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([�[OL�LUK�VM�1\S �̀�=HZZHY»Z�PUJVTPUN�JSHZZ�VM�ÄYZ[�`LHY�Z[\KLU[Z�^HZ�I\Z`
WYLWHYPUN�MVY�JVSSLNL��;OPZ�PUJS\KLK�ZOVWWPUN�MVY�KVYT�ULJLZZP[PLZ��ÄSSPUN
V\[�TLKPJHS�MVYTZ��WYL�YLNPZ[LYPUN�MVY�JSHZZLZ�HUK�JVU[PU\PUN�H�TVKLYU
=HZZHY�[YHKP[PVU!�[OL�YLX\PYLK�ÄYZ[�`LHY�YLHKPUN�°

b

;OPZ�`LHY��[OL�ZLSLJ[LK�IVVR�^HZ�¸;YPJR�4PYYVY!�9LÅLJ[PVUZ�VU�:LSM�+LS\ZPVU¹
I`�1PH�;VSLU[PUV��(KTP[[LKS �̀�0�YLZLU[LK�[OL�HZZPNUTLU[��3PRL�THU`�V[OLY
Z[\KLU[Z��P[�MLS[�SPRL�HU�\UULJLZZHY`�[HZR�VU�T`�NYV^PUN�[V�KV�SPZ[��+LZWP[L
[OPZ��0�NV[�T`�JVW`�MYVT�[OL�W\ISPJ�SPIYHY`�HUK�Z[HY[LK�YLHKPUN�

b

;OL�JVSSLJ[PVU�VM�UPUL�LZZH`Z�L_WSVYLZ�ZVJPL[HS�PU[YPJHJPLZ�[OYV\NO�H
TPSSLUUPHS�SLUZ��VɈLYPUN�H�[OVYV\NO�PU[YVK\J[PVU�[V�WVW�J\S[\YL��WVSP[PJZ�HUK
TLKPH�MVY�HU`VUL�^OV»Z�UL]LY�OHK�HJJLZZ�[V�[OL�PU[LYUL[��3VVZLS`
JVUULJ[LK�I`�[OL�JVUJLW[�VM�¸ZLSM�KLS\ZPVU¹��LHJO�LZZH`�ISLUKZ�H�WLYZVUHS
HULJKV[L�^P[O�ZVJPHS�JVTTLU[HY`�HUK�WVW�J\S[\YL�YLMLYLUJLZ��THRPUN�MVY�H
ZVTL[PTLZ�MY\Z[YH[PUNS`�ZVWOPZ[PJH[LK�HUHS`ZPZ�VM�MHTPSPHY�PKLHZ�°

b

;VSLU[PUV�L_WSVYLZ�Z[HUKHYKZ�ZL[�I`�[OL�MLTHSL�HYJOL[`WL�PU�OLY�LZZH`�¸7\YL
/LYVPULZ�¹�[OL�T`Z[PM`PUN�PU[LYZLJ[PVU�IL[^LLU�KY\NZ�HUK�YLSPNPVU�PU
¸,JZ[HZ`¹�HUK�[OL�ZVJPL[HS�WYLZZ\YL�VM�WLYMLJ[PVU�WSHJLK�VU�^VTLU�PU
¸(S^H`Z�)L�6W[PTPaPUN�¹�;OL�LZZH`Z�HYL�KLUZL�^P[O�H�JVTIPUH[PVU�VM
HJHKLTPJ�HUK�TPSSLUUPHS�]VPJL��=VJHI\SHY`�SPRL�¸VZ[LUZPISL�¹�¸WYVWO`SH_PZ¹
HUK�¸UHZJLU[¹�PZ�UL_[�[V�¸NPYSIVZZ¹�HUK�¸X\LLM¹�°

b

>OL[OLY�;VSLU[PUV»Z�LZZH`Z�^HYYHU[LK�[OL�KVaLUZ�VM�YH]L�YL]PL^Z�WYPU[LK�PU
[OL�ÄYZ[�ML^�WHNLZ�PZ�KPZW\[LK�IL[^LLU�[OL�*SHZZ�VM�������0�^PSS�ZH �̀�ÄUKPUN
Z[\KLU[Z�^OV�LUQV`LK�[OL�IVVR�^HZ�H�T\JO�TVYL�SHIVYPV\Z�[HZR�[OHU
ÄUKPUN�Z[\KLU[Z�^OV�KPKU»[�SPRL�P[��VY�^OV�KPKU»[�YLHK�P[�H[�HSS�°

b

¸0�^HZ�]LY`�N\UN�OV�HIV\[�P[�H[�ÄYZ[��0�YLHK�HIV\[�OHSM�VM�[OL�IVVR��HUK�[OLU�0
Q\Z[¯Z[VWWLK�¹�ZHPK�H�ÄYZ[�`LHY�^OV�^PZOLK�[V�YLTHPU�HUVU`TV\Z� 4VMZEG] ���8IVQW



:WLHRPUN�[V�V[OLY�TLTILYZ�VM�[OL�JSHZZ��[OPZ�ZLU[PTLU[�^HZ�UV[�H[�HSS
\UJVTTVU��;OL�Z[\KLU[�YLHSPaLK�[OPZ�[VV��HKKPUN��¸4VZ[�VM�[OL
JVU]LYZH[PVUZ�Z\YYV\UKPUN�P[�[OH[�0�OH]L�LUNHNLK�PU�^LYL!�ºKPK�`V\�L]LU�KV
[OL�YLHKPUN&»�VY�º0�KPKU»[�YLHK�P[�H[�HSS»�VY�º0�YLHK�P[�HUK�0�KPKU»[�KV�[OL
X\LZ[PVUZ�»¹°

b

*HYPZZH�2VSJ\U�»���HKKLK�[OH[�[OL�TH[LYPHS�P[ZLSM�^HZ�KPɉJ\S[�[V�YLSH[L�[V�
¸>OPSL�WYVIHIS`�UV[�PU[LUKLK��;VSLU[PUV»Z�H\KPLUJL�PZ�[OL�TPSSLUUPHS��^OP[L
WHZZPUN��OL[LYVZL_\HS��TPKKSL�JSHZZ�^VTHU��0�HT�UVUL�VM�[OLZL�[OPUNZ�¹
[OL`�L_WSHPULK�°

b

;OL�[YHKP[PVU�VM�H�JVTTVU�YLHKPUN�NVLZ�IHJR�HZ�MHY�HZ�������;OL
HZZPNUTLU[»Z�WHNL�VU�4VVKSL�Z[H[LZ�[OH[�[OL�NVHS�PZ�[V�¸IYPUN�[OL�PUJVTPUN
JSHZZ�[VNL[OLY�PU�H�JVTTVU�L_WLYPLUJL�¹�;OL�HUVU`TV\Z�ÄYZ[�`LHY�SV]LK
[OPZ�PKLH��HKTP[[PUN�[OH[�ZOL�^HZ�L_JP[LK�HIV\[�YLHKPUN�H�IVVR�[OL�JSHZZ
JV\SK�JVUULJ[�^P[O�HUK�KPZJ\ZZ�

b

0�OHK�[OL�VWWVY[\UP[`�[V�ZWLHR�^P[O�[OL�+LHU�VM�-PYZ[�@LHY�:[\KLU[Z��1LU
/LYYLYH��[V�KPZJ\ZZ�[OL�JVTTVU�YLHKPUN��[OL�HZZPNUTLU[»Z�OPZ[VY �̀�HUK�P[Z
YLSL]HUJL�MVY�[OL�*SHZZ�VM������°

b

)LMVYL�KPZJ\ZZPUN�¸;YPJR�4PYYVY¹��+LHU�/LYYLYH��^OV�V]LYZLLZ�[OL�IVVR»Z
ZLSLJ[PVU�WYVJLZZ��[\YULK�OLY�JVTW\[LY�ZJYLLU�[V�ZOV^�TL�H�-HJLIVVR
WVZ[�MYVT�[OL�*SHZZ�VM�����»Z�ÄYZ[�`LHY��3PNO[�ZOVUL�[OYV\NO�JVSVYM\S�KPZJZ�
HKVYUPUN�[OL�^PUKV^Z�VU�[OL�)YPKNL�MVY�3HIVYH[VY`�:JPLUJLZ��¸:V�[OPZ�PZ
^OH[�^L�KPK�MVY�[OL�JVTTVU�YLHKPUN�[OH[�`LHY�¹�ZOL�L_WSHPULK��^H]PUN�[OL
J\YZVY�V]LY�[OL�PTHNL��,]LY`�Z[\KLU[�OHK�ZWH[�PU[V�H�WL[YP�KPZO�HM[LY�YLHKPUN
¸;OL�>PSKSPML�VM�6\Y�)VKPLZ¹�I`�9VI�+\UU��;OL�\UPÄLK�IPVTL�VM�[OL�*SHZZ�VM
�����NSLHTLK�HZ�H�JVSSHIVYH[P]L�HY[�PUZ[HSSH[PVU�°

b

4VMZEG] ���8IVQW



:\JO�HU�HJ[P]P[`�PZ�\UPTHNPUHISL�NP]LU�[OL�WHUKLTPJ��I\[�P[�YLWYLZLU[Z�[OL
JYLH[P]P[`�HUK�WHZZPVU�VM�[OL�WLVWSL�ILOPUK�[OL�JVTTVU�YLHKPUN��+LHU
/LYYLYH�L_WSHPULK�OV^�IV[O�[OL�ÄYZ[�`LHY�JSHZZ�HUK�[OL�7V\NORLLWZPL
JVTT\UP[`�HYL�\UPÄLK�[OYV\NO�[OL�SP[LYH[\YL�°

b

¸9V_HUL�.H`�ÄSSLK�[OL�LU[PYL�JOHWLS�¹�ZOL�ZHPK�VM�[OL�H\[OVY�MVY�[OL�*SHZZ�VM
����»Z�JVTTVU�YLHK�^P[O�^OH[�T\Z[�OH]L�ILLU�H�^PKL�ZTPSL�ILOPUK�OLY
THZR��+\YPUN�[OL�PU[LY]PL �̂�+LHU�/LYYLYH�ZOV^LK�JSLHY�WHZZPVU�MVY�[OL
JVTTVU�YLHK»Z�\UPM`PUN�WV^LY�°

b

0U�WYHJ[PJL��OV^L]LY��P[�ZLLTZ�[OL�JSHZZ�KPKU»[�JVUULJ[�PU�[OL�PU[LUKLK�^H �̀
0UZ[LHK�VM�\UPM`PUN�\Z�[OYV\NO�[OL�JVU[LU[�VM�;VSLU[PUV»Z�ZVJPL[HS
L_HTPUH[PVU��[OL�JVTTVU�YLHK�IYV\NO[�[OL�*SHZZ�VM������[VNL[OLY�[OYV\NO
ZVTL[OPUN�^L»YL�\ZLK�[V!�JVTTPZLYH[PVU��+LHU�/LYYLYH�SH\NOLK�H[�[OPZ�PKLH�
I\[�WSLHZHU[S`�YLZWVUKLK��¸/L �̀�^OH[L]LY�JVUULJ[Z�`V\�¹°

b

>OLU�0�HZRLK�2VSJ\U�^OL[OLY�[OL�HZZPNUTLU[�OHK�Z\JJLLKLK�PU�JVUULJ[PUN
[OL�JSHZZ��[OL`�HUZ^LYLK��¸0U�ZVTL�^H`Z�0�[OPUR�P[�^HZ�H�NVVK�^H`�[V
JVUULJ[�[OL�JSHZZ�HZ�P[�VM[LU�JHTL�\W�PU�PUP[PHS�JVU]LYZH[PVUZ�0�OHK�^P[O
WLVWSL�¹�;OL`�HKKLK��¸(Y[�HUK�^YP[PUN�ZLY]LZ�HZ�H�NVVK�^H`�[V�Z[HY[
KPZJ\ZZPVU��I\[�0�MLLS�[OH[�ZVTL[OPUN�SLZZ�[PTL�JVUZ\TPUN�TPNO[�OH]L�SLK
TVYL�WLVWSL�[V�HJ[\HSS`�JVTWSL[L�[OL�HZZPNUTLU[�¹°

b

(Z�2VSJ\U�Z[HY[LK�[V�[V\JO�VU��ZVTL�Z[\KLU[Z�^LYL�KPZZ\HKLK�MYVT�YLHKPUN
[OL�IVVR�ILJH\ZL�VM�[OL�JVTWSL_P[`�HUK�SLUN[O�VM�;VSLU[PUV»Z�LZZH`Z��;OL
HUVU`TV\Z�ÄYZ[�`LHY�L_WSHPULK��¸6]LYHSS�P[�MLS[�SPRL�[OL�Z\IZ[HUJL�JV\SKU»[
RLLW�T`�H[[LU[PVU��0�^V\SK�YLHK�ILMVYL�NVPUN�[V�ILK�HUK�Q\Z[�MHSS�HZSLLW�
[OLU�UV[�YLTLTILY�OHSM�VM�[OL�JOHW[LY�[OL�UL_[�TVYUPUN�¹�(Z�MVY�[OL
KPZJ\ZZPVU�WVY[PVU�VM�[OL�HZZPNUTLU[��THU`�OHK�[OL�ZHTL�YLHZVU�MVY
ZRPWWPUN�P[�°

b 4VMZEG] ���8IVQW



7YVMLZZVY�+HYH�.YLLU^VVK��^OV�^YV[L�VUL�VM�[OL�KPZJ\ZZPVU�MVY\TZ��ZHPK�
¸0�HWWYVHJOLK�[OLT�HZ�0�^V\SK�HWWYVHJO�H�KPZJ\ZZPVU�PU�H�JV\YZL�H[�=HZZHY�
HUK�[YPLK�[V�OPNOSPNO[�THQVY�[OLTLZ�[OH[�JYVWWLK�\W�[OYV\NOV\[�[OL�[L_[�¹

b

>OPSL�ZVTL�VM�T`�WLLYZ�^LYL�KPZZ\HKLK�I`�[OL�JVTWSL_P[`�VM�[OL�WYVTW[Z�
7YVMLZZVY�.YLLU^VVK�ZHPK�[OPZ�^HZ�UV[�[OL�PU[LU[PVU��¸0�^HZ�PTWYLZZLK�^P[O
[OL�X\HSP[`�HUK�X\HU[P[`�VM�[OL�YLZWVUZLZ�^L�YLJLP]LK"�[OL�Z[\KLU[Z�^OV
WVZ[LK�JSLHYS`�[VVR�[PTL�[V�LSHIVYH[L�VU�[OLPY�V^U�[OV\NO[Z�HUK�YLZWVUK
JHYLM\SS`�HUK�Z\WWVY[P]LS`�[V�LHJO�V[OLY�¹�ZOL�UV[LK�

b

4\JO�SPRL�+LHU�/LYYLYH��7YVMLZZVY�.YLLU^VVK�^HZ�LU[O\ZPHZ[PJ�HIV\[
¸;YPJR�4PYYVY�¹�,JOVPUN�[OLTLZ�WYLZLU[�PU�[OL�IVVR��ZOL�L_WSHPULK��¸0�[OPUR
HSS�VM�\Z��HUK�Z[\KLU[Z�PU�WHY[PJ\SHY��HYL�JVUZ[HU[S`�UH]PNH[PUN�OV^�[V�SLHK
TLHUPUNM\S��OLHS[O �̀�HUK�QV`M\S�SP]LZ�PU�[OL�Z^PYS�VM�TLKPH�JVU[LU[�[OH[�OHZ
PUJYLHZPUNS`�TV]LK�[V�[OL�JLU[LY�VM�V\Y�ZVJPHS�HUK�LTV[PVUHS�ZWHJLZ�¹°

b

+LZWP[L�[OL�TP_LK�YL]PL^Z�MYVT�Z[\KLU[Z��¸;YPJR�4PYYVY¹�JSHPTZ
JVU[LTWVYHY`�YLSL]HUJL��LHYUPUN�H�ZWV[�VU�;OL�5L^�@VYR�;PTLZ�)LZ[ZLSSLY
3PZ[�MVY�Ä]L�^LLRZ�HM[LY�P[Z�KLI\[��>OL[OLY�^L�^LYL�YLZWVUKPUN�[V�[OL
KPZJ\ZZPVU�WVZ[Z�VUSPUL�VY�JVTWSHPUPUN�HIV\[�Z\TTLY�^VYR��¸;YPJR�4PYYVY¹
^HZ�HISL�[V�THRL�HU�PTWHJ[�VU�[OL�*SHZZ�VM������°

b

.P]LU�[OL�TP_LK�YLZWVUZL�I`�Z[\KLU[Z��+LHU�/LYYLYH�Z[H[LK�[OH[�ZOL�^HZ
TVYL�[OHU�OHWW`�[V�HJJLW[�Z\NNLZ[PVUZ�MVY�PTWYV]PUN�[OL�HZZPNUTLU[�MVY
[OL�M\[\YL��:OL�OVWLZ�[V�I\PSK�H�^LIZP[L�KLKPJH[LK�[V�[OL�JVTTVU�YLHK�HUK
P[Z�OPZ[VY`�SH[LY�[OPZ�`LHY�°

b

)`�[OL�LUK�VM�T`�KPZJ\ZZPVU�^P[O�+LHU�/LYYLYH��T`�JVUJLW[PVUZ�HIV\[�[OL
JVTTVU�YLHK�OHK�ZOPM[LK��>OH[�ILNHU�HZ�H�ZLLTPUNS`�HYIP[YHY`�PU[LYY\W[PVU
[V�T`�Z\TTLY�ILJHTL�HU�VWWVY[\UP[`�[V�KPZJV]LY�[OL�]HS\LZ�VM�JVTT\UP[ �̀
JVSSHIVYH[PVU�HUK�J\YPVZP[`�[OH[�[OL�=HZZHY�Z[\KLU[�IVK`�HUK�MHJ\S[`�ZOHYL� 4VMZEG] ���8IVQW




