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Id! >[Y[cX[h! 1)! /-.2)! j^[! Mkfh[c[! =ekhj
]hWdj[Z!Y[hj_ehWh_!je!h[l_[m!j^[!l_WX_b_jo!e\!j^[
s_cfb_[Z!Y[hj_\_YWj_edw!j^[eho!kdZ[h!j^[!\[Z[hWb
@Wbi[!=bW_ci!;Yj!&s@=;w'+!!N^[!@=;!fhel_Z[i
j^Wj!Wdo!f[hied!m^e!adem_d]bo!fh[i[dji!je!j^[
]el[hdc[dj! W! \Wbi[! eh! \hWkZkb[dj! YbW_c! \eh
fWoc[dj)!eh!m^e!adem_d]bo!cWa[i!W!\Wbi_\_[Z
h[YehZ!eh!ijWj[c[dj!_d!ikffehj!e\!ikY^!W!\Wbi[
YbW_c)! _i! b_WXb[! \eh! Y_l_b! f[dWbj_[i! X[jm[[d
"2)---! WdZ! ".-)---)! fbki! _U]RR! _VYR^! _UR

NY[`Z_ e\!Wdo!\Wbi[!YbW_ci!WYjkWbbo!fW_Z!Xo!j^[
]el[hdc[dj+!0.!O+M+=+!qq!04/6*0400+!!OdZ[h
j^[!j^[eho!e\!_cfb_[Z!Y[hj_\_YWj_ed)!YedjhWYjehi
m^e!^Wl[!ikXc_jj[Z!ej^[hm_i[!lWb_Z!YbW_ci!\eh
fWoc[dj!^Wl[!X[[d!kdm_jj_d]bo!ikX`[Yj!je!@=;
b_WX_b_jo!X[YWki[!j^[o!h[gk[ij[Z!fWoc[dj!m^_b[
_d! l_ebWj_ed! e\! ed[! e\! j^[! coh_WZ! e\! hkb[i! eh
h[]kbWj_edi!]el[hd_d]!j^[_h!YedjhWYj+!!=h_j_Yi!e\
_cfb_[Z!Y[hj_\_YWj_ed!^Wl[!YecfbW_d[Z!j^Wj!j^[
j^[eho! ^Wi! jkhd[Z! j^[! @=;! _dje! W! h[]kbWjeho
[d\ehY[c[dj!c[Y^Wd_ic)!hWj^[h!j^Wd!W!jeeb!je
[b_c_dWj[!\hWkZ!WdZ!WXki[+!!

N^[! Mkfh[c[! =ekhj%i! Z[Y_i_ed! m_bb! ^Wl[! Wd
[dehceki! _cfWYj! ed! YedjhWYjehi%! [nfeikh[
kdZ[h!j^[!@=;!WdZ!m_bb!YbWh_\o!W!cW`eh!fe_dj!e\
Yedj[dj_ed! Wced]! j^[! Yekhji+! ! =khh[djbo)! j^[
cW`eh_jo!e\!\[Z[hWb!Y_hYk_j!Yekhji!^Wl[!WZefj[Z
iec[!l[hi_ed!e\!j^[!_cfb_[Z!Y[hj_\_YWj_ed!j^[eho)
m^_b[! j^[! M[l[dj^! WdZ! @_\j^! =_hYk_ji! ^Wl[
h[`[Yj[Z! _j+! ! ?l[d! Wced]! Y_hYk_ji! j^Wj! ^Wl[
WZefj[Z! j^[! j^[eho)! j^[! Yekhji! Wh[! ifb_j! ed
m^[j^[h!j^[!l_ebWj_ed!ckij!h[fh[i[dj!Wd![nfh[ii
YedZ_j_ed!e\!fWoc[dj)!eh!m^[j^[h!NZd l_ebWj_ed
YWd! jh_]][h! b_WX_b_jo+! ! N^[! Mkfh[c[! =ekhj%i
h[l_[m! e\! j^[i[! gk[ij_edi! m_bb! ^ef[\kbbo! ^[bf
YbWh_\o! j^[! ekj[h! XekdZi! e\! b_WX_b_jo! kdZ[h!
j^[!@=;+
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Cd!j^[!jof_YWb!YWi[)!@=;!b_WX_b_jo!Wh_i[i!m^[d!W
YedjhWYjeh!ikXc_ji!je!j^[!]el[hdc[dj!W!YbW_c
\eh! fWoc[dj! YedjW_d_d]! c_ih[fh[i[djWj_edi
WXekj! j^[! ]eeZi! eh! i[hl_Y[i! fhel_Z[Z+! ! @eh
[nWcfb[)! W! YedjhWYjeh! fhel_Z_d]! Xkbb[jfhee\
l[iji!je!j^[!]el[hdc[dj!mekbZ!b_a[bo!Y[hj_\o!_d

_ji!fWoc[dj!h[gk[ij!j^Wj!_j!Z[b_l[h[Z!W!Y[hjW_d
dkcX[h!e\!l[iji+!!N^_i!_i!ademd!Wi!Wd![nfh[ii
Y[hj_\_YWj_ed+!!C\!j^[!YedjhWYjeh!WYjkWbbo!Z[b_l[h[Z
\[m[h!l[iji!j^Wd!_j!Y[hj_\_[Z)! _j!YekbZ!X[!b_WXb[
kdZ[h!j^[!@=;!\eh!adem_d]bo!ikXc_jj_d]!W!\Wbi[
YbW_c!\eh!fWoc[dj+!!

C\!j^Wj!iWc[!YedjhWYjeh!WYYkhWj[bo!Y[hj_\_[Z!j^[
dkcX[h! e\! l[iji! fhel_Z[Z)! Xkj! d[l[hj^[b[ii
l_ebWj[Z!W!YedjhWYjkWb!h[gk_h[c[dj!j^Wj!_j!ki[!W
fWhj_YkbWh! cWj[h_Wb! ikffb_[h)! _j! YekbZ! ij_bb! X[
ikX`[Yj! je! @=;! b_WX_b_jo! kdZ[h! Wd! _cfb_[Z
Y[hj_\_YWj_ed! j^[eho+! ! N^_i! _i! jhk[! [l[d! _\! j^[
YedjhWYjeh! d[l[h! Y[hj_\_[Z! _d! _ji! h[gk[ij! \eh
fWoc[dj! j^Wj! _j!Yecfb_[Z!m_j^! j^Wj!fWhj_YkbWh
h[gk_h[c[dj+! ! =_hYk_ji! WZefj_d]! Wd! _cfb_[Z
Y[hj_\_YWj_ed! j^[eho! \_dZ! j^Wj! j^[! c[h[! WYj! e\
ikXc_jj_d]! W! YbW_c! \eh! fWoc[dj! VY\XVRQXd

Y[hj_\_[i! j^[! YedjhWYjeh%i! Yecfb_WdY[! m_j^! NXX

Wffb_YWXb[! bWmi)! h[]kbWj_edi)! WdZ! YedjhWYj
j[hci+!!

Ne!fh[l[dj!Wdo!l_ebWj_ed)!de!cWjj[h!^em!icWbb)
\hec!X[Yec_d]!W!\Wbi[!YbW_c)!iec[!Y_hYk_ji!^Wl[
h[gk_h[Z! j^Wj! j^[! l_ebWj_ed! X[! Wd! [nfh[ii
YedZ_j_ed!e\!fWoc[dj+!!OdZ[h!j^_i!WffheWY^)!W
YedjhWYjeh! _i!edbo! b_WXb[!kdZ[h!j^[!@=;!_\!j^[
kdZ[hbo_d]!ijWjkj[)!h[]kbWj_ed)!eh!YedjhWYj!j[hc
Rc\]R^^Xd ijWj[i! j^Wj! j^[! YedjhWYjeh! ckij
Yecfbo!_d!ehZ[h!je!X[!fW_Z+!!DVWR^!a(!H_]N`^)!/41
@+0Z!354!&/Z!=_h+!/--.'+!!Ij^[h!Yekhji)!̂ em[l[h)
^Wl[! jWa[d! W! ckY^! XheWZ[h! WffheWY^+! ! @eh
[nWcfb[)! j^[! >+=+! =_hYk_j! ^[bZ! j^Wj! ded*
Yecfb_WdY[!m_j^!YedjhWYj!j[hci!cWo!]_l[!h_i[
je!\Wbi[!eh!\hWkZkb[dj!YbW_ci)![l[d!_\!j^[!YedjhWYj
Ze[i! dej! if[Y_\o! j^Wj! Yecfb_WdY[! m_j^! j^[
YedjhWYj!j[hc!_i!W!YedZ_j_ed!e\!fWoc[dj+!!JZV_RQ

H_N_R^!a(!HPV!7\\^(! @Z_#X!9[]\)!3/3!@+0Z!./24)
./36!&>+=+!=_h+!/-.-'+! !N^[!@_hij!=_hYk_j!^Wi
Wbie!\ebbem[Z!j^_i!WffheWY^)!\_dZ_d]!j^Wj!@=;
b_WX_b_jo!Wh_i[i!m^[d[l[h!j^[!l_ebWj_ed!_i!Z[[c[Z
cWj[h_Wb+! ! JZV_RQ! H_N_R^! Rc! ]RX(! ?`_PUR^[Z! a(

8XNPW^_[ZR!DRQVPNX&!@ZP()!314!@+0Z!044!&.ij!=_h+
/-..'+!!N^_i!eXl_ekibo!h[gk_h[i!YedjhWYjehi!je
]k[ii!_d!WZlWdY[!m^_Y^!j[hci!c_]^j!X[!cWj[h_Wb
[dek]^! je! jh_]][h! @=;! b_WX_b_jo+! ! =edi_Z[h_d]
YedjhWYjehi!Wh[!]el[hd[Z!Xo!^kdZh[Zi!e\!fW][i
e\! YedjhWYj! j[hci! WdZ! Yekdjb[ii! eXiYkh[
h[]kbWjeho!h[gk_h[c[dji)!j^_i!_i!de!icWbb!jWia+!
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N^[!Mkfh[c[!=ekhj%i!Z[Y_i_ed!je!h[l_[m!_cfb_[Z
Y[hj_\_YWj_ed! mWi! de! ZekXj! cej_lWj[Z! Xo! j^[
_dYh[Wi_d]! ifb_j! Wced]! Y_hYk_ji! ed! j^_i! jef_Y+
Dkij!j^_i!fWij!o[Wh)!jme!Y_hYk_j!Yekhji!h[WY^[Z
Z_\\[h[dj! YedYbki_edi! h[]WhZ_d]! _cfb_[Z
Y[hj_\_YWj_ed+!!

Cd!DWdkWho!/-.2)!j^[!@ekhj^!=_hYk_j!_d!JZV_RQ

H_N_R^!Rc!]RX(!8NQ]!a(!I]V\XR!9NZ[\d&!@ZP()!442
@+0Z! 3/5! &1j^! =_h+! /-.2'! WZefj[Z! _cfb_[Z
Y[hj_\_YWj_ed)!dej_d]!j^Wj!_j!h[fh[i[dj[Z!ed[!e\
j^[!slWh_[jo!e\!mWoiw!_d!m^_Y^!W!YbW_c!YWd!X[
\Wbi[+! ! Cd! I]V\XR! 9NZ[\d)! j^[! ]el[hdc[dj
WmWhZ[Z! W! YedjhWYj! je! W! i[Ykh_jo! \_hc)! Nh_fb[
=Wdefo)!je!fhel_Z[!i[Ykh_jo!i[hl_Y[i!Wj!Wd!ChWg
W_hXWi[+! ! Ofed! Whh_l_d]! Wj! j^[! XWi[)! Nh_fb[
=Wdefo%i! ]kWhZi! m[h[! kdWXb[! je! eXjW_d! W
gkWb_\o_d]!cWhaicWdi^_f!iYeh[)!Wi!h[gk_h[Z!Xo
j^[!YedjhWYj+!!Ne!h[c[Zo!j^_i!fheXb[c)!W!Nh_fb[
=Wdefo! ikf[hl_ieh! Z_h[Yj[Z! j^Wj! \Wbi[
iYeh[YWhZi!X[!Yh[Wj[Z!\eh!j^[!]kWhZi+!!

Il[h! j^[! Yekhi[! e\! W! o[Wh)! Nh_fb[! =Wdefo
ikXc_jj[Z! _dle_Y[i! WdZ! mWi! fW_Z! el[h! "1+1
c_bb_ed! \eh! _ji! meha+! ! ;\j[h! W! m^_ijb[Xbem[h
h[l[Wb[Z!j^[!iY^[c[)!j^[!]el[hdc[dj!fkhik[Z
Wd!@=;!YbW_c+!!N^[!@ekhj^!=_hYk_j!\ekdZ!Nh_fb[
=Wdefo! b_WXb[! kdZ[h! j^[! @=;! j^hek]^! _ji
WZefj_ed! e\! _cfb_[Z! Y[hj_\_YWj_ed+! ! Q^_b[! j^[
Yekhj!dej[Z!j^Wj!j^[!j^[eho!cWo!X[!WXki[Z!sXo
fWhj_[i!i[[a_d]!Vje!jkhd!j^[!l_ebWj_ed!e\!c_deh
YedjhWYjkWb!fhel_i_edi!_dje!Wd!@=;!WYj_ed)%w!_j
X[b_[l[Z! j^Wj! Wdo! fej[dj_Wb! WXki[! YekbZ! X[
YkhX[Z!Xo![dikh_d]!ikY^!l_ebWj_edi!Wh[!cWj[h_Wb
WdZ! WYYecfWd_[Z! Xo! j^[! h[gk_i_j[! \_dZ_d]! e\
\hWkZkb[dj!_dj[dj+!!N^_i!_i!_d!i^Whf!YedjhWij!je!j^[
@ekhj^! =_hYk_j%i! fh_eh! Yecc[dji! m^_Y^! YWij
ZekXj! ed! _cfb_[Z! Y[hj_\_YWj_ed! WdZ! ik]][ij[Z
j^Wj! b_WX_b_jo! YekbZ! edbo! WjjWY^! j^hek]^! Wd
[nfh[ii!Y[hj_\_YWj_ed+!!?N]]V^[Z!a(!LR^_VZTU[`^R

HNaNZZNU!GVaR]!9[()!.43!@+0Z!443)!453!d+5!&1j^
=_h+!.666'+!!!

@ebbem_d]! j^[! @ekhj^! =_hYk_j%i! WZefj_ed! e\
_cfb_[Z!Y[hj_\_YWj_ed)!j^[!M[l[dj^!=_hYk_j!_d!Dkd[
/-.2! h[`[Yj[Z! j^[! j^[eho! _d! JZV_RQ! H_N_R^! a(

HNZS[]Q'8][bZ&!CVYV_RQ )!455!@+0Z!363!&4j^!=_h+
/-.2'+! ! N^_i! YWi[! _dlebl[Z! W! Yebb[][! j^Wj! ^WZ
[dj[h[Z!_dje!W!Jhe]hWc!JWhj_Y_fWj_ed!;]h[[c[dj
&sJJ;w'!m_j^!j^[!>[fWhjc[dj!e\!?ZkYWj_ed)!W!fh[*
h[gk_i_j[! je! eXjW_d_d]! \[Z[hWb! ikXi_Z_[i+! ! JJ;i
h[gk_h[! Yebb[][i! je! Yecfbo! m_j^! W! lWh_[jo! e\
ijWjkj[i! WdZ! h[]kbWj_edi! kdZ[h! N_jb[! CP! e\! j^[
B_]^[h! ?ZkYWj_ed! ;Yj+! ! N^[! Yebb[][%i! \ehc[h
Z_h[Yjeh!Wbb[][Z!j^Wj!j^[!iY^eeb!^WZ!l_ebWj[Z!j^[
JJ;!Xo!ki_d]!h[Yhk_j_d]!WdZ!h[j[dj_ed!fhWYj_Y[i
j^Wj!l_ebWj[Z!N_jb[!CP)!j^[h[Xo!cWa_d]!_j!_d[b_]_Xb[
je!h[Y[_l[!ikXi_Z_[i+!!B[!Wh]k[Z!j^Wj!j^[!Yebb[][%i
_d_j_Wb!Y[hj_\_YWj_ed!kfed![djho!_dje!j^[!JJ;!j^Wj!_j
mekbZ!Yecfbo!m_j^!N_jb[! CP!Yh[Wj[Z!Wd! _cfb_[Z
Y[hj_\_YWj_ed! j^Wj! j^[! Yebb[][! mekbZ! h[cW_d! _d

Yecfb_WdY[!m_j^!j^[!ijWjkj[+!!N^ki)!@=;!b_WX_b_jo
mekbZ!X[!jh_]][h[Z!Wdo!j_c[!j^[!Yebb[][!h[Y[_l[Z
\kdZi!m^_b[!_d!l_ebWj_ed!e\!N_jb[!CP+!!

N^[! M[l[dj^! =_hYk_j! h[`[Yj[Z! j^_i! Wh]kc[dj)
[nfbW_d_d]!j^Wj!_j!mekbZ!X[!kdh[WiedWXb[!je!\_dZ
j^Wj!j^[!j^ekiWdZi!e\!fW][i!e\!\[Z[hWb!ijWjkj[i
WdZ!h[]kbWj_edi!_dYehfehWj[Z!Xo!h[\[h[dY[!_dje
j^[!JJ;!m[h[!YedZ_j_edi!e\!fWoc[dj!\eh!fkhfei[i
e\!@=;!b_WX_b_jo+!!N^[!Yekhj!Wbie!h[Wied[Z!j^[!@=;
mWi! Wd! _dWffhefh_Wj[! Wl[dk[! je! [d\ehY[
h[]kbWjeho!l_ebWj_edi+!!;Yademb[Z]_d]!j^Wj!ej^[h
Y_hYk_ji!^WZ!WZefj[Z!sj^_i!ie*YWbb[Z!ZeYjh_d[!e\
_cfb_[Z!\Wbi[!Y[hj_\_YWj_ed)w!j^[!M[l[dj^!=_hYk_j
\bWjbo!h[`[Yj[Z!_j+

@VRSHOH!/QVSU!AQ!CHLJK$5P!<P!5ORNLHG
/HSULILFDULQP

N^[!Mkfh[c[!=ekhj%i!Z[Y_i_ed!je!h[l_[m!_cfb_[Z
Y[hj_\_YWj_ed!^Wi!][d[hWj[Z!i_]d_\_YWdj!Wjj[dj_ed
Wi! _j! m_bb! de! ZekXj! _cfWYj! j^[! bWdZiYWf[! e\
b_WX_b_jo!\eh!cWdo!YedjhWYjehi+!!N^_i!_iik[!mWi
fbWY[Z! X[\eh[! j^[! =ekhj! _d! JZV_RQ! H_N_R^! "

9[YY[ZbRNX_U![S!DN^^(!Rc!]RX(!A`XV[!<^P[ON])
45-!@+0Z!2-1!&.ij!=_h+!/-.2')!m^_Y^!_dlebl[Z!Wd
@=;! YbW_c! Xhek]^j! Xo! fWh[dji! W\j[h! j^[_h
ZWk]^j[h!Z_[Z!m^_b[!kdZ[h!j^[!YWh[!e\!W!c[djWb
^[Wbj^!Yb_d_Y+!!N^[!fWh[dji!YbW_c[Z!j^Wj!j^[!Yb_d_Y
\W_b[Z! je! Yecfbo! m_j^! ijWj[! h[]kbWj_edi
]el[hd_d]!gkWb_\_YWj_edi!WdZ!ikf[hl_i_ed!e\!ijW\\
c[cX[hi+!!N^[!@_hij!=_hYk_j!\ekdZ!j^Wj!j^[!Yb_d_Y
\hWkZkb[djbo!c_ih[fh[i[dj[Z!_ji!Yecfb_WdY[!m_j^
h[]kbWj_edi! h[gk_h_d]! c[djWb*^[Wbj^! Yb_d_Yi! je
[cfbeo!Wj!b[Wij!ed[!XeWhZ*Y[hj_\_[Z!fioY^_Wjh_ij
Wj!Wbb!j_c[i+!!HejWXbo)!j^[!Yb_d_Y!d[l[h![nfh[iibo
Y[hj_\_[Z!_ji!Yecfb_WdY[!m_j^!j^[i[!h[]kbWj_edi+
Cdij[WZ)!j^[!Yekhj!\ekdZ!j^Wj!Yecfb_WdY[!mWi!W
scWj[h_Wb!YedZ_j_ed!e\!fWoc[dj)w![nfbW_d_d]!j^Wj
[WY^! j_c[! j^[! Yb_d_Y! ikXc_jj[Z! W! YbW_c! \eh
fWoc[dj)!_j!VY\XVPV_Xd Yecckd_YWj[Z!j^Wj!_j!̂ WZ
Yed\ehc[Z! je! j^[! h[b[lWdj! fhe]hWc
h[gk_h[c[dji+!!

Cd!]hWdj_d]!Y[hj_ehWh_)! j^[!Mkfh[c[!=ekhj!m_bb
Z[Y_Z[!jme!_iik[i+!!@_hij)!j^[!=ekhj!m_bb!Z[Y_Z[
m^[j^[h! j^[! _cfb_[Z! Y[hj_\_YWj_ed! j^[eho! _i
l_WXb[+!!C\!_j! _i!l_WXb[)!j^[!=ekhj!m_bb!Z[j[hc_d[
m^[j^[h! W! YedjhWYjeh%i! h[_cXkhi[c[dj! YbW_c
YWd! X[! \Wbi[! kdZ[h! j^[! j^[eho! _\! _j! \W_b[Z! je
Yecfbo!m_j^!W!fWhj_YkbWh!ijWjkj[)!h[]kbWj_ed)!eh
YedjhWYj!fhel_i_ed!j^Wj!Ze[i!dej!Rc\]R^^Xd ijWj[
j^Wj! _j! _i!W!YedZ_j_ed!e\!fWoc[dj+! !N^[h[\eh[)
[l[d!_\!j^[!=ekhj!Ze[i!dej!_dZ_h[Yjbo!_dlWb_ZWj[
_cfb_[Z!Y[hj_\_YWj_ed)!_j!cWo!i_]d_\_YWdjbo!YkhX!_ji
Wffb_YWj_ed!Xo!h[gk_h_d]!j^[!kdZ[hbo_d]!bWm!eh
YedjhWYj! fhel_i_ed! je! [nfh[iibo! ijWj[! j^Wj
Yecfb_WdY[! _i! W! YedZ_j_ed! e\! fWoc[dj+! ! N^_i
mekbZ! kdZekXj[Zbo! fhel_Z[! YedjhWYjehi! ceh[
dej_Y[!Wi!je!m^Wj!l_ebWj_edi!c_]^j![nfei[!j^[c
je!b_WX_b_jo+!!

!((P[Z_VZ`RQ![Z!\NTR!.
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=edi_Z[h_d]! j^[! lWh_Wj_edi! _d! WffheWY^[i! je
@=;!b_WX_b_jo)!j^[!Mkfh[c[!=ekhj%i!Z[Y_i_ed!je
h[l_[m!_cfb_[Z!Y[hj_\_YWj_ed!^Wi!X[[d!m[bYec[Z
Xo!cWdo+!IhWb!Wh]kc[dj!m_bb!b_a[bo!X[!iY^[Zkb[Z

\eh!GWhY^!eh!;fh_b!/-.3!m_j^!W!Z[Y_i_ed!\ebbem_d]
_d! Dkd[! eh! Dkbo! /-.3+! ! Cd! j^[! c[Wdj_c[)
YedjhWYjehi!_d!`kh_iZ_Yj_edi!j^Wj!^Wl[!WZefj[Z
_cfb_[Z!Y[hj_\_YWj_ed!i^ekbZ!h[cW_d!l_]_bWdj! _d
[dikh_d]! j^[_h! Yecfb_WdY[! m_j^! Wbb! Wffb_YWXb[
h[gk_h[c[dji+!!!!!"

5PUSQGVFULQP

N^[!ki[!e\!ikh[jo!XedZi!_i!m_Z[ifh[WZ!_d!fkXb_Y
WdZ!bWh][!fh_lWj[!YedijhkYj_ed!fhe`[Yji+!A[d[hWb
YedjhWYjehi!m^e!meha!ed!ikY^!fhe`[Yji!h[]kbWhbo
feij!ikY^!XedZi![_j^[h!fkhikWdj!je!Wffb_YWXb[
bWmi!ed!fkXb_Y!fhe`[Yji)!ikY^!Wi!j^[!G_bb[h!;Yj)
eh!j^[!h[gk_h[c[dji!e\!emd[hi+!

N^[!ki[!e\!ikh[jo!XedZi!]e[i!XWYa!Y[djkh_[i+!;i
j^[! Mkh[jo! Cd\ehcWj_ed! I\\_Y[! [nfbW_di! ed! _ji
m[Xi_j[7

Mkh[joi^_f! mWi! WZZh[ii[Z! _d! j^[! \_hij
ademd! mh_jj[d! b[]Wb!YeZ[)! j^[!=eZ[! e\
BWcckhWX_)!WhekdZ!.46/u.42-!<=+!;
<WXobed_Wd! YedjhWYj! e\! \_dWdY_Wb
]kWhWdj[[! \hec! 34-! <=! _i! j^[! ebZ[ij
ikhl_l_d]! mh_jj[d! ikh[jo! YedjhWYj+! N^[
LecWd!?cf_h[!Z[l[bef[Z!bWmi!e\!ikh[jo
WhekdZ! .2-! ;>! j^Wj! [n_ij! _d! j^[
fh_dY_fb[i!e\!ikh[joi^_f!jeZWo+

NeZWo)!ikh[jo!XedZi!Wh[!ki[Z!je!i^_\j!j^[!h_ia
j^Wj!W!fhe`[Yj!m_bb!dej!X[!Yecfb[j[Z!\hec!j^[
emd[h! je! j^[! ][d[hWb! YedjhWYjeh+! A[d[hWb
YedjhWYjehi!j^[d!fWii!iec[!e\!j^Wj!h_ia!Zemd!je
bem[h! j_[h! YedjhWYjehi! WdZ! j^[_h! ikh[jo
YecfWd_[i+! N^[! d[[Z! \eh! YedjhWYjehi! WdZ
emd[hi!je!ki[!_dijhkc[dji!b_a[!ikh[jo!XedZi!_i
kdZ[hiYeh[Z!Xo!j^[!\WYj!j^Wj!j^[!YedijhkYj_ed
_dZkijho!^Wi!ed[!j^[!^_]^[ij!\W_bkh[!hWj[i!e\!Wdo
Xki_d[ii!i[Yjeh+!

Bem[l[h)!dej!Wbb!Xhea[hi!WdZ!YecfWd_[i! j^Wj
_iik[!ikh[jo!XedZi!Wh[![gkWb+!N^[h[!^Wl[!X[[d
dkc[heki!YWi[i!_d!h[Y[dj!o[Whi!e\!\hWkZkb[dj
XedZi!X[_d]!_iik[Z+!@eh![nWcfb[)!?d]_d[[h_d]
H[mi!$!L[YehZ!h[fehj[Z!_d!/-.0!j^Wj7

Cd! W! YeWij*je*YeWij! _dj[hd[j*WdZ*
j[b[f^ed[! Yh_c[!ifh[[)!Wbb[][Z! \eh][hi
m^e! ^WZ! m[Xi_j[i! j^Wj! cWZ[! j^[c

Wff[Wh! je! X[! _dZ_l_ZkWb! ikh[j_[i! ^Wl[
ifh[WZ! \Wa[! =^kXX! Yecfb[j_ed! XedZi
WYheii!j^[!O+M+

Nm[djo*jme! YedjhWYjehi! _d! d_d[! ijWj[i
^Wl[!beij!W!jejWb!e\!ceh[!j^Wd!"0!c_bb_ed
fW_Z! je! jme! c[d! m_j^! WZZh[ii[i! _d
A[eh]_W)!@beh_ZW!WdZ!Fek_i_WdW!_d!j^[!bWij
.5!cedj^i+!;Yj_d]!Wi!Xhea[hi)!j^[!jme
Wbb[][Zbo!\eh][Z!i_]dWjkh[i!e\!W!\ehc[h
=^kXX! [n[Ykj_l[! ed! XedZi! cWZ[! je
Wff[Wh! je! X[! \hec! =^kXX! ikXi_Z_Wh_[i
JWY_\_Y! CdZ[cd_jo! =e+! WdZ! @[Z[hWb
CdikhWdY[!=e+

A_l[d! j^[! _cfehjWdY[! e\! ikh[jo! XedZi)
YedjhWYjehi!d[[Z!je!X[!YWh[\kb!m^[d!fkhY^Wi_d]
ikh[jo!XedZi)!WdZ!m^[d!WYY[fj_d]!j^[c!\hec
bem[h!j_[h!YedjhWYjehi+

-!/DTH!@UVGZ

A_l[d!^em!\h[gk[djbo!ikh[jo!XedZi!Wh[!ki[Z!_d
j^[!YedijhkYj_ed!_dZkijho)!_j!_i!Wbceij!_d[l_jWXb[
j^Wj!ceij!YedjhWYjehi!m_bb![l[djkWbbo!X[Yec[
_dlebl[Z! _d! b_j_]Wj_ed! YedY[hd_d]! W! XedZ+
=edi_Z[h!j^[!\ebbem_d]!iY[dWh_e)!m^_Y^!_i!XWi[Z
ed! W! YWi[! b_j_]Wj[Z! Xo! QWjj)! N_[Z[h)! Be\\Wh! $
@_jp][hWbZ+

;!][d[hWb!YedjhWYjeh!_i!WmWhZ[Z!W!fhe`[Yj!Xo!W
\[Z[hWb! W][dYo! je! YedijhkYj! W! ckbj_*c_bb_ed
ZebbWh!Xk_bZ_d]+!OdZ[h!j^[!G_bb[h!;Yj)!fWoc[dj
WdZ!f[h\ehcWdY[!XedZi!fhej[Yj_d]!j^[!emd[h
Wh[! h[gk_h[Z)! WdZ! j^[! ][d[hWb! YedjhWYjeh
fheYkh[i! j^[c+!;i!W!YedZ_j_ed! je! _iik_d]! j^[
XedZi)!^em[l[h)!j^[!][d[hWb!YedjhWYjeh%i!ikh[jo
h[gk_h[i! j^Wj! Wbb! ikXYedjhWYji! mehj^! Wj! b[Wij
".--)---! YedjW_d! fhel_i_edi! h[gk_h_d]! j^[
ikXYedjhWYjeh! je! feij! fWoc[dj! WdZ
f[h\ehcWdY[! XedZi! fhej[Yj_d]! j^[! ][d[hWb
YedjhWYjeh! je! h[ZkY[! j^[!][d[hWb! YedjhWYjeh%i
WdZ!_ji!ikh[jo%i!kbj_cWj[!b_WX_b_jo+

"A[28DA[C[(8`A[![/WPGW8M[3P[!`PI@
&W8_@_LAN\[2_WA\c["PN@X

0C!*/<7!,;=391</9>D#!+/<>93<



"_IL@ING[2PL_\IPNX[[< /8GA[E

!((P[Z_VZ`RQ![Z!\NTR!0

N^[!fhe`[Yj! _i! beYWj[Z! _d!W!ijWj[!_d!m^_Y^! j^[
][d[hWb!YedjhWYjeh!Ze[i!dej!^Wl[!Wd!e\\_Y[+!N^[
][d[hWb! YedjhWYj! YedjW_di! cWdZWjeho
>_iWZlWdjW][Z! <ki_d[ii! ?dj[hfh_i[! &s><?w'
h[gk_h[c[dji!m^_Y^!Wh[!Z_\\_Ykbj!je!\kb\_bb!]_l[d
j^[!icWbb!dkcX[h!e\!gkWb_\_[Z!><?!YedjhWYjehi
_d! j^[! h[]_ed! m^[h[! j^[! fhe`[Yj! _i! beYWj[Z+
?l[djkWbbo)! j^[! ][d[hWb! YedjhWYjeh! _i! WXb[! je
beYWj[! W! ik\\_Y_[dj! dkcX[h! e\! ><?
ikXYedjhWYjehi+! Bem[l[h)! ed[! e\! j^[! ><?
ikXYedjhWYjehi)!m^ei[!ikXYedjhWYj!m_bb!X[!\eh
m[bb! el[h! W! c_bb_ed! ZebbWhi)! ^Wi! d[l[h! ^WZ! W
YedjhWYj!e\! j^_i!cW]d_jkZ[)!WdZ!Wi!ikY^)!^Wi
d[l[h! fkhY^Wi[Z! fWoc[dj! WdZ! f[h\ehcWdY[
XedZi!m_j^!b_c_ji!WffheWY^_d]!j^[!Wcekdj!e\!j^[
ikXYedjhWYj+!;i!W!h[ikbj)!j^[!ikXYedjhWYjeh!^Wi
i_]d_\_YWdj!Z_\\_Ykbj_[i!\_dZ_d]!W!ikh[jo!YecfWdo
m_bb_d]!je!fhel_Z[!j^[!h[gk_h[Z!XedZi+

;bj^ek]^! j^[! ikXYedjhWYj! h[gk_h[i
ikXYedjhWYjehi! je! fhel_Z[! XedZi! fh_eh! je
X[]_dd_d]!meha)!Zk[!je!Wd!W]]h[ii_l[!iY^[Zkb[
WdZ! je! Wle_Z! \Wbb_d]! X[^_dZ)! j^[! ][d[hWb
YedjhWYjeh!h[bkYjWdjbo!Wbbemi!j^[!ikXYedjhWYjeh
je! X[]_d! meha! m_j^! j^[! W]h[[c[dj! j^Wj! j^[
ikXYedjhWYjeh! m_bb! eXjW_d! XedZi! Wi! ieed! Wi
feii_Xb[+

N^[!ikXYedjhWYjeh![l[djkWbbo!\_dZi!W!XedZ_d]
YecfWdo!beYWj[Z!e\\i^eh[)!WdZ!ef[hWj_d]!ekj!e\
W!Z_\\[h[dj!ijWj[!j^Wd!j^[!fhe`[Yj)!je!_iik[!j^[
XedZi+! Id[! h[gk_h[c[dj! _cfei[Z! Xo! j^[
XedZ_d]! YecfWdo! _i! j^Wj! j^[! ikXYedjhWYjeh
kj_b_p[! W! s\kdZi! Yedjhebw! YecfWdo! m^_Y^! m_bb
h[Y[_l[!Wbb!fWoc[dji!Zk[!je!j^[!ikXYedjhWYjeh)
fWo! bem[h! j_[h! ikXYedjhWYjehi! WdZ! ikffb_[hi)
jWa[! _ji! \[[)! WdZ! h[c_j! j^[! XWbWdY[! je! j^[
ikXYedjhWYjeh+!>kh_d]!meha!j^[!emd[h!_iik[i!W
i[h_[i!e\!Y^Wd][!ehZ[hi!je!j^[!fh_c[!YedjhWYj
j^Wj!_dYh[Wi[!j^[!i_p[!e\!j^[!fhe`[Yj+!;i!W!h[ikbj)
j^[!lWbk[!e\!j^[!ikXYedjhWYj!h_i[i!je!ceh[!j^Wd
"/! c_bb_ed+! ;i! h[gk_h[Z)! j^[! ikXYedjhWYjeh%i
ikh[jo! hW_i[i! j^[! f[dWb! ikc! e\! j^[! XedZi! je
cWjY^![WY^!e\!j^[!Y^Wd][!ehZ[hi+!

Od\ehjkdWj[bo)! j^[! ikXYedjhWYjeh! \Wbbi! X[^_dZ
iY^[Zkb[)!WdZ!Z[if_j[! j^[! _dlebl[c[dj!e\! j^[
\kdZi!Yedjheb!YecfWdo)!j^[!][d[hWb!YedjhWYjeh
X[]_di!je!h[Y[_l[!dej_Y[i!e\!ded*fWoc[dj!\hec
j^[! ikXYedjhWYjeh%i! ikffb_[hi+! N^[! ][d[hWb
YedjhWYjeh!j^[d!_iik[i!W!dej_Y[!e\!Z[\Wkbj)!m^_Y^
j^[!ikXYedjhWYjeh!\W_bi!je!Ykh[+!!

Obj_cWj[bo)!j^[!][d[hWb!YedjhWYjeh!j[hc_dWj[i!j^[
ikXYedjhWYjeh! \eh!Z[\Wkbj+!Ofed!Ze_d]!ie)! j^[
][d[hWb! YedjhWYjeh! Z[cWdZi! j^Wj! j^[
ikXYedjhWYjeh%i!ikh[jo!ij[f!_d!WdZ!Yecfb[j[!j^[
meha+!N^[!ikh[jo!h[\ki[i!je!_dl[ij_]Wj[)!ckY^
b[ii!Yecfb[j[!j^[!meha)!WdZ!_dij[WZ!YbW_ci!j^[
j[hc_dWj_ed!mWi!mhed]\kb+

N^[! ][d[hWb! YedjhWYjeh! _cc[Z_Wj[bo
Yecc[dY[i!W!\kbb!_dl[ij_]Wj_ed+!N^[o!Z[j[hc_d[

j^Wj! dej! edbo! mWi! j^[! ikXYedjhWYjeh! X[^_dZ
iY^[Zkb[)!Xkj!Wbie!\W_b[Z!je!fWo!ikffb_[hi)!X_bb[Z
\eh! cWj[h_Wbi! j^Wj! m[h[! d[l[h! Z[b_l[h[Z! je! eh
h[cel[Z! \hec! j^[! `eX! i_j[)! WdZ! f[h\ehc[Z
Z[\[Yj_l[!meha!j^Wj!d[[Zi!je!X[!h[cel[Z!WdZ
Yehh[Yj[Z+!>k[!je!j^[!\WYj!j^Wj!j^[!`eX!_i!dem
X[^_dZ! iY^[Zkb[)! j^[! ][d[hWb! YedjhWYjeh! _i
\ehY[Z! je! _cc[Z_Wj[bo! ^_h[! W! h[fbWY[c[dj
ikXYedjhWYjeh+! ! Cj! _di_iji! ed! W! ckY^! ^_]^[h
YedjhWYj!fh_Y[!je!Wiikc[!j^[!h_ia!\eh!meha!j^Wj
_j! Z_Z! dej! f[h\ehc)! WdZ! je! fWo! i_]d_\_YWdj
el[hj_c[! WdZ! ej^[h! WYY[b[hWj_ed! Yeiji! _d! Wd
Wjj[cfj! je! h[Yel[h! j^[! beij! j_c[+! N^[! emd[h
fh[Z_YjWXbo! h[\ki[i! je! fWo! [_j^[h! je! Yehh[Yj
Z[\[Yj_l[! meha! eh! \eh! WYY[b[hWj_ed! Yeiji+
Obj_cWj[bo)!j^[!][d[hWb!YedjhWYjeh!fWoi!m[bb!el[h
".!c_bb_ed!_d!WZZ_j_edWb!Yeiji!je!Yecfb[j[!j^[
meha+

;i! j^[! fhe`[Yj! d[Whi! Yecfb[j_ed)! j^[! ][d[hWb
YedjhWYjeh! WdZ! _ji! XedZ_d]! YecfWdo! \WY[
bWmik_ji! \hec! kdfW_Z! ikffb_[hi)! Xkj! ^Wl[
[ii[dj_Wbbo! de! Z[\[di[! Wi! j^[! ikffb_[hi! m[h[
[Wi_bo! WXb[! je! fhel[! j^Wj! j^[o! fhel_Z[Z! j^[
cWj[h_Wbi! Wj! _iik[! WdZ! m[h[! dej! fW_Z+! N^[
][d[hWb!YedjhWYjeh!j^[d!Xh_d]i!YbW_ci!W]W_dij
j^[!Z[\Wkbj[Z!ikXYedjhWYjeh)!m^e!Ze[i!dej!^Wl[
ik\\_Y_[dj!Wii[ji!je!fWo!W!fej[dj_Wb!̀ kZ]c[dj)!_ji
XedZ_d]! YecfWdo)! j^[! XedZ_d]! YecfWdo%i
cW`eh_jo! i^Wh[^ebZ[h)! deh! j^[! \kdZi! Yedjheb
YecfWdo! j^Wj! ^WZ! W]h[[Z! je! fWo! bem[h! j_[h
ikXYedjhWYjehi! WdZ! ikffb_[hi+! ;bb! e\! j^ei[
fWhj_[i! Z[do! b_WX_b_jo)! YbW_c_d]! j^Wj! j^[
j[hc_dWj_ed!mWi!mhed]\kb+!

;i!Z_iYel[ho!fhe]h[ii[i)!j^[!][d[hWb!YedjhWYjeh
cWa[i! i[l[hWb! ijWhjb_d]! Z_iYel[h_[i+! @_hij)! _j
b[Whdi! j^Wj! j^[! cW`eh_jo! i^Wh[^ebZ[h! e\! j^[
ikXYedjhWYjeh%i!XedZ_d]!YecfWdo!Wbie!emd[Z
j^[!\kdZi!Yedjheb!YecfWdo)!m^_Y^!mWi!hkd!Xo!W
h[bWj_l[!m_j^!W!Z_\\[h[dj!bWij!dWc[+!M[YedZ)!j^[
XedZ_d]!YecfWdo!_i!dej!ed!j^[!>[fWhjc[dj!e\
j^[!Nh[Wikhori!F_ij_d]!e\!=[hj_\_[Z!=ecfWd_[i
Wkj^eh_p[Z! je! _iik[! XedZi! ed! \[Z[hWb
YedijhkYj_ed! fhe`[Yji+! @khj^[h)! j^[! XedZ_d]
YecfWdo! _i! dej! b_Y[di[Z! je! i[bb! _dikhWdY[
fheZkYji!_d!j^[!ijWj[!m^[h[!j^[!fhe`[Yj!_i!beYWj[Z
deh!_d!j^[!ijWj[!_d!m^_Y^!_j!ef[hWj[Z+!N^_hZ)!j^[
cW`eh_jo! i^Wh[^ebZ[h! ^Wi! X[[d! XWdd[Z! Xo
i[l[hWb! ijWj[! _dikhWdY[! Yecc_ii_ed[hi! \hec
i[bb_d]! _dikhWdY[! fheZkYji! e\! Wdo! a_dZ! Wi! W
h[ikbj!e\! ^Wl_d]! iebZ! \hWkZkb[dj!ikh[jo! XedZi
m^_b[!ki_d]!ckbj_fb[!dWc[i+!Qehi[)!WdZ!f[h^Wfi
ceij! fheXb[cWj_Y)! j^[! ikh[jo! Ze[i! dej! ^Wl[
ik\\_Y_[dj!h[i[hl[i!je!fWo!j^[![dj_h[!YbW_c)!WdZ
Wff[Whi!je!^Wl[!d[l[h!^WZ![dek]^!Wii[ji+

N^[! ikXYedjhWYjeh%i! ikh[jo)! j^[! \kdZi! Yedjheb
YecfWdo)!WdZ!j^[!i^Wh[^ebZ[h!m^e!Yedjhebb[Z
Xej^!e\!j^[c)!j^[d![d]W][!_d!Z[bWo!jWYj_Yi!Xo
_]deh_d]! Yekhj! ehZ[h[Z! Z[WZb_d[i)! h[\ki_d]! je
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fheZkY[!ZeYkc[dji)!^_h_d]!WdZ!\_h_d]!ckbj_fb[
bWm!\_hci)!WdZ!ej^[hm_i[!Z[bWo_d]!j^[!b_j_]Wj_ed
_d!Wdo!mWo!feii_Xb[+!;ffhen_cWj[bo!\_l[!o[Whi
W\j[h!j^[!b_j_]Wj_ed!X[]_di)!j^[!Yekhj!\_dWbbo![dj[hi
W!Z[\Wkbj!`kZ]c[dj!W]W_dij!Wbb!e\!j^[!Z[\[dZWdji
\eh! Z_iYel[ho! WXki[i! _d! Wcekdji! hWd]_d]
X[jm[[d!"/!c_bb_ed!WdZ!"2!c_bb_ed+

/SHDULWHNZ!-GGSHTT!=SQENHOT!-T!>VLFMNZ!-T
=QTTLENH

Cd!j^[!kd\ehjkdWj[![l[dj!W!YedjhWYjeh!\_dZi!_ji[b\
_d! ikY^! W! fei_j_ed)! j^[! \_hij! j^_d]! je! Ze! _i
_cc[Z_Wj[bo! YedjWYj! Yekdi[b! WdZ! Z_iYkii
efj_edi! \eh! h[Yel[h_d]! beii[i! WdZ! h[Yel[h_d]
Wjjehd[oi%!\[[i+!;bie!Yh_j_YWb!_i!gk_Yabo!eXjW_d_d]
b[l[hW][!je!ki[!m^[d!Wjj[cfj_d]!je!d[]ej_Wj[!W
i[jjb[c[dj+!@ehjkdWj[bo)!W!dkcX[h!e\!fej[dj_Wb
Wl[dk[i!e\!ZWcW][!Yedjheb![n_ij+

@_hij)!Yedi_Z[h!Xh_d]_d]!W!Z_h[Yj!YbW_c!W]W_dij
e\\_Y[hi)!Z_h[Yjehi)!WdZ!emd[hi!e\!ikY^![dj_j_[i
kdZ[h!j^[!h[ifedi_Xb[!YehfehWj[!e\\_Y[h!ZeYjh_d[+
OdZ[h! j^_i! ZeYjh_d[)! _\! Wd! _dZ_l_ZkWb! m_j^! j^[
fem[h!je!cWdW][!YehfehWj[!W\\W_hi!fWhj_Y_fWj[i
_d!mhed]\kb!YedZkYj!eh!ademi!e\!WdZ!Wffhel[i
e\! mhed]\kb! YedZkYj)! j^[! e\\_Y[h! _i! f[hiedWbbo
b_WXb[!Wbed]!m_j^!j^[!YehfehWj_ed!\eh!ZWcW][i
ik\\[h[Z+!N^_i!YbW_c!mWi!\_hij!h[Ye]d_p[Z!Xo!j^[
Od_j[Z! MjWj[i! Mkfh[c[! =ekhj! _d! j^[! .610
Z[Y_i_ed!JZV_RQ!H_N_R^!a(!;[__R]bRVPU)!0/-!O+M+
/44!&.610')!WdZ!^Wi!X[[d!ikYY[ii\kbbo!ki[Z!_d
j^[!YedijhkYj_ed!Wh[dW+

;!YbW_c!kdZ[h!j^[!\[Z[hWb!LWYa[j[[h!Cd\bk[dY[Z
WdZ! =ehhkfj! Ih]Wd_pWj_edi! ;Yj)! Yeccedbo
h[\[hh[Z!je!Wi!LC=I)!i^ekbZ!Wbie!X[![lWbkWj[Z+
;bj^ek]^!j^[!LC=I!;Yj!mWi!eh_]_dWbbo!Yh[Wj[Z!Wi
W! jeeb! W]W_dij! eh]Wd_p[Z! Yh_c[)! _j! ^Wi! ej^[h
Wffb_YWj_edi!Wi!m[bb+!Cd!\WYj)!bWh][!YedijhkYj_ed
fhe`[Yji)!m^_Y^! \h[gk[djbo! _dlebl[! XedZi! WdZ
Y^[Yai!cW_b[Z!WYheii!ijWj[!b_d[i)!m_h[!jhWdi\[hi
cWZ[! WYheii! ijWj[! b_d[i)! WdZ! ej^[h! i_c_bWh
WYj_edi! YWd! X[! m[bb! ik_j[Z! \eh! hWYa[j[[h_d]
YbW_ci+!N^[!X[d[\_ji!e\!ikY^!YbW_ci!YWd!_dYbkZ[
j^[!h_]^j!je!h[Yel[h!Wjjehd[oi%!\[[i!W]W_dij!Wbb
Z[\[dZWdji! &m^_Y^! YWd! X[! _cfehjWdj! m^[h[
YbW_ci!Wh[!WZlWdY[Z!W]W_dij!fWhj_[i!m_j^!m^ec
W!YedjhWYjeh!^Wi!de!YedjhWYj!WdZ!Wi!W!h[ikbj)!de
YedjhWYjkWb!Wjjehd[oi%!\[[i!fhel_i_ed')!Wi!m[bb!Wi
j^[!h_]^j!je!ckbj_fbo!ZWcW][!WmWhZi!Xo!kf!je
j^h[[!j_c[i+!N^_hjo*j^h[[!ijWj[i!^Wl[!WZefj[Z
i_c_bWh!bWmi)!m^_Y^!i^ekbZ!Wbie!X[!a[fj!_d!c_dZ)
fWhj_YkbWhbo!i_dY[!iec[!YWhho!bem[h!XkhZ[di!e\
fhee\+!M_c_bWhbo)!ijWj[!Yedikc[h!fhej[Yj_ed!WYji
cWo!Wbie!fhel_Z[![d^WdY[Z!ZWcW][i!WdZ!j^[
h_]^j!je!h[Yel[h!Wjjehd[oi%!\[[i+

;bie! fej[dj_Wbbo! h[b[lWdj! Wh[! lWh_eki! ijWj[
_dikhWdY[! b_Y[di_d]! h[]kbWj_edi+! GWdo! ikY^
ijWjkj[i! Wbbem! _d`kh[Z! fWhj_[i! *! \eh! [nWcfb[)
j^ei[! m^e! Wh[! ikffei[Z! je! X[! fhej[Yj[Z! Xo
XedZi!*!je!h[Yel[h!ZWcW][i!WdZ!Wjjehd[oi%!\[[i

W]W_dij![dj_j_[i!j^Wj!i[bb!eh!_iik[!XedZi!WdZ!ej^[h
_dikhWdY[!fheZkYji!m_j^ekj!h[gk_h[Z!b_Y[di[i+!

;!\_dWb!ijhWj[]o!je!Yedi_Z[h!_i!j^[!feii_X_b_jo!e\
Wia_d]!j^[!Yekhj!je!\h[[p[!j^[!ikh[jo%i!Wii[ji!Wj
j^[!ekji[j!e\!j^[!bWmik_j+!Q^[d!WlW_bWXb[)!ikY^
ehZ[hi!YWd!^[bf!Xh_d]!W!fWhjo!je!j^[!d[]ej_Wj_d]
jWXb[! ckY^! ieed[h)! WdZ! [dikh[! j^Wj! Wj! b[Wij
iec[! Wii[ji! YWd! X[! i[_p[Z! je! ^[bf! iWj_i\o! W
`kZ]c[dj+

=NDP!-KHDG*!0HWHNQR!-!.QPG!1WDNVDULQP
=SQJSDO

Ne!c_d_c_p[!j^[!Y^WdY[!e\!b_j_]Wj_ed)!YedjhWYjehi
i^ekbZ! i[h_ekibo! Yedi_Z[h! WZefj_d]! W! XedZ
[lWbkWj_ed!fhejeYeb!j^Wj!_i!ijh_Yjbo!\ebbem[Z!ed!Wbb
fhe`[Yji+!N^[!\ebbem_d]!_i!W!b_ij!e\!fej[dj_Wb!ij[fi
j^Wj!YekbZ!X[!_dYbkZ[Z7

v CdYbkZ[!W!fhel_i_ed!_d!Wbb!YedjhWYji!m_j^
bem[h! j_[h! YedjhWYjehi! fhel_Z_d]! j^Wj! W
XedZ!_i!W!YedZ_j_ed!fh[Y[Z[dj!je!Wbbem_d]
W!YedjhWYjeh!je!X[]_d!meha+!?dikh[!j^Wj
fhe`[Yj!cWdW][hi)!ikf[h_dj[dZ[dji)!WdZ
Wbb! f[efb[! m_j^! Wdo! Z[Y_i_ed*cWa_d]
Wkj^eh_jo! ed! [l[ho! fhe`[Yj! kdZ[hijWdZ
WdZ![d\ehY[!j^_i!h[gk_h[c[dj+

v Cdi[hj!W!YbWki[!_d!Wbb!YedjhWYji!m_j^!bem[h
j_[h!YedjhWYjehi!]_l_d]!oek!j^[!fem[h!je
kd_bWj[hWbbo! Z[j[hc_d[! m^[j^[h! XedZi
Wh[!WYY[fjWXb[)!WdZ!je! h[`[Yj!Wdo!oek
Z[[c! kdWYY[fjWXb[+! L[i_ij! Wdo
Wjj[cfji!je!WZZ!bWd]kW][!je!j^[!YbWki[
j^Wj! h[gk_h[i!oek! je! WYj! _d! ]eeZ! \W_j^
m^_b[![lWbkWj_d]!ikY^!XedZi+!

v Q^[d! [WY^! XedZ! _i! h[Y[_l[Z)! fkj
iec[ed[!_d!Y^Wh][!e\!Y^[Ya_d]!je!i[[!_\
j^[!YecfWdo!_iik_d]!j^[!XedZ!_i!b_ij[Z
ed! j^[! >[fWhjc[dj! e\! j^[! Nh[Wikhori
F_ij_d]!e\!=[hj_\_[Z!=ecfWd_[i!je!_iik[
XedZi! ed! \[Z[hWb! fhe`[Yji)! m^_Y^! _i
WlW_bWXb[!Wj!U__\4))bbb(SV^PNX(_]RN^`]d(

T[a)S^]R\[]_^)]RS)^`]R_d8ZQ)P/1*+
N^_i!_i!Yh_j_YWbbo!_cfehjWdj!_\!j^[!emd[h
e\!j^[!fhe`[Yj!_i!W!\[Z[hWb!W][dYo)!Xkj!j^[
bWYa! e\! W! b_ij_d]! YWd! X[! W! h[Z! \bW]! ed
ej^[h!fkXb_Y!WdZ!fh_lWj[!`eXi!Wi!m[bb+!

v L[gk_h[!fhee\!j^Wj!Wbb!XedZi!Wh[!_iik[Z
Xo!YecfWd_[i!m^_Y^!^Wl[!Wbb!h[gk_h[Z
b_Y[di[i!je!_iik[!XedZi!Xej^!\hec!j^[
ijWj[! _d! m^_Y^! j^[! XedZ_d]! YecfWdo
_iik[i!j^[!XedZ)!Wi!m[bb!Wi!j^[!ijWj[!_d
m^_Y^!j^[!fhe`[Yj!_i!beYWj[Z+

v Cdi_ij!ed!h[Y[_l_d]!YedjWYj!_d\ehcWj_ed
\eh!j^[!ikh[jo!_iik_d]!j^[!XedZ!WdZ!̂ Wl[
iec[ed[! l[h_\o! j^Wj! j^[! _iik_d]
YecfWdo)! [l[d! _\! ^_]^bo! h[fkjWXb[)
WYjkWbbo!_iik[Z!j^[!XedZ+
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?WY^!o[Wh)!j^[!O+M+!Ael[hdc[dj!;YYekdjWX_b_jo
I\\_Y[!&sA;Iw'!h[b[Wi[i!W!h[fehj!ikccWh_p_d]
ZWjW!ed!X_Z!fhej[iji!X[\eh[!j^[!A;I!\eh!j^[!fWij
\_iYWb!o[Wh+!!N^_i!_d\ehcWj_ed)!h[gk_h[Z!Xo!bWm!_d
j^[!\ehc!e\!W!h[fehj!je!=ed]h[ii)!Wbie!fhel_Z[i
^[bf\kb! _di_]^j! \eh!]el[hdc[dj!YedjhWYjehi!ed
jh[dZi! h[]WhZ_d]! X_Z! fhej[iji+! ! Cd! WZZ_j_ed! je
h[b[Wi_d]!ZWjW)!j^[!A;I!h[fehj!Wbie!WZZh[ii[i
_dijWdY[i!_d!m^_Y^!\[Z[hWb!W][dY_[i!Z[Yb_d[!je
_cfb[c[dj! A;I! h[Yecc[dZWj_edi+! Q_j^
h[if[Yj!je!j^_i! bWjj[h!fe_dj)!YedijhkYj_ed!\_hci
i[[a_d]! Z_fbecWj_Y! YedijhkYj_ed! YedjhWYji
j^hek]^!j^[!O+M+!>[fWhjc[dj!e\!MjWj[!&sMjWj[
>[fWhjc[djw'! i^ekbZ! jWa[! dej[)! Wi! j^[! A;I
h[Yecc[dZ[Z!je!=ed]h[ii!j^Wj!_j!YbWh_\o!\[Z[hWb
h[gk_h[c[dji!\eh!YedjhWYjeh!gkWb_\_YWj_ed+!!N^_i
Whj_Yb[!m_bb!\_hij!WZZh[ii!j^[!MjWj[!>[fWhjc[dj%i
Z[Yb_dWj_ed! je! _cfb[c[dj! W! A;I! h[Yec*
c[dZWj_ed+!!Cj!m_bb!j^[d!Xh_[\bo!WZZh[ii!j^[!jh[dZi
h[fehj[Z!Xo!j^[!A;I!_d!X_Z!fhej[ij!\_b_d]i!\eh
\_iYWb!o[Wh!/-.2+

-JHPFZ!2DLNVSH!AQ!5ORNHOHPU!3-<
?HFQOOHPGDULQP

N^[! A;I! X_Z! fhej[ij! Z[Y_i_ed! _d! 9NQQRXX

9[Z^_]`P_V[Z!9[(!@ZP( _dlebl[Z!j^[!YedijhkYj_ed

e\! W! O+M+! [cXWiio! Yecfb[n! _d! GepWcX_gk[)
m_j^! Wd! [ij_cWj[Z! c_d_ckc! lWbk[! e\! ".3-
c_bb_ed+! ! JkhikWdj! je! j^[! h[gk_h[c[dji! e\! j^[
Icd_Xki!>_fbecWj_Y!M[Ykh_jo!WdZ!;dj_j[hheh_ic
;Yj! e\! .653! &sM[Ykh_jo! ;Yjw')! Wffb_YWXb[! je
YedijhkYj_ed!fhe`[Yji![nY[[Z_d]!".-!c_bb_ed)!j^[
MjWj[!>[fWhjc[dj!^WZ!ieb_Y_j[Z!fh[gkWb_\_YWj_ed
Wffb_YWj_edi! \hec! fej[dj_Wb! e\\[hehi! \eh! j^[
[cXWiio%i! YedijhkYj_ed+! ! ;ced]! ej^[h
YedZ_j_edi)! j^[!M[Ykh_jo!;Yj!h[gk_h[i! \_hci!je
WY^_[l[!W!c_d_ckc!Xki_d[ii!lebkc[!s[gkWb!je
eh!]h[Wj[h!j^Wd!j^[!lWbk[!e\!j^[!fhe`[Yj!X[_d]!X_Z
_d! 0! o[Whi! e\! j^[! 2*o[Wh! f[h_eZw! X[\eh[! j^[
_iikWdY[!ZWj[!e\!j^[!_dl_jWj_ed!\eh!X_Zi!eh!h[gk[ij
\eh! fhefeiWbi+! ! //! O+M+=+;+! q! 152/+! ! N^[
_dj[hfh[jWj_ed!e\!j^_i!h[gk_h[c[dj!mWi!j^[!XWi_i
\eh! Xej^! j^[! fhej[ij! Wi! m[bb! Wi! j^[! ifb_j! _d
ef_d_edi! X[jm[[d! j^[! A;I! WdZ! j^[! MjWj[
>[fWhjc[dj+

N^[!A;I!_dj[hfh[j[Z!j^_i!i[Yj_ed!Wi!h[gk_h_d]
j^[! YedjhWYjeh! je! ^Wl[! WY^_[l[Z! Xki_d[ii
lebkc[![gkWb!je!eh![nY[[Z_d]!j^[!lWbk[!e\!j^[
fhe`[Yj!X[_d]!ieb_Y_j[Z!_d!RNPU e\!j^h[[!o[Whi!e\

v =edi_Z[h! h[gk_h_d]! j^Wj! Wbb! XedZ_d]
YecfWd_[i!fhel[!j^Wj!j^[o!^Wl[!Wj!b[Wij
W! c_d_ckc! hWj_d]! \hec! ;G! <[ij+! ;i
[nWcfb[i)!W!hWj_d]!e\!=(!_dZ_YWj[i!j^Wj
_d!;G!<[ij%i!ef_d_ed!W!YecfWdo!^Wi!sW
cWh]_dWb!WX_b_jo!je!c[[j!j^[_h!ed]e_d]
_dikhWdY[!eXb_]Wj_ediw!m^_b[!W!hWj_d]!e\
;! c[Wdi! j^Wj! _d! ;G! <[ij%i! ef_d_ed!W
ikh[jo!^Wi!Wd!s[nY[bb[dj!WX_b_jo!je!c[[j
j^[_h!ed]e_d]!_dikhWdY[!eXb_]Wj_edi+w!

v <[!mWho!e\!fkhY^Wi_d]!eh!WYY[fj_d]!W
XedZ! \hec! W! ikh[jo! j^Wj! _i! dej
_dYehfehWj[Z! WdZ! XWi[Z! _d! j^[! Od_j[Z
MjWj[i)!fWhj_YkbWhbo!ed[!\hec!W!Yekdjho
j^Wj! _i!ademd!Wi!W!jWn!^Wl[d!ikY^!Wi
D[hi[o)!Ak[hdi[o)! j^[!Cib[!e\!GWd)! j^[
M[oY^[bb[i)!eh! N^[!=eccedm[Wbj^!e\
N^[! Hehj^[hd! GWh_WdWi! CibWdZi+! MkY^

`kh_iZ_Yj_edi!jof_YWbbo!^Wl[!de!eh!ckY^
bWn[h! h[gk_h[c[dji! \eh! _dikhWdY[! WdZ
ikh[jo!fheZkYji+

v BWl[!Yekdi[b!hkd!W!Y^[Ya!je!i[[!_\!j^[
XedZ_d]! YecfWdo! _i! X[_d]! eh! ^Wi
h[Y[djbo! X[[d! ik[Z! \eh! \hWkZ)
hWYa[j[[h_d])!eh!ej^[h!i_c_bWh!YWki[i!e\
WYj_ed+!

/QPFNVTLQP

<edZi!Wh[!_cfehjWdj!jeebi!j^Wj!i^ekbZ!fhej[Yj
YedjhWYjehi! \hec! j^[! a_dZi! e\! _iik[i! j^Wj
_d[l_jWXbo!fbW]k[!fheXb[c!YedijhkYj_ed!fhe`[Yji+
Q_j^! WZlWdY[! fbWdd_d])! YedjhWYjehi! YWd
i_]d_\_YWdjbo!h[ZkY[!Wdo!Y^WdY[!j^Wj!XedZi!Wh[
mehj^b[ii! WdZ! \hWkZkb[dj)! WdZ! \W_b! je! fhel_Z[
ikY^!fhej[Yj_edi+ "

!((P[Z_VZ`RQ![Z!\NTR!2

##!& + 1 $ - * ) $ * / 3 " + * / - ! " / . ""

%N@[.D[7A8W[1A`IAa>["I@[/WP\AX\[
3WAN@X[9[![/PXXI;LA[#H8NGA[&PW[
0_8LIDcING[&PW[$IRLPM8\I=[
#PNX\W_=\IPN[/WPJA=\X

0C!&<399/!'$!'?91/9#!%==;16/>3
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j^[! \_l[*o[Wh! f[h_eZ! fh_eh! je! _iikWdY[! e\
ieb_Y_jWj_ed+!!Cj!WYYehZ_d]bo!\ekdZ!j^Wj!jme!\_hci
j^[!>[fWhjc[dj!fh[gkWb_\_[Z!^WZ!dej)! _d! \WYj)
c[j! j^[! M[Ykh_jo! ;Yj%i! h[gk_h[c[dj)! WdZ
h[Yecc[dZ[Z! j^Wj! j^[! MjWj[! >[fWhjc[dj
Y^Wd][! _ji! Z[j[hc_dWj_ed! WdZ! h[_cXkhi[! j^[
fhej[ijeh! j^[! Yeij! e\! fhej[ij_d]+! ! N^[! MjWj[
>[fWhjc[dj!Z[Yb_d[Z)!Y_j_d]!W!Z[Y_i_ed!Xo!j^[
=ekhj! e\! @[Z[hWb! =bW_ci! ^ebZ_d]! j^Wj! j^[
M[Ykh_jo!;Yj!Wbbemi!W]]h[]Wj_ed!e\!Wd!e\\[heh%i
Xki_d[ii!lebkc[!_d!NZd j^h[[!e\!j^[!fh[l_eki
\_l[! o[Whi! _d! ehZ[h! je! WY^_[l[! j^[! c_d_ckc
h[gk_h[Z!lebkc[+!

N^_i!ifb_j!_d!_dj[hfh[jWj_ed!Yedj_dk[i!je![n_ij!Zk[
je!j^[!\WYj!j^Wj!A;I!Z[Y_i_edi!Wh[!dej!X_dZ_d]
ed!j^[!=ekhj!e\!@[Z[hWb!=bW_ci)!WdZ!l_Y[!l[hiW+
N^[!A;I!^Wi!h[Yecc[dZ[Z!je!=ed]h[ii!j^Wj!_j
h[l_i_j! j^[! bWd]kW][! e\! j^[! M[Ykh_jo! ;Yj! WdZ
fhel_Z[! Yb[Wh[h! ]k_ZWdY[! ed! ^em! j^[
>[fWhjc[dj! i^ekbZ! Z[j[hc_d[! YedjhWYjeh
gkWb_\_YWj_ed+! Odj_b! ikY^! W! ZWj[)! YedjhWYjehi
X_ZZ_d]! ed! MjWj[! >[fWhjc[dj! Z_fbecWj_Y
YedijhkYj_ed!YedjhWYji!i^ekbZ!X[!WmWh[!j^Wj!j^[
W][dYo!m_bb!Yedj_dk[!je!Y[hj_\o!\_hci! j^Wj!YWd
[ijWXb_i^!j^Wj!j^[_h!^_]^[ij!WddkWb!h[l[dk[!mWi

lWbk[Z!Wj!Wj!b[Wij!ed[*j^_hZ!e\!j^[!fhe`[Yj%i!lWbk[
_d! j^h[[! e\! j^[! \_l[! o[Whi! fh[Y[Z_d]! j^[! X_Z
_dl_jWj_ed+

@VOODSZ!<I!.LG!=SQUHTU!2LNLPJT

N^[!A;I!h[Y[_l[Z!/)306!YWi[ix_dYbkZ_d]!X_Z
fhej[iji)! Yeij! YbW_ci! WdZ! h[gk[iji! \eh
h[Yedi_Z[hWj_edx_d!\_iYWb!o[Wh!/-.2+!!N^_i!mWi
kf! 0#! \hec! j^[! fh[l_eki! o[Wh+! ! Cd! \WYj)! j^[
][d[hWb!jh[dZ!el[h!j^[!fWij!\_l[!o[Whi!^Wi!X[[d
\eh!W!]hWZkWb!_dYh[Wi[!_d!\_b_d]i)!m_j^!\_iYWb!o[Wh
/-.0!X[_d]!j^[!ed[![nY[fj_ed+!

I\!j^[!fhej[iji!h[iebl[Z!ed!j^[!c[h_ji!bWij!o[Wh)
./#! m[h[! ikijW_d[Z+! N^[! ceij! fh[lWb[dj
h[Wiedi! \eh! ikijW_d_d]! fhej[iji! m[h[7!
&.'! kdh[WiedWXb[! Yeij! eh! fh_Y[! [lWbkWj_ed8!
&/'!kdh[WiedWXb[!fWij!f[h\ehcWdY[![lWbkWj_ed8
&0'! \W_bkh[! Xo! W][dYo! je! \ebbem! [lWbkWj_ed
Yh_j[h_W8! &1'!_dWZ[gkWj[!ZeYkc[djWj_ed!e\!j^[
h[YehZ8! WdZ! &2'! kdh[WiedWXb[! j[Y^d_YWb
[lWbkWj_ed+!!Hej[)!^em[l[h)!j^Wj!\[m!fhej[ijix
WXekj!//#!bWij!o[Whx[l[h!h[WY^!W!Z[Y_i_ed!ed
j^[! c[h_ji+! ! I\j[d! j_c[i)! W][dY_[i! jWa[
lebkdjWho!WYj_ed!_d!h[ifedi[!je!j^[!fhej[ij)!ZWjW
ed!m^_Y^!_i!dej!Yebb[Yj[Z+!!!!!"

&A@AW8L[2M8LL["_XINAXX[+8a[4R@8\A

0C!*6>15388!%$!&/=5?<#!%==;16/>3
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N^_i!kfZWj[!WZZh[ii*
[i! h[Y[dj! Z[l[bef*
c[dji!WdZ!Z[Y_i_edi
_dlebl_d]! icWbb

Xki_d[ii!_iik[i!_d!\[Z[hWb!YedjhWYj_d]+!!N^[!\_dWb
fWhj! e\! /-.2! Xhek]^j! h[b[lWdj! fhefei[Z
h[]kbWj_edi! \hec! j^[! McWbb! <ki_d[ii
;Zc_d_ijhWj_ed!&sM<;w'!WdZ!@;L!=ekdY_b)!WdZ
Z[Y_i_edi! Xo! M<;%i! I\\_Y[! e\! B[Wh_d]i! WdZ
;ff[Wbi!j^Wj!Wh[!Z_iYkii[Z!X[bem+

@.-!=SQRQTHG!?HJVNDULQPT

v Jhefei[Z! Lkb[x=h[Z_j! \eh! Fem[h! N_[h
McWbb! <ki_d[ii! MkXYedjhWYj_d])!
2*!=RQ(!GRT(!0*-**5!G@E!-,./'!7>1+

N^[!M<;!fhefei[Z!Wc[dZc[dji! je!j^[!icWbb
Xki_d[ii!h[]kbWj_edi!m^_Y^!h[gk_h[!j^Wj!sTfUh_c[
YedjhWYjehi!ckij!_dYehfehWj[!j^[!ikXYedjhWYj_d]
fbWd!]eWbi!e\!j^[_h!bem[h!j_[h!ikXYedjhWYjehi!_d
j^[_h!_dZ_l_ZkWb!ikXYedjhWYj_d]!fbWd+w!!N^[!M<;
h[Ye]d_p[i!j^Wj!j^_i!d[m!h[gk_h[c[dj!m_bb!Yh[Wj[
Yeiji!\eh!j^[!fh_c[!YedjhWYjeh!_d!_dYehfehWj_d]
ikXYedjhWYjeh!Xki_d[ii!f[h\ehcWdY[!Wj! bem[h
j_[hi+!!N^[!fhefei[Z!h[]kbWj_edi!m_bb!Wbie!Yh[Wj[
Yeiji!\eh!j^[!]el[hdc[dj!_d![lWbkWj_d]!sm^[j^[h

j^[!fh_c[!YedjhWYjeh%i!]eWbi!WZ[gkWj[bo!WZZh[ii
cWn_ckc! fhWYj_YWXb[! icWbb! Xki_d[ii
ikXYedjhWYj_d]!effehjkd_jo!Wj!Wbb!j_[hi+w!!

Q^_b[!j^[!M<;![ij_cWj[i!j^Wj!j^[!Yeiji!m_bb!X[
c_d_cWb)! ckY^! m_bb! Z[f[dZ! ed! j^[! fhWYj_YWb
_cfb[c[djWj_ed! e\! j^[! fhefei[Z! hkb[+! ! @eh
YedijhkYj_ed!YedjhWYji)!j^[!_Z[dj_jo!e\!cWdo!e\
j^[![l[djkWb!ikXYedjhWYjehi!_i!b_a[bo!kdademd
Wj! j^[! j_c[! j^[! fh_c[! YedjhWYjeh%i
ikXYedjhWYj_d]! fbWd! _i! d[]ej_Wj[Z! m_j^! j^[
YedjhWYj_d]!e\\_Y[h+!!!C\!j^[!fhefei[Z!h[]kbWj_ed
h[gk_h[i!j^[!ikXYedjhWYj_d]!fbWd!je!X[!Wc[dZ[Z
[l[ho!j_c[!j^[h[!_i!W!gkWb_\o_d]!Y^Wd][!Wj!Wdo
ikXYedjhWYj_d]! j_[h)! j^[! hkb[! cWo! m[bb! fhel[
Yeijbo!WdZ! j_c[!Yedikc_d]+!!N^[i[!YedY[hdi
^Wl[!X[[d!hW_i[Z!_d!Yecc[dji!je!j^[!fhefei[Z
hkb[)!ie!^ef[\kbbo!j^[!YedjhWYj_d]!Yecckd_jo
m_bb!i[[!W!YbWh_\_YWj_ed!_d!j^[!\_dWb!hkb[!j^Wj!m_bb
Wle_Z!kdd[Y[iiWho!Yecfb_WdY[!Yeiji+

2-?!/QVPFLN!=SQRQTHG!?HJVNDULQPT

v Jhefei[Z! Lkb[xJh_c[! =edjhWYjeh
JWoc[dji!je!McWbb!<ki_d[ii[i
2+!=G!-*215!G@E!3***f7D32

N^[! @;L! =ekdY_b! fhefei[i! Wc[dZ_d]! j^[
@[Z[hWb! ;Ygk_i_j_ed! L[]kbWj_ed! &s@;Lw'! je
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h[gk_h[!\[Z[hWb!YedjhWYjehi!je!i[b\*h[fehj!_\!j^[o
fWo! W! h[ZkY[Z! fh_Y[! je! W! icWbb! Xki_d[ii
ikXYedjhWYjeh)!eh!_\!j^[!YedjhWYjeh%i!fWoc[dj!je
W! icWbb! Xki_d[ii! YedjhWYjeh! _i! ceh[! j^Wd! 6-
ZWoi! fWij! Zk[+! ! N^[i[! fhefei[Z! h[]kbWj_edi
mekbZ! Wffbo! je! fh_c[! YedjhWYji! j^Wj! h[gk_h[
icWbb! Xki_d[ii! ikXYedjhWYj_d]! fbWdi+! ! N^[
fhefei[Z!h[]kbWj_edi!mekbZ!c_hheh!h[gk_h[c[dji
Wbh[WZo!i[j! \ehj^! _d! j^[!M<;%i!icWbb!Xki_d[ii
h[]kbWj_edi! j^Wj! m[h[! [\\[Yj_l[! _d! /-.0+! ! ;
\_dZ_d]!e\!j^h[[!eh!ceh[!kd`kij_\_[Z!h[ZkY[Z!eh
kdj_c[bo! fWoc[dji! je! icWbb! Xki_d[ii
YedjhWYjehi!m_j^_d!W!./*cedj^!f[h_eZ!kdZ[h!W
i_d]b[! YedjhWYj! mekbZ! Yedij_jkj[! W! ^_ijeho! e\
h[ZkY[Z!eh!kdj_c[bo!fWoc[dji!j^Wj!_i!h[gk_h[Z
je! X[! _dYbkZ[Z! WdZ! Yedi_Z[h[Z! _d! fWij
f[h\ehcWdY[![lWbkWj_edi+

Q^_b[!j^[!@;L!=ekdY_b!^Wi!b_c_j[Z!Z_iYh[j_ed!_d
ZhW\j_d]! j^[! fhefei[Z! h[]kbWj_edi! Zk[! je! j^[
j[hci! e\! j^[! [dWXb_d]! ijWjkj[)! j^[h[! Wh[
gk[ij_edi! Wi! je! ^em! j^[! h[gk_h[c[dj! m_bb! X[
[d\ehY[Z!WdZ!m^Wj!f[dWbj_[i!m_bb!X[!Wii[ii[Z!\eh
ded*Yecfb_WdY[+! ! ;dej^[h! _iik[! _i! m^[j^[h
YedjhWYj_d]!e\\_Y[hi!m_bb!^Wl[!Wdo!]k_ZWdY[!_d
Z[j[hc_d_d]!m^_Y^! h[ZkYj_edi! _d!fh_Y[!eh! bWj[
fWoc[dji! Wh[! `kij_\_[Z+! ! N^[! fhefei[Z
h[]kbWj_edi!Yh[Wj[!Wd!kdYec\ehjWXb[!i_jkWj_ed
m^[h[!YedjhWYj_d]!e\\_Y[hi!X[Yec[!_dlebl[Z!_d
fh_c[*ikX! h[bWj_edi^_fi! WdZ! Wbbem! j^[! h_ia! e\
\_dZ_d]i! e\! kd`kij_\_[Z! h[ZkYj_edi! WdZ! bWj[
fWoc[dji!je!X[!ki[Z!Wi!W!j^h[Wj!WdZ!W!m[Wfed
Xo!kdZ[hf[h\ehc_d]!ikXYedjhWYjehi+

@.-!<IILFH!<I!4HDSLPJT!-PG!-RRHDNT
0HFLTLQPT

v HVeR! 7\\RNX! [S! F[_[YNP! GVaR]! >][`\&

CC9&!H87!E[(!H@M'/023!$,*+/%

;! h[Y[dj! I\\_Y[! e\! B[Wh_d]i! WdZ! ;ff[Wbi
&sIB;w'!Z[Y_i_ed!h[c_dZi!YedjhWYjehi!j^Wj!j^[o
d[[Z!je!X[!YWh[\kb!_\!j^[o!X[Yec[!_dlebl[Z!_d!j^[
emd[hi^_f! e\! icWbb! eh! Z_iWZlWdjW][Z
Xki_d[ii[i+!!Ccfh[Y_i[bo!ZhW\j[Z!Xki_d[ii![dj_jo
ZeYkc[dji! YWd! b[WZ! je! W\\_b_Wj_ed*YWki_d]
Yedjheb! _iik[i+! ! Mf[Y_\_YWbbo)! Wi! j^[! c_deh_jo
emd[h! _d! F[_[YNP! GVaR]! \ekdZ! ekj)! Wdo
ikf[hcW`eh_jo! lej_d]! h[gk_h[c[dji! cWo
[ijWXb_i^!Yedjheb!&WdZ!W\\_b_Wj_ed')!h[]WhZb[ii!e\
m^[j^[h!j^[!c_deh_jo!emd[h!WYjkWbbo![n[hY_i[i
j^[!d[]Wj_l[!Yedjheb+!!

Cd!F[_[YNP!GVaR])! j^[!ef[hWj_d]!W]h[[c[dj!e\
j^[! icWbb! Xki_d[ii[i! fhel_Z[Z! j^Wj! W
ikf[hcW`eh_jo! lej[! mWi! h[gk_h[Z! je! cWa[
Xki_d[ii!Z[Y_i_edi+!!IB;!\ekdZ!j^Wj!sTmU^[d!W
c_deh_jo!emd[h!^Wi!j^[!fem[h!je!XbeYa!ehZ_dWho
WYj_edi![ii[dj_Wb!je!ef[hWj_d]!j^[!YecfWdo)!j^Wj
emd[h!^Wi!d[]Wj_l[!Yedjheb)!WdZ!j^Wj!d[]Wj_l[
Yedjheb!cWdZWj[i!W!\_dZ_d]!e\!W\\_b_Wj_ed+w!!sTN^[
c_deh_jo! emd[hU! ^Wi! j^_i! fem[h! kdZ[h! j^[
;]h[[c[dj)!m^[j^[h!_j!^Wi!Y^ei[d!je![n[hY_i[!_j
eh!dej+w!!;i!W!h[ikbj)!sTkUdZ[h!M<;%i!h[]kbWj_edi)
j^_i! Z[]h[[! e\! d[]Wj_l[! Yedjheb! cWdZWj[i! W
\_dZ_d]!j^Wj!Tj^[!c_deh_jo!emd[hU!_i!W\\_b_Wj[Z!m_j^
;ff[bbWdj+w!!!!!"

;!/-./!h[fehj!e\!j^[!De_dj!F[]_ibWj_l[!;kZ_j!WdZ
L[l_[m!=ecc_ii_ed!&DF;L='!i^[Z!b_]^j!ed!W
Yeijbo!WdZ!f[hd_Y_eki!fheXb[c!̂ khj_d]!P_h]_d_W%i
YedijhkYj_ed!_dZkijho7!meha[h!c_iYbWii_\_YWj_ed+
Ne! WZZh[ii! j^[! fheXb[c)! Ael[hdeh! N[hho
GY;kb_\\[![ijWXb_i^[Z!Wd!_dj[h*W][dYo!jWia\ehY[
je![nWc_d[!meha[h!c_iYbWii_\_YWj_ed!WdZ!fWohebb
\hWkZ+!N^[![ijWXb_i^c[dj!e\!j^_i!jWia\ehY[!b[Z!je
W!d[m!P_h]_d_W!IYYkfWj_edWb!MW\[jo!WdZ!B[Wbj^
&PIMB'! feb_Yo)! W_c[Z! Wj! fh[l[dj_d]! j^[
c_iYbWii_\_YWj_ed!e\!meha[hi+!N^[!feb_Yo! m[dj
_dje![\\[Yj!ed!Dkbo!.)!/-.2!WdZ!^Wi!i_]d_\_YWdj

_cfb_YWj_edi!\eh!Wdoed[!_dlebl[Z!_d!YedijhkYj_ed
_d!P_h]_d_W+

G_iYbWii_\_YWj_ed! eYYkhi! m^[d! Wd! [cfbeo[h
_cfhef[hbo! YbWii_\_[i! Wd! [cfbeo[[! Wi! Wd
_dZ[f[dZ[dj! YedjhWYjeh+! ;YYehZ_d]! je! j^[
DF;L=!L[fehj)!P_h]_d_W!YekbZ!^Wl[!Wi!cWdo!Wi
1-)---!c_iYbWii_\o_d]![cfbeo[hi!WdZ!/.1)---
c_iYbWii_\_[Z!meha[hi+!N^[i[!c_iYbWii_\_YWj_edi
^Wl[!i[h_eki!d[]Wj_l[!_cfWYji!ed!P_h]_d_W!WdZ

!((P[Z_VZ`RQ![Z!\NTR!+*

##!1 ' - & ' * ' ! 3 0 , # ! / $ ""

%MRLPcAA[.W[)N@ARAN@AN\[
#PN\W8=\PWT[5IWGINI8[%MRLPcAWX[#8N
-P[+PNGAW[!DDPW@[,IX=L8XXIDI=8\IPN

)?86/!*$!(;B#!%==;16/>3
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_ji! YedijhkYj_ed! _dZkijho)! WdZ! j^[! d[m! PIMB
feb_Yo! fkji! _ji! _dif[Yjehi! ed! j^[! beeaekj! \eh
meha[h!c_iYbWii_\_YWj_ed!WdZ!_cfhef[h!b_Y[di_d]+!

CKDU!5T!AKH!0LIIHSHPFH!.HUXHHP!-P!1ORNQZHH
-PG!-P!5PGHRHPGHPU!/QPUSDFUQS+

PIMB! ]k_Z[b_d[i! fe_dj! je! i[l[d! \WYjehi! je
Z[j[hc_d[!m^[j^[h!W!meha[h!_i!Wd![cfbeo[[!eh
Wd! _dZ[f[dZ[dj! YedjhWYjeh7! &.'! m^e! ^Wi
h[ifedi_X_b_jo!je!Yedjheb!j^[!meha[h8!&/'!m^e!^Wi
j^[!fem[h! je!Yedjheb!j^[!meha[h8!&0'!m^e!j^[
meha[h!Yedi_Z[hi!^_i!eh!^[h![cfbeo[h8!&1'!m^e
fWoi! j^[! meha[h%i! mW][i8! &2'! m^[j^[h! j^[
Wbb[][Z![cfbeo[h!^Wi!j^[!fem[h!je!^_h[)!\_h[)!eh
ceZ_\o!j^[!meha[h%i![cfbeoc[dj!YedZ_j_edi8!&3'
m^[j^[h!j^[!meha[h%i!WX_b_jo!je!_dYh[Wi[!^_i!eh
^[h!_dYec[!Z[f[dZi!ed![\\_Y_[dYo!hWj^[h!j^Wd
_d_j_Wj_l[)!`kZ]c[dj!eh!\eh[i_]^j8!WdZ!&4'!^em!j^[
meha[h%i! mW][i! Wh[! [ijWXb_i^[Z+! M_]d[Z
h[b[Wi[i)!jWn!\ehci)!eh!ej^[h!ZeYkc[dji!Ze!dej
d[Y[iiWh_bo!Z[j[hc_d[!m^[j^[h!W!meha[h!_i!Wd
[cfbeo[[!eh!Wd!_dZ[f[dZ[dj!YedjhWYjeh+

N^[!ceij!_cfehjWdj!\WYjehi!_d!j^_i!j[ij!Wh[!j^[
\_hij! jme! i[j! \ehj^! WXel[7! h[ifedi_X_b_jo! WdZ
fem[h+!C\!Wd![cfbeo[h!YWd!Yedjheb!m^Wj!W!meha[h
Ze[i! WdZ! ^em! ^[! eh! i^[!Ze[i! _j)! j^Wj! meha[h
i^ekbZ!X[!YbWii_\_[Z!Wi!Wd![cfbeo[[!hWj^[h!j^Wd
Wd!_dZ[f[dZ[dj!YedjhWYjeh+!!

CKZ!5T!9LTFNDTTLILFDULQP!-!=SQENHO+

;YYehZ_d]!je!j^[!P_h]_d_W!>[fWhjc[dj!e\!FWXeh
WdZ! CdZkijho%i! Dkd[! /)! /-.2! Jeb_Yo
G[cehWdZkc)!c_iYbWii_\_YWj_ed!e\![cfbeo[[i
Wi!_dZ[f[dZ[dj!YedjhWYjehi!_i!^Whc\kb!\eh!j^h[[
cW`eh!h[Wiedi+

@_hij)! j^[h[! Wh[! i[h_eki! jWn! _cfb_YWj_edi! e\
c_iYbWii_\_YWj_ed+!G_iYbWii_\_YWj_ed!_i!W!\ehc!e\
fWohebb!\hWkZ!j^Wj!Z[fh_l[i!j^[!=eccedm[Wbj^
e\!c_bb_edi!e\!ZebbWhi!_d!jWn!h[l[dk[i+!N^[!Yeiji
je! P_h]_d_Wi%! jWnfWo[hi)! [cfbeo[hi! WdZ
[cfbeo[[i!Wh[!_d!j^[!j[di)!_\!dej!^kdZh[Zi)!e\
c_bb_edi!e\!ZebbWhi+

M[YedZ)! c_iYbWii_\_[Z! meha[hi! ik\\[h+
?cfbeo[[i! c_iYbWii_\_[Z! Wi! _dZ[f[dZ[dj
YedjhWYjehi! Wh[! Z[d_[Z! b[]Wb! fhej[Yj_edi! WdZ
X[d[\_ji)! _dYbkZ_d]! meha[hi%! Yecf[diWj_ed)
c[Z_YWb! WdZ! \Wc_bo! b[Wl[)! kd[cfbeoc[dj
_dikhWdY[)! c_d_ckc! mW][! fhej[Yj_edi)
el[hj_c[)!^[Wbj^!_dikhWdY[)!h[j_h[c[dj!X[d[\_ji)
WdZ!eYYkfWj_edWb!iW\[jo!WdZ!^[Wbj^!fhej[Yj_edi+!

N^_hZ)! j^[! YedijhkYj_ed! _dZkijho! ik\\[hi+
G_iYbWii_\_YWj_ed! ^khji! Yecf[j_j_ed! WdZ
kdZ[hc_d[i! [cfbeo[hi! m^e! fhef[hbo! YbWii_\o
meha[hi! Xo! ]_l_d]! Wd! kd\W_h! WZlWdjW][! je
[cfbeo[hi! m^e! c_iYbWii_\o! j^[_h! meha[hi+
;YYehZ_d]! je! PIMB%i! /-.2! ?cfbeo[[

G_iYbWii_\_YWj_ed! XheY^kh[)! [cfbeo[hi! m^e
c_iYbWii_\o! \W_b! je! fkhY^Wi[! meha[hi%
Yecf[diWj_ed! _dikhWdY[)! fWo! kd[cfbeoc[dj
_dikhWdY[! WdZ! fWohebb! jWn[i)! eh! Yecfbo! m_j^
c_d_ckc!mW][!WdZ!el[hj_c[!bWmi)!h[ikbj_d]!_d
W!\ehjo!f[hY[dj!h[ZkYj_ed!_d!Yeiji+!N^_i!fbWY[i
j^ei[![cfbeo[hi!Wj!W!Yecf[j_j_l[!WZlWdjW][!_d
j^[! X_ZZ_d]! fheY[ii! \eh! d[m! fhe`[Yji+
;ZZ_j_edWbbo)![cfbeo[hi!m^e!fhef[hbo!YbWii_\o
meha[hi! cWo! X[! b_WXb[! \eh! WZZ_j_edWb
kd[cfbeoc[dj!jWn!WdZ!meha[hi%!Yecf[diWj_ed
hWj[i)!m^_Y^!Wh[!WZ`kij[Z!kfmWhZi!je!Yel[h!Yeiji
Wle_Z[Z!Xo!c_iYbWii_\_YWj_ed!e\!meha[hi+!

CKDU!CLNN!AKLT!;HX!=QNLFZ!0Q+

?l[ho! o[Wh)! PIMB! YedZkYji! j^ekiWdZi! e\
mehafbWY[!_dif[Yj_edi+!<[]_dd_d]!_d!Dkbo)!/-.2)
_\!PIMB!\_dZi!sh[WiedWXb[!YWki[w!je!X[b_[l[!j^Wj
Wd![cfbeo[h!^Wi!c_iYbWii_\_[Z!_ji![cfbeo[[i)
j^[!\ebbem_d]!WYj_edi!cWo!X[!jWa[d7

v C\!PIMB!_cfei[i!f[dWbj_[i!eh!Y_jWj_edi)
_j!m_bb!dej!]hWdj!f[dWbjo!h[ZkYj_edi!\eh!Wd
[cfbeo[h%i!i_p[!eh!]eeZ!\W_j^![\\ehji!je
fhef[hbo!Y^WhWYj[h_p[!meha[hi8

v Cd!ckbj_*[cfbeo[h!mehai_j[i)!PIMB!m_bb
Wia![WY^!YedjhWYjeh!je!fhel_Z[!fhee\!e\
j^[_h! >[fWhjc[dj! e\! Jhe\[ii_edWb! WdZ
IYYkfWj_edWb! L[]kbWj_ed! &>JIL'
YedjhWYjeh%i! b_Y[di[! WdZ! fhee\! e\! j^[
>JIL! b_Y[di[! \eh! Wdo! e\! _ji
ikXYedjhWYjehi8

v PIMB! m_bb! cWa[! W! mh_jj[d! h[\[hhWb! je
>JIL! _\! W! YedijhkYj_ed![cfbeo[h! ^Wi
YedjhWYj[Z! m_j^! Wd! kdb_Y[di[Z
ikXYedjhWYjeh+!>JIL!cWo!iWdYj_ed!j^[
YedjhWYjeh!WdZ!ikXYedjhWYjeh!m_j^!\_d[i)
fheXWj_ed)! ikif[di_ed! eh! b_Y[di[
h[leYWj_ed8!

v PIMB!m_bb!cWa[!W!mh_jj[d!h[\[hhWb!je!j^[
P_h]_d_W! ?cfbeoc[dj! =ecc_ii_ed
WdZ,eh! j^[! P_h]_d_W! Qeha[hi%
=ecf[diWj_ed! =ecc_ii_ed! \eh! W
fej[dj_Wb!WkZ_j!e\![cfbeoc[dj!fhWYj_Y[i
_d!_dijWdY[i!m^[h[!j^[!YedjhWYj!lWbk[!\eh
W! if[Y_\_Y! ikXYedjhWYjeh%i! `eX! _i! b[ii
j^Wd!".)---!&eh!_d!iec[!_dijWdY[i)!el[h
".)---'+

;ZZ_j_edWbbo)!c_iYbWii_\_YWj_ed!_iik[i!m_bb!dem!X[
jhWYa[Z!_d!j^[!IMB;!Cd\ehcWj_ed!Moij[c!ki_d]
j^[!YeZ[!sG_iYbWii_\_YWj_ed+w!!?cfbeo[hi!i^ekbZ
X[!WmWh[!j^Wj!PIMB!e\\[hi!Id*M_j[!=edijhkYj_ed
M[hl_Y[i!je!^[bf![cfbeo[hi!X[jj[h!kdZ[hijWdZ
WdZ!lebkdjWh_bo!Yecfbo!m_j^!PIMB!ijWdZWhZi!Wj
de!Yeij+
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666(32</2>*);32;5%-*;4=

CKDU!@KQVNG!1ORNQZHST!0Q+

N^[! d[m! PIMB! feb_Yo! c[Wdi! j^Wj! Wbb
YedjhWYjehi! i^ekbZ! kj_b_p[! j^[! i[l[d*\WYjeh
PIMB! j[ij! je! [dikh[! j^Wj! j^[o! Wh[! fhef[hbo
YbWii_\o_d]!j^[_h!meha[hi!Wi![_j^[h![cfbeo[[i!eh
_dZ[f[dZ[dj!YedjhWYjehi!je!Wle_Z!]_l_d]!PIMB
_dif[Yjehi!sh[WiedWXb[!YWki[w!je!fkhik[!WYj_edi

kdZ[h!j^[!d[m!feb_Yo+!;ZZ_j_edWbbo)!YedjhWYjehi
WdZ!ikXYedjhWYjehi!ckij! jWa[!YWh[! je![dikh[
Yecfb_WdY[!m_j^!>JIL!b_Y[di_d]!h[gk_h[c[dj+
GW_djW_d_d]!l_]_bWdY[!_d![cfbeo[[!YbWii_\_YWj_ed
WdZ!b_Y[di_d]!h[gk_h[c[dji!ckij!X[!W!fh_eh_jo
\eh! Wbb! _dlebl[Z! _d! j^[! P_h]_d_W! YedijhkYj_ed
_dZkijho+!!!!!"

Go! \_hij! j[WY^_d]
[nf[h_[dY[!_d!?Wij[hd
WdZ! =[djhWb! ?khef[
mWi!_d!/--3!WdZ!j^[
l[dk[! mWi! B[hp[d

MjWj[! Od_l[hi_jo)! Mj+! J[j[hiXkh])! Lkii_W+! ! Mj+
J[j[hiXkh]!_i!ed[!e\!j^[!]h[Wj!Y_j_[i!e\!j^[!mehbZ
WdZ!W\j[h!j^h[[!m[[ai)!co!m_\[!Lk\ki!WdZ!C!\[bj
m[!̂ WZ!edbo!iYhWjY^[Z!j^[!ikh\WY[+!!?l[d!\eh!j^[
ceij! `WZ[Z! cki[kc! ]e[h)! j^[! B[hc_jW][! _i
mehj^!i[l[hWb!ZWoi+!!

Go! ijkZ[dji! m[h[! [njh[c[bo! Xh_]^j! WdZ
[dj^ki_Wij_Y)!Xkj!j^[o!Wbceij!Wbb!\[bj!j^Wj!_d!ehZ[h
je!WY^_[l[!Wdoj^_d]!j^[o!mekbZ!̂ Wl[!je!cel[!je
j^[!Q[ij+!!C!mWi!fWhj_YkbWhbo!Ykh_eki!je!i[[!_\!j^[
ijkZ[dj! Wjj_jkZ[! WXekj! b[Wl_d]! Lkii_W! ^WZ
Y^Wd][Z+!!Cd!j^[!fWij!.-!o[Whi!WdZ!_d!if_j[!e\
m^Wj!m[!j^_da!e\!^_c!_d!j^[!Q[ij)!Lkii_W!^Wi
X[[d!ZodWc_YWbbo! b[Z! Xo! PbWZ_c_h! Jkj_d+! ! Q[
adem! ^em! ^[! ^Wi! ekjcWd[kl[h[Z! j^[! Q[ij
Z_fbecWj_YWbbo)!Xkj!\eh!Lkii_Wdi)!h[Wb!_dYec[!̂ Wi
_dYh[Wi[Z!j^h[[\ebZ!Zkh_d]!^_i!fh[i_Z[dYo!WdZ
j^[!Yekdjho!̂ Wi!fhe`[Yj[Z!W!i[di[!e\!Yed\_Z[dY[
j^Wj!Z_Z!dej![n_ij!_d!/--3+!!BWZ!j^_i!W\\[Yj[Z!j^[
Wjj_jkZ[!e\! j^ei[!m^e!m[h[!6*..! o[Whi! ebZ! _d
/--39

N^[h[! m[h[! i[l[hWb! j[WY^_d]! effehjkd_j_[i
WlW_bWXb[!_d!Lkii_W!_d!/-.2)!Xkj!j^[!X[ij!\_j!\eh
co!iY^[Zkb[!WdZ!j^[!Yekhi[!C!j[WY^!mWi!Wj!j^[
CccWdk[b! EWdj! <Wbj_Y! @[Z[hWb! Od_l[hi_jo! _d
EWb_d_d]hWZ! _d! IYjeX[h)! /-.2+! ! Q^o! mWi! W
Lkii_Wd! Od_l[hi_jo! dWc[Z! W\j[h! W! A[hcWd
f^_beief^[h!WdZ!m^[h[!_d!Lkii_W!_i!EWb_d_d]hWZ9
N^[! Wdim[h! je! j^[! \_hij! gk[ij_ed! _i! j^Wj
EWb_d_d]hWZ! ki[Z! je! X[! Ezd_]iX[h])! ?Wij
Jhkii_W+!!N^[!Wdim[h!je!j^[!i[YedZ!_i!j^Wj!_j!_i
beYWj[Z!X[jm[[d!F_j^kWd_W!WdZ!JebWdZ!ed! j^[
<Wbj_Y!M[W!WdZ!_i!i[l[hWb!^kdZh[Z!c_b[i!\hec!j^[
h[ij!e\!Lkii_W+!!Bem!j^_i!YWc[!WXekj)!_dZ[[Z!j^[
[dj_h[!^_ijeho!e\!EWb_d_d]hWZ)!_i!ed[!e\!j^[!ceh[
_dj[h[ij_d]!_d!W!h[]_ed!\kbb!e\!_dj[h[ij_d]!ijeh_[i+!!

N^[!\_hij!Z_b[ccW!WXekj!j[WY^_d]!_d!EWb_d_d]hWZ
_i!s^em!Ze!oek!][j!j^[h[9w!!N^[!i_cfb[!Wdim[h
_i!soek!YWd%j!][j!j^[h[!\hec!^[h[!WdZ!oek!YWd%j
][j!XWYa!̂ [h[!\hec!j^[h[+w!!I\!Yekhi[)!j^Wj!_i!dej
gk_j[!jhk[!i_dY[!m[!Z_Z!Xej^)!Xkj!_j!_i!dej![Wio+
N^[!efj_edi!m[h[7!!.'!\bo!je!QWhiWm)!if[dZ!j^[
d_]^j! WdZ! \bo! je! EWb_d_d]hWZ8! /'! jWa[! Wd
eYYWi_edWb!&ded*ZW_bo'!\b_]^j!je!Mj+!J[j[hiXkh]
WdZ!j^[d!\bo!je!EWb_d_d]hWZ8!0'!\bo!je!AZW!ia)
JebWdZ!WdZ!jWa[!W!Xki!je!EWb_d_d]hWZ+!!Q[!bWj[h
b[Whd[Z!e\!Wd!eYYWi_edWb!;_h!<[hb_d!\b_]^j!je!WdZ
\hec!<[hb_d!Xkj!_j!mWi![dZ_d]!_d!Hel[cX[h+!!Q[
m[h[![l[djkWbbo!WXb[!je!\bo!QWi^_d]jeduSkh_Y^*
Mj+! J[j[hiXkh]uEWb_d_d]hWZ)! m^_Y^! jeea! /-
^ekhi)!Xkj!j^[!jh_f!mWi!\bWmb[ii+!!N^[!bWij!b[]!mWi
ed!;[he\bej+!N^[!fbWd[!mWi!W!ceZ[hd!W_hXki!WdZ
j^[!i[hl_Y[!mWi!Wi!]eeZ!Wi)!_\!dej!X[jj[h!j^Wd)
Wdo!YecfWhWXb[!i[hl_Y[!_d!j^[!O+M+!&Wbj^ek]^
de!Xki_d[ii!YbWii!mWi!WlW_bWXb['+!!

##!' * / $ - * ! / ' + * ! ( ""

1_XXI8[C[1A@_b

0C!);59!&$!.6323<#!)<$#!-396;<!+/<>93<



"_IL@ING[2PL_\IPNX[[< /8GA[Q^

F_a[!ekh!\_hij!jh_f!je!Lkii_W)!m[!Whh_l[Z!Xkj!ekh
XW]i!Z_Z!dej+!Odb_a[!ekh!\_hij!jh_f)!j^[!XW]]W][
WdZ!Ykijeci!f[hiedd[b!m[h[!\h_[dZbo)!^[bf\kb)
WdZ! c_d_cWbbo! Xkh[WkYhWj_Y+! ;j! Wdo! hWj[)! j^[
XW]i!Whh_l[Z!WdZ!m[h[!Z[b_l[h[Z! je!ekh! b_l_d]
gkWhj[hi! _d! jme! ZWoi+! Q[! bWj[h! b[Whd[Z! j^Wj
Wbj^ek]^!ekh!XW]i!m[h[!Y^[Ya[Z!j^hek]^!\hec
QWi^_d]jed! je! EWb_d_d]hWZ! m[! i^ekbZ! ^Wl[
Y^[Ya[Z! j^[c! j^hek]^! Ykijeci! _d! Mj+
J[j[hiXkh]!WdZ!h[Y^[Ya[Z!j^[c+!LWj^[h!eXl_eki
_d! h[jheif[Yj!WdZ! j^Wj! _i! j^[! fheY[Zkh[! m^[d
h[jkhd_d]! je! j^[! O+M+! \hec! WXheWZ! WdZ
jhWdi\[hh_d]!edmWhZ+

2LSTU!5ORSHTTLQPT

N^[!\_hij!j^_d]!m[!dej_Y[Z!mWi!j^[!Mj+!J[j[hiXkh]
;_hfehj+! ! Cd!/--3)!_j!mWi!icWbb)!ebZ*\Wi^_ed[Z
WdZ!i[[c[Z!ceh[!ik_j[Z!je!W!c_Z*i_p[!Y_jo!j^Wd
Wd!_cfehjWdj!mehbZ!Y_jo+!!Cj!_i!dem!bWh][)!ceZ[hd)
WdZ!WhY^_j[YjkhWbbo!_dj[h[ij_d])!YecfWhWXb[!je
Wdo! d[m! W_hfehj! _d! j^[! mehbZ+! ! Cj! _i! Y[hjW_dbo
X[jj[h!j^Wd!ceij!O+M+!W_hfehji+!!Ccc_]hWj_ed!_i
if[[Zo! WdZ! feb_j[+! ! N^[h[! _i! W! \kbb! hWd][! e\
i[hl_Y[i!WdZ!dkc[heki!_dj[hdWj_edWb!\hWdY^_i[
ekjb[ji)!R(T()!MjWhXkYai+!!N^_i!mWi!WYYecfb_i^[Z
_d! b[ii! j^Wd! .-! o[Whi! Wi! dej^_d]! ^WZ! X[[d
ijWhj[Z!_d!/--3+

N^[!f[efb[!Wj!j^[!Od_l[hi_jo!WdZ!j^[!ej^[hi!m[
YWc[! je!adem!m[h[!^eif_jWXb[)!a_dZ)! \h_[dZbo
WdZ!][d[heki+!!N^[h[!_i!b_jjb[!WffWh[dj!`eo!ed!j^[
\WY[i!e\!f[efb[!Wi!oek!mWba!WhekdZ!j^[!ijh[[j)
Xkj!_\!oek!\ehc![l[d!j^[!ib_]^j[ij!WjjWY^c[dj)
j^[! mWhcj^! WdZ! ][d[hei_jo! ikh\WY[+! ! @eh
[nWcfb[)! j^[! \Wh[! ed! j^[! Y_jo! jhWci! _i! .5
Lkii_Wd!LkXb[i!&WXekj!OM>!+0-'!f[hied+! !Q[
`kcf[Z!ed!W!ifWhi[bo!fefkbWj[Z!jhW_d!ed[!d_]^j
WdZ!^[bZ!ekj!03!hkXb[i+!!N^[!\Wh[!Yebb[Yjeh!`kij
ic_b[Z!WdZ!mWl[Z!ki!e\\+!!Q^[d!_j!jkhd[Z!ekj!m[
m[h[! ed! j^[! mhed]! jhW_d)! i^[! Z_Z! ^[h! X[ij! je
[nfbW_d!^em!je!h[jhWY[!ekh!hekj[!WdZ!][j!ed!j^[
Yehh[Yj!jhW_d+

Cj!mWi!Wbie!W!]eeZ!\[[b_d]!j^Wj!ed!ekh!\_hij!d_]^j)
j^[h[! mWi! W! cW]d_\_Y[dj! \_h[mehai! Z_ifbWo
h[WZ_bo!l_i_Xb[!\hec!j^[!m_dZemi!e\!ekh!gkWhj[hi+
Q[!Y^ei[!je!h[]WhZ!_j!Wi!W!f[hiedWb!m[bYec[+

7DNLPLPJSDG![!5UT!4LTUQSZ!

Ne! kdZ[hijWdZ! EWb_d_d]hWZ! WdZ! _ji! f^oi_YWb
Wff[WhWdY[)!_j!_i!d[Y[iiWho!je!f_[Y[!je][j^[h!_ji
^_ijeho+!!Cj!mWi!\ekdZ[Z!Xo!j^[!N[kjed_Y!Ed_]^ji
m^e! YWc[! \hec! A[hcWdo! je! Yedl[hj! j^[
^[Wj^[d!F_j^kWd_Wdi)!Jeb[i)!WdZ!MWcX_Wdi! je
=^h_ij_Wd_jo+!!N^[!Y^e_Y[!mWi!i_cfb[)!sYedl[hj
eh!Z_[+w! !N^_i!WffheWY^!Z_Z!b_jjb[!je!cWa[!j^[
Ed_]^ji! fefkbWh! ie! j^[o! ^WZ! je! fhej[Yj
j^[ci[bl[i! Xo! Xk_bZ_d]! W! \ehjh[ii! _d! j^[
MWcX_Wd!jemd!e\!NmWd]ij[!&MWcX_Wdi!m[h[!j^[
eh_]_dWb! Jhkii_Wdi')! m^_Y^! mWi! WhekdZ! ./22+
N^[!MWcX_Wdi!m[h[![l[djkWbbo!Wii_c_bWj[Z!_dje
j^[!A[hcWd!fefkbWj_ed!WdZ!W\j[h!Wffhen_cWj[bo
.2--!m[h[!de!bed][h!Wd!_Z[dj_\_WXb[!]hekf+

N^[!Y_jo!WdZ!ikhhekdZ_d]!j[hh_jeho!h[cW_d[Z!_d
j^[!N[kjed_Y!IhZ[h!kdj_b!.133!m^[d!_j!X[YWc[!W
\_[\Zec!e\!JebWdZ+!!N^_i!YWc[!WXekj!X[YWki[
j^[!Jeb_i^*F_j^kWd_W!=eccedm[Wbj^!Z[\[Wj[Z
j^[!IhZ[h!Wj!ed[!e\!j^[!bWh][ij!XWjjb[i!e\!j^[!.2j^
=[djkho! *! !j^[!<Wjjb[!e\!AhkdmWbZ!eh!j^[!\_hij
XWjjb[! e\! NWdd[dX[h]! &j^[! i[YedZ! XWjjb[! e\
NWdd[dX[h]!jeea!fbWY[!_d!j^[!\Wbb!e\!.6.1!m^[d
j^[!A[hcWd!;hco!Z[\[Wj[Z!W!Lkii_Wd!;hco!e\
ceh[!j^Wd!.)---)---'+!!N^[!N[kjed_Y!Ed_]^ji
ijWo[Z!ed!_d!Ezd_]iX[h]!Wi!W!Jeb_i^!\_[\Zec!kdj_b
.3.2! m^[d! _j! X[YWc[! W! i[fWhWj[! >kY^o+! ! Cd
.4-.)!_j!X[YWc[!fWhj!e\!j^[!E_d]Zec!e\!Jhkii_W
WdZ!_d!.440!mWi!h[Ye]d_p[Z!Wi!?Wij!Jhkii_W+!!;bb
e\! Jhkii_W! mWi! c[h][Z! _dje! WdZ! X[YWc[! j^[
Zec_dWdj!fem[h!_d!j^[!A[hcWd!?cf_h[!_d!.54.+
N^[h[W\j[h)! _ji! ^_ijeho! mWi! j^[! ^_ijeho! e\
A[hcWdo+

>kh_d]!QQCC!Ezd_]iX[h]!mWi!l_hjkWbbo!Z[ijheo[Z
Xo!<h_j_i^!XecX[hi!WdZ!j^[!Lkii_Wd!;hco+!!;j
j^[![dZ!e\!j^[!mWh)!j^[!Wh[W!mWi!Y[Z[Z!je!Lkii_W)
fh_cWh_bo!X[YWki[!_j!^WZ!Wd!s_Y[!\h[[w!fehj!ed
j^[! <Wbj_Y+! ! Cj! mWi! h[dWc[Z! EWb_d_d]hWZ! W\j[h
G_a^W_b!EWb_d_d)!Wd![Whbo!<ebi^[l_a+!!!Cj!X[YWc[
j^[! ^ec[! e\! j^[! Lkii_Wd! <Wbj_Y! \b[[j! WdZ
WffWh[djbo!̂ WZ!j^[!bWh][ij!fhefehj_ed!e\!c_b_jWho
je! Y_l_b_Wd! f[hiedd[b! e\! Wdo! e\! j^[! ie*YWbb[Z
OMML!h[fkXb_Yi+!!;bb!A[hcWdi!m[h[![nf[bb[Z!Xo
.614+!!CdYh[Z_Xbo)!C!adem!W!mecWd!m^e!mWi!fWhj
e\!j^[![nfkbi_ed+!!M^[!mWi!WXekj!\_l[!o[Whi!ebZ
Wj!j^[!j_c[!WdZ!h[c[cX[hi!X[_d]!_d!W!Xen!YWh
m_j^!^[h!\Wc_bo!WdZ!m[Wh_d]!Wd!ebZ!fW_h!e\!^[h
\Wj^[hri!i^e[i+!!M^[!cel[Z!je!j^[!O+M+!_d!.63-
WdZ!X[YWc[!WdZ!h[cW_di!W!Ybei[!\Wc_bo!\h_[dZ+

NeZWo!EWb_d_d]hWZ!h[cW_di!fWhj!e\!Lkii_W)!bWdZ*
beYa[Z! Xo! F_j^kWd_W! WdZ! JebWdZ)! Wbj^ek]^
WffWh[djbo!j^[!Lkii_Wdi!jh_[Z!je!i[bb!_j!XWYa!je
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A[hcWdo!W\j[h!.66-+!!N^[h[!̂ Wl[!ceh[!h[Y[djbo
X[[d!Z_iYkii_edi!j^Wj!_j!i^ekbZ!X[!]_l[d!XWYa!je
A[hcWdo!Wi!W!]eeZ*m_bb!][ijkh[!W\j[h!Lkii_Wri
h[_dYehfehWj_ed!e\!j^[!=h_c[W+

NhWl[b_d]! _d! WdZ! ekj! e\! EWb_d_d]hWZ! _i
Yecfb_YWj[Z+! ! ;i! c[dj_ed[Z! WXel[)! j^[! W_h
hekj[i!Wh[!iec[m^Wj!Yedlebkj[Z!WdZ!_hh[]kbWh+
@eh!W!h[i_Z[dj!e\!EWb_d_d]hWZ!m^e!mWdji!je!jhWl[b
[bi[m^[h[! _d!Lkii_W)! j^[!Y^e_Y[i!Wh[! je!][j!W
l_iW! \hec! F_j^kWd_W! &i_d]b[! jh_f! edbo')! Zh_l[
j^hek]^!<[bWhki)!m^_Y^!WZZi!i[l[hWb!^kdZh[Z
c_b[i!je!j^[!jh_f)!eh!\bo+!!NhW_di!Z_Z!dej!i[[c!je
X[!Wd!efj_ed+!!Q[!Z_Z!b[Whd!j^Wj!j^[!Ael[hdc[dj
ikXi_Z_p[i!W_h\Wh[i!X[jm[[d!EWb_d_d]hWZ!WdZ!Mj+
J[j[hiXkh]!eh!GeiYem+!!Cd!if_j[!e\!_ji!f^oi_YWb
fhen_c_jo! je! j^[! h[ij! e\! Lkii_W)! j^[! jh_f! _i
YecfWhWXb[!je!W!sFem[h!15w!l_i_j!je!;bWiaW+

7DNLPLPJSDG![!AKH!=NDFH

<[YWki[!e\!j^[!Z[ijhkYj_ed!Zkh_d]!QQCC)!j^[h[
_i! l[ho! b_jjb[! b[\j! e\! j^[! ebZ! Y_jo+! ! N^[h[! _i! W
A[hcWd!Y^khY^!WdZ!W!\[m!ikhhekdZ_d]!Xk_bZ_d]i
ZWj_d]! je! j^[! .2--i+! ! ;! i[h_[i! e\! Y_jo! ]Wj[i
ZWj_d]! \hec! j^[! c_Z*.6j^! Y[djkho! Wh[! ij_bb! _d
[n_ij[dY[+!!Mec[!Wh[!Yecfb[j[bo!h[ijeh[Z!WdZ
ki[Z! \eh! lWh_eki! fkXb_Y! fkhfei[i)! R(T()
cki[kci+! ! Ij^[hi! Wh[! Wbceij! Yecfb[j[bo
hk_d[Z)!Xkj!cW_djW_d[Z!Wi!^_ijeh_YWb!i_j[i+!!N^[h[
Wh[!cWdo!^WdZiec[!Xk_bZ_d]i!e\!j^[!bWj[!.6j^
WdZ![Whbo!/-j^!Y[djkho)!m^_Y^!e\!Yekhi[!Wh[!e\
Hehj^[hd!A[hcWd!Z[i_]d+!!Q[!b_l[Z! _d!ed[!e\

j^[c+! ! N^[d)! e\
Yekhi[)!j^[h[!Wh[!j^[
kX_gk_jeki!Mel_[j![hW
YedYh[j[!Xk_bZ_d]i!u
iec[! kdjekY^[Z! _d
Z[YWZ[i)! Xkj! iec[
m[h[!h[ijeh[Z+!!N^[h[
Wbie! _i! Wd! [\\ehj! je
cW_djW_d!Wj!b[Wij!j^[
\WyWZ[! e\! iec[! e\
j^[! fh[*QQCC! Xk_bZ*
_d]i+! ! N^[! Xki_d[ii
Y[dj[h! e\! jemd! _i
fheif[heki!WdZ!d[m
m_j^! [l[hoj^_d]! \hec! j^[! kfiYWb[! h[jW_b[hi! e\
ceij!?khef[Wd!Y_j_[i!je!mehbZm_Z[!\hWdY^_i[i+!!

N^[!=_jo!_i!m[bb*i[hl[Z!Xo!W!jhWc!ioij[c)!Xkj
m_j^!W!hWj^[h!ZWkdj_d]!ioij[c!e\!ijefi+!!N^[o!Ze
dej!ijef!ed! j^[!YkhX!Xkj! _d! j^[!c_ZZb[!e\! j^[
ijh[[j!X[oedZ!jme!je!j^h[[!bWd[i!e\!jhW\\_Y+!!Q^[d
_j! ijefi)! oek! ZWi^! WYheii! j^[! jhW\\_Y! bWd[i! je
[dj[h! j^[! jhWc+! ! C
Wia[Z! WXekj! j^_i
ioij[c!WdZ!m^[j^[h
j^[! jhW\\_Y! mWi! h[*
gk_h[Z! je!ijef!m^[d
j^[! jhWc! Z_Z+! ! N^[
h[ifedi[! mWi! dej
[dj_h[bo! h[Wiikh_d]7
sm[bb)! _j! _i!ikffei[Z
je+w!!Q[!WZefj[Z!j^[
X[ij!ijhWj[]o!\eh!ikY^
i_jkWj_edi)!m^_Y^!_i!je
s\ebbem!j^[!YhemZ+w

666(32</2>*);32;5%-*;4,
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Id[!\WYjeh!m^_Y^!ikhfh_i[Z!ki!mWi!j^Wj!l_hjkWbbo
[l[ho!fkXb_Y![ijWXb_i^c[dj!\hec!j^[!jhWci!je
j^[!icWbb[ij!h[ijWkhWdj!^WZ!W!]eeZ)!\h[[!Q_*@_
Yedd[Yj_ed+!?l[hoed[!^Wi!W!icWhj!f^ed[+!Q[
m[h[!d[l[h!m_j^ekj!Q_*@_+

N^[! h[ijWkhWdji
m[h[! WZ[gkWj[+
Id[!h[ijWkhWdj!_d
fWhj_YkbWh!^WZ!Wd
_ddelWj_ed! C! ^WZ
d[l[h! i[[d
X[\eh[! *! [WY^
jWXb[! ^WZ! jme
X[[h! jWfi+! Rek
Wh[!]_l[d!W!]bWii
je!fekh!oekh!emd
X[[h!ie!j^[h[!mWi
de! mW_j_d]! \eh! W
h[\_bb+! ! Q^Wj! W! Yh[Wj_l[! ]hekf)! Wbj^ek]^! C
kdZ[hijWdZ! j^[! _ddelWj_ed! ^Wi! c_]hWj[Z! je!
j^[!O+M+

Id[![l[d_d]!m[!mWba[Z!_dje!W!fb[WiWdj!beea_d]
h[ijWkhWdj+! ! ;\j[h! X[_d]! i[Wj[Z)! W! cWd
WffheWY^[Z!ki!WdZ!ifea[!_d!A[hcWd+!!<[\eh[!C
YekbZ! WZ`kij! je! j^_i! kd[nf[Yj[Z! ]h[[j_d]! WdZ
Z[fbeo!co!b_c_j[Z!ademb[Z][!e\!j^[!bWd]kW][)
^[!ifea[!_d!?d]b_i^!WdZ!iW_Z)!sC!adem!oek!Wh[
dej!Lkii_Wd!WdZ!co!\_hij!]k[ii!mWi!A[hcWd+w!!Cj
jkhd[Z! ekj! j^Wj! ed[! d_]^j! W! m[[a)! j^[! beYWb
A[hcWd!Yecckd_jo!^Wi!W!sMjWccj_iY^w!_d!j^_i
h[ijWkhWdj+!!&;!sMjWccj_iY^w!_i!W!h[i[hl[Z!jWXb[
\eh!W!]hekf!WdZ!edbo!c[cX[hi!e\!j^[!]hekf!YWd
i_j!Wj!_j!kdb[ii!_dl_j[Z+!!Mec[!e\!oek!cWo!^Wl[
c_ijWa[dbo! iWj! Wj! W! lWYWdj! MjWccj_iY^! _d
A[hcWdo! WdZ! X[[d! Wia[Z! je! cel['+! ! N^[
][djb[cWd![nfbW_d[Z!j^Wj!j^[!MjWccj_iY^!mWi
\eh! j^[! beYWb! A[hcWd! fefkbWj_ed! WdZ! Wdoed[
[bi[!m^e!mWdj[Z!je!fhWYj_Y[!j^[_h!A[hcWd+!!Q[
m[h[!Wia[Z!je!̀ e_d!WdZ!̂ WZ!W!]h[Wj![l[d_d]+!!Q[
m[h[!jebZ!j^Wj!j^[!EWb_d_d]hWZ!h[]_ed!_i!ckY^
Z_\\[h[dj! \hec! j^[! h[ij! e\! Lkii_W)! Wi! ckY^
A[hcWd!Wi!_j!_i!Lkii_Wd+!!M[l[hWb!e\!ekh!Z_dd[h
YecfWd_edi! Yecckj[! h[]kbWhbo! X[jm[[d
A[hcWdo!WdZ!EWb_d_d]hWZ! \eh! Xki_d[ii+! ! Id[
cWd! _i! W! \Whc[h! &j^[! i[l[dj^! eh! [_]^j^
][d[hWj_ed'! WdZ! ^Wi! bWh][! \Whci! &1)---(
^[YjWh[i'!_d!Xej^!A[hcWdo!WdZ!EWb_d_d]hWZ+!!B[

h[]kbWhbo!Yecckj[i! Xo! YWh!X[jm[[d! j^[! jme+
Ij^[h!A[hcWdi!meha!_d!EWb_d_d]hWZ!WdZ!m[h[
l[ho!Yecfb_c[djWho!e\!j^[!^eif_jWXb[!Xki_d[ii
[dl_hedc[dj+!!Cj!mWi!ed[!e\!j^ei[!i[h[dZ_f_jeki
c[[j_d]i!m^[h[!oek!b[Whd!ceh[!WXekj!W!fbWY[
_d!jme!^ekhi!e\!Yedl[hiWj_ed!j^Wd!_d!W!cedj^ri
mehj^!e\!h[WZ_d]+

;i! ceij! e\! oek
fheXWXbo! adem)! j^[
Mel_[j! ioij[c
ijhed]bo!Z_iYekhW][Z
j^[! fhWYj_Y[! e\
h[b_]_ed+!!N^[!ebZ[ij
Y^khY^! _d
EWb_d_d]hWZ!mWi!j^[
A[hcWd! Fkj^[hWd
YWj^[ZhWb! _d! j^[!ebZ
i[Yj_ed! e\! jemd)
ZWj_d]!\hec!j^[!c_Z*
.3j^! Y[djkho+! ! Q_j^
j^[!\Wbb!e\!j^[!Mel_[j

ioij[c)!j^[h[!^Wi!X[[d!W!cW`eh!h[ikh][dY[!e\
j^[!Ihj^eZen!=^khY^+!!Cd!EWb_d_d]hWZ)!j^_i!mWi
[l_Z[dY[Z!Xo!j^[!d[m!Ihj^eZen!=^khY^8!_dZ[[Z)
_j!_i!ij_bb!kdZ[h!YedijhkYj_ed+!!;bj^ek]^!_d!ki[)
j^[! fh[lW_b_d]! WhecW! mWi! m[j! fbWij[h)! dej
_dY[di[+!!M[l[hWb!ckhWb_iji!m[h[!meha_d]!ed!j^[
_dj[h_eh! fW_dj_d]+! ! Cj! mWi! ijhWd][! je! i[[! W
Y[djkh_[i!ebZ!Jhej[ijWdj!YWj^[ZhWb!WdZ!W!XhWdZ
d[m! Ihj^eZen! Y^khY^! _d! Lkii_W! WdZ! _j! mWi
Wdej^[h! _dZ_YWj_ed! e\! EWb_d_d]hWZri! kd_gk[
Y^WhWYj[h+

Lkii_W!m_bb!X[!^ec[!je!j^[!/-.5!QehbZ!=kf!WdZ
EWb_d_d]hWZ! m_bb! X[
ed[! e\! j^[! l[dk[i+
N^_i!mWi!eXl_ekibo!W
fe_dj! e\! ]h[Wj! fh_Z[
Wi! _j! mWi! b_j[hWbbo
if[bb[Z! ekj! _d! X_]
L?>! F?NN?LM! Wbb
el[h!j^[!Y_jo+

N^[!ijh[[ji!e\!Y[djhWb
EWb_d_d]hWZ!YekbZ!X[
j^ei[! e\! Wbceij!
Wdo! ceZ[hWj[*i_p[Z
?khef[Wd! Y_jo+! ! Cj! _i
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edbo! j^[! =oh_bb_Y! Wbf^WX[j! j^Wj! _dZ_YWj[i
ej^[hm_i[+!!N^[h[!m[h[!cWdo!m^_ci_YWb!ijWjk[i
WdZ!i_]di)!m^_Y^!_dZ_YWj[!Xej^!Y_l_Y!fh_Z[!WdZ!W
heXkij!Whji!Yecckd_jo+!!Cd!ikccWho)!_j!_i!W!l[ho
fb[WiWdj!fbWY[+

8LWLPJ!"!AHDFKLPJ

Id[! e\! j^[! ceh[! _dj[h[ij_d]! X[d[\_ji! e\! co
j[WY^_d]! [nf[h_[dY[! _i! j^Wj! j^[! Od_l[hi_jo
fhel_Z[i!^eki_d]+!!Cj!_i!dej!W!\_l[!eh!W!\ekh)!eh!\eh
j^Wj!cWjj[h)!Wdo!iehj!e\!sijWhw!WYYecceZWj_ed+
N^[!X[d[\_j!_i!j^Wj!_dij[WZ!e\!b_l_d]!Wi!W!jekh_ij
eh![l[d!W!Xki_d[ii!jhWl[b[hri!b_\[)!oek!][j!je!b_l[
_d!WdZ!adem!j^[!beYWb!Yecckd_jo+!!Me!\Wh)!Wbb!e\
ekh!WYYecceZWj_edi!^Wl[!X[[d!Yec\ehjWXb[)
WdZ!EWb_d_d]hWZ!mWi!de![nY[fj_ed+

Ikh!WYYecceZWj_ed!mWi!W!̂ eij[b)!fh_cWh_bo)!Xkj
dej![nYbki_l[bo!\eh!j^[!Od_l[hi_jo!Yecckd_jo+!!Cj
mWi!ed!j^[!\ekhj^
\beeh! e\! W! bWj[
.6j^! Y[djkho
Xk_bZ_d]! WdZ
WhY^_j[YjkhWbbo)
hWj^[h! _cfei_d]+
N^[h[! mWi! W
X[Wkj_\kb! fWha
h_]^j!ekji_Z[!WdZ
_d! \kbb! Wkjkcd
Yebeh!\eh!ekh!l_i_j+!

Cj!Z_Z!dej!^Wl[!Wd
[b[lWjeh! ie! j^[
ZWo! WbmWoi
[dZ[Z! m_j^! W
sMjW_hcWij[hw
Yb_cX+!!Cj!mWi!W!i_d]b[!heec!m_j^!W!fh_lWj[!XWj^
WdZ!W!i^Wh[Z!a_jY^[d!WdZ!Yecced!Wh[W+!!Q[
jof_YWbbo!Wj[!Xh[Wa\Wij!_d!j^[!a_jY^[d)!Xkj!ej^[h
c[Wbi! m[h[! _d! W! h[ijWkhWdj+! ! N^[! ej^[h
eYYkfWdji! m[h[! \h_[dZbo! WdZ! ][d[heki)! R(T()
]_l_d]! ki! \h[i^! \hk_j)! Wbj^ek]^! j^[! bWd]kW][
XWhh_[h! a[fj! ceij! Yedl[hiWj_edi! ed! W! \W_hbo
ikf[h\_Y_Wb!b[l[b+!!Cj!_i!\kd!\eh!jme!je!j^h[[!m[[ai)
Xkj! m[! m[h[! Xej^! h[WZo! \eh! j^[! Yec\ehji! e\
^ec[!Wj!j^[![dZ!e\!ekh!ijWo+

N^[!Od_l[hi_jo!mWi!j^[!CccWdk[b!EWdj!<Wbj_Y
@[Z[hWb!Od_l[hi_jo+!!Cj!_i!dWc[Z!W\j[h!j^[!A[hcWd

f^_beief^[h)!CccWdk[b!EWdj)!m^e!mWi!Wced]
Ezd_]iX[h]ri!ceij!\Wceki!Y_j_p[di+!!;YYehZ_d]
je!b[][dZ)!EWdj!mWi!ie!h[]kbWh!_d!^_i!^WX_ji!j^Wj
j^[!beYWb!^eki[m_l[i!mekbZ!i[j!j^[_h!YbeYai!Xo
^_i! Wff[WhWdY[! ed! ^_i! ZW_bo! mWbai+! ! N^[
Od_l[hi_jo!^WZ!Wd![nY[bb[dj!h[fkjWj_ed!j^hek]^
.612!m^[d!_j!mWi!jWa[d!el[h!Xo!j^[!Lkii_Wdi!Wj
j^[![dZ!e\!QQCC+!!Cj!mWi!h[ef[d[Z!_d!j^[!.63-i
WdZ!fkhikWdj!je!Wd!W]h[[c[dj!X[jm[[d!Jkj_d
WdZ! j^[d! A[hcWd! =^WdY[bbeh)! A[h^WhZ
MY^he[Z[h)!h[ijeh[Z!je!_ji!fh[i[dj!Wff[bbWj_ed+

N^[!bWm!\WYkbjo!_i!^eki[Z!_d!m^Wj!beeai!b_a[!W
\W_hbo!][d[h_Y!Mel_[j*[hW!YedYh[j[!ijhkYjkh[!\hec
j^[!ekji_Z[!Xkj!_i!l[ho!ceZ[hd!_d!j^[!_dj[h_eh+
F_a[! cWdo! ej^[h! Od_l[hi_j_[i! _d! ?Wij[hd! WdZ
=[djhWb! ?khef[! m^[h[! C! ^Wl[! jWk]^j)! j^[
_dl[ijc[dj! _i! _d! j[Y^debe]o)! m_j^! [l[ho
YbWiiheec! \kbbo! [gk_ff[Z! m_j^! el[h^[WZ
fhe`[Yjehi)! _dj[hd[j! WYY[ii)! WdZ! Wbb! j^[! ej^[h
bWj[ij![b[Yjhed_Y!]WZ][ji+!!F_a[m_i[)!j^[!ijkZ[dji
Wh[! j^[! iWc[! Wi! j^[_h! O+M+! Yekdj[hfWhji! *
[l[hoed[!^Wi!W!icWhj!f^ed[)!bWfjef)![jY+

Go!ijkZ[dji!m[h[!l[ho!Xh_]^j)!Xkj!j^[_h!?d]b_i^
bWd]kW][!ia_bbi!m[h[!iec[m^Wj!b[ii!j^Wd!C!^Wl[
Yec[!je![nf[Yj+!!@ehjkdWj[bo)!W\j[h!j[WY^_d]!j^[
iWc[!jme!Yekhi[i!\eh!cWdo!o[Whi)!C!YWd!lWho!j^[
Yedj[dj! je! ik_j! Wbceij! Wdo! ]hekf+! ! N^[
Wii_]dc[dj!mWi!je!fh[fWh[!W!Z[jW_b[Z!L[gk[ij
\eh!;hX_jhWj_ed+!!N^[!h[ikbji!m[h[![nY[bb[dj+

CKDU!0LG!5!8HDSP+

C! WbmWoi! ^ef[! j^Wj! C! _cfWhj! iec[! ki[\kb
ademb[Z][!_d!j^[!\_[bZ!e\!_dj[hdWj_edWb!Xki_d[ii
bWm!WdZ!WhX_jhWj_ed!WdZ!j^[!_cfehjWdY[!e\!j^[
shkb[!e\!bWmw!_d!Yecc[hY_Wb!jhWdiWYj_edi+!!Go
ijkZ[dji!Wh[!dem!Wbb!feij*Mel_[j![hW)!WdZ! j^[
ebZ[h! ][d[hWj_edi%! ijeh_[i! e\! j^[! sebZ! ZWoiw
YWhh_[i!b_jjb[!_dj[h[ij+!!C!mekbZ!iWo!j^Wj!j^[!if_h_j
e\! YWf_jWb_ic)! Wbj^ek]^! e\j[d! [n[hY_i[Z! _d! W
XhkjWb! WdZ! i[b\*i[hl_d]! \Wi^_ed)! _i! j^[! \kjkh[+
CdZ[[Z)!Lkii_Wd!YWf_jWb_ic!Wj!j^_i!ijW][!i[[ci
je!X[!]e_d]!j^hek]^! j^[!iWc[!Z[l[befc[djWb
fheY[ii!Wi!O+M+!YWf_jWb_ic!\hec!j^[![dZ!e\!j^[
=_l_b!QWh!kdj_b!j^[![Whbo!/-j^!Y[djkho+!;j!\_hij)
jejWbbo!kdXh_Zb[Z!m_j^!j^[!h_i[!e\!j^[!eb_]WhY^i

666(32</2>*);32;5%-*;49
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&h[WZ! cedefeb_iji! b_a[! LeYa[\[bb[h! WdZ
=Whd[]_['! WdZ! j^[d! ]hWZkWbbo! ^Whd[ii[Z
j^hek]^!]el[hdc[dj!h[]kbWj_ed+!!N^[!fheY[ii
cWo!dej!X[!fh[jjo!WdZ!Lkii_W!cWo!^Wl[!_ji!emd
sAh[Wj!>[fh[ii_ed)w!Xkj!j^[!fheY[ii!i[[ci!l[ho
ckY^!b_a[!ej^[h![Yedec_Y!jhWdi_j_edi+

@_dWbbo)! ^em! Ze! j^[! Lkii_Wdi! \[[b! WXekj! j^[_h
Jh[i_Z[dj!WdZ!j^[ci[bl[i9!!N^[h[!mWi!de!el[hj
XhW]]_d])!Xkj!Yb[Whbo!j^[h[!_i!fh_Z[!_d!^em!Jkj_d
^Wi! h[l_jWb_p[Z! ^_i! Yekdjho+! ! Cj! _i! co
kdZ[hijWdZ_d]! j^Wj! _d! if_j[! e\! j^[! h[fehj[Z
[\\[Yji!e\!j^[!iWdYj_edi!Z[YbWh[Z!Xo!j^[!Q[ij)
j^[!h[Wb!_dYec[!e\!j^[!Lkii_Wd!fefkbWj_ed!^Wi
_dYh[Wi[Z! j^h[[\ebZ! Zkh_d]! Jkj_dri! f[h_eZ! _d
e\\_Y[+! ! C! m_bb! Yed\[ii! W! Y[hjW_d! Z[]h[[! e\
WZc_hWj_ed!\eh!Jkj_d+!!N^[!h[_dYehfehWj_ed!e\!j^[
=h_c[W!_dje!Lkii_W!&_j!mWi!]_l[d!je!OahW_d[!Xo
H_a_jW! E^hki^Y^[l! _d! .623'! WdZ! j^[! Ykhh[dj
Z_l_Z[!X[jm[[d!j^[!?Wij[hd!WdZ!Q[ij[hd!fWhji
e\!OahW_d[!Wh[!b[ii!W!h[ikh][dY[!e\!W!h[d[m[Z
Lkii_W! _cf[h_Wb_ic! j^Wd! Wd! Wb_]dc[dj! e\! j^[
fh[\[h[dY[i!e\!j^[!fefkbWj_ed+!!Q^[d!C!jWk]^j!_d
OahW_d[!_d!/-.-)!j^[!jef_Y!e\!j^[!YkbjkhWb!ifb_j
X[jm[[d!?Wij[hd!&ceh[!Lkii_Wd'!WdZ!Q[ij[hd
&ceh[!?khef[Wd'!OahW_d[!mWi!W!cW`eh! _iik[+

N^Wj!W!ifb_j!_i!^Wff[d_d]!i^ekbZ!^Wl[!Yec[!Wi
de!ikhfh_i[!je!Q[ij[hd!Z_fbecWji+!!@_dWbbo)!C!YWd
edbo!i[[!ceh[!YeccedWb_jo!X[jm[[d!j^[!O+M+
WdZ! Lkii_W! j^Wd! Z_\\[h[dY[i+! ! <ej^! Yekdjh_[i
^Wl[![d[h]o!_dZ[f[dZ[dY[)!d[_j^[h!d[[Zi!sceh[
j[hh_jeho)w! WdZ! hWZ_YWb! CibWc! _i! W! Yecced
[d[co)! f[h^Wfi! [l[d! ceh[! j^h[Wj[d_d]! je
Lkii_W!j^Wd!j^[!Od_j[Z!MjWj[i+!!IaWo)![dek]^
feb_j_Yi+!!

N^[! Wdim[h! je! co! gk[ij_ed! Wi! je! m^[j^[h
ijkZ[dji!ij_bb!i[[!W!cel[!je!j^[!Q[ij!Wi!j^[_h
X[ij!efj_ed!\eh!W!ikYY[ii\kb!b_\[!_i!b[ii!Yb[Wh+!!C
X[b_[l[!C!YekbZ!X[ij!Y^WhWYj[h_p[!_j!Wi!j^[o!dem
i[[! Lkii_W)! _d! if_j[! e\! h[Y[dj! j[di_edi)! Wi
_dj[]hWj_d]! _dje! j^[! mehbZ! [Yedec_Y! ehZ[h! _d
m^_Y^!j^[o!^Wl[!W!Y^WdY[!je!fWhj_Y_fWj[+

;HYU

@eh! /-.3)! j^[! ceij! _dj[h[ij_d]! effehjkd_jo
Wff[Whi!je!X[!j^[!Od_l[hi_jo!e\!JWhZkX_Y[!_d!j^[
=p[Y^!L[fkXb_Y+!!;bj^ek]^!m[!^Wl[!l_i_j[Z!j^[
=p[Y^! L[fkXb_Y! Wi! jekh_iji)! m[! Wh[! beea_d]
\ehmWhZ!je!j^[!ceh[!_dj_cWj[!ademb[Z][!]W_d[Z
j^hek]^!b_l_d]!WdZ!j[WY^_d]!j^[h[+!!!!!"

68ggf3NDBDafSDlbQDggDabf8aDfWUbgDBfUSfUjaflD=bNgDA
lll[l8gggNDBDa[?URAfjSBDafgLDf1DbUja?Dbf38=[ff)HfnUjflUjQBfQNPDfgU
aD?DNkDf8SfDQD?gaUSN?f?UWnfUHfUjafSDlbQDggDaAfWQD8bDf?USg8?gf0DKKn
'aUb?jWf8g@ffRJSQTFVR,XDUUULHGHS%FQO
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"#$%!
(*,$#*!%,+./-0%/),+

"!)+'-#./-0%/0-&

*&(#*!#**)#+%&

%'/-!"
$*+/)'&('!#'*.',

3LDf 'QU=8Qf #USbgaj?gNUSf 8SBf )SHa8bgaj?gjaD
,DK8Qf!QQN8S?DfX'?NQ!Yfl8bfHUjSBDBfNSfipViflNgL
gLDf KU8Qf UHf bDakN?NSKf ?QNDSgbf USf 8f lUaQBlNBD
=8bNbf gLaUjKLf 8f SDglUaPf UHf ?USbgaj?gNUSf Q8l
bWD?N8QNbgbfNSfPDnfOjaNbBN?gNUSb[f3LNbf8QQN8S?DfUH
DmWDagfHNaRbfBDkUgDBfgUfgLNbfbNSKQDfHNDQBfWaUkNBDb
gLDf =Dbgf aDbUja?Df gUf Ujaf ?QNDSgb[f f 3UB8nf gLD
8QQN8S?Df =U8bgbf HNkDf QD8BNSKf NSgDaS8gNUS8Qf Q8l
HNaRb@f 68ggf 3NDBDaAf &aNQDgf 2U?NEgEf B`!kU?8gbA
+8aNQ8f 2U?NEgEfB`!kU?8gbAf02f#USbjQgNSKAf8SB
UjafSDlDbgfRDR=DaAf'DaR8Sf?USbgaj?gNUSfQ8l
HNaRAf"aDnDaf1D?Lgb8Sl9QgD[f f6DfLUWDfgUf8BB
glUfSDlfHNaRbfNSfipVeAfUSDfNSf2UjgLf!RDaN?8
8SBfUSDfNSf#LNS8[

'?NQ!fRDR=Dabf8aDfaDKjQ8aQnfaD\jDbgDBfgUfgD8?L
8SBf W8agN?NW8gDf NSf bDRNS8abf 8SBf laNgD

DmgDSbNkDQnf USf ?jaaDSgf gUWN?bf aDQ8gDBf gU
NSgDaS8gNUS8Qf ?USbgaj?gNUS[f f )Sf UaBDaf gU
BNbbDRNS8gDf gLNbf NSHUaR8gNUSAf '?NQ!f L8b
Q8jS?LDBf8SfNSgDKa8gDBf+SUlQDBKDf#DSgDaflLN?L
Nbf8??DbbN=QDfgLaUjKLfUjaflD=bNgD[ff3LaUjKLfgLNb
#DSgDaAf8Sf8?gNkDfDm?L8SKDfUHfNSHUaR8gNUSflNQQ
LDQWf BDkDQUWf =Dbgf ?USga8?gNSKf Wa8?gN?Db
lUaQBlNBD[ff

68ggf3NDBDafNbfSUlfWQD8bDBfgUfNS?QjBDfDm?DaWgb
HaURfgLNbfRUbgfk8Qj8=QDfaDbUja?Df8bfW8agfUHfUja
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=8bNbfUHfgLDfQDbbUSbfQD8aSgAf8aDf8QgUKDgLDafRUaD
aD8BnfgUf8??DWgf8SBfWaURUgDf8fSDlf_W8agSDabLNW
8WWaU8?L`f8SBfRUBDaSfQDK8QfbD?jaNgnfbg8SB8aBb[ff

)SfgLDf8jgLUa`bfDmWDaNDS?DAfgLDfl8nfHUal8aBfNbfgU
UaK8SNbDf8gfgLDfUjgbDgf8fBjDfBNQNKDS?DfDmDa?NbDA
bj=bg8SgN8QQnfBNHHDaDSgfNSfHU?jbf8SBfRj?LfRUaD
8R=NgNUjbfgL8SfgLDfUSDbfKDSDa8QQnf?8aaNDBfUjgfNS
8??UaB8S?DflNgLfNSgDaS8gNUS8Qfbg8SB8aBb[f

)Sf8BBNgNUSAfbNS?DfRUbgfUHfgLDf?UjSgaNDbf8gfNbbjD
8aDfbgNQQfNSfgLDfWaU?DbbfUHfbgaD8RQNSNSKfgLDNafQ8lb
8SBfWaU?DBjaDbAf8SBfbNS?Df8SgN?NW8gNUSfNbfgLD
PDnfHUaf8SnfQUSKMgDaRfNSkDbgRDSgfNSf8Sf8aD8fNS
gLNbfR8ggDaAfNgfNbfUHgDSfDbbDSgN8QfgUf?USg8?gfgLD
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)Sf?US?QjbNUSAfNgf8WWD8abfgL8gfNgfNbfNS?aD8bNSKQn
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!HaN?8f8gf8??DWg8=QDf8SBf?URWDgNgNkDfQDkDQbf=n
NSgDaS8gNUS8Qfbg8SB8aBb[

(UlDkDaAfNgfNbfbj=OD?gfgUfW8agN?jQ8afDHHUagbfNSfgLD
jSBDabg8SBNSKfUHfQU?8QfWa8?gN?Df8SBfbU?NUQUKnfNS
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WaUgD?gf8SfNSkDbgRDSgfNSfgLDfQUSKfgDaR[

IUV^! RcPR]\_! V^! S][Y! NZ! N]_VPXR! \`OXV^URQ! VZ

8`^VZR^^!CNb!@Z_R]ZN_V[ZNX&!K[X(!+,&!E[(!,!$DNd

,*++%(!!=[]!_UR!P[Y\XR_R!_Rc_&!\XRN^R!aV^V_!>PVX7#^

BZ[bXRQTR!9RZ_R]!N_!bbb(TPVXN([]T( "

"#$%!
(*,$#*!%,+./-0%/),+

"!)+'-#./-0%/0-&

*&(#*!#**)#+%&

%'/-!"
$*+/)'&('!#'*.',



"_IL@ING[2PL_\IPNX[[< /8GA[QO

##!% ' - ) 3 * $ 2 . ""

68\\[3IA@AW[/8W\NAW[(8NN8[+S["L8KA[2RA8KX[
!\[OE\H[!NN_8L[,AA\ING[.D[3W8NXRPW\8\IPN[
1AXA8W=H["P8W@[[[

@hec!DWdkWho!.-*.1)!/-.3)!ceh[!j^Wd!./)---
f[efb[!\hec!el[h!4-!Yekdjh_[i!Wjj[dZ[Z!j^[!62j^
;ddkWb!G[[j_d]!e\!j^[!NhWdifehjWj_ed!L[i[WhY^
<eWhZ!&NL<')!^[bZ!Wj!j^[!QWbj[h!?+!QWi^_d]jed
=edl[dj_ed! =[dj[h! _d! QWi^_d]jed)! >+=+
L[\[hh[Z!je!Wi!j^[!sQehbZ%i!FWh][ij!AWj^[h_d]!e\
NhWdifehjWj_ed!Jhe\[ii_edWbi)w!j^[!c[[j_d]!mWi
m[bb!Wjj[dZ[Z!Xo!feb_YocWa[hi)!WZc_d_ijhWjehi)
fhWYj_j_ed[hi!WdZ!h[i[WhY^[hi!\hec!]el[hdc[dj)
_dZkijho!WdZ!WYWZ[c_W+!!>kh_d]!j^[!\_l[!ZWoi)
j^[! NL<! ^[bZ! ceh[! j^Wd! 5--! i[ii_edi! WdZ
mehai^efi)!m_j^!ceh[!j^Wd!2)---!fh[i[djWj_edi
Yel[h_d]! jhWdifehjWj_ed! _ddelWj_edi! WdZ! ^ej
jef_Yi!_d!Wbb!jhWdifehjWj_ed!ceZ[i+!!QWjj!N_[Z[h
fWhjd[h!4DPPD!8%!.NDMH fh[i[dj[Z!ed!j^[!jef_Y
s=khh[dj!Nh[dZi! _d!J0!Jhe`[Yj!>[b_l[ho! _d! j^[
O+M+! WdZ! =WdWZW)w! ifedieh[Z! Xo! j^[! NL<%i
MjWdZ_d]!=ecc_jj[[!ed!=edjhWYj!FWm+
Ij^[h!c[[j_d]!^_]^b_]^ji!_dYbkZ[Z7

> ]3LDf 1U8Bf gUf /WWUagjSNgnA^f 4[2[
$DW8agRDSgfUHf3a8SbWUag8gNUSf2D?aDg8an
!SgLUSnf&Umm`bfBNb?jbbNUSfUHfgLDfaUQD
gL8gf 8??Dbbf gUf aDQN8=QDAf b8HDf 8SB
8HHUaB8=QDf ga8SbWUag8gNUSf WQ8nbf NS
D?USURN?fUWWUagjSNgncf

> ]2g8gDf $DW8agRDSgf UHf 3a8SbWUag8gNUS
#%/f 1UjSBg8=QDf V@f -8NSbgaD8RNSK
)SSUk8gNkDf3D?LSUQUKnA^f8fW8SDQfUHfbg8gD
$/3f QD8BDabf LNKLQNKLgNSKf bj??Dbb
bgUaNDbf 8SBf DmWQUaNSKf ?L8QQDSKDbf UH
?aD8gNkDf 8WWaU8?LDbf jbDBf gUf DmW8SB
ga8kDQf UWgNUSbf 8SBf NS?aD8bDf DHHN?NDSg
RUkDRDSgfUHfWDUWQDf8SBfKUUBbcf8SB

> ]"aNBKDf2QNBNSK@f!"#f-DgLUBfgUf1DBj?D
#USbgaj?gNUSf 3NRDA^f 8f BNb?jbbNUSf UH
bQNBDMNSf=aNBKDf ?USbgaj?gNUSf X2)"#Yf gU
b8kDf ?USbgaj?gNUSf gNRDAf aDBj?Df ga8HHN?
NRW8?gbAf 8SBf WaUkNBDf 8f b8HDaf lUaP
DSkNaUSRDSg[ffffff"

1A=AN\[8N@[4R=PMING[%`AN\X

-OHSLFDP! .DS! -TTQFLDULQP! AQSU! ASLDN! "

5PTVSDPFH!=SDFULFH!@HFULQP#!2LGHNLUZ!DPG!@VSHUZ

8DX! /QOOLUUHH! (&')! 9LGXLPUHS! 9HHULPJA
*8Sj8anf ipMiiAf ipVecf .Dlf 7UaPAf .Dlf 7UaPc
/KSLTUQRKHS!6%!.SDTFQ bWUPDfUSf]!f0a8?gN?8Q
!WWaU8?LfgUf4SBDabg8SBNSKfgLDf%gLN?8Qf,NRNgb
USf!ggUaSDnf"DL8kNUafNSfgLDf!aDS8fUHf2DggQDRDSg
.DKUgN8gNUSb[^

(&')! -OHSLFDP! -SELUSDULQP! -TTQFLDULQP

/QPTUSVFULQP!/QPIHSHPFH*!-KHDG!QI!@FKHGVNH

DPG! BPGHS! .VGJHUAf !WaNQf VAf ipVecf -N8RNA
&QUaNB8cf2WUSbUaDBfNSfW8agf=nf68ggf3NDBDacf?%

9LNHT!@UDPLTNDX gUfbWD8P[ff68ggf3NDBDaflNQQfLUbg
8SfDkDSNSKfaD?DWgNUSfUSf-8a?LfhVAfipVef8gfgLD
#USa8Bf -N8RNf (UgDQ[f f 0QD8bDf ?USg8?gf ,Nb8
"aDNKLSDaf 8gf XO]RVTUZR]6bN___VRQR](P[Y! NH
NSgDaDbgDB[

5PUHS$=DFLILF!.DS!-TTQFLDULQP!/QPIHSHPFHAf!WaNQ
VhMVeAfipVecf+j8Q8f,jRWjaAf-8Q8nbN8cf7HLUK!/%

=KLNLRT gUfbWD8PfUSf!WaNQfVJf8gf8fbDbbNUSfgNgQDB
],8gDbgf $DkDQUWRDSgbf NSf #USbgaj?gNUSf ,8lf G
!aUjSBf gLDf 6UaQBf NSf Tpf -NSjgDbc^f 8SB
/KSLTUQRKHS!CSLJKU gUfbWD8PfUSf!WaNQfVIfNSf8
bDbbNUSf gNgQDBf ]3NRDf 1DQ8gDBf #Q8NRbf 8SB
#US?jaaDSgf$DQ8nfGf#NkNQf,8lfkb[f#URRUSf,8lA
!f-U?Pf!a=Nga8gNUS[^

-OHSLFDP! .DS! -TTQFLDULQP! AQSU! ASLDN! "

5PTVSDPFH!=SDFULFH!@HFULQP!(&')!@RSLPJ!/81

/QPIHSHPFHAf -8nf VVMVIAf ipVecf !gQ8Sg8A
'DUaKN8cf6QKP!1%!@HEDTULDP gUfbWD8P[ffffff"



3LDf68ggAf3NDBDaAf(UHH8af;f&NgoKDa8QBfSDlbQDggDafNbfWj=QNbLDBf\j8agDaQnf8SBfNbfBDbNKSDB

gUfWaUkNBDfNSHUaR8gNUSfUSfKDSDa8QfQDK8QfNbbjDbfgL8gf8aDfUHfNSgDaDbgfgUfUjafHaNDSBbf8SB
?QNDSgb[f&UafbWD?NHN?f\jDbgNUSbf8SBf?US?DaSbAfgLDf8BkN?DfUHfQDK8Qf?UjSbDQfbLUjQBf=D

U=g8NSDB[f!SnfUWNSNUSbfDmWaDbbDBfLDaDNSf8aDfbUQDQnfgLUbDfUHfgLDfNSBNkNBj8Qf8jgLUa[

2WD?N8Qf3L8SPbfgUf%BNgUabAf1P;AW\['S["8W;P_W?[*AI\H[#S[/HILLIRX?[6ILLI8M['WPX=_R

8SB (A8\HAW[2\8NGLA[

$./8;5>'0/(%</32;1%A;23<;'*;7*573)>(*);37;>8*);/2;?.30*;37;5%7<;

*@(*5<;?/<.;5735*7;(7*)/<;<3;/<8;%><.378./56

FJpIf'aDDSb=UaUf$aNkD
2jNgDfVpp

-?,D8SAf5NaKNSN8fiiVpi
XdphYfdJTMVppp

ehiIf2[f18NS=Ulf"UjQDk8aB
2jNgDfVVp

,8bf5DK8bAf.Dk8B8fFTVVF
XdpiYfdFTMhVpp

ipJpf-8NSf2gaDDg
2jNgDfhpp

)akNSDAf#8QNHUaSN8fTieVJ
XTJTYfFIiMedpp

Vippf"aN?PDQQf!kDSjD
2jNgDfVFpp

-N8RNAf&QUaNB8fhhVhV
XhpIYfdddMhIdi

Vpf2UjgLf68?PDaf$aNkD
2jNgDfiThI

#LN?8KUAf)QQNSUNbfepepe
XhViYfiVTMeTpp

ViVIf&UjagLf!kDSjD
2jNgDfiiVp

2D8ggQDAf68bLNSKgUSfTFVeV
XipeYfipJMIFpp

(&+f1D?Lgb8Sl9QgD<
-8mNRNQN8Sbga8bbDfiT

$MFpIhTf-jSN?LAf'DaR8Sn
0LUSDfpVVfJTfFTfiTVfThfpp

&"2)*5*2)*2<;#%?;!/71

'QU=8Qf#USbgaj?gNUSf;
)SHa8bgaj?gjaDf,DK8Qf!QQN8S?D

TVAfajDfBjf&8j=UjaKf28NSgM(USUaEf
dIppFf08aNbAf&a8S?D

0LUSDfhhfXpYVfJJfdVfhIfTd


