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1FK> BDGFIK;EK> V C!;KK>EKBFE => CQLKBCBJ;K>LI &BW]Z WJ\MVQZ
]VM ^MZ[QWV nTMK\ZWVQY]M LM KM UIV]MT& ^M]QTTMa MV^W`MZ ]V
KW]ZZQMT j T#ILZM[[M []Q^IV\M 3

!=BJAN;JA>I'JK;E=;I=K>JK#BE?FR#9IV[ KM\ M'UIQT& ^W][
QVLQY]MZMa TM VWU L] UWLmTM M\ TM V]UnZW LM [nZQM $,*
KPQNNZM[% Y]Q [M \ZW]^M []Z TI XWZ\M LM T#IXXIZMQT(

#0/+01.,36 '45 /01.*2 *3 '45 )0//6*2 )* 3*23"

$6(-'1'3,0/ )* (0/+01.,36 &%

7R ]_\QbVa _m]\[Q Nbe ReVTR[PR` QR a\baR` YR`
QV_RPaVcR` Rb_\]mR[[R` R[ cVTbRb_ NV[`V ^b|i a\baR`
YR` [\_ZR` UN_Z\[V`mR` P\__R`]\[QN[aR`& ^bV
]_mc\VR[a YR ZN_^bNTR 79(



(

.1-240(6.215 ,6 4,*200(1+(6.215 +,
5U*74.6U

4><P<C;@>

^ 1DPR@HLQ BMKNMQ@LRQ DR J"DKA@JJ@FD CD TMRPD J@TD%T@HQQDJJD
[WV\ NIJZQY]n[ j XIZ\QZ LM UI\nZQI]_ ZMK`KTIJTM[(
^ 6DQ [J[KDLRQ DL K@RH\PD NJ@QRHOSD NMPRDLR JDQ HLQBPHNRHMLQ
QV\MZVI\QWVITM[ 3 $6B;5 & 6BC5 & 6BA?5& 6BB5& ((((%
^ 6DQ [J[KDLRQ DL B@PRML QMLR E@APHOS[Q X N@PRHP CD N@NHDP
ZMK`KTn M\ LWQ^MV\ o\ZM LnXW[n[ LIV[ TM[ JIK[ LM \ZQ [nTMK\QN
XZn^][ j KM\ MNNM\(
^ 7D N@Q NJ@BDP BDQ K@R[PH@SU C@LQ JDQ A@BQ X C[BGDRQ& 6DQ
LnXW[MZ LIV[ ]V KMV\ZM LM ZMK`KTIOM(
^ 1MLR@BRDP JDQ BDLRPDQ BMLBDPL[Q NMSP MARDLHP CDQ
QVNWZUI\QWV[ []Z TM[ Un\PWLM[ M\ XWQV\[ LM UQ[M I] ZMJ]\(

.E?FID;KBFEJ => JW<LIBKW

#71 08')/2*.- () 4.20) &//&0)*+

^ >[PHEHDW OSD JD J@TD%T@HQQDJJD MS QML DKA@JJ@FD DQR DUDKNR
LM \W]\ LWUUIOM( @M LnUIZZMa RIUIQ[ ]V IXXIZMQT TWZ[Y]cQT
M[\ MVLWUUIOn LM Y]MTY]M UIVQmZM 4 ^M]QTTMa KWV\IK\Ma TM
[MZ^QKM IXZm['^MV\M IOZnn(
^ 2[A@JJDW JDQ K@R[PH@SU C"DKA@JJ@FD BMKKD HLCHOS[ DR
UM\\Ma'TM[ I] ZMJ]\ KWVNWZUnUMV\ I]_ ZmOTM[ IXXTQKIJTM[(

$.*-21 *,/.02&-21 /)-(&-2 +!*-12&++&2*.- (3 +&4)"4&*11)++)

^ =V[\ITTMa ^W\ZM TI^M'^IQ[[MTTM LIV[ ]V MVLZWQ\ ILnY]I\& VM
XW[IV\ XI[ LM ZQ[Y]M XW]Z TI [nK]ZQ\n M\ LM VQ^MI](
^ 9PMB[CDW X J"HLQR@JJ@RHML DR @S P@BBMPCDKDLR CD TMRPD J@TD%
^IQ[[MTTM MV []Q^IV\ TM[ QV[\Z]K\QWV[(
^ 8MTI^M'^IQ[[MTTM VM LWQ\ o\ZM QV[\ITTn M\ ZnXIZn Y]M XIZ ]V
[MZ^QKM IXZm[ ^MV\M IOZnn(



)

^ 7"SRHJHQDW OSD JDQ NH\BDQ C[R@BG[DQ C"MPHFHLD& ^ 0T@LR
T#QV[\ITTI\QWV& ^nZQNQMa Y]M TM TI^M'^IQ[[MTTM M[\ LnJZIVKPn(
^ >[PHEHDW OSD TMRPD NPHQD [JDBRPHOSD DQR BMLEMPKD @SU LMPKDQ
MV ^QO]M]Z(

^ =MSQ JDQ AP@LBGDKDLRQ [JDBRPHOSDQ CMHTDLR BMPPDQNMLCPD
I]_ ^ITM]Z[ QVLQY]nM[ []Z TI XTIY]M [QOVITn\QY]M(
^ =P\Q HKNMPR@LR / T[PHEHDW OSD JD J@TD%T@HQQDJJD L"DQR N@Q NMQ[
[]Z TM KkJTM L#ITQUMV\I\QWV(

^ 7D AP@LBGDW I@K@HQ JD J@TD%T@HQQDJJD @S KMVDL C"SLD
ZITTWVOM nTMK\ZQY]M W] L#]VM XZQ[M U]T\QXTM( >I XZQ[M LWQ\ o\ZM
NIKQTMUMV\ IKKM[[QJTM ]VM NWQ[ TM TI^M'^IQ[[MTTM QV[\ITTn (
^ 0NP\Q @TMHP HLQR@JJ[ JD J@TD%T@HQQDJJD QSP SL DKNJ@BDKDLR
ILnY]I\& NIQ\M[ 'TM NWVK\QWVVMZ j ^QLM TWZ[ LM TI XZMUQmZM
]\QTQ[I\QWV(

7J;@> HLFKB=B>E

^ 1D J@TD%T@HQQDJJD DQR DUBJSQHTDKDLR CDQRHL[ X SL SQ@FD
LWUM[\QY]M( @M T#]\QTQ[Ma j I]K]VM I]\ZM NQV( DW]\M ]\QTQ[I\QWV
L] TI^M'^IQ[[MTTM j LM[ NQV[ KWUUMZKQITM[ IVV]TM TI OIZIV\QM(

^ 7D KMLRDW N@Q$ LD TMSQ @QQDVDW N@Q MS LD NJ@BDW N@Q CD
KPIZOM []Z TI XWZ\M W]^MZ\M L] TI^M'^IQ[[MTTM 3 QT XW]ZZIQ\ [M
ZMV^MZ[MZ(

^ 7D NJ@BDW I@K@HQ C@LQ JD CHQRPHASRDSP CD C[RDPFDLR DR CD
XZWL]Q\ LM TI^IOM LM ^W\ZM TI^M'^IQ[[MTTM L#I]\ZM[ XZWL]Q\[
Y]M KM]_ [XnKQITMUMV\ KWVl][ XW]Z TM TI^M ^IQ[[MTTM( h
LnNI]\& VW\ZM [WKQn\n VM [I]ZIQ\ o\ZM \MV]M ZM[XWV[IJTM LM
\W]\ LWUUIOM Y]M XW]ZZIQ\ []JQZ ^W\ZM TI^M'^IQ[[MTTM(
^ 6"D@S BMLRDLSD C@LQ J@ BSTD CD J@T@FD CS J@TD%T@HQQDJJD
V#M[\ XI[ XW\IJTM( @M TI J]^Ma XI[(



*

^ 2S E@HR CS C@LFDP C"DUNJMQHML$ LD NJ@BDW @SBSL CHQQMJT@LR
KPQUQY]M W] [WT^IV\ LIV[ TM TI^M'^IQ[[MTTM(

^ >[PHEHDW OSD JDQ MAIDRQ CD NJ@QRHOSD P[QHQRDLR X J@ BG@JDSP
I^IV\ LM TM[ TI^MZ MV TI^M'^IQ[[MTTM(
^1DR @NN@PDHJ NDSR ]RPD SRHJHQ[ N@P CDQ DLE@LRQ YF[Q C"@S
UWQV[ 1 IV[ M\ LM[ XMZ[WVVM[ I^MK LM[ KIXIKQ\n[ XP`[QY]M[&
[MV[WZQMTTM[ W] UMV\ITM[ ZnL]Q\M[ W] [IV[ M_XnZQMVKM VQ
KWVVIQ[[IVKM[& [#QT[ [WV\ []XMZ^Q[n[& WV\ ZMl] LM[ QV[\Z]K\QWV[
ZMTI\Q^M[ j T#]\QTQ[I\QWV [nK]ZQ[nM LM T#IXXIZMQT M\ KWUXZMVVMV\
TM[ LIVOMZ[ ` I[[WKQn[ @M XMZUM\\Ma XI[ j LM RM]VM[
MVNIV\[ LM RW]MZ I^MK T#IXXIZMQT(>M VM\\W`IOM M\ T#MV\ZM\QMV
XIZ T#]\QTQ[I\M]Z VM LWQ^MV\ o\ZM MNNMK\]n[ XIZ LM[ MVNIV\[ Y]M
TWZ[Y]#QT[ JnVnNQKQMV\ L#]VM []XMZ^Q[QWV(
^ <DSJQ JDQ MAIDRQ @C@NR[Q @S J@T@FD DL J@TD%T@HQQDJJD CMHTDLR
o\ZM QV\ZWL]Q\[ LIV[ TI UIKPQVM( ;V W]\ZM& VM LnXI[[Ma XI[ TI
KIXIKQ\n LM KPIZOMUMV\ LM[ XIVQMZ[(h LnNI]\& VW\ZM [WKQn\n
VM [I]ZIQ\ o\ZM \MV]M ZM[XWV[IJTM LM \W]\M ZI`]ZM W] LM \W]\M
NWZUI\QWV LM ZW]QTTM []Z TI XIZWQ QV\MZVM LM ^W\ZM TI^M'^IQ[[MTTM
KI][nM XIZ LM[ UW]^MUMV\[ L] XIVQMZ(
^ 0 B@SQD$ LMR@KKDLR$ C"SL C[AMPCDKDLR C"D@S BG@SCD
XW[[QJTM& V#W]^ZMa RIUIQ[ TI XWZ\M L] TI^M'^IQ[[MTTM MV I]K]VM
KQZKWV[\IVKM XMVLIV\ TM NWVK\QWVVMUMV\( EV LQ[XW[Q\QN LM
[nK]ZQ\n UM\ TM TI^M'^IQ[[MTTM j T#IZZo\ MV KI[ L#W]^MZ\]ZM LM
TI XWZ\M(
^ 9MSP [THRDP CD NMQQHAJDQ @BBHCDLRQ$ LD J@HQQDW N@Q J@ NMPRD
LM ^W\ZM TI^M'^IQ[[MTTM W]^MZ\M j T#IZZo\(
^ 5LQR@JJDW JDQ BMSRD@SU DR @SRPDQ MAIDRQ NMHLRSQ C@LQ JD N@LHDP
j KW]^MZ\& XWQV\M MV JI[(
CQ TM KWZLWV L#ITQUMV\I\QWV M[\ MVLWUUIOn& QT LWQ\ o\ZM
ZMUXTIKn XIZ TM



+

NIJZQKIV\& [WV IOMV\ LM [MZ^QKM W] ]V \MKPVQKQMV Y]ITQNQn INQV
L#n^Q\MZ \W]\ LIVOMZ(
8M\ IXXIZMQT V#M[\ XI[ LM[\QVn& j o\ZM ]\QTQ[n XIZ LM[ XMZ[WVVM[
$VW\IUUMV\ LM[ MVNIV\[ % LWV\ TM[ KIXIKQ\n[ XP`[QY]M[&
[MV[WZQMTTM[ W] QV\MTTMK\]MTTM[ [WV\ ZnL]Q\M[& W] XIZ LM[
XMZ[WVVM[ UIVY]IV\ L#M_XnZQMVKM W] LM KWVVIQ[[IVKM[& j
UWQV[ Y]M KMTTM['KQ VM [WQMV\ [W][ []Z^MQTTIVKM W] Y]#MTTM[
IQMV\ ZMl] LM[ QV[\Z]K\QWV[ Y]IV\ j T#]\QTQ[I\QWV LM T#IXXIZMQT
XIZ ]VM XMZ[WVVM ZM[XWV[IJTM LM TM]Z [nK]ZQ\n(

^ <H J"MNRHML 3LDPFV<@TD DQR Q[JDBRHMLL[D QSP ` 8SH a$ J@ NMPRD
[cW]^ZQZI
j TI NQV L] XZWOZIUUM( @M NWZKMa XI[ []Z TI XWZ\M TWZ[ LM

TI NMZUM\]ZM XW]Z n^Q\MZ LcMVLWUUIOMZ TM UnKIVQ[UM LM
TI XWZ\M I]\WUI\QY]M XMVLIV\ + UQV]\M BW]Z ]V [nKPIOM
WX\QUIT& TIQ[[Ma TI XWZ\M W]^MZ\M XMVLIV\ ,* UQV]\M[($XW]Z
TM[ UWLmTM[ I^MK [`[\mUM I]\WUI\QY]M LcW]^MZ\]ZM LM XWZ\M
(M>IKBJJ>D>EK & i^Q\Ma LM ^W][ \MVQZ LM^IV\ TI XWZ\M TWZ[Y]M
Y]M TM [QOVIT [WVWZM LcW]^MZ\]ZM I]\WUI\QY]M Zn\MV\Q\(

3FLI C; JW<LIBKW =>J >E?;EKJ

^ 0NP\Q JD C[A@JJ@FD CS J@TD%T@HQQDJJD$ TDHJJDW X RDLHP JDQ
UI\nZQI]_ L#MUJITTIOM PWZ[ LM XWZ\nM LM[ MVNIV\[(
^ 7D J@HQQDW N@Q JDQ DLE@LRQ IMSDP @TDB MS KDRRPD DL K@PBGD
TM TI^M'^IQ[[MTTM(
^ ;@LFDW JDQ C[RDPFDLRQ DR NPMCSHRQ CD PHLZ@FD GMPQ CD NMPR[D
LM[ MVNIV\[(
^ DMVQZ TM[ MVNIV\[ j T#nKIZ\ L] TI^M'^IQ[[MTTM TWZ[Y]cQT M[\
Y]#MTTM M[\ W]^MZ\ 3 QT XM]\ KWV\MVQZ LM[ Zn[QL][ LM []J[\IVKM[
LM VM\\W`IOM(
^ >DHJJDW X BD OSD TMRPD @LBHDL J@TD%T@HQQDJJD LD NMQD @SBSL
ZQ[Y]M j ^W[ MVNIV\[( =T M[\ IZZQ^n Y]M LM[ MVNIV\[ [#MVNMZUMV\



#"

j T#QV\nZQM]Z LM TI^M'^IQ[[MTTM[ ][IOn[( BW]Z XZn^MVQZ KM\\M
[Q\]I\QWV& JZQ[Ma TM [`[\mUM LM ^MZZW]QTTIOM L] TI^M'^IQ[[MTTM
M\ IZZIKPMa TM[ KkJTM[ nTMK\ZQY]M[ I^IV\ [I UQ[M I] ZMJ]\(
,E <;J => =PJ?FE<KBFEE>D>EK
^ =MSR C[E@SR CD EMLBRHMLLDKDLR CS J@TD%T@HQQDJJD CMHR
QUXnZI\Q^MUMV\ o\ZM ZnXIZn XIZ ]VM XMZ[WVVM Y]ITQNQnM( DW]\M
ZnXIZI\QWV ZnITQ[nM XIZ ]VM XMZ[WVVM I]\ZM Y]#]V \MKPVQKQMV
LM [MZ^QKM IXZm[ ^MV\M IOZnn MV\ZIpVMZI T#IVV]TI\QWV LM TI
OIZIV\QM(
^ 0T@LR C"DEEDBRSDP RMSRD P[N@P@RHML QSP JD J@TD%T@HQQDJJD$
XZMVMa [WQV LM TI LnJZIVKPMZ L] Zn[MI] nTMK\ZQY]M( 8W]XMa
TM[ N][QJTM[ W] LnJZIVKPMa TM TI^M'^IQ[[MTTM( @M XI[ \QZMZ []Z
TM KkJTM XW]Z LnJZIVKPMZ TM TI^M'^IQ[[MTTM( BZMVMa [WQV LM
NMZUMZ T#IZZQ^nM L#MI](
4><FDD;E=;KBFEJ
^ 9MSP LD N@Q F@QNHJJDP J"D@S DR J"[LDPFHD$ DLJDTDW JDQ FPMQ
Zn[QL][ L#ITQUMV\[ I^IV\ LM UM\\ZM TI ^IQ[[MTTM LIV[ TI TI^M
^IQ[[MTTM( ?M\\Ma TM TI^M'^IQ[[MTTM MV UIZKPM IXZm[ T#I^WQZ
MV\QmZMUMV\ KPIZOnM
^ 7"SRHJHQDW JD NPMFP@KKD CD RPDKN@FD OSD QH L[BDQQ@HPD&

^ 5LQR@JJDW JDQ MAIDRQ BPDSU RDJQ OSD JDQ AMJQ$ TDPPDQ DR NMRQ CD
UIVQmZM j KM Y]#QT[ [WQMV\ \W]ZVn[ ^MZ[ TM JI[(

^ 5J DQR BMLQDHJJ[ CD LD N@Q QSPBG@PFDP JD J@TD%T@HQQDJJD DR CD
VM XI[ ` QV[\ITTMZ LM TI ^IQ[[MTTM LM VI\]ZM LQNNnZMV\M LM KMTTM
QVLQY]nM(

1> G;J C;M>I >E C;M>"M;BJJ>CC> &
^ 1DLCPDQ CD BHF@PDRRDQ$ PDQRDQ CD AMSFHD$ BHP@FD$ QSAQR@LBDQ
KPQUQY]M[& UI\nZQI]_ j JI[M L#ITTQIOM[ NMZZM]_(



##

^ 4MSPBGDRRDQ$ BSHJJ\PDQ DR BMSRD@SU X K@LBGD CD AMHQ$ CD
KWZVM W] L#Q^WQZM W] QVKZ][\n LM VIKZM 4 WJRM\[ KWTTn[& XMQV\]ZM&
IZ\QKTM[ UIK]Tn[ LM XZWL]Q\[ KPQUQY]M[ IJZI[QN[& IKQLM[ W]
JI[QY]M[(
^ 8AIDRQ CD NJ@QRHOSD LD P[QHQR@LR N@Q X J@ BG@JDSP$ P[BHNHDLRQ
LM K]Q^ZM W] n\IUn[(

^ 8AIDRQ C"@JSKHLHSK DR C"@PFDLR #HJQ NDSTDLR QD C[BMJMPDP MS
[M \MZVQZ%(
^ 8MZ\IQV[ ^MZZM[ NZIOQTM[& TM[ XWZKMTIQVM[ WZVnM[ LM UW\QN[
LnKWZI\QN[ QUXZQUn[& Y]Q [#M[\WUXMV\ UoUM IXZm[ TM
XZMUQMZ TI^IOM& KMZ\IQV[ IZ\QKTM[ LM KZQ[\IT& Y]Q XMZLMV\ TM]Z
\ZIV[XIZMVKM I^MK TM \MUX[& TM[ KW]^MZ\[ KWTTn[ VM Zn[Q[\IV\
XI[ j TI KPITM]Z& TM[ ^MZZM[ LM KZQ[\IT I] XTWUJ ,/'-* "& TM[
XTIVKPM[ j LnKW]XMZ& TM[ IZ\QKTM[ NIJZQY]n[ I^MK LM TI NQJZM
[`V\Pn\QY]M(
^ 6DQ @PRHBJDQ @AQMPA@LRQ RDJQ OSD JDQ [NMLFDQ MS JDQ RMPBGMLQ
VM [WV\ XI[ TI^IJTM[ MV TI^M'^IQ[[MTTM(

(KK>EKBFE &BZMVMa [WQV L#IKPM\MZ LM[ IZ\QKTM[ TI^IJTM[ MV
TI^M'^IQ[[MTTM j XIZ\QZ L#I]RW]ZL#P]Q(

.156(//(6.21 +7 /(8,"8(.55,//,
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BW]Z QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM& XZMVMa [WQV LM KPWQ[QZ ]V
MVLZWQ\ Wr ^W][ XW]ZZMa NIKQTMUMV\ KPIZOMZ M\ LnKPIZOMZ
^W\ZM ^IQ[[MTTM(

@#QV[\ITTMa XI[ ^W\ZM TI^M'^IQ[[MTTM LIV[ ]V TQM] Wr TI
\MUXnZI\]ZM IUJQIV\M XM]\ LM[KMVLZM [W][ * e8(



#$

7^IV\ LM TM XW[Q\QWVVMZ& [WZ\Ma TM TI^M'^IQ[[MTTM LM [WV
MUJITTIOM MV ZM[XMK\IV\ TM[ I^MZ\Q[[MUMV\[ IXXW[n[ []Z
KMT]Q'KQ(

BW[Q\QWVVMa TM TI^M'^IQ[[MTTM j XZW_QUQ\n L#]VM IZZQ^nM M\
n^IK]I\QWV L#MI]( FW][ LM^Ma QV[\ITTMZ ^W\ZM TI^M'^IQ[[MTTM
LM UIVQmZM j VM XI[ UWLQNQMZ TM[ ZIKKWZL[ ]VM NWQ[ KM]_'KQ
MNNMK\]n[(

@M [IQ[Q[[Ma XI[ TM TI^M'^IQ[[MTTM XIZ TI XWZ\M W] XIZ TM
XIVVMI] LM KWUUIVLM XW]Z TI LnXTIKMZ(

BZMVMa [WQV LM TIQ[[MZ ]V M[XIKM I]\W]Z L] TI^M'^IQ[[MTTM LM
UIVQmZM j XW]^WQZ TM LnXTIKMZ NIKQTMUMV\ L#I^IV\ MV IZZQmZM
XMVLIV\ TM VM\\W`IOM(

BZMVMa [WQV LM VM XI[ KWQVKMZ TM[ \]`I]_ L#IZZQ^nM L#MI]
M\ LM ^QLIVOM MV XW[Q\QWVVIV\ TM TI^M'^IQ[[MTTM( ;V W]\ZM&
XZMVMa [WQV LM VM XI[ KWQVKMZ TM KkJTM nTMK\ZQY]M [W][ TM
TI^M'^IQ[[MTTM(

;[FJDW JDQ NHDCQ P[FJ@AJDQ CS J@TD%T@HQQDJJD K@LH\PD X BD OS"HJ
[WQ\ j VQ^MI] M\ JQMV [\IJTM( >M JWV XW[Q\QWVVMUMV\ L] TI^M'
^IQ[[MTTM M[\ M[[MV\QMT XW]Z ]VM JWVVM W]^MZ\]ZM M\ NMZUM\]ZM
LM TI XWZ\M(

CQ TIXWZ\MLM^W\ZM TI^M'^IQ[[MTTMVM[MNMZUMXI[KWZZMK\MUMV\&
^nZQNQMa Y]M TM TI^M'^IQ[[MTTM M[\ j VQ^MI] M\ [\IJTM []Z TM [WT 4
LIV[ TM KI[ KWV\ZIQZM& XW[Q\QWVVMa TM TI^M'^IQ[[MTTM LM UIVQmZM
[\IJTM MV IOQ[[IV\ []Z TM[ XQML[ ZnOTIJTM[(

4;<<FI=>D>EK =!>;L

FnZQNQMa Y]M T#QV[\ITTIV LM XTWUJMZQM QV\nZQM]ZM KWV^QMV\ j
T#QV[\ITTI\QWV L#]V TI^M'^IQ[[MTTM( @W][ ^W][ ZMKWUUIVLWV[



#%

MV W]\ZM L#QV[\ITTMZ ]V NQT\ZM j T#MV\ZnM LM ^W\ZM LWUQKQTM& LM
UIVQmZM j n^Q\MZ Y]#]VM KWV\IUQVI\QWV $[IJTM& IZOQTM& ZW]QTTM&
M\K(% n^MV\]MTTMUMV\ \ZIV[XWZ\nM LIV[ TM Zn[MI] L#MI] W] LIV[
T#QV[\ITTI\QWV LM XTWUJMZQM QV\nZQM]ZM KI][M \W]\ LWUUIOM I]
TI^M'^IQ[[MTTM M\ j XZn^MVQZ \W][ Ln[IOZnUMV\[ \MT[ Y]M TM
RI]VQ[[MUMV\ LM TI ^IQ[[MTTM W] TI NWZUI\QWV LM LnXq\[ IXZm[
TM TI^IOM(

6LP;L =!;IIBMW> =!>;L

@#]\QTQ[Ma RIUIQ[ TM \]`I] L#IZZQ^nM L#MI]
LM ^W\ZM IVKQMV TI^M'^IQ[[MTTM E\QTQ[Ma TM
\]`I] VM]N NW]ZVQ I^MK ^W\ZM TI^M'^IQ[[MTTM(
7^IV\ LM ZIKKWZLMZ TM \]`I] L#IZZQ^nM L#MI]
VM]N W] TWVO\MUX[ QV]\QTQ[n j ^W\ZM TI^M'
^IQ[[MTTM& NIQ\M[ KW]TMZ LM T#MI] LIV[ KMT]Q'KQ
NDLC@LR SL KMKDLR& ;@BBMPCDP X J@ K@HL JD
\]`I] L#IZZQ^nM L#MI] LQZMK\MUMV\ I] ZWJQVM\
L#IZZQ^nM( >I XZM[[QWV I] ZWJQVM\ LWQ\ o\ZM I]
UQVQU]U LM *&*- ?XI M\ I] UI_QU]U LM
+ ?XI( CQ TI XZM[[QWV L#MI] M[\ []XnZQM]ZM
j + ?XI& QV[\ITTMa ]V LQ[XW[Q\QN ZnL]K\M]Z LM
XZM[[QWV MV\ZM TM ZWJQVM\ M\ TM \]`I](

EVM NWQ[ TM[ ZIKKWZL[ MNNMK\]n[& W]^ZMa TM ZWJQVM\ j NWVL M\
^nZQNQMa T#n\IVKPnQ\n( BW]Z TI [nK]ZQ\n LM ^W\ZM TI^M'^IQ[[MTTM&
XZMVMa [WQV LM \W]RW]Z[ NMZUMZ TM ZWJQVM\ L#IZZQ^nM IXZm[ TI NQV
LM KPIY]M XZWOZIUUM(



#&

1) &8MZ\IQV[ UWLmTM[ ]\QTQ[MV\ ]V
[`[\mUM 7Y]I[\WX( CQ ^W\ZM TI^M'
^IQ[[MTTM M[\ nY]QXn LM KM [`[\mUM&
QT ` I L] KW]ZIV\ I^MK ]VM \MV[QWV
LIVOMZM][M(@M KW]XMa RIUIQ[
T#MUJW]\ 7Y]I[\WX M\ ^MQTTMa j KM Y]#QT
VM [WQ\ XI[ XTQn W] \WZL](

6LP;L => MB=;E@>

AV XM]\ ZIKKWZLMZ TM \]`I] LM ^QLIVOM&
[WQ\ LQZMK\MUMV\ j ]VM ^QLIVOM NQ_M&
[WQ\ I] ZIKKWZL [XnKQIT [W][ T#n^QMZ( 7]
UW`MV L#]V \]`I] KW]Ln [XnKQIT $[Q
LQ[XWVQJTM%& WV XM]\ ^QLIVOMZ TI TI^M'
^IQ[[MTTM LQZMK\MUMV\ LIV[ T#n^QMZ MV
IKKZWKPIV\ TM \]`I] KW]Ln I] JWZL
LM T#n^QMZ( 8M ZIKKWZLMUMV\ LWQ\ [M
\ZW]^MZ j I] UWQV[ /* KU M\ I] XT][
++* KU L] VQ^MI] L] [WT(



#'

$,%)+&**%'%(+ # >WZ[Y]c]V \]`I] LM ^QLIVOM LM XT][ LM
. U M[\ ]\QTQ[n& TM[ ][\MV[QTM[ XM]^MV\ ZM[\MZ [ITM[( 9IV[ KM
KI[& VW\ZM [WKQn\n LnKTQVMZI \W]\M ZM[XWV[IJQTQ\n(



#(

4;<<FI=>D>EK WC><KIBHL>

>I XZQ[M I^MK \MZZM LM ^W\ZM TI^M'^IQ[[MTTM LWQ\ o\ZM ZIKKWZLnM
j ]VM XZQ[M I^MK UQ[M j TI \MZZM LWV\ TI \MV[QWV M\ T#QV\MV[Q\n
KWZZM[XWVLMV\ I]_ ^ITM]Z[ XZn^]M[ $[]Q^IV\ TM[ VWZUM[ MV
^QO]M]Z%( CQ ^W\ZM TWOMUMV\ VM KWUXWZ\M XI[ L#QV[\ITTI\QWV
I^MK UQ[M j TI \MZZM& NIQ\M[ ZnITQ[MZ KM \`XM L#QV[\ITTI\QWV XIZ
]V nTMK\ZQKQMV Y]ITQNQn( ;V KI[ L#]\QTQ[I\QWV [IV[ UQ[M j TI \MZZM&
VW\ZM [WKQn\n LnOIOMZI \W]\M ZM[XWV[IJQTQ\n XW]Z \W]\M XMZ\M
L#][IOM Y]Q XW]ZZIQ\ [M XZWL]QZM(

=V\MV[Q\n L] N][QJTM QV\nZQM]Z 3 +*'+0 7(

FW\ZM TI^M'^IQ[[MTTM M[\ KWVNQO]ZnM XW]Z NWVK\QWVVMZ MV
,,*',.* F( CQ ^W\ZM LWUQKQTM M[\ MV ++* F& QV\MZKITMa ]V
\ZIV[NWZUI\M]Z ++*),,* F ' - *** G( >M TI^M'^IQ[[MTTM LWQ\
o\ZM LnJZIVKPn XMVLIV\ TM XW[Q\QWVVMUMV\(

E\QTQ[MZ MV XMZUIVMVKM TI XZQ[M MVL]Q\M NW]ZVQM I^MK T#IXXIZMQT(

h JI[[M \MV[QWV& T#MNNQKIKQ\n LM ^W\ZM TI^M'^IQ[[MTTM M[\
QVNnZQM]ZM(

CQ TM KkJTM L#ITQUMV\I\QWV M[\ MVLWUUIOn& QT LWQ\ o\ZM ZMUXTIKn
XIZ TM NIJZQKIV\& [WV [MZ^QKM IXZm['^MV\M W] ]VM XMZ[WVVM
LM Y]ITQNQKI\QWV [QUQTIQZM& INQV L#n^Q\MZ ]V LIVOMZ( 9IV[ TM KI[
KWV\ZIQZM& LM[ IKKQLMV\[ XM]^MV\ [M XZWL]QZM(

BW]Z LM[ ZIQ[WV[ LM [nK]ZQ\n& I[[]ZMa'^W][ LM \W]RW]Z[
LnJZIVKPMZ TI XZQ[M j TI NQV L] XZWOZIUUM(

7NQV L#n^Q\MZ ]VM nTMK\ZWK]\QWV& n^Q\MZ LM LnJZIVKPMZ T#IXXIZMQT
TWZ[Y]M ^W[ UIQV[ [WV\ UW]QTTnM[

9nJZIVKPMa \W]RW]Z[ ^W\ZM TI^M'^IQ[[MTTM XIZ TI XZQ[M( @M
RIUIQ[ \QZMZ TM KkJTM nTMK\ZQY]M T]Q'UoUM(
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% ;_^c_]]QdY_^ Tl{^UbWYU TU #&( [MX `Qb Q^& ceb \Q RQcU TU ,2* ShS\Uc TU \QfQWU cdQ^TQbT QfUS Q\Y]U^dQdY_^ U^ UQe Vb_YTU Ud TU
\Q S_^c_]]QdY_^ TUc ]_TUc x VQYR\U `eYccQ^SU( CQ S_^c_]]QdY_^ {^UbW{dYaeU b{U\\U T{`U^T TUc S_^TYdY_^c TledY\YcQdY_^ TU \lQ``QbUY\(
%% ;_^c_]]QdY_^ TlUQe TU $$&" \YdbUc `Qb Q^ ceb \Q RQcU TU ,2* ShS\Uc TU \QfQWU cdQ^TQbT( CQ S_^c_]]QdY_^ b{U\\U TlUQe T{`U^T TUc
S_^TYdY_^c TledY\YcQdY_^ TU \lQ``QbUY\(
%%%7YN``R Q|RS}PNPVam QR `mPUNTR ) `b_ b[R mPURYYR T_NQbmR QR < #Z\V[` RS}PNPR$ i 5 #]Yb` RS}PNPR$(
%%%% CU `b_WbQ]]U DD+1<EE Ucd \U `b_WbQ]]U cdQ^TQbT( CU `b_WbQ]]U cdQ^TQbT S_bbUc`_^T Qe ShS\U TU \QfQWU cdQ^TQbT QeaeU\
`R _N]]\_aR[a YR` V[S\_ZNaV\[` ^bV }Tb_R[a `b_ Y|maV̂ bRaaR Ra `b_ YN }PUR( 7R ]_\T_NZZR P\[cVR[a Nb YNcNTR Q|b[R cNV``RYYR [\_ZNYRZR[a
`NYR Ra VY P\[`aVabR YR ]_\T_NZZR YR ]Yb` RS}PNPR R[ aR_ZR` QR P\[`\ZZNaV\[ P\ZOV[mR Q|m[R_TVR Ra Q|RNb(

.9KJN> =UIHLU> =N ?HNKGBLL>NK "&$#

.H=TE> =N ?HNKGBLL>NK "%',*)+

$9I9<BMU =N E9O>^O9BLL>EE> "#

$E9LL> =_>??B<9<BMU UG>K@UMBJN> "n/

$HGLHFF9MBHG UG>K@UMBJN> 9GGN>EE> >G D6A a"&<b a<Q<E> hmfb e h+-

$HGLHFF9MBHG UG>K@UMBJN> a&Mb aD6A I9K <Q<E>b *(.*

$HGLHFF9MBHG =_UG>K@B> >G O>BEE> a6b a1Hb f]jf

$HGLHFF9MBHG =_UG>K@B> >G UM9M => ?HG<MBHGG>F>GM a6b a1Wb g]ff

$HGLHFF9MBHG =_>9N 9GGN>EE> >G EBMK>L a<&"b a<Q<E> hmfb ee iikf

$E9LL> =_>??B<9<BMU => LU<A9@> eee "

/HF =N IKH@K9FF> LM9G=9K= eeee &<H jf o$

%NKU> =N IKH@K9FF> IHNK NG <Q<E> => E9O9@> LM9G=9K= aFBGb gml

/BO>9N LHGHK> =#a"b $%

*GMU@K9;E> 0NB
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