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Ce! IW\YS`! d(! 9Sa! C]W\Sa! ?\RS^S\RS\b! 8][[c\Wbg!
HQV]]Z!9Wab`WQk(!/5/!O*M*!1,/! %-525&(! k_`j!=flik!_\c[!
k_Xk! k_\!@`ijk! ;d\e[d\ek! g\id`kj! glYc`Z! jZ_ffcj! kf!
i\jki`Zk! k_\`i! jkl[\ekju! jg\\Z_! sfe! k_\! ZXdgljt! `]!
jZ_ffc!f]]`Z`Xcj!i\XjfeXYcp!]fi\ZXjk!k_Xk!k_\!jg\\Z_!n`cc!
sdXk\i`Xccp! Xe[! jlYjkXek`Xccp! [`jilgk! k_\! nfib! Xe[!
[`jZ`gc`e\! f]! k_\! jZ_ffc*t! ! ?R*! Xk! 1-.)-/*! ! =flikj! f]!
Xgg\Xcj!Xe[!jkXk\!_`^_!Zflikj!Xi\!_fg\c\jjcp!jgc`ek\i\[!
fm\i! n_\k_\i(! Xe[! `]! jf! n_\e(! IW\YS`! Xggc`\j! kf!
jkl[\ekju!jg\\Z_!flkj`[\!f]!k_\!jZ_ffc!\em`ifed\ek*!!Ce!
X![\\gcp!]iXZkli\[![\Z`j`fe(!k_\!\e!YXeZ!@`]k_!=`iZl`k!
_\c[! k_Xk! IW\YS`! Xggc`\[! kf! f]])ZXdglj! jg\\Z_rX!
jkl[\ekuj! iXg! jfe^! XZZlj`e^! knf! dXc\! k\XZ_\ij! f]!
j\olXccp!_XiXjj`e^!Xe[!XjjXlck`e^!]\dXc\!jkl[\ekj*!!!

N_\! hl\jk`fe! gi\j\ek\[! `j! n_\k_\i! Xe[! kf! n_Xk!
\ok\ek! glYc`Z! jZ_ffcj(! Zfej`jk\ek! n`k_! k_\! @`ijk!
;d\e[d\ek(! dXp! [`jZ`gc`e\! jkl[\ekj! ]fi! k_\`i! f]])
ZXdglj!jg\\Z_*
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N_\!gXik`\j!kf!k_\!gifZ\\[`e^!Y\cfn!n\i\!g\k`k`fe\i!
NXpcfi!<\cc!Xe[!i\jgfe[\ek!CkXnXdYX!=flekp!MZ_ffc!
<fXi[(!Xj!n\cc!Xj!gcX`ek`]]!>fiX!<\cc!Xe[![\]\e[Xekj!
N\i\jX! GZH\\j\(! Mlg\i`ek\e[\ek! f]! ?[lZXk`fe! ]fi!
CkXnXdYX! =flekp(! Xe[! NiX\! Q`p^lc(! gi`eZ`gXc! f]!
CkXnXdYX!;^i`ZlckliXc!B`^_!MZ_ffc(!\XZ_!`e!_`j!fi!_\i!
`e[`m`[lXc!Xe[!f]]`Z`Xc!ZXgXZ`kp*
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JX^\!

KO?MNCIH!JL?M?HN?>!**********************************!! `!

LOF?!-0*-!MN;N?G?HN!***********************************!! ``!

IJCHCIHM!<?FIQ!********************************************!! -!

DOLCM>C=NCIH!**************************************************!! -!

=IHMNCNONCIH;F!JLIPCMCIH!CHPIFP?>!! -!

CHNLI>O=NCIH!************************************************!! -!

MN;N?G?HN!******************************************************!! 0!

;*! @XZklXc!<XZb^ifle[!***********************************!! 0!

<*! JifZ\\[`e^j!<\cfn!**************************************!! 4!

L?;MIHM!@IL!AL;HNCHA!NB?!J?NCNCIH!**!! -0!

C*! N_\! >\Z`j`fe! <\cfn! =fe]c`Zkj! Q`k_! k_`j!
=flikuj! MZ_ffc)Mg\\Z_! Ji\Z\[\ekj! Xe[!
>\\g\ej! Xe! ;Zbefnc\[^\[! >`m`j`fe!
;dfe^!Ffn\i!=flikj!********************************!! -1!

;*! N_`j!=flikuj!MZ_ffc)Mg\\Z_!Ji\Z\[\ekj!
;ggcp!Iecp! kf!Mkl[\ekju!Ie)=Xdglj!
Mg\\Z_!**************************************************!! -1!

<*! Ffn\i!=flikj!;i\!Bfg\c\jjcp!>`m`[\[!
Im\i! Q_\k_\i! Xe[! Bfn! IW\YS`!
;ggc`\j!I]])=Xdglj!****************************!! -4!

CC*! N_\! Kl\jk`fe! Ji\j\ek\[! Cj! P`kXccp!
CdgfikXek!Xe[!L\Zlii`e^(!Xe[!k_`j!=Xj\!
Cj!Xe!C[\Xc!P\_`Zc\!************************************!! ./!

CCC*! N_\!>\Z`j`fe!<\cfn!Cj!Qife^!*******************!! .1!

;*! IW\YS`!>f\j!Hfk!;ggcp!kf!I]])=Xdglj!
Mg\\Z_!**************************************************!! .1
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N;<F?!I@!=IHN?HNMr=fek`el\[!

! JX^\!

<*! ;k! X! G`e`dld(! IW\YS`! M_flc[! Hfk!
;ggcp! kf! I]])=Xdglj! Mg\\Z_! fe!
GXkk\ij!f]!JlYc`Z!=feZ\ie!*******************!! .4!

=*! N_\! @`ijk! ;d\e[d\ek! =fekX`ej! Hf!
?oZ\gk`fe! ]fi! LXg! Fpi`Zj! N_Xk! ;i\!
Hfk!X!N_i\Xk!****************************************!! .5!

=IH=FOMCIH!****************************************************!! /.!

N;<F?!I@!;JJ?H>C=?M!

;JJ?H>CR ;6 ?e! <XeZ! Ig`e`fe! f]! k_\!
Oe`k\[!MkXk\j!=flik!f]!;gg\Xcj!]fi!k_\!@`]k_!
=`iZl`k!>Xk\[!;l^ljk!.,(!.,-1!**********************!! -X!

;JJ?H>CR <6 JXe\c!Ig`e`fe!f]!k_\!Oe`k\[!
MkXk\j!=flik!f]!;gg\Xcj!]fi!k_\!@`]k_!=`iZl`k!
>Xk\[!>\Z\dY\i!-.(!.,-0!******************************!! --0X!

;JJ?H>CR =6 Ig`e`fe!f]!k_\!Oe`k\[!MkXk\j!
>`jki`Zk! =flik! ]fi! k_\! Hfik_\ie! >`jki`Zk! f]!
G`jj`jj`gg`!>Xk\[!GXiZ_!-1(!.,-.!****************!! .,/X!

;JJ?H>CR >6 Ii[\i! f]! k_\! Oe`k\[! MkXk\j!
=flik! f]! ;gg\Xcj! ]fi! k_\! @`]k_! =`iZl`k!
AiXek`e^!?e!<XeZ!L\m`\n!*****************************!! .-4X!

;JJ?H>CR ?6 ;]]`[Xm`kj! f]! @\dXc\!
Mkl[\ekj!**********************************************************!! ..,X! !
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N;<F?!I@!;ONBILCNC?M!

=;M?M! JX^\%j&!

7SbVSZ!HQV]]Z!9Wab`WQb!D](!.-!d(!<`OaS`&!
034!O*M*!231!%-542&!**************************************!! -2!

9]S!d(!FcZOaYW!8]c\bg!H^SQWOZ!HQV(!9Wab(&!
/,2!@*/[!2-2!%4k_!=`i*!.,,.&!%\e!YXeZ&!********!! /,!

9]\W\US`!d(!DWSV]TT&!
1.3!@*/[!0-!%.[!=`i*!.,,4&!****************************!! .-!

7(>(!Sf!`SZ(!>OeY!d(!;Oab]\!6`SO!HQV(!9Wab(&!
3.1!@*/[!.5/!%/[!=`i*!.,-/&!%\e!YXeZ&!**********!! -3!

>OhSZe]]R!HQV]]Z!9Wab`WQb!d(!AcVZ[SWS`&!
040!O*M*!.2,!%-544&!********************************!-2(!-3(!-4!

@(H(!d(!7SbVZSVS[!6`SO!HQV(!9Wab(&!
4,3!;*.[!403!%JX*!.,,.&!*******************************!! .,!

@]\Sa!d(!6`YO\aOa&!
20!M*Q*/[!3.4!%;ib*!.,,.&!***************************!! /,!

A]eOZaYW!d(!7S`YSZSg!8\bg(!HQVa(&!
21.!@*/[!121!%0k_!=`i*!.,--&!************************!! .,!

BOgaV]QY!d(!>S`[WbOUS!HQV(!9Wab(&!
21,!@*/[!.,1!%/[!=`i*!.,--&!%\e!YXeZ&!****!-5(!.,(!.2!

CO`Ya!d(!J\WbSR!HbObSa&!
0/,!O*M*!-44!%-533&!**************************************!! -3!

C]`aS!d(!<`SRS`WQY&!
11-!O*M*!/5/!%.,,3&!**************************!-3(!-4(!.0(!.3!

F]`bS`!d(!6aQS\aW]\!FO`WaV!HQV(!7R((!
/5/!@*/[!2,4!%1k_!=`i*!.,,0&!************************!! -3!

@(H(!Sf!`SZ(!H\gRS`!d(!7ZcS!Cb\(!HQV(!9Wab(&!
21,!@*/[!5-1!%/[!=`i*!.,--&!%\e!YXeZ&!*********^OaaW[!

H\gRS`!d(!FVSZ^a&!
12.!O*M*!00/!%.,--&!**************************************!! .4!
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N;<F?!I@!;ONBILCNC?Mr=fek`el\[!

! JX^\%j&!

IV][Oa!d(!7R(!]T!;R(&!=`O\dWZZS!8S\b(!
HQV(!9Wab(&!
2,3!@*.[!-,0/!%.[!=`i*!-535&!************************!!.-(!.0!

IW\YS`!d(!9Sa!C]W\Sa!?\RS^S\RS\b!
8][[c\Wbg!HQV]]Z!9Wab`WQb&!
/5/!O*M*!1,/!%-525&!*************************************^OaaW[!

LObba!d(!J\WbSR!HbObSa&!
/50!O*M*!3,1!%-525&!%g\i!Zli`Xd&!*****!-,(!-.(!.5(!/,!

H(@(L(!Sf!`SZ(!LWZa]\!d(!BSSia!Hc[[Wb!!
G'1!HQV(!9Wab(&!
252!@*/[!33-!%4k_!=`i*!.,-.&!************************!! .-!

Lg\O`!d(!9]cUZOa!HQV(!9Wab(&!
3.4!@*/[!-,2.!%5k_!=`i*!.,-/&!**********************!!.-(!./!

MN;NON?M!

.4!O*M*=*!v!-.10%-&!******************************************!! -!

G`jj*!=f[\!;ee*!v!/3)--).,!*****************************!! /,!

G`jj*!=f[\!;ee*!v!53)/)43!*******************************!! /,!

G`jj*!=f[\!;ee*!v!53)/)-,3!*****************************!! /,!

G`jj*!=f[\!;ee*!v!53)01)-1!*****************************!! /,!

INB?L!;ONBILCNC?M!

O*M*!=fejk*!Xd\e[*!C*!***************************************!! -!

;e[i\X! F*! >\ee`j(! F]SbWQ! $?\%@cabWQS5! GO^!
CcaWQ! Bg`WQa! Oa! 6`b&! BWTS&! O\R! 8`W[W\OZ!
;dWRS\QS(!/-!=fcld*!D*F*!#!;ikj!-!%.,,3&!***!! .5!

!
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N;<F?!I@!;ONBILCNC?Mr=fek`el\[!

! JX^\%j&!

<i`kkXep!F*!EXjgXi(!7Sg]\R!bVS!HQV]]ZV]caS!
=ObS3!HV]cZR!HQV]]Za!>OdS!bVS!6cbV]`Wbg!b]!
Fc\WaV! E\ZW\S! HbcRS\b! H^SSQV5(! 44! =_`*)
E\ek!F*!L\m*!-43!%.,-.&!********************************!! ..!

>Xm`[!D*!Bl[jfe(!Di*(!N_\!@`ijk!;d\e[d\ek6!
@i\\[fd!f]!Mg\\Z_!%.,-.&!****************************!! ..!

?d`cp! Afc[! QXc[dXe(! 7OR[]cbVW\U!
6cbV]`Wbg3! >]abWZS! H^SSQV! 6P]cb! HQV]]Z!
ETTWQWOZa! O\R! bVS! BW[Wba! ]T! HQV]]Z!
GSab`WQbW]\a(! -5! Qd*! #! GXip! <`cc! Lkj*! D*!
15-!%.,--&!*****************************************************!! .0!

Dfj\g_! ;*! NfdX`e(! 8gPS`a^OQS! ?a! EcbaWRS!
bVS! HQV]]ZV]caS! =ObS3! ETTS\aWdS&! E\ZW\S!
HbcRS\b!H^SSQV!GSQSWdSa!<W`ab!6[S\R[S\b!
F`]bSQbW]\(!15!>iXb\!F*!L\m*!53!%.,-,&!********!! ..!

F\\!Afc[dXe(!HbcRS\b!H^SSQV!O\R! bVS!<W`ab!
6[S\R[S\b3! 6! 8][^`SVS\aWdS! 6^^`]OQV(!
2/!@cX*!F*!L\m*!/51!%.,--&!****************************!!..(!.0!

GXip)Lfj\! JXgXe[i\X(! HbcRS\b! H^SSQV!
GWUVba! W\! bVS! 9WUWbOZ! 6US(! 2,! @cX*! F*! L\m*!
-,.3!%.,,4&!***************************************************!! ..!

J\n!L\j\XiZ_!=\ek\i(!ISS\a&!H]QWOZ!CSRWO!"!
ISQV\]Z]Ug! EdS`dWSe! ,*+/! %;gi*! 5(! .,-1&(!
_kkg6++nnn*g\n`ek\ie\k*fi^+]`c\j+.,-1+,0+J
CVN\\ejXe[N\Z_VOg[Xk\.,-1V,0,5-1-*g[]!! .0!

M_\X! <\ee\kk(! ISS\a&! CWZZS\\WOZa! F`STS`!
M]cIcPS!b]!<OQSP]]Y&!?\abOU`O[!b]!IeWbbS`(!
MfZ`Xc! N`d\j! %@\Y*! .0(! .,-0&(! _kkg6++nnn*!
X[n\\b*Zfd+jfZ`Xck`d\j+k\\ej)d`cc\ee`Xcj)
kn`kk\i)]XZ\Yffb)pflklY\+05233,!****************!! .0!
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N_\!\e!YXeZ!@`]k_!=`iZl`kxj!fg`e`fe!`j!i\gfik\[!Xk!
355!@*/[!/35*! !J\k*!;gg*!-X)--/X*! !N_\!@`]k_!=`iZl`k!
gXe\cxj!fg`e`fe!`j!i\gfik\[!Xk!330!@*/[!.4,*!!J\k*!;gg*!
--0X).,.X*!!N_\![`jki`Zk!Zflikxj!fg`e`fe!`j!i\gfik\[!Xk!
415!@*!Mlgg*!.[!4/0*!!J\k*!;gg*!.,/X).-3X*!

4?<3=.3->387!

N_\! \e! YXeZ! @`]k_! =`iZl`k! `jjl\[! `kj! [\Z`j`fe! fe!
;l^ljk! .,(! .,-1*! ! J\k*! ;gg*! -X*! ! N_`j! =flik! _Xj!
ali`j[`Zk`fe!le[\i!.4!O*M*=*!y!-.10%-&*!

-87=>3>?>387+5!9<8@3=387!37@85@/.!

N_\! @`ijk! ;d\e[d\ek! kf! k_\! O*M*! =fejk`klk`fe!
gifm`[\j!`e!g\ik`e\ek!gXik!k_Xk!u=fe^i\jj!j_Xcc!dXb\!
ef! cXn! r! XYi`[^`e^! k_\! ]i\\[fd! f]! jg\\Z_*v! ! O*M*!
=fejk*!Xd\e[*!C*!

37><8.?->387!

N_`j!ZXj\!gi\j\ekj!X!@`ijk!;d\e[d\ek!hl\jk`fe!f]!
k_\!lkdfjk!`dgfikXeZ\!k_Xk!_Xj!m\o\[!jZ_ffc!f]]`Z`Xcj!
Xe[! Zflikj! XZifjj! k_\! Zflekip6! n_\k_\i! k_`j! =flikxj!
cXe[dXib![\Z`j`fe!`e!IW\YS`!d(!9Sa!C]W\Sa!?\RS^S\RS\b!
8][[c\Wbg! HQV]]Z! 9Wab`WQb(! /5/! O*M*! 1,/! %-525&(!
Xggc`\j!kf!jkl[\ekjx!f]])ZXdglj!jg\\Z_*!!N_`j!hl\jk`fe!
Xi`j\j!n`k_!jkXikc`e^!]i\hl\eZp!`e!Xe!X^\!n_\e!jkl[\ekj!
Zfddle`ZXk\! gi`dXi`cp! k_ifl^_! fec`e\! jfZ`Xc! d\[`X!
jlZ_!Xj!@XZ\Yffb(!CejkX^iXd(!Xe[!Nn`kk\i*!!Iecp!k_`j!
=flik!ZXe!gifm`[\!k_\!̂ l`[XeZ\!k_Xk!jkl[\ekj(!gXi\ekj(!
k\XZ_\ij(! jZ_ffc! X[d`e`jkiXkfij(! Xe[! cfn\i! Zflikj!
[\jg\iXk\cp!e\\[*!

Ce! X! [\\gcp! ]iXZkli\[! [\Z`j`fe(! k_\! \e! YXeZ! @`]k_!
=`iZl`k! _\c[! k_Xk! k_\! @`ijk! ;d\e[d\ek! Xccfn\[! X!
G`jj`jj`gg`!glYc`Z!_`^_!jZ_ffc!kf!Z\ejfi!Xe!-4)p\Xi)fc[!



.!

j\e`fixj!\ek`i\cp!f]])ZXdglj!jg\\Z_!ZXcc`e^!Xkk\ek`fe!kf!
j\olXc! d`jZfe[lZk! Yp! jZ_ffc! f]]`Z`Xcj*! ! J\k`k`fe\i!
NXpcfi! <\cc! Zfdgfj\[(! i\Zfi[\[(! Xe[! gfjk\[! kf! k_\!
Cek\ie\k!X!iXg!jfe^!i\gfik`e^!k_Xk!knf!f]!_`j!jZ_ffcxj!
dXc\! k\XZ_\ij! _X[! j\olXccp! _XiXjj\[! Xe[! XjjXlck\[!
]\dXc\! jkl[\ekj*! ! <\cc! nifk\! k_\! jfe^! fm\i! n`ek\i!
Yi\Xb(!i\Zfi[\[!k_\!jfe^!Xk!X!gif]\jj`feXc!jkl[`f(!Xe[!
lgcfX[\[!k_\!jfe^!kf!@XZ\Yffb!Xe[!SflNlY\!]ifd!_`j!
g\ijfeXc! Zfdglk\i!Xk!_fd\*! !Hf!fe\!\m\e!_\Xi[! k_\!
jfe^!Xk!jZ_ffc(!\oZ\gk!fe\!f]!k_\!XZZlj\[!k\XZ_\ij!Xk!
_`j!fne!`e`k`Xk`m\*!

N_\! i\jgfe[\ek! MZ_ffc! <fXi[! [`[! efk! [\ep! <\ccxj!
XZZljXk`fej! f]! j\olXc! d`jZfe[lZk(! Ylk! efe\k_\c\jj!
jljg\e[\[!<\cc!Xe[!]fiZ\[!_`d!kf!Xkk\e[!k_\!Zflekpxj!
uXck\ieXk`m\!jZ_ffcv!]fi!k_\!i\dX`e[\i!f]!k_\!e`e\)n\\b!
k\id*!!J\k*!;gg*!5X*!!!N_\! Zflik! Y\cfn! lg_\c[! k_`j!
gle`j_d\ek! le[\i! IW\YS`(! n_`Z_! _\c[! k_Xk! jZ_ffcj!
dXp! i\jki`Zk! jg\\Z_! ufe! k_\! ZXdgljv! k_Xk! unflc[!
dXk\i`Xccp! Xe[! jlYjkXek`Xccp! [`jilgk! k_\! nfib! Xe[!
[`jZ`gc`e\!f]!k_\!jZ_ffc*v!!/5/!O*M*!Xk!1-.)-/*!!

N_\! Zflik! Y\cfn! _\c[! k_Xk! IW\YS`! Xggc`\j! kf! uf]])
ZXdglj! jg\\Z_*v! !J\k*!;gg*!.X*! !<p!gfjk`e^!_`j! jfe^!
fec`e\(! k_\! dXafi`kp! \ogcX`e\[(! <\cc! u`ek\ek`feXccp!
[`i\ZkT\[U!_`j!iXg!i\Zfi[`e^!Xk!k_\!jZ_ffc!Zfddle`kp(!
k_\i\Yp!jlYa\Zk`e^!_`j!jg\\Z_!kf!IW\YS`*v! !?R(!Xk!/,X*!!
N_\! dXafi`kp! XZbefnc\[^\[! k_Xk! ]`m\! fk_\i! Z`iZl`kj!
_Xm\!X[fgk\[!u[`]]\i`e^!jkXe[Xi[jv!fe!n_\k_\i(!Xe[!`]!
jf!n_\e(!uIW\YS`!Xggc`\j!kf!f]])ZXdglj!jg\\Z_*v!!?R(!Xk!
.-X(! ./X*! ! <\cc! nflc[! _Xm\! gi\mX`c\[! `e! k_\! N_`i[!
=`iZl`k(!n_`Z_!kn`Z\!_Xj!_\c[!k_Xk!jZ_ffcj!m`fcXk\[!k_\!
@`ijk! ;d\e[d\ek! Yp! [`jZ`gc`e`e^! jkl[\ekj! ]fi! f]])
ZXdglj!fec`e\!jg\\Z_*!

;Yj\ek!k_`j!=flikxj!`ek\im\ek`fe(!k_\![\Z`j`fe!Y\cfn!
n`cc! _Xm\! ]Xi)i\XZ_`e^! Xe[! [\\gcp! kiflYc`e^! Zfej\)
hl\eZ\j*! ! N_\! dXafi`kpxj! _fc[`e^! u`e\m`kXYcp! n`cc!



/!

\eZfliX^\!jZ_ffc!f]]`Z`Xcj!kf!j`c\eZ\!jkl[\ek!jg\Xb\ij!
*! *! *! jfc\cp! Y\ZXlj\! k_\p! [`jX^i\\! n`k_! k_\! Zfek\ek!!
Xe[! ]fid! f]! k_\`i! jg\\Z_*v! ! ?R(! Xk! 1,X! %>\ee`j(! D*(!
[`jj\ek`e^&*!!;e[!k_\!d\i\!ujg\Zk\i!f]!gle`j_d\ek!n`cc!
[\k\i!Tjkl[\ekjU!]ifd!\e^X^`e^!`e!f]])ZXdglj!\ogi\j)
j`fe!k_Xk!Zflc[!Y\![\\d\[!Zfekifm\ij`Xc!fi!_lik]lc!kf!
jZ_ffc!f]]`Z`Xcj*v!!?R(!Xk!33X*!!N_\!gi`eZ`gXc![`jj\ek!k_lj!
ZXjk`^Xk\[!k_\!dXafi`kp!]fi!ufYc`k\iXkT`e^U!k_\!_`jkfi`)
ZXccp! j`^e`]`ZXek! [`jk`eZk`fe! Y\kn\\e! k_\! _flj\_fc[!
Xe[!k_\!jZ_ffcpXi[(v!Xe[!u\ogXe[`e^!jZ_ffcjx!Z\ejfi`Xc!
Xlk_fi`kp! ]ifd! k_\! ZXdglj! Xe[! k_\! k\XZ_\ixj! ZcXjj)
iffd!kf!k_\!_fd\!Xe[!k_\!Z_`c[xj!Y\[iffd*v!!?R(!Xk!03X*!!!

C]!IW\YS`!Xggc`\j!kf!f]])ZXdglj!jg\\Z_(!jZ_ffcj!Zflc[!
gle`j_! X! jkl[\ek! ]fi! \ogi\jj`e^! X! Zfekifm\ij`Xc!
i\c`^`flj! `[\X! `e! Z_liZ_(! ni`k`e^! X! Ycf^! gfjk! X^X`ejk!
XYfik`fe(!fi!X[mfZXk`e^!fe!X!glYc`Z!j`[\nXcb!kf!Zlk!k_\!
jZ_ffcxj!]ffkYXcc!gif^iXdsjf!cfe^!Xj!X!jZ_ffc!f]]`Z`Xc!
Zflc[! \em`j`fe! X! jlYjkXek`Xc! [`jilgk`fe*! ! <\ccxj! jfe^!
c`b\n`j\! X[[i\jj\[! X! dXkk\i! f]! li^\ek! glYc`Z!
ZfeZ\iesZ_`c[! j\olXc! XYlj\*! ! ;e[! n_`c\! _`j! jfe^!
ZfekX`ej! m`fc\ek! i_\kfi`ZsXj! `j! Zfddfe! `e! iXg!
dlj`Zsk_\! @`]k_! =`iZl`k! \ogi\jjcp! [\Zc`e\[! kf! _fc[!
k_Xk!k_\!jfe^!nXj!X!k_i\Xk!k_Xk!nflc[!Y\!legifk\Zk\[!
le[\i! fi[`eXip! @`ijk! ;d\e[d\ek! gi`eZ`gc\j*! ! Hfi!
Zflc[!k_\!i\Zfi[!i\dfk\cp!jlggfik!jlZ_!X!_fc[`e^*!!N_\!
XZk`fej!f]!jZ_ffc!f]]`Z`Xcj!n\i\!dXe`]\jkcp!`eZfej`jk\ek!
n`k_!Xep!efk`fe!k_Xk!<\ccxj!jfe^!nXj!X!k_i\Xk*!

;ggcp`e^!IW\YS`! kf!f]])ZXdglj!jg\\Z_!_Xj!gXik`Zl)
cXicp! [\mXjkXk`e^! Zfej\hl\eZ\j! `e! c`^_k! f]! jkl[\ekjx!
lY`hl`kflj!lj\!f]!fec`e\!jfZ`Xc!d\[`X!`e!k_\!Cek\ie\k!
X^\*!!uTPU`iklXccp!Xep!jg\\Z_!fe!k_\!Cek\ie\k!ZXe!i\XZ_!
d\dY\ij!f]!k_\!jZ_ffc!Zfddle`kpv!Xe[!k_\i\]fi\!ZXe!
Y\! Z\ejfi\[! Yp! jZ_ffc! f]]`Z`Xcj! le[\i! k_\! [\Z`j`fe!
Y\cfn*! ! ?R(! Xk! 30X*! ! ;j! X! i\jlck(! jkl[\ekj! i`jb! c`]\)
Xck\i`e^! Zfej\hl\eZ\j! c`b\! jljg\ej`fe! fi! \oglcj`fe!
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Xep!k`d\!k_\p!jXp!Xepk_`e^!gfk\ek`Xccp!Zfekifm\ij`Xc!
fe!@XZ\Yffb(!CejkX^iXd(!fi!Nn`kk\i*!

N_\! [l\c`e^! fg`e`fej! Y\cfn! X^i\\[! fe! fe\! k_`e^6!!
uOck`dXk\cp(! k_\! [`]]`Zlck! `jjl\j! f]! f]])ZXdglj! fec`e\!
jg\\Z_! n`cc! e\\[! kf! Y\! X[[i\jj\[! Yp! k_\! Mlgi\d\!
=flik*v!!?R(!Xk!-,5X!%JiX[f(!D*(![`jj\ek`e^&7!aSS!OZa]!WR(!
Xk! .0X! %dXafi`kp&7! WR(! Xk! 00X! %=fjkX(! D*(! ZfeZlii`e^&*!!
N_`j! =flik! XZZfi[`e^cp! j_flc[! ^iXek! Z\ik`fiXi`! kf!
i\jfcm\! k_`j! `dgfikXek! Xe[! i\Zlii`e^! `jjl\(! Xe[! kf!
jX]\^lXi[!jkl[\ekjx!]i\\[fd!kf!\ogi\jj!k_\dj\cm\js
k_ifl^_!dlj`Z!Xe[!fk_\in`j\s\jg\Z`Xccp!fe!dXkk\ij!
f]!glYc`Z!ZfeZ\ie*!!

=>+>/6/7>!

+' 0DFUVDN!,DFMJSQVPG!

-*!Ce!>\Z\dY\i!.,-,(!NXpcfi!<\cc!nXj!Xe!-4)p\Xi)fc[!
j\e`fi! Xk! CkXnXdYX! ;^i`ZlckliXc! B`^_! MZ_ffc! `e!
@lckfe(! G`jj`jj`gg`*! ! Ik_\i! k_Xe! X! j`e^c\! `e)jZ_ffc!
jljg\ej`fe!]fi!ukXi[`e\jj(v!<\cc!_X[!X!jgfkc\jj![`jZ`gc`)
eXip! i\Zfi[! k_ifl^_! k_i\\)Xe[)X)_Xc]! p\Xij! f]! _`^_!
jZ_ffc*! ! <\cc! Xcjf! nXj! Xe[! `j! Xe! Xjg`i`e^! iXg! dlj`Z!
Xik`jk*!!B\!Y\^Xe!ni`k`e^!dlj`Z!Xe[!cpi`Zj!Xj!X!pfle^!
Z_`c[(! Xe[! Y\^Xe! i\Zfi[`e^! fi`^`eXc! iXg! jfe^j! `e! _`j!
\Xicp!k\\ej*!!J\k*!;gg*!--2X*!

M_fikcp! Y\]fi\! =_i`jkdXj(! j\m\iXc! f]! <\ccxj! ]\dXc\!
]i`\e[j!kfc[!_`d!k_Xk!knf!f]!k_\!jZ_ffcxj!dXc\!k\XZ_\ij!
Xe[! Xk_c\k`Z! ZfXZ_\j(! G`Z_X\c! Q`c[dfe! Xe[! =_i`j!
LX`e\p(!_X[!`eXggifgi`Xk\cp!kflZ_\[!k_\d!Xe[!dX[\!
j\olXccp!\ogc`Z`k!Zfdd\ekj!kf!k_\d!Xe[!fk_\i!]\dXc\!
jkl[\ekj!Xk!jZ_ffc*! !?R(!Xk!--3X*! !;ZZfi[`e^!kf!jnfie!
X]]`[Xm`kj!jlYd`kk\[!Yp!k_\!pfle^!nfd\e!`e!k_`j!ZXj\(!
Q`c[dfe!kfc[!fe\!-3)p\Xi)fc[!jkl[\ek(!L*G*(!k_Xk!j_\!
_X[!X! uY`^!Ylkkv!Xe[!k_Xk!_\!nflc[! u[Xk\v!_\i! `]! j_\!
n\i\! fc[\i*! ! ?R(! ! B\! Xcjf! cffb\[! [fne! _\i! j_`ik(!
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`eXggifgi`Xk\cp!kflZ_\[!_\i(!Xe[!kfc[!_\i!k_Xk!j_\!nXj!
ufe\!f]!k_\!Zlk\jk!YcXZb!]\dXc\!jkl[\ekjv!Xk!CkXnXdYX*!!
?R(! !;efk_\i!jkl[\ek(!-2)p\Xi)fc[!>*M*(!kfc[!<\cc!k_Xk!
j_\! _X[! n`ke\jj\[! k_\j\! `eZ`[\ekj(! Xe[! k_Xk! LX`e\p!
_X[!uilYY\[!T_\iU!\Xij!Xk!jZ_ffc!n`k_flk!_\i!g\id`j)
j`fe(!Xe[!Tk_Xk!j_\U!_X[!kf!k\cc!_`d!kf!jkfg*v!!?R(!!S\k!
Xefk_\i! jkl[\ek(! -2)p\Xi)fc[! M*M*(! kfc[! <\cc! k_Xk!
LX`e\p!_X[!jX`[!_\!nflc[!uklie! T_\iU!YXZb! wjkiX`^_kx!
]ifd!Y\`e^! w^Xp*xv! !?R(! !;! ]flik_!jkl[\ek(!-3)p\Xi)fc[!
E*A*(!kfc[!<\cc!k_Xk!LX`e\p!_X[!XggifXZ_\[!_\i!`e!k_\!
jZ_ffc!^pd!Xe[!jX`[(!u[Xde!YXYp(!pfl!Xi\!j\op*v!!?R(!!
HSS! OZa]! WR(! Xk! ..,X)..4X! %]\dXc\! jkl[\ekjx! jnfie!
X]]`[Xm`kj&*!!!

<\cc![`[!efk!i\gfik!k_\j\!`eZ`[\ekj![`i\Zkcp!kf!jZ_ffc!
f]]`Z`Xcj! Y\ZXlj\! f]]`Z`Xcj! ^\e\iXccp! `^efi\[! jkl[\ek!
i\gfikj! f]! k\XZ_\i! d`jZfe[lZk*! ! Cejk\X[(! fm\i! n`ek\i!
mXZXk`fesW(S((! n_\e! jZ_ffc! nXj! efk! `e! j\jj`fes<\cc!
Zfdgfj\[!X!iXg!jfe^!XYflk!_`j!]i`\e[jx!ZfdgcX`ekj*!!B\!
i\Zfi[\[! k_\! jfe^! Xk! X! gif]\jj`feXc! i\Zfi[`e^! jkl[`f!
leX]]`c`Xk\[! n`k_! k_\! jZ_ffc*! ! <\cc! [`[! efk! lj\! Xep!
jZ_ffc!i\jfliZ\j!`e!Zi\Xk`e^!fi!i\Zfi[`e^!k_\!jfe^*!!?R(!
Xk!--3X)--4X*!

<\ccxj!jfe^(!\ek`kc\[!uJ*M*!EfXZ_\j!N_\!Nilk_!H\\[j!
kf!Y\!Nfc[(v!XZZlj\[!k_\!knf!ZfXZ_\j!f]!k\cc`e^!]\dXc\!
jkl[\ekj! k_Xk! k_\p! Xi\! uj\opv7! ucffb`e^! [fne! ^`icjTxU!
j_`ikjv! n`k_! u[iffc! ilee`e^! [fne! Tk_\`iU! dflk_TjUv7!
uTiUlYY`e^! fe! k_\! YcXZb! ^`icjx! \Xij! `e! k_\! ^pdv7!
ukTXb`e^U! jfd\! ^`icj! `e! k_\! cfZb\i! iffd! `e! J?v! Xe[!
uZlkTk`e^U! f]]! k_\! c`^_kjv7! Xe[! XZk`e^! c`b\! ug\im\ikTjUv!
n_f!n\i\!u/,!p\Xij!fc[!]lZb`e^!n`k_!jkl[\ekj!Xk!k_\!
jZ_ffc*v!!?R(!Xk!/X)1X(!12X!e*.*!!N_\!jfe^!ZfdgXi\[!fe\!
f]! k_\! ZfXZ_\j! kf! u<fYYp! B`cc(v! X! ]fid\i! CkXnXdYX!
]ffkYXcc!ZfXZ_!n_f!`e!.,,5!nXj!Xii\jk\[!Xe[!XZZlj\[!
f]!j\e[`e^!j\olXccp!\ogc`Z`k!k\ok!d\jjX^\j!kf!X!]\dXc\!
jkl[\ek*!!?R(!Xk!12X(!5.X!e*-5*!!!
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;j! `j! Zfddfe! `e! iXg! dlj`Z(! <\ccxj! jfe^! ZfekX`ej!
mlc^Xi!Xe[!gif]Xe\!cXe^lX^\(!Xj!n\cc!Xj!m`fc\ek!i_\kf)
i`Z!jlZ_!Xj!uY\kkX!nXkZ_!pfli!YXZb(v!u_`k!pfl!n`k_!dp!
il\^\i(v!u^f`e^!kf!^\k!X!g`jkfc![fne!pfli!dflk_(v!Xe[!
ud`[[c\!]`e^\ij!lg!`]!pfl!nXek!kf!ZXg!k_Xk!e`^^X*v!!?R(!
Xk!1X*!!N_\!jfe^xj!Zfdgc\k\!cpi`Zj!Xi\!i\gi`ek\[!Xk!J\k*!
;gg*!/X)1X*!

Ce!\Xicp!DXelXip!.,--(!<\cc!gfjk\[!k_\!jfe^!kf!_`j!
@XZ\Yffb!gX^\!lj`e^!_`j!g\ijfeXc!Zfdglk\i!Xk!_fd\*!!
MZ_ffc! Zfdglk\ij! YcfZb! Xcc! XZZ\jj! kf! @XZ\Yffb(! Xe[!
n_`c\!<\ccxj!@XZ\Yffb!u]i`\e[jv!Zflc[!c`jk\e!kf!k_\!jfe^!
fe! Z\ccg_fe\j(! jZ_ffc! ilc\j! gif_`Y`k\[! jkl[\ekj! ]ifd!
Yi`e^`e^!Z\ccg_fe\j!kf!jZ_ffc*!!?R(!Xk!-..X)-./X*!!<\cc!
e\m\i! gcXp\[(! g\i]fid\[(! fi! \eZfliX^\[! Xepfe\! kf!
c`jk\e!kf!k_\!jfe^!Xk!jZ_ffc*!!?R(!Xk!-./X*!!!

.*!Ie!DXelXip!2(!.,--(!=fXZ_!Q`c[dfe!i\Z\`m\[!X!
k\ok! d\jjX^\! XYflk! k_\! jfe^! ]ifd! _`j! n`]\! [li`e^!
jZ_ffc(!Xe[!Xjb\[!X!jkl[\ek!kf!gcXp!k_\!jfe^!]fi!_`d!fe!
k_\! jkl[\ekxj! Z\ccg_fe\(! `e! m`fcXk`fe! f]! jZ_ffc! ilc\j!
k_Xk!gif_`Y`k!Z\ccg_fe\j*!!Q`c[dfe!k_\e!i\gfik\[!k_\!
jfe^! kf! CkXnXdYXxj! gi`eZ`gXc(! n_f! `e! klie! `e]fid\[!
k_\!jZ_ffc![`jki`Zkxj!jlg\i`ek\e[\ek*!!?R(!Xk!2X*!

N_\!e\ok![Xp!<\cc!nXj!jlddfe\[!kf!k_\!gi`eZ`gXcxj!
f]]`Z\(! n_\i\! k_\! gi`eZ`gXc(! jlg\i`ek\e[\ek(! Xe[! X!
jZ_ffc)[`jki`Zk! Xkkfie\p! XZZlj\[! <\cc! f]! dXb`e^! ]Xcj\!
XZZljXk`fej! Xe[! k_i\Xkj*! ! <\cc! \ogcX`e\[! k_Xk! k_\!
jfe^xj!_pg\iYfc`Z!cXe^lX^\!nXj!efk!X!k_i\Xk(!Xe[!k_Xk!
k_\!jfe^xj!i\gfikj!f]!j\olXc!d`jZfe[lZk!Yp!k_\!ZfXZ_\j!
n\i\!kil\*!!N_\!jZ_ffc!f]]`Z`Xcj!j\ek!<\cc!_fd\!]fi!k_\!
i\jk! f]! k_\! [Xp(! Xe[! k_\! gi`eZ`gXc! [ifm\! _`d! _fd\*!!
MZ_ffc!f]]`Z`Xcj![`[!efk!ZXcc!gfc`Z\(!j\XiZ_!<\ccxj!g\ijfe!
fi!cfZb\i(!fi!kXb\!Xep!fk_\i!j\Zli`kp!d\Xjli\j*!!?R(!Xk!
2X(!-./X)-.0X*!!!



3!

N_\!]fccfn`e^!n\\b(!n_`c\!jZ_ffc!nXj!Zcfj\[![l\!kf!
jefn(! <\cc! gif[lZ\[! X! dfi\! gfc`j_\[! m\ij`fe! f]! k_\!
jfe^!Xe[!gfjk\[!̀ k!kf!SflNlY\(!X^X`e!]ifd!_`j!g\ijfeXc!
Zfdglk\i*! !?R(!Xk!2X(!-.0X*! !Ce!k_\!SflNlY\!m\ij`fe(!
<\cc! X[[\[! X! ZfeZcl[`e^! dfefcf^l\! jkXk`e^! k_Xk! k_\!
jfe^!`j!XYflk!ujfd\k_`e^!k_Xkxj!Y\\e!^f`e^!fe!*!*!*!]fi!X!
cfe^!k`d\!T!U!k_Xk!C!aljk!]\ck!c`b\!C!e\\[\[!kf!X[[i\jj*v!!
?R(!Xk!-.0X*!!<\cc!Zfek`el\[6!!uCxd!Xe!Xik`jk!*!*!*!*!!C!jg\Xb!
i\Xc!c`]\!\og\i`\eZ\*!*!*!*!!N_\!nXp!C!cffb!Xk!`k(!fe\![Xp(!
Cxd!^f`e^!kf!_Xm\!X!Z_`c[*v!!?R(!!

N_\!jZ_ffc!Xccfn\[!<\cc!kf!i\klie!Xe[!Xkk\e[!ZcXjj\j!
fe!DXelXip!-0*!!N_fl^_!<\cc!fYj\im\[!ef![`jilgk`fe!kf!
k_\! jZ_ffcxj! efidXc! iflk`e\(! Xe! Xjj`jkXek! gi`eZ`gXc!
i\dfm\[!_`d!]ifd!ZcXjj!Xifle[!d`[[Xp!Xe[!`e]fid\[!
_`d! k_Xk! _\! nXj! jljg\e[\[! g\e[`e^! X! [`jZ`gc`eXip!
_\Xi`e^*!!<\cc!nXj!efk!i\hl`i\[!kf!c\Xm\!k_\!Yl`c[`e^(!
_fn\m\i(! Xe[! i\dX`e\[! leXkk\e[\[! `e! k_\! jZ_ffc!
Zfddfej!lek`c!_`j!jZ_ffc!Ylj!Xii`m\[!Xk!k_\!\e[!f]!k_\!
[Xp*!!;^X`e(!jZ_ffcj!f]]`Z`Xcj![`[!efk!ZXcc!gfc`Z\!fi!kXb\!
Xep!fk_\i!j\Zli`kp!d\Xjli\j*!!?R(!Xk!2X(!-.1X*!

/*! ;k! X! _\Xi`e^! Y\]fi\! k_\! jZ_ffcxj! >`jZ`gc`eXip!
=fdd`kk\\!fe!DXelXip!.2(!.,--(!<\cc!\ogcX`e\[!k_Xk!
_`j!iXg!jfe^!nXj!X!]fid!f]!Xik`jk`Z!\ogi\jj`fe!`ek\e[\[!
kf!`eZi\Xj\!XnXi\e\jj!f]!k_\!ZfXZ_\jx!d`jZfe[lZk(!Xe[!
nXj! efk! `ek\e[\[! kf! k_i\Xk\e(! _XiXjj(! fi! `ek`d`[Xk\!
k_\d*! ! B\! gi\j\ek\[! c\kk\ij! ]ifd! dlck`gc\! ]\dXc\!
jkl[\ekj! ZfiifYfiXk`e^! k_\! jfe^xj! j\i`flj!Xcc\^Xk`fej!
f]!j\olXc!d`jZfe[lZk*!!N_\!ZfXZ_\j![`[!efk!Xgg\Xi!Xk!
k_\!_\Xi`e^(!Xe[!k_\i\!nXj!ef!\m`[\eZ\!k_Xk!\`k_\i!f]!
k_\d! ]\ck! k_i\Xk\e\[(!_XiXjj\[(!fi! `ek`d`[Xk\[*! !Hfi!
[`[! jZ_ffc! f]]`Z`Xcj! f]]\i! Xep! \m`[\eZ\! k_Xk! k_\! jfe^!
ZXlj\[!X![`jilgk`fe!fi!k_Xk!Xepfe\!\m\e!c`jk\e\[!kf!k_\!
jfe^!Xk!jZ_ffc(!Xj`[\!]ifd!n_\e!=fXZ_!Q`c[dfe!Xjb\[!
kf! c`jk\e!kf!k_\!jfe^!fe!X!jkl[\ekxj!Z\ccg_fe\*! !?R(!Xk!
3X)5X(!-.1X)-.4X*!!!
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;k! k_\! Zcfj\! f]! k_\! _\Xi`e^(! fe\! >`jZ`gc`eXip!
=fdd`kk\\! d\dY\i! X[dfe`j_\[! <\cc6! ! uC! nflc[! jXp!
Z\ejfi!pfli!dXk\i`Xc*!*!*!*!!=\ejfi!k_Xk!jkl]]*!!>fexk!glk!
Xcc! k_fj\! YX[! nfi[j! `e! `k*! *! *! *! ! N_\! YX[! nfi[j! X`exk!
dXb`e^! `k! Y\kk\i*! *! *! *! ! Mfd\k`d\j! pfl! ZXe! dXb\!
\dfk`fej!n`k_!Y`^!nfi[j(!efk!YX[!nfi[j*!*!*!*!!<`^!nfi[j(!
efk!YX[!nfi[j*!!N_`eb!XYflk!k_Xk!n_\e!pfl!ni`k\!pfli!
e\ok!g`\Z\*v!!?R(!Xk!-.4X*!

N_\! e\ok! [Xp(! k_\! >`jZ`gc`eXip! =fdd`kk\\! lg_\c[!
<\ccxj!jljg\ej`fe!Xe[!fi[\i\[!k_Xk!_\!Y\!gcXZ\[!Xk!k_\!
Zflekpxj! uXck\ieXk`m\! jZ_ffcv! ]fi! k_\! i\dX`e`e^! j`o!
n\\bj!f]!k_\!e`e\)n\\b!^iX[`e^!g\i`f[*!!?R(!Xk!5X*!!Ce!
X!c\kk\i!\ogcX`e`e^!`kj![\Z`j`fe(!k_\!=fdd`kk\\!jkXk\[!
k_Xk! `k! nXj! umX^l\v!n_\k_\i! <\ccxj! cpi`Zj! Zfejk`klk\[!
k_i\Xkj(! Ylk! k_Xk! k_\! cpi`Zj! Zfejk`klk\[! _XiXjjd\ek!
Xe[! `ek`d`[Xk`fe! `e! m`fcXk`fe! f]! [`jki`Zk! gfc`Zp! Xe[!
lejg\Z`]`\[! jkXk\! cXn*! ! ?R(! !;!n\\b! cXk\i(! k_\!MZ_ffc!
<fXi[!lg_\c[! k_\!=fdd`kk\\xj![\Z`j`fe(! jkXk`e^! k_Xk!
<\ccxj! jfe^! u[`[! k_i\Xk\e(! _XiXjj(! Xe[! `ek`d`[Xk\!
jZ_ffc!\dgcfp\\j*v!!?R(!Xk!5X)-,X*!

,' 9SQFHHGLPJT!,HNQX!

-*!Ie!@\YilXip!.0(!.,--(!<\cc!]`c\[!k_`j!XZk`fe!`e!k_\!
Oe`k\[!MkXk\j!>`jki`Zk!=flik!]fi!k_\!Hfik_\ie!>`jki`Zk!
f]!G`jj`jj`gg`(!Xjj\ik`e^!X!y!-54/!ZcX`d!k_Xk!k_\!MZ_ffc!
<fXi[! m`fcXk\[! _`j! @`ijk! ;d\e[d\ek! i`^_kj! Yp!
gle`j_`e^!_`d!]fi!_`j!f]])ZXdglj!jg\\Z_*!!<\cc!jfl^_k!
efd`eXc! [XdX^\j! Xe[! `ealeZk`m\! i\c`\](! `eZcl[`e^!
\ogle^\d\ek!f]!k_\![`jZ`gc`e\!]ifd!_`j!jZ_ffc!i\Zfi[j*!!
J\k*!;gg*!-,X(!-/,X*-!

-!<\cc!Xcjf!Xjj\ik\[!ZcX`dj!X^X`ejk!k_\!gi`eZ`gXc!Xe[!jlg\i`e)

k\e[\ek(! Xe[! _`j! dfk_\i(! >fiX! <\cc(! Xjj\ik\[! X! ZcX`d! k_Xk! Xcc!

[\]\e[Xekj!m`fcXk\[!_\i!@flik\\ek_!;d\e[d\ek!i`^_k!kf!Zfekifc!

_\i! Z_`c[xj! lgYi`e^`e^*! ! N_\! [`jki`Zk! Zflik! ^iXek\[! jlddXip!



5!

;k! X! _\Xi`e^! fe! <\ccxj! dfk`fe! ]fi! X! gi\c`d`eXip!
`ealeZk`fe!Xccfn`e^!_`d!kf!i\klie!kf!CkXnXdYX(!=fXZ_!
LX`e\p!k\jk`]`\[!k_Xk!_\!_X[!efk!_\Xi[!<\ccxj!jfe^*!!?R(!
Xk!-/-X*!!;epnXp(!LX`e\p!]\ck!k_\!jfe^!nXj!ualjk!X!iXg(v!
Xe[! k_Xk! `]!_\! uc\k! `k! ^f(! `k! Tnflc[U!gifYXYcp! aljk![`\!
[fne*v! ! ?R(! ! LX`e\p! k\jk`]`\[! k_Xk! k_\! jfe^! _X[!
uX]]\Zk\[v!k_\!nXp!_\!ukXcbT\[U!kf!b`[j(v!WR((!Xe[!k_Xk!
_\!Zflc[!efk!Y\!Xj!u_Xe[j!fev!n`k_!]\dXc\!d\dY\ij!f]!
k_\! kiXZb! k\Xd(! WR(! Xk! 54X! e*./*! ! N_fl^_! jkl[\ekj!
uj\\dT\[U!kf!XZk!efidXcv!Xifle[!_`d(!=fXZ_!Q`c[dfe!
k\jk`]`\[! k_Xk! _\! Xmf`[\[! ucffbT`e^U! `e! fe\! Xi\X! kff!
cfe^v!jf!_\!nflc[!efk!Y\!uXZZlj\[!f]!*!*!*!jkXi`e^!Xk!X!
^`ic*v!!?R(!Xk!54X!#!e*./X*!!B\!Xcjf!jX`[!_\!]\ck!ujZXi\[v!
Y\ZXlj\!upfl!e\m\i!befn!`e!kf[Xpxj!jfZ`\kp!*! *! *!n_Xk!
jfd\Yf[p!d\Xej*v! !?R(!Xk!-.X*! !N_\!Zflik![\e`\[!k_\!
gi\c`d`eXip!`ealeZk`fe!Xj!dffk!Y\ZXlj\!<\cc!_X[!fecp!
fe\![Xp!c\]k!Xk!k_\!Xck\ieXk`m\!jZ_ffc*!!?R(!Xk!-.X)-/X*!

N_\! [`jki`Zk! Zflik! ^iXek\[! k_\! MZ_ffc! <fXi[xj!
jlddXip!al[^d\ek!dfk`fe(!Xe[![\e`\[!<\ccxj*!!?R(!Xk!
.,/X).-3X*!!N_\!Zflik!_\c[!k_Xk!uk_\!IW\YS`!jkXe[Xi[!
Xggc`\j!kf!NXpcfi!<\ccxj!jfe^!n`k_flk!i\^Xi[!kf!n_\k_\i!
`k! nXj! ni`kk\e(! gif[lZ\[(! Xe[! glYc`j_\[! flkj`[\! f]!
jZ_ffc(v! ! ?R(! Xk! .,4X*! ! ;ggcp`e^! IW\YS`(! k_\! Zflik!
ZfeZcl[\[!k_Xk!<\ccxj!jfe^!u`e!]XZk!ZXlj\[!X!dXk\i`Xc!
Xe[+fi! jlYjkXek`Xc! [`jilgk`fev! Y\ZXlj\! \XZ_! ZfXZ_xj!
uk\XZ_`e^! jkpc\! TnXjU! X[m\ij\cp! X]]\Zk\[! flk! f]! ]\Xi!
jkl[\ekj!jljg\Zk!_`d!f]!`eXggifgi`Xk\!Y\_Xm`fi(v!Xe[!
Y\ZXlj\!=fXZ_!Q`c[dfe!uk\jk`]`\[!k_Xk!_\!]\ck!k_i\Xk)
\e\[*v! ! ?R(! Xk! .-/X*! ! N_\! Zflik! Xcjf! ]fle[! k_Xk! X!
jlYjkXek`Xc! [`jilgk`fe! nXj! ui\XjfeXYcp! ]fi\j\\XYc\v!
Y\ZXlj\! k_\! jfe^! uc\m`\j! Z_Xi^\j! f]! j\i`flj! j\olXc!
d`jZfe[lZk! X^X`ejk! knf! k\XZ_\ij! lj`e^! mlc^Xi! Xe[!
k_i\Xk\e`e^! cXe^lX^\(v! Xe[! nXj! XmX`cXYc\! kf! Xcc! f]!

al[^d\ek!]fi!k_\![\]\e[Xekj!fe!k_fj\!ZcX`dj(!Xe[!k_\p!Xi\!efk!Xk!

`jjl\!_\i\*!!J\k*!;gg*!--2X!e*-*!



-,!

<\ccxj!u]i`\e[jv!fe!@XZ\Yffb!Xe[!k_\!ulec`d`k\[!`ek\ie\k!
Xl[`\eZ\! fe! SflNlY\*Zfd*v! ! ?R(! Xk! .-/X).-0X*! ! N_\!
[`jki`Zk! Zflik! [`[! efk! X[fgk! k_\! MZ_ffc! <fXi[xj!
Xi^ld\ek! k_Xk! <\ccxj! jfe^! cpi`Zj! Zfejk`klk\[! X! ukil\!
k_i\Xkv!le[\i!k_`j!=flikxj![\Z`j`fe!`e!LObba!d(!J\WbSR!
HbObSa(!/50!O*M*!3,1!%-525&!%g\i!Zli`Xd&*!

.*! ;! [`m`[\[! gXe\c! f]! k_\! @`]k_! =`iZl`k! i\m\ij\[(!
ilc`e^!k_Xk!<\ccsefk!k_\!MZ_ffc!<fXi[snXj!\ek`kc\[!
kf!jlddXip!al[^d\ek*!!J\k*!;gg*!--0X).,.X*!

X*!N_\!gXe\c!dXafi`kp!]`ijk!jkXk\[!k_Xk!k_`j!=flikxj!
uwjkl[\ek)jg\\Z_x! ZXj\j(! `eZcl[`e^! IW\YS`(! [f! efk!
X[[i\jj!jkl[\ekjx!jg\\Z_!k_Xk!fZZlij!f]]! ZXdglj!Xe[!
efk! Xk! X! jZ_ffc)Xggifm\[! \m\ek*v! ! ?R(! Xk! -/0X*! ! N_`j!
=flik!u_Xj!efk![\Z`[\[!n_\k_\i(!fi(!`]!jf(!le[\i!n_Xk!
Z`iZldjkXeZ\j(!X!glYc`Z!jZ_ffc!dXp!i\^lcXk\!jkl[\ekjx!
fec`e\(! f]])ZXdglj! jg\\Z_*v! ! ?R(! ! Ik_\i! Z`iZl`kj!_Xm\!
X[fgk\[! ule`hl\! k_i\j_fc[! k\jkjv! ]fi! [\k\id`e`e^!
n_\k_\i!IW\YS`!!Xggc`\j!kf!f]])ZXdglj!jg\\Z_(!fi!uc\]k!
fg\e!k_\!hl\jk`fe*v!!?R(!Xk!-0,X!e*/4*!

?m\e!`]!IW\YS`!Xggc`\[(!k_\!dXafi`kp!_\c[!k_Xk!uk_\!
k\XZ_\ijx!Xck\iXk`fe!f]!k_\`i!k\XZ_`e^!jkpc\j!`e!fi[\i!kf!
Xmf`[! XZZljXk`fej! f]! j\olXc! _XiXjjd\ek! [f\j! efk!
Zfejk`klk\!k_\!dXk\i`Xc!Xe[!jlYjkXek`Xc![`jilgk`fe!f]!
jZ_ffc!nfib!fi![`jZ`gc`e\*v!!?R(!Xk!-00X)-01X*!!Hfi!Zflc[!
jZ_ffc!f]]`Z`Xcj!i\XjfeXYcp! ]fi\ZXjk!X!jlYjkXek`Xc![`j)
ilgk`fe!n_\e!<\cc!Zfdgfj\[(!i\Zfi[\[(!Xe[!lgcfX[\[!
_`j! jfe^! u\ek`i\cp! f]]! ZXdgljv7! uTjUZ_ffc! Zfdglk\ij!
YcfZb\[!@XZ\Yffb!Xe[!jZ_ffc!gfc`Zp!gif_`Y`k\[!gfjj\j)
j`fe! f]! Z\cc! g_fe\jv7! Xe[! uk_\! m`fc\ek! cpi`Zj! `e! <\ccxj!
jfe^! n\i\! gcX`ecp! i_\kfi`ZXc! `e! eXkli\(! Xe[! Zflc[!!
efk! i\XjfeXYcp! Y\! m`\n\[! Xj! ^\el`e\! k_i\Xkj! kf! k_\!
ZfXZ_\j*v!!?R(!Xk!-01X*!!N_\!dXafi`kp!]lik_\i!_\c[!k_Xk!
<\ccxj! jfe^! nXj! efk! X! ukil\! k_i\Xkv! le[\i! LObba!
Xe[! k_lj! Zflc[! efk! Y\! Z\ejfi\[! le[\i! fi[`eXip! @`ijk!
;d\e[d\ek!gi`eZ`gc\j*!!?R(!Xk!-1.X)-15X*!



--!

Y*! Dl[^\! <Xibj[Xc\xj! [`jj\ek! Xi^l\[! k_Xk! IW\YS`!
Xggc`\[*! ! Ce! _`j! m`\n(! uk\Z_efcf^`ZXc! [\m\cfgd\ekj!
*!*!*!_Xm\!i\e[\i\[!k_\![`jk`eZk`fe!TY\kn\\e!fe)ZXdglj!
Xe[!f]])ZXdglj!jg\\Z_U!fYjfc\k\(v!Xe[!uTnU`k_!jkl[\ekj!
_Xm`e^! `ejkXek! XZZ\jj! kf! k_\! Cek\ie\k! Xepn_\i\(!
[iXn`e^! jlZ_! Xe! XiY`kiXip! [`jk`eZk`fe! Yfk_! kfikli\j!
cf^`Z!Xe[!`^efi\j!_`jkfip*v!!?R(!Xk!-5-X*!

/*!N_\!@`]k_!=`iZl`k!^iXek\[!i\_\Xi`e^!\e!YXeZ(!WR(!
Xk! .-4X).-5X(! Xe[(! `e! X! [\\gcp! ]iXZkli\[! [\Z`j`fe(!
X]]`id\[!k_\![`jki`Zk!Zflikxj!fi[\i!^iXek`e^!jlddXip!
al[^d\ek!kf!k_\!MZ_ffc!<fXi[(!WR(!Xk!-X)--/X*!!N_\!\e!
YXeZ! Zflik! gif[lZ\[! \`^_k! fg`e`fej(! `eZcl[`e^! ]fli!
j\gXiXk\![`jj\ekj*!

X*!Qi`k`e^!]fi!k_\!\e!YXeZ!dXafi`kp(!Dl[^\!<Xibj[Xc\!
XZbefnc\[^\[! k_Xk! uk_fj\! Zflikj! kf! _Xm\! Zfej`[\i\[!
k_\!Z`iZldjkXeZ\j!le[\i!n_`Z_!IW\YS`!Xggc`\j!kf!f]])
ZXdglj! jg\\Z_! _Xm\! X[mfZXk\[! mXi`\[! XggifXZ_\j*v!!
?R(! Xk! .3X7! OQQ]`R! WR(! Xk! .-X! %efk`e^! k_\! u[`]]\i`e^!
jkXe[Xi[j!Xggc`\[!kf!f]])ZXdglj!jg\\Z_!XZifjj!Z`iZl`kjv&*!!
LXk_\i!k_Xe!uX[fgk!fi!i\a\Zk!XggifXZ_\j!X[mfZXk\[!Yp!
fk_\i!Z`iZl`kj(v!k_\!dXafi`kp!_\c[!k_Xk!IW\YS`!Xggc`\j!
un_\e! X! jkl[\ek! `ek\ek`feXccp! [`i\Zkj! Xk! k_\! jZ_ffc!
Zfddle`kp! jg\\Z_! i\XjfeXYcp! le[\ijkff[! Yp! jZ_ffc!
f]]`Z`Xcj!kf!k_i\Xk\e(!_XiXjj(!Xe[!`ek`d`[Xk\!X!k\XZ_\i(!
\m\e!n_\e!jlZ_!jg\\Z_!fi`^`eXk\[(!Xe[!nXj![`jj\d`)
eXk\[(!f]])ZXdglj!n`k_flk!k_\!lj\!f]!jZ_ffc!i\jfliZ\j*v!!
?R(!Xk!.4X*!

Oe[\i! IW\YS`(! k_\! dXafi`kp! _\c[! k_Xk! i\^Xi[c\jj!!
f]! n_\k_\i! CkXnXdYX! f]]`Z`Xcj! XZklXccp! ]fi\ZXjk! Xep!
[`jilgk`fe(!uX!jlYjkXek`Xc![`jilgk`fe!i\XjfeXYcp!Zflc[!
_Xm\! Y\\e! ]fi\ZXjk! Xj! X! dXkk\i! f]! cXn*v! ! ?R(! Xk! //X*!!!
N_\! dXafi`kp! i\Xjfe\[! k_Xk! uk_\! jZ_ffc! [`jki`Zkxj!
>`jZ`gc`e\t;[d`e`jkiXk`m\! Jfc`Zp! c`jkj! wT_UXiXjjd\ek(!
`ek`d`[Xk`fe(! fi! k_i\Xk\e`e^! fk_\i! jkl[\ekj! Xe[+!
fi! k\XZ_\ijx! Xj! X! j\m\i\! [`jilgk`fe(v! Xe[! <\ccxj! jfe^!



-.!

gligfik\[cp! lj\j! uk_i\Xk\e`e^(! `ek`d`[Xk`e^(! Xe[! _Xi)
Xjj`e^v! cXe^lX^\*! ! ?R(! Xk! /0X*! ! <lk! [\jg`k\! cXY\c`e^!
<\ccxj!jg\\Z_!Xj!uk_i\Xk\e`e^(v!k_\!dXafi`kp!_\c[!k_Xk!
u`k!`j!lee\Z\jjXip!kf![\Z`[\!n_\k_\i!<\ccxj!jg\\Z_!Xcjf!
Zfejk`klk\j!X!wkil\!k_i\Xkx!le[\i!LObba*v!!?R(!Xk!/3X*!!!

Y*!Dl[^\!Dfccp!ZfeZlii\[(!efk`e^!k_Xk!uk_\!lj\(! k_\!
\ok\ek!Xe[!k_\!\]]\Zk!f]!T!U!fec`e\!jg\\Z_!j\\d!kf!_Xm\!
dlck`gc`\[!^\fd\ki`ZXccp*v!!?R(!Xk!/5X*!!B\!Xi^l\[!k_Xk!
jkl[\ekjx!jg\\Z_!dljk!Y\!ujlYa\Zk!kf!jZ_ffc![`jZ`gc`e\!
n_\e!k_Xk!jg\\Z_!ZfekX`ej!Xe!XZklXc!k_i\Xk!kf!b`cc!fi!
g_pj`ZXccp! _Xid! g\ijfee\c! Xe[+fi! jkl[\ekj! f]! k_\!
jZ_ffc*v!!?R(!Xk!0,X*!

Z*! Dl[^\! ?cif[(! af`e\[! Yp! Dl[^\! Dfe\j(! Xcjf! Zfe)
Zlii\[! kf! jkXk\! _\i! gfj`k`fe! k_Xk! uefk_`e^! `e! k_\!
dXafi`kp!fg`e`fe!dXb\j!IW\YS`!Xggc`ZXYc\!f]]!ZXdglj!
kf!efe)k_i\Xk\e`e^!gfc`k`ZXc!fi!i\c`^`flj!jg\\Z_(!\m\e!
k_fl^_! jfd\! jZ_ffc! X[d`e`jkiXkfij! d`^_k! Zfej`[\i!
jlZ_!jg\\Z_!f]]\ej`m\(!_XiXjj`e^(!fi![`jilgk`m\*v!!?R(!Xk!
0-X*!!M_\!ZXlk`fe\[!k_Xk!uYifX[!f]])ZXdglj!Xggc`ZXk`fe!
f]! IW\YS`! wnflc[! Zi\Xk\! X! gi\Z\[\ek! n`k_! fd`eflj!
`dgc`ZXk`fej!TXe[U!nflc[!\dgfn\i!jZ_ffcj!kf!i\^lcXk\!
jkl[\ekjx!\ogi\jj`m\!XZk`m`kp!ef!dXkk\i!n_\i\!`k!kXb\j!
gcXZ\(! n_\e! `k! fZZlij(! fi! n_Xk! jlYa\Zk! dXkk\i! `k!
`emfcm\jsjf!cfe^!Xj!`k!ZXlj\j!X!jlYjkXek`Xc![`jilgk`fe!
Xk!jZ_ffc*xv! !?R(!Xk!0.X!%hlfk`e^!@(H(!Sf!`SZ(!H\gRS`!d(!
7ZcS!Cb\(!HQV(!9Wab((!21,!@*/[!5-1(!5/5!%/[!=`i*!.,--&!
%\e!YXeZ&!%Md`k_(!D*(!ZfeZlii`e^&&*!

[*!Dl[^\!=fjkX(!af`e\[!Yp!Dl[^\j!In\e!Xe[!B`^^`ejfe(!
Xcjf!ZfeZlii\[(!jkXk`e^!k_Xk!k_`j!=flik!ujffe!*!*!*!n`cc!
e\\[!kf!gifm`[\!Zc\Xi!^l`[XeZ\!]fi!jkl[\ekj(!k\XZ_\ij(!
Xe[!jZ_ffc!X[d`e`jkiXkfijv!fe!k_\!`jjl\!f]!uf]])ZXdglj!
jg\\Z_*v!!?R(!Xk!00X*!!uN_Xk!kXjb!n`cc!efk!Y\!\Xjp!̀ e!c`^_k!
f]!k_\!g\imXj`m\!lj\!f]!jfZ`Xc!d\[`X!Xdfe^!jkl[\ekj*v!!
?R(!!Dl[^\!=fjkX!jkXk\[!k_Xk!`]!uIW\YS`![f\j!efk!Xggcp!
kf!k_`j!kpg\!f]!f]])ZXdglj!jg\\Z_(v!<\ccxj!jfe^!unflc[!



-/!

\eafp!@`ijk!;d\e[d\ek!gifk\Zk`fe! ]ifd!jZ_ffc![`jZ`)
gc`e\*v!!?R(!Xk!0/X*!!

\*! Dl[^\! >\ee`j(! af`e\[! Yp! Dl[^\! AiXm\j! Xe[! Yp!
Dl[^\! JiX[f! `e! gXik(! g\ee\[! X! jZXk_`e^! 1,)gX^\!
[`jj\ek*! ! N_\! [`jj\ek! \ogcX`e\[! k_Xk! k_\! dXafi`kpxj!
_fc[`e^!u`dg`e^\j!k_\!m\ip!Zfi\!f]!fli!=fejk`klk`fexj!
]le[Xd\ekXc! i`^_k! kf! ]i\\! jg\\Z_(v! WR(! Xk! 1,X(! Xe[!
u[\e`^iXk\j! Xe[! le[\id`e\j! efk! fecp! <\ccxj! @`ijk!
;d\e[d\ek! i`^_k! kf! \e^X^\! `e! f]])ZXdglj! fec`e\!
Zi`k`Z`jd! fe! dXkk\ij! f]! glYc`Z! ZfeZ\ie(! Ylk! Xcjf! k_\!
i`^_kj! f]! lekfc[! eldY\ij! f]! fk_\i! glYc`Z! jZ_ffc!
jkl[\ekj(v! WR(!Xk!02X)03X*! !<p!Xggcp`e^!IW\YS`! kf!f]])
ZXdglj!jg\\Z_(!k_\!dXafi`kpxj![\Z`j`fe!gXm\j!k_\!nXp!
]fi!ujZ_ffcj! kf!gfc`Z\! k_\`i! jkl[\ekjx! Cek\ie\k!\ogi\j)
j`fe! Xepk`d\! Xe[! Xepn_\i\sXe! legi\Z\[\ek\[! Xe[!
lee\Z\jjXip!`ekilj`fe!fe!jkl[\ekjx!i`^_kj*v!!?R(!Xk!05X*!!
N_\! dXafi`kp! un_fccp! ^cfjj\j! fm\i! k_\! li^\ek! jfZ`Xc!
`jjl\!k_Xk!<\ccxj!jfe^!cXpj!YXi\(v!WR(!Xk!03X7!u[`ji\^Xi[j!
Mlgi\d\! =flik! gi\Z\[\ekv! i\^Xi[`e^! gifk\Zk`fe! f]!
jg\\Z_!Yp!d`efij!Xe[!fe!k_\!Cek\ie\k(!WR(!Xk!03X)04X7!
Xe[! [\c\^`k`d`q\j! iXg! dlj`Z! `e! ]Xmfi! f]! uk_\! MZ_ffc!
<fXi[xj! X\jk_\k`Z! gi\]\i\eZ\j! ]fi! jfZ`f)gfc`k`ZXc! Zfd)
d\ekXip(v!WR(!Xk!03X*!!N_\![`jj\ek!]fle[!<\ccxj!jfe^!X!
u[Xibcp! jXi[fe`Z! Ylk! `dgXjj`fe\[! gifk\jk! f]! knf!
k\XZ_\ijx! Xcc\^\[! j\olXc! d`jZfe[lZk(v! Xe[! fYj\im\[!
k_Xk!uk_\!MZ_ffc!<fXi[!_Xj!e\m\i!Xkk\dgk\[!kf!Xi^l\!
k_Xk!<\ccxj!jfe^!jkXk\[!Xep!]XZk!]Xcj\cp*v!!?R(!Xk!12X)13X(!
2,X*!!

]*! Dl[^\! JiX[f! j\gXiXk\cp! [`jj\ek\[(! jkXk`e^! _`j!
u_fg\!k_Xk!k_\!Mlgi\d\!=flik!n`cc!jffe!̂ `m\!Zflikj!k_\!
e\Z\jjXip! ^l`[XeZ\! kf! i\jfcm\! k_\j\! [`]]`Zlck! ZXj\j*v!!
?R(! Xk! -,1X*! B\! \ogcX`e\[! k_Xk! uf]])ZXdglj! fec`e\!
jkl[\ek!jg\\Z_!`j!X!gffi!]`k!]fi!k_\!Zlii\ek!jki`Zkli\j!
f]!@`ijk!;d\e[d\ek![fZki`e\(v!Xe[!k_Xk!k_\!`jjl\!u_Xj!
[`m`[\[!k_\!Z`iZl`kj!Xe[!jkXk\!jlgi\d\!Zflikj*v!!?R(!Xk!
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-,1X)-,2X*!!N_\!\e!YXeZ!dXafi`kpxj!_fc[`e^(!_\!nifk\(!
uXgg\Xij! kf! [\gXik! ]ifd! k_\! fk_\i(! Xci\X[p! [`m`[\[!
Z`iZl`kj!`e!p\k!Xefk_\i![`i\Zk`fe*v!!?R(!Xk!-,2X*!!Dl[^\!
JiX[f! ZfeZcl[\[6! ! uOck`dXk\cp(! k_\![`]]`Zlck! `jjl\j!f]!
f]])ZXdglj!fec`e\!jg\\Z_!n`cc!e\\[!kf!Y\!X[[i\jj\[!Yp!
k_\!Mlgi\d\!=flik*v!!?R(!Xk!-,5X*!

^*!Dl[^\!BXpe\j![`jj\ek\[!Xj!n\cc(!jkXk`e^!k_Xk!uk_\!
dXafi`kp!fg`e`fe!^i\Xkcp!Xe[!lee\Z\jjXi`cp! !\ogXe[j!
IW\YS`! kf! k_\! [\ki`d\ek! f]! <\ccxj! @`ijk! ;d\e[d\ek!
i`^_kj*v!!?R(!Xk!--,X*!!

_*!Dl[^\!AiXm\j!Xcjf![`jj\ek\[(!\ogcX`e`e^!k_Xk!uk_\!
IW\YS`! ]iXd\nfib! nXj! efk! `ek\e[\[! kf! Xggcp! kf! f]])
ZXdglj!jg\\Z_*v!!?R(!Xk!--,X*!!B\!gifgfj\[!uX!df[`]`\[!
IW\YS`! jkXe[Xi[! T]fiU! f]])ZXdglj! jg\\Z_v! k_Xk! nflc[!
ugifk\Zk! k_\! @`ijk! ;d\e[d\ek! i`^_kj! f]! jkl[\ekj! kf!
\e^X^\! `e! ]i\\! \ogi\jj`fe! f]]! ZXdglj(! n_`c\! Xcjf!
i\Zf^e`q`e^! k_Xk! jZ_ffc! f]]`Z`Xcj! j_flc[! _Xm\! jfd\!
XY`c`kp(!le[\i!m\ip!c`d`k\[!Z`iZldjkXeZ\j(!kf![`jZ`gc`e\!
jkl[\ekj! ]fi! f]])ZXdglj! jg\\Z_*v! ! ?R(! Xk! --,X)---X*!!
Oe[\i!k_`j!Xck\ieXk`m\!k\jk(!uk_\!jZ_ffcxj![`jZ`gc`e\!f]!
<\cc!nflc[!Zc\Xicp!]X`c*v!!?R(!Xk!--/X*!!

</+=87=!08<!1<+7>371!>2/!9/>3>387!!

Q_\k_\i! k_\! @`ijk! ;d\e[d\ek! g\id`kj! glYc`Z!
jZ_ffcj!kf!i\jki`Zk(!gle`j_(!Xe[!Z\ejfi!Zfi\!gifk\Zk\[!
jg\\Z_!Yp!jkl[\ekj!fZZlii`e^!f]]!ZXdglj!`j!fe\!f]!k_\!
dfjk! gi\jj`e^! Xe[! i\Zlii`e^! `jjl\j! le[\i! k_\! @`ijk!
;d\e[d\ek*! !Iecp!k_`j!=flik!ZXe![\]`e`k`m\cp![\k\i)
d`e\! n_\k_\i! `kj! cXe[dXib! [\Z`j`fe! `e! IW\YS`! d\i`kj!
\ogXej`fe! kf!f]])ZXdglj!jg\\Z_(!Xe[!fecp! k_`j!=flik!
ZXe! i\jfcm\! k_\! Zfe]lj`fe! Xe[! [`jXiiXp! g\igc\o`e^!
cfn\i! Zflikj! Xe[! jZ_ffcj! eXk`fen`[\*! ! N_\! =flik!
j_flc[!^iXek!Z\ik`fiXi`!kf!\ejli\!le`]fid`kp!Xe[!\m\e)
_Xe[\[!Xggc`ZXk`fe!f]!k_\!@`ijk!;d\e[d\ek!XZifjj!k_\!
Zflekip*!
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3' >KH!.HFLTLQP!,HNQX!-QPINLFUT!ALUK!UKLT!-QVSU[T!
=FKQQN&=RHHFK! 9SHFHGHPUT! DPG! .HHRHPT! DP!
+FMPQXNHGJHG!.LWLTLQP!+OQPJ!5QXHS!-QVSUT!

Mkl[\ekj! u`e! jZ_ffc! Xj! n\cc! Xj! flk! f]! jZ_ffc! Xi\!
wg\ijfejx! le[\i! fli! =fejk`klk`fe! *! *! *! gfjj\jj\[! f]!
]le[Xd\ekXc! i`^_kj! n_`Z_! k_\! MkXk\! dljk! i\jg\Zk*v!!
IW\YS`(!/5/!O*M*!Xk!1--*!!Q_`c\!]i\\[fd!f]!\ogi\jj`fe!
`j!j`^e`]`ZXekcp!ZlikX`c\[!n_\e!jkl[\ekj!Xi\!Xk!jZ_ffc(!
ef! [\Z`j`fe! f]! k_`j! =flik! ^`m\j! jZ_ffcj! Xep! jg\Z`Xc!
gfn\i! kf! i\jki`Zk! jkl[\ekjx! jg\\Z_!XnXp! ]ifd!jZ_ffc*!!
Kl`k\! k_\! ZfekiXip(! k_\! =flik! Zfej`jk\ekcp! _Xj! _\c[!
k_Xk! jZ_ffcj! dXp! i\jki`Zk! jfd\! jkl[\ek! jg\\Z_! W\!
aQV]]Z!k_Xk!jZ_ffcj!Zflc[!efk!i\jki`Zk!]cbaWRS!]T!aQV]]Z*!!
N_\! [\Z`j`fe! Y\cfn! Xggcp`e^! IW\YS`! kf! X! jkl[\ekxj!
gli\cp!f]])ZXdglj!jg\\Z_!`j!jhlXi\cp!Xk!f[[j!n`k_!k_`j!
ali`jgil[\eZ\(! Xe[! Xep! \ok\ej`fe! f]! IW\YS`! kf! f]])
ZXdglj!jg\\Z_!j_flc[!efk!Y\!c\]k!kf!k_\!cfn\i!Zflikj*!!
N_\![\Z`j`fe!Y\cfn!Xcjf![\\g\ej!Xe!XZbefnc\[^\[!jgc`k!
i\^Xi[`e^!n_\k_\i!Xe[!n_\e!IW\YS`!g\id`kj!jZ_ffcj!
kf!i\jki`Zk!f]])ZXdglj!jg\\Z_*!

+' >KLT! -QVSU[T! =FKQQN&=RHHFK! 9SHFHGHPUT!
+RRNZ!8PNZ!UQ!=UVGHPUT[!8P&-DORVT!=RHHFK!

Ce!IW\YS`(!k_`j!=flik!_\c[!k_Xk!jkl[\ekj![f!efk!uj_\[!
k_\`i! Zfejk`klk`feXc! i`^_kj! kf! ]i\\[fd! f]! jg\\Z_! fi!
\ogi\jj`fe!Xk!k_\!jZ_ffc_flj\!^Xk\*v!!/5/!O*M*!Xk!1,2*!!
;k! k_\!jXd\!k`d\(! k_\!=flik!i\Zf^e`q\[!k_\!e\\[! ]fi!
ujZ_ffc!f]]`Z`Xcj(!Zfej`jk\ek!n`k_!]le[Xd\ekXc!Zfejk`kl)
k`feXc!jX]\^lXi[j(!kf!gi\jZi`Y\!Xe[!Zfekifc!Zfe[lZk!W\!
bVS!aQV]]Za*v!!?R(!Xk!1,3!%\dg_Xj`j!X[[\[&*!!IW\YS`!k_lj!
X[fgk\[!X!@`ijk!;d\e[d\ek!jkXe[Xi[!kX`cfi\[!kf!k_\!
ujg\Z`Xc! Z_XiXZk\i`jk`Zj! f]! k_\! jZ_ffc! \em`ifed\ekv6!
n_\e! jkl[\ekj! Xi\! `e! jZ_ffc(! jZ_ffcj! dXp! i\jki`Zk!
jg\\Z_!k_Xk!k_\p!i\XjfeXYcp!ZfeZcl[\!n`cc!udXk\i`Xccp!
Xe[! jlYjkXek`Xccp! [`jilgk! k_\!nfib!Xe[![`jZ`gc`e\! f]!
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k_\!jZ_ffc*v! ! ?R(!Xk!1,2(!1-/)-0*! !N_`j!k\jk!Xggc`\j!kf!
jkl[\ek! jg\\Z_! u`e! ZcXjj! fi! flk! f]! `kvsW(S((! u`e! k_\!
ZcXjjiffd(v!u`e!k_\!ZX]\k\i`X(!fi!fe!k_\!gcXp`e^!]`\c[(!fi!
fe! k_\!ZXdglj![li`e^! k_\!Xlk_fi`q\[!_flij*v! ! ?R(!Xk!
1-.)-/*!!!

M`eZ\! IW\YS`(! k_\! =flik! _Xj! X[[i\jj\[! jkl[\ek!
jg\\Z_!fe!k_i\\!fZZXj`fej(!\XZ_!k`d\!i\X]]`id`e^!k_Xk!
k_\!aljk`]`ZXk`fej!]fi!i\jki`Zk`e^!jg\\Z_!Xk!jZ_ffc!_Xm\!
jf!j`d`cXi!Xggc`ZXk`fe!kf!jg\\Z_!flkj`[\!f]!jZ_ffc*!!

Ce!7SbVSZ!HQV]]Z!9Wab`WQb!D](!.-!d(!<`OaS`(!034!O*M*!
231!%-542&(!k_\!=flik!\ogcX`e\[!k_Xk!IW\YS`!i\jkj!fe!
k_\!gi\d`j\!k_Xk!uk_\!Zfejk`klk`feXc!i`^_kj!f]!jkl[\ekj!
W\! ^cPZWQ! aQV]]Za! Xi\! efk! XlkfdXk`ZXccp! Zf\ok\ej`m\!
n`k_!k_\!i`^_kj!f]!X[lckj!`e!fk_\i!j\kk`e^j*v!!?R(!Xk!24.!
%\dg_Xj`j!X[[\[&*!!<`OaS`!_\c[!k_Xk!k_\!@`ijk!;d\e[)
d\ek![`[!efk!gif_`Y`k!X!_`^_!jZ_ffc!]ifd!jljg\e[`e^!X!
jkl[\ek! u]fi! ^`m`e^! X! c\n[! jg\\Z_! Xk! X! jZ_ffc!
Xjj\dYcp*v! ! ?R(! Xk! 233*! ! uN_\! le[flYk\[! ]i\\[fd! kf!
X[mfZXk\!legfglcXi!Xe[!Zfekifm\ij`Xc!m`\nj!W\!aQV]]Za!
O\R!QZOaa`]][a!dljk!Y\!YXcXeZ\[!X^X`ejk!k_\!jfZ`\kpxj!
Zflek\imX`c`e^! `ek\i\jk! `e! k\XZ_`e^! jkl[\ekj! k_\!
Yfle[Xi`\j! f]! jfZ`Xccp! Xggifgi`Xk\! Y\_Xm`fi*v! ! ?R(! Xk!
24-!%\dg_Xj`j!X[[\[&*!!Dljk`Z\!<i\eeXe!ZfeZlii\[!kf!
ZcXi`]p! k_Xk! k_\! =flikxj! jZ_ffc)jg\\Z_! gi\Z\[\ekj!
ufYm`fljcp![f!efk!TXggcpU!flkj`[\!f]!k_\!jZ_ffc!\em`ife)
d\ek(v! Xe[! k_lj! `]! k_\! jkl[\ek! u_X[! ^`m\e! k_\! jXd\!
jg\\Z_!flkj`[\!f]!k_\!jZ_ffc!\em`ifed\ek(!_\!Zflc[!efk!
_Xm\!Y\\e!g\eXc`q\[!*!*!*!7!k_\!=flikxj!fg`e`fe![f\j!efk!
jl^^\jk!fk_\in`j\*v!!?R(!Xk!244!#!e*-!%Z`kXk`fe!fd`kk\[&*!

M`d`cXicp(!`e!>OhSZe]]R!HQV]]Z!9Wab`WQb!d(!AcVZ[SWS`(!
040! O*M*! .2,! %-544&(! k_\! =flik! [\jZi`Y\[! IW\YS`! Xj!
uX[[i\jjT`e^U!\[lZXkfijx!XY`c`kp! kf!j`c\eZ\!X!jkl[\ekxj!
g\ijfeXc! \ogi\jj`fe! k_Xk! _Xgg\ej! kf! fZZli! ]\! bVS!
aQV]]Z!̂ `S[WaSa*v!!?R(!Xk!.3-!%\dg_Xj`j!X[[\[&*!!AcVZ[SWS`!
_\c[! k_Xk! k_\! @`ijk! ;d\e[d\ek! Xccfn\[! X! jZ_ffc! kf!
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Zfekifc!k_\!ujkpc\!Xe[!Zfek\ekv!f]!X!jZ_ffc!e\njgXg\i!
k_Xk!nXj!ugif[lZ\[!Xj!gXik!f]!k_\!jZ_ffcxj!aflieXc`jd!
Zlii`Zlcldv! Xe[! u[`jj\d`eXk\[! le[\i! Tk_\! jZ_ffcxjU!
Xljg`Z\j*v! ! ?R(! Xk! .2.(! .3.)3/*! ! u;! jZ_ffc! e\\[! efk!
kfc\iXk\! jkl[\ek! jg\\Z_! k_Xk! `j! `eZfej`jk\ek! n`k_! `kj!
wYXj`Z! \[lZXk`feXc! d`jj`fe(x! \m\e! k_fl^_! k_\! ^fm\ie)
d\ek! Zflc[! efk! Z\ejfi! j`d`cXi! jg\\Z_! ]cbaWRS! bVS!
aQV]]Z*v!!?R(!Xk!.22!%\dg_Xj`j!X[[\[&*!

;e[! `e! C]`aS! d(! <`SRS`WQY(! 11-! O*M*! /5/! %.,,3&(!
Dljk`Z\! ;c`kfxj! Zfekifcc`e^! ZfeZlii\eZ\! jkXk\[! k_Xk!
jZ_ffcj!dXp!i\^lcXk\!jfd\!uW\'aQV]]Z!jkl[\ek!jg\\Z_!
*!*!*!`e!X!nXp!k_Xk!nflc[!efk!Y\!Zfejk`klk`feXc!W\!]bVS`!
aSbbW\Ua*v!!?R(!Xk!0..!%\dg_Xj\j!X[[\[&*!!Dljk`Z\!;c`kf!
jki\jj\[!k_\!_`jkfi`ZXccp!j`^e`]`ZXek![`]]\i\eZ\!Y\kn\\e!
fe)ZXdglj!Xe[!f]])ZXdglj!jg\\Z_6!uMZ_ffc!Xkk\e[XeZ\!
ZXe!\ogfj\!jkl[\ekj!kf!k_i\Xkj!kf!k_\`i!g_pj`ZXc!jX]\kp!
k_Xk!k_\p!nflc[!efk!fk_\in`j\!]XZ\*!!Ilkj`[\!f]!jZ_ffc(!
gXi\ekj!ZXe!Xkk\dgk!kf!gifk\Zk!k_\`i!Z_`c[i\e*v!!?R(!Xk!
0.0*.!

N_\! dXafi`kp! `e! C]`aS! c\]k! fg\e! k_\! hl\jk`fe! f]!
n_\i\!k_`j!=flikxj!jZ_ffc)jg\\Z_!gi\Z\[\ekj!\e[!Xe[!
]lcc! @`ijk! ;d\e[d\ek! gifk\Zk`fe! Y\^`ej6! uN_\i\! `j!
jfd\!leZ\ikX`ekp!Xk!k_\!flk\i!Yfle[Xi`\j!Xj!kf!n_\e!
Zflikj!j_flc[!Xggcp!jZ_ffc!jg\\Z_!gi\Z\[\ekj(!Ylk!efk!
fe!k_\j\!]XZkj*v!!?R(!Xk!0,-!%Z`k`e^!F]`bS`!d(!6aQS\aW]\!
FO`WaV! HQV(! 7R((! /5/! @*/[! 2,4(! 2-1! e*..! %1k_! =`i*!
.,,0&&7! aSS! OZa]! WR(! Xk! 0-4! %N_fdXj(! D*(! ZfeZlii`e^&!
%cXd\ek`e^!k_\!=flikxj!]X`cli\!kf!uf]]\i!Xe!\ogcXeXk`fe!

.! Dljk`Z\! ;c`kfxj! ZfeZlii\eZ\(! af`e\[! Yp! Dljk`Z\! E\ee\[p(! `j!

Zfekifcc`e^!le[\i!CO`Ya!d(!J\WbSR!HbObSa(! 0/,!O*M*!-44! %-533&(!

Y\ZXlj\!uk_\!mfk\j!f]!Dljk`Z\j!;c`kf!Xe[!E\ee\[p!n\i\!e\Z\jjXip!

kf!k_\!dXafi`kp!fg`e`fe!Xe[!n\i\!\ogi\jjcp!Zfe[`k`fe\[!fe!k_\`i!

eXiifn\i! le[\ijkXe[`e^v! f]! k_\! dXafi`kp! fg`e`fe*! ! 7(>(! Sf! `SZ(!

>OeY!d(!;Oab]\!6`SO!HQV(!9Wab((!3.1!@*/[!.5/(!/-,!%/[!=`i*!.,-/&!

%\e!YXeZ&7!OQQ]`R!J\k*!;gg*!-4X!%jXd\&*!
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f]!n_\e!TIW\YS`U!fg\iXk\j!Xe[!n_\e!`k![f\j!efkv&*!<lk!
k_\! dXafi`kp! kn`Z\! fYj\im\[! k_Xk(! le[\i! k_\! =flikxj!
gi\Z\[\ekj(!jZ_ffcj!dXp!i\jki`Zk!jfd\!jkl[\ek!jg\\Z_!
`e!jZ_ffc!k_Xk!k_\p!Zflc[!efk!i\jki`Zk!flkj`[\!f]!jZ_ffc*!!
N_lj(!_X[!k_\!jkl[\ek!`e!<`OaS`!u[\c`m\i\[!k_\!jXd\!
jg\\Z_!`e!X!glYc`Z!]fild!flkj`[\!k_\!jZ_ffc!Zfek\ok(!`k!
nflc[! _Xm\! Y\\e! gifk\Zk\[*v! ! ?R(! Xk! 0,1*! ! F`b\n`j\(!
uAcVZ[SWS`! XZbefnc\[^\[! k_Xk! jZ_ffcj! dXp! i\^lcXk\!
jfd\! jg\\Z_! w\m\e! k_fl^_! k_\! ^fm\ied\ek! Zflc[! efk!
Z\ejfi!j`d`cXi!jg\\Z_!flkj`[\!k_\!jZ_ffc*xv!!?R(!Xk!0,1)
,2!%hlfk`e^!AcVZ[SWS`(!040!O*M*!Xk!.22&*!

Ce! j_fik(! jZ_ffcj! dXp! i\jki`Zk! jkl[\ekjx! gifk\Zk\[!
jg\\Z_!fecp!`e!jZ_ffc(!efk!flk!f]!jZ_ffc*!!!N_\! [fZki`eXc!
]fle[Xk`fe! f]! Xcc! ]fli! f]! k_\! =flikxj! jZ_ffc)jg\\Z_!
gi\Z\[\ekj!`j!k_Xk(!`e!k_\!ujZ_ffc!\em`ifed\ek(v!jZ_ffcj!
XZk!W\!Z]Q]!̂ O`S\bWa*!!Ilkj`[\!f]!jZ_ffc(!Z_`c[i\e!Xejn\i!
kf! k_\`i! gXi\ekj! fi! fk_\i! Xlk_fi`kp! ]`^li\j*! ! S\k! k_\!
Zflik!Y\cfn!Xggc`\[!IW\YS`!kf!f]])ZXdglj!jg\\Z_*!!=\i)
k`fiXi`!`j!nXiiXek\[!kf!Yi`e^!k_\!@`]k_!=`iZl`k!`e!c`e\!
n`k_!k_`j!=flikxj!ali`jgil[\eZ\*!!!!!

,' 5QXHS!-QVSUT!+SH!2QRHNHTTNZ!.LWLGHG!8WHS!
AKHUKHS! DPG! 2QX! "$&%#'! +RRNLHT! 8II&
-DORVT!!

;j!k_\!dXafi`kp!Y\cfn!\ogcX`e\[(!Zflikj!f]!Xgg\Xcj!
_Xm\! Xggc`\[! u[`]]\i`e^! jkXe[Xi[j! *! *! *! kf! f]])ZXdglj!
jg\\Z_*v! ! J\k*! ;gg*! .-X*! ! uTNU_fj\! Zflikj! kf! _Xm\!
Zfej`[\i\[! k_\! Z`iZldjkXeZ\j! le[\i! n_`Z_! IW\YS`!
Xggc`\j! kf! f]])ZXdglj! jg\\Z_! _Xm\! X[mfZXk\[! mXi`\[!
XggifXZ_\j*v!!?R(!Xk!.3X7!OQQ]`R!WR(!Xk!-,2X!%JiX[f(!D*(!
[`jj\ek`e^&! %uN_`j! `jjl\! _Xj! [`m`[\[! k_\! Z`iZl`kj! Xe[!
jkXk\! jlgi\d\! Zflikj*v&*! ! N_\! [`m`j`fe! Xdfe^! cfn\i!
Zflikj!_Xj!c\[!kf!n`c[cp!`eZfej`jk\ek!i\jlckj*!

Ce!X!gX`i!f]!\e!YXeZ![\Z`j`fej!`jjl\[!k_\!jXd\![Xp(!
k_\!N_`i[!=`iZl`k!ilc\[!k_Xk!jZ_ffcj!m`fcXk\[!k_\!@`ijk!
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;d\e[d\ek! Yp! gle`j_`e^! jkl[\ekj! ]fi! f]])ZXdglj!
jg\\Z_*! ! ?XZ_! ZXj\! `emfcm\[! X! jkl[\ekxj! gXif[p!
GpMgXZ\!gif]`c\!dfZb`e^!k_\!jZ_ffcxj!gi`eZ`gXc*!!Ce!k_\!
]`ijk! ZXj\(! k_\! Zflik! Xjjld\[! n`k_flk! [\Z`[`e^! k_Xk!
IW\YS`! Xggc`\[(! Ylk! _\c[! k_Xk! k_\! f]])ZXdglj! jg\\Z_!
[`[!efk!Zi\Xk\!Xep!i\XjfeXYcp!]fi\j\\XYc\![`jilgk`fe*!!
@(H(! Sf! `SZ(!H\gRS`!d(!7ZcS!Cb\(!HQV(!9Wab((!21,!@*/[!
5-1(! 5.2(! 5/-! %/[! =`i*! .,--&! %\e! YXeZ&*! ! N_\! Zflik!
i\Xjfe\[! k_Xk! uk_\! MZ_ffc! >`jki`Zkxj! Zfdglk\ij! YcfZb!
XZZ\jj!kf!GpMgXZ\(!jf!ef!*!*!*!jkl[\ek!nXj!\m\i!XYc\!kf!
m`\n!k_\!gif]`c\!]ifd!jZ_ffc(v!Xe[!uk_\!fecp!gi`ekflk!f]!
k_\! gif]`c\! k_Xk! nXj! \m\i! Yifl^_k! kf! jZ_ffc! nXj! fe\!
k_Xk!nXj!Yifl^_k!Xk!Tk_\!gi`eZ`gXcxjU!\ogi\jj!i\hl\jk*v!!
?R(!Xk!5.5*!

@`m\! al[^\j! ZfeZlii\[! kf! \ogi\jj! k_\`i! m`\n! k_Xk!
IW\YS`![f\j!efk!Xggcp!kf!f]])ZXdglj!jg\\Z_!Xk!Xcc(!Xe[!
`ejk\X[! uk_\! @`ijk! ;d\e[d\ek! gifk\Zkj! jkl[\ekj!
\e^X^`e^! `e!f]])ZXdglj! jg\\Z_! kf! k_\!jXd\!\ok\ek! `k!
gifk\Zkj!jg\\Z_!Yp!Z`k`q\ej!`e!k_\!Zfddle`kp!Xk!cXi^\*v!!
?R(!Xk!5/2!%Md`k_(!D*(!ZfeZlii`e^&*!!M`o!al[^\j![`jj\ek\[(!
jkXk`e^! k_Xk! k_\! dXafi`kp! uZXlj\T[U! X! jgc`k! n`k_! k_\!
M\Zfe[!=`iZl`kv!fm\i!n_\k_\i!uf]])ZXdglj!_fjk`c\!Xe[!
f]]\ej`m\! jkl[\ek! `ek\ie\k! jg\\Z_! k_Xk! `j! [`i\Zk\[! Xk!
jZ_ffc!f]]`Z`Xcj!i\jlckj!̀ e!X!jlYjkXek`Xc![`jilgk`fe*v!!?R(!
Xk!51,!%@`j_\i(!D*(![`jj\ek`e^&*!

Ce!k_\!j\Zfe[!ZXj\(!k_\!N_`i[!=`iZl`k!_\c[!k_Xk!k_\!
u@`ijk!;d\e[d\ek!gif_`Y`kj!k_\!jZ_ffc!]ifd!i\XZ_`e^!
Y\pfe[!k_\!jZ_ffcpXi[!kf!̀ dgfj\!n_Xk!d`^_k!fk_\in`j\!
Y\!Xggifgi`Xk\![`jZ`gc`e\v! ]fi!X!jkl[\ekxj! u\ogi\jj`m\!
Zfe[lZk! k_Xk! fi`^`eXk\[! flkj`[\! f]! k_\! jZ_ffc_flj\(!!
[`[! efk![`jkliY! k_\! jZ_ffc! \em`ifed\ek!Xe[!nXj!efk!
i\cXk\[! kf!Xep! jZ_ffc! jgfejfi\[!\m\ek*v! ! BOgaV]QY!d(!
>S`[WbOUS!HQV(!9Wab((!21,!@*/[!.,1(!.,3!%/[!=`i*!.,--&!
%\e!YXeZ&*!!N_\!@`ijk!;d\e[d\ek!ZXeefk!ukfc\iXk\!k_\!
MZ_ffc! >`jki`Zk! jki\kZ_`e^! `kj! Xlk_fi`kp! `ekf! Dljk`exj!



.,!

^iXe[dfk_\ixj!_fd\!Xe[!i\XZ_`e^!Dljk`e!n_`c\!_\!`j!
j`kk`e^!Xk!_\i!Zfdglk\i!X]k\i!jZ_ffc!`e!fi[\i!kf!gle`j_!
_`d!]fi!\ogi\jj`m\!Zfe[lZk!k_Xk!_\!\e^X^\[!`e!k_\i\*v!!
?R(!Xk!.-2*!!Nnf!al[^\j!ZfeZlii\[(!jkXk`e^!k_Xk!IW\YS`!
uZXe!Y\!Xggc`ZXYc\! kf!f]])ZXdglj!jg\\Z_*v! !?R(!Xk!..,!
%Dfi[Xe(!D*(!ZfeZlii`e^&*!

=fekiXip! kf! k_\! Zflik! Y\cfnxj! Xjj\ik`fe! k_Xk! k_\!
i\jlck!nflc[!_Xm\!Y\\e!k_\!jXd\!̀ e!u\m\ip!fk_\i!Z`iZl`k!
kf! _Xm\! X[[i\jj\[! k_`j! `jjl\(v! J\k*! ;gg*! ./X(! <\cc!
nflc[! _Xm\! gi\mX`c\[! `e! k_\! N_`i[! =`iZl`k*! ! ;j! `e!
BOgaV]QY(!k_\!@`ijk!;d\e[d\ek!gif_`Y`kj!k_\!MZ_ffc!
<fXi[! ]ifd! ui\XZ_`e^! Y\pfe[! k_\! jZ_ffcpXi[v! Xe[!
ujki\kZ_`e^! `kj! Xlk_fi`kpv! `ekf! <\ccxj! _fd\! kf! gle`j_!
_`d! ]fi! gfjk`e^! _`j! jfe^! kf! @XZ\Yffb! Xe[! SflNlY\*!!
21,! @*/[! Xk! .,3(! .-2*! ! ;e[! le[\i! H\gRS`(! k_\! f]])
ZXdglj!eXkli\!f]!<\ccxj!jg\\Z_!]fi\Zcfj\j!Xep!i\XjfeXYcp!
]fi\j\\XYc\! [`jilgk`fe*! ! F`b\! k_\! jZ_ffc! `e! H\gRS`(!
CkXnXdYXxj!Zfdglk\ij!YcfZb!XZZ\jj!kf!@XZ\Yffb(!Xe[!
k_\!jZ_ffcxj!ilc\j!gif_`Y`k!jkl[\ekj!]ifd!Yi`e^`e^!Z\cc)
g_fe\j!kf!jZ_ffc*!!N_lj(!k_\!fecp!k`d\!Xepfe\!c`jk\e\[!
kf! <\ccxj! jfe^! Xk! jZ_ffc! nXj! Xk! =fXZ_! Q`c[dfexj!
u\ogi\jj!i\hl\jk*v!!21,!@*/[!Xk!5.5*!

<p! ZfekiXjk(! fk_\i! Zflikj!_Xm\!X[fgk\[! uk_\`i! fne!
le`hl\! k_i\j_fc[! k\jkj! Y\]fi\! Xggcp`e^! IW\YS`! kf!
jg\\Z_! k_Xk! fi`^`eXk\j! f]]! ZXdglj*v! ! J\k*! ;gg*! -0,X!
e*/4*! ! N_\! @flik_! =`iZl`k! Xe[! k_\! J\eejpcmXe`X!
Mlgi\d\!=flik!Xggcp!ue\oljv!k\jkj(!_fc[`e^!k_Xk!IW\YS`!
Xggc`\j! `]! f]])ZXdglj! jg\\Z_! u_Xj! X! jl]]`Z`\ek! e\olj!
n`k_!k_\!jZ_ffc*v!!A]eOZaYW!d(!7S`YSZSg!8\bg(!HQVa((!21.!
@*/[! 121(! 133! %0k_! =`i*! .,--&7! aSS! OZa]! @(H(! d(!
7SbVZSVS[! 6`SO! HQV(! 9Wab((! 4,3! ;*.[! 403(! 421! %JX*!
.,,.&! %IW\YS`! Xggc`\j! `]! k_\i\! `j! X! ujl]]`Z`\ek! e\olj!
Y\kn\\e!Tf]])ZXdglj!jg\\Z_U!Xe[!k_\!jZ_ffc!ZXdglj!kf!
Zfej`[\i!k_\!jg\\Z_!Xj!fZZlii`e^!fe!ZXdglj*v&*!!!



.-!

Nnf! Z`iZl`kj! _Xm\! X[fgk\[! u]fi\j\\XY`c`kpv! k\jkj*!!
N_\! ?`^_k_! =`iZl`k! _\c[! k_Xk! uIW\YS`! Xggc`\j! kf! f]])
ZXdglj! jkl[\ek! jg\\Z_! n_\i\! `k! `j! i\XjfeXYcp!
]fi\j\\XYc\! k_Xk! k_\! jg\\Z_! n`cc! i\XZ_! k_\! jZ_ffc!
Zfddle`kp!Xe[!ZXlj\!X!jlYjkXek`Xc![`jilgk`fe!kf!k_\!
\[lZXk`feXc! j\kk`e^*v! ! H(@(L(! Sf! `SZ(! LWZa]\! d(! BSSia!
Hc[[Wb! G'1! HQV(! 9Wab((! 252! @*/[! 33-(! 333! %4k_! =`i*!
.,-.&*!!N_\!M\Zfe[!=`iZl`k!i\a\Zk\[!X!j`d`cXi!]fi\j\\)
XY`c`kp!k\jk!Y\]fi\!X[fgk`e^!̀ k*!!8][^O`S!IV][Oa!d(!7R(!
]T!;R(&!=`O\dWZZS!8S\b(!HQV(!9Wab((!2,3!@*.[!-,0/(!-,1/!
e*-4! %.[! =`i*! -535&! %_fc[`e^! k_Xk! jZ_ffcj! dXp! efk!
ugle`j_! f]])ZXdglj! \ogi\jj`fe! j`dgcp! Y\ZXlj\! k_\p!
i\XjfeXYcp! ]fi\j\\! k_Xk! `e)jZ_ffc! [`jki`Ylk`fe! dXp!
i\jlckv&(!eWbV!9]\W\US`!d(!DWSV]TT(!1.3!@*/[!0-(!04!%.[!
=`i*!.,,4&!!%_fc[`e^!k_Xk!IW\YS`!Xggc`\j!uXk!c\Xjk!n_\e!
`k!nXj!*!*!*!]fi\j\\XYc\!k_Xk!k_\!f]])ZXdglj!\ogi\jj`fe!
d`^_k!Xcjf!i\XZ_!ZXdgljv&*!

N_\! H`ek_! =`iZl`k! i\Z\ekcp! [\Zc`e\[! kf! [\Z`[\!
un_\k_\i!IW\YS`!Xggc`\j!kf!Xcc!f]])ZXdglj!jg\\Z_(v!fi!
un_\k_\i! kf! `eZfigfiXk\!fi!X[fgk! k_\! k_i\j_fc[! k\jkj!
]ifd!fli!j`jk\i!Z`iZl`kj*v!!Lg\O`!d(!9]cUZOa!HQV(!9Wab((!
3.4!@*/[!-,2.(!-,25!%5k_!=`i*!.,-/&*!!N_\!Zflik!`ejk\X[!
Xggc`\[! IW\YS`! Y\ZXlj\! uXep! f]! k_\j\! k\jkj! Zflc[! Y\!
\Xj`cp! jXk`j]`\[! `e! k_`j! Z`iZldjkXeZ\vsW(S((! n_\e! X!
jkl[\ek! u\e^X^\[! `e! X! jki`e^! f]! `eZi\Xj`e^cp! m`fc\ek!
Xe[!k_i\Xk\e`e^!`ejkXek!d\jjX^\j!j\ek!]ifd!_`j!_fd\!
kf!_`j!]i`\e[j!YiX^^`e^!XYflk!_`j!n\Xgfej(!k_i\Xk\e`e^!
kf!j_ffk!jg\Z`]`Z!ZcXjjdXk\j(!`ek`dXk`e^!k_Xk!_\!nflc[!
wkXb\!flkx!fk_\i!g\fgc\!Xk!X!jZ_ffc!j_ffk`e^!fe!X!jg\Z`]`Z!
[Xk\(! Xe[! `emfb`e^! k_\! `dX^\! f]! k_\! P`i^`e`X! N\Z_!
dXjjXZi\*v!!?R(!Xk!-,20)21(!-,25*!

Q`[\e`e^!k_\!jgc`k(!k_\!Zflik!Y\cfn!u[\gXikT\[U!]ifd!
k_\! fk_\i(! Xci\X[p! [`m`[\[! Z`iZl`kj! `e! p\k! Xefk_\i!
[`i\Zk`fe*v!!J\k*!;gg*!-,2X!%JiX[f(!D*(![`jj\ek`e^&*!!N_\!
Zflik! _\c[! k_Xk! IW\YS`! Xggc`\j! un_\e! X! jkl[\ek!



..!

`ek\ek`feXccp![`i\Zkj!Xk!k_\!jZ_ffc!Zfddle`kp!jg\\Z_!
i\XjfeXYcp!le[\ijkff[!Yp!jZ_ffc!f]]`Z`Xcj!kf!k_i\Xk\e(!
_XiXjj(! Xe[! `ek`d`[Xk\! X! k\XZ_\i(! \m\e! n_\e! jlZ_!
jg\\Z_!fi`^`eXk\[(!Xe[!nXj![`jj\d`eXk\[(!f]])ZXdglj!
n`k_flk!k_\!lj\!f]!jZ_ffc!i\jfliZ\j*v! !?R(!Xk!.4X*! !Nf!
fli!befnc\[^\(!ef!fk_\i!Zflik!_Xj!Xggc`\[!X!k_i\j_fc[!
k\jk! k_Xk! i\c`\j! fe! k_\! jkl[\ekxj! u`ek\ek`fev! fi! k_\!
Zfek\ek!f]!k_\!jg\\Z_*!

Ce! c`^_k! f]! k_\! \oki\d\! Zfe]lj`fe(! eld\iflj! Zfd)
d\ekXkfij!_Xm\! i\Zf^e`q\[! k_Xk! ucfn\i! Zflikj! Xi\! `e!
[`jXiiXpv! fm\i! @`ijk! ;d\e[d\ek! gifk\Zk`fe! ]fi! f]])
ZXdglj!jg\\Z_sgXik`ZlcXicp!fec`e\!jg\\Z_sXe[!k_Xk!
uk_\!`jjl\!`j!i`g\!]fi!Mlgi\d\!=flik!i\m`\n*v!!Dfj\g_!
;*! NfdX`e(! 8gPS`a^OQS! ?a! EcbaWRS! bVS! HQV]]ZV]caS!
=ObS3!ETTS\aWdS&!E\ZW\S!HbcRS\b!H^SSQV!GSQSWdSa!<W`ab!
6[S\R[S\b! F`]bSQbW]\(! 15! >iXb\! F*! L\m*! 53(! -,.!
%.,-,&! %hlfkXk`fe! dXibj! fd`kk\[&7! aSS! OZa]! >Xm`[! D*!
Bl[jfe(! Di*(! N_\! @`ijk! ;d\e[d\ek6! @i\\[fd! f]!
Mg\\Z_! y! 362! %.,-.&! %uTNU_\! e\ok! ]ifek`\i! `e! jkl[\ek!
jg\\Z_! k_Xk! k_\! O*M*! Mlgi\d\! =flik! n`cc! \ogcfi\! `j!
fec`e\! jg\\Z_*v&*/! ! Mf! kff! _Xm\! dXep! Zflikj*! ! ;(U((!

/!HSS! OZa]&! S(U((! <i`kkXep!F*! EXjgXi(! 7Sg]\R! bVS!HQV]]ZV]caS!
=ObS3! HV]cZR! HQV]]Za! >OdS! bVS! 6cbV]`Wbg! b]! Fc\WaV! E\ZW\S!

HbcRS\b!H^SSQV5(!44!=_`*)E\ek!F*!L\m*!-43(!-44!%.,-.&!%uTFUfn\i!

Zflikj!_Xm\!jkil^^c\[!kf![\Z`[\!n_\k_\i!`k!`j!Zfejk`klk`feXc!le[\i!

k_\!@`ijk!;d\e[d\ek! ]fi! jZ_ffck\XZ_\ij!Xe[!X[d`e`jkiXkfij! kf!

[`jZ`gc`e\!jkl[\ekj!]fi!jg\\Z_!fi`^`eXk`e^!f]])ZXdglj!Xe[!fe!k_\!

Cek\ie\k*v&7! F\\! Afc[dXe(! HbcRS\b! H^SSQV! O\R! bVS! <W`ab!

6[S\R[S\b3!6!8][^`SVS\aWdS!6^^`]OQV(!2/!@cX*!F*!L\m*!/51(!/52!

%.,--&! %uT=Ufdd\ekXkfij! _Xm\! Xkki`Ylk\[! k_\! gc\k_fiX! f]! cfn\i!

Zflik!ZXj\j!Xe[!̀ eZfej`jk\ek!i\jlckj!kf!X!cXZb!f]![`i\Zk`fe!]ifd!k_\!

Mlgi\d\!=flik*v&7!GXip)Lfj\!JXgXe[i\X(!HbcRS\b!H^SSQV!GWUVba!

W\!bVS!9WUWbOZ!6US(!2,!@cX*!F*!L\m*!-,.3(!-,.5!%.,,4&!%u@fi!j\m\iXc!

[\ZX[\j!cfn\i!Zflikj!_Xm\!jkil^^c\[!kf![\k\id`e\!n_\e(!`]!\m\i(!

glYc`Z! j\Zfe[Xip! jZ_ffcj! j_flc[! _Xm\! k_\! gfn\i! kf! i\jki`Zk!

jkl[\ek!\ogi\jj`fe!k_Xk![f\j!efk!fZZli!fe!jZ_ffc!^ifle[j![li`e^!

jZ_ffc!_flij*v&*!!



./!

Lg\O`(! 3.4! @*/[! Xk! -,2.! %u;! eldY\i! f]! fli! j`jk\i!
Z`iZl`kj! _Xm\! ni\jkc\[! n`k_! k_\! hl\jk`fe! f]! IW\YS`xj!
i\XZ_!Y\pfe[!k_\!jZ_ffcpXi[*v&*!

Iecp!k_`j!=flik!ZXe!i\jfcm\!n_\k_\i!IW\YS`!Xggc`\j!
kf! f]])ZXdglj! jg\\Z_(! Xe[! `]! jf(! le[\i! n_Xk! Z`i)
ZldjkXeZ\j*! ! ;e[! fecp! k_`j! =flik! ZXe! i\jfcm\! k_\!
Zfe]lj`fe! Xe[! [`jXiiXp! Xdfe^! cfn\i! Zflikj(! Xe[!
\ejli\!le`]fid`kp!Xe[!\m\e)_Xe[\[!Xggc`ZXk`fe!f]!k_\!
@`ijk!;d\e[d\ek!]fi!Xcc!jkl[\ekj!Xe[!jZ_ffc![`jki`Zkj!
eXk`fen`[\*!!N_\!=flik!j_flc[!^iXek!i\m`\n!kf![\Z`[\!
_fn!fe\!f]!`kj!cXe[dXib!@`ijk!;d\e[d\ek!gi\Z\[\ekj!
Xggc`\j!flkj`[\!f]! k_\!jZ_ffc! \em`ifed\ek(!\jg\Z`Xccp!
`e!c`^_k!f]!df[\ie!k\Z_efcf^p*!

33' >KH!;VHTULQP!9SHTHPUHG!3T!@LUDNNZ!3ORQSUDPU!
DPG! <HFVSSLPJ%! DPG! UKLT! -DTH! 3T! DP! 3GHDN!
@HKLFNH!

N_\!hl\jk`fe!f]!_fn!k_\!@`ijk!;d\e[d\ek!Xggc`\j!
kf!jkl[\ekjx!f]])ZXdglj!jg\\Z_!`j!lehl\jk`feXYcp!`d)
gfikXek(!i\Zlii`e^(!Xe[!nfik_p!f]!k_`j!=flikxj!gc\eXip!
i\m`\n*! ! N_\! dXafi`kp(! ZfeZlii\eZ\j(! Xe[! [`jj\ekj!
Y\cfn!le`k\[!`e!li^`e^!k_`j!=flik!kf!X[[i\jj!k_\!`jjl\*!!
N_\!dXafi`kp!jkXk\[!k_Xk!k_`j!=flik!u_Xj!efk!\ogi\jjcp!
ilc\[! fe! k_`j! `jjl\*v! ! J\k*! ;gg*! .0X*! ! Dl[^\! =fjkX!
i\Zf^e`q\[!k_\!ue\\[v!]fi!k_`j!=flik!kf!ugifm`[\!Zc\Xi!
^l`[XeZ\!kf!jkl[\ekj(!k\XZ_\ij(!Xe[!jZ_ffc!X[d`e`jkiX)
kfij*v!!?R(!Xk!00X*!!Dl[^\!Dfccp!efk\[!k_Xk!k_\j\!ujZ_ffc!
jg\\Z_!Xe[![`jZ`gc`e\!ZXj\jv!Xi\!uZfek`elXccp!Xi`j`e^*v!!
?R(!Xk!/4X)/5X*!!;e[!Dl[^\!JiX[f!\ogi\jj\[!u_fg\!k_Xk!
k_\!Mlgi\d\!=flik!n`cc!jffe!^`m\!Zflikj!k_\!e\Z\jjXip!
^l`[XeZ\!kf!i\jfcm\!k_\j\![`]]`Zlck!ZXj\j*v!!?R(!Xk!-,1X*!!
uOck`dXk\cp(! k_\! [`]]`Zlck! `jjl\j! f]! f]])ZXdglj! fec`e\!
jg\\Z_! n`cc! e\\[! kf! Y\! X[[i\jj\[! Yp! k_\! Mlgi\d\!
=flik*v!!?R(!Xk!-,5X*!!!



.0!

N_`j!`jjl\!nXj!`dgfikXek!n_\e!jkl[\ekj!Zfddle`)
ZXk\[!k_ifl^_!le[\i^ifle[!e\njgXg\ij(!aSS!IV][Oa(!
2,3! @*.[! Xk! -,01(! Xe[! `k! _Xj! fecp! Y\Zfd\! dfi\!
j`^e`]`ZXek!`e!k_\!Cek\ie\k!X^\*!!H`e\kp)knf!g\iZ\ek!f]!
k\\ej! X^\! -/! kf! -3! lj\! k_\! Cek\ie\k! [X`cp(!Xe[!dfi\!
k_Xe!_Xc]!^f!fec`e\!j\m\iXc!k`d\j!\XZ_![Xp*!!HSS!J\n!
L\j\XiZ_! =\ek\i(! ISS\a&! H]QWOZ! CSRWO! "! ISQV\]Z]Ug!
EdS`dWSe! ,*+/(! Xk! .! %;gi*! 5(! .,-1&(! _kkg6++nnn*g\n!
`ek\ie\k*fi^+]`c\j+.,-1+,0+JCVN\\ejXe[N\Z_VOg[Xk\.
,-1V,0,5-1-*g[]*!!Iec`e\!jfZ`Xc!d\[`X!n\Yj`k\j!_Xm\!
Y\Zfd\!k_\!gi`dXip!d\[`ld!k_ifl^_!n_`Z_!k\\eX^\ij!
Zfddle`ZXk\*! !M\m\ekp)fe\!g\iZ\ek! f]! k\\eX^\ij!lj\!
@XZ\Yffb7! 1.!g\iZ\ek! lj\! CejkX^iXd7!0-!g\iZ\ek! lj\!
MeXgZ_Xk7! //! g\iZ\ek! lj\! Nn`kk\i7! //! g\iZ\ek! lj\!
Aff^c\'7!.0!g\iZ\ek!lj\!P`e\7!-0!g\iZ\ek!lj\!NldYci7!
Xe[!--!g\iZ\ek!lj\!fk_\i!jfZ`Xc!d\[`X!j`k\j*!!?R(!!;e[!
30!g\iZ\ek!f]!k\\eX^\ij!lj\!SflNlY\*!!M_\X!<\ee\kk(!
ISS\a&! CWZZS\\WOZa! F`STS`! M]cIcPS! b]! <OQSP]]Y&!
?\abOU`O[! b]! IeWbbS`(! MfZ`Xc! N`d\j! %@\Y*! .0(! .,-0&(!
_kkg6++nnn*X[n\\b*Zfd+jfZ`Xck`d\j+k\\ej)d`cc\ee`Xcj)!
kn`kk\i)]XZ\Yffb)pflklY\+05233,*!!

N_\! iXg`[! i`j\! f]! k\\e! Cek\ie\k! lj\! _Xj! c\[! kf! X!
m\i`kXYc\! u\ogcfj`fe!f]!jkl[\ek!jg\\Z_!ZXj\j*v! !?d`cp!
Afc[! QXc[dXe(! 7OR[]cbVW\U! 6cbV]`Wbg3! >]abWZS!
H^SSQV!6P]cb!HQV]]Z!ETTWQWOZa!O\R!bVS!BW[Wba!]T!HQV]]Z!
GSab`WQbW]\a(! -5! Qd*! #! GXip! <`cc! Lkj*! D*! 15-(! 2-3!
%.,--&*! ! uTMUkl[\ek!jg\\Z_!ZXj\j!Xi\!Xdfe^!k_\!dfjk!
Zfddfecp! c`k`^Xk\[! ZXj\j! le[\i! k_\! @`ijk! ;d\e[)
d\ek*v!!Afc[dXe(!ac^`O(!Xk!/52*!!

N_`j! ZXj\! f]]\ij! Xe! `[\Xc! m\_`Zc\! ]fi! k_\! =flik! kf!
Zfej`[\i!k_\!hl\jk`fe!gi\j\ek\[*!!N_\!dXafi`kp(!k_i\\!
ZfeZlii\eZ\j(! Xe[! ]fli! [`jj\ekj! Y\cfn! k_fifl^_cp!
\oXd`e\[! k_\! `jjl\! Xe[! m`^fifljcp! [`jX^i\\[! fm\i!
n_\k_\i! IW\YS`! fi! jfd\! fk_\i! jkXe[Xi[! Xggc`\j! kf!
jkl[\ekjx! f]])ZXdglj! jg\\Z_*! ! ;e[! lec`b\! `e! C]`aS(!



.1!

<\ccxj! jfe^! `j! `e[`jglkXYcp! f]])ZXdglj! jg\\Z_*! ! B\!
nifk\!k_\!jfe^!fm\i!k_\!n`ek\i!_fc`[Xpj!n_\e!jZ_ffc!
nXj!flk!f]!j\jj`fe(!i\Zfi[\[!k_\!jfe^!Xk!X!gif]\jj`feXc!
jkl[`f! leX]]`c`Xk\[! n`k_! k_\! jZ_ffc(! Xe[! gfjk\[! `k! fe!
@XZ\Yffb!Xe[!SflNlY\!]ifd!_`j!_fd\!Zfdglk\i*!!B\!
e\m\i! gcXp\[(! g\i]fid\[(! fi! fk_\in`j\! Yifl^_k! k_\!
jfe^!kf!jZ_ffc!`e!Xep!nXp*!!Hf!fe\!\m\e!c`jk\e\[!kf!k_\!
jfe^!Xk!jZ_ffc(!\oZ\gk!n_\e!fe\!f]!k_\!XZZlj\[!ZfXZ_\j!
c`jk\e\[! kf! `k!fe!X!jkl[\ekxj! Z\ccg_fe\! `e!m`fcXk`fe!f]!
jZ_ffc!ilc\j*!!;e[!k_\!`jjl\!`j!flkZfd\)[\k\id`eXk`m\*!!
Oe[\i! fi[`eXip! @`ijk! ;d\e[d\ek! jkXe[Xi[j(! <\ccxj!
jfe^![f\j!efk!Zfejk`klk\!X!k_i\Xk!fi!]Xcc!`ekf!Xep!fk_\i!
ZXk\^fip!f]!legifk\Zk\[!jg\\Z_*!!J\k*!;gg*!-1.X)-15X*!!

333'!>KH!.HFLTLQP!,HNQX!3T!ASQPJ!

Mkl[\ekjx!f]])ZXdglj!jg\\Z_!`j!\ek`kc\[!kf!]lcc!@`ijk!
;d\e[d\ek! gifk\Zk`fe*! ! <lk! Xk! X! d`e`dld(! f]])
ZXdglj! jg\\Z_! j_flc[! Y\! ^fm\ie\[! Yp! X! dfi\!
gifk\Zk`m\!jkXe[Xi[!k_Xe!IW\YS`(!n_`Z_!nXj![\m\cfg\[!
kf!YXcXeZ\!k_\!i\c\mXek!Zfej`[\iXk`fej!n_\e!jkl[\ekj!
jg\Xb!fe!ZXdglj*!!

+' "$&%#'! .QHT! 7QU! +RRNZ! UQ! 8II&-DORVT!
=RHHFK!

N_\!@`]k_!=`iZl`k!\ii\[!`e!Xggcp`e^!IW\YS`!Xj!`]!k_`j!
ZXj\!`emfcm\[!gli\cp!fe)ZXdglj!jg\\Z_sW(S((!Xj!`]!<\cc!
_X[!gcXp\[!fi!g\i]fid\[!_`j!jfe^![li`e^!ZcXjj(!`e!k_\!
jZ_ffc!ZX]\k\i`X![li`e^!cleZ_(!fi!fe!k_\!Xk_c\k`Z!]`\c[!
[li`e^!jgfikj!giXZk`Z\*!!Q_\e!jkl[\ekj!Xi\!flkj`[\!f]!
k_\! jZ_ffc! \em`ifed\eksXk! Z_liZ_(! Xk! _fd\(! `e! X!
glYc`Z! gXib(! fi! fe! X! glYc`Z! j`[\nXcbsk_\p! _Xm\! k_\!
jXd\!]i\\[fd!Xj!X[lckj!kf!\ogi\jj!k_\dj\cm\j*!!N_`j!`j!
\hlXccp!kil\!n_\e!jkl[\ekj!lj\!k_\!Cek\ie\k!fe!k_\`i!
g\ijfeXc! Zfdglk\ij! Xk! _fd\! n_\e! jZ_ffc! `j! Zcfj\[*!!
JXi\ekj! dXp! Z\ejfi! k_\`i! Z_`c[i\exj! f]])ZXdglj!
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jg\\Z_(! Ylk! k_\! ^fm\ied\ek! dXp! efk*! ! N_\! jZ_ffc!
Z\ikX`ecp! Zflc[! efk! _Xm\! gle`j_\[! <\cc! `]! _\! _X[!
glYc`j_\[! k_\! cpi`Zj! kf! _`j! jfe^! `e! G]ZZW\U! Hb]\S!
dX^Xq`e\!fi!g\i]fid\[!k_\!jfe^!̀ e!=\ekiXc!JXib*!!N_`j!
ZXj\! `j! ef! [`]]\i\ek*! ! Nf! gle`j_! <\cc! ]fi! _`j! jfe^!!
Xj! `]! _\! g\i]fid\[! `k! Xk! jZ_ffc! [\]`\j! i\Xc`kp! Xe[!
j`^e`]`ZXekcp!ZlikX`cj!k_\!]i\\[fdj!^lXiXek\\[!Yp!k_\!
@`ijk!;d\e[d\ek*!

u;ggcp`e^!IW\YS`!kf!f]])ZXdglj!jg\\Z_!nflc[!Zi\Xk\!
X!gi\Z\[\ek!n`k_!fd`eflj!`dgc`ZXk`fej*v!!H\gRS`(!21,!
@*/[!Xk!5/5!%Md`k_(!D*(!ZfeZlii`e^&*!!Ck!nflc[!u\dgfn\i!
jZ_ffcj! kf! i\^lcXk\! jkl[\ekjx! \ogi\jj`m\! XZk`m`kp! ef!
dXkk\i!n_\i\!`k!kXb\j!gcXZ\(!n_\e!`k!fZZlij(!fi!n_Xk!
jlYa\Zk! dXkk\i! `k! `emfcm\jsjf! cfe^! Xj! `k! ZXlj\j! X!
jlYjkXek`Xc! [`jilgk`fe! Xk! jZ_ffc*v! ! ?R(! ! ;ck_fl^_!
uIW\YS`xj!wjZ_ffc_flj\!^Xk\x!`j!efk!ZfejkilZk\[!jfc\cp!f]!
k_\!Yi`Zbj!Xe[!dfikXi!jliifle[`e^! k_\!jZ_ffc!pXi[(v!
uk_\! ZfeZ\gk! f]! k_\! wjZ_ffc! pXi[x! `j! efk! n`k_flk!
Yfle[Xi`\j!Xe[!k_\!i\XZ_!f]!jZ_ffc!Xlk_fi`k`\j!`j!efk!
n`k_flk!c`d`kj*v!!BOgaV]QY(!21,!@*/[!Xk!.-2*!!Ck!unflc[!
Y\!Xe!lej\\dcp!Xe[![Xe^\iflj!gi\Z\[\ek!kf!Xccfn!k_\!
jkXk\(!`e!k_\!^l`j\!f]!jZ_ffc!Xlk_fi`k`\j(!kf!i\XZ_!`ekf!X!
Z_`c[xj!_fd\!Xe[!Zfekifc!_`j+_\i!XZk`fej! k_\i\! kf! k_\!
jXd\!\ok\ek!k_Xk!`k!ZXe!Zfekifc!k_Xk!Z_`c[!n_\e!_\+j_\!
gXik`Z`gXk\j!`e!jZ_ffc!jgfejfi\[!XZk`m`k`\j*v!!?R(!!!

uTCU]!IW\YS`!n\i\!_\c[!kf!Xggcp!kf!f]])ZXdglj!jg\\Z_(v!
X!jZ_ffc!Zflc[!gle`j_!X!jkl[\ek!n_f(!un_`c\!Xk!_fd\!
X]k\i! jZ_ffc! _flij(! Tnifk\U! X! Ycf^! \ekip! [\]\e[`e^!!
^Xp! dXii`X^\(v! jf! cfe^! Xj! uj\m\iXc! f]! k_\! jkl[\ekxj!
ZcXjjdXk\j!^fk!n`e[!f]! k_\!\ekip(! kffb! `jjl\!n`k_! `k(!
Xe[! ZXlj\[! X! j`^e`]`ZXek! [`jkliYXeZ\! Xk! jZ_ffc*v!!
H\gRS`(! 21,! @*/[! Xk! 5/5! %Md`k_(! D*(! ZfeZlii`e^&*! ! ;!
jZ_ffc!Zflc[!gle`j_!X!jkl[\ek!n_f!\ogi\jj\[!Zfekif)
m\ij`Xc!gfc`k`ZXc!`[\Xj!Xk!X!gifk\jk!iXccp![li`e^!jgi`e^!
Yi\Xb(!fi!glYc`j_\[!X!Zfekifm\ij`Xc!fg)\[!XYflk!Zc`dXk\!



.3!

Z_Xe^\*!!;!jZ_ffc!Zflc[!gle`j_!X!jkl[\ek!n_f!jg\ek!k_\!
jldd\i!X[mfZXk`e^!]fi!dfi\!jkXe[Xi[`q\[!k\jk`e^!`e!
glYc`Z!jZ_ffcj!%fi!c\jj&(!fi!X[mfZXk`e^!]fi!dfi\!Z_Xik\i!
jZ_ffcj! %fi! ]\n\i&*! ! Mkl[\ekj! Zflc[! _Xi[cp! jXp!
Xepk_`e^(! Xepn_\i\(! n`k_flk! i`jb`e^! jljg\ej`fe! fi!
\oglcj`fesW(S((!c`]\)Xck\i`e^!Zfej\hl\eZ\j!]fi!X!jkl[\ek*!
uN_Xk!ZXeefk!Y\(!efi!`j!`k(!k_\!cXn*v!!?R(!!!

;!jkl[\ekxj!u`ek\ek`fe!k_Xk!_`j!Tf]])ZXdgljU!jg\\Z_!
i\XZ_!k_\!jZ_ffc!Zfddle`kpv![f\j!efk! kiXej]fid!k_\!
jg\\Z_!`ekf!fe)ZXdglj!jg\\Z_!jlYa\Zk!kf!IW\YS`*!!J\k*!
;gg*! .3X*! ! N_\!mXjk! dXafi`kp! f]! \m\ipk_`e^! jkl[\ekj!
jXp!f]]!ZXdglj!`j!`ek\e[\[!kf!Y\!_\Xi[!Yp!d\dY\ij!f]!
k_\! ujZ_ffc! Zfddle`kpvsW(S((! ZcXjjdXk\j(! gXi\ekj(!
k\XZ_\ij(! Xe[! jf! fe*! ! N_\! @`]k_! =`iZl`kxj! u`ek\ekv!
jkXe[Xi[!k_lj!nflc[!gXm\!k_\!nXp!]fi!jZ_ffcj!kf!Z\ejfi!
fi!i\jki`Zk![`jZcfjli\!f]!jZ_ffc!d`jZfe[lZk!kf!gXi\ekj(!
k_\!d\[`X(!fi!k_\!gfc`Z\*!!!

Ce!k_\!Cek\ie\k!X^\(!dfi\fm\i(!Xe!u`ek\ekv!jkXe[Xi[!
fYc`k\iXk\j!Xep![`jk`eZk`fe!Y\kn\\e!n_Xk!jkl[\ekj!jXp!
Xk! jZ_ffc! Xe[!n_Xk! k_\p! jXp! \cj\n_\i\*! ! uTPU`iklXccp!
Xep!jg\\Z_!fe!k_\!Cek\ie\k!ZXe!i\XZ_!d\dY\ij!f]!k_\!
jZ_ffc!Zfddle`kpv!Xe[!k_lj!ZXe!Y\!Z\ejfi\[!Yp!jZ_ffc!
f]]`Z`Xcj!le[\i!k_\![\Z`j`fe!Y\cfn*!!?R(!Xk!30X!%>\ee`j(!
D*(! [`jj\ek`e^&*! ! N_\! dXafi`kp! \dYiXZ\[! k_`j! i\jlck6!!
uN_\!g\imXj`m\!Xe[!fde`gi\j\ek!eXkli\!f]!k_\!Cek\ie\k!
_Xj!fY]ljZXk\[!k_\!fe)ZXdglj+f]])ZXdglj![`jk`eZk`fe*v!!
?R(!Xk!.4X*!!N_Xk!Xjj\ik`fe!`j!]cXkcp!`eZfej`jk\ek!n`k_!
k_`j! =flikxj! i\g\Xk\[! jkXk\d\ekj! k_Xk! jZ_ffcj! dXp!
i\^lcXk\! jfd\! uW\'aQV]]Z! jkl[\ek! jg\\Z_! *! *! *! `e! X!
nXp! k_Xk! nflc[! efk! Y\! Zfejk`klk`feXc! W\! ]bVS`!
aSbbW\Ua*v!!C]`aS(!11-!O*M*!Xk!0..!%;c`kf(!D*(!ZfeZlii`e^&!
%\dg_Xj\j! X[[\[&*! ! Ce! Xep! \m\ek(! k_`j! =flik! Xcfe\!
j_flc[! [\k\id`e\! n_\k_\i! IW\YS`! `j! ef! cfe^\i!
i\jki`Zk\[!kf!jg\\Z_!Xk!jZ_ffc!`e!c`^_k!f]!k\Z_efcf^`ZXc!
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[\m\cfgd\ekj*!!N_\!@`ijk!;d\e[d\ek!j_flc[!efk!mXip!
Z`iZl`k!Yp!Z`iZl`k*!!!

,' +U!D!6LPLOVO%!"$&%#'!=KQVNG!7QU!+RRNZ!
UQ! 8II&-DORVT! =RHHFK! QP! 6DUUHST! QI!
9VENLF!-QPFHSP!

IW\YS`! `j! gXik`ZlcXicp! lejl`k\[! ]fi! f]])ZXdglj!
jg\\Z_! k_Xk! X[[i\jj\j! X! udXkk\i! f]! glYc`Z! ZfeZ\ie*v!!
H\gRS`! d(! FVSZ^a(! 12.! O*M*! 00/(! 01.! %.,--&*! ! MlZ_!
jg\\Z_!ufZZlg`\j!k_\!_`^_\jk!ile^!f]!k_\!_`\iXiZ_p!f]!
@`ijk! ;d\e[d\ek! mXcl\j(! Xe[! `j! \ek`kc\[! kf! jg\Z`Xc!
gifk\Zk`fe*v! !?R(! %Z`kXk`fe!fd`kk\[&*! !<\ccxj!f]])ZXdglj!
jfe^! `j! Xe! u`dgXjj`fe\[! gifk\jk! f]! knf! k\XZ_\ijx!
Xcc\^\[!j\olXc!d`jZfe[lZkvsX!dXkk\i!f]!li^\ek!glYc`Z!
ZfeZ\ie*! ! J\k*! ;gg*! Xk! 13X! %>\ee`j(! D*(! [`jj\ek`e^&*!!
u<\cc!Zfdgfj\[!_`j!jfe^!X]k\i!X!eldY\i!f]!_`j!]\dXc\!
]i`\e[j!Xk!jZ_ffc!`e]fid\[!_`d!k_Xk!Tk_\!knf!k\XZ_\ijU!
_X[!]i\hl\ekcp!j\olXccp!_XiXjj\[!k_\d![li`e^!jZ_ffc*v!!
?R(! Xk! 11X*! ! N_\! jfe^xj! cpi`Zj! u[\jZi`Y\! `e! [\kX`c! k_\!
]\dXc\!jkl[\ekjx!Xcc\^Xk`fej!f]!j\olXc!d`jZfe[lZkv!Xe[!
ui`[`Zlc\TU!k_\!ZfXZ_\j!]fi!k_\`i!flkiX^\fljcp!`eXggif)
gi`Xk\!Zfe[lZk!n`k_!k_\!]\dXc\!jkl[\ekj*v!!?R(!Xk!11X)
12X*!!HfkXYcp(!uk_\!MZ_ffc!<fXi[!_Xj!e\m\i!Xkk\dgk\[!
kf!Xi^l\!k_Xk!<\ccxj!jfe^!jkXk\[!Xep!]XZk!]Xcj\cp*v!!?R(!
Xk!2,X*!!N_\![\Z`j`fe!Y\cfn!ug\im\ij\cp!TOcZba!<\cc!]fi!
_`j! \]]fikj! kf! glYc`Z`q\! k_\! k\XZ_\ijx! j\olXc! d`jZfe)
[lZk*v!!?R(!Xk!2.X*!

C]! Xccfn\[! kf! jkXe[(! k_\! [\Z`j`fe! Y\cfn! u`e\m`kXYcp!
n`cc! \eZfliX^\! jZ_ffc! f]]`Z`Xcj! kf! j`c\eZ\! jkl[\ek!
jg\Xb\ij! *! *! *! jfc\cp! Y\ZXlj\! k_\p! [`jX^i\\! n`k_! k_\!
Zfek\ek! Xe[! ]fid! f]! k_\`i! jg\\Z_(! gXik`ZlcXicp! n_\e!
jlZ_! f]])ZXdglj! jg\\Z_! Zi`k`Z`q\j! jZ_ffc! g\ijfee\c*v!!
?R(!Xk!1,X*!!N_\![\Z`j`fe!u\]]\Zk`m\cp!`efZlcXk\j!jZ_ffc!
f]]`Z`Xcj!X^X`ejk!f]])ZXdglj!Zi`k`Z`jd!Yp!jkl[\ekj*v!!?R(!
Xk!2/X*!!!
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-' >KH! 0LSTU! +OHPGOHPU! -QPUDLPT! 7Q! /Y&
FHRULQP! IQS! <DR! 5ZSLFT! >KDU! +SH! 7QU! D!
>KSHDU!

N_\![\Z`j`fe!Y\cfn!iX`j\j!X[[`k`feXc!@`ijk!;d\e[)
d\ek! ZfeZ\iej! Y\ZXlj\! jZ_ffc! f]]`Z`Xcj! kXi^\k\[! iXg!
dlj`Z(! Xe! \jkXYc`j_\[! ]fid! f]! Xik`jk`Z! \ogi\jj`fe! f]!
gXik`ZlcXi!i\c\mXeZ\!kf!;]i`ZXe!;d\i`ZXe!pflk_*!!N_\!
iXg!^\ei\!u[\i`m\j!]ifd!fiXc!Xe[!c`k\iXip!kiX[`k`fej!f]!
k_\! <cXZb! Zfddle`kp*v! ! ;e[i\X! F*! >\ee`j(! F]SbWQ!
$?\%@cabWQS5! GO^! CcaWQ! Bg`WQa! Oa! 6`b&! BWTS&! O\R!
8`W[W\OZ!;dWRS\QS(!/-!=fcld*!D*F*!#!;ikj!-(!..!%.,,3&*!!
;e[!iXg(! c`b\!fk_\i!dlj`ZXc! ^\ei\j(! u_Xj!_`jkfi`ZXccp!
]leZk`fe\[! Xj! X! d\Z_Xe`jd! kf! iX`j\! XnXi\e\jj! f]!
Zfek\dgfiXip! jfZ`Xc! `jjl\j*v! ! J\k*! ;gg*! 13X)14X!
%>\ee`j(! D*(! [`jj\ek`e^&*! ! u<\cc! `emfb\[! k_`j! jXd\!
kiX[`k`fe! Yp! [\gcfp`e^! k_\! Xik`jk`Z! Zfem\ek`fej! Xe[!
jkpc\!f]!k_\!iXg!^\ei\!`e!fi[\i!kf!Zi`k`hl\!k_\!ZfXZ_\jx!
j\olXc!_XiXjjd\ek!f]!]\dXc\!jkl[\ekj*v!!?R(!Xk!14X*!!

;j! `j! Zfddfe! `e! iXg! dlj`Z(! <\ccxj! jfe^! ZfekX`ej!
m`fc\ek!i_\kfi`Z*!!N_\!dXafi`kp!Y\cfn!`dgifg\icp!lj\[!
k_\! m`fc\ek! _pg\iYfc\! Z_XiXZk\i`jk`Z! f]! iXg! kf! aljk`]p!
Xggcp`e^! IW\YS`*! ! N_lj(! k_\! dXafi`kp! _\c[! k_Xk!
ui\^Xi[c\jj! f]! n_\k_\i! <\ccxj! jkXk\d\ekj! `e! k_\! iXg!
i\Zfi[`e^!hlXc`]p!Xj!wkil\!k_i\Xkjx!Tle[\i!LObbaU(!k_\p!
Zfejk`klk\!k_i\Xkj(!_XiXjjd\ek(!Xe[!`ek`d`[Xk`fe(!Xj!X!
cXpg\ijfe!nflc[!le[\ijkXe[! k_\! k\idj*v! ! ?R(! Xk! .5X*!!
<lk! k_Xk! `j! aljk! Xefk_\i! nXp! f]! \m`jZ\iXk`e^! Xep!
[`jk`eZk`fe! Y\kn\\e! LObba! Xe[! gifk\Zk\[! jg\\Z_*!!
?`k_\i!k_\!jg\\Z_!nXj!X!k_i\Xk!fi!`k!nXj!efk*!!N_\!@`]k_!
=`iZl`k!`dgifg\icp!Zi\Xk\[!X!e\n![fZki`eXc!ZXk\^fip!f]!
jg\\Z_!k_Xk!i\Z\`m\j! c\jj!k_Xe!]lcc!@`ijk!;d\e[d\ek!
gifk\Zk`fesg\i_Xgj!X!u]Xb\v!k_i\Xk*!!

<\ccxj!jfe^!nXj!efk!k_i\Xk\e`e^!le[\i!LObba!fi!Xep!
fk_\i!ZfeZ\`mXYc\!jkXe[Xi[*!!N_\![`jki`Zk!Zflik![`[!efk!
X[fgk!k_\!MZ_ffc!<fXi[xj!Xi^ld\ek!k_Xk!k_\!jfe^!nXj!



/,!

X!k_i\Xk(!Xe[!k_\!gXe\c!dXafi`kp!_\c[!k_Xk!k_\!jfe^!nXj!
efk!X!k_i\Xk*!!BX[!k_\!\e!YXeZ!dXafi`kp!X[[i\jj\[!k_\!
hl\jk`fe(!`k!nflc[!_Xm\!i\XZ_\[!k_\!jXd\!ZfeZclj`fe*!!
Q_\e!ukXb\e!`e!Zfek\okv!Xe[!^`m\e!uk_\!i\XZk`fe!f]!k_\!
c`jk\e\ij(v!jZ_ffc!f]]`Z`Xcj!k_fl^_k!k_\!cpi`Zj!n\i\!d\i\!
u_pg\iYfc\*v!!LObba(!/5/!O*M*!Xk!3,4*!!;]k\i!c\Xie`e^!f]!
k_\!jfe^(!k_\!jZ_ffcxj!gi`eZ`gXc![ifm\!<\cc!_fd\!]fi!k_\!
[Xp*!!MZ_ffc!f]]`Z`Xcj!k_\i\X]k\i!Xccfn\[!<\cc!kf!i\klie!
Xe[!Xkk\e[!ZcXjj\j*!!;]k\i!jljg\e[`e^!<\cc(!k_\!f]]`Z`Xcj!
Xccfn\[! _`d! kf! i\dX`e! c\ObbS\RSR! `e! k_\! jZ_ffc!
Zfddfej!lek`c!_`j!Ylj!Xii`m\[!Xk!k_\!\e[!f]!k_\![Xp*!!
;e[! k_\! MZ_ffc! <fXi[! j\ek! <\cc! kf! Xkk\e[! Xefk_\i!
jZ_ffc(!n`k_flk!\m\i!ZXcc`e^!k_\!gfc`Z\(!j\XiZ_`e^!<\ccxj!
g\ijfe! fi! cfZb\i(! fi! kXb`e^! Xep! fk_\i! j\Zli`kp!
d\Xjli\j*!!;j!fe\!f]!k_\!ZfXZ_\j!n_f!nXj!k_\!jlYa\Zk!
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