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$XWRU]\ UR]SDWUXMą PRĪOLZRĞFL UHNRQVWUXNFML Z\REUDĪHĔ R REF\FK HWQRVDFK
QD SRGVWDZLH DQDOL]\ NXOWXURZ\FK NRQRWDFML HWQRQLPyZ� $QDOL]D WDND SURZDG]L
GR UHNRQVWUXNFML ÄSRUWUHWX RQRPD]MRORJLF]QHJR´� 6NáDGD VLĊ RQ ] PRGHOL QD�
]HZQLF]\FK� Z NWyU\FK ÄZLHG]D MĊ]\NRZD´ R RELHNFLH U]HF]\ZLVWRĞFL RGELMD VLĊ
Z ÄZHZQĊWU]QHM IRUPLH´ MHGQRVWHN OHNV\NDOQ\FK �PRZD JáyZQLH R ZHZQĊWU]QHM
IRUPLH HWQRQLPyZ�SU]H]ZLVN L WZRU]RQ\FK RG QLFK GHU\ZDWyZ VHPDQW\F]Q\FK��
6SUDZą ]DVDGQLF]HM ZDJL MHVW XZ]JOĊGQLHQLH OHNV\NL ] UyĪQ\FK RGPLDQ MĊ]\ND�
JZDU� ĪDUJRQyZ� MĊ]\ND OLWHUDFNLHJR� D WDNĪH IDNWyZ ] G]LHG]LQ\ RQRPDVW\NL�
:V]\VWNR WR SR]ZDOD QD X]\VNDQLH VWRVXQNRZR SHáQHJR REUD]X EDGDQHJR ]MDZL�
VND� :DĪQ\ MHVW UyZQLHĪ DVSHNW NRQWUDVW\ZQ\� ]DNáDGDMąF\ P�LQ� SRUyZQDQLH
SRUWUHWyZ WHJR VDPHJR HWQRVX Z UyĪQ\FK MĊ]\NDFK� Z ]ZLą]NX ] W\P DXWR�
U]\ GRNRQXMą SRUyZQDZF]HM DQDOL]\ GZyFK MĊ]\NyZ� URV\MVNLHJR L DQJLHOVNLHJR�
: DUW\NXOH VFKDUDNWHU\]RZDQR W\S\ LQIRUPDFML� MDNLH PRĪQD Z\RGUĊEQLü Z Z\�
QLNX EDGDĔ PRGHOL QD]HZQLF]\FK� 6]F]HJyOQą XZDJĊ ]ZUDFDMą DXWRU]\ QD DQD�
OL]Ċ F]\QQLND WHFKQLNL MĊ]\NRZHM� NWyU\ PRĪH ZQLHĞü LVWRWQH NRUHNW\ WUHĞFLRZH
GR UHNRQVWUXRZDQHJR RELHNWX�

�QD[LLL02&7E DQDMLQ�D FH0D+7XQHF.RUR QR7HPSLDMLD EWKRKKPRE �ąMLD [D�
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%++0D+0+ QR.D \ąHMLDH7FD 7D.20\ QRFQ7HMLLR .2+Q�HQ7\DMLELLRLL XQF-MRS0D�
+�++� .+. +20++D7+%+ELH 02�MHM,+� Q2�%2-,�,,2,+�,LH ,,2&7S2+7E 2,,20D&+2-,2UQ�
+HF.QLL QRSUUSH7 KRPR HWKQLFXV� �WRW EPD SDyR7EL RFDR!.+DH7&-L 7H0� KWR
QDyRS FRR7%H7&7%\LRLQ�Q[ �-NáNWRE [DSD.7HSLL�\H7FD �LLD7L+7HMLELLRIW VLL7SR�
QQHLL� RKK SDFFELULD+EL QR FQR%DSD0 SD�+EL[ �-!RS0 F\QL�HF7%2%D++0 V�EL.D�
QSLL �WRP XSH+0\PHF7%HLL+2 Ä%+HML+7HSD7\S+EL[´ LLR�\E+�EL.2%� MLH.FQQH�
&.RH yRUD7&7%2 .RURSEL[ QRQD� N FRVFDMLHLLQLR� SH�SFR QR$%HSUDH7FD .RQSHQ�
7\DMLE+20\ DQDMLQV\�

;DSD.7HSQR FMLH�ą\LRLQ�HH F\M.�MHQQH +� 0� .R�R�FERK� Ä%R�+LL.DH7 QH�
QSRF7RLL %RQSRF R WRP� áLWR &++7D7E RÏ7�H.7+%+àL0 QSRD%MLHQQH0 NRLLLLR�
7DQ�++� (FMLK FQLUUD7/ 7D.2%EL0LL WRMLENR 7H &%2+&7%D MLH.FH0EL� .27RSELH
�D�-�+.&LLSR%D+EL E ML0+U%LL&7Q+HF.LL[ RQQFDLLQD[� E QDF7LLRF7LL� E FML2%DSD[�
72 FSHAQ �7+2++02% % S\&&.20 ��E,.H� +2-.DML\+� 72-,%.2 9�8JD+ 2.D-.H7&+
QDAHMLH+LLEL0 .2+LL27DXMLD0+�´ �.R�R�H%D ����� ����� & VWKP PRMNLLR FRUQD�
&+7E&+ 72-,E.2 QR 27,,2,8H++,2 . -,+7HSD7\SL,20\ +�E,.\� % 72 !.& %SH00
AQDMLH.7EL� XSRF7RSHQLLH� DFDSUR+EL� D 7D.!.H 7D.RLL FR%HSPHQLLR LLH %2&7SH�
yR%D++ELLá .2+SHQ7\DMLQF7D0Q KFWRKKKN� .D. 2+20DF7+.D� �L�DL27 yRMLELQRH
ULSQSDLSH++& 0D7HSQDQD� QR�%2-LDLRLX�HH UR%RSLL7E R QDMLQQXQ .2LL+27DSQLá
\ 0+RUQ[ VWKRKKPRE� 2FRyRH �+DQH+QH �-LD.72% RWK[ LLR�SSDVEL.2% R��
LLDS\DFHLL++ .RQQR7DSQLá �WKRLLPPRE RQSHAHMLDH7FD 7H0� KWR E KK[� .D.

+�%H&7+�� ,LH7 2USD+++H++0 % 27+2,,,&+++ ÄQ2-,+7++H&.2Ĕ .2SSH.7+2&7,O´ �
yRMLELQHLL SDF.2%DPLRF7ELR 27MLPUDF7FD Q FD0D 0�EL.2%DD 7H[QQ.D� .SR0H
WRWR� �AHFE PRMNLLR QRML\QLL7E yRMLHH SD�QRR�SD�LLEL+ QDyRS .2++27D7+%+EL[
�7+2++02%� KWR RQSHIOHMLDH7FD %+HMLQQU%LL&7++HF.+0Q �-LD.7RSD0LL ��_!DL��
7RSD0X FRLM�QR[SR+27RQD�� . QSQ0HS\� +D SD�-LQ+LLEL[ 7HSSQ7RSQD[ QSR�
KF[RAKMLK .2+7D.7EL Ä0HF7+RUR �+DLLHLLQD´ F QSHAF7D%+7HMLD0+ FRFH�M�LQL[
�7,,2&2%� +72 27SD�+-,2&E % IO+DMLH.7+E,; �7�7+�+00++H&.+; R�SD�2%DL,,,+;�
KR LLH &7DDR D.7\DMLE+EL0 AMLD ML+7HSD7\SQRUR D�EL.D �FS� E S\FF.+[ WRER�
SD[ .DSHMLQQ ² HHQFD µ�� \QSD020 QHML2%H.H¶ �&3). �� ������ E S\FF.Q[

UR%RSD[ ULF.2%LQ++EL ² -LDPXXLDPE µUR%RSLL7E QHSD��RS++%2� QH%++7LLR¶
�&3+U ��� ������ +WR .DFDH7FD !.DSUR+D� WR RLL yEL&7SHH� KFP ML+7HSD7\S�
+ELĔ D�EL.� SHDUXS\H7 QD SD�+RUR SR�L�D FRąQDMLELLELH LLSRSHFFEL� D VWR WR!NF
0RDFH7 &.D�D7EFD +D .RPL27D7+%+20 FQH.7SH VWKRKLLPRE� FS�� N QSQ0HS\�
FMLH�� �RH%EL[ AHĔF7%8+ E $WAUDLL+&7DQH� QSRD%+%LQQQFD E FH0DLL7+.H MLFN�

� ��LHFE X IODMLHH QSQ QRAD�LH QMLMQRF7SDQ�QLá E X�HMLD[ VNRKRPKK 0HF7D LLH XSX%2QD7�
FD \.D�D++�L QD D�EL.� E NRWRSRP �-!\Q.%+2+QS\L27 MMDLXLELH �-MD.7EU� XSLL0HSEL E .LLSQML�
MLQQHF.RQ USDW-M+.H 27+2FD7FD N S\FF.20\ DVL-.\� QSUL0HSEL E MLD7QQQQH ² N DLLUPLLL�
&.20\� \.D�D+QH QD +�EL. �\IOH7 QS+%2AQ7EFD 72-LE.2 QSQ QRDLVMLHLWQX QDSDMQLHMLHQ� QH
27+2&+LQ�+[FD N S\FF.20\ LLMLK DQUMLL�WLL&.20\ D�EL[D0� .SR0H 7RUR� S\F&.0& QSWL0HSEL QH
QDFQRS70�+S\L27FD� HFML+ RKK PEMLKLRWFK MLLL7HSD7\S+EL0LL KMMLL QSRF7RSFLLQEL0LL�
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FH0EL DĊIM]DQ µ\Ï++SD¶ �%2.� ���� %FF RWR ���DH7 ER�PRMNLLRFWE QSR+Dy-LLR�
IOD7E Q�\
LDH0ELIW F-LHLLR0HQ E HUR 0D.&+0DMLELLR KRMLKRP QSRD%-LHLL+Q�

% $D++RLá &7D7EH� RFXR%DQLLRĔ QD S\FF.20 K D+UMLQLLF.20 0D7HSQDMLH�
RF\PHF7%-LDF7FVL QRQEL7.D R[DSD.7HSQ�2%D7E ER�PRMNKRFWK 7D.RUR DFDXSD
ML++U%2.\MLE7\SRMLRULLQHF.RUR RLLQFDLL+D +DQ�QR+DMLE+EL[ &7HSHR7QQR%� NEN
2+20DFXR$R]XXHF.XX QRSPSHP� .27RSELIL &7SR+7FD QD +20QLLD7+%+EL[ PR�
$HMLD[ ² �-�D.7D[ %RLXLRLQHQLLD �+DLQLIW �� RyAH.7H AHLOF7%+7HMLE+2&7Q ER

%+\7SHLPHIL �`!�!L!PF MLH.FQàLHF.Q[ HAQLLPS ,,FKLLRFWL� VWRWR +&72+++.D NRK�
LMHLL7\DMLE+2+ Z77�@�2>�0DQ+L�L RQSH�L�HDDH7FD 7H0� KWR �DMLR!.H++ELQ E +D�%D�
KKK QSQ�QD. 27SD!.DH7 QDXERMLHH \F7RD%LQHHFD E FR�LLDQ++ +2FQ7HMLD D�EL.D
QSH�MF7D%MLHQ+& �� RÏ%H.7F� &EP ��!D.7 LLDMPDQD +20++D7+%LLRLL
E \�\FH RUSD!.�L�DH�7 RW QFLLRMLE�2%DLL+D �ąMLD QRML\QHQQD 67LL2.\MLE7\SLL2+
LL+�-�RS0DQ�LLQ SD�2%EL[� PSSL%LP\DMLELLR 2.SDQLHLQLEL[ FML2%R\QR7SHy-LHLLPL
�UL2$SRILQFH FP� %HSF�2%++� 3\7 ����� ����

+DD.� RLL20DF+2-LRULLDHF.80 QRSUUSH720 ÄDHML2%H.D D7+LLQHF.RUR´ ²
QSFIO&7D%+7HMLD 27AHMLQQRUR �
QLRFD KMLK QFF%ARDL7LRFD �LLFH%ARV7QRFEL ²
.2+&7S\.7EL QDUL%LLRUR FR�LLDQQD� %2�++.LQQH E SH�\MLE
UD7H RPLLyRDQRLL
�7++¶LHF�.RLL .MLDFF+F-M0.DSQLL� FS� RySDV ÄLQSM�QLLQ�D´  ÄQ+AHIWSD´� LLMLK NEE�
ML+FML+.DQ+LR MQRyRUR !.+7HMLE %HML+.2ÏSLUUD+Q+ NEN ÄDXUMLQDD+++D´� FMLH�
$\H7 QD�EL%D7E WR QDLL%LLRH �+DQLLH R QH0 Q R US\QQH E SHML20� NRWR�
SRH 2.D�DMLRFE DDLLFUL%7-L&++EL0 E KRPKKEWKEKRK &+&7H0H D�EL.D� &RR7%H7�
&7%\LRLQ�DD +LLF-LRS0DSQD PRMNFW yEL7E %ELIOHMLH+D +� +�EL.D Q\UH0 .RZąHQ�
P\DMWE+2]R DQDMWZD FMLH�ą\LRLLL�LL[ J�ĊKKKK� EWRK FKFWFPX�

$� &R2F7%&,,,,2 �7+2++0 02-.&7 2.D�D7E&D +&72+++.20 .2++�HQ7\%-,E,,2+
++F-LRS0DS++ E FMLH�L\LRL++[ FML\DDD[� �� HFML+ \ +HUR LLSRVSDQQDD %+\7SHQ�
+DD F-LRS0D� QSQ EWRP FD02 HH RFR�+DLLQH K ++7HSQSH7DQ�+D KRFKWFMLKPK
DVEL.D �M�RML-.LLEL LLR�L7%��
S!.�L�DUUEFD F-LD.7%0+ DVEL.D �J\SV\ µSELUDQ¶ � J\S�
FLHQW � .SD7.� RW FSH�SLHDQUML� (JLSFLHL] µHUQQH7&.++� HU+Q7++++¶ �:HEVWHU�
��� ������ K�KMLLL �� FFMLK HUR 7SD.7\L27 F QR�+8�++ LLDSR�LMLRLL VWKPRMLRIKK
�FS� %RFXSLLD7LLH ,ULVK µQSMLD+IO&.++¶ NEN LL0HLRLSHUR 27+RPH+LLH N FDR%\ LUH
µWLLFE¶� QRASRÏ+HH FP� LLQDFH�� �� E FML\DDH HUR Ä%ELSD�+7HMLE+RLL´ ² 7�H�
.RQLL�HQ7\DML+�+S\F02+ ² 0RSARMLRUQ+HF.RLL RF_�RS0-LH++2&7+� +DQS+0HS�
FRÏ+SD7HMLE+ELF �7+2++00 0RSGHD� HHFE� X\GE� +\[+D� -LXPHD� 2FMMRS0MLH�
++* �7,,2++0% % %,,�LS &2Ï+S%7HM,E+2U2 &\LSH&7%+7H-,E+2U2 02-.+2 7SD.72�
%%7E NEN 27SDDFH++H %2FQSQ+7XD FRR7%H7&7%\LRUSHUR RWLLRFE E LVP�L�� +H�

.RHUR +HSDF+-LHLLHQLLRUR� QHSD�-LLL++0RUR ² K QR720\ QHQRQD7LLRUR 0LLSD�

.SR0H WRWR� FRÏ+SD7HMLELLRF7E LLSQADF7 V7+2++0\ +H.27RS\LR QHLLRSD7+�
%+\LR 2.SDF.\�

%� &MLR%RR�SD�2%DUUHMLE+ELH QSR+�%2A�+ELH EWKRKKPE� &LR�L�D RWKRFKWFK
MLH.FH0EL� QS+�%D+LLELH R�R�LLD++7E RFRyH+LLRF7+ .\MLE7\SEL K F\QMHF7%2%D�
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LLXVL %FHIW �7++
LHF.�IW US\QQX E SHML20 ^LL�EW]D+LX!8+D� HHSHXFPHR� JLSV\LVK
µF%2+&7%HLL+ELLá ąELUDQD0¶�� D 7DLRQH 6.FULSHFFQ%LLELH FML2%2R�SD�2%D7HMLE+ELH
�M�HS+%D7EL� R�R�QD+DLRLQ�QH RUU�L�HMLELLEL[ QSHA&7D%+7&-LHLL 67LLRFD �MQDPDSX�
XL.D� HHSHX+8.� KFPKXN� DSDQQRQR.� \X]DQHQR.� MLKyR VWXRF E KFMLRP �UQD�
PDSHD� XH0+\SD�� &D02 +DMLQQQH E -LH.FQQHF.Q[ H�LL&720D[ 7D�.Q[ LWM!RQ�LLR\�
+E,; J-�-,��, 2�,�+,-; �7+2++02% ��� QSLO 27&\7&7%8+ DQDM,2U0++E,; AHS0%D72%
�SLQ $S\UQ[ ² \!DH &%Q�L&7HMLE&�UQ\H7 �� RFRyRP PFFWR RySD�2% FRRWKFW�
&7%\L2,+�,L; �7+2&2% % +�0.2%2+ .DS70+& 0OLSD� �+�S\U2H �O2-,2� ,LD&.2-,%.2
A�H7DML+�QSR%DQ+EL0 R.DQFH7FQ 7D.RLW RySD� S�MLQ ÄFSH�SLFF7D7LLF7LLQFF.RUR´
QRF+7HMLLL �L�EL.D� 7�H� .D.RH .2-LPLFF7LVR MUQLLUPL&7PLHF.+ SHMLH%DLL7+EL[
QHS7 y\ąHD QSQF\PH �ODQQR0\ ��H+27D7\� % MLLRyRP FML\QDH� QSQ QDMQLQQLL
R�QDQDLRLLL�HUR E MLH.FQQHF.RLL FQF7H0H PEL %LLSDLLH UR%RSLUP R F\P�HF7%2%D�
KKK� QR .SDQLLHQ 0HSH� Q�0.2%RUR .2LLSHQ7D�0++80\0D� 7�H� ÄQ�0.2%RUR
QSR%2�UMLDQLH+0IO 2+72-LRUQQLLRF7Q´ RQSH�L�HMLFQQRUR LPHDMLEQRUR MLKyR 0DDH�
SQDMLE+RUR RyWH.7D PMLP Q%-LHPLQ �H� HUR \DLL/LLHLáLQHQ �JH7DML0�DLL�LLL�L�

2FRyR FMLHA\F7 %EL�LHMLQ7L� FLL7\DQLLQ� DRU�LD FML2%RR�SD�2%D7HMLELLELH QSR�
+�%2$+ELH LLSQRySH7DL27 QSR�%+LQ�LLELLá [DSD.UUHS� �-L\LL.L�+2LLQS\Q UDQ EWR�

SQ0+ELH Ä+HRFMMLLLSLDMLE+0H´ R�R�LLD+H+QQ WRWR PMLLL XKRWR D7LLRFD� 2DQL0
7D.RUR SR\D PR!NLLR FQQ7D7E QHSH[RIO+EL0 +%-LHQQH0 0FRQ\\ FML2%2R�SD�2%D�
7HM,E+EO00 QS2+�%2IO+E,0+ �7+�,,+0D ,, Ä67,,0+H&.:0+ .-,,3,.D0OO´ �&0� �,�D�

MLHH�� &MLR%2R�SD�2%D7HMLELLRLL 7SD+&�-!RS0DLL�++ PRMNFW QR�M%HSUQ\7EFQ UDQ
Ä%QHLLPQH´ �7+2++00 �D0HSX.RF� DZ.8+D��8. µHLLSFLL¶ �%2.� ��� ���� -DQ
�� -DSDQHV� µQQRQHQ�¶ /RQJPDQ� ����� 7DQ LL Ä%Q\USHLLQQF´ �0S � QQ�
Q]SSRQMP µQQR+HQ�¶ 3DUWULGJH� ����� ;RW�L \ 7D.LL[ M�L�PNREP[ H�M�LQLQLM� QH�
SH�L�.2 27F\7&7%\H7 ++7HSQSH7+S\H0DV E .2LLQ�HQ7\DMLE+20 OXLDLLH %LL\7SHLL�
+6+ �-O2S0D� 02�.,,2 U2%2SL,7E 2 +DMO++++ ,LH.2+ 0+,,+0DM,E+2+ + &D02+
R�LQ�HQ .2LLQ�HQ7\DMLE+RLL QLL�_��RS0DQ�PL �QDQ XSDLLQMLR� RWR 67LLRQHLLRSD7+�
%LLRF7E� QD \SRLPH �+DQH+LLQ FML2%2R�SD�2%DUUHMLE+RLL PRAFMLP �FS�� QDLLSLL�
0HS� QHQRSD78%+\LR FH0D+7+.\ \FHQH++EL[ �MLRS0 UDQD $UJLH �$UJHQWLQLDQ
µDSUHLL7LLQHQ�¶ �/RQJPDQ� ���� D�HS µDVHS6DLZ.DULHQ�¶� LR] µLRURFMLD%¶ �%&�.�
��� ����� D 7DQQFH FR�QSD7&-LELLEL[ %SRS�H PDPDSHD� QH0+\SD�� �-LRQRFF0DQ�
WLLNLL Q� QD.2LLHQ�� QSDU0D7QQHF.RUR QDQRMLLLHQQQ �HUR QHSH�MDL27� E QDF7LLR�
FWK� FML2%DS+ELH QR0H7EL 7QQD QSH�SXPHMLEQR� QSHXHySHDáFXPHMLE+R��

,,�� QSR�%LLP�+ELH �7+2+00EL ������ Ä27QPLHF.QF NMLKPNK´ ² QHRFMQL�
LSLDMLEQELH� QSR�%LQLL�+ELH +D�%DQQQ QDSR�M2%� FRR�LQ�HF7% Q US\QQ �[R[RML�
RWFXG� �D�DX µ7D7DSQQ¶� �D.-LDDLFD+ QR0XGRSRHXQ µVD.MQRQHQ+ELIW� N�LN QSD�
EKMLR� \SRáQHQHX� .D%.D�D¶ %2.� ��� ���� ���� QDQ X S�S\UQH QSR�%QQM�D� QH�
SH��.2 LL0HL27 QSR�SDQQ\LR .RQQHUUU\DMLEQR QLLF-LRS0D7Q%X\LR %Q\USHLLQLRLR
�-LRS0\� E .27RSRLL QRML\QDH7 RDSDQFHPLH R\LLD Q� [DSD.7HSQ�\LRLQ�Q[ ² F

WRKNLL �SHQQV QR0QLPS\LRPHIL US\QULEL ² QHS7 DL7LRFD�
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% �7,,0¶LH&.+; .-,++.D; 02U\7 SHDM,+�2%E,%D7E&�, SD�-,0++ELH 02IOHM,+
+20+QDLM�++� ,,S+%HAH0 E .DAHF7%H QSLL0HSD QH.27RSELH +� KP[�

�� +R00LLDLSL% QR +DVHDQXLR GS\]RLL� +D\QRQDMZQRFPX �02�JHMP ÄEWLLRFL
²
 +LLRSRIOHą�Q\DFD. ²! �WKRF�´� QSQ EWRP Ä�WKRF�´ PRMNFW yEL7E UH+HSDMLQ�
�2%DQQLLEL0� R�R�LQ�HQ+EL0 R�R�+DULH+LLH0 +HF.2-LE.Q[ EWKRFRE�� .XS]X� µ[D�
�D[¶ �&33$ � ,,� ���� DVHSyDXGF+FD+ µR MLLR�M�K[ QHS\FF.RĔ QDQ�+2+DMLE+2&7+¶
�&3&U&Q �� ���� DUPLL� &KLQDPDQ �Ä.PUDHQ�´� µQSMLD+IOHQ�¶ �3DUWULGJH� �����

�� +R0QXD7LL%+ELLL QSQ�+D. ²0HFPR R6XPDQXML� ]RSH\ µQSHA&7D%LL7HMLE
-+2Ï2+ .D%.D�&.RIW +DLM+2+DMLE+2&70¶� )URJODQGHU �6\.%� Ä!.07HMLE &7SD+EL
MLVU\LXH.´� µURMXLD+AHQ�¶ �3DUWULGJH� �����

�� +R0++D70%LLELQ QSLL�LLD.² RFRGHQQRFPX SHQX� % RFXR%\ QDQ0H+2%D�
LL+LO PRMNJW �EL7E ULRMLRM.HLL SDFQSRF7SDLLH+LLELLL� WKLLKKKPK RQSHA�HMLHQ�
ULRUR 67LLRFD D+7SRQR+80� DySD0� DySD0RHXQ� [DF.&0! µH%SHLL¶ �2WKK� �����
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DDLR7 QFSHLLRFQRH DLLDLHQQH �QQRUAD VWR %DSQDQ7EL R�SLRUR X LRUR !.H �-!SD�
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QR++0QQHF.RLá �.FQHMWQQQQ <SDMLQF.RUR \LL+%HSF+7H7D QR 7FSSQURSP�L 3\FF.RUR &H%HSD
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+QQ�D �-MRS0LLS\H7&VL QR� RQM\7+0EL0 %MLQD++H0 QD.RQQHQQRUR SD+HH KRPLL�
+D78%+RUR 0D7HSQDMLD� % SH�\MLE7D7H MLPKXML R�	H.P ²ª QVX.RHDQ HGXQXSD
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QR %FHLL EKAKPRFWK� SH�\MLE7D7 .�+7D0++DQ�++ 67+2++0D K QSRF7RSHX+RUR
FML2%D 0RSGD �.&7D7+� RySD� 0RSA%EL 2.DVEL%DH7FD QSRSDyR7D++EL0 E S\F�
FNK[ U2%RSD[� QSQXH0 E HUR &7S\.7\SH %EL�LHMLDH7&+ FR0D7+QHF.++ PRWKE

� PRWKE 0DMLHLLE.RUR SRF7D� FS�� 0RSGHD µSD�-L+++ELH 0HMLQQH QSHA0H7EL�
%&+.DD 0HMLRQE¶� µR 0DMLH+E.Q[ �L�H7�L[
 �&3+7 ��� ������ -OHQFH0D HVSHX
µQRF7+ELLL F\UL¶ %2�++.MLD E SH�\MLEUUD7H ÄF\QUL-LH7+%+RLá´ LL20++D7+%+2+ SH�
D.LL�++ QD RIFXGRHF.XX F\Q µWR !NF¶ �-,. 7��� +R0++D7+%+EL0 0D7HSQD�

MLRP� FQSR%RSQSR%D%QL+0 QRD%-LHLL+H �7RUR FRXH7D++D� &7DMLD .2+7D0++D�
Q�+�L QSR�%+LQ�+RUR D7+2++0D RWFXG K FML2%D %SRAH RWFXGHMIE µQRF7LUDD QR[�
MLHÏ.D¶ �-,. 7��� QRRWFXGD µWR !NR¶ �&2U ��� ���� SHDML+�\LRP�HUR QS+�QD.
7.+IO.2+ .2+&+&7HQQ�++ 7D.2)2 F\QD� &PQFMLRERK �D��LL �\LD VWRSR FyMLK!NF�
++�L FMLHA\H7� RKFEK�KLR� &++7D7E QSH�WF�UD%-LHQQH R !.D�M�+2&UUQ RWFXGRR �NR�
7RSELH +� &.\QRF7+ QH �DQSD%MLDL27 F\Q�� D RKR� E FERLR RQHSHAE� ER�KKNMLR
E SH�\MLEUUD7H LLS+7LLDWH++D FML2%D R�FXG N QSRF7RSHQ+20\ RWFDGXP�EFQ µDWDQ��
++QD7E¶� �WR LLSQ7��L!.HLL0&� E +DF7XRF7+� SHDMLQ�\H7 ILJXUD HW\PRORJLFD �H]R
&+FXGXZE&+� NRN DáFXG"� FS� 7D.!.H QSRF7RSHX+RH RLFXG X �SLDML&.7LLRH R�FX�
GHMLVL]D µM.DALLELLL QFML2%H.¶ �&3U. �� ���� .R+HQ+2� PRWKE &.\QRF7+ H%SHH%
0�!.�7 +0H7E + �.&7SDM,+,LU%+&7++H&.+H .2SL,+� &%6�D++ELH� QSH�SL2-,2-.+0�
F 7SDIOXSQH+ SRF72%LLS�LQHF7%D� R�Q�+D.2 �\LD AQDMLH.7+EL[ K QSRF7RSHQ+EL[

�-LD.72% S\FF.RUR VL�EL.D HF7HF7%HQQHH QSHIOQRMLDUD7E %+\7S+6�EL.2%2+ FWK�
0\ML� QRF.2-LE.\ +D�%DPLD!L %LLHD�EL.2%DD 027+%+SR%.D +HFH7 RQSHAHMLH+�
+EO+ 27,LHXD72. .++-.+2+ .\M,E7\SEO�

(FMLK UR%RS+7E Ry DQUML++&.+[ QS+0HSD[� WR FMLHA\H7 \QR0VLQ\7E QSQ�
+++EO� &FMM2S0+S2%D%,,,+H 2ÏSD� ÄU+H%+2U2 +SMLD+IO+�D´ % DXUM,++&.20 +�E,.H�
0RWKE UQH%D %HS+F-L+LL�+S\H7FD FMLH�L\LRLLL+0+ V�EL.2%EL0+ F-LD.7D0+� ,ULVK
Ä+SMLDLLIO&.RH´ µU+H%¶� JHW XS RQH¶V ,ULVK ÄSDVy\ą+7E E FHyH QSMLD+�PD´ µSD�
�2�-L+7EFD¶ �3DUWULGJH� ����� ,ULVK FRQIHWWL Ä+SMLD+IO&.RH .2+F-LH77Q´ µQD0LL+
K IOS\UQH 7�L!.HMLELH QSH�L�0H7EL� NRWRSPPK ySRFDL27&D ER LVSH0Q A202LLFUSD�
LL�KK K yHFLLRSDA.2%¶� µRyMLRPNK .LLSQXQHIW¶ �7KRUQH� ����� 3DGG\ µUQH%¶�
µDSRF7E¶� SDGG\�ZKDFN ÄFKMLEKPK� F P\020� \JDS ,,�ąąK´ µU+H%�� µDSRF7E¶
�3DUWULGJH� ��� ����� +HFR0LLHLQUR� KWR MMD++ELQ PRWKE ER�KKN LLR�L� ER��
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�OHLL&7%+&0 D�EL.2%2+ D77SD.LQLQ� ��L�FFE RWFKK�LKR %+\7S+&+&7H0+RH EMLK�
6+QH FML2%D LUH µU+H%¶� FS� QDSRWQ\�� 67+0RDRU+LR QD�%DLL+D ,UHODQG .D.
µF7SD+D U+H%D¶ �6KLSOH\� ���� 7DEDFH ER�PRK�KR� KWR %7RSQDQDD LL20LLQD�
LLQD ��!SD+Q\�2% QSQ QR0RQSL FML2%D )URJ ÄMLDU\QL.D´ D%+DDFE FMLW\LF7%LL&0
DLUSD.80+ FMLRE )UHQFK K )URJ� +D.2+HQ�� ++7HSHFQD &+7\DLSLD F R�SD�
�RP ÄD+UML++&.RUR 7D7DSX+D´ �7DUWDU�� VWRW ARERMLEKR +HRDFQIOD++EL+ �ER
EFENRP FML\DDH QF[R�SL +� �.&7SDDQ+U%+&7++HF.+[ FRRySDDFHQ++� �L�LLD DLL�
UML0+&.RQ Ä.DS7EL VWKRFRE´ RySD� 2.D�DDFD RQR0DFLLRMLRULPHF.LL SHMLH%DLUU�
+EL0� 2K %.M+RQDH7� E DDF7LLRF7+� PRWKE AKNRFWK� �MLR�KRFWK �WDUWDU µDH�
ML2%H. �SL NRWR� +HR�\��ąDQ+RUR MLK�R SD��LSDDF+7HMLE+RUR XSD%D¶ :HEVWHU����

������ $D++E� 027+%� �
,&%+�,�,,2� Q2-,%+-,&+ ��� ,,20+02 D.&7SDM,++7%+&7+�
QHF.+[ �-DL.7RS2% �Ä.\MLE7\S+RUR´ RESD�D 7D7DSLPD� ² %&-LH�M&7%+H WRWR�
+72 % D+UM,++&.20 +�,�,.& ,LD�%DL,+H �7+2&D +&,,EO7EO%D&7 D77SD.8�+,2 . 0+�
�-�RLL+0\ 7DUWDUXV µQSHQFQRIO+DD¶ ��%\.2%RLL RyMLKN K USDAQQHF.RH RFMMRS0�
MLHLLQH D+)-L++&.RUR DPRQPPD� Ry\HML2%-LHLLR &0HPHXQF0 F 7DUWDUXV:HEVWHU�
��� ������ D 7DEDFH� %2�0RDFQR� N QSLLMLDUD7HMLEQR0\ WDUW µUKFMLQK� H�SFQLW��
µSH�.++� .2-,.++ ��� 27%H7H� %2�SDDFHL,++ + 7�,,��¶ �W+0 +&2��

(LQ�H �������� %+\7S++�E,.2%2+ �_�DE72S� �D+D&7\L2 7H&+2 &%+�D++E,+ F
QSHĄELIO\LQ�+0 K EKRFVKLKK FERK .RSSH.7+%EL E ULSRSHFF &���L�DLL++ RySD�D
+LLRSR�LQD� ² �.FQSHFFQ%+DD �%\LFRF+0%2-L0LFD� $\0DH7&+� +0HLQLR DSLF+LL
�-M2+2&+0%2-,++H&.++ 2Ï-,+. &7DM, ,LS+++,)2+ Q20%-LH++D Ï2)D72)2 .2++2�
7D7+%+2)2 �-M2+D 67+2++0D +\.+D �V.&QSH&&++ %ELSD�+7HM,E,,2LL D�_��M�S0�
.D7EL K �IO�HFL� \ą%DLL%DH7FD K QR�PHSDF+%DH7FD UMLDFLLEL0+ +HQHSHIO+HUR SD�LD
+ %�SE,%+E,0 .�� 3D�\0HH7&6� Q20+02 �%\.2%2+ 6.&QSH&&++� QS+ +�E,.�%�0
%ELAH-LH+++ +\PX FERLR SRMLE PRIMLK &ELUSD7E QSRSHFFEL D77SD.+�++ N �LS\�
7+0 �7+2++0D0� &227+2&�,,-�+0&D % +D+%+20 &2�+D+++ & R�SD�20 Ä&H%&S�
+EL[´ K Ä�W�PNP[´ +DSR�LR% �X\GX� +\[QD�� D 7DEDFH N FMLRQD0 %SR�L�H +\XL�E�
QSRF7RSHD� X\[++ µWR DFH¶� X\RWFRX LL W�IW�

,,R.D�D7HMLE+D K &+7\DLSLD F DLLUML+ĔFE+0 LLS+-LDUD7HMLE+EL0 'XWFK 7RML�
MLDLLĄ&.+LL¶� 2Ï+MLQH DQUML++&.+; VL�EL.2%EL[ FMMD.72% �RFRyHQLLR FMLSDVHRMLR�
WKK�� SQF\MRLLSQF RySDD URMXLDLL�LSD� 0RDFH7 yEL7E RÏ7�DFLLHQR� QR PKFKKLR

á2� $� $QSHFDLLD� �E&7SDML++)%+&7++HFE+0+ �_�D.7RSD0+� +HUD7+%+ELH NRK�
LL27DLSLQ ERF[R�L�PW N ;9,, E� ² %SH0H++ RDFHF72QHQQRUR QRML+70+HF.RUR
+ %2H++2U2 QS27+%2Ï2S&7%D $+7-,++ + 7RM,-LD+�,++ �D 72&Q2IO&7%2 ,LD 02S�
D[ �$QSHFV+ ����� ����� 2A+D.2 �_�D.
URSU�L Ä%HS7+EDDLE+RUR E2+7HE&7D´ QH
0RU\7 RE7DFLL+7E DF+00H7S++LL\LR FLUU\DSPR F �7+�++0�0 6SDQLVK µQFQDQ�
&.LLLW¶� FS�� Ä+LL7HSHF+2� KWR D+DMLRU+++RH KMLK �L�DDFH HLąH yRMLHH RDFHF7RQHQ�
+RH FRQHS++QHF7%2 0HDF�L�\ $+UML+HLL K +FQDQQH+ E WF[ DFH R�MLDF7D[ K E WR

DFH %SH06 AMLD QSQMLDUD7HMLE+RUR 6SDQLVK ERLL0+-LRFE %LLRMLQH &MLDURQRML\QQR´
�7D0 DFH�� $\0DH7&�E +72 QS++++D �72+ D&+00&7S++ %2 0,,2)20 &2&72+7
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E WRP� KWR QS+-LDUD7HMLEQRH 'XWFK 80HH7 %ELSDDQ7HMLE+ELH �-!2+2FH0DLL7LL�
+HF.QH RFRyHQLLRF7+� �%\.2+�R�SD�+7HMLE+DVL LLHQRSD7+%+2&7E %&-LH�M&7%QH
+DML++0D Ä\FML2%+R MLDyQDMLE+RUR´ UMLDFQRUR >-,@ \FQMLQ%DH7FD D.FQSHFFQHLá�
FR��M�D%DH0RLL �D FKFW WRWR� KWR FRR7%H7&7%\LRLLSLLL FMLRW RWKRFKWFVL N QHSQ�
F-�HSQLL+20\ �\LD D+7-L+0&.RUR VL�EL.D 7QQ\ FMLRWRE� .RKFKKR� F-LRKRFLLPERMLK�

,&&.,LH QS++++EO D.7+%+2&70 ÄU2-,-LD+IO&.0[´ .2++27D+�++ 027\7 6E,7E IOS�
QRML+HLLEL QSQ++LLD0+ IOS\URUR QMLD+D� E QDF7QRF7LL� FH0DFQRMLRUQ+HF.LU0Q�
IODLL+ELĔ �7+2++0 80HH7 �SZMLFML\VLL\LR FH0D+7+.\ �FS� FR[SD++%LQ\LRF+ SS
FK[ QRS 7HLPHLLS+LR N R�R�QDQHQQLR F HUR QR0RQMELR QH .RQ.SH7QRLL LLDSQR�
+DMLE+2&70� D US\QQEL QDSRMM2%� E �ODQLL20 FML\QDH ² .2+7++H+7DMLE+EL[ UHS�
0DLLSH%�� A20+++S2%D++H %+\7S+�,�E,.2%E,; �-LD.72S2% QS+ &2�IOD+++ ADLL�
+RUR RySD�D Ry\FMLR%MLLL%DH7 &%RHR�SD�QH HUR &7S\.7\SEL� E QRS7SH7H ÄURML�
MLDQASD´ ² E FSD%LLHQLL+ F AS\ULL0Q Q�EL.�%EL0+ R�SD�D0Q ÄQ+RSRIOSH%´

� 0DMLR .RLL.SH78.LL �MLPLLE Ä&.\QRF7E´� ÄQEDLL&7%R´� ÄUS\yDV FQMLD´� ULR�
ML+2&7ELR 27F\7&7%\LR7 [DSD.7HSQF7+.LL %LLHLXQRF7+� 0HF7D R*LL7DQQQ� RFR�
yHPLRF7HLL� SHQLL� QHS7EL [DSD.7HSD�� ,,SH%DMLLLS\LRLQ�Q0áL E LLH0 KEMLMLLRWFVL

27&\6�EH.7+ELH [DSD.7HSQF7+.Q� PRWKEQ Ä+HQR+67+ELIW´� ÄMLR!.+ELLL´� ÄQH�
LLSD%0MLELLELLL´� R�P�DLL QHUDUD%QDD RSHQ.D� %FH VWR 0D.&LL0DMLE+R F�ML+!.DH7
HUR F DS[H7+Q0+HF.+0 RySD�20 Q\!.D.D�

+UD.� RLL20DFQRMLRULL+HF.++ QRS7SH7 LL+RSRIOSD FR�L�HS!.LL7 �+DQQ7HMLE�
Q\LR IO2-LLR 7D.Q[ IOH7DMLHĔ� .27RSELH ÄQSLL0ELFMLH+EL´ �7RQQHH� ÄQSQS+&2�
%D+EL´� �,�PNRP� .SR0H KK[� F\QMHF7%\LR7 AH7DMLQ QRS7SH7D� QH %RFFR��L�DLL�

+ELH XMP D.XH+7QSR%DLL+ELH �DQR%2� KR %��+LL.LLLQH Ï-LDURIODSLL &7DLPDS7Q�
�,LS\L2,+�00 \&-,2%+2&7+0 &D02+ +�E,.2%2+ Ä0D+HSEO ,,0&E0D´ � % +D&7+2�
FWK� \FML2%+2&7ELR 7D.RUR SR�MD PRMNKR FPL7D7E F\USHF7%2%DQQH SVWIO2% QR�
0++D7+%+E,; F-LD.72%� 7A& .2+.SH7+EO+ �7+2,,+0 �.272SEOIW IO2-,0HLO �E,-,
�EL &7D7E F0ELFML2%EL0 SH+7SR0 RySD�D� %DSEXS\H7� QR QSQ VWRP FR%LLD�L�DH7
-,27,,.D .2+&7S\.S2%D+++ %+\7SHLO+HIW F-O2S0EO + &H0DLO7,,.+ +�E,.2%E,; H�-+�

KKX�� 2D.7EL 7D.RUR SRAD 0RU\7 %&7SH7LL7EFQ .D. E SD0.D[ RFKRWR !L�EL.D�
WEN X QD 0H!.L!ML�EL.�%�0 \SR%LLH� +DXSQ0HS� E S\FF.20 Q�EL.H F\P�HF7%\H7
2767+2+LL0++HF.++ SVL�L� QD�%DQPL 7DSD.D+2%� QS\FD.� \X]DX �ADMLE ,9�
����� �ILSDQ\\FL� QH0HX�� Q\GD. � Q\GE �-,. 7��� .XS]X� �&3+) ��� ������ FS�
LHLLL� VYGE ÄQL%Dy´ µSEL!.++ 7DSD.DLL¶ �2DF0HS ,9� ����� 7RMLKNREPP E VWRP

SVZ\� %HSRML7ILR� �EXLR +DQ0HLL2%DLL+H QS\FD.
� RQR D%-LDH7FD UMLD.720 R�LQ�H�
+DSRALLRUR S\FF.RUR +�EL.D Q FRRWKRFXWFK F +D\Q+EL0 +D�%DPLH0 %ODWWHOOD
*HUPDQLFD� AS\PH QMLHQEL SDMMD LWRVLEML�LLRWFK E SH�\MLEUUD7H SDFPQSFQLLVL
+20++D7+%+2OO 02-,�HM,+� .272SDáO Q2O,2-,LPH7&+ QH 72-,E.2 +D�%D++�,0+ Ä+,,2�

� ,,LL7HSHFQR� 
QR QSHIO&7D%-LH++%LLá SVLA +20QQQS\H7 QSHQ0\PHF7%HQQR SP[K[

7DSD.DQR%� E WR %SH0LL .D. QHSXELĔ 80HH7� E QDF7+2&7+� QD�%D+QH S\FF.XX PDSD.DLL
�-,. 7���
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�H0+EL[ �D[%D7ULQ.2%´ �ZHMXHA� QR X ++RSRIOSH% %RRyLSH �.XS]X��
\X]DQ�� &MLH�W2%D7HMLE+2� .2+.SH7LLDD R�SD�LLDML MLRUQ.D� FRUMLDFQR .27RSRQ
QRMLQQLSD 7DSD.D+2%� LLSLLLQHALLLQH ÄRW FRFH�LHIW´� FRRWLLRFKWFK F DS0+HIW �D�
[%D7++.2% �FS� HLSH \HWL QS\FD.FG�� F0HLL7LH7FD RyRyQMHQ+2+ L�SLSHL� àL\!.�
ARFWK� +H QR�%2-L�LLRLQ�H+ ÄQSR++7D7E´ AH7DMLQ %LLAHLLEVL WRWR LLMLK �LS\URUR
+LLRSRIOSD� &S� IOS\UQH QS+0HSEL� 'XW�FK JROG ÄURMXLDQA&.RH VRMLRWR´ µFUXLD%
ZH�LQ K Q�++.D ² AHQLH%DDL +0+7DSXáL �2-L27RUR QR.SEL7+Q¶ �0LRMXLHS� ����
² *LSV\ JROG ÄSELUDL�L&.RH �RMLRWR´ µR7SDM.&+LLH RUQD QD QRF\�L�H +� MLSDUR�
Q�H++EL[ 0H7DMZL2%¶ �2(' 9,,,� ���� ² HHSHXF.RH �R�QRPR µFLXLD%� KPLLWK�
S\LRP�++ �2MLRWR¶ �%RS[%DMLEA7� ����� PDPDSD �02-LRPVLP� H ]RMLRHH µR F�R�
FWRVLKKK URML2%2.S\M.H++0 RW \F7DMLRF7LL¶ �7,SR.RPH%D� ��� ² QHMXAZ PRMLR�
UQPP � X]SDZP H �SZ[H µR Q\%&7%& URMLRMLD¶ �-,. 7�� ² FMLR%DLSF FLJDQL PX
Y EUXFKX X\KUGXDMX �NOLQFH NXMX� ÄQMELUDLLH \ 0HQD E �SLR[H QUSDL27 �U%RDMP
.\L27�¶ µR D\%&7%H URMLRIOD¶ �66- ,� ���� K 7�Q� %R PKRWK[ FML\QDVL[ 
UDQQH
SD�L�EL QD++LLDLR7 �D[%D7EL%D7E QQL�LH F�^!HSL!L �7�!.�QFF7%-LH++�L� QDQSX0HS�
2ÏSD6EO ++2S2ASH% +20+,LD7+%+2 \SD%++%DL27&+ & 2ÏSD�D0+ !.+%27+E,;�
3DGG\¶V ODQWHUQ Ä&%H7+-LE++. ,,VĄ++�+SMLDLSPD´ µML\+D¶ �3DUWULGJH� ���� �
\[S� \PDQFE.H FRQ\H µ0HFDLQ�¶ �4&<0 �� ���� ² 0HGHHXI&EH FRMLQ\H µML\QD¶
�--�DMLE ,,� ����� \X]DQF.XX GRRWFGE ² Ï-LS� XWFXGR\F.X GR0FGZF ² \QS� "��©�
]DXFE.XX GRXL� ² yRMLU� 0D]DSHP.XVL GUPWFG ÄRFMLKLLPK IO2-.�L�E´ ² FHXQXX
GRRLFGE ² \XS� 0HGHHGXXXX GRXL ² \QS� QPDXLQXX GRXL� ² �RMLU� QXFX\D
FH XáFHQX K AS� µ7HQMLELĔ �LRMN�LE E FRMPHDQ\LR QRURA\¶ �.RLPSD7HLL.2 �����
��²��� ����� ��L�FFL! QH7 F0ELFMLD UR%RSLL7E R 0+�-!RMLRU+
LHF.+[ QSHA&7D%-LH�
KKML[� .27RSELH 0RU\7 FWRKWE �D 7D.RUR SR�
L�D QR0+LLDQ�+-L0+ �FS� yRUD7ELH E

�WRP QMLDQH ����� ODQFLL KK FMLHQRUR MLRMNMLML�� IOMLVL +DF KPFFW �+DLLH++H WR� KWR
�WK �-MD.7EL �Q�H02+&7SQS\LR7 QHLLDM.LLRF7L� .2+.SH7LLRUR LLSHAF7D%-LH++D ��

LQLRSR�L�LL�F AMP KRFKWFMLK VL�EL.D� 2LLK [DSD.
UHS+�\L27 PLRSR�SLD ERR*LXF ²
Ä+HULRML+RSH++RUR´� Ä+HQDF7RDPHUR´ K 7�Q� �QS++H0 DUD QHLLRMLLLRSHLL+2&7E
IO2;2Ą+7 IO3 7272� +72 +,O2S2-,&,,� %2&OLS+++0DH7&-, .D. ÄOLS27+%2,,2&7D%-,&+�

+ELLL QHML2%H.\´��

(FMLK E SDFF027SHLL+EL[ %ELQLH &+7\DQ�+!L[ +�EL.2%ELH �-LD.7RSEL FRVADL27�
.RSSH.7LLS\L27 KMLK &7D+IODS7+�+S\L27 .DQ\LR�7R QDF7E QRSDSHUD� WR E QH�
NRWRSP[ FML\+DD[ PEL &7DML.+%DH0FD F WJP� KWR &%+�DLQLEL+ F VWLLRLLK�
020 6�%,.2%2+ �@�DL�7 %2R*O,O& +H -,2-,�.&7, SD&&0D7S+%D7E&+ .D. 0�E,.2�
%RH QSR+%MLH+LLH �WKKWLFFNK[ .RLL+27DSQLL� +QRU�LD VWLLRLLKPEL +FQRMLE�\LR7�
FD .D. QSD0DD �K QH &%D�D++DD F .2+LL27DLSLD0Q� DML-LLR�+D QD AUQMLFMLH�
SH+LSLDMLE+EL+ QS+�+D.� ML2.DLJQLL E RFLLREF EWRSKKKRK +20+LLDS++ ULSF�S
0H7D KMLK &+UU\DQ�++� +DQSQ0HS� R�MMLR +� QHSHLLRFLLEL[ �LLD7LHLL++ FML2%D *UHHN
ÄUSHQ´ µQMLHQ QH�_�RS0DMLE+RUR R�W!��LKLL��LLP!L F7\ąHLL72% \LL+%HSF+7H7D¶ ER�

�++.-,2 %&-LHA&7%+H 7272� +72 �7+ 2Ï7!H�,�++HL,++ 7Są8+,-+2++2 +0&+\L27&D
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QR +D�%DLQQR USHQHF.LL[ �\.% 6LJPD 1X �/RQJPDQ� ������ ADLLQELQ 0H72�
QQ0LLQHF.++ QHSHQRF QH +0HH7 .2LLSF+7\D�QLQLRQ �+DQQ02&7+ IOMLD [DSD.UUH�
SQF70.Q 67LLRFD� %FUSHQDH7&LL UDLRQH QH0DMLR %ELSDªHQQIW F 67+RQLL0D0+�
: %72S+++ELH +20++DS++ +%-LDL27&+ &-LHIO&7%+D0+ SD�-,++,,E,; %+A2% ��EO�
.2%2Lá QUSQL� 7DQDD QUSR%DD +20+LLDLM+D PR!NFW RF+2%EL%D7EFD QD %+HPQHIW
F[R!.HFUUQ &-,2%� QDQS+0HS� KXQJDULDQ Ä%HQUS´ µQQP�QĔ¶ �QHSH� QUSR%RH QSLL�
7VL-.HPLH N KXQJU\ 7RMLRIO+ELĔ¶� �3DUWULGJH� ����� +DF7RH D%-LHQQH ² SQF_��
02%DQLLELQ FMLHQU� QDQS+0HS� *HUPDQV ÄLLH0LMEL´ µS\.Q¶ ² QHSHV &%RSDQQ%D�
QQH SQF_�0EL *HUPDQ EDQGV Ä+H0HLSFQH URSR�L�&.QH RS.HF7SEL´ ² KDQGV �3DU�
WULGJH� ����� $QDMLRUQDQDD 7H[++.D �D�Q�HQF7%\H7FD Q QSQ �ARS0QSR%DLL++
QSR�%QLQ�LLEL[ VWLLRKKPRE� FS�� JXDUWHU�WR�WZR Ä�H� +&7%HS7+ �SLD´ µH%SHLá¶
� 
LFSHD SQF-L0\ TXDUWHU�WR�WZR ² -HZ �7KRUQH\� ����� ZLGyZ Ä%�M2%D´

µD0HSLL.DQHL-�¶ ² QHSH� SQF-L0\ :LGyZ 7ZDQNH\ �QHSFRQD!. QD+720+0EL
Ä$ML-LDA+LL´ ² <DQNHH� �7KRUQH\� ����� .R+HQQR� QUSR%ELH QR0LLLLDSQQ QR�
7H+SQDMLE+2 0RU\7 yEL7E QHSHRF0ELFMLHLLEL K ÄFH0DQ7LUDQSR%D+EL´� R�SLDQR
RyEL++2 VWRSR QH QSRQF[R�SU7� FMLHA2%D7HMLE+2� VWX ��EL.�%ELH H�PQQQEL QH
ARML-.+EL QFQRMLE�2%D7EFV M\LD ÄQRS7SH7+S2%D+LLD´�

WRWR� +72ÏEL LL0H7E %2�02!.+2&7E FRQRFPDRMLVLPE VLRX.RHXH QRS�
PSHUQ�EL 0HRZG\ FRILRX� F-LH�M\H7 FRR7LURFQ7E %ELAHQDH0ELH PRWLLEP F +H�
NRK R�QL�HLL F[H0RLL SDFF027SHQQD VL�0.2%2UR RySDDD ÄQHQR%H.D 67XQQH�
&.RUR´� E .27RSRLá �M�RML!.+EL yEL7E \QUUH+EL QSQ+LSLQQDMLE+2 %2�02!.LLELH
DFQH.7EL 7DQRUR 27SDM.HQQD� % QDQHF7%H 7D.RLL HAQQRLá &+&7H0EL .RRS�SLXDL¶
LLSH�SLDUDH7FD FMLHA\LRLSQLL QDILRS QAHRUSD00 �VWRW QDyRS %ELD%-LH+ QQQ\.�
7+%+EL0 Q\UH0� QD RFQR%H DQDMLQ�D &7S\.7\SEL D�EL.2%EL[ RySDVR% QQRSR�L�
SH% % S\&&.20 + DLLU-,++&.20 +�E,.H��

Ä27R6EH.7+ELH´ [DSD.7HSLL&7+.Q� QSRXF[RDWFGH+XH RPQPHF.RX ]S\Q�
QX� SHXHHXH [DSD.PHSXFPX.X� 0HFPR R�XPDQXVL� �XRMLR]XXHF.XH [DSD.�
PHSXFPX.X �QDQS+0HS� %LLHQL+RF7E� �-QL�++HF.+H �JDPPLH� FH.F\DMLEQDD
F��!HSD��0HXUQXXPHP �QFQ[+.D� DHS7EL [DSDLFUHSD� QSQ%EL+.+� ++7HMLQH.7�

\yHU.AHQQD� SHMLQUQR�QRF7E�� FRY�XD0!+XH [DSD.PHSXFPX.X �ENRKRPKKF�
F[DD F�-!HSD� QDQS+0HS� �HJQRF7E��RUD7&7%R� SRJ �D++7++� yKW�� RWKR�
PH++H N 2.S\U.DLRQSL0� QDQS+0HS� ÄURF7HQS++0&7%R´� Ä&.\QRF7E´� Ä[K�
7SRF7E´�� HMLXVPXH QD GS\]XH .\MLEP\SX�

Ä27F\yEH.7+ELH´ [DSD.7FSQF7+.+ ² RGLSQH D0RSQR+DQELLR�RSH+2+LLELH
[DSD.7HS+&7LL.+ 7+QD Ä+HQRQD7LLELLW´� Ä+HLLSD%+MLELLEL+´� Ä+H+DF7RDLLSL+´�
ÄRyLSDD QHUD7+%+DD RSHLLQD´ K 7�J�

+D RFQR%H RWK[ QDSD0HUSR% PR!NFW yEL7E LLSRLL�%&JHQ FRQRF7D%+�
7HMLE+EL+ DQDML+� ULRS7SH72% ² %EL%R�L�Q0EL[ QDQ +� SD�+EL[ D�EL.2%� 7DQ
+ +� SD�-,+++E,; �-�2S0 &\L+�H&7%2%D+++ 2J+2U2 +�E,.D �".DSU2+���U2%2SEO
² ML+7HSD7\S+ELLL D�EL.�� % .DQHF7%H QSQ0HSD QS+%HJH0 �-LSDU0H+7 FR��



�� (MLH+D -,� %HSH��%++� �-PKWSKK ,,� 7\ML+.

QRF7D%+7HMLELLRUR DQDMLQ�D QRS7SH7D ÄXELUDQD´ E S\FF.20 SL DLLUMLQLL&.20
+�%,.D;�

(FMLK UR%RSZ7E R .2+.SH7LLEL[ ¶L�MS
UD[ S\FF.RUR X D+UMPLLF.RUR QRS7SH�
WRE ÄXELUDQD´� WR E R�RK[ VL�EL.D[ QD�MQR�L�DF7F!L F.RSHH *RMLELQH F[R$&7%D�
QHZ SD�-L+++LL� 2yD QRS7SH7D E FERK[ .2+.SH7+EL[ QHSL
D[ QH QSR70%RSH�
QDL� IOS\U XS\U\� D &.RSHH 2.D�EL%DL27FD %�DQ0QR SSLLRMLQDLRLLSL0LL�

+WR .DFDH7FD ��RLU�QD���LL!LQ�L[ [DSD.7HSQF7LL. QRSUUSH72%� WLDQ�R��LHH QLQ�
SR.2 X RULSHAHMLHQQR QSHA&7D%-LH+EL E R�RQ[ �L�EL.D[ PRWKEEL&.XPD0XHFP�
HD �\X]D+&.DA� �!WFX�+E� \X]D+&.DVL QDP\SD� \X]D+FPHRHDPE Q AS�� JLSV\
µF.+7D7EFV X !.LL7E QR�LR2QR SKLUDQD0¶ 2(' 9,,� ���� :HEVWHU���� ����
LL RÏ0DQD� QVL\PRHFPHD� HRSRHFPHD �\X]DQ µRÏ0D+QSL.� QML\7� yDSELQL+LL.�

LLHSH.\QP�LL.¶ �ADMLE ,9� ���� Q JLSV\ QRQ7LL F 7D.80 !NF �LLDQHLLQH0� D 7D[�
!NF JLSV\ DZD\ µF7DLQ�Q7E� \LFSDF7E¶ �2(' 9,,� ����� JLS µRÏ0DLLEL%D7E KMLP

27++0D7E QRFSHIO&7%20 0RQLH+LLQQHF7%D� LLD�L\UVD7E� !.\MLELL+QD7E¶ X JLSSHU
µWRW� NWR �WLLP �D++0DH7&�L¶ �5DQGRP� ������ E R�RSL[ +�EL.D[ ADQLLELQ EWKR�
LLKP \QR7SHyMLQH7FQ E .DQHF7%H NMLKKNLL LLR RWKRLLLFLLLLLR N Ä[LL7SRLL� MLMNXERK�
LLHQRF72VQLQRQ VFH+LSLPH´ �-,. 72� 2(' 9,,� �����

.D[ E S\FF.20� 7D. Q E DQUMQLLáF.20 HF7E LLH0DMLRH NRMLLLKFFWER FEML�
�DQQEL[ F �SXQLEL0 VWKRKKPRP +D�%D+QLO FRSLLEL[ X DLLNK[ SDF7HLPLá� KWR
PR!NKR ++7HSULSH7LLSR%D7E .D. QH.\LR RyR�P�DLRLX�\LR QHS7\ E FRQ�QDMLEQR0
DFQH.7H QRS7SH7D� D L�L0H++2 ² 0H7DF-LRSLPHF.RH %ELSD0HQQH Q�MFQ QHR�
.\0P\SH++2FPX X �L�D!.H .2+PS.\ML�EP\SEL�

. MLH.FH0D0� 27SD!.DLRLQ�+0 !L�L!LNRERF %LLIOHQQH RySD�D !NK�KK ÄSELUDQD´�
QR�%+IOLL020\� 27+2&LL7FD E R�RQ[ D�EL.D[ X �7�7+�++03LQHF.QH +DD%D+QD

QSQFQRFR�MLH+LLLL� RS\LLQ LL 7S\A�D F R�LQ�HLL IOMLD QQ[ QHS7RQ� .27RS\LR PRMNLLR
yELMLR �EL R�R�LLDQ07L! .D. X0QSRHXDXSRHD++RFPE� PSD+FQRSPDyHMLE+RFPE
X QSX0XPXH+RFPE� JLSV\ áDELH ÄSQLUD+&.LLLL FWRML´ µMLHU.QĔ .S\UQELĔ FWRML�
E RF+2%D++Q .27RSRUR QD[RIO67FD 7SQ &.SHLQ�HLL+ELH QDML.LL¶� JLSV\ ZLQFK
Ä8ELUDQF.DD MLHyH�SFD´ µQHyRMLELQDD MLHEH�L�.D� FRF72VLQ�DVL +� yDSDEDQD� [SD�
QR%LL.D Q FRyDQ.LL Q QSLL.SHLL-LLLH0DLL N &72-LE\¶ �2(-,� %+,�� ����� \X]DQP
µSELQDU� &%LL�EL%DLRLQ�LLLL QRMSLRM..\ FD0RQSLXL.LL F� RFELR .2-LHFD¶ �25)$ ��
����� \X]D+.D�yDMLD]D+.D µQMLR[RH� QH\ąRÏ+RH� 0DMLR QSQFQRFREMLHQLLRH
QRF72LL++RUR R2LL7DQPL M.LL-LEH¶ �$2& �� ���� &[R!.LLLL PRWKE ² 80QSRHX�
�XSR%D++XX � FGHMLDQQXX QD F.RS\Z S\Q\ ² QSQF\7&7LL\H7 LL E LLD�%DLQLLL
\X]D+.D µyMQRIOR LL� %DSHQRUR .DS72FMDHMLLL F .2LLRQMXQLEL0 0DFMLR0� �&3)+2�
�����

2IOQD.2 .D3.IOELIW ��� PVELNRE �>REDXMQLH7 LL FERLL FLLHSQL-QPHF.QH QHSLEL
N FRLSLDMLELL20\ QRS7SH7\ ÄQ�ELUDQD´� % QHSV\LR RQHSHIOE VWR .DFDF7FD

DFQH.7D �.2+208+HF.RX GHDPHPPRFPX� % S\FF.20 �L�EL.& VWR QR.\Q.D�
QSRGDDáFD X RIL�0�HQ -LRXLDGHX ² \X]DQXPE �MLRXLDGE0X� µyDSELPXQQD7E�



+RPR HWKQLFXV E �HS.DMLH V�EL.D��� ��

0HLL+7E� LL2.\QD7E X QSRAD%DLE� +H �H� UL-L\72%&7%D¶� \ XQLĪDQD QH .\QX
MLRXLDGX� \ QRQD QH �HSX GRQHSX ��,D��LE ,9� ����� 8SDLVAD� Ä-LRLQDIO++DD´
7H0D XSQH\7&7%\H7 K E D+UMLQLLF.20 D�EL.H E AHS+%D7H J\S �UUD.!.H J\SV\�
µ%-LDAHMLHX� �HUR%EL[ MURQLDIOHLL� 7DLRQH %EL&7\QDLRQL�+0 E .DQHF7%H 7SHQHSD
K M.2.HD¶ �5DQGRP� �����

3\FF.+LL ÄSELUDQ´ �DLL+0DH7FD 
UDLR.2 HX02]DPH0FPHR0 K QRQSRPD�
XQXQHFPHR0 �\X]DQXPE� %X\X]DQXPE�� % D+LXLQLLF.20 VL�EL.H JLSV\¶V ZDU�
QLQJ ÄQSH�W\QSHM.AH++H SELUD+.+´ FR �+DQH++H0 µ�DUD�L2++RH K �-L2%HUQ�HH
QSHA�\QSH!.A�H++H¶ �DQHQD7MLH+ �>!D.7 �DLL�L7+LL L SDUDQ Ä]DGDQXH0´ �NFWKWK�
RKR +FQRMLE�\H7&�L K E S+�-�02%D++20 FQH+UH FR �+DQH++H0 ÄPRUQLQJ´ µ\7SR¶
�3DUWULGJH� ����� % D+UML+LáF.20 +�EL.H JLSV\ DFFRLQL0S\F7&LL F Ä+HML+Q�H+�Q�
SR%D++2LL K QH�D%+&+0RLL �RW .D.Q[�ML+�R R�L!H�PLLLH+LLLL� ++�SL%+�L\DMLE+2+

7S\J2%RLL IOHD7HMLE+2&7ELR´� FS�� +DQSQXHS� J\SV\ SOXPEHU µSELUDQF.+LL FD+�
7H[++.¶� J\SV\ FDE µSELUDQF.RH 7D.&LL¶ �:HEVWHU���� ����� JLSV\ µ%2A�+7HMLE
US\�2%+.D� SD�R7DLRLQ�QQ QH�D%+&+0R�QH�D.2++2� QH +0HD QRF7RD++RUR
0DSQLS\7D K Q\UL.7D QS+QXF.+¶ �:HEVWHU���� ����� 2(' 9,,� ���� �E QR�
FMLH�SLHZ QS+0HSH� �H�\FML2%+2� QSQF\7&7%\H7 PRWKE &.XPD0!Y�HFPHD�� 7R�
%RSD �� 27SD!.HLUQ+ RFREHPLRF7HQ LLR%FHA+H%QRIW MNKVLLK ��PDUDQD´� FMLH�L\H7
270H7+7E DL+
-,++&.++ 027+% 0&8�O+E �K &%+�D++ELH & +H+ �MM\+.,-�+,O� HQH
GR0D� QD RP.SXPR0 HR�G\[H� FS� \F72+++%ELH %ELSDM.HQQD JLSV\ EUHDNIDVW
� GLQQHU � SDUW\ �XLD RERDQD�LHLLQD FRR7%H7&7%\LRQM�+[ 7SDQH� +D 27.SEL�
WRP %2��J\[H� UMLDURML JLSV\ µ\F7SDQ%D7E KKNKKNK¶ �2(' 9,,� ����� D 7DLRQH

JLSV\¶V JLQJHU ÄLLSLUDQF.RH SELDLHH´ µ+HML2%HQHF.LLH D.&.SH0HUL7EL QD \MXLSH¶
�3DUWULGJH� �����

% WRP K IOS\UR0 DDUL.& +0HH7FD QHF.RULE.2 \FUUR+++%EL[ FML2%2&RQH�
7DLL+LO� R�R�+D+DLRLQ�+[ DFFRS+LLS\F0ELH F ÄSELUDQD0Q´ QSHA0H7EL 0D7H�

SQDMLE+2+ .\MLE7\SEL ² \X]DQF.DML X]RPP �&3UL,� ����� \X]DXF.XH FDQX
�-,. 7��� JLSV\�ERQQHW µSELUDQF.++ .DQRS¶� JLSV\ ULQJ µSZUD+&.RH .2-LEQS¶
�2(' 9,,� ����� \QR7SHyQH++H DXPDUUD \X]DQF.XX QR 27LURQLH++LR N DS�
.RLL R��L�H!.�LH F .S\Q+EL0+ IOH7DMLD0+� -,ORGRLLEL7LLR 270H7+7E� KWR E FML2%DS�
+EL[ RLL+FDLL++[ %FH[ �WK[ LLSHA0H72% E R�RK[ +�EL.D[ QSQF\7&7%\H7 FH0D

yRMLEPRUR SDV0HSD�

%+2-LRULL+HF.+H [DSD.7HSQF7+.+ �%LLHQL+2&7E� �-�+�++HF.+H PDPLQLH�
K 0H+7DML+7HL¶ OLSHIO&7D%-LH+EL E S\FF.20 QRS7SH7H URSD�AR yRMLHH IOH7DMLE+2�
KFP E DXUML++&.20�� +WR .DFDH�7FD %LUHQL+2&7+� WR +� DLLUDQQF.RUR D�0.D

� % 72 -.H %SH0+ ,LH-,W�6, 27SLPD7E� +72 �7�7 %E,%2IO 02�.&7 �.D�D7E&�, +H %Q2-,+H
D�LH.%D7+E,0� R6\&-,2%-O&++EO0 Ä&\ÏEH.7+%+E,0 &-,2%DSL,EO0 �-LD.72S20´ � D +0H++2� % DLL�
UMLQLLF.Q[ FML2%DSD[ PEL QD[RQQ0 FRR7%H7&7%\URPQH 27D7+2+80LLQHF.LLH DHS+LLD�LLD F WRML�
.2%D++LL0+ 7LLQD µ�LHML2%H.� KOV %LLHQL+2&7E K QS+%EL+.+� .D. \ +ELUD+D¶� OQ�ELUD+&.++ [D�
SD.7HS¶� µSELUDLLF.DD %LLHQL+2&7E¶ �2(' 9,,� ���� :HEVWHU���� ����� R�QLDL�R QS+ �WRP +H7



�� (MLH+D -,� %HSH��%++� --PKWSKP ,,� 7\ML+.

PP \�+DH0 -LQQLE WR� KWR ÄSXUD+´ &0\]ML ^JLSV\ .D. ÄQUSQ%RH RySDLSH+LLH N
7.H+LLSL+H� RFRyH++2 HFMLQ RQD &0\UMLD´ �3DUWULGJH� ����� D 7DQQLH .D. ����
�+DQH++H RFRyRUR 277H+.D .RSLL++H%RUR QSF7D �:HEVWHU���� ������� % S\F�
FNRP !.H QRS7SH7H N D7R�D\ SRyD%-0LR7FD HLSH X QHSQXH HRMLRFX� QHSQXH�
.D. &0�0=-LD�D� QRGVXDWFLWRH MLX\R� .SR0H WRWR� S\FF.QLL LLVELN �DQHQD7-LHML
HUSH RSLW\ FQHQ�+�_�++HF.\LR +HSUU\ ² HXQRF0LHRFPE QR RPQRXLHQX.� N PR�
SR�D0� \X]DXF.XX QRP �QSRXLXyDHP� µ������� SSRL.E RW [RMLRSD� RQM�\LQ�HQQH
[RMLRSD¶� \X]DQ F SRDWFGHFPHD XL\IL\ QSRGDHP ÄQRUR%RS.D� 2�+D+DLRP�DD�
KWR SELUDLL QSLL%EL. -LHU.2 QHSHQRF+7E [RMLRS´ �&Q�4S� ���� �FS� 27SD!.H�
+QH �7RUR 027+%D E IOS\U+; FMLD%++&.Q[ -L�EL.D[� \XS� \X]DZE&.H PHQMLR
µ0RSR�¶� QHQL� FLJDQVND URVD µF+MLELLELLO 0RSR�¶� µPLHĔ¶� µ\USH+++Ĕ KMLK %H�
+HS+QQ �D0RSR�2. RFHXELR KMLK %HFQRIW¶� �RMLU� \X]DQF.X FXP µQHS%ELLL FQHU¶
.RQSSD7HLL.2� �����

7R !.H FD0RH �� F [DSD.7HSLL&7+.RLL 0HLL7DMLLL7H7D �� QHSL¶ [DSD.7HSD�
Ä,-ELUD+´ DXUML++&.RUR D�EL.D MLQQLE DS7+&7++HQ K ÄyRUH0HQ´� MQRÏ+7E QH7E
K 7D+SH%D7E� *\SV\ µ
UDLLSRS �7DLQM2%LSLLQD E 0DFFR%EL[ FSHQD[ E 0\�EL�
.DMLE+EL[ PR\¶ �:HEVWHU���� ����� �Y
L�S\!.LUU F 0\�D0Q´� FMLHQUR%RH +D�%DULLLH
%S+7D+&.RLL $FFRS+DSQ+ ML+7HSD7RSR% *LSVLHV RI 6FLHQFH �3DUWULGJH� �����
.SR0H 7272� +72 S\&&.++ Ä,-EO)D+´ 7D.-.& -,,2Ï+7 ,LH7E + 7DLPH%D7E� ��� HP�
QH K HHFHMLPLD. µLQ\7++.� %HFHMLEQD.� 7DQSRS¶� \EL]DQXPE µQL\7+7E� RFUSX7E�

QMLDFD7E� yDMLDU\SQ7E¶ �&37�� ����� D 7D.+FH µ�%D7E� QS+UMLDPD7E¶ �/>3U$
�� ����� %RQHH 7RUR� E S\FF.20 QRS7SH7H LLZHL27&0 7DQQH QHS7EL� .D. µULH�
SHF0HQQL++HF7%R� QHSHSSD�LL+%D++H� FNMLRKKRFWE S\SDQ+7E K QRSEL0D7E QD
&0H[¶ �ADMLE ,9� ����� % RWMLKKKF RW DXUML++&.RUR +�EL.D� E S\FF.20 KPFLRW�
FVL K LLHUD7+%+ELH [DSD.7HSQF7+.+ 0HLUUDML+7H7D K QHS7 [DSD.7HSD SDUDQD
^\X]DQFPHR µüHF72-L.2%LSXQD� �H�DMLD�HSQRF7E¶� \X]D+XSXQD µFUSDF7+2&7E�
S+.2%D72&7E¶��

\ SDFF0D7S+%DH0RUR 2767+28+0++HF.RUR QSLXLDUD7HMLELL2)2 E FRF7D%H
SSSD +D�%D++Lá SDFUHLQL+� MNKERWKP[� LSLF�SL&72LL R�Q[RSD E R�RK[ +�EL.D[ F

Ą2&7D72++2+ RLLSHSHMLHQQRF7ELR QSRF0D7SQ%DH7&+ �LLD+HQQH ÄGHXWHHXX �D�
0HXXPHMLE� RSVD\�QSRG\.P�
� 7DQ� E S\FF.+[ SQDMLH.7D[ HF7E \XJDQF.RH
PXP µ7SD%++LLF7RH SDF7HLLQH¶ �S PRWKEKSRENRK \PDQH XP \0XHDZPFVL��
\PDQF.DQ Q\GSD �PDyD. �GX0 µQHSH�SHMLEL+ USQy�SRM.SH%+.¶ �-,. 7���

\ZDQF.XH .RSD0LX µQSRSRMLUR%D7ELH �\FEL .RSQDQH%RUR S%H7D¶ �&33+2�
����� D E DXUML++&.20 +0HLR7FVL FML2%2FR+H7D++VL� QHSH%2��L�+0ELH SRFMLREKR
.D. ÄSELUD+&.+H FHQE�WS� ML\.� &%LQLELL�F%++++D´ Q R�R�+D+DLRLSQH FRRWEFW�
&7%HQQR µFDSIO++EL¶� µSKNKK QHF+2.¶� µRN�PVLFR HQWD¶� D UUD.!.H %ELSD!.&+QH

QQ.D.RLá .RLL.@�&7+�DLLQQ �ER�PR!NKR� 0� FRR6SDDFH++LL ÄQRML+7++HF.RLá NRSSFNWKRFWK´��
E WR %SH0V .D. E S\FF.Q[ FML2%DSD[ 72-L.2%D+LLH QRSR�QEL[ XF.FH0 %FHUMLD MMRF7DUR+QR
.2+.SH7+2�
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ÄLMELUDLL&.RH �RMLRWR´ FR %LLDQHLQUF0 µR7SD[HQQH RUQD +D QRF\ąH +� SSDUR�
X�HQQEL[ 0H7DMXL2%¶ �2(' 9,,� �����

% QSQ%HA�H++EL[ %ELPH MLH.FH0D[ VKHMKRKRKP K 27F\yL�H.7+ELH [DSD.7H�
3+&7+.+ ÄSELUDQD´� DXMLDLRLLSLFFQ 27SD!.H++H0 QH FERKFWE FD0RUR R�UE&.7D
�LLSHA&7D%+7HMXL �M�DLLQRUR DUDRFD�� D F\�UEH.7+%+RUR 27+2LLLH+++ N QH0\�
+ 2SH+.0 &2 &72S2+EO Ä27SD!.DL2,+0[´ +�%,.2%� 2SH+.D �7D %ELSDQWDH7&-,
027+%D0+ QRGGHMLE+XX� GHXLHHXLL� MLRRNKXX� +HQDFPRQXAXX�

-,LRyRQEL7+EL0 E R�RK[ +�EL.2%EL[ QRS7SH7D[ �[RWV K QSHA&7D%MLHLL+EL0
ąąQ++++EL0+ MLH.FH0D0Q� +%MLDH7FD PRWKE� .27RSELĔ PRMNKR yELMLR �EL RQSH�
IOHML+7E .D. HMLXVLQXH QD GS\J\LR .\0P\S\� % S\FF.20 +�EL.H VWRW PRWKE
7LSR++7EL%DH7&+ E FML2%H \X]D+X\XQD µF7+-LE S\FF.+; SR0DQFR% K K[ KFLLRML�
+HLL++� FR�ADLQLEL+ E QR�LSDĪ.DLL+& SELUD+&.+0 P�RLR�>PKP K XELUDQF.RQ 0D�

+HSH +FQRMPH+++¶� D E DLLUML++&.20 ² E \F72LL++%20 FML2%2&RQH7D+++ 5R�
PDQ\ U\H ÄSELUDQF.+LL IRFLLRAKK´ µQHQR%H.� FD0 +H +%MLVQRP++FD LSQUDQR0
QR QSR+F[R!.�M�H++LR� KR R�QL�DLRUX�++&+ F SELUD+D0+� UR%RSDLLSL+ +D K[ ©�EL.H
K 7�IO�¶ �:HEVWHU���� ����� 3DUWULGJH� �����

$KWMLKKFNKK K S\FF.LLLL QRSUUSH7EL FEML+-.DH7 K QRMLQRF7ELR 27F\7�
&7%\LRLQDD E LLK[ [DSD.7HSQF7+.D 0HFPR R�XPDQXVL� KWR RÏ7E+&+DH7&VL SH�
DML++0+ F\PHF7%2%DLL++ RÏ7�H.7D 27R�SD!.&LL+0 �FS�� +DQSQ0HS� �SULP\LR [D�

SD.7HSQF7+.\ E DQUML++&.+[ D�EL.�%EL[ QRS7SH7D[ ÄQSMLDUPSD´ ² ÄRyLUUD�
UHMLE �RQR7+&7EL[ 0HF7+2&7HIW´� ÄH%SHD´ ² Ä-.+7HMLE RQSHS�HMLH++EL[ .%DS�
7DML2% URSRZD´��

% 27ML++LLH RW S\FF.RUR VUDEL.D� DQUMLLL+&.+Lá V�ELN �MSyD%-LVLH7 HLSH K SHQH�
%\LR [DSD.7HM�+&7+.\ N QRS7SH7\ ÄSELUDQD´ ² E HUR -LH.&+QHF.\LR &+&7H0\
%2+,-,+ %72S++,,ELH �QS2�%++M�+ELH� �7+�++00� �ÏSD��%D++ELH 27 2&+272 +�
FD02+D�%D++LL ADPLRUR 67LLRFD ^5RPDQ\ ² :HEVWHU���� ������ D 7D.".H RW
FDR%D +� HUR V�EL.D �U\H� RW QQLUDLL&.RUR UHL µURFQR�SUD¶��

+D.2LLHS� E DLLUML++&.20 !L�PNF QD \SR%+H 27+02-LRUQQ FR*FWEFKXR VWKR�
LLLL0D �D.SHQ+-LRFE �LR!.LLRH QSHS�&7D%MLH++H -.+7HMLHIW $LKXLKK ;9, %HQD �QH�
SQRIOD� .RU\L�D 7D0 QRVL%+-LQFE SELUD+H� R HUQQH7&.20 QSR+&[RM.S�H+++ RWRWR
27LLRFD �2(' 9,,� ���� �J\SV\ � J\SFLHQW � .SD7.� RW FSHAQHD+UML++&.RUR
(JLSFLHQ µHU+QH7&.LULL� FUQUPL++Q¶ ² :HEVWHU���� ����� �����

,,S+ �720� +72 2+HLOE %D".,,2� 67+02-,27++H&.DD &%+�E 67+2,,+0D &
(U+LUUR0 +%MLVLH7&+� LLR %FHLL EKAKPRFWK� %HFE0D RUS\7+02+ �SLQ QRF+7H�
MLHIW +�EL.D� R KRP &%QSF7HMLE&7%\H7 HUR \QR7SHy-LH+QH R�SL2%SH0H+XR E

$%\[ �+DQH+++[ �µSELUDLL&.++¶ K µHU+QH7&.+IW¶� .D. E ML+7HSD7\SH �QDLLSQ�
0HS� :� 6KDNHVSHDUH� $QWRQ\ DQG &OHRSDWUD� ,9�� 7D. Q E FMLH+UH SD��
LLEL[ QHSQRIO2%� JLSV\� JLSSR� JLSS\ E �+D+HLL+Q .D. µSELUDQ¶� 7D. K µHUQQH7�

FNKK FRMLIOD7¶� µHU+LLH7&.DD FQUDSH7D¶ �3DUWULGJH� ����� �WR� E FERLR RKR�
SHS�E� +D%2IO+7 QD 0ELFMLE �� +LLUMURS0D7+%+2&7+ %LL\7SH++HLL �-�RS0L!L SDQ�



�� (XH+D -,� %HSH��%LL+� +PPWSLLP 7/ 7\MQL.

+RUR �7+2++0�� �SLV +2&+7HMLHĔ DXUML++&.2UR +�EL.D� HH FQRFRyLLRF7+ DD\D�
%D7E .RLQLHQL�QLR E K�ELNRERK .DS7++H 0DSD 27+2&+7HMLEDR QSRDF[R".�Q�H+D�L
FRR7%H7&7%\LRPHUR Ä.+RSRASD´ �E MMDPLR0 FML\QDH� LLRKKWKR� QHDAH5%D7Q\LR
SHDMLE+2&7Q���

� % �WRP 27LLRLWLHQ++ +H�H�EL+7HSHF+2 270H7+7E� .D. S\FF.RH RyELQH++RH �+DQ%QRH�

&��+DQQH F 
US\�L20 QSLL+LL0DH7 LLD\LXR �O2.DLD+WLELLL �@!DL�7 ++IOQĔ&.2UR ULSR0&[R!.�LH+LLD
X�ELUD+ ² %&-LHIO&7%+H VLEKRK LLS278%RSFLPVRF70 0RD\L\ +DLL%LLEL0+ R�SD�D0+ ÄSDUDQD´
�V.&7SD%DUD+7+2&7E� Q0Q\MLEFLL%+2&7E� Q ÄPLSQQSD´ �FR�HSSD7HMLEQRF7E� FSHS!.DLLLLRFUE�
\UML\Ï-LH++2&7E E FH�D��

,,UDQ� +HF027SD +D F[RIO&7%D D %�DLL0+\LR QHLLSR7D%RSHPL%2&7E ����
D[ QRS7SH72%� �D0H7+EL X D[ ]ML\yX++XH SD�-WZ+XVL� %R�QHS%EL[� E S\FF.20
+�EL.H &+-LE+HH 7H+AH+S+D R�R�Q�DUE DFFRS+DL�+D� &%VUDD++ELH F ÄXELUDDD0D´
� QHSH� �7+�++0 LXLD HUR AHS+%D7 R�R�LLDDDH7FD QHMLRH LL2+LL7+H �QDQSLL�
0HS� Ä%HFHMLEH´� ÄPL\72%&7%R´� ÄAD.2%D72&7E´ %RRyQMH�� �MS\UD0D FML2%D0+�
�7�7+�+LL00+HF.QH ��HSL�L%DPL +D�L�HML+L27&+ QLDSR.RD R�R�PDLRP�HD &H0DLO�
7+.2+� % 72 !.H %SH0+ % D+UM,++&.20 ������ .2 Ä,-ELUD+&.DH´ D&&28�+DS++ +D&72
QFQRMLE�\L27&V MLKKLE IOMLD [DSD.7HSDF7LL.D %HFE0D .2+.SH7+EL[ SHDMLDD� F\��
QMHF7%\LRLQ�D[ E D+UMLRV�EL++EL[ FRR�LQ�HF7%D[� 7DQ� VWLLRKKPRP �DMLD HUR
QS�+�%�IOLLEL0�� .D[ �EXLR QR.D�D+2 %ELPH� R�R�LLDDDL27 QH Ä&.-LRLLQRF7E

QH7E D 7D+SH%D7E´ %RR�LQ�H� D Ä7DXSRSD E 0DFFR%EL[ FX�HQD[ 0\�EL.DMLE+RUR
DLR\´� QH Ä+H�D%QFQ02&7E´ %RRyLSH� D PPFKKR ÄLLHMLDX�HLL�+SR%DQ+\LR DLL�
A�+%+�L\DMLE+\LR 7S\ąR%\LR IOHVL7HMLE+2&7E´ LLSH$&7D%D7HMLHLL RQSH�L�H�QH+LLEL[
QSR�W!HFF++� +H ÄD�+�+E %+H IORQD´ NEN +%-LHLL+H� D -LDQLE� E DDF7LLRF7+� Ä7SD�
QH�EL QD RWNSPWRP %2��S\[H´� QSDQH0 E R7LLRLLLHLLDD N FRyF7%HLPRD 7SD\LL�
D�DD Q+.++.2%� %FH �WK FML\QDD &.RSHH +DQR0+LLDL27 LQ\7-L+%ELH QSR�%%LD�D
MLLRIOHLL� E QH0�72 LLR[R!NK[ +D LMELUD+� K ÄDUSR%ELH´ LLD�QDLLD�L LL%-LHLL++� LLD�
QR0++DLRLQ�+[ 27AHQELLEL0D QHS7D0D L�ELUD+&.\LR ĪNKRLLL��

%R�%7RSEL[� E S\FF.20 QRS7SH7H LLELLR yRMLELQH [DSD.7HSLL&7+.� �D.-LLRQD�

LRKM�K[ E FH�H 27SDąD7HMLE+\LR RSH+.\� .SR0H R�KM�K[ F DLLUMLDDF.%0 QHUD�
WKEKP[ PRWKERE RÏ0FPD X QML\PRHFPHD� +HR.\MLEP\SHQ+RFPX� E S\FF.20
��Q�ELUD+H´ QSQF\7&7%\L27 QHSHF0HXUQZXHFPHR� yHFPRML.RHRFPE� �H�DMLD�HS�
+RFPE� GX.RHDPRFPE� D 7DQDFH R�YM�DVL +H]DPXHQDVL [DSD.PHSXFPX.D ²
R�SD� +H�HD+R]R ]RFP�IL� +HZ]HMLDPH0PR]R VMLH0HZPD �\X]DQ� \X]DQHQR.
µ7DSD.D+� ² 5DP� ,9� ���� -,. 7���

%�7SH7E+;� % D+UM,++&.20 -,�E,.H 27SD60-LD&E �������� ,LH2IO+2S2A+2&7+ +�EO�
UD+&.RUR 67+RFD� Ry\FML2%-LHLLQDD �-MD.720 R6LL7DLLDQ HUR E SD�-LQ7LQEL[ &7SD�
+D[� E RyLLSLH FML2%DSD ERLKMLK QD�%DQQ�L %H+UHSF.LL[ �W]LJDQH ² :HEVWHU�
��� ����� K +7DMLE�L+&.+; LMELUD+ �]LQJDUR ² 5DQGRP� ������ % S\FF.RLL DFH
�,�L!LNRERK .DS7++H 0DSD ADPLELQ VWLLRF XSHA&7DH7 .DL� ÄHIO++ELIW D R�SPD.2�
%ELLL QRQHLR�L\´� (FMLK %FQR0++7E� KWR E D+UM,++&.20 SRS7SH7H �MDH7FVL HDMH
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Q %HSF+VL QSRQF[R!.SHQQD SDPLRUR +DSRSD �Q\F7E MLRá.+DD�� D W�ON!NF \QHF7E
SH7DXLEQRF7E HUR FRSQDMLE+EL[ [DSD.7HSQF7+.� WR ER�PR"NKR R[DSD.7HSQ�
�2%D7E HUR ² QR FSD%LLHQQLR F S\FF.+0 ² [D[ yRMLHH Ä67QRUSDF-LQQHF.QQ´�
3\FF.LLIW !NR DQDMLRU SDQQRUR QRS7SH7D F HUR 7HSSHLLSLLD0Q N RyRyLSH+QLR
�7LLQQHF.Q[ DFFRSQDSQQ� N RyLSHLL LLHUD7+%LLRLL RSHLL.H %FHUR 67+QQHF.RUR
R�SD�D E SHML20 X HUR D�FRMLLR7+�DSQHQ QSQ6MLQAFDH7FD N LL�EL.2%20\ 27SD�
!.HQQLR ÄD\DFD.D´ %RRyLSH� % EWRP &0ELFMLH S\FF.QLL QRS7SH7 ² E 27MPQQH
RW DLLUMLQĔF.RUR ² yRMLHH Ä0QARMLRUDQHQ´�

$XUML0ĔF.0+ ÄSELUDQ´ ² VWR RSLQL +� PKRWK[ ÄPLRSRSSH%´ E SDQ�
+2+ �,�0.2%20 .DS7+,LH 0áLSD� QR .2-,,LQH&7%\ %E,%2S+0E,; 027,,%2% X QR
�.&7HQFQ%LLRĔ [DSD.7HSQF7+.H �.2-LQQHF7%\ D�EL.2%EL[ HSPLQS� �DQHQD�
7-LH%DLRLSQ[ �WRW RySDV� RQ \F7\QDH7 0HF72 ÄQSMLDQSS\´� ÄURMZLDQSS\´�
��FW!SDQS\�\´� Ä%DMXLQLLS\´� ÄHQSHUR´� 3\FF.QLL !QH ÄSELUD+´ ML%MLDH7FD� QR�
%QS+020\� QDQyRMLHH QSRSDyR7DLL+EL0 VL�EL.�%EL0 QRS7SH720� . QH0\ QR

SH7DMLELLRF70 Q �.&7H+&LL%LL�&7+ �MLK�NK Ä7D7DSLP´� ÄQ\SE´� ÄLLH0HS´� Ä,-EL�
UD+´ ² RSPL +� QH0+RUQ[ ÄQQRSRSSH%´ E S\FF.20 ©�EL.H�

%RMLELQDD ULSRSDyR7DLLQRF7E QRS7SH7D ÄSELUDQD´ E S\FF.20 !L�L!L.H X HUR
6RMLELQDD Ä0QF-LRMLRUQPLRF7E´ X� F SS\URLá &7RSRLLEL� yRMLELQDD Ä67QRUSDFMPQ�
+2&7E´ DLLUMLQQF.RUR QRS7SH7D %QRMPH HF7HF7%HQQR R�L!�L&+�QR7&!L �+DQQ�
7HMLE+EL0Q 27-LQQLL000 0H]VS\ DQUMLLLLLF.LL0 X S\FF.80 +�EL.2%EL0Q .2-L-LH.�
78%D0+ E LXLDQH 0DFQL7DyR% Q ++7HLL&0%QRF7Q .SRFF�.\MLE7\SQEL[ &%D�HLá
��LLD.20&7%20 F ++EL0+ QDSRSD0Q QSHSF7D%+7HMLHQ DQLYLRD�ELQ+EL[ .\MLE7\S

Q� F SS\URIW &7RSRLLEL� R�L!H.7+%+2 Ry\FML2%-LHPLRLL RUSD+QQH++2&7ELR ÄEWKR�
USDFAQQHF.RUR .S\UR�RSD´ S\FF.RUR RyELSHQQRUR FR�+D+QD�� % FERLR RQH�
SHSE� 0HQELQHH .2-LQQHF7%2 Ä0+RSRSSH%´ E S\FF.20 D�EL.2%RLá .DS7LPH
0QSD PRWMLR FQRFRyF7%2%D7E 720\� KWR QSQF\QSLIW RyELSHQQR0\ FR�QD+QLR
DS[H7QQ ÄQ\M.RIW´ �.D�DMLF�L �RMLHH &.2+SHLL7SQSR%D++2 %ELSDM.HQQEL0 E RS�
KRP 0� QQ[ ² ÄSELUDQH´�

��UUD�.� FR�SDQQH RQR0DFQRMLRUQ+HF.+[ QRS7SH72% QSHSF7D%87HQHIW 7H[
0-,0 ++E,; �7+2&2% +%-,6LH7&6, ,LS2S\.78%8EO0� ;27E 7S\S2H0.+0 8 0H72S+�
QHF.Q QHQSRF7EL0 FQRFRyR0 %ELD%-LHQQML +DS02+DMLELLEL[ &7HSHR7QQR%�

-O+7HSD7\SD

$2& ² $S[DPH$E&.XX RÏ-LDFP+RX FMLRRDSE� 0RF.%D ������ %ELQ� ���

$QSHF++ ���� ² $QSHFVQL .�� IO�� -L��SDPLXH PS\GX� 0RF.%D ����� 7� ,,� +QPH]SD$E+RH
RQXFDXXH $�8.D X FXFPH0+DQ $H�.&8.2WSDLILX+�

$& ² &$RHDSE JRHRSD G� $NXXP .SDFQRHXUQHSF.R]R SDXRQD ,OHS0&.2X RÏ$DFPX �$NXXP�
FNXX &$RHDSE�� ,OHS0E� ������ %ELQ� ���



�� (MLHQD -,� %HSH��%8+� ���0LUUSQQ ,,� )\ML+.

%HSH��%++� 3\7 ���� %HSH�2%LL+ (� -,�� 3\7 0� ��� 2QR0DFXRMLR]XXHF.XX QRS�
PSHP SHDMLXX .D. 0FDQS -L8+]HR.\MLEP\SRMLR]XXHF.R]R RQXFDQXVL �� ,IFDH�
FPXQ <SDMLE&.2LR ]RF\GDSFPHHZ+R]R \QXJHSFXPHPD� ��� )\0DLLQ7DSQELF QD�
\.LL� %ELQ� �� 2XMLRQRULLD� (.D7HSQ+Ï\SU ����� &� ������

%RURSDV %RURSDD %� 7�� 2�MLDFPLLRX &$RHDSE NRMLXLPFNR]R S\FF.2]R LLDSHQXVL �� &���
236&� &Q�� ����� 7� ��� ��

%RS[%DMQ!IO7 ���� ² %RS[%DMLEIO7 2� %�� -OH.FX.D S\FF.RX �2$RPRQSR08XW0++RFPX D
XFPRSXXHF.20 RFHHLX�HQXX� ,&SDFQRDSF. �����

%2. 0R.+H+.2 %� 0�� +L�L.Q�ULLQD 7� 7�� %RPXLRX &$RHDSX S\FF.R]R RLHDS]RQD� &,,��
�����

%RSRLLSR%D ���� ² %RSR+SR%D .�� %�� .RMZLH.PXHZELH QSR�HXXL�D R S\FF.XU ]RHRSD[�
$HP�RSHI�� GXF� � �� .DQG� LILXMLRML� XD\.� (.D7HSLLLLy\SU �����

--�D��7L! ² -,DMQ! %� ,,�� 7R�LL.RHEWX FMLRHDSE PFXER]R HHMLX.RS\FF.RLR D�LX.D� % � W� 0RF.%D
�����

.R�R�H%D ���� ² .R�R�H%D ,,� 0�� -,H.FZQHF.D�IL FH0DQPXP� 0RF.%D �����

.R+IOSD7H+.2 ² .RLLIOSD7HQ.2 0�� -OH.FX.D QDSRGXRX 0HPHRSRMLR]XX� 2ZELP FSDHXX�
PHMLXQR]R DQDMLZD F-LDHVPF.8; X +H0HX�.X[ QDX0HXRHDQXX QSXSRGQX[ +HMLH�
KXX� 0LLQFKHQ �����

-,. 7� ² MLH.FQQHF.DD .DS�W27&.D 7RQR+80LUQHF.RUL �.&QH�PQPL \SDMLE&.RUR URF\ąDS�
&7%HLL+RUR \QQ%HSF+7H7D KP� $�0� 3RSE.RUR�

0LRQQHS ² 0LRMXLHS %� .�� $PMLR�S\FF.ZX FMLRHDSX� 0RF.%D �����

+LLNRKRE ² +LLNRLLRE %� $�� .SDUUL.XX PRQR+80XQHF.XX FMLRHDSE� 0RF.%D �����
2WKK 2WKK (� &�� 0DPHSXD��LEL N FMLRHDSZ .RPLRPD\XX FR�FPHH+QX[ XPFK �WM\.HD $�

�� %RFPR++R\.SDXQF.XX MLX+]HXFPZLHF.XX FyRSXX.� IORQHS. ����� %ELQ� �
&� ��������

&Q62S ² &QRHDSE �-MSD�HRMLR]X�0�RH X XUQD \FPRZXHEL[ FRQHPDQXX S\FF.X[ ]RHRSRH
&X*XSX� +RERFK�LLSFN �����

&2U ² &MLRHDSE RSMLRHF.X[ ]RHRSRH� 5SRFMLD%-LE ������ %ELQ� ���

&,,3 ² &MLRHDSE QHS0&.8[ ]RHRSRH� ,OHS0E ���� �� %ELQ� ���

&33$ ² &MLRHDSE S\FF.X[ ]RHRSRH $MLPDVL� % � W� %DSQD\ML �����

&3U� ² 6MQWDFR% -,� (�� &MLRHDSE S\FF.XL ]RHRSRH �D�DX.DMLED� 0RF.%D �����

&33. ² &MLRHDSE S\FFP[ ]RHRSRH .DSHMLXX X FRQSHGHMLEZEW[ R*MLDFPHX� &,,�� ������ %ELQ�
���

&3U+2 ² &MLRHDSE S\FF.X[ ]RHRSRH +RHRFX�XSF.RX R�MLDFPX� +R%2&Q�QSF. �����

&3UQ ² &MLRHDSE S\FF�.X[ ]RHRSRH QSXD0\SLZL� 0RF.%D �����

&3+U ² &MLRHDSE S\FF.X[ QDSRGQXU ]RHRSRH� -OHQQXUSDIO ������ %ELQ� ���

&3&U&,, ² &MLRHDSE S\FF.X[ FPDSR0FXMLEQHF.8L ]RHRSRH &SHGQH]R QSXXSPXXLE$� 7RPFN
���������� %ELQ� ����

&3DF0HS ² 2DF0HS 0�� GPX02-LR]XQHF.8X� FMLRHDSE S\FF.R]R +�8.D� % � W�� 0RF�.%D �����
�����

�,!&<0 ² �3SD�HR$R]X++XX FMLREKXN \.SDLQFEQRL PREZ� % � NLL� .KLE �����

&KDSPDQ ² $PHULFDQ 6ODQJ� HG� E\ 5� /� &KDSPDQ� 1HZ <RUN �����

/RQJPDQ ² /RQJPDQ GLFWLRQDU\ RI (QJOLVK ODQJXDJH DQG FXOWXUH� +DUORZ� (VVH[� (QJODQG�
�����

2(' ² 7KH 2[IRUG (QJOLVK 'LFWLRQDU\� VHFRQG HGLWLRQ� SUHS� E\ -� $� 6LPSVRQ DQG
(� 6� :HLQHU� 2[IRUG ����� 9RO� ,�;;�

5DQGRP ² 5DQGRP +RXVH 8QDEULGJHG 'LFWLRQDU\� 1HZ <RUN �����
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3DUWULGJH ² 3DUWULGJH (�� $ 'LFWLRQDU\ RI 6ODQJ DQG 8QFRQYHQWLRQDO (QJOLVK� &ROORTXLDOL�
VPV� &DWFK�SKUDVHV� 6ROHFLVPV DQG &DWDFKUHVHV� 1LFNQDPHV DQG� 9XOJDULVPV�
1HZ <RUN �����

6KLSOH\ ² 6KLSOH\ �-� 7�� 'LFWLRQDU\ RI :RUG 2ULJLQV� �QG RG�
66- ² 6ORYPN VORXHQVNHKR MD]\ND� 9HG� UHG� GU� ĝW� 3HFLDU� %U�� ���������� '� ,�9,�
7KRUQH �&6� ² 7KRUQH 7�� 7KH GLFWLRQDU\ RI FRQWHPSRUDU\ VODQJ� 1HZ <RUN�
:HEVWHU��� ² :HEVWHUV 1HZ ,QWHUQDWLRQDO 'LFWLRQDU\ RI WKH (QJOLVK /DQJXDJH� 6HFRQG

(GLWLRQ� 8QDEULGJHG� /�� 6SULQJILHOG �����
:HEVWHU��� ² :HEVWHU¶V 7KLUG 1HZ ,QWHUQDWLRQDO 'LFWLRQDU\ RI WKH (QJOLVK /DQJXDJH�

8QDEULGJHG� 6SULQJILHOG� 0DVVDFKXVHWWV �����
:HEVWHU��� ² :HEVWHU¶V 1HZ :RUOG 'LFWLRQDU\� &OHYHODQG DQG 1HZ <RUN� �����

&R.SDLSHQLLM�L

D� E LLDM%DLLQQ\ DIO0+++&7SD7+%+EL[ R��-LDF7FQ�
$S[ ² $S[DQUHMLE&.DD R6MLDF7E
%RW ² %RQRURIO&.DVL R6MLDFUE
.QSR% ² .QSR%&.DD R6MLDF7E
.RFLS ² .RF7SR0&.DD RIODDF7L�
�� E MQQLU%LLF UQ
LHF�.LL[ UHS0+QD[�
���� ² 27�7LL2++00XHF.QH FH0D+7XXHF.+H IOHSLL%DLEL
,,
�� ² QSR%%LLLQXELH �WLLRKKPEL
E� ULSRXQH�
IO� ² $HSH%++

+202 (7+1,&86 ,1 7+( 0,5525 2) /$1*8$*(�
72:$5'6 $ 0(7+2'2/2*< 2) '(6&5,37,21

7KH DUWLFOH LV DQ DWWHPSW WR UHFRQVWUXFW LPDJHV RI DOLHQ HWKQLF JURXSV RQ WKH EDVLV
RI FXOWXUDO FRQQRWDWLRQV RI HWKQRQ\PV� 7KH DQDO\VLV OHDGV WR D UHFRQVWUXFWLRQ RI DQ
ÄRQRPDVLRORJLFDO SRUWUDLW´� ,W FRQVLVWV RI QDPLQJ UQRGHOV� LQ ZKLFK WKH OLQJXLVWLF NQRZOHGJH
DERXW D JLYHQ UHDO�ZRUOG REMHFW LV UHIOHFWHG LQ WKH ÄLQWHUQDO IRUP´ RI OH[LFDO LWHPV
�HVSHFLDOO\ LQ WKH LQWHUQDO IRUP RI QLFNQDPH�HWKQRQ\PV DQG WKHLU VHPDQWLF GHULYDWLYHV�� ,Q
RUGHU OR UHFRQVWUXFW D UHODW�LYHO\ FRPSOHWH SLFWXUH RI D JLYHQ SKHQRPHQRQ� LW LV LPSRUWDQW
WR WDNH LQWR DFFRXQW WKH OH[LV RI GLIIHUHQW ODQJXDJH ZDULHWLHV� GLDOHFWV� MDUJRQV� WKH OLWHUDU\
VWDQGDUG� DV ZHOO DV RQRPDVWLF GDWD� ,W LV DOVR LPSRUWDQW WR FRQVLGHU WKH FRQWUDVW�LYH
DVSHFW RI WKH SKHQRPHQRQ� WR FRPSDUH WKH SRUWUDLWV RI WKH VDPH HWKQLF JURXS LQ GLIIHUHQW
ODQJXDJHV� ZKLFK LV ZK\ WKH SUHVHQW� ZRUN RIIHUV DQ DQDO\VLV RI 5XVVLDQ DQG (QJOLVK
GDWD� 7KH W\SHV RI LQIRUUQDWLRQ LGHQWLILDEOH WKURXJK DQ LQąXLU\ LQWR QDPLQJ PRGHOV DUH
FKDUDFWHUL]HG� 6SHFLDO DWWHQWLRQ LV SDLG WR WKH IDFWRU RI OLQJXLVWLF WHFKQLąXH� ZKLFK PD\
VLJQLILFDQWO\ DOWHU WKH FRQWHQW RI WKH REMHFW EHLQJ UHFRQVWUXFWHG�


