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4RUUXSWLRQ LV XQLTXHO\ UHSUHKHQVLEOH LQ D
GHPRFUDF\ EHFDXVH LW YLRODWHV WKH V\VWHP!V ILUVW
SULQFLSOH$ ZKLFK ZH DOO OHDUQHG EDFN LQ WKH VXQVKLQ\
GD\V RI HOHPHQWDU\ VFKRRO/ WKDW WKH JRYHUQPHQW
H[LVWV WR VHUYH WKH SXEOLF$ QRW SDU^
WLFXODU LQGLYLGXDOV& AH #8- :0- &6<?
-854-5:" LQVLVWHG WKH WLWOH RI D FLYLFV
SULPHU SXEOLVKHG LQ WKH HDUQHVW
\HDU RI (.+,&  @KH AKLWH 8RXVH
EHORQJV WR \RX$ LWV GXVW MDFNHW WROG
XV&  ?R GR DOO WKH RWKHU VSOHQGLG
EXLOGLQJV LQ ADVKLQJWRQ$ 5&4& 
@KLV LGHD UXQV VR GHHS LQ WKH
2PHULFDQ JUDLQ WKDW PDQ\ RI XV
FDQ!W EULQJ RXUVHOYHV WR TXHVWLRQ
LW$ HYHQ LQ WKLV GLVLOOXVLRQHG DJH&
>HSXEOLFDQV DQG 5HPRFUDWV PD\
ILJKW RYHU KRZ ELJ JRYHUQPHQW
VKRXOG EH DQG H[DFWO\ ZKDW LW
VKRXOG GR$ ZH WHOORXUVHOYHV$ EXW
VXUHO\ HYHU\RQH VKDUHV WKRVH EDVHOLQH JRRG LQWHQ^
WLRQV$ WKDW VLPSOH GHYRWLRQ WR WKH SXEOLF LQWHUHVW&

AH FRQWLQXH WR EHOLHYH WKLV GHVSLWH VXFK PDV^
VLYHHYLGHQFH WR WKH FRQWUDU\ DV WKH FDUHHU RI MDFN
2EUDPRII$ WKH FRQVHUYDWLYH OREE\LVW ZKRVH IHDWV RI
FRUUXSWLRQ KDYH EHHQ XQUHHOLQJ LQ QHZVSDSHU DQG
FRQJUHVVLRQDO LQYHVWLJDWLRQV IRU \HDUV& =Q :DQX^
DU\ *$ )''-$ 2EUDPRII SOHG JXLOW\ WR EULELQJ D
PHPEHU RI 4RQJUHVV$ HYDGLQJ WD[HV$ DQG GHIUDXG^
LQJ KLV FOLHQWV$ EXW ZKDW PDGH KLV FDVH PHPRUDEOH
ZHUH WKH LQFUHGLEOH GHWDLOV/ WKH PLOOLRQV RI GROODUV
2EUDPRII DQG KLV FRQIHGHUDWHV FDVXDOO\ VTXHH]HG
RXW RI FOLHQWV$ WKH OX[XU\ UHVWDXUDQW KH RSHQHG LQ
RUGHU WR KDQG RXW WKH JRRGLHV PRUH HIILFLHQWO\$

WKH JROI WULSV WR ?FRWODQG$ WKH JOHHIXO FRQWHPSW
KH H[SUHVVHG IRU QHDUO\ HYHU\RQH LQ KLV YROXPLQRXV
HPDLOV$ DQG$ ODWHU$ WKH GHVSHUDWH ZULJJOLQJ RI SURPL^
QHQW >HSXEOLFDQV DV WKH\ WULHG WR GHQ\ WKHLU ROG SDO&

$ :RXUQDOLVWLF FRYHUDJH RI WKH
2EUDPRII DIIDLU KDV FOXQJ UHOLDEO\
WR WKH  EDG DSSOH WKHVLV$ LQ ZKLFK
WKH OREE\LVW!V VLQV DUH FDUHIXOO\ VHS^
DUDWHG IURP WKH PRYHPHQW RI
ZKLFK KH ZDV RQFH D SURPLQHQW
SDUW& AKDW 2EUDPRII UHSUHVHQW^
HG$ ZH UHDG$ ZDV  JUHHG JRQH ZLOG& 
8H  ZHQW QDWLYH& 8H ZDV  VXL
JHQHULV$ D RQH^RI^D^NLQG FRQ PDQ$
 HQJDJHG LQ EL]DUUH DQWLFV WKDW \RXU
DYHUDJH CHJQD^FODG ADVKLQJWRQ
OREE\LVW ZRXOG QHYHU KDYH
GUHDPHG RI& 

9Q ZKLFK FDVH$ ZH FDQ DOO UHOD[/
:DFN 2EUDPRII LV LQ MDLO& @KH V\V^

WHP ZRUNHG0 WKH EDG DSSOH KDV EHHQ SOXFNHG0 WKH
ZLOG JUHHG DQG XQGUHDPHG^RI DQWLFV KDYH FHDVHG&

3XW WKH WUXWK LV DOPRVW H[DFWO\ WKH RSSRVLWH$
ZKHWKHU ZH DUH GLVFXVVLQJ 2EUDPRII RU WKH ZLGHU
WVXQDPL RI FRUUXSWLRQ WKDW KDV ZDVKHG RYHU WKH FDS^
LWDO LQ UHFHQW \HDUV& 9W LV MXVW WKLV/ 7DQWDVWLF PLV^
JRYHUQPHQW LV QRW DQ DFFLGHQW$ QRU LV LW WKH ZRUN
RI D IHZ EDG LQGLYLGXDOV& 9W LV WKH FRQVHTXHQFH RI
WULXPSK E\ D SDUWLFXODU SKLORVRSK\ RI JRYHUQPHQW$
E\ D PRYHPHQW WKDW XQGHUVWDQGV WKH OLEHUDO VWDWH
DV D SHUYHUVLRQ DQG FRQVLGHUV WKH PDUNHW WKH LGH^
DO QH[XV RI KXPDQ VRFLHW\& @KLV PRYHPHQW LV
!IULHQGO\ WR LQGXVWU\ QRW MXVW E\ IRUFH RI FDPSDLJQ
$ FRQWULEXWLRQV EXW E\ FRQYLFWLRQ0 LW EHOLHYHV LQ
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LU[YLWYLUL\YZOPWUV[TLYLS P̀UJVTTLYJL I\[ PU
WVSP[PJZ0HUK[OL PUL]P[HISLYLZ\S[ZVMP[ZHZJLUb
KHUJLHYL"MPYZ["[OLJHW[\YLVM[OLZ[H[LI` I\ZPULZZ
HUK"ZLJVUK"̂ OH[ MVSSV^ZMYVT[OH[/ PUJVTWLb
[LUJL"NYHM["HUKHSS[OL V[OLŶ YL[JOLKMSV[ZHT
[OH[^L!]L JVTL [V L_WLJ[MYVTEHZOPUN[VU$

BOLJVYYLJ[KPHNUVZPZPZ[OL IHK HWWSL [OLZPZ
[\YULK \WZPKLKV^U$BOLYLHYLWSLU[V̀MNVVK
JVUZLY]H[P]LPUKP]PK\HSZ"OVUVYHISLMVSRẐOV
^V\SK UL]LYWHY[PJPWH[LPU[OLZVY[VMJVYY\W[PVU
^L OH]L^H[JOLK\UMVSKV]LY[OLWHZ[ML^`LHYZ$
7HUNHYV\UK̂P[ONYHZZYVV[ZJVUZLY]H[P]L]V[LYZ
PU:HUZHZ"HUKPU[OLTHPÙV\ ^PSSMPUK[OLT [V
IL OVULZ["OHYK^VYRPUNWLVWSL$

2\[ W\[ JVUZLY]H[PZTPUJOHYNLVM[OLZ[H[L"HUK
P[ILOH]LZ]LY` KPMMLYLU[S`$=V^ [OL ]HS\LZ [OH[
YPNO[PZ[WVSP[PJPHUZL\SVNPaLVU[OL Z[\TW KPZHWb
WLHY"HUKPU[OLPYWSHJL̂L JHUKPZJLYUHULU[PYLS`

KPMMLYLU[ZL[ VM
WYPVYP[PLZbWYPVYP[PLZ
[OH[ YL]LHS TVYL
HIV\[ [OL \UJOHUNb
PUNOPZ[VYPJHSLZZLUJL
VM1TLYPJHUJVUZLYb
]H[PZT [OHUKV P[Z
MSLL[PUNJHTWHPNUZ
HNHPUZ[NH`THYYPHNL
VYZLJ\SHYO\THUb

PZT$BOLJVUZLY]H[PZT[OH[ZWLHRZ[V \Z [OYV\NO
P[ZHJ[PVUZPUEHZOPUN[VUPZPUZ[P[\[PVUHSS`VWb
WVZLK[V [OVZLIHZLSPULNVVKPU[LU[PVUẐL
SLHYULKHIV\[ PULSLTLU[HYZ̀JOVVS/8[ZSLHKLYZ
SH\NOVMM[OLPKLHVM[OLW\ISPJPU[LYLZ[HZHPY`bMHPY`
UVUZLUZL0[OL` JH\[PVUHNHPUZ[IYPUNPUN[VWb
UV[JO[HSLU[PU[VNV]LYUTLU[ZLY]PJL0[OL` KLb
JSHYL̂HYVUW\ISPĴ VYRLYZ$BOL` OH]$LTHKL H
J\S[ VMV\[ZV\YJPUNHUKWYP]H[PaPUN"[OL` OH]L
^YLJRLKLZ[HISPZOLKMLKLYHSVWLYH[PVUZILJH\ZL
[OL` KPZHNYLL^P[O[OLT" HUK[OL` OH]LKLSPILYb
H[LS ẀPSLK\WHU4]LYLZ[VMKLI[ PUVYKLY[V MVYJL
[OL NV]LYUTLU[PU[VJYPZPZ$BOL Y\PUH[PVU[OL`
OH]L ^YV\NO[ OHZILLU [OVYV\NO0P[OHZILLU H

WYVMLZZPVUHSQVI$@LWHPYPUNP[ ^PSS

 
YLX\PYL̀LHYZVMWVSP[PJHSHJ[PVU$

L[ \Z Z[HY[̂P[OJVUZLY]H[P]LZ!ZLUZLVM[OLPY
V^U L_JS\ZPVU$BOPZPKLHTH` Z[YPRL`V\ HZWLJ\b
SPHY"I\[ [V JVUZLY]H[P]LZP[PZM\UKHTLU[HS0P[
WYLKPJH[LZL]LY`[OPUN[OL` KV"ZH`"HUKLUHJ[$
BOLNV]LYUTLU[PZUL]LY[OLPYZ"[OL` ILSPL]L"UV
TH[[LY OV^ T\JO VMP[[OL` OHWWLU[V JVU[YVS$
 4]LU ^OLUJVUZLY]H[P]LZHYLPUWV^LY[OL` YLM\ZL
[V HKVW[[OL WZ`JOVSVNV̀MHULZ[HISPZOTLU[" 
THY]LSLK[OLQV\YUHSPZ[APKUL2̀S\TLU[OHSK\Yb
PUN[OL@LHNHÙLHYZ$6LVYNLE$ 2\ZO" ^OV OHZ
NYHIILKTVYL WV^LYMVY[OL L_LJ\[P]L IYHUJO
[OHUHU`VULZPUJL=P_VU"HJ[\HSSZ̀LLZOPTZLSMHZ
H  KPZZPKLU[PUEHZOPUN[VU$ >UL VMOPZTVYL
^VYZOPWM\SIPVNYHWOLYZJHSSZOPT [OL UH[PVU!Z
%)()-!,.!$+,)* OL VWLYH[LZPUEHZOPUN[VUSPRL[OL
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OLHKVMHZTHSSVJJ\W`PUNHYT` VMPUZ\YNLU[Z$$$$
7L!Z HUHSPLUPU[OLYLHSTVM[OLNV]LYUPUNJSHZZ"
NP]LUHNYLLUJHYKI` ]V[LYZ$ 

BOL OHSS\JPUH[PVUPZKHaaSPUN"H^LZVTL$5VY
TVZ[ VM[OL WHZ[[OYLLKLJHKLZ[OLZLPUZ\YNLU[Z
OH]L JVU[YVSSLKH[ SLHZ[VULIYHUJOVMNV]LYUb
TLU[0[OL` ^LYL\UKLY^YP[[LUPU[OLPYY\SLI` [OL
IPNNLZ[VMI\ZPULZZLZ0[OL` ^LYLIHJRLKI` HYVI\Z[
ZVJPHSTV]LTLU[ ^P[O JOHW[LYZHJYVZZ[OL YHKPV
KPHS$A[PSS[OL` YLTHPU[OL]PJ[PTZ"[OLV\[ZPKLYZ0
[OL`MPNO[[OLWV^LY"[OLLZ[HISPZOTLU["[OLZUVIZ"
[OLJVYY\W[$9VOU<J3HPU YHPSZHNHPUZ[EHZOPUNb
[VUHZ[OL JP[`VMAH[HU b^OPJOPUHU`ZVILY[OLb
VSVN`̂V\SK THRLOPT;\JPMLY!ZSPL\[LUHU[$5YLK
2HYULZ"[OL H\[OVYVM%)()-!,.!$+,)* PZZ\JO H
^LSSbRUV^UEHZOPUN[VUMP_[\YL[OH[OLOVZ[ZHBD
ZOV^JHSSLK&+) #)-12'3 #/30" :HYSGPUZTLPZ[LY"
[OL LKP[VYVMHTHNHaPULW\ISPZOLKI` [OL \S[YHb
PUZPKLYZH[[OL1TLYPJHU4U[LYWYPZL8UZ[P[\[L"YLb
]PSLK[OLWLVWSLVM[OLJHWP[HSPU(&&* HZ TVYHSb
S` YLW\NUHU["JOLH[PUN"ZOPM[Ò\THU ILPUNZ$ 
AVVUHM[LY^HYKOL ^HZ YL^HYKLKMVYOPZHKOLYb
LUJL [V [OL MHU[HZÌ` bILPUNHWWVPU[LKJOPLM
KVTLZ[PJbWVSPJ`HK]PZLY[V ?YLZPKLU[2\ZO$

3VUZLY]H[PZTbHZbYL]VS\[PVU^HZ!UV[ HS^H`Z
Z\JO HYPKPJ\SV\ZPKLH$8U[OL5PM[PLZHUKAP_[PLZ"
JVUZLY]H[PZT^HZ^PKLSỲLNHYKLKHZHKLS\KLKYLSb
PJVMHULHYSPLYHNL$BOL @LW\ISPJHU?HY[`P[ZLSM
^HZKVTPUH[LKH[ [OH[[PTL I` P[ZTVKLYH[LMHJb
[PVU"̂OPJOJVUZLY]H[P]LZKLMLH[LKVUSH̀M[LYH[Pb
[HUPJZ[Y\NNSLZWHUUPUNTHU` `LHYZ$BOLU"PU[OL
AL]LU[PLZ"YPNO[b^PUNPUZ\YNLUJPLZZWYLHKHJYVZZ
[OL JV\U[Y`/ JVUZLY]H[P]LJSPX\LZ[VVRJVU[YVS
VM[OL AV\[OLYU2HW[PZ[ZHUK[OL=H[PVUHS@PMSL
1ZZVJPH[PVU"HUKPU'.,- [OLMPYZ[VMH^H]L VM[H_
YL]VS[ZZOVVR3HSPMVYUPH$8U'.-' JHTL [OL [\T
VM[OL3VSSLNL@LW\ISPJHUZ"^OLYL[OLYPNO[b^PUN
[HRLV]LŶ HZ SLKI` UVULV[OLY[OHU[OL M\[\YL
Z\WLYJVYY\W[PVUPZ[9HJR1IYHTVMM$BOPZ\WYPZPUN
OVSKZZWLJPHSZPNUPMPJHUJLMVY[OLOPZ[VYPHU"ZPUJL
P[UV[VUS P̀U[YVK\JLZ\Z [V [OLJHZ[VMJOHYHJ[LYZ
^OV ^LU[ VU [V KVTPUH[LEHZOPUN[VUK\YPUN
[OL 6PUNYPJOHUK2\ZO LYHZI\[ HSZVWYV]PKLZH
^PUKV^ PU[V[OLJVUZLY]H[P]LZV\S$

BOLZ[VY ÌLNPUZPU'.-&" [OL`LHYVM[OL @LHb
NHU@L]VS\[PVU" ̂OLU [OLYLHWWLHYLKVU[OLUHb
[PVUHSZJLULHWOLUVTLUVU[OH[IL^PSKLYLKWVb
SP[PJHSVIZLY]LYZ/SLNPVUZVMWVSP[PJPaLK"LULYNL[PJ
JVSSLNLZ[\KLU[Z^OV ^LYL JVUZLY]H[P]LZYH[OLY
[OHUSPILYHSZVYYHKPJHSZ"HZOHKILLU [`WPJHSPU[OL
[^V KLJHKLZWYL]PV\Z$1UK UV[VUS`̂ LYL[OLPYWVSb
P[PJZKLLWSZ̀X\HYLI\[ [OL PKVSVM[OPZ\USPRLSb̀
`V\[O JYHaL̂HZ[OLVSKLZ[WYLZPKLU[L]LY$@LHNHU!Z
LU[PYL?LUUZ`S]HUPHJHTWHPNU"MVYL_HTWSL"̂HZ
Y\UI` HSHKVM[^LU[`$ 8U'.-*" [OLHNLKHJ[VŶVU
+&WLYJLU[VM[OL JVSSLNLbZ[\KLU[]V[L$ BOL OPZb
[VYPJHS[\YUHIV\[ ^HZ PYYLZPZ[PISL"HUK@LHNHU
FV\[O ILJHTL VULVM[OLNYLH[QV\YUHSPZ[PJJSPJOLZ
VM[OL WLYPVK"WV^LYPUNO\UKYLKZVMUL^ZWHWLY
JVS\TUZHUKH[ SLHZ[VULILSV]LKBD ZP[JVT$



@KHVHVRQVRI>HDJDQKDGDVWURQJVHQVHRIJHQ^
HUDWLRQDOVHOI^DZDUHQHVV%DQGWKH\ORXGO\WROGWKĤ
ZRUOGKRZWKH\KDGFRPHE\ LW'8QWKHPLGVWRIWKH
LQWHUPLQDEOH8UDQKRVWDJHFULVLV%DFURZGRIWKHP
DWRQHFROOHJHFDPSXVZHUHVXSSRVHGO\VRPRYHG
E\ DVKRZLQJRI $&11-, WKDWWKH\GHPRQVWUDWHG
VSRQWDQHRXVO\LQIDYRURIDQXFOHDUDWWDFNRQWKDW
FRXQWU\%VKDNLQJWKHLYRU\WRZHUZLWKFKDQWVRI
!5LUVWVWULNHQRZ !0QRWKHUZHOO^NQRZQVWRU\RIWKH
HUDZDVKRZ DEXQFKRI SULYLOHJHGNLGVDW3DUW^
PRXWK2ROOHJH%DWUDGLWLRQDOIRUWUHVVRI SULYLOHJH%
GHFLGHGWKDWHPEUDFLQJWKHWUDGLWLRQDOSROLWLFVRI
SULYLOHJHDQGPLPLFNLQJWKHWUDGLWLRQDOPDQQHUV
RIWKHSULYLOHJHGZHUHDFWXDOO\DFWVRIJUHDWGDULQJ%
H[SRVLQJWKHPWRSHUVHFXWLRQE\ UYUDQQLFDOOLEHU^
DOVR@KHQWKHUHZDV9DFN0EUDPRII%D2ROOHJH>H^
SXEOLFDQOHDGHULQWKH1RVWRQDUHDZKRJDLQHG%DF^
FRUGLQJWRWKH9RKQ1LUFK?RFLHW\"V%'3*'4 -( 1)'
#'40! D!UHSXWDWLRQDVRQHRI WKHPRVWLQ^
QRYDWLYHRIWKHQDWLRQDO2RQVHUYDWLYH\RXWK
OHDGHUV!DIWHUKHPRXQWHGVXFKD PDVVLYH
JUDVVURRWVSXVKIRU>HDJDQLQ)-,( WKDWKH
DOPRVWVLQJOH^KDQGHGO\VKLIWHG:DVVDFKX^
VHWWVLQWRWKH>HSXEOLFDQFROXPQ'

0EUDPRII%D EXUO\IHOORZIURP 1HYHUO\
7LOOV%FDPHWRBDVKLQJWRQLQ)-,) WRDV^
VXPHWKHFKDLUPDQVKLSRIWKH2ROOHJH>H^
SXEOLFDQ;DWLRQDO2RPPLWWHH'1DFNLQWKH
ALHWQDPGD\VLWKDGEHHQOHIWLVWVZKRIRXJKW
WKHSRZHU%KHH[SODLQHGWRUHSRUWHUV'1XW
!QRZ 4' /' WKHFDPSXVUDGLFDOV'!7LVQHZ^
O\ HQHUJL]HG2ROOHJH>HSXEOLFDQV#2>V$
IDQQHGRXWDFURVVWKHQDWLRQ%LQVWUXFWLQJ
FOHDQ^FXWNLGVRQKRZ WRXVHWKHWDFWLFVRI
WKH?L[WLHVOHIWIRUWKHLURZQFDXVHV'0 VQDS^
VKRWRI 0EUDPRIIXVLQJDEXOOKRUQWRUDOO\
D FRQVHUYDWLYHWKURQJZDVSURXGO\UHSUR^
GXFHGLQWKH2>V" ",,2&+ %'.-/1 IRU)-,*%
MXVWDFURVVWKHSDJHIURPDSKRWRRI>DOSK
>HHG%ZKRZDVWKHQ0EUDPRII"VULJKW^KDQG
PDQ%SXPSLQJKLVILVWDWWKHKHDGRIDVZDUP
RIDQJU\%VLJQ^ZDYLQJFRQVHUYDWLYHV'8QERWK
LQVWDQFHVWKH\RXQJPHQKDGJRQHLQWRDF^
WLRQZHDULQJQHFNWLHV'

8WZDV0EUDPRII"VIULHQG6URYHU;RUTXLVW%
WKHQDUHFHQWJUDGXDWHRI7DUYDUG1XVLQHVV
?FKRRO%ZKRFDPHXSZLWKDSODQIRUFKDQJ^
LQJWKHYHU\QDWXUHRI WKH2ROOHJH>HSXE^
OLFDQV';RUTXLVWPDGHDVWXG\RIWKH2>V%GH^
YHORSLQJ^DVFKHPHWRWUDQVIRUPWKHPIURP
!D UHVXPH^SDGGLQJVRFLDOFOXE%!DVRQH
DFFRXQWSXWVLW%LQWR!DQLGHRORJLFDO%JUDVV^
URRWVRUJDQL]DWLRQ'!0EUDPRIIPDGH;RU^
TXLVWWKH2ROOHJH>HSXEOLFDQV"H[HFXWLYH
GLUHFWRU%DQGWKHWZRSXW;RUTXLVW"VWKHR^
U\LQWRDFWLRQ'@KH\SXUJHGWKH!ROGJXDUG'!
@KH\DPHQGHGWKHJURXS"VFRQVWLWXWLRQ%HV^
WDEOLVKLQJDVWUXFWXUHWKDWPDGHWKHBDVK^
LQJWRQRIILFHPRUHSRZHUIXO%DQGUHZDUGHG
SURVHO\WL]LQJRQFDPSXV'

8OOXVWUDWLRQE\ 9HUHP\@UDXP

BKDWWKHULVLQJFRQVHUYDWLYHVHQVLELOLW\RI
WKRVH\HDUVWUHDVXUHGDERYH^DOOHOVHZDV!FRQ^
IURQWDWLRQ!ZLWKWKHOHIW'8WFDOOHGIRUD TXDVL^
PLOLWDU\YLFWRU\RYHUOLEHUDOLVP/LWZRXOGKDYH
QRWUXFNZLWK"FLYLOLW\RUIDLUSOD\/DQGLWPDGHKH^
URHVRXWRIRXWUDJH^FRXUWLQJOLE^ILJKWHUVOLNH>HD^
JDQ"VFRPPXQLFDWLRQVGLUHFWRU=DW1XFKDQDQ%
WKHRUJDQL]HU7RZDUG=KLOOLSV%DQGWKH\RXQJ
9DFN0EUDPRII' ^

@KHILUVWDQGPRVWQRWLFHDEOHFKDUDFWHULVWLFRI
WKLVQHZPLOLWDQF\ZDVDQDLURI VZDJJHULQJWUX^
FXOHQFH'@KHUHDUH%RIFRXUVH%EXOOLHVIURPHYHU\
ZDONRI OLIHDQGHYHU\SROLWLFDOSHUVXDVLRQ%EXW
RQWKHULJKWEXOO\LQJKROGVDVSHFLDO%H[DOWHGSR^
VLWLRQ'8WLVQRDFFLGHQWWKDWWZRRI WKHPRYH^
PHQW"VJUHDWHVWKHURHV^@RP3HOD\DQG<OLYHU
;RUWK^KDGWKHVDPHQLFNQDPH.!WKH7DPPHU'!

9DFN0EUDPRIIILOOHGWKLVELOOSHUIHFWO\'7H KDG

 !!
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UHSRUWHGO\EHHQVRPHWKLQJRIDEXOO\LQKLJKVFKRRO
DQGKDGQRZJURZQLQWRD KDUG^FKDUJLQJ DQG G\^
QDPLF OHDGHU"LQWKHDVVHVVPHQWRI FRQVHUYDWLYH
PDJD]LQHV"DQDVV^NLFNLQJZHLJKWOLIWHUZKRFRXOG
TXLHWWKHFRPPLHVZLWKKLVILVWVLIWKH\JRWRXWRI
OLQH$?KH JDQJVWHUIHWLVKRI KLVODWHU\HDUVLVE\
QRZ IDPLOLDUWRWKHZKROHZRUOG^KLVFRQVWDQW
UHIHUHQFHVWR',* #/)+(4,*2 KLVEODFNWUHQFKFRDW
DQGIHGRUD"KLV9H\HU 8DQVN\PHPRUDELOLD"WKH
PXUGHUHUDUJRWWKDWZLOOQRGRXEWVHUYHKLP DQG
KLVIULHQGVZHOOGXULQJWKHLUSULVRQ\HDUV$

/EUDPRII KLPVHOIGHULGHGWKHPRGHUDWHVKH
KDGRXVWHGIURPFRQWURORI WKH0=V DV ZLVK\^
ZDVK\FRXQWU\^FOXEEHUV DQGLQVLVWHGWKDWKHKDG
WUDQVIRUPHGWKHRUJDQL]DWLRQLQWRDQ LGHRORJLFDO"
ZHOO^WUDLQHG"DJJUHVVLYH"FRQVHUYDWLYH RXWILW$
 3LJKWLQJWKH8HIWZLWKDJRDORIYLFWRU\ EHFDPH
WKHRIILFLDO"VWDWHGSXUSRVHRIKLV0ROOHJH=HSXE^

OLFDQFDGUHV"DFFRUGLQJWRDQHVVD\/EUDPRIIZURWH
IRUWKHJURXS!V',+) "..5(- %*0/24! ?KH0=V ZHUH
 ILJKWLQJ/PHULFD!VODVWVWDQG" KHEOXVWHUHG.WKH\
ZRXOG GHIXQGWKHHQHP\ZKHUHYHUSRVVLEOH" RQH
RI KLVOLHXWHQDQWVDGGHG$/FFRUGLQJWRWKHMRXU^
QDOLVW:LQD 2DVWRQ"0= RIILFHUVKDGWKHLUXQGHU^
OLQJVPHPRUL]HWKHJRU\RSHQLQJPRQRORJXHIURP
WKHPRYLH$(44/. RQO\ZLWKWKHZRUG 1HPR^
FUDW VWDQGLQJLQIRUWKHZRUG :D]L$ ;WKHU\RXQJ
ULJKWLVWVRI WKHSHULRGZHQWD VWHSIXUWKHU$7$
9LFKDHOBDOOHU"WKHHGLWRURI WKH&*15*.4 DVWX^
GHQWSDSHUDW4HRUJHBDVKLQJWRQ@QLYHUVLW\"DF^
WXDOO\WRRNEUHDNVIURPUHG^EDLWLQJSURIHVVRUVLQRU^
GHUWR]LSGRZQWR0HQWUDO/PHULFDDQGKDQJRXW
ZLWKWKH:LFDUDJXDQ0RQWUDVDQGWKHGHDWK^VTXDG
IDFWLRQLQ26>DOYDGRU$

BDU ZDVWKHRUGHURI WKHGD\"IURP<UHVLGHQW
=HDJDQ!VILJKWZLWKWKHDLU^WUDIILFFRQWUROOHUVULJKW
GRZQWRWKHFROOHJHFDPSXV"ZKHUH/EUDUQRIIEH^
FDPHIDPRXVIRUKLVGHFODUDWLRQ- 6WLVQRWRXUMRE
WRVHHNSHDFHIXOFRH[LVWHQFHZLWKWKH8HIW";XU MRE
LVWRUHPRYHWKHPIURPSRZHUSHUPDQHQWO\$ BDU
SOXVUHYROXWLRQ"DFWXDOO\$/EUDPRII OLNHGWRGH^
VFULEHKLV0=V DV WKHVZRUGDQGVKLHOGRIWKH=HD^
JDQ=HYROXWLRQ" DQGLQ',+* WKH\RXQJILUHEUDQG
XVHGKLVPRPHQWDWWKHURVWUXPRI WKH4$;$<$
FRQYHQWLRQLQ1DOODVWROHFWXUHWKHDVVHPEOHG
VPDOO^EXVLQHVVW\SHVRQUHYROXWLRQDU\WKHRU\$

BKHWKHUWKHVPDOO^EXVLQHVVW\SHVJUDVSHGLWRU
QRW"D UHYROXWLRQZDVLQGHHGXQGHUZD\$ 0RQ^
VHUYDWLYHSROLWLFLDQVKDGORQJVHUYHGEXVLQHVV
LQWHUHVWV"DQGVREXVLQHVVSHRSOHKDGORQJWHQG^
HGWREHFRQVHUYDWLYHV"EXWQRZ ZRXOGFRPH
D QHZ WXUQ-FRQVHUYDWLVP(3 EXVLQHVV"FRQVHU^
YDWLVPDVDVRXUFHRI SURILWIRUWKHSHRSOH7DFN

/EUDPRII RQFHUHIHUUHGWRDV SROLWL^

 
FDOHQWUHSUHQHXUV$ 

QLWVHPEU\RQLFIRUP"FRQVHUYDWLVP^DV^LQGXVWU\
FRQVLVWHGPDLQO\LQSHGGOLQJULJKW^ZLQJJULHY^
DQFHVWRWKHOLNH^PLQGHG$6QWKRVHGD\VWKHUH
ZHUHGHDOHUVLQSUHFLRXVPHWDOVZKR XVHGDWRZ^
HULQJFRQWHPSWIRUOLEHUDOLVPDVDVDOHVSLWFKIRU
JROGFRLQV$?KHUHZHUHRXWILWVUDLVLQJPRQH\ WR
KHOSEHOHDJXHUHGFRQVHUYDWLYHSROLWLFLDQVZKR
ZHUHLQIDFWQRWEHOHDJXHUHGDQGKDGQRWDVNHG
IRUWKHKHOS$?KHUHZHUHDQWL^XQLRQFKDULWLHVDQG
HYHQIDNHDQWL^XQLRQFKDULWLHV"DOORI WKHPFDSL^
WDOL]LQJRQWKHNHHQKDWUHGIRUODERUVKDUHGE\ VR
PDQ\ EXVLQHVVPHQ$ ?KHUHZDVVRPXFK PRQH\
UHDG\IRUFRQVHUYDWLYHRUJDQL]DWLRQVLQWKH@QLW^
HG>WDWHV" VDLG>SLW]0KDQQHOO"D IUHHODQFH
FRQVHUYDWLYHIXQG^UDLVHUODWHULQYROYHGLQWKH
6UDQ^0RQWUDVFDQGDO"WKDWWKHSUREOHPZDVILQG^
LQJ ZD\V WRVSHQGWKDWPRQH\$ 

/EUDPRII TXLFNO\HVWDEOLVKHGKLPVHOIDVDQHQ^
WUHSUHQHXUZLWKSURPLVH$BKHQ WKH FDPSXVUDG^
LFDO WRRNRYHUDVWKH0=V! FKDLUPDQLQ',+'" WKH
JURXS!VEXGJHWFDPHGLUHFWO\IURPWKH=HSXEOLFDQ
:DWLRQDO0RPPLWWHH$?KDWKDGEHHQVXIILFLHQWIRU

)+ 5/=<2=!> 9/4/C6:2 %/@4@>? (&&+
<KRWRJUDSKVFRXUWHV\=RQDOG=HDJDQ8LEUDU\">LPL ADOOH\"0DOLIRUQLD$

?RS SKRWRJUDSKIURPWKHFROOHFWLRQRI ?KH :DWLRQDO>HFXULW\/UFKLYH"BDVKLQJWRQ"1$ 0$



[OL VSK4AZ%̂ OV SPRLK[V WHY[H̀UKHPTLK[V
HUNLYUVIVK`' 3\[ 2IYHTVMMZ[HY[LK[V JVTWSHPU
HIV\[ [OL HYYHUNLTLU[PUOPZMPYZ[`LHY/2UK OL
ZJOLTLK[V HJOPL]LH\[VUVT`' 9L KPKU"[̂HU[  [V
IL [OL `V\[O HYTVM[OL ALW\ISPJHU>H[PVUHS
4VTTP[[LL% OPZVUL[PTLSPL\[LUHU[5H]PK=PUb
LYYLTLTILYZ'9L ^HU[LK

H]LY`Z[YVUN%]PHISLVYNHUPaH[PVU'2UK PUZ[LHKVM
VUJLH̀ LHYZP[[PUNKV^Û P[O[OLI\KNL[KPYLJ[VYHUK
[OLWVSP[PJHSKPYLJ[VYVM[OLA>4 HUKTHRPUNH
[^LU[`bTPU\[LJHZLHIV\[ ^O` [OL`ZOV\SKKVUH[L
!)((%((( H`LHY[V[OL4VSSLNLALW\ISPJHUZ%GHJR'KLb
JPKLKOL̂ HZNVPUN[VY\U[OL4VSSLNLALW\ISPJHUZ
Q\Z[SPRL[OLALW\ISPJHU>H[PVUHS4VTTP[[LL^HZ
Y\U/OL^HZNVPUN[V OH]LOPZV^U KPYLJ[THPSSPZ[%
OL^HZNVPUN[VOH]LWYVTPULU[TLTILYZVM4VUb
NYLZZZPNUSL[[LYZMVYOPT%HUKOL^HZNVPUN[VYHPZL
OPZV^U TVUL`' COH["ZHWYL[[ÌVSKZ[H[LTLU[MVY
ZVTLVUL[VKVH[[^LU[`b[^V `LHYZVSK'

:[ ^HZ ZVIVSK%PUMHJ[%[OH[ P[ PUM\YPH[LK[OL
A>4 VMMPJPHSZJOHYNLK̂P[O Z\WLY]PZPUN[OL JVSb
SLNLH\_PSPHY`'COL` RPJRLK[OL4AZ V\[ VM
[OLPYI\PSKPUN'

>V TH[[LY' DUKLY2IYHTVMMZSLHKLYZOPW%LUb
[O\ZPHZT̂HZOPNO%TLTILYZOPWZVHYLK%HUKYL]b
LU\LZX\PU[\WSLK0̂OH["ZTVYL%M\SS,̀( WLYJLU[
VM[OH[ PUJVTLJHTL MYVTPUKP]PK\HSKVUVYZ%
K^HYMPUNJVU[YPI\[PVUZMYVT[OLA>4 P[ZLSM' ;HJR
^HZH]LY` JYLH[P]L%ZTHY[L_LJ\[P]L% =PULY[VSK
TL' 9L ^HZ H OLSSVMH46?' S

%2Z LU[YLWYLUL\YZHYLZ\WWVZLK[V KV%2IYHTVMM
HUK>VYX\PZ[VWLULK[OLTZLS]LZ[V [OLTHYRL[%ZL[b
[PUN\W PUJLU[P]LZMVYNYV^[OHUKSVVRPUNMVYPUb
]LZ[VYZV\[ZPKL[OLWHYLU[VYNHUPaH[PVU'2UK ^OH[
KPK[OL4VSSLNLALW\ISPJHUZOH]L[V VMMLY[OLZLPUb
]LZ[VYZ%[OLZLKVUVYZ1?\[YHNL' 2J[P]PZT' COL
YPNO[b^PUNWVZP[PVUYHTTLKOVTL^P[OMVYJL'CV
ZLLJVSSLNLRPKZPU[OLZ[YLL[%JOHU[PUN[OLZSVNHUZ
VM[OLOHYKYPNO[b[OPẐHZHZWLJ[HJSLMVŶOPJO
VSKLYALW\ISPJHUZ%HUNLYLKI` ^OH[ [OL` OHKZLLU
PU[OLBP_[PLZ%^LYL^PSSPUN[VWHH̀NYLH[WYPJL'2UK
2IYHTVMM"Z4AZ KLSP]LYLK%^P[OJVUZ[HU[WYV[LZ[Z
PUEHZOPUN[VUHUKHZLYPLZVMPUZ\S[PUNWVZ[LYZ%[OL

TVZ[MHTV\ZVM̂OPJOZS`SP̀TWSPLK[OH[

 
SPILYHSZ^LYLJVTT\UPZ[ K\WLZ'

OH]LTHUHNLK[V \ULHY[OHZPUNSLZWLJPTLUVM
KPYLJ[THPSMYVT[OL4AZ"2IYHTVMMWLYPVK%HUKP[
PZ[`WPJHSVM[OLNLUYLJPYJH).-*/ I` [\YUZJO\Tb
T`% MYPNO[LUPUN%JVUMPKPUN%HUKHWVJHS`W[PJ'2Z
^HZJVTTVU PU[OVZLKH`Z%[OLSL[[LYPZZPNULKI`
HULSLJ[LKVMMPJPHSbPU[OPZJHZLI` >L^ FVYRALWb
YLZLU[H[P]L;HJR<LTW%[OLU[OLILZ[bRUV^UJVUb
ZLY]H[P]LPU4VUNYLZZ'#CVKH<̀LTW HK]PZLZ;VOU
=J4HPU VULJVUVTPJWVSPJ`'$:[ WSLHKZ^P[O[OL
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YLJPWPLU[[V  KPNKV^U KLLW MVY[OL4VSSLNLALb
W\ISPJHUZ%SLKI`  T` NVVKMYPLUK;HJR2IYHTVMM' 
2UK ^O` ZOV\SK=Y' HUK=YZ'2TLYPJHNP]L[V;HJR
2IYHTVMM"Z4AZ%VMHSSNYV\WZ13LJH\ZL%HJJVYKPUN
[V <LTW%[OL` HYL [OL TVZ[ PTWVY[HU[ALW\ISPb
JHUVYNHUPaH[PVUPU2TLYPJH[VKH`% WYLWHYLK[V
KVHSSTHUULYVMNYHZZYVV[ZLSLJ[PVULLYPUNPU[OL
\WJVTPUN).-+ JVU[LZ['2UK ^O` ZOV\SK[OLYLHKb
LYJHYLHIV\[ [OH[13LJH\ZL V\Y UH[PVUPZPUNYH]L
KHUNLYVMZSPKPUNPU[VHUV[OLYKLWYLZZPVU ZOV\SK
SPILYHSZIL WLYTP[[LK[V YLZ\TL [OLPY[H_bHUKb
ZWLUK̂H`Z'  COH["ZYPNO[% <LTW ^HYULK' 2 KLb
WYLZZPVU^VYZL[OHU[OLZVbJHSSLK8YLH[5LWYLZb
ZPVU' COHURM\SS`%[OV\NO%;HJR2IYHTVMMHUKOPZ
 KLKPJH[LKNYV\WVM̀V\UN SLHKLYZ''' \UKLYZ[HUK
^OH[ T\Z[ IL KVUL[V YL[\YULJVUVTPJWYVZWLYPb
[` [V 2TLYPJH' 

COLSHYNLYTLJOHUPZT46? 2IYHTVMM\ZLK[V
IYLHRMYLLMYVTOPZZ[VKN`%TVKLYH[LALW\ISPJHU
LSKLYẐHZH[H_bL_LTW[M\UKbYHPZPUNNYV\WJHSSLK
[OL DUP[LK B[\KLU[Z VM2TLYPJH 7V\UKH[PVU
#H'R'H'[OL DB2 7V\UKH[PVU%VYZVTL[PTLZQ\Z[
DB27$%^OPJÔ HZ[LJOUPJHSS`UVUWHY[PZHUI\[
PUYLHSP[`ZPTWSH̀KKLKP[Z]VPJL[V ^OH[L]LYJH\ZL
[OL 4AZ OHWWLULK[V IL W\ZOPUN'EOPSLKPYLJ[
THPSZVSPJP[LKM\UKZMYVTPUKP]PK\HSJVUZLY]Hb
[P]LZ%[OL DB2 7V\UKH[PVUHSSV^LK2IYHTVMM
HUKOPZJYL^ [V NVHM[LYOLM[J̀VU[YPI\[PVUZMYVT
[OL YLHSWV^LYZVM2TLYPJHUJVUZLY]H[PZT/JVYb
WVYH[PVUZ'2UK ^P[O [OL Z\WWVY[VMJVYWVYH[L
TVUL` JHTL%̂V\SKU"[ `V\ RUV^ P[%Z\WWVY[MVY
JVYWVYH[LbMYPLUKS`JH\ZLZPU[OL^VYSKH[ SHYNL'

8VPUNMYLLSHUJL%HZ2IYHTVMMKPK̂P[O[OLDB2
7V\UKH[PVU%ZVVUILJHTL HWVW\SHYJHYLLYTV]L
HTVUN[OLZVUZVMALHNHU'AHSWOALLKSH\UJOLK
HNYV\WJHSSLKB[\KLU[ZMVY2TLYPJH%HBV\[OLYU
V\[MP[KLZPNULK[V IYPUNL]HUNLSPJHSZPU[V[OLJVUb
ZLY]H[P]LTP_' B[\KLU[Z MVYH )1==1; 2TLYPJH%
^OPJÔ HYYLKVUSPILYHSWYVMLZZVYZ%^HZZL[\WI`
B[L]L 3HSK^PU%HSZVH VUL[PTL2IYHTVMMSPL\b
[LUHU['COL 4VUZLY]H[P]LFV\[O 7LKLYH[PVUVM
2TLYPJĤHZSH\UJOLKI` 2T` =VYP[a%̀L[ HUV[OLY
2IYHTVMMHZZVJPH[L'2UK SL[\Z UV[ MVYNL[[OL
4VUZLY]H[P]L2J[PVU7V\UKH[PVU%[OL4VUZLY]Hb
[P]L B[\KLU[ B\WWVY[7V\UKH[PVU%HUK[OL T`Zb
[LYPV\ZFV\UN4VUZLY]H[P]L7V\UKH[PVU% 2TLYb
PJH"ZWYLTPLY9\THU APNO[ZVYNHUPaH[PVU' 

:[ ^HZ [OYV\NO[OL DB2 7V\UKH[PVU[OH[
2IYHTVMMZLLTZ[V OH]LKPZJV]LYLK[OLWYVMP[HISL
ZPKLVMWVSP[PJZ'COLVJJHZPVUMVY[OPZKPZJV]LY`^HZ
[OL4VSSLNLALW\ISPJHUZ"VUNVPUN^HY^P[OAHSWO
>HKLY"Z@\ISPJ:U[LYLZ[ALZLHYJO8YV\WZ#@:A8Z$%
Z[\KLU[bHJ[P]PZ[V\[MP[Z[OH[ ^LYL ZL[ \W PU[OL
BL]LU[PLZHUKM\UKLKH[TVZ[ JVSSLNLZI`  HJ[P]b
P[` MLLZ [OH[ HSSZ[\KLU[Z^LYL YLX\PYLK[V WH`
\USLZZ[OL` JOLJRLKHIV_ VUHMVYT'COPẐHZ[OL
WVPU[VU ^OPJO[OL 4AZ JOHSSLUNLK[OLT%PUb
ZPZ[PUNVUJHTW\ZHM[LYJHTW\Z[OH[P[^HZ ZPUb
M\SHUK[`YHUUPJHS [V JVTWLSZ[\KLU[Z[V M\UKHU
VI]PV\ZS`WVSP[PJHSVYNHUPaH[PVU'

6BB2F *.



<QSM!W\PMZ>ILMZ OZW]X[$\PM[\]LMV\ @9A7[
_MZM[WUM\PQVOWNI V]Q[IVKMNWZJ][QVM[[$IVL I\
[WUMXWQP\Q\IXXIZMV\TaWKK]ZZML\W1JZIUWNNWZ
>WZY]Q[\\PI\ LMN]VLQVOIVL \P][  SQTTQVO KIUX][
@9A7KPIX\MZ[_I[ I [MZ^QKMNWZ_PQKP\PM\IZOM\c
MLJ][QVM[[M[W]OP\\WJMXIaQVO&BW\PMaW]VOMVc
\ZMXZMVM]Z[WN\PMDB1 6W]VLI\QWVOW\W]\ \PMZM
IVL [WTL\PMU[MT^M[I[ XWTQ\QKITPQ\UMV&1KKWZLc
QVO\WWVM).-, [\]La$ Ja \PMRW]ZVITQ[\1TTIV
>IQZV$\PMOZW]XUIVIOML\WKWTTMK\\ZQJ]\MNZWU
KIVVQVOIVL JW\\TQVOKWUXIVQM[$\_WWQTKWUXIc
VQM[$IV MTMK\ZQKKWUXIVa"@9A7[_MZM\PMV_WZSc
QVO\W[M\ ]X ]\QTQ\a_I\KPLWOOZW]X[#$1U_Ia$
3WWZ[$IV I[[WZ\UMV\WNBIV 6ZIVKQ[KWTIVLTWZL[
_WZZQMLIJW]\ \PMXW[[QJQTQ\aWNZMV\KWV\ZWT$IVL
\PM3IUXJMTTBW]X3WUXIVa$_PQKPXIQL\PM

DB1 6W]VLI\QWV\W
]VLMZUQVMI KIUX][
[]XXWZ\OZW]XNWZI
UQOZIV\NIZU_WZSMZ[!
]VQWV&9\ _I[ X]Oc
VIKQ\aNWZXIa&

CPMDB1 6W]Vc
LI\QWV![UW\\W_I[
 @ZWUW\QVOI NZMM
UIZSM\ WNQLMI[WV

\PMVI\QWV![KIUX][M[$ IVL PMZM_MMVKW]V\MZaM\
IVW\PMZWN\PMFI[PQVO\WVZQOP\![[QOVI\]ZMTQVM[&
<QSM[WUIVa KWV[MZ^I\Q^MQLMI[cIV\QKWUU]c
VQ[U$NWZM`IUXTMcQ\[W]VL[ NQVMI\ NQZ[\&1  NZMM
UIZSM\WNQLMI[ [W]VL[TQSM NZMMQVY]QZa WZI  NZMM
M`KPIVOMWNQLMI[$ IV MV^QZWVUMV\QV_PQKPPac
XW\PM[M[IZM\M[\MLIVL JIL WVM[IZM_MMLMLW]\
_PQTMOWWLWVM[OWWV\WMIZV\PMZM[XMK\WN\PM
KWUU]VQ\aWN[KPWTIZ[&2]\ \PQ[Q[VW\_PI\ \PM
XPZI[MUMIV[ I\ ITT&=IZSM\[ LWVW\LM\MZUQVM
\PMWJRMK\Q^MUMZQ\WN\PQVO[$WVTa\PMQZXZQKM$
_PQKPQ[\W[Ia$ \PMQZUMZQ\QV\PMMaM[WNTIZOMKWZc
XWZI\QWV[IVL \PM^MZa_MIT\Pa&

CPMXWQV\$IVL \PMXZWNQ\$_I[ QVOM\\QVO\PM
XMWXTM_Q\P UWVMa\W]VLMZ[\IVL _PQKPQLMI[
[MZ^ML\PMQZKWUUWVQV\MZM[\[$_PQKPWVM[LQLV!\$
IVL \PMV\WIK\ \WOM\PMZI[ I KTI[[cc[]XXWZ\QVO\PM
OWWLQLMI[IVL KZ][PQVO\PMTQJMZITWVM[&CPQ[
_I[ I XTIV _Q\P TMO[/FPMV 9 [XWSM\W7ZW^MZ
>WZY]Q[\QV*((,$ PM_I[ [\QTTQV[Q[\QVO\PI\ J][Qc
VM[[M[PIL \WJMQV[\Z]K\MLWVJQOcXQK\]ZM\PQVSc
QVO$WV\PMIUIbQVOZM\]ZV[\WJMZMITQbML\PZW]OP
N]VLQVOKWV[MZ^I\Q[U$2a \PMV$?NKW]Z[M$7ZW^MZ
>WZY]Q[\_I[ VWTWVOMZ[WUMKIUX][ IK\Q^Q[\0PM
_I[ \PMIZKPQ\MK\WN\PMUW[\MNNMK\Q^MLMN]VLc\PMc
TMN\XZWOZIUFI[PQVO\WV PI[ &M^MZ[MMV&1VL

PQ[WTLNZQMVL:IKS 1JZIUWNN_I[ WVPQ[ ! _Ia \WRIQT&&

QLMJa [QLM_Q\P\PM5V\ZMXZMVM]ZQV\PW[M
LIa[ [\WWLIVW\PMZOZMI\KWV[MZ^I\Q^MPMZW/\PM
6ZMMLWU6QOP\MZ$I ZIOOML_IZZQWZ_PWPIL$ IKc
KWZLQVO\WUa\P$ [XWV\IVMW][Ta\ISMV ]X IZU[
IOIQV[\ KWUU]VQ[U QVCPQZLFWZTLKW]V\ZQM[
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IZW]VL\PMOTWJM&1UMZQKIVKWV[MZ^I\Q^M[KIUM
\WTW^M\PM[MNZMMLWUNQOP\MZ[QV\MV[MTa$IVL NWZ
I [QUXTMZMI[WV&CPM[M\W]OPIV\QKWUU]VQ[\[QV
NIZI_Ia TIVL[ ^ITQLI\ML\PMKWV[MZ^I\Q^M[!UW[\
KPMZQ[PMLNIV\I[QM[WN\PMBQ`\QM[\]ZVMLZQOP\c[QLM
]X&CPMNZMMLWUNQOP\MZ[XZW^MLQ\/AMIOIV![ZM^c
WT]\QWV_I[ NWZZMIT&

CZILQ\QWVITKWV[MZ^I\Q^M[PIL OMVMZITTaZMc
OIZLMLIV\QKWUU]VQ[\O]MZZQTTIUW^MUMV\[I[
&VMKM[[IZaM^QT[$LWQVOQUXWZ\IV\QN]OTa_WZS&CPM
\ZIV[NWZUQVONQZMWNAMIOIVQ[U$PW_M^MZ$\]ZVML
ITT[]KP K]\\PZWI\[ IVL UMZKMVIZQM[QV\WXI\ZQW\[&
9\ _I[ W]ZO]a[ _PW_MZM\PMPMZWQK]VLMZLWO[
VW_$LQ[ZM[XMK\MLIVL QTTc[]XXTQML$OWQVO]X IOIQV[\
\PMPQOPc\MKP$WZOIVQbI\QWVcUMVUWV[\MZ[WN\PM
BW^QM\DVQWVcIVL$WNKW]Z[M$Q\[TQJMZITXZW`QM[
PMZMQV\PMDVQ\MLB\I\M[&

CPMXMMZTM[[LIZTQVOWN\PMNZMMLWUcNQOP\MZNIV
KT]J_I[ :WVI[ BI^QUJQ$\PMKPIZQ[UI\QK1VOWTIV
O]MZZQTTITMILMZ_PW[MM^MZa]\\MZIVKM[MMUML\W
[\ZQSMaW]VO5QOP\QM[KWV[MZ^I\Q^M[I[ I \QUMTM[[
XZWN]VLQ\a&1VOWTIPIL JMMVWVMWN\PM̂MZaTI[\
KW]V\ZQM[QV1NZQKI\WJMNZMMLNZWUKWTWVQITLWUc
QVI\QWV$J]\$ ]VTQSM[MMUQVOTaM^MZaW\PMZ VIc
\QWVITTQJMZI\WZ QV\PMXZMKMLQVOLMKILM[$BI^QUJQ
_I[ VW\I KWUU]VQ[\&9V1VOWTI$\PMKWUU]c
VQ[\[_MZM\PMWVM[_PW OZIJJMLXW_MZQV\PM
KIXQ\ITI[ [WWVI[ \PM5]ZWXMIV[TMN\0BI^QUJQ$
_PWNW]OP\\PMU_Q\P\PMJIKSQVOWN\PMIXIZ\PMQL
OW^MZVUMV\QVBW]\P1NZQKI$[]XXW[MLTaJMTQM^ML
QVNZMMMV\MZXZQ[MIVL JITIVKMLJ]LOM\[&

3WV[MZ^I\Q^M[_MZM[UQ\\MV_Q\P\PQ[[MTNc\Q\TML
OMVMZIT_PW[\Z]OOTMLNWZNZMMUIZSM\[ QVPQ[ZMc
UW\MTIVL&CPMaNMTTNWZBI^QUJQI[ ZWUIV\QKITc
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^Y^ROYPPSMSKV\OZY\ ŶP̂ ROEY_^R4P\SMKXF\_^R
KXNDOMYXMSVSK^SYX6YWWS]]SYX%̂RON_^SO]YP
^RO<99 SXMV_NON]_ZZY\^SXQ=YXK]EK`SWLSKXN
PSQR^SXQ^\KNO]KXM^SYX]KQKSX]ÊY_^R4P\SMK'
FRO<99"]ROKNYPPSMOaK] SXHK]RSXQ^YX%aRO\O
4L\KWYPP]O\`ONK] ObOM_^S`ONS\OM^Y\'5_^ ^RO
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MKWZKSQXYPVKMU>OWZ%̂ROX̂ROSNYVYP̂ ROMYXe
]O\`K^S`OWY`OWOX^'4MMY\NSXQ̂Y SX^O\XKV<99
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^RO*10. ]KXM^SYX]KQKSX]ÊY_^R4P\SMK'
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aZMNM_TQPO[Z`QY\` R[^8[ZS^Q__(

HTQ`^MPQUZCXXUMZMN[[YQP R[^eQM^_&M_̀TQ
\Q^_QOa`QP\M`^U[`cM_UZPUO`QPR[^TU_O^UYQ_MZP
OMYQ̀[ ^Q]aU^QMXQSMXgPQRQZ_QRaZP$MZPMX_[&M\g
\M^QZ`Xe&MT[_` [RRMWQXQSMXgPQRQZ_QRaZP_%(?Q^^e
;MXcQXXO[Y\M^QPCXXUQ`[ ?Q_a_8T^U_`(HTQ^QcQ^Q
CXUbQB̂[^`T WQeOTMUZ_MZP\[OWQ`WZUbQ_MZPHg
_TU^`_MZPQbQZ`aMXXeQbQZMHJ _T[c UZcTUOTCXg
XUQ̀[XP6YQ^UOM̀TQ_QO^Q`_[RcM^(HTQ^QcM_`TQ
a_aMX̂[aZP [R\XaZPQ^&M_RaZP_̂MU_QP`[ TQX\CXg
XUQ_`MeQPcU`T `TQRaZPg^MU_Q^_UZ_`QMP(6ZP UZg
QbU`MNXe`TQ^QcM_!CXXUQ&>ZO(&!M_̀TQYMZTUYg
_QXRcQZ` UZ`[ `TQZ[Z\^[RU`PU^QO`gYMUXNa_UZQ__(
7e +33.&cTQZTQ^MZR[^MGQZM`Q_QMÙZJU^SUZUM&
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