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SPQOWSOLU+\^+KTLULSLNNPT+PT+\L(+ +?))#;',.+$WTT^+8(+_L^HLTR+=./-3&>+-&./,# -.#-%)#@&,-.3B#.7#
$,B4%.'.9BS#=XCC"#C/-)''&9)/4)V#6)%;A&.3#L)/)-&4,V#;/5#N%)#$&./))3#2+/5R+B1+3#:*$(+!63&!%#+
,.25+g,;;Bi+aHLTLIQWVOLT+_L^HLTR#3#:*$(+!63&!%#bj+$WTT^+8(+_L^HLTR+N%)#$&./))3#2+/5V#-%)#
6)%;A&.3;'# ?4&)/4),V# ;/5# -%)# Y)5&;<,# 2;',)# ?-.3&),V+ 1A+ 7'%6<<7?6'*6R+ .,;h.A+ g,;;;i+
aHLTLIQWVOLT+_L^HLTR+7'%6<<7?6'*6bj+!7*$9!)+<:''R+%$6+#*76'*6+&8+$"49'+)7C6!#7%:R+9+
$7#%&!:+&8+%$6+37&'66!+8"')+ g1//,i+ aHLTLIQWVOLT+<:''R+$7#%&!:bj+$WTPJU+8(+_L^HLTR+YB#
Z);3,#K&-%#-%)#$&./))3#2+/5R+$3)7;4)#OP+<:''R+$7#%&!:R+&5(+aHLTLIQWVOLT+_L^HLTR+$3)7;4)b(++7+
XIJJ+UTWX+LlOLQNI]LJ^+PQ+OHLNL+VI]L+NPMTSLN+VPT+OHIN+WTOISJL(+



1,1+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

WSHIL]L\LQO+ OLNON+ OHWQ+ UP+ _HIOLNR+ OHLTL`^+ TLVMOIQ[+ <P\`WTUP>N+
SJWI\+PV+OHLIT+KTP\POIQ[+cXHIOL+NMKTL\WS^(d++#LSOIPQ+)+KTP]IULN+OHL+
OTWQNSTIKO+PV+OHL+WSOMWJ+ULVIQIOIPQ+PV+OHL+c9\LTISWQ+=TLLUd+[I]LQ+`^+
<WM[HJIQ+ `LVPTL+ OHL+ "(#(+ *PQ[TLNN+ IQ+ ,;12R+ XHISH+ UL\PQNOTWOLN+
OHWOR+SPQOTW+<P\`WTUPR+IO+UIU+/.-+LlSJMUL+GLXN(++#LSOIPQ+6+KTP]IULN+
WQ+WSSMTWOL+ULNSTIKOIPQ+PV+OHL+KTLNLQO+XTIOLT>N+`PPY+*;4)V#MA.'+-&./V#
;/5#6)%;A&.3R+PQSL+W[WIQ+TLVMOIQ[+OHL+PQL+KTLNLQOLU+`^+<P\`WTUP(++
$WU+<P\`WTUP+[I]LQ+OHL+TLWULT+WJJ+OHL+L]IULQSLR+HIN+,:.F&/9#9+/,+
XPMJU+ HW]L+ OMTQLU+ IQOP+ (.(# 9+/,(+ + %HL+ SP\KJLOL+ L]IULQSL+ NHPXN+
OHWO+ <P\`WTUP>N+ WTOISJL+ SPQOWIQN+ NP+ \WQ^+ P`]IPMN+ LTTPTNR+ NIQN+ PV+
P\INNIPQR+WQU+KWOLQO+\INTLKTLNLQOWOIPQNR+OHWO+IO+NWSTIVISLN+WQ^+SJWI\+
OP+NSHPJWTJ^+]WJML(+
3WTO+ 77+ SPQOWIQN+ WUUIOIPQWJ+ [LQLTWJ+ `WSY[TPMQU+ WQU+ HINOPTISWJ+

IQVPT\WOIPQ(+ + 7O+ NMT]L^N+ OHL+ NSILQOIVIS+ WQU+HINOPTISWJ+ SPQOLlO+ PV+ OHL+
LM[LQISN+ \P]L\LQO+ PV+ OHL+ ,;1/N+ WQU+ ,;./N+ IQ+ XHISH+ <WM[HJIQR+
)TWKLT+ WQU+ OHL+ POHLT+ KTPOW[PQINON+ KJW^LU+ PMO+ OHLIT+ JI]LNR+ WQU+
W[WIQNO+XHISH+ WJJ+ KWNO+ L]LQON+ WQU+ NOWOL\LQON+`^+ IQUI]IUMWJN+\MNO+
`L+]ILXLUR+OHLTL`^+HI[HJI[HOIQ[+3IPQLLT>N+SPTL+NSILQOIVIS+]WJMLN(+ +7Q+
3WTO+ 777R+ 7+ PVVLT+ \^+ PXQ+ LlKJWQWOIPQ+ PV+ XHWO+ \POI]WOLN+ NMSH+
POHLTXINL+ NLTIPMN+ NSHPJWTN+ WN+ <P\`WTUP+ OP+ W`WQUPQ+ nMUISIWJ+
OL\KLTW\LQO+ VPT+WQ+WU]PSWOLR+ IV+QPO+W[IOKTPKR+\IQUNLO(+ + 7+SPQSJMUL+
XIOH+W+`TILV+NOWOL\LQO+NLOOIQ[+PMO+OHL+[PWJN+PV+OHL+3IPQLLT+8MQU+VPT+
OHL+QLX+\IJJLQQIM\(+

6"#1#*.,-)3#.7#8&,-&/9+&,%)5#1:)3&4;/,#

$LTL+WTL+OHL+VWSON+SPQSLTQIQ[+OHL+3IPQLLT+8MQU+WQU+ION+)ITLSOPTN(++
%HL+ 3IPQLLT+ 8MQU>N+ \WIQ+ `LQLVWSOPT+ XWN+K&4F'&77)# $"# 83;()3R+ WQ+
IQ]LNOPTR+XHP+WJNP+NLT]LU+PQ+ION+VI]LZKLTNPQ+=PWTU+PV+)ITLSOPTN+VTP\+
,;.5+MQOIJ+,;51(++$L+HWU+`LLQ+XPMQULU+WQU+XWN+ULSPTWOLU+VI[HOIQ[+
W[WIQNO+OHL+?LT\WQN+IQ+_PTJU+_WT+7(++7Q+_PTJU+_WT+77R+HL+NLT]LU+IQ+
OHL+ "(#(+ 9T\^+ 7QOLJJI[LQSL+ WN+ W+ <ILMOLQWQO+ *PJPQLJ(!'+ + %HL+ VITNO+
KTLNIULQO+PV+OHL+3IPQLLT+8MQU+g,;.5h,;2,i+XWN+@;33B#@"#E;+9%'&/R+
OHL+JPQ[ZOI\L+UITLSOPT+PV+OHL+6M[LQISN+!LSPTU+&VVISLR+JPSWOLU+WO+OHL+
VW\LU+*PJU+#KTIQ[N+$WT`PT+<W`PTWOPT^+PQ+<PQ[+7NJWQU(+)MTIQ[+OHL+
,;1/N+WQU+,;./N+HL+ NLT]LU+WN+WQ+WU]INPT+ OP+ NL]LTWJ+*PQ[TLNNIPQWJ+
*P\\IOOLLN(+ + $L+ TLOITLU+ IQ+ ,;2,+ WQU+ UILU+ IQ+ ,;2.(!(+ + %HL+ NLSPQU+
KTLNIULQO+ g,;2,h,;EBi+ XWN+ 23)5)3&4F# @"# U,>.3/+ XHP+ XWN+ WJNP+
WVVIJIWOLU+XIOH+ OHL+ WT\LU+ VPTSLN+UMTIQ[+ OHL+#LSPQU+_PTJU+_WT+ ]IW+

+
!' <:''R+$7#%&!:R+,+(3;+QPOL+,AR+WO+Ah5(*
!( C5"+WO+1,h1B(!



1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 1,.+

HIN+ KPNIOIPQ+ WN+ *HWIT\WQ+ PV+ OHL+ 9U]INPT^+ *P\\IOOLL+ PQ+ #LJLSOI]L+
#LT]ISL+ WN+ W+4WnPT+ ?LQLTWJ(+ + &N`PTQ+ SPQOIQMLU+ HIN+ KM`JIS+ NLT]ISL+
WVOLT+ XWTN+ LQU+ `^+ NLT]IQ[+ PQ+ OHL+ "QIOLU+ 'WOIPQN+ 9OP\IS+ 6QLT[^+
*P\\INNIPQ+ VTP\+ ,;25+ OP+ ,;E/+ WN+ )LKMO^+ "(#(+ !LKTLNLQOWOI]L(!)++
9QPOHLT+PV+OHL+VITNO+UITLSOPTN+XWN+!.%/#Y"#@;3';/+g,;.5h,;E2iR+OHL+
HI[HJ^+TLNKLSOLU+"(#(+#MKTL\L+*PMTO+GMNOISL(++)MTIQ[+_PTJU+_WT+77+
$WTJWQ+JLU+OHL+&KLTWOIPQWJ+9QWJ^NIN+#LSOIPQ+PV+OHL+"(#(+6I[HOH+9IT+
8PTSLR+VPT+XHISH+OHL+"(#(+WXWTULU+HI\+OHL+<L[IPQ+PV+4LTIO+WQU+`POH+
8TWQSL+ WQU+ =LJ[IM\+ WXWTULU+ HI\+ OHLIT+ *TPIl+ UL+ ?MLTTL("*+ + #OIJJ+
WQPOHLT+PV+OHL+IQIOIWJ+UITLSOPTN+XWN+Y;'4.':#8./;'5+g,;.5h,;2;iR+W+
[TWUMWOL+ PV+ $WT]WTU+ <WX+ #SHPPJ+ WQU+ LUIOPT+ PV+ OHL+@;3A;35# E;P#
*)A&)P(++$L+XPTYLU+IQ+OHL+_WT+)LKWTO\LQO+UMTIQ[+OHL+8ITNO+_PTJU+
_WT+WQU+IQ+OHL+3LQOW[PQ+UMTIQ[+OHL+#LSPQU+_PTJU+_WT("!+
7V+ OHL+ W`P]L+ IQUI]IUMWJN+XLTL+ WJI]L+ OPUW^R+ 7+ W\+ NMTL+ OHL^+XPMJU+

P`nLSO+ OP+ WQ^+ WJJL[WOIPQ+ OHWO+ OHL^+ HWU+ cKTPZ'WeId+ JLWQIQ[N(+ #P+ OPP+
XPMJU+ !.%/# Y"# K..',)BV# !3"R+ W+ NM`NLfMLQO+ \L\`LT+ PV+ OHL+ =PWTU+
g,;E2h,;E;iR+XHPNL+UINOIQ[MINHLU+JL[WJ+SWTLLT+IQSJMULU+NLT]IQ[+WN+W+
NOWVV+ WOOPTQL^+ WO+ OHL+ 'MTL\`LT[+ %TI`MQWJ+ KTPNLSMOIQ[+ 'WeI+ XWT+
STI\IQWJNR+ VPT+XHISH+HL+TLSLI]LU+ OHL+&TULT+PV+ OHL+_HIOL+<IPQ+ VTP\+
OHL+ *eLSHPNJP]WYIWQ+ ?P]LTQ\LQO(""+ + 9QPOHLT+ UITLSOPTR+Y;3&./# 1"#
$;33.--+ g,;5.h1///iR+ NLT]LU+ UMTIQ[+ _PTJU+ _WT+ 77+ XIOH+ OHL+ "(#(+
9T\^>N+ ,/,NO+9IT`PTQL+)I]INIPQ(+ +$L+ OPPY+KWTO+ IQ+ OHL+<WQUIQ[N+ WO+
'PT\WQU^+ PQ+)Z)W^+ WQU+XWN+XPMQULU+ WQU+ SWKOMTLU+ IQ+ QPTOHLTQ+
8TWQSL(+ +$L+ LNSWKLU+ VTP\+ KTINPQ+ SW\K+ IQ+ PSSMKILU+ 3PJWQU+ UMTIQ[+
,;2E+WQU+\WUL+HIN+XW^+ OP+!MNNIW(+ +8TP\+OHLTL+HL+TLOMTQLU+ OP+HIN+
MQIO+IQ+8TWQSL+WQU+OPPY+KWTO+IQ+OHL+VIQWJ+WU]WQSL+IQOP+?LT\WQ^+WO+
XWT>N+LQUR+WO+XHISH+KPIQO+HL+XWN+UINSHWT[LU+WN+W+4WnPT("#+
9QPOHLT+ L\IQLQO+ \L\`LT+ PV+ OHL+ =PWTU+ XWN+ =%;3'),# =.5:;/#

=;>.-+XHP+NLT]LU+PQ+OHL+`PWTU+VTP\+,;E/+MQOIJ+,;5.(+$IN+VW\IJ^+XWN+
TLQPXQLU+IQ+=PNOPQ+WQU+XWN+OHL+NM`nLSO+PV+OHL+fMIKR+-%)#E.P)'',#-;'F#
./'B#-.#-%)#=;>.-,V#;/5#-%)#=;>.-,#-;'F#./'B#-.#L.5(++*W`PO+NLT]LU+WN+
W+GMNOISL+PV+OHL+#MKLTIPT+*PMTO+PV+4WNNWSHMNLOON+UMTIQ[+OHL+,;2/>N(++
$L+ WJNP+ NLT]LU+ WN+ *HILV+ PV+ OHL+ #LSTLOWTIWO+ PV+ OHL+ "(#(+ #OTWOL[IS+
=P\`IQ[+#MT]L^+UMTIQ[+_PTJU+_WT+77("$+ +#OIJJ+WQPOHLT+UITLSOPT+XWN+
@)/3B#M"#L;33)--+g,;51h,;5.iR+*HWIT+PV+OHL+3N^SHPJP[^+)LKWTO\LQO+
WO+ *PJM\`IW+ "QI]LTNIO^+ VTP\+ ,;2,+ OP+ ,;EA+ WQU+ KTLNIULQO+ PV+ OHL+

+
!) C5"+WO+./h2,(!
"* C5"+WO+21h2A(*
"! C5"+WO+E/hE,(*
"" C5"+WO+E.(!
"# C5"+WO+EE(!
"$ C5"#WO+E1(*



1,2+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

9\LTISWQ+ 3N^SHPJP[ISWJ+ 9NNPSIWOIPQ+ IQ+ ,;2A(+ + )MTIQ[+ _PTJU+ _WT+
%XPR+HL+XWN+W+\L\`LT+PV+OHL+9UnMOWQO+?LQLTWJ>N+SP\\IOOLLR+XHISH+
ULWJO+XIOH+OHL+SJWNNIVISWOIPQ+WQU+NLJLSOIPQ+PV+\IJIOWT^+KLTNPQQLJ("%+
%HLNL+VWSON+WJPQL+NHPMJU+UINKTP]L+<P\`WTUP>N+PMOTW[LPMN+SHWT[LN+

W`PMO+ OHL+ VPMQULTN+ WQU+ UITLSOPTN+ PV+ 3IPQLLT(+ + %HL+ 3IPQLLT+ 8MQU>N+
XL`NIOL"&+WQU+!ISHWTU+<^QQ>N+`PPYR+1#@&,-.3B#.7#N%)#$&./))3#2+/5R"'+
`POH+ SIOLU+ `^+ <P\`WTUPR+ KTP]IUL+ WJJ+ OHL+ W`P]L+ IQVPT\WOIPQ+ WQU+
\PTL(+ + <P\`WTUP>N+ WJJL[WOIPQN+ WTL+ VWSOMWJJ^+ LTTPQLPMN+ WQU+
ITTLNKPQNI`JL(+ + $L+ TLSYJLNNJ^+ LQ[W[LN+ IQ+ 4S*WTOH^ZJIYL+ OWSOISN+ PV+
SHWTWSOLT+ WNNWNNIQWOIPQ+ PV+ ULSLWNLU+ \LQpMQW`JL+ OP+ ULVLQU+
OHL\NLJ]LNpIQ+WQ+ WOOL\KO+ OP+ JIQY+3IPQLLTR+ ION+ VPMQULTNR+ UITLSOPTNR+
WQU+ [TWQO+ TLSIKILQON+ OP+ NP\L+ PV+ OHL+ XPTNO+ STI\LN+ L]LT+ SP\\IOOLU+
W[WIQNO+HM\WQIO^(+
7Q+ WUUIOIPQ+ OP+ OHLIT+ UINOIQ[MINHLU+ KM`JIS+ NLT]ISLR+ KTL]IPMN+

KTLNIULQON+PV+OHL+3IPQLLT+8MQU+HW]L+WJNP+JLVO+W+SJLWT+XTIOOLQ+TLSPTU+
PV+PKKPNIOIPQ+OP+'WeI+KPJISILN+WQU+IQ+VW]PT+PV+UL\PSTWS^+WQU+KLTNPQWJ+
VTLLUP\(+ + 8TLULTISY+ $(+ &N`PTQ+ UIU+ NPR"(+ WN+ UIU+ \^+ KTLULSLNNPTR+
$WTT^+ 8(+ _L^HLTR")+ XHP+ UL]POLU+ HIN+ JWNO+ ^LWTN+ OP+ TLVMOIQ[+ \WQ^+
VWJNL+ SHWT[LN+ W[WIQNO+ 3IPQLLTR+ NP\L+ PV+ XHISH+ WTL+ TLS^SJLU+ IQ+
<P\`WTUP>N+ WTOISJL(#*+ 9N+ W+ ^PMQ[+ JWX^LTR+_L^HLT+XPTYLU+ VPT+ GPHQ+
$WTJWQ+WQU+OHLQ+`LSW\L+OHL+WOOPTQL^R+WQU+SJPNL+VTILQUR+PV+_ISYJIVVL+
)TWKLT(++$W]IQ[+[TLWO+WU\ITWOIPQ+VPT+`POH+\LQpLWSH+PV+XHP\+XLTL+
ULSPTWOLU+ XWT+ ]LOLTWQNR+ HI[HJ^+ IQOLJJI[LQO+ KLPKJLR+ WQU+ KWOTIPOIS+
9\LTISWQNp_L^HLT+ VLJO+ IO+ W+KPIQO+ PV+KLTNPQWJ+HPQPT+ OP+ TLVMOL+WQ^+
WQU+ WJJ+ IQQMLQUP+ OHWO+ OHL^+ HWU+ NP\LHPX+ NLSTLOJ^+ WNNPSIWOLU+
OHL\NLJ]LN+XIOH+'WeIN+PT+TWSINON+OP+VPT\+OHL+3IPQLLT+8MQU+IQ+PTULT+
OP+ VMTOHLT+ NP\L+ NIQINOLT+ KTP[TW\+ \PULJLU+ PQ+ $IOJLT>N+ KTLSLKON(+
*PQSJMUIQ[+ WQ+ IQ]IOLU+ LUIOPTIWJ+ PQ+ OHL+ NM`nLSO+ `^+ W+ JLWUIQ[+
KN^SHPJP[^+nPMTQWJR+_L^HLT+XTPOL0+

%HL+OTMOH+IN+OHWO+3IPQLLT+QL]LT+HWN+`LLQ+IQ+SPQOWSO+XIOH+WQ^+
'WeIN(++7O+HWN+QP+KPJIOISWJ+W[LQUWR+WQU+HWN+OWYLQ+QP+KPNIOIPQN(+

+
"% C5"#WO+A,hA1(*
"& ?))#%HL+3IPQLLT+8MQUR+7QS(R+;-#HOOK0--XXX(KIPQLLTVMQU(PT[+gJWNO+]INIOLU+&SO(+,5R+1//1i(+
"' <:''R+$7#%&!:R+,+(3;+QPOL+,A(+
"( 8!6)6!7*m+ &#=&!'R+ 3!689*6+ %&+ 6"?6'7*#+ 1,BR+ .1/R+ .11h12+ g,;E,i+ aHLTLIQWVOLT+

&#=&!'R+ 3!689*6R+ ,;E,bj+ 8!6)6!7*m+ &#=&!'R+ %$6+ 8"%"!6+ &8+ $"49'+ $6!6)7%:0+ 9'+
7'%!&)"*%7&'+ %&+ 6"?6'7*#+ 7'+ 4&)6!'+ #&*76%:+ BEhBA+ g,;ABi+ aHLTLIQWVOLT+ &#=&!'R+
8"%"!6b(+

") _L^HLTR+7'%6<<7?6'*6R+,+(3;+QPOL+,AR+WO+.1Eh.,j+_L^HLTR+3#:*$(+!63&!%#R+,+(3;+QPOL+
,AR+WO+,.A2hA5(*

#* ?))V# )"9"R+ &/73;#3WTO+ 7(*+ gULNSTI`IQ[+<P\`WTUP>N+ VWJNL+ SJWI\N+W`PMO+ cXHIOL+ NMKTL\WS^dij+
&/73;+ 3WTO+ 7()+ gQPOIQ[+ XHLTL+ <P\`WTUP+ SJWI\N+ <WM[HJIQ+ ULVIQLU+ cOHL+ 9\LTISWQ+ =TLLUd+ OP+
LlSJMUL+GLXNi(+



1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 1,E+

7O+ UPLN+ QPO+ INNML+ NOWOL\LQONR+ PT+ KM`JINH+ JIOLTWOMTL(+ 7ON+ NPJL+
WSOI]IO^+ LlSLKO+ VPT+ OHL+ 8JWQW[WQ+ KTPnLSO+ IQ+ OHL+ ,;./N+ HWN+
`LLQ+ OP+\WYL+HWQUNZPVV+ [TWQON+ OP+QPQZKTPVIO+ IQNOIOMOIPQN+ VPT+
MQVLOOLTLU+TLNLWTSH+PQ+KTPnLSON+NM[[LNOLU+`^+OHL+IQNOIOMOIPQN+
WQU+VPT+KM`JISWOIPQ+PV+OHL+VIQUIQ[N(#!+
_H^R+ OHLQR+ UIU+ <P\`WTUP+ KJW^+ OHL+ c'WeI+ TWSLZSWTUd+ XIOH+ NMSH+

UINTL[WTU+VPT+VWSO+WQU+ULSLQS^@++%HL+TLWNPQR+7+NM`\IOR+IN+OXPZVPJU0+g,i+
NSILQOIVIS+ TLNLWTSH+ `^+ NP\L+ 3IPQLLT+ [TWQOLLN+ SW\L+ OP+ SPQSJMNIPQN+
OHWO+<P\`WTUP+XINHLU+OP+UINKWTW[LR#"+WQU+ g1i+3IPQLLT>N+PTI[IQ+ IN+ IQ+
OHL+LM[LQISN+\P]L\LQO+PV+OHL+,;1/N+WQU+,;./NR+XHISH+XWN+OHLQ+OHL+
\WIQNOTLW\+`MO+IN+QPX+MQKPKMJWT(##++=LSWMNL+PV+OHL+NLQNIOI]L+QWOMTL+
PV+ OHL+ NSILQOIVIS+ TLNLWTSH+ WTLWN+ 3IPQLLT+ HWN+ UWTLU+ OP+ NMKKPTOp
KN^SHP\LOTISNR+`LHW]IPTWJ+[LQLOISNR+UL\P[TWKH^R+WQU+IQUI]IUMWJ+WQU+
[TPMK+UIVVLTLQSLNR+WJPQ[+XIOH+OHL+UINNL\IQWOIPQ+PV+OHIN+ IQVPT\WOIPQ+
OP+ OHL+ [LQLTWJ+ KM`JISpXL+ HW]L+ `LLQ+ NM`nLSOLU+ OP+ W+ JIOWQ^+ PV+
\WJISIPMN+STIOISIN\N(+
9N+ 7+ XIJJ+ UPSM\LQO+ OHTPM[HPMO+ OHIN+ TLNKPQNLR+ <P\`WTUP>N+ SWNL+

TLNON+PQ+[MIJO+`^+WNNPSIWOIPQ+WQU+PQ+W+]LT^+NLJLSOI]L+KTLNLQOWOIPQ+PV+
L]IULQSL(+ +%HL+3IPQLLT+8MQUR+JIYL+OHL+LM[LQISN+\P]L\LQO+IQ+XHISH+
IO+ PTI[IQWOLUR+ HWN+ WJXW^N+ `LLQ+ KJMTWJINOIS(#$+ 7Q+ PTULT+ OP+ \WYL+ W+
NOTPQ[+ SWNL+ VPT+ cTWSIN\d+ <P\`WTUP+ SWTLVMJJ^+ NLJLSOLU+ fMPOLN+ VTP\+
OXP+PV+3IPQLLT>N+VI]L+LWTJILNO+UITLSOPTNR+$WTT^+<WM[HJIQ+WQU+_ISYJIVVL+
)TWKLTR+ WQU+ NP\L+ NSILQOIVIS+ SPQSJMNIPQN+ TLWSHLU+ `^+ 3IPQLLT+
[TWQOLLNR+ IQSJMUIQ[+ \^NLJV(#%+ + $L+ MNLU+ gPT+ \INMNLUi+ OHLNL+ SIOLU+
fMPOWOIPQN+IQ+WQ+WOOL\KO+OP+N\LWT+WJJ+OHPNL+WNNPSIWOLU+XIOH+3IPQLLT+
P]LT+ OHL+ VMJJ+ SPMTNL+ PV+ ION+ LlINOLQSL(+ +9O+ OHL+ NW\L+ OI\LR+<P\`WTUP+
XIOHHLJU+ VTP\+HIN+TLWULTN+WJJ+`MO+ OHL+\PNO+ SMTNPT^+LlW\IQWOIPQ+PV+
OHL+ SPQOTWT^+ gWQOIZTWSINOi+ ]ILXN+ PV+ POHLT+ 3IPQLLT+ )ITLSOPTN+ WQU+
[TWQOLLNR+ IQSJMUIQ[+ $WTT^+ <WM[HJIQR+ 8TLULTISY+ &N`PTQR+ WQU+ GPHQ+
$WTJWQR+ OP+QW\L+OHL+ OHTLL+LWTJILNO+WQU+KLTHWKN+\PNO+P`]IPMN(+ +$L+
WJNP+XIOHHPJUN+VTP\+HIN+TLWULTN+WQ^+UINSMNNIPQ+PV+SMTTLQO+NSILQOIVIS+
L]IULQSL+PQ+TWSIWJ+[TPMK+UIVVLTLQSLN(+
#IQSL+<P\`WTUP+UIU+QPOR+7+XIJJ+KTP]IUL+W+]LT^+VLX+PV+OHL+SPMQOLTZ

LlW\KJLN+OP+HIN+OHLNIN+IQ+PTULT+OP+NHPX+HPX+]LT^+NLJLSOI]L+HL+XWN(++
9N+ LWTJ^+ WN+ ,;12R+ VPT+ LlW\KJLR+$WTT^+<WM[HJIQR+XHP+ JWOLT+ `LSW\L+
3IPQLLT>N+ VITNO+ KTLNIULQO+ g,;.5h,;2,iR+ OLNOIVILU+ `LVPTL+ *PQ[TLNN+

+
#! _L^HLTR+7'%6<<7?6'*6R+,+(3;+QPOL+,AR+WO+..,(+
#" C/73;+3WTO+777(+
## C/73;+3WTO+77(=(+
#$ C/73;#3WTO+77(=(+
#% <P\`WTUPR+,+(3;+QPOL+1R+WO+52Ah25R+5E5R+B,5h,B(*



1,A+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

W`PMO+_PTJU+_WT+7+9T\^+IQOLJJI[LQSL+OLNON(++%HLNL+OLNON+NHPXLU+OHWO+
XHLTLWN+ 1.(;q+ PV+ K%&-)# $3&A;-),+ NSPTLU+ c#MKLTIPTd+ PT+ cCLT^+
#MKLTIPTRd+ .B(;q+ PV+Q)93.# U77&4)3,+ + WQU+ B.(A1q+ PV+ _HIOL+ &VVISLTN+
WJNP+TLSLI]LU+NMSH+W+NSPTL(#&+ +6]LQ+IV+OHL+P]LTWJJ+KLTSLQOW[L+PV+HI[H+
WSHIL]LTN+W\PQ[+=JWSYN+XWN+JPXLT+OHWQ+OHWO+VPT+_HIOLNR+<WM[HJIQ>N+
UL\PQNOTWOIPQ+PV+P]LTJWKKIQ[+OLNO+NSPTL+UINOTI`MOIPQN+PV+OHL+[TPMKNR+
WQU+HIN+ L\KHWNIN+ PQ+ OWYIQ[+ OHL+ IQUI]IUMWJ+ IQOP+ WSSPMQOR+ NHPXLU+W+
\MSH+\PTL+QMWQSLU+WQWJ^NIN+OHWQ+<P\`WTUP+WNSTI`LN+OP+HI\(+
%P+OWYL+WQPOHLT+LlW\KJLR+IQ+,;.2+IO+XWN+8TLULTISY+&N`PTQR+JWOLT+

OP+ `LSP\L+3IPQLLT>N+ NLSPQU+KTLNIULQO+ g,;2,h,;EBiR+ QPO+ gWN+ IN+ PVOLQ+
NOWOLUi+ *PJM\`IW+ "QI]LTNIO^+ KN^SHPJP[^+ KTPVLNNPT+ &OOP+ mJIQL`LT[R+
XHP+ XWN+ OHL+ VITNO+ OP+ KPIQO+ PMO+ OHWO+ XHIJL+ 9VTISWQ+ 9\LTISWQN+
W]LTW[LU+JPXLT+OHWQ+_HIOLN+PQ+OHL+9T\^+IQOLJJI[LQSL+OLNON+IQ+_PTJU+
_WT+ 7+ g,;,5h,;,BiR+ =JWSYN+ VTP\+ VI]L+ QPTOHLTQ+ NOWOLN+ W]LTW[LU+
NJI[HOJ^+ HI[HLT+ OHWQ+_HIOLN+ VTP\+ LI[HO+ NPMOHLTQ+ NOWOLN(#'+ + &N`PTQ+
OHLTLVPTL+SPQSJMULU+OHWO+OLNO+NSPTLN+XLTL+NOTPQ[J^+IQVJMLQSLU+`^+OHL+
SMJOMTWJ+LQ]ITPQ\LQOR+WN+XLJJ+WN+`^+HLTLUIO^(#(++$L+\WUL+OHIN+KPIQO+
L]LQ+\PTL+NOTPQ[J^+IQ+HIN+,;2/+`PPYR+$3)7;4)#-.#M+9)/&4,R+ IQ+XHISH+
HL+XTPOL+OHWO+OHLTL+XWN+cQP+L]IULQSLd+VPT+HLTLUIOWT^+VWSOPTN+IQ+TWSIWJ+
UIVVLTLQSLN(#)+ &N`PTQ+ XWN+ LlKJISIO+ IQ+ HIN+ PKKPNIOIPQ+ OP+ cTWSIWJ+
KTLnMUISLNd+WQU+OHLIT+IQOTMNIPQ+IQOP+TLNLWTSH($*+
GPHQ+$WTJWQ+ IN+XLJJ+ YQPXQ+ OP+ HW]L+ ]POLU+ XIOH+ WJJ+ PV+ HIN+ VLJJPX+

nMNOISLN+ IQ+ OHL+ NLSPQU+ PV+ OHL+ OXP+ HINOPTIS+ "(#(+ #MKTL\L+ *PMTO+
ULSINIPQNR+63.P/# A"# 6.;35# .7# M5+4;-&./# .7# N.()F;V# [;/,;,V+XHISH+
VITNO+ PMOJWXLU+ NSHPPJ+ NL[TL[WOIPQ+ `LOXLLQ+ =JWSYN+ WQU+_HIOLN+ WQU+
OHLQ+ NLO+ VPTOH+ OHL+ \LWQN+ PV+ TLJILV($!+ + %HLNL+ NOWOLU+ PKIQIPQN+ `^+
+

#& ?))#M+3.()#;,#;/#M:&93;/-RMO(.3-&/9#=./-&/)/-#;/5#-%)#\/&-)5#?-;-),#;,#;/#C::&93;/-R
*)4)&A&/9# Q;-&./S+@);3&/9,# 6)7.3)# -%)# @.+,)# =.::"# ./# C::&93;-&./# ;/5# Q;-+3;'&T;-&./R+
ABOH+ *PQ[(+ ,15BhB2+ g,;12i+ gNOWOL\LQO+ PV+ )T(+ $WTT^+ $(+ <WM[HJIQi+ aHLTLIQWVOLT+ <WM[HJIQR+
@);3&/9,b+ gNM[[LNOIQ[+ OHWO+ 7o+ OLNON+ SPMJU+ `L+ MNLU+ WN+ W+ MQIVPT\+ WQU+ I\KWTOIWJ+ NSTLLQ+ VPT+
NLJLSOI]L+I\\I[TWOIPQ+KMTKPNLNi(*

#' ?))# 8!9'm+ <&!746!+ k+ 8!6)6!7*m+ &#=&!'R+ ):'947*#+ &8+ 3&3"<9%7&'0+ #&*79<+ 9')+
=7&<&?7*9<+#7?'787*9'*6+&8+*$9'?7'?+=7!%$+!9%6#+7'+%$6+"'7%6)+#%9%6#+,2/h2,+g,;.2i+
aHLTLIQWVOLT+&#=&!'R+):'947*#b+gI\KJ^IQ[+OHWO+W+KPOLQOIWJ+TLWNPQ+VPT+OHIN+UINKWTIO^+XWN+OHL+
KTLUP\IQWQOJ^+ MT`WQ+ SHWTWSOLT+ PV+ QPTOHLTQ+ =JWSYN+ SP\KWTLU+ OP+ OHL+ KTLUP\IQWQOJ^+ TMTWJ+
SHWTWSOLT+ PV+ NPMOHLTQ+ _HIOLNij+ &%%&+ m<7'6=6!?R+ '6?!&+ 7'%6<<7?6'*6+ 9')+ #6<6*%7C6+
47?!9%7&'+ ,h1+ g,;.Eij+ ,))# ;',.#49!m+$(+$9<<6!R+ 6"?6'7*#0+ $6!6)7%9!79'+9%%7%")6#+ 7'+
946!7*9'+%$&"?$%+,B,+g,;A.i+aHLTLIQWVOLT+$9<<6!R+6"?6'7*#b+gSTLUIOIQ[+&N`PTQ+XIOH+`LIQ[+
cOHL+VITNOd+OP+KPIQO+PMO+OHLNL+TLNMJON+VTP\+OHL+9T\^+OLNON+PV+_PTJU+_WT+7i(+

#( &#=&!'R+):'947*#R+,+(3;+QPOL+.5R+WO+,,.h,2(*
#) 8!6)6!7*m+ &#=&!'R+ 3!689*6+ %&+ 6"?6'7*#+ ;;+ g,;2/i+ aHLTLIQWVOLT+&#=&!'R+ 3!689*6R+

,;2/b(+
$* &#=&!'R+8"%"!6R+,+(3;+QPOL+1BR+WO+BEhBA+ gcaLbM[LQIS+KTPKPNWJN+HWU+`LLQ+LQWSOLU+ IQOP+

JWX+XIOHPMO+ OHL+ NSILQOIVIS+ L]IULQSL+ OP+ NMKKPTO+ OHL\(+ + !WSIWJ+ WQU+ L\POIPQWJ+ KTLnMUISLN+ HWU+
KJW^LU+W+KWTOdi(+

$! ?))#=TPXQ+ ](+ =U(+ PV+ 6UMS(R+ .25+"(#(+ 2B.+ g,;E2i+ gTMJIQ[+ OHWO+ OHL+ cNLKWTWOL+ `MO+ LfMWJd+



1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 1,5+

<WM[HJIQR+&N`PTQR+WQU+$WTJWQ+L]IULQOJ^+UIU+QPO+VIO+<P\`WTUP>N+SWNLR+
NP+HL+P\IOOLU+OHLIT+]ILXN+VTP\+HIN+SP\\LQOWT^(+

="#$&./))3<,#=./-3&>+-&./,#-.#-%)#?4&)/4)#.7#@+:;/#8&A)3,&-B#

%HL+ PTI[IQ+ PV+ %HL+ 3IPQLLT+ 8MQU+ IN+ ]LT^+ UIVVLTLQO+ VTP\+ OHL+
SPQNKITWS^+ OHLPT^+ KTLNLQOLU+ `^+ <P\`WTUP(+ + 3IPQLLT+ XWN+
IQSPTKPTWOLU+ PQ+4WTSH+ ,,R+ ,;.5+ WN+ W+ ,4&)/-&7&4+ VPMQUWOIPQ+ `^+ VI]L+
UINOIQ[MINHLU+ IQUI]IUMWJN0+ _ISYJIVVL+ 3(+ )TWKLTR+ 3IPQLLT>N+ \WIQ+
`LQLVWSOPTj+ $WTT^+ $(+ <WM[HJIQR+ W+ NSILQOINO+ WQU+ 3IPQLLT>N+ VITNO+
KTLNIULQOj+ 8TLULTISY+ $(+ &N`PTQR+ WJNP+ W+ NSILQOINO+ WQU+ 3IPQLLT>N+
NLSPQU+ KTLNIULQOj+ GPHQ+4(+$WTJWQR+ W+ VMOMTL+"(+ #(+ #MKTL\L+ *PMTO+
GMNOISLj+ WQU+ 4WJSPJ\+ )PQWJUR+ W+ JWX^LT(+ %HL+ *LTOIVISWOL+ PV+
7QSPTKPTWOIPQ$"+ ULVIQLU+3IPQLLT>N+ OXP+P`nLSOI]LNR+ PQJ^+ OHL+NLSPQU+PV+
XHISH+HWN+L]LT+`LLQ+VMQULU0+
r+ 3TP]IUL+ VIQWQSIWJ+ WNNINOWQSL+ OP+ OHL+ KWTLQON+ PV+ SHIJUTLQ+ XHP+

XPMJU+\WYL+I\KPTOWQO+SPQOTI`MOIPQN+OP+OHLIT+NPSILO^j+WQU+
r+ 3TP]IUL+[TWQON+ VPT+ TLNLWTSH+ IQOP+ OHL+ NOMU^+PV+HM\WQ+QWOMTLR+

HLTLUIO^R+WQU+LM[LQISN(+
%HL+HINOPT^+PV+OHL+3IPQLLT+8MQU+WQU+OHL+NSILQOIVIS+TLNLWTSH+OHWO+IO+

HWN+NMKKPTOLUR+WTL+SHTPQISJLU+IQ+N%)#?4&)/4)#.7#@+:;/#8&A)3,&-BS#1#
@&,-.3B# .7# -%)# $&./))3# 2+/5$#+ `^+ !ISHWTU+ <^QQR+ HI\NLJV+ W+ 3IPQLLT+
[TWQOLL($$++%HL+`PPY+ULNSTI`LN+OHL+VPMQULTN+PV+OHL+3IPQLLT+8MQUR+ION+

+
UPSOTIQL+ XWN+ QP+ JPQ[LT+ WKKJISW`JL+ WQU+ OHWO+ NSHPPJ+ NL[TL[WOIPQ+ ULKTI]LN+ 9VTISWQ+ 9\LTISWQ+
SHIJUTLQ+PV+LfMWJ+KTPOLSOIPQ+PV+OHL+JWX+WN+[MWTWQOLLU+`^+OHL+8PMTOLLQOH+9\LQU\LQOij+=TPXQ+
](+=U(+PV+6UMS(R+.2;+"(#(+1;2R+1;;h./,+g,;EEi+gULSIUIQ[+OHWO+OHLNL+SWNLN+`L+TL\WQULU+OP+NOWOL+
SPMTON+XHLTL+ OHL+ SPMTON+ NHPMJU+c`L+[MIULU+`^+LfMIOW`JL+KTIQSIKJLNdij+<P]IQ[+](+CIT[IQIWR+.BB+
"(#(+ ,+ g,;A5i+ gNOTIYIQ[+ UPXQ+ W+ CIT[IQIW+ NOWOMOL+ VPT`IUUIQ[+ \WTTIW[L+ `LOXLLQ+ 9VTISWQ+
9\LTISWQN+WQU+_HIOLNij#,))#;',.#m6'':R+,+(3;+QPOL+,.R+WO+155j+%"*m6!R+,+(3;+QPOL+,.R+WO+E,h
E1(+*=POH+mLQQ^+WQU+%MSYLT+QPOLU+OHWO+$WTJWQ+]POLU+IQ+OHL+\WnPTIO^+IQ+OHL+,;EE+63.P/+SWNL+
WQU+ WJNP+ IQ+ OHL+ ,;A5+ SWNL+ OHWO+ NOTMSY+ UPXQ+ OHL+ CIT[IQIW+ !WSIWJ+ 7QOL[TIO^+ 9SO(+ + %MSYLTR+
HPXL]LTR+XLQO+PQ+OP+WUU+OHL+NQIUL+WQU+JMUISTPMN+TL\WTY+OHWO+IV+$WTJWQ>N+]POIQ[+WOOIOMULN+HWU+
`LLQ+YQPXQ+IQ+WU]WQSLR+HL+cXPMJU+HW]L+`LLQ+WN+XLJSP\L+PQ+3IPQLLT>N+`PWTU+WN+4WTOIQ+<MOHLT+
mIQ[+WO+W+\LLOIQ[+PV+OHL+mJWQd+%MSYLTR+,+(3;+QPOL+,.R+WO+E1(++7O+NHPMJU+`L+QPOLU+OHWO+$WTJWQ+
XWN+WKKPIQOLU+OP+OHL+SPMTO+IQ+,;EE+WQU+XWN+OHMN+MQW`JL+OP+]POL+IQ+OHL+VITNO+63.P/+SWNL(++?))+
%$6+&D8&!)+*&439'7&'+%&+%$6+#"3!646+*&"!%+&8+%$6+"'7%6)+#%9%6#+.A2+gmLT\IO+<(+$WJJ+
LO+WJ(+LUN(R+,;;1i+gQPOIQ[+OHWO+$WTJWQ+KTLVLTTLU+OP+`L+SWJJLU+GPHQ+4(+$WTJWQR+OP+W]PIU+SPQVMNIQ[+
HI\+XIOH+ HIN+\PTL+ IJJMNOTIPMN+ [TWQUVWOHLTi(+ + 9KKWTLQOJ^R+ %MSYLT+ XWN+ MQWXWTL+ PV+ &N`PTQ>N+
LWTJ^+ NOWOLU+ KPNIOIPQN(+?))# ,+(3;# QPOLN# 1AR+ 1Bj+ &/73;+ QPOLN+ ,2/h21+ WQU+ WSSP\KWQ^IQ[+ OLlO(++
?I]LQ+<P\`WTUP+ WQU+%MSYLT>N+ SLTOWIQO^+ OHWO+ OHL+ POHLT+3IPQLLT+8MQU+ `PWTU+\L\`LTN+XLTL+
cP`NLNNLUd+XIOH+TWSLR+IO+IN+TL]LWJIQ[+OHWO+OHL^+P\IO+\LQOIPQ+&N`PTQ>N+LWTJ^p,;.2pKM`JINHLU+
XPTY+PQ+OHL+SWMNLN+PV+=JWSYZ_HIOL+7o+UIVVLTLQSLN+XHLTL+HL+NM[[LNON+WQ+LQ]ITPQ\LQOWJR+TWOHLT+
OHWQ+W+[LQLOISR+LlKJWQWOIPQ+VPT+OHIN+UIVVLTLQSL(++&#=&!'R+):'947*#R+,+(3;+QPOL+.5(+

$" <:''R+ $7#%&!:R+ NMKTW+ QPOL+ ,AR+ WO+ ,ER+ EEEhA1+ gTLKTIQOIQ[+ OHL+ 3IPQLLT+ 8MQU>N+ VMJJ+
*LTOIVISWOL+PV+7QSPTKPTWOIPQij+N))#;',.+&/73;++9336')7D(+

$# <:''R+$7#%&!:R#,+(3;+QPOL+,A(+
$$ ?))+%HL+3IPQLLT+8MQUR+ 7QS(R+$;,-#L3;/-,R+;-#HOOK0--XXX(KIPQLLTVMQU(PT[-KWNO(HO\J+ gJWNO+



1,B+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

UITLSOPTNR+ WQU+\PNO+ I\KPTOWQOJ^R+ OHL+ [TWQO+ TLSIKILQON+ IQ+ OHL+ NIlO^Z
VI]L+^LWTN+ NIQSL+ ION+ VPMQUIQ[(+ +9Q+ IQ]WJMW`JL+ IQNIULT>N+ [MIUL+ OP+ OHL+
3IPQLLT+ 8MQU>N+ HINOPT^+ WQU+ WSSP\KJINH\LQONR+ OHL+ `PPY+ SPQOWIQN+
`TILV+ `IP[TWKHILN+ PV+ OHITO^ZVPMT+ NSILQOINON+ VMQULU+ `^+ 3IPQLLT(+ + %HL+
`PPY+ WJNP+ UPSM\LQON+ OHL+ TLSPTU+ PV+ NMKKPTO+ VPT+ NP\L+ PV+ OHL+ \PNO+
I\KPTOWQO+ TLNLWTSH+ PQ+ OHL+ `IPJP[ISWJ+ `WNLN+ PV+ HM\WQ+ `LHW]IPTR+
LNKLSIWJJ^+WO+W+OI\L+XHLQ+OHL+`IWN+W[WIQNO+NMSH+WKKTPWSHLN+SWMNLU+
`POH+ [P]LTQ\LQO+ WQU+ POHLTR+ JWT[LT+ VPMQUWOIPQN+ OP+ XIOHUTWX+
NMKKPTOR+WO+JLWNO+OL\KPTWTIJ^(+
N%)#?4&)/4)#.7#@+:;/#8&A)3,&-B+OTWSLN+OHL+HINOPT^+PV+OHL+3IPQLLT+

8MQU+ VTP\+ ION+ IQSPTKPTWOIPQ+ OP+ OHL+ KTLNLQO(+ + )TWKLTR+ ION+ \WIQ+
`LQLVWSOPTR+XWN+ OHL+ HLIT+ OP+ W+ VPTOMQL+\WUL+ IQ+ OHL+ OLlOIJL+\WSHIQL+
IQUMNOT^($%+ + $L+ SHPNL+ OHL+ QW\L+ 3IPQLLT+ 8MQU+ OP+ HPQPT+ OHL+ LWTJ^+
KIPQLLTN+ XHP+ NLOOJLU+ WQU+ `MIJO+ 9\LTISW($&+ + %HL+ QW\L+ WJNP+
TLKTLNLQONR+ IQ+ \^+ ]ILXR+ OHL+ NKITIO+ PV+ TLNPJMOLR+ KWOHZ`TLWYIQ[+
NSILQOINON+ IQOTLKIUJ^+ XPTYIQ[+ WO+ OHL+ VTPQOILTN+ PV+ YQPXJLU[L+ IQ+ OHL+
NOMU^+ PV+ HM\WQ+ HLTLUIO^(+ + _L^HLT>N+ LlOLQNI]L+ WQU+ IQVPT\WOI]L+
KTLVWSL+OP+<^QQ>N+`PPY+KPIQON+PMO+OHWO+L]LQ+3IPQLLT>N+NL]LTLNO+STIOISN+
SPQSLUL+ OHWO+ IO+ HWN+ KTPUMSLU+ \PTL+ IQOLJJLSOMWJ+ >;/9# 7.3# -%)# >+4F#
OHWQ+ WQ^+ SP\KWTW`JL+ PT[WQIeWOIPQ(+ + &QL+ NMSH+ STIOIS+ SIOLU+ OHL+
=%3./&4')#.7#@&9%)3#M5+4;-&./+WN+P`NLT]IQ[+OHWO+caXbHLOHLT+KLPKJL+
TL]LTLR+TL]IJLR+PT+TL]ILX+OHL+3IPQLLT+8MQU+VTP\+W+NWVL+UINOWQSLR+\PNO+
NW^+OHWO+IO+HWN+NMSSLNNVMJJ^+NOTLOSHLU+aIONb+UPJJWTN+W+JPQ[+XW^d$'+WQU+
JPQ[ZOI\L+ 3IPQLLT+ STIOIS+ =WTT^+ 4LHJLT+ XTPOL+ OHWO+ caObHL+ 3IPQLLT+
8MQU+HWN+`LLQ+W`JL+OP+UITLSO+ION+TLNPMTSLN+JIYL+W+JWNLT+`LW\(d$(+
3IPQLLT+ HWN+ WSHIL]LU+ OHIN+ I\KWSO+ `^+ NMKKPTOIQ[+ `LHW]IPTWJ+

NSILQOINON+PV+ OHL+HI[HLNO+ SWJI`LT(+ +%XP+3IPQLLT+[TWQOLLN+WTL+W\PQ[+
OHL+VI]L+\PNO+SIOLU+JI]IQ[+KN^SHPJP[INON(++&OHLTN+HW]L+`LLQ+LJLSOLU+WN+
KTLNIULQON+ PV+ OHL+ 9\LTISWQ+ 3N^SHPJP[ISWJ+ 9NNPSIWOIPQR+ OHL+ =TIOINH+
3N^SHPJP[ISWJ+ #PSILO^R+ OHL+ =LHW]IPT+ ?LQLOISN+ 9NNPSIWOIPQR+ OHL+
3N^SHPQP\IS+#PSILO^R+OHL+#PSILO^+VPT+3N^SHPKH^NIPJP[ISWJ+!LNLWTSHR+
WQU+ OHL+ 3N^SHP\LOTIS+ #PSILO^(+ + &QL+ [TWQOLL+ XPQ+ W+ 'P`LJ+ 3TIeLR+
OHTLL+XLTL+?M[[LQHLI\+8LJJPXNR+WQU+WQPOHLT+OHTLL+XLTL+NLJLSOLU+`^+
OHL+?WJOPQ+#PSILO^+PV+OHL+"QIOLU+mIQ[UP\+OP+[I]L+OHLIT+,;B.R+,;;ER+
WQU+,;;;+WQQMWJ+?WJOPQ+<LSOMTLN(++3IPQLLT+[TWQOLLN+SMTTLQOJ^+NLT]L+

+
]INIOLU+&SO(+,5R+1//1i(*

$% <:''R+$7#%&!:R+,+(3;+QPOL+,AR+WO+.(*
$& C5"+
$' G69'+#%689'*7*+k+!7*$9!)+)6<?9)&R+'&+46!*:0+$&_+*&'#6!C9%7C6+%$7'm+%9'm#+

9')+8&"')9%7&'#+*$9'?6)+946!7*9>#+#&*79<+9?6')9+,21+ g,;;Ai+ gSIOIQ[+GP^SL+4LTSLTR+1#
2;,4&/;-&./#P&-%#L)/)-&4,R+*$!&'(+$7?$6!+6)(R+)LS(+,5R+,;;2R+WO+91Bi(+

$( #%689'7*+k+)6<?9)&R+,+(3;#QPOL+25(+



1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 1,;+

PQ+OHL+LUIOPTIWJ+`PWTUN+PV+\WnPT+WSWUL\IS+ nPMTQWJNR+ IQSJMUIQ[+OHTLL+
PQ+ OHL+ `PWTU+ PV+ OHL+ 6JNL]ILT+ #SILQSL+ nPMTQWJ+ $)3,./;'&-B# ;/5#
C/5&A&5+;'# 8&77)3)/4),+ WQU+ OHTLL+ \PTL+ PQ+ OHL+ LUIOPTIWJ+ `PWTU+ PV+
C/-)''&9)/4)(+ +9JOP[LOHLT+OHLIT+XPTY+OPOWJN+P]LT+1//+NSHPJWTJ^+`PPYN+
WQU+ 1R///+ NSHPJWTJ^+ WTOISJLN+ WQU+ IN+ IQ+ OHL+ \WIQNOTLW\+ PV+ NSILQSL+
OPUW^($)+
3TIPT+ OP+ ,;2/R+ OHL+ 3IPQLLT+ 8MQU+ LQ[W[LU+ IQ+ PQJ^+ PQL+ TLNLWTSH+

KTPnLSOR+`MO+IO+XWN+W+JWQU\WTY+NOMU^+OHWO+SPQOTI`MOLU+OP+OHL+[TPXOH+
PV+KN^SHPJP[^(++%HWO+KTPnLSOR+HLWULU+`^+GPHQ+*(+8JWQW[WQR+XWN+OHLQ+
TLVLTTLU+ OP+ WN+ OHL+ c9IT+ *PTKN+ 8LTOIJIO^+ #OMU^(d%*+ + 8JWQW[WQ+ JWOLT+
LlKWQULU+ OHL+ IQIOIWJ+ XPTY+ WQU+ VPMQULU+ 3TPnLSO+ %9<6'%R+ XHISH+
VPJJPXLU+ \PTL+ OHWQ+ 2//R///+ "(#(+ HI[H+ NSHPPJ+ NOMULQON+ WQU+ OHLIT+
]PSWOIPQWJ+WOOIOMULNR+W`IJIOILNR+WQU+SWTLLT+P`nLSOI]LN(%!+
3LTHWKN+ OHL+ `LNO+YQPXQ+ PV+ OHL+3IPQLLT+ NMKKPTOLU+ NOMUILN+ IN+ OHL+

4IQQLNPOW+#OMU^+PV+ 7ULQOISWJ+%XIQN+!LWTLU+9KWTOR+XHISH+ TLMQIOLU+
NLKWTWOLU+ OXIQN+ VTP\+ WTPMQU+ OHL+ XPTJU(%"+ !LNLWTSHLTN+ WO+ OHL+
"QI]LTNIO^+ PV+ 4IQQLNPOW+ VJLX+ IQ+ NIlO^ZOXP+ KWITN+ PV+ [LQLOISWJJ^+
IULQOISWJ+WQU+VPTO^ZOHTLL+KWITN+PV+VTWOLTQWJ+OXIQNR+\WQ^+PV+XHP+HWU+
QPO+ NLLQ+ LWSH+ POHLT+ NIQSL+ IQVWQS^R+ VPT+ W+ XLLY+ PV+ OLNOIQ[(+ + %HL+
IULQOISWJ+ OXIQN+ OMTQLU+ PMO+ OP+ HW]L+ WQ+ LlOTWPTUIQWT^+ QM\`LT+ PV+
SP\\PQ+ OTWIONpIQSJMUIQ[+ LSSLQOTISIOILNpXHIJL+ OHL+ VTWOLTQWJ+ OXIQN+
XLTL+ QPO+ QLWTJ^+ WN+ WJIYL(%#+ + &Q+ fMWQOIOWOI]L+ OLNON+ PV+ 7o+ WQU+
KLTNPQWJIO^R+WN+XLJJ+WN+PQ+ OLNON+PV+ IQOLTLNONR+]WJMLNR+WQU+]PSWOIPQWJ+
WKOIOMULNR+IULQOISWJ+OXIQN+TLWTLU+WKWTO+XLTL+SPQNINOLQOJ^+\MSH+\PTL+
NI\IJWT+OHWQ+VTWOLTQWJ+OXIQN+TLWTLU+WKWTO(%$+ +!L\WTYW`J^R+ IULQOISWJ+
OXIQN+ OHWO+ HWU+ `LLQ+ NLKWTWOLU+XLTL+ L]LQ+\PTL+ NI\IJWT+ OHWQ+XLTL+
VTWOLTQWJ+ OXIQN+ XHP+ HWU+ `LLQ+ TWINLU+ IQ+ OHL+ NW\L+ HP\L(%%+ + %HIN+

+
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11/+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

TLNLWTSH+ NHPXLU+ OHWO+ HLTLUIO^+ KJW^N+ W+ \WnPT+ TPJL+ IQ+ IQUI]IUMWJ+
UIVVLTLQSLN+ IQ+ 7oR+ KLTNPQWJIO^R+ WQU+ L]LQ+ ]PSWOIPQWJ+ IQOLTLNON+ WQU+
XPTY+HW`ION(+
9QPOHLT+ I\KPTOWQO+ NOMU^+ OHWO+ 3IPQLLT+ HLJKLU+ NMKKPTO+ XWN+ OHL+

%LlWN+ 9UPKOIPQ+ 3TPnLSO(%&+ + %HIN+ NOMU^+ VPJJPXLU+ .//+ %LlWN+ VW\IJILN+
XHP+ HWU+ WUPKOLU+ PQL+ PT+ \PTL+ SHIJUTLQ+ VTP\+ W+ HP\L+ VPT+ MQXLU+
\POHLTN(+ + %HL+ VITNO+ KHWNL+ PV+ OHL+ NOMU^+ OLNOLU+ KLTNPQWJIO^+ WQU+
IQOLJJI[LQSL+ PV+ WUPKOLU+SHIJUTLQ+`LOXLLQ+ OHTLL+WQU+ VPMTOLLQ+^LWTNZ
PJUj+OLQ+^LWTN+JWOLT+OHL^+XLTL+OLNOLU+W[WIQ+WN+WUPJLNSLQON+WQU+^PMQ[+
WUMJON(+ +'PO+ PQJ^+XLTL+ WUPKOLLN+ VPMQU+ OP+ `L+\MSH+\PTL+ JIYL+ OHLIT+
`IPJP[ISWJ+\POHLTN+OHWQ+OHLIT+WUPKOI]L+VW\IJILNR+`MO+WN+OHL+WUPKOLU+
SHIJUTLQ+ [TLX+ PJULTR+ OHL^+ WJNP+ `LSW\L+ IQSTLWNIQ[J^+ NI\IJWT+ OP+ OHL+
`IPJP[ISWJ+KWTLQON+VTP\+XHP\+OHL^+HWU+`LLQ+NLKWTWOLU+NHPTOJ^+WVOLT+
`ITOHR+ WQU+ JLNN+ JIYL+ OHLIT+ WUPKOIQ[+ KWTLQON(%'+ + =^+ WUPJLNSLQSLR+ OHL+
WUPKOLLN+ NHPXLU+ ]ITOMWJJ^+ QP+ NI\IJWTIO^+ OP+ OHL+ KWTLQON+ PT+ NI`JIQ[N+
XIOH+XHP\+OHL^+HWU+`LLQ+TWINLU(%(++7O+XWN+SWJSMJWOLU+OHWO+W`PMO+VIVO^+
KLTSLQO+PV+OHL+IQUI]IUMWJ+UIVVLTLQSLN+IQ+7o+WQU+KLTNPQWJIO^+XLTL+UML+
OP+HLTLUIO^+WQU+OHL+TL\WIQULT+OP+LQ]ITPQ\LQOWJ+IQVJMLQSLN(%)+
8PJJPXIQ[+ _PTJU+ _WT+ 77R+ SMJOMTLZPQJ^+ OHLPTILN+ PV+ csQWI]L+

LQ]ITPQ\LQOWJIN\>d+ SW\L+ OP+UP\IQWOL+9\LTISWQ+ NPSIWJ+ NSILQSL+WQU+
OHPNL+ XHP+ UWTLU+ fMLNOIPQ+ OHIN+ QLX+ PTOHPUPl^+ VPMQU+ OHL\NLJ]LN+
UL\PQIeLU(&*+ + ?P]LTQ\LQO+ W[LQSILN+ WQU+ \WnPT+ VPMQUWOIPQN+ PVOLQ+
XIOHHLJU+ VIQWQSIWJ+ NMKKPTO+ VTP\+ TLNLWTSH+ PQ+ OHL+ `IPJP[ISWJ+ WQU+
[LQLOIS+ SP\KPQLQON+ PV+ IQUI]IUMWJ+ WQU+ [TPMK+ UIVVLTLQSLNR+ LNKLSIWJJ^+
PQ+ TWSIWJ+ ]WTIWOIPQ(+ + 7O+ XWN+ JWT[LJ^+ OHL+ 3IPQLLT+ 8MQU+ MQULT+ \^+
KTLULSLNNPT>N+UITLSOIPQ+OHWO+YLKO+NMSH+TLNLWTSH+WJI]L(+
&QL+I\KPTOWQO+KTPnLSO+XWN+9MUTL^+#HML^>N+\WNNI]L+SP\KIJWOIPQ+PV+

L]LT^+OHLQZKM`JINHLU+NOMU^+PV+=JWSYZ_HIOL+7o+UIVVLTLQSLN&!+gMKUWOLU+
WVOLT+ HLT+ ULWOH+ `^+ !(+ %TW]IN+ &N`PTQL+ WQU+ 8TWQY+ 4S?MTYi(&"++
+
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1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 11,+

9QPOHLT+ KIPQLLTIQ[+ LVVPTO+ XWN+ 9TOHMT+ GLQNLQ>N+ TLNLWTSH+
UL\PQNOTWOIQ[+OHWO+7o+OLNON+\PNOJ^+\LWNMTL+OHL+[LQLTWJ+VWSOPT+g9i+PV+
IQOLJJI[LQSLR+ WTL+QPO+ SMJOMTWJJ^+ `IWNLU+ W[WIQNO+\IQPTIOILNR+ WQU+ OHWO+
L]LQ+ OHL+ NI\KJLNO+ TLWSOIPQ+ OI\L+ \LWNMTLN+ SPTTLJWOL+ XIOH+ 7o+ WQU+
NHPX+ W]LTW[L+ TWSL+ UIVVLTLQSLN(&#+ + 7QULLUR+ GLQNLQ+ HWN+ NHPXQ+ OHWO+
=JWSYZ_HIOL+ 7o+ UIVVLTLQSLN+ WTL+ [TLWOLNO+ PQ+ OHL+ \PNO+ 9ZJPWULU+
NM`OLNON(&$+
9QPOHLT+ KTPnLSO+ XWN+ &N`PTQL>N+ g,;B/i+ OLNOIQ[+ PV+ LQPM[H+ 9VTISWQ+

9\LTISWQ+ OXIQN+ OP+ NHPX+ OHWO+ OHL+ XLI[HO+ PV+ OHL+ [LQLOIS+ WQU+ OHL+
SMJOMTWJ+ SPQOTI`MOIPQN+ OP+ IQUI]IUMWJ+ UIVVLTLQSLN+ IN+ LNNLQOIWJJ^+ OHL+
NW\L+W\PQ[+=JWSYN+WN+IQ+OHL+_HIOL+9\LTISWQ+KPKMJWOIPQ(&%+
&OHLT+ I\KPTOWQO+ 3IPQLLT+ 8MQU+ TLNLWTSH+ HWN+ LlW\IQLU+ OHL+

KH^NIPJP[ISWJ+ `WNIN+ PV+ IQOLJJI[LQSL(+ + 8PT+ IQNOWQSLR+ 3HIJIK+9(+CLTQPQ+
WQU+SPJJW`PTWOPTN+MNLU+NOWOLZPVZOHLZWTO+4W[QLOIS+!LNPQWQSL+7\W[IQ[+
g4!7i+ OLSHQIfMLN+ WQU+ NHPXLU+ OHWO+ 7o+ NSPTLN+ WTL+ TLJWOLU+ OP+ `TWIQ+
NIeL(&&+ + %(+6UXWTU+!LLU+ WQU+9TOHMT+ GLQNLQ+ nPIQOJ^+ VPMQU+ L]IULQSL+
OHWO+ 7o+ NSPTLN+ WTL+ TLJWOLU+ OP+ OHL+ NKLLU+ PV+ QLMTWJ+ OTWQN\INNIPQ(&'++
$WQN+ 6^NLQSY+ UL\PQNOTWOLU+ OHWO+ 7o+ NSPTLN+ WTL+ TLJWOLU+ OP+ OHL+
\W[QIOMUL+ PV+ `TWIQ+ L]PYLU+ KPOLQOIWJN(&(+ + <IQUW+ ?POOVTLUNPQ+ WQU+
!P`LTO+ ?PTUPQ+ UPSM\LQOLU+ OHWO+ 7o+ NSPTLN+ HW]L+ TLWJZJIVL+
NI[QIVISWQSLR+`LIQ[+W\PQ[+OHL+]LT^+`LNO+KTLUISOPTN+PV+ JIVL+PMOSP\LNR+
VTP\+XPTY+KTPUMSOI]IO^+ OP+HLWJOH+WQU+ JPQ[L]IO^(&)+ +?WTTLOO+$WTUIQR+
PQL+ PV+ OHL+XPTJU>N+ JLWUIQ[+ LSPJP[INONR+ LlOLQULU+HIN+ c%TW[LU^+ PV+ OHL+
*P\\PQNd+ WQU+ c<I]IQ[+ PQ+ W+ <IVL`PWOd+ \LOWKHPTN+ OP+ fMLNOIPQN+ PV+
LQ]ITPQ\LQOWJ+SPQNLT]WOIPQR+XPTJU+KPKMJWOIPQR+WQU+I\\I[TWOIPQ('*+

+
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111+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

7O+ IN+ XPTOH+ QPOIQ[+ OHWO+ 3IPQLLTZNMKKPTOLU+ TLNLWTSH+ HWN+ WJNP+
NOMUILU+ SMJOMTWJ+ IQVJMLQSLN+ PQ+ KLTNPQWJIO^+ WQU+ IQOLJJLSOMWJ+
UL]LJPK\LQO(+ +3(+9(+CLTQPQ+WQU+SPJJLW[MLNR+ VPT+LlW\KJLR+LlW\IQLU+
HPX+VW\IJ^+MK`TIQ[IQ[+\WYLN+OXIQN+WQU+NI`JIQ[N+UIVVLTLQO+VTP\+LWSH+
POHLT('!+9\PQ[+OHLIT+VIQUIQ[N+WTL+OHWO+NI`JIQ[+UIVVLTLQSLN+IQ+WQlILO^+
WQU+ SPQNSILQOIPMNQLNN+ WTL+ NI[QIVISWQOJ^+ TLJWOLU+ OP+ OHL+ SHIJUTLQ>N+
KLTSLKOIPQN+PV+OHLIT+KWTLQON>+WVVLSOIPQ+WQU+UINSIKJIQL('"++%HL+KTLNLQO+
XTIOLT+ WQU+ HIN+ SPJJW`PTWOPTN+ HW]L+ VPMQU+ OHWO+ SPWSHIQ[+ TWINLN+ OLNO+
NSPTLN+ VPT+ `POH+ 9VTISWQ+ WQU+ QPQZ9VTISWQ+ NOMULQON+ IQ+ #PMOH+ 9VTISWR+
XIOH+OHL+JWT[LNO+[WIQN+`LIQ[+VPMQU+VPT+9VTISWQN('#+
%HL+ UITLSOPTN+ PV+ 3IPQLLT+ 8MQU+ HW]L+ WJXW^N+ `LJIL]LU+ IO+ IN+

I\KPTOWQO+ OP+ IQ]LNOI[WOL+ OHL+ `IPJP[ISWJ+ `WNIN+ PV+ OTWION+ JIYL+
IQOLJJI[LQSLR+ OHL+ SWMNLN+ PV+ TWSIWJ+ WQU+ POHLT+ [TPMK+ UIVVLTLQSLNR+ WQU+
OHL+ VWSOPTN+ WVVLSOIQ[+ UL\P[TWKHIS+ SHWQ[L(+ + =LSWMNL+ NP\L+ 3IPQLLT+
[TWQOLLN+HW]L+TLWSHLU+XHWO+NP\L+`LJIL]L+WTL+KPJIOISWJJ^+MQKWJWOW`JL+
SPQSJMNIPQN+ PQ+ OHLNL+ OPKISNR+ OHL^pWQU+ 3IPQLLTpHW]L+ `LSP\L+
MQKPKMJWT+ IQ+NP\L+SITSJLN(+ +_L+ IQ+QP+XW^+WKPJP[IeL+ VPT+NMKKPTOIQ[+
OHIN+TLNLWTSH(++%P+OHL+SPQOTWT^R+XL+WVVIT\+PMT+SP\\IO\LQO+OP+VMTOHLT+
`MIJU+PQ+OHL+ JL[WS^+PV+ OHL+ VPMQULTN+PV+L]PJMOIPQWT^+OHLPT^R+*HWTJLN+
)WTXIQ+WQU+#IT+8TWQSIN+?WJOPQR'$+ IQ+XHPNL+ OTWUIOIPQN+\WQ^+PV+ PMT+
[TWQOLLN+WTL+HPQPTLU+OP+XPTY(++_L+WJNP+`LJIL]L+OHWO+IO+IN+MQNSILQOIVIS+
WQU+SPMQOLTKTPUMSOI]L+OP+OW[+WQ^+WQU+WJJ+NMSH+TLNLWTSH+WN+c'WeId+PT+
cTWSINO(d+ + #SILQOIVIS+ SPQSJMNIPQN+ \MNO+ `L+ \LO+ XIOH+ NSILQOIVIS+
STIOISIN\pQLX+ UWOWR+ \PTL+ KPXLTVMJ+ \LOHPUN+ PV+ WQWJ^NINR+ WQU+
KTP[TLNNI]L+ OHLPTILNpQPO+ `^+ IQ]LSOI]L+ WQU+ QW\LZSWJJIQ[(++
<P\`WTUP>N+LI[HO^ZNIl+KW[L+KWKLT+W\PMQON+OP+W+\POIPQ+OP+NMKKTLNN+
L]IULQSL(++#MSH+KTPSLUMTLN+\W^+`L+WKKTPKTIWOL+IQ+OHL+JWXR+`MO+OHL^+
HW]L+QP+KJWSL+IQ+NSILQSL(+
4PTLP]LTR+ <P\`WTUP>N+ SHWT[LN+ WTL+ VWJNL(+ %HL+ SHWT[L+ PV+ cXHIOL+

NMKTL\WS^d+ NLL\N+ LNKLSIWJJ^+ IJJZVPMQULU+ [I]LQ+ OHL+ VWSO+ OHWO+ IO+XWN+
3IPQLLT+ NSILQOINO+ !ISHWTU+ <^QQ>N+ TLNLWTSH+ OHWO+ XWN+ JWT[LJ^+
TLNKPQNI`JL+VPT+VITNO+NHPXIQ[+OHWO+6WNO+9NIWQN+W]LTW[L+HI[HLT+PQ+7o+

+
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1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 11.+

OLNON+OHWQ+UP+6MTPKLWQN('%++=MIJUIQ[+PQ+OHL+TLNLWTSH+PV+GLQNLQ+WQU+
<^QQR+WUUIOIPQWJ+3IPQLLTZNMKKPTOLU+XPTY+`^+3HIJIK+6(+CLTQPQR+WQU+
JWOLT+ `^+ OHL+ KTLNLQO+ XTIOLTR+ \WUL+ OHL+ TWSLZ7o+ UL`WOL+ OTMJ^+
IQOLTQWOIPQWJ+ IQ+ NSPKL+ WQU+ LlOLQULU+ IO+ `L^PQU+ 7o+ NSPTLN+ XIOH+
VIQUIQ[N+OHWO+6WNO+9NIWQNR+_HIOLNR+WQU+=JWSYN+NHPX+OHL+NW\L+OHTLLZ
XW^+KWOOLTQ+PV+W]LTW[L+UIVVLTLQSLN+PQ+P]LT+NIlO^+OTWION+ IQ+SPMQOTILN+
WTPMQU+OHL+XPTJU('&+
<^QQ>N+`PPY+ULNSTI`LN+QPO+PQJ^+OHL+\WQ^+HPQPTN+`MO+WJNP+OHL+NWU+
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IQSJMUIQ[+ VPMTOLLQ+ XHP+ HWU+ TLSLI]LU+ 3IPQLLT+ NMKKPTO+ WQU+ OHITO^Z
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=JWSYZ_HIOL+UIVVLTLQSLN+WTL+VPMQU+PQ+TLJWOI]LJ^+SMJOMTLZVTLL+OLNONj+ )%+
OHLTLVPTL+ OTWUIOIPQWJ+ 7o+ OLNON+ ;3)+ ]WJIU+ \LWNMTLN+ PV+ TWSIWJ+
UIVVLTLQSLN(++%HL+TLKPTO+NOWOLUR+caSbPQNIULTLU+WN+KTLUISOPTN+PV+VMOMTL+
KLTVPT\WQSLR+ OHL+ OLNON+ UP+ QPO+ NLL\+ OP+ `L+ `IWNLU+ W[WIQNO+ 9VTISWQ+
9\LTISWQN(d)&+ 9N+ OP+ OHL+ SWMNL+ PV+ OHL+ \LWQ+ =JWSYZ_HIOL+ [TPMK+
UIVVLTLQSLR+HPXL]LTR+ OHL+%WNY+8PTSL+SPQSJMULU0+ caObHLTL+ IN+SLTOWIQJ^+
QP+ NMSH+ NMKKPTO+ VPT+ W+ [LQLOIS+ IQOLTKTLOWOIPQ(d)'+ 9JOHPM[H+ 7+ XIJJ+
TLOMTQ+OP+OHIN+SPQSJMNIPQ+IQ+3WTO+777R+#LSOIPQ+=R+OHL+KPIQO+`LIQ[+\WUL+
HLTL+ IN+ OHWO+N%)#6)''#=+3A)+LQ[LQULTLU+W+NLTIPMN+NSILQOIVIS+UL`WOLR+
IQ+ XHISH+ TLWNPQW`JL+ NSHPJWTN+ JL[IOI\WOLJ^+ UIVVLT+ PQ+ HPX+ OHL^+
WKKTWINL+OHL+L]IULQSL(+=^+SPQOTWNOR+<P\`WTUP>N+PMOJWQUINH+THLOPTIS+
JIQYIQ[+N%)#6)''#=+3A)+OP+OHL+$PJPSWMNO+SWJJN+IQOP+fMLNOIPQ+OHL+TLNO+
PV+HIN+NSHPJWTNHIK(+

6"#K;,#E;+9%'&/#*);''B#D$3).44+(&)5J#P&-%#L)3:;/#M+9)/&4,I!

9QPOHLT+ VWJNL+ WJJL[WOIPQ+ \WUL+ `^+ <P\`WTUP+ IN+ OHWO+ $WTT^+
<WM[HJIQ>N+gJWOLT+OP+NLT]L+WN+OHL+VITNO+KTLNIULQO+PV+OHL+3IPQLLT+8MQUi+
cSWKOI]WOIPQd)(+ WQU+ cKTLPSSMKWOIPQd))+ XIOH+ ?LT\WQ+ LM[LQISNR+ WN+
L]IULQSLU+ `^+ HIN+ LUIOPTNHIK+ PV+ OHL+ M+9)/&4;'# Q)P,R+ NMKKJILU+ cW+
TPWU\WK+ VTP\+ $IOJLT>N+ WNKITWOIPQN+ OPXWTU+ sTWSIWJ+ H^[ILQL>+ IQ+
?LT\WQ^+(+(+(+UITLSOJ^+ OP+ OHL+ VPMQUIQ[+ PV+ OHL+ 3IPQLLT+ 8MQU(d!**++
<P\`WTUP+ NMKKPTOLU+ OHIN+ SHWT[L+ XIOH+ WQ+ WKKLQUIl+ IQ+ XHISH+ HL+
JINOLU+OHITO^ZOXP+QLXN+NOPTILN+SWTLVMJJ^+NLJLSOLU+VTP\+OHL+M+9)/&4;'#
Q)P,+`LOXLLQ+,;.1+WQU+,;.5(!*!++$PXL]LTR+W+TL]ILX+PV+OHL+SP\KJLOL+
KM`JINHLU+ TLSPTU+ PV+ OHL+ M+9)/&4;'# Q)P,+ NHPXN+ OHWO+ <P\`WTUP+ IN+
[MIJO^+PV+SPQVIT\WOIPQ+`IWNR+WQU+OHWO+HLR+QPO+<WM[HJIQR+IN+SWKOI]WOLU+
WQU+KTLPSSMKILU+XIOH+'WeI+KPJISILN(+
%HL+M+9)/&4;'#Q)P,+PV+GWQMWT^h8L`TMWT^+,;.1+SPQOWIQLU+OHITO^Z

OHTLL+NOPTILNR+PQL+PV+XHISH+XWNR+WN+<P\`WTUP+SPQOLQULUR+W+NM\\WT^+
PV+ OHL+ SPQOLQON+ PV+ OHL+ ?LT\WQ+ nPMTQWJR+ 134%&A# 7e3# *;,,)/f+/5#
L),)'',4%;7-,f6&.'.9&)V!*"+ XHISH+ `L[WQ+ KM`JINHIQ[+ IQ+ ,;/2R+ WJ\PNO+

+
NI`JIQ[+SPTTLJWOIPQN+IQ+9VTISWQ+9\LTISWQ+WQU+NI\IJWTJ^+NLJLSOLU+_HIOL+NW\KJLN+WTL+\PTL+PVOLQ+
SP\KWTW`JL+OHWQ+QPO(di(+

)% ?))# &5"+ WO+ ;5+ gc%HL+ SWMNL+ PV+ aOHL+=JWSY-_HIOLb+ UIVVLTLQOIWJ+ IN+QPO+(+(+(+UML+ OP+ WQ^+ NI\KJL+
VPT\+PV+`IWN+IQ+OHL+SPQOLQO+PT+WU\IQINOTWOIPQ+PV+OHL+OLNON+OHL\NLJ]LN(di(+

)& C5(+WO+;.(+
)' C5(+WO+;5(+
)( <P\`WTUPR+,+(3;+QPOL+1R+WO+5E;(+
)) C5(+WO+5A,(+
!** C5(+WO+52;(+
!*! C5(+WO+B1Eh1B(+
!*" ,5+6"?6'7*9<+'6_#R+GWQ(h8L`(+,;.1R+WO+./(*



1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 115+

OHITO^+^LWTN+`LVPTL+$IOJLT+SW\L+OP+KPXLT(++$PXL]LTR+OHWO+INNML+PV+OHL+
M+9)/&4;'#Q)P,#WJNP+SPQOWIQLU+\WQ^+POHLT+VPTLI[Q+QLXN+NOPTILN+WQU+
HINOPTISWJ+ IOL\N+ PV+ IQOLTLNOR+ IQSJMUIQ[+ OHPNL+ W`PMO+ 8TWQSLR+ =TIOWIQ+
WQU+ OHL+ =TIOINH+ 6\KITLR+ #PMOH+ 9\LTISWR+ #MUWQR+ *eLSHPNJP]WYIWR+
WQU+ $PJJWQU(!*#+ + %HLNL+ SPMQOTILN+ XLTL+ TPMOIQLJ^+ SP]LTLU+ `^+
M+9)/&4;'# Q)P,+ OP+ UL\PQNOTWOL+ OHL+ IQOLTQWOIPQWJ+ QWOMTL+ PV+ OHL+
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6MTPKL+ WQU+ OHL+ TLNO+ PV+ OHL+XPTJU(+ + 7Q+ WUUIOIPQR+ OHL+ 9SO+ HWJOLU+ WJJ+
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PQJ^+ IQ+W+SPQULQNLU+WQU+KPKMJWTJ^+XTIOOLQ+NO^JLR+NI\IJWT+OP+ OHWO+ IQ+
8&,4.A)3#Y;9;T&/)R+*);5)3<,#8&9),-R+WQU+?4&)/-&7&4#1:)3&4;/(!&$+
%HL+ `PPY+ TL]ILXLU+ OHL+ JIOLTWOMTL+ SP\KWTIQ[+ OHL+ XPTJU>N+ OHTLL+

\WnPT+KPKMJWOIPQ+[TPMKN+IQ+OL\KLTW\LQOR+NLlMWJ+`LHW]IPTR+VLTOIJIO^R+
[TPXOH+TWOLR+JIVLNKWQR+STI\LR+WQU+VW\IJ^+NOW`IJIO^R+WN+XLJJ+WN+IQ+`TWIQ+
NIeL+ WQU+ IQOLJJI[LQSL(+ + 7O+ VPMQU+ OHWO+ 6WNO+ 9NIWQNR+ WN+ W+ [TPMKR+
SPQNINOLQOJ^+ VLJJ+ WO+ PQL+ LQU+ PV+ OHL+ SPQOIQMM\R+ =JWSYN+ VLJJ+ WO+ OHL+
POHLTR+WQU+_HIOLN+VLJJ+IQ+`LOXLLQpPVOLQ+SJPNL+OP+6WNO+9NIWQN(!&%++&Q+
W]LTW[LR+ 6WNO+ 9NIWQN+ WTL+ NJPXLT+ OP+ \WOMTLR+ HW]L+ fMILOLT+
OL\KLTW\LQONR+ WTL+ \PTL+ JWXZW`IUIQ[R+ WQU+ HW]L+ HI[HLT+ 7o+ NSPTLN+
WQU+ JWT[LT+ STWQIWJ+ SWKWSIOILN(!&&+ +=JWSYN+ WTL+ WO+ OHL+ PKKPNIOL+ LQU+ IQ+
LWSH+PV+OHLNL+WTLWN+WQU+_HIOLN+VWJJ+IQ+`LOXLLQ(!&'+ +&V+SPMTNLR+OHLNL+
OHTLLZXW^+ TWSIWJ+ UIVVLTLQSLN+ WTL+ W]LTW[LNpIQUI]IUMWJN+ WTL+
IQUI]IUMWJN+WQU+OHLTL+IN+\MSH+P]LTJWK+W\PQ[+OHL+OHTLL+[TPMKN(++%HL+
OHTLLZXW^+ TWSIWJ+ KWOOLTQR+ HPXL]LTR+ IN+ TL\WTYW`J^+ SPQNINOLQO+ P]LT+
OI\L+WQU+WSTPNN+QWOIPQN+WQU+OHMN+TLfMITLN+LlKJWQWOIPQR+QPO+ULTINIPQ+
g7+XIJJ+ULNSTI`L+\PTL+PV+ OHL+SMTTLQO+TLNLWTSH+PQ+TWSL+UIVVLTLQSLN+ IQ+
3WTO+777(=i(+

77(++3!&C7)7'?+%$6+'6*6##9!:+*&'%6D%+

%HL+ VILJU+ YQPXQ+ WN+ OHL+ NPSIPJP[^+ PV+ YQPXJLU[L+ \WYLN+ WQ+
I\KPTOWQO+ UINOIQSOIPQ+ `LOXLLQ+ KLPKJL>N+ NSILQOIVIS+ ]WJMLN+ WQU+
SPQOTI`MOIPQN+ PQ+ OHL+ PQL+ HWQU+ WQU+ OHLIT+ NPSIWJR+ KPJIOISWJR+ WQU+
TLJI[IPMN+]WJMLN+gIV+WQ^i+PQ+OHL+POHLT(++7O+\WYLN+W+NI\IJWT+UINOIQSOIPQ+
`LOXLLQ+ OHL+ cSPQOLlO+ PV+ UINSP]LT^d+ IQ+XHISH+ NSILQOINON+ PKLTWOL+ WQU+
OHL+ cSPQOLlO+ PV+ ]LTIVISWOIPQd+ `^+ XHISH+ OHLIT+ VIQUIQ[N+ WTL+
SPTTP`PTWOLU(!&(+ + %P+ SPQVJWOL+ PT+ I[QPTL+ OHLNL+ UINOIQSOIPQN+ IN+ OP+ TINY+
NLTIPMN+LTTPTN+PV+IQOLTKTLOWOIPQ(+

+
!&" !"#$%&'R+!9*6R+,;;ER+,+(3;#QPOL+,E(*
!&# ?))+ G(+ 3$7<7336+!"#$%&'R+ !9*6R+ 6C&<"%7&'+ 9')+=6$9C7&!R+ g1U+ NKLS(+ W`T(+ LU(+ 1///i+

gSIOIQ[+`^+KM`JINHLT+XHLQ+OHL+GWKWQLNL+OTWQNJWOIPQ+XWN+KM`JINHLUi(*
!&$ ?))# &5"+ gUINSMNNIQ[+HPX+%TWQNWSOIPQR+ OHL+ KM`JINHLTR+ UINOTI`MOLU+ OHPMNWQUN+ PV+ SPKILN+ PV+

OHL+#KLSIWJ+9`TIU[LU+6UIOIPQ+IQ+W+\WNN+\WIJIQ[+OP+WSWUL\ISNi(*
!&% !"#$%&'R+!9*6R+,;;ER+,+(3;+QPOL+,ER+WO+,,.(*
!&& ?))#&5"+WO+,,.R+,,ER+,,;R+,.ER+,2/R+,2BR+,E1R+,EBhE;(*
!&' ?))#&5"*
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1.A+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

=LSWMNL+ <P\`WTUP+ VWIJLU+ OP+ ULNSTI`L+ OHL+ SPQOLlO+ VPT+ OHL+ L]LQON+
W`PMO+XHISH+HL+XTIOLNR+7+XIJJ+UP+NP+HLTL(++7+XIJJ+`L[IQ+`^+ULNSTI`IQ[+
OHL+NSILQOIVISR+OHLQ+OHL+LM[LQISR+WQU+VIQWJJ^+OHL+KPJIOISWJ+JWQUNSWKL+PV+
9\LTISW+ IQ+ OHL+ ,;1/N+ WQU+ ,;./N(+ + 9JOHPM[H+ OHL+ NOPT^+ `L[IQN+ W+
ULSWUL+ WQU+W+HWJV+ `LVPTL+3IPQLLT+XWN+ VPMQULUR+ OHL+ ]LTWSIO^+ PV+ OHL+
WOOWSYN+ PQ+ 3IPQLLT>N+ PTI[IQ+ SWQ+ PQJ^+ `L+ MQULTNOPPU+ W[WIQNO+ OHIN+
OWKLNOT^(+

1"##N%)#?4&)/-&7&4#=./-)O-#

%HL+XPTY+PV+OHL+3IPQLLT+8MQU+SWQ+`LNO+`L+WKKTLSIWOLU+`^+YQPXIQ[+
OHL+YLLQ+NSILQOIVIS+ IQOLTLNON+PV+ ION+ VPMQUIQ[+UITLSOPTN(+ +%HL+UL`WOLN+
OHL^+ LQ[W[LU+ IQ+ ULTI]LU+ UITLSOJ^+ VTP\+ *HWTJLN+ )WTXIQ>N+ OHLPT^+ PV+
L]PJMOIPQ!&)+ WQU+ HIN+ SPMNIQR+ 8TWQSIN+ ?WJOPQ>N+ VPMQUIQ[+ NSILQSL+ PV+
UIVVLTLQOIWJ+KN^SHPJP[^(!'*++7O+IN+`POH+TL\WTYW`JL+WQU+TL]LJWOPT^+OHWO+
<P\`WTUP+\WYLN+ QP+\LQOIPQ+ PV+ WQ^+ PV+ HIN+ KTPOW[PQINON>+ NSILQOIVIS+
]WJMLN+PT+VIQUIQ[N(+
3IPQLLT>N+ VPMQULTN+KMTNMLU+OHLIT+NSILQOIVIS+LQOLTKTINLN+XIOH+]I[PT+

WQU+ULOLT\IQWOIPQ(++)TWKLT>N+eLWJ+VPT+WTSHWLPJP[^+WQU+WQOHTPKPJP[^+
SWMNLU+HI\+OP+nPIQ+OHL+,;15+8TLQSH+4INNIPQ+JLU+`^+*WKOWIQ+9M[IvTWN+
OP+ OHL+ NPMOHLTQ+#WHWTW+ WQU+ HLJK+ UINSP]LT+ OHL+ TL\WIQN+ PV+ c9NNLJWT+
4WQRd+ NP\L+ 2//+ YIJP\LOLTN+ QPTOH+ PV+ %I\`MYOM(!'!+ + 8PT+ OHINR+ OHL+
8TLQSH+#PSILOv+UL+?LP[TWKHIL+WXWTULU+HI\+OHLIT+,;1B+?PJU+4LUWJR+
WQU+ IQ+=TIOWIQ+ HL+XWN+ LJLSOLU+ W+ 8LJJPX+ PV+ OHL+!P^WJ+?LP[TWKHISWJ+
#PSILO^(!'"+ + $WTT^+ <WM[HJIQ+ XWN+ W+ JIVLZJPQ[+ NSILQOINO+ WO+ OHL+ VW\LU+
*PJU+ #KTIQ[+$WT`PT+ <W`PTWOPT^+ PQ+ <PQ[+ 7NJWQUR+'LX+:PTYR+XHISH+
XWN+ VMQULU+ `^+ OHL+*WTQL[IL+ 7QNOIOMOL+ PV+_WNHIQ[OPQ(+ + 7Q+ ,;,5+ HL+
TLSLI]LU+ W+ )PSOPTWOL+ PV+ #SILQSL+ VTP\+ 3TIQSLOPQ+ VPT+ HIN+ XPTY+ IQ+
[LQLOISN(!'#+ +8TLULTISY+&N`PTQ>N+MQSJL+XWN+$LQT^+8WITVILJU+&N`PTQR+
TLQPXQLU+ KTLNIULQO+ PV+ OHL+ 9\LTISWQ+4MNLM\+ PV+ 'WOMTWJ+$INOPT^(++
9VOLT+ MQULT[TWUMWOL+ WQU+ [TWUMWOL+ XPTY+ IQ+ [LPJP[^R+ HM\WQ+
L]PJMOIPQR+WQU+LM[LQISNpWO+3TIQSLOPQ+WQU+*W\`TIU[LpOHL+^PMQ[LT+
&N`PTQ+[W]L+MK+W+SWTLLT+IQ+`MNIQLNN+WQU+`WQYIQ[+IQ+PTULT+OP+UL]POL+

+
!&) *$9!<6#+ )9!_7'R+ %$6+ &!7?7'+ &8+ #36*76#+ g'LX+ 9\LTISWQ+ <I`TWT^+ ,;EBi+ g,BE;i+

aHLTLIQWVOLT+)9!_7'R+&!7?7'b(*
!'* 8!9'*7#+?9<%&'R+$6!6)7%9!:+?6'7"#+g3LOLT+#\IOH+,;51i+g,BA;i+aHLTLIQWVOLT+?9<%&'R+

?6'7"#b(+
!'! <:''R+$7#%&!:R+,+(3;R+QPOL+,AR+WO+A(*
!'" <:''R+$7#%&!:R+,+(3;+QPOL+,AR+WO+Aj+,))#;',.+*9!<6%&'+#(+*&&'R+%$6+&!7?7'+&8+!9*6#R+

A2;hAE/+g,;A1i+gULNSTI`IQ[+9NNLJWT+4WQ+WN+OHL+PJULNO+NYLJLOPQ+PV+W+'L[TP+WO+OHWO+OI\L+XHISH+
HL+UWOLU+OP+OHL+KPNOZ3JLINOPSLQLij+mLQQ^R+,+(3;+QPOL+,.R+WO+1A;+gQPOIQ[+OHWO+IQ+KTLKWTWOIPQ+VPT+
HIN+LlKLUIOIPQR+)TWKLT+NOMUILU+WO+OHL+"QI]LTNIO^+PV+<PQUPQi(+

!'# <:''R+$7#%&!:R+,+(3;+QPOL+,AR+WO+11(+



1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 1.5+

HI\NLJV+ OP+ LM[LQISWJ+ NSILQSL(!'$+ + $IN+$3)7;4)# -.# M+9)/&4,+ ULNSTI`LN+
OHL+ NSILQOIVIS+ L]IULQSL+ OHLQ+ W]WIJW`JL+ PQ+ OHL+ HLTIOW`IJIO^+ PV+
IQOLJJI[LQSL+ WQU+ \LQOWJ+ UINPTULT+ ULTI]LU+ VTP\+ VW\IJ^R+ OXIQR+ WQU+
WUPKOIPQ+ NOMUILN(+ + &N`PTQ+ SPQSJMULN+ OHWO+ ULNKIOL+ JI\IOWOIPQN+ IQ+
\LOHPUPJP[^R+ [LQLOIS+ OTWQN\INNIPQ+ KJW^N+ W+ TPJL+ IQ+ IQUI]IUMWJ+
IQOLJJI[LQSL+ WQU+ \LQOWJ+ UINPTULTN+ WJPQ[+ XIOH+ SMJOMTWJ+
OTWQN\INNIPQ(!'%+ + !LWULTN+ XPMJU+ QL]LT+ HW]L+ YQPXQ+ WQ^+ PV+ OHIN+ IV+
OHL^+TLJILU+NPJLJ^+PQ+<P\`WTUP>N+WSSPMQO(+
%HL+ \PNO+ SWNMWJ+ KLTMNWJ+ PV+ OHL+ WTSHI]WJ+ HPJUIQ[N+ WO+ OHL+ *PJU+

#KTIQ[+ $WT`PT+ <W`PTWOPT^R+ OHL+ 9\LTISWQ+ 3HIJPNPKHISWJ+ #PSILO^p
XHLTL+ \PNO+ PV+ OHL+ LM[LQIS+ WTSHI]LN+ WTL+ HPMNLUpPT+ OHL+ $WTT^+
<WM[HJIQ+9TSHI]LN+ IQ+4INNPMTI+TL]LWJN+OHWO+OHL+PTILQOWOIPQ+WO+*PJU+
#KTIQ[+ $WT`PT+ XWN+ OHLQR+ WN+ IO+ IN+ OPUW^R+ NSILQOIVIS(+ + 9SSPTUIQ[+ OP+
]PJM\LN+ PQL+ OHTPM[H+ OXLQO^ZVPMT+ PV+ OHL+ M+9)/&4,# *)4.35# U77&4)#
6+'')-&/,+ g,;,,h,;1EiR+ VPT+ LlW\KJLR+ OHLTL+ XLTL+ NSILQOIVIS+ TLNLWTSH+
TLKPTON+ PQ+ OHL+ IQHLTIOWQSL+ PV+ KH^NISWJ+ OTWION+ NMSH+ WN+ NOWOMTLR+ `PU^+
`MIJUR+ `PQL+ VTW[IJIO^R+ UINLWNLN+ WQU+ \LUISWJ+ SPQUIOIPQN+ NMSH+ WN+
$MQOIQ[OPQ>N+ SHPTLWR+ OM`LTSMJPNINR+ WQU+ LKIJLKN^+ g$WTT^+ <WM[HJIQ+
XWN+ W+ JIVLZJPQ[+ NMVVLTLTiR+ WN+ XLJJ+ WN+ IQOLJJLSOMWJ+ W`IJIOILN+ WQU+
KLTNPQWJIO^+ OTWION+ NMSH+ WN+ [PPU+ WQU+ `WU+ OL\KLTW\LQOR+ NKLSIVIS+
\MNISWJ+ OWJLQONR+ WQU+ [LQLTWJ+ IQOLJJI[LQSL+ IQSJMUIQ[+XHWO+XWN+ OHLQ+
MQI]LTNWJJ^+OLT\LU+cVLL`JLZ\IQULUQLNN(d!'&+
<P\`WTUP+WJNP+NIULZNOLKKLU+WJJ+OHL+NSILQOIVIS+IQVPT\WOIPQ+VPMQU+IQ+

<WM[HJIQ>N+ LUIOLU+ nPMTQWJR+ OHL+ M+9)/&4;'# Q)P,(+ + <P\`WTUP>N+ PQJ^+
WKKWTLQO+ IQOLTLNO+ IQ+ TLWUIQ[+ OHL+ M+9)/&4;'# Q)P,+ XWN+ OP+ NLJLSO+
LlW\KJLN+ HL+ `LJIL]LU+ NHPXLU+ SPQQLSOIPQN+ XIOH+ ?LT\WQ+ LM[LQISN(++
$L+I[QPTLU+OHL+VWSO+OHWO+OHL+M+9)/&4;'#Q)P,+TPMOIQLJ^+SP]LTLU+QLX+
NSILQOIVIS+ UINSP]LTILN(+ + %HL+ GWQMWT^h8L`TMWT^+ ,;.1+ INNMLR+ VPT+
LlW\KJLR+ `L[WQ+ XIOH+ W+ VI]LZKW[L+ WTOISJL+ PQ+ c#OWOMTLN+ PV+ 'PTOH+
9\LTISWQ+7QUIWQNd+NHPXIQ[+OHWO+OHLIT+TWQ[L+IQ+HLI[HO+XWN+WN+XIUL+
WN+ OHWO+ VPT+XHIOL+6MTPKLWQN(!''+ + 7\\LUIWOLJ^+ VPJJPXIQ[+ OHWO+WTOISJL+
XWN+ W+ NIl+ KW[L+ WTOISJL+ PQ+ c%HL+ 7QHLTIOWQSL+ PV+4LQOWJ+ )LVISILQSILN+
9NNPSIWOLU+ XIOH+ )L\LQOIW+ 3TWLSPlRd+ NHPXIQ[+ OHWO+ IO+ TWQ+ IQ+
VW\IJILN(!'(+ + &OHLT+ WTOISJLN+ IQ+ OHL+ ,;.1+ INNML+ ULWJO+ XIOH+ OHL+

+
!'$ ?))#&5"+WO+.1(+
!'% &#=&!'R+3!689*6R+,;2/R+,+(3;+QPOL+.;R+WO+;Bh,//(*
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WTSHI]LN-LM[LQISN(HO\+gJWNO+]INIOLU+&SO(+,5R+1//1i(+
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1.B+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

IQHLTIOWQSL+PV+KLTNPQWJIO^+IQ+OXIQNR+OHL+NOW[LN+PV+\POPT+UL]LJPK\LQO+
IQ+ `W`ILNR+ OHL+ HLTIOW`IJIO^+ PV+ IQOLTLNO+ KWOOLTQNR+ WQU+ OHL+ TLJWOIPQ+ PV+
JLVOZHWQULUQLNN+OP+\LSHWQISWJ+W`IJIO^(!')++$PX+SPMJU+<P\`WTUP+HW]L+
P]LTJPPYLU+WJJ+OHIN@++)IU+HL+OHIQY+IO+XWN+ITTLJL]WQO@+
%HL+ \WIQ+ TLNLWTSH+ \LOHPU+ MNLU+ WO+ *PJU+ #KTIQ[+ $WT`PT+ IQ+ OHL+

,;1/N+WQU+,;./N+XWN+OHL+ cVW\IJ^+KLUI[TLL+NOMU^Rd+XHISH+LlW\IQLN+
XHLOHLT+OTWION+TMQ+IQ+VW\IJILN(!(*++_IOH+OHL+`LQLVIO+PV+HIQUNI[HOR+XL+
QPX+ YQPX+ OHWO+ \PNO+ `LHW]IPTWJ+ OTWION+ PV+ IQOLTLNO+ WTL+ QPO+
OTWQN\IOOLU+ WN+ cMQIO+ SHWTWSOLTNRd+ IQ+ OHL+ NI\KJL+4LQULJIWQ+ VWNHIPQ+
OHWO+ XWN+ OHLQ+ NP+ PVOLQ+ LQ]INW[LU(+ + 7QNOLWUR+ OHL^+ WTL+ \PTL+ PVOLQ+
IQHLTIOLU+KPJ^[LQLOISWJJ^R+WQU+ULKLQU+QPO+PQJ^+PQ+OHL+SP\`IQWOIPQ+PV+
[LQLN+ IQHLTIOLUR+ `MO+ WJNP+ OHL+ LQ]ITPQ\LQON+ IQ+ XHISH+ OHL^+ WTL+
LlKTLNNLU(!(!+ + %HL+ VW\IJ^+ KLUI[TLL+ \LOHPUPJP[^R+ HPXL]LTR+ IN+ NOIJJ+
L\KJP^LU+ XHLTL+ WKKTPKTIWOLR+ WQU+ OHL+ `WNIS+ TLNLWTSH+ PQ+ HM\WQ+
HLTLUIO^+SWTTILU+PMO+WO+*PJU+#KTIQ[+$WT`PT+HWN+XIOHNOPPU+OHL+OLNO+PV+
OI\L(+ +%HL+L]IULQSL+ VPT+ OHL+HLTIOW`IJIO^+PV+HM\WQ+`LHW]IPTWJ+ OTWION+
HWN+ `LLQ+ TLKJISWOLU+ IQ+ HMQUTLUN+ PV+ NOMUILN+ VTP\+ UPeLQN+ PV+
SPMQOTILN(!("+ + %PUW^R+ [LQL+ OHLTWKILN+ `MIJU+ UITLSOJ^+ PQ+ OHPNL+ LWTJ^+
TLNMJONpHPJUIQ[+PMO+OHL+KTP\INL+PV+WJJL]IWOIQ[+OHL+NMVVLTIQ[+PV+OHPNL+
WVVJISOLU+XIOH+ [LQLOIS+ UINW`IJIOILN(+ +$M\WQIOWTIWQ+ ]WJMLN+XLTL+ WJNP+
SLQOTWJ+OP+3IPQLLT>N+VPMQULTN(+

6"#N%)#M+9)/&4,#=./-)O-#

<P\`WTUP+STLWOLN+ OHL+ I\KTLNNIPQ+ OHWO+W+ VLX+ ST^KOPZ'WeIR+9Q[JPZ
9\LTISWQN+UP\IQWOLU+OHL+LM[LQISN+\P]L\LQO(++9+SPTTLSO+HINOPT^+PV+
OHL+ \P]L\LQO+ \MNO+ `L+ KTLNLQOLU+ IQ+ W+ \MSH+ XIULT+ SPQOLlO(++
9JOHPM[H+ IO+ XWN+ IQ+ 6Q[JWQU+ OHWO+ #IT+ 8TWQSIN+ ?WJOPQ+ g,B11h,;,,iR+
SPIQLU+ OHL+ XPTU+ cLM[LQISNd+ g\LWQIQ[+ cXLJJZ`PTQd+ PT+ PV+ c[PPU+
`TLLUIQ[diR+ OHL+ SPQSLKO+ IONLJV+ [PLN+ `WSY+ WO+ JLWNO+ OP+ OHL+ 9QSILQO+
?TLLYN(!(#++3JWOP+WQU+HIN+KMKIJ+9TINOPOJL+HLJU+ULSIULUJ^+NOTPQ[+]ILXN+

+
!') !P`LTO+ *TLNXLJJR+ C/%)3&-;/4)# .7# E)7-%;/5)5/),,+ # ;/5# Y)4%;/&4;'# =;(;4&-BV# + ,5+
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_PTJU+_WT+7R+OHL+cMQIO+SHWTWSOLTd+UPSOTIQL+XWN+PMO+PV+VW]PTi(*
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OP+OHL+\PULTQ+NSILQSL+PV+HM\WQ+`LHW]IPTWJ+[LQLOISNi(*

!(# 8PT+HINOPTILN+WQU+UIVVLTIQ[+PKIQIPQN+PQ+OHL+LM[LQISN+\P]L\LQO+NLL+*9!<(+'(+)6?<6!R+7'+
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1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 1.;+

PQ+ LM[LQISN+ OHWO+XLQO+ VWT+ `L^PQU+WQ^OHIQ[+KTPKPNLU+ `^+?WJOPQ+ PT+
<WM[HJIQ(!($++%HL+LM[LQISN+\P]L\LQO+PV+OHL+LWTJ^+OXLQOILOH+SLQOMT^+
XWN+W+XPTJUXIUL+KHLQP\LQPQ+NKWQQIQ[+OHL+KPJIOISWJ+NKLSOTM\+VTP\+
%PT^+ OP+ #PSIWJINO(+ + %HL+8ITNO+ 7QOLTQWOIPQWJ+6M[LQISN+*PQ[TLNN+XWN+
HLJU+ IQ+ <PQUPQ+ IQ+ ,;,1+ XIOH+ LlZ=TIOINH+ 3TI\L+ 4IQINOLT+ 9TOHMT+
=WJVPMT+ ULJI]LTIQ[+ OHL+ IQWM[MTWJ+ WUUTLNNR+ WQU+ XIOH+ _IQNOPQ+
*HMTSHIJJR+W+JWOLT+=TIOINH+3TI\L+4IQINOLTR+WN+$PQPTWT^+3TLNIULQO(!(%+
7Q+ OHL+ LWTJ^+ OXLQOILOH+ SLQOMT^R+ LM[LQIS+ JWXN+ XLTL+ LQWSOLU+ IQ+

)LQ\WTYR+#XIOeLTJWQUR+'PTXW^R+#XLULQR+ 7OWJ^R+*WQWUWR+9MNOTWJIWR+
WQU+<WOIQ+9\LTISWpWQU+ nMNO+ TLSLQOJ^R+ IQ+*P\\MQINO+*HIQW(!(&+ + 7Q+
#XLULQR+ VPT+ LlW\KJLR+ `LOXLLQ+ ,;.E+ WQU+ ,;5A+ W`PMO+ A/R///+ ^PMQ[+
XP\LQ+ ULL\LU+\LQOWJJ^+ TLOWTULU+ PT+ POHLTXINL+ HWQUISWKKLU+XLTL+
NOLTIJIeLU+ OP+ LQNMTL+ OHL^+ UIU+ QPO+ KTPUMSL+ ULVLSOI]L+ PVVNKTIQ[+ OHWO+
XPMJU+QLLU+OP+`L+NMKKPTOLU+`^+OHL+NOWOL(!('++%HLNL+JWXN+TL\WIQLU+PQ+
OHLIT+ NOWOMOL+ `PPYN+ MQOIJ+ ,;5A(!((+ + *HIQW>N+ JPQ[ZNOWQUIQ[+
UL\P[TWKHIS+ PQLZSHIJUZKLTZVW\IJ^+ KPJIS^R+ XHISH+ VWJJN+ MQULT+ OHL+
TM`TIS+ PV+ NOWOL+ IQOLTVLTLQSL+ XIOH+ TLKTPUMSOI]L+ SHPISLNR+ XWN+
NOTLQ[OHLQLU+`^+W+,;;E+`IJJ+PQ+c4WOLTQWJ+WQU+7QVWQO+$LWJOH+*WTLRd+
XHISH+WJJPXN+VPT+cOLT\IQWOIPQ+PV+KTL[QWQS^+IV+OHL+VPLOMN+IN+NMVVLTIQ[+
VTP\+W+[LQLOIS+UINLWNLd+WQU+csOP+W]PIU+QLX+`ITOHN+PV+IQVLTIPT+fMWJIO^+
WQU+HLI[HOLQ+OHL+NOWQUWTUN+PV+OHL+XHPJL+KPKMJWOIPQ(>d!()+
7Q+ OHL+"(#(R+ OHL+ VITNO+ NOLTIJIeWOIPQ+ JWX+XWN+ KWNNLU+ IQ+ 7QUIWQW+ IQ+

,;/5(!)*+ %HIN+ XWN+ OHTLL+ ^LWTN+ `LVPTL+ OHL+ LNOW`JINH\LQO+ PV+ OHL+
6M[LQISN+ !LSPTU+ &VVISL+ WO+ OHL+ *PJU+ #KTIQ[+ $WT`PT+ <W`PTWOPT^+ IQ+
,;,/j+_ISYJIVVL+)TWKLT+XWN+PQJ^+,A+^LWTN+PJUR+WQU+$WTT^+<WM[HJIQR+
15R+ HWU+ NOIJJ+ QPO+ VIQINHLU+ HIN+ UPSOPTWJ+ NOMUILN+ WO+ 3TIQSLOPQ(!)!+ + =^+
,;,.R+ \PNO+ NPSIWJ+ NSILQOINON+ OHWO+ XTPOL+ PQ+ LM[LQISN+ WQU+ HLTLUIO^+
VW]PTLU+NOLTIJIeWOIPQ+PV+OHPNL+XHPNL+PVVNKTIQ[+XLTL+JIYLJ^+OP+`LSP\L+
W+`MTULQ+PQ+OHL+NOWOL(!)"++=^+,;,5+JWXN+HWU+`LLQ+LQWSOLU+IQ+VIVOLLQ+
+
6"?6'7*#b(+

!($ ?))# <:''R+ 6"?6'7*#R+ NMKTW+ QPOL+ ,B.R+ WO+ .R+ ;R+ E2+ gPKIQIQ[+ OHWO+ 3JWOP>N+ IQOLTLNO+ IQ+
LM[LQISN+NOL\N+VTP\+OHL+ULVLWO+PV+HIN+QWOI]L+9OHLQN+`^+#KWTOW+IQ+2/2+=(*(pW+ULVLWO+OHWO+HL+
UIU+QPO+XINH+OP+NLL+TLKLWOLUi(+

!(% m6C<6#R+6"?6'7*#R+,+(3;#QPOL+,B,R+WO+A.(+
!(& ?9<%&'R+749?6R+,+(3;+QPOL+,B.R+WO+;.h;2R+,//h,/,(*
!(' C5(+WO+,//h,/,(*
!(( 3WMJ+?WJJW[HLTR+N%)#Y;/#K%.#N.'5# -%)#?)43)-R+ *&<"4=79+ G&"!'9<7#4+!6C(+ AER+ GWQ(+

,;;B(*
!() ?9<%&'R+749?6R+,+(3;+QPOL+,B.R+WO+;.h;2(+
!)* $9<<6!R+6"?6'7*#R+,+(3;+QPOL+.5R+WO+,..(+
!)! <:''R+$7#%&!:R+,+(3;+QPOL+,AR+WO+11+gQPOIQ[+OHWO+<WM[HJIQ+UIU+QPO+P`OWIQ+HIN+UPSOPTWOL+

MQOIJ+,;,5i(*
!)" ?))#)6?<6!R+'9%"!6R+,+(3;+QPOL+,B.R+WO+2Ah25+gULNSTI`IQ[+W+NHIVO+IQ+WOOIOMULN+VTP\+OHL+

`LJILV+ OHWO+ NL[TL[WOIQ[+ OHL+MQVIO+XWN+ OHL+KTPKLT+KTWSOISL+ OP+ OHL+`LJILV+ OHWO+ NOLTIJIeWOIPQ+XWN+
NMKLTIPTi(*



12/+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

\PTL+ NOWOLN+ OHWO+ WKKJILU+ OP+ cNPSIWJJ^+ IQWULfMWOLd+ KLPKJLR+ c\LQOWJ+
ULVLSOI]LNd+WQU+POHLTN(!)#++7Q+_WNHIQ[OPQ+WQU+'L]WUW+OHL+JWXN+XLTL+
KWTOISMJWTJ^+ NOTIQ[LQOR+ WQU+ IQ+ 4INNPMTI+ OHL^+ `IeWTTLJ^+ IQSJMULU+
SHISYLQ+ OHIL]LN(!)$+ + 7Q+ ,;11R+ OP+ TMJL+ PMO+ NMSH+ WQP\WJILNR+ <WM[HJIQ+
SPUIVILU+ \WQ^+ PV+ OHLNL+ IQOP+ W+ \PULJ+ NOLTIJIeWOIPQ+ JWX+ OHWO+ XPMJU+
IQSJMUL0+ OHL+ VLL`JL+ \IQULUR+ OHL+ IQNWQLR+ STI\IQWJN+ gIQSJMUIQ[+ OHL+
ULJIQfMLQO+ WQU+ XW^XWTUiR+ OHL+ LKIJLKOIS+ gXHISH+ IQSJMULU+ <WM[HJIQ+
HI\NLJViR+ OHL+ IQL`TIWOLR+ OHL+ UINLWNLUR+ OHL+ `JIQUR+ OHL+ ULWVR+ OHL+
ULVPT\LUR+WQU+OHL+ULKLQUWQO+gIQSJMUIQ[+PTKHWQNR+QL>LTZUPZXLJJNR+OHL+
HP\LJLNNR+OTW\KN+WQU+KWMKLTNi(!)%++=^+OHLNL+NOWQUWTUN+W+JWT[L+KWTO+
PV+ OHL+9\LTISWQ+KPKMJWOIPQ+\I[HO+fMWJIV^(+ +#LLQ+WN+ LlSLNNI]LR+ OHIN+
XWN+KWTO+PV+OHL+TLWNPQ+LM[LQISN+`L[WQ+OP+VWJJ+PMO+PV+VW]PT(+
6M[LQIS+OHIQYIQ[+XWN+NOIJJ+XLJJ+LNOW`JINHLU+UMTIQ[+OHL+,;1/N(++7Q+

,;15R+"(#(+#MKTL\L+*PMTO+GMNOISL+&JI]LT+_LQULJJ+$PJ\LN+NMKKPTOLU+
NOWOLZ\WQUWOLU+NOLTIJIeWOIPQ+PV+OHL+\LQOWJJ^+TLOWTULU+IQ+OHL+6+4F#A"#
6)''+ULSINIPQ(!)&+ +_TIOIQ[+ VPT+WQ+LI[HOZOPZPQL+\WnPTIO^+OHWO+ IQSJMULU+
QPOLU+ SI]IJ+ JI`LTOWTIWQ+ <PMIN+ =TWQULINR+ $PJ\LN+ KLQQLU+ OHL+ PVOLQ+
fMPOLU+JIQLj+caObHTLL+[LQLTWOIPQN+PV+I\`LSIJLN+WTL+LQPM[H(d!)'+
_HLQ+ %HP\WN+ $(+ 4PT[WQ+ PV+ OHL+ *WJIVPTQIW+ 7QNOIOMOL+ PV+

%LSHQPJP[^+ XPQ+ OHL+ 'P`LJ+ 3TIeL+ IQ+ ,;..+ VPT+ HIN+ UINSP]LTILN+
SPQSLTQIQ[+ OHL+ TPJL+ KJW^LU+ `^+ OHL+ SHTP\PNP\LN+ IQ+ HLTLUIO^R+\WQ^+
LM[LQISINON+ `LJIL]LU+ IO+ LNOW`JINHLU+ OHLIT+ UINSIKJIQL+ WN+ W+ VPMQUWOIPQ+
NOPQL+ IQ+OHL+NOTMSOMTL+PV+\LUISWJ+NSILQSL(!)(+ +6lKJISIO+TLVLTLQSL+XWN+
\WUL+ OP+ LM[LQISN+ IQ+ OHL+ 'P`LJ+ 3TIeL+ KTLNLQOWOIPQ+ NKLLSH+ OP+
4PT[WQ!))pXHP>N+ 3TIeL+ XWN+ WXWTULU+ IQ+ c3H^NIPJP[^+ PT+ 4LUISIQLd+
`LSWMNL+ QLIOHLT+ `IPJP[^+ QPT+ [LQLOISN+ IN+ W+'P`LJ+ WXWTU+ SWOL[PT^("**++
6M[LQISN+ WO+ OHL+ OI\L+ XWN+ NLLQ+ WN+ WKKJILU+ [LQLOISNR+ W+ VILJU+ PV+
\LUISIQL(+

+
!)# ?))#$9<<6!R+6"?6'7*#R+,+(3;+QPOL+.5R+WO+,..R+,2,+gNOWOIQ[+OHWO+`^+,;.,R+WVOLT+P]LT+OXP+

ULSWULNR+ P]LT+ OXLJ]L+ OHPMNWQU+ NOLTIJIeWOIPQN+ HWU+ `LLQ+ KLTVPT\LU+ MQULT+ 9\LTISWQ+ LM[LQISN+
JWXNi(*

!)$ C5"+WO+,.E(*
!)% ?))#&5"+WO+,..(+
!)& 152+"(#(+1//+g,;15i(*
!)' C5"#WO+1/5(+
!)( ?))+ N%.:;,# @"# Y.39;/R# ,B+ 6"?6'7*9<+ '6_#R+ 'P](h)LS(+ ,;..R+ WO+ ,12+ gJWMUIQ[+ )T(+

4PT[WQ>N+ SPQOTI`MOIPQN+ OP+ OHL+ VILJUi(+ + 7O+ IN+ IQOLTLNOIQ[+ OP+QPOL+ OHWO+4PT[WQ+HI\NLJV+ PKKPNLU+
\WQ^+ LM[LQISWJ+ ]ILXKPIQON(+ + ?))+ m6C<6#R+ 6"?6'7*#+ ,+(3;+ QPOL+ ,B,R+ WO+ ,11+ gULNSTI`IQ[+ W+
VWSOIPQ+ PV+ [LQLOISINONR+ IQSJMUIQ[+ )T(+ 4PT[WQR+ XHP+ `L[WQ+ OP+ UINOWQSL+ OHL\NLJ]LN+ VTP\+
\WIQNOTLW\+LM[LQISNij+8(+$LQNSHLQR+ KTLNLQOWOIPQ+ NKLLSHR+%HL+'P`LJ+3TIeL+ IQ+3H^NIPJP[^+ PT+
4LUISIQL+ ,;..R+;-+ HOOK0--XXX(QP`LJ(NL-\LUISIQL-JWMTLWOLN-,;..-KTLNN(HO\Ji+ gJWNO+ ]INIOLU+&SO(+
,/R+1//1i+gWXWTUIQ[+4PT[WQ+OHL+'P`LJ+3TIeLi(+

!)) ?))+$LQNSHLQR+ ,+(3;+ QPOL+ ,;B+ gTLSP[QIeIQ[+ OHL+ NSILQOIVIS+ SPQOTI`MOIPQN+PV+ `POH+?TL[PT+
4LQULJ+WQU+%HP\WN+$(+4PT[WQi(+

"** ,B+6"?6'7*9<+'6_#R+'P](h)LS(R+,;..R+WO+,12(*



1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 12,+

7+XTIOL+WJJ+OHINR+QPO+OP+ULVLQU+gPT+ULOTWSO+VTP\i+WQ^+NKLSIVIS+LM[LQIS+
QPOIPQR+ `MO+ TWOHLTR+ OP+ NHPX+ OHWO+ OHL+ LM[LQISN+ \P]L\LQO+ \MNO+ `L+
]ILXLU+ IQ+ W+ \MSH+ `TPWULT+ SPQOLlO+ OHWQ+ <P\`WTUP+ KTP]IULU+ HIN+
TLWULTN(++9JOHPM[H+\WQ^+4./,)3A;-&A)+9\LTISWQN+WO+OHWO+OI\LR+NMSH+
WN+ %LUU^+ !PPNL]LJOR+ 9JLlWQULT+ ?TWHW\+ =LJJR+ G(+ *(+ 3LQQL^R+ WQU+
&JI]LT+_LQULJJ+$PJ\LN+XLTL+ LQOHMNIWNOIS+ W`PMO+ LM[LQISNR+ NP+XLTL+
\WQ^+JLVOZPVZSLQOLT+9\LTISWQN+NMSH+WN+4WT[WTLO+#WQ[LT+gVPMQULT+PV+
3JWQQLU+ 3WTLQOHPPUi+ WQU+ L]LQ+ TWUISWJN+ JIYL+ 6\\W+ ?PJU\WQ+ WQU+
$LT\WQQ+ G(+ 4MJJLTpW+ VMOMTL+ 'P`LJ+ JWMTLWOL+ VPT+ HIN+ XPTY+ IQ+
[LQLOISNR+XHP+XWN+W+4WTlIWQ+#PSIWJINO+WQU+WQ+WU\ITLT+PV+OHL+#P]ILO+
"QIPQ+XHLTL+ HL+XPTYLU+ VPT+ NL]LTWJ+ ^LWTN("*!+ + 6]LQ+ NP\L+ TLJI[IPMN+
OHIQYLTN+ PV+ `POH+ OHL+ *HTINOIWQ+ WQU+ GLXINH+ KLTNMWNIPQN+ WU]PSWOLU+
LM[LQIS+KTIQSIKJLN("*"+ +8PT+WJJ+ OHLIT+KPJIOISWJ+UIVVLTLQSLNR+LM[LQISINON+
NHWTLU+ W+ SPQSLTQ+ VPT+ KTP\POIQ[+ OHL+ VLTOIJIO^+ PV+ HLWJOH^+ WQU+
KTPUMSOI]L+ IQUI]IUMWJN+WQU+ VPT+UINSPMTW[IQ[+OHL+ VLTOIJIO^+PV+ OHL+NISY+
WQU+ULKLQULQO(+
%HL+ ?TLWO+ )LKTLNNIPQ+ g,;1;h,;.1i+ HWNOLQLU+ OHL+ ULSJIQL+ PV+

LM[LQIS+ OHIQYIQ[+ `LSWMNL+ IO+ `LSW\L+ P`]IPMN+ OHWO+ NPSIPZLSPQP\IS+
VPTSLN+WJNP+KJW^LU+W+\WnPT+TPJL+IQ+KLPKJL>N+JIVL+PMOSP\LN("*#++4IJJIPQN+
XHP+ HWU+ `LLQ+ KTPUMSOI]L+ XPTYLTN+ NMUULQJ^+ VPMQU+ OHL\NLJ]LN+
MQL\KJP^LU+WQU+ULKLQULQO(+ +9VOLT+_PTJU+_WT+77+LM[LQISN+ VLJJ+ IQOP+
VMTOHLT+ UINTLKMOLR+ `LSWMNL+ IO+ `LSW\L+ WNNPSIWOLU+ XIOH+ $IOJLT>N+
[LQPSIUL(+ + %HL+ XPTU+ XWN+ UTPKKLU+ VTP\+ PT[WQIeWOIPQN>+ QW\LN0+ 7Q+
,;E2R+ OHL+1//;',# .7# M+9)/&4,+ XWN+ TLQW\LU+ OHL+1//;',# .7#@+:;/#
L)/)-&4,j+ IQ+ ,;A.R+ OHL+ "QI]LTNIO^+ PV+ <PQUPQ>N+ )LKWTO\LQO+ PV+
6M[LQISN+SHWQ[LU+ION+QW\L+OP+OHL+)LKWTO\LQO+PV+?LQLOISNj+IQ+,;A;R+
OHL+ 9\LTISWQ+ 6M[LQISN+ #PSILO^+ SHWQ[LU+ ION+ nPMTQWJ>N+ QW\L+ VTP\+
M+9)/&4,#a+;3-)3'B+ OP+?.4&;'# 6&.'.9B+ WQU+ OHTLL+ ^LWTN+ JWOLT+ g,;51i+
TLQW\LU+ IONLJV+%HL+#PSILO^+ VPT+ OHL+#OMU^+ PV+#PSIWJ+=IPJP[^j+ WJNP+ IQ+
,;A;R+ IQ+ OHL+ "QIOLU+ mIQ[UP\R+ OHL+ 6M[LQISN+ #PSILO^+ SHWQ[LU+ OHL+
QW\L+ PV+ ION+ nPMTQWJ+ VTP\+ M+9)/&4,# *)A&)P+ OP+ OHL+ !.+3/;'# .7#
6&.'.9&4;'#?4&)/4)+WQU+IQ+,;BBR+SHWQ[LU+IO+PXQ+QW\L+OP+OHL+?WJOPQ+
7QNOIOMOL("*$+ + 4PNO+ HINOPTIWQN+ PV+ OHL+ LM[LQISN+ \P]L\LQO+ TLSP[QIeL+
OHWO+ OHL+ NSILQOINON+ IQ]PJ]LU+ L\`TWSLU+ OHL+ NOMU^+ PV+ `IPJP[^R+
UL\P[TWKH^+ WQU+ [LQLOISN(+ + 4WQ^+ cLM[LQISd+ NSILQOINON+ SPQOIQMLU+
OHLIT+XPTY+`MO+nLOOINPQLU+OHL+OLT\R+QPX+PQL+PV+PKKTP`TIM\(+
+

"*! ?))+$9<<6!R+6"?6'7*#R+,+(3;+QPOL+.5R+WO+B;R+;1R+,B.(*
"*" ?))#m6C<6#R+6"?6'7*#R+,+(3;+QPOL+,B,R+WO+A/hA,+gULNSTI`IQ[+W+LM[LQISN+NLT\PQ+SPQOLNO+

NKPQNPTLU+ `^+ OHL+ 9\LTISWQ+ 6M[LQISN+ #PSILO^+ XHISH+ TLNMJOLU+ IQ+ NLT\PQN+ SJWI\IQ[+ OHWO+ OHL+
`I`JL+XWN+W+LM[LQISWJ+`PPYi(*
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121+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

="##N%)#@&,-.3&4;'#=./-)O-#

%HL+ HINOPTISWJ+ SPQOLlO+ PV+ <P\`WTUP>N+ WSSPMQO+ WJNP+ QLLUN+
`TPWULQIQ[(+ + 7Q+ ,;1,R+ OHL+ NPPQZOPZ`L+ 3TLNIULQO+ *WJ]IQ+ *PPJIU[L+
LlKTLNNLU+ HIN+ VLWT+ IQ+ W+ KPKMJWT+ \W[WeIQL+ OHWO+ csa`bIPJP[ISWJ+ JWXN+
NHPX+(+(+(+OHWO+'PTUISN+ULOLTIPTWOL+XHLQ+\IlLU+XIOH+POHLT+TWSLN(>d"*%++
9Q+ LWTJILT+ KTLNIULQOR+%HLPUPTL+!PPNL]LJOR+XWN+HPKIQ[+ OP+ MQIOL+ OHL+
XHIOL+ NLOOJLTN+ VTP\+ UI]LTNL+ 6MTPKLWQ+ QWOIPQN+ IQOP+ W+ KMTLJ^+
*WMSWNIWQ+QWOIPQ(+ +$L+PKKPNLU+ OHL+ I\\I[TWOIPQ+ WQU+ NLOOJL\LQO+ PV+
QPQZ6MTPKLWQN+ IQ+XHWO+HL+XWQOLU+ OP+`L+WQ+9\LTISW+KPKMJWOLU+`^+
KLPKJLN+PV+6MTPKLWQ+ULNSLQO("*&+ +%HLNL+XLTL+SPQNLQNMN+]ILXN+W\PQ[+
c&JU+9\LTISWQN(d"*'+
4WQ^+KTP\IQLQO+KN^SHPJP[INON+NWX+OHL+SPQOIQMIQ[+WNSLQUWQS^+PV+

_HIOL+9Q[JPZ#WlPQ+3TPOLNOWQON+WN+SPQNINOLQO+XIOH+OHLIT+WQWJ^NLN+PV+
OHL+_PTJU+_WT+7+g,;,5h,;,Bi+UWOW+VTP\+OHL+\IJIOWT^+SPQNSTIKOIPQR+IQ+
XHISH+ OLQN+ PV+ OHPMNWQUN+ PV+ ^PMQ[+\LQ+XLTL+ OLNOLU+ PQ+ ]LT`WJ+ WQU+
QPQZ]LT`WJ+ 7o+ OLNON("*(+ + 6MTPKLWQ+ [TPMKN+ NMSH+ WN+ OHL+ 7OWJIWQNR+
?TLLYNR+!MNNIWQNR+WQU+6WNOLTQ+6MTPKLWQN+NSPTLU+JPXLTR+WQU+OHL^p
WJPQ[+ XIOH+ OHL+ GLXNpXLTL+ KPKMJWTJ^+ OHPM[HO+ OP+ `L+ IQVLTIPTR+
NM`]LTNI]LR+PT+POHLTXINL+W+OHTLWO+OP+OHL+LWTJILT+I\\I[TWQON+PV+'PTUIS+
WQU+ 9Q[JPZ#WlPQ+ NOPSY("*)+ + )INSTI\IQWOIPQ+ W[WIQNO+ OHLNL+ TLSLQO+
I\\I[TWQON+ WQU+ OHL+ TLNIULQO+ 'WOI]L+ 9\LTISWQ+ WQU+ 9VTISWQ+
KPKMJWOIPQN+XHPNL+ WQSLNOPTN+ HWU+ `LLQ+ UINKPNNLNNLU+ WQU+ LQNJW]LUR+
JLU+ OP+ \LWNMTLN+ \LWQO+ OP+ KTPOLSO+ OHL+ TLNIULQO+ _HIOL+ 9\LTISWQN+
VTP\+cUL[LQLTWOIPQ(d++#OTPQ[+JL[INJWOIPQ+XWN+LQWSOLU+W[WIQNO+9VTISWQ+
9\LTISWQN+ LQVPTSIQ[+ NL[TL[WOIPQ+ IQ+ OHL+ #PMOHLTQ+ #OWOLNR+ XHIJL+
POHLT+NOWOL+JL[INJWOMTLN+KWNNLU+JWXN+KTPHI`IOIQ[+\WTTIW[LN+`LOXLLQ+
9VTISWQ+9\LTISWQN+WQU+_HIOLN("!*++7Q+NL]LTWJ+NOWOLNR+\WTTIW[LN+XLTL+
KTPHI`IOLU+ `LOXLLQ+ IQUI]IUMWJN+ ULL\LU+ OP+ `L+ cVLL`JL+ \IQULURd+
\LQOWJJ^+ULVLSOI]LR+PT+NMVVLTIQ[+VTP\+]LQLTLWJ+UINLWNL("!!*

+
"*% m6C<6#R+6"?6'7*#R+,+(3;+QPOL+,B,R+WO+;5(+
"*& ?))# %$&49#+ ?(+ ):6!R+ %$6&)&!6+ !&&#6C6<%+ 9')+ %$6+ 7)69+ &8+ !9*6+ ,.2h.E+ g,;B/i+

gLlKJWIQIQ[+ OHWO+ !PPNL]LJO+ XWN+ XPTTILU+ OHWO+ NI[QIVISWQO+ UIVVLTLQSLN+ `LOXLLQ+ TWSLN+ XPMJU+
HIQULT+WNNI\IJWOIPQi(+

"*' ?))#9<6w+ $!)<7&m9R+ %$6+ &<)+ 946!7*9'#+ 2hE+ g,;1Ei+ gIULQOIV^IQ[+ OHL+ PJULT+ NOPSY+ PV+
_HIOL+3TPOLNOWQON+XHP+HWU+JI]LU+IQ+OHL+SPMQOT^+OHL+JPQ[LNO+WN+OHL+c&JU+9\LTISWQNdi(+
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#*76'*6#+g!P`LTO+4(+:LTYLN+LU(R+,;1,i(*
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QLXJ^+WTTI]LU+I\\I[TWQON+VTP\+4LUIOLTTWQLWQ+6MTPKL+WQU+9NIW+XLTL+VPTSIQ[+c'PTUIS+QWOI]L+
9\LTISWQNd+PMO+PV+MT`WQ+WTLWNi(+
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1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 12.+

'PX+OHWO+LM[LQISN+IN+PMO+PV+VW]PT+WQU+HWN+VLX+ULVLQULTNR+OHLTL+IN+
JIOOJL+OP+KTL]LQO+OHPNL+JIYL+<P\`WTUP+VTP\+WUPKOIQ[+OHL+LlOTL\L+WQU+
UINOPTOLU+KPNIOIPQ+OHWO+WJJ+PV+ION+\MJOIVWTIPMN+VWSLON+SWQ+`L+UIN\INNLU+
WN+ QPOHIQ[+ \PTL+ OHWQ+ W+ N\PYLNSTLLQ+ VPT+ cKTPZ'WeId+ WQU+ cXHIOL+
NMKTL\WSINOd+ KTLnMUISL(+ + 7Q+ OHIN+ XTIOLT>N+ PKIQIPQR+ %HL+ ?TLWO+
)LKTLNNIPQ+ JLU+\WQ^+ OP+ P]LTZTLWSO+ OP+ OHL+ KPIQO+ OHWO+ OHL^+ `LJIL]LU+
VTLL+ \WTYLO+ LSPQP\ILN+ HWU+ OP+ `L+ TLKJWSLU+ `^+ SLQOTWJJ^+ KJWQQLU+
NPSIWJINO+ PQLN+ WQU+ JIYLXINLR+ OHWO+ HLTLUIOWTIWQ+ OHLPTILN+ HWU+ OP+ `L+
SP\KJLOLJ^+TLKJWSLU+`^+SMJOMTLZPQJ^+OHLPTILN(++_HLQ+JL[WJJ^+LQVPTSLU+
NSHPPJ+ NL[TL[WOIPQ+ PV+ =JWSYN+ WQU+ _HIOLN+ IQ+ OHL+ )LLK+ #PMOH+ XWN+
P]LTOMTQLU+IQ+OHL+,;E2+#MKTL\L+*PMTO+ULSINIPQR+63.P/#A"#6.;35#.7#
M5+4;-&./R"!"+ \WQ^+ P]LTZTLWSOLU+ W[WIQpSPQVMNIQ[+ OHL+ LOHISWJ+
SPQSLKO+ PV+ LfMWJIO^+ `LVPTL+ OHL+ JWX+ XIOH+ OHL+ L\KITISWJ+ fMLNOIPQ+ PV+
XHLOHLT+ OHLTL+ IN+ L]IULQSL+ PV+ W+ [LQLOIS+ SP\KPQLQO+ IQ+ OHL+ W]LTW[L+
UIVVLTLQSL+`LOXLLQ+=JWSYN+WQU+_HIOLN+IQ+SP[QIOI]L+W`IJIO^(+
<P\`WTUP>N+ LfMWOIQ[+ PV+ LM[LQISN+ XIOH+ 'WeIN\+ UPLN+ QPO+ HPJU(+

"QUPM`OLUJ^R+ OHL+ LM[LQISN+ \P]L\LQO+ IQSJMULN+ NL]LTWJ+ UWTY+
LKINPULN+IQ+9\LTISWQ+HINOPT^(++$PXL]LT+HWTNHJ^+OPUW^+XL+\W^+nMU[L+
NMKKPTO+ VPT+ KPJISILN+ NMSH+ WN+ NOLTIJIeWOIPQ+ PV+ OHPNL+ ULL\LU+ OP+ `L+
cMQVIORd+KTPHI`IOIPQ+PV+TWSIWJ+IQOLT\WTTIW[LR+TLKWOTIWOIPQ+PV+=JWSYN+OP+
9VTISWR+ WQU+ \MSH+ \PTL+ TLNOTISOIPQN+ PQ+ I\\I[TWOIPQ+ KPJIS^pIO+ IN+
XTPQ[+OP+LfMWOL+OHLNL+IULWN+XIOH+c'WeIN\Rd+[WN+SHW\`LTNR+WQU+NP\L+
PV+ OHL+ XPTNO+ \WNN+ \MTULTNR+ XWT+ STI\LN+ WQU+ STI\LN+ W[WIQNO+
HM\WQIO^+ L]LT+ SP\\IOOLU(+ + 6lKTLNNIPQN+ PV+ _HIOL+ 9Q[JPZ#WlPQ+
3TPOLNOWQO+ g_9#3i+ LOHQPSLQOTIN\R+ WQU+ L]LQ+ WU\ITWOIPQ+ VPT+ OHL+
c'PTUISd+VPMQULTN+PV+9\LTISWR+WTL+W+JPQ[+XW^+VTP\+NMKKPTOIQ[+'WeI+
LlOLT\IQWOIPQN(++%HLTL+IN+W+SJLWT+UIVVLTLQSL+`LOXLLQ+LOHQIS+KTIULR+PT+
L]LQ+LOHQPSLQOTIN\R+PQ+OHL+PQL+HWQUR+WQU+lLQPKHP`IW+PQ+OHL+POHLT(+

777(+"')6!#%9')7'?+%$6+9'74"#+9?97'#%+%$6+37&'66!+8"')+

c_HLQ+OHL+VWSON+WTL+QPO+PQ+^PMT+NIULR+WT[ML+W+KPIQO+PV+JWXj+XHLQ+
OHL+JWX+IN+QPO+PQ+^PMT+NIULR+WT[ML+OHL+VWSONj+XHLQ+QLIOHLT+OHL+VWSON+
QPT+ OHL+ JWX+ IN+ PQ+ ^PMT+ NIULR+ WOOWSY+ OHL+ SHWTWSOLT+ PV+ ^PMT+
PKKPQLQOxd"!#+
$WTT^+ _L^HLTR+ 3IPQLLT>N+ OHITU+ KTLNIULQOR+ VITNO+ HLWTU+ OHWO+

MQULTHWQULU+cOTISY+PV+OHL+OTWULd+XHLQ+HL+XWN+W+NOMULQO+WO+$WT]WTU+
<WX+#SHPPJ("!$+ +?I]LQ+HM\WQ+QWOMTLR+NMSH+W+OWSOIS+SWQ+`L+LlKLSOLU+
+

"!" .25+"(#(+2B.+g,;E2i(*
"!# _L^HLTR+7'%6<<7?6'*6R#,+(3;+QPOL+,AR+WO+.1,(+
"!$ ?))# &5"# WO+ .1,h11+ gQPOIQ[+ OHWO+ cOHL+ OTISYd+XLQO+ c`WSY+ JPQ[+ `LVPTL+ OHWOR+\W^`L+ OP+ OHL+

WQSILQO+?TLLYNdi(+



122+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

`LOXLLQ+ WU]PSWOLN+ IQ+ WQ+ WU]LTNWTIWJ+ SPQOLNO(+ + =MO+ IQ+ OHL+ JL[WJ+
N^NOL\+^PM+WJNP+HW]L+W+KTLNIUIQ[+nMU[L+WQU+SPMTON+PV+WKKLWJR+XHISHR+
IQ+ OHLPT^R+XPTY+ OP+ YLLK+ OHL+ SPQOLNO+ VTLL+ PV+ NMSH+ OTISYN+ WQU+XIOHIQ+
W[TLLUZMKPQ+TMJLN(+ + 7Q+OHL+XPTJU+PV+NSILQSLR+W+UIVVLTLQO+NLO+PV+TMJLN+
[P]LTQN+ SPQOLNON+ `LOXLLQ+ PKKPNIQ[+ ]ILXNpNOWOINOISWJ+ OLNOIQ[+ PV+
WJOLTQWOI]L+H^KPOHLNLNR+KLLT+TL]ILXR+WQU+IQULKLQULQO+TLKJISWOIPQ+PV+
TLNMJON(+ +139+:)/-+:+ NHPMJU+WJXW^N+`L+;5#3):lQPO+;5#%.:&/):(++
$PXL]LTR+IQ+OHL+XPTJU+PV+cKPJIOISWJ+SPTTLSOQLNNRd"!%+LNKLSIWJJ^+XHLTL+IO+
OPMSHLN+ PQ+ fMLNOIPQN+ PV+ HM\WQ+ QWOMTL+ WQU+ KM`JIS+ KPJIS^R+ IO+ IN+
UIVVISMJO+OP+LQVPTSL+TMJLN+W[WIQNO+MQLOHISWJ+WQU+\INJLWUIQ[+KTWSOISLNR+
NMSH+WN+KJW^IQ[+OHL+c'WeI+TWSLZSWTU(d+
%P+MQULTNOWQU+OHL+WQI\MN+W[WIQNO+OHL+3IPQLLT+8MQUR+W+[PPU+KJWSL+

OP+ NOWTO+ IN+ XHLTL+ <P\`WTUP+ UIUpXIOH+ OHL+ UL`WOL+ P]LT+ N%)# 6)''#
=+3A)V# XHISH+ IN+ W`PMO+ OHL+ SWMNLN+ WQU+ SPQNLfMLQSLN+ PV+ NPSIWJ+
NOTWOIVISWOIPQ+IQ+9\LTISW("!&++:LOR+N%)#6)''#=+3A)+UL`WOL+IONLJV+QLLUN+
OP+`L+KJWSLU+ IQ+W+ULLKLT+ SPQOLlO(+ +%HL+WQI\MN+W[WIQNO+ OHL+3IPQLLT+
8MQU+WQU+N%)#6)''#=+3A)+IN+MJOI\WOLJ^+W+\WQIVLNOWOIPQ+PV+OHL+\PTL+
[LQLTWJ+ WQI\MN+ W[WIQNO+ WOOL\KOIQ[+ OP+ TLZMQIOL+ OHL+ `LHW]IPTWJ+
NSILQSLN+XIOH+OHL+POHLT+QWOMTWJ+NSILQSLN("!'+

1"#N%)#Q;-+3)RQ+3-+3)#K;3,#

'POHIQ[+ IQ+ OHL+ HINOPT^+ PV+ OHL+ `LHW]IPTWJ+ NSILQSLN+ HWN+ `LLQ+ WN+
SPQOLQOIPMN+WN+OHL+fMLNOIPQ+PV+HPX+\MSH+[LQLN+KJW^+W+TPJL+IQ+HM\WQ+
`LHW]IPTR+ LNKLSIWJJ^+ TL[WTUIQ[+ LOHQIS+ WQU+ TWSIWJ+ [TPMK+ UIVVLTLQSLN(++
6]LT+ NIQSL+ _PTJU+ _WT+ 7+ WQU+ OHL+ XIULNKTLWU+ MNL+ PV+ NOWQUWTUIeLU+
\LQOWJ+OLNONR+\LWQ+[TPMK+UIVVLTLQSLN+IQ+SP[QIOI]L+KLTVPT\WQSL+HW]L+
`LLQ+TL[MJWTJ^+UINSP]LTLU(++%HL+]LlIQ[+fMLNOIPQ+OHWO+NOIJJ+TL\WIQN+IN+
XHLOHLT+ OHL+ SWMNL+ PV+ [TPMK+ UIVVLTLQSLN+ IQ+ WSHIL]L\LQO+ IN+ KMTLJ^+
NPSIWJR+ LSPQP\ISR+ WQU+ SMJOMTWJR+ PT+ XHLOHLT+ [LQLOIS+ VWSOPTN+ WTL+ WJNP+
IQ]PJ]LU(+
%HL+ QWOMTLZQMTOMTL+ XWTN+ NOWTO+ XIOH+ *HWTJLN+)WTXIQ>N+ OHLPT^+ PV+

+
"!% c3PJIOISWJJ^+SPTTLSOd+IN+ULVIQLU+WN+cPTOHPUPl+JI`LTWJ+PKIQIPQ+PQ+\WOOLTN+PV+NLlMWJIO^R+TWSLR+

LOS(0+ MNMWJJ^+ MNLU+ UINKWTW[IQ[J^+ OP+ SPQQPOL+ UP[\WOIN\R+ LlSLNNI]L+ NLQNIOI]IO^+ OP+ \IQPTIO^+
SWMNLNR+LOS(d+_6=#%6!>#+'6_+_&!<)+)7*%7&'9!:+&8+946!7*9'+6'?<7#$+,/2E+g.U+LU(+,;;2ij+
,))#;',.#GLTT^+9UJLTR+N%.+9%-#$.'&4)R+'6_#_66mR+)LS(+12R+,;;/+WO+2BR+E.+gc3(*(+IN+4WTlINO+IQ+
PTI[IQR+IQ+OHL+`TPWU+NLQNL+PV+WOOL\KOIQ[+OP+TLUINOTI`MOL+KPXLT+VTP\+OHL+KTI]IJL[LU+SJWNN+gXHIOL+
\WJLNi+OP+OHL+PKKTLNNLU+\WNNLN(di(+

"!& ?))+ %$6+ =6<<+ *"!C6R+ ,+(3;+ QPOL+ .R+ WO+ .,h..R+ ,/.R+ ,/ER+ ,1Bh1;R+ ,2.h2ER+ ,EAhA/j+
<P\`WTUPR+,+(3;+QPOL+1R+WO+52E(*

"!' ?))# 6)_9!)+ &(+ _7<#&'R+ *&'#7<76'*60+ + %$6+ "'7%:+ &8+ m'&_<6)?6+ 1AAh5/+ g,;;Bi+
gUINSMNNIQ[+OHIN+P]LTWJJ+SPQVJISO+PV+]INIPQN+`MO+QPO+NKLSIVISWJJ^+OHL+3IPQLLT+8MQUi(++?))#9)/)3;''B+
#%6C6'+37'm6!R+%$6+=<9'm+#<9%60+%$6+4&)6!'+)6'79<+&8+$"49'+'9%"!6+g1//1i(+
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L]PJMOIPQ+`^+QWOMTWJ+ NLJLSOIPQ(+ +$IN+`PPYN+N%)#U3&9&/# .7#?()4&),R"!(+
N%)#8),4)/-#.7#Y;/R"!)+WQU+N%)#MO(3),,&./#.7#M:.-&./#&/#Y;/#;/5#
1/&:;',R""*+ SHWJJLQ[LU+ OHL+ ?LQLNIN+ WSSPMQO+ PV+ OHL+ STLWOIPQ+ PV+
NKLSILNR+ WQU+ NM`NOIOMOLU+ W+ SPQOIQMIO^+ PV+ HM\WQN+ WQU+ WQI\WJNR+ PV+
XIOHIQZNKLSILN+WQU+`LOXLLQZNKLSILN+]WTIWOIPQR+QPO+ PQJ^+ IQ+`PU^+`MO+
IQ+`LHW]IPT+gPT+\IQUi(++#IT+8TWQSIN+?WJOPQ+`MIJO+MKPQ+OHL+SPQSLKON+PV+
]WTIWOIPQ+ WQU+ NLJLSOIPQ+ WQU+ LNOW`JINHLU+ OHL+ NSILQSL+ PV+ UIVVLTLQOIWJ+
KN^SHPJP[^+IQ+HIN+`PPYN+@)3)5&-;3B#L)/&+,R""!+C/m+&3&),#C/-.#@+:;/#
2;4+'-B#;/5#C-,#8)A)'.(:)/-R"""+WQU+Q;-+3;'#C/%)3&-;/4)(""#+
7QL]IOW`J^R+ OHIN+ SPQNIJILQOZQWOMTWJINOIS+ KLTNKLSOI]L+ SJWNHLU+ XIOH+

`POH+ OHL+ PJULT+ TLJI[IPMNZ\PTWJINOIS+ KLTNKLSOI]L+ WN+ XLJJ+ WN+ XIOH+
SMJOMTLZPQJ^+XPTJU]ILXN+OHWO+SPQNIULT+NPSIWJR+LSPQP\ISR+WQU+KPJIOISWJ+
VWSOPTN+OP+`L+OHL+LlSJMNI]L+SWMNLN+PV+HM\WQ+]WTIWOIPQ+WQU+OHWO+]ILX+
UWOW+WQU+WQWJ^NIN+PV+OHL+[LQLOIS+`WNIN+PV+HM\WQ+QWOMTL+WN+P`NOWSJLN+
OP+OHL+[PWJ+PV+[TLWOLT+LfMWJIO^(++$PXL]LT+I\KPTOWQO+SMJOMTWJ+VWSOPTN+
\W^+`L+IQ+IQVJMLQSIQ[+`LHW]IPTR+WQU+HPXL]LT+]WJMW`JL+LfMWJIO^+\W^+
`L+WN+W+KPJIOISWJR+TLJI[IPMNR+PT+NPSIWJ+IULWJR+I[QPTIQ[+PT+\IQI\IeIQ[+OHL+
TPJL+ PV+HLTIOW`JL+]WTIWOIPQ+[PLN+W[WIQNO+ OHL+ OXP+`WNIS+KPNOMJWOLN+ PV+
L]PJMOIPQWT^+OHLPT^0+g,i+?LQLOIS+]WTIWOIPQ+LlINON+XIOHIQ+NKLSILNR+WQU+
g1i+ UIVVLTLQOIWJ+ TLKTPUMSOI]L+ NMSSLNN+ VW]PTN+ NP\L+ ]WTILOILN+ P]LT+
POHLTN(""$+ + 7Q+ `POH+N%)#U3&9&/# .7# ?()4&),+ WQU+N%)#8),4)/-# .7#Y;/R+
)WTXIQ+XWN+SJLWT+W`PMO+OHL+I\KPTOWQSL+HL+WNSTI`LU+OP+]WTIWOIPQ(+7Q+
OHL+U3&9&/R+HL+XTPOL0+

$LQSL+ 7+ JPPY+ WO+ IQUI]IUMWJ+ UIVVLTLQSLNR+ OHPM[H+ PV+ N\WJJ+
IQOLTLNO+OP+ OHL+N^NOL\WOINOR+WN+PV+ OHL+HI[HLNO+ I\KPTOWQSL+VPT+
MNR+ WN+`LIQ[+ OHL+ VITNO+ NOLKN+ OPXWTUN+NMSH+ NJI[HO+]WTILOILN+WN+
WTL+ `WTLJ^+ OHPM[HO+ XPTOH+ TLSPTUIQ[+ IQ+ XPTYN+ PQ+ QWOMTWJ+
HINOPT^(+9QU+7+JPPY+WO+]WTILOILN+XHISH+WTL+IQ+WQ^+UL[TLL+\PTL+
UINOIQSO+ WQU+ KLT\WQLQOR+ WN+ NOLKN+ OPXWTUN+ \PTL+ NOTPQ[J^Z
\WTYLU+ WQU+ KLT\WQLQO+ ]WTILOILNj+ WQU+ WO+ OHL+ JWOOLTR+ WN+
JLWUIQ[+OP+NM`ZNKLSILNR+WQU+OHLQ+OP+NKLSILN(""%+

+
"!( )9!_7'R+&!7?7'R+,+(3;+QPOL+,A;(+
"!) *$9!<6#+)9!_7'R+%$6+)6#*6'%+&8+49'R+9')+#6<6*%7&'+7'+!6<9%7&'+%&+#6D+g3WMJ+$(+

=WTTLOO+k+!(+=(+8TLL\WQ+LUN(R+'LX+:PTY+"QI]LTNIO^+3TLNN+,;B;i+g,B5,i(*
""* *$9!<6#+)9!_7'R+%$6+6D3!6##7&'+&8+64&%7&'+ 7'+49'+9')+9'749<#+ g'LX+:PTYR+)(+

9KKJLOPQ+k+*P(+,B51i(*
""! ?9<%&'R+?6'7"#R+,+(3;+QPOL+,5/(+
""" 8!9'*7#+?9<%&'R+7'o"!76#+ 7'%&+$"49'+89*"<%:+9')+ 7%#+)6C6<&346'%+g'LX+:PTYR+

4WS\IJJWQ+,BB.i+aHLTIQWVOLT+?9<%&'R+7'o"7!76#b(*
""# 8!9'*7#+ ?9<%&'R+ '9%"!9<+ 7'$6!7%9'*6+ g'LX+ :PTYR+ 4WS\IJJWQ+ ,BB;i+ aHLTIQWVOLT+

?9<%&'R+7'$6!7%9'*6b(*
""$ ?))#)9!_7'R+&!7?6'R+NMKTW+QPOL+,A;R+WO+.hE(*
""% C5"+WO+AAR+AB(+



12A+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

?WJOPQ+ TLSP[QIeLU+ OHL+ I\KJISWOIPQN+ VPT+ HM\WQ+ ]WTIWOIPQ+ WQU+
UL]LJPKLU+ W+ \WnPT+ TLNLWTSH+ KTP[TW\p`L[IQQIQ[+ \PULTQ+
fMLNOIPQQWITL+NOMUILN(++$L+SWTTILU+PMO+NMT]L^N+WQU+VPMQU+OHWO+[PPU+
WQU+`WU+OL\KLTW\LQOR+WN+XLJJ+WN+IQOLJJI[LQSLR+TWQ+IQ+VW\IJILN(""&++$L+
XWN+ OHL+ VITNO+ OP+ WU]PSWOL+ OHL+ NOMU^+ PV+ OXIQN+ OP+ UINLQOWQ[JL+ OHL+
LVVLSON+PV+HLTLUIO^+WQU+LQ]ITPQ\LQO(""'++?WJOPQ+UL]LJPKLU+NOWOINOISWJ+
OLSHQIfMLN+ OHWO+ WTL+ NOIJJ+ MNLU+ OPUW^R+ WQU+ UINSP]LTLU+ OHL+
KHLQP\LQPQ+ PV+ TL[TLNNIPQZOPZOHLZ\LWQ+ WQU+ ION+ WKKJISWOIPQ+ OP+
XIOHIQZVW\IJ^+]WTIWOIPQR+XHISH+NHPXN+OHWO+OTWION+WTL+HLTIOW`JL(""(++$L+
WJNP+ LlW\IQLU+ LOHQIS+ [TPMK+ UIVVLTLQSLNR+ IQSJMUIQ[+ OHPNL+ IQ+
IQOLJJI[LQSL+ WQU+ OL\KLTW\LQOR+ SPQOTWNOIQ[R+ VPT+ LlW\KJLR+ OHL+
OWSIOMTQ+ TLNLT]L+ PV+ 9\LTIQUIWQN+ XIOH+ OHL+ SP\KJWSLQS^+ PV+ OHL+
*HIQLNL+ WQU+ OHL+ OWJYWOI]LQLNN+ PV+ 9VTISWQN("")+ + ?WJOPQ+ QPOLU+ OHWO+
OHLNL+ UIVVLTLQSLN+ KLTNINOLU+ TL[WTUJLNN+ PV+ SJI\WOLpVTP\+ OHL+ VTPeLQ+
QPTOH+ OHTPM[H+ OHL+ LfMWOPTpWQU+ TLJI[IPQR+ JWQ[MW[LR+ PT+ KPJIOISWJ+
N^NOL\R+XHLOHLT+NLJVZTMJLU+PT+[P]LTQLU+`^+OHL+#KWQINHR+3PTOM[MLNLR+
6Q[JINHR+ PT+ 8TLQSH("#*+ + ?WJOPQ+ P`NLT]LU+ OHWO+ OHL+ \WnPTIO^+ PV+
IQUI]IUMWJN+WUHLTLU+OP+TWSIWJ+O^KL+L]LQ+WVOLT+`LIQ[+TWINLU+`^+_HIOL+
NLOOJLTN(+ + 4PULTQ+ L]IULQSL+ VTP\+ OTWQNZTWSIWJ+ WUPKOIPQ+ NOMUILN+ IN+
JWT[LJ^+SPQNINOLQO+XIOH+?WJOPQ>N+]ILXN("#!+
_IOHIQ+ WSWUL\IWR+ OHL+ )WTXIQIWQN+ L\LT[LU+ ]ISOPTIPMN+ IQ+ OHLIT+

QIQLOLLQOH+ SLQOMT^+ `WOOJLN+ W[WIQNO+ =I`JISWJ+ OHLPJP[^+ `MO+
NM`NLfMLQOJ^+ JPNO+ [TPMQU+ OP+ 4WTlINONR+ SMJOMTWJZTLJWOI]INONR+
KPNO\PULTQINONR+ WQU+ L[WJIOWTIWQN+ PV+ WJJ+ KLTNMWNIPQN(+ + =^+ OHL+ LWTJ^+
OXLQOILOH+ SLQOMT^R+)WTXIQIN\+XWN+UP\IQWQO+ VTP\+WQOHTPKPJP[^+ OP+
ePPJP[^R+ WQU+ XWN+ I\KPTOWQO+ L]LQ+ IQ+ OHL+ NPSIWJ+ NSILQSLN(+ + <LWUIQ[+
NPSIPJP[INON+ 6UXWTU+ !PNN+ WQU+ *HWTJLN+ *PPJL^+ OPPY+ W+ )WTXIQIWQ+
KLTNKLSOI]LR+ WN+ UIU+ _IJJIW\+ 4S)PM[WJJ+ WQU+ ?(+ #OWQJL^+ $WJJ+ IQ+
KN^SHPJP[^("#"+
_HIJL+OHL+KPJIOISWJ+TI[HO+XWN+WNSLQUWQO+VTP\+OHL+CISOPTIWQ+LTW+IQ+

OHL+\IUUJL+PV+OHL+QIQLOLLQOH+SLQOMT^+OP+OHL+XPTJU+ULKTLNNIPQN+PV+OHL+
+

""& ?))#?9<%&'R+?6'7"#R+,+(3;+QPOL+,5/R+WO+.,Bj+?9<%&'R+ 7'$6!7%9'*6R+,+(3;+QPOL+11.R+
115h1.B(*

""' ?))#?9<%&'R+7'o"7!76#R+,+(3;+QPOL+111R+WO+1,5(*
""( ?))#?9<%&'R+?6'7"#R+,+(3;+QPOL+,5/R+WO+.,Aj+,))#;',.+?9<%&'R+749?6R+,+(3;+QPOL+,B.R+

WO+B/hB,+ gUINSMNNIQ[+ OHL+ I\KWSO+PV+8TWQSIN+?WJOPQ>N+UINSP]LT^+PV+ OHL+ TL[TLNNIPQZOPZOHLZ\LWQ+
KHLQP\LQWi(*

"") ?))V#)"9"R#?9<%&'R+?6'7"#R+,+(3;+QPOL+,5/R+WO+2/2+gULNSTI`IQ[+=JWSYN+WN+I\KMJNI]L+WQU+
LWNIJ^+ NOITTLU+ WQU+ *HIQLNL+ WN+ NOLWU^Z[PIQ[+ WQU+ SP\KJWSLQOij+ ?9<%&'R+ 7'$6!7%9'*6R+ ,+(3;+
QPOL+11.R+WO+11A(*

"#* ?))#8TWQSIN+?WJOPQR+N;')/-#;/5#=%;3;4-)3R+49*47<<9'>#+49?9y7'6+4W^h&SO(+,BAER+WO+
.1/h1A(*

"#! ?))#&5"#WO+.1Eh1Aj#!"#$%&'R+!9*6R+,;;ER+,+(3;#QPOL+,ER+WO+,B5h;1(*
"#" )6?<6!R+'9%"!6R+,+(3;+QPOL+,B.R+WO+,;R+1.R+1ER+1;R+.2(*
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JWOL+,;1/NR+OHL+KPJIOISWJ+JLVO+SW\L+OP+`LJIL]LR+KLTHWKN+SPTTLSOJ^R+OHWO+
OHL+UPSOTIQL+PV+cNMT]I]WJ+PV+OHL+VIOOLNOd+XWN+IQSP\KWOI`JL+XIOH+NPSIWJ+
LfMWJIO^("##+ + 7Q+ OHL+ ,;1/N+ WQU+ ,;./N+ OHL+ 8TWQe+ =PWN+ SMJOMTLZPQJ^+
NSHPPJ+ PV+ WQOHTPKPJP[^+ NMSSLLULU+ IQ+ULSPMKJIQ[+ OHL+ `IPJP[ISWJ+ VTP\+
OHL+NPSIWJ+ NSILQSLN("#$+ +)WTXIQIN\+WN+W+XHPJL+`LSW\L+\WT[IQWJIeLU+
IQ+ OHL+ HM\WQ+ NSILQSLNR+ NXLKO+ WXW^+ `^+ ]WTIPMN+ LQ]ITPQ\LQOWJINO+
UPSOTIQLN("#%++8TLMU>N+&LUIKWJ+OHLPTILNR+_WONPQ>N+`LHW]IPTWJ+\PJUIQ[+
PV+ IQUI]IUMWJN+ WQU+4WTl>N+ L\KHWNIN+ PQ+ LSPQP\IS+ VPTSLN+ WQU+ NPSIWJ+
SJWNNLN+WJJ+ L\KHWNIeLU+ OHL+\WJJLW`IJIO^+ PV+ LQOITL+ NPSIWJ+ [TPMKN+WQU+
XLTL+ NMKKPTOI]L+ PV+ \WnPT+ [P]LTQ\LQO+ IQOLT]LQOIPQ+ OP+ WSSP\KJINH+
OHIN+[PWJ("#&+
7Q+ OHL+ ,;E/NR+ TL]MJNIPQ+ WO+ OHL+ TLSPTU+ PV+ 'WeI+ TWSIWJ+ WOTPSIOILN+

OWIQOLU+WQ^+WOOL\KO+ OP+ TLNOPTL+)WTXIQIN\+OP+ OHL+ NPSIWJ+ NSILQSLN("#'++
8TP\+OHWO+OI\L+PQR+ IO+`LSW\L+ IQSTLWNIQ[J^+UIVVISMJO+ OP+ NM[[LNO+ OHWO+
IQUI]IUMWJN+ PT+ [TPMKN+\I[HO+ UIVVLT+ [LQLOISWJJ^+ IQ+ `LHW]IPT+ XIOHPMO+
`LIQ[+ WSSMNLU+ PV+ HWT`PTIQ[+'WeI+ PT+ TWSINO+ N^\KWOHILN(+ + %HPNL+XHP+
PKKPNLU+ OHL+ [LQLOISZL]PJMOIPQWT^+ KLTNKLSOI]L+ WQU+ XHP+ `LJIL]LU+ IQ+
OHL+`IPJP[ISWJ+NW\LQLNN+PV+KLPKJL+TL\WIQLU+VTLL+OP+XTIOL+XHWO+OHL^+
JIYLUR+ XIOHPMO+ VLWT+ PV+ ]IJIVISWOIPQ(+ + 7Q+ OHL+ IQOLT]LQIQ[+ ULSWULN+ OHL+
IULW+ PV+ W+ [LQLOISWJJ^+ `WNLU+ SPTL+ PV+ HM\WQ+ QWOMTLR+ PQ+ XHISH+
IQUI]IUMWJN+WQU+[TPMKN+\I[HO+UIVVLTR+XWN+ULTP[WOLU(++8TP\+OHL+W`P]L+
IO+IN+LWN^+OP+NLL+XH^+OHL+L[WJIOWTIWQ+SMJOMTLZPQJ^+KLTNKLSOI]L+`LSW\L+
KPJIOISWJJ^+LQ\LNHLU+XIOH+%HITU+_PTJU+ULSPJPQIeWOIPQR+OHL+"(#(+SI]IJ+
TI[HON+ \P]L\LQOR+ OHL+ NOTM[[JL+ W[WIQNO+ WKWTOHLIU+ IQ+ #PMOH+ 9VTISWR+
WQU+OHL+TLQLXLU+UL`WOLN+P]LT+I\\I[TWOIPQ(+
3JW^IQ[+ OHL+ c'WeI+ TWSL+ SWTUd+ W[WIQNO+ NSILQOINON+ XHP+ HW]L+

IQ]LNOI[WOLU+OHL+[LQLOIS+WQU+L]PJMOIPQWT^+`WNIN+PV+HM\WQ+`LHW]IPT+
HWN+ `LLQ+ W+ TLKLWOLU+ PSSMTTLQSL(+ + 4PNO+ PV+ OHLNL+ WOOWSYN+ HW]L+ QPO+
IQ]PJ]LU+ OHL+ 3IPQLLT+ 8MQU(+ + 9\PQ[+ OHL+ `LNO+ YQPXQ+ WTL+ OHL+ JPQ[Z
TMQQIQ[+ WQU+ XLJJ+ KM`JISIeLU+ `WOOJLN+ IQ+ OHL+ ,;5/N+ WQU+ ,;B/N+ P]LT+
?.4&.>&.'.9BR+ 6UXWTU+ &(+ _IJNPQ>N+ 3MJIOeLT+ 3TIeL+ XIQQIQ[+ OP\L+
+
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WSWUL\IS+WTLQWNi(*
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mTPL`LT+WU]PSWOLU+UINOWQSIQ[+SMJOMTL+VTP\+cWQ^+SPQQLSOIPQ+PT+ULKLQULQSLd+PQ+`IPJP[^i(*
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LQ]ITPQ\LQOWJ+VWSOPTN+WN+ULOLT\IQWQON+PV+HM\WQ+`LHW]IPTi(*

"#& ?))V# )"9"V# &5"+ WO+ B,R+ 12B+ gULNSTI`IQ[+ HPX+8TMLU>N+&LUIKWJ+ ]ILX+PV+ OHL+ IQSLNO+ OW`PP+XWN+
IQHLTLQOJ^+SMJOMTWJi(*

"#' ?))#&5"+WO+1/2(+
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XHISH+ NLO+ VPTOH+ WQ+ LlKJWQWOIPQ+ VPT+ OHL+ NPSIWJ+ `LHW]IPT+ PV+ WJJ+
WQI\WJNpVTP\+ WQON+ OP+ NfMITTLJ+ \PQYL^N+ OP+ HM\WQ+ `LIQ[NpMNIQ[+
PQL+ NLO+ PV+ MQULTJ^IQ[+ JWXN("#(+ + !ISHWTU+ )WXYIQNR+ WQ+ L]PJMOIPQWT^+
`IPJP[INO+WO+&lVPTU+"QI]LTNIO^R+SWKOMTLU+OHL+VMQUW\LQOWJ+KTL\INL+PV+
NPSIP`IPJP[^+IQ+OHL+OIOJL+PV+HIN+`PPYR+N%)#?)'7&,%#L)/)("#)++!WOHLT+OHWQ+
SPQNIULTLU+ WT[M\LQOR+ NP\L+ STIOISN+ NOPPKLU+ OP+ SWJJIQ[+ OHL+ XHPJL+
NPSIP`IPJP[ISWJ+ WKKTPWSH+ OP+ HM\WQ+ `LHW]IPT+ cTWSINOd+ WQU+ c'WeI(d"$*++
&QL+ STIOISR+ !ISHWTU+ <LTQLTR+ XLQO+ NP+ VWT+ WN+ OP+ SJWI\+ OHWO+_IJNPQ>N+
JWQU\WTY+`PPY+SPQNOIOMOLU+W+TL`ITOH+PV+ OHL+NW\L+YIQU+PV+`IPJP[ISWJ+
ULOLT\IQIN\+ OHWO+HWU+ SMJ\IQWOLU+ IQ+ OHL+ [LQPSIUWJ+9T\W[LUUPQ+ PV+
$IOJLT+ WQU+ OHL+ 'WeIN("$!+ + <LTQLT+ WT[MLU+ OHWO+ 'WeIN\+ WQU+ OHL+
$PJPSWMNO+XPMJU+ QL]LT+ HW]L+ PSSMTTLU+ IV+ WQ+ MQULTJ^IQ[+ IULPJP[^+ PV+
[LQLOIS+ ULOLT\IQIN\+ WQU+ cNMT]I]WJ+ PV+ OHL+ VIOOLNOd+ HWU+ QPO+ WJTLWU^+
`LLQ+XIULJ^+WSSLKOLU("$"+
9QPOHLT+XLJJZYQPXQ+SWNLR+OHL+VITNO+PV+$&./))3#>;,%&/9R+OPPY+KJWSL+

IQ+ OHL+ ,;5/N+ P]LT+ 9TOHMT+ GLQNLQ>N+ JLQ[OH^+ \PQP[TWKH+ IQ+ OHL+
@;3A;35#M5+4;-&./;'#*)A&)P+LQOIOJLU+D@.P#Y+4%#=;/#K)#6..,-#Ca#
;/5# ?4%.';,-&4# 14%&)A):)/-IJ"$#+ + 7TPQISWJJ^R+ WO+ OHWO+ OI\LR+ JIYL+
$LTTQNOLIQ+WQU+4MTTW^+JWOLTR+GLQNLQ+HWU+QPO+TLSLI]LU+WQ^+VMQUIQ[+
VTP\+ 3IPQLLT("$$+ + 7Q+ HIN+ WTOISJLR+ GLQNLQ+ WT[MLU+ OHWO+ OHL+ L]IULQSL+
NMKKPTOLU+OHL+VPJJPXIQ[+KTPKPNIOIPQNR+W`J^+NM\\WTIeLU+`^+_L^HLT0+

g,i+ 7o+ OLNON+ \LWNMTL+ W+ [LQLTWJZW`IJIO^+ UI\LQNIPQ+ PV+ [TLWO+
NPSIWJ+TLJL]WQSLj+g1i+IQUI]IUMWJ+UIVVLTLQSLN+PQ+OHIN+UI\LQNIPQ+
HW]L+ W+ HI[H+ HLTIOW`IJIO^j+ g.i+ SP\KLQNWOPT^+ LUMSWOIPQ+
KTP[TW\N+ NMSH+ WN+ $LWU+ #OWTO+ HW]L+ KTP]LU+ [LQLTWJJ^+
IQLVVLSOI]L+IQ+SHWQ[IQ[+OHL+TLJWOI]L+NOWOMN+PV+IQUI]IUMWJN+WQU+
[TPMKN+ PQ+ OHIN+ UI\LQNIPQj+ g2i+ NPSIWJ+ \P`IJIO^+ IN+ JIQYLU+ OP+

+
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TLNLWTSH+TLNMJOLU+IQ+VIQUIQ[N+OHWO+IQUISWOLU+W+UIVVLTLQSL+IQ+TWSLi(*
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WQU+UTWX+SPQNINOLQOJ^+NI\IJWT+I\KJISWOIPQN+VPT+NPSIWJ+KPJIS^(di(+
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MQULNITW`JL+WQU+MJOI\WOLJ^+L]IJ+NPSIWJ+KPJIS^i(+
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1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 12;+

W`IJIO^R+ NP+ NPSIWJZSJWNN+ UIVVLTLQSLN+ IQ+ 7o+ JIYLJ^+ TLVJLSO+ NP\L+
[LQLOIS+SP\KPQLQOj+WQU+gEi+aW]LTW[Lb+`JWSYZXHIOL+UIVVLTLQSLN+
IQ+7o+JIYLJ^+TLVJLSO+NP\L+[LQLOIS+SP\KPQLQO("$%+
%HL+3IPQLLT+8MQU+XWN+UTWXQ+IQOP+OHL+cGLQNLQIN\d"$&+SPQOTP]LTN^+

XHLQ+ GLQNLQ>N+ STIOISN+ QPOISLU+ OHWO+ IO+ HWU+ VMQULU+ LWTJILT+ TLNLWTSH+
IQOP+OHL+W]LTW[L+=JWSYZ_HIOL+[TPMK+7o+UIVVLTLQSLNpNP\L+PV+XHISH+
GLQNLQ+ SIOLU("$'+ + 9JOHPM[H+ OHIN+ LWTJILT+ XPTY+ KTL]IPMNJ^+ WOOTWSOLU+
JIOOJL+ \LUIW+ WOOLQOIPQR+ 3IPQLLT+ QPX+ `LSW\L+ OHL+ OWT[LO+ PV+ HPNOIJL+
OTLWO\LQO(+
7Q+,;B;+3IPQLLT+VPMQU+IONLJV+IQ+OHL+\IUNO+PV+W+QLX+VMTPTR+OHIN+OI\L+

P]LT+ OHL+ KTLNLQO+ XTIOLT>N+ XPTY(+ + 9O+ W+ \LLOIQ[+ PV+ OHL+ 9\LTISWQ+
9NNPSIWOIPQ+VPT+OHL+9U]WQSL\LQO+PV+#SILQSL+g999#iR+7+KTLNLQOLU+\^+
TLNLWTSH+PQ+TWSLR+L]PJMOIPQR+WQU+`LHW]IPTR+XHISH+UL\PQNOTWOLU+OHWO+
9VTISWQN+ WQU+ 6WNO+ 9NIWQN+ SPQNINOLQOJ^+ VWJJ+ WO+ PKKPNIOL+ LQUN+ PV+ W+
SPQOIQMM\+PQ+P]LT+ NIlO^+WQWOP\ISWJR+ KN^SHPJP[ISWJR+ `LHW]IPTWJ+ WQU+
NPSIWJ+ ]WTIW`JLNR+ XIOH+ 6MTPKLWQN+ SPQNINOLQOJ^+ KJWSIQ[+ IQ+ WQ+
IQOLT\LUIWOL+TWQ[L(+ "$(+ +9JOHPM[H+7+HWU+WSHIL]LU+NL]LTWJ+HPQPTN+VPT+
\^+XPTY+ MK+ OP+ OHWO+ KPIQOR+ IQSJMUIQ[+ `LIQ[+ LJLSOLU+ W+ 8LJJPX+ PV+ OHL+
GPHQ+ #I\PQ+ ?M[[LQHLI\+ 4L\PTIWJ+ 8PMQUWOIPQ+ WQU+ PV+ OHL+
9\LTISWQ+ 9NNPSIWOIPQ+ VPT+ OHL+ 9U]WQSL\LQO+ PV+ #SILQSLR+ 7+ OPP+ XWN+
QPX+ OW[[LU+WN+W+ cTWSINOd+ WQU+W+ c'WeI(d"$)+ +%HL+ VMTPT+ P]LT+\^+XPTY+
XWN+ OHLQ+ MNLU+ WN+ WQ+ LlSMNL+ VPT+ W+ SPQSLTOLU+ SW\KWI[Q+ W[WIQNO+
3IPQLLT+8MQU+[TWQON+WO+OHL+"QI]LTNIO^+PV+_LNOLTQ+&QOWTIP+gP]LT+\^+
XPTYiR+ WO+ OHL+ "QI]LTNIO^+ PV+ <PQUPQ+ IQ+ 6Q[JWQU+ gP]LT+ TLNLWTSH+ `^+
$WQN+ 6^NLQSY+ PQ+ OHL+ `IPJP[ISWJ+ `WNIN+ PV+ IQOLJJI[LQSLiR+ WO+ #\IOH+
*PJJL[L+ gP]LT+ XPTY+ `^+ #L^\PMT+ 7OeYPVV+ PQ+ OHL+ L]PJMOIPQ+ PV+
IQOLJJI[LQSLiR+WO+OHL+"QI]LTNIO^+PV+4IQQLNPOW+gP]LT+OHL+OXIQ+NOMUILN+
`^+ %HP\WN+ =PMSHWTUiR+ WQU+ WO+ OHL+ "QI]LTNIO^+ PV+ )LJWXWTL+ gP]LT+
TLNLWTSH+ `^+ <IQUW+ ?POOVTLUNPQ+ WQU+ GWQ+ =JION+ PQ+ L\KJP^\LQO+
fMWJIVISWOIPQ+OLNONi("%*+
=LSWMNL+ NP\L+ PV+ OHL+ TLNLWTSH+ SPQUMSOLU+ `^+ 3IPQLLT+ [TWQOLLN+

+
"$% C5"*
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gNM\\WTIeIQ[+ !MNHOPQ>N+ VIQUIQ[N+ WQU+ TLSPMQOIQ[+ OHL+ SPQOTP]LTNIWJ+ IQSIULQON+ OHWO+
WSSP\KWQILU+OHL+TLNMJON+PV+OHL+$LTIOW`JL+%TWION+NOMU^i(*
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VPSMNLU+PQ+TWSL+WQU+[LQLOIS+UIVVLTLQSLNR+OHL+XHPJL+3IPQLLT+KTP[TW\+
XWN+ OWT[LOLUpIQSJMUIQ[+ OHL+ "QI]LTNIO^+ PV+ )LJWXWTL+ TLNLWTSHR+
ULNKIOL+ OHL+ VWSO+ OHWO+ OHIN+ TLNLWTSH+ XWN+ QPO+ TLJWOLU+ OP+ [LQLOISN+ WO+
WJJ("%!+ + 9+ JLOOLT+ XTIOOLQ+ OP+ OHL+ KTLNIULQO+ PV+ OHL+ "QI]LTNIO^+ PV+
)LJWXWTL+`^+PQL+KTPVLNNPT+JL]LJLU+OHL+MNMWJ+VWJNL+SJWI\N+PV+cTWSIN\d+
WQU+ c'WeIN\d+ TLNMJOIQ[+ IQ+ OHL+ "QI]LTNIO^>N+ KTLNIULQO+ `WQQIQ[+
VMTOHLT+ TLNLWTSH+ [TWQON+ VTP\+ 3IPQLLT("%"+ + _HLQ+ OHL+ 3TLNIULQO+ PV+
3IPQLLT+g_L^HLTiR+XTPOL+JLOOLTN+PV+KTPOLNO+OP+OHL+IQUI]IUMWJ+OTMNOLLN+
PV+ OHL+"QI]LTNIO^R+HL+TLSLI]LU+ OHL+ VPJJPXIQ[+TL\WTYW`JL+ TLKJ^+ VTP\+
OHL+ SHWIT\WQ(+ +&QL+QLLU+ PQJ^+ NM`NOIOMOL+ WQ^+ OLT\+ VPT+ cTWSIN\d+ IQ+
XHWO+VPJJPXN+OP+NLL+HPX+KWOLQOJ^+4S*WTOH^IOL+NMSH+KTPSLUMTLN+WTL0+

'P+\WOOLT+XHLOHLT+ aTWSIN\b+ IN+ IQ+ VWSO+ OHL+PTILQOWOIPQ+PV+ OHL+
3IPQLLT+8MQU+PT+QPOR+ OHWO+ IN+KLTSLI]LU+WN+ OHL+ PTILQOWOIPQ+PV+
OHL+8MQU+`^+WO+JLWNO+W+\WOLTIWJ+QM\`LT+PV+PMT+VWSMJO^R+NOWVVR+
WQU+NOMULQON(+_IOHPMO+nMU[IQ[+OHL+\LTION+PV+OHIN+KLTSLKOIPQR+
OHL+ `PWTU>N+ P`nLSOI]L+ PV+ IQSTLWNIQ[+\IQPTIO^+ KTLNLQSL+ WO+ OHL+
"QI]LTNIO^+ SPMJU+(+(+(+`L+HW\KLTLU+ IV+ OHL+"QI]LTNIO^+ SHPNL+ OP+
NLLY+VMQUN+VTP\+OHL+3IPQLLT+8MQU+WO+OHIN+OI\L("%#+
GMNO+ HPX+ SWTTILU+ WXW^+ NP\L+ STIOISN+ `LSP\L+ IQ+ OHLIT+ UIWOTI`LN+

W[WIQNO+OHL+3IPQLLT+8MQU+SWQ+`L+NLLQ+IQ+OHL+TL\WTYN+PV+PQL+SWTLLT+
WQOIZ3IPQLLT+WSOI]INOR+=WTT^+4LHJLT(+ + 7Q+HIN+ NKLLSH+WO+W+ SPQVLTLQSL+
LQOIOJLU+DK%;-<,#K3./9#K&-%#*;4)#*),);34%IJ+HPNOLU+`^+OHL+9VTISWQ+
#OMULQON+ 9NNPSIWOIPQ+ UMTIQ[+ 9VTISW+ _LLY+ WO+ OHL+ "QI]LTNIO^+ PV+
_LNOLTQ+&QOWTIP+g8L`(+BR+,;;,iR+HL+NWIU+PV+OHL+)LJWXWTL+`WQ0+

a%bHL+ ULKTLNNIPQ+(+(+(+`TPM[HO+ MN+ $IOJLTR+ XHP+ OPPY+ OHLNL+
OHLPTILN+OP+OHLIT+MJOI\WOL+SPQSJMNIPQ+(+(+(+OHWO+IV+^PM+UPQ>O+[PO+
IO+ IQ+ ^PMT+ [LQLN+ OHLQ+XL+ [PO+ W+ KJWSL+ VPT+ ^PM(+_L+ SWQ+\WYL+
^PM+ IQOP+ KIJJPXSWNLN+ WQU+ JI[HONHWULN+ WQU+ XL+ SWQ+ OWYL+ OHL+
[PJU+ PMO+ PV+ ^PMT+ OLLOH+(+(+(+(+ + 'PX+ ^PM+ NLL+ `LSWMNL+ OHL+
"QI]LTNIO^+ PV+ )LJWXWTL+ TLSLQOJ^+ ULSIULU+ OHWO+ OHL^+ XIJJ+ QPO+
WSSLKO+ OHL+ 3IPQLLT+ 8MQU+ \PQL^(+ %HL^+ NWIUpIQ+ VWSO+ OHL^+
SWJJLU+ IO+ cUITO^+ \PQL^dpOHWO>N+ XHWO+ OHL^+ SWJJLU+ IOpdUITO^+
\PQL^dp9QU+ OHL^+ UPQ>O+ XWQO+ OP+ HW]L+ WQ^OHIQ[+ OP+ UP+XIOH+

+
"%! ?))+GPHQ+#LU[XISYR+N%)#Y)/-;'&-B#6+/F)3R+?6'%<649'>#+o"9!%6!<:R+'P](+,;;2R+WO+1E,+

gLlKJWIQIQ[+OHL+KMTKPNL+PV+OHL+[TWQO0+OP+IQ]LNOI[WOL+sTWSLZQPT\IQ[dR+W+KTPSLNN+XHISH+SP\KWTLU+
OHL+ NSPTL+ PV+ W+\IQPTIO^+ WKKJISWQO+ PQ+ W+ VLULTWJ+ nP`+ LlW\IQWOIPQ+ PQJ^+ OP+ OHL+ NSPTLN+ PV+ POHLT+
WKKJISWQON+ IQ+ OHL+ NW\L+ \IQPTIO^+ [TPMKR+ OHLTL`^+ WTOIVISIWJJ^+ IQVJWOIQ[+ OHL+ NSPTL+ PV+ OHL+
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1E1+ 9J`WQ^+<WX+!L]ILX+ aCPJ(+AA+

7Q+PTULT+OP+UL\PQNOTWOL+nMNO+HPX+HPNOIJL+\PNO+PV+OHL+\WNN+\LUIW+
WTL+ OP+ WQ^+ L\KITISWJ+ TLNLWTSH+ PQ+ TWSL+ UIVVLTLQSLN+ 7+ XIJJ+ ULNSTI`L+
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$9%6dpIQ+ VI]L+ IQSH+ JLOOLTNpUL]POLU+ WQ+ LQOITL+ KW[L+ OP+ W+
KHPOP[TWKH+ PV+ OHIN+ XTIOLT>N+ VWSLR+ UWTYLQLUR+ WQU+ NIQINOLTJ^+
NMKLTI\KPNLU+ PQ+ W+ ?POHIS+ MQI]LTNIO^+ OPXLT("&*+ + %HL+ WTOISJL+ WJNP+
IQSJMULU+ W+ KHPOP[TWKH+ PV+ 3IPQLLTZNMKKPTOLU+ KHIJPNPKH^+ KTPVLNNPT+
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8MQU("&(+ + %HL+ WQQPMQSLT+ NOWOLUR+ csa\bWQ^+ LNOW`JINHLU+ NSILQOINON+
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`WJWQSL+IQ+OHL+TLKPTO+PQ+OHIN+I\KPTOWQO+NSILQOIVIS+INNML("'*+
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[LQLOISNR+ KN^SHP\LOTISNR+ QLMTPNSILQSLR+ WQU+ L]PJMOIPQWT^+ `IPJP[^(++
6]LQ+ IV+ WJJ+ OHL+ SPQQLSOIPQN+ <P\`WTUP+ `LJIL]LN+ OHWO+ HL+ HWN+
LNOW`JINHLU+XLTL+NPJIUpXHISH+OHL^+WTL+QPOpIO+XPMJU+`L+I\\WOLTIWJ+
OP+\WOOLTN+PV+NSILQOIVIS+VWSO(+
9QPOHLT+TLSLQO+HLT\LQLMOISINO+LVVPTOR+XHISH+LNSHLXLU+NSILQSL+`MO+

L\`TWSLU+ QW\LZSWJJIQ[R+ IN+ _IJJIW\+ %MSYLT>N+ `PPY+ PQ+ OHL+ 3IPQLLT+
8MQU+ WQU+ cNSILQOIVIS+ TWSIN\(d"'$+ + _IOH+ ION+ UTW\WOIS+ SP]LT+ WTO+
ULKISOIQ[+WQ+4!7+`TWIQ+NSWQR+IO+HLJU+PMO+OHL+KTP\INL+PV+W+HI[HZOLSH+
STIOIfML+ PV+ OHL+ NSILQOIVIS+ TLNLWTSH+ PQ+ TWSLR+ `TWIQ+ NIeLR+ WQU+
IQOLJJI[LQSL(+7QNOLWUR+IO+OPPY+W+JPX+TPWUR+IQ]PYIQ[+c'WeINd+WN+PVOLQ+WN+
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"'' C5"#WO+.2(+
"'( C5"+WO+5R+1/,(+



1//1b+ %HL+3IPQLLT+8MQU+WQU+$M\WQ+)IVVLTLQSLN+ 1EE+

3IPQLLT+ 8MQU+ XIOH+ POHLT+ PT[WQIeWOIPQN+ WNNPSIWOLU+ IQ+ PQL+ XW^+ PT+
WQPOHLT+XIOH+*PJPQLJ+)TWKLT+P]LT+W+2/Z^LWT+KLTIPU+gL([(R+OHL+c)TWKLT+
8MQURd+ OHL+ c)TWKLT+ *P\\IOOLLRd+ WQU+ OHL+ c3MTIOWQ+ 8PMQUWOIPQdi("')++
<IYL+<P\`WTUPR+%MSYLT+OHTLX+IQ+QPQZNLfMIOPTN+NMSH+WN+OHL+c)TWKLT+
3TIeLNd+ OHWO+XLTL+[I]LQ+ VPT+TLNLWTSH+OHWO+PSSMTTLU+`LVPTL+3IPQLLT>N+
IQSPTKPTWOIPQ("(*++%MSYLT+WJNP+VWJNLJ^+WQU+TLSYJLNNJ^+MNLU+OLT\N+JIYL+
cUM\\^+SPTKPTWOIPQRd"(!+cVTPQO+[TPMKNRd"("+WQU+c\PQL^+JWMQULTIQ[d"(#+
XHLQ+ TLVLTTIQ[+ OP+ 3IPQLLT+ 8MQU+ [TWQON(+ + #MSH+ SHWT[LN+ WTL+ MOOLTJ^+
VWJNL(++7O+IN+XPTOH+NOWOIQ[+PQSL+\PTL+VPT+OHL+TLSPTUR+OHWO+OHL+3IPQLLT+
8MQU+ HWN+ QPO+ WQU+ UPLN+ QPO+ LQ[W[L+ IQ+ ;/B+ KPJIOISWJ+ WSOI]IO^(+ + %HL+
3IPQLLT+ 8MQU+ XWNR+ INR+ WQU+ NHWJJ+ TL\WIQR+ W+ KMTLJ^+ NSILQOIVIS+
VPMQUWOIPQR+ NMKKPTOIQ[+PQJ^+QLX+TLNLWTSH+WQU+ ION+UINNL\IQWOIPQ+ OP+
OHL+KM`JIS(+
#IQSL+ <P\`WTUPpWQU+ %MSYLTpUIU+ QPOR+ 7+ XIJJ+ NM\\WTIeL+ OHL+

SMTTLQO+NOWQUIQ[+PV+OHL+NSILQOIVIS+TLNLWTSH+PQ+TWSL+UIVVLTLQSLNR+`WNLU+
PQ+ W+ VPTOHSP\IQ[+ TL]ILX+ `^+ GLQNLQ+ WQU+\^NLJV("($+ + 9SYQPXJLU[IQ[+
OHWO+ OHLTL+ IN+ NOIJJ+ UINW[TLL\LQO+ WN+ OP+ OHLIT+ SWMNLNR+ OHL+ TL]ILX+
KTLNLQON+OHL+SWNL+OHWO+OHL+KTLKPQULTWQSL+PV+L]IULQSL+KPIQON+OP+,.:)+
[LQLOIS+SP\KPQLQO(++8PT+LlW\KJLR+HMQUTLUN+PV+NOMUILN+PQ+\IJJIPQN+PV+
KLPKJL+ QPX+ NHPX+ OHWO+ WTPMQU+ OHL+ XPTJUR+ OHL+ W]LTW[L+ 7o+ VPT+ 6WNO+
9NIWQN+ SLQOLTN+WTPMQU+,/Aj+ VPT+_HIOLNR+ W`PMO+,//j+ WQU+ VPT+=JWSYNR+
W`PMO+ BE+ IQ+ OHL+"(#(+ WQU+ 5/+ IQ+ NM`Z#WHWTWQ+9VTISW("(%+ + %HIN+ NW\L+
PTULT+ PV+\LWQ+[TPMK+UIVVLTLQSLN+ IN+ WJNP+ VPMQU+ VPT+XHWO+WTL+ OLT\LU+
cSMJOMTLZVWITd+OLNON+WQU+L]LQ+PQ+OHL+NI\KJLNO+TLWSOIPQZOI\L+OWNYN+`^+
SHIJUTLQpIQ+ XHISH+ OHL^+ \LTLJ^+ TLWSO+ OP+ OHL+ WKKLWTWQSL+ PV+ W+
NOI\MJMNR+MNMWJJ^+W+JI[HO+PT+W+NPMQU("(&++%HL+=JWSYZ_HIOL+UIVVLTLQSL+
WJNP+ HPJUN+ VPT+ SPJJL[L+ WQU+ MQI]LTNIO^+ WKKJISWOIPQ+ OLNON+ NMSH+ WN+ OHL+
#SHPJWNOIS+ 9SHIL]L\LQO+ %LNO+ WQU+ OHL+ ?TWUMWOL+ !LSPTU+
6lW\IQWOIPQR+ WN+ XLJJ+ WN+ VPT+ OLNON+ VPT+ nP`+ WKKJISWQON+ IQ+ SPTKPTWOL+
NLOOIQ[N+WQU+IQ+OHL+\IJIOWT^("('+ +#IQSL+OHLNL+OLNO+NSPTLN+WTL+OHL+`LNO+

+
"') ?))V#)"9"R#&5#WO+5,h5B(+
"(* ?))#,+(3;#3WTO+7(*j+%"*m6!R+,+(3;+QPOL+,.R+WO+.1h..(+
"(! %"*m6!R+,+(3;+QPOL+,.R+WO+B(+
"(" C5"#WO+,1A(+
"(# C5"#WO+A5R+,1;h./R+1BA(+
"($ G(+3HIJIKKL+!MNHOPQ+k+9TOHMT+!(+GLQNLQR+N%&3-B#Z);3,#.7#*),);34%#./#*;4)#8&77)3)/4),#&/#

=.9/&-&A)#1>&'&-BR+3#:*$&<(R+3"=(+3&<(R+k+%$6+<9_+gVPTOHSP\IQ[ij+,))#;',.+G6'#6'R+?+89*%&!R+
,+(3;+QPOL+A.j+!7*$9!)+<:''+k+%9%"+C9'$9'6'R+7o+9')+%$6+_69<%$+&8+'9%7&'#+g1//1ij+
!"#$%&'R+!9*6R+,;;ER+,+(3;+QPOL+,E(+

"(% !"#$%&'R+!9*6R+,;;ER+,+(3;+QPOL+,ER+WO+,..h.ER+,.5(*
"(& ?))#&5(+WO+.2h.E(*
"(' ?))#3HIJIK+<(+!POH+LO+WJ(R+M-%/&4#L3.+(#8&77)3)/4),#&/#=.9/&-&A)#1>&'&-B#&/#M:('.B:)/-#

;/5# M5+4;-&./;'# ?)--&/9,S# 1# Y)-;R;/;'B,&,R+ E2+ 36!#&''6<+ 3#:*$&<(+ 1;5R+ .,/h,5+ g1//,i+
gLlW\IQIQ[+ OHLNL+ OLNON+ MNIQ[+ 1(2+ \IJJIPQ+ #9%+ NSPTLNR+ 1(.+ \IJJIPQ+ ?!6+ NSPTLNR+ 2A2R1/,+
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KTLUISOPT+ PV+ LSPQP\IS+ NMSSLNN+ IQ+ _LNOLTQ+ NPSILO^R+ OHL+ [TPMK+
UIVVLTLQSLN+HW]L+I\KPTOWQO+NPSIWJ+SPQNLfMLQSLN("((+
9\PQ[+ IQUI]IUMWJNR+ IQOLJJI[LQSL+ IN+ TLJWOLU+ OP+ `TWIQ+ NIeL(+ + 9`PMO+

OXPZUPeLQ+ NOMUILN+ MNIQ[+ 4W[QLOIS+ !LNPQWQSL+ 7\W[IQ[+ g4!7i+ WQU+
*P\KMOLT+9NNINOLU+%P\P[TWKH^+g*9%i+OP+\LWNMTL+OHL+]PJM\L+PV+OHL+
HM\WQ+ `TWIQ+ HW]L+ VPMQU+ WQ+ P]LTWJJ+ SPTTLJWOIPQ+ XIOH+ 7o+ PV+
WKKTPlI\WOLJ^+/(2/("()++%HL+TWSL+UIVVLTLQSLN+IQ+W]LTW[L+`TWIQ+NIeL+WTL+
P`NLT]W`JL+WO+`ITOH(")*+ +=^+WUMJOHPPUR+ VPMT+UIVVLTLQO+\LOHPUN+ g4!7R+
XLO+`TWIQ+XLI[HO+WO+WMOPKN^R+LQUPSTWQIWJ+]PJM\L+VTP\+L\KO^+NYMJJNR+
WQU+ LlOLTQWJ+ HLWU+ NIeL+ \LWNMTLNi+ NHPXR+ PQ+ W]LTW[LR+ IQ+ SM`IS+
SLQOI\LOLTN0+ 6WNO+ 9NIWQN+ z+ ,R.A2j+ _HIOLN+ z+ ,R.25j+ WQU+ =JWSYN+ z+
,R1A5(")!++%HL+P]LTWJJ+\LWQ+VPT+6WNO+9NIWQN+IN+,5+S\.+\PTL+OHWQ+VPT+
_HIOLN+ WQU+ ;5+ S\.+ \PTL+ OHWQ+ VPT+ =JWSYN(+ + #IQSL+ LWSH+ SM`IS+
SLQOI\LOLT+ PV+ `TWIQ+ \WOOLT+ SPQOWIQN+ \IJJIPQN+ PV+ `TWIQ+ SLJJN+ WQU+
HMQUTLUN+PV+\IJJIPQN+PV+N^QWKNLN+PT+QLMTWJ+SPQQLSOIPQNR+IO+XPMJU+`L+
NMTKTINIQ[+ IQULLU+ IV+ OHLNL+ [TPMK+ UIVVLTLQSLN+ IQ+ W]LTW[L+ `TWIQ+ NIeL+
HW]L+QPOHIQ[+WO+WJJ+OP+UP+XIOH+OHL+[TPMK+UIVVLTLQSLN+IQ+W]LTW[L+7o(+
9O+VITNOR+OHL+9\LTISWQ+3N^SHPJP[ISWJ+9NNPSIWOIPQ+g939i+%WNY+8PTSL+

PQ+ N%)# 6)''# =+3A)+ SPQSJMULU+ gIQ+ ,;;Ai+ OHWO+ OHLTL+ XWN+ csSLTOWIQJ^+
QP+(+(+(+aL\KITISWJb+NMKKPTO+VPT+W+[LQLOIS+IQOLTKTLOWOIPQ>d+PV+OHL+\LWQ+
=JWSYZ_HIOL+ [TPMK+ UIVVLTLQSL+ IQ+ 7o+ OLNO+ NSPTLN(+ + $PXL]LTR+ WVOLT+
TLSLI]IQ[+ ULOWIJLU+ STIOIfMLN+ VTP\+ OHIN+ WMOHPT+ WQU+ VTP\+ !ISHWTU+
<^QQR")"+ OHL+ %WNY+ 8PTSL>N+ *HWIT+ WSYQPXJLU[LU+ gIQ+ ,;;5i+ OHIN+ XIOH+
TLNKLSO+ OP+ PMT+ WNNLTOIPQN0+ c=POH+ <^QQ+(+(+(+WQU+ !MNHOPQ+(+(+(+IQNINO+
OHWO+ TWSIWJ+ UIVVLTLQSLN+ IQ+ OHL+ \LWQ+ \LWNMTLU+ NIeLN+ PV+ NYMJJN+ WQU+
`TWIQN+gXIOH+6WNO+9NIWQN+HW]IQ[+OHL+JWT[LNOR+VPJJPXLU+`^+_HIOLN+WQU+
+
SPTKPTWOL+nP`+WKKJISWOIPQ+OLNONR+WQU+.B5R5/E+\IJIOWT^+LlW\Ni(*

"(( ?))#8TWQY+<(+#SH\IUO+k+GPHQ+6(+$MQOLTR+N%)#b;'&5&-B#;/5#\-&'&-B#.7#?)')4-&./#Y)-%.5,#
&/# $)3,.//)'# $,B4%.'.9BS# $3;4-&4;'# ;/5# N%).3)-&4;'# C:('&4;-&./,# .7# nc# Z);3,# .7# *),);34%#
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W+NLSPQU+NSTLLQIQ[+KTPSLUMTLR+O^KISWJJ^+WQ+IQOLT]ILXR+OHL+\PNO+LVVLSOI]L+KTPSLUMTL+OP+KTLUISO+
NMSSLNNij+,))#;',.+,+(3;+QPOL+B/+WQU+WSSP\KWQ^IQ[+OLlO(+
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1E+7'%6<<7?6'*6+5R+BR+,2+g,;;5i(+
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1;(+
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WMOHPTN+PV+OHL+939+TLKPTO+P\IOOLU+YL^+L\KITISWJ+UWOW+UL\PQNOTWOIQ[+OHL+SPTTLJWOIPQ+`LOXLLQ+
7o+WQU+`TWIQ+NIeL+XHISH+WT[MLU+NOTPQ[J^+IQ+VW]PT+PV+W+[LQLOIS+IQOLTKTLOWOIPQi(*
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OHLQ+=JWSYNi+NMKKPTO+OHLIT+[LQLOIS+H^KPOHLNIN+(+(+(+(++a%bHLTL+IN+IQULLU+
W+N\WJJ+P]LTWJJ+OTLQU+IQ+OHL+UITLSOIPQ+OHL^+ULNSTI`L(d")#+
%HL+TWSL+UIVVLTLQSLN+ IQ+W]LTW[L+ 7o+WQU+`TWIQ+NIeL+WTL+KWTWJJLJLU+

`^+ W+\WOTIl+ PV+ NIlO^+ POHLT+ OTWION+ IQSJMUIQ[+ TWOL+ PV+ [TPXOHR+ TWOL+ PV+
UIe^[POIS+ gOXPZL[[i+ OXIQQIQ[R+HPT\PQL+ JL]LJNR+ OL\KLTW\LQOR+NLlMWJ+
`LHW]IPTR+VLTOIJIO^R+JIVLNKWQR+STI\LR+WQU+VW\IJ^+NOW`IJIO^(")$+&Q+LWSH+PV+
OHLNL+ OTWIONR+ 6WNO+ 9NIWQN+ SPQNINOLQOJ^+ VWJJ+ WO+ PQL+ LQU+ PV+ OHL+
SPQOIQMM\R+ =JWSYN+ VWJJ+ WO+ OHL+ POHLT+ LQUR+ WQU+ _HIOLN+ VWJJ+ IQ+
`LOXLLQpPVOLQ+SJPNL+OP+6WNO+9NIWQN(+ +%HIN+TWSLZ`LHW]IPT+\WOTIl+PV+
OTWION+ \WYLN+ IO+ LNKLSIWJJ^+ MQJIYLJ^+ OHWO+ NPSIWJ+ VWSOPTN+ WJPQL+ SPMJU+
KTPUMSL+ NP+ SPQNINOLQO+ W+ KWOOLTQ(+ + 9UUIOIPQWJJ^R+ OHLTL+ IN+ \MSH+
OLSHQISWJ+ L]IULQSL+ VPT+ OHL+ HLTIOW`IJIO^+ PV+ OHL+ TWSL+ UIVVLTLQSLNR+
IQSJMUIQ[+ NOMUILN+ PV+ OTWQNZTWSIWJ+ WUPKOIPQR+ TWSIWJ+ WU\IlOMTLR+
TL[TLNNIPQ+ OP+ OHL+\LWQR+ [LQLOIS+ UINOWQSLR+ WQU+HM\WQ+ L]PJMOIPQWT^+
PTI[IQN(")%+
&QL+ [LQLZ`WNLU+ OHLPT^+ PV+ HM\WQ+ PTI[IQN+ OHWO+ \W^+ LlKJWIQ+ OHL+

TWSLZ7oZ`LHW]IPT+\WOTIl+ IN+ OHL+ SP\\PQJ^+ WSSLKOLU+ c&MO+ PV+ 9VTISWd+
NSLQWTIP(")&++7O+KPNION+W+`L[IQQIQ[+IQ+9VTISW+W`PMO+,E/R///+^LWTN+W[PR+
WQU+W+\I[TWOIPQ+PMO+PV+9VTISWR+W`PMO+,//R///+^LWTN+W[P(++%HL+VWTOHLT+
QPTOH+ OHL+ WQSLNOTWJ+ KPKMJWOIPQN+ \I[TWOLUR+ OHL+ \PTL+ OHL^+
LQSPMQOLTLU+ OHL+ SP[QIOI]LJ^+ UL\WQUIQ[+KTP`JL\N+ PV+ [WOHLTIQ[+ WQU+
NOPTIQ[+ VPPUR+ [WIQIQ[+ NHLJOLTR+\WYIQ[+ SJPOHLNR+ WQU+ TWINIQ[+ SHIJUTLQ+
NMSSLNNVMJJ^+ UMTIQ[+ KTPJPQ[LU+XIQOLTN(+ + %HLNL+ LSPJP[ISWJ+ KTLNNMTLN+
NLJLSOLU+ VPT+ IQUI]IUMWJN+ XIOH+ JWT[LT+ `TWIQNR+ NJPXLT+ TWOLN+ PV+
\WOMTWOIPQR+ JPXLT+ JL]LJN+ PV+ NLl+ HPT\PQLR+ WQU+ WJJ+ OHL+ POHLT+ TWSIWJ+
WOOTI`MOLNR+LlKJWIQ+XH^+OHL+OHTLLZXW^+KWOOLTQ+PV+6WNO+9NIWQZ_HIOLZ
=JWSY+TWSIWJ+UIVVLTLQSLN+IN+QPO+MQIfML+OP+OHL+"QIOLU+#OWOLN+`MO+XH^+
IO+ WJNP+ PSSMTN+ IQOLTQWOIPQWJJ^(+ + %HL+ SPQNINOLQS^+ PV+ OHL+ KWOOLTQ+ WJNP+
WT[MLNR+WN+UP+[LQLOIS+WQWJ^NLNR+W[WIQNO+OHL+HLT\LQLMOISWJ+]ILX+OHWO+
cTWSLd+ IN+ PQJ^+ W+ cNPSIWJ+ SPQNOTMSOIPQd+ `WNLU+ PQ+ W+ VLX+ NWJILQO+ OTWION+
NMSH+WN+NYIQ+SPJPT(+
&V+ SPMTNLR+ WJJ+ OHLNL+ TWSIWJ+ UIVVLTLQSLN+ WTL+ W]LTW[LN(+ + 7QUI]IUMWJN+

WTL+ IQUI]IUMWJN+WQU+ OHLTL+ IN+\MSH+P]LTJWK+WSTPNN+WJJ+ [TPMKN+ PQ+WJJ+
OTWION(++'PQLOHLJLNNR+OHL+W]LTW[L+UIVVLTLQSLN+OHWO+TL\WIQ+UP+TLfMITL+
NSILQOIVIS+ LlKJWQWOIPQ+ WQU+ UP+ HW]L+ I\KJISWOIPQN+ VPT+ NPSIWJ+ KPJIS^(")'++

+
")# "JTIS+'LINNLTR+Q)A)3#;#8+''#Y.:)/-R+E1+94(+3#:*$&<&?7#%+5;R+B2+g,;;5i(+
")$ ?))#!"#$%&'R+!9*6R+,;;ER+,+(3;+QPOL+,ER+WO+E+gNLOOIQ[+PMO+W+OW`JL+PV+]WTIW`JLN+LlW\IQLU+

WSTPNN+TWSIWJ+[TPMKNi(+
")% ?))V#)"9"R#&5(R+WO+,B5h;2R+1,;h12+gWQWJ^eIQ[+NL]LTWJ+JPQ[IOMUIQWJ+NOMUILNi(*
")& C5(+WO+1,5h..(+
")' !MNHOPQ+k+GLQNLQR+,+(3;#QPOL+1B2(+9O+OHL+LQU+PV+OHIN+WTOISJLR+XL+UINSMNN+NP\L+PV+XHWO+

UPLN+WQU+UPLN+QPO+VPJJPX+VTP\+WSSLKOIQ[+W+[LQLOIS+SP\KPQLQO+OP+W]LTW[L+7o+UIVVLTLQSLN+W\PQ[+
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*LTOWIQJ^+ QPO+ L]LT^PQL+ W[TLLN+ XIOH+ OHLNL+ SPQSJMNIPQNR+ IQSJMUIQ[+
POHLT+ 3IPQLLT+ [TWQOLLNR+ XHISH+ IN+ WN+ IO+ NHPMJU+ `L(* * <P\`WTUPR+
HPXL]LTR+ XPMJU+ TMJL+ WJJ+ NMSH+ L]IULQSL+ WN+ IQWU\INNI`JL+ `LSWMNLR+
VPJJPXIQ[+ OHL+ HLT\LQLMOISINO+ \PULJR+ IO+ \MNO+ `L+ OHL+ KTPUMSO+ PV+
TWSIN\(+

*&'*<"#7&'0+%$6+37&'66!+8"')+7'+%$6+'6_+47<<6''7"4+

%HL+ 3IPQLLT+ 8MQU+ XWN+ QW\LU+ OP+ HPQPT+ OHL+ LWTJ^+ KIPQLLTN+ XHP+
`MIJO+9\LTISWR+`MO+PMT+\WQUWOL+IN+OP+W+VTPQOILTZNO^JLR+KWOHZ`TLWYIQ[R+
NSILQOIVIS+TLNLWTSH+LQOLTKTINL(+ +_L+NPJISIO+VMQUNR+WQU+IQ+OMTQ+WXWTU+
[TWQONR+ VPT+ ]IOWJ+QLX+ TLNLWTSH+ IQOP+ OHL+HLTLUIOWT^+ SP\KPQLQON+WQU+
NPSIWJ+ SPTTLJWOIPQN+ PV+ HM\WQ+ W`IJIO^+ WQU+ UI]LTNIO^pWQU+ VPT+ OHL+
UINNL\IQWOIPQ+ PV+ OHPNL+ VIQUIQ[N+ OP+ OHL+ KM`JIS(+ + %HL+\INNIPQ+ PV+ OHL+
3IPQLLT+8MQU+WN+SJLWTJ^+NKLSIVILU+IQ+ION+SHWTOLT0+

%P+SPQUMSO+PT+WIU+IQ+SPQUMSOIQ[+NOMU^+WQU+TLNLWTSH+IQOP+OHL+
KTP`JL\N+ PV+ HLTLUIO^+ WQU+ LM[LQISN+ IQ+ OHL+ HM\WQ+ TWSL+
[LQLTWJJ^+ WQU+ NMSH+ NOMU^+ WQU+ NMSH+ TLNLWTSH+ IQ+ TLNKLSO+ OP+
WQI\WJN+ WQU+ KJWQON+ WN+ \W^+ OHTPX+ JI[HO+ MKPQ+ HLTLUIO^+ IQ+
\WQR+WQU+(+(+(+TLNLWTSH+WQU+NOMU^+IQOP+OHL+KTP`JL\N+PV+HM\WQ+
TWSL+ `LOOLT\LQO+XIOH+ NKLSIWJ+ TLVLTLQSL+ OP+ OHL+ KLPKJL+ PV+ OHL+
"QIOLU+#OWOLN+(+(+(+(")(*
%HL+ 3IPQLLT+ 8MQU>N+ NSPKL+ IN+ \MJOIZUINSIKJIQWT^pNMKKPTOIQ[+

TLNLWTSH+IQ+OTWUIOIPQWJ+VILJUN+NMSH+WN+WQOHTPKPJP[^R+KN^SHPJP[^R+WQU+
NPSIPJP[^+ WN+ XLJJ+ WN+ OHL+ QLXLT+ UINSIKJIQLN+ PV+ `LHW]IPTWJ+ [LQLOISNR+
QLMTPNSILQSLR+L]PJMOIPQWT^+KN^SHPJP[^R+WQU+NPSIP`IPJP[^(++7V+XL+HW]L+
WQ+ PTILQOWOIPQR+ IO+ IN+ L\KITISWJR+ VTP\+ WQ+ L]PJMOIPQWT^+ WQU+ [LQLOIS+
KLTNKLSOI]L+XIOH+ PTI[IQN+ IQ+ OHL+XPTY+ PV+)WTXIQ+ WQU+?WJOPQ(+ + %HIN+
`IPNPSIWJ+ WKKTPWSH+ TLSP[QIeLN+ QP+ VIlLU+ `PMQUWTILN+ `LOXLLQ+
UINSIKJIQLNR+PQJ^+UIVVLTLQO+fMLNOIPQN+OP+`L+WNYLU+WQU+WQNXLTLU(+
%HL+TLNLWTSH+NMKKPTOLU+`^+3IPQLLT+JPPYN+WO+PMT+L]PJMOIPQWT^+KWNO+

gHM\WQ+PTI[IQNiR+PMT+KTLNLQO+gIQUI]IUMWJ+WQU+[TPMK+UIVVLTLQSLNiR+WQU+
PMT+ VMOMTL+ gOHL+ I\KWSO+ PV+ OLSHQPJP[^+ WQU+ [JP`WJIeWOIPQ+ PQ+ HM\WQ+
LSPJP[^+ WQU+ UL\P[TWKH^i(+ + %P+ UWOLR+ 3IPQLLT+ HWN+ SPQSLQOTWOLU+ PQ+
VPMT+ TLNLWTSH+ WTLWN0+ IQOLJJI[LQSLR+ `LHW]IPTWJ+ [LQLOISNR+ NPSIWJ+
UL\P[TWKH^R+WQU+TWSL+UIVVLTLQSLN("))+ +)MTIQ[+ OHL+ JWNO+HWJV+ SLQOMT^R+
3IPQLLT>N+ NMKKPTO+ HWN+ HLJKLU+ TLIQ]I[PTWOL+ `LHW]IPTWJ+ [LQLOISN+ WQU+

+
OHL+TWSLN(+

")( ?))#&/73;+9336')7D(+
")) ?))+ %HL+ 3IPQLLT+ 8MQUR+ 7QS(R+ 1>.+-# -%)# $&./))3# 2+/5V# ;-# HOOK0--XXX(KIPQLLTVMQU(PT[+

-W`PMO(HO\J+gJWNO+]INIOLU+&SO(+,5R+1//1i(+
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OHL+KN^SHP\LOTIS+ NSILQSLN(+ + 7ON+ NMKKPTO+PV+ TLNLWTSH+PQ+UL\P[TWKH^+
WQU+HM\WQ+UI]LTNIO^+HWN+ KTPUMSLU+ W+XLWJOH+ PV+ NSILQOIVIS+ UWOW+ WQU+
WQWJ^NIN+ OHWO+ HWN+ JLU+ OP+ W+ \PTL+ PKLQ+ UINSMNNIPQ+ PV+ NLQNIOI]L+ WQU+
I\KPTOWQO+INNMLN(+
%HL+3IPQLLT+8MQU>N+KLTNKLSOI]L+PQ+ OHL+KTPKTILO^+PV+ OHL+NSILQOIVIS+

NOMU^+ PV+ HM\WQ+ UIVVLTLQSLN+ XWN+ NMSSIQSOJ^+ NOWOLU+ `^+ PQL+ PV+ ION+
[TWQOLLN+IQ+W+,;5E+KWKLT+IQ]IOLU+`^+OHL+=TIOINH+9NNPSIWOIPQ+VPT+OHL+
9U]WQSL\LQO+ PV+ #SILQSL(+ + $WQN+ 6^NLQSYR+ W+ TLVM[LL+ VTP\+ $IOJLT>N+
?LT\WQ^R+ WQU+ PQL+ PV+ OHL+ \PNO+ SIOLU+ KN^SHPJP[INON+ IQ+ OHL+ XPTJUR+
XTPOL0+

7O+MNLU+OP+`L+OWYLQ+VPT+[TWQOLU+OHWO+IO+XWN+QPO+PQJ^+LOHISWJJ^+
3&9%-+ VPT+ NSILQOINON+ OP+\WYL+ KM`JIS+ OHLIT+ UINSP]LTILNj+ IO+ XWN+
TL[WTULU+WN+OHLIT+5+-B+OP+UP+NP(+ +#LSTLS^R+OHL+XIOHHPJUIQ[+PV+
IQVPT\WOIPQR+WQU+OHL+TLVMNWJ+OP+SP\\MQISWOL+YQPXJLU[L+XLTL+
TI[HOJ^+TL[WTULU+WN+SWTUIQWJ+NIQN+W[WIQNO+OHL+NSILQOIVIS+LOHPN(+
%HIN+ IN+ OTML+ QP+\PTL(+ + 7Q+ TLSLQO+ ^LWTN+ IO+ HWN+ `LLQ+ WT[MLUR+
\PTL+ WQU+ \PTL+ ]PSIVLTPMNJ^R+ OHWO+ NSILQOINON+ NHPMJU+ HW]L+
TL[WTU+VPT+OHL+NPSIWJ+SPQNLfMLQSLN+PV+OHLIT+UINSP]LTILNR+WQU+PV+
OHLIT+KTPQPMQSL\LQONj+IV+OHLNL+SPQNLfMLQSLN+WTL+MQULNITW`JLR+
OHL+TLNLWTSH+IQ+OHL+WTLW+IQ]PJ]LU+NHPMJU+`L+OLT\IQWOLUR+WQU+
TLNMJON+WJTLWU^+WSHIL]LU+ NHPMJU+QPO+`L+KM`JISIeLU(+%HL+WTLW+
XHISH+ HWN+ NLLQ+ \PNO+ PV+ OHIN+ YIQU+ PV+ WT[M\LQOWOIPQ+ IN+ PV+
SPMTNL+ OHWO+ SPQSLTQLU+ XIOH+ OHL+ IQHLTIOWQSL+ PV+ IQOLJJI[LQSLR+
WQU+XIOH+TWSIWJ+UIVVLTLQSLN+IQ+W`IJIO^(#**+
)LNKIOL+ NOTPQ[+ KTLNNMTL+ OP+ UP+ POHLTXINLR+ OHL+ 3IPQLLT+ 8MQU+

SPQOIQMLN+OP+WSO+PQ+OHL+`LJILV+OHWO+IO+IN+W+SWTUIQWJ+NIQ+VPT+NSILQOINON+OP+
NMKKTLNN+NSILQOIVIS+YQPXJLU[L(++%HL+3IPQLLT+8MQU+TL\WIQN+ULUISWOLU+
OP+ VMTOHLTIQ[+ OHL+ NSILQOIVIS+ NOMU^+ PV+ HM\WQ+ UI]LTNIO^(+ + _L+ WTL+
TLNPJ]LU+ OP+ W+ `LOOLT+ MQULTNOWQUIQ[+ PV+ PMT+ NI\IJWTIOILNR+ PMT+
UIVVLTLQSLNR+ PMT+ KWNOR+ WQU+ PMT+ VMOMTLpQP+ \WOOLT+ HPX+ MKNLOOIQ[+
OHPNL+ VIQUIQ[N+\W^+ `L+ OP+ LQOTLQSHLU+ TLJI[IPMN+ PT+ KPJIOISWJ+ UP[\WN(++
_L+ `LJIL]L+ OHWO+ I[QPTWQSLR+ VLWT+ PV+ YQPXJLU[LR+ WQU+ NMKKTLNNIPQ+ PV+
WSWUL\IS+ VTLLUP\+ HW]L+ QL]LT+ NLT]LU+ HM\WQIO^+ XLJJ+ WQU+ OHWO+ XL+
NHPMJU+TLNINO+WQ^+LQSTPWSH\LQON+PQ+NSHPJWTNHIK+PT+OHL+SHIJJIQ[+LVVLSO+
PV+ WQ^+ VPT\+ PV+ KPJIOISWJ+ SPTTLSOQLNN+ PT+ PTOHPUPl^(+ +_L+ `LJIL]L+ OHWO+
OHL+ UINSP]LTILN+ NMKKPTOLU+ `^+ PMT+ [TWQON+ SPQNOIOMOL+ I\KPTOWQO+
SPQOTI`MOIPQN+ OP+ OHL+ `LHW]IPTWJ+ NSILQSLN(+ + &QJ^+ `^+ SPQOIQMIQ[+
TLNLWTSH+ PQ+ HM\WQ+ ]WTIWOIPQ+ XIJJ+ XL+ `L+ W`JL+ OP+ MQULTNOWQU+ VMJJ^+
XHWO+IO+\LWQN+OP+`L+HM\WQ(+
+

#** $(+G(+6^NLQSYR+N%)#M-%&4,#U7#?4&)/4)#1/5#N%)#8+-&),#U7#?4&)/-&,-,R+3)(3&/-)5# &/+$(+=(+
?7=#&'R+$9'#+6:#6'*m0+%$6+49'+9')+$7#+_&!m+1EA+g,;B,i(+
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9336')7D0+*6!%787*9%6+&8+7'*&!3&!9%7&'+&8+%$6+37&'66!+8"')+

8IJLU0++4WTSH+,5R+,;.5+
9\LQULU0++GMQL+,2R+,;BE+

+
_6R+ %$6+ "')6!#7?'6)R+ VPT+ OHL+ KMTKPNL+ PV+ VPT\IQ[+ W+

\L\`LTNHIK+SPTKPTWOIPQ+KMTNMWQO+OP+OHL+4L\`LTNHIK+*PTKPTWOIPQN+
<WX+PV+OHL+#OWOL+PV+'LX+:PTYR+HLTL`^+SLTOIV^0+
,(+ %HL+ QW\L+ PV+ OHL+ KTPKPNLU+ SPTKPTWOIPQ+ IN+ %$6+ 37&'66!+

8"')R+7'*(+
1(+%HL+KMTKPNLN+VPT+XHISH+IO+IN+OP+`L+VPT\LU+WTL0+
%P+WSfMITL+\PQL^R+NLSMTIOILNR+PT+POHLT+KTPKLTO^R+TLWJ+PT+KLTNPQWJR+

`^+ [IVOR+ JL[WS^R+ PT+ POHLTXINLR+ IQSJMUIQ[+ OHL+ TI[HO+ OP+ TLSLI]L+ OHL+
IQSP\L+PT+KTIQSIKWJ+PV+WQ^+KTPKLTO^R+JL[WS^+PT+UL]INL+[I]LQ+`^+XIJJ+PT+
POHLTXINL+ IQ+ OTMNO+ OP+ KW^+ OHL+ KTIQSIKWJ+ PT+ IQSP\L+ OP+ OHIN+
*PTKPTWOIPQj+ WQU+ OP+ HPJUR+ IQ]LNOR+ MNLR+ WQU+ UINKPNL+ PV+ OHL+ KTIQSIKWJ+
WQU+ IQSP\L+ PV+ OHL+ NW\L+ VPT+ WQ^+ PQL+ PT+ \PTL+ PV+ OHL+ VPJJPXIQ[+
SHWTIOW`JL+KMTKPNLN0+
9(+ %P+KTP]IUL+PT+WIU+IQ+KTP]IUIQ[+VPT+OHL+LUMSWOIPQ+PV+SHIJUTLQ+PV+

KWTLQON+ULL\LU+OP+HW]L+NMSH+fMWJIOILN+WQU+OTWION+PV+SHWTWSOLT+WN+OP+
\WYL+NMSH+KWTLQON+PV+MQMNMWJ+]WJML+WN+SIOIeLQNR+WQU+IQ+OHL+SWNL+PV+
SHIJUTLQ+PV+ NMSH+KWTLQON+XHPNL+\LWQN+WTL+ IQWULfMWOL+ OHLTLVPTL+ OP+
KTP]IUL+ VIQWQSIWJ+ WIU+ VPT+ OHL+ NMKKPTOR+ OTWIQIQ[R+ WQU+ NOWTO+ IQ+ JIVL+ PV+
NMSH+SHIJUTLQ(+
%HL+SHIJUTLQ+NLJLSOLU+VPT+NMSH+WIU+NHWJJ+`L+SHIJUTLQ+PV+KWTLQON+XHP+

WTL+ SIOIeLQN+ PV+ OHL+ "QIOLU+ #OWOLNR+ WQU+ IQ+ NLJLSOIQ[+ NMSH+ SHIJUTLQR+
MQJLNN+ OHL+ UITLSOPTN+ ULL\+ IO+ IQWU]INW`JLR+ SPQNIULTWOIPQ+ NHWJJ+ `L+
LNKLSIWJJ^+ [I]LQ+ OP+ SHIJUTLQ+ XHP+ WTL+ ULL\LU+ OP+ `L+ ULNSLQULU+
KTLUP\IQWQOJ^+ VTP\+ KLTNPQN+ XHP+ NLOOJLU+ IQ+ OHL+ PTI[IQWJ+ OHITOLLQ+
NOWOLN+KTIPT+OP+OHL+WUPKOIPQ+PV+OHL+*PQNOIOMOIPQ+PV+OHL+"QIOLU+#OWOLN+
WQU-PT+VTP\+TLJWOLU+NOPSYNR+PT+OP+SJWNNLN+PV+SHIJUTLQ+OHL+\WnPTIO^+PV+
XHP\+WTL+ULL\LU+OP+`L+NP+ULNSLQULU(+
#M`nLSO+ OP+ OHL+ TLfMITL\LQO+ OHWO+ OHL+ *PTKPTWOIPQ+ NHWJJ+ `L+

WU\IQINOLTLU+VPT+NOTISOJ^+SHWTIOW`JL+P`nLSONR+WQU+IQ+NP+VWT+WN+IO+\W^+
`L+VPMQU+KTWSOISW`JL+NP+OP+UPR+OHL+VPTL[PIQ[+KMTKPNLN+NHWJJ+`L+SWTTILU+
PMO+IQ+NMSH+\WQQLT+WN+OP+[I]L+WNNMTWQSL+OP+KWTLQON+PV+OHL+SHWTWSOLT+
ULNSTI`LU+ OHWO+ OHLIT+ SHIJUTLQ+NHWJJ+QPO+ JWSY+WQ+WULfMWOL+LUMSWOIPQ+
PT+NOWTO+IQ+JIVL+WQU+OHMN+OP+LQSPMTW[L+WQ+IQSTLWNL+IQ+OHL+QM\`LT+PV+
SHIJUTLQ+PV+NMSH+KWTLQONR+WQU+IQ+NP+VWT+WN+OHL+fMWJIOILN+WQU+OTWION+PV+
NMSH+KWTLQON+WTL+IQHLTIOLUR+OP+WIU+IQ+I\KTP]IQ[+OHL+SHWTWSOLT+PV+OHL+
KLPKJL+PV+OHL+"QIOLU+#OWOLN(+
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=(+ %P+ SPQUMSO+ PT+WIU+ IQ+ SPQUMSOIQ[+ NOMU^+WQU+ TLNLWTSH+ IQOP+ OHL+
KTP`JL\N+PV+HLTLUIO^+WQU+LM[LQISN+IQ+OHL+HM\WQ+TWSL+[LQLTWJJ^+WQU+
NMSH+ NOMU^+ WQU+ NMSH+ TLNLWTSH+ IQ+ TLNKLSO+ OP+ WQI\WJN+ WQU+KJWQON+ WN+
\W^+ OHTPX+ JI[HO+ MKPQ+ HLTLUIO^+ IQ+ \WQR+ WQU+ OP+ SPQUMSO+ PT+ WIU+ IQ+
SPQUMSOIQ[+ TLNLWTSH+ WQU+ NOMU^+ IQOP+ OHL+ KTP`JL\N+ PV+ HM\WQ+ TWSL+
`LOOLT\LQO+XIOH+NKLSIWJ+TLVLTLQSL+OP+OHL+KLPKJL+PV+OHL+"QIOLU+#OWOLNR+
WQU+ VPT+ OHL+ WU]WQSL+ PV+ YQPXJLU[L+ WQU+ OHL+ UINNL\IQWOIPQ+ PV+
IQVPT\WOIPQ+XIOH+TLNKLSO+OP+WQ^+NOMUILN+NP+\WUL+PT+IQ+[LQLTWJ+XIOH+
TLNKLSO+OP+HLTLUIO^+WQU+LM[LQISN(+
%HL+ *PTKPTWOIPQ+ IN+ QPO+ PT[WQIeLU+ VPT+ KLSMQIWT^+ KTPVIO+ WQU+ NHWJJ+

QPO+ LQ[W[L+ IQ+ WQ^+ WSOI]IOILN+ VPT+ KLSMQIWT^+ KTPVIOR+ WQU+ QP+ PVVISLTR+
UITLSOPTR+\L\`LTR+PT+L\KJP^LL+PV+OHL+*PTKPTWOIPQ+NHWJJ+TLSLI]L+WQ^+
KLSMQIWT^+ KTPVIO+ VTP\+ OHL+ PKLTWOIPQN+ OHLTLPV+ LlSLKO+ TLWNPQW`JL+
SP\KLQNWOIPQ+VPT+NLT]ISLN+IQ+LVVLSOIQ[+PT+SWTT^IQ[+PMO+PQL+PT+\PTL+PV+
ION+ WSOI]IOILN+ PT+ WN+ W+ KTPKLT+ `LQLVISIWT^+ PV+ ION+ NOTISOJ^+ SHWTIOW`JL+
KMTKPNLN(+ +9Q^+WQU+WJJ+ KTPKLTO^+WSfMITLU+`^+ OHL+*PTKPTWOIPQ+ NHWJJ+
`L+HLJUR+MNLUR+WQU+UINKPNLU+PV+VPT+SHWTIOW`JL+KMTKPNLN+PQJ^+WQU+OHL+
W`P]L+ NOWOLU+ NKLSIVIS+ KMTKPNLN+ NHWJJ+ `L+ IQOLTKTLOLU+ IQ+ W+ \WQQLT+
SPQNINOLQO+XIOH+OHIN+IQOLQOIPQ(+
.(+ 7ON+ PKLTWOIPQN+ WTL+ OP+ `L+ SPQUMSOLU+KTIQSIKWJJ^+ IQ+ OHL+ OLTTIOPT^+

SP\KTINIQ[+ OHL+SPQOIQLQOWJ+"QIOLU+#OWOLNR+ IQSJMUIQ[+ OHL+)INOTISO+PV+
*PJM\`IW(+
2(+ 7ON+ PVVISL+ OP+ `L+ JPSWOLU+ IQ+ OHL+ *IO^R+ *PMQO^+ WQU+ #OWOL+ PV+'LX+

:PTY(+
E(+%HL+QM\`LT+PV+ ION+UITLSOPTN+NHWJJ+`L+QPO+ JLNN+ OHWQ+.+QPT+\PTL+

OHWQ+;(+
A(+%HL+QW\LN+WQU+TLNIULQSLN+PV+OHL+UITLSOPTN+MQOIJ+OHL+VITNO+WQQMWJ+

\LLOIQ[+WTL0+
'W\LN+!LNIULQSLN+
_ISYJIVVL+3TLNOPQ+)TWKLTR+.11+6WNO+E5OH+#O(R+'LX+:PTYR+'(:(+
$WTT^+$(+<WM[HJIQR+*PJU+#KTIQ[+$WT`PTR+<PQ[+7NJWQUR+'(:(+
4WJSPJ\+)PQWJUR+A.B+=JML+$IJJ+9]L(R+4IJOPQR+4WNN(+
8TLULTISY+$LQT^+&N`PTQR+?WTTINPQZPQZ$MUNPQR+':(+
5(+9JJ+PV+OHL+NM`NSTI`LTN+OP+OHIN+SLTOIVISWOL+WTL+PV+VMJJ+W[Lj+WO+JLWNO+

OXPZOHITUN+PV+OHL\+WTL+SIOIeLQN+PV+OHL+"QIOLU+#OWOLNj+WO+JLWNO+PQL+PV+
OHL\+IN+W+TLNIULQO+PV+OHL+#OWOL+PV+'LX+:PTY(++&V+OHL+KLTNPQN+QW\LU+
WN+ UITLSOPTNR+ WO+ JLWNO+ PQL+ IN+ W+ SIOIeLQ+ PV+ OHL+ "QIOLU+ #OWOLN+ WQU+ W+
TLNIULQO+PV+OHL+#OWOL+PV+'LX+:PTY(+
%HL+#LSTLOWT^+PV+#OWOL+IN+ULNI[QWOLU+WN+W[LQO+PV+OHL+*PTKPTWOIPQ+

MKPQ+XHP\+ KTPSLNN+ W[WIQNO+ OHL+ *PTKPTWOIPQ+\W^+ `L+ NLT]LU(+ + %HL+
KPNO+ PVVISL+ WUUTLNN+ XIOHIQ+ PT+ XIOHPMO+ OHL+ NOWOL+ OP+ XHISH+ OHL+
#LSTLOWT^+NHWJJ+\WIJ+W+SPK^+PV+WQ^+KTPSLNN+W[WIQNO+OHL+*PTKPTWOIPQ+
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7'+ _7%'6##+ _$6!6&8R+ XL+ HW]L+ \WULR+ NM`NSTI`LUR+ WQU+

WSYQPXJLU[LU+OHIN+SLTOIVISWOL+WN+PV+OHIN+15OH+UW^+PV+8L`TMWT^R+,;.5(+
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