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N[c\ ^S_SYW^W_d d``]c S_V bWc`ebUWc

;g U <<L dc`]Wm \c`XYf( mcif cf[Ub]nUh]cb ]g Ybh]h`YX
hc Ybfc`` ]b X[Wm`[lXe[WY^fc`hg_cbfEYca( U f]g_
aUbU[YaYbh dcfhU` h\Uh dfcj]XYg YXiWUh]cbU` UbX
`cgg Wcbhfc` ]bZcfaUh]cb fY`Uh]b[ hc Wcad`]UbWY k]h\
Udd`]WUV`Y `Ukg( gUZY[iUfX]b[ ]bZcfaUh]cb( dfYdUf]b[ hc
fYgdcbX hc VfYUW\ ]bW]XYbhg UbX VYgh dfUWh]WYg*

CZ mci Ybfc`` ]b X[Wm`[lXe[WY^fc`hg_cbfEYca( mci k]``
\UjY h\Y cddcfhib]hm hc UhhYbX kYV]bUfg cb WiffYbh
hcd]Wg fY`UhYX hc ]bZcfaUh]cb gYWif]hm UbX VfYUW\
dfYdUfYXbYgg( UbX VY UV`Y hc fYWY]jY ch\Yf f]g_
aUbU[YaYbh hcc`g UbX ]bZcfaUh]cb h\Uh kY dYf]cX]WU``m
aU_Y UjU]`UV`Y hc cif dc`]Wm \c`XYfg*

N\Y kYVg]hY ]bW`iXYg U k]XY jUf]Yhm cZ hfU]b]b[ fYgcifWYg
hc \Y`d YXiWUhY Yad`cmYYg UVcih df]jUWm UbX XUhU
gYWif]hm f]g_g* Sci k]`` Z]bX cjYfj]Ykg( gYWif]hm UkUfYbYgg
dcghYfg( Yad`cmYY h]d g\YYhg( fYWcfXYX hfU]b]b[
kYV]bUfg( UbX JckYfJc]bh g`]XY XYW_g mci WUb Xckb`cUX
UbX UXUdh*

Sci k]`` U`gc \UjY UWWYgg hc cif cb`]bY hfU]b]b[
g]hY( Y`YUfb]b[*VYUn`YmVfYUW\gc`ih]cbg*Wca* Ib h\]g
hfU]b]b[ g]hY( mci WUb id`cUX Yad`cmYY `]ghg( WfYUhY
hfU]b]b[ Ugg][baYbhg Zcf mcif Yad`cmYYg( UbX hfUW_
]bX]j]XiU` Wcad`Yh]cb cZ hfU]b]b[*

K_X`b^Sd[`_ OWUeb[di
K_U[VW_d NWca`_cW Ie[VW

<YUn`Ym( ]b dUfhbYfg\]d k]h\ HUj][Ubh( U `YUXYf ]b
Wcad`Yl XUhU aUbU[YaYbh UbX ZcfYbg]Wg UbU`mg]g(
XYjY`cdYX U ^c]bh CbZcfaUh]cb MYWif]hm CbW]XYbh
LYgdcbgY Ai]XY U]aYX Uh dfcj]X]b[ U fcUXaUd Zcf
WcadUb]Yg hc dfYdUfY Zcf UbX aUbU[Y h\Y UZhYfaUh\
cZ U XUhU gYWif]hm VfYUW\* N\Y [i]XY( dfcj]XYX hc
<<L dc`]Wm\c`XYfg( UXXfYggYg h\Y ]bWfYUg]b[ bYYX
Zcf YZZYWh]jY f]g_ aUbU[YaYbh cb h\Y dUfh cZ
WcadUb]Yg \cd]b[ hc `]a]h h\Y XUaU[Y WUigYX Vm
U XUhU VfYUW\*

N\Y CbZcfaUh]cb MYWif]hm CbW]XYbh LYgdcbgY Ai]XY
UXXfYggYg ]bZcfaUh]cb gYWif]hm ]bW]XYbhg giW\ Ug
aU`kUfY ]bhfig]cbg( gcW]U` Yb[]bYYf]b[ UhhUW_g(
ibUih\cf]nYX bYhkcf_ UWWYgg( `cgh cf ghc`Yb XYj]WYg(
UbX ch\Yf _]bXg cZ XUhU gYWif]hm ]bW]XYbhg UbX
VfYUW\Yg* N\Y [i]XY U`gc dfcj]XYg ]b)XYdh\ WUgY
ghiX]Yg UbX VYgh dfUWh]WYg Zcf dfYdUfUh]cb( f]g_
UggYggaYbh(UbX ]bW]XYbhXcWiaYbhUh]cb(
\][\`][\h]b[ h\Y jUf]YX WcadcbYbhg cZ Ub YZZYWh]jY
fYgdcbgY*



FUd[fSd[`_ `X TbWSUZ bWca`_cW cWbf[UWc

GWSj]Wi GbWSUZ NWca`_cW OWbf[UWc PWS^

<YUn`Ym ]g Wcaa]hhYX hc dfcj]X]b[ ]bXighfm `YUX]b[ XUhU
VfYUW\ fYgdcbgY gYfj]WYg Zcf cif W`]Ybhg* N\]g ]g k\m kY
WfYUhYX h\Y <<L MYfj]WYg hYUa7 U XYX]WUhYX Vig]bYgg
ib]hk]h\]b<YUn`Ym( ZcWigYX YlW`ig]jY`m cb\Y`d]b[ ]bgifYXg
giWWYggZi``m dfYdUfY Zcf UbX fYgdcbX hc VfYUW\Yg*
N\Y <<L MYfj]WYg hYUa kcf_g ]b Wc``UVcfUh]cb k]h\ mci
hc hf]U[YUbXUggYgg h\Y gYjYf]hm cZ U XUhU VfYUW\ ]bW]XYbh(
k\]`Y WccfX]bUh]b[ h\Y fUb[Y cZ fYgcifWYg UbX gYfj]WYg
mci aUm bYYX hc aYYh `Y[U` fYei]fYaYbhg UbX aU]bhU]b
WighcaYf WcbZ]XYbWY* <<L MYfj]WYg ]g mcif Zfcbh`]bY
dUfhbYf ]b XUhU VfYUW\ ]bjYgh][Uh]cb UbX fYgdcbgY( UbX
UjU]`UV`Y hc mcif cf[Ub]nUh]cb fY[UfX`Ygg cZ h\Y g]nY(
gYjYf]hm( cf Wcgh cZ U XUhU VfYUW\*

QZSd ZSaaW_c SXdWb _`d[Xi[_Y ecD

; <<L MYfj]WYg hYUa aYaVYf k]`` fYgdcbX hc h\Y
bch]WY [YbYfU``m cb h\Y gUaY cf bYlh Vig]bYgg XUm UbX
k]`` gW\YXi`Y U d\cbY WU`` hc X]gWigg h\Y ]bW]XYbh( Ugg]gh
mci k]h\ Ubm bYYXYX VfYUW\ ]bjYgh][Uh]cb UbX fYgdcbgY
gYfj]WYg UjU]`UV`YibXYf mcif<<Ldc`]Wm* QY fYWcaaYbX
h\Uh h\cgY k]h\]b mcif cf[Ub]nUh]cb k\c UfY ]bjc`jYX ]b
]bjYgh][Uh]b[ h\Y ]bW]XYbh dUfh]W]dUhY cb h\]g d\cbY WU``*

N\Y <<L MYfj]WYg hYUa k]`` Wcbh]biY hc Wc``UVcfUhY k]h\
mci h\fci[\cih h\Y ]bjYgh][Uh]cb UbX fYgdcbgY dfcWYgg(
hc dfcj]XY [i]XUbWY UbX hc UffUb[Y VfYUW\ ]bjYgh][Uh]cb
UbX fYgdcbgY gYfj]WYg dfcj]XYX Vm <YUn`Ymtg bYhkcf_

cZ YldYfh gYfj]WY dfcj]XYfg*

QZW_ d` _`d[Xi ecD
Sci g\ci`X bch]Zm <YUn`Ym Ug gccb Ug mci gigdYWh h\Uh
dYfgcbU``m ]XYbh]Z]UV`Y cf WcbZ]XYbh]U` XUhU Zcf k\]W\
mci UfY fYgdcbg]V`Y a][\h \UjY VYYb Wcadfca]gYX*
N\Y gccbYf mci bch]Zm ig UVcih U dchYbh]U` XUhU VfYUW\(
h\Y acfY cif <<L MYfj]WYg hYUa WUb Xc hc \Y`d*

Ch ]g U`gc ]adcfhUbh h\Uh mci WcbhUWh ig Z]fgh VYZcfY
fYhU]b]b[ Ubm gYfj]WY dfcj]XYfg Ug h\Y <<L MYfj]WYg
hYUa k]`` hU_Y mci h\fci[\ h\Y dfcWYgg UbX kcf_
k]h\ mci hc gYWifY gYfj]WYg Zfca dfcj]XYfg h\Uh VYgh
aUhW\ mcif bYYXg*

J`g d` _`d[Xi ecD

MYbX Ub YaU]` hc XXeEY`W_afNX[Wm`[lEYca k]h\ h\Y
Zc``ck]b[ ]b mcif bch]Z]WUh]cb YaU]`6

w h\Y bUaY cZ mcif cf[Ub]nUh]cb UbX ]bgifUbWY dc`]Wm
biaVYf ]Z dcgg]V`Y7

w U g\cfh XYgWf]dh]cb cZ h\Y ]bW]XYbh7

w h\Y XUhY h\Y ]bW]XYbh cWWiffYX %]Z _bckb&7

w h\Y XUhY mcif cf[Ub]nUh]cb X]gWcjYfYX h\Y ]bW]XYbh7 UbX

w WcbhUWh ]bZcfaUh]cb Zcf h\Y dc]bh dYfgcb \UbX`]b[ h\Y
]bjYgh][Uh]cb*

Qc bcgK

w YaU]`<YUn`Ym ghUZZ X]fYWh`m hc dfcj]XY h\Y ]b]h]U` bch]WY7cf

w ]bW`iXY Ubm dYfgcbU``m ]XYbh]Z]UV`Y ]bZcfaUh]cb cf
dfchYWhYX \YU`h\ ]bZcfaUh]cb*

?aU]` ]g ghfcb[`m fYWcaaYbXYX Ug h\Y VYgh aYh\cX
cZ bch]Z]WUh]cb7 mci aUm U`hYfbUh]jY`m dfcj]XY bch]WY
cZ Ub ]bW]XYbh Vm WU``]b[ <YUn`Ymtg .0)\cif \ch`]bY(
%422& 123)413,( UbX dfcj]XY h\Y ]bZcfaUh]cb

XYgWf]VYX UVcjY*

HiTWb Whd`bd[`_ S_V bS_c`^gSbW bWca`_cW

cWbf[UWcD

Q]h\ h\cigUbXg cZ fUbgcakUfY UhhUW_g cWWiff]b[ cb U
XU]`m VUg]g( fUbgcakUfY ]g U h\fYUh ZUW]b[ U`` cf[Ub]nU)
h]cbg UWfcgg U`` ]bXighf]Yg* <YUn`Ymtg XYX]WUhYX ]b)\cigY
hYUa( <YUn`Ym <fYUW\ LYgdcbgY %<<L&MYfj]WYg(dfcj]XYg
h]aY`m fUbgcakUfY Ugg]ghUbWY hc <<L dc`]Wm\c`XYfg
VUgYX cb cif fYdYUhYX UbX YlhYbg]jY YldYf]YbWY \Ub)
X`]b[ fUbgcakUfY ]bW]XYbhg*

CZ mcif cf[Ub]nUh]cb ]gYldYf]YbW]b[ U fUbgcakUfYUhhUW_(
<<L MYfj]WYg Ugg]ghg Vm6

wJfcadh`m Wcbgi`h]b[ k]h\ mcif hYUa hc XYhYfa]bY Ub
Uddfcdf]UhY fYgdcbgY7

wLYWcaaYbX]b[ UbX ZUW]`]hUh]b[ U ZUgh WcbbYWh]cb k]h\
WcadihYf ZcfYbg]W gYfj]WYg hc XYhYfa]bY ]Z dYfgcbU``m
]XYbh]Z]UV`Y ]bZcfaUh]cb cf dfchYWhYX\YU`h\ ]bZcfaUh]cb
kUg Wcadfca]gYX7 UbX+cf

w@UW]`]hUh]b[ ]bhfcXiWh]cbg hc gYfj]WY dfcj]XYfg k\c WUb
\Y`d mci k]h\ XUhU XYWfmdh]cb( XUhU fYghcfUh]cb( cf
gYWif]b[ V]hWc]b ]Z mcif cf[Ub]nUh]cb XYW]XYg hc dUm h\Y
fUbgca*

<<L MYfj]WYg \Ug XYjY`cdYX U fUbgcakUfY h]d g\YYh Zcf
<<L dc`]Wm\c`XYfg h\Uh Yld`U]bg h\Y fUbgcakUfY h\fYUh
UbX h\Y ]aaYX]UhY ghYdg WcadUb]Yg ZUW]b[ h\]g h\fYUh
g\ci`X hU_Y* N\]g h]d g\YYh WUb \Y`d mcif cf[Ub]nUh]cb
a]b]a]nY h\Y ]adUWh cZ U fUbgcakUfY UhhUW_ UbX gdYYX
id h\Y fYWcjYfm h]aY Zc``ck]b[ Ub UhhUW_*

Sci WUb Xckb`cUX h\Y h]d g\YYh Zfca cif dc`]Wm\c`XYf
f]g_ aUbU[YaYbh kYVg]hY( VYUn`YmVfYUW\gc`ih]cbg*Wca(
cf mci WUb YaU]` VVfgYfj]WYg9VYUn`Ym*Wca hc fYeiYgh U
Wcdm*



LWYS] cWbf[UWc

CZ Ub ]bW]XYbh cWWifg h\Uh a][\h fYei]fY bch]Z]WUh]cb
ibXYf fY`YjUbh VfYUW\ bch]WY `Ukg cf fY[i`Uh]cbg(
gdYW]Z]W FY[U` MYfj]WYg hc Ugg]gh mci ]b ]bjYgh][Uh]b[
UbX fYgdcbX]b[ hc h\Y ]bW]XYbh UfY ]bW`iXYX*

33C DP[_TNP\ `TUU L[[LWRP =PRLU DP[_TNP\ QX[ bX^ LWO
`TUU NXWWPN] bX^]X]SP\PPaYP[]\/YUPL\POXWX]NXW]LN]
3PLcUPbd\ YL[]WP[TWR UL` QT[V\ OT[PN]Ub `T]SX^] ]SP
TW_XU_PVPW] XQ 33C DP[_TNP\&

Vb_g[Z UgWg[f
<U_Yf BcghYh`Yf FFJ
N\YcXcfY D* EcVig CCC( FmbbMYgg]cbg(=fU][ ;*BcZZaUb(
LUbXU` F* AU]bYf( ?f]W ;* JUW_Y` UbX MWchh Ec``Yf

^^^CJIRMYSI^CKVT

<iW\UbUb Cb[Yfgc`` # LccbYm J=
GUhh GYUXY UbX JUaY`U BYdd
^^^CJQWKCKVT

GW>cbU`X Bcd_]bg FF=
DUaYg D* A]gnWnU_ UbX >ca]b]W JU`inn]
^^^CTKLVUISLPVWRQUZCKVT

Gi``Yb =ci[\`]b
Dc\b @* Gi``Yb
^^^CT\SSMUCSMOIS

Hcfhcb LcgY @i`Vf][\h
>Uj]X HUjYhhU UbX <cf]g MY[U`]g
^^^CUVY[VUYVZMN\SJYQOP[CKVT

PYXXYf Jf]WY
<fiWY ;* LUX_Y UbX G]W\UY` D* QUhYf
^^^C]MLLMYWYQKMCKVT

PWbWZW
>Ybhcbg =UbUXU FFJ
=\UbhU` <Yfb]Yf UbX N]ach\m <Ub_g
^^^CLMU[VUZCKVTDKIUILI

@Ug_Yb GUfh]bYUi >iGci`]b FFJ
;`Yl =UaYfcb
^^^CNIZRMUCKVT

bHcjUh]cb FFJ
Ef]g E`Y]b
^^^CUHV]I[QVUCKVT

S[k_Yc
>UjUfU ;Vc[UXcg
CgUVY` >UjUfU
^^^CLI]IYICKVTCT_

FYl CbZcfa}h]WU
DcY` ;* A�aYn NfYj]�c
^^^CSM_QUNVYTI[QKICKVT

J`UhYfc( AU`]W]U # FYaig ;Vc[UXcg
Fi]g GUf]c FYaig L]jYfc
^^^CWOSIJVOILVZCKVT

L-IM ;Vc[UXcg
;[igh~b L~cg
^^^CYQVZIJVOILVZCKVT



H`^aedWb WhaWbd cWbf[UWc

Cb h\Y YjYbh h\Uh YlhYfbU` ZcfYbg]Wg Ugg]ghUbWY ]g
bYYXYX hc UggYgg h\Y ]adUWh cZ U XUhU ]bW]XYbh cb
mcif WcadihYf gmghYa( =cadihYf ?ldYfh MYfj]WYg
k]`` VY dfcj]XYX hc %-& \Y`d hc XYhYfa]bY k\Yh\Yf(
UbX h\Y YlhYbh hc k\]W\( bch]Z]WUh]cb aigh VY
dfcj]XYX hc Wcad`m k]h\ <fYUW\ Hch]WY FUkg(
UbX %.& ]Z Udd`]WUV`Y( []jY UXj]WY UbX cjYfg][\h
]b WcbbYWh]cb k]h\ h\Y ]bjYgh][Uh]cb WcbXiWhYX
Vm U J=C @cfYbg]W CbjYgh][Uhcf*

N\Y WcadihYf gYWif]hm YldYfh h\Uh dfcj]XYg =cadihYf
?ldYfh MYfj]WYg k]`` fYei]fY UWWYgg hc ]bZcfaUh]cb(
Z]`Yg UbX gmghYag UbX ]h ]g ]adcfhUbh Zcf mci hc Wcad`m
k]h\ h\Y YldYfhtg fYeiYghg UbX WccdYfUhY k]h\ h\Y
]bjYgh][Uh]cb* LYdcfhg cf Z]bX]b[g cZ h\Y YldYfh k]``
VY aUXY UjU]`UV`Y hc mci( ig( h\Y <<L MYfj]WYg hYUa
UbX Ubm UhhcfbYm h\Uh mci fYhU]b hc dfcj]XY UXj]WY
k]h\ fY[UfX hc h\Y ]bW]XYbh*

OOT U[ei_Y[f j_`` WeeWb][ Pcadhg[e Rkd[eg U[ei_Y[f
\ce lch WbZ j_`` Ycbb[Yg lch gc g^[f[ [kd[egfL d`[Wf[
Zc bcg YcbgWYg O[Wm`[lnf dWegb[e_b] \ce[bf_Yf \_eaf
Z_e[Yg`l j_g^chg g^[ _bic`i[a[bg c\ OOT U[ei_Y[fE

Vb_g[Z UgWg[f WbZ PWbWZW
=fmdg]g
^^^CKY`WZQZOYV\WCKVT

Efc`` IbhfUW_
^^^CRYVSSVU[YIKRCKVT

FGA MYWif]hm
^^^CSTOZMK\YQ[`CKVT

�GUbX]Ubh
^^^CTIULQIU[CKVT

HUj][Ubh =cbgi`h]b[( CbW*
^^^CUI]QOIU[CKVT

LMG
^^^CYZT\ZCKVT

MYWifYQcf_g
^^^CZMK\YM^VYRZCKVT

Mm`]bh
^^^CZ`SQU[CKVT

PYf]ncb CbjYgh][Uh]jY LYgdcbgY Ob]h
^^^C]MYQaVUMU[MYWYQZMCKVTDWYVL\K[ZDZMK\YQ[`DY
QZRB[MITDQU]MZ[QOI[Q]MBYMZWVUZMC_TS

PWbWZW
=AC
^^^CKOQCKVT

GUbX]Ubh �

^^^CTIULQIU[CKVT

PYf]ncb CbjYgh][Uh]jY LYgdcbgY Ob]h
^^^C]MYQaVUMU[MYWYQZMCKVTDWYVL\K[ZDZMK\YQ[`D
YQZRB[MITDQU]MZ[QOI[Q]MBYMZWVUZMC_TS

S[k_Yc
>if]jU
^^^CL\YQ]ICKVT

EJGA
^^^CRWTOCKVTCT_

GUNN]WU
^^^CTI[[QKICKVT

MW]hia
^^^CZKQ[\TCKVTCT_



M`d[X[USd[`_ cWbf[UWc S_V US]] UW_dWb cWbf[UWc

<<L MYfj]WYg k]`` Ugg]gh mci k]h\ h\Y bch]Z]WUh]cb
dfcWYgg( ]bW`iX]b[ UffUb[]b[ Zcf bch]Z]WUh]cb UbX+cf
WU`` WYbhYf gYfj]WY* <<L MYfj]WYg k]`` kU`_ mci h\fci[\
bch]Z]WUh]cb XYhU]`g giW\ Ug \ck hc kcf_ k]h\ df]jUWm
WcibgY` hc XYjY`cd bch]Z]WUh]cb `YhhYfg UbX \ck hc h]aY`m
dfcj]XY bch]Z]WUh]cb `YhhYfg( fY`YjUbh UXXfYggYg UbX
ch\Yf fYei]fYX XY`]jYfUV`Yg hc h\Y bch]Z]WUh]cb jYbXcf*

Hch]Z]WUh]cb `YhhYfg k]`` VY V`UW_ UbX k\]hY UbX hkc)g]XYX7
fYhifbYX aU]` k]`` VY dfcj]XYX hc mci Uh mcif fYeiYgh*
GU]`]b[ aUm VY ghU[[YfYX hc UWWcaacXUhY h\Y biaVYf
cZ bch]Z]WUh]cbg UbX Ubh]W]dUhYX WU`` WYbhYf jc`iaY*
@cf bch]Z]WUh]cbg Vm O*M* aU]`( h\Y bch]Z]WUh]cb jYbXcf
k]`` idXUhY UbX aU]` bch]Z]WUh]cbg UWWcfX]b[ hc h\Y O*M*
JcghU` MYfj]WY XUhU VUgY cZ UXXfYgg W\Ub[Yg* Hch]Z]WUh]cb
gYfj]WYg Xc bch ]bW`iXY Zifh\Yf hfUW]b[ cZ ]bX]j]XiU`g
k\cgY bch]Z]WUh]cbg UfY fYhifbYX*

<<L MYfj]WYg k]`` U`gc kU`_ mci h\fci[\ XYjY`cd]b[ U
gYh cZ ZfYeiYbh`m Ug_YX eiYgh]cbg %@;Kg& Zcf igY Vm h\Y
WU`` WYbhYf UbX \ck hc Ubh]W]dUhY UbX dfYdUfY Zcf WU``
YgWU`Uh]cbg*

Vb_g[Z UgWg[f
>Ug\Yf
^^^CLIZPMYQUKCKVT

?d]e =cfdcfUhY MYfj]WYg( CbW*
^^^CMWQXKVYWVYI[MZMY]QKMZCKVT

AUfXYb =]hm Afcid( FF=
^^^COIYLMUKQ[`OYV\WCKVT

CbhY``][Ybh <ig]bYgg =cbWYdhg( CbW*
^^^CQU[MSSJKCKVT

HJ=( CbW*
^^^CUWK^MJCKVT

PWbWZW
?d]e =cfdcfUhY MYfj]WYg( CbW*
^^^CMWQXKVYWVYI[MZMY]QKMZCKVT

G]fUhY` Mc`ih]cbg CbW*
^^^CTQYI[MSQUKCKVT

S[k_Yc
<ig]bYgg ;XjUbhU[Y
^^^CJ\ZQUMZZBIL]IU[IOMCKVTCT_

EcbYWhU
^^^COY\WVRVUMK[ICKVT

?d]e =cfdcfUhY MYfj]WYg( CbW*
^^^CMWQXZ`Z[MTZCKVT



GbWSUZ bWc`]ed[`_ S_V ^[d[YSd[`_ cWbf[UWc

<YUn`Ym <fYUW\ LYgdcbgY ]bW`iXYg U biaVYf cZ
dfcXiWhg h\Uh dfcj]XY LYgc`ih]cb UbX G]h][Uh]cb MYfj]WYg(
]bW`iX]b[ cbY UbX h\fYY VifYUi acb]hcf]b[ UbX ]XYbh]hm
acb]hcf]b[ gc`ih]cbg* ;`` h\Y gc`ih]cbg ]bW`iXY CXYbh]hm
LYghcfUh]cb gYfj]WYg*' <UgYX cb cif YldYf]YbWY( h\fYY
VifYUi WfYX]h acb]hcf]b[ ]g [YbYfU``m Uddfcdf]UhY Zcf
VfYUW\Yg ]bjc`j]b[ XUhU giW\ Ug bUaYg WcaV]bYX k]h\
gcW]U` gYWif]hm biaVYfg* @cf VfYUW\Yg ]bjc`j]b[ `Ygg
gYbg]h]jY XUhU( cbY VifYUi WfYX]h acb]hcf]b[ cf
]XYbh]hm acb]hcf]b[ gc`ih]cbg aUm VY Uddfcdf]UhY*
N\Y <<L MYfj]WYg hYUa \Ug \UbX`YX cjYf 2(,,, XUhU
VfYUW\Yg UbX k]`` UXj]gY mci cb k\]W\ dfcXiWhg cf
gc`ih]cbg aUm VY Udd`]WUV`Y Zcf U dUfh]Wi`Uf VfYUW\ YjYbh*

; dfcXiWh cf gc`ih]cb aUm VY cZZYfYX k\YfY fYUgcbUV`m
dfUWh]WUV`Y UbX cb`m hc h\Y YlhYbh UjU]`UV`Y ]b U dUfh]Wi`Uf
^if]gX]Wh]cb* Hch]Z]YX CbX]j]XiU`g k]`` \UjY id hc b]bYhm
%5,& XUmg Zfca aU]`]b[ cZ h\Y bch]Z]WUh]cb hc giVgWf]VY
hc Ub cZZYfYX dfcXiWh cf gc`ih]cb UbX h\Ym aigh eiU`]Zm
Zcf Ybfc``aYbh( Wcad`YhY h\Y Ybfc``aYbh dfcWYgg UbX
U[fYY hc h\Y Udd`]WUV`Y hYfag UbX WcbX]h]cbg gYh Vm h\Y
dfcj]XYf* ?bfc``YYg cZ Ub cZZYfYX dfcXiWh cf gc`ih]cb
k]`` \UjY UWWYgg hc h\Y gYfj]WYg dfcj]XYX ibXYf giW\
dfcXiWh cf gc`ih]cb Zcf -. acbh\g Zfca h\Y XUhY cZ
h\Y]f Ybfc``aYbh*

' MiVgWf]VYfg k]`` UihcaUh]WU``m fYWY]jY UWWYgg hc
CXYbh]hm LYghcfUh]cb gYfj]WYg Zfca h\Y XUhY cZ h\Y
bch]Z]WUh]cb `YhhYf h\fci[\ h\Y Zi`` XifUh]cb cZ h\Y dfcXiWh
hYfa( YjYb ]Z WcbgiaYfg Xcbth Ybfc`` ]b h\Y dfcXiWh* CZ
h\Ym Xc Ybfc`` ]b Ub CXYbh]hmQcf_g dfcXiWh( ]XYbh]hm
fYghcfUh]cb ]g YlhYbXYX h\fci[\ h\Y Zi`` XifUh]cb cZ h\Y
dfcXiWh hYfa Ug kY``* JfcXiWh Ybfc``aYbhg aigh cWWif
df]cf hc h\Y ?bfc``aYbh ?bX >UhY ]bX]WUhYX cb h\Y cfXYf

Zcfa*

MG

\�yx}� ���}���}�{ ���x�w�� 

w ?ldYf]Ub CXYbh]hmQcf_g

=fYX]h6 ?bgifYg h\Ym \UjY UWWYgg hc WfYX]h
acb]hcf]b[ %- cf / <ifYUig&( CXYbh]hm LYghcfUh]cb
gYfj]WYg UbX ]XYbh]hm h\YZh ]bgifUbWY hc \Y`d h\Ya
fY[U]b h\Y]f gYWif]hm*

G]bcf J`ig6 Gcbh\`m acb]hcf]b[ cZ ?ldYf]Ub
]bZcfaUh]cb Zcf YjYfm Ybfc``YX W\]`X( ]bhYfbYh
gifjY]``UbWY( CXYbh]hm LYghcfUh]cb gYfj]WYg UbX
]XYbh]hm h\YZh ]bgifUbWY*

w ?ei]ZUl =cad`YhYx ;XjUbhU[Y J`Ub
%Zcf =UbUX]Ub fYg]XYbhg cb`m&

w ?ei]ZUl =fYX]h @]`Y C> ;`Yfhx
%Zcf =UbUX]Ub fYg]XYbhg cb`m&

bxy��}�� ���}���}�{ ���x�w�� 

w ?ldYf]Ubtg CXYbh]hm UbX CXYbh]hm G]bcf6 ; gc`ih]cb
Zcf k\Yb WfYX]h acb]hcf]b[ ]gbth bYYXYX* N\]g Wcgh
YZZYWh]jY dfcXiWh gWcifg W\Uh fccag( V`c[g(
kYVg]hYg UbX ch\Yf XUhU gcifWYg hc ]XYbh]Zm UbX
U`Yfh aYaVYfg cZ h\Y ]``Y[U` hfUX]b[ UbX gY``]b[ cZ
dYfgcbU` ]XYbh]h]Yg* CbW`iXYg CXYbh]hm LYghcfUh]cb
UbX ]XYbh]hm h\YZh ]bgifUbWY*



FVV[d[`_S] [_X`b^Sd[`_

`_ ab`VeUdc S_V `XXWb[_Yc

>YgWf]dh]cbg cZ YUW\ cZ h\Y WfYX]h cf ]XYbh]hm acb]hcf]b[
dfcXiWhg UbX gc`ih]cbg UfY UhhUW\YX* MiW\ XYgWf]dh]cbg
UfY dfcj]XYX Vm =cbgiaYfCbZc*Wca( CbW* UbX ?ei]ZUl
=UbUXU =c* UbX UfY Zcf ]bZcfaUh]cbU` difdcgYg cb`m UbX
UfY bch dUfh cZ h\Y Jc`]Wm* N\Y UWhiU` gYfj]WYg UjU]`UV`Y
k]h\ YUW\ dfcXiWh cf gc`ih]cb UfY [cjYfbYX Vm h\Y hYfag
UbX WcbX]h]cbg cZ h\Y Udd`]WUV`Y U[fYYaYbhg h\Uh mci
aigh YbhYf ]bhc df]cf hc h\Y dfcXiWh cf gc`ih]cb VY]b[
cZZYfYX hc Hch]Z]YX CbX]j]XiU`g* @ifh\Yf ]bZcfaUh]cb UVcih
h\Y =cbgiaYfCbZc*Wca UbX ?ei]ZUl =UbUXU dfcXiWhg WUb
VY cVhU]bYX Uh h\Y hY`Yd\cbY biaVYfg ]bX]WUhYX ]b h\Y
Udd`]WUV`Y XYgWf]dh]cb* Sci aUm U`gc WcbhUWh ig h\fci[\
mcif ]bgifUbWY Vfc_Yf hc fYWY]jY UXX]h]cbU` ]bZcfaUh]cb
UVcih h\Y MYfj]WYg*

R`eb bWca`_c[T[][d[Wc

Nc YbgifY h\Uh h\Y MYfj]WYg XYgWf]VYX UVcjY UfY
dfcj]XYX dfcadh`m UbX dfcdYf`m( mci aigh Zc``ck h\Y
fYei]fYaYbhg UbX dfcWYXifYg gYh Zcfh\ ]b h\Y Jc`]Wm UbX
]b h\]g CbZcfaUh]cb JUW_Yh* QY fYei]fY mcif Ugg]ghUbWY
UbX WccdYfUh]cb k]h\ ig UbX k]h\ Ubm h\]fX dUfhm
jYbXcfg dfcj]X]b[ MYfj]WYg* J`YUgY fYgdcbX hc <<L
MYfj]WYg cf cihg]XY jYbXcf fYeiYghg UbX ]bei]f]Yg
]b U h]aY`m aUbbYf UbX YbhYf ]bhc bYWYggUfm WcbhfUWhg
fYei]fYX Vm cif jYbXcfg Zcf h\Y dfcj]g]cb cZ gYfj]WYg*
Sci k]`` VY fYgdcbg]V`Y Zcf dUm]b[ Ubm Wcghg fYgi`h]b[
Zfca mcif ZU]`ifY hc h]aY`m dfcj]XY fYgdcbgYg( UWWifUhY
]bZcfaUh]cb cfUddfcjU`gbYWYggUfm Zcf h\Ydfcj]g]cb cZ h\Y
MYfj]WYg* N\YfY ]g bc WcjYfU[Y ibXYf h\Y Jc`]Wm Zcf Ubm
cZ mcif ]bhYfbU` gU`Ufm cf cjYf\YUX YldYbgYg cf Zcf mcif
Ugg]ghUbWY UbX WccdYfUh]cb ]b fYgdcbX]b[ hc U VfYUW\
]bW]XYbh* Cb h\Y YjYbh cZ U VfYUW\ ]bW]XYbh cf gigdYWhYX
]bW]XYbh( Xc bch WcbhUWh Ubm gYfj]WY dfcj]XYfg X]fYWh`m*
CbghYUX( mci aigh Z]fgh dfcj]XY bch]WY hc ig Uh
XXeEY`W_afNX[Wm`[lEYca cf Uh BJHHC GHIDJGIF( Ug
Zifh\Yf XYgWf]VYX cb dU[Y / cZ h\]g CbZcfaUh]cb JUW_Yh
UbX U`gc ]b ChYa 5*%V& cZ h\Y >YW`UfUh]cbg*

=cbhUWh]b[ Ubm cZ h\Y gYfj]WY dfcj]XYfg `]ghYX ]b h\]g
CbZcfaUh]cb JUW_Yh g\U`` bch Wcbgh]hihY bch]WY ibXYf
h\Y hYfag cZ h\Y Jc`]Wm*

;g igYX ]b h\]g CbZcfaUh]cb JUW_Yh( h\Y hYfag
ukYv cf uigv cf \UjY h\Y gUaY aYUb]b[ Ug h\Y hYfa
uObXYfkf]hYfgv ]b h\Y Jc`]Wm UbX umciv \Ug h\Y gUaY
aYUb]b[ Ug h\Y uCbgifYX If[Ub]nUh]cbv ]b h\Y Jc`]Wm*
=Ud]hU`]nYX hYfag bch XYZ]bYX ]b h\]g CbZcfaUh]cb JUW_Yh
\UjY h\Y gUaY aYUb]b[ Ug gYh Zcfh\ ]b h\Y Jc`]Wm*

MG

FaaW_V[UWc

?ldYf]Ub CXYbh]hmQcf_g

?ei]ZUl =cad`YhYx ;XjUbhU[Y J`Ub

?ei]ZUl =fYX]h @]`Y C> ;`Yfhx



?ldYf]Ub B][\`][\hg6
?ldYf]Ubtg 4[POT] gc`ih]cb YbgifYg h\Ym \UjY UWWYgg hc
dfc[fYgg]jY WfYX]h acb]hcf]b[( ]XYbh]hm fYghcfUh]cb UbX

]XYbh]hm h\YZh ]bgifUbWY hc \Y`d h\Ya fY[U]b h\Y]f gYWif]hm*

Ch bch]Z]Yg mcif WighcaYfg k\Yb h\Y]f dYfgcbU` ]bZcfaUh]cb \Ug VYYb Wcadfca]gYX
UbX \Y`dg h\Ya fYgc`jY ]XYbh]hm h\YZh UbX ch\Yf hmdYg cZ Wf]a]bU` UWh]j]hm gccbYf

MiWWYgg LUhY LYgc`j]b[
@fUiX =UgYg

fUh\Yf h\Ub `UhYf*

?ldYf]Ub \UgaUbU[YX h\cigUbXg cZ XUhU VfYUW\ ]bW]XYbhg ]b h\Y Z]bUbWY( YXiWUh]cb(
WcaaYfWY( aYX]WU` UbX [cjYfbaYbh gYWhcfg* QY WUb aUbU[Y mcifg*

7PL]^[P\ 4[POT]

>U]`m =fYX]h Gcb]hcf]b[ - cf / <ifYUig

=fYX]h LYdcfh Odcb ?bfc``aYbh

>U]`m =fYX]h LYdcfhg %Ib`]bY&

CXYbh]hm LYghcfUh]cb

JfcXiWh >Y`]jYfm GYh\cX
Ib`]bY %YaU]`&

IZZ `]bY %O*M* GU]`&

?bfc``aYbh %J\cbY UbX Ib`]bY&

?lhYbX=;L?x

<`Ub_Yh CXYbh]hm LYghcfUh]cb %;jU]`UV`Y Odcb Hch]Z]WUh]cb&

"- G]``]cb CXYbh]hm N\YZh CbgifUbWY'

MWcfY LYWY]jYX ]b =`]Ybh
MUh]gZUWh]cb LYj]Yk

>UhU <fYUW\Yg MYfj]WYX
;bbiU``m

' CXYbh]hm h\YZh ]bgifUbWY ]gibXYfkf]hhYbVm ]bgifUbWY WcadUbmgiVg]X]Uf]YgcfUZZ]`]UhYgcZ ;aYf]WUb CbhYfbUh]cbU`Afcid( CbW* %;CA&*
N\Y XYgWf]dh]cb \YfY]b ]g U giaaUfm UbX ]bhYbXYX Zcf ]bZcfaUh]cbU` difdcgYg cb`m UbX XcYg bch ]bW`iXY U`` hYfag( WcbX]h]cbg UbX
YlW`ig]cbg cZ h\Y dc`]W]Yg XYgWf]VYX* J`YUgY fYZYf hc h\Y UWhiU` dc`]W]Yg Zcf hYfag( WcbX]h]cbg( UbX YlW`ig]cbg cZ WcjYfU[Y* =cjYfU[Y
aUm bch VY UjU]`UV`Y ]b U`` ^if]gX]Wh]cbg* ?ldYf]Ub >UhU <fYUW\ LYgc`ih]cb

z.,-3 ?ldYf]Ub CbZcfaUh]cb Mc`ih]cbg( CbW* ;`` f][\hg fYgYfjYX* ?ldYf]Ub UbX h\Y aUf_g igYX \YfY]b UfY gYfj]WY aUf_g cf fY[]ghYfYX
hfUXYaUf_g cZ ?ldYf]Ub CbZcfaUh]cb Mc`ih]cbg( CbW* Ih\Yf dfcXiWh UbX WcadUbm bUaYg aYbh]cbYX \YfY]b aUm VY h\Y hfUXYaUf_g cZ
h\Y]f fYgdYWh]jY ckbYfg*

P]g]h6 YldYf]Ub*Wca+XUhUVfYUW\

=U``6 - %422& 31-)-/./

?aU]`6 XUhUVfYUW\]bZc9YldYf]Ub*Wca



?ldYf]Ub B][\`][\hg6?ldYf]Ubtg >TWX[ AU^\ dfcj]XYg WcadfY\Ybg]jY WcjYfU[Y
k\Yb ]h WcaYg hc dfchYWh]b[ U W\]`Xtg ]XYbh]hm*

G]bcf J`ig dfcj]XYg acbh\`m acb]hcf]b[ cZ ?ldYf]Ub| ]bZcfaUh]cb Zcf YjYfm Ybfc``YX
W\]`X( ]bhYfbYh gifjY]``UbWY( ]XYbh]hm fYghcfUh]cb gYfj]WYg UbX ]XYbh]hm h\YZh ]bgifUbWY
Zfca aUhYf]U` XUaU[Yg h\Uh aUm cWWif U[U]bgh U W\]`X k\cgY WfYX]h Z]`Y ]g a]gigYX*

MiWWYgg LUhY LYgc`j]b[
@fUiX =UgYg

Chtg Ub ]adcfhUbh VYbYZ]h Zcf mcif WighcaYfg UbX Ub ]adcfhUbh cddcfhib]hm Zcf mci*

?ldYf]Ub \UgaUbU[YX h\cigUbXg cZ XUhU VfYUW\ ]bW]XYbhg ]b h\Y Z]bUbWY( YXiWUh]cb(
WcaaYfWY( aYX]WU` UbX [cjYfbaYbh gYWhcfg* QY WUb aUbU[Y mcifg*

7PL]^[P\ >TWX[ AU^\

G]bcf CbhYfbYh MifjY]``UbWY

G]bcf MMH Gcb]hcf]b[ - <ifYUi

CXYbh]hm LYghcfUh]cb

JfcXiWh >Y`]jYfm GYh\cX
Ib`]bY %YaU]`&

IZZ `]bY %O*M* GU]`&

?bfc``aYbh %J\cbY UbX Ib`]bY&

?lhYbX=;L?x

<`Ub_Yh CXYbh]hm LYghcfUh]cb %;jU]`UV`Y Odcb Hch]Z]WUh]cb&

"- G]``]cb CXYbh]hm N\YZh CbgifUbWY'

MWcfY LYWY]jYX ]b =`]Ybh
MUh]gZUWh]cb LYj]Yk

>UhU <fYUW\Yg MYfj]WYX
;bbiU``m

' CXYbh]hm h\YZh ]bgifUbWY ]gibXYfkf]hhYbVm ]bgifUbWY WcadUbmgiVg]X]Uf]YgcfUZZ]`]UhYgcZ ;aYf]WUb CbhYfbUh]cbU`Afcid( CbW* %;CA&*
N\Y XYgWf]dh]cb \YfY]b ]g U giaaUfm UbX ]bhYbXYX Zcf ]bZcfaUh]cbU` difdcgYg cb`m UbX XcYg bch ]bW`iXY U`` hYfag( WcbX]h]cbg UbX
YlW`ig]cbg cZ h\Y dc`]W]Yg XYgWf]VYX* J`YUgY fYZYf hc h\Y UWhiU` dc`]W]Yg Zcf hYfag( WcbX]h]cbg( UbX YlW`ig]cbg cZ WcjYfU[Y* =cjYfU[Y
aUm bch VY UjU]`UV`Y ]b U`` ^if]gX]Wh]cbg*

?ldYf]Ub >UhU <fYUW\ LYgc`ih]cb

z.,-3 ?ldYf]Ub CbZcfaUh]cb Mc`ih]cbg( CbW* ;`` f][\hg fYgYfjYX* ?ldYf]Ub UbX h\Y aUf_g igYX \YfY]b UfY gYfj]WY aUf_g cf
fY[]ghYfYX hfUXYaUf_g cZ ?ldYf]Ub CbZcfaUh]cb Mc`ih]cbg( CbW* Ih\Yf dfcXiWh UbX WcadUbm bUaYg aYbh]cbYX \YfY]b aUm VY h\Y
hfUXYaUf_g cZ h\Y]f fYgdYWh]jY ckbYfg*

P]g]h6 YldYf]Ub*Wca+XUhUVfYUW\

=U``6 - %422& 31-)-/./

?aU]`6 XUhUVfYUW\]bZc9YldYf]Ub*Wca



?ldYf]Ub B][\`][\hg6?ldYf]Ubtg ;OPW]T]b UbX ;OPW]T]b >TWX[ ]g h\Y acgh Wcgh)
YZZYWh]jY VfYUW\ fYgdcbgY gc`ih]cb UjU]`UV`Y

CXYbh]hm UbX CXYbh]hm G]bcf gWcifg W\Uh fccag( V`c[g( kYVg]hYg UbX ch\Yf XUhU
gcifWYg hc ]XYbh]Zm h\Y ]``Y[U` hfUX]b[ UbX gY``]b[ cZ dYfgcbU` ]XYbh]h]Yg* >YhYWh
Wcadfca]gYX dYfgcbU` ]bZcfaUh]cb gccbYf( bc aUhhYf k\YfY ]h cWWifg* Scif
aYaVYfg WUb U`gc \UjY dYUWY cZ a]bX _bck]b[ cif ]XYbh]hm fYghcfUh]cb U[Ybhg UbX

MiWWYgg LUhY LYgc`j]b[
@fUiX =UgYg

]XYbh]hm h\YZh ]bgifUbWY UfY UjU]`UV`Y hc h\Ya ]Z gcaYh\]b[ kYfY hc \UddYb*

?ldYf]Ub \UgaUbU[YX h\cigUbXg cZ XUhU VfYUW\ ]bW]XYbhg ]b h\Y Z]bUbWY( YXiWUh]cb(
WcaaYfWY( aYX]WU` UbX [cjYfbaYbh gYWhcfg* QY WUb aUbU[Y mcifg*

7PL]^[P\ ;OPW]T]b ;OPW]T]b >TWX[

CbhYfbYh MifjY]``UbWY J

G]bcf CbhYfbYh MifjY]``UbWY J

CXYbh]hm LYghcfUh]cb

JfcXiWh >Y`]jYfm GYh\cX Ib`]bY Ib`]bY

?bfc``aYbh Ib`]bY Ib`]bY

?lhYbX=;L?x

<`Ub_Yh CXYbh]hm LYghcfUh]cb

%;jU]`UV`Y Odcb Hch]Z]WUh]cb&

"- G]``]cb CXYbh]hm N\YZh CbgifUbWY'

MWcfY LYWY]jYX ]b =`]Ybh
MUh]gZUWh]cb LYj]Yk

>UhU <fYUW\Yg MYfj]WYX
;bbiU``m

' CXYbh]hm h\YZh ]bgifUbWY ]gibXYfkf]hhYbVm ]bgifUbWY WcadUbmgiVg]X]Uf]YgcfUZZ]`]UhYgcZ ;aYf]WUb CbhYfbUh]cbU`Afcid( CbW* %;CA&*
N\Y XYgWf]dh]cb \YfY]b ]g U giaaUfm UbX ]bhYbXYX Zcf ]bZcfaUh]cbU` difdcgYg cb`m UbX XcYg bch ]bW`iXY U`` hYfag( WcbX]h]cbg UbX
YlW`ig]cbg cZ h\Y dc`]W]Yg XYgWf]VYX* J`YUgY fYZYf hc h\Y UWhiU` dc`]W]Yg Zcf hYfag( WcbX]h]cbg( UbX YlW`ig]cbg cZ WcjYfU[Y* =cjYfU[Y
aUm bch VY UjU]`UV`Y ]b U`` ^if]gX]Wh]cbg*

?ldYf]Ub >UhU <fYUW\ LYgc`ih]cb

z.,-3 ?ldYf]Ub CbZcfaUh]cb Mc`ih]cbg( CbW* ;`` f][\hg fYgYfjYX* ?ldYf]Ub UbX h\Y aUf_g igYX \YfY]b UfY gYfj]WY aUf_g cf
fY[]ghYfYX hfUXYaUf_g cZ ?ldYf]Ub CbZcfaUh]cb Mc`ih]cbg( CbW* Ih\Yf dfcXiWh UbX WcadUbm bUaYg aYbh]cbYX \YfY]b aUm VY h\Y
hfUXYaUf_g cZ h\Y]f fYgdYWh]jY ckbYfg*

P]g]h6 YldYf]Ub*Wca+XUhUVfYUW\

=U``6 - %422& 31-)-/./

?aU]`6 XUhUVfYUW\]bZc9YldYf]Ub*Wca
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=cfdcfUhY >UhU <fYUW\ Mc`ih]cbg

Q\Uh ]g =fYX]h Gcb]hcf]b[8

?ei]ZUl =UbUXU =c* ]g =UbUXUtg `Uf[Ygh WfYX]h fYdcfh]b[
U[YbWm* ; WfYX]h fYdcfh]b[ U[YbWm ]g Ub ]bXYdYbXYbh
cf[Ub]nUh]cb h\Uh fYWY]jYg ]bZcfaUh]cb Zfca WfYX]h
[fUbhcfg UbX ch\Yf %df]jUhY UbX diV`]W& gcifWYg fY[UfX]b[
]bX]j]XiU`g$ WfYX]h UWh]j]hm* N\]g ]bZcfaUh]cb ]g Wcad]`YX ]b
U WfYX]h fYdcfh Zcf YUW\ =cbgiaYf*

Scif WfYX]h fYdcfh ]g U giaaUfm cZ mcif WfYX]h \]ghcfm* Scif WfYX]h fYdcfh WcbhU]bg
]bZcfaUh]cb UVcih mcif WfYX]h WUfXg UbX `cUbg( giW\ Ug6 k\Yb mci cdYbYX mcif UWWcibh(
UWWcibh VU`UbWY( dUmaYbh \]ghcfm( YhW* Scif WfYX]h fYdcfh U`gc ]bW`iXYg dYfgcbU`

]bZcfaUh]cb h\Uh ]g UjU]`UV`Y ]b diV`]W fYWcfXg( giW\ Ug U VUb_fidhWm*

Q\Uh ]g =fYX]h Gcb]hcf]b[8

Scif WfYX]h fYdcfh ]g idXUhYX fY[i`Uf`m hc fYZ`YWh WfYX]h UWh]j]hm W\Ub[Yg* =fYX]h acb]hcf]b[
U``ckg mci hc \UjY ]aaYX]UhY j]g]V]`]hm hc W\Ub[Yg ]b mcif WfYX]h fYdcfh( dfcj]X]b[ mcik]h\

h\Y WcbZ]XYbWY h\Uh mcif WfYX]h ]XYbh]hm ]g ]bhUWh*

?ei]ZUl =cad`YhYx ;XjUbhU[Y J`Ub

;g U WcbgiaYf( mci WUb hU_Y Ub UWh]jY fc`Y ]b acb]hcf]b[ mcif dYfgcbU` WfYX]h ]bZcfaUh]cb*
Og]b[ ?ei]ZUl$g cb`]bY hcc`( mci WUb j]Yk mcif WfYX]h Z]`Y .0+3 UbX acb]hcf Ubm W\Ub[Yg(

aU]bhU]b]b[ WYfhU]bhm h\Uh mcif WfYX]h gWcfY UbX ]XYbh]hm \UjY bch VYYb Wcadfca]gYX*

@cf Zifh\Yf ]bZcfaUh]cb UVcih ?ei]ZUl =UbUXU UbX dfchYWh]b[ mcif
]XYbh]hm(
d`YUgY j]g]h kkk*Yei]ZUl*WU* Sci WUb U`gc j]g]h h\Y @]bUbW]U` =cbgiaYf
;[YbWm cZ =UbUXU Uh kkk*ZWUW)UWZW*[W*WU hc `YUfb acfY UVcih WfYX]h
fYdcfh]b[ U[YbW]Yg*

GX\QNI_ FVTWSM[Mb

CIOHMNHKJ FLHM

RM` NMI[\YMZ

0 @WUTWP LNNP\\ hc j]Yk mcif
?ei]ZUl WfYX]h fYdcfh .0+3

0 4[POT] VXWT]X[TWR k]h\

Y)aU]` bch]Z]WUh]cb cZ _Ym
W\Ub[Yg hc mcif WfYX]h Z]`Y

0 FYOL]P\cZ mcif?ei]ZUlWfYX]h
fYdcfh UbX gWcfY cbWY YjYfm
h\fYY acbh\g

0 5POTNL]PO WighcaYf gYfj]WY

=YfhU]b WcbX]h]cbg Udd`m hc U`` cZZYfg* ?ei]ZUl
UbX ?@R UfY fY[]ghYfYX hfUXYaUf_g cZ ?ei]ZUl
=UbUXU =c* CbZcfa ?bf]W\ ?adckYf ]g U
hfUXYaUf_ cZ ?ei]ZUl CbW*( igYX \YfY ibXYf
`]WYbgY* z.,-/ ?ei]ZUl =UbUXU =c* ;`` f][\hg
fYgYfjYX
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=cfdcfUhY >UhU <fYUW\ Mc`ih]cbg

?ei]ZUl =UbUXU =c* ]g =UbUXUtg `Uf[Ygh WfYX]h fYdcfh]b[
U[YbWm* ; WfYX]h fYdcfh]b[ U[YbWm ]g Ub ]bXYdYbXYbh
cf[Ub]nUh]cb h\Uh fYWY]jYg ]bZcfaUh]cb Zfca WfYX]h
[fUbhcfg UbX ch\Yf %df]jUhY UbX diV`]W& gcifWYg fY[UfX]b[
]bX]j]XiU`g$ WfYX]h UWh]j]hm* N\]g ]bZcfaUh]cb ]g Wcad]`YX ]b
U WfYX]h fYdcfh Zcf YUW\ =cbgiaYf*

Scif WfYX]h Z]`Y ]g U giaaUfm cZ mcif WfYX]h \]ghcfm* Scif WfYX]h Z]`Y WcbhU]bg ]bZcfaUh]cb
UVcih mcif WfYX]h WUfXg UbX `cUbg( giW\ Ug6 k\Yb mci cdYbYX mcif UWWcibh( UWWcibh
VU`UbWY( dUmaYbh \]ghcfm( YhW* Scif WfYX]h Z]`Y U`gc ]bW`iXYg dYfgcbU` ]bZcfaUh]cb h\Uh

]g UjU]`UV`Y ]b diV`]W fYWcfXg( giW\ Ug U VUb_fidhWm*

Q\Uh ]g U =fYX]h @]`Y ;`Yfh @`U[8

; WfYX]h Z]`Y U`Yfh Z`U[ ]g U bUffUh]jY XYgWf]dh]cb h\Uh ]g d`UWYX cb mcif WfYX]h Z]`Y* N\]g
Z`U[ U`Yfhg WfYX]h [fUbhcfg h\Uh h\Y ]bX]j]XiU`tg dYfgcbU` ]XYbh]Z]WUh]cb aUm \UjY VYYb
Wcadfca]gYX* =fYX]h [fUbhcfg k]`` h\YbbYYXhc hU_Y Zifh\YfdfYWUih]cbg hcjYf]Zm h\Y ]XYbh]hm
cZ h\Y dYfgcb gYY_]b[ WfYX]h* N\]g aUm hU_Y h\Y Zcfa cZ fYei]f]b[ h\Y WfYX]h gYY_Yf hc
Udd`m ]b dYfgcb fUh\Yf h\Ub cjYf h\Y d\cbY cf kYV( dfcj]XY d\chc C>( cf UbgkYf UXX]h]cbU`
Uih\Ybh]WUh]cb eiYgh]cbg* Ch ]g Uh h\Y X]gWfYh]cb cZ h\Y `YbX]b[ ]bgh]hih]cbtg Uih\Ybh]WUh]cb

dfchcWc` dfcWYggYg Ug hc k\Uh ghYdg h\Ym k]`` hU_Y*

; =fYX]h @]`Y ;`Yfh @`U[ ghUmg cb mcif WfYX]h Z]`Y Zcf U dYf]cX cZ g]l mYUfg UbX ]h XcYg ?@E
UZZYWh mcif WfYX]h gWcfY ]b Ubm kUm* Sci \UjY h\Y cdh]cb hc W\ccgY hc \UjY ]h fYacjYX Uh
Ubm h]aY k]h\]b h\Y g]l mYUfg Vm WU``]b[ ?ei]ZUl =UbUXU Uh -)4,,)021)3-22*

@cf Zifh\Yf ]bZcfaUh]cb UVcih ?ei]ZUl =UbUXU UbX dfchYWh]b[ mcif ]XYbh]hm(
d`YUgY j]g]h kkk*Yei]ZUl*WU* Sci WUb U`gc j]g]h h\Y @]bUbW]U` =cbgiaYf
;[YbWm cZ =UbUXU Uh kkk*ZWUW)UWZW*[W*WU hc `YUfb acfY UVcih WfYX]h
fYdcfh]b[ U[YbW]Yg*

Q\Uh ]g U =fYX]h ;`Yfh @`U[

9X` `TUU L 4[POT]
7TUP 2UP[] 7ULR
Y[X]PN] VP Q[XV
YX]PW]TLU Q[L^O
LN]T_T]b1

; =fYX]h @]`Y ;`Yfh @`U[ ]g
cbY `UmYf cZ ]XYbh]hm h\YZh
dfchYWh]cb* Ch dfcj]XYg dYUWY
cZ a]bX h\Uh mcif WfYX]h
Z]`Y \Ug U kUfb]b[ gmghYa
Zcf WfYX]h `YbXYfg g\ci`X
UbmcbY ZfUiXi`Ybh`m hfm hc

gYY_ WfYX]h ]b mcif bUaY*

=YfhU]b WcbX]h]cbg Udd`m hc U`` cZZYfg* ?ei]ZUl
UbX ?@R UfY fY[]ghYfYX hfUXYaUf_g cZ ?ei]ZUl
=UbUXU =c* CbZcfa ?bf]W\ ?adckYf ]g U
hfUXYaUf_ cZ ?ei]ZUl CbW*( igYX \YfY ibXYf
`]WYbgY* z.,-/ ?ei]ZUl =UbUXU =c* ;`` f][\hg
fYgYfjYX
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N\Y XYgWf]dh]cbg WcbhU]bYX ]b h\]g Wcaaib]WUh]cb UfY Zcf dfY`]a]bUfm ]bZcfaUh]cbU` difdcgYg cb`m* N\Y dfcXiWh ]g UjU]`UV`Y cb Ub UXa]hhYX VUg]g ]b gcaY Vih bch U`` OM ^if]gX]Wh]cbg h\fci[\ <YUn`Ym CbgifUbWY
=cadUbm( CbW*( UbX ]g UjU]`UV`Y cb U gifd`ig `]bYg VUg]g h\fci[\ `]WYbgYX gifd`ig `]bYg Vfc_Yfg ibXYfkf]hhYb Vm <YUn`Ym gmbX]WUhYg Uh F`cmXtg* N\Y YlUWh WcjYfU[Y UZZcfXYX Vm h\Y dfcXiWh XYgWf]VYX \YfY]b ]g
giV^YWh hc UbX [cjYfbYX Vm h\Y hYfag UbX WcbX]h]cbg cZ YUW\ dc`]Wm ]ggiYX* N\Y diV`]WUh]cb UbX XY`]jYfm cZ h\Y ]bZcfaUh]cb WcbhU]bYX \YfY]b ]g bch ]bhYbXYX Ug U gc`]W]hUh]cb Zcf h\Y difW\UgY cZ ]bgifUbWY cb
Ubm OM f]g_* <YUn`Ym OM; MYfj]WYg( CbW* ]g `]WYbgYX UbX fY[i`UhYX Vm ]bgifUbWY fY[i`Uhcfm Uih\cf]h]Yg ]b h\Y fYgdYWh]jY ghUhYg cZ h\Y OM UbX hfUbgUWhg Vig]bYgg ]b h\Y MhUhY cZ =U`]Zcfb]U Ug <YUn`Ym CbgifUbWY
MYfj]WYg %F]WYbgY!6 ,A11053&* =<MF/.5TOMT,1+-3


