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EFG FH IFGJGH KLM NGOPQRSG TPHHRFUQG VWXT YGZFGQS JFUQ FTTGX Z[NRGFUQ \[] OGFYRFUQG [HI TPHHRFUQG ^GXJW_

HGH` aGFYRFUQG [HI IFbGXJG cGJUQRGUQSGXFIGHSFSPSGH OGXIGH I\YGF \[JIXdUeRFUQ TFSNGTGFHSf JWOGFS GJ ]dX IFG

K[JJ\NG GX]WXIGXRFUQ FJS`



ghijklmnopqrstl

EFG FH IFGJGH \RRNGTGFHGH LGXSX\NJYGIFHN[HNGH

NGXGNGRSGH LGXJFUQGX[HNGH OGXIGH \RJ u[J\SZ_

bGXJFUQGX[HNGH FH vXNPHZ[HN Z[X WYRFN\SWXFJUQGH

wX\HeGHx]RGNGbGXJFUQGX[HN yzw^{ \HNGYWSGH`

|} ~pp�t�tqjtl
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LGXJFUQGX[HNJSXPNGX FJS IFG cGHWJJGHJUQ\]S

wX\HeGHe\JJG �SG]]FJY[XN TFS �FSZ FH �SG]]FJY[XNf

H\UQ]WRNGHI ww�S NGH\HHS`
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�QX LGXJFUQGX[HNJbGXSX\N JGSZS JFUQ Z[J\TTGH

\[J�

K �QXGT LGXJFUQGX[HNJ\HSX\N

M ^WRFUG

� IFGJGH KRRNGTGFHGH LGXSX\NJYGIFHN[HNGH

yH\UQ]WRNGHI KLM NGH\HHS{

E IGH u[J\SZYGIFHN[HNGH yH\UQ]WRNGHI uM

NGH\HHS{

v IGH \RR]PRRFNGH MGJWHIGXGH LGXGFHY\X[HNGH

�WOGFS FH IGH bWXGXOPQHSGH EWe[TGHSGH GFHG

VX\NG HFUQS \[JIXdUeRFUQ NGXGNGRS FJSf Q\RSGH JFUQ

IFG ^\XSGFGH \H I\J M[HIGJNGJGSZ dYGX IGH

LGXJFUQGX[HNJbGXSX\N yLLc{` E\J LLc FH IGX

LGXJFWH bWT �7` �[HF �9�9 NFRS \[UQ ]dX LGXSXPNGf

IFG bWX IGT �`�`�9�� \YNGJUQRWJJGH O[XIGH` 

EFG KLM [HI uM NGRSGH FT ^XFHZFx \[UQ ]dX wWRRGe_

SFbbGXSXPNG` KYOGFUQGHIG MGJSFTT[HNGH FH wWR_

RGeSFbbGXSXPNGH OGXIGH FH IGH YGJWHIGXGH MGJS_

FTT[HNGH NGXGNGRS` EFGJG NGQGH IGH KLM [HI

uM bWX`
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LGXJFUQGXS OGXIGH e�HHGH IFG OFXSJUQ\]SRFUQGH

VWRNGH bWH wX\HeQGFSf �H]\RR [HI �[SSGXJUQ\]S`

EGX NGH\[G �T]\HN IGX \YNGJUQRWJJGHGH LGX_

JFUQGX[HNGH IG]FHFGXS JFUQ \HQ\HI IGX LGXJFUQG_

X[HNJxWRFUG [HI IGH uM` VdX IFG MGTGJJ[HN IGJ

�GFJS[HNJ\HJxX[UQGJ NGRSGH WXSJdYRFUQG KHJPSZG

JWOFG IFG FH IGH uM GXOPQHSGH �FJSGH IGX ww�S`

u[IGT JFHI �FJSGH bWH \TSRFUQGH �SGRRGH YGZFG_

Q[HNJOGFJG �WZF\RbGXJFUQGX[HNJWXN\HFJ\SFWHGH

T\JJNGYGHI` EFG �FJSGH e�HHGH YGF IGX ww�S GFH_

NGJGQGH [HI \[JZ[NJOGFJG YGZWNGH OGXIGH`

aGXIGH �GFJS[HNGH FH vXNPHZ[HN Z[X WYRFN\SWXF_

JUQGH wX\HeGHx]RGNGbGXJFUQGX[HN GXYX\UQSf JW

FJS IGX Z[T uGFSx[HeS IGX �H\HJxX[UQH\QTG NdR_

SFNG �GFJS[HNJ[T]\HN IGX NGJGSZRFUQGH wX\HeGH_

x]RGNGbGXJFUQGX[HN T\JJNGYGHI`

�FUQS bGXJFUQGXS JFHI �GRYJSYGQ\RSG [HI wWJSGH_

YGSGFRFN[HNGH IGX cX[HIbGXJFUQGX[HN` aGXIGH

�GFJS[HNGH \[J IGH wX\HeGHZ[J\SZbGXJFUQGX[H_

NGH YG\HJxX[UQSf OGRUQG YGFT LWXRFGNGH GFHGX

PXZSRFUQGH LGXWXIH[HN \[UQ \[J IGX WYRFN\SWXF_

JUQGH wX\HeGHx]RGNGbGXJFUQGX[HN GXYX\UQS OGX_

IGH TdJJGHf OFXI \[J IGH u[J\SZbGXJFUQGX[HNGH

eGFHG �GFJS[HN \[JNGXFUQSGS` K[JH\QTGH e�HHGH bWX_

NGJGQGH OGXIGH [HI JFHI FH IGH uM \[JIXdUeRFUQ ]WX_

T[RFGXS`

E\J �H]\RRXFJFeW e\HH HFUQS \[JNGJUQRWJJGH OGXIGH` EFG

ww�S NGOPQXS �GFJS[HNGH YGF �H]\RRf JWOGFS I\]dX eGFHG

�H]\RRbGXJFUQGX[HN \[]eWTTS` EFG �GFJS[HNGH OGXIGH

FH vXNPHZ[HN [HI FT �\UQN\HN Z[X WYRFN\SWXFJUQGH

wX\HeGHx]RGNGbGXJFUQGX[HN GXYX\UQS`
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LGXJFUQGXS JFHI IFG FH IGX ^WRFUG \[]NG]dQXSGH ^GXJWHGH`
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EFG LGXJFUQGX[HNJ\YSGFR[HNGH H\UQ IFGJGH KLM JFHI�

K L\XFW [HI L\XFW xR[J

M ¥WJxFS\R Kf ¥^f ^f V

� �\S[X\R

E �HLFS\ �FNQSf �HLFS\ �S\HI\XIf �HLFS\ VRG¦
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&`�`� KHSX\N

EGX KHSX\N \[] LGXJFUQGX[HNJ\YJUQR[JJ GX]WRNS JUQXF]S_

RFUQ TFSSGRJ W]]FZFGRRGH LGXJFUQGX[HNJ\HSX\NJ` EGX KHSX\N_

JSGRRGX Q\S JPTSRFUQG VX\NGH eWXXGeSf bWRRJSPHIFN [HI

O\QXQGFSJNGSXG[ Z[ YG\HSOWXSGH` MGF HFUQS Q\HIR[HNJ_

]PQFNGH ^GXJWHGH WYRFGNS IFG LGX\HSOWXS[HN ]dX IFG

eWXXGeSG MG\HSOWXS[HN \RRGX HWSOGHIFNGH VX\NGH IGT

NGJGSZRFUQGH LGXSXGSGX`

&`�`� K[Je[H]SJx]RFUQS

aGXIGH YGF IGX KHSX\NJSGRR[HN [HXFUQSFNG WIGX [HbWRR_

JSPHIFNG KHN\YGH NGT\UQSf JW e\HH IFG ww�S FHHGXS

bFGX aWUQGHf JGFS JFG bWH IGX �HXFUQSFNeGFS IGX KHN\YGH

wGHHSHFJ Q\Sf bWT LGXSX\N YZO` bWT YGSXW]]GHGH ¬GFR

IGJ LGXSX\NGJ XdUeOFXeGHI xGX MGNFHH Z[XdUeSXGSGH

WIGX IFG LGXJFUQGX[HNJIGUe[HN GFHJUQXPHeGH` �PTSRF_

UQG FT u[J\TTGHQ\HN TFS IGH bGXJUQOFGNGHGH �GF_

IGH YGXGFSJ GXYX\UQSGH �GFJS[HNGHf JWOGFS IGXGH vFHSXFSS

WIGX �T]\HN I[XUQ IFG HFUQS WIGX [HXFUQSFN \HNG_

ZGFNSG GXQGYRFUQG cG]\QXGHS\SJ\UQG YGGFH]R[JJS OWX_

IGH FJSf e�HHGH Z[XdUeNG]WXIGXS OGXIGH`

&`�`# KYeRPX[HNGH

�FS IGT KHSX\N \[] LGXJFUQGX[HNJ\YJUQR[JJ GXTPUQ_

SFNS IFG \HSX\NJSGRRGHIG ^GXJWH IFG ww�Sf YGF �GIFZFH\R_

xGXJWHGHf YGF \HIGXGH LGXJFUQGXGXHf YGF KTSJJSGRRGH

[HI EXFSSGHf IFG HWSOGHIFNGH K[JedH]SG GFHZ[QWRGH`

EFG ww�S e\HH GFH PXZSRFUQGJ uG[NHFJ WIGX \[] FQXG wWJSGH

GFHG PXZSRFUQG �HSGXJ[UQ[HN bGXR\HNGH`

EFG \HSX\NJSGRRGHIG ^GXJWH WIGX IGJJGH NGJGSZRFUQGX

LGXSXGSGX Q\S I\]dX Z[ JWXNGHf I\JJ \RRG HWSOGHIFNGH

KHN\YGH dYGX IFG Z[ bGXJFUQGXHIG ^GXJWH NGT\UQS

OGXIGH e�HHGH`



 

&`�`& aFIGXX[]JXGUQS

LGXJFUQGX[HNJHGQTGX e�HHGH IGH KHSX\N Z[T

KYJUQR[JJ IGJ LGXSX\NJ WIGX IFG vXeRPX[HN Z[ IGJ_

JGH KHH\QTG FHHGXQ\RY GFHGX MGIGHe]XFJS bWH �&

¬\NGH OFIGXX[]GH`
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EGX LGXSX\N NFRSf JWY\RI IGX LGXJFUQGXGX IFG ^W_

RFUG \[JQPHIFNS WIGX IFG KHH\QTG IGJ LGXSX\_

NGJ GXeRPXS` EGX LGXJFUQGX[HNJJUQ[SZ YGNFHHS \T

bGXGFHY\XSGH [HI FH IGX ^WRFUG ]GJSNGJUQXFGYG_

HGH ¬\N` MGF LGXJxPS[HNGH FH]WRNG HWSOGHIFNGX

TGIFZFHFJUQGH WIGX \ITFHFJSX\SFbGH KYeRPX[H_

NGH GX]WRNS IGX LGXJFUQGX[HNJYGNFHH XdUeOFX_

eGHI \[] IGH uGFSx[HeSf IGX FT KHSX\N ]GJSNGRGNS

OWXIGH FJS` EFG MGJSFTT[HNGH IGJ LLc YRGFYGH

bWXYGQ\RSGH`
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&`#`� KRRNGTGFH

EFG LGXJFUQGX[HN YGNFHHS \T bGXGFHY\XSGH [HI

FH IGX ^WRFUG YGZGFUQHGSGH ¬\N [HI GHIGS TFS

IGT ¬WI IGX bGXJFUQGXSGH ^GXJWH WIGX K[]QG_

Y[HN IGJ LGXSX\NGJ`

&`#`� �HSGX¯PQXFNGX LGXJFUQGX[HNJ\YJUQR[JJ

cX[HIJPSZRFUQ e\HH IFG LGXJFUQGX[HN ¯GIGXZGFS

\[] \H]\HNJ IGJ HPUQJSGH �WH\SGJ \YNGJUQRWJ_

JGH OGXIGH` EFG ^XPTFGH JFHI xXW X\S\ YFJ Z[T

KYJUQR[JJ IGJ LGXJFUQGX[HNJ¯\QXGJ NGJUQ[RIGS`

KRJ LGXJFUQGX[HNJ¯\QX NFRS I\J w\RGHIGX¯\QX`

MGF [HSGX¯PQXFNGT KYJUQR[JJ GFHGJ �GQX¯\QXGJ_

bGXSX\NGJ ZPQRGH N\HZG w\RGHIGX¯\QXG Z[X LGX_

SX\NJR\[]ZGFS`

&`#`# LGXRPHNGX[HN

EFG LGXJFUQGX[HN bGXRPHNGXS JFUQ H\UQ KYR\[]

IGJ LGXJFUQGX[HNJ¯\QXGJ JSFRRJUQOGFNGHI [T GFH

OGFSGXGJ �\QXf OGHH JFG HFUQS [HSGX a\QX[HN IGX

WXIGHSRFUQGH wdHIFN[HNJ]XFJS NGedHIFNS OWXIGH

FJS`
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&`&`� LGXJFUQGX[HNJXGI[eSFWH

VdX LGXJFUQGX[HNJXGI[eSFWHGH NGRSGH IFG MGJSFT_

T[HNGH IGX wdHIFN[HN`

&`&`� LGXJFUQGX[HNJGXQ�Q[HN

VdX ¥�QGXbGXJFUQGX[HNJ\HSXPNG NGRSGH IFG NRGF_

UQGH MGIFHN[HNGH OFG ]dX IGH HG[GH LGXJFUQG_

X[HNJ\HSX\N`

&`&`# °HIGX[HN I[XUQ IGH LGXJFUQGXGX

¬XGSGH H\UQ LGXJFUQGX[HNJ\YJUQR[JJ FH IGH ±\Q_

TGHYGIFHN[HNGH ]dX IFG LGXJFUQGX[HN IGX ]F_

H\HZFGRRGH VWRNGH bWH wX\HeQGFSf �[SSGXJUQ\]S

[HI �H]\RR OGFSXGFUQGHIG LGXPHIGX[HNGH GFHf

OFG Z`M` IFG vXQ�Q[HN IGX KHZ\QR bWH �GIFZFH\R_

xGXJWHGH WIGX HG[G w\SGNWXFGH bWH �GIFZFH\R_

xGXJWHGHf K[JY\[ IGJ TGIFZFHFJUQGH �GFJS[HNJ_

\HNGYWSGJf vFH]dQX[HN HG[GX eWJSGHFHSGHJFbGX

¬QGX\xFG]WXTGH WIGX �GIFe\TGHSG [HI PQHRF_

UQG vHSOFUeR[HNGHf WIGX °HIGX[HNGH FH IGX cG_

JGSZNGY[HN dYGX IFG �WZF\RbGXJFUQGX[HNf JW FJS

IFG ww�S YGXGUQSFNSf IFG \RRNGTGFHGH LGXSX\NJYGJSFT_

T[HNGH \HZ[x\JJGH`

EFGJG HG[GH LGXJFUQGX[HNJYGIFHN[HNGH OGXIGH IGH

LGXJFUQGXSGH #9 ¬\NG FT LWX\[J JUQXF]SRFUQ TFSNGSGFRS` �FG

Q\YGH I\J ±GUQSf FHHGXS #9 ¬\NGH JGFS IGX �FSSGFR[HN

\[] I\J E\S[T IGX LGXSX\NJPHIGX[HN bWH IGX YGSXW]]G_

HGH LGXJFUQGX[HNJ\YSGFR[HN Z[XdUeZ[SXGSGH` vX]WRNS

eGFHG wdHIFN[HN bWH �GFSGH IGJ LGXJFUQGXSGHf NFRS IFGJ

\RJ u[JSFTT[HN Z[ IGH HG[GH \RRNGTGFHGH LGXSX\NJYG_

IFHN[HNGH`

&`&`& °HIGX[HN IGX �FJSGH

MGF GFHGX KHx\JJ[HN IGX ww�S_GFNGHGH �FJSGH YGJSGQS

eGFH wdHIFN[HNJXGUQS`

ª�² ³����?@B=C

&`)`� LWX\[JJGSZ[HN

EFG �FJSFGX[HN IGX LGXJFUQGX[HN FH \RRGH WIGX GFHZGRHGH

LGXJFUQGX[HNJZOGFNGH e\HH YG\HSX\NS OGXIGHf JWOGFS

H\UQOGFJRFUQ GFHG \HIGXG LGXJFUQGX[HNJIGUe[HN YG_

JSGQS` VdX IFG cGOPQX[HN IGX �FJSFGX[HN NGRSGH IFG NRGF_

UQGH MGJSFTT[HNGH OFG ]dX IGH �G[\YJUQR[JJ y±FJFeW_

YG[XSGFR[HN{` aPQXGHI IGX �FJSFGX[HN OFXI GFHG XGI[_

ZFGXSG ^XPTFG GXQWYGH` aPQXGHI IGX �FJSFGX[HN YGJSGQS

eGFH KHJxX[UQ \[] LGXJFUQGX[HNJRGFJS[HNGH`

&`)`� E\[GX [HI �T]\HN IGX �FJSFGX[HN

EFG �FJSFGX[HN YGNFHHS ]XdQGJSGHJ \H IGTf IGX KHSX\N_

JSGRR[HN ]WRNGHIGH�WH\SJGXJSGH H\UQ vFHSXFSS IGJ �FJSFG_

X[HNJNX[HIGJ`

EFG �FJSFGX[HN T[JJ TFHIGJSGHJ ]dX GFHG E\[GX bWH IXGF

�WH\SGH YG\HSX\NS OGXIGH [HI e\HH Q�UQJSGHJ ]dX

GFHG E\[GX bWH ]dH] �\QXGH NGOPQXS OGXIGH`

MGF aGN]\RR IGJ �FJSFGX[HNJNX[HIGJ RGYS IGX LGXJFUQG_

X[HNJJUQ[SZ bWRR[T]PHNRFUQ OFGIGX \[]f OGHH IFGJ FH_

HGXS IXGFJJFN ¬\NGH bGXR\HNS OFXI` vFH �GFJS[HNJ\HJxX[UQ

SXFSS \YGX FH ¯GIGT V\RR ]XdQGJSGHJ \[] IGH HPUQJSGH �W_

H\SJGXJSGH GFHf OGRUQGX IGT KHSX\N \[] MGGHIFN[HN

IGX �FJSFGX[HN ]WRNS` �\JJNGYGHI ]dX �GFJS[HNJ\HJxXd_

UQG H\UQ aFGIGX\[]RGYGH IGX LGXJFUQGX[HN FJS I\J MG_

Q\HIR[HNJI\S[T`

MGF K[JR\HIJ\[]GHSQ\RSGH FJS GFHG LGXYFHI[HNJ\IXGJJG

FH IGX �UQOGFZ \HZ[NGYGH` KRJ ^XPTFGHNX[HIR\NG ]dX

IFG �FJSFGX[HN NFRS IGX \eS[GRRG aWQHWXS`

MGF ±dUeeGQX \[J IGT K[JR\HI FH IFG �UQOGFZ e\HH GFH

KHSX\N \[] K[]QGY[HN IGX �FJSFGX[HN ]XdQGJSGHJ \[]

IGH uGFSx[HeS IGX aWQHJFSZH\QTG FH IGX �UQOGFZ NG_

JSGRRS OGXIGH` EGX LGXJFUQGXSG Q\S IGX ww�S IFG aWQHJFSZ_

H\QTG \TSRFUQ H\UQZ[OGFJGH` LWXdYGXNGQGHIG K[]_

GHSQ\RSG FH IGX �UQOGFZf IFG H[X Z[ MGQ\HIR[HNJZOG_

UeGH [HI H\UQ]WRNGHIGX vXQWR[HN IFGHGHf NGRSGH HFUQS

\RJ aWQHJFSZH\QTG`
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)`�`� zXIGHSRFUQG wdHIFN[HN

EFG LGXJFUQGX[HNJIGUe[HNGH e�HHGH [HSGX vFH_

Q\RS[HN GFHGX wdHIFN[HNJ]XFJS bWH IXGF �WH\SGH

\[] KYR\[] IGX FH IGX ^WRFUG ]GJSNGQ\RSGHGH LGX_

SX\NJI\[GX NGedHIFNS OGXIGH` EFG wdHIFN[HN FJS

XGUQSZGFSFN GX]WRNSf OGHH �FG JxPSGJSGHJ \T RGSZ_

SGH KXYGFSJS\N bWX MGNFHH IGX wdHIFN[HNJ]XFJS YGF

IGX ww�S GFHNGSXW]]GH FJS`

LGXSXPNG TFS R\HNGX �\[]ZGFS e�HHGH \[] I\J

vHIG IGJ IXFSSGH �\QXGJ [HI ¯GIGJ I\X\[]]WR_

NGHIG �\QX NGedHIFNS OGXIGH`

)`�`� wdHIFN[HN FT �UQ\IGH]\RR

�\UQ ¯GIGT �UQ\IGH]\RRf ]dX IGH IFG ww�S �GFJ_

S[HNGH GXYX\UQS Q\Sf e\HH IGX LGXJFUQGXSG FHHGXS

�& ¬\NGH JGFS IGX K[JZ\QR[HN WIGX JGFS GX bWH IGX

�GFJS[HNJdYGXH\QTG wGHHSHFJ Q\Sf JUQXF]SRFUQ

bWT GHSJxXGUQGHIGH ¬GFR IGJ LGXSX\NGJ Z[XdUe_

SXGSGH`

)`�`# ·YGXSXFSSJXGUQS wWRRGeSFbbGXJFUQGX[HN

aFXI GFH wWRRGeSFbbGXSX\N \[]NGQWYGH WIGX

JUQGFIGS IFG bGXJFUQGXSG ^GXJWH \[J IGT bGXJF_

UQGXSGH ^GXJWHGHeXGFJ \[Jf JSGQS FQX I\J ±GUQS

\[] aGUQJGR FH IFG vFHZGRbGXJFUQGX[HN Z[` vFHG

cGJ[HIQGFSJxXd][HN FJS ]dX IFG aGFSGX]dQX[HN IGX

YFJQGXFNGH �GFJS[HNGH HFUQS HWSOGHIFN` E\J

·YGXSXFSSJXGUQS T[JJ FHHGXS IXGFJJFN ¬\NGH JUQXF]S_

RFUQ NGRSGHI NGT\UQS OGXIGH`

wGFH ·YGXSXFSSJXGUQS YGJSGQSf OGHH IGX wWRRGeSFb_

bGXSX\N ]dX IFGJGH ^GXJWHGHeXGFJ YGF GFHGT\HIG_

XGH LGXJFUQGXGX \YNGJUQRWJJGH OWXIGH FJS`

²�� µ¶=��CB=C�@?��� �?� �?@����?@?@�

)`�`� KRRNGTGFH

EFG ww�S Q\S eGFH wdHIFN[HNJXGUQS \[]

LGXSX\NJ\YR\[] YZO` FT �UQ\IGH]\RR` LWXYGQ\R_

SGH YRGFYS I\J wdHIFN[HNJXGUQS YGFIGX

LGXSX\NJx\XSGFGH \[J OFUQSFNGT cX[HI`

)`�`� K[]GHSQ\RSJWXS K[JR\HI WIGX [HYGe\HHS

K[UQ WQHG wdHIFN[HN IGJ LGXJFUQGX[HNJHGQ_

TGXJ e\HH IFG ww�S IFG u[J\SZbGXJFUQGX[HNGH

\[]R�JGHf OGHH IFG bGXJFUQGXSG ^GXJWH FQXGH NG_

O�QHRFUQGH K[]GHSQ\RSJWXS RPHNGX \RJ ZOGF �W_

H\SG FT K[JR\HI Q\S WIGX K[]GHSQ\RSJWXS [HYG_

e\HHS Q\S` u[J\SZYGIFHN[HNGH WIGX YGJWHIGXG

LGXGFHY\X[HNGH TFS IGX ww�S YRGFYGH bWXGHSQ\R_

SGH`

¸} ¹tqlnij�lktºqjqnq�jtj » ¨t�hqººt
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�PTSRFUQG MGJSFTT[HNGH IFGJGX KLM NGRSGH ]dX

IFG u[J\SZbGXJFUQGX[HNGHf JW]GXH GJ HFUQS \[J_

IXdUeRFUQ \HIGXJ YGJSFTTS FJS` V\RRJ HFUQS \[J_

IXdUeRFUQ \HIGXJ NGXGNGRSf NGRSGH FT �FHHG IFGJGJ

LGXSX\NGJ JPTSRFUQG MGNXF]]Gf OGRUQG I[XUQ I\J

wX\HeGHbGXJFUQGX[HNJNGJGSZ ywLc{ [HI I\J

K¬�c YGJSFTTS OGXIGHf \[UQ ]dX IFG u[J\SZbGXJFUQGX[H_

NGH`

+`�`� wX\HeQGFS

wX\HeQGFS FJS ¯GIG MGGFHSXPUQSFN[HN IGX e�XxGXRFUQGHf

NGFJSFNGH WIGX xJ¾UQFJUQGH cGJ[HIQGFSf IFG HFUQS

VWRNG GFHGJ �H]\RRGJ FJS [HI IFG GFHG TGIFZFHFJUQG �HSGX_

J[UQ[HN WIGX MGQ\HIR[HN GX]WXIGXS WIGX GFHG KXYGFSJ_

[H]PQFNeGFS Z[X VWRNG Q\S`

KRJ cGY[XSJNGYXGUQGH NGRSGH IFG¯GHFNGH wX\HeQGFSGHf

IFG YGF bWRRGHIGSGX cGY[XS YGJSGQGH`

+`�`� �H]\RR

�H]\RR FJS IFG xR�SZRFUQGf HFUQS YG\YJFUQSFNSG JUQPIF_

NGHIG vFHOFXe[HN GFHGJ [HNGO�QHRFUQGH P[JJGXGH V\e_

SWXJ \[] IGH TGHJUQRFUQGH w�XxGXf IFG GFHG MGGFHSXPUQ_

SFN[HN IGX e�XxGXRFUQGHf NGFJSFNGH WIGX xJ¾UQFJUQGH

cGJ[HIQGFS WIGX IGH ¬WI Z[X VWRNG Q\S`

VWRNGHIGf \YJUQRFGJJGHI \[]NG]dQXSG w�XxGXJUQPIF_

N[HNGH JFHIf JW]GXH JFG HFUQS GFHIG[SFN \[] GFHG vXeX\H_

e[HN WIGX EGNGHGX\SFWH Z[XdUeZ[]dQXGH JFHIf \[UQ

WQHG [HNGO�QHRFUQG P[JJGXG vFHOFXe[HN �H]PRRGH

NRGFUQNGJSGRRS�

K wHWUQGHYXdUQG

M LGXXGHe[HNGH bWH cGRGHeGH

� �GHFJe[JXFJJG

E �[JeGRXFJJG

v �[JeGRZGXX[HNGH

V �GQHGHXFJJG

c M\HIRPJFWHGH

¥ ¬XWTTGR]GRRbGXRGSZ[HNGH

vYGH]\RRJ \RJ �H]PRRG NGRSGH MGX[]JeX\HeQGFSGHf IFG NG_

TPJJ �H]\RRbGXJFUQGX[HNJNGJGSZ \RJ �H]PRRG \HGXe\HHS

JFHI`

�GRYJSTWXIf �GRYJSbGXJSdTTGR[HN [HI IGX LGXJ[UQ Z[

IFGJGH ¥\HIR[HNGH NGRSGH H[X I\HH \RJ �H]\RRf OGHH

IGX LGXJFUQGXSG Z[X uGFS IGX ¬\S WQHG LGXJUQ[RIGH NPHZ_

RFUQ [H]PQFN O\Xf bGXH[H]SNGTPJJ Z[ Q\HIGRH`

+`�`# �[SSGXJUQ\]S

�GFJS[HNGH FT u[J\TTGHQ\HN TFS �UQO\HNGXJUQ\]S

[HI cGY[XS JFHI bGXJFUQGXS OFG wX\HeQGFSf OGHH IFG GHS_

JxXGUQGHIG u[J\SZbGXJFUQGX[HN Z[T uGFSx[HeS IGX �FG_

IGXe[H]S TFHIGJSGHJ #+9 ¬\NG NGI\[GXS Q\S` VdX

�UQO\HNGXJUQ\]SJeWTxRFe\SFWHGH [HI VXdQNGY[XSGH

NGRSGH IFG NRGFUQGH MGJSFTT[HNGH`

¼�� �?¤�B=C�«?@?���

+`�`� ¿XSRFUQ

EFG LGXJFUQGX[HN NFRS NX[HIJPSZRFUQ ]dX MGQ\HIR[HNGH

IFG FH IGX �UQOGFZ JS\SS]FHIGH` MGF NGOFJJGH MGQ\HIR[H_

NGH yZ`M` �WS]PRRG{ NFRS JFG OGRSOGFSf OWYGF IFG �GFJS[HNJ_

bWX\[JJGSZ[HNGH FH IGH uM \YJUQRFGJJGHI NGXGNGRS JFHI`

+`�`� uGFSRFUQ

vFH �GFJS[HNJ\HJxX[UQ YGJSGQS OPQXGHI IGX E\[GX IGX

LGXJFUQGX[HN` MGF GFHGX wdHIFN[HN FT �UQ\IGH]\RR GX_

RFJUQS IFG ¥\]S[HN IGX ww�S H\UQ KYR\[] bWH �& ¬\NGHf

H\UQIGT IGX LGXJFUQGX[HNJHGQTGX IFG wdHIFN[HN

TFSNGSGFRS Q\S` MGF �GFJS[HNGHf IFG H\UQ IGX MGGHIF_

N[HN IGX LGXJFUQGX[HNJIGUe[HN \H]\RRGHf YGJSGQS eGFH



�GFJS[HNJ\HJxX[UQf bWXYGQPRSRFUQ xGXFWIFJUQG

�GFJS[HNJbGXx]RFUQS[HNGH FT �FHHG bWH KXS` #)U

LLc` �\JJNGYGHI FJS I\J MGQ\HIR[HNJI\S[T`

¼�� �?@����?@�? À?���B=C?=

+`#`� �GFJS[HNJ[T]\HN

MGZ[NJYGXGUQSFNS JFHI IFG �GFJS[HNGH NGTPJJ

IGXf FH IGX ^WRFUG \[]NG]dQXSGH LGXJFUQGX[HNJIG_

Ue[HNGH [HI NGTPJJ IGH GFHJUQRPNFNGH MGJSFT_

T[HNGH IGX uM ]dX IFG \YNGJUQRWJJGHGH LGXJF_

UQGX[HNJZOGFNG`

+`#`� aFXSJUQ\]SRFUQeGFS

MGQ\HIR[HNGH OGXIGH FT ±\QTGH IGX uM dYGX_

HWTTGHf OGHH JFG OFXSJUQ\]SRFUQf ZOGUeTPJJFNf

OFXeJ\T [HI TGIFZFHFJUQ HWSOGHIFN JFHI` �WTFS

e�HHGH �GFJS[HNGH ]dX TGIFZFHFJUQG MGQ\HIR[H_

NGH H[X I\HH bGXNdSGS OGXIGHf OGHH JFG JFUQ \[]

I\J �HSGXGJJG IGX bGXJFUQGXSGH ^GXJWH [HI IGT

MGQ\HIR[HNJZOGUe GX]WXIGXRFUQG �\JJ YG_

JUQXPHeGH`

+`#`# KHGXe\HHSG �GIFZFH\RxGXJWHGH

MGQ\HIR[HNGH I[XUQ �GIFZFH\RxGXJWHGH WIGX

TGIFZFHFJUQG �HJSFS[SG JFHI bGXJFUQGXSf OGHH IFGJG

NGTPJJ wLc \HGXe\HHS JFHI` EFG �GFJS[HNGH \H_

IGXGX �GFJS[HNJGXYXFHNGX JFHI bGXJFUQGXSf OGHH

IFG FH IGH uM IGX GFHZGRHGH LGXJFUQGX[HNJZOGFNG

\[JIXdUeRFUQ bWXNGJGQGH JFHI`

¼�ª À?���B=C�?�=���@�=AB=C?=

+`&`� LWXYGQ\RSG

EGX LGXJFUQGXGX e\HH ]dX wX\HeQGFSGHf �H]PRRGf �H_

]\RR]WRNGHf cGYXGUQGH WIGX \HIGXOGFSFNG MGGFH_

SXPUQSFN[HNGH IGJ cGJ[HIQGFSJZ[JS\HIGJ GFHGH

�GFJS[HNJ\[JJUQR[JJ yLWXYGQ\RS{ \[JJxXGUQGH`

EFGJGX LWXYGQ\RS e\HH JWOWQR ]dX bGXN\HNGHGf

\RJ \[UQ Z[T uGFSx[HeS IGX KHSX\NJSGRR[HN YGJSG_

QGHIG NGJ[HIQGFSRFUQG ^XWYRGTG \HNGOGHIGS

OGXIGH` LWXYGQ\RSG YRGFYGH NX[HIJPSZRFUQ RG_

YGHJR\HN YGJSGQGH` LWXYGQ\RSG OGXIGH IGH

LGXJFUQGXSGH \RJ MGFR\NG Z[X ^WRFUG JUQXF]SRFUQ TFS_

NGSGFRS` EGT LGXJFUQGXSGH JSGQS IGX �\UQOGFJ Z[f

I\JJ I\J [HSGX LWXYGQ\RS NGJSGRRSG �GFIGH JFUQ FH_

]WRNG ¥GFR[HN HFUQS TGQX bGXOFXeRFUQGH e\HH` MGF

GHSJxXGUQGHIGT �\UQOGFJ [HI KHSX\N OFXI IGX

LWXYGQ\RS \[]NGQWYGH`

+`&`� K[JJUQRdJJG

EGX LGXJFUQGXGX GXYXFHNS FH IGH H\UQ]WRNGHI \[]_

NG]dQXSGH VPRRGH eGFHG LGXJFUQGX[HNJRGFJS[HNGH�

K VdX wX\HeQGFSGH [HI �H]\RR]WRNGHf IFG YGF

LGXJFUQGX[HNJ\YJUQR[JJ YGJS\HIGH Q\YGHf

[HI ]dX IFG IGX LGXJFUQGXGX GFHGH LWXYGQ\RS

\[JNGJxXWUQGH Q\S

M VdX NGJ[HIQGFSRFUQG MGGFHSXPUQSFN[HNGHf IFG

YGF KHSX\NJSGRR[HN YGXGFSJ YGJS\HIGH Q\YGH

[HI IFG IGX KHSX\NJSGRRGX bGXQGFTRFUQS Q\S

yKHZGFNGx]RFUQSbGXRGSZ[HN{

� aPQXGHI IGX w\XGHZZGFS

E aGHH GFHG MGQ\HIR[HN HFUQS IGX MGQGY[HN

GFHGX NGJ[HIQGFSRFUQGH �S�X[HN WIGX IGXGH

VWRNGH IFGHS` LWXYGQ\RSGH YRGFYGH xXPbGHSFbG�\J_

JH\QTGHf JWOGFS JFG FH IGH uM \[JIXdUeRFUQ bGXJF_

UQGXS JFHI

v VdX MGQ\HIR[HNGHf IFG I[XUQ GFHGHf bWT LGXJFUQG_

XGX HFUQS \HGXe\HHSGX �GFJS[HNJGXYXFHNGX I[XUQNG_

]dQXS OGXIGH

V VdX u\QHYGQ\HIR[HNGHf JWOGFS FH IGH \YNGJUQRWJ_

JGHGH LGXJFUQGX[HNJZOGFNGH IFG �GFJS[HNJdYGX_

H\QTG HFUQS \[JIXdUeRFUQ bWXNGJGQGH FJS

c MGF �FJSFGX[HN IGX LGXJFUQGX[HNJIGUe[HN WIGX ¬GF_

RGH I\bWH

¥ MGF u\QR[HNJbGXZ[N bWT KYR\[] IGX �\QH]XFJS YFJ Z[X

bWRRJSPHIFNGH MGZ\QR[HN JPTSRFUQGX LGXx]RFUQS[H_

NGH` EFG KHJxX[UQJYGXGUQSFN[HN RGYS GXJS H\UQ

IGX bWRRJSPHIFNGH MGZ\QR[HN OFGIGX \[]` ±dUeOFX_

eGHI YGJSGQS \[UQ H\UQ IGX �UQ[RIYGNRGFUQ[HN

eGFH �GFJS[HNJ\HJxX[UQ

� VdX VWRNGH bWH eXFGNGXFJUQGH vXGFNHFJJGHf �HX[QGH

\RRGX KXSf JWOFG YGF \[JRPHIFJUQGT �FRFSPXIFGHJS

� MGF cGJ[HIQGFSJJUQPIGHf IFG \RJ VWRNG IGX \eSFbGH

¬GFRH\QTG \H JSX\]Y\XGH ¥\HIR[HNGHf �UQRPNG_

XGFGHf [HI \HIGXGH cGO\RSSPSFNeGFSGH GHSJS\HIGH

JFHI

w VdX VWRNGH bWH cG]\QXGHf IGHGH IGX LGXJFUQGXSG

I\I[XUQ \[JJGSZSf I\JJ GX \HIGXG xXWbWZFGXS

� VdX VWRNGH bWH vXIYGYGH [HI �GSGWXGFHJUQRPNGH

� VdX cGJ[HIQGFSJJUQPIGHf IFG \RJ VWRNG bWH FHI[JS_

XFGRRGH cXWJJJUQ\IGHGXGFNHFJJGH WIGX YGF �UQPIF_

N[HN I[XUQ FWHFJFGXGHIG �SX\QRGH \[]SXGSGH

� VdX zXN\HSX\HJxR\HS\SFWHGHf ]dX OGRUQG IGX

�UQOGFZGXFJUQG LGXY\HI ]dX cGTGFHJUQ\]SJ\[]N\_

YGH y�Lw{ �WRWSQ[XHf V\RRxXGFJx\[JUQ\RGH bGXGFH_

Y\XS Q\Sf [H\YQPHNFN I\bWHf OW IFG ¬X\HJxR\HS\_

SFWH I[XUQNG]dQXS OFXI

z VdX NGJGSZRFUQG [HI bGXGFHY\XSG wWJSGHYGSGFRFN[H_

NGH JWOWQR IGX NGJGSZRFUQGH wX\HeGHx]RGNGbGXJF_

UQGX[HNf \RJ \[UQ IGX GFHZGRHGH LGXJFUQGX[HNJ_

ZOGFNG

^ VdX ¥GFRYGQ\HIR[HNGH [HI KXYGFSJ[H]PQFNeGFS FH_

]WRNG TFJJYXP[UQRFUQGH wWHJ[TJ bWH KXZHGFTFSSGRHf

EXWNGH [HI KReWQWR` EGX �FJJYX\[UQ IFGJGX �[UQS_

TFSSGR NFRS \[JIXdUeRFUQ HFUQS \RJ wX\HeQGFS [HI R�JS

eGFHG �GFJS[HNJx]RFUQS IGJ LGXJFUQGXGXJ \[J

Á VdX eWJTGSFJUQG zxGX\SFWHGH

± MGF [HNGXGUQS]GXSFNSGT LGXZFUQS \[] �GFJS[HNGH

EXFSSGX

� VdX �GIFe\TGHSG \[J IGX ww�S_�GIFe\TGHSGHRFJSG

yIFGJG [T]\JJS FHJYGJWHIGXG �F]GJS¾RG_^XPx\X\SG{

KRR]PRRFNG OGFSGXG K[JJUQRdJJG JFHI FH IGH uM ]dX IFG GFH_

ZGRHGH LGXJFUQGX[HNJZOGFNG ]GJSNGQ\RSGH`

+`&`# vFHJUQXPHe[HNGH

�GFJS[HNGH e�HHGH NGedXZS WIGX bGXOGFNGXS OGXIGH�

K MGF bGXJUQ[RIGSGX LGXRGSZ[HN IGX ^]RFUQSGH \[J cG_

JGSZf KLMf u[J\SZYGIFHN[HNGH WIGX YGJWHIGXGH

LGXGFHY\X[HNGH FT �UQ\IGH]\RR I[XUQ IGH LGXJF_

UQGXSGH WIGX IGJJGH NGJGSZRFUQGH LGXSXGSGXf GJ JGF

IGHHf GJ OFXI YGOFGJGHf I\JJ I\J bGXSX\NJOFIXFNG

LGXQ\RSGH \[] IFG VWRNGH IGX wX\HeQGFS WIGX IGJ

�H]\RRJ [HI IGXGH VGJSJSGRR[HN eGFHGH vFH]R[JJ \[J_

NGdYS Q\S` EGX LGXJFUQGX[HNJ\HJxX[UQ bGX]PRRSf

OGHH H\UQ JUQXF]SRFUQGX �\QH[HN I[XUQ IFG ww�S

HFUQS YFHHGH bFGX aWUQGH JPTSRFUQG bGXR\HNSGH �H_

SGXR\NGH YGFNGYX\UQS OGXIGH



M MGF NXWY]\QXRPJJFNGT ¥GXYGF]dQXGH IGX cG_

J[HIQGFSJJUQPIFN[HN

� MGF cGJ[HIQGFSJJUQPIFN[HNGHf IFG \[] GFH

a\NHFJ Z[XdUeZ[]dQXGH JFHIf JFUQ IFG bGXJF_

UQGXSG ^GXJWH \RJW GFHGX YGJWHIGXJ NXWJJGH

cG]\QX \[JJGSZSf WQHG LWXeGQX[HNGH Z[ SXG]_

]GH WIGX SXG]]GH Z[ e�HHGHf IFG I\J ±FJFeW \[]

GFH HWXT\RGJ �\JJ XGI[ZFGXGH` KRJ a\NHFJ

NGRSGH FHJYGJWHIGXG ¬GFRH\QTG \H ±GHHGH

TFS �WSWX]\QXZG[NGHf ¬X\FHFHNJ I\Z[ [HI

¬GFRH\QTG \H NG]PQXRFUQGH ¬XGHIJxWXS\XSGH

OFG M\JG_�[TxFHNf �\H¾WHFHNf V[RRUWHS\US_

aGSSePTx]GH yZ`M` MW¦OGSSePTx]G{f ¬\[_

UQGH FH GFHGX ¬FG]G bWH TGQX \RJ &9 �GSGXHf

[`\`

E MGF \YJFUQSRFUQ QGXYGFNG]dQXSGH cGJ[HI_

QGFSJJUQPIFN[HNGHf \[UQ \RJ VWRNG bWH

�GRYJSS�S[HNJbGXJ[UQGH WIGX �GRYJSbGXRGS_

Z[HNGH I[XUQ IFG bGXJFUQGXSG WIGX GFHG \H_

IGXG ^GXJWH

v �W]GXH IGX LGXJFUQGX[HNJJUQ[SZ HFUQS GFH bWR_

RGJ w\RGHIGX¯\QX I\[GXSf OFXI GFH GSO\FNGX

bGXJFUQGXSGX ¥�UQJSYGSX\N NGTPJJ uM WIGX

^WRFUG \HSGFRJTPJJFN NGedXZS`

V LGXR\HNGH IFG uMf I\JJ IGX LGXJFUQGXSG bWX

IGX �H\HJxX[UQH\QTG GFHGX TGIFZFHFJUQGH

�GFJS[HN GFHG wWJSGHN[SJxX\UQG WIGX GFHG

uOGFSTGFH[HN YGF IGX ww�S GFHQWRSf JW e�H_

HGH IFG �GFJS[HNGH bGXOGFNGXS OGXIGHf

OGHH IFG GHSJxXGUQGHIG wWJSGHN[SJxX\UQG

WIGX uOGFSTGFH[HN ]GQRS

Â} ÃqnÄqhÅij�lÆºpqrsn
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�T cX[HIJ\SZ OGXIGH H[X zXFNFH\RXGUQH[HNGH

\YNGXGUQHGS` MGF GFHGX \[JNGOFGJGHGH �GFJ_

S[HNJx]RFUQS GFHGJ \HIGXGH ±FJFeWSXPNGXJ FJS HGYJS

IGX zXFNFH\RXGUQH[HN \[UQ IFG KYXGUQH[HN IFG_

JGJ LGXJFUQGXGXJ YGFZ[RGNGH` EFG LGXJFUQGXSGH Q\_

YGH GFHG IFXGeSG �FSOFXe[HNJx]RFUQS`

Ç�� ³����?=>�=�?@B=C�É½¤����

EGX LGXJFUQGXSG Q\S \RRGf Z[X �UQ\IGHTFHIGX[HN

HWSOGHIFNGH �\JJH\QTGH YGFZ[SX\NGH` �HJYG_

JWHIGXG Q\S GX \RRGJ Z[X V�XIGX[HN IGX cGHGJ[HN

T�NRFUQG bWXZ[eGQXGH [HI IFG KHOGFJ[HNGH IGX

�GFJS[HNJGXYXFHNGX JSXFeSG GFHZ[Q\RSGH`

Ç�� <B�AB=½��É½¤����

EGX LGXJFUQGXSG GHSYFHIGS IFG �GFJS[HNJGXYXFHNGXf

IFG FQH YGQ\HIGRH WIGX YGQ\HIGRS Q\YGHf \[J_

IXdUeRFUQ bWH IGX �UQOGFNGx]RFUQS` E\JJGRYG NFRS

]dX LGXJFUQGXGXf YGF IGHGH GFHG LGXJFUQGX[HNJIG_

Ue[HN YGJSGQS WIGX YGJS\HIGH Q\S` EFG ww�S

e\HH JWTFS [HGFHNGJUQXPHeS IFG HWSOGHIFNGH

K[JedH]SG IFXGeS GFHQWRGH`

EFG ww�S FJS YGXGUQSFNSf KHSX\NJSGRRGX WIGX LGXJF_

UQGXSG GFHGX bGXSX\[GHJPXZSRFUQGH �HSGXJ[UQ[HN

[HSGXZFGQGH Z[ R\JJGH` EFG ww�S SXPNS QFGXYGF IFG

wWJSGH ]dX IFGJG �HSGXJ[UQ[HN`

EGX LGXJFUQGXSG FJS bGXx]RFUQSGSf IGX ww�S JPTSRF_

UQG XGRGb\HSGH K[JedH]SG GFHGJ \HIGXGH LGXJF_

UQGXGXJ Z[NPHNRFUQ Z[ T\UQGH` E\XFH GHSQ\RSGH

JFHI vHSJUQGFIG Z[ EXFSSRGFJS[HNGHf LGX]dN[HNGH

bWH �WZF\RbGXJFUQGXGXHf ±GNXGJJ_ [HI �\RIWÊ[FSS[HNGH`

EFG K[]ZPQR[HN FJS HFUQS \YJUQRFGJJGHI` zQHG vFHOFRRF_

N[HN IGX ww�S IdX]GH eGFHG �UQ\IGHXGN[RFGX[HNGH bWX_

NGHWTTGH OGXIGHf OGHH LWXRGFJS[HNGH YGZWNGH

OWXIGH JFHIf WIGX XdUeOFXeGHIG �GFJS[HNJ\HJxXdUQG

IGJ LGXJFUQGXGXJ O\QXJUQGFHRFUQ JFHI`

Ë} �hm�qtj » Ì¡spij�tj
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5`�`� KRRNGTGFH

EFG ^XPTFGH OGXIGH FH GFHGT ^XPTFGHS\XF] xXW LGXJF_

UQGX[HNJZOGFN ]GJSNGJGSZS` �HHGXQ\RY IGJ LGXJFUQG_

X[HNJZOGFNGJ JFHI KYSGFR[HNJS\XF]G T�NRFUQ` EFG ]dX �FG

NdRSFNG ^XPTFG GHSHGQTGH �FG �QXGX ^WRFUG`

5`�`� ^XPTFGH]GJSJGSZ[HN

EFG VGJSJGSZ[HN IGX ^XPTFGH OGXIGH XFJFeWNGXGUQS

H\UQ �GYGHJ\RSGXf cGJUQRGUQS [HI aWQHWXS ]GJSNG_

JGSZS`

·YGXSXFSSG FH IFG HPUQJSG KRSGXJJS[]G GX]WRNGH xGX #�` EG_

ZGTYGX` EFG KRSGXJJS[]GH JFHI H\UQ �GYGHJ\RSGX 9_�5f

�7_�) [HI \Y �+ �\QXGH FH )_�\QXGJ_cX[xxGH NGNRFG_

IGXS` EFG Q�UQJSG KRSGXJJS[]G FJS 5�Î` MGFT ^XWI[eS �HLFS\

FJS IFG Q�UQJSG KRSGXJJS[]G /�Î`

^XPTFGHeWXXGeS[XGH \[]NX[HI bWH LGXPHIGX[HNGH FH

IGH xGXJ�HRFUQGH LGXQPRSHFJJGH OGXIGH \T I\X\[]]WR_

NGHIGH �WH\SJGXJSGH OFXeJ\T` MGF GFHGX bGXJxPSGSGH

�GRI[HN FJS GFHG �GQXxXPTFG XdUeOFXeGHI NGJUQ[RIGS`

Í�� <=É���B=C �@�>�?=��@�½? Ï µ���?=«?�?�¤�CB=C

EFG ^XPTFGHS\XF]G [HI wWJSGHYGSGFRFN[HNGH e�HHGH

¯PQXRFUQ IGX �UQ\IGHGHSOFUeR[HN \HNGx\JJS OGXIGH`

KHx\JJ[HNGH IGX ^XPTFGHS\XF]G [HI wWJSGHYGSGFRFN[H_

NGH JWOFG ^XPTFGHPHIGX[HNGH FH]WRNG aGUQJGR FH GFHG

Q�QGXG KRSGXJNX[xxGf OGXIGH IGT LGXJFUQGXSGH JxP_

SGJSGHJ #9 ¬\NG bWX vHIG IGJ w\RGHIGX¯\QXGJ JUQXF]SRFUQ

yxGX MXFG] WIGX GRGeSXWHFJUQ{ TFSNGSGFRS` EGX aGUQJGR FH

GFHG Q�QGXG KRSGXJNX[xxG FJS FH IGX ±GNGR TFS GFHGX vXQ�_

Q[HN IGX ^XPTFG bGXY[HIGH` EGX LGXJFUQGXSG Q\S I\J

±GUQSf FHHGXS #9 ¬\NGH \[] I\J E\S[T IGX MGe\HHS_

N\YG IGX °HIGX[HN OPQXGHI IGH dYRFUQGH MdXWZGFSGHf

IGH GHSJxXGUQGHIGH LGXJFUQGX[HNJZOGFN Z[ edHIFNGH`

vX]WRNS eGFHG wdHIFN[HN FHHGXQ\RY IGX NGJGSZSGH VXFJSf

NFRS IFG °HIGX[HN \RJ \eZGxSFGXS`

Í�� �@�>�?=���B¤�

5`#`� VPRRFNeGFSGH

EFG ^XPTFGH JFHI FT LWX\[J [HI xGX �\JSJUQXF]SbGX]\Q_

XGHf EGYFS EFXGUS WIGX vMM^ Z[ GHSXFUQSGH` EFG ^XPTFGH

JFHI WQHG �HSGXYX[UQ Z[ YGZ\QRGH` vJ YGJSGQS eGFHG

^XPTFGHYG]XGF[HN FT �UQ\IGH]\RRf YGF vXYXFHN[HN IGX

w\XGHZ]XFJS [HI YGF IGX �FJSFGX[HN` EGX LGXJFUQGXSG Q\S

IFG ^XPTFGH FH JUQOGFZGXFJUQGX aPQX[HN Z[ GHSXFUQSGH`

VdX IGH u\QR[HNJbGXeGQX Q\S GX IGT LGXJFUQGXGX GFH

JUQOGFZGXFJUQGJ M\He_ WIGX ^WJSeWHSW Z[ HGHHGH`

±GUQH[HNJYGSXPNG YFJ �¥V �99`_ xXW �\QX e�HHGH H[X

¯PQXRFUQ YGZ\QRS OGXIGH` EFG ww�S e\HH H\UQ KYR\[] IGX

u\QR[HNJ]XFJS \ITFHFJSX\SFbG wWJSGH y�\QHNGYdQXGH{

NGRSGHI T\UQGH`



5`#`� u\QR[HNJ\[JJSPHIG

aFXI IFG ^]RFUQS Z[X vHSXFUQS[HN IGX ^XPTFG [HI

]PRRFNGX wWJSGHYGSGFRFN[HNGH FHHGXS GFHGX �\UQ_

]XFJS bWH bFGXZGQH ¬\NGH HFUQS GX]dRRSf JW X[QS IFG

�GFJS[HNJx]RFUQS IGX ww�S bWT KYR\[] IGX �\QH_

]XFJS \H YFJ Z[X bWRRJSPHIFNGH MGZ\QR[HN IGX ^XP_

TFGHJUQ[RI [HI \RR]PRRFNGX uFHJGH [HI \ITFHFJSX\_

SFbGX wWJSGH` K[UQ H\UQ IGX MGZ\QR[HN JPTSRF_

UQGX VWXIGX[HNGH SXFSS eGFHG XdUeOFXeGHIG KH_

JxX[UQJYGXGUQSFN[HN FH wX\]S`

5`#`# K[JJUQR[JJ

�W]GXH IGX LGXJFUQGXSG JPTSRFUQG ^XPTFGH\[J_

JSPHIG HFUQS FHHGXS ZOGF �WH\SGH H\UQ KYR\[]

IGX �\QH]XFJS GHSXFUQSGS Q\Sf e\HH IFG ww�S IGH

LGXSX\N \[]QGYGH`
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5`&`� LGXXGUQH[HN

EFG ww�S e\HH ]PRRFNG �GFJS[HNGH TFS VWXIGX[HNGH

NGNGHdYGX IGT LGXJFUQGXSGH bGXXGUQHGH` EGX

LGXJFUQGXSG Q\S NGNGHdYGX IGT LGXJFUQGXGX

eGFH LGXXGUQH[HNJXGUQS`

5`&`� LGXx]PHI[HN [HI KYSXGS[HN

VWXIGX[HNGH NGNGHdYGX IGT LGXJFUQGXGX e�H_

HGH OGIGX bGXx]PHIGS HWUQ \YNGSXGSGH OGX_

IGH`

5`&`# �GFJS[HNJJUQ[RIHGXJUQ\]S

�W]GXH ZOFJUQGH IGX ww�S [HI IGT �GFJS[HNJGX_

YXFHNGX eGFHG \HIGXG LGXGFHY\X[HN YGJSGQSf FJS

IGX LGXJFUQGXSG �UQ[RIHGX`

MGJSGQGH ZOFJUQGH IGX ww�S [HI IGT �GFJS[HNJ_

GXYXFHNGX LGXSXPNG [HI ¬\XF]Gf OGXIGH IFG u\Q_

R[HNJTWI\RFSPSGH IWXS NGXGNGRS` EFG ��NRFUQeGFS

IGX EFXGeSZ\QR[HN FJS bWXNGJGQGH` �T V\RRG bWH EF_

XGeSZ\QR[HNGH FJS IGX LGXJFUQGXSG bGXx]RFUQSGSf

IGX ww�S \RR]PRRFNG wWJSGHYGSGFRFN[HNGH FHHGXS

bFGXZGQH ¬\NGH Z[ GHSXFUQSGH`

¥WHWX\XbGXGFHY\X[HNGH ZOFJUQGH IGT LGXJF_

UQGXSGH [HI IGT �GFJS[HNJGXYXFHNGX JFHI ]dX IGH

LGXJFUQGXGX HFUQS bGXYFHIRFUQ` EGX �GFJS[HNJ\H_

JxX[UQ YGJSGQS H[X FT ±\QTGH IGJ bWT LGXJF_

UQGXGX ]dX IGH GHSJxXGUQGHIGH �GFJS[HNJGXYXFH_

NGX \HGXe\HHSGH ¬\XF]J`

u[ �HXGUQS YGZWNGHG �GFJS[HNGH OGXIGH bWT

LGXJFUQGXGX Z[XdUeNG]WXIGXS WIGX TFS �GFJS[HNJ_

\HJxXdUQGH bGXXGUQHGS` EFG [HNGXGUQS]GXSFNSGH

�GFJS[HNGH JFHI FHHGXS IXGFJJFN ¬\NGH Z[XdUeZ[YG_

Z\QRGH`

5`&`& LGX¯PQX[HN

EGX �GFJS[HNJ\HJxX[UQ IGJ LGXJFUQGXSGH NGNGH_

dYGX IGT LGXJFUQGXGX bGX¯PQXS ]dH] �\QXG H\UQ

vFHSXFSS IGX ¬\SJ\UQGf IFG IFG �GFJS[HNJx]RFUQS IGJ

LGXJFUQGXGXJ YGNXdHIGS Q\S`

VdX LGXSXPNGf IFG bWX IGT �`�`�9�� \YNGJUQRWJ_

JGH O[XIGHf NFRS YGZdNRFUQ �UQ[RIGH IGJ LGXJF_

UQGX[HNJHGQTGXJ GFHG LGX¯PQX[HNJ]XFJS bWH ZOGF

�\QXGH`
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7`�`� KRRNGTGFH

¥\]SGS ]dX GFHGH NGTGRIGSGH �UQ\IGH GFH EXFSSGX \[J

cGJGSZ WIGX LGXJUQ[RIGHf FJS IGX LGXJFUQGXGX HFUQS WIGX

Q�UQJSGHJ ]dX IGH [HNGIGUeSGH ¬GFR RGFJS[HNJx]RFUQSFN`

7`�`� �GFJS[HNGH IGX �]]GHSRFUQGH ¥\HI

�W]GXH �GFJS[HNJ\HJxXdUQG \[J MGJSFTT[HNGH bWH

M[HIf w\HSWHGH WIGX cGTGFHIGH YGJSGQGHf YGJSGQS

]dX IFG ww�S QFGXZ[ eGFHG �GFJS[HNJx]RFUQS`

7`�`# EWxxGRbGXJFUQGX[HNGH

�FHI TGQXGXG LGXJFUQGXGX WIGX EXFSSG RGFJS[HNJx]RFUQSFNf

JW T[JJ IFGJ IFG bGXJFUQGXSG ^GXJWH IGX ww�S \HZGFNGH`

KHZGFNGx]RFUQSFN FJS Z[IGT IGX MGZ[N bWH �GFJS[HNGH` vJ

NGRSGH IFG NGJGSZRFUQGH MGJSFTT[HNGH dYGX IFG EWx_

xGR_ [HI ·YGXbGXJFUQGX[HN` EFG H\UQ IFGJGH KLM Z[ RGFJ_

SGHIGH vHSJUQPIFN[HNGH JFHI YGNXGHZS \[] IGH¯GHF_

NGH KHSGFR \H IGX cGJ\TSbGXJFUQGX[HNJJ[TTGf IFG

IFGJGX EGUe[HN GHSJxXGUQGH`

7`�`& LGXZFUQS \[] �GFJS[HNGH

LGXJFUQGXSGH FJS GJ WQHG u[JSFTT[HN IGX ww�S \[JIXdUe_

RFUQ [HSGXJ\NSf \[] FQHGH Z[JSGQGHIG �GFJS[HNGH Z[ bGX_

ZFUQSGH` �GIGX �GFJS[HNJ]\RRf YGF IGT \HIGXG LGXJFUQG_

XGX GYGH]\RRJ RGFJS[HNJx]RFUQSFN JFHIf FJS IGX ww�S Z[ TGR_

IGH` KRJ LGXZFUQS NFRS \[UQ IFG w\xFS\RFJFGX[HN GFHGJ �GFJ_

S[HNJ\HJxX[UQGJ` �UQ\IGHXGN[RFGX[HNJbGXGFHY\X[H_

NGH IdX]GH WQHG \[JIXdUeRFUQG u[JSFTT[HN I[XUQ IFG

ww�S HFUQS [HSGXZGFUQHGS OGXIGH`

�T aGFSGXGH NGRSGH IFG NGJGSZRFUQGH MGJSFTT[HNGH

dYGX IFG EWxxGR_ [HI ·YGXbGXJFUQGX[HN`
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vJ OGXIGH NX[HIJPSZRFUQ eGFHG �GFJS[HNGH dYGXHWT_

TGHf ]dX IFG GFHG �GFJS[HNJx]RFUQS GFHGX �WZF\RbGXJFUQG_

X[HN yZ`M` K¥Lf �Lf vzf �Lf wLcf �Lcf KL�c GSU`{ YG_

JSGQS` EGX �GFJS[HNJ\HJxX[UQ FJS YGFT GHSJxXGUQGHIGH

�WZF\RbGXJFUQGXGX \HZ[TGRIGH`

Ò�� Ô?C@?��¤?���B=C?=

cGNGHdYGX �WZF\RbGXJFUQGXGXH e�HHGH LWXRGFJS[HNGH

dYGXHWTTGH OGXIGH` LWX\[JJGSZ[HN I\Z[ FJSf I\JJ IGX

LGXJFUQGXSG JFUQ FH Z[T[SY\XGT ±\QTGH GX]WRNRWJ [T

IFG E[XUQJGSZ[HN JGFHGX KHJxXdUQG YGTdQS Q\S [HI

JGFHG KHJxXdUQG NGNGHdYGX IGT �WZF\RbGXJFUQGXGX \H

IFG ww�S \YSXFSS` cGNGHdYGX ^XFb\SbGXJFUQGXGXH OGXIGH

NX[HIJPSZRFUQ eGFHG LWXRGFJS[HNGH \[JNGXFUQSGS`
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�Ö�� �?@�£=¤���? �?@��¤�=���?

°HIGX[HNGH FH IGH xGXJ�HRFUQGH LGXQPRSHFJJGH

JFHI IGX ww�S FHHGXS IXGFJJFN ¬\NGH Z[ TGRIGH`

EFGJG �GRIGx]RFUQS YGJSGQS \[UQ Z[ IGH LGX_

SX\NJFHQ\RSGH FH wWRRGeSFbbGXSXPNGH` EFG �GRI[H_

NGH JFHI IGX ww�S JUQXF]SRFUQ \H IFG cGJUQP]SJ_

JSGRRG Z[Z[JSGRRGH`
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�W]GXH FH IGH KLM WIGX uM HFUQSJ \HIGXGJ

]GJSNGRGNS FJSf e�HHGH JUQXF]SRFUQG �FSSGFR[HNGH

JWOWQR bWH LGXJFUQGX[HNJHGQTGHIGH \H

ww�S yZ`M` \H IFG ^WJS_ YZO` v_�\FR\IXGJJG

IGX \[] IGX ^WRFUG \HNGNGYGHGH KIXGJJG \RJ

\[UQ [TNGeGQXS FH JUQXF]SRFUQ WIGX FH GFHGX \HIG_

XGH VWXTf IFG IGH �\UQOGFJ I[XUQ ¬G¦S GXT�N_

RFUQSf dYGXTFSSGRS OGXIGH`

EFG LGXJFUQGXSGHFH]WXT\SFWHGH GX]WRNGH FH IGX

LGXJFUQGXSGHZGFSJUQXF]S` LGXJFUQGX[HNJHGQTGHIG

GXQ\RSGH �FSSGFR[HNGH bWH ww�S \H IFG Z[RGSZS NG_

TGRIGSG ^WJS\IXGJJGf v_�\FR_KIXGJJGf I\J w[H_

IGHxWXS\R yOWYGF GFH ¥FHOGFJ xGX v_�\FR GX]WRNS{

WIGX JFG OGXIGH \[] IGX aGYJGFSG bWH ww�S [HI

TFS IGX ¯PQXRFUQGH ^WRFUGHYGFR\NG YGe\HHSNGNG_

YGH`

LGXJFUQGXSGH FT K[JR\HI OGXIGH IFG �H]WXT\SFW_

HGH \H IFG wWHS\eS\IXGJJG FH IGX �UQOGFZ NG_

J\HIS`

||} gthqrsnlln¡jk

MGF �SXGFSFNeGFSGH ZOFJUQGH IGT LGXJFUQGXSGH [HI

IGX ww�S JSGQS IGX eR\NGHIGH ^GXJWH O\QROGFJG

IFG KHX[][HN IGJ cGXFUQSGJ \T JUQOGFZGXFJUQGH

aWQHWXS WIGX cGJUQP]SJJFSZ IGX ww�S W]]GH`


