
<UOTQ IQOTZU]aQ
 

69/>5>1
\

+*)(
BMU',**.

 

01=/<5:>598 0? :<90?5>

AD9I?I;
f

.,+* \^n_QZ`Q XQ_ OM^MO`n^U_`U]aQ_ _aUbMZ`Q_4

>FDIOPMPHJF 9dMZ[MO^dXM`Q

CM`a^Q OTUYU]aQ 9dMZ[MO^dXM`Q P"n`TdXQ

7_\QO` AU]aUPQ Z[U^QABH

9[Y\[_MZ`_ B[Z[O[Y\[_MZ`

KU_O[_U`n <MUNXQ

:PMZN`SJTBUJPO >aYUPU`n

.QQMJDBUJPO 9[XXMSQ

HaN_`^M`_ Yn`Mac& \XM_`U]aQ_ Q` OM[a`OT[aO_

AD9I?I;
f

.,+* Q_` aZ MPTn_UR ^QZPa `QZMOQ S^lOQ k

X"MPV[ZO`U[Z P"nXM_`[Ym^Q_ \Q^YQ``MZ` P"MOO^[p`^Q _M `QZaQ Mac
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@JUFTTF EF QPMZN`SJTBUJPO FO GPODUJPO EV TVCTUSBU

AM bU`Q__Q PQ \[XdYn^U_M`U[Z Pn\QZP Pa _aN_`^M`( AQ `MNXQMa
OU'PQ__[a_ P[ZZQ XQ `QY\_ PQ \^U_Q [N`QZa MbQO PUbQ^_
YM`n^UMac k ,,g9 Q` /*! P"TaYUPU`n ^QXM`UbQ( 9QOU Q_` PnRUZU
O[YYQ XQ `QY\_ Ma N[a` Pa]aQX [Z [N`UQZ` aZQ ^n_U_`MZOQ Ma
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@JUFTTF EF QPMZN`SJTBUJPO FO GPODUJPO EV KFV
AM bU`Q__Q PQ \[XdYn^U_M`U[Z Pn\QZP Pa VQa PQ X"M__QYNXMSQ(
JZ RMUNXQ VQa MOO^[p` XM bU`Q__Q PQ \[XdYn^U_M`U[Z& aZ VQa \Xa_
UY\[^`MZ` XM ^nPaU`( 

@JUFTTF EF QPMZN`SJTBUJPO FO GPODUJPO EF M"BDUJWBUFVS
FaMZP XM bU`Q__Q PQ \[XdYn^U_M`U[Z Q_` `^[\ X[ZSaQ k OMa_Q PQ
VQac UY\[^`MZ`_& X"a`UXU_M`U[Z P"aZ MO`UbM`Qa^ _a^ X"aZQ
PQ_ _a^RMOQ_ \Q^YQ``^M P"MaSYQZ`Q^ OQ``Q bU`Q__Q( 9Q\QZPMZ`&
OQOU \Qa` QZ`^MpZQ^ aZQ ^nPaO`U[Z PQ XM ^n_U_`MZOQ RUZMXQ PQ
X"M__QYNXMSQ Q` QZ O[Z_n]aQZOQ UX Q_` ^QO[YYMZPn PQ
RMU^Q PQ_ Q__MU_ \^nMXMNXQ_(
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6"VUJMJTBUJPO EF DF QSPEVJU O"FTU QBT SFDPNNBOE` EBOT EFT
JOTUBMMBUJPOT W`IJDVMBOU EF M"PYZH_OF QVS PV EFT N`MBOHFT
SJDIFT FO PYZH_OF% FU JM OF EPJU QBT aUSF VUJMJT` DPNNF
QSPEVJU E"`UBODI`JU` WJT ^ WJT EV DIMPSF PV QPVS E"BVUSFT
DPSQT GPSUFNFOU PYZEBOUT&

:PVS PCUFOJS MFT JOGPSNBUJPOT SFMBUJWFT ^ MB T`DVSJU` EF
NJTF FO PFVWSF EF DF QSPEVJU% DPOTVMUF[ PCMJHBUPJSFNFOU MB
2JDIFT EF 0POO`FT EF =`DVSJU` #20=$&

<FDPNNBOEBUJPOT EF NJTF FO PFVWSF

+( E[a^ [N`QZU^ XQ_ YQUXXQa^Q_ \Q^R[^YMZOQ_& XQ_ _a^RMOQ_
P[UbQZ  ̀ o`^Q \^[\^Q_ Q` QcQY\`Q_ PQ S^MU__Q_(

,( AQ \^[PaU` P[ZZQ _Q_ YQUXXQa^_ ^n_aX`M`_ QZ RMUNXQ VQa
#*&*/ YY$(

-( A"QcOm_ P"MPTn_UR \Qa` o`^Q PU__[a_ MbQO XQ_ _[XbMZ`_ PQ
ZQ``[dMSQ A[O`U`Q& XQ ZU`^[Yn`TMZQ [a X"MOn`[ZQ(

6PDUJUF 7BUFSJBM =QFDJGJDBUJPO67=

ABH QZ PM`Q Pa HQ\`QYN^Q'*+& +33/( AQ_ ^n_aX`M`_ PQ_
O[Z`^qXQ_ \[a^ OTM]aQ X[` PQ RMN^UOM`U[Z _[Z` PU_\[ZUNXQ_ \[a^
XQ_ OM^MO`n^U_`U]aQ_ UPQZ`URUnQ_ ABH( AQ_ ^M\\[^`_ PQ O[Z`^qXQ
ABH YQZ`U[ZZQZ` Ma__U PQ_ O[Z`^qXQ_ ]aMXU`n F9 QZ MOO[^P
MbQO XQ_ _\nOURUOM`U[Z_ M\\^[\^UnQ_ Mac a`UXU_M`U[Z_ OXUQZ`_( :Q
\Xa_& PQ_ O[Z`^qXQ_ \Q^YMZQZ`_ QcU_`QZ` QZ \M^MXXmXQ \[a^
SM^MZ`U^ XM ]aMXU`n Pa \^[PaU` Q` XM _`MNUXU`n PQ XM \^[PaO`U[Z(
I[a`Q PQYMZPQ _\nOURU]aQ XUnQ k PQ_ QcUSQZOQ_ \M^`UOaXUm^Q_
P"aZ OXUQZ` _Q^M `^MZ_YU_Q Q` Sn^nQ \M^ XQ _Q^bUOQ
FaMXU`n >QZWQX A[O`U`Q(

=UPLBHF
9[Z_Q^bQ^ XQ \^[PaU` PMZ_ _[Z QYNMXXMSQ P"[^USUZQ RQ^Yn PMZ_
aZ X[OMX _QO( 9Q^`MUZQ_ UZR[^YM`U[Z_ PQ _`[OWMSQ \QabQZ` o`^Q
UZPU]anQ_ _a^ X"n`U]aQ``MSQ PQ X"QYNMXXMSQ(
/POEJUJPOT PQUJNBMFT EF TUPDLBHF - * ]/ ^ , ]/& 0FT
UFNQ`SBUVSFT EF TUPDLBHF JOG`SJFVSFT ^ * ]/ PV
TVQ`SJFVSFT ^ , ]/ QFVWFOU BGGFDUFOU E`GBWPSBCMFNFOU MFT
QSPQSJ`U`T EV QSPEVJU& ( E[a^ nbU`Q^ PQ O[Z`MYUZQ^ XQ \^[PaU`&
ZQ VMYMU_ ^QYQ``^Q PMZ_ _[Z O[Z`QZMZ` P"[^USUZQ aZ \^[PaU`
_[^`U PQ _[Z QYNMXXMSQ( >QZWQX 9[^\[^M`U[Z Z"M__a^Q MaOaZQ
^Q_\[Z_MNUXU`n \[a^ XQ_ \^[PaU`_ _`[OWn_ PMZ_ P"Ma`^Q_
O[ZPU`U[Z_ ]aQ OQXXQ_ UZPU]anQ_& [a \[a^ PQ_ \^[PaU`_
O[Z`MYUZn_ \M^ aZQ YMabMU_Q a`UXU_M`U[Z( E[a^ [N`QZU^ PQ_
UZR[^YM`U[Z_ _a\\XnYQZ`MU^Q_& O[Z`MO`Q^ b[`^Q HQ^bUOQ
IQOTZU]aQ X[OMX [a b[`^Q ^Q\^n_QZ`MZ` X[OMX(

>QZWQX A[O`U`Q 7YQ^UOM_
%20*(/1+(/+**

>QZWQX A[O`U`Q ;a^[\Q
%.3(23(3,02(*

>QZWQX A[O`U`Q 7_UM EMOURUO
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8PUF
AQ_ P[ZZnQ_ O[Z`QZaQ_ PMZ_ OQ P[OaYQZ` _[Z` R[a^ZUQ_ k `U`^Q
P"UZR[^YM`U[Z _QaXQYQZ  ̀ Q` _[Z` O[Z_UPn^nQ_ O[YYQ RUMNXQ_(
C[a_ ZQ \[ab[Z_ \M_ M__aYQ^ XM ^Q_\[Z_MNUXU`n PQ ^n_aX`M`_
[N`QZa_ \M^ PQ_ `UQ^_ k \M^`U^ PQ Yn`T[PQ_ _a^ XQ_]aQXXQ_ Z[a_
Z"Mb[Z_ MaOaZ O[Z`^qXQ( ?X Q_` PQ XM ^Q_\[Z_MNUXU`n PQ
X"a`UXU_M`Qa^ PQ Pn`Q^YUZQ^ X"MPn]aM`U[Z k _[Z NQ_[UZ PQ `[a`Q
Yn`T[PQ PQ \^[PaO`U[Z PnO^U`Q PMZ_ OQ P[OaYQZ`& Q` PQ YQ``^Q
QZ [Qab^Q `[a`Q_ XQ_ YQ_a^Q_ ]aU _"UY\[_QZ  ̀ \[a^ XM \^[`QO`U[Z
PQ_ \Q^_[ZZQ_ Q` PQ_ NUQZ_ O[Z`^Q `[a_ ^U_]aQ_ \[abMZ`
^n_aX`Q^ PQ XM YU_Q QZ [Qab^Q Q` PQ X"a`UXU_M`U[Z PQ_ \^[PaU`_( ;Z
R[ZO`U[Z PQ OQ ]aU \^nOmPQ& 4FOLFM /PSQPSBUJPO E`OJF UPVUFT
HBSBOUJFT JNQMJDJUFT PV FYQMJDJUFT% Z DPNQSJT MFT HBSBOUJFT
MJ`FT ^ M"BQUJUVEF ^ MB WFOUF PV E"BE`RVBUJPO ^ VO CFTPJO
QBSUJDVMJFS% S`TVMUBOU EF MB WFOUF PV EF M"VUJMJTBUJPO EF
QSPEVJUT EF 4FOLFM /PSQPSBUJPO& 4FOLFM /PSQPSBUJPO E`OJF
OPUBNNFOU UPVUFT QPVSTVJUFT QPVS EFT EPNNBHFT
JODJEFOUT PV DPOT`RVFOUT RVFMT RV"JMT TPJFOU% Z DPNQSJT
MFT QFSUFT GJOBODJ_SFT E"FYQMPJUBUJPO& AM \^n_QZ`M`U[Z PMZ_
OQ P[OaYQZ` PQ \^[OQ__a_ [a PQ O[Y\[_U`U[Z ZQ P[U` \M_ o`^Q
UZ`Q^\^n`nQ O[YYQ XQ RMU` ]a"UX_ _[Z` XUN^Q_ PQ `[a_ N^QbQ`_
Pn`QZa_ \M^ PQ_ `UQ^_ MUZ_U ]aQ O[YYQ aZQ XUOQZOQ PQ N^QbQ`
Pn`QZaQ \M^ >QZWQX 9[^\[^M`U[Z \[abMZ` O[ab^U^ PQ `QX_
\^[OnPn_ [a O[Y\[_U`U[Z_(  C[a_ ^QO[YYMZP[Z_ UOU k
X"a`UXU_M`Qa^ \[`QZ`UQX PQ bn^URUQ^ \M^ PQ_ Q__MU_ X"M\\XUOM`U[Z
QZbU_MSnQ MbMZ` PQ \M__Q^ k aZQ M\\XUOM`U[Z ^n\n`U`UbQ& XQ_
P[ZZnQ_ \^n_QZ`nQ_ UOU ZQ _Q^bMZ` ]aQ PQ SaUPQ( 9Q \^[PaU`
\Qa` o`^Q O[abQ^` \M^ aZ [a \Xa_UQa^_ N^QbQ`_ [a XUOQZOQ_ [a
PQYMZPQ_ PQ N^QbQ` `MZ` Mac JH7 ]aQ PMZ_ P"Ma`^Q_ \Md_(

7BSRVF DPNNFSDJBMF
AD9I?I; Q_` aZQ YM^]aQ PQ >QZWQX 9[^\[^M`U[Z

GnRn^QZOQ +
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