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MRXVSHY^MSRI
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GLI�YR�FEQFMRS�HMWEFMPI�VETTVIWIRXIVIFFI�YR�VMWGLMS�TIV�PE�WYE�WEPYXI�QIRXEPI��8YXXEZME��EZIVI�YR

çKPMS�TYµ�IWWIVI�IWWS�WXIWWS�YR�TIWS�MRWSTTSVXEFMPI�TIV�PE�WEPYXI�TWMGSPSKMGE�HIPPE�HSRRE�S�TIV�M�WYSM

çKPM�KM£�IWMWXIRXM��
�
�MRHMTIRHIRXIQIRXI�HEPPI�GSRHM^MSRM�HIP�JIXS��5YIWXS�TSXVIFFI�EGGEHIVI�RIP�GEWS�HM

YRE�HSRRE�GLI�TIVHI�MP�WYS�TEVXRIV�HSTS�EZIV�WGSTIVXS�HM�IWWIVI�MRGMRXE�I�UYMRHM�WIRXI�HM�RSR�IWWIVI

MR�KVEHS�HM�TVIRHIVWM�GYVE�HIP�TSWWMFMPI�FEQFMRS�HE�WSPE�

9R�KVEZI�TVSFPIQE�çPSWSçGS�WSVKI�UYERHS�PI�WXIWWI�GSRHM^MSRM�GLI�EZVIFFIVS�KMYWXMçGEXS�P�EFSVXS

HMZIRXERS�RSXI�HSTS�PE�REWGMXE��-R�XEPM�GEWM��HSFFMEQS�ZEPYXEVI�M�JEXXM�TIV�HIGMHIVI�WI�KPM�WXIWWM

EVKSQIRXM�GLI�WM�ETTPMGERS�EPP�YGGMWMSRI�HM�YR�JIXS�YQERS�TSWWSRS�ERGLI�IWWIVI�ETTPMGEXM�MR�QSHS

GSIVIRXI�EPP�YGGMWMSRI�HM�YR�RISREXS�

8EPI�TVSFPIQE�WM�TVIWIRXE��EH�IWIQTMS��UYERHS�RSR�«�WXEXE�VMPIZEXE�YR�ERSQEPME�HYVERXI�PE�KVEZMHER^E

S�WM�ZIVMçGE�HYVERXI�MP�TEVXS��0�EWçWWME�TIVMREXEPI��EH�IWIQTMS��TYµ�GEYWEVI�KVEZM�HERRM�EP�GIVZIPPS�I

TVSZSGEVI�KVEZM�QIRSQE^MSRM�QIRXEPM�I���S�çWMGLI�TEVEKSREFMPM�E�UYIPPI�TIV�PI�UYEPM�YRE�HSRRE

TSXVIFFI�VMGLMIHIVI�YR�EFSVXS��-RSPXVI��PI�ERSQEPMI�RSR�WSRS�WIQTVI�S�RSR�TSWWSRS�WIQTVI�IWWIVI

HMEKRSWXMGEXI�EXXVEZIVWS�PS�WGVIIRMRK�TVIREXEPI�ERGLI�WI�LERRS�YR�SVMKMRI�KIRIXMGE��'Mµ�«�TM¼

TVSFEFMPI�GLI�EGGEHE�UYERHS�PE�QEPEXXME�RSR�«�IVIHMXEVME�QE�«�MP�VMWYPXEXS�HM�QYXE^MSRM�KIRIXMGLI�GLI�WM

ZIVMçGERS�RIM�KEQIXM�HM�YR�KIRMXSVI�WERS��9R�IWIQTMS�«�MP�GEWS�HIPPE�WMRHVSQI�HM�8VIEGLIV�'SPPMRW

�8'7
��YRE�GSRHM^MSRI�GLI�GSPTMWGI���WY�SKRM��������REWGMXI�GEYWERHS�HIJSVQMX£�JEGGMEPM�I�VIPEXMZM

JEPPMQIRXM�çWMSPSKMGM��MR�TEVXMGSPEVI�TVSFPIQM�VIWTMVEXSVM�TSXIR^MEPQIRXI�PIXEPM��(M�WSPMXS�PI�TIVWSRI

EJJIXXI�HE�8'7�RSR�WSRS�QIRXEPQIRXI�GSQTVSQIWWI�I�WSRS�UYMRHM�TMIREQIRXI�GSRWETIZSPM�HIPPI�PSVS

GSRHM^MSRM��HM�IWWIVI�HMZIVWI�HEPPI�EPXVI�TIVWSRI�I�HM�XYXXM�M�TVSFPIQM�GLI�PE�PSVS�TEXSPSKME�GSQTSVXE�

1SPXM�KIRMXSVM�WGIKPMIVIFFIVS�HM�EFSVXMVI�WI�WGSTVMWWIVS��EXXVEZIVWS�XIWX�KIRIXMGM�TVIREXEPM��GLI�MP�PSVS

JIXS�«�EJJIXXS�HE�8'7��8YXXEZME��M�XIWX�KIRIXMGM�TVIREXEPM�TIV�PE�8'7�WSRS�HM�WSPMXS�IWIKYMXM�WSPS�WI�IWMWXI

YRE�WXSVME�JEQMPMEVI�HIPPE�QEPEXXME��%�ZSPXI��XYXXEZME��PE�QEPEXXME�«�GEYWEXE�HE�YRE�QYXE^MSRI�KIRIXMGE

GLI�MRXIVZMIRI�RIM�KEQIXM�HM�YR�QIQFVS�WERS�HIPPE�GSTTME��-RSPXVI��M�XIWX�TIV�8'7�WSRS�TMYXXSWXS

GSWXSWM�I�GM�ZSKPMSRS�HMZIVWI�WIXXMQERI�TIV�SXXIRIVI�MP�VMWYPXEXS��'SRWMHIVERHS�GLI�WM�XVEXXE�HM�YRE

TEXSPSKME�QSPXS�VEVE��TSWWMEQS�GETMVI�TIVGL¬�PI�HSRRI�RSR�WSRS�HM�WSPMXS�XIWXEXI�TIV�UYIWXS�HMWXYVFS�

HM�IWWIVI�HMZIVWM�HEPPI�EPXVI�TIVWSRI�I�HM�XYXXM�M�TVSFPIQM�GLI�PE�PSVS�TEXSPSKME�GSQTSVXE��1SPXM�KIRMXSVM

WGIKPMIVIFFIVS�HM�EFSVXMVI�WI�WGSTVMWWIVS��EXXVEZIVWS�XIWX�KIRIXMGM�TVIREXEPM��GLI�MP�PSVS�JIXS�«�EJJIXXS�HE

8'7��8YXXEZME��M�XIWX�KIRIXMGM�TVIREXEPM�TIV�PE�8'7�WSRS�HM�WSPMXS�IWIKYMXM�WSPS�WI�IWMWXI�YRE�WXSVME

JEQMPMEVI�HIPPE�QEPEXXME��%�ZSPXI��XYXXEZME��PE�QEPEXXME�«�GEYWEXE�HE�YRE�QYXE^MSRI�KIRIXMGE�GLI

MRXIVZMIRI�RIM�KEQIXM�HM�YR�QIQFVS�WERS�HIPPE�GSTTME��-RSPXVI��M�XIWX�TIV�8'7�WSRS�TMYXXSWXS�GSWXSWM�I�GM

ZSKPMSRS�HMZIVWI�WIXXMQERI�TIV�SXXIRIVI�MP�VMWYPXEXS��'SRWMHIVERHS�GLI�WM�XVEXXE�HM�YRE�TEXSPSKME�QSPXS

VEVE��TSWWMEQS�GETMVI�TIVGL¬�PI�HSRRI�RSR�WSRS�HM�WSPMXS�XIWXEXI�TIV�UYIWXS�HMWXYVFS��HM�IWWIVI�HMZIVWM

HEPPI�EPXVI�TIVWSRI�I�HM�XYXXM�M�TVSFPIQM�GLI�PE�PSVS�TEXSPSKME�GSQTSVXE��1SPXM�KIRMXSVM�WGIKPMIVIFFIVS�HM

EFSVXMVI�WI�WGSTVMWWIVS��EXXVEZIVWS�XIWX�KIRIXMGM�TVIREXEPM��GLI�MP�PSVS�JIXS�«�EJJIXXS�HE�8'7��8YXXEZME��M

XIWX�KIRIXMGM�TVIREXEPM�TIV�PE�8'7�WSRS�HM�WSPMXS�IWIKYMXM�WSPS�WI�IWMWXI�YRE�WXSVME�JEQMPMEVI�HIPPE�QEPEXXME�

%�ZSPXI��XYXXEZME��PE�QEPEXXME�«�GEYWEXE�HE�YRE�QYXE^MSRI�KIRIXMGE�GLI�MRXIVZMIRI�RIM�KEQIXM�HM�YR
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GETMVI�TIVGL¬�PI�HSRRI�RSR�WSRS�HM�WSPMXS�XIWXEXI�TIV�UYIWXS�HMWXYVFS��GLI�MP�PSVS�JIXS�«�EJJIXXS�HE�8'7�

8YXXEZME��M�XIWX�KIRIXMGM�TVIREXEPM�TIV�PE�8'7�WSRS�HM�WSPMXS�IWIKYMXM�WSPS�WI�IWMWXI�YRE�WXSVME�JEQMPMEVI

HIPPE�QEPEXXME��%�ZSPXI��XYXXEZME��PE�QEPEXXME�«�GEYWEXE�HE�YRE�QYXE^MSRI�KIRIXMGE�GLI�MRXIVZMIRI�RIM

KEQIXM�HM�YR�QIQFVS�WERS�HIPPE�GSTTME��-RSPXVI��M�XIWX�TIV�8'7�WSRS�TMYXXSWXS�GSWXSWM�I�GM�ZSKPMSRS

HMZIVWI�WIXXMQERI�TIV�SXXIRIVI�MP�VMWYPXEXS��'SRWMHIVERHS�GLI�WM�XVEXXE�HM�YRE�TEXSPSKME�QSPXS�VEVE�

TSWWMEQS�GETMVI�TIVGL¬�PI�HSRRI�RSR�WSRS�HM�WSPMXS�XIWXEXI�TIV�UYIWXS�HMWXYVFS��GLI�MP�PSVS�JIXS�«

EJJIXXS�HE�8'7��8YXXEZME��M�XIWX�KIRIXMGM�TVIREXEPM�TIV�PE�8'7�WSRS�HM�WSPMXS�IWIKYMXM�WSPS�WI�IWMWXI�YRE

WXSVME�JEQMPMEVI�HIPPE�QEPEXXME��%�ZSPXI��XYXXEZME��PE�QEPEXXME�«�GEYWEXE�HE�YRE�QYXE^MSRI�KIRIXMGE�GLI

MRXIVZMIRI�RIM�KEQIXM�HM�YR�QIQFVS�WERS�HIPPE�GSTTME��-RSPXVI��M�XIWX�TIV�8'7�WSRS�TMYXXSWXS�GSWXSWM�I�GM

ZSKPMSRS�HMZIVWI�WIXXMQERI�TIV�SXXIRIVI�MP�VMWYPXEXS��'SRWMHIVERHS�GLI�WM�XVEXXE�HM�YRE�TEXSPSKME�QSPXS

VEVE��TSWWMEQS�GETMVI�TIVGL¬�PI�HSRRI�RSR�WSRS�HM�WSPMXS�XIWXEXI�TIV�UYIWXS�HMWXYVFS�

8YXXEZME��XEPM�TEXSPSKMI�VEVI�I�KVEZM�RSR�WSRS�PI�YRMGLI�GLI�TSWWSRS�VMQERIVI�MRSWWIVZEXI�çRS�EP�TEVXS�

ERGLI�PI�QEPEXXMI�GSRKIRMXI�TM¼�GSQYRM�TIV�PI�UYEPM�PI�HSRRI�WSRS�KIRIVEPQIRXI�XIWXEXI�TSXVIFFIVS

RSR�IWWIVI�VMPIZEXI��9R�IWEQI�HM����VIKMWXVM�IYVSTIM�VMZIPE�GLI�XVE�MP������I�MP������WSPS�MP���	�HIM�GEWM

HM�WMRHVSQI�HM�(S[R�«�WXEXS�HMEKRSWXMGEXS�QIHMERXI�XIWX�TVIREXEPM��
�
�5YIWXE�TIVGIRXYEPI�MRHMGE�GLI�

GSRWMHIVERHS�WSPS�PI�EVII�IYVSTII�MR�IWEQI��GMVGE������FEQFMRM�WSRS�REXM�GSR�PE�WMRHVSQI�HM�(S[R

WIR^E�GLI�M�KIRMXSVM�RI�JSWWIVS�GSRWETIZSPM�TVMQE�HIPPE�REWGMXE��9RE�ZSPXE�REXM�UYIWXM�FEQFMRM��RSR�G�«

EPXVE�WGIPXE�TIV�M�KIRMXSVM�WI�RSR�UYIPPE�HM�XIRIVPS��MP�GLI�E�ZSPXI�«�IWEXXEQIRXI�GMµ�GLI�RSR�EZVIFFIVS

JEXXS�WI�PE�QEPEXXME�JSWWI�WXEXE�HMEKRSWXMGEXE�TVMQE�HIPPE�REWGMXE�

%FSVXS�I�EFSVXS�HSTS�PE�REWGMXE

0�IYXEREWME�RIM�FEQFMRM�«�WXEXE�TVSTSWXE�HEM�çPSWSç�
�
�TIV�M�FEQFMRM�GSR�KVEZM�ERSQEPMI�PI�GYM�ZMXI�RSR

TSWWSRS�ZEPIVI�PE�TIRE�HM�IWWIVI�ZMWWYXI�I�GLI�WSJJVSRS�HM�WSJJIVIR^E�MRWSTTSVXEFMPI�

%RGLI�M�TVSJIWWMSRMWXM�QIHMGM�LERRS�VMGSRSWGMYXS�PE�RIGIWWMX£�HM�PMRII�KYMHE�WYM�GEWM�MR�GYM�PE�QSVXI

WIQFVE�IWWIVI�RIP�QMKPMSV�MRXIVIWWI�HIP�FEQFMRS��2IM�4EIWM�&EWWM��EH�IWIQTMS��MP�TVSXSGSPPS�HM

+VSRMRKIR������
�GSRWIRXI�HM�MRXIVVSQTIVI�EXXMZEQIRXI�PE�ZMXE�HIM��FEQFMRM�GSR�YRE�TVSKRSWM�WIR^E

WTIVER^E�GLI�WTIVMQIRXERS�GMµ�GLI�KIRMXSVM�IH�IWTIVXM�QIHMGM�VMXIRKSRS�IWWIVI�YRE�WSJJIVIR^E

MRWSTTSVXEFMPI���
�

7IFFIRI�WME�VEKMSRIZSPI�TVIZIHIVI�GLI�ZMZIVI�GSR�YRE�GSRHM^MSRI�QSPXS�KVEZI�«�GSRXVS�MP�QMKPMSV

MRXIVIWWI�HIP�RISREXS��«�HMéGMPI�XVSZEVI�EVKSQIRXM�HIçRMXMZM�TIV�EJJIVQEVI�GLI�PE�ZMXE�GSR�HIXIVQMREXI

TEXSPSKMI�RSR�QIVMXE�HM�IWWIVI�ZMWWYXE��ERGLI�UYERHS�XEPM�TEXSPSKMI�GSWXMXYMVIFFIVS�VEKMSRM�EGGIXXEFMPM

TIV�P�EFSVXS��7M�TSXVIFFI�EJJIVQEVI�GLI��ERGLI�XIRIRHS�GSRXS�HIPPI�ZEPYXE^MSRM�TM¼�SXXMQMWXMGLI�HIP

TSXIR^MEPI�HIM�FEQFMRM�GSR�WMRHVSQI�HM�(S[R��UYIWXS�TSXIR^MEPI�RSR�TYµ�IWWIVI�GSRWMHIVEXS�YKYEPI�E

UYIPPS�HM�YR�FEQFMRS�RSVQEPI���
�
�1E��MR�VIEPX£��PI�TIVWSRI�GSR�WMRHVSQI�HM�(S[R��GSW¯�GSQI�PI�TIVWSRI

EJJIXXI�HE�QSPXI�EPXVI�KVEZM�HMWEFMPMX£��WSRS�WTIWWS�WIKREPEXI�GSQI�JIPMGM��
�
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8YXXEZME��EPPIZEVI�UYIWXM�FEQFMRM�TSXVIFFI�IWWIVI�YR�TIWS�MRWSTTSVXEFMPI�TIV�PE�JEQMKPME�I�TIV�PE

WSGMIX£�RIP�WYS�MRWMIQI��UYERHS�PS�WXEXS�TVSZZIHI�IGSRSQMGEQIRXI�EPPI�PSVS�GYVI��4IV�UYIWXM�QSXMZM��MP

JEXXS�GLI�YR�JIXS�EFFME�MP�TSXIR^MEPI�TIV�HMZIRXEVI�YRE�TIVWSRE�GLI�EZV£�YRE�ZMXE��EPQIRS
�EGGIXXEFMPI

RSR�«�YR�QSXMZS�TIV�TVSMFMVI�P�EFSVXS��4IVXERXS��WSWXIRMEQS�GLI��UYERHS�WM�ZIVMçGERS�GMVGSWXER^I

HSTS�PE�REWGMXE�XEPM�GLI�EZVIFFIVS�KMYWXMçGEXS�P�EFSVXS��GMµ�GLI�GLMEQMEQS�EFSVXS�HSTS�PE�REWGMXE

HSZVIFFI�IWWIVI�GSRWIRXMXS�

%�HMWTIXXS�HIPP�SWWMQSVS�RIPP�IWTVIWWMSRI��TVSTSRMEQS�HM�GLMEQEVI�UYIWXE�TVEXMGE��EFSVXS�HSTS�PE

REWGMXE���TMYXXSWXS�GLI��MRJERXMGMHMS���TIV�WSXXSPMRIEVI�GLI�PS�WXEXS�QSVEPI�HIPP�MRHMZMHYS�YGGMWS�«

TEVEKSREFMPI�E�UYIPPS�HM�YR�JIXS��WYP�UYEPI��EFSVXM���RIP�WIRWS�XVEHM^MSREPI�WSRS�IWIKYMXM
�TMYXXSWXS�GLI

E�UYIPPS�HM�YR�FEQFMRS��4IVXERXS��WSWXIRMEQS�GLI�YGGMHIVI�YR�RISREXS�TSXVIFFI�IWWIVI�IXMGEQIRXI

EQQMWWMFMPI�MR�XYXXI�PI�GMVGSWXER^I�MR�GYM�P�EFSVXS�WEVIFFI��8EPM�GMVGSWXER^I�MRGPYHSRS�GEWM�MR�GYM�MP

RISREXS�LE�MP�TSXIR^MEPI�TIV�EZIVI�YRE�ZMXE��EPQIRS
�EGGIXXEFMPI��QE�MP�FIRIWWIVI�HIPPE�JEQMKPME�«�E

VMWGLMS��(M�GSRWIKYIR^E��YRE�WIGSRHE�WTIGMçGE�XIVQMRSPSKMGE�«�GLI�GLMEQMEQS�XEPI�TVEXMGE��P�EFSVXS

HSTS�PE�REWGMXE��ER^MGL¬��IYXEREWME��TIVGL¬�P�MRXIVIWWI�WYTIVMSVI�HM�GLM�QYSVI�RSR�«�RIGIWWEVMEQIRXI

MP�GVMXIVMS�TVMRGMTEPI�TIV�PE�WGIPXE�

2SR�VMYWGMVI�E�JEV�REWGIVI�YRE�RYSZE�TIVWSRE�RSR�TYµ�IWWIVI�TEVEKSREXS�EPP�IVVSVI�GEYWEXS

HEPP�EGUYMWM^MSRI�HIPPE�QSVXI�HM�YRE�TIVWSRE�IWMWXIRXI��0E�VEKMSRI�«�GLI��HMZIVWEQIRXI�HEP�GEWS�HIPPE

QSVXI�HM�YRE�TIVWSRE�IWMWXIRXI��RSR�VMYWGMVI�E�JEV�REWGIVI�YRE�RYSZE�TIVWSRE�RSR�MQTIHMWGI�E

RIWWYRS�HM�VEKKMYRKIVI�RIWWYRS�HIM�WYSM�SFMIXXMZM�JYXYVM��8YXXEZME��UYIWXE�GSRWMHIVE^MSRI�MQTPMGE

YR�MHIE�QSPXS�TM¼�JSVXI�HM�UYIPPE�WIGSRHS�PE�UYEPI�M�FEQFMRM�GSR�LERHMGET�KVEZM�HSZVIFFIVS�IWWIVI

IYXERM^^EXM��7I�PE�QSVXI�HM�YR�RISREXS�RSR�PI�«�MRKMYWXE�MR�FEWI�EP�JEXXS�GLI�RSR�TYµ�EZIV�VEKKMYRXS

EPGYR�SFMIXXMZS�GLI�PI�«�WXEXS�MQTIHMXS�HM�VEKKMYRKIVI��EPPSVE�HSZVIFFI�ERGLI�IWWIVI�GSRWIRXMXS

TVEXMGEVI�YR�EFSVXS�TSWX�TEVXS�ERGLI�WY�YR�RISREXS�WERS��HEXS�GLI�PIM�RSR�LE�ERGSVE�VEKKMYRXS�EPGYR

SFMIXXMZS�

:M�WSRS�HYI�VEKMSRM�GLI��RIP�PSVS�MRWMIQI��KMYWXMçGERS�UYIWXE�EJJIVQE^MSRI�

0S�WXEXS�QSVEPI�HM�YR�FEQFMRS�«�IUYMZEPIRXI�E�UYIPPS�HM�YR�JIXS��GMS«�RIWWYRS�HIM�HYI�TYµ

IWWIVI�GSRWMHIVEXS�YRE��TIVWSRE��MR�YR�WIRWS�QSVEPQIRXI�VMPIZERXI�

2SR�«�TSWWMFMPI�HERRIKKMEVI�YR�RISREXS�MQTIHIRHSPI�HM�WZMPYTTEVI�PI�TSXIR^MEPMX£�TIV�HMZIRXEVI

YRE�TIVWSRE�RIP�WIRWS�QSVEPQIRXI�VMPIZERXI�

+MYWXMçGIVIQS�UYIWXM�HYI�TYRXM�RIPPI�WIKYIRXM�HYI�WI^MSRM�

-P�RISREXS�I�MP�JIXS�WSRS�QSVEPQIRXI�IUYMZEPIRXM

0S�WXEXS�QSVEPI�HM�YR�FEQFMRS�«�IUYMZEPIRXI�E�UYIPPS�HM�YR�JIXS��RIP�WIRWS�GLI�IRXVEQFM�QERGERS�HM

UYIPPI�TVSTVMIX£�GLI�KMYWXMçGERS�P�EXXVMFY^MSRI�HM�YR�HMVMXXS�EPPE�ZMXE�E�YR�MRHMZMHYS�

7ME�YR�JIXS�GLI�YR�RISREXS�WSRS�GIVXEQIRXI�IWWIVM�YQERM�I�TSXIR^MEPM�TIVWSRI��QE�RITTYVI�YRE

�TIVWSRE��RIP�WIRWS�HM��WSKKIXXS�HM�YR�HMVMXXS�QSVEPI�EPPE�ZMXE���4IV��TIVWSRE��MRXIRHMEQS�YR�MRHMZMHYS

GLI�«�MR�KVEHS�HM�EXXVMFYMVI�EPPE�TVSTVME�IWMWXIR^E�YR�ZEPSVI��EPQIRS
�HM�FEWI�XEPI�GLI�IWWIVI�TVMZEXS�HM

UYIWXE�IWMWXIR^E�VETTVIWIRXE�YRE�TIVHMXE�TIV�PIM��'Mµ�WMKRMçGE�GLI�QSPXM�ERMQEPM�RSR�YQERM�I�MRHMZMHYM
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YQERM�VMXEVHEXM�QIRXEPM�WSRS�TIVWSRI��QE�GLI�XYXXM�KPM�MRHMZMHYM�GLI�RSR�WSRS�MR�KVEHS�HM�EXXVMFYMVI

EPGYR�ZEPSVI�EPPE�TVSTVME�IWMWXIR^E�RSR�WSRS�TIVWSRI��-P�WIQTPMGI�IWWIVI�YQERS�RSR�«�HM�TIV�W¬�YRE

VEKMSRI�TIV�EXXVMFYMVI�E�UYEPGYRS�MP�HMVMXXS�EPPE�ZMXE��-R�IJJIXXM��QSPXM�YQERM�RSR�WSRS�GSRWMHIVEXM�WSKKIXXM

E�YR�HMVMXXS�EPPE�ZMXE��IQFVMSRM�HM�VMWIVZE�MR�GYM�«�GSRWIRXMXE�PE�VMGIVGE�WYPPI�GIPPYPI�WXEQMREPM�IQFVMSREPM�

JIXM�MR�GYM�«�GSRWIRXMXS�P�EFSVXS��GVMQMREPM�MR�GYM�PE�TIRE�GETMXEPI�«�PIKEPI�

-P�RSWXVS�TYRXS�UYM�«�GLI��WIFFIRI�WME�HMéGMPI�HIXIVQMREVI�IWEXXEQIRXI�UYERHS�YR�WSKKIXXS�MRM^ME�S

GIWWE�HM�IWWIVI�YRE��TIVWSRE���YRE�GSRHM^MSRI�RIGIWWEVME�EéRGL¬�YR�WSKKIXXS�EFFME�HMVMXXS�E�<�«�GLI�«

HERRIKKMEXE�HEPPE�HIGMWMSRI�HM�TVMZEVPE�HM�<��)WMWXSRS�QSPXM�QSHM�MR�GYM�YR�MRHMZMHYS�TYµ�IWWIVI

HERRIKKMEXS�I�RSR�XYXXM�VMGLMIHSRS�GLI�ETTVI^^M�S�WME�TIVWMRS�GSRWETIZSPI�HM�GMµ�HM�GYM�«�TVMZEXE��9RE

TIVWSRE�TSXVIFFI�IWWIVI��HERRIKKMEXE��UYERHS�UYEPGYRS�PI�VYFE�MP�FMKPMIXXS�HIPPE�PSXXIVME�ZMRGIRXI

ERGLI�WI�RSR�WGSTVMV£�QEM�GLI�MP�WYS�FMKPMIXXS�IVE�UYIPPS�ZMRGIRXI��3TTYVI�YRE�TIVWSRE�TSXVIFFI

IWWIVI��HERRIKKMEXE��WI�PI�ZIRMWWI�JEXXS�UYEPGSWE�RIPPE�JEWI�HIP�JIXS�GLI�MRèYMWGI�RIKEXMZEQIRXI�WYPPE

WYE�UYEPMX£�HM�ZMXE�GSQI�TIVWSRE��EH�IWIQTMS��WYE�QEHVI�LE�EWWYRXS�HVSKLI�HYVERXI�PE�KVEZMHER^E
�

ERGLI�WI�RSR�RI�«�GSRWETIZSPI���8YXXEZME��MR�UYIWXM�GEWM�WXMEQS�TEVPERHS�HM�YRE�TIVWSRE�GLI�«�EPQIRS

RIPPE�GSRHM^MSRITIV�ZEPYXEVI�PE�HMZIVWE�WMXYE^MSRI�MR�GYM�WM�WEVIFFI�XVSZEXE�WI�RSR�JSWWI�WXEXE

HERRIKKMEXE��)�XEPI�GSRHM^MSRI�HMTIRHI�HEP�PMZIPPS�HIP�WYS�WZMPYTTS�QIRXEPI��
�
�GLI�E�WYE�ZSPXE

HIXIVQMRE�WI�«�S�QIRS�YRE��TIVWSRE��

'SPSVS�GLI�WSRS�WSPS�MR�KVEHS�HM�TVSZEVI�HSPSVI�I�TMEGIVI��GSQI�JSVWI�M�JIXM�I�GIVXEQIRXI�M�RISREXM


LERRS�MP�HMVMXXS�HM�RSR�WYFMVI�HSPSVI��7I��SPXVI�E�TVSZEVI�HSPSVI�I�TMEGIVI��YR�MRHMZMHYS�«�MR�KVEHS�HM

VEKKMYRKIVI�UYEPWMEWM�SFMIXXMZS��GSQI�PI�TIVWSRI�YQERI�I�RSR�YQERI
��ZMIRI�HERRIKKMEXS�WI�PI�ZMIRI

MQTIHMXS�HM�VEKKMYRKIVI�M�WYSM�SFMIXXMZM�ZIRIRHS�YGGMWS��3VE��E�QEPETIRE�WM�TYµ�HMVI�GLI�YR�RISREXS

EFFME�HIKPM�SFMIXXMZM��TSMGL¬�MP�JYXYVS�GLI�MQQEKMRMEQS�TIV�IWWS�«�WIQTPMGIQIRXI�YRE�TVSMI^MSRI�HIPPI

RSWXVI�QIRXM�WYPPI�WYI�TSXIR^MEPM�ZMXI��4SXVIFFI�MRM^MEVI�EH�EZIVI�EWTIXXEXMZI�I�WZMPYTTEVI�YR�PMZIPPS

QMRMQS�HM�GSRWETIZSPI^^E�HM�W¬�MR�YRE�JEWI�QSPXS�TVIGSGI��QE�RSR�RIM�TVMQM�KMSVRM�S�TSGLI�WIXXMQERI

HSTS�PE�REWGMXE��(�EPXVE�TEVXI��RSR�WSPS�SFMIXXMZM�QE�ERGLI�TMERM�FIR�WZMPYTTEXM�WSRS�GSRGIXXM�GLI

GIVXEQIRXI�WM�ETTPMGERS�E�UYIPPI�TIVWSRI��KIRMXSVM��JVEXIPPM��WSGMIX£
�GLI�TSXVIFFIVS�IWWIVI�MRèYIR^EXM

RIKEXMZEQIRXI�S�TSWMXMZEQIRXI�HEPPE�REWGMXE�HM�UYIP�FEQFMRS��4IVXERXS��M�HMVMXXM�I�KPM�MRXIVIWWM�HIPPI

TIVWSRI�GSMRZSPXI�HSZVIFFIVS�VETTVIWIRXEVI�PE�GSRWMHIVE^MSRI�TVIZEPIRXI�MR�YRE�HIGMWMSRI�WYPP�EFSVXS

I�P�EFSVXS�HSTS�PE�REWGMXE�

��ZIVS�GLI�YR�TEVXMGSPEVI�WXEXS�QSVEPI�TYµ�IWWIVI�EXXVMFYMXS�E�YRE�RSR�TIVWSRE�MR�ZMVX¼�HIP�ZEPSVI�GLI

YRE�TIVWSRE�VIEPI��EH�IWIQTMS��PE�QEHVI
�KPM�EXXVMFYMWGI��8YXXEZME��UYIWXS�VIWSGSRXS��WSKKIXXMZS��HIPPS

WXEXS�QSVEPI�HM�YR�RISREXS�RSR�ERRYPPE�PE�RSWXVE�TVIGIHIRXI�EVKSQIRXE^MSRI��-QQEKMRMEQS�GLI�YRE

HSRRE�WME�MRGMRXE�HM�HYI�KIQIPPM�MHIRXMGM�GLI�WSRS�EJJIXXM�HE�HMWXYVFM�KIRIXMGM��%P�çRI�HM�GYVEVI�YRS�HIKPM

IQFVMSRM��PE�HSRRE�LE�PE�TSWWMFMPMX£�HM�YWEVI�P�EPXVS�KIQIPPS�TIV�WZMPYTTEVI�YRE�XIVETME��7I�«�H�EGGSVHS�

EXXVMFYMWGI�EP�TVMQS�IQFVMSRI�PS�WXEXYW�HM��FEQFMRS�JYXYVS��I�EPP�EPXVS�PS�WXEXYW�HM�YR�WIQTPMGI�QI^^S

TIV�GYVEVI�MP��FEQFMRS�JYXYVS���8YXXEZME��MP�HMZIVWS�WXEXS�QSVEPI�RSR�HIVMZE�HEP�JEXXS�GLI�MP�TVMQS�«�YRE

�TIVWSRE��I�P�EPXVS�RSR�PS�«��MP�GLI�WEVIFFI�YRE�WGMSGGLI^^E��HEXS�GLI�WSRS�MHIRXMGM��4MYXXSWXS��M�HMZIVWM

WXEXM�QSVEPM�HMTIRHSRS�WSPS�HEP�ZEPSVI�TEVXMGSPEVI�GLI�PE�HSRRE�TVSMIXXE�WY�HM�PSVS��8YXXEZME��YRE�XEPI

TVSMI^MSRI�«�IWEXXEQIRXI�GMµ�GLI�RSR�EGGEHI�UYERHS�YR�RISREXS�HMZIRXE�YR�TIWS�TIV�PE�WYE�JEQMKPME�
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-P�JIXS�I�MP�RISREXS�WSRS�TIVWSRI�TSXIR^MEPM

7IFFIRI�M�JIXM�I�M�RISREXM�RSR�WMERS�TIVWSRI��WSRS�TSXIR^MEPM�TIVWSRI�TIVGL¬�TSWWSRS�WZMPYTTEVI�

KVE^MI�EM�TVSTVM�QIGGERMWQM�FMSPSKMGM��UYIPPI�TVSTVMIX£�GLI�PM�VIRHIVERRS��TIVWSRI��RIP�WIRWS�HM

�WSKKIXXM�HM�YR�HMVMXXS�QSVEPI�EPPE�ZMXE���GMS«��MP�TYRXS�MR�GYM�WEVERRS�MR�KVEHS�HM�VEKKMYRKIVI�SFMIXXMZM�I

ETTVI^^EVI�PE�TVSTVME�ZMXE�

7M�TSXVIFFI�EJJIVQEVI�GLI�UYEPGYRS�«�JIVMXS�TIVGL¬�PI�ZMIRI�MQTIHMXS�HM�HMZIRXEVI�YRE�TIVWSRE�MR

KVEHS�HM�ETTVI^^EVI�MP�TVSTVMS�IWWIVI�ZMZS��5YMRHM��TIV�IWIQTMS��WM�TSXVIFFI�HMVI�GLI�WEVIQQS�WXEXM

JIVMXM�WI�PI�RSWXVI�QEHVM�EZIWWIVS�WGIPXS�HM�EFSVXMVI�QIRXVI�IVERS�MR�KVEZMHER^E�GSR�RSM�
�
�S�WI�GM

EZIWWIVS�YGGMWM�RSR�ETTIRE�WMEQS�REXM��8YXXEZME��QIRXVI�TYSM�FIRIçGMEVI�UYEPGYRS�VIRHIRHSPE

IWMWXIRXI��WI�PE�WYE�ZMXE�ZEPI�PE�TIRE�HM�IWWIVI�ZMWWYXE
��RSR�LE�WIRWS�EJJIVQEVI�GLI�UYEPGYRS�ZMIRI

HERRIKKMEXS�HEPP�IWWIVI�MQTIHMXS�E�HMZIRXEVI�YRE�TIVWSRE�VIEPI��-P�QSXMZS�«�GLI��MR�ZMVX¼�HIPPE�RSWXVE

HIçRM^MSRI�HIP�GSRGIXXS�HM��HERRS��RIPPE�WI^MSRI�TVIGIHIRXI��EéRGL¬�WM�ZIVMçGLM�YR�HERRS��«

RIGIWWEVMS�GLI�UYEPGYRS�WM�XVSZM�RIPPE�GSRHM^MSRI�HM�WYFMVI�UYIP�HERRS�

7I�YRE�TIVWSRE�TSXIR^MEPI��GSQI�YR�JIXS�I�YR�RISREXS��RSR�HMZIRXE�YRE�TIVWSRE�VIEPI��GSQI�XI�I�RSM�

EPPSVE�RSR�G�«�TIVWSRE�VIEPI�R¬�JYXYVE�GLI�TSWWE�IWWIVI�HERRIKKMEXE��MP�GLI�WMKRMçGE�GLI�RSR�G�«�EPGYR

HERRS��5YMRHM��WI�GLMIHM�E�YRS�HM�RSM�WI�WEVIQQS�WXEXM�JIVMXM��WI�M�RSWXVM�KIRMXSVM�EZIWWIVS�HIGMWS�HM

YGGMHIVGM�UYERHS�IVEZEQS�JIXM�S�RISREXM��PE�RSWXVE�VMWTSWXE�«��RS���TIVGL¬�EZVIFFIVS�HERRIKKMEXS

UYEPGYRS�GLI�RSR�IWMWXI��MP��RSM���E�GYM�WXEM�TSRIRHS�PE�HSQERHE
��MP�GLI�WMKRMçGE�GLI�RIWWYRS��)�WI

RIWWYRS�ZMIRI�HERRIKKMEXS��RSR�WM�ZIVMçGE�EPGYR�HERRS�

9RE�GSRWIKYIR^E�HM�UYIWXE�TSWM^MSRI�«�GLI�KPM�MRXIVIWWM�HIPPI�TIVWSRI�VIEPM�TVIZEPKSRS�WYPP�MRXIVIWWI

HIPPI�TIVWSRI�TSXIR^MEPM�TIV�HMZIRXEVI�UYIPPM�VIEPM��'Mµ�RSR�WMKRMçGE�GLI�KPM�MRXIVIWWM�HIPPI�TIVWSRI�VIEPM

TVIZEPKERS�WIQTVI�WY�UYEPWMEWM�HMVMXXS�HIPPI�KIRIVE^MSRM�JYXYVI��TSMGL¬�HSZVIQQS�GIVXEQIRXI

GSRWMHIVEVI�MP�FIRIWWIVI�HIPPI�TIVWSRI�GLI�EFMXIVERRS�MP�TMERIXE�MR�JYXYVS��-P�RSWXVS�JSGYW�«�WYP�HMVMXXS�HM

HMZIRXEVI�YRE�TIVWSRE�MR�TEVXMGSPEVI��I�RSR�WYP�HMVMXXS�HM�EZIVI�YRE�FYSRE�ZMXE�YRE�ZSPXE�GLI�UYEPGYRS

EZV£�MRM^MEXS�EH�IWWIVI�YRE�TIVWSRE��-R�EPXVI�TEVSPI��WXMEQS�TEVPERHS�HM�MRHMZMHYM�TEVXMGSPEVM�GLI

TSXVIFFIVS�S�QIRS�HMZIRXEVI�TIVWSRI�TEVXMGSPEVM�E�WIGSRHE�HIPPE�RSWXVE�WGIPXE��I�RSR�HM�UYIPPM�GLI

WMGYVEQIRXI�IWMWXIVERRS�MR�JYXYVS�QE�PE�GYM�MHIRXMX£�RSR�HMTIRHI�HE�GMµ�GLI�WGIKPMEQS�SVE�

-P�TVIWYRXS�HMVMXXS�HIKPM�MRHMZMHYM��GSQI�JIXM�I�RISREXM
�E�WZMPYTTEVI�PI�TVSTVMI�TSXIR^MEPMX£��GLI�UYEPGYRS

HMJIRHI��
�
«�WSTVEJJEXXS�HEKPM�MRXIVIWWM�HIPPI�TIVWSRI�VIEPM��KIRMXSVM��JEQMKPME��WSGMIX£
�TIV�TIVWIKYMVI�MP

TVSTVMS�FIRIWWIVI�TIVGL¬��GSQI�EFFMEQS�ETTIRE�WSWXIRYXS��WIQTPMGIQIRXI�PI�TIVWSRI�TSXIR^MEPM

RSR�TSWWSRS�IWWIVI�HERRIKKMEXI�HEP�RSR�IWWIVI�WXEXI�GVIEXI��-P�FIRIWWIVI�HIPPI�TIVWSRI�VIEPM�TSXVIFFI

IWWIVI�QMREGGMEXS�HEP�RYSZS��ERGLI�WI�WERS
�FEQFMRS�GLI�VMGLMIHI�IRIVKME��HIREVS�I�GYVI�HM�GYM�PE

JEQMKPME�TSXVIFFI�WGEVWIKKMEVI��%�ZSPXI�UYIWXE�WMXYE^MSRI�TYµ�IWWIVI�TVIZIRYXE�EXXVEZIVWS�YR�EFSVXS�

QE�MR�EPGYRM�EPXVM�GEWM�GMµ�RSR�«�TSWWMFMPI��-R�UYIWXM�GEWM��TSMGL¬�PI�RSR�TIVWSRI�RSR�LERRS�HMVMXXM�QSVEPM

WYPPE�ZMXE��RSR�ZM�WSRS�VEKMSRM�TIV�ZMIXEVI�P�EFSVXS�HSTS�PE�REWGMXE��4SXVIQQS�ERGSVE�EZIVI�HSZIVM

QSVEPM�ZIVWS�PI�KIRIVE^MSRM�JYXYVI�RSRSWXERXI�UYIWXI�TIVWSRI�JYXYVI�RSR�IWMWXERS�ERGSVE��1E�TIVGL¬

RSM�HMEQS�TIV�WGSRXEXS�GLI�UYIWXI�TIVWSRI�TSXVERRS�IWMWXIVI���GLMWEVERRS
��HSFFMEQS�XVEXXEVPM�GSQI
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TIVWSRI�VIEPM�HIP�JYXYVS��5YIWXS�EVKSQIRXS��XYXXEZME��RSR�WM�ETTPMGE�E�UYIWXS�TEVXMGSPEVI�RISREXS�S

RISREXS��TIVGL¬�RSR�WMEQS�KMYWXMçGEXM�RIP�HEVI�TIV�WGSRXEXS�GLI�IWMWXIV£�GSQI�TIVWSRE�MR�JYXYVS��7I

IWMWXIV£�«�IWEXXEQIRXI�GMµ�GLI�PE�RSWXVE�WGIPXE�VMKYEVHE�

0�EHS^MSRI�GSQI�EPXIVREXMZE�EPP�EFSVXS�HSTS�PE�REWGMXE#

9RE�TSWWMFMPI�SFMI^MSRI�EP�RSWXVS�EVKSQIRXS�«�GLI�P�EFSVXS�HSTS�PE�REWGMXE�HSZVIFFI�IWWIVI�TVEXMGEXS

WSPS�WY�TSXIR^MEPM�TIVWSRI�GLI�RSR�TSXVIFFIVS�QEM�EZIVI�YRE�ZMXE�HIKRE�HM�IWWIVI�ZMWWYXE��
��(M

GSRWIKYIR^E��PI�TIVWSRI�WERI�I�TSXIR^MEPQIRXI�JIPMGM�HSZVIFFIVS�IWWIVI�HEXI�MR�EHS^MSRI�WI�PE

JEQMKPME�RSR�TYµ�WSPPIZEVPI��4IVGL¬�HSZVIQQS�YGGMHIVI�YR�RISREXS�WERS�UYERHS�VMRYRGMEVGM

EPP�EHS^MSRI�RSR�ZMSPIVIFFI�MP�HMVMXXS�HM�RIWWYRS�QE�EYQIRXIVIFFI�PE�JIPMGMX£�HIPPI�TIVWSRI�GSMRZSPXI

�EHSXXERXM�I�EHSXXEXM
#

0E�RSWXVE�VMWTSWXE�«�PE�WIKYIRXI��-R�TVIGIHIR^E�EFFMEQS�HMWGYWWS�P�EVKSQIRXS�HEPPE�TSXIR^MEPMX£�

HMQSWXVERHS�GLI�RSR�«�EFFEWXER^E�JSVXI�HE�WYTIVEVI�PE�GSRWMHIVE^MSRI�HIKPM�MRXIVIWWM�HIPPI�TIVWSRI

VIEPM��-R�IJJIXXM��TIV�UYERXS�HIFSPM�TSWWERS�IWWIVI�KPM�MRXIVIWWM�HIPPI�TIVWSRI�VIEPM��IWWM�ZMRGIVERRS

WIQTVI�MP�TVIWYRXS�MRXIVIWWI�HIPPI�TIVWSRI�TSXIR^MEPM�E�HMZIRXEVI�UYIPPM�VIEPM��TSMGL¬�UYIWX�YPXMQS

MRXIVIWWI�«�TEVM�E�^IVS��-R�UYIWXE�TVSWTIXXMZE��KPM�MRXIVIWWM�HIPPI�TIVWSRI�IJJIXXMZEQIRXI�GSMRZSPXI

GSRXERS��I�XVE�UYIWXM�MRXIVIWWM��HSFFMEQS�ERGLI�GSRWMHIVEVI�KPM�MRXIVIWWM�HIPPE�QEHVI�GLI�TSXVIFFI

WSJJVMVI�HM�YR�HMWEKMS�TWMGSPSKMGS�RIP�HEVI�MP�çKPMS�MR�EHS^MSRI��7M�HMGI�GLI�PI�QEHVM�EPPE�REWGMXE�EFFMERS

KVEZM�TVSFPIQM�TWMGSPSKMGM�E�GEYWE�HIPP�MRGETEGMX£�HM�IPEFSVEVI�PE�TIVHMXE�I�HM�JEV�JVSRXI�EP�PSVS�HSPSVI�
��

��ZIVS�GLI�MP�HSPSVI�I�MP�WIRWS�HM�TIVHMXE�TSWWSRS�EGGSQTEKREVI�WME�P�EFSVXS�GLI�P�EFSVXS�HSTS�PE

REWGMXE��RSRGL¬�P�EHS^MSRI��QE�RSR�TSWWMEQS�WYTTSVVI�GLI�TIV�PE�QEHVI�HM�REWGMXE�UYIWX�YPXMQS�WME�MP

QIRS�XVEYQEXMGS��%H�IWIQTMS���GSPSVS�GLI�WSJJVSRS�TIV�YRE�QSVXI�HIZSRS�EGGIXXEVI�P�MVVIZIVWMFMPMX£
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