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.GU�QTFKPCVGWTU�RGTUQPPGNU�UQPV�NC�OCPKHGUVCVKQP�NC�RNWU�XK�
UKDNG�FG�NOCTTKXÃG�OCUUKXG�FG�NOKPHQTOCVKSWG�FCPU�PQVTG�SWQVK�
FKGP��2QWT�CWVCPV��NC�SWCUK�VQVCNKVÃ�FGU�RTQEGUUGWTU�SWG�PQWU�
WVKNKUQPU�GUV�KPVÃITÃG�FCPU�FGU�QDLGVU�FG�PQVTG�SWQVKFKGP�
VÃ�
NÃRJQPG��ECTVG�´�RWEG��ÃNGEVTQOÃPCIGT��XQKVWTG��W���EG�UQPV�
FGU�U[UVÂOGU�GODCTSWÃU��%GU�FGTPKÂTGU�CPPÃGU�� NC�EQO�
RNGZKVÃ�FG�EGU�U[UVÂOGU�UOGUV�NCTIGOGPV�CEETWG�
KPVÃITCVKQP�
FG�RTQVQEQNGU�FG�EQOOWPKECVKQP��CFCRVCVKQP�F[PCOKSWG�FW�
EQORQTVGOGPV���&CPU�NG�OÄOG�VGORU��KN�GUV�PÃEGUUCKTG�FG�
FÃXGNQRRGT�EGU�U[UVÂOGU�FG�RNWU�GP�RNWU�TCRKFGOGPV��C�P�
FOÄVTG�TÃCEVKH�CWZ�DGUQKPU�FW�OCTEJÃ��'P�P��NGWT�CURGEV�GP�
HQWK��NOCDUGPEG�FOQWVKNU�FOCFOKPKUVTCVKQP�GV�RCTHQKU�FO+*/��NGWT�
WVKNKUCVKQP�FCPU�NGU�U[UVÂOGU�ETKVKSWGU�HQPV�SWOKNU�UQPV�UQWOKU�
´�FGU�EQPVTCKPVGU�HQTVGU�FG�UWTGVÃ�FG�HQPEVKQPPGOGPV��#W���
PCN��WP�RTQEGUUWU�FG�FÃXGNQRRGOGPV��CDNG�GV�RGTHQTOCPV�FG�
U[UVÂOG�GODCTSWÃ�UG�FQKV�FOCNNKGT�NOCRRNKECVKQP�FGU�RTKPEKRGU�
FW�IÃPKG�NQIKEKGN�GV�NOWVKNKUCVKQP�FG�VGEJPKSWGU�HQTOGNNGU��
.GU�U[UVÂOGU�GODCTSWÃU�XKUÃU�RCT�EGVVG�ÃVWFG�UQPV�FGU�U[U�
VÂOGU�FG�EQPVTÏNG�FG�RTQEGUUWU��7P�VGN�U[UVÂOG�GUV�GP�EJCTIG�
FG�TÃIWNGT�FG�OCPKÂTG��CDNG�WP�RTQEGUUWU�FCPU�UQP�GPXKTQP�
PGOGPV�RJ[UKSWG��2QWT�EGNC�KN�TÃEWRÂTG�FGU�KPHQTOCVKQPU�GP�
RTQXGPCPEG�FW�OQPFG�GZVÃTKGWT� 
EOGUV�´�FKTG�FW�RTQEGUUWU��
FG�UQP�GPXKTQPPGOGPV�RJ[UKSWG�GV�FG�NOQRÃTCVGWT��´�NOCKFG�FG�
ECRVGWTU�GV�KN�CIKV�UWT�NG�RTQEGUUWU�́ �NOCKFG�FOCEVKQPPGWTU�
XQKTG�
(KIWTG�����&G�EG�HCKV��NC�EQOOWPKECVKQP�FOWP�U[UVÂOG�GODCT�
SWÃ�CXGE�NG�OQPFG�GZVÃTKGWT�GUV�WP�CURGEV�GUUGPVKGN�FG�EGU�

U[UVÂOGU��2CT�GZGORNG�NO#$5�
#PVK�$NQECIG�5[UVGO��EQOOW�
PKSWG�FG�OCPKÂTG�RGTOCPGPVG�CXGE�NG�OQPFG�GZVÃTKGWT���EOGUV�
´�FKTG�CXGE�NC�TQWG�GV�NG�HTGKP�FG�NC�XQKVWTG�
.G�HCKV�SWOWP�U[UVÂOG�GODCTSWÃ�UQKV� NKÃ�´�WP�RTQEGUUWU�GV�
FQPE�´� NC�F[PCOKSWG�FG�EG�RTQEGUUWU�GP� HCKV�WP�U[UVÂOG�
VGORU�TÃGN���EOGUV�´�FKTG�WP�U[UVÂOG�FQPV�NC�XCNKFKVÃ�FÃRGPF�
PQP�UGWNGOGPV�FG� NOCEVKQP�GPVTGRTKUG�OCKU�CWUUK�FW� VGORU�
FCPU� NGSWGN� NOCEVKQP� GUV� GPVTGRTKUG�� �� VKVTG� FOKNNWUVTCVKQP�� NC�
EQOOCPFG�FG�HTGKPCIG�FOWP�XÃJKEWNG�GUV�FKVG�EQTTGEVG�UK�GNNG�
TCNGPVKV�NG�XÃJKEWNG��OCKU�CWUUK��UK�GNNG�GUV�GHHGEVWÃG�FCPU�WP�
VGORU�DQTPÃ�CRTÂU�NOCRRWK�UWT�NC�RÃFCNG�FG�HTGKP�
.GU� ECTCEVÃTKUVKSWGU� ÃPQPEÃGU� RTÃEÃFGOOGPV� KORNKSWGPV�
FGU�FKHHÃTGPEGU�GPVTG�NG�FÃXGNQRRGOGPV�FGU�U[UVÂOGU�GO�
DCTSWÃU�FG�EQPVTÏNG�FG�RTQEGUUWU�VGORU�TÃGN�GV�NG�FÃXGNQR�
RGOGPV�FOWP�U[UVÂOG�ENCUUKSWG�UWT�FGWZ�RQKPVU�RTKPEKRCWZ��
&OWPG�RCTV��NC�ETKVKEKVÃ�FGU�U[UVÂOGU�GV�NGWTU�EQPVTCKPVGU�VGO�
RQTGNNGU�KORQUGPV�WPG�XÃTK�ECVKQP�HQTOGNNG��&OCWVTG�RCTV��NOCU�
RGEV�FÃFKÃ�FGU�EJQKZ�VGEJPQNQIKSWGU�GUV�URÃEK�SWG�́ �EJCSWG�
FQOCKPG��XQKTG�´�EJCSWG�U[UVÂOG��%OGUV�RCT�GZGORNG�NG�ECU�
FW� U[UVÂOG�FOGZRNQKVCVKQP�� FW�RTQEGUUGWT�� GVE�� ��OCKU� RNWU�
RCTVKEWNKÂTGOGPV� FGU� OQ[GPU� FOKPVGTCEVKQP� FG� NOCRRNKECVKQP�
CXGE� NG�OQPFG�GZVÃTKGWT� 
NGU� ECRVGWTU�GV� NGU�CEVKQPPGWTU���
%GU�EJQKZ�VGEJPQNQIKSWGU�KORCEVGPV�NQWTFGOGPV�NG�EQORQT�
VGOGPV�VGORQTGN�FGU�U[UVÂOGU�GV�FQKXGPV�FQPE�HCKTG�NOQDLGV�
FOWPG�CVVGPVKQP�RCTVKEWNKÂTG��
#�P� FG� OCÉVTKUGT� �PGOGPV� NGU� RCTCOÂVTGU� VGORQTGNU� NQTU�
FW�FÃXGNQRRGOGPV�GV�CDQWVKT�´�WP�U[UVÂOG�EQTTGEV��NGU�OÃ�
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VJQFGU�WVKNKUÃGU�UQPV�UQWXGPV�EGPVTÃGU�UWT�NOKORNÃOGPVCVKQP�
GV�RTGPPGPV�GP�EQORVG�NC�VQVCNKVÃ�FGU�RCTCOÂVTGU�FW�U[UVÂOG�
C�P�FG�TÃCNKUGT�FGU�TÃINCIGU��PU�=�?�=��?��.G�U[UVÂOG�GUV�FÃ�
XGNQRRÃ�GV�OKU�CW�RQKPV�RQWT�WP�EQPVGZVG�OCVÃTKGN�GV�RJ[UKSWG�
FQPPÃ��+N�GUV�CNQTU�VTÂU�FKH�EKNG�FG�TÃWVKNKUGT�NC�RCTVKG�NQIKEKGNNG�
FG�VGNU�U[UVÂOGU�FCPU�WP�EQPVGZVG�OCVÃTKGN�FKHHÃTGPV�=�?�
2QWT�CWVCPV��C�P�FOÄVTG� TÃCEVKH�CWZ�DGUQKPU�FW�OCTEJÃ��EGU�
U[UVÂOGU� FQKXGPV� CWLQWTFOJWK� RQWXQKT� ÃXQNWGT� TCRKFGOGPV��
SWG�EG�UQKV�CW�PKXGCW�FG�NC�RCTVKG�OCVÃTKGNNG�QW�FG�NC�RCTVKG�
NQIKEKGNNG�SWK�[�GUV�KORNCPVÃG���'P�RCTVKEWNKGT��EQOOG�FCPU�NGU�
U[UVÂOGU�ENCUUKSWGU��WP�DGUQKP�FG�RNWU�GP�RNWU�GZRTKOÃ�RCT�
NGU�KPFWUVTKGNU�GUV�FG�RQWXQKT�FÃXGNQRRGT�WPG�CRRNKECVKQP�NQIK�
EKGNNG�GP�UOCHHTCPEJKUUCPV�FG�NC�EKDNG�OCVÃTKGNNG�GV�GP�RCTVKEWNKGT�
GP�UOCHHTCPEJKUUCPV�FGU�ECRVGWTU�GV�FGU�CEVKQPPGWTU��%GEK�GUV�
FOCWVCPV�RNWU�XTCK�SWG� NGU�RTGOKÂTGU�RJCUGU�FW�FÃXGNQRRG�
OGPV�FGU�CRRNKECVKQPU�NQIKEKGNNGU�PG�UQPV�RCU�GHHGEVWÃGU�UWT�
WPG�EKDNG�OCVÃTKGNNG�TÃGNNG�OCKU�UWT�WPG�EKDNG�OCVÃTKGNNG�UKOW�
NÃG��2GTOGVVTG�FG�UOCHHTCPEJKT�FG�NC�EKDNG�OCVÃTKGNNG�NQTU�FW�FÃ�
XGNQRRGOGPV�QHHTG�FGWZ�CXCPVCIGU�EGTVCKPU��
V�WPG�CRRNKECVKQP�FÃXGNQRRÃG�GV�XCNKFÃG�UWT�WPG�EKDNG�OCVÃ�
TKGNNG�UKOWNÃG�RGWV�ÄVTG�FÃRNQ[ÃG�UWT�WPG�EKDNG�TÃGNNG�UCPU�OQ�
FK�ECVKQP��
V�WPG�CRRNKECVKQP�RGWV�ÄVTG�FÃRNQ[ÃG�UWT�FGU�EKDNGU�OCVÃTKGNNGU�
FKHHÃTGPVGU�
%GRGPFCPV��RWKUSWG�NC�SWCNKVÃ�FG�NOKPVGTCEVKQP�GPVTG�NOCRRNKEC�
VKQP�GV�NG�RTQEGUUWU�KORCEVG�HQTVGOGPV�NC�XCNKFKVÃ�FW�U[UVÂOG��
C�P�FG�EQPUVTWKTG�WPG�CRRNKECVKQP�EQTTGEVGOGPV�TÃWVKNKUCDNG��KN�
GUV�PÃEGUUCKTG�FG�RQWXQKT�SWCNK�GT�NC�SWCNKVÃ�FOKPVGTCEVKQP�PÃ�
EGUUCKTG�´�WPG�CRRNKECVKQP�RQWT�GZÃEWVGT�WP�EQPVTÏNG�EQTTGEV�
FW�RTQEGUUWU��%GU�FKHHÃTGPVGU�RTÃQEEWRCVKQPU�PQWU�EQPFWK�
UGPV�´�PQWU�RQUGT�WPG�UÃTKG�FG�SWGUVKQPU��
V�%QOOGPV�FÃXGNQRRGT�WPG�CRRNKECVKQP�FG�EQPVTÏNG�FG�RTQ�
EGUUWU� KPFÃRGPFCOOGPV� FOWPG� VGEJPQNQIKG� URÃEK�SWG� FG�
ECRVGWTU�GV�FOCEVKQPPGWTU�!
V�%QOOGPV�URÃEK�GT�GV�XCNKFGT�NC�SWCNKVÃ�FOKPVGTCEVKQP�PÃEGU�
UCKTG�´�NOCRRNKECVKQP�RQWT�CUUWTGT�WP�EQPVTÏNG�EQTTGEV�!
V� %QOOGPV� XCNKFGT� EGVVG� SWCNKVÃ� FOKPVGTCEVKQP� ´� NOCKFG� FOWPG�
RJCUG�FG�UKOWNCVKQP�!
V�'V�GP�P��EQOOGPV�UOCUUWTGT�SWOWPG�VGEJPQNQIKG�FG�ECRVGWTU�
GV�FOCEVKQPPGWTU�TÃGNU�TGURGEVG�NC�SWCNKVÃ�FOKPVGTCEVKQP�URÃEK�
�ÃG�RCT�NOCRRNKECVKQP�!
%GV�CTVKENG�TÃUWOG�NGU�TÃRQPUGU�CRRQTVÃGU�́ �EGU�SWGUVKQPU�CW�
VTCXGTU�FG�NC�VJÂUG�GHHGEVWÃG�RCT�,WNKGP�&G#PVQPK�CW�UGKP�FW�
NCDQTCVQKTG�%+6+�FG�NO+05#�FG�.[QP��.C�VJÂUG�UOCRRWKG�UWT�NOWVK�
NKUCVKQP�FGU�RTKPEKRGU�FG�IÃPKG�NQIKEKGN�NKÃU�́ �NC�UVTWEVWTCVKQP�FG�
NQIKEKGN�
UQHVYCTG�CTEJKVGEVWTG��GV�CWZ�CRRTQEJGU�FKTKIÃGU�RCT�
NGU�OQFÂNGU��2NWU�RCTVKEWNKÂTGOGPV��NOÃVWFG�UOCVVCEJG�´�HQWTPKT��
FOWPG�RCTV�FGU�RTKPEKRGU�FG�UVTWEVWTCVKQP�RGTOGVVCPV�FG�FÃ�
XGNQRRGT�WPG�CRRNKECVKQP�FG�EQPVTÏNG�FG�RTQEGUUWU�KPFÃRGP�
FCOOGPV�FOWPG�VGEJPQNQIKG�FG�ECRVGWTU�GV�FOCEVKQPPGWTU���GV�
FOCWVTG�RCTV�´�CUUWTGT��RCT�WPG�CPCN[UG�HQTOGNNG��NC�EQTTGEVKQP�
FG�NOCRRNKECVKQP�UWKVG�´�UQP�FÃRNQKGOGPV�UWT�WPG�VGEJPQNQIKG�

FG�ECRVGWTU�GV�FOCEVKQPPGWTU�URÃEK�SWGU��%GU�FGWZ�RTÃQEEW�
RCVKQPU�QPV�ÃVÃ�VTCKVÃGU�GP�HQWTPKUUCPV��
V�WP�UV[NG�CTEJKVGEVWTCN��CRRGNÃ�5#+#� 
RQWT�5#+#� 
5GPUQTU� ��
#EVWCVQTU�+PFGRGPFGPV�#TEJKVGEVWTG��FÃ�PKUUCPV�FGU�TÂINGU�FG�
UVTWEVWTCVKQP�FW�NQIKEKGN�XKC�FKHHÃTGPVU�V[RGU�FG�EQORQUCPVU�GV�
FGU�EQPVTCKPVGU�UWT�NGWT�CUUQEKCVKQP�RGTOGVVCPV�FOQDVGPKT�WPG�
UVTWEVWTG�CPCN[UCDNG��
V�WPG�HQTOCNKUCVKQP�FGU�EQPVTCKPVGU�VGORQTGNNGU�EQPEGTPCPV���NC�
EQOOWPKECVKQP�FOWPG�CRRNKECVKQP�FG�EQPVTÏNG�CXGE�NG�OQPFG�
GZVÃTKGWT�GV�NC�EQOOWPKECVKQP�FG�NOCRRNKECVKQP�FG�EQPVTÏNG�CXGE�
WPG�RNCVGHQTOG�URÃEK�SWG�FG�EQOOWPKECVKQP�CXGE�NG�OQPFG�
GZVÃTKGWT��
V�WPG�HQTOCNKUCVKQP�FG�NOÃVCDNKUUGOGPV�FOWP�EQPVTCV�FG�SWCNKVÃ�
FG�UGTXKEG�
3Q5���3WCNKV[�QH�5GTXKEG��NQTU�FW�FÃRNQKGOGPV�FG�
NOCRRNKECVKQP�FG�EQPVTÏNG�UWT�WPG�RNCVGHQTOG�FG�EQOOWPKECVKQP�
CXGE�NG�OQPFG�GZVÃTKGWT�
V�WPG�RTQRQUKVKQP�FG�OÃVJQFG�GV�FOQWVKN�RQWT�HCEKNKVGT�NC�OKUG�GP�
�WXTG�FW�UV[NG�CTEJKVGEVWTCN�GV�FGU�CPCN[UGU�HQTOGNNGU�
#�P�FOCVVGKPFTG�NGU�QDLGEVKHU�RTÃEÃFGOOGPV�FÃETKVU��5#+#�GUV�
DCUÃ�UWT�WPG�GPUGODNG�FG�OQFÂNGU�� �'P�GHHGV��CW�FGN´�FGU�
NCPICIGU�GV�FGU�VGEJPQNQIKGU��EG�UQPV�DKGP�NGU�EQPEGRVU��NGWTU�
NKGPU� GV� NGWT� GPEJCÉPGOGPV� CW� EQWTU� FW� FÃXGNQRRGOGPV� SWK�
PQWU�KPVÃTGUUGPV�KEK��'P�UWKXCPV�WPG�CRRTQEJG�FOKPIÃPKGTKG�&KTK�
IÃG�RCT�NGU�/QFÂNGU�
+&/���NGU�V[RGU�FG�EQORQUCPVU��NGWT�3Q5�
CKPUK�SWG�NGU�EQPVTCKPVGU�UWT�NGWTU�CUUQEKCVKQPU�UQPV�GZRTKOÃGU�
´�NOCKFG�FG�FKHHÃTGPVU�OÃVC�OQFÂNGU��7PG�RTGOKÂTG�RCTVKG�FG�EG�
EJCRKVTG�RGTOGV�FOKPVTQFWKTG�NGU�RTKPEKRGU�IÃPÃTCWZ�FG�UVTWEVW�
TCVKQP�FGU�EQORQUCPVU�UGNQP�NG�UV[NG�CTEJKVGEVWTCN�5#+#��7PG�
FGWZKÂOG�RCTVKG�RGTOGV�FG�FÃETKTG�RNWU�RTÃEKUÃOGPV�NGU�V[RGU�
FG�EQORQUCPVU��FG�EQPPGEVGWTU�GV�FG�EQPVTCKPVGU�KPFWKVU�RCT�NG�
UV[NG�5#+#��'P�P��WPG�VTQKUKÂOG�RCTVKG�UG�HQECNKUG�UWT�NC�3Q5�

��.'�56;.'�#4%*+6'%674#.
����.C�UVTWEVWTCVKQP�GP�EQWEJGU
.C�UVTWEVWTCVKQP�GP�EQWEJG�GUV�WPG�HCÁQP�ENCUUKSWG�FG�UVTWE�
VWTGT�WP�U[UVÂOG�NQTUSWG�NOQP�FÃUKTG�ÄVTG�KPFÃRGPFCPV�FOWPG�
RNCVGHQTOG�� 'P� UG� DCUCPV� UWT� NGU� KFÃGU� FÃXGNQRRÃGU� RCT�
NGU�OQFÂNGU�FG�UVTWEVWTCVKQP�FÃFKÃU�CWZ�+*/U�
PQVCOOGPV�
2#%�=�?�GV�5GGJGKO�=�?���5#+#�URÃEK�G�NG�U[UVÂOG�UGNQP�VTQKU�
EQWEJGU� FKUVKPEVGU�� 1P� VTQWXG� FCPU� WPG� RTGOKÂTG� EQWEJG�
NOCRRNKECVKQP� FG� EQPVTÏNG� GV� UGU� KPVGTHCEGU� RWKU�� FCPU� WPG�
CWVTG�EQWEJG��NC�VGEJPQNQIKG�FG�EQOOWPKECVKQP�GPVTG�NG�U[U�
VÂOG�GV�NG�OQPFG�GZVÃTKGWT��'P�P��GPVTG�EGU�FGWZ�EQWEJGU��
WPG�VTQKUKÂOG�EQWEJG�CUUWTG�NC�NKCKUQP�CW�VTCXGTU�FOCFCRVC�
VKQPU�GV�FG�EQPVTÏNGU�
XQKTG�(KIWTG����
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���.C�RTGOKÂTG�EQWEJG�GUV�URÃEK�ÃG�FCPU�NG�5#+/�
5GPUQTU�
#EVWCVQTU�+PFGRGPFGPV�/QFGN���'NNG�FÃ�PKV�NOCRRNKECVKQP�GV�UGU�
KPVGTHCEGU�GP�VGTOGU�FOGPVTÃGU�GV�FG�UQTVKGU��.GU�GPVTÃGU�TGRTÃ�
UGPVGPV�NGU�FQPPÃGU�GV�NGU�RJÃPQOÂPGU�RJ[UKSWGU�RGTVKPGPVU�
RQWT�NOCRRNKECVKQP��.GU�UQTVKGU��SWCPV�´�GNNGU��TGRTÃUGPVGPV�NGU�
CEVKQPU�RJ[UKSWGU�WVKNGU�RQWT� NG�EQPVTÏNG�FW�RTQEGUUWU��.GU�
GPVTÃGU�CKPUK�SWG�NGU�UQTVKGU�UQPV�URÃEK�ÃGU�UCPU�HQWTPKT�FG�
TGPUGKIPGOGPVU� EQPEGTPCPV� NC� VGEJPQNQIKG� IT¸EG�´� NCSWGNNG�
GNNGU�UQPV�CESWKUGU�QW�TÃCNKUÃGU��.OGPUGODNG�EQORQUÃ�FGU�GP�
VTÃGU�GV�FGU�UQTVKGU�GUV�CKPUK�NC�URÃEK�ECVKQP�FOWPG�RNCVGHQTOG�
CDUVTCKVG�=�?��'NNG�HQWTPKV�WP�GPUGODNG�FG�UGTXKEGU�FOÃETKVWTGU�
GV�FG�NGEVWTGU�UWT�NOGPXKTQPPGOGPV�GZVÃTKGWT�KPFÃRGPFCOOGPV�
FG�NC�RNCVG�HQTOG�
CW�UGPU�FW�/&#�=��?��FGU�UGTXKEGU�HQWTPKU�
RCT�NGU�RKNQVGU�FGU�ECRVGWTU�GV�FGU�CEVKQPPGWTU�
���.C�FGWZKÂOG�EQWEJG�GUV�URÃEK�ÃG�FCPU�NG�5#/�
5GPUQTU�
#EVWCVQTU�/QFGN���'NNG�FÃ�PKV�NGU�UGTXKEGU�FG�EQOOWPKECVKQP�
GPVTG�NG�U[UVÂOG�GV�NG�OQPFG�GZVÃTKGWT��%GVVG�EQOOWPKECVKQP�
GUV�TÃCNKUÃG�RCT�FGU�ÃNÃOGPVU�FG�NC�RNCVGHQTOG�OCVÃTKGNNG���NGU�
ECRVGWTU�GV�NGU�CEVKQPPGWTU��.GU�ECRVGWTU�HQWTPKUUGPV�WPG�XWG�
FW�OQPFG�GZVÃTKGWT�GV� NGU�CEVKQPPGWTU� TÃCNKUGPV�FGU�CEVKQPU�
UWT� NG�RTQEGUUWU��2NWU�RTÃEKUÃOGPV��EGVVG�EQWEJG�FÃ�PKV� NGU�
UGTXKEGU�FGU�RKNQVGU�FG�ECRVGWTU�GV�FGU�RKNQVGU�FOCEVKQPPGWTU��
CEEGUUKDNGU�CW�VTCXGTU�FOKPVGTHCEGU�FOGPVTÃGU�GV�FG�UQTVKGU��+N�
UOCIKV�FQPE�FG� NC� URÃEK�ECVKQP�FG� NC�RNCVGHQTOG�CW�UGPU�FW�
/&#�GP�VGTOGU�FG�ECRVGWTU�GV�FOCEVKQPPGWTU�
���.C�VTQKUKÂOG�EQWEJG�GUV�URÃEK�ÃG�FCPU�NO#./�
#FCRVCVKQP�
.C[GT�/QFGN���'NNG�RGTOGV�CWZ�FGWZ�OQFÂNGU�RTÃUGPVÃU�RTÃEÃ�
FGOOGPV�FG�URÃEK�GT�WP�U[UVÂOG�EQORNGV��&CPU�EGV�QDLGEVKH��
GNNG�TÃCNKUG�WPG�EQPPGZKQP�
OCRRKPI�CW�UGPU�FW�/&#��GPVTG�NC�
RNCVGHQTOG�CDUVTCKVG�GV�NC�RNCVGHQTOG�EQPETÂVG��%GVVG�FGTPKÂTG�
EQWEJG�� ÃICNGOGPV�� CRRGNÃG� EQPPGEVGWT� EQORNGZG�� GUV� CW�
E�WT�FG�NOCRRTQEJG�GV�GUV�FÃVCKNNÃG�FCPU�NG�EJCRKVTG�UWKXCPV�

����.G�EQPPGEVGWT�EQORNGZG
.O#./�GUV�NC�URÃEK�ECVKQP�FOWP�EQPPGEVGWT�EQORNGZG�SWK�TÃC�
NKUG�NC�NKCKUQP�GPVTG�NGU�KPVGTHCEGU�FGU�EQORQUCPVU�FW�5#/�GV�
EGNNGU�FGU�EQORQUCPVU�FW�5#+/��.GU�GPVTÃGU�GV�NGU�UQTVKGU�
FW�5#+/� UQPV� FÃETKVGU� FG�OCPKÂTG� CDUVTCKVG� CNQTU� SWG� NGU�
RKNQVGU�FGU�ECRVGWTU�GV�FGU�CEVKQPPGWTU�QHHTGPV�FGU�UGTXKEGU�
NKÃU�CWZ�VGEJPQNQIKGU��NGU��QVU�FOKPHQTOCVKQPU�GV�NGU�KPVGTHCEGU�
URÃEK�ÃU�RCT�NGU�WPU�GV�NGU�CWVTGU�UQPV�FQPE��C�RTKQTK��JÃVÃ�
TQIÂPGU��.G�DWV�FW�EQPPGEVGWT�EQORNGZG�GUV�FG�URÃEK�GT�NC�
n�INWG���RGTOGVVCPV�FOJQOQIÃPÃKUGT� NGU��QVU�FOKPHQTOCVKQP�
GPVTG�NG�5#/�GV�NG�5#+/�
&OWP�RQKPV�FG�XWG�UVTWEVWTGN��NG�EQPPGEVGWT�EQORNGZG�GUV�FÃ�PK�
RCT�WP�CUUGODNCIG�FG�UQWU�EQPPGEVGWTU��%JCSWG�UQWU�EQPPGE�
VGWT�GUV�FÃFKÃ�´�WPG�GV�WPG�UGWNG�GPVTÃG�CDUVTCKVG��QW�´�WPG�GV�
WPG�UGWNG�UQTVKG�CDUVTCKVG��5QP� TÏNG�GUV�FG�URÃEK�GT�EQOOGPV�
EQPUVTWKTG��TGUR��TÃCNKUGT��WPG�GPVTÃG��TGUR��WPG�UQTVKG��CDUVTCKVG�
XKU�´�XKU�FG�NC�RNCVGHQTOG�EQPETÂVG��7P�UQWU�EQPPGEVGWT�GUV�TGNKÃ�
CWZ�ÃNÃOGPVU�FG�NC�RNCVGHQTOG�EQPETÂVG�WVKNGU�´�NC�EQPUVTWEVKQP��
TGUR��NC�TÃCNKUCVKQP��FG�NOGPVKVÃ�CDUVTCKVG�EQPUKFÃTÃG�
#�P� FOÃXKVGT� WPG� TGFQPFCPEG� FGU� ECNEWNU� FCPU� FKHHÃTGPVU�
UQWU�EQPPGEVGWTU�� NGU�UQWU�EQPPGEVGWT�RGWXGPV�EQOOWPK�
SWGT�GPVTG�GWZ�
%JCSWG� UQWU�EQPPGEVGWT� GUV� NWK�OÄOG� URÃEK�Ã� RCT� WP� CU�
UGODNCIG�FG�EQORQUCPVU�FOCFCRVCVKQP��.OCFCRVCVKQP�EQPUKUVG�
´� VTCKVGT� NOJÃVÃTQIÃPÃKVÃ� GPVTG� NGU� GPVTÃGU� GV� NGU� UQTVKGU� FG�
UQWU�EQPPGEVGWTU��5#+#�KFGPVK�G�VTQKU�V[RGU�FOJÃVÃTQIÃPÃKVÃU��
GV�FQPE�FG�V[RGU�FG�EQORQUCPVU��GPVTG�NGU��QVU�FOKPHQTOCVKQPU�
URÃEK�ÃU�FCPU�NG�5#+/�GV�EGWZ�URÃEK�ÃU�FCPU�NG�5#/�
.C�RTGOKÂTG�JÃVÃTQIÃPÃKVÃ�EQPEGTPG�NG�V[RG�FG�XCNGWTU�URÃ�

EK�ÃGU�RCT�NGU��QVU�FG�FQPPÃGU��%GNNG�EK�RGWV�ÄVTG�GZRTKOÃG�
FCPU� WPG� CWVTG� WPKVÃ�� WP� CWVTG� TGRÂTG�� GVE�� 'HHGEVWGT� FGU�
EQPXGTUKQPU�RQWT�CUUWTGT�NOJQOQIÃPÃKVÃ�FGU�XCNGWTU�EQPUVK�
VWG� NOÃVCRG�FG� HQTOCVCIG�� TÃCNKUÃG�RCT�FGU�EQORQUCPVU�FG�
V[RG�(QTOCV�
.C�FGWZKÂOG�JÃVÃTQIÃPÃKVÃ�GUV�FWG�´�NC�FKHHÃTGPEG�FG�PKXGCW�
FOCDUVTCEVKQP�FGU�EQORQUCPVU�FW�5#/�GV�FG�EGWZ�FW�5#+/��2CT�
GZGORNG��NG�5#+/�RGWV�URÃEK�GT�WPG�GPVTÃG�EQPUKIPGA8KVGUUG�
FCPU�NC�RNCVGHQTOG�CDUVTCKVG��#�P�FG�TÃCNKUGT�EGVVG�GPVTÃG�UWT�
WPG�RNCVGHQTOG�EQPETÂVG��KN�GUV�RQUUKDNG�FOWVKNKUGT�WP�LQ[UVKEM��.GU�
XCNGWTU� FW� �QV� FG� FQPPÃGU� URÃEK�ÃGU� RCT� EQPUKIPGA8KVGUUG�
UQPV�FQPE�FGU�XKVGUUGU��CNQTU�SWG�NGU�XCNGWTU�FW��QV�FG�FQPPÃGU�
GP�UQTVKG�FW�RKNQVG�FW�LQ[UVKEM�UQPV�FGU�EQQTFQPPÃGU��2CUUGT�FG�
EQQTFQPPÃGU�FG�,Q[UVKEM�´�WPG�XKVGUUG�
GV�ÃXGPVWGNNGOGPV�WPG�
TQVCVKQP��EQPUVKVWG�WPG�ÃVCRG�FOKPVGTRTÃVCVKQP�PÃEGUUCKTG��RTQ�
ITCOOCDNG��OCKU� PQP� CWVQOCVKUCDNG� C� RTKQTK�� .OKPVGTRTÃVCVKQP�
GUV�NG�TÏNG�FGU�EQORQUCPVU�+PVGTRTGV�
.C�VTQKUKÂOG�JÃVÃTQIÃPÃKVÃ�EQPEGTPG�NC�3Q5�FG�EJCEWP�FGU�
�QVU� FOKPHQTOCVKQPU�� .GU� VGPCPVU� GV� CDQWVKUUCPVU� FG� EGVVG�
UQWTEG� FOJÃVÃTQIÃPÃKVÃ�� IÃTÃU� RCT� NGU� EQORQUCPVU� 3Q5#�
FCRV��UQPV�FÃETKVU�RNWU�GP�FÃVCKN�FCPU�NC�UWKVG�FG�EG�EJCRKVTG�

����3Q5�GV�SWCNKVÃ�FG�EQPVTÏNG
.C�UÃRCTCVKQP�GP�VTQKU�OQFÂNGU�FKUVKPEVU�RGTOGV�FG�TÃCNKUGT�
WPG� UÃRCTCVKQP� HTCPEJG� FW� RQKPV� FG� XWG� HQPEVKQPPGN� GPVTG�
NOCRRNKECVKQP�GV�NC�RNCVGHQTOG��%GRGPFCPV��WPG�CRRNKECVKQP�FG�
EQPVTÏNG�FG�RTQEGUUWU�GUV�CWUUK�UGPUKDNG�´�RNWUKGWTU�RCTC�
OÂVTGU�PQP�HQPEVKQPPGNU�SWK�KP�WGPEGPV�NC�SWCNKVÃ�FW�EQPVTÏNG�
.C�SWCNKVÃ�FG�EQPVTÏNG�GUV�WP�GPUGODNG�FG�EQPVTCKPVGU�GZRTK�
OÃGU�UWT� NG�RTQEGUUWU�GP� VGTOGU�FG�UVCDKNKVÃ�QW�FG�OCTIGU�
FOGTTGWTU��2CT�GZGORNG��RQWT�WP�TQDQV�FGXCPV�UWKXTG�WPG�NKIPG�
UWT�NG�UQN��WPG�EQPVTCKPVG�UWT�NC�SWCNKVÃ�FG�EQPVTÏNG�GUV�SWG�NG�
TQDQV�PG�FQKV�RCU�FÃXKGT�FG�NC�VTCLGEVQKTG�FÃUKTÃG�FG�RNWU�FG��EO�
.C�SWCNKVÃ�FG�EQPVTÏNG�FOWPG�CRRNKECVKQP�GUV�HQTVGOGPV�KP�WGP�
EÃG�RCT�NGU�ECTCEVÃTKUVKSWGU�VGORQTGNNGU��EQPEGTPCPV�NOCESWK�
UKVKQP�FGU� KPHQTOCVKQPU�GP�RTQXGPCPEG�FW�OQPFG�GZVÃTKGWT�
CKPUK�SWG�UWT�NC�TÃCNKUCVKQP�FGU�CEVKQPU�RJ[UKSWGU�UWT�NG�RTQ�
EGUUWU�=��?��5#+#�RTQRQUG�CNQTU�FG�FÃTKXGT� NGU�EQPVTCKPVGU�
FG� SWCNKVÃ� FG� EQPVTÏNG� GP� EQPVTCKPVGU� VGORQTGNNGU� UWT� NGU�
�QVU�FOKPHQTOCVKQPU�GP�RTQXGPCPEG�GV�´�FGUVKPCVKQP�FG�NOCR�
RNKECVKQP��#W�PKXGCW�FW�5#+/��EGNC�UG�VTCFWKV�RCT�WPG�URÃEK�
�ECVKQP�FG�NC�3Q5�FKVG�CDUVTCKVG�UWT�NC�RNCVGHQTOG�CDUVTCKVG�
SWK��NQTUSWOGNNG�GUV�UCVKUHCKVG��CUUWTG�FOCVVGKPFTG�NC�SWCNKVÃ�FG�
EQPVTÏNG�TGEJGTEJÃG�RCT�NOCRRNKECVKQP�
7PG�HQKU�NG�5#+/�GV�UC�3Q5�URÃEK�ÃU��KN�HCWV�ÄVTG�ECRCDNG�FG�
EQPPGEVGT�NC�RNCVGHQTOG�CDUVTCKVG�´�WPG�RNCVGHQTOG�EQPETÂVG�
GP�UOCUUWTCPV�SWG�NC�3Q5�GUV�UCVKUHCKVG��+N�GUV�CNQTU�FOCDQTF�
PÃEGUUCKTG�FG�URÃEK�GT� NC�3Q5�FG� NC�RNCVGHQTOG�EQPETÂVG��
RWKU�KN�HCWV�ÃXCNWGT�NC�EQTTGEVKQP�FG�NC�EQPPGZKQP�5#/�5#+/��
XKC� NOÃVCDNKUUGOGPV�FOWP�EQPVTCV�FG�UCVKUHCEVKQP�FG�3Q5��.C�
3Q5�FW�5#/�FÃEQWNG�FOWPG�ÃXCNWCVKQP�FG�RGTHQTOCPEGU�FGU�
RKNQVGU�GZKUVCPVU��.C�3Q5�FÃRGPF�FG�NOCTEJKVGEVWTG�FGU�RKNQVGU�
GV�FW�OCVÃTKGN�
ECRVGWT��CEVKQPPGWT��CUUQEKÃU�CWZ�RKNQVGU�=�?��
2WKUSWG�NOÃVWFG�UG�HQECNKUG�UWT� NOÃVCDNKUUGOGPV�FOWP�EQPVTCV�
FG�3Q5�GPVTG� NG�5#/�GV� NG�5#+/�� NGU� VTCXCWZ�FÃXGNQRRÃU�
FCPU�NG�ECFTG�FG�EGVVG�VJÂUG�RTÃUWOGPV�SWG�NC�FGUETKRVKQP�
FG�NC�3Q5�FW�5#+/�GV�FW�5#/�GUV�FKURQPKDNG��0QWU�ÃVWFKQPU�
OCKPVGPCPV�UWT�NG�EQPVTCV�FG�3Q5�GPVTG�NG�5#/�GV�NG�5#+/�
���.G�EQPVTCV�FG�3Q5
.QTU�FG�NC�EQPPGZKQP�FW�5#+/�GV�FW�5#/��KN�GUV�PÃEGUUCKTG�
FOÃVCDNKT�WP�EQPVTCV�FG�3Q5�
EQPVTCV�FG�PKXGCW���CW�UGPU�FG�
=��?��RQWT�ICTCPVKT�NC�EQTTGEVKQP�FG�NOCRRNKECVKQP�XKU�´�XKU�FG�
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UC� SWCNKVÃ� FG� EQPVTÏNG�� %GEK� UG� VTCFWKV� RCT� NOÃVCDNKUUGOGPV�
FOWP�EQPVTCV�FG�3Q5�GPVTG�EJCEWPG�FGU�GPVTÃGU�GV�FGU�UQT�
VKGU�URÃEK�ÃGU�FCPU�NG�5#+/�GV�EJCEWP�FGU�RKNQVGU�URÃEK�ÃU�
FCPU�NG�5#/��%G�EQPVTCV�FQKV�GZRTKOGT�UK�NC�TGNCVKQP�FG�UCVKU�
HCEVKQP�GPVTG�3Q5�TGSWKUG�GV�3Q5�HQWTPKG�GUV�XÃTK�ÃG�
.OÃVCDNKUUGOGPV� FOWP� EQPVTCV� FG� 3Q5� GUV� ´� NC� EJCTIG� FW�
EQPPGEVGWT� EQORNGZG�� %GRGPFCPV�� PQWU� CXQPU� XW� SWG� NG�
EQPPGEVGWT�EQORNGZG�GUV�EQORQUÃ�FG�UQWU�EQPPGEVGWTU�RQU�
UÃFCPV�EJCEWP�WPG�n�INWG���C�P�FG�TGPFTG�JQOQIÂPGU� NGU�
�QVU�FOKPHQTOCVKQPU�GPVTG�NG�5#/�GV�NG�5#+/��'P�OQFK�CPV�NGU�
�QVU�FOKPHQTOCVKQPU��NC�n�INWG���OQFK�G�ÃICNGOGPV�NGWT�3Q5��
URÃEK�ÃG� FCPU� NG� 5#/�GV� FCPU� NG� 5#+/��#XCPV� FG� RQWXQKT�
ÃVCDNKT�NG�EQPVTCV�FG�3Q5��NOKORCEV�FG�NC�n�INWG���UWT�NC�3Q5�
GUV�ÃXCNWÃ�RCT�NC�TÃCNKUCVKQP�FOCPCN[UGU�VGORQTGNNGU��%GU�CPC�
N[UGU�HQTOGNNGU�UOCRRWKGPV�UWT�FGU�QWVKNU�FW�/QFGN�%JGEMKPI�
2QWT�CUUWTGT�NC�HCKUCDKNKVÃ�FG�EGU�CPCN[UGU��NGU�EQORQUCPVU�
FQKXGPV�URÃEK�GT�WP�EQORQTVGOGPV�VGORQTGN�RGTVKPGPV�
CDU�
VTCEVKQP�EQTTGEVG�FW�EQORQUCPV�´�NOGZÃEWVKQP��GP�UOCRRW[CPV�
UWT�WPG�UÃOCPVKSWG�QRÃTCVKQPPGNNG�VGORQTKUÃG�HQTOGNNG��.GU�
KPHQTOCVKQPU� VGORQTGNNGU�OCPKRWNÃGU�ECTCEVÃTKUGPV� NGU��QVU�
FOKPHQTOCVKQP� 
HTÃSWGPEG�GV� TGVCTFU��� NGU� FWTÃGU�FGU� VTCKVG�
OGPVU� 
VGORU�FOGZÃEWVKQP�GV� VGORU�FG�DNQECIG� KPFWKVU�RCT�
NOQTFQPPCPEGOGPV� FGU� CEVKQPU�� GV� NG� EQORQTVGOGPV� FGU�
UQWU�EQPPGEVGWTU�

.OGPUGODNG�FGU�KPHQTOCVKQPU�VGORQTGNNGU�RGTOGV�FOGHHGEVWGT�
NGU�CPCN[UGU�VGORQTGNNGU�RCT�QDUGTXCVKQP�HQTOGNNG�FGU��QVU�
GV� CKPUK� FOÃXCNWGT� NC�3Q5�FGU��QVU� FOKPHQTOCVKQPU�OQFK�ÃU�
RCT�NC�n�INWG���FGU�UQWU�EQPPGEVGWTU�
+N�GUV�CNQTU�RQUUKDNG�FG�XÃTK�GT�UK�NC�EQPPGZKQP�GPVTG�NG�5#/�
GV�NG�5#+/�FQPPG�NKGW�´�NOÃVCDNKUUGOGPV�FOWP�EQPVTCV�QW�PQP�

EH���IWTG�����.C�TGNCVKQP�FG�UCVKUHCEVKQP�UOCRRWKG�UWT�WPG�TG�
NCVKQP�FG�TCH�PGOGPV�QW�FG�UKOWNCVKQP�GPVTG�NC�3Q5�HQWTPKG�
GV�NC�3Q5�TGSWKUG�n�NC�3Q5�HQWTPKG�UKOWNG�QW�TCH�PG�NC�3Q5�
TGSWKUG����.OKFÃG�KEK�GUV�SWG�NC�3Q5�TGSWKUG�GUV�XWG�EQOOG�
UWT�GPUGODNG�FGU�3Q5�CEEGRVCDNGU��NC�3Q5�HQWTPKG�GUV�XWG�
EQOOG�WPG�UQNWVKQP�CEEGRVCDNG�RCTOK�NGU�RQUUKDNGU��.C�PQ�
VKQP�FG�UKOWNCVKQP�GUV�́ �GPUWKVG�RTÃEKUGT�UGNQP�NG�V[RG�FG�3Q5�
VTCKVÃG��UQKV�NOÃICNKVÃ�RQWT�FGU�EQPUVCPVGU��NOKPENWUKQP�RQWT�FGU�
KPVGTXCNNGU�GV�WPG�TGNCVKQP�FG�UQWU�NCPICIG�RQWT�FGU�3Q5�GZ�
RTKOÃGU�´�NOCKFG�FOGZRTGUUKQPU�TÃIWNKÂTGU�
7PG�HQKU�NGU�RTKPEKRGU�RQUÃU��PQWU�RCUUQPU�´�WPG�RJCUG�FG�
OKUG�GP��WXTG�FG�NOCRRTQEJG�

���/KUG�GP��WXTG
.C�OKUG�GP��WXTG�FG�5#+#�EQORQTVG�FGWZ�XQNGVU�RTKPEKRCWZ��
FOWPG�RCTV�NC�OKUG�GP��WXTG�FG�NC�EJCÉPG�FOQWVKN�RGTOGVVCPV�
FOWVKNKUGT�5#+#�GV�FOCWVTG�RCTV�NC�OKUG�GP��WXTG�FG�5#+#�CW�
VTCXGTU�FG�FKHHÃTGPVU�ECU�FOÃVWFG��
.OGZRTGUUKQP� FOWP� UV[NG� CTEJKVGEVWTCN� PÃEGUUKVG� FG� HCKTG� NG�
EJQKZ� FOWP� NCPICIG� FG� FGUETKRVKQP� FGU� EQORQUCPVU� CWZ�
SWGNU�UOCRRNKSWG�NG�UV[NG��.GU�CXCPVCIGU�NKÃU�´�NOWVKNKUCVKQP�FG�

OÃVC��OQFÂNGU� C�P� FG� OCPKRWNGT� NGU� EQPEGRVU� PQWU� RGT�
OGVVGPV�FG�PQWU�CHHTCPEJKT�FOWP�NCPICIG�FG�RTQITCOOCVKQP�
RCTVKEWNKGT��#KPUK��5#+#�FÃETKV�NG�UV[NG�CTEJKVGEVWTCN�CW�VTCXGTU�
FG�FKHHÃTGPVU�OÃVC�OQFÂNGU��%GU�OÃVC�OQFÂNGU�QPV�ÃVÃ�OKU�
GP� RNCEG� FCPU� FKHHÃTGPVU� GPXKTQPPGOGPVU� FG� NO+&/� 
'/(�
UQWU�'ENKRUG�GV�NOQWVKN�)/'�=��?���#�RCTVKG�FGU�OÃVC�OQFÂNGU��
KN�GUV�RQUUKDNG�FG�IÃPÃTGT�CWVQOCVKSWGOGPV�FKXGTU�ÃFKVGWTU�
FG�OQFÂNGU��RGTOGVVCPV�FG�ETÃGT�FGU�OQFÂNGU�EQPHQTOGU�CW�
UV[NG�CTEJKVGEVWTCN�FÃETKV�RTÃEÃFGOOGPV�
XQKTG�RCT�GZGORNG�
NC� ECRVWTG�FOÃETCP�(KIWTG�����#UUQEKÃU�´� EGU�ÃFKVGWTU�� FKH�
HÃTGPVU�RCTUGTU�QPV�ÃVÃ�TÃCNKUÃU�RQWT�RGTOGVVTG�FOWVKNKUGT�NGU�
QWVKNU� FG� XCNKFCVKQP� HQTOGNNG� PÃEGUUCKTG� ´� NC� TÃCNKUCVKQP� FG�
EQPVTCVU�
GP�RCTVKEWNKGT�´�NOCKFG�FW�NCPICIG�HQTOGN�+(�=�?���&G�

81(�87,/,6$7,21�&21-2,17(�'8�*e1,(�/2*,&,(/�
(7�'(6�0e7+2'(6�)250(//(6
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(KIWTG����.C�FGUETKRVKQP�FG�
NC�3Q5�GV�NOWVKNKUCVKQP�
FG�EQPVTCVU�FCPU�5#+#

(KIWTG����%CRVWTG�FOÃETCP�
FG�NOQWVKN�FOÃFKVKQP�
FG�OQFÂNGU�5#+#
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RNWU��CW�UGKP�FG�NOGPXKTQPPGOGPV�'ENKRUG��WP�UKOWNCVGWT�FG�
OQFÂNG�C�ÃVÃ�FÃXGNQRRÃ�IT¸EG�CW�NCPICIG�-GT/GVC�=��?��%G�
UKOWNCVGWT�RGTOGV�FOCPKOGT�VQWU�NGU�OQFÂNGU�5#+#�C�P�FOGP�
XÃTK�GT�NC�EQTTGEVKQP�
#�P� FOÃRTQWXGT� NGU� EQPEGRVU� OKU� GP� �WXTG� FCPU� 5#+#��
RNWUKGWTU� ECU� FOÃVWFG� QPV� ÃVÃ� VTCKVÃU� FQPV� FGWZ� EQPEQWTU�
KPVGTPCVKQPCWZ�FG� VGORU� TÃGN� =�?�� =�?�� .G�RTGOKGT� EQPEQWTU�
EQPUKUVCKV�´�EQPUVTWKTG�NG�NQIKEKGN�FG�EQPVTÏNG�FOWP�TQDQV�CW�
VQPQOG�FGXCPV�CNNGT�FOWP�RQKPV�#�´�WP�RQKPV�$�FCPU�WP�GP�
XKTQPPGOGPV�KPEQPPW��RCTUGOÃ�FOQDUVCENGU��%G�EQPEQWTU�C�
RGTOKU� FG�OQPVTGT� NC� HCKUCDKNKVÃ� FG� NOCRRTQEJG�GP� TÃCNKUCPV�
NGU�OQFÂNGU�PÃEGUUCKTGU�CW�IÃPÃTCVGWT�FG�EQFG�RQWT�WPG�
CRRNKECVKQP�FG�EQPVTÏNG�FG�RTQEGUUWU��0QWU�CXQPU�QDVGPW�NC�
FGWZKÂOG�RNCEG�
OGUWTG�FW�VGORU�FOCTTKXÃG�CXGE�ÃXKVGOGPV�
FGU�QDUVCENGU���OQPVTCPV�CKPUK� SWG� NOWVKNKUCVKQP�FG�OQFÂNGU�
GV� NOCRRNKECVKQP�FG�RTKPEKRGU�FG�IÃPKG� NQIKEKGN� POÃVCKGPV� RCU�
HCVCNGOGPV� EQPVTCFKEVQKTGU� CXGE� NC� PQVKQP� FG� RGTHQTOCPEG��
.QTU�FW�FGWZKÂOG�EQPEQWTU��NG�DWV�FW�TQDQV�ÃVCKV�FOCNNGT�FOWP�
RQKPV�#�´�WP�RQKPV�$�RWKU�FG�TGVQWTPGT�CW�RQKPV�#��.C�RNCVG�
HQTOG�OCVÃTKGNNG�ÃVCKV�EGRGPFCPV�EQORNÂVGOGPV�FKHHÃTGPVG�FG�
EGNNG�FW�RTGOKGT�EQPEQWTU��.QTU�FG�EG�EQPEQWTU�PQWU�CXQPU�
GPVKÂTGOGPV� TÃWVKNKUÃ� NG�OQFÂNG�5#+/� 
CRRNKECVKQP�GV�RNCVG�
HQTOG� CDUVTCKVG�� FW� RTGOKGT� EQPEQWTU�� OQPVTCPV� CKPUK� SWG�
PQVTG� CRRTQEJG� RGTOGVVCKV� NC� TÃWVKNKUCVKQP� FG� NOCRRNKECVKQP��
KPFÃRGPFCOOGPV� FG� NC� RNCVGHQTOG�OCVÃTKGNNG��&G� RNWU�� GP�
CTTKXCPV�SWCVTKÂOG�RCTOK�WP�PQODTG�NCTIGOGPV�UWRÃTKGWT�FG�
EQPEWTTGPVU��PQWU�UQWNKIPQPU�GPEQTG�WPG�HQKU�NG�HCKDNG�UWT�
EQÖV�KPVTQFWKV�RCT�NOWVKNKUCVKQP�FG�OQFÂNGU��+N�HCWV�CWUUK�CLQWVGT��
SWG�UK�NG�VGORU�FG�FÃXGNQRRGOGPV�NQTU�FW�RTGOKGT�EQPEQWTU�
C�ÃVÃ�FG�SWCVTG�UGOCKPGU��NGU�FÃXGNQRRGOGPVU��NQTU�FW�FGW�
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