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.P\SPV� .(3.(50�� ¸=PHNNPV� PU� 0[HSPH¹��
TVZ[YH�WLY�PS������KLSS»<UP[n�K»0[HSPH
=VYYLP�JVTPUJPHYL�KPJLUKV�JOL�X\LZ[V�u� S»HUUV�JOL�]LKL� SL�*LSLIYHaPVUP�KLS������(UUP]LYZHYPV�KLSS»<UP[n�K»0[HSPH�¶� PS�

[LYaV�NP\IPSLV��KVWV�X\LSSV�KLS�� ���L�KLS�� �����L�ZLU[PHTV�PS�KV]LYL�KP�YHMMVYaHYL�X\LZ[H�PKLH�KP�<UP[n�KLS�5VZ[YV�7HLZL��
\U»PKLH�JOL�ZWLZZV���JVTL�SH�5VZ[YH�*VZ[P[\aPVUL��KLS�YLZ[V���ZP�u�[YV]H[H�HK�LZZLY�TLZZH�PU�KPZJ\ZZPVUL��4H�X\LZ[V�PUJPWP[�
TP�ZLTIYH� [YVWWV�JH\[V�L�KPZ[HJJH[V��HUJOL�ZL�JVUJPZV�L� PULX\P]VJHIPSL�]LYZV� SL� [LUKLUaL�JYP[PJOL�V�HU[P�JLSLIYH[P]L�
KLSS»<UP[n��
*»u�X\HZP�\U�ZLNUV�KP�WHZZP]P[n�L�KP�WLKHU[L�YLNPZ[YHaPVUL�KLNSP�L]LU[P�PU�X\LS�]LYIV�¸]LKLYL¹!�YPJVYKH�[YVWWV�SV�Z[LYPSL�

]PaPV�KP�Z[HYL�HK�VZZLY]HYL�X\LSSV�JOL�HS[YP�MHUUV�HJJHKLYL��0U]LJL��X\LZ[V�u�S»HUUV�PU�J\P�KVIIPHTV�WHY[LJPWHYL�[\[[P�WLY�
WYVT\V]LYL��YLHSPaaHYL��H[[\HYL�SL�WP��]PZPIPSP�JLSLIYHaPVUP�KLS������(UUP]LYZHYPV�KLSS»<UP[n�K»0[HSPH��7HY[LJPWHYL�PTWSPJH�HUJOL�
]LKLYL��TH�u�\U�]LKLYL�SL�JVZL�KH�KLU[YV�VS[YL�JOL�KH�M\VYP��ZHWLYL�JVTL�ZVUV�MH[[L�WLYJOt�J»u�PS�UVZ[YV�SH]VYV�TLZJVSH[V�
HK�LZZL��u�JVUZHWL]VSLaaH�L�VULZ[n�KLSS»HNPYL��7VP��PS�̧ KV]LYL¹!�PS�KV]LYL�u�ZHJYVZHU[V�L�S»VWLYH�W\Y[YVWWV�WVJV�JVUVZJP\[H�
KP�\U�7HKYL�KLSSH�7H[YPH�JVTL�4HaaPUP��W\IISPJH[H�ULS�������HSSH�]PNPSPH�KLSS»<UP[n��JL�SV�YPJVYKH���HUJOL�ZL�\U»VWLYH�JOL�
ZP�PU[P[VSH�+LP�KV]LYP�KLSS»\VTV�Z\VUH�VNNP�KPZZVUHU[L�HSS»VYLJJOPV��0U�X\LZ[V�JHZV��WP��JOL�WHYSHYL�KP�KV]LYL��KV]YLIIL�
LZZLYL�UVYTHSL�ZLU[PYL�PS�IPZVNUV�KP�JLSLIYHYL�X\LZ[V�[LYaV�HUUP]LYZHYPV��0UÄUL��KV]YLTTV�\ZHYL�KP�WP��¶�HSTLUV�PU�X\LZ[L�
VJJHZPVUP���P�[LYTPUP�7H[YPH�V�5HaPVUL��PUZPLTL�HS�WP��X\V[PKPHUV�̧ 7HLZL¹"�u�]LYV�JOL�PS�YLJLU[L�WHZZH[V�SP�OH�PU�X\HSJOL�TVKV�
YLZP�X\HZP�VKPVZP��TH�S»L[PTV�Z[LZZV�KLSSL�WHYVSL�YPTHUKH�H�ZPNUPÄJH[P�WVZP[P]P�
3»PKLH�L� SH�YLHS[n�KLSS»0[HSPH�WYLJLKVUV�ZPJ\YHTLU[L� SH�KH[H�KLS�������JOL�¶�WLY�X\HU[V�ZPH�ZPJ\YHTLU[L� PTWVY[HU[L�L�

KLNUH�KP�LZZLYL�JLSLIYH[H��� MVYTHSTLU[L�u�ZVS[HU[V� SH�WYVJSHTHaPVUL�KLS�9LNUV�K»0[HSPH�� 0�ZHWLYP�� SL�HIPSP[n�� P�]HSVYP�JOL�
WVZZVUV�KPYZP�H�WPLUV�KPYP[[V�P[HSPHUP�¶�W\Y�JVU�[\[[V�PS�JVSSLNH[V�KP�KPML[[P��]LYP�L�H[[YPI\P[P��HUJO»LZZP�H�WPLUV�[P[VSV�P[HSPHUP���
ZVUV�PS�YPZ\S[H[V�KP�\U�HTHSNHTH�KP�JPYJVZ[HUaL�L�KP�H[[P]P[n�\THUL�JVZJPLU[P�L�KP�ZWLYPTLU[HaPVUP�JOL�UVU�OH�LN\HSP��ZVUV�PS�
WYVKV[[V�KP�\U�WYVJLZZV�Z[VYPJV�KPMÄJPSL��[YH]HNSPH[V��JOL�¶�JVTL�PS�WHLZHNNPV�JOL�VNNP�HTTPYPHTV�L�KVIIPHTV�KPMLUKLYL�
��u�JVZ[H[V�TVS[V�PU�[LYTPUP�KP�ZHUN\L��Z\KVYL�L�SHJYPTL�
� � 8\LZ[H� (TTPUPZ[YHaPVUL� JVT\UHSL� OH� ]VS\[V�� WLYJP~�� JVLYLU[LTLU[L� PTWLNUHYZP� H� JLSLIYHYL� PS� ����� (UUP]LYZHYPV�

KLSS»<UP[n�K»0[HSPH�JVU�\U�WYVNYHTTH�SH�J\P�YLHSPaaHaPVUL�u�TLYP[V�PU�WYPTV�S\VNV�KLSS»PTWVY[HU[L�JVSSHIVYHaPVUL�KLSS»0Z[P[\aPVUL�
ZJVSHZ[PJH�L�KLSSL�(ZZVJPHaPVUP�SVJHSP��KLSSL�0Z[P[\aPVUP�7YV]PUJPHSP�L�9LNPVUHSP��KP�VNUP�YPZVYZH�KLS�[LYYP[VYPV��([[YH]LYZV�TVZ[YL��
JVUJLY[P��PS�JVUZPNSPV�JVT\UHSL�HWLY[V��ZP�]VNSPVUV�JYLHYL�VWWVY[\UP[n�WLY�MHY�PUJVU[YHYL�SH�.YHUKL�:[VYPH�L�SH�WPJJVSH�Z[VYPH�
KLSSL�YLHS[n�SVJHSP��WLYJOt�LU[YHTIL�OHUUV�MH[[V�S»0[HSPH�
Ï�ULJLZZHYPV�VNNP��L�VNUP�NPVYUV��HMMLYTHYL�P�]HSVYP�JOL�OHUUV�MVUKH[V�S»0[HSPH�\UP[H�L�SH�5VZ[YH�H[[\HSL�MVYTH�JVZ[P[\aPVUHSL�

KLTVJYH[PJH�L�YLW\IISPJHUH��WLY�[YHZTL[[LYSP�HSSL�U\V]L�NLULYHaPVUP��,�S»HY[L�JP�ZLTIYH�PS�TLaaV�WP��HKH[[V�H�\UH�9LW\IISPJH�
MVUKH[H�Z\S�SH]VYV��HY[����KLSSH�*VZ[P[\aPVUL�0[HSPHUH��
Ï�JVU�\U�JLY[V�VYNVNSPV��WLYJP~��JOL�WYLZLU[V�PS�5VZ[YV�JVUJP[[HKPUV�.P\SPV�.HSNHUP��JOL�OV�HUJOL�PS�WPHJLYL�KP�JVUVZJLYL�

WLYZVUHSTLU[L��5HZJL�H�.LUV]H�ULS�� ����TH�YPZPLKL�H�4HYJPHUV�KLSSH�*OPHUH�VYTHP�KH�TVS[P�HUUP��3H�Z\H�H[[P]P[n�KP�WP[[VYL�
L�ZJ\S[VYL�u�VYTHP�WS\YPKLJLUUHSL��
5\TLYVZPZZPTL�SL�TVZ[YL��WLYZVUHSP�L�JVSSL[[P]L��PU�0[HSPH�L�HSS»LZ[LYV��.YHU�)YL[HNUH��.LYTHUPH��-YHUJPH��<:(�L�*PUH���H�

WHY[PYL�KHS��  ��ÄUV�HK�VNNP��4VS[L�SL�Z\L�VWLYL�WYLZZV�JVSSLaPVUP�W\IISPJOL�L�SH�JVSSLaPVUL�K»HY[L�JVU[LTWVYHULH�KLSSH�
*P[[n�KLS�=H[PJHUV��7P[[VYL�L�ZJ\S[VYL�]LYZH[PSL��JVU�\UH�JLY[H�]LUH�PYVUPJH�L�KPZZHJYHU[L�JOL�[HS]VS[H�HMÄVYH�HUJOL�ULP�[P[VSP�
KLSSL�VWLYL��\[PSPaaH[VYL�KP�TH[LYPL�L�[LJUPJOL�UVU�JVU]LUaPVUHSP��[YV]V�JOL�.HSNHUP�JP�MHJJPH�TVS[V�YPÅL[[LYL�Z\SSH�JVUKPaPVUL�
\THUH�� 0U�X\LZ[H� PTWVY[HU[L�VJJHZPVUL�� JP� WYLZLU[H� PS� Z\V�\S[PTV�L� JVTWSLZZV� SH]VYV��KLKPJH[V�HS������(UUP]LYZHYPV�
KLSS»<UP[n�K»0[HSPH!�\U�¸=PHNNPV�PU�0[HSPH¹�H[[YH]LYZV�S»PU[YPJH[V�W\aaSL�KLSSL�YLNPVUP�P[HSPHUL���\U�NLULYL�JSHZZPJV�KLSSH�SL[[LYH[\YH�
PU[LYWYL[H[V�THNPZ[YHSTLU[L�JVU�PS�SPUN\HNNPV�KLSSH�TH[LYPH�
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*P� ZVUV� [HU[P�TVKP� KP� ]PHNNPHYL!� H]]LU[\YVZV�� J\YPVZV�� LZWSVYH[P]V�� MYL[[VSVZV�� LZPNLU[L�� [\YPZ[PJV� L�TVS[P� HS[YP� HUJVYH��
5LZZ\UV�KP�X\LZ[P�WLY~�WV[YLIIL�HUKHYL�ILUL�WLY�.P\SPV�.HSNHUP!�PS�Z\V�]PHNNPHYL��PUMH[[P��u�PYVUPJV��,�S»PYVUPH�HWWSPJH[H�H�\UH�
ZP[\HaPVUL�HWWHYLU[LTLU[L�PUJVTWH[PIPSL�JVTL�PS�]PHNNPV��UVU�u�S»\UPJH�HUVTHSPH�JOL�SV�JHYH[[LYPaaH!�S»HY[PZ[H��PUMH[[P��UVU�
ZP�T\V]L�KHS�Z\V�Z[\KPV�L�MH�PU�TVKV�JOL�SL�TVS[LWSPJP�KLZ[PUHaPVUP�KLS�Z\V�S\UNV�P[PULYHYPV�SV�YHNNP\UNHUV�L�ZP�YHJJVSNHUV�
WYLZZV�KP�S\P��\UH�KVWV�S»HS[YH��H[[YH[[L�KH�\UH�MVYaH�WV[LU[L�JOL�u�X\LSSH�KLSS»HY[L��KP�\UH�WYHZZP�UVU�[HU[V��HUaP�UVU�HMMH[[V��
KLZJYP[[P]H�TH�PU]LJL�ZPU[L[PJH��THUPWVSH[VYPH�L�NLULYVZHTLU[L�HSSLNVYPJH��
.HSNHUP�OH�ZWLZZV�¸]PHNNPH[V¹�PU�X\LZ[V�TVKV��[VJJHUKV�[LYYP[VYP�SVU[HUP�L�WYVTL[[LU[P��JVTL�SH�*PUH"�VNNP�WLY~�PS�Z\V�

WLYJVYZV�OH�HZZ\U[V�\UH�ÄZPVUVTPH�VYNHUPaaH[H�L�ZPZ[LTH[PJH��HSPTLU[H[H�L�ZVZ[LU\[H�KH�\UV�ZWPYP[V�NVSVZV��LZPNLU[L�L��
PU�X\LZ[V�JHZV��UVU�[YVWWV�SVU[HUV�KH�\UH�ZWLJPL�KP��]LYV�L�WYVWYPV�¸PTWLNUV�JP]PSL¹��7LYJOt�KH�]PZP[HYL�X\LZ[H�]VS[H�J»u�
S»0[HSPH�PU�VJJHZPVUL�KLS�Z\V�JLU[VJPUX\HU[LZPTV�JVTWSLHUUV!�WLY�X\LZ[V�S»HY[PZ[H�UVU�ZP�SHZJPH�ZM\NNPYL�UPLU[L�TH�¸JVWYL¹�
WYVNYLZZP]HTLU[L�[\[[L�SL�YLNPVUP�L�HUJOL�X\LSSL�ZJOLNNL�PUZ\SHYP�KPZZLTPUH[L�\U�W~�KV]\UX\L�PU[VYUV�HS�UVZ[YH�WHLZL��
ULS�4HY�4LKP[LYYHULV��
8\LZ[H�HWWYVMVUKP[H�WLYS\Z[YHaPVUL�KLSSV�:[P]HSL�UHZJL�K\UX\L�KH�\U»VWWVY[\UP[n�WYLJPZH�L�ZP� YPHSSHJJPH�H�WYLJLKLU[P�

PSS\Z[YP�� -YH� X\LZ[P� J»u� UH[\YHSTLU[L� PS� JLSLIYL� Z[P]HSL� YV]LZJPH[V� L� HWWLZV� WLY� SH� *HSHIYPH�� S»0[HSPH� JHWV]VS[H� YLWSPJH[H�
PUU\TLYL]VSP� ]VS[L�KH�3\JPHUV�-HIYV��J»u� PS� [YHNPJVTPJV�)LSWHLZL��\UH�KLSSL�VWLYL�JOL�OHUUV�H[[YH[[V�L�JVUZHJYH[V� SH�
MHTH�KP�4H\YPaPV�*H[[LSHU�ULS��  ���X\HUKV�X\LZ[V�[HWWL[V�YV[VUKV�H�MVYTH�KP�ZJH[VSH�KP�MVYTHNNPV��HWW\U[V�PS�)LSWHLZL�
.HSIHUP��]PLUL�LZWVZ[V�HS�*HZ[LSSV�KP�9P]VSP��4H�TVS[V�WYPTH�JP�ZVUV�HUJOL�P�KPZLNUP��NSP�ZJOPaaP�L�NSP�HJX\HYLSSP�[YHJJPH[P�KH�
4HZZPTV�K»(aLNSPV��\U�¸[HJJ\PUV�KP�]PHNNPV¹�JOL�JVZ[P[\PZJL�\U�WYLJLKLU[L�ZPNUPÄJH[P]V�WLY�.HSNHUP�PU�X\HU[V�S»HY[PZ[H��ZL�
JVZy�WVZZPHTV�JOPHTHYSV��SP�H]L]H�WYVWYPV�WLUZH[P�JVTL�̧ [YHJJL¹�KLSSH�Z\H�WYLJVJL�LZWSVYHaPVUL�JVTWP\[H�PU�]PZ[H�KLP�TV[P��
KLSSL�IH[[HNSPL�L�KLSSL�KPJOPHYHaPVUP�JOL�H]YLIILYV�WVY[H[V�HSSH�MVYTHaPVUL�KLS�U\V]V�Z[H[V�UHaPVUHSL��
+»(aLNSPV�� M\[\YV�WYPTV�TPUPZ[YV�KLS�WYPTV�NV]LYUV�\UP[HYPV��V[[PTV�WP[[VYL�]LK\[PZ[H�L�ÄUPZZPTH�WLUUH�KP�WVSLTPZ[H�L�

KP� YVTHUaPLYL�YVTHU[PJV��JVU[LTWSH�JVU� PU[LUZH�H[[LUaPVUL�WHLZHNNP�ZJVUVZJP\[P�L�KPZZPTPSP�� � YHJJVU[H�KP�\U�LZV[PZTV�
UVZ[YHUV�HUJVYH�[\[[V�KH�HKKVTLZ[PJHYL��Z»PUJHU[H�KLSSH�ILSSLaaH�KP�\U�NVSMV�V�KLS�WYVÄSV�KP�\UH�TVU[HNUH��HJJLUUH�H�
KP]LYZP[n�HU[YVWVSVNPJOL�L�KP�JVZ[\TL�LU[YV�J\P�UVU�ZHYLIIL�Z[H[V�MHJPSL�[YV]HYL�\U»HYTVUPH�
4\[H[PZ�T\[HUKPZ�� HUJOL�.HSNHUP� ZV[[VSPULH�WP�� SL�KPMMLYLUaL�JOL� SL�JVU[PU\P[n�L�KLZJYP]L�\UP[n�HTTPUPZ[YH[P]L�TVS[V�

KPZZPTPSP�MYH�SVYV��JOL�KL]VUV�JPHZJ\UH�PS�SVYV�WLJ\SPHYL�JHYH[[LYL�UVU�ZVSV�HNSP�HJJPKLU[P�KLSSH��TVYMVSVNPH�TH�HK�HU[PJOL�
HIP[\KPUP�WYVK\[[P]L�L�PUZLKPH[P]L��H�WHY[PJVSHYP[n�KP�JVZ[\TL�L�KP�J\S[\YH��KP�N\Z[V��HY[L��SPUN\H�L�TVKP�KP�LZZLYL��
*VTL�KPJL]V��.HSNHUP�[YH[[H�KP�[\[[V�X\LZ[V�JVU�PU[LUZH�PYVUPH��NYHaPL�H�J\P�ZP�HWWYVWYPH�KP�VNUP�JVU[LU\[V�L�SV�[YHZMVYTH�

PU�\U�SLZZPJV�KH�J\P�YPJH]HYL�\U�U\V]V��WLYZVUHSL�SPUN\HNNPV�]PZP]V��4H��WYPTH�KP�YPWLYJVYYLYL�JVU�S»HY[PZ[H�SL�TVS[L�[HWWL�
KLS�Z\V�]PHNNPV��u�ULJLZZHYPV�HJJLUUHYL�HSTLUV�HS�Z\V�VYPNPUHSL�WYVJLKPTLU[V��HSSH�[LJUPJH�TLZZH�H�W\U[V�ULS�JVYZV�KLS�
[LTWV�L�HMÄUH[H�ÄUV�H�MHYUL�X\HSJVZH�KP�HZZHP�WLJ\SPHYL��3L�Z\L�VWLYL��PUMH[[P��UVU�ZVUV�KPWPU[P�L�UVU�ZVUV�ZJ\S[\YL�TH�
WP\[[VZ[V�JVUJYLaPVUP��ZHNVTL�WLYML[[HTLU[L�L�TPU\aPVZHTLU[L�YP[HNSPH[L��YLZL�¸ZLUZPIPSP¹�HNSP�HJJPKLU[P�KLSSH�NLVNYHÄH��HP�
NVSÄ�L�HP�WYVTVU[VYP��HSSL�PUZLUH[\YL�L�HSSL�]HSSP��HSSL�HZWLYP[n�L�YPSPL]P�KP�J\P�X\LZ[V�UVZ[YV�[VYTLU[H[V�L�ILSSPZZPTV�WHLZL�u�
JVZy�YPJJV��
.P\SPV�.HSNHUP�HTH�NSP�PTWHZ[P�ZWLZZP�L�NLULYVZP��HTH�JVZ[Y\PYL�WP��JOL�KPWPUNLYL�JVU�SH�TH[LYPH�L�WLY�X\LZ[V�OH�MVYNPH[V��

Z[Y\TLU[P�HWWVZP[P��WPHSSL��ZWH[VSL��I\SPUP��L�TLZZV�H�W\U[V�\U�HTHSNHTH�Z\MÄJPLU[LTLU[L�KLUZV�L�PTWYLNUH[V�KP�WPNTLU[P�
KH�JVTWVY[HYZP�JVTL�]LYH�L�WYVWYPH�¸[LYYH¹!�[LYYH�JVSVYH[H�PU�J\P�u�WVZZPIPSL�PUJPKLYL��ZJH]HYL��WLUL[YHYL��
;LYYH� K\UX\L�� L� UVU� Z\WLYÄJPL!� .HSNHUP� PUMH[[P� JYLH� Z[YH[P�� ZJPZ[P� L� ZLKPTLU[P� PU� J\P� ]LUNVUV� HK� PUJHZ[YHYZP� P� KP]LYZP�
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¸HJJPKLU[P¹�JOL�KHUUV�MVYTH�HS�WHLZHNNPV�JOL��KP�]VS[H�PU�]VS[H��S»HY[PZ[H�]\VSL�¸LSHIVYHYL¹��,NSP�PUMH[[P�UVU�¸HWWVUL¹��UVU�
HWWVNNPH�TH�WP\[[VZ[V�ZJH]H��PTWYPTL��HMMVUKH��ZHZZP��VNNL[[P��JVSVYP�L��ZVWYH[[\[[V��PS�Z\V�JHYH[[LYPZ[PJV�¸NVSLTT¹��\UH�
WPJJVSH�ZHNVTH�YPJVYYLU[L�PU�IYVUaV�JOL�u�Z[H[V�LSL]H[V�H�ZPTIVSV�KP�[\[[H�S»VWLYVZP[n�L�SH�MH[PJH�\THUH��,�MVYZL�WLY�X\LZ[V��
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TL[YP�K»HS[LaaH��(�X\LS�W\U[V��[\[[L� SL�WV[LUaL�JOL�PUJYVJPH]HUV�PU�X\LP�THYP�ZP�HMMYL[[HYVUV�H�YP]LUKPJHYL�PS�WVZZLZZV�KP�
X\LSSV�ZJVNSPV�PYYLX\PL[V��H�LZWSVYHYSV�L�H�WPHU[HY]P�SH�WYVWYPH�IHUKPLYH��7YPTH�HYYP]HYVUV�NSP�PUNSLZP��WVP�P�MYHUJLZP�L�PUÄUL�P�
)VYIVUL�ULSSL�J\P�HJX\L�[LYYP[VYPHSP�S»PZVSH�KP�MH[[V�ZP�[YV]H]H��
3»HZWYLaaH�KLSSH�SV[[H�u�[LZ[PTVUPH[H�KHSSH�X\HU[P[n�KP�UVTP�JOL�S»PZVSV[[V�ZP�]PKL�H[[YPI\PYL!�.P\SPH��5LYP[H��*VYYHV��/V[OHT��

.YHOHT��:JPHJJH��-LYKPUHUKLH��,WW\YL�SH�Z\H�]P[H�M\�IYL]PZZPTH!�S»��KPJLTIYL�KLS������LYH�NPn�ZJVTWHYZH��PUHIPZZH[H�ULP�
Å\[[P�TLKP[LYYHULP��
Ï�WYVWYPV�Sy�JOL�.P\SPV�.HSNHUP�OH�WPHU[H[V�SH�UVZ[YH�IHUKPLYH��PS�[YPJVSVYL�P[HSPHUV��<U�S\VNV�PTWVZZPIPSL�TH�HS�[LTWV�Z[LZZV�

TP[PJV��HUaP�PS�S\VNV�ZLUaH�[LYYP[VYPV��S»0[HSPH�TLU[HSL�KV]L�JPHZJ\UV�KP�UVP�W\~�L�KL]L�JVUZLY]HYL�P�Z\VP�ZPTIVSP��*OL�ULZZ\UV�
PUZPKPLYn�THP�
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-YHUJLZJV�7L[YHYJH

Ï�\U�TVZHPJV�JVTWSLZZV�
������������������������SH�Z[VYPH�K»0[HSPH�
\U�S\UNV�HZZLTISHNNPV�KP�[LYYL
����������JOL�VYH�ZP�KHUUV�SH�THUV!
UVU�J»u�WHLZL�V�JP[[n�JOL�UVU�HIIPH�
PS�Z\V�UVKV��KP�YHKPJP�ZVTTLYZL
LK�VNU\UH�OH�PS�Z\V�]VS[V�
����������������P�Z\VP�VKVYP�L�ZHWVYP�
\UH�]HSSL�JOL�ZJLUKL�HS�THYL
V�\UH�]L[[H�JOL�ZHSL�MYVUKVZH�V�ZJVZJLZH�

Ï�\U�TVZHPJV�KP�[HU[P�JVSVYP��KP�MVYTL�L�JVUÄUP
JOL�PUJYLKPIPSTLU[L
���������������������������������ZP�[LUNVU�]PJPUP
KVWV�P�ZLJVSP�ZJVYZP�H�]HYJHYL�MYVU[PLYL�

VYH��\UP[P��P�[HZZLSSP��ZP�PUJHZ[YHUV�PUZPLTL�
HWYVUV�L�JOP\KVUV�SL�SVYV�JLYUPLYL�
KV]L�ZJVYYL�SH�SHTWV�KP�\U»\UPJH�SPUN\H�
JOL�P�WVL[P�L�NP\SSHYP�OHUUV�LYL[[V�H�JVYHaaH
�����������������KP�MYVU[L�HSSL�[HU[L�NLU[P�Z[YHUPLYL�
H[[PUNLUKV�SH�SPUMH�KHS�Ä\TL�SH[PUV
L�ULSS»\ZV�WSHZTH[V�\UH�M\UL�[LUHJL�

�Ï�\U�TVZHPJV�S»0[HSPH
�������������������������KP�Z[PYWP�PU[YLJJPH[L�
KP�ZHUN\L�YPÅ\P[V�PU�NLZ[P�K»HTVYL
KVWV�LZZLYL�ZWHYZV�Z\P�JHTWP
�������������������������������������H�JLYJHYL�S»VUVYL
V�NYVUKHYL�Z\KVYL�YHJJVNSPLUKV�SL�TLZZP
��������������������������������������JVU�THUP�JHSSVZL
Z[PSSHUKV�HK�VNUP�JPLSV�PS�Z\V�MY\[[V�

Ï�\U�TVZHPJV�S»0[HSPH�
����������������������������������KP�JVY[P�ZWSLUKLU[P�
KP�JOPLZL��JHZ[LSSP��WHSHaaP�
THYTP��WP[[\YL��WPL[YL�ZLYLUL�
WVY[P��NPHYKPUP��MVU[HUL�
� � �������\UV�Z[YL[[V�Z[P]HSL
H[[HJJH[V�HSS»,\YVWH�KHSSL�(SWP�
TH�WPHU[H[V�ULSS»Haa\YYV�KLP�THYP�
ZP�JVSVYH�KP�YVZZV�TH[[VUL�
KLP�]LYKP�HWWLUUPUP�
KLP�IPHUJOP�TH[[PUP�JOL�YLNHSH�SH�UL]L�
KP�aVSSL�THYYVUP�SH]VYH[L�KP�MYLZJV���

3»0[HSPH�u�\U�KLZJV
�V]L�[\[[V�ZP�W\~�PTIHUKPYL!
PS�ZVYYPZV�KP�\UH�WHZ[H�M\THU[L�
S»HSSLNYPH�KP�\UH�WPaaH�
S»HYN\aPH�KP�\UH�IPZ[LJJH��
\U�IPJJOPLYL�ZPUJLYV�KP�]PUV���
MHU[HZPH�L�TPZLYPH��UVIPS[n�L�TPZ\YH
���������������������������OHU�JVUKP[V�WPL[HUaL�
JYLH[V�HU[PJOL�ZHWPLUaL�
L�[\[[V�ZP�u�THU[LU\[V�ULSSH�IYHJL
�������������������������KP�\U�NYHUKL�JHTPUV�

3»0[HSPH�u�Z[H[H�L�YPTHUL
TVZHPJV�HUJOL�KP�SV[[L��JVUNP\YL�L�YP]VS[L
LK�\U�ºTPSP[L�PNUV[~�J»u�PU�[\[[L�SL�JHZL�
\UH�MV[V�YPTHUL�PU�MHTPNSPH�
Z\�J\P�Z[PSSHYL�\UH�SHJYPTH�

LWW\YL��UVUVZ[HU[L�L�KV]\UX\L�
ZP�u�]PZ[V�L�ZP�]LKVUV�LZZLYP�JOL�Z[YPUNVUV�THUP�
JOL�PU]LU[HUV�PTWYLZL�
JOL�VNUP�NPVYUV�YHJJVSNVUV�MVYaL�L�KV]LYP�
WLYJVYYVUV�Z[YHKL�[YHJJPH[L�JVU�UVTP�KP�JVUZVSP
V�WLYJVYZL�H�[HWWL�KHP�WLSSLNYPUP�º]PH[VYLZ»
LK�VYH�YPJVWLY[L�KP�HZMHS[V
�����������������������WLY�Y\V[L�NVTTH[L�KP�;PY�V�-LYYHYP�

��Ï�\U�TVZHPJV�S»0[HSPH
������������HUJOL�KP�WPHaaL��KP�PUJVU[YP�L�KP�ZJVU[YP�
KP�JHTWHUPSP�L�]LZZPSSP�
Z]LU[VSPV�KP�NYPKH�ULNSP�Z[HKP�HMMVSSH[P
VUKL�KP�HWWSH\ZP�PU�JVUJLY[P�L�[LH[YP�
L�WHNPUL��WHNPUL�L�SPIYP�JYLH[P��ZJYP[[P��Z[\KPH[P�
KP�X\HKYP��HMMYLZJOP��ZJ\S[\YL��T\ZPJOL��ÄST�L�T\ZLP�
JOu�WV[YLZ[P�VNUP�NPVYUV�HSSLZ[PYL�\UH�TVZ[YH
HUJOL�ZVSV�WLZJHUKV�ULP�Z\VP�THNHaaPUP���

,�[\�UVU�WLUZHYL��SL[[VYL��
JOL�X\LZ[L�WHYVSL�ZVUV�ZVSV�YL[VYPJV�]LYZV!
�J»u�KLU[YV�X\LS�ÄSV
����������������������JOL�SLNH�HUJOL�[L�HS�[YPJVSVYL
L�[P�PTTLYNL�WP��MVY[L�ULS�YLZ[V�KLS�TVUKV�
[P�MH�]VSHYL�WP��JHSTV
Z\S�[YHWLaPV�VZJPSSHU[L�KP�ZJLS[L���

�,�[\��Z\VUH��JYLH[VYL�
�����SH�[LYYH�º:H[\YUPn�JOL�u�THKYL
KP�[\[[P�P�ºMYH[LSSP�K»0[HSPn�
JOL�u�ZWVZH��ZVYLSSH��KP�VNUP�J\VYL�JOL�IH[[L
HS�ZVSL�V�HS�]LU[V�PU�VNUP�YLNPVUL�

[\��PU]LU[H��WP[[VYL��
��WLY�VNUP�[HZZLSSV�\U�]PVSPUV�KP�UV[L
KH�ZWHYNLYL�Z\SSH�[\H�[LSH�
TLZJVSH�H[[YLaaP�L�SH]VYP�
ZWYLTP�L�PUJVSSH�VZZH�L�JVSVYP��ZHZZP�L�ZHWVYP�
WLYJOu�u�KH�X\LZ[H�TH[LYPH�KP�Z[VYPH�JP]PSL
��������������������������������L�KP�\TPSL��HTVYL
JOL�u�UH[H�S»0[HSPH�
�¸\UH�K»HYTL��KP�SPUN\H��K»HS[HYL�
KP�TLTVYPL��KP�ZHUN\L�L�KP�JVY¹�
L�HUJVYH�ZVZWPYH�L�YLZWPYH�
�TVZHPJV�VYTHP�PU[VJJHIPSL
���������������������������KP�WVSPLKYPJP�J\VYP�
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=PHNNP�PU�0[HSPH�KP�*SH\KPV�.V[P
*VZ»u�S»0[HSPH&�<U�S\VNV�ÄZPJV��PUUHUaP[\[[V��\UH�Z[YPZJPH�IPMVYJ\[H�L�PYYLNVSHYL�KP�Z\VSV�NL[[H[V�ULS�4LKP[LYYHULV�L�JVU[LU\[V�

KHSSH� S\UNH� Z[YHKH�KP� ZHIIPH�� S»PU[LYTPUH[V�UHZ[YV�KP� JVZ[H�JOL� SLNH�L�KP]PKL�6YPLU[L�L�6JJPKLU[L��.LUV]H�L�=LULaPH�� -\VYP�
KHWWLY[\[[V�PS�THYL�L�ZVWYH�SH�JYVZ[H�NOPHJJPH[H�KLSSL�(SWP�JVU�P�Z\VP�WP��KP�JLU[V�WHZZP��3H�S\UNH�Z[YHKH�KP�ZHIIPH�u�PS�[P[VSV�KLS�
¸]PHNNPV�PU�0[HSPH¹�KP�7PLY�7HVSV�7HZVSPUP��ULSS»LZ[H[L�KLS�� � ��H�IVYKV�KP�\UH�-PH[�4PSSLJLU[V��\U�YtWVY[HNL�WLY�SH�YP]PZ[H�:\JJLZZV��
PUPaPH[V�H�=LU[PTPNSPH�WLY�ÄUPYL�H�;YPLZ[L�ZV[[V�\U�]PVSLU[V�[LTWVYHSL��<U�IYL]L�JHWP[VSV�u�KLKPJH[V�H�3P]VYUV��SH�JP[[n�P[HSPHUH�KV]L�PS�
WVL[H�WYLMLYPYLIIL�]P]LYL��KVWV�9VTH�L�-LYYHYH!�­���ZP�OH�WVJV�S»PTWYLZZPVUL�KP�LZZLYL�PU�0[HSPH��3P]VYUV�u�\UH�JP[[n�KP�NLU[L�K\YH��
WVJV�ZLU[PTLU[HSL!�KP�HJ\[LaaH�LIYHPJH��KP�I\VUL�THUPLYL�[VZJHUL��KP�ZWLUZPLYH[LaaH�HTLYPJHUPaaHU[L��0�YHNHaaP�L�SL�NPV]PUL[[L�
Z[HUUV�ZLTWYL�PUZPLTL��0S�WYVISLTH�KLS�ZLZZV�UVU�J»u��TH�ZVSV�\UH�NYHU�]VNSPH�KP�MHY�S»HTVYL��3L�MHJJL��PU[VYUV��ZVUV�TVKLZ[L�
L�HSSLNYL��IPYIHU[P�L�VULZ[L��7LP�NYHUKP�S\UNVTHYP�KPZVYKPUH[P��NYHUKPVZP��J»u�ZLTWYL�\U»HYPH�KP�MLZ[H��JVTL�ULS�TLYPKPVUL!�TH�
u�\UH�MLZ[H�WPLUH�KP�YPZWL[[V�WLY�SH�MLZ[H�KLNSP�HS[YP�®�(�3P]VYUV��KLJYL[H[H�¸WVY[V�MYHUJV¹�KHS�.YHUK\JH�KP�;VZJHUH��ZP�WV[LYVUV�
SPILYHTLU[L�W\IISPJHYL�+LP�KLSP[[P�L�KLSSL�WLUL� �������KLS�)LJJHYPH�L� SH� [LYaH�LKPaPVUL� �������KLSS»,UJ`JSVWtKPL�KP�+PKLYV[�L�
+»(SLTILY[��X\P�UHJX\L�PS�7HY[P[V�*VT\UPZ[H�K»0[HSPH��� ����L�7PLYV�*PHTWP�JHU[H]H�­�0V�JVUMLZZV�JOL�UVU�OV�MH[[V�SH�N\LYYH�LK�
OV�WHYSH[V�HSSH�NLU[L�JVTL�ZL�MVZZP�\U�LYVL��*VUMLZZV!�OV�WHYSH[V�WLY�HUUP�WLYJOt�X\HSJ\UV�JHWPZZL�X\LSSV�JOL�ZLU[V��:[HZLYH�
[P�JVUMLZZV�JOL�ZVUV�LU[YH[V�PU�\U�WVY[V�LK�OV�JLYJH[V�\UH�UH]L�JOL�TP�WVY[HZZL�SVU[HUV�®�,�\U�SP]VYULZL�HUJOL�WP��NYHUKL��
HUJO»LNSP�KP�UVTL�*PHTWP��7YLZPKLU[L�LTLYP[V�KLSSH�9LW\IISPJH��KPJL�KLSS»0[HSPH�ULS�Z\V�[HJJ\PUV�SHPJV�WLY�P�����HUUP�KLSS»<UP[n�
K»0[HSPH��\U�¸]PHNNPV�PU�0[HSPH¹�H[[YH]LYZV�SL�ZWLYHUaL��SL�ZÄKL�L�SL�KLS\ZPVUP!�5VU�u�X\LZ[V�PS�WHLZL�JOL�ZVNUH]V�
,�WVP� S»0[HSPH�u�\U»0KLH��X\LSSH�KP�+HU[L��4HJOPH]LSSP�� 3LVWHYKP�� JOL� P�WYV[HNVUPZ[P�KLS�9PZVYNPTLU[V� �\U»uSP[L�KP� ZVNUH[VYP�� ��

JYVNP\VSV�KP� PKLL�JVTL� S»0[HSPH�Z[LZZH��JOL� PUJS\KL� PKLHSP�WYV[VZVJPHSPZ[P�L� SPILYHSP��HU[PJSLYPJHSP�� YVTHU[PJV�UHaPVUHSPZ[P��WHWHSPUP��
SHPJP�� JSLYPJHSP��TVUHYJOPJP� L� YLW\IISPJHUP� ¶� L� SH� ¸JVUX\PZ[H� WPLTVU[LZL¹� [LU[HYVUV� KP� YLUKLYL� JVUJYL[H��*»u� ¶� JVTL�WLY� NSP�
HYJOP]P���\U»0[HSPH�WYL\UP[HYPH�L�\U»0[HSPH�WVZ[\UP[HYPH��V]]LYV�S»0[HSPH�\UP[H�WVZ[�������ZL�WYLUKPHTV�JVTL�JLU[YV�[LTWVYHSL�SH�KH[H�
JVU]LUaPVUHSL�KLSSH�WYVJSHTHaPVUL�KLS�9LNUV�K»0[HSPH��3»0[HSPH�JOL�]H�PU�JYPZP�ULS�[HYKV�ZLJVSV�?0=�PUÄSLYn�PS�JVSSV�ULS�JHWWPV�Z[YL[[V�
KHS�JVUU\IPV�KVTPUHaPVUL�ZWHNUVSH�*VU[YVYPMVYTH��3»0[HSPH�WYL\UP[HYPH�LZWSVKL�JVTL�\UH�]LJJOPH�]LZJPH�ZJOPHJJPH[H�L�KPZWLYKL�
PU�[\[[H�,\YVWH��L�WVP�ULS�TVUKV��SL�ZWVYL�ZLTPUHSP�KLSSH�WYVWYPH�NYHUKL�J\S[\YH�NP\U[H�HSS»HWPJL��KLSS»HY[L��KLSS»HIPSP[n�HY[PNPHUH��,�
X\P�ZP�JVUJS\KL�SH�TPZZPVUL�KLSS»0[HSPH��TPZZPVUL�UVU�WYLKL[LYTPUH[H�KHSSH�]VSVU[n�\THUH��JLY[HTLU[L��ILUZy�JVUZLN\LUaH�UVU�
PU[LUaPVUHSL�KLS�JVYZV�KLSSL�JVZL��­3»0[HSPH�JP[[HKPUH�]PKL�PS�Z\V�HWVNLV�JVTL�MVU[L�KP�PZWPYHaPVUL�J\S[\YHSL�ULS�TVTLU[V�PU�J\P��
ULS�[HYKV�ZLJVSV�?0=�L�ULS�?=��[HU[V�SH�Z\H�]P[H�LJVUVTPJH�JOL�X\LSSH�WVSP[PJH�LYHUV�VYTHP�PU�KLJSPUV��0S�MHSSPTLU[V�WVSP[PJV�KLS�
ZLJVSV�?=0�HJJLSLY~�SH�KPMM\ZPVUL�KLSSH�J\S[\YH�P[HSPHUH�H[[YH]LYZV�S»,\YVWH��KHSSH�-YHUJPH�L�S»0UNOPS[LYYH�HSSH�)VLTPH��HSSH�7VSVUPH��
H�4VZJH"�HUaP��ZLTIY~�HJJLSLYHYSH��3»\THULZPTV�P[HSPHUV��SH�WP[[\YH��SH�ZJ\S[\YH��S»HYJOP[L[[\YH��SL�HY[P�KLJVYH[P]L��SH�WPHUPÄJHaPVUL�
KLSSL�JP[[n�L�WLYÄUV�SH�WYVNL[[HaPVUL�KLP�NPHYKPUP�VMMYP]HUV�TVKLSSP�HK� PU[LSSL[[\HSP��HY[PZ[P��UVIPSP�L�JVY[P�YLNHSP�L\YVWLL�KHSSH�ÄUL�
KLS�8\H[[YVJLU[V�ÄUV�HS�:LPJLU[V®��:�1��>VVSM��0S�9PZVYNPTLU[V�P[HSPHUV���0U�WHY[PJVSHYL��ULS�º����JP�M\�\UH�]LYH�L�WYVWYPH�¸M\NH�
KLP�JLY]LSSP¹��JOL�K\YH�HUJOL�VNNP���JOL�ZLN\P]H�KHSSH�ÄUL�KLSSL�ZPNUVYPL�L�KHSS»H[TVZMLYH�VWWYPTLU[L�KLSS»0[HSPH�ZWHNUVSH�KLSSH�
*VU[YVYPMVYTH��<U�LZVKV�KP�PU[LSSL[[\HSP�L�HY[PNPHUP�P[HSPHUP��JOL�SHZJPHYVUV�SH�SVYV�PTWYVU[H�Z\�[\[[V�PS�JVU[PULU[L�L\YVWLV�
0S�JVU[YHZ[V�MYH�SL�[LZ[PTVUPHUaL�TH[LYPHSP�KLS�NYHUKL�WHZZH[V�KLSS»0[HSPH�L�SH�WYLZLU[L�KLJHKLUaH�u�\U�S\VNV�JVT\UL�Z\�J\P�

PUZPZ[VUV�[\[[P�P�]PHNNPH[VYP�Z[YHUPLYP�MYH�P�ZLJVSP�?=00�L�PS�?0?��L�UVU�u�PU�Zt�\UH�JVU[YHKKPaPVUL��WLYJOt�­5PLU[L�u�WP��PUNHUUL]VSL�
B¯D�KLSSL�MVYT\SL�B���D�KLNSP�Z[VYPJP�X\HUKV�YHWWYLZLU[HUV�PS�JVUZLN\PTLU[V�KP�\UV�Z[H[V�WV[LU[L�JVTL�J\STPUL�KLSS»L]VS\aPVUL�
J\S[\YHSL!�LZZV�OH�ZWLZZV�ZLNUH[V�SH�Z\H�ÄUL®��-�(��/H`LR��3H�WYLZ\UaPVUL�MH[HSL���0�TVU\TLU[P�ZVUV�SL�WPL[YL�[VTIHSP�KLSSL�JP]PS[n��
LYL[[L�H�THNNPVY�NSVYPH�KLS�SVYV�KLJSPUV��3»0[HSPH�OH�ZLTWYL�JVZ[P[\P[V�\UH�MVY[L�H[[YHaPVUL!�NSP�HU[PJOP�NYLJP��P�WLSSLNYPUP�L�P�TLYJHU[P�
KLS�4LKPV�,]V��NSP�HY[PZ[P�KLS�9PUHZJPTLU[V��P�WVL[P�KLS�WLYPVKV�YVTHU[PJV��L�WVP�NSP�LZLYJP[P��SH�JVUX\PZ[H�YVTHUH��(UUPIHSL�L�NSP�
(YHIP��SL�]HYPL�JHSH[L�PU�0[HSPH��SL�¸HSS\]PVUP�LZ[LYUL¹��KHSSH�KPZJLZH�KP�*HYSV�=000���� ����HS�:HJJV�KP�9VTH���������HSSH�JHK\[H�KLSSH�
SPILY[n�ÄVYLU[PUH���������PS�KVTPUPV�ZWHNUVSV��WVP�H\Z[YPHJV��PUÄUL�P�;LKLZJOP�L�NSP�(SSLH[P�K\YHU[L�SH�:LJVUKH�.\LYYH�4VUKPHSL��L�
VNNP�PS�[\YPZTV�KP�THZZH��X\HZP�\UH�ZWLJPL�KP�IPYK^H[JOPUN��Z\YYVNH[V�ZVM[�KLSSL�WHZZH[L�JVUX\PZ[L�JY\LU[L��;YHKPaPVUP�SL[[LYHYPL��
SHPJOL�L�YLSPNPVZL��YPJJOLaaL�HY[PZ[PJOL�L�MLY[PSP[n�KLS�[LYYLUV��WP��WYLZ\U[H�JOL�YLHSL���ZVUV�P�TV]LU[P�JOL�ZWPUNLYHUUV�H�]LUPYL�PU�
0[HSPH��PS�WHLZL�MVYZL�WP��JHSWLZ[H[V��PU�VNUP�ZLUZV��¸0[HSPH¹�u�MVYZL�WP��\U�JVUJL[[V�JOL�NSP�Z[YHUPLYP�OHUUV�KP�X\LZ[H�[LYYH��JOL�\UH�
UVZ[YH�LSHIVYHaPVUL�V�ZLU[PTLU[V�KP�HWWHY[LULUaH��0S�MHZJPZTV�S»H]L]H�JHWP[V�L�WLYJP~�]VSL]H�ÄJJHYL�H�MVYaH�PU�JVYWV�HSSH�NLU[L�
PS�JVUJL[[V�KP�¸5HaPVUL¹��KP�¸7H[YPH¹��JVU�PS�YPZ\S[H[V�KP�V[[LULYL�PS�UH[\YHSL�YPNL[[V�ULP�KLJLUUP�Z\JJLZZP]P�HS�JYVSSV�KLS�YLNPTL�L�
S»HKVaPVUL��WLY�YLHaPVUL��KLS�[LYTPUL�¸WHLZL¹��JOL�OH�UVIPSP�WHKYP��PS�¸ILS�WHLZL¹�KP�+HU[L�L�7L[YHYJH��TH�PS�J\P�\ZV�ZTVKH[V�S»OH�
YLZV�X\HZP�WYP]V�KP�ZPNUPÄJH[V!�ZP�WLUZP�HSSH�SVJ\aPVUL�¸ZPZ[LTH�WHLZL¹��JVZH�]\VS�KPYL&�*P�ZP�W\~�PTTHNPUHYL��TH�KP�WLY�Zt�UVU�
OH�ZLUZV�L�WVP�¸WHLZL¹�YPJOPHTH�[YVWWV�SH�¸SLNNL�KP�1HU[L¹�JOL�JHYH[[LYPaaH�SL�WPJJVSL�JVT\UP[n��*LY[V��U\SSH�KP�WHYHNVUHIPSL�HSSH�
WYV[LY]PH�WYP]H[PaaHU[L�KLSSH�JVZH�W\IISPJH�ZV[[LZH�H�¸(aPLUKH�0[HSPH¹��VKPVZH�SVJ\aPVUL�VNNP�KLZ\L[H��PU�]VNH�X\HSJOL�KLJLUUPV�
MH��PS�J\P�JVUJL[[V�YLSH[P]V��PU�JVTWLUZV��ZP�u�VNNP�PU]LYH[V�ULSSH�WYHZZP�
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HUJOL�NP\UNLYL�H�U\[YPYL�\U�JLY[V�VYNVNSPV�UHaPVUHSL�JOL�JVWYL�NLULYHSTLU[L�P�K\L�LZ[YLTP�¸ZVTTLZZV¹�L�¸ILJLYV¹��ZVSV�WLY�
WVJOPZZPTP�̧ JVUZHWL]VSL¹��-PUV�HK�\UH�JLY[H�LWVJH��S»PKLH�KLSS»0[HSPH�JVTL�WH[YPH��JVTL�UHaPVUL��u�Z[H[H�WH[YPTVUPV�KLSSH�YL[VYPJH�
V[[VJLU[LZJH��KLSS»0[HSPH�MHZJPZ[H�L�KLSSH�KLZ[YH�J�K��¸UVZ[HSNPJH¹��7LY�PS�YLZ[V��S»\UPJH�0[HSPH�JHWHJL�KP�Z\ZJP[HYL�LU[\ZPHZTP�LYH�SH�
5HaPVUHSL�KP�JHSJPV��TLU[YL�S»PKLH�KP�UHaPVUL�LYH�WP\[[VZ[V�VZ[LNNPH[H!�SH�JHUaVUL�KP�-YHUJLZJV�+L�.YLNVYP�¸=P]H�S»0[HSPH¹�KLS�»� ��
M\�HJJVS[H�MYLKKHTLU[L�V�HKKPYP[[\YH�JVU�\UH�JLY[H�PUZVMMLYLUaH¯�L�KPYL�JOL�PS�[LZ[V�UVU�WYVWVUL]H�JLY[V�\UH�YHWWYLZLU[HaPVUL�
UHaPVUHSPZ[PJH�¯�MVYZL�IHZ[H]H�X\LS�¸]P]H¹�H�KHYL�X\LZ[H�PKLH���5LNSP�HUUP�»����PS�¸YPÅ\ZZV¹��7LY[PUP�7YLZPKLU[L��YPJVYKH[V�HUJOL�
ULSS»HWVSVNL[PJH�KP� [\[[P� P� S\VNOP�JVT\UP�Z\SS»P[HSPHUV�TLKPV!� PS� [LZ[V�KL�3»P[HSPHUV� �� �����JHUaVUL�KP�;V[V�*\[\NUV��� SH�]P[[VYPH�
KLSSH�5HaPVUHSL�HP�4VUKPHSP�KP�JHSJPV��� �����PS�4HKL�PU�0[HS`�KLSSH�TVKH�LZWVY[H[V�ULS�TVUKV��SH�NLZ[PVUL�JYH_PHUH�KLSSH�¸JYPZP�KP�
:PNVULSSH¹��� �����JOL�YP]LSH�\UH�JLY[H�PUZVMMLYLUaH�WLY�NSP�<:(��L�\U�WV»�S»LT\SHaPVUL�KLP�WLYZVUHNNP�KLS�JPULTH�HTLYPJHUV�
�PU�WPLUH�JVUX\PZ[H�THZZP]H�KLSS»PTTHNPUHYPV�JVSSL[[P]V� P[HSPHUV��� PU�WPLKP�L�JVU� SH�THUV�Z\S�J\VYL�X\HUKV�ZLU[VUV� PS�WYVWYPV�
PUUV�UHaPVUHSL��WVY[HYVUV�HS�MVYTHYZP�KP�\U�WYPTV�NY\TV�KP�VYNVNSPV�UHaPVUHSL��\U�WV»�KH�Z[YHWHLZL�TH�KV]L�MVYZL�WLY�SH�WYPTH�
]VS[H�¸UHaPVUHSL¹�JVPUJPKL]H�JVU�¸WVWVSHYL¹�� 0S�WLJJH[V�VYPNPUHSL�KLSS»0[HSPH�\UP[HYPH��L�KLS�9PZVYNPTLU[V�� PU�WHY[PJVSHYL��u� PUMH[[P�
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YL[VYPJV�L�PTIL]\[V�KP�J\S[\YH�JSHZZPJH��YPJOPHTV�HSSH�NSVYPH�KLSSH�9VTH�HU[PJH��JOL�ZHYn�WVY[H[V�HSS»LJJLZZV���TH�PU�JVU[PU\P[n�
��KHS�MHZJPZTV��8\LSSV�JOL�OH�ZLTWYL�U\VJP\[V�HSS»0[HSPH�u�PS�MH[[V�JOL�NSP�PU[LSSL[[\HSP�P[HSPHUP�OHUUV�ZLTWYL�]PZ[V�S»0[HSPH�JVTL�SH�
]LKL]HUV�NSP�HY[PZ[P��P�WVL[P��NSP�ZJYP[[VYP�L\YVWLP�JOL�PU[YHWYLUKL]HUV�PS�.YHUK�;V\Y�ULP�ZLJVSP�?=000�L�?0?�WLY�]PZP[HYL�SH�JVZPKKL[[H�
J\SSH�KLSSL�HY[P�L�ZP�ZH[\YH]HUV�L�PULIYPH]HUV�KP�YV]PUL�JSHZZPJOL�L�KP�(YJHKPH��*VU�S»HNNYH]HU[L�KLS�KPZWYLaaV�KLS�SH]VYV�THU\HSL�L�
KLSSL�TLJJHUPJOL��KH�J\P�LYHUV�LZLU[P�NSP�HUNSVZHZZVUP��WLY�LZLTWPV�PS�IHYIPLYL�9PJOHYK�(YR^YPNO[��������� ����ZLTPHUHSMHIL[H�
TH�NLUPHSL�TLJJHUPJV��M\�UVTPUH[V�IHYVUL[[V�WLY�H]LY�PU]LU[H[V�PS�ÄSH[VPV�H\[VTH[PJV��LSLTLU[V�LZZLUaPHSL�KLSSH�YP]VS\aPVUL�
PUK\Z[YPHSL�� JPYJVZ[HUaH� UVU� PYYPSL]HU[L�� HUJOL� ZL� UVU� S»\UPJH�� JOPHYHTLU[L�� WLY� PS� ILU�KP]LYZV� Z]PS\WWV� PUK\Z[YPHSL��� 3»\S[PTV�
WLJJH[V��PUÄUL��u�S»\UPÄJHaPVUL�­WLY�JVUX\PZ[H®�LZLYJP[H[H�KHS�9LNUV�KP�:HYKLNUH�
7LY�TVS[V�[LTWV�JP�ZPHTV�]PZ[P�L�HUJVYH�VNNP�\U�WV»�JP�]LKPHTV�JVTL�ULS�YLZVJVU[V�KLSSH�3L[[LYH�KP�\U�PUNSLZL�ULS�Z\V�YP[VYUV�
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SL�JHSHTP[n�KLSSH�N\LYYH��VUK»LZZH�u�Z[H[H�PS�[LH[YV��u�[\[[VYH�SH�[LYYH�JSHZZPJH�U\[YPJL�KLSSL�ZJPLUaL��KLSSL�SL[[LYL��KLSSL�HY[P�ILSSL��
L�K»VNUP�HTLUH�MHJVS[n�JOL�KHSSH�PTTHNPUHaPVUL�KPWLUKL�®��*»u�KLS�]LYV�PU�JP~��TH�S»HSSVYV�Kn�HSSH�[LZ[H�L�PUK\JL�HS�YPWVZV�KLS�
WLUZPLYV��ZL�JVZ[HU[LTLU[L�JP�ZP� MYLNPH�KLP� MHZ[P�KLS�WHZZH[V��5VU�ZP�W\~�ULTTLUV�KPTLU[PJHYL�JOL� SL�VNNL[[P]L�JVUKPaPVUP�
TH[LYPHSP�PUÅ\LUaHUV�SV�Z]PS\WWV�L�S»0[HSPH�u�KHSS»PUPaPV�KLSS»LWVJH�TVKLYUH�PU�\UH�ZP[\HaPVUL�UVU�H]]HU[HNNPH[H�LJVUVTPJHTLU[L�
WLY�]PH�KLSSH�ZJHYZP[n�KP�YPZVYZL�LULYNL[PJOL��KP�TH[LYPL�WYPTL��JPVUVUVZ[HU[L�u�ULS�.����L�S»\UPJH�]LYH�YPZVYZH�PU�J\P�W\~�JVUÄKHYL�
u�SH�NYHUKL�HIPSP[n�ULS�SH]VYV��ULSSH�MHIIYPJHaPVUL�KP�THU\MH[[P�KP�WYLNPV�¶�ZL�YP\ZJPYLTV�H�JVUZLY]HYSH��<UH�ZP[\HaPVUL�JVTWSLZZH�
HUJOL�H�SP]LSSV�NLVWVSP[PJV�JOL�OH�ZWLZZV�JVZ[YL[[V�P�NV]LYUP�P[HSPHUP�¶�ULS�WHLZL�KLS�NYHUKL�4HJOPH]LSSP��THLZ[YV�KLSSH�WVSP[PJH�
TVKLYUH�PU�[\[[H�,\YVWH�¶�H�X\LS�̧ THJOPH]LSSPZTV¹�KP�ZV[[VYKPUL�JOL�OH�JHYH[[LYPaaH[V�S»HNPYL�WVSP[PJV�P[HSPHUV��6NNP�MVYZL��YPZWL[[V�
HSSH�SL[[LYH�KLSS»PUNSLZL��JHSaH�KP�WP��S»PTTHNPUL�KLS�=PHNNPV�PU�0[HSPH�JVTWP\[V�KH�\U�P[HSPHUV�JVU[LTWVYHULV��.\PKV�7PV]LUL��[YH�PS�
� ���L�PS�� ����NSP�HUUP�KLSSH�YPJVZ[Y\aPVUL�L�KLSSH�WYPTH�LZWHUZPVUL�PUK\Z[YPHSL!�­¯VJJVYYL�SPILYHYZP�KLS�[\[[V�KP�X\LSS»PKLH�PKPSSPJH�
KLSS»0[HSPH��JOL�JVS[P]HUV�HUJVYH�TVS[P�]PHNNPH[VYP�Z[YHUPLYP�¯:V[[V�\U�PU]VS\JYV�KP�ZVYYPZV�L�IVUVTPH��S»0[HSPH�u�KP]LU[H[V�PS�WHLZL�
K»,\YVWH�WP��K\YV�KH�]P]LYL��X\LSSV�PU�J\P�WP��]PVSLU[H�L�HZZPSSHU[L�u�KP]LU[H[H�SH�SV[[H�WLY�PS�KLUHYV�L�WLY�PS�Z\JJLZZV��Ï�HUJOL�PS�
WHLZL�JOL�ZLTIYH�WP��WVSP[PJPaaH[V��JVU�\UH�YPZLY]H��JOL�ZWLZZV�u�WZL\KV�WVSP[PJPaaH[V��,ZPZ[L�PUMH[[P�\U�PTWLNUV�[V[HSL��JOL�
]PLUL�ZVWYH[[\[[V�KHSSH�WVJH�JVZJPLUaH�WVSP[PJH�YLHSL"�THUJHUKV�P�SPTP[P�ZLNUH[P�KHP�]LYP�ZLU[PTLU[P��KHSSL�JVU]PUaPVUP�ZPUJLYL��JP�ZP�
I\[[H�\U�WV»H�JHWVÄ[[V�[YHZWVY[H[P�KHS�TLJJHUPZTV�KLSSL�PKLL��KHSSH�SVYV�MVYaH�K»PULYaPH��KHP�YPJOPHTP�KLSSH�JVU]LUPLUaH�®�
3»HWWYVJJPV� HSS»0[HSPH� KL]L� LZZLYL� X\LSSV� KLS� WYPUJPWPV� L[PJV� KP� :WPUVaH!� UVU� KLYPKLYL�� UVU� JVTWPHUNLYL� V� KL[LZ[HYL�TH�

JVTWYLUKLYL"�L�.VL[OL�� S»H\[VYL�KLS�WP��JLSLIYL�=PHNNPV� PU� 0[HSPH� �������������KPJL�JOL�MVY[\UH[HTLU[L�H]L]H�NPn�YHNNP\U[V�
­X\LSS»L[n�PU�J\P�SH�YHNPVUL�]PLUL�H�ZVJJVYZV�KLSS»PU[LSSPNLUaH®��:L�UVU�JOL��\UH�]VS[H�JOL�X\LSSH�ILSSLaaH�JOL�.VL[OL�LYH�]LU\[V�
H�JLYJHYL��JVTL�[HU[PZZPTP�HS[YP�]PHNNPH[VYP�L\YVWLP�JVS[P�KLP�ZLJVSP�?=000�L�?0?��u�­HIVSP[H�B����D� SH�YHNPVUL�W\~�JVU[PU\HYL�PS�Z\V�
]VSV��WLY~�UVU�WYVK\JLUKV�JOL�TVZ[YP��WLYJOt�SH�JVUVZJLUaH�u�WHYHSPaaH[H®!�JVZy�ZJYP]L�.\PKV�*LYVUL[[P�ULS�Z\V�<U�]PHNNPV�
PU�0[HSPH��[YH�PS�� ���L�PS�� ����WYVZLN\LUKV�JPYJH�SH�ULJLZZP[n�KP�YHKKYPaaHYL�L�YLUKLYL�­WP��ZL]LYH��WP��KVSVYVZH��WP��ZKLNUVZH®�
SH�WHZZPVUL�WLY�S»0[HSPH�JOL�HUJVYH�LZPZ[L�LK�u�[LZ[PTVUPH[H�KHP�[HU[P� SPIYP�JVU�X\LZ[V�[P[VSV!�=PHNNPV�PU�0[HSPH��Ï�ULJLZZHYPV�­¯
PUJVYHNNPHYL�H�YPJVUVZJLYL�S»0[HSPH�[YH�P�MHU[HZTP��H�L]VJHYSH�JVU�TLU[L�WPH��H�MHYSH�LTLYNLYL�KHS�JVU[YHMMH[[V��KHS�[YHZM\ZV®��0U[VYUV�
HSS»0[HSPH��[HU[P�L�[HU[V�OHUUV�ZJYP[[V�JOL�u�PTWVZZPIPSL�L]P[HYL�P�S\VNOP�JVT\UP��ZVWYH[[\[[V�X\LS�KVWWPV�YLNPZ[YV�¶�JVU[YHKKPaPVUL�
ZVSV�HWWHYLU[L�¶�TLZZV�PU�L]PKLUaH�[HU[L�]VS[L!�SV�ZWSLUKVYL��KLSSL�HY[P��KLP�TVU\TLU[P��KLSSH�SL[[LYH[\YH��L�SH�TPZLYPH��TVYHSL�L�
TH[LYPHSL�KLNSP�P[HSPHUP���+�(�-��KL�:HKL�¶�[\YPZ[H�Z\V�THSNYHKV��[Y\JL�L�ZLUaH�NPVPH���]PHNNPHUKV�PU�M\NH�WLY�S»0[HSPH�[YH�PS������L�PS�
�����H[[YH]LYZV�;VYPUV��-PYLUaL��9VTH�5HWVSP�L�=LULaPH��ZJYP]L]H�LZZLY]P�PU�0[HSPH�[LYYP[VYP�JLSLZ[P�KH�H[[YH]LYZHYL��W\YJOt�ZP�MVZZL�
WV[\[V�L]P[HYL�SH�]PZ[H�KLNSP�HIP[HU[P��[\[[P�Z[YHJJPVUP�L�PNUVYHU[P��PS�WVWVSV�JVTL�P�UVIPSP��MLYVJP�JVTL�[\[[P�P�TPZLYHIPSP��KP�J\P�TL[[LYn�
PU�L]PKLUaH�S»H[[P[\KPUL�HSSH�JVYY\aPVUL�L�HSSH�WYVZ[P[\aPVUL��4VU[LZX\PL\�UVU�ZHYn�KH�TLUV!�SH�Z\H�KLZJYPaPVUL�u�X\LSSH�KLP�S\VNOP�
JSHZZPJP�KLS�]PHNNPV� PU� 0[HSPH�ZL[[LJLU[LZJV��TH�UVU�ZVSV��WLYJOt�*OHYSLZ�+PJRLUZ�ULS������ SP�TVZ[YLYn�HUJVYH�!�KLSPUX\LUaH��
WYVZ[P[\aPVUL��TPZLYPH��HJJH[[VUHNNPV�L�[HY[HZZHTLU[V��*LY[V��\UH�]LUKL[[H�HU[PJPWH[H�KLS�NYHUKL�LZWVULU[L�KLSSH�[LVYPH�WVSP[PJH�
KLSSH�ZLWHYHaPVUL�KLP�WV[LYP��/�(��;HPUL�ZJYPZZL�PS�Z\V�=PHNNPV�PU�0[HSPH�ULS�������JVTTLU[HUKV�KH�I\VU�ZVJPVSVNV�VNUP�ZLYH�P�MH[[P�
J\P�HZZPZ[L]H�L�KH�X\LZ[P�YPZHSLUKV�HSSL�HZ[YHaPVUP��ZLJVUKV�PS�TL[VKV�PUK\[[P]V�KLS�WVZP[P]PZTV�ZJPLU[PÄJV��)\VUH�WHY[L�KLSS»VWLYH�
u�KLKPJH[H�HSS»HUHSPZP�KLSSL�VWLYL�K»HY[L��Z\�;PaPHUV��ZJYP]L�­B���D�PS�WP[[VYL�OH�WYLZV�WVZZLZZV�KLSSH�NYHUKL�[LYYH�WVWVSH[H�KV]L�ZP�
YPUUV]H�PUJLZZHU[L�SV�ZIVJJPV�KLSSL�JVZL��3»HJJPKLU[HSL��S»PYYLNVSHYL��[\[[V�NSP�ZLY]L!�ZVUV�\UH�WHY[L�KLSSL�MVYaL�JOL�MHUUV�JVSHYL�
SH�SPUMH�\THUH"�SL�IPaaHYYPL��SL�KLMVYTHaPVUP��NSP�LJJLZZP�WYLZLU[HUV�\U�SVYV�PU[LYLZZL�JVZy�JVTL�SH�ÄVYP[\YH�L�NSP�ZWSLUKVYP"�Z\V�
\UPJV�IPZVNUV�u�KP�ZLU[PYL�LK�LZWYPTLYL�SH�ZWPU[H�PYYLZPZ[PIPSL�KLSSH�]LNL[HaPVUL�PU[LYUH�JOL�ZVSSL]H�SH�TH[LYPH�IY\[H�L�SH�KYPaaH�JVU�
MVYTL�]P]L�ZV[[V�PS�JHSVYL�KLS�ZVSL�®���0S�YLZ[V�ZVUV�HUJVYH�S\VNOP�JVT\UP�Z\SS»0[HSPH��TH�u�PU[LYLZZHU[L�S»HUHSPZP�KLSSH�U\V]H�0[HSPH�
\UP[H�JVUKP]PZH�HUJOL�KH�TVS[P�Z\VP�JVU[LTWVYHULP�P[HSPHUP!�SL�NSVYPL�KLSS»0[HSPH�JVT\UHSL��PS�WHY[PJVSHYPZTV�JP[[HKPUV�L�S»PUÅ\LUaH�
KLS�7HWH�JVTWYVTL[[VUV�S»0[HSPH�TVKLYUH�JVTL�Z[H[V�UHaPVUHSL��(UJOL�P�WH[YPV[P�V[[VJLU[LZJOP�JVUKHUUHYVUV�X\LS�WYVMVUKV�
ZLU[PTLU[V�KP�PKLU[PÄJHaPVUL�JVU�SH�WYVWYPH�JP[[n�JOL�ZP�LYH�MVYTH[V�HS�[LTWV�KLP�JVT\UP��LWW\YL�u�PU�X\LSSH�MLSPJL�JVTIPUHaPVUL�
JOL�ZP�ZJVWYPYVUV�L�JVZ[P[\PYVUV�SL�TPNSPVYP�WYH[PJOL�WVSP[PJOL��HTTPUPZ[YH[P]L�LK�LJVUVTPJOL��ZP�]LKH�PS�JPJSV�HSSLNVYPJV�KLS�)\VU�
.V]LYUV�L�KLS�*H[[P]V�.V]LYUV�KP�(TIYVNPV�3VYLUaL[[P��ULS�7HSHaaV�7\IISPJV�KP�:PLUH���HUJOL�ZL�W\Y[YVWWV�u�ULSS»0[HSPH�KLP�
JVT\UP�JOL�ZP�VYPNPUH�PS�WLJ\SPHYL�JVUÅP[[V�P[HSPHUV�[YH�JP[[HKPUP�L�JVU[HKPUP��JVU�SH�JHTWHNUH�ZVNNL[[H�HSSH�JP[[n��*VU[YHKKPaPVUL�
JOL�YP[VYULYn�PU�KP]LYZL�MVYTL�ULSSH�Z[VYPH�K»0[HSPH��JOL�VNNP��KVWV�S»PUK\Z[YPHSPaaHaPVUL��HZZ\TVUV�]VS[P�L�ZPNUPÄJH[P�U\V]P��JVTL�
ULSS»VWWVZPaPVUL��LZ[L[PJH�LK�LJVUVTPJH��[YH�4HYNOLYH�L�=LULaPH��]PZ[L�KH�.��*LYVUL[[P��4HYNOLYH�JVTL�\U�X\HKYV�KP�)VZJO!�
ÄHTTL��M\TP��PUMLYUV�NHZZVZV�L�TL[HSSPJV��­B���D�\UH�]PZPVUL�KP�VYYVYL�JOL�B���D�MH�\U»PTWYLZZPVUL��KVWV�=LULaPH��VNUP�]VS[H��UVU�
ULNH[P]H!�B���D�PS�ZLUZV�KP�\U»HS[YH�MHJJPH�\N\HSTLU[L�ULJLZZHYPH��X\HZP�S»H[YVJL�H]]PUNOPHYZP�KLSSL�K\L�HYJOP[L[[\YL��PS�SVYV�HZZVS\[V�
UVU�JVTWH[PYZP�L�YLZWPUNLYZP��[YV]HZZLYV�WHJL�PU�\UH�Z\WLYPVYL�HYTVUPH�WSHJH[YPJL�B���D�=LULaPH�L�4HYNOLYH�ZVUV�WHY[P�KP�\UV�
Z[LZZV�KP[[PJV��JOL�ZP�W\~�SLNNLYL�KH�KLZ[YH�H�ZPUPZ[YH��KH�ZPUPZ[YH�H�KLZ[YH��WHYHKPZV�PUMLYUV��[LUKLUKV�S»VYLJJOPV�HUJOL�HNSP�
Z[YPKVYP��HS� SVYV�IPZVNUV�KP�WPL[n��HSSH� SVYV�Z\WWSPJH�KP�LZZLYL�HJJVS[P�� PU[LYWYL[H[P®��(UJOL�º(UNVZJPH�TL[YVWVSP[HUH»��\U�IYHUV�
KLS�� ���PUJS\ZV�ULSS»HSI\T�=PHNNPV�PU�0[HSPH���  ����KLS�JHU[H\[VYL�*SH\KPV�3VSSP��JVU�SV�Z[Y\NNLU[L�YLMYHPU�KP�JOP[HYYH�HJ\Z[PJH��
JHU[H�TLYH]PNSPVZHTLU[L�L�[YHNPJHTLU[L��PUZPLTL�HSSL�TVY[P�Z\S�SH]VYV��HP�YP[P�KVTLUPJHSP��\U�[VWVZ�JSHZZPJV�KLSSH�Z[VYPH�ZVJPHSL�
P[HSPHUH��X\LZ[»L[LYUV�JVUÅP[[V�[YH�JHTWHNUH�L�JP[[n��JOL�OH�HZZ\U[V�VNNP�P�JVUUV[H[P�KLSSH�JLTLU[PÄJHaPVUL�L�KLSSH�KPZ[Y\aPVUL�
HTIPLU[HSL!�+LU[YV�H�\U�JPLSV�UH[V�NYPNPV��ZP�PUÄSaHUV�SL�NY\�YPJVWLY[L�KHSSL�JHZL��SL�JVSSPUL�UVU�ZP�]LKVU�WP��¯�3H�JHTWHNUH�
JPYJVZ[HU[L��[YPZ[L�HZWL[[H�KP�TVYPYL��WLY�SL�Z[YHKL�X\HU[H�NLU[L��u�PU�ÄSH�WLY�LU[YHYL�V�WLY�\ZJPYL��*OP\KL�S»\S[PTH�ZLYYHUKH��WVP�SH�
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\VTPUP�JOL�S»OHUUV�HIP[H[H�
,�ZP�KL]L�HUJOL�ZMH[HYL�PS�TP[V�KLSS»0[HSPH�MLY[PSL�­NPHYKPUV�KLSS»0TWLYV®��ZTLU[P[V�WYVWYPV�KHS�SH]VYV�PTTLUZV�JOL�OH�[YHZMVYTH[V�

JVTWSL[HTLU[L�PS�WHLZHNNPV�VYPNPUHYPV��3L�[LYYL�KH]]LYV�MLY[PSP�OHUUV�IPZVNUV�KP�WVJV�SH]VYV��S\VNV�JSHZZPJV�LK�PU[\P[P]V�KLSSH�
ZJPLUaH�LJVUVTPJH��0U�0[HSPH��KHP�[LTWP�KLP�9VTHUP�ÄUV�HSSL�VWLYL�KLS�=LU[LUUPV�MHZJPZ[H��ZP�u�KV]\[V�IVUPÄJHYL�NYHU�WHY[L�KLSSL�
WPHU\YL�� P�X\H[[YV�X\PU[P�KLS� [LYYP[VYPV�ZVUV�TVU[HNUVZP�V�JVSSPUHYP�L�HUJOL� P� [LYYLUP�KP�WPHU\YH�ZVUV�YPJVWLY[P�KP�\UV�Z[YH[V�KP�
O\T\Z�TVS[V�ZV[[PSL��>VVSM���3H�X\HU[P[n�L�SH�K\YLaaH�KLS�SH]VYV�KLSSH�THUVKVWLYH�HNYPJVSH��KP�JVU[HKPUP�L�IYHJJPHU[P��MVYZL�UVU�
u�Z[H[H�WHYP�PU�ULZZ\U�HS[YV�WHLZL�L\YVWLV��8\LSSH�MH[PJH�JOL�JP�YHJJVU[H�PS�JHU[V�WVWVSHYL!�:V»�Z[H[V�H�SH]VYn�H�4VU[LZPJ\YV�ZL�
[\�ZHWLZZL�X\HU[V�OV�N\HKHNUH[V����JL�THUJH�X\H[[YV�Wn]LSL�H�\UV�ZJ\KV�5VU�WVZZV�KP»�WLY~�X\HU[V�OV�Z\KH[V�ZV»�TLaaV�
TVY[V��TL�ZL�ZJOPHU[H�PS�JVYL�L�S»nUHTH�TL�]H�WLY�JVU[V�Z\V�4HUUHNNPH�HSS»VYH�X\HUUV�JP�OV�WLUZH[V�K»HUUH[[L�H�SHVYn�TH�H�
X\LS�KPZLY[V�JOL�W»HYYPJJOy�ºU�IYPNHU[L�ZV»�JYLWH[V��4H�SH�WHYVSH�JHU[H[H�u�Z[H[H�NL[[H[H�PUZPLTL�HSSH�YVIH�]LJJOPH�KHP�JVU[HKPUP�
PU\YIH[P��WLYJOt�[YVWWV�WLZHU[L�WLY�SH�TLTVYPH�X\LS�YL[HNNPV�KP�MH[PJH�L�KVSVYL�YHJJOP\ZV�ULP�ZPUNVSHYP�TLSPZTP�KLS�JHU[V�P[HSPHUV��
3H�JOP\Z\YH�KLÄUP[P]H�KLP�JVTTLYJP�JVU�PS�3L]HU[L�ULS������JVZ[YPUZL�S»0[HSPH�H�\[PSPaaHYL�SL�Z\L�ZVSL�YPZVYZL��H�THUNPHYL�PS�WYVWYPV�
WHUL�� WLY� U\[YPYL� \UH� WVWVSHaPVUL� ZLTWYL� WP�� U\TLYVZH�� Ï� JVZy� JOL� PS� WHLZHNNPV� ZP� [YHZMVYTH!� SH� JVSSPUH�� SHZJPH[H� PUMVYTL�
KHSS»HU[PJOP[n��NPn�JVU�S»LZWSVZPVUL�KLTVNYHÄJH�KLS�4LKPV�,]V�M\�HNNYLKP[H�KH�U\TLYVZP�[LYYHaaHTLU[P�WLY�TL[[LYL�H�JVS[P]HaPVUL�
WP��Z\VSV��[LYYHaaHTLU[P�HJJYLZJP\[P�ULS�?=0�ZLJVSV��5LS�������4PJOLS�KL�4VU[HPNUL��PS�WYPTV�HK�PUH\N\YHYL�SH�[YHKPaPVUL�L\YVWLH�
KLS�]PHNNPV�PU�0[HSPH��TH�S\P�SV�MLJL�WLY�ULJLZZP[n�KP�J\YL��ZP�Z[\WPZJL�KLSSV�ZWL[[HJVSV�JOL�ZP�WYLZLU[H�HP�Z\VP�VJJOP�HP�)HNUP�KP�
3\JJH�­TVU[HNUL�¯[\[[L�ILU�JVS[P]H[L�L�]LYKP� ÄUV� PU�JPTH�� MVS[L�KP�JHZ[HNUP�L�KP�VSP]L[P��L�HS[YV]L�KP� ]P[P��JOL�LZZP�WPHU[HUV�
[\[[»H[[VYUV�HSSL�HS[\YL��L�SL�JPUNVUV�PU�[VUKV�L�H�NYHKPUH[L��0S�IVYKV�LZ[LYUV�\U�WV»�YPSL]H[V�KLS�[LYYHaaV��u�H�]P[L��S»PU[LYUV�WP��
IHZZV�u�H�NYHUV®��4VU[HPNUL�UVU�u�S»LZ[L[H�Ut�PS�YVTHU[PJV�LZ[HZPH[V�KH]HU[P�HSSL�YV]PUL�L�HP�WHLZHNNP��+H�I\VU�ÄSVZVMV�TVYHSL�
u�PU[LYLZZH[V�HK�\ZP�L�JVZ[\TP��Z\WLYZ[PaPVUP��WLUZPLYP�L�PU�WHY[PJVSHYL�u�HMMHZJPUH[V�KHSSH�;VZJHUH�L�KHSS»HYTVUPVZV�ZLUZV�KLSSH�
]P[H�JOL�]P�[YV]H�L�JOL�[YHZMLYPYn�ULS�[LYaV�SPIYV�KLP�Z\VP�:HNNP��THU\HSL�KP�\THUH�ZHNNLaaH�
;YH� P� [HU[P� ¸]PHNNP� PU� 0[HSPH¹�HUJVYH�KH�LSLUJHYL��HSJ\UP�KP]LU\[P�KLP�JSHZZPJP�� HS[YP� VWLYL�WVJV�UV[L]VSP� L�IHUHSP�� J»u�HUJOL� PS�

]PHNNPV�KLSSH�JHWP[HSL�ULSS»0[HSPH�\UP[H��;VYPUV��]PZ[H�JVU� SH� S\JPKP[n�KP�.\PKV�7PV]LUL!�­3»PIYPKV�KP�;VYPUV�ZP� YPZWLJJOPH�ULSSL�Z\L�
Z[YHKL��0�ULNVaP�KP�THUPJOPUP��KP�Z[Y\TLU[P�VY[VWLKPJP�WYLUKVUV�\UV�Z[YHUV�ZWPJJV��ZP�KPYLIIL�VNNP��Z\YYLHSPZ[H��PU�X\LSS»PUZPLTL�
YLNVSHYL��ZX\HKYH[V¯�7VP�TP�]VS[H]V"�L�]LKL]V�Å\PYL�ULSSL�]PL�\UH�ULIIPH� SLNNLYH��JOL�IPZVNUH�JOPHTHYL��HSSH� MYHUJLZL��\U�
]VPSL��HTTVYIPKLUKV�P�]VS[P�L�HKKVSJLUKV�SL�S\JP��4H�P�[VYPULZP�ZVUV�HUJOL�SLU[P��WLZHU[P��YPÅLZZP]P��YHNPVUPLYLZJOP��HSPLUP�KHP�NLZ[P�
L�KHSSL�HZ[YHaPVUP��YLSPNPVZP�TH�PU�TVKV�Z[YL[[HTLU[L�WYP]H[V��WYP]V�KP�[LH[YHSP[n��YLZPZ[LU[P�HSSL�VWPUPVUP�HS[Y\P��H]HYP�KP�JVUZLUZP�L��
ZL�WYV]HUV�HTTPYHaPVUL��WVY[H[P�H�[LULYSH�WLY�Zt�WP\[[VZ[V�JOL�H�THUPMLZ[HYSH�PU�HWWSH\ZP"�NSP�\UPJP�P[HSPHUP�MVYZL�JOL�WVZZPLKHUV�
WP��VWPUPVUP�JOL�PKLL��PU�\U�WHLZL�JVTL�PS�UVZ[YV��ULS�X\HSL�SL�PKLL�ZVUV�MVS[L�TH�SL�VWPUPVUP�YHKL��0S� SVYV�WPH[[V�WYLKPSL[[V�u�PS�
IVSSP[V�¯PS�WP��Y\Z[PJV�L�PUZPLTL�PS�WP��YHMÄUH[V�KLP�JPIP��]LYV�JPIV�KH�JYP[PJP��NPHJJOt�SH�Z\H�Z[LZZH�ZPUJLYP[n�UVU�NSP�JVUZLU[L�KP�
ÄUNLYL� SH�WLYMLaPVUL®��-PYLUaL��WLY� S»HTHYV��TPZHU[YVWV�L�TPZ[PJV�*LYVUL[[P��¸u�\U� S\VNV�HYJHUV��\U»HYJHUH�JVUJH�ZWPYP[\HSL��
PS�J\VYL�KLSS»PZVSH�ZWPYP[\HSL� [VZJHUH��7YLZJLS[H�WLY�\UH�WPVNNPH�L_�HS[V�KP�WYLZLUaL�TPYHJVSVZL�� S»(UU\UJPHaPVUL� M\�X\HZP�WLY�
SLP!�[P�UHZJLYHUUV�ÄNSP�L_�:WPYP[\�:HUJ[V��0S�7UL\TH�OH�PUNYH]PKH[V�-PYLUaL��WYPTH�]LYNPUL��WVP�WYVZ[P[\[H��SH�Z[LZZH�HTIPN\P[n�KP�
.LY\ZHSLTTL�B���D��L�-PYLUaL�OH�KH[V�HSSH�S\JL�\UH�SPUN\H�L�MVYTL�L�ÄN\YL�JVP�ZLNUP�SVU[HUP�KLSS»VJJ\S[V�JVKPJL�WUL\TH[PJV��[YH�
P�WP��]PJPUP�HSSH�;VYHO�JLSLZ[L��3H�WPVNNPH�u�K\YH[H�H�S\UNV��WLY�PS�[LTWV�\THUV��HKKPYP[[\YH�ZLJVSP��WVP�\UH�WLUZVZH�ZLJJOLaaH��
\UH�UVIPSL�LZ[LU\HaPVUL��L�S»HUUPJOPSPTLU[V�KLSSH�UHaPVUL��PS�JVZTVWVSP[PZTV�HZZ\YKV��X\LZ[H�SLIIYVZH�THZJOLYH�KP�THJJOPUH�
KH�ZVSKP�JOL�Kn�KVSVYL®��9VTH��WHWHSPUH�L�WVWVSHUH��JVTL�S»OH�]PZZ\[H�.VL[OL!�­0S�JHYUL]HSL�KP�9VTH�UVU�u�WYLJPZHTLU[L�\UH�
MLZ[H�JOL�ZP�VMMYL�HS�WVWVSV��TH�\UH�MLZ[H�JOL�PS�WVWVSV�VMMYL�H�ZL�Z[LZZV��3V�Z[H[V�UVU�ZP�VJJ\WH�NYHUJOt�KLP�WYLWHYH[P]P��Ut�MH�
NYHUKP�ZWLZL��3H�ZLYPL�KLP�KP]LY[PTLU[P�ZP�Z]VSNL�H\[VTH[PJHTLU[L"�L�SH�WVSPaPH�UVU�MH�JOL�KPYPNLYSH�JVU�THUV�UVU�[YVWWV�WLZHU[L��
5VU�ZP�[YH[[H�PUZVTTH�K»\UH�KP�X\LSSL�U\TLYVZL�MLZ[L�LJJSLZPHZ[PJOL�JOL�H�9VTH�HIIHYIHNSPHUV�NSP�VJJOP�KLNSP�ZWL[[H[VYP"�UVU�
u�PS�M\VJV�K»HY[PÄaPV��JOL�KH�*HZ[LS�:��(UNLSV�WYLZLU[H�\UV�ZWL[[HJVSV�\UPJV�L�Z[\WLMHJLU[L"�UVU�u�S»PSS\TPUHaPVUL�KLSSH�J\WVSH�
L�KLSSH�JOPLZH�KP�:��7PL[YV��JOL�YPJOPHTH�L�THUKH�PU�]PZPIPSPV�[HU[P�MVYLZ[PLYP�KP�[\[[P�P�WHLZP"�UVU�u�\UH�IYPSSHU[L�WYVJLZZPVUL��HS�J\P�
WHZZHNNPV�PS�WVWVSV�YPTHUL�Z[\WLMH[[V�L�JVTTVZZV�HSSH�WYLNOPLYH��8\P�IHZ[H�\U�ZLNUHSL��WLY�H]]LY[PYL�JOL�VNU\UV�W\~�MHYL�PS�
WHaaV�H�TVKV�Z\V�L�JOL��HK�LJJLaPVUL�KLSSL�IHZ[VUH[L�L�KLSSL�W\NUHSH[L��X\HZP�[\[[V�u�WLYTLZZV��3H�KPMMLYLUaH�KP�JHZ[H��[YH�
NYHUKP�L�WPJJVSP��ZLTIYH�WLY�\U�TVTLU[V�ZVZWLZH"�[\[[P�ZP�HKKVZZHUV�S»\U�Z\SS»HS[YV��[\[[P�HJJL[[HUV�JVU�KPZPU]VS[\YH�X\LS�JOL�H�
SVYV�JHWP[H��TLU[YL�SH�SPILY[n�ZVU�THU[LU\[L�PU�LX\PSPIYPV�KHS�I\VU\TVYL�\UP]LYZHSL��:VUV�P�NPVYUP�PU�J\P�HUJOL�PS�YVTHUV�TVKLYUV�
ZP�YHSSLNYH�JVU�ZL�Z[LZZV�JOL�SH�UHZJP[H�KP�*YPZ[V�HIIPH�WV[\[V�KPMMLYPYL�KP�HSJ\UL�ZL[[PTHUL�SH�MLZ[H�KLP�:H[\YUHSP�JVU�[\[[L�SL�Z\L�
WYLYVNH[P]L��ZLUaH�LZZLYL�YP\ZJP[H�HK�HIVSPYSH�®��4PZJ\NSPV�JYPZ[PHUV�L�WHNHULNNPHU[L��JVTL�SH�WYVJLZZPVUL�H�7VTWLP�ULS�ÄST�
=PHNNPV�PU�0[HSPH��� �����KP�9VZZLSSPUP��JOL���X\HZP�WV[LUaH�KLSS»PYYHaPVUHSL�KPVUPZPHJV���ZLWHYHUKVSP�YP\UPZJL�P�K\L�JVUP\NP�PUNSLZP��
YHaPVUHSP�L�KPZPUJHU[H[P��KLJPZP�HK�PU[LYYVTWLYL�VNUP�SLNHTL�[YH�SVYV�
;YH�[\[[P�X\LZ[P�]PHNNP�KP�Z[YHUPLYP�PU�0[HSPH��ZWLZZV�NSP�P[HSPHUP�ZL�UL�ZVUV�KV]\[P�HUKHYL�HSS»LZ[LYV��TH�WLY�UVU�[VYUHYL��V�S»OHUUV�

MH[[V�HUJOL�SVYV��KH�:\K�H�5VYK��HWWLZP�HSSV�Z[LYLV[PWV�KLSSH�¸]HSPNPH�KP�JHY[VUL¹���)LU�HS[YV�[PWV�KP�]PHNNPV�PU�0[HSPH� SV�ZIHYJV�
KLP�WYVM\NOP�HSIHULZP�H�)HYP�ULSS»HNVZ[V��  ��KHSSH�UH]L�=SVYH��JVS�Z\V�JHYPJV�KP�JHYUL��IY\SPJHU[L�KP�LZZLYP��JVTL�\U�[LYTP[HPV�
Z]LU[YH[V��(UJOL�S»HUU\HSL�9HWWVY[V�*LUZPZ�u�PU�X\HSJOL�TVKV�\U�¸]PHNNPV�PU�0[HSPH¹��JOL�ULNSP�\S[PTP�HUUP�OH�YPSL]H[V�SH�MYHNPSP[n�
KLSSH�UVZ[YH�Z[Y\[[\YH�ZVJPVJ\S[\YHSL�L�PS�TVS[PWSPJHYZP�KP�WPJJVSL�L�NYHUKP�WH\YL"�SH�YPWYVWVZ[H��KP�MYVU[L�HSSH�JYPZP��KLS�[YHKPaPVUHSL�
TVKLSSV�HKH[[H[P]V�YLH[[P]V"� PS� MYHUHYL�]LYZV�PS�IHZZV�KLSSH�ZVJPL[n�P[HSPHUH�ZV[[V�\U»VUKH�KP�W\SZPVUP�JVSSL[[P]L�ZYLNVSH[L��ZLUaH�
WP��SLNNL�Ut�KLZPKLYPV"�PS�]LUPY�TLUV�KLSSH�ÄK\JPH�ULSSL�S\UNOL�KLYP]L�L�ULSSH�LMÄJHJPH�KLSSH�JSHZZL�KPYPNLU[L��3»0[HSPH��OH�KL[[V�PS�
WVL[H�4HYPV�3\aP��u�\U»HZWPYHaPVUL�L�ZL�JLZZH�KP�LZZLYSV�KP]PLUL�ZVSV�\U�WYL[LZ[V�WLY�U\V]P�L�HU[PJOP�KPZZPKP��3»0[HSPH�u�\UH�THKYL�
KPZ[YH[[H��TH�P�Z\VP�ÄNSP�ZVUV�HUJVYH�WP��ZIHKH[P�]LYZV�KP�3LP!�ZLTIYH�X\LZ[H�SH�UH[\YH�KLSSH�MVYaH�KLP�ZPUNVSP��TH�UVU�u�JVZy�ULS�
S\UNV�WLYPVKV��LK�u�ZPJ\YHTLU[L�KLIVSLaaH�KLS�JVYWV�ZVJPHSL��0U�;=�WHZZHUV�SL�PTTHNPUP�KP�\U�[YPJVSVYL�PZZH[V�Z\�\U�J\T\SV�KP�
YPÄ\[P��H�5HWVSP��]PZ[P�KH�SVU[HUV��P�YPÄ\[P�ZVUV�TVS[V�¸P[HSPHUP¹��TVS[L�¸UV[L�KP�JVSVYL¹��JVTL�PU[LYWYL[H]H�JVZL�L�WLYZVUL�P[HSPHUL�
SV�ZJYP[[VYL�/LUY`�1HTLZ�ULS�Z\V�SPIYV�6YL�P[HSPHUL�"�\U�]LJJOPV�ZP�PUKPNUH��NYPKH�JOL�u�\U»VMMLZH�HSSH�IHUKPLYH��TH�UVU�u�JVZy��SH�
IHUKPLYH�u�KYP[[H!�u�\U�PUPaPV�KP�YLZPZ[LUaH��H�WHY[PYL�KHSS»\S[PTV�MYVU[L��3»0[HSPH�u�[LYYH�KP�LZ[YLTP��YL[VYPJH�H\[VJLSLIYH[P]H�L�WYH[PJH�
H\[VKLUPNYH[VYPH� JVU� Z\WWSLTLU[V�K»PUK\SNLUaH�WSLUHYPH�� SH� JOPTLYH�TL[n�NPHYKPUV� L�TL[n�NHSLYH�B���D�TL[n�KV]LYL� L�TL[n�
MVY[\UH�KLSSH�JHUaVUL�KP�+L�.YLNVYP��3H�¸TLTVYPH�KP]PZH¹�Z\�[\[[V!�9PZVYNPTLU[V��9LZPZ[LUaH��9LW\IISPJH��ZLTWYL�¸K\L�0[HSPL¹��
TH�UVU�u�PS�¸JHWV¹�ZVNUH[V�KH�+HU[L�L�KH�4HJOPH]LSSP�JOL�JP�ZLY]L!�ZVSV�X\HSJOL�ZMVYaV�HUJVYH�WLY�LZZLYL�P[HSPHUP�JVZJPLU[P�KP�
LZZLYL�ULS�TVUKV�
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X\HSJOL�TVKV�KLSS»LJJLZZV�JOL�JVU[YHKKPZ[PUN\L�X\LZ[H�[LYYH�
3»VWLYVZV�NVSLT�JOL�JHTWLNNPH�PU�KP]LYZL�WHY[P�KLS�[LYYP[VYPV��OH�PS�JVSVYL�KLS�THYL��KLSSL�
HJX\L�KH�J\P�ZVUV�HYYP]H[L�PU]HZPVUP�TH�HUJOL�J\S[\YH�
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