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)YPLM�9LÅLJ[PVUZ
VU�H�\UPX\L�PZZ\L�VM�V\Y�QV\YUHS

;OYLL�LSLTLU[Z�[V�T`��
JVTTLU[Z

:LOOLDP�'��7D\ORU�LV�VHQLRU�DGYLVRU�
WR�WKH�:($�0LVVLRQ�&RPPLVVLRQ�
VWDII�DQG�FR�OHDGHU�RI�WKH�0LVVLRQ�
&RPPLVVLRQ�*OREDO�0LVVLRORJ\�7DVN�
)RUFH

-PYZ[��LUV\NO�[PTL�OHZ�WHZZLK�PU�VYKLY�
MVY�\Z�[V�^YP[L�^P[O�H�JLY[HPU�WLYZWLJ[P]L�
VU�[OL�ZLYPLZ�VM�MV\Y�THQVY������NSVIHS�
NH[OLYPUNZ��HSS�YLSH[LK�[V�,KPUI\YNO�� �����
6\Y�KP]LYZL�^YP[LYZ�ZWLHR�[V�[OVZL�L]LU[Z�
^OLYL�[OL`�^LYL�WYLZLU[���:VTL�VM�[OL�
YLWVY[Z�HYL�]LY`�WVZP[P]L��V[OLYZ�VMMLYPUN�
TVYL�VM�H�NYHJPV\Z�JYP[PX\L�

)LY[PS�SH\UJOLZ�[OL�JOHSSLUNL�HZ�[V�^OL[O�
LY�Z\JO�PU[LYUH[PVUHS�L]LU[Z�HYL�KLSPILYH�
[P]L��KLTVUZ[YH[P]L��VY�KLJPZPVU�THRLYZ���
0U�V[OLY�^VYKZ��HYL�[OL`�KLZJYPW[P]L�VM�
WLYJLP]LK�YLHSP[PLZ�VY�HYL�[OL`�WYLZJYPW[P]L�
MVY�[OL�M\[\YL&��/LYL�^L�MPUK�H�KPMMLYLUJL��
H[�SLHZ[�PU�T`�TPUK��IL[^LLU��VU�[OL�VUL�
OHUK��,KPUI\YNO�HUK�)VZ[VU��HUK�VU�[OL�
V[OLY�OHUK��;VR`V�HUK�*HWL�;V^U���;OL�
YLHKLY�JHU�ZVY[�[OPZ�V\[�HZ�[OL`�^VYR�
[OYV\NO�[OLZL�[OV\NO[M\S�HY[PJSLZ�

/H]PUN�H[[LUKPUN�HSS�[OYLL�VM�[OL�THQVY�
3H\ZHUUL�JVUNYLZZLZ��0�YL]LHS�T`�V^U�
WLYZWLJ[P]L�PU�T`�HY[PJSL�[OH[�WHY[PJ\SHYS`�
HKKYLZZLZ�*HWL�;V^U���6]LY�[OL�JV\YZL�
VM�T`����`LHYZ�PU�HJ[P]L�NSVIHS�TPUPZ[Y`·
MPYZ[�IHZLK�PU�3H[PU�(TLYPJH�MVY����`LHYZ�

HUK�ZPUJL�[OLU�^VYRPUN�WYPTHYPS`�^P[O�[OL�
>,(�HUK�P[Z�4PZZPVU�*VTTPZZPVU·0�OH]L�
ZLLU�WLYOHWZ�ZVTL�VM�[OL�ILZ[�HUK�TVZ[�
]HS\HISL�L]LU[Z��HUK�H�ML^�[OH[�0�YHUR�
HTVUNZ[�[OL�SLHZ[�^VY[O �̀��>OPJO�PZ�JSHZ�
ZPMPLK�PUMVYTH[PVU�WYPTHYPS`�ILJH\ZL�0�KVU»[�
^HU[�[V�SVZL�MYPLUKZ�

:V�HZ�`V\�YLHK��TH`�`V\�IL�LUJV\YHNLK��
>L�HSZV�[Y\Z[�`V\�^PSS�IL�KPZ[\YILK�PU�H�
NVVK�ZLUZL��:VTL�VM�`V\�TH`�KLLWS`�
KPZHNYLL�^P[O�VIZLY]H[PVUZ�VY�JVUJS\ZPVUZ�
[OH[�H�^YP[LY�TH`�OH]L�[HRLU��-LLS�MYLL�[V�
JOHSSLUNL�\Z�

:[L]L�4VVYL�VMMLYZ�H�[OV\NO[M\S�JOHSSLUNL�
VU�[OL�M\[\YL�VM�NSVIHS�JVUMLYLUJLZ��HUK�
WLYOHWZ�HSS�VYNHUPaLYZ�VM�Z\JO�L]LU[Z�
ZOV\SK�YLHK�[OPZ�HY[PJSL�^P[O�JHYL��HUK�
THRL�]LY`�JHYLM\S�KLJPZPVUZ�ILMVYL�WSHU�
UPUN�HUV[OLY�VUL�

:LJVUK��^L�PUMVYT�V\Y�YLHKLYZ�[OH[�[OPZ�
PZZ\L�VM�V\Y�QV\YUHS�^PSS�IL�[OL�SHZ[�[V�
H\[VTH[PJHSS`�IL�WYPU[LK�HUK�ZLU[�V\[�[V�
Z\IZJYPILYZ��
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QV\YUHS�^L�H\[VTH[PJHSS`�SPTP[LK�V\Y�YLHKLY�
ZOPW�
�
>L�ZWLU[�H�SV[�VM�.VK»Z�M\UKZ�WYVK\JPUN�H�
ILH\[PM\S��`L[�JVZ[S �̀�QV\YUHS��I\[�P[�KPK�UV[�
MPUK�LJOV�PU�[OL�NSVIHS�TPZZPVU�TV]LTLU[��
:V�P[»Z�[PTL�MVY�H�JOHUNL�VM�SLHKLYZOPW��HUK�
WLYOHWZ�H�UL^�RPUK�VM�QV\YUHS�[OH[�ZWLHRZ�
MVY�[OL�YLMSLJ[P]L�WYHJ[P[PVULYZ�VM�V\Y�^VYSK��
H�JVTIPUH[PVUZ�VM�^YP[LYZ�HUK�YLHKLYZ�[OH[�
Z[PSS�ULLK�H�MVY\T�HUK�ZWHJL�[V�L_WYLZZ�
[OLPY�PKLHZ�HUK�JVUJLYUZ��.VK»Z�ISLZZPUNZ�
VU�V\Y�M\[\YL�LKP[VYPHS�[LHT�
.VVK�ZPZ[LYZ�HUK�IYV[OLYZ��[OV\NO[M\S�
YLHKPUN�[V�`V\�HSS��
,UQV`PUN�H�IYLHR�K\YPUN�*HWL�;V^U�����

-YVT�UV^�VU�^L�ZOHSS�ILJVTL�HU�0U[LYUL[�
IHZLK�THNHaPUL��^P[O�[OL�VW[PVU�VM�7YPU[�
6U�+LTHUK·76+�
�
;OL�UL_[�PZZ\L�PU�[OPZ�MVYTH[�^PSS�NYHWWSL�
^P[O�PZZ\LZ�Z^PYSPUN�HYV\UK�[OL�JO\YJO�PU�
HUK�MVY�TPZZPVU��6\Y�N\LZ[�LKP[VYZ��.VK�
ISLZZ�[OLT���HYL�>PSSPL�*YL^�HUK�)Y\JL�
/\ZLI �̀�
(NHPU�[OL�]VPJLZ�^PSS�JVTL�MYVT�HSS�JVU[P�
ULU[Z�HUK�H�NYLH[�]HYPL[`�VM�JO\YJOLZ�^P[O�
H�OLHY[�MVY�TPZZPVU·MYVT�SVJHS�[V�NSVIHS��
>L�^PSS�[HJRSL�[OL�[V\JO`�PZZ\L�VM�MPUHUJPUN�
TPZZPVUZ��HUK�T\JO�TVYL�
�
-PUHSS`��0�OH]L�Z[LWWLK�KV^U�HZ�MV\UKPUN�
LKP[VY�VM�*VUULJ[PVUZ�^P[O�[OL�YLSLHZL�VM�
[OL�UL_[�PZZ\L�VU�[OL�JO\YJO�PU�TPZZPVU��0[�
OHZ�ILLU�HU�OVUVY�[V�LZ[HISPZO�HUK�NYV^�
[OL�QV\YUHS��VWLUPUN�\W�JYLH[P]L�ZWHJL�MVY�
^YP[LYZ�MYVT�THU`�UH[PVUZ�HUK�J\S[\YLZ�[V�
W\[�[V�WLU�[OLPY�JVUJLYUZ�HUK�WHZZPVUZ��
>L�OH]L�MHJPSP[H[LK�[OL�NYV^[O�VM�H�]LY`�
ZPNUPMPJHU[�JYVW�VM�UL^�^YP[LYZ��THU`�
`V\UNLY��THU`�HSZV�^OV�^V\SK�UL]LY�OH]L�
MV\UK�H�]LU\L�[V�^YP[L�HUK�ZWLHR��-VY�[OH[�
0�HT�KLLWS`�[OHURM\S�[V�.VK��
;OL�HY[PZ[PJ�WYLZLU[H[PVU��LZWLJPHSS`�[OVZL�
PZZ\LZ�WYVK\JLK�PU�/VSSHUK��OHZ�ILLU�
YLTHYRHISL��0�HT�NYH[LM\S�[V�2LLZ�]HU�KLY�
>PSKLU�HUK�V\Y�W\ISPZOLY�(U[VU�:TLLSL�MVY�
[OLPY�JYLH[P]L�YVSL�
��
)\[�[OL�MHJ[�PZ�[OH[�[OL�QV\YUHS�UL]LY�JH\NO[�
[OL�H\KPLUJL�^L�^LYL�HPTPUN�H[��7LYOHWZ�
^L�^LYL�[VV�VW[PTPZ[PJ�PU�V\Y�KYLHTZ��7LY�
OHWZ�^L�L_WLJ[LK�[VV�T\JO��7LYOHWZ�^L�
[OV\NO[�[OLYL�^HZ�H�YLHS�ULLK�^OLU�[OH[�
JYP[PJHS�LSLTLU[�^HZ�UV[�WYLZLU[��7LYOHWZ�
^L�JV\SK�UL]LY�MPUK�H�NYHWOPJ�MVYTH[�[OH[�
^V\SK�WSLHZL�IV[O�[OL�<:(�HUK�0UKPH��
[OL�<2�HUK�5PNLYPH��2VYLH�HUK�(YNLU[PUH���
7LYOHWZ�ILPUN�`L[�HUV[OLY�,UNSPZO�IHZLK�
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<UJVTMVY[HISL�X\LZ[PVUZ�T\Z[�HS^H`Z�
IL�HZRLK��:\JO�HZ!�/V^�PTWVY[HU[�HYL�
TPZZPVU�JVUMLYLUJLZ�MVY�[OL�HK]HUJL�VM�
[OL�2PUNKVT�VM�.VK&�(YL�[OLZL�L]LU[Z�H�
NVVK�HUK�Q\Z[PÄHISL�PU]LZ[TLU[�VM�[PTL�HUK�
YLZV\YJLZ&�(YL�[OVZL�^OV�JVTL�[V�NSVIHS�
JVUMLYLUJLZ�[Y\L�YLWYLZLU[H[P]LZ�VM�^VYSK�
*OYPZ[PHUP[`&�/V^�T\JO�HYL�SVJHS�ILSPL]LYZ�
HMMLJ[LK�I`�PU[LYUH[PVUHS�NH[OLYPUNZ&�

;OLZL�HUK�THU`�V[OLY�X\LZ[PVUZ�JV\SK�
IL�YHPZLK��HUK�ZVTL�VM�[OLT�HYL�]LY`�YLS�
L]HU[��0U�H�JVTWL[P[P]L�^VYSK�^P[O�H�Z[YVUN�
LU[YLWYLUL\YPHS�PUÅ\LUJL�HTVUN�JO\YJOLZ�
HUK�TPZZPVU�VYNHUPaH[PVUZ��[OLYL�ZLLTZ�
[V�IL�HU�\UOLHS[O`�PUÅH[PVU�PU�[OL�U\TILY�
VM�^VYSK�JVUMLYLUJLZ��([�[OL�ZHTL�[PTL��
THU`�VM�\Z�]HS\L�[OL�VWWVY[\UP[`�[V�TLL[�
WLVWSL��HUK�YLNHYKSLZZ�VM�[OL�WYVNYHT��
[HRL�HK]HU[HNL�VM�[OL�NH[OLYPUN�[V�JVUULJ[�
HUK�YL�JVUULJ[�^P[O�UL^�HUK�VSK�MYPLUKZ��
>HZ�[OH[�WLYOHWZ�[OL�IPNNLZ[�JVU[YPI\[PVU�
MYVT�[OL�TPZZPVU�JVUMLYLUJLZ�PU�����&�

*VUMLYLUJLZ�KLHSPUN�^P[O�TPZZPVSVNPJHS�PZ�
Z\LZ�HYL�UV[�UL �̂�+\YPUN�[OL�OPZ[VY`�VM�[OL�
*OYPZ[PHU�*O\YJO��MYVT�[OL�LHYS`�LJ\TLUP�
JHS�JV\UJPSZ�[V�[OL�WYLZLU[�KH �̀�SLHKLYZ�
OH]L�TL[�[V�KPZJ\ZZ�HUK�KLJPKL�HIV\[�
IHZPJHSS`�L]LY`[OPUN·MYVT�H�[OLVSVNPJHS�
\UKLYZ[HUKPUN�VM�[OL�)PISL�[V�NVVK�WYHJ�
[PJLZ�MVY�*OYPZ[PHU�ILOH]PVY�HUK�Z[YH[LNPLZ�
MVY�L]HUNLSPaH[PVU�HUK�TPZZPVU��;OLYL�PZ�UV�
KV\I[�[OH[�ZVTL�VM�[OLZL�NH[OLYPUNZ�OH]L�

.SVIHS�4PZZPVU�
*VUMLYLUJLZ�
PU�H�OPZ[VYPJ�WLYZWLJ[P]L
%HUWLO�(NVWUÅP�LV�WKH�([HF��'LU��IRU�
WKH�:($�0LVVLRQ�&RPPLVVLRQ

OHK�H�WLYTHULU[�PTWHJ[�VU�*OYPZ[PHUP[ �̀�
HUK�PU�ZVTL�JHZLZ�L]LU�VU�ZVJPL[`�HUK�
O\THU�OPZ[VY �̀�)\[�THU`�OH]L�Q\Z[�ILLU�
MVYNV[[LU�HUK�OH]L�UV[�OHK�HU`�SHZ[PUN�
PUÅ\LUJL��>PSS�[OL������JVUMLYLUJLZ�TLU�
[PVULK�OLYL�IL�JVUZPKLYLK�PUUV]H[P]L�HUK�
J\[[PUN�LKNL�NH[OLYPUNZ�^OLU�[OL�OPZ[VY`�PZ�
^YP[[LU�H�ML^�KH`Z&�;V�IL�OVULZ[��0�HT�UV[�
ZV�Z\YL����

0U�[OPZ�IYPLM�HY[PJSL�P[�PZ�PTWVZZPISL�[V�L]LU�
TLU[PVU�HSS�[OL�THQVY�TPZZPVU�JVUMLYLUJLZ�
[OH[�*OYPZ[PHUZ�OH]L�VYNHUPaLK�K\YPUN�
OPZ[VY �̀�[V�ILSPL]L�P[�^V\SK�IL�WVZZPISL�
[V�HUHS`aL�[OLT�PZ�Q\Z[�H�MVVSPZO�PKLH��4`�
PU[LU[PVU�PZ��[OLYLMVYL��UV[�[V�^YP[L�OPZ�
[VY`·V[OLYZ�JHU�KV�[OH[·I\[�[V�OPNOSPNO[�
ZVTL�HZWLJ[Z�PU�H�ML^�NYV\UKIYLHRPUN�HUK�
YL�YV\[PUN�JVUMLYLUJLZ��WHY[PJ\SHYS`�[OVZL�
YLSH[LK�[V�[OL������JLSLIYH[PVUZ��

0�OHK�[OL�WYP]PSLNL�[V�IL�H[�[^V�VM�[OLZL�
¸OPZ[VYPJ¹�L]LU[Z�PU�������PU�,KPUI\YNO�HUK�
PU�*HWL�;V^U��4`�YLÅLJ[PVUZ��IHZLK�VU�
[OLZL�WHY[PJPWH[PVUZ�HUK�VU�YLWVY[Z�MYVT�
[OL�V[OLYZ��HYL�VM�JV\YZL�Z\IQLJ[P]L��0�^HZ�
PU]P[LK�[V�[OL�;VR`V�JVUMLYLUJL�HZ�^LSS��I\[�
[OL�4*�I\KNL[�JV]LYLK�VUS`�[^V��0�OH]L�
[YPLK�[V�OPNOSPNO[�IV[O�Z[YLUN[OZ�HUK�^LHR�
ULZZLZ�HZ�0�OH]L�ZLLU�[OLT��RUV^PUN�[OH[�
V[OLYZ�OH]L�KPMMLYLU[�WLYZWLJ[P]LZ�HUK�WLY�
OHWZ�IL[[LY�PUZPNO[Z�[V�ZVTL�VM�[OL�JVUMLY�
LUJLZ��0�[Y\S`�HWWYLJPH[L�[OL�JVU[YPI\[PVU�VM�
ZL]LYHS�VM�[OL�VYNHUPaLYZ�^P[O�[OLPY�YLWVY[Z�
HUK�JVTTLU[Z�PU�[OPZ�PZZ\L�VM�*VUULJ�
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[PVUZ��4`�PU[LU[PVU�PZ�UV[�[V�KPTPUPZO�[OL�
]HS\L�VM�[OL�JVUMLYLUJLZ��I\[�[V�YHPZL�ZVTL�
PZZ\LZ�[OH[�TH`�OLSW�\Z�[V�PTWYV]L�[OL�\ZL�
VM�NSVIHS�NH[OLYPUNZ�������

,KPUI\YNO�� ���
;OL�TPZZPVU�JVUMLYLUJLZ�PU������JLS�
LIYH[LK�[OL�JLU[LUHY`�VM�[OL�,KPUI\YNO�
JVUMLYLUJL"�LHJO�VM�[OLT�YL�JYLH[LK�ZVTL�
HZWLJ[Z�VM�[OL�� ���L]LU[��;OL�VYPNPUHS�
JVUMLYLUJL�^HZ�[OL�JSPTH_�PU�H�ZLYPLZ�VM�
L]LU[Z�Z[HY[PUN�PU������^OLU�[^V�ZPN�
UPÄJHU[�JVUMLYLUJLZ�^LYL�OLSK·VUL�PU�
3VUKVU��VYNHUPaLK�I`�[OL�UL^S`�MVYTLK�
,]HUNLSPJHS�(SSPHUJL��������HUK�VUL�PU�5L^�
@VYR��VYNHUPaLK�\UKLY�[OL�SLHKLYZOPW�VM�
(SL_HUKLY�+\MM���

;OYLL�V[OLY�PTWVY[HU[�WYLWHYH[VY`�JVUMLY�
LUJLZ�^LYL�OLSK�ILMVYL�� ��"�3P]LYWVVS��
����"�3VUKVU������"�HUK�5L^�@VYR��� ����
(JJVYKPUN�[V�.\Z[H]�>HYULJR��[OL������
JVUMLYLUJL�PU�3VUKVU�^HZ�[OL�TVZ[�ZPN�
UPÄJHU[�PU�[LYTZ�VM�ZVSPKPM`PUN�PU[LYUH[PVUHS�
JV�VWLYH[PVU�IL[^LLU�TPZZPVU�VYNHUPaH�
[PVUZ��;OL�JVUMLYLUJL�PU�5L^�@VYR�^HZ�[OL�
SHYNLZ[��^P[O�V]LY���������WLVWSL�H[[LUK�
PUN���0[�PUJS\KLK�¸TVZ[�VM�[OL�TPZZPVUHY`�NP�
HU[Z�VM�[OH[�KH`·)PZOVW�;OVI\YU��/\KZVU�
;H`SVY��;PTV[O`�9PJOHYK��1VOU�7H[VU��1VOU�
4V[[��9VILY[�:WLLY�HUK�V[OLYZ�¹���.HPYKULY�
JVTTLU[Z�HIV\[�[OLZL�L]LU[Z!

:PTPSHY�NLULYHS�JVUMLYLUJLZ�B[V�
,KPUI\YNO�� ��D���NH]L�WYLJL�
KLU[Z�MVY�MVSSV^PUN�LP[OLY�VM�[OLZL�
[^V�SPULZ·LP[OLY�[OH[�P[�ZOV\SK�IL�
KLSPILYH[P]L�HUK�JVUZ\S[H[P]L��VY�
[OH[�P[�ZOV\SK�IL�THPUS`�KLZPNULK�

��+HUEHUW�.DQH��8QGHUVWDQGLQJ�&KULVWLDQ�0LV�
VLRQV��*UDQG�5DSLGV��0,��%DNHU�������������
��.DQH��������������

[V�IYPUN�[OL�Z\IQLJ[�VM�TPZZPVUZ�PU�
H�Z[YPRPUN�^H`�ILMVYL�[OL�W\I�
SPJ·^OPJO�PU�[OPZ�JHZL�TLHU[�SP[[SL�
TVYL�[OHU�[OL�W\ISPJ�PU�[OL�WHY[�
VM�[OL�^VYSK�PU�^OPJO�[OL�*VUMLY�
LUJL�ZOV\SK�IL�OLSK��0U�[OL�ÄYZ[�
JHZL�P[�^V\SK�OH]L�[OL�JOHYHJ[LY�
VM�H�KLSPILYH[PVU��PU�[OL�ZLJVUK�H�
KLTVUZ[YH[PVU����

/V^L]LY��[OL�VYNHUPaLYZ�VM�,KPUI\YNO�
� ���KLZPYLK�[OL�L]LU[�[V�IL�H�[Y\S`�NSVIHS�
JVUMLYLUJL·[V�MVJ\Z�UV[�ZV�T\JO�VU�
TPZZPVU�[OLVSVN`�I\[�VU�TPZZPVU�Z[YH[LN �̀��
;OL`�WYLZ\WWVZLK�[OH[�[OLYL�^HZ�HNYLL�
TLU[�VU�IHZPJ�IPISPJHS�MV\UKH[PVUZ�MVY�
TPZZPVU���0[�^HZ�HSZV�Z[YVUNS`�PUÅ\LUJLK�
I`�[OL�TPUKZL[�VM�VW[PTPZT�HUK�[YP\TWOH�
SPZT�[OH[�KVTPUH[LK�,\YVWLHU�HUK�5VY[O�
(TLYPJHU�*OYPZ[PHUZ�ILMVYL�[OL�-PYZ[�>VYSK�
>HY��;OLYL�^HZ�IV[O�HU�\YNLUJ`�[V�YLHJO�
V\[�^P[O�[OL�*OYPZ[PHU�TLZZHNL�[V�HSS�[OL�
\UYLHJOLK�YLNPVUZ�VM�[OL�^VYSK�HUK�[OL�
ILSPLM�[OH[�P[�^HZ�WVZZPISL�[V�KV�ZV�K\YPUN�
[OLPY�NLULYH[PVU�

;OL�X\LZ[PVU�OHZ�ILLU�YHPZLK�^OL[OLY�[OL�
JVUMLYLUJL�^HZ�YLHSS`�YLWYLZLU[H[P]L�VY�
UV[��:[HUSL`�ZH`Z�

� ¯[OL�JVUMLYLUJL�B^HZ�UV[D�
[Y\S`�LJ\TLUPJHS�PU�[OL�ZLUZL�
VM�ILPUN�NLVNYHWOPJHSS`�YLWYL�
ZLU[H[P]L�VM�[OL�JVTWVZP[PVU�VM�
[OL�^VYSK�JO\YJO�PU�� �����
MVY�[OL�ZPTWSL�YLHZVU�[OH[�KLS�

��:�+�7��*DLUQGHU��(GLQEXUJK������²�$Q�
$FFRXQW�DQG�,QWHUSUHWDWLRQ�RI�WKH�:RUOG�0LV�
VLRQDU\�&RQIHUHQFH��(GLQEXUJK�DQG�/RQGRQ��
2OLSKDQW��$QGHUVRQ�	�)HUULHU������������
��-DQ�0DUWLQ�%HUHQWVHQ��7RUPRG�(QJHOVYLNHQ�
DQG�.QXG�-RUJHQVHQ��HGV����0LVVLRORJL�L�'DJ�
>0LVVLRORJ\�7RGD\@��2VOR��1RUZD\��8QLYHU�
VLWHWVIRUODJHW�������������
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LNH[LZ�YLWYLZLU[LK�UV[�JO\YJOLZ�
VY�KLUVTPUH[PVUZ�I\[�7YV[LZ[HU[�
HUK�(UNSPJHU�MVYLPNU�TPZZPVUHY`�
ZVJPL[PLZ��HUK�ZVJPL[PLZ�^LYL�HSSV�
JH[LK�Z[YPJ[S`�VU�[OL�IHZPZ�VM�[OLPY�
HUU\HS�PUJVTL��/LUJL�[OL�IPN�
IH[[HSPVUZ�VM�� [OL�(UNSV�(TLYPJHU�
TPZZPVUHY`�TV]LTLU[Z��TVZ[�VM�
[OLT�KLUVTPUH[PVUHS�TPZZPVUZ��
KVTPUH[LK�[OL�ÄLSK��;O\Z��VM�[OL�
������VMÄJPHS�KLSLNH[LZ���� �^LYL�
)YP[PZO��� ��5VY[O�(TLYPJHUZ��
�� �VYPNPUH[LK�MYVT�JVU[PULU[HS�
,\YVWL�����JHTL�MYVT�[OL�^OP[L�
JVSVUPLZ�VM�:V\[O�(MYPJH�HUK�(\Z�
[YHSHZPH��HUK�VUS`�� �^LYL�MVYT�
[OL�UVU�>LZ[LYU�VY�º4HQVYP[`»�
^VYSK�����VM�[OLT�MYVT�(ZPH����

/V^L]LY��[OL�LJ\TLUPJHS�TV]LTLU[�PU�
WHY[PJ\SHY�ILULÄ[LK�MYVT�[OL�� ���L]LU[��
;OL�*VU[PU\H[PVU�*VTTP[[LL�KPK�WYVIHIS`�
^OH[�[OL�JVUMLYLUJL�PU�P[ZLSM�JV\SK�UV[�KV!�
[V�PUJS\KL�ZVTL�YLWYLZLU[H[PVU�MYVT�[OL�
UL^LY�JO\YJOLZ�PU�[OL�.SVIHS�:V\[O�HUK�
IL�T\JO�TVYL�PUJS\ZP]L�PU�[LYTZ�VM�LUNHN�
PUN�SLHKLYZ�MYVT�V[OLY�Z[YLHTZ�VM�*OYPZ[PHU�
P[`�HUK�ILSPL]LYZ�VM�V[OLY�J\S[\YLZ��

(UKLYZVU�YLTPUKZ�\Z�[OH[�

;OYLL�PTWVY[HU[�TV]LTLU[Z�LT�
HUH[LK�MYVT�[OL�^VYR�VM�[OL�*VU�
[PU\H[PVU�*VTTP[[LL�VM�,KPUI\YNO�
� ����-PYZ[�HUK�MVYLTVZ[�^HZ�[OL�
VYNHUPaH[PVU�VM�[OL�0U[LYUH[PVUHS�

��%ULDQ�6WDQOH\��7KH�:RUOG�0LVVLRQDU\�&RQ�
IHUHQFH��(GLQEXUJK�������&DPEULGJH��8.��
(HUGPDQV������������
��3DXO�3LHUVRQ��´:RUOG�0LVVLRQDU\�&RQIHUHQFHV�
LQ�'\UQHVV�µ�LQ�:LOOLDP�DQG�9HOL�0DWWL�.lUN�
NlLQHQ��HGV���*OREDO�'LFWLRQDU\�RI�7KHRORJ\�
�'RZQHUV�*URYH��,/��,93�$FDGHPLF���������
��������

4PZZPVU�*V\UJPS��04*��PU�� ���0[�
ZWVUZVYLK�ZPNUPÄJHU[�TPZZPVUHY`�
JVUMLYLUJLZ�PU�1LY\ZHSLT�� ����
4HKYHZ�� ����>OP[I`�� ���>PSS�
PUNLU�� ���HUK�.OHUH�� ����
ILMVYL�ILJVTPUN�H�KLWHY[TLU[�VM�
[OL�>**�PU�� ����;OL�V[OLY�[^V�
^LYL�[OL�3PML�HUK�>VYR�4V]L�
TLU[��:[VJROVST�� ����HUK�-HP[O�
HUK�6YKLY�4V]LTLU[��3H\ZHUUL�
� �����

(�SV[�TVYL�JV\SK�IL�ZHPK�HIV\[�[OL�YLW�
YLZLU[H[PVU�VM�^VYSK�*OYPZ[PHUP[`�H[�[OH[�
WVPU[��WHY[PJ\SHYS`�PM�[OL�^PKLY�*OYPZ[PHU�
JVTT\UP[`�PZ�JVUZPKLYLK��+\YPUN�[OL�
[^LU[PL[O�JLU[\Y`�L]HUNLSPJHSPZT�NYL^�PU�
3H[PU�(TLYPJH��(MYPJH��HUK�(ZPH��HUK�^P[O�
,KPUI\YNO�ILPUN�THPUS`�H�7YV[LZ[HU[�
,]HUNLSPJHS�JVUMLYLUJL�P[�^HZ�UH[\YHS�[OH[�
ML^�UH[PVUHS�SLHKLYZ�MYVT�[OLZL�JVU[PULU[Z�
JV\SK�H[[LUK��0U[LYLZ[PUNS �̀�OV^L]LY��[OL�
ML^�UVU�>LZ[LYU�VIZLY]LYZ�^OV�H[[LUKLK�
^LYL�UV[�TLU[PVULK�PU�[OL�VMÄJPHS�YLWVY[Z��
Z\JO�HZ�)YHaPSPHU�KLSLNH[L�(S]HYV�9LPZ��[OL�
VUS`�3H[PU�(TLYPJHU�VIZLY]LY���

9LTHYRHIS �̀�[OV\NO�UV�3H[PU�(TLYP�
JHUZ�^LYL�TLU[PVULK�HZ�ILPUN�WYLZLU[��
KLSLNH[LZ�KLSPILYH[LK�V]LY�^OL[OLY�[OL�
JVU[PULU[�^HZ�JVUZPKLYLK�HSYLHK`�L]HUNL�
SPaLK�^P[OV\[�HU`�ULLK�MVY�M\Y[OLY�TPZZPVU�
HY`�PU]LZ[TLU[��>P[OV\[�WHY[PJPWH[PVU�VM�
3H[PU�(TLYPJHU�SLHKLYZ��KLSLNH[LZ�KL[LY�
TPULK�[OH[�[OL�JVU[PULU[�OHK�HSYLHK`�ILLU�
L]HUNLSPaLK��6[OLYZ�OHK�KLJPKLK�VU�[OLPY�
ILOHSM"�[OL�3H[PUV�]VPJL�^HZ�UV[�OLHYK��

��-XVWLFH�$QGHUVRQ��´:RUOG�0LVVLRQDU\�&RQIHU�
HQFH��(GLQEXUJK������µ�LQ�0RUHDX��6FRWW�
�HG����(YDQJHOLFDO�'LFWLRQDU\�RI�:RUOG�0LVVLRQV�
�*UDQG�5DSLGV��0,��%DNHU�%RRNV��������������
��/XL]�/RQJXLQL�1HWR��2�1RYR�5RVWR�GD�0LVVmR�
>7KH�1HZ�)DFH�RI�0LVVLRQ@��9LoRVD��%UD]LO��
8OWLPDWR������������
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:P_�`LHYZ�SH[LY��3H[PU�(TLYPJHU�SLHKLYZ�TL[�
PU�7HUHTH��7HUHTH�� ����[V�HUHS`aL�[OL�
ZP[\H[PVU�[OLTZLS]LZ��;OL`�JVUJS\KLK�KPM�
MLYLU[S`�MYVT�[OL�,KPUI\YNO�JVUMLYLUJL"�[OL�
3H[PU�(TLYPJHU�SLHKLYZ�JVUZPKLYLK�[OLPY�
JVU[PULU[�Z[PSS�H�TPZZPVU�ÄLSK��7HUHTH�� ���
^HZ�MVSSV^LK�I`�[^V�V[OLY�JVUMLYLUJLZ·
<Y\N\H`�� ���HUK�*\IH�� � ·IV[O�
^OPJO�YLPUMVYJLK�[OL�ZHTL�JVUJS\ZPVU�

+LSPILYH[PVU��+LTVUZ[YH[PVU��
HUK�+LJPZPVU�THRPUN
(NHPU��^L�YHPZL�[OL�X\LZ[PVU�VM�[OL�
W\YWVZL�VM�TPZZPVU�JVUMLYLUJLZ��:OV\SK�
NSVIHS�TPZZPVUZ�JVUMLYLUJLZ�IL�VYNHUPaLK�
MVY�KLSPILYH[PVU��KLTVUZ[YH[PVU��VY�KLJP�
ZPVU�THRPUN&�

7LYZVUHSS`�0�ILSPL]L�[OH[�PU[LYUH[PVUHS�
JVUMLYLUJLZ�HYL�NVVK�MVY�KLSPILYH[PVUZ��I\[�
UV[�MVY�HU`�KLJPZPVU�THRPUN�WYVJLZZ�V[OLY�
[OHU�[V�YLJVTTLUK�WYPVYP[`�HYLHZ�^OPJO�
[OLU�JHU�N\PKL�[OL�Z[YH[LNPJ�WSHUZ�VM�[OL�
VYNHUPaH[PVUZ�[OH[�KLSLNH[LZ�YLWYLZLU[��(�
JVUMLYLUJL�JHU�VUS`�ZWLHR�MVY�[OVZL�^OV�
HYL�WYLZLU[�HUK�HJJVYKPUN�[V�[OL�Z[H[\Z�
[OLZL�WHY[PJPWHU[Z�HYL�NP]LU�HZ�VMÄJPHS�
YLWYLZLU[H[P]LZ�VM�[OLPY�VYNHUPaH[PVUZ��;OL�
]VS\U[HY`�HUK�PUKLWLUKLU[�JOHYHJ[LY�VM�
TPZZPVU�VYNHUPaH[PVUZ�HUK�KLUVTPUH[PVUHS�
JO\YJO�Z[Y\J[\YLZ�THRLZ�P[�PTWVZZPISL�[V�
PTWVZL�HU`�KLJPZPVUZ�[OH[�TH`�ZVSLTUS`�
IL�PUJS\KLK�PU�H�ÄUHS�KLJSHYH[PVU��([�[OL�
ZHTL�[PTL��^L�ZOV\SK�UV[�\UKLYLZ[PTH[L�
[OL�PTWVY[HUJL�VM�WLVWSL�JVTPUN�[VNL[OLY�
MYVT�KPMMLYLU[�LJJSLZPHZ[PJHS�IHJRNYV\UKZ�
HUK�[YHKP[PVUZ�[V�KPZJ\ZZ�PZZ\LZ�YLSH[LK�
[V�[OL�HK]HUJL�VM�[OL�2PUNKVT�VM�.VK�
HUK�[OL�PTWSPJH[PVUZ�VM�ILPUN�JO\YJO�PU�
KPMMLYLU[�OPZ[VYPJ�WLYPVKZ��(�NVVK�L_HTWSL�
VM�[OL�MY\P[M\SULZZ�VM�Z\JO�H�WYVJLZZ�PZ�[OL�

3H\ZHUUL�*V]LUHU[�^OPJO��IL`VUK�[OL�
� ���JVUMLYLUJL�P[ZLSM��OHZ�OHK�Z\JO�HU�
PTWHJ[�VU�TPZZPVSVNPJHS�[OPURPUN�V]LY�[OL�
SHZ[�[OPY[`�ZL]LU�`LHYZ����

+LTVUZ[YH[PVU�OHZ�HSZV�ILLU�HU�PTWVY[HU[�
HZWLJ[�VM�NSVIHS�JVUMLYLUJLZ��0�HT�UV[�Z\YL�
[OL`�PTWYLZZ�LP[OLY�[OL�+L]PS�VY�KLMLUKLYZ�
VM�V[OLY�YLSPNPVUZ��HUK�L]LU�SLZZ�[OVZL�^OV�
HYL�JVTWSL[LS`�ZLJ\SHYPaLK�HUK�PUKPMMLY�
LU[�[V�HU`�RPUK�VM�YLSPNPV\Z�THUPMLZ[H[PVU��
7LYOHWZ�P[�PZ�^L��HZ�*OYPZ[PHUZ��^OV�ULLK�
[OLZL�JVUMLYLUJLZ·[V�LTWOHZPaL�PTWVY�
[HU[�]HS\LZ�Z\JO�HZ�\UP[`�HUK�JV�VWLYH[PVU��
HUK�[V�YLPUMVYJL�[OL�YLHSP[`�[OH[�^L�ILSVUN�
[V�H�NYV^PUN�NYV\W�VM�MLSSV^�*OYPZ[PHUZ�
HYV\UK�[OL�NSVIL��

(UV[OLY�WVZP[P]L�V\[JVTL�VM�H�NSVIHS�
TPZZPVU�JVUMLYLUJL�PZ�[OL�OLHS[O`�WYVJLZZ�
VM�YL�L]HS\H[PUN�[OL�YVSL�HUK�PUÅ\LUJL�VM�
TPZZPVUZ�PU�YLSH[PVU�[V�[OL�NYV^[O�VM�[OL�
JO\YJO�HUK�[OL�PTWHJ[�VM�[OL�KL]LSVW�
TLU[�VM�*OYPZ[PHUP[`�HYV\UK�[OL�NSVIL��(U�
PU[LYLZ[PUN�JYP[LYPVU�MVY�HUHS`aPUN�JVUMLY�
LUJLZ�PU�OPZ[VY`�PZ�[V�]LYPM`�^OV�JHSSLK�MVY�
[OL�NH[OLYPUN�HUK�^OV�KVTPUH[LK�[OL�
WYVNYHT��;OLYL�PZ�SP[[SL�KV\I[�HIV\[�^OH[�
OHWWLULK�PU�,KPUI\YNO�� ����[OL�X\LZ[PVU�
PZ�^OL[OLY�[OL�NSVIHS�JVUMLYLUJLZ�PU������
HJOPL]LK�ZVTL[OPUN�KPMMLYLU[���

3H\ZHUUL�� ���HUK�4HUPSH�
� � 
+L]LSVWTLU[Z�WVZ[�� ���YHPZLK�JVUJLYUZ��
LZWLJPHSS`�HTVUN�SLHKLYZ�PU�L]HUNLSPJHS�
JPYJSLZ��0U�� ����L]HUNLSPJHSZ�TL[�PU�>OLH�
[VU�[V�JVUZPKLY�H�UL^�^VYSK�JVUMLYLUJL�
MVJ\ZPUN�VU�NSVIHS�L]HUNLSPaH[PVU��3H[LY�[OL�
ZHTL�`LHY��H�JVUMLYLUJL�VU�L]HUNLSPZT�
^HZ�VYNHUPaLK�PU�)LYSPU�[V�WYLWHYL�MVY�H�



*VUULJ[PVUZ����� 

IPNNLY�L]LU[�PU�3H\ZHUUL�� �����

0�YLTLTILY�OVSKPUN�[OL�HWWSPJH[PVU�MVYT�
MVY�[OL�� ���3H\ZHUUL�*VUMLYLUJL�PU�T`�
OHUKZ��I\[�HZ�H�\UP]LYZP[`�Z[\KLU[�0�JV\SK�
UV[�PTHNPUL�[OL�PTWVY[HUJL�VM�[OL�L]LU[�
HUK�[OLYLMVYL�KPK�UV[�H[[LUK��3PZ[LUPUN�
SH[LY�[V�[OL�[LZ[PTVU`�VM�MYPLUKZ�^OV�^LU[�
[V�3H\ZHUUL��0�\UKLYZ[VVK�[OH[�ZVTL[OPUN�
ZPNUPÄJHU[�OHK�OHWWLULK��

;OL�3H\ZHUUL�� ���JVUMLYLUJL�^HZ�JLY�
[HPUS`�VUL�VM�[OL�TVYL�PUÅ\LU[PHS�NH[OLYPUNZ�
VM�L]HUNLSPJHSZ�PU�[OL�OPZ[VY`�VM�[OL�JO\YJO��
9LWYLZLU[H[P]LZ�MYVT�TVYL�[OHU�����
JV\U[YPLZ�TL[�PU�3H\ZHUUL��:^P[aLYSHUK��
YLZWVUKPUN�[V�HU�PUP[PH[P]L�PZZ\LK�I`�)PSS`�
.YHOHT�[V�NH[OLY�L]HUNLSPJHSZ�HYV\UK�[OL�
[OLTL�VM�^VYSK�L]HUNLSPaH[PVU��;OLYL�^HZ�
H�ULLK�[V�YLHJ[�[V�KL]LSVWTLU[Z�^P[OPU�[OL�
>VYSK�*V\UJPS�VM�*O\YJOLZ�HUK�ZOV^�[OH[�
L]HUNLSPJHS�*OYPZ[PHUZ�JV\SK�IL�\UP[LK�HUK�
^VYR�MVY�H�OVSPZ[PJ�\UKLYZ[HUKPUN�VM�[OL�
NVZWLS���

�;OL�THPU�V\[JVTL�VM�3H\ZHUUL�� ���^HZ�
[OL�3H\ZHUUL�*V]LUHU[��^OPJO�OHZ�WLYTL�
H[LK�TVZ[�L]HUNLSPJHS�TPZZPVSVNPJHS�[OPUR�
PUN�PU�[OL�SHZ[�KLJHKLZ��(S[OV\NO�T\JO�VM�
[OL�PUP[PH[P]L�JHTL�HNHPU�MYVT�[OL�.SVIHS�
5VY[O��[OL�JY\JPHS�`L[�\UZ\UN�WHY[PJPWH[PVU�
VM�:HT\LS�,ZJVIHY�HUK�9LUL�7HKPSSH�MYVT�
3H[PU�(TLYPJH�HUK�VM�-LZ[V�2P]LUNLYL�MYVT�
(MYPJH�NH]L�H�UL^�IYVHKULZZ�[V�[OL�KLSPI�
LYH[PVUZ�HUK�[V�[OL�ÄUHS�KVJ\TLU[��;OL�OV�
SPZ[PJ�HWWYVHJO�[V�[OL�TPZZPVUHS�[HZR�VM�[OL�
JO\YJO�HUK�[OL�PUJS\ZP]LULZZ�VM�[OL�^OVSL�
NSVIHS�IVK`�VM�*OYPZ[�YLZ\S[LK�PU�H�UL^�
ZLUZL�VM�V^ULYZOPW�MVY�[OL�JVUJS\ZPVUZ�

>L�ULLK�[V�H[�SLHZ[�TLU[PVU�4HUPSH�� � ��
;OL�U\TILY�VM�JV\U[YPLZ�YLWYLZLU[LK�H[�
[OPZ�JVUMLYLUJL�L_WHUKLK�[V�PUJS\KL������

HUK�[OL�4HUPSH�4HUPMLZ[V�YLPUMVYJLK�[OL�
OVSPZ[PJ�HWWYVHJO�[V�[OL�NVZWLS�HUK�[V�[OL�
^VYSK�[OH[�[OL�3H\ZHUUL�*V]LUHU[�OHK�
HMÄYTLK��5L^�JVTWVULU[Z�PUJS\KLK�[OL�
PUZLY[PVU�VM�Z[H[PZ[PJHS�ÄN\YLZ�HUK�JVUJYL[L�
JOHSSLUNLZ�[V�YLHJO�[OL�ZV�JHSSLK�\U�
YLHJOLK�WLVWSL�NYV\WZ��H�KPYLJ[�PUÅ\LUJL�
VM�[OL�LTLYNPUN�(+������HUK�)L`VUK�
4V]LTLU[��

:LV\S��  ��
;OL�.SVIHS�*VUZ\S[H[PVU�VU�>VYSK�,]HUNL�
SPaH[PVU��.*6>,�» ���PU��  ��PU�:LV\S�^HZ�
VYNHUPaLK�I`�[OL�(+������HUK�)L`VUK�
4V]LTLU[��(YV\UK�������WLVWSL�NH[OLYLK�
MYVT�HYV\UK�[OL�NSVIL��MVJ\ZPUN�WYPTHYPS`�
VU�\UYLHJOLK�WLVWSL�NYV\WZ��<7.Z��HUK�
VU�[OL�NVHS�VM�ÄUPZOPUN�[OL�TPZZPVUHY`�[HZR�
ILMVYL�[OL�`LHY�������;OL�KYLHT��UL\[YHS�
PaLK�I`�WVSP[PJHS�JYPZLZ�PU�[OL�4PKKSL�,HZ[��
^HZ�[V�JLSLIYH[L�H�[Y\S`�NSVIHS�JVUMLYLUJL�
PU�1LY\ZHSLT�PU������^P[O�H[�SLHZ[�VUL�
*OYPZ[PHU�MYVT�LHJO�L[OUPJ�NYV\W��LZ[P�
TH[LK�H[�[OH[�WVPU[�[V�IL���������WS\Z�
������VIZLY]LYZ�MYVT�HYV\UK�[OL�NSVIL��0[�
^HZ�H�MHU[HZ[PJ�KYLHT��VUS`�JVTWHYHISL�[V�
ZJLULZ�RUV^U�MYVT�[OL�IVVR�VM�9L]LSH�
[PVUZ��;OLYL�PZ�UV�KV\I[�[OH[�(+������^HZ�
HU�PTWVY[HU[�TV[P]H[PUN�MHJ[VY�MVY�THU`�
TPZZPVU�TV]LTLU[Z�PU�[HRPUN�ZLYPV\ZS`�[OL�
JOHSSLUNL�VM�[OL�ZV�JHSSLK�������>PUKV^�
HUK�[OL�<7.Z��

<UMVY[\UH[LS �̀�[OL�L_HNNLYH[LK�LTWOHZPZ�
VU�Z[H[PZ[PJZ�HUK�TLHZ\YHISL�YLZ\S[Z�MVYJLK�
[OL�TV]LTLU[�[V�JYLH[L�H�TLJOHUPZT�VM�
YLK\J[PVUPZT��ZV�[OH[�PUZ[LHK�VM�YLQVPJPUN�
^P[O�[OL�WLVWSL�NYV\WZ�[OH[�OHK�PU�MHJ[�
ILLU�YLHJOLK��[OL�NYV\WZ�[OH[�Z[PSS�ULLKLK�
[V�IL�L]HUNLSPaLK�^LYL�YL�JHSJ\SH[LK�HUK�
[OL�U\TILYZ�^LYL�KYHZ[PJHSS`�YLK\JLK�[V�H�



�������*VUULJ[PVUZ

ML^�O\UKYLK��,HYS`�PU�������[OL�SLHKLYZOPW�
JSVZLK�[OL�TV]LTLU[��/V^L]LY��[OL�SLNHJ`�
VM�[OL�(+������HUK�)L`VUK�4V]LTLU[��
^P[O�P[Z�WLHR�PU��  ���PZ�P[Z�MVJ\Z�VU�Z[YH[L�
NPJ�JV�VWLYH[PVU�[V�YLHJO�V\[�[V�[OVZL�^OV�
OH]L�UV[�`L[�OLHYK�[OL�NVZWLS��([�SLHZ[�[^V�
PTWVY[HU[�TV]LTLU[Z�LTLYNLK�HZ�H�YLZ\S[�
VM�(+�����·[OL�4V]LTLU[�VM�(MYPJHU�
5H[PVUHS�0UP[PH[P]LZ��4(50��HUK�[OL�,[OUL�[V�
,[OUL�5L[^VYR��

4PZZPVU�*VUMLYLUJLZ�PU�����
/V^�HYL�[OLZL�NSVIHS�TPZZPVU�JVUMLYLUJLZ��
[OL�THPU�[OLTL�VM�[OPZ�PZZ\L�VM�*VUULJ�
[PVUZ��YLSH[LK�[V�[OPZ�OPZ[VY`�VM�L]LU[Z�ZPUJL�
� ��&�>OPJO�VM�[OL�THPU�MV\Y��;VR`V��
,KPUI\YNO��*HWL�;V^U��VY�)VZ[VU��ILZ[�
YLWYLZLU[LK�[OL�ZWPYP[�VM�,KPUI\YNO�� ��&�
7LYZVUHSS �̀�0�ILSPL]L�[OH[�H�JVTIPUH[PVU�VM�
[OL�MV\Y�ILZ[�JVYYLZWVUKZ�[V�[OL�PU[LU[PVUZ�
HUK�TV[P]H[PVUZ�[OH[�JOHYHJ[LYPaLK�� ����
;VR`V������Z[YVUNS`�LTWOHZPaLK�ÄUPZOPUN�
[OL�TPZZPVUHY`�[HZR�^P[OPU�[OPZ�NLULYH[PVU�
HUK�LUJV\YHNLK�IVSK�Z[YH[LNPLZ�MVY�L]HU�
NLSPaPUN�[OL�Z[PSS�\UYLHJOLK�L[OUPJ�NYV\WZ��
,KPUI\YNO������^HZ�H�JLSLIYH[PVU�VM�[OL�
KP]LYZP[`�VM�*OYPZ[PHU�[YHKP[PVUZ��Z[YLZZ�
PUN�[OL�ULLK�MVY�YLZWLJ[�HUK�\UP[`�HTVUN�
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YLTHPUPUN�WLVWSL�NYV\W�[OH[�OHZ�`L[�[V�
OH]L�H�]PHISL�JO\YJO�LZ[HISPZOLK�HTVUN�
[OLT��:PNUH[VYPLZ�WSLKNLK�[V�LUNHNL�PU�
JVVWLYH[P]L�LMMVY[Z�PU�ZLLRPUN�¸[V�RUV^�
^OLYL�WLVWSL�HYL�\UYLHJOLK��V]LY�
SVVRLK��PNUVYLK��VY�MVYNV[[LU�¹�PU�VYKLY�[V�
¸SV]L�HUK�THRL�KPZJPWSLZ�VM�[OLT�PU�[OL�
^H`�VM�[OL�*YVZZ�¹

���;OL�3HZ[�4PSL�*HSSPUN��(UV[OLY�
Z[YLUN[O�[OH[�JHTL�V\[�VM�[OL�JVUMLY�
LUJL�OHZ�ILLU�[OL�HIPSP[`�VM�H[[LUKLLZ�[V�
JVU[PU\V\ZS`�Z[H`�PU�JVU[HJ[�^P[O�LHJO�
V[OLY��0U�WHY[ULYZOPW�^P[O�;VR`V�������
[OPZ�M\SS`�ZLJ\YL��VU�SPUL�UL[^VYRPUN�WSH[�
MVYT��^^ �̂SHZ[TPSLJHSSPUN�VYN��LUHISLZ�
TLTILYZ�VM�[OL�NSVIHS�TPZZPVU�JVTT\�
UP[`�[V�IL�PU[LY�JVUULJ[LK��PYYLZWLJ[P]L�
VM�^OLYL�[OL`�HYL�SVJH[LK��;OYV\NO�[OPZ�
LSLJ[YVUPJ�WSH[MVYT�[OL`�JHU�ZOHYL�PKLHZ��
L_JOHUNL�PUMVYTH[PVU��\WKH[L�VUL�HU�
V[OLY��HKVW[�\UYLHJOLK�WLVWSL�NYV\WZ��
HUK�WYH`�MVY�ZWLJPMPJ�ULLKZ��;OL�Z[YLUN[O�
VM�LSLJ[YVUPJ�UL[^VYRPUN��LZWLJPHSS`�MVY�
[OVZL�PU�YLTV[L�HUK�YLZ[YPJ[P]L�SVJH[PVUZ��
PZ�VI]PV\Z��

http://www.lastmilecalling.org
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���;OL�LZ[HISPZOTLU[�VM�[OL�;VR`V�
�����4PZZPVU�5L[^VYR��:[PSS�PU�P[Z�PUMHU[�
Z[HNL��[OPZ�UL[^VYR�^HZ�LZ[HISPZOLK�
HZ�H�JVVYKPUH[PUN�IVK`�[V�JHYY`�[OL�
TVTLU[\T�VM�[OL�JVUMLYLUJL�MVY^HYK�
PU�WYHJ[PJHS�^H`Z��(SS�[OPY[`�WS\Z�TPZZPVU�
Z[Y\J[\YL�+LJSHYH[PVU�ZPNUH[VYPLZ�OH]L��
HZ�H\[VUVTV\Z�\UP[Z��ILJVTL�HMMPSPH[LZ�
VM�[OPZ�UL[^VYR��9LNPVUHS�TLL[PUNZ�HUK�
Z[YH[LN`�^VYRPUN�NYV\WZ�HYL�LU]PZPVULK��
@L[�[V�IL�ZLLU�PZ�OV^�[OPZ�UL[^VYR�^PSS�
JVTWSLTLU[�HUK�UV[�JVTWL[L�^P[O�[OL�
^LSS�LZ[HISPZOLK�4PZZPVU�*VTTPZZPVU�VM�
[OL�>VYSK�,]HUNLSPJHS�(SSPHUJL�HUK�[OL�
3H\ZHUUL�TV]LTLU[�UL[^VYR��0�ILSPL]L�
P[Z�]HS\L�^PSS�IL�PU�NP]PUN�[OL�VWWVY[\UP[`�
[V�[OL�THU`�LJVUVTPJHSS`�KPZHK]HU[HNLK�
TPZZPVU�^VYRLYZ�HUK�L]HUNLSPZ[Z�^OV�
UVYTHSS`�KV�UV[�OH]L�[OL�WYP]PSLNL�[V�
H[[LUK�MVY\TZ�HUK�JVUZ\S[H[PVUZ�OLSK�
I`�[OL�IL[[LY�MPUHUJLK�>,(�4*�HUK�
3H\ZHUUL�UL[^VYRZ���

:VTL�5V[LK�>LHRULZZLZ
;OLYL�OHZ�ILLU�ZVTL�JYP[PJPZT��Q\Z[S`�
^HYYHU[LK��[OH[�;VR`V������MVJ\ZLK�
ZV�UHYYV^S`�VU�¸THRPUN�KPZJPWSLZ�VM�HSS�
WLVWSLZ�¹�[OH[�P[�VTP[[LK�[OL�ZVJPHS�HZWLJ[�
VM�[OL�JO\YJO»Z�TPZZPVU��;OL�JVUZ\S[H[PVU�
WYV]PKLK�SP[[SL�KPZJ\ZZPVU�VU�HYLHZ�VM�ZVJPHS�
Q\Z[PJL��JYLH[PVU�JHYL��HK]VJH[PVU�MVY�[OL�
KPZLUMYHUJOPZLK��JVTWHZZPVU�TPUPZ[YPLZ��VY�
WV]LY[`�HIH[LTLU[��5V[�VUL�WSLUHY`�ZLZ�
ZPVU�HKKYLZZLK�[OLZL�PZZ\LZ�HUK�UV�^VYR�
ZOVW�KLHS[�KPYLJ[S`�^P[O�HU`�VM�[OLT��;OL�
L]HUNLSPZ[PJ�THUKH[L�UV[�VUS`�[VVR�WYPVYP[`�
V]LY�[OL�J\S[\YHS�THUKH[L��P[�^HZ�[OL�ZVSL�
THUKH[L�VM�MVJ\Z��;OLYL�HYL�[OVZL�^OV�
JVUZPKLY�[OPZ�UV[�VUS`�[OL�JVUZ\S[H[PVU»Z�
^LHRULZZ��I\[�HU�PUL_J\ZHISL�VTPZZPVU��

/V^L]LY��[OL�^LHRULZZ�PU�[OPZ�YLNHYK��PZ�
UV[�[OH[�[OLZL�PZZ\LZ�^LYL�UV[�KPYLJ[S`�HK�
KYLZZLK��9H[OLY��[OL�Z[YLUN[O�VM�[OL�JVUMLY�
LUJL�^HZ�[OH[�[OL`�^LYL�UV[��;OL�VYNHUPa�
LYZ�VM�[OL�JVUMLYLUJL�RUL^�[OH[�[OYLL�V[OLY�
NSVIHS�JVUMLYLUJLZ�^LYL�[V�MVSSV^!�,KPU�
I\YNO�������*HWL�;V^U�������HUK�)VZ[VU�
������,HJO�VM�[OLT�^V\SK�KLHS�L_[LUZP]LS`�
^P[O�J\S[\YHS�THUKH[L�YLSH[LK�PZZ\LZ·HUK�
[OL`�KPK��;VR`V������^HZ�PU[LUKLK�[V�
ZL[�P[ZLSM�HWHY[�MYVT�[OL�V[OLY�[OYLL�HZ�[OL�
MVY\T�^OLYL�M\SS�H[[LU[PVU�^V\SK�IL�WSHJLK�
VU�[OL�L]HUNLSPZ[PJ�THUKH[L�VM�[OL�*O\YJO��
[OL�¸THRPUN�KPZJPWSLZ�VM�HSS�UH[PVUZ�¹���

0[�ZOV\SK�IL�UV[LK��OV^L]LY��[OH[�[OL�;VR`V�
+LJSHYH[PVU�KPK�UV[�LU[PYLS`�L_JS\KL�YLMLY�
LUJL�[V�ZVJPHS�Q\Z[PJL�HUK�YLSH[LK�PZZ\LZ��
;OL`�HYL�YLMLYLUJLK�\UKLY�[OL�[LHJOPUN�
ZLJ[PVU��Z[H[PUN!�

;OL�UL^�ILSPL]LY»Z�^VYSK]PL^�T\Z[�IL�
HKQ\Z[LK�[V�H�IPISPJHS�^VYSK]PL^"�OPZ�
SPMLZ[`SL�JOHUNLK�[V�PUJYLHZPUNS`�JVU�
MVYT�[V�[OL�PTHNL�VM�*OYPZ["�HUK�OPZ�
L[OPJHS�JVUK\J[�WYVNYLZZP]LS`�THYRLK�
I`�IPISPJHS�TVYHSZ��0KLHSS �̀�[OPZ�YLZ\S[Z�
PU�PUKP]PK\HSZ�HWWS`PUN�[OL�NVZWLS�VM�
[OL�RPUNKVT�[V�L]LY`�ZWOLYL�HUK�
W\YZ\P[�VM�SPML·MYVT�NV]LYUTLU[�[V�
LJVUVTPJZ��MYVT�LK\JH[PVU�[V�OLHS[O��
HUK�MYVT�ZJPLUJL�[V�JYLH[PVU�JHYL��(Z�
H�JVUZLX\LUJL�^OVSL�JVTT\UP[PLZ��
J\S[\YLZ��HUK�JV\U[YPLZ�ILULMP[�MYVT�
[OL�[YHUZMVYTPUN�WV^LY�VM�[OL�NVZWLS��
;O\Z��[OL�PTWVY[HUJL�VM�[OL�TPUPZ[Y`�VM�
[LHJOPUN�

;OLYLMVYL��H�WLYJLP]LK�^LHRULZZ�^HZ�HJ�
[\HSS`�[OL�JVUZ\S[H[PVU»Z�KLZPNULK�\UPX\L�
ULZZ��
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3VVRPUN�IHJR��[OLYL�^HZ�HU�L_WLJ[H[PVU�
[OH[�[OL�JVUZ\S[H[PVU�NSHYPUNS`�MHPSLK�[V�M\SMPSS��
6UL�VM�[OL�Z[H[LK�NVHSZ�^HZ�[V�¸SVVR�H[�
UL^�VWWVY[\UP[PLZ��TVKLSZ��HUK�Z[YH[L�
NPLZ�¹�+PZHWWVPU[PUNS �̀�0�KPK�UV[�KPZJLYU�HU`�
UL^�TVKLSZ�VY�Z[YH[LNPLZ�PZZ\LK�MVY[O�MYVT�
[OL�JVUMLYLUJL��0[�TH`�^LSS�IL�[OH[�PM�YL�
UV^ULK�[OPURLY�9HSWO�>PU[LY�OHK�Z[PSS�ILLU�
SP]PUN�HUK�PU�H[[LUKHUJL�[OH[�ZVTL[OPUN�
\UPX\LS`�UL^�PU�[LYTZ�VM�TL[OVKVSVN �̀�
TVKLS��VY�Z[YH[LN`�^V\SK�OH]L�LTHUH[LK�PU�
[OPZ�HYLH��)\[�PU�OPZ�HIZLUJL��UVIVK`�LSZL�
Z[LWWLK�MVY^HYK�[V�WYVWVZL�HU`[OPUN�UL^�
VM�KPYLJ[PVUHS�]HS\L��;OPZ�^HZ�\UMVY[\UH[L��

-VY�T`ZLSM��0�HT�NSHK�[OH[�[OL�MPYZ[�NSV�
IHS�JVUMLYLUJL�VM������WSHJLK�H�Z[YVUN�
LTWOHZPZ�VU�VUL�VM�[OL�SHZ[�[OPUNZ�1LZ\Z�
JVTTPZZPVULK�OPZ�MVSSV^LYZ!�¸.V�[OLYLMVYL�
HUK�THRL�KPZJPWSLZ�VM�HSS�UH[PVUZ¹��4H[[�
��!� ��

�

*VUJS\ZPVU
7RN\R������ZDV�D�ZRUWK\�DQG�
VXFFHVVIXO�JOREDO�PLVVLRQ�
FRQVXOWDWLRQ��

,W�LQIRUPHG��HQFRXUDJHG��DQG�
HQHUJL]HG�D�VSHFLßF�VHJPHQW�
RI�WKH�FKXUFKfWKRVH�ZKR�
OHDG�PLVVLRQ�VWUXFWXUHVf
JDWKHUHG�IURP�DURXQG�WKH�
JOREH��

,W�JDYH�LPSHWXV�WR�DOO�ZKR�
DWWHQGHG�WR�IRFXV�RQ�WKH�
VLQJXODU�WDVN�RI�¸PDNLQJ�GLV�
FLSOHV�RI�DOO�SHRSOHV�¶�DQG�WR�
VWULYH�WR�GR�VR�LQ�WKLV�JHQHUD�
WLRQ��

'LG�LW�RYHU�GUHDP"�<HV��LW�GLG��
'LG�LW�XQGHU�SURGXFH"�3URE�
DEO\�VR��%XW�ZKLFK�RI�WKH�
IRXU������JOREDO�FRQIHUHQFHV�
GLG�QRW"�
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5RVH�'RZVHWW�LV�D�PHPEHU�RI�20)�
,QWHUQDWLRQDO��D�PHPEHU�RI�WKH�:($�
0LVVLRQ�&RPPLVVLRQ�*OREDO�/HDGHU�
VKLS�&RXQFLO�DQG�FR�OHDGHU�RI�WKH�
0LVVLRQ�&RPPLVVLRQ�*OREDO�0LVVLRO�
RJ\�7DVN�)RUFH

,KPUI\YNO�����
>OH[�KPK�P[�JVU[YPI\[L&

(�+PZ[PUJ[P]L�-SH]VY
¸<UPX\L¹�PZ�H�KPMMPJ\S[�^VYK�[V�\ZL�^PZLS �̀�
HUK�PZ�VM[LU�TPZ\ZLK��/V^L]LY��PU�VUL�^H`�
H[�SLHZ[��,KPUI\YNO������^HZ�NLU\PULS`�
\UPX\L��0U�P[Z�WSHUUPUN�HUK�L_LJ\[PVU�P[�
IYV\NO[�[VNL[OLY�YLWYLZLU[H[P]LZ�VM�HSS�[OL�
THQVY�[YHKP[PVUZ�VM�[OL�^VYSK^PKL�JO\YJO��
VU�H�JVTWSL[LS`�LX\HS�IHZPZ!�[OH[�PZ��UV�
VUL�IVK`�^HZ�[OL�VYNHUPaLY�^P[O�V[OLYZ�
PU]P[LK�[V�WHY[PJPWH[L�VY�VIZLY]L��HZ�^HZ�
[OL�JHZL�MVY�3H\ZHUUL�PU�*HWL�;V^U��MVY�
PUZ[HUJL��HUK�PZ�[OL�JHZL�MVY�>**�(Z�
ZLTISPLZ���

9VTHU�*H[OVSPJ��6Y[OVKV_��THPUSPUL�
7YV[LZ[HU[Z�VM�L]LY`�O\L��7LU[LJVZ[HSZ��
:L]LU[O�+H`�(K]LU[PZ[Z��HUK�L]HUNLSPJHSZ�
^VYRLK�[VNL[OLY�[V�ZOHWL�IV[O�Z[\K`�
WYVJLZZ�HUK�L]LU[��HUK�H[�[OL�JVUJS\ZPVU�
VM�[OL�JVUMLYLUJL�^LYL�JV�ZPNUH[VYPLZ�VM�
[OL�*VTTVU�*HSS��[OPZ�X\P[L�IYPLM�[L_[�JHU�
IL�MV\UK�VU�U\TLYV\Z�^LIZP[LZ��PUJS\KPUN�
[OL�,KPUI\YNO������ZP[L!�^^ �̂LKPU�
I\YNO�����VYN���

0�HT�UV[�WLYZVUHSS`�H^HYL�VM�HU`�JVT�
WHYHISL�NH[OLYPUN�VY�HNYLLK�Z[H[LTLU[��

LTIYHJPUN�HSS�[YHKP[PVUZ�VM�[OL�JO\YJO��0[�PZ�
PU�[OPZ�ZLUZL�[OH[�0�\ZL�[OL�^VYK�¸\UPX\L�¹�
�
,]HUNLSPJHSZ�^LYL�YLWYLZLU[LK�VU�[OL�
VYNHUPaPUN�JV\UJPS�I`�>VYSK�,]HUNLSPJHS�(S�
SPHUJL��3H\ZHUUL��0U[LYUH[PVUHS�-LSSV^ZOPW�
VM�,]HUNLSPJHS�:[\KLU[Z��HUK�3H[PU�(TLYP�
JHU�;OLVSVNPJHS�-YH[LYUP[`"�ZL]LYHS�V[OLY�
RL`�YVSLZ�^LYL�MPSSLK�I`�L]HUNLSPJHSZ��;OLYL�
^PSS�VM�JV\YZL�IL�L]HUNLSPJHSZ�MVY�^OVT�
WHY[PJPWH[PUN�PU�Z\JO�HU�LUKLH]VY�PZ�H[�ILZ[�
H�^HZ[L�VM�[PTL�HUK�H[�^VYZ[�H�IL[YH`HS�
VM�[OL�NVZWLS��:\JO�PZ�[OL�HU[HNVUPZT�VM�
ZVTL�[V^HYKZ�V[OLY�JO\YJO�[YHKP[PVUZ��

0�ILN�[V�KPMMLY��;OLYL�^HZ�UV�Z\NNLZ[PVU�
[OH[�^L�ZOV\SK�KLU`�V\Y�KPMMLYLUJLZ·OPZ�
[VYPJ�HUK�JVU[LTWVYHY �̀�[OLVSVNPJHS�VY�
J\S[\YHS��;OLYL�^HZ�UV�Z\NNLZ[PVU�[OH[�
L]LY`VUL�ZOV\SK�HNYLL�[V�L]LY`[OPUN�[OH[�
^HZ�ZHPK�VY�^YP[[LU��6U�[OL�JVU[YHY �̀�[OLYL�
^HZ�H�NYLH[�KLHS�VM�]LY`�YVI\Z[�HUK�VWLU�
KPZJ\ZZPVU��)\[��MVY�THU`�WLVWSL��PU�IV[O�
Z[\K`�WYVJLZZ�HUK�L]LU[��P[�^HZ�[OL�MPYZ[�
[PTL�[OL`�OHK�SPZ[LULK�JHYLM\SS`�HUK�MPYZ[�
OHUK�[V�YLWYLZLU[H[P]LZ�VM�[YHKP[PVUZ�V[OLY�
[OHU�[OLPY�V^U·HUK�MVY�ZVTL�[OH[�IYV\NO[�
ZVTL�Z\YWYPZLZ��[OL�OLHS[O`�IYLHRPUN�KV^U�

http://www.edinburgh2010.org
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VM�ZVTL�Z[LYLV[`WLZ�HUK�[OL�VWWVY[\�
UP[`�VM�VUNVPUN�MYPLUKZOPWZ�HUK�VUNVPUN�
KPHSVN\L��,]HUNLSPJHSZ�KV�UV[�HS^H`Z�OH]L�
H�]LY`�NVVK�YLW\[H[PVU�PU�V[OLY�ZLJ[VYZ�VM�
[OL�JO\YJO��ZHKS`�VM[LU�KLZLY]LKS`�ZV��HUK�
P[�^HZ�PTWVY[HU[�[V�IL�HISL�[V�JVU[YPI\[L�
JVUZ[Y\J[P]LS �̀�3PZ[LUPUN�[V�VUL�HUV[OLY�
YH[OLY�[OHU�SLHWPUN�[V�O\YS�PUZ\S[Z�H[�VUL�
HUV[OLY�PZ�ZVYLS`�ULLKLK�PU�[VKH`»Z�MYHJ�
[\YLK�^VYSK�JO\YJO��
�

>OH[�>LYL�:VTL�VM�[OL�
*OHSSLUNLZ&

)LPUN�WHY[�VM�Z\JO�H�KP]LYZL�JVTWHU`�
PUL]P[HIS`�IYV\NO[�ZVTL�IPN�JOHSSLUNLZ��
>OPSL�[OL�*VTTVU�*HSS�PZ�L_[YHVYKPUHY �̀�
^P[O�LHJO�WHYHNYHWO�MSV^PUN�V\[�VM�VUL�
VM�[OL�UPUL�Z[\K`�[OLTLZ��P[�PZ�HSZV�X\P[L�
Z\WLYMPJPHS��(Z�HU�L]HUNLSPJHS��[OLYL�PZ�UV[O�
PUN�[V�KPZHNYLL�^P[O"�VU�[OL�V[OLY�OHUK��
[OLYL�HYL�THU`�WHY[Z�^OPJO�HYL�H�IP[�]HN\L��
HUK�ZVTL�ZPNUPMPJHU[�VTPZZPVUZ��5VUL[OL�
SLZZ��[OLYL�PZ�NLU\PUL�JVU[LU[��HUK�JVU[LU[�
[OH[�PZ�JVUZPZ[LU[�^P[O�:JYPW[\YL��0[�PZ�HU�
HJOPL]LTLU[�[V�MPUK�ZVTL�JVYL�Z[H[LTLU[Z�
[OH[�JHU�IL�HNYLLK�VU�HTVUNZ[�Z\JO�H�
^PKL�ZWLJ[Y\T�VM�JO\YJOLZ�HUK�SLHKLYZ��
*HU�^L�L_WSVYL�[OLZL�M\Y[OLY�[VNL[OLY��HUK�
I\PSK�VU�[OLT&

;OL�Z[\K`�WYVJLZZ��JV]LYPUN�UPUL�[OLTLZ��
PU]VS]LK�JVU[YPI\[VYZ�MYVT�THU`�KPMMLYLU[�
JV\U[YPLZ�HUK�JO\YJO�[YHKP[PVUZ��:VTL�
JHTL�MYVT�HJHKLTPJ�IHJRNYV\UKZ��HUK�
H�U\TILY�VM�ZLTPUHYPLZ�[VVR�WHY[��>OPSL�
P[�^HZ�OVWLK�[OH[�JVU[YPI\[PVUZ�[V�LHJO�
Z[\K`�NYV\W�^V\SK�JVTL�MYVT�HSS�[YHKP[PVUZ�
HUK�HSS�IHJRNYV\UKZ��HUK�^OPSL�SLHKLYZ�
JHTL�MYVT�THU`�KPMMLYLU[�WHY[Z�VM�[OL�
^VYSK��PUL]P[HIS`�SHUN\HNL��^VYRPUN�PU�,UN�

SPZO��HUK�MVYTH[��^VYRPUN�SHYNLS`�]PH�LTHPS��
KL[LYYLK�ZVTL�^OVZL�]VPJLZ�ZOV\SK�OH]L�
ILLU�OLHYK��;PTL�WYLZZ\YLZ�HUK�SHJR�VM�
MPUHUJL�IV[O�THKL�P[�OHYK�[V�OH]L�NYV\WZ�
TLL[�MHJL�[V�MHJL��^OPJO�^V\SK�OH]L�LU�
YPJOLK�[OL�WYVJLZZ��;OL�PU]VS]LTLU[�VM�[OL�
<UP]LYZP[`�VM�,KPUI\YNO�[LUKLK�[V�LUJV\Y�
HNL�H�TVYL�Z[YVUNS`�HJHKLTPJ�HWWYVHJO�
[OHU�TPNO[�V[OLY^PZL�OH]L�ILLU�[OL�JHZL��
HUK�L]HUNLSPJHS�TPZZPVUHY`�WYHJ[P[PVULYZ�
^V\SK�KLZJYPIL�[OLT�HZ�UV[�HKLX\H[LS`�
LUNHNLK��[OV\NO�[OLYL�^LYL�L]HUNLSPJHSZ�
JVU[YPI\[PUN�[V�L]LY`�Z[\K`�[OLTL��
��
3HJR�VM�MPUHUJL�HSZV�SPTP[LK�[OL�JSVZL�
PU]VS]LTLU[�VM�WLVWSL�MYVT�[OL�.SVIHS�
:V\[O�PU�HSS�[OL�WSHUUPUN�TLL[PUNZ�HUK�[OL�
Z\I�JVTTP[[LLZ��(S[OV\NO�[OL�JSLHY�THQVY�
P[`�VM�KLSLNH[LZ�[V�[OL�JVUMLYLUJL�JHTL�
MYVT�[OL�.SVIHS�:V\[O��THU`�^LYL�^VYRPUN�
PU�VY�Z[\K`PUN�PU�[OL�5VY[O�>LZ[��SLHKPUN�
[V�ZVTL�KPZZH[PZMHJ[PVU��+PK�[OL`�YLHSS`�
YLWYLZLU[�[OL�.SVIHS�:V\[O&�-VY�[OL�JVU�
MLYLUJL��MVY�MPUHUJPHS�HUK�SVNPZ[PJHS�YLHZVUZ��
[OL�WSHUULK�H[[LUKHUJL�VM�������OHK�[V�IL�
ZJHSLK�KV^U�[V������^OPJO�THKL�P[�X\P[L�H�
OLHKHJOL�[V�HJOPL]L�YLHZVUHISL�YLWYL�
ZLU[H[PVU�MYVT�HSS�[YHKP[PVUZ�HUK�HSS�WHY[Z�VM�
[OL�^VYSK��HUK�ZVTL�KLSLNH[PVUZ�WYLKPJ[�
HIS`�NY\TISLK��5VIVK`�OHZ�`L[�JYHJRLK�
OV^�[V�OH]L�WYVWLY�YLWYLZLU[H[PVU�VM�[OL�
WVVY�HUK�THYNPUHSPaLK��L_JLW[�I`�WYV_`��
H[�H�NSVIHS�JVUMLYLUJL��5VUL[OLSLZZ��[OLYL�
^LYL�WLVWSL�MYVT����UH[PVUHSP[PLZ��^P[O����
TV[OLY�[VUN\LZ������KLUVTPUH[PVUZ��HUK�
����VYNHUPaH[PVUZ��;OL�YL]LYZL�VM�� ����
[OL�NYLH[�THQVYP[`�^LYL�JO\YJO�SLHKLYZ�HUK�
YH[OLY�ML^�^LYL�MPLSK�TPZZPVUHYPLZ�

;OL�[OLTL�VM�[OL�JVUMLYLUJL�^HZ�¸>P[�
ULZZPUN�[V�*OYPZ[�;VKH �̀¹�HUK�JVUZPKLY�
HISL�LTWOHZPZ�^HZ�WSHJLK�VU�[OL�^VYR�
VM�[OL�:WPYP[�PU�TPZZPVU��;OPZ�ZVTL[PTLZ�
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SLK�[V�]LY`�M\aa`�PKLHZ��;OL�¸:WPYP[¹�KPK�
UV[�HS^H`Z�ZLLT�YLJVNUPaHISL�HZ�[OL�/VS`�
:WPYP[�HZ�YL]LHSLK�PU�:JYPW[\YL��HUK�H�ML^�
KLSLNH[LZ�JV\SK�H[[YPI\[L�HSTVZ[�HU`[OPUN�
[OL`�Z\WWVY[LK�PU�[OL�WVSP[PJHS�HUK�ZVJPHS�
YLHSTZ��VY�HWWYV]LK�VM�PU�V[OLY�YLSPNPVUZ��HZ�
[OL�^VYR�VM�[OL�:WPYP[��-VY�ZVTL��[OL�LJ\�
TLUPJHS�HNLUKH�ZLLTLK�TVYL�PTWVY[HU[�
[OHU�TPZZPVU��-VY�H�ML �̂�¸L]HUNLSPZT¹�^HZ�
H�[HIVV�^VYK��¸JVU]LYZPVU¹�HU�PTWLYPHSPZ[�
L]PS�VM�WV^LY��HUK�¸\UYLHJOLK�WLVWSLZ¹�VMM�
[OL�YHKHY�
��
>HZ�[OPZ�H�TPZZPVUHY`�JVUMLYLUJL�PU�[OL�
ZLUZL�[OH[�,KPUI\YNO�� ���^HZ&�5V��
+PK�P[�WYV]PKL�H�YVHK�THW�MVY�M\[\YL�
TPZZPVU&�7YVIHIS`�UV[��ZPUJL�[OL�IHZPJ�
\UKLYZ[HUKPUN�VM�^OH[�TPZZPVU�PZ�^HZ�[VV�
KP]LYZL��
+PK�P[�JLSLIYH[L�[OL�NYV^[O�VM�[OL�^VYSK�

JO\YJO�ZPUJL�� ��&�@LZ�
+PK�P[�JVU[YPI\[L�HU`[OPUN�VM�SHZ[PUN�]HS\L&�
@LZ�

>OH[�+PK�,KPUI\YNO������
*VU[YPI\[L&
0�OH]L�HSYLHK`�JVTTLU[LK�HIV]L�[OH[�
[OL�Z[\K`�WYVJLZZ�HUK�[OL�JVUMLYLUJL�
MHJPSP[H[LK�HU�L_[YHVYKPUHY`�JVTPUN�[VNL[OLY�
VM�HSS�[YHKP[PVUZ�VM�[OL�^VYSK^PKL�JO\YJO��
,]HUNLSPJHSZ�ZVTL[PTLZ�ZWLHR�VM�[OLT�
ZLS]LZ�HZ�PM�[OL`�^LYL�[OL�^OVSL�JO\YJO!��
^L�HYL�UV[��HUK�[OLYL�HYL�THU`�PU�V[OLY�
[YHKP[PVUZ�^OV�HYL�NVZWLS�WLVWSL��^OV�SV]L�
[OL�3VYK�HUK�OPZ�>VYK��HUK�^OV�ZLY]L�OPT��
>L�ULLK�[OL�O\TPSP[`�HUK�NYHJL�[V�KL]LSVW�
YLSH[PVUZOPWZ�^OLYL]LY�[OH[�PZ�WVZZPISL���

6WLUPUN�ZLZZPVU�VM�,KPUI\YNO�����
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1VOU�)LSS��VM�[OL�0VUH�*VTT\UP[ �̀�SLK�[OL�
T\ZPJ�HUK�SP[\YN`�\ZLK�PU�ZOHYLK�^VYZOPW�
LHJO�KH �̀�0[�^HZ�WYVIHIS`�H�Z\YWYPZL�[V�
ZVTL�[OH[�HJYVZZ�[OL�[YHKP[PVUZ�^L�JV\SK�
`L[�WYH`�HUK�ZPUN�HUK�^VYZOPW�[VNL[OLY�PU�
H�NLU\PULS`�TLHUPUNM\S�^H �̀�;OL�*VT�
TVU�*HSS�ZOV^LK�[OH[�^L�JHU�HMMPYT�THU`�
[OPUNZ�PU�JVTTVU���

;OL�Z[\K`�WYVJLZZ�OHZ�NP]LU�YPZL�[V�H�
NYV^PUN�[PKL�VM�IVVRZ��;OLZL�HYL�ILPUN�
W\ISPZOLK�I`�9LNU\T�)VVRZ�0U[LYUH[PVUHS��
IHZLK�H[�[OL�6_MVYK�*LU[YL�MVY�4PZZPVU�
:[\KPLZ���^^ �̂VJTZ�HJ�\R�YLNU\T���\UKLY�
[OL�SLHKLYZOPW�VM��7LU[LJVZ[HS�TPZZPVUHY �̀�
>VUZ\R�4H��*V�LKP[PUN�^P[O�4H�HYL�2U\K�
1VYNLUZLU��VM�[OL�(YLVWHNVZ�-V\UKH[PVU��
5VY^H �̀�HUK�2PYZ[LLU�2PT��7YVMLZZVY�H[�
3LLKZ�;YPUP[`�<UP]LYZP[ �̀�<2�

;OL�YLJVYK�VM�[OL�JVUMLYLUJL��PUJS\KPUN�
WSLUHYPLZ��H�WYtJPZ�VM�LHJO�Z[\K`�[OLTL��
ZVTL�VM�[OL�SP[\YNPLZ�\ZLK�PU�ZOHYLK�^VY�
ZOPW��HUK�V[OLY�YLWVY[Z�HUK�YLMSLJ[PVUZ��
TH`�IL�MV\UK�PU�[OL�]VS\TL�,KPUI\YNO�
����!�4PZZPVU�;VKH`�HUK�;VTVYYV �̂�;OPZ�
PZ�H�RL`�KVJ\TLU[�HUK�KLZLY]LZ�[V�IL�
YLHK�^PKLS �̀�PM�VUS`�[V�\UKLYZ[HUK�IL[[LY�
^OH[�KPMMLYLU[�WHY[Z�VM�[OL�^VYSK�JO\YJO�
HYL�[OPURPUN�HUK�KVPUN��(U�LHYSPLY�]VS\TL��
,KPUI\YNO�����!�4PZZPVU�;OLU�HUK�5V �̂�
LKP[LK�I`�2LUUL[O�9VZZ�HUK�[OL�SH[L�+H]PK�
2LYY��NH[OLYZ�YLMSLJ[PVUZ�MYVT�TPZZPVSVNPZ[Z�
HUK�[OLVSVNPHUZ�MYVT�HYV\UK�[OL�^VYSK��
HUK�HNHPU�MYVT�HSS�[YHKP[PVUZ�VM�[OL�JO\YJO��
VU�LHJO�VM�[OL�VYPNPUHS�� ���[OLTLZ�HUK�
WYVNYLZZ�ZPUJL�[OLU��;OPZ�[VV�PZ�HU�PUZ[Y\J�
[P]L�]VS\TL��^LSS�^VY[O�Z[\K`PUN��4VZ[�VM�
[OL�V[OLY�[^LU[`�VY�ZV�L_WLJ[LK�]VS\TLZ�
YL]VS]L�LP[OLY�HYV\UK�VUL�VM�[OL������
Z[\K`�[OLTLZ��VY�JHW[\YL�YLMSLJ[PVUZ�MYVT�H�
WHY[PJ\SHY�WHY[�VM�[OL�^VYSK�VY�JO\YJO�[YHKP�
[PVU��;OPZ�ZLYPLZ�[VNL[OLY�^PSS�WYV]PKL�HU�

PTWVY[HU[�YLZV\YJL�MVY�ZLTPUHYPLZ�HUK�JVS�
SLNLZ�PU�WHY[PJ\SHY��I\[�[OL�[^V�SPZ[LK�HIV]L�
HYL�HSZV�LZWLJPHSS`�PTWVY[HU[�MVY�TPZZPVU�
HNLUJ`�SLHKLYZ���

7LYOHWZ�[OL�TVZ[�PTWYLZZP]L�W\ISPJH[PVU�VM�
HSS�PZ�[OL�Z\WLYI�([SHZ�VM�.SVIHS�*OYPZ[PHU�
P[ �̀�LKP[LK�I`�;VKK�1VOUZVU�HUK�2LU�
UL[O�9VZZ��W\ISPZOLK�I`�[OL�<UP]LYZP[`�VM�
,KPUI\YNO�7YLZZ��;OPZ�PZ�H�[Y\S`�THNPZ[LYPHS�
WPLJL�VM�^VYR�HUK�ZOV\SK�WYV]PKL�H�YPJO�
ZV\YJL�VM�JVTWYLOLUZP]L�KH[H�MVY�KLJHKLZ�
[V�JVTL��0U�ZVTL�^H`Z�[OPZ�LJOVLZ�[OL�
� ���WYVQLJ[��HZ�[OLYL��[VV��^HZ�H�ZLYP�
V\Z�H[[LTW[�[V�JHW[\YL�HZ�T\JO�HJJ\YH[L�
KH[H�HZ�WVZZPISL�YLSH[PUN�[V�[OL�Z[H[L�VM�[OL�
^VYSK�JO\YJO�HUK�TPZZPVU��HUK�[OL�([SHZ�
^OPJO�JHTL�V\[�VM�P[�^HZ�H�N\PKLIVVR�
MVY�THU`�`LHYZ��;OPZ�UL^�VUL�KLZLY]LZ�
P[Z�WSHJL�HZ�H�JSHZZPJ�MVY�[OPZ�JLU[\Y �̀�0[�PZ�
OVYYPIS`�L_WLUZP]L�H[�������I\[�ZOV\SK�IL�
^P[OPU�YLHJO�VM�THU`�ZLTPUHYPLZ�HUK�V[OLY�
SPIYHYPLZ��(Z�`V\�OHUKSL�P[�`V\�JHU�HWWYL�
JPH[L�^O`�Z\JO�H�THY]LSV\Z�Z[HUKHYK�VM�
WYVK\J[PVU�JVZ[Z�ZV�T\JO�
��

*VUJS\ZPVU

,KPUI\YNO������OHK�H�X\P[L�KPMMLYLU[�
M\UJ[PVU�MYVT�ZVTL�VM�[OL�V[OLY�JLU[LU�
UPHS�JLSLIYH[PVUZ�VM�,KPUI\YNO�� ����>OPSL�
L]HUNLSPJHSZ�HUK�7LU[LJVZ[HSZ�TPNO[�MPUK�
NYLH[LY�PUZWPYH[PVU�MYVT�;VR`V�HUK�*HWL�
;V^U��,KPUI\YNO�JYVZZLK�IV\UKHYPLZ�WYL�
]PV\ZS`�WLYOHWZ�KLLTLK�\UJYVZZHISL�HUK�
ILNHU�H�JVU]LYZH[PVU�^OPJO�PU�[OL�TLYJ`�
VM�.VK�TH`�`L[�WYV]L�MY\P[M\S��3L[»Z�WYH`�
[OH[�P[�TH`�IL�ZV��
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¸&RQQHFWLRQV¶��LQWHUYLHZHG�$QWR�
QLD�YDQ�GHU�0HHU��%UDVLO��DQG�%LUJHU�
1\JDDUG��'HQPDUN�

*VU]LYZH[PVUZ�
^P[O�WHY[PJPWHU[Z�
VM�,KPUI\YNO�
����

*VUULJ[PVUZ��*�!��>O`�KPK�`V\�H[[LUK�
[OPZ�WHY[PJ\SHY�JVUMLYLUJL&

)PYNLY�5`NHHYK��)5�!�����`LHYZ�HNV��[OL�
,KPUI\YNO�� ���JVUMLYLUJL�YLZ\S[LK�PU�[OL�
MVYTH[PVU�VM�UH[PVUHS�TPZZPVUZ�TV]LTLU[Z�
PU�[OL�:JHUKPUH]PHU�JV\U[YPLZ��0U�� ���[OL�
+HUPZO�4PZZPVU�*V\UJPS�^HZ�MVYTLK�HZ�H�
YLZ\S[�VM�[OPZ��0�\ZLK�[V�IL�[OL�NLULYHS�ZLJ�
YL[HY`�VM�[OPZ�VYNHUPaH[PVU��^OPJO�JVTWYPZLZ�
TPZZPVU�VYNHUPaH[PVUZ�VM�IV[O�LJ\TLUPJHS�
HUK�L]HUNLSPJHS�[YHKP[PVUZ��;OLYLMVYL��PU�
:JHUKPUH]PH��[OL�IYVHK�,KPUI\YNO�[YHKP[PVU�
PZ�Z[PSS�]HSPK�HUK�[OL�IHZPZ�MVY�JVVWLYH[PVU��
;O\Z��[OL�IYVHK�JVUZ[P[\LUJ`�ILOPUK�[OL�
,KPUI\YNO������PZ�]LY`�T\JO�^OH[�[OL�
J\YYLU[�+HUPZO�TPZZPVU�TV]LTLU[�PZ�HSS�
HIV\[��

(U[VUPH�=HU�KLY�4LLY��(=K4�!�0�OHK�
ILLU�HZRLK�ZVTL�[PTL�ILMVYL�[V�^YP[L�HU�
HY[PJSL�VU�[OL�KL]LSVWTLU[�VM�4PZZPVU�PU�
HUK�MYVT�)YHaPS�PU�[OL�SHZ[�����`LHYZ��MVY�
[OL�([SHZ�VM�.SVIHS�*OYPZ[PHUP[ �̀�^OPJO�^HZ�
ILPUN�WYLWHYLK�MVY�[OL�,KPUI\YNO�*VUMLY�
LUJL��(Z�H�4PZZPVU�[LHJOLY��,KPUI\YNO�
� ���^HZ�H�ZWLJPHS�KH[L�[V�IL�JLSLIYH[LK��
(Z�0�^HZ�WSHUUPUN�[V�ZWLUK�H�ML^�TVU[OZ�
PU�[OL�<2��Q\Z[�H[�[OH[�[PTL��P[�ZLLTLK�YPNO[�
[V�NV��0�^HZ�Z[PSS�PU�KV\I[�ILJH\ZL�VM�[OL�
JVZ[Z�HUK�^HZ�[OLU�PU]P[LK�[V�YLWYLZLU[�[OL�
3H[PU�(TLYPJHU�;OLVSVNPJHS�-YH[LYUP[`��^P[O�
[^V�V[OLY�MYPLUKZ���;OPZ�JVUMPYTLK�[V�TL�
[OH[�P[�^HZ�YPNO[�[V�NV�

*!�>OH[�^HZ�`V\Y�KLNYLL�VM�WHY[PJPWH�
[PVU�PU�[OL�WYVNYHT�VM�[OL�L]LU[&

)5!�:PUJL������0�OH]L�ILLU�PU]VS]LK�HZ�
¸]VS\U[HY`�Z[HMM¹�PU�[OL�LHYS`�LMMVY[Z�[V�NL[�
,KPUI\YNO������NVPUN��.L[[PUN�OVSK�VM�H�
^PKLZWYLHK�HUK�KP]PKLK�^VYSK�*OYPZ[PHUP[`�
MVY�[OL�W\YWVZL�VM�JLSLIYH[PUN�[VNL[OLY�[OL�

,KPUI\YNO������JLU[LUHY`�^HZ�UV�LHZ`�
[HZR��0[�^HZ�YLSH[P]LS`�LHZ`�^P[O�[OL�TVYL�
Z[Y\J[\YLK�^VYSK�TV]LTLU[Z�SPRL�[OL�>VYSK�
*V\UJPS�VM�*O\YJOLZ��>,(��3H\ZHUUL��HUK�
THPUSPUL�KLUVTPUH[PVUZ��)\[�^OH[�HIV\[�
[OL�O\NL�7LU[LJVZ[HS�TV]LTLU[�HUK�
(MYPJHU�0UKLWLUKLU[�*O\YJOLZ&�(UK�^OV�
JV\SK�YLWYLZLU[�[OL�VUL�IPSSPVU�*H[OVSPJ�
*OYPZ[PHUZ&�

7VPU[�VM�KLWHY[\YL�MVY�[OL�L_LYJPZL�^HZ�
TPZZPVSVN`�HUK�TPZZPVSVNPZ[Z��;OL�0U[LY�
UH[PVUHS�(ZZVJPH[PVU�MVY�4PZZPVU�:[\KPLZ�
�VM�^OPJO�0�OHK�ILLU�[OL�NLULYHS�ZLJYL[HY`�
MYVT������������JVTWYPZLK�[OL�IYVHK�
ZWLJ[Y\T�VM�TPZZPVU�[YHKP[PVUZ��
;OLYLMVYL��TLTILYZ�VM�[OPZ�HZZVJPH[PVU�OHK�
X\P[L�H�YVSL�[V�WSH`�PU�KLMPUPUN�[OL�YLSL]HU[�
Z[\K`�[OLTLZ�VM�,KPUI\YNO������HUK�[V�
NL[�WLVWSL�[VNL[OLY�HYV\UK�[OL�[HISL��(M[LY�
[OL�PUP[PHS�ZL[�\W�VM�[OL�JV\UJPS��0�NV[�PU�
]VS]LK�PU�[OL�LHYS`�WHY[�VM�NL[[PUN�[OL�Z[\K`�
NYV\WZ�NVPUN�

(=K4!�0�^HZ�WHY[�VM�[OL�3PZ[LUPUN�.YV\W��H�
]LY`�]HYPLK�NYV\W�VM�WLVWSL�^OV�THKL�YL�
WVY[Z�VU�[OL�KPMMLYLU[�HZWLJ[Z�HUK�KPZJ\Z�
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ZPVUZ�VM�[OL�WYVNYHT��0�HSZV�^YV[L�VUL�VM�
[OLZL�YLWVY[Z�VU�4PZZPVU�HUK�7V^LY��^OPJO�
^PSS�IL�W\ISPZOLK�I`�[OL�,KPUI\YNO������
VYNHUPaLYZ��

;HISLNYV\W�KPZJ\ZZPVUZ�K\YPUN�,KPUI\YNO�����

*!�/V^�^HZ�[OL�� ���,KPUI\YNO�*VUMLY�
LUJL�YLMLYYLK�[V�HUK�L]HS\H[LK�K\YPUN�[OL�
JVUMLYLUJL&�

)5!�,KPUI\YNO�� ���PZ�YLJVNUPaLK�HZ�H�
SHUKTHYR�L]LU[��;OL������JVUMLYLUJL�KPK�
UV[�JOHUNL�[OH[�UV[PVU��0[�OHPSLK�^OH[�OHK�
ILLU�W\[�PU�WYVJLZZ�PU�� ����IV[O�PU�[LYTZ�
VM�TPZZPVUHY`�aLHS�HUK�TVTLU[\T�HUK�PU�
[LYTZ�VM�LJ\TLUPJHS�]PZPVU��/V^L]LY��UV�
VUL�^OV�OHZ�Z[\KPLK�[OL�� ���L]LU[�JHU�
IL�ISPUK�[V�P[Z�ZOVY[JVTPUNZ��;OL�SHJR�VM�
WHY[PJPWH[PVU�HUK�PUMS\LUJL�VM�*OYPZ[PHUZ�
MYVT�¸[OL�TPZZPVUHY`�SHUKZ¹�^HZ�YHTWHU[��
(UK�[OL�SHJR�VM�JYP[PX\L�PU�� ���VM�[OL�JV�
SVUPHS�WYVQLJ[��^OPJO�,KPUI\YNO�^HZ�H�WHY[�
VM��^HZ�HSZV�H�WVPU[�VM�JYP[PJPZT��/V^L]LY��P[�
KPK�UV[�[HRL�H^H`�[OL�ZLUZL�[OH[�,KPU�
I\YNO�� ���^HZ�VUL�PUZ[Y\TLU[HS�MHJ[VY�MVY�
[OL�MVYTH[PVU�VM�^OH[�^L�UV^�JHSS�¸^VYSK�

*OYPZ[PHUP[ �̀¹�(UK�[OL������JVUMLYLUJL�OHK�
ZVTL�VM�[OL�ZHTL�KLZPYL�[V�IL�PUZ[Y\TLU�
[HS�PU�.VK»Z�TPZZPVU�PU�[OL�`LHYZ�[V�JVTL�

(=K4!�0[�^HZ�JLSLIYH[LK��
YLTLTILYLK��HUK�H[�[OL�
ZHTL�[PTL�[OLYL�^HZ�HSZV�
JYP[PJPZT�HZ�P[�OHK�ILLU�
HSTVZ[�^OP[LZ�VUS �̀�^P[O�
VUS`�]LY`�ML^�L_JLW[PVUZ��
HUK�TVZ[S`�THSL�WHY[PJP�
WHU[Z��;OPZ�[PTL�[OLYL�^HZ�
H�]LY`�]HYPLK�WHY[PJPWH[PVU�
VM�THU`�UH[PVUZ�HUK�ZWL�
JPHS�H[[LU[PVU�^HZ�NP]LU�[V�
TPUVYP[`�NYV\WZ·SPRL�(T�
LYPUKPHUZ�MYVT�*HUHKH�HUK�
(IVYPNPULZ�MYVT�(\Z[YHSPH·
HZ�^LSS�HZ�[V�^VTLU�HUK�
JOPSKYLU��

*!�>OH[�PZ�`V\Y�WLYZVUHS�L]HS\H[PVU�VM�[OL�
JVUMLYLUJL&�:[YLUN[OZ&�>LHRULZZLZ&

)5!�;OL�JVUMLYLUJL�PU�,KPUI\YNO�^HZ�VUS`�
Z\WWVZLK�[V�IL�H�Z`TIVSPJ�L]LU[�HUK�OHK�
VUS`�������WHY[PJPWHU[Z��
9PNO[�MYVT�[OL�ILNPUUPUN�VM�WSHUZ�PU������
^L�LU]PZPVULK�H�WVS`JLU[YPJ�TVKLS�^P[O�
JVUMLYLUJLZ�HSS�V]LY�[OL�^VYSK��
;OL�UV[PVU�[OH[�¸^VYSK�*OYPZ[PHUP[`¹�[VKH`�
JHU�IL�JVTWYPZLK�[V�HU�HZZLTIS`�OHSS�
PU�,KPUI\YNO�PZ�YPKPJ\SV\Z��;OLYLMVYL�[OL�
;VR`V�HUK�*HWL�;V^U�TLL[PUNZ�^LYL�
HZ�T\JO�VM�HU�L_WYLZZPVU�VM�¸,KPUI\YNO�
����¹�HZ�[OL�JVUMLYLUJL�PU�,KPUI\YNO��
(UK�ZV�^LYL�HU�\U[VSK�U\TILY�VM�YLNPVUHS�
HUK�UH[PVUHS�HUK�PUZ[P[\[PVUHS�JVUMLYLUJLZ��
;OL�PTWHJ[�VM������JLSLIYH[PVUZ�^V\SK�IL�
T\JO�Z[YVUNLY�PU�[OPZ�^H �̀
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;O\Z�[OL�,KPUI\YNO�L]LU[�OHK�HSS�[OL�SPTP[H�
[PVUZ�^OPJO�HU�L]LU[�^P[O�SPTP[LK�U\TILY�VM�
WHY[PJPWHU[Z�HUK�H�SPTP[LK�I\KNL[�PZ�IV\UK�
[V�HJJLW[��)\[�L]LU�ZV��HU�\U\Z\HS�JYV^K�
VM�WHY[PJPWHU[Z�^LYL�[OLYL��YLWYLZLU[PUN�[OL�
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SLZZ�YLHJOLK�WLVWSLZ�VM�[OL�^VYSK��[OHUR�
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SH\UJO�VM�[OL�(+�����HUK�)L`VUK�4V]L�
TLU[�HUK�KPZJ\ZZPVU�VM�Z[YH[LNPJ�HSSPHUJLZ�
WHY[ULYZOPWZ��0�OH]L�ILLU�WYP]PSLNLK�I`�
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ZJVYLZ�VM�ZTHSSLY�TLL[PUNZ��3\UJOLZ�HUK�
KPUULYZ�HSSV^LK�MVY�TVYL�VUL�VU�VUL�[PTLZ�
[V�V[OLY�NH[OLYPUNZ��

;OLYL�^HZ�MVY[OYPNO[�KPZJ\ZZPVU�VM�Z\MMLY�
PUN�HUK�WLYZLJ\[PVU��7LYOHWZ�H�OPNOSPNO[�
^HZ�[OL�Z[VY`�VM�3PII`�3P[[SL�HUK�[OL�`V\UN�
5VY[O�2VYLHU�NPYS��4H`�.VK�WYV[LJ[�OLY��
H�THYRLK�^VTHU���O[[W!��JVU]LYZH[PVU�
SH\ZHUUL�VYN�LU�JVU]LYZH[PVUZ�KL�
[HPS��������

>L�TL[�HYV\UK�
O\UKYLKZ�VM�[HISLZ�
PU�ZTHSS�NYV\WZ�
VM�ZP_��TPUL�^HZ�
+������MVY�[OL�
TVYUPUN�ZLZ�
ZPVUZ!�WYH`LY��)PISL�
L_WVZP[PVU�HUK�
Z[\K �̀�HWWSPJH�
[PVUHS�KPZJ\ZZPVU��
YLSH[PVUZOPWZ��-VY�
[OL�MPYZ[�[PTL�PU�T`�
SPML��0�TL[�H�5PNL�
YPHU�TPZZPVU�SLHKLY�
UHTLK�)H[OZOLIH�
HUK�MV\Y�UL^�MYPLUKZ�MYVT�V[OLY�UH[PVUZ����
:V\[O�(MYPJH��5L^�ALHSHUK��0UKPH�

-PUHSS �̀�*HWL�;V^U�WYVK\JLK�H�NSVIHS�
[^V�WHY[�*VTTP[TLU[�Z[H[LTLU[��>L�
[OHUR�.VK�MVY�*OYPZ�>YPNO[»Z�SVUN�TVU[OZ�
PU]LZ[LK�PU�[OPZ�WYVQLJ[���>L�WYH`�MVY�9VZL�
+V^ZL[[�HZ�ZOL�JVTWSL[LZ�H�Z[\K`�N\PKL��0[�
YLTHPUZ�[V�IL�ZLLU�^OL[OLY�[OPZ�UL^�Z[H[L�
TLU[�^PSS�JHYY`�[OL�WV^LY�HUK�PUMS\LUJL�VM�

[OL�3H\ZHUUL�*V]LUHU[�

6UL�THQVY�X\LZ[PVU�MHJPUN�[OL�3H\ZHUUL�
SLHKLYZOPW�PZ�OV^�[V�JHZJHKL�[OL�YLWYV�
K\J[P]L�HUK�]HS\HISL�V\[JVTLZ�[V�[OL�
NSVIHS�JO\YJO�HUK�TPZZPVU�SLHKLYZOPW��[V�
ZH`�UV[OPUN�VM�[OL�NYHZZ�YVV[Z�L]HUNLSP�
JHS�^VYSK��;OL�V[OLY�ZPKL�VM�[OH[�X\LZ[PVU��
[OV\NO��PZ�^OL[OLY�[OL�NSVIHS�JO\YJO�^PSS�
MPUK�[OL�PZZ\LZ�VM�*HWL�;V^U�HUK�[OL�
*VTTP[TLU[�]PHISL�HUK�]P[HS�MVY�[OLPY�V^U�
PKLU[P[ �̀�NYV^[O��HUK�TPUPZ[YPLZ��

/LYL�^L�H^HP[�^P[O�YLHSPZ[PJ�HU[PJPWH[PVU�
HUK�OVWL���>L�ZOHSS�ZLL¯�
�
;HISL�NYV\W�K\YPUN�*HWL�;V^U�����

@LZ��[OLYL�HYL�H�ML^�¸OV^�
L]LYZ¹
>HZ�NYLH[LY�\UP[`�HZZ\TLK�[OHU�PZ�YLHS�VU�
ZVTL�VM�[OL�PZZ\LZ·L[LYUHS�KLZ[PU �̀�JYLH�
[PVU�[OLVSVN`�HUK�RLLWPUN��[OL�OHUKSPUN�
VM�[OL�SLZZ�YLHJOLK�WLVWSLZ��VY�H\[OLU[PJ�
WHY[ULYZOPW�PU�[OL�THJYV�KPTLUZPVUZ·
5VY[O�HUK�:V\[O��,HZ[�HUK�>LZ[&
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0Z�[OLYL�[Y\S`�NSVIHS�JVTTP[TLU[�[V�[OL�
M\[\YL�VM�[OL�3H\ZHUUL�TV]LTLU[&�;OL�
J\YYLU[�ZPNUZ�YL]LHS�WSHUZ�MVY�L]LY�PUJYLHZ�
PUN�Z[HMM�HUK�Z[Y\J[\YLZ�^P[O�WSHUZ�MVY�
WLYZVUULS�HUK�UL^�YVSLZ���;OPZ�M\[\YL�^HZ�
YL]LHSLK�PU�+V\N�)PYKZHSS»Z�VWLUPUN�WSLUHY �̀��
>L�^VUKLY�^OL[OLY�3H\ZHUUL�^PSS�[Y\S`�
WHY[ULY�^P[O�>,(�HUK�V[OLY�RL`�YLNPVUHS�
HUK�PU[LYUH[PVUHS�UL[^VYRZ�HUK�TV]L�
TLU[Z��(Z�*HWL�;V^U�LUKLK��H�U\TILY�
VM�\Z�PU�4*�SLHKLYZOPW�HU[PJPWH[LK�[OH[�
3H\ZHUUL�^V\SK�SH\UJO�H�[V[HSS`�UL^�ZL[�VM�
PUP[PH[P]LZ��I\[�P[�^V\SK�IL�\UJLY[HPU�HZ�[V�
^OL[OLY�[OL`�^V\SK�PU]P[L�¸JVSSHIVYH[PVU¹�VY�
¸WHY[ULYZOPW�¹
�
0�^HZ�UV[�[OL�VUS`�VUL�^OV�^HZ�KLLWS`�KPZ�
HWWVPU[LK�I`�[OL�WSLUHY`�VU�¸\ULUNHNLK�
WLVWSLZ�¹�6UL�VM�T`�TVZ[�YLZWLJ[LK�
^VTLU�JVSSLHN\LZ�JHSSLK�P[�¸H�KPZHZ[LY�¹�
>O`�^HZ�[OL�WSLUHYPZ[�MYVT�5VY[O�(TLYP�
JH&��*SLHYS`�[OLYL�HYL�L_WLYPLUJLK��TH[\YL��
HUK�HY[PJ\SH[L�^VTLU�HUK�TLU�MYVT�(MYPJH��
(ZPH��HUK�3H[PU�(TLYPJH�^OV�JHU�OHUKSL�
[OPZ�JYP[PJHS�[OLTL�^P[O�JVU]PJ[PVU�HUK�KLLW�
L_WLYPLUJL��
;OH[�WSLUHY`�JHTL�HJYVZZ�HZ�]LY`�(TLYP�
JHU��OHYK�KYP]PUN�IVVTLY�NLULYH[PVU��JVT�
TP[[LK�[V�H�JLY[HPU�\UKLYZ[HUKPUN�VM�JLY[HPU�
U\TILYZ�HUK�\UJLY[HPU�YLZLHYJO��JVU[YVS�
HUK�JSVZ\YL��^P[O�SP[[SL�JHWHJP[`�[V�SPZ[LU�[V�
V[OLY�]VPJLZ��;OL�YLZLHYJO�^HZ�UV[�VUS`�
PUHKLX\H[L�I\[�LYYVULV\Z��HUK�[OL�ZLZZPVU�
JVUJS\KLK�^P[O�H�SHTLU[HISL�¸JHSS�[V�HKVW�
[PVU�HUK�HJ[PVU�¹��0[�^HZ�H�JSHZZPJ�L_HTWSL�
VM�TPZZPVSVNPJHS�YLK\J[PVUPZT��

;OL�ZH]PUN�NYHJLZ�^LYL�[OL�JVYYLJ[P]LZ�
K\YPUN�H�Z\IZLX\LU[�HM[LYUVVU�ZLZZPVU�
HUK�[OL�YLHS�WPJ[\YL�ILJHTL�ZVTL^OH[�
IHSHUJLK��9LNYL[[HIS`�MVY�ZVTL�P[�^HZ�
ZPTWS`�[VV�SH[L��;OH[�^HZ�UV[�3H\ZHUUL»Z�
ILZ[�TVYUPUN�

6UL�IHJR�UV[L�TLYP[Z�JVTTLU[��0U�
5V]LTILY�������3H\ZHUUL�SLHKLYZOPW�
WLYZVUHSS`�HZRLK�[OL�4*�SLHKLYZ�[V�[HRL�
JOHYNL�VM�[OL�*HWL�;V^U�WYLZLU[H[PVU�VU�
[OL�<7.�Z\IQLJ[��>L�^LYL�NP]LU�MYLLKVT�
[V�HWWYVHJO�P[�MYVT�KPMMLYLU[�SLUZLZ��PUJS\K�
PUN�[OLVSVNPJHS�HUK�TPZZPVSVNPJHS�MV\UKH�
[PVU��JYLH[PUN�MYLZO�YLZLHYJO��HUK�SPZ[LUPUN�
[V�L_WLYPLUJLK�HUK�ZPUN\SHYS`�LX\PWWLK�
]VPJLZ�MYVT�[OL�.SVIHS�:V\[O���;V�V\Y�
Z\YWYPZL�HUK�JOHNYPU��VUL�`LHY�ILMVYL�[OL�
*VUNYLZZ�^L�ILJHTL�H^HYL�[OH[�HUV[OLY�
WLYZVU�OHK�ILLU�NP]LU�[OL�YPNO[Z�[V�[OH[�
LU[PYL�WSLUHY`�[OLTL���;OPZ�JYLH[LK�H�JOHS�
SLUNPUN�L_WLYPLUJL��JH\ZPUN�KLLW�KPZHW�
WVPU[TLU[��MVY�[OL�L_[LUKLK�4*�[LHT�[OH[�
OHK�PU]LZ[LK�H�`LHY�VM�YLMSLJ[PVU�HUK�^VYR�
VU�[OL�[VWPJ�

>PSS�3H\ZHUUL�000�NV�KV^U�HZ�HU�HNLUKH�
ZL[[LY��H�RHPYVZ�TVTLU[&�6US`�.VK�RUV^Z��

+PK�P[�NP]L�H�YPUNPUN�HMMPYTH[PVU�[V�ZVTL�
RL`�PZZ\LZ�[OH[�ULLKLK�HMMPYTH[PVU&�@LZ�
PUKLLK��

+V�0�LUNHNL�[OL�M\[\YL�Z[YVUNLY�ILJH\ZL�0�
^HZ�WYLZLU[&�@LZ��

+PK�3H\ZHUUL�000�ZOHWL�TL�KLLWS`&�+VU»[�
RUV �̂��

>PSS�[OL�[^V�WHY[Z�VM�[OL�¸*VTTP[TLU[¹�IL�
Z[\KPLK&�

>HZ�H�WYVWOL[PJ�^VYK�VY�ZLYPLZ�VM�^VYKZ�
NP]LU&�(O��[OH[�PZ�HSZV�H�X\LZ[PVU�[V�WVU�
KLY�
�
/V^L]LY��HSS�[OPUNZ�JVUZPKLYLK��^L�KV�
[OHUR�.VK�MVY�HUK�WYH`�MVY�[OL�3H\ZHUUL�
]PZPVU��V\[JVTLZ��HUK�TV]LTLU[�
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6DPXHO�(VFREDU�LV�D�PLVVLRORJLVW��
RULJLQDOO\�IURP�3HUX��QRZ�OLYLQJ�LQ�
6SDLQ��+H�VHUYHG�,)(6�ZRUNLQJ�ZLWK�
XQLYHUVLW\�VWXGHQWV�LQ�VHYHUDO�/DWLQ�
$PHULFDQ�DQG�(XURSHDQ�FRXQWULHV�

/HZ�[OLYL�ILLU�H�
TV]LTLU[�PU�[OL�
3H\ZHUUL�4V]L�
TLU[&

;OL�;OPYK�3H\ZHUUL�*VUNYLZZ�VU�.SVIHS�
,]HUNLSPaH[PVU�^HZ�OLSK�PU�*HWL�;V^U��
:V\[O�(MYPJH�PU�6J[VILY�������[OPY[`�ZP_�
`LHYZ�HM[LY�[OL�MPYZ[�3H\ZHUUL�JVUNYLZZ�
�3H\ZHUUL�� �����;OL�ZLJVUK�3H\ZHUUL�
*VUNYLZZ�OHK�ILLU�OLSK�PU�4HUPSH��7OPSPW�
WPULZ�PU�� � ��)\[�H[�[OL�[OPYK��THU`�TVYL�
L]HUNLSPJHS�VYNHUPaH[PVUZ�^LYL�YLWYLZLU[LK�
MYVT�HYV\UK�[OL�^VYSK�[OHU�H[�[OL�MPYZ[�[^V��
0U�MHJ[��THU`�VM�[OLZL�VYNHUPaH[PVUZ�OHK�
LTLYNLK�HZ�[OL�YLZ\S[�VM�PKLHZ�HUK�KYLHTZ�
MPYZ[�L_WYLZZLK�PU�� ����;OPZ�PZ�L]PKLUJL�
[OH[�^OH[�ILNHU�PU�3H\ZHUUL�PU�� ���OHZ�
NYV^U�HUK�[OH[�[OL�L]HUNLSPJHS�^VYSK�VM�
[VKH`�PUJS\KLZ�H�WYVK\J[P]L�¸3H\ZHUUL�
4V]LTLU[�¹
�
;OLYL�HYL�V[OLY�L]PKLUJLZ�VM�[OL�TV]L�
TLU[��(Z�OHZ�ILLU�YLWLH[LK�THU`�[PTLZ��
[OL�*OYPZ[PHU�JO\YJO�[VKH`�PZ�H�NSVIHS�
YLHSP[`·UV[�ZPTWS`�HU�L_[LUZPVU�VM�[OL�
,\YVWLHU�HUK�5VY[O�(TLYPJHU�JO\YJOLZ�
HUK�[OLPY�TPZZPVU�^VYR�K\YPUN�[OL�UPUL�
[LLU[O�HUK�[^LU[PL[O�JLU[\YPLZ��;OL�NSVIHS�
YLHSP[`�VM�[OL�JO\YJO�OHZ�T\S[PWSL�MHJLZ�HUK�
ZWLHRZ�H�^PKL�YHUNL�VM�SHUN\HNLZ��1LZ\Z�
*OYPZ[�PZ�RUV^U�[VKH`�PU�HSS�[OL�JVU[PULU[Z�
VM�[OL�NSVIL�HUK�PU�[OPZ�ZLJVUK�KLJHKL�VM�

[OL�[^LU[`�MPYZ[�JLU[\Y �̀�TPSSPVUZ�VM�WLVWSL�
MYVT�L]LY`�YHJL��J\S[\YL��WLVWSL��HUK�UH�
[PVU�ZLLR�[V�MVSSV^�1LZ\Z�HUK�WYVJSHPT�OPZ�
UHTL��;OL�T\ZPJ��[OL�^VYZOPW�Z[`SL��[OL�
WYVNYHTTH[PJ�LSLTLU[Z��[OL�J\S[\YHS�HUK�
KLUVTPUH[PVUHS�TP_�VM�L_WVZP[VYZ��HUK�[OL�
KPMMLYLU[�HWWYVHJOLZ�[V�[OL�>VYK�VM�.VK�
K\YPUN�3H\ZHUUL�000�^LYL�HSS�H�JSLHY�YLMSLJ�
[PVU�VM�[OL�UL^�NSVIHS�YLHSP[`�VM�[OL�JO\YJO��
;OL�TP_�^HZ�HJJLW[LK�I`�[OL�VYNHUPaLYZ�
HUK�[OL�WHY[PJPWHU[Z��PU�VWLU�JVU[YHZ[�[V�
[OL�JOHYHJ[LY�VM�3H\ZHUUL�0�PU�� ���
��

;OL�¸:WPYP[�VM�3H\ZHUUL¹
;OL�VYNHUPaLYZ�VM�3H\ZHUUL�000�THKL�LMMVY[Z�
[V�RLLW�[V�^OH[�OHZ�ILLU�YLMLYYLK�[V�HZ�
[OL�¸ZWPYP[�VM�3H\ZHUUL�¹�;OPZ�ZWPYP[�PUJS\KLZ�
H�^PSS�[V�JVVWLYH[L�IL`VUK�KLUVTPUH�
[PVUHS�HUK�VYNHUPaH[PVUHS�IHYYPLYZ��;OL�)PSS`�
.YHOHT�,]HUNLSPZ[PJ�(ZZVJPH[PVU�WSH`LK�
HU�PTWVY[HU[�WHY[�PU�IYPUNPUN�3H\ZHUUL�
0�[VNL[OLY��(Z�H�YLZ\S[�VM�OPZ�L_WLYPLUJL�
VM�[Y`PUN�[V�VI[HPU�[OL�WHY[PJPWH[PVU�VM�[OL�
^PKLZ[�WVZZPISL�U\TILY�VM�JO\YJOLZ�MVY�OPZ�
L]HUNLSPZ[PJ�JHTWHPNUZ��.YHOHT�OHK�ILLU�
L]VS]PUN�H^H`�MYVT�[OL�JVUZLY]H[P]L�WVZP�

(IV\[�[OL�*;�*VTTP[TLU[
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[PVU�HZZVJPH[LK�^P[O�WVW\SHY�7YV[LZ[HU[PZT�
PU�[OL�ZV\[OLYU�<UP[LK�:[H[LZ�[V^HYK�H�
^PKLY�]PZPVU��/L�JHTL�[V�YLHSPaL�[OH[�[OL�SH�
ILS�¸L]HUNLSPJHS¹�^HZ�HWWSPJHISL�[V�WLVWSL�
^P[OPU�[YHKP[PVUHS�7YV[LZ[HU[�JO\YJOLZ��Z\JO�
HZ�3\[OLYHUZ��(UNSPJHUZ��7YLZI`[LYPHUZ��
VY�4L[OVKPZ[Z��Q\Z[�HZ�P[�^HZ�[V�SLHKLYZ�VM�
UL^LY�KLUVTPUH[PVUZ�Z\JO�HZ�[OL�(ZZLT�
ISPLZ�VM�.VK�VY�[OL�*OYPZ[PHU�HUK�4PZZPVU�
HY`�(SSPHUJL��0U�[OPZ�^H �̀�.YHOHT�KPZ[HUJLK�
OPTZLSM�MYVT�L_JS\ZP]PZ[�M\UKHTLU[HSPZT��
;OPZ�^HZ�[OL�ZWPYP[�PU�^OPJO�.YHOHT�JHSSLK�
[VNL[OLY�H�JVUNYLZZ�VU�>VYSK�,]HUNLSPaH�
[PVU�PU�)LYSPU�� ����H[�^OPJO�[OL�[LHJOPUN�
TPUPZ[Y`�VM�(UNSPJHU�WHZ[VY�1VOU�:[V[[�
Z[VVK�V\[�
��
�¸,]HUNLSPJHS¹�JHTL�[V�IL�KLMPULK�I`�[OL�
HMMPYTH[PVU�VM�M\UKHTLU[HS�KVJ[YPULZ�Z\JO�
HZ�[OL�H\[OVYP[`�VM�[OL�)PISL��[OL�;YPUP[ �̀�[OL�
ZWPYP[\HS�ULLK�VM�H�MHSSLU�O\THUP[ �̀�ZHS]H[PVU�
I`�WLYZVUHS�MHP[O�PU�[OL�^VYR�VM�*OYPZ[�VU�
[OL�JYVZZ��HUK�[OL�PUP[PH[P]L�HUK�[OL�WV^LY�
VM�[OL�/VS`�:WPYP[�PU�TPZZPVU��)L`VUK�HMMPY�
TH[PVUZ��¸L]HUNLSPJHS¹�HSZV�JHTL�[V�PUJS\KL�
H�aLHS�MVY�L]HUNLSPZT�HUK�TPZZPVU��;OV\NO�
PU�[YHKP[PVUHS�7YV[LZ[HU[PZT�PU�,\YVWL�HUK�
[OL�<UP[LK�:[H[LZ�aLHS�^HZ�^HUPUN�HM[LY�[OL�
:LJVUK�>VYSK�>HY��IV[O�PUKLWLUKLU[�HUK�
KLUVTPUH[PVUHS�TPZZPVU�HNLUJPLZ�T\S[PWSPLK�
K\YPUN�[OL�WVZ[�^HY�`LHYZ��^OPJO�HSZV�
IYV\NO[�HIV\[�[OL�YLUL^HS�VM�V[OLY�VYNHUP�
aH[PVUZ�Z\JO�HZ�[OL�,]HUNLSPJHS�(SSPHUJL�
PU�ZL]LYHS�JV\U[YPLZ��(�>VYSK�,]HUNLSPJHS�
(SSPHUJL�^HZ�IVYU��
�����
(M[LY�)LYSPU��H�ZLYPLZ�VM�MVSSV^�\W�JVUNYLZZ�
LZ�PU�,\YVWL��(ZPH��3H[PU�(TLYPJH��HUK�
5VY[O�(TLYPJH�THKL�YVVT�MVY�[OL�]VPJLZ�VM�
`V\UN�L]HUNLSPJHSZ�[V�IL�OLHYK·L]HUNLSP�
��)RU�D�EULHI�RXWOLQH�RI�WKLV�SURFHVV��VHH�FK���
RI�P\�ERRN�´7KH�1HZ�*OREDO�0LVVLRQµ��'RZQ�
HUV�*URYH��,93��������������

JHSZ�^OV�SP]LK�V\[�[OLPY�MHP[O�PU
JVU[L_[Z�VM�ZVJPHS�HNP[H[PVU�WYV]VRLK�I`�
WV]LY[`�HUK�PUQ\Z[PJL�HUK�^OV�[OV\NO[�[OH[�
[OL�)PISL�HUK�[OLPY�L]HUNLSPJHS�MHP[O�OHK�
T\JO�[V�ZH`�HIV\[�*OYPZ[PHU�YLZWVUZPIPS�
P[`�PU�Z\JO�ZP[\H[PVUZ��;OPZ�H^HRLUPUN�VM�
L]HUNLSPJHS�H^HYLULZZ�[VVR�WSHJL�ILMVYL�
3H\ZHUUL�0��)PSS`�.YHOHT�HWWYVHJOLK�
ZVTL�����L]HUNLSPJHS�SLHKLYZ�HYV\UK�[OL�
^VYSK�[V�OLHY�MYVT�[OLT�HIV\[�[OL�Z\P[HIPS�
P[`�VM�VYNHUPaPUN�HUV[OLY�NSVIHS�JVUNYLZZ�
VU�L]HUNLSPZT�[V�Z[\K`�[OL�WVZZPIPSP[`�VM�
JVVWLYH[PVU�PU�[OL�TPZZPVUHY`�[HZR�VM�[OL�
JO\YJOLZ�PU�H�JOHUNPUN�^VYSK��;OH[�PZ�
OV^�[OL�0U[LYUH[PVUHS�*VUNYLZZ�VU�>VYSK�
,]HUNLSPaH[PVU�[OH[�[VVR�WSHJL�PU�3H\ZHUUL��
:^P[aLYSHUK�PU�1\S`�� ���JHTL�HIV\[��
;OL�ZLUZP[P]P[`�HUK�VWLUULZZ�VM�[OL�VYNHU�
PaLYZ�THKL�P[�WVZZPISL�MVY�[OL�JVUJLW[�
VM�TPZZPVU�HUK�L]HUNLSPZT�[V�IL�UL^S`�
LUYPJOLK�^P[O�HSS�P[Z�IPISPJHS�KPTLUZPVUZ��
SLHKPUN�[V�^OH[��PU�`LHYZ�[V�JVTL��^V\SK�
IL�JHSSLK�¸PU[LNYHS�TPZZPVU�¹�0U[LNYHS�TPZ�
ZPVU�PUJS\KLZ�UV[�VUS`�[OL�]LYIHS�JVTT\�
UPJH[PVU�VM�[OL�NVZWLS��I\[�P[�HSZV�YLSPLZ�VU�
[OL�JOHYHJ[LY�VM�L]HUNLSPJHS�WYLZLUJL�PU�
ZLY]PJL�PU�[OL�MHJL�VM�O\THU�ULLK�HUK�MVY�
[OL�KLMLUZL�VM�O\THU�YPNO[Z�
��

*V]LUHU[��4HUPMLZ[V��HUK�
*VTTP[TLU[
([�LHJO�VM�[OL�JVUNYLZZLZ��HU�LMMVY[�^HZ�
THKL�[V�WYVK\JL�H�MPUHS�KVJ\TLU[�[V�HJ�
JV\U[�MVY�[OL�YLMSLJ[PVUZ�HUK�KLJPZPVUZ�[OH[�
[VVR�WSHJL�K\YPUN�[OL�WYVJLZZ�SLHKPUN�\W�
[V�[OL�L]LU[Z�HUK�PU�[OL�L]LU[Z�[OLTZLS]LZ��
;OL�SP[LYHY`�NLUYL�OHZ�]HYPLK��HUK�LHJO�VM�
[OL�[OYLL�KVJ\TLU[Z�PZ�\UPX\L�PU�P[Z�MVYT��
3H\ZHUUL�0�WYVK\JLK�[OL�3H\ZHUUL�*V]�
LUHU[��3H\ZHUUL�00�WYVK\JLK�[OL�4HUPSH�
4HUPMLZ[V�HUK�3H\ZHUUL�000�WYVK\JLK�[OL�
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*HWL�;V^U�*VTTP[TLU[��;OL�[LYTZ�JV]�
LUHU[��THUPMLZ[V��HUK�JVTTP[TLU[�YLMSLJ[�
H�JVUJLYU�MVY�THRPUN�[OLVSVNPJHS�HUK�TPZ�
ZPVUHS�HMMPYTH[PVUZ�[OH[�YLZ\S[�MYVT�JVUZLU�
Z\Z��MYVT�H�^PSSPUNULZZ�[V�HJRUV^SLKNL�
[OL�WYHJ[PJHS�JVUZLX\LUJLZ�VM�[OLVSVNPJHS�
Z[H[LTLU[Z��HUK�MYVT�[OL�KLZPYL�[V�JVTTP[�
[V�HJ[Z�VM�VILKPLUJL�HUK�JVVWLYH[PVU�HZ�
WHY[�VM�[OL�WYVJLZZ�VM�W\[[PUN�[OLT�PU[V�
WYHJ[PJL�
��
;OL�[OYLL�KVJ\TLU[Z�^LYL�WYVK\JLK�PU�
[OYLL�KPMMLYLU[�JVU[L_[Z��<UKLYZ[HUKPUN�
[OL�JVU[L_[�JHU�L_WSHPU�OV^�L]HUNLSPJHSZ�
NHPULK�H^HYLULZZ�VM�[OL�UL^�NSVIHS�YLHSP�
[PLZ�[OL`�MHJL�^OLU�[OL`�^PZO�[V�[HRL�[OLPY�
TPZZPVUHY`�VISPNH[PVU�HZ�MVSSV^LYZ�VM�1LZ\Z�
*OYPZ[�ZLYPV\ZS �̀�;VNL[OLY�[OL`�HYL�WHY[�VM�H�
YPJO�WYVJLZZ�VM�NVPUN�KLLWLY�PU[V�[OL�IPISP�
JHS�HUK�[OLVSVNPJHS�MV\UKH[PVUZ�VM�*OYPZ[PHU�
TPZZPVU�[VKH �̀�VUL�PU�^OPJO�UL^�WH[OZ�HYL�
ILPUN�L_WSVYLK�PU�[OL�HYLHZ�VM�IPISPJHS�YL�
MSLJ[PVU�HUK�PU�P[Z�WYHJ[PJHS�JVUZLX\LUJLZ�
��
)V[O�[OL�4HUPSH�4HUPMLZ[V�HUK�[OL�*HWL�
;V^U�*VTTP[TLU[�YLMLY�[V�[OL�3H\ZHUUL�
*V]LUHU[�VM�� ���HUK�KLJSHYL�[OLPY�JVU�
[PU\P[`�^P[O�[OH[�JV]LUHU[��;OL�3H\ZHUUL�
*V]LUHU[�L_WYLZZLK�[OL�JVUZLUZ\Z�VM�
L]HUNLSPJHSZ�MYVT�HYV\UK�[OL�^VYSK�HUK�
^HZ�ZPNULK�I`�TVYL�[OHU�������WLVWSL��
;OL�KVJ\TLU[�OHZ�MPM[LLU�WHYHNYHWOZ�HUK�
P[�L_WYLZZLZ�IHZPJ�L]HUNLSPJHS�JVU]PJ[PVUZ�
PU�YLSH[PVU�[V�[OL�)PISL�HUK�*OYPZ[PHU�MHP[O��
0[Z�TPZZPVUHS�HNLUKH�[HRLZ�PU[V�HJJV\U[�
JOHSSLUNLZ�[OH[�^V\SK�IL�MHJLK�I`�L]HU�
NLSPJHSZ�MYVT�[OL�[PTL�VM�P[Z�ZPNUPUN��0[�OHZ�
RLW[�P[Z�]HS\L�HZ�H�MV\UKH[PVUHS�KVJ\TLU[��
/PZ[VYPHU�4HYR�5VSS�OHZ�^YP[[LU�[OH[�[OL�
3H\ZHUUL�*V]LUHU[�PZ�[OL�L]HUNLSPJHS�KLJ�
SHYH[PVU�VM�MHP[O�VM�^PKLZ[�HJJLW[HUJL�PU�[OL�
[^LU[PL[O�JLU[\Y �̀���0[�PZ��H[�[OL�ZHTL�[PTL��
IV[O�H�JVUMLZZPVU�VM�MHP[O�HUK�H�JVU[L_[\HS�

Z[H[LTLU["�M\UKHTLU[HS�[Y\[OZ�HYL�YLHM�
MPYTLK�HUK�P[�L_WYLZZLZ�[OL�JVTTP[TLU[�[V�
JHYY`�[OL�TPZZPVU�MVY^HYK�IHZLK�VU�[OVZL�
[Y\[OZ��0[�KLTVUZ[YH[LZ�H�O\TISL�ZWPYP[�VM�
ZLSM�L_HTPUH[PVU�HUK�H]VPKZ�H�[YP\TWOHSPZ�
[PJ�[VUL�
�
0U�[OL�`LHYZ�ZPUJL�[OL�HJJLW[HUJL�HUK�
WYVJSHTH[PVU�VM�[OL�3H\ZHUUL�*V]LUHU[��
[OL�3H\ZHUUL�TV]LTLU[�OHZ�THKL�ZWHJL�
MVY�Z[\K`�NYV\WZ��JVUZ\S[H[PVUZ��HUK�KVJ\�
TLU[Z�[OH[�KLLWLULK�\UKLYZ[HUKPUN�VM�
[OL�JVUZLX\LUJLZ�HUK�JOHSSLUNLZ�[OH[�
L]HUNLSPJHSZ�^V\SK�MHJL����;OL`�^V\SK�
SVVR�JHYLM\SS`�H[�PZZ\LZ�Z\JO�HZ�[OL�¸OV�
TVNLUV\Z�\UP[�WYPUJPWSL�¹�H�TL[OVKVSVN`�
HK]VJH[LK�I`�JO\YJO�NYV^[O�LU[O\ZPHZ[Z"�
[OL`�Z[\K`�[OL�YLSH[PVUZOPWZ�IL[^LLU�NVZ�
WLS�HUK�J\S[\YL�HUK�IL[^LLU�L]HUNLSPZT�
HUK�ZVJPHS�YLZWVUZPIPSP[ �̀�HUK�[OL`�JVUZPKLY�
[OL�PTWVY[HUJL�VM�*OYPZ[PHU�JVTTP[TLU[�
[V�H�ZPTWSL�SPMLZ[`SL��;LUZPVUZ�^LYL�MLS[�
^P[OPU�[OL�3H\ZHUUL�TV]LTLU[�^OLU��MYVT�
JLY[HPU�ZLJ[VYZ�PU�[OL�<UP[LK�:[H[LZ��LMMVY[Z�
^LYL�THKL�[V�^LHRLU�[OL�ZVJPHS�JVU�
ZJPLUJL�VM�[OL�TV]LTLU[�HUK�YL[\YU�[V�H�
KLMPUP[PVU�VM�*OYPZ[PHU�TPZZPVU�[OH[�HMMPYTLK�
[OL�L_JS\ZP]LS`�]LYIHS�JVTT\UPJH[PVU�VM�
[OL�NVZWLS�HPTLK�H[�\UYLHJOLK�WLVWSLZ�
HUK�THKL�LMMVY[Z�[V�PKLU[PM`�^OLYL�[OLZL�
\UYLHJOLK�WLVWSL�^LYL��
)\[�PU�3H\ZHUUL�000�^L�ZH^�HUK�OLHYK�MYVT�
U\TLYV\Z�NSVIHS�TV]LTLU[Z�[OH[�L_WYLZZ�
[OL�YLHSP[`�VM�PU[LNYHS�TPZZPVU���

��0DUN�$��1ROO�DQG�&DURO\Q�1\VWURP��´,V�WKH�
5HIRUPDWLRQ�RYHU"µ��*UDQG�5DSLGV��%DNHU�
$FDGHPLF�������������
��7KLV�SURFHVV�LV�GRFXPHQWHG�LQ�5HQp�3DGLOOD��
´0LVVLRQ�%HWZHHQ�WKH�7LPHVµ��&DUOLVOH��/DQJ�
KDP�0RQRJUDSKV�UHY��DQG�H[S��HGQ����������
LQ�ZKLFK�WKH�DXWKRU�EULQJV�WRJHWKHU�SUHVHQWD�
WLRQV�PDGH�DW�YDULRXV�/DXVDQQH�VSRQVRUHG�
HYHQWV�EHWZHHQ������DQG������



*VUULJ[PVUZ������ 

+LZWP[L�[OL�PU[LYUHS�[LUZPVUZ��[OL�[OLV�
SVNPJHS�HUK�IHZPJ�TPZZPVUHS�JVUZLUZ\Z�
WLYTP[[LK�������SLHKLYZ�VM�HJ[P]L�TPZZPVUHS�
TV]LTLU[Z�MYVT�� ��JV\U[YPLZ�[V�TLL[�PU�
*HWL�;V^U�HUK�[YHJL�H�YV\[L�MVY�[OL�M\[\YL�
VM�[OL�3H\ZHUUL�TV]LTLU[���

;OL�*HWL�;V^U�*VTTP[TLU[
0[�^V\SK�[HRL�YLHKPUN�HSS�[OYLL�KVJ\TLU[Z�
[V�\UKLYZ[HUK�[OL�[OLVSVNPJHS�HUK�TPZZPVU�
HS�TV]LTLU[�[OH[�OHZ�[HRLU�WSHJL�PU�[OL�
[PTL�IL[^LLU�3H\ZHUUL�0�HUK�3H\ZHUUL�000��
5L]LY[OLSLZZ��[OL�*HWL�;V^U�*VTTP[TLU[�
PZ��PU�P[ZLSM��H�]HS\HISL�KVJ\TLU[�HUK�H�
NVVK�WSHJL�[V�Z[HY[�YLHKPUN��0�YLJVTTLUK�
[V�T`�YLHKLYZ�[OH[�[OL`�[HRL�[OYLL�VY�MV\Y�
OV\YZ�[V�YLHK�[OPZ�L_[LUZP]L�JVTTP[TLU[�
HSS�[OL�^H`�[OYV\NO��;OL�KVJ\TLU[�PZ�
THKL�\W�VM�[^V�WHY[Z�HUK��HZ�[OL�H\[OVYZ�
TLU[PVU�PU�[OL�PU[YVK\J[PVU��¸7HY[�0�ZL[Z�V\[�
IPISPJHS�JVU]PJ[PVUZ��WHZZLK�KV^U�[V�\Z�PU�
[OL�ZJYPW[\YLZ��HUK�7HY[�00�ZV\UKZ�[OL�JHSS�
[V�HJ[PVU�¹�;OL�PU[YVK\J[PVU�L_WSHPUZ�IYPLMS`�
OV^�7HY[�0�^HZ�WYVK\JLK��-PYZ[��H�NYV\W�VM�
LPNO[LLU�PU[LYUH[PVUHS�HUK�PU[LYKLUVTPUH�
[PVUHS�[OLVSVNPHUZ�HUK�L]HUNLSPJHS�SLHKLYZ�
KPZJ\ZZLK�HU�PUP[PHS�V\[SPUL��;OLU�H�ZTHSSLY�
^VYRPUN�NYV\W��\UKLY�[OL�KPYLJ[PVU�VM�[OLV�
SVNPHU�*OYPZ[VWOLY�1�/��>YPNO[��WYLWHYLK�
[OL�MPUHS�KVJ\TLU[�[OH[�^HZ�WYLZLU[LK�[V�
[OL�*VUNYLZZ�WHY[PJPWHU[Z���
��&ROXPELDQ�WKHRORJLDQ�'DQLHO�6DOLQDV�KDV�
VWXGLHG�WKH�GHYHORSPHQW�RI�WKLV�WHQVLRQ�LQ�
/DWLQ�$PHULFDQ�(YDQJHOLFDO�7KHRORJ\�LQ�WKH�
����·V��´7KH�*ROGHQ�'HFDGHµ��/HLGHQ�%RVWRQ��
%ULOO���������,�RIIHU�D�EULHI�VXPPDU\�LQ�WKH�
VHFRQG�FKDSWHU�RI�P\�ERRN�´&KDQJLQJ�7LGHVµ�
�0DU\NQROO��2UELV�%RRNV�����������������
��5HQp�3DGLOOD�RIIHUV�D�SRVLWLYH�EXW�FULWLFDO�
HYDOXDWLRQ�LQ�´7KH�)XWXUH�RI�WKH�/DXVDQQH�
0RYHPHQWµ��,0%5�YRO������1R������������������
7KLV�LVVXH�RI�WKH�%XOOHWLQ�LV�ZKROO\�GHGLFDWHG�
WR�WKH�WKHPH�´+DV�WKH�/DXDQQH�0RYHPHQW�
0RYHG"µ

7HY[�00�PZ�[OL�WYVK\J[�VM�HU�¸L_[LUZP]L�
SPZ[LUPUN�WYVJLZZ¹�[OH[�SHZ[LK�TVYL�[OHU�
[OYLL�`LHYZ�HUK�^HZ�Z\WLY]PZLK�I`�[OL�
TV]LTLU[»Z�0U[LYUH[PVUHS�+LW\[`�+PYLJ[VYZ��
;OL�YLZ\S[�VM�[OPZ�WYVJLZZ�ZOHWLK�[OL�*HWL�
;V^U�WYVNYHT�HUK�PUJS\KLK�[OL�X\LZ[PVUZ�
[OH[�[OL�SPZ[LUPUN�WYVJLZZ�YHPZLK��;OL�ZLJ�
VUK�WHY[�VM�[OL�JVTTP[TLU[�PUJVYWVYH[LK�
[OL�YLZ\S[Z�VM�[OL�NYV\W�KPZJ\ZZPVUZ��;OPZ�
L_WSHPUZ�[OL�WYHNTH[PJ��ZLSM�JYP[PJHS��HUK�
WYVNYHTTH[PJ�UH[\YL�VM�[OL�ZLJVUK�WHY[�
��
)LJH\ZL�[OPZ�WYVJLZZ�^HZ�MVSSV^LK��[OL�
3H\ZHUUL�*VTTP[TLU[�JHU�Q\Z[PMPHIS`�IL�
[OV\NO[�VM�HZ�[OL�MY\P[�VM�H�IYVHK�L]HUNLSP�
JHS�JVUZLUZ\Z��HYYP]LK�H[�^P[O�[OL�OLSW�VM�
TPZZPVU�WYHJ[P[PVULYZ�^OV�^VYR�PU�KP]LYZL�
JVU[L_[Z�PU�� ��JV\U[YPLZ��;OL�MVYL^VYK�
Z[H[LZ��¸;OL�*HWL�;V^U�*VTTP[TLU[�^PSS�
HJ[�HZ�H�YVHKTHW�MVY�;OL�3H\ZHUUL�4V]L�
TLU[�V]LY�[OL�UL_[�[LU�`LHYZ��0[Z�WYVWOL[PJ�
JHSS�[V�^VYR�HUK�[V�WYH`�^PSS��^L�OVWL��
KYH^�JO\YJOLZ��TPZZPVU�HNLUJPLZ��ZLTP�
UHYPLZ��*OYPZ[PHUZ�PU�[OL�^VYRWSHJL��HUK�
Z[\KLU[�MLSSV^ZOPWZ�VU�JHTW\Z�[V�LTIYHJL�
P[�HUK�[V�MPUK�[OLPY�WHY[�PU�P[Z�V\[^VYRPUN�¹�

;OL�WYLHTISL�[HRLZ�UV[L�VM�JVU[LTWVYHY`�
JOHUNLZ�PU�[OL�^VYSK�^OPSL�ZPT\S[HULV\ZS`�
HMMPYTPUN�[OLVSVNPJHS�HUK�TPZZPVUHS�MV\U�
KH[PVUZ�[OH[�HYL�UV[�JVUZPKLYLK�[V�OH]L�
JOHUNLK�PU�[OL�ULHYS`�MV\Y�KLJHKLZ�VM�[OL�
3H\ZHUUL�4V]LTLU[��;OYLL�YLHSP[PLZ�HYL�
OPNOSPNO[LK�HTVUN�[OL�[OPUNZ�[OH[�OH]L�UV[�
JOHUNLK!��[OH[�O\THURPUK�PZ�SVZ[��[OH[�[OL�
NVZWLS�PZ�NVVK�UL^Z��HUK�[OH[�[OL�TPZZPVU�
VM�[OL�JO\YJO�JVU[PU\LZ��
��&KULVWRSKHU�:ULJKW�LV�DQ�$QJOLFDQ��ZDV�D�
PLVVLRQDU\�LQ�,QGLD��DQG�FXUUHQWO\�GLUHFWV�WKH�
/DQJKDP�)RXQGDWLRQ��ZKLFK�LV�FRPPLWWHG�WR�
WKH�ELEOLFDO�IRUPDWLRQ�RI�SDVWRUV��SUHDFKHUV��
DQG�HGXFDWRUV�LQ�$VLD��$IULFD��/DWLQ�$PHULFD��
0LGGOH�(DVW��DQG�(DVWHUQ�(XURSH��+H�IROORZV�
-RKQ�6WRWW�LQ�KLV�WDVN�
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(Z�PU�[OL�YLZ[�VM�[OL�KVJ\TLU[��[OL�HW�
WYVHJO�PZ�ZLSM�JYP[PJHS!��¸>L�YLTHPU�JVTTP[�
[LK�[V�[OL�WYPTHY`�KVJ\TLU[Z�VM�[OL�4V]L�
TLU[·[OL�3H\ZHUUL�*V]LUHU[��� �����
HUK�[OL�4HUPSH�4HUPMLZ[V��� � ���;OLZL�
KVJ\TLU[Z�JSLHYS`�L_WYLZZ�JVYL�[Y\[OZ�VM�
[OL�IPISPJHS�NVZWLS�HUK�HWWS`�[OLT�[V�V\Y�
WYHJ[PJHS�
TPZZPVU�PU�
^H`Z�[OH[�
HYL�Z[PSS�YLS�
L]HU[�HUK�
JOHSSLUN�
PUN��>L�
JVUMLZZ�
[OH[�^L�
OH]L�UV[�
ILLU�MHP[O�
M\S�[V�JVT�
TP[TLU[Z�
THKL�
PU�[OVZL�
KVJ\�
TLU[Z��)\[�
^L�JVT�
TLUK�[OLT�
HUK�Z[HUK�
I`�[OLT��
HZ�^L�ZLLR�
[V�KPZ�
JLYU�OV^�
^L�T\Z[�
L_WYLZZ�
HUK�HWWS`�
[OL�L[LYUHS�
[Y\[O�VM�
[OL�NVZWLS�
PU�[OL�L]LY�JOHUNPUN�^VYSK�VM�V\Y�V^U�
NLULYH[PVU�¹

;OL�:[Y\J[\YL�VM�[OL�¸*HWL�
;V^U�*VUMLZZPVU�VM�-HP[O¹
;V�H]VPK�V]LYSVHKPUN�[OPZ�HY[PJSL�^P[O�
X\V[LZ�MYVT�[OL�*VTTP[TLU[��PU�ZVTL�
WSHJLZ�0�^PSS�ZPTWS`�LU\TLYH[L�WYPUJPWSL�
[OLTLZ��OPNOSPNO[PUN�ZVTL��L_WLJ[PUN�[OH[�

[OL�YLHKLY�
^PSS�YLHK�
[OL�[L_[Z�
MVY�[OLT�
ZLS]LZ�PU�
[OL�+VJ\�
TLU[��(Z�
PZ�L]PKLU[�
PU�[OL�
0UKL_��7HY[�
0�PZ�KP]PKLK�
PU[V�[LU�
U\TILYLK�
ZLJ[PVUZ��
^P[O�SL[�
[LYLK�Z\I�
WVPU[Z��
;OPZ�PZ�[OL�
WHY[�[OH[�
PZ�JHSSLK�
[OL�*HWL�
;V^U�*VU�
MLZZPVU�VM�
-HP[O��HUK�
PZ�^YP[[LU�PU�
H�SHUN\HNL�
VM�SV]L��0[�
YLMLYZ�IHJR�
[V�[OL�SHU�
N\HNL�VM�

[OL�3H\ZHUUL�*V]LUHU[�MYVT�� ���^OLU�P[�
ZH`Z�[OH[�^VYSK�L]HUNLSPaH[PVU�YLX\PYLZ�¸[OL�
^OVSL�JO\YJO�[HRPUN�[OL�^OVSL�NVZWLS�[V�
[OL�^OVSL�^VYSK�¹�HUK�P[�KLJSHYLZ�H�SV]L�MVY�
[OLZL�[OYLL�YLHSP[PLZ!��H�[OL�NVZWLS��I��[OL�
JO\YJO�HUK�J��[OL�^VYSK��
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;OL�\ZL�VM�[OL�[LYT�¸^OVSL¹�OLYL��^OLU�
HWWSPLK�[V�LHJO�VM�[OLZL�YLHSP[PLZ��KLTHUKZ�
HU�L_WSHUH[PVU�[OH[�SH`Z�V\[�H�[OLVSVN`�VM�
TPZZPVU���
;OL�MPYZ[�VM�[OL�[LU�ZLJ[PVUZ�KLJSHYLZ��¸>L�
SV]L�ILJH\ZL�.VK�MPYZ[�SV]LK�\Z¹�HUK�PZ�MVS�
SV^LK�I`�[OL�V[OLY�UPUL�KLJSHYH[PVUZ!�
���>L�SV]L�[OL�SP]PUN�.VK�����.VK�[OL�
-H[OLY�����.VK�[OL�:VU�����.VK�[OL�/VS`�
:WPYP[�����[OL�>VYK�VM�.VK�����[OL�^VYSK�VM�
.VK�����[OL�NVZWLS�VM�.VK�����[OL�WLVWSL�VM�
.VK�HUK� ��[OL�TPZZPVU�VM�.VK��

;OL�*VUMLZZPVU�OHZ�H�;YPUP[HYPHU�[OLVSVNP�
JHS�UV[L��JVTWSLTLU[LK�I`�[OL�L]HUNLSPJHS�
LTWOHZPZ�VU�[OL�)PISL�HUK�H�TPZZPVUHS�
[OY\Z[��;OPZ�WLYTLH[LZ�[OL�LU[PYL�[OV\NO[�
WYVJLZZ�VM�[OL�JVUMLZZPVU��

7VZZPIS �̀�:WHUPZO�ZWLHRPUN�YLHKLYZ�^PSS�
OH]L�[YV\ISL�^P[O�JLY[HPU�WHY[Z�VM�[OPZ�ZLJ�
[PVU�HUK�[OH[�TH`�SLHK�[V�H�TVYL�JHYLM\S�
YLMSLJ[PVU�VU�[OL�^VYKZ�VM�[OL�*VUMLZZPVU��
-VY�L_HTWSL��PU�:LJ[PVU����>L�SV]L�.VK�
[OL�/VS`�:WPYP[��[OL�SHZ[�WHY[�YLMLYZ�[V�THU`�
HI\ZLZ�[OH[�HYL�KVUL�PU�[OL�UHTL�VM�[OL�
/VS`�:WPYP[�HUK�[V�[OL�ULLK�MVY�KPZJLYU�
TLU[�[V�HSSV^�¸[OL�L_WVZ\YL�VM�MYH\K\SLU[�
HUK�ZLSM�ZLY]PUN�THUPW\SH[VYZ�^OV�HI\ZL�
ZWPYP[\HS�WV^LY�MVY�[OLPY�V^U�\UNVKS`�
LUYPJOTLU[�¹

6U�[OL�V[OLY�OHUK��PU�:LJ[PVU����>L�SV]L�
[OL�>VYK�VM�.VK��[OLYL�PZ�H�ZOVY[�I\[�JOHS�
SLUNPUN�KPHNUVZ[PJ�VM�[OL�^VYSK�ZP[\H[PVU!�
¸>L�SP]L�OV^L]LY��PU�H�^VYSK�M\SS�VM�SPLZ�HUK�
YLQLJ[PVU�VM�[OL�[Y\[O��4HU`�J\S[\YLZ�KPZWSH`�
H�KVTPUHU[�YLSH[P]PZT�[OH[�KLUPLZ�[OH[�HU`�
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*VU^LSS�;OLVSVNPJHS�:LTPUHY`���(UKV]LY�
5L^[VU�;OLVSVNPJHS�:JOVVS��)VZ[VU�*VS�
SLNL��/VS`�*YVZZ�.YLLR�6Y[OVKV_�:JOVVS�VM�
;OLVSVN �̀�)VZ[VU�<UP]LYZP[ �̀�HUK�/HY]HYK�
<UP]LYZP[`»Z�4LTVYPHS�*O\YJO��
;OL�YHUNL�VM�ZJOVVSZ�LUZ\YLK�H�KP]LYZL�
WVW\SH[PVU�VM�Z[\KLU[Z�PU�H[[LUKHUJL�H[�[OL�
JVUMLYLUJL�

0U�[OL�MPYZ[�WSLUHY`�SLJ[\YL�VM�[OL�JVUMLY�
LUJL��+HUH�9VILY[�Z[YLZZLK�[OL�MHJ[�[OH[�
Z[\KLU[Z�OH]L�HS^H`Z�ILLU�HU�PTWVY[HU[�
JH[HS`Z[�MVY�TPZZPVU��HK]VJH[PUN�H�JSVZL�
JVUULJ[PVU�IL[^LLU�JVSSLNL�Z[\KLU[Z�HUK�
ZLTPUHYPHUZ�^P[O�[OL�[HZR�VM�*OYPZ[PHU�TPZ�
ZPVUZ��
;OLYL�^LYL�ZL]LYHS�^H`Z�Z[\KLU[Z�JV\SK�
OH]L�ILLU�PU]VS]LK�PU�[OL������)VZ[VU�
JVUMLYLUJL��:[\KLU[Z�WYLZLU[LK�WHWLYZ�
HUK�WHY[PJPWH[LK�PU�KPZJ\ZZPVUZ�PU�^VYR�
ZOVWZ�TVKLYH[LK�I`�);0�MHJ\S[ �̀�HZ�^LSS�HZ�
IYLHR�V\[�KPZJ\ZZPVU�NYV\WZ�VU�[OL�LPNO[�
JVUMLYLUJL�[OLTLZ���
4HU`�H[[LUKLLZ�HNYLLK�[OH[�[OL�Z[\KLU[�
WHWLYZ�^LYL�H�JLU[LYWPLJL�VM�[OL�JVUMLY�
LUJL��NP]PUN�WHY[PJPWHU[Z�[OL�VWWVY[\UP[`�
[V�KPHSVN\L�VU�ZWLJPMPJ��HUK�VM[LU�KPMMPJ\S[��
[VWPJZ�MHJPUN�[OL�^VYSK�*OYPZ[PHU�TV]LTLU[�
[VKH �̀�Z\JO�HZ�[OL�LU]PYVUTLU[��IVYKLY�
JYVZZPUN��HUK�MHP[O�IHZLK�VYNHUPaH[PVUZ�
��7KH�HLJKW�WKHPHV�RI������%RVWRQ�ZHUH���
���&KDQJLQJ�&RQWRXUV�RI�&KULVWLDQ�8QLW\���
���0LVVLRQ�LQ�&RQWH[W���
���'LVFLSOHV�LQ�0LVVLRQ���
���(GXFDWLRQ�IRU�0LVVLRQ���
���0LVVLRQ�3RVW�FRORQLDOLVP���
���0LVVLRQ�LQ�D�3OXUDOLVW�:RUOG���
���0LVVLRQ�3RVW�PRGHUQLW\���
���6DOYDWLRQ�7RGD\

(JHKLTPJZ�
6M�[OL�MV\Y�THQVY�TPZZPVUZ�JVUMLYLUJLZ�PU�
������[OL�;VR`V�HUK�*HWL�;V^U�TLL[PUNZ�
PU]P[LK�TVZ[S`�TPZZPVUHYPLZ��HRPU�[V�,KPU�
I\YNO�� �����^OPSL�,KPUI\YNO�HUK�)VZ[VU�
^LYL�NLHYLK�TVYL�[V^HYKZ�HJHKLTPJ�KPZ�
JV\YZL��LUNHNPUN�WSLUHY`�ZWLHRLYZ�Z\JO�
HZ�7L[LY�7OHU�VM�.LVYNL[V^U�<UP]LYZP[ �̀�
+HUH�9VILY[�VM�)VZ[VU�<UP]LYZP[ �̀�HUK�
+HUPLS�1L`LYHQ�VM�3P]LYWVVS�/VWL�<UP]LYZP[ �̀�
HTVUN�V[OLYZ�

4HU`�LUQV`LK�[OL�MHJ[�[OH[������)VZ�
[VU�^HZ�ZV�W\YWVZLM\SS`�ZJOVSHYS �̀�HUK�
Z[\KLU[Z�JVTTLU[LK�[OH[�[OL`�NHPULK�H�
NYLH[�KLHS�VM�PUZPNO[�PU[V�[OL�J\YYLU[�Z[H[L�
VM�^VYSK�TPZZPVU�HUK�*OYPZ[PHUP[`�MYVT�[OL�
YLZLHYJO�HUK�VIZLY]H[PVUZ�WYLZLU[LK�

6UL�JVUZPKLYHISL�JYP[PX\L�VM�[OL�JVUMLY�
LUJL��OV^L]LY��^HZ�[OH[�P[�KPK�UV[�WYV]PKL�
LUV\NO�VWWVY[\UP[`�UVY�W\[�LUV\NO�Z[YLZZ�
VU�[OL�WYHJ[PJHS�HWWSPJH[PVU�VM�HSS�[OL�
RUV^SLKNL�HUK�[OLVY`�WYLZLU[LK�[OYV\NO�
V\[�[OL�MV\Y�KH`Z��(KKYLZZPUN�[OPZ�JYP[PX\L��
)VZ[VU�<UP]LYZP[`�SLJ[\YLY�PU�TPZZPVU�Z[\K�
PLZ�,SPaHIL[O�7HYZVUZ�JVTTLU[LK�[OH[�[OL�
NHW�IL[^LLU�YLMSLJ[PVU�HUK�TVIPSPaH[PVU�
ULLKZ�[V�IL�UHYYV^LK�PU�TPZZPVU�Z[\KPLZ�

,J\TLUPZT
�����)VZ[VU�OHK�[OL�WYP]PSLNL�VM�[HWWPUN�
PU[V�YLZV\YJLZ�HJYVZZ�H�^PKL�]HYPL[`�VM�
*OYPZ[PHU�[YHKP[PVUZ�]PH�[OL�);0��VUL�VM�[OL�
VSKLZ[�HUK�SHYNLZ[�[OLVSVNPJHS�JVUZVY[PH�PU�
[OL�^VYSK���
��,Q�������WKH�%7,�LQYLWHG�+HEUHZ�&ROOHJH�
5DEELQLFDO�6FKRRO�DV�D�PHPEHU�VFKRRO��PDN�
LQJ�WKH�%7,�QRW�RQO\�HFXPHQLFDO��EXW�DOVR�
LQWHUIDLWK
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7SLUHY`�ZWLHRLYZ�PUJS\KLK�6Y[OVKV_��
7YV[LZ[HU[Z��HUK�9VTHU�*H[OVSPJZ"�[OLYL�
^LYL�HSZV�ZPNUPMPJHU[�
JVU[YPI\[PVUZ�MYVT�
L]HUNLSPJHS��(UNSPJHU��
7LU[LJVZ[HS��HUK�
*OHYPZTH[PJ�JO\YJO�
SLHKLYZ�HUK�ZJOVSHYZ��

>VYZOPW�H[�[OL�
JVUMLYLUJL�^HZ�HSZV�
OPNOS`�LJ\TLUPJHS��
PUJS\KPUN�SP[\YN`�MYVT�
THPUSPUL�7YV[LZ�
[HU[��6Y[OVKV_��HUK�
(UNSPJHU�[YHKP[PVUZ��(�
\UPX\L�^VYZOPW�ZLZ�
ZPVU�H[�)VZ[VU�*VS�
SLNL��SLHK�I`�;YHJL`�
>PZWLS^L`�VM�[OL�
9LZ[VYH[PVU�7YVQLJ[��
PUJVYWVYH[LK�YO`[OTZ�
HUK�[VUHSP[PLZ�MYVT�
^VYSK�T\ZPJ��PU�
WHY[PJ\SHY��(MYPJHU�
ZVUNZ�VM�WLHJL�HUK�
YLJVUJPSPH[PVU��

*OYPZ[PHU�4PZ�
ZPVUZ
(�YLJ\YYPUN�[OLTL�
[OYV\NOV\[������
)VZ[VU�^HZ�[OH[�VM�*OYPZ[PHUP[`»Z�YLSH�
[PVUZOPW�^P[O�V[OLY�YLSPNPV\Z�[YHKP[PVUZ��
7HY[PJPWHU[Z�^LYL�LUJV\YHNLK�[V�YL[OPUR�
[OLPY�\UKLYZ[HUKPUN�VM�HUK�YLSH[PVUZOPWZ�
[V�HKOLYLU[Z�VM�V[OLY�MHP[OZ��>P[OPU�[OPZ�
KPZJ\ZZPVU�^HZ�H�OLH]`�LTWOHZPZ�VU�
PU[LYYLSPNPV\Z�KPHSVN\L��9VTHU�*H[OVSPJ�
[OLVSVNPHU�7L[LY�7OHU�ZWLHYOLHKLK�[OPZ�
[VWPJ�PU�OPZ�WSLUHY`�SLJ[\YL�[OH[�HUHS`aLK�

,KPUI\YNO�� ���HUK�=H[PJHU�00�KVJ\TLU[Z"�
HJJVYKPUN�[V�7OHU��¸[OL�TVZ[�KLMPUPUN�

L]LU[Z�VM�[OLPY�YL�
ZWLJ[P]L�JVTT\UP�
[PLZ�¹�0U�[OPZ�ZLZZPVU�
7OHU�HK]VJH[LK�MVY�
H�UL^�YLSH[PVUZOPW�
IL[^LLU�TPZZPVU�
HUK�PU[LYYLSPNPV\Z�
KPHSVN\L��VUL�VM�IL�
PUN�¸JSVZL�MYPLUKZ�¹�
YH[OLY�[OHU�KPHSVN\L�
ILPUN�Z\IQ\NH[LK�
[V�TPZZPVU�HUK�
[OLYLMVYL�¸YVIILK�VM�
P[Z�KPZ[PUJ[P]L�UH[\YL��
W\YWVZL��WYVJLK\YL��
HUK�K`UHTPJZ�¹�/L�
HYN\LK�[OH[�[OL�[^V�
HYL�LZZLU[PHSS`�ZLWH�
YH[L��I\[�LX\HS��HUK�
LX\HSS`�PTWVY[HU[�
MVY�[OL�JO\YJO�PU�[OL�
[^LU[`�MPYZ[�JLU[\Y`�
[V�LTIYHJL��HZ�[OL�
KPHSVN\L�[HISL�PZ�
UV^�VWLU�MVY�HSS�
RPUKZ�VM�YLSPNPV\Z�
JVU]PJ[PVUZ�[V�IL�
ZLH[LK��PUJS\KPUN�
L_JS\ZP]PZ[Z�HUK�
YLSPNPV\Z�JVUZLY]H�
[P]LZ�

6U�[OL�SHZ[�KH`�VM�[OL�JVUMLYLUJL��:\ZHU�
(IYHOHT��/HY]HYK�+P]PUP[`�:JOVVS��WVZLK�
[OL�[OLVSVNPJHS�HUK�TPZZPVSVNPJHS�X\LZ[PVU��
¸>OH[�PZ�[OL�YVSL�VM�*OYPZ[PHUP[`�[VKH �̀�H�
*OYPZ[PHUP[`�[OH[�PZ�JH\NO[�IL[^LLU�JVSVUP�
HSPZT�HUK�WVZ[�JVSVUPHSPZT&¹�

(Z�LHJO�VM�[OL�RL`UV[L�ZWLHRLYZ�HK�
KYLZZLK�[OPZ�X\LY �̀�ZVTL�ZWVRL�\YNLU[S`�

;OYV\NO�^PKLUPUN�[OL�

KLMPUP[PVUZ�VM�RL`�[LYTZ�

�TPZZPVU��L]HUNLSPZT��

JVU]LYZPVU��KPHSVN\L��HUK�

PU]VS]PUN�[OL�MYLZO�WLY�

ZWLJ[P]LZ�VM�Z[\KLU[Z��[OL�

)VZ[VU�JVUMLYLUJL�L[JOLK�

[OL�ILNPUUPUN�VM�H�UL^�

WH[O·[OL�¸UL_[�^H]L¹·VM�

^VYSK�*OYPZ[PHUP[`�HUK�TPZ�

ZPVU�



*VUULJ[PVUZ�������

VM�[OL�ULLK�MVY�JVU]LYZPVU�PU�[^LU[`�MPYZ[�
JLU[\Y`�TPZZPVU��^OPSL�V[OLYZ�ZLYPV\ZS`�
X\LZ[PVULK�P[Z�]HS\L�HUK�JYP[PX\LZ�VM�V[OLY�
^VYSK�YLSPNPVUZ���>OPSL�[OLYL�^HZ�NLULYHS�
HNYLLTLU[�\WVU�[OL�ULLK�MVY�¸JVU]LYZPVU�¹�
H�^PKL�]HYPL[`�VM�VWPUPVUZ�^LYL�L_WYLZZLK�
HZ�[V�^OH[�JVU]LYZPVU�HJ[\HSS`�PZ��TLHUZ��
HUK�[OL�PTWSPJH[PVUZ�[OLYLVM�

0TWSPJH[PVUZ�MVY�,]HUNLSPJHSZ
�����)VZ[VU�^HZ�\UPX\L�PU�[OH[�[OYV\NO�P[Z�
ZJOVSHYS`�LJ\TLUPZT��P[�HSSV^LK�H�^PKL�]H�
YPL[`�VM�WYHJ[PJLZ��[YHKP[PVUZ��HUK�VWPUPVUZ�
[V�OH]L�LX\HS�ZH`�PU�ZLUZP[P]L�[OLVSVNPJHS�
TH[[LYZ��0[�JVU]L`LK�[V�WHY[PJPWHU[Z�[OL�
ULJLZZP[`�VM�LTIYHJPUN�¸[OL�V[OLY¹�PU�UL^�
HUK�KPZ[PUJ[P]L�^H`Z��^H`Z�ZPTPSHY�[V�OV^�
1LZ\Z�OPTZLSM�YLHJOLK�V\[�[V�[OL�PNUVYLK�
HUK�THYNPUHSPaLK�IV[O�^P[OPU�HUK�V\[ZPKL�
OPZ�V^U�J\S[\YL��

;OYV\NO�^PKLUPUN�[OL�KLMPUP[PVUZ�
VM�RL`�[LYTZ��TPZZPVU��L]HUNL�
SPZT��JVU]LYZPVU��KPHSVN\L��HUK�
PU]VS]PUN�[OL�MYLZO�WLYZWLJ[P]LZ�
VM�Z[\KLU[Z��[OL�)VZ[VU�JVUMLY�
LUJL�L[JOLK�[OL�ILNPUUPUN�VM�H�
UL^�WH[O·[OL�¸UL_[�^H]L¹·VM�
^VYSK�*OYPZ[PHUP[`�HUK�TPZZPVU�

��6HH�%UDGOH\�$��&RRQ�DQG�*LQD�$��
%HOORIDWWR��´5HYLHZ�RI�����%RVWRQ��
7KH�FKDQJLQJ�FRQWRXUV�RI�:RUOG�0LVVLRQ�	�
&KULVWLDQLW\µ��(YDQJHOLFDO�0LVVLRQV�4XDUWHUO\�
�$SULO������

�����)VZ[VU�VMMLYLK�[OL�YLTPUKLY�[V�
L]HUNLSPJHSZ�[OH[�[OL`�HYL�UV[�HSVUL�PU�[OLPY�
H[[LTW[Z�[V�YLHJO�V\[�[V�V[OLYZ�HUK�PU�[OLPY�
JVUJLYU�MVY�[OL�WYLZLY]H[PVU�VM�[OL�^VYSK��

,]HUNLSPJHSZ�OH]L�[OL�VWWVY[\UP[`�[V�IL�HU�
PUMS\LU[PHS�]VPJL�H[�[OL�LJ\TLUPJHS�[HISL��
^P[O�\UPX\L�JVU[YPI\[PVUZ�HUK�JVUJLYUZ�MVY�
NSVIHS�L]HUNLSPZT�HUK�TPZZPVU��

�����)VZ[VU�PSS\Z[YH[LK�[OH[�[OYV\NO�
SPZ[LUPUN�[V�[OL�]VPJLZ�VM�V[OLYZ��[OL�NSVIHS�
JO\YJO�JHU�Z[YP]L�[VNL[OLY�PU�HUZ^LYPUN�[OL�
OHYK�X\LZ[PVUZ�VM�[OL�MHP[O�HUK�HKKYLZZPUN�
JVU[LTWVYHY`�NSVIHS�PZZ\LZ��

;�1VOUZVU��(��@LO�^OV�H[[LUKLK�HSS���
JVUMLYLUJLZ�VM�����
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'DYLG�'��5X£]�0��LV�IURP�*XDWHPDOD��
+H�VHUYHV�ERWK�WKH�:($�0LVVLRQ�
&RPPLVVLRQ�DQG�()&$��'DYLG�ZDV�RQH�
RI�WKH�SOHQDU\�VSHDNHUV��WRJHWKHU�
ZLWK�3DWULFN�)XQJ�RI�6LQJDSRUH��GXU�
LQJ�/DXVDQQH�,,,�
6HH�DOVR��KWWS���FRQYHUVDWLRQ�
ODXVDQQH�RUJ�HQ�FRQYHUVDWLRQV�GH�
WDLO������

*HWL�;V^U�����
H�Z\TTHY`�WLYZWLJ[P]L�MYVT�
[OL�.SVIHS�:V\[O

*HWL�;V^U������^HZ�WYVIHIS`�[OL�TVZ[�
KP]LYZL�NSVIHS�JVUNYLZZ�PU�YLJLU[�OPZ[VY �̀���
;OPZ�JVUNYLZZ�^PSS�IL�YLTLTILYLK�PU�[OL�
OPZ[VY`�VM�*OYPZ[PHUP[`�HZ�H�\UPX\L�HUK�Z\J�
JLZZM\S�VWWVY[\UP[`�[V�JVU]LUL�HUK�NH[OLY�
HU�PTWVY[HU[�HUK�YLSL]HU[�NYV\W�VM�SLHKLYZ�
^OV�[Y\S`�YLWYLZLU[LK�[OL�JO\YJO�PU�[OLPY�
UH[PVUZ�

7YVIHIS`�[OL�TVZ[�JVTTVU�HUK�ZPNUPMPJHU[�
^H`�[V�KLZJYPIL�[OL�*HWL�;V^U�JVUNYLZZ�
^HZ�ZLLU�PU�[OL�VWWVY[\UP[`�[V�^VYZOPW�HUK�
ZOHYL�^P[O�IYV[OLYZ�HUK�ZPZ[LYZ�MYVT�HSTVZ[�
L]LY`�JV\U[Y`�PU�[OL�^VYSK���>L�^LYL�HISL�
[V�JVUULJ[�^P[O�[OL�¸L_[LUKLK�*OYPZ[PHU�
MHTPS`¹�HYV\UK�[OL�^VYSK��PUJS\KPUN��TVYL�
[OHU�������SLHKLYZ�YLWYLZLU[PUN�� ��UH�
[PVUZ���

;OPZ�JVUNYLZZ�^HZ�KPMMLYLU[�MYVT�[OL�[^V�
V[OLYZ�VYNHUPaLK�I`�3*>,���

��KWWS���ZZZ�ODXVDQQH�RUJ�HQ�JDWKHULQJV�
FDSH�WRZQ������KWPO�
��KWWS���ZZZ�ODXVDQQH�RUJ�HQ�DERXW�QHZV�
UHOHDVHV������WKLUG�ODXVDQQH�FRQJUHVV�FORVHV�
ZLWK�ULQJLQJ�FDOO�WR�DFWLRQ�KWPO�
��/DXVDQQH�&RQJUHVV�IRU�:RUOG(YDQJHOL]DWLRQ

;V�JVTWHYL�[OPZ�JVUNYLZZ�^P[O�[OL�WYL]P�
V\Z�VULZ�PZ�]LY`�KPMMPJ\S[��I\[�[V�JVTWHYL�P[�
^P[O�,KPUI\YN�� ���PZ�HSTVZ[�PTWVZZPISL���
7YVIHIS �̀�[OL�JSVZLZ[�WVPU[�VM�JVUULJ[PVU�
IL[^LLU�*HWL�;V^U������HUK�,KPUI\YN�
� ���PZ�PU�[OL�TLZZHNL�ZLU[�[V�[OL�JO\YJO�
PU�H�� ���KVJ\TLU[��¸;OL�6MMPJPHS�4LZ�
ZHNL�MYVT�[OL�*VUMLYLUJL�[V�[OL�4LTILYZ�
VM�[OL�*O\YJO�PU�*OYPZ[PHU�3HUKZ¹�^OPJO�
JHSSLK��PU�¸[OL�WYLZLU[�JVUKP[PVU�VM�[OL�
>VYSK�¹�WHY[PJPWHU[Z�[V�LTIHYR�VU�¸[OL�
TPZZPVUHY`�[HZR�B^OPJOD�KLTHUKZ�MYVT�L]L�
Y`�*OYPZ[PHU��HUK�MYVT�L]LY`�JVUNYLNH[PVU��
H�JOHUNL�PU�[OL�L_PZ[PUN�ZJHSL�VM�TPZZPVUHY`�
aLHS�HUK�ZLY]PJL��HUK�[OL�LSL]H[PVU�VM�V\Y�
ZWPYP[\HS�PKLHS�¹�
��
*HWL�;V^U������ZL[�V\[�[V�JLSLIYH[L�[OL�
]PIYHUJ`�HUK�KP]LYZP[`�VM�[OL�JO\YJO�VM�
1LZ\Z�*OYPZ[��0[�ILJHTL�H�TLL[PUN�WSHJL�
[V�HMMPYT�V\Y�JVTTP[TLU[�^P[O�[OL�NVZWLS�
HUK�[V�HK]HUJL�PU�[OL�WYVJLZZ�[V�YLHJO�[OL�
^VYSK��

��:�+�7��*DLUGQHU��´(FKRHV�IURP�(GLQEXUJ�
����µ��1HZ�<RUN��/D\PDQ·V�0LVVLRQDU\�0RYH�
PHQW��1�$�������
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0[�^HZ�HSZV�HU�VWWVY[\UP[`�[V�SH\UJO�H�UL^�
JOHSSLUNL�[V�[OL�JO\YJO�PU�H�YLJVTTP[TLU[�
[V�HJJVTWHU`�[OL�NVZWLS�^P[O�WLYZVUHS�
PU[LNYP[`"�P[�^HZ�H�JHSS�[V�PKLU[PM`�^P[O�[OVZL�
^OV�Z\MMLY�MVY�[OL�JH\ZL�VM�[OL�NVZWLS��HUK�
HU�PU]P[H[PVU�[V�^VYR�VU�ILOHSM�VM�\UP[`�HUK�
WHY[ULYZOPW�MVY�[OL�JH\ZL�VM�*OYPZ[�

-VY�TL��[OYLL�THQVY�LSLTLU[Z�THYRLK�
*HWL�;V^U!�
)LUVW��[OL�)PISL�^HZ�YLZ[VYLK�[V�[OL�JLU[LY�
VM�[OL�WYVNYHT�VM�[OL�JVUNYLZZ��H�WSLHZHU[�
JVU[YHZ[�^P[O�[VV�THU`�V[OLY�NSVIHS�TPZ�
ZPVU�L]LU[Z�^OLYL�[OL�:JYPW[\YLZ�WSH`LK�HU�
HZZ\TLK�I\[�ZPSLU[�YVSL���>P[O�[OL�KP]LYZP[`�
VM�ZP_�]VPJLZ�HZ�SLHKLYZ��TLU�HUK�^VTLU�
VWLULK�,WOLZPHUZ�HZ�[OL�MPYZ[�WVPU[�VM�[OL�
KHPS`�WYVNYHT��0[�ILJHTL�H�JVZTPJ�PU[LNYH�
[PVU�VM�[OL�]VPJL�VM�[OL�^VYSK�HUK�HU�VW�
WVY[\UP[`�[V�OLHY�OV^�[OL�)PISL�PZ�YLHK�HUK�
\UKLYZ[VVK�PU�KPMMLYLU[�WHY[Z�VM�[OL�^VYSK���
;OL�)PISL�L_WVZP[PVU�^HZ�MVSSV^LK�I`�H�
]LY`�LMMLJ[P]L�HUK�WYV]VJH[P]L�[PTLZ�VM�
[HISL�KPHSVN\L��[OL�TVZ[�Z\JJLZZM\S�^H`�
[V�PU[LYUHSPaL�[OL�TLZZHNL�VM�[OL�>VYK�PU�
H�JVU[L_[\HSPaLK�HUK�JVYWVYH[L�^H �̀�HUK�
[OLU�^P[O�WYH`LY�[VNL[OLY���
4PJYV�JVTT\UP[PLZ�^LYL�MVYTLK�HYV\UK�
[OL�[HISLZ�^P[O�MYLZO�YLMSLJ[PVU�HUK�WLY�
ZVUHS�HJJV\U[HIPSP[`�HZ�^L�YLZWVUKLK�[V�
[OL�)PISL�TLZZHNL�

;OL�VHFRQG�LSLTLU[�VM�PTWVY[HUJL�[V�TL�
^HZ�[OL�YLJVTTP[TLU[�[V�[OL�WYVJSHTH�
[PVU�VM�[OL�NVZWLS���(Z�+V\N�)PYKZHSS�ZHPK��
¸0[�^HZ�HU�VWWVY[\UP[`�[V�ºYLNHPU�[OL�ULY]L�
MVY�^VYSK�L]HUNLSPaH[PVU�»¹��;OL�JHSS�[V�
WYLHJO�[OL�NVZWLS�^HZ�MVSSV^LK�I`�L_JP[PUN�
[LZ[PTVUPLZ�[OH[�JOHSSLUNLK�WHY[PJPWHU[Z�[V�
X\LZ[PVU�[OLTZLS]LZ�HIV\[�[OLPY�WLYZVUHS�
JVTTP[TLU[�^P[O�[OL�NVZWLS���;OPZ�ILJHTL�
H�Z[YVUN�HUK�LMMLJ[P]L�YLTPUKLY�VM�[OL�TVZ[�
PTWVY[HU[�YLZWVUZPIPSP[`�^L�OH]L�HZ�[OL�

JO\YJO�VM�1LZ\Z�*OYPZ[���0[�HSZV�HMMPYTLK�
[OL�YLHZVU�MVY�3H\ZHUUL»Z�L_PZ[LUJL�HUK�
\UKLYZJVYLK�[OH[�[OL�VUS`�^H`�[V�ZLL�[OL�
^VYSK�[YHUZMVYTLK�PZ�I`�[OL�WV^LY�VM�[OL�
/VS`�:WPYP[����
�
=L[LYHU�3H[PU�(TLYPJHU�[OLVSVNPHU��9LUt�
7HKPSSH��OHK�^HYULK�\Z�ILMVYL�^L�HYYP]LK�
PU�*HWL�;V^U�[OH[�^L�T\Z[�UV[�ULNSLJ[�[OL�
JHSS�MVY�^OVSPZ[PJ�PU[LNYHS�TPZZPVU��H�JSHYPVU�
JHSS�[OH[�KPZ[PUN\PZOLK�3H\ZHUUL�PU�HUK�
HM[LY�� ������
;OL�Z[YVUN�]VPJL�VM�9\[O�7HKPSSH�+L)VYZ[�
ZLLTLK�HSTVZ[�H�SVULS`�VUL��HUK�ZVTL�
L]LU�[YPLK�[V�ZPSLUJL�OLY���-VY[\UH[LS �̀�[OL�
*HWL�;V^U�*VTTP[TLU[�KVJ\TLU[�YLJV]�
LYLK�HUK�YLZ[H[LK�[OPZ�PU[LNYHS�WHZZPVU�HUK�
YLZ[VYLK�[OL�YPNO[�IHSHUJL�[OH[�PZ�H�KPZ[PUJ�
[P]L�VM�3H\ZHUUL»Z�PKLU[P[`!��º>L�JVTTP[�
V\YZLS]LZ�[V�[OL�PU[LNYHS�HUK�K`UHTPJ�
L_LYJPZL�VM�HSS�KPTLUZPVUZ�VM�TPZZPVU�[V�
^OPJO�.VK�JHSSZ�OPZ�JO\YJO���.VK�JVT�
THUKZ�\Z�[V�THRL�RUV^U�[V�HSS�UH[PVUZ�[OL�
[Y\[O�VM�.VK»Z�YL]LSH[PVU�HUK�[OL�NVZWLS�VM�
.VK»Z�ZH]PUN�NYHJL�[OYV\NO�1LZ\Z�*OYPZ[��
JHSSPUN�HSS�WLVWSL�[V�YLWLU[HUJL��MHP[O��
IHW[PZT��HUK�VILKPLU[�KPZJPWSLZOPW���.VK�
JVTTHUKZ�\Z�[V�YLMSLJ[�OPZ�V^U�JOHYHJ[LY�
[OYV\NO�JVTWHZZPVUH[L�JHYL�MVY�[OL�ULLK �̀�
HUK�[V�KLTVUZ[YH[L�[OL�]HS\LZ�HUK�[OL�
WV^LY�VM�[OL�RPUNKVT�VM�.VK�PU�Z[YP]PUN�MVY�
Q\Z[PJL�HUK�WLHJL�HUK�PU�JHYPUN�MVY�.VK»Z�
JYLH[PVU�»�

(�WKLUG�]P[HS�LSLTLU[�^HZ�[OL�VWWVY[\UP[`�
[V�VWLU�^PUKV^Z�PU�VYKLY�[V�ZLL�[OL�UL^�
YLHSP[PLZ�VM�[OL�^VYSK�[VKH �̀�

��5HQp�3DGLOOD��´)URP�/DXVDQQH�,�WR�/DXVDQQH�
,,,µ�LQ�WKH�-RXUQDO�RI�/DWLQ�$PHULFDQ�7KHRORJ\��
&KULVWLDQ�5HÁHFWLRQV�IURP�WKH�/DWLQR�6RXWK��
����������������
��KWWS���ZZZ�ODXVDQQH�RUJ�HQ�GRFXPHQWV�
FWFRPPLWPHQW�KWPO����
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;O\Z��^L�^LYL�HISL�[V�L_WLYPLUJL�PU�]P]PK�
^H`Z�^OH[�¸TPZZPVU�MYVT�L]LY`^OLYL�
[V�L]LY`^OLYL¹�YLHSS`�TLHUZ��(J[\HSS �̀�
[OPZ�ILJHTL�H�JOHSSLUNL�[V�ZVTL�VM�[OL�
WHYHKPNTZ�YLWYLZLU[LK�PU�*HWL�;V^U��
>L�^LYL�\UMVYNL[[HIS`�YLTPUKLK�[OH[�[OL�
3VYK�PZ�TV]PUN�PU�\UL_WLJ[LK�^H`Z�HUK�PU�
\UL_WLJ[LK�WSHJLZ��[OH[�[OL�JO\YJO�[VKH`�
PZ�THYRLK�I`�KPMMLYLU[�JVSVYZ�HUK�YLUL^LK�
]PIYHUJ �̀�0[�YLTPUKLK�\Z�HNHPU�[OH[�[OL�
^PUK�VM�[OL�:WPYP[�ISV^Z�^OLYL�OL�^PZOLZ"��
[OH[�^OLYL]LY�[OL�JO\YJO�PZ�HUK�^OH[L]LY�
OLY�JVSVY�PZ��YLNHYKSLZZ�VM�P[Z�ZPaL��P[�PZ�[OL�
JO\YJO�VM�1LZ\Z�*OYPZ[��(UK�[OPZ�JO\YJO�
T\Z[�IL�YLZWLJ[LK��WHPK�H[[LU[PVU�[V��HUK�
PU]P[LK�[V�JVVWLYH[L�HZ�LX\HSZ�^OV�QVPU�
OHUKZ�[V�THRL�KPZJPWSLZ�VM�HSS�UH[PVUZ�HUK�
[O\Z�M\SMPSS�[OL�THUKH[L�VM�1LZ\Z�*OYPZ[�

;OL�*HWL�;V^U�*VTTP[TLU[�[OH[�
LTLYNLK�MYVT�[OPZ�JVUNYLZZ�PZ�P[Z�]LY`�
ILZ[�V\[JVTL���;OPZ�KVJ\TLU[�ULLKZ�[V�
IL�YLHK�HUK�YLMSLJ[LK�\WVU�^P[O�H�JSLHY�
\UKLYZ[HUKPUN�[OH[�[OL�3H\ZHUUL�*HWL�
;V^U�TLL[PUN�^HZ�KPMMLYLU[�MYVT�[OL�[^V�
WYLJLKPUN�JVUNYLZZLZ��;OL�*VTTP[TLU[�
T\Z[�IL�H�JHSS�IV[O�MVY�[OL�HJHKLTPJ�^VYSK�
HZ�^LSS�HZ�[OL�VYKPUHY`�*OYPZ[PHU��0[�HMMPYTZ!�
º;OL�*O\YJO�L_PZ[Z�[V�^VYZOPW�HUK�NSVYPM`�
.VK�MVY�HSS�L[LYUP[`�HUK�[V�WHY[PJPWH[L�PU�[OL�
[YHUZMVYTPUN�TPZZPVU�VM�.VK�^P[OPU�OPZ[VY �̀�
6\Y�TPZZPVU�PZ�^OVSS`�KLYP]LK�MYVT�.VK»Z�
TPZZPVU��HKKYLZZLZ�[OL�^OVSL�VM�.VK»Z�
JYLH[PVU��HUK�PZ�NYV\UKLK�H[�P[Z�JLU[YL�PU�
[OL�YLKLLTPUN�]PJ[VY`�VM�[OL�JYVZZ¯�>L�
HYL�JHSSLK�[V�PU[LNYHS�TPZZPVU��^OPJO�PZ�[OL�
WYVJSHTH[PVU�HUK�KLTVUZ[YH[PVU�VM�[OL�
NVZWLS�»�

��KWWS���ZZZ�ODXVDQQH�RUJ�HQ�GRFXPHQWV�
FWFRPPLWPHQW�KWPO�����
��KWWS���ZZZ�ODXVDQQH�RUJ�HQ�GRFXPHQWV�
FWFRPPLWPHQW�KWPO������

0[�PZ�HSZV�H�WV^LYM\S�JHSS�MVY�[OL�JO\YJO��
*OYPZ[»Z�IVK �̀�[V�YL[\YU�[V�[OL�>VYK�[V�
KPZJV]LY�TVKLSZ�[OH[�TLHZ\YL�V\Y�Z\J�
JLZZ�HUK�[V�KPZJV]LY�L_HTWSLZ�VM�JV\YHNL�
[V�WYLHJO�[OL�NVZWLS�\U[PS�[OL�LUK�VM�[OL�
LHY[O��^PSSPUN�[V�WH`�[OL�OPNOLZ[�WYPJL��
0[�PZ�H�JHSS�[V�Z[VW�V\Y�KP]PZPVUZ��K\WSPJH[PVU��
HUK�JVTWL[P[PVU�HUK�YLJV]LY�[OL�SVZ[�[LZ�
[PTVU`�VM�SV]L��\UP[ �̀�HUK�JVVWLYH[PVU�[OH[�
HMMPYT�V\Y�KPZJPWSLZOPW�HUK�V\Y�JVTTP[TLU[�
^P[O�[OL�3VYK��;OPZ�[OLU�TV]LZ�\Z�[V�SV]L�
LHJO�V[OLY��YLJLP]L�LHJO�V[OLY��HUK�YLZWLJ[�
LHJO�V[OLY�HZ�JV�^VYRLYZ�I`�[OL�NYHJL�VM�
[OL�3VYK�WV\YPUN�[OYV\NO�\Z�
��
;OL�YLHS�TLHZ\YL�VM�[OL�Z\JJLZZ�VM�[OL�
JO\YJO�PZ�JSLHYS`�Z[H[LK�PU�[OL�Z[H[LTLU[»Z�
JVUJS\ZPVU!��¸IPISPJHS�TPZZPVU�KLTHUKZ�[OH[�
[OVZL�^OV�JSHPT�*OYPZ[»Z�UHTL�ZOV\SK�IL�
SPRL�OPT��I`�[HRPUN�\W�[OLPY�JYVZZ��KLU`PUN�
[OLTZLS]LZ��HUK�MVSSV^PUN�OPT�PU�[OL�WH[OZ�
VM�O\TPSP[ �̀�SV]L��PU[LNYP[ �̀�NLULYVZP[ �̀�HUK�
ZLY]HU[OVVK��;V�MHPS�PU�KPZJPWSLZOPW�HUK�
KPZJPWSL�THRPUN�PZ�[V�MHPS�H[�[OL�TVZ[�IHZPJ�
SL]LS�VM�V\Y�TPZZPVU��;OL�JHSS�VM�*OYPZ[�[V�OPZ�
JO\YJO�JVTLZ�[V�\Z�HMYLZO�MYVT�[OL�WHNLZ�
VM�[OL�NVZWLSZ!�¸*VTL�HUK�MVSSV^�TL"¹HUK�
¸.V�HUK�THRL�KPZJPWSLZ�¹�

;OL�*OYPZ[PHU�^VYSK�PZ�PUKLI[LK�[V�+V\N�
)PYKZHSS��3H\ZHUUL»Z�JOHPY���0U�HU�L_OH\Z[PUN�
I\[�LMMLJ[P]L�^H �̀�OL�JVTTP[[LK�OPZ�SPML�HUK�
TPUPZ[Y`�VU�H�QV\YUL`�[V�JOHUNL�[OL�MHJL�
VM�3H\ZHUUL��HUK�OL�WHPK�H�WYPJL�PU�OPZ�
V^U�SPML��/PZ�KLZPYL�^HZ�[OH[�[OL�3H\ZHUUL�
4V]LTLU[�^V\SK�IL�THYRLK�I`�JSVZLY�RUP[�
YLSH[PVUZOPWZ�HUK�VWLUULZZ�[V�OLHY�^OH[�
[OL�3VYK�PZ�ZH`PUN�[V�[OL�JO\YJO�[VKH �̀�/L�
^HU[LK�[V�YLJVUULJ[�[OL�TV]LTLU[�^P[O�
[OL�JOHUNPUN�YLHSP[PLZ�VM�[OL�JO\YJO�HUK�[V�
YLJV]LY�P[Z�YLSL]HUJ �̀��>L�WYH`�[OH[�[OL�YLZ[�
VM�3H\ZHUUL»Z�SLHKLYZOPW�^PSS�UV[�^HZ[L�[OPZ�
SHZ[�VWWVY[\UP[`�[OH[�[OL�3VYK�PU�OPZ�NYHJL�
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WYV]PKLK�MVY�3H\ZHUUL�[V�Z[VW�SP]PUN�PU�I`�
[OL�TLTVY`�VM�WHZ[�NSVYPLZ�

0�SP]L��ZWLHR��HUK�^YP[L�HZ�H�*OYPZ[PHU�MYVT�
[OL�4HQVYP[`�>VYSK��;O\Z��H�^VYK�VM�YLJVN�
UP[PVU�T\Z[�IL�NP]LU�[V�3H\ZHUUL�0�MVY�HU�
V[OLY�VM�P[Z�HJJVTWSPZOTLU[Z��;OL�KPMMLYLU[�
ZVJPHS�HUK�LJVUVTPJ�YLHSP[PLZ�[OH[�KP]PKL�
[OL�^VYSK�KPK�UV[�KP]PKL�\Z�PU�*HWL�;V^U��
-VY�MPYZ[�[PTL��[OVZL�VM�\Z�MYVT�[OL�4HQVYP[`�
>VYSK�^LYL�UV[�ZLJVUK�JSHZZ�JP[PaLUZ�PU�
[OPZ�JVUNYLZZ��HZ�OHZ�OHWWLULK�PU�THU`�
V[OLYZ�ILMVYL��;OPZ�PZ�HU�LMMLJ[P]L�YLTPUKLY�
[OH[�[OL�JO\YJO�VM�1LZ\Z�*OYPZ[�OHZ�[OL�
WV[LU[PHS�[V�ILJVTL�[OL�IYPKNL�[OH[�IV[O�
JVUULJ[Z�HUK�YLK\JLZ�[OL�NHW�IL[^LLU�
[OVZL�^OV�Z\MMLY�HZ�H�YLZ\S[�VM�[OPZ�^VYSK�VM�
PULX\P[PLZ�HUK�PUQ\Z[PJLZ�

>L�SP]L�PU�[OPZ�PTWLYMLJ[�^VYSK��[OV\NO�PU�
H�JVUZ[HU[�IH[[SL�[V�YLHJO�TH[\YP[`�HUK�
WLYMLJ[PVU��4HU`�[OPUNZ�JV\SK�OH]L�[HRLU�
WSHJL�PU�*HWL�;V^U�[OH[�^L�JV\SK�OH]L�
L_WLJ[LK�[V�OH]L�ILLU�KPMMLYLU[���>L�T\Z[�
YLTLTILY�[OH[�NSVIHS�L]HUNLSPaH[PVU�KVLZ�
UV[�HK]HUJL�HZ�H�YLZ\S[�VM�THZZP]L�HUK�
L_WLUZP]L�NSVIHS�L]LU[Z��9H[OLY��P[�^PSS�
OHWWLU�^OLU�*OYPZ[PHUZ�L_OPIP[�PU[LNYP[`�
PU�L]LY`�HYLH�VM�[OLPY�SP]LZ"�^OLU�[OL`�HYL�
JVTTP[[LK�[V�[OL�M\SS�WYVJSHTH[PVU�VM�[OL�
NVZWLS"�^OLU�[OL`�HYL�O\TISL�[V�YLJLP]L�
HUK�QVPU�OHUKZ�^P[O�*OYPZ[PHUZ�MYVT�[OL�
UVY[O��[OL�ZV\[O��[OL�LHZ[�HUK�[OL�^LZ[���
;OLZL�*OYPZ[PHUZ�^OV�YLWYLZLU[�*OYPZ[�^P[O�
PU[LNYP[`�PU�[OLPY�JO\YJOLZ�HUK�MHTPSPLZ��HZ�
^LSS�HZ�PU�[OL�THYRL[�WSHJL��HYL�H�NPM[�[V�[OL�
^VYSK��H�ZV\YJL�VM�OVWL�MVY�[OVZL�^OV�HYL�
SVZ[��HUK�H�YLTPUKLY�[OH[�ZVTLKH`�ZVVU�
¸[OL�LHY[O�^PSS�IL�MPSSLK�^P[O�[OL�RUV^SLKNL�
VM�[OL�NSVY`�VM�[OL�3VYK�HZ�[OL�^H[LYZ�JV]LY�
[OL�ZLH¹��/HI��!����

3H\ZHUUL�000�KLLWS`�JOHSSLUNLK�[OL�JO\YJO��
HSS�*OYPZ[PHUZ��HUK�V\Y�NSVIHS�TPZZPVU��*HWL�
;V^U������ZV\UKLK�H�YPUNPUN�ILSS�[V�YL�
TPUK�\Z�[OH[�^L�*OYPZ[PHUZ�HYL�TLTILYZ�VM�
[OL�^OVSL�JO\YJO��JVTTP[[LK�[V�IYPUN�[OL�
^OVSL�NVZWLS�[V�[OL�^OVSL�^VYSK�HUK�¸^L�
HYL�\UP[LK�I`�V\Y�L_WLYPLUJL�VM�[OL�NYHJL�
VM�.VK�PU�[OL�NVZWLS�HUK�I`�V\Y�TV[P]H�
[PVU�[V�THRL�[OH[�NVZWLS�VM�NYHJL�RUV^U�
[V�[OL�LUKZ�VM�[OL�LHY[O�I`�L]LY`�WVZZPISL�
TLHUZ�¹ 

)PISPVNYHWO`!
��*HWL�;V^U�����!�;OL�;OPYK�3H\ZHUUL�
*VUNYLZZ�VU�>VYSK�,]HUNLSPaH[PVU��B^LI�
ZP[LD�O[[W!��^^ �̂SH\ZHUUL�VYN�LU�NH[OLY�
PUNZ�JHWL�[V^U������O[TS
��.HPYKULY��>��/��;��,JOVLZ�MYVT�,KPU�
I\YN��� ��!�(U�(JJV\U[�VM�[OL�>VYSK�
4PZZPVUHY`�*VUMLYLUJL��� �����5L^�@VYR��
3H`THU»Z�4PZZPVUHY`�4V]LTLU[��5�(
��7HKPSSH�9LUL��¸-YVT�3H\ZHUUL�0�[V�
3H\ZHUUL�000�¹�PU�1V\YUHS�VM�3H[PU�(TLYP�
JHU�;OLVSVN`!�*OYPZ[PHU�9LMSLJ[PVUZ�MYVT�
[OL�3H[PUV�:V\[O���������������� ���
��;OL�3H\ZHUUL�*VTTP[TLU[!�(�*VUMLZ�
ZPVU�VM�-HP[O�HUK�H�*HSS�[V�(J[PVU�B^LI�
ZP[LD��4HYRO[[W!��^^ �̂SH\ZHUUL�VYN�LU�
KVJ\TLU[Z�J[JVTTP[TLU[�O[TS�
��;OPYK�3H\ZHUUL�*VUNYLZZ�*SVZLZ�^P[O�
9PUNPUN�*HSS�[V�(J[PVU��3H\ZHUUL�7YLZZ�
YLSLHZL�B^LIZP[LD�O[[W!��^^ �̂SH\ZHUUL�
VYN�LU�HIV\[�UL^Z�YLSLHZLZ������[OPYK�
SH\ZHUUL�JVUNYLZZ�JSVZLZ�^P[O�YPUNPUN�
JHSS�[V�HJ[PVU�O[TS��

��KWWS���ZZZ�ODXVDQQH�RUJ�HQ�GRFXPHQWV�
FWFRPPLWPHQW�KWPO����
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6WHYH�0RRUH��86$��LV�WKH�3UHVLGHQW�
RI�0LVVLR�1H[XV��WKH�PHUJHU�EHWZHHQ�
&URVV*OREDO/LQN�DQG�7KH�0LVVLRQ�
([FKDQJH

;OL�-\[\YL
VM�.SVIHS�*VUMLYLUJLZ

�
;OL�-\[\YL�VM�.SVIHS�*VUMLY�
LUJLZ

;OYLL�ZLPZTPJ�NSVIHS�ZOPM[Z�^PSS�HMMLJ[�L]L�
Y`[OPUN�^L�KV�HZ�TPZZPVU�SLHKLYZ��PUJS\K�
PUN�NSVIHS�JVUMLYLUJLZ��;OLZL�ZOPM[Z�OH]L�
HSYLHK`�[HRLU�WSHJL�HUK�[OL�NYHJL�WLYPVK�
MVY�MHPSPUN�[V�YLZWVUK�PZ�ULHYS`�V]LY��3HN�
NHYKZ�IL^HYL�

.SVIHS�:OPM[��!�-YVT�PUMVYTH[PVU�ZJHYJP[`�
[V�PUMVYTH[PVU�HI\UKHUJL��;V�IL�TVYL�
WYLJPZL��[OL�JOHUNL�PZ�UV[�VUS`�HU�PUJYLHZL�
PU�[OL�]VS\TL�VM�PUMVYTH[PVU�I\[�YH[OLY�HU�
PUJYLHZL�PU�[OL�HJJLZZPIPSP[`�VM�PUMVYTH[PVU��
>OLU�PUMVYTH[PVU�PZ�ZJHYJL��VYNHUPaH[PVUZ�
[LUK�[V�IL�JLU[YHSPaLK�HUK�NH[LRLLWLYZ�
OH]L�L_[YHVYKPUHY`�PUMS\LUJL��)\[�[OL�^VYSK�
VM�PUMVYTH[PVU�ZJHYJP[`�PZ�NVUL��MVYL]LY��

;OL�VUS`�KPMMLYLUJL�IL[^LLU�H�[LLUHNLY�PU�
5L^�+LSOP�HUK�H�WYVMLZZVY�PU�5L^�@VYR��
^OLU�P[�JVTLZ�[V�HJJLZZPUN�PUMVYTH[PVU��PZ�
[OL�IHUK^PK[O�VM�[OL�0U[LYUL[�JHMt�PU�0UKPH�
JVTWHYLK�[V�[OL�>P�-P�H[�[OL�\UP]LYZP[ �̀�
WYVIHIS`�SLZZ�[OHU�[LU�ZLJVUKZ�

;OYLL�NHTL�JOHUNPUN�
NSVIHS�ZOPM[Z�JHUUV[�IL�
PNUVYLK!�MYVT�PUMVYTH[PVU�
ZJHYJP[`�[V�PUMVYTH[PVU�
HI\UKHUJL��MYVT�H�JSVZLK�
Z`Z[LT�[V�HU�VWLU�Z`Z[LT��
HUK�MYVT�OHYK�WV^LY�[V�
ZVM[�WV^LY��>L�HYL�Z[Y\N�
NSPUN�[V�HKQ\Z[�[V�[OLZL�
NSVIHS�ZOPM[Z�HUK�[OL`�^PSS�
PTWHJ[�[OL�M\[\YL�VM�TPZ�
ZPVU��PUJS\KPUN�NSVIHS�JVU�
MLYLUJLZ�
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.SVIHS�:OPM[��!�-YVT�H�JSVZLK�Z`Z[LT�[V�
HU�VWLU�Z`Z[LT��(�ULHYS`�PULZJHWHISL�
I`WYVK\J[�VM�PUMVYTH[PVU�HI\UKHUJL�PZ�HU�
PUJYLHZPUNS`�VWLU�Z`Z[LT��>OLU�PUMVYTH�
[PVU�PZ�ZJHYJL��[OL�JVZ[�VM�LU[Y`�PZ�OPNO�HUK�
[OL�Z`Z[LT�JHU�YLTHPU�JSVZLK��

;OLYL�^HZ�H�KH`�^OLU�[OL�TPZZPVU�LU[LY�
WYPZL�^HZ�M\UJ[PVUHSS`�H�JSVZLK�Z`Z[LT��
SPTP[LK�[V�WYVMLZZPVUHSZ�^P[O�TLHUZ��^OPJO�
PU�[\YU�KPJ[H[LK�H�^LZ[�[V�LHZ[��UVY[O�[V�
ZV\[O�MSV^�VM�O\THU�JHWP[HS��0U�H�^VYSK�VM�
PUMVYTH[PVU�HI\UKHUJL��[OL�Z`Z[LT�ILNPUZ�
[V�VWLU�HUK�L]LY`VUL�NL[Z�[V�WHY[PJPWH[L�

.SVIHS�:OPM[��!�-YVT�OHYK�WV^LY�[V�ZVM[�
WV^LY��>OLU�`V\�JVU[YVS�[OL�PUMVYTH�
[PVU��`V\�JVU[YVS�[OL�HNLUKH��>OLU�`V\�
JVU[YVS�[OL�HNLUKH��`V\�JVU[YVS�[OL�\ZL�VM�
YLZV\YJLZ��>OLU�`V\�JVU[YVS�HSS�[OYLL��`V\�
OH]L�OHYK�WV^LY��

;OL�PKLH�VM�OHYK�WV^LY�JVTLZ�MYVT�[OL�
^VYSK�VM�PU[LYUH[PVUHS�YLSH[PVUZ�^OLYL�JVLY�
JPVU�HUK�PUK\JLTLU[�HYL�[OL�WYPTHY`�[VVSZ�
MVY�PUMS\LUJPUN�ILOH]PVY�
0U�[OL�^VYSK�VM�PU[LYUH[PVUHS�YLSH[PVUZ��OHYK�
WV^LY�JHSSZ�MVY�H�Z[YVUN�TPSP[HY`�HUK�H�
Z[YVUN�LJVUVT �̀�
0U�[OL�^VYSK�VM�PU[LYUH[PVUHS�TPZZPVUZ�P[�
JHSSZ�MVY�PUMVYTH[PVU�ZJHYJP[`�HUK�H�JSVZLK�
Z`Z[LT��6UL�VM�[OL�TVZ[�PTWVY[HU[�MHJ[VYZ�
HMMLJ[PUN�TPZZPVU�Z[Y\J[\YLZ�MYVT�[OL�.SV�
IHS�5VY[O�PZ�[OL�LYVZPVU�VM�OHYK�WV^LY�

:VM[�WV^LY�PZ�H�[LYT�JVPULK�I`�/HY]HYK�
7YVMLZZVY�1VZLWO�5`L�HUK�YLMLYZ�[V�[OL�
PUMS\LUJPUN�VM�ILOH]PVY�[OYV\NO�JV�VW[PVU�
HUK�H[[YHJ[PVU��:VM[�WV^LY�MVJ\ZLZ�VU�
LUNHNLTLU[�V]LY�L_JS\ZPVU��PUMS\LUJL�V]LY�
JVU[YVS��

(Z�*OYPZ[PHU�SLHKLYZ�^L�^V\SK�SPRL�[V�

ILSPL]L�V\Y�IPISPJHS�^VYSK]PL^�OHZ�LUHISLK�
\Z�[V�JOVVZL�ZLY]HU[�SLHKLYZOPW�HUK�ZVM[�
WV^LY�PU�YLSH[PUN�[V�V\Y�Z[HRLOVSKLYZ��
)\[�[OL�PULY[PH�VM�OHYK�WV^LY�PZ�KPMMPJ\S[�[V�
Z[VW��;VV�VM[LU��V\Y�KLZPYL�MVY�*OYPZ[�SPRL�
ULZZ�OHZ�VUS`�THKL�\Z�ILUL]VSLU[�^PLSK�
LYZ�VM�OHYK�WV^LY"�^L�Z[PSS�JVU[YVSSLK�[OL�
PUMVYTH[PVU��HNLUKH��HUK�\ZL�VM�YLZV\YJLZ�

)\[�PU�H�^VYSK�^OLYL�UV�VUL�JVU[YVSZ�[OL�
PUMVYTH[PVU��L]LY`VUL�VU�[OL�Z[HRLOVSKLY�
SPZ[�^HU[Z�[V�JV�JYLH[L�[OL�HNLUKH�HUK�[OL�
I\KNL[�

>OH[�+VLZ�(SS�;OPZ�/H]L�[V�+V�
^P[O�[OL�-\[\YL�VM�.SVIHS�*VU�
MLYLUJLZ&�
;OLZL�ZLPZTPJ�NSVIHS�ZOPM[Z�HMMLJ[�OV^�
^L�LUNHNL�JVU[LU[��PUMVYTH[PVU�ZJHYJP[`�
HI\UKHUJL���^OV�NL[Z�[V�WHY[PJPWH[L��VWLU�
JSVZLK�Z`Z[LT���HUK�^OV�THRLZ�[OL�KLJP�
ZPVUZ��OHYK�ZVM[�WV^LY��

*VUMLYLUJLZ��SVJHS�VY�NSVIHS��OH]L�HS^H`Z�
YL]VS]LK�HYV\UK�JVU[LU[·HUK�JVU[LU[��H[�
SLHZ[�PU�[OL�JVU[L_[�VM�HU�L]LU[��PZ�Z[PSS�Z`U�
VU`TV\Z�^P[O�SP]L�ZWLHRLYZ��;OLYL�YLHSS`�
^LYLU»[�THU`�V[OLY�VW[PVUZ�PU�H�^VYSK�VM�
PUMVYTH[PVU�ZJHYJP[ �̀�)\[�PUMVYTH[PVU�HI\U�
KHUJL�VWLUZ�H�^PKL�YHUNL�VM�WVZZPIPSP[PLZ��

-\[\YL�NSVIHS�JVUMLYLUJLZ�JV\SK�]PL^�WYL�
^VYR�HZ�[OL�JVU[LU[�[V�IL�LUNHNLK�VUSPUL�
PU�HY[PJSL�HUK�VY�]PKLV�MVYTH[��(�KP]LYZL�
[LHT�VM�WYLZLU[LYZ�JV\SK�HKKYLZZ�[VWPJZ�
MYVT�H�]HYPL[`�VM�WLYZWLJ[P]LZ�PU�T\S[PWSL�
SHUN\HNLZ�[V�IL�]PL^LK��HUK�VY�YLHK��PU�
HK]HUJL��MYLLPUN�\W�[PTL�MVY�MHJPSP[H[LK�
JVU]LYZH[PVU�H[�[OL�L]LU[�

0M�[OL�WYL�^VYR�PZ�[OL�JVU[LU[��[OL�JVU]LY�
ZH[PVU�JHU�ILJVTL�[OL�JVUMLYLUJL��0UZ[LHK�



�������*VUULJ[PVUZ

VM�SPZ[LUPUN�[V�ZWLHRLYZ��^L�[HSR�^P[O�V[OLY�
WHY[PJPWHU[Z�HIV\[�[OL�JVU[LU[�^L�LUNHNLK�
PU�HK]HUJL�I`�^H`�VM�[OL�WYL�^VYR��
;OL�ZWLHRLYZ�^OV�JYLH[LK�[OL�WYL�^VYR�
JVU[LU[�JV\SK�IL�H]HPSHISL�MVY�WHULS�
KPZJ\ZZPVUZ��SP]L�VY�]PH�:R`WL��^OPJO�HSSV^�
WHY[PJPWHU[Z�[V�L_WSVYL�RL`�PKLHZ�PU�TVYL�
KL[HPS��;OPZ�PZ�\UPX\L�[V�H�^VYSK�VM�PUMVYTH�
[PVU�HI\UKHUJL�

;Y\S`�NSVIHS�JVUMLYLUJLZ�I\PS[�VU�H�¸JVTL�
[V�TL¹�SLHYUPUN�TVKLS�HYL�]LY`�L_WLUZP]L��
;OL�ZWHJL�HUK�JVZ[�SPTP[H[PVUZ�YLPUMVYJL�
[OL�ULLK�MVY�H�JHYLM\SS`�THUHNLK�JSVZLK�
Z`Z[LT�[OH[�YLN\SH[LZ�^OV�NL[Z�[V�WHY[PJP�
WH[L��
0UMVYTH[PVU�HI\UKHUJL�HS^H`Z�WYLZZLZ�
[V^HYK�HU�VWLU�Z`Z[LT�^OPJO�^PSS�THRL�
P[�T\JO�TVYL�KPMMPJ\S[�MVY�M\[\YL�NSVIHS�
JVUMLYLUJLZ�[V�VWLYH[L�\UKLY�V\Y�OPZ[VYPJ�
TVKLSZ��-\[\YL�L]LU[Z�^PSS�SPRLS`�IL�ZTHSSLY�
YLNPVUHS�NH[OLYPUNZ�[OH[�HYL�SPURLK�[VNL[OLY�
MVY�VUL�ZLZZPVU�L]LY`�KH`�I`�]PKLV�HUK�
JVUULJ[LK�]PH�ISVNZ��[^P[[LY�MLLKZ�HUK�
:R`WL�JHSSZ�PU�VYKLY�[V�SV^LY�JVZ[Z�HUK�[V�
VWLU�[OL�Z`Z[LT�

/HYK�WV^LY��L]LU�^OLU�[LTWLYLK�I`�NVK�
SPULZZ�HUK�O\TPSP[ �̀�PZ�PUJYLHZPUNS`�H^R^HYK�
PU�H�^VYSK�^OLYL�UV�VUL�JVU[YVSZ�[OL�PUMVY�
TH[PVU�HUK�L]LY`VUL�^HU[Z�[V�JV�JYLH[L�
[OL�HNLUKH��;OH[�JOHUNLZ�OV^�KLJPZPVUZ�
NL[�THKL�HUK�OHZ�WV^LYM\S�PTWSPJH[PVUZ�MVY�
M\[\YL�JVUMLYLUJLZ��

@VNP�)LYYH��VUL�VM�(TLYPJH»Z�ILSV]LK�
WVW�J\S[\YL�WOPSVZVWOLYZ��ZHPK��¸0[»Z�[V\NO�
[V�THRL�WYLKPJ[PVUZ��LZWLJPHSS`�HIV\[�[OL�
M\[\YL�¹�5V�VUL�YLHSS`�RUV^Z�MVY�Z\YL�OV^�
L_HJ[S`�[OLZL�NSVIHS�ZOPM[Z�^PSS�PTWHJ[�[OL�
M\[\YL�VM�NSVIHS�JVUMLYLUJLZ��
>OH[�^L�JHU�ZH`�^P[O�JVUMPKLUJL�PZ�[OH[�
[OLZL�ZOPM[Z�OH]L�HSYLHK`�OHWWLULK�HUK�
^L�^V\SK�IL�MVVSPZO�[V�PNUVYL�[OLT��

(QGQRWH����)RU�DQ�H[SDQGHG�WUHDWPHQW�RI�WKH�
JOREDO�VKLIWV�UHIHUHQFHG�LQ�WKLV�DUWLFOH�YLVLW�
6WHYH�0RRUH·V�-XO\������YLGHR�EORJ��/HDUQLQJ�
#�WKH�6SHHG�RI�/LIH��DW�ZZZ�7KH0LVVLRQ([�
FKDQJH�RUJ�

(QGQRWH����)RU�DQ�H[DPSOH�RI�6WHYH�0RRUH·V�
HPEUDFLQJ�RI�DQ�RSHQ�V\VWHP��\RX�FDQ�DFFHVV�
KLV�ODWHVW�ERRN��:KR�,V�0\�1HLJKERU"�%HLQJ�D�
*RRG�6DPDULWDQ�LQ�D�&RQQHFWHG�:RUOG��IUHH�DW�
ZZZ�ZKRLVP\QHLJKERUERRN�FRP�

-\[\YL�NSVIHS��VY�SVJHS�VY�YL�
NPVUHS��JVUMLYLUJLZ�JV\SK�HS�
SV^�WHY[PJPWHU[Z��IHZLK�VU�[OL�
JVU[LU[�LUNHNLK�PU�[OL�WYL�
^VYR��[V�PKLU[PM`�^OPJO�[VWPJZ�
ZOV\SK�IL�WYVÄSLK��^OV�ZOV\SK�
IL�VU�[OL�WHULS�KPZJ\ZZPVUZ��
^OPJO�WYLZLU[LYZ�ZOV\SK�IL�
NP]LU�[OL�VWWVY[\UP[`�NV�KLLW�
LY�^P[O�H�^VYRZOVW��HUK�^OH[�
X\LZ[PVUZ�ZOV\SK�KYP]L�[OL�
PU[LYHJ[P]L�JVU]LYZH[PVUZ��Q\Z[�
[V�UHTL�H�ML^�VM�[OL�VW[PVUZ�



*VUULJ[PVUZ�������

(Z�^L�NH[OLY�MVY�[OL�JLU[LUHY`�VM�[OL�
>VYSK�4PZZPVUHY`�*VUMLYLUJL�VM�,KPUI\YNO�
� ����^L�ILSPL]L�[OL�JO\YJO��HZ�H�ZPNU�HUK�
Z`TIVS�VM�[OL�YLPNU�VM�.VK��PZ�JHSSLK�[V�
^P[ULZZ�[V�*OYPZ[�[VKH`�I`�ZOHYPUN�PU�.VK»Z�
TPZZPVU�VM�SV]L�[OYV\NO�[OL�[YHUZMVYTPUN�
WV^LY�VM�[OL�/VS`�:WPYP[�

���;Y\Z[PUN�PU�[OL�;YP\UL�.VK�HUK�^P[O�H�
YLUL^LK�ZLUZL�VM�\YNLUJ �̀�^L�HYL�JHSSLK�
[V�PUJHYUH[L�HUK�WYVJSHPT�[OL�NVVK�UL^Z�
VM�ZHS]H[PVU��VM�MVYNP]LULZZ�VM�ZPU��VM�SPML�PU�
HI\UKHUJL��HUK�VM�SPILYH[PVU�MVY�HSS�WVVY�
HUK�VWWYLZZLK��>L�HYL�JOHSSLUNLK�[V�^P[�
ULZZ�HUK�L]HUNLSPZT�PU�Z\JO�H�^H`�[OH[�
^L�HYL�H�SP]PUN�KLTVUZ[YH[PVU�VM�[OL�SV]L��
YPNO[LV\ZULZZ�HUK�Q\Z[PJL�[OH[�.VK�PU[LUKZ�
MVY�[OL�^OVSL�^VYSK�

���9LTLTILYPUN�*OYPZ[»Z�ZHJYPMPJL�VU�[OL�
*YVZZ�HUK�OPZ�YLZ\YYLJ[PVU�MVY�[OL�^VYSK»Z�
ZHS]H[PVU��HUK�LTWV^LYLK�I`�[OL�/VS`�
:WPYP[��^L�HYL�JHSSLK�[V�H\[OLU[PJ�KPHSVN\L��
YLZWLJ[M\S�LUNHNLTLU[�HUK�O\TISL�^P[�
ULZZ�HTVUN�WLVWSL�VM�V[OLY�MHP[OZ�¶�HUK�
UV�MHP[O�¶�[V�[OL�\UPX\LULZZ�VM�*OYPZ[��6\Y�
HWWYVHJO�PZ�THYRLK�^P[O�IVSK�JVUMPKLUJL�
PU�[OL�NVZWLS�TLZZHNL"�P[�I\PSKZ�MYPLUKZOPW��
ZLLRZ�YLJVUJPSPH[PVU�HUK�WYHJ[PZLZ�OVZWP[HS�
P[ �̀

���2UV^PUN�[OL�/VS`�:WPYP[�^OV�ISV^Z�V]LY�
[OL�^VYSK�H[�^PSS��YLJVUULJ[PUN�JYLH[PVU�
HUK�IYPUNPUN�H\[OLU[PJ�SPML��^L�HYL�JHSSLK�[V�
ILJVTL�JVTT\UP[PLZ�VM�JVTWHZZPVU�HUK�
OLHSPUN��^OLYL�`V\UN�WLVWSL�HYL�HJ[P]LS`�
WHY[PJPWH[PUN�PU�TPZZPVU��HUK�^VTLU�HUK�
TLU�ZOHYL�WV^LY�HUK�YLZWVUZPIPSP[PLZ�MHPYS �̀�
^OLYL�[OLYL�PZ�H�UL^�aLHS�MVY�Q\Z[PJL��WLHJL�
HUK�[OL�WYV[LJ[PVU�VM�[OL�LU]PYVUTLU[��HUK�
YLUL^LK�SP[\YN`�YLMSLJ[PUN�[OL�ILH\[PLZ�VM�
[OL�*YLH[VY�HUK�JYLH[PVU�

���+PZ[\YILK�I`�[OL�HZ`TTL[YPLZ�HUK�PT�
IHSHUJLZ�VM�WV^LY�[OH[�KP]PKL�HUK�[YV\ISL�
\Z�PU�JO\YJO�HUK�^VYSK��^L�HYL�JHSSLK�[V�
YLWLU[HUJL��[V�JYP[PJHS�YLMSLJ[PVU�VU�Z`Z[LTZ�
VM�WV^LY��HUK�[V�HJJV\U[HISL�\ZL�VM�WV^LY�
Z[Y\J[\YLZ��>L�HYL�JHSSLK�[V�MPUK�WYHJ[PJHS�
^H`Z�[V�SP]L�HZ�TLTILYZ�VM�6UL�)VK`�PU�
M\SS�H^HYLULZZ�[OH[�.VK�YLZPZ[Z�[OL�WYV\K��
*OYPZ[�^LSJVTLZ�HUK�LTWV^LYZ�[OL�WVVY�
HUK�HMMSPJ[LK��HUK�[OL�WV^LY�VM�[OL�/VS`�
:WPYP[�PZ�THUPMLZ[LK�PU�V\Y�]\SULYHIPSP[ �̀

���(MMPYTPUN�[OL�PTWVY[HUJL�VM�[OL�IPISPJHS�
MV\UKH[PVUZ�VM�V\Y�TPZZPVUHS�LUNHNLTLU[�
HUK�]HS\PUN�[OL�^P[ULZZ�VM�[OL�(WVZ[SLZ�
HUK�THY[`YZ��^L�HYL�JHSSLK�[V�YLQVPJL�PU�
[OL�L_WYLZZPVUZ�VM�[OL�NVZWLS�PU�THU`�UH�
[PVUZ�HSS�V]LY�[OL�^VYSK��>L�JLSLIYH[L�[OL�

(WWLUKPJLZ

*VUMLYLUJL������
+LJSHYH[PVUZ

,KPUI\YNO�
*VTTVU�*HSS
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YLUL^HS�L_WLYPLUJLK�[OYV\NO�TV]LTLU[Z�
VM�TPNYH[PVU�HUK�TPZZPVU�PU�HSS�KPYLJ[PVUZ��
[OL�^H`�HSS�HYL�LX\PWWLK�MVY�TPZZPVU�I`�[OL�
NPM[Z�VM�[OL�/VS`�:WPYP[��HUK�.VK»Z�JVU[PU\HS�
JHSSPUN�VM�JOPSKYLU�HUK�`V\UN�WLVWSL�[V�
M\Y[OLY�[OL�NVZWLS�

���9LJVNUPZPUN�[OL�ULLK�[V�ZOHWL�H�UL^�
NLULYH[PVU�VM�SLHKLYZ�^P[O�H\[OLU[PJ�
P[`�MVY�TPZZPVU�PU�H�^VYSK�VM�KP]LYZP[PLZ�PU�
[OL�[^LU[`�MPYZ[�JLU[\Y �̀�^L�HYL�JHSSLK�[V�
^VYR�[VNL[OLY�PU�UL^�MVYTZ�VM�[OLVSVNPJHS�
LK\JH[PVU��)LJH\ZL�^L�HYL�HSS�THKL�PU�
[OL�PTHNL�VM�.VK��[OLZL�^PSS�KYH^�VU�VUL�
HUV[OLY»Z�\UPX\L�JOHYPZTZ��JOHSSLUNL�LHJO�
V[OLY�[V�NYV^�PU�MHP[O�HUK�\UKLYZ[HUK�
PUN��ZOHYL�YLZV\YJLZ�LX\P[HIS`�^VYSK^PKL��
PU]VS]L�[OL�LU[PYL�O\THU�ILPUN�HUK�[OL�
^OVSL�MHTPS`�VM�.VK��HUK�YLZWLJ[�[OL�^PZ�
KVT�VM�V\Y�LSKLYZ�^OPSL�HSZV�MVZ[LYPUN�[OL�
WHY[PJPWH[PVU�VM�JOPSKYLU�

���/LHYPUN�[OL�JHSS�VM�1LZ\Z�[V�THRL�
KPZJPWSLZ�VM�HSS�WLVWSL�¶�WVVY��^LHS[O �̀�
THYNPUHSPZLK��PNUVYLK��WV^LYM\S��SP]PUN�^P[O�
KPZHIPSP[ �̀�`V\UN��HUK�VSK�¶�^L�HYL�JHSSLK�
HZ�JVTT\UP[PLZ�VM�MHP[O�[V�TPZZPVU�MYVT�
L]LY`^OLYL�[V�L]LY`^OLYL��0U�QV`�^L�OLHY�
[OL�JHSS�[V�YLJLP]L�MYVT�VUL�HUV[OLY�PU�V\Y�
^P[ULZZ�I`�^VYK�HUK�HJ[PVU��PU�Z[YLL[Z��
MPLSKZ��VMMPJLZ��OVTLZ��HUK�ZJOVVSZ��VMMLY�
PUN�YLJVUJPSPH[PVU��ZOV^PUN�SV]L��KLTVU�
Z[YH[PUN�NYHJL�HUK�ZWLHRPUN�V\[�[Y\[O�

���9LJHSSPUN�*OYPZ[��[OL�OVZ[�H[�[OL�
IHUX\L[��HUK�JVTTP[[LK�[V�[OH[�\UP[`�MVY�
^OPJO�OL�SP]LK�HUK�WYH`LK��^L�HYL�JHSSLK�
[V�VUNVPUN�JV�VWLYH[PVU��[V�KLHS�^P[O�
JVU[YV]LYZPHS�PZZ\LZ�HUK�[V�^VYR�[V^HYKZ�
H�JVTTVU�]PZPVU��>L�HYL�JOHSSLUNLK�[V�
^LSJVTL�VUL�HUV[OLY�PU�V\Y�KP]LYZP[ �̀�HM�
MPYT�V\Y�TLTILYZOPW�[OYV\NO�IHW[PZT�PU�
[OL�6UL�)VK`�VM�*OYPZ[��HUK�YLJVNUPZL�V\Y�

ULLK�MVY�T\[\HSP[ �̀�WHY[ULYZOPW��JVSSHIVYH�
[PVU�HUK�UL[^VYRPUN�PU�TPZZPVU��ZV�[OH[�[OL�
^VYSK�TPNO[�ILSPL]L�

 ��9LTLTILYPUN�1LZ\Z»�^H`�VM�^P[ULZZ�
HUK�ZLY]PJL��^L�ILSPL]L�^L�HYL�JHSSLK�I`�
.VK�[V�MVSSV^�[OPZ�^H`�QV`M\SS �̀�PUZWPYLK��
HUVPU[LK��ZLU[�HUK�LTWV^LYLK�I`�[OL�
/VS`�:WPYP[��HUK�U\Y[\YLK�I`�*OYPZ[PHU�
KPZJPWSPULZ�PU�JVTT\UP[ �̀�(Z�^L�SVVR�[V�
*OYPZ[»Z�JVTPUN�PU�NSVY`�HUK�Q\KNTLU[��
^L�L_WLYPLUJL�OPZ�WYLZLUJL�^P[O�\Z�PU�[OL�
/VS`�:WPYP[��HUK�^L�PU]P[L�HSS�[V�QVPU�^P[O�
\Z�HZ�^L�WHY[PJPWH[L�PU�.VK»Z�[YHUZMVYT�
PUN�HUK�YLJVUJPSPUN�TPZZPVU�VM�SV]L�[V�[OL�
^OVSL�JYLH[PVU�

;OL�,KPUI\YNO������*VTTVU�*HSS�
LTLYNLK�MYVT�[OL�,KPUI\YNO������Z[\K`�
WYVJLZZ�HUK�JVUMLYLUJL�[V�THYR�[OL�
JLU[LUHY`�VM�[OL�>VYSK�4PZZPVUHY`�*VUMLY�
LUJL��,KPUI\YNO�� ����;OL�*VTTVU�*HSS�
^HZ�HMMPYTLK�PU�[OL�*O\YJO�VM�:JV[SHUK�
(ZZLTIS`�/HSS�PU�,KPUI\YNO�VU���1\UL�
�����I`�YLWYLZLU[H[P]LZ�VM�^VYSK�*OYPZ�
[PHUP[ �̀�PUJS\KPUN�*H[OVSPJ��,]HUNLSPJHS��
6Y[OVKV_��7LU[LJVZ[HS��HUK�7YV[LZ[HU[�
JO\YJOLZ��-VY�M\Y[OLY�PUMVYTH[PVU��ZLL�
^^ �̂LKPUI\YNO�����VYN��
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JO\YJOLZ�PU�Y\YHS�HYLHZ�HYL�HK]HUJPUN�[OL�
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NLSPaH[PVU�JV\SK�IL�JVTWSL[LK��^L�OH]L�
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[V�JYLH[L�NYLH[LY�Z`ULYN`�PU�[OL�)VK`�VM�
*OYPZ[�

*VU[HJ[�\Z�PM�`V\�HYL�PU[LYLZ[LK�PU�[OL�^VYR�
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�
�

*OREDO�0HPEHU�
&DUH�7DVNIRUFH

�
+DUU\�+RIIPDQ��FRRUGLQDWRU



�������*VUULJ[PVUZ

�� ,TV[PVUHS��ZWPYP[\HS��HUK�WZ`JOVSVNPJHS�
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^P[O�V\Y�[OLTL�JV\SK�ZLSM�ZLSLJ[�PU[V�[OL�
JVU]LYZH[PVU�

/H]PUN�THKL�[OPZ�WHYHKPNT�ZOPM[��[OL�
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;OL�JVYL�SPZ[�VM�JVU]LYZH[PVU�Z[HY[LYZ�^L�
HWWSPLK�PUJS\KLK!
H��H�JHZL�Z[H[LTLU[�HY[PJSL�[OH[�KVLZ�UV[�
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JOHUNL�[V�MVZ[LY�HU�VWLU�Z`Z[LT�VM�ZOHYLK�
SLHYUPUN��
K��H�UPUL�JP[`�+PHSVN\L�;V\Y�[OH[�JVU]LULK�
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TVYL�LMMLJ[P]L�\ZL�VM�YLZV\YJLZ��HUK�LSPTP�
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[V�OVUVY�.VK�HZ�^L�TV]L�MVY^HYK�PU�[OPZ�
L]LY�JOHUNPUN�^VYSK�¹
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