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-$.0)'!#!"!%,+/)(+'/!&'!/B%1.)0B

97A4F!0BB4<B7D4;4<B!4B!4<B74@4;4<B!24BB4!<=B724!0D0<B!3#CB797A4@!D=B@4!

0>>0@479!34!2C7AA=<&!4B!2=<A4@D4F'90!057<!34!>=CD=7@!90!2=<AC9B4@!

9=@A?C4!24!A4@0!<424AA07@4(

2KZZK!TUZOIK!KYZ!IUTf[K!VU[X!VR[YOK[XY!SUJgRKY(!DUZXK!GVVGXKOR!JK!I[OYYUT!T#KYZ!VK[Z'iZXK!

VGY!hW[OVh!JK!ZU[ZKY!RKY!IGXGIZhXOYZOW[KY!JhIXOZKY!JGTY!IKZZK!TUZOIK(!DK[ORRK_!IUTZXkRKX!JGTY!

RG!TUZOIK!RKY!IGXGIZhXOYZOW[KY!JGTY!RKY!VGXGMXGVNKY!IUSVUXZGTZ!JKY!OSGMKY(

2UTYOMTKY!JK!YhI[XOZh!MhThXGRKY

!!9G!LGHXOIGZOUT!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!XKYVKIZK!ZU[ZKY!RKY!TUXSKY!KZ!XhMRKSKTZGZOUTY!

TGZOUTGRKY!KZ!OTZKXTGZOUTGRKY!KT!\OM[K[X!KT!RG!SGZOgXK(

!!9KY!ZXG\G[]!JK!SGOTZKTGTIK!KZ!J#KTZXKZOKT!JUO\KTZ!iZXK!KLLKIZ[hY!K]IR[YO\KSKTZ!VGX!JKY!

ZKINTOIOKTY!W[GROLOhY(!9KY!ZXG\G[]!JK!XhVGXGZOUT!KZ!J#KTZXKZOKT!KLLKIZ[hY!VGX!JKY!VKXYUTTKY!

TUT'W[GROLOhKY!\U[Y!K]VUYKTZ!d!JKY!JGTMKXY(!<K!SUJOLOK_!VGY!RKY!YVhIOLOIGZOUTY!JK!\UZXK!

GVVGXKOR!JK!I[OYYUT!JK!W[KRW[K!SGTOgXK!W[K!IK!YUOZ(!<#KLLKIZ[K_!VGY!\U[Y'SiSKY!RKY!

XhVGXGZOUTY!G[!XOYW[K!JK!\U[Y!K]VUYKX!d![T!JGTMKX!IUSSK![TK!hRKIZXUI[ZOUT(

!!0\GTZ!R#OTYZGRRGZOUT&!GYY[XK_'\U[Y!W[K!RKY!IUTJOZOUTY!JK!JOYZXOH[ZOUT!RUIGRK!$YKRUT!\UZXK!

GVVGXKOR!/!TGZ[XK!KZ!VXKYYOUT!J[!MG_&!ZKTYOUT!KZ!LXhW[KTIK!JK!R#hRKIZXOIOZh%!YUTZ!IUSVGZOHRKY!

G\KI!RKY!IGXGIZhXOYZOW[KY!OTJOW[hKY!Y[X!RG!VRGW[K!YOMTGRhZOW[K!JK!\UZXK!GVVGXKOR!JK!I[OYYUT(!

4T!IGY!JK!JUSSGMK!VXU\UW[h!VGX![T!HXGTINKSKTZ!U[![TK!OTYZGRRGZOUT!OTGJGVZhK&!RG!

MGXGTZOK!TK!YKXG!VGY!\GROJK(

!!>U[X!RKY!GVVGXKORY!hRKIZXOW[KY!/!9G!YhI[XOZh!hRKIZXOW[K!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!T#KYZ!

MGXGTZOK!W[K!Y#OR!KYZ!HXGTINh!d![TK!GROSKTZGZOUT!hRKIZXOW[K!G\KI!ZKXXK&!IUTLUXSK!G[]!TUXSKY!

JK!YhI[XOZh!hRKIZXOW[K!KT!\OM[K[X(!AO!\U[Y!T#iZKY!VGY!YmX!JK!\UZXK!OTYZGRRGZOUT!hRKIZXOW[K!G\KI!

ZKXXK&!IUTY[RZK_![T!hRKIZXOIOKT!W[GROLOh(

!!0BB4<B7=</!DUZXK!GVVGXKOR!JK!I[OYYUT!KYZ!IUTf[![TOW[KSKTZ!VU[X!RG!I[OYYUT!JKY!

GROSKTZY!KZ!OR!KYZ!VXh\[![TOW[KSKTZ!VU[X![T![YGMK!JUSKYZOW[K(!7R!TK!JUOZ!GHYUR[SKTZ!VGY!

iZXK![ZOROYh!d!J#G[ZXKY!LOTY&!VGX!K]KSVRK&!JGTY![T!KT\OXUTTKSKTZ!IUSSKXIOGR!U[!VU[X!RK!

XhING[LLGMK!J#[TK!YGRRK(!9G!XKYVUTYGHOROZh!J[!LGHXOIGTZ!TK!YG[XGOZ!iZXK!KTMGMhK!KT!IGY!JK!

JUSSGMKY!ROhY!d![TK![ZOROYGZOUT!OTGVVXUVXOhK&!OTIUXXKIZK&!U[!ThMROMKTZK



!!!2KZ!GVVGXKOR!JK!I[OYYUT!TK!JUOZ!VGY!iZXK![ZOROYh!VGX!
JKY!KTLGTZY!JK!SUOTY!JK!.!GTY&!U[!VGX!JKY!VKXYUTTKY!
JUTZ!RKY!IGVGIOZhY!VN^YOW[KY&!YKTYUXOKRRKY!U[!
SKTZGRKY!YUTZ!ROSOZhKY&!U[!SGTW[GTZ!J#K]VhXOKTIK!U[!
JK!IUTTGOYYGTIKY!XKW[OYKY&!RKY!KSViINGTZ!J#[ZOROYKX!
IKZ!GVVGXKOR!JK!I[OYYUT!YGTY!XOYW[K!RUXYW[#ORY!YUTZ!
YGTY!Y[X\KORRGTIK!U[!KT!R#GHYKTIK!J#OTYZX[IZOUTY!J#[TK!
VKXYUTTK!XKYVUTYGHRK!RK[X!GYY[XGTZ![TK![ZOROYGZOUT!JK!
R#GVVGXKOR!JK!I[OYYUT!YGTY!JGTMKX&!GVXgY![TK!
K]VROIGZOUT!JKY!XOYW[KY!G[]W[KRY!ORY!Y#K]VUYKTZ(!9KY!
KTLGTZY!TK!JUO\KTZ!VGY!PU[KX!G\KI!R#GVVGXKOR!JK!
I[OYYUT(!9KY!UVhXGZOUTY!JK!TKZZU^GMK!KZ!J#KTZXKZOKT!
KLLKIZ[hY!VGX!JKY!KTLGTZY!JUO\KTZ!YK!LGOXK!YU[Y!RG!
Y[VKX\OYOUT!J#[TK!VKXYUTTK!!XKYVUTYGHRK(

!!<#KYYG^K_!VGY!JK!YU[RK\KX!U[!JK!JhVRGIKX!R#GVVGXKOR!JK!I[OYYUT!KT!ZOXGTZ!Y[X!RG!VUOMThK!J[!LU[X(

!!2KZ!GVVGXKOR!JK!I[OYYUT!T#KYZ!VGY!IUTTKIZh!d![T!JOYVUYOZOL!JK!J#h\GI[GZOUT!JKY!VXUJ[OZY!JK!RG!

IUSH[YZOUT(!7R!JUOZ!iZXK!OTYZGRRh!KZ!XGIIUXJh!IUTLUXShSKTZ!G[]!XgMRKY!J#OTYZGRRGZOUT!KT!\OM[K[X(!CTK!

GZZKTZOUT!VGXZOI[ROgXK!JUOZ!iZXK!GIIUXJhK!G[]!K]OMKTIKY!IUTIKXTGTZ!RG!\KTZORGZOUT

!!AO!G[!HU[Z!JK!*-!YKIUTJKY!RK!HXmRK[X!MG_!TK!Y#KYZ!VGY!GRR[Sh&!LKXSK_!RG!SGTKZZK!J[!HXmRK[X!

IUTIKXTh&!U[\XK_!RG!VUXZK!JK!RG!I[OYOTK!KZ!GZZKTJK_!G[!SUOTY![TK!SOT[ZK!G\GTZ!J#KYYG^KX!JK!RK!XGRR[SKX!

d!TU[\KG[(

!!2KY!OTYZX[IZOUTY!TK!YUTZ!\GROJKY!W[K!YO!RK!Y^SHURK!J[!VG^Y!KYZ!Y[X!\UZXK!GVVGXKOR!JK!I[OYYUT(!AO!RK!

Y^SHURK!J[!VG^Y!T#KYZ!VGY!Y[X!\UZXK!GVVGXKOR!JK!I[OYYUT&!OR!OSVUXZK!JK!YK!XhLhXKX!G[]!OTYZX[IZOUTY!

ZKINTOW[KY!LU[XTOYYGTZ!RKY!OTLUXSGZOUTY!ThIKYYGOXKY!XKRGZO\KY!G[]!IUTJOZOUTY!J#[ZOROYGZOUT!VGXZOI[ROgXKY(

!!;7A4!4<!60@34!/!9#GVVGXKOR!KZ!YKY!VGXZOKY!
GIIKYYOHRKY!VK[\KTZ!JK\KTOX!ZXgY!ING[JY!J[XGTZ!
R#[ZOROYGZOUT(!0ZZKTZOUT!d!TK!VGY!ZU[INKX!RKY!hRhSKTZY!
ING[LLGTZY(!9KY!KTLGTZY!JK!SUOTY!JK!.!GTY!JUO\KTZ!iZXK!
SGOTZKT[Y!d!R#hIGXZ!YG[L!Y#ORY!YUTZ!IUTYZGSSKTZ!
Y[VKX\OYhY(!0D4@B7AA4;4<B/!>KTJGTZ!R#[ZOROYGZOUT&



!ZU[Y!RKY!hRhSKTZY!GIIKYYOHRKY!JK!\UZXK!GVVGXKOR!JK!
I[OYYUT!JK\OKTTKTZ!ING[JY&!KZ!MGXJKTZ!VKTJGTZ![T!
IKXZGOT!ZKSVY!RK[X!ZKSVhXGZ[XK!hRK\hK&!SiSK!W[GTJ!
R#GVVGXKOR!JK!I[OYYUT!KYZ!GXXiZh(!<K!ZU[INK_!VGY!RKY!
Y[XLGIKY!ING[JKY!$SGTKZZKY!KZ!VUOMThK!J[!LU[X!
IUSVXOYK%!KZ!KSViINK_!RKY!KTLGTZY!JK!SUOTY!JK!.!GTY!
J#GVVXUINKX!JK!R#GVVGXKOR!JK!I[OYYUT(!7R!KYZ!
XKIUSSGTJh!JK!RGOYYKX!XKLXUOJOX!RKY!VGXZOKY!
JOXKIZKSKTZ!K]VUYhKY!d!RG!INGRK[X!G\GTZ!JK!RKY!
ZU[INKX(

!!0D4@B7AA4;4<B/!<K!RGOYYK_!VGY!\UZXK!GVVGXKOR!JK!
I[OYYUT!YGTY!Y[X\KORRGTIK!RUXYW[K!\U[Y!LGOZKY!I[OXK!
JKY!SGZOgXKY!MXGYYKY!ROW[OJKY!U[!YUROJKY&!JKY!N[ORKY!
ROW[OJKY!U[!YUROJKY(!>UXZhKY!d!ZXgY!NG[ZK!ZKSVhXGZ[XK&!
IKY!SGZOgXKY!VK[\KTZ!VXKTJXK!LK[!KZ!KTMKTJXKX![T!
OTIKTJOK(!<#4AA0E4F!PGSGOY!J#hZKOTJXK!G\KI!JK!R#KG[!
JKY!LRGSSKY!VXU\KTGTZ!J#N[ORK!KT!LK[&!SGOY!hZKOMTK_!
\UZXK!GVVGXKOR!JK!I[OYYUT!KZ!IU[\XK_!RG!IGYYKXURK!U[!RG!
VUiRK!G\KI![T!IU[\KXIRK&!GLOT!J#hZU[LLKX!RG!LRGSSK(!AO!
\U[Y!G\K_![TK!NUZZK&!TK!PGSGOY!RG!SKZZXK!KT!XU[ZK!
YGTY!Y[X\KORRGTIK!W[GTJ!\U[Y!LGOZKY!ING[LLKX!JK!
R#N[ORK(!<K!RGOYYK_!VGY!JK!SGZOgXK!OTLRGSSGHRK!VXgY!JK!
\UZXK!GVVGXKOR!JK!I[OYYUT!RUXYW[#OR!LUTIZOUTTK(

!!;7A4!4<!60@34/!3GTMKX!JK!LK[/!<K!PGSGOY!VRGIKX!
J#UHPKZY!Y[X!RG!VRGW[K!JK!I[OYYUT(!

!!0D4@B7AA4;4<B/!@OYW[K!J#OTIKTJOK/!<K!XGTMK_!VGY!
J#UHPKZY!Y[X!RKY!Y[XLGIKY!JK!I[OYYUT!KZ!TK!XGTMK_!
G[I[T!IUTZKTGTZ!VXKYY[XOYh!ZKR!W[K!RKY!GhXUYURY&!RKY!
SGZhXOG[]!OTLRGSSGHRKY!$UHPKZY!KT!VGVOKX&!KT!
VRGYZOW[K!KZ!KT!ZOYY[%&!JGTY!RK!ZOXUOX!VRGIh!YU[Y!RK!LU[X!
U[!YU[Y!RG!VRGW[K!JK!I[OYYUT(!9KY![YZKTYORKY!JK!
I[OYOTK!KT!VRGYZOW[K!KT!LUTZ!hMGRKSKTZ!VGXZOK!$GOTYO!
W[K!RKY!SGTINKY!J#[YZKTYORKY%(



!!;7A4!4<!60@34/!AO!RG!Y[XLGIK!KYZ!LiRhK&!
JhIUTTKIZKX!R#GVVGXKOR!JK!R#GROSKTZGZOUT!VU[X!h\OZKX![T!
XOYW[K!JK!INUI!hRKIZXOW[K(!

!!0D4@B7AA4;4<B/!AO!\UZXK!GVVGXKOR!JK!I[OYYUT!KYZ!
hW[OVh!J#[T!VRGT!JK!I[OYYUT!KT!\KXXK!$\OZXU!U[!
OTJ[IZOUT%!KZ!YO!RG!Y[XLGIK!KYZ!LOYY[XhK&!SKZZK_!RKY!
SGTKZZKY!Y[X!")"!VU[X!h\OZKX![T!h\KTZ[KR!INUI!
hRKIZXOW[K(!3K!SiSK&!YO!JKY!LOYY[XKY!GVVGXGOYYKTZ!Y[X!
RKY!VRGW[KY!hRKIZXOW[KY&!OR!KYZ!OSVhXGZOL!J#GXXiZKX!
OSShJOGZKSKTZ!R#GROSKTZGZOUT!hRKIZXOW[K!GLOT!JK!
VXh\KTOX!ZU[ZK!hRKIZXUI[ZOUT(
7R!KYZ!XKIUSSGTJh!JK!TK!VGY!JhVUYKX!J#UHPKZY!
ShZGRROW[KY!ZKRY!W[K!IU[ZKG[]&!LU[XINKZZKY&!I[ORRgXKY!KZ!
IU[\KXIRKY!Y[X!RK!VRGT!JK!I[OYYUT&!IGX!ORY!VK[\KTZ!
JK\KTOX!ING[JY(!

!!0VXgY![ZOROYGZOUT&!GXXiZKX!RK!LUTIZOUTTKSKTZ!JK!RG!ZGHRK!
JK!I[OYYUT!G[!SU^KT!JK!YUT!JOYVUYOZOL!JK!IUSSGTJK!
KZ!TK!VGY!IUSVZKX!Y[X!RK!JhZKIZK[X!JK!IGYYKXURKY(!

!!7R!IUT\OKTZ!J#KTRK\KX!J[!IU[\KXIRK!ZU[Z!XhYOJ[!JK!
JhHUXJKSKTZ!G\GTZ!JK!R#U[\XOX(!AO!\UZXK!GVVGXKOR!JK!
I[OYYUT!KYZ!hW[OVh!J#[T!IU[\KXIRK&!IK!IU[\KXIRK!JUOZ!
iZXK!YU[RK\h!G\GTZ!RG!SOYK!KT!LUTIZOUT!JKY!_UTKY!JK!
I[OYYUT(!0\GTZ!JK!XKLKXSKX!RK!IU[\KXIRK&!OR!LG[Z!
Y#GYY[XKX!W[K!R#GVVGXKOR!JK!I[OYYUT!G!HOKT!XKLXUOJO(!9KY!
IU[\KXIRKY!KT!\KXXK!VK[\KTZ!YK!IGYYKX!RUXYW[#ORY!YUTZ!
ING[LLhY(!cZKOMTK_!ZU[Y!RKY!HXmRK[XY!G\GTZ!JK!LKXSKX!RK!
IU[\KXIRK(

!!2KZ!GVVGXKOR!T#KYZ!VGY!JKYZOTh!d!iZXK!SOY!KT!
LUTIZOUTTKSKTZ!G[!SU^KT!J#[TK!SOT[ZKXOK!K]ZhXOK[XK!
U[!VGX![T!Y^YZgSK!JK!IUSSGTJK!d!JOYZGTIK!YhVGXh(!!
DUZXK!GVVGXKOR!JK!I[OYYUT!TK!JUOZ!PGSGOY!iZXK!



HXGTINh!Y[X![TK!XGRRUTMK&!Y[X![TK!SOT[ZKXOK!
K]ZhXOK[XK&![TK!VXOYK!ZXOVROZK!U[![T!Y^YZgSK!JK!
IUSSGTJK!d!JOYZGTIK!YhVGXhK!U[!ZU[Z!G[ZXK!
JOYVUYOZOL!W[O!SKZZXGOZ!R#GVVGXKOR!YU[Y!ZKTYOUT!
G[ZUSGZOW[KSKTZ(

!!>U[X!KSViINKX!RK!HGYI[RKSKTZ!JK!\UZXK!GVVGXKOR!JK!
I[OYYUT&!JKY!LO]GZOUTY!JK!YZGHOROYGZOUT!JUO\KTZ!iZXK!
OTYZGRRhY(!AO!\UZXK!GVVGXKOR!JK!I[OYYUT!KYZ!OTYZGRRh!Y[X!
[T!YUIRK&!VXKTK_!RKY!VXhIG[ZOUTY!ThIKYYGOXKY!VU[X!
W[#OR!TK!ZUSHK!VGY(!;7A4!4<!60@34/!2K!JOYVUYOZOL!
JK!YZGHOROYGZOUT!JUOZ!iZXK!SOY!KT!VRGIK!VU[X!h\OZKX!RK!
HGYI[RKSKTZ!JK!R#GVVGXKOR!$!\UOX!K]VROIGZOUTY!JGTY!RG!
TUZOIK%(!
!

!9UXY!JK!YUT![ZOROYGZOUT&!R#GVVGXKOR!JK\OKTZ!ING[J(!5GOXK!
GZZKTZOUT!JK!TK!VGY!ZU[INKX!RKY!hRhSKTZY!ING[LLGTZY!
YOZ[hY!d!R#OTZhXOK[X!J[!LU[X(!?[GTJ!RK!LU[X!LUTIZOUTTK&!OR!
TK!LG[Z!GHYUR[SKTZ!VGY!ZU[INKX!RKY!hRhSKTZY!
ING[LLGTZY!$XhYOYZGTIKY%!J[!LU[X&!IGX!OR!^!G![T!XOYW[K!
ZXgY!OSVUXZGTZ!JK!HXmR[XK(

!!

LGfUT!d!VXh\KTOX!RKY!IN[ZKY!h\KTZ[KRRKY(!9KY!VUOMThKY!JKY!IGYYKXURKY!VK[\KTZ!JK\KTOX!ING[JKY&!GZZKTZOUT!

G[]!KTLGTZY(

!!5GOZKY!GZZKTZOUT!G[]!VUOMThKY!JK!RG!VUXZK!J[!LU[X!KZ!G[]!SGTKZZKY!JK!IUSSGTJK!!JKY!_UTKY!JK!I[OYYUT!

W[O!VK[\KTZ!JK\KTOX!ING[JKY!RUXY!JK!R#[ZOROYGZOUT!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!KZ!VKTJGTZ![T!IKXZGOT!ZKSVY!

GVXgY!YUT![ZOROYGZOUT(

!!<#[ZOROYK_!VGY!JKY!VXUJ[OZY!JK!TKZZU^GMK!GHXGYOLY&!
JKY!IXgSKY!IG[YZOW[KY&!JKY!hVUTMKY!GHXGYO\KY!U[!
JKY!MXGZZUOXY!ShZGRROW[KY!VU[X!TKZZU^KX!ZU[Y!RKY!
hRhSKTZY!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!$\KXXK&!!hSGOR&!
OTU]&!VRGYZOW[K!KZ!VKOTZ[XK%&!IGX!IKRG!XGOKXGOZ!RKY!
Y[XLGIKY&!KZ!VU[XXGOZ!KTZXGjTKX!R#hIRGZKSKTZ!JKY

5GOZKY!GZZKTZOUT!W[K!RKY!VUOMThKY!JK!IGYYKXURKY!YUOKTZ!JOYVUYhKY!\KXY!R#OTZhXOK[X!J[!VRGT!JK!I[OYYUT&!JK!



!Y[XLGIKY!KT!\KXXK!U[!RG!JKYZX[IZOUT!JKY!G[ZXKY!
hRhSKTZY!JK!\UZXK!GVVGXKOR!JK!I[OYYUT(!<K!VGY!
[ZOROYKX!JK!VXUJ[OZY!J#KTZXKZOKT!GHXGYOLY!U[!JK!
MXGZZUOXY!ShZGRROW[KY!J[XY!VU[X!TKZZU^KX
RG!VUXZK!KT!\KXXK!J[!LU[X&!IK!W[O!VU[XXGOZ!hXGLRKX!RG!
Y[XLGIK!KZ!KTZXGjTKX!R#hIRGZKSKTZ!J[!\KXXK(
!

!!<#[ZOROYK_!VGY!JK!TKZZU^K[XY!d!\GVK[X!VU[X!TKZZU^KX!\UZXK!GVVGXKOR!JK!I[OYYUT(

!!!BU[ZKY!RKY!SKY[XKY!JK!YhI[XOZh!VUYYOHRKY!UTZ!hZh!VXOYKY!VU[X!MGXGTZOX!\UZXK!YhI[XOZh(!>U[X!h\OZKX!JK!

IGYYKX!RKY!hRhSKTZY!KT!\KXXK&!\U[Y!JK\K_!LGOXK!GZZKTZOUT!JK!TK!VGY!RKY!XG^KX!VKTJGTZ!RK!TKZZU^GMK(!

4\OZK_!G[YYO!JK!ZGVKX!IKY!Y[XLGIKY!KT!\KXXK!U[!JK!RGOYYKX!ZUSHKX!JKY!GIIKYYUOXKY!JKYY[Y&!KZ!JK!SUTZKX!

Y[X!RK!\KXXK!$JGTY!RK!IGY!J#[T!ZXG\GOR!G['JKYY[Y!JK!\UZXK!GVVGXKOR!JK!I[OYYUT%(

!!;7A4!4<!60@34/!A#GYY[XKX!W[K!R#GVVGXKOR!KYZ!
JhIUTTKIZh!JK!R#GROSKTZGZOUT!G\GTZ!JK!XKSVRGIKX!RG!
RGSVK!VU[X!h\OZKX!ZU[Z!XOYW[K!JK!INUI!hRKIZXOW[K(

!!;7A4!4<!60@34/!9KY!VGXZOKY!GIIKYYOHRKY!VK[\KTZ!
JK\KTOX!ING[JKY!G[!IU[XY!JK!R#[ZOROYGZOUT(

!7R!KYZ!XKIUSSGTJh!J#hRUOMTKX!RKY!PK[TKY!KTLGTZY(

!9UXY!JKY!TKZZU^GMKY!V^XUR^ZOW[KY&!RKY!MXORRKY!JK!LU[X&!
RKY!hZGMgXKY!KZ!RKY!MXORRKY&!U[!ZU[Z!G[ZXK!GIIKYYUOXK!
JUO\KTZ!iZXK!KTRK\hY!G\GTZ!RK!I^IRK!V^XUR^YK(!9KY!
hIRGHU[YY[XKY!K]IKYYO\KY!JUO\KTZ!hMGRKSKTZ!iZXK!
TKZZU^hKY!G\GTZ!RK!I^IRK!V^XUR^YK(!

!CZOROYKX![TOW[KSKTZ!RG!YUTJK!ZNKXSOW[K!XKIUSSGTJhK!
VU[X!IK!LU[X(!$UVZOUT!YUTJK!VU[X!\OGTJ&!YO!\UZXK!GVVGXKOR!
KT!KYZ!hW[OVh%
!

!<K!LGOZKY!G[I[TK!VXKYYOUT!Y[X!RK!LOR!hRKIZXOW[K!$YO!hW[OVh%!RUXY!JK!R#OTYZGRRGZOUT!JK!\UZXK!GVVGXKOR!JK!

I[OYYUT(!0YY[XK_'\U[Y!G[YYO!W[K!RG!IeHRK!T#KYZ!VGY!IUOTIh!JKXXOgXK!\UZXK!GVVGXKOR!JK!I[OYYUT(!AO!RK!



IeHRK!J#GROSKTZGZOUT!KYZ!KTJUSSGMh&!OR!JUOZ!iZXK!XKSVRGIh!VGX![T!IeHRK!VXhYKTZGTZ!RKY!SiSKY!

IGXGIZhXOYZOW[KY!W[K!IKR[O!J#UXOMOTK&!KZ!IKIO!VGX![T!ZKINTOIOKT!W[GROLOh!GLOT!J#hIGXZKX!ZU[Z!JGTMKX(

!

!9UXYW[K!RG!VUXZK!J[!LU[X!U[!RK!ZOXUOX!YU[Y'LU[X!KYZ!U[\KXZ&!TK!XOKT!VUYKX!JKYY[Y!KZ!TK!RGOYYK_!VGY!RKY!

KTLGTZY!MXOSVKX!Y[X!RG!VUXZK!U[!Y#^!GYYKUOX(!2KRG!VU[XXGOZ!JhYhW[OROHXKX!\UZXK!GVVGXKOR!JK!I[OYYUT!KZ!

IGYYKX!IKXZGOTKY!VGXZOKY!$J#Ul!RG!ThIKYYOZh!JK!SKZZXK!KT!VRGIK!RKY!LO]GZOUTY!GTZO'HGYI[RKSKTZ%(

4T!IGY!J#[ZOROYGZOUT!J#GVVGXKORY!hRKIZXOW[KY!d!VXU]OSOZh!JK!\UZXK!GVVGXKOR!JK!I[OYYUT&!LGOZKY!GZZKTZOUT!W[K!

RK!IeHRK!J#GROSKTZGZOUT!JK!IKY!GVVGXKORY!TK!YUOZ!VGY!KT!IUTZGIZ!G\KI!RG!Y[XLGIK!ING[JK!JK!\UZXK!GVVGXKOR!

JK!I[OYYUT(

$@4<>6==4849>=!3"69=>2772>6;9

!

!<#[ZOROYK_!\UZXK!GVVGXKOR!JK!I[OYYUT!W[K!RUXYW[K!R#OTYZGRRGZOUT!KYZ!ZKXSOThK(

!

!DUZXK!GVVGXKOR!JK!I[OYYUT!JUOZ!iZXK!OTYZGRRh!KZ!SOY!KT!YKX\OIK!VGX![T!ZKINTOIOKT!W[GROLOh(!9K!LGHXOIGTZ!

JhIROTK!YG!XKYVUTYGHOROZh!VU[X!ZU[Z!JUSSGMK!XhY[RZGTZ!J#[T!SG[\GOY!KSVRGIKSKTZ!U[!JK!R#OTYZGRRGZOUT!

JK!\UZXK!GVVGXKOR!JK!I[OYYUT!VGX![T!ZKINTOIOKT!TUT!W[GROLOh(

!

!0VXgY!G\UOX!JhHGRRh!\UZXK!GVVGXKOR!JK!I[OYYUT&!\hXOLOK_!YUOMTK[YKSKTZ!YO!IKR[O'IO!T#G!VGY!hZh!

KTJUSSGMh!VKTJGTZ!RK!ZXGTYVUXZ(!4T!IGY!JK!JUSSGMK&!TK!R#[ZOROYK_!VGY!KZ!IUTZGIZK_!OSShJOGZKSKTZ!

\UZXK!@K\KTJK[X(!4ZGTZ!JUTTh!W[K!RKY!SGZhXOG[]!J#KSHGRRGMK!$VUR^YZ^XgTK&!T^RUT&!GMXGLKY&!KZI(((%!

VK[\KTZ!iZXK!JGTMKXK[]!VU[X!RKY!KTLGTZY&!\K[ORRK_!RKY!XGYYKSHRKX!KZ!RKY!hROSOTKX!OSShJOGZKSKTZ!

$SKZZK_'RKY!JGTY!RKY!IUTZKTK[XY!YVhIOLOW[KY!VU[X!RK!XKI^IRGMK%

!!>XUZhMK_!\UZXK!GVVGXKOR!JK!I[OYYUT!IUTZXK!RKY!KLLKZY!GZSUYVNhXOW[KY(!<K!R#K]VUYK_!VGY!G[!YURKOR&!d!RG!

VR[OK&!RG!TKOMK&!RG!VU[JXK&!KZI(

!

!!9KY!SGZhXOG[]!KTZU[XGTZ!R#GVVGXKOR!$SK[HRKY%!JUO\KTZ!iZXK!IGVGHRKY!JK!Y[VVUXZKX![TK!ZKSVhXGZ[XK!

SOTOSGRK!JK!*))a2(

!!!9KY!IUTJOZOUTY!J#GP[YZKSKTZ!G[!MG_!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!YUTZ!OTJOW[hKY!Y[X![TK!hZOW[KZZK!

IURRhK!d!R#GXXOgXK!$CTOW[KSKTZ!VU[X!RKY!GVVGXKORY!JK!I[OYYUT!MG_!KZ!SO]ZKY%(

!AO!\U[Y![ZOROYK_!\UZXK!GVVGXKOR!JK!I[OYYUT!G\KI!J[!MG_!KT!HU[ZKORRK!VXUVGTK&!RG!HU[ZKORRK!JUOZ!iZXK!

UHROMGZUOXKSKTZ!OTYZGRRhK!d!R#K]ZhXOK[X!JK!RG!SGOYUT!$[TOW[KSKTZ!VU[X!RKY!GVVGXKORY!JK!I[OYYUT!MG_%(

<U[Y!\U[Y!IUTYKORRUTY!J#G\UOX![T!JhZKIZK[X!JK!L[ShK!OTYZGRRh!INK_!\U[Y&!KZ![TK!IU[\KXZ[XK!GTZO'LK[!U[!

[T!K]ZOTIZK[X!ZU[Z!VXgY!JK!\UZXK!GVVGXKOR!JK!I[OYYUT



*;<=!34!7"?>676=2>6;9

!9UXY!JK!RG!VXKSOgXK!SOYK!KT!SGXINK!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!$G[!TO\KG[!J[!LU[X%&!OR!YK!VXUJ[OXG!

[TK!IKXZGOTK!UJK[X!IGXGIZhXOYZOW[K!JKY!SGZhXOG[]!J#OYURGZOUT!KZ!JKY!hRhSKTZY!ING[LLGTZY(!>U[X!IKZZK!

XGOYUT&!G\GTZ!J#[ZOROYKX!\UZXK!LU[X&!LGOZKY'RK!LUTIZOUTTKX!d!\OJK!d!YG!ZKSVhXGZ[XK!SG]OSGRK!VKTJGTZ!,-!

SOT[ZKY(!DU[Y!JK\K_!hMGRKSKTZ!\U[Y!GYY[XKX!W[K!RG!VOgIK!JGTY!RGW[KRRK!KYZ!OTYZGRRh!\UZXK!GVVGXKOR!JK!

I[OYYUT!KYZ!HOKT!\KTZORhK(

!0[!IU[XY!JK!R#[ZOROYGZOUT!J[!LU[X&!RKY!Y[XLGIKY!OTZKXTKY!KZ!K]ZKXTKY!J[!LU[X!JK\OKTTKTZ!ING[JKY(!0[!

SUSKTZ!JK!R#U[\KXZ[XK!JK!RG!VUXZK!J[!LU[X&!SKZZK_'\U[Y!KT!XKZXGOZ!VU[X!h\OZKX!JK!\U[Y!HXmRKX!G\KI!RG!

\GVK[X!ZXgY!ING[JK!W[O!\G!GRUXY!YK!JhMGMKX!J[!LU[X!/!OR!VK[Z!^!G\UOX!JKY!XOYW[KY!JK!HXmR[XKY(

!

!<K!VRGIK_!VGY!JK!SGZhXOG[]!OTLRGSSGHRKY!U[!IUSH[YZOHRKY!d!VXU]OSOZh!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!

VKTJGTZ!YUT!LUTIZOUTTKSKTZ(

!

!BU[PU[XY![ZOROYKX!JKY!MGTZY!JK!I[OYOTK!VU[X!SKZZXK!U[!XKZOXKX!RKY!VRGZY!JK!I[OYYUT!J[!LU[X(

!

!<K!RGOYYK_!VGY!\UZXK!GVVGXKOR!JK!I[OYYUT!YGTY!Y[X\KORRGTIK!RUXYW[K!\U[Y!LGOZKY!I[OXK!JKY!SGZOgXKY!

MXGYYKY!ROW[OJKY!U[!YUROJKY&!JKY!N[ORKY!ROW[OJKY!U[!YUROJKY(!>UXZhKY!d!ZXgY!NG[ZK!ZKSVhXGZ[XK&!IKY!

SGZOgXKY!VK[\KTZ!VXKTJXK!LK[!KZ!KTMKTJXKX![T!OTIKTJOK(!<#4AA0E4F!PGSGOY!J#hZKOTJXK!G\KI!JK!R#KG[!

JKY!LRGSSKY!VXU\KTGTZ!J#N[ORK!KT!LK[&!SGOY!hZKOMTK_!\UZXK!GVVGXKOR!JK!I[OYYUT!KZ!IU[\XK_!RG!IGYYKXURK!

U[!RG!VUiRK!G\KI![T!IU[\KXIRK&!GLOT!J#hZU[LLKX!RG!LRGSSK(!AO!\U[Y!G\K_![TK!NUZZK&!TK!PGSGOY!RG!SKZZXK!KT!

XU[ZK!YGTY!Y[X\KORRGTIK!W[GTJ!\U[Y!LGOZKY!ING[LLKX!JK!R#N[ORK(!<K!RGOYYK_!VGY!JK!SGZOgXK!OTLRGSSGHRK!

VXgY!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!RUXYW[#OR!LUTIZOUTTK(

!

!BU[PU[XY!VUYKX!RKY![YZKTYORKY!JK!I[OYYUT!G[!IKTZXK!JK!RG!_UTK!JK!I[OYYUT!KZ!VUYOZOUTTKX!RKY!VUOMThKY!

JK!ZKRRK!YUXZK!W[#KRRKY!TK!V[OYYKTZ!VGY!MiTKX!U[!iZXK!GZZXGVhKY!VGX![T!KTLGTZ(

!

!<#[ZOROYK_!VGY!RKY!_UTKY!JK!I[OYYUT!G\KI!JKY!IGYYKXURKY!\OJKY!U[!YGTY!IGYYKXURKY(

!

!A[X!RKY!VRGW[KY!hRKIZXOW[KY&![ZOROYK_![TOW[KSKTZ!JKY![YZKTYORKY!d!LUTJ!VRGZ(

!A[X!RKY!JKYY[Y!\OZXU!KZ!OTJ[IZOUTY&!TK!IU[VK_!VGY!J[!VGOT!Y[X!RK!\KXXK(!9K!VRGT!JK!ZXG\GOR!KT!\KXXK!TK!

JUOZ!VGY!iZXK![ZOROYh!IUSSK!Y[XLGIK!JK!ZXG\GOR(!5GOZKY!GZZKTZOUT!JK!TK!VGY!VUYKX!Y[X!RG!JKYY[Y!JKY!

XhIOVOKTZY!W[O!VU[XXGOKTZ!GHjSKX!RK!\KXXK(!3KY!XhIOVOKTZY!G^GTZ!JKY!HUXJY!ZXGTINGTZY!VK[\KTZ!XG^KX!RG!

Y[XLGIK!J[!JKYY[Y!KZ!R#KTJUSSGMKX(!CT!IUTYKOR&!KYY[^K_!Y^YZhSGZOW[KSKTZ!RK!JKYYU[Y!JKY!IGYYKXURKY!

G\KI![T!INOLLUT!G\GTZ!JK!RKY!VUYKX!Y[X!RG!Y[XLGIK!KT!\KXXK&!IKIO!GLOT!J#KTRK\KX!JKY!SOIXUVGXZOI[RKY!YU[Y!

RK!XhIOVOKTZ&!W[O!XOYW[KXGOKTZ!JK!XG^KX!RK!\KXXK(

!



A[X!RKY!JKYY[Y!\OZXU&![ZOROYK_![TOW[KSKTZ!JKY![YZKTYORKY!d!LUTJ!VRGZ(

!A[X!RKY!JKYY[Y!OTJ[IZOUT&![ZOROYK_![TOW[KSKTZ!JKY![YZKTYORKY!d!LUTJ!VRGZ!YVhIOLOW[KY!VU[X!R#OTJ[IZOUT

$OTJOW[h!YU[Y!R#[YZKTYORK!VGX!RK!5GHXOIGTZ%(

!!7R!KYZ!VUYYOHRK!W[K!\U[Y!KTZKTJOK_![T!VKZOZ!HX[OZ!d!RG!SOYK!KT!SGXINK!J#[TK!_UTK!JK!I[OYYUT(

!9KY![ZOROYGZK[XY!W[O![ZOROYKTZ![T!VGIKSGQKX!OSVRGTZh&!JUO\KTZ!ZKTOX!RG!VGXZOK!Y[VhXOK[XK!JK!RK[X!IUXVY!d

G[!SUOTY!+)!IS!JKY!_UTKY!JK!I[OYYUT!d!OTJ[IZOUT!GRR[ShKY(

!AO!\U[Y!T#G\K_!VGY!R#OTZKTZOUT!J#[ZOROYKX!\UZXK!GVVGXKOR!JK!I[OYYUT!VKTJGTZ![TK!RUTM[K!VhXOUJK&!TU[Y

\U[Y!IUTYKORRUTY!JK!RK!JhHXGTINKX!hRKIZXOW[KSKTZ(!DKORRK_!G[YYO!LKXSKX!KT!SiSK!ZKSVY!RK!XUHOTKZ!JK!

MG_!$VU[X!RKY!GVVGXKORY!JK!I[OYYUT!d!MG_%!RUXYW[K!\U[Y!T#[ZOROYK_!VGY!R#GVVGXKOR(!

!AO!\U[Y!TK!\U[Y!YKX\K_!VGY!VKTJGTZ![T!IKXZGOT!ZKSVY!JKY!\UY!VRGW[KY!hRKIZXOW[KY&!OR!YKXG!ThIKYYGOXK

JK!SKZZXK![T!VK[!J#N[ORK!JKYY[Y!GLOT!J#h\OZKX!W[#KRRKY!TK!XU[ORRKTZ!$VRGW[K!KT!LUTZK%(!

!0YY[XK_'\U[Y!ZU[PU[XY!W[K!RKY!SGTKZZKY!JK!IUSSGTJK!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!YUTZ!ZU[PU[XY!d!RG

VUYOZOUT!`!)!b!RUXYW[K!\UZXK!GVVGXKOR!JK!I[OYYUT!T#KYZ!VGY![ZOROYh(

7R!IUT\OKTZ!J#KTRK\KX!J[!IU[\KXIRK!ZU[Z!XhYOJ[!JK!JhHUXJKSKTZ!G\GTZ!JK!R#U[\XOX(!7R!IUT\OKTZ!JK!RGOYYKX!

XKLXUOJOX!RK!VRGT!JK!I[OYYUT!G\GTZ!JK!LKXSKX!RK!IU[\KXIRK(!!>UYOZOUTTK_!HOKT!RKY!MXORRKY!J[!LU[X!JGTY!RKY!

MROYYOgXKY!RGZhXGRKY!VXh\[KY!d!IKZ!KLLKZ&!YOTUT!W[GTJ!\U[Y!ZOXKXK_!Y[X!RKY!MXORRKY&!KRRKY!VU[XXUTZ!Y#OTIROTKX&!

KZ!RK!ROW[OJK!ING[J!IUTZKT[!JGTY!RKY![YZKTYORKY!JK!I[OYYUT!VU[XXGOZ!IU[RKX!U[!\U[Y!HXmRKX(

!2KXZGOTY!GVVGXKORY!JK!I[OYYUT!G\KI!LU[X!hRKIZXOW[K!YUTZ!hW[OVhY!J#[T!\KTZORGZK[X!ZGTMKTZOKR(!2K

\KTZORGZK[X!LUTIZOUTTK!VKTJGTZ!RG!I[OYYUT(!9#GOX!KYZ!K]V[RYh!d!ZXG\KXY!JKY!UXOLOIKY!KTZXK!RG!VUXZK!J[!LU[X!KZ!

RK!HGTJKG[!JK!IUSSGTJK(!9K!\KTZORGZK[X!VK[Z!IUTZOT[KX!d!LUTIZOUTTKX!GVXgY!R#GXXiZ!J[!LU[X!VU[X!GOJKX!RKY!

IUSSGTJKY!d!XKLXUOJOX!/!TK!\U[Y!OTW[OhZK_!VGY(

!0BB4<B7=</!9#[ZOROYGZOUT!J#[T!GVVGXKOR!JK!I[OYYUT!d!MG_!VXUJ[OZ!JK!RG!INGRK[X&!JK!R#N[SOJOZh&!JKY

UJK[XY!KZ!JKY!VXUJ[OZY!JK!RG!IUSH[YZOUT!MG_!JGTY!RG!VOgIK!G[!YKOT!JK!RGW[KRRK!KYZ!OTYZGRRhK!\UZXK!

GVVGXKOR!JK!I[OYYUT(!0YY[XK_'\U[Y!W[K!RG!I[OYOTK!KYZ!HOKT!\KTZORhK!RUXYW[K!R#GVVGXKOR!JK!I[OYYUT!

LUTIZOUTTK&!RGOYYK_!RKY!U[\KXZ[XKY!U[\KXZKY!U[!HOKT!OTYZGRRK_![T!JOYVUYOZOL!JK!\KTZORGZOUT!ShIGTOW[K!

$MKTXK!NUZZK!GYVOXGTZK!ShIGTOW[K(!>U[X!RKY!GVVGXKORY!JK!I[OYYUT!G\KI!hTKXMOK!hRKIZXOW[K&!RG!I[OYYUT!

VXUJ[OXG!G[YYO!JK!R#N[SOJOZh!KZ!JKY!UJK[XY(!7R!YKXG!ThIKYYGOXK!J#OTYZGRRKX!G[YYO![T!JOYVUYOZOL!JK!\KTZORGZOUT!

ShIGTOW[K



!CTK![ZOROYGZOUT!VXURUTMhK!JK!\UZXK!GVVGXKOR!JK!I[OYYUT!VK[Z!ThIKYYOZKX![TK!GhXGZOUT!Y[VVRhSKTZGOXK&!d!

ZOZXK!J#K]KSVRK!R#U[\KXZ[XK!J#[TK!LKTiZXK!U[!R#G[MSKTZGZOUT!J[!TO\KG[!JK!RG!\KTZORGZOUT!ShIGTOW[K!YO!

OTYZGRRhK(

!!AO!\U[Y![ZOROYK_!RK!MXORR!MG_!$Y[O\GTZ!SUJgRK%&!OR!KYZ!OSVhXGZOL!JK!RGOYYKX!RG!VUXZK!U[\KXZK&!!KZ!JK!SKZZXK!KT!

VRGIK!RG!ZkRK!JK!VXUZKIZOUT!$VU[X!RK!HGTJKG[!KZ!RKY!SGTKZZKY%!LU[XTOK!G\KI!\UZXK!GVVGXKOR!JK!I[OYYUT(!<K!

PGSGOY![ZOROYKX!RK!MXORR!MG_!RUXYW[K!RG!VUXZK!J[!LU[X!KYZ!LKXShK!$VU[X!RKY!GVVGXKORY!JK!I[OYYUT!MG_!G\KI!

MXORR!MG_%(

!!AO!\U[Y![ZOROYK_!RK!MXORR!hRKIZXOW[K!$Y[O\GTZ!SUJgRK%&!RG!VUXZK!J[!LU[X!JK\XG!iZXK!LKXShK!$VU[X!RKY!

GVVGXKORY!JK!I[OYYUT!G\KI!LU[X!hRKIZXOW[K%(

!

0BB4<B7=</!9KY!IU[\KXIRKY!KT!\KXXK!VK[\KTZ!YK!HXOYKX!YU[Y!R#KLLKZ!JK!RG!INGRK[X(!
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