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>OH[�HYL� [OL�TVZ[� PTWVY[HU[� JOHYHJ[LYPZ[PJZ�VM�:ULHR�;LHJOPUN
.HTLZ&
/V^�JHU�ZJHMMVSKPUN�Z\WWVY[�[OL�PU[LUKLK�SLHYUPUN�NVHSZ� ^P[OV\[
PU[LYMLYPUN�^P[O�[OL�NHTL�ÅV^&

�



��� ZULHR�[LHJOPUN�)YPKNL
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º)YPKNL»� ;OPZ�TPNO[�ZLLT�SPRL�HU�PU[LYLZ[PUN�VY�VKK�JOVPJL�ZPUJL�P[�PZ
H�NHTL�I`�P[ZLSM� I\[�SVVRPUN�H[�[OL�U\TILY�VM�HJHKLTPJ�HY[PJSLZ�YLMLY�
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WSH`LYZ�H[�H�[HISL�^P[O�H�Z[HUKHYK�KLJR�VM����JHYKZ� I\[�HJ[\HSS �̀ )YPKNL
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PZ�KPMMLYLU[" SLHYUPUN�Q\Z[�[OL�[LJOUPJHS�Y\SLZ�VM�)YPKNL�TPNO[�[HRL�\W�[V
ZL]LYHS�OV\YZ� HUK�PU�VYKLY�[V�ÄUK�HUK�HWWS`�H�^PUUPUN�[HJ[PJ�H[�)YPKNL�
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\UKLYZ[HUKPUN�HUK�HWWS`PUN�[OLVYPLZ�HUK�Z[YH[LNPLZ�[OH[�HYL�HSZV�\ZLK
PU�TH[OLTH[PJZ� LJVUVTPJZ� HUK�Z[H[PZ[PJZ� ;OL�^LIZP[L�VM�[OL�(TLYP�
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;OL�JVUULJ[PVUZ�[OH[�)YPKNL�OHZ�[V�PU[LSSLJ[\HS�KVTHPUZ�Z\JO�HZ�TH[O�
LTH[PJZ� LJVUVTPJZ�HUK�Z[H[PZ[PJZ� THRL�P[�HU�PU[LYLZ[PUN�HYLH�MVY�HJH�
KLTPJ�YLZLHYJO� :VTL�YLZLHYJOLYZ�JOVVZL�)YPKNL�HZ�H�[VVS�[V�PSS\Z[YH[L
[OLVYPLZ��,YPRZZVU�L[ HS�������"�.PSSTHU���  ��� ^OPSL�V[OLYZ�JYLH[L�[VVSZ
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V]LYJVTL�ILMVYL�WSH`PUN�H�NHTL�PZ�[V�ZVY[�[OLPY�JHYKZ� ;OL`�^LYL�KL�
[LYTPULK�[V�ÄUK�[OL�VW[PTHS�HSNVYP[OT�[V�JVTWSL[L�[OPZ�[HZR�PU�H�TPU�
PT\T�HTV\U[�VM�TV]LZ� ;OL�ZVY[PUN�HSNVYP[OT��\ZLK�PU�TH[OLTH[PJZ
HUK�JVTW\[LY�ZJPLUJL�[V�W\[�LSLTLU[Z�PU�H�JLY[HPU�VYKLY��[OH[�[OL`�JYL�
H[LK�MVY�[OPZ�W\YWVZL�[HRLZ�PU[V�HJJV\U[�[OH[�¸WYVMLZZPVUHS�JHYK�WSH`LYZ
UL]LY�ZVY[�I`�YHUR� VUS`�I`�Z\P[¹� (WWS`PUN�[OL�WYVWVZLK�HSNVYP[OT�LHJO
[PTL�H�)YPKNL�OHUK�PZ�WSH`LK�^PSS�ZH]L�H�]LY`�OPNO�J\T\SH[P]L�HTV\U[
VM�ZVY[PUN�TV]LZ� <UMVY[\UH[LS �̀ [OL�HSNVYP[OT�PZ�TLHU[�MVY�JVTW\[LY
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0U�)YPKNL� [OPZ�HYN\TLU[�PZ�JHSSLK�¸WYPUJPWSL�VM�YLZ[YPJ[LK�JOVPJL¹�

)YPKNL�WSH`PUN�WYVNYHTZ
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UPX\LZ�HYL�\ZLK�[V�Z\NNLZ[�WSH`Z�I`�JVTIPUPUN�[OL�YLZ\S[Z�VM�[OL�HUHS`�
ZPZ�¹�.PUZILYN�HJRUV^SLKNLZ�^LHRULZZLZ�VM�JVTW\[LY�Z[LLYLK�HUHS`�
ZPZ� /L�TLU[PVUZ! ¸/\THU�L_WLY[Z�VM[LU�JOVVZL�UV[�[V�THRL�IPKZ�[OH[
^PSS�JVU]L`�[VV�T\JO�PUMVYTH[PVU�[V�[OL�VWWVULU[Z�PU�VYKLY�[V�THRL�[OL
KLMLUKLYZ»�[HZR�HZ�KPMÄJ\S[�HZ�WVZZPISL� ;OPZ�JVUZPKLYH[PVU�PZ�TPZZPUN
MYVT�[OL�HIV]L�HSNVYP[OT� .PUZILYN���   � W� ����¹
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)YPKNL�;LHJOPUN�;HISL
( YLJLU[� WYVQLJ[� [OH[� LTLYNLK� PZ� [OL� )YPKNL� ;LHJOPUN� ;HISL� ^OPJO
WYVWVZLZ�H�ZVS\[PVU�VU�OV^�[V�HJOPL]L�JVSSHIVYH[P]L�)YPKNL� SLHYUPUN
�4VYP`VU�������� 4VYP`VU�YLJVNUPZLZ�[OL�SPTP[H[PVUZ�VM�[YHKP[PVUHS�)YPKNL
[LHJOPUN�TL[OVKZ� HUK�JYLH[LK�H�^LI�IHZLK�[VVS�[OH[�JHU�IL�\ZLK�K\Y�
PUN�)YPKNL�JSHZZLZ� /PZ�HPT�PZ�[V�HJOPL]L�H�.\PKLK�*VSSHIVYH[P]L�3LHYU�
PUN�LU]PYVUTLU[� Z\P[HISL� MVY�)YPKNL� [LHJOPUN� >OPSL� \ZPUN�4PJYVZVM[
7V^LYWVPU[�NP]LZ� [OL� [LHJOLY� SPULHY�WVZZPIPSP[PLZ�VM�ZOV^PUN�TH[LYPHS�
[OL�)YPKNL�;LHJOPUN�;HISL�NP]LZ� [OL� [LHJOLY� [OL�WVZZPIPSP[`� [V� ZOV �̂
OPKL� HUK�JOHUNL�ZLSLJ[LK�LSLTLU[Z�VU�[OL�ZWV[� ;OPZ�NP]LZ�[OL�[LHJOLY
ÅL_PIPSP[`�[V�MVSSV^�[OL�[OV\NO[Z�VM�Z[\KLU[Z�I`�THRPUN�JOHUNLZ�[V�[OL
ZOV^U�L_HTWSLZ� Z\JO�HZ�Z^P[JOPUN�H�JHYK�MYVT�VUL�OHUK�[V�HUV[OLY�
4VYP`VU»Z�ILSPL]LZ�[OH[�NP]PUN�ÅL_PIPSP[`�[V�[OL�[LHJOLY�HIV\[�^OPJO�LS�
LTLU[Z�VM� H�)YPKNL�WYVISLT� [V� ZOV^� [V� [OL� Z[\KLU[Z� ^PSS� PU�WHY[PJ�
\SHY� ¸ZPTWSPM`� [OL� HUHS`ZPZ� I`� Z[\KLU[Z� VM� [OLPY� JVUJLW[\HS�TPZ[HRLZ¹
�4VYP`VU������� W� �����

�)YPKNL�)HZL�6USPUL! O[[W!��^^ �̂IYPKNLIHZL�JVT�

��



��� VYNHUPZH[PVU�VM�[OL�[OLZPZ
;OPZ�[OLZPZ�PZ�VYNHUPZLK�PU�UPUL�JOHW[LYZ� ^P[O�[OPZ�ÄYZ[�JOHW[LY�MLH[\YPUN
[OL�PU[YVK\J[PVU 6O� ;OH[�PZ�:ULHR`�

�� 3LHYUPUN�.HTLZ
*OHW[LY���L_WSVYLZ�SP[LYH[\YL�HUK�[OLVYPLZ�[OH[�HYL�YLSL]HU[�MVY�3LHYU�
PUN�.HTLZ� 0[�KPZJ\ZZLZ�OV^�YLZLHYJOLYZ�HYYP]LK�[V�^HU[PUN�[V�KLZPNU
3LHYUPUN�.HTLZ� OV^�KLZPNULYZ�[Y`�[V�TLYNL�NHTL�KLZPNU�HUK�KPKHJ�
[PJ�KLZPNU� ^OPJO�JOHSSLUNLZ�JHU�HWWLHY�^OLU�\ZPUN�3LHYUPUN�.HTLZ
PU�LK\JH[PVUHS�ZL[[PUNZ� HUK�PTWVY[HU[�HZWLJ[Z�VM�TVIPSL�SLHYUPUN�

�� ,_WSVYPUN�:ULHR�;LHJOPUN�.HTLZ
;OL�[OPYK�JOHW[LY� PU[YVK\JLZ�[OL�TL[OVKVSVNPLZ�[OH[�HYL�\ZLK� PU�[OPZ
[OLZPZ� 0[�L_WSHPUZ�OV^�[OL�*YLH[PVU��+LZPNU�YLZLHYJO�Z[YH[LN`�^HZ
HWWSPLK�HUK� SPZ[Z� HUK�TLU[PVUZ�V[OLY� [LJOUPX\LZ�HUK�TL[OVKZ� [OH[
^LYL�\ZLK� 0[�HSZV�KLZJYPILZ�[OL�OL\YPZ[PJ�[LZ[�HUK�\ZLY�[LZ[Z�

�� :ULHR�;LHJOPUN�.HTLZ
*OHW[LY���NP]LZ�H�KLZJYPW[PVU�VM�:ULHR�;LHJOPUN�.HTLZ� WYVWVZLZ�H
KLÄUP[PVU� HUK�Z\NNLZ[Z�H�KLZPNU�HWWYVHJO�MVY�)YP[a�

�� 0[LYH[PVU�����+LZPNU�WYV[V[`WL�KVTHPU�TVKLS
*OHW[LY���KLZJYPILZ�[OL�KLZPNU�VM�[OL�KVTHPU�TVKLS� [OL�PU[LY]PL^�^P[O
[OL�L_WLY[Z� HUK�HU�L]HS\H[PVU�VM�[OL�ÄUKPUNZ�

�� 0[LYH[PVU�����+LZPNU�WHWLY�WYV[V[`WL�NHTL�LU]PYVUTLU[
;OL�ZP_[O�JOHW[LY�KLZJYPILZ�[OL�KLZPNU�VM�[OL�WHWLY�WYV[V[`WL� [OL�\ZLY
L_WLYPLUJL�[LZ[� HUK�HU�L]HS\H[PVU�VM�[OL�[LZ[�YLZ\S[Z�

�� 0[LYH[PVU�����+LZPNU�+PNP[HS�WYV[V[`WL�NHTL�LU]PYVUTLU[
*OHW[LY���KLZJYPILZ�[OL�KLZPNU�VM�[OL�KPNP[HS�NHTL�LU]PYVUTLU[� [OL
\ZLY�[LZ[� HUK�HU�L]HS\H[PVU�VM�[OL�[LZ[�YLZ\S[Z�

�� +PZJ\ZZPVU
;OL� KPZJ\ZZPVU� NP]LZ� HU� V]LY]PL^�VM� [OL�TVZ[� PTWVY[HU[� ÄUKPUNZ� VM
:ULHR�;LHJOPUN�)YPKNL�HUK�NP]LZ�HUZ^LYZ�[V�[OL�YLZLHYJO�X\LZ[PVUZ�

 � *VUJS\ZPVU
;OL�JVUJS\ZPVU�MLH[\YLZ�H�IYPLM�Z\TTHY`�VM�[OL�^VYR�KVUL�MVY�[OPZ�[OL�
ZPZ� PUJS\KPUN�[OL�YLZLHYJO�JVU[YPI\[PVU�HUK�Z\NNLZ[PVUZ�MVY�M\Y[OLY�YL�
ZLHYJO�

��



� 3LHYUPUN�.HTLZ
:PTVU�,NLUMLSK[�5PLSZLU� JVTW\[LY�NHTL�KLZPNULY�HUK�L_WLY[�PU�[OL
ÄLSK�VM�,K\JH[PVUHS�.HTLZ� YLJVNUPZLZ�[OYLL�MVYTZ�VM�MVYTHS�LK\JH�
[PVUHS�\ZL�VM�NHTLZ! SLHYUPUN�I`�THRPUN�NHTLZ� SLHYUPUN�[OYV\NO�NHTLZ�
HUK�SLHYUPUN�^P[O�NHTLZ��,NLUMLSK[�5PLSZLU��������
0U SLHYUPUN�I`�THRPUN�NHTLZ KL]LSVW�Z[\KLU[Z�[OLPY�V^U�NHTLZ� 0U�PU
[OL�WYVJLZZ�VM�KVPUN�[OH[� [OL`�SLHYU�HIV\[�[OL�JVU[LU[Z�VM�[OL�NHTL�
3LHYUPUN�^P[O� NHTLZ \ZLZ� HSYLHK`� L_PZ[PUN� NHTLZ� [V� [LHJO� YLSL]HU[
[LYTZ� JVUJLW[Z�HUK�TL[OVKZ� 7SH`PUN�LU[LY[HPUTLU[�NHTLZ�JHU�JVU�
[YPI\[L� [V� [OL�KL]LSVWTLU[�VM� OPNOLY�VYKLY� [OPURPUN� ZRPSSZ� �4J-HYSHUL
L[ HS��������� 0U SLHYUPUN�[OYV\NO�NHTLZ THRL�LK\JH[VYZ�\ZL�VM�NHTLZ
[OH[�HYL�ZWLJPÄJHSS`�KL]LSVWLK�^P[O�[OL�W\YWVZL�VM�ILPUN�LK\JH[PVUHS
HUK� MVJ\Z� VU� [LHJOPUN� ZWLJPÄJ� ZRPSSZ� VY� RUV^SLKNL� ;OLZL� [`WL� VM
NHTLZ�^PSS�M\Y[OLY�IL�JHSSLK,K\JH[PVUHS�.HTLZ VY 3LHYUPUN�.HTLZ�
HUK�MVYT�[OL�MVJ\Z�VM�[OPZ�V]LY]PL �̂
:ULHR�;LHJOPUN�.HTLZ�HYL�ZPTPSHY� [V�3LHYUPUN�.HTLZ� I\[�OH]L�HU
PTWVY[HU[�L_[YH�KPTLUZPVU�PU�[OH[�[OL`�T\Z[�HWWLHY�[V�IL�HU�LU[LY[HPU�
TLU[�NHTL� ;V�NL[�HU�V]LY]PL^�VM�PTWVY[HU[�HZWLJ[Z�MVY�:ULHR�;LHJO�
PUN�.HTLZ� [OPZ�JOHW[LY�V\[SPULZ�HZWLJ[Z�VM�3LHYUPUN�.HTLZ�[OH[�JHU
IL�YLSL]HU[�MVY�:ULHR�;LHJOPUN�.HTLZ�
;OL� ZLJ[PVU� ºMYVT�WSH`� [V� 3LHYUPUN�.HTL»� LSHIVYH[LZ� [OL� PU[LYLZ[� PU
JYLH[PUN�KPNP[HS�3LHYUPUN�.HTLZ� (M[LY�[OH[� JOHSSLUNLZ�HYL�KPZJ\ZZLK
[OH[�VJJ\Y�^OLU�ºTLYNPUN�NHTLZ��SLHYUPUN»� [OPZ�PUJS\KLZ�KPZJ\ZZPUN
OV^�KVTHPU�TVKLSSPUN�JHU�IL�VM�HPK�HUK�^OPJO�LUNHNLTLU[�Z[YH[LNPLZ
JHU�IL�\ZLK� (SZV�ºPU[LNYH[PVU�JOHSSLUNLZ»�[OH[�JHU�VJJ\Y�^OLU�^HU[�
PUN�[V�IYPUN�NHTLZ�PU�LK\JH[PVUHS�LU]PYVUTLU[Z�HYL�KPZJ\ZZLK� -PUHSS �̀
[OL�ZLJ[PVU�ºTVIPSL�SLHYUPUN»�HKKYLZZLZ�JVUZPKLYH[PVUZ�HIV\[�3LHYUPUN
.HTLZ�MVY�TVIPSL�WSH[MVYTZ�

��� MYVT�WSH`�[V�3LHYUPUN�.HTL
º7SH`»�PZ�VM[LU�HZZVJPH[LK�^P[O�YLJYLH[PVUHS�WSLHZ\YL�HUK�LUQV`TLU[��.HY�
]L �̀��  ��� ;OL�6_MVYK�+PJ[PVUHY`�VM�,UNSPZO�KLZJYPILZ�ºWSH`»�HZ�¸,U�
NHNL�PU�HJ[P]P[`�MVY�LUQV`TLU[�HUK�YLJYLH[PVU�YH[OLY�[OHU�H�ZLYPV\Z�VY
WYHJ[PJHS�W\YWVZL¹�
)\[�ºWSH`»�OHZ�HSZV�ILLU�JVUULJ[LK�[V�TVYL�ZLYPV\Z�JVU[L_[Z� 7SH �̀ MVY
L_HTWSL� PZ�ILSPL]LK�[V�IL�VM�NYLH[�ZPNUPÄJHUJL�MVY�JOPSK�KL]LSVWTLU[

��



PU�HYLHZ�Z\JO�HZ�JVTT\UPJH[PVU� SHUN\HNL� JYLH[P]P[ �̀ HUK�LTV[PVUHS
^LSS�ILPUN� �-YVZ[� L[ HS��� ����"�.PUZI\YN�L[ HS��� ������ 7SH`�OHZ�HSZV
ILLU�JVUULJ[LK�^P[O�O\THU�J\S[\YL� +\[JO�OPZ[VYPHU�1VOHU�/\PaPUNH
JOHYHJ[LYPZLZ�WSH`�HZ�H�ºZLYPV\Z�I\ZPULZZ»� ^OPSL�OL�LSHIVYH[LZ�HIV\[
[OL� PTWVY[HUJL�VM�WSH`�HUK�WSH`�LSLTLU[Z�MVY�[OL�O\THU�J\S[\YL�HUK
ZVJPL[`��/\PaPUNH��� � ��
7SH`PUN�PZ�M\U� `L[�PTWVY[HU[�HUK�\ZLM\S� [O\Z�[OL�PKLH�VM�\ZPUN�NHTLZ
PU�LK\JH[PVU�ZLLTZ�]LY`�Ä[[PUN� 7O`ZPJHS�[V`Z�Z\JO�HZ�3LNV�OH]L�ILLU
IYV\NO[�PU[V�LK\JH[PVUHS�ZL[[PUNZ�[V�[LHJO�LUNPULLYPUN�[V�Z[\KLU[Z��9VNLYZ
HUK�7VY[ZTVYL�������� I\[�^P[O�[OL�YPZPUN�WVW\SHYP[`�HUK�WVZZPIPSP[PLZ�VM
[LJOUVSVN �̀ [OL�\ZL�VM�KPNP[HS�NHTLZ�ILJVTLZ�]LY`�H[[YHJ[P]L�
+PNP[HS�3LHYUPUN�.HTLZ�VYPNPUH[LK�V\[�VM�[OL�^PZO�[V�JVTIPUL�M\U�HUK
SLHYUPUN� 4HYJ�7YLUZR �̀ L_WLY[�PU�[OL�\ZL�VM�NHTLZ�PU�LK\JH[PVU�HUK
H\[OVY�VM�[OL�IVVR�º+PNP[HS�.HTL�)HZLK�3LHYUPUN»��7YLUZR �̀������� PZ
]LY`�LU[O\ZPHZ[PJ�HIV\[�[OL�WVZZPIPSP[PLZ�[OH[�3LHYUPUN�.HTLZ�JHU�VMMLY
LK\JH[PVU� /PZ�THPU� PKLH� PZ� [OH[� [OL� ºM\U»�LSLTLU[� PU�NHTLZ�JYLH[LZ
YLSH_H[PVU�HUK�TV[P]H[PVU" ILPUN�JHST�OLSWZ�[OL�SLHYULY�[V�[HRL�PU�[OL
TH[LYPHS�LHZPS �̀ HUK�ILPUN�TV[P]H[LK�OLSWZ�OPT�[V�KV�[OPZ�^P[OV\[�YLZPZ�
[HUJL�

[LJOUVSVN`�LUOHUJLK�SLHYUPUN
:PUJL�[OL�ZP_[PLZ�YLZLHYJOLYZ�OH]L�ILLU�L_WSVYPUN�^H`Z�PU�^OPJO�SLHYU�
LYZ� HUK� [LHJOLYZ� JHU�IL� HPKLK�I`� [LJOUVSVN �̀ 0U� ,\YVWL� [OPZ� ÄLSK
PZ�YLMLYYLK�[V�HZ�;LJOUVSVN`�,UOHUJLK�3LHYUPUN��;,3���;OL�,\YVWLHU
*VTTPZZPVU�VM�9LZLHYJO�HUK�0UUV]H[PVU�KLZJYPILZ�[OL�YLZLHYJO�ILPUN
KVUL�PU�[OL�ÄLSK�VM�;,3 HZ�MVSSV^Z! ¸,\YVWLHU�YLZLHYJO�VU�[LJOUVSVN`�
LUOHUJLK� SLHYUPUN� PU]LZ[PNH[LZ�OV^� PUMVYTH[PVU�HUK�JVTT\UPJH[PVU
[LJOUVSVNPLZ�JHU�IL�\ZLK�[V�Z\WWVY[�SLHYUPUN�HUK�[LHJOPUN� HUK�JVT�
WL[LUJL�KL]LSVWTLU[� [OYV\NOV\[� SPML��¹�(Z�;,3 PZ�H�IYVHK�HYLH�^P[O
YLZLHYJOLYZ�MYVT�KPMMLYLU[�KPZJPWSPULZ� [OL�:;,33(9 �:\Z[HPUPUN�;LJO�
UVSVN`�,UOHUJLK�3LHYUPUN�H[�H�3(9NL�ZJHSL��5L[^VYR�VM�,_JLSSLUJL
M\UJ[PVULK�HZ�H�O\I�[V�\UPM`�[OL�YLZLHYJOLYZ� KL]LSVWLYZ� [LHJOLYZ� PU�
K\Z[Y`�HUK�V[OLY�WLVWSL�PU[LYLZ[LK�PU�;LJOUVSVN`�,UOHUJLK�3LHYUPUN �
;OL�:;,33(9 UL[^VYR�^HZ�ZL[\W�¸[V�WYV]PKL�H�Z[YH[LNPJ�KPYLJ[PVU�MVY
;,3 YLZLHYJO�[OH[�L_WSPJP[S`�YLSH[LZ�[V�PTWYV]PUN�SLHYUPUN�HUK�LK\JH[PVU
Z`Z[LTZ¹��:\[OLYSHUK�L[ HS���������

�KLZJYPW[PVU�H[! O[[W!��JVYKPZ�L\YVWH�L\�MW��PJ[�[LSLHYU�KPNPJ\S[�[LSLHYUFLU�O[TS
 ZLL! O[[W!��^^ �̂Z[LSSHYUL[�L\

��



;HISL �! +L]LSVWTLU[�VM�;,3 ZPUJL�[OL�� ��Z��IHZLK�VU�ÄN\YL��� >HZZVU�HUK
4VYNHU������

;OYV\NOV\[�[OL�`LHYZ�;,3 OHZ�ILLU�MVJ\ZPUN�VU�H�^PKL�YHUNL�VM�KPM�
MLYLU[�\ZLZ�VM�[LJOUVSVN �̀ ;HISL�� Z\TTHYPZLZ�>HZZVU�HUK�4VYNHU»Z
�������V]LY]PL^�VM� [OL�KL]LSVWTLU[�VM�;,3 ZPUJL� [OL�� ��Z� 0U� [OL
ZP_[PLZ�TVZ[� YLZLHYJO�^HZ� MVJ\ZLK�HYV\UK�*VTW\[LY�(PKLK� 0UZ[Y\J�
[PVU��*(0� ^OLYL�[OL�THPU�PKLH�^HZ�[V�JVTT\UPJH[L�Z\IQLJ[�TH[[LY�I`
[OL�JVTW\[LY� 5V^�PU������ YLZLHYJO�OHZ�HK]HUJLK�[V�[Y`PUN�[V�MHJPSP�
[H[L�SLHYUPUN�I`�THRPUN�\ZL�VM�^LI�����[LJOUVSVNPLZ��(SL_HUKLY��������
8\LZ[PVUZ�Z\JO�HZ�ºJHU�ZVJPHS�TLKPH�IL�PU[LNYH[LK�PU[V�[OL�SLHYUPUN�L_�
WLYPLUJL�VM�Z[\KLU[Z& �.YVZZLJR�HUK�/VSV[LZJ\�������»�HUK� º^OPJO
PZZ\LZ�JV\SK�HYPZL�^OLU�TP_PUN�MVYTHS�HUK�PUMVYTHS�SLHYUPUN& �;YPUKLY
L[ HS��������»�HYL�HZRLK�
+PNP[HS�3LHYUPUN�.HTLZ�OH]L�OHK�H�WSHJL� PU�;,3 ZPUJL� [OL�TPK�ZL]�
LU[PLZ� ^OLU�;OVTHZ�>��4HSVUL�HKKYLZZLK� [OL�TV[P]H[PVUHS� MHJ[VYZ
VM�NHTLZ�HUK�YLSH[LK�[OLZL�MHJ[VYZ�[V�SLHYUPUN��4HSVUL��� ��"�4HSVUL
HUK�3LWWLY��� ���� /L�KL]LSVWLK�H�[OLVY`�VU�OV^ JOHSSLUNL� MHU[HZ`�
HUK J\YPVZP[` JV\SK�IL�\ZLK�MVY�PU[YPUZPJHSS`�TV[P]H[PUN�PUZ[Y\J[PVU�
º/V^�[OL�>LZ[�^HZ�>VU»��>,:;� �)\Y[VU�HUK�)YV^U��� ���� PZ�ZLLU
HZ�[OL�ÄYZ[�KPNP[HS�3LHYUPUN�.HTL� 6YPNPUHSS �̀ >,:; PZ�KLZPNULK�HZ�H

��



JVTW\[LY�IVHYK�NHTL� [V�NP]L�Z[\KLU[Z�KYPSS�HUK�WYHJ[PJL�PU�HYP[OTL[PJ�
)`�HKKPUN�H�[\[VYPUN�Z`Z[LT�[V�[OPZ�NHTL� )\Y[VU�HUK�)YV^U�^HU[LK
[V�ZOV^�OV^�H\[VTH[PJHSS`�WYV]PKLK�MLLKIHJR�HUK�OPU[Z�PU�H�NHTL�LU�
]PYVUTLU[�JV\SK�IL�HJJVTWSPZOLK� ;OL�WYVQLJ[�ZOV^LK�NYLH[�YLZ\S[Z"
Z[\KLU[Z�[OH[�WSH`LK�>,:; ^P[O�[OL�PUI\PS[�[\[VYPUN�Z`Z[LT�THKL�IL[�
[LY�JOVPJLZ�PU�[OL�NHTL�HUK�VU�[VW�VM�[OH[�ZOV^LK�T\JO�TVYL�]HYPL[`
PU�[OLPY�JOVPJLZ� )`�PTWSLTLU[PUN�[OPZ�[\[VYPUN�Z`Z[LT�^P[OPU�H�NHTL�
)\Y[VU�HUK�)YV^U�NHPULK�PUZPNO[�PU�OV^�JVTWSL_�P[�PZ�HUK�OV^�T\JO
RUV^SLKNL�PZ�¸YLX\PYLK�[V�JVUZ[Y\J[�H�JVHJOPUN�Z`Z[LT�[OH[�PZ�YVI\Z[�
MYPLUKS`�HUK� PU[LSSPNLU[�LUV\NO� [V�Z\Y]P]L� PU�OVTL�VY�JSHZZYVVT�\ZL¹
�)\Y[VU�HUK�)YV^U��� � � W� ���
-VSSV^PUN� [OL� Z[\K`�VM�)\Y[VU�HUK�)YV^U� THU`�TVYL� Z[\KPLZ�OH]L
ILLU�HUK�HYL�ILPUN�JVUK\J[LK�VU�[OL�Z\IQLJ[�VM�KPNP[HS�3LHYUPUN�.HTLZ�

^OH[�Z�PU�H�UHTL
0U�[OL�ILNPUUPUN�VM�[OPZ�JOHW[LY� 3LHYUPUN�.HTLZ HUK ,K\JH[PVUHS�.HTLZ
OH]L�ILLU�ZL[�HZ�[LYTZ�[OH[�^PSS�IL�\ZLK�PU�[OPZ�[OLZPZ�MVY�NHTLZ�[OH[
LTIVK`�[OL SLHYUPUN�[OYV\NO�NHTLZ WYPUJPWSL�HZ�KLÄULK�I`�,NLUMLSK[�
5PLSZLU�������� /V^L]LY� ^OLU�P[�JVTLZ�[V�NHTLZ�HUK�SLHYUPUN�H�KP�
]LYZP[`�VM�[LYTZ�PZ�\ZLK�PU�HJHKLTPJHS�YLZLHYJO�
º:LYPV\Z�NHTLZ»� PZ�H� [LYT� [OH[�VM[LU� YLSH[LK� [V�NHTLZ�HUK� SLHYUPUN�
(S[OV\NO�L_WLY[Z�KV�UV[�M\SS`�HNYLL�VU�H�WYLJPZL�KLÄUP[PVU�VM�[OL�[LYT� H
JVTTVU�\UKLYZ[HUKPUN�ZLLTZ�[V�IL�[OH[ ZLYPV\Z�NHTLZ OH]L�H�KLLWLY
PU[LU[PVU�[OHU� Q\Z[�ILPUN� MVY� SLPZ\YL� M\U�VY�LU[LY[HPUTLU[� �:\ZP�L[ HS��
������ ;OPZ�JVTTVU�\UKLYZ[HUKPUN� PZ�IYVHK�HUK�KVLZ�UV[�L_JS\KL
NHTLZ�[OH[�OH]L�ILLU�THKL�MVY�THYRL[PUN�VY�ZHSLZ�W\YWVZLZ��*VVR�
������
º,K\[HPUTLU[»� H� JVU[YHJ[PVU� VM� [OL� ^VYKZ� LK\JH[PVU� HUK� LU[LY[HPU�
TLU[� PZ�HUV[OLY�[LYT�[OH[�VM[LU�PZ�\ZLK�PU�YLSH[PVU�[V�NHTLZ�HUK�SLHYU�
PUN� ,K\[HPUTLU[ PZ�H�IYVHK�[LYT�JV]LYPUN�[OL�JVTIPUH[PVU�VM�LK\JH�
[PVUHS�HUK�LU[LY[HPUTLU[�\ZL�VM�KPMMLYLU[�TLKPH� PUJS\KPUN�]PKLV�NHTLZ
�,NLUMLSK[�5PLSZLU�������� ,K\[HPUTLU[�NHTLZ�HYL�VM[LU�ZLLU�HZ�[OL
WYLKLJLZZVY�VM�:LYPV\Z�.HTLZ��*OHYZR �̀������� I\[�HYL�JOHYHJ[LYPZLK
HZ�ILPUN�TVYL�KYPSS�VYPLU[LK��=HU ,JR��������HUK�ZPTPSHY�[V�ZJOVVS�HZ�
ZPNUTLU[Z� L_JLW[�^P[O�WYL[[`�NYHWOPJZ��7YLUZR �̀�������
>OH[�[OPZ�[OLZPZ�JHSSZ�H 3LHYUPUN�.HTL VY ,K\JH[PVUHS�.HTL JHU�IL
ZLLU�HZ�H�WHY[�VM�[OL�KVTHPU�VM ZLYPV\Z�NHTLZ� I\[�[OL�[LYTZ�HYL�UV[
PU[LYJOHUNLHISL�

��



��� TLYNPUN�NHTLZ��SLHYUPUN
;OL�KLZPNU�VM�HU�,K\JH[PVUHS�.HTL� VY�HZ�:JO^HYa�HUK�:[VLJRLY�������
JHSS�P[ 3LHYUPUN�.HTL�+LZPNU� PZ�HIV\[�TLYNPUN�NHTL�KLZPNU�^P[O�KP�
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WYLMLY� [V�ZLL�ZWLJPÄJHSS`�KLZPNULK�,K\JH[PVUHS�.HTL�LUNPULZ� ;OL`
ILSPL]L�[OH[�Z\JO�H�NHTL�LUNPUL�^PSS�YLK\JL�JVZ[Z� OLSW�[V�SV^LY�[LJO�
UPJHS�YLX\PYLTLU[Z� HUK�SL[�LK\JH[VYZ�WYVK\JL�HUK�THPU[HPU�[OL�NHTLZ
[OLTZLS]LZ� ,]LU�[OV\NO�JYLH[PUN�H�NHTL�LUNPUL�PZ�UV[�^P[OPU�[OL�VI�
QLJ[P]LZ�VM�:ULHR�;LHJOPUN�)YPKNL� 4VYLUV�.LY�L[�HS� KV�WVPU[�V\[�ZVTL
PU[LYLZ[PUN�RL`�WLKHNVNPJHS�HZZL[Z� ;OL`�ILSPL]L�[OH[�H�3LHYUPUN�.HTL
[OH[�JHU HKHW[ [V� SLHYULYZ�VM�KPMMLYLU[� SL]LSZ�VM� PUP[PHS�RUV^SLKNL� ^PSS
OH]L�H�OPNOLY�X\HSP[`�LK\JH[PVUHS�L_WLYPLUJL�[OHU�NHTLZ�[OH[�HYL�UV[
HKHW[P]L� 4VYLUV�.LY�L[�HS� HSZV�ILSPL]L�[OH[�NHTLZ�HZ�H�YPJO� PU[LYHJ�
[P]L�TLKP\T�HYL�\S[PTH[LS`�Z\P[HISL�HZ�HU HZZLZZTLU[ [VVS� )`�ZH]PUN
SVNZ�VM�Z[\KLU[�HJ[P]P[ �̀ LK\JH[VYZ�JHU�PU[LYWYL[�OV^�[OL�Z[\KLU[Z�HYL
WYVNYLZZPUN�
7VW\SHY�JVTW\[LY�HUK�]PKLV�NHTLZ�THRL�\ZL�VM�LUNHNLTLU[�Z[YH[L�
NPLZ� +PJRL`��������YLZLHYJOLK�^OH[�[OLZL�Z[YH[LNPLZ�UV^HKH`Z�HYL�
HUK�OV^�[OL`�JHU�IL�\ZLK�PU�PUZ[Y\J[PVUHS�KLZPNU� +PJRL`�JHTL�\W�^P[O
H�SPZ[�VM�X\LZ[PVUZ��ZLL�[HISL����[OH[�KLZPNULYZ�JHU�NV�[OYV\NO�[V�ZL[�\W
HU�HYJOP[LJ[\YL�MVY�PU[LYHJ[P]L�SLHYUPUN�LU]PYVUTLU[Z�

;OL�THPU� NHTL� HYLHZ� [OH[� +PJRL`� PKLU[PÄLZ� HZ� LUNHNPUN� HYL WSH`LY
WVZP[PVUPUN� UHYYH[P]L� HUK PU[LYHJ[PVU� 7SH`LY�WVZP[PVUPUN� VY� PU�NHTL
[LYTZ WLYZWLJ[P]L� PZ�YLSL]HU[�PU�VYKLY�[V�KYH^�[OL�WSH`LY�PU[V�[OL�NHTL�
+PJRL`�TLU[PVUZ� [OH[� [YHKP[PVUHS�IVHYK�NHTLZ� [HRL�WSHJL� PU� H� ZPUNSL
[^V�KPTLUZPVUHS� ZWHJL� ^OPJO� [OL�WSH`LY�THUPW\SH[LZ� MYVT� [OL�V\[�
ZPKL� )`�JYLH[PUN�H�NHTL�ZWHJL�PU�^OPJO�[OL�WSH`LY�JHU�TV]L�[OYV\NO
[OL�NYHWOPJHS�LU]PYVUTLU[�^OPSL�LUJV\U[LYPUN�UL^�L]LU[Z� HJ[PVUZ� HUK
HJ[P]P[PLZ� [OL�NHTL�^V\SK�ILJVTL�TVYL�LUNHNPUN�HUK�[O\Z� TVYL�M\U�
5HYYH[P]L� [OL�ZLJVUK�HYLH�+PJRL`�PKLU[PÄLZ� PZ�H�JVU[YV]LYZPHS�Z\IQLJ[
PU�NHTL�KLZPNU��1\\S������"�9`HU�������� 7YVWVULU[Z�VM�UHYYH[P]L�PU
NHTL�KLZPNU�ILSPL]L�[OH[�P[�WSH`Z�HU�PTWVY[HU[�YVSL�PU�LUNHNPUN�NHTL�

��



;HISL �! +LZPNU�X\LZ[PVUZ� MVY� PU[LNYH[PUN�NHTL�KLZPNU�Z[YH[LNPLZ� [V�Z\WWVY[
SLHYUPUN�HJ[P]P[PLZ��IHZLK�VU�[HISL��� +PJRL`������

WSH`��)YPUNZQVYK������"�1LURPUZ�������� ^OPSL�[OL�VWWVZP[PVU�HYN\LZ�[OH[
P[�PZ�PU[LYHJ[PVU�^OH[�THRLZ�H�NHTL�LUNHNPUN��1\\S���  ��� 9LNHYKSLZZ
VM� VUL»Z�VWPUPVU� UHYYH[P]L� OHZ� SVUN�ILLU�\ZLK� PU�NHTL�KLZPNU� ;V
PU[LNYH[L�UHYYH[P]L�PU[V�NHTLZ� KLZPNULYZ�VM[LU�\ZL�H IHJR�Z[VY` HUK
J\[�ZJLULZ� ( IHJRZ[VY`�WYV]PKLZ�H�JVU[L_[�PU�^OPJO�[OL�NHTL�[HRLZ
WSHJL� ^OPSL�J\[�ZJLULZ�HYL�VM[LU�\ZLK�HZ�PU[LYTLaaP�K\YPUN�[OL�NHTL�
(JJVYKPUN�[V�+PJRL`�OH]PUN�H�Z[VY`�HYV\UK�[OL�NHTL�LUHISLZ�[OL�LS�
LTLU[�VM� MHU[HZ �̀ ^OPJO� PZ� PUKPJH[LK�I`�4HSVUL��� ����HZ�VUL�VM�[OL
RL`�HYLHZ�[OH[�JHU�SLHK�[V�PU[YPUZPJHSS`�TV[P]H[PUN�PUZ[Y\J[PVU� ;OL�SHZ[
NHTL�HYLH�[OH[�+PJRL`�PKLU[PÄLZ�HZ�LUNHNPUN�PZ PU[LYHJ[PVU� +PJRL`�KPZ�
[PUN\PZOLZ�[OYLL�^H`Z�PU�^OPJO�HU�PU[LYHJ[P]L�KLZPNU�JHU�IL�JYLH[LK!
ZL[[PUN� YVSLZ��JOHYHJ[LYZ� HUK NHTL�WSH`�OVVRZ� )`�JYLH[PUN�H ZL[�
[PUN [OH[� PUJS\KLZ�WO`ZPJHS� [LTWVYHS� HUK�LU]PYVUTLU[HS�KPTLUZPVUZ�
KLZPNULYZ�JHU�WYV]PKL�WSH`LYZ�^P[O�H�ZLUZL�VM�PTTLYZP]L�NHTL�NHTL
WSH �̀ +PJRL`�TLU[PVUZ�[OH[ YVSLZ��JOHYHJ[LYZ JV\SK�IL�\ZLK�[V�ILUL�
Ä[�MYVT�YVSL�WSH`PUN�[LJOUPX\LZ�[OH[�HYL�VM[LU�\ZLK�PU�LK\JH[PVU� Z\JO
HZ�YVSL�YL]LYZHS�IL[^LLU�Z[\KLU[Z�HUK�[LHJOLYZ� .HTL�WSH`�OVVRZ HYL
HU`[OPUN�[OH[�YLX\PYLZ�[OL�WSH`LY�[V�THRL�H�KLJPZPVU�PU�[OL�NHTL� ;OL
HJ[PVUZ�VM�[OL�WSH`LY�^PSS�NLULYH[L�MLLKIHJR�MYVT�[OL�NHTL� ;OPZ�^H`
VM�[OPURPUN�JHU�NP]L�PU[LYLZ[PUN�VWWVY[\UP[PLZ�MVY�PUZ[Y\J[PVUHS�KLZPNULYZ
PM�[OL`�THUHNL�[V�Ä[�[OL�SLHYUPUN�KVTHPU�PU[V�[OPZ�TVKLS�

��



(SZV�(TVY`�L[ HS����   ��YLZLHYJOLK�LUNHNPUN�NHTL�LSLTLU[Z� OV^L]LY
[OL`�HWWYVHJOLK�P[�JVTWSL[LS`�MYVT�[OL�Z[\KLU[»Z�WLYZWLJ[P]L� (TVY`
L[�HS� ^HU[LK�[V�RUV^�^OPJO�NHTL�LSLTLU[Z�Z[\KLU[Z�MV\UK�PU[LYLZ[PUN
^OLU�WSH`PUN�LU[LY[HPUTLU[�NHTLZ�MVY�LK\JH[PVUHS�W\YWVZLZ� (TVY`
L[�HS� SL[�[OL�Z[\KLU[Z�WSH`�H�JV\WSL�VM�LU[LY[HPUTLU[�NHTLZ�HUK�NH]L
[OLT�H�X\LZ[PVUUHPYL�[V�L]HS\H[L�HZWLJ[Z�YLSH[LK�[V�[OL�NHTL�LUQV`�
TLU[� �ZV\UK� NYHWOPJZ� [`WL� Z[VY`�SPUL�HUK� [LJOUVSVN`�� ZRPSSZ� �SVNPJ�
TLTVY �̀ ]PZ\HSPZH[PVU� TH[OLTH[PJZ� YLÅL_LZ�HUK�WYVISLT�ZVS]PUN�� HUK
NHTL�WSH`��HKKPJ[P]L� IVYPUN� [VV�KPMÄJ\S[�VY�PSSVNPJHS�� ;OL�Z[\KLU[Z�PKLU�
[PÄLK�NYHWOPJZ� ZV\UK� HUK�Z[VY`�SPUL�HZ�PTWVY[HU[�NHTL�HZWLJ[Z�[OH[
THRL�[OL�NHTLZ�M\U� =PZ\HSPZH[PVU� SVNPJ� HUK�TLTVY`�^LYL�PKLU[PÄLK
HZ� [OL�TVZ[� PTWVY[HU[� ZRPSSZ� [V�IL�HISL� [V�WSH`� [OL�NHTLZ�Z\JJLZZ�
M\SS �̀ ;OL�L]HS\H[PVU�I`�[OL�Z[\KLU[Z�NH]L�[OL�YLZLHYJOLYZ�NVVK�PUZPNO[
PU[V�^OPJO�HZWLJ[Z�VM�[OL�NHTLZ�[OL�Z[\KLU[Z�WLYJLP]LK�ILZ[� 0[�HSZV
IYV\NO[�PKLHZ�HIV\[�^OPJO�NHTL�LSLTLU[Z�ZOV\SK�IL�MVJ\ZLK�VU�K\Y�
PUN�[OL�KL]LSVWTLU[�VM�,K\JH[PVUHS�.HTLZ�[V�THRL�[OLT�HWWLHS� [V
SLHYULYZ�
-VSL`�HUK�@PSKPYPT��������YLZLHYJOLK�[OL�WHYHKV_PJHS�YLSH[PVUZOPW�IL�
[^LLU�[OL�LU[LY[HPUTLU[�]HS\L�VM�,K\JH[PVUHS�.HTLZ�HUK�[OLPY�PUZ[Y\J�
[PVUHS�KLZPNU� ;OL`�YL]PL^LK�L_PZ[PUN�SP[LYH[\YL�HUK�MV\UK�[OH[�,K\JH�
[PVUHS�.HTL�KLZPNULYZ�\ZL�IV[O�Z[YH[LNPLZ�[OH[�Z\WWVY[�LU[LY[HPUTLU[
]HS\L�VM�,K\JH[PVUHS�.HTLZ� HUK�Z[YH[LNPLZ�[OH[�Z\WWVY[�[OL�PUZ[Y\J�
[PVUHS�]HS\L�VM�,K\JH[PVUHS�.HTLZ�
;OL�Z[YH[LNPLZ�[OH[�-VSL`�HUK�@PSKPYPT�MV\UK�[OH[�HYL�TLHU[�[V�Z\WWVY[
[OL�LU[LY[HPUTLU[�]HS\L�VM�,K\JH[PVUHS�.HTLZ�HYL! H�MHU[HZ`�LU]PYVU�
TLU[" H� ZLUZL�VM� JVU[YVS� HUK�JOHSSLUNL" HUK� JVSSHIVYH[PVU�� ZVJPHS
PU[LYHJ[PVU� 0U�WHY[PJ\SHY� [OL� MHU[HZ`�LU]PYVUTLU[�Z[VVK�V\[�HZ�WHYH�
KV_PJHS� [V�-VSL`�HUK�@PSKPYPT� HZ� [OL`�Z[H[L� [OH[� PU�TVZ[�LK\JH[PVUHS
ZL[[PUNZ�P[�PZ�WYLMLYYLK�[OH[�SLHYULYZ�LUJV\U[LY�ZP[\H[PVUZ�[OH[�YLÅLJ[�YLHS
SPML� HZ�Z[\KPLK�I`�/LYYPUN[VU�L[ HS���������
:[YH[LNPLZ�[OH[�Z\WWVY[�[OL�PUZ[Y\J[PVUHS�]HS\L�VM�,K\JH[PVUHS�.HTLZ�
HJJVYKPUN�[V�-VSL`�HUK�@PSKPYPT� PUJS\KL�[OL�PUJVYWVYH[PVU�VM�TL[H�JVNUP[P]L
Z[YH[LNPLZ�Z\JO�HZ�YLÅLJ[P]L�X\LZ[Z�HUK�ZLSM�L]HS\H[PVU�LSLTLU[Z� [OL
H]HPSHIPSP[`�VM�L_[LYUHS�Z\WWVY[� [OL�HSSV^HUJL�VM�[LHJOLY�PU]VS]LTLU[�
HUK�ZJHMMVSKPUN�[OYV\NO�KPHSVN\L�
-VSL`�HUK�@PSKPYPT�ILSPL]L�[OH[�H�JLY[HPU�OHYTVU`�JHU�IL�HJOPL]LK�I`
LTWSV`PUN�Z[YH[LNPLZ� [OH[�HYL�Z\WWVY[PUN� [OL�LU[LY[HPUTLU[�]HS\L� HZ
^LSS�HZ�Z[YH[LNPLZ�[OH[�Z\WWVY[�[OL�PUZ[Y\J[PVUHS�KLZPNU�

��



ZJHMMVSKPUN��MLLKIHJR
0UZ[Y\J[PVUHS�ZJHMMVSKPUN�PZ�JSVZLS`�YLSH[LK�[V�=`NV[ZR`»Z�aVUL�VM�WYV_PTHS
KL]LSVWTLU[��=`NV[ZR �̀�� ���� HUK�JV\SK�IL�ZLLU�HZ�[OL�HZZPZ[HUJL
NP]LU� [V� Z[\KLU[Z� PU�VYKLY� [V� M\SÄS� [HZRZ� [OH[� HYL�UL^�VY� HIV]L� [OLPY
HIPSP[ �̀ :JHMMVSKPUN�PZ�HSZV�\ZLK�PU�NHTL�KLZPNU� MVY�L_HTWSL� [V�[LHJO
[OL�WSH`LY�NHTL�TLJOHUPJZ�VY�NP]L�UL^�PUMVYTH[PVU�[V�WSH`LYZ�
7VZZPIS �̀ [OL�NHTL�PU[LYMHJL�JHU�IL�\ZLK�[V�ZJHMMVSK�HUK�NP]L�MLLKIHJR
YLSH[LK�[V�LK\JH[PVUHS� PZZ\LZ� [V� [OL�WSH`LYZ� [OYV\NO�NHTL�LSLTLU[Z�
+PJRL`� �������WYVTV[LZ�UHYYH[P]L�ZJHMMVSKPUN�I`�WYV]PKPUN�JS\LZ�HUK
YLZV\YJLZ�[OYV\NO�[OL�NHTL�LU]PYVUTLU[�I`�\ZPUN�PU]LU[VY`�Z\JO�HZ
KVJ\TLU[Z� KPHYPLZ� VY�VIQLJ[Z�
>HYYLU�L[ HS���������Z\NNLZ[Z�JOHYHJ[LY�KPHSVN\L�HZ�H�MVYT�VM�LTILK�
KLK�ZJHMMVSKPUN� (SZV�LUOHUJLTLU[Z�[V�NHTL�LSLTLU[Z�JHU�IL�\ZLK
[V�ZJHMMVSK" KYH^PUN�[OL�H[[LU[PVU�VM�[OL�SLHYULY�[V�H�JLY[HPU�VIQLJ[� TH`
PUK\JL�PKLHZ�HIV\[�OV^�[V�WYVJLLK� -VY�L_HTWSL�[OL`�JHU�IL�\ZLK�HZ
LTILKKLK�[PWZ�
0M�P[�PZ�WVZZPISL�[V�ZJHMMVSK�HUK�NP]L�MLLKIHJR�[OYV\NO�[OL�NHTL� ^P[O�VY
^P[OV\[�H�TPUPTHS�ZLWHYH[PVU�IL[^LLU�[OL�SLHYUPUN�HUK�[OL�NHTL� [OPZ
JV\SK�ILULÄ[�[OL�ÅV^�VM�[OL�3LHYUPUN�.HTL� 0[�JV\SK�OLSW�[V�JYLH[L
H�IHSHUJLK� SLHYUPUN�J\Y]L�^OPSL�H[� [OL�ZHTL� [PTL�OLSW� [OL�WSH`LY� [V
\UKLYZ[HUK�[OL�NHTL�TLJOHUPJZ�

TVUP[VYPUN��HZZLZZTLU[
(U�PTWVY[HU[�[HZR�VM�LK\JH[VYZ�PZ�[V�RLLW�[YHJR�VM�OV^�Z[\KLU[Z�HYL�WYV�
NYLZZPUN�PU�[OLPY�SLHYUPUN� (Z�WVPU[LK�V\[�I`�4VYLUV�.LY�L[ HS��������
[OL�YPJO� PU[LYHJ[P]L�LU]PYVUTLU[�VM�NHTLZ�JHU�IL�L_WSVP[LK�HZ�HU�HZ�
ZLZZTLU[�[VVS�
:O\[L��������WYV]PKLZ�H�TL[OVK�ZOL�JHSSZ Z[LHS[O�HZZLZZTLU[� ^OPJO�PZ
KL]LSVWLK�[V�HZZLZZ�Z[\KLU[Z� ^OPSL�H[�[OL�ZHTL�[PTL�THPU[HPUPUN�[OL
NHTL�ÅV �̂
:O\[L�WVPU[Z�V\[�[OH[�^OLU�HZZLZZPUN�P[�TPNO[�IL�ULJLZZHY`�[V�SVVR�H[�H
ZLX\LUJL�VM�PU[LYHJ[PVUZ�VM�[OL�WSH`LY�^P[O�[OL�NHTL� HUK�UV[�Q\Z[�H[�[OL
WYVK\J[� ;OPZ�WYV]PKLZ�WYVISLTZ�MVY�[YHKP[PVUHS�HZZLZZTLU[�TL[OVKZ
[OH[�\Z\HSS`�[YLH[�LHJO�X\LZ[PVU�HZ�HU�PUKLWLUKLU[�KH[HWVPU[� (JJVYK�
PUN�[V�:O\[L� NHTLZ�[OH[�PUJS\KL�Z[LHS[O�HZZLZZTLU[�T\Z[�IL�HISL�[V
L]VRL�ILOH]PV\Y�PU�[OL�Z[\KLU[Z�[OH[�ZOV^Z�L]PKLUJL�VM�[OLPY�ZRPSSZ�HUK
RUV^SLKNL� HUK�HKKP[PVUHSS �̀ [OL�NHTL�T\Z[�IL�HISL�[V� PU[LYWYL[�[OPZ

��



L]PKLUJL� PU�Z\JO�H�^H`�[OH[� P[�Z\P[Z� [OL�W\YWVZL�VM� [OL�HZZLZZTLU[�
;OPZ� PZ�UV[�HU�LHZ`�[HZR� I\[�:O\[L�ILSPL]LZ�[OH[�,]PKLUJL�*LU[LYLK
+LZPNU��4PZSL]`�L[ HS���������HUK�)H`LZPHU�UL[^VYRZ��7LHYS��� ����JHU
IL�VM�OLSW�PU�HJJVTWSPZOPUN�Z\JO�H�Z`Z[LT�
:O\[L� SVVRLK�H[�,]PKLUJL�*LU[LYLK�+LZPNU�HUK�HWWSPLK� P[� [V�NHTLZ
^P[O�Z[LHS[O�HZZLZZTLU[� (Z�^P[O�HU� PU[LSSPNLU[� [\[VYPUN�Z`Z[LT� ZOL
ILSPL]LZ� [OH[�NHTLZ�^P[O�Z[LHS[O�HZZLZZTLU[�ULLK! Z[\KLU[�TVKLSZ
[V�YLWYLZLU[�ILSPLMZ�HIV\[�[OL�[HYNL[LK�HZWLJ[Z�VM�[OL�HZZLZZLK�ZRPSSZ"
L]PKLUJL�TVKLSZ [V�PKLU[PM`�^OH[�HJ[PVUZ�VY�ILOH]PV\Y�VM�[OL�Z[\KLU[
WYV]PKL�L]PKLUJL�HIV\[�[OL�HZZLZZLK�ZRPSSZ" HUK [HZR�HJ[PVU�TVKLSZ [V
PUKPJH[L�^OPJO�ZP[\H[PVUZ�HYL� SPRLS`� L]VRL�Z\JO�ILOH]PV\Y� ;V�JYLH[L
[OLZL� [`WL�VM�TVKLSZ� :O\[L�WYVWVZLZ� [V�\ZL�)H`LZPHU�UL[^VYRZ� [V
THW� [OL� [OL�KPMMLYLU[� ]HYPHISLZ� [OH[�VJJ\Y� PU� [OL�NHTL�HUK�]PZ\HSPZL
[OLPY�KLWLUKLUJPLZ�VU�LHJO�V[OLY� )`�\ZPUN�Z\JO�H�THW� [OL�Z`Z[LT
JHU�PKLU[PM �̀ IHZLK�VU�[OL�SLHYULYZ�J\YYLU[�Z[H[L� OV^�NVVK�H�KLJPZPVU
^HZ�PU�[OH[�WHY[PJ\SHY�ZP[\H[PVU�
:[LHS[O�HZZLZZTLU[�HSPULZ�]LY`�^LSS�^P[O�[OL�PKLH�ILOPUK�ZULHR�[LHJO�
PUN� 0[�JV\SK�HSZV�IL�H�NYLH[�VW[PVU�MVY�Z[\KLU[»Z�^P[O�WLYMVYTHUJL�HU_�
PL[ �̀

��� PU[LNYH[PVU�JOHSSLUNLZ
(Z�PM�KL]LSVWPUN�H�OPNO�X\HSP[`�3LHYUPUN�.HTL�PZU»[�JOHSSLUNPUN�LUV\NO�
[OLYL�HYL�VM[LU�JOHSSLUNLZ�[V�V]LYJVTL�JVUJLYUPUN�[OL�PU[LNYH[PVU�VM
[OL�NHTLZ�PU[V�HU�LK\JH[PVUHS�LU]PYVUTLU[� 4HU`�WLVWSL�JHU�THRL
VY�IYLHR�H�Z\JJLZZM\S� PU[LNYH[PVU� HUK�KL]LSVWLYZ�HSZV� MHJL�H� YHUNL
VM�LX\PWTLU[� ÄUHUJPHS� HUK�WYVJLK\YHS�JOHSSLUNLZ� 0[�PZ�PTWVY[HU[�MVY
KL]LSVWLYZ� [V�RLLW� [OLZL�HZWLJ[Z� PU�TPUK� [V�THRL� [OL�JOHUJLZ�VM
Z\JJLZZ�HZ�OPNO�HZ�WVZZPISL�

Z[HRLOVSKLYZ
1VOU�2PYYPLT\PY�L[�HS� JVTWYPZLK�H�SPZ[�VM�Z[HRLOVSKLYZ� ZLL�[HISL��� [OH[
[OL`�ILSPL]L�ZOV\SK�IL�JVUZPKLYLK�K\YPUN�[OL�KL]LSVWTLU[�VM�NHTLZ
MVY�\ZL�PU�ZJOVVSZ� ;OL`�JVUZPKLY�HSS�[OL�WLVWSL�TLU[PVULK�PU�[OPZ�SPZ[
HZ�PUÅ\LU[PHS�PU�[OL�KLJPZPVU�THRPUN�HIV\[�[OL�PU[LNYH[PVU�VM�NHTLZ�PU
[OL�JSHZZYVVT� ;OL�SPZ[�ZOV^Z� HTVUN�V[OLY�[OPUNZ� [OH[! [OL�ZJOVVS
JOPSKYLU�HYL�PTWVY[HU[�ZPUJL�[OL`�HYL�[OL�VULZ�WSH`PUN�[OL�NHTLZ" [OL
[LHJOLY�WSH`Z�HU�PTWVY[HU[�YVSL�PU�Ä[[PUN�NHTLZ�PU[V�[OL�J\YYPJ\S\T" HUK
ZL]LYHS�Z[HRLOVSKLYZ�HYL�JVUULJ[LK�[V�[OL�M\UKPUN�VM�[OL�NHTLZ�

��



;HISL �! :[HRLOVSKLYZ� [V� JVUZPKLY� PU� [OL� KL]LSVWTLU[� VM� NHTLZ� MVY� \ZL� PU
ZJOVVSZ��2PYYPLT\PY�L[ HS�������� W� ���

0[�PZ�VM[LU�HZZ\TLK�[OH[�[OL�JOPSKYLU�VY�Z[\KLU[Z�^PSS�LUQV`�[V�WSH`�NHTLZ
PU�[OL�JSHZZYVVT�VY�HZ�OVTL^VYR� 2\Y[�:X\PYL�X\LZ[PVUZ�[OPZ��:X\PYL�
������ :X\PYL�Z[\KPLK�ZL]LYHS�LK\JH[PVUHS�\ZLZ�VM� [OL�LU[LY[HPUTLU[
NHTL�:PK�4LPLY»Z�*P]PSPaH[PVU�000 �-PYH_PZ�.HTLZ��>LZ[SHRL�0U[LYHJ[P]L�
������HUK�UV[PJLK�[OH[�Z[\KLU[Z�^OV�KV�^LSS�PU�ZJOVVS�ZLLTLK�TVYL
OLZP[HU[�HIV\[�WSH`PUN�NHTLZ�PU�LK\JH[PVUHS�ZL[[PUNZ� :X\PYL�ILSPL]LZ
[OH[�WVZZPIS �̀ SLHYUPUN�[OYV\NO�NHTLZ�TPNO[�IL�TVYL�HWWLHSPUN�[V�JOPS�
KYLU�MVY�^OVT�SLHYUPUN� PU�[OL�[YHKP[PVUHS�^H`� PZ�UV[�^VYRPUN�VW[PTHS�
/L�JVUJS\KLZ�[OH[�^OLU�NHTLZ�ILJVTL�JVTW\SZVY �̀ H[�[OL�TPUPT\T�
LK\JH[VYZ�ULLK�[V�IL�JHYLM\S�[OH[�IYPUNPUN�LU[LY[HPUTLU[�NHTLZ�PU[V
ZJOVVSZ�KVLZ�UV[�YVI�[OL�NHTLZ�VM�WYLJPZLS`�[OVZL�X\HSP[PLZ�[OH[�THRL
[OLT�ZV�LUNHNPUN�
2PYYPLT\PY�L[ HS���������JVUZPKLY�[OL�[LHJOLY�HZ�HU�PTWVY[HU[�MHJ[VY�PU�[OL
WYVJLZZ�VM�PU[YVK\JPUN�NHTLZ�PU�[OL�JSHZZYVVT� 6M�JV\YZL� [LHJOLYZ
^PSS�ULLK�[V�MLLS�JVTMVY[HISL�^P[O�\ZPUN�[LJOUVSVN �̀ HUK�NHTLZ�PU�[OLPY
JSHZZLZ� I\[�[OL`�HSZV�OH]L�[V�JVU]PUJL�[OL�ZJOVVS�IVHYK� OLHK�[LHJOLY
HUK�WHYLU[Z�[OH[�\ZPUN�NHTLZ�PZ�H�NVVK�PKLH� ;LHJOLYZ�OH]L�[V�ÄUK
NHTLZ� ILJVTL�MHTPSPHY�^P[O�[OLT� SVVR�MVY�TL[OVKZ�VM�NL[[PUN�[OL�ILZ[
YLZ\S[Z�MYVT�[OLPY�\ZL� HUK�ÄN\YL�V\[�^OPJO�ZRPSSZ�[OL�NHTLZ�[LHJO� HSS
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PU�VYKLY�[V�RUV^�OV^�PM�H�WHY[PJ\SHY�NHTL�PZ�Z\P[HISL�MVY�[OL�J\YYPJ\S\T�
:VTL[PTLZ�NL[[PUN�HJJLW[HUJL�MVY�\ZPUN�NHTLZ�PU�[OL�JSHZZYVVT�PZ�UV[
HU�LHZ`�[HZR� LZWLJPHSS`�UV[�^OLU�[OLYL�HYL�Z[PSS��WYL�JVUJLW[PVUZ�HIV\[
NHTLZ�[OH[�HZZVJPH[L�[OLT�^P[O�]PVSLUJL�VY�HKKPJ[PVU��(UKLYZVU�HUK
)\ZOTHU������"�.LU[PSL�L[ HS���������
(UV[OLY�WVPU[�IYV\NO[�[V�[OL�H[[LU[PVU�I`�2PYYPLT\PY�L[ HS��������� PZ�[OL
LX\PWTLU[�VM�ZJOVVSZ� :VTL[PTLZ� ZJOVVSZ�THRL�\ZL�VM�VSK�MHZOPVULK
[LJOUVSVN`" PU�ZVTL�JHZLZ�L]LU�JVTTVUS`�HJJLW[LK�MLH[\YLZ�SPRL�ÅHZO
WSH`LY�HUK�QH]H�HYL�UV[�H]HPSHISL�H[�[OL�JVTW\[LYZ�PU�[OL�ZJOVVSZ� ;OPZ
SPTP[Z�[OL�[LHJOLYZ�JOVPJL� HZ�^LSS�HZ�P[�JHU�IL�H�SPTP[�MVY�WYVQLJ[Z�[OH[
KL]LSVW�,K\JH[PVUHS�.HTLZ� ;OLYL�HYL�JHZLZ� PU�^OPJO�NV]LYUTLU[
M\UKPUN�^PSS�IL�^P[OKYH^U�^OLU�[OL�KL]LSVWLYZ�KV�UV[�TLL[�[OL�WYV�
]PKLK�[LJOUPJHS�SPTP[H[PVUZ� +Y� 1HUPJL�.VILY[�MYVT�[OL�KLWHY[TLU[�VM
SLHYUPUN�ZJPLUJLZ�HUK�WZ`JOVSVN`�H[�>VYJLZ[LY�7VS`[LJOUPJ�0UZ[P[\[L�
LUJV\U[LYLK�[OPZ�WYVISLT�^P[O�OLY�YLZLHYJO�NYV\W�[OH[�KL]LSVWZ�PU[LY�
HJ[P]L�ZPT\SH[PVU�NHTLZ�MVY�ZJPLUJL�SLHYUPUN� ,]LU�[OV\NO�OLY�YLZLHYJO
NYV\W�^V\SK�SV]L�[V�THRL�\ZL�VM�HK]HUJLK�[LJOUVSVN`�HUK�WSH[MVYTZ�
[OL`�HYL�IV\UK�[V�RLLW�[OL�NHTLZ�SV^�[LJO�
;OL�KL]LSVWTLU[�VM�LU[LY[HPUTLU[�NHTLZ�JHU�Y\U�PU[V�[OL�O\UKYLKZ�VM
[OV\ZHUKZ�VM�KVSSHYZ� ZPUJL�[OL�JYLH[VYZ�HYL�L_WLJ[PUN�[V�ZLSS�[OL�NHTLZ
[V�[OV\ZHUKZ�VM�WLVWSL� 0[�PZ�ZHML�[V�ZH`�[OH[�[OL�ZHSLZ�L_WLJ[HUJ`�MVY
,K\JH[PVUHS�.HTLZ�PZ�H�SV[�ZTHSSLY�[OHU�[OH[�L_WLJ[HUJ`�MVY�LU[LY[HPU�
TLU[�NHTLZ� ^OPJO�THRLZ�P[�TVYL�YPZR`�MVY�[OL�PUK\Z[Y`�[V�PU]LZ[�TVUL`
PU�[OL�KL]LSVWTLU[�VM�,K\JH[PVUHS�.HTLZ��4VYLUV�.LY�L[ HS���������
3\JRPS �̀ NHTLZ�Z\JO�HZ�+YHNVU)V_�WYV]L�[OH[�P[�PZ�WVZZPISL�[V�JYLH[L
H�OPNO�[LJO HUK OPNO�X\HSP[`�3LHYUPUN�.HTL�[OH[�YLHJOLZ�H�^PKL�YHUNL
VM�WLVWSL�HUK�ZJOVVSZ�

L]HS\H[PVU
+L -YLP[HZ�HUK�6SP]LY��������WYV]PKL�H�MV\Y�KPTLUZPVUHS�MYHTL^VYR�[V
L]HS\H[L�3LHYUPUN�.HTLZ� ( [OVYV\NO�L]HS\H[PVU�JHU�MHJPSP[H[L�LK\JH�
[VYZ�^P[O�H�NVVK�WYVÄSL�MVY�[OL�NHTL� HUK�[O\Z�THRL�P[�LHZPLY�[V�YLJVN�
UPZL�PM�H�NHTL�Z\P[�[OL�J\YYPJ\S\T�YLX\PYLTLU[Z�HUK�PU[LNYH[L�P[�PU[V�[OL
JSHZZYVVT� -PN\YL�� ZOV^Z�H�]PZ\HS�YLWYLZLU[H[PVU�VM�[OL�MYHTL^VYR�
)`�HUZ^LYPUN�X\LZ[PVUZ�HIV\[�[OL�NHTL�K\YPUN�[OL�L]HS\H[PVU�WYVJLZZ�
+L -YLP[HZ�HUK�6SP]LY��������[Y`�[V�JYLH[L�H�WYVÄSL�MVY�[OL�NHTL� ;OL
ÄYZ[�KPTLUZPVU�[OH[�[OL`�TLU[PVU�PZ�HIV\[�[OL�JVU[L_[�PU�^OPJO�[OL�NHTL
^PSS�IL�WSH`LK� ;OPZ�PUJS\KLZ�[OL�WO`ZPJHS�SVJH[PVU��L�N�� H[�ZJOVVS�VY�H[

� 



-PN\YL �! ( YLWYLZLU[H[PVU� VM� [OL� MV\Y� KPTLUZPVUHS� MYHTL^VYR� MVY� L]HS\H[�
PUN�NHTLZ��HUK�ZPT\SH[PVU�IHZLK�LK\JH[PVU� �[HRLU� MYVT�ÄN\YL���
+L -YLP[HZ�HUK�6SP]LY������

OVTL�� I\[�HSZV�OV^�[OL�NHTL�Ä[Z�PU�[OL�J\YYPJ\S\T�VM�[OL�ZJOVVS� ;OL
ZLJVUK�KPTLUZPVU�HKKYLZZLZ�[OL�[HYNL[�NYV\W� HUK�[YPLZ�[V�PKLU[PM`�MVY
^OPJO�RPUK�VM� SLHYULYZ� [OL�NHTL� PZ�Z\P[HISL� I`�HUZ^LYPUN�X\LZ[PVUZ
HIV\[�[OL�WYLMLYYLK�SLHYUPUN�Z[`SL� SLHYUPUN�IHJRNYV\UK� L[J� ;OL�[OPYK
HZWLJ[� VM� [OL�TVKLS� KLZJYPILZ�^OPJO� WLKHNVNPJ� JVUZPKLYH[PVUZ� [OL
NHTL�LUJVTWHZZLZ� ,]HS\H[VYZ�KLZJYPIL�OV^�[OL`�\ZLK�[OL�NHTL�
^OPJO�SLHYUPUN�HJ[P]P[PLZ�[OL�NHTL�VMMLYZ� HUK�^OPJO�SLHYUPUN�V\[JVTLZ
[OL`�MV\UK�VU�[OL�^H �̀ ;OL�MV\Y[O�HUK�SHZ[�HZWLJ[�[OH[�KL�-YLP[HZ�HUK
6SP]LY�TLU[PVU�PZ�[OL�TVKL�VM�YLWYLZLU[H[PVU� ;OLYL�[OL�ZVM[^HYL�[VVSZ
ZOV\SK�IL�L]HS\H[LK� HUK�X\LZ[PVUZ�HIV\[�^OH[�RPUK�VM�PTTLYZPVU�PZ
ULLKLK� MYVT� [OL� SLHYULYZ� [V�NL[�NVVK�V\[JVTLZ� ^OH[� SPURZ�JHU�IL
THKL�IL[^LLU�[OL�NHTL�^VYSK� HUK�H�YLÅLJ[PVU�\WVU�SLHYUPUN�ZOV\SK
IL�HUZ^LYLK�
;OL�HWWYVHJO�VM�KL�-YLP[HZ�HUK�6SP]LY�ZLLTZ�[V�IL�H�NVVK�^H`�[V�HZ�
ZLZZ�[OL�LK\JH[PVUHS�JVU[LU[�VM�NHTLZ� 0[�ZLLTZ�[V�IL�YLSL]HU[�[OH[

��



L]HS\H[VYZ�YLJLP]L�NVVK�KVJ\TLU[H[PVU� PU�JSLHY� SHUN\HNL�HIV\[�WYL�
JPZLS`�^OPJO�X\LZ[PVUZ�[OL`�ZOV\SK�[Y`�[V�HUZ^LY�HIV\[�[OL�NHTLZ�HUK
^OPJO�HZWLJ[Z�VM�[OL�NHTL�[OL`�ZOV\SK�KLZJYPIL� /V^L]LY� +L�-YLP[HZ
HUK�6SP]LY�KV�UV[�TLU[PVU� NHTL�LSLTLU[Z� ÅV^�VY�M\U�PU�[OLPY�MYHTL�
^VYR� [O\Z�P[�JV\SK�IL�HU�PKLH�[V�HKK�H�KPTLUZPVU�[OH[�L]HS\H[LZ�OV^
HUK�PM�Z[\KLU[Z�HYL�LUQV`PUN�[OL�NHTL�P[ZLSM�
+L]LSVWLYZ�VM�,K\JH[PVUHS�.HTLZ�JHU�ILULÄ[�MYVT�RLLWPUN�PU�TPUK�[OL
^H`�[OLPY�NHTL�^PSS�IL�L]HS\H[LK� ;V�JYLH[L�H�Z[YVUNLY�Z[HY[PUN�WVPU[
MVY�[OLPY�NHTL� KL]LSVWLYZ�JHU� HUK�ZOV\SK� HU[PJPWH[L�[OL�L]HS\H[PVU
I`�WYV]PKPUN�LHZPS`�HJJLZZPISL�HUK�\UKLYZ[HUKHISL�KVJ\TLU[H[PVU�MVY
LK\JH[VYZ�

��� TVIPSL�SLHYUPUN
;VKH �̀ THU`�NHTLZ�HYL�KL]LSVWLK�VU�TVIPSL�WSH[MVYTZ� ;OPZ�VMMLYZ
PU[LYLZ[PUN�VWWVY[\UP[PLZ�IV[O�MVY�LK\JH[VYZ�HZ�^LSS�HZ�MVY�SLHYULYZ� (S�
[OV\NO� [OL� ºTVIPSL»� PU�TVIPSL� SLHYUPUN�JHU�IL� PU[LYWYL[LK� PU�T\S[PWSL
^H`Z��:OHYWSLZ�L[ HS������ �� [OL�THPU�YLHZVU�[V�KL]LSVW )YP[a� HZ�H
TVIPSL�NHTL�PZ�WVW\SHYP[ �̀
;OL� WVW\SHYP[`� VM� ZTHY[WOVULZ� HUK� [HISL[Z� PZ� JVU[PU\V\ZS`� NYV^PUN�
^OPJO�NP]LZ�HWWSPJH[PVUZ�KL]LSVWLK�MVY�[OPZ�TLKP\T�[OL�WVZZPIPSP[`�[V
YLHJO�H�^PKL�YHUNL�VM�WLVWSL� +V^USVHKPUN�UL^�NHTLZ�VU[V�H�[HISL[
VY�WOVUL�OHZ�H�SV^�[OYLZOVSK� ^OPJO�THRLZ�P[�LHZ`�[V�KPZ[YPI\[L )YP[a�
[OYV\NO�JOHUULSZ� [OH[�HYL�HSYLHK`�RUV^U�I`� [OL� [HYNL[�NYV\W� (SZV
[OL�HSYLHK`�L_PZ[PUN�WVZZPIPSP[PLZ�[V�JVUULJ[�WLVWSL�[OYV\NO�MVY�PUZ[HUJL
(WWSL»Z�NHTL�JLU[YL� TPNO[�IL�VM�\ZL�
*VTIPUPUN�SLHYUPUN�^P[O�\ZL�VM�TVIPSL�KL]PJLZ�JHU�HSZV�IL�VM�\ZL�[V
LUOHUJL�SPML�SVUN�SLHYUPUN� HZ�P[�HSSV^Z�PUKP]PK\HSZ�HUK�NYV\WZ�[V�SLHYU
HU`[PTL� HU`^OLYL��:OHYWSLZ�L[ HS���������
4VIPSL�KL]PJLZ�HYL�UV^HKH`Z�OP�[LJO�WYVK\J[Z�[OH[�OH]L�NYHWOPJHS�WVZ�
ZPIPSP[PLZ�HUK�WYVJLZZPUN�WV^LY�[OH[�HYL�VM[LU�WV^LYM\S�LUV\NO�[V�KPZ�
WSH`�HK]HUJLK�NYHWOPJZ�HUK�HUPTH[PVUZ� (S[OV\NO�WYVIHIS`�UV[�YLSL�
]HU[�MVY )YP[a�� [OL�I\PS[�PU�M\UJ[PVUHSP[`�Z\JO�HZ�.7:��JVTWHZZ�HUK�:4:
JHU�IL�PU[LNYH[LK�PU�NHTLZ�[V�JYLH[L�PU[LYLZ[PUN�TP_LK�LU]PYVUTLU[Z�
^OLYL�HZWLJ[Z�MYVT�[OL�KPNP[HS�HUK�[OL�WO`ZPJHS�^VYSK�HYL�JVTIPULK"
VUL�JHU�L]LU�JYLH[L�HU�H\NTLU[LK�YLHSP[ �̀

��



KLZPNUPUN�MVY�TVIPSL�SLHYUPUN
+LZPNUPUN� MVY� TVIPSL� KL]PJLZ� JHU� IL� JOHSSLUNPUN� (SS`� ������� OH]L
ZWLJPÄJHSS`�SVVRLK�H[�[OL�KLZPNU�VM�TVIPSL�SLHYUPUN�TH[LYPHSZ�HUK�IL�
SPL]L� [OL`� YLX\PYL� H� JHYLM\S� KLZPNU� ;HRPUN� PU[V� HJJV\U[� [OL� SPTP[LK
ZJYLLU�ZPaLZ� (SS`�Z\NNLZ[Z�[V�JO\UR�KV^U�[OL�KPZWSH`LK�PUMVYTH[PVU
PU[V�ZTHSS�WPLJLZ�HUK�VYKLY�[OLZL�JO\URZ�PU[V�TLHUPUNM\S�ZLX\LUJLZ�
(SS`�HSZV�HK]VJH[LZ�H�ZOPM[� MYVT� [L_[\HS�^YP[PUN� [V� [OL�\ZL�VM� ]PZ\HSZ�
WOV[VZ� ]PKLVZ� HUK�H\KPV�
*O\YJOPSS�HUK�/LKILYN��������HKK�[OH[�ZJYVSSPUN�ZOV\SK�IL�H]VPKLK�HUK
[OH[�SLHYUPUN�VIQLJ[Z�ZOV\SK�IL�KLZPNULK�MVY�H�M\SS�ZJYLLU�WYLZLU[H[PVU�
0[�TPNO[�HSZV�IL�\ZLM\S�MVY�KLZPNULYZ�[V�Z[VY`IVHYK�[OLPY�WYV[V[`WLZ�VU
ZTHSS�WPLJLZ�VM�WHWLY�[OH[�YLHZZLTISL�[OL�YLHS�ZPaL�VM�[OL�KL]PJL�[OL`
HYL�KL]LSVWPUN�MVY��9L[[PN������ YLJHSSLK�MYVT�*O\YJOPSS�HUK�/LKILYN
������

Z\JJLZZ�VM�TVIPSL�NHTLZ
3LHYUPUN�.HTL�KLZPNULYZ�HYL�HK]PZLK�[V�SVVR�PU[V�HZWLJ[Z�[OH[�THRL
JVTTLYJPHS�]PKLV�NHTLZ�H[[YHJ[P]L��(TVY`�L[ HS����   "�+PJRL �̀�������
;OLZL�HZWLJ[Z�PU�NLULYHS� HSZV�HWWS`�[V�TVIPSL�NHTLZ� I\[�HYL�[OLYL
V[OLY�LSLTLU[Z�[OH[�JVU[YPI\[L�[V�[OL�Z\JJLZZ�VM�TVIPSL�NHTLZ&
;OL�Z\JJLZZ�VM�VUL�VM�[OL�TVZ[�WVW\SHY�TVIPSL�NHTLZ� *HUK`�*Y\ZO���
PZ�H[[YPI\[LK�[V�[OL ZVJPHS�ZPKL VM�[OL�NHTL��:[LYU�������� ;OL�NHTL
JVUULJ[Z�[V�-HJLIVVR�HUK�ZOV^Z�^OPJO�SL]LSZ�MYPLUKZ�HYL�WSH`PUN� 0[
[YPNNLYZ�ZVJPHS�PU[LYHJ[PVU�I`�H�MLH[\YL�[OH[�HSSV^Z�-HJLIVVR�MYPLUKZ�[V
KVUH[L�SP]LZ�[V�LHJO�V[OLY� ^OPJO�HKKZ�H�ZVY[�VM�L_JP[LTLU[�MVY�WSH`LYZ�
(JJVYKPUN�[V�0JHaH��������VUL�VM�[OL�ZLJYL[Z�[V�[OL�Z\JJLZZ�VM�(UNY`
)PYKZ�� PZ�[OH[�[OL�JVUJLW[�PZ L_WHUKHISL� ;OL�THRLYZ�VM�(UNY`�)PYKZ
RLLW�[OLPY�WSH`LYZ�PU[LYLZ[LK�I`�VMMLYPUN�[OLT�JOHUNLZ�VM�ZJLULZ� (SZV
[OL�WVZZPIPSP[PLZ�VM�L_[YH�SL]LS�WHJRZ�JHU�RLLW�[OL�H[[LU[PVU�VM�WSH`LYZ�
(UV[OLY�HZWLJ[�[OH[�JHU�SLHK�[V�[OL�Z\JJLZZ�VM�H�TVIPSL�NHTL�PZ YLJVN�
UPZHIPSP[` �K»(YJ� ;H`SVY�� ������ :VTL�VM� [OL�TVZ[� Z\JJLZZM\S�TVIPSL
NHTLZ�HYL�NHTLZ�[OH[�OH]L�ILLU�[YHUZMLYYLK�MYVT�VMÅPUL�[V�VUSPUL� Z\JO
HZ�>VYKML\K��� 5L^�WSH`LYZ�^LYL�HSYLHK`�MHTPSPHY�^P[O�[OL�Y\SLZ� ^OPJO
THKL�[OL�NHTL�TLJOHUPJZ�LHZ`�[V�THZ[LY�

��*HUK`�*Y\ZO! ^^ �̂JHUK`JY\ZOZHNH�JVT
��(UNY`�)PYKZ! ^^ �̂HUNY`IPYKZ�JVT
��>VYKML\K! ^^ �̂^VYKML\K�JVT

��



TVIPSL�)YPKNL�HWWSPJH[PVUZ
.VVNSL�7SH`�HZ�^LSS�HZ�(WWSL»Z�HWW�Z[VYL�VMMLY�H�U\TILY�VM�)YPKNL�HW�
WSPJH[PVUZ� I\[�UVUL�VM�[OLT�HYL�H NHTL [V� SLHYU�)YPKNL� VY�L]LU�HU
HWWSPJH[PVU�[OH[�OLSWZ�^P[O�[OL�PUP[PHS�SLHYUPUN�Z[HNL� :LHYJOPUN�MVY�ºSLHYU
)YPKNL»�NH]L�ML^�YLZ\S[Z�HUK�[OL�HWWSPJH[PVUZ�[OH[�HWWLHY�HYL�TLHU[�MVY
WLVWSL�[OH[�OH]L�HSYLHK`�Z[HY[LK�H�JV\YZL� ;OYLL�JH[LNVYPLZ�JHU�IL�KPZ�
[PUN\PZOLK! WSH`PUN�)YPKNL� �SLHYUPUN��)YPKNL�JVU]LU[PVUZ� HUK�)YPKNL
JHSJ\SH[VYZ� ( YL]PL^�VM�ZL]LU�VM�[OL�L_PZ[PUN�HWWSPJH[PVUZ�JHU�IL�MV\UK
PU�[OL�(WWLUKP_�(�

��



� ,_WSVYPUN�:ULHR�;LHJOPUN�.HTLZ
;OPZ�Z[\K`�VU�:ULHR�;LHJOPUN�.HTLZ�\ZLZ�[OL�+LZPNU��*YLH[PVU�YL�
ZLHYJO� Z[YH[LN`� �6H[LZ�� ������ HZ� H� N\PKL� [OYV\NOV\[� [OL� ^OVSL� YL�
ZLHYJO� ;OL� +LZPNU� � *YLH[PVU� YLZLHYJO� Z[YH[LN`� PZ� VM[LU� \ZLK� MVY
WYVQLJ[Z�[OH[�[OH[�MVJ\Z�VU�KL]LSVWPUN�UL^�0; WYVK\J[Z� ^OPSL�JVUULJ[�
PUN� P[� [V� SP[LYH[\YL�HUK�THRPUN�H�JVU[YPI\[PVU� [V� [OL�RUV^SLKNL�IHZL
�6H[LZ��������
:ULHR�;LHJOPUN�)YPKNL�\ZLZ�[OL�KL]LSVWTLU[�VM�H�WYV[V[`WL�[V�PSS\Z[YH[L
HZZ\TW[PVUZ�THKL�HIV\[�[OL�KL]LSVWTLU[�VM�:ULHR�;LHJOPUN�.HTLZ�
;O\Z� [OL�+LZPNU��*YLH[PVU�YLZLHYJO�Z[YH[LN`�OLSWZ�[V�MVYTHSPZL�[OL
WYVJLZZ�VM�JYLH[PUN�HUK�KLZPNUPUN�H�:ULHR�;LHJOPUN�.HTL�
(M[LY�[OL�KPZJ\ZZPVU�HIV\[�OV^�[OL�+LZPNU��*YLH[PVU�YLZLHYJO�Z[YH[�
LN`�PZ�\ZLK�PU�[OPZ�[OLZPZ� [OPZ�JOHW[LY�NP]LZ�ZVTL�ZWLJPHS�H[[LU[PVU�[V
OV^�[LZ[�WHY[PJPWHU[Z�HYL�ZLSLJ[LK�HUK�OV^�KLZPNU�KLJPZPVUZ�HYL�KVJ�
\TLU[LK�

��� KLZPNU��JYLH[PVU�YLZLHYJO
( +LZPNU��*YLH[PVU�9LZLHYJO�\Z\HSS`�JVU[HPUZ�Ä]L�THQVY�Z[LWZ! H^HYL�
ULZZ� Z\NNLZ[PVU� KL]LSVWTLU[� L]HS\H[PVU HUK JVUJS\ZPVU� ^OPJO�HYL
VM[LU�\ZLK�PU�[OL�MVYT�VM�HU�P[LYH[P]L�J`JSL��6H[LZ�������� ;OLZL�Z[LWZ
^LYL�HSZV�[HRLU�K\YPUN�[OPZ�YLZLHYJO� ;OPZ�JOHW[LY�KLZJYPILZ�OV^�[OL
+LZPNU��*YLH[PVU�YLZLHYJO�Z[YH[LN`�^HZ�\ZLK�PU�:ULHR�;LHJOPUN�)YPKNL�
HUK�^OPJO�HKKP[PVUHS�TL[OVKZ�^LYL�\ZLK�K\YPUN�[OL�KPMMLYLU[�Z[LWZ�
)LJH\ZL�:ULHR�;LHJOPUN�.HTLZ�HYL�PU[YVK\JLK�PU�[OPZ�[OLZPZ� KLZR�YL�
ZLHYJO�^HZ�\ZLK�[V�HUHS`ZL�^OH[�JOHYHJ[LYPZ[PJZ�[OLZL�[`WL�VM�NHTLZ
JHU�OH]L�HUK�^OH[�ZOV\SK�IL�[HRLU�PU[V�HJJV\U[�K\YPUN�[OLPY�KL]LSVW�
TLU[� ;OPZ�[OLVY`�^HZ�PSS\Z[YH[LK�I`�H�WYV[V[`WL� ^OPJO�^HZ�KL]LSVWLK
THRPUN�\ZL�VM�HU�P[LYH[P]L�KLZPNU�[OH[�PUJS\KLK�KVTHPU�L_WLY[�L]HS\H�
[PVU�HUK�\ZLY�[LZ[PUN� ;OPZ�WYVJLZZ�^HZ�\ZLK�HZ�HU�L_HTWSL�VM�OV^�H
TVIPSL�:ULHR�;LHJOPUN�.HTL�JV\SK�IL�KL]LSVWLK�

H^HYLULZZ
0U�+LZPNU��*YLH[PVU�9LZLHYJO� [OL H^HYLULZZ Z[LW� PZ� \ZLK� MVY� [OL
ºYLJVNUP[PVU� HUK�HY[PJ\SH[PVU�VM� H�WYVISLT»� �6H[LZ�� ������ ;OPZ� Z[LW
^HZ�\ZLK�[V�HKKYLZZ�[OL�WOLUVTLUVU�:ULHR�;LHJOPUN�.HTLZ�HZ�WYL�
ZLU[LK�PU�[OL�PU[YVK\J[PVU�

��



0U[LYLZ[�MVY�SLHYUPUN�HUK�THRPUN�SLHYUPUN�M\U� [VNL[OLY�^P[O�ZLLPUN�NHTLZ
HWWLHYPUN�SPRL�+YHNVU)V_� SLK�[V�[OL�X\LZ[PVU�PU�^OPJO�^H`�[OLZL�NHTLZ
KPMMLY� MYVT� ºUVYTHS»�3LHYUPUN�.HTLZ�HUK�^OH[�ZOV\SK�IL� [HRLU� PU[V
HJJV\U[�K\YPUN�[OLPY�KL]LSVWTLU[� ;OL�[LYT�:ULHR�;LHJOPUN�.HTLZ
JHTL�[V�TPUK�HUK�[OL�Z\IQLJ[�VM�[OL�YLZLHYJO�^HZ�ZL[[SLK�

Z\NNLZ[PVU
;OL Z\NNLZ[PVU Z[LW�PU�+LZPNU��*YLH[PVU�9LZLHYJO�PUKPJH[LZ�[OL�[YHU�
ZP[PVU�MYVT�PU[LYLZ[�PU�[OL�WYVISLT�[V^HYKZ�H�WVZZPISL�ZVS\[PVU��6H[LZ�
������ 0U�:ULHR�;LHJOPUN�)YPKNL� [OPZ�Z[LW�PU]VS]LK�H�[^V�WOHZLK�KLZR
YLZLHYJO�
0U�[OL�ÄYZ[�WOHZL� H�SP[LYH[\YL�Z\Y]L`�^HZ�JVUK\J[LK� ^P[O�[OL�HPT�[V
NP]L�HU�V]LY]PL^�VU�OV^�3LHYUPUN�.HTLZ�HYL�KLZPNULK� 0[� MLH[\YLZ
WHY[Z�VM� [OL�OPZ[VY`�VM�3LHYUPUN�.HTLZ�HUK�RL`� PZZ\LZ� IHJRNYV\UK
PUMVYTH[PVU�VU�[OL�TVKLSSPUN�VM�[OL�SLHYUPUN�KVTHPU� NHTL�Z[\KPLZ�HUK
TVIPSL�SLHYUPUN�
;OL�ZLJVUK�WOHZL�^HZ�\ZLK�[V�KLZJYPIL�[OL�TVZ[�PTWVY[HU[�LSLTLU[Z
VM�:ULHR�;LHJOPUN�.HTLZ�HUK�[V�Z\NNLZ[�H�WVZZPISL�KLZPNU�HWWYVHJO�
;OL�KLZJYPW[PVU�VM�:ULHR�;LHJOPUN�.HTL�LSLTLU[Z�PUJS\KLK�[OLPY�JOHY�
HJ[LYPZ[PJZ� H�^VYRPUN�KLÄUP[PVU� HUK�WVPU[Z�VM�PU[LYLZ[�[V�[HRL�PU[V�HJ�
JV\U[�K\YPUN�[OL�KL]LSVWTLU[� 0U�HKKP[PVU� [^V�NHTLZ�[OH[�JV\SK�IL
ZLLU� HZ�:ULHR�;LHJOPUN�.HTLZ� +YHNVU)V_� HUK�-PUN\��� ^LYL� YL�
]PL^LK�

KL]LSVWTLU[��L]HS\H[PVU
+L]LSVWTLU[ Z[HUKZ�MVY�[OL�Z[LW�PU�+LZPNU��*YLH[PVU�9LZLHYJO�^OLYL
[OL�WYL]PV\ZS`�NLULYH[LK�PKLHZ�NL[�PTWSLTLU[LK�PU�HU�HY[LMHJ[��6H[LZ�
������ ;OL L]HS\H[PVU Z[LW�PZ�\ZLK�[V�L_HTPUL�[OL�HY[LMHJ[� HUK�]HS\L
P[Z�^VY[O��6H[LZ��������
)`�KL]LSVWPUN�H�WYV[V[`WL�VM�[OL�TVIPSL�:ULHR�;LHJOPUN�.HTL�º)YP[a�»�
[OL� [OLVYL[PJHS� PKLHZ�HIV\[�KL]LSVWPUN�:ULHR�;LHJOPUN�.HTLZ�^LYL
\ZLK�PU�WYHJ[PJL� ;OL�WYV[V[`WL�^HZ�L]HS\H[LK�I`�KVTHPU�L_WLY[Z�HZ
^LSS�HZ�WVZZPISL�M\[\YL�\ZLYZ�
:ULHR�;LHJOPUN�)YPKNL�THKL�\ZL�VM�P[LYH[P]L�\ZLY�PU[LYMHJL�KLZPNU��5PLSZLU�
�  ���MVY�[OL�KL]LSVWTLU[�VM�[OL�WYV[V[`WL� ,HJO�P[LYH[PVU�HPTLK�[V
KL]LSVW�H�UL^�]LYZPVU�VM�[OL�WYV[V[`WL� HUK�LTWOHZPZLK�VU�OV^�[OL

��O[[W!��^^ �̂PWRS�N\�ZL�LUNSPZO�9LZLHYJO�YLZLHYJO

��



SLHYUPUN�HZWLJ[Z�HUK�NHTL�LSLTLU[Z�JVTL� [VNL[OLY� ([� [OL�LUK�VM
LHJO� P[LYH[PVU�[OL�WYV[V[`WL�^HZ�L]HS\H[LK� -PN\YL�� ZOV^Z�H�]PZ\HS
YLWYLZLU[H[PVU�VM�[OLZL�P[LYH[PVUZ�HUK�[HISL�� ZOV^Z�[OL�VIQLJ[P]LZ�I`
P[LYH[PVU�

-PN\YL �! =PZ\HS�YLWYLZLU[H[PVU�VM�[OL�P[LYH[P]L�KLZPNU�WYVJLZZ�VM�)YP[a�

0[LYH[PVU��! SLHYUPUN�KVTHPU�WYV[V[`WL
;OL�ÄYZ[�P[LYH[PVU�^HZ�HIV\[�KLZPNUPUN�[OL�PUZ[Y\J[PVUHS�LU]PYVUTLU[�VM
)YP[a� HUK� PUJS\KLK�JVUZ\S[PUN�KVTHPU�L_WLY[Z� MVY� H�OL\YPZ[PJ� L]HS\H�
[PVU� ;OL�SLHYUPUN�KVTHPU�^HZ�HUHS`ZLK�HUK�Z\IZLX\LU[S`�Z[Y\J[\YLK
I`�THRPUN�\ZL�VM�[OL��*�0+ PUZ[Y\J[PVUHS�KLZPNU�TL[OVK��=HU 4LYYPwU�
IVLY�HUK�2PYZJOULY�������� ( X\HSP[H[P]L�HUHS`ZPZ�VM�[OL�SLHYUPUN�[HZRZ
I`�[^V�L_WLYPLUJLK�)YPKNL�[LHJOLYZ�NH]L�PUZPNO[�PU[V�^OL[OLY�[OL�WYV�
WVZLK�Z[Y\J[\YL�^HZ�HWWYV]LK�I`�KVTHPU�L_WLY[Z�

0[LYH[PVU��! WHWLY�L_WLYPLUJL�WYV[V[`WL
;OL�ZLJVUK�P[LYH[PVU�HPTLK�[V�KL]LSVW�H�WHWLY�WYV[V[`WL��:U`KLY�������
HUK�THKL�\ZL�VM�L_WLYPLUJL�WYV[V[`WPUN� ;OPZ�P[LYH[PVU�OHK�IHZPJHSS`
[^V�VIQLJ[P]LZ! KLZPNU�VM�NHTL�LU]PYVUTLU[� HUK�[LZ[PUN�OV^�\ZLYZ
WLYJLP]L�[OL�NHTL�
;OL�TL[OVK�VM�L_WLYPLUJL�WYV[V[`WPUN��)\JOLUH\�HUK�:\YP��������^HZ
\ZLK�[V�JYLH[L�[OL�WYV[V[`WL�HUK�ZL[�\W�[OL�\ZLY�[LZ[� ;OL�MVJ\Z�^HZ
VU�YLJYLH[PUN�[OL�ZP[\H[PVU�VM�\ZPUN�[OL )YP[a�� ZV�[OL�WHY[PJPWHU[Z�JV\SK
L_WLYPLUJL�^OH[�P[�^V\SK�MLLS�SPRL�[V�\ZL�[OL�ºYLHS»�NHTL�

0[LYH[PVU��! KPNP[HS�WYV[V[`WL
+\YPUN�[OL�[OPYK�P[LYH[PVU�H�KPNP[HS�WYV[V[`WL�^HZ�KL]LSVWLK�^OPJO�PU�
JS\KLK�[OL�MVYTHSPZPUN�VM�Z\WWVY[P]L�PUMVYTH[PVU��ZJHMMVSKPUN� [OL�KL�
ZPNU�VM�H�MLLKIHJR�TVKLS� HUK�H�\ZLY�[LZ[�^OPJO�MVJ\ZZLK�VU�NHTL
PU[LYMHJL�HUK�WVZZPISL�PTWYV]LTLU[Z�

��



;HISL �! 6]LY]PL^�VM�[OL�VIQLJ[P]LZ�HUK�\ZLK�TL[OVKZ��[LJOUPX\LZ�I`�P[LYH[PVU

;OL�KPNP[PZPUN�VM�[OL�WYV[V[`WL�^HZ�KVUL�I`�\ZPUN�/;43 ��HUK�1H]HZJYPW[
HUK�^HZ�THKL�H]HPSHISL�I`�HJJLZZ�[V�H�^LIZP[L" [OL�MVJ\Z�^HZ�VU�THR�
PUN�[OL�NHTL�MVY� P7HK� ;OPZ� PZ�H�[LTWVYHY`�ZVS\[PVU�[OH[� PZ�TLHU[�[V
ZWLLK�\W�[OL�[PTL�ULLKLK�[V�JVUZ[Y\J[�[OL�WYV[V[`WL� HUK�PZ�UV[�HK�
]PZLK�MVY�M\Y[OLY�KL]LSVWTLU[�VM )YP[a�� ;OPZ�KPNP[HS�]LYZPVU�VM )YP[a� OHZ
ZWLJPHS�MVJ\Z�VU�\ZLY�PU[LYMHJL� ZJHMMVSKPUN�HUK�MLLKIHJR� >PYLMYHTLZ
HUK�:[VY`IVHYKZ�^LYL�\ZLK�K\YPUN� [OL�KLZPNU� [V�Z\WWVY[� H� ZTVV[O
KL]LSVWTLU[� <ZLYZ�^LYL�HZRLK� [V�WSH`�HYV\UK�^P[O� [OL�NHTL�HUK
Z\NNLZ[�WVZZPISL�PTWYV]LTLU[Z�

JVUJS\ZPVU
;OL�ÄUKPUNZ�VM�[OPZ�YLZLHYJO�HYL�^YP[[LU�\W�PU�[OL KPZJ\ZZPVU� ;OPZ�JOHW�
[LY� OPNOSPNO[Z� PU[LYLZ[PUN� ÄUKPUNZ� HUK�NP]LZ� HUZ^LYZ� [V� [OL� YLZLHYJO
X\LZ[PVUZ� ;OL�JOHW[LY JVUJS\ZPVU PUJS\KLZ�H�IYPLM� Z\TTHY`�VM� [OL
YLZLHYJO�HUK�Z\NNLZ[Z�WVZZPISL�KPYLJ[PVUZ�MVY�M\Y[OLY�YLZLHYJO�

��� ZLSLJ[PUN�[LZ[�WHY[PJPWHU[Z
+\YPUN�[OL�WYV[V[`WL�KL]LSVWTLU[�VM�:ULHR�;LHJOPUN�)YPKNL�[OLYL�^LYL
[OYLL�[LZ[�TVTLU[Z� 6UL�VM�[OLZL�[LZ[Z�^HZ�H�OL\YPZ[PJ�[LZ[�^P[O�KVTHPU
L_WLY[Z�HUK�[^V�VM�[OLZL�[LZ[Z�^LYL�\ZLY�VYPLU[LK�

OL\YPZ[PJ�[LZ[
;OL�OL\YPZ[PJ�[LZ[�^HZ�\ZLK�[V�N\HYHU[LL�[OL�X\HSP[`�VM�[OL�[OL�WYV[V�
[`WL�MYVT�[OL�WLYZWLJ[P]L�VM�KVTHPU�L_WLY[Z� ;̂ V�YLUV^ULK�)YPKNL
[LHJOLYZ�^LYL�HZRLK�HIV\[� [OLPY� PTWYLZZPVUZ�VM� [OL� SLHYUPUN�KVTHPU
Z[Y\J[\YL�VM )YP[a�

��



;OLZL�WLVWSL�^LYL� PU[LY]PL^LK��6H[LZ��������HIV\[�[OL� SLHYUPUN�KV�
THPU�Z[Y\J[\YL�

\ZLY�[LZ[Z
;OL�\ZLY�[LZ[Z�^LYL�\ZLK�[V�L]HS\H[L�[OL�WYV[V[`WL�MYVT�[OL�\ZLY»Z�WVPU[
VM�]PL �̂ ;V�NL[�YLHSPZ[PJ�MLLKIHJR� [OL�WHY[PJPWHU[Z�^LYL�ZLSLJ[LK�[V�Ä[
[OL�PU[LU[PVU�VM )YP[a�! H[[YHJ[�`V\UN�WSH`LYZ�
;OL�WYVÄSL�MVY�[OL�[LZ[�WHY[PJPWHU[Z�^HZ�IHZLK�VU�[OL�KLTVNYHWOPJ�]HYP�
HISL�HNL� [OL�WZ`JOVNYHWOPJ�]HYPHISL�VM�H[[P[\KLZ�[V^HYK�NHTLZ�HUK
TVIPSL�NHTLZ� HUK�[OL�WVZZLZZPVU�VM�H�ZTHY[WOVUL�VY�[HISL[�

( [`WPJHS�WSH`LY�VM )YP[a� PZ�IL[^LLU����HUK����`LHYZ�VSK���
NLUKLY� PZ� PYYLSL]HU[� ;OL�WSH`LY�LUQV`Z�NHTLZ� W\aaSLZ�HUK
TVIPSL�NHTLZ� HUK�OHZ�HJJLZZ�[V�H�ZTHY[WOVUL�VY�[HISL[�

)HZLK�VU� [OL�HK]PJL� [V�\ZL� Ä]L� [LZ[�WHY[PJPWHU[Z� MVY� LHJO�\ZLY� [LZ[
5PLSZLU�������� Ä]L�WLVWSL�[OH[�Ä[�[OL�\ZLY�WYVÄSL�^LYL�JOVZLU�[V�WHY�
[PJPWH[L�PU�LHJO�\ZLY�[LZ[� (SS�WHY[PJPWHU[Z�^LYL�HZRLK�[V�WSH`�[OL�NHTL
HUK�HM[LY^HYKZ�HZRLK�[V�YLÅLJ[�VU�[OPZ�K\YPUN�HU�VWLU�PU[LY]PL �̂

��� KH[H�JVSSLJ[PVU
+\YPUN� [OL�OL\YPZ[PJ� [LZ[�HUK� [OL� [^V�\ZLY� [LZ[Z�KH[H�^HZ�JVSSLJ[LK�
;HISL�� NP]LZ�HU�V]LY]PL^�VM�JVSSLJ[LK�KH[H� OV^�P[�^HZ�JVSSLJ[LK� HUK
MVY�^OH[�W\YWVZL�P[�^HZ�\ZLK�

OL\YPZ[PJ�[LZ[�PU�P[LYH[PVU��
;OL�OL\YPZ[PJ�[LZ[�^HZ�\ZLK�[V�THRL�H�X\HSP[H[P]L�HUHS`ZPZ�VM�[OL�KV�
THPU�TVKLS�I`�JVUZ\S[PUN�[^V�L_WLY[Z�PU�[OL�)YPKNL�SLHYUPUN�KVTHPU�
:WLJPÄJHSS �̀ [OL`�^LYL�HZRLK�MVY�[OLPY�VWPUPVU�VU!

[OL�WVZZPISL�\ZLM\SULZZ�VM�[OL�TH[LYPHS�MVY�)YPKNL�SLHYUPUN
[OL�Z[Y\J[\YL�HUK�SL]LS�VM�[OL�SLHYUPUN�[HZRZ

;OL�VWPUPVU�VM�[OL�L_WLY[Z�^HZ�JVSSLJ[LK�I`�H�ZLTP�Z[Y\J[\YLK�PU[LY]PL^
HIV\[� [OL� MLHZPIPSP[`� VM� [OL�WYVNYLZZ� HUK�KPMÄJ\S[`� VM� [OL� [HZRZ� ;OL
ZLTP�Z[Y\J[\YLK�PU[LY]PL^�Z[`SL�^HZ�\ZLK�[V�LUZ\YL�ÅL_PIPSP[`�[V�L_WSVYL
WHY[PJ\SHY�HUZ^LYZ�M\Y[OLY��;VVSIV_��������
-PYZ[� [OL�SLHYUPUN�[HZRZ�HUK�[OL�JVU[L_[�PU�^OPJO�[OL`�^V\SK�IL�\ZLK

��@V\[O� WSH`LYZ� HYL� I`� KLÄUP[PVU� \UKLY� [OL� HNL� VM� ��� �O[[W!��^VYSKIYPKNL�VYN�HNL�
JYP[LYPH�HZW_�� 7SH`LYZ�\W�[V����HYL�\Z\HSS`�Z[PSS�ZLLU�HZ�`V\UN�

��



;HISL �! )YPLM�V]LY]PL^�VM�JVSSLJ[LK�KH[H� OV^�P[�^HZ�JVSSLJ[LK� HUK�^OH[�P[�^HZ
\ZLK�MVY�

^LYL�WYLZLU[LK�[V�[OL�L_WLY[Z� (M[LY�[OH[� [OL�L_WLY[Z�^LYL�HZRLK�[V
HUZ^LY�ZWLJPÄJ�X\LZ[PVUZ�HIV\[� [OL�TH[LYPHS� HM[LY�^OPJO� [OL`�^LYL
HZRLK�[V�LUSPNO[LU�[OLPY�HUZ^LYZ�
;OL�HUZ^LYZ�VM�[OL�L_WLY[Z�^LYL�JHYLM\SS`�YLJVYKLK" VUL�VM�[OL�PU[LY�
]PL^Z�^HZ�[HWLK�^P[O�H�]VPJL�YLJVYKLY�HUK�[OL�V[OLY�VUL�^HZ�YLJVYKLK
I`�[HRPUN�ÄLSK�UV[LZ� ;OPZ�SHZ[�TL[OVK�^HZ�\ZLK�ILJH\ZL�[OL�PU[LY]PL^
^HZ�OLSK�V]LY�[OL�WOVUL� ^OPJO�JVTWSPJH[LK�KPNP[HS�YLJVYKPUN�
;OL�HUZ^LYZ�VM�[OL�[^V�L_WLY[Z�^LYL�\ZLK�[V�YL�L]HS\H[L�PM�[OL�SLHYUPUN
[HZRZ�HUK�[OLPY�VYKLY�^LYL�YLHK`�MVY�\ZL�PU�[OL�\ZLY�[LZ[� VY�[OH[�JOHUNLZ
^V\SK�OH]L�[V�IL�THKL�

\ZLY�[LZ[��
;OL�ÄYZ[�\ZLY�[LZ[�^HZ�H�JVTIPUH[PVU�VM�H�\ZHIPSP[`�[LZ[�HUK�H�X\HSP[H[P]L
L]HS\H[PVU�VM�[OL�ÄYZ[�WYV[V[`WL�VM )YP[a� :WLJPÄJ�Z\IQLJ[Z�VM� PU[LYLZ[
^LYL!

[OL�LU[LY[HPUTLU[�]HS\L�VM�[OL�NHTL
[OL�ÅV^�VM�[OL�NHTL�HUK�aVUL�VM�WYV_PTHS�KL]LSVWTLU[
[OL�M\UJ[PVUHSP[`�VM�[OL�NHTL�LSLTLU[Z

� 



-P]L�WHY[PJPWHU[Z�^LYL�ZLSLJ[LK�[V�[HRL�WHY[�PU�[OL�\ZLY�[LZ[� (U�VWLU�
PU[LY]PL^�^HZ�\ZLK�[V�KL[LYTPUL� PM� [OL�WHY[PJPWHU[Z�Ä[� [OL�WYVÄSL�VM�H
)YP[a� WSH`LY�
;V�HSSV^�MVY�ÅL_PIPSP[ �̀ [OL�\ZHIPSP[`�[LZ[� PU�^OPJO�[OL�WHY[PJPWHU[Z�^LYL
HZRLK�[V�WSH` )YP[a� THRPUN�\ZL�VM�[OL�L_WLYPLUJL�WYV[V[`WL� ^HZ�ZL[�\W
^P[O�WYL�KL[LYTPULK�LSLTLU[Z�HZ�^LSS�HZ�VW[PVUHS�LSLTLU[Z� ;OL�VYKLY
PU�^OPJO�[OL�SLHYUPUN�[HZRZ�MVSSV^LK�LHJO�V[OLY�\W�MVYTLK�[OL�IS\LWYPU[
MVY�[OL�\ZHIPSP[`�[LZ[�^HZ� ^OPSL�ZJHMMVSKPUN�^HZ�\ZLK�[V�HKHW[�[V�^OH[
^HZ�NVPUN�VU�K\YPUN�[OL�WSH �̀ ;OPZ�VWLU�[LZ[�ZL[\W�HSSV^LK�MVY�ÅL_PIPSP[`
PU� [OL� [LZ[� HUK� MHJPSP[H[LZ� [OL�WVZZPIPSP[`� [V�L]VS]L� [OL� [LZ[PUN�IHZLK
VU�^OH[�PZ�NVPUN�VU�H[�[OH[�TVTLU[�HZ�^LSS�HZ�YLZ\S[Z�MYVT�WYL]PV\Z
\ZHIPSP[`�[LZ[Z�
;OL� WLYMVYTHUJL� VM� [OL� WHY[PJPWHU[Z�^HZ� YLJVYKLK� I`� JHTLYH� HUK
\ZLK�[V�L]HS\H[L�PM�[OL�\ZLK�AVUL�VM�7YV_PTHS�+L]LSVWTLU[�^HZ�Ä[[PUN
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JVVYKPUH[PUN�[OL�ZLLPUN�[OL�U\TILY�VM�VIQLJ[Z�^P[O�ZOV^PUN�P[�^P[O�[OLPY
ÄUNLYZ" HUK� [OL�HIPSP[`�[V�HKK�[^V�U\TILYZ�^P[O�Z\TZ�\W�[V������

;OL� JVUJLW[� [OH[� [OL�KLZPNULYZ� VM� -PUN\�WYLZLU[� PZ� ]LY`� UPJLS`� L_L�
J\[LK� ;OL�NHTL�OLSWZ�JOPSKYLU�THZ[LY� ºU\TILY�JVUJLW[Z»�^P[OV\[
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H�OPNO�Z[HUKHYK�SLHYUPUN�HWWSPJH[PVU� ^OPJO�PZ�[LZ[LK�I`�JVUZ\S[PUN�KV�
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MVY�WSH`LYZ� ;OL�[OPYK�P[LYH[PVU�MVJ\ZZLZ�VU�[OL�]PZ\HS�WYLZLU[H[PVU�HUK
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(Z�ZOV^U�PU�ÄN\YL� � )YPKNL�JVUZPZ[Z�VM�H�IPKKPUN�Z[HNL�HUK�H�WSH`PUN
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Z[HNL�JHU�IL�KP]PKLK� PU[V�KLMLUJL�HUK�KLJSHYLYZ�WSH`��VMMLUJL�� IV[O
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HUK�H�JVTIPUH[PVU�VM�[OLZL� (U�L_WSHUH[PVU�VM�[OL�KPMMLYLU[�[LJOUPX\LZ
JHU�IL�MV\UK�PU�(WWLUKP_�)�
-VY�L]LY`� [LJOUPX\L�^LYL�ZL]LYHS�TPUP�W\aaSLZ�KLZPNULK� PU�KPMMLYLU[
KPMÄJ\S[`�SL]LSZ� ;OL�TPUP�W\aaSLZ�VM�HSS�[LJOUPX\LZ�^P[O�ZPTPSHY�KPMÄJ\S[`
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JVTWSL[PVU�YH[L�VM�[OL�W\aaSLZ�JHU�NP]L�[LHJOLYZ�HU�V]LY]PL^�VM�OV^
[OL�WSH`LYZ�HYL�KVPUN�
9LSH[PUN� [OPZ� [V��*�0+�� [OL�TPUP�W\aaSLZ� MVYT� [OL� SLHYUPUN� [HZRZ� [OL
JOHW[LYZ�MVYT�[HZR�JSHZZLZ� HUK�[OL�JVTWSL[PVU�YH[L�VM�[OL�W\aaSLZ�JVU�
ULJ[LK�[V�[OL�KPMMLYLU[�[LJOUPX\LZ�MVYT�[OL�HZZLZZTLU[�PUZ[Y\TLU[Z�

L_HTWSL�W\aaSL
-PN\YL��� PSS\Z[YH[LZ�HU�L_HTWSL�VM�H�TPUP�W\aaSL�[OH[�WSH`LYZ�JHU�LU�
JV\U[LY�

-PN\YL ��! ,_HTWSL�W\aaSL! ILNPU�WVZP[PVU� WSH`LY�Z[HY[Z

0U�VYKLY�[V�NL[�[OL�TH_PT\T�U\TILY�VM�[YPJRZ� HUK�[O\Z�ZVS]L�[OL�W\aaSL
VW[PTHSS �̀ P[�PZ�JY\JPHS�PU�[OPZ�L_HTWSL�[OH[�[OL�WSH`LY�Z[HY[Z�^P[O�OPZ�SV^LZ[

��



JHYK� [OL  � ;OPZ�^PSS�THRL�[OL�VWWVULU[�^PU�[OL�[YPJR� HUK�WSH`�ÄYZ[�PU
[OL�UL_[�[YPJR� 5V^�[OL�WSH`LY�OHZ�[OL (JL�HUK 8\LLU�SLM[�[V�THRL
[OL�YLTHPUPUN�[^V�[YPJRZ� +LWLUKPUN�VU�^OPJO�JHYK�[OL�VWWVULU[�WSH`Z
PU�[OL�ZLJVUK�[YPJR� [OL�WSH`LY�^PSS�[HRL�P[�^P[O�[OL (JL�VY 8\LLU� ZLL
ÄN\YL���� ;OPZ�^PSS�YLZ\S[�PU�ZJVYL�VM���[YPJRZ�MVY�[OL�WSH`LY�HUK���MVY�[OL
VWWVULU[�

-PN\YL ��! ,_HTWSL�W\aaSL! ^OLU� [OL
VWWVULU[�WSH`Z�[OL�1HJR� [OL�WSH`LY�^PSS
[HRL�^P[O�[OL�8\LLU

0M�[OL�WSH`LY�^V\SK�KLJPKL�[V�Z[HY[
^P[O�WSH`PUN�[OL (JL�PU�[OL�ÄYZ[
[YPJR� H�ZPTPSHY�ZP[\H[PVU�^V\SK�HW�
WLHY� VUS`� [OLU� YLZ\S[PUN� PU� ���
[YPJRZ�PU�MH]V\Y�VM�[OL�VWWVULU[�
;V�JVTWSL[L�[OPZ�W\aaSL�Z\JJLZZ�
M\SS �̀ [OL�WSH`LY�THRLZ�ÄYZ[�\ZL�VM
[OL�LUKWSH`�[LJOUPX\L� HUK�HM[LY�
^HYKZ�VM�[OL�ÄULZZPUN�[LJOUPX\L�

JOHW[LY��
;OL�ÄYZ[�JOHW[LY�[OH[�WSH`LYZ�LUJV\U[LY�JVU[HPUZ�[OL�LHZPLZ[�W\aaSLZ
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;OL�SL]LSZ�PU�[OPZ�JOHW[LY�OH]L�ILLU�KLZPNULK�HUK�VYKLYLK�PU�H�^H`�[OH[
HSSV^Z�UL^�WSH`LYZ�[V�SLHYU�UL^�Y\SLZ�HUK�ZRPSSZ�I`�WSH`PUN� PUZ[LHK�VM
YLHKPUN� )`�PU[YVK\JPUN� MVY�L_HTWSL� UL^�JHYKZ�K\YPUN�[OL�ÄYZ[�JV\WSL
VM�SL]LSZ� [OL�PKLH�PZ�[OH[�[OL�WSH`LY�^PSS�\UKLYZ[HUK�[OLPY�VYKLY�^P[OV\[
H�SP[LYHS�L_WSHUH[PVU" [OL�KVTHPU�Z[Y\J[\YPUN�MHJPSP[H[LZ�[OL�ZJHMMVSKPUN�
+\YPUN�[OL�KLZPNU�VM�[OL�SL]LSZ�^HZ�[YPLK�[V�JYLH[L�]HYPH[PVU�I`�\ZPUN�KPM�
MLYLU[�JVTIPUH[PVUZ�VM�JHYKZ� ZVTL[PTLZ�ZTHSS�JHYKZ�^LYL�\ZLK� V[OLY
[PTLZ�OPNO�JHYKZ� >OLU�VYKLYPUN�[OL�SL]LSZ�^P[OPU�[OL�JOHW[LY�^HZ�]HYP�
H[PVU�JYLH[LK�I`�TP_PUN�[OL�SL]LSZ�JVUULJ[LK�[V�[OL�KPMMLYLU[�[LJOUPX\LZ�
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[OL�VYKLY�VM�JHYKZ! (28; ���������SL]LS��� �� �� �� ��
NL[�HZ�THU`�[YPJRZ�HZ�WVZZPISL��SL]LS����
[OL�VUL�^OV�THRLZ�[OL�[YPJR�SLHKZ�PU�[OL�UL_[�[YPJR��SL]LS����
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PZ�HSSV^LK��SL]LS��������
ZTHSS�JHYKZ�HYL�PTWVY[HU[��SL]LS��� ��� ��� ��� ��� � � ���
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WYVTV[PVU��SL]LS��� �� �� ��  � �������
K\JRPUN��SL]LS��� �� �� ��� �������
LUKWSH`��SL]LS���� ��� ��� ��� ��� ��� ��� ��� ����� �
KL]LSVWPUN�SVUN�Z\P[Z��SL]LS���� ����� �
JHZOPUN�^PUULYZ��SL]LS���� ��� ��� ��� ��� ��� ��� ����� �
ÄULZZPUN��SL]LS��� �� �� �� ��� ��� ��� ��� ��� ��� ��� ����� �

W\aaSL�L]VS]LTLU[
;OL�W\aaSLZ�JVUULJ[LK�[V�LHJO�[LJOUPX\L�^PSS�L]VS]L�^OLU�[OL�WSH`LY
WYVNYLZZLZ�PU�[OL�NHTL� 0[�PZ�WVZZPISL�[V�KV�[OPZ�I`�HKKPUN�JHYKZ� Z\P[Z�
HUK�JVTIPUPUN�KPMMLYLU[�[LJOUPX\LZ� HZ�KVUL�PU�JOHW[LY�VUL� 0[�PZ�HSZV
WVZZPISL� MVY�L_HTWSL� [V�PU]VS]L�TVYL�WSH`LYZ�HUK�OPKL�[OL�VWWVULU[Z
JHYKZ� ZV�[OH[�[OL�WSH`LY�OHZ�PTWLYMLJ[�PUMVYTH[PVU�

-PN\YL ��! -PULZZL�PU�Z[HNL��

-PN\YL ��! -PULZZL�PU�Z[HNL��

-PN\YL� �� ZOV^Z� HU� L_HTWSL� VM
HU� LHYS`� Z[HNL� ÄULZZL� W\aaSL�
>OLU� [OL� JVTW\[LY� WSH`Z� [OL
1HJR� [OL�WSH`LY�JHU�LUZ\YL�[^V

[YPJRZ�I`�WSH`PUN�[OL 8\LLU� 0M
[OL� JVTW\[LY� WSH`Z� [OL 2PUN�
[OL�WSH`LY�JHU�WSH`� [OL (JL� [V
[HRL�[^V�[YPJRZ�
0U� H� SH[LY� Z[HNL� VM� ÄULZZL� W\a�
aSLZ� [OL�WSH`LY� YLJLP]LZ�HUV[OLY
ZL[� VM� JHYKZ� [V� JVU[YVS� ZPT\SH[�
PUN� H� ZP[\H[PVU� [OH[� PU� )YPKNL� PZ
JHSSLK�KLJSHYPUN� -PN\YL��� ZOV^Z
HU� L_HTWSL� )`� Z[HY[PUN� ^P[O
H� ZTHSS� JHYK� [V^HYKZ� [OL (JL
8\LLU� H�ZPTPSHY�ZP[\H[PVU� PZ�JYL�
H[LK� ;OL� JVTW\[LY»Z� 1HJR� ^PSS
IL� [HRLU� ^P[O� [OL� 8\LLU� ^OPSL
[OL�2PUN�ZOV\SK�IL�[HRLU�^P[O�[OL
(JL�
0U� [OL� ZLJVUK� Z[HNL� [OL� WSHJL�
TLU[�VM� [OL�VWWVULU[»Z�JHYKZ� PZ
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;OL�ILZ[�JOHUJL�MVY�[OL�WSH`LY�[V
ZJVYL�[^V�[YPJRZ�PZ�[V�Z[HY[�I`�WSH`�
PUN�[OL �� >OLU�[OL�YPNO[�OHUK
VWWVULU[� WSH`Z� H� ZTHSS� JHYK� VY
[OL�1HJR� [OL 8\LLU�ZOV\SK�IL
WSH`LK� [HRPUN�[OL�JOHUJL�[OH[�[OL
YPNO[�OHUK�VWWVULU[»Z� YLTHPUPUN
JHYK�PZ�[OL 2PUN� ;OPZ�NP]LZ�[OL
WSH`LY� H� ���� JOHUJL� VM� NL[[PUN
[^V�[YPJRZ� 7SH`PUN�[OL (JL�PU�
Z[LHK� VM� [OL 8\LLU� NP]LZ� [OL
WSH`LY��PU�[OPZ�Ä_LK�L_HTWSL��H���
JOHUJL�VU�[^V�[YPJRZ�

��� OL\YPZ[PJ�[LZ[
;OL�THPU�W\YWVZL�VM�[OL�OL\YPZ[PJ�[LZ[�^HZ�[V�NL[�L_WLY[�MLLKIHJR�VU
[OL�Z[Y\J[\YPUN�HUK�X\HSP[`�VM�[OL�WYV[V[`WL�VM�[OL�SLHYUPUN�KVTHPU� 0[
^HZ�HSZV�\ZLK�[V�L]HS\H[L�^OPJO�WVZZPIPSP[PLZ�[OL�TH[LYPHS�WYLZLU[LK�HZ
H�TVIPSL�NHTL�^V\SK�TLHU�MVY�)YPKNL�[LHJOPUN�
;̂ V� KVTHPU� L_WLY[Z�^LYL� HZRLK� [V� WHY[PJPWH[L� PU� H� ZLTP�Z[Y\J[\YLK
PU[LY]PL �̂ ;OPZ�JOHW[LY� PU[YVK\JLZ� [OL�WHY[PJPWH[PUN�L_WLY[Z�HUK�KL�
ZJYPILZ�[OL�VWPUPVUZ�VM�[OL�KVTHPU�L_WLY[Z�HZ�JVSSLJ[LK�K\YPUN�[OL�PU�
[LY]PL^Z�

[OL L_WLY[Z
;OL�[^V�JVUZ\S[LK�KVTHPU�L_WLY[Z�^LYL�:]LU�6SHP�/¥`SHUK�MYVT�5VY�
^H`�HUK�1HJX\LZ�)HYLUKYLN[�MYVT�[OL�5L[OLYSHUKZ� ;OL`�^LYL�HZRLK
[V�WHY[PJPWH[L�PU�[OL�[LZ[�IHZLK�VU�[OLPY�IHJRNYV\UK�HUK�YLW\[H[PVU�PU
)YPKNL�[LHJOPUN�
:]LU�6SHP�/¥`SHUK�PZ�VUL�VM�5VY^H`»Z�ILZ[�RUV^U�)YPKNL�[LHJOLYZ� /L
OHZ�[H\NO[�)YPKNL�MVY�V]LY�[^LU[`�`LHYZ�HUK�PZ�PU]VS]LK�PU�[OL�5VY^LNPHU
Q\UPVY�LK\JH[PVU�HUK�)YPKNL�KL]LSVWTLU[�
1HJX\LZ�)HYLUKYLN[�OHZ�^YP[[LU�VUL�VM�;OL�5L[OLYSHUKZ�TVZ[�\ZLK
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[OL�SLHKPUN�LK\JH[VYZ�VM�+\[JO�)YPKNL�[LHJOLYZ�

[OL PU[LY]PL^Z
([�[OL�Z[HY[�VM�LHJO�PU[LY]PL^�[OL�KVTHPU�L_WLY[�^HZ�WYLZLU[LK�[OL�ÄYZ[
JOHW[LY�HZ�ZOV^U�PU�ÄN\YL���� L_WSHUH[PVU�HIV\[�[OL�JVU[L_[�PU�^OPJO
P[�^V\SK�IL�\ZLK� HUK�OV^�[OL�SL]LSZ�HUK�JOHW[LYZ�^V\SK�L]VS]L�V]LY
[PTL� ;OL�PU[LY]PL^�N\PKL�JHU�IL�MV\UK�PU�(WWLUKP_�*�
;OL�PU[LY]PL^�^P[O�/¥`SHUK�^HZ�[HWLK����TPU��HUK�[OL�PU[LY]PL^�^P[O
)HYLUKYLN[�^HZ�YLJVYKLK�I`�THRPUN�ÄLSK�UV[LZ�
>OPSL�ZJVWPUN�[OL�SL]LSZ�PU�JOHW[LY��� )HYLUKYLN[�HSYLHK`�JVTTLU[LK
VU�[OL�Z[Y\J[\YPUN! ¸(O� 0 JHU�ZLL�[OL`�HYL�SLHYUPUN�I`�KVPUN�P[¹�

Z\P[HIPSP[`�MVY�ILNPUULYZ
;OL�ÄYZ[�JV\WSL�VM�X\LZ[PVUZ�PU�[OL�PU[LY]PL^�HPTLK�[V�NH[OLY�H�NLULYHS
VWPUPVU�VU�W\aaSLZ�VM�[OPZ�RPUK� KPZWSH`LK�VU�TVIPSL�WOVULZ�VY�[HISL[Z
PU�NHTL�MVYT�
/¥`SHUK�ILSPL]LZ� [OH[� ILNPUUPUN� IYPKNL� WSH`LYZ� JHU� JLY[HPUS`� ILULÄ[
MYVT�W\aaSLZ� SPRL� [OVZL�WYLZLU[LK� PU�JOHW[LY��� /L�TLU[PVUZ! ¸6UL
VM� [OL�WYVISLTZ�^L�OH]L�ZLLU� SH[LS`�^OLU� [LHJOPUN�JV\YZLZ� PZ� [OH[
WLVWSL�HYL�UV[�\ZLK�[V�WSH`�JHYKZ�HU`TVYL� ,HYSPLY�[OLYL�^LYL�TVYL
WLVWSL�[OH[�WSH`LK�JHYKZ�H[�OVTL� [OL`�RUL^�OV^�[V�[HRL�[YPJRZ� ;OPZ
RPUK�VM�W\aaSLZ�BWVPU[Z�H[�JOHW[LY��D�[LHJO�JHYK�WSH �̀¹
)HYLUKYLN[�ILSPL]LZ�[OH[�[OLZL�RPUK�VM�W\aaSLZ�^PSS�¸KLÄUP[LS`�THRL�IL�
NPUULYZ�IL[[LY�WSH`LYZ¹� /L�LUQV`Z�[OL�PKLH�[V�UV[�WYLZLU[�[OL�W\aaSLZ
VU�WHWLY� I\[�[V�\ZL�[OL�WVZZPIPSP[PLZ�VM�H�TVIPSL�KL]PJL�[V�YLHSS`�HSSV^
WSH`LYZ�[V�WSH`�HUK�ZLL�[OL�JVUZLX\LUJLZ�VM�[OLPY�JOVPJLZ� )HYLUKYLN[
HKKLK�[OH[�OL�ILSPL]LZ�[OLZL�RPUK�VM�W\aaSLZ�HYL�SPRLS`�[V�Z[PT\SH[L�JLY�
[HPU�JLYLIYHS�M\UJ[PVUZ� L]LU�PM�[OL�WSH`LY�^PSS�UL]LY�HJ[\HSS`�WSH`�)YPKNL�
/L�TLU[PVUZ! ¸;OPZ�[`WL�VM�TH[LYPHS�OHZ�[V�KV�^P[O�[OPURPUN�HOLHK� 0
RUV^�WLVWSL�[OH[�OH]L�WSH`LK�IYPKNL�MVY�[LU�`LHYZ�I\[�Z[PSS�KVU»[�THU�
HNL�[V�KV�P[¹�

aVUL�VM�WYV_PTHS�KL]LSVWTLU[
;OL�L_WLY[Z�^LYL�HZRLK�[V�L]HS\H[L�[OL�SLHYUPUN�J\Y]L�^P[OPU�[OL�JOHW�
[LY�
)HYLUKYLN[�UV[LK�[OH[�[OL�W\aaSLZ�NYHK\HSS`�NL[�TVYL�KPMÄJ\S[� I\[�OL
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WYLKPJ[LK�[OH[�WSH`LYZ�^PSS�ULLK�[V�[OPUR�X\P[L�OHYK�[V�HJJVTWSPZO�[OL
JOHW[LY�
/¥`SHUK�^LU[�PU[V�TVYL�KL[HPSZ�HUK�WVPU[LK�V\[�[OH[�PU�OPZ�VWPUPVU�[OLYL
^HZ�H�O\NL�NHW�IL[^LLU�SL]LS���HUK��� HUK�Z\NNLZ[LK�[V�WSHJL�SL]LS��
ILMVYL�SL]LS���

]HYPH[PVU
;OL�L_WLY[Z�^LYL�HZRLK�[V�L]HS\H[L�[OL�]HYPH[PVU�VM�[OL�W\aaSLZ�^P[OPU
[OPZ�JOHW[LY�
)HYLUKYLN[�UV[LK�[OL�[YHUZP[PVU�MYVT�\ZPUN�VUL�Z\P[�[V�[OYLL�Z\P[Z�HUK
[OL�]HYPH[PVU�PU�\ZL�VM�OPNO�JHYKZ�HUK�SV^�JHYKZ� HUK�ILSPL]LZ�[OH[�[OL
]HYPH[PVU�PU�[OPZ�ÄYZ[�JOHW[LY�^PSS�WYVIHIS`�THUHNL�[V�RLLW�[OL�H[[LU[PVU
VM�[OL�WSH`LYZ� /L�^HZ�PU[YPN\LK�I`�[OL�L_[YH�JOHSSLUNL�HUK�]HYPH[PVU
[OH[�[OL�ZTHSS�JHYKZ�JHU�WYLZLU[�[V�WSH`LYZ� HUK�WVPU[Z�SL]LS�� �V\[�HZ
ºM\U»�
/¥`SHUK�UV[LK�[OH[�ZVTL�VM�[OL�WYVISLTZ�HYL�HJ[\HSS`�[OL�ZHTL� VUS`
^P[O�KPMMLYLU[�JHYKZ� SPRL�SL]LS���HUK� � OL�JVTTLU[Z! ¸-VY�TL�[OL`�SVVR
[OL�ZHTL� I\[�MVY�ILNPUULYZ�[OL`�WYVIHIS`�ZLLT�]LY`�KPMMLYLU[� ;OL`
WYVIHIS`�^VU»[�YLJVNUPZL�[OH[�[OL�WYVISLT�PZ�[OL�ZHTL� I\[�^OLU�[OL`
KV�YLJVNUPZL�P[��� [OL`�HYL�YLHK`�MVY�[OL�UL_[�SL]LS�¹

HKKP[PVUHS�JVTTLU[Z
)HYLUKYLN[�^VUKLYLK�PM�WSH`LYZ�HYL�HISL�[V�YL[Y`�H�SL]LS��PM�[OL`�^YVUNLK
P[��HUK�PM�ZV�V[OLY�JHYKZ�^PSS�IL�\ZLK�[V�WYLZLU[�[OL�ZHTL�WYVISLT�
/¥`SHUK�ZLLZ�[OL�WVZZPIPSP[`�MVY�[OLZL�[`WL�VM�W\aaSLZ�MVY�HK]HUJLK�WSH`�
LYZ� HUK�HK]PZLZ� PU�[OL�JHZL�[OL�NHTL�^PSS�NV�[OH[�MHY� [V�[HRL�H�SVVR�H[
M\SS�IVHYK�KV\ISL�K\TT`�WYVISLTZ�

��� L]HS\H[PVU
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]LSVWTLU[�VM )YP[a��

VU�[YHJR
)V[O�L_WLY[Z�^LYL�WVZP[P]L�HIV\[�[OL�PKLH�VM )YP[a�� ;OL`�JVUÄYTLK�[OH[
[OLZL�[`WL�VM�W\aaSLZ�WYLZLU[LK�HZ�H�TVIPSL�NHTL�JHU�IL�H�]HS\HISL
HKKP[PVU�[V�IYPKNL�[LHJOPUN� [OH[�[OL�KLZPNULK�W\aaSLZ�HYL�Z\P[HISL�MVY
ILNPUULYZ�HUK�WYL�ILNPUULYZ� HUK�[OH[�[OL�SL]LSZ�TVYL�VY�SLZZ�NYHK\HSS`
PUJYLHZL�PU�KPMÄJ\S[`�V]LY�[OL�JV\YZL�VM�[OL�JOHW[LY�
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PTWHJ[�MVY�UL_[�P[LYH[PVUZ
;OL�Z^P[JO�PU�SL]LSZ�[OH[�/¥`SHUK�Z\NNLZ[LK��WSHJL�SL]LS���ILMVYL�SL]LS
���^PSS�IL�JHYYPLK�V\[�PU�[OL�WYV[V[`WL�VM�P[LYH[PVU���
;OL�WVZZPIPSP[`� [V� YL[Y`� SL]LSZ� IYV\NO[�\UKLY� [OL�H[[LU[PVU�I`�)HYLU�
KYLN[� ^PSS�IL�Z\IQLJ[�VM�YLZLHYJO�PU�[OL�UL_[�P[LYH[PVU� 8\LZ[PVUZ�[OH[
HYPZL�HYV\UK�[OPZ�Z\IQLJ[�HYL! ºKVLZ�H�WSH`LY�OH]L�[V�YL[Y`�^OLU�MHPSPUN
[OL�JOHW[LY&»� º^OLU�JHU�H�WSH`LY�YL[Y`&»� HUK�ºZOV\SK�KPMMLYLU[�JHYKZ
IL�\ZLK�^OLU�YL[Y`PUN�H�SL]LS&»�
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PUN� 0U�[OPZ�ZLJVUK�P[LYH[PVU� H�NHTL�PU[LYMHJL�^HZ�HKKLK�[V�[OL�KVTHPU
TVKLS� YLHSPZPUN�H�WHWLY�WYV[V[`WL�[OH[�^HZ�[LZ[LK�I`�Ä]L�WLVWSL� ;OL
TL[OVK�VM�L_WLYPLUJL�WYV[V[`WPUN��)\JOLUH\�HUK�:\YP��������^HZ�\ZLK
[V�JYLH[L�[OL�WYV[V[`WL�HUK�ZL[�\W�[OL�\ZLY�[LZ[�
-PN\YL��� ZOV^Z�[OL�]PZ\HS�YLWYLZLU[H[PVU�VM�[OL�KLZPNU�WYVJLZZ�PU�[OPZ
P[LYH[PVU� ;OL�THPU�VIQLJ[P]LZ�VM�[OPZ�P[LYH[PVU�^LYL!
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WYLZLU[�P[�[V�WSH`LYZ� ( NHTL�LU]PYVUTLU[�^HZ�KLZPNULK�MVY�[OPZ�W\Y�
WVZL�

[YHUZMVYTPUN�[OL�SLHYUPUN�KVTHPU
>OLU�KLZPNUPUN�H�:ULHR�;LHJOPUN�.HTL� [OL�KLZPNULYZ�ULLK�[V�ZLLR
^H`Z�[V�IPUK�[OL� SLHYUPUN�KVTHPU�HUK�[OL�NHTL�[VNL[OLY� 6UL�^H`
[V�KV� [OPZ� PZ� [V�Z[Y\J[\YL� [OL� SLHYUPUN�KVTHPU� HZ�ZOV^U� PU� [OL�ÄYZ[
P[LYH[PVU� (UV[OLY�^H`�PZ�[V�[YHUZMVYT�HZWLJ[Z�VM�[OL�SLHYUPUN�KVTHPU
PU[V�NHTL�LSLTLU[Z� SPRL�+YHNVU)V_�KPK�I`� YLWSHJPUN�U\TILYZ�^P[O
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)YPKNL�TPNO[�OH]L�HU�HK]HU[HNL�V]LY�V[OLY�SLHYUPUN�KVTHPUZ�ILJH\ZL�P[
PU]VS]LZ�WSH`PUN�JHYKZ� ^OPJO�HYL�\Z\HSS`�HSYLHK`�HZZVJPH[LK�^P[O�NHTL
WSH �̀ :[PSS� P[�TPNO[�IL�WVZZPISL� [V� YLWSHJL� [OL�WSH`PUN�JHYKZ�^P[O�LS�
LTLU[Z�[OH[�OH]L�[OL�ZHTL� VY�ZPTPSHY�ZWLJPÄJH[PVUZ� *HYKZ�OH]L�[OL
H[[YPI\[LZ�[OH[�[OL`�JVTL�PU�MV\Y�KPMMLYLU[�Z\P[Z�HUK�OH]L�KPMMLYLU[�YHURZ�
-VY�[OL�U\TILYLK�JHYKZ� [OL�VYKLY�PZ�WYL[[`�Z[YHPNO[�MVY^HYK� I\[�WSH`�
LYZ�TPNO[�UV[�NL[�[OL�VYKLY�VM�[OL�OVUV\YZ� (JL� 2PUN� 8\LLU� HUK�1HJR
H[�VUJL�
( ZVS\[PVU�MVY�[OPZ�JV\SK�IL�[V�ZPTWS`�YLWSHJL�[OVZL�JHYKZ�I`�U\TILYZ�
ZV�[OL����JHYKZ�PU�LHJO�Z\P[�^PSS�IL�U\TILYLK�MYVT����[V��� (UV[OLY
PKLH� PZ� MVY�L_HTWSL� [V� YLWSHJL� [OL�JHYKZ�VM� [OL�VWWVULU[�I`�JVVR�
PLZ�VM�KPMMLYLU[�ZPaLZ� ^OPSL�[OL�WSH`LY�OVSKZ�J\WZ�PU�KPMMLYLU[�ZPaLZ�[OH[
JHU�JHW[\YL�JVVRPLZ�VM�ZPTPSHY�ZPaL�VY�ZTHSSLY� ;OL�NVHS�^V\SK�IL�UV[
[V�ºTHRL�[YPJRZ»� I\[�[V�ZJVYL�JVVRPLZ� :\JO�H�[YHUZMVYTH[PVU�VM�[OL
SLHYUPUN�KVTHPU�ZLLTZ�\UULJLZZHY`�MVY�[OL�[HYNL[�NYV\W�VM )YP[a�� I\[
JV\SK�IL�^VY[O`�VM� M\Y[OLY� YLZLHYJO� PU�JHZL )YP[a� ^V\SK�NL[�H� SPNO[
]LYZPVU�MVY�`V\UN�JOPSKYLU�
-VY )YP[a� P[�^HZ�KLJPKLK�[V�THRL�\ZL�VM�Z[HUKHYK�WSH`PUN�JHYKZ�MVY�[OL
MVSSV^PUN�YLHZVUZ!

JHYKZ�HYL�\Z\HSS`�ZLLU�NHTL�LSLTLU[Z
THRPUN�\ZL�VM�VYKPUHY`�JHYKZ�JHU�JYLH[L�H�YLJVNUPZHIPSP[`�HZWLJ[�
^OPJO�TPNO[�THRL�[OL�NHTL�LHZPLY�[V�THZ[LY
YLWSHJPUN�JHYKZ�TPNO[�THRL�[OL�HWWSPJH[PVU�SLZZ�H[[YHJ[P]L�MVY�\ZL
HSVUN�[OL�ZPKL�VM�)YPKNL�JV\YZLZ

;OL�YLWSHJLTLU[�VM�JHYKZ�TPNO[�IL�^VY[O`�VM�M\Y[OLY�YLZLHYJO�PM�H�]LY�
ZPVU�VM )YP[a� MVY�`V\UN�JOPSKYLU�^LYL�[V�IL�KL]LSVWLK�

NHTL�LSLTLU[Z
( JV\WSL�VM�NHTL�LSLTLU[Z�\ZLK�PU�WVW\SHY�TVIPSL�W\aaSL�NHTLZ�SPRL
*\[� [OL�9VWL� HUK >OLYL»Z�T`�>H[LY&��� ^LYL�ZLSLJ[LK� MVY�\ZL� PU
[OPZ�WYV[V[`WL�VM )YP[a�! ]P]PK�JVSV\YZ" ZV\UKZ�VY�T\ZPJ" ZOVY[� SL]LSZ"
H^HYKPUN�Z[HYZ�VY�V[OLY�P[LTZ" ZJVYPUN�WVPU[Z" [OL�WVZZPIPSP[`�[V�YLWSH`"
HUK�H�ºJ\[L»�JOHYHJ[LY�^P[O�^OVT�WSH`LYZ�JHU�LUNHNL�
-VY�[OL�WHWLY�WYV[V[`WL�[OL�\ZL�VM�]P]PK�JVSV\YZ� ZOVY[�SL]LSZ��HZ�HSYLHK`
HU[PJPWH[LK�� H^HYKPUN�Z[HYZ� HUK�[OL�WVZZPIPSP[`�[V�YLWSH`�^LYL�JOVZLU�

� O[[W!��^^ �̂J\[[OLYVWL�UL[�
��O[[W!��^^ �̂KPZUL �̀JV�\R�^OLYLZ�T`�^H[LY�
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-LLKIHJR�PU�[OL�MVYT�VM�Z[HYZ�JHU�NP]L�WSH`LYZ�HU�PUKPJH[PVU�VM�OV^�[OL`
WLYMVYT�PU�[OL�NHTL� HZ�^LSS�HZ�[OH[�[OL`�JHU�WVZZPIS`�ZLY]L�HZ�H�MVYT
VM�LK\JH[PVUHS�MLLKIHJR� ;OL�V[OLY�LSLTLU[Z�PU�[OL�SPZ[�^PSS�IL�HKKLK�PU
H�SH[LY�Z[HNL�
;V�ZLL�OV^�H�NHTL� SL]LS�^V\SK�IL�]PZ\HSS`�WYLZLU[LK�[V� [OL�WSH`LYZ
H�Z[VY`IVHYK�JVTWVZLK�VM�WSH`PUN�JHYKZ�HUK�ZRL[JOLZ�VU�(��ZOLL[Z�
^HZ�JYLH[LK�]PZ\HSPZL�[OL�SL]LS�ÅV �̂ -PN\YL��� ZOV^Z�Z[LWZ��� �� HUK��
VM�H�SL]LS�ZPTPSHY�[V�SL]LS���

-PN\YL ��! :[LW��� �� HUK���VM� [OL�Z[VY`IVHYK�ZRL[JO� 4VYL� PTHNLZ�JHU�IL
MV\UK�PU�(WWLUKP_�+�

[OL WHWLY�L_WLYPLUJL�WYV[V[`WL
( WHWLY�WYV[V[`WL�^HZ�KLZPNULK�MVY�H�\ZLY�L_WLYPLUJL�[LZ[�PU�^OPJO�[OL
WHY[PJPWHU[Z�^V\SK�IL�HISL�[V�[LZ[�[OL�ÄYZ[�JOHW[LY�VM )YP[a�� ;OL�HPT�VM
[OL�WYV[V[`WL�^HZ�[V�YLJYLH[L�[OL�ZP[\H[PVU�VM�\ZPUN )YP[a� ZV�[OH[�[OL
WHY[PJPWHU[Z�JV\SK�L_WLYPLUJL�^OH[�P[�^V\SK�MLLS� SPRL�[V�WSH`�[OL�ºYLHS»
)YP[a� VU�H�TVIPSL�KL]PJL� 7HWLY�WYV[V[`WPUN�NP]LZ�ÅL_PIPSP[`�K\YPUN�[OL
[LZ[Z�ILJH\ZL�LSLTLU[Z�JHU�HSTVZ[� PUZ[HU[S`�IL�JOHUNLK� HKKLK� VY
YLTV]LK�

-PN\YL ��! ;OL�MVSKLY�\ZLK�[V
VYNHUPZL�[OL�SL]LSZ�

;OL�SL]LSZ�^LYL�WYLWHYLK�I`�ZLSLJ[PUN�[OL
ULLKLK� WSH`PUN� JHYKZ� MYVT� JHYK� KLJRZ�
HUK�VYNHUPZPUN� [OLT� PU[V�ZLWHYH[L�WVJR�
L[Z�PU�H�MVSKLY� HZ�ZLLU�PU�ÄN\YL����
;OL� ULLKLK� I\[[VUZ� HUK� Z[HYZ�^LYL� KL�
ZPNULK� PU� 7OV[VZOVW� WYPU[LK� HUK� SHTP�
UH[LK� ZLL�ÄN\YL�� �
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-PN\YL � ! )\[[VU�HUK�Z[HYZ
JYLH[LK�

;V�NP]L�[OL�WHY[PJPWHU[Z�[OL�MLLSPUN�VM�WSH`�
PUN�H�TVIPSL�NHTL� HU�P7OVUL�MYHTL�^HZ
WYPU[LK��ZLL�ÄN\YL�����PU�H�ZPaL�[OH[�TH[JO
[OL� ZPaL�VM� WSH`PUN�JHYKZ� ZV� [OL�WYVWVY�
[PVUZ� ^V\SK� IL� HZ� ]PL^LK� VU� HU� P7OVUL
ZJYLLU� ;OL� MYHTL� M\UJ[PVULK� [V� ZL[
IV\UKHYPLZ�[V�[OL�NHTL�ZWHJL�HUK�^HZ�PU�
[LUKLK�[V�OLSW�WHY[PJPWHU[Z�JVUMVYT�[V�[OL
NHTL�TLJOHUPJZ�HUK�YLZ[YPJ[PVUZ�VM�WSH`�
PUN�H�TVIPSL�NHTL�

��� \ZLY�[LZ[PUN
;OL�NVHS�VM�[OPZ�\ZLY�[LZ[�^HZ�[V�ÄUK�V\[�^OH[�WVZZPISL�M\[\YL�\ZLYZ�^PSS
L_WLYPLUJL�^OLU�WSH`PUN )YP[a� HUK�OV^�[OL`�MLLS�HIV\[�[OL�MLLKIHJR
HUK�NHTLWSH �̀ :WLJPÄJ�[VWPJZ�VM�PU[LYLZ[�^LYL!

[OL�LU[LY[HPUTLU[�]HS\L�VM�[OL�NHTL��ZULHR�[LHJOPUN�KPTLUZPVU�
[OL�ÅV^�VM�[OL�NHTL�HUK�aVUL�VM�WYV_PTHS�KL]LSVWTLU[
[OL�M\UJ[PVUHSP[`�VM�[OL�NHTL�LSLTLU[Z

-PN\YL ��! ;OL� NHTL
ZWHJL! H� WHWLY� WOVUL
MYHTL

[LZ[�WHY[PJPWHU[Z
.YHJL� (UUH� (UKLYZ� 1HOHU� HUK� ,YPR� Ä]L
Z[\KLU[Z� VM� [OL� <UP]LYZP[`� VM� )LYNLU� ^LYL
HZRLK�[V�WHY[PJPWH[L�PU�[OL�\ZLY�[LZ[���

;V�ÄUK�V\[�PM�[OLZL�Z[\KLU[Z�Ä[�[OL�[HYNL[�NYV\W
VM )YP[a� H�IYPLM�PU[LY]PL^�^HZ�JVUK\J[LK�MLH�
[\YPUN�X\LZ[PVUZ�HIV\[� [OLPY� HNL� L_WLYPLUJL
^P[O�NHTLZ� HUK�HJJLZZ�[V�ZTHY[WOVULZ�HUK
[HISL[Z� -PLSK�UV[LZ�^LYL�\ZLK�[V�YLJVYK�[OL
HUZ^LYZ�K\YPUN�[OL�PU[LY]PL �̂

HNL
;OL�WHY[PJPWHU[Z�YHUNLK�PU�HNL�MYVT����[V
��� ^OPJO�MHSSZ�^P[OPU�[OL�[HYNL[�NYV\W�VM )YP[a�

WSH`PUN�NHTLZ
(SS�Z[\KLU[Z�PUKPJH[LK�[OH[�[OL`�LUQV`LK

��6UL�UHTL�OHZ�ILLU�Z\IZP[P[\[LK�MVY�WYP]HJ`�YLHZVUZ�
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WSH`PUN�W\aaSLZ� NHTLZ� HUK�JHYK�NHTLZ� HS[OV\NO�[^V�VM�[OL�Z[\KLU[Z
TLU[PVULK�[OH[�[OL`�KV�UV[�WSH`�JHYK�NHTLZ�]LY`�VM[LU�

ZTHY[WOVUL�[HISL[�\ZL
(SS�Z[\KLU[Z�^LYL� PU�WVZZLZZPVU�VM�H�ZTHY[WOVUL�VY�[HISL[� HUK� PUKP�
JH[LK�[OH[�[OL`�SPRL�[V�WSH`�TVIPSL�NHTLZ� /V^L]LY� [OYLL�VM�[OL�Z[\�
KLU[Z�TLU[PVULK�[OH[�[OL`�KV�UV[�\ZL�T\JO�[PTL�VU�TVIPSL�NHTPUN�

[LZ[�ZL[\W )YP[a�
;OL�WSH`PUN�VM )YP[a� [VVR�WSHJL�PU�H�YVVT�[OH[�JVU[HPULK�H�[HISL� JHT�
LYH� HUK�[OL�LSLTLU[Z�VM�[OL�WYV[V[`WL��NHTL�ZWHJL� NHTL�LSLTLU[Z�
HUK�MVSKLY�^P[O�SL]LSZ�� 6UL�WLYZVU�^HZ�Z\WLY]PZPUN�[OL�[LZ[� [HRPUN�[OL
YVSL�VM�[OL�VWWVULU[� -PN\YL��� ZOV^Z�[OL�[LZ[�ZL[\W�

-PN\YL ��! 6]LY]PL^�VM�[OL�ZL[\W�VM�[OL�\ZLY�[LZ[� 5)!�H�JHTLYH�^HZ�WSHJLK
V\[ZPKL�[OL�WPJ[\YL�IV\UKHYPLZ

>OLU�OH]PUN�WHY[PJPWHU[Z�WSH`�[OPY[`�W\aaSLZ�VU�H�WHWLY�WYV[V[`WL� [OLYL
HYL�THU`�KPMMLYLU[�ZP[\H[PVUZ�[OH[�TH`�VJJ\Y� ;OLYL�HYL�U\TLYV\Z�^H`Z
PU�^OPJO�[OL�WHY[PJPWHU[Z�JHU�NV�^YVUN�K\YPUN�[OL�ZVS]PUN�VM�[OL�W\aaSLZ�
I\[�HSZV�^P[O�JVUMVYTPUN� [V� [OL� YLZ[YPJ[PVUZ�VM� [OL�NHTL�TLJOHUPJZ�
(Z�P[�PZ�WYHJ[PJHSS`�PTWVZZPISL�[V�OH]L�H�ZJLUHYPV�YLHK`�MVY�HSS�WVZZPISL
ZP[\H[PVUZ� [OPZ�[`WL�VM�[LZ[PUN�YLX\PYLK�PTWYV]PZPUN�MYVT�[OL�Z\WLY]PZVY
VM�[OL�[LZ[��^OV�OHK�[OL�YVSL�VM�VWWVULU[��^OV�^HZ�JVU[YVSSPUN�[OL�NHTL
TLJOHUPJZ� HUK�^HZ�PU�JOHYNL�VM�NP]PUN�MLLKIHJR�
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)LMVYL�[OL�Z[HY[�VM�[OL�\ZLY�[LZ[�^HZ�KLJPKLK�[OH[!
[OL�VWWVULU[�^PSS�HS^H`Z�WSH`�VW[PTHS
[OL�WSH`LYZ�^PSS�YLJLP]L�[OYLL�Z[HYZ�MVY�[HRPUN�[OL�VW[PTHS�U\TILY�VM
[YPJRZ� VUL�Z[HY�^OLU�WSH`PUN�[OL�ÄYZ[�JHYK�JVYYLJ[� HUK�[^V�Z[HYZ
^OLU�[OL`�THRL�H�ZTHSS�TPZ[HRL
MLLKIHJR�^VYKZ� SPRL� ºMHU[HZ[PJ»� ºH^LZVTL»� ºHSTVZ[»� ºUPJL� [Y`»�
HUK�ºJV\SK�IL�IL[[LY»�^V\SK�IL�\ZLK

0[�^HZ�HU[PJPWH[LK�[OH[�[OL�SHZ[�[^V�WVPU[Z�^LYL�VWLU�MVY�PTWYV]PZLTLU[
I`�[OL�VWWVULU[�K\YPUN�[OL�JV\YZL�VM�WSH �̀
;OPZ�WHY[�VM�[OL�\ZLY�[LZ[�^HZ�YLJVYKLK�VU�JHTLYH�PU�JHZL�SH[LY�YL]PL^
^HZ�YLX\PYLK�

WSH`PUN )YP[a�
+\YPUN�[OL�WSH`PUN�VM )YP[a� HSS�WHY[PJPWHU[Z�ZLLTLK�[V�IL�LUQV`PUN�[OL
NHTL� 6UL�WHY[PJPWHU[�L_JSHPTLK�HM[LY�H�JV\WSL�VM�SL]LSZ�¸0 [OPUR�0 JV\SK
YLHSS`�SPRL�Z\JO�H�NHTL�¹�

SL]LS��
0U�[OL�ÄYZ[�SL]LS� HSS�WHY[PJPWHU[Z�OHK�ZVTL�[YV\ISL�\UKLYZ[HUKPUN�[OH[
[OL`�OHK�[V�[HRL�H�JHYK�HUK�W\[�P[�PU�[OL�TPKKSL�VM�[OL�WSH`�ÄLSK�

L_JLSSLU[�HJOPL]LTLU[
,YPR�THUHNLK�[V�ZJVYL�[OYLL�Z[HYZ�VU�HSS�SL]LSZ� /L�THKL�MYLX\LU[�\ZL
VM�[OL�YLWSH`�I\[[VU�[OH[�^HZ�H]HPSHISL�K\YPUN�[OL�WSH �̀ >OLU�OL�UV[LK
[OH[�OL�^LU[�^YVUN� OL�KPYLJ[S`�YLZ[HY[LK�[OL�SL]LS� ( JV\WSL�VM�[PTLZ�
^OLU�H�UL^�SL]LS�JHTL�H[�[OL�[HISL� ,YPR�OHWWPS`�JVTTLU[LK�[OH[�OL
RUL^�ºOV^�[V�KV�[OPZ�VUL�»�

UV�YLWSH`�I\[[VU&
.YHJL�JVTWSL[LK�VUS`�ML^�SL]LSZ�^P[O�[OYLL�Z[HYZ�K\YPUN�[OL�ÄYZ[�OHSM�VM
[OL�WSH �̀ (M[LY� SL]LS����ZOL�UV[LK�[OH[�OL�OHK�UV[�UV[PJLK�[OL�YLWSH`
I\[[VU� +\YPUN�[OL�ZLJVUK�OHSM�VM�[OL�WSH`�ZOL�WLYMVYTLK�IL[[LY�HUK
THKL�MYLX\LU[�\ZL�VM�[OL�WVZZPIPSP[`�[V�YLWSH`�H�SL]LS�PU�HU�H[[LTW[�[V
ZJVYL�TVYL�Z[HYZ�

PTWYV]PZH[PVU! OPU[�I\[[VU
1HOHU�^HZ�HZRPUN�ZL]LYHS�[PTLZ�PM�OL�JV\SK�NL[�H�OPU[� ;OL�ÅL_PIPSP[`�VM
[OL�WHWLY�WYV[V[`WPUN�HSSV^LK�MVY�PUZ[HUJL�YLZWVUZL� HUK�H�OPU[�I\[�
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[VU�PU�[OL�MVYT�VM�H�WHWLY�^P[O�[OL�^VYK�ºOPU[»�VU�P[�^HZ�HKKLK�[V�[OL
NHTL�ZWHJL� /L�\ZLK�P[�MYLX\LU[S �̀ ZV�KPMMLYLU[�[`WLZ�VM�OPU[Z�OHK�[V
IL�PU]LU[LK� 6UL�VM�[OL�OPU[Z�NP]LU�^HZ�º[Y`�VUL�VM�[OL�YLK�JHYKZ»�HUK
HUV[OLY�VUL�^HZ�º[OLYL�HYL�_�WVZZPISL�[YPJRZ»�

PTWYV]PZH[PVU! Z[HYZ�K\YPUN�WSH`
,YPR�OHK�ZWLJPHS�KPMÄJ\S[`�^P[O�SL]LS���� HUK�YL[YPLK�P[�ZL]LYHS�[PTLZ�^P[O�
V\[�Z\JJLZZ� :VTL�VM�[OLZL�[YPLZ�^V\SK�HSYLHK`�OH]L�ZJVYLK�VUL�Z[HY
ILJH\ZL�[OL�ÄYZ[�TV]L�^HZ�JVYYLJ[� I\[�OL�JOVZL�[V�UV[�ÄUPZO�[OL�SL]LS
I\[�YLWSH`�PUZ[HU[S �̀ 0U�HU�H[[LTW[�[V�OLSW�OPT�H�IP[� HU�PUZ[HU[�Z[HY�^HZ
NP]LU�[V�OPT�HM[LY�OL�THKL�[OL�ÄYZ[�TV]L�JVYYLJ[�

YLMSLJ[PVU
(M[LY�LHJO�WHY[PJPWHU[�ÄUPZOLK�WSH`PUN�[OL�ÄYZ[�JOHW[LY�VM )YP[a�� [OLYL
^HZ�H�ZOVY[�PU[LY]PL^��ZLL�PU[LY]PL^�N\PKL�PU�(WWLUKP_�,� PU�^OPJO�[OL
WHY[PJPWHU[�^HZ�HZRLK�[V�YLÅLJ[�VU�[OL�NHTL� ;OL�PU[LY]PL^�^HZ�YLJVYKLK
I`�[HRPUN�ÄLSK�UV[LZ�

LU[LY[HPUTLU[�]HS\L
(SS�WHY[PJPWHU[Z�PUKPJH[LK�[OH[�[OL`�^LYL�LU[O\ZPHZ[PJ�HIV\[�WSH`PUN)YP[a��
.YHJL�HKKLK! ¸0M�`V\�OH]L�TVYL�JHYKZ�HUK�TVYL�[PTL� 0 ^V\SK�SPRL�[V
WSH`�TVYL�¹� HUK�1HOHU�^HU[Z�[V�KV^USVHK�[OL�NHTL�^OLU�P[�PZ�KVUL�
6U�[OL�X\LZ[PVU� PM� [OL`�MLS[�[OPZ�^HZ�H�NHTL�VY�[YHPUPUN� [OL�HUZ^LYZ
^LYL�HZ�MVSSV^Z!
,YPR! ¸0[�PZ�SPRL�H�ZVSP[HPYL�NHTL� HZ�PM�`V\�WSH`�HNHPUZ[�[OL�JVTW\[LY� 0[
MLS[�SPRL�H�NHTL�¹
(UUH! ¸(M[LY�H�^OPSL�P[�ILJHTL�H�NHTL�[V�WSHU�[OL�Z[YH[LN �̀¹
1HOHU! ¸;YHPUPUN�MVY�[OL�TPUK� 0 ^HZ�[OPURPUN�HOLHK�MVY�[OL�UL_[�TV]L�¹
(UKLYZ! ¸4VZ[S`�H�NHTL� I\[�0 JHU�ZLL�[OL�SVNPJHS�[YHPUPUN�PU�P[�¹
.YHJL! ¸.HTL�¹

NHTL�ÅV^���aVUL�VM�WYV_PTHS�KL]LSVWTLU[
(SS�WHY[PJPWHU[Z�PUKPJH[LK�[OH[�[OL`�MV\UK�[OL�NHTL�JOHSSLUNPUN� (UUH
HKKLK�[OH[�[OL�ÄYZ[�[^V�SL]LSZ�^LYL�WLYOHWZ�H�IP[�[VV�LHZ �̀ HUK�[OH[
ZOL�NV[�H�SP[[SL�PTWH[PLU[� ,YPR�TLU[PVULK! ¸;OL�JOHSSLUNLZ�ZLLTLK�[V
IL�^LSS�[OV\NO[�V\[�¹

NHTL�LSLTLU[Z
;OL Z[HYZ ^LYL�WLYJLP]LK�I`�MV\Y�WHY[PJPWHU[Z�HZ�H�YL^HYK� 6US`�,YPR�
TLU[PVULK�[OH[�OL�PU[LYWYL[LK�[OL�Z[HYZ�HZ�HU�PUKPJH[PVU�VM�OV^�^LSS�OL
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WLYMVYTLK�PU�[OL�NHTL� (SS�WSH`LYZ�TLU[PVULK�[OH[�UV[�NL[[PUN�HSS�Z[HYZ
THKL�[OLT�^HU[�[V�YL[Y`�[OL�SL]LS�
;OL YLWSH`�I\[[VUZ ^LYL�^LSS� YLJLP]LK�I`�L]LY`VUL� 1HOHU�HUK�(U�
KLYZ�Z\NNLZ[LK�[OH[�[OL�I\[[VU�[OH[�^HZ�H]HPSHISL�K\YPUN�[OL�WSH`�JV\SK
TH`IL�VUS`�\UKV�[OL�SHZ[�TV]L� PUZ[LHK�VM�Z[HY[PUN�[OL�SL]LS�MYVT�[OL
ILNPUUPUN� .YHJL�TLU[PVULK! ¸0U�[OL�ILNPUUPUN�0 KPKU»[�YLHSPZL�[OH[�[OL
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WSH` )YP[a� VU�HU�P7HK� K\YPUN�HUK
HM[LY� ^OPJO� [OL`� ^LYL� HZRLK� [V
HUZ^LY�X\LZ[PVUZ�HIV\[�[OL�]PZ\�
HSZ� MLLKIHJR�HUK�NHTL�LSLTLU[Z�VM )YP[a� PU�ZLTP�Z[Y\J[\YLK�PU[LY]PL^�
Z[`SL�

��



WHY[PJPWHU[Z
-P]L�WLYZVUZ� ,YPR� /rRVU� ;OVTHZ� 1HOHU� HUK�,Z[OLY�^LYL�HZRLK�[V
WHY[PJPWH[L�PU�[OL�\ZLY�[LZ[� ( IYPLM�PU[LY]PL �̂ ZPTPSHY�[V�[OL�VUL�PU�[OL
\ZLY�[LZ[� PU� P[LYH[PVU��� ^HZ�\ZLK�[V�LZ[HISPZO�[OH[�HSS�WHY[PJPWHU[Z�MLSS
^P[OPU�[OL�[HYNL[�NYV\W�VM�IYPKNL�
;̂ V�VM� [OL�WHY[PJPWHU[Z� 1HOHU�HUK�,YPR� HSZV�WHY[PJPWH[LK� PU� [OL�ÄYZ[
\ZLY�[LZ[�

[LZ[�ZL[\W�KPNP[HS )YP[a�
+H[H�^HZ�JVSSLJ[LK�I`�VIZLY]H[PVU�HUK�HU� PU[LY]PL �̂ ;OL� P[LTZ�[OH[
^LYL�\ZLK�K\YPUN�[OPZ�\ZLY�[LZ[�^LYL�HU�P7HK�KPZWSH`PUN )YP[a� HUK�H
UV[L�ISVJR� -PLSK�UV[LZ�^LYL�THKL�[V�^YP[L�KV^U�VIZLY]H[PVUZ�HUK
JVTTLU[Z�VM�[OL�WHY[PJPWHU[Z�

\ZLYZ�L]HS\H[PVU )YP[a�
+\YPUN�H�ZOVY[�PU[LY]PL^��ZLL�PU[LY]PL^�N\PKL�PU�(WWLUKP_�/���[OL�WHY[PJ�
PWHU[Z�^LYL�X\LZ[PVULK�HIV\[�^OH[�[OL`�[OV\NO[�VM )YP[a��

SVVRZ�HUK�MLLS
(SS�WHY[PJPWHU[Z�L_WYLZZLK�[OL�VWPUPVU� [OH[ )YP[a� SVVRLK� SPRL� P[�JV\SK
IL�H� P7HK�NHTL� ,YPR�JVTTLU[LK! ¸0[� SVVRZ� SPRL�H�[`WPJHS�HWW� X\P[L
PU[\P[P]L�HSZV¹� HUK�;OVTHZ�ZHPK! ¸6UL�JV\SK�WYVIHIS`�WSH`�[OPZ�NHTL
PU�[YHPUZ� VY�^OLU�OH]PUN�[V�^HP[�ZVTL^OLYL�MVY����TPU\[LZ�¹
,Z[OLY� SPRLK� [OL�IHJRNYV\UK� HUK� JVTTLU[LK� ¸;OL� PTHNLZ� HYL� ]LY`
NVVK�¹� ZOL�HSZV�YLHJ[LK�WVZP[P]LS`�[V�[OL�ZV\UK�I\[[VUZ�[\YUPUN�NYL`!
¸5PJL�[OH[�`V\�JHU ZLL [OH[�[OLYL�PZ�UV�ZV\UK�¹

[OL�SL]LSZ
/rRVU�^HZ�H�SP[[SL�JVUM\ZLK�HIV\[�[OL�NHTL�PU[LU[PVU� OL�HZRLK! ¸0Z�P[
[OL�PKLH�[V�JVSSLJ[�[OL�ILZ[�JHYKZ& :OV\SK�0 NV�MVY�[OL� �VY�[OL��&¹� ,YPR
MV\UK�P[�¸JSLHY¹�[OH[�OL�OHK�[V�ZLSLJ[�H�JHYK�I`�[HWWPUN�P[�

HIV\[�I\[[VU
,Z[OLY�JVTTLU[LK�[OH[�ZOL�L_WLJ[LK�[OL�º(IV\[»�ZLJ[PVU�[V� PUJS\KL
PUMVYTH[PVU�VU�OV^�[V�WSH`�[OL�NHTL� :OL�Z\NNLZ[LK�[V�YLUHTL�[OL
I\[[VU�JYLKP[Z�

��



Z\NNLZ[PVUZ
;OVTHZ� H� MHU�VM� JHYK�NHTLZ� PTHNPULK�HIV\[� [OL�WVZZPIPSP[PLZ� [OH[
JV\SK�JVTL�^P[O�TVYL�HK]HUJLK�Z[HNLZ�VM )YP[a�� /L�WYVWVZLK�¸;OLYL
JV\SK�IL�H�T\S[P�WSH`LY�TVKL�PU�^OPJO�IV[O�WSH`LYZ�NL[����JHYKZ�HUK
[OL�VUL�^OV�THRLZ���[YPJRZ�^PUZ�¹
1HOHU�^VUKLYLK�OV^�OL�JV\SK�RUV^�[OH[�PU�[OL�ZLJVUK�SL]LS�[OL�(JL�PZ
OPNOLY�[OHU�[OL�2PUN� >OLU�OL�YLTLTILYLK�MYVT�[OL�WYL]PV\Z�\ZLY�[LZ[
[OH[�[OLYL�^LYL�TVYL�SL]LSZ�PU�IL[^LLU�[OL�ZWLJPÄJ�SL]LSZ� OL�Z\NNLZ[LK
[OH[�¸0[�JV\SK�HU`^H`�IL�UPJL� PM�[OLYL�^V\SK�IL�H�OPU[�I\[[VU�VU�[OL�[VW
VM�[OL�ZJYLLU¹�

��� L]HS\H[PVU
;OL�\ZLY� [LZ[�NH]L�ZVTL�OLSWM\S� MLLKIHJR� [OH[�JHU�IL�\ZLK� MVY� [OL
M\Y[OLY�KL]LSVWTLU[�VM )YP[a�

KLZPNU
(SS�WHY[PJPWHU[Z�YLHJ[LK�WVZP[P]L�[V�[OL�X\LZ[PVU�PM )YP[a� OHZ�[OL�SVVRZ
[OH[�JV\SK�IL�VM�H�YLHS� P7HK�NHTL� ;OPZ� PUKPJH[LZ�[OH[�[OPZ�WYV[V[`WL
VM )YP[a� Z\JJLLKLK�PU�[OL�TPZZPVU�[V�]PZ\HSS`�WSLHZL�[OL�WSH`LYZ�HZ�H
NHTL� ;OL�LU[O\ZPHZT�VM�;OVTHZ�MVY�H�WVZZPISL�T\S[PWSH`LY�TVKL�^HZ
]LY`�UPJL� HUK�OPZ�PKLH�ZOV\SK�KLÄUP[LS`�IL�L_WSVYLK�
( UL_[�]LYZPVU�ZOV\SK�HSZV�ZLHYJO�MVY�H�Z\P[HISL�UHTL�MVY�[OL�¸HIV\[
I\[[VU¹� [V�H]VPK�JVUM\ZPVU� *YLKP[Z�PZ�HU�PKLH� I\[�V[OLY�VW[PVUZ�ZOV\SK
IL�PU]LZ[PNH[LK�
,]LU�[OV\NO�HSS�WHY[PJPWHU[Z�^LYL�WVZP[P]L�HIV\[�[OL�SVVRZ�VM )YP[a�� KL�
]LSVWTLU[�VM�\ZLY�PU[LYMHJLZ�ZOV\SK�UV[�IL�[HRLU�SPNO[S �̀ >OLU�KLZPNU�
PUN�H�M\SS�]LYZPVU�VM )YP[a� KPMMLYLU[�JVSV\Y�ZJOLTLZ�HUK�PTHNLZ�ZOV\SK
IL�[LZ[LK� Q\Z[�SPRL�[OL�ZPaL�VM�I\[[VUZ� [OL�YLHKHIPSP[`�VM�[L_[� HUK�WVW�
\SHYP[`�VM�[OL�JOHYHJ[LY�ZOV\SK�IL�HUHS`ZLK�

WYVJLK\YHS�PUMVYTH[PVU
5VUL�VM� [OL�WHY[PJPWHU[Z�JVTTLU[LK�VU�OH]PUN�KPMÄJ\S[`�^P[O�\UKLY�
Z[HUKPUN�[OL�TLJOHUPJHS�HZWLJ[Z�VM�OV^�[V�WSH`�[OL�SL]LSZ� ;OPZ�Z\N�
NLZ[Z�[OH[�[OPZ�RPUK�VM�Z[LW�I`�Z[LW�N\PKPUN�JV\SK�IL�H�WVZZPISL�ZVS\[PVU
MVY�PU[YVK\JPUN�NHTL�Y\SLZ�
/rRVU»Z�JVUM\ZPVU�HIV\[�[OL�NHTL�PU[LU[PVU�Z\NNLZ[Z�[OH[�P[�TPNO[�IL
H�NVVK�PKLH�[V�TLU[PVU�[OL�NVHS��[HRL�HZ�THU`�[YPJRZ�HZ�WVZZPISL��PU�[OL
ZLJVUK�SL]LS�

��



� +PZJ\ZZPVU
;OPZ�Z[\K`�VU�:ULHR�;LHJOPUN�.HTLZ�HPTLK� [V�ÄUK�HUZ^LYZ� [V� [OL
MVSSV^PUN�YLZLHYJO�X\LZ[PVUZ!

4HPU�YLZLHYJO�X\LZ[PVU! /V^�JHU�H�KPNP[HS�SLHYUPUN�HWWSPJH[PVU�IL
ZOHWLK�HZ�H�:ULHR�;LHJOPUN�.HTL&
>OH[�HYL� [OL�TVZ[� PTWVY[HU[� JOHYHJ[LYPZ[PJZ�VM�:ULHR�;LHJOPUN
.HTLZ&
/V^�JHU�ZJHMMVSKPUN�Z\WWVY[�[OL�PU[LUKLK�SLHYUPUN�NVHSZ� ^P[OV\[
PU[LYMLYPUN�^P[O�[OL�NHTL�ÅV^&

0U� VYKLY� [V� HUZ^LY� [OLZL� X\LZ[PVUZ� H� SP[LYH[\YL� Z\Y]L`� VU� 3LHYUPUN
.HTLZ�^HZ�JHYYPLK�V\[� VM�^OPJO�[OL�ÄUKPUNZ�^LYL�\ZLK�[V�KLZPNU�H
WYV[V[`WL�VM�H�TVIPSL�:ULHR�;LHJOPUN�.HTL� ^OPJO�^HZ�[LZ[LK�I`�KV�
THPU�L_WLY[Z�HUK�WVZZPISL� M\[\YL�\ZLYZ� ;OPZ�JOHW[LY�KPZJ\ZZLZ� [OL
ÄUKPUNZ�VM�[OPZ�WYVJLZZ�

��� ÄUKPUNZ�SP[LYH[\YL�Z\Y]L`
;OL�SP[LYH[\YL�Z\Y]L`�YL]LHSLK�[OH[�VUL�VM�[OL�TVZ[�KPMÄJ\S[�[OPUNZ�MVY
3LHYUPUN�.HTL�KLZPNULYZ� PZ� [V� ÄUK�H�IHSHUJL�IL[^LLU� [OL� SLHYUPUN
KVTHPU�HUK�[OL�NHTL�^VYSK! H�3LHYUPUN�.HTL�ZOV\SK�IL�LK\JH[PVUHS�
I\[�H[�[OL�ZHTL�[PTL�M\U�[V�WSH �̀
;OPZ�^HZ�WVPU[LK�V\[�HZ�[OL�THPU�MVJ\Z�VM�:ULHR�;LHJOPUN�.HTLZ�HUK
SLK�[V�[OL�MVSSV^PUN�KLÄUP[PVU!

( :ULHR�;LHJOPUN�.HTL�PZ�H�[`WL�VM�3LHYUPUN�.HTL�^OLYL
[OL� SLHYUPUN� PZ�OPKKLU�^P[OPU�[OL�NHTLZ�TLJOHUPJZ� ZV�[OH[
WSH`LYZ�WLYJLP]L�[OL�NHTL�HZ�HU�LU[LY[HPUTLU[�NHTL�

)HZLK�VU�[OL�SP[LYH[\YL�YL]PL^�HUK�KLÄUP[PVU�VM�:ULHR�;LHJOPUN�.HTLZ
P[�^HZ�Z\NNLZ[LK�[OH[�[OL�KLZPNU�VM�:ULHR�;LHJOPUN�.HTLZ�JHU�IL�ZLLU
HZ�[OYLL�KPTLUZPVUHS� ;OL SLHYUPUN�KPTLUZPVU HKKYLZZLZ�[OL�ULLK�MVY
H�ZVSPK�LK\JH[PVUHS�MV\UKH[PVU�HUK�MVJ\ZZLZ�VU�PZZ\LZ�HYV\UK�KVTHPU
TVKLSSPUN� HKHW[HIPSP[ �̀ HZZLZZTLU[� HUK�PU[LNYH[PVU� ;OL NHTL�KPTLU�
ZPVU THRLZ�[OL�HWWSPJH[PVU�H[[YHJ[P]L�HZ�H�NHTL� ;OL :ULHR�;LHJOPUN
KPTLUZPVU IPUKZ�[OLZL�[^V�[VNL[OLY�I`�ZLHYJOPUN�MVY�^H`Z�PU�^OPJO�[OL
SLHYUPUN�KVTHPU�JHU�IL�TV\SK�PU[V�[OL�NHTL�TLJOHUPJZ�
)HZLK�VU� [OL� [OYLL�KPTLUZPVUZ�VM�:ULHR�;LHJOPUN�.HTLZ�H�KLZPNU
HWWYVHJO�^HZ�Z\NNLZ[LK�MVY�[OL�KLZPNU�VM�[OL�WYV[V[`WL� PUJS\KPUN�HZ�
WLJ[Z�MYVT�HSS�KPTLUZPVUZ�

��



��� ÄUKPUNZ�:ULHR�;LHJOPUN�WYV[V[`WL
;OL�KLZPNU�WYVJLZZ�VM� [OL�TVIPSL�:ULHR�;LHJOPUN�.HTL )YP[a� ^HZ
JHYYPLK�V\[�PU�[OYLL�P[LYH[PVUZ� ,HJO�P[LYH[PVU�PUJS\KLK�H�KLZPNU�WOHZL�
H� [LZ[�WOHZL� HUK�HU�L]HS\H[PVU�WOHZL�HUK�Z[YP]LK�[V� PTWSLTLU[� [OL
Z\NNLZ[LK�PKLHZ�PU�[OL�WYV[V[`WL�
+\YPUN�[OL�ÄYZ[� P[LYH[PVU� [OL� SLHYUPUN�KVTHPU�^HZ�TVKLSSLK�I`�JHYL�
M\SS`�KLZPNUPUN�SLHYUPUN�[HZRZ�PU�[OL�MVYT�VM�ZTHSS�W\aaSLZ�HUK�VYKLYPUN
[OLZL�^P[OPU�H�JOHW[LY� ;OPZ�JOHW[LY�^HZ�YL]PL^LK�I`�[^V�KVTHPU�L_�
WLY[Z� +\YPUN� [OL�ZLJVUK� P[LYH[PVU� H�NHTL�LU]PYVUTLU[�^HZ�HKKLK
[V�[OL� SLHYUPUN�KVTHPU� YLHSPZPUN�H�WHWLY�L_WLYPLUJLK�WYV[V[`WL�[OH[
^HZ�[LZ[LK�I`�Ä]L�Z[\KLU[Z� 0U� [OL� [OPYK� P[LYH[PVU� [OL�WYV[V[`WL�^HZ
KLZPNULK�MVY�WSH`�VU�P7HK� HUK�^HZ�[LZ[LK�I`�Ä]L�WLVWSL�
;OL�TVZ[�UV[HISL�YLZ\S[Z�MYVT�[OL�OL\YPZ[PJ�[LZ[�HUK�\ZLY�[LZ[Z�ZOV^LK
[OH[!

[OL�TVKLSSPUN�VM� SLHYUPUN�KVTHPU�PU�ZTHSS�W\aaSLZ�^HZ�HWWYV]LK
I`�KVTHPU�L_WLY[Z�HUK�JHU�MVYT�H�JVU[YPI\[PVU�[V�IYPKNL�[LHJOPUN
[OL�WHWLY )YP[a� L_WLYPLUJL�WYV[V[`WL�^HZ�WLYJLP]LK�I`�TVZ[�WHY�
[PJPWHU[Z�HZ�H�NHTL
[OL�KPNP[HS�WYV[V[`WL�VM )YP[a� ^HZ�WLYJLP]LK�I`�HSS�WHY[PJPWHU[Z�HZ
H�NHTL
[OL�TVIPSL�WSH[MVYT�WYV]LK�Z\P[HISL�MVY�[OL�KLZPNU�VM�:ULHR�;LHJO�
PUN�.HTLZ� ZPUJL�PZ�HSSV^LK�MVY�[OL�SLHYUPUN�KVTHPU�[V�IL�[YHUZ�
MVYTLK�PU[V�ZTHSS�WPLJLZ

)HZLK�VU�[OLZL�YLZ\S[Z�P[�JHU�IL�JVUJS\KLK�[OH[�H�:ULHR�;LHJOPUN�KP�
TLUZPVU�JHU�IL�JYLH[LK�I`�[YHUZMVYTPUN�[OL�KVTHPU�TVKLS�[V�Ä[�NHT�
PUN�HUK�[V�OLSW�^P[O�ZJHMMVSKPUN�
0[�ZOV\SK�IL�UV[LK�[OH[�HSS�YLZ\S[Z�^LYL�IHZLK�VU�X\HSP[H[P]L�YLZLHYJO
HUK�M\Y[OLY�YLZLHYJO�ZOV\SK�IL�JHYYPLK�V\[�[V�ZLL�[OL�L_[LU[�[V�^OPJO
[OLZL�ÄUKPUNZ�HYL�JVUJS\ZP]L�

��



��� HUZ^LYZ�[V�YLZLHYJO�X\LZ[PVUZ
)HZLK�VU�[OL�ÄUKPUNZ�VM�[OL�SP[LYH[\YL�Z\Y]L`�HUK�[OL�WYVJLZZ�VM�KL�
ZPNUPUN�[OL�WYV[V[`WL� [OL�YLZLHYJO�X\LZ[PVUZ�JHU�IL�HUZ^LYLK�

>OH[�HYL�[OL�TVZ[�PTWVY[HU[�JOHYHJ[LYPZ[PJZ�VM�:ULHR�;LHJOPUN�.HTLZ&
;OL�TVZ[�PTWVY[HU[�JOHYHJ[LYPZ[PJZ�VM�:ULHR�;LHJOPUN�.HTLZ�JHU�IL
MV\UK�PU�[OL�WYVWVZLK�KLÄUP[PVU!

( :ULHR�;LHJOPUN�.HTL�PZ�H�[`WL�VM�3LHYUPUN�.HTL�^OLYL
[OL� SLHYUPUN� PZ�OPKKLU�^P[OPU�[OL�NHTLZ�TLJOHUPJZ� ZV�[OH[
WSH`LYZ�WLYJLP]L�[OL�NHTL�HZ�HU�LU[LY[HPUTLU[�NHTL�

(SZV� P[�^HZ�MV\UK�[OH[�KLZPNUPUN�H�:ULHR�;LHJOPUN�KPTLUZPVU�JHU�OLSW
[V�HJOPL]L�Z\JO�H�NHTL�

/V^�JHU�ZJHMMVSKPUN�Z\WWVY[�[OL�PU[LUKLK�SLHYUPUN�NVHSZ� ^P[OV\[�PU[LYMLYPUN�^P[O
[OL�NHTL�ÅV^&
;OPZ�Z[\K`�MV\UK�[^V�TL[OVKZ�[OH[�JHU�IL�[YPLK�^OLU�ÄUKPUN�^H`Z�[V
ZJHMMVSK�^P[OV\[�PU[LYMLYPUN�^P[O�[OL�NHTL�ÅV^!

TVKLSSPUN�[OL�SLHYUPUN�KVTHPU�PU�Z\JO�H�^H`�[OH[�P[�Ä[Z�NHTL�WSH`
HUK�JVU[YPI\[LZ�[V�[OL�ZJHMMVSKPUN
LTIVK`PUN�SLHYUPUN�LSLTLU[Z�I`�NHTL�LSLTLU[Z

4HPU�YLZLHYJO�X\LZ[PVU! /V^�JHU�H�KPNP[HS�SLHYUPUN�HWWSPJH[PVU�IL�ZOHWLK�HZ�H
:ULHR�;LHJOPUN�.HTL&
( KPNP[HS�SLHYUPUN�HWWSPJH[PVU�JHU�IL�ZOHWLK�HZ�H�:ULHR�;LHJOPUN�.HTL
I`�KLZPNUPUN�H�:ULHR�;LHJOPUN�KPTLUZPVU�[OH[�THUHNLZ�[V�TV\SK�[OL
SLHYUPUN�KVTHPU�^P[O�[OL�NHTL�TLJOHUPJZ�
;OPZ�JHU�IL�KVUL�I`�ZTHY[�TVKLSSPUN�VM�[OL�SLHYUPUN�KVTHPU�HUK�LT�
IVK`PUN�SLHYUPUN�LSLTLU[Z�I`�NHTL�LSLTLU[Z� HUK�[OL�KLZPNU�VM�[OL
WYV[V[`WL�VM )YP[a� JHU�IL�ZLLU�HZ�HU�L_HTWSL�VM�OV^�[V�KV�[OPZ�

��



 *VUJS\ZPVU
;OPZ�Z[\K �̀ :ULHR�;LHJOPUN�)YPKNL� ^HZ�JVUK\J[LK�V\[�VM�J\YPVZP[`�MVY
NHTLZ�[OH[�OH]L�[OL�PU[LU[PVU�[V�[LHJO�^P[OV\[�[OL�WSH`LYZ�UV[PJPUN� ;OL
[LYT�:ULHR�;LHJOPUN�.HTLZ�^HZ�PU[YVK\JLK�PU�[OPZ�[OLZPZ�[V�KLZJYPIL
[OPZ�RPUK�VM�NHTL�
( SP[LYH[\YL�Z\Y]L`�VU�3LHYUPUN�.HTLZ�^HZ�JHYYPLK�V\[�^P[O� [OL�HPT
VM�ÄUKPUN�HZWLJ[Z�[OH[�JV\SK�IL�PTWVY[HU[�K\YPUN�[OL�KLZPNU�VM�:ULHR
;LHJOPUN�.HTLZ� ;OL�SP[LYH[\YL�Z\Y]L`�YL]LHSLK�[OH[�VUL�VM�[OL�TVZ[
KPMÄJ\S[�[OPUNZ�MVY�3LHYUPUN�.HTL�KLZPNULYZ�PZ�[V�ÄUK�H�IHSHUJL�IL[^LLU
[OL�SLHYUPUN�KVTHPU�HUK�[OL�NHTL�^VYSK! H�3LHYUPUN�.HTL�ZOV\SK�IL
LK\JH[PVUHS� I\[�H[� [OL�ZHTL�[PTL�M\U�[V�WSH �̀ ;OPZ�^HZ�WVPU[LK�V\[
HZ�[OL�HYLH�PU�^OPJO�:ULHR�;LHJOPUN�.HTLZ�ZOV\SK�[Y`�[V�NV�VUL�Z[LW
M\Y[OLY� I`�JYLH[PUN�H :ULHR�;LHJOPUN�KPTLUZPVU�
+\YPUN�[OL�KL]LSVWTLU[�VM�[OL�WYV[V[`WL�VM�[OL�TVIPSL�:ULHR�;LHJOPUN
.HTL )YP[a�� [OPZ�:ULHR�;LHJOPUN�KPTLUZPVU�^HZ�JYLH[LK�I`�YLHSPZPUN�H
[PNO[�IVUK�IL[^LLU�[OL�NHTL�TLJOHUPJZ�HUK�[OL�LK\JH[PVUHS�JVU[LU[�
;OPZ�^HZ�KVUL�I`�ZLHYJOPUN�MVY�^H`Z�[V�PUJS\KL�[OL�SLHYUPUN�KVTHPU
PU[V�[OL�NHTL�TLJOHUPJZ�
6UL�YLZ\S[�VM�[OPZ�YLZLHYJO�PZ�[OH[�P[�JHU�IL�JVUJS\KLK�[OH[�K\YPUN�[OL
KLZPNU�WYVJLZZ�VM�:ULHR�;LHJOPUN�.HTLZ�[OL�KLZPNULYZ�ZOV\SK�Z[YP]L
[V�TVKLS�[OL�SLHYUPUN�KVTHPU�[V�Ä[�NHTL�WSH �̀ JVU[YPI\[L�[V�[OL�ZJHM�
MVSKPUN� HUK�LTIVK`�SLHYUPUN�LSLTLU[Z�I`�NHTL�LSLTLU[Z�

 �� YLZLHYJO�JVU[YPI\[PVUZ
;OL�YLZLHYJO�JHYYPLK�V\[�PU�[OPZ�[OLZPZ�JHU�IL�ZLLU�HZ�HU�PU[YVK\J[PVU
[V�:ULHR�;LHJOPUN�.HTLZ�HUK�JVU[YPI\[LZ�[V�[OL�RUV^SLKNL�IHZL�I`!

WVPU[PUN�V\[� UHTPUN� HUK�KLÄUPUN�[OL�JVUJLW[�VM�:ULHR�;LHJOPUN
.HTLZ
WYVWVZPUN�ZVS\[PVUZ�VU�OV^�[V�TV\SK�[OL�SLHYUPUN�KVTHPU�PU[V�[OL
NHTL�TLJOHUPJZ
[LZ[PUN�[OLZL�ZVS\[PVUZ�I`�KL]LSVWPUN�H�WYV[V[`WL
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