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(ERW�XSYW�PIW�GEW��PI�GLSM\�HI�PE�TIVWSRRI
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HSMX�WI�GSRGMPMIV�EZIG�GIVXEMRIW�GSRXVEMRXIW�PMrIW�
l�P¬YVKIRGI��P¬SVKERMWEXMSR�HY�WIVZMGI�
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8SYW�PIW�rXEFPMWWIQIRXW�HI�WERXr�HSMZIRX�
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TIVWSRRIEY\�WSMRWVIUYMW�TEV�WSR�rXEX�HI�WERXr�
%YGYRI�TIVWSRRI�RI�HSMX�tXVI�P¬SFNIX�
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HI�WSR�SVMKMRI��HI�WSR�WI\I��HI�WE�WMXYEXMSR�
HI�JEQMPPI��HI�WIW�STMRMSRW�TSPMXMUYIW��HI�WE�VIPMKMSR�
HI�WE�VEGI�SY�HI�WIW�GEVEGXrVMWXMUYIW�KrRrXMUYIW�
0IW�rXEFPMWWIQIRXW�TVIRRIRX�XSYXIW�PIW�HMWTSWMXMSRW
RrGIWWEMVIW�TSYV�UYI�PIW�IRJERXW�IR�mKI�WGSPEMVI
FrRrJMGMIRX�H¬YR�WYMZM�WGSPEMVI�EHETXr�

0IW�EQrREKIQIRXW�RrGIWWEMVIW�l�P¬EGGYIMP�
HIW�TIVWSRRIW�WSYJJVERX�H¬YR�LERHMGET�TL]WMUYI�
QIRXEP�SY�WIRWSVMIP�HSMZIRX�tXVI�TVrZYW��

0¬rXEFPMWWIQIRX�HSMX�XIRMV�GSQTXI�HIW�HMJJMGYPXrW�
HI�GSQTVrLIRWMSR�IX�HI�GSQQYRMGEXMSR�
HIW�TIVWSRRIW�LSWTMXEPMWrIW�IX�HIW�TIVWSRRIW
WYWGITXMFPIW�HI�PIYV�ETTSVXIV�YR�WSYXMIR�
�PE�TIVWSRRI�HI�GSRJMERGI�HrWMKRrI��PE�JEQMPPI�
SY�PIW�TVSGLIW
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0I�VIGSYVW�l�HIW�MRXIVTVsXIW�SY�l�HIW�EWWSGMEXMSRW
WTrGMEPMWrIW�HERW�PIW�EGXMSRW�H¬EGGSQTEKRIQIRX
HIW�TIVWSRRIW�UYM�RI�GSQTVIRRIRX�TEW�PI�JVERqEMW�
EMRWM�UYI�HIW�TIVWSRRIW�WSYVHIW�SY�QEPIRXIRHERXIW�
WIVE�VIGLIVGLr�
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P¬MRXIVZIRXMSR�HIW�EWWSGMEXMSRW�HI�FrRrZSPIW�
'IW�EWWSGMEXMSRW�SRX�TSYV�QMWWMSR�H¬ETTSVXIV�
YRI�EMHI�IX�YR�WSYXMIR�l�XSYXI�TIVWSRRI�UYM�
PI�WSYLEMXI�SY�HI�VrTSRHVI�l�HIW�HIQERHIW
WTrGMJMUYIW�WERW�MRXIVJrVIV�EZIG�PE�TVEXMUYI�
HIW�WSMRW�QrHMGEY\�IX�TEVEQrHMGEY\��
9RI�GSRZIRXMSR�IWX�GSRGPYI�EZIG�GIW�EWWSGMEXMSRW�
TVrGMWERX�PIW�GSRHMXMSRW�H¬MRXIVZIRXMSR�HI�GIPPIW�GM
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H¬YRI�TIVWSRRI�HSRX�P¬rXEX�HI�WERXr�I\MKI�
YRI�LSWTMXEPMWEXMSR�IR�YVKIRGI��HSMX�XSYX�QIXXVI�
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"

"



8SYXI�TIVWSRRI�IWX�PMFVI�HI�GLSMWMV�PtÍXEFPMWWIQIRX�HI�WERXÍ�
UYM�PE�TVIRHVE�IR�GLEVKI

TSYV�PIW�WSMRW�YVKIRXW��'IW�WSMRW�WSRX�GIY\�
HSRX�P¬EFWIRGI�QIXXVEMX�IR�NIY�PI�TVSRSWXMG�ZMXEP�
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IX�HYVEFPI�HI�P¬rXEX�HI�WERXr�HI�PE�TIVWSRRI�
SY�H¬YR�IRJERX�l�RExXVI��0¬rXEFPMWWIQIRX�GSRWXMXYI�
YR�PMIY�H¬EGGYIMP�TVMZMPrKMr�S��PIW�TIVWSRRIW�
IR�WMXYEXMSR�HI�TVrGEVMXr�HSMZIRX�TSYZSMV�JEMVI�ZEPSMV
PIYVW�HVSMXW��]�GSQTVMW�WSGMEY\��(ERW�GI�FYX��
PIW�rXEFPMWWIQIRXW�HSMZIRX�QIXXVI�IR�TPEGI�
YRI�TIVQERIRGI�H¬EGGsW�EY\�WSMRW�HI�WERXr�
UYM�EMHI�PIW�TIVWSRRIW�HERW�PIYVW�HrQEVGLIW
EHQMRMWXVEXMZIW�IX�WSGMEPIW�EJMR�HI�KEVERXMV�
PIYV�EGGsW�l�PE�TVrZIRXMSR��EY\�WSMRW�IX�EY�WYMZM
QrHMGEP�l�P¬L}TMXEP�IX�HERW�PIW�VrWIEY\�HI�WSMRW�
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H¬MRZIWXMKEXMSR�HI�HMEKRSWXMG�SY�HI�WSMRW�§�GYVEXMJW
SY�TEPPMEXMJW�§�UYI�VIUYMIVX�PIYV�rXEX�IX�RI�HSMZIRX
TEW��IR�P¬rXEX�HIW�GSRREMWWERGIW�QrHMGEPIW��
PIYV�JEMVI�GSYVMV�HIW�VMWUYIW�HMWTVSTSVXMSRRrW�
TEV�VETTSVX�EY�FrRrJMGI�IWGSQTXr��4EV�EMPPIYVW��
MPW�ZIMPPIRX�l�PE�GSRXMRYMXr�HIW�WSMRWl�P¬MWWYI�
HI�PIYV�EHQMWWMSR�SY�HI�PIYV�LrFIVKIQIRX��

0E�HMQIRWMSR�HSYPSYVIYWI��TL]WMUYI�IX
TW]GLSPSKMUYI�HI�PE�TVMWI�IR�GLEVKI�HIW�TIVWSRRIW
LSWTMXEPMWrIW��EMRWM�UYI�PI�WSYPEKIQIRX�
HI�PIYV�WSYJJVERGI��GSRWXMXYIRX�YRI�TVrSGGYTEXMSR
GSRWXERXI�HI�XSYW�PIW�MRXIVZIRERXW��
8SYX�rXEFPMWWIQIRX�HSMX�WI�HSXIV�HIW�QS]IRW
TVSTVIW�l�SVKERMWIV�PE�TVMWI�IR�GLEVKI�
HI�PE�HSYPIYVHIW�TIVWSRRIW�UY¬MP�EGGYIMPPI��
9RI�FVSGLYVI�MRXMXYPrI��'SRXVEX�H¬IRKEKIQIRX
GSRXVI�PE�HSYPIYV���HSMX�tXVI�VIQMWI�l�GLEUYI
TIVWSRRI�LSWTMXEPMWrI��0¬rZSPYXMSR�
HIW�GSRREMWWERGIW�WGMIRXMJMUYIW�IX�XIGLRMUYIW��
EMRWM�UYI�PE�QMWI�IR�TPEGI�H¬SVKERMWEXMSRW
WTrGMJMUYIW��TIVQIXXIRX�H¬ETTSVXIV��HERW�PE�UYEWM
XSXEPMXr�HIW�GEW��YR�WSYPEKIQIRX�HIW�HSYPIYVW�
UY¬IPPIW�WSMIRX�GLVSRMUYIW�SY�RSR��UY¬IPPIW�WSMIRX
VIWWIRXMIW�TEV�HIW�IRJERXW�SY�HIW�EHYPXIW��
9RI�EXXIRXMSR�TEVXMGYPMsVI�HSMX�tXVI�TSVXrI�
EY�WSYPEKIQIRX�HIW�HSYPIYVW�HIW�TIVWSRRIW�
IR�JMR�HI�ZMI��

0SVWUYI�PIW�TIVWSRRIW�WSRX�TEVZIRYIW�EY�XIVQI�
HI�PIYV�I\MWXIRGI��P¬rXEFPMWWIQIRX�QIX�XSYX�IR�¦YZVI
TSYV�PIYV�EWWYVIV�YRI�ZMI�HMKRI�NYWUY¬l�PE�QSVX�
¢�GIX�rKEVH��PE�TVMWI�IR�GSQTXI�HI�PIYV�ZSPSRXr�
IWX�IWWIRXMIPPI��GJ��MRJVE�-:
��)PPIW�VIqSMZIRX�HIW�WSMRW
H¬EGGSQTEKRIQIRX�UYM�VrTSRHIRX�l�PIYVW�FIWSMRW
WTrGMJMUYIW�XERX�TL]WMUYIW�UYI�TW]GLSPSKMUYIW�
)PPIW�WSRX�EGGSQTEKRrIW��WM�IPPIW�PI�WSYLEMXIRX��
TEV�PIYV�JEQMPPI�SY�PIYVW�TVSGLIW�IX�PIW�TIVWSRRIW�
HI�PIYV�GLSM\��IR�TEVXMGYPMIV�PE�TIVWSRRI�HI
GSRJMERGI�UY¬IPPI�EYVE�HrWMKRrI
�IX��REXYVIPPIQIRX�
TEV�PI�TIVWSRRIP�IX�PIW�FrRrZSPIW�MRXIVZIRERX�
HERW�P¬rXEFPMWWIQIRX��)R�GEW�HI�HrGsW�MQQMRIRX�
P¬rXEFPMWWIQIRX�W¬EXXEGLIVE�l�TVrZIRMV�PE�TIVWSRRI
HI�GSRJMERGI��PE�JEQMPPI�SY��l�HrJEYX��PIW�TVSGLIW�
HERW�YR�HrPEM�PIYV�TIVQIXXERX�H¬EZSMV�PE�TSWWMFMPMXr
H¬EGGSQTEKRIV�PE�TIVWSRRI�PSVW�HI�WIW�HIVRMIVW
QSQIRXW��0¬IRXSYVEKI�FrRrJMGMI�rKEPIQIRX�
H¬YR�WSYXMIR

)R�GEW�HI�HrGsWHERW�P¬rXEFPMWWIQIRX�HI�WERXr��
PE�HrTSYMPPI�HI�PE�TIVWSRRI�HrGrHrI�IWX�HrTSWrI
HERW�PE�GLEQFVI�QSVXYEMVI�HI�P¬rXEFPMWWIQIRX�
SY��l�HrJEYX��HERW�GIPPI�H¬YR�EYXVI�rXEFPMWWIQIRX��
)R�P¬EFWIRGI�HI�GLEQFVI�QSVXYEMVI��PI�HrJYRX�
TIYX�tXVI�XVERWJrVr�LSVW�HI�P¬rXEFPMWWIQIRX�
HERW�YRI�GLEQFVI�JYRrVEMVI�l�PE�HIQERHI�
HI�PE�JEQMPPI�SY�l�PE�HIQERHI�HY�HMVIGXIYV�
HI�P¬rXEFPMWWIQIRX��W¬MP�PYM�E�rXr�MQTSWWMFPI�HI�NSMRHVI
PE�JEQMPPI�HERW�YR�HrPEM�HI�HM\�LIYVIW�l�GSQTXIV�
HY�HrGsW��0SVWUYI�PI�XVERWJIVX�IR�GLEQFVI�JYRrVEMVI
E�rXr�HIQERHr�TEV�PI�HMVIGXIYV�HI�P¬rXEFPMWWIQIRX�
PIW�JVEMW�VrWYPXERX�HY�XVERWTSVX�WSRX�l�PE�GLEVKI�
HI�P¬rXEFPMWWIQIRX�EMRWM�UYI�PIW�JVEMW�HMXW�HI�WrNSYV�
HERW�PE�PMQMXI�HIW�XVSMW�TVIQMIVW�NSYVW�WYMZERX
P¬EHQMWWMSR�
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HIW�TIVWSRRIW�LSWTMXEPMWrIW�WSMX�EWWYVrI�

IX�UYI�PIW�QS]IRW�QMW�IR�¦YZVI�WSMIRX�EHETXrW�
EY\�rZIRXYIPPIW�HMJJMGYPXrW�HI�GSQQYRMGEXMSR�
SY�HI�GSQTVrLIRWMSR�HIW�TEXMIRXW��EJMR�HI�KEVERXMV
l�XSYW�P¬rKEPMXr�H¬EGGsW�l�P¬MRJSVQEXMSR�

-P�VIZMIRX�l�P¬rXEFPMWWIQIRX�IX�EY\�TVSJIWWMSRRIPW�
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8SYXI�TIVWSRRI�E�PI�HVSMX�H¬tXVI�MRJSVQrI�
WYV�WSR�rXEX�HI�WERXr�IX�PI�WIGVIX�QrHMGEP�R¬IWX�TEW
STTSWEFPI�EY�TEXMIRX��8SYXIJSMW��PE�ZSPSRXr�
H¬YRI�TIVWSRRI�HI�RI�TEW�tXVI�MRJSVQrI�
HY�HMEKRSWXMG�SY�HY�TVSRSWXMG�PE�GSRGIVRERX�
HSMX�tXVI�VIWTIGXrI��WEYJ�WM�WSR�rXEX�HI�WERXr
TVrWIRXI�HIW�VMWUYIW�HI�XVERWQMWWMSR�l�HIW�XMIVW�

0I�QrHIGMR�HSMX��EY�GSYVW�H¬YR�IRXVIXMIR�MRHMZMHYIP�
HSRRIV�l�PE�TIVWSRRI�YRI�MRJSVQEXMSR�EGGIWWMFPI�
MRXIPPMKMFPI�IX�PS]EPI�'IXXI�MRJSVQEXMSR�HSMX�tXVI
VIRSYZIPrI�WM�RrGIWWEMVI��0I�QrHIGMR�VrTSRH�EZIG
XEGX�IX�HI�JEqSR�EHETXrI�EY\�UYIWXMSRW�UYM�PYM�WSRX
TSWrIW��0¬MRJSVQEXMSR�TSVXI�WYV�PIW�MRZIWXMKEXMSRW�
XVEMXIQIRXW�SY�EGXMSRW�HI�TVrZIRXMSR�TVSTSWrW�EMRWM
UYI�WYV�PIYVW�EPXIVREXMZIW�rZIRXYIPPIW��(ERW�PI�GEW
HI�PE�HrPMZVERGI�H¬YRI�MRJSVQEXMSR�HMJJMGMPI�l�VIGIZSMV
TSYV�PI�TEXMIRX��PI�QrHIGMR�TIYX��HERW�PE�QIWYVI
HY�TSWWMFPI�TVSTSWIV�YR�WSYXMIR�TW]GLSPSKMUYI�

(ERW�PI�GEW�S��PIW�MRJSVQEXMSRW�QrHMGEPIW�l�HrPMZVIV
VIPsZIRX�IR�TEVXMI�HI�PE�GSQTrXIRGI�H¬EYXVIW
TVSJIWWMSRRIPW�HI�WERXr��PI�QrHIGMR�SVKERMWI�
PI�TEVGSYVW�HI�PE�TIVWSRRISY��l�HrJEYX��
PYM�MRHMUYI�PIW�TVSJIWWMSRRIPW�EY\UYIPW�
MP�IWX�WSYLEMXEFPI�UY¬IPPI�W¬EHVIWWI�TSYV�SFXIRMV�
YRI�MRJSVQEXMSR�QrHMGEPI�GSQTPsXI�

%JMR�UYI�PE�TIVWSRRI�QEPEHI�TYMWWI�TEVXMGMTIV
TPIMRIQIRX��RSXEQQIRX�EY\�GLSM\�XLrVETIYXMUYIW
UYM�PE�GSRGIVRIRX�IX�l�PIYV�QMWI�IR�¦YZVI
UYSXMHMIRRI��PIW�QrHIGMRW�IX�PI�TIVWSRRIP
TEVEQrHMGEP�TEVXMGMTIRX�l�WSR�MRJSVQEXMSR�
IX�WSR�rHYGEXMSR��GLEGYR�HERW�WSR�HSQEMRI�
HI�GSQTrXIRGIW�

0SVWUYI��TSWXrVMIYVIQIRX�l�P¬I\rGYXMSR�
HIW�MRZIWXMKEXMSRW��XVEMXIQIRXW�SY�EGXMSRW�

HI�TVrZIRXMSR��HIW�VMWUYIW�RSYZIEY\�WSRX�MHIRXMJMrW�
PE�TIVWSRRI�GSRGIVRrI�HSMX�IR�tXVI�MRJSVQrI��
WEYJ�IR�GEW�H¬MQTSWWMFMPMXr�HI�PE�VIXVSYZIV�

4SYV�JEZSVMWIV�PE�TEVXMGMTEXMSR�HIW�QMRIYVW�
IX�HIW�QENIYVW�WSYW�XYXIPPIl�PE�TVMWI�HI�HrGMWMSR�
PIW�GSRGIVRERX��MPW�WSRX�MRJSVQrW�HIW�EGXIW�
IX�I\EQIRW�RrGIWWEMVIW�l�PE�TVMWI�IR�GLEVKI�
HI�PIYV�rXEX�HI�WERXr��IR�JSRGXMSR�HI�PIYV�mKI�
IX�HI�PIYVW�GETEGMXrW�HI�GSQTVrLIRWMSR�
MRHrTIRHEQQIRX�HI�P¬MRHMWTIRWEFPI�MRJSVQEXMSR
HSRRrI�l�PIYVW�VITVrWIRXERXW�PrKEY\�

0I�WIGVIX�QrHMGEP��MRWXMXYr�TSYV�TVSXrKIV�
PE�TIVWSRRI�QEPEHI��W¬MQTSWI�EY�QrHIGMR��
(ERW�GIW�GSRHMXMSRW��PI�QrHIGMR�RI�HSMX�HMZYPKYIV
EYGYRI�MRJSVQEXMSR�QrHMGEPI�l�YRI�EYXVI�TIVWSRRI
UY¬l�PE�TIVWSRRI�QEPEHI��8SYXIJSMW��IR�GEW�
HI�HMEKRSWXMG�SY�HI�TVSRSWXMG�KVEZI��IX�WEYJ
STTSWMXMSR�HI�PE�TIVWSRRI�QEPEHI��PE�JEQMPPI�
IX�PIW�TVSGLIW�VIqSMZIRX�PIW�MRJSVQEXMSRW�PIYV
TIVQIXXERX�HI�WSYXIRMV�HMVIGXIQIRX�PE�TIVWSRRI
QEPEHI�IX�HSMZIRX�TSYZSMV�HMWTSWIV�H¬YR�XIQTW
WYJJMWERX�TSYV�EZSMV�YR�HMEPSKYI�EZIG�PIW�QrHIGMRW
VIWTSRWEFPIW��4EV�EMPPIYVW��IR�GEW�HI�HrGsW��IX�WEYJ
STTSWMXMSR�I\TVMQrI�ERXrVMIYVIQIRX�TEV�PE�TIVWSRRI
IPPI�QtQI��PI�WIGVIX�QrHMGEP�RI�JEMX�TEW�SFWXEGPI�
l�PE�HMZYPKEXMSR�HIW�MRJSVQEXMSRW�EY\�E]ERXW�HVSMX
PSVWUY¬IPPIW�WSRX�RrGIWWEMVIW�l�PE�GSRREMWWERGI�
HIW�GEYWIW�HI�PE�QSVX��l�PE�HrJIRWI�HI�PE�QrQSMVI
HY�HrJYRX�SY�TSYV�JEMVI�ZEPSMV�PIYVW�HVSMXW�

0E�TIVWSRRI�HI�GSRJMERGI�GJ��MRJVE��
�
HSMX�rKEPIQIRX�FrRrJMGMIV�H¬YRI�MRJSVQEXMSR
WYJJMWERXI�TSYV�TSYZSMV�HSRRIV�ZEPEFPIQIRX�
WSR�EZMW��HERW�PI�GEW�S��PE�TIVWSRRI�QEPEHI�
R¬IWX�TEW�IR�QIWYVI�H¬I\TVMQIV�WE�ZSPSRXr�
7IYPIW�P¬MQTSWWMFMPMXr��P¬YVKIRGI�SY�PE�ZSPSRXr�
HI�PE�TIVWSRRI�QEPEHI�HI�RI�TEW�WEZSMV�TIYZIRX
HMWTIRWIV�PI�QrHIGMR�H¬MRJSVQIV�GIPPI�GM��

0¬MRJSVQEXMSR�TSVXI�rKEPIQIRX��l�PE�HIQERHI�
HI�PE�TIVWSRRI�LSWTMXEPMWrI��WYV�PIW�JVEMW�EY\UYIPW
IPPI�TSYVVEMX�tXVI�I\TSWrI�EY�XMXVI�HI�WE�TVMWI�
IR�GLEVKI��0SVWUYI�GIXXI�TVMWI�IR�GLEVKI�IWX
VrEPMWrI�TEV�YR�TVSJIWWMSRRIP�HI�WERXr�H¬I\IVGMGI
PMFrVEP��GI�HIVRMIV�HSMX�MRJSVQIV�PE�TIVWSRRI��EZERX
P¬I\rGYXMSR�H¬YR�EGXI��HI�WSR�GS�X�IX�HIW�GSRHMXMSRW
HI�VIQFSYVWIQIRX�HSRX�IPPI�FrRrJMGMIVEMX�
TEV�PIW�SVKERMWQIW�H¬EWWYVERGI�QEPEHMI�
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«MRXERKMFMPMXr�HI�P¬MRXrKVMXr�GSVTSVIPPI�HI�GLEUYI
TIVWSRRI�IX�P¬MRHMWTSRMFMPMXr�HY�GSVTW�LYQEMR
WSRX�HIW�TVMRGMTIW�JSRHEQIRXEY\�EY\UYIPW�

MP�RI�TIYX�tXVI�HrVSKr�UYI�TEV�RrGIWWMXr�QrHMGEPI
TSYV�PE�TIVWSRRI�IX�EZIG�WSR�GSRWIRXIQIRX
TVrEPEFPI�4SYV�GIXXI�VEMWSR��RSXEQQIRX��
EYGYR�EGXI�QrHMGEP�RI�TIYX�tXVI�TVEXMUYr�
WERW�PI�GSRWIRXIQIRX�HI�P¬MRXrVIWWr��0SVWUYI�
PE�TIVWSRRI�R¬IWX�TEW�IR�rXEX�H¬I\TVMQIV�WE�ZSPSRXr�
WEYJ�YVKIRGI�SY�MQTSWWMFMPMXr��PI�QrHIGMR�RI�TSYVVE
VrEPMWIV�EYGYRI�MRZIWXMKEXMSR�RM�XVEMXIQIRX�WERW�EZSMV
GSRWYPXr�EY�TVrEPEFPI�PE�TIVWSRRI�HI�GSRJMERGI��
PE�JEQMPPI�SY��l�HrJEYX��YR�HI�WIW�TVSGLIW��

0I�GSRWIRXIQIRX�HI�PE�TIVWSRRI�HSMX�tXVI�PMFVI�
G¬IWX�l�HMVI�RI�TEW�EZSMV�rXr�SFXIRY�
WSYW�PE�GSRXVEMRXI��IX�VIRSYZIPr�TSYV�XSYX�RSYZIP
EGXI�QrHMGEP��-P�HSMX�tXVI�rGPEMVr�G¬IWX�l�HMVI�
UYI�PE�TIVWSRRI�HSMX�EZSMV�rXr�TVrEPEFPIQIRX
MRJSVQrI�HIW�EGXIW�UY¬IPPI�ZE�WYFMV��HIW�VMWUYIW
JVrUYIRXW�SY�KVEZIW�RSVQEPIQIRX�TVrZMWMFPIW�
IR�P¬rXEX�HIW�GSRREMWWERGIW�WGMIRXMJMUYIW�
IX�HIW�GSRWrUYIRGIW�UYI�GIY\�GM�TSYVVEMIRX
IRXVExRIV��7M�HIW�VMWUYIW�RSYZIEY\�ETTEVEMWWIRX
TSWXrVMIYVIQIRXEY\�EGXIW�H¬MRZIWXMKEXMSR��
XVEMXIQIRX�SY�TVrZIRXMSR��XSYXI�QIWYVI�HSMX�tXVI
TVMWI�TSYV�IR�MRJSVQIV�PE�TIVWSRRI�

%YXVI�GSRWrUYIRGI�HY�TVMRGMTI�
HY�GSRWIRXIQIRX��XSYXI�TIVWSRRI�LSWTMXEPMWrI�
ETXI�l�I\TVMQIV�WE�ZSPSRXr��TIYX�EYWWM�VIJYWIV
XSYX�EGXI�HMEKRSWXMG�SY�XSYX�XVEMXIQIRX�
SY�IR�HIQERHIV�P¬MRXIVVYTXMSR�l�XSYX�QSQIRX�
8SYXIJSMW��WM�TEV�GI�VIJYW�SY�GIXXI�HIQERHI
H¬MRXIVVYTXMSR�HI�XVEMXIQIRX��PE�TIVWSRRI�QIX�WE�ZMI
IR�HERKIV��PI�QrHIGMR��XIRY�TEV�WSR�SFPMKEXMSR
H¬EWWMWXERGI��HSMX�XSYX�QIXXVI�IR�¦YZVI�
TSYV�PE�GSRZEMRGVI�H¬EGGITXIV�PIW�WSMRW
MRHMWTIRWEFPIW��-P�TIYX�JEMVI�EPSVW�ETTIP�l�YR�EYXVI
QIQFVI�HY�GSVTW�QrHMGEP��'ITIRHERX��HsW�PSVW�
UYI�PE�TIVWSRRI�VrMXsVI�WE�HrGMWMSR�HERW�YR�HrPEM
VEMWSRREFPI��HrPEM�ETTVrGMr�GSQTXI�XIRY�
HI�PE�WMXYEXMSR
��GIPPI�GM�W¬MQTSWI�EY�QrHIGMR��
-P�JEYX�TVrGMWIV�UYI�PE�HrGMWMSR�TVMWI�TEV�PE�TIVWSRRI
QEPEHI�HI�PMQMXIV�SY�H¬EVVtXIV�WIW�XVEMXIQIRXW��
EPSVW�QtQI�UY¬IPPI�RI�WI�XVSYZI�TEW�IR�WMXYEXMSR�
HI�JMR�HI�ZMI��HSMX�tXVI�TEVXMGYPMsVIQIRX�VrJPrGLMI�
'¬IWX�TSYVUYSM�PI�HIZSMV�H¬EWWMWXERGI�HY�QrHIGMR
HSMX�P¬IQTSVXIV�WYV�PI�VIJYW�HI�WSMRW�HERW�PIW�WMXYEXMSRW
H¬YVKIRGI�S��PI�TVSRSWXMG�ZMXEP�IWX�IRKEKr��HsW�PSVW
UYI�PI�TEXMIRX�R¬E�TEW�HMWTSWr�H¬YR�HrPEM�QMRMQYQ

RrGIWWEMVI�TSYV�VrMXrVIV��IR�XSYXI�GSRREMWWERGI�
HI�GEYWI��WE�ZSPSRXr�

)R�JMR�HI�ZMI�G¬IWX�l�HMVI�PSVWUYI�PE�TIVWSRRI�
WI�XVSYZI��IR�TLEWI�EZERGrI�SY�XIVQMREPI�
H¬YRI�EJJIGXMSR�KVEZI�IX�MRGYVEFPI�
��HsW�PSVW�UYI�
PE�TIVWSRRI��H�QIRX�MRJSVQrI�HIW�GSRWrUYIRGIW
HI�WSR�GLSM\�IX�ETXI�l�I\TVMQIV�WE�ZSPSRXr��
JEMX�ZEPSMV�WE�HrGMWMSR�HI�PMQMXIV�SY�H¬EVVtXIV�
PIW�XVEMXIQIRXW��GIPPI�GM�W¬MQTSWI�EY�QrHIGMR�

(ERW�XSYW�PIW�GEW��PE�HrGMWMSR�H¬EVVtX�SY�HI�PMQMXEXMSR
HIW�XVEMXIQIRXW��TVMWI�TEV�PE�TIVWSRRI��IWX�MRWGVMXI
HERW�WSR�HSWWMIV�QrHMGEP�

0SVWUY¬YRI�TIVWSRRI�IWX�LSVW�H¬rXEX�H¬I\TVMQIV�
WE�ZSPSRXr��UY¬IPPI�WSMX�IR�JMR�HI�ZMI�SY�RSR�
IX�UYI�PIW�EGXIW�HI�TVrZIRXMSR��H¬MRZIWXMKEXMSR�
SY�HI�WSMRW�ETTEVEMWWIRX�MRYXMPIW��HMWTVSTSVXMSRRrW
SY�R¬E]ERX�H¬EYXVI�IJJIX�UYI�PI�WIYP�QEMRXMIR�EVXMJMGMIP
HI�PE�ZMI��PI�QrHIGMR�TIYX�TVIRHVI�PE�HrGMWMSR�
HI�PIW�PMQMXIV�SY�HI�PIW�EVVtXIV��'IXXI�HrGMWMSR�
RI�TIYX�GITIRHERX�tXVI�TVMWI�UY¬ETVsW�GSRGIVXEXMSR
EZIG�P¬rUYMTI�HI�WSMRW�IX�HERW�PI�GEHVI�
H¬YRI�TVSGrHYVI�GSPPrKMEPI�0I�QrHIGMR�RI�TVIRH
IR�IJJIX�WE�HrGMWMSR�UY¬ETVsW�GSRWYPXEXMSR�
H¬EY�QSMRW�YR�EYXVI�QrHIGMR�EZIG�PIUYIP�MP�R¬IRXVIXMIRX
EYGYR�PMIR�LMrVEVGLMUYI��4EV�EMPPIYVW��MP�TVIRH�
IR�GSQTXI�PIW�WSYLEMXW�TVrGrHIQQIRX�I\TVMQrW�
TEV�PE�TIVWSRRI�UYERX�l�WE�JMR�HI�ZMI��'IXXI�ZSPSRXr
HSMX�tXVI�VIGLIVGLrI�RSXEQQIRX�HERW�H¬rZIRXYIPPIW
HMVIGXMZIW�ERXMGMTrIW�ZSMV�GM�ETVsW
��
-P�TVIRH�IR�GSQTXI�rKEPIQIRX�PIW�EZMW�I\TVMQrW�
TEV�PE�TIVWSRRI�HI�GSRJMERGI��PE�JEQMPPI�SY��l�HrJEYX�
PIW�TVSGLIW��0SVWUYI�PE�TIVWSRRI�HI�GSRJMERGI�
IWX�HrWMKRrI��WSR�EZMW�P¬IQTSVXI�WYV�GIPYM�I\TVMQr
TEV�PE�JEQMPPI�SY�TEV�PIW�TVSGLIW��0E�HrGMWMSR
QSXMZrI�HY�QrHIGMR�EMRWM�UYI�PIW�rXETIW�
HI�PE�TVSGrHYVI�WYMZMI�WSRX�MRWGVMXIW�
HERW�PI�HSWWMIV�QrHMGEP�
(ERW�XSYW�PIW�GEW�H¬EVVtX�SY�HI�PMQMXEXMSR�
HI�XVEMXIQIRX��PE�TIVWSRRI�GSRWIVZI�XSYW�WIW�HVSMXW
H¬EGGsW�EY\�WSMRW�TEPPMEXMJW��'SQQI�TVrGrHIQQIRX
MRHMUYr��GJ��WYTVE�--
��PI�QrHIGMR�HSMX�WSYPEKIV�
WE�HSYPIYV��ETEMWIV�WE�WSYJJVERGI�TW]GLMUYI�
WEYZIKEVHIV�WE�HMKRMXr�IX�WSYXIRMV�WSR�IRXSYVEKI�

%JMR�HI�KEVERXMV�P¬I\TVIWWMSR�HI�PE�ZSPSRXr�
HY�QEPEHI��HIY\�HMWTSWMXMJW�WSRX�TVrZYW���
PE�HrWMKREXMSR�H¬YRI�TIVWSRRI�HI�GSRJMERGI�
IX�PIW�HMVIGXMZIW�ERXMGMTrIW�
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0SVW�HI�WSR�EHQMWWMSR��XSYXI�TIVWSRRI�LSWTMXEPMWrI
QENIYVI�IWX�W]WXrQEXMUYIQIRX�MRJSVQrI�
HI�PE�TSWWMFMPMXr�UYM�PYM�IWX�SJJIVXI�HI�HrWMKRIV�
YRI�TIVWSRRI�HI�GSRJMERGI�'IXXI�HrWMKREXMSR�
IWX�IJJIGXYrI�TEV�rGVMX�IX�ZEYX�TSYV�XSYXI�PE�HYVrI�
HI�P¬LSWTMXEPMWEXMSR��l�QSMRW�UYI�PI�TEXMIRX�
R¬IR�HrGMHI�EYXVIQIRX��)PPI�IWX�VrZSGEFPI�l�XSYX
QSQIRX��0I�GLSM\�HI�PE�TIVWSRRI�TIYX�TSVXIV�
EYWWM�FMIR�WYV�YR�TEVIRX�UYI�WYV�YR�GSRNSMRX��
YR�GSQTEKRSR��YRI�GSQTEKRI��YR�TVSGLI��
YR�QrHIGMR�XVEMXERX �0E�TIVWSRRI�HI�GSRJMERGI
TIYX�tXVI�HrWMKRrI�ERXrVMIYVIQIRX�l�P¬LSWTMXEPMWEXMSR�
0¬rXEFPMWWIQIRX�ETTSVXIVE�YRI�EXXIRXMSR�TEVXMGYPMsVI
EY�VIGYIMP�HIW�GSSVHSRRrIW�HI�PE�TIVWSRRI�GLSMWMI
IX�MP�IWX�VIGSQQERHr�UYI�GIW�MRJSVQEXMSRW�WSMIRX
GPEWWrIW�HERW�PI�HSWWMIV�QrHMGEP��¢�PE�HIQERHI�
HY�TEXMIRX��PE�TIVWSRRI�HI�GSRJMERGI�TSYVVE
P¬EGGSQTEKRIV�HERW�WIW�HrQEVGLIW�IX�EWWMWXIV�
EY\�IRXVIXMIRW�QrHMGEY\�EJMR�HI�P¬EMHIV�
HERW�WIW�HrGMWMSRW��4SYV�PI�GEW�S��PI�TEXMIRX�
WI�XVSYZIVEMX�HERW�P¬MRGETEGMXr�H¬I\TVMQIV�
WE�ZSPSRXr��P¬EZMW�HI�PE�TIVWSRRI�HI�GSRJMERGI�
HSMX�tXVI�VIGYIMPPM��QEMW�RI�W¬MQTSWI�TEW�EY�QrHIGMR��

8SYXI�TIVWSRRI�QENIYVI�E�PE�TSWWMFMPMXr�HI�VrHMKIV�
TSYV�PI�GEW�S��IPPI�RI�WIVEMX�TPYW�IR�rXEX�H¬I\TVMQIV
IPPI�QtQI�WE�ZSPSRXr��HIW�HMVIGXMZIW�ERXMGMTrIW�
0¬SFNIX�HI�GIW�HIVRMsVIW�IWX�HI�TIVQIXXVI�
l�PE�TIVWSRRI�HI�JEMVI�GSRRExXVI�WIW�WSYLEMXW�
UYERX�l�WE�JMR�HI�ZMI��0IW�HMVIGXMZIW�ERXMGMTrIW�
WI�TVrWIRXIRX�WSYW�JSVQI�H¬YR�HSGYQIRX�rGVMX�
IX�EYXLIRXMJMEFPI��7M�PE�TIVWSRRI�RI�TIYX�PIW�VrHMKIV
IPPI�QtQI��HIY\�XrQSMRW��HSRX�PE�TIVWSRRI�
HI�GSRJMERGI��EXXIWXIRX�UY¬IPPIW�GSVVIWTSRHIRX�
l�PE�ZSPSRXr�GPEMVIQIRX�I\TVMQrI�TEV�PE�TIVWSRRI�
)PPIW�HSMZIRX�tXVI�VIRSYZIPrIW�XSYW�PIW�XVSMW�ERW�
SY�tXVI�rXEFPMIW�HITYMW�QSMRW�HI�XVSMW�ERW�EZERX�
UYI�PE�TIVWSRRI�RI�WSMX�TPYW�IR�rXEX�H¬I\TVMQIV�
WE�ZSPSRXr��TEV�I\IQTPI�IR�GEW�HI�QEPEHMI
RIYVSHrKrRrVEXMZI
��)PPIW�WSRX�VrZSGEFPIW�l�XSYX
QSQIRX��0SVWUYI�HIW�HMVIGXMZIW�ERXMGMTrIW�I\MWXIRX�
PI�QrHIGMR�HSMX�IR�XIRMV�GSQTXI��)PPIW�GSRWXMXYIRX
YR�HSGYQIRX�IWWIRXMIP�TSYV�PE�TVMWI�HI�HrGMWMSR
QrHMGEPI��)PPIW�XrQSMKRIRX�IR�IJJIX�HI�PE�ZSPSRXr
H¬YRI�TIVWSRRI��EPSVW�UYI�GIPPI�GM�rXEMX�IRGSVI�ETXI
l�P¬I\TVMQIV�IX�IR�rXEX�HI�PI�JEMVI��8SYXIJSMW��
PIW�HMVIGXMZIW�ERXMGMTrIW�R¬SRX�TEW�HI�ZEPIYV
GSRXVEMKRERXI�TSYV�PI�QrHIGMR��'IPYM�GM�VIWXI�PMFVI
H¬ETTVrGMIV�PIW�GSRHMXMSRW�HERW�PIWUYIPPIW�
MP�GSRZMIRX�H¬ETTPMUYIV�PIW�SVMIRXEXMSRW�I\TVMQrIW
TEV�PI�TEXMIRX�HERW�GI�HSGYQIRX�GSQTXI�XIRY�
HI�PE�WMXYEXMSR�GSRGVsXI�IX�HI�P¬rZIRXYIPPI�rZSPYXMSR
HI�P¬rXEX�HI�P¬EVX�QrHMGEP��)R�XSYX�rXEX�HI�GEYWI��
PE�TIVWSRRI�UYM�WSYLEMXI�UYI�WIW�HMVIGXMZIW�WSMIRX
TVMWIW�IR�GSQTXI��HSMX�PIW�VIRHVI�EGGIWWMFPIW�
EY�QrHIGMR�UYM�PE�TVIRHVE�IR�GLEVKI�EY�WIMR�

HI�P¬rXEFPMWWIQIRX��¢�GIXXI�JMR��QEMW�WERW�
UY¬MP�W¬EKMWWI�H¬YRI�GSRHMXMSR�HI�ZEPMHMXr��PI�HSWWMIV
HrXIRY�TEV�PI�QrHIGMR�XVEMXERX�ETTEVExX�
GSQQI�PI�QIMPPIYV�GEHVI�HI�GSRWIVZEXMSR��
0SVW�HI�WSR�EHQMWWMSR�HERW�P¬rXEFPMWWIQIRX��
PI�TEXMIRX�TIYX�WMKREPIV�P¬I\MWXIRGI�HI�HMVIGXMZIW
ERXMGMTrIW�IX�MRHMUYIV�PIW�GSSVHSRRrIW�
HIW�TIVWSRRIW�EY\UYIPPIW�MP�PIW�E�GSRJMrIW��

0SVWUYI�PE�TIVWSRRI�LSWTMXEPMWrI�IWX�QMRIYVI�
SY�QENIYVI�WSYW�XYXIPPI�HsW�PSVW�UY¬IPPI�IWX�
IR�QIWYVI�H¬I\TVMQIV�WE�ZSPSRXr��WSR�GSRWIRXIQIRX
HSMX�tXVI�VIGLIVGLr��QtQI�W¬MP�VIZMIRX�EY\�HrXIRXIYVW
HI�P¬EYXSVMXr�TEVIRXEPI�SY�EY�XYXIYV�HI�GSRWIRXMV�
l�XSYX�XVEMXIQIRX��8SYXIJSMW��PSVWUYI�PE�WERXr�
SY�P¬MRXrKVMXr�GSVTSVIPPI�H¬YRI�TIVWSRRI�QMRIYVI�
SY�QENIYVI�WSYW�XYXIPPI�VMWUYI�H¬tXVI�KVEZIQIRX
GSQTVSQMWI�TEV�PI�VIJYW�HY�VITVrWIRXERX�PrKEP�
SY�TEV�P¬MQTSWWMFMPMXr�HI�VIGYIMPPMV�PI�GSRWIRXIQIRX
HI�GIPYM�GM��PI�QrHIGMR�HrPMZVI�PIW�WSMRW�UYM�W¬MQTSWIRX�
7¬EKMWWERX�H¬YR�QMRIYV��PSVWUY¬MP�]�E�HMZIVKIRGI
IRXVI�PIW�XMXYPEMVIW�HI�P¬EYXSVMXr�TEVIRXEPI��
MP�ETTEVXMIRX�EY�TEVIRX�PI�TPYW�HMPMKIRX�HI�WEMWMV�
PI�NYKI�EY\�EJJEMVIW�JEQMPMEPIW�EJMR�UY¬MP�WSMX�WXEXYr�
WYV�PE�HrGMWMSR�l�TVIRHVI��(ERW�PI�GEW�
S��GIXXI�HMZIVKIRGI�W¬EGGSQTEKRI�H¬YRI�WMXYEXMSR�
HI�HERKIV�QIXXERX�IR�GEYWI�PE�WERXr�SY�PE�WrGYVMXr
HY�QMRIYV��PI�QrHIGMR��XSYX�IR�rXERX�XIRY�HI�HrPMZVIV
PIW�WSMRW�MRHMWTIRWEFPIW��IWX��GSQQI�XSYX�EYXVI�XMIVW
GSRJVSRXr�l�YRI�XIPPI�WMXYEXMSR�HI�HERKIV��LEFMPMXr�
l�STrVIV�YR�WMKREPIQIRX�EYTVsW�HY�TVSGYVIYV�
HI�PE�6rTYFPMUYI��PIUYIP�E�JEGYPXr�HI�WEMWMV�PI�NYKI
HIW�IRJERXW��7¬EKMWWERX�H¬YR�QENIYV�WSYW�XYXIPPI��
MP�ETTEVXMIRX�EY�XYXIYV�HI�WSPPMGMXIV�YRI�EYXSVMWEXMSR
HY�NYKI�HIW�XYXIPPIW��HERW�PI�GEW�S��MP�IWX�ETTIPr�
l�TVIRHVI�YRI�HrGMWMSR�GSRGIVRERX�PE�WERXr�
HI�PE�TIVWSRRI�TVSXrKrI��IR�P¬EFWIRGI�H¬EZMW
I\TVMQr�TEV�GIPPI�GM�SY�GSRXVI�WSR�EZMW�HsW�PSVW�UYI
PE�HrGMWMSR�TVrWIRXI�YR�VMWUYI�WrVMIY\�H¬EXXIMRXI�
l�P¬MRXrKVMXr�GSVTSVIPPI�HI�PE�TIVWSRRI�TVSXrKrI�

7M�YRI�TIVWSRRI�QMRIYVI��TSYV�PEUYIPPI�
YR�XVEMXIQIRX�SY�YRI�MRXIVZIRXMSR�W¬MQTSWI�
TSYV�WEYZIKEVHIV�WE�WERXr��RI�WSYLEMXI�TEW�
UYI�WSR�rXEX�HI�WERXr�WSMX�TSVXr�l�PE�GSRREMWWERGI
HIW�XMXYPEMVIW�HI�P¬EYXSVMXr�TEVIRXEPI��PI�QrHIGMR�TIYX
WI�HMWTIRWIV�HY�GSRWIRXIQIRX�HY�SY�HIW�XMXYPEMVIW
HI�P¬EYXSVMXr�TEVIRXEPI�ETVsW�EZSMV�QMW�XSYX�IR�¦YZVI
TSYV�UYI�PI�QMRIYV�EGGITXI�UY¬MPW�WSMIRX�GSRWYPXrW�
7M�PI�QMRIYV�TIVWMWXI�HERW�WE�ZSPSRXr�UYI�PI�WIGVIX
WSMX�KEVHr��PI�QrHIGMR�TSYVVE�MRXIVZIRMV�TSYV�EYXERX
UYI�PI�QMRIYV�WSMX�EGGSQTEKRr�H¬YRI�TIVWSRRI
QENIYVI�HI�WSR�GLSM\��0E�QIRXMSR�HY�VIJYW�
HY�QMRIYV�UYI�PIW�XMXYPEMVIW�HI�P¬EYXSVMXr�TEVIRXEPI
WSMIRX�GSRWYPXrW�WIVE�TSVXrI�EY�HSWWMIV�QrHMGEP�
HI�P¬MRXrVIWWr�
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Y�HIPl�HY�TVMRGMTI�KrRrVEP�HY�GSRWIRXIQIRX
TVrEPEFPI��GIVXEMRW�EGXIW�QrHMGEY\�JSRX�P¬SFNIX
HI�KEVERXMIW�WTrGMJMUYIW�IR�GI�UYM�GSRGIVRI�

PI�GSRWIRXIQIRX��

(ERW�PI�HSQEMRI�HI�P¬EWWMWXERGI�QrHMGEPI�
l�PE�TVSGVrEXMSR�G¬IWX�PI�GSRWIRXIQIRX�HIW�HIY\
QIQFVIW�HY�GSYTPI��l�P¬SVMKMRI�HY�TVSNIX�TEVIRXEP�
UYM�IWX�I\MKr��EVXMGPI�0��������HY�GSHI�HI�PE�WERXr
TYFPMUYI
��4SYV�PI�HMEKRSWXMG�TVrREXEP�
WIYP�PI�GSRWIRXIQIRX�HI�PE�JIQQI�IRGIMRXI�
IWX�VIGYIMPPM��EVXMGPI�0�������
�

0I�HSR�IX�P¬YXMPMWEXMSR�HIW�rPrQIRXW�
IX�HIW�TVSHYMXW�HY�GSVTW�LYQEMRJSRX�rKEPIQIRX
P¬SFNIX�HI�HMWTSWMXMSRW�WTrGMJMUYIW��
%MRWM��PI�TVrPsZIQIRX�H¬rPrQIRXW�HY�GSVTW�LYQEMR�
IX�PE�GSPPIGXI�HI�WIW�TVSHYMXW��TSYV�UYIPPI�UYI
JMREPMXr�UYI�GI�WSMX��RI�TIYZIRX�tXVI�TVEXMUYrW�
WERW�PI�GSRWIRXIQIRX�HY�HSRRIYV��
0I�GSRWIRXIQIRX�IWX�VrZSGEFPI�l�XSYX�QSQIRX
�EVXMGPI�0��������HY�GSHI�HI�PE�WERXr�TYFPMUYI
�
0SVWUYI�PE�JMREPMXr�MRMXMEPI�HY�TVrPsZIQIRX�
IWX�QSHMJMrI��PE�TIVWSRRI�HSMX�IR�tXVI�MRJSVQrI��
WEYJ�MQTSWWMFMPMXr��EJMR�HI�TSYZSMV�W¬]�STTSWIV�
WM�IPPI�PI�WSYLEMXI�

0I�GSRWIRXIQIRX�l�YR�TVrPsZIQIRX�H¬SVKERI�
IR�ZYI�HI�HSRIWX�TEVXMGYPMsVIQIRX�JSVQEPMWr���
MP�HSMX�tXVI�VIGYIMPPM�HIZERX�PI�XVMFYREP�HI�KVERHI
MRWXERGI�SY��IR�GEW�H¬YVKIRGI��TEV�PI�TVSGYVIYV�
HI�PE�6rTYFPMUYI��'I�GSRWIRXIQIRX�IWX�VrZSGEFPI�
l�XSYX�QSQIRX�IX�WERW�GSRHMXMSR�HI�JSVQI�
�EVXMGPI�0��������HY�GSHI�HI�PE�WERXr�TYFPMUYI
��
)R�VsKPI�KrRrVEPI��EYGYR�TVrPsZIQIRX�H¬SVKERI��
HI�XMWWYW��HI�GIPPYPIW��EYGYRI�GSPPIGXI�HI�TVSHYMXW
HY�GSVTW�LYQEMR�IR�ZYI�HI�HSR�RI�TIYX�EZSMV�PMIY
WYV�YRI�TIVWSRRI�ZMZERXI�QENIYVI�JEMWERX�P¬SFNIX
H¬YRI�QIWYVI�HI�TVSXIGXMSR�PrKEPI��EVXMGPIW�0�������
IX�0��������HY�GSHI�HI�PE�WERXr�TYFPMUYI
�
8SYXIJSMW��YR�TVrPsZIQIRX�HI�GIPPYPIW
LrQEXSTSyrXMUYIW�MWWYIW�HI�PE�QSIPPI�SWWIYWI�TIYX
tXVI�IJJIGXYr�WYV�YR�QMRIYVSY�WYV�YR�QENIYV�TVSXrKr
EY�FrRrJMGI�HI�WSR�JVsVI�SY�HI�WE�W¦YV��
HI�WSR�GSYWMR�KIVQEMR�SY�HI�WE�GSYWMRI�KIVQEMRI�
HI�WSR�SRGPI�SY�HI�WE�XERXI��HI�WSR�RIZIY�
SY�HI�WE�RMsGI��EZIG�PIW�KEVERXMIW�
IX�HERW�PIW�GSRHMXMSRW�HrJMRMIW�EY\�EVXMGPIW�0�������
IX�0��������HY�GSHI�HI�PE�WERXr�TYFPMUYI�
8SYXI�TIVWSRRI�TIYX�JEMVI�GSRRExXVI�
HI�WSR�ZMZERX�WSR�STTSWMXMSR�SY�WSR�VIJYW�

l�YR�TVrPsZIQIRX�H¬SVKERI�ETVsW�WSR�HrGsW
�UYI�GI�WSMX�l�HIW�JMRW�XLrVETIYXMUYIW�
SY�WGMIRXMJMUYIW
��'I�VIJYW�TIYX�JMKYVIV�WYV�PI�VIKMWXVI
REXMSREP�HIW�VIJYW��QEMW�MP�TIYX�rKEPIQIRX�tXVI
I\TVMQr�TEV�XSYX�EYXVI�QS]IR��%YWWM��IR�P¬EFWIRGI
HI�VIJYW�IRVIKMWXVr�HERW�PI�VIKMWXVI�REXMSREP��
EZERX�XSYX�TVrPsZIQIRX��PI�QrHIGMR�HSMX�ZrVMJMIV
EYTVsW�HI�PE�JEQMPPI�SY�HIW�TVSGLIW�UYI�
PE�TIVWSRRI�RI�W¬IWX�TEW�STTSWrI�HI�WSR�ZMZERX��
TEV�XSYX�QS]IR��EY�HSR�H¬SVKERIW��EVXMGPI�0�������
HY�GSHI�HI�PE�WERXr�TYFPMUYI
��7M�PE�TIVWSRRI
HrGrHrI�IWX�YR�QMRIYV�SY�YR�QENIYV�JEMWERX�P¬SFNIX
H¬YRI�QIWYVI�HI�TVSXIGXMSR�PrKEPI��PI�TVrPsZIQIRX
IR�ZYI�H¬YR�HSR�RI�TIYX�EZSMV�PMIY�UY¬l�GSRHMXMSR
UYI�GLEGYR�HIW�XMXYPEMVIW�HI�P¬EYXSVMXr�TEVIRXEPI�
§�SY�PI�VITVrWIRXERX�PrKEP�§�]�GSRWIRXI
I\TVIWWrQIRX�TEV�rGVMX��8SYXIJSMW��IR�GEW
H¬MQTSWWMFMPMXr�HI�GSRWYPXIV�P¬YR�HIW�XMXYPEMVIW�
HI�P¬EYXSVMXr�TEVIRXEPI��PI�TVrPsZIQIRX�TIYX�EZSMV�PMIY
l�GSRHMXMSR�UYI�P¬EYXVI�XMXYPEMVI�]�GSRWIRXI�TEV�rGVMX
�EVXMGPI�0��������HY�GSHI�HI�PE�WERXr�TYFPMUYI
�

)R�SYXVI��IR�GEW�HI�TVrPsZIQIRXW�l�HIW�JMRW
WGMIRXMJMUYIW�WYV�TIVWSRRI�HrGrHrI�GIY\�GM
RI�TIYZIRX�tXVI�TVEXMUYrW�UYI�HERW�PI�GEHVI�
HI�TVSXSGSPIW�XVERWQMW��TVrEPEFPIQIRX�l�PIYV�QMWI
IR�¦YZVI��l�P¬EKIRGI�HI�PE�FMSQrHIGMRI�IX�WSYQMW�
l�P¬ETTVrGMEXMSR�HY�QMRMWXVI�GLEVKr�HI�PE�VIGLIVGLI
�EVXMGPI�0��������HY�GSHI�HI�PE�WERXr�TYFPMUYI
�
(ERW�XSYW�PIW�GEW��PE�JEQMPPI�SY�PIW�TVSGLIW�
WSRX�MRJSVQrW�TEV�PI�QrHIGMR�HI�PE�JMREPMXr�
HIW�TVrPsZIQIRXW�WYV�PE�TIVWSRRI�HrGrHrI
IRZMWEKrW�l�HIW�JMRW�WGMIRXMJMUYIW�IX�HI�PIYV�HVSMX�
l�GSRRExXVI�PIW�TVrPsZIQIRXW�IJJIGXYrW�
�EVXMGPI�0��������HY�GSHI�HI�PE�WERXr�TYFPMUYI
�

4SYV�P¬MRXIVVYTXMSR�ZSPSRXEMVI�HI�KVSWWIWWI��-:+
�
HIW�HMWTSWMXMSRW�WTrGMJMUYIW�WSRX�TVrZYIW�
PSVWUY¬MP�W¬EKMX�H¬YRI�QMRIYVI��7M�YRI�QMRIYVI�RSR
rQERGMTrI�WSYLEMXI�EGGrHIV�l�YRI�-:+�IX�WI�XVSYZI
HERW�P¬MQTSWWMFMPMXr�HI�VIGYIMPPMV�PI�GSRWIRXIQIRX
H¬EY�QSMRW�YR�HIW�XMXYPEMVIW�HI�P¬EYXSVMXr�TEVIRXEPI
SY�WM�IPPI�WSYLEMXI�KEVHIV�PI�WIGVIX��P¬-:+�EMRWM�UYI
PIW�EGXIW�QrHMGEY\�IX�PIW�WSMRW�UYM�PYM�WSRX�PMrW�
TIYZIRX�RrERQSMRW�tXVI�TVEXMUYrW�l�WE�HIQERHI�
(ERW�GI�GEW��PE�QMRIYVI�WI�JEMX�EGGSQTEKRIV�
TEV�PE�TIVWSRRI�QENIYVI�HI�WSR�GLSM\��

)R�GI�UYM�GSRGIVRI�PIW�TVrPsZIQIRXW�l�ZMWrIW�
XERX�HMEKRSWXMUYIW��XLrVETIYXMUYIW�UYI�WGMIRXMJMUYIW
WYVHIW�XMWWYW�IX�GIPPYPIW�IQFV]SRREMVIW�
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SY�J¦XEPIWl�P¬MWWYI�H¬YRI�MRXIVVYTXMSR�
HI�KVSWWIWWI��MPW�RI�TIYZIRX�tXVI�HIQERHrW�
UY¬EY\�TIVWSRRIW�QENIYVIW��WEYJ�VIGLIVGLI�
HIW�GEYWIW�HI�P¬MRXIVVYTXMSR
�IX�ETVsW�UY¬IPPIW�EMIRX
HSRRr�PIYV�GSRWIRXIQIRX�rGVMX��7¬MP�W¬EKMX�
HITVrPsZIQIRXW�l�HIW�JMRW�WGMIRXMJMUYIW�
MPW�RI�TIYZIRX��IR�SYXVI��tXVI�TVEXMUYrW�
UYI�HERW�PI�GEHVI�HI�TVSXSGSPIW�XVERWQMW
TVrEPEFPIQIRX�l�PIYV�QMWI�IR�¦YZVI�l�P¬EKIRGI�
HI�PE�FMSQrHIGMRI�IX�WSYQMW�l�P¬ETTVrGMEXMSR�
HY�QMRMWXVI�GLEVKr�HI�PE�VIGLIVGLI�
�EVXMGPI�0��������HY�GSHI�HI�PE�WERXr�TYFPMUYI
�

)R�GI�UYM�GSRGIVRI�PE�VrEPMWEXMSR�HIW�I\EQIRW�
HIW�GEVEGXrVMWXMUYIW�KrRrXMUYIW�PE�TIVWSRRI�
HSMX�]�GSRWIRXMV�TVrEPEFPIQIRX�TEV�rGVMX�
HERW�PIW�GSRHMXMSRW�JM\rIW�TEV�P¬EVXMGPI�0��������
HY�GSHI�HI�PE�WERXr�TYFPMUYI��'ITIRHERX��
IR�GEW�H¬MQTSWWMFMPMXr�HI�VIGYIMPPMV�PI�GSRWIRXIQIRX�
HI�PE�TIVWSRRI�SY�HI�GSRWYPXIV�PE�TIVWSRRI�
HI�GSRJMERGI�UY¬IPPI�E�HrWMKRrI��WE�JEQMPPI�
SY�l�HrJEYX�WIW�TVSGLIW��PIW�I\EQIRW�TIYZIRX�
EZSMV�PMIY�UYERH�WSR�MRXrVtX�QtQI�P¬I\MKI��

0E�TVEXMUYI�H¬YRI�WXrVMPMWEXMSR�l�ZMWrI
GSRXVEGITXMZIJEMX�P¬SFNIX�H¬YRI�MRJSVQEXMSR
WTrGMJMUYI�HrPMZVrI�TEV�PI�QrHIGMR�WYV�PIW�VMWUYIW�
IX�PIW�GSRWrUYIRGIW�HI�P¬MRXIVZIRXMSR��
'IXXI�MRJSVQEXMSR�HSRRI�PMIY�l�YR�HSGYQIRX�rGVMX�
0E�TEXMIRXI��QENIYVI��HSMX�I\TVMQIV�YRI�ZSPSRXr
PMFVI��QSXMZrI�IX�HrPMFrVrI�GSQTXI�XIRY�
HI�P¬MRJSVQEXMSR�VIqYI��0I�GSRWIRXIQIRX�HSMX�tXVI
VrMXrVr�ETVsW�YR�HrPEM�HI�VrJPI\MSR�HI�UYEXVI�QSMW�
IX�GSRJMVQr�TEV�rGVMX��0IW�TIVWSRRIW�QENIYVIW�
HSRX�P¬EPXrVEXMSR�HIW�JEGYPXrW�QIRXEPIW�GSRWXMXYI�
YR�LERHMGET�IX�E�NYWXMJMr�PIYV�TPEGIQIRX�WSYW�XYXIPPI
SY�GYVEXIPPI��FrRrJMGMIRX��TSYV�GIXXI�MRXIVZIRXMSR�
H¬YR�VrKMQI�HI�TVSXIGXMSR�VIRJSVGrI��0¬MRXIVZIRXMSR
IWX�WYFSVHSRRrI�l�PE�HrGMWMSR�H¬YR�NYKI�HIW�XYXIPPIW�
GLEVKr�HI�VIGYIMPPMV�P¬EZMW�H¬YR�GSQMXr�H¬I\TIVXW
�EVXMGPI�0���������HY�GSHI�HI�PE�WERXr�TYFPMUYI
��

9R�HrTMWXEKI�TEV�I\IQTPI�HY�ZMVYW�
HI�P¬MQQYRSHrJMGMIRGI�LYQEMRI�?:-,A
�RI�TIYX�tXVI
VrEPMWr�UY¬EZIG�PI�GSRWIRXIQIRX�TVrEPEFPI�
HI�PE�TIVWSRRI��WEYJ�HERW�GIVXEMRW�GEW
I\GITXMSRRIPW�S��GI�HrTMWXEKI�IWX�SFPMKEXSMVI�
�TEV�I\IQTPI���HSRW�HI�WERK��H¬SVKERIW��HI�XMWWYW�
HI�GIPPYPIW�IX�RSXEQQIRX�HI�WTIVQI�IX�HI�PEMX
�
%YGYR�HrTMWXEKI�RI�TIYX�tXVI�JEMX�l�P¬MRWY�
HY�TEXMIRX�GI�UYM�GSRWXMXYIVEMX�YRI�ZMSPEXMSR�
HI�PE�ZMI�TVMZrI��9R�HrTMWXEKI�ZSPSRXEMVI�TIYX�tXVI
TVSTSWr�EY�TEXMIRX��HERW�PI�VIWTIGX�HIW�VsKPIW
VETTIPrIW�TEV�PE�GMVGYPEMVI�R�����FMW�HY����SGXSFVI
�����VIPEXMZI�EY�HrTMWXEKI�HY�:-,��
HSRX�GIPPI�HY�PMFVI�GSRWIRXIQIRX��ETVsW�MRJSVQEXMSR
TIVWSRREPMWrI�

4EV�EMPPIYVW��XSYXI�TIVWSRRI�MRJIGXrI�TEV�PI�:-,�
HSMX�HSRRIV�WSR�GSRWIRXIQIRX�TEV�rGVMX�
EY�XVEMXIQIRX�MRJSVQEXMUYI�HI�WSR�HSWWMIV�
QrHMGS�rTMHrQMSPSKMUYI�l�HIW�JMRW�WXEXMWXMUYIW�
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WERW�UYI�PE�TIVWSRRI�EMX�HSRRÍ�WSR�GSRWIRXIQIRX�

ETVÌW�EZSMV�ÍXÍ�WTÍGMJMUYIQIRX�MRJSVQÍI�WYV�PIW�FÍRÍJMGIW
EXXIRHYW��PIW�GSRXVEMRXIW�IX�PIW�VMWUYIW�TVÍZMWMFPIW

SYV�JEMVI�TVSKVIWWIV�PIW�GSRREMWWERGIW�
WYV�PI�JSRGXMSRRIQIRX�HY�GSVTW�LYQEMR�
IX�P¬SVMKMRI��PI�HMEKRSWXMG�IX�PI�XVEMXIQIRX�

HIW�QEPEHMIW��MP�IWX�RrGIWWEMVI�HI�TSYZSMV�QIRIV
HIW�VIGLIVGLIW�WYV�P¬tXVI�LYQEMR���G¬IWX�PE�VIGLIVGLI
FMSQrHMGEPI��WXVMGXIQIRX�IRGEHVrI�TEV�PE�PSM��
'I�X]TI�H¬EGXMZMXr�RI�HSMX�TEW�tXVI�GSRJSRHY�
EZIG�YRI�EGXMZMXr�HI�WSMR���MP�RI�W¬EKMX�TEW�RSR�TPYW
H¬YR�HVSMX�TSYV�PIW�TEXMIRXW��)R�XSYX�rXEX�HI�GEYWI�
YRI�VIGLIVGLI�FMSQrHMGEPI�RI�TIYX�tXVI�IJJIGXYrI
WYV�P¬tXVI�LYQEMR�UYI�WM�IPPI�VrTSRH�l�HIW�GVMXsVIW
HI�TIVXMRIRGI�WGMIRXMJMUYI��H¬EFWIRGI�HI�VMWUYIW
HMWTVSTSVXMSRRrW�EY\�FrRrJMGIW�IWGSQTXrW�
IX�HI�VrHYGXMSR�HIW�HrWEKVrQIRXW�
IX�HIW�GSRXVEMRXIW�TSYV�PE�TIVWSRRI�

9RI�VIGLIVGLI�FMSQrHMGEPI�RI�TIYX��IR�TVMRGMTI�
tXVI�TVSTSWrI�l�YRI�TIVWSRRI�LSWTMXEPMWrI�
8SYXIJSMW��YRI�XIPPI�VIGLIVGLI�TIYX�tXVI�TVSTSWrI
HERW�HIY\�GEW���H¬YRI�TEVX��WM�PI�FrRrJMGI�EXXIRHY
TEV�PE�TIVWSRRI�LSWTMXEPMWrI�NYWXMJMI�PI�VMWUYI
IRGSYVY��H¬EYXVI�TEVX��WM�PE�VIGLIVGLI�TIYX�tXVI
TSXIRXMIPPIQIRX�YXMPI�TSYV�H¬EYXVIW�TIVWSRRIW
VIPIZERX�HI�PE�QtQI�WMXYEXMSR��G¬IWX�l�HMVI
LSWTMXEPMWrIW��IX�HERW�PE�QIWYVI�S��MP�R¬I\MWXI
EYGYRI�QrXLSHI�EPXIVREXMZI�H¬IJJMGEGMXr
GSQTEVEFPI�

%YGYRI�VIGLIVGLI�RI�TIYX�tXVI�QIRrI�
WM�IPPI�R¬E�TEW�VIqY�P¬EZMW�JEZSVEFPI�H¬YR�GSQMXr�
HI�TVSXIGXMSR�HIW�TIVWSRRIW�MRHrTIRHERX�
EYUYIP�TEVXMGMTIRX�RSXEQQIRX�HIW�VITVrWIRXERXW
H¬EWWSGMEXMSRW�HI�QEPEHIW�SY�H¬YWEKIVW�HY�W]WXsQI
HI�WERXr��0E�VIGLIVGLI�HSMX�IR�SYXVI�tXVI
EYXSVMWrI�WIPSR�PI�GEW��WSMX�TEV�P¬EKIRGI�JVERqEMWI
HI�WrGYVMXr�WERMXEMVI�HIW�TVSHYMXW�HI�WERXr��
WSMX�TEV�PI�QMRMWXsVI�GLEVKr�HI�PE�WERXr��

0I�QrHIGMR�MRZIWXMKEXIYV�UYM�GSSVHSRRI�
YRI�VIGLIVGLI�HSMX�ETTSVXIV�YRI�MRJSVQEXMSR�GPEMVI
IX�GSQTVrLIRWMFPIl�PE�TIVWSRRI�l�UYM�MP�IWX
TVSTSWr�HI�TEVXMGMTIV�l�YRI�VIGLIVGLI�FMSQrHMGEPI��
0E�TIVWSRRI�TVIWWIRXMI�HSMX�RSXEQQIRX��EZERX�
HI�HSRRIV�WSR�GSRWIRXIQIRX��tXVI�MRJSVQrI�WYV��
PIW�SFNIGXMJW��PE�QrXLSHI�IX�PE�HYVrI�HI�PE�VIGLIVGLI�
PIW�FrRrJMGIW�EXXIRHYW��PIW�GSRXVEMRXIW�
IX�PIW�VMWUYIW�TVrZMWMFPIW���PIW�EYXVIW�GLSM\�
HI�XVEMXIQIRXW�TSWWMFPIW���PIW�QSHEPMXrW�HI�TVMWI�
IR�GLEVKI�QrHMGEPI�TVrZYIW�IR�GEW�H¬MRXIVVYTXMSR
HI�PE�VIGLIVGLI�TSYV�UYIPUYI�VEMWSR�UYI�GI�WSMX���

PIW�QSHEPMXrW�WIPSR�PIWUYIPPIW��ETVsW�PE�JMR�
HI�PE�VIGLIVGLI��PE�TIVWSRRI�LSWTMXEPMWrI
TEVXMGMTERXI�WIVE�MRJSVQrI�HIW�VrWYPXEXW�HI�GIPPI�GM�
0¬IRWIQFPI�HIW�MRJSVQEXMSRW�IWX�VrWYQr�
HERW�YR�HSGYQIRX�rGVMX��)R�IJJIX��PE�TIVWSRRI��
HERW�PE�QIWYVI�HY�TSWWMFPI��HSMX�EZSMV�PI�XIQTW�
HI�VrJPrGLMV�l�PE�TVSTSWMXMSR�UYM�PYM�IWX�JEMXI�
IX�HI�HIQERHIV�XSYXIW�PIW�I\TPMGEXMSRW
GSQTPrQIRXEMVIW�EY�QrHIGMR�MRZIWXMKEXIYV��
H¬IR�TEVPIV�l�XSYXI�TIVWSRRI�HI�WSR�GLSM\��QrHIGMR
XVEMXERX��TVSGLIW��EWWSGMEXMSR�HI�QEPEHIW��IXG�

EZERX�HI�TVIRHVI�IX�HI�JEMVI�GSRRExXVI�WE�HrGMWMSR��

7M�PE�TIVWSRRI�IWX�H¬EGGSVH�TSYV�TEVXMGMTIV�
l�PE�VIGLIVGLI��IPPI�HSMX�I\TVMQIV�WSR�GSRWIRXIQIRX
TEV�rGVMX�IR�WMKRERX�YR�HSGYQIRX��7M�IPPI�R¬EGGITXI
TEW�PE�TVSTSWMXMSR�UYM�PYM�IWX�JEMXI�SY�WM�IPPI�VIXMVI�
WSR�GSRWIRXIQIRX��GIPE�R¬EYVE�EYGYRI
GSRWrUYIRGI�WYV�WE�TVMWI�IR�GLEVKI�
TEV�P¬rXEFPMWWIQIRX�IX�IPPI�VIGIZVE�HIW�WSMRW�
HI�PE�QtQI�UYEPMXr�UYI�WM�IPPI�EGGITXEMX�
HI�TEVXMGMTIV�l�PE�VIGLIVGLI�TVSTSWrI��

(IW�VsKPIW�WTrGMJMUYIW�VIPEXMZIW�EY�GSRWIRXIQIRX
WSRX�TVrZYIW�TSYV�PIW�TIVWSRRIW�QMRIYVIW��
PIW�TIVWSRRIW�QENIYVIW�WSYW�XYXIPPI�
SY�WSYW�GYVEXIPPI�SY�PIW�TIVWSRRIW�QENIYVIW�
LSVW�H¬rXEX�H¬I\TVMQIV�PIYV�ZSPSRXr�
EMRWM�UYI�TSYV�PIW�TIVWSRRIW�HMXIW��ZYPRrVEFPIW�
§�JIQQIW�IRGIMRXIW�SY�UYM�EGGSYGLIRX��QsVIW�
UYM�EPPEMXIRX��TIVWSRRIW�IR�TVMWSR��TIVWSRRIW
LSWTMXEPMWrIW�WERW�GSRWIRXIQIRX�§��EVXMGPI�0�������
HY�GSHI�HI�PE�WERXr�TYFPMUYI
�

(IW�VIGLIVGLIW�TIYZIRX�tXVI�RrGIWWEMVIW�
WYV�HIW�TIVWSRRIW�LSWTMXEPMWrIW�IR�WMXYEXMSR
H¬YVKIRGIIX�UYM�RI�WSRX�TEW��TEV�GSRWrUYIRX��
IR�rXEX�HI�HSRRIV�PIYV�GSRWIRXIQIRX��(ERW�GI�GEW�
P¬EGGSVH�HI�PE�TIVWSRRI�HI�GSRJMERGI�HrWMKRrI�
SY�HI�PE�JEQMPPI��HERW�PE�QIWYVI�S��IPPIW�WSRX
TVrWIRXIW��HSMX�tXVI�HIQERHr��0E�TIVWSRRI
GSRGIVRrI�IWX�MRJSVQrI�HsW�UYI�TSWWMFPI�
IX�WSR�GSRWIRXIQIRX�IWX�EPSVW�RrGIWWEMVI�
TSYV�GSRXMRYIV�PE�VIGLIVGLI��7M�PE�TIVWSRRI�VIJYWI�
IPPI�TIYX�W¬STTSWIV�l�P¬YXMPMWEXMSR�HIW�HSRRrIW�
PE�GSRGIVRERX�IX�UYM�SRX�rXr�VIGYIMPPMIW�EZERX�
WSR�VIJYW��4IRHERX�YRI�VIGLIVGLI�SY�l�PE�JMR�
HI�GIPPI�GM��PE�TIVWSRRI�LSWTMXEPMWrI�E�PI�HVSMX�H¬EZSMV
GSQQYRMGEXMSR�HIW�MRJSVQEXMSRW�HSRX�PI�QrHIGMR
MRZIWXMKEXIYV�HMWTSWI�EY�WYNIX�HI�WE�WERXr��



9RI�VIGLIVGLI�FMSQÍHMGEPI�RI�TIYX�ÎXVI�VÍEPMWÍI�WERW�UYI�PE�TIVWSRRI�EMX�HSRRÍ�
WSR�GSRWIRXIQIRX�ETVÌW�EZSMV�ÍXÍ�WTÍGMJMUYIQIRX�MRJSVQÍI�WYV�PIW�FÍRÍJMGIW�EXXIRHYW��
PIW�GSRXVEMRXIW�IX�PIW�VMWUYIW�TVÍZMWMFPIW

0E�TEVXMGMTEXMSR�H¬YRI�TIVWSRRI�LSWTMXEPMWrI�
l�YRI�VIGLIVGLI�FMSQrHMGEPI�RI�HSRRIVE�PMIY�
l�EYGYRI�VrQYRrVEXMSR�RM�MRHIQRMWEXMSR�

0I�XVEMXIQIRX�HIW�HSRRrIW�RSQMREXMZIW�E]ERX�
TSYV�JMR�PE�VIGLIVGLIW¬IJJIGXYI�HERW�PIW�GSRHMXMSRW
TVrZYIW�TEV�PE�PSM�R�������HY���NERZMIV�����
QSHMJMrI��VIPEXMZI�l�P¬MRJSVQEXMUYI��EY\�JMGLMIVW�

IX�EY\�PMFIVXrW�IX�l�P¬EVXMGPI�0��������HY�GSHI�
HI�PE�WERXr�TYFPMUYI��'SRJSVQrQIRX�
l�GIW�HMWTSWMXMSRW��XSYXI�TIVWSRRI�TIYX�SFXIRMV
GSQQYRMGEXMSR�IX�PI�GEW�rGLrERX��VIGXMJMGEXMSR�
SY�WYTTVIWWMSR�HIW�MRJSVQEXMSRW�PE�GSRGIVRERX��
IR�W¬EHVIWWERX�EY\�VIWTSRWEFPIW�HI�PE�VIGLIVGLI�
)PPI�TIYX�rKEPIQIRX�W¬STTSWIV�EY�XVEMXIQIRX�
HIW�HSRRrIW�PE�GSRGIVRERX�



0E�TIVWSRRI�LSWTMXEPMWÍI�TIYX��Ä�XSYX�QSQIRX��
UYMXXIV�PtÍXEFPMWWIQIRX

RI�TIVWSRRI�LSWTMXEPMWrI�TIYX��l�XSYX�QSQIRX�
UYMXXIV�P¬rXEFPMWWIQIRX��0SVWUYI�PE�HIQERHI
HI�WSVXMI�IWX�NYKrI�TVrQEXYVrI�TEV�PI�QrHIGMR

IX�TVrWIRXI�YR�HERKIV�TSYV�PE�WERXr�HI�PE�TIVWSRRI�
GIPPI�GM�HSMX�WMKRIV�YRI�EXXIWXEXMSRrXEFPMWWERX
UY¬IPPI�E�IY�GSRREMWWERGI�HIW�HERKIVW�
UYI�GIXXI�WSVXMI�TVrWIRXEMX�TSYV�IPPI��¢�HrJEYX�
HI�GIXXI�EXXIWXEXMSR��YR�HSGYQIRX�MRXIVRI�IWX�VrHMKr�

9RI�TIVWSRRI�RI�TIYX�tXVI�VIXIRYI�
TEV�P¬rXEFPMWWIQIRX��7IYPIW�PIW�TIVWSRRIW�
E]ERX�RrGIWWMXr��IR�VEMWSR�HI�XVSYFPIW�QIRXEY\�
YRI�LSWTMXEPMWEXMSR�l�PE�HIQERHI�H¬YR�XMIVW�
SY�YRI�LSWTMXEPMWEXMSR�H¬SJJMGI��TIYZIRX�tXVI
VIXIRYIW��WSYW�VrWIVZI�HIW�HMWTSWMXMSRW�ETTPMGEFPIW
EY\�QMRIYVW�IX��WSYW�GIVXEMRIW�GSRHMXMSRW��
EY\�QENIYVW�JEMWERX�P¬SFNIX�H¬YRI�QIWYVI�
HI�TVSXIGXMSR�PrKEPI�

8SYXI�TIVWSRRI�LSWTMXEPMWrI�EZIG�
WSR�GSRWIRXIQIRX�TSYV�HIW�XVSYFPIW�QIRXEY\
HMWTSWI�HIW�QtQIW�HVSMXW�PMrW�l�P¬I\IVGMGI�
HIW�PMFIVXrW�MRHMZMHYIPPIW�UYI�GIY\�VIGSRRYW�
EY\�EYXVIW�TEXMIRXW��(IW�VIWXVMGXMSRW�l�P¬I\IVGMGI�
HI�PIYVW�PMFIVXrW�MRHMZMHYIPPIW�TIYZIRX�tXVI�MQTSWrIW
EY\�TIVWSRRIW�LSWTMXEPMWrIW�TSYV�XVSYFPIW�QIRXEY\
WERW�PIYV�GSRWIRXIQIRX��HERW�PE�PMQMXI�HI�GIPPIW
RrGIWWMXrIW�TEV�PIYV�rXEX�HI�WERXr�IX�PE�QMWI�
IR�¦YZVI�HI�PIYV�XVEMXIQIRX��'IW�TIVWSRRIW�HSMZIRX
tXVI�MRJSVQrIW�HsW�PIYV�EHQMWWMSR�IX��TEV�PE�WYMXI��
l�PIYV�HIQERHI��HI�PIYV�WMXYEXMSR�NYVMHMUYI�
IX�HI�PIYVW�HVSMXW�

0IW�TIVWSRRIW�HrXIRYIW�HMWTSWIRX�HIW�QtQIW
HVSMXW�UYI�GIY\�HSRX�FrRrJMGMIRX�PIW�EYXVIW
TIVWSRRIW�LSWTMXEPMWrIW�'ITIRHERX��PIW�HrXIRYW
EHQMW�HERW�YR�rXEFPMWWIQIRX�HI�WERXr�GSRXMRYIRX
H¬IJJIGXYIV�PIYV�TIMRI���HI�QtQI��PIW�TIVWSRRIW
QMWIW�IR�I\EQIR�IX�TPEGrIW�IR�HrXIRXMSR�TVSZMWSMVI
VIWXIRX�IR�HrXIRXMSR���HI�GI�JEMX��PE�VrKPIQIRXEXMSR
TrRMXIRXMEMVI�PIYV�IWX�ETTPMGEFPI�IX��RSXEQQIRX��
PIW�VsKPIW�TEVXMGYPMsVIW�VIWXVIMKRERX�PE�PMFIVXr�
H¬EPPIV�IX�ZIRMV�IX�HI�GSQQYRMUYIV��



0E�TIVWSRRI�LSWTMXEPMWÍI�
IWX�XVEMXÍI�EZIG�ÍKEVHW

I�VIWTIGX�HI�P¬MRXMQMXrHI�PE�TIVWSRRI�
HSMX�tXVI�TVrWIVZr�PSVW�HIW�WSMRW��
HIW�XSMPIXXIW��HIW�GSRWYPXEXMSRW�IX�HIW�ZMWMXIW

QrHMGEPIW��HIW�XVEMXIQIRXW�TVr�IX�TSWX�STrVEXSMVIW��
HIW�VEHMSKVETLMIW��HIW�FVERGEVHEKIW�IX��
TPYW�KrRrVEPIQIRX��l�XSYX�QSQIRX�HI�WSR�WrNSYV
LSWTMXEPMIV��0E�TIVWSRRI�LSWTMXEPMWrI�IWX�XVEMXrI�
EZIG�rKEVHW�

7M�YR�IRWIMKRIQIRX�GPMRMUYI�GSRHYMX�l�YR�I\EQIR
HY�TEXMIRX�IR�TVrWIRGI�H¬rXYHMERXW�IR�QrHIGMRI�
WSR�GSRWIRXIQIRX�TVrEPEFPI�IWX�VIUYMW��-P�RI�TIYX
tXVI�TEWWr�SYXVI�l�YR�VIJYW�HI�PE�TIVWSRRI��
0IW�QtQIW�TVIWGVMTXMSRW�HSMZIRX�tXVI�VIWTIGXrIW�
IR�GI�UYM�GSRGIVRI�PIW�EGXMSRW�HI�JSVQEXMSR�MRMXMEPI
IX�GSRXMRYI�HIW�TIVWSRRIPW�QrHMGEY\�
IX�TEVEQrHMGEY\�

0¬rXEFPMWWIQIRX�HI�WERXr�HSMX�VIWTIGXIV�
PIW�GVS]ERGIW�IX�GSRZMGXMSRWHIW�TIVWSRRIW
EGGYIMPPMIW��(ERW�PIW�rXEFPMWWIQIRXW�HI�WERXr
TYFPMGW��XSYXI�TIVWSRRI�HSMX�TSYZSMV�tXVI�QMWI�
IR�QIWYVI�HI�TEVXMGMTIV�l�P¬I\IVGMGI�HI�WSR�GYPXI
�VIGYIMPPIQIRX��TVrWIRGI�H¬YR�QMRMWXVI�HY�GYPXI�
HI�WE�VIPMKMSR��RSYVVMXYVI��PMFIVXr�H¬EGXMSR�
IX�H¬I\TVIWWMSR��VMXIW�JYRrVEMVIW 
��

8SYXIJSMW��P¬I\TVIWWMSR�HIW�GSRZMGXMSRW�VIPMKMIYWIW
RI�HSMX�TSVXIV�EXXIMRXI�RM�EY�JSRGXMSRRIQIRX�
HY�WIVZMGI��RM�l�PE�UYEPMXr�HIW�WSMRW��RM�EY\�VsKPIW
H¬L]KMsRI��RM�l�PE�XVERUYMPPMXr�HIW�EYXVIW�TIVWSRRIW
LSWTMXEPMWrIW�IX�HI�PIYVW�TVSGLIW��
8SYX�TVSWrP]XMWQI�IWX�MRXIVHMX�UY¬MP�WSMX�PI�JEMX
H¬YRI�TIVWSRRI�LSWTMXEPMWrI��H¬YR�ZMWMXIYV��
H¬YR�QIQFVI�HY�TIVWSRRIP�SY�H¬YR�FrRrZSPI�

0¬rXEFPMWWIQIRX�TVIRH�PIW�QIWYVIW�UYM�EWWYVIRX�
PE�XVERUYMPPMXr�HIW�TIVWSRRIW�IX�VrHYMWIRX�EY�QMIY\
PIW�RYMWERGIW�PMrIW�RSXEQQIRX�EY�FVYMX�
IX�l�PE�PYQMsVI��IR�TEVXMGYPMIV�EY\�LIYVIW�HI�VITSW�
IX�HI�WSQQIMP�

-P�SVKERMWI�PI�JSRGXMSRRIQIRX�HIW�GSRWYPXEXMSRW
I\XIVRIW�IX�P¬EGGSQTPMWWIQIRX�HIW�JSVQEPMXrW
EHQMRMWXVEXMZIW�PMrIW�l�P¬LSWTMXEPMWEXMSR��HI�QERMsVI�
l�VrHYMVI�PI�TPYW�TSWWMFPI�PIW�HrTPEGIQIRXW�
IX�PIW�HrPEMW�H¬EXXIRXI�



0I�VIWTIGX�HI�PE�ZMI�TVMZÍI�
IWX�KEVERXM�Ä�XSYXI�TIVWSRRI

SYXI�TIVWSRRI�LSWTMXEPMWrI�E�HVSMX�
EY�VIWTIGX�HI�WE�ZMI�TVMZrI��

0I�TIVWSRRIP�IWX�XIRY�EY�WIGVIX�TVSJIWWMSRRIP�
HrJMRM�TEV�PIW�EVXMGPIW��������IX��������HY�GSHI
TrREP�IX�l�PE�HMWGVrXMSR�TVSJIWWMSRRIPPI�HrJMRMI�
TEV�P¬EVXMGPI����HI�PE�PSM�R��������HY����NYMPPIX�����
QSHMJMrI��VIPEXMZI�EY\�HVSMXW�IX�SFPMKEXMSRW�
HIW�JSRGXMSRREMVIW�

0¬rXEFPMWWIQIRX�KEVERXMX�PE�GSRJMHIRXMEPMXr�
HIW�MRJSVQEXMSRWUY¬MP�HrXMIRX�WYV�PIW�TIVWSRRIW
LSWTMXEPMWrIW��MRJSVQEXMSRW�QrHMGEPIW��H¬rXEX�GMZMP�
EHQMRMWXVEXMZIW��JMRERGMsVIW
��
8SYXIJSMW��PIW�MRJSVQEXMSRW�l�GEVEGXsVI�QrHMGEP�
HERW�PE�QIWYVI�S��IPPIW�WSRX�YXMPIW�l�PE�GSRXMRYMXr
HIW�WSMRW�IX�HrXIVQMRIRX�PE�QIMPPIYVI�TVMWI�
IR�GLEVKI�TSWWMFPI��WSRX�VrTYXrIW�EZSMV�rXr�GSRJMrIW
TEV�PE�TIVWSRRI�LSWTMXEPMWrI�l�P¬IRWIQFPI�
HI�P¬rUYMTI�HI�WSMRW�UYM�PE�TVIRH�IR�GLEVKI��
'IW�QtQIW�MRJSVQEXMSRW�TSYVVSRX�rKEPIQIRX�tXVI
GSRJMrIW�l�H¬EYXVIW�TVSJIWWMSRRIPW�HI�WERXr�
RI�JEMWERX�TEW�TEVXMI�HI�P¬rUYMTI�HI�WSMRW�UYM�TVIRH
IR�GLEVKI�PE�TIVWSRRI��HERW�PE�QIWYVI�S��GIPPI�GM
IR�EYVE�rXr�EZIVXMI�IX�RI�W¬]�WIVE�TEW�STTSWrI�
(ERW�PI�GEHVI�H¬YRI�TVSGrHYVI�NYHMGMEMVI�I\rGYXrI
HERW�PIW�JSVQIW�TVIWGVMXIW��PI�NYKI�SY�PE�TIVWSRRI
UY¬MP�EYVE�QERHEXrI�l�GIX�IJJIX�TIYX�EZSMV�EGGsW�
EY\�MRJSVQEXMSRW�GSRGIVRERX�YRI�TIVWSRRI
LSWTMXEPMWrI�SY�E]ERX�rXr�LSWTMXEPMWrI��
8SYXIJSMW��GIXXI�TVSGrHYVI�NYHMGMEMVI�R¬IWX�TEW�
HI�REXYVI�l�IRXVExRIV�PE�PIZrI�HIW�ERSR]QEXW
KEVERXMW�TEV�PE�PSM��

0E�TIVWSRRI�LSWTMXEPMWrI�TIYX�VIGIZSMV�
HERW�WE�GLEQFVI�PIW�ZMWMXIW�HI�WSR�GLSM\�
IR�VIWTIGXERX�P¬MRXMQMXr�IX�PI�VITSW�HIW�EYXVIW
TIVWSRRIW�LSWTMXEPMWrIW��)PPI�E�PI�HVSMX�
l�PE�GSRJMHIRXMEPMXr�HI�WSR�GSYVVMIV��
HI�WIW�GSQQYRMGEXMSRW�XrPrTLSRMUYIW��
HI�WIW�IRXVIXMIRW�EZIG�HIW�ZMWMXIYVW�
IX�EZIG�PIW�TVSJIWWMSRRIPW�HI�WERXr�

0¬EGGsW�HIW�NSYVREPMWXIW��TLSXSKVETLIW�
HrQEVGLIYVW�TYFPMGMXEMVIW�IX�VITVrWIRXERXW�
HI�GSQQIVGI�EYTVsW�HIW�TIVWSRRIW�LSWTMXEPMWrIW
RI�TIYX�EZSMV�PMIY�UY¬EZIG�P¬EGGSVH�I\TVsW�
HIW�TIVWSRRIW�GSRGIVRrIW��HERW�PE�PMQMXI�
HY�VIWTIGX�HIW�EYXVIW�TEXMIRXW�IX�WSYW�VrWIVZI�
HI�P¬EYXSVMWEXMSR�rGVMXI�HSRRrI�TEV�PI�HMVIGXIYV�
HI�P¬rXEFPMWWIQIRX��'IX�EGGsW�HSMX�tXVI�YXMPMWr�
EZIG�QIWYVI�EJMR�H¬rZMXIV�XSYX�EFYW�HI�P¬rZIRXYIPPI
ZYPRrVEFMPMXr�HIW�TEXMIRXW��

9RI�TIVWSRRI�LSWTMXEPMWrI�TIYX�VIJYWIV�XSYXI�ZMWMXI
IX�HIQERHIV�UYI�WE�TVrWIRGI�RI�WSMX�TEW�HMZYPKYrI��
0E�TIVWSRRI�LSWTMXEPMWrI�TIYX��HERW�PE�PMQMXI�
HY�VIWTIGX�HIW�EYXVIW�TEXMIRXW�IX�HI�P¬IWTEGI�
HI�WE�GLEQFVI��ETTSVXIV�HIW�IJJIXW�TIVWSRRIPW��
0I�VrKMQI�HI�VIWTSRWEFMPMXr��IR�GEW�HI�TIVXI��
ZSP�SY�HrXrVMSVEXMSR�HI�GIW�SFNIXW�EMRWM�UYI�
HIW�SFNIXW�EYXSVMWrW�l�tXVI�HrTSWrW��IWX�HrJMRM�
TEV�PE�PSM�R��������HY���NYMPPIX������IX�WIW�XI\XIW
H¬ETTPMGEXMSR��GJ��EVXMGPIW�0��������l�0���������IX
6��������l�6��������HY�GSHI�HI�PE�WERXr�TYFPMUYI
�

8SYX�IRJERX�LSWTMXEPMWrHERW�YR�WIVZMGI�
HI�TrHMEXVMI�HSMX�TSYZSMV�FrRrJMGMIV�HI�PE�ZMWMXI�
HI�WSR�TsVI��HI�WE�QsVI�SY�HI�XSYXI�EYXVI�TIVWSRRI
W¬SGGYTERX�LEFMXYIPPIQIRX�HI�PYM��UYIPPI�UYI�WSMX
P¬LIYVI��]�GSQTVMW�PE�RYMX��TSYV�EYXERX�
UYI�PE�TVrWIRGI�HY�ZMWMXIYV�R¬I\TSWI�RM�PYM�QtQI��
RM�P¬IRJERX�l�YR�VMWUYI�WERMXEMVI��IR�TEVXMGYPMIV�
l�HIW�QEPEHMIW�GSRXEKMIYWIW�



0E�TIVWSRRI�LSWTMXEPMWÍI�
�SY�WIW�VITVÍWIRXERXW�PÍKEY\
�FÍRÍJMGMI�HtYR�EGGÌW�HMVIGX�

EY\�MRJSVQEXMSRW�HI�WERXÍ�PE�GSRGIVRERX

SYXIW�PIW�MRJSVQEXMSRW�l�GEVEGXsVI�QrHMGEP
JSVQEPMWrIW�WSRX�MRXrKVrIW�HERW�PI�HSWWMIV
QrHMGEP�'IW�MRJSVQEXMSRW�WSRX�EGGIWWMFPIW�

l�PE�TIVWSRRI�LSWTMXEPMWrI��HERW�GIVXEMRIW
GSRHMXMSRW��l�WIW�VITVrWIRXERXW�PrKEY\�
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IR�GEYWI�PE�VIWTSRWEFMPMXr�HIW�TVSJIWWMSRRIPW�
HI�WERXr�SY�HIW�rXEFPMWWIQIRXW�HI�WERXr�TYFPMGW�
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