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8d `bUcU^d dXUbU Yc Q g_b\TgYTU dU^TU^Si d_ _`dY]YcU UhYcdY^W bUc_ebSUc) JY]_c[_

 :__[ %,4415 ,& U]`XQcYcU dXU ^UUT d_ ]QhY]YcU QfQY\QR\U Y^VbQcdbeSdebU Q^T

`Ubc_^Q\ aeQ\YdYUc5

 4K\JH[VYZ$ [YHPULYZ$ LTWSV`LYZ HUK NV]LYUTLU[ WVSPJ` THRLYZ$

YLNHYKSLZZ VM UH[PVU$ ZLLT [V IL ZH`PUN T\JO [OL ZHTL [OPUN- [OH[ HZ

UH[PVUZ ^L T\Z[ W\[ PUKP]PK\HSZ MPYZ[ HUK WYV]PKL VWWVY[\UP[PLZ ^OLYLI`

L]LY`VUL JHU THRL TH_PT\T \ZL VM [OLPY WV[LU[PHS& 4K\JH[VYZ$ [YHPULYZ

HUK V[OLY O\THU YLZV\YJL KL]LSVWTLU[ ZWLJPHSPZ[Z HYL JVUJLYULK [OH[ [VV

T\JO ]HS\HISL [PTL HUK LMMVY[ PZ SVZ[ [LHJOPUN WLVWSL ^OH[ [OL` HSYLHK`

RUV^ HUK JHU KV&  

KXU S_^SU`d _V bUS_W^YcY^W Q^T QSSbUTYdY^W gXQd `U_`\U Q\bUQTi [^_g Q^T SQ^

T_' Yc XQfY^W Q cYW^YVYSQ^d Y]`QSd _^ ]Q^i _V dXU UTeSQdY_^ Q^T dbQY^Y^W

`b_WbQ]]Uc RUY^W TUfU\_`UT SebbU^d\i) KXYc Yc YbbUc`USdYfU _V gXUdXUb dXU

[^_g\UTWU Q^T c[Y\\c XQfU RUU^ QSaeYbUT dXb_eWX e^cdbeSdebUT \UQb^Y^W'

`UbV_b]Q^SU TUfU\_`]U^d' _VV(dXU(Z_R QccUcc]U^d _b c[Y\\c Q^T [^_g\UTWU dXQd

]UUd g_b[`\QSU ^UUTc Red XQc RUU^ WQY^UT dXb_eWX `bUfY_ec U]`\_i]U^d'

X_RRYUc' UdS) %IedXUbV_bT' ,4405 -&) KXYc Yc SQ\\UT@LJVNUP[PVU VM >YPVY :LHYUPUN

%IGC&) @^ ]Q^i S_^dUhdc dXU S_^SU`d' `b_SUTebUc Q^T d__\c V_b IGC XQfU RUS_]U

Q^ Y^dUWbQ\ `Qbd _V V\UhYR\U QccUcc]U^d _b S_]`UdU^SU(RQcUT QccUcc]U^d cicdU]c)

KXUbU Yc' dXUbUV_bU' ^_ TYVVUbU^SU RUdgUU^ dXU d__\c Q^T `b_SUTebUc _V

S_]`UdU^SU(RQcUT QccUcc]U^d Q^T dX_cU _VIGC)

 
 
 



@^ J_edX 8VbYSQ' V_b]Q\ g_b[ _^ IGC RUWQ^ Y^ Ae^U ,44/ gXU^ dXU EQdY_^Q\

KbQY^Y^W 9_QbT %EK9& UcdQR\YcXUT Q ceR(S_]]YddUU d_ QTTbUcc QccUcc]U^d YcceUc)

GbY_b d_ dXYc `_Y^d dXUbU gUbU fQbY_ec Y^YdYQdYfUc Qd ^QdY_^Q\ Q^T \_SQ\ \UfU\c'

Q\dX_eWX dXUi _VdU^ gUbU ^_d _VVYSYQ\\i bUVUbbUT d_ Qc IGC) :_]`QbQdYfU

Y^dUb^QdY_^Q\ bUcUQbSX Q^T Q^ Y^fUcdYWQdY_^ Y^d_ dXU SebbU^d cdQdec _V IGC Y^ J_edX

8VbYSQ gQc e^TUbdQ[U^) KXYc Se\]Y^QdUT Y^ dXU `b_TeSdY_^ _V cUfUbQ\ T_Se]U^dc)

KXUcU T_Se]U^dc QbU5 dXU NXYdU GQ`Ub _^ dXU IUS_^cdbeSdY_^ Q^T ;UfU\_`]U^d

Gb_WbQ]]U %8VbYSQ^ EQdY_^Q\ :_^WbUcc' ,44/5 4&' dXU EQdY_^Q\ KbQY^Y^W JdbQdUWi

@^YdYQdYfU ( N_b[Y^W >b_e` 4 _V dXU EQdY_^Q\ KbQY^Y^W 9_QbT %,44/5 .&' dXU NXYdU

GQ`Ub _^ <TeSQdY_^ Q^T KbQY^Y^W %;U`Qbd]U^d _V <TeSQdY_^' ,4405 ,1& Q^T dXU

G_\YSi ;_Se]U^d _^ 8Te\d 9QcYS <TeSQdY_^ Q^T KbQY^Y^W %;U`Qbd]U^d _V

<TeSQdY_^' ,442Q5 -0&)

KXU EQdY_^Q\ <TeSQdY_^ G_\YSi 8Sd %8Sd ^_) -2 _V ,441& cdY`e\QdUc dXQd UfUbi

`Ubc_^ XQc Q bYWXd d_ ! )))IHZPJ LK\JH[PVU HUK LX\HS HJJLZZ [V LK\JH[PVU

PUZ[P[\[PVUZ bUWQbT\Ucc _V QWU' WU^TUb' bQSYQ\ _bYWY^' bU\YWY_ec `UbceQcY_^' cUheQ\

_bYU^dQdY_^ _b TYcQRY\Ydi) KXQd ]UQ^c dXQd UfUbi_^U XQc QSSUcc d_ `b_WbQ]]Uc'

UhQ]Y^QdY_^c Q^T QccUcc]U^d) KXU QccUcc]U^d cicdU] V_b dXU <TeSQdY_^ Q^T

KbQY^Y^W cUSd_b %_V gXYSX IGC Yc Q ceR(cUd& Yc ! )))[OL JVYULYZ[VUL VM

[YHUZMVYTH[PVU HJ[P]P[PLZ HUK WYVNYHTTLZ %;U`Qbd]U^d _V <TeSQdY_^' ,442Q5

,,2&)

@^ dXU `Qcd ]Q^i QTe\dc Q^T _ed(_V(cSX__\ i_edXc QddU^TUT ^_^(V_b]Q\ dbQY^Y^W

`b_WbQ]]Uc Q^T QSaeYbUT Q WbUQd TUQ\ _V Y^V_b]Q\ [^_g\UTWU Q^T Uh`UbYU^SU)

JeSX [^_g\UTWU Q^T Uh`UbYU^SU gUbU ^_d bUS_W^YcUT _b SUbdYVYSQdUT Q^T dXYc _VdU^

\UT d_ UhS\ecY_^ Vb_] SUbdQY^ Z_Rc' `b_]_dY_^ _^ dXU Z_R' Q^T Vb_] VebdXUb

UTeSQdY_^ Q^T dbQY^Y^W _``_bde^YdYUc' V_b Q\\ _V gXYSX c_]U [Y^T _V !SUbdYVYSQdU!

gQc Q `bU(bUaeYcYdU) KXUcU c[Y\\c ^UUT d_ RU SUbdYVYUT Y^ _bTUb d_ `b_fYTU QSSUcc d_

dXU \QR_eb ]Qb[Ud V_b dXUcU `Ubc_^c) :UbdYVYSQdY_^ Yc Q\c_ Q^ Y^dUWbQ\ `Qbd _V Q

c[Y\\c QeTYd V_b `eb`_cUc _V `\Q^^Y^W ]QZ_b dbQY^Y^W `b_WbQ]]Uc bUaeYbUT Y^ dXU

VedebU)

?QbbYc JQTTY^Wd_^ %,4405 2& ]U^dY_^ dXQd ! )))PU [LYTZ VM [OL J\YYLU[ WVSP[PJHS$

LJVUVTPJ HUK ZVJPHS JVU[L_[ PU [OL JV\U[Y`$ @>: PZ ZLLU [V OH]L [OL JHWHJP[` [V-

 
 
 



_ JVU[YPI\[L [V YLKYLZZ HUK LX\P[` I` VWLUPUN \W TVYL PUJS\ZP]L ^H`Z MVY

WLVWSL [V H[[HPU X\HSPMPLK Z[H[\Z.

_ LUHISL TVYL WLVWSL [V YLHJO OPNOLY SL]LSZ VM X\HSPMPJH[PVU HUK L_WLY[PZL I`

ILNPUUPUN ^P[O HU HJRUV^SLKNLTLU[ VM L_PZ[PUN ZRPSSZ HUK RUV^SLKNL.

_ JVU[YPI\[L [V LUOHUJPUN PU[LYUH[PVUHS LJVUVTPJ JVTWL[P[P]LULZZ I` I\PSKPUN

VU VM[LU PU]PZPISL HUK \UHJRUV^SLKNLK ^VYRMVYJL ZRPSSZ. HUK

_ VMMLY [OLMPYZ[ Z[LW PU H[[HPUPUN [OL NVHS VM KL]LSVWPUN H T\S[P%ZRPSSLK HUK

MSL_PISL ^VYRMVYJL I` HJ[PUN HZ HU H\KP[PUN [VVS [V X\HU[PM` L_PZ[PUN

JVTWL[LUJL&  

IGC gY\\ Qf_YT e^^USUccQbi Te`\YSQdY_^ _V \UQb^Y^W' U^S_ebQWU cU\V(QccUcc]U^d'

QccYcd \UQb^Ubc d_ ]Q[U ZeTWU]U^dc S_^SUb^Y^W dXUYb _g^ [^_g\UTWU Q^T c[Y\\c'

bUTeSU dXU dY]U \UQb^Ubc ^UUT d_ c`U^T Y^ dbQY^Y^W Q^T XU\` ReY\T \UQb^Ub

S_^VYTU^SU %DSBQi' B_djU' MQSSQbY^_' MQSSQbY^_ ;U EUS[Ub' ,4435 ,1.&)

8SS_bTY^W d_ JXQeWX^Ucci %,4415 1 ( 3& UTeSQdY_^ Q^T dbQY^Y^W cX_e\T RU

QfQY\QR\U d_ Q\\' Q^T dXU `b_SUcc _V \YVU\_^W \UQb^Y^W cX_e\T RU U^S_ebQWUT)

GU_`\U cX_e\T S_^dY^eQ\\i RU Y^f_\fUT Y^ QSaeYbY^W ^Ug c[Y\\c Q^T cX_e\T Q\c_

WQY^ bUgQbT V_b UhYcdY^W c[Y\\c' Uh`UbYU^SU Q^T \UQb^Y^W `bUfY_ec\i e^bUS_W^YcUT)

8SS_bTY^W d_ DQddXUgc %,4425 1& Y^cdYdedY_^c Y^f_\fUT Y^ IGC QSdYfYdYUc @^

:Q^QTQ V_e^T dXQd IGC U]`_gUbc Y^TYfYTeQ\c' Yd `b_fYTUc Q c[Y\\ V_Sec V_b

U]`\_iUbc Q^T Yd QccYcdc Y^ US_^_]YS Q^T c_SYQ\ TUfU\_`]U^d) 9QcUT _^ dXUcU

VY^TY^Wc Q^ IGC cicdU] Y^ J_edX 8VbYSQ S_e\T RU Q ]USXQ^Yc] d_ QSSU\UbQdU dXU

bUTbUcc _V `Qcd e^VQYb TYcSbY]Y^QdY_^ Y^ UTeSQdY_^' dbQY^Y^W Q^T U]`\_i]U^d

_``_bde^YdYUc) IGC S_e\T XQfU dXU `_dU^dYQ\ d_ RU Q `_gUbVe\ d__\ Y^ dXU

TUfU\_`]U^d _V J_edX 8VbYSQ Q^T dXU Y]`\U]U^dQdY_^ _V dXU IUS_^cdbeSdY_^ Q^T

;UfU\_`]U^d Gb_WbQ]]U %I;G&)

>eYTU\Y^Uc ^UUT d_ RU TUfU\_`UT d_ V_b] Q RQcYc d_ U^QR\U dXU YcceUc _V dXU

!`bQSdYSQRY\Ydi! _VIGC d_ RU QTTbUccUT Y^ TYVVUbU^d SYbSe]cdQ^SUc) KXYc Yc _^U _V

dXU [Ui YcceUc YVIGC Yc d_ V_b] Q cdQR\U `Qbd _V Q ^QdY_^Q\ Q``b_QSX d_ QccUcc]U^d

Q^T bUS_W^YdY_^) KXU V_\\_gY^W aeUcdY_^ ^UUTc d_ RU Qc[UT5 EO` KV ^L UV[ W\[

HZ T\JO LULYN` PU[V HZZLZZPUN HUK YLJVNUPZPUN [OL SLHYUPUN VM SLHYULYZ ^OLU

 
 
 



[OL` JVTL PU[V V\Y WYVNYHTZ HZ ^L KV PU[V HZZLZZPUN SLHYULYZ ^OLU [OL` L_P[/ 

%DQddXUgc' ,4425 1&)

DeSX dY]U XQc RUU^ c`U^d _^ dXU dXU_bYcQdY_^ _V IGC) ?_gUfUb' Q `bQSdYSQ\

U\QR_bQdY_^ _V IGC `_\YSi Q^T `bQSdYSU Y^ dXU UTeSQdY_^ cUSd_b Yc ^UUTUT)

8T]Y^YcdUbUT SQbUVe\\i Q^T ce``_bdUT Ri Uh`\YSYd\i Q^dY(TYcSbY]Y^Qd_bi `_\YSYUc'

IGC SQ^ Y^TUUT S_^dbYRedU d_ ]_fU]U^dc V_b WbUQdUb SQceQ\ ]_RY\Ydi)

N_b[Y^W >b_e` 4 _V dXU EQdY_^Q\ KbQY^Y^W 9_QbT %EK9& %,44/5 ,++& U]`XQcYcUc

dXU Y]`_bdQ^SU _V Q `bQSdYSQ\ IGC `b_SUcc Y^ J_edX 8VbYSQ Ri dXU V_\\_gY^W

bU]Qb[5

C5VY[OL @>: WYVJLZZ PU AV\[O 0MYPJH [V IL JYLKPISL HUK YLSL]HU[$ P[ T\Z[ IL

[YHUZMLYYLK HZ ZVVU HZ WVZZPISL MYVT H KLIH[L VM L[OVZ PU[V H WYHJ[PJHS$

^VYRHISL HUK \UKLYZ[HUKHISL WYVJLZZ ^OPJO PZ YLJVNUPZLK HZ OH]PUN YLHS

Z[YLL[ ]HS\L&  

KXU S_^SU`d _V@LJVNUP[PVU VM >YPVY :LHYUPUNYc e^TUbcd__T d_ bUVUb d_ dXU

]UQcebU]U^d _V \UQb^Y^W WQY^UT dXb_eWX Uh`UbYU^SUc _dXUb dXQ^ V_b]Q\ S_ebcUc)

KXYc di`U _V \UQb^Y^W ]Qi XQfU RUU^ QSaeYbUT dXb_eWX ]Q^i QfU^eUc ceSX Qc

g_b[ Uh`UbYU^SU' f_\e^dUUbY^W' S_]]e^Ydi Y^f_\fU]U^d' Y^TU`U^TU^d bUQTY^W

Q^T cU\V(XU\` ]Q^eQ\c) IGC Q\c_ bUVUbc d_ \UQb^Y^W WQY^UT e^TUb dXU c`_^c_bcXY`

_V RecY^Ucc' Y^Tecdbi' W_fUb^]U^d _b c_SYQ\ QWU^SYUc Q^T ]Qi_b ]Qi ^_d RU Z_R

c`USYVYS%9UbdbQ^T' ,4425 ,, Q^T 9\_gUb' ,4425 ,-&)

@^ Ydc \UWYc\QdY_^ Q^T `_\YSi T_Se]U^dc dXU ;U`Qbd]U^d _V <TeSQdY_^ ecUc Q

^e]RUb _V TUVY^YdY_^c d_ S\QbYVi dXU S_^SU`d _V IGC) @^ dXU IU`_bd _V dXU

DY^YcdUbYQ\ :_]]YddUU V_b dXU ;UfU\_`]U^d N_b[ _^ dXU EQdY_^Q\ HeQ\YVYSQdY_^c

 
 
 



=bQ]Ug_b[ %EH=& %;U`Qbd]U^d _V <TeSQdY_^' ,4415 --&'@LJVNUP[PVU VM >YPVY

:LHYUPUNYc TUVY^UT Qc’    NP]PUN H JYLKP[ [OYV\NO HZZLZZTLU[ [V SLHYUPUN ^OPJO

OHZ HSYLHK` ILLU HJX\PYLK PU H UVU%MVYTHS ^H`$ MVY L_HTWSL$ [OYV\NO SPML VY

^VYR L_WLYPLUJL& 

8SS_bTY^W d_ dXU G_\YSi T_Se]U^d _^ 8Te\d 9QcYS <TeSQdY_^ Q^T KbQY^Y^W

%;U`Qbd]U^d _V <TeSQdY_^' ,442Q5 -0& IGC Yc TUVY^UT Qcbccc[OL

HJRUV^SLKNLTLU[ VM [OL ZRPSSZ HUK RUV^SLKNL OLSK HZ H YLZ\S[ VM MVYTHS [YHPUPUN$

^VYR L_WLYPLUJL$ HUK VY SPML L_WLYPLUJL&  

NXUbUQc dXU IU`_bd _V dXU DY^YcdUbYQ\ :_]]YddUU V_b dXU ;UfU\_`]U^d N_b[ _^

dXU EH= %;U`Qbd]U^d _V <TeSQdY_^' ,4415 --& bUVUbc d_ WYfY^W Q SbUTYd dXb_eWX

QccUcc]U^d' dXU <TeSQdY_^ NXYdU GQ`Ub / %;U`Qbd]U^d _V <TeSQdY_^' ,443Q5 -,&

W_Uc Q cdU` VebdXUb Ri cQiY^W dXQd dXU SbUTYd Yc WYfU^ V_b Q e^Yd _V \UQb^Y^W) @^ dXU

E_b]c Q^T JdQ^TQbTc V_b <TeSQd_bc %;U`Qbd]U^d _V <TeSQdY_^' ,443R5 hhYYY& Q

]_bU _b \Ucc cY]Y\Qb TUVY^YdY_^ Yc WYfU^) @^ dXYc T_Se]U^d IGC Yc TUVY^UT Qc

.###NYHU[PUN JYLKP[ MVY H \UP[ VU [OL IHZPZ VM HU HZZLZZTLU[ VM MVYTHS VY

UVU%MVYTHS SLHYUPUN L_WLYPLUJL [V LZ[HISPZO ^OL[OLY [OL SLHYULY WVZZLZZLZ

[OL HWWSPLK JVTWL[LUJL ZWLJPMPLK PU HU V\[JVTL Z[H[LTLU[&  

@^ c_]U S_^dUhdc>YPVY :LHYUPUNYc dQ[U^ d_ Y^S\eTU Q\\ V_b]Q\' ^_^(V_b]Q\ Q^T

Y^V_b]Q\ \UQb^Y^W e^TUbdQ[U^ d_ TQdU) KXYc g_e\T Y^S\eTU \UQb^Y^W Vb_]

SbUTU^dYQ\UT S_ebcUc %Y)U) e^YfUbcYdi' dUSX^Y[_^' `b_VUccY_^Q\ S_ebcUc' dUSX^YSQ\

S_\\UWUc S_ebcUc' c_]U Y^Tecdbi dbQY^Y^W' f_SQdY_^Q\ S_ebcUc' S_]]e^Ydi S_\\UWU

S_ebcUc' UdS)&' \UQb^Y^W Vb_] ^_^(SbUTU^dYQ\UT S_ebcUc %_^(dXU(Z_R dbQY^Y^W' c_]U

Y^Tecdbi dbQY^Y^W' dbQY^Y^W gYdX E>Fc' dbQY^Y^W gYdX `bYfQdU `b_fYTUbc' UdS)& Q^T

\UQb^Y^W Vb_] Uh`UbYU^SU %CYj_ddU' ,4425 ,.&)

:_XU^' =\_gUbc' DS;_^Q\T  JSXQQVc]Q %,44/5 1& TUfU\_`UT Q VbQ]Ug_b[ d_

Y^TYSQdU dXU fQbY_ec c_ebSUc _V>YPVY :LHYUPUNY^ 8ecdbQ\YQ) 8SS_bTY^W d_ dXU]

>YPVY :LHYUPUNSQ^ RU _RdQY^UT dXb_eWX dg_ ]QY^ c_ebSUc) KXUcU QbU5

 
 
 



_ 2YLKP[ [YHUZMLY "MVYTHS SLHYUPUN#

JY^SU ,44- dXUbU XQc RUU^ Q Wb_gY^W U]`XQcYc _^ ^QdY_^Q\ QbdYSe\QdY_^

Q^T dXU UcdQR\YcX]U^d _V V_b]Q\ dbQ^cSbY`d SbUTYd dbQ^cVUb QbbQ^WU]U^dc

RUdgUU^ e^YfUbcYdYUc Q^T _dXUb dUbdYQbi `b_fYTUbc) CUQb^Ubc SQ^ dbQ^cVUb

dXUYb SbUTYdc V_b \UQb^Y^W _edS_]Uc QSXYUfUT Qd Q V_b]Q\ Y^cdYdedY_^' U)W)

e^YfUbcYdi' S_\\UWU' KUSX^YSQ\ Q^T =ebdXUb <TeSQdY_^ :_\\UWU %K8=<

:_\\UWU&' _fUbcUQc aeQ\YVYSQdY_^c' `b_VUccY_^Q\ S_ebcUc UdS) KXUcU SbUTYdc

Q\bUQTi _RdQY^UT gY\\ RU QS[^_g\UTWUT Qc `bY_b \UQb^Y^W %S_]`QbU

JY]_c[_ # :__[' ,4415 , ( .&)

_ @LJVNUP[PVU VM >YPVY :LHYUPUN "UVU%MVYTHS HUK PUMVYTHS SLHYUPUN#

:bUTYdc SQ^ RU WbQ^dUT Ri IGC V_b \UQb^Y^W Vb_] g_b[ Uh`UbYU^SU _b _dXUb

cYW^YVYSQ^d \UQb^Y^W) :bUTYdc V_b ceRZUSdc SQ^ RU QgQbTUT d_ SQ^TYTQdUc _^

dXU RQcYc _V g_b[ Uh`UbYU^SU gXYSX g_e\T XQfU Q^ UTeSQdY_^Q\ fQ\eU

UaeYfQ\U^d d_ dXU S_]`\UdY_^ _V dXQd ceRZUSd) KXU L^YfUbcYdi _V

KUSX^_\_Wi' JiT^Ui %LKJ& XQc dXU V_\\_gY^W `_\YSi bUWQbTY^W IGC _V

^_^(V_b]Q\ Q^T Y^V_b]Q\ \UQb^Y^W %:_XU^L[ HP$,44/5 /&5

 EP[O [OL ^YP[[LU HWWYV]HS VM [OL A\IQLJ[ 2V%VYKPUH[VY VM [OL

Z\IQLJ[ JVUJLYULK$ Z[\KLU[Z TH` HWWS` [V H 5HJ\S[` 1VHYK [V

JOHSSLUNL H Z\IQLJ[ VM ^OPJO [OL` OH]L RUV^SLKNL I` YLHZVU VM

L_WLYPLUJL VY WYL]PV\Z PUMVYTHS Z[\KPLZ& 8M [OL HWWSPJH[PVUZ HYL

NYHU[LK$ [OL Z[\KLU[ ^PSS IL HISL [V \UKLY[HRL HWWYV]LK

HZZLZZTLU[ YLX\PYLTLU[Z VM [OL Z\IQLJ[$ HZ KL[LYTPULK PU LHJO

JHZL I` [OL A\IQLJ[ 2V%VYKPUH[VY HUK ZOHSS YLJLP]L HK]HUJLK

Z[HUKPUN VU [OL IHZPZ VM Z\JJLZZM\S WLYMVYTHUJL PU Z\JO

YLX\PYLTLU[Z&  

=YWebU ,), _^ dXU ^Uhd `QWU Uh`\QY^c dXU c_ebSUc _V>YPVY :LHYUPUN

TYQWbQ]]QdYSQ\\i)

 
 
 



FK?<I =FID8C :FLIJ<J

:I<;<EK@8CC<;

:bUTU^dYQ\\UT `b_VUccY

FfUbcUQc aeQ\YVYSQdY_^

:_\\UWU S_ebcUc

K8=< S_ebcUc

C<8IE@E> =IFD
C@=< <OG<I@<E:<

JYW^YVYSQ^d bU\UfQ^d \UQb^Y^W Uh`UbYU^SUc
JU\V(Y^cdbeSdY_^ Qc Y^ X_RRYUc
M_\e^dUUb :_]]e^Ydi g_b[

LE@M<IJ@KP :FLIJ<J

:I<;<EK@8CC<;

C<8IE@E> =IFD
EFE(:I<;<EK@8CC<;

:FLIJ<J

8Te\d <TeSQdY_^ S_ebcUc
(X_ecU dbQY^Y^W S_ebcUc

:_^dY^eY^W UTeSQdY_^ S_ebcUc
E_^(SbUTU^dYQ\\UT `b_VUccY_^Q\
:_ebcUc

L^YfUbcYdi S_ebcUc

e^TUbdQ[U^ U\cUgXUbU

C<8IE@E>
=IFD

<OG<I@<E:<

(dXU(Z_R dbQY^Y^W
@^V_b]Q\ \UQb^Y^W
GQbdYSY`QdY_^ Y^
( &

 
 
 



@^ dXU L^YdUT BY^WT_]' @bU\Q^T Q^T 8]UbYSQ' IGC Yc U^cXbY^UT Y^ dXU `_\YSYUc _V

]QZ_b ^QdY_^Q\ W_fUb^]U^d TU`Qbd]U^dc Q^T QWU^SYUc) KXU L^YdUT BY^WT_]

EQdY_^Q\ :_e^SY\ V_b M_SQdY_^Q\ HeQ\YVYSQdY_^ %E:MH& XQc Q `_\YSi cdQdU]U^d

gXYSX cdQdUc5

 4]PKLUJL VM WHZ[ HJOPL]LTLU[Z$%$WYVWLYS` H\[OLU[PJH[LK$ TH` IL LX\HSS`

VY TVYL ]HSPK [OHU L]PKLUJL MYVT H [LZ[ VY L_HTPUH[PVU >YPVY

HJOPL]LTLU[Z HYL ZPTWS` [OVZL ^OPJO OH]L VJJ\YYLK PU [OL WHZ[ 8Q H

JHUKPKH[L OHZ WYHJ[PZLK [OL YLX\PYLK JVTWL[LUJPLZ$ PU ^VYR VY V\[ZPKL$

HUK JHU WYVK\JL L]PKLUJL&&&[OPZ JV\SK WYV]PKL HU HS[LYUH[P]L ZV\YJL [OH[

JV\SK IL [HRLU PU[V HJJV\U[ MVY [OL H^HYK VM H X\HSPMPJH[PVU %?QbbYc 

JQTTY^Wd_^' ,4405 3&)

;YVVUbU^d QSb_^i]c V_b IGC QbU ecUT Y^ _dXUb S_e^dbYUc) @^ dXU L^YdUT JdQdUc _V

8]UbYSQ gXUbU ]eSX _V dXU UQb\i g_b[ _bYWY^QdUT' dXU `b_SUcc Yc eceQ\\i SQ\\UT

 >YPVY :LHYUPUN 0ZZLZZTLU[ ">:0# &@^ 8ecdbQ\YQ gXUbU dXU S_^SU`d Yc Zecd

dQ[Y^W X_\T' dXU dUb] ]_cd _VdU^ ecUT Yc dXU @LJVNUP[PVU VM >YPVY :LHYUPUN

"@>:#  & @^ dXU L^YdUT BY^WT_] dXU g_bTc Y^S\eTU ^_d _^\i 0JJYLKP[H[PVU VM

>YPVY :LHYUPUN "0>:# $Red Q\c_ 0JJYLKP[H[PVU VM >YPVY 0JOPL]LTLU[ "0>0# 

Q^T  0ZZLZZTLU[ VM >YPVY 4_WLYPLU[PHS :LHYUPUN "0>4:# %=bUU]Q  ̂ CUgYc'

,4435 -21 Q^T IedXUbV_bT' ,4405 ,3&) IGC Yc _VdU^ ecUT ci^_^i]_ec\i gYdX dXU

V_\\_gY^W dUb]c5

_ 2YLKP[MVY >YPVY :LHYUPUN "2>:#.

_ 2YLKP[MVY 2\YYLU[ 2VTWL[LUJPLZ "222#. HUK

_ @LJVNUP[PVU VM 2\YYLU[ 2VTWL[LUJPLZ "@22#&

DeSX U^UbWi XQc RUU^ c`U^d _^ dbiY^W d_ VY^T g_bTc dXQd gY\\ TUcSbYRU dXU IGC

`b_SUcc gYdXY^ UQSX ^QdY_^ Q^T S_^dUhd' Red bUWQbT\Ucc _V gXQd Yd Yc SQ\\UT' Yd

cUU]c dXQd dXUbU Yc ^_ RQcYS TYVVUbU^SU Y^ dXU e^TUb\iY^W `bY^SY`\Uc UQSX `b_SUcc

V_\\_gc) %KXUcU `bY^SY`\Uc gY\\ RU TUcSbYRUT Y^ :XQ`dUb /)& KXU RQcYS S_^SU`d

bU]QY^c dXU cQ]U5 dXQd dXb_eWX Q cicdU]QdYS Q^T fQ\YT QccUcc]U^d `b_SUcc Q^

Y^TYfYTeQ\$c c[Y\\c Q^T [^_g\UTWU SQ^ RU V_b]Q\\i bUS_W^YcUT Q^T SbUTYdUT'

bUWQbT\Ucc _V X_g' gXU^ _b gXi dXUi gUbU _RdQY^UT)

 
 
 



KXUbU QbU ]Q^i TUVY^YdY_^c V_b dXU S_^SU`d@LJVNUP[PVU VM >YPVY :LHYUPUN&KXU

TUVY^YdY_^ WYfU^ Ri dXU ?e]Q^ JSYU^SUc IUcUQbSX :_e^SY\ %?JI:& %,4405 .&

cdQdUc dXQd dXU@LJVNUP[PVU VM >YPVY :LHYUPUNYc dXU `b_SUcc _V

 &&&NYHU[PUN JYLKP[MVY H \UP[ VU [OL IHZPZ VM HU HZZLZZTLU[ VMMVYTHS HUK

UVU%QVYTHSSLHYUPUN'L_WLYPLUJL [V LZ[HISPZO ^OL[OLY [OL SLHYULY WVZZLZZLZ

[OL JHWHIPSP[PLZ ZWLJPMPLK PU [OL V\[JVTL Z[H[LTLU[& APTPSHYS`$ H WLYZVU

JV\SK NHPU YLJVNUP[PVU MVY WYPVY SLHYUPUN PU YLZWLJ[ VM HU LU[PYL

X\HSPMPJH[PVU$ WYV]PKLK [OH[ Z\JO H WLYZVU PZ HISL [V KLTVUZ[YH[L [OLM\SS

JVTWL[LUJL HZZVJPH[LK ^P[O [OL X\HSPMPJH[PVU&  

KXU EQdY_^Q\ =bQ]Ug_b[ V_b IUS_W^YdY_^ _V KbQY^Y^W Y^ 8ecdbQ\YQ ecUc dXU

V_\\_gY^W TUVY^YdY_^5

 @LJVNUP[PVU VM >YPVY :LHYUPUN YLMLYZ [V [OL HJRUV^SLKNLTLU[ VM ZRPSSZ

HUK RUV^SLKNL OLSK HZ H YLZ\S[ VM MVYTHS [YHPUPUN$ ^VYR L_WLYPLUJL

HUK'VY SPML L_WLYPLUJL %DS;_^Q\T' ,4405 ,&)

 &&&H ^H` VM YLJVNUPZPUN ^OH[ PUKP]PK\HSZ RUV^ HUK JHU KV$ ILMVYL

\UKLY[HRPUN H [HZR$ QVI$ VY JV\YZL VM Z[\K`& 8[ TH` PUJS\KL [LZ[PUN$ VY

]HYPV\Z V[OLY [LJOUPX\LZ VM HZZLZZTLU[ PUJS\KPUN JVTWPSPUN H WYVMPSL VY

WVY[MVSPV VM SLHYUPUN HUK'VY L_WLYPLUJL&  

@^ dXU IU`_bd _V dXU GC8 8TfYc_bi Q^T :_(_bTY^QdY^W >b_e` %,4405 03& dXU

DY^Ycdbi _V <TeSQdY_^ Q^T KbQY^Y^W XQc dXU V_\\_gY^W TUVY^YdY_^ V_b>YPVY

:LHYUPUN 0ZZLZZTLU[ ">:0#-

 >YPVY :LHYUPUN 0ZZLZZTLU[ PZ IHZLK VU [OL WYLTPZL [OH[ HK\S[Z HJX\PYL

ZRPSSZ HUK RUV^SLKNL [OYV\NO THU` TLHUZ VMMVYTHS VY PUMVYTHS Z[\K`& 8[

PZ H WYVJLZZ ^OPJO \ZLZ H ]HYPL[` VM [VVSZ [V OLSW SLHYULYZ YLMSLJ[ VU$

PKLU[PM`$ HY[PJ\SH[L$ HUK KLTVUZ[YH[L WHZ[ SLHYUPUN ^OPJO OHZ ILLU

HJX\PYLK [OYV\NO Z[\K`$ ^VYR$ HUK V[OLY SPML L_WLYPLUJLZ$ HUK ^OPJO PZ UV[

 
 
 



YLJVNUPZLK [OYV\NO MVYTHS [YHUZMLY%VM%JYLKP[ TLJOHUPZTZ& >:0 HSSV^Z

[OL L]HS\H[PVU VMWHZ[ SLHYUPUN HNHPUZ[ LZ[HISPZOLK HJHKLTPJ Z[HUKHYKZ ZV

[OH[ JYLKP[ JHU IL H^HYKLK I` H JYLKLU[PHSSPUN IVK`& 0U 0>: Z`Z[LT

L]HS\H[LZ [OPZ SLHYUPUN HUK YLSH[LZ P[ [V WYVNYHTZ HUK JV\YZLZ MVY [OL

W\YWVZL VM NYHU[PUN JYLKP[ VY L_LTW[PVUZ&  

8SS_bTY^W d_ dXU QR_fU(]U^dY_^UT TUVY^YdY_^ Yd cUU]c dXQd>YPVY :LHYUPUN

0ZZLZZTLU[ HUK @LJVNUP[PVUYc Q `b_SUcc _V YTU^dYVPY^W' QccUccY^W Q^T bUS_W^YcY^W

gXQd Q `Ubc_^ [^_gc Q^T SQ^ T_) KXU `b_SUcc SQ^ dQ[U fQbY_ec V_b]c Q^T dXU

_edS_]Uc SQ^ RU ecUT V_b Q \QbWU ^e]RUb _V `eb`_cUc bU\UfQ^d d_ dXU W_Q\c _V

Y^TYfYTeQ\c' dXU \QR_eb ]Qb[Ud `Qbd^Ubc Q^T c_SYUdi Qd \QbWU) @^cdYdedY_^c Q^T

U]`\_iUbc SQ^ ]Q[U RUddUb ecU _V dXUYb bUc_ebSUc Ri ^_d ]Q[Y^W `U_`\U \UQb^ Q^T

T_ gXQd dXUi Q\bUQTi [^_g Q^T SQ^ T_)

8SS_bTY^W d_ dXU J_edX DbYSQ^ :_\\UWU V_b F`U^ CUQb^Y^W %,4445 -& dXU

0JJYLKP[H[PVU VM >YPVY :LHYUPUNYc Q ]_cd QSSU`dQR\U ]UdX_T _V SUbdYVYSQdY_^ _b

UhU]`dY_^5

 0>: PZ H WYVJLZZ [OH[ LUHISLZ WLVWSL VM HSS HNLZ$ IHJRNYV\UKZ$ HUK

H[[P[\KLZ [V YLJLP]L JYLKP[MVY HJOPL]LTLU[Z [OL` OH]L HJX\PYLK V\[ZPKL [OL

JSHZZYVVT& BOL IHZPJWYLTPZL VM 0>: PZ [OH[ PUKP]PK\HSZ JHU HUK KV SLHYU

[OYV\NO [OLPY SP]LZ PU H ]HYPL[` VM ZL[[PUNZ HUK [OH[ VM[LU [OL LUZ\PUN ZRPSSZ$

RUV^SLKNL HUK HIPSP[PLZ HYL LX\HS HUK MYLX\LU[S` Z\WLYPVY [V [OVZL

VI[HPULK I` Z[\KLU[Z MVSSV^PUN [YHKP[PVUHS YV\[LZ [OYV\NO MVYTHS

LK\JH[PVU&  

KXU EQdY_^Q\ @^cdYdedU _V 8Te\d :_^dY^eY^W <TeSQdY_^ Y^ CUYSUcdUb %:b_cc\Q^T'

,44,5 , ( /& TUVY^Uc0>: Qc

 &&&HU LK\JH[PVUHS WYVJLZZ ^OPJO YLJVNUPZLZ SPML%SVUN SLHYUPUN MVY [OL

W\YWVZL VM NP]PUN JYLKP[$ L_LTW[PVU VY YLJVNUP[PVU MVY PUKP]PK\HSZ!

HJOPL]LTLU[ YLNHYKSLZZ VM ^OLU$ ^OLYL VY OV^ JVTWL[LUJL ^HZ

HJX\PYLK 

 
 
 



8SS_bTY^W d_ :b_cc\Q^T %,44,5 , ( 0& fQbY_ec TUVY^YdY_^c V_b dXU0ZZLZZTLU[ VM

>YPVY :LHYUPUN "0>:#QbU RUY^W ecUT Ri Y^cdYdedY_^c dXb_eWX_ed dXU L^YdUT

BY^WT_]) E_dU dXQd c_]U _V dXU Y^cdYdedY_^c ecU dXU QSb_^i] 8GC*8 gXYSX

bUVUbc d_ dXU0ZZLZZTLU[ VM >YPVY :LHYUPUN HUK 0JOPL]LTLU[$Q\dX_eWX dXU _dXUb

Y^cdYdedY_^c _^\i bUVUb d_ dXU0ZZLZZTLU[ VM >YPVY :LHYUPUN&8\dX_eWX ]Q^i

TUVY^YdY_^c Q^T QSb_^i]c UhYcd' dXUi Q\\ XQfU dXU cQ]U [Ui VUQdebU _V IGC'

^Q]U\i dXQd SbUTYd' UhU]`dY_^ _b bUS_W^YdY_^ SQ^ RU WYfU^ V_b `bY_b c[Y\\c'

[^_g\UTWU' e^TUbcdQ^TY^W Q^T QSXYUfU]U^d) 9i \__[Y^W Qd dXU V_\\_gY^W

TUVY^YdY_^c dXYc [Ui VUQdebU gY\\ U]Q^QdU S\UQb\i Vb_] Q\\ dXU TYVVUbU^d

TUcSbY`dY_^c)

 BOL 0ZZLZZTLU[ VM >YPVY :LHYUPUN HUK 0JOPL]LTLU[ "0>:'0# "ZVTL[PTLZ

RUV^U V[OLY^PZL HZ 0>0 VY 0>:# PU]VS]LZ [OL PKLU[PMPJH[PVU VM [OVZLWHY[Z

VM HU PUKP]PK\HS!Z WYL]PV\Z L_WLYPLUJL HUK HJOPL]LTLU[Z ^OPJO OH]L SLK

[V [OL WVZZLZZPVU VM J\YYLU[ ZRPSSZ$ RUV^SLKNL HUK \UKLYZ[HUKPUN "P&L&

!JVTWL[LUJL !#&

0>D0 [O\Z YLJVNUPZLZ [OH[ JVTWL[LUJL JHU IL HJX\PYLK PU H ]HYPL[` VM

JVU[L_[Z V\[ZPKL VM MVYTHS LK\JH[PVUHS PUZ[P[\[PVUZ& A\JO JVTWL[LUJL$

^OL[OLY HJX\PYLK [OYV\NOWHPK VY \UWHPK LTWSV`TLU[$ JHU VM[LU IL LX\HS

[V [OL ZRPSSZ$ RUV^SLKNL HUK \UKLYZ[HUKPUN HJX\PYLK I` TVYL MVYTHS VY

[YHKP[PVUHS TLHUZ&  

 0>: PZ H WYVJLZZ ^OPJO YLJVNUPZLZ SPML%SVUN SLHYUPUN HUK NP]LZ JYLKP[MVY

PUKP]PK\HS!Z HJOPL]LTLU[Z YLNHYKSLZZ VM ^OLU$ ^OLYL VY OV^ JVTWL[LUJL

^HZ HJX\PYLK  

 
 
 



 0JJYLKP[H[PVU VM >YPVY :LHYUPUN'0JOPL]LTLU[ "0>:'0# WLYTP[Z [OL

H^HYK VM JYLKP[ [V^HYKZ H X\HSPMPJH[PVU VU [OL IHZPZ VM L]PKLUJL KYH^U

MYVT HU PUKP]PK\HS!Z WHZ[ HJOPL]LTLU[Z& 8U [OPZ ^H` H WLYZVU!Z [YHJR

YLJVYK VM&!$!( %' HJOPL]LTLU[ JHU IL [HRLU PU[V HJJV\U[ ^OLU H^HYKPUN

Z\JO JYLKP[& 2SLHYS`$ [OL L]PKLUJL ^PSS VM[LU YLSH[L [V WYL]PV\Z SLHYUPUN

L_WLYPLUJLZ ^OPJO ^LYL UV[ \UKLY[HRLU [V NHPU H X\HSPMPJH[PVU& 8[ PZ [OL

HJOPL]LTLU[ NHPULK MYVT [OLT ^OPJO TH` IL JYLKP[HISL$ UV[ [OL

L_WLYPLUJLZ [OLTZLS]LZ&  

 0JJYLKP[H[PVU VM >YPVY :LHYUPUN'0JOPL]LTLU[ "0>:'0# PZ H WYVJLZZ

^OPJO LUHISLZ [OL PKLU[PMPJH[PVU$ HZZLZZTLU[ HUK JLY[PMPJH[PVU VM H

WLYZVU!Z ]VJH[PVUHSS` YLSL]HU[WHZ[ HJOPL]LTLU[Z&

0>D0 PZ WHY[ VM H NLULYHS TV]LTLU[ [V PTWYV]L HJJLZZ [V ]VJH[PVUHS

LK\JH[PVU HUK [YHPUPUN& 8[ PZ H WYVJLZZ ^OPJO

c YLJVNUPZLZ [OH[ SLHYUPUN PZ JVU[PU\V\Z % H[ ^VYR$ H[ OVTL HUK H[

SLPZ\YL$ HZ ^LSS HZ PU [OL JSHZZYVVT.

c WYV]PKLZ H YV\[LMVY [OL YLJVNUP[PVU VM [OL HJOPL]LTLU[Z [OH[ YLZ\S[

MYVT [OPZ SLHYUPUN HUK HSSV^Z [OLT [V JVU[YPI\[L [V^HYKZ H

X\HSPMPJH[PVU&  

 &&&]VJH[PVUHSS` YLSH[LK SLHYUPUN HJOPL]LTLU[Z ^OPJO OH]L ILLU HJX\PYLK

\W [V [OL WVPU[ ^OLYL HU PUKP]PK\HS ILNPUZ [OL WYVJLZZ VM HZZLZZTLU[

SLHKPUN [V HU H^HYK$ I\[ ^OPJO ^LYL UV[ HJX\PYLK PU [OL JVU[L_[ VM H

MVYTHS SLHYUPUNWYVNYHTTL KLZPNULK [V SLHK [V [OH[ H^HYK&  

 
 
 



KXU J_edX 8VbYSQ^ HeQ\YVYSQdY_^c 8edX_bYdi$c %J8H8& TUVY^YdY_^ V_b@LJVNUP[PVU

VM >YPVY :LHYUPUN%8Sd E_) 03 _V ,440& cdQdUc dXQd

 @LJVNUP[PVU VM >YPVY :LHYUPUN TLHUZ [OL JVTWHYPZVU VM [OL WYL]PV\Z

SLHYUPUN HUK L_WLYPLUJL VM H SLHYULY OV^ZVL]LY VI[HPULK HNHPUZ[ [OL

SLHYUPUN V\[JVTLZ YLX\PYLK MVY H ZWLJPMPLK X\HSPMPJH[PVU$ HUK [OL

HJJLW[HUJL MVY W\YWVZLZ VM X\HSPMPJH[PVU VM [OH[ ^OPJO TLL[Z [OL

YLX\PYLTLU[Z  &

 &&&H WYVJLZZ [V NP]L YLJVNUP[PVU [V WLVWSL MVY [OL ZRPSSZ HUK RUV^SLKNL

[OH[ [OL` HSYLHK` OH]L$ I\[ ^OPJO [OL` OH]L UV[ ILLU NP]LU JYLKP[MVY& 8U

AV\[O 0MYPJH$ P[Z W\YWVZL PZ [V LUHISL YLKYLZZ$ LX\P[`$ HJJLZZ HUK

YLKPZ[YPI\[PVU&  

KXU S_^SU`d _V>YPVY :LHYUPUN 0ZZLZZTLU[Yc e^TUbcd__T Ri ]_cd Y^ QTe\d

UTeSQdY_^ d_ ]UQ^ dXU ]UQcebU]U^d _V \UQb^Y^W WQY^UT dXb_eWX Uh`UbYU^SUc _dXUb

dXQ^ V_b]Q\ S_ebcUc) KXUbUV_bU' QSS_bTY^W d_ ?Y\\ %,4405 0,&>YPVY :LHYUPUN

0ZZLZZTLU[

 &&&PZ IHZLK VU [OL WYLTPZL [OH[ HK\S[Z HJX\PYL ZRPSSZ HUK RUV^SLKNL

[OYV\NO THU` TLHUZ VM MVYTHS VY PUMVYTHS Z[\K`& 0 >:0 Z`Z[LT

L]HS\H[LZ [OPZ SLHYUPUN HUK YLSH[LZ P[ [V WYVNYHTZ HUK JV\YZLZ MVY [OL

W\YWVZL VM NYHU[PUN JYLKP[ VY L_LTW[PVUZ&  

 &&& [OL HJJYLKP[H[PVU VM WYPVY SLHYUPUN HJRUV^SLKNLZ [OH[ T\JO VM ^OH[

WLVWSL RUV^ HUK JHU KV JHU IL YLJVNUPZLK PU ZVTL MVYTHS ^H` [V^HYKZ

HJJYLKP[LK X\HSPMPJH[PVUZ& 8[ PZ I\PS[ VU [OL WYLTPZL [OH[ WLVWSL JHU HUK

KV SLHYU [OYV\NOV\[ [OLPY SP]LZ % MVYTHSS` HUK PUMVYTHSS`$ Z`Z[LTH[PJHSS`

HUK \UZ`Z[LTH[PJHSS` % HUK [OH[ [OPZ \UJLY[PMPJH[LK SLHYUPUN JHU IL

 
 
 



LX\H[LK HUK TLHZ\YLK HNHPUZ[ [OL ZHTL Z[HUKHYKZ \ZLK [V L]HS\H[L

SLHYULYZ JVTWSL[PUN TVYL [YHKP[PVUHS HUKMVYTHSSLHYUPUN WYVNYHTTLZ& 

BUUd_^ %,43-5 1-.& ]U^dY_^c dXQd YV Q `Ubc_^ XQc QSXYUfUT dXU \UQb^Y^W Q^T dXU

S_]`UdU^SU _RZUSdYfUc bUaeYbUT V_b ceSSUccVe\ S_]`\UdY_^ _V Q WYfU^ S_ebcU _b

SebbYSe\e]'

 &&&[OL WLYZVU KLZLY]LZ YLJVNUP[PVU HUK HWWYVWYPH[L WSHJLTLU[ PUM\Y[OLY

LK\JH[PVU WYVNYHTZ YLNHYKSLZZ VM ^OLYL [OH[ SLHYUPUN ^HZ HJX\PYLK&  

8SS_bTY^W d_ N_b[Y^W >b_e` 4 _V dXU EQdY_^Q\ KbQY^Y^W 9_QbT %,44/5 -3&

L_WLYPLU[PHS SLHYUPUNSQ^ RU TUVY^UT Qc

 &&&SLHYUPUN [OH[ PZ NHPULK [OYV\NO PU[LU[PVUHSS` HUK Z`Z[LTH[PJHSS`

YLMSLJ[PUN VU L_WLYPLUJL& BOL SLHYUPUN TH` HYPZL PU MVYTHS VY PUMVYTHS

ZL[[PUNZ$ VY TH` IL PUJPKLU[HS& 

DS:_b]YS[ %,44/5 ./.& cdQdUc dXQd dXU0ZZLZZTLU[ VM >YPVY 4_WLYPLU[PHS

:LHYUPUN "0>4:#TUdUb]Y^Uc gXUdXUb QTe\d cdeTU^dc XQfU QSaeYbUT [^_g\UTWU _^

dXUYb _g^ dXQd UaeQ\c [^_g\UTWU _bTY^QbY\i dQeWXd Y^ S_\\UWU' Q^T gXU^

Q``b_`bYQdU' QgQbTc SbUTYd V_b dXQd [^_g\UTWU)

8SS_bTY^W d_ DS:_b]YS[ %,44/5 ./.& S_\\UWUc Q\\ _fUb dXU L^YdUT JdQdUc _V

8]UbYSQ ecU0ZZLZZTLU[ VM >YPVY 4_WLYPLU[PHS :LHYUPUNd_ TUdUb]Y^U gXUdXUb

QTe\d cdeTU^dc %g_b[Y^W _^ dXUYb _g^ Q^TWYPVYd_ QT]YccY_^& XQfU QSaeYbUT

S_\\UWU(\UfU\ \UQb^Y^W ( S_^SU`deQ\ Q^T WU^UbQ\YcQR\U \UQb^Y^W dXQd UaeQ\c

\UQb^Y^W WQY^UT Y^ S_\\UWU) NXUbU Q``b_`bYQdU' dXU S_\\UWU QgQbTc SbUTYd V_b dXYc

\UQb^Y^W) KXYc QgQbT Yc c_]UdY]Uc ]YcdQ[U^\i SQ\\UT !SbUTYd V_b \YVU(Uh`UbYU^SU!)

@^ QSdeQ\ VQSd' cdeTU^dc bUSUYfU SbUTYd V_b TU]_^cdbQdUTSLHYUPUN$^_d ]UbU

L_WLYPLUJL& >YPVY L_WLYPLU[PHS SLHYUPUNYc ^_d QR_ed bUSUYfY^W !SbUTYd V_b \YVU

Uh`UbYU^SU! _b !SbUTYd V_b \YfY^W!)

 
 
 



:LHYUPUN MYVT L_WLYPLUJLTYVVUbc Vb_]MVYTHS SLHYUPUNY^ dXU V_\\_gY^W gQic

%LKJ KbQY^Y^W Q^T ;UfU\_`]U^d JUbfYSUc' ,4405 4&5

_  :LHYUPUNMVYT L_WLYPLUJL TH` HWWLHY \UZ[Y\J[\YLK&

_ 8[ TH` IL PUJPKLU[HSS` HUK \UJVUZJPV\ZS` HJX\PYLK&

_ 8[ TH` ZLLT TVYL YLSL]HU[ MVY WLYZVUHS ZLSM%KL]LSVWTLU[ YH[OLY [OHU MVY

WYVMLZZPVUHS KL]LSVWTLU[&

_ 8[ PZ KL[LYTPULK I` ZVJPHS HUK LTV[PVUHS JVU[L_[Z&

_ >HZ[ SLHYUPUN PZ HS^H`Z YLSL]HU[&  

=b_] dXU QR_fU bU]Qb[c dXU0JJYLKP[H[PVU VM >YPVY 4_WLYPLU[PHS :LHYUPUNSQ^ RU

bUWQbTUT Qc dXU `b_SUcc _V QccUccY^W Q^T dXU^ SbUTYd bQdY^W \UQb^Y^W gXYSX XQc Ydc

c_ebSU Y^ c_]U Uh`UbYU^SU `bY_b d_ U^dbi _^d_ dXU S_ebcU) KXYc \UQb^Y^W ]Qi XQfU

RUU^ WQY^UT Qc g_b[' dXb_eWX f_\e^dQbi QSdYfYdYUc' X_RRYUc _b _dXUb Y^dUbUcdc

%`Qe\' ,4415 .4/&)

;QfYT B_\R TUfU\_`UT dXU `b_SUcc dXQd Uh`\QY^c X_g `U_`\U \UQb^ Vb_] Q

`QbdYSe\Qb Uh`UbYU^SU) B_\R %,43/&, cUUc bUV\USdY_^ Qc dXU c_ebSU _V\UQb^Y^W Q^T

TUfU\_`]U^d) ?U TUVY^Uc$! &%#%"Qc dXU `b_SUcc

 &&&^OLYLI` RUV^SLKNL PZ JYLH[LK [OYV\NO [OL [YHUZMVYTH[PVU VM

L_WLYPLUJL& 9UV^SLKNL YLZ\S[Z MYVT [OL JVTIPUH[PVU VM NYHZWPUN

L_WLYPLUJL HUK [YHUZMVYTPUN P[&  

B_\R$c RQcYS S_^dU^dY_^ Yc dXQd `UbSU`dY_^ Yc ^_d U^_eWX' Uh`UbYU^SU ]ecd RU

dbQ^cV_b]UT Y^d_ \UQb^Y^W Q^T [^_g\UTWU)

?_gUfUb' Yd XQc d_ RU ^_dUT dXQd B_\R$c TUVY^YdY_^ V_b SLHYUPUN Yc Q VQYb\i XYWX

_bTUb cU\V(QgQbU bUV\USdY_^ _^ gXQd XQc RUU^ Uh`UbYU^SUT Q^T Yc ^_d ^USUccQbY\i

dXU cQ]U Qc dXU T_]Y^Q^d dXU_bi _V \UQb^Y^W RQcUT _^ dXU dbQTYdY_^Q\ S_W^YdYfU

 
 
 



dXU_bi) 8SS_bTY^W d_ dXYc dXU_bi %CeS[Udd' ,4445 2+& ! )))SLHYUPUN OHWWLUZ PUZPKL

[OL TPUKZ VM PUKP]PK\HSZ HUK TVZ[ ZPNUPMPJHU[ SLHYUPUN PZ HZZ\TLK [V [HRL WSHJL

^P[OPU [OL MVYTHS LK\JH[PVU Z`Z[LT& :LHYUPUN PZ ]PL^LK HZ H WYVJLZZ VM

HJJ\T\SH[PVU HUK PU[LYUHSPZH[PVU VM RUV^SLKNL ^OPJO HYL KLWVZP[LK HUK Z[VYLK$

[V IL YL[YPL]LK H[ H SH[LY KH[L& KXYc fYUg XQc \UT d_ Q^ QccUcc]U^d dbQTYdY_^

RQcUT _^ Q `ciSX_]UdbYS ]_TU\ _V Y^dU\\YWU^SU Y^ gXYSX Y^dU\\YWU^SU Yc

!]UQcebUT! ]PHdXU !_RZUSdYfU! dUcdY^W _V dXU_bUdYSQ\ S_^dU^d [^_g\UTWU ]_cd\i

dXb_eWX dXU UhQ]Y^QdY_^ ]UdX_T)

9_eT' BU_WX NQ\[Ub %,444&- QddU]`d d_ UhQ]Y^U dXU `b_SUcc _V bUV\USdY_^

YdcU\V KXUi `b_`_cU Q dXbUU(cdQWU ]_TU\ _V bUV\USdY_^5

_  5PYZ[S`$ [OL SLHYULY YL[\YUZ [V [OL L_WLYPLUJL HUK YLOLHYZLZ ^OH[

OHWWLULK PU HZ T\JO KL[HPS HZ WVZZPISL& ;ebY^W dXYc cdQWU dXU VQSY\YdQd_b

gY\\ XU\` dXU \UQb^Ub d_ TUcSbYRU dXU Uh`UbYU^SU Qc _RZUSdYfU\i Qc `_ccYR\U'

Qf_YTY^W `bU]QdebU Q^Q\icYc _b ZeTWU]U^dc) CYcdU^Y^W c[Y\\c QbU Y]`_bdQ^d

Qd dXYc cdQWU' Qc Yc Q^ QgQbU^Ucc _V dXU gQi Y^ gXYSX \Q^WeQWU Yc ecUT)

_  ALJVUKS`$ [OL` H[[LTW[ [V YLJVNUPZL HUK HJJLW[ [OLMLLSPUNZ NLULYH[LK I`

[OPZ L_WLYPLUJL % IV[O WVZP[P]L HUK ULNH[P]L& ;ebY^W dXYc cdQWU dXU

VQSY\YdQd_b Yc ebWUT d_ WYfU VbUU Q^T e^TYfYTUT QddU^dY_^ d_ dXU \UQb^Ub Q^T

d_ RU QgQbU _V ^_^(fUbRQ\ cYW^Q\c)

_  5PUHSS`$ [OL SLHYULY YL%L]HS\H[LZ [OL L_WLYPLUJL I` HUHS`ZPUN P[Z

TLHUPUN HUK YLSH[PVUZOPW ^P[O L_PZ[PUN RUV^SLKNL& ;ebY^W dXYc cdQWU dXU

VQSY\YdQd_b RUS_]Uc Q bUc_ebSU gX_ XQc QSSUcc d_ c`USYQ\YcUT dUSX^YaeUc)

KXUi `b_fYTU ce``_bd' U^S_ebQWU]U^d Q^T Q c`QSU d_ \UQb^) KXUi SQ^

c_]UdY]Uc XU\`Ve\\i S\QbYVi dXU \UQ]Ub$c Y^dU^dY_^c dXb_eWX dXU ecU _V

S_]`UdU^SYUc _b \UQb^Y^W _edS_]Uc) FVdU^ dXUi ecU bU`Ubd_bi WbYTc' VbUU

Qcc_SYQdY_^' RbQY^cd_b]Y^W' _b S_^SU`d ]Q``Y^Wc) KXU e\dY]QdU b_\U _V dXU

VQSY\YdQd_b Yc d_ Q\Ubd dXU \UQb^Ub d_ dXU ^QdebU _V bUV\USdY_^ Y^ dXU \UQb^Y^W

`b_SUcc)

 
 
 



8SS_bTY^W d_ CeS[Udd %,4445 2-& B_\R$c \UQb^Y^W SiS\U Yc RQcUT _^ Q^

!<^\YWXdU^]U^d U`YcdU]_\_Wi!) DYSXU\c_^ %,4415 ,32& ]Q[Uc dXU V_\\_gY^W

bU]Qb[ bUWQbTY^W dXYc U`YcdU]_\_Wi5

 &&&L_WLYPLUJL PZ [YHUZMVYTLK PU[V RUV^SLKNL [OYV\NO [OL YPNO[ L_LYJPZL VM

YLHZVU$ HUK WYVWLY WYVJLK\YLZ L_PZ[ [OH[ LUHISL [OH[ [YHUZMVYTH[PVU [V

VJJ\Y& EOPSL RUV^SLKNL PZ NYV\UKLK PU L_WLYPLUJL$ P[Z JVUZ[Y\J[PVU

YLX\PYLZ [OH[ RUV^SLKNL NYHK\HSS` IL HIZ[YHJ[LKMYVT L_WLYPLUJL&  

KXYc Yc gXi B_\R$c g_b[ Q``UQbc c_ _VdU^ Y^ bU\QdY_^ d_ 8G<C' Qc dXYc Yc UhQSd\i

gXQd Yc bUaeUcdUT Vb_] dXU `_dU^dYQ\ SQ^TYTQdUc Y^ _bTUb d_ TU]_^cdbQdU dXQd dXUi

XQfU \UQb^UT Vb_] Uh`UbYU^SU) B_\R$ c \UQb^Y^W SiS\U Q^T Ydc Uh`Q^cY_^ QbU

bU`bUcU^dUT Y^ VYWebUc ,)- Q^T ,). _^ dXU V_\\_gY^W `QWUc)
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LcXUb' 9biQ^d A_X^cd_^ %,4425 ,+0& ce] e` dXU S_]`\Uh c_SYQ\ `_cYdY_^ _V

Uh`UbYU^dYQ\ \UQb^Y^W Y^ Q gQi dXQd S_e\T UaeQ\\i Q``\i d_ IGC5

 &&&P[ PZ PUOLYLU[S` ULP[OLY LTHUJPWH[VY` UVY VWWYLZZP]L& @H[OLY$ P[Z

TLHUPUN PZ JVUZ[HU[S` ZOPM[PUN IL[^LLU HUK HJYVZZ [OLZL WVSHYP[PLZ& 8[ PZ

WLYOHWZ TVZ[ \ZLM\SS` ZLLU HZ OH]PUN [OL WV[LU[PHS MVY LTHUJPWH[PVU HUK

VWWYLZZPVU$ KVTLZ[PJH[PVU HUK [YHUZMVYTH[PVU$ ^OLYL H[ HU`VUL [PTL HUK

HJJVYKPUN [V JVU[L_[ IV[O [LUKLUJPLZ JHU IL WYLZLU[ HUK PU JVUMSPJ[ ^P[O

LHJO V[OLY& 0JJVYKPUNS`$ P[ VMMLYZ H JVU[LZ[HISL HUK HTIPN\V\Z [LYYHPU

^OLYL KPMMLYLU[ ZVJPV%LJVUVTPJ HUK J\S[\YHS HZZ\TW[PVUZ HUK Z[YH[LNPLZ

JHU IL KPMMLYLU[S` HY[PJ\SH[LK& 0Z HMPLSK VM [LUZPVU$ P[ JHU IL L_WSVP[LK I`

KPMMLYLU[ NYV\WZ$ LHJO LTWOHZPZPUN JLY[HPU KPTLUZPVUZ V]LY V[OLYZ&  

9i Q^Q\icY^W dXU fQbY_ec TUVY^YdY_^c V_b IGC' Yd cUU]c dXQd IGC Yc Q^ Q``b_QSX

dXQd U]R_TYUc Q ^e]RUb _V dXU [Ui U\U]U^dc bU\UfQ^d d_ _eb SebbU^d US_^_]YS'

_bWQ^YcQdY_^Q\ Q^T \QR_eb ]Qb[Ud bUQ\YdYUc) IGC bUS_W^YcUc dXU Y^SbUQcUT

Y]`_bdQ^SU _V \YVU\_^W \UQb^Y^W Q^T e`WbQTY^W) @d fQ\eUc `Qcd \UQb^Y^W Q^T c[Y\\c

WQY^UT dXb_eWX \YVU Q^T g_b[ Uh`UbYU^SU' Qc gU\\ Qc dXb_eWX V_b]Q\ UTeSQdY_^ Q^T

dbQY^Y^W) @d V_SecUc e`_^ UQSX Y^TYfYTeQ\ Q^T ReY\Tc S_^VYTU^SU Q^T cU\V(UcdUU]

RQcUT e`_^ cicdU]QdYS cU\V(QccUcc]U^d _V S_^SbUdU `UbV_b]Q^SU Q^T QSXYUfU]U^d)

=b_] Q^ _bWQ^YcQdY_^Q\ `Ubc`USdYfU' IGC SQ^ `b_fYTU Q c_\YT RQcU V_b \_^W(dUb]

Xe]Q^ bUc_ebSU TUfU\_`]U^d Q^T Y]`b_fU]U^dc Y^ ]_bQ\U' aeQ\Ydi cUbfYSU Q^T

fYQRY\Ydi) IGC SQ^ QTTbUcc dXU ebWU^d ^UUT d_ QSXYUfU Q ]_bU XYWX\i c[Y\\UT'

V\UhYR\U Q^T `b_TeSdYfU g_b[`\QSU) IGC gY\\ cdbU^WdXU^ QbdYSe\QdY_^

QbbQ^WU]U^dc' Q^T Yc' dXUbUV_bU' Q^ Y]`_bdQ^d ]USXQ^Yc] V_b Y]`b_fY^W V\UhYRY\Ydi

Y^ dXU TU\YfUbi Q^T QSSbUTYdQdY_^ _V `b_WbQ]]Uc) KXUbUV_bU' IGC SQ^ RU

bUWQbTUT Qc Q `_cYdYfU c_SYQ\ ZecdYSU cdbQdUWi dXQd ce``_bdc dXU US_^_]YS

SXQ\\U^WUc Y]`QSdY^W _^ Y^Tecdbi Q^T UTeSQdY_^)

=Y^Q\\i' Yd SQ^ `b_fYTU Q `bQSdYSQ\ ]UQ^c d_ edY\YcU `Qcd \UQb^Y^W Y^ _bTUb d_ `ebceU

VedebU _RZUSdYfUc Y^ Q fQbYUdi _V S_^dUhdc)

 
 
 



 BOL JVUJLW[ VM SPMLSVUN SLHYUPUN PZ YHWPKS` NHPUPUN ^PKL HJJLW[HUJL HZ H

IHZPZ MVY YLMVYTPUN LK\JH[PVU HUK [YHPUPUN Z`Z[LTZ& 8[Z VYPNPUZ SPL PU

YLSH[LK [LYTZ Z\JO HZ !SPMLSVUN LK\JH[PVU!$ !YLJ\YYLU[ LK\JH[PVU! HUK

!JVU[PU\PUN LK\JH[PVU !& 

?_gUfUb' dXU dUb]cSPMLSVUN LK\JH[PVUQ^T SPMLSVUN SLHYUPUNQbU _VdU^ ecUT

Y^dUbSXQ^WUQR\i RUSQecU dXUbU Yc Q dU^TU^Si d_ dbUQdLK\JH[PVUQ^T SLHYUPUNQc

ci^_^i]_ec S_^SU`dc' gXYSX Yc Y]`bUSYcU)

@^ _bTUb d_ TYcdY^WeYcX RUdgUU^ dXU S_^SU`dcSPMLSVUN LK\JH[PVUQ^T SPMLSVUN

SLHYUPUNYd Yc Y]`_bdQ^d d_ S_^SU`deQ\YcU dXU dUb]cLK\JH[PVUQ^TSLHYUPUN&

 &&&JOHUNL PU YLZWVUZL VY ILOH]PV\Y "Z\JO HZ PUUV]H[PVU$ LSPTPUH[PVU VY

TVKPMPJH[PVU VM YLZWVUZLZ$ PU]VS]PUN ZVTL KLNYLL VM WLYTHULUJL#$ JH\ZLK

WHY[S` VY ^OVSS` I` L_WLYPLUJL$ Z\JO !L_WLYPLUJL! ILPUN PU [OL THPU

JVUZJPV\Z$ I\[ ZVTL[PTLZ PUJS\KPUN ZPNUPMPJHU[ \UJVUZJPV\Z JVTWVULU[Z&  

I_g^dbUU %,43,5 ,0.& TUVY^UcSLHYUPUNgYdX_ed bUVUbbY^W d_ dXU RUXQfY_eb

S_]`_^U^d) ?U bUWQbTcSLHYUPUNQc

 &&&H SVUN%SHZ[PUN JOHUNL PU RUV^SLKNL$ H[[P[\KL VY ZRPSS$ HJX\PYLK [OYV\NO

L_WLYPLUJL& BOPZ L_WLYPLUJL TH` [HRL [OL MVYT VM JVUKP[PVUPUN$

LK\JH[PVU$ PUJPKLU[HS SLHYUPUN$ PUZ[Y\J[PVU [YHPUPUN$ L[J&  

 
 
 



;UZ^_j[Q  BQ`U\ %,43-5 -4.& QWbUU gYdX dXUcU dg_ TUVY^YdY_^c Ri cQiY^W dXQd

SLHYUPUNYc Q SXQ^WU Y^ QddYdeTU _b RUXQfY_eb Qc Q bUce\d _V Uh`UbYU^SU) KXUi W_

VebdXUb Ri cQiY^W dXQd dXYc SXQ^WU ^UUT ^_d ^USUccQbY\i RU _RcUbfUT) KXUi bUWQbT

SLHYUPUNQc Q^ QSdYfU `b_SUcc Q^T ]U^dY_^ dXQd dXU \UQb^Ub XQc d_ Y^dUbQSd gYdX Q

cdY]e\ec _b S_^TYdY_^)

# ((( HU` TVYL VY SLZZ WLYTHULU[ JOHUNL PU ILOH]PV\Y HZ H YLZ\S[ VM

L_WLYPLUJL&&&0 YLSH[P]LS` WLYTHULU[ JOHUNL PU ILOH]PV\Y ^OPJO VJJ\YZ HZ

H YLZ\S[ VM WYHJ[PJL& 8[ PZ [OL WYVJLZZ ^OLYLI` RUV^SLKNL PZ JYLH[LK

[OYV\NO [OL [YHUZMVYTH[PVU VM L_WLYPLUJL PU[V RUV^SLKNL$ ZRPSSZ HUK

H[[P[\KLZ&  

8SS_bTY^W d_ ?ecU^ G_cd\UdXgQYdU %,44/V5 ./,3& dXUSLHYUPUN`bUce``_cUT Y^

SPMLSVUN SLHYUPUNgY\\

C cccHSSV^ LHJO PUKP]PK\HS [V JVU[PU\L [V KL]LSVW OPZ VY OLY WO`ZPJHS$

LTV[PVUHS HUK PU[LSSLJ[\HS WV[LU[PHS$ HUK ^PSS YL]LHS [OL PU[LY%YLSH[LKULZZ

HUK [OL YLSH[P]P[` VM HYLHZ VM RUV^SLKNL HUK VM O\THU LUKLH]V\YZ HUK

WLYJLW[PVUZ&  

?_gUfUb' QSS_bTY^W d_ CeS[Udd %,4445 20& TYVVUbU^d ]UdX_Tc _V\UQb^Y^W bUce\d Y^

TYVVUbU^d [Y^Tc _V [^_g\UTWU Q^T c[Y\\) 9i bUVUbbY^W d_ \YdUbQSi Yd Yc ceWWUcdUT

dXQd

C ccc[OL H[[HPUTLU[ VM JVTWL[LUJL PZ UV[ Q\Z[ H TH[[LY VM SLHYUPUN [OL

[LJOUPX\LZ VM YLHKPUN HUK ^YP[PUN$ I\[ [OH[ P[ PU]VS]LZ NL[[PUN [OL ^OVSL

ZVJPHS WYHJ[PJL YPNO[$ P&L& ^H`Z VM ZH`PUN HUK KVPUN$ OVSKPUN WHY[PJ\SHY

]HS\LZ$ ILSPLMZ HUK H[[P[\KLZ ^OPJO HYL SPURLK [V WHY[PJ\SHY YVSLZ HUK

PKLU[P[PLZ& BOPZ JHU VUS` IL KVUL ]PH HJX\PZP[PVU$ H WYVJLZZ VM

HWWYLU[PJLZOPW PU H JVTT\UP[` VM WYHJ[PJL PU ^OPJO [OL SLHYULY PZ L_WVZLK

[V TVKLSZ PU UH[\YHS$ TLHUPUNM\S HUKM\UJ[PVUHS ZL[[PUNZ&  

 
 
 



CeS[Udd %,4445 20& VebdXUb ]U^dY_^c dXQd dXU `b_SUcc _VHJX\PZP[PVUYc Q \QbWU\i

 &&&Z\IJVUZJPV\Z WYVJLZZ ^OPJO VJJ\YZ [OYV\NO L_WVZ\YL [V TVKLSZ VM WYHJ[PJL

HUK I`WHY[PJPWH[PUN PU H\[OLU[PJ$ TLHUPUNM\S HJ[P]P[PLZ PU UH[\YHS ZL[[PUNZ &

 &&&H JVUZJPV\Z WYVJLZZ ^OPJO PZ NHPULK [OYV\NO L_WSPJP[ [LHJOPUN. P[

\Z\HSS` OHWWLUZ PU KLJVU[L_[\HSPZLK ZL[[PUNZ "L&N& ZJOVVSPUN# HUK PU]VS]LZ

[OL HUHS`ZPZ HUK L_WSHUH[PVU VM [OL VIQLJ[ VM SLHYUPUN ^OPJO PU [\YU

YLX\PYLZ SLHYUPUN H TL[H%SHUN\HNL [V [HSR HIV\[ H JLY[HPUWYHJ[PJL  &

>UU %,44+5 ,/1& ]U^dY_^c dXQd ! )))SLHYUPUN JHU MHJPSP[H[L UV[OPUN \USLZZ [OL

HJX\PZP[PVU WYVJLZZ OHZ HSYLHK` ILN\U&  

?_gUfUb' CeS[Udd %,4445 20& U]`XQcYcUc dXU VQSd dXQdHJX\PZP[PVUcX_e\T `bUSUTU

SLHYUPUN&

:LHYUPUNYc e^TUb`Y^^UT Ri dXU V_\\_gY^W `bY^SY`\Uc %=Ybcd EQdY_^c KUSX^YSQ\

@^cdYdedU %=EK@&' ,44/5 -, ( --&5

_ CUQb^Y^W Yc Q^ Uh`UbYU^SU gXYSX _SSebc Y^cYTU dXU \UQb^Ub Q^T Yc QSdYfQdUT

Ri dXU \UQb^Ub)

_ E_ _^U TYbUSd\i dUQSXUc Q^i_^U Q^idXY^W _V cYW^YVYSQ^SU)

_ CUQb^Y^W Yc dXU TYcS_fUbi _V dXU `Ubc_^Q\ ]UQ^Y^W Q^T bU\UfQ^SU _V YTUQc)

_ CUQb^Y^W %RUXQfY_ebQ\ SXQ^WU& Yc Q S_^cUaeU^SU _V Uh`UbYU^SU)

_ CUQb^Y^W Yc Q S_(_`UbQdYfU Q^T S_\\QR_bQdYfU `b_SUcc)

_ CUQb^Y^W Yc Q^ Uf_\edY_^Qbi `b_SUcc)

_ CUQb^Y^W Yc c_]UdY]Uc Q `QY^Ve\ `b_SUcc)

_ F^U _V dXU bYSXUcd bUc_ebSUc V_b \UQb^Y^W Yc dXU \UQb^Ub XY]cU\V

_ KXU `b_SUcc _V\UQb^Y^W Yc U]_dY_^Q\ Qc gU\\ Qc Y^dU\\USdeQ\)

_ KXU `b_SUcc _V `b_R\U] c_\fY^W Q^T \UQb^Y^W Yc XYWX\i e^YaeU Q^T

Y^TYfYTeQ\)

 
 
 



8SS_bTY^W d_ dXU =EK@ %,44/5 -. ( -1& \UQb^Y^W gY\\ RU VQSY\YdQdUT Ri Q^

Qd]_c`XUbU Y^ gXYSX

_ `U_`\U QbU U^S_ebQWUT d_ RU QSdYfU6

_ dXU Y^TYfYTeQ\$c TYcS_fUbi _V dXU `Ubc_^Q\ ]UQ^Y^W _V YTUQc Yc `b_]_dUT

Q^T VQSY\YdQdUT6

_ dXU e^YaeU\i `Ubc_^Q\ Q^T ceRZUSdYfU ^QdebU _V \UQb^Y^W Yc U]`XQcYcUT6

_ TYVVUbU^SU Yc W__T Q^T TUcYbQR\U6

_ `U_`\U$c bYWXd d_ ]Q[U ]YcdQ[Uc Yc S_^cYcdU^d\i bUS_W^YcUT6

_ Q]RYWeYdi Yc d_\UbQdUT6

_ UfQ\eQdY_^ Yc Q S_(_`UbQdYfU `b_SUcc gYdX U]`XQcYc _^ cU\V(UfQ\eQdY_^6

_ _`U^^Ucc _V cU\V bQdXUb dXQ^ S_^SUQ\]U^d _V cU\V Yc U^S_ebQWUT6

_ `U_`\U QbU U^S_ebQWUT d_ dbecd Y^ dXU]cU\fUc Qc gU\\ Qc%$ UhdUb^Q\

c_ebSUc6

_ `U_`\U VUU\ dXUi QbU bUc`USdUT6

_ `U_`\U VUU\ dXUi QbU QSSU`dUT6 Q^T

_ S_^Vb_^dQdY_^ Yc `Ub]YddUT)

 &&&HNNYLNH[L VM HSS [OL WYVJLZZLZ I` TLHUZ VM ^OPJO H WLYZVU KL]LSVWZ

HIPSP[PLZ$ H[[P[\KLZ HUK V[OLY MVYTZ VM ILOH]PV\Y VM WVZP[P]L ]HS\L PU [OL

ZVJPL[` PU ^OPJO OL SP]LZ % P[ PZ [OL HY[ VM THRPUN H]HPSHISL [V LHJO

NLULYH[PVU [OL VYNHUPaLK RUV^SLKNL VM [OLWHZ[&  

 4K\JH[PVU&&& PZ H WYVJLZZ VM SP]PUN HUK UV[ H WYLWHYH[PVU MVY M\[\YL

SP]PUN& 0SS LK\JH[PVUWYVJLLKZ I` [OLWHY[PJPWH[PVU VM [OL PUKP]PK\HS PU [OL

ZVJPHS JVUZJPV\ZULZZ VM [OL YHJL& BOL WYVJLZZ ILNPUZ \UJVUZJPV\ZS`

 
 
 



HSTVZ[ H[ IPY[O$ HUK PZ JVU[PU\HSS` ZOHWPUN [OL PUKP]PK\HS!Z WV^LYZ$

ZH[\YH[PUN OPZ JVUZJPV\ZULZZ$ MVYTPUN OPZ OHIP[Z$ [YHPUPUN OPZ PKLHZ$ HUK

HYV\ZPUN OPZMLLSPUNZ HUK LTV[PVUZ& BOYV\NO [OPZ \UJVUZJPV\Z LK\JH[PVU

[OL PUKP]PK\HS NYHK\HSS` JVTLZ [V ZOHYL PU [OL PU[LSSLJ[\HS HUK TVYHS

YLZV\YJLZ ^OPJO O\THUP[` OHZ Z\JJLLKLK PU NL[[PUN [VNL[OLY&  

;UgUi W_Uc VebdXUb Ri QTTY^W dXQdLK\JH[PVUYc dXU! ((( M\UKHTLU[HS TL[OVK VM

ZVJPHS WYVNYLZZ HUK YLMVYT HUK TH` IL KLMPULK HZ H WYVJLZZ VM JVU[PU\V\Z

YLJVUZ[Y\J[PVU VM L_WLYPLUJL$ ^P[O [OL W\YWVZL VM ^PKLUPUN HUK KLLWLUPUN P[Z!

ZVJPHS JVU[LU[$ ^OPSL$ H[ [OL ZHTL [PTL$ [OL PUKP]PK\HS NHPUZ JVU[YVS VM [OL

TL[OVKZ PU]VS]LK  

’ /// HZ [OL WYVJLZZ VM Z\JJLZZM\S SLHYUPUN VM RUV^SLKNL$ ZRPSSZ HUK

H[[P[\KLZ$ ^OLYL ^OH[ PZ SLHYULK PZ ^VY[O^OPSL [V [OL SLHYULYZ HUK \Z\HSS`

^OLYL P[ PZ SLHYULK PU Z\JO H ^H` [OH[ [OL SLHYULY JHU L_WYLZZ OPZ V^U

PUKP]PK\HSP[` [OYV\NO ^OH[ OL SLHYUZ HUK JHU Z\IZLX\LU[S` HWWS` P[$ HUK

HKHW[ P[MSL_PIS`$ [V ZP[\H[PVUZ HUK WYVISLTZ V[OLY [OH[ [OVZL OL JVUZPKLYLK

PU SLHYUPUN P[& %:_]`QbU AQbfYc' ,44+5 ,+0)&

8SS_bTY^W d_ Bg_^W %-+++5 32& UTeSQdY_^ Yc Q `bYfQdU W__T RUSQecU! (( &P[ JVUMLYZ

WLYZVUHS WYP]PSLNLZ VU WLVWSL ^OVWVZZLZZ P[ &JXU W_Uc VebdXUb Ri cQiY^W dXQd Y^

Q ]UbYd_SbQdYS c_SYUdi dX_cU gYdX XYWX \UfU\c _V UTeSQdY_^ eceQ\\i _SSe`i

Y]`_bdQ^d `_cYdY_^c' Q^T U^Z_i XYWXUb Y^S_]U' ]_bU c_SYQ\ `bUcdYWU Q^T _dXUb

bUgQbTc dXQ^ dXU \Ucc UTeSQdUT) 8\dX_eWX cXU QWbUUc dXUbU ]Qi RU UhSU`dY_^c d_

dXYc be\U cXU bUWQbTc UTeSQdY_^ Qc

’// [OL JOHUULS VM \W^HYK TVIPSP[` SLNP[PTPZPUN WYP]PSLNL PU IV[O JHWP[HSPZ[

HUK ZVJPHSPZ[ JV\U[YPLZ &

9i [UU`Y^W dXU S_^SU`deQ\YcQdY_^ V_bSLHYUPUNQ^TLK\JH[PVUY^ ]Y^T' dXU dUb]c

SPMLSVUN SLHYUPUNQ^TSPMLSVUN LK\JH[PVUSQ^ ^_g RU TUVY^UT)

 
 
 



KXU ^QdY_^Q\ De\dY(PUQb @]`\U]U^dQdY_^ G\Q^ V_b 8Te\d <TeSQdY_^ Q^T KbQY^Y^W

%;U`Qbd]U^d _V <TeSQdY_^' ,442R5 ,- ( ,.& cdQdUc dXQd _^U _V dXU _Vd(ae_dUT W_Q\c

_V dXU ^Ug UTeSQdY_^ cicdU] Y^ J_edX 8VbYSQ Yc dXQd _V SbUQdY^W Q^ U^fYb_^]U^d

dXQd gY\\ U^S_ebQWUSPMLSVUN SLHYUPUN&@^XUbU^d Y^ dXU bQdY_^Q\U Yc dXU YTUQ dXQd dXU

Uh`UbYU^SU Q^T \UQb^Y^W _V UfUbi Y^TYfYTeQ\ ( gXUdXUb dXYc \UQb^Y^W XQc dQ[U^

`\QSU dXb_eWX V_b]Q\ QSQTU]YS Y^cdYdedY_^c' _b Y^ dXU V_b] _V Y^(cUbfYSU dbQY^Y^W

S_ebcUc' _b Y^TUUT XQc S_]U QR_ed dXb_eWX `bQSdYSQ\ Uh`UbYU^SU ( SQ^ RU

UfQ\eQdUT Q^T ecUT d_ UcdQR\YcX dXU Y^TYfYTeQ\$c ceYdQRY\Ydi V_b U]RQb[Y^W _^

VebdXUb cdeTi Q^T dXU \UfU\ Qd gXYSX dXU Y^TYfYTeQ\ cX_e\T RUWY^)

AQbfYc %,44+5 ,..& bUVUbc d_SPMLSVUN SLHYUPUNQc ! )))[OL WYVJLZZ VM SLHYUPUN ^OPJO

VJJ\YZ [OYV\NOV\[ SPML&  

 [OL WYVJLZZ I` ^OPJO HU PUKP]PK\HS HJX\PYLZ MVYTHS HUK PUMVYTHS

LK\JH[PVU JVU[PU\HSS` [OYV\NOV\[ HK\S[OVVK MVY ULJLZZHY` JHYLLY

KL]LSVWTLU[ HUK ]HS\HISLWLYZVUHS LUYPJOTLU[&&&  

?ecU^  G_cd\UdXgQYdU %,44/Q5 ,/.& ce``_bd dXYc QbWe]U^d Ri cdQdY^W dXQdSPMLSVUN

LK\JH[PVU HUK SLHYUPUN

 &&&KLUV[LZ HU V]LYHSS ZJOLTL HPTLK IV[O H[ YLZ[Y\J[\YPUN [OL L_PZ[PUN

LK\JH[PVU Z`Z[LT HUK H[ KL]LSVWPUN [OL LU[PYL LK\JH[PVUHS WV[LU[PHS

V\[ZPKL [OL LK\JH[PVU Z`Z[LT. PU Z\JO H ZJOLTL TLU HUK ^VTLU HYL [OL

HNLU[Z VM [OLPY V^U LK\JH[PVU$ [OYV\NO JVU[PU\HS PU[LYHJ[PVU IL[^LLU

[OLPY [OV\NO[Z HUK HJ[PVUZ. LK\JH[PVU HUK SLHYUPUN$MHY MYVT ILPUN SPTP[LK

[V [OL WLYPVK VM H[[LUKHUJL H[ ZJOVVS$ ZOV\SK L_[LUK [OYV\NOV\[ SPML$

PUJS\KL HSS ZRPSSZ HUK IYHUJOLZ VM RUV^SLKNL$ \ZL HSS WVZZPISL TLHUZ$ HUK

NP]L [OL VWWVY[\UP[` [V HSS WLVWSL MVY M\SS KL]LSVWTLU[ VM [OL

WLYZVUHSP[` &&&  

 
 
 



?ecU^  G_cd\UdXgQYdU %,44/V5 ./,4& VebdXUb ]U^dY_^ dXQdSPMLSVUN SLHYUPUNT_Uc

^_d ]UQ^ dXU c`_^dQ^U_ec \UQb^Y^W _V UfUbiTQi \YVU' Red SQ^ RU cUU^ Qc TU\YRUbQdU

\UQb^Y^W)

8SS_bTY^W d_ =biUb %,4425 1&SPMLSVUN SLHYUPUN$Yc ^_d cY]`\i QR_ed XU\`Y^W d_

UaeY` `U_`\U gYdX dXU QRY\Ydi d_ bUc`_^T d_' _b UfU^ dQ[Y^W QTfQ^dQWU _V dXUcU

SXQ^WUc' Red Q\c_

%& (((JVUJLYUZ YLZV\YJPUN [OLT ZV [OH[ [OL` JHU MHZOPVU [OVZL JOHUNLZMVY

[OLTZLS]LZ HUK JVU[YPI\[L [V [OL ZOHWL VM [OL ZVJPL[`& 8[ PZ HIV\[

LTWSV`HIPSP[` HUK JP[PaLUZOPW$ HJOPL]LTLU[ HUK WSLHZ\YL$ YLNLULYH[PVU

HUK YLUL^HS$ H\[VUVT` HUK PU[LYKLWLUKLUJL$ JYLH[P]P[` HZ ^LSS HZ

WYHJ[PJHSP[`& EOPSZ[ P[ T\Z[ HS^H`Z LTIYHJL VWWVY[\UP[PLZ MVY  ZLJVUK 

VY  [OPYK JOHUJL SLHYUPUN$ P[ T\Z[ UV[ IL JVUMPULK [V H SPTP[PUN UV[PVU VM

LK\JH[PVUHS JVTWLUZH[PVU VY KLMPJP[& <VY JHU P[ VUS` IL JVUJLYULK ^P[O

[OL \WKH[PUN VM WHY[PJ\SHY ZRPSSZ VYWYVMLZZPVUHS JVTWL[LUJL&  

=biUb W_Uc VebdXUb Ri cQiY^W dXQdSPMLSVUN\UQb^Y^W ]ecd S_^dbYRedU Q bUc_ebSU V_b

`U_`\U d_ ]Q[U dXUYb _g^ TUSYcY_^c'

 &&&[V IL \UKH\U[LK I` [OL JOHUNLZ HUK JPYJ\TZ[HUJLZ [OL` MHJL HUK [V

MLLS Z\MMPJPLU[S` JVUMPKLU[ [V OHUKSL [OL WSL[OVYH VM PUMVYTH[PVU$ JOVPJLZ

HUK VWWVY[\UP[PLZ [OL` PUJYLHZPUNS` ULLK [V IL HISL [V OHUKSL&  

KXU EQdY_^Q\ @^cdYdedU V_b CYVU\_^W CUQb^Y^W ;UfU\_`]U^d %;U`Qbd]U^d _V

<TeSQdY_^' ,442S5 3& TUVY^UcSPMLSVUN SLHYUPUNgYdXY^ dXU J_edX 8VbYSQ^ S_^dUhd

Qc V_\\_gc5

 :PMLSVUN SLHYUPUN PZ [OL KL]LSVWTLU[ VM O\THU WV[LU[PHS PU HSS YVSLZ$

JPYJ\TZ[HUJLZ HUK LU]PYVUTLU[Z$ [OYV\NO H JVU[PU\V\ZS` Z\WWVY[P]L

WYVJLZZ ^OPJO Z[PT\SH[LZ HUK LTWV^LYZ PUKP]PK\HSZ [V HJX\PYL HUK HWWS`

HSS [OL RUV^SLKNL$ ]HS\LZ$ ZRPSSZ HUK JYP[PJHS \UKLYZ[HUKPUN YLX\PYLK [V

JVUMPKLU[S` HUK JYLH[P]LS` H[[HPU [OLPY NVHSZ$ MYVT JYHKSL [V NYH]L&  

 
 
 



9QcUT e`_^ dXU QR_fU TUVY^YdY_^c V_bSPMLSVUN SLHYUPUN_^U SQ^ Qcce]U dXQd Yd gY\\

U^XQ^SU SQbUUb TUfU\_`]U^d' SebU e^U]`\_i]U^d' U^S_ebQWU V\UhYRY\Ydi Q^T

SXQ^WU' bQYcU `Ubc_^Q\ Q^T ^QdY_^Q\ S_]`UdYdYfU^Ucc' XU\` `Ubc_^Q\ TUfU\_`]U^d

UdS)

:PMLSVUN SLHYUPUNSQ^ RU bUWQbTUT Qc Q S_^dY^e_ec `b_SUcc gXYSX cdY]e\QdUc Q^T

U]`_gUbc Y^TYfYTeQ\c d_ QSaeYbU Q^T Q``\i dXU [^_g\UTWU' c[Y\\c Q^T QddYdeTUc

bUaeYbUT d_ bUQ\YcU dXUYb Ve\\ `_dU^dYQ\) @^ ]Q[Y^W 8Te\d 9QcYS <TeSQdY_^ Q^T

KbQY^Y^W %89<K& dXU VYbcd cdQWU Y^ Q `b_SUcc _VSPMLSVUN SLHYUPUNV_b QTe\dc' dXU

V_\\_gY^W dg_ _RZUSdYfUc ^UUT d_ RU bUQ\YcUT %;U`Qbd]U^d _V <TeSQdY_^' ,442Q5

,1&5

_ !)))[V KL]LSVW HU PU[LYMHJL IL[^LLU [OL 014B SL]LSZ VU [OL <?5 HUK [OL

6LULYHS 4K\JH[PVU HUK BYHPUPUN%><K&IHUK ZV HZ [V WYV]PKL H SLHYUPUN

WH[O PU[V 5\Y[OLY 4K\JH[PVU HUK BYHPUPUN%G<K&6HUK

_ [V THRL WYV]PZPVU MVY [OL VUNVPUN HWWSPJH[PVU VM ZRPSSZ HUK RUV^SLKNL

HJX\PYLK I` [OVZL SLHYULYZ ^OV KV UV[ JOVVZL VY KV UV[ OH]L HJJLZZ [V

JVU[PU\PUN LK\JH[PVUWH[O^H`Z&  

8SS_bTY^W d_ dXU 8^^eQ\ IU`_bd _V dXU :U^dbU V_b 8Te\d Q^T :_^dY^eY^W

<TeSQdY_^ %L^YfUbcYdi _V dXU NUcdUb^ :Q`U' ,4425 -&' Y^ J_edX DbYSQ' Qc Y^ ]Q^i

_dXUb `Qbdc _V dXU g_b\T'SPMLSVUN SLHYUPUNXQc RUS_]U `Qbd _V dXU `_\YSi

VbQ]Ug_b[ V_b UTeSQdY_^ QSb_cc dXU R_QbT) @d XQc RUS_]U Q [Ui S_^SU`d Y^ dXU

dXY^[Y^W QR_ed UTeSQdY_^ Q^T dbQY^Y^W g_b\T(gYTU)

KYd]ec %,4345 0 ( 4& Q^T GQi^U %,4445 4 ( ,,& QbWeU dXQd dXUbU Yc Q^

UhdbQ_bTY^QbY\i bQ`YT `QSU _V c_SYQ\' dUSX^_\_WYSQ\' Se\debQ\' US_^_]YS' \UWQ\ Q^T

UTeSQdY_^Q\ SXQ^WUc dXb_eWX_ed dXU g_b\T' S_]RY^UT gYdX dXU Y^SbUQcY^W W\_RQ\

S_^^USdUT^Ucc _V ]Q^i c_SYUdYUc Q^T US_^_]YUc' gXYSX U]`XQcYcU dXU ^UUT V_b

`U_`\U gX_ QbU QTQ`dQR\U Q^T bUc`_^cYfU ( Y^ cX_bd' gX_ QbU SQ`QR\U _V

S_^dY^eY^W \YVU\_^W \UQb^Y^W)

9QcUT e`_^ dXUcU _RcUbfQdY_^c Yd SQ^ RU S_^S\eTUT dXQd dXU Y]`UbQdYfUc V_b

SPMLSVUN SLHYUPUNY^ J_edX DbYSQ QbU TbYfU^ Ri Ydc bUY^cUbdY_^ Y^d_ dXU W\_RQ\

 
 
 



US_^_]i Q^T Ri dXU `_\YdYSQ\ Q^T c_SYQ\ ^USUccYdYUc _V UaeYdi Q^T bUTbUcc QVdUb dXU

iUQbc _V S_\_^YQ\Yc] Q^T Q`QbdXUYT)

8 ^QdY_^Q\ Q``b_QSX d_>YPVY :LHYUPUN 0ZZLZZTLU[ HUK @LJVNUP[PVUg_e\T

`b_]_dU dXU TUfU\_`]U^d _V QSPMLSVUN SLHYUPUNSe\debU) KXYc gY\\ U^dQY\

_ =_b]Q\ bUS_W^YdY_^ dXQd \UQb^Y^W dQ[Uc `\QSU Y^ Q fQbYUdi _V cUddY^Wc6

_ <^S_ebQWU]U^d V_b Y^TYfYTeQ\c d_ S_^dY^eU \UQb^Y^W Y^ ^Ug QbUQc6 Q^T

_ D_bU _``_bde^YdYUc d_ RbY^W \UQb^Y^W Q^T g_b[ d_WUdXUb)

JY^SU UTeSQdY_^ Y^SbUQcY^W\i RUS_]Uc QSPMLSVUNQSdYfYdi' V\UhYR\U Q^T _`U^

\UQb^Y^W cicdU]c RUS_]U UccU^dYQ\ ]UQ^c _V bUc`_^TY^W d_ dXU dbU]U^T_ec

\UQb^Y^W ^UUTc _V dXU QTe\d `_`e\QdY_^)

AQbfYc %,44+5 22& U]`XQcYcUc dXQdSPMLSVUN SLHYUPUNQ^T SPMLSVUN "JVU[PU\PUN#

LK\JH[PVUQbU ^_d dXU cQ]U S_^SU`dc) ?U TUVY^UcSPMLSVUN "JVU[PU\PUN# LK\JH[PVU

Qc

 &&&LP[OLY [OVZL SLHYUPUN VWWVY[\UP[PLZ [OH[ HYL [HRLU \W HM[LY M\SS [PTL

ZJOVVSPUN OHZ MPUPZOLK VY [OVZL SLHYUPUN VWWVY[\UP[PLZ [OH[ HYL [HRLU \W

HM[LY JVTWSL[PVU VM PUP[PHS LK\JH[PVU& BOL 6LYTHU 4K\JH[PVU 2V\UJPS

KLMPULK P[ HZ [OL !JVU[PU\H[PVU VY YLZ\TW[PVU VM VYNHUPaLK SLHYUPUN HM[LY

[OL JVTWSL[PVU VM HU PUP[PHS LK\JH[PVUWOHZL VM ]HY`PUN SLUN[O!&  

8SS_bTY^W d_ ?ecU^ G_cd\UdXgQYdU %,44/V5 ./,4& dXU ]_cd Ve^TQ]U^dQ\ Qc`USd

_V QSPMLSVUN LK\JH[PVUQ``b_QSX Yc

 [OL YLHSPZH[PVU [OH[ LHJO LK\JH[PVUHS L_WLYPLUJL PZ VUL VM H SPMLSVUN

ZLX\LUJL VM SLHYUPUN L]LU[Z "P&L& ]LY[PJHS HY[PJ\SH[PVU#$ HUK P[ PZ ZP[\H[LK PU

H JVU[L_[ VM V[OLY L]LU[Z KL[LYTPULK I` [OL Z\YYV\UKPUN ZVJPL[`& BOL

V[OLY L]LU[Z "P&L& OVYPaVU[HS HY[PJ\SH[PVU# TH` OH]L UV MVYTHS YLSH[PVU [V

LK\JH[PVU I\[ UVUL[OLSLZZ PUMS\LUJL P[Z LMMLJ[Z&  

 
 
 



PUJS\KLZ THU` ]HYPL[PLZ VM KLNYLL WYVNYHTTLZ KLZPNULK LZWLJPHSS`

MVY HK\S[Z$ JHYLLY%JV\UZLSSPUN HUK JHYLLY JOHUNL ZLY]PJLZ HUK

WYVNYHTTLZ HUK WYVNYHTTLZ VM UVU%JYLKP[ JV\YZLZ&  

?ecU^  G_cd\UdXgQYdU %,44/V5 ./,3& ]U^dY_^ dXQd dXU ]UQ^Y^W _VSPMLSVUN

LK\JH[PVUgY\\ TU`U^T d_ Q TUWbUU _^ dXU `_\YdYSQ\ Q^T `XY\_c_`XYSQ\ `UbSU`dY_^c

_V dXU Y^TYfYTeQ\ QedX_b) ?_gUfUb'SPMLSVUN LK\JH[PVUYc Q S_^SU`d dXQd Yc _`U^ d_

cU\USdYfU Y^dUb`bUdQdY_^) KXUbU Yc Q S_bU _V S_]]_^ U\U]U^dc) KXUcU QbU'

QSS_bTY^W d_ ?ecU^ G_cd\UdXgQYdU %,44/V5 ./,3&5

 [OL KLZPYLMVY \UP]LYZHS HJJLZZ [V LK\JH[PVU$ ^OPJO PUJS\KLZ JOPSKYLU HUK

HK\S[Z J\YYLU[S` SHJRPUN VWWVY[\UP[PLZ VM LK\JH[PVU. YLJVNUP[PVU VM [OL

YVSL VM ZL[[PUNZ VM LK\JH[PVU V\[ZPKL MVYTHS PUZ[P[\[PVUZ. KP]LYZP[` VM

SLHYUPUN TH[LYPHSZ. HUK$ TVZ[ PTWVY[HU[S`$ [OL WYVTV[PVU PU SLHYULYZ VM

[OL WLYZVUHS JOHYHJ[LYPZ[PJZ YLX\PYLK MVY Z\IZLX\LU[ SPMLSVUN SLHYUPUN$

PUJS\KPUN [OL TV[P]H[PVU$ J\S[\YHS ]HS\LZ HUK HIPSP[` ULJLZZHY` MVY

PUKLWLUKLU[ ZLSM%SLHYUPUN&  

2VTWL[LUJL%IHZLK HZZLZZTLU[Yc Q gQi d_ ]_^Yd_b Q^T QccUcc dXU S_]`UdU^SYUc Q

`Ubc_^ XQc' ^_ ]QddUb gXUbU _b X_g dXUcU S_]`UdU^SYUc gUbU WQY^UT) IedXUbV_bT

%,4405 -& TUVY^UcJVTWL[LUJL%IHZLK HZZLZZTLU[Qc

 &&&[OL HZZLZZTLU[ VM L]PKLUJL [V KL[LYTPUL H WLYZVU!Z J\YYLU[ HIPSP[PLZ

HNHPUZ[ H NP]LU ZL[ VM Z[HUKHYKZ VY JVTWL[LUJPLZ&  

KXU TUVY^YdY_^ U]`XQcYcUc dXU dXbUU ]QZ_b `bY^SY`\Uc dXQd TYVVUbU^dYQdU

S_]`UdU^SU(RQcUT QccUcc]U^d Vb_] Q^i ]UdX_T `bUfY_ec\i ecUT d_ QccUcc Q^T

Y^SbUQcU `UbV_b]Q^SU' Y)U) dXU QccUcc]U^d _V UfYTU^SU' SebbU^d QRY\YdYUc Q^T

cdQ^TQbTc _b S_]`UdU^SYUc)

 
 
 



 &&&H WHY[PJ\SHY Z[HUKHYK PZ ZL[ ^OPJO JHUKPKH[LZ T\Z[ YLHJO PM [OL` HYL [V

IL Q\KNLK HZ !JVTWL[LU[!$ HUK [OLYLMVYL YLJLP]L JYLKP[ MVY [OL \UP[ VM

SLHYUPUN& BOPZ PZ ^O` JVTWL[LUJL%IHZLK HZZLZZTLU[ PZ HSZV ZVTL[PTLZ

RUV^U HZ JYP[LYPVU%YLMLYLUJLK HZZLZZTLU[&  

IedXUbV_bT %,4405 .& QWeUc dXQd IGC Yc Q^ QccUcc]U^d Q``b_QSX gXYSX Q\\_gc V_b

UfYTU^SU Vb_] `Qcd QSXYUfU]U^dc d_ RU Y^S\eTUT Y^ dXU d_dQ\ _V UfYTU^SU S_\\USdUT

TebY^W QccUcc]U^d) 8SS_bTY^W d_ XY]' Y^ S_]`UdU^SU(RQcUT cicdU]c' dXU

Y^TYfYTeQ\ Yc Y^SbUQcY^W\i fYUgUT Qc Q `Qbd^Ub)

IedXUbV_bT %,4405 ,+& VebdXUb QbWeUc dXQd S_]`UdU^SU(RQcUT QccUcc]U^d cicdU]c

T_ ^_d TYVVUbU^dYQdU RUdgUU^ S_]`UdU^SYUc QSaeYbUT Qc Q bUce\d _V Q^i c`USYVYS

V_b] _V \UQb^Y^W) 8SS_bTY^W d_ XY]' S_]`UdU^SU(RQcUT QccUcc]U^d

 &&&YLJVNUPZLZ [OH[ H WLYZVU!Z SLHYUPUN JV\SK JVTL HIV\[ [OYV\NOMVYTHS

[YHPUPUN HUK LK\JH[PVU$ ZLSM%KL]LSVWTLU[ WYVNYHTZ$ ^VYR HUK SPML

L_WLYPLUJLZ$ OVIIPLZ HUK PU[LYLZ[Z$ HUK PUMVYTHS SLHYUPUN&  

JY]_c[_  :__[ %,4415 -& QbWeU dXQd IGC Yc Q^ Y^dUWbQ\ `Qbd _VJVTWL[LUJL%

IHZLK HZZLZZTLU[$^_d Q cU`QbQdU `b_SUcc) KXUi W_ VebdXUb Ri cQiY^W dXQd

JVTWL[LUJL%IHZLK HZZLZZTLU[`bQSdYSUc dXQd U]RbQSU dXU RQcYS S_^SU`dc _V IGC

SQ^ RU ecUT V_b Q ^e]RUb _V `eb`_cUc) KXUcU QbU5

_ !)))HZ H KPHNUVZ[PJ [VVS [V PKLU[PM` HU PUKP]PK\HS!Z Z[YLUN[OZ VY SPTP[H[PVUZ

H[ [OL ILNPUUPUN VM HU LK\JH[PVU HUK [YHPUPUNWYVNYHTTL.

_ [V TVUP[VYWYVNYLZZ HNHPUZ[ RUV^U Z[HUKHYKZ VY L_WLJ[H[PVUZ. VY

_ [V NYHU[ JYLKP[ [V^HYKZ H JYLKLU[PHS&  

DQcdUbc DS:ebbi %,44+5 -+& bU]Qb[ dXQd dXb_eWX_ed 8ecdbQ\YQJVTWL[LUJL%

IHZLK HZZLZZTLU[Yc RUY^W `b_]_dUT Qc

 
 
 



 &&&HU HWWYVHJO [V LZ[HISPZOPUN VJJ\WH[PVUHSS`%YLSL]HU[ Z[HUKHYKZ VM

JVTWL[LUJL&  

8ccUcc]U^d' gXUdXUb ecUT Qc Q^ Y^TYSQd_b _V QSXYUfU]U^d' V_b QSSUcc' V_b

`\QSU]U^d Q^T `b_]_dY_^' _b V_b TYQW^_cdYS `eb`_cUc' Q\gQic `eb`_bdc d_ ]UQcebU

`bY_b \UQb^Y^W ( dXQd Yc' gXQd dXU cdeTU^d XQc Q\bUQTi \UQb^UT) KXUbUV_bU' Yd S_e\T

RU QbWeUT dXQd cY^SU Q\\ \UQb^Y^W XQc _SSebbUT `bUfY_ec\i'HU` LK\JH[PVUHS

TLHZ\YLTLU[ PZWYPVY SLHYUPUN HZZLZZTLU[&

8SS_bTY^W d_ =\UdSXUb %,4425 ,1& dXU `eb`_cU _V QccUcc]U^d Y^ QJVTWL[LUJL%

IHZLK HZZLZZTLU[cicdU] Yc d_ ! )))JVSSLJ[ Z\MMPJPLU[ L]PKLUJL [OH[ PUKP]PK\HSZ JHU

WLYMVYT VY ILOH]L [V [OL ZWLJPMPLK Z[HUKHYKZ PU H ZWLJPMPJ YVSL& 8M [OPZ HZZLZZTLU[

PZ HSZV SPURLK [V HU H^HYK Z`Z[LT$ H M\Y[OLY W\YWVZL PZ MVYTHS YLJVNUP[PVU VM

Z\JJLZZM\S WLYMVYTHUJL  &

KXU 8ccUcc]U^d G_\YSi Y^ dXU ><K RQ^T V_b >bQTU IUSU`dY_^ %I& d_ 4 Q^T 89<K

%;U`Qbd]U^d _V <TeSQdY_^' ,443S5 /& cdQdUc dXQd dXU _fUbQ\\ `eb`_cU _V Q^i

QccUcc]U^d' RU Yd S_]`UdU^SU(RQcUT _b _dXUbgYcU' Yc d_ WQdXUb Q^T Y^dUb`bUd

Y^V_b]QdY_^ QR_ed Q^ Y^TYfYTeQ\$c QSXYUfU]U^d' Qc ]UQcebUT QWQY^cd QWbUUT

_edS_]Uc V_b Q `QbdYSe\Qb `XQcU _V \UQb^Y^W) KXU UfYTU^SU Yc ^UUTUT c_ dXQd Q^

QccUcc]U^d _V S_]`UdU^SU SQ^ RU SQbbYUT _ed QWQY^cd `bU(TUdUb]Y^UT cdQ^TQbTc)

_  PKLU[PM`PUN ^OH[ HU PUKP]PK\HS RUV^Z HUK JHU KV.

_ LX\H[PUN [OVZL ZRPSSZ HUK RUV^SLKNL ^P[O ZWLJPMPJ Z[HUKHYKZ$ JV\YZL VY

X\HSPMPJH[PVU YLX\PYLTLU[Z.

_ HZZLZZPUN [OL PUKP]PK\HS HNHPUZ[ [OVZL Z[HUKHYKZ VY YLX\PYLTLU[Z. HUK

_ JYLKP[PUN [OL SLHYULY PU [OL HWWYVWYPH[L THUULY&  

KXU cicdU]YS Q``b_QSX d_ UQSX _V dXU QSdYfYdYUc ]U^dY_^UT QR_fU gY\\ U^cebU Q

c_e^T Q^T UaeYdQR\U QccUcc]U^d `b_WbQ]]U dXQd gY\\ bUS_W^YcU dXU TYVVUbU^d gQic

Y^ gXYSX `U_`\U \UQb^ Q^T dXU fQbY_ec ]UdX_Tc Ri gXYSX dXUi SQ^ QSdeQ\\i

TU]_^cdbQdU gXQd dXUi [^_g Q^T SQ^ T_)

 
 
 



9QcUT _^ dXUcU bU]Qb[c Yd SQ^ RU S_^S\eTUT dXQdJVTWL[LUJL%IHZLK HZZLZZTLU[Yc

^_d cY]`\i Q d__\ V_b dUcdY^W Q `Ubc_^$c S_]`UdU^SU) @d SQ^ RU bUWQbTUT Qc Q

]USXQ^Yc] dXQd XU\`c dXU Y^TYfYTeQ\ Wb_g Q^T QSXYUfU S_]`UdU^SU dXb_eWX

VUUTRQS[ Q^T `_cYdYfU ce``_bd Ri dXU QccUcc_b Q^T Q^i_^U U\cU Y^f_\fUT Y^ dXU

`b_SUcc)

 &&&LK\JH[PVU MVY TLU HUK ^VTLU VM HSS HNLZ WYV]PKLK I` ZJOVVSZ$

SLHYUPUN JLU[YLZ VY V[OLY HNLUJPLZ$ ^OPJO LUHISLZ [OLT [V PTWYV]L [OLPY

NLULYHS RUV^SLKNL I` LP[OLY JVU[PU\PUN [OLPY LK\JH[PVU VY YLZ\TPUN

PUJVTWSL[L LK\JH[PVU VM WYL]PV\Z `LHYZ&  

GQWU KX_]Qc %,4245 ,.& ]U^dY_^ dXQd TeU d_ dXU VQSd dXQd Xe]Q^ RUY^Wc \Y[U d_

\UQb^' dXUi QbU ^QdebQ\\i Y^S\Y^UT d_ e^TUbdQ[U _bWQ^YcUT' Y^dU^dY_^Q\ \UQb^Y^W' YV

dXU Q``b_`bYQdU _``_bde^Ydi Yc _VVUbUT Y^ dXU bYWXd SYbSe]cdQ^SUc)

 &&&UV[ [V JVTWLUZH[LMVY HU PUHKLX\H[L SLNHJ` VM PUP[PHS LK\JH[PVU I\[ [V

Z\Z[HPU [OL JHWHJP[` VM HK\S[Z VM HSS HNLZ [V SLHYUPUN& BOL LK\JH[PVU VM

HK\S[Z T\Z[ UV[ IL JVUZPKLYLK HZ HU LU[P[` PU P[ZLSM$ P[ PZ H Z\I%KP]PZPVU HUK

HU PU[LNYHSWHY[ VM H NSVIHS ZJOLTLMVY SPMLSVUN LK\JH[PVU HUK SLHYUPUN&*@

?ecU^ # G_cd\UdXgQYdU %,44/Q5 ,+/& QWbUU gYdX dXYc cdQdU]U^d Ri cQiY^W dXQd

HK\S[ LK\JH[PVUYc

 &&&H WYVJLZZ [OYV\NO ^OPJO WLYZVUZ UV SVUNLY H[[LUKPUN ZJOVVS VU H

YLN\SHY$M\SS%[PTL IHZPZ \UKLY[HRL HJ[P]P[PLZ ^P[O [OL JVUZJPV\Z PU[LU[PVU VM

IYPUNPUN HIV\[ JOHUNLZ PU PUMVYTH[PVU$ RUV^SLKNL$ \UKLYZ[HUKPUN$ ZRPSSZ$

HWWYLJPH[PVU HUK H[[P[\KLZ. VY [V PKLU[PM` HUK ZVS]L WLYZVUHS VY

JVTT\UP[`WYVISLTZ& %:_]`QbU C_gU' ,43-5 -, ( --)&

 
 
 



KXYc TUVY^YdY_^ U]`XQcYcUc dXU Y^dU^dY_^ _V RbY^WY^W QR_ed SXQ^WUc Y^ Y^V_b]QdY_^

Q^T c_\fY^W `Ubc_^Q\ Q^T S_]]e^Ydi `b_R\U]c) KXYc ceWWUcdc dXQdHK\S[

LK\JH[PVUYc ^_d _^\i Q \UQb^Y^W `b_SUcc' Red Q\c_ dXU UhSXQ^WU _V [^_g\UTWU d_

c_\fU `Ubc_^Q\ `b_R\U]c' Y^S\eTY^W QSaeYbY^W Z_R c[Y\\c)

B^_g\Uc %,42+5 .4& TUVY^UT Q^TbQW_Wi Qc ! )))[OL HY[ HUK ZJPLUJL VM OLSWPUN

HK\S[Z SLHYU& ?_gUfUb' QSS_bTY^W d_ ?ecU^ # G_cd\UdXgQYdU %,44/Q5 ,+/& dXYc

TUVY^YdY_^ SbUQdUc `b_R\U]c TeU d_ dXU VQSd dXQd

_ !!HUKYHNVN`$$$ YLMLYZ Z[YPJ[S` ZWLHRPUN UV[ [V [OL HY[ VY [OL ZJPLUJL VM

OLSWPUN HK\S[Z SLHYU$ I\[ [V [OLWYHJ[PJL VM [LHJOPUN HK\S[Z. HUK

_ I` \ZPUN VUS` VUL [LYT$ 9UV^SLZ VIZJ\YLZ [OL KPMMLYLUJL IL[^LLU H

UVYTH[P]L HY[ HUK [OL ZJPLUJL VM HK\S[ LK\JH[PVU&  

8SS_bTY^W d_ B^_g\Uc' Q^TbQW_Wi gQc Qd VYbcd `bU]YcUT _^ Q cUd _V V_eb

Qcce]`dY_^c QR_ed QTe\d \UQb^Y^W dXQd gUbU Y^ XYc fYUg fUbi TYVVUbU^d Vb_] dXU

Qcce]`dY_^c QR_ed SXY\T \UQb^Y^W _^ gXYSX `UTQW_Wi Yc RQcUT) CQdUb B^_g\Uc

S_^SUTUT dXQd Q^TbQW_Wi Q^T `UTQW_Wi gUbU ^_d Q^dYdXUdYSQ\ ]_TU\c) @^ ]Q^i

SYbSe]cdQ^SUc dXU Q^TbQW_WYSQ\ ]_TU\ S_e\T RU Q``\YUT d_ SXY\TbU^ Q^T]PJL

8SS_bTY^W d_ ?ecU^ G_cd\UdXgQYdU %,44/Q5 -22& ! )))PM [OL ^VYK  HUKYHNVN` 

OHZ HU` M\[\YL$ P[ JHU VUS` IL PU [OLMVYT VM H NLULYPJ [LYTMVY HK\S[ LK\JH[PVU

HUK HZ H JVTWSLTLU[ [V WLKHNVN`& 0 KPZ[PUJ[PVU IL[^LLU WLKHNVN` HUK

HUKYHNVN` ZOV\SK UV[ IL KLYP]LKMYVT HU PKLU[PMPJH[PVU VM [OLMPYZ[ ^P[O [YHKP[PVU

HUK JVU[LU[$ HUK VM [OL ZLJVUK ^P[OWYVNYLZZ HUK WYVJLZZ&  

8^TbQW_Wi %QTe\d UTeSQdY_^& Yc cY]`\i Q^_dXUb ]_TU\ _V Qcce]`dY_^c QR_ed

\UQb^Ubc gXYSX SQ^ RU ecUT Q\_^WcYTU dXU `UTQW_WYSQ\ ]_TU\ Q^T Ydc Qcce]`dY_^c)

KXU ]_TU\c QbU `b_RQR\i ]_cd ecUVe\ gXU^ cUU^ ^_d Qc TYSX_d_]_ec Red bQdXUb Qc

dg_ U^Tc _V Q c`USdbe])

 
 
 



"& (((̂ OLU [OL` JHU IL LP[OLY ZLSM%KPYLJ[LK "HUKYHNVNPJHS# VY KLWLUKLU[

"WLKHNVNPJHS# SLHYULYZ& BOL PKLH PZ [V IL HISL [V KPZJLYU HUK THRL [OL

HWWYVWYPH[L HZZ\TW[PVUZ ^OPJOMP[ [OL SLHYUPUN ZP[\H[PVU&  

8 S_]`QbYc_^ _V dXU Qcce]`dY_^c _V `UTQW_Wi Q^T Q^TbQW_Wi Yc TU]_^cdbQdUT Y^

VYWebU ,)/ _^ dXU V_\\_gY^W `QWUc)

 
 
 



! ",*-!.(/,+ ,% 0'$ !//1*-0(,+/
,% -$#!&,&2 !+# !+#.!&,&2

KXU b_\U _V dXU \UQb^Ub Yc Ri TUVY^YdY_^' Q
TU`U^TU^d _^U) KXU dUQSXUb Yc Uh`USdUT Ri
c_SYUdi d_ dQ[U Ve\\ bUc`_^cYRY\Ydi V_b
TUdUb]Y^Y^W gXQd Yc d_ RU \UQb^UT' Q^T YV Yd XQc
RUU^ \UQb^UT)

KXU Uh`UbYU^SU \UQb^Ubc RbY^W d_ Q \UQb^Y^W
cYdeQdY_^ Yc _V \Ydd\U g_bdX) @d ]Qi RU ecUT Qc Q
cdQbdY^W `_Y^d' Red dXU Uh`UbYU^SU Vb_] gXYSX
\UQb^Ubc gY\\ WQY^ dXU ]_cd Yc dXQd _V dXU dUQSXUb'
dXU dUhdR__[ gbYdUb' dXU QeTY_fYceQ\ QYT
`b_TeSUb' Q^T _dXUb Uh`Ubdc)

8SS_bTY^W\i' dXU `bY]Qbi dUSX^YaeUc Y^
UTeSQdY_^ QbU dbQ^c]YddQ\ dUSX^YaeUc (\USdebU'
QccYW^UT bUQTY^W' `bUcU^dQdY_^c' UdS)

GU_`\U QbU bUQTi d_ \UQb^ gXQdUfUb c_SYUdi
%Uc`USYQ\\i dXU cSX__\& cQic dXUi _eWXd d_ \UQb^'
`b_fYTUT dXU `bUccebUc _^ dXU] %\Y[U VUQb _V
VQY\ebU& QbU WbUQd U^_eWX) D_cd `U_`\U _V dXU
cQ]U QWU QbU bUQTi d_ \UQb^ dXU cQ]U dXY^Wc)
KXUbUV_bU' \UQb^Y^W cX_e\T RU _bWQ^YcUT Y^d_ Q
VQYb\i cdQ^TQbTYcUT SebbYSe\e]' gYdX Q e^YV_b]
cdU`(Ri(cdU` `b_WbUccY_^ V_b Q\\ \UQb^Ubc)

CUQb^Ubc cUU UTeSQdY_^ Qc Q `b_SUcc _V QSaeYbY^W
ceRZUSd(]QddUb S_^dU^d' ]_cd _V gXYSX dXUi
e^TUbcdQ^T gY\\ RU ecUVe\ _^\i Qd Q \QdUb dY]U Y^
\YVU)
8SS_bTY^W\i' dXU SebbYSe\e] cX_e\T RU
_bWQ^YcUT Y^d_ ceRZUSd(]QddUb e^Ydc %U)W) S_ebcUc&
gXYSX V_\\_g dXU \_WYS _V dXU ceRZUSd %U)W) Vb_]
Q^SYU^d d_ ]_TUb^ XYcd_bi' Vb_] cY]`\U d_
S_]`\Uh ]QdXU]QdYSc _b cSYU^SU&) GU_`\U QbU
ceRZUSd(SU^dUbUT Y^ dXUYb _bYU^dQdY_^ d_ \UQb^Y^W)

@d Yc Q ^_b]Q\ Qc`USd _V dXU `b_SUcc
_V ]QdebQdY_^ V_b Q `Ubc_^ d_ ]_fU
Vb_] TU`U^TU^Si d_gQbT
Y^SbUQcY^W cU\V(TYbUSdUT^Ucc' Red Qd
TYVVUbU^d bQdUc V_b TYVVUbU^d `U_`\U
Q^T Y^ TYVVUbU^d TY]U^cY_^c _V \YVU)
KUQSXUbc XQfU Q bUc`_^cYRY\Ydi d_
U^S_ebQWU Q^T ^ebdebU dXYc
]_fU]U^d) 8Te\dc XQfU Q TUU`
`ciSX_\_WYSQ\ ^UUT d_ RU WU^UbQ\\i
cU\V(TYbUSdY^W' Q\dX_eWX dXUi ]Qi
RU TU`U^TQ^d Y^ `QbdYSe\Qb
dU] _b cYdeQdY_^c)
8c `U_`\U Wb_g Q^T TUfU\_` dXUi
QSSe]e\QdU Q^ Y^SbUQcY^W bUcUbf_Yb
_V Uh`UbYU^SU dXQd RUS_]Uc Q^
Y^SbUQcY^W\i bYSX bUc_ebSU V_b
\UQb^Y^W ( V_b dXU]cU\fUc Q^T V_b
_dXUbc) =ebdXUb]_bU' `U_`\U QddQSX
]_bU ]UQ^Y^W d_ \UQb^Y^W dXUi WQY^
Vb_] Uh`UbYU^SU dXQ^ dX_cU dXUi
QSaeYbU `QccYfU\i)
8SS_bTY^W\i' dXU `bY]Qbi
dUSX^YaeUc Y^ UTeSQdY_^ QbU
Uh`UbYU^dYQ\ dUSX^YaeUc (
\QR_bQd_bi Uh`UbY]U^dc' TYcSeccY_^'
`b_R\U](c_\fY^W SQcUc' cY]e\QdY_^
UhUbSYcUc' VYU\T Uh`UbYU^SU Q^T dXU
\Y[U)
GU_`\U RUS_]U bUQTi d_ \UQb^
c_]UdXY^W gXU^ dXUi Uh`UbYU^SU Q
^UUT d_ \UQb^ Yd Y^ _bTUb d_ S_`U
]_bU cQdYcViY^W\i gYdX bUQ\ \YVU
dQc[c _b `b_R\U]c)
KXU UTeSQd_b XQc Q bUc`_^cYRY\Ydi d_
SbUQdU S_^TYdY_^c Q^T `b_fYTU d__\c
Q^T `b_SUTebUc V_b XU\`Y^W \UQb^Ubc
TYcS_fUb dXUYb !^UUTc d_ [^_g!)
8^T \UQb^Y^W `b_WbQ]]Uc cX_e\T
RU _bWQ^YcUT Qb_e^T \YVU(
Q``\YSQdY_^ SQdUW_bYUc Q^T
cUaeU^SUT QSS_bTY^W d_ \UQb^Ubc$
bUQTY^Ucc d_ \UQb^)
CUQb^Ubc cUU UTeSQdY_^ Qc Q `b_SUcc
_V TUfU\_`Y^W Y^SbUQcUT
S_]`UdU^SU d_ QSXYUfU dXUYb Ve\\
`_dU^dYQ\ Y^ \YVU) KXUi gQ^d d_ RU
QR\U d_ Q``\i gXQdUfUb [^_g\UTWU
Q^T c[Y\\ dXUi WQY^ d_TQi d_ \YfY^W
]_bU UVVUSdYfU\i d_]_bb_g)
8SS_bTY^W\i' \UQb^Y^W Uh`UbYU^SUc
cX_e\T RU _bWQ^YcUT Qb_e^T
S_]`UdU^Si(TUfU\_`]U^d
SQdUW_bYUc) GU_`\U QbU
`UbV_b]Q^SU(SU^dUbUT Y^ dXUYb
_bYU^dQdY_^ d_ \UQb^Y^ )

 
 
 



KXU L^YdUT EQdY_^c <TeSQdY_^Q\' JSYU^dYVYS Q^T :e\debQ\ FbWQ^YcQdY_^ %LE<J:F&

TUVY^UcHK\S[ LK\JH[PVUQc

 &&&[OL LU[PYL IVK` VM VYNHUPZLK LK\JH[PVUHS WYVJLZZLZ$ ^OH[L]LY [OL

JVU[LU[$ SL]LS VY TL[OVK$ ^OL[OLY MVYTHS VY V[OLY^PZL$ ^OL[OLY [OL`

WYVSVUN VY YLWSHJL PUP[PHS LK\JH[PVU PU ZJOVVSZ VY JVSSLNLZ$ HUK

\UP]LYZP[PLZ HZ ^LSS HZ PU HWWYLU[PJLZOPW$ ^OLYLI` WLYZVUZ YLNHYKLK HZ

HK\S[Z I` [OL ZVJPL[` [V ^OPJO [OL` ILSVUN KL]LSVW [OLPY HIPSP[PLZ$ LUYPJO

[OLPY RUV^SLKNL$ PTWYV]L [OLPY [LJOUPJHS VYWYVMLZZPVUHS X\HSPMPJH[PVUZ$ VY

[\YU [OLT PU H UL^ KPYLJ[PVU HUK IYPUN HIV\[ JOHUNLZ PU [OLPY H[[P[\KL VY

ILOH]PV\Y PU [OL [^V%MVSK WLYZWLJ[P]L VM M\SS KL]LSVWTLU[ HUK

WHY[PJPWH[PVU PU IHSHUJLK$ PUKLWLUKLU[$ ZVJPHS$ LJVUVTPJ HUK J\S[\YHS

SL]LS %AQbfYc' ,44+5 1&)

 &&&HK\S[ LK\JH[PVU T\Z[ UV[ IL YLNHYKLK HZ H S\_\Y`MVY HML^ L_JLW[PVUHS

WLYZVUZ OLYL HUK [OLYL$ UVY HZ H [OPUN ^OPJO JVUJLYUZ VUS` H ZOVY[ ZWHU

VM LHYS` THUOVVK$ I\[ [OH[ HK\S[ LK\JH[PVU PZ H WLYTHULU[ ULJLZZP[`$ HU

PUZLWHYHISL HZWLJ[ VM JP[PaLUZOPW$ HUK [OLYLMVYL ZOV\SK IL IV[O \UP]LYZHS

HUK SPMLSVUN&  

@^ dXU De\dY( PUQb @]`\U]U^dQdY_^ G\Q^ V_b 8Te\d <TeSQdY_^ Q^T KbQY^Y^W

%;U`Qbd]U^d _V <TeSQdY_^' ,442R5 ,- ( ,.& Yd Yc cdQdUT S\UQb\i dXQd dXU RU\YUV UhYcdc

dXQd Q\\ QTe\dc SQ^ \UQb^' dXQd Q\\ `Ubc_^c ^UUT UTeSQdY_^ `UbY_TYSQ\\i dXb_eWX_ed

\YVU' dXQd Yd Yc dXUYb bYWXd' Q^T dXQd Yd Yc dXU Tedi _V c_SYUdi d_ ]Q[USPMLSVUN

LK\JH[PVÙ_ccYR\U V_b UfUbi_^U)

8SS_bTY^W d_ C_gU %,43-5 -1&' RQcUT _^ dXU Qcce]`dY_^ dXQd QTe\dc QbU ]QdebU'

VbUU' bUc`_^cYR\U SYdYjU^c' X_gUfUb' Yd Yc RU\YUfUT dXQd Yd Yc Q\c_ dXUYb bYWXd d_

TUSYTU gXUdXUb _b ^_d d_ `QbdYSY`QdU Y^ UTeSQdY_^ Y^ QTe\dX__T) GQe\_ =bUYbU

%,42-5 ,+,& ]QTU dXU V_\\_gY^W bU]Qb[ Y^ dXYc bUWQbT5

 
 
 



70[OVTL$ HZ O\ZIHUK HUK MH[OLY$ 8 JHUUV[ IL [OL V^ULY VM T` ^PML HUK

JOPSKYLU$ UVY H[ ZJOVVS$ HZ MH[OLY$ JHU 8 IL [OL V^ULY VM T` Z[\KLU[Z& 8

JHUUV[ LU[LY PU[V [OLPY ILPUNZ PU VYKLY [V TV]L [OLT [V^HYKZ [OL ^H`Z

^OPJO ZLLT ILZ[ [V TL& 8M 8 KV ZV$ 8 HT [OLPY KVTPUH[VY HUK [OL` HYL TLYL

[OPUNZ ^OPJO 8 WVZZLZZ. KPHSVN\L HUK [Y\L SV]LHYL PTWVZZPISL&  

KXU bU\QdY_^cXY` RUdgUU^0K\S[ 1HZPJ 4K\JH[PVU "014#Q^T 0K\S[ 1HZPJ

4K\JH[PVU HUK BYHPUPUN "014B#Yc Uh`\QY^UT Y^ dXU V_\\_gY^W `QbQWbQ`Xc)

0K\S[ 1HZPJ 4K\JH[PVU "014#]Qi RU Rb_QT\i TUVY^UT Qc Y^f_\fY^W bUQTY^W'

gbYdY^W Q^T ]QdXU]QdYSQ\ c[Y\\c ^USUccQbi V_b QTe\dc d_ RU \YdUbQdU)

8SS_bTY^W d_ dXU@LJVUZ[Y\J[PVU HUK 3L]LSVWTLU[ >YVNYHTTL EOP[L >HWLY

%8VbYSQ^ EQdY_^Q\ :_^WbUcc' ,44/5 /&' dXU QY] _V 89<' Yc d_

7&&&WYV]PKL HK\S[Z ^P[O LK\JH[PVU HUK [YHPUPUN WYVNYHTTLZ LX\P]HSLU[ [V

L_P[ SL]LS PU [OL MVYTHS ZJOVVS Z`Z[LT$ ^P[O HU LTWOHZPZ VU SP[LYHJ` HUK

U\TLYHJ` ZRPSSZ& BOL WYV]PZPVU VM 014 T\Z[ IL L_WHUKLK I` I\PSKPUN H

WHY[ULYZOPW VM HSS LTWSV`LYZ$ SHIV\Y$ SVJHS HUK WYV]PUJPHS NV]LYUTLU[Z$

JVTT\UP[` HUKM\UKPUN HNLUJPLZ&  

’ /// [OL PUZ[Y\J[PVU VM HK\S[Z PU LSLTLU[HY`$ LK\JH[PVUHS ZVJPHS ZRPSSZ HUK

JVTT\UP[` YLZWVUZPIPSP[PLZ&  

GQbdYSY`Q^dc Y^014 Y^S\eTU QTe\dc gX_ XQfU ^_d S_]`\UdUT cUS_^TQbi cSX__\ Q^T

gX_ QbU `Qcd dXU QWU _V S_]`e\c_bi UTeSQdY_^' QTe\dc gX_cU VYbcd \Q^WeQWU Yc

TYVVUbU^d Vb_] dXU ^QdY_^$c VYbcd \Q^WeQWU' Q^T QTe\dc gX_ XQfU S_]`\UdUT dXUYb

cUS_^TQbi UTeSQdY_^ Red T_ ^_d `_ccUcc ceVVYSYU^d RQcYS UTeSQdY_^ c[Y\\c %?ecU^ 

G_cd\UdXgQYdU' ,44/Q5 ,++&)

 
 
 



K_bbUc %,44.5 ,4& ]Q[Uc dXU V_\\_gY^W Q``b_`bYQdU bU]Qb[ bUWQbTY^W dXU

UTeSQdY_^ _V QTe\dc5

 ;HU` ^V\SK ZH` [OH[ ^L OH]L [V LK\JH[L JOPSKYLU ILJH\ZL [OL` HYL [OL

M\[\YL& 8M [OPZ PZ ZV$ LK\JH[PUN HK\S[Z PZ IV[O MVY [OL WYLZLU[ HUK [OL M\[\YL&

8[ PZ \Z % ^L HZ HK\S[Z ^OV HYL ZOHWPUN [VKH`!Z ^VYSK HUK ZOHWPUN V\Y

JOPSKYLU!Z SP]LZ& BOLYLMVYL$ PM [OL` HYL [OL M\[\YL$ [OLU ^L HYL ZOHWPUN V\Y

V^U M\[\YL&  

@^ dXU IU`eR\YS _V J_edX 8VbYSQ$c8U[LYWLS'H[PVUZ$ ?\LZ[PVUZ HUK @LWSPLZ VM [OL

<H[PVUHS 0ZZLTIS`%,4445 440 ( 441& dXU DY^YcdUb _V <TeSQdY_^' Gb_VUcc_b BQTQb

8c]Q\' Q^^_e^SUT dXQd dXUbU QbU -.1444.+ QTe\dc RUdgUU^ dXU QWUc _V ,1 Q^T 10

Y^ J_edX DbYSQ) FV dXUcU' . -3. -4+ XQfU ^_d QSSUccUT Q^i cSX__\Y^W Q^T 4 /.4

-// XQfU ^_d S_]`\UdUT >bQTU 4) KXec' ,- 2-- %0/"& _V dXU d_dQ\ QTe\d

`_`e\QdY_^ XQfU ^_d S_]`\UdUT Q WU^UbQ\ \UfU\ _V UTeSQdY_^) @^ dXU EQdY_^Q\

De\dY(PUQb @]`\U]U^dQdY_^ G\Q^ _V dXU ;U`Qbd]U^d _V <TeSQdY_^ %,442R5 ,&'

0K\S[ 1HZPJ 4K\JH[PVUYc bUVUbbUT d_ Qc Q !dbQ^cV_b]QdY_^Q\ `b_ZUSd!)

KXU `b_fYcY_^ _V0K\S[ 1HZPJ 4K\JH[PVU\YRUbQdUc Y^TYfYTeQ\c Q^T S_]]e^YdYUc d_

RUS_]U QSdYfU `QbdYSY`Q^dc Y^ dXU be^^Y^W _V dXUYb _g^ \YfUc Q^T Y^ U^TUQf_ebc

gXYSX U^cebU US_^_]YS U]`_gUb]U^d) 89< Yc dXU VYbcd ReY\TY^W R\_S[ Y^ Q^i

TUfU\_`]U^d `b_WbQ]]U) 8Te\d 9QcYS <TeSQdY_^ Yc ]UQ^d d_ XU\` d_ Y]`b_fU dXU

b_\U' cdQdec Q^T SQ`QSYdi _V QTe\dc Y^ dXU J_edX 8VbYSQ^ c_SYUdi) KXYc ]UQ^c dXQd

89< cX_e\T XU\` d_ UaeY` `U_`\U V_b Ve\\ `QbdYSY`QdY_^ Y^ dXUYb c_SYQ\' US_^_]YS

Q^T `_\YdYSQ\ \YfUc)

8SS_bTY^W d_ AQbfYc %,44+5 1&0K\S[ 1HZPJ 4K\JH[PVU  &&&LU[HPSZ LK\JH[PVU [OH[

LUHISLZ WLVWSL [VM\UJ[PVU PU L]LY`KH` SPML HUK [V KL]LSVW HZ H WLYZVU  &

0K\S[ 1HZPJ 4K\JH[PVUSQ^ RU bUWQbTUT Qc Q^ Y^dUWbQ\ `Qbd _V dXU Rb_QTUb

UTeSQdY_^ Q^T dbQY^Y^W cicdU] Y^ dXU S_e^dbi gXYSX Qc`YbUc d_ RU^UVYd dXU S_e^dbi

Q^T Q\\ Ydc `U_`\U)

 
 
 



@d Yc UccU^dYQ\ d_ e^TUbcdQ^T dXU bU\QdY_^cXY` RUdgUU^LK\JH[PVUQ^T [YHPUPUNV_b

QTe\dc gXYSX Yc `\QSUT Y^ Q TUfU\_`]U^dQ\ S_^dUhd Q^T dXQd dXYc bU\QdY_^cXY` Yc

e^TUbcd__T Y^ bUc`USd _V dXU VebdXUb UTeSQdY_^ Q^T dbQY^Y^W cicdU])

8SS_bTY^W d_ dXU De\dY(iUQb @]`\U]U^dQdY_^ G\Q^ V_b 8Te\d <TeSQdY_^ Q^T

KbQY^Y^W %;U`Qbd]U^d _V <TeSQdY_^' ,442R5 ,. ( ,/&5

 &&&[OL LK\JH[PVUHS IHZL ^OPJO PUKP]PK\HSZ YLX\PYL MVY PTWYV]PUN [OLPY

SPML JOHUJLZ&  

 &&&[OL MV\UKH[PVUHS PUJVTL%NLULYH[PUN VY VJJ\WH[PVUHS ZRPSSZ ^OPJO

PUKP]PK\HSZ YLX\PYL MVY PTWYV]PUN [OLPY SP]PUN JVUKP[PVUZ&

 &&&[OL MV\UKH[PVUHS RUV^SLKNL$ ZRPSSZ$ \UKLYZ[HUKPUN$ HUK HIPSP[PLZ [OH[

HYL YLX\PYLK MVY PTWYV]LK ZVJPHS HUK LJVUVTPJ SPML&

@^ J_edX 8VbYSQ0K\S[ 1HZPJ 4K\JH[PVU HUK BYHPUPUNYc Q ^QdY_^Q\ Y^YdYQdYfU gXYSX'

gYdXY^ dXU S_^dUhd _V dXU EQdY_^Q\ HeQ\YVYSQdY_^c =bQ]Ug_b[ QY]c d_ `b_fYTU

QSSUcc d_ WU^UbQ\ UTeSQdY_^ Q^T dbQY^Y^W V_b QTe\dc gXYSX gY\\ `b_fYTU Q W__T

V_e^TQdY_^ d_ VebdXUb UTeSQdY_^' dbQY^Y^W Q^T c`USYQ\YcUT c[Y\\c TUfU\_`]U^d)

KXYc Y^YdYQdYfU Y^dU^Tc d_ `b_fYTU QTe\dc gX_ XQfU cSX__\Y^W' [^_g\UTWU _b QRY\Ydi

RU\_g WbQTU ^Y^U \UfU\ Y^ _^U _b ]_bU ceRZUSdc _b \UQb^Y^W QbUQc gYdX Q^

_``_bde^Ydi d_ Y]`b_fU dXUYb c[Y\\c Q^T [^_g\UTWU gYdXY^ dXU >U^UbQ\ <TeSQdY_^

Q^T KbQY^Y^W :UbdYVYSQdU %><K:& RQ^T)

 
 
 



@^ RbY^WY^W UTeSQdY_^ Q^T dbQY^Y^W d_WUdXUb' Y^TYfYTeQ\c QbU U^QR\UT d_ Y^dUWbQdU

dXU Ve\\ bQ^WU _V dXUYb [^_g\UTWU' c[Y\\c' e^TUbcdQ^TY^W Q^T QRY\YdYUc' `b_fYTY^W

dXU] gYdX Q `\QdV_b] _V VebdXUb \UQb^Y^W' cX_e\T dXUi c_ SX__cU' Q^T gYdX dXU

SQ`QSYdi d_ RbY^W dXUcU Y^dUWbQdUT e^TUbcdQ^TY^Wc d_ RUQb e`_^ dXU Y]`b_fU]U^d

Q^T TUfU\_`]U^d _V dXUYb _g^ \YfUc Q^T dXU \YfUc _V dX_cU Qb_e^T dXU] %;U

D_ebQ ;U F\YfUYbQ' ,4415 ,3 ( ,4&)

KXU G_\YSi T_Se]U^d _^ 8Te\d 9QcYS <TeSQdY_^ Q^T KbQY^Y^W Y^ J_edX 8VbYSQ

%;U`Qbd]U^d _V <TeSQdY_^' ,442Q5 0& TUVY^Uc0K\S[ 1HZPJ 4K\JH[PVU HUK BYHPUPUN

 &&&[OL NLULYHS JVUJLW[\HS MV\UKH[PVU [V^HYKZ SPMLSVUN SLHYUPUN HUK

KL]LSVWTLU[$ JVTWYPZPUN VM RUV^SLKNL$ ZRPSSZ HUK H[[P[\KLZ YLX\PYLK MVY

ZVJPHS$ LJVUVTPJ HUK WVSP[PJHS WHY[PJPWH[PVU HUK [YHUZMVYTH[PVU

HWWSPJHISL [V H YHUNL VM JVU[L_[Z& 014B PZ MSL_PISL$ KL]LSVWTLU[HS HUK

[HYNL[LK H[ [OL ZWLJPMPJ ULLKZ VM WHY[PJ\SHY H\KPLUJLZ HUK$ PKLHSS`$

WYV]PKLZ HJJLZZ [V UH[PVUHSS` YLJVNUPZLK JLY[PMPJH[LZ&  

8SS_bTY^W d_ dXU QR_fU TUVY^YdY_^c Yd SQ^ RU QbWeUT dXQd Yd Yc dXYc V_e^TQdY_^ _V

Ve^TQ]U^dQ\ c[Y\\c' [^_g\UTWU' e^TUbcdQ^TY^W Q^T QRY\YdYUc gXYSX QccYcdc `U_`\U

d_ \UQb^ Q\_^W dXU VebdXUb UTeSQdY_^ Q^T dbQY^Y^W S_^dY^ee] Q^T dXec `b_fYTUc dXU

RQcYc V_b `b_WbUccY_^ Q\_^W Q SX_cU^ SQbUUb `QdX(gQi %;U`Qbd]U^d _V <TeSQdY_^'

,442R5 ,/&)

KXU@LJVUZ[Y\J[PVU HUK 3L]LSVWTLU[ >YVNYHTTLXQT RUU^ S_^SU`deQ\YcUT Qc

 [OL WVSPJ` PUZ[Y\TLU[ ^OPJO ^PSS KPYLJ[ [OL WYVNYLZZ VM [OL [YHUZMVYTH[PVU

Z[YH[LN` %I;G NXYdU GQ`Ub' 8VbYSQ^ EQdY_^Q\ :_^WbUcc' ,44/5 1&) KXU I;G

bUV\USdUT Q `QbdYSe\Qb cdbQdUWi _V c_SYQ\ Q^T US_^_]YS TUfU\_`]U^d Q^T Q

`QbdYSe\Qb ]_TU\ V_b c_SYQ\ TU]_SbQSi) NYdX dXU I;G Yd Yc U^fYcQWUT dXQd

UTeSQdY_^ Q^T dbQY^Y^W g_e\T ce``_bd dXU QSXYUfU]U^d _V Q `QbdYSY`Qd_bi

TU]_SbQSi Q^T Q Wb_gY^W US_^_]i) @^ dXU I;G Yd Yc cdQdUT dXQd UTeSQdY_^ Q^T

 
 
 



dbQY^Y^W cX_e\T RU QfQY\QR\U d_ Q\\' Q^T dXU `b_SUcc _V \YVU\_^W \UQb^Y^W g_e\T RU

U^S_ebQWUT) GU_`\U cX_e\T RU S_^dY^eQ\\i Y^f_\fUT Y^ QSaeYbY^W ^Ug c[Y\\c Q^T

cX_e\T Q\c_ WQY^ bUgQbT V_b UhYcdY^W c[Y\\c' Uh`UbYU^SU Q^T \UQb^Y^W `bUSY_ec\i

e^bUS_W^YcUT %KUSX^Y[_^ GbUd_bYQ' ,4415 .&)

<S_^_]YS Wb_gdX gQc d_ RU QSXYUfUT dXb_eWX Q bUTYcdbYRedY_^ _V dXU S_e^dbi$c

bUc_ebSUc' Y^VbQ(cdbeSdebQ\ Q^T Xe]Q^ bUc_ebSU TUfU\_`]U^d `b_WbQ]]Uc gXYSX

QY]UT d_ ]UUd RQcYS ^UUTc' `b_]_dU `UQSU' cUSebYdi Q^T ^QdY_^(ReY\TY^W6

TU]_SbQdYcU dXU cdQdU Q^T c_SYUdi Q^T dXUbURi ReY\T dXU SQ`QSYdi _V _bTY^Qbi J_edX

8VbYSQ^c d_ `QbdYSY`QdU Q^T !bUS_^cdbeSdY^W Q^T TUfU\_`Y^W! J_edX 8VbYSQ) @d Yc'

dXUbUV_bU' ^_d c_ ]eSX Q `_\YSi Qc Q `_\YSi VbQ]Ug_b[' S_^cYcdY^W _VZP_ IHZPJ

WYPUJPWSLZ HUKMP]L RL` WYVNYHTTLZ&KXUWYPUJPWSLZQbU5

_ Q `U_`\U(TbYfU^ `b_SUcc

_ Y^dUWbQdY_^ Q^T cecdQY^QRY\Ydi

_ ^QdY_^(ReY\TY^W

_ `UQSU Q^T cUSebYdi

_ ]UUdY^W RQcYS ^UUTc Q^T ReY\TY^W dXU Y^VbQcdbeSdebU

_ TU]_SbQdYcQdY_^

KXUcUWYPUJPWSLZQbU Y^dU^TUT d_ cXQ`U Q^T RbY^W S_XUbU^SU d_ `_\YSYUc gXYSX

U]UbWU QSb_cc TYfUbcU QbUQc _V W_fUb^]U^d)

_ ]UUdY^W RQcYS ^UUTc

_ ReY\TY^W dXU US_^_]i

_ TU]_SbQdYcY^W dXU cdQdU Q^T c_SYUdi

_ TUfU\_`Y^W _eb Xe]Q^ bUc_ebSUc

_ Y]`\U]U^dY^W dXU I;G

KXUcUWYVNYHTTLZQbU QbUQc _V cdbQdUWYS `bY_bYdi Qb_e^T gXYSX >_fUb^]U^d

Y^dU^Tc d_ V_Sec dXU TUfU\_`]U^d Q^T Y]`\U]U^dQdY_^ _V `_\YSi)

 
 
 



)&*&+&) B74 >@8<28>:4A =5 B74 @42=<AB@C2B8=< 0<3

34D4:=>;4<B >@=6@0;;4

KXU IUS_^cdbeSdY_^ Q^T ;UfU\_`]U^d Gb_WbQ]]U %I;G& VbQ]Uc W_fUb^]U^d

`_\YSi V_b dXU dbQ^cV_b]QdY_^ _V dXU J_edX 8VbYSQ^ US_^_]i Q^T c_SYUdi) KXU

`bY^SY`\Uc Q^T `b_WbQ]]Uc _V dXU I;G `b_fYTU dXU ]QY^ bUVUbU^SU `_Y^d V_b

UfQ\eQdY^W W_fUb^]U^d `_\YSYUc)

DQ^i _V dXU g_bTc ecUT d_ bUVUb d_ dXU I;G `bY^SY`\Uc QbU gYTU\i ecUT Y^ WU^UbQ\

`eR\YS TYcS_ebcU' _VdU^ gYdX fUbi TYfUbWU^d ]UQ^Y^Wc) KXYc Yc _^U bUQc_^ gXi dXU

I;G XQc RUU^ QSSecUT _V ]UQ^Y^W !Q\\ dXY^Wc d_ Q\\ `U_`\U!) ?_gUfUb' dXU I;G

YdcU\V _bYWY^QdUc Y^ Q^T bU`bUcU^dc Q fYcY_^ V_b c_SY_(US_^_]YS dbQ^cV_b]QdY_^ Y^

gXYSX dXU `bY^SY`\Uc XQfU Q c`USYVYS S_^dU^d %>_dj' ,4415 ,+&)

KXU VYbcd `bY^SY`\U _^ gXYSX dXU I;G Yc RQcUT Yc dXQdVM  PU[LNYH[PVU HUK

Z\Z[HPUHIPSP[`  &

GYUdUbcU %,4415 . ( /& Uh`\QY^c dXQd dXU dXY^[Y^W RUXY^T dXYc `bY^SY`\U Yc

TbQg^ Vb_] Q T_]Y^Q^d dbU^T Y^ TUfU\_`]U^d g_b[ Q^T Y^ W_fUb^Q^SU

Y^dUb^QdY_^Q\\i gXYSX bUS_W^YcUc

 &&&[OH[ [OL WYVISLTZ VM WVSPJ` HUK WVSP[PJZ OH]L ILJVTL TVYL HUK TVYL

JVTWSL_&&&0U LSLTLU[ VM [OL JVTWSL_P[` PZ [OL OPNO SL]LS VM

PU[LYYLSH[PVUZOPWZ IL[^LLU KPMMLYLU[ HZWLJ[Z VM ZVJPHS KL]LSVWTLU[&

7V\ZPUN$ VY KY\NZ$ VY \ULTWSV`TLU[$ VY LK\JH[PVU JHU HSS IL \ZLK HZ

L_HTWSLZ VM OV^ KPMMPJ\S[ P[ PZ [V HJOPL]L H KLZPYLK YLZ\S[ I` THPU[HPUPUN H

ZPUN\SHY MVJ\Z& >V]LY[` HUK P[Z JVUZLX\LUJLZ HYL ZV PU[PTH[LS` YLSH[LK

[OH[ P[ PZ PUJYLHZPUNS` PTWVZZPISL [V HJOPL]L Z\Z[HPULK PTWHJ[ PU VUL HYLH

PMP[ PZ UV[ JVUZPKLYLK PU YLSH[PVU [V V[OLY HYLHZ VM ^VYR&  

8^ Y^dUWbQdUT Q``b_QSX d_ TUfU\_`]U^d@J dXUbUV_bU' cUU^ Qc fYdQ\ d_

cecdQY^QRY\Ydi gXYSX Yc Ydc ]QZ_b `eb`_cU)

 
 
 



KXU cUS_^T RQcYS `bY^SY`\U _V dXU I;G Yc dXQd dXU dbQ^cV_b]QdY_^ _V J_edX

8VbYSQ^ US_^_]i Q^T c_SYUdi cX_e\T RU WLVWSL%KYP]LU &@^ dXU I;G NXYdU

GQ`Ub dXU TYcSeccY_^ _V dXYc `bY^SY`\U Yc cdQbdUT gYdX Q^ QccUbdY_^ dXQd =\Y

WLVWSL$ ^P[O [OLPY HZWPYH[PVUZ HUK JVSSLJ[P]L KL[LYTPUH[PVU$ HYL V\Y TVZ[

PTWVY[HU[ YLZV\YJL&  

@^ TYcSeccY^W dXYc `bY^SY`\U' Y^f_\fU]U^d Yc \Y^[UT d_ dbQ^c`QbU^Si Q^T

U]`_gUb]U^d' R_dX _V gXYSX QbU U^QR\Y^W S_^TYdY_^c V_b Y^f_\fU]U^d) KXYc

QSS_bTc gYdX B^_g\Uc$ %,44+5 ,-1& _RcUbfQdY_^ dXQd

 &&&TLYLS` OH]PUN TLJOHUPZTZ MVY T\[\HS WSHUUPUN ^PSS UV[ Z\MMPJL&

>LVWSL T\Z[ IL [YLH[LK PU NVVK MHP[O$ ^P[O YLHS KLSLNH[PVU VM

YLZWVUZPIPSP[` HUK YLHS PUMS\LUJL PU KLJPZPVU%THRPUN VY [OL` ^PSS

IHJRMPYL&  

GUQSU Q^T cUSebYdi QbU `_cYdY_^UT gYdXY^ dXU I;G Qc Q c_SYQ\ S_^TYdY_^

e^TUb gXYSX _dXUb I;G `bY^SY`\Uc SQ^ RU bUQ\YcUT' Q^T]PJL ]LYZH&F^ dXU

_^U XQ^T' Y^ZecdYSU Q^T fY_\U^SU TUcdQRY\YcU `U_`\U(TbYfU^ `b_SUccUc'

cecdQY^QRY\Ydi' Y^fUcd]U^d' UdS)) F^ dXU _dXUb XQ^T' dXU \QddUb QbU TU`YSdUT Qc

SbeSYQ\ d_ dXU QSXYUfU]U^d _V `UQSU Q^T cUSebYdi)

KXU V_b]e\QdY_^ _V dXYc `bY^SY`\U Y^ dXU I;G NXYdU GQ`Ub %DbYSQ^ EQdY_^Q\

:_^WbUcc' ,44/5 3& Yc RQcUT _^ \UP[` PU KP]LYZP[` &KXU SXQ\\U^WU Yc d_ \Y^[

TYfUbcU ^UUTc Q^T S_^SUb^c Y^ Q S_XUbU^d cicdU] gYdX_ed V_bSY^W dXU] d_ RU

dXU cQ]U5

 EL HYL H ZPUNSL JV\U[Y`$ ^P[O H ZPUNSL LJVUVT`$ M\UJ[PVUPUN ^P[OPU H

JVUZ[P[\[PVUHS MYHTL^VYR [OH[ LZ[HISPZOLZ WY=DPUJPHS HUK SVJHS WV^LYZ$

 
 
 



YLZWLJ[ HUK WYV[LJ[PVU MVY TPUVYP[PLZ$ HUK H WYVJLZZ [V HJJVTTVKH[L

[OVZL ^PZOPUN [V YL[HPU [OLPY J\S[\YHS PKLU[P[`&  

@^ dXU I;G NXYdU GQ`Ub Yd Yc ceWWUcdUT dXQd dXU TU]_SbQdYcQdY_^ _V c_SYUdi

gY\\ bUaeYbU Q `b_SUcc _V dbQ^cV_b]QdY_^ _V R_dX dXU cdQdU Q^T SYfY\ c_SYUdi)

8SS_bTY^W d_ B__Y]Q^ %,44.5 1& dXU SXQ\\U^WU cUd Ri dXYc `bY^SY`\U Yc VQb

]_bU S_]`\Uh dXQ^ Yc WU^UbQ\\i bUS_W^YcUT ( Yd Yc UccU^dYQ\\i dXU SXQ\\U^WU _V

]_TUb^ W_fUb^Q^SU5

 &&&[OL NYV^PUN JVTWSL_P[`$ K`UHTPJZ HUK KP]LYZP[` VM V\Y ZVJPL[PLZ$ HZ

JH\ZLK I` ZVJPHS$ [LJOUVSVNPJHS HUK ZJPLU[PMPJ KL]LSVWTLU[Z$ W\[

NV]LYUPUN Z`Z[LTZ \UKLY Z\JO UL^ JOHSSLUNLZ [OH[ UL^ JVUJLW[PVUZ VM

NV]LYUHUJL HYL ULLKLK AV MHY [OLZL KL]LSVWTLU[Z OH]L ILLU [HRLUMVY

NYHU[LK$ VYQ\Z[ JVUZPKLYLK [V IL UHZ[` HUK KPMMPJ\S[& EO` UV[ [HRL [OLT

ZLYPV\ZS` HUK W\[ [OLT PU [OL JLU[YL VM UL^ ^H`Z VM [OPURPUN HIV\[ OV^ [V

NV]LYU$ Z[LLY$ THUHNL$ JVU[YVS HUK \ZL [OLT/ 

KXYc `bY^SY`\U Uh`bUccUc dXU dXU]U e^TUb gXYSX dXU I;G gQc `_`e\QbYcUT5

 NYV^[O [OYV\NO YLKPZ[YPI\[PVU &NYTU\i bUS_W^YcUT Qc SXQ\\U^WY^W

US_^_]YS ]_TU\c dXQd `_cYdY_^ Y]`b_fUT \YfY^W S_^TYdY_^c Qc Q S_^cUaeU^SU

_V Wb_gdX' dXU QddU]`d d_ cdY]e\QdU Wb_gdX dXb_eWX Y^VbQ(cdbeSdebQ\

`b_WbQ]]Uc gXYSX g_e\T ! )))WYV]PKL HJJLZZ [V TVKLYU HUK LMMLJ[P]L

ZLY]PJLZ Z\JO HZ LSLJ[YPJP[`$ ^H[LY$ [LSLJVTT\UPJH[PVUZ$ [YHUZWVY[$ OLHS[O$

LK\JH[PVU HUK [YHPUPUNMVY HSS V\Y WLVWSL $Yc _^U _V dXU [Ui Qc`USdc _V dXU

I;G %I;G NXYdU GQ`Ub' 8VbYSQ^EQdY_^Q\ :_^WbUcc' ,44/5 3&)

?_gUfUb' dXU bUcUQbSXUb XQc d_ ]U^dY_^ dXQd Q\dX_eWX dXU IUS_^cdbeSdY_^ Q^T

;UfU\_`]U^d Gb_WbQ]]U XQc RUU^ aeYdU Q]RYdY_ec' Yd XQc ^UfUb RUU^

Y]`\U]U^dUT Q^T Yc UVVUSdYfU\i !TUQT!) @d XQc RUU^ bU`\QSUT Ri dXU >b_gdX'

<]`\_i]U^d Q^T IUTYcdbYRedY_^ %><8I& `_\YSi) @^ dXU ><8I V_b]e\QdY_^' dXU

 
 
 



Y^dU^TUT V_b]c _V Wb_gdX TUQ\ gYdX e^U]`\_i]U^d Q^T UaeYdi YcceUc) @V ><8I Yc

Y^TUUT Q TU`QbdebU Vb_] dXU gQi Y^ gXYSX dXU I;G gQc _bYWY^Q\\i S_^SUYfUT' Yd

Q\c_ QVVUSdc dXU QSXYUfU]U^d _V dXU `b_WbQ]]U V_b ]UUdY^W RQcYS ^UUTc) @^cdUQT

_V cYW^YVYSQ^d cdQdU Uh`U^TYdebU _^ Y^VbQ(cdbeSdebQ\ `b_WbQ]]Uc' dXU `_\YSi g_e\T

^_g bUaeYbU Y^VbQ(cdbeSdebQ\ c`U^TY^W d_ S_]U _ed _V Y^SbUQcUT UVVYSYU^Si _V

Uh`U^TYdebU) FdXUb I;G `b_WbQ]]Uc' ceSX Qc TUfU\_`Y^W Xe]Q^ bUc_ebSUc' VQSU

cY]Y\Qb SXQ\\U^WUc)

)&*&, B74 A=CB7 05@820< ?C0:85820B8=<A 0CB7=@8BG

0<3 B74 <0B8=<0: ?C0:85820B8=<A 5@0;4E=@9

 &&&UH[PVUHS HJJYLKP[H[PVU HUK JLY[PMPJH[PVU H\[OVYP[`$ H Z[H[\[VY` IVK`

^P[OQ\YPZKPJ[PVU L_[LUKPUN V]LY HSS [OL ZLJ[VYZ VM LK\JH[PVU HUK [YHPUPUN

[V LUHISL [OLT [V ZL[ \W H JVOLYLU[$ PU[LNYH[LK Z`Z[LT VM HZZLZZTLU[$

HJJYLKP[H[PVU HUK YLNPZ[YH[PVU MVY HSS UH[PVUHS X\HSPMPJH[PVUZ VMMLYLK PU

AV\[O 0MYPJH %KUSX^Y[_^ GbUd_bYQ' ,4415 -&)

J8H8 Yc Q^ Y^TU`U^TU^d cdQded_bi R_Ti S_^cYcdY^W _V bU`bUcU^dQdYfUc Vb_] cYh

cdQ[UX_\TUbc5 W_fUb^]U^d' RecY^Ucc' dbQTU e^Y_^c' UTeSQdY_^ Q^T dbQY^Y^W

`b_fYTUbc' SbYdYSQ\ Y^dUbUcd Wb_e`c %ceSX Qc dXU TYcQR\UT' g_]U^' i_edX _b _dXUb

Wb_e`c gX_cU `bUcU^SU Yc RU\YUfUT d_ RU Y]`_bdQ^d& Q^T S_]]e^Ydi Wb_e`c %gX_

]Qi bU`bUcU^d \UQb^Ubc&) @d XQc dXU QedX_bYdi d_ cUd dXU cdQ^TQbTc gXYSX \UQb^Ubc

gY\\ XQfU d_ ]UUd Y^ _bTUb d_ UQb^ Q aeQ\YVYSQdY_^' Q^T d_ U^cebU dXQd dXU cdQ^TQbTc

QbU ]Ud) 8SS_bTY^W d_ dXU J8H8 9e\\UdY^ %,4425 / ( 0&' J8H8 gY\\ `UbV_b] dXU

V_\\_gY^W Ve^SdY_^c5

%Q&5PYZ[$Yd ]ecd _fUbcUU dXU TUfU\_`]U^d _V dXU<H[PVUHS ?\HSPMPJH[PVUZ

5YHTL^VYR "<?5#&@d XQc d_ V_b]e\QdU Q^T `eR\YcX `_\YSYUc Q^T SbYdUbYQ

 
 
 



R_dX V_b dXU bUWYcdbQdY_^ _V R_TYUc bUc`_^cYR\U V_b UcdQR\YcXY^W UTeSQdY_^Q\

Q^T dbQY^Y^W cdQ^TQbTc"A[HUKHYKZ 6LULYH[PUN 1VKPLZ % A61Z#$Q^T V_b dXU

QSSbUTYdQdY_^ _V R_TYUc bUc`_^cYR\U V_b ]_^Yd_bY^W Q^T QeTYdY^W

QSXYUfU]U^dc"<H[PVUHS A[HUKHYKZ 1VKPLZ % <A1Z#&

%R& ALJVUK$J8H8 Yc bUc`_^cYR\U V_b _fUbcUUY^W dXU Y]`\U]U^dQdY_^ _V dXU

EH=) @d ]ecd U^cebU dXU bUWYcdbQdY_^' QSSbUTYdQdY_^ Q^T QccYW^]U^d _V

Ve^SdY_^c d_ dXU R_TYUc ]U^dY_^UT `bUfY_ec\i' Qc gU\\ Qc dXU bUWYcdbQdY_^ _V

^QdY_^Q\ cdQ^TQbTc Q^T aeQ\YVYSQdY_^c) @d ]ecd Q\c_ dQ[U cdU`c d_ U^cebU dXQd

`b_fYcY_^c V_b QSSbUTYdQdY_^ QbU S_]`\YUT gYdX Q^T dXQd cdQ^TQbTc Q^T

bUWYcdUbUT aeQ\YVYSQdY_^c QbU Y^dUb^QdY_^Q\\i S_]`QbQR\U)

%S& BOPYK$J8H8 ]ecd QTfYcU dXU DY^YcdUbc _V <TeSQdY_^ Q^T CQR_eb) KXU

aeQ\Ydi _V UTeSQdY_^ Q^T dbQY^Y^W gY\\ RU QccebUT Ri J8H8 %J_edX 8VbYSQ^

@^cdYdedU V_b ;YcdQ^SU <TeSQdY_^' ,4425 ,+&)

KXU J_edX 8VbYSQ^ HeQ\YVYSQdY_^c 8edX_bYdi `b_fYTUc U^QR\Y^W \UWYc\QdY_^ dXQd XQc

Rb_eWXd QR_ed dXU SbUQdY_^ _V dXU EQdY_^Q\ HeQ\YVYSQdY_^c =bQ]Ug_b[) KXU EH=

Yc dXU !))MHJPSP[H[PUN TLJOHUPZT MVY HJOPL]PUN H JVOLYLU[ Z`Z[LT VM LK\JH[PVU

HUK [YHPUPUN HUK MVY W\ISPJS` YLNPZ[LYPUN X\HSPMPJH[PVUZ HUK \UP[ Z[HUKHYKZ

%?JI:' ,4405 -.&)

"H# 10<3A

KXUbU QbU[OYLL IHUKZ_^ dXU EH=) KXUcU QbU

%Y& KXUOPNOLY LK\JH[PVU IHUKdXQd TUQ\c gYdX Q\\ \UQb^Y^W bU\QdUT d_

^QdY_^Q\ TY`\_]Qc' TUWbUUc Q^T `_cd(WbQTeQdU \UQb^Y^W)

%YY& KXUM\Y[OLY LK\JH[PVU HUK [YHPUPUN IHUKdXQd TUQ\c gYdX Q\\ `_cd(

S_]`e\c_bi %`_cd WbQTU 4& \UQb^Y^W)

 
 
 



%YYY& KXUNLULYHS LK\JH[PVU HUK [YHPUPUN IHUKY^S\eTUc Q\\ 89<K \UfU\c'

`bU(cSX__\ Q^T cSX__\Y^W e` d_ WbQTU 4)

"I# :4D4:A

KXUbU QbULPNO[ SL]LSZV_b aeQ\YVYSQdY_^c) 8d dXU U^T _V UQSX \UfU\ Q

SUbdYVYSQdU Yc YcceUT) KXU U^T _V \UfU\ , Yc dXU UhYd `_Y^d _V S_]`e\c_bi

cSX__\Y^W %WbQTU 4*89<K \UfU\ /&)

:L]LSS Yc TYfYTUTPU'V\Y V]LYSHWWPUN WOHZLZ VY Z\I%SL]LSZ&KXUcU QbU

%Y& dXU VYbcd ceR(\UfU\ gXYSX Yc dXU bUSU`dY_^ _b `bU(cSX__\ \UfU\6

%YY& dXU V_eb ceR(\UfU\c V_b 89<K6 Q^T

%YYY& dXU dXbUU ceR(\UfU\c V_b cSX__\Y^W gXYSX _fUb\Q` gYdX dXU 89<K

\UfU\c)

KXUcU ceR(\UfU\c V_b cSX__\Y^W QbU

l =_e^TQdY_^ `XQcU %WbQTUc , ( .&

l @^dUb]UTYQdU `XQcU %WbQTUc / ( 1&

l JU^Y_b `XQcU %WbQTUc 2 ( 4&

"J# 98<3A =5 ?C0:85820B8=<A

;YVVUbU^d [Y^Tc _VX\HSPMPJH[PVUZQbU bUWYcdUbUT _^ dXU EH= QSS_bTY^W d_ dXU

RQ^T dXQd dXUi RU\_^W d_' Y)U) ;_Sd_bQdUc' ;UWbUUc' :UbdYVYSQdUc' ;Y`\_]Qc'

UdS)

"K# 2=<B4FB =5 :40@<8<6

KXUJVU[L_[Z(' SLHYUPUNY^TYSQdU dXU TYVVUbU^d `\QSUc gXUbU \UQb^Y^W SQ^

dQ[U `\QSU) E_d Q\\ \UQb^Y^W Yc cSX__\' S_\\UWU _b e^YfUbcYdi RQcUT) @^ dXU

bQ^WU _V\UfU\c - d_ / _^ dXU EH=' dXUbU QbU Q \QbWU ^e]RUb _V cUSd_bc dXQd

]YWXd `b_fYTU fQbY_ec V_b]c _V UTeSQdY_^ Q^T dbQY^Y^W) KXU g_b[`\QSU'

E>Fc' UdS) QbU bUWQbTUT Qc `\QSUc _V\UQb^Y^W Y^ c_]U _V dXU RQ^Tc)

:_ebcUc gY\\ RU bUWYcdUbUT Q^T QSSbUTYdUT Y^ QSS_bTQ^SU gYdX dXU EQdY_^Q\

HeQ\YVYSQdY_^c =bQ]Ug_b[ Qc Y\\ecdbQdUT Y^ VYWebU ,)0)

 
 
 



;_Sd_bQdUc
=ebdXUb IUcUQbSX ;U c

?YWXUb ;UWbUUc
Gb_VUccY_^Q\ YVYSQdY_^c

L^YfUbcYdYUc*KUSX^Y[_^c\:_\\UWUc\GbYfQdU
Gb_VUccY_^Q\ Y^cdYdedY_^c

;Y`\_]Qc'
FSSe`QdY_^Q\ :UbdYVYSQdUc

L^YfUbcYdYUc*KUSX^Y[_^c\:_\\UWUc\GbYfQdU
Gb_VUccY_^Q\ Y^cdYdedY_^c

JSX__M:_\\UWU\VbQTU :UbdYVYSQdUc
DYh _V e^Ydc Vb_] Q\\

I;GQ^T
\QR_eb
]Qb[Ud
cSXU]U

l =_b]Q\
XYWX
cSX__\c l :_]]e^Ydi

JU^Y_b
GXQcU

=_b]Q\
JSX__\c

l GbYfQdU l G_\YSU l @^Tecdbi
dbQY^Y^W
R_QbTc

l EebcY^W l L^Y_^c
JSX__M:_\\UWU\VbQTU :UbdYVYSQdUcl JdQdU

DYh _V e^Ydc Vb_] Q\\ cSX__\c
l GbYfQdU l N_b[`\QSU'

S_\\UWUc UdS)
JSX__M:_\\UWU\VbQTU :UbdYVYSQdUc

DYh _V e^Ydc Vb_] Q\\

&$+$.!) $#1"!0(,+ !+# 0.!(+(+& "$.0(%("!0$

!)-+*,"
IebQ\'

=Qb] _b
J`USYQ\&

@^dUb]UTYQdU
GXQcU

=_e^TQdY_^
GXQcU

l FSSe`QdY_^ l E>Fc

l N_b[(RQcUT l :XebSXUc
dbQY^Y^W

l EYWXd
l I;G cSX__\c

l CQR_eb l 89<K
DQb[Ud `b_WbQ]]Uc
cSXU]Uc

l GbYfQdU
l L`\YVd]U^d `b_fYTUbc

`b_WbQ]]Uc

l @^Tecdbi
l :_]]e^Ydi KbQY^Y^W

`b_WbQ]]Uc 9_QbTc

l L^Y_^c

l N_b[`\QSU'
UdS)

 
 
 



KXU EH= XQc RUU^ TUcYW^UT d_ %KUSX^Y[_^ GbUd_bYQ' ,4415 , Q^T J8H8' ,444Q5

0&5

_ !)))JYLH[L HU PU[LNYH[LK UH[PVUHSMYHTL^VYR MVY SLHYUPUN HJOPL]LTLU[Z.

_ PU[YVK\JL H MHPY HZZLZZTLU[ Z`Z[LT ^OPJO TLHZ\YLZ HJOPL]LTLU[ HNHPUZ[

JSLHYS` Z[H[LK Z[HUKHYKZ.

_ HJJLSLYH[L [OL YLKYLZZ VM WHZ[ \UMHPY KPZJYPTPUH[PVU PU LK\JH[PVU$ [YHPUPUN

HUK LTWSV`TLU[ VWWVY[\UP[PLZ. HUK [OLYLI`

_ JVU[YPI\[L [V [OLM\SS WLYZVUHS KL]LSVWTLU[ VM LHJO SLHYULY HUK [OL ZVJPHS

HUK LJVUVTPJ KL]LSVWTLU[ VM [OL UH[PVU H[ SHYNL.

_ LZ[HISPZO H K`UHTPJ HUK MSL_PISL Z`Z[LT HISL [V HKHW[ X\PJRS` [V UL^

KL]LSVWTLU[Z PU [OL SHIV\Y THYRL[$ ^VYRWSHJL$ LK\JH[PVU HUK [YHPUPUN.

_ MHJPSP[H[L HJJLZZ [V$ HUK TVIPSP[` HUK WYVNYLZZPVU ^P[OPU$ LK\JH[PVU$

[YHPUPUN HUK JHYLLYWH[OZ [OLYLMVYL LUJV\YHNL TVYL WLVWSL [VWHY[PJPWH[L PU

M\Y[OLY LK\JH[PVU HUK [YHPUPUN.

_ WYV]PKL H ]HYPL[` VM YV\[LZ [V X\HSPMPJH[PVUZ HUK [OLYLMVYL ZPTWSPM`PUN [OL

Z[Y\J[\YL VM X\HSPMPJH[PVUZ. HUK

_ LUOHUJL [OL X\HSP[` VM LK\JH[PVU HUK [YHPUPUN&  

8 ^QdY_^Q\ aeQ\YVYSQdY_^ bUS_W^YcUc \UQb^Y^W gXYSX XQc ]Ud c`USYVYS S_]`UdU^SU

SbYdUbYQ Q^T gXYSX XQc RUU^ TU]_^cdbQdUT dXb_eWX Q^ Q``b_`bYQdU S_]RY^QdY_^ _V

SQ`QRY\YdYUc' [^_g\UTWU Q^T c[Y\\ Qd Q `QbdYSe\Qb \UfU\) KXUcU aeQ\YVYSQdY_^c ]YWXd

RU QSXYUfUT Ri Ve\\(dY]U' `Qbd(dY]U _b TYcdQ^SU \UQb^Y^W' Ri g_b[(RQcUT \UQb^Y^W

_b Ri Q S_]RY^QdY_^ _V dXUcU' d_WUdXUb gYdX dXU QccUcc]U^d _V `bY_b \UQb^Y^W Q^T

Uh`UbYU^SU %;U`Qbd]U^d _V <TeSQdY_^' ,4415 .+ ( ., Q^T ?JI:' ,4405 ,/ ( ,0&)

8SS_bTY^W d_4K\[LJO$ dXU ^Ugc\UddUb _V dXU KUSX^Y[_^ GbUd_bYQ %KUSX^Y[_^

GbUd_bYQ' ,4415 ,&' dXU EH= g_e\T

_ Q``\i d_ Q\\ aeQ\YVYSQdY_^c6

_ RU RQcUT _^ QSSbUTYdUT e^Ydc _V \UQb^Y^W Y^ QWbUUT S\ecdUbc _V \UQb^Y^W

_edS_]Uc TUVY^UT QSS_bTY^W d_ ^QdY_^Q\ SbYdUbYQ UcdQR\YcXUT V_b dXU TYVVUbU^d

\UfU\c6

 
 
 



_ bUS_W^YcU' dXb_eWX QccUcc]U^d QWQY^cd ^QdY_^Q\ cdQ^TQbTc' _^(dXU(Z_R

\UQb^Y^W Q^T `bY_b \UQb^Y^W _^ Q^ UaeQ\ RQcYc d_ c[Y\\c Q^T [^_g\UTWU

QSaeYbUT Y^ V_b]Q\ S_ebcUc dXb_eWX ^QdY_^Q\ SUbdYVYSQdY_^6

_ XQfU dQY\_bUT `QS[QWUc _V ]_Te\Uc TUfU\_`UT Ri dXU fQbY_ec cdQ[UX_\TUbc6

_ UcdQR\YcX Q \_WYSQ\ Q^T S_^cYcdU^d cUaeU^SU _V ^Q]Uc V_b J_edX 8VbYSQ^

aeQ\YVYSQdY_^c Q^T dXUYb SUbdYVYSQdUc6 Q^T

_ XQfU Q\\ ^QdY_^Q\ SUbdYVYSQdUc YcceUT' bUWQbT\Ucc _V \UfU\' U^T_bcUT Ri Q J_edX

8VbYSQ^ HeQ\YVYSQdY_^ 8edX_bYdi)

KXUbUV_bU' Ri ce]]Y^W e` dXU QR_fU(]U^dY_^UT Yd SQ^ RU TUTeSUT dXQd dXU

UccU^dYQ\ Ve^SdY_^c _V dXU EH= QbU Y^ UccU^SU dXU V_\\_gY^W5

l ;UfU\_`]U^d _V _fUbQ\\ `_\YSi Q^T `b_SUTebUc)

l JUddY^W _V cdQ^TQbTc V_b e^Ydc Q^T aeQ\YVYSQdY_^c)

l <^cebY^W dXQd dXU QccUccUT _edS_]Uc ]UUd dXU bUaeYbUT cdQ^TQbTc)

KXU Y^dUWbQdUT Q``b_QSX d_ UTeSQdY_^ Q^T dbQY^Y^W' \Y^[UT d_ dXU TUfU\_`]U^d _V

Q EQdY_^Q\ HeQ\YVYSQdY_^c =bQ]Ug_b[ Yc RQcUT _^ Q cicdU] _V SbUTYdc V_b

QddQY^Y^W \UQb^Y^W _edS_]Uc' YbbUc`USdYfU _V gXUbU _b gXU^ dXUi gUbU QddQY^UT)

KXU TUfU\_`]U^d _V dXU EH= XY^WUc _^ Q^ _edS_]Uc(RQcUT Q``b_QSX d_

UTeSQdY_^ Q^T dbQY^Y^W gXYSX XQc Qc Ydc cdQbdY^W `_Y^d dXU Y^dU^TUT _ed`edc) ;eU

d_ dXYc Q``b_QSX' Yd _VVUbc QTe\dc dXU _``_bde^Ydi d_ WQY^ bUS_W^YdY_^ V_b dXU c[Y\\c

Q^T [^_g\UTWU dXQd dXUi Q\bUQTi XQfU dXb_eWX IGC `b_SUccUc QWQY^cd dXU ^Ug

cdQ^TQbTc bUWYcdUbUT _^ dXU EH=) KXU :_bU cdbQdUWi _V dXU EQdY_^Q\ KbQY^Y^W

JdbQdUWi @^YdYQdYfU %EKJ@& Yc dXQd !)))LK\JH[PVU HUK [YHPUPUN T\Z[ LTWV^LY [OL

PUKP]PK\HS$ PTWYV]L [OL X\HSP[` VM SPML HUK JVU[YPI\[L [V^HYKZ KL]LSVWTLU[

[HYNL[Z PU [OL UH[PVUHS LJVUVTPJ WSHU [OYV\NO H <H[PVUHS ?\HSPMPJH[PVU

5YHTL^VYR %KUSX^Y[_^ GbUd_bYQ' ,4415 .&)

IGC' gXYSX Yc `Qbd _V dXYc cdbQdUWi' Yc `QbdYSe\Qb\i bU\UfQ^d Y^ J_edX 8VbYSQ V_b

dXU \QbWU cUSdY_^c _V dXU `_`e\QdY_^ gX_ XQfU ^_ V_b]Q\ aeQ\YVYSQdY_^c Red gX_

XQfU \UQb^UT c[Y\\c Y^V_b]Q\\i) @d Yc Y]`_bdQ^d d_ SUbdYVi dXUcU c[Y\\c d_ `b_fYTU

 
 
 



QSSUcc V_b dXUcU `U_`\U d_ dXU \QR_eb ]Qb[Ud Q^T Q\c_ Qc `Qbd _V Q c[Y\\c QeTYd d_

`\Q^ dXU ]QZ_b dbQY^Y^W `b_WbQ]]Uc bUaeYbUT _fUb dXU S_]Y^W iUQbc)

KXU EH= Yc e^TUb`Y^^UT Ri dXU `bY^SY`\Uc TYc`\QiUT Y^ VYWebU ,)1 %?JI:' ,4405

,, Q^T J8H8' ,444R5 0& _^ dXU V_\\_gY^W `QWU)

 
 
 



//!!!

/ 

k)) V_b] `Qbd _V Q cicdU] _V Xe]Q^ bUc_ebSUc TUfU\_`]U^d gXYSX

`b_fYTUc V_b dXU UcdQR\YcX]U^d _V Q e^YViY^W Q``b_QSX d_ UTeSQdY_^ Q^T

dbQY^Y^W

k))RU Q^T bU]QY^ bUc`_^cYfU d_ ^QdY_^Q\ TUfU\_`]U^d ^UUTc

k))RU Uh`bUccUT Y^ dUb]c _V Q ^QdY_^Q\\i QWbUUT VbQ]Ug_b[ Q^T

Y^dUb^QdY_^Q\\i QSSU`dQR\U _edS_]Uc

k)) `b_fYTU V_b dXU `QbdYSY`QdY_^ _V Q\\ ^QdY_^Q\ cdQ[UX_\TUbc Y^ dXU

`\Q^^Y^W Q^T S_(_bTY^QdY_^ _V cdQ^TQbTc Q^T aeQ\YVYSQdY_^c

k)) `b_fYTU UQcU _V U^dbi d_ Q``b_`bYQdU \UfU\c _V UTeSQdY_^ Q^T dbQY^Y^W

V_b Q\\ `b_c`USdYfU \UQb^Ubc Y^ Q ]Q^^Ub gXYSX VQSY\YdQdUc `b_WbUccY_^

k)) `b_fYTU V_b \UQb^Ubc' _^ ceSSUccVe\ S_]`\UdY_^ _V QSSbUTYdUT

`bUbUaeYcYdUc' d_ ]_fU RUdgUU^ S_]`_^U^dc _V dXU TU\YfUbi cicdU]

k)) U^cebU dXQd dXU VbQ]Ug_b[ _V aeQ\YVYSQdY_^c `Ub]Ydc Y^TYfYTeQ\c d_

]_fU dXb_eWX dXU \UfU\c _V ^QdY_^Q\ aeQ\YVYSQdY_^c]PHTYVVUbU^d

Q``b_`bYQdU S_]RY^QdY_^c _V dXU S_]`_^U^dc _V dXU TU\YfUbi cicdU]

k)) U^QR\U \UQb^Ubc d_ dbQ^cVUb dXUYb SbUTYdc _b aeQ\YVYSQdY_^c Vb_] _^U

\UQb^Y^W Y^cdYdedY_^ Q^T*_b U]`\_iUb d_ Q^_dXUb

k))dXb_eWX QccUcc]U^d' WYfU SbUTYd d_ \UQb^Y^W gXYSX XQc Q\bUQTi RUU^

QSaeYbUT Y^ TYVVUbU^d gQic' U)W) dXb_eWX \YVU Uh`UbYU^SU

))) `b_fYTU V_b dXU S_e^cU\\Y^W _V \UQb^Ubc Ri c`USYQ\\i dbQY^UT

Y^TYfYTeQ\c gX_ ]UUd ^QdY_^Q\\i bUS_W^YcUT cdQ^TQbTc V_b UTeSQd_bc

Q^T dbQY^Ubc

 
 
 



KXU EH= Yc Q c_SYQ\ S_^cdbeSd gYdX dXbUU [Ui S_]`_^U^dc ^USUccQbi V_b QSXYUfY^W

Ydc fYcY_^ Q^T ]YccY_^ %J8H8 `bUcU^dQdY_^' ,4435 2&) KXUcU QbU5

_ ;U]_SbQdYS `QbdYSY`QdY_^

_ @^dU\\USdeQ\ cSbedY^i

_ IUc_ebSUc %Q\\ Y^`edc' VY^Q^SYQ\' Xe]Q^ Q^T _bWQ^YcQdY_^Q\&

KXUcU UccU^dYQ\ Ve^SdY_^c QbU Q\\ \Y^[UT d_ dXU ]_^Yd_bY^W Q^T QSSbUTYdQdY_^ Y^ Q

TYbUSd _b Qd \UQcd Y^TYbUSd gQi)

8SS_bTY^W d_ dXU NXYdU GQ`Ub _^ <TeSQdY_^ Q^T KbQY^Y^W %;U`Qbd]U^d _V

<TeSQdY_^' ,4405 -1&' dXU EH= Yc RUY^W Y]`\U]U^dUT Y^ J_edX 8VbYSQ Qc Q [Ui

U\U]U^d Y^ dXU W_fUb^]U^d$c Xe]Q^ bUc_ebSU TUfU\_`]U^d cdbQdUWi)

8SS_bTY^W d_ C_gU %,43-5 -0&'LK\JH[PVUSQ^ RU TUVY^UT Qc VYNHUPZLK

JVTT\UPJH[PVU KLZPNULK [V IYPUN HIV\[ SLHYUPUN &@^ dXYc Rb_QTUb TUVY^YdY_^ _V

LK\JH[PVUYd Yc Y]`_bdQ^d d_ U]`XQcYcU dXU TYcdY^SdY_^ RUdgUU^ V_b]Q\' ^_^(V_b]Q\

Q^T Y^V_b]Q\ UTeSQdY_^ %S_]`QbU dXYc TUVY^YdY_^ gYdX dXU S_^SU`deQ\YcQdY_^ _V

LK\JH[PVUY^ cUSdY_^ ,)-).)- _V dXYc cdeTi&)

 &&&H WYVJLZZ VM JVU[PU\V\Z YLJVUZ[Y\J[PVU VM L_WLYPLUJL ^P[O [OL W\YWVZL

VM ^PKLUPUN HUK KLLWLUPUN P[Z ZVJPHS JVU[LU[$ ^OPSL$ H[ [OL ZHTL [PTL$ [OL

PUKP]PK\HS NHPUZ JVU[YVS VM [OL TL[OVK PU]VS]LK&  

=_b]Q\' Y^V_b]Q\ Q^T ^_^(V_b]Q\ UTeSQdY_^ QbU cdbeSdebQ\\i e]aeU6 dXU

S_]`_^U^dc _V UQSX ]Qi RU TYcdY^WeYcXUT Y^ dUb]c _V S_^dU^d' ]UTYe] Q^T

]UdX_T_\_Wi dXQd TUfU\_` dXU `_dU^dYQ\YdYUc _V Xe]Q^ RUY^Wc' Y^S\eTY^W dXUYb

[^_g\UTWU' SQ`QRY\YdYUc' RUXQfY_eb `QddUb^c Q^T fQ\eUc %S_]`QbU ?QgUc 

?QgUc' ,43-5 2.&)

 
 
 



=_b]Q\ UTeSQdY_^ SQ^ RU TUVY^UT Qc ! )))LK\JH[PVUMVY ^OPJO SLHYULYZ HYL LUYVSSLK

VY YLNPZ[LYLK %C_gU' ,43-5 -/ ( -0&) @^V_b]Q\ ]UdX_Tc _b QSdYfYdYUc QbU

Y^SbUQcY^W\i ecUT Y^ V_b]Q\ UTeSQdY_^ `b_WbQ]]Uc) ?ecU^ # G_cd\UdXgQYdU

%,44/T5 -,30&KLMPULMVYTHS LK\JH[PVUQc ! )))JVUZJPV\Z H[[LTW[Z [V SLHYU &KXUi

SXQbQSdUbYcUMVYTHS LK\JH[PVU

 &&&HZ PU[LU[PVUHSS` VYNHUPZLKM\SS%[PTL SLHYUPUN L]LU[Z ^P[O YLN\SHYMP_LK

K\YH[PVU HUK ZJOLK\SL$ Z[Y\J[\YLK OPLYHYJOPJHSS` ^P[O JOYVUVSVNPJHS

Z\JJLZZPVU VM SL]LSZ HUK NYHKLZ$ HKTPZZPVU YLX\PYLTLU[Z$ HUK MVYTHS

YLNPZ[YH[PVU$ JH[LYPUN THPUS` [V [OL WVW\SH[PVU [OH[ PZ LUYVSSLK PU

LZ[HISPZOLK LK\JH[PVUHS PUZ[P[\[PVUZ$ HUK \ZPUN WYL%KL[LYTPULK

WLKHNVNPJHS VYNHUPZH[PVU$ JVU[LU[Z$ TL[OVKZ HUK [LHJOPUN'SLHYUPUN

TH[LYPHSZ& %:_]`QbU ?ecU  ̂ G_cd\UdXgQYdU' ,44/Q5 41)&

@d SQ^ Q\c_ RU QbWeUT dXQdMVYTHS LK\JH[PVUV_b QTe\dc cUbfUc Qc Q ]USXQ^Yc] _V

Se\debQ\ bU`b_TeSdY_^)

 &&&HU` [YHPUPUN VY LK\JH[PVU [OH[ PZ JVU]LU[PVUHS$ NP]LU PU HU VYKLYS`$

SVNPJHS$ WSHUULK HUK Z`Z[LTH[PJ THUULY$ [O\ZMVYTHS LK\JH[PVU PZ ZHPK [V

LUK ^P[O ZJOVVS H[[LUKHUJL- PU H KLYVNH[VY` ZLUZL$ MVYTHS LK\JH[PVU PZ

HU` LK\JH[PVUHS WYVNYHT [OH[ PZ JVUMPULK [V [OL L_WLYPLUJLZ VM [OL

Z[\KLU[Z ^P[OPU [OL JSHZZYVVT P[ZLSM$ MHPSPUN [V THRL \ZL VM [OL Z[\KLU[!Z

PUJPKLU[HS HUK ]HYPLK L_WLYPLUJLZ V\[ZPKL [OL JSHZZYVVT &

?QgUc  ?QgUc %,43-5 4-& QbWeU dXQdMVYTHS LK\JH[PVUYc UTeSQdY_^ Y^

bUS_W^YcUT UTeSQdY_^Q\ Y^cdYdedY_^c %S_]`QbU GQWU KX_]Qc' ,4245 ,.3&)

 
 
 



 &&&PZ [OL OPLYHYJOPJHSS` Z[Y\J[\YLK LK\JH[PVU Z`Z[LT ^OPJO L_[LUKZ MYVT

WYPTHY` ZJOVVSZ [V NYHK\H[L WYVNYHTTLZ H[ \UP]LYZP[`&  

5VYTHS LK\JH[PVUYc dXUbUV_bU dXU TU\YRUbQdUT Q^T cicdU]QdYS dbQ^c]YccY_^ _V

[^_g\UTWU' c[Y\\c Q^T QddYdeTUc gYdXY^ Q^ Uh`\YSYd' TUVY^UT' Q^T cdbeSdebUT V_b]Qd)

@^ Q cdeTi dXQd gQc T_^U Ri dXU IUcUQbSX @^cdYdedU V_b <TeSQdY_^ G\Q^^Y^W _V dXU

L^YfUbcYdi _V dXU =bUU JdQdU %,4335 , ( -&' Yd gQc V_e^T dXQdUVU%MVYTHS LK\JH[PVU

`\Qic Q [Ui b_\U Y^ dXU `b_fYcY_^ _V ceVVYSYU^d UTeSQdY_^ _``_bde^YdYUc Y^ Q^i

S_e^dbi) KXU bUcUQbSXUbc V_e^T dXQd Yd Yc `QbdYSe\Qb\i dbeU Y^ dXU SQcU _V

TUfU\_`Y^W S_e^dbYUc gXUbU dXU V_b]Q\ UTeSQdY_^ cicdU]c SQ^^_d S_`U gYdX dXU

WU^UbQ\ UTeSQdY_^Q\ TU]Q^T' Qc gU\\ Qc dXU ^UUTc _V dX_cU gX_ XQfU ^UfUb

QddU^TUT cSX__\ _b gX_ XQfU Tb_``UT _ed Qd Q^ UQb\i cdQWU)

AQbfYc %,44+5 -//& ]Q[Uc dXU V_\\_gY^W cdQdU]U^d bUWQbTY^WUVU%MVYTHS

LK\JH[PVU-

 &&&P[ PZ HU LK\JH[PVUHS HJ[P]P[` ^OPJO VJJ\YZ V\[ZPKL [OL LZ[HISPZOLK

MVYTHS Z`Z[LT HUK PZ VYNHUPaLK [V ZLY]L [OL PKLU[PMPHISL SLHYUPUN ULLKZ VM

JLY[HPU NYV\WZ& BOL SLHYUPUN JVU[L_[ OHZ [V IL PTWYV]PZLK MVY LHJO VM

[OLZL NYV\WZ&  

F^U gUQ[^Ucc _VUVU%MVYTHS SLHYUPUNYc dXQd Yd Yc ^_d UQci d_ TUVY^U]PZ%H%]PZ

bUWe\Qb UTeSQdY_^ _b V_b]Q\ QTe\d UTeSQdY_^) K_ dX_cU gX_ aeUcdY_^ dXU

Ve^SdY_^Q\ fQ\eU _V V_b]Q\ cicdU]c _V UTeSQdY_^ dXU QddbQSdY_^c _VUVU%MVYTHS

SLHYUPUNQbU cU\V(UfYTU^d6 d_ dX_cU cdUU`UT Y^ dXU ]UdX_Tc _V dXU V_b]Q\ cicdU]'

UVU%QVYTHSSLHYUPUNQ``UQbc Y^SX_QdU Q^T e^Y]`_bdQ^d)

 
 
 



 &&&HU` VYNHUPaLK LK\JH[PVUHS HJ[P]P[` V\[ZPKL [OL LZ[HISPZOLK MVYTHS

Z`Z[LT % ^OL[OLY VWLYH[PUN ZLWHYH[LS` VY HZ HU PTWVY[HU[MLH[\YL VM ZVTL

IYVHKLY HJ[P]P[` % [OH[ PZ PU[LUKLK [V ZLY]L PKLU[PMPHISL SLHYUPUN JSPLU[LSLZ

HUK SLHYUPUN VIQLJ[P]LZ&  

GQWU KX_]Qc %,4245 -0/& W_ VebdXUb Ri cQiY^W dXQdUVU%MVYTHS LK\JH[PVUSQ^

Q\c_ RU bUVUbbUT d_ QcV\[%VM%ZJOVVS LK\JH[PVU&KXYc di`U _V UTeSQdY_^ Yc bUSUYfUT

_edcYTU cSX__\ _b _edcYTU dXU cdQded_bY\i \QYT T_g^ cSX__\ iUQbc' U)W) QTe\d

UTeSQdY_^) KXYc UTeSQdY_^ dQ[Uc `\QSU V_b UhQ]`\U dXb_eWX dXU Y^V\eU^SU _V

VQ]Y\i RQS[Wb_e^T' `UUb Wb_e`c Q^T \YfY^W U^fYb_^]U^d)

 &&&[OL [Y\S` SPMLSVUN WYVJLZZ ^OLYLI` L]LY` PUKP]PK\HS HJX\PYLZ H[[P[\KLZ$

]HS\LZ$ ZRPSSZ HUK RUV^SLKNL MYVT KHPS` L_WLYPLUJL HUK [OL LK\JH[P]L

PUMS\LUJLZ HUK YLZV\YJLZ PU OPZ VY OLY LU]PYVUTLU[ % MYVT MHTPS` HUK

ULPNOIV\YZ$ MYVT ^VYR HUK WSH`$ MYVT [OL THYRL[%WSHJL$ [OL SPIYHY` HUK

[OL THZZ TLKPH&  

8SS_bTY^W d_ GQWU KX_]Qc %,4245 ,2/& TYcdY^Sd `QbdYUc %U)W) dUQSXUbc Q^T

\UQb^Ubc& SQ^^_d RU TYcdY^WeYcXUT TebY^WPUMVYTHS LK\JH[PVU&KXYc Yc dXU di`U _V

UTeSQdY_^ dXQd Yc QSaeYbUT Ri _^UcU\V dXb_eWX bUQTY^W' bUQ\(\YVU Uh`UbYU^SU' UdS)

 &&&VM[LU YLMLYZ [V [OLMVYT VM LK\JH[PVU [OH[ VJJ\YZ ^OLU WLVWSL SLHYU

PUMVYTHSS` MYVT [OLPY LU]PYVUTLU[ VY ^OLU NYV\WZ VM WLVWSL SLHYU

[OYV\NO WSHUULK HJ[P]P[PLZ PU HU PUMVYTHS THUULY$ L&N& ^OLYL [OLYL PZ UV[

 
 
 



V]LY[ Z[H[\Z YVSL KPMMLYLUJL IL[^LLU SLHYULYZ$ VY ^OLYL [OL WYV]PKLYZ VM

LK\JH[PVU HYL ]VS\U[HY` VYNHUPaH[PVUZ$ Z\JO HZ [OL JO\YJOLZ&  

AQbfYc %,44+5 ,10&' X_gUfUb' ]Q[Uc Q S\UQb TYcdY^SdY_^ RUdgUU^PUMVYTHS

LK\JH[PVUQ^TPUMVYTHS SLHYUPUN&?U TUVY^UcPUMVYTHS SLHYUPUNQc

 &&&[OL [`WL VM SLHYUPUN [OH[ VJJ\YZ ^OLU H WLYZVU HJX\PYLZ RUV^SLKNL$

ZRPSS$ VY H[[P[\KLZ [OYV\NO PU[LYHJ[PVU PU HU PUMVYTHS ZP[\H[PVU$ L]LU PM [OH[

ZP[\H[PVU PZ H UL[^VYR ZP[\H[PVU& 8[ PZ VM[LU ZLSM%KPYLJ[LK SLHYUPUN$

HS[OV\NO P[ JHU VJJ\Y YLHJ[P]LS` HZ ^LSS HZ WYVHJ[P]LS` VU [OL WHY[ VM [OL

SLHYULY&  

 [OL PUMVYTHS [YHUZTPZZPVU VM H[[P[\KLZ$ RUV^SLKNL HUK ZRPSSZ "^P[O [OL

Z[YLZZ VU H[[P[\KLZ#&  

KXU Wb_gdX _V dXU QVVUSdYfU QTe\d UTeSQdY_^ %gXYSX _VdU^ bUWQbTc YdcU\V Qc

Uh`UbYU^dYQ\ UTeSQdY_^& Yc _^U ]QZ_b TUfU\_`]U^d Y^UVU%MVYTHS LK\JH[PVU&GUUb

Wb_e` `QbdYSY`QdY_^ Q^T TQY\i Uh`UbYU^SU `b_fYTUPUMVYTHS LK\JH[PVUcYdeQdY_^c

gXYSX QbU dXU RQcYc _VPUMVYTHS SLHYUPUN&

@^ dXU `Qcd ]Q^i QTe\dc Q^T _ed _V cSX__\ i_edX QddU^TUT ^_^(V_b]Q\ dbQY^Y^W

`b_WbQ]]Uc Q^T XQT QSaeYbUT Q WbUQd TUQ\ _V Y^V_b]Q\ [^_g\UTWU Q^T

Uh`UbYU^SU) JeSX [^_g\UTWU Q^T Uh`UbYU^SU gQc ^_d bUS_W^YcUT _b SUbdYVYSQdUT

Q^T dXYc _VdU^ \UT d_ UhS\ecY_^ Vb_] SUbdQY^ Z_Rc' `b_]_dY_^ _^ dXU Z_R' Q^T Vb_]

VebdXUb UTeSQdY_^ Q^T dbQY^Y^W _``_bde^YdYUc' V_b Q\\ _V gXYSX c_]U [Y^T _V

!SUbdYVYSQdU! gQc Q `bU(bUaeYcYdU) @d Yc Y]`_bdQ^d d_ SUbdYVi dXUcU c[Y\\c Y^ _bTUb d_

`b_fYTU QSSUcc V_b dXUcU `U_`\U d_ dXU \QR_eb ]Qb[Ud Q^T Q\c_ Qc `Qbd _V Q c[Y\\c

QeTYd d_ `\Q^ dXU ]QZ_b dbQY^Y^W `b_WbQ]]Uc bUaeYbUT _fUb dXU S_]Y^W iUQbc)

 
 
 



8 `bQSdYSQ\ IGC `b_SUcc ^UUTc d_ RU TUfU\_`UT d_ V_b] Q RQcYc d_ U^QR\U dXU

YcceUc _V dXU !`bQSdYSQRY\Ydi! _V IGC Y^ TYVVUbU^d SYbSe]cdQ^SUc d_ RU QTTbUccUT)

KXU V_Sec _V dXYc cdeTi gY\\ RU _^ dXU TUfU\_`]U^d _V Q IUS_W^YdY_^ _V GbY_b

CUQb^Y^W ]_TU\ V_b dXU0K\S[ 1HZPJ 4K\JH[PVU HUK BYHPUPUN "014B#cUSd_b Y^

J_edX 8VbYSQ)

?FN :8E K?< I<:F>E@K@FE F= GI@FI C<8IE@E> 9<

8;;I<JJ<; @E 8 :FEK<DGFI8IP JFLK? 8=I@:8E :FEK<OK7

KXU QY] _V dXU cdeTi Yc d_ TUfU\_` Q ]_TU\ V_b dXU IUS_W^YdY_^ _V GbY_b CUQb^Y^W

Y^ Q S_^dU]`_bQbi J_edX 8VbYSQ^ S_^dUhd) KXU V_Sec _V dXU cdeTi gY\\ RU _^ dXU

8Te\d 9QcYS <TeSQdY_^ Q^T KbQY^Y^W cUSd_b) 8d dXU U^T _V dXU cdeTi WeYTU\Y^Uc

gY\\ RU TUfU\_`UT Q^T bUS_]]U^TQdY_^c gY\\ RU ]QTU bUWQbTY^W dXU

Y]`\U]U^dQdY_^ _V ceSX Q ]_TU\)

KXU cdeTi Yc RQcUT _^H SP[LYH[\YL YL]PL^Ri S_^ce\dY^W bU\UfQ^d' XYcd_bYSQ\ Qc

gU\\ Qc S_^dU]`_bQbi c_ebSUc Qc gU\\ QcWLYZVUHS PU[LY]PL^Z&

9QS[Wb_e^T Y^V_b]QdY_^ Q^T T_Se]U^dQbi Q^Q\icYc bU\YUc _^ dXU bUS_bTc Q^T

]QdUbYQ\c _V dXU `Qcd Q^T dXU `bUcU^d %?_`[Y^c' ,43+5 -4,&) 8SS_bTY^W d_ >Qi

%,43,5 -4& dXU bUfYUg _V bU\QdUT \YdUbQdebU Y^f_\fUc dXU cicdU]QdYS YTU^dYVYSQdY_^'

\_SQdY_^ Q^T Q^Q\icYc _V T_Se]U^dc S_^dQY^Y^W Y^V_b]QdY_^ bU\QdUT d_ dXU bUcUQbSX

`b_R\U])

>Qi %,43,5 .+& fYUgc dXU dUSX^YaeU _V \YdUbQdebU bUfYUg Qc RUY^W Q^ Y]`_bdQ^d

]UdX_T _V TUdUb]Y^Y^W gXQd XQc Q\bUQTi RUU^ T_^U Y^ bU\QdY_^ d_ dXU cdQdUT

 
 
 



`b_R\U]) 8 \YdUbQdebU bUfYUg Q\c_ `b_fYTUc Y^V_b]QdY_^ _^ bUcUQbSX cdbQdUWYUc Q^T

`b_SUTebUc) DUQcebY^W Y^cdbe]U^dc XQfU RUU^ V_e^T d_ RU e^ceSSUccVe\ Y^

Y^fUcdYWQdY^W bU\QdUT `b_R\U]c)

;eU d_ dXU VQSd dXQd dXYc cdeTi gY\\ XQfU Q dXU_bUdYSQ\ Q``b_QSX' dXU \YdUbQdebU

cdeTi gY\\ RU Uh`\_bQdYfU Q^T TUcSbY`dYfU) ;QdQ Q^T Y^V_b]QdY_^ gY\\ RU

S_\\USdUT gXYSX gY\\ V_b] dXU RQcYc V_b Y^fUcdYWQdY_^ Q^T Q^Q\icYc _V dXU IGC

cYdeQdY_^ Y^ J_edX 8VbYSQ) @^ _bTUb d_ WQdXUb QTUaeQdU Q^T bU\UfQ^d Y^V_b]QdY_^'

`bY]Qbi Q^T cUS_^TQbi c_ebSUc gY\\ RU cdeTYUT Q^T S_^ce\dUT)

<h`\_bQd_bi bUcUQbSX Yc RUcd ecUT Y^ dXU Y^fUcdYWQdY_^ _V `b_R\U]c gXUbU

]UQcebU]U^d dUSX^YaeUc QbU ^_d Uh`\YSYd _b gXUbU ^_ `bUSUTU^dc UhYcd' Q^T gXUbU

Y^V_b]QdY_^ dXQd g_e\T _bTY^QbY\i QYT Y^ dXU c`USYVYSQdY_^ _V Q dXU_bUdYSQ\

VbQ]Ug_b[ Yc ^_d QfQY\QR\U %9QRRYU' ,44-5 /- ( /.&) ?Qbd]Q^ ?UTR\_]

%,4245 3+& ]U^dY_^ dXQd Q^ Uh`\_bQd_bi cdeTi UhQ]Y^Uc ^Ug QbUQc _V Y^aeYbi'

Y^S\eTY^W ^Ug _b `bUfY_ec\i e^Y^dUWbQdUT c_SYQ\ `XU^_]U^Q Qc gU\\ Qc dUSX^YaeUc

_V TQdQ S_\\USdY_^ _b ]UQcebU]U^d) KXU TUcYW^ cX_e\T RU U]`\_iUT Y^ QbUQc Y^

gXYSX dXU_bi Yc \QS[Y^W _b TYc`edUT %]YhUT bUce\dc&' _b gXU^ S_^SU`dc' fQbYQR\Uc'

]UQcebU]U^d Y^cdbe]U^dc Q^T dUSX^YaeUc QbU `__b\i TUVY^UT)

8SS_bTY^W d_ >ei' <TW\Ui' 8bQVQd 8\\U^ %,4325 ,+.& Uh`\_bQdY_^' Qc Q bUcUQbSX

`eb`_cU' Yc S_^SUb^UT gYdX e^S_fUbY^W dXU gQi dXY^Wc QbU) 8SS_bTY^W d_ dXUcU

bUcUQbSXUbc Uh`\_bQd_bi cdeTYUc QbU e^TUbdQ[U^ V_b V_eb bUQc_^c) KXUcU QbU5

_  BV ZH[PZM` [OL YLZLHYJOLY!Z J\YPVZP[` HUK KLZPYL MVY H IL[[LY \UKLYZ[HUKPUN&

_ BV [LZ[ [OL MLHZPIPSP[` VM \UKLY[HRPUN H TVYL JVTWYLOLUZP]L Z[\K`&

_ BV KL]LSVW TL[OVKZ [V IL \ZLK PU H TVYL JVTWYLOLUZP]L Z[\K`&

_ BV MVYT\SH[L H WYVISLT MVY TVYL WYLJPZL PU]LZ[PNH[PVU VY MVY KL]LSVWPUN

O`WV[OLZLZ&  

?Qbd]Q^  ?UTR\_] %,4245 3+& XQfU dXU V_\\_gY^W S_]`bUXU^cYfU TUVY^YdY_^ V_b

dXUL_WSVYH[VY` KLZPNU-

 
 
 



 BOL THPU W\YWVZL VM HU L_WSVYH[VY` Z[\K` PZ HU L_HTPUH[PVU VM H NP]LU

MPLSK PU VYKLY [V HZJLY[HPU [OL TVZ[MY\P[M\S H]LU\LZ VM YLZLHYJO& BOL Z[\K`

TH`$ MVY L_HTWSL$ ZPTWS` H[[LTW[ [V HZJLY[HPU [OL RPUK "]HYPL[`# HUK

U\TILY "X\HU[P[`# VM LSLTLU[Z WYLZLU[ PU [OLMPLSK VM PUX\PY`& 8[ TH`$ VU

[OL V[OLY OHUK$ ZLLR [LU[H[P]L HUZ^LYZ [V NLULYHS X\LZ[PVUZ PU VYKLY [V

Z\NNLZ[ MY\P[M\S O`WV[OLZLZ MVY YLZLHYJO& =Y P[ TH` PU]LZ[PNH[L [OL

WYHJ[PJHIPSP[` VM ]HYPV\Z [LJOUPX\LZ [V IL LTWSV`LK PU H NP]LU ZL[ VM Z[\K`

JPYJ\TZ[HUJLZ& 8U HU` L]LU[$ P[Z THPU LTWOHZPZ PZ \WVU KPZJV]LY` VM

WYVISLTZ VM Z\IQLJ[Z$ VM [LJOUPX\LZ VY VM HYLHZMVY TVYL PU[LUZP]L Z[\K`.

HUK P[Z THQVY H[[YPI\[LZ HYL HKHW[HIPSP[` HUK MSL_PIPSP[` % P&L&$ P[ PZ

KLZPNULK W\YWVZLS` [V WLYTP[ L_HTPUH[PVU VM ]HYPV\Z HS[LYUH[P]L ]PL^Z VM

[OLWOLUVTLUH \UKLY JVUZPKLYH[PVUZ&  

;UcSbY`dY_^' Qc Q bUcUQbSX `eb`_cU' Yc S_^SUb^UT gYdX TU\Y^UQdY^W dXU gQi dXY^Wc

QbU) ;UcSbY`dYfU cdeTYUc QbU \Y]YdUT d_ QSSebQdU TUcSbY`dY_^ _V dXU SYbSe]cdQ^SUc'

cYdeQdY_^c' UfU^dc' `Ubc_^c Y^f_\fUT' Y^dUbQSdY_^c Q^T c_ V_bdX' gYdX_ed ^USUccQbY\i

dbiY^W d_ bU\QdU dXU UfU^dc _b Y^dUb`bUd dXU] %D_ed_^ DQbQYc' ,44,5 /1&)

JdeTYUc gX_cU `bY]Qbi `eb`_cU Yc _^U _V TUcSbY`dY_^ XQfU dXU V_\\_gY^W W_Q\c

%>ei L[ H8$,4325 ,+.&5

_ K_ `_bdbQi QSSebQdU\i dXU SXQbQSdUbYcdYSc _V Q `QbdYSe\Qb Y^TYfYTeQ\' Wb_e`'

_bWQ^YcQdY_^ _b Y^cdYdedY_^)

_ K_ TUdUb]Y^U dXU VbUaeU^Si gYdX gXYSX c_]UdXY^W _SSebc _b Yc Qcc_SYQdUT

gYdX c_]UdXY^W U\cU)

8SS_bTY^W d_ ?Qbd]Q^ ?UTR\_] %,4245 3,& Yd Yc Y]`_bdQ^d d_ ceVVYSYU^d\i

TUcSbYRU bU\UfQ^d Y^dUbQSdY_^c' S_^TYdY_^c _V _SSebbU^SU Q^T dXU e^Ydc %`Ubc_^c'

Wb_e`c' UdS)& Y^f_\fUT Y^ ]QY^dQY^Y^W dXU Y^dUWbYdi _V Q\\ dXY^Wc TUcSbYRUT gXU^

U^WQWUT Y^ Uh`\_bQd_bi cdeTYUc)

 
 
 



BOL CUP[LK A[H[LZ 2LUZ\Z PZ HU L_JLSSLU[ L_HTWSL VM H KLZJYPW[P]L ZVJPHS

ZJPLU[PMPJ YLZLHYJO WYVQLJ[& BOL NVHS VM [OL JLUZ\Z PZ [V KLZJYPIL$

HJJ\YH[LS` HUK WYLJPZLS`$ H ^PKL ]HYPL[` VM JOHYHJ[LYPZ[PJZ VM [OL CUP[LK

A[H[LZ WVW\SH[PVU$ HZ ^LSS HZ [OL WVW\SH[PVUZ VM ZTHSSLY HYLHZ Z\JO HZ

Z[H[LZ HUK JV\U[PLZ& =[OLY L_HTWSLZ VM KLZJYPW[P]L Z[\KPLZ HYL [OL

JVTW\[H[PVU VM HNL%ZL_ WYVMPSLZ VM WVW\SH[PVU KVUL I` KLTVNYHWOLYZ HUK

JVTW\[H[PVU VM JYPTL YH[LZ VM KPMMLYLU[ JP[PLZ&  

 BOL KLZJYPW[P]L Z[\K` IHZPJHSS` [YPLZ [V HUZ^LY [OL X\LZ[PVU VM ^OV$

^OH[$ ^OLU$ ^OLYL VY OV^ T\JO. HUK P[Z LZZLU[PHS Q\UJ[PVU PZ SHYNLS`

YLWVY[VYPHS  &

@^ dXYc cdeTi Q^ QSSebQdU TUcSbY`dY_^ gY\\ RU WYfU^ _V dXU S_^SU`d@LJVNUP[PVU VM

>YPVY :LHYUPUN&

KXU `Ubc_^Q\ Y^dUbfYUg Yc SUbdQY^\i _^U _V dXU ]_cd Y]`_bdQ^d ]UdX_Tc 

dUSX^YaeUc ecUT Y^ bUcUQbSX) KXb_eWX dXYc ]UdX_T dXU bUcUQbSXUb Y^ UTeSQdY_^

UcdQR\YcXUc Q S_^VYTU^dYQ\ bU\QdY_^cXY` gYdX dXU bUc`_^TU^d Q^T Yc U^QR\UT' Qc ^_d

Ri Q^i _dXUb ]UdX_T' d_ _RdQY^ Y^V_b]QdY_^ Vb_] Q^T `b_fYTU XU\` d_ XYc

bUc`_^TU^d %BQ]Y\' CQ^WUb JXQ^QXQ^' ,4305 /3&) KXU ecU _V Y^dUbfYUgc

WeQbQ^dUUc dXQd ]_bU Y^(TU`dX Y^V_b]QdY_^ SQ^ RU _RdQY^UT' RUSQecU dXU

Y^dUbfYUgUb Yc QR\U d_ Qc[ V_\\_g(e` aeUcdY_^c _b d_ `b_RU dXU ^USUccQbi

S\QbYVYSQdY_^ gXU^ dXU bUc`_^TU^d T_Uc ^_d Q^cgUb Q `QbdYSe\Qb aeUcdY_^ %9Ucd'

,43,5 ,10 Q^T 9Q\QY^' ,43-5 //&)

@^ dXYc bUcUQbSX ^_ aeUcdY_^^QYbUc gUbU cU^d d_ bUc`_^TU^dc) KXU bUcUQbSXUb ecUT

dXU aeUcdY_^^QYbU(di`U Y^dUbfYUg dUSX^YaeU V_b cdQ[UX_\TUbc Y^ dXU 89<K cUSd_b)

KXUcU cdQ[UX_\TUbc gUbU Vb_] fQbY_ec8UK\Z[YPLZ HUK BYHPUPUN 1VHYKZ%U)W)

9eY\TY^W @^Tecdbi KbQY^Y^W 9_QbT' DY^Y^W @^Tecdbi' DUdQ\ <^WY^UUbY^W @^Tecdbi

Q^T <TeSQdY_^ KbQY^Y^W 9_QbT' <^WY^UUbY^W :_e^SY\ _V J_edX 8VbYSQ' UdS)&'

 
 
 



4A9=;$ <6=Z %U)W) Gb_ZUSd CYdUbQSi' F`U^ CUQb^Y^W >b_e`'

J8:I<;* 8J<:8' :_^dY^eY^W <TeSQdY_^ Gb_WbQ]]U' UdS)&'BLY[PHY` HUK

@LZLHYJO 8UZ[P[\[PVUZ%dUSX^Y[_^c' S_\\UWUc' e^YfUbcYdYUc Q^T dXU ?JI:& Q^T

6V]LYUTLU[HS =YNHUPZH[PVUZ%U)W) ;U`Qbd]U^d _V <TeSQdY_^' ;U`Qbd]U^d _V

CQR_eb ( @E;C<C8' ;U`Qbd]U^d _V 8WbYSe\debU' UdS)&) KXU QY] _V dXUcU

Y^dUbfYUgc gQc d_ _RdQY^ Y^V_b]QdY_^ `UbdQY^Y^W d_ dXU SebbU^d TUfU\_`]U^dc Y^

dXUcU cUSd_bc bUWQbTY^W Q^ IGC ]_TU\ V_b 89<K \UQb^Ubc)

_ 8^ UhdU^cYfU \YdUbQdebU cdeTi bUWQbTY^W dXU@LJVNUP[PVU VM >YPVY :LHYUPUN$

Y^S\eTY^W Q\\ Ydc RU^UVYdc' Ve^SdY_^c Q^T e^TUb\iY^W `bY^SY`\Uc XQc RUU^

S_^TeSdUT)

_ @^dUbfYUgc gUbU S_^TeSdUT gYdX `Ubc_^c Qd fQbY_ec Y^cdYdedY_^c d_ TUdUb]Y^U

dXU SebbU^d cdQdec _V@LJVNUP[PVU VM >YPVY :LHYUPUNY^ J_edX DbYSQ)

_ 9QcUT e`_^ dXU Y^V_b]QdY_^ WQdXUbUT' Q@LJVNUP[PVU VM >YPVY :LHYUPUN

]_TU\ XQc RUU^ TUfU\_`UT V_b dXU 8Te\d 9QcYS <TeSQdY_^ Q^T KbQY^Y^W

cUSd_b)

_ >eYTU\Y^Uc XQfU RUU^ TUfU\_`UT V_b dXU Y]`\U]U^dQdY_^ _V ceSX Q ]_TU\)

_ 270>B4@S

K?<D< 8E8CPJ@J 8E; =FIDLC8K@FE F= K?< GIF9C<D

@^ :XQ`dUb , Q S_^SU`deQ\YcQdY_^ _V Q\\ dXU IUS_W^YdY_^ _V GbY_b CUQb^Y^W(

bU\QdUT dUb]Y^_\_WYUc XQc RUU^ T_^U) KXU `b_R\U] cdQdU]U^d' Qc gU\\ Qc dXU

QY] _V dXU cdeTi' XQc RUU^ V_b]e\QdUT)

 
 
 



_ 270>B4@ -

K?< I<:F>E@K@FE F= GI@FI C<8IE@E> G?<EFD<EFE

@^ :XQ`dUb - dXU IUS_W^YdY_^ _V GbY_b CUQb^Y^W %IGC& `XU^_]U^_^ XQc

RUU^ Q^Q\icUT Y^ TUdQY\) KXYc SXQ`dUb XQc `b_fYTUT dXU dXU_bUdYSQ\

V_e^TQdY_^ V_b dXU `b_`_cQ\ bUWQbTY^W dXU TUfU\_`]U^d _V Q^ IGC ]_TU\ V_b

dXU 8Te\d 9QcYS <TeSQdY_^ Q^T KbQY^Y^W %89<K& cUSd_b)

_ 270>B4@ .

@EK<IE8K@FE8C 8E; E8K@FE8C I<:F>E@K@FE F= GI@FI

C<8IE@E> ;<M<CFGD<EKJ

@^ :XQ`dUb . IGC Y^ dUb]c _V `_\YSi Q^T TUfU\_`]U^dQ\ Y^YdYQdYfUc

^QdY_^Q\\i Qc gU\\ Qc Y^dUb^QdY_^Q\\i' XQc RUU^ cdeTYUT)

_ 270>B4@ /

GI@E:@GC<J <JJ<EK@8C KF K?< ;<M<CFGD<EK F= 8
I<:F>E@K@FE F= GI@FI C<8IE@E> DF;<C

@^ :XQ`dUb / dXU UccU^dYQ\ `bY^SY`\Uc dXQd ^UUT d_ RU QTXUbUT d_ gXU^

TUfU\_`Y^W Q^ IGC ]_TU\' XQfU RUU^ TYcSeccUT)

_ 270>B4@ 0

8 DF;<C =FI K?< I<:F>E@K@FE F= GI@FI C<8IE@E> F=

K?< 8;LCK 98J@: <;L:8K@FE 8E; KI8@E@E> J<:KFI @E

JFLK? 8=I@:8

@^ :XQ`dUb 0 dXU `b_`_cQ\ V_b Q^ IGC ]_TU\ c`USYVYSQ\\i TUfU\_`UT V_b dXU

89<K cUSd_b Y^ J_edX 8VbYSQ' XQc RUU^ `bUcU^dUT Q^T TYcSeccUT) 8\\ b_\U(

`\QiUbc Qd dXU TYVVUbU^d \UfU\c XQfU RUU^ YTU^dYVYUT Q^T dXUYb Ve^SdY_^c

c`U\\UT _ed)

_ 270>B4@ 1

JLDD8IP F= =@E;@E>J 8E; I<:FDD<E;8K@FEJ

 
 
 



@^ :XQ`dUb 1 Q ce]]Qbi' RQcUT _^ dXU VY^TY^Wc Q^T bUS_]]U^TQdY_^c

gXYSX U]Q^QdUT Vb_] dXU cdeTi' XQc RUU^ ceR]YddUT)

9QcUT _^ dXU S_^SU`deQ\YcQdY_^ _V Q\\ dXU dUb]Y^_\_WYUc Q^T cdbeSdebUc Y^ bU\QdY_^

d_ IGC' Yd Yc S\UQb dXQd IGC gY\\ U^QR\U `U_`\U _V Q\\ QWUc' RQS[Wb_e^Tc Q^T

QddYdeTUc d_ bUSUYfU V_b]Q\ bUS_W^YdY_^ V_b dXU c[Y\\c Q^T [^_g\UTWU %CU) UaeQ\

fQ\eU d_ \UQb^Y^W Q^T c[Y\\c& XU\T Qc Q bUce\d _V V_b]Q\ dbQY^Y^W' g_b[ Uh`UbYU^SU

Q^T*_b \YVU Uh`UbYU^SU) @d Yc Q `b_SUcc gXYSX QddU]`dc d_ `ed Q fQ\eU _^ Q\\

\UQb^Y^W' Y)U) gXQd `U_`\U [^_g Q^T SQ^ T_' YbbUc`USdYfU _V X_g QSXYUfUT' V_b

UhQ]`\U dXb_eWX cdeTi' S_]]e^Ydi g_b[' _^(dXU(Z_R dbQY^Y^W' _b _dXUb \YVU

Uh`UbYU^SUc Q^T gXYSX XQfU ^_d RUU^ V_b]Q\\i bUS_W^YcUT dXb_eWX dbQ^cVUb _V

SbUTYd ]USXQ^Yc]c) @d Q\\_gc Q^ Y^TYfYTeQ\ d_ WUd c_]U V_b] _V bUS_W^YdY_^ V_b

dXU c[Y\\c Q^T [^_g\UTWU XU _b cXU XQc Qc gU\\ Qc dXU UfQ\eQdY_^ _V `Qcd \UQb^Y^W

QWQY^cd UcdQR\YcXUT QSQTU]YS cdQ^TQbTc dXb_eWX Q^ _`U^ Q^T dbQ^c`QbU^d Q``b_QSX

d_ QccUcc]U^d)

8SS_bTY^W d_ dXU g_b[Y^W T_Se]U^d _V dXU EQdY_^Q\ KbQY^Y^W 9_QbT %,44/5 .&' dXU

TUfU\_`]U^d _V Q^ IGC cicdU] Y^ J_edX 8VbYSQ XQc RUS_]U Q^ ebWU^d ^USUccYdi)

JeSX Q cicdU] gY\\ ce``_bd dXU dbQ^cYdY_^ Vb_] dXU `bUcU^d U]`XQcYc Y^ _eb

UTeSQdY_^ Q^T dbQY^Y^W cicdU] _^\i _^ S\UQb\i TUVY^UT Q^T TU]QbSQdUT

_``_bde^YdYUc V_b V_b]Q\ \UQb^Y^W d_ Q^ Q``b_QSX _V \YVU\_^W \UQb^Y^W gXYSX

Y^S\eTUc \UQb^Y^W Uh`UbYU^SUc _edcYTU _V dXU V_b]Q\ UTeSQdY_^ Q^T dbQY^Y^W

cicdU]c)

 
 
 



































































































] IVS ^`]QSaa `S_cW`Sa Sf^S`WS\QSR abOTT eWbV QZSO` `]ZSa O\R `Sa^]\aWPWZWbWSa'

IVS ^`]QSaa Q]cZR PSQ][S dS`g Q`cRS WT c\RS`bOYS\ Pg abOTT eV] ZOQY bVS

\SQSaaO`g aYWZZa' 6 abOTT RSdSZ]^[S\b Q][^]\S\b Wa bVS`ST]`S SaaS\bWOZ'

] 6ZbV]cUV \]b a]ZSZg RS^S\RS\b ]\ e`WbbS\ SdWRS\QS bVS ^`]QSaa QO\ `S_cW`S

Q]\aWRS`OPZS e`WbW\U aYWZZa'

] IVS ^`]QSaa `O>aSa ZO\UcOUS WaacSa' ;]` SfO[^ZS% aV]cZR bVS ^]`bT]ZW]

RSdSZ]^[S\b ]^^]`bc\Wbg PS OdOWZOPZS W\ O `O\US ]T ZO\UcOUSa5 8]cZR

:\UZWaV ZO\UcOUS RSdSZ]^[S\b PS W\bSU`ObSR eWbV ^]`bT]ZW] RSdSZ]^[S\b

Q]c`aSa5 =]e QO\ ^ZO\\S`a ]T ^]`bT]ZW] RSdSZ]^[S\b ]^^]`bc\WbWSa `S[]dS

Oa [O\g PO``WS`a Oa ^]aaWPZS% eVWZab [OW\bOW\W\U bVS W\bSU`Wbg ]T bVS ^`]QSaa

O\R S\ac`W\U bVOb ZSO`\S`a RSdSZ]^ ZO\UcOUS aYWZZa O^^`]^`WObS b] bVSW` \SSRa

W\ Tcbc`S ZSO`\W\U ^`]U`O[[Sa ]` QV]aS\ TWSZRa ]T S[^Z]g[S\b5

=]eSdS`% b] acQQSaaTcZZg W[^ZS[S\b bVS []RSZ% abOTT RSdSZ]^[S\b O\R b`OW\W\U Wa

SaaS\bWOZ% Sa^SQWOZZg b] S\ac`S bVOb ^]`bT]ZW]a R] \]b PSQ][S [S`S Q]ZZSQbW]\a ]T

ZSO`\S`a" e]`Y aO[^ZSa% Pcb bVOb bVSg O`S W\abSOR `S^`SaS\bObW]\a ]T bVS `O\US ]T

OQbcOZ ZSO`\S` ^S`T]`[O\QS O\R bVOb bVSg O`S SdOZcObSR O^^`]^`WObSZg' IVS

^]`bT]ZW] Wa bVca []`S bVO\ Xcab O Q]ZZSQbW]\ ]T SdWRS\QS'>bWa QO`STcZZg ab`cQbc`SR

O\R OZa] Q]\bOW\a O\OZgaWa #Q][^O`S IOWb! <]RT`Sg% *2223 +-2 & +.)$'

I] UOW\ Q`SRWb T]` O ^O`bWQcZO` c\Wb% SdWRS\QS [cab PS ^`]RcQSR' IVS QO\RWRObS

OaaS[PZSa O\R ]`UO\WaSa bVS SdWRS\QS W\b] O ^]`bT]ZW]' IVS SdWRS\QS QO\ PS

ac^^ZS[S\bSR Pg Qc``S\b OaaSaa[S\b acQV Oa ]`OZ ]` e`WbbS\ _cSabW]\a%

OaaWU\[S\ba ]` ^S`T]`[O\QS bSabW\U' ;WUc`S +'/ WZZcab`ObSa O\ OaaSaa[S\b []RSZ

bVOb Wa ^O`bWQcZO`Zg acWbSR b] bVS SdWRS\QS Q]ZZSQbW]\ ^`]QSRc`S eWbV `SUO`R b]

GEA'

 
 
 



 
 
 









O\aS' >b Wa Oaac[SR bVOb QVWZR`S\ ]T aWf ]` aSdS\ gSO`a ]T OUS O``WdW\U Ob aQV]]Z

T]` bVS TW`ab bW[S VOdS \] Y\]eZSRUS ]T bVS ZSO`\W\U O`SOa bVSg eWZZ ZSO`\ W\

aQV]]Z% O\R a] bVSg OZZ abO`b U`ORS * b]USbVS`' ;]` ORcZba X]W\W\U 6RcZb 7OaWQ

:RcQObW]\ O\R I`OW\W\U #67:I$ QZOaaSa bVS aWbcObW]\ Wa dS`g RWTTS`S\b' H][S eWZZ

VOdS PSS\ b] aQV]]Z Oa QVWZR`S\% Pcb T]`U]bbS\ OZZ bVSg VOdS ZSO`\SR% ]` [Og ]\Zg

VOdS dOUcS [S[]`WSa ]T eVOb bVSg eS`S bOcUVb #9S^O`b[S\b ]T :RcQObW]\%

*221P3 ,2$'

D\ bVS ]bVS` VO\R% bVSg [WUVb VOdS `S[S[PS`SR eVOb bVSg VOR ZSO[SR% O\R

W\Q`SOaSR bVSW` ZSO`\W\U% ]` RSdSZ]^SR VWUV ZSdSZa ]T aYWZZa `SZSdO\b b] 67:I W\

bVS Q]c`aS ]T bVSW` e]`Y O\R Q][[c\WQObW]\ eWbV ]bVS` ^S]^ZS Oa ORcZba' H][S

eWZZ VOdS RSdSZ]^SR VWUV ZSdSZa ]T Q][^SbS\QS W\ ]\S O`SO% O\R gSb VOdS \]

]^^]`bc\Wbg b] RSdSZ]^ O\g Q][^SbS\QS W\ ]bVS` `SZObSR O`SOa'

IVS`ST]`S bVS`S Wa \] eOg ]T W\abO\bZg RSQWRW\U eVOb ZSdSZ% O\R eVOb ZSO`\W\U

O`SO% e]cZR PS []ab O^^`]^`WObS T]` SOQV ^O`bWQcZO` ORcZb ZSO`\S`' EZOQS[S\b

OaaSaa[S\ba aV]e ZSO`\S`a" ZSdSZ ]T Q][^SbS\QS #W\ ]bVS` e]`Ra% eVOb aYWZZa O\R

Y\]eZSRUS bVSg VOdS$ W\ O ^O`bWQcZO` ZSO`\W\U O`SO' IVWa VSZ^a SRcQOb]`a

c\RS`abO\R bVSW` ZSO`\W\U \SSRa% O\R bVS`ST]`S W\ eVWQV QZOaaSa bVSg aV]cZR PS

^ZOQSR #9S^O`b[S\b ]T :RcQObW]\% *222O3 ,$'

IVS E]ZWQg ]\ 6RcZb 7OaWQ :RcQObW]\ O\R I`OW\W\U #9S^O`b[S\b ]T :RcQObW]\%

*220O3 +/$ QOZZa T]`

 &&&\]JWMJ[MR\NM YUJLNVNW] ]N\]\ ]X N\]JKUR\Q ]QN NW][b UN_NU XO UNJ[WN[\ RW

NM^LJ]RXW JWM ][JRWRWP Y[XP[JV\&  

IVS CObW]\OZ BcZbW&gSO` >[^ZS[S\bObW]\ EZO\ T]` 6RcZb :RcQObW]\ O\R I`OW\W\U

#9S^O`b[S\b ]T :RcQObW]\% *220P3 **0$ abObSa bVOb

 &&&JUU JM^U] UNJ[WRWP LNW][N\ JWM Y[X_RMN[\ `RUU KN [NZ^R[NM ]X QJ_N

JLL[NMR]NM "[NLXPWR\NM# YUJLNVNW] ]N\]\ ]QJ] J[N ^\NM OX[ UNJ[WN[\ `R\QRWP

]X NW[XU RW WN` LX^[\N\& DQX^UM ]QN [N\^U]\ XO ]QN YUJLNVNW] ]N\]\ RWMRLJ]N

]QJ] UNJ[WN[\ \QX^UM KN NW[XUUNM J] J QRPQN[ UN_NU$ NaNVY]RXW LN[]RORLJ]N\

 
 
 



`RUU KN R\\^NM OX[ ]QN UN_NU\ RW ]QJ] J[NJ XO UNJ[WRWP KNUX` ]QN UN_NU J] `QRLQ

]QN UNJ[WN[ QJ\ KNNW YUJLNM D^LQ NaNVY]RXW\ `RUU LX^W] ]X`J[M\ ]QN CA=

[NLX[M\ XO UNJ[WRWP &

6QQ]`RW\U b] bVS3MVRWR\][J]R_N P^RMN OX[ YUJLNVNW]#9S^O`b[S\b ]T :RcQObW]\%

*222P3 */$ ^ZOQS[S\b OaaSaa[S\ba O`S RSaWU\SR a] bVOb bVS ZSdSZ ]T RWTTWQcZbg `WaSa

bV`]cUV]cb bVS bOaY' IVS OaaSaa[S\b abO`ba eWbV aW[^ZS bOaYa O\R TW\WaVSa eWbV

RWTTWQcZb bOaYa' IVS WRSO Wa bVOb bVS OaaSaa[S\b PSQ][Sa []`S O\R []`S RWTTWQcZb

eWbV SOQV _cSabW]\(bOaY O\R RS[O\Ra []`S O\R []`S aYWZZ ]\ bVS ^O`b ]T bVS

ZSO`\S`' >\ bVWa eOg bVS ZSO[S`"a ZSdSZ ]T aYWZZ #bVSW` ^`W]` ZSO`\W\U$ Wa aV]e\ Pg

V]e [cQV O\R eVOb ^O`ba ]T bVS OaaSaa[S\b bVSg QO\ Q][^ZSbS Q]``SQbZg

#Q][^O`S 9S^O`b[S\b ]T :RcQObW]\% *221P3 -+$'

+'** ;>C6C8>C< D; I=: G:8D<C>I>DC D; EG>DG

A:6GC>C< HNHI:BH

>\b`]RcQW\U GEA `S_cW`Sa P]bV abO`b&c^(OR[W\Wab`ObWdS Q]aba O\R aS`dWQS RSZWdS`g

Q]aba' IVS QVO`UW\U ]T TSSa T]` GEA aS`dWQSa eWZZ \SSR b] PS ORR`SaaSR' GEA

^`]QSaaSa QO\ PS W\OQQSaaWPZS T]` bVS [OX]`Wbg ]T bVS ^]^cZObW]\ eWbV bVS RO\US`

]T Wb PSQ][W\U O\ SZWbWab aS`dWQS WT GEA Wa O\ SfQZcaW]\O`g ^`OQbWQS ]\ bVS POaWa ]T

OTT]`ROPWZWbg'

IVS Q]ab ]T O\g OaaSaa[S\b ^`]QSaa ]PdW]caZg RS^S\Ra ]\ V]e Wb Wa QO``WSR ]cb'

:fO[^ZSa ]T V]e bVS Q]ab QO\ RWTTS` O`S #=O``Wa! HORRW\Ub]\% *22.3 ,) & ,, O\R

HW[]aY] ! 8]]Y% *22/3 ,1 & ,2%*-, &*-- ! *0/ & *00$3

#O$ bVS caS ]T V]ZWabWQ `ObVS` bVO\ Ob][WabWQ OaaSaa[S\b [SbV]Ra4

#P$ bVS caS ]T O P`WSTW\U e]`YaV]^ b] S\ac`S bVOb OZZ O^^ZWQO\ba VOdS O U]]R

c\RS`abO\RW\U ]T bVS ^`]QSaa4 O\R

 
 
 



#Q$ VOdW\U O [SQVO\Wa[ eVWQV ab]^a abcRS\ba O^^`]OQVW\U% W\ bc`\% OZZ bSOQVW\U

abOTT W\ O Q]c`aS'

;]` O b`OW\W\U ^`]dWRS` #W\ eVWQV GEA Wa QO``WSR ]cb W\ ]`RS` b] UWdS Q`SRWb eWbVW\

O Q]c`aS$% bVS`S O`S bV`SS RWTTS`S\b POaSa T]` QVO`UW\U O TSS T]` GEA3

#O$ ]\ bVS POaWa ]TbW[S a^S\b Pg O\ OaaSaa]`4

#P$ ]\ bVS POaWa ]T O[]c\b ]T Q`SRWb O^^ZWSR T]`4 O\R

#Q$ ]\ bVS POaWa ]T bVS Q]ab ]T S\`]ZZW\U W\ bVS `SZSdO\b acPXSQba'

#O$ acWbOPZS O\R OQQSaaWPZS dS\cSa T]` ^`S^O`ObW]\ O\R OaaSaa[S\b4

#P$ b`O\a^]`b T]` QO\RWRObSa% bW[S T]` e]`YS`a b] ObbS\R GEA ^`]QSaaSa4 O\R

#Q$ bVS b`OW\W\U ]T OaaSaa]`a'

=]eSdS`% bVS`S [cab PS acabOW\OPZS `Sa]c`QSa T]` Oa Z]\U Oa bVS`S Wa O RS[O\R T]`

GEA% O\R bVS`S [cab PS acTTWQWS\b `Sa]c`QSa OdOWZOPZS b] [SSb bVS GEA RS[O\R'

# "# 4)'1+0-6-10 1* 24-14 .)%40-0+ %0( 37%.-69

%5574%0')

IVS`S Wa ZWbbZS ^]W\b >\ RSdSZ]^W\U O\R W\b`]RcQW\U O GSQ]U\WbW]\ ]T E`W]`

ASO`\W\U agabS[ c\ZSaa O\ STTSQbWdS _cOZWbg Oaac`O\QS []RSZ Wa ^cb W\ ^ZOQS b]

S\ac`S bVOb abO\RO`Ra% O\R bVS Q`SRWPWZWbg ]T bVS agabS[ O`S [OW\bOW\SR #HW[]aY]

! 8]]Y% *22/3 *02$'

 
 
 



6QQ]`RW\U b] =O``Wa! HORRW\Ub]\ #*22.3 +/$ Wb Wa W\bS`\ObW]\OZZg OQQS^bSR bVOb

GEA aS`dWQSa eWZZ ]\Zg PS Q`SRWPZS WT bVSg [SSb eWbV ab`W\US\b _cOZWbg Oaac`O\QS

[SOac`Sa'

IVS`S O`S aSdS`OZ Oa^SQba b] _cOZWbg Oaac`O\QS eWbVW\ Q][^SbS\QS&POaSR

OaaSaa[S\b agabS[a' IVSaS dO`g RS^S\RW\U c^]\ eVSbVS` O \ObW]\OZZg O^^`]dSR

agabS[ T]` GEA SfWaba ]` eVSbVS` W\&V]caS agabS[a SfWab'

=]eSdS`% eVSbVS` Wb Wa O\ W\&V]caS agabS[% O\R eWbV ]` eWbV]cb QS`bWTWQObW]\%

bVS`S O`S QS`bOW\ YSg WaacSa bVOb \SSR b] PS ORR`SaaSR W\ bVS RSaWU\ O\R(]`

SabOPZWaV[S\b ]T O _cOZWbg Oaac`O\QS agabS[' IVS T]ZZ]eW\U TOQb]`a aV]cZR PS

Q]\aWRS`SR #7`]OR[SOR]ea 8]ZZSUS% *22-3 .4 =O``Wa! HORRW\Ub]\% *22.3 +/

O\R GcbVS`T]`R% *22.3 ++0$3

] IVS`S Wa O aSb ]T UcWRW\U ^`W\QW^ZSa c\RS`^W\\W\U GEA & Q][^SbS\QS%

TOW`\Saa% OQQSaa% ]^S\\Saa% `SZWOPWZWbg% dOZWRWbg% TZSfWPWZWbg% Q`SRWPWZWbg O\R

ac^^]`b' IVSaS O`S e`WbbS\ W\b] bVS CF;' IVSg O`S QS\b`OZ b] bVS

[OW\bS\O\QS ]T O _cOZWbg GEA ^`]QSaa'

] GEA OaaSaa]` b`OW\W\U ^`]dWRSa O^^`]^`WObS aYWZZa T]` bV]aS `Sa^]\aWPZS T]`

TOQWZWbObW\U O `WU]`]ca O\R ac^^]`bWdS GEA ^`]QSaa'

] 7ST]`S Q]\RcQbW\U GEA OaaSaa[S\b% Wb Wa W[^]`bO\b b] VOdS PS\QV[O`Ya W\

^ZOQS' :fO[^ZSa ]T PS\QV[O`Ya [Og PS ZSO`\W\U ]cbQ][Sa ]` S\bS`^`WaS

abO\RO`Ra'

] GEA O^^ZWQO\ba [cab VOdS OQQSaa b] QZSO` ZSO`\W\U ]cbQ][Sa b] OaaWab bVS[

eWbV WRS\bWTgW\U bVSW` aYWZZa O\R Y\]eZSRUS T]` GEA OaaSaa[S\b'

] 7Sab GEA ^`OQbWQS ORR`SaaSa bVS \SSRa ]T OZZ U`]c^a O\R eVS`S O Q]\aWabS\b

O\R agabS[ObWaSR GEA ^`]QSaa VOa PSS\ W[^ZS[S\bSR% bVS\ _cOZWbg Wa

SabOPZWaVSR O\R [OW\bOW\SR'

HS`W]ca ObbS\bW]\ b] _cOZWbg Oaac`O\QS Wa OPa]ZcbSZg dWbOZ b] bVS acQQSaa ]T E`W]`

ASO`\W\U OaaSaa[S\b ^`]U`O[[Sa' =]eSdS`% 8]VS\! LVWbOYS` #*22)3 -/$

a]c\R O \]bS ]T QOcbW]\ `SUO`RW\U ]dS``SOQbW]\ b] bVS TSO`a ]T ]^^]\S\ba ]TGEA3

 
 
 



 3WX]QN[ R\\^N ]X NVN[PN R\ ]QN MJWPN[ ]QJ] CA= R\ \NNW J\ J  \XO] 

XY]RXW Kb ]QX\N ]Q[NJ]NWNM Kb R]$ `R]Q ]QN LXWLXVR]JW] [N\YXW\N O[XV

]QX\N `QX NVYQJ\RcN Y[XLNM^[N\ `QRLQ J[N X_N[Ub [RPX[X^\ JWM `QRLQ

X_N[%J\\N\\& EQN LQJUUNWPN R\ ]X MN_NUXY J\\N\\VNW] Y[XLNM^[N\ `QRLQ

J[N J\ [RPX[X^\$ K^] WX] VX[N [RPX[X^\$ ]QJW ]QX\N ^\NM M^[RWP JWM J] ]QN

NWM XO ]QN LX^[\N& GRN`\ ]QJ] CA= LX^UM KN J \XO] XY]RXW X[  [NM^LN

\]JWMJ[M\ V^\] KN LX^W]N[NM JWM LQJUUNWPNM ]Q[X^PQ MR\L^\\RXW JWM

[N\NJ[LQ N_RMNWLN$ [J]QN[ ]QJW ]QN RWJYY[XY[RJ]N [N\YXW\N XO X_N[%

J\\N\\VNW]&  

;WUc`S +'0 ]\ bVS T]ZZ]eW\U ^OUS RSaQ`WPSa bS\ abO\RO`Ra bVOb [cab PS ORVS`SR b]

W\ ]`RS` b] S\ac`S _cOZWbg W\ OaaSaa[S\b'

 
 
 



6)0 56%0(%4(5 *14 37%.-69 %5574%0') -0

%55)55-0+ .)%40-0+ *14 '4)(-6

*' 8`SRWb aV]cZR PS OeO`RSR ]\Zg T]` ZSO`\W\U O\R \]b T]` Sf^S`WS\QS'

+' 8]ZZSUS Q`SRWb aV]cZR PS OeO`RSR ]\Zg T]` Q]ZZSUS&ZSdSZ ZSO`\W\U'

,' 8`SRWb aV]cZR PS OeO`RSR ]\Zg T]` ZSO`\W\U bVOb VOa O POZO\QS% O^^`]^`WObS b]

bVS acPXSQb% PSbeSS\ bVS]`g O\R ^`OQbWQOZ O^^ZWQObW]\'

-' IVS RSbS`[W\ObW]\ ]T Q][^SbS\QS ZSdSZa O\R Q`SRWb OeO`Ra [cab PS [ORS Pg

OQORS[WQ Sf^S`ba W\ bVS O^^`]^`WObS acPXSQb [ObbS`'

.' 8`SRWb aV]cZR PS O^^`]^`WObS b] bVS OQORS[WQ Q]\bSfb W\ eVWQV Wb Wa OQQS^bSR'

/' 8`SRWb OeO`Ra O\R bVSW` b`O\aQ`W^b S\b`WSa aV]cZR PS []\Wb]`SR b] Od]WR UWdW\U

Q`SRWb beWQS T]` bVS aO[S ZSO`\W\U'

0' E]ZWQWSa O\R ^`]QSRc`Sa O^^ZWSR b] OaaSaa[S\b% W\QZcRW\U ^`]dWaW]\ T]` O^^SOZ%

aV]cZR PS TcZZg RWaQZ]aSR O\R ^`][W\S\bZg OdOWZOPZS'

1' ;SSa QVO`USR T]` OaaSaa[S\b aV]cZR PS POaSR ]\ bVS aS`dWQSa ^S`T]`[SR W\ bVS

^`]QSaa O\R \]b RSbS`[W\SR Pg bVS O[]c\b ]T Q`SRWb OeO`RSR'

2' 6ZZ ^S`a]\\SZ W\d]ZdSR W\ bVS OaaSaa[S\b ]T ZSO`\W\U aV]cZR `SQSWdS ORS_cObS

b`OW\W\U T]` bVS Tc\QbW]\a bVSg ^S`T]`[% O\R bVS`S aV]cZR PS Q]\bW\cSR

^`]TSaaW]\OZ RSdSZ]^[S\b'

*)' 6aaSaa[S\b ^`]U`O[[Sa aV]cZR PS `SUcZO`Zg []\Wb]`SR% `SdWSeSR% SdOZcObSR

O\R `SdWaSR Oa \SSRSR b] `STZSQb QVO\USa W\ bVS \SSRa PSW\U aS`dSR O\R W\ bVS

abObS ]T bVS OaaSaa[S\b O`ba'

 
 
 



9^^ fZWeW bdaUWeeWe S`V ekefW_e [`U^gVW SebWUfe aX fZW SeeWee_W`f XSd i[VWd fZS`

\gef fZW WhS^gSf[a` aX Wh[VW`UW S`V fZW YdS`f[`Y aX S cgS^[X[USf[a`* LZWk [`U^gVW

fZW VWhW^ab_W`f S`V [_b^W_W`fSf[a` aX dW^[ST^W ekefW_e fZSf _S[`fS[` fZW

dW^WhS`UW aX fZW efS`VSdVe fa fZW `WWVe aX fZW iad]b^SUW( fZW ^WSd`[`Y e[fgSf[a`

S`V fZW bdaUWeeWe fZSf egbbadf fZW `WWV Xad a`)Ya[`Y fdS[`[`Y S`V VWhW^ab_W`f aX

fZaeW [`ha^hWV [` _S][`Y fZWeW ekefW_e iad]*

;aZW` " OZ[fS]Wd %-55,6 01& TW^[WhW fZSf cgS^[fk SeegdS`UW dWcg[dWe S eiWWb[`Y

UZS`YW [` fZW iSk WVgUSfade SdW bdWbSdWV Xad fZW[d dWeba`e[T[^[f[We [` JHD*

 I_ QTUaeQdU\i TUQ\ gYdX dXUcU ^Ug bUQ\YdYUc$ UTeSQd_bc _V QTe\dc gY\\

^UUT d_ U^XQ^SU dXUYb UhYcdY^W c[Y\\c$ [^_g\UTWU Q^T QddYdeTUc Q^T QSaeYbU

^Ug _^Uc' IXUi gY\\ ^UUT Q Rb_QTUb QbbQi _V c[Y\\c Q^T [^_g\UTWU dXQ^

UfUb RUV_bU' IXUi ]ecd RU S_e^cU\\_bc Q^T QTf_SQdUc$ SQbUUb

TUfU\_`]U^d c`USYQ\Ycdc$ SebbYSe\e] `\Q^^Ubc Q^T c[Y\\UT Y^ Wb_e`

`b_SUcc' IXUi ]ecd RU V\UhYR\U$ gY\\Y^W Q^T QR\U d_ `b_fYTU dXUYb

UTeSQdY_^Q\ cUbfYSUc _edcYTU _V dXU dbQTYdY_^Q\ S\Qccb__] U^fYb_^]U^d$

Uc`USYQ\\i Y^ dXU g_b[`\QSU Q^T dXU S_]]e^Ydi' IXUYb V_Sec gY\\

Y^SbUQcY^W\i RU _^ \UQb^Y^W VQSY\YdQdY_^ Q^T \Ucc _^ [^_g\UTWU

dbQ^c]YccY_^' IXUi ]ecd cUU dXU]cU\fUc Qc QTe\d \UQb^Ubc Q^T SXQ^WU

QWU^dcV_b Y^TYfYTeQ\c$ _bWQ^YcQdY_^c Q^T cicdU]c'  

O[fZagf efda`Y Ua`fda^ ahWd fZW cgS^[fk aX fZW bdaUWeeWe( SeeWee_W`fe i[^^ ^aeW

fZW[d hS^gW i[fZ[` _aef( [X `af S^^( adYS`[eSf[a`e* :SV SeeWee_W`f ZST[fe S`V

baad^k VWe[Y`WV bdaUWeeWe S`V ekefW_e i[^^ a`^k ! ***U^WU^TUb QVUU\Y^W dXQd ^UQb

U^_eWX Yc W__T U^_eWX %JgfZWdXadV( -5516 .,&* LZ[e i[^^ dWeg^f [` S `Sf[a`S^

ekefW_ fZSf [e `W[fZWd VWXW`e[T^W `ad egbbadfST^W iZW` cgWef[a`WV a` [fe hS^gW(

UdWV[T[^[fk S`V g^f[_SfW iadfZ*

JWUaY`[f[a` aX Hd[ad DWSd`[`Y %JHD& [e S ekefW_Sf[U bdaUWee fa SUUdWV[f ^WSd`[`Y

YS[`WV agfe[VW Xad_S^ WVgUSf[a` [`ef[fgf[a`e( Tk SeeWee[`Y dW^WhS`f ^WSd`[`Y

 
 
 



OUOW\ab bVS abO\RO`Ra `S_cW`SR Pg O ZSO`\W\U W\abWbcbW]\ ]` O Q]c`aS' GEA

`SQ]U\WaSa eVOb W\RWdWRcOZa Y\]e ]` QO\ R] PST]`S c\RS`bOYW\U O Q]c`aS ]T abcRg%

eVS`SdS` ]` V]eSdS` bVSg [Og VOdS OQ_cW`SR bVSW` Y\]eZSRUS ]` aYWZZa' >b

W\QZcRSa bSabW\U% ]` dO`W]ca ]bVS` bSQV\W_cSa ]T OaaSaa[S\b eVWQV [Og W\QZcRS

Q][^WZW\U O ^`]TWZS ]` O ^]`bT]ZW] ]T ZSO`\W\U O\R(]` Sf^S`WS\QS'

:f^S`WS\QS Pg WbaSZT R]Sa \]b ^`][]bS ZSO`\W\U' ASO`\W\U Wa ^`][]bSR bV`]cUV

`STZSQbW]\ c^]\ bVOb Sf^S`WS\QS' IVS QS\b`OZ ^`S[WaS ]T GEA Wa bVOb bVS]`SbWQOZ%

VWUV ZSdSZ O\R _cOZWbg ZSO`\W\U QO\ PS UOW\SR bV`]cUV Sf^S`WS\QS O\R W\T]`[OZ

[SO\a'

7S\STWba T`][ GEA OQQ`cS b] OZZ aSQb]`a ]T a]QWSbg3 ZSO`\S`a% S[^Z]gS`a%

SRcQObW]\OZ(b`OW\W\U W\abWbcbW]\a% ^`]TSaaW]\OZa O\R bVS eWRS` Q][[c\Wbg' >\

bS`[a ]T STTWQWS\Qg% Pg OQY\]eZSRUW\U ^`W]` ZSO`\W\U% GEA VOa bVS QO^OQWbg b]

`SRcQS bW[S O\R Q]aba'

IVS [OX]` SRcQObW]\OZ WaacS T]` W\abWbcbW]\a W\ W[^ZS[S\bW\U `SQ]U\WbW]\ ]T ^`W]`

ZSO`\W\U Wa bVS Q]\QS`\ b] [OW\bOW\ abO\RO`Ra' IVS abO\RO`Ra ]T OaaSaa[S\b

\ObW]\eWRS O\R% eVS`S O^^ZWQOPZS W\bS`\ObW]\OZZg% QO\ PS RSU`ORSR ZSORW\U b] O

Z]aa ]T Q]\TWRS\QS W\ bVS GEA ^`]QSaaSa O\R OaaSaa[S\ba QO``WSR ]cb c\RS` bVS[

WT bVS`S Wa \] ab`]\U Q]\b`]Z ]dS` bVS _cOZWbg ]T bVSaS ^`]QSaaSa O\R OaaSaa[S\ba'
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