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<\_^_gb_�
Wlh dgb]Z h lhf� dZd ijh^Z\Zlv k\hb ijh]jZffu q_j_a Bgl_jg_l�

bkihevamy mgbdZevgmx fh^_ev k\h[h^gh�jZkijhkljZgy_fuo ijh]jZff

�KJI� beb VKDUHZDUH �gZ jmkkdhf `Zj]hg_ � ³rZjh\Zju´�� >ey qZklguo

ijh]jZffbklh\ b g_[hevrbo dhfZg^ wlh \_ebdhe_iguc rZgk gZqZlv aZjZ�

[Zlu\Zlv gZ k\hbo jZajZ[hldZo� g_ gZgbfZykv \ djmigu_ dhfiZgbb b kh�

ojZgyy \hevguc klbev `bagb� <k_� qlh gm`gh � Bgl_jg_l� dhfivxl_j�

k\_`b_ b^_b� ihgbfZgb_ hkgh\ VKDUHZDUH�

H]h\hjbfky kjZam� qlh \ ^Zevg_cr_f l_jfbg VKDUHZDUH [m^_f bk�

ihevah\Zlv ^\hydh� < rbjhdhf kfuke_ VKDUHZDUH � kbghgbf KJI� \ madhf

kfuke_ � wlh jZagh\b^ghklv KJI� dhlhjmx ih�jmkkdb ijZ\bevgh gZau\Zlv

mkeh\gh�[_kieZlgu_ ijh]jZffu �M;I��

>Zggh_ gZijZ\e_gb_ \ [bag_k_ ijh]jZffgh]h h[_ki_q_gby e_l ^_�

kylv gZaZ^ dZaZehkv g_k_jv_aguf� K_]h^gy `_ [_a bkihevah\Zgby k\h[h^�
gh�jZkijhkljZgy_fuo ijh]jZff g_ h[oh^ylky g_ lhevdh qZklgu_� gh b

dhjihjZlb\gu_ ihevah\Zl_eb� D fh^_eb VKDUHZDUH ijb[_]Zxl djmig_crb_

ijh]jZffbklkdb_ dhfiZgbb� gZijbf_j� 0LFURVRIW �,QWHUQHW ([SORUHU��

$GREH 6\VWHPV �$FUREDW 5HDGHU�� ijZdlbq_kdb \k_ ba\_klgu_ ijhba\h^bl_�

eb Zglb\bjmkguo ijh^mdlh\� IjZ\^Z� kbevgu_ fbjZ k_]h gbdh]^Z g_ bk�

ihevamxl l_jfbg VKDUHZDUH� <jh^_ dZd g_kheb^gh \uklmiZlv \ jheb dmk�
lZjy�h^bghqdb� ihwlhfm bkihevamxlky w\n_fbafu lbiZ WULDO VRIWZDUH� Gh

kmlb KJI wlh g_ f_gy_l� LZd qlh ih [hevrhfm kq_lm KJI ± wlh g_ klhevdh

^Z`_ \b^ IH� kdhevdh dZgZe ijh^Z`�

>jm]h_ k\b^_l_evkl\h k_jv_aghklb bg^mkljbb jZajZ[hlhd KJI kh�

klhbl \ lhf� qlh g_[hevrb_ ijh]jZffbklkdb_ dhfZg^u� \ujhkrb_ \ kj_^_
VKDUHZDUH qZklh ihijhklm ihdmiZxlky ]b]ZglZfb bg^mkljbb� KZfuc ]jhf�

dbc ijbf_j � wlh bajZbevkdZy dhfZg^Z 0LUDELOLV �khklhy\rZy ba q_luj_o

^jma_c�� dhlhjZy jZajZ[hlZeZ i_j\uc b kZfuc ihimeyjguc bgl_jg_l�

i_c^`_j� [ueZ ijbh[j_l_gZ dhfiZgb_c $2/ \ ���� ]h^m ihqlb aZ ���

feg� ^heeZjh\� IhdmiZxl b jhkkbckdb_ dhfiZgbb� \ gZqZe_ ���� ]h^Z gh�

\ha_eZg^kdZy 5LJKW +HPLVSKHUH ijbh[j_eZ jhkkbckdmx ;�'LPHQVLRQ 6RIW�
ZDUH �ZZZ�[GVRIW�FRP�� H^gZ ba ba\_klguo jZajZ[hlhd i_jfkdhc dhfZg^u

� �' ([SORUDWLRQ� ijhkfhljsbd ]jZnbq_kdbo nZceh\�

LZd qlh VKDUHZDUH � wlh g_ jZa^ZqZ [_kieZlguo ijh]jZff� b ^Z`_ g_

RSHQ VRXUFH� Wlh [bag_k� [eZ]h^Zjy dhlhjhfm ijhba\h^bl_eb aZjZ[Zlu\Z�

xl ^_gv]b� Z ihlj_[bl_eb ihemqZxl lh\Zj� m^h\e_l\hjyxsbc bo ihlj_[�

ghklb� B^_y wlh]h [bag_kZ e_`bl gZ ih\_joghklb� jZajZ[hlqbd kha^Z_l
ijh]jZffm� jZkijhkljZgy_l __ \k_fb \hafh`gufb imlyfb �ijbh[j_lZy
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p_emx Zjfbx [_kieZlguo bkiulZl_e_c�� Z aZl_f kh[bjZ_l ^_gv]b k m^h\�

e_l\hj_gguo ihevah\Zl_e_c beb ihemqZ_l fZl_jbZevgh�fhjZevgu_ ^b\b�

^_g^u bgufb imlyfb� <ijhq_f� ihke_^g__ � kZfuc hl\_lkl\_gguc wlZi

jZ[hlu� ij_\jZsZxsbc [bag_k KJI \ ih^ebggh_ bkdmkkl\h�

K\h[h^gh�jZkijhkljZgyfu_ ijh]jZffu � wlh g_dbc dhfijhfbkk

f_`^m ^hjh]bfb dhjh[hqgufb ijh]jZffZfb b ijh^mdlZfb RSHQ VRXUFH�
jZkijhkljZgy_fufb Z[khexlgh [_kieZlgh� ;u\Z_l� qlh i_j\u_ ± kebrdhf

]jhfha^db� i_j_iheg_gu hrb[dZfb� bo jZajZ[hlqbdb \yeh j_Z]bjmxl gZ

aZf_qZgby b ih`_eZgby ihevah\Zl_e_c� <lhju_ � ohjhrb \k_f� gh kh]eZ�

kbl_kv� dZ`^hfm eb gm`gu aZ]Z^hqgu_ ibkvf_gZ ih^ gZa\Zgb_f ³bkoh^�

guc l_dkl´� dZ`^uc eb ]hlh\ kZfhklhyl_evgh ^hjZ[Zlu\Zlv ijh]jZffm"

Bklhjby jhkkbckdh]h jugdZ KJI lhevdh gZqbgZ_lky�� I_j_ehfguf
a^_kv klZe ]h^ ����� dh]^Z ijhbahreb ^\Z kh[ulby�

�� \ureh ^\_ ³l_fu ghf_jZ´ \ _`_g_^_evgbd_ ³Dhfivxl_jjZ´

�ij_`^_ \k_]h [e_klysb_ klZlvb [jZlv_\ DZlZeh\uo�� ihk\ys_gguo

VKDUHZDUH�

�� q_j_a ihe]h^Z ]jygme djbabk� ;hevg__ \k_]h hg m^Zjbe bf_ggh ih

jugdm dhjh[hqguo ijh]jZff� hkh[_ggh jhkkbckdh]h ijhba\h^kl\Z�
=eZ\guf blh]hf klZeh lh� qlh hnhjfbehkv khh[s_kl\h jhkkbckdbo

ijh]jZffbklh\�³rZjh\Zjsbdh\´ b ihy\beZkv \hafh`ghklv j_]bkljZpbb

mkeh\gh�[_kieZlguo ijh]jZff aZ jm[eb �Z lZd`_ ]jb\gu� ©aZcqbdbª b

^jm]b_ [jZlkdb_ \Zexlu�� LZdZy \hafh`ghklv hldju\Z_l lZeZgleb\uf

qZklguf ijh]jZffbklZf imlv b d dhr_evdZf g_ kebrdhf [h]Zluo jhk�
kbckdbo ihevah\Zl_e_c� b d dhjihjZlb\ghfm jugdm�

K_dj_l [bag_kZ KJI \ h[s_f�lh ijhkl� Hl ex[h]h ]mjm \u mkeu�

rbl_ h^gb b l_ `_ kh\_lu� m]Z^Zlv ihlj_[ghklv deb_glh\� k^_eZlv m^h[�

guc b l_ogbq_kdb [_amij_qguc ijh^mdl� ij_^eh`blv _]h ih koh^ghc p_�

g_� fZdkbfZevgh rbjhdh jZkijhkljZgblv� B ]eZ\gh_ � g_ij_ju\gh jZ[h�

lZlv gZ^ kh\_jr_gkl\h\Zgb_f� ke_^blv aZ dhgdmj_glZfb� aZ[hlblvky h
ihevah\Zl_eyo ijbkemrb\Zlvky d bo aZf_qZgbyf b ih`_eZgbyf� <k_ wlh

ijhibkgu_ bklbgu gZmdb h jugd_� L_o� dlh ohq_l ihijh[h\Zlv k_[y \ jheb

jZajZ[hlqbdZ� g_ ^he`gu hklZgZ\eb\Zlv lZdb_ dZ`msb_ky g_^hky]Z_fufb

��������������������������������������������
�
GZ\_jgh_� a^_kv b ^Ze__ \f_klh keh\Z ©jhkkbckdbcª emqr_ mihlj_[eylv keh\h

©hl_q_kl\_ggucª� bf_y \ \b^m [eb`g__ AZjm[_`v_� >ey KJI ]jZgbpu k MdjZbghc�
;_ehjmkkb_c b ^jm]bfb kljZgZfb KG= \_kvfZ mkeh\gu� Ijh]jZffu� ihevamxsb_ky
mki_ohf ©a^_kvª� \_jhylgh� gm`gu b ©lZfª� <hijhku hieZlu fh]ml [ulv j_r_gu gZ
ihjy^hd ijhs_� q_f \ kemqZ_ k gZklhysbfb aZjm[_`gufb ihevah\Zl_eyfb� GZdh�
g_p� fgh]b_ ba\_klgu_ ijh]jZffbklu gug_ ijh`b\Zeb b ijh`b\Zxl aZ ij_^_eZfb
Jhkkbb� gh gZau\Zlv ©ijh^mdlhf bghkljZggh]h ijhba\h^kl\Zª� d ijbf_jm� aZf_qZ�
l_evgmx ijh]jZffm 7KH %DW�� k^_eZggmx fhe^Z\kdbfb j_[ylZfb� yaud dZd�lh g_
ih\hjZqb\Z_lky�
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r_^_\ju KJI� dZd 7KH %DW� 2SHUD� :LQGRZV &RPPDQGHU� :LQ=LS� IjZdlb�

dZ ihdZau\Z_l� qlh g_l lZdh]h fZl_jbZeZ� ba dhlhjh]h g_evay krblv ³rZ�

jh\Zju´� =eZ\gh_ a^_kv ± ljm^hex[b_ b l_ji_gb_�

>h ijboh^Z i_j\h]h j_]bkljZpbhggh]h ieZl_`Z aZ ijh]jZffm fh�

`_l ijhclb g_kdhevdh f_kyp_\� Ihwlhfm ^Z`_ hiulgu_ rZjh\Zjsbdb

[jhkZeb hkgh\gmx jZ[hlm� lhevdh dh]^Z ihgbfZeb� qlh mki_o ijbr_e b gZ
^hoh^u hl k\hbo ijh]jZff fh`gh kms_kl\h\Zlv [_a[_^gh� >ey [hevrbg�

kl\Z `_ ijh]jZffbklh\ ± jZkijhkljZg_gb_ KJI h[uqgh ih[hqguc bklhq�

gbd ^hoh^Z b�beb m^h\hevkl\by�

<ijhq_f� _keb dhfm�lh ihdZ`_lky gZmdZ ijh^Z`b ijh]jZff q_j_a

Bgl_jg_l kebrdhf keh`ghc� \k_ jZ\gh ihagZdhfblvky kh k\h_h[jZaguf

fbjhf KJI� < dhgp_ dhgph\ kj_^b h[beby ijh]jZff ba\_klguo b g_
hq_gv� fh`gh gZclb ^ey k_[y qlh�lh ihe_agh_�

Qlh[u g_ keh`behkv \i_qZle_gb_� qlh `bagv rZjh\ZjsbdZ k mljZ

^h \_q_jZ aZgylZ jZ[hlhc gZ^ k\hbfb ijh]jZffZfb b mlhfbl_evguf h[�

s_gb_f k ihevah\Zl_eyfb � ih dgb]_ jZa[jhkZgh g_kdhevdh aZ[Z\guo� gh

j_Zevguo bklhjbc ba bo `bagb� B g_ aZ[m^vl_ ijhqblZlv aZdexq_gb_�

Hlklmie_gb_

<hh[s_ [_kieZlghklv � g_hlt_fe_fZy qZklv jughqguo hlghr_gbc�

[_kieZlgu_ ]Za_lu� [_kieZlgu_ fh[bevgu_ l_e_nhgu b l�^� GZ i_j_gZku�

s_gghf jugd_ dh_�dZdb_ lh\ZjZ ^hjh`_ q_f aZ [_kieZlgh fh]ml b g_ dm�

iblv� Ihwlhfm ijbgpbi ijh^Z`b mkeh\gh�[_kieZlguo ijh^mdlh\ bkihev�

am_lky g_ lhevdh gZ jugd_ ijh]jZffguo ijh^mdlh\� Fgh]b_ nbjfu ^Z\gh
ihgyeb� qlh \u]h^g__ kgZqZeZ ij_^eh`blv ihijh[h\Zlv ijh^mdl ihlj_[b�

l_ex� Z ihlhf m`_ [jZlv k g_]h ih iheghc ijh]jZff_�

Qlh lZdh_� gZijbf_j� j_deZfguc lx[bd am[ghc iZklu ba k_jbb ³QRW

IRU VDOH´� \u^Zgguc \Zf [_kieZlgh hdheh f_ljh" G_\Z`gh� qlh _]h o\Zlbl

lhevdh gZ lh� qlh[u ihqbklblv am[u ohfydm� H ijbgpbi_ WU\ EHIRUH E\H

agZxl ^Z`_ ³^_lb ]hj´� lhj]mxsb_ gZ dheohaguo jugdZo� dhlhjuf agZgb_
gZmdb fZjd_lbg]Z k ebo\hc aZf_gy_l \jh`^_ggh_ qmlv_� DZd fh`gh g_

dmiblv khqguc i_jkbd� ^hevdZ dhlhjh]h s_^jh hlj_aZgZ ki_pbZevgh ^ey

\Zk l_kZdhf \gmrbl_evgh]h jZaf_jZ"�

IjZ\^Z� ke_^m_l hl^_eblv mkeh\gh�[_kieZlgu_ lh\Zju hl ik_\^h�

[_kieZlguo� < i_j\hf kemqZ_� dZdZy�lh ^haZ lh\ZjZ ^_ckl\bl_evgh ij_^�

eZ]Z_lky [_kieZlgh� hklZevgh_ ± aZ ^_gv]b� <h \lhjhf kemqZ_ \Zf dZ`_l�

ky� qlh qlh�lh ^hklZehkv [_kieZlgh� j_Zevgh \u \k_ jZ\gh aZ wlh ieZlb�

l_� GZijbf_j p_gZ [_kieZlgh]h fh[bevgh]h l_e_nhgZ h[_jg_lky \ukhdhc

klhbfhklvx ih^dexq_gby b�beb Z[hg_glkdhc ieZlu� Z ³oZey\gh_´ m]hs_�

gb_ aZ r\_^kdbf klhehf \ dbijkdhf hl_e_ \Zfb ^Z\gh hieZq_gh klhbfh�



� ��

klvx lmjiml_\db�

LZd dZd ijbgpbi mkeh\ghc [_kieZlghklb mgb\_jkZe_g� lh \k_� qlh

kdZaZgh \ wlhc dgb]_ \ hlghr_gbb ijh^\b`_gby ijh]jZff� fh`_l [ulv

i_j_g_k_gh gZ ijh^Z`m bgnhjfZpbhgguo ijh^mdlh\� dhlhju_ \ kmsghklb

ijh]jZffZfb g_ y\eyxlky� ijh]jZffgu_ dhfihg_glu b [b[ebhl_db� ³l_�

fu´ ^ey jZ[hq_]h klheZ� we_dljhggu_ dgb]b� fmaudZ b l�^�

Ihykg_gb_ d gZa\Zgbx

K\hbf gZa\Zgb_f dgb]Z� ihgylgh� h[yaZgZ jZkijhkljZg_gghfm

nhjfZlm ^bkd_l� kha^Zggh]h nbjfhc 6RQ\ \ ^Ze_dbo ���o� >he]h_ \j_fy __

_fdhklv ± ���� f_]Z[ZclZ ± hklZ\ZeZkv kbf\hebq_kdhc ]jZgbp_c ^ey ^bkl�

jb[mlb\h\ ijh]jZff VKDUHZDUH� Ijh]jZffZ� dhlhjZy mf_eZ fgh]h_� ijb

lhf� qlh ³\e_aZeZ gZ h^gm ^bkd_lm´ bf_eZ kms_kl\_ggh [he__ \ukhdbc
rZgk gZ mki_o� q_f jZklhekl_\rb_ fZklh^hglu� <h \j_f_gZ� dh]^Z ihev�

ah\Zl_eb fZeh ihevah\Zebkv ^bkdZfb &'�520 b g_ \_^Zeb jZa\jZlZ \u�

^_e_gguo ebgbc \ Bgl_jg_l� ^bkd_lZ [ueZ h^gbf ba ]eZ\guo kj_^kl\ jZk�

ijhkljZg_gby� K_cqZk Z\lhju ijh]jZff ijZdlbq_kdb i_j_klZeb h[jZsZlv

\gbfZgb_ gZ djbl_jbc ³\e_aZ_fhklb´� i_j\u_ \_jkbb 7KH %DW� mf_sZebkv

gZ ^bkd_l_� ihke_^mxsb_ ± g_l� ��y ³Hi_jZ´ mf_sZeZkv� ��y m`_ g_l b l�^�
LZd qlh k_cqZk ³ijbgpbi ��� ^xcfh\´ � wlh kdhj__ ijbau\ ijh]jZffbklZf

m^b\eylv ihevah\Zl_e_c g_ lhevdh [h]Zlkl\hf \hafh`ghkl_c k\hbo ^_�

lbs� gh b bo dhfiZdlghklvx�

;eZ]h^Zjghklb�

:\lhju \ujZ`Zxl bkdj_ggxx [eZ]h^Zjghklv \k_f jhkkbckdbf

rZjh\ZjsbdZf <yldbgm DhgklZglbgm� =Zjbnmeebgm JZbkm� =_jZkbfh\m
Xjbx� =jbrbgm KlZgbkeZ\m� >_fq_gdh K_j]_x� B`bd__\m <bdlhjm�

Djb\hgh]h\m :e_dk_x� Dmag_ph\m GbdheZx� Fmqgbdm N_ebdkm� K_j_^_

K\_leZg_� Kmrdh K_j]_x� Q_j_ah\m :g^j_x� RZc^meebgm FZdkbfm� dh�

lhju_ ihfh]eb k^_eZlv wlm dgb]m fZdkbfZevgh ihe_aghc� Hl^_evgZy [eZ�

]h^Zjghklv :e_dkZg^jm DZlZeh\m� dhlhjuc kh[jZe \hdjm] k_[y lZeZgleb�

\uo hl_q_kl\_gguo ijh]jZffbklh\ b ihfh] klZgh\e_gbx \ Jhkkbb VKDUH�
ZDUH dZd [bag_kZ� BgZq_ Z\lhjZf g_ h q_f [ueh [u ibkZlv -� < dgb]_ bk�

ihevah\Zgu im[ebdZpbb emqrbo jhkkbckdbo dhfivxl_jguo `mjgZeh\ ±

©Dhfivxl_jjuª b ©Bgnh[bag_kZª�

K_j]_c ;Zjbq_\�

:e_dkZg^j Eukdh\kdbc�
Fhkd\Z�Gh\hkb[bjkd� fZjl ���� ]h^Z�
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=eZ\Z����Hkgh\u�VKDUHZDUH�
JzdZg� fZkl_j ^awg� kdjhfgh `be \ fZe_gvdhc ob`bg_ m ih^gh`vy ]h�

ju� DZd�lh \_q_jhf lm^Z aZ[jZeky \hj� gh ebrv qlh[u gZclb� qlh
djZklv lZf kh\_jr_ggh g_q_]h�

<ha\jZlb\rbkv� JzdZg aZklZe \hjZ�

� Lu� \_jgh� ijhr_e ^he]bc imlv� qlh[ f_gy gZ\_klblv� � kdZaZe hg
\hjm� � b lu g_ ^he`_g moh^blv k imklufb jmdZfb� Ih`ZemcklZ� \havfb \
ih^Zjhd fhx h^_`^m�

Hr_ehfe_gguc \hj \aye h^_`^m b \ukdhevagme ijhqv�

JzdZg kb^_e ]heuc b ]ey^_e gZ emgm�
� ;_^gy]Z� � hlj_r_gh jZafureye hg� � dZd [u y ohl_e ih^Zjblv _fm

wlm ij_djZkgmx emgm�
©Klh h^gZ bklhjby h ^awgª

�
�

�

���� Bklhjby VKDUHZDUH

B^_y VKDUHZDUH aZjh^beZkv \ l_ \j_f_gZ� dh]^Z ijh]jZffu b ^jm]Zy

bgnhjfZpby jZkijhkljZgyebkv kj_^b ihevah\Zl_e_c g_ q_j_a Bgl_jg_l� Z

q_j_a we_dljhggu_ ^hkdb h[ty\e_gbc �%%6�� wlZdbo ijhh[jZah\ \_[�

k_j\_jh\� k dhlhjufb gZ^h [ue k\yau\Zlvky ih fh^_fghfm kh_^bg_gbx�

DZd ]eZkbl e_]_g^Z� \ ���� ]h^m ^\Z Zf_jbdZgkdbo ijh]jZffbklZ�

Wg^jx Nex]evfZg �$QGUHZ )OXHJOHPDQ� b >`bf Dghin �-LP .QRSI�� ba�
\_klguc lZd`_ dZd >`bf �DghidZ� �-LP %XWWRQ�� gZibkZeb ijbdeZ^gu_

ijh]jZffdb ^ey k\hbo lhevdh qlh ijbh[j_l_gguo ,%0 3&� Nex]evfZg

gZibkZe dhffmgbdZpbhgguc iZd_l 3&�7DON� Z �DghidZ� � g_[hevrmx

KM;> 3&�)LOH �\ ���� ]h^m ihy\beky _s_ b l_dklh\uc j_^Zdlhj 3&�:ULWH

aZ Z\lhjkl\hf ;h[Z MheewckZ �%RE :DOODFH��
K kZfh]h gZqZeZ� g_ gZf_j_\Zykv lhj]h\Zlv wlbfb ijh^mdlZfb� ijh�

]jZffbklu ijhklh hl^Zeb bo \ k_lb jZkijhkljZg_gby kZfh^_evghc b ib�

jZlkdhc ijh^mdpbb� L_f kZfuf \k_f `_eZxsbf [ueh iha\he_gh k\h[h^�

gh dhibjh\Zlv wlb ijh]jZffu� H^gZdh \ ^hdmf_glZpbb� ijbeZ]Z_fhc \

\b^_ nZceh\ d wlbf ijh]jZffdZf� kh^_j`Zehkv ih`_eZgb_� ebpZ� aZbgl_�

j_kh\Zggu_ \ jZa\blbb b khijh\h`^_gbb wlbo ijh]jZff� fh]ml� ijhy\b\
^h[jmx \hex� hlijZ\blv g_[hevrh_ ^_g_`gh_ \hagZ]jZ`^_gb_ Z\lhjZf�

Bf_ggh lh]^Z Nex]evfZg ijb^mfZe ^ey k\h_c ijh]jZffu wibl_l

�IUHHZDUH�� Gh wlbf hg g_ h]jZgbqbeky b� dZd ihdZaZeZ bklhjby� kh\_jrbe

hrb[dm� aZj_]bkljbjh\Ze keh\h dZd lh\Zjguc agZd� ijb\yaZgguc d 3&�

7DON� Ihke_ wlh]h [_a kZgdpbc Nex]evfZgZ gbdlh g_ fh] bkihevah\Zlv

keh\h �IUHHZDUH� ijbf_gbl_evgh d ijh]jZffZf�ba^_ebyf�

��������������������������������������������
�
A^_kv b ^Ze__ bklhjbb pblbjmxlky ih dgb]_ ©Iehlv b dhklv ^awg� I_j� k Zg]e� <�B�

G_ebgZª �DZebgbg]jZ^� Jhkkbckdbc AZiZ^� �����



� ��

< ���� ]h^m h^bg ba dhjbn__\ ^\b`_gby VKDUHZDUH G_evkhg Nhj^

�1HOVRQ )RUG�� h[ty\be gZ kljZgbpZo g_dh_]h ihimeyjgh]h dhfivxl_jgh]h

ba^Zgby dhgdmjk gZ emqr__ gZa\Zgb_ ^ey h[km`^Z_fh]h kihkh[Z jZkijh�

kljZg_gby b kZfbo ijh]jZff wlh]h \b^Z�

Bkihevah\Zlv �IUHHZDUH� [ueh g_evay � wlh keh\h [ueh aZj_]bkljb�

jh\Zgh gZ Nex]evfZgZ� Ijboh^behkv ihevah\Zlvky lZdbf ]jhfha^dbf
l_jfbghf dZd 8VHU 6XSSRUWHG 6RIWZDUH� Ihke_ g_^he]bo \u[hjh\ emqrbf

[ueh ijbagZgh keh\h �VKDUHZDUH� � bf_ggh lZd Mhee_ck oZjZdl_jbah\Ze

k\hc j_^Zdlhj 3&�:ULWH� Nhj^ kijhkbe m Mhee_ckZ� lj_[m_l eb lhl bkdex�

qbl_evguo ijZ\ gZ wlh keh\h� Mhee_ck hl\_lbe� g_l� gbdZdbo ijZ\ hg g_

baukdb\Z_l� B h[tykgbe� qlh kZfh wlh keh\h hg m\b^_e \ dZdhf�lh klZjhf

dhfivxl_jghf `mjgZe_� � _s_ ba l_o \j_f_g� dh]^Z gb h dZdbo ID gbdlh b
g_ ^mfZe� LZd ih[_^be l_jfbg �VKDUHZDUH��

Q_j_a dZdh_�lh \j_fy ijh]jZffZ 3&�7DON \ureZ ba mihlj_[e_gby�

l_jfbg �IUHHZDUH�� ijb\yaZgguc d g_c dZd aZj_]bkljbjh\Zgguc lh\Zjguc

agZd� mljZlbe wlh ki_pbnbq_kdh_ agZq_gb_ b klZe h[hagZqZlv \b^ ijh�

]jZff� aZ dhlhju_ \hh[s_ g_ lj_[m_lky ieZlZ�

Hij_^_e_ggZy jhev \ klZgh\e_gbb VKDUHZDUH ijbgZ^e_`bl b JbqZj�
^m Ibl_jkhgm �5LFKDUG 3HWHUVRQ�� dhlhjuc kh[jZe ba\_klgu_ gZ lhl fhf_gl

ijh]jZffu VKDUHZDUH b ba^Ze k[hjgbd �ijhj_deZfbjh\Zgguc \ Z\lhjbl_l�

ghf 3& 0DJD]LQH� ih p_g_ � ^heeZjh\ aZ ^bkd_lm� Fgh]b_ ihevah\Zl_eb

%%6 \hkijbgyeb wlh dZd \abfZgb_ ieZlu aZ \ha^mo� h^gZdh l_� dlh g_ bf_e

^hklmiZ d we_dljhgguf ^hkdZf h[ty\e_gbc jZkdmiZeb k[hjgbd Ibl_jkhgZ
hohlgh� K l_o ihj ba^Zgb_ b ijh^Z`Z k[hjgbdh\ VKDUHZDUH ± h^bg ba \Z`�

g_crbo dZgZeh\ jZkijhkljZg_gby mkeh\gh�[_kieZlguo ijh]jZff� < ����

]h^m gZqZe ba^Z\Zlvky b i_j\uc `mjgZe h VKDUHZDUH ± 3V/ 1HZV� <iehlv

^h ���� ]h^Z hg \uoh^be \ i_qZlghc \_jkbb� ihlhf \ we_dljhgghf \b^_ gZ

dhfiZdl�^bkd_�

<j_f_g_f hdhgqZl_evgh]h klZgh\e_gby VKDUHZDUH dZd bg^mkljbb
fh`gh kqblZlv ���� ]h^� dh]^Z [ueZ kha^ZgZ :kkhpbZpby ijhn_kkbhgZeh\

VKDUHZDUH �$63� $VVRFLDWLRQ RI 6KDUHZDUH 3URIHVVLRQDOV�� ih k_]h^gyrg_c

^_gv ± kZfZy Z\lhjbl_lgZy hj]ZgbaZpby \ k\h_c h[eZklb� < g__ \oh^yl [h�

e__ ���� Z\lhjh\ b nbjf� \uimkdZxsbo KJI� dhlhju_ h[yaZebkv ³ih^�

^_j`b\Zlv \ukhdb_ klZg^Zjlu ijhn_kkbhgZebafZ b \k_]^Z h[jZsZlvky

kijZ\_^eb\h b [eZ]hjh^gh kh k\hbfb ihlj_[bl_eyfb� < $63 ijbgyl g_ib�
kZgguc fhjZevguc dh^_dk� ijZ\beZ dhlhjh]h lZd beb bgZq_ gZreb hljZ�

`_gb_ \ wlhc dgb]_� $63 kmf_eZ \ k\h_ \j_fy aZsblblv keh\h VKDUHZDUH�

dhlhjh_ dhfiZgby 3&�6,* ihiulZeZkv aZj_]bkljbjh\Zlv dZd lh\Zjguc

agZd�
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Jbk����� :kkhpbZpby $63 ± kZfZy Z\lhjbl_lgZy hj]ZgbaZpby \ k\h_c h[eZklb�

GZqZeh ���o ± i_jbh^ hdhgqZl_evgh]h klZgh\e_gby VKDUHZDUH dZd

bg^mkljbb� <Z`gmx jhev \ wlhf ku]jZeh jZkijhkljZg_gb_ Bgl_jg_lZ dZd

im[ebqghc b g_^hjh]hc mkem]b� ihy\e_gb_ ^bkdh\ &'�520 ± ^_r_\uo b

\f_klbl_evguo ghkbl_e_c bgnhjfZpbb� gZ dhlhjuo fh`gh [ueh ba^Z\Zlv

]b]Zglkdb_ k[hjgbdb VKDUHZDUH� Q_f b aZgyebkv fgh]b_� \ lhf qbke_ ba�

\_klgu_ ba^Zl_eb� Knhjfbjh\ZeZkv b kbkl_fZ hieZlu ijh]jZff� aZ[hlu
ih ijb_fm ieZl_`_c �ihqlh\ufb i_j_\h^Zfb� dj_^blgufb dZjlZfb b l�^��

\ayeb gZ k_[y ki_pbZevgu_ dhfiZgbb�j_]bkljZlhju� OZjZdl_jgh� qlh

h[uqgu_ dhjh[hqgu_ ijh]jZffu \ ���o \ p_ehf ^_r_\_eb� \ lh \j_fy dZd

ijh]jZffu VKDUHZDUH gZh[hjhl ^hjh`Zeb� Bgl_j_kgZy dhg\_j]_gpby ^\mo

gZijZ\e_gbc �dhff_jq_kdh]h b mkeh\gh�[_kieZlgh]h IH� ijhbahreZ \h

\lhjhc iheh\bg_ ���o� dh]^Z d fh^_eyf IUHHZDUH b VKDUHZDUH h[jZlbeb
\ahju djmig_crb_ ijh]jZffbklkdb_ dhfiZgbb�

LZdbf h[jZahf \ gZklhys__ \j_fy KJI ± wlh bg^mkljby� \ dhlhjhc

h[jZsZxlky h]jhfgu_ ^_gv]b� >Z`_ _keb kqblZlv� qlh gZ KJI ijboh^blky

�� �h[uqgZy hp_gdZ� fbjh\h]h jugdZ IH� lh wlh hdheh �� fej^� ^heeZ�

jh\� ?keb `_ mq_klv [bag_k \ h[eZklb KJI fbjh\uo ]b]Zglh\� lh wlZ kmf�
fZ [m^_l [hevr_ gZ ihjy^hd� LZdbf h[jZahf� hl\h_\Zlv ^Z`_ khlmx ^hex

ijhp_glZ wlh]h jugdZ ± agZqbl gZ \kx `bagv h[_ki_qblv [_a[_^gh_ kms_�

kl\h\Zgb_�

Qlh dZkZ_lky hl_q_kl\_ggh]h jugdZ� lh \ ���� ]h^m _]h h[t_f kh�

klZ\eye ������� feg� ^heeZjh\� ijb wlhf gZ ijh]jZffu� ijh^Z\Z_fu_

q_j_a Bgl_jg_l ijboh^behkv \ kj_^g_f l_ `_ ������ Hiylv `_ jughd� aZ
fZemx ^hex dhlhjh]h _klv kfuke ih[hjhlvky�



����

���� DeZkkbnbdZpby k\h[h^gh�jZkijhkljZgy_fuo ijh�

]jZff

<k_ fgh]hh[jZab_ KJI fh`gh deZkkbnbpbjh\Zlv ij_`^_ \k_]h ih

ijbgpbim ihemq_gby ijb[ueb beb bguo \u]h^ hl bo jZkijhkljZg_gby�

<k_ KJI ^_eylky gZ�

�� mkeh\gh�[_kieZlgu_ �VKDUHZDUH \ madhf kfuke_��
�� [_kieZlgu_�

Mkeh\gh�[_kieZlgu_ ijh]jZffu b _klv deZkkbq_kdZy fh^_ev

VKDUHZDUH�

K\h[h^gh�jZkijhkljZgy_fu_ ijh]jZffu �KJI�

mkeh\gh�[_kieZlgu_ �VKDUHZDUH� [_kieZlgu_ �IUHHZDUH�
k g_iheguf nmgdpbh�

gZevguf gZ[hjhf

k iheguf nmgdpbh�

gZevguf gZ[hjhf

GRQDWH VRIWZDUH� VS\ZDUH�

2(0�SDFN IUHHZDUH� VLWHZDUH�
���

UHJLVWHUHG VKDUHZDUH�

GHPRZDUH�

WLPHOLPLW VKDUHZDUH�

QDJVFUHHQ VKDUHZDUH�
DGZDUH�

=eZ\guf hlebqb_f mkeh\gh�[_kieZlguo ijh]jZff y\ey_lky lhl

nZdl� qlh ihevah\Zl_ev ^he`_g \uieZlblv jZajZ[hlqbdm KJI kmffm� g_�

h[oh^bfmx ^ey iheghp_ggh]h bkihevah\Zgby ijh^mdlZ� < kemqZ_ [_k�

ieZlguo ijh]jZff Z\lhj g_ klZ\bl i_j_^ ihevah\Zl_e_f mkeh\b_ hieZlu�

bagZqZevgh ^Z\Zy _fm Z[khexlgh nmgdpbhgZevguc ijh]jZffguc ijh�

^mdl� KZf `_ jZajZ[hlqbd ihemqZ_l \u]h^m hl jZkijhkljZg_gby ijh]jZf�
fu dhk\_ggufb kihkh[Zfb�

Mkeh\gh�[_kieZlgZy ijh]jZffZ �VKDUHZDUH \ madhf kfuke_� �

ijh]jZffZ� jZkijhkljZgy_fZy k h]jZgbq_gbyfb� g_h[oh^bfufb ^ey ijb�

gm`^_gby ihevah\Zl_ey d hieZl_ ijh^mdlZ� Ih kihkh[m h]jZgbq_gby M;I

fh`gh jZa^_eblv gZ ijh]jZffu k�

�� g_iheguf nmgdpbhgZevguf gZ[hjhf�
�� k iheguf nmgdpbhgZevguf gZ[hjhf� gh bgufb h]jZgbq_gbyfb�

JZkkfhljbf ih^jh[g__ mdZaZggu_ fh^_eb jZkijhkljZg_gby M;I gZ

ba\_klguo ijbf_jZo� lZd dZd hl ijZ\bevgh]h \u[hjZ fh^_eb aZ\bkbl \Zr

dhff_jq_kdbc mki_o�

AZf_lbf f_`^m ^_ehf� qlh \ aZ\bkbfhklb hl dhgtxgdlmju fh^_ev
jZkijhkljZg_gby M;I fh`_l f_gylvky hl \_jkbb d \_jkbb� Wlh h[uqgh_

^_eh� gZijbf_j� ij_`^_ [_kieZlgZy ijh]jZffZ klZgh\blky gZklhevdh ih�

imeyjghc� qlh ihevah\Zl_eb khaj_eb ^ey lh]h� qlh[u aZieZlblv aZ gh\mx

\_jkbx k jZkrbj_ggufb \hafh`ghklyfb� Beb gZh[hjhl� ij_`^_ ieZlgZy
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ijh]jZffZ �Z \f_kl_ k g_c b jZajZ[hlqbd� klZgh\blky gZklhevdh ihimeyj�

ghc� qlh gZ^h[ghklv \h \abfZgbb ih[hjh\ k ihevah\Zl_e_c hliZ^Z_l�

AZ ijbf_jZfb oh^blv ^Ze_dh g_ gZ^h� Ij_djZkguc dhfiZdlguc j_�

^Zdlhj jZkljh\uo bah[jZ`_gbc 3DLQW 6KRS 3UR �-$6&� ZZZ�MDVF�FRP� ^h ��

c \_jkbb [ue Z[khexlgh [_kieZlguc� k ��c \_jkbb � k h]jZgbq_gguf \j_�

f_g_f bkihevah\Zgby� : \hl [jZma_j 2SHUD �2SHUD 6RIWZDUH�
ZZZ�RSHUDVRIWZDUH�FRP� � gZh[hjhl � ^h ��c \_jkbb [ue ieZlguf �k h]jZ�

gbq_gguf \j_f_g_f bkihevah\Zgby�� Z k ��c � [_kieZlguf�

;ZcdbrZjh\Zjrbdh\
FboZbe E_^y_\ �6HFXUH$FWLRQ 5HVHDUFK�

Ijbr_e dZd�lh aZdZa gZ gZrm ijh]jZffm *8,'(6; (QFU\SWRU ���� hl g_dh_]h

]hkih^bgZ ih bf_gb >`hg Kfbl �qlh�lh \jh^_ gZr_]h B\ZgZ I_ljh\Z�� ?kl_kl�
\_ggh� ^h\_jby d wlhfm q_eh\_dm fu g_ bkiulZeb b klZeb lygmlv iha\he_ggu_ gZf

�� qZkh\� lZd dZd h`b^Zeb lj_[h\Zgby \ha\jZlblv ^_gv]b gZklhysbf \eZ^_evp_f

dj_^blghc dZjlhqdb�
AZl_f \k_�lZdb \ukeZeb ebp_gabhgguc dexq� D gZr_fm m^b\e_gbx� gb q_j_a

^_gv� b ^Z`_ gb q_j_a g_^_ex hldZaZ hl ihdmidb g_ ijhbahreh� Ihke_ aZieZgbjh�

\Zgghc jZkkuedb gh\hkl_c ih^ibkqbdZf� h[ty\ey_lky \^jm] wlhl kZfuc >`hg

Kfbl k \hijhkhf� fh`gh eb dmiblv gh\mx \_jkbx gZr_c ijh]jZffu q_dhf� Wlh

gZk m^b\beh� lZd dZd \k_ h[gh\e_gby ^hklZxlky ihevah\Zl_eyf [_kieZlgh� Wlh fu

_fm b kdZaZeb� <hl lhevdh aZ]Z^dhc hklZ_lky� ihq_fm wlhl >`hg Kfbl dZ`^u_

^\_ g_^_eb� qlh fu ^_eZ_f jZkkuedm� ij_^eZ]Z_l dmiblv ijh]jZffm q_dhf� B m`_

g_kdhevdh jZa ihdmiZe �ih �� ^heeZjh\�� B gbdZdb_ m]h\hju gZrm ijh]jZffm g_ ih�

dmiZlv gZ g_]h g_ ^_ckl\mxl�

������ M;I k g_iheguf nmgdpbhgZevguf gZ[hjhf

M;I k g_iheguf nmgdpbhgZevguf gZ[hjhf ih[m`^Zxl ihevah\Z�

l_ey d j_]bkljZpbb ba�aZ gZebqby dZdbo�lh h]jZgbq_gbc \ ^_ckl\byo� GZ�

ijbf_j� mlbeblZ dhg\_jlZpbb ]jZnbq_kdbo nZceh\ dhg\_jlbjm_l g_ \k_

nhjfZlu beb lhevdh nZceu gbadh]h ]jZnbq_kdh]h jZaj_r_gby� Lhevdh

ihke_ lh]h dZd ihevah\Zl_ev __ hieZqb\Z_l� _fm \ukueZ_lky dh^� hldju�

\Zxsbc g_^hklZxsb_ \hafh`ghklb�
Kx^Z `_ hlghkylky ijh]jZffu� dhlhju_ ^Zxl ihevah\Zl_ex g_�

iheghp_gguc j_amevlZl jZ[hlu� gZijbf_j kha^Zxl ^hdmf_glu� gZ dhlh�

juo ijb i_qZlb beb khojZg_gbb Z\lhfZlbq_kdb ihy\eyxlky ³rlZfiu´�

mdZau\Zxsb_ gZ lh� qlh dhiby ijh]jZffu y\ey_lky g_aZj_]bkljbjh\Zghc�

?keb ihevah\Zl_ev `_eZ_l ihke_ agZdhfkl\Z ihemqblv iheghp_g�

guc ijh^mdl� lh hg ijhba\h^bl ijhp_^mjm j_]bkljZpbb ijh^mdlZ� dhlhjZy
^ey ihevah\Zl_ey h[uqgh \u]ey^bl lZd�

�� hieZlZ M;I�

�� ihemq_gb_ dexqZ �ki_pbZevghc ZenZ\blgh�pbnjh\hc ihke_^h�

\Zl_evghklb� beb nZceZ k iheghp_gghc \_jkb_c ijh]jZffu�

�� \\h^ dexqZ k ihfhsvx ij_^mkfhlj_gghc \ M;I dhfZg^u�
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?keb dexq jZaj_rZ_l j_]bkljZpbx� lh ijh]jZffZ kgbfZ_l \k_ h]�

jZgbq_gby gZ nmgdpbhgZevghklv� Ijb\_^_f ijbf_ju g_dhlhjuo ba\_kl�

guo M;I� bkihevamxsbo ^Zggmx fh^_ev�
Ijh]jZffZ JZajZ[hlqbd <b^ H]jZgbq_gby g_aZj_]bkl�

jbjh\Zgghc \_jkbb

-DZV 3') &UHDWRU -DZV
�ZZZ�MDZVV\VWHPV�FRP�

Mgb\_jkZevguc

dhg\_jlhj ^hdm�

f_glh\ \ nhjfZl

3')�

GZ dZ`^hc kljZgbp_ ^hdm�

f_glZ 3') ihy\ey_lky

h]jhfgZy j_deZfgZy gZ^�

ibkv ih ^bZ]hgZeb�

³>bkdh DZqZedZ´ ',6&R �ZZZ�GLVFR�UX� HnneZcgh\uc
bgl_jg_l�[jZma_j

Fh`gh kdZqb\Zlv g_ [he__
�� kljZgbp ih kkuedZf k

h^gh]h Z^j_kZ�

³>bkdh GZ[ex^Z�
l_ev´

',6&R �ZZZ�GLVFR�UX� Ijh]jZffZ� hl�
ke_`b\ZxsZy

baf_g_gby gZ

kZclZo�

Fh`gh hlke_`b\Zlv lhev�
dh h^bg bgl_jg_l�Z^j_k

LZd dZd ijb_f ^_g_`guo kj_^kl\ ^hklZ\ey_l qZklguf jZajZ[hlqb�

dZf hij_^_e_ggu_ ijh[e_fu� lh hieZlZ M;I ijhbkoh^bl dZd ijZ\beh
q_j_a ki_pbZevgmx kem`[m � j_]bkljZlhjZ� J_]bkljZlhj � dhfiZgby� dh�

lhjZy ³mf__l´ ijbgbfZlv ^_gv]b kZfufb jZagufb kihkh[Zfb � kgylb_f k

dj_^blguo dZjl� i_j_kuedhc q_dZ� [Zgdh\kdbf i_j_\h^hf b lZd ^Ze__�

Jbk� ���� -DZV 3') &UHDWRU ^_eZ_l kha^Z\Z_fu_ ^hdmf_glu ijZdlbq_kdb g_ijb�
]h^gufb�

IjZdlbq_kdb \k_ k_jv_agu_ j_]bkljZlhju kZfhklhyl_evgh \ukueZ�

xl j_]bkljZpbhggu_ dh^u d dmie_gguf ijh^mdlZf� lZd qlh ijhp_kk ih�

dmidb aZgbfZ_l [md\Zevgh ��� fbgmlu� j_r_gb_ dmiblv� aZiheg_gb_ aZdZ�



����

aZ� i_j_\h^ ^_g_]� ihemq_gb_ j_]bkljZpbhggh]h dexqZ ih we_dljhgghc

ihql_� IjZ\^Z� \j_fy j_]bkljZpbb aZ\bkbl b hl jZklhjhighklb Z\lhjZ ijh�

]jZffu� _keb j_]bkljZpbhggu_ ^Zggu_ hg \ukueZ_l kZf� <hl qlh kh\_lm�

_l GbdheZc Dmag_ph\ �6ZUXE�FRP�� ©Bgh]^Z gZqbgZxsb_ Z\lhju aZ^Zxl

\hijhk ± q_j_a dZdh_ \j_fy hlkueZlv j_]bkljZpbhgguc dh^ ihke_ ihemq_�

gby m\_^hfe_gby hl j_]bkljZlhjZ� Kh\_l hq_gv ijhklhc ± ihijh[mcl_ kZ�
fb dmiblv dZdmx�gb[m^v ihe_agmx ^ey k_[y ijh]jZffm� GZ\_jgydZ� �hkh�

[_ggh _keb \u ^_eZ_l_ wlh \ i_j\uc jZa� h[_kihdh_ggu_ km^v[hc k\hbo

^_g_] \u [m^_l_ ijh\_jylv k\hc ihqlh\uc ysbd dZ`^u_ iylv fbgml k gZ�

^_`^hc m\b^_lv k\hc j_]bkljZpbhgguc dh^� LZdbf `_ h[jZahf \_^_l k_[y

b ihdmiZl_ev <Zrbo ijh^mdlh\ª�

Ih^deZkkhf M;I k g_iheguf nmgdpbhgZevguf gZ[hjhf y\eyxlky
^_fhgkljZpbhggu_ ijh]jZffu �GHPRZDUH� � \_jkby ijh]jZffu� ^_�

fhgkljbjmxsZy jZ[hlm k iheghc \_jkb_c ijh]jZffu� gh g_ijb]h^gZy ^ey

bkihevah\Zgby� ?keb hgZ ihgjZ\beZkv ihl_gpbZevghfm ihdmiZl_ex� lh

ihke_ hieZlu hg hl^_evgh ihemqZ_l ihegmx \_jkbx ijh]jZffu �Z g_

dexq� we_dljhgghc ihqlhc� h[uqghc ihkuedhc k dhfiZdl�^bkdhf beb ih

)73� JZagh\b^ghklvx ^_fhgkljZpbhgguo ijh]jZff y\eyxlky ijh]jZffu�
dhlhju_ fh`gh gZa\Zlv $63ZDUH

�
� Wlh ijh]jZffu� dhlhju_ fh`gh ih�

ijh[h\Zlv �h[uqgh [_kieZlgh� \ ^_ckl\bb gZ kZcl_ jZajZ[hlqbdZ beb ^jm�

]h]h ijh\Zc^_jZ ijh]jZffu� D ijbf_jm i_j_\h^qbdb nbjfu ©Ijhflª

fh`gh ijh\_jblv gZ kZcl_ ZZZ�WUDQVODWH�UX� P_evx lZdhc \udeZ^db \ Bg�

l_jg_l y\ey_lky ijb\e_q_gb_ \gbfZgby d iheghp_gghc ijh]jZff_� ihev�
ah\Zlvky dhlhjhc fh`gh g_aZ\bkbfh hl gZebqby kh_^bg_gby k Bgl_jg_�

lhf� IjZ\^Z� km^y ih \bkys_fm [Zgg_jm \eZ^_evpu kZclZ�i_j_\h^qbdZ

aZjZ[Zlu\Zxl lZd`_ b gZ j_deZf_� h^gh ^jm]hfm g_ f_rZ_l�

��������������������������������������������
�
$63 ± a^� DSSOLFDWLRQ VHUYLFH SURYLGHU�
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Jbk����� HgeZcgh\uc i_j_\h^qbd ©Ijhflª� $63ZDUH kem`bl ^ey ijb\e_q_gby \gb�
fZgby d iheghp_gguf ijh^mdlZf� Ihimlgh fh`gh aZjZ[hlZlv b gZ [ZgZevghc

j_deZf_�

������ M;I k iheguf nmgdpbhgZevguf gZ[hjhf

Kj_^b mkeh\gh�[_kieZlguo ijh]jZff k iheguf nmgdpbhgZevguf

gZ[hjhf ^ey ijbgm`^_gby ihevah\Zl_e_c d j_]bkljZpbb ijbf_gyxl�

�� h]jZgbq_ggh_ \j_fy bkihevah\Zgby �WLPHOLPLW VKDUHZDUH��

�� gZahceb\h ihy\eyxsb_ky ij_^eh`_gby aZieZlblv aZ j_]bkljZ�

pbx �QDJVFUHHQ VKDUHZDUH��
�� g_ f_g__ gZahceb\mx j_deZfm �DGZDUH��

<lhjhc b lj_lbc deZkku b^_heh]bq_kdb [ebadb d [_kieZlguf ijh�

]jZffZf� h^gZdh hgb \k_ `_ ih^jZamf_\Zxl \hafh`ghklv j_]bkljZpbhg�

gh]h \aghkZ� D lhfm `_ ijhkfhlj j_deZfu �Z l_f [he__ ³de_\´ ih g_c� � g_

qlh bgh_ dZd hieZlZ aZ ihevah\Zgb_ ijh]jZffhc� lZd qlh ieZlghklv� ohly b

mkeh\gZy � gZebph-�
M;I k h]jZgbq_gb_f ih \j_f_gb �WLPHOLPLW VKDUHZDUH� � ijbeh�

`_gb_ \uihegy_l \k_ k\hb nmgdpbb� gh jZ[hlZ_l \ l_q_gb_ hij_^_e_ggh]h

\j_f_gb �h[uqgh �� ^g_c� beb i_j\u_ g_kdhevdh ^_kyldh\ aZimkdh\� Ih�

ke_ j_]bkljZpbb �ijhp_^mjZ lZ `_� qlh b \ i������� h]jZgbq_gb_� _kl_kl�

\_ggh� kgbfZ_lky�
?keb j_]bkljZpby ijh]jZffu g_ ijh\_^_gZ� lh ihke_ bkl_q_gby

kjhdZ� ijh]jZffZ eb[h iheghklvx mljZqb\Z_l k\hx nmgdpbhgZevghklv

eb[h i_j_oh^bl \ jZajy^ M;I k g_iheguf nmgdpbhgZevguf gZ[hjhf �kf�

\ur_��

Ihevah\Zl_ev fh`_l ³h[fZgmlv´ ijh]jZffm� mklZgh\b\ __ _s_ jZa

ihke_ i_j_mklZgh\db hi_jZpbhgghc kbkl_fu� gh ghjfZevghfm ihevah\Z�
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l_ex ^_eZlv wlh jZa \ f_kyp jZ^b h^ghc ijh]jZffu \jy^ eb bf__l kfuke

�ohly dlh agZ_l�� Bgh]^Z M;I k h]jZgbq_gb_f ih \j_f_gb ³ihdmiZxlky´

gZ i_j_\h^ kbkl_fguo qZkh\ beb \ulbjZgb_ kbkl_fgh]h j__kljZ�

<hl g_kdhevdh ba\_klguo ijbf_jh\ ijh]jZff� hlghkysboky d wlh�

fm deZkkm�

Ijh]jZffZ JZajZ[hlqbd <b^ H]jZgbq_gby

7KH %DW� 5LW/DEV
�ZZZ�ULWODEV�FRP�

ihqlh\Zy

ijh]jZffZ

�� ^g_c� ^Zevg_cr__

bkihevah\Zgb_ g_\ha�

fh`gh

2SHUD ��� 2SHUD 6RIWZDUH
�ZZZ�RSHUDVRIWZDUH�FR
P�

bgl_jg_l�[jZma_j �� ^g_c� ihke_ q_]h

fh`gh ijhkfZljb\Zlv

lhevdh kZcl jZajZ[hl�
qbdZ

:LQGRZV &RP�
PDQGHU

&KULVWLDQ *KLVOHU
�ZZZ�JKLVOHU�FRP�

nZceh\uc

f_g_^`_j

�� ^g_c �k hdghf�

gZihfbgZl_e_f� kf�

gb`_�� ihke_ q_]h

jZajZ[hlqbd lj_[m_l
ihevah\Zl_ey kZfh�

klhyl_evgh m^Zeblv
ijh]jZffm kh k\h_]h

dhfivxl_jZ� Gh���

nmgdpbhgZevghklv
khojZgy_lky�
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Jbk� ���� Bkihevah\Zgb_ h]jZgbq_gby ih \j_f_gb �$%%<< )LQH 5HDGHU �����

M;I k gZahceb\uf gZihfbgZl_e_f �QDJVFUHHQ VKDUHZDUH� � ijb�

eh`_gb_ \uimkdZ_lky k iheguf nmgdpbhgZevguf gZ[hjhf� gh ihevah\Z�

l_ex gZahceb\h khh[sZxl h lhf� qlh ijh]jZffZ g_ aZj_]bkljbjh\ZgZ beb
g_ dmie_gZ �$&'6HH� :LQ=LS� :LQGRZV &RPPDQGHU�� ijbq_f bgh]^Z gZ�

klhevdh gZahceb\h� qlh q_eh\_d kh]eZk_g hieZlblv __ klhbfhklv �h[uqgh

g_[hevrmx�� ebrv [u ihemqblv \_jkbx ijh]jZffu [_a wlbo gZihfbgZ�

gbc�F_lh^u hieZlu l_ `_�

Ijh]jZffZ JZajZ[hlqbd <b^ H]jZgbq_gb_

$&'6HH $&' 6\VWHPV
�ZZZ�DFGV\VWHPV�FR
P�

Ijhkfhljsbd ]jZnb�

q_kdbo nZceh\

I_jbh^bq_kdb \u�

kieu\Zxs__ hdgh�

gZihfbgZgb_ h dheb�

q_kl\_ ijhkfhlj_g�

guo nZceh\

:LQ=LS 1LFR 0DN &RPSXWLQJ
�ZZZ�ZLQ]LS�FRP�

Ijh]jZffZ k`Zlby

nZceh\

I_j_^ dZ`^uf aZimk�

dhf � hdgh�
gZihfbgZl_ev h g_aZ�

j_]bkljbjh\Zgghf

klZlmk_ ijh]jZffu

:LQGRZV &RP�
PDQGHU

&KULVWLDQ *KLVOHU
�ZZZ�JKLVOHU�FRP�

NZceh\uc f_g_^`_j Lh `_� G_h[oh^bfh

gZ`Zlb_ h^ghc ba

lj_o dghihd kh kem�
qZcguf ghf_jhf�



����

Jbk� ���� GZahceb\uc gZihfbgZl_ev �$&'6HH��

M;I k ^_fhgkljZpb_c j_deZfu �j_deZfgh�[_kieZlgu_ ijh�

]jZffu� DGZDUH� � ijh]jZffZ� ^_fhgkljbjmxsZy \h \j_fy jZ[hlu j_d�

eZfm� J_deZfZ fh`_l [ulv kh[kl\_gghc beb qm`hc� [Zgg_jghc beb l_d�

klh\hc�

KZfh j_deZfgh_ khh[s_gb_ beb bah[jZ`_gb_ fh`_l aZ]jm`Zlvky

ba K_lb eb[h kh^_j`Zlvky \ kZfhf ijh^mdl_� fh`_l f_gylvky beb [ulv
ihklhygguf� \ h[s_f� \ZjbZglh\ fgh]h� Kms_kl\m_l m`_ g_kdhevdh

djmiguo nbjf� ki_pbZebabjmxsboky gZ jZaf_s_gbb ih^h[ghc j_deZfu�

Hgb ij_^hklZ\eyxl jZajZ[hlqbdZf ki_pbZevgu_ [b[ebhl_db� dhlhju_

ijb \kljZb\Zgbb \ ijh]jZffu \uihegyxl \k_ g_h[oh^bfu_ hi_jZpbb ih

hdZqb\Zgbx [Zgg_jZ� _]h ihdZam� mq_lm klZlbklbdb b lZd ^Ze__�
DZd h[uqgh� g_kdhevdh ijbf_jh\�

Ijh]jZffZ JZajZ[hlqbd <b^

'LY; ��� 3UR 'LY;1HWZURNV
�ZZZ�GLY[�FRP�

<b^_hdh^_d

*R]LOOD 5DGLDWH
�ZZZ�JR]LOOD�FRP�

Ijh]jZffZ kdZqb\Z�

gby nZceh\

,&4 0LUDELOLV �$2/�
�ZZZ�LFT�FRP�

Bgl_jg_l�i_c^`_j

L_ogbq_kdbf \hijhkZf j_ZebaZpbb wlh]h \b^Z M;I ihk\ys_g i�����

AZf_lbf qlh DGZDUH�ijh]jZffu ihevah\Zl_eb lh`_ fh]ml h[fZ�

gmlv� ³gZijbf_j´ bkihevamy i_jkhgZevgu_ ijh]jZffu�³wdjZgu´ beb ijh�

dkb�k_j\_ju� dhlhju_ ij_^gZagZq_gu ^ey dhgljhey aZ \oh^ysbf ba Bg�

l_jg_lZ ljZnbdh\� LZdZy ijh]jZffZ fh`_l aZij_lblv aZ]jmadm [Zgg_jh\�

IjZ\^Z� fgh]b_ ba lZdbo ijh]jZff kZfb y\eyxlky mkeh\gh�[_kieZlgufb
ijh^mdlZfb -� D lhfm `_ ijh]jZffZ KJI fh`_l ihdZau\Zlv [Zgg_ju b

[m^mqb hldexq_gghc hl Bgl_jg_lZ� aZ[bjZy bo ba ³dwrZ´�
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Jbk� ���� ,&4 F g_^Z\g_]h \j_f_gb y\ey_lky ij_^klZ\bl_e_f DGZDUH�

Djbabk bgl_jg_l�dhfiZgbc kbevgh hljZabeky gZ wlhf \b^_ j_deZ�

fu� < ���� ]h^m fgh]b_ �_keb g_ [hevrbgkl\h� ba l_o� dlh aZjZ[Zlu\Ze gZ
wlbo ijh]jZffZo �b ^Z\Ze aZjZ[Zlu\Zlv Z\lhjZf ijh]jZff� \ugm`^_gu

[ueb ijbhklZgh\blv k\hc [bag_k� G_kemqZcgh jhkkbckdZy dhfiZgby 5H�

*HW ijZdlbq_kdb hldZaZeZkv hl DGZDUH� dZd kihkh[Z ijh^\b`_gby k\hbo

ijh]jZff� L_f g_ f_g__ g_ bkdexq_gh� qlh gZ hq_j_^ghf \bld_ jZa\blby

^Zgguc deZkk KJI ihemqbl gh\uc bfimevk jZa\blby� Ih djZcg_c f_j_

©iylZyª 2SHUD [ueZ i_j_\_^_gZ ba jZajy^Z ieZlguo \ jZajy^ DGZDUH� G_
bkdexq_gh lZd`_ b ihy\e_gb_ hl_q_kl\_gghc kem`[u ijhdjmldb [Zgg_jh\

\ DGZDUH�ijh]jZffZo� l_f [he__ qlh ijhdjmldZ \ ijh]jZffZo [Zgg_jh\ hl

[Zgg_jhh[f_gguo kem`[ �qlh \klj_qZ_lky \ ih^h[guo ijh]jZffZo� dZd

ijZ\beh aZij_s_gZ bo ijZ\beZfb�

JZagh\b^ghklvx j_deZfgh�[_kieZlguo ijh]jZff y\ey_lky ko_fZ�

ijb dhlhjhc ijh]jZffZ lj_[m_l [_kieZlghc j_]bkljZpbb� >ey wlh]h ihev�
ah\Zl_ex g_h[oh^bfh kh\_jrblv hij_^_e_ggu_ ^_ckl\by� gZijbf_j� ih�

k_lblv kZcl Z\lhjZ ijh]jZffu� s_edgmlv ih [Zgg_jm b ihemqblv iZjhev

^ey j_]bkljZpbb beb jZkiZdh\db Zjob\Z�

QZklh dZd ieZlm aZ j_]bkljZpbx Z\lhju ijh]jZff ijhkyl ijbkeZlv

« ihqlh\mx hldjuldm k \b^hf \Zr_]h jh^gh]h ]hjh^Z �SRVWFDUGZDUH�� gh
wlb ijh^mdlu m`_ kdhj__ [eb`_ d [_kieZlguf ijh]jZffZf� D keh\m� [ueZ

ijh]jZffZ� Z\lhj dhlhjhc \ hq_j_^ghc \_jkbb aZy\be� qlh i_j_\h^bl __ ba

FDUGZDUH \ IUHHZDUH� lZd dZd m g_]h m`_ lZd fgh]h hldjulhd� qlh hg g_

agZ_l dm^Z bo ^_\Zlv-�

������ ;_kieZlgu_ ijh]jZffu

;_kieZlgu_ ijh]jZffu �IUHHZDUH� � lhl deZkk M;I� \ dhlhjuc

h[t_^bg_gu g_kdhevdh \b^h\ djZcg_ wdkljZ\Z]Zglguo kihkh[h\ ihemq_�

gby ijb[ueb hl jZajZ[hldb ijh]jZff�

Djhf_ lh]h bf_ggh k wlh]h deZkkZ M;I klhbl gZqbgZlv ex[hfm
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ijh]jZffbklm� \uimkdZxs_fm \ k\_l k\hc i_j\uc ijh^mdl� Ihgylgh� qlh

ihevah\Zl_ey \ i_j\mx hq_j_^v ijb\e_dZxl bf_ggh ijh]jZffu� jy^hf k

gZa\Zgb_f dhlhjuo klhbl keZ^dh_ keh\h IUHHZDUH�

GZb[he__ hq_\b^gu_ aZ^Zqb� dhlhju_ �\ lhf qbke_ h^gh\j_f_ggh�

fh`_l j_rZlv jZkijhkljZg_gb_ [_kieZlguo ijh]jZff�

�� Ijh^\b`_gb_ lhj]h\hc fZjdb �beb bf_gb jZajZ[hlqbdZ��
�� Ijh^\b`_gb_ hjb]bgZevghc l_ogheh]bb beb nhjfZlZ� GZb�

[he__ yjdbc ijbf_j � dhfiZgby $GREH 6\VWHPV� dhlhjZy aZ kq_l [_kieZl�

gh]h jZkijhkljZg_gby ijh]jZffu $FUREDW 5HDGHU k^_eZeZ nhjfZl 3')

klZg^Zjlhf ^_�nZdlh ^ey we_dljhgguo im[ebdZpbc�

�� Ijh^\b`_gb_ [he__ keh`ghc ijh]jZffu� A^_kv hiylv `_ klh�

bl mihfygmlv [_kieZlguc $FUREDW 5HDGHU b nhjfZl 3')� ^ey kha^Zgby
^hdmf_glh\ \ dhlhjhf� ihevah\Zl_ev ^he`_g ijbh[j_lZlv ^hklZlhqgh ^h�

jh]hc ijh^mdl $GREH $FUREDW�

�� Ih^Z\e_gb_ beb mgbqlh`_gb_ dhgdmj_glZ� H[uqgh bkihevam�

_lky kbevgufb fbjZ k_]h� Ihgylgh� qlh [hevrbgkl\h ihevah\Zl_e_c \u�

[_j_l [_kieZlguc ijh^mdl� ohly [u hg [ue qmlv om`_ ieZlgh]h ZgZeh]Z�

KZfuc ba\_klguc a^_kv ijbf_j � ,QWHUQHW ([SORUHU� dhlhjuc [ue \uims_g
\ [_kieZlghc \_jkbb gZ jughd dhfiZgb_c 0LFURVRIW \ k_j_^bg_ ���o lhev�

dh ^ey lh]h� qlh[u ih[_^blv [_amkeh\gh]h eb^_jZ gZ jugd_ [jZma_jh\

1HWVFDSH 1DYLJDWRU� Q_j_a iZjm e_l h[ wlhc ijh]jZff_ agZeb lhevdh bkdm�

r_ggu_ ihevah\Zl_eb� F_g__ ba\_klguc� gh [he__ [ebadbc � jmkbnbdZlhj

^ey 3LORW hl 3DUDJRQ 6RIWZDUH� dhlhjuc [ue aZ^Zjhf \u[jhr_g \ ���� ]h^m
gZ jughd ^ey lh]h� qlh[u ³aZ\Zeblv´ ZgZeh]bqguc ijh^mdl dhfiZgbb

55&� mebq_gghc \ ieZ]bZl_�

�� G_\_^hfu_ h[uqghfm ihevah\Zl_ex p_eb� GZijbf_j� kms_kl�

\m_l b lZdZy fh^_ev dZd FDUHZDUH� ih dhlhjhc jZkijhkljZgy_lky� kdZ`_f�

+70/�j_^Zdlhj $UDFKQRSKLOLD �ZZZ�DUDFKQRLG�FRP�� < h[f_g gZ ijZ\h

ihevah\Zgby ijh]jZffhc \u ^he`gu gZ qZk� ^_gv beb g_^_ex i_j_klZlv
`Zeh\Zlvky gZ `bagv b kdZaZlv dhfm�gb[m^v keh\Z h[h^j_gby�
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Jbk� ���� $UDFKQRSKLOLD ± ijbf_j KJI� \ dhlhjhf jZajZ[hlqbd ij_ke_^m_l g_\_^h�
fu_ h[uqghfm jZamfm p_eb�

KZfuc wdkljZ\Z]Zglguc deZkk [_kieZlguo M;I � GRQDWH VRIWZDUH�

dh]^Z ihevah\Zl_ev fh`_l ��� aZieZlblv Z\lhjm� _keb khql_l gm`guf� Kh[�
kl\_ggh� k wlbo ijh]jZff b gZqZehkv ^\b`_gb_ VKDUHZDUH� dZd ]eZkbl e_�

]_g^Z� \ ���� ]h^m ^\Z Zf_jbdZgkdbo ijh]jZffbklZ� dh]^Z Wg^jx

Nex]evfZg b >`bf Dghin �kf� ������ gZibkZeb ijbdeZ^gu_ ijh]jZffu

^ey ,%0 3&� 3&�7DON b KM;> 3&�)LOH khhl\_lkl\_ggh� Ba jhkkbckdbo

ijh^mdlh\ GRQDWH VRIWZDUH fh`gh \u^_eblv l_dklh\uc j_^Zdlhj k \kljh�

_ggufb nmgdpbyfb rbnjh\Zgby &U\SW (GLW �Z\lhj � Bevy Mevygh\� Ju�
[bgkd� b ijhklh m^h[guc l_dklh\uc j_^Zdlhj �kj_^b ijhq_]h � Z\lhfZlb�

q_kdh_ i_j_dexq_gb_ yaudZ� +LHURJO\SK� gZibkZgguc FboZbehf Fhjhah�

\uf� Ba aZjm[_`guo � mgb\_jkZevguc bgl_jg_l�i_c^`_j 7ULOOLDQ� h^gZdh

ih`_jl\h\Zgb_ q_j_a kdZg^Zevgmx ieZl_`gmx kbkl_fm 3D\3DO fh`_l

h[hclbkv ^h[jhfm q_eh\_dm g_^_r_\h�

Jbk� ���� JZajZ[hlqbdb 7ULOOLDQ ij_^eZ]Zxl ih`_jl\h\Zlv ^_gv]b Z\lhjm�
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?s_ h^bg lbi ijh]jZff � VS\ZDUH� \ dhlhju_ ^h[Z\ey_lky ki_pb�

Zevguc dh^� iha\heyxsbc jZajZ[hlqbdZf ihemqZlv bgnhjfZpbx h ihev�

ah\Zl_e_ b _]h dhfivxl_j_� GZijbf_j� 2GLJR �ZZZ�RGLJR�FRP� b ,&4 6XUI

�ZZZ�LFT�FRP� hlkueZxl gZ k_j\_j bo h[kem`b\Zgby Z^j_kZ \_[�kljZgbp�

dhlhju_ ihk_sZ_l ihevah\Zl_ev�

<hl _s_ ^\_ jZagh\b^ghklb [_kieZlguo ijh]jZff�
2(0�SDFN VKDUHZDUH � ijh]jZffu� dhlhju_ fh]ml bkihevah\Zlvky

b h^bghqguf ihevah\Zl_e_f� gh ]hjZa^h [hevrmx ihevam ijbghkyl ijb

bkihevah\Zgbb \ jZfdZo [hevrbo dhee_dlb\h\ b khh[s_kl\�

B dh]^Z wlhl dhee_dlb\ ohq_l mklZgh\blv m k_[y wlm ijh]jZffm beb

fgh]h lZdbo ijh]jZff� aZqZklmx kh k^_eZggufb bf_ggh ih^ aZdZa baf_�

g_gbyfb� hg ijbh[j_lZ_l ebp_gabx� dhlhjZy klhbl m`_ ^hklZlhqgh ^hjh�
]h� Bf_ggh lZd� gZijbf_j� jZ[hlZ_l dhfiZgby 0LUDELOLV k ba\_klghc ijh�

]jZffhc ,&4�

6LWHZDUH � kjZ\gbl_evgh g_^Z\gh ihy\b\rZyky jZagh\b^ghklv aZjZ�

[Zlu\Zgby ^_g_] ijh]jZffbjh\Zgb_f� Ijh]jZffZ \uimkdZ_lky kh\_jr_g�

gh [_kieZlgh� gh ^ey [he__ wnn_dlb\gh]h __ bkihevah\Zgby beb ^ey ^jm�

]bo� ijb^mfZgguo Z\lhjZfb gm`^� ihevah\Zl_ev \ugm`^_g qZklh aZoh^blv
gZ kZcl Z\lhjh\� LZf `_ hdZau\Z_lky [hevrh_ dhebq_kl\h j_deZfu� aZ

ihdZa dhlhjhc jZajZ[hlqbdb ihemqZxl ^_gv]b�

Ohjhrbf ijbf_jhf wlh]h lbiZ ijh]jZff fh`_l kem`blv ijhb]ju�

\Zl_ev :LQ$PS� Y\eyykv ^h g_^Z\g_]h \j_f_gb [_kieZlguf� hg h[_ki_qb�

\Ze ^_kyldb lukyq ihk_s_gbc kZclZ \ f_kyp \ hkgh\ghf aZ kq_l l_o� dlh
kdZqb\Ze kdbgu ^ey ijhb]ju\Zl_e_c� Wlh ijbghkbeh Z\lhjZf ijh]jZffu

aZ kq_l ihdZah\ h^gh]h j_deZfgh]h [Zgg_jZ hdheh �� lukyq ^heeZjh\ \

f_kyp�

Jbk� ���� ;_kieZlgZy:LQ$PS lhevdh aZ kq_l ihdZah\ gZ k\h_f kZcl_ ijbg_keZ
lukyqb ^heeZjh\�

DZd \b^bf� gZ i_j\uc \a]ey^ Z[khexlgh [_kieZlgZy ijh]jZffZ

fh`_l ijbg_klb jZajZ[hlqbdm kZfuc qlh gb gZ _klv j_Zevguc ^hoh^�
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���� Ba q_]h rblv ³rZjh\Zju´"

DZd fu hlf_lbeb \h \\_^_gbb� g_l lZdh]h fZl_jbZeZ� ba dhlhjh]h

g_evay krblv ³rZjh\Zju´� Lh _klv _keb \u kha^Zeb ^_ckl\bl_evgh gm`�

guc ihevah\Zl_eyf ijh]jZffguc ijh^mdl� fh`gh \hkihevah\Zlvky fh^_�

evx KJI ^ey ihemq_gby fhjZevgh]h b�beb fZl_jbZevgh]h m^h\e_l\hj_�

gby�
'DUQ� 3DVVZRUG �eZmj_Zl ij_fbb 6,$������ ± ijbf_j lh]h� gZkdhev�

dh madb_ aZ^Zqb fh]ml j_rZlv KJI� ijb wlhf aZ kheb^gh_ \hagZ]jZ`^_gb_

�g_obljZy mlbeblZ aZihfgbl \k_ \Zrb iZjheb \k_]h aZ �� ^heeZjh\��

Jbk� ����� 'DUQ� 3DVVZRUG aZ �� ^heeZjh\ aZihfgbl \k_ \Zrb iZjheb�

L_f g_ f_g__ dZd ^ey dZ`^h]h \b^Z h^_`^u _klv ij_^ihqlbl_evgu_

fZl_jbZeu� lZd b ^ey ihrb\Z ³rZjh\Zj´ emqr_ bkihevah\Zlv ijh\_j_g�

gu_ km[klZgpbb� D gZklhys_fm fhf_glm keh`bebkv ke_^mxsb_ gZijZ\�

e_gby� \ dhlhjuo ij_^eZ]Zxlky KJI ± ijbf_jgh lZdhc jm[jbdZpbb ijb�

^_j`b\Zxlky djmigu_ Zjob\u �^ey hjb_glbjh\db ijb\h^bf Zg]ebckdmx
l_jfbgheh]bx��

GZijZ\e_gb_ G_dhlhju_ ih^\b^u

Bgl_jg_l b dhffmgbdZpbb

�,QWHUQHW� &RQQHFWLYLW\� :HE
$XWKRULQJ�

Ijh]jZffu Z\lh^ha\hgZ b mq_lZ \j_f_gb jZ[hlu�
F_g_^`_ju aZdZqdb nZceh\�

::: �[jZma_ju� mkdhjbl_eb� gZ[ex^Zl_eb� ihbkdh\u_ ijh�
]jZffu b l�^���

)73 �k_j\_ju� deb_glu b l�^���
Ihqlh\u_ ijh]jZffu�

:^fbgbkljbjh\Zgb_� ijhdkb�k_j\_ju�

:HE�^baZcg �j_^Zdlhju� kdjbilu� h[jZ[hlqbdb +70/�
nZceh\��
H[f_g khh[s_gbyfb �qZlu��
EhdZevgu_ k_lb�

<k_ ^ey l_e_nhgZ �nZdk� :HG� Z\lhhl\_lqbdb� bgl_]jZpby k
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fh[bevgufb l_e_nhgZfb��

Mlbeblu �8WLOLWLHV� 7RROV� NZceh\u_ f_g_^`_ju�

>bkdh\u_ mlbeblu�

Dhfij_kkby�
:^fbgbkljbjh\Zgb_ HK� ehdZevguo k_l_c�

>jZc\_ju�

;_ahiZkghklv �6HFXULW\� (Q�

FU\SWLRQ�

Rbnjh\Zgb_�
:glb\bjmku�

<hkklZgh\e_gb_ iZjhe_c�

AZsblZ ID� HK� k_l_c�
<hkklZgh\e_gb_ ^Zgguo�

Ijh]jZffbjh\Zgb_ �6RIWZDUH

'HYHORSPHQW�

Dhfibeylhju�

HleZ^qbdb b ^baZkk_f[e_ju�

Dhfihg_glu &�&��� 'HOSKL�3DVFDO� 9LVXDO %DVLF� $FWLYH;�
BgklZeeylhju�

J_^Zdlhju�

Dhfibeylhju +HOS�nZceh\�

JZ[hqbc klhe �'HVNWRS� Kdjbgk_c\_ju� a\mdh\u_ ko_fu b ³l_fu´�

DZe_g^Zjb� gZihfbgZl_eb� hj]ZgZca_ju� qZku�

DZlZeh]b� dZjlhl_db� [Zau ^Zgguo�
DZevdmeylhju�

B]ju b jZa\e_q_gby �*DPHV�

(QWHUWDLQPHQW�

L_ljbkhb^u�

Eh]bq_kdb_�]heh\hehfdb�

DZjlhqgu_ b]ju� iZkvygku� ehl_j_b�
KljZl_]bb�

:jdZ^u�
Kbfmeylhju�

Jhe_\u_ b]ju�

Djhkk\hj^u b \bdlhjbgu�
Rmldb�

=jZnbdZ� Zm^bh b

fmevlbf_^bZ �*UDSKLFV� $XGLR�

0XOWLPHGLD� 'HVLJQ�

J_^Zdlhju �]jZnbq_kdb_� fmaudZevgu_��

Dhg\_jlhju �]jZnbq_kdb_� fmaudZevgu_��

Nbevlju�

Ijhkfhljsbdb nZceh\�
Rjbnlu�

:gbfZpby� \b^_h� �'�]jZnbdZ�

03� �ie__ju� h[f_g nZceZfb� dh^_ju� b ijh]jZffu ^ey jZ[h�
lu k &' b '9'�

Ha\mqb\Zgb_ l_dklh\�

L_dklh\u_ �(GLWRUV� 7H[W� J_^Zdlhju�
Dhg\_jlhju�

FZdjhku06 2IILFH�

Keh\Zjb b i_j_\h^qbdb�
JZkihagZ\Zgb_ l_dklh\ b j_qb�

;mo]Zel_jby b ^_ehijhba\h^�

kl\h �6PDOO�(QWHUSULVH
%XVLQHVV�

Lhj]h\ey b kdeZ^kdhc mq_l�

;mo]Zel_jkdbc mq_l�
AZjZ[hlgZy ieZlZ b dZ^ju�

AZiheg_gb_ [eZgdh\�

>hdmf_glhh[hjhl�
>hfZrgb_ nbgZgku�
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AZdhgZ^Zl_evgu_ [Zau ^Zgguo�

>ey ^hfZ ^ey k_fvb �+RPH� =Z^Zgb_ b Zkljheh]by�

Oh[[b �dmogy� jmdh^_eb_� Z\lh�

GZmqgu_ b mq_[gu_ �6FLHQFH�
(GXFDWLRQ�

H[mqZxsb_�
Wgpdbehi_^bb� keh\Zjb� kijZ\hqgbdb�

Ikboheh]bq_kdb_ l_klu�

FZl_fZlbq_kdb_ iZd_lu�
F_^bpbgkdb_ ijh]jZffu�

Kljhbl_evkl\h b Zjobl_dlmjZ�

K:IJ�

Dhg_qgh� ^Zggu_ deZkku bf_xl i_j_k_q_gby b h^gZ b lZ `_ ijh�

]jZffZ fh`_l [ulv aZg_k_gZ \ g_kdhevdh jm[jbd�

������ H[sb_ khh[jZ`_gby

<uimkdZlv gZ jughd ijh^mdl ke_^m_l \ khhl\_lkl\bb k gZmdhc fZj�

d_lbg]Z� Z lhqg__ k h^gbf ba nmg^Zf_glZevguo aZdhgh\� Qlh[u ijh^mdl

gZ jugd_ mki_rgh ijh^Z\Zeky �beb ohly [u jZkijhkljZgyeky -� gm`gh

\uiheg_gb_ h^gh]h ba lj_o mkeh\bc�

�� ijh^mdl g_ bf__l ZgZeh]h\�
�� ijh^mdl ijb lhc `_ p_g_ [he__ ijb\e_dZl_e_g� q_f m dhgdmj_g�

lh\�

�� ijh^mdl ijb l_o `_ ihlj_[bl_evkdbo k\hckl\Zo bf__l [he__ gba�

dmx p_gm�

Ihkfhljbf dZd wlb aZdhgu ijbeZ]Zxlky d jugdm ijh]jZffguo
ijh^mdlh\�

BlZd� ke_^m_l \h�i_j\uo mq_klv� qlh gZ jugd_ ijh]jZffgh]h h[_k�

i_q_gby ^_ckl\mxl ]b]Zglkdb_ ljZgkgZpbhgZevgu_ dhjihjZpbb�

0LFURVRIW� %RUODQG� &RPSXWHU $VVRFLDWHV� Ly]Zlvky k gbfb \ hldjulhf [hx

[_kkfuke_ggh� <u g_ kha^Z^bl_ gb gh\hc hi_jZpbhgghc kbkl_fu� gb gh�

\h]h h[s_ijbagZggh]h yaudZ ijh]jZffbjh\Zgby beb nhjfZlZ nZceZ� Gh b
_keb m \Zr_c ijh]jZffu \hh[s_ g_l dhgdmj_glh\� lh wlh dZd gb kljZggh

fh`_l kha^Zlv ljm^ghklb �kf� gb`_��

Jughd KJI � wlh gbr_\hc jughd� Lh _klv gZ^h gZclb g_[hevrmx

gbrm� \ dhlhjmx g_ fh]ml �beb g_ ohlyl� \e_alv ]b]Zglu� GZijbf_j� ijh�

]jZffZ \uihegy_l nmgdpbb� dhlhju_ g_ ihklZ\eyxlky aZbgl_j_kh\Zgguf

ihevah\Zl_eyf \f_kl_ k 06 :LQGRZV� 06 2IILFH b 06,( beb ^hihegy�
_l�jZkrbjy_l�aZf_gy_l bo \ \u]h^gmx �[he__ m^h[gmx ^ey ihevah\Zl_ey�

klhjhgm�

>he]h_ \j_fy ,QWHUQHW ([SORUHU g_ mf_e ^hdZqb\Zlv nZceu� aZ]jm�

`Z_fu_ ba Bgl_jg_lZ ih ijhlhdhem )73� h[ju\ k\yab � b aZdZqZgguc gZ

��� ]b]Zglkdbc nZce ijb^_lky dZqZlv ih gh\hc� LZd ihy\bebkv f_g_^`_�

ju aZdZqdb� dhlhju_ fh]ml g_ lhevdh \hah[gh\eylv aZdZqdm nZceZ k ij_�
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j\Zgghc lhqdb� gh b \u[bjZlv hilbfZevgh_ \j_fy b k_j\_j ^ey aZdZqdb�

Ih lhc `_ ijbqbg_ �ba�aZ g_^hjZa\bluo \hafh`ghkl_c jZ[hlu ,QWHUQHW

([SORUHU k )73� kj_^b KJI ihy\behkv [hevrh_ dhebq_kl\h dhfiZdlguo

)73�deb_glh\�

Jbk� ����� &XWH)73 ± h^bg ba emqrbo )73�deb_glh\�

Fh`gh b ij_^eZ]Zlv ijh^mdl k lhc `_ nmgdpbhgZevghklvx� gh k

f_gvr_c �beb gme_\hc� klhbfhklvx� D ijbf_jm [_kieZlguc l_dklh\uc

j_^Zdlhj &U\SWR (GLW �DWWHQG�WR�SV� ^ey khklZ\e_gby b hnhjfe_gby ijhkluo

^hdmf_glh\ gbq_f g_ om`_ fZcdjhkhnlh\kdh]h ³hnbkZ´� lygms_]h gZ g_�

kdhevdh khl_g ^heeZjh\� D lhfm `_ &U\SWR (GLW mf__l rbnjh\Zlv ^hdm�
f_glu �]hjZa^h gZ^_`g_c q_f 06 :RUG�� d lhfm `_ jZ[hlZ_l [uklj__� d

lhfm `_��� Gh ]eZ\gh_ hg [_kieZl_g� >jm]hc ijbf_j j_^Zdlhj ³E_dkbdhg´

�ZZZ�DUV�UX�� b ^_r_\e_ q_f hl^_evgh \ayluc 06 :RUG ��� ^heeZjh\ ijh�

lb\ ��� k ebrgbf�� Z l_f [he__ \_kv ³hnbk´� b \ q_f�lh m^h[g__� q_f

;hevrhc [jZl�
G_ ke_^m_l aZ[u\Zlv b h[ we_f_glZjghc fh^_ �_c ³rZjh\Zju´ dZd b

iheh`_gh h^_`^_ ih^\_j`_gu -�� GZ ibd_ bgl_j_kZ d a\mdh\uf nZceZf

PS�� ex[Zy ^Z`_ kZfZy ihkj_^kl\_ggZy ijh]jZffZ ©gZ wlm l_fmª aZdZqb�

\ZeZkv k ³rZjh\Zjguo´ kZclh\ g_ ]ey^y�

G_ klhbl k[jZku\Zlv kh kq_lh\ b fh^gu_ gZa\Zgby� < ���� ]h^m

j_^dh_ gZa\Zgb_ h[oh^behkv [_a mihlj_[e_gby keh\Z 0LOOHQLXP� < ����
]h^m fh`gh ihijh[h\Zlv \dexqblv \ gZa\Zgb_ k\h_c b]ju ;3� gh fh`gh

gZj\Zlvky gZ g_ijbylghklb k 0LFURVRIW -� Ijb_f dklZlb \klj_qZ_lky b \

h[eZklb ZiiZjZlgh]h h[_ki_q_gby� D ijbf_jm� \ ���� ]h^m $0' \uimklb�

eZ ijhp_kkhj $WKORQ �� gb ��]h gb ��]h ijhp_kkhjZ k wlbf bf_g_f g_ km�

s_kl\h\Zeh� P_ev ± gZf_dgmlv gZ _]h khbaf_jbfhklv k ijhp_kkhjhf 3HQ�

WLXP �� Ihlhf \ gZa\Zgbb ijhp_kkhjZ $0' aZf_evdZeh b bfy ;3 �k kh]eZ�
kby 0LFURVRIW� jZamf__lky�� gZf_dZy gZ lh� dZdbfb ijh]jZffZfb ke_^m_l

ihevah\Zlvky� Fh^_g b Znnbdk ©����ª� lZd dZd qbkeh djZkb\h_ b kbff_l�
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jbqgh_�

<gbfZl_evgh ke_^bl_ aZ ihy\e_gb_f dmevlh\uo nbevfh\� fmaudZg�

lh\� i_k_g� debih\� Wlh g_iehohc fZl_jbZe ^ey kha^Zgby ³l_f´� kdjbgk_c�

\_jh\� ki_pbZevguo kdbgh\ ^ey kms_kl\mxsbo ijh]jZff� ?klv fh^Z b gZ

bgl_jn_cku �h[ bgl_jn_ckZo � hl^_evguc jZa]h\hj�� dZd�lh ba fbjZ $SSOH

ijbreZ fh^Z gZ bgl_jn_ck ³Zd\Z´ � k ihemijhajZqguf dghidZfb�
dZi_evdZfb� _s_ jZgvr_ k lj_lv_c \_jkb_c ,QWHUQHW ([SORUHU \ fh^m \hreb

\kieu\Zxsb_ dghidb� K_cqZk ijh]jZffu [_a gbo g_dhlhjuf ihevah\Zl_�

eyf fh`_l ihdZaZlvky mklZj_\r_c�

<ijhq_f aZ fh^hc fh`gh g_ ]gZlvky� _klv g_le_ggZy deZkkbdZ� wn�

n_dlgu_ dhfihg_glu� ijh]jZffgu_ [b[ebhl_db b l�^�

Ihfgbl_� klZg^Zjlgu_ kj_^kl\Z �:LQGRZV� 2IILFH� ([SORUHU� ohjhrb
^ey jZ[hlu \ klZg^Zjlguo mkeh\byo kh klZg^Zjlgufb aZ^ZqZfb� < `bagb

lZd [u\Z_l g_ \k_]^Z-�

������ B]jmr_qgu_ rZjh\Zju

RZjh\Zjgu_ b]ju hl ^jm]bo k\h[h^gh�jZkijhkljZgy_fuo ijh�

]jZff ih f_lh^m jZkijhkljZg_gby hkh[_ggh g_ hlebqZxlky � l_ `_ bgl_j�
g_l�dZlZeh]b� l_ `_ hgeZcgh\u_ f_lh^u j_]bkljZpbb b hieZlu�

?klv� ijZ\^Z� g_dhlhjZy jZagbpZ \ jZajZ[hld_� ^ey kha^Zgby b]j�

imklv ^Z`_ g_[hevrbo� lj_[m_lky mqZklb_ dhee_dlb\Z ki_pbZebklh\ � ijh�

]jZffbklh\� om^h`gbdh\� fmaudZglh\� kp_gZjbklh\� H^bg jZajZ[hlqbd

j_^dh \eZ^__l \k_fb wlbfb ki_pbZevghklyfb� ihwlhfm dhfiZgbb� jZajZ[Z�
lu\Zxsb_ mkeh\gh�[_kieZlgu_ b]ju� j_^dh khklhyl ba h^gh]h q_eh\_dZ�

dZd \ kemqZ_ k mlbeblZfb beb� gZijbf_j� dhfihg_glZfb ^ey yaudh\ ijh�

]jZffbjh\Zgby�

K\h[h^gh�jZkijhkljZgy_fu_ b]ju [u\Zxl qZs_ \k_]h eh]bq_kdb�

fb beb ZjdZ^gufb� lZd dZd wlb `Zgju iha\heyxl [ukljh kha^Zlv g_[hev�

rmx� gh bgl_j_kgmx b]jm� KljZl_]bb j_Zevgh]h \j_f_gb beb lj_of_jgu_
³klj_eyedb´ ihqlb g_ \klj_qZxlky� jZa\_ qlh dZd ^hihegbl_evguc dZgZe

ijh^Z` ^ey dhjh[hqguo \_jkbc �lZd [ueh F b]jZfb 'XNH 1XNHP �' b

'RRP�� H]jZgbq_gb_� gZdeZ^u\Z_fh_ gZ jZaf_j ^bkljb[mlb\Z �qlh[u ijh�

]jZffm fh`gh [ueh [ukljh kdZqZlv�� g_ iha\hey_l \klZ\eylv ^ebggu_

fmevlbdb beb hpbnjh\Zggmx j_qv� gh kZfb b]ju hl wlh]h g_ klZgh\ylky

om`_� Hq_gv qZklh kj_^b mkeh\gh�[_kieZlguo b]j fh`gh \klj_lblv dhf�
ivxl_jgu_ \_jkbb gZklhevguo beb [mfZ`guo b]j � rZrdb� rZofZlu�

j_\_jkb� j_g^ax b dhg_qgh `_� h]jhfgh_ dhebq_kl\h dZjlhqguo b]j �

iZkvygku� ihd_ju b k_l_\u_ \_jkbb b]j ^ey g_kdhevdbo q_eh\_d�

G_aZj_]bkljbjh\Zggu_ VKDUHZDUH�b]ju h[uqgh bf_xl ke_^mxsb_
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h]jZgbq_gby�

�� gZ dhebq_kl\h mjh\g_c�

�� gZ dhebq_kl\h [hgmkh\ beb ]_jh_\ b]ju�

�� gZ dhebq_kl\h aZimkdh\ beb \j_fy bkihevah\Zgby�

�� gZ \hafh`ghklv mqZklby \ h[s_bgl_jg_lh\kdbo iZjlbyo beb gZ

\udeZ^u\Zgb_ j_amevlZlh\ gZ kZcl�j_clbg]�
�� gZ \hafh`ghklv aZibkb b]ju \ k_j_^bg_ beb i_j_oh^Z kjZam gZ

dZdhc�lh mjh\_gv�

KdZqZlv ih^h[gu_ b]ju� djhf_ dZd k kZclh\ jZajZ[hlqbdh\� fh`gh

kh ki_pbZevguo b]jh\uo jZa^_eh\ ³h[sbo´ Zjob\h\ � ZZZ�WXFRZV�FRP�

ZZZ�GRZQORDG�FRP� Z lZd`_ kh ki_pbZebabjh\Zgguo b]jh\uo Zjob\h\ �

ZZZ�SFJDPHZRUOG�FRP� ZZZ�JDPLQJSODQHW�FRP b ^jm]bo�
Fgh]b_ ba\_klgu_ nbjfu� jZajZ[Zlu\Zxsb_ dhjh[hqgu_ b]ju�

dh]^Z�lh gZqbgZeb bf_ggh k VKDUHZDUH� ohly ^_kylv e_l gZaZ^ lZdh_ IH b

gZau\Zehkv ih�^jm]hfm� b jZkijhkljZgyehkv bgZq_� Fh`gh \kihfgblv

ohly [u ,' 6RIWZDUH �6KRRW� 1LQMD� b %OXH%LWHV �8JK�� qlh[u ihgylv � gZ

lZdbo b]jZo fh`gh g_iehoh aZjZ[hlZlv b hiulZ� b ^_g_]� qlh[u ihlhf m`_

i_j_clb \ [he__ ³ly`_emx´ dZl_]hjbx�
DklZlb� wlh g_iehohc \uoh^ ^ey jhkkbckdbo ijh]jZffbklh\� `_�

eZxsbo kha^Z\Zlv k\hb b]ju� � \_^v jZajZ[Zlu\Zlv b]ju gZfgh]h bgl_�

j_kg__ q_f� gZijbf_j� mlbeblu ^ey 17� L_f [he__ qlh l_i_jv kms_kl\m_l

k_jv_agh_ Z]_glkl\h� dhlhjh_� jZ[hlZy k Z\lhjZfb� ihfh]Z_l bf \ kha^Zgbb

b ihke_^mxs_f jZkijhkljZg_gbb VKDUHZDUH�b]j� J_qv b^_l h[ Z]_glkl\_
³6KSDJD´ �ZZZ�VKSDJD�FRP� nbjfu $ODZDU (QWHUWDLQPHQW�

Hkgh\gZy b^_y kha^Zl_e_c wlh]h k_j\bkZ aZdexqZ_lky \ lhf� qlh[u

hk\h[h^blv Z\lhjh\ hl keh`ghc jZ[hlu� k\yaZgghc k jZkijhkljZg_gb_f�

j_deZfhc b fZjd_lbg]hf kha^Zgguo ijh^mdlh\� < bo jZ[hlm \oh^bl jZa�

f_s_gb_ \ Zjob\Zo� khklZ\e_gb_ b jZkkuedZ ij_kk�j_ebah\ ih aZiZ^guf b

jhkkbckdbf ki_pbZebabjh\Zgguf kZclZf b `mjgZeZf� ba^Zgb_ b]j gZ &'�
520� \uimkd k[hjgbdh\ b l_fZlbq_kdbo gZ[hjh\ b fgh`_kl\h ^jm]bo

j_deZfguo Zdpbc� Q_j_a lhl `_ k_j\bk fh`gh aZdZaZlv �beb ihemqblv ih^

ijhp_gl k [m^msbo ijb[ue_c� ^_lZeb [m^msbo b]j � dZjlbgdb� nhgh\mx

fmaudm b a\mdh\u_ wnn_dlu�

Djhf_ lh]h� \ K_lb kms_kl\m_l h]jhfgh_ dhebq_kl\h nhjmfh\�

dhgn_j_gpbc b ki_pbZebabjh\Zgguo kZclh\� ]^_ fh`gh gZclb g_h[oh^b�
fu_ kh\_lu ih kha^Zgbx b]j� [b[ebhl_db� gZ[hju bah[jZ`_gbc b l� ^�

D kh`Ze_gbx� hl_q_kl\_gguc jughd mkeh\gh�[_kieZlguo b]j _s_

hq_gv ^Ze_d hl aZjm[_`gh]h� b ^_eZlv KJI� jZkkqblu\Zy bkdexqbl_evgh

gZ Jhkkbx� g_ j_glZ[_evgh� Ihwlhfm p_evx Z\lhjh\ h[uqgh y\ey_lky bk�

dexqbl_evgh jughd aZjm[_`guc� Lml kdZau\Z_lky lZd`_ qj_a\uqZcgZy
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keh`ghklv hieZlu hgeZcgh\uo ihdmihd � dj_^blguo dZjl ijZdlbq_kdb gb

m dh]h g_l� Z b^lb \ K[_j[Zgd jZ^b mieZlu ������ jm[e_c �Z bf_ggh

klhevdh fh`_l klhblv b]jZ� qlh[u dhgdmjbjh\Zlv k ibjZlkdbfb &'� g_

\k_f hohlZ� LZd`_ k ]em[hdbf jZahqZjh\Zgb_f fh`gh dhgklZlbjh\Zlv

iZlZeh]bq_kdh_ g_`_eZgb_ fgh]bo jhkkbckdbo ihevah\Zl_e_c ihdmiZlv

ijh]jZffgh_ h[_ki_q_gb_ e_]Zevgh� <f_kl_ k l_f \^\hcg_ ijbylgh� dh]^Z
jmkkdhyauqgu_ b]ju ihdmiZxl gZrb khhl_q_kl\_ggbdb� b Z\lhju� ]ey^y

gZ wlh� fh]ml gZ^_ylvky� qlh \ kdhjhf [m^ms_f b gZr jughd [m^_l ijb�

\e_dZl_e_g� b jmkkdh�Zg]ebckdbc keh\Zjv fh`gh [m^_l m[jZlv ih^Zevr_�

BlZd� ij_^klZ\ey_f ^_kylv jmkkdhyauqguo b]j �bo fh`gh gZclb�

gZijbf_j� gZ kZcl_ ZZZ�DODZDU�FRP� Z lZd`_ gZ ZZZ�DOKDGHPLF�FRP�� ba

l_o� dhlhju_ m`_ k_cqZk fh`gh dmiblv aZ jm[eb q_j_a Bgl_jg_l� \k_]h hl
��� jm[e_c� <k_ hgb ^Zxl gZ]ey^gh_ ij_^klZ\e_gb_ h lhf� dZdmx gZ^h

k^_eZlv b]jm� qlh[u aZjZ[hlZlv gZ __ ijh^Z`_ dZd VKDUHZDUH�

Jbk� ����� >ey mki_oZ fh`gh k^_eZlv ohjhrbc jbf_cd agZdhfhc \k_f
b]ju �0LOOHQLXP 'LJJHU��

B]jZ HibkZgb_

0LOOHQQLXP 'LJJHU Kms_kl\_ggh h[gh\e_gguc UHPDNH �i_j_^_edZ� ohjhrh ba\_klghc Zj�
dZ^ghc b]ju�

3X]]OH 5DOO\ P_ev wlhc b]ju � i_j_f_sZy de_ldb ihey dZd \ b]j_ ³iylgZrdb´� g_ ^Zlv

fZrbgd_ kt_oZlv k ^hjh]b beb miZklv \ ijhiZklv�

0HWDPRUSKV WlZ m\e_dZl_evgZy eh]bq_kdZy b]jZ ij_^gZagZq_gZ ij_`^_ \k_]h ^ey

ex[bl_e_c ]heh\hehfhd� P_ev b]ju � kh[jZlv \k_ p\_lgu_ ZefZau gZ
mjh\g_ b ^h[jZlvky ^h \uoh^Z gZ ke_^mxsbc mjh\_gv�

)DLU\/DQG <_k_eZy b]jZ ^ey ^_l_c b \ajhkeuo ijh fZe_gvdmx \her_[gbpm� <he�

r_[gbpZ k\hbfb aZdebgZgbyfb ij_\jZsZ_l fhgkljh\ \ ³lhjlu´ b k[jZ�

ku\Z_l \gba�

$UNDQRLG � 7KH 9LUWXDO
,VOHV

WlZ b]ju g_ ihoh`Z gZ h[uqguc ZjdZghb^� ohly g_ f_g__ bgl_j_kgZ�

Mjh\gb \ g_c \ukhdb_� b� ijh[b\Zy rZjbdhf qZklhdheu dbjibq_c� \u

^\b]Z_l_kv \ur_ b \ur_�
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%XEEOH %REEOH 1RV�
WDOJLH

I_j_^_edZ deZkkbq_kdhc ihimeyjghc b]ju ³%XEEOH %REEOH´ � ijbdexq_�

gby ^\mo \_k_euo ^jZdhgqbdh\� < wlhc b]j_ hlebqgZy ]jZnbdZ� fmaudZ�

gh\u_ fhgklju�

$GYDQFHG 9LGHR
3RNHU

<dexqZ_l ljb kZfu_ ihimeyjgu_ \ZjbZpbb \b^_hihd_jZ� Z lZd`_ q_lu�
j_ gh\u_� dhlhju_ \g_kml jZaghh[jZab_ \ ijb\uqgmx dZjlbgm�

$OKDGHPLF /LQHV Ij_djZkgh hnhjfe_ggZy eh]bq_kdZy b]jZ� \ dhlhjhc lj_[m_lky jZaf_�

sZlv jZaghp\_lgu_ rZju ih ihex� qlh[u ihemqZlv ebgbb� khklhysb_ ba

rZjh\ h^gh]h p\_lZ�

%ORFNV ;�WHUPLQDWLRQ Dhf[bgZlhjgZy eh]bq_kdZy b]jZ� ]^_ \Zf ij_^klhbl khklZ\eylv iZju ba
nb]mj h^bgZdh\h]h p\_lZ�

$OKDGHPLF 7HWUL[ 3UR <iheg_ ijb\e_dZl_evguc dehg ba\_klghc b]ju ³L_ljbk´� B]jZ \dexqZ_l

�� \ZjbZglh\ ³L_ljbkZ´� ho\Zlu\Zxsb_ \k_\hafh`gu_ ij_^ihql_gby�
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=eZ\Z����&ha^Zgb_�b�ijh^\b`_gb_�ijh�
]jZffu�

Ijhoh^y ih [ZaZjm� ;ZgaZg mkeuoZe jZa]h\hj fykgbdZ k ihdmiZl_e_f�

� >Zc fg_ kZfuc emqrbc dmkhd fykZ� � kdZaZe ihdmiZl_ev�
� < fh_c eZ\d_ \k_ kZfh_ emqr__� � hl\_qZe fykgbd� ± Lu g_ gZc^_rv

a^_kv gb h^gh]h dmkdZ� dhlhjuc g_ [ue [u kZfuf emqrbf�

Ijb wlbo keh\Zo ;ZgaZg klZe ijhk\_le_gguf�

©Klh h^gZ bklhjby h ^awgª�

���� H[sb_ ih^oh^u d ijh^\b`_gbx KJI

Ijhp_kk ijh^\b`_gby k\h[h^gh�jZkijhkljZgy_fuo ijh]jZff kh�

klhbl ba jy^Z wlZih\�

�� <u[hj ³nmgdpbhgZeZ´ [m^ms_c ijh]jZffu�

Qlh� dZd b ^ey dh]h hgZ [m^_l ^_eZlv� Qlh[u hij_^_eblvky k gZ�
ijZ\e_gb_f jZ[hlu g_ebrg_ gZ g_kdhevdh ^g_c ih]jmablvky \ bamq_gb_

dZlZeh]h\ ki_pbZebabjh\Zgguo kZclh\� Ihkfhljbl_� qlh ^_eZeb ^h \Zk� b

q_]h �b ]eZ\gh_ ihq_fm"� g_ ^_eZeb�

A^_kv `_ ke_^m_l hij_^_eblvky k fh^_evx jZkijhkljZg_gby� DZd

ijZ\beh i_j\u_ \_jkbb ijh]jZff� _keb hgb� dhg_qgh� g_ ]_gbZevgu_� ke_�

^m_l ^_eZlv [_kieZlgufb� beb mkeh\gh�[_kieZlgufb k h]jZgbq_gb_f
\j_f_gb �qlh[u ihevah\Zl_ev fh] ihljh]Zlv jmdZfb \_kv ³nmgdpbhgZe´��

Lml `_ fh`gh aZimklblv b ZevnZ�\_jkbx �beb \_jkbx k ghf_jhf f_gvr_

����� k l_f� qlh[u ijhsmiZlv \hklj_[h\Zgghklv ihevah\Zl_eyfb� D lZdhc

ijh]jZff_ [m^ml ij_^ty\eyxlky aZgb`_ggu_ lj_[h\Zgby ± ihgylgh� qlh

ijh^mdl gZoh^blky \ klZ^bb klZgh\e_gby�

�� Kha^Zgb_ \_jkbb ����

< dZq_kl\_ fZjd_lbg]h\h]h oh^Z wlhl ghf_j fh`gh m\_ebqblv beb

mf_gvrblv gZ g_kdhevdh ³^_kyluo´ beb ³khluo´� Ijh]jZffu k ghf_jhf

\_jkbb ��� ljZ^bpbhggh gZklhjZ`b\Zxl ihevah\Zl_e_c� Qmlv f_gvrbc

ghf_j ]h\hjbl h kZfhdjblbqghklb Z\lhjh\� qmlv [hevrbc iha\hey_l gZ^_�

ylvky gZ lh� qlh kZfu_ ]jm[u_ hrb[db m`_ bkijZ\e_gu�

�� JZkijhkljZg_gb_ ijh^mdlZ b bgnhjfbjh\Zgb_ ihl_gpbZev�

guo ihevah\Zl_e_c�

JZaf_klbl_ __ gZ \k_o ^hklmiguo dZlZeh]Zo KJI� hih\_klbl_ h \u�

oh^_ gh\hc ijh]jZffu �\_jkbb� h[haj_\Zl_e_c k_l_\uo b ³h[uqguo´

dhfivxl_jguo ba^Zgbc�

�� Hj]ZgbaZpby ih^^_j`db ihevah\Zl_e_c�
H[yaZl_evgh ^he`_g [ulv kha^Zg kZcl� `_eZl_evgh \ ^hf_g_ \lhjh�

]h mjh\gy� Ex[hc ihevah\Zl_ev ^he`_g [_amkeh\gh b [ukljh ihemqZlv

hl\_l gZ \hagbdrbc m g_]h \hijhk� GZ i_j\hf wlZi_ h[yaZl_evgh ^he`_g
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^ey wlh]h [ulv ij_^mkfhlj_g ihqlh\uc Z^j_k� \ b^_Ze_ l_e_nhg kem`[u

ih^^_j`db �`_eZl_evgh f_klgu_ ^ey djmiguo ]hjh^h\ beb ³����c k_jbb´�

lh _klv k hieZlhc jZa]h\hjZ \uau\Z_fhc klhjhghc
�
��

�� JZa\blb_ b kh\_jr_gkl\h\Zgb_ ijh^mdlZ�

=eZ\gh_ � g_ aZ[u\Zcl_ khh[sZlv ihevah\Zl_eyf h ihy\e_gbb gh�

\uo \_jkbc beb gh\uo ijh^mdlh\� Kh]eZkgh keh`b\r_cky ijZdlbd_� gh�
\u_ \_jkbb mkeh\gh�[_kieZlguo ijh]jZff aZj_]bkljbjh\Zggu_ ihevah\Z�

l_eb ^he`gu ihemqZlv [_kieZlgh b ih`bag_ggh� Gh gZ ijZdlbd_ ^ey ijh�

]jZff� lj_[mxsbo ihklhygghc ih^^_j`db b h[gh\e_gby �gZijbf_j� Zg�

lb\bjmkgu_ ijh^mdlu�� bkihevam_lky b nhjfZ ih^ibkdb gZ hij_^_e_g�

guc kjhd �gZijbf_j� ]h^� k ijZ\hf aZdexq_gby gh\h]h kh]eZr_gby gZ

ev]hlguo mkeh\byo�
GZb[he__ j_rZxsbf ^ey h[s_]h mki_oZ y\ey_lky wlZi jZkijhkljZ�

g_gby ijh]jZffu� DZd k^_eZlv lZd� qlh[u h \Zr_c ijh]jZff_ �k ohjhr_c

klhjhgu� magZeh fZdkbfZevgh_ qbkeh ihevah\Zl_e_c"

Kms_kl\m_l g_kdhevdh dZgZeh\ ijb\e_q_gby ihevah\Zl_e_c� <k_

hgb [m^ml jZkkfhlj_gu \ ^Zgghc ]eZ\_� Kbf\hebq_kdb bo fh`gh ij_^klZ�

\blv gZ ke_^mxs_c ko_f_�

Jbk� ���� DZgZeu ijb\e_q_gby ihevah\Zl_e_c d KJI�

>Z^bf djZldmx oZjZdl_jbklbdm hkgh\guo dZgZeh\ k lhqdb aj_gby
ijh^\b`_gby hlghkbl_evgh g_[hevrbo KJI� < kdh[dZo ijb\_^_gZ wdk�

i_jlgZy hp_gdZ ih ��[Zevghc rdZe_ \Z`ghklb bkihevah\Zgby wlh]h dZgZ�

eZ� hkgh\ZggZy gZ hijhk_ gZb[he__ mki_rguo jhkkbckdbo jZajZ[hlqbdh\

KJI� D wlbf hp_gdZf gZ^h hlghkblky hklhjh`gh� lZd dZd dZgZe� mki_rgh

jZ[hlZxsbc ^ey h^gbo ijh]jZff ijZdlbq_kdb g_ jZ[hlZ_l ^ey ^jm]bo�

GZijbf_j� ihbkdh\u_ kbkl_fu� hp_g_ggu_ fgh]bfb wdki_jlZfb gZ
©iylvª� ^ey ijh^\b`_gby b]j ijZdlbq_kdb [_kihe_agu�

��������������������������������������������
�
Ih^h[gu_ mkem]b hdZau\Zxl b jhkkbckdb_ l_e_nhggu_ hi_jZlhju�



����

�� Ihbkdh\u_ kbkl_fu ������ GZ k_]h^gy wlhl dZgZe \uoh^bl gZ

i_j\uc ieZg� hi_j_`Zy ^Z`_ Zjob\u KJI� =eZ\gh_ a^_kv ± h[_ki_qblv

ijZ\bevgmx ©ijhibkdmª k\h_c ijh]jZffu lZd� qlh[u \ hlghr_gbb lj_�

[m_fuo ihbkdh\uo njZa �gZijbf_j� ©GRZQODG PDQDJHUª� kZcl jZajZ[hlqb�

dZ hdZau\Zeky \ i_j\uo ^_kyldZo�

�� :job\u KJI ������ LjZ^bpbhggh gZb[he__ klZ[bevguc dZgZe
ijb\e_q_gby \gbfZgby d KJI� <kie_kdZ bgl_j_kZ d ijh^mdlm fh`gh ^h�

[blvky aZ kq_l ihiZ^Zgby ijh^mdlZ \ dZl_]hjbb QHZ b PRVW SRSXODU� qlh

kZfh ih k_[_ lh`_ bkdmkkl\h� :job\u ± wlhl lhl dZgZe� dhlhjuc h[yaZ�

l_evgh ^he`_g bkihevah\Zlvky� bgZq_ ijh^mdl g_ fh`_l [ulv hlg_k_g d

jZajy^m KJI�

�� K_l_\u_ b [mfZ`gu_ ba^Zgby ���� J_qv b^_l� dhg_qgh� h dhf�
ivxl_jguo `mjgZeZo� j_]meyjgh jZkkdZau\Zxsbo h gh\bgdZo KJI� Lh

_klv p_ev jZajZ[hlqbdZ \ hlghr_gbb wlh]h dZgZeZ ± ihiZklv \ h[ahj� >ey

wlh]h gZ^h j_]meyjgh hlkueZlv ij_kk�j_ebau� ^h[b\Zlvky lh]h� qlh[u gZ

gbo h[jZsZeb \gbfZgby b ih^^_j`b\Zlv h[uqgu_ q_eh\_q_kdb_ hlghr_�

gby k ibrms_c [jZlb_c� Ih wnn_dlb\ghklb hg khihklZ\bf k ij_^u^msb�

fb dZgZeZfb� GZijbf_j� mihfbgZgb_ dZdhc�lh ijh]jZffu \ jm[jbd_ ©=h�
em[ylgyª _`_g_^_evgbdZ ©Dhfivxl_jjZª �ZZZ�LQWHUQHWWUDGLQJ�QHW�EHULWXW�

qZklh h[_ki_qb\Z_l _c rd\Ze kdZqb\Zgbc� hkh[_ggh qm\kl\bl_evguc ^ey

hl_q_kl\_gguo jZajZ[hlqbdh\� Ohly ihiZklv lm^Z g_ ijhklh ± Z\lhj jm[�

jbdb K_j]_c =hem[bpdbc ± q_eh\_d \ \u[hj_ ihe_aguo ijh]jZff bkdm�

r_gguc� Djhf_ lh]h� k_l_\u_ b dhfivxl_jgu_ ba^Zgby j_]meyjgh ijh\h�
^yl j_clbg]b b dhgdmjku b ihemqblv dZdhc�gb[m^v $ZDUG beb (GLWLRQ

&KRLVH ± g_ lhevdh ij_klb`gh� gh b ihe_agh k lhqdb aj_gby ijb\e_q_gby

\gbfZgby d ijh^mdlm�

�� K[hjgbdb VKDUHZDUH gZ ^bkdZo ������ DZd b Zjob\u KJI ± wlh

kZfuc klZjuc dZgZe ijh^\b`_gby KJI �\ k\h_ \j_fy lZdb_ k[hjgbdb aZ�

ibku\Zebkv gZ h[uqgu_ ��^xcfh\u_ ^bkd_lu�� KhklZ\bl_eb wlbo k[hjgb�
dh\ dZd ijZ\beh hibjZxlky gZ j_amevlZlu klZlbklbdb Zjob\h\ KJI b gZ

im[ebdZpbb \ k_l_\uo b [mfZ`guo ba^Zgbyo� < gZklhys__ \j_fy ^Zgguc

dZgZe ij_^klZ\ey_l \_kvfZ mf_j_gguc bgl_j_k�

�� LjZ^bpbhggZy ��� beb bgl_jg_l�j_deZfZ ���� Ba \k_o i_j_qbk�

e_gguo dZgZeh\ ± wlh _^bgkl\_gguc� dhlhjuc lj_[m_l g_ihkj_^kl\_gguo

^_g_`guo aZljZl �ohly g_ bkdexq_gu b [Zjl_jgu_ ko_fu� \ lhf qbke_
[Zgg_jhh[f_g�� H^gZdh ]jZfhlguc \u[hj j_deZfghc dZfiZgbb fh`_l

ijbg_klb [hevrh_ dhebq_kl\h deb_glh\� D lhfm `_ ^ey g_dhlhjuo KJI ±

wlh fh`_l hdZaZlvky _^bgkl\_gguf wnn_dlb\guf dZgZehf �gZijbf_j� ^ey

ijh^mdlh\ jZkkqblZgguo gZ dhjihjZlb\guc jughd��
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Wnn_dlb\ghklv \bjmkgh]h fZjd_lbg]Z �ZRUG RI PRXWK� wdki_jlu

aZljm^gyxlky hp_gblv h^ghagZqgh� ]h\hjy lhevdh� qlh hg bgh]^Z b]jZ_l

j_rZxsmx beb ih djZcg_c f_j_ hq_gv \Z`gmx jhev� Ih^ \bjmkguf fZj�

d_lbg]hf ihgbfZ_lky lhl kemqZc� dh]^Z ©ijh]jZffZ ijh^Z_l k_[y kZfZª�

Lh _klv h ijh^mdl_ ihevah\Zl_eb magZxl ba mkl ^jm]bo ihevah\Zl_e_c�

dhlhjuf hg ihgjZ\beky� DZd kjZ[hlZ_l wlhl dZgZe ± ij_^kdZaZlv ljm^gh� \
m^Zqguo kemqZyo hg h[_ki_qb\Z_l \aju\hh[jZaguc �lh _klv wdkihg_gpb�

Zevguc jhkl bgl_j_kZ d ijh^mdlm�� Fgh]b_ emqrb_ KJI h[yaZgu k\hbf

mki_ohf bf_ggh wlhfm dZgZem� DZd�lh ki_pbZevgh ih\ebylv gZ _]h wnn_d�

lb\ghklv ijZdlbq_kdb g_\hafh`gh� Ijhklh gZ^h ibkZlv ohjhrb_ ijh�

]jZffu�

< aZdexq_gb_ � hibkZgb_ b^_Zevgh]h imlb jZa\blby ijh]jZffgh]h

ijh^mdlZ hl K_j]_y Kmrdh �ZZZ�DOFKHP\�ODE�FRP��

³Gb \ dh_f kemqZ_ g_ ibrbl_ ijh]jZffm� dhlhjZy y\ey_lky mgb�

dZevghc beb ihqlb mgbdZevghc gZ jugd_� Ih^mfZcl_� _keb \h \k_f fbj_

g_ gZrehkv gb h^gh]h jZajZ[hlqbdZ� dhlhjuc gZibkZe b him[ebdh\Ze [u

ijh]jZffm lZdhc gZijZ\e_gghklb� agZqbl� eb[h wlZ ijh]jZffZ j_Zevgh
gbdhfm g_ gm`gZ� eb[h <u ]_gbZevguc ijh\b^_p b hldjueb gh\uc ju�

ghd� <_jhylghklv lh]h beb bgh]h hl\_lZ hp_gb\Zlv \Zf� gh bf_cl_ \ \b^m�

aZ hrb[dm aZieZlbl_ lh`_ \u � ihljZq_ggufb \imklmx f_kypZfb ljm^Z�

bkihjq_ggufb hlghr_gbyfb k k_fv_c b l�i�

=eZ\gh_ ijb kha^Zgbb KJI � wlh ijZ\bevguc \u[hj B^_b� Ihfgb�
l_� qlh KJI � wlh� dZd ijZ\beh� fZkkh\uc jughd� hjb_glbjh\Zgguc gZ

fZkkh\h]h ihdmiZl_ey� b \uoh^blv gZ g_]h k ijh]jZffhc� hjb_glbjh\Zg�

ghc gZ madbc djm] ki_pbZebklh\ g_jZamfgh� ki_pbZebklu kdhj__ \k_]h

lmkmxlky \ ki_pbZevgh ij_^gZagZq_gguo ^ey gbo `mjgZeZo beb nhjmfZo

b j_^dh bsml �k\hb� ijh]jZffu gZ rZjh\Zjguo kZclZo� ?keb \u kZfb

y\ey_l_kv ki_pbZebklhf \ ^Zgghc h[eZklb b Zdlb\gh mqZkl\m_l_ \ wlbo
lmkh\dZo � lh]^Z� \hafh`gh� qlh�lh b ihemqblky� _keb `_ g_l � m \Zk g_l

gbdZdbo rZgkh\� Djhf_ lh]h� jZajZ[hldZ lZdh]h jh^Z khnlZ � wlh keZ[h

hlghkysZyky d KJI h[eZklv� ^jm]h_ p_ghh[jZah\Zgb_� ^jm]Zy kljZl_]by

ijh^\b`_gby�

Ohjhrbf kihkh[hf gZclb gm`gmx B^_x y\ey_lky ijh\_^_gb_

g_[hevrh]h bkke_^h\Zgby jugdZ� Ijhc^bl_ ih g_kdhevdbf djmiguf rZ�
jh\Zjguf Zjob\Zf �='1HW� 'RZQORDG�FRP� 7X&RZV b l�i�� b lsZl_evgh� k

dZjZg^Zrhf b [mfZ]hc� ijhkfhljbl_ kibkdb 7RS���� <uibrbl_ g_kdhev�

dh �q_f [hevr_ � l_f emqr_� ihimeyjguo l_f� ihlhf bkdexqbl_ ba kibkdZ

[j_g^u b ©l_fu ^ey IUHHZDUHª� hklZlhd hlkhjlbjmcl_ ih kl_i_gb ihimeyj�

ghklb b ih lhfm� qlh [u \Zf ebqgh [ueh [u bgl_j_kgh ijh]jZffbjh\Zlv�
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Ohjhrbf nZdlhjhf lml fh`_l y\eylvky \ZrZ ebqgZy aZbgl_j_kh\Zgghklv

\ lZdhc ijh]jZff_� ibkZlv ijh^mdl� dhlhjuf Zdlb\gh ihevam_rvky kZf�

gZfgh]h e_]q_�

Ihke_ lh]h� dZd \u[jZgZ l_fZ � gZibrbl_ i_j\mx \_jkbx� Gb \ dh�

_f kemqZ_ g_ \deZ^u\Zcl_ \ g__ f_kypu ljm^Z b g_ klZjZcl_kv k^_eZlv __

kbevg__ \k_o dhgdmj_glh\� Imklv wlh [m^_l ijbylgZy ih^_edZ� dhlhjhc
ijhklh aZohlyl ihevah\Zlvky� GZebqb_ kbevguo dhgdmj_glh\ g_ y\ey_lky

a^_kv [hevrbf ij_iylkl\b_f� lZd� gZijbf_j� _keb <u gZibrbl_ ijhklh

dhfivxl_jgu_ qZku beb dZlZeh]baZlhj ijh]jZff� lh kdZqZ\rbc __ ihev�

ah\Zl_ev \jy^ eb [m^_l ijh\h^blv k_jv_agh_ bkke_^h\Zgb_ jugdZ gZ

ij_^f_l gZebqby [he__ kbevguo ijh]jZff ih [he__ gbadhc p_g_� Kdhj__

\k_]h hg ijhklh dmibl \Zrm ijh]jZffm � _keb� dhg_qgh� hgZ _fm ihgjZ\b�
eZkv� Ih�\b^bfhfm� �ijZ\bevguf� j_r_gb_f [m^_l ihljZlblv g_ [he__

^\mo g_^_ev gZ gZibkZgb_ i_j\hc \_jkbb �aZ\bkbl� jZamf__lky� hl ijh�

]jZffu��

Ihke_ lh]h� dZd i_j\Zy \_jkby gZibkZgZ� him[ebdmcl_ __ gZ k\h_f

kZcl_ b \ Zjob\Zo KJI� Q_f [hevr_ Zjob\h\ \u lZdbf h[jZahf h[jZ[hlZ_�

l_ � l_f emqr_� fbgbfmfhf� ih�\b^bfhfm� y\ey_lky h^bg�^\Z ^_kyldZ�
h[yaZl_evgh \dexqZy kx^Z \k_ kZfu_ djmigu_ b ihimeyjgu_ \ fbj_ �Z g_

\ Jhkkbb��

Ihke_ wlh]h g_f_^e_ggh ijbklmiZcl_ d gZibkZgbx \_jkbb ���� dh�

lhjmx kieZgbjmcl_ lZdbf h[jZahf� qlh[u aZdhgqblv __ q_j_a f_kyp ihke_

him[ebdh\Zgby i_j\hc \_jkbb� K g_c ih\lhjbl_ \k_ l_ `_ ^_ckl\by �im[�
ebdZpby gZ k\h_f kZcl_� im[ebdZpby \ rZjh\Zjguo Zjob\Zo� b ijbklmiZc�

l_ d \_jkbb ���� dhlhjZy ^he`gZ [ulv ]hlh\Z q_j_a lh`_ f_kyp�

D fhf_glm \uoh^Z \_jkbb ��� �l�_� q_j_a ^\Z f_kypZ ihke_ gZqZeZ

jZ[hl� beb qmlv iha`_ <Zf m`_ ^he`gh [ulv ihgylgh� m^Zqgh eb \u[jZgZ

b^_y ijh]jZffu� Y ^ey k_[y hij_^_eyx m^Zqghklv b^_b \ ijbf_jgh �

ijh^Z` aZ i_j\uc f_kyp k ihkl_i_gguf jhklhf ^h ����� ijh^Z` gZ lj_�
lbc f_kyp jZ[hlu ijb lhf mkeh\bb� qlh jZaf_sZx ijh]jZffm ijbf_jgh \

klZ ^\Z^pZlb Zjob\Zo �j_Zevguc DI> jZaf_s_gby khklZ\ey_l ijbf_jgh

�����

?keb ijh]jZffZ �ihreZ� � klhbl ijh^he`Zlv jZ[hlZlv \ lhf `_

^mo_� \uimkdZy ih h^ghc \_jkbb \ f_kyp� b ijbf_jgh d \_jkbb ��� nmgd�

pbhgZevgh kjZ\gylvky k dhgdmj_glZfb� ?keb `_ g_kfhljy gZ \k_ mkbeby m
<Zk g_ [ueh gb h^ghc ijh^Z`b eb[h ijh^Z`b [ueb y\gh kemqZcgu_ ���� \

f_kyp d dhgpm lj_lv_]h f_kypZ� � gZ^h ijb^mfZlv ^jm]mx b^_x b gZqZlv

\k_ k gZqZeZ�´

Wlh dhg_qgh qZklguc \a]ey^ gZ ijh[e_fm� D ijbf_jm� ^jm]hc jhk�

kbckdbc rZjh\Zjsbd� :g^j_c Q_j_ah\ �ZZZ�HVHUY�UX� k wlbf dZl_]hjbq_�
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kdb g_ kh]eZk_g� ©Dh]^Z fu \ dhgp_ ���]h ]h^Z kha^Zeb (VHUY � hg [ue

mgbdZevguf ijh^mdlhf gZ jugd_� ?keb [u ih^h[guc m`_ [ue� fu gb aZ

qlh g_ klZeb [u _]h ibkZlv� Z ijhklh ihdmiZeb [u ebp_gabb ^ey k\hbo

deb_glh\ �b g_ ijbreb [u d KJI \hh[s_�� ;eZ]h^Zjy mgbdZevghklb (VHUY

[ukljh klZe rbjhdh ba\_kl_g \ ���f ]h^m b [ukljh klZe ohjhrh ijh^Z�

\Zlvky� K_cqZk (VHUY m`_ g_ mgbdZe_g� hkgh\guo dhgdmj_glh\ � hdheh
khlgb� Gh b k_cqZk fu lh`_ ^_eZ_f mgbdZevgu_ ijh^mdlu � \ ^jm]bo k_]�

f_glZo jugdZ� GZijbf_j� lhevdh m gZk fh`gh gZclb dhfibeylhju NhjlZ

^ey:LQGRZV &( b \k_o bkihevam_fuo \ gbo ijhp_kkhjh\� B wlh lh`_ k_[y

hijZ\^u\Z_l � aZljZlu hdmibebkv \ i_j\uc `_ f_kyp ijh^Z` �g_kfhljy gZ

hq_gv madmx gbrm ih^h[guo ijh^mdlh\�ª�

H^gbf keh\hf ± mgb\_jkZevgh]h j_p_ilZ g_l� gh gZ[hj bg]jZ^b_g�
lh\ ihklhyg_g b ohjhrh bamq_g� Hl k_[y ^h[Z\bf lhevdh� qlh g_ \k_]^Z

ijh^mdl gZ^h \u^mfu\Zlv� fgh]b_ ba\_klgu_ ijh]jZffu kha^Z\Zebkv

kgZqZeZ ^ey k_[y� h q_f fh`gh m[_^blvky ijhqblZ\ ]eZ\m ��

���� =^_ jZaf_sZlv KJI

=eZ\guf kj_^kl\hf jZkijhkljZg_gby ijh]jZffguo ijh^mdlh\ y\�

eyxlky ki_pbZevgu_ dZlZeh]b b Zjob\u� Hgb `_ khhl\_lkl\_ggh y\eyxlky
l_f f_klhf� ]^_ fh`gh gZclb ijZdlbq_kdb ex[mx ijh]jZffm�

G_kfhljy gZ \kx aZfZgqb\hklv b^_b kha^Zgby g_dhc ]b]Zglkdhc [Z�

au ^Zgguo� \ dhlhjhc ojZgbeZkv [u bgnhjfZpby h[h \k_o bf_xsboky

ijh]jZffZo� ^_eh wlh ijZdlbq_kdb g_hkms_kl\bfh_� Ihwlhfm nZceh\uo

dZlZeh]h\ b Zjob\h\ ihy\behkv ^h\hevgh fgh]h� b jZaebqZxlky hgb fgh�
`_kl\hf iZjZf_ljh\� gZqbgZy ^baZcghf b aZdZgqb\Zy lbihf im[ebdm_fuo

ijh]jZff�

DZdmx bgnhjfZpbx lZdhc Zjob\ fh`_l �\u^Zlv� h ijh]jZff_"

Ij_`^_ \k_]h wlh __ gZa\Zgb_� ghf_j \_jkbb� Z\lhj� jZaf_j nZceZ� ih^�

^_j`b\Z_fZy hi_jZpbhggZy kbkl_fZ� lj_[h\Zgby d h[hjm^h\Zgbx b l�^�

Ih^h[gu_ k\_^_gby ^hklmigu \h \k_o dZlZeh]Zo b nZceh\uo Zjob\Zo�
Djhf_ lh]h� lZf ^he`gh [ulv hibkZgb_ ijh]jZffu � h[uqgh g_�

[hevrh_� gh \ lh `_ \j_fy bgnhjfZlb\gh_� qlh[u ihevah\Zl_ev fh] \u�

[jZlv gm`guc _fm ijh^mdl kj_^b ZgZeh]h\ � mgbdZevguo ijh]jZff k_cqZk

hq_gv fZeh� b g_ nZdl� qlh \k_ hgb k\h[h^gh jZkijhkljZgyxlky�

WlZ ijh[e_fZ fh`_l j_rZlvky ih�jZaghfm� gZ h^gbo kZclZo ^ey

dZ`^hc ijh]jZffu aZ\h^blky hl^_evgZy kljZgbpZ k hq_gv ih^jh[ghc bg�
nhjfZpb_c h g_c� gZ ^jm]bo � im[ebdmxlky ebrv djZldb_ k\_^_gby� gZ

lj_lvbo � klZlvb� j_amevlZlu l_klbjh\Zgby b kjZ\g_gby hij_^_e_ggh]h

lbiZ ijh]jZff� QZklh \ Zjob\Zo KJI ^ey ihevah\Zl_e_c bf__lky \hafh`�

ghklv hp_gb\Zlv ijh]jZffm b hlau\Zlvky h g_c� DZ`^uc ba wlbo kihkh[h\
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bf__l k\hb ^hklhbgkl\Z b g_^hklZldb� gZ ki_pbZebabjh\Zgghf kZcl_ h

ijh]jZffZo hij_^_e_ggh]h lbiZ fh`gh ihemqblv [he__ ih^jh[gmx bg�

nhjfZpbx� q_f gZ kZcl_ rbjhdh]h ijhnbey� gh� k ^jm]hc klhjhgu� ijh�

]jZff gZ g_f [m^_l hlghkbl_evgh g_fgh]h� Z agZqbl b ihk_sZ_fhklv gba�

dZy�

Jbk� ���� 'RZQORDG�FRP ± lbibqguc Zjob\ M;I�

Ki_pbZevguo Zjob\h\ KJI hq_gv fgh]h� g_kdhevdh khl_g� Ihwlhfm
^ey gZqZeZ i_j_qbkebf gZb[he__ ba\_klgu_ b Z\lhjbl_lgu_�

:job\ :^j_k

F_`^mgZjh^gu_

='1HW 'RZQORDGV ZZZ�]GQHW�FRP�GRZQORDGV ZZZ�KRWILOHV�FRP
ZZZ�VRIWVHHN�FRP

'RZQORDG�FRP �ijbgZ^e_`bl &QHW� ZZZ�GRZQORDG�FRP ZZZ�ZLQILOHV�FRP

'DYH&HQWUDO ZZZ�GDYHFHQWUDO�FRP

7XFRZV 'RZQORDGV ZZZ�WXFRZV�FRP

Jhkkbckdb_

'RZQORDG�UX ZZZ�GRZQORDG�UX

)UHH 6RIW 6HUYHU ZZZ�IUHHVRIW�UX

/LVW 6RIW ZZZ�OLVWVRIW�UX

6RIW/LVW ZZZ�VRIWOLVW�UX

)UHHZDUH�UX ZZZ�IUHHZDUH�UX

1HRVRIW 5XVVLD ZZZ�QHRVRIW�UX

Ijhp_kk \dexq_gby k\h_c ijh]jZffu \ wlb Zjob\u �³kZ[fbl´� ^hk�

lZlhqgh ljm^h_fhd� b Z\lhju h[uqgh eb[h h]jZgbqb\Zxlky hkgh\gufb

Zjob\Zfb i_j_qbke_ggu_ gb`_� eb[h h[jZsZxlky d ki_pbZevguf mlbeb�
lZf ^ey Z\lhfZlbaZpbb lZdbo hi_jZpbc�
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GZa\Zgb_ :^j_k

5RER6RIW ZZZ�UXGHQNR�FRP�URERVRIW�KWPO

6XEPDVV ZZZ�VXEPDVV�FRP

6LWH7UDFN ZZZ�OLQFROQEHDFK�FRP�VLWHWUDN�DVS

$GG6RIW ZZZ�DGGZHE�FRP�DGGVRIW

5RER)RUP ZZZ�URERIRUP�FRP

Kms_kl\m_l lZd`_ kibkdb Zjob\h\ VKDUHZDUH �qZklv kkuehd h[uqgh

mklZj_\rZy�� \hl g_kdhevdh ba gbo�

• ZZZ�VRIWVKDSH�FRP�VZUXV�DUFKLYHV

• ZZZ�XSORDG�LW�XSORDGB�������KWP

• ZZZ�VRIWVKDSH�FRP�VZUXV�6KDULW�KWP

• ZZZ�IUHHZDUH�JXLGH�FRP�VZOLQNV�KWPO

• ZZZ�VRIWZDUHPDUNHWLQJUHVRXUFH�FRP�VRIWZDUHVLWHV�KWPO

• ZZZ�JDPPDG\QH�FRP�VKDUHZDUHVLWHV�KWP�
BlZd� j_]bkljZpby \ Zjob\_ KJI � i_j\uc rZ] gZ imlb jZkijhkljZ�

g_gby k\h_c ijh]jZffu� Djhf_ lh]h� qlh l_i_jv bgl_j_kmxsb_ky kfh]ml

gZclb <Zrm ijh]jZffm� Zjob\ klZgh\blky kj_^kl\hf ijh^\b`_gby KJI�

<h�i_j\uo� \k_ Zjob\u \_^ml k\hb lhi�ebklu gZb[he__ ihimeyjguo

ijh]jZff �PRVW SRSXODU�� Z lZd`_ kibkdb gZb[he__ bgl_j_kguo gh\bghd
�QHZ�� IhiZ\rZy lm^Z ijh]jZffZ \uau\Z_l ih\ur_gguc kijhk m im[ebdb�

<h�\lhjuo� Zjob\u \_^ml k\hb kibkdb jZkkuedb� \ dhlhjuo ba\_�

sZxl ihevah\Zl_e_c h gh\uo ihklmie_gbyo� ^_eZxl h[ahju g_dhlhjuo

ijh]jZff b l�^� GZ fgh]b_ ba gbo �gZijbf_j� ='1HW beb 'RZQORDG�FRP�

ih^ibkZgu khlgb lukyq q_eh\_d� MihfbgZgb_ dhgdj_lghc ijh]jZffu \

jZkkued_ � ^_eh j_^ZdlhjZ� ?klv lZd`_ kibkdb jZkkuedb ihk\ys_ggu_
hl^_evguf gZijZ\e_gbyf� gZijbf_j ijh]jZffbjh\Zgbx ih^ 'HOSKL� ?klv�

gZdhg_p� ki_pbZebabjh\Zgguc b hq_gv ihimeyjguc \ fbj_ kibkhd jZk�

kuedb� ihk\ys_gguc ijh]jZffZf IUHHZDUH � ZZZ�ORFNHUJQRPH�FRP�
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=eZ\Z����Iylv�bklhjbc�h�rZjh\ZjsbdZo�
Mq_gbd kijhkbe fZkl_jZ ^awg Kh^aZgZ�
� Qlh gZ k\_l_ kZfh_ p_ggh_"
� =heh\Z ^hoehc dhrdb� � hl\_lbe mqbl_ev�
� Ihq_fm `_ ]heh\Z ^hoehc dhrdb ± kZfh_ p_ggh_ gZ k\_l_" ± iu�

lZeky \uykgblv mq_gbd�
� Ihlhfm qlh gbdlh g_ fh`_l gZa\Zlv __ p_gm� � hl\_lbe Kh^aZg�
©Klh h^gZ bklhjby h ^awgª

< aZdexqbl_evghc ]eZ\_ fu ijb\_^_f g_kdhevdh bklhjbc mki_oZ

ba\_klguo jhFFbckdbo ijh]jZffbklh\� dhlhju_ gZ]ey^gh ihdZau\Zxl dZd

ijhklh b g_ijhklh h^gh\j_f_ggh ^h[blvky lh]h� qlh[u ihevah\Zl_eb g_
lhevdh bgl_gkb\gh kdZqb\Zeb \Zrm aZf_qZl_evgmx ijh]jZffm� gh \ujZ�

`Zeb \Zf dZd Z\lhjm k\hx ijbagZl_evghklv \ fZl_jbZevghf \ujZ`_gbb�

>ey gZqbgZxsbo rZjh\Zjsbdh\ wlZ ihke_^gyy ]eZ\Z± g_ lhevdh ij_^f_l

^ey \^hogh\_gby� Wlh oj_klhfZlby KJI� dhlhjZy klhbl \k_c hklZevghc

dgb]b�

B]jZ�k�p\_lhf��

JZbk =Zjbnmeebg� ,QYHQWLRQ RIILFH 5* �$*1,�

Imlv d VKDUHZDUH ^ey JZbkZ =ZjbnmeebgZ gZqZeky kh kdZgbjmxs_c

]heh\db ³<bgqZ´� dhlhjmx _fm� dZd bah[j_lZl_ex� m^Zehkv k^_eZlv \k_]h

ba �� g_^hjh]bo ^_lZe_c� GZ nmgdpbhgZevghf mjh\g_ wlhl kdZg_j [ue

kZfuf ijhkluf \ fbj_� H^gZdh� g_kfhljy gZ lh� qlh dhfie_dlmxsbo [u�

eh gZ � ^heeZjh\� p_gZ kZfhc ]heh\db ba�aZ g_ihf_jguo gZeh]h\ khklZ\�
eyeZ �� ^heeZjh\� GZ LZc\Zg_ aZ wlb ^_gv]b \uimkdZeb kdZg_ju ba khlgb

^_lZe_c� Khj_\gh\Zgby k lZc\ZgvpZfb g_ ihemqbehkv�

Ijb jZajZ[hld_ p\_lgh]h \ZjbZglZ kdZgbjmxs_c ]heh\db \hagbdeZ

_kl_kl\_ggZy ^ey l_o \j_f_g ijh[e_fZ ih^[hjZ p\_lguo nbevljh\� lZd

dZd aZdZaZlv nbevlju k gm`gufb oZjZdl_jbklbdZfb aZ jm[_`hf _s_ g_

[ueh \hafh`ghklb� Qlh[u ^h[blvky ohjhr_]h p\_lZ gZ l_o qlh [ueb ^hk�
lmigu� JZbk [ue \ugm`^_g jZajZ[hlZlv fZl_fZlbq_kdb_ f_lh^u� Z\lhfZ�

lbq_kdb \uijZ\eyxsb_ g_ijZ\bevgu_ oZjZdl_jbklbdb nbevljh\� Ijhba�

\h^kl\h p\_lguo \ZjbZglh\ kdZgbjmxsbo ]heh\hd ba�aZ g_jZamfguo gZ�

eh]h\ b h[s_c g_[eZ]hijbylghc wdhghfbq_kdhc dhgtxgdlmju lZd`_ hk�

lZgh\behkv� aZlh gZ [Za_ hklZ\r_cky ³fZl_fZlbdb´ [ueZ jZajZ[hlZgZ ijh�
]jZffZ p\_lhdhjj_dpbb ³<her_[guc p\_l´�
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Jbk� ���� Ijh]jZffZ &RORU 3LORW iha\hey_l dZd [u b]jZlv k p\_lhf�

<u`blv gZ jhkkbckdhf jugd_ k ijh]jZffhc p\_lhdhjj_dpbb� dh�

g_qgh� [ueh g_evay� ihwlhfm jZajZ[hlZeb gZ hkgh\_ ³<her_[gh]h p\_lZ´

gh\mx ijh]jZffm 0DJLF0DS ^ey jZkihagZ\Zgby p\_lZ� LZdb_ ijh]jZffu

bkihevamxlky ijb ih^]hlh\d_ jZkljh\uo bah[jZ`_gbc lhih]jZnbq_kdbo
dZjl d i_qZlb beb d \_dlhjbaZpbb� HgZ hlghkblky d jugdm ]_hbgnhjfZpb�

hgguo kbkl_f� dhlhjuc� h^gZdh� ihklhyggh km`Zeky b ^ey dhfZg^u JZbkZ

aZdhgqbeky _s_ ^h djbabkZ ���� ]h^Z�

< wlh \j_fy h^bg agZdhfuc \gbfZgb_ gZ jughd VKDUHZDUH b ^Ze

JZbkm dk_jhdhibx klZlvb <eZ^bfbjZ DZlZeh\Z� him[ebdh\Zgghc \ ³Dhf�

ivxl_jj_´ b ihk\ys_gghc VKDUHZDUH� K^_eZeb kdjhfguc kZcl� emqr_ kdZ�
aZlv ^hfZrgxx kljZgbpm ZZZ�JODVQHW�UX�aUDLV� Q_j_a � f_kypZ gZqZebkv

g_[hevrb_ ijh^Z`b� Dh]^Z &RORU 3LORW jZaf_klbeb gZ dhfiZdl�^bkd_� ijb�

eZ]Zxs_fky d Zg]ebckdhfm `mjgZem 3& 3OXV� klZeh ykgh� qlh jugdZ ex�

[bl_evkdbo ijh]jZff p\_lhdhjj_dpbb ihqlb g_l� Iml_r_kl\my ih K_lb�

fh`gh aZf_lblv� qlh eb[h nhlh]jZnbb hldhjj_dlbjh\Zgu hq_gv ohjhrh

�ijhn_kkbhgZeZfb�� eb[h gbdZd� Lh qlh� bkihevamy &RORU 3LORW� ex[hc j_�
[_ghd fh`_l p\_lhdhjj_dlbjh\Zlv nhlh]jZnbb� ihevah\Zl_eb ihdZ g_

agZxl�

J_axf_ hdZaZehkv lZdbf� h[uqguc ihevah\Zl_ev kqblZ_l� qlh p\_�

lhdhjj_dpby kebrdhf keh`gZ ^ey g_]h b hg� khhl\_lkl\_ggh� g_ bs_l

ijh]jZff ^ey p\_lhdhjj_dpbb k\hbo nhlh]jZnbc� Ihwlhfm kdjhfgZy aZ�
^ZqZ� dhlhjmx ^ey k_[y hij_^_ebe JZbk � kha^Zgb_ jugdZ ijh]jZff� ih�

a\heyxsbo g_ jZ[hlZlv k p\_lhf� Z dZd [u b]jZlv� : lZd dZd \ VKDUHZDUH

m`_ ijbkmlkl\h\ZeZ ba\_klgZy b]jh\Zy nbjfZ :eZ\Zj� lh \hagbdeZ b^_y

bf aZdZaZlv ^_lkdmx \_jkbx � &RORU 3LORW -XQLRU� qlh [ueh k^_eZgh b \

^Zgguc fhf_gl m`_ ]hlh\Zy ijh]jZffZ gZoh^blky gZ kZcl_�

>ey neZ]fZgkdhc ijh]jZffu &RORU 3LORW jughd hdZaZeky kebrdhf
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madbf� ihwlhfm hiylv�lZdb ihlj_[h\Zehkv ijb^mfZlv qlh�lh gh\h_� DZd

jZa \ wlh \j_fy h^gZ nbjfZ iulZeZkv aZdZaZlv kdZgbjmxsmx ]heh\dm ^ey

k\hbo ijbgl_jh\� qlh[u bo ijbgl_ju fh]eb \b^_lv [eZgd� qlh[u lhqgh

\i_qZlu\Zlv l_dkl� gZijbf_j� ijb hnhjfe_gbb iZkihjlZ� LZd dZd nbjfZ

ihkqblZeZ� qlh jZajZ[hldZ kdZgbjmxs_c ]heh\db kebrdhf ^hjh]h� [ue

jZajZ[hlZg Zevl_jgZlb\guc \ZjbZgl k bkihevah\Zgb_f klZg^Zjlgh]h kdZ�
g_jZ� dhlhju_ \ lh \j_fy klj_fbl_evgh ^_r_\_eb� >h]h\hj \k_ jZ\gh g_

khklhyeky b [ueh j_r_gh kZfbf k^_eZlv lZdmx ijh]jZffm b ij_^eh`blv

__ ij_`^_ \k_]h ^ey aZiZ^gh]h jugdZ� ohly [ueb hij_^_e_ggu_ khfg_gby

\ kms_kl\h\Zgbb aZiZ^gh]h jugdZ ^ey lZdhc ijh]jZffu� lZd dZd lZf m`_

\k_ \ we_dljhgghc nhjf_�

� fZjlZ ���� ]h^Z [ue \uims_g )RUP 3LORW� b \hl j_amevlZl� [_a \_�
^hfZ Z\lhjh\ [_lZ�\_jkbx jZaf_klbeb gZ ='QHW� dhebq_kl\h ihk_s_gbc

kZclZ \ujhkeh ^h ��� \ ^_gv� GZ h^gm ijh^Z`m &RORU 3LORW l_i_jv ijboh�

^blky ljb ijh^Z`b )RUP 3LORW�

<hl lZd VKDUHZDUH hdZaZehkv iZehqdhc�\ujmqZehqdhc ^ey ]jmiiu

jhkkbckdbo jZajZ[hlqbdh\� : \_^v \ Z\]mkl_ ���� ]h^Z ^ey ³gZrbo´ ijh�

]jZff \ Jhkkbb jmogmeh g_kdhevdh jugdh\� rdhevguc� djbfbgZebklbq_�
kdbc� j_deZfguc� jughd =BK« ³>Zc [h] a^hjh\vy lhfm q_eh\_dm� dhlh�

juc ijbg_k fg_ dk_jhdhibx klZlvb ba ³Dhfivxl_jju´´� � ]h\hjbl JZbk

=Zjbnmeebg�



����

DZqZedZ�

<eZ^bfbj JhfZgh\� 5H*HW 6RIWZDUH

Bklhjby 5H*HW gZqZeZkv \ ���� ]h^m� <eZ^bfbj JhfZgh\ jZ[hlZe

lh]^Z bg`_g_jhf kem`[u ih^^_j`db \ i_l_j[mj]kdhc nbjf_ ©Ihebdhf

Ijhª �dm^Z hg ihlhf \k_�lZdb \_jgmeky�� b \ _]h h[yaZgghklb \oh^beh j_�

]meyjgh_ kdZqb\Zgb_ k\_`_]h IH k k_j\_jZ 0LFURVRIW� dhlhjuc \ lh \j_fy
g_ ih^^_j`b\Ze ^hdZqdm� DZd g_ljm^gh ^h]Z^Zlvky� ijhp_kk kdZqb\Zgby

[hevrbo nZceh\ ijb hlkmlkl\bb ^hdZqdb ^hklZ\eyeh fZeh m^h\hevkl\by�

Ihwlhfm dh]^Z \ hq_j_^ghc \_jkbb 0LFURVRIW ,QWHUQHW ,QIRUPDWLRQ 6HUYHU

kj_^b gh\uo \hafh`ghkl_c ihy\beZkv b ih^^_j`dZ ^hdZqdb� <eZ^bfbjm

ijbreZ \ ]heh\m fukev gZibkZlv ijhkl_gvdmx ijh]jZffdm� dhlhjZy [m^_l

j_Zebah\u\Zlv wlm \hafh`ghklv�
Ijh]jZffZ� gZibkZggZy aZ f_kyp� bf_eZ lhevdh dhgkhevguc bgl_j�

n_ck b gZau\ZeZkv :ZZ UHJHW� AZ iZjm f_kyp_\ [ueZ gZibkZgZ ]jZnbq_�

kdZy \_jkby� b \ dhgp_ n_\jZey ���� ]h^Z ijh]jZffZ [ueZ ij_^klZ\e_gZ

gZ km^ h[s_kl\_gghklb� <eZ^bfbj g_ iblZe hkh[uo gZ^_`^ gZ dZdhc�eb[h

dhff_jq_kdbc mki_o� ihwlhfm 5H*HW ^hjZ[Zlu\Zeky lhevdh \ k\h[h^gh_

hl hkgh\ghc jZ[hlu \j_fy b jZkijhkljZgyeky bkdexqbl_evgh ih dZgZeZf
Nb^h�

Km^v[Z ijh]jZffu djmlh ih\_jgmeZkv� dh]^Z JhfZgh\ \klj_lbeky k

g_ f_g__ lZeZgleb\uf f_g_^`_jhf KlZgbkeZ\hf =jbrbguf� jZ[hlZ\rbf

lh]^Z j_]bhgZevguf lhj]h\uf ij_^klZ\bl_e_f \ fhkdh\kdhf hl^_e_gbb

0LFURVRIW� KlZgbkeZ\ kjZam jZa]ey^_e dhff_jq_kdbc ihl_gpbZe 5H*HW b
ij_^eh`be ieZg ih ihkl_i_gghfm ij_\jZs_gbx 5H*HW ba IUHHZDUH \

VKDUHZDUH� I_j\uf rZ]hf \ wlhf ieZg_ [ueh kha^Zgb_ hnbpbZevghc \_[�

kljZgbpu 5H*HW �ZZZ�UHJHW�FRP��

<eZ^bfbjm klZeb ijboh^blv ibkvfZ hl \eZ^_evp_\ ijh]jZffguo

Zjob\h\ k ijhkv[hc jZaf_klblv ijh]jZffm� hl [eZ]h^Zjguo ihevah\Zl_e_c

k ij_^eh`_gb_f ehdZebah\Zlv 5H*HW� KgZqZeZ ihy\beZkv yihgkdZy� aZl_f
² njZgpmakdZy b g_f_pdZy \_jkbb� L_f \j_f_g_f JhfZgh\Z m\hebeb k

jZ[hlu� Ihy\behkv fgh]h k\h[h^gh]h \j_f_gb� b 5H*HW [ue ijZdlbq_kdb

i_j_ibkZg aZgh\h� ^h[Z\e_gh fgh`_kl\h gh\uo nmgdpbc� ;ueh j_r_gh

gZdhg_p�lh i_j_\_klb 5H*HW ba jZajy^Z k\h[h^gh jZkijhkljZgy_fuo ijh�

]jZff \ VKDUHZDUH k ���^g_\guf h]jZgbq_gb_f �[_kieZlgZy \_jkby hklZ�

eZkv lhevdh ^ey jmkkdhyauqguo ihevah\Zl_e_c�� <eZ^bfbj JhfZgh\ b
KlZgbkeZ\ =jbrbg aZj_]bkljbjh\Zeb hnnrhjgmx dhfiZgbx 5H*HW

6RIWZDUH //& b hl __ bf_gb gZqZeb ijh^Z\Zlv 5H*HW�

Kms_kl\m_l g_kdhevdh ijbqbg� ih dhlhjuf 5H*HW bagZqZevgh [ue
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©h[j_q_gª gZ mki_o�

<h�i_j\uo� 5H*HW klZe i_j\uf \ deZkk_ f_g_^`_jh\ aZdZq_d� l� _�

ijh]jZff� dhlhju_ g_ ijhklh iha\heyxl aZdZqb\Zlv nZceu� Z ij_^hklZ\�

eyxl iheguc gZ[hj \hafh`ghkl_c ^ey mijZ\e_gby wlbf ijhp_kkhf� <h�

\lhjuo� aZ \j_fy [_kieZlgh]h jZkijhkljZg_gby keh`beZkv hij_^_e_ggZy

[ZaZ ihevah\Zl_e_c� dhlhju_� ijb\udgm\ d m^h[ghc ijh]jZff_� [ueb kh�
]eZkgu ieZlblv �� ^heeZjh\ aZ \hafh`ghklv b ^Zevr_ __ bkihevah\Zlv� <�

lj_lvbo� 5H*HW ^he]h_ \j_fy [ue \hh[s_ _^bgkl\_gghc ijh]jZffhc aZ�

dZqdb k yihgkdbf bgl_jn_ckhf� Z ihkdhevdm yihgpu k [hevrhc g_hohlhc

bamqZxl bghkljZggu_ yaudb� hg hq_gv [ukljh ijbh[j_e g_\_jhylgmx ih�

imeyjghklv \ Yihgbb� Dhebq_kl\h ijh^Z` j_]meyjgh �ohly b g_ hq_gv [u�

kljh� ih\urZehkv�
< fZjl_ ���� ]h^Z [ueh ijbgylh j_r_gb_ \aylv gZ jZ[hlm _s_ h^�

gh]h ijh]jZffbklZ� ihlhf ihy\beky q_eh\_d� hl\_lkl\_gguc aZ ih^^_j`�

dm ihevah\Zl_e_c� ihlhf gh\u_ ijh]jZffbklu ² rlZl dhfiZgbb gZqZe

jZkrbjylvky�

< lhf `_ ]h^m [ueh ijbgylh _s_ h^gh hq_gv \Z`gh_ j_r_gb_� \u�

imklblv 5H*HW kh \kljh_gguf j_deZfguf fh^me_f� GZqbgZy k \_jkbb ���
5H*HW jZkijhkljZgy_lky \ ^\mo \ZjbZglZo� 5H*HW 3UR� dhlhjuc lj_[m_l

j_]bkljZpbb k i_j\h]h aZimkdZ� b 5H*HW )UHH� dhlhjuc g_ lj_[m_l j_]bkl�

jZpbb kh\k_f� gh ihdZau\Z_l [Zgg_ju� Ihke_ wlh]h ijh^Z`b� dZd b h`b�

^Zehkv� j_adh miZeb� gh aZ kq_l h[rbjghc ihevah\Zl_evkdhc Zm^blhjbb

wlh k ebo\hc dhfi_gkbjh\Zehkv \ujmqdhc hl ihdZah\ [Zgg_jh\�
K ihy\e_gb_f h[s_c DGZDUH�\_jkbb klZeh wdhghfbq_kdb g_\u]h^�

guf khojZgylv 5H*HW iheghklvx [_kieZlguf ^ey jmkkdbo� b wlh� jZamf_�

_lky� \ua\Zeh [mjx ijhl_klZ kj_^b qZklb jmkkdhyauqguo ihevah\Zl_e_c�

< ihlhd_ ]g_\guo lbjZ^ ^h\hevgh qZklh ihiZ^Zebkv ibkvfZ k ij_^eh`_�

gb_f q_klgh aZieZlblv aZ j_]bkljZpbx b ba[Z\blvky hl [Zgg_jh\� qlh gZ�

\_eh jmdh\h^kl\h 5H*HW 6RIWZDUH gZ fukev h \hafh`ghklb jZkijhkljZg_�
gby 3UR�\_jkbb gZ jhkkbckdhf jugd_� Ijbf_jgh \ wlhf `_ \j_fy \ _\jh�

i_ckdhc dhgn_j_gpbb Z\lhjh\ mkeh\gh�[_kieZlguo ijh]jZff h[km`^Z�

ebkv jhkkbckdb_ Z]_glkl\Z� ij_^hklZ\eyxsb_ Z\lhjZf ©j_]bkljZpbhg�

gucª k_j\bk� b KlZgbkeZ\ k <eZ^bfbjhf aZdexqbeb ^h]h\hj h khljm^gb�

q_kl\_ k LNFbD� G_kfhljy gZ i_kkbfbklbq_kdb_ ijh]ghau hlghkbl_evgh

ijh^Z`b ijh]jZff \ Jhkkbb� wlZ aZl_y \iheg_ hijZ\^ZeZ k_[y� d e_lm ����
]h^Z Jhkkby ih dhebq_kl\m ijh^Z\Z_fuo ebp_gabc ^Ze_dh hi_j_`ZeZ g_�
dhlhju_ _\jhi_ckdb_ kljZgu�

>h\hevgh ^he]h_ \j_fy ijh]jZffZ jZkijhkljZgyeZkv \ [_kieZlghf

DGZDUH�\ZjbZgl_� Gh jughd ihklhyggh jZa\b\Z_lky� aZklZ\eyy \ghkblv

dhjj_dlb\u \ [bag_k�fh^_eb� < gZqZe_ ���� ]h^Z djbabk gZ fbjh\hf jug�
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d_ ,7�bg^mkljbb ijb\_e d j_adhfm khdjZs_gbx bg\_klbpbc \ kn_jm Bg�
l_jg_l�j_deZfu� qlh� \ k\hx hq_j_^v� \ugm^beh j_deZfgu_ Z]_glkl\Z�
ihklZ\eyxsb_ ^\b`db ^ey j_deZfu \ IH� j_adh khdjZlblv dhebq_kl\h

deb_glh\� Z ihlhf b kh\k_f aZdjulvky� 5H*HW \gh\v klZe deZkkbq_kdhc

mkeh\gh�[_kieZlghc k ���^g_\guf hagZdhfbl_evguf i_jbh^hf�
D lhfm \j_f_gb b kZfZ ijh]jZffZ mkh\_jr_gkl\h\ZeZkv� ij_\jZ�

lb\rbkv ba ijbfblb\ghc ©dZqZedbª \ fgh]hnmgdpbhgZevguc bgkljmf_gl
^ey mijZ\e_gby kdZqb\Zgb_f� ^h[Z\beky ieZgbjh\sbd� iha\heyxsbc

iheghklvx Z\lhfZlbabjh\Zlv ijhp_kk kdZqb\Zgby� nmgdpby ihbkdZ nZc�
eh\ \ Bgl_jg_l_� Zjob\ aZdZq_d� [ueZ j_Zebah\ZgZ fgh]hihlhqgZy aZdZq�
dZ� mkdhjyxsZy kdZqb\Zgb_ \ g_kdhevdh jZa� >baZcg ^ey h[gh\e_gghc

ijh]jZffu [ue \uiheg_g ijhn_kkbhgZevghc dhfZg^hc ± ©&lm^b_c :j�
l_fby E_[_^_\Zª� Qlh[u hljZablv klhev jZ^bdZevgu_ i_j_f_gu� gh\uc
5H*HW �gZqbgZy k \_jkbb ���� klZe gZau\Zlvky 5H*HW 'HOX[H�

Jbk� ���� JZ^bdZevgu_ i_j_f_gu ijhbahreb \ \_jkbb 5H*HW 'HOX[H

H^gZdh m \kydh]h ijh]j_kkZ _klv b h[jZlgZy klhjhgZ� g_hiulgu_
ihevah\Zl_eb klZeb l_jylvky \ h[bebb gZkljh_d b nmgdpbc� Lh]^Z ki_pb�
Zevgh ^ey gh\bqdh\ �Z lZd`_ ^ey l_o� dhfm ^hklZlhqgh ijhklhc b gZ^_`�
ghc ©dZqZedbª�� [ueZ kha^ZgZ hl^_evgZy ijh]jZffZ 5H*HW -XQLRU� Hg g_

lj_[m_l gZkljhcdb b qj_a\uqZcgh ijhkl \ mijZ\e_gbb �ihevah\Zl_ex ^hk�
lZlhqgh debdgmlv gZ kkuedm� Z 5H*HW -XQLRU kjZ[hlZ_l dZd \kljh_ggu_ \
[jhma_j kj_^kl\Z aZdZqdb��
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:eobfby�mki_oZ�

K_j]_c Kmrdh� $OFKHP\ /DE

<_kghc ���� ]h^Z dhfZg^Z K_j]_y Kmrdh aZ\_jrZeZ jZajZ[hldm

kbkl_fu Z\lhfZlbaZpbb� K_j]_c dZd jZa aZdZgqb\Ze ibkZlv 'HOSKL�
dhfihg_glu� j_Zebamxsb_ jZ[hlm k we_dljhggufb dexqZfb +$63� dh]^Z
\ `mjgZe_ ©Dhfivxl_jZª \ureb klZlvb :e_dkZg^jZ DZlZeh\Z h VKDUHZDUH�

Jbk� ���� Ijh]jZffZ $OFKHP\ (\H iha\hey_l hlke_`b\Zlv khklhygb_ k_j\_jh\�

©Wlh [ueh dZd hldjh\_gb_� G_^_eb ljb mreb gZ lh� qlh[u ^h\_klb

dhfihg_glu ^h �ijh^Z`gh]h� khklhygby� k^_eZlv ^hfZrgxx kljZgbqdm

gZ [_kieZlghf k_j\_j_� aZ\_klb kq_l \ [Zgd_ b l�i� Y him[ebdh\Ze k\hb

dhfihg_glu gZ \k_o Zjob\Zo VKDUHZDUH� h dhlhjuo agZe d lhfm fhf_glm
b��� gbq_]h g_ ijhbahreh� AZ[_]Zy \i_j_^ kdZ`m� qlh aZ \k_ ljb ]h^Z� dhlh�
ju_ ijhreb k lh]h fhf_glZ� m f_gy [ueh \k_]h ^\_ ijh^Z`b wlh]h ijh�
^mdlZª� � \kihfbgZ_l K_j]_c Kmrdh�

Ijbf_jgh \ wlh `_ \j_fy K_j]_y Kmrdh ijb]eZkbeb ihmqZkl\h\Zlv

\ kibkd_ jZkkuedb ^ey Z\lhjh\ KJI �ZZZ�VZUXV�FRP�� =hjyq_c l_fhc [u�
eZ g_h[oh^bfhklv ijh]jZffu� k\h_h[jZagh]h jZ[hq_]h f_klZ VKDUHZDUH�
ijh]jZffbklZ� HgZ ^he`gZ [ueZ mqblu\Zlv ijh^Z`b� \_klb kibkhd hrb�
[hd \ ijh]jZff_ b ij_^eh`_gbc ihevah\Zl_e_c b l�i� GZ wlm ijh]jZffm m
Kmrdh mreh ljb f_kypZ ly`_eh]h ljm^Z� Dh]^Z ijh]jZffZ [ueZ aZdhgq_�
gZ� Z\lhj \ueh`be __ gZ lhl `_ [_kieZlguc k_j\_j� him[ebdh\Ze \ ijb�
f_jgh khlg_ Zjob\h\ KJI b��� >Z� qblZl_ev ihgye ijZ\bevgh� J_amevlZl
[ue lhl `_� lh _klv gbdZdhc�

©Y ihgye� qlh g_ ihgbfZx q_]h�lh \Z`gh]h� b klZe ibkZlv ijh�
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]jZffu b im[ebdh\Zlv bo \ K_lb dZd IUHHZDUH� DZ`^Zy ba ijh]jZff ^h\h�
^beZkv ^h khklhygby Ijh^mdlZ k [hevrhc [md\u� kijZ\hqgZy kbkl_fZ�
kZcl� im[ebdZpby gZ khlg_ Zjob\h\ KJI��� Y [ue kbevgh aZgyl gZ hkgh\�
ghc jZ[hl_� ihwlhfm ijh_dl ijh^\b]Zeky djZcg_ f_^e_ggh� G_^_ey� dh]^Z
fg_ m^Z\Zehkv gZibkZlv klh kljhd dh^Z� kqblZeZkv m^Zqghcª� � ijbagZ_lky
K_j]_c�

Q_j_a ]h^ mijZ`g_gbc k IUHHZDUH gZ kq_l_ \ dhfiZgbb�j_]bkljZlhj_
kdhibehkv hdheh klZ iylb^_kylb ^heeZjh\ hl ijh^Z` i_j\uo ^\mo ijh�
]jZff� GZ wlb ^_gv]b K_j]_c Kmrdh dmibe ^hf_g b hieZlbe \i_j_^ ihe�
]h^Z ieZlgh]h ohklbg]Z� ihke_ q_]h k^_eZe h[gh\e_ggmx mkeh\gh�
[_kieZlgmx \_jkbx kZfhc ihimeyjghc ba k\hbo [_kieZlguo ijh]jZff b���
ijbreZ m^ZqZ� < i_j\uc `_ f_kyp ijh]jZffZ k^_eZeZ � ijh^Z`�

<hl dZd ih^\h^bl blh] K_j]_c Kmrdh� ©Qlh [ueh ihlhf� jZkkdZau�
\Zlv g_bgl_j_kgh� GZ lj_lbc f_kyp ijh]jZffZ ^ZeZ hdheh �� ijh^Z` b k

l_o ihj ^_j`ZeZ ieZgdm� y \uimkdZe gh\u_ \_jkbb _`_f_kyqgh� q_j_a ihe�
]h^Z y k^_eZe j_eba gh\hc ijh]jZffu� dhlhjZy k_cqZk y\ey_lky gZrbf

neZ]fZgkdbf ijh^mdlhf��� K_cqZk y aZgbfZxkv lhevdh VKDUHZDUH� \ dh�
fZg^_ $OFKHP\ /DE jZ[hlZ_l iylv q_eh\_d� ba dhlhjuo lhevdh ljh_ g_ih�
kj_^kl\_ggh aZgbfZxlky ijh]jZffbjh\Zgb_f� M gZk r_klv jZaguo ijh�
^mdlh\ b h]jhfgu_ ieZgu gZ [m^ms__� Qlh [u y ihj_dhf_g^h\Ze l_f� dlh
lhevdh ijh[m_l k_[y gZ wlhf ihe_" Gb \ dh_f kemqZ_ g_ lhjhibl_kv b g_

\deZ^u\Zcl_ \ ijh_dl KJI [hevr_ j_kmjkh\� q_f _klv m \Zk k_cqZk� G_
m\hevgycl_kv k hkgh\ghc jZ[hlu� _keb m \Zk g_l aZiZkh\� dhlhju_ ihfh]ml
\Zf ijhkms_kl\h\Zlv ]h^�^\Z� \Zrb i_j\u_ ijh]jZffu fh]ml hdZaZlvky

dhff_jq_kdb g_m^Zqgufb� G_ \deZ^u\Zcl_ \_khfu_ ^ey \Zr_]h [x^`_lZ
^_gv]b \ ijh_dl �^hf_g� ohklbg]� ieZlgZy j_deZfZ�� ;m^vl_ mihjgu b ih�
ke_^h\Zl_evgu� g_ iha\heycl_ k_[_ i_j_]hj_lv� jZ[hlZy kebrdhf fgh]h� b
\k_ m \Zk ihemqblkyª�
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QZkh\uo�^_e�fZkl_j�

Xjbc =_jZkbfh\� 6RIWVKDSH 'HYHORSPHQW

GZ ihke_^gbo dmjkZo mgb\_jkbl_lZ b g_dhlhjh_ \j_fy ihke_ \u�
imkdZ Xjbc =_jZkbfh\ jZ[hlZe ijh]jZffbklhf \ h^ghc ]Zah\hc dhfiZ�
gbb� <ayeb _]h lm^Z gZibkZlv h^gm ]_heh]bq_kdmx [Zam ^Zgguo� Ki_rblv
[ueh g_dm^Z� b q_j_a ^\Z ]h^Z [ZaZ [ueZ aZ\_jr_gZ� L�d� [hevr_ gbq_f
djhf_ __ ih^^_j`db b f_edhc l_dmqdb ijh]jZffbklZ g_ aZ]jm`Zeb� \ k\h�
[h^gh_ \j_fy Xjbc bamqbe 'HOSKL� \uihegbe iZjm klhjhggbo aZdZah\ b
gZibkZe ^ey k_[y Z[khexlgh f_edmx ijh]jZffdm � qZku� g_ ^_eZ\rb_

ihqlb gbq_]h� ijhklh ihdZau\Zxsb_ \j_fy� DZd \uykgbehkv iha`_� Z\lhj
[ue kljZrgh g_hjb]bgZe_g� ;hevrbgkl\h ijh]jZffbklh\� dh]^Z hgb bam�
qZxl gh\uc yaud beb bf ijhklh g_q_]h ^_eZlv� ibrml qZku� Ohjhrh� qlh
lh]^Z Xjbc wlh]h g_ agZe«

<_kghc ���� ]h^Z dZd b fgh]bf hl_q_kl\_gguf rZjh\ZjsbdZf \

jmdb gh\hbki_q_ggh]h qZkh\sbdZ ihiZeZ Dhfivxl_jjZ k aZf_qZl_evghc

klZlv_c :e_dkZg^jZ DZlZeh\Z �Bkdmkkl\h 6KDUHZDUH�� dhlhjZy aZklZ\beZ
Z\lhjZ \aylv dZevdmeylhj b ijbdbgmlv� qlh ^Z`_ ��� ijh^Z` \ f_kyp ijh�
]jZffu klhbfhklvx ��� ij_\ukyl _]h f_kyqgmx aZjieZlm� Ihke_ g_dhlh�
juo jZa^mfbc \u[hj iZe gZ qZku �gZ\_jgh_� hgb ijhklh fZyqbeb i_j_^

]eZaZfb�� Dhgdmj_glh\ m`_ lh]^Z [ueh fgh]h� gh gbdlh _s_ g_ mf_e

\kljZb\Zlvky \ lj_c� b gbdlh g_ bkihevah\Ze ©kdbguª :LQDPS� beb jbkh�
\Zggu_ pbnju \ pbn_j[eZl_� <her_[gh_ keh\h �:LQDPS� \k_ebeh \ Z\lh�
jZ m\_j_gghklv \ mki_o_� b aZ iZjm f_kyp_\ i_j\Zy \_jkby [ueZ ]hlh\Z�

Jbk� ���� >Z`_ h[uqgu_ qZku ± [eZ]h^ZlgZy l_fZ ^ey rZjh\Zj_gby�

:g]ebckdh]h Xjbc g_ agZe� I_j\Zy \_jkby [ueZ jmkkdhyauqghc b
[_kieZlghc� hgZ b k_cqZk ^hklmigZ \ Bgl_jg_l_ ih^ gZa\Zgb_f :LQDPS
&ORFN� IhdZ khklZ\eyeZkv Zg]ehyauqgZy kijZ\dZ b i_j_^_eu\Zeky bgl_j�
n_ck� jmkkdb_ ihevah\Zl_eb k ]hlh\ghklvx ibkZeb h gZc^_gguo hrb[dZo�
Blh]h q_j_a f_kyp�ihelhjZ [ue ]hlh\ gh\uc ijh^mdl� gZa\Zgguc
&KDPHOHRQ &ORFN �gZa\Zgb_ ijb^mfZeZ `_gZ ijh]jZffbklZ� hgZ `_ ihfh�
]ZeZ k Zg]ebckdbf��
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GZ^h kdZaZlv� qlh &KDPHOHRQ &ORFN kjZam [ue aZ^mfZg dZd KJI� [h�
e__ lh]h � dZd emqrb_ qZku \ fbj_� IhklZgh\dZ aZ^Zqb fh`_l ihdZaZlvky
kf_rghc� gh wlh [ueZ gZklhysZy p_ev� dhlhjZy fgh]h_ hij_^_eyeZ \ jZa�
jZ[hld_�

Iheh`bl_evgu_ hlau\u b� kh[kl\_ggh� j_]bkljZpbb ih^lZedb\Zeb

d jZa\blbx ijh]jZffu � qZku gZmqbebkv \kljZb\Zlvky \f_klh klZg^Zjl�
guo� gZkljZb\Zlv \j_fy q_j_a Bgl_jg_l b l�^� AZ dZ`^uf �ihiZ^Zgb_f� \
bgl_j_ku ihevah\Zl_e_c ke_^h\Ze ih^t_f j_]bkljZpbc� < j_amevlZl_

lhevdh kZfZy i_j\Zy \_jkby [ueZ k^_eZgZ iheghklvx gZ kh[kl\_gguo b^_�
yo� \k_ ihke_^mxsb_ mqblu\Zeb ih`_eZgby ihevah\Zl_e_c�

LZd ijh^he`Zehkv [hevr_ ]h^Z � Xjbc jZ[hlZe b \ k\h[h^gh_ \j_�
fy aZgbfZeky qZkZfb� Hkgh\gZy jZ[hlZ ^_g_] ihqlb g_ ijbghkbeZ� gh ^Z�
\ZeZ hsms_gb_ klZ[bevghklb� Ihwlhfm j_r_gb_ mclb \ k\h[h^gh_ ieZ\Z�
gb_ ihlj_[h\Zeh g_dhlhjuo k_jv_aguo jZa^mfbc� 6KDUHZDUH � [bag_k� \
dhlhjhf fh`gh iheZ]Zlvky lhevdh gZ k_[y� <k_]^Z _klv jbkd� qlh ijh^mdl
g_ ihc^_l� Gh d lhfm \j_f_gb j_]bkljZpbb ieZ\gh jhkeb� b Xjbc [ue

m\_j_g� qlh f_gvr_ ��� � ��� ^heeZjh\ \ f_kyp hgb g_ miZ^ml� Z agZqbl� k
]heh^m _]h k_fvy g_ mfj_l� Hg m\hebeky b mr_e jZ[hlZlv ^hfhc� Q_j_a ���
f_kypZ ^hoh^ \ujhk \^\h_� ijb lhf� qlh gh\uo \_jkbc aZ wlh \j_fy g_ \u�
imkdZehkv�

DZaZehkv [u� wlh ijhklh qZku � dZd gZ gbo fh`gh iheZ]Zlvky \ [ba�
g_k_ VKDUHZDUH" ©GZ\_jgh_� \k_ ^_eh \ ih^oh^_ª� � hl\_qZ_l Xjbc =_jZkb�
fh\ ± ©H[uqgmx fZggmx dZrm fh`gh ]hlh\blv ih�jZaghfm� Fh`gh lZd�
qlh ihke_ wlh]h q_eh\_d gZqbgZ_l g_gZ\b^_lv fZgdm gZ \kx `bagv �h[uq�
gh wlh kemqZ_lky \ ^_lkdhf kZ^m�� : fh`gh iheh`blv \ g__ dmjZ]m� q_jgh�
keb\ b baxf� h[`Zj_ggu_ \ ih^kheg_qghf fZke_ k kZoZjhf� ^h[Z\blv
]\ha^bdm� dhjbpm� \Zgbebg� fmkdZlguc hj_o� ihjhrhd fZg]h� g_fgh]h
djZkgh]h i_jpZ � b \u g_ magZ_l_ wlm dZrm� Fg_ m^Z\Zehkv lZdbf [ex^hf

^hklZ\eylv m^h\hevkl\b_ ^Z`_ ex^yf k gZklhys_c Zee_j]b_c d fZgghc
dZr_� Ih [hevrhfm kq_lm� &KDPHOHRQ &ORFN h[yaZg k\hbf mki_ohf bf_g�
gh lZdhfm ih^oh^m d kZfuf ijhkluf \_sZfª�

I_j\u_ f_kypu kZcl k qZkZfb gZoh^beky gZ ^hfZrg_c kljZgbp_ m

ijh\Zc^_jZ \ Bjdmlkd_� KgZqZeZ Z\lhjZ ©oZf_e_hgZª wlh g_ hq_gv [_kih�
dhbeh� gh dh]^Z qbkeh ihk_lbl_e_c klZeh jZklb� ihreb `Zeh[u gZ gbadmx

kdhjhklv ^hklmiZ d kZclm� Xjbc ihgye� qlh l_jy_l ihdmiZl_e_c� b j_rbe
i_j_ghkblv kZcl gZ dZgZ^kdbc ohklbg]�

>ey wlh]h gm`gh [ueh ijb^mfZlv ^hf_ggh_ bfy� Dh]^Z ebkl k \Z�
jbZglZfb [ue bkibkZg k\_jom ^hgbam� Z\lhj hlh[jZe emqrb_ b ihkeZe

ibkvfh k\hbf Zf_jbdZgkdbf ihevah\Zl_eyf k ijhkv[hc \u[jZlv emqrb_�
:f_jbdZgpZf \b^g__� dZd a\mqbl lh beb bgh_ Zg]ebckdh_ keh\h� iheZ]Zlv�
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ky gZ k\hc jhkkbckdbc \dmk ijb \u[hj_ bf_gb ijh]jZffu beb kZclZ � k_�
[_ ^hjh`_�

Kj_^b ihevah\Zl_e_c qZkh\ hdZaZeky b ijhn_kkbhgZevguc dhgkmev�
lZgl ba =heeb\m^Z� Hg lsZl_evgh ijhdhff_glbjh\Ze dZ`^uc ba \ZjbZg�
lh\ bf_gb� Z ihlhf ij_^eh`be k\hc \f_kl_ kh keh]Zghf�

Wlh bfy �6RIWVKDSH � �fy]dZy nhjfZ�� b keh]Zg �6RIWZDUH GRHVQ
W
KDYH WR EH XJO\ � �ijh]jZffu g_ ^he`gu [ulv kljZrgufb�� klZeb hkgh\hc
^baZcgZ b klbey kZclZ�

©@blv h^gbfb qZkZfb \_qgh g_evay� k_cqZk m gZk \ jZajZ[hld_ gh�
\uc ijh^mdl� gh ijZ\beh �k^_eZlv djZkb\h� � wlh� gZ^_xkv� gZ\k_]^Zª� ±
m\_j_g Xjbc =_jZkbfh\�
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Ijhklh�furv�

Kl_nZg LZgmjdh\� FZdkbf FZkxlbg� K_j]_c >_fq_gdh� 5LW�

/DEV

WlZ bklhjby mki_oZ ± gZ\_jgh_� h^gZ ba kZfuo yjdbo g_ lhevdh \

hl_q_kl\_gghf
�
rZjh\Zj_gbb� gh b [_a ij_m\_ebq_gby \ fbjh\hf� FZeh

dhfm k_]h^gy m^Z_lky kha^Z\Zlv �b ]eZ\gh_� ijh^Z\Zlv ZgZeh]b fZcdjh�
khnlhnkdbo ijh]jZff� _keb l_ ^hklZxlky ihevah\Zl_eyf [_kieZlgh

�\ijhq_f� bklhjby Xjby =_jZkbfh\Z lh`_ lhfm ijbf_j�� Fu __ jZkkdZ�

au\Z_f ihke_^g_c� ijhklh qlh[u kh[exklb f_jm ijbebqby \ ih\ur_gghf

\gbfZgbb d ihqlh\hfm deb_glm 7KH %DW�� dhlhjuc b lZd kebrdhf qZklh

bkihevam_lky \ ^Zgghc dgb]_ dZd oj_klhfZlbcguc ijbf_j�

BlZd«
DhfiZgby 5LW/DEV aZjh^beZkv \ ^Ze_dhf ���� ]h^m� BagZqZevgh

5LW/DEV kha^Z\ZeZkv� dZd bkke_^h\Zl_evkdZy eZ[hjZlhjby ih jZajZ[hld_ b

\g_^j_gbx gh\uo l_ogheh]bc ijbf_gbl_evgh d \kljZb\Z_fuf kbkl_fZf�

;ueh k^_eZgh k ^_kylhd jZajZ[hlhd gZ kZfhf i_j_^h\hf l_ogbq_�

kdhf mjh\g_� Wlh [ueb \ hkgh\ghf fbdjhijhp_kkhjgu_ dhgljhe_ju klu�

dh\Zggu_ k 3&� Ih f_j_ jZa\ZeZ ijhfure_gghklb� hkhagZ\ g_\hafh`�
ghklv j_ZebaZpbb k\hbo jZajZ[hlhd� dhfZg^Z k^_eZeZ hkgh\ghc mihj gZ

kha^Zgb_ ijh]jZffgh]h h[_ki_q_gby ^ey l_e_dhffmgbdZpbc�

<k_ ihfgyl \j_f_gZ� dh]^Z ©dehguª 1RUWRQ &RPPDQGHU jhkeb dZd

]jb[u ihke_ ^h`^y� < ���� ih^o\ZlbeZ b klZeZ jZa\b\Zlv ijh_dl 'RV

1DYLJDWRU� <gZqZe_ wlh [ue ijhklh jy^h\hc ijh_dl� aZl_f jZ[hlZ gZ^ gbf
klZeZ [he__ k_jv_aghc�� Wlh [ue h^bg ba i_j\uo ijh^mdlh\� dhlhjuc gZ�

qZe ijh^Z\Zlvky dZd M;I� L_f g_ f_g__ ih ijbagZgbx ©jbleZ[h\p_\ª gZ

'1 ijZdlbq_kdb gbq_]h aZjZ[hlZlv g_ m^Zehkv� lZd dZd g_ [ueh hiulZ

\_^_gby [bag_kZ b l_f [he__ jZ[hlu k bghkljZggufb iZjlg_jZfb� Khhl_�

q_kl\_ggbdb ieZlblv aZ ijh]jZffm g_ `_eZeb�

��������������������������������������������
�
©Hl_q_kl\_ggh]hª \ rbjhdhf kfuke_� lZd dZd jh^bgZ wlhc aZf_qZl_evghc ijh�

]jZffu ± [jZlkdZy Fhe^Z\by�
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Jbk� ���� '1 [ue hlebqghc ijh]jZffhc� gh ©gZrbª aZ g_]h ieZlblv [ueb g_ ]h�
lh\u�

< ���� ]h^m 5LW/DEV gZqZeZ jZ[hlm gZ^ ijh_dlhf

7HUPLQDWH�7HUPLQDWH��� ;ue lZdhc dhffmgbdZpbhgguc dhf[Zcg ^ey jZ[h�

lu q_j_a fh^_f k we_dljhggufb ^hkdZfb h[ty\e_gby �%%6�� DZd ]h\hjyl

\ dhfiZgbb ©gZ g_f \ ijbgpbi_ ihgyeb� qlh lZdh_ ijh_dl b dZd wlh g_

ijhklh ^h\_klb gZqZlh_ ^_eh ^h eh]bq_kdh]h dhgpZª� DZd b \k_ ij_^u^m�
sb_ ijh_dlu� \k_ [ueh hjb_glbjh\Zggh gZ kZfuc rbjhdbc djm] ihdmiZ�

l_e_c� GZ^ wlbf ijh_dlhf jZ[hlZeb ihjy^dZ ^\mo e_l� gh i_j\Zy \_jkby k

gmey [ueZ gZibkZgZ ©^\mfy k iheh\bghc ijh]jZffbklZfb aZ ihelhjZ f_�

kypZª� >\Z k iheh\bghc hagZqZ_l� qlh jZ[hqbc j_`bf [ue lZdhc� ^\h_ jZ�

[hlZxl � h^bg kibl� Gbdlh g_ \_jbe� qlh fh`gh lZdhc h[t_f k^_eZlv lZ�

dbfb kdjhfgufb kbeZfb�
Gh bklbgguf oblhf rZjh\Zj_gby km`^_gh [ueh klZlv ©e_lmq_c

furbª � ihqlh\hc ijh]jZff_ 7KH %DW�� ©Kh]eZkgh e_]_g^_ª i_j\Zy \_jkby

ijh]jZffu [ueZ gZibkZgZ \ ���� ]h^m� ijbq_f� dZd wlh qZklh [u\Z_l m

rZjh\Zjsbdh\� ^ey k_[y� Ijhklh ihlhfm� qlh ^jm]b_ ijh]jZffu �\ ^Zg�

ghf kemqZ_ ± ihqlh\u_ deb_glu� Z\lhjh\ g_ mkljZb\Zeb�
Ijh]jZffZ� gZa\Zgb_ dhlhjhc [ueh ihaZbfkl\h\Zgh m ©lmihc b]�

jmrdb�klj_eyedbª� ihemqbeZ ihimeyjghklv \ ���� ]h^m� HgZ [ueZ ijhklh

gZoh^dhc gZ nhg_ klZg^Zjlgh�dZaZjf_ggh]h 0LFURVRIW 2XWORRN� HgZ iha\h�

eyeZ jZ[hlZlv k g_kdhevdbfb ihqlh\ufb ysbdZfb �dZ`^uc ba dhlhjuo

aZdju\Zeky iZjhe_f�� e_]dh h[jZsZeZkv k dh^bjh\dZfb� \ h^bg fhf_gl

f_gyeZ yaud bgl_jn_ckZ� gZ e_lm ijh\_jyeZ hjnh]jZnbx b fgh]h_ ^jm]h_�
qlh aZklZ\beh ijh^\bgmluo ihevah\Zl_e_c m\Z`bl_evgh phdZlv yaudhf�

H^gbf ba ]eZ\guo ijh]jZffbklh\ [ue Kl_nZg LZgmjdh\� Djhf_ g_]h gZ

lhl fhf_gl \ky dhfZg^Z� \ dhlhjmx \oh^beb lZd`_ K_j]_c >_fq_gdh b

FZdkbf FZkxlbg gZoh^beZkv \ Dbr_g_\_ �ohly k_cqZk 5LW/DEV ± jZkij_�

^_e_ggZy dhfiZgby��

Ijbf_qZl_evgh� qlh ]_g_lbq_kdb ©Furvª k\yaZgZ k km[dmevlmjhc
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Nb^h� b 5LW/$EV� dklZlb� ^h kbo ihj ijh^\b]Z_l ihqlh\mx ijh]jZffm $U�

JXV� ij_^gZagZq_ggmx ^ey ©nb^hb^guoª k_l_c� AZ � e_l kms_kl\h\Zgby

7KH %DW� g_ lhevdh ihklhyggh kh\_jr_gkl\h\ZeZkv� g_ lZd ^Z\gh ihy\beky

b ijbgpbibZevgh gh\uc ijh^mdl 6HFXUH %DW ± ki_pbZevgZy \_jkby ijh�

]jZffu k nmgdpbyfb [_ahiZkghklb� \dexqZy ZiiZjZlgmx Zml_glbnbdZ�

pbx ihevah\Zl_e_c�
K_]h^gy ©Furvxª ihevam_lky dZ`^uc lj_lbc ihevah\Zl_ev Bg�

l_jg_lZ \ Jhkkbb� Dhebq_kl\h dhibc� mklZgh\e_gguo \ fbjh\hf fZkrlZ[_

g_ ih^^Z_lky mq_lm� Qlh[u ihgylv ± dZdh\ bgl_j_k d ijh^mdlZf 5LW/DEV

^hklZlhqgh kdZaZlv� qlh __ hkgh\ghc \_[�k_j\_j� gZoh^ysbcky \ QbdZ]h

ih^dexq_g d Bgl_jg_lm ih ����f_]Z[blghfm dZgZem� Z \ n_\jZe_ ����

]h^Z _`_^g_\guc ljZnbd lhevdh h^gh]h wlh]h k_j\_jZ khklZ\eye ihqlb �
]b]Z[Zcl� GZdhg_p� 7KH %DW� ± i_j\Zy ©gZrZª ijh]jZffZ� klZ\rZy ih[_^b�

l_e_f ij_fbb 6KDUHZDUH ,QGXVWU\ $ZDUGV \ ���� ]h^m� h^ghc ba kZfuo Z\�

lhjbl_lguo \ fbj_ VKDUHZDUH� KijZ\_^eb\hklb jZ^b hlf_lbf� qlh ijba_�

jZfb \ jZaebqguo ghfbgZpbyo \ wlhf `_ ]h^m klZeb b lZdb_ ijh]jZffu�

dZd :LQ5$5 �5$56RIW beb ihijhklm ?\]_gbc JhrZe� b 5H*HW 'HOX[H

�5H*HW 6RIWZDUH��
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AZdexq_gb_�
<hl b aZdhgqbehkv baeh`_gb_ hkgh\ [bag_kZ ih^ gZa\Zgb_f KJI�

dhlhjuc ^hklmi_g ex[hfm hl_q_kl\_gghfm ijh]jZffbklm� kqblZxs_fm�

qlh _]h ijh]jZffZ gm`gZ g_ lhevdh _fm kZfhfm� <ijhq_f Z\lhju khfg_�

\Zxlky� qlh dlh�lh qblZe wlm dgb]m dZd mq_[gbd ± ihke_^h\Zl_evgh i_j_�

oh^y hl ]eZ\u d ]eZ\_� b gZdhg_p� gZldgm\r_fmky gZ wlh aZdexq_gb_� Wlh

g_ mq_[gbd� Z wlh kdhj__ kijZ\hqgbd� iml_\h^bl_ev beb ijhklh ijb]eZr_�

gb_ hldjulv ^ey k_[y bgl_j_kgh_ gZijZ\e_gb_ \ kh\j_f_gghf ijh]jZffb�
klkdhf [bag_k_� L_f [he__� qlh ijb\_^_ggu_ kkuedb b j_kmjku fh]ml b

mklZj_lv� ^ey q_]h ZdlmZevguc kibkhd ihe_aghc bgnhjfZpbb Z\lhju h[y�

amxlky ih^^_j`b\Zlv gZ kZcl_ ZZZ�VKDUHERRN�UX�

Qlh[u g_ ih\lhjylv �dZd wlh [u\Z_l \ gZmqguo jZ[hlZo� kfuke \\_�

^_gby� \ aZdexq_gbb ohq_lky kdZaZlv h lhf ©qlh ^Zevr_"ª� ]^_ f_klh KJI

\ dZjv_j_ ijh]jZffbklZ ± hl i_j\hc ijh]jZffu ©+HOOR� ZRUOG�ª ^h ihklZ \
ba\_klghc ijh]jZffbklkdhc dhfiZgbb� KJI fh`_l dZd jZa kem`blv lhq�

dhc i_j_oh^Z hl ijh]jZffbjh\Zgby d [bag_km� >hc^y ^h ^hoh^Z hl ijh^Z�

`b k\hbo ijh]jZff \ g_kdhevdh khl_g ^heeZjh\ �lh _klv ^h aZjieZlu gZ�

_fgh]h ijh]jZffbklZ \ ij_mki_\Zxs_c dhfiZgbb�� fgh]b_ ^Z`_ mki_r�

gu_ rZjh\Zjsbdb qm\kl\mxl ihlhehd� ij_^_e \ jhkl_� >ey ij_h^he_gby

wlh]h ij_^_eZ �_keb� dhg_qgh� ihlj_[ghklv \ jhkl_ dZd lZdh\Zy ijbkmlkl�
\m_l m q_eh\_dZ�� gm`gh \uoh^blv gZ ^jm]hc mjh\_gv ± kha^Z\Zlv ihegh�

p_ggmx nbjfm� gZgbfZlv i_jkhgZe� gZeZ`b\Zlv iheghp_ggmx l_ogbq_�

kdmx ih^^_j`dm� [hjhlvky aZ djmigu_ aZdZau� jZa\b\Zlv iZjlg_jkdmx

k_lv� \deZ^u\Zlv ^_gv]b \ gZklhysmx �hneZcgh\mx� j_deZfm b \hh[s_

\kyq_kdb gZjZsb\Zlv bfb^`�
<k_� qlh [m^_l gZjZ[hlZgh aZ wlZi ih^ gZa\Zgb_f VKDUHZDUH g_ ijh�

iZ^_l� <h�i_j\uo� \u k^_eZ_l_ bfy� [jwg^� <h�\lhjuo� dZgZe KJI ihfh�

`_l ^hlygmlvky ^h kZfuo g_h`b^Zgguo ihevah\Zl_e_c� dZd \ ]_h]jZnbq_�

kdhf� lZd b \ khpbZevgh�wdhghfbq_kdhf hlghr_gbb� <�lj_lvbo�«

< h[s_f g_ klhbl hklZgZ\eb\Zlvky gZ ^hklb]gmlhf�

Mki_oh\�
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Ijbeh`_gb_����Kibkhd�emqrbo�KJI��ih�
6KDUHZDUH�,QGXVWU\�$ZDUGV�������ZZZ�VLF�RUJ��

Gb`_ ijb\_^_g kibkhd eZmj_Zlh\ h^ghc ba kZfuo ij_klb`guo gZ�

]jZ^ \ fbj_ KJI aZ ���� ]h^� Hg ^Z_l g_dhlhjh_ ij_^klZ\e_gb_ h lhf�
©dlh _klv dlhª gZ jugd_ VKDUHZDUH� ^Z_l hjb_glbju ^ey l_o� dlh ohq_l ^h�

[blvky mki_oZ gZ gb\_ KJI� G_ebrg_ ijhZgZebabjh\Zlv dZd ^hdb \u[b�

jZxl gZa\Zgby ^ey k\hbo dhfiZgbc b kZclh\� Z lZd`_ \_[�Z^j_kZ� Dhg_qgh�

dZd \ ex[hf dhgdmjk_ bf__l f_klh we_f_gl km[t_dlb\ghklb� aZlh g_dhlh�

ju_ ijh]jZffu �gZijbf_j� 3DLQW 6KRS 3UR� m^hklZb\Zebkv wlhc gZ]jZ^u

g_h^ghdjZlgh� HljZ^gh� qlh gZ wlhl jZa kj_^b eZmj_Zlh\ ljb hl_q_kl\_g�
guo ijh^mdlZ� 7KH %DW� �ih[_^bl_ev \ ghfbgZpbb�� :LQ5$5 b 5H*HW 'H�

OX[H�

@bjguf rjbnlhf \u^_e_gu ih[_^bl_eb \ ghfbgZpbyo�

�
Ijh]jZffZ JZajZ[hlqbd :^j_k HibkZgb_

%HVW 2YHUDOO 8WLOLW\

'DUQ� 3DVVZRUGV (PPD6RIW 6RIWZDUH
&RPSDQ\

KWWS���ZZZ�HPPDVRIW�FRP� Ijh]jZffZ ojZg_gby
iZjhe_c

3$'*HQ $VVRFLDWLRQ RI
6KDUHZDUH 3URIHV�
VLRQDOV

KWWS���ZZZ�DVS�VKDUHZDUH�RUJ� =_g_jZlhj 3$'�nZceh\

6SDFH+RXQG�� )LQHZDUH 6\VWHPV KWWS���ZZZ�ILQHZDUH�FRP� NZceh\Zy mlbeblZ

:LQ5$5 5DU6RIW KWWS���ZZZ�UDUVRIW�FRP� :job\Zlhj

%HVW $SSOLFDWLRQ

&DVWLOOR 7H[W (GL�
WRU

&DVWLOOR 6RIWZDUH KWWS���ZZZ�FDVWLOOREXHQR�FRP� L_dklh\uc j_^Zdlhj

'DWD3RXFK )LQHZDUH 6\VWHPV KWWS���ZZZ�ILQHZDUH�FRP� AZibkgZy dgb`dZ

1RWH7DE 3UR )RRNHV 6RIWZDUH KWWS���ZZZ�IRRNHV�FRP� L_dklh\uc j_^Zdlhj

7H[W3DG +HOLRV 6RIWZDUH 6ROX�
WLRQV

KWWS���ZZZ�WH[WSDG�FRP� L_dklh\uc j_^Zdlhj

%HVW *UDSKLFV 3URJUDP RU 8WLOLW\

$&'6HH $&' 6\VWHPV KWWS���ZZZ�DFGV\VWHPV�FRP� Ijhkfhljsbd ]jZnbq_�
kdbo nZceh\

*OLIWLF 5DQVHQ 6RIWZDUH KWWS���ZZZ�UDQVHQ�FRP� =jZnbq_kdbc j_^Zdlhj

0LFURDQJHOR ,PSDFW 6RIWZDUH KWWS���ZZZ�LPSDFWVRIW�FRP� :gbfZlhj agZqdh\

3DLQW 6KRS 3UR -DVF 6RIWZDUH KWWS���ZZZ�MDVF�FRP� =jZnbq_kdbc j_^Zdlhj

%HVW 6RXQG 3URJUDP RU 8WLOLW\

%OD]H 0HGLD 3UR 0\VWLN 0HGLD KWWS���ZZZ�EOD]HPS�FRP� F_^bZie_c_j

03� &' 0DNHU =KRX <L KWWS���ZZZ�]\�����FRP� FZkl_j 03��^bkdh\

7H[W$ORXG 03� 1H[W8S�&RP KWWS���ZZZ�QH[WXS�FRP� Ijh]jZffZ ha\mqb\Zgby
l_dklh\uo nZceh\�

:LQ$PS 1XOOVRIW KWWS���ZZZ�ZLQDPS�FRP� F_^bZie_c_j

%HVW 9HUWLFDO 0DUNHW 3URJUDP RU 8WLOLW\

&URVVGRZQ &URVVGRZQ KWWS���ZZZ�FURVVGRZQ�FRP� FZkl_j ]heh\hehfhd

(PPD6HWXS 3UR (PPD6RIW 6RIWZDUH
&RPSDQ\

KWWS���ZZZ�HPPDVRIW�FRP� Ijh]jZffZ�
bgklZeeylhj

,QQR 6HWXS -RUGDQ 5XVVHO KWWS���MUVRIWZDUH�RUJ� Ijh]jZffZ�bgklZeeylhj
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06$ $TXDULVW 0LFUR1H[XV 6RIWZDUH
$XVWUDOLD

KWWS���ZZZ�PLFURQH[XV�FRP�DX� Ijh]jZffZ ^ey Zd\Zjbm�
fbklh\

%HVW %XVLQHVV $SSOLFDWLRQ RU 8WLOLW\

$WUH[ 0LOOHQQLXP 6RIWZDUH KWWS���ZZZ�����\HDUV�FRP� Ijh]jZffZ Z\lhfZlbaZ�
pbb lhj]h\eb

%XVLQHVV &DUG
'HVLJQHU 3OXV

&$0 'HYHORSPHQW KWWS���ZZZ�FDPGHYHORSPHQW�FRP� FZkl_j \bablhd

62+2���� $GDPV�%ODNH 3XEOLVK�
LQJ

KWWS���ZZZ�DGDPV�EODNH�FRP� HnbkgZy ijh]jZffZ

7DVN 3OXV &RQWDFW 3OXV &RUSR�
UDWLRQ

KWWS���ZZZ�WDVNSOXV�FRP� Hj]ZgZca_j

%HVW (GXFDWLRQDO 3URJUDP RU *DPH

$FH5HDGHU 3UR 6WHS:DUH ,QF� KWWS���ZZZ�VWHSZDUH�FRP� Ijh]jZffZ h[mq_gby
[ukljhfm ql_gbx

$QLPDWHG %HJLQ�
QLQJ 3KRQLFV

)/,; 3URGXFWLRQV KWWS���ZZZ�IOL[SURG�FRP� Ijh]jZffZ h[mq_gby
ql_gbx

$QLPDWHG 6WDWHV
DQG &DSLWDOV

)/,; 3URGXFWLRQV KWWS���ZZZ�IOL[SURG�FRP� Mq_[gbd Zf_jbdZgkdhc
]_h]jZnbb b wdhghfbdb

7\SLQJ 0DVWHU
����

7\SLQJ0DVWHU 6RIWZDUH KWWS���ZZZ�W\SLQJPDVWHU�FRP� DeZ\bZlmjguc lj_gZ`_j

%HVW +REE\ RU 3HUVRQDO ,QWHUHVW

&ROOHJH %$5 3UDF[ 6RIWZDUH KWWS���ZZZ�SUDF[�FRP� :kkbkl_gl gZqbgZxs_]h
[Zjf_gZ

0\ 3HUVRQDO
'LDU\

&$0 'HYHORSPHQW KWWS���ZZZ�FDPGHYHORSPHQW�FR
P�

AZibkgZy dgb`dZ

0\ 6WXII &RQWDFW 3OXV &RUSRUD�
WLRQ

KWWS���ZZZ�FRQWDFWSOXV�FRP� >hfZrgbc aZ\oha

3RHWU\ *HQHUDWRU 5�.� :HVW &RQVXOWLQJ KWWS���ZZZ�URVHPDU\ZHVW�FRP� =_g_jZlhj klboh\

%HVW ,QWHUQHW (QKDQFHPHQW

&XWH )73 *OREDO6&$3( KWWS���ZZZ�JOREDOVFDSH�FRP� )73�deb_gl

)73 9R\DJHU 5KLQR6RIW�FRP KWWS���ZZZ�IWSYR\DJHU�FRP� )73�deb_gl

*HW5LJKW +HDG/LJKW 6RIWZDUH KWWS���ZZZ�JHWULJKW�FRP� F_g_^`_j aZdZqdb

5H*HW 'HOX[H 5H*HW 6RIWZDUH KWWS���ZZZ�GHOX[H�UHJHW�FRP� F_g_^`_j aZdZqdb

%HVW ,QWHUQHW &RPPXQLFDWLRQ

&RIIHH&XS :HE�
&DP

&RIIHHFXS 6RIWZDUH KWWS���ZZZ�FRIIHHFXS�FRP� F_g_^`_j \_[�dZf_ju

,&8,, &\EUDWLRQ KWWS���ZZZ�LFXLL�FRP� <b^_hl_e_nhg

1HW&DSWRU 6WLOHVRIW KWWS���ZZZ�VWLOHVRIW�FRP� Bgl_jg_l�[jZma_j

:HE&DP &RQWURO
&HQWHU

0DUF 6FKQHLGHU KWWS���ZZZ�ZHEFDP�FRQWURO�
FHQWHU�FRP�

F_g_^`_j \_[�dZf_ju

%HVW :HE (QKDQFHPHQW

$OOHJUR6XUI 5KLQR6RIW�FRP KWWS���ZZZ�DOOHJURVXUI�FRP� Ijhdkb�k_j\_j

,QWHUQHW :DWFKHU
����

%HUQDUG '	* KWWS���ZZZ�LQWHUQHWZDWFKHU�FRP� Ijhdkb�k_j\_j

7KH %DW� 5,7/$%6 6�5�/ KWWS���ZZZ�ULWODEV�FRP� Ihqlh\uc deb_gl

:HE(;( $QGUHDV :ROI 6RIWZDUH KWWS���ZZZ�DZ�VRIW�FRP� Dhg\_jl_j nZceh\ +70/
\ (;(�

%HVW 1RQ�$FWLRQ *DPH

$OO\ �� %HQ )UDQN�
OLQ $GYHQWXUH

3KDURV *DPHV KWWS���OLJKWKRXVH�JDPHV�FRP�

&KDPSLRQVKLS
6SDGHV

'UHDP4XHVW 6RIWZDUH KWWS���ZZZ�GT�FRP�

+DUGZRRG 6SDGHV 6LOYHU &UHHN (QWHUWDLQ�
PHQW

KWWS���ZZZ�VLOYHUFUN�FRP�

3UHWW\ *RRG *RRG6RO 'HYHORS� KWWS���ZZZ�JRRGVRO�FRP�
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6ROLWDLUH PHQW

%HVW $FWLRQ�$UFDGH *DPH

$UNDQRLG &KDRV6RIW KWWS���ZZZ�FKDRVVRIW�FRP�

'ZHHS *ROG 'H[WHULW\ 6RIWZDUH KWWS���ZZZ�GH[WHULW\�FRP�

7HUUD)LUH 257 6RIWZDUH KWWS���ZZZ�RUWVRIWZDUH�FRP�

:DUKHDGV 5HWUR�� KWWS���ZZZ�UHWUR���FRP�

%HVW 3URJUDP IRU 3'$
V

$UHD&RGHV ,QWUHSLG 6RIWZDUH 6ROX�
WLRQV

KWWS���ZZZ�LQWUHSLGVRIW�FRP� KijZ\hqgbd ]hjh^kdbo
dh^h\ KR:

3'$%RPE $V\QFKURQ\�&RP KWWS���ZZZ�DV\QFKURQ\�FRP� Ijh]jZffZ aZsblu bg�
nhjfZpbb

3RFNHW &KHVV
'HOX[H

3RFNHW ([SUHVV KWWS���ZZZ�SRFNHWH[SUHVV�FRP� RZofZlu

�




