
6U*<,�1V\YUHS��������WW���������

���

)HDWXUH�$UWLFOH
+RZ�6WXGHQWV�5DWH��3DUW���
3LORW�$VVHVVPHQW�RI�5HOHYDQFH�RI�6WXGHQW�
5HDVRQLQJ�LQ�&RXUVH�5DWLQJV

*OYPZ[PUL�>PUZRV^ZRP�

4VYPVRH�1\UPVY�*VSSLNL��0^H[L�7YLMLJ[\YHS�<UP]LYZP[`

:\ZHU�+\NNHU

0^H[L�7YLMLJ[\YHS�<UP]LYZP[`

;OPZ� WHWLY� MVSSV^Z�7HY[� �� �>PUZRV^ZRP�� ������� PU�^OPJO���� Z[\KLU[Z�
^LYL� PU[LY]PL^LK� ^OPSL� JVTWSL[PUN� H� JV\YZL� L]HS\H[PVU� MVYT� MVY�
\UKLYZ[HUKPUN�VM� P[LTZ�HUK�YLHZVUZ� MVY� YH[PUN��>OPSL�TVZ[� YLZWVUZLZ�
ZLLTLK�YLHZVUHISL�HUK�WYLKPJ[HISL��H�ZPNUPÄJHU[�TPUVYP[`�JVU[HPULK�
WYVISLTH[PJ�PU[LYWYL[H[PVU��PKPVZ`UJYH[PJ�YLHZVUPUN��L[J��;V�L_HTPUL�[OPZ�
TVYL�KPYLJ[S`�PU�7HY[������JVSSLNL�SL]LS�PUZ[Y\J[VYZ�HZZLZZLK�[YHUZJYPILK�
Z[\KLU[� YLZWVUZLZ� MYVT�7HY[� �� HZ�9LSL]HU[� [V� [OL� P[LT�� 0YYLSL]HU[�� VY�
<UJSLHY��6]LYHSS��PUZ[Y\J[VYZ�MV\UK�������VM�YLZWVUZLZ�9LSL]HU[��^P[O�
������HZ�0YYLSL]HU[�VY�<UJSLHY��;OL����Z[\KLU[Z»�YLZWVUZL�ZL[Z�YHUNLK�
MYVT�������[V�������PU�[OL�TLHU�9LSL]HUJL�HZZLZZTLU[Z�YLJLP]LK�MYVT�
[OL���PUZ[Y\J[VYZ��HUK�[OL����P[LTZ�YHUNLK�MYVT�������[V� �����PU�[OL�
TLHU�9LSL]HUJL�HZZLZZTLU[Z�YLJLP]LK��0UZ[Y\J[VYZ�YHUNLK�MYVT�������
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*VU]LU[PVUHS�:[\KLU[�9H[PUNZ�0UZ[Y\TLU[Z��:90Z��HYL�^PKLS`�\ZLK�[V�

L]HS\H[L�\UP]LYZP[`�JV\YZLZ�HUK�PUZ[Y\J[VY�LMMLJ[P]LULZZ�PU�[OL�^LZ[LYU�

OLTPZWOLYL��PUJYLHZPUNS`�PU�(ZPH�HUK�V[OLY�WHY[Z�VM�[OL�^VYSK��4HYZO��

�������HUK�UV^�PU�H�NYV^PUN�U\TILY�VM�JVSSLNLZ�HUK�\UP]LYZP[PLZ� PU�

1HWHU��(� ]LY`� SHYNL� YLZLHYJO� SP[LYH[\YL� VU� [OL� JOHYHJ[LYPZ[PJZ� VM� :90Z�

�HSZV�JHSSLK�:[\KLU[�,]HS\H[PVUZ�VM�;LHJOLYZ�VY�:,;Z��OHZ�LTLYNLK� PU�

[OL� SHZ[�ZL]LYHS�KLJHKLZ�^P[O�H� SHYNL�WVY[PVU� MVJ\ZLK�VU�X\HU[P[H[P]L�

TLHZ\YLZ� VM� ]HSPKP[ �̀� L�N�� SPURPUN� :90Z� ^P[O� NYHKLZ� HUK� NYHKL�

L_WLJ[H[PVUZ��L_HT�ZJVYLZ��ZV\YJLZ�VM�IPHZ��PUZ[Y\J[VY�WLYZVUHSP[`�[YHP[Z��

JV\YZL�JOHYHJ[LYPZ[PJZ��^VYRSVHK��JV\YZL�ZPaL��SL]LS��KPZJPWSPUL���Z[\KLU[�

JOHYHJ[LYPZ[PJZ� �YLHZVU� MVY� [HRPUN�H�JV\YZL��WYPVY� PU[LYLZ[���>OPSL�:90Z�

HYL�^PKLS`�OLSK�[V�IL�TVKLYH[LS`�]HSPK��(IYHTP��K»(WVSSVUPH��*VOLU��

�  �"� *HZOPU�� �  �"� 4J2LHJOPL�� �  ���� H� ZTHSSLY� I\[� JVUZPZ[LU[�

JV\U[LYJ\YYLU[�OHZ�LTWOHZPaLK�[OL�ÅH^LK�UH[\YL�VM�[OLZL�PUZ[Y\TLU[Z�

�L�N���)PYUIH\T���   "�*SH`ZVU��:OLMML[������"�1VOUZVU������"�6YZPUP��

� �����:\MÄJPLU[�JVUJLYU�HIV\[�:90Z�HUK�HK]PJL�HNHPUZ[�[OLPY�ZVSL�\ZL�
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PU�MHJ\S[`�L]HS\H[PVU�OHZ�ILLU�]VPJLK�[OYV\NO�[OL�`LHYZ��ZV�[OH[�^OLU�

:LSKLU�UV[LZ�PU�H��  ��Z\Y]L`�[OH[�������VM�PUZ[P[\[PVUZ�PU�[OL�<�:��\ZL�

:90Z�MVY�L]HS\H[PVU�VM�MHJ\S[`�LMMLJ[P]LULZZ��OL�HSZV�KLZJYPILZ�PUJYLHZLZ�

PU� [OL� ZPT\S[HULV\Z�\ZL�VM�HS[LYUH[P]L� MVYTZ�VM� MHJ\S[`�L]HS\H[PVU�I`�

JOHPYZ�� KLHUZ�� HUK� JVSSLHN\LZ"� JSHZZYVVT� VIZLY]H[PVU"� WLLY� YL]PL^"�

TH[LYPHSZ� WVY[MVSPVZ"� HUK� V[OLY� X\HSP[H[P]L� TLHZ\YLZ� �:LSKLU�� �   ���

;O\Z��[OL�WYLWVUKLYHUJL�VM�YLZLHYJO�HUK�YLJLU[�WYHJ[PJL�PU�L]HS\H[PVU�

VM� PUZ[Y\J[VY� LMMLJ[P]LULZZ� YLÅLJ[Z� JVU[PU\LK� \ZL� VM� X\HU[P[H[P]L�

HUHS`ZPZ�VU�[OL�Z[H[PZ[PJHS�MLH[\YLZ�VM�:90Z��^P[O�[OL�NYV^PUN�HKKP[PVU�VM�

X\HSP[H[P]L�HS[LYUH[P]LZ�PU�KVJ\TLU[PUN�PUZ[Y\J[VY�LMMLJ[P]LULZZ�

(IZLU[� PU� [OL� X\HU[P[H[P]L� MVJ\Z�� HUK� I`WHZZLK� PU� [OL� X\HSP[H[P]L�

HS[LYUH[P]L�� PZ� [OL� KVJ\TLU[H[PVU� VM� WH[[LYUZ� HUK� MLH[\YLZ� ZOV^U� PU�

Z[\KLU[Z»�[OPURPUN�HUK�YLHZVUPUN�[OL�WYVJLZZLZ�^OPSL�ÄSSPUN�V\[�JV\YZL�

L]HS\H[PVU� MVYTZ�� 0[� PZ� [OL�Z[\K`�VM� [OLZL�WH[[LYUZ�HUK�MLH[\YLZ�^OPJO�

WYV]PKLZ�KPYLJ[� L]PKLUJL�VM� [OL�]HSPKP[`�VM� HU�L]HS\H[PVU� PUZ[Y\TLU[��

;OH[�PZ��P[�YL]LHSZ�Z[\KLU[Z»�KPZJV\YZHS�\UKLYZ[HUKPUN�VM�P[LTZ�HUK�[OL�

KPZJV\YZHS� WYLTPZLZ� VM� [OLPY� YLZWVUZLZ�� [OLYLI`� [LSSPUN� \Z� ^OH[� ^L�

JHU�HUK�JHUUV[�L_WLJ[�[V�\UKLYZ[HUK�MYVT�[OL�YLZ\S[Z�VM�V\Y�Z[\KLU[Z»�

JV\YZL�HUK�[LHJOLY�YH[PUNZ�

;OPZ�WHWLY�KLZJYPILZ�[OL�ZLJVUK�WOHZL�VM�H�WPSV[�Z[\K`�VM�Z[\KLU[Z»�

[OPURPUN� WYVJLZZLZ� HZ� [OL`� JVTWSL[L� Z[HUKHYKPaLK�� ���P[LT� JVSSLNL�

JV\YZL�L]HS\H[PVU� MVYTZ�� 0U� 7HY[� �� �>PUZRV^ZRP�� ������� HZ� Z[\KLU[Z�

ÄSSLK�V\[�H�JV\YZL�L]HS\H[PVU�MVYT��[OL`�^LYL�PU[LY]PL^LK�HUK�HZRLK�

[V�L_WSHPU�[OLPY�\UKLYZ[HUKPUN�VM�LHJO�L]HS\H[PVU�P[LT��L�N��¸0�OH]L�OHK�

H�Z[YVUN�PU[LYLZ[�PU�[OPZ�JV\YZL�MYVT�[OL�ILNPUUPUN�¹��HUK�[OL�YLHZVUZ�

MVY�ZLSLJ[PUN� [OLPY� YH[PUN��YHUNPUN�MYVT�¸��$�UV[�HWWYVWYPH[L¹� [V�¸��$�

HWWYVWYPH[L�¹�>OPSL� [OL� THQVYP[`� VM� [OL� Z[\KLU[Z»� YLZWVUZLZ� ZLLTLK�

L_WLJ[LK� HUK� L]LU� WYLKPJ[HISL�� H� ZPNUPÄJHU[� TPUVYP[`� HWWLHYLK� [V�

PUJS\KL� \U^HYYHU[LK� HZZ\TW[PVUZ�� WYVISLTH[PJ� PU[LYWYL[H[PVU� VM� [OL�

P[LTZ��PKPVZ`UJYH[PJ�YLHZVUPUN��HUK�V[OLY�KPMÄJ\S[PLZ��

;OL�KPZ[PUJ[PVU�IL[^LLU�Z[\KLU[�Z[H[LTLU[Z�[OH[�HWWLHYLK�YLZWVUZP]L�

[V�[OL�P[LTZ�HUK�[OVZL�[OH[�KPK�UV[��HUK�^OH[�TPNO[�IL�YL]LHSLK�PU�[OH[�
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KPZ[PUJ[PVU��TLYP[LK�M\Y[OLY�PU]LZ[PNH[PVU��0U�7HY[���VM�[OPZ�Z[\K �̀�H�ZTHSS�

NYV\W� VM� PUZ[Y\J[VYZ� PUJS\KPUN� [OL� H\[OVYZ� ZVY[LK� [OL� Z[\KLU[Z»� P[LT�

YLZWVUZLZ�HJJVYKPUN� [V�^OL[OLY� [OL`�HWWLHYLK�9LSL]HU[� [V� [OL� P[LT��

0YYLSL]HU[��VY�<UJSLHY� �HZ� [V� YLSL]HUJL�� [V�ZLL�OV^�[OLZL�KPZ[PUJ[PVUZ�

TPNO[�IL�VIZLY]LK�I`�V[OLYZ�HUK�[V�L_WSVYL�WH[[LYUZ�PU�[OL�KH[H�IHZLK�

VU�[OLZL�VIZLY]H[PVUZ�

;OPZ� ^VYR� HKKZ� [V� H� ZTHSS� IVK`� VM� YLJLU[� YLZLHYJO� ^OPJO� SVVRZ�

KPYLJ[S`�H[�Z[\KLU[Z»�[OPURPUN�HUK�YLHZVUPUN�WYVJLZZLZ�HZ�[OL`�JVTWSL[L�

YH[PUNZ� MVYTZ�� 0UKLLK�� ZL]LYHS� VM� [OL� YLZ\S[Z� PU� [OL� ÄYZ[� WHY[� VM� [OPZ�

Z[\K`�LJOV�ÄUKPUNZ� MYVT�[OLZL�Z[\KPLZ��ZOV^PUN� [OH[� [OL�HWWLHYHUJL�

VM� VIQLJ[P]P[`� MYVT� U\TLYPJHS� Z[\KLU[� YH[PUNZ� �P�L�� ZJVYLZ�� PUZ[Y\TLU[�

TLHUZ�� JSHZZ� TLHUZ�� L[J��� THZRZ� [OL� WVY[PVU� VM� Z[\KLU[Z»� YLZWVUZLZ�

^OPJO�KPMMLY�MYVT�HU�HZZ\TLK�UVYT�VM�YLHZVUPUN�HUK�YH[PUN�ZLSLJ[PVU��

3PRL�[OL�KH[H�MYVT�H��JVTWYLOLUZP]L�Z[\K`�I`�)LUa�HUK�)SH[[� ��  ���

^OPJO�HZRLK�Z[\KLU[Z�[V�^YP[L�[OLPY�YLHZVUZ�MVY�JOVVZPUN�HU�P[LT�YH[PUN��

7HY[���ZOV^LK�[OH[�Z[\KLU[Z�ZVTL[PTLZ�YH[LK�[OL�Z\IQLJ[�TH[[LY��YH[OLY�

[OHU� [LHJOPUN�LMMLJ[P]LULZZ���HUK� [OH[� ZVTL� P[LTZ�`PLSK�TVYL�\UPÄLK�

[OLTLZ�PU�YLHZVUPUN�[OHU�V[OLYZ��3PRL�[OL�YLZ\S[Z�YLWVY[LK�PU�IV[O�)LUa�

HUK�)SH[[� ��  ���HUK�PU�)PSSPUNZ�.HNSPHYKP��)HYYL[[��HUK�4HaVY��������

^OV� JVUK\J[LK� ¸[OPUR�HSV\K¹� PU[LY]PL^Z� HZ� Z[\KLU[Z� JVTWSL[LK� H�

JV\YZL�L]HS\H[PVU��HZ�^LSS�HZ�)\YKLU������I��^OV�JVUK\J[LK�[LHJOLY�

PU[LY]PL^Z�VU�[OL�Z\IQLJ[��[OL�KH[H�HSZV�ZOV^LK�[OH[�Z[\KLU[Z�H[[YPI\[LK�

ZVTL� YH[PUNZ� [V� [OLPY� V^U�HIPSP[`� �YH[OLY� [OHU� [LHJOPUN� LMMLJ[P]LULZZ��

HUK�VMMLYLK�L_WSHUH[PVUZ�MVY�[OLPY�YH[PUNZ�^OPJO�PUZ[Y\J[VYZ�TH`�YLNHYK�

HZ�PKPVZ`UJYH[PJ�VY�\UL_WLJ[LK��3PRL�2VSP[JO�HUK�+LHU»Z���  ���Z[\K`�

^OPJO�L_HTPULK�Z[\KLU[Z»�L_WSHUH[PVUZ�VM�NSVIHS� P[LT�YH[PUNZ��7HY[���

ZOV^LK� [OH[� Z[\KLU[Z� LTWSV`LK� T\S[PWSL� PU[LYWYL[H[PVUZ� VM� H� NSVIHS�

P[LT��;OL� ZPNUPÄJHUJL� VM� Z[\KLU[Z»� \UKLYZ[HUKPUN� HUK� PU[LYWYL[H[PVU�

VM�L]HS\H[PVU�P[LTZ�JHUUV[�IL�\UKLYLZ[PTH[LK��)LUa�HUK�)SH[[���  ���

WVPU[� V\[� [OH[� ¸¯\UKLYZ[HUKPUN� [OL� Z[\KLU[Z»� PU[LYWYL[H[PVUZ� VM� [OL�

P[LTZ�\ZLK�PZ�JY\JPHS��;OPZ�JVUJLW[�NL[Z�[V�[OL�OLHY[�VM�]HSPKP[`¯¹��W��

�� ���3PRL�)LUa�HUK�)SH[[��^L�OVWL�[V�JVU[YPI\[L�[V�HU�\UKLYZ[HUKPUN�
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VM� [OL� JVUZ[Y\J[� ]HSPKP[`� VM� :90Z� PU� NLULYHS�� HZ�^LSS� HZ� [V� HKK� [V� [OL�

SP[LYH[\YL�VU�Z[\KLU[Z»�JV\YZL�L]HS\H[PVU�PU�1HWHU»Z�\UP]LYZP[PLZ�

0HWKRG
0U�[OL�ÄYZ[�WOHZL�VM�[OL�Z[\K`��>PUZRV^ZRP������������ZLJVUK�`LHY�

Z[\KLU[Z�^LYL�PU[LY]PL^LK�HZ�[OL`�JVTWSL[LK�H�JVU]LU[PVUHS��JVSSLNL�

THUKH[LK� ���P[LT� YH[PUN� MVYT� [V� L]HS\H[L� H� ZLJVUK�`LHY�� MVYLPNU�

SHUN\HNL� JV\YZL� LTWOHZPaPUN� ZWLHRPUN� HUK� SPZ[LUPUN� VM� ,UNSPZO��

;OL`� ^LYL� HZRLK� �PU� [OLPY� UH[P]L� 1HWHULZL�!� ���>OH[� KVLZ� [OPZ� P[LT�

TLHU&�HUK����>O`�KPK�`V\�NP]L�[OL�P[LT�[OH[�YH[PUN&��(Z�PZ�PUKPJH[LK�

HIV]L�� [OL� KPJOV[VT`� IL[^LLU� Z[\KLU[� HUZ^LYZ� [OH[� ZLLTLK� P[LT�

YLZWVUZP]L� HUK� P[LT�UVU�YLZWVUZP]L�WYV]PKLK� [OL� PTWL[\Z� MVY� 7HY[� ��

VM�[OPZ�Z[\K �̀�4VYL�ZWLJPÄJHSS �̀�TVZ[�Z[\KLU[Z»�YLZWVUZLZ�[V�L]HS\H[PVU�

P[LTZ� ZLLTLK� ZLUZPISL�� YLHZVUHISL�� HUK� L]LU� WYLKPJ[HISL��/V^L]LY��

[OLYL�^LYL� H� Z\IZ[HU[PHS� U\TILY� VM� Z[\KLU[� PU[LY]PL^� YLZWVUZLZ� [OH[�

YL]LHSLK� WYLTPZLZ� [OH[�^LYL� \U^HYYHU[LK�� L�N��� [OH[� ZVTL� JVUKP[PVU�

SPRL� ¸SVVRPUN� H[� HUK� RUV^PUN� [OL� Z`SSHI\Z¹�^HZ� M\SÄSSLK� �P�L�� MVY� HU�

P[LT� HZRPUN�^OL[OLY� [OL� JVU[LU[� VM� [OL� JV\YZL� JVYYLZWVUKLK� [V� [OL�

Z`SSHI\Z���^OLU�P[�^HZ�UV[��HUK�[OH[�HSS�Z[\KLU[Z�PU[LYWYL[LK�[OL�P[LTZ�

HZ�PUZ[Y\J[VYZ�HUK�WYLZ\THIS`�P[LT�^YP[LYZ�^V\SK��^OLU�ZVTL�KPK�UV[��

0[�TPNO[�IL�HZZ\TLK�[OH[�Z[\KLU[Z�\UKLYZ[VVK�[OL�[LYTPUVSVN`�VM� [OL�

P[LTZ��^OLYLHZ�ZVTL�Z[\KLU[Z�JSLHYS`�OHK�KPMÄJ\S[`�PU�\UKLYZ[HUKPUN��

HUK�[OH[�Z[\KLU[Z�KL[LYTPULK�YH[PUNZ�PU�H�THUULY�JVUZPZ[LU[�^P[O�VUL�

HUV[OLY��^OLU�[OL`�HJ[\HSS`�JOVZL�KPMMLYLU[�JYP[LYPH��-\Y[OLY��^L�MV\UK�

[OH[�Z[\KLU[Z�ZVTL[PTLZ�JOVZL�H�SV^LY�YH[PUN�IHZLK�UV[�VU�PUZ[Y\J[VY�

LMMLJ[P]LULZZ��I\[�YH[OLY�VU�[OLPY�V^U�LMMLJ[P]LULZZ�HZ�Z[\KLU[Z��0U[YPN\LK�

I`�OV^�HZWLJ[Z�VM�V\Y�KH[H�KPMMLYLK�MYVT�^OH[�TPNO[�IL�L_WLJ[LK��HUK�

^OH[�JVSSLHN\LZ�HUK�HKTPUPZ[YH[VYZ�TPNO[�L_WLJ[���^L�KLJPKLK�[V�SVVR�

TVYL�KPYLJ[S`�H[�[OL�YLSL]HUJ`�VM�YLZWVUZLZ��[OH[�PZ��^OL[OLY�H�YLZWVUZL�

ZLLTLK� [V� HWWYVWYPH[LS`� HUK� TLHUPUNM\SS`� HKKYLZZ� [OL� P[LT� HZ� ^L�

\UKLYZ[VVK�P[��
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-PYZ[�� [OL� H\[OVYZ� H[[LTW[LK� [V� ZLL� PUMVYTHSS`� PM� ^L� JV\SK� HNYLL�

VU� ^OL[OLY� Z[\KLU[� YLZWVUZLZ� ^LYL� YLSL]HU[�� PYYLSL]HU[�� VY� UV[�

JSLHYS`� LP[OLY��>L� PUKLWLUKLU[S`� HZZLZZLK� LHJO� Z[\KLU[� YLZWVUZL� HZ�

YLSL]HU[��6��[V�[OL�P[LT��PYYLSL]HU[��?���VY�UV[�JSLHYS`�LP[OLY��&���ÄUKPUN��

HNYLLTLU[�VU���������VM�Z[\KLU[�YLZWVUZLZ!����V\[�VM�����VY�������

HWWLHYLK�YLSL]HU[�[V�IV[O�VM�\Z�����VY�������HWWLHYLK�PYYLSL]HU[��HUK�

UVUL� HWWLHYLK� PUKL[LYTPUH[L��;OPZ� TLHZ\YL� VM� HNYLLTLU[� ^HZ� SLZZ�

[OHU� HU[PJPWH[LK�� ^P[O� HU� \U^LPNO[LK� *VOLU»Z� RHWWH� ]HS\L� VM� �����

Z\NNLZ[PUN�SV^�[V�TVKLYH[L�HNYLLTLU[�H[�ILZ[��

(� YL�HZZLZZTLU[� VM� Z[\KLU[� YLZWVUZLZ� ^HZ� THKL�� [OPZ� [PTL� ÄYZ[�

THRPUN�P[LT�WHYHWOYHZLZ�[V�NP]L�\Z�H�JVTTVU�ZL[�VM�YLMLYLUJLZ��(U�

PUJYLHZL�PU�HNYLLTLU[�̂ HZ�HU[PJPWH[LK��I\[�PU�MHJ[��P[�KLJYLHZLK�ZSPNO[S �̀�

YLZ\S[PUN�PU�HNYLLTLU[�VU�������VM�[OL�Z[\KLU[�YLZWVUZLZ�����V\[�VM�

����VY�������HWWLHYLK�YLSL]HU[�[V�IV[O�VM�\Z�����VY�������HWWLHYLK�

PYYLSL]HU[��HUK�VUL���VY������HWWLHYLK�PUKL[LYTPUH[L���;OLYL�^HZ�UV�

HWWYLJPHISL�JOHUNL�PU�[OL�*VOLU»Z�RHWWH�]HS\L�

0M� H� ZPNUPÄJHU[� WVY[PVU� VM� Z[\KLU[� YLZWVUZLZ� ������� HUK� ������

MVY�[OL�ÄYZ[�HUK�ZLJVUK�H[[LTW[Z��JV\SK�UV[�IL�HNYLLK�\WVU�I`�\Z�HZ�

YLZWVUKPUN�YLSL]HU[S`�[V�[OL�P[LTZ��P[�JLY[HPUS`�ZLLTLK�[V�YHPZL�KV\I[�

HIV\[� [OL� ]HSPKP[`� VM� [OL� :90� [OH[�^HZ� \ZLK� HUK� [OL� YLZWVUZLZ� [OL`�

WYVTW[LK��;V�L_HTPUL�[OL�X\LZ[PVU�VM�OV^�V\Y�HZZLZZTLU[Z�VM�Z[\KLU[�

YLZWVUZLZ�^V\SK�JVTWHYL�[V�JVSSLHN\LZ»�HZZLZZTLU[Z��PU�[OPZ�Z[\K`�^L�

L_[LUKLK�V\Y�VYPNPUHS�H[[LTW[�I`�HZRPUN�H�ZTHSS�NYV\W�VM�ZP_�JVSSLHN\LZ�

[V�YLWLH[�[OL�HZZLZZTLU[�WYVJLZZ�PU�VYKLY�[V�ZLL�̂ OH[�WLYJLU[HNL�VM�[OL�

YLZWVUZLZ�[OL`�^V\SK�ÄUK�YLSL]HU[��PYYLSL]HU[��VY�UV[�JSLHYS`�LP[OLY��

3DUWLFLSDQWV
(�[V[HS�VM���HZZLZZVYZ�WHY[PJPWH[LK��JVTWYPZPUN���\UP]LYZP[`�VY�JVSSLNL�

,UNSPZO� PUZ[Y\J[VYZ� �PUJS\KPUN� [OL� H\[OVYZ��� �� ,UNSPZO� PUZ[Y\J[VY� VM� H�

WYP]H[L�SHUN\HNL�ZJOVVS����JVSSLNL�ZVJPHS�ZJPLUJL�MHJ\S[`�TLTILY��HUK�

��PUKP]PK\HSZ�̂ OV�̂ VYRLK�HZ�[YHUZSH[VYZ�HUK�[H\NO[�,UNSPZO�VY�1HWHULZL�
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WHY[�[PTL�PU�\UP]LYZP[PLZ�HUK�WYP]H[LS �̀�;̂ V�HZZLZZVYZ��[OL�H\[OVYZ��^LYL�

,UNSPZO�UH[P]L� ZWLHRLYZ�� HUK� [OL� YLTHPUKLY� 1HWHULZL�UH[P]L� ZWLHRLYZ�

^P[O� HK]HUJLK� VY� ULHY�UH[P]L� HIPSP[`� PU� ,UNSPZO��(Z� [OPZ� ^HZ� H� WPSV[�

LMMVY[��^L�HWWYVHJOLK�JVSSLHN\LZ�^OVT�^L�RUL �̂�^OV�^LYL�MHTPSPHY�

^P[O�[OL�Z[\KLU[�YH[PUNZ�WYVJLZZ��HUK�^OV�^V\SK�IL�PU[LYLZ[LK�PU�[OL�

Z[\K`�HUK�Z`TWH[OL[PJ�^P[O�P[Z�HPTZ�

0DWHULDOV
,HJO� HZZLZZPUN� PUZ[Y\J[VY� ^HZ� WYV]PKLK� ^P[O� [YHUZJYPW[Z� VM� [OL�

PU[LY]PL^�YLZWVUZLZ�NYV\WLK�I`�P[LT��P�L��HSS�YLZWVUZLZ�[V�0[LT����HSS�

YLZWVUZLZ� [V� 0[LT���� L[J���� LP[OLY� PU� [OL� VYPNPUHS� 1HWHULZL� VY� ,UNSPZO�

[YHUZSH[PVUZ��HZ�[OL`�WYLMLYYLK��(SS�HZZLZZVYZ�I\[�VUL�1HWHULZL�PUKP]PK\HS�

JOVZL�[YHUZJYPW[Z�PU�[OLPY�UH[P]L�SHUN\HNL��(ZZLZZVYZ�^LYL�HSZV�Z\WWSPLK�

^P[O�H�NYPK��^P[O�Z[\KLU[�U\TILYZ� �������VU�[OL�OVYPaVU[HS�H_PZ��HUK�

:90� P[LT� U\TILYZ� ������� VU� [OL� ]LY[PJHS� H_PZ� �ZLL�(WWLUKP_���;OLZL�

NYPKZ�^LYL�[V�IL�\ZLK�[V�YLJVYK�[OL�HZZLZZTLU[Z�VM�Z[\KLU[�YLZWVUZLZ�HZ�

YLSL]HU[��PYYLSL]HU[��VY�UV[�JSLHYS`�LP[OLY�

3URFHGXUHV
;OL�H\[OVYZ»�VYPNPUHS�HZZLZZTLU[Z�^LYL�[YLH[LK�HZ�WHY[�VM� [OL�KH[H�

JVSSLJ[PVU�ZPUJL�P[�Ä[�[OL�JVUKP[PVUZ�VM�V[OLY�PUZ[Y\J[VYZ»�HZZLZZTLU[Z��

UHTLS`�UV�KPZJ\ZZPVU�VM�P[LT�KLÄUP[PVU�WYPVY�[V�HZZLZZPUN��5V�ZWLJPHS�

KLÄUP[PVUZ�VM�[OL�[LYT�¸YLSL]HUJL¹�VY�V[OLY�[LYTZ�^LYL�VMMLYLK�[V�[OL�

WHY[PJPWH[PUN�PUZ[Y\J[VYZ�ZPUJL�JVSSLNL�HUK�\UP]LYZP[`�PUZ[Y\J[VYZ�HYL�UV[�

VYKPUHYPS`�WYV]PKLK�NSVZZLZ�PU�[OL�JV\YZL�YH[PUNZ�WYVJLZZ�VY�VU�YLJLPW[�VM�

YLZ\S[Z��-VSSV^PUN�[OL�VYPNPUHS�WYVJLK\YL��[OL�PUZ[Y\J[VYZ�^LYL�HZRLK�[V�

PUKPJH[L��HJJVYKPUN�[V�[OLPY�V^U�Q\KNTLU[��̂ OL[OLY�H�YLZWVUZL�ZLLTLK�

9LSL]HU[�[V�[OL�P[LT�PU�[OL�\Z\HS�ZLUZL��THYRLK�^P[O�¸6¹���0YYLSL]HU[�

�¸?¹���VY�<UJSLHY��UV[�JSLHYS`�9LSL]HU[�VY�0YYLSL]HU[���¸&¹���

;V�PSS\Z[YH[L��L_HTWSLZ�VM�PUKP]PK\HS�Z[\KLU[�YLZWVUZLZ�^OPJO�^LYL�

TVZ[� MYLX\LU[S`�JH[LNVYPaLK�HZ�9LSL]HU[�� 0YYLSL]HU[��HUK�<UJSLHY�HYL�

ZOV^U�ILSV^!
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H��,_HTWSL�YLZWVUZL�HZZLZZLK�HZ�9LSL]HU[��6��I`�HSS���PUZ[Y\J[VYZ

0[LT�����*VUZPKLYPUN�[OL�JV\YZL�HZ�H�^OVSL��0�MLLS�ZH[PZÄLK�^P[O�P[����

:[\KLU[��!��9H[PUN����

@LZ��>L�\ZLK�H�]HYPL[`�VM�TH[LYPHSZ��Z[\KPLK�H�SV[�VM�,UNSPZO�HUK�

P[�^HZ�M\U���HUK�P[�^HZ�NVVK�[V�IL�HISL�[V�[HSR�HIV\[�V\YZLS]LZ�

[V�VUL�HUV[OLY�PU�,UNSPZO�

I��,_HTWSL�YLZWVUZL�HZZLZZLK�HZ�0YYLSL]HU[��?��I`���VM���PUZ[Y\J[VYZ

0[LT����;OL�JVU[LU[�VM�[OL�SLZZVUZ�JVYYLZWVUKLK�[V�[OL�Z`SSHI\Z�

:[\KLU[��!�9H[PUN�¶��

0�OH]LU»[�YLHK�[OL�Z`SSHI\Z�T\JO�ZV�0�KVU»[�YLHSS`�RUV^�I\[�PM�

0�JVTWHYL�P[�[V�[OL�-PYZ[�@LHY��^L�HYL�KVPUN�[OL�ZHTL�ZVY[�VM�

[OPUNZ�ZV�P[�TPNO[�WYVIHIS`�JVYYLZWVUK�[V�[OL�Z`SSHI\Z��0�[OPUR�

0U[LY]PL^LY!�� 0[�TPNO[�WYVIHIS`�JVYYLZWVUK�ZV�`V\�W\[�¸�¹&

:[\KLU[��!���� @LZ�

J��,_HTWSL�YLZWVUZL�HZZLZZLK�HZ�<UJSLHY��&��I`���VM���0UZ[Y\J[VYZ�

0[LT����;OL�\ZL�VM�[LHJOPUN�TH[LYPHSZ��ISHJRIVHYK��H\KPV�]PZ\HS�HPKZ��

[L_[IVVR��OHUKV\[Z�L[J��^HZ�HWWYVWYPH[L��

:[\KLU[��!��9H[PUN����

;OPZ�PZ�¸�¹�

0U[LY]PL^LY!�� >OH[� KV� `V\� [OPUR� ¸;OL� \ZL� VM� [LHJOPUN�

� � � TH[LYPHSZ����^HZ�HWWYVWYPH[L¹�TLHUZ&

:[\KLU[��!�+PK�`V\�\ZL�[OL�[L_[IVVR�WYVWLYS`�HZ�[OL�JV\YZL

WYVNYLZZLK&���;OL� [L_[IVVR�^L�HYL�\ZPUN�UV^� PZ� YLHSS`� LHZ`�

[V�\UKLYZ[HUK�ZV�^L�MVSSV^LK�P[�[OYV\NO�[OL�JV\YZL��¸����;OPZ�

Z[H[LTLU[�PZ�THPUS`�HWWYVWYPH[L�¹

0U[LY]PL^LY!�� (SYPNO[��I\[�P[»Z�UV[�¸�¹&

:[\KLU[��!��5V��P[�PZU»[��6M[LU��[OL�[L_[IVVR���^L�KPKU»[�VUS`�\ZL�[OL�

[L_[IVVR� L]LY`� SLZZVU�� ZV� ¸;OPZ� Z[H[LTLU[� PZ� THPUS`�

HWWYVWYPH[L�¹

0U[LY]PL^LY!�� (SYPNO[��0M�`V\�\ZLK�[OL�[L_[IVVR�TVYL��^V\SK�

� � � `V\�JOVVZL�H�OPNOLY�U\TILY&

:[\KLU[��!���@LZ�
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;OL�PUZ[Y\J[VYZ»�HZZLZZTLU[Z�VM�Z[\KLU[Z»�P[LT�YLZWVUZLZ�̂ LYL�LU[LYLK�

PU[V�H�[HISL��L_LTWSPÄLK�PU�;HISL����/LYL�:[\KLU[��»Z�HZZLZZTLU[�KH[H�

�6��?��HUK�&��MVY�0[LTZ���[V����HYL�ZOV^U�MVY�LHJO��PUZ[Y\J[VY��(�¶�/��;OL�

JVS\TUZ�VU�[OL�YPNO[�ZOV^�[OL�WLYJLU[HNL�VM�HZZLZZTLU[Z�JVTWYPZPUN�

6»Z��?»Z��HUK�&»Z��-VY�L_HTWSL��MVY�0[LT������V\[�VM���PUZ[Y\J[VYZ�HZZLZZLK�

:[\KLU[� �»Z� YLZWVUZL� HZ� 9LSL]HU[� �6��� H� WLYJLU[HNL� VM� ������� ;̂ V�

PUZ[Y\J[VYZ�HZZLZZLK�[OL�YLZWVUZL�HZ�0YYLSL]HU[��?���H�WLYJLU[HNL�VM������

HUK���HZ�<UJSLHY��&���������

;O\Z��LHJO�Z[\KLU[�YLZWVUZL�MVY�[OL����P[LTZ�����Z[\KLU[Z�?����P[LTZ�

$�����YLZWVUZLZ��^HZ�ZPTPSHYS`�HZZLZZLK�MVY�YLSL]HUJL�I`���HZZLZZVYZ�

�����YLZWVUZLZ�?���HZZLZZTLU[Z��MVY�H�[V[HS�VM� ���HZZLZZTLU[Z��;OLU��

MVY�LHJO�Z[\KLU[��H�TLHU�WLYJLU[HNL�VM�6»Z��?»Z��HUK�&»Z�^HZ�KLYP]LK�

MVY� HSS� 0[LTZ� ������ (Z� JHU� IL� ZLLU� HIV]L�� :[\KLU[� �� OHK� TLHU� 6�

HZZLZZTLU[�WLYJLU[HNL�VM�������MVY�HSS����P[LTZ��P�L��ZLLTLK�9LSL]HU[�

[V�[OL�HZZLZZVYZ���H�TLHU�?�HZZLZZTLU[�WLYJLU[HNL�VM��������ZLLTLK�

0YYLSL]HU[��� HUK� H� TLHU� &� HZZLZZTLU[� VM� ����� �ZLLTLK� <UJSLHY���

0KLU[PM`PUN�TLHU�HZZLZZTLU[�WLYJLU[HNLZ�MVY�LHJO�Z[\KLU[�VMMLYZ�H�^H`�

[OH[�Z[\KLU[Z�TPNO[�IL�JVTWHYLK�^P[O�VUL�HUV[OLY��P�L��[V�ZLL�PM�H�NP]LU�

Z[\KLU[»Z�YLZWVUZLZ�ZLLTLK�[V�HZZLZZVYZ�HZ�YLSL]HU[�HZ�V[OLY�Z[\KLU[Z»�

YLZWVUZLZ�

5L_[��MVY�LHJO�P[LT��H�ZPTPSHY�TLHU�WLYJLU[HNL�VM�6�HZZLZZTLU[Z��?�

HZZLZZTLU[Z��HUK�&�HZZLZZTLU[Z�̂ HZ�KLYP]LK�MVY�YLZWVUZLZ�MYVT�:[\KLU[Z�

������0KLU[PM`PUN�TLHU�HZZLZZTLU[�WLYJLU[HNLZ�MVY�LHJO�P[LT�VMMLYZ�H�

^H`�VM�JVTWHYPUN� P[LTZ� [V� ZLL� PM� ZVTL� P[LTZ�TPNO[� SLUK� [OLTZLS]LZ�

[V�NYLH[LY�LHZL�VM�Z[\KLU[�\UKLYZ[HUKPUN�HUK�PU[LYWYL[H[PVU��0[LTZ�[OH[�

HYL�YLHKPS`�\UKLYZ[VVK�I`�Z[\KLU[Z�TH`�IL�L_WLJ[LK�[V�YLZ\S[�PU�TVYL�

YLSL]HU[�YLZWVUZLZ�[OHU�P[LTZ�[OH[�HYL�UV[�

-PUHSS �̀� [OL�KPZ[YPI\[PVU�VM� PUZ[Y\J[VYZ»�HZZLZZTLU[Z�^HZ�L_HTPULK��

0UZ[Y\J[VYZ� ^LYL� JVTWHYLK� MVY� [OL� U\TILY� HUK� WLYJLU[HNL� VM� 6»Z��

?»Z�� HUK� &� HZZLZZTLU[Z� [OL`� THKL��;OPZ� HSSV^LK� \Z� [V� ZLL� ^OL[OLY�

PUZ[Y\J[VYZ� LTWSV`LK� NYLH[LY� VY� SLZZLY� SH[P[\KL� PU� [OLPY� HZZLZZTLU[�

VM� Z[\KLU[� YLZWVUZL� YLSL]HUJL�� (KKP[PVUHSS �̀� [OL� KLNYLL� [V� ^OPJO�
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PUZ[Y\J[VYZ»� HZZLZZTLU[Z� HNYLLK� ^P[O� VUL� HUV[OLY� ^HZ� L_HTPULK� I`�

ÄUKPUN� [OL�WLYJLU[HNL�VM� V]LYSHW�IL[^LLU�LHJO�WVZZPISL�WHPY��4VYL�

ZVWOPZ[PJH[LK�HUHS`ZLZ�VM�[OL�KLNYLL�VM�V]LYSHW�IL[^LLU�WHPYZ�VY�HTVUN�

HSS� PUZ[Y\J[VYZ�HYL�H]HPSHISL��L�N��-SLPZZ»�RHWWH��I\[� [OL�ZPaL�HUK�WPSV[�

UH[\YL�VM� [OPZ� Z[\K`�HUK� [OL�ZTHSS�U\TILYZ�VM�WHY[PJPWHU[Z�TLYP[LK�H�

ZPTWSLY�HUK�TVYL�KPYLJ[�HWWYVHJO�

;OLZL�WYVJLK\YLZ�NLULYH[LK�[OL�JVYL�VM�V\Y�YLZ\S[Z��;OL�UL_[�ZLJ[PVU�

YLWVY[Z�VU�[OL�MVSSV^PUN�HUHS`ZLZ!

��� ;V[HS�KPZ[YPI\[PVU�VM�HSS�YLSL]HU[��6���PYYLSL]HU[��?���HUK�\UJSLHY�

�&��HZZLZZTLU[Z�VM�Z[\KLU[�YLZWVUZLZ�

��� *VTWHYPZVU�VM�Z[\KLU[Z�VU�[OLPY�TLHU�WLYJLU[HNLZ��MVY�HSS�P[LTZ��

VM�6��?��HUK�&�HZZLZZTLU[Z�

��� *VTWHYPZVU�VM�P[LTZ�VM�[OLPY�TLHU�WLYJLU[HNLZ��MVY�HSS�Z[\KLU[Z��

VM�6��?��HUK�&�HZZLZZTLU[Z�

��� *VTWHYPZVU�VM�PUZ[Y\J[VYZ�VU�[OL�U\TILY�HUK�WLYJLU[HNL�VM�6��

?��HUK�&�HZZLZZTLU[Z�HJYVZZ�Z[\KLU[Z�YLZWVUZLZ�[V�P[LTZ�

��� 7LYJLU[HNL� VM� HZZLZZTLU[� HNYLLTLU[� IL[^LLU� LHJO� WVZZPISL�

WHPY�VM�PUZ[Y\J[VYZ�

5HVXOWV
;OL�YLZ\S[Z�HYL�WYLZLU[LK�PU�VYKLY�VM�[OL�HUHS`ZLZ��Z[HY[PUN�^P[O�[OL�

KPZ[YPI\[PVU�VM� PUZ[Y\J[VYZ»�HZZLZZTLU[Z�HJYVZZ�HSS�KH[H��;OL`�JVU[PU\L�

^P[O� JVTWHYPUN� YLZ\S[Z� MVY� Z[\KLU[Z�� P[LTZ�� HUK� MVY� [OL� PUZ[Y\J[VYZ�

[OLTZLS]LZ�

7RWDO�GLVWULEXWLRQ�RI�5HOHYDQW��2���,UUHOHYDQW��;���DQG�8QFOHDU��"��
DVVHVVPHQWV�RI�VWXGHQW�UHVSRQVHV�E\�LQVWUXFWRUV

,HJO�VM����Z[\KLU[Z�NH]L����P[LT�YLZWVUZLZ��THRPUN�����YLZWVUZLZ�

HS[VNL[OLY��,HJO�VM�[OLZL�YLZWVUZLZ�̂ HZ�PU�[\YU�HZZLZZLK�I`���PUZ[Y\J[VYZ��

THRPUN�H�[V[HS� ���HZZLZZTLU[Z��6M�[OLZL� ���HZZLZZTLU[Z��H�[V[HS�VM�

� ����������^LYL�HZZLZZLK�HZ�9LSL]HU[��6���������������HZ�0YYLSL]HU[�

�?���HUK����� ���HZ�<UJSLHY��&���
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&RPSDULVRQ�RI�6WXGHQWV������RQ�PHDQ�SHUFHQWDJHV��IRU�DOO�LWHPV��RI�2��;��
DQG�"�DVVHVVPHQWV

*HSJ\SH[PUN� [OL� H]LYHNL� WLYJLU[HNL� VM� PUZ[Y\J[VY� 6�� ?�� HUK� &�

HZZLZZTLU[Z� MVY� LHJO� Z[\KLU[� VMMLYZ� H� ^H`� [V� JVTWHYL� Z[\KLU[Z»�

YLSL]HUJL�¸WYVÄSLZ�¹��;HISL���WYLZLU[Z�Z[\KLU[Z»�TLHU�WLYJLU[HNLZ�MVY�

6��?��HUK�&�HZZLZZTLU[Z��YHUR�VYKLYLK�I`�Z[\KLU[Z�^P[O�[OL�OPNOLZ[�[V�

[OL�SV^LZ[�9LSL]HUJL��6��TLHUZ�

4LHU� WLYJLU[HNLZ� VM� 9LSL]HUJL� �6�� HZZLZZTLU[Z� YHUNLK� MYVT�

:[\KLU[��»Z�OPNO�VM�������[V�:[\KLU[� »Z�SV^�VM��������H�YHUNL�VM����

WLYJLU[HNL� WVPU[Z�� 0[� JHU� HSZV� IL� ZLLU� [OH[� NLULYHSS`� Z[\KLU[Z� ^P[O�

OPNOLY�TLHU�9LSL]HUJL�HZZLZZTLU[Z�[LUKLK�[V�OH]L�SV^LY�0YYLSL]HUJL�

HZZLZZTLU[Z�� HUK� [OVZL�^P[O� SV^LY�TLHU�9LSL]HUJL� HZZLZZTLU[� OHK�

OPNOLY� TLHU� 0YYLSL]HUJL� HZZLZZTLU[Z�� ;OH[� PZ� WLYOHWZ� \UZ\YWYPZPUN�

�[OV\NO�UV[� PUL]P[HISL��ZPUJL� [OL� [OPYK�WVZZPIPSP[`� PZ�HU�HZZLZZTLU[�VM�

<UJSLHY���;OL�WH[[LYU�VM�<UJSLHY��&��HZZLZZTLU[Z�ZLLTZ�SLZZ�KLÄUP[L��(Z�

TPNO[�IL�L_WLJ[LK��[OL�TLHUZ�VM�Z[\KLU[Z»�9LSL]HUJL��6���0YYLSL]HUJL�

�?���HUK�<UJSLHY��&��HZZLZZTLU[Z�HYL���� ����������HUK� �����JSVZLS`�

7DEOH����)RU�6WXGHQWV�������0HDQ�3HUFHQWDJHV�IRU�2��;��DQG�"�5HVSRQVHV�WR�
$OO�,WHPV��5DQN�RUGHUHG�E\�5HOHYDQFH��2�

� ��RI�$VVHVVRU�0HDQV
� 2 ; "
6WXGHQW�� ���� ���� ���
6WXGHQW��� ���� ���� ���
6WXGHQW�� ���� ���� ����
6WXGHQW�� ���� ���� ����
6WXGHQW�� ���� ���� ���
6WXGHQW�� ���� ���� ���
6WXGHQW�� ���� ���� ���
6WXGHQW�� ���� ���� ���
6WXGHQW�� ���� ���� ���
6WXGHQW�� ���� ���� ����
6WXGHQW�� ���� ���� ����
0HDQ�RI�PHDQV ���� ���� ���
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7DEOH����)RU�,WHPV�������0HDQ�3HUFHQWDJHV�IRU�2��;��DQG�"�5HVSRQVHV�IRU�$OO�
6WXGHQWV��5DQN�RUGHUHG�E\�5HOHYDQFH��2�

5V[L!�5V[L�[OH[�[OLZL�P[LT�TLHUZ�^PSS�UV[�Z\T�[V������ZPUJL�[OL`�HYL�LHJO�

JHSJ\SH[LK� MYVT�HZZLZZTLU[Z�VM� [OL���� Z[\KLU[Z»� P[LT�YLZWVUZLZ��^OPJO�HYL�

PUKLWLUKLU[�VM�LHJO�V[OLY�

� ��RI�$VVHVVRU�0HDQV
,WHPV 2 ; "

,WHP������7KH�WHDFKHU¶V�H[SODQDWLRQV�ZHUH�HDV\�
WR�XQGHUVWDQG� ���� ��� ���

,WHP������,�DFTXLUHG�D�ORW�IURP�WKLV�FRXUVH� ���� ��� ���

,WHP������7KH�WHDFKHU�SURYLGHG�RSSRUWXQLWLHV�
IRU�FRPPHQWV�DQG�TXHVWLRQV��UHVSRQGHG�
DSSURSULDWHO\�

���� ��� ���

,WHP������&RQVLGHULQJ�WKH�FRXUVH�DV�D�ZKROH��,�
IHHO�VDWLV¿HG�ZLWK�LW� ���� ���� ���

,WHP������,�ZDV�DEOH�WR�VHQVH�WKH�WHDFKHU¶V�
HQWKXVLDVP� ���� ���� ���

,WHP������7KH�TXDQWLW\�RI�WKH�OHVVRQ�FRQWHQW�ZDV�
DSSURSULDWH� ���� ���� ����

,WHP������,�KDYH�KDG�D�VWURQJ�LQWHUHVW�LQ�WKLV�
FRXUVH�IURP�WKH�EHJLQQLQJ� ���� ���� ����

,WHP������7KH�OHVVRQ�FRQWHQW�ZDV�HDV\�WR�
XQGHUVWDQG� ���� ���� ����

,WHP������8VH�RI�WHDFKLQJ�PDWHULDOV�ZDV�
DSSURSULDWH� ���� ���� ����

,WHP������,�IHOW�LQWHOOHFWXDOO\�VWLPXODWHG�E\�WKLV�
FRXUVH� ���� ���� ����

,WHP������7KH�ZD\�RI�WHDFKLQJ�IRFXVHG�RQ�WKH�
LPSRUWDQW�SRLQWV� ���� ���� ����

,WHP������7KH�FRQWHQW�RI�WKH�OHVVRQV�
FRUUHVSRQGHG�WR�WKH�V\OODEXV� ���� ���� ����

0HDQ�RI�PHDQV ���� ���� ���
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HRPU�[V�[OL�V]LYHSS�WLYJLU[Z�UV[LK�HIV]L��9LZ\S[����VM�HSS� ���9LSL]HUJL�

HZZLZZTLU[Z����������������HUK� ����YLZWLJ[P]LS`���;OL�TVZ[�UV[HISL�

ÄUKPUN�OLYL�PZ�[OH[�[OL�YHUNL�VM�9LSL]HUJL�HUK�0YYLSL]HUJL�TLHUZ�MVY�

Z[\KLU[Z� THRLZ� P[� JSLHY� [OH[�� [V� [OL� PUZ[Y\J[VYZ�� ZVTL� Z[\KLU[Z� TH`�

ZLLT�TVYL�JHWHISL�[OHU�V[OLYZ�H[�WYV]PKPUN�L]HS\H[PVU�YH[PUNZ�[OYV\NO�

HWWYVWYPH[L�HUK�L_WLJ[LK��[OH[�PZ��YLSL]HU[��YLHZVUPUN��

&RPSDULVRQ�RI�,WHPV������RQ�PHDQ�SHUFHQWDJHV��IRU�DOO�VWXGHQWV��RI�2��;��
DQG�"�DVVHVVPHQWV

5L_[��^L�L_HTPUL�[OL�H]LYHNL�WLYJLU[HNLZ�VM�PUZ[Y\J[VYZ»��6����?���

HUK��&��HZZLZZTLU[Z�MVY�0[LTZ�������̂ OPJO�HSSV^Z�H�JVTWHYPZVU�VM�P[LTZ»�

YLSL]HUJL�¸WYVÄSLZ�¹�;HISL���ZOV^Z�[OL�P[LT�TLHUZ��YHURLK�VYKLYLK�I`�

P[LTZ�MYVT�OPNOLZ[�[V�SV^LZ[�9LSL]HUJL��6��TLHU��

:[\KLU[� YLZWVUZLZ� MVY� 0[LT� �� �;OL� [LHJOLY»Z� L_WSHUH[PVUZ� ^LYL�

LHZ`� [V� \UKLYZ[HUK�� OH]L� H� YLTHYRHIS`� OPNO� TLHU� 9LSL]HUJL�

HZZLZZTLU[�VM� ������;OPZ� Z\NNLZ[Z� [OH[� [OPZ� P[LT� PZ� Z\MÄJPLU[S`�JSLHY�

HUK�\UJVTWSPJH[LK�[V�Z[\KLU[Z»�PU[LYWYL[H[PVU�[OH[�[OLPY�YLZWVUZLZ�HYL�

HSTVZ[�\UHUPTV\ZS`�JVUZPKLYLK�KPYLJ[�HUK�YLSL]HU[��:[\KLU[�YLZWVUZLZ�

MVY� 0[LT� ��� �0� HJX\PYLK� H� SV[� MYVT� [OPZ� JV\YZL�� HSZV� YLJLP]LK� H� OPNO�

TLHU�HZZLZZTLU[�VM�9LSL]HUJL�H[� ������:[\KLU[�YLZWVUZLZ�[V�0[LTZ���

�;OL�[LHJOLY�WYV]PKLK�VWWVY[\UP[PLZ�MVY�JVTTLU[Z�HUK�X\LZ[PVUZ�HUK�

YLZWVUKLK�HWWYVWYPH[LS`���0[LT�����*VUZPKLYPUN�[OL�JV\YZL�HZ�H�^OVSL��

0� MLLS� ZH[PZÄLK�^P[O� P[��� HUK� 0[LT� � �0�^HZ�HISL� [V� ZLUZL� [OL� [LHJOLY»Z�

LU[O\ZPHZT�� YLJLP]LK� TLHU� 9LSL]HUJL� HZZLZZTLU[Z� PU� [OL� ��»Z�� 0U�

JVU[YHZ[�� [OL�SV^LZ[�TLHU�9LSL]HUJL�HZZLZZTLU[�^HZ�MVY� 0[LT����;OL�

JVU[LU[�VM�SLZZVUZ�JVYYLZWVUKZ�[V�[OL�Z`SSHI\Z��H[��������(Z�[OL�P[LT�

TLHUZ�MVY�6Z�KLJYLHZL��[OL�TLHUZ�MVY�?Z�PUJYLHZL��^P[O�[OL�L_JLW[PVU�

VM�0[LT�����HZ�^L�TPNO[�L_WLJ[��.LULYHSS �̀�[OL�[YLUK�VM�&Z�PZ�[V�PUJYLHZL�

HZ� ^LSS�� 0M� [OL� P[LT�TLHUZ� MVY� 9LSL]HUJL�� 0YYLSL]HUJL�� HUK� <UJSLHY�

HZZLZZTLU[Z�HYL�L_HTPULK�MVY�[OLPY�TLHU��P�L��[OL�TLHU�VM�P[LT�TLHUZ��

^L�ÄUK�[OL`�HYL�HNHPU�ZPTPSHY����������������HUK� �����[V�[OL�V]LYHSS�

WLYJLU[HNLZ����������������HUK� �����YLZWLJ[P]LS`���
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;OL�Z[YPRPUN�ÄUKPUN�OLYL�PZ�[OL�KYHTH[PJ�YHUNL�VM�P[LT�9LSL]HUJL��6��

WLYJLU[HNLZ���MYVT�0[LT���H[� �����[V�0[LT���H[��������H�YHUNL�VM����

WLYJLU[HNL�WVPU[Z��HUK�[OL�YHUNL�VM�P[LT�0YYLSL]HUJL��?��WLYJLU[HNLZ��

MYVT�0[LT���H[������[V�0[LT���H[��������H�YHUNL�VM������WLYJLU[HNL�

WVPU[Z��;OPZ� JLY[HPUS`� Z\NNLZ[Z� [OH[�� MYVT� [OL� Z[\KLU[Z»� WLYZWLJ[P]LZ��

ZVTL�P[LTZ��Z\JO�HZ�0[LTZ���HUK�����TH`�IL�LHZPS`�PU[LYWYL[HISL�HUK�

LHZ`�[V�YLZWVUK�[V�PU�H�JSLHY��YLSL]HU[�^H �̀�6[OLYZ��Z\JO�HZ�0[LTZ��������

���HUK���TH`�IL�OHYKLY�MVY�Z[\KLU[Z�[V�PU[LYWYL[��HUK�JVYYLZWVUKPUNS`�

TVYL�KPMÄJ\S[�[V�YLZWVUK�[V�PU�H�̂ H`�[OH[�PZ�ZLLU�HZ�L_WLJ[LK��UVYTH[P]L��

HUK�JVTWYLOLUZPISL�

&RPSDULVRQ�RI�LQVWUXFWRUV�RQ�WKHLU�RYHUDOO�QXPEHU�DQG�SHUFHQWDJH�RI�2��;��
DQG�"�DVVHVVPHQWV

5L_[�� [OL� KLNYLL� [V�^OPJO� HZZLZZTLU[Z� KPMMLY� HTVUN� 0UZ[Y\J[VYZ�(�

[OYV\NO�/�PZ�HKKYLZZLK��;OL�V]LYHSS�U\TILY�HUK�WLYJLU[HNL�VM�9LSL]HUJL�

�6���0YYLSL]HUJL��?���HUK�<UJSLHY��&��HZZLZZTLU[Z��V\[�VM�����HZZLZZTLU[Z��

MVY�LHJO�PUZ[Y\J[VY�HYL�JVTWHYLK��;HISL����ZOV^Z�[OL�KH[H�PU�YHUR�VYKLY�VM�

PUZ[Y\J[VYZ�^P[O�OPNOLZ[�[V�SV^LZ[�9LSL]HUJL��6��WLYJLU[HNL�

6UJL�HNHPU��H�JVUZPKLYHISL�YHUNL�PU�PUZ[Y\J[VYZ»�HZZLZZTLU[Z�VM�HSS�

[OYLL�RPUKZ�JHU�IL�ZLLU��(TVUN�9LSL]HUJL�HZZLZZTLU[Z�� PUZ[Y\J[VY�-�

JVUZPKLYLK�ULHYS`�����VM�Z[\KLU[�YLZWVUZLZ�[V�IL�YLSL]HU[��I\[�0UZ[Y\J[VY�

,�MLS[�[OH[�VUS`�HIV\[�����VM�YLZWVUZLZ�^LYL�YLSL]HU[��H�YHUNL�VM�ULHYS`�

���WLYJLU[HNL�WVPU[Z��(ZZLZZTLU[�VM�0YYLSL]HU[�YLZWVUZLZ�YHUNLK�MYVT�H�

SV^�VM�������0UZ[Y\J[VY�.��[V�H�OPNO�VM�� �����0UZ[Y\J[VY�,���H�KPMMLYLUJL�

VM����WLYJLU[HNL�WVPU[Z��>P[O�[^V�L_JLW[PVUZ��0UZ[Y\J[VYZ�/�HUK�.���HZ�

[OL�WLYJLU[HNL�VM�9LSL]HUJL�HZZLZZTLU[Z�KLJYLHZLK�� [OL�WLYJLU[HNLZ�

VM�0YYLSL]HUJL�HZZLZZTLU[Z�PUJYLHZLK��HZ�TPNO[�IL�L_WLJ[LK��9LZWVUZLZ�

[OH[� ^LYL� ZLLU� HZ� <UJSLHY� YHUNLK� MYVT� �� �0UZ[Y\J[VY� *�� [V� ������

�0UZ[Y\J[VY�.���I\[�ZLLT�[V�OH]L�UV�JSLHY�[YLUK��/V^L]LY��VUJL�HNHPU��

[OL�TLHU�VM�PUZ[Y\J[VY�TLHUZ�MVY�HZZLZZTLU[Z�VM�9LSL]HUJL��0YYLSL]HUJL��

HUK� <UJSHYP[`� �������� ������� HUK�  ����� MHSSZ� JSVZL� [V� [OL� V]LYHSS�

WLYJLU[HNLZ����������������HUK� ����YLZWLJ[P]LS`���
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3HUFHQWDJH�RI�DVVHVVPHQW�DJUHHPHQW�EHWZHHQ�HDFK�SDLU�RI�LQVWUXFWRUV
;V�KL[LYTPUL�[OL�KLNYLL�VM�HNYLLTLU[�VM�PUZ[Y\J[VYZ»�HZZLZZTLU[Z��

LHJO� WHPY� VM� PUZ[Y\J[VYZ»� HZZLZZTLU[Z� ^HZ� L_HTPULK� MVY� H� ZPTWSL�

WLYJLU[HNL� VM� HNYLLTLU[�� ;HISL� �� ZOV^Z� WHPY�^PZL� JVTWHYPZVU� VM�

PUZ[Y\J[VYZ»� WLYJLU[HNL� VM� HNYLLTLU[�� ,HJO� WLYJLU[HNL� ZOV^Z� [OL�

JVTIPULK� [V[HS� HNYLLTLU[� VM� 9LSL]HUJL� HZZLZZTLU[Z�� 0YYLSL]HUJL�

HZZLZZTLU[Z���HUK�<UJSLHY�HZZLZZTLU[Z�

5PUL�JLSSZ�OH]L�HNYLLTLU[�WLYJLU[HNLZ� PU� [OL���»Z� ��� MLSS� ZSPNO[S`�

HIV]L� [OL� H\[OVYZ»� VYPNPUHS� HNYLLTLU[� YH[L� VM� �����"� HSS� V[OLYZ� MLSS�

ILSV^�[V�]HY`PUN�KLNYLLZ���,SL]LU�JLSSZ�ZOV^�HNYLLTLU[�WLYJLU[HNLZ�

PU� [OL� ��»Z�� �� JLSSZ� PU� [OL� ��»Z�� HUK� �� JLSSZ� PU� [OL� ��»Z��(NHPU� [OLYL�

PZ� UV[PJLHISL� ]HYPH[PVU� PU� HNYLLTLU[�� YHUNPUN� MYVT� H� SV^� VM� ������

IL[^LLU�0UZ[Y\J[VYZ�,�HUK�/��[V�H�OPNO�VM�������IL[^LLU�0UZ[Y\J[VYZ�+�

HUK�.��HUK�.�HUK�/��H�KPZ[HUJL�VM������WLYJLU[HNL�WVPU[Z��;OL�TLHU�

HNYLLTLU[�VM�HSS�WHPYZ�PZ���� ���^OPJO�ZLLTZ�H�MHPY�VY�TVKLYH[L�KLNYLL�

VM�HNYLLTLU[�H[�ILZ[��

;V�Z\TTHYPaL��PUZ[Y\J[VYZ»�HZZLZZTLU[Z�VM�YLZWVUZL�YLSL]HUJL�^LYL�

JSHZZPÄLK� V]LY� HSS� Z[\KLU[Z� HUK� P[LTZ�� I`� Z[\KLU[Z»� TLHUZ�� I`� P[LT�

TLHUZ��HUK�I`�[OL�PUZ[Y\J[VYZ»�9LSL]HUJL�HZZLZZTLU[Z�[OLTZLS]LZ�HUK�

7DEOH����1XPEHUV��DQG�3HUFHQWDJHV��RI�$VVHVVPHQWV�RI�6WXGHQW�
5HVSRQVHV��2��;��DQG�"��E\�,QVWUXFWRUV��5DQN�RUGHUHG�E\�5HOHYDQFH��2�

� 5HVSRQVHV�$VVHVVHG�DV
,QVWUXFWRU 5HOHYDQW���2 ,UUHOHYDQW���; 8QFOHDU���"
�����) ����������� ������������ ����������
�����' ���������� ���������� ������������
�����$ ���������� ���������� ������������
�����+ ���������� ������������ ����������
�����% ���������� ���������� ������������
�����&� ���������� ����������� ���
�����* ���������� ����������� ����������
�����( ���������� ���������� ������������
��0HDQ ������������� ������������ ������������
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[OL�KLNYLL�VM�[OLPY�HNYLLTLU[�^P[O�VUL�HUV[OLY��;OYLL�ZL[Z�VM�ÄUKPUNZ�

LTLYNLK��^OPJO�HYL�Z\TTHYPaLK�PU�;HISL���

-PYZ[��PUZ[Y\J[VYZ�MV\UK�������VM�HSS�YLZWVUZLZ�9LSL]HU[��HUK�������

LP[OLY� 0YYLSL]HU[�VY�<UJSLHY��:LJVUK��^OLU�Z[\KLU[Z»�TLHU�YLSL]HUJL�

HZZLZZTLU[Z�^LYL�[HRLU��[OLYL�^HZ�H�JVUZPKLYHISL�YHUNL�VM�]HYPH[PVU��

������[V��������;OPZ�Z\NNLZ[Z�[OH[�ZVTL�Z[\KLU[Z»�YLHZVUPUN�MVY�YH[PUN�

ZLSLJ[PVU�TH`�IL�TVYL�JYLKPISL�[OHU�V[OLYZ��>OLU�P[LT�TLHU�YLSL]HUJL�

7DEOH����3HUFHQWDJHV�RI�$JUHHPHQW�IRU�(DFK�,QVWUXFWRU�3DLU

$VVHVVRU $ % & ' ( ) * +
$ ² ���� ���� ���� ���� ���� ���� ����
% ² ���� ���� ���� ���� ���� ����
& ² ���� ���� ���� ���� ����
' ² ���� ���� ���� ����
( ² ���� ���� ����
) ² ���� ����
* ² ����
+ � � � � � � � ²

7DEOH����6XPPDU\�7DEOH�RI�5HVXOWV
,WHP 5HOHYDQFH ,UUHOHYDQFH 8QFOHDU

2YHUDOO�DVVHVVPHQWV ���� ���� ���

5DQJH�RI�PHDQ�
DVVHVVPHQWV�IRU�VWXGHQWV�
����

��������� ��������� ��������

5DQJH�RI�PHDQ�DVVHVVPHQW�
IRU�LWHPV����� ��������� �������� ��������

5DQJH�RI�SHUFHQWDJHV�RI�
,QVWUXFWRUV�$�+ ��������� �������� ��������

5V[L��(SS�HZZLZZTLU[Z�TLHZ\YLK�HZ�WLYJLU[HNLZ�
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HZZLZZTLU[Z�^LYL�[HRLU��[OLYL�^HZ�HU�L]LU�NYLH[LY�YHUNL�VM�]HYPH[PVU��

������ [V�  ������;OPZ� Z\NNLZ[Z� [OH[� ZVTL� P[LTZ� SLUK� [OLTZLS]LZ� [V�

JSLHYLY�HUK�TVYL�Z[YHPNO[MVY^HYK�PU[LYWYL[H[PVU�I`�Z[\KLU[Z��HUK�[O\Z�

TVYL� YLSL]HU[� YLZWVUZLZ�� -\Y[OLY�� PUZ[Y\J[VYZ� HSZV� KPMMLY� THYRLKS`�

MYVT�VUL�HUV[OLY� PU� [OL�WLYJLU[HNL�VM� YLSL]HUJL� HZZLZZTLU[Z� NP]LU��

H�YHUNL�VM�������[V��������;OPZ�Z\NNLZ[Z�[OH[�PUZ[Y\J[VYZ�TH`�KLÄUL�

YLSL]HUJL� ^P[O� NYLH[LY� VY� SLZZLY� Z[YPJ[ULZZ�� VY� I`� ]HY`PUN� Z[HUKHYKZ��

-PUHSS �̀� [OL� WLYJLU[HNL� VM� HNYLLTLU[� IL[^LLU� LHJO� WVZZPISL� WHPY� VM�

PUZ[Y\J[VYZ�ZOV^Z�^PKL�]HYPH[PVU��JS\Z[LYPUN�IL[^LLU���������^P[O�H�

TLHU�HNYLLTLU[�VM���� ���YLPUMVYJPUN�[OL�WLYJLW[PVU�VM�]HYPH[PVU�PU�

PUZ[Y\J[VYZ»�]PL^Z�VM�YLSL]HUJL��-PN\YL����

'LVFXVVLRQ�DQG�&RQFOXVLRQ
;OLZL�YLZ\S[Z�ZOV^�[OH[�KLZWP[L�ILZ[�PU[LU[PVUZ�VM�HU�PUZ[P[\[PVU��HU�

L]HS\H[PVU�PUZ[Y\TLU[�^P[O�ZLLTPUNS`�Z[YHPNO[MVY^HYK�HUK�\ZLM\S�P[LTZ�

OHZ�`PLSKLK�YLZ\S[Z�YLÅLJ[PUN�\UPU[LUKLK�Z\IQLJ[P]P[`�HUK�LYYVY�TP_LK�

PU[V�^OH[�TH`�IL�\ZLM\S�[LHJOLY�MLLKIHJR��0[�HWWLHYZ�[OH[�ZVTL�P[LTZ�

HZR�MVY�Z[\KLU[�YLZWVUZLZ�^P[O�]HY`PUN�KLNYLLZ�VM�JSHYP[ �̀�HUK�Z[\KLU[Z�

HWWLHY�]HYPHIS`�JHWHISL�VM�THRPUN�TLHUPUNM\S�YLZWVUZLZ��;OL�]HYPHIPSP[`�

PU� PUZ[Y\J[VY� HZZLZZTLU[Z� ZLLTLK� [V� M\Y[OLY� JVUÄYT� [OL� \UJLY[HPU[`�

VM�^OH[� JVUZ[P[\[LZ� YLSL]HU[� VY�TLHUPUNM\S� Z[\KLU[� YLZWVUZLZ��.P]LU�

[OL�ZTHSS�ZPaL�VM�[OPZ�Z[\K �̀�^L�JHUUV[�RUV^�OV^�YLWYLZLU[H[P]L�[OLZL�

3HUFHQWDJHV )UHTXHQF\

������ �

������ �

������ ��

������ �

-PN\YL����*VTWHYPZVU�VM�PUZ[Y\J[VY�HNYLLTLU[�PUJS\KPUN�MYLX\LUJ`�VM�
HNYLLTLU[�PU�LHJO�WLYJLU[HNL�YHUNL���4LHU�HNYLLTLU[$��� �
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ÄUKPUNZ� HYL��5VY� PZ� UV[� [OL� W\YWVZL� VM� [OLZL� Z[\KPLZ� [V� JYP[PX\L� [OPZ�

WHY[PJ\SHY�PUZ[Y\TLU[�ZPUJL�ZPTPSHY�P[LTZ�HYL�ZV�^PKLS`�\ZLK��HUK�PU�HU`�

JHZL�[OL�PUZ[Y\TLU[�OHZ�ILLU�\WKH[LK�ZPUJL�[OL�VYPNPUHS�KH[H�JVSSLJ[PVU�

5VUL[OLSLZZ�� [OL� JVTIPULK� YLZ\S[Z� VM� [OLZL� PU]LZ[PNH[PVUZ� T\Z[�

Z\YLS`� OLSW� [V� KPZJVUÄYT� [OL� HWWLHYHUJL� VM� VIQLJ[P]P[`� H[[YPI\[LK�

[V� VY� PTWSPLK� I`� [OL� THU`� Z[\KPLZ� JVYYLSH[PUN� :90� KH[H� HUK� V[OLY�

TLHZ\YLZ�� -\Y[OLY�� [OL� ÄUKPUNZ� VM� 7HY[� �� HUK� 7HY[� �� ZOV^� L_WSPJP[S`�

[OL� WVZZPISL� ^H`Z� PU� ^OPJO� :90Z� HYL�� HZ� -PJO� ������� UV[LK�� ¸SV^�

WYLJPZPVU� PUZ[Y\TLU[Z�¹� �([� SLHZ[� P[�T\Z[�IL�HYN\LK��KLZWP[L�U\HUJLK�

KPZJ\ZZPVUZ�VM�:90�]HSPKP[`��L��N���;OLHSS��(IYHTP���4L[Z���������[OH[�PM�

JVU]LU[PVUHS�:90Z�HUK�[OLPY�\ZL�HYL�[V�JYLKPIS`�YLÅLJ[�HUK�PUMVYT�VU�

[LHJOPUN�LMMLJ[P]LULZZ��LP[OLY�[V�Z[\KLU[Z�VY�[V�PUZ[Y\J[VYZ��[OL`�T\Z[�IL�

HTLUHISL�[V�KPYLJ[�KLTVUZ[YH[PVU�\ZPUN�]LYIHS�WYV[VJVSZ��-VY�Z[\KLU[�

L]HS\H[PVU�PUZ[Y\TLU[Z�[V�IL�\ZLM\S��̂ L�T\Z[�OH]L�JVUÄKLUJL�[OH[�[OLZL�

PUZ[Y\TLU[Z�HJJ\YH[LS`�HUK�H\[OLU[PJHSS`�JOHYHJ[LYPaL�JSHZZYVVT�L]LU[Z�

HUK�VIQLJ[P]LZ�HZ� PU[LUKLK�I`� [OL� PUZ[Y\J[VY��HZ�^LSS�HZ� [OL�Z[\KLU[Z»�

JSHZZYVVT�L_WLYPLUJL��PU�IV[O�P[LT�JVUZ[Y\J[PVU�HUK�YH[PUNZ�VW[PVUZ��

;O\Z��H�OPNO�WYVWVY[PVU�VM�Z[\KLU[Z�T\Z[�ÄUK�[OL�PUZ[Y\TLU[�KLZPNULYZ»�

PU[LUKLK� WYLZ\WWVZP[PVUZ�� PTWSPJH[PVUZ�� HUK� TLHUPUN� YLJVNUPaHISL��

HUK�T\Z[�IL�HISL�[V�YLZWVUK�PU�RPUK��

;OPZ�[^V�WHY[�Z[\K`�PSS\Z[YH[LZ�OV^�MHY�HÄLSK�H�JVU]LU[PVUHS�:90�TH`�

IL� MYVT� [OLZL� HPTZ�� 0[� PZ� JVUJLP]HISL� [OH[� KPMMLYLU[� P[LTZ�TH`� `PLSK�

H� KPMMLYLU[� YLZ\S[�� VY� [OH[� HU� PUZ[Y\TLU[� [OH[� OHZ� \UKLYNVUL� YPNVYV\Z�

]HSPKH[PVU� WYVJLK\YLZ� TH`� `PLSK� H� KPMMLYLU[� YLZ\S[� �ZLL� (IYHTP��

K»(WWVSVUPH���*VOLU���  ���MVY�H�KPZJ\ZZPVU����/V^L]LY��[OPZ�YLTHPUZ�

HU�LTWPYPJHS�\URUV^U��.P]LU�[OL�MHJ[�[OH[�THU`�PUZ[P[\[PVUZ�KL]LSVW�

[OLPY� V^U� L]HS\H[PVU� PUZ[Y\TLU[Z�� P[� TH`� IL� [OH[� [OL� \ULHZL� ^P[O�

JVU]LU[PVUHS�:90Z�HY[PJ\SH[LK�I`�THU`�JYP[PJZ��^OPJO�OHZ�LKNLK�[OLPY�

\ZL�H^H`�MYVT�H�JLU[YHS�YVSL�PU�MHJ\S[`�L]HS\H[PVU��PZ�^LSS�MV\UKLK�

-PUKPUNZ� VM� ]LYIHS� WYV[VJVS� Z[\KPLZ� Z\JO� HZ� [OPZ� VUL� HUK� V[OLYZ�

TLU[PVULK� OLYL�� HUK� PU[LY]PL^� Z[\KPLZ� VU� PUZ[Y\J[VY� WLYZWLJ[P]LZ�

HUK� Z[\KLU[� JOHYHJ[LYPZ[PJZ� VU� [OPZ� [VWPJ� PU� [OL� 1HWHULZL� ZL[[PUN� HYL�
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ZPNUPÄJHU[� MVY� [LY[PHY`� LK\JH[PVU� PU� 1HWHU� HUK� [OL� PZZ\L� VM� JV\YZL�

L]HS\H[PVU��;OL�HJJLW[HUJL�VM�^LZ[LYU�Z[`SL�Z[\KLU[�YH[PUNZ�PUZ[Y\TLU[Z�

MVY� L]HS\H[PVU� VM� JVSSLNL� HUK� \UP]LYZP[`� JSHZZLZ� OHZ� ZWYLHK� YHWPKS �̀�

0UKLLK��P[�TH`�IL�[OH[�HSS�[OL�MLH[\YLZ�[OH[�PUP[PHSS`�HWWLHSLK�[V�^LZ[LYU�

HKTPUPZ[YH[VYZ� HYL� H[[YHJ[P]L� MVY� [OL� ZHTL� YLHZVUZ� [V� PUZ[P[\[PVUHS�

HKTPUPZ[YH[VYZ� PU� 1HWHU��([� [OL� ZHTL� [PTL�� HS[LYUH[P]L� HWWYVHJOLZ� [V�

L]HS\H[PVU�VM�MHJ\S[`�LMMLJ[P]LULZZ�ÄUKPUN�MH]VY�PU�^LZ[LYU�PUZ[P[\[PVUZ�

�L�N�� JSHZZYVVT� VIZLY]H[PVUZ�� WVY[MVSPV� KL]LSVWTLU[��TH`� LUJV\U[LY�

ZVJPL[HS� HUK� J\S[\YHS� JVUZ[YHPU[Z� PU� 1HWHU�� ^OLYL� KPYLJ[� VIZLY]H[PVU�

HUK� JYP[PX\PUN� JVSSLHN\LZ»� ^VYR� TH`� ZLLT� [VV� PU[Y\ZP]L�� 0[� YLTHPUZ�

HU� LTWPYPJHS� X\LZ[PVU� ^OL[OLY� :90Z�� KL]LSVWLK� PU� [OL� JVU[L_[� VM�

[YHKP[PVUHS� ^LZ[LYU� HJHKLTPJ� WYLZ\WWVZP[PVUZ� HUK� PTWSPJH[PVUZ�� JHU�

IL�TLHUPUNM\SS`�LTWSV`LK�^P[O�]HSPK� YLZ\S[Z� PU� [OL� 1HWHULZL� [LY[PHY`�

JSHZZYVVT��(IYHTP��K»(WVSSVUPH�HUK�9VZLUMLSK� �������WVPU[�V\[� [OH[�

JVU]LU[PVUHS�YH[PUNZ�PUZ[Y\TLU[Z�TH`�UV[�OH]L�JVU[LU[�]HSPKP[`�^OLU�

\ZLK� PU� JSHZZYVVTZ� LTWSV`PUN� UL^LY�� Z[\KLU[�JLU[LYLK� [LHJOPUN�

WHYHKPNTZ� Z\JO� HZ� JVVWLYH[P]L� SLHYUPUN� �W�� ������ 0UKLLK�� )\YKLU�

�����H������I��YLWVY[Z�[OH[�PUZ[Y\J[VYZ�PU�1HWHU�\ZPUN�JVTT\UPJH[P]L�

TL[OVKZ� PU� [OLPY� SHUN\HNL� [LHJOPUN�ÄUK�JVU]LU[PVUHS� :90Z� MLLKIHJR�

SHJRPUN�YLSL]HUJL�HUK�JYLKPIPSP[ �̀�HUK�\UYLWYLZLU[H[P]L�VM�^OH[�[OL`�KV�

PU� [OL�JSHZZYVVT��(KKP[PVUHSS �̀�9`HU� ��  ��� YL]PL^Z� Z[\KPLZ� ZOV^PUN�

[OH[�1HWHULZL�Z[\KLU[Z�Q\KNL�[OLPY�PUZ[Y\J[VYZ�KPMMLYLU[S`�MYVT�Z[\KLU[Z�

VM�V[OLY�JV\U[YPLZ��MVY�L_HTWSL�]HS\PUN�^OL[OLY�H�[LHJOLY�PZ�JYLH[P]L��

LU[LY[HPUPUN��HUK�HWWYVHJOHISL�V]LY�[OL�[LHJOLY»Z�JVU[LU[�L_WLY[PZL��HZ�

PU�ZVTL�V[OLY�JV\U[YPLZ���-\Y[OLY��Z[\KPLZ�UV[LK�I`�9`HU���  ���HZZLY[�

[OH[� 1HWHULZL� Z[\KLU[Z� L]HS\H[L� UH[P]L�ZWLHRPUN� PUZ[Y\J[VYZ� HUK�UVU�

UH[P]L�ZWLHRPUN�PUZ[Y\J[VYZ�KPMMLYLU[S �̀�>OL[OLY�\UP]LYZP[`�PUZ[Y\J[VYZ�PU�

1HWHU�\ZL�[YHKP[PVUHS�SLJ[\YLZ�VY�UV[��P[�YLTHPUZ�[V�IL�KLTVUZ[YH[LK�OV^�

[OL�^LZ[LYU�TVKLS�VM�:90Z�JVUZ[Y\J[LK�PU�1HWHU�JHU�IL�THKL�VW[PTHSS`�

YLZWVUZP]L�[V�[OL�1HWHULZL�JVU[L_[�

([�[OL�ZHTL�[PTL��NP]LU�PUJYLHZPUN�HJJLW[HUJL�VM�:90Z�PU�1HWHULZL�

PUZ[P[\[PVUZ��HKTPUPZ[YH[VYZ�HUK�PUZ[Y\J[VYZ�HYL�PU�H�WVZP[PVU�[V�I`WHZZ�
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TPZZ[LWZ�HUK�LYYVYZ�THKL�LSZL^OLYL�PU�JV\U[YPLZ�^P[O�SVUNLY�OPZ[VYPLZ�

VM�:90�\ZL��<ZLYZ�PU�1HWHU�JHU�ILULÄ[�MYVT�L_WLY[�HK]PJL�NLULYH[LK�V]LY�

KLJHKLZ�� PUJS\KPUN� [OL� YLJVNUP[PVU�VM�:90Z»� PTWLYMLJ[PVUZ�HUK�IPHZLZ�

HUK�[OL�ULJLZZP[`�VM�JVTWSLTLU[HY`�HS[LYUH[P]L�TL[OVKZ�VM�L]HS\H[PVU��

OV^L]LY�[OL`�TH`�IL�KL]LSVWLK�PU�1HWHU��-\Y[OLY��̂ LSS�RUV^U�TPZ\ZLZ�

VM� YLZ\S[Z� JHU�IL� H]VPKLK�� Z\JO� HZ� JVTWHYPUN� PUKP]PK\HS� PUZ[Y\J[VYZ»�

TLHUZ� �^P[O� VUL� HUV[OLY�^OLYL� JSHZZYVVT� VIQLJ[P]LZ�� JVU[LU[�� HUK�

Z[\KLU[� JOHYHJ[LYPZ[PJZ�KPMMLY� �4J2LHJOPL�� �  ���� VY� \ZPUN� PUZ[Y\TLU[�

TLHUZ�YH[OLY�[OHU�NSVIHS�P[LT�TLHUZ��K»(WVSSVUPH��(IYHTP���  ���VY�

H[[HPUTLU[�VM�PUZ[Y\J[PVUHS�VIQLJ[P]LZ��4J2LHJOPL���  �"�>PUZRV^ZRP�

�+\NNHU��������MVY�Z\TTH[P]L�L]HS\H[PVU�

0UZ[Y\J[VYZ� JHU� HKKP[PVUHSS`� [HRL� HU� HJ[P]PZ[� YVSL� PU� [OLPY� V^U�

L]HS\H[PVU�VM�JSHZZYVVT�LMMLJ[P]LULZZ��̂ OPJO�TH`�PUJS\KL�[OL�MVSSV^PUN!

��� 0UZ[Y\J[VYZ�JHU�ILJVTL�JVU]LYZHU[�̂ P[O�PUZ[Y\J[VY�JOHYHJ[LYPZ[PJZ�

[OH[� HYL� ^PKLS`� HNYLLK�\WVU� HZ� LMMLJ[P]L�� >OPSL� ^L� TH`�

OH]L� YLZLY]H[PVUZ� HIV\[� [OL� U\TLYPJHS� YH[PUN� VM� HU� PUZ[Y\J[VY�

JOHYHJ[LYPZ[PJ��H^HYLULZZ�VM�Z\JO�JOHYHJ[LYPZ[PJZ�HZ�VYNHUPaH[PVU�

HUK� JSHYP[`� JHU� IL� \ZLM\SS`� HWWSPLK� I`� [OV\NO[M\S� PUZ[Y\J[VYZ��

3VUN�[LYT�^VYR�VU�PUZ[Y\J[VY�JOHYHJ[LYPZ[PJZ�I`�4\YYH`��������

HUK�-LSKTHU���������L_WLY[PZL�VU�JVSSLNL�[LHJOPUN��L�N���)HPU��

������� HUK� KPZJPWSPUL�ZWLJPÄJ� L_WLY[Z� OLSW� WVPU[� [OL� ^H �̀�

4J2LHJOPL� ������� UV[LZ� [OH[� PUZ[Y\J[VYZ� JHU� IL� [YHPULK� [V�

LTWSV`� LMMLJ[P]L� ILOH]PVYZ�� ,ZZLU[PHSS �̀� OV^L]LY�� PUZ[Y\J[VYZ�

JHU� ZPTWS`� [YHPU� [OLTZLS]LZ� HUK� LHJO� V[OLY�^P[O�TL[OVKPJHS�

VIZLY]H[PVU��MLLKIHJR��HUK�W\YWVZLM\S�PUUV]H[PVU��^P[O�JHYLM\S�

HKHW[H[PVU�[V�[OL�1HWHULZL�[LY[PHY`�JVU[L_[�

��� 0UZ[Y\J[VYZ�JHU�KLZPNU� [OLPY�V^U�YH[PUNZ� PUZ[Y\TLU[Z�IHZLK�VU�

[OL� VIQLJ[P]LZ� VM� [OLPY� JV\YZL� HUK� [OL� HJ[P]P[PLZ� HUK� L]LU[Z�

JVUK\J[LK�[OH[�HYL�PU[LUKLK�[V�HJJVTWSPZO�[OLT��>PUZRV^ZRP��

����"�>PUZRV^ZRP��+\NNHU���������0UZ[Y\J[VYZ�JHU�PUJVYWVYH[L�
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