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FIGSQI�MRGVIEWMRKP]�YFMUYMXSYW��XLI]�QSVI�ERH�QSVI�XIPP�YW�[LS�[I�
EVI��=SY�FIGSQI�XLI�TIVWSR�XLEX�+SSKPI��*EGIFSSO��XLI�KSZIVRQIRX��
GSQTERMIW��GVIHMX�EKIRGMIW��ERH�SXLIV�MRWXMXYXMSRW�WII�]SY�EW��-R�
XLI�TEWX��MRWXMXYXMSRW�LEH�ZIV]�PMXXPI�HEXE�SR�IEGL�TIVWSR��FYX�RS[�
MRJSVQEXMSR�GER�FI�WXSVIH�EFSYX�IZIV]XLMRK�ERH�IZIV]SRI��XLEROW�XS�
XLI�GSRXMRYMRK�KISQIXVMG�MRGVIEWI�MR�GSQTYXMRK�TS[IV��%X�PIEWX�MR�XLI�
Á�VWX�[SVPH��]SY�[MPP�FIGSQI�]SYV�HEXE���7XYTMHMX]�[MPP�GSRWMWX�SJ�RSX�
UYIWXMSRMRK�LS[�[I�EVI�YRHIVWXSSH�ERH�GPEWWMÁ�IH�F]�XLI�QEGLMRIW�ERH�
TISTPI�EVSYRH�YW��RSX�PSSOMRK�JSV�XLI�LEVQ�MX�QE]�FI�GEYWMRK��7XYTMHMX]�
ERH�XIVVSV�I\MWXIH�FIJSVI�XLI�MRXIVRIX��-X�[EW�NYWX�IEWMIV�XS�MKRSVI�
QSWX�SJ�MX��6SFIVX�1YWMP�[VSXI�·3R�7XYTMHMX] �̧MR������FYX�XLI�JSVQW�SJ�
WXYTMHMX]�HS�RSX�WIIQ�XS�LEZI�GLERKIH�WS�QYGL�WMRGI�XLIR��IZIR�[MXL�
XLI�MRXIVRIX��8IGLRSPSK]�ERH�XLI�MRXIVRIX�LEW�QEHI�MRJSVQEXMSR�JEV�
QSVI�EGGIWWMFPI��-X�MW�RS[�WS�QYGL�IEWMIV�XS�HMWGSZIV�RI[�[VMXIVW�ERH�
RI[�MHIEW�ERH�GSQQYRMGEXI�[MXL�IRXMVIP]�HMJJIVIRX�GYPXYVIW�LEPJ[E]�
EVSYRH�XLI�TPERIX��PMOI�-�EQ�HSMRK�VMKLX�RS[
��1ER]�TISTPI�[MPP�RSX�
HS�XLMW��FYX�EX�PIEWX�MX�MW�TSWWMFPI��-KRSVERGI�WLSYPH�RS�PSRKIV�FI�ER�
EGGITXEFPI�I\GYWI���8LIVI�EVI�QER]�TVSFPIQW��FYX�XLI]�EVI�TVSFPIQW�SJ�
LYQERMX]��RSX�SJ�XIGLRSPSK]�TIV�WI��'VMXMGMWQ�SJ�XIGLRSPSK]�MW�IWWIRXMEP��
FYX�MX�WLSYPH�RSX�FI�QEHI�JVSQ�E�TSWMXMSR�SJ�MKRSVERGI�SV�GPSWI�
QMRHIHRIWW��8LI�I\EGX�WEQI�KSIW�JSV�TVEMWI�SJ�XIGLRSPSK]��8S�UYSXI�
,ERW�&PYQIRFIVK��·2EGLHIROPMGLOIMX�LIM�X��)W�FPIMFX�RMGLX�EPPIW�WS�
WIPFWXZIVWXmRHPMGL��[MI�IW�[EV�̧ ¶



)7>8)6�&%&%6'>=)(MW�E�,YRKEVMER�NSYVREPMWX�ERH�LMWXSVMER��FEWIH�
MR�&YHETIWX��7LI�LEW�[SVOIH�JSV�WIZIVEP�TIVMSHMGEPW��&IW^qPƞ�ERH�
2ETTEPM�Lj^��[LIVI�WLI�[EW�IHMXSV�MR�GLMIJ��7LI�LEW�TYFPMWLIH�
E�RYQFIV�SJ�FSSOW�ERH�TEVXMGMTEXIH�MR�VIWIEVGL�TVSNIGXW�JSGYWMRK�SR�
RI[�QIHME��7LI�MW�XLI�JSYRHIV�SJ�XLI�MRXIVRIX�EWWSGMEXMSR�FSQ�LY�
JSV�·]SYRK�XEPIRX �̧MR�,YRKEV]��µ'ER�ER]SRI�MQEKMRI�XLEX�LSRIWX�FYX�
YRIQTPS]IH�TISTPI�QMKLX�FI�EFPI�XS�WIRH�XLIMV�GLMPHVIR�XS�WXYH]�EX�
E�KMQRj^MYQ#��8LSWI�[LS�GER�MQEKMRI�XLEX�LEZI�TVSFEFP]�RIZIV�WIIR�
E�6SQE�JEQMP]��)ZIV]XLMRK�ETEVX�JVSQ�XLMRKW�XLEX�EVI�HSREXIH�ERH�EPP�
OMRHW�SJ�HS�MX�]SYVWIPJ�XLMRKW�³�WYGL�EW�TIXVSP��WGLSSP�QEXIVMEPW��XYXSVMRK�
³�MW�MREGGIWWMFPI�XS�XLIQ��2S�QEXXIV�LS[�LEVH�]SYRK�6SQE�QMKLX�XV]�
EX�WGLSSP��XLI]�WII�RS�TVSWTIGX�SJ�EGLMIZMRK�XLIMV�KSEP��XLI]�GER¸X�PIEZI�
XLIMV�WIXXPIQIRX�FIGEYWI�XLI�JEQMP]�GER¸X�EJJSVH�FSEVHMRK�WGLSSPW��XVEMR�
JEVIW�SV�XI\XFSSOW��8LI�Á�VWX�WXIT�JSV�IRWYVMRK�IUYEP�STTSVXYRMXMIW�JSV�
FPEGO�TISTPI�MR�XLI�97�[EW�XS�FYMPH�WGLSSPW�XLEX�FPEGO�GLMPHVIR�JVSQ�
XLI�TSSVIWX�HMWXVMGXW�GSYPH�EXXIRH��XLEROW�XS�KVERXW��%QIVMGE¸W�*MVWX�
0EH]�1MGLIPPI�3FEQE�EXXIRHIH�E�WGLSSP�SJ�XLMW�OMRH��9RPMOI�QSWX�
WSGMSPSKMWXW�-�HSR¸X�Á�RH�XLI�MHIE�SJ�TPEGMRK�6SQE�GLMPHVIR�MR�FSEVHMRK�
WGLSSPW�WGERHEPSYW��-J�[I�HSR¸X�HS�WSQIXLMRK�RS[�XS�LIPT�GLMPHVIR�
FIX[IIR�XLI�EKIW�SJ�XIR�XS�X[IPZI�XS�EWWMQMPEXI��[I�³�QMHHPI�GPEWW�
,YRKEVMERW�ERH�SYV�MRHMJJIVIRGI�ERH�PEGO�SJ�VIWTSRWMFMPMX]�³�[MPP�FI�
XS�FPEQI�JSV�JYVXLIV�XIRWMSRW��.YWX�EW�[I�LEZI�FIIR�JSV�XLI�TEWX�X[IRX]�
]IEVW��TVIJIVVMRK�XS�EZIVX�SYV�KE^I�ERH�LMHI�SYV�XSXEP�MRGSQTIXIRGI�
FILMRH�TSPMXMGEPP]�GSVVIGX�HMWGSYVWI�XLEX�HSIWR¸X�GSWX�ER]XLMRK�¶



1-0)2%�&%6803:Ê)(MW�E�'^IGL�EVX�LMWXSVMER��WTIGMEPMWX�MR�QIHMIZEP�
EVX�ERH�GYPXYVI��XLI�QIXLSHSPSK]�SJ�EVX�LMWXSV]��ERH�QYWIYQ�ERH�ZMWYEP�
WXYHMIW��7LI�MW�E�TVSJIWWSV�EX�XLI�(ITEVXQIRX�SJ�%VX�8LISV]�ERH�,MWXSV]�
SJ�XLI�4VEKYI�9RMZIVWMX]�SJ�%TTPMIH�%VXW��7LI�LEW�GSRXVMFYXIH�XS�XLI�
GSPPIGXMSR�SJ�IWWE]W�/VM^I��RIFS�OSRIG�OETMXEPMWQY#��'VMWMW�3V�XLI�)RH�
SJ�'ETMXEPMWQ#��IH��.MƤu�4ILI
�ERH�TYFPMWLIH�XLI�QSRSKVETL�7OYXIŠRj�
TƤuXSQRSWX��WXƤIHSZŮOü�SFVE^�QI^M�MOSRSY�E�ZMVXYjPRu�VIEPMXSY��6IEP�
4VIWIRGI��1IHMIZEP�4EMRXMRK�&IX[IIR�-GSR�ERH�:MVXYEP�6IEPMX]
��,IV�
PEXIWX�FSSO��3FVE^]�E�YHjPSWXM��-QEKIW�ERH�)ZIRXW
��JIEXYVIW�E�WIPIGXMSR�
SJ�IWWE]W�[VMXXIR�JSV�XLI�%VXEPO�G^�[IFWMXI�[LIVI�WLI�MW�E�VIKYPEV�
GSRXVMFYXSV��µ8LI�QENIWX]�SJ�HIEXL�KIRIVEXIW�E�TS[IVJYP�QSQIRX��-X�
VIQMRHW�YW�XS�PMZI�E�VIEP��RSX�E�ZMVXYEP�PMJI��)ZIR�MJ�MX�GSQIW�EX�XLI�[VSRK�
XMQI��MX�HIQERHW�SYV�TVIWIRGI���-X�MW�YREZSMHEFPI�IZIR�MJ�[I�HMWPMOI�QEWW�
IZIRXW�ERH�HMWTPE]W�SJ�IQSXMSR��-X�GER�EGLMIZI�[LEX�SXLIV[MWI�HSIW�RSX�
QEOI�WIRWI�MR�IZIV]HE]�TSPMXMGW��MXW�W]QFSPMG�TS[IV�YRMXMRK�MRHMZMHYEPW�
[LS�PMZI�WITEVEXI�PMZIW�FYX�WLEVI�E�GSQQYRMX]�ERH�E�GSYRXV]��:jGPEZ�
,EZIP�[EW�E�'^IGLSWPSZEO�QER�SJ�PIXXIVW��E�XLMROIV�ERH�E�TSPMXMGMER��
E�TVIWMHIRX�[LS�VIWMKRIH�MR�TVSXIWX�EKEMRWX�XLI�WTPMXXMRK�SJ�XLI�GSQQSR�
WXEXI�?SJ�'^IGLW�ERH�7PSZEOWA�EKVIIH�F]�TVMQI�QMRMWXIVW�/PEYW�ERH�
1IŠMEV��*SV�LYRHVIHW�SJ�XLSYWERHW�SJ�XLSWI�[LS�QSYVRIH�LMQ�[MXL�
PMX�GERHPIW�LI�W]QFSPM^IH�XLI�LSTI�XLEX�SRI�GSYPH�PMZI�MR�E�GSYRXV]�
Â�SYVMWLMRK�YRHIV�KSSH�KSZIVRERGI��LI�[EW�XLI�ITMXSQI�SJ�XLI�VIWMPMIRX�
WTMVMX�MR�XLI�JEGI�SJ�FVYXEP�STTVIWWMSR��XLI�ITMXSQI�SJ�MRRIV�JVIIHSQ�
XLEX�GER�EWWIVX�MXWIPJ�IZIR�[LIR�SYXRYQFIVIH�¶



>=+1928�&%91%2)(MW�E�4SPMWL�WSGMSPSKMWX�ERH�TLMPSWSTLIV��
4VSJIWWSV�EX�;EVWE[�9RMZIVWMX]�YRXMP�LI�[EW�I\TIPPIH�HYVMRK�XLI�
ERXM�7IQMXMG�TYVKI�SJ�������LI�IQMKVEXIH�XS�-WVEIP�ERH�XEYKLX�EX�
YRMZIVWMXMIW�MR�8IP�%ZMZ�ERH�,EMJE��-R������LI�[EW�MRZMXIH�XS�GLEMV�XLI�
7SGMEP�7GMIRGIW�(ITEVXQIRX�EX�0IIHW�9RMZIVWMX]�MR�XLI�9/��,I�MW�
FEWIH�MR�0IIHW��WMRGI������EW�IQIVMXYW�TVSJIWWSV
��>]KQYRX�&EYQER�
MW�FIWX�ORS[R�JSV�LMW�EREP]WIW�SJ�XLI�PMROW�FIX[IIR�QSHIVRMX]�ERH�XLI�
,SPSGEYWX��ERH�SJ�TSWXQSHIVR�GSRWYQIVMWQ��,I�LEW�TYFPMWLIH�SZIV�
���FSSOW�MRGPYHMRK�1SHIVRMX]�ERH�XLI�,SPSGEYWX��4SWXQSHIVRMX]�ERH�
MXW�(MWGSRXIRXW��0MUYMH�1SHIVRMX]��0MUYMH�8MQIW��8LI�-RHMZMHYEPM^IH�
7SGMIX]��)YVSTI��ER�9RÁ�RMWLIH�%HZIRXYVI��1SVEPMX]�MR�ER�9RWXEFPI�
;SVPH��ERH�(SIW�)XLMGW�,EZI�E�'LERGI�MR�E�;SVPH�SJ�'SRWYQIVW#�
µ6IZSPYXMSRW�EVI�RSX�WXETPI�TVSHYGXW�SJ�WSGMEP�MRIUYEPMX]��FYX�QMRIÁ�IPHW�
EVI��1MRIÁ�IPHW�EVI�EVIEW�Á�PPIH�[MXL�VERHSQP]�WGEXXIVIH�I\TPSWMZIW��
SRI�GER�FI�TVIXX]�WYVI�XLEX�WSQI�SJ�XLIQ��WSQI�XMQI��[MPP�I\TPSHI�³�
FYX�SRI�GER¸X�WE]�[MXL�ER]�HIKVII�SJ�GIVXEMRX]�[LMGL�SRIW�ERH�[LIR��
7SGMEP�VIZSPYXMSRW�FIMRK�JSGYWIH�ERH�XEVKIXIH�EJJEMVW��SRI�GER�TSWWMFP]�
HS�WSQIXLMRK�XS�PSGEXI�XLIQ�ERH�HIJYWI�MR�XMQI��2SX�XLI�QMRIÁ�IPH�X]TI�
I\TPSWMSRW��XLSYKL��-R�GEWI�SJ�XLI�QMRIÁ�IPHW�PEMH�SYX�F]�WSPHMIVW�SJ�SRI�
EVQ]�]SY�GER�WIRH�SXLIV�WSPHMIVW��JVSQ�ERSXLIV�EVQ]��XS�HMK�QMRIW�SYX�
ERH�HMWEVQ��E�HERKIVSYW�NSF��MJ�XLIVI�IZIV�[EW�SRI�³�EW�XLI�SPH�WSPHMIV]�
[MWHSQ�OIITW�VIQMRHMRK��·XLI�WETTIV�IVVW�SRP]�SRGI¸��&YX�MR�XLI�GEWI�
SJ�QMRIÁ�IPHW�PEMH�SYX�F]�WSGMEP�MRIUYEPMX]�IZIR�WYGL�VIQIH]��LS[IZIV�
XVIEGLIVSYW��MW�YREZEMPEFPI��TYXXMRK�XLI�QMRIW�MR�ERH�HMKKMRK�XLIQ�YT�
RIIHW�XS�FI�HSRI�F]�XLI�WEQI�EVQ]�[LMGL�RIMXLIV�GER�WXST�EHHMRK�RI[�
QMRIW�XS�XLI�SPH�RSV�EZSMH�WXITTMRK�SR�XLIQ�³�SZIV�ERH�SZIV�EKEMR��
0E]MRK�QMRIW�ERH�JEPPMRK�ZMGXMQW�SJ�XLIMV�I\TPSWMSRW�GSQI�MR�E�TEGOEKI�
HIEP�¶



0%.37�%2(6Ê7�&3/637)(MW�E�,YRKEVMER�IGSRSQMWX�ERH�1IQFIV�
SJ�XLI�)YVSTIER�4EVPMEQIRX��,I�LSPHW�E�4L(�JVSQ�XLI�&YHETIWX�
9RMZIVWMX]�SJ�)GSRSQMGW��,I�[EW�HMVIGXSV�SJ�XLI�7XEXI�4VSTIVX]�
%KIRG]�SJ�,YRKEV]������³����
��GLEMVQER�ERH�')3�SJ�XLI�&YHETIWX�
&ERO������³����
��LI�MW�E�JYPP�TVSJIWWSV�ERH�JSVQIV�'3�SJ�XLI�'IRXVEP�
)YVSTIER�9RMZIVWMX]��&SOVSW��[LS�WIVZIH�EW�,YRKEV]¸W�1MRMWXIV�SJ�
*MRERGI�JVSQ������XS�������MW�FIWX�ORS[R�JSV�XLI�WS�GEPPIH�Æ&SOVSW�
TEGOEKIµ��E�WXVMRK�SJ�EYWXIVMX]�QIEWYVIW�MQTPIQIRXIH�HYVMRK�LMW�
XIVQ���7MRGI������LI�LEW�E�WIEX�MR�XLI�)YVSTIER�4EVPMEQIRX��-R�XLI������
IPIGXMSR�LI�[EW�XLI�,YRKEVMER�(IQSGVEXMG�*SVYQ��1(*
�GERHMHEXI�
JSV�XLI�TSWX�SJ�4VMQI�1MRMWXIV���,I�PMZIW�MR�&YHETIWX��-R�ER�MRXIVZMI[�
[MXL�%8:�SR�XLI���7ITXIQFIV�������0ENSW�&SOVSW�GSQQIRXIH�SR�
XLI�,YRKEVMER�KSZIVRQIRX¸W�IGSRSQMG�TSPMG]�ERH�MXW�RIKSXMEXMSRW�
[MXL�XLI�-1*��Æ8LI�,YRKEVMER�KSZIVRQIRX�LEW�HIQSRM^IH�XLI�-1*�
ERH�LEW�HIPMFIVEXIP]�JSVQYPEXIH�?XLIWIA�HIQERHW�³�[LMGL�[IVI�RSX�
JSVQYPEXIH�F]�XLI�-1*�³�MR�SVHIV�XLEX��WLSYPH�XLI�HMWGYWWMSRW�EJXIV�EPP�
FI�WYGGIWWJYP��ERH�ZIV]�JI[�SJ�XLIQ�LEZI�XS�FI�GSQTPMIH�[MXL��XLIR�
E�XVMYQTLERX�WXEXIQIRX�GER�FI�QEHI�XS�XLI�,YRKEVMER�TISTPI���7S�MX�
MW�UYMXI�SFZMSYW�XLEX�XLMW�ÆTIEGSGO�HERGIµ�SJ�P]MRK�ERH�JEPWMÁ�GEXMSR�
MW�TEVX�SJ�E�GSQQYRMGEXMSR�WXVEXEKIQ��8LI�GSQTIXMXMZIRIWW�SJ�XLI�
,YRKEVMER�IGSRSQ]�MW�HIGPMRMRK�ERH�XLMW�MW�VIÂ�IGXIH�MR�XLI�JEGX�XLEX�
[I�EVI�YREFPI�XS�EGLMIZI�IZIR�XLI�OMRH�SJ�WXEKREXMSR�[I�Á�RH�MR�QSVI�
JSVXYREXI�GSYRXVMIW�PMOI�+IVQER]��SV�IZIR�IQIVKMRK�SRIW�PMOI�4SPERH��
;I�EVI�MR�VIGIWWMSR�ERH�XLMW�MW�E�HMVIGX�VIWYPX�SJ�XLI�HIGPMRI�MR�SYV�
GSQTIXMXMZIRIWW���8LI�FILEZMSYV�SJ�SYV�KSZIVRQIRX�LEW�QEHI�YW�
E�PEYKLMRK�WXSGO��MX�MW�E�XVEKMGSQIH]�µ



4%7'%0�&69'/2)6)(MW�E�*VIRGL�TLMPSWSTLIV�FEWIH�MR�4EVMW��
,I�MW�XLI�EYXLSV�SJ�FIWXWIPPMRK�RSZIPW��MRGPYHMRK�0YRIW�HI�Á�IP��)ZMP�
%RKIPW��QEHI�F]�6SQER�4SPERWOM�MRXS�E�Á�PQ��&MXXIV�1SSR��MR�����
��
4EVMEW�ERH�0I�HMZMR�IRJERX��8LI�(MZMRI�'LMPH
��ERH�IWWE]W�GVMXMGEP�
SJ�XLI�LEGORI]IH�GPMGLqW�SJ�WSPMHEVMX]�[MXL�XLI�8LMVH�;SVPH�ERH�SJ�
ÆXVMYQTLERX�HIQSGVEG]µ��ÆHMGXEXSVWLMT�SJ�XLI�IGSRSQ]µ��ÆX]VERR]�
SJ�KYMPXµ�EW�[IPP�EW�XLI�ÆEVX�SJ�PSZMRKµ��EW�I\TVIWWIH�MR�XLI�QERMJIWXS�
8LI�2I[�0SZI�(MWSVHIV��[VMXXIR�NSMRXP]�[MXL�%PEMR�*MROMIPOVEYX��4EWGEP�
&VYGORIV�[EW�FSVR�MR�4EVMW�ERH�EJXIV�E�GLMPHLSSH�MR�%YWXVME�LI�WXYHMIH�
EX�XLI�TVIWXMKMSYW�0]GqI�,IRVM�-:��XLI�7SVFSRRI�ERH�XLI�fGSPI�TVEXMUYI�
HIW�LEYXIW�qXYHIW��,I�LEW�XEYKLX�EX�XLI�7XEXI�9RMZIVWMX]�SJ�7ER�(MIKS�
�'EPMJSVRME
�ERH�GYVVIRXP]�XIEGLIW�EX�2I[�=SVO�9RMZIVWMX]�ERH�XLI�
-RWXMXYX�H¸fXYHIW�4SPMXMUYIW�MR�4EVMW���Æ;I�RIIH�E�PMKLXLSYWI�XS�KYMHI�
YW�XLVSYKL�XLI�GYVVIRX�WXSVQ��1SVI�XLER�IZIV�FIJSVI�MX�MW�XLI�ZEPYIW�SJ�
XLI�)RPMKLXIRQIRX�XLEX�GER�WIVZI�EW�XLMW�PMKLXLSYWI��VIEWSR��IHYGEXMSR��
JVII�WTMVMX��GSQTEWWMSR�[MXL�XLI�[IEO��PSEXLMRK�SJ�JEREXMGMWQ��TSZIVX]�
ERH�WPEZIV]��8LMW�MW�XLI�SRP]�GSQTEWW�XLEX�GER�LIPT�XLI�3PH�;SVPH�SYX�
SJ�MXW�GSQE��-J�)YVSTI�GSPPETWIW�EJXIV����]IEVW��EFERHSRMRK�MXW�[IEOIWX�
REXMSRW�XS�EREVGL]�ERH�GMZMP�[EV��[I�[MPP�LEZI�XS�WXEVX�JVSQ�WGVEXGL��
F]�NSMRMRK�X[S��XLIR�Á�ZI��XLIR�IMKLX�REXMSRW�XSKIXLIV�[LMPI�XV]MRK�XS�
EZSMH�SPH�QMWXEOIW��8LI�HIGPMRI�MW�RSX�JEXEP��[I�LEZI�EP[E]W�FIX�SR�XLI�
KVIEXRIWW�SJ�QEROMRH��SR�MXW�EFMPMX]�XS�SZIVGSQI�HERKIV��2S�HMJÁ�GYPX]�
MW�MRWYVQSYRXEFPI�TVSZMHIH�[I�HSR¸X�PSWI�SYV�WIRWI�SJ�TVSTSVXMSR��-R�
E�GIVXEMR�VIWTIGX�XLMW�XIWX�MW�XLI�FIWX�XLMRK�XLEX�GSYPH�LEZI�LETTIRIH�XS�
YW��;I�LEZI�XLI�GLSMGI�FIX[IIR�WYGGIWW�ERH�JEMPYVI�µ



.96%.�&9>%0/%)(MW�E�7PSZEO�WSGMEP�ERXLVSTSPSKMWX�FEWIH�MR�
&VEXMWPEZE��,MW�VIWIEVGL�EX��XLI�-RWXMXYXI�SJ�7SGMEP�%RXLVSTSPSK]�MR�
XLI�7SGMEP�ERH�)GSRSQMG�(ITEVXQIRX�SJ�XLI�'SQIRMYW�9RMZIVWMX]�
JSGYWIW�SR�TSPMXMGEP�ERH�IGSRSQMG�ERXLVSTSPSK]��WSGMEP�QSZIQIRXW�ERH�
XVERWJSVQEXMSRW��REXMSREPMWQ�ERH�TSTYPMWQ��,I�KVEHYEXIH�MR�TSPMXMGEP�
WGMIRGI�ERH�NSYVREPMWQ�JVSQ�XLI�'SQIRMYW�9RMZIVWMX]�MR�&VEXMWPEZE�
ERH�WSGMEP�ERXLVSTSPSK]�EX�XLI�9RMZIVWMX]�SJ�7YWWI\��*SPPS[MRK�
KVEHYEXI�VIWIEVGL�EX�XLI�1E\�4PERGO�-RWXMXYXI�MR�,EPPI�LI�KEMRIH�E�4L(�
JVSQ�XLI�1EVXMR�0YXLIV�9RMZIVWMX]�MR�,EPPI�;MXXIRFIVK��LMW�4L(�
XLIWMW�[EW�TYFPMWLIH�MR������EW�2EXMSR�ERH�6IPMKMSR��8LI�4SPMXMGW�SJ�
'SQQIQSVEXMSR�MR�7SYXL�)EWX�4SPERH��,MW�IWWE]W�SR�XLI�ERXLVSTSPSK]�
SJ�TSPMXMGW��7PSZIRWOj�MHISPzKME�E�OVu^E��7PSZEO�-HISPSK]�ERH�'VMWMW
��
[IVI�TYFPMWLIH�F]�/EPPMKVEQ��Æ1SHIVR�WSGMIX]�HMJJIVW�JVSQ�XLI�TVI�
QSHIVR�MR�XLEX�MX�MW�WYFNIGX�XS�MQTIVWSREP�QEVOIX�JSVGIW��*SV�I\EQTPI��
[I�FY]�GSJJII�RSX�ORS[MRK�[LIVI�MX�GSQIW�JVSQ��YRHIV�[LEX�GSRHMXMSRW�
MX�[EW�TVSHYGIH�ERH�WLMTTIH�ERH�[LIXLIV�E�JEMV�TVMGI�LEW�FIIR�TEMH�JSV�
MXW�GYPXMZEXMSR�ERH�LEVZIWXMRK��&Y]MRK�MR�XLI�QEWW�QEVOIX�LEW�VIPIEWIH�
YW�JVSQ�XLI�SFPMKEXMSR�SJ�TIVWSREP�GSRXVEGX��;I�ORS[�EPQSWX�RSXLMRK�
EFSYX�XLI�WSGMEP�SVMKMR�SJ�GSQQSHMXMIW�ERH�WIVZMGIW��8LI�TVSHYGXMSR�³�
GSRWYQTXMSR�GLEMR�MW�RS[�PSRKIV�XLER�IZIV�FIJSVI��-W�ER]SRI�WLSTTMRK�
EX�XLI�)YVSZIE�?E�RI[�WLSTTMRK�GIRXVI�MR�&VEXMWPEZEA�MRXIVIWXIH�MR�XLI�
PEFSYV�GSRHMXMSRW�MR�KEVQIRX�JEGXSVMIW�SJ�WSYXLIEWX�%WME�[LIVI�HIWMKRIV�
GPSXLIW�EVI�FIMRK�TVSHYGIH#�7MRGI�[I�EPP�PMZI�SR�XLI�WEQI�TPERIX�
ERH�MX�MW�KIXXMRK�MRGVIEWMRKP]�WQEPPIV��XLI�GSRWIUYIRGIW�SJ�XLMW�KPSFEP�
GLEMR�LSPH�YT�E�QMVVSV�XS�SYV�EPPIKIH�JVIIHSQ�ERH�VEXMSREP�GSRWYQIV�
GEPGYPEXMSR��*SV�XLI�TVSFPIQW�MR�XLI�TSSVIV�TEVXW�SJ�XLI�[SVPH�GSRGIVR�
YW�QSVI�ERH�XLI�KVS[MRK�QMKVEXMSR�MW�NYWX�ER�I\XIVREP�QERMJIWXEXMSR�SJ�
KPSFEP�MRIUYEPMX]�µ



8,-)66=�',)6:)0)(MW�E�+IVQER�NSYVREPMWX�[MXL�*VERGS�+IVQER�
VSSXW�FEWIH�MR�&IVPMR��%JXIV�WXYH]MRK�QYWMG�XLISV]��LI�[SVOIH�EW�WXEJJ�
[VMXIV�JSV�XLI�+IVQER�HEMP]�XE^�ERH�PEXIV�EW�XLI�7�HHIYXWGLI�>IMXYRK¸W�
EVXW�GSVVIWTSRHIRX�MR�4EVMW��-R������LI�GS�JSYRHIH�4IVPIRXEYGLIV�
�[[[�TIVPIRXEYGLIV�HI
��JSPPS[IH�F]�MXW�)RKPMWL�ZIVWMSR�7MKRERHWMKLX�
GSQ�³�SRPMRI�WYVZI]W�SJ�XLI�QSWX�I\GMXMRK�IWWE]W�JVSQ�)YVSTIER�ERH�
MRXIVREXMSREP�TVIWW�³�[LMGL�EVI�EQSRK�XLI�QSWX�VIWTIGXIH�QIHME�SJ�
XLMW�OMRH�MR�)YVSTI���µ3R���1EVGL������EX�IPIZIR�E�Q��[I�[IRX�PMZI�
[MXL�[[[�WMKRERHWMKLX�GSQ���-�[ERXIH�XS�PEYRGL�MX�[MXL�XLI�QERMJIWXS�
IRXMXPIH�0IX¸W�8EPO�)YVSTIER��·9R�ERKI�TEWWI¸��MW�[LEX�XLI�*VIRGL�WE]�
[LIR�WMPIRGI�WYHHIRP]�JEPPW�MR�XLI�QMHWX�SJ�GSQQSXMSR��8LI�ERKIP¸W�
REQI�MW�)YVSTI��(SIW�)YVSTI�I\MWX�SYXWMHI�SJ�QMPO�UYSXEW#�%TTEVIRXP]�
MX�HSIW�SRP]�EW�ER�ERKIP�TEWWMRK�F]��E�TEYWI�MR�E�GSRZIVWEXMSR�ERH�
E�WMPIRX�TSMRX�MR�GSQQYRMGEXMSR��.�VKIR�,EFIVQEW�TVSTSWIH�XLI�
RSXMSR�SJ�E�·GSVI�)YVSTI �̧FYX�XLIVI�LEW�FIIR�RS�VIWTSRWI��,S[�QER]�
TISTPI�SYXWMHI�,SPPERH�LEH�ORS[R�SJ�8LIS�ZER�+SKL�FIJSVI�LI�[EW�
QYVHIVIH#�%RH�MR�������EW�XLI���XL�ERRMZIVWEV]�SJ�XLI�PMFIVEXMSR�[EW�
QEVOIH�MR�4EVMW��RSFSH]�QIRXMSRIH�[LEX�LEH�LETTIRIH�MR�;EVWE[�SR�
XLI�WEQI�HEXI�µ�



.%2%�':-/3:Ê)(MW�E�7PSZEO�IHMXSV��[VMXIV��NSYVREPMWX��ERH�XVERWPEXSV�
JVSQ�XLI�+IVQER��ERH�GS�JSYRHIV�SJ�XLI�JIQMRMWX�GYPXYVEP�QEKE^MRI�
%WTIOX�EW�[IPP�EW�MXW�TYFPMWLMRK�ERH�IHYGEXMSREP�EVQ��7LI�MW�FEWIH�MR�
&VEXMWPEZE��7MRGI�XLI�IEVP]�����W�WLI�LEW�FIIR�MR�GLEVKI�SJ�%WTIOX�FSSO�
TYFPMWLMRK��NSMRXP]�[MXL�.ERE�.YVjƗSZj��8LI]�LEZI�IHMXIH�ERH�TYFPMWLIH�
WIZIVEP�FSSOW��MRGPYHMRK�*IQMRM^Q]�TVI�^EŠMEXSŠRuŠO]��%WTIOX]�^VSHY�
VSHSZqLS�HMWOYV^Y�RE�7PSZIRWOY��*IQMRMWQ�JSV�&IKMRRIVW��%WTIGXW�SJ�
XLI�IEVP]�KIRHIV�HMWGSYVWI�MR�7PSZEOME������
��.ERE�'ZMOSZj�LEW�[VMXXIR�
I\XIRWMZIP]�SR�KIRHIV�MWWYIW��GYPXYVI�ERH�PMXIVEXYVI��'YVVIRXP]�WLI�EPWS�
[SVOW�EX�XLI�-RWXMXYXI�SJ�;SVPH�0MXIVEXYVI�SJ�XLI�7PSZEO�%GEHIQ]�SJ�
7GMIRGIW�MR�&VEXMWPEZE���µ-R�WXVMZMRK�XS�TVIZIRX�WI\YEPM^IH�ZMSPIRGI�[I�
SYKLX�XS�XEPO�QSVI�EFSYX�XLI�JEGX�XLEX�XLMW�OMRH�SJ�ZMSPIRGI�LEW�RSXLMRK�
XS�HS�[MXL�WI\YEPMX]�FYX�IZIV]XLMRK�XS�HS�[MXL�XLI�EFYWI�SJ�ER�I\MWXMRK�
TS[IV�MQFEPERGI��8LI�FIWX�JSVQ�SJ�TVIZIRXMSR��XLIVIJSVI��MW�XS�VIWXSVI�
FEPERGI�MR�XLIWI�VIPEXMSRW��XS�WXVMZI�JSV�[SQIR�ERH�QIR�XS�FI�TIVGIMZIH�
F]�WSGMIX]�TVMQEVMP]�EW�LYQER�FIMRKW�ERH�RSX�EW�ITMXSQIW�SJ�·GSVVIGX �̧
WXIVISX]TIW�SJ�QEWGYPMRMX]�ERH�JIQMRMRMX]��%RH�MR�XLI�WLSVX�VYR�MX�MW�
GVYGMEP�JSV�EPP�SJ�YW�XS�PIEVR�XLEX�·RS �̧QIERW�·RS¸��;SQIR¸W�FILEZMSYV�
WLSYPH�WIRH�E�WMKREP�XLEX�XLI]�EVI�RSX�ZMGXMQW��QEPI�FILEZMSYV��SR�XLI�
SXLIV�LERH�SYKLX�XS�WMKREP�RSX�SRP]�XLEX�XLI]�EVI�RSX�TIVTIXVEXSVW�FYX�
EPWS�XLEX�XLI]�HMWWSGMEXI�XLIQWIPZIW�JVSQ�XLI�TIVTIXVEXSVW��*SV�I\EQTPI��
F]�QEOMRK�MX�GPIEV�XLEX�XLEX�WI\YEPM^IH�ZMSPIRGI�MW�RSX�E�WTSVXMRK�
EGLMIZIQIRX�SV�E�WYMXEFPI�XSTMG�JSV�FVEKKMRK�MR�E�TYF�¶



%22%�(%9şÍ/3:Ê)(MW�E�7PSZEO�ZMWYEP�EVXMWX�FEWIH�MR�4VEKYI�ERH�
&VEXMWPEZE��-R�XLI�����W��EJXIV�KVEHYEXMRK�JVSQ�XLI�%GEHIQ]�SJ�*MRI�
%VXW�MR�&VEXMWPEZE��WLI�QSZIH�XS�1SWGS[��[LIVI�WLI�GVIEXIH�E�FPEGO�
ERH�[LMXI�WIVMIW�SJ�TLSXSKVETLW�HSGYQIRXMRK�LIV�1SWGS[�ERH�7SZMIX�
TIVMSH��3R�LIV�VIXYVR�XS�&VEXMWPEZE�MR������WLI�LIPTIH�JSYRH�%WTIOX��
7PSZEOME¸W�Á�VWX�JIQMRMWX�NSYVREP���-R������WLI�EFERHSRIH�TEMRXMRK�JSV�
MRWXEPPEXMSRW�ERH�ZMHIS�EVX�ERH�WMRGI������LEW�TMSRIIVIH�RI[�XIEGLMRK�
QIXLSHW�EX�LIV�EPQE�QEXIV��[LIVI�WLI�LIEHW�XLI�QYPXMQIHME�WXYHMS��
7MRGI������WLI�LEW�EPWS�FIIR�XIEGLMRK�EX�XLI�4VEKYI�%GEHIQ]�SJ�*MRI�
%VXW��µ9T�YRXMP�XLI�PEWX�XLMVH�SJ�XLI�����W�7PSZEO�EVX�WGIRI�LEW�HIÁ�IH��
ERH�UYMXI�WXVSRKP]�EX�XLEX��ER]�JIQMRMWX�VIÂ�IGXMSR�MR�XLI�ZMWYEP�EVXW��
-X�HMH�WS�F]�MKRSVMRK�XLI�WS�GEPPIH�WIGSRH�[EZI�JIQMRMWX�EVX��ERH�MJ�MX�
EGORS[PIHKIH�MXW�I\MWXIRGI�EX�EPP��YWYEPP]�SRP]�SVEPP]
��MX�HMH�WS�SRP]�MR�
XIVQW�SJ�EQEXIYV�EVX��%VX�GVMXMGW�ERH�EVX�LMWXSVMERW�WMQTP]�HMH�RSX�ORS[�
LS[�XS�HIEP�[MXL�JIQMRMWQ��%RH�]IX��XLI�XIVQ�TSWX�JIQMRMWQ�SGGYVW�
MR�XLI�0I\MGSR�SJ�7PSZEO�%VX�TYFPMWLIH�EX�XLI�IRH�SJ�XLI�����W��%W�MJ�
[I�LEH�WMQTP]�WOMTTIH�SZIV�JIQMRMWQ��NYQTMRK�WXVEMKLX�MRXS�TSWX�
JIQMRMWQ��E�PEFIP�RS[�ETTPMIH�XS�EPP�JIQEPI�EVXMWXW�[LS�VIÂ�IGX�XLIWI�
MWWYIW�MR�ER]�[E]��-�FIPMIZI�XLI�XIVQ�TSWX�JIQMRMWQ�MR�ZMWYEP�EVXW�WLSYPH�
SRP]�FI�ETTPMIH�XS�XLI�EREP]WMW�ERH�GVMXMUYI�SJ�WIGSRH�[EZI�JIQMRMWX�
TSWMXMSRW�ERH�WSPIP]�XS�[SVO�TVSHYGIH�F]�JIQEPI�EVXMWXW��-R�EHHMXMSR��
TSWX�JIQMRMWQ�LEW�MRXVSHYGIH�RI[�XLIQIW��WYGL�EW�G]FIV�JIQMRMWQ��
,S[IZIV��[LIXLIV�[I�TVSJIWW�XS�FI�TSWXQSHIVRMWX�SV�QSHIVRMWX��
-�FIPMIZI�[I�GER¸X�IWGETI�JIQMRMWQ�¶



6%(/%�()2)1%6/3:Ê)(MW�E�'^IGL�[VMXIV��HVEQEXYVKI��XVERWPEXSV�
SJ�+IVQER�Á�GXMSR�ERH�PMXIVEV]�LMWXSVMER��7LI�PMZIW�MR�4VEKYI��%JXIV�
WXYH]MRK�+IVQER�ERH�'^IGL�PERKYEKI�ERH�PMXIVEXYVI�EX�XLI�'LEVPIW�
9RMZIVWMX]�MR�4VEKYI�WLI�[SVOIH�EX�XLI�-RWXMXYXI�JSV�'^IGL�0MXIVEXYVI�SJ�
XLI�'^IGL�%GEHIQ]�SJ�7GMIRGIW�EW�[IPP�EW�E�HVEQEXYVKI�EX�XLI�8LIEXVI�
SR�XLI�&EPYWXVEHI��7LI�LEW�TYFPMWLIH�E�QSRSKVETL�SR�XLI�XLIEXVI�
ERH�Á�PQ�HMVIGXSV�)ZEPH�7GLSVQ�EW�[IPP�EW�WIZIVEP�RSZIPW��MRGPYHMRK�
%�Nj�TSƤjH�OHS�XS�XPYŠI��;LS¸W�8LEX�/RSGOMRK������
��7LI�MW�E�QYPXMTPI�
VIGMTMIRX�SJ�XLI�QSWX�TVIWXMKMSYW�'^IGL�PMXIVEV]�TVM^I��1EKRIWME�0MXIVE�
ERH�LIV�QSWX�VIGIRX�RSZIP��/SFSPH������
�LEW�FIIR�RSQMREXIH�JSV�
XLI�'^IGL�&SSO�%[EVH��Æ'^IGL�WSGMIX]�MW�WMGO��%RH�[LEX¸W�[SVWI��MX�MW�
VIJYWMRK�XVIEXQIRX��;I�I\MWX�MR�E�JEPWMÁ�IH�LMWXSV]�SJ�XLI���XL�ERH�XLI�
Á�VWX�XIRXL�SJ�XLI���WX�GIRXYV]��;I�[SR¸X�FI�JVII�YRPIWW�XLMW�QIWW�MW�
GPIEVIH�YT��;I�PMZI�MR�E�XVEKMG�GSYRXV]�[LIVI�TISTPI�[ERX�XS�JSVKIX�ERH�
GSRXIQTSVEV]�EVX�MW�LIPTMRK�XLIQ�XS�JSVKIX��8LSWI�[LS�LEZI�PMZIH�YRHIV�
XLI�GSQQYRMWX�VIKMQI��MR�ER�SGGYTMIH�GSYRXV]�EW�E�6YWWMER�ZEWWEP��
HSR¸X�WIIQ�XS�FI�EFPI�XS�PMZI�MR�ERSXLIV�[SVPH��)ZIV]XLMRK�TSPMXMGEP�
TEVXMIW�WE]�EFSYX�XLI�EVXW�RS[EHE]W�MW�E�PMI��8LI]�EVI�SRP]�MRXIVIWXIH�MR�
WYTTSVXMRK�GSQQIVGMEP�EVX��M�I��EVX�SJ�XLI�QSWX�GSRJSVQMWX�X]TI��8LI]�
OIIT�XV]MRK�XS�HIWXVS]�IZIV]XLMRK�ERH�IZIV]SRI�[LS�TSMRXW�SYX�XLEX�XLI�
IQTIVSV�LEW�RS�GPSXLIW���7YGL�MW�XLI�HIWTEMV�XLI�'^IGL�TISTPI�LEZI�
FIIR�HVMZIR�XS�F]�XLI�TEWX�GIRXYV]��8LI�'^IGL�ZIVWMSR�SJ�GETMXEPMWQ�
FVMRKW�FEGO�XLI�PE[�SJ�XLI�NYRKPI��XLI�WXVSRK�HSQMREXI�XLI�[IEO��=IX�
XLI�PE[�SJ�LYQER�WSGMIX]�SYKLX�XS�VIEH��XLI�WXVSRK�WLSYPH�TVSXIGX�XLI�
[IEO�¶



0)32-(%7�(327/-7)(MW�E�0MXLYERMER�TLMPSWSTLIV��TSPMXMGEP�XLISVMWX��
LMWXSVMER�SJ�MHIEW�ERH�TSPMXMGEP�GSQQIRXEXSV��,I�PMZIW�MR�:MPRMYW�ERH�
MR�&VYWWIPW��[LIVI�LI�WIVZIW�EW�E�QIQFIV�SJ�XLI�)YVSTIER�4EVPMEQIRX��
FIPSRKMRK�XS�XLI�VMKLX�SJ�GIRXVI�%PPMERGI�SJ�0MFIVEPW�ERH�(IQSGVEXW�
JSV�)YVSTI��[LMPI�MR�0MXLYERME�LI�MW�ORS[R�EW�E�WXEYRGL�HIJIRHIV�SJ�
LYQER�VMKLXW�ERH�GMZMP�PMFIVXMIW��-R������XLI�)YVSTIER�'SQQMWWMSR�
REQIH�LMQ�XLI�%QFEWWEHSV�MR�0MXLYERME�JSV�8SPIVERGI�ERH�(MZIVWMX]��
%JXIV�WXYH]MRK�EX�XLI�0MXLYERMER�'SRWIVZEXSV]�LI�[IRX�SR�XS�WXYH]�
TLMPSWSTL]�EX�:MPRMYW�9RMZIVWMX]��KEMRMRK�LMW�WIGSRH�4L(�MR�WSGMEP�
ERH�QSVEP�TLMPSWSTL]�EX�,IPWMROM�9RMZIVWMX]��%�[ERHIVMRK�WGLSPEV��
LI�LEW�VIWIEVGLIH�ERH�PIGXYVIH�MR�XLI�97��+VIEX�&VMXEMR�ERH�)YVSTI��
9RXMP�.YRI�������0ISRMHEW�(SRWOMW�[EW�4VSJIWWSV�SJ�4SPMXMGEP�7GMIRGI�
EX�:]XEYXEW�1EKRYW�9RMZIVWMX]�MR�/EYREW��JVSQ������XS������LI�EPWS�
WIVZIH�EW�4VSJIWWSV�ERH�(IER�EX�/EYREW�9RMZIVWMX]¸W�*EGYPX]�SJ�4SPMXMGEP�
7GMIRGI�ERH�(MTPSQEG]���µ*VIIHSQ�MW�YRXLMROEFPI�[MXLSYX�GMZMP�VMKLXW��
GMZMP�PMFIVXMIW��ERH�LYQER�VMKLXW�EW�E�JSVQ�SJ�SYV�VIWTSRWMFMPMX]�JSV�
LYQERMX]�ERH�EPWS�JSV�XLI�TYFPMG�HSQEMR��-J�[I�[MXLHVE[�JVSQ�XLI�
EVIE�SJ�SYV�HMVIGX�VIWTSRWMFMPMX]�JSV�LYQERMX]��XLI�TYFPMG�HSQEMR�[MPP�
FI�XEOIR�SZIV�F]�XIGLRSGVEXW��%RH�XLI�WXSV]�[MPP�FI�SZIV��;I�LEZI�XS�
VIEPM^I�XLEX�[I�GER�PSWI�JVIIHSQ�ERH�HIQSGVEG]�EX�ER]�XMQI�MJ�[I�[MPP�
WXEVX�XEOMRK�MX�JSV�KVERXIH�ERH�[MXLHVE[MRK�JVSQ�XLI�VIEPQ�SJ�GVMXMGEP�
UYIWXMSRMRK�SJ�SYVWIPZIW��ERH�XLI�[SVPH�EVSYRH�YW��;LEX�MW�FILMRH�
XLI�MHIE�SJ�LYQER�VMKLXW�MW�XLI�WYTIVMSVMX]�SJ�LYQER�MRHMZMHYEPMX]�ERH�
HMKRMX]�SZIV�ERSR]QSYW�GSPPIGXMZMXMIW�ERH�HIGMWMSRW�XLEX�WYTTSWIHP]�
WTIEO�SR�FILEPJ�SJ�TYFPMG�KSSH�FYX��MR�VIEPMX]��MRWXVYQIRXEPM^I�XLI�
LYQER�[SVPH�ERH�XVIEX�LYQER�FIMRKW�EW�E�QIERW�XS�FYMPH�E�TS[IV�
WXVYGXYVI�ERH�XS�MRGVIEWI�WSGMEP�ERH�TSPMXMGEP�GSRXVSP�FI]SRH�SYV�VIEGL�
ERH�MQEKMREXMSR�¶



.)27�1%68-2�)6-/7)2)(MW�E�(ERMWL�[VMXIV�ERH�VIGMTMIRX�SJ�
RYQIVSYW�E[EVHW�MRGPYHMRK�XLI�(ERMWL�%VXW�*SYRHEXMSR�0MJIXMQI�
+VERX��XLI�%HEQ�3ILPIRWGLPmKIV�4VM^I�JSV�0MXIVEXYVI��ERH�XLI�.IERRI�
ERH�,IRVM�2EXLERWIR�1IQSVMEP�+VERX��,I�MW�FEWIH�MR�'STIRLEKIR��
,MW�QER]�TYFPMGEXMSRW�MRGPYHI�;MRXIV�EX�(E[R��8LI�'VMQI�SJ�.SREXER�
7ZMHX��8LI�%YXLSV�(MWETTIEVW�MRXS�,MW�2SZIP��8LI�&VMHKI�SJ�XLI�,SYVW��
ERH��XSKIXLIV�[MXL�*VIHIVMO�7XNIVRJIPX��8LI�%REXSQ]�SJ�,EXI�ERH�8LI�
7GIRSKVETL]�SJ�;EV��EFSYX�&SWRME�ERH�7IVFME��ERH��MR�������8LI�4SPMXMGW�
SJ�7IKVIKEXMSR��1YPXMGYPXYVEPMWQ�³�-HISPSK]�ERH�6IEPMX]��µ&VIMZMO·W�
WMRMWXIV�MHISPSK]�EPPS[W�YW�XS�HMWXMRKYMWL��UYMXI�GPIEVP]��LMW�EXXEGO�SR�
QYPXMGYPXYVEPMWQ�JVSQ�XLI�)RPMKLXIRQIRX�GVMXMGMWQ�SJ�YRHIQSGVEXMG�
QYPXMGYPXYVEPMWQ��&VIMZMO�EXXEGOW�MXW�ÆQYPXMµ��)RPMKLXIRQIRX�EXXEGOW�MXW�
·GYPXYVEPMWQ¸��&VIMZMO�WIXW�YT�QSRSGYPXYVEPMWQ�EKEMRWX�QYPXMGYPXYVEPMWQ��
,I�[ERXW�XS�TMXGL�'LVMWXMER�ZEPYIW�EKEMRWX�1YWPMQ�ZEPYIW�MR�E�ZMSPIRX�
GVYWEHI��&YX�XLI�)RPMKLXIRQIRX�GVMXMUYI�SJ�QYPXMGYPXYVEPMWQ�VIEPM^IW�
XLEX�FSXL�QYPXMGYPXYVEPMWQ�ERH�&VIMZMO·W�QSRSGYPXYVEPMWQ�EVI�FYX�
ZEVMERXW�SJ�GYPXYVEPMWQ��8LI]�FSXL�FIPMIZI�MRHMZMHYEPW�EVI�HIXIVQMRIH�F]�
XLIMV�GYPXYVI���XLEX�XLI]�LEZI�RS�JVII�[MPP�XS�MRÂ�YIRGI�XLIMV�STXMSRW�ERH�
XLI�GSYVWI�SJ�XLIMV�PMZIW��7S�YRMZIVWEP�LYQERMWQ�[MPP�RSX�KMZI�WTIGMEP�
VMKLXW�XS�ER]�GYPXYVI�SV�VIPMKMSR��MX�[MPP�GPEMQ�MRWXIEH�XLEX�MX�WLSYPH�FI�
RSX�GYPXYVIW�ERH�VIPMKMSRW�XLEX�IRNS]�VMKLXW��FYX�MRHMZMHYEPW��-X�[MPP�GPEMQ�
XLEX�XLI�WTEGI�SJ�EPP�VIPMKMSRW�MR�E�HIQSGVEG]�QYWX�FI�GSRXEMRIH�F]�
FEWMG�TVMRGMTPIW�SJ�LYQER�VMKLXW���RS�QEXXIV�[LMGL�KSHW�XLSWI�VIPMKMSRW�
JEZSYV��8LI�)RPMKLXIRQIRX�GVMXMUYI�SJ�QYPXMGYPXYVEPMWQ�GPEMQW�XLEX�
RS�GYPXYVI�SV�VIPMKMSR�HIWIVZIW�WTIGMEP�KVSYT�TVMZMPIKIW�[LMGL�ZMSPEXI�
LYQER�VMKLXW�¶



+-%'313�(-�+-630%13)(MW�ER�-XEPMER�NSYVREPMWX��FEWIH�MR�
7MGMP]���,I�MW�XLI�HMVIGXSV�SJ�6EHMS�6QG�����ERH�EYXLSV�SJ�XLI�FSSO�
1EXXIS�1IWWMRE�(IREVS��0̧ MRZMWMFMPI��SR�E�7MGMPMER�1EÁ�SWS�[LS�MW�
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XLIQ��[MXL�XLIMV�KSZIVRQIRXW��ERH�[MXL�EVXMWXMG�TEVXRIVW�MR�XLI�VIKMSR��
(YVMRK�XLI�PEXI�IMKLXMIW�ERH�IEVP]�RMRIXMIW��EVXMWXW�ERH�MRXIPPIGXYEPW�
SJ�ER�IEVPMIV�KIRIVEXMSR�TVSZMHIH�XLI�VLIXSVMG��XLI�W]QFSPW�ERH�XLI�
I\GYWIW��[LMGL�JYIPPIH�REXMSREPMWQ�ERH�[EV��8VEZIPPMRK�XLVSYKLSYX�XLI�
;IWXIVR�&EPOERW�SZIV�XLI�TEWX�HIGEHI��-�LEZI�WIIR�LS[�RI[�EVXMWXW�EVI�
VIMRZIRXMRK�XLIMV�[SVO��XLIMV�MHIRXMX]�ERH�XLIMV�IRZMVSRQIRX��'SQMRK�
JVSQ�;IWXIVR�)YVSTI��-�[EW�GSRWXERXP]�MQTVIWWIH�F]�XLIWI�EVXMWXW�ERH�
GYPXYVEP�[SVOIVW�[LS�VIKEVH�XLIMV�WSGMEP�VIWTSRWMFMPMX]�EW�E�KMZIR��[LS�
EVI�JSVIZIV�GLERKMRK�XLI�JEGIW�SJ�XLIMV�HMPETMHEXIH�FYX�ZMFVERX�GMXMIW��
[LS�EVI�HIJX�EX�GSQQYRMGEXMRK�[MXL�TY^^PIH�MRXIVREXMSREPW�ERH�[LS�
WXMPP�QEREKI�XS�TVSHYGI�MRRSZEXMZI�EVX�¶
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Á�PQQEOIV�FEWIH�MR�2I[�=SVO��7LI�WTIEOW�1ERHEVMR�'LMRIWI�ERH�
,IFVI[��ERH�EJXIV�KVEHYEXMRK�JVSQ�&VS[R�9RMZIVWMX]�WLI�PMZIH�MR�
'LMRE�JVSQ������XS�������TVSHYGMRK�VEHMS�ERH�XIPIZMWMSR�JIEXYVI�WXSVMIW�
JSV�246¸W�µ%PP�8LMRKW�'SRWMHIVIH�¶�%4�8IPIZMWMSR��:SMGI�SJ�%QIVMGE��
'YVVIRX�8:��ERH�'&'��7LI�VIGIRXP]�VITSVXIH�XLI�WXSV]�Æ;LS¸W�%JVEMH�
SJ�%M�;IM[IM#µ�JSV�4&7�*VSRXPMRI��,IV�Á�VWX�JIEXYVI�HSGYQIRXEV]�
Á�PQ�%-�;)-;)-��2):)6�7366=��[EW�VIPIEWIH�MR������ERH�[SR�
XLI�WTIGMEP�NYV]�TVM^I�EX�XLI�7YRHERGI�*MPQ�*IWXMZEP��µ%M�;IM[IM·W�
MRXIVTPE]�[MXL�EYXLSVMXMIW�GER�FI�WIIR�EW�E�FIPP[IXLIV�SJ�LS[�QYGL�
'LMRE�LEW�GLERKIH��ERH�LS[�JEV�MX�LEW�XS�KS��MR�XIVQW�SJ�JVIIHSQ�SJ�
I\TVIWWMSR���;IM[IM�MW�GIVXEMRP]�RSX�MQQYRI�XS�KSZIVRQIRX�TIVWIGYXMSR��
;LIR�-�Á�VWX�WXEVXIH�Á�PQMRK��LMW�FPSK�[EW�WXMPP�VYRRMRK��[MXL�QMRSV�
KSZIVRQIRX�MRXIVJIVIRGI��LI·H�RIZIV�FIIR�TYX�YRHIV�LSYWI�EVVIWX�SV�
MRNYVIH�F]�TSPMGI��RSRI�SJ�LMW�FYMPHMRKW�LEH�IZIV�FIIR�HIQSPMWLIH��ERH�
LI�[EW�RIZIV�FEVVIH�JVSQ�PIEZMRK�XLI�GSYRXV]��1EKE^MRI�TYFPMWLIV�ERH�
TSTYPEV�'LMRIWI�PERKYEKI�FPSKKIV�,YRK�,YERK�XSPH�QI��·'LMRE�MWR·X�
'LMRE�YRXMP�MX·W�'LMRE�̧ �7LI�I\TPEMRIH�XLEX�XLI�VIPEXMZI�JVIIHSQ�SJ�HEMP]�
PMJI��ERH�TISTPI·W�VIGIRX�EFMPMX]�XS�EGUYMVI�XLI�GSQQSHMXMIW�ERH�PY\YVMIW�
XLI]�[ERX�ERH�XS�PMZI�[MXLSYX�KSZIVRQIRX�MRXIVJIVIRGI��HSIWR·X�TVITEVI�
]SY�JSV�XLEX�QSQIRX�[LIR�XLI�EYXLSVMXMIW�HS�HIWGIRH���7SQIXMQIW�
'LMRE�GER�JIIP�PMOI�XLI�;MPH�;IWX��XLI�OMRH�SJ�TPEGI�[LIVI�]SY�GER�
WLS[�YT�EX�E�TSPMGI�WXEXMSR�[MXL�GEQIVEW�VSPPMRK�ERH�KIX�E[E]�[MXL�MX�JSV�
ER�LSYV��9RXMP�XLI]�WXST�]SY��8LMW�QIERW��IWWIRXMEPP]��XLEX�;IM[IM�MW�RSX�
MR�NEMP�YRXMP�LI�MW�MR�NEMP�¶
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IWWE]MWX�FEWIH�MR�&YHETIWX��,I�[EW�E�HMWWMHIRX�YRHIV�XLI�GSQQYRMWX�
VIKMQI�ERH�SRI�SJ�XLI�IEVPMIWX�XS�FI�TYFPMWLIH�MR�WEQM^HEX�ERH�EPWS�MR�
XLI�)RKPMWL�WTIEOMRK�[SVPH��-R������LI�ERH�E�GSPPIEKYI��-ZjR�7^IPqR]M��
[IVI�HIXEMRIH�JSV�[VMXMRK�-RXIPPIGXYEPW�SR�XLI�6SEH�XS�'PEWW�4S[IV��-R�
�����LI�JSYRHIH�XLI�%PPMERGI�SJ�*VII�(IQSGVEXW��7>(7>
��ERH�WXSSH�
MR�XLI�Á�VWX�JVII�IPIGXMSRW�SJ������������LI�PIJX�XLI�TEVX]�[MXL�WIZIVEP�
JSYRHMRK�QIQFIVW���-R������LI�[EW�IPIGXIH�TVIWMHIRX�SJ�-RXIVREXMSREP�
4)2�WIVZMRK�YRXMP�������ERH�MR������LI�[EW�XLI�Á�VWX�RSR�+IVQER�XS�
FIGSQI�TVIWMHIRX�SJ�XLI�%VXW�%GEHIQ]�MR�&IVPMR��,MW�RSZIPW�MRGPYHI�
8LI�'EWI�;SVOIV��8LI�'MX]�&YMPHIV�ERH�%�*IEWX�MR�XLI�+EVHIR���µ-�EQ�
Q]WIPJ�RS�HIZSXII�SJ�6MKLX�SV�0IJX��FYX�GEWX�Q]�PSX�[MXL�E�HIQSGVEG]�
XLEX�EPPS[W�IZIV]SRI�XS�WTIEO��WS�[I�GER�WII�[LEX�OMRH�SJ�TISTPI�EVI�
XV]MRK�XS�PIEH�YW��(IQSGVEG]·W�QEMR�FIRIÁ�X�MW�MXW�TVSXIGXMSR��KYEVERXIIH�
F]�PE[��SJ�XLI�LYQER�HMKRMX]�SJ�MXW�GMXM^IRW�JVSQ�LYQMPMEXMSR�EX�XLI�
LERHW�SJ�XLIMV�PIEHIVW��-X�TVSXIGXW�XLI�[IEO�JVSQ�SZIV[IIRMRK�TS[IV��
ERH�KMZIW�XLIQ�XLI�XSSPW�XS�TVSXIGX�XLIQWIPZIW�MJ�RIIH�FI��;LEX�KMZIW�
ER]�WSGMIX]�SV�MXW�PIEHIV�EFWSPYXI�EYXLSVMX]�SZIV�YW#�-R�,YRKEV]�VMKLX�
RS[��MX�MW�XLI�JEGX�XLEX�X[S�XLMVHW�SJ�14W�KMZI�ER�EYXSQEXMG�RSH�XS�XLI�
[MWLIW�SJ�XLIMV�PMXXPI�PIEHIV�EX�IZIV]�ZSXI��ERH�XLMW�ERXM�)YVSTIER�)9�
QIQFIV�WXEXI�³�E�Á�ZI�PIKKIH�GEPJ�³�TYXW�MXW�S[R�WSZIVIMKRX]�ELIEH�
SJ�MXW�)YVSTIER�EJÁ�PMEXMSR��EJÁ�\MRK�XLI�PEFIP�·REXMSREP·�XS�IZIV]XLMRK��
MRGPYHMRK�XLI�WSZIVIMKRX]�SJ�MXW�EHQMRMWXVEXMSR��8S�MXW�S[R�EYXSGVEG]��MR�
SXLIV�[SVHW�¶��
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GSQQIRXEXSV�ERH�XVERWPEXSV��%JXIV�WXYH]MRK�MR�:MIRRE��7EP^FYVK�ERH�
1IWWMRE�LI�WTIRX�IMKLX�]IEVW�MR�&VE^MP��XIEGLMRK�%YWXVMER�PMXIVEXYVI�
ERH�PMXIVEV]�XLISV]�EX�XLI�9RMZIVWMX]�SJ�7nS�4EYPS��7MRGI������LI�LEW�
PMZIH�MR�:MIRRE��[VMXMRK�RSZIPW��IWWE]W��FYX�EPWS�GLMPHVIR¸W�FSSOW��EW�[IPP�
EW�STMRMSR�TMIGIW�SR�TSPMXMGEP�ERH�GYPXYVEP�HIZIPSTQIRXW�MR�%YWXVME��
,MW�[SVOW�MRGPYHI�XLI�XVMPSK]�;MRKW�SJ�7XSRI��1IERMRKJYP�'IVXEMRX]��
ERH�6IZIVWI�8LVYWX��XLI�RSZIPW�)\TYPWMSR�JVSQ�,IPP�ERH�(SR�.YER�HI�
PE�1ERGLE��,MW�PEXIWX�FSSO�MW�E�RSR�Á�GXMSR�EGGSYRX�SJ�XLI�)YVSTIER�
9RMSR��(IV�IYVSTmMWGLI�0ERHFSXI��(MI�;YX�HIV�&�VKIV�YRH�HIV�*VMIHI�
)YVSTEW��8LI�)YVSTIER�'SYRXV]�)RZS]��'MXM^IRW �̧*YV]�ERH�)YVSTI¸W�
4IEGI������
��6SFIVX�1IREWWI�MW�XLI�VIGMTMIRX�SJ�XLMW�]IEV¸W�(ERYFI�2SR�
*MGXMSR�&SSO�4VM^I��µ4ISTPI�WII�XLEX�XLIMV�REXMSREP�KSZIVRQIRXW�GERRSX�
VIWSPZI�GIVXEMR�TVSFPIQW��%X�XLI�WEQI�XMQI��XLI]�EVI�RSX�WYJÁ�GMIRXP]�
[IPP�MRJSVQIH�EFSYX�XLI�GSQTPI\MX]�SJ�XLI�TVSFPIQW��7S�XLI]�EVI�
VIEH]�XS�GSRWYQI�IEW]�WSPYXMSRW��%RH�XLEX¸W�XLI�LSYV�SJ�XLI�VMKLX�
[MRK�REXMSREPMWXW��&YX�MX�MW�IZIR�QSVI�GSQTPMGEXIH��*SV�I\EQTPI��MR�XLI�
2IXLIVPERHW��MX�MW�XLI�7SGMEPMWX�4EVX]�XLEX�MW�VIKVIWWMRK�MRXS�REXMSREPMWQ�
RS[��%RH�SR�XLI�SXLIV�LERH��MR�%YWXVME�MX�[EW�XLI�FMK�GSRWIVZEXMZI�
FSYVKISMW�TEVX]��[LMGL�MW�IGSRSQMGEPP]�MRXIVIWXIH�MR�)YVSTI��TSPMXMGEPP]��
MX�VIKVIWWIW�MRXS�REXMSREPMWQ��8LI�PIEHIV�SJ�XLI�GSRWIVZEXMZI�TEVX]�WE]W��
·;I�LEZI�XS�XLVS[�+VIIGI�SYX�SJ�XLI�9RMSR�̧ �;L]�HSIW�LI�WE]�XLMW#�,I�
WE]W�XLMW�FIGEYWI�LI�VIEHW�XLI�VIWYPXW�SJ�STMRMSR�TSPPW��ERH�LI�[ERXW�XS�
WEZI�LMW�TSPMXMGEP�PMJI�F]�FIMRK�TSTYPMWX��-X�MW�HERKIVSYW�¶
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;EVWE[��ERH�ZMWMXMRK�TVSJIWWSV�EX�4VMRGIXSR�9RMZIVWMX]��,I�MW�XLI�
JSYRHIV�ERH�IHMXSV�SJ�XLI�HEMP]�+E^IXE�;]FSVG^E��,MW�TYFPMGEXMSRW�MR�
)RKPMWL�MRGPYHI�0IXXIVW�JVSQ�*VIIHSQ��4SWX�'SPH�;EV�6IEPMXMIW�ERH�
4IVWTIGXMZIW��8LI�'LYVGL�ERH�XLI�0IJX��ERH�0IXXIVW�JVSQ�4VMWSR�ERH�
3XLIV�)WWE]W��µ*VSQ�XLI�4SPMWL�TSMRX�SJ�ZMI[�'^IGLSWPSZEOME�LEW�EP[E]W�
FIIR�E�OMRH�SJ�E�QMVEGPI��8LI�TIVWSREPMX]�SJ�8LSQEW�+EVVMKYI�1EWEV]O�
PIJX�ER�MRHIPMFPI�QEVO�SR�XLI�TVI�[EV�'^IGLSWPSZEO�6ITYFPMG��KMZMRK�MX�
MXW�HIQSGVEXMG�ERH�XSPIVERX�GLEVEGXIV���&YMPHMRK�SR�XLMW��:jGPEZ�,EZIP�
XYVRIH�E�WQEPP�GSYRXV]�MRXS�E�OI]�KPSFEP�TPE]IV��4VEKYI�LEW�EP[E]W�FIIR�
E�QYPXMREXMSREP�GMX]��XLI�GMX]�SJ�/EJOE�ERH�,EûIO��&VEXMWPEZE�YWIH�XS�
FI�QYPXMPMRKYEP��XSS��-X�[EW�XLMW�EXQSWTLIVI�XLEX�MRWTMVIH�XLI�KVIEXIWX�
[SVOW�SJ�'^IGL�ERH�7PSZEO�GYPXYVI��[LMGL�MW�MQFYIH�[MXL�X[S�JIEXYVIW�
-�LEZI�XLI�KVIEXIWX�VIWTIGX�JSV��XLI�WTMVMX�SJ�JVIIHSQ�ERH�E�WIPJ�MVSR]��
[LMGL�WIVZIH�EW�E�TS[IVJYP�[IETSR�EKEMRWX�XLI�XSXEPMXEVMER�VIKMQI��8[S�
REQIW�MR�TEVXMGYPEV�GSQI�XS�QMRH�MR�XLMW�GSRXI\X��XLSWI�SJ�/EVIP�şETIO�
ERH�.ER�4EXSŠOE��şETIO¸W�IWWE]�%�4PEGI�JSV�.SREXLER�MW�SRI�SJ�XLI�QSWX�
JEWGMREXMRK�EREP]WIW�SJ�XLI�TSWMXMSR�SJ�ER�MRXIPPIGXYEP�JEGMRK�XLI�XLVIEX�
SJ�XSXEPMXEVMERMWQ��%RH�-�VIKEVH�4EXSŠOE¸W�)WWE]W�SJ�E�,IVIXMG�EW�SRI�SJ�
XLI�QSWX�MQTSVXERX�FSSOW�SR�XLI�WXEXI�SJ�LYQERMX]�MR�XLI�TEWX�GIRXYV]��
8LMW�EXQSWTLIVI�LEW�PIJX�ER�MQTVMRX�SR�XLI�WTIGMÁ�G�WTMVMXYEP�GYPXYVI�
SJ�XLI�'^IGLW�ERH�7PSZEOW��[LMGL�[I�LEZI�GSQI�XS�PSZI��-X�[EW�MR�XLMW�
EXQSWTLIVI�XLEX�:jGPEZ�,EZIP�ERH�1MPER�/YRHIVE��(SQMRMO�8EXEVOE�
ERH�1MPER�øMQIŠOE�[VSXI�XLIMV�[SVOW�ERH�1MPSû�*SVQER�ERH�ERH�.MƤu�
1IR^IP��.YVEN�.EOYFMWOS�ERH�1EVXMR�øYPuO¸W��LEZI�QEHI�XLI�Á�PQW�[I�WS�
EHQMVI��'IRXVEP�)YVSTI�[SYPH�FI�QYGL�XLI�TSSVIV�[MXLSYX�XLIQ�µ



831Êø�2ŭ1)ş)/)(MW�E�'^IGL�NSYVREPMWX�FEWIH�MR�4VEKYI��,I�
WXYHMIH�NSYVREPMWQ�ERH�PE[�EX�XLI�'LEVPIW�9RMZIVWMX]�MR�4VEKYI���&IJSVI�
KVEHYEXMRK�LI�[SVOIH�JSV�XLI�[IIOP]�1PEHü�WZŮX��MR������LI�NSMRIH�XLI�
[IIOP]�6IWTIOX��FIGSQMRK�MXW�IHMXSV�MR�GLMIJ�MR�.ERYEV]�������-R�%TVMP�
�����LI�FIGEQI�XLI�GLMIJ�GSPYQRMWX�JSV�XLI�HEMP]�,SWTSHjƤWOq�RSZMR]�
ERH�MR�%YKYWX������LI�WXEVXIH�IHMXMRK�3VMIRXEGI��E�WYTTPIQIRX�XS�XLI�
HEMP]�0MHSZq�RSZMR]��-R������LI�[EW�E[EVHIH�XLI�TVIWXMKMSYW�*IVHMRERH�
4IVSYXOE�4VM^I��LI�MW�EPWS�XLI�VIGMTMIRX�SJ�XLI�'MXMFERO�)\GIPPIRGI�
MR�.SYVREPMWQ�%[EVH�JSV�XLI�FIWX������EVXMGPI�SR�XLI�IGSRSQ]��MR�
�����LI�VIGIMZIH�XLI�3TIR�7SGMIX]�*YRH�.SYVREPMWQ�%[EVH�JSV�ER�
MRXIVZMI[�[MXL�:jGPEZ�,EZIP��µ8LI�GPEWWMG�[VMXIV�SJ�WGM�Á��-WEEG�%WMQSZ�
WYQQEVMWIH�XLI�XLVII�PE[W�SJ�VSFSXMGW�EW�JSPPS[W�����%�VSFSX�QYWX�RSX�
LYVX�E�LYQER�FIMRK�����%�VSFSX�QYWX�SFI]�E�LYQER�FIMRK�����%�VSFSX�
LEW�XS�TVSXIGX�MXWIPJ�JVSQ�HEQEKI��;MXL�E�WPMKLX�QSHMÁ�GEXMSR�XLI�WEQI�
ETTPMIW�XS�GSQTER]�FSEVH�QIQFIVW�����%�FSEVH�QIQFIV�QYWX�RSX�
LYVX�·LMW �̧GSQTER]�����%�FSEVH�QIQFIV�MW�PS]EP�XS�XLI�WLEVILSPHIV�
[LS�LEW�IPIGXIH�LMQ�����%�FSEVH�QIQFIV�LEW�XS�[IMKL�LMW�EGXMSRW�
WMRGI�LI�ERW[IVW�JSV�ER]�HEQEKI�[MXL�LMW�S[R�JSVXYRI��1MRMWXIVW�EVI�
RS[�XV]MRK�XS�Á�KYVI�SYX��VEXLIV�GPYQWMP]��LS[�XS�ETTSMRX�KSZIVRQIRX�
VITVIWIRXEXMZIW�MR�GSQTERMIW�GSRXVSPPIH�F]�XLI�WXEXI��8LEX��XSS��JSPPS[W�
JVSQ�XLI�WEQI�VYPIW��XLI]�WLSYPH�FI�TISTPI�[MXL�MRXIKVMX]��PS]EP�XS�XLIMV�
GSYRXV]�ERH�[MXL�KSSH�NYHKQIRX��[LMGL�XLI]�EPWS�SYKLX�XS�ETTP]�XS�
XLIMV�S[R�VIQYRIVEXMSR
��&IWMHIW��XLI�(YXGL�ERH�XLI�+IVQERW�EHLIVI�
XS�XLI�TVMRGMTPI�[LIVIF]�EX�PIEWX�SRI�FSEVH�QIQFIV�QYWX�YRHIVWXERH�
XLI�FYWMRIWW�XLI�GSQTER]�MW�MR��EX�PIEWX�SRI�QYWX�YRHIVWXERH�XLI�PE[��
ERH�SRI�Á�RERGMEP�QEXXIVW���8LEX¸W�MX��-X�LEVHP]�VIUYMVIW�RI[�PIKMWPEXMSR�¶�
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LMW�4L(�SR�,IKIP�EW�XLI�JSVIMKRIV��3KMPZMI�MW�XLI�EYXLSV�SJ�E�FSSO�
SR�0EGER��LMW�PEXIWX�FSSO�MW�0E�7IGSRH�2EXYVI�HY�4SPMXMUYI��IWWEM�
H¸ERXLVSTSPSKMI�RIKEXMZI��8LI�7IGSRH�2EXYVI�SJ�4SPMXMGW��%R�%XXIQTX�
EX�E�2IKEXMZI�%RXLVSTSPSK]
���,I�XIEGLIW�TSPMXMGEP�TLMPSWSTL]�ERH�
TW]GLSEREP]WMW�EX�4EVMW�<�³�2ERXIVVI�9RMZIVWMX]��µ)ZIV�WMRGI�-�WXEVXIH�
WXYH]MRK�TLMPSWSTL]�-�LEZI�JIPX�PMOI�-�[EW�E�TSMRX�SJ�MRXIVWIGXMSR��
ER�SVMKMREP�TSMRX��E�QIIXMRK�TPEGI�FIX[IIR�X[S�JSVGI�Á�IPHW��3R�XLI�
SRI�LERH�MX�MW�E�[IF�SJ�QSHMÁ�GEXMSRW��SJ�XLI�IZSPYXMSR�SJ�WGMIRXMÁ�G�
HMWGSYVWI��SV��VSYKLP]�WTIEOMRK��ER�EKKVIKEXI�SJ�IZIV]XLMRK�XLEX�
HMWGSYVWI�GER�KIRIVEXI�MR�SYV�GMZMPM^EXMSR�SJ�QERMTYPEXMRK�REXYVI�
³�MR�XLI�XIGLRMGEP�WGMIRGIW��MJ�]SY�PMOI��XLI�SRIW�XLEX�HIZIPST�UYMXI�
EYXSRSQSYWP]��4LMPSWSTLIVW�LEZI�RSXLMRK�XS�WE]�SR�XLMW�WYFNIGX��
XLI]�PEGO�XLI�GSQTIXIRGI�XS�GSQQIRX��EPXLSYKL�XLI]�EVI�GSRWXERXP]�
GSRJVSRXIH�[MXL�MX��8LIR�XLIVI�MW�XLI�SXLIV�[IF�³�XLI�[IF�SJ�XLI�JSVGIW�
SJ�TSPMXMGW��XLI�[IF�SJ�[SVHW��MQTIVEXMZIW��XLI�VIKYPEXMSRW�XLEX�KSZIVR�
LYQER�MRXIVEGXMSR�EW�[IPP�EW�XLI�HMWXVMFYXMSR�SJ�TVSTIVX]�VIPEXMSRW��
7MRGI�ERXMUYMX]��IZIV�WMRGI�XLI�IEVPMIWX�HE]W�SJ�TLMPSWSTL]��[I�LEZI�
FIIR�EWOMRK�XLI�WEQI�UYIWXMSR��·,S[�JEV�GER�[I�KS#¸��LS[�JEV�[MPP�[I�
KS�WXEVXMRK�JVSQ�[LEX�XLI�+VIIOW�GEPPIH�PSKSW#�8S�[LEX�I\XIRX�GER�MX�FI�
ETTPMIH�XS�XLI�[SVPH#�4LMPSWSTL]�LEW�EP[E]W�FIIR�E�TPEGI�JSV�HMWGYWWMRK�
XLI�UYIWXMSR�SJ�·LS[�JEV¸���%X�XMQIW�XLI�HMWGYWWMSR�LEW�FIIR�UYMXI�
LIEXIH��(IQSGVMXYW�ERW[IVIH�MX�F]�WE]MRK�·8MPP�XLI�ZIV]�IRH�̧ �4PEXS��SR�
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