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9EDEC^9 ?D<EH^Q^7J?ED
S`V _Sd]Wf `Wie SdWZ[YZ^k [_&

badfS`f fa S ^[hWefaU]bdaVgUWd'>W
Ua`efS`f^k XSUWebdaT^W_e dWcg[d[`Y
Z[_ fa TWSeXS_[^[Sd Sebaee[T^Wi[fZ
fZW XSUfade[`X^gW`U[`Y fZW bd[UWeZW
ZSe fa bSk XadZ[e egbb^[WeS`V fZaeW
ZWdWUW[hWeXadZ[e eS^ST^Ŵ[hWefaU]'

IfSfW ad XWVWdSŶahWd`_W`f SYW`&
U[WeSe iW^^ Se bd[hSfWUa`UWd`ebgT&
^[eZ _Sd]Wf `Wie S`V agf^aa] [`Xad&
_Sf[a` h[S dSV[a%fW^Wh[e[a`' _SYS&
l[`We%̀WiebSbWde%S`V ebWU[SêWdh[UWe'

7UUadV[`Y fa S dWUW`fegdhWk_SVW
Tk fZW 7Yd[Ug^fgdS^ ;Ua`a_[Ue :W&
bSdf_W`f% fZW _aef i[VW^k geWV
eagdUWeSdWfZWXSd_ _SYSl[`We' HSV[a
[e `Wjf [` [_badfS`UW%Xa^^aiWV Tk
VS[^k `WiebSbWde' MZ[^W iW Xag`V
fZSf ahWd2/ bWdUW`f aX fZW dS`UZWde
egdhWkWVfaa] Sf ^WSefa`W aX fZWXagd
_aef babg^Sd XSd_ _SYSl[`We% XWi
efaU]_W` geWVYahWd`_W`f dWbadfeSe
egUZ' If[^^%_gUZ [`Xad_Sf[a` [` Yah&
Wd`_W`f dWbadfeTWUa_WeShS[^ST^Wfa
fZWefaU]_S` fZdagYZ XSd_ _SYSl[`We
S`V afZWdeagdUWe'

;UMBO LC 9BMLNPO

4FRBOPL@H#5>NHBP9BMLNPO

FdaTST^k fZW _aef aTh[age S`V
i[VW^k geWVfkbW aX WUa`a_[U [`Xad&
_Sf[a` [e bd[UW&S`V&eS^WeVSfS%fZSf [e%
_Sd]Wf dWbadfe' JZWeWZShWTWUa_W
[^^adW[_badfS`f [^^ dWUW`fkWSdeSe
_adW S`V _adW efaU]_W` ZShWTWYg`
iWSd[`Y fia ZSfe3fZWTdaSV&Td[__WV
IfWfea` aXfZWdS`YWbdaVgUWdS`V fZW
`SddaiWd Tgf WcgS^^k[_badfS`f ZSf
aXfZW^[hWefaU]eS^We_S`'

JZ[e VgS^ da^WZSe eZ[XfWVfZW dU&
eba`e[T[^CIL aX eS^We_S`eZ[bXda_ fZW
ZS`Ve )*"4* bS[V ebWU[S^[ef[`fa fZaeWaX
fZW bdaVgUUd' ?9 [e S ZWShk dWeba`&
e[TĈ[fk' JZW bdaX[feaX S kWSd"eWjUW^&
^W 9̀ _'_SYU_Wgf US` egVVW`^kV[eSF3
bWSdi[fZ S baad _Sd]Wf[`Y VWU[e[a`'
B[hWefaU] TgkWd ]WWbSTdWSefaX S^^
fZW[` Pad_Sf[a` fZWkbaee[T^k US` aT&
fS[` a` XSUfade SXXWUf[`Y^[hWefaU]

,



bd[UWe'JZWk SdWWjbWdfe[` fZW[d
X[W^V4_S`k _S]W _adW fdS`eSUf[a`e
[` S kWSdfZS` S bdaVgUWdi[^^ _S]W
[` S ^[XWf[_W'

JZW `WWVWVWUa`a_[U[`Xad_Sf[a`
[e ShS[^ST^Wfa TgkWdeS`V eW^^WdeS^[]W%
S`V TafZ US` _S]W Xg^ ĝeWaX[f' ?`
UW`fdS _̂Sd]Wfe%TgkWdeSdWbdWeW`f
S`V SUf[hW^kT[VV[`Y SYS[`ef WSUZ
afZWd' M[fZ fZW[`UdWSeW[` fZWbda&
badf[a` aX^[hWefaU]ea^V[` fZWUag`&
fdk S`V%i[fZ fZWdWeg^fS`fVWUW`fdS^&
[lSf[a` aX fZW _Sd]Wf%fZW a`^k iSk

7QPILLH >KA :FPQ>PFLK9BMLNPO

7 hWdkgeWXgf̂kbWaX [`Xad_Sf[a`
[e !agf^aa]! [`Xad_Sf[a`' Egf^aa]
Ua`UWd`e[feW^Xi[fZ XadWUSef[`YfZW
WUa`a_[U bae[f[a` aX ebWU[X[USYd[&
Ug^fgdS^Ua__aV[f[We ad aX SYd[Ug^&
fgdW Se S iZa^W' JZWeWfdW`VeUS`
W[fZWdTW ^a`Y&fWd_ad Ua`UWd`fZW
UgddW`fkWSd' Caef XSd_ _SYSl[`We
ZShWS eWUf[a`VWhafWVfa !agf^aa]!
[`Xad_Sf[a`' CS`k YahWd`_W`fbgT&
^[USf[a`e SdW Ua`UWd`WVWjU^ge[hW^k
i[fZ Wef[_Sf[`Y XgfgdWegbb^k S`V
VW_S`V'

!I[ fgSf[a`! dWbadfeVWS î[fZ fZW

?) _S[`fS[` Ua_bWf[ga` ?I XadTafZ
bSdf[Wefa X[`V agf iZSf bd[UWeZShW
TWWà` eS^WeaXe[_[^Sd USff^W'CSd]Wf
dWbadfe]WWbfZW eW^^Wd[`Xad_WV aX
UgddW`fbd[UWe'

K`Xadfg`SfW^k fZWSdWSiZWdW_aef
aX fZWeS^WeaUUgd%[` fZWUag`fdk%[e
`af faa iW^^ dWba`WV'?` h[Wi aXfZW
ha^g_W aX _Sd]Wf[`Ye aX dS`YWUSf&
UNH&̂[hWefaU]&eS^WdWbadfedWX^WUfdW^S&
f[hW^k̂ [ff^W[`X^gW`UW'JZ[e bdaT^W_
i[^^ dWUW[hWSffW`f[a` [` fZW7bbW`&
V[j%bSYW*1'

bdWeW`fe[fgSf[a` dWYSdV[`Yb^S`f[`Y%
k[W^Ve%̂[hWefaU] `g_TWde' US^XS`V
^S_T Udabe%XWWV[`YS`V XWWVe%S`V
_S`k afZWdegT\WUfe[`U^gV[`Y _Sd&
]Wf[`Y% fdS̀ebadfSf[a`% S`V XadW[Y`
fdSVW'JZWeWUS` TWhWdkgeWXgK̂GS
efaU]_S`'

7^fZagYZ fZW^[hWefaU]&_Sd]Wf`Wie
_Sk ^WShWea_WfZ[`Y fa TWVWe[dWV%[f%
S^a`Y"i[fZ afZWdWUa`a_[U [`Xad_S&
f[a`% [e ef[^^ fZW _S[` faa^ fZW^[hW&
efaU] bdaVgUWdZSe%fa W`ST^WZ[_ fa
_S]W bdaVgUf[a` S`V _Sd]Wf[`Y VW&
U[eda`e'

:LQN@BOLC 9BMLNPO

JZW Xa^^ai[`Y ^[ef aX bgT^[USf[a`e
S`V dWbadfeUa`fS[`e [`Xad_Sf[a` a`
agf^aa]% fdW`Ve [` bdaVgUf[a` S`V
e^SgYZfWd[`Y%S`V _Sd]Wf [`Xad_S&
f[a`' 7 Td[WXVWeUd[bf[aàXiZSf WSUZ
dWbadfUa`fS[`e W`ST^W%efaU]_W` fa
eWW[X [f [e aX [`fWdWeffa fZW_' ?` S
Ua_b[^Sf[a` egUZSefZ[e%[f [e S^_aef
[_baee[T^Wfa ^[ef WhWdkbgT^[USf[a`%
WebWU[S^^kfZaeW[eegWVTk bd[hSfWbgT&
^[eZ[`Y X[d_e'

.

JZ[e ^[ef[`Y VaUe`af eWW]fa WhS^&
gSfWS`k bgT^[USf[a`' ?f [e [`fW`VWV
SeS Yg[VWXda_ iZ[UZ kag%fZWefaU]&
_S`' US` _S]W kagd UZa[UW'<Sd_
S`V dS`UZadYS`[lSf[a`e [` Mka_[`Y
SeiW^^ Se`Sf[a`S^ adYS`[lSf[a`e S^ea
[eegWbgT^[USf[a`e Ua`fS[`[`Y WjUW^&
^W`f [`Xad_Sf[a` a` ^[hWefaU]_Sd]Wf&
[`Y S`V agf^aa]' JZWeWiWdW `af
[`U^gVWVe[`UW fZW[d V[efd[Tgf[a` [e
YW`WdS^^k̂[_[fWV fa _W_TWde S`V



=ULJFKD N>KHOOB@LKAFK <$:$ OEBBMMNLAQ@PFLK

egUZbgT^[USf[a`e SdẀaf ShS[^ST^Wfa
fZWbgT^[U'

Ia_W _S`gXSUfgdWdeaXSYd[Ug^idS^
[_b^W_W`fe%XWWVe%XWdf[^[lWde%S`V dW&
^SfWVbdaVgUfe bg T^[eZ YaaV S̀ V geW&
Xg^_SfWd[S^fZSf US` TWaTfS[`WV Tk
dWcgWef[`YfZW_' 7^ea%SgUf[a`e%fWd_&
[`S^ _Sd]Wfe%S`V Ua__[ee[a` X[d_e
bgT^[eZ dWbadfeaX fZW[d eS^We'Nag
US` aTfS[` fZWeWTk id[f[`Y fa fZW
_Sd]Wf [` iZ[UZ kag SdU[`fWdWefWV'

JZW bg T^[USf[a`e ^[efWV SdWUa`&
UWd`WV_S[`^k i[fZ ^[hWefaU]' ?S`k
afZWddWbadfeSdUbgT^[eZWVfZSf Ua`&
fS[` [`Xad_Sf[a` a` UdabeS`V afZWd
bZSeWeaX SYd[Ug^fgdW'?` fZ[e ^[ef[`Y"
fZWa`^k dWbadfeaX fZ[e ][`V fZSf SdW
[`U^gVWVSdWfZaeWdW^WSeWV[` Mka&
_[`Ya ?`fWdWefWVbWdea`eUS` aTfS[`
S Ua_b^WfŴ [ef[`Y aX S^^ dWbadfeTk

i`f^^^Y fa fZW eagdUWaX fZWeŴ [hW&
efaU] dWbadfe'

JZW X[def eWUf[a` ^[efe%Tk eagdUW%
dWbadfeS`V bgT^[USf[a`e [eegWVTk fZW
MNE^^*[`Y9dab S`V B[hWefaU]HWbadf&
[`Y IWdh[UWS`V Tk hSd[ageSYW`U[WeaX
fZW L'I':'7' JZWk Ua`fS[` S iWS^fZ
aX geWXg *̂** SfWd[S^Tg f%Se iSe _W`&
f[a`WV WSd^[Wd%SdẀ af _gUZ geWVTk
^[hWefaU]_W`' JZWk SdW`af i[VW^k
bgT^[U[lWVad SVhWdf[eWV%S`V fZ[e _Sk
TWiZ k fZWkSdẀaf _adWi[VW^k geWV'
4Q#S`k bWab^WVa `af ]`ai ad fZW[d
Wj[efW`UW' 7`ka`W [`fWdWefWV_Sk
id[fW 9> fZWeagdUW[`V[USfWVS`V Se]
fa TWb^SUWVa` fZW_S[^ [`Y 7[ef ad KG

TWeW`f S eS_b^W Uabk' E`W iag^V
bdaTST^k`af iS`f fa fS]WS^^aX fZWeW
dWbadfe' <[hW W`fd[We_Sd]WV i[fZ S
efSd $&%dWbdWeW`fagdUWeaX bSdf[Ug&

3$



^Sd[`fWdWeffa S^^^[hWefaU]bdaVgUWde'
Ia_W [`V[h[VgS^e _[YZf iS`f _adW
ebWU[S^[lWVdWbadfe[` fZW[dai` X[W^Ve'

JZW ^Sef eWUf[a` [`W ĝVWedWbadfe
[eegWVTk bd[hSfW bgT^[eZ[`Y S`V dW&
eWSdUZSYW`U[We'Fd[hSfWdWbadfehSdk
YdWSf^k4fZWk dS`YWXda_ YW`WdSŜY&

d[Ug^fgdS^ _SYSl?`We fa ebWU[S^[lW
dWbadfea` ^[hWefaU] _Sd]Wf[`Y S`
ba^[f[US^ VWhW^ab_W`feSXXWUf[`YSYd[
Ug^fgdW'JZW dS`YWaXbd[UWeXadfZWeW
bgT^[USf[a`e hSd[WeXda_ `a_[`S^ fa
WjbW`e[hW' I[`UW bd[UWeSdWegT\WWd
fa UZS`YW%̀a bd[UWeSdWY[hW`'

=ULJFKD 0NLM >KA 4FRBOPL@H9BMLNPO

JZW X[defdWbadfeeW^WUfWVSdWfZaeW
aX fZW \a[`f XWVWdSŜ`V Mka_[`Y
efSfWdWbadf[`Y eWdh[UW'7e fZWeWdW&
badfe SdWaX ebWU[S[̂`fWdWeffa *?Lka&

_[`Y SYd[Ug^fgdS^ bdaVgUWde%TafZ
Udab S`V ^[hWefaU] dWbadfe SdW[`&
U^gVWV'JZWeWdWbadfeSdWSe Xa^^aie
S`V _Sk TWaTfS[`WV Tk id[f[`Y fa3

=ULJFKD 0LLMBN>PFRB0NLM ! 4FRBOPL@H9BMLNPFKD:BNRF@B
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/SQRT&8LQHTUQFM&DPG BHDUKHS(?eegWViWW]^k Xda_ 7bd[^ fa EUfaTWd' ?f
Ua`fS[`e S eg__Sdk aX iWSfZWdUa`V[f[a`e [` fZW efSfW%Udab bdaebWUfe%
b^S`f[`Y% k[W^V%ZSdhWef[`Ye%S`V ^[hWefaU]S`V dS`YWUa`V[f[a`e'

/SQR <SQGVFULQP&Ca`fZ^k% dWbadfeUdabS`V "iWSfZWdUa`V[f[a`e S`V XadW&
USefebdaVgUf[a` XadMka_[`Y' 7^ea Ua`fS[`e S eg__Sdk aX e[_[^Sd [`&
Xad_Sf[a` XadfZW K`[fWV IfSfWe'

<SQTRHFULVH<NDPULPJT( ?eegWVS``gS^^k%[` CSdUZ%fZ[e dWbadfY[hWe[`V[&
USfWVS`V SUfgS^b^S`f[`Ye aX _S\ad UdabeXad fZWUa_[`Y Udab kWSd' @f
Ua`fS[`e [`Xad_Sf[a` Xad"Mka_[`Y S`V S eg__Sdk XadfZWK`[fWV IfSfWe'

BZQOLPJ -PPVDN (645 ,.*'*''"'#!% JZ[e :WUW_TWddW^WSeWUa`fS[`e efS&
f[ef[Ue a` Mka_[`Y"e bdaVgUf[a` S`V k[W^VaX fZW _S\ad Udab Xad fZW
kWSd\gef W`VWV' 7KS^ea Ua`fS[`e S eg__Sdk aX e[_[^Sd X[YgdWePad fTW
K `[ fWVIfSfWe'

<QUDUQ>UQFMT(7``gS^ dWbadf[eegWV[` <WTdgSdk' )E9^[efefZW bafSfaW >EE
ZS`V [` M"ka_[`Y S`V fZW afZWdefSfWe'JZWeWSdWUa_bSdWVfa dWbadfe
aXbdWh[agekWSde'

>UQFMTQI 3SDLP( GgSdfWd^kdWbadf [eegWV[` 7bd[^%@g^k%EUfaTWd%S`V
@S`gSdk' 7K̂[efe fZW efaU]e ad _S\ad YdS[`e a` ZS`V TafZ a` S`V aXX
Mka_[`Y XSd_eS`V afZWdPSd_e[` fZWK`[fWV IfSfWe'

- PPVDN8LWHTUQFM=HRQSU'6DP@#*$" ?' JZ[e dWbadf%[eegWVWSUZ<WTdgSdk%
[`hW`fad[WefZW`g_TWd S`V hS^gWaX ^[hWefaU]S`V bag^fdk SeaX fZW X[df
aX fZWkWSd'IfSf[ef[Ue UahWdMka_[`Y4 S g__Sdk XadfZW `[ fWVIfSfWe
[e S^ea[`U^gVWV'

/



&(BZQOLPJ =DPJH DPG8LWHTUQFM=HRQSU(?eegWVWSUZ_a`fZ% fZ[e dWbadf
Y[hWefZWUa`V[f[a` aX fZWdS`YWS`V aXdS`YW^[hWefaU]XadMka_[`Y S`V
fZW *0 MWefWd ÌfSfWe' 7 Z[efad[US^Ua_bSd[ea` [e S^ea[`U^gVWV'

/QOOHSFLDN8LWHTUQFM>NDVJKUHS(Ca`fZ^k% ^[efe fZW`g_TWd S`V bag`V&
SYWaX fZW _S\ad U^SeeWeaX ^[hWefaU]e^SgYZfWdWV'?f UahWdeiZa^WeS^W
S`V dWfS[ ê^SgYZfWdTgf VaWè af [`U^gVWXSd_ S`V dS`UZ e^SgYZfWd'

BQQN<SQGVFULQP(7 eW_[&S``gS^ dWbadf%[eegWV[` CSdUZ S`V 7gYgef%
[f [`U^gVWeeWUf[a`ea` iaa^ bdaVgUf[a`%bd[UWe%S`V fZWiaa^ e[fgSf[a` [`
Mka_[`Y S`V fZW K`[fWV IfSfWe' 7 eZadf Z[efad[US^eWUf[a` [e [`U^gVWV'

8DOE /SQR( 7``gS^ dWbadf%dW^WSeWV[` )Ag^k%̂ [efeeZWWbS`V ^S_T `g_&
TWdeS`V ^S_T[`Y bWdUW`fSYWXad""""ka_[`Y S`V fZW K`[fWV IfSfWe' JZW
Z[efad[US T̂SU]Ydag`V%[`U^gV[`Y iaa^ bdaVgUf[a` X[YgdWe%[e S^eaY[hW`'

/DNI /SQR( HW^WSeWVS``gS^^k [` 7gYgef' 7K̂ [efe fZW bdWeW`fS`V bSef
US^XbdaVgUf[a` [` `g_TWde S`V bWdUW`fSYWaX TdWWV[`Y&SYWUaie [`U^gV&
[`Y X[YgdWeXadMka_[`Y S`V fZW K`[fWV IfSfWe'

<LJ /SQR( JZ[e eW_[&S``gS^dWbadfdW^WSeWV[` )Ag`W S`V :WUW_TWdUahWde
SUfgS^S`V [`fW`VWV XSddai[`Ye'

/DUUNHDPG>KHHR&'' 2HHGDPG2HHGLPJ>LUVDULQPT(GgSdfWd^kdWbadfefSdf&
[`Y [` @S`gSdk' @fbdWeW`feX[YgdWea` XSd_ bdaVgUf[a` S`V [`Ua_W Xda_
_WS^S`[_S^e Se iW^^ Se fZaeWXadS`[_S^e a` XWWV'JZW `g_TWd aX S`[&

/BBC @>PPIBMNLAQ@PFLKFO> J>GLN FKAQOPNUFK=ULJFKD

0



_S^e a` XWWV[e Y[hW` S`V Ua_bSdWVi[fZ bdWh[agekWSde'7^ea [`U^gVWV
SdW[`fW`VWV _Sd]Wf[`Ye S`V S Td[WXdWh[Wi aX fZW ^[hWefaU]S`V _WSf
e[fgSf[a`'

0DLSZ<SQGVFUT9DPVIDFU"NN*\HG(JZ[e dWbadf%dW^WSeWV_a`fZ^k% Y[hWefZW
bdaVgUf[a` )*" TgffWd%[UWUdWS_%S`V _[^] Xad""""ka_[`Y S`V fZWK`[fWV
IfSfWe'

!!<SLFHT=HFHLWHGDPG <DLG EZ 2DSOHSTDPG =DPFKHST(JZ[e Y[hWefZW
_a`fZ^k fdW`V [` bd[UWedWUW[hWVXadfZW_S\ad SYd[Ug^fgdSÛa__aV[f[We
S`V fZW bd[UWebS[V XadfZW XWWVS`V afZWd[fW_e geWV[` bdaVgUf[a`' ?f
[`U^gVWeMka_[`Y" X[YgdWeS`V S eg__Sdk XadfZWK`[fWV IfSfWe'

<KFPBA :P>PBO1BM>NPJBKP LC .DNF@QIPQNB9BMLNPO

JZW K`[fWV IfSfWe :WbSdf_W`f aX
7Yd[Ug^fgdW_S[`fS[`e dWeWSdUZaXX[UWe
S`V dWbadf[`Y eWdh[UWefZdagYZagf fZW
`Sf[a` Se iW^^ Se [` fZW UW`fdS âX&
X[UWe[` MSeZ[`Yfa`% :' 9' JZW dW&
eWSdUZaXX[UWeUa_b[^W S`V bgT^[eZ
_SfWd[S^ebWdfS[`[`Y fa XSUfadeSXXWUf&
[`Y egbb^k S`V VW_S`V Pad^[hWefaU]
S`V Udabe' JZW dWbadf[̀Y eWdh[UWe
YSfZWdS`V V[efd[TgfW[`Xad_Sf[a` a`
SUfgS^_Sd]Wf bd[UWeTW[`Y bS[V' <ad
fZ[e dWSea`%fZWdW_Sk TW _adW fZS`
a`W aXX[UW[` S U[fk [eeg[`Y K'I':'7'
dWbadfe%Se [e eWW [̀` :W`hWd%9a^a&
dSVa%S`V [` MSeZ[`Yfa`% :' 9'

JZW dWbadfeS`V aXX[UWê[efWVZWdW
SdWfZaeWiZ[UZ SdWaX _S\ad [`fWdWef
fa ^[hWefaU]_W` [` fZ[e dWY[a` S`V

Va `af [`U^gVW _S`k Ua`UWd`WV
i[fZ afZWd dWY[a`e' JZW :W`hWd aX&
X[UWeaX [eegWUahWdfZW HaU]k Cag`&
fS[` dWY[a`4fZWMWef 9aSef bgT^[US&
f[a`e SdW[`U^gVWVfa UahWdfZWiWef&
Wd` fWd_[`S^e S`V fZWiZa^WeS^W_WSf
fdSVW'JZW MSeT[`Yfa`% :' ?)aXX[UW%
[eegWdWbadfeaX `Sf[a`i[VW e[Y`[X[&
US`UW'

?` _S`k USeWefZWdW[e Vgb^[USf[a`%
fZSf [e%_adW fZS` a`W aXX[UWi[^^ dW&
^WSeWe[_[^Sd dWbadfe[X fZWkSdWaX [`&
fWdWef[` _adW fZS` a`W dWY[a`' """"ZWdW
fZW dWbadfeSdWaX ebWU[S [̂` fWdWe[%
egUZ Se agf^aa] S`V e[fgSf[a` dWa
badfe%fZWk SdWea [`V[USfWV' JZW dW&
badfe SdW^[efWVSXfWdWSUZaX"?[UWaX
[eegW'

4FRBOPL@H5>NHBP 9BMLNPOLCPEB<$ :$ 1BM>NPJBKPLC .DNF@QIPQNB

K' I' 1BM>NPJBKPLC .DNF@QIPQNB
.DNF@QIPQN>I5>NHBPFKD:BNRF@B

)%( 4FRBOPL@H2T@E>KDB/QFIAFKD
1BKRBN&+" 0LILN>AL

0HPWHS8LWHTUQFM9DWMHU(?eegWVWSUZJZgdeVSk S`V UahWdefZWiWW]^k
fdSVWa` fZW :W`hWd _Sd]Wf XaddSff^W%ZaYe%S`V eZWWb'7^ea [`U^gVWe
S eg_^^^SdkaXafZWd_Sd]Wfe'

1



^=DPJH DPG2HHGNQU>DNHT(7 iWW]^kdWh[Wi[eegWVWSUZ<d[VSk%[f UahWde
V[dWUfeS^WeS`V Ua`fdSUfeXda_ fZWdS`YWS`V XWWV^afe[` eagfZWd`Mka&
_[`Y% 9a^adSVa%iWefWd`DWTdSe]S%iWefWd`AS`eSe%S`V `adfZWd` DWi
CWj[Ua'

>RHFLDN>UQFMHSDPG2HHGHS=HRQSU(JZ[e [e S ebWU[Sd̂WbadfdW^WSeWVa`
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JZ[e [`Xad_Sf[a` [e bdah[VWVSeS` S[V [` b^S``[`Y bdaVgUf[a` S`V _Sd&
]Wf[`Y' JST^WeS`V UZSdfebdWeW`f'UgddW`fX[YgdWa` SUdWSYW%k[W^V%bda&
VgUf[a`% _Sd]Wf _ahW_W`f% efaU]e%Ua`eg_bf[a`' S`V bd[UWei[fZ 9E?^^&

bSd[ea`e i[fZ afZWd e[Y`[X[US`f bWd[aVe' <da_ f[_W fa f[_W fZW dWeg^fe
aX ebWU[SêfgV[WedW^Sf[`Y fa fZW dWebWUf[hWUa__aV[f[We SdW[`U^gVWV'
EX bSdf[Ug^Sd[`fWdWeffa fZW ^[hWefaU]bdaVgUWdSdW3

?KH 8LWHTUQFMDPG9HDU LUVDULQP&iZ[UZ [3 [eegWVeWhWf̀[_We S kWSd4

?KH BQQN>LUVDULQP&iZ[UZ [e [ egWVXagd f[_W S kWSd4

?KH 2HHG>LUVDULQP&iZ[UZ [e [eegWVe[j f[_We S kWSd'

?` SVV[f[a` fa fZWeWdWbadfe%fZWdW
[e S eZadf&fWd_dWY[a`S^ agf^aa] dW&
badf Xad^[hWefaU][eegWVXda_ :W`hWd%
9a^adSVa' JZ[e dWbadf%!JZW MWefWd`
B[hWefaU] Hag`V&gb!% ZSe TWW` S
\a[`f WjbWd[_W`fS^dWbadfaX fZW-%

*-

:WbSdf_W`f aX 7Yd[Ug^fgdWS`V fZW
SYd[Ug^fgdSÛa^^WYWeaXfZW77MWefWd`
efSfWe'7K[e `ai ShS[^ST^Wfa [`fWdWefWV

efaU]_W`%iZa US` aTfS[` [f fZdagYZ

fZW[dUag`fk SYW`f"eaXX[UW'



->7B1@4.4=<>@?"+151D7;4?"1;3 ,4C?=1=4>?

JZ[e eWUf[a` VWS^ei[fZ fZW _aef
XS_[^[Sd bgT^[USf[a`e [eegWVTk bd[&
hSfW SYW`U[Wead bgT^[eZ[`Y Ua_bS&
`[We'' <ad fZ[e Tg^^Wf[` fZWkZShWTWW`
V[h[VWV[`fa fia _S[` USfWYad[We3#@$
ebWU[Sd̂WbadfeS`V #+$ ^[hWefaU]_SY&
Sl[`We S`V `WiebSbWde' JZW dWbadfe
aXfZWX[defYdagb VWS b̂d[_Sd[^k i[fZ
WUa`a_[U S`V ba^[f[US^ VWhW^ab_W`fe
SXXWUf[`YSYd[Ug^fgdWTgf _Sk UahWd
_S`k X[W^VeegUZ Se _WfZaVe aX bda&
VgUf[a`% XWWV[`Y%S`V _Sd]Wf[`Y'
JZaeW [` fZWeWUa`VYJEKb SdWFGI@

aX fZW YW`WdS^&[`fWdWeffkbW' JZWdW
SdWS YdWSf_S`k `WiebSbWdS`V 7EE3EB(

Sl[ `W&fkbU bg T^[USf[a`e [` fZ[e YW`&
WdS^&[`fWdWef X[W^V' JZW[d bd[_Sdk
Xg`Uf[a` [e `af fZSf aXbdWeW`f[`YWUa&
`a_[U [`Xad_Sf[a`% 7AS^^fZWeWiWdW

bdWeW`fWVZWdW%fZW ^[ef iag^V Ya a`
bSYWSXfWdbSYW'>W`UWa`^k fZWa`We
bgT^[eZWV̂ aUS^^k%ad fZaeWbgT^[eZWV
agfe[VW fZ[e dWY[a` fZSf Ua`fS[` Sdf[&
U^WebWdfS[`[`Y fa fZ[e dWY[a` S`V
fZSf ZShWS U[dUg^Sf[a`aX ahWd*%)))%&
))) dWSVWd"%SdŴ [efWV' ;`agYZ [`fWd&
Wef[` fZWeWbgT^[USf[a`e ZSe TWW Ẁj&
bdWeeWVfa iSddS`f ^[ef[`Y fZW_ ZWdW'
JZ[e [e `af _WS`f SeS Ud[f[U[e_ aX fZW
dWefaX fZaeW bgT^[eZWVagfe[VW fZW
dWY[a`S`V V[efd[TgfWV[` Mka_[`Y'

<[ff[`Y S VWeUd[bf[a f̀a bd[hSfWbgT&
^[USf[a`e [e V[XX[Ug^f' EXfW` fZWdW[e
S YdWSfhSd[Sf[a` TWfiWW [̀eegWe4Zai&
WhWd'S YW`WdSV̂WeUd[bf[a`aX WSUZ[e
Y[hW`'

JZW X[def eWUf[a` [`U^gVWe ebWU[S^
dWbadfeS`V SVh[eadkeWdh[UWe'

0QDPH-JSLFVNUVSDN0LJHTU
.*-- :W^_Sd 8ag^WhSdV
If' Bag[e 1%C[eeagd[

5 T[_a`fZ^k dWbadfaX S FGI@ fWUZ`[US^̀SfgdW Y[h[`Y SVh[UWa` bdaVgUf[a`
S`V _Sd]Wf[`Y aX SYd[Ug^fgdS b̂daVgUfe'

7LRNLPJHS-JSLFVNUVSDN8HUUHS
*0+2 <agdfZ IfdWWf%D' M'
MSeZ[`Yfa` /%:' 9'

5 iWW]^k dW^WSeW[` ^WffWdXa`` ]WWb[`Y STdWSefaX UgddW`f WUa`a_[U S`V
ba^[f[US^VWhW^ab_W`feSXXWUf[`YSYd[Ug^dgdU'

8LVHTLQFMDPG3SDLP.VNNHULP
F[U]W^ Ŝ`V Ia`e
*0/ "LWef7VS_e IfdWWf
9Z[USYa,%^^^[̀ a[e

7 T[_a`fZ^k dWbadfa` ZSbbW`[`Ye [` fZW ^[hWefaU] S`V YdS[` Tge[`We '

8LVHTUQFK9DSMHU0LJHTU
F' E' 8aj +)-)
8[^^[`Ye%Ca`fS`S

7 _a`fZ^k _SYSl[`W bgT^[eZWVTk fZW DSf[a`S^ B[hWefaU] 7gUf[a` 7eeaU[&
Sf[a`' ?f USdd[WeSdf[U^WeUa`UWd`[`Y SgUf[a` _Sd]Wfe'

+/



:DULQPDN8LWHTUQFM9DSMHU>HSWLFH
R,2 DadfZ 9^Sd] IfdWWf
9Z[USYa +%?^^[`a[e

JZ[e iWW]^k dWbadfUa`fS[`e Sdf[U^WedWbadf[`Y"egbb^k S`V VW_S`V' 7KS^ea
Ua`fS[`e XadWUSefeS`V eg__Sd[We' FgT^[eZWVTk fZW HWeWSdUZ:WbSdf_W`f aX
JZW DSf[a`S^ B[hWefaU] FdaVgUWde7eeaU[Sf[a`'

:QSUKHSP<NDLPT=QVPG'@R
8aj 00-
7^^[S`UW%DWTdSe]S

7 iWW]^k ^WSX^WfUahWd[`YfZWfWd_[`S^ _Sd]Wfe S`V fZWSgUf[a`e [` Mka_[`Y%
DWTdSe]S%9a^adSVa%Ca`fS`S% AS`eSe%?aiS% S`V IagfZ :S]afS' )@ S^ea
UahWdeUag`fdk eS^WefZSf SdWShS[^ST^WS`V [`U^gVWeS eWUf[a` a` ^[hWefaU]
iS`fWV S`V XadeS^W'

5NNDT)NLPJUQNN2DSONHUUHS
<Sd_ HWbadfe%@`W'
*1,. A IfdWWf%D'M'
MSeZ[`Yfa` /%:' 9'

7 iWW]^k ^WffWd]WWb[`Y fZWdWSVWdSTdWSefaX UgddW`fWUa`a_[U S`V ba^[f[US^
VWhW^ab_W`fedW^SfWVfa SYd[Ugf̂gdW'

BDTKLPJUQP)/62 =HRQSUHS
DSf[a`S^ 7Yd[Ug^fgdS^HWeWSdUZ%?`U'
0-- @SU]ea`F^SUW%D'M'
hQ^SeZ[`Y&fa/̀%:' 9'

7 iWW]^k dWbadfUahWd[`Y&eU[W`f[X[U%ba^[f[US^%S`V WUa`a_[U VWhW^ab_W`fe[`
SYd[Ugf̂gdW'

;EB KBTPMQ?IF@>PFLKO>NBPELOBCNLJ LQPOFABPEFONBDFLK$

/DRRHST2DSOHS
*+@ !LWef"1fZ IfdWWf
JabW]S%AS`eSe

7` [^^gefdSfWV_a`fZ^k _SYSl[`W aX YW`WdSŜYd[Ugf̂gdS^ [`fWdWef'

?KH 2DSO CQVSVQN
"MSeZ[`Yfa` IcgSdW
FZ[^SVW^bZ[S.%FW``ek^hS` [S

Fd[`fWV [` Xagd WV[f[a`e%;SefWd`%9W`fdS^%IagfZWd`% S`V MWefWd`%fZ[e
_a`fZ^k [^^gefdSfWV_SYSl[`U Ua`fS[`e eWUf[a`e a` bdaVgUf[a`% _Sd]Wf[`Y%
S`V agf^aa] [`Xad_Sf[a`' ?f S^eaUa`fS[`e S eWUf[a`XadfZWZa_W_S]Wd'

>VFFHTTIVN2DPPLPJ
*0*/ BaUgef IfdWWf
:We Ca[`We ,%?aiS

%"



7 _a`fZ^k [^^gefdSfWV_SYSl[`W Ua`fS[`[`Y Sdf[U^Wea` SYd[Ug^fgdSb̂daVgUf[a`%
_Sd]Wf[`Y S`V agf^aa]' ?f S^eaUa`fS[`e S eWUf[a`XadfZWZa_W_S]Wd'

;EB MQ?IF@>PFLKOFK PEFOKBTP OB@PFLK>NB NBDFLK>IIFRBOPL@HJ>D>VFKBO>KA
KBSOM>MBNO$

0HPWHS=HFQSG>UQFMODP(
*1+) 9gdf[ee IfdWWf
:W`hWd +%9a^adSVa

JZ[e [e S iWW]^k `WiebSbWd eg`^^`Sd^O^`Y fZW ^[hWefaU] _Sd]Wf SUf[h[fk Sf
:W`hWd S`V afZWdiWefWd` _Sd]Wfe' 7KS^eaUa`fS[`e Sdf[U^WeaX afZ 7#[`fWd&
Weffa efaU]_W`'

9QPUDPD2DSOHS>UVFMODP=QVPG'@R
Ca`fS`S <Sd_Wd@̀U'
=dWSf<S^^e%Ca`fS`S

7 Z[&_a`fZ^k dW^WSeW%fZ[e bSbWdUag fS[ge S UahWdSYWa^ fZW EE+>D:E#̂ [hWefaU]
_Sd]Wfe S`V Sdf[U^WeaX YW`WdS^SYd[Ug^fgdS[̂`fWdWef'

?KH @UDK2DSOHS
*0. MWef IagfZ JW_b^W
IS^f BS]W 9[fk *%KfSZ

FgT^[eZWVfia f[_We S _a`fZ% fZ[e _SYSl[`W Ua`fS[`e Sdf[U^WeaX YW`WdS^
SYd[Ug^fgdS[̂`fWdWefS`V UahWdèSf[a`S^ _Sd]Wf fdW`Ve'

BHTUHSP2DSO 8LUH
0+0 MSeZ[`Yfa`% 8aj +22
:W`hWd *%9a^adSVa

FgT^[eZWVfi[UW S _a`fZ% fZ[e _SYSl[`W Ua`fS[`e :W`hWd S`V afZWdiWefWd`
_Sd]Wf dWbadfeSe iW^^ Se Sdf[U^WeaX YW`WdSŜYd[Ug^fgdS Ŝ`V Za_W_S][`Y
[`fWdWef'

BHTUHSP8LWHTUQFM
-*- 8aefa` 8g[^V[`Y
1+1 IWhW`fWW`fZIfdWWf
:W`hWd +%9a^adSVa

7 _a`fZ^k bgT^[USf[a` aX YW`WdSŜYd[Ug^fgdS [̂`fWdWeffa iWefWd` efaU]_W`'

BHTUHO8LWHTUQFM=HRQSUHS
F' E' 8aj +..2
8[^^[`Ye%Ca`fS`S

7 iWW]^k `WiebSbWd XWSfgd[`YSdf[U^WeaX YW^^WdS^[`fWdWeffa fZW efaU]_S`
S`V eg__Sd[l[`Y aXX[U[SK̂' I' :WbSdf_W`f aX 7Yd[Ug^fgdW_Sd]Wf dWbadfe'

BZQOLPJ >UQFMODP2DSOHS
**) ;Sef *0fZ IfdWWf
9ZWkW``W%Mka_[`Y

JZ[e bSbWd[e bgT^[eZWVfZW X[def aX WSUZ***)**fZ' ?f Ua`fS[`e Sdf[U^WeUa`&
UWd`[`Y_Sd]Wf[`Y SUf[h[f[We[` LQJka_[`Y S`V fZW `[fWV IfSfWe' 7^ea Ua`fS[`e
Sdf[U^WeaX YW`WdSŜYd[Ug^fgdS[̂`fWdWef'

*0



JZW STahW@[ef[`U^gVWefZW _adW
[_badfS`f dWbadfe Ua`fS[`[`Y WUa&
`a_[U [`Xad_Sf[a`' JZWdWSdWeZadf&
Ua_[`Ye [` ea_W aX fZWeWdWbadfe%Tgf
fZWkSdWef[^^geWXg^'FdWh[age^kLUiSe

_W`f[a`WV fZSf [` fZWSdWSaXUag`f "n
eŜ WedWba`[`Y S Ua`e[VWdST^WS_ag`f
aX [`Xad_Sf[a` iSe ^SU][`Y' BWf ge
`ai fS]W S`afZWd^aa] Sf fZ[e'

.K 2T>JFK>PFLKLC4FRBOPL@H#:>IBO9BMLNPFK

JZW aXX[U[SK̂`[fWV IfSfWe :WbSdf_W`f aX 7Yd[Ug^fgdW_Sd]Wf `Wie fZSf
iW `ai dWUW[hWZSe `af ]Wbf bSUWi[fZ fZW i[VW`[`Y _Sd]Wf dWeg^f[`Y ?dad`
S bda`ag`UWV UZS`YWfa V[dWUfeW^^[`Y [` fZW Uag`fdk' JZU _Sd]Wf&`Wie
eWdh[UWfaVSk dWeW_T^WefZWeWdh[UWWha^hWV[` fZW*2+)"e' JZ[e iSe TWXadWfZW
VWhW^ab_W`faX [_bdahWV fdS`ebadfSf[a` S`V Ua__g`[USf[a` _SVW baee[T^W
fZW _ahW_W`f aX fZW _S\ad[fk aX fZW eS^WeXda_ fZW UW`fdS _̂Sd]Wfe fa fZW
Uag`fdk' M[fZ XWi WjUWbf[a`e%fZW _WSf aX fZW _Sd]Wf `Wie Ua`e[efe aX
UW`fdS _̂Sd]Wfe eS^We%S`V a`^k e^[YZf _W`f[a` [e _SVW aX SgUf[a`e S`V V[dWUf
eS^We'JZW dWSea [̀e WSe[^kg`VWdefaaViZW` kag fZ[`] aX fZW V[XX[Ug^f[WeaX
aTfS[`[`Y Uag`fdk&eS^We[`Xad_Sf[a`' JZW YdWSfV[efS`UWe[`ha^hWV SdWS T[Y
VWfWddW`f[` fZW_eW^hWe'CadWahWd%fa TWUa_b^WfW%fZWdWbadfeZag^V [`U^gVW
[`Xad_Sf[a` a` ULOHaX iW[YZ[`Y% UgfTSU]e%eZd[`]SYW%iW[YZf% YdSVW%S`V
afZWd[_badfS`f XSUfadeaX fZW eS^W'?` SVV[f[a`% Uag`fdk&eS^WedWbadfeeZag^V
TWUZWU]WVi[fZ TafZ fZWTgkWdS`V fZWeW^^Wd'

>ai eWd[agefZW ^SU] aX dWbadfeaX Uag`fdk eS^We[e VWbW`Vegba` fZW
S`eiWd fa fZWcgWef[a`3 !7dW Ua_bSdST^WYdSVWeaX^[hWefaU] a^V [` fZWUag`&
fdk S`V Sf fZW UW`fdS _̂Sd]Wfe6! CadW ^[hWefaU]SdUea^V Sf Uag`fdk ba[`fe
fZS` Sf UW`fdS _̂Sd]Wfe' <[YgdWeeZai fZSf ^WeefZS` fia&X[XfZeaPo!4ka_[`Y"e
USff^WSdWea^VTk fZWbdaVgUWdfZdagYZ fWd_[`S^ _Sd]Wfe' JZge fZW_[`ad[fk
aX eS^WedWUW[hWefZW _S\ad[fk aX SffW`f[a` [` fZW _Sd]Wf dWbadf' 7AfZW ^[hW&
efaU] ea]^'[` fZWUag`fdk SdWaXS Z[YZWdcgS^[fk fZS` fZaeWYa[`Y fa S UW`fdS^
_Sd]Wf%fZWdWbadf[`Y aXUW`fdS^&_Sd]WfeS^We?^^SkeWdhWfa ^aiWd fZW bd[UWa^
fZW^[hWefaU]ea^V [` fZW Uag`fdk' @PfZW Z[YZWdcgS^[fk S`[_S^e SdWea^V [`
fZW UW`fdS^_Sd]Wf S`V SdUdWbadfWV[` dWYg^Sd_Sd]Wf&`Wie UZS``W^e%fZ[e
_[YZf [`X^SfWfZWbd[UWad fZW^aiWd cgS^[fk S`[_S^e ea^V[` fZWUag`fdk' JZWdW
SdW_S`k ab[`[a`e a` fZ[e%Tgf fZW _S\ad[fk TW^[WhWfZSf XadXWWVWd^[hWefaU]%
Sf ^WSef%fZW TWffWdcgS^[fk S`[_S^e SdWea^V Sf Uag`fdk ba[`fe'

Da K`[fWV IfSfWe :WbSdf_W`f ad 7Yd[Ug^fgdW_Sd]Wf dWbadfWdeSdWefS&
f[a`WV [` Mka_[`Y' JZW `WSdWefdWbadfWdeSdWefSf[a`WV [` 8[^^[`Ye% *Q*)**&

fS`S3 EYVW`%KfSZ4 S`V :W`hWd%9a^adSVa' JZW dWbadfWdSf 8[^^[`Ye UahWde
bd[_Sd[^k fZW_Sd]Wfe [` 8[^^[`Ye' >aiWhWd%ZW[e Se[Y`WVfZWfSe] aX S^eadW&
badf[`Y Uag`fdk S`V afZWdSgUf[a` eS^W[` eagfZWd` Ca`fS`S S`V `adfZWd`
Mka_[`Y' JZ[e [e cg[fW S fSe] Xada`W _S` fa Va fZadagYZ^k' K`f[^ dWUW`f^k%
fZWeS_W e[fgSf[a` Wj[efWVXad fZW :W`hWd dWbadfWd'>aiWhWd%e[`UWfZW XS^^

7!



aX*2.0 S dWbadfWdZSeTWWèfSf[a`WV[` :W`hWdi[fZ fZWWjbdWeeaT\WUf[hWaX
dWbadf[`YUag`fdk eS^We'JZ[e _S` [e See[Y`WVfa UahWd̀adfZWd` 9a^adSVa%
agfZWd` Mka_[`Y% S`V iWefWd`DWTdSe]S'JZ[e [e ef[^^ cg[fW S ^SdYWfWdd[&

fadk fa UahWdiW^^' >W[e ST^W%ZaiWhWd%fa aTfS[` Ua`e[VWdST^W[`Xad_Sf[a` a`
Uag`fdk eS^WeXda_ fZWXWWV^afeiZ[UZ dWUW[hW^[hWefaU][` fZWeWSdWSe'

:BIB@PBA9BCBNBK@BO
7Yd[Ug^gfdS ĈSd]Wf[`Y"IWdh[UW%*2.1 /SQR DPG8LWHTUQFM=HRQSUT&/QPUHPUT
I =HRQSUTDPG0DUHTQI =HNHDTH&MSeZ[`Yfa`%:' 9' K'I' :WbSdf_W`f aX7Y&

d[Ug^fgdW%*2.0'
Yd[Ug^fgdSĈSd]Wf[`Y IWdh[UW%<HSLQGLF=HRQSUTQI UKH-JSLFVNUVSDN9DSMHU'

LPJ>HSWLFH&MSeZ[`Yfa`%:' 9' K'I' :WbSdf_W`f aX7Yd[Ug^fgdW%*2.1'
=dShWe%;[^WW` ?)' @NSLFK"T<HSLQGLFDNT0LSHFUQST&DWi Nad]' H'H' 8ai]Wd
9a'%*2./'

aTWdfe%M[^^[S_ F'%@d'%-P -PDNZTLTQI UKH>QVSFHTQI /DUUNH9DSMHU5PIQSOD'
ULQP@THGEZ D >HNHFUHG3SQVR QI BZQOLPJ 8LWHTUQFM<SQGVFHST&BSdS_[W'
K`bgT^[eZWV̂ QX'I'fZWe[e%*2.0'

*2
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