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3HM@ DFIHKM=GM@ T E"=MM@GMDHG ?@ EXNMDEDL=M@NK &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

!?DLCP=LC@K'LM=G?=K?M@LM$DGAHW$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(

*HGAHKFDMU =NQ GHKF@L @M =NQ ?HGGU@L ?@ M@LM%
+U>E=K=MDHG ?@ >HGAHKFDMU 9,
-; FHE9K?J HRFED9 6KN ;N?=;D8;I 9; JEKJ;I B;I

9?H;8J?L;I ;KHEFR;DD;I ;D L?=K;KH 6?DI? GKWQ JEKJ;I

B;I DEHC;I >6HCED?IR;I 8EHH;IFED96DJ;I% GK?
FHRLE?;DJ B; C6HGK6=; -/'
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7S*9608S

6@>R>E=B@

^ 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]\(

0GAHKF=MDHGL ?@ LU>NKDMU

#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(

9L=B@ JNHMD?D@G

^ 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
(O@KMDLL@F@GM & 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\(

5HNK E= LU>NKDMU ?@L @GA=GML

^ 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]\(
,G >=L ?@ ?RLAHG>MDHGG@F@GM
^ =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](
6@>HFF=G?=MDHGL
^ 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(

3@ I=L E=O@K @G E=O@#O=DLL@EE@ &
^ 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(

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

0378(11(8043 +9 1(;,#;(077,11,

5HLDMDHGG@F@GM ?N E=O@#O=DLL@EE@

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(

<\GKEX KER OIEDR Q\GKABKER DT KAUE%UAIRREKKE LAMI]QE Y CE PT"IK
[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[(

6=>>HK?@F@GM ?"@=N

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(

8NR=N ?"=KKDOU@ ?"@=N

@#]\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
OEMDAMS TM LNLEMS& <ACCNQDEQ Y KA LAIM KE
\]`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(



#-

3) &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](

8NR=N ?@ OD?=GB@

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(



#.

5^OZ\S[[OUOV\ 4 >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(



#"

6=>>HK?@F@GM UE@>MKDJN@

>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(



#"

/\HTZ RH VXLSPcXL [ZPRPYHZPUT KL RH SHJOPTL

( Ki^URUQe ]aQ XQ_ OM^MO`i Û_`U]aQ_ `QOTZU]aQ_ Pa ^i_QMa iXQO`^U]aQ Q` PtMXUYQZ`M`U[Z QZ QMa
O[^^Q_\[ZPQZ` Mac bMXQa^_ UZPU]aiQ_ PMZ_ XQ_ UZ_`^aO`U[Z_ PtUZ_`MXXM`U[Z PQ XM YMOTUZQ)

( GQ`U^Qe `[a_ XQ_ YM`i^UMac PtQYNMXXMSQ PQ XtUZ`i ÛQa^ PQ XM YMOTUZQ)

( GiSXQe XtMP[aOU__Qa^ PtQMa)
( 7V[a`Qe # WS PQ _QX PMZ_ XQ O[Y\M^`UYQZ` f _QX Q` ^QY\XU__Qe(XQ PtQMa f ^M_ N[^P)

( GQY\XU__Qe XQ O[Y\M^`UYQZ` f \^[PaU` PQ ^UZhMSQ)

=?3=/?/A7<; 23 8/ 9/167;3 / 8h39=8<7

1OHXNLSLTZ K[ YLR KHTY RL XbYLX\UPX KL RhHKU[JPYYL[X KhLH[
J`UXU_Qe Pa _QX _\iOURU]aQ \[a^ MP[aOU__Qa^ PQ XMbQ(bMU__QXXQ) E[a^ YQ``^Q XQ _QX PMZ_ XQ ^i_Q^b[U^ PQ

XtMP[aOU__Qa^' QZXQbQe PtMN[^P XQ
\MZUQ^ UZRi^UQa^' \aU_ PibU__Qe XQ
N[aOT[Z QZ XQ `[a^ZMZ` PMZ_ XQ
_QZ_ UZbQ^_Q PQ_ MUSaUXXQ_ PtaZQ
Y[Z`^Q), Q` - 6- 6
6"[P"_aT\XzaT"dcX[XbPcX^]"Sd"[PeT"
ePXbbT[[T'"aT\_[XbbTi"[T"a{bTae^Xa"
PeTR" # ZV" ST" bT[" Tc R^\_[{cTa
PeTR"ST" [kTPd . Ydb`dkPd" ]XeTPd
WPdc"Sd a{bTae^Xa)
HU XtQZ`[ZZ[U^ / Q_` XUb^i MbQO XQ
XMbQ bMU__QXXQ' UX RMOUXU`Q^M XQ
^QY\XU__MSQ Pa _QX)
CQ``[dQ^ XQ RUXQ`MSQ Q` ^QbU__Qe XQ
N[aOT[Z) <ZXQbQe
X\_{aPcXeT\T]c XQ _QX MdMZ` \a
`[YNQ^ f O[`i Pa ^i_Q^b[U^' _a^ XQ
R[ZP UZ[c) HU b[a_ ZQ RMU`Q_ \M_ PQ
XMbMSQ UYYiPUM`QYQZ` M\^j_ Mb[U^
YU_ Pa _QX' YQ``Qe QZ YM^OTQ aZ
\^[S^MYYQ O[a^` PQ XMbMSQ MbQO
aZQ YMOTUZQ bUPQ MRUZ PtibU`Q^
PtQZP[YYMSQ^ XtUZ`i ÛQa^ Pa XMbQ

bMU__QXXQ $O[^^[_U[Z% QZ ^MU_[Z Pa PiN[^PQYQZ` PQ _QX PMZ_ XtM\\M^QUX X[^_ Pa ^QY\XU__MSQ Pa
^i_Q^b[U^) 7UZ_U' XQ _a^\Xa_ PQ _QX _Q^M UYYiPUM`QYQZ` QZXQbi Ma Y[YQZ` PQ Xt[\i^M`U[Z PQ XMbMSQ)

A[^_]aQ b[a_ O[YYQZOQe f RMU^Q R[ZO`U[ZZQ^ b[`^Q XMbQ(bMU__QXXQ' XQ ^i_Q^b[U^ Pa _QX _Q ^QY\XU` PtQMa)
E[a^ OQ``Q ^MU_[Z' YQ``Qe XQ _QX PMZ_ XQ ^i_Q^b[U^ MbMZ` PQ O[YYQZOQ^ f a`UXU_Q^ b[`^Q M\\M^QUX $O[YYQ
UZPU]ai OU(PQ__a_%

7SVUXZHTJL KL RH W[HTZPZb KL JHRJHPXL KHTY RhLH[
E[a^ aZ N[Z ^i_aX`M`' XQ XMbQ(bMU__QXXQ P[U` R[ZO`U[ZZQ^ MbQO PQ XtQMa MP[aOUQ' Y[UZ_ OMXOMU^Q) 7 PiRMa`'
PQ_ ^i_UPa_ PQ OMXOMU^Q NXMZO_ _Q Pi\[_Q^[Z` _a^ XM bMU__QXXQ Q` f XtUZ`i^UQa^ PQ XM YMOTUZQ' OQ ]aU
MRRQO`Q^M ZiSM`UbQYQZ` XM \Q^R[^YMZOQ PQ XMbMSQ Q` PQ ÛZhMSQ PQ XM YMOTUZQ Q` XQ N^UXXMZ` PQ XM
bMU__QXXQ) FaMZP XtQMa `^MbQ^_Q XtMP[aOU__Qa^' QXXQ Q_` PiNM^^M__iQ PQ_ U[Z_ ^Q_\[Z_MNXQ_ PQ _M
Pa^Q`i Q` M``QUZ` XQ PQS^i PQ P[aOQa^ Pi_U^i \[a^ [N`QZU^ XQ YQUXXQa^ ^i_aX`M` PQ XMbMSQ) HQX[Z XQ PQS^i
PQ Pa^Q`i PQ XtQMa' OQ_ U[Z_ _tMOOaYaXQZ` ^M\UPQYQZ` f XtUZ`i^UQa^ PQ XtMP[aOU__Qa^) @X RMa` P[ZO
^iSiZi^Q^ XQ _d_`jYQ MP[aOU__Qa^ MbQO Pa _QX \[a^ XMbQ(bMU__QXXQ PQ YMZUj^Q f OQ ]atUX R[ZO`U[ZZQ
Ma__U NUQZ Ma O[a^_ Pa XMbMSQ _aUbMZ`)

HU b[a_ YQ``Qe Pa _QX QZ `MNXQ``Q PMZ_ XQ ^i_Q^b[U^' ZQ XQ ^QY\XU__Qe \M_ QZ`Uj^QYQZ`) C[a_ b[a_
^QO[YYMZP[Z_ Pta`UXU_Q^ Pa _QX QZ S^MUZ_ [a QZ \[aP^Q)
CT" \TccTi" YP\PXb" Sd" bT[" ST" cPQ[T PMZ_ b[`^Q XMbQ bMU__QXXQ) ;MZ_ XQ OM_ O[Z`^MU^Q' XM R[ZO`U[Z PQ
XtMP[aOU__Qa^ \Qa` PUYUZaQ^ Ma RUX Pa `QY\_)

FaMZP XQ `iY[UZ UZPUOM`Qa^ PQ _QX ]aU _Q `^[abQ _a^ XQ \MZZQMa PQ O[YYMZPQ _#MXXaYQ^M' ^QY\XU__Qe
f Z[abQMa XQ ^i_Q^b[U^ PQ _QX)

0. -,2 4-/4,13



AHIRLH[ KLY XbNRHNLY LT MUTJZPUT KL RH K[XLZb KL RhLH[

HU XQ PQS^i PQ Pa^Q`i Q_` _a\i^UQa^ f 4+ P= $Pa^Q`i R^MZhMU_Q% [a _U b[a_ a`UXU_Qe PQ XtQMa Pa
\aU`' Z[a_ \^iO[ZU_[Z_ Pta`UXU_Q^ aZ RUX`^Q Q` aZ PU_\[_U`UR PQ `^MU`QYQZ` PQ XtQMa)

;0 . XQ PQS^i PQ Pa^Q`i PQ XtQMa Q_` ^iSXi Ma ZUbQMa . QZ a_UZQ)

Dab^Qe
XM
NMZPQXQ`
`Q PQ
O[Z`^mXQ

=MU`Q_
O[aXQ^
XtQMa Pa
^[NUZQ`
\QZPMZ`
, YUZ)

EX[ZSQe XM
NMZPQXQ``Q
PQ O[Z`^mXQ
PMZ_ XtQMa
\QZPMZ`
, _QO)

GQ`U^Qe XM
NMZPQXQ``Q
PQ O[Z`^mXQ
Q` _QO[aQe(
XM)

7``QZPQe
, YUZ)

GiSXQe b[`^Q YMOTUZQ QZ R[ZO`U[Z Pa
PQS^i PQ Pa^Q`i PQ XtQMa O[Z_`M`i)

CUbQMa PQ
Pa^Q`i PQ
XtQMa

;a^Q`i
MXXQYMZPQ
$P?%

;a^Q`i
R^MZhMU_Q
$P=%

;a^Q`i
N Û`MZZU]aQ
$P<%

@ZPUOM`Qa^ Pa ZUbQMa PQ Pa^Q`i

, +(0 +(4 +(1 A, _tMRRUOTQ)

- 1(,, ,+(-+ 2(,/ A- _tMRRUOTQ)

. ,-(,2 -,(.+ ,0(-, A. _tMRRUOTQ)

/ ,3(-- .,(/+ --(-3 A/ _tMRRUOTQ)

0 -.(., /,(00 -4(.4 A0 _tMRRUOTQ)

1 .-(0+ 01(4+ /+(1. A1 _tMRRUOTQ)

"#

0HTKL ZLYZ KL JUTZXeRL KL RH K[XLZb KL RhLH[
AtQRRUOMOU`i PQ XMbMSQ PQ b[`^Q XMbQ bMU__QXXQ Pi\QZP Pa PQS^i PQ Pa^Q`i PQ XtQMa PQ ^[NUZQ`) E[a^
OQ``Q ^MU_[Z' b[`^Q XMbQ bMU__QXXQ Q_` i]aU\iQ PtaZ _d_`jYQ ]aU ^iPaU` XM Pa^Q`i PQ XtQMa PtMXUYQZ`M`U[Z)
AtQRRUOMOU`i Pa XMbMSQ MaSYQZ`Q^M MbQO aZ N[Z ^iSXMSQ Pa _d_`jYQ) E[a^ QZ O[ZZMl`^Q XQ ZUbQMa PQ
Pa^Q`i PQ XtQMa PMZ_ b[`^Q ^iSU[Z' O[Z`MO`Qe b[`^Q R[a^ZU__Qa^ PtQMa) K[a_ \[abQe Ma__U RMU^Q XQ `Q_`
MbQO XM NMZPQ `Q_` PQ O[Z`^mXQ $_U XUb^i MbQO b[`^Q XMbQ bMU__QXXQ%) 9Q O[Z`^mXQ b[a_ \Q^YQ``^M PQ
Y[PURUQ^ XM ^iSXMSQ PQ XtMP[aOU__Qa^)



?bNRHNL KL RhHKU[JPYYL[X

GiSXQe XtMP[aOU__Qa^ PtQMa QZ R[ZO`U[Z Pa PQS^i PQ Pa^Q`i PQ XtQMa Pa ^[NUZQ`)

FaMZP b[`^Q YMOTUZQ Q_` f XtM^^k`' M\\adQe _a^ XM `[aOTQ PQ _iXQO`U[Z PQ \^[S^MYYQ
Q` YMUZ`QZQe(XM QZR[ZOiQ).

I[a` QZ YMUZ`QZMZ` M\\adiQ XM `[aOTQ PQ _iXQO`U[Z PQ \^[S^MYYQ' YQ``Qe b[`^Q
YMOTUZQ _[a_ `QZ_U[Z QZ M\\adMZ` _a^ XM `[aOTQ BM^OTQ*7^^k`) ,

BMUZ`QZQe XM `[aOTQ PQ _iXQO`U[Z PQ \^[S^MYYQ QZR[ZOiQ Va_]atf OQ ]aQ q HA r
PU_\M^MU__Q PQ XtiO^MZ) .

GQXgOTQe XM `[aOTQ PQ _iXQO`U[Z PQ \^[S^MYYQ M\^j_ XM PU_\M^U`U[Z PQ q HA r PQ PQ
XtiO^MZ).

K[`^Q YMOTUZQ MRRUOTQ XQ `[a` PQ^ZUQ^ ^iSXMSQ PQ Pa^Q`i PtQMa

AM Pa^Q`i PtQMa \Qa` k`^Q MVa_`iQ f X#MUPQ PQ XM `[aOTQ PQ _iXQO`U[Z PQ
\^[S^MYYQ) _QX[Z XQ `MNXQMa PQ ^iSXMSQ Pa ZUbQMa PQ Pa^Q`i PQ XtQMa .

7\^j_ Mb[U^ MVa_`i XQ ZUbQMa PQ Pa^Q`i PtQMa $A, f A1%' M\\adQe _a^ XM XM `[aOTQ
BM^OTQ*7^^k` $DZ*DRR% \[a^ QZ^QSU_`^Q^ XQ_ \M^MYj`^Q_ PMZ_ XM YiY[U^Q) ,

"#



2bZLXNLTZ
J`UXU_Qe aZ Pi`Q^SQZ` _\iOUMXQYQZ` O[Zha \[a^ XMbQ(bMU__QXXQ P[YQ_`U]aQ)
;Q_ \^[PaU`_ PQ ZQ``[dMSQ O[Z`QZMZ` PQ_ \T[_\TM`Q_ Q` Pa OTX[^Q _[Z` \^[\[_i_ _a^ XQ YM^OTi)
EXMOQe XQ Pi`Q^SQZ` PMZ_ XQ O[Y\M^`UYQZ` MbMZ` PQ PiYM^^Q^ XQ XMbQ bMU__QXXQ) 9[Z_Q^bQe XQ_
Pi`Q^SQZ`_ PMZ_ PQ_ QZP^[U`_ R^MU_ Q` _QO_' T[^_ PQ \[^`iQ PQ_ QZRMZ`_)
BQ``Qe XQ_ ]aMZ`U`i_ ZiOQ__MU^Q_ MRUZ PQ \^i_Q^bQ^ XtQZbU^[ZZQYQZ`) CQ \M_ ^QY\XU^ XQ
O[Y\M^`UYQZ` f Pi`Q^SQZ` \Xa_ ]aQ ZiOQ__MU^Q' RMa`Q PQ ]a[U b[_ bQ^^Q_ \[a^^MUQZ` _Q ^MdQ^ Q`
XQ Pi`Q^SQZ` \[a^^MU` YMX _Q PU__[aP^Q)
E[a^ PQ \Xa_ MY\XQ_ UZR[^YM`U[Z_ _a^ XQ Pi`Q^SQZ` ]aQ b[a_ a`UXU_Qe' MP^Q__Qe(b[a_ PU^QO`QYQZ`
Ma RMN^UOMZ` Pa Pi`Q^SQZ`)

?LSVRPYYHNL K[ JUSVHXZPSLTZ ` KbZLXNLTZ

E[a__Q^ XQ X[]aQ`
\[a^ [ab^U^ XQ
O[Y\M^`UYQZ` f
Pi`Q^SQZ` O[YYQ
UZPU]ai _a^
XtUXXa_`^M`U[Z) DZ \Qa`
YQ_a^Q^ XM N[ZZQ
]aMZ`U`i PQ Pi`Q^SQZ`
Ma Y[dQZ PQ_ XUSZQ_
UZ_O Û`Q_ PMZ_ XQ NMO

f Pi`Q^SQZ`) AQ NMO f Pi`Q^SQZ` \Qa` O[Z`QZU^ Va_]atf /+ OY
.

PQ Pi`Q^SQZ`) Dab^U^ XtQYNMXXMSQ
PQ Pi`Q^SQZ` \[a^ XMbQ(bMU__QXXQ Q` bQ^_Q^ PMZ_ XQ S^MZP O[Y\M^`UYQZ` \^iXMbMSQ (( -0 OY

.
PQ

Pi`Q^SQZ` _U b[`^Q bMU__QXXQ Q_` `^j_ _MXQ [a ,0 OY
.

_U QXXQ \Qa _MXQ) - HU b[`^Q bMU__QXXQ Q_`
^Q_`iQ _jOTQ \QZPMZ` `^j_ X[ZS` Y\_' _U QXXQ O[Z`UQZ` PQ_ ^i_UPa_ PtMXUYQZ`_ _QO_ Q` _U b[a_
MbQe _a^OTM^Si XQ XMbQ(bMU__QXXQ' bQ^_Qe P 0 OY. PQ Pi`Q^SQZ` PMZ_ XQ O[Y\M^`UYQZ` PQ
\^iXMbMSQ Q` PiYM^^Qe b[`^Q YMOTUZQ)
HQX[Z XQ PQS^i PQ _MXQ`i PQ b[`^Q bMU__QXXQ Q` XM Pa^Q`i PQ XtQMa PMZ_ b[`^Q ^iSU[Z b[a_ PQb^Qe
Y[PaXQ^ XM ]aMZ`U`i PQ Pi`Q^SQZ` PMZ_ b[`^Q YMOTUZQ)
2bZLXNLTZY JUSIPTbY
AQ_ RMN^UOMZ`_ PQ Pi`Q^SQZ` \^[\[_QZ` iSMXQYQZ` PQ_ Pi`Q^SQZ`_ O[YNUZi_ PiZ[YYi_ - QZ ,'
. QZ ,' 0 QZ , )))

AQ_ Pi`Q^SQZ`_ - QZ , O[Z`UQZZQZ` Pa Pi`Q^SQZ` & Pa _QX ^d"Pa \^[PaU` PQ ^UZhMSQ) <Z a`UXU_MZ`
XQ_ Pi`Q^SQZ`_ - QZ ,' UX RMa` `QZU^ O[Y\`Q PQ_ R[ZO`U[Z_ PQ XM `MNXQ``Q)

AQ_ Ma`^Q_ Pi`Q^SQZ`_ QZ `MNXQ``Q_ O[Y\[^`QZ` Pa Pi`Q^SQZ` & Pa \^[PaU` PQ ^UZhMSQ & Pa _QX &
PUbQ^_Q_ Ma`^Q_ R[ZO`U[Z_)

;Q YMZUj^Q SiZi^MXQ' XQ_ Pi`Q^SQZ`_ O[YNUZi_ P[ZZQZ` PQ_ ^i_aX`MZ`_ _aRRU_MZ`_ PMZ_ OQ^`MUZQ_
O[ZPU`U[Z_ Pta`UXU_M`U[Z aZU]aQYQZ`) 9Q_ Pi`Q^SQZ`_ O[Z`UQZZQZ` Pa \^[PaU` PQ ^UZhMSQ Q`* [a Pa
_QX PMZ_ PQ_ ]aMZ`U`i_ \^iPiRUZUQ_)
3T [ZPRPYHTZ JL Z^VL KL VXUK[PZY .
( I[aV[a^_ bQUXXQ^ f bi^URUQ^ XQ_ OM^MO`i^U_`U]aQ_ Pa \^[PaU` ]aQ b[a_ MXXQe a`UXU_Q^ Q` _tUX _tMSÙ

PtaZ \^[PaU` O[YNUZi)
( Ki^URUQe ]aQ XQ Pi`Q^SQZ` a`UXU_i O[ZbUQZ` f XM Pa^Q`i PQ XtQMa Pa ^i_QMa Ma]aQX XQ XMbQ

bMU__QXXQ Q_` ^MOO[^Pi)
( HaUbQe XQ_ UZ_`^aO`U[Z_ RUSa^MZ` _a^ XtQYNMXXMSQ PQ OQ_ \^[PaU`_)
( HU OQ_ Pi`Q^SQZ`_ _Q \^i_QZ`QZ` QZ `MNXQ``Q_' ZQ XQ_ \XMOQe VMYMU_ PMZ_ XM OabQ Pa XMbQ(

bMU__QXXQ [a PMZ_ XQ \MZUQ^ f O[abQ^`_) EXMOQe `[aV[a^_ XQ_ `MNXQ``Q_ PMZ_ XQ O[Y\M^`UYQZ`
Pa PU_`^UNa`Qa^ PQ Pi`Q^SQZ`)

$"



( 9Q_ Pi`Q^SQZ`_ ZQ P[ZZQZ` PQ N[Z_ ^i_aX`M`_ ]aQ \[a^ OQ^`MUZ_ `d\Q_ Pta`UXU_M`U[Z) HU b[a_
a`UXU_Qe OQ `d\Q PQ Pi`Q^SQZ`_' b[a_ PQbQe O[Z`MO`Q^ XQ RMN^UOMZ` Q` b[a_ ^QZ_QUSZQ^ _a^ XQ_
N[ZZQ_ O[ZPU`U[Z_ Pta`UXU_M`U[Z)

( 9[Z`MO`Qe XQ RMN^UOMZ` Pa Pi`Q^SQZ` _U b[a_ Zt[N`QZQe \M_ PQ N[Z_ ^i_aX`M`_ PQ XMbMSQ $_U
b[`^Q bMU__QXXQ \^i_QZ`Q PQ_ Pi\m`_ PQ OMXOMU^Q [a _U QXXQ ^Q_`Q TaYUPQ% M\^j_ Mb[U^ a`UXU_i
PQ_ Pi`Q^SQZ`_ - QZ , [a . QZ ,) AM SM^MZ`UQ PQ b[`^Q YMOTUZQ QcOXa` `[a`Q_ ^iOXMYM`U[Z_
PaQ_ f Xta`UXU_M`U[Z PQ OQ_ `d\Q_ PQ Pi`Q^SQZ`_)

JbPVT" R^]bTX[[{" 5 E[a^ PQ YQUXXQa^_ ^i_aX`M`_ QZ a`UXU_MZ` PQ_ Pi`Q^SQZ`_ O[YNUZi_' YQ``Qe
]aMZP YkYQ Pa _QX Q` Pa \^[PaU` PQ ^UZhMSQ PMZ_ b[`^Q YMOTUZQ Q` ^iSXQe XM Pa^Q`i PQ X#QMa Q`
XQ P[_Qa^ PQ \^[PaU` PQ ÛZhMSQ f XM \[_U`U[Z XM \Xa_ NM__Q)

E[a^ XQ_ \^[S^MYYQ_ O[a^`_' UX Q_` \^iRi^MNXQ Pta`UXU_Q^ PQ_ Pi`Q^SQZ`_ QZ \[aP^Q \Xa`m`
]aQ PQ_ `MNXQ``Q_) <Z QRRQ`' _QX[Z XQ_ RMN^UOMZ`_' XQ_ `MNXQ``Q_ _Q PU__[XbQZ`
PURRi^QYYQZ` QZ R[ZO`U[Z PQ XM `QY\i^M`a^Q Q` XM Pa^iQ Pa OdOXQ PQ XMbMSQ)

/ZZLTZPUT . HU QZ a`UXU_MZ` OQ `d\Q PQ Pi`Q^SQZ` b[a_ ^QZO[Z`^Qe aZ \^[NXjYQ ]aQXO[Z]aQ ]aQ
b[a_ ZtMbQe \M_ ^QZO[Z`^i Ma\M^MbMZ`' O[Z`MO`Qe PU^QO`QYQZ` XQ RMN^UOMZ` Pa Pi`Q^SQZ`)

>[HTK \U[Y HXXdZL_ Kh[ZPRPYLX KLY KbZLXNLTZY JUSIPTbY

( GQY\XU__Qe XQ_ O[Y\M^`UYQZ`_ f _QX Q` f \^[PaU` PQ ^UZhMSQ)

( GiSXQe XM Pa^Q`i PQ XtQMa f XM \[_U`U[Z XM \Xa_ iXQbiQ Q` RMU`Q_ aZ XMbMSQ f bUPQ)
( GiSXQe XM Pa^Q`i PQ XtQMa)

( E^[OiPQe Ma ^iSXMSQ b[aXa Pa P[_Qa^ PQ \^[PaU` PQ ÛZhMSQ)

$"
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*/(6.,2,38 +, ;486, 1(;,#;(077,11,
?PEGI] GSVVIGXIQIRX PE ZEMWWIPPI HERW PhETTEVIMP'ASXVI PEZI&ZEMWWIPPI IWX HSXa HI HIY[ TERMIVW
WaTEVaW HIWXMRaW EY GLEVKIQIRX HI PE ZEMWWIPPI' ;I TERMIV MRJaVMIYV IWX HIWXMRa EY[ EWWMIXXIW
VSRHIW IX GVIYWIW% XERHMW UYI PI TERMIV WYTaVMIYV IWX VaWIVZa EY[ EWWMIXXIW HI TIXMXI
XEMPPI' ?SYV YR QIMPPIYV VaWYPXEX% MP ZSYW IWX VIGSQQERHa HhYXMPMWIV PI TSVXI&GSYZIVXW'?SYV aZMXIV
XSYXI FPIWWYVI% TPEGI] PIW YWXIRWMPIW _ PSRK QERGLI IX TSMRXYW WYV PIW TERMIVW% EZIG PIYVW
TSMRXIW XSYVRaIW ZIVW PI FEW SY TPEGaIW LSVM]SRXEPIQIRX'
1YJUWNVVJPJQW 0 ?PEGI] ZSXVI ZEMWWIPPI HERW ZSXVI PEZI&ZEMWWIPPI HI WSVXI UYhIPPI RhIQTcGLI
TEW PIW FVEW TYPZaVMWEXIYVW WYTaVMIYVW IX MRJaVMIYVW HI XSYVRIV'

/

.

=HTPLX Y[VbXPL[X
@[VVUXZ XbNRHIRL LT OH[ZL[X
9Q_ _a\\[^`_ _[Z` O[Zha_ \[a^ MYiXU[^Q^ XM OM\MOU`i Pa
\MZUQ^ _a\i^UQa^) K[a_ \[abQe YQ``^Q b[_ bQ^^Q_ Q`
`M__Q_ PMZ_ XQ_ _a\\[^`_) K[a_ \[abQe MVa_`Q^ XM
TMa`Qa^ PQ OQ_ _a\\[^`_) >^gOQ f OQ``Q R[ZO`U[Z' b[a_
\[abQe YQ``^Q PURRi^QZ`Q_ `MUXXQ_ PQ bQ^^Q_ _[a_ OQ_
_a\\[^`_)
>^gOQ Mac \XM_`U]aQ_ ^iSXMNXQ_ QZ TMa`Qa^ Y[Z`i_ _a^
XQ \MZUQ^' b[a_ \[abQe a`UXU_Q^ b[_ _a\\[^`_ PMZ_ /
TMa`Qa^_ PURRi^QZ`Q_) ;Q \Xa_' b[a_ \[abQe YQ``^Q PQ
X[ZSaQ_ R[a^OTQ``Q_' O[a`QMac' Q` OaUXXj^Q_ _a^ OQ_
_a\\[^`_ PQ YMZUj^Q XM`i^MXQ PQ _[^`Q ]atUX_ ZQ NX[]aQZ`
\M_ XQ `[a^ PQ XtTiXUOQ)

;IW GSQTEVXMQIRXW VEFEXXEFPIW TPEGaW WYV PI
TERMIV WYTaVMIYV WSRX GSR`YW TSYV JEGMPMXIV PI
VERKIQIRX HIW KVERHW YWXIRWMPIW XIPW UYI PIW
GEWWIVSPIW% PIW TScPIW% IXG' @IPSR PI GEW%
GLEUYI TEVXMI HY GSQTEVXMQIRX TIYX cXVI
TPMaI WaTEVaQIRX 3 HI QcQI% ZSYW TSYZI]
TPMIV XSYXIW PIW TEVXMIW IRWIQFPI% TSYV TPYW
H"IWTEGI' 7R SYXVI% ZSYW TSYZI] VIPIZIV SY
EFEMWWIV PIW GSQTEVXMQIRXW VEFEXXEFPIW'



$"

?bNRHNL KL RH OH[ZL[X K[ VHTPLX Y[VbXPL[X RUXYW[L JLR[P$JP LYZ VRLPT

AQ YiOMZU_YQ PQ ^iSXMSQ PQ XM TMa`Qa^ Pa \MZUQ^ _a\i ÛQa^
PQ b[`^Q YMOTUZQ M i`i O[Zha \[a^ b[a_ P[ZZQ^ XM \[__UNUXÙ i
PtMVa_`Q^ XM TMa`Qa^ PQ OQ \MZUQ^ _a\i^UQa^ bQ^_ XQ TMa` [a
bQ^_ XQ NM_' _MZ_ XtQZXQbQ^ PQ XM YMOTUZQ X[^_]at]` Q_`
\XQUZ+ >` O^iQ^ U]bg] XYg Q_\MOQ_ d`ig [fUbXg [a d`ig dYh]hg
YbhfY `Yg dUb]Yfg gidtf]Yif Yh ]bZtf]Yif) AQ \MZUQ^ PQ
b[`^Q YMOTUZQ M i`i ^iSXi f XM \[_U`U[Z _a\i^UQa^Q QZ ^iSXMSQ
Pta_UZQ)

7RUZ PQ `YjYf b[`^Q \MZUQ^'

`QZQe(XQ PQ_ PQac Om`i_ Q`
`U^Qe(XQ bQ^_ XQ TMa`) 7RUZ PQ XQ
NMU__Q^' `QZQe(XQ f Z[abQMa

XYg PQac Om`i_' h]fYf jYfg `Y \Uih
Yh `rW\Yf `YbhYaYbh+

;MZ_ XQ YiOMZU_YQ PQ ^iSXMSQ
Pa \MZUQ^ OTM^Si' M__a^Qe(
b[a_ ]aQ XQ_ PQac Om`i_ _Q

`^[abQZ` Ui avaY b]jYUi+



3C L?JGCN S AKQRCNPO OQLTNGCQN
EY dUb]Yf q WcijYfhg gidtf]Yif Ygh Wcbsi dcif jcig dYfaYhhfY XY fUb[Yf `Yg ZcifW\YhhYg) `Yg Wi]``ufYg Yh
`Yg WcihYUil) `Yg `cb[iYg `ciW\Yg Yh XY dYh]hg cV^Yhg+

3XJTVMUUJOJPV 7 EYg WcihYUil Yh UihfYg cV^Yhg hfUbW\Ubhg Xc]jYbh vhfY X]gdcgtg q `$\cf]ncbhU`Y XUbg `Y
dUb]Yf q WcijYfhg+

$"



/[ZXLY JOHXNLSLTZY KLY VHTPLXY

=HTPLX PTMbXPL[X

=HTPLX Y[VbXPL[X

$"
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Pa \^[S^MYYQ' M\\adQe PQ Z[abQMa _a^ XM `[aOTQ BM^OTQ*7^^k`) K[`^Q \^[S^MYYQ _Q^M MZZaXi)
K[a_ \[a^Qe OT[U_U^ aZ Z[abQMa \^[S^MYYQ)

;0 . HU b[a_ [ab^Qe XM \[^`Q Pa XMbQ bMU__QXXQ \[a^ M^^k`Q^ XQ \^[S^MYYQ PQ XMbMSQ MbMZ` XM
RUZ' RMl`Q_ M``QZ`U[Z PQ XtQZ`^[ab^U^ P[aOQYQZ` Ma PiNa` \[a^ ibU`Q^ XQ_ iOXMN[a__a^Q_ P#QMa)

AQ XMbQ bMU__QXXQ Q_` YU_ _[a_ `QZ_U[Z QZ M\\adMZ` _a^
XM `[aOTQ BM^OTQ*7^^k`) ;Qac M__UQ``Q_ M\\M^MU__QZ`
_a^ XtiO^MZ Q` X#UZPUOM`Qa^ PQ RUZ PQ \^[S^MYYQ _#MXXaYQ)

A[^_]aQ b[a_ _iXQO`U[ZZQe aZ \^[S^MYYQ f X#MUPQ
Pa _iXQO`Qa^ PQ \^[S^MYYQ' XQ \^[S^MYYQ OT[U_U
$E,' E-' Q`O)% M\\M^Ml` _a^ XtiO^MZ Q` X#@ZPUOM`Qa^ PQ
RUZ PQ \^[S^MYYQ _#i`QUZ`)

Ct[ab^Qe \M_ XM \[^`Q MbMZ` XM RUZ Pa
\^[S^MYYQ)

A#UZPUOM̀ Qa^ PQRUZ PQ \^[S^MYYQ_Ù ai _â XQNMZPQMa
PQ O[YYMZPQ _#MXXaYQ X[^_]aQ XQ \^[S^MYYQ PQ
XMbMSQ _iXQO`U[ZZi Q_̀ `Q^YUZi) K[`^Q XMbQ bMU__QXXQ
iYQ` iSMXQYQZ` aZ _USZMX _[Z[^Q ^i\ì i 0 R[U_ \[a^
b[a_UZPU]aQ^ XM RUZ Pa \^[S^MYYQ)

Dab^Qe XM \[^`Q P[aOQYQZ` Q`
_iXQO`U[ZZQe aZ Z[abQMa \^[S^MYYQ QZ
M\\adMZ` _a^ XM `[aOTQ PQ _iXQO Ù[Z PQ
\^[S^MYYQ

7 XM RQ^YQ`a^Q PQ XM \[^`Q' XQ Z[abQMa
\^[S^MYYQ XMZOi ^Q\^QZP^M f XM \TM_Q
[n _tQ_` M^^Q`i XQ OdOXQ \^iOiPQZ`)



9UKPMPLX [T VXUNXHSSL H\LJ XLSPYL ` _bXU

HU b[a_ _[aTMU`Qe MZZaXQ^ aZ \^[S^MYYQ \QZPMZ` ]ataZ \^[S^MYYQ PQ XMbMSQ PiYM^^Q'

9PYL K[ RH\L \HPYYLRRL OUXY ZLTYPUT

;0 . HU b[a_ [ab^Qe XM \[^`Q Pa XMbQ bMU__QXXQ \[a^ M^^k`Q^ XQ \^[S^MYYQ PQ XMbMSQ MbMZ` XM
RUZ' RMl`Q_ M``QZ`U[Z PQ XtQZ`^[ab Û^ P[aOQYQZ` Ma PiNa` \[a^ ibU`Q^ XQ_ iOXMN[a__a^Q_ P#QMa

,"

Dab^Qe P[aOQYQZ` XM \[^`Q PQ b[`^Q
XMbQ bMU__QXXQ) AQ PQ^ZUQ^ \^[S^MYYQ
_iXQO Ù[ZZi _#MRRUOTQ^M f X#iO^MZ)

BMUZ`QZQe XM `[aOTQ PQ _iXQO Ù[Z PQ
\^[S^MYYQ QZR[ZOi \QZPMZ` . _QO[ZPQ_)
A#UZPUOM`Qa^ PQ RUZ PQ \^[S^MYYQ OXUSZ[`Q Q`
"," _#MRRUOTQ _a^ X#iO^MZ PU_\XMd'

AQ \^[OQ__a_ PQ bUPMZSQ PQ X#QMa PiNa`Q^M Pj_
]aQ b[a_ Ma^Qe ^QRQ^Yi XM \[^`Q Pa XMbQ
bMU__QXXQ) AQ XMbQ bMU__QXXQ ibMOaQ^M XtQMa
]atQXXQ O[Z`UQZ` \QZPMZ` .+ _QO[ZPQ_ QZbU^[Z)
HU XQ \^[S^MYYQ Q_` MZZaXi' b[`^Q YMOTUZQ RMU`
^Q`QZ Ù^ aZ _USZMX _[Z[^Q 0 R[U_ Q` X#UZPUOM`Qa^ PQ
RUZ PQ \^[S^MYYQ _#MXXaYQ)

A[^_]aQ XtUZPUOM`Qa^ PQ RUZ PQ
\^[S^MYYQ _tMXXaYQ' i`QUSZQe b[`^Q
YMOTUZQ f XtMUPQ PQ XM `[aOTQ
BM^OTQ*7^^k`)
)

;iN^MZOTQe XM RUOTQ PQ XM
\^U_Q) =Q^YQe XQ ^[NUZQ` PtQMa)

;0 . A[^_]aQ XQ _USZMX _[Z[^Q UZPU]aMZ` XM RUZ Pa \^[S^MYYQ $`iY[UZ PQ X#UZPUOM`Qa^ MXXaYi% ^Q`QZ`U`'
b[a_ \[abQe XMU__Q^ XM \[^`Q PQ b[`^Q YMOTUZQ QZ`^[abQ^`Q \[a^ RMOUXU`Q^ XQ _iOTMSQ)

;0 . HU XM \[^`Q Pa XMbQ bMU__QXXQ _t[ab^Q \QZPMZ` XQ XMbMSQ [a _U aZQ \MZZQ PtiXQO` ÛOU`i UZ`Q^bUQZ`' XQ
XMbQ bMU__QXXQ ZQ \[a^_aUb^M XQ \^[S^MYYQ QZ O[a^_ ]aQ _U XM \[^`Q Q_` RQ^YiQ Q` XtiZQ^SUQ ^i`MNXUQ)



8L TLZZU^HNL XbN[RPLX K[ RH\L \HPYYLRRL VXURUTNL YH K[XbL KL \PL%

2L RH NXHPYYL LZ K[ JHRJHPXL VL[\LTZ YhHJJ[S[RLX KHTY RH J[\L% 2HTY JL JHY .

( GQY\XU__Qe XQ O[Y\M^`UYQZ` f Pi`Q^SQZ` _MZ_ YQ``^Q PQ bMU__QXXQ PMZ_ XQ XMbQ bMU__QXXQ'
_iXQO`U[ZZQe aZ \^[S^MYYQ ]aU R[ZO`U[ZZQ f TMa`Q `QY\i^M`a^Q Q` YQ``Qe XQ XMbQ bMU__QXXQ QZ ^[a`Q)
HU OQ``Q \^[OiPa^Q _Q ^ibjXQ UZ_aRRU_MZ`Q' a`UXU_Qe PQ_ \^[PaU`_ PQ ZQ``[dMSQ _\iOUMac PU_\[ZUNXQ_ _a^
XQ YM^OTi) $E^[PaU`_ PQ ZQ``[dMSQ _\iOUMX XMbQ(bMU__QXXQ%)

;LZZU^HNL KLY QUPTZY KL VUXZL
(E[a^ ZQ``[dQ^ `[a_ ^i_UPa_ MOOaYaXi_ PMZ_ XQ_ V[UZ`_ PQ \[^`Q' Q__adQe XQ_ V[UZ`_ ^iSaXUj^QYQZ` MbQO
aZ OTURR[Z TaYUPQ)

;LZZU^HNL K[ RH\L \HPYYLRRL
CQ``[dQe XQ_ RUX`^Q_ M\^j_ OTM]aQ XMbMSQ Q` XQ_ N^M_ PQ XMbMSQ Ma Y[UZ_ aZQ R[U_ \M^ _QYMUZQ)
;iN^MZOTQe b[`^Q YMOTUZQ Q` RQ^YQe XQ ^[NUZQ` PtM^ ÛbiQ PtQMa MbMZ` PQ O[YYQZOQ^ XQ ZQ``[dMSQ)
Cta`UXU_Qe \M_ PQ \^[PaU` MN^M_UR) <__adQe MbQO aZ \^[PaU` P[ac Q` aZ OTURR[Z TaYUPQ)

4PRZXLY
Ki^URUQe _U PQ_ ^i_UPa_ PtMXUYQZ`_ _Q _[Z` MOOaYaXi_ PMZ_ XQ RUX`^Q Q` XQ YUO^[RUX`^Q)
<Z OM_ PQ \^i_QZOQ PQ `[a_ ^i_UPa_' ^Q`U^Qe XQ_ RUX`^Q_ Q` ZQ``[dQe(XQ_ _[USZQa_QYQZ` f XtQMa O[a^MZ`Q)

P) BUO^[RUX`^Q Qc`i^UQa^
Q) =UX`^Q f PiOTQ`_ UZ`i^UQa^
R) =UX`^Q `MYU_ Yi`MX [a \XM_`U]aQ

E[a^ Qc`^MU^Q Q` ZQ``[dQ^ XQ S^[a\Q RUX`^MZ`' `[a^ZQe(XQ PMZ_ XQ _QZ_ PQ_
MUSaUXXQ_ PtaZQ Y[Z`^Q Q` ^Q`U^Qe(XQ QZ XQ _[aXQbMZ`),

IU^Qe Q` ^Q`U^Qe XQ RUX`^Q Yi`MX [a \XM_`U]aQ) .
Hi\M^Qe QZ_aU`Q XQ RUX`^Q f PiOTQ`_ Q` XQ
YUO^[RUX`^Q)- GUZOQe(XQ MN[ZPMYYQZ` f XtQMa
O[a^MZ`Q) GiUZ_`MXXQe XQ RUX`^Q f PiOTQ` PMZ_ XQ
YUO^[RUX`^Q QZ RMU_MZ` M``QZ`U[Z PQ NUQZ RMU^Q
O[^^Q_\[ZP^Q XQ_ ^Q\j^Q_) =UcQe XQ YUO^[RUX`^Q
_[a_ XQ RUX`^Q Yi`MX [a \XM_`U]aQ Q` `[a^ZQe(XQ
PMZ_ XQ _QZ_ PQ XM RXjOTQ 6 XtQZ_QYNXQ Q_`
bQ^^[aUXXi ]aMZP [Z \Qa` b[U^ XM RXjOTQ _a^ XQ
YUO^[RUX`^Q) /

( Cta`UXU_Qe VMYMU_ b[`^Q XMbQ(bMU__QXXQ _MZ_
RUX`^Q)

( JZQ UZ_`MXXM`U[Z UZO[^^QO`Q Pa RUX`^Q PUYUZaQ^M XtQRRUOMOU`i Pa XMbQ
bMU__QXXQ)

( AM \^[\^Q`i PQ_ RUX`^Q_ Q_` Q__QZ`UQXXQ Ma N[Z R[ZO`U[ZZQYQZ` PQ XM
YMOTUZQ)

%"

3;A?3A73; 3A ;3AA<E/53



0XHY KL RH\HNL
Ki^URUQe ]aQ XQ_ SUOXQa^_ PQ_ N^M_ PQ XMbMSQ
_a\i^UQa^ Q` UZRi^UQa^ ZQ _[Z` \M_ N[aOTi_) <Z
OM_ Pt[N_`^aO`U[Z' ^Q`U^Qe XQ_ N^M_ PQ XMbMSQ Q`
ZQ``[dQe(XQ_ f XtQMa O[a^MZ`Q)

AQ N^M_ PQ XMbMSQ UZRi^UQa^ _Q ^Q`U^Q QZ XQ `U^MZ`
bQ^_ XQ TMa`) E[a^ XQ N^M_ PQ XMbMSQ _a\i^UQa^'
^Q`U^Qe XtiO^[a QZ XQ `[a^ZMZ` bQ^_ XM SMaOTQ)
KQUXXQe f \M^RMU`QYQZ` _Q^^Q^ XtiO^[a QZ
^iUZ_`MXXMZ` XQ N^M_ PQ XMbMSQ _a\i^UQa^)

4PRZXLY K[ Z[^H[ KhHXXP\bL KhLH[
AQ RUX`^Q Pa `adMa PtM^^UbiQ PtQMa QY\kOTQ ]aQ b[`^Q YMOTUZQ _[U` QZP[YYMSiQ \M^ `[a`Q
O[Z`MYUZM`U[Z $_MNXQ' M^SUXQ' ^[aUXXQ' Q`O)% ibQZ`aQXXQYQZ` `^MZ_\[^`iQ PMZ_ XQ ^i_QMa [a XtUZ_`MXXM`U[Z
PQ \X[YNQ^UQ UZ`i^UQa^Q Q` \^ibUQZ` `[a_ Pi_MS^iYQZ`_ `QX_ ]aQ XQ VMaZU__QYQZ` [a XM R[^YM`U[Z PQ
Pi\m`_ M\^j_ XQ XMbMSQ) Ki^URUQe ^iSaXUj^QYQZ` XQ_ RUX`^Q_ Q` XQ `adMa PtM^^UbiQ PtQMa Q` ZQ``[dQe(XQ_ _U
ZiOQ__MU^Q) E[a^ ZQ``[dQ^ XQ_ RUX`^Q_' RQ^YQe XQ ^[NUZQ` Q` ^Q`U^Qe XQ `adMa) GQ`U^Qe XQ RUX`^Q Pa `adMa MUZ_U
]aQ XQ RUX`^Q Pa O[`i PQ XtQZ`^iQ Pa XMbQ bMU__QXXQ Q` ZQ``[dQe(XQ_ f XtQMa O[a^MZ`Q) GiUZ_`MXXQe XQ_ RUX`^Q_
\^[\^Q_ PMZ_ XQa^_ X[SQYQZ`_ Q` ^iUZ_`MXXQe XQ `adMa)

%"
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Ùj
^Q

Y
Q
Z
`
[
a
b
Q
^`

Q
`
]
a
#UX

Z
td

M
M
a
Oa

Z
Q

O
[
a
\
a
^Q

P
tQ

M
a
)

(
=

Q
^Y

Q
e

XQ
^[

N
UZ

Q
`
P
tQ

Z
`^

i
Q

P
tQ

M
a
'
_
i
\
M
^Q

e
XQ

`a
d
M
a

P
tQ

Z
`^

i
Q

P
tQ

M
a

P
a

^[
N
UZ

Q
`
Q
`
Z
Q
`̀
[
d
Q
e

XQ
RU
X`
^Q

f
XtQ

c
`^

i
Y

U`
i

P
Q

N
^M

Z
O
T
Q
Y

Q
Z
`
P
a

`a
d
M
a
)

(
G

Q
P
i
Y

M
^^

Q
e

b
[
`^

Q
Y

M
O
T
UZ

Q
'
O
[
Z
`M

O
`Q

e
XQ

_
Q
^b

UO
Q

P
tQ

Z
`^

Q
`U
Q
Z

_
U
XtQ

^^
Q
a
^

_
Q

^Q
\
^[

P
a
U`
)

=
.

<
^^

Q
a
^

P
tQ

Z
`^

i
Q

P
tQ

M
a

UZ
UZ

`Q
^̂

[
Y

\
a
Q

(
=

Q
^Y

Q
e

XQ
^[

N
UZ

Q
`)

(
9

[
Z
`M

O`
Q
e

XQ
_
Q
^b

UO
Q

P
tQ

Z
`^

Q
ÙQ
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Ùb
Q
e

XM
O[

Y
Y

M
Z
P
Q

P
tM

Z
Z
a
XM

Ù[
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ÙQ

Z

=
2

<
^^

Q
a
^

P
Q

_
a
^O

T
M
a
RR
Q

$X
M

`Q
Y

\
i
^M

`a
^Q

P
a

XM
bQ

b
M
U_

_
Q
XXQ

Q
_
`
`̂
[
\

i
XQ

bi
Q
%

9
[
Z
`M

O
`Q

e
XQ

_
Q
^b

UO
Q

P
tQ

Z
`^

Q
ÙQ
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8L VXUNXHSSL TL KbSHXXL VHY

( Ki^URUQe ]aQ XM \ Û_Q PQ O[a^MZ` Q_` N^MZOTiQ)
( Ki^URUQe XQ_ Ra_UNXQ_ PQ b[`^Q UZ_`MXXM`U[Z)

( Ki^URUQe ]aQ XQ ^[NUZQ` PtM^^UbiQ PtQMa Q_` [abQ^`)

( Ki^URUQe ]aQ b[a_ MbQe RQ^Yi XM \[^`Q Pa XMbQ bMU__QXXQ)

( Ki^URUQe ]aQ b[a_ MbQe i`QUZ` XQ XMbQ bMU__QXXQ QZ M\\adMZ` _a^ XM `[aOTQ BM^OTQ*7^^k`)
( Ki^URUQe ]aQ XQ_ RUX`^Q_ PtM^^UbiQ PtQMa Q` XQ_ RUX`^Q_ Pa XMbQ bMU__QXXQ ZQ _[Z` \M_ N[aOTi_)

7R XLYZL KLY XbYPK[Y KL KbZLXNLTZ KHTY RL JUSVHXZPSLTZ ` KbZLXNLTZ .
K[a_ MbQe UZ`^[PaU` XQ Pi`Q^SQZ` MX[^_ ]aQ XQ O[Y\M^`UYQZ` i`MU` TaYUPQ) 8UQZ bi ÛRUQ^ ]aQ XQ
O[Y\M^`UYQZ` Q_` _QO MbMZ` PQ YQ``^Q XM XQ__UbQ)

7R XLYZL KL RhLH[ ` RhPTZbXPL[X K[ RH\L \HPYYLRRL ` RH MPT K[ VXUNXHSSL

( AQ `adMa PQ bUPMZSQ Q_` N[aOTi [a \XUi)

( AQ_ RUX`^Q_ UZ`i^UQa^_ _[Z` N[aOTi_)
( AQ \^[S^MYYQ ZtQ_` \M_ QZO[^Q `Q^YUZi)

8L RH\L \HPYYLRRL YhHXXdZL VLTKHTZ [TL UVbXHZPUT KL RH\HNL

( EMZZQ PQ O[a^MZ`)

( 9[a\a^Q PtM^^UbiQ PtQMa)

( E^[S^MYYQ QZ Y[PQ _a_\QZPa)

2LY IX[PZY KL \HPYYLRRL XLS[bL LZ KLY JU[VY YL MUTZ LTZLTKXL VLTKHTZ [TL UVbXHZPUT KL RH\HNL

( AM bMU__QXXQ ZtQ_` \M_ UZ_`MXXiQ O[^^QO`QYQZ`)
( AQ N^M_ PQ XMbMSQ TQa^`Q XM bMU__QXXQ)

7R XLYZL KLY XbYPK[Y KhHRPSLTZY Y[X RH \HPYYLRRL

( AM bMU__QXXQ Q_` YMX UZ_`MXXiQ PMZ_ XQ XMbQ bMU__QXXQ 6 XtQMa M_\Q^SiQ \M^ XQ_ N^M_ PQ XMbMSQ
ZtM``QUZ` \M_ XQ_ QZP^[U`_ YMX XMbi_)

( AQ \MZUQ^ Q_` `^[\ OTM^Si)

( AM bMU__QXXQ _Q `[aOTQ)

( FaMZ`U`i PQ Pi`Q^SQZ` UZ_aRRU_MZ`Q)
( E^[S^MYYQ _iXQO`U[ZZi UZMPM\`i' `QY\i^M`a^Q \M_ M__Qe TMa`Q)

( 8^M_ PQ XMbMSQ N[aOTi \M^ PQ_ ^i_UPa_ PtMXUYQZ`_)
( =UX`^Q_ UZ`i^UQa^_ N[aOTi_)

( =UX`^Q_ YMX \[_U`U[ZZi_)

( E[Y\Q PQ bUPMZSQ N[aOTiQ)

=XbYLTJL KL ZHJOLY IRHTJOLY Y[X RH \HPYYLRRL

( FaMZ`U`i PQ Pi`Q^SQZ` UZ_aRRU_MZ`Q)

( GiSXMSQ Pa P[_Qa^ PQ \^[PaU` PQ ÛZhMSQ `^[\ RMUNXQ)

( 7N_QZOQ PQ _QX ^iSiZi^MZ` YMXS^i XQ R[^` PQS^i PQ Pa^Q`i PQ XtQMa)
( GiSXMSQ PQ XtMP[aOU__Qa^ `^[\ RMUNXQ)

( 9[abQ^OXQ Pa O[Y\M^`UYQZ` f _QX YMX RQ^Yi)

."



8H \HPYYLRRL TL YcJOL VHY

( E^[S^MYYQ _MZ_ _iOTMSQ _iXQO`U[ZZi)
( GiSXMSQ Pa P[_Qa^ PQ \^[PaU` PQ ÛZhMSQ `^[\ RMUNXQ)

( KMU__QXXQ ^Q`U^iQ `^[\ ^M\UPQYQZ` Pa XMbQ bMU__QXXQ)

=XbYLTJL KL ZHJOLY KL XU[PRRL Y[X RH \HPYYLRRL

( KMU__QXXQ QZ MOUQ^ UZ[cdPMNXQ PQ YMabMU_Q ]aMXU`i)

( IQZQa^ QZ _QX PQ XtQMa PQ XMbMSQ iXQbiQ)
( 9[abQ^OXQ Pa O[Y\M^`UYQZ` f _QX YMX RQ^Yi)

( I^[\ PQ _QX UZ`^[PaU` PMZ_ XQ XMbQ bMU__QXXQ Ma Y[YQZ` Pa ^QY\XU__MSQ) ;a _QX M PiN[^Pi PMZ_ XM
OabQ)

( BU_Q f XM `Q^^Q PiRQO`aQa_Q)

AM \[^`Q ZQ _Q RQ^YQ \M_ [a ZQ _t[ab^Q \M_ O[^^QO`QYQZ`

( Ki ÛRUQe ]aQ XQ \[UP_ PQ XM O[Z`^Q(\[^`Q Q_` O[^^QO`) $b[U^ _a^ XQ _OTiYM PtM__QYNXMSQ%)
( Ki ÛRU^Qe XM `QZ_U[Z Pa ^Q__[^` PQ XM \[^`Q Q_` O[^^QO`Q $b[U^ _a^ XQ _OTiYM PtM__QYNXMSQ%)

6__T[Ti"[T"bTaeXRT"P_azb"eT]cT"bX"[T"_a^Q[z\T"_TabXbcT"P_azb"[Tb"R^]ca�[Tb"^d"T]"RPb"ST"c^dc"
ShbU^]RcX^]]T\T]c"]^]"S{RaXc"RX(STbbdb)"

,) 9TM]aQ R[U_ ]aQ b[a_ Zta`UXU_Qe \M_ b[`^Q YMOTUZQ 5

( ;iN^MZOTQe XQ XMbQ bMU__QXXQ Q` O[a\Qe XtQMa)

( AMU__Qe XM \[^`Q XiSj^QYQZ` QZ`^[abQ^`Q \[a^ QY\kOTQ^ XM R[^YM`U[Z Pt[PQa^_ Pi_MS^iMNXQ_)

( BMUZ`QZQe XtUZ`i^UQa^ Pa XMbQ bMU__QXXQ \^[\^Q)

-) <XUYUZM`U[Z PQ_ S[a``Q_ PtQMa _a^ XM bMU__QXXQ5

( AMbQe XM bMU__QXXQ MbQO XQ \^[S^MYYQ UZ`QZ_UR)
( GQ`U^Qe `[a_ XQ_ ^iOU\UQZ`_ Yi`MXXU]aQ_ Pa XMbQ bMU__QXXQ)

( CtMV[a`Qe \M_ PQ Pi`Q^SQZ`)

.) HU b[a_ \[_U`U[ZZQe O[^^QO`QYQZ` b[`^Q bMU__QXXQ PMZ_ XQ XMbQ bMU__QXXQ' b[a_ Xta`UXU_Q^Qe Ma
YUQac QZ `Q^YQ_ PQ O[Z_[YYM`U[Z PtiZQ^SUQ Q` PQ \Q^R[^YMZOQ PQ XMbMSQ Q` PQ _iOTMSQ)

/) GQ`U^Qe XQ_ S^[_ ^i_UPa_ MbMZ` PtUZ_`MXXQ^ XM bMU__QXXQ _MXQ PMZ_ XQ XMbQ bMU__QXXQ)

0) =MU`Q_ R[ZO`U[ZZQ^ XQ XMbQ bMU__QXXQ aZQ R[U_ ]atUX Q_` QZ`Uj^QYQZ` \XQUZQ)

1) Cta`UXU_Qe XQ \^[S^MYYQ PQ I^QY\MSQ ]aQ _U ZiOQ__MU^Q)

2) 9[Z_aX`Qe XQ_ UZR[^YM`U[Z_ _a^ XQ_ \^[S^MYYQ_ Q` XQ `MNXQMa PQ_ bMXQa^_ PQ O[Z_[YYM`U[Z
Y[dQZZQ_ ]aMZP b[a_ OT[U_U__Qe aZ \^[S^MYYQ)

3) AQ XMbQ bMU__QXXQ \[abMZ` M``QUZP^Q PQ_ `QY\i^M`a^Q_ iXQbiQ_' UX Q_` PiO[Z_QUXXi PQ XtUZ_`MXXQ^
f Om`i PtaZ ^iR^USi^M`Qa^)

!
!
!

7;4<?9/A7<;@ =?/A7>B3@ 3A BA783@
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4) HU XtM\\M^QUX _Q `^[abQ PMZ_ aZ QZP^[U` [n XQ Û_]aQ PQ SQX QcU_`Q' b[a_ PQbQe
O[Y\Xj`QYQZ` bUPQ^ X#QMa ^Q_`iQ PMZ_ XM YMOTUZQ) =Q^YQe XQ ^[NUZQ` PtM^^UbiQ PtQMa'
PiN^MZOTQe XQ `adMa PtM^^UbiQ PtQMa Q` YQ``^Q XQ_ - `adMac \M^ `Q^^Q $M^^UbiQ PtQMa Q`
bUPMZSQ% MRUZ PtibMOaQ^ XQ YMcUYaY PtQMa) <Z_aU`Q' QZXQbQ^ XQ RUX`^Q UZ`i ÛQa^' Q` iXUYUZQ^
XtQMa ^Q_`MZ` PtQMa f XtMUPQ PtaZQ i\[ZSQ)
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