx�TPZTV�LU�
SH�WYPTLYH�OVYH��ZVSPJP[H�H`\KH�H�SVZ�WYVMLZPVUHSLZ�X\L�[L�H[PLUKLU��

:P�[\�ILIt�OH�UHJPKV�WVY�JLZmYLH�̀ �HTIVZ�VZ�LUJVU[YmPZ�IPLU�[HTIPtU�WVKtPZ�WYHJ[PJHY�LS�JVU[HJ[V�
WPLS� JVU�WPLS�� 3VZ�WYVMLZPVUHSLZ� ZHUP[HYPVZ�X\L� [L� H[PLUKLU� [L� W\LKLU� H`\KHY� H� JVSVJHYSV�� 3VZ�
J\PKHKVZ�ULJLZHYPVZ�W\LKLU� YLHSPaHYZL�� PN\HS� X\L� [YHZ� LS� WHY[V� ]HNPUHS��TPLU[YHZ� [\�ILIt�LZ[m�
ZVIYL�[\�WLJOV��

�*\HUKV�HJ\LZ[LZ�H�[\�ILIt�U\UJH� SV�JVSVX\LZ�IVJH�HIHQV��W\LZ[V�X\L�H\TLU[H�LS� YPLZNV�KL�
T\LY[L�Z�IP[H�KLS�SHJ[HU[L��]LY�WmNPUH������

��



3H�]PNPSHUJPH�KLS�IPLULZ[HY�KL�[\�ILIt�K\YHU[L�LS�JVU[HJ[V�WPLS�JVU�WPLS�LZ�ZLUJPSSH���UPJHTLU[L�
OH`�X\L�JVU[YVSHY�X\L!
���3VZ�SHIPVZ�LZ[tU�ZVUYVZHKVZ��(]PZHK�ZP�UV[HxZ�SVZ�SHIPVZ�Ha\SHKVZ�V�WmSPKVZ��LU�SHZ�WYPTLYHZ�
OVYHZ�UV�[PLUL�PTWVY[HUJPH�X\L�SHZ�THUVZ�V�SVZ�WPLZ�LZ[tU�Ha\SHKVZ��
���,S�YLJPtU�UHJPKV�YLZWPYH�ZPU�KPÄJ\S[HK��(]PZHK�ZP�UV[mPZ�X\L�SL�J\LZ[H�YLZWPYHY�V�OHJL�HSN�U�Y\PKP[V�
�JVTV�\U�X\LQPKV��
���;PLUL�I\LU�[VUV�T\ZJ\SHY��(]PZHK�ZP�SL�]LPZ�ISHUKP[V��JVTV�\U�T\|LJV�KL�[YHWV��V�[LTISVYVZV�

��



���¦*}TV�Zt�X\L�TP�ILIt�LZ[m�[VTHUKV�Z\MPJPLU[L�SLJOL&

;\�YLJPtU�UHJPKV�LZ[m�[VTHUKV�Z\ÄJPLU[L�SLJOL�ZP�[PLUL�\U�JVSVY�ZVUYVZHKV��Z\�WPLS�LZ�[LYZH��LZ[m�
[YHUX\PSV��YLHSPaH�[VTHZ�MYLJ\LU[LZ��HS�TLUVZ�VJOV�HS�KxH��`�ZL�X\LKH�YLSHQHKV�HS�[LYTPUHY��TVQH�
WH|HSLZ��OHJL�]HYPHZ�KLWVZPJPVULZ�HS�KxH�`�Z\�WLZV�L]VS\JPVUH�HKLJ\HKHTLU[L��:P�HKLTmZ�UV�
[PLULZ�KVSVY�LU�LS�WLJOV�SH�SHJ[HUJPH�ZL�LZ[m�PUZ[H\YHUKV�ZPU�WYVISLTHZ�

,Z� PTWVY[HU[L� X\L� HTHTHU[LZ� H� [\� ILIt� JVU� MYLJ\LUJPH�� 7HYH� LSSV� KLILZ� LZ[HY� H[LU[H� H� SHZ�
WYPTLYHZ�ZL|HSLZ�KL�OHTIYL��HIYPY�SH�IVJH��TV]LY�SH�JHILaH�OHJPH�SVZ�SHKVZ��YLHSPaHY�T\LJHZ�KL�
Z\JJP}U�V�SSL]HYZL�SH�THUV�H�SH�IVJH��`�VMYLJLYSL�LS�WLJOV�ZPU�LZWLYHY�H�X\L�SSVYL��3H�HUZPLKHK�
KPÄJ\S[H�LS�PUPJPV�KL�SH�[VTH�

9LZ\S[H� JVU]LUPLU[L� X\L�� LU� SHZ� WYPTLYHZ� ������ OVYHZ� [YHZ� LS� HS[H� OVZWP[HSHYPH�� [\� ILIt� ZLH�
YLJVUVJPKV�LU�LS�*LU[YV�KL�:HS\K��;YHZ�LZ[H�WYPTLYH�]PZP[H�ZL�WYVNYHTHYmU�JVUZ\S[HZ�Z\JLZP]HZ�
JVU�SH�MYLJ\LUJPH�ULJLZHYPH�WHYH�JVTWYVIHY�X\L�[VKV�ZL�KLZHYYVSSH�UVYTHSTLU[L�

*VU]PLUL�X\L�ZLWHZ�X\L� SVZ� YLJPtU�UHJPKVZ� [PLULU�LS� LZ[}THNV�WLX\L|V� �KLS� [HTH|V�KL�\UH�
JLYLaH�HS�UHJLY�`�KL�\UH�U\La�H�SVZ�[YLZ�KxHZ��`�SH�SLJOL�ZL�KPNPLYL�T\`�YmWPKHTLU[L��WVY�SV�X\L�
ULJLZP[HU�THTHY�JVU�MYLJ\LUJPH��3HZ�[VTHZ�UV�[PLULU�WVY�X\t�ZLY�JHKH�[YLZ�OVYHZ��3V�PTWVY[HU[L�
LZ�X\L�YLHSPJLU�HS�TLUVZ�VJOV�[VTHZ�HS�KxH�̀ �UV�ZL�OHNHU�WH\ZHZ�KL�TmZ�KL�JPUJV�V�ZLPZ�OVYHZ��+L�
OLJOV��T\JOVZ�YLJPtU�UHJPKVZ�HNY\WHU�HSN\UHZ�[VTHZ�K\YHU[L�\UHZ�OVYHZ�`�S\LNV�SHZ�LZWHJPHU�
TmZ��:P�SH�WH\ZH�ZL�WYVSVUNH�TmZ�KL�JPUJV�V�ZLPZ�OVYHZ��LZ�JVU]LUPLU[L�PU[LU[HY�KLZWLY[HYSL�`�
WVULYSL�HS�WLJOV��:P�[PLULZ�KPÄJ\S[HKLZ�WHYH�KLZWLY[HYSL��LS�JVU[HJ[V�WPLS�JVU�WPLS�LZ[PT\SH�Z\Z�
YLÅLQVZ�`�MHJPSP[H�LS�PUPJPV�KL�SH�[VTH�

��



��



��� ¦*}TV� WVKLTVZ� JVSVJHYUVZ�TP� ILIt� `� `V� WHYH� MHJPSP[HY� SHZ�
[VTHZ&

3V�PTWVY[HU[L�LZ�LUJVU[YHY�\UH�V�]HYPHZ�WVZ[\YHZ�LU�SHZ�X\L�LZ[tPZ�J}TVKVZ��
7HYH�MHJPSP[HY�LS�HNHYYL�KL�[\�ILIt�`�LS�]HJPHKV�HKLJ\HKV�KLS�WLJOV!�
�Ç*VS}JH[L�SPNLYHTLU[L�YLJVZ[HKH�OHJPH�H[YmZ�
�Ç3H�UHYPa�`�LS�TLU[}U�KLILU�LZ[HY�HTIVZ�LU�JVU[HJ[V�JVU�[\�WLJOV�
�Ç,S�J\LYWV�KLS�ILIt�KLIL�LZ[HY�LU�LZ[YLJOV�JVU[HJ[V�JVU�LS�[\`V��
,Z�TmZ�MmJPS�ZP�LZ[mZ�SPNLYHTLU[L�YLJVZ[HKH�OHJPH�H[YmZ�

�Ç3H�JHILaH�`�LS�J\LYWV�KLS�ILIt�KLILU�LZ[HY�IPLU�HSPULHKVZ
�LS�J\LSSV�UV�KLIL�LZ[HY�ÅL_PVUHKV��UP�SH�JHILaH�NPYHKH��

�Ç3H�JHILaH�KLIL�LZ[HY�JVSVJHKH�MYLU[L�HS�WLJOV�JVU�LS�WLa}U�H�SH�HS[\YH�
KLS�SHIPV�Z\WLYPVY�UHYPa��,Z�WYLMLYPISL�X\L�KLZWSHJLZ�LS�ILIt�LU�S\NHY�KL�HJLYJHY�[\�WLJOV�H����
Z\�IVJH�

�Ç,Z��[PS�LS�HÄHUaHTPLU[V�LZWVU[mULV��V�HNHYYL�LZWVU[mULV���X\L�JVUZPZ[L�LU�JVSVJHY�H�[\�ILIt��
ZVIYL�[P��JVU�LS�WLa}U�H�SH�HS[\YH�KL�SH�UHYPa�`�LS�TLU[}U�HWV`HKV�LU�LS�WLJOV��,S�ILIt�LJOHYm�
SH�JHILaH�OHJPH�H[YmZ�WHYH�I\ZJHY�LS�WLa}U�`�HIYPYm�SH�IVJH��,Z�UVYTHS�X\L�ULJLZP[L�]HYPVZ�
PU[LU[VZ�HU[LZ�KL�JVUZLN\PY�HNHYYHY�LZWVU[mULHTLU[L�LS�WLa}U��+HSL�[PLTWV�̀ �UV�[L�WYLJPWP[LZ�
H�PU[YVK\JxYZLSV�LU�Z\�IVJH��:}SV�ZLYm�ULJLZHYPV�H`\KHYSL�ZP�[PLUL�KPÄJ\S[HKLZ��
:P�UV�ZL�JVUZPN\L�LS�HNHYYL�LZWVU[mULV��W\LKL�ZLY��[PS�LS�HNHYYL�KPYPNPKV��

(NHYYL�KPYPNPKV
Ç;tJUPJH�KLS�ZHUK^PJO!�WHYH�MHJPSP[HY�LS�HNHYYL�WYVM\UKV�OH`�X\L�KHY�HS�WLJOV�SH�MVYTH�V]HSHKH�
KL�SH�IVJH�KLS�ILIt��7HYH�LSSV�ZL�JVSVJHU�SVZ�KLKVZ�KL�SH�THUV�ZVIYL�LS�WLJOV��LU�MVYTH�KL�*��
LU�LS�TPZTV�ZLU[PKV�X\L�SVZ�SHIPVZ�KLS�ILIt��LU�WHYHSLSV�H�LSSVZ��`�ZL�WYLZPVUH�SPNLYHTLU[L��,Z�
PTWVY[HU[L�KLQHY�SH�HYLVSH�SPIYL�WHYH�UV�PU[LYMLYPY�JVU�LS�HNHYYL�
Ç,U�LS�TVTLU[V�LU�LS�X\L�LS�ILIt�HIYL�SH�IVJH��SH�THKYL�SV�H[YHL�OHJPH�LS�WLJOV�`�KPYPNL�LS�WLa}U�
WVY�LUJPTH�KL�SH�SLUN\H�LU�KPYLJJP}U�HS�WHILSS}U�KL�SH�VYLQH��HW\U[HUKV�HS�WHSHKHY�ISHUKV��
Ç:L�THU[PLUL�Z\QL[V�LS�WLJOV�OHZ[H�X\L�ZL�JVUÄYTH�X\L�LS�HNHYYL�LZ�LS�HKLJ\HKV�

��



-VYTHZ�KL�Z\QLJP}U�KLS�WLJOV

,U�SH�MVYTH�KL�¸*¹��SH�THKYL�JVSVJH�LS�W\SNHY�WVY�KL[YmZ�KL�SH�HYLVSH�`�SVZ�J\H[YV�KLKVZ�WVY�
KLIHQV��WVZPJP}U�YLJVZ[HKH��WVZPJP}U�J\UH��KHUJLY�`�Y\NI`��

,U�SH�MVYTH�¸ZmUK^PJO¹� SH�THKYL�KH�MVYTH�HS�WLJOV�JVU�SVZ�KLKVZ�HKHW[mUKVSV�H�SH�MVYTH�KL�
SH�IVJH�KLS�ILIt��[HS�`�JVTV�T\LZ[YH�SH�ÄN\YH�

:HUK^PJO�OVYPaVU[HS :HUK^PJO�]LY[PJHS

��



3HZ�WVZ[\YHZ�TmZ�JVT�UTLU[L�\[PSPaHKHZ�ZVU�SHZ�ZPN\PLU[LZ!�

7VZPJP}U�LU�JYPHUaH�IPVS}NPJH�

,Z��[PS�ZP�[PLULZ�KPÄJ\S[HKLZ�JVU�LS�HNHYYL�V�KVSVY�HS�WLYTHULJLY�ZLU[HKH��
7HYH�LSSV!�

Ç*VS}JH[L�ZLTPYLJVZ[HKH�LU[YL���¢���¢�`�J}TVKH��
Ç7VU�HS�ILIt�LUJPTH�KL�[P�JVU�SH�JHYH�LU[YL�Z\Z�WLJOVZ�
Ç7LYTP[L�X\L�ZL�KLZWSHJL�`�X\L�JHILJLHUKV�I\ZX\L�
`�HNHYYL�LZWVU[mULHTLU[L�LS�WLa}U�

7VZPJP}U�KL�J\UH

,Z�\UH�KL�SHZ�WVZ[\YHZ�TmZ�\[PSPaHKHZ

Ç(WV`H�SH�JHILaH�KLS�ILIt�LU�LS�HU[LIYHaV��UV�LU�LS�
WSPLN\L�KLS�JVKV��`�SH�THUV�LU�SH�LZWHSKH�LU�S\NHY�KL�LU�
SHZ�UHSNHZ��
Ç,S�ItIt�[PLUL�X\L�LZ[HY�LU�LZ[YLJOV�JVU[HJ[V�JVU�[\�
J\LYWV��JVU�SH�JHILaH�`�Z\�J\LYWV�IPLU�HSPULHKVZ�MYLU[L�
HS�WLJOV�`�LS�WLa}U�H�SH�HS[\YH�KL�SH�UHYPa��
Ç(JLYJH�HS�ILIt�HS�WLJOV�LU�S\NHY�KL�KLZWSHaHY�LS�WLJOV�
OHJPH�SH�IVJH�KLS�ILIt�`�KHSL�[PLTWV�H�X\L�SV�HNHYYL�
LZWVU[mULHTLU[L���

��



7VZPJP}U�YLJVZ[HKH�KL�SHKV

,Z[H�WVZ[\YH�W\LKL�MH]VYLJLY�[\�KLZJHUZV�`�ZLY��[PS�ZP�[PLULZ�KVSVY�LU�LS�WLYPUt��

Ç;�TIH[L�KL�SHKV�
Ç*VSVJH�HS�ILIt�JVU�Z\�JHILaH�MYLU[L�H�[\�WLJOV�`�HWV`HKH�
LU�LS�JVSJO}U��UV�ZVIYL�[\�IYHaV�
Ç+LZWSHaH�HS�ILIt�OHZ[H�X\L�Z\�UHYPa�SHIPV
Z\WLYPVY�X\LKLU�H�SH�HS[\YH�KLS�WLa}U�`�LZWLYH
H�X\L�ZL�HNHYYL�LZWVU[mULHTLU[L�
Ç7HYH�THU[LULY�LZ[H�WVZPJP}U�Z\QL[H�HS�ILIt
JVU�SH�THUV�V�JVSVJH�\UH�[VHSSH�LU�Z\�LZWHSKH�

7VZPJP}U�KL�Y\NI`

,Z[H�WVZ[\YH�LZ�LZWLJPHSTLU[L��[PS�ZP�[L�OHU�WYHJ[PJHKV�\UH�JLZmYLH��
ZP�[PLULZ�SHZ�THTHZ�NYHUKLZ��ZP�ULJLZP[HZ�]HJPHY�SH�aVUH�L_[LYUH�
KL�SH�THTH�V�ZP�HTHTHU[HZ�H�NLTLSVZ�`�X\PLYLZ�OHJLYSV�
ZPT\S[mULHTLU[L�

Ç:\QL[H�LS�J\LYWV�`�SH�JHILaH�KLS�ILIt�JVU�LS�HU[LIYHaV�
`�SH�THUV�KLS�TPZTV�WLJOV�X\L�VMYLJLZ��KL�MVYTH�X\L�Z\�
J\LYWV�X\LKL�H�[\�JVZ[HKV�`�Z\Z�WPLZ�OHJPH�[\�LZWHSKH��
Ç*VSVJH�Z\�JHILaH�MYLU[L�HS�WLJOV�JVU�LS�WLa}U�H�SH�HS[\YH�
KL�SH�UHYPa�SHIPV�Z\WLYPVY���
Ç7\LKLZ�LZ[HY�TmZ�J}TVKH�\[PSPaHUKV�\UH�HSTVOHKH�V�
JVQxU�WHYH�X\L�[\�IYHaV�`��LS�J\LYWV�KLS�ILIt�LZ[tU�HWV`HKVZ�

��



7VZPJP}U�KL�¸KHUJLY¹��KL�:*�+HUULY�`�,��*LY\[[P�

,Z�\UH�WVZ[\YH�LZWLJPHSTLU[L��[PS�J\HUKV�LS�ILIt�
WYLZLU[H�WYVISLTHZ�HUH[}TPJVZ�WHYH�LS�HNHYYL�
HS�WLJOV��OPWV[VUxH�V�YLÅ\QV�NHZ[YVLZVMmNPJV��

Ç*VSVJH�HS�ILIt�ZLU[HKV�H�JHIHSSP[V�ZVIYL�[\�T\ZSV�
JVU�Z\�JHILaH�MYLU[L�HS�WLJOV�
Ç*VU�\UH�THUV�Z\QL[H�HS�ILIt�WVY�LS�J\LSSV�`
SVZ�OVTIYVZ�`�JVU�SH�V[YH�Z\QL[H�LS�WLJOV�¸LU�IHUKLQH¹�
HZx�JVTV�SH�IHYIPSSH�`�THUKxI\SH�KLS�ILIt�TPLU[YHZ�THTH�
7HYH�LSSV��Z\QL[H�[\�WLJOV�JVU�SH�WHSTH�KL�SH�THUV�`
JVU�SVZ�KLKVZ�JVYHa}U��HU\SHY�`�TL|PX\L��+LQH�X\L�SH
IHYIPSSH�YLWVZL�LU�LS�LZWHJPV�LU[YL�LS�W\SNHY�`�LS�xUKPJL�
Z\QL[HUKV�SH�THUKxI\SH�\U�WVJV�OHJPH�KLSHU[L�WHYH
X\L�LS�ILIt�HNHYYL�TLQVY�LS�WLJOV�

7VZPJP}U�KL�J\UH�JY\aHKH

,Z��[PS�J\HUKV�ZL�WYLJPZH�\U�HNHYYL�KPYPNPKV�WVY�
KPÄJ\S[HKLZ�KLS�ILIt�WHYH�LUNHUJOHYZL�HS�WLJOV��
J\HUKV�LS�YLJPtU�UHJPKV�LZ�WLX\L|V�`�ZP�L_WLYPTLU[HZ�
KVSVY�LU�V[YHZ�WVZ[\YHZ��

Ç:\QL[H�LS�J\LYWV�`�SH�JHILaH�KLS�ILIt�JVU�LS�IYHaV
`�SH�THUV�JVU[YHYPH�HS�WLJOV�X\L�VMYLJLZ�
Ç9LHSPaH�SH�[tJUPJH�KLS�ZmUK^PJO�JVU�SH�THUV�KLS
WLJOV�X\L�VMYLJLZ�
Ç,ZWLYH�H�X\L�SH�IVJH�KLS�ILIt�LZ[t�IPLU�HIPLY[H�`
HJLYJH�LS�ILIt�HS�WLJOV�KPYPNPLUKV�LS�WLa}U�WVY�
LUJPTH�KL�SH�SLUN\H�LU�KPYLJJP}U�HS�WHILSS}U�KL�SH�VYLQH�

��



���¦,Z�ZLN\YV�KVYTPY�JVU�TP�ILIt�LU�SH�TPZTH�JHTH�WHYH�
MHJPSP[HY�SHZ�[VTHZ�UVJ[\YUHZ&

3HZ�[VTHZ�UVJ[\YUHZ�ZL�HZVJPHU�KL�MVYTH�ZPNUPÄJH[P]H�JVU�\UH�TH`VY�K\YHJP}U�KL�SH�SHJ[HUJPH�
TH[LYUH��H\UX\L�HTHTHU[HY�]HYPHZ�]LJLZ�WVY�SH�UVJOL�W\LKL�YLZ\S[HY[L�T\`�JHUZHKV��
<UH�KL�SHZ�WYmJ[PJHZ�X\L�W\LKL�MHJPSP[HY[L�SH�[VTHZ�UVJ[\YUHZ�LZ�LS�JVSLJOV��:P�KLJPKLZ�JVTWHY[PY�
SH�JHTH�JVU�[\�ILIt�LZ�ULJLZHYPV�YLZWL[HY�\UH�ZLYPL�KL�UVYTHZ�WHYH�NHYHU[PaHY�Z\�ZLN\YPKHK��<UH�
HS[LYUH[P]H�HS�JVSLJOV�LZ�SH�\[PSPaHJP}U�KL�J\UHZ�ZPKLJHY�OVTVSVNHKHZ��X\L�VZ�WLYTP[LU�LZ[HY�T\`�
WY}_PTVZ�WLYV�LU�Z\WLYÄJPLZ�ZLWHYHKHZ�

,Z�WLSPNYVZV�KVYTPY�JVU�LS�ILIt�LU�IYHaVZ�LU�\U�ZVMm�V�LU�\UH�ZPSSH��KLQHYSV�ZVSV�LU�\UH�JHTH�V�
LU�\U�ZVMm�V�JVTWHY[PY�SH�TPZTH�JHTH�JVU�V[YVZ�OLYTHUVZ��WLYZVUHZ�X\L�UV�ZLHU�Z\Z�WHKYLZ�V�
JVU�HUPTHSLZ�KVTtZ[PJVZ�

� 
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Ç;\�OPQV�V�OPQH�UHJP}�H�[tYTPUV�`�ZPU�WYVISLTHZ�NYH]LZ�KL�ZHS\K�
Ç3L�KHZ�SHJ[HUJPH�TH[LYUH�L_JS\ZP]H�`�H�KLTHUKH�
Ç5P�[��UP�LS�WHKYL�WHKLJLPZ�VILZPKHK�T}YIPKH��M\TmPZ�UP�JVUZ\TxZ�ILIPKHZ�
HSJVO}SPJHZ��KYVNHZ�V�TLKPJHTLU[VZ�X\L�WYV]VX\LU�\U�Z\L|V�TmZ�WYVM\UKV�KLS�
OHIP[\HS�
Ç3VZ�KVZ�ZHItPZ�X\L�LS�ILIt�JVTWHY[L�SH�JHTH�JVU�]VZV[YVZ�
Ç,S�ILIt�K\LYTL�ZPLTWYL�IVJH�HYYPIH��(JVZ[HYSL�IVJH�HIHQV�V�KL�SHKV�H\TLU[H�LS�
YPLZNV�KL�T\LY[L�Z�IP[H�KLS�SHJ[HU[L�
Ç+\LYTL�JVU�YVWH�SPNLYH��Z\�JHILaH�UV�LZ[m�[HWHKH�̀ �SH�[LTWLYH[\YH�KL�SH�OHIP[HJP}U�
UV�LZ�Z\WLYPVY�H���¢*�
Ç,S�JVSJO}U�LZ�ÄYTL�̀ �UV�OH`�LKYLKVULZ�WLZHKVZ�[PWV�WH[JO^VYR��THU[HZ�LStJ[YPJHZ��
HSTVOHKVULZ��WLS\JOLZ�\�V[YVZ�VIQL[VZ�X\L�W\LKHU�PTWLKPY�YLZWPYHY�HS�SHJ[HU[L�LU�
HSN�U�TVTLU[V�
Ç5V�OH`�LZWHJPVZ�WVY�KVUKL�LS�ILIt�W\LKH�JHLYZL�V�X\LKHY�H[YHWHKV�

��



���¦7\LKL�LS�JO\WL[L�PU[LYMLYPY�LU�SH�SHJ[HUJPH&

3H�Z\JJP}U�UV�U\[YP[P]H�LZ�\UH�ULJLZPKHK�WHYH�LS�ILIt��SL�JHSTH�`�SL�H`\KH�H�JVUJPSPHY�LS�Z\L|V��
:PU�LTIHYNV��UV�ZPLTWYL�LZ�WVZPISL�ZH[PZMHJLY�LZ[H�ULJLZPKHK�JVU�LS�WLJOV�TH[LYUV��WVY�SV�X\L�
T\JOHZ�THKYLZ�\[PSPaHU�LS�JO\WL[L��

,Z� JVU]LUPLU[L� X\L� ZLWHZ� X\L� LU� SHZ� WYPTLYHZ� J\H[YV� ZLTHUHZ� Z\� \ZV� W\LKL� KPÄJ\S[HY� SH�
PUZ[H\YHJP}U�KL�SH�SHJ[HUJPH��WVY�SV�X\L�LZ�TLQVY�L]P[HYSV�K\YHU[L�LZL�[PLTWV��

:P� [\�ILIt�`H�LZ[m�HJVZ[\TIYHKV�H�\[PSPaHY�LS�JO\WL[L�UV�LZ� YLJVTLUKHISL� PU[LYY\TWPY�Z\�\ZV�
K\YHU[L�SHZ�OVYHZ�KL�Z\L|V��

��



 ��¦*}TV�W\LKV�ZHILY�ZP�TP�ILIt�ULJLZP[H�\U�Z\WSLTLU[V&

*VU�MYLJ\LUJPH�ZL�KH�H�SVZ�ILItZ�SLJOL�KL�M}YT\SH�ZPU�X\L�L_PZ[H�\UH�ULJLZPKHK�YLHS�KL�LZ[VZ�
Z\WSLTLU[VZ��,Z[H�WYmJ[PJH�W\LKL�Z\WVULY�\U�YPLZNV�WHYH�LS�YLJPtU�UHJPKV�`�WHYH�LS�t_P[V�KL�SH�
SHJ[HUJPH��,Z�T\`�MYLJ\LU[L�X\L�SVZ�ILItZ��JVPUJPKPLUKV�JVU�IYV[LZ�KL�JYLJPTPLU[V��KLTHUKLU�
[VTHZ�JVU�T\JOH�TmZ�MYLJ\LUJPH��5V�KLILZ�WLUZHY�X\L�[L�LZ[mZ�X\LKHUKV�ZPU�SLJOL��ZPUV�X\L�[\�
ILIt�JYLJL�YmWPKV��ULJLZP[H�TmZ�SLJOL�`�WHYH�JVUZLN\PYSH�THTH�JVU�TmZ�MYLJ\LUJPH��:P�K\YHU[L�
KVZ�V� [YLZ�KxHZ�VMYLJLZ�LS�WLJOV�JVU�TmZ� MYLJ\LUJPH�� H\TLU[HYmZ� SH�WYVK\JJP}U�`� ]VS]LYmU�H�
YLN\SHYZL�SHZ�[VTHZ��:P�LZ[V�UV�Z\JLKPLYH�HZx��JVUZ\S[H�

;LU� LU� J\LU[H� X\L� LS� SSHU[V� KLS� ILIt� V� LS� TPLKV� H� UV� [LULY� Z\ÄJPLU[L� SLJOL� UV� Q\Z[PÄJHU� SH�
HKTPUPZ[YHJP}U�Y\[PUHYPH�KL�Z\WSLTLU[VZ��;\�WLKPH[YH�KLILYxH�ZLY�LS�X\L��[YHZ�YLJVUVJLYVZ�H�[P�`�H�
[\�ILIt�`�VIZLY]HY�\UH�[VTH��KLJPKH�ZP�LZ�ULJLZHYPH�V�UV�SH�HKTPUPZ[YHJP}U�KLS�Z\WSLTLU[V�

*VU]PLUL� [HTIPtU�X\L� ZLWHZ�X\L� L_PZ[LU�TLKPKHZ�WHYH� H\TLU[HY� SH� WYVK\JJP}U�KL� [\� SLJOL��
JVTV�WYVJ\YHY�KLZJHUZHY�� OHJLY� [VTHZ�TmZ� MYLJ\LU[LZ�� LZ[PT\SHY� `� ]HJPHY� LS�WLJOV�TLKPHU[L�
L_[YHJJP}U�THU\HS�V�JVU�ZHJHSLJOLZ��L[J�

���� ,U� JHZV� KL� ULJLZP[HY� \U� Z\WSLTLU[V�� ¦J\mS� ZLYxH� LS� TmZ�
HKLJ\HKV�`�J}TV�KLILYxH�HKTPUPZ[YHYSV&

:P�[\�ILIt�ULJLZP[H�YLHSTLU[L�\U�Z\WSLTLU[V�SH�WYPTLYH�LSLJJP}U�ZLYm�[\�JHSVZ[YV��WYPTLYH�SLJOL�
KL�HS[V�]HSVY�U\[YP[P]V�`�IPVS}NPJV��V�[\�SLJOL�L_[YHxKH��

3H�L_[YHJJP}U�KLS�JHSVZ[YV�LZ�TmZ�MmJPS�OHJLYSH�KL�MVYTH�THU\HS�X\L�ZP�\[PSPaHZ�LS�ZHJHSLJOLZ��`H�
X\L�LU�SVZ�WYPTLYVZ�KxHZ�SH�JHU[PKHK�WYVK\JPKH�LZ�T\`�WLX\L|H�`�HZx�SH�W\LKLZ�YLJVSLJ[HY�LU�\UH�
J\JOHYP[H�̀ �VMYLJtYZLSH�H�[\�ILIt��3H�[tJUPJH�KL�SH�L_[YHJJP}U�ZL�L_WSPJH�LU�SH�WYLN\U[H�U�TLYV�����

7HYH�HKTPUPZ[YHY�LS�Z\WSLTLU[V��\[PSPaH�LS�Tt[VKV�X\L�TLQVY�ZL�HKLJ\L�H�]\LZ[YHZ�ULJLZPKHKLZ��
L]P[HUKV�LS�\ZV�KL�[L[PUHZ�ZPLTWYL�X\L�ZLH�WVZPISL�

��



(SPTLU[HJP}U�JVU�J\JOHYP[H

7\LKL�YLZ\S[HY��þ[PS�LU�SVZ�WYPTLYVZ�KxHZ�KL�]PKH��WHYH�VMYLJLY
WLX\L|HZ�JHU[PKHKLZ��ZP�LS�ILIt�LZ[m�HKVYTPSHKV�
OHJL�WVJHZ�[VTHZ�V�UV�Z\JJPVUH�LS�WLJOV�KL�MVYTH�LÄJHa�

9LJPWPLU[L�J\JOHYH

:L�WHYLJL�H�\U�IPILY}U��WLYV�LU� S\NHY�KL�[L[PUH�� [PLUL�\U�YLJPWPLU[L�JVU�LS�IVYKL�LU�MVYTH�KL�
J\JOHYH��,Z�ZLUJPSSV�KL�\[PSPaHY�`�[L�WLYTP[L�VMYLJLY�TH`VY�JHU[PKHK�KL�SLJOL�

(SPTLU[HJP}U�JVU�[HaH�V�]HZV

,Z�\U�Tt[VKV��[PS�`�J}TVKV��H\UX\L�YLX\PLYL�WYmJ[PJH�
7\LKLZ�\[PSPaHY�\U�]HZV�JHZLYV�V�]HZVZ�JVTLYJPHSPaHKVZ�

3VZ�ILItZ�KL�IHQV�WLZV�Z\LSLU�SHTLY�SH�SLJOL�`�SVZ�TH`VYLZ�SH�Z\JJPVUHU�

Ç*VSVJH�HS�ILIt�SV�TmZ�]LY[PJHS�WVZPISL�
Ç7VU�LS�]HZV�ZVIYL�LS�SHIPV�PUMLYPVY�L]LY[PKV�
L� PUJSxUHSV�KL� MVYTH�X\L� SH� SLJOL� SV� [VX\L�
SPNLYHTLU[L��+LQH�X\L�LS�ILIt�PU[YVK\aJH�SH�
SLUN\H�LU�LS�]HZP[V�`�UV�]PLY[HZ�SH�SLJOL�LU�
Z\�IVJH��

Ç,_[YHL�LS�JHSVZ[YV�THU\HSTLU[L��`�YLJ}NLSV�LU�\UH�
J\JOHYP[H��
Ç*VSVJH�SH�J\JOHYP[H�ZVIYL�LS�SHIPV�PUMLYPVY�KL�[\�
ILIt�WHYH�X\L�W\LKH�SHTLYSH�

��



(SPTLU[HJP}U�JVU�KLKV�QLYPUNH�V�KLKV�ZVUKH

;L�W\LKL�YLZ\S[HY��[PS�ZP�[VKH]xH�UV�LZ[m�IPLU�LZ[HISLJPKH�SH�SHJ[HUJPH�

(SPTLU[HJP}U�JVU�YLSHJ[HKVY

Ç*VSVJH�HS�ILIt�SV�TmZ�]LY[PJHS�WVZPISL��
Ç;}JHSL�LU�LS�SHIPV�Z\WLYPVY�WHYH�X\L�HIYH�SH�IVJH
L� PU[YVK\JL�\U�KLKV� SPTWPV�HWV`HUKV� SH� `LTH�LU�
LS�WHSHKHY�
Ç7YLZPVUH�SPNLYHTLU[L�SH�SLUN\H�OHJPH�HIHQV�`�Z}SV
J\HUKV�LS�ILIt�Z\JJPVUL��(KTPUxZ[YHSL�SH�SLJOL�JVU�
\UH�QLYPUNH��
Ç*VTWY\LIH�X\L�LS�SHIPV�PUMLYPVY�X\LKL�L]LY[PKV���

3H�ULJLZPKHK�KL�Z\WSLTLU[VZ�Z\LSL�PY�HZVJPHKH�H�WYVISLTHZ�KL�SHJ[HUJPH�X\L�LU�SH�TH`VYxH�KL�
SVZ�JHZVZ�[PLULU�ZVS\JP}U��;L�YLJVTLUKHTVZ�JVUZ\S[HY�JVU�WYVMLZPVUHSLZ�L_WLY[VZ�LU�SHJ[HUJPH�
X\L�[L�W\LKHU�H`\KHY�H�YLZVS]LY�LZ[VZ�WYVISLTHZ�`�H�X\L�SVZ�Z\WSLTLU[VZ�UV�ZLHU�ULJLZHYPVZ��

,S� YLSHJ[HKVY� LZ� \UH� IVSZH� V� IV[LSSH� KL� SLJOL� X\L� ZL�
J\LSNH�HSYLKLKVY�KLS�J\LSSV��(�[YH]tZ�KL�\UH�]mS]\SH�ZHSLU�
KVZ�ZVUKHZ�X\L�ZL�ÄQHU�HS�WLJOV�KL�SH�THKYL�JVU�JPU[H�
HKOLZP]H�� JVSVJHUKV� LS� L_[YLTV� LU� SH� W\U[H� KLS� WLa}U�
J\HUKV�LS�ILIt�]H�H�THTHY��(S�Z\JJPVUHY�VI[PLUL�SLJOL�
KLS�YLSHJ[HKVY�`�KLS�WLJOV��
;YHZ� JHKH� \ZV� OH`� X\L� SPTWPHY� JVUJPLUa\KHTLU[L� LS�
YLJPWPLU[L�`�SHZ�ZVUKHZ��
:\�THULQV�W\LKL�YLZ\S[HY�JVTWSPJHKV��WLYV�JVU�WYmJ[PJH�
ZL�HKX\PLYL�KLZ[YLaH�`�W\LKL�YLZ\S[HY�T\`�LÄJHa��

��



����¦*\mSLZ�ZVU� SVZ�WYVISLTHZ�TmZ� MYLJ\LU[LZ�`�J}TV�KLILYxH�
HMYVU[HYSVZ&

+HY�KL�THTHY�UV�ZPLTWYL�LZ�MmJPS�`�[��`�LS�ILIt�WVKtPZ�ULJLZP[HY�\U�WLYPVKV�KL�HKHW[HJP}U�

/H`�KPÄJ\S[HKLZ�X\L�W\LKLU�YLX\LYPY�SH�PU[LY]LUJP}U�KL�WYVMLZPVUHSLZ�JVU�L_WLYPLUJPH�LU�SHJ[HUJPH��
,Z�PTWVY[HU[L�X\L�KLZKL�LS�JVTPLUaV�[L�HZLN\YLZ�KL�[LULY�[VKV�LS�HWV`V�`�H`\KH�ULJLZHYPVZ�LU�
JHZV�KL�X\L�ZL�WYLZLU[L�HSN�U�WYVISLTH��,S�HWV`V�THKYL�H�THKYL�X\L�VMYLJLU�SVZ�NY\WVZ�KL�
HWV`V�W\LKL�ZLY[L�KL�T\JOH�\[PSPKHK�

3HZ�JVTWSPJHJPVULZ�TmZ�MYLJ\LU[LZ��JVTV�SH�PUN\YNP[HJP}U�THTHYPH��LS�KVSVY��SHZ�NYPL[HZ�LU�SVZ�
WLaVULZ�`� SHZ�THZ[P[PZ�� Z\LSLU�ZLY�JVUZLJ\LUJPH�KL�WYVISLTHZ�JVU� SH� [tJUPJH�KL� SH� SHJ[HUJPH���
7HYH�WVKLY�PKLU[PÄJHY�SH�JH\ZH�`�ZVS\JPVUHYSH��LZ�ULJLZHYPV�X\L�LS�WYVMLZPVUHS�ZHUP[HYPV�YLJVQH�\UH��
OPZ[VYPH�JSxUPJH��L_WSVYL�LS�WLJOV�`�HS�ILIt� �̀�T\`�PTWVY[HU[L��VIZLY]L�\UH�[VTH�
��

0UN\YNP[HJP}U�THTHYPH

3H� PUN\YNP[HJP}U�THTHYPH� W\LKL� HWHYLJLY� H� SVZ� KVZ� V� [YLZ� KxHZ� KLS� WHY[V� LU� HTIVZ� WLJOVZ��
X\L� ZL� WVULU� [LUZVZ�� OPUJOHKVZ� `� JHSPLU[LZ�� :\LSL� NLULYHY�T\JOH�WYLVJ\WHJP}U�� WVYX\L� SVZ�
WLJOVZ�LZ[mU�OPUJOHKVZ�`�KVSVYPKVZ��LS�ILIt�[PLUL�KPÄJ\S[HK�WHYH�HNHYYHYZL�`�SH�THKYL�ZL�ZPLU[L�
PTWV[LU[L�HS�PU[LU[HY�]HJPHY�LS�WLJOV�ZPU�JVUZLN\PYSV��,U�YLHSPKHK�SH�PUN\YNP[HJP}U�UV�ZL�KLIL�H�\U�
HJ�T\SV�KL�SLJOL��ZPUV�H�SH�JVUNLZ[P}U�KL�SH�NSmUK\SH�THTHYPH��LZ�KLJPY��H�SH�PUÅHTHJP}U�KLIPKH�H�
SH�KPSH[HJP}U�]HZJ\SHY�WYVK\JPKH�LU�SH�NSmUK\SH�X\L�ZL�LZ[m�WYLWHYHUKV�WHYH�SH�SHJ[HUJPH�
7\LKLZ�WYL]LUPYSH�VMYLJPLUKV�LS�WLJOV�JVU�MYLJ\LUJPH�K\YHU[L�SVZ�WYPTLYVZ�KxHZ�

:P�[\]PLYHZ�\UH�PUN\YNP[HJP}U�LZ�PTWVY[HU[L�YLSHQHYZL�HU[LZ�KL�SH�[VTH���7HYH�LSSV�W\LKLZ�KHY[L�\U�
IH|V�V�\UH�K\JOH�JHSPLU[L��YLJPIPY�\U�THZHQL�HNYHKHISL�LU�OVTIYVZ�V�LZWHSKH��VxY�T�ZPJH��L[J���
<UVZ�TPU\[VZ�HU[LZ�KL�WVULY�HS�ILIt�HS�WLJOV�YLHSPaH�JVU[HJ[V�WPLS�JVU�WPLS�JVU�[\�ILIt�`�HWSPJH�
JHSVY�SVJHS�WHYH�MH]VYLJLY�SH�ZHSPKH�KL�SH�SLJOL��,Z�PTWVY[HU[L�X\L�H\TLU[LZ�SH�MYLJ\LUJPH�KL�SHZ�
[VTHZ��VMYLJPLUKV�LS�WLJOV�H�[\�ILIt�JHKH�KVZ�OVYHZ�HWYV_PTHKHTLU[L�

��



7HYH�HSP]PHY� SHZ�TVSLZ[PHZ�W\LKLZ�HWSPJHY� MYPV� SVJHS� �NLSLZ� [tYTPJVZ��IVSZHZ�KL�OPLSV��JVTWYLZHZ�
MYxHZ�����LU[YL�SHZ�[VTHZ�L��PUJS\ZV��[VTHY�\U�HU[PPUÅHTH[VYPV�JVTV�LS�PI\WYVMLUV�ZP�UV�LYLZ�HStYNPJH�
V�WHKLJLZ�HSN�U�WYVISLTH�X\L�SV�JVU[YHPUKPX\L�
:P�JVU�LZ[HZ�TLKPKHZ�UV�JVUZPN\LZ�X\L�LS�ILIt�ZL�HNHYYL�HS�WLJOV��W\LKLZ�WYVIHY�SH�[tJUPJH�KL�
SH�WYLZP}U�PU]LYZH�Z\H]PaHU[L��X\L�JVUZPZ[L�LU�WYLZPVUHY�LU�SH�aVUH�X\L�YVKLH�SH�IHZL�KLS�WLa}U��
V�JVUZ\S[HY�H�\U�WYVMLZPVUHS�JVU�L_WLYPLUJPH�

�;tJUPJH�KL�SH�WYLZP}U�PU]LYZH�Z\H]PaHU[L

��

<|HZ�JVY[HZ��W\U[HZ�KL�SVZ�KLKVZ�J\Y]HKHZ"
JHKH�\UV�[VJHUKV�LS�SHKV�KLS�WLa}U�

*VSVJH�KVZ�V�[YLZ�KLKVZ�YLJ[VZ�H�JHKH�
SHKV��JVU�SVZ�WYPTLYVZ�U\KPSSVZ�[VJHUKV�
LS�WLa}U��+LZWSHaH�SVZ�KLKVZ� ��NYHKVZ�

9LWP[L�SH�HJJP}U�WVY�LUJPTH�`�WVY�
KLIHQV�KLS�WLa}U�

���+LZWSHaH�SVZ�KLKVZ� ��NYHKVZ��
9LWP[L�SH�HJJP}U�WVY�LUJPTH�`�WVY�

KLIHQV�KLS�WLa}U�

���*VSVJH�SVZ�KVZ�W\SNHYLZ�YLJ[VZ�
JVU�SH�IHZL�KL�SHZ�\|HZ�H�SH�TPZTH�
HS[\YH�`�HS�SHKV�KLS�WLa}U�

4t[VKV�KL�KVZ�THUVZ�`�\U�ZVSV�WHZV

4t[VKV�KL�KVZ�THUVZ�`�KVZ�WHZVZ

4t[VKV�KL�KVZ�KLKVZ�W\SNHYLZ�`�KVZ�WHZVZ



+VSVY

3VZ� WYPTLYVZ� KxHZ� LZ� UVYTHS� ZLU[PY� \UH�TVSLZ[PH� LU� SVZ� WLaVULZ� K\YHU[L� SH� [VTH�� `H� X\L� LS�
LTIHYHaV�WYVK\JL�\U�H\TLU[V�KL�SH�ZLUZPIPSPKHK�LU�SVZ�WLaVULZ�X\L�Z\LSL�KLZHWHYLJLY�WVJV�
KLZW\tZ�KLS�WHY[V��:PU�LTIHYNV��\U�KVSVY�PU[LUZV�V�WLYZPZ[LU[L�UV�W\LKL�JVUZPKLYHYZL�UVYTHS�
`� Z\LSL� PUKPJHY� X\L� L_PZ[L� HSN�U� WYVISLTH�� 3V�TmZ� MYLJ\LU[L� LZ� X\L� LS� KVSVY� ZL� KLIH� H� \UH�
JVTWYLZP}U�KLS�WLa}U��*VTV�JVUZLJ\LUJPH�W\LKLU�HWHYLJLY�NYPL[HZ�`�HKLTmZ�ZL�KPÄJ\S[H�LS�
]HJPHKV�KL�SH�THTH�JVU�YPLZNV�KL�JVTWSPJHJPVULZ�JVTV�THZ[P[PZ��KPZTPU\JP}U�KL�SH�WYVK\JJP}U�
KL�SLJOL��LZJHZH�NHUHUJPH�KL�WLZV�L[J��:P�WHKLJLZ�KVSVY�K\YHU[L�SH�[VTH�V�SHZ�TVSLZ[PHZ�KL�SVZ�
WYPTLYVZ�KxHZ�UV�KLZHWHYLJLU��JVU]PLUL�X\L�SV�JVUZ\S[LZ�WHYH�PKLU[PÄJHY�SH�JH\ZH�`�L]P[HY�LS�KVSVY�
`�SHZ�WVZPISLZ�JVTWSPJHJPVULZ�
*\HUKV�LS�KVSVY�UV�JVPUJPKL�JVU�SH�[VTH�`�HWHYLJL�LU�MVYTH�KL�WPUJOHaVZ�V�YLZX\LTVY�LU�LS�
WLJOV��W\LKL�KLILYZL� H�V[YHZ� JH\ZHZ�JVTV� PUMLJJPVULZ�� ZxUKYVTL�KL�9H`UH\K�� JVU[YHJ[\YHZ�
T\ZJ\SHYLZ��L[J���WVY�SV�X\L�LZ�YLJVTLUKHISL�JVUZ\S[HY�JVU�WYVMLZPVUHSLZ�L_WLY[VZ�LU�SHJ[HUJPH�
�

.YPL[HZ�LU�LS�WLa}U

3HZ�NYPL[HZ�Z\LSLU�ZLY�LS�YLZ\S[HKV�KL�\U�WYVISLTH�KL�HNHYYL�X\L�VJHZPVUH�\U�[YH\TH[PZTV�LU�LS�
WLa}U��:VU�KVSVYVZHZ�`�Z\LSLU�HJVTWH|HYZL�KL�V[YVZ�ZxU[VTHZ�JVTV�[VTHZ�SHYNHZ�`�MYLJ\LU[LZ��
ILItZ� X\L� UV� X\LKHU� YLSHQHKVZ� [YHZ� SH� [VTH�� X\L� ZL� K\LYTLU� LU� LS� WLJOV� `� UV� SV� Z\LS[HU�
LZWVU[mULHTLU[L�`�X\L��LU�HSN\UVZ�JHZVZ��UV�NHUHU�Z\ÄJPLU[L�WLZV�

3H� JH\ZH� KL� SHZ� KPÄJ\S[HKLZ� LU� LS� HNHYYL� HS� WLJOV� W\LKL� LZ[HY� LU� LS� ILIt� �MYLUPSSV� JVY[V��
HNHYYL�JVTWYLZP]V�WVY�OPWLY[VUxH� �LZ�KLJPY��WVY�\UH� [LUZP}U�T\ZJ\SHY�WLYTHULU[L�L_HNLYHKH���
JVU[YHJ[\YHZ�T\ZJ\SHYLZ�� L[J��� V� LU� SH� WVZ[\YH� KL� HTHTHU[HTPLU[V� X\L� JVUKPJPVUH� LS� J}TV�
X\LKH�HSVQHKV�LS�WLa}U�KLU[YV�KL�SH�IVJH�KLS�ILIt�

:P�[PLULZ�NYPL[HZ�LZ�PTWVY[HU[L�X\L�JVUZ\S[LZ�JVU�\U�WYVMLZPVUHS�L_WLY[V�LU�SHJ[HUJPH�WHYH�X\L�
PKLU[PÄX\L�SH�JH\ZH�̀ �SH�[YH[L��;LUKYm�X\L�YLHSPaHY�\UH�OPZ[VYPH�JSxUPJH�HKLJ\HKH��L_WSVYHY[L�LS�WLJOV�
`�HS�ILIt�`�VIZLY]HY�\UH�[VTH��;L�H`\KHYm�H�TLQVYHY�LS�HNHYYL�KLS�ILIt��VW[PTPaHUKV�SH�WVZ[\YH�

��



V�YLHSPaHUKV�\U�HNHYYL�KPYPNPKV�� SV�X\L�Z\LSL�WYVWVYJPVUHY�\U�HSP]PV� PUTLKPH[V�L� PTWVY[HU[L��,U�
VJHZPVULZ��W\LKL�ZLY�ULJLZHYPH�HKLTmZ�SH�YLHSPaHJP}U�KL�\UH�MYLUV[VTxH��X\L�JVUZPZ[L�LU�LSPTPUHY�
LS�MYLUPSSV�X\L�\UL�SH�SLUN\H�V�LS�SHIPV�PUMLYPVY�H�SH�LUJxH�

:P�[PLULZ�\U�KVSVY�PU[LUZV��SHZ�WLaVULYHZ�W\LKLU�ZLY[L�KL�\[PSPKHK�KL�MVYTH�[YHUZP[VYPH��ZPLTWYL�`�
J\HUKV�SHZ�JVSVX\LZ�JVYYLJ[HTLU[L�`�OHZ[H�X\L�ZL�JVYYPQH�SH�JH\ZH�`�ZL�OH`HU�J\YHKV�SHZ�NYPL[HZ��
,_PZ[LU�KPMLYLU[LZ�[HTH|VZ��WVY�SV�X\L�LZ�PTWVY[HU[L�X\L�LSPQHZ�HX\LSSH�X\L�ZL�HKHW[L�HS�[HTH|V�
KL�[\�WLa}U�`�H�SH�IVJH�KLS�ILIt��,U�JHZV�KL�K\KH�LZ�TLQVY�X\L�VW[LZ�WVY�LS�[HTH|V�TmZ�NYHUKL��
,U�J\HU[V�ZL�OH`HU�YLZ\LS[V�SHZ�NYPL[HZ�LZ�JVU]LUPLU[L�YL[PYHY�SHZ�WLaVULYHZ��KHKV�X\L�H�SH�SHYNH�
W\LKLU�PU[LYMLYPY�LU�[\�WYVK\JJP}U�KL�SLJOL�
:P�SHZ�NYPL[HZ�[HYKHU�LU�J\YHYZL�H�WLZHY�KL�OHILYZL�YLZ\LS[V�SH�JH\ZH�X\L�SHZ�WYV]VJ}��OH`�X\L�
ZVZWLJOHY�\UH�ZVIYLPUMLJJP}U�IHJ[LYPHUH�`�W\LKL�ZLY�ULJLZHYPH� SH�HWSPJHJP}U�KL�\UH�WVTHKH�
HU[PIP}[PJH� [YHZ� SH� [VTH��,Z[V� SV�KLJPKPYm�LS�WYVMLZPVUHS� ZHUP[HYPV�L_WLY[V�LU� SHJ[HUJPH��,U� [VKV�
JHZV�� HU[LZ� KL� SH� [VTH� JVU]PLUL� YL[PYHY� SVZ� YLZ[VZ� JVU� \UH� NHZH� LTWHWHKH� LU� HN\H� V� Z\LYV�
ÄZPVS}NPJV�HWSPJHKH�K\YHU[L�\UVZ�TPU\[VZ�ZVIYL�LS�WLa}U�
;LU�LU�J\LU[H�X\L�K\YHU[L�SH�SHJ[HUJPH�SHZ�WLX\L|HZ�NSmUK\SHZ�X\L�LZ[mU�LU�SH�HYLVSH�WYVWVYJPVUHU�
OPKYH[HJP}U�HS�WLa}U��WVY�SV�X\L�UV�LZ�YLJVTLUKHISL�X\L�[L�SH]LZ�SVZ�WLaVULZ�HU[LZ�`�KLZW�LZ�
KL�SHZ�[VTHZ�WHYH�L]P[HY�YL[PYHY�LZ[H�WYV[LJJP}U�UH[\YHS��3H�K\JOH�LZ�Z\ÄJPLU[L�WHYH�\UH�OPNPLUL�
HKLJ\HKH�

4HZ[P[PZ�

:P�UV[HZ�KVSVY�`�LUYVQLJPTPLU[V�LU�HSN\UH�WHY[L�KLS�WLJOV��HJVTWH|HKV�V�UV�KL�ÄLIYL�`�THSLZ[HY�
NLULYHS�� W\LKLZ� LZ[HY� KLZHYYVSSHUKV� \UH�THZ[P[PZ��+LILZ� ZHILY� X\L� SH�THZ[P[PZ� UV� ZPLTWYL� LZ�
PUMLJJPVZH�`�X\L�W\LKL�ZLY�ZPTWSLTLU[L�SH�JVUZLJ\LUJPH�KL�\UH�PUÅHTHJP}U�KL�\UH�aVUH�KL�SH�
THTH�WVY�\U�]HJPHKV�PUJVTWSL[V��7VY�LZV�HU[L�SH�ZVZWLJOH�KL�\UH�THZ[P[PZ�LZ�T\`�PTWVY[HU[L�
JVU[PU\HY�JVU�SH�SHJ[HUJPH�H\TLU[HUKV�SH�MYLJ\LUJPH�KL�SHZ�[VTHZ��V�ZP�LZ[V�[L�WYVK\JL�KLTHZPHKV�
KVSVY��]HJPHUKV�LS�WLJOV�JVU�ZHJHSLJOLZ��*VU]PLUL�X\L�[L�HZLN\YLZ�KL�X\L�LS�WLJOV�HMLJ[HKV�ZL�
]HJxH�HKLJ\HKHTLU[L��YLJ\YYPLUKV�HS�ZHJHSLJOLZ�V�H�SH�L_[YHJJP}U�THU\HS�ZP�SV�JYLLZ�ULJLZHYPV��
7HYH�HSP]PHY�SHZ�TVSLZ[PHZ�W\LKLZ�HWSPJHY[L�MYxV�LU[YL�SHZ�[VTHZ�`�[VTHY�PI\WYVMLUV�WVY�Z\Z�LMLJ[VZ�

��



HU[PPUÅHTH[VYPVZ��/HJLY�JVU[HJ[V�WPLS�JVU�WPLS�V�WVULY[L�JHSVY�SVJHS��\UVZ�TPU\[VZ�HU[LZ�KL�SHZ�
[VTHZ��MHJPSP[HYm�SH�ZHSPKH�KL�SH�SLJOL�

:P�JVU�[VKHZ�LZ[HZ�TLKPKHZ�UV�VIZLY]HZ�\UH�JSHYH�TLQVYxH�LU����V����OVYHZ�V�ZP�LS�KVSVY�LU�SH�
THTH� ZL� HJVTWH|H� KL� ÄLIYL�� KL�THSLZ[HY� NLULYHS�� LZJHSVMYxVZ�� KVSVYLZ�T\ZJ\SHYLZ�� L[J��� LZ�
ULJLZHYPH�\UH�]HSVYHJP}U�TtKPJH��`H�X\L�SH�THZ[P[PZ�W\LKL�ZLY�PUMLJJPVZH�`�HKLTmZ�YLX\LYPY�\U�
[YH[HTPLU[V�HU[PIP}[PJV��,U�UPUN�U�JHZV�LZ[HYm�PUKPJHKV�Z\ZWLUKLY�SH�SHJ[HUJPH��WVY�LS�JVU[YHYPV��
LS�THU[LULYSH�`�H\TLU[HY�SH�MYLJ\LUJPH�KL�SHZ�[VTHZ�MH]VYLJL�SH�J\YHJP}U�KL�SH�THZ[P[PZ�`�WYL]PLUL�
\UH�JVTWSPJHJP}U�PTWVY[HU[L��X\L�LZ�LS�HIZJLZV�THTHYPV�

(\UX\L�Z\MYPY�\UH�THZ[P[PZ�W\LKL�YLZ\S[HY�K\YV�̀ �HKLTmZ��LU�T\JOHZ�VJHZPVULZ�LZ[m�WYLJLKPKH�KL�
V[YVZ�WYVISLTHZ�JVU�SH�SHJ[HUJPH��KLILZ�KL�ZHILY�X\L�JVU�LS�[YH[HTPLU[V�HKLJ\HKV�UV[HYmZ�\UH�
NYHU�TLQVYxH�LU����OVYHZ��5V�[L�KLZHUPTLZ��7\LKL�ZLY[L�KL�H`\KH�LS�JVUZ\S[HY�JVU�\U�WYVMLZPVUHS�
L_WLY[V�LU�SHJ[HUJPH�X\L�KPHNUVZ[PX\L�SH�JH\ZH�`�[L�H`\KL�H�L]P[HY�YLJHxKHZ�`�JVTWSPJHJPVULZ�

+PMPJ\S[HKLZ�WVY�LS�[HTH|V�`�SH�MVYTH�KLS�WLJOV�`�SVZ�WLaVULZ

,S�[HTH|V�`�SH�MVYTH�KLS�WLJOV�`�KL�SVZ�WLaVULZ�UV�[PLUL�WVY�X\t�ZLY�\U�TV[P]V�KL�WYLVJ\WHJP}U��
H� TLUVZ� X\L� [\� ILIt� [LUNH� KPÄJ\S[HKLZ� WHYH� OHJLY� \U� HNHYYL� HKLJ\HKV�� ,U� LZL� JHZV� SVZ�
WYVMLZPVUHSLZ�[L�H`\KHYmU�H�LUJVU[YHY�\UH�WVZ[\YH�J}TVKH�X\L�MH]VYLaJH�LS�HNHYYL�

3H�MVYTH�`�[HTH|V�KLS�WLJOV�KLILU�ZLY�[LUPKHZ�LU�J\LU[H�WHYH�HKVW[HY�\UH�WVZ[\YH�LU�SH�X\L�SH�
IVJH�`�SH�JHILaH�KLS�ILIt�LZ[tU�HSPULHKHZ�JVU�LS�LQL�KLS�WLJOV�`�WLa}U�KL�Z\�THKYL��[HS�`�JVTV�
ZL�T\LZ[YH�LU�SHZ�ZPN\PLU[LZ�ÄN\YHZ�

� 



3VZ�WLaVULZ�WSHUVZ�UV�Z\LSLU�ZLY�\U�WYVISLTH�KHKV�X\L�WHYH�THTHY�KL�MVYTH�LÄJHa�LS�ILIt�
KLIL� PU[YVK\JPY� LU� SH� IVJH� UV� Z}SV� LS� WLa}U�� ZPUV� \UH� WHY[L� PTWVY[HU[L� KL� SH� HYLVSH�� 7\LKLZ�
MHJPSP[HY�LS�HNHYYL�ZP�HU[LZ�KL�SH�[VTH�LZ[PT\SHZ�THU\HSTLU[L�LS�WLa}U�WHYH�X\L�ZVIYLZHSNH�\U�
WVJV�TmZ�

3VZ� WLaVULZ� PU]LY[PKVZ� Z\LSLU� KLILYZL� H� \UVZ� JVUK\J[VZ� NHSHJ[}MVYVZ� JVY[VZ�� X\L� ZVU� SVZ�
JVUK\J[VZ�X\L�[YHUZWVY[HU�SH�SLJOL�KL�SVZ�S}I\SVZ�THTHYPVZ�HS�WLa}U��,Z[H�ZP[\HJP}U�TLQVYH�[YHZ�
\U�WLYPVKV�KL�SHJ[HUJPH��3HZ�WYPTLYHZ�[VTHZ�W\LKLU�ZLY�KVSVYVZHZ�KLIPKV�HS�LZ[PYHTPLU[V�X\L�SH�
Z\JJP}U�WYV]VJH�ZVIYL�KPJOVZ�JVUK\J[VZ��:L�OH�JVTWYVIHKV�X\L�UV�YLZ\S[H��[PS�SH�YLHSPaHJP}U�KL�
LQLYJPJPVZ�KL�LZ[PYHTPLU[V�KL�SVZ�WLaVULZ�K\YHU[L�LS�LTIHYHaV�UP�LS�\ZV�KL�LZJ\KVZ�WYLUH[HSLZ��
,Z[VZ��S[PTVZ�ZVU�\UVZ�LZJ\KVZ�WSmZ[PJVZ�X\L� [PLULU�\U�HYV� PU[LYPVY�WLX\L|V�X\L�LQLYJL�\UH�
WYLZP}U�Z\H]L�WHYH�MHJPSP[HY�SH�ZHSPKH�KLS�WLa}U�

:P� [PLULZ�WLaVULZ� PU]LY[PKVZ�[L�W\LKL�H`\KHY� [YH[HY�KL�L_[YHLY�LS�WLa}U�JVU�\UH� QLYPUNH�V�JVU�
LS�ZHJHSLJOLZ��V�IPLU�LZ[PT\SHYSV� YV[mUKVSV�V�TVQmUKVSV�JVU�HN\H� MYxH� Q\Z[V�HU[LZ�KL� SH� [VTH��
,S�JVU[HJ[V�WPLS�JVU�WPLS�� SH�WVZ[\YH�KL�JYPHUaH�IPVS}NPJH��`�LS�HNHYYL�KPYPNPKV�W\LKLU�[HTIPtU�
H`\KHY[L�
3HZ�WLaVULYHZ�W\LKLU�YLZ\S[HY[L�T\`��[PSLZ�ZP�JVU�SHZ�TLKPKHZ�HU[LYPVYLZ�LS�ILIt�UV�JVUZPN\L�
\U�I\LU�HNHYYL��*VU�SHZ�[VTHZ�SVZ�JVUK\J[VZ�ZL�PYmU�LSVUNHUKV�`�KLZHWHYLJLYm�LS�KVSVY��:P�[\Z�

��
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WLaVULZ�ZVU�NYHUKLZ�WHYH�SH�IVJH�KLS�ILIt�OHZ[H�X\L�Z\�JYLJPTPLU[V�SL�WLYTP[H�JVUZLN\PY�\U�
HNHYYL�HKLJ\HKV�W\LKL�ZLY�ULJLZHYPV�X\L�[L�L_[YHPNHZ�SH�SLJOL�JVU�ZHJHSLJOLZ�̀ �ZL�SH�HKTPUPZ[YLZ��
;HTIPtU�W\LKLZ�WYVIHY�LS�\ZV�KL�WLaVULYHZ��[LUPLUKV�LU�J\LU[H�X\L�Z}SV�LU[YHYm�WHY[L�KLS�WLa}U�
V�X\L�LZ[HYm�T\`�JVTWYPTPKV� �̀�WVY�SV�[HU[V��LS�]HJPHKV�KLS�WLJOV�UV�ZLYm�HKLJ\HKV��,U�LZ[L�
JHZV��[YHZ�SH�[VTH�ZLYm�JVU]LUPLU[L�X\L�JVTWSL[LZ�LS�]HJPHKV�JVU�L_[YHJJP}U��

7VJH�WYVK\JJP}U�KL�SLJOL�V�OPWVNHSHJ[PH

:LN\YHTLU[L��LU�HSN\UH�VJHZP}U��OHZ�K\KHKV�KL�[\�JHWHJPKHK�WHYH�WYVK\JPY�[VKH�SH�SLJOL�X\L�[\�
ILIt�ULJLZP[H��V�HSN\UH�WLYZVUH�KL�[\�LU[VYUV�[L�OH�OLJOV�K\KHY��,Z�PTWVY[HU[L�X\L�ZLWHZ�X\L�SH�
TH`VYxH�KL�SHZ�T\QLYLZ�ZVU�JHWHJLZ�KL�WYVK\JPY�[VKH�SH�SLJOL�ULJLZHYPH��ZP�VMYLJLU�LS�WLJOV�JVU�
MYLJ\LUJPH�`�UV�L_PZ[LU�WYVISLTHZ�JVU�LS�HNHYYL�KLS�ILIt�X\L�KPÄJ\S[LU�Z\�]HJPHKV�

:P�[\�ILIt�OHJL�[VTHZ�MYLJ\LU[LZ��UV�ZPLU[LZ�KVSVY�HS�HNHYYL�UP�K\YHU[L�SH�[VTH��X\LKH�ZH[PZMLJOV�
`�YLSHQHKV��Z\LS[H�LZWVU[mULHTLU[L�LS�WLa}U��TVQH�`�LUZ\JPH�WH|HSLZ��LZ[m�[VTHUKV�Z\ÄJPLU[L�
SLJOL��:P��WVY�LS�JVU[YHYPV�� [PLULZ�NYPL[HZ�V�KVSVY��aVUHZ� PUK\YHKHZ�LU�LS�WLJOV��LS�ILIt�THTH�
PUX\PL[V�V�ZL�K\LYTL�LU�SHZ�[VTHZ�`�¸LZ[m�[VKV�LS�KxH�JVSNHKV�HS�WLJOV¹��W\LKL�UV�LZ[HY�[VTHUKV�
[VKH� SH� SLJOL�X\L�ULJLZP[H��,U�LZ[L�JHZV�LZ�ULJLZHYPV�JVU[YVSHY�Z\�J\Y]H�KL�WLZV�`�]HSVYHY� SH�
SHJ[HUJPH�WHYH�WVKLY�PKLU[PÄJHY�SH�JH\ZH�KL�\UH�WVZPISL�OPWVNHSHJ[PH�

,_PZ[LU� T�S[PWSLZ� JH\ZHZ� KL� LZJHZH� WYVK\JJP}U� KL� SLJOL�� 5PUN\UH� KL� LSSHZ� ZL� ZVS\JPVUH�
HKTPUPZ[YHUKV�L_JS\ZP]HTLU[L�Z\WSLTLU[VZ�KL�M}YT\SH��,Z[VZ�Z\WSLTLU[VZ�W\LKLU�ZLY�ULJLZHYPVZ�
[YHUZP[VYPHTLU[L��WLYV�KLILU�PY�HJVTWH|HKVZ�KL�SHZ�TLKPKHZ�HKLJ\HKHZ�WHYH�JVYYLNPY��SH�JH\ZH�KL�
SH�LZJHZH�WYVK\JJP}U�KL�SLJOL��`H�X\L�ZP�UV��HNYH]HYmU�SH�ZP[\HJP}U�`�JVUK\JPYmU�HS�KLZ[L[L�
*VU]PLUL�X\L�ZLWHZ�X\L�SV�X\L�THU[PLUL�SH�WYVK\JJP}U�KL�SLJOL�LZ�SH�LZ[PT\SHJP}U�X\L�YLHSPaH�
SH�Z\JJP}U�KL�[\�ILIt�V�KLS�ZHJHSLJOLZ�`�LS�]HJPHKV�HKLJ\HKV�KLS�WLJOV��,U�SH�NYHU�TH`VYxH�KL�
SVZ�JHZVZ�SH�OPWVNHSHJ[PH�LZ�KLIPKH�H�LZJHZH�LZ[PT\SHJP}U�WVY�[VTHZ�WVJV�MYLJ\LU[LZ��SPTP[HY�Z\�
K\YHJP}U��VMYLJLY�\U�ZVSV�WLJOV�LU�JHKH�[VTH�`�WVY�KPÄJ\S[HKLZ�LU�LS�HNHYYL�X\L�JVUK\JLU�H�\U�
]HJPHKV�PUHKLJ\HKV��3VZ�WYVISLTHZ�LU�LS�HNHYYL�W\LKLU�LZ[HY�VJHZPVUHKVZ�WVY�SHZ�WVZ[\YHZ�LU�SHZ�
X\L�ZL�VMYLJL�LS�WLJOV�V�WVY�KPÄJ\S[HKLZ�WYVWPHZ�KLS�ILIt��JVTV�\U�MYLUPSSV�JVY[V��PUTHK\YLa��L[J��

��



9HYHTLU[L��SH�OPWVNHSHJ[PH�LZ�KLIPKH�H�V[YVZ�WYVISLTHZ�TtKPJVZ�X\L�W\LKLU�ZLY�PKLU[PÄJHKVZ�`�
[YH[HKVZ��,U�HSN\UVZ�KL�LZ[VZ�JHZVZ�W\LKL�ZLY�ULJLZHYPV�YLJ\YYPY�H�\UH�SHJ[HUJPH�TP_[H�

0UKLWLUKPLU[LTLU[L�KL�SH�JH\ZH�KL�SH�OPWVNHSHJ[PH��SHZ�WYPTLYHZ�TLKPKHZ�H�[VTHY�ZLYmU�H\TLU[HY�
SH� MYLJ\LUJPH�KL� SHZ� [VTHZ�`�VMYLJLY�HTIVZ�WLJOVZ�LU�JHKH�\UH�KL�LSSHZ��JVTWYPTPY�LS�WLJOV�
K\YHU[L� SH� Z\JJP}U� WHYH� MHJPSP[HY� SH� ZHSPKH� KL� SH� SLJOL�� WLYTP[PY� X\L� ZLH� LS� ILIt� LS� X\L� Z\LS[L�
LZWVU[mULHTLU[L�LS�WLa}U�`�JVTWSL[HY��ZP�LZ�ULJLZHYPV�LS�]HJPHKV�TLKPHU[L�SH�L_[YHJJP}U�THU\HS�
V� JVU� ZHJHSLJOLZ��6MYLJL� H� [\� ILIt� KLZW\tZ� KL� \UH� [VTH� SH� SLJOL� L_[YHxKH� `� JVUZ\S[H� H� \U�
WYVMLZPVUHS��:P�JVU�LZ[HZ�TLKPKHZ�UV�H\TLU[H�SH�WYVK\JJP}U�KL�SLJOL�`�ZPN\L�ZPLUKV�ULJLZHYPH�
SH�Z\WSLTLU[HJP}U�JVU�M}YT\SH�LZ�YLJVTLUKHISL�JVUZ\S[HY�H�\U�WYVMLZPVUHS�L_WLY[V�LU�SHJ[HUJPH��
8\PamZ� ZLWHZ� X\L� [HTIPtU� L_PZ[LU� TLKPJHTLU[VZ� WHYH� PUJYLTLU[HY� SH� WYVK\JJP}U� KL� SLJOL��
SSHTHKVZ�NHSHJ[VNVNVZ��,Z[VZ�MmYTHJVZ�KLILU�ZLY�ZPLTWYL�PUKPJHKVZ�WVY�\U�WYVMLZPVUHS�TtKPJV��
KLZW�LZ�KL�OHILY�PU]LZ[PNHKV�[VKHZ�SHZ�WVZPISLZ�JH\ZHZ�KL�OPWVNHSHJ[PH��:P�ZVU�ULJLZHYPVZ�ZL�
\[PSPaHYmU�Q\U[V�JVU�SHZ�TLKPKHZ�WHYH�H\TLU[HY�SH�WYVK\JJP}U�KL�SLJOL�HYYPIH�PUKPJHKHZ��
��

7YVISLTHZ�LU�LS�YLJPtU�UHJPKV�`�SHJ[HU[L�

(SN\UVZ�YLJPtU�UHJPKVZ�LZ[mU�T\`�HKVYTPSHKVZ�K\YHU[L�SVZ�WYPTLYVZ�KxHZ�`�UV�ZL�KLZWPLY[HU�WHYH�
THTHY��*VU]PLUL�X\L�SL�KLZWPLY[LZ�WHYH�X\L�OHNH�HS�TLUVZ���[VTHZ�HS�KxH��7Y\LIH�H�WVULYSV�LU�
JVU[HJ[V�WPLS�JVU�WPLS��H�THZHQLHY�Z\Z�WPLZ��H�JHTIPHYSL�LS�WH|HS�V�H�KLZU\KHYSL��`�ZP�LZ�ULJLZHYPV��
H`�KHSL�H�LUNHUJOHYZL�HS�WLJOV�

6[YVZ� YLJPtU� UHJPKVZ� THTHU� JVU� MYLJ\LUJPH� WLYV� UV� Z\JJPVUHU� KL� MVYTH� LMLJ[P]H� `� Z\LSLU�
KVYTPYZL�LU�LS�WLJOV��7\LKLZ�H`\KHYSL�JVTWYPTPLUKV�LS�WLJOV�TPLU[YHZ�Z\JJPVUH�WHYH�MHJPSP[HY�SH�
ZHSPKH�KL�SH�SLJOL�`�YLSHQHUKV�SH�JVTWYLZP}U�K\YHU[L�SHZ�WH\ZHZ�

/HZ[H�X\L�[\�ILIt�OHNH�[VTHZ�LÄJHJLZ�LZ�YLJVTLUKHISL�X\L�[L�L_[YHPNHZ�SH�SLJOL�V�LS�JHSVZ[YV��
WHYH�LZ[PT\SHY�SH�WYVK\JJP}U�`�VMYLJtYZLSV�JVU�\UH�J\JOHYP[H��]HZP[V��QLYPUNH�V�[L[PUH�

��



3VZ�SHJ[HU[LZ�JVU�MYLUPSSV�JVY[V�W\LKLU�[LULY�KPÄJ\S[HK�JVU�LS�HNHYYL�`�WYVK\JPY�KVSVY�K\YHU[L�SH�
[VTH��,Z[H�KPÄJ\S[HK�W\LKL�JVTWLUZHYZL�ZP�ZL�SLZ�H`\KH�H�JVUZLN\PY�\U�HNHYYL�WYVM\UKV��JVU�SV�
X\L�KPZTPU\`L�SH�JVTWYLZP}U�KLS�WLa}U�`�LS�KVSVY��(KLTmZ�W\LKLU�ULJLZP[HY�TmZ�[PLTWV�WHYH�
THTHY�`�W\LKLZ�H`\KHYSL�JVTWYPTPLUKV�LS�WLJOV�K\YHU[L�SH�Z\JJP}U��,U�HSN\UVZ�JHZVZ�W\LKL�
ZLY�ULJLZHYPH�SH�JVYYLJJP}U�X\PY�YNPJH�

��



����¦,Z��[PS�ZHILY�J}TV�L_[YHLYTL�SH�SLJOL&�¦*}TV�KLIV�OHJLYSV&�
<UH�]La�L_[YHPKH��¦J}TV�KLIV�JVUZLY]HYSH&

:HILY�J}TV�L_[YHLY�SH�SLJOL�W\LKL�YLZ\S[HY[L�T\`��[PS�LU�T\JOHZ�ZP[\HJPVULZ!�ZP�[PLULZ�PUN\YNP[HJP}U�
V�KVSVY�PU[LUZV�X\L�[L�PTWPKL�VMYLJLY�LS�WLJOV��ZP�KLZLHZ�PUJYLTLU[HY�SH�WYVK\JJP}U�KL�SLJOL�V�
HSTHJLUHYSH�V�ZP�LZ�ULJLZHYPV�ZLWHYHY[L�KLS�ILIt�WVY�J\HSX\PLY�TV[P]V�
+LILZ� ZHILY� X\L� L_[YHLY[L� SH� SLJOL� UV� LZ� SH� MVYTH�KL� JVUVJLY� SH� JHU[PKHK�X\L�WYVK\JLZ�� `H�
X\L� LS� ]VS\TLU�X\L� L_[YHPNHZ� UV� LZ� LX\PWHYHISL� HS� X\L� L_[YHL� [\� ILIt�� ,S� ]VS\TLU� VI[LUPKV�
TLKPHU[L�L_[YHJJP}U�THU\HS�V�JVU�ZHJHSLJOLZ�LZ[m�JVUKPJPVUHKV�WVY� SH� [tJUPJH�X\L�LTWSLLZ��
WVY�[\�L_WLYPLUJPH�JVU�LSSH��WVY�LS�[PWV�KL�ZHJHSLJOLZ��WVY�J}TV�[L�LUJ\LU[YLZ�LU�LZL�TVTLU[V¯�

(U[LZ�KL�JVTLUaHY�H�L_[YHLY[L�SH�SLJOL�[L�YLJVTLUKHTVZ!
��+PZWVULY�KL�\U�S\NHY�KVUKL�[L�LUJ\LU[YLZ�H�N\Z[V��YLSHQHKH�`�ZPU�WYPZHZ�
��3H]HY[L�SHZ�THUVZ�

7HYH�LZ[PT\SHY�SH�ZHSPKH�KL�SH�SLJOL!
���9LHSPaH�SH�L_[YHJJP}U�JLYJH�KL�[\�ILIt�V�WPLUZH�LU�tS�
���4HZHQLH� [VKV�LS�WLJOV��\ZHUKV�\U�TV]PTPLU[V�JPYJ\SHY�JVU� SVZ�KLKVZ�LU�\U�TPZTV�W\U[V��
ZPU�KLZSPaHYSVZ�ZVIYL�SH�WPLS��[YH[HUKV�KL�KPYPNPY�SH�SLJOL�OHJPH�SH�HYLVSH�`�LS�WLa}U�H�TLKPKH�X\L�
ZL�THZHQLH��,TWPLaH�LU�LS�JVU[VYUV�L_[LYUV�KLS�WLJOV�`�]L[L�JHTIPHUKV�SH�aVUH�HJLYJmUKV[L�
WYVNYLZP]HTLU[L�H�SH�HYLVSH�
���+LZSPaH�SVZ�KLKVZ�Z\H]LTLU[L�KLZKL�SH�PUZLYJP}U�KLS�WLJOV�OHJPH�LS�WLa}U�
���:HJ\KL�Z\H]LTLU[L�HTIVZ�WLJOVZ�PUJSPUmUKV[L�OHJPH�KLSHU[L�
3H�L_[YHJJP}U�SH�W\LKLZ�OHJLY�KL�MVYTH�THU\HS�V�JVU�ZHJHSLJOLZ��,ZJVNL�LS�Tt[VKV�X\L�WYLÄLYHZ�
LU�JHKH�TVTLU[V�

��
4(:(1,(9� � � � � � � � � � � � � � � -96;(9� � � � � � � � � � � � � � � � � � � � � :(*<+09



7HYH� SH� L_[YHJJP}U� JVU� ZHJHSLJOLZ� W\LKLZ� \ZHY� \U� ZHJHSLJOLZ�THU\HS� V� LStJ[YPJV�� ,_PZ[LU�
KPMLYLU[LZ�[HTH|VZ�KL�JVWH�`�LZ� PTWVY[HU[L�LSLNPY�LS�X\L�TLQVY�ZL�HKHW[L�H�[\�WLJOV��;LU�LU�
J\LU[H�X\L�SH�L_[YHJJP}U�UV�KLIL�ZLY�KVSVYVZH�`�LS�WLa}U�UV�KLIL�YVaHY�JVU[YH�SHZ�WHYLKLZ�KLS�
LTI\KV�K\YHU[L�LS�IVTILV��*VTV�`H�OLTVZ�JVTLU[HKV�� SH�JHU[PKHK�KL� SLJOL�X\L�VI[LUNHZ�
]H� H� KLWLUKLY� KL�T\JOVZ� MHJ[VYLZ�� 7\LKL� X\L� HS� WYPUJPWPV� ZVSV� L_[YHPNHZ� \UHZ� NV[HZ��5V� [L�
KLZHUPTLZ��`�YLJ\LYKH�X\L�LZV�UV�YLÅLQH�SH�JHU[PKHK�KL�SLJOL�X\L�WYVK\JLZ��`�JVU�SHZ�Z\JLZP]HZ�
L_[YHJJPVULZ�PYmZ�VI[LUPLUKV�TH`VYLZ�]VS�TLULZ�

:P�\[PSPaHZ�\U�L_[YHJ[VY�THU\HS��JVSVJH�SH�JVWH�KLS�[HTH|V�HKLJ\HKV�̀ �JVTPLUaH�JVU�L_[YHJJPVULZ�
JVY[HZ�`�YmWPKHZ��*\HUKV�]LHZ�HSNV�KL�SLJOL��YLHSPaH�HZWPYHJPVULZ�TmZ�SHYNHZ�`�SLU[HZ��ZPLTWYL�
ZPU�WYVK\JPY�KVSVY�
*VU� \U� L_[YHJ[VY� LStJ[YPJV�� LTWPLaH� JVU� \U� UP]LS� KL� HZWPYHJP}U� IHQV�� WHYH� PY� H\TLU[mUKVSV�
NYHK\HSTLU[L�OHZ[H�LS�Tm_PTV�]HJxV�LU�X\L�[L�LUJ\LU[YLZ�J}TVKH�`�SH�SLJOL�Å\`H�SPIYLTLU[L��
ZPLTWYL�ZPU�KVSVY�

3H�L_[YHJJP}U�ZL�YLHSPaH�HS[LYUHUKV�HTIVZ�WLJOVZ��H�TLUVZ�X\L�\[PSPJLZ�\U�ZHJHSLJOLZ�LStJ[YPJV�
KVISL��*\HUKV�UV[LZ�X\L�LS�NV[LV�KL�\U�WLJOV�KPZTPU\`L��LZ[PT\SH�LS�V[YV�WLJOV�L�PUPJPH�\UH�
U\L]H� L_[YHJJP}U� LU� tS�� 9LWP[L� LS�TPZTV� WYVJLZV�� \UHZ� KVZ� V� [YLZ� ]LJLZ� LU� JHKH� WLJOV�� ,S�
WYVJLKPTPLU[V�JVTWSL[V�K\YH�\UVZ����TPU��

*VU�SVZ�ZHJHSLJOLZ�IPSH[LYHSLZ�ZL�YLHSPaH�LS�TPZTV�WYVJLZV��WLYV�LU�HTIVZ�WLJOVZ�H�SH�]La�WVY�SV�
X\L�ZVU�TmZ�LMLJ[P]VZ�`�YLX\PLYLU�TLUVZ�[PLTWV�
:P� JVTWYPTLZ� LS� WLJOV� K\YHU[L� SH� L_[YHJJP}U�� `� ZP� JVTWSL[HZ� LS� ]HJPHKV� KLS� ZHJHSLJOLZ� JVU�
L_[YHJJP}U�THU\HS��W\LKLZ�VI[LULY�TmZ�SLJOL�L�PUJYLTLU[HY�[\�WYVK\JJP}U�

7HYH�SH�L_[YHJJP}U�THU\HS��\UH�]La�LZ[PT\SHKH�SH�IHQHKH�KL�SH�SLJOL!
��4HZHQLH�SVZ�WLJOVZ��
��,_WYPTL�V�IVTILH�JHKH�WLJOV�HSYLKLKVY�KL�����TPU\[VZ�
��4HZHQLH�SVZ�WLJOVZ�
��,_WYPTL�JHKH�WLJOV�V[YVZ�����TPU\[VZ�
��4HZHQLHY�U\L]HTLU[L�SVZ�WLJOVZ��
��=\LS]L�H�L_WYPTPY�JHKH�WLJOV�����TPU\[VZ��

��



:P�VW[HZ�WVY�SH�L_[YHJJP}U�THU\HS��JVSVJH�LS�W\SNHY�`�SVZ�KLKVZ�xUKPJL�`�TLKPV�MVYTHUKV�\UH�¸*¹�
H�\UVZ�[YLZ�V�J\H[YV�JLU[xTL[YVZ�WVY�KL[YmZ�KLS�WLa}U��L]P[HUKV�X\L�LS�WLJOV�KLZJHUZL�ZVIYL�SH�
THUV��:L�LTW\QHU�SVZ�KLKVZ�OHJPH�H[YmZ��OHJPH�SHZ�JVZ[PSSHZ���ZPU�ZLWHYHYSVZ� �̀�H�JVU[PU\HJP}U��ZL�
Y\LKHU�SVZ�KLKVZ�`�LS�W\SNHY�OHJPH�LS�WLa}U��=L[L�YV[HUKV�SH�WVZPJP}U�KL�SVZ�KLKVZ�WHYH�]HJPHY�
V[YHZ�WHY[LZ�KLS�WLJOV�

,Z[L�WYVJLZV��JVSVJHY�SVZ�KLKVZ��LTW\QHY�OHJPH�KLU[YV��YVKHY��ZL�YLWP[L�LU�HTIVZ�WLJOVZ�`�K\YH�
HWYV_PTHKHTLU[L����V����TPU\[VZ��:P�OHJLZ�SH�L_[YHJJP}U�LU�HTIVZ�WLJOVZ�H�SH�]La�LTWSLHYmZ�
TLUVZ�[PLTWV�

9LHSPaH�SH�L_[YHJJP}U�JVU�KLSPJHKLaH��L]P[HUKV�THUPVIYHZ�X\L�KH|LU�LS�WLJOV�V�LS�WLa}U�

,U�[VKVZ�SVZ�JHZVZ��PUKLWLUKPLU[LTLU[L�KLS�Tt[VKV�KL�L_[YHJJP}U�X\L�LSPQHZ��LZ�YLJVTLUKHISL�
X\L�JVTWYPTHZ�LS�WLJOV�K\YHU[L�SH�L_[YHJJP}U�WHYH�H\TLU[HY�SH�LÄJHJPH��`�ZP�\ZHZ�\U�ZHJHSLJOLZ�
LZ�JVU]LUPLU[L�JVTWSL[HY�SH�L_[YHJJP}U�JVU�\U�]HJPHKV�THU\HS��)\ZJH�HZLZVYHTPLU[V�WHYH�LSLNPY�
LS�ZHJHSLJOLZ�TmZ�HKLJ\HKV�WHYH�[P�

��



4HU[LUPTPLU[V�`�JVUZLY]HJP}U�KL�SH�SLJOL�TH[LYUH

,Z�T\`�PTWVY[HU[L�X\L�WYLZ[LZ�H[LUJP}U�H�SH�OPNPLUL�LU�SH�THUPW\SHJP}U�KL�[\�SLJOL��SH]mUKV[L�SHZ�
THUVZ�`�\[PSPaHUKV�YLJPWPLU[LZ�HKLJ\HKVZ�
:P� UV� ]HZ� H� \[PSPaHY� SH� SLJOL� PUTLKPH[HTLU[L��Tt[LSH� LU� \U� MYPNVYxÄJV� V� UL]LYH� WVY[m[PS� [YHZ� SH�
L_[YHJJP}U��(\UX\L�W\LKL�JVUZLY]HYZL�LU�MYPNVYxÄJV�K\YHU[L�KxHZ��ZP�UV�SH�]HZ�H�VMYLJLY�HS�ILIt�
LU�SHZ�ZPN\PLU[LZ����OVYHZ�LZ�WYLMLYPISL�JVUNLSHYSH��(\UX\L�JVUZLY]HKH�LU�UL]LYH�LZ�HW[H�WHYH�LS�
JVUZ\TV�K\YHU[L�KxHZ��]H�WLYKPLUKV�WYVWPLKHKLZ�JVUMVYTL�[YHUZJ\YYL�LS�[PLTWV�
:P�[YHZ�\UH�[VTH�[\�ILIt�UV�ZL�[LYTPUH�[VKH�SH�SLJOL��SV�PKLHS�LZ�KLZLJOHYSH��:P�OHZ�JHSJ\SHKV�THS�̀ �
ZVIYH�T\JOH�SLJOL��WLZL�H�UV�ZLY�SV�TLQVY��W\LKLZ�N\HYKHYSH�LU�LS�MYPNVYxÄJV�̀ �]VS]LY�H�VMYLJtYZLSH�
LU�\UH�V�KVZ�OVYHZ��:P�UV�W\LKLZ�N\HYKHY�SH�SLJOL�LU�MYPV��UV�ZL�SH�]\LS]HZ�H�VMYLJLY�TmZ�HSSm�KL�
TLKPH�OVYH�

(STHJLUHTPLU[V�KL�SH�SLJOL�TH[LYUH�

��7HYH�HSTHJLUHY�[\�SLJOL�W\LKLZ�\[PSPaHY�J\HSX\PLY�YLJPWPLU[L�HW[V�WHYH�\ZV�HSPTLU[PJPV��LU]HZLZ�
KL�WSmZ[PJV�K\YV��]PKYPV�V�IVSZHZ�LZWLJxÄJHZ�WHYH�SLJOL�TH[LYUH���,U�JHZV�KL�LSLNPY�LZ[HZ�IVSZHZ��
LZ�YLJVTLUKHISL�WYV[LNLYSHZ�KL�SH�YV[\YH��JVSVJmUKVSH�LU�LS�JVUNLSHKVY�KLU[YV�KL�\U�YLJPWPLU[L��
,Z� JVU]LUPLU[L� JVSVJHYSH� LU� SH� WHY[L� JLU[YHS� [YHZLYH� KLS� MYPNVYxÄJV� V� JVUNLSHKVY�� KVUKL� SH�
[LTWLYH[\YH�LZ�TmZ�JVUZ[HU[L�

��9LJ\LYKH�WVULY�SH�MLJOH�HU[LZ�KL�Z\�HSTHJLUHTPLU[V�
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