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�� +������ 	������$� �+ "���# @��� �������� # �
�������# � ��������� # ������ $# �
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���������� $� '�1!������5� ��	�

6 � ���"�� /7��� ����	� )����� �� !	�����% �
	���&���	���� ���"��" 1� ���������� @�	� ���3
&������ � #���#��������% @�������$� 	� ������	� �
����+��#�� ���� �	������	�� 	� ������%��#� �� �
����������� � ��� �� ��8���	������  !#���� %� �
(� ,-9/� ����� )����� �� !	�����%�  !������� �� �
���	���� ������� �����18 #� �&��!�#:� -*����3
��#� �����# @�������%�!����	 ��#��$� �����	�#� �
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�����$���� +��# ��	���� #���� ��� ���������� �
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����%�  ������	����� '� �� �" ��#� � ���� !#� �
$� �	$!�	�1� �� �" � � [P\MiPIMMA�@ ���� �� !��1 �
;	�� 	�$��#� ������� 	� ������	�� �&��!"�� ��$� ���3
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 ������	���� B��� ���5��� ����# ���$� �&?�� 3
�$��� 	� ����#� ����������	��  � 	� �����  � ��� 5� �
	��#$� ������������5 	�� �� @�# � !� � � @����! 1��� �
)��� >� ��� ��	�$�  ��$�� ��� ��� ���8���	���  �
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���5��� 	����� ���#�	���  ������	����� 4�� 5� �
������$� ������� 	��#� ���� �� �����#� ��� �����1 �
����	���#� �� ��� ��� &��	� �  � !��$����� '�����$ �
#�5��� ��8���	�	����  � ��&������ ����5� �� � �
#���������	� ������#������� $���
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������� #���#��������$� ����������� ���������� �
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����	�����	�D����D

��� ��$� �� ,-//� ����� )����� �� !	�����%� � �
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��18 �� " ��� � ���������:� C���� 	� 	�%��D� �
DG��&�����������&���D�� DH �����#�� $�D�� DI��	� �
5 !� D�� (� ����5�� 	��#$� ��� ��&������ ���� ���+ 3
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	� $� �� ��� 	�1� ������%��1� 5 !��� )����� �
�� !	��������� (� ��$&��� ,-F.� ����� ������� � � 3
��5� ��	�� �����&���18 �� 	� ������� �� �����% �
#������� ��!��� � � �� �$�������� �� 	� �+ " ���3
��%� 	����	��� 4 ����	������ ������� $� '�1!� �
����5� ��	� '''G�� ,� ����&�$� 	����	�������� � �
��� '�� J��8�	�� ������ ����� � � �� ��� �&����� !���� �
���� &���� �������	����� KK#����� ������D�  �3
�����	��� ��� �����$�� 	�$���� ��#��&����� �2 �
	� ���&������ � ���� 	�!#�� � � ��&���� )����� �
�� !	��������� E���+����� ���� ����&�� ���� !�&��3
5�� $� �1��%�  � 5 	������� �� ���������� �&��3
�������� +��#��� ���������� �#�� ��� �����	 �3
�$�� ����� ���� ��� 	���! ��$�� �	����� �����	��� �
&�� �������� 	� �����	��� ���� � �� )���� �
�� !	�����%� ��� ������$� 	� ������  � 	� ����� � �
����� $������� ����!�	��� ��� '�� J��8 �	��  �
���� ��	��� ��#�� ���� ��" �� �� ���� %� ���3
� !#� � � ���� ��5��%� ����� ��$�  ������	��� G�3
!�������#� ������  �" ������ &���� ���� ���� )����� �
�� !	�����#�� &���� ����!���� 	� ���������	��3
���� !���!����  � ��#� ��#�#� ��� � �  ��$� �� ���3
	����%� ������%� ��$� ����5� ��� 	� ���� ������ �
	�!#�5���� � !���&���	���� ��� 5 !������ (����� �
��� ,-9,� ����� )����� �� !	�����%� �� "���1� !���3
&����� ��#����� 	�����$��� !���!�� ���� # �
����������#����&�����	� ������	�� ��#��8 �����

(� ����� ��� ��� )����� �� !	�����%� ��!���� �
����#���� ��� ����	�� ����������  � " ���	 �
����������� ����� ���� � 	���!���&�������� ����3
� � ��� ���� �� ���  �� ��� 	��� 	� ����5��� ��� �����3
! " 1���� )��� � � ����������� K� � � � � �D�� KKB�3
+�%D2� ������5�� �� �����������%� ���  � DH � �
�����#�� $D2� ������� G���$� %� ;	� ��5��%�  ! �
�������� ��� /�F� ���������<2� " ���� D'����3
���� ��5��� $D�� K6����	��D�� D'��� ������	�
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)����� �� !	�����%� ������� 	� ,-F.�,-9/� ��� �
&����� L/7� ����������<� B���	��#����� )���� �
�� !	�����%� ��&������ ���� ���+ ��� B�� ������ �
���  � ���	1�� K)#���� ��D�� KK������D�� KKI����D� �
KKM������D�� KKA &� $D�� KK6 �  �D�� ������5������3
&���� ���� ��� �%� KKI�����	�� %D�� (� ��#��� ��3
����� �� ����� ��� ������� ��� 1� ���	1�� D'���&��D� �
���� ��	�18�1� &����� 077� ��������� 6��#� �
���+ � � ��� !�� #���$� 	� �� � ����� "	����# �
� �����#� ������� ��$� "	������ �������	�� ������ �
�	�� ���&�#�� ��� !�	� #���#��������%� 5 	�3
� � ��  #�18 � @�	�����#��  � ��#����$������� �
5 	�� �����!����� ��

��� ��$� �� ,-9,� ����� )����� �� !	�����% �
��������� ���������� ���������	������ !���!�	 �
;��� �+��#��� �� ��� ���������� ��#������	 �
	� N�����������  � �� ��&���<�� ��� �����&�� ��#� �
��� '�� J��8�	�� ��� ������� ������& �� ��� #�� �� �
������ ���������	������� ��$���$�� '�#� ������3
���� �&?$��$���#�� 	�� ������ ���� ��� ������ ��$ �
��� ���� ��&����� �����18 #� �&��!�#:� KK6��#� �
����� ���� J��8�	� �� � � �� !��� � ���� #��� �
��� ������ ������� ��� O O � �?�!���� ��!�&��� 	� % �
������ '��� ����  � 	����� ��  !� ������%� ���� �
���$����	 ������1��%����D

(����	� � ��&��� )������ �� !	�������� ��3
���$� ��� 	� 'P��� ����"  �� � ���  �� A����  � �
H������  �� *!�� �� @�*���  �� Q�����	  ���� �� �
�� �� 	����	���� &���� �������	����� � � �� ���3
+ ���� �� ��#� ��&�����$�  � �������	�����$ �
��$� �����! "  � &�!� ����� $� �	������ (� �#�� 3
������%�  � �	����%���%� ������� &���� ���&� 3
��	���� �� 5 !� �  � �	������	������5� ��� &���� �
.77� �����%�� *������	�� )������ �� !	������� �
���	$8������&���:
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N�� �	��"���� ���� �	�������%� ��$�������� �
)������ �� !	�������� 	� '''G� ��� &���� ����� 3
!�	���� � � ����%� �����������%� 	����	� � ��� �
��&��2� ��� &����  !����� � � ������� ���&�#� �
���� ���+ � 2� � � �� ��  !� ���� �������	� #�� �3
#��������%� ����������� ��� &��� ���� !�	��2 �
��� &���� ���&� ��	���� � � ����%� �� � @������ @�
!�#��� ��� ���� �	������	� AAA

(�#����� ,-9/� ����� )������� !	�����%� ����� �
!�$	��� �� �� �����&�%� ��!��� ��� �#�� 	��!� �
 !�'''G� �w

�� �� ��� � !"� #$%&'��(�)	(&'%*�� +���%,�� ����"� ��%�-
&'�./((�	$(0.�1�	('�	� �2�"� 3� �)4"

2T



24

	�IVfdPHRJRPd� QSJKLHJRPdA



�K� SOKPHS

x� [HLZOSHM\� JOPd� PhLHR� RHSKRPd� GMPeHSiMy
hLJRPd� J[HSORPd� P� zMNIM� M� KOPHhLJKOL� �HIJKS�
�LMNOLJKIPeP@� hKPG{� [HLZJKSOMKV� k]ZPzIMRS�
hMKSKL\fA� 	� ZS\VILdoLQ� X� IL� G]Z]� PGHScSKVJX�
R� |KS[SQ� M� [LHM[LKMXQ� LeP� zMNILIIPeP� M�KOPHy
hLJRPeP� []KMAAA� �GP� O� QPLd� HSGPKL� HLhV� [PdZLK�
IL� P� ����5� �� @� KA� LA� hL\POLRL� M� [HPiLJJMPIS`�
\L`JR]\V[KPHL@� eHSiMRL@� �HIJKL� �LMNOLJKIPQ@�
S�PG� ������	��)�������� !	����������

�SN]QLLKJX@� LJ\M� G{� X� JKSOM\� [LHLZ� JPGPd�
NSZSh]� HSJJQPKHLKV� |KP� MJR]JJKOP� RSR����"��� �
M� ��� � KOPHhLJRPd� ZLXKL\VIPJKM@� KP� O� }LIKHL�
QPLeP� OIMQSIMX� PRSNS\MJV� G{� [HPG\LQ{� JOXNM@�
PKIPoLIMX@� NSOMJMQPJKM� QLzZ]� ]J\POMXQM�
zMNIM�k]ZPzIMRS@� LeP� [HPiLJJMPIS\VI{QM� J[Py
JPGIPJKXQM@� LeP� zMNILIIPd@� MIKL\\LRK]S\VIPd�
M� k]ZPzLJKOLIIPd� [HPeHSQQPd@� J� PZIPd� JKPHPy
I{@�M� kSHSRKLHPQ�O{HSGSK{OSLQPeP�MQ�MJR]JJKy
OS� j� J� ZH]ePdA� �P� X� JKSOM\� [LHLZ�JPGPd� ZH]eML�
NSZShMAAA

WPd� PhLHR� j� |KP� [P[{KRS� OPJ[HPMNOLJKM�
M� [HPSIS\MNMHPOSKV�����5 	�� � � MJR]JJKOS�
�HIJKS� �LMNOLJKIPePA� ������5 	�� 1 � MJR]JJKy
OP� OJLeZS�ZSIP�O� RShLJKOL� JSQPPG]J\PO\LIIPeP@�
JSQPOPJ[HPMNOPZXcLePJX� M� JSQPZPJKSKPhIPeP�
[\SJKMhLJRPeP� QMHS�O� RShLJKOL� ;�9:�� :9�� M� :9��
. < #�:AAA

�JR]JJKOP� �HIJKS� �LMNOLJKIPeP� R� ISJKPXcLy
Q]� OHLQLIM� j� |KP� [P\IPJKVf� O{XOMOoMd@
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P[HLZL\MOoMd� J[L}MiMR]� JOPLeP� G{KMX� [\Sy
JKMhLJRMd� QMHA� �eP� [LHLzMOSIML�ePOPHMK�P�KPQ@�
hKP� [HMI}M[PQ� YXZHPQ@� PJVf^� |KPeP� QMHS�
XO\XLKJX� OLhISX@� SGJP\fKISX� [HPG\LQSKMRS�
hL\POLRS� M� QMHSAAA� �QLIIP� JROPNV� [HMNQ]� |KPd�
[HPG\LQSKMRM� [LHLzMOSIML� PJOSMOSLK� JPZLHzSy
IML� M� iPHQ]� JR]\V[K]H{@� eHSiMRM� �HIJKS�
�LMNOLJKIPePA� 	� LeP� MJR]JJKOL� [LHLzMOSLKJX�
IL�PKOLK� IS� [HPG\LQ{�ZIX� YJRP\V� IM�Q]hMKL\Vy
I{� PIM� Z\X� k]ZPzIMRS�O� JP}MS\VIPQ�M� \MhIPQ�
[\SIL^r� P[HLZL\LIMX� ppIPIRPIiPHQMJKJRPLq@�
pp[HPKLJK]fcLLq�M�KA�[A� IL� JkOSK{OSfK� J]KM�ZSIy
IPeP� MJR]JJKOSAAA� nPZPGIP� KPQ]@� RSR� PIM� IL�
JkOSK{OSfK� J]KM� OJXRPeP� O{ZSfcLePJX� M@�
KLQ� GP\LL@� OL\MRPeP� MJR]JJKOS� YWMRL\SIZzLy
\P@� �LPISHZP@� �LNSII@� 	SI� ~Pe@�nMRSJJP@� W]H� ``�
QIPeP� \M� O{XJIMQ� Q{� O� |KPQ� MJR]JJKOL@� LJ\M�
ISNPOLQ� LeP� pp[HPKLJK]fcMQq@� ppJP}MS\VIP•SIeSy
zMHPOSII{Qq� M�KA�ZA€^A� nLHLzMOSIML� MJR]JJKOS�
�HIJKS� �LMNOLJKIPeP� IL� iMRJMH]LK� O� RShLJKOL�
LeP� XZHS@� PJM� KSRzL� M� [P[{KR]� P[HLZL\MKV�
JOPL� QLJKP� JHLZM� IS[HSO\LIMd� MJR]JJKOS@� ISy
[HMQLH@� [P[{KR]� ]RSNSKV� IS� JLGX� RSR� IS� IPOPL�
IS[HSO\LIMLAAA� nSiPJ� PKRSNS� PK� RSRPeP`\MGP�
SIKMMJR]JJKOS� YIS[HMQLH@� ISK]HS\MNQS^� M\M�PK�
RSRPeP`\MGP� KOPHhLJRPeP� IS[HSO\LIMX� YIS[HMy
QLH@� |RJ[HLJJMPIMNQS@� JfHHLS\MNQS^� O� [P\VN]�
MIPeP� IS[HSO\LIMX� M\M� [SiPJ� MNPGHLKLIMX�
JOPLeP� JPGJKOLIIPeP� IS[HSO\LIMX� [HPJKP� h]zZ�
MJR]JJKO]��HIJKS��LMNOLJKIPePAAA

�eP� MJR]JJKOP� OPPGcL� G{\P� G{� OLJVQS�
KH]ZIP� PKILJKM� R� RSRPQ]`\MGP� IS[HSO\LIMf@�
O� KPQ� hMJ\L� G{\P� G{� KH]ZIP� [HMZ]QSKV� Z\X�
ILeP� ISNOSIML@� [HLOHScSfcLL� LeP� O� IS[HSO\Ly
IMLA� WIL� [HLZJKSO\XLKJX@� hKP� M� O� |KPQ�MJR]JJKy
OP� �HIJKS� �LMNOLJKIPeP� HSNZL\XLK� JMK]S}Mf�
OJXRPeP� O{ZSfcLePJX� M� OL\MRPeP� MJR]JJKOSA�
	� JSQPQ� ZL\L@� R� RSRMQ� IS[HSO\LIMXQ� PKIPJXKy
JX@� IS[HMQLH@�HSGPK{� WMRL\SIZzL\P@��LPISHZP@
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�LNSIIS@� 	SI� ~PeS@� nMRSJJP@� W]HS€� ESzL� O�
KLk� J\]hSXk@� RPeZS� |KM� QSJKLHS� ZSOS\M� KP\hPR�
KPQ]� M\M� MIPQ]� KLhLIMf@� Mk� JPGJKOLIIPL�KOPHy
hLJKOP� O� HSQRM� |KPeP� KLhLIMX� IMRPeZS� IL� ]Ry
\SZ{OS\PJVAAA

�P@� hKP� [LHLzMOSLKJX� O� MJR]JJKOL� �HIJKS�
�LMNOLJKIPeP@� j� |KP� [P[{KRS� [\SJKMhLJRM�
O{JRSNSKV� MJKMI]� P� hL\POLRL� M� QMHL@� RPeZS�
JHLZJKOS� |KPeP� O{JRSN{OSIMX� YKLkIMRS@� JKH]Ry
K]HI{L� M� SHkMKLRKPIMhLJRML� [HMLQ{� j�MI{QM�
J\POSQM@� iPHQS\MNQ^� ]zL� PKHSGPKSI{� ZP� KSy
RPd� JKL[LIM@� hKP� IL�XO\XfKJX� PG‚LRKPQ� NSGPK{�
MJR]JJKOSAAA� Y�IM@� RPILhIP@� XO\XfKJX� KSRMQ�
PG‚LRKPQ� Z\X� �HIJKS� �LMNOLJKIPeP� RSR� k]ZPzy
IMRS� j� hL\POLRS� M� [HPiLJJMPIS\S@� IP� O� JPy
NZSIIPQ� MQ� MJR]JJKOL�Mk� [PMJR� M� PGISH]zLIML�
IL� JPJKSO\XfK� PJM@� OPRH]e� RPKPHPd� OHScSLKJX�
[\SJKMhLJRMd� QMHAAA^� �OPGPZS� O{GPHS� [\SJKMy
hLJRMk� JHLZJKO� Z\X� ZPJKMzLIMX�JPZLHzSKL\VIPd�
}L\M� j� |KP� kSHSRKLHISX�hLHKS�MJR]JJKOS� �HIJKS�
�LMNOLJKIPePA� �IS� JOMZLKL\VJKO]LK� P� KPQ@� hKP�
|KP� MJR]JJKOP� ZPJKMe\P� JPOLHoLIJKOS� O� JOPLQ�
iPHQS\MNQLAAA

�JR]JJKOP� �HIJKS� �LMNOLJKIPeP� j� ILJPQILIy
IP�O{ZSfcLLJX�M@�J�QPLd� KPhRM�NHLIMX@�OL\MRPL�
MJR]JJKOP�ƒƒ�OLRSA

bP\LL� [XKISZ}SKM� \LK� X� NISRPQ� J� |KMQ� MJy
R]JJKOPQ@� GP\LL� [XKISZ}SKM� \LK� PIP� ZL\MKJX�
JP�QIPd�JOPMQ�|JKLKMhLJRMQ�GPeSKJKOPQA

UKP� ZSIP� QIL� RSR� NHMKL\f� O� JR]\V[K]HL�
M� eHSiMRL� �HIJKS� �LMNOLJKIPeP€� UKP� X� O� IMk�
[LHLzMOSf€� �N� hLeP� [PJKHPLI� M� hLQ� JRHL[\LI�
QMH� |KPeP� MJR]JJKOS€� �SR� QPe� G{� X� O{HSNMKV�
O� J\POSk� LeP� hLHK{€� �SR� QPe� G{�X�P[MJSKV�JOLHy
oSfcLLJX� O� ILQ� ZOMzLIML€� �]ZS� OLZLK� QLIX�
|KP� MJR]JJKOP€� �� hLQ� j� JSQPQ� e\SOIPQ� ``�PIP�
QIL� JPPGcSLK€� �� [PQPcVf� RSRPd� HLS\VIPJKM�
[HMG\MzSLK� QLIX� R� MJKMIL� P� hL\POLRL� M� QMHL€
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	PK� KL� OP[HPJ{@� IS� RPKPH{L� X� [{KS\JX� PKOLy
KMKV�O�JOPLQ�PhLHRLA

nPOKPHXf�� X� [MJS\� O� ILQ� P� JOPLQ� [LHLzMOSy
IMM@� X� SIS\MNMHPOS\� [LHLzMOSIMLA� 	� hSJKIPJKM@�
|KMQ� PG‚XJIXLKJX� KPK� iSRK@� hKP� O� QPLd� HSGPKL�
PKJ]KJKO]fK� RSR� JJ{\RM� IS� G\MNRML� QIL� MIKL\y
\LRK]S\VI{L� KHSZM}MM@�KSR� M� [P\LQMRS�j�J�h]zy
Z{QMAAA� x�MJkPZM\�MN�ILRPKPHPeP�JPJKPXIMX�ZSIy
IPJKM� QIL� QPMk� ONe\XZPO� M� [HLZJKSO\LIMd@�
GLNPKIPJMKL\VIP� R� [HPG\LQL� QLkSIMNQS� Mk�
O{HSGPKRMAAA

	� RSRPd`KP� QLHL� [PHXZPR� hSJKLd� QPLeP�
PhLHRS� PKOLhSLK� [PJ\LZPOSKL\VIPJKM@� J� RPKPy
HPd� QPL� [LHLzMOSIML� PJOSMOS\P� MJR]JJKOP�
�HIJKS��LMNOLJKIPeP� IS�[HPKXzLIMM�NISRPQJKOS�
J� IMQA� nLHOSX� M� JSQSX� RPHPKRSX� hSJKV� j� |KP�
O{HSzLIML@� [PzS\]d@� ISMGP\LL� Z\MKL\VIPeP�
P[{KS� QPLeP� PGcLIMX� J� IMQA� 	KPHSX� M� KHLKVX�
hSJKM� j� |KP� O{HSzLIML� P[{KS� [PJ\LZIMk� ILy
JRP\VRMk�\LKA

�SzZ{d@� RKP� ZPhMKSLK� |KPK� PhLHR� ZP� RPI}S@�
]GLZMKJX� O� KPQ@� hKP� O� RSzZPd� MN� LeP� hSJKLd�
X� ePOPHf� PG� PZIPQ� M� KPQ� zLAAA� �P��� @� P� hLQ�X�
ePOPHf� RSR� PG� PZIPQ� M� KPQ� zL@� O{XJIXLKJX�
\MoV�O�JSQPQ�RPI}LA

�L� J]cLJKO]LK� |JKLKMhLJRM� [P\IP}LIIPeP�
MJR]JJKOS@� RPKPHPL� PZIPOHLQLIIP� G{\P� G{�
[HPJK{QA� �eP� [HPJKPKS� QPzLK� G{KV� \MoV� RSy
z]cLdJXr� O� GP\VoMIJKOL� J\]hSLO� PIP� PKRH{KP�
M� PKRHPOLIIP� J\PzIPA� �� [PKPQ]� J\PzIP� LeP�
[LHLzMOSIMLA� �SZLXKVJX� IS� KP@� hKP� OPNQPzIP�
GPeSKPL@� [P\IPRHPOIPL@� zMNILIIP� J]cLJKOLIIPL�
M� PZIPOHLQLIIP� [HPJKPL� [LHLzMOSIML� MJR]Jy
JKOS@� G{\P� G{� IL]OSzMKL\VI{Q� RSR� [P� PKIPoLy
IMf� R� MJR]JJKO]@� KSR� M� R� JLGLAAA� nP|KPQ]�X� IL�
JKHLQM\JX� J[L}MS\VIP� ][HPcSKV�JOPL�MN\PzLIML�
KPeP@�hKP� h]OJKO]f�M�Q{J\f@�PGcSXJV�J�MJR]JJKy
OPQ� �HIJKS� �LMNOLJKIPePA� x� IL� [{KS\JX� ][HPy
cSKV� M� [P[{KRM� SIS\MNS� JOPLeP� [LHLzMOSIMX@
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MGP� PIM� J]KV� LeP� QPQLIK{� j�QPQLIK{� [LHLzMy
OSIMX@� RPeZS� PIP� ZPJKMe\P� KSRPeP� ]HPOIX@�
hKP� QPzLK� J]cLJKOPOSKV� OIL� JOXNM� JP� JOPMQ�
PG‚LRKPQ� M� [PKPQ]� QPzLK� G{KV� P[MJSII{Q@�
O{HSzLII{Q@� OPJ[HPMNOLZLII{Q@� O� KPQ� hMJ\L�
M�O�J\POLA

nLHLzMOSIML� IL� I]zZSLKJX� O� [HPJKPKLA� �IP�
I]zZSLKJX� \MoV� O� MJRHLIIPJKM� ` � O� [HMIXKMM�
JLGX� KSRMQ@� RSRPOP� PIP� LJKV� O� LeP� XJIPJKM� M�
NS[]KSIIPJKM@� O� O{JRSN{OSLQPJKM� M� ILO{HSNMy
QPJKM@� O� kSPKMNQL� M� IL[HLPZP\MQPQ� O\LhLIMM�
R�JMJKLQSKMhIPJKMAAA
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W�����x� �b�����
	OLZLIML� O� [HPG\LQ]

�P� [LHOPL@� J� hLQ� MQLLK� ZL\P� hL\POLR@� MQLX�
ZL\P�J�MJR]JJKOPQ@� j�����#���� $��&��!��

nPZ� QSKLHMLd� PGHSNS� X� MQLf� O� OMZ]��� @���� �
$� 	 5� � IS� RSHKMIL@� IS� HMJ]IRL@� O� JR]\V[K]HLA�
�KP� qKP@� hKP� X�OMz]q@�X� J� JSQPeP� IShS\S� NSJKSf�
PHeSIMNPOSII{Q@� O� hSJKIPJKM@� O� KPQ� JQ{J\L@�
hKP� |KP� j� OJLeZS� qhKP`KPq@� qRKP`KPq@� qRSR`KPq�
M� KA� ZA� WSKLHMX� PGHSNS� j� |KP� [HPJKP� KL� iPHQ{@�
iMe]H{@� IL`iMe]H{@� \M}S@� [LHJPISzM@� RPIiMy
e]HS}MM@� eLPQLKHMX@� RPKPH{L� X� OMz]A� �J\M�
]ePZIP@� |KP� XN{R� MJR]JJKOS@� LeP� J\POS�M� NO]RMA

WSKLHMX�PGHSNS� ]� �LMNOLJKIPeP� j�|KP�HSN\Mhy
I{L� hLKRP� P[HLZL\LII{L� |\LQLIK{� QMHSA� ULy
\POLR� ]� �LMNOLJKIPeP� j� |KP� LeP� hSJKM� KL\S� M�
M� [HLOHScLII{L� M\M� [HLOHScSfcMLJX� O� hSJKM�
KL\S� |\LQLIK{� [HMHPZ{A� �\M@� IS[HPKMO@� KSRML�
|\LQLIK{� hL\POLRS@� RPKPH{L� JKSIPOXKJX� hSJKXy
QM� [HMHPZ{A� �S� HMJ]IRSk� �LMNOLJKIPeP@� O� LeP�
JR]\V[K]HSk� Q{� OMZMQ� iMe]HSKMOIPJKV�hL\POL`�
RS`RSQIX@� hL\POLRS`ZLHLOS@� hL\POLRS`KHSO{� M�
KA� ZA� 	� KP� zL� OHLQX� |KP� j� RSQLIV`hL\POLR@�
ZLHLOP`hL\POLR@� KHSOS`hL\POLRA� �eHPQIPL� OIMy
QSIML� �LMNOLJKIPeP� R� SISKPQMM� O{HSzSLKJX� O�
KcSKL\VIPQ� O{[MJ{OSIMM� M� \L[RL� JKHPLIMX�
KL\S�� HSNHSGPKSII{d� J� KPhIPJKVf� R\SJJM}MNQS�
HMJ]IPR� J]kPzM\MX@� Q{o}{@� hL\POLhLJRPeP�
PHeSIS� YJLHZ}S@� RHPOLIPJIPd� JMJKLQ{� O� \Ley
RMk^� j� OJL� |KP� ILJPQILII{L� [HMNISRM� MJR]Jy
JKOS��LMNOLJKIPePA

_3



I�+��� � bHPINS@�gg�k�_gA� 23lg�eA

g>



	JL� |KM� |\LQLIK{� QMHS� YhSJKM� hL\POLRS� M� iPHQ{� [HMHPZ{^�
ISkPZXKJX� O� ZOMzLIMMA� �� |KP� j� OLJVQS� J]cLJKOLII{d� [HMNISR�
QSKLHMM�PGHSNS� ]� �LMNOLJKIPePA� �eP�eHSiMhLJRML�JLHMM� Ypp~MeSI`�
KPQSkMXq@� ppESIKLq@� ppEPJKPLOJRMdq@� pp�]ZVGSq^ @� LeP� }OLKI{L�
RSHKPI{� M� S\VGPQ{� }OLKIPeP� HMJ]IRS@� JR]\V[K]HI{L� HSGPK{�
NS� OJL� ePZ{� LeP� KOPHhLJKOS� j�OJL� |KM� [HPMNOLZLIMX� O{[P\ILI{�
RSR� QSKLHMS\MNS}MX� JKHLQ\LIMX@� ZOMzLIMX@� [PH{OSA� UKP� |KP� NS�
ZOMzLIMLA

	� ILQ� |\LQLIK{� QMHS� Y[POKPHXf@� JKHPeP� iMRJMHPOSII{L�
hSJKM� hL\POLRS� j� hSJKM� LeP� iMNMRM@� JKHPeP� iMRJMHPOSII{L�
hSJKM� [HMHPZ{� j� LL� i\PH{� M� iS]I{� M\M� Mk�ONSMQP[HPIMRIPy
OLIMX@� O�NSMQP�JQLcLIMX@� ONSMQPiPHQ{@� QLzZ]`iPHQ{^� j� |KP�
SRKMOI{L�ZLXKL\MA� �IM� GPHfKJX� ZH]e� J� ZH]ePQ@� PIM�[HLPZP\LOSy
fKJX� ONSMQIPr� HSNH]oSX� }L\PL� YPKZL\XXJV� PK� KPeP� M\M� MIPeP�
pp\PISq^@� PIM� [HPIMN{OSfK� QMH� J� JM\Pd� M� ILPKOHSKMQPJKVf�
RPJQMhLJRPeP� KL\SA� �IM� OJK][SfK� O� GPHVG]� J�KLQ@�hKP�ISkPZMKJX�
OIL� IMk@�M� OILoIML� iPHQ{�HLSeMH]fK�IS�IMk�JKP\V�zL�JOMHL[P� j�
QSKLHMS\VIP@� JRP\V� ppzLJKRPq@� ppPJKHPq@� ppJM\VIPq� ][PHJKOP�
JSQMk�|KMk�|\LQLIKPO�O�Mk�GPHVGL�J�QMHPQA

�I{QM� J\POSQM@�QSKLHMX� PGHSNS�]� �LMNOLJKIPeP� j�|KP�SRKMOy
ISX� QSKLHMXA� �HMR� LJKV� KP� JPJKPXIML@� O� RPKPHPQ� \MoLII{L�
RPzM�M� QXJS@� KcSKL\VIP� JPkHSIMOoML� JOPf� iPHQ]� RPJKM�hLHL[S�
hL\POLRS`\PoSZM�O{GHSJ{OSfK� O� QMH� JOPf� JM\]�O� OMZL� R]JRPO@�
PGH]GRPO� |KMk� RPJKLdA� �HMR� LJKV� JPJKPXIML@� RPeZS� MNP� HKS�
hL\POLRS@� MJRSzLIIPeP� J]ZPHPePd� eILOS@� JKHSkS� M\M� OPJKPHeS@�
\LKXK� RSQIMA� bP\V� j� |KP� HSJKS\RMOSIML� MN]OLhLII{QM@� GLN�
RMJKLd@� H]RSQM� j�IP�JRP\V�zL�H]RSQM„� j�eH]Z{�RSQIX@�ISOS\MOy
oLdJX� IS�hL\POLRS@�MN]HPZPOSIIPeP� |KPd� KXzLJKVf�M� [HLOHScLIy
IPeP� Lf� O� KP� J]cLJKOP@� O� RPKPHPQ� PK� hL\POLRS� PJKSLKJX� \MoV�
JLHZ}L@� IP� JLHZ}L� j� hL\POLhLJRPL„� �@� QPzLK� G{KV@� GP\V� j� |KP�
KSRzL� M�KS� GP\V@� RPKPH]f� |KP� J]cLJKOP� JP[HPKMO\LIMLQ�ILzIPd�
KRSIM� JOPLeP� JLHZ}S� [HMIPJMK� e\{GSQ� RSQIX� M� eH]ZL� KL\� M� \M}@�
JZSOMOoMk� LeP� O� JOPMk� PG‚XKMXkA� �KP� GP\V� O� PKOLK� IS� GP\V@�
IP� M� O� |KPQ� J\]hSL� j� GP\V� ZLdJKOMXA� �� KHLOPeS� j� |KP� JKHLQMy
KL\VIPL� ZOMzLIML� JOLK\PeP� PG\MRS� Q{J\M� j� \M}S� JOLK\PeP@�RSR�
Q{J\V� j� hLHLN� RHPOSOP`eIPdI{L� \SGMHMIK{�MJRS\LhLIIPd� M� HSJy
[SZSfcLdJX� [\PKM@� J[LRSfcLdJX� [HM� PZIPQ� \MoV� JP[HMRPJIPy
OLIMM� J� Q{J\Vf� M� JJ{kSfcLdJX� O� RPHPJK]� KPd� MJKPHMM@� RPKPy
H]f� \MoV� KHLOPeS� M� ZL\SLK� MJKPHMLdA� �� eI]JIPJKV� ` � |KP� [P`
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zMHSIML� }OLKPO� RSQLIIP`JKS\VI{QM� hL\fJKXQM� j� iMNMhLJRMd�
SRK� JKP\V�KH]ZI{d@�hKP�O� ILQ�KL\P�N\S�[HMPGHLKSLK�h]ZPOMcI{L�
iPHQ{� j�MNOHScSLKJX�RSR�KL\PA

	JXRPL� JPJKPXIML� O� MJR]JJKOL� �LMNOLJKIPeP� j� |KP� SRK� ZLdJKy
OMX� j� [HXQPeP@�iMNMhLJRPePA� �QLIIP� O� SRKL� ZLdJKOMX� [HPMJkPy
ZMK� [LHLiPHQMHPOSIML� \fZLd@�zMOPKI{k@� [HLZQLKPOr� Mk� iSIKSy
JKMhLJRML� iPHQ{� YOJLeZS@� O[HPhLQ@� IPJXcML� ]� �LMNOLJKIPeP�
kSHSRKLH� iSIKSJKMRM� iMe]HSKMOIPd^� IL� ppNSZSI{q� M� IL� q[HM`�
Q{J\LI{q r� PIM� j� [HPZ]RK� KPeP� ZLdJKOMX@� RPKPHPL� JOLHoSLKJX�
O� QSKLHMM� PGHSNSA� 	� KPQ� hMJ\L� M� HSN\PzLIIPJKV� OJXRPd� iPHQ{�
YhL\POLRS@� zMOPKIPeP@� [HLZQLKS^� IS� JPJKSOI{L� |\LQLIK{@� JSQPy
JKPXKL\VIPJKV� |KMk� |\LQLIKPO@� Mk� JPGJKOLIISX� zMNIV� O� QSKLHMy
S\VIPd� [HMh]Z\MOPJKM� M� KLQ� JSQ{Q� j� QSKLHMS\VISX� eH]GSX�
[HMh]Z\MOPJKV� JSQPeP� hL\POLRS@� zMOPKIPeP� M� [HLZQLKS� j� |KP�
KSRzL� [HPZ]RK@� ]J\POML� M� JM\S� ZLdJKOMX� O� QSKLHMM� PGHSNSA�
�P� HSN\PzLIIPJKV� iPHQ� O� [HPMNOLZLIMXk� �LMNOLJKIPeP� YJRP\V�
IM� KcSKL\VIP� PIS� HSNHSGPKSIS^� IL� JPJKSO\XLK� PJM@� IS� RPKPH]f�
ISOPHShMOSLKJX� }L[V� JPG{KMdA� �SRSX� PJV� O� QSKLHMM� PGHSNS� ]�
�LMNOLJKIPeP� j� |KP� [HP}LJJ���!����� $ � M� PZIPOHLQLIIPeP�
��& ��� $ � QMHS� M� hL\POLRS�� HSNH]oLIML� PRSQLIL\{k@� JKLIPPGy
HSNI{k� [HLZQLKIPJKLd� QMHJRPeP� M� JPGMHSIML� LeP� O� [PZOMzI]f@�
KLR]h]f@� PKRH{K]f� HLS\VIPJKVr� HSNH]oLIML� O{HPZMOoMkJX@�
zMOPKIP[PZPGI{k@� QLkSIMhLJRMk� iPHQ� hL\POLhLJRPeP� M� LeP�
JPGMHSIML� O� JPOLHoLII]f� M� JOPGPZI]f� iPHQ]r� O� }L\PQ� j� |KP�
LZMI{d� [HP}LJJ� 	�������	��� $� # �������  � ����	�������� @�
MQLfcMd� JQ{J\� OPJJKSIPO\LIMX� zMOPeP� MN�[{KSfcLdJX� i]IRy
}MPIMHPOSKV�[P�LeP� [HSOM\SQ�[P\]QLHKOPJKMA

�SzZSX� [HLZQLKIP`JMK]SKMOISX� iPHQS�O�MJR]JJKOL��LMNOLJKIPeP�
JPZLHzMK� O� JLGL��$����� � r� OPJ[HMXKML� iMRJMH]LK� LeP@� OP`[LHy
O{k@� O� Pc]cLIMM� [PJKPXIIPd� ILHSNHLoLIIPJKM� YILHLoLIIPy
JKM^� NSOXNSII{k� O� ZOMzLIMM� |KPd� iPHQ{� [HPG\LQI{k� ]N\PO� M@�
OP`OKPH{k@� j� O� Pc]cLIMM� MIKLI}MPIS\VIPd� IS[HSO\LIIPJKM�
JSQPeP� ZOMzLIMX� R� ILRPKPHPQ]� \LzScLQ]� NS� [HLZL\SQM� MJy
R]JJKOS� [MR]@� eZL�HSJ[]K{OSIML�|KMk�]N\PO� IL�KP\VRP�OPNQPzIP@�
IP� ]zL� JOLHoM\PJVA� �PIRHLKI{L�kSHSRKLHMJKMRM�QSKLHMM�PGHSNy
IPJKM�O�MJR]JJKOL��LMNOLJKIPeP�[LHLzMOSfKJX�O�RShLJKOL�[\SJKMy
hLJRMk� HLS\MNS}Md�|KPeP�KXePKLIMX�QSKLHMM�PGHSNIPJKM�R�}L\PJKy
IPJKM@� eSHQPIMM� M� zMNIMr� LL� hLHK{@�O� RPKPH{k�NS[LhSK\LI�JKLIPy
PGHSNI{d� QMH�M\M� HSNH]oLII{d�hL\POLR@� MeHSfK� HP\V� [\SJKMhL`
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JRMk� QMQP\LKIPJKLd� YkPKV� M� PRSQLILOoMk@�IP� QMQP\LKIPJKLd^�
JOLHoSfcLePJX� O� QSKLHMM� PGHSNIPJKM� [HP}LJJS� JPGMHSIMX� QMHS�
M�hL\POLRSA

�� OPJJKSIPO\LIMf@� O{HSzLIIPQ]� O� SRKMOIPJKM� KL\@� [HLZQLy
KPO@� ZLiPHQS}MM� [HMO{hIPeP� M� HPzZLIMM� ILPG{hIPeP@� JKHLQMKy
JX� QSKLHMX� PGHSNIPJKM� |KPeP� MJR]JJKOSA� �L� zMNIV@� JPGJKOLIIP@�
O� KPQ� M� NSR\fhSLKJX@�hKPG{� PGISH]zMKV� [HLZQLKI]f� ppO{IPoLI`�
IPJKVq�OPJJKSIPO\LIMX�M�LeP�[HLZQLKIP`JMK]SKMOI{d�kPZA

EOL� hLHK{� |KPeP� [HP}LJJS� OPJJKSIPO\LIMX� QMHS� M� hL\POLRS@�
RSR� PI� HLS\VIP� [HLZJKSO\LI� O� QSKLHMM� PGHSNIPJKM� MJR]JJKOS�
�LMNOLJKIPeP@�ISMGP\LL�J]cLJKOLII{AAA

nLHOPLA� �M� PZIPd� MN� [HLZQLKIPJKLd� YO� KPQ�hMJ\L� M�hL\POLhLy
JRM`QMHJRMk^� IL� PKOLZLIS� O� QSKLHMM� PGHSNIPJKM� HP\V� !������3
��% � JM\{� [HP}LJJS� HSNH]oLIMX� M� JPGMHSIMX� hL\POLRS� M� QMHSA�
�LOPNQPzIP� NSiMRJMHPOSKV� YPc]KMKV� M� [LHLzMKV^� IS\MhML� O�
QSKLHMM� PGHSNIPJKM� RSRMk`\MGP� RPIRHLKI{k� M\M� SGJKHSRKI{k@�
QPIP\MKI{k� M\M� PJRP\PhI{k� XO\LIMd� hL\POLhLJRM`QMHJRPeP�
YZ]k@� JKHSJKV@� ZPGHP@� N\P@� J[HSOLZ\MOPJKV@� X@� Q{� M�KA� ZA^@� RPKPy
H{L� RPI}LIKHMHPOS\M� G{� O� JLGL� [LHOP[HMhMI]�PJ]cLJKO\XfcLy
ePJX� O� QSKLHMM� PGHSNS� [HP}LJJS� OPJJKSIPO\LIMX� M\M� G{\M� G{�
ppQLJKPQq@� MN�RPKPHPeP� |QSIMH]LK� LeP� |ILHeMXA� �SzZSX� MN�KSRMk�
iPHQ� hL\POLhLJRM`QMHJRPeP� [\SJKMhLJRM� JPPKIPJMKJX� J� JM\Pd�
JOPLeP� ZOMzLIMX� RSR� Ld� IL� [HMISZ\LzScLd� M� O� |KPQ� RShLJKOL�
JKSOoLd� LL� JPGJKOLIIPdAAA� �XePKLIML� [HLZQLKI{k�iPHQ�R�OPJJKSy
IPO\LIMf@� P� RPKPHPQ� X� ePOPHM\� O{oL@� [\SJKMhLJRM� O{HSzLIP�
RSR� ILRPKPHSX� ISJM\VIP� M\M� O� JPe\SJMM� J� ZSII{QM� iPHQSQM�
�� 	���������? � O� IMkA� �P� O� RShLJKOL� XOJKOLIIP� [HMOILJLIIPeP�
|KP� KXePKLIML� JKP\V� zL� XOJKOLIIP� JKSIPOMKJX� JPGJKOLIIPd� ppOPy
\Ldq� [HLZQLKIPJKLdAAA

	� |KPd�hLHKL�QSKLHMM� PGHSNIPJKM� ]� �LMNOLJKIPeP�JRSN{OSLKJX�
HLS\MNQ� LeP� MJR]JJKOS� j� HLS\MNQ�O�PG{hIPQ@�IPHQS\VIPQ�JQ{Jy
\L� |KPeP� J\POSA� �JR]JJKOP� �LMNOLJKIPeP� J[HSOLZ\MOP� PKRSN{y
OSLKJX� [HM[MJ{OSKV� PRSQLIL\{Q@� JKLIPPGHSNI{Q� iPHQSQ�
QMHJRPeP� J[PJPGIPJKV� JOPLeP� JPGJKOLIIPeP� HSNH]oLIMXr� PIP�
PKRSN{OSLKJX� [HMJPhMIMKV� zMOPKIP[PZPGI{Q@� QLkSIMhLJRMQ�
iPHQSQ� hL\POLhLJRPeP� ppiSIKSJKMhLJR]fq@� pph]ZLJI]fq� J[PJPGy
IPJKV� [HLOHSKMKV� JLGX� O�J]G‚LRKPO�JOPGPZ{A��GP�OLZV�ILJ[PJPGy
IPJKV� PJ]cLJKOMKV� JOPL� OPJJKSIPO\LIML� JPGJKOLII{QM� JM\SQM� M�
LJKV@� JKHPeP� ePOPHX@� J]cIPJKV� PRSQLIL\PJKM� M� HSNH]oLIIPJKM

g=





iPHQ� hL\POLhLJRM`QMHJRPePA� EH]ePL� ZL\P@� hKP� O� IMk@� G{KV�
QPzLK@� JPZLHzMKJX� [PhOS� Z\X� [HMIXKMX� KLk� M\M� MI{k� KP\hRPy
O{k� JM\@� KOPHhLJRMk� |\LQLIKPO� G{KMX@� RPKPH{L� JZOMI]K� |KM�
iPHQ{� J� QLHKOPd� KPhRM@� M� ZS\VoL� PIM� SRKMOIP� M� ZLXKL\VIP�
JKSI]K�PJ]cLJKO\XKV�JOPL�OPJJKSIPO\LIMLAAA

�hLOMZIP@� JSQS� |Q[MHMhLJRM`ISe\XZISX� QLHKOLIIPJKV� HLS\Md�
JPOHLQLIIPeP� hL\POLhLJRPeP� M� QMHJRPeP@� JOMZLKL\LQ� RPKPHPd�
XO\XLKJX� MJR]JJKOP� �LMNOLJKIPeP@� NSJKSOM\S� LeP� PKRSNSKV� |KMQ�
HLS\MXQ� O� HP\M�ppQLJKSq@�MN�RPKPHPeP�MJkPZMK�JM\S�Mk�OPJJKSIPOy
\LIMXA� �L� KP\VRP� PKRHPOLIIP� PRSQLIL\{L� iPHQ{� QMHJRPeP�
M� HSJ[SOoLePJX� hL\POLhLJRPeP� PGISH]zMOSfK� O� ISoL� OHLQX�
JOPf� GLJ[\PZIPJKVr� PIS� kSHSRKLHIS� Z\X� hL\POLhLJRM`QMHJRPeP�
O� }L\PQ� YO� KSRMk� LeP� kSHSRKLHMJKMRSk@�RSR�Z]kPOIPL@� JP}MS\Vy
IPL@� [P\MKMhLJRPL@� R]\VK]HIPL� M� KA� ZA^A� WMH�OJL� GP\LL�O{XO\XLK�
ILJ[PJPGIPJKV� J[HSOMKVJX� J� [HP}LJJPQ� JOPLeP� [HLOHScLIMX� O�
JKLIPPGHSNIPJKVr� hL\POLR� PRSN{OSLKJX� GLJJM\VI{Q� [HMPJKSIPy
OMKV� JOPL� O{HPzZLIML� O� J]QQ]� GMP\PeP`[JMkP\PeMhLJRMk�
JOPdJKOA� bLJ[\PZIPJKV� iPHQ� hL\POLhLJRM`QMHJRPd� PHeSIMNPy
OSIIPJKM� YM\M� ILPHeSIMNPOSIIPJKM^� O� ZL\L� OPJJKSIPO\LIMX�
RSQLILfcLeP� ]� OJLk� IS� e\SNSk� QMHS� M� HLRPIJKH]R}MM� HSNH]y
oSfcLePJX�hL\POLRS@�[PzS\]d@�O� ISoL�OHLQX�PhLOMZISAAA

	� |KPQ� j� PZIS�MN� [HMhMI�KPeP@� [PhLQ]� O� [HSRKMRL�MJR]JJKOS�
�LMNOLJKIPeP� PKRSN� P[HLZL\MKV� PRSQLIL\P`HSNH]oLIIPL�hL\POLy
hLJRPL� M� QMHJRPL� O� RShLJKOL� [LHOP[HMhMI{� LeP� zL�OPJJKSIPO\Ly
IMX� [HMPGHLKSLK� j� M�O[P\IL�P[HSOZSIIP� j� JQ{J\� M� JPZLHzSIML�
����!��	� ���%���� �	�$��#�� ����	����� �# ����#��	��&8��

	[HPhLQ@� j� M� |KP� IL� QLILL� OSzIP� j� JSQS� [HMHPZS� QSKLHMM�
PGHSNIPJKM� O� MJR]JJKOL� �LMNOLJKIPeP� ZP[]JRSLK� OPNQPzIPJKV�
KSRPeP� ppPKRSNSq�\MoV� O� LeP�eLILHS\MNPOSIIPQ�OMZLA�EL\P�O�KPQ@�
hKP� O� MJR]JJKOL� �LMNOLJKIPeP� O{HSGPKSI� YM� |KP� JPJKSO\XLK�
PZI]�MN� LeP� J[L}MiMhLJRMk�hLHK�M� PZIP�MN�LeP�OSzILdoMk�ZPJKMy
zLIMd^� PhLIV� O{JPRMd� ]HPOLIV� ]IMOLHJS\MNQS� [HLZQLKIP`JMy
K]SKMOI{k� kSHSRKLHMJKMR� QSKLHMM� PGHSNIPJKM�� hL\POLhLJRPL�
M� QMHJRPL� NSiMRJMHPOSI{� O� ILd�����#���� @�� ���� 	�� � M�O� KP�
zL�OHLQX� QSRJMQS\VIP��&�&8���� r� PIM� j�[HLZQLKIPJKV�M�JMK]S`�
KMOIPJKV� hL\POLhLJRM`QMHJRPeP�	��&8�� � �� [PKPQ]� \MoV� [HLZy
QLKIPJKV� hL\POLhLJRM`QMHJRPeP� OPPGcL� LZMIJKOLIIP� M� QPzLK�
�� � O{JK][SKV� O� QSKLHMM� PGHSNIPJKM�ZSIIPeP� MJR]JJKOS�O� RSRPd`�
\MGP� HP\M@�O�KPQ�hMJ\L�M�O�HP\M�ppIShS\Sq�JOPLeP�OPJJKSIPO\LIMXAA
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�fG{L�IL�eLILHS\MNPOSII{L@�IL�PGPGcLII{L�P[HLZL\LIMX�[HPJKP�
IL� [HMQLIMQ{� Z\X� kSHSRKLHMJKMRM� [HLZQLKIPJKM� O� MJR]JJKOL�
�LMNOLJKIPePAAA

nHMI}M[� PKRSNS� hL\POLhLJRM`QMHJRPQ]� O� HP\M� [LHOP[HMhMy
I{� LeP� OPJJKSIPO\LIMX� O� QSKLHMM� PGHSNIPJKM� MJR]JJKOS� [HLZy
JKSO\XLKJX� QIL� e\]GPRP� KOPHhLJRMQ@�M@�RSR� Q{� ]OMZMQ�O� ZS\Vy
ILdoLQ@� O� [HSRKMRL� MJR]JJKOS� �LMNOLJKIPeP� PI� PGISH]zMOSLK�
JOPf�[\PZPKOPHIPJKVAAA

	KPHPd� e\SOIPd� hLHKPd� [HP}LJJS� HSNH]oLIMX� M� JPGMHSIMX�
QMHS� M� hL\POLRS� O� QSKLHMM� PGHSNIPJKM� MJR]JJKOS��LMNOLJKIPeP�
XO\XLKJX� KP@� hKP� ZLXKL\VISX@� SRKMOISX@� HLS\MN]fcSX� [HP}LJJ�
JOPLeP� OPJJKSIPO\LIMX� [HLZQLKIPJKV� M� JMK]SKMOIPJKV� YO� KPQ�
hMJ\L� M� hL\POLhLJRM`QMHJRSX� [HLZQLKIPJKV� M� JMK]SKMOIPJKV^�
IMRPeZS� IL� ZPJKMeSLK������$� $� 	�������	������� � O� OMZL�
RSRPd`\MGP� J[L}MiMhLJRPd� iMe]HSKMOIPJKM� YIL`iMe]HSKMOIP`�
JKM^@� eLPQLKHMM@� RPKPHSX� NSQ{RS\S� G{� O� JLGL� JPOLHoLIJKOP�
QMHS� M\M� hL\POLRS� RSR� JG{Oo]fJX� ppQLH]�OJLk�OLcLdqA� �JR]Jy
JKOP� �LMNOLJKIPeP� IL� PJKSO\XLK� OPNQPzIPJKM� pp[P\fGPOSKVJXq�
M\M� ppOPNQ]KMKVJXq� KLQ�M\M� MI{Q� JPJKPXIMLQ� OPJJKSIPO\LIy
IPJKM� QMHS�M\M�hL\POLRSA� �IP� [HMRPO{OSLK�OIMQSIML� R� [HP}LJy
JSQ�M� iPHQSQ� OPJJKSIPO\LIMX� j�R� GPHVGL�M� SRKMOIPJKM�|\LQLIy
KPO� QMHS� M� hL\POLRSA� �GP� O� QSKLHMM� PGHSNS� ]� �LMNOLJKIPeP�
|KS�&���&��  � ��� 	����� � M�LJKV�[HLZQLKISX@�JMK]SKMOIP�O{HSzLIy
ISX� YM� LZMIJKOLIIP� ZP[]JKMQSX^�	�������	�������� � QMHS� M� hLy
\POLRSA

�KMQ� MJR]JJKOP� �LMNOLJKIPeP� HSZMRS\VI{Q� PGHSNPQ� PK\My
hSLKJX� PK� OJXRPeP� HPZS� k]ZPzLJKOLIIPd� QPHS\MJKMRM� YIShMISX�
J� ]JKSIPOPR� QSIM[]\XKPHJRPeP� MJR]JJKOS�M� RPIhSX� [HP[POLZVf�
ppOI]KHLIILeP� JPOLHoLIJKOSq^�r� QPHS\MJKMRS�OJLeZS�JOPZMK� MKPe�
ZOMzLIMX�M� SRKMOIPJKM�R�KPd�M\M�MIPd�hSJKMhIPd@�pp\PRS\MNPOSIy
IPdq� hL\POLhLJRM`QMHJRPd� [HLZQLKIPJKM@� hKPG{�NSKLQ�P[LHMHPy
OSKV� Lf� RSR� ppJM\Pdq� JSQPeP� hL\POLRS� M� QMHS@� OLZ]cLd� Mk� R�
JPOLHoLIJKO]A

	PJJKSIPO\LIML� QMHS� M� hL\POLRS@�O� kPZL� RPKPHPeP� O� RSzZ{d�
ZSII{d� QPQLIK� [\SJKMhLJRPeP� OHLQLIM� O� [\SJKMhLJRPQ� [HPJKy
HSIJKOL�NSOXN{OSLKJX� IPO{d�]NL\�[HPKMOPHLhMd@�S�IL�ZPJKMeSLKJX�
JPOLHoLII{d� RPIL}@� JKS\P� O� MJR]JJKOL� �LMNOLJKIPeP� pp[P\LQq@�
O� RPKPHPQ� HSNOPHShMOSLKJX� OLcLJKOLIISX@� [HLZQLKIP`JMK]SKMOy
ISX� [HPG\LQIPJKV� QSKLHMM�PGHSNIPJKMA� �KS�[HPG\LQIPJKV�O{JK]`
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[SLK� IS� ]HPOIL�PhLOMZIPJKM� ``� ppNHMKL\VIPJKMq� j� RSR� [HPKMOPHLy
hMOPJKV@� ILJPOQLJKMQPJKV� iPHQ� M� iMe]H� M�O� KP� zL�OHLQX�Mk�Q]y
hMKL\VIPL� JPPKOLKJKOML�ZH]e� ZH]e]r�RSR� Mk�ppOMZMQSXq�ONSMQISX�
ILISOMJKV@� IP� M� \fGPOVr� RSR� Mk� PKKS\RMOSIML@� IL� MQLfcLL�
IShS\S@� IP� M� ONSMQIPL� [HMKXzLIML@� IL� MQLfcLL�RPI}SAAA� �GcSX�
iPHQ]\S� |Q[MHMhLJRM`PJXNSLQPd� JOXNM� |\LQLIKPO� QSKLHMM�
PGHSNIPJKM� O� MJR]JJKOL� �LMNOLJKIPeP� j� |KP�����$5�� ���� � �Sy
[HXzLIML� QLzZ]� [HPKMOPJKPXcMQM� ZH]e� ZH]e]� M\M� ONSMQP`�
[Pe\PcSfcMQMJX� |\LQLIKSQMr� QLzZ]� JM\Pd� M� GLJJM\MLQ� ZOMy
zLIMXr�QLzZ]� [P\IP}LIIPJKVf� M� PZIPOHLQLIIP� [PJKPXIIPd�
ILZPJKSKPhIPJKVf�RSzZPeP�ZPJKMeI]KPeP�MKPeSAAA

	�JR]\V[K]HSk�M�eHSiMRL��LMNOLJKIPeP�Q{�OMZMQAAA
ELiPHQS}MM� hL\POLhLJRPeP� KL\S@� PKKPHeSfcLeP� JOPM� hSJKM�M�

PZIPOHLQLIIP� [{KSfcLePJX� [HMO\LhV� Mk� PGHSKIP@� JOXNSKV� ISy
RHL[RPr� R\PhVX� QLHKOPd� QSKLHMM@� [PZSO\XfcLd� QPNe� M� e\SNS�
hL\POLRS@� [HLPGHSzSfcLePJX� O� JSQPQ� |KPQ� [HP}LJJL� ]eILKLIMX�
ZP� JPJKPXIMX� QSKLHMM� zMOPd� M\M� [P\]zMOPdr� ISZHVfSfcMdJX�
O� J]ZPHPeL� Q]hLIMd� [\PZ@� HO]cMdJX� IS� OP\f� MN� RSQLIIP`eHPNy
IPeP� \PIS@� M� []IRKMHISX� IMKV@� JP[HMRSJSfcSX� |KPK� [\PZ� J�
zMNIVf� j�MN]OLhLIIPJKVf� iPHQ@� O� RPKPH{k� ]eSZ{OSLKJX�[PKPQy
JKOP� ILHSNHLoMOoLdJX� GHLQLILQ� QSKLHMr� [PHPzZLIML� \MRPQ�
J[PRPdI{Q� j� ppO{HPzZLIMLq� MN� ILeP� ``� [HXQPL� j�G]HV�M�|\LQLIy
KPO� QMHS@� HSJ[SZSfcMkJX� IS� ISoMk�e\SNSk�M� O� JQXKLIMM� RH]oSy
cMk� IL[HMJK][IPJKV� RSQIXr� [PNS� [PRPX� hL\POLhLJRPeP� KL\S@�
OI]KHLIIPJKM� RPKPHPeP� [\Sh]K@�M� JQLfKJX@M� HO]K� JSQP� KL\P@�
J[PRPdIPL� MNI]KHMr� [PNS� GLJ[PRPdJKOS� JP[HPKMO\XfcLePJX�
KL\S@� OI]KHLIIPJKM� RPKPHPeP� JKHPeM�•J\POIP� O� SISKPQMhLJRPQ�
SK\SJLr� JPLZMILIMX� HSJ[SOoMkJX� KL\@� RPKPH{Q� eHPNMK� [P\IPL�
MJhLNIPOLIML@�M� JSQ� |KPK�HSJ[SZ�RSR�MIPL�Mk�JPLZMILIML� j�JPLZMy
ILIML@� PK� RPIK]HPO� RPKPHPeP� HSJ[HPJKHSIXLKJX� GP\V@� OIPOV�
[HLPGHSzSfcSX� RPIiMe]HS}Mf� KL\�M�Mk�hSJKLdr� ]JM\MX�eMeSIKPO�
P[HPRMI]KV� JOPZ� OJL\LIIPd@� RPKPH{d� PIM� ZP\zI{� ZLHzSKV@� ``�
]JM\MX@� O� RPKPH{k� ]eSZ{OSLKJX� XHPJKV� zL\SIMX� ]IMhKPzMKV�
IL� KP\VRP� ILGP@� IP� M� JLGXr� \fZM`RSQIM@� \fZM`NOLHM@� \fZM`�
KHSOS@�\fZM`R]JK{@�MN� RPKPH{k� O{HSJKSfK�M� JKHLQXKJX�MN\MKVJX�
M\M�HSNGHPJSKVJX� [PGLeM@�PHeSI{@�hSJKM�KL\S@�O[MOSfcMLJX�O�[]Jy
KPK]� M\M�O�JOPMk�zL�JKHSII{k�kPNXLOr� Z\XcLLJX� �SJ[XKML@�MJKLy
RSfcLL� J]GJKSI}MLd� JKHSZSIMX� M� PZIPOHLQLIIP� j� [PRPX@� j�
�SJ[XKML@� RPKPHPL� ]zL� ISJK][M\P@� IP� LcL� IL� JOLHoM\PJV@� ]zL

ag



JKS\P� iSRKPQ@� IP� LcL� IL�ZPJKMeI]KPr� OPJJKSIMX� QSKLHMM@�]J[Py
RSMOSfcLd� JLGX� JOPMQM� zL� N]GSQM� M� RPeKXQM@� Q]hSfcLd� JLGX�
J�[PQPcVf�G\SePJKIPeP�[PRPXAAA

�@� ISRPIL}@� [PKPR� QMHS@� O\LRPQPeP� QMHPO{Q� ]HSeSIPQ@� ``�
|\LQLIK{� QMHS@� |\LQLIK{� hL\POLRS@� |\LQLIK{� |\LQLIKPO� O� Mk�
PKIPoLIMXk� GPHVG{� M� ONSMQPZLdJKOMX@� ``� [PKPR@� JKHLQXcMdJX�
JKP\V� QPcIP@� hKP� LeP� GLHLeS� [HPJKP� IL� J]cLJKO]fK@� KSR� RSR@�
ISOLHIPL@� ppSIIMeM\MH]fKJXq� [HM� PZIPQ� \MoV� J� IMQ� JP[HMRPJy
IPOLIMMA� •HSeQLIK{� |KPeP� [PKPRS� j� PKZL\VI{L� [HPMNOLZLIMX��
HMJ]IRM@�JR]\V[K]HSA��ZISRP� j�M� |KP�JSQPL�OSzIPL� j�OJL�PGHSN{�
]��LMNOLJKIPeP�J\MOSfKJX�O� [PKPRA�	�J]cIPJKM�OLZV��LMNOLJKI{d�
ZL\SLK� JLHMM@� }MR\{AAA� �� LeP� S\VGPQ{� j� |KP� ZSzL� M� IL� JLHMM@�
}MR\{@� S� [HPJKP� [P� ILPGkPZMQPJKM� PKQLhLII{L� [LHOPd� M� [Py
J\LZILd�JKHSIM}Ld� |[PkM� |KPeP� [PKPRSAAA

�QX� |KPQ]� [PKPR]� ``� GLJRPILhIPL� ZOMzLIML@� GLJRPILhIPJKV�
O� [HPJKHSIJKOL@�OLhIPJKV�OP�OHLQLIMA��IShL�RSR�O�GLJRPILhIPJKM�
M� OLhIPJKM� [HP}LJJ� OPJJKSIPO\LIMX� QMHS� M� hL\POLRS�O� QSKLHMM�
PGHSNS� ]� �LMNOLJKIPeP� [HPKLRSKV� IL� QPzLKr� PJIPOS� |KPeP� j� [Py
JKPXIISX� LeP���!�	����������� � WSKLHMX� PGHSNS� ]� �LMNOLJKIPeP�
O� RSzZ{d� ZSII{d� QPQLIK� M� O� RSzZPd� JOPLd� KPhRL� O{I]zZLIS�
O{kPZMKV� NS� [HLZL\{� ZSIIPeP� QPQLIKS� M� HSJoMHXKV� eHSIM}{�
ZSIIPd� KPhRMA� �IShL�PIS�IL� QPzLK� J]cLJKOPOSKVr� LL�IS\MhLJKOP`�
OSIML� j� |KP� [PJKPXIIPL�ppJIXKML�JLGXq�O�[PH{OL�R�GLJRPILhIPJKM�
M�OLhIPJKMA� �� [PKPQ]� QSKLHMX� PGHSNS�]� �LMNOLJKIPeP������$��� �
���# ���� � 	� JOPLd� |Q[MHMhLJRM`PJXNSLQPd� \PRS\MNPOSIIPJKM�
PIS� NSkOSKVfSLK@� PKIMQSLK� ]� GLJRPILhIPJKM� \PQKM� HLS\VIPJKM@�
O� JOPLd� JMfQMI]KIPJKM� PIS� PKOPLO{OSLK� ]� OLhIPJKM� ZMJKSI}MM�
OHLQLIMA� �PJQMhLJRMd� kSHSRKLH� QSKLHMM� PGHSNS�]� �LMNOLJKIPeP�
O{HSzSLKJX� IL� JMQOP\MRPd� ``� IL� [HMO\LhLIMLQ� KLk� M\M� MI{k�
NISRPO� OLhIPeP� M� GLJRPILhIPeP@� S�KLQ� LL� JKH]RK]HMHPOSIMLQ@�
RPKPHPL� G{\P� G{� KH]ZIP� P[HLZL\MKV�O� J\POSk@�IP� RPKPHPL@�KLQ�
IL�QLILL†�[PKHXJSLK� M�KPQMK� RSR� KSdISAAA� �IPeZS�|KS�RPJQMhIPJKV�
\LeRP� MZLIKMiM}MH]LQS� ``� [PKPR� |\LQLIKPO� QMHS� M� hL\POLRS�
O� JOPLeP� HPZS� []JKPKL@� RPIJKH]RKMOIP� PiPHQ\LIIPd� O� OMZL�
IS[HXzLIMd� QSKLHMS\VIPd� ILPiPHQ\LIIPJKMr� MIPeZS� |KP� j�
ZPOLZLIML� PKZL\VIPeP� SRKS� OPJJKSIPO\LIMX� QMHS� M� hL\POLRS�
ZP� KSRPeP� [HLZQLKIPeP@� OLcLJKOLIIPeP� JPJKPXIMX@� RPKPHPL�
[P\IPJKVf�O{kPZMK�NS�HSQRM� OJL\LIJRPd�[HLZQLKIPJKMA��P�hScL�
OJLeP� RPJQMhLJRMd� kSHSRKLH� QSKLHMM� PGHSNS� ]� �LMNOLJKIPeP� j
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|KP� ILP[HLZL\MQ{d� O� J\POSk� ppJZOMeq� LL� |\LQLIKPO� j� KLk@� P�
RPKPH{k� X� ePOPHM\� O{oL@� ``� O� ILRPKPHPL� MIPL� MNQLHLIMLr� |KP�
ppPc]cSLQ{dq@� pph]OJKO]LQ{dq� pp[LHLkPZq� Mk� O� JPJKPXIML@� eHSy
IMhScLL�J� ��# �G{KMLQAAA

�Q[LHSKMO�[PJKPXIIPd�ILNSOLHoLIIPJKM�OPJJKSIPO\LIMX�QMHS�
M� hL\POLRS� O� QSKLHMM� PGHSNS� ILPGkPZMQP� [HLZ[P\SeSLK� GLJRPy
ILhIPJKV� KOPHhLJRPeP� ]JM\MXA� �� �LMNOLJKI{d@� JKS\RMOSfcMdJX�
J� [HPJKPd� ILOPNQPzIPJKVf� GLJRPILhIP� KOPHMKV@� O{I]zZLI�
MJRSKV� J[PJPG{� ZPJKMzLIMX� ILZPJKMzMQPeP� j� [HLOHScSKV� RSzy
ZPL� JOPL� [HPMNOLZLIML� O� ppR]JPRq� GLJRPILhIPJKM@�RSzZ{d�PeHSy
IMhLII{d�KOPHhLJRMd�SRK�j�O�ppOP\I]q�OLhIPJKMA

�KMQ� PG‚XJIXLKJX� HXZ� J[L}MiMhLJRMk� RPIJKH]RKMOI{k�
PJPGLIIPJKLd� QSKLHMM� PGHSNS� O� LeP� MJR]JJKOLA� �LIKS� WLGM]JS@�
O� RPKPH]f� �LMNOLJKI{d� kPKL\� G{� O{KXI]KV� JLHMM� JOPMk� HMy
J]IRPO@� j� PZIP� MN� [HSRKMhLJRMk� OP[\PcLIMd� GLJRPILhIPJKM�
M� OLhIPJKMA� ‡SHSRKLHISX� Z\X� LeP� HMJ]IRS�M� JR]\V[K]H{� ppe]JKPy
KSq@� ppNS[P\ILIIPJKVq� [\SJKMhLJRPeP� [HPJKHSIJKOS� iPHQSQM�
M� |\LQLIKSQM@� HSOIPd� RPKPHPd� X� IL� NISf� O� JPOHLQLIIPQ� MJy
R]JJKOL@� j� |KP� [P[{KRS� JPNZSKV� GLJRPILhIPJKV� O� PeHSIMhLII{k�
HSQRSk� [HPJKHSIJKOS� j� NS� JhLK� LeP� QSRJMQS\VIPeP� ]e\]G\LIMX�
M�QSRJMQS\VIPeP� ppNSJL\LIMXq r� |KP� j� JKHLQ\LIML� R�MIKLIJMOIPd�
GLJRPILhIPJKMA� �SRPIL}@� LeP� PGHScLIML� R� QPI]QLIKS\VIPJKM� j�
|KP� KSRzL� [P[{KRS� [HLPZP\LKV� RPILhIPJKV� QSKLHMM� PGHSNS�
M�JOXNSKV�LL�J�GLJRPILhI{QA

�SZP� JRSNSKV@�hKP� [PJKPXIIPL� [HPZ\LIML�zMNIM� PGHSNS� O� OLhy
IPJKV� M� HSJKXeMOSIML� LeP� QSKLHMM� O� GLJRPILhIPJKV� j� PZIS� MN�
JSQ{k� IS[HXzLII{k� M@� X� G{� JRSNS\@� Q]hMKL\VI{k� [HPG\LQ� O�
KOPHhLJKOL� �LMNOLJKIPePA� 	LZV� LeP� MJR]JJKOP� PKRSN{OSLKJX�
O{ZL\MKV� O� QMHL� M� OR\fhMKV� O� QSKLHMf� PGHSNS� RSRPd`\MGP�
RPQ[PILIK@� RPKPH{d� JPNZSOS\� G{� M\\fNMf� [HMPGcLIMX� |KPd�
QSKLHMM� R� GLJRPILhIPJKM� M� OLhIPJKMA� �� |KP� X� kPKL\� G{� [PZy
hLHRI]KVA

	� J]cIPJKM� ILK� IMhLeP� [HPcL@�RSR� J{JRSKV� KSRPeP� HPZS� RPQy
[PILIKA� E\X� PZIPeP� k]ZPzIMRS� |KP� QPzLK� G{KV� �SN]Q� YIS]RS@�
NISIML^r� Z\X� ZH]ePeP� j� �L[PJKMzMQPL� YMHHS}MPIS\VIPJKV@�
ILHSN]QML^�r� Z\X�KHLKVLeP� ``� nHPeHLJJr� Z\X�hLKOLHKPeP� j��LeHLJJ�
M� KA� ZA� �� OJLeZS� QPzIP� JZL\SKV� KSR@� hKPG{� QSKLHMX� PGHSNS� O�
MJR]JJKOL� JOLKM\S� PKHSzLII{Q� JOLKPQ� |KMk� XRPG{� ]kPZXcMk�
O� OLhIPJKV� M� GLJRPILhIPJKV� QMHJRMk� HLS\MdA� �LMNOLJKI{d
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kPHPoP� [PIMQSLK� M\\fNPHIPJKV� KSRPeP� HPZS� QLkSIMhLJRPeP�
[HPZ\LIMX� zMNIM� PGHSNSA� �KJfZS� O{KLRSLK@� O� hSJKIPJKM@� [PHSy
NMKL\VIPL� PKJ]KJKOML� MZLP\PeMNS}MM� RSRPeP� G{� KP� IM� G{\P�
ppiSRKPHSq@� J� RPKPH{Q� PI� MQLLK� ZL\P� O� JOPLQ� MJR]JJKOLA� 	LZV�
�SN]Q� YO� LeP� RPIRHLKI{k� PG\MhVXk^� OR\fhSLKJX�MQ�O� QSKLHMf�
PGHSNSr� OLZV� �LHSN]QML� KPzL� hSJKP� ePJKMK� O� LeP� PGHSNSkr� OLZV�
�[HSOLZ\MOPJKV�KPzL�]eSZ{OSLKJX�O�IMk�[PZ�RSQILQ�HSJ[SOoLePy
JX� QMHS� M� KA� ZA� �P� [PHSNMKL\VIS� KS� [\SJKMhLJRSX�MIZMiiLHLIKy
IPJKV@� J� RPKPHPd� MJR]JJKOP� �LMNOLJKIPeP� PGHScSLKJX� J� |KMQM�
ppiSRKPHSQMq A� �SRPL� G{� KP� IM� G{\P� OMNMPILHJKOP@� [PZPGIP�
QPHS\MJKMRL@�LQ]�[HPJKP�h]zZPA

�P� LJ\M� MJR]JJKOP� �LMNOLJKIPeP� PKRSN{OSLKJX� PK� OMNMPILHy
JRPeP� M� QPHS\MJKMhLJRPeP� J[PJPGPO� RPIJKH]MHPOSIMX� k]ZPy
zLJKOLIIPd� HLS\VIPJKM@�LJ\M�PIP� PKRSN{OSLKJX� [HMIXKV� RSR]f`�
\MGP� iPHQ]@� |\LQLIK� M\M� ppiSRKPHq� hL\POLhLJRM`QMHJRPeP�
NS� JM\]� LeP� OPJJKSIPO\LIMX@� KP� eZL� PIP� ISkPZMK� |K]� JM\]€� nPy
JRP\VR]� [\SJKMhLJRPL� OPJJKSIPO\LIML� hL\POLRS� M� QMHS� IL� XOy
\XLKJX� PZIPd� MN� }L\Ld� MJR]JJKOS� �LMNOLJKIPeP@� S� JPO[SZSLK�
J� zMNIVf� QSKLHMM� LeP� PGHSNIPJKM@� KP� OP[HPJ@� [PJKSO\LII{d�
QIPd@� j� |KP� OP[HPJ� PG� MJKPhIMRL� |KPd� zMNIM@�OP[HPJ�P� JM\Sk@�
LL� JKH]RK]HMH]fcMk� M� [HMZSfcMk� Ld� IS[HSO\LIMLAAA� 	� }L\PQ@�
|KP� RPHLIIPd� OP[HPJ� [LHLzMOSIMX� MJR]JJKOS������ 	� �����# �
 ������	�� 	��������� 	� ������	�� �	���������� ������� ���� �&3
��!���� h
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�� P[HLZL\LIMf� KPd� JM\{� O� MJR]JJKOL�
�LMNOLJKIPeP@� RPKPHSX� ][HSO\XLK� zMNIVf� ppJPy
GMHSLQPdq@� OPJJKSISO\MOSLQPd� O� ILQ� hL\POL`�
hLJRM`QMHJRPd� HLS\VIPJKM@�QPzIP� [HMG\MNMKVJX@�
LJ\M�PGHSKMKVJX� R�[HPG\LQL����������� �&��!� �O�
ZSIIPQ� MJR]JJKOLA� 	{oL� X� ePOPHM\� P�#����  �
PGHSNS@�KALA� P�KLk�hLHKSk�PGHSNIPJKM@�RPKPH{L�ZSy
I{� O� LL� NHMKL\VIPQ� OPJ[HMXKMM@�iMRJMH]fcLQ�
LL� ppPJXNSLQ{Lq� |Q[MHMhLJRML� [HLZQLKIPJKM� M�
JOXNMA� �P��&��! � RSR� iLIPQLI�MJR]JJKOS� IL�JOPy
ZMKJX� R� LeP� QSKLHMMA� bP\LL� KPeP@�PI�	��1���� �O�
JLGX� |K]� QSKLHMf� IL� O� LL� NHMKL\VIP`OPJ[HMIM`�
QSLQPQ�OMZLAAA

�GHSN� LJKV� [HPZ]RK� J[PJPGIPJKM� M� i]IR}MM�
JPNISIMX� iMRJMHPOSKV� M�[HPZ]}MHPOSKV��#���� �
 � !����� $� ��������� @� O� KPQ� hMJ\L� HLS\VIPJKM�
PGHSNSA� �PNISIML� O� |KPd� LeP� i]IR}MM� M� J[PJPGy
IPJKM� MQLLK� ZL\P� J� HLS\VIPJKVf� PGHSNIPJKM�
RSR� JPOPR][IPJKVf� ZO]k� ONSMQP[HPIMRSfcMk@�
ONSMQPJ]cLJKO]fcMk@�ONSMQPNSOMJMQ{k� J\PLOA

nLHO{d� J\Pd� j� |KP� YRSR� X� LeP� ISN{OSf^�
!����8���#����	�$� ����������� �&��!� r� |KP� ``�
ILRPKPHSX� pp[HLOHScLIISXq� QSKLHMX� PGHSNSr�
J]KV� LL� pp[HLOHScLIIPJKMq� NSR\fhSLKJX� O� KPQ@�
hKP�O� JKH]RK]HL� PGHSNS�LL�[HLZQLKIPJKM�M�JMK]S`�
KMOIPJKM� JKSIPOXKJX� oKHMkSQM� M\M� Je]JKRSQM�
R]\VK]HIP� YM\M� SIKMR]\VK]HIP@� ILR]\VK]HIP^�
P[HLZL\LII{k� iLIPQLIPO@�oKHMkSQM� M\M� Je]JKy
RSQM� QPHS\VIP� M\M� SIKMQPHS\VIP� JPZLHzS`
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KL\VI{k� }LIIPJKLd@� oKHMkSQM� M\M� Je]JKRSQM� Z]kPOIPJKM� M\M�
GLNZ]kPOIPJKMA� ~H]GP� ePOPHX@� |KPK� J\Pd� JPJKPMK� MN� NIShScMk�
M� MQLfcMk� JQ{J\� [HLZQLKIPJKLd� M� JMK]SKMOIPJKLd@� NIShLIML�
M� JQ{J\� RPKPH{k� M�XO\XfKJX�PG‚LRKSQM�[LHLzMOSIMXA��L�kSHSRy
KLHMJKMRM� PGHSNS@� RPKPH{L� O� HSQRSk� LeP� QSKLHMM� YO� NHMKL\VIP`�
OPJ[HMIMQSLQPQ� OMZL^� J]KV� ppLJKLJKOLII{Lq� M� ppLJKLJKOLIIPq�
YISe\XZIP`|Q[MHMhLJRM^� iMRJMH]LQ{L� M� [HPZ]}MH]LQ{L� [HLZy
QLKIPJKM@� j� |KM� kSHSRKLHMJKMRM@� JPJKSO\XX� J\Pd� O� JKH]RK]HL�
PGHSNS@� [HMPGHLKSfK� [HPG\LQIP`R]\VK]HIPL@� [HPG\LQIP`Z]kPO�̀ �
IPL� NIShLIML� M� JQ{J\� O� RShLJKOL�Mk�JPGJKOLIIPd�M� LZMIJKOLIIP�
J]cLJKOLIIPd�Z\X�[LHLzMOSIMX�HLS\VIPJKMA

	KPHPd� J\Pd� O� JKH]RK]HL� PGHSNS� j� |KP� RSR� HSN� PG\SJKV� KLk�
!����� %�  � �#����	 @� JP[HMRPJIPOLIML� J� RPKPH{QM� [HMZSLK�
QSKLHMM� PGHSNS� kSHSRKLH� NIShScL`JQ{J\POPd� HLS\VIPJKMA� 	� HSNy
IPQ� MJR]JJKOL� |KPK� J\Pd� PGHSNS� JPJKPMK� MN� HSNI{k� ppOLcLdq@�
IP� hScL� OJLeP� YPG{hIP^� ` � |KP� JPOPR][IPJKV� ILNHMQP� [HMJ]KJKy
O]fcMk� O� MJR]JJKOL� |JKLKMhLJRMk@� IPHQSKMOIP`R]\VK]HI{k@�
IPHQSKMOIP`JP}MS\VI{k@� MZLdI{k@� Z]kPOI{k� M� KA� [A� JQ{J\PO�
M�NIShLIMd�hL\POLRS�M�QMHSA

�KPK� J\Pd� JQ{J\PO`NIShLIMd�M� iPHQMH]LK�O� MJR]JJKOL������3
������ �&��!�� � � �� "������ � 	� RPILhIPQ� JhLKL� O� MJR]JJKOL� YO� KPQ�
hMJ\L� M� O� MJR]JJKOL� �LMNOLJKIPeP^� [HLZQLKIPJKM� J]KV� J[L}MiM`�
hLJRM`NIShScML� [HLZQLKIPJKM@� J[L}MiMhLJRM`JQ{J\PO{L� [HLZy
QLKIPJKMr� NHMKL\VIP� OPJ[HMIMQSLQ{L� hLHK{@� |\LQLIK{@� PGHSNy
IPJKM� iMe]HMH]fK� O� RShLJKOL� NIShLIMd� M� JQ{J\PO@� M� KP\VRP� O�
KPQ� J\]hSL@� LJ\M� PIM� |KP� NIShLIML� M� |KPK� JQ{J\� [HMPGHLKSfK@�
PIM�OR\fhSfKJX�[LHLzMOSIMLQ�O�JOPd�PG‚LRKAAA

�P� zL� JSQPL� PKIPJMKJX� R� [HP}LJJ]� OPJJKSIPO\LIMX� O� PGHSNL�
[HLZQLKIPJKLd� M� JMK]SKMOIPJKLd� YO� KPQ� hMJ\L� hL\POLhLJRM`�
QMHJRMk^AAA� •Me]HSKMOIP`eLPQLKHMhLJRML� PJPGLIIPJKM� |KPeP�
[HP}LJJS@� RSR� PIM� OMZI{� O� QSKLHMM� PGHSNIPJKM@� JKSIPOXKJX� O�
}L\PJKIPQ� PGHSNL� [HP}LJJPQ�OPJJKSIPO\LIMX�\MoV�O�KPQ�J\]hSL@�
LJ\M�O� HSQRSk� R]\VK]HIPeP@�Z]kPOIPeP� YSIKMR]\VK]HIPeP@� SIKM`�
Z]kPOIPeP^�!����� $ � |KMk� PJPGLIIPJKLd� [LHLzMOSIML� ]JKSISOy
\MOSLK�Mk��#��� �RSR�[HP}LJJS�OPJJKSIPO\LIMXAAA

�I{QM� J\POSQM@�JM\{�ZLiPHQS}MM� M� eSHQPIMNS}MM@�HSNH]oLy
IMX� M� OPJJKSIPO\LIMX� O� HSQRSk� PGHSNIPJKM� RSR� }L\PeP� YKA� LA�
JKH]RK]HMHPOSIIPd� PGHSNIPJKM^� MQLfK� [HMHPZ]� JQ{J\PO`�
NIShLIMdAAA� �SRPOS� [HMHPZS� JQ{J\PO`NIShLIMd� O� MJR]JJKOL�
�LMNOLJKIPePA
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�KOLK� IS� |KPK� OP[HPJ� [PZJRSN{OSLK� KS@� [PzS\]d@� JSQSX� XHRSX�
PJPGLIIPJKV� PGHSNS� O� MJR]JJKOL� �LMNOLJKIPeP@�RPKPH]f� X� ISN{y
OSf�LeP�����������������1�

x� MQLf� O� OMZ]�KP@� hKP�PGHSN�O�MJR]JJKOL��LMNOLJKIPeP�OJLeZS�
JPJKPMK�MN� [HLZQLKIPJKLd@�MQLfcMk�P[HLZL\LII{d� R]\VK]HI{d@�
Z]kPOI{d� M\M� SIKMR]\VK]HI{d@� SIKMZ]kPOI{d� JQ{J\r� IP� [HM�
|KPQ� O� RSzZ{d� ZSII{d� QPQLIK� |KM� [HLZQLKIPJKM� MNQLIXfK�
M\M� [HPJKP� KLHXfK� |KPK� iMRJMH]LQ{d� OPJ[HMXKMLQ� M� Q{J\Vf�
JQ{J\@� |KP� Mk� NIShLIMLA� �SR@� IS[HMQLH@�O�RSRPQ`\MGP�MN�JR]\V[y
K]HI{k� [HPMNOLZLIMd� �LMNOLJKIPeP� X� PKhLK\MOP� OMz]� hL\POL`�
hLJRM`QMHJR]f� [HPG\LQIPJKV� JOPGPZ{� M� ISJM\MX@� O� ZH]ePQ� j�
[HPG\LQIPJKV� JM\{� HSN]QS� M� [PZSO\XfcLd� hL\POLRS� JM\{�
zMOPKIPeP� ILHSN]QMX@� O� KHLKVLQ� j� [HPG\LQIPJKV� MHHS}MPIS\Vy
IPeP@� JKMkMdIPeP� IShS\S� JQLHKM� O� zMOPQ@� O� hLKOLHKPQ� ``� \LeRP�
[PZZSfcLLJX� [PIMQSIMf� JKMkMdIPL� IShS\P� \fGOMr� O� RSzZPQ�
RPIRHLKIPQ� [HPMNOLZLIMM� �LMNOLJKIPeP@� O� KPQ�hMJ\L� MO�JLHMM�
[HPMNOLZLIMd� YIS[HMQLH@� O� }MR\Sk� eHSOfH^@� X� [LHLzMOSf� HXZ�
hL\POLhLJRM`QMHJRMk� JQ{J\PO� M� NIShLIMd@� IP� O� KP� zL� JSQPL�
OHLQX� |KPK�HXZ�HSJ[SZSLKJX�� NIShLIMX�M� JQ{J\{�O�ILQ�JKSIPOXKy
JX� NIShLIMXQM� M� JQ{J\SQM� hLeP`KP� MIPePAAA� �GHSNIPJKV� O� RSzy
Z{d� ZSII{d� QPQLIK� [LHLzMOSLKJX� RSR���� �	�� #�$ � Y[P\IPJKVf�
M\M�ZP�RPI}S^� R�hL\POLhLJRM`QMHJRPd�[HPG\LQIPJKMA

�KS� [SHSZPRJS\VIPJKV� ZPJKMeSLK� O{JoLeP� IS[HXzLIMX� O� KPQ@�
hKP� NIShScL`JQ{J\POSX� HLS\VIPJKV� PGHSNIPJKM� O� QPQLIK� LL�
[LHLzMOSIMX� OPPGcL� [LHLJKSLK� G{KV�HLS\VIPJKVf@�PZIPOHLQLIIP�
PJKSOSXJV�Lf�O�RSRPQ`KP�IPOPQ@�IL�P[HLZL\LIIPQ�OMZLAAA

� SR@�X� KcSKL\VI{Q� PGHSNPQ� YJPOLHoLIIP� IL[HPMNOP\VIP^�
iMRJMH]f� MIKHMe]� [HLZQLKPO� M� iMe]H@�M� hLQ� GP\LL� KcSKL\VIP�
X� |KP� ZL\Sf@�KLQ�J�GP\VoLd�]GLZMKL\VIPJKVf�JQ{J\� |KPd�MIKHMeM�
MJ[SHXLKJX� MN� QPLeP� [LHLzMOSIMXA� �� PKIPoLIMX� [HLZQLKPO� M�
iMe]H@� \MoLII{L� JMK]SKMOIPJKM� M� MIKHMeM@� O� [LHLzMOSIMM� Mk�
JQ{J\S� M� NIShLIMX� OJL� GP\LL� JKSIPOXKJX� NIShMQ{QM� RSR� JMy
K]S}MX� M� MIKHMeSA� �SRPIL}@� JMQOP\MhLJRPL� NIShLIML� [HLZQLy
KPO@� [PN@� RPIiMe]HS}Md� O{HSzLIP� O� HMJ]IRSk� M� JR]\V[K]HL�
�LMNOLJKIPeP� PhLIV� QPcIPr� PZISRP�O� KPK� JSQ{d� QPQLIK@�RPeZS�
JMQOP\MNQ� O{HSzLIMX� [P\IPJKVf� [PZhMIXLK� QPf�Z]o]@�X� PGISy
H]zMOSf@� hKP� IL� O� JPJKPXIMM� ]RSNSKV� IS�PG‚LRK� JMQOP\MNS}MM��
ILJPQILII{d� JMQOP\� zMNIM�O� KP� zL� JSQPL�OHLQX�OPJ[HMIMQSLKy
JX� QIPd� RSR� JMQOP\� JQLHKM@�NS� JMQOP\SQM�NOLHJKOS�OZH]e� [HP`
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e\XZ{OSLK�\MR�ILzIPJKM@�S�KL�[PN{@�RPKPH{L�[LHLzMOSfKJX�QIPd@�
RSR� JMQOP\� GHSKP]GMdJKOS@�OZH]e�O�KPK�zL�JSQ{d�QPQLIK�IShMISy
fK�PGPNIShSKV�\fGPOVA���kPKX�[PGLZPIPJIP`KPHzLJKO]fcL�IS[P\y
IXfK� QPf�Z]o]� JMQOP\{@�X� IMRSR� IL� QPe]� JPPKILJKMJV� J�Mk�[Py
QPcVf� J� KLQ@�hKP�PIM� JMQOP\MNMH]fK@�MGP�PIM�|KP�M�JMQOP\MNMy
H]fK@�M�IL�JMQOP\MNMH]fK�PZIPOHLQLIIPAAA

�J\M� zL� HLhV� MZLK� P����" + ���� � � R]\VK]HIP`MJKPHMhLJRM�
PKHSGPKSII{k� JMQOP\Sk� YJMQOP\MRS� HPzZLIMX@� JQLHKM@�eLHPMNy
QS@� JKHSkS� M� KA� ZAO� SIKMhIPd@� ZHLOILMIZMdJRPd@� kHMJKMSIJRPd�
M�KA� [A� R]\VK]HSk^@�KP� PIM� ``�O� Mk� IL[PJHLZJKOLIIPd�O{HSNMKL\Vy
IPd� iPHQL� j� NSIMQSfK� O� MJR]JJKOL� �LMNOLJKIPeP� JKP\V� ILJ]y
cLJKOLIIPL�QLJKP@�hKP� OPJ[HMIMQSfKJX� QIPd�[HPJKP�RSR�O[P\IL�
P[HSOZSII{d� [HMLQ� HSNIPPGHSNMX� k]ZPzLJKOLIIPeP� JKM\XA�
x� IMRSR� IL� QPe]� ]JQPKHLKV� O� Mk��� 	�����  � RSRPeP� G{� KP�
IM� G{\P� PJPGPeP� iM\PJPiJRPeP@� QMHPOPNNHLIhLJRPeP� M� KA� [A�
JQ{J\S�MJR]JJKOS��LMNOLJKIPePA

�]cLJKOLIIP� ZH]ePL�� O� eHSiMRL� M� JR]\V[K]HL� �LMNOLJKIPeP�
R]\VK]HIP`MJKPHMhLJRM� PKHSGPKSIISX� JMQOP\MRS� PG{hIP� [PZy
OLHeSLKJX� HSNH]oLIMf� M� HSN\PzLIMfA� �SQ{Q� XHRMQ� M� [Py
KHXJSfcMQ� [HMQLHPQ� |KPeP� X� JhMKSf���������� � HSJ[XKMX�
�LMNOLJKIPePA� �KP� j� KL� HSJ[XKMX@� O� RPKPH{k� eLPQLKHMX�RHLJKS�
J\MKS� J� J]ZPHPePd� KL\� j� OP[\PcLIMd� Z]o@�MJRSzLII{k� Q]RPd@�
[HMHPZS� RPKPHPd� IL� NSZSIS� O� Q]RL� ‡HMJKSr� |KP� ``� HSJ[XKMX@�
O� RPKPH{k� kHMJKMSIJRMd� JMQOP\� hL\POLhLJKOS� M� hL\POLhLJRPeP�
O� hL\POLRL� j� RHLJK� j� [LHLzMOSLK� KSR]f� KHSIJiPHQS}Mf@� hKP�
eLPQLKHMX� HSJ[\SO\XfcMk� LeP� iPHQ]� KL\@� [PKPRPO� IS[HXy
zLIMX� M� KA� ZA� JKSIPOMKJX� JMQOP\PQ� KPeP@� hKP� \LzMK� NS� [HLZLy
\SQM��SJ[XKMXAAA

WPzIP� JRSNSKV@� hKP� [HP}LJJ� HSNH]oLIMX� M� PZIPOHLQLIIP�
JPkHSILIMX� M� [PJKPXIIPeP� OPJ[HPMNOLZLIMX� KPeP@� hKP� [LHLzMy
OSLKJX� RSR� hL\POLhLJRM`QMHJRSX� HLS\VIPJKV@� j� PZIS� MN� JSQ{k�
J]cLJKOLII{k� hLHK� MJR]JJKOS� �LMNOLJKIPePA� E\X� QLIX� \MhIP�
|KS� hLHKS� MJR]JJKOS� �LMNOLJKIPeP@� O� hSJKIPJKM@� JRSN{OSLKJX� O�
J\LZ]fcLQ�� X� O� JPJKPXIMM� ZSKV� iLIPQLIP\PeMhLJRMd� SIS\MN�
LeP� HMJ]IRS� M\M� JR]\V[K]H{� YO� [HPNL@�O� JKMkL^@� KA� LA� P[MJSKV�
pphKP`KPq@� M� O� KP� zL�OHLQX�O� RSzZ{d�QPQLIK�O� [HP}LJJL� JSQPeP�
P[MJSIMX�OMz]@�RSR�P[MJ{OSLQPL� pphKP`KPq� IL�JPO[SZSLK�J�ppKLQq@�
hKP� X� P[MJ{OSfA� �� O� KP� zL� OHLQX� QPL� P[MJSIML� OJLeZS� G]ZLK�
P[MJSIMLQ� pphLeP`KPq� J]cLJKO]fcLePA� x� ePOPHf� IL�P� KPQ@�hKP�O
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��!���� #�#���� � X� [P`HSNIPQ]� P[Mo]� PGHSNIPJKV@� JPZLHzSy
c]fJX� O� KPQ� M\M� MIPQ� HMJ]IRL@� O� KPd� M\M� MIPd� JR]\V[K]HLA�
�KP� IL� G{\P� G{� ]ZMOMKL\VI{Qr� ]ZMOMKL\VISX�KS� GLN]J\POIPJKV�
HLS\VIPJKM@� RPKPHSX� RSzZ{d� HSN� QIPd� iMRJMH]LKJX� M� RSzZ{d�
HSN� j�RSR�GLN]J\POIPJKV�KPd�HLS\VIPJKM@�RPKPHSX�PK\MhIS�PK�KPd@�
RPKPH]f�X�iMRJMH]fA

nPHS� [HMNISKVJX@�hKP� |KS�PJPGLIIPJKV�MJR]JJKOS��LMNOLJKIPeP�
O� KLhLIML� Z\MKL\VIPeP� OHLQLIM� Q]hM\S� QLIX� O� RShLJKOL�KSdI{A�
nP� kSHSRKLH]�JOPMk�]GLzZLIMd�X� J�hMJKPd�JPOLJKVf�PJKSIPOM\JX�
G{� IS� LL�RPIJKSKS}MM�RSR�KSdI{� YO� RPI}L�RPI}PO@�OLZV� J]cLJKy
O]LK� HXZ� NSeSZPR@� HSNHLoMKV� RPKPH{L� ILOPNQPzIP@� M@� G{KV�
QPzLK@�ZSIISX�PKIPJMKJX�R�Mk�hMJ\]^@�j�X�JZL\S\�G{�KSR@�LJ\M�G{�
JP�OHLQLILQ�PIS�IL�JKS\S�Z\X�QLIX�[HPXJIXKVJXA

nSHSZPRJS\VIPJKV� PGHSNIPJKM� ]� �LMNOLJKIPeP� JKSIPOMKJX�
PG‚XJIMQPd� O� KPK� QPQLIK@� RPeZS�JKSIPOMKJX� [PIXKI{Q� J]cLJKy
OLIIPL� HSN\MhML��	�� � 	 ��	 � HLS\VIPJKM@� JRH{KPL� O� |KPd� PGHSNy
IPJKMA� �ZMI� OMZ� j� |KP� !	�����$� ��# � HLS\VIPJKVr� ZH]ePd� j�
�� !	�����$� ��# � HLS\VIPJKVA� �NOLJKIPJKV@� NISRPQPJKV@�MJ[{KSI`�
IPJKV� j� |KP� IL�KP\VRP� KP@�hKP� hL\POLR�NISLK@�IP�M�KP@�hKP�OPPGcL�
O{OPZMQP� MN� LeP� NISIMX@� P[{KSA� �LNISRPQPJKV@� ILMNOLJKIPJKV@�
ILMJ[{KSIIPJKV� j� |KP� KP@�hKP� J]cLJKO]LK� RSR� \LzScLL�NS� [HLZLy
\SQM� LeP� MIZMOMZ]S\VIPeP� M� RP\\LRKMOIPeP� P[{KSA� ~HSIM}S�
QLzZ]� |KMQM� ZO]QX� HLS\VIPJKXQM� hHLNO{hSdIP� [PZOMzIS@�
IP� O� RSzZ{d� ZSII{d� QPQLIK� \MhIPd� zMNIM� M\M�MJKPHMM�PIS� j�
J\POIP�[HP[SJKVA

�SR�hL\POLR� QPzLK� ]JKSIPOMKV� IS\MhML� |KPd� eHSIM}{�O�QMHL@�
JPNZSOSLQPQ� MJR]JJKOPQ€� �SR� QPzLK� PI� NSiMRJMHPOSKV� KPK�
iSRK@� hKP� O� KPK� M\M� MIPd� QPQLIK@� O� KPQ� M\M�MIPQ� ppQLJKLq�MJy
R]JJKOS� PI� MQLLK� ZL\P� J� ILMNOLJKI{Q� LQ]@� ILMJ[{KSII{Q� QMy
HPQ€� 	LZV� hL\POLR� IL� QPzLK� [PIXKV� LeP� MIShL@� RSR� O� iPHQSk�
hL\POLhLJRPePA� 	LZV� |KPK� QMH@� hKPG{� ZPJKMhV� hL\POLRS@�ZP\zLI�
[HPdKM� hLHLN� [HPJKHSIJKOP@� NS[P\ILIIPL� OLcLJKOPQ� R]\VK]H{@�
MIJKMIRKPOr� PI� [HPIMRSLK� O� ISo� QMH� PKXePcLII{Q� M\M�PG\Ley
hLII{Q� QSKLHMLd� [PJ\LZILeP@� O� LeP� iPHQSk�M� RHSJRSkA��PeZS�X�
JRSz]@� hKP� ILMNOLJKIPJKV� M� ILMJ[{KSIIPJKV� HLS\MN]LK� JLGX@� ISy
[HMQLH@� O� OMZL� ONe\XZS@� HSNH]oSfcLeP� JRS\{r� Q{J\M@� ZOMz]y
cLd� QSKLHMRSQMr� GP\VIPeP@�MJ}L\XfcLeP�OHShSr� HSN]QS@�NSR\fy
hLIIPeP� O� IPePKRLr� zMNIM� j� O� JQLHKMr� JQLHKM� j� O� zMNIM@� j�
KP� X� ]zL� PZLI]� |K]� ILMNOLJKIPJKV� O� PZLzZ{� [HMO{hIPeP� M�NIS`
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RPQPePA� �OLZLIML� YHLZ]R}Mf^� R� hL\POLhLJRPQ]� M� QMHJRPQ]�
G]ZLK� [HLZJKSO\XKV� M� \fGSX� [P[{KRS� [PIMQSIMX� KPeP@� hKP� X�
JRSNS\� O{oLA� �J}L\LIML� OHShS� GP\VI{Q� G]ZLK� MIKLH[HLKMHPy
OSIP� RSR� \LhLIML� JOXK{k� J� [PQPcVf� [HPRSzLII{kr� GLJRPy
ILhIP� QS\{d� HSN]Q� G]ZLK� NSR\fhLI� O� hLHL[I]f� RPHPGR]� MIPy
[\SILKXIMISr� S� ONe\XZ@� HSNH]oSfcMd� QMH@� j� JOLZLI� R� OMZ]�
PH]zMX@� ppILMJJ\LZPOSIIPd� [PRS� LcLq�hL\POLhLJRPd�J[PJPGIPJKM�
M\M�h]Z]A

�]cLJKOP� [HPG\LQ{� NSR\fhSLKJX� O� KPQ@�hKP@�MQLX� ZL\P� J�OLy
\MRMQ� MJR]JJKOPQ@� hL\POLR� IL� O� JPJKPXIMM� JOLHoMKV� e\SOI]f@�
MJkPZI]f� P[LHS}Mf� [P� HLZ]R}MM� LeP� PGHSNIPJKM�R�hL\POLhLJRM`�
QMHJRPQ]r� S�MQLIIP� j�PKILJKMJV� R� ILd� RSR� R���������� � 	��&3
8� �� [LHLzMOSIML� PKhLK\MOP� ePOPHMK� P� KPQ@� hKP� |KS� PGHSNIPJKV�
[HMI}M[MS\VIP� IL� ]ZPO\LKOPHXLK� RHMKLHMXQ� hL\POLhLJRM`QMH`�
JRPeP�JQ{J\S�M�NIShLIMX�HLS\VIPJKMAAA

nLHLzMOSIML� MJR]JJKOS� �LMNOLJKIPeP� [PJKPXIIP� JOXNSIP� J�
KSRPeP� HPZS� Pc]cLIMLQ�� O� ZSIIPQ� MJR]JJKOL� HLS\VIPJKV� ZSIS@�
IP� O� RSzZ{d� QPQLIK� |KS� HLS\VIPJKV� [LHLJKSLK� Lf� G{KV@� MGP� LL�
JQ{J\� M� NIShLIML� j� |KP� JQ{J\� M� NIShLIML� ��% � HLS\VIPJKMAAA�
*��%� > � |KP� NIShMK� [HMI}M[MS\VIP� PK\MhIPd� PK� OJLeP@� hKP� ZSIP�
M\M�QPzLK� G{KV� ISQ�ZSIP� O� ISoLQ�hL\POLhLJRM`QMHJRPQ�G{KMM@�
SKHMG]KSQM� RPKPHPeP�XO\XfKJX�R]\VK]HIPL@�Z]kPOIPL@�SIKMR]\Vy
K]HIPL@�SIKMZ]kPOIPLAAA� �ISX�HLS\VIPJKV� j� |KP� [P�[HMHPZL�JOPLd�
KSRSX� HLS\VIPJKV@�RPKPHSX� \LzMK�	�� �hL\POLRS�M�QMHS@�PJKSOSXJV�
O� RSzZ{d� ZSII{d� QPQLIK� [HMG\MzLIMX� R� ILd� [HMI}M[MS\VIP�
ILMNOLJKI{Q�M�ILMJ[{KSII{Q�	���# ��#���

	� PGHSNIPJKM� MJR]JJKOS� �LMNOLJKIPeP� NISRPQSX@� MJ[{KSIISX�
ISQM� HLS\VIPJKV� j� |KP� |\LQLIK{�QSKLHMM�PGHSNIPJKM@�KA� LA� iMRy
JMH]LQ{L� IS� ]HPOIL� NHMKL\VIPJKM@� ppPJXNSLQPJKMq� [HLZQLKIPy
JKM�M� JMK]SKMOIPJKM@�O�KPQ�hMJ\L�M�hL\POLhLJRM`QMHJRML�� iPHQ{�
hL\POLhLJRPeP� KL\S@� ppZOMzLIMX�Z]oMq@� [JMkP\PeMhLJRML� JPJKPXy
IMX� M� KA� ZA� �LMJ[{KSIISX@� ILMNOLJKISX� HLS\VIPJKV� j� |KP� O\MKPL�
	� �#���� � |KMk� [HLZQLKIPJKLd������5�� � @� |KP�� ��� ��!����� % @�
OLZ]cSX� NS� JPGPd� [LHLzMOSIMLAAA� �G\SJKV� JQ{J\PO`NIShLIMd� j�
OPK� eZL� JPJHLZPKShMOSLKJX� O� JKH]RK]HL� PGHSNIPJKM� MJR]JJKOS�
�LMNOLJKIPeP� ILMJ[{KSII{d@� [HMI}M[MS\VIP� ILNISRPQ{d� OIL`�
QMHA�x� [PZhLHRMOSf�� IL� JSQM� JQ{J\{`NIShLIMX� j�XO\LIML�|KPeP�
OIL`QMHSAAA� �LK@� PIM� j�XO\LIML� [LHLzMOSIMXAAA� �P� O������5��  �
|KMk� JQ{J\PO@� O�� �� � NIShLIMd��&��!���� � ZSI� OIL`QMHr� |KM
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JQ{J\{`NIShLIMX� j� ����� @� [P� RPKPHPQ]� O� PGHSNIPJKV� YJ]cLJKy
O]fc]f�\MoV�O�[LHLzMOSIMM^� [HPIMRSLK�OIL`QMHAAA

�KS� OI]KHLIIXX� JKH]RK]HS� PGHSNIPJKM� O� MJR]JJKOL�
�LMNOLJKIPeP� M�ZL\SLK� ILOPNQPzIPd�HLZ]R}Mf� LeP� QMHS�R�hL\P`�
OLhLJRMhQMHJRMQ�JQ{J\SQ�M�NIShLIMXQA

WPzIP� RPIJKSKMHPOSKV@�hKP� OJXRPL�OL\MRPL�MJR]JJKOP� JKSOMK�
hL\POLRS� [LHLZ�ILOPNQPzIPJKVf� HLZ]R}MM� LeP� QMHS�R� hL\POLhLy
JRM`QMHJRPd�HLS\VIPJKMwA� �ZISRP� JKP\V� zL�PhLOMZIP@�hKP�O�HSQy
RSk� OL\MRPeP� MJR]JJKOS� J]cLJKO]LK�M� KSRPL@�RPKPHPL�PG\LehSLK�
hL\POLR]� HLZ]R}Mf� JOPLeP� QMHS�R� hL\POLhLJRPQ]@�O� PK\MhML� PK�
MJR]JJKOS@�O� [HMI}M[L� IL� [PZZSfcLePJX�ZSIIPd�P[LHS}MM� JPNISy
IMXr� [PJ\LZILL� j� |KP� MJR]JJKOP@�RPKPHPL�[PJKPXIIP� OPNZOMeSLK�
KH]ZIPJKM� [LHLZ� hL\POLRPQ@� JKHLQXcMQJX� PJ]cLJKOMKV� HLZ]Ry
}MfA� �KM� KH]ZIPJKM� G{OSfK� JKP\V� OL\MRM@� hKP� Q]hMKL\VIPJKV�
[P[{KPR�JOLZLIMX� QMHS�ZSIIPeP� MJR]JJKOS�R� QMH]�hL\POLhLJRPy
Q]� QPzLK� JKSKV� JSQPJKPXKL\VI{Q� MJKPhIMRPQ� ISJ\SzZLIMXA�
�SQ{Q� J]cLJKOLII{Q� HLN]\VKSKPQ� PGcLIMX� hL\POLRS� J�KSRPeP�
HPZS�MJR]JJKOPQ�XO\XLKJX� [PJKPXIIP� Pc]cSLQSX� M�JPNISOSLQSX�
ILOPNQPzIPJKV� ]JKSIPO\LIMX� hL\POLhLJRM`QMHJRPeP� JQ{J\S� M�
NIShLIMX� LeP� QMHS� M� O� KP� zL�OHLQX� [PJKPXIIP� NHMQSX@� ppPJXNSLy
QSXq� G\MNPJKV@� HPZJKOLIIPJKV� |KPeP� QMHS� j�hL\POLR]A� 	� RPILhy
IPQ� JhLKL� MQLIIP� |KMQ� PG‚XJIXLKJX� |KS� i]IZSQLIKS\VISX� kSy
HSRKLHMJKMRS� PGcLIMX� hL\POLRS� J� OL\MRMQ� MJR]JJKOPQ�� PG�
|KPQ� PGcLIMM� JSQ� hL\POLR� QPzLK� JRSNSKV�� q�L� QPe]� [PIXKV@�
IL�NISf@�O� hLQ�K]K�ZL\P@� IP� |KP� ``�JKP\V�ZS\LRPL�PK�QLIX� ``�QPL„q�
�SR� [HPMJkPZMK�O�PGcLIMM�hL\POLRS�J�OL\MRPd�[P|NMLd@�OL\MRPd�
[HPNPd@� OL\MRPd� zMOP[MJVf@� OL\MRPd� JR]\V[K]HPdAAA� WPQLIK�
ILO{HSNMQPJKM@� [HMI}M[MS\VIPd� ILO{JRSN{OSLQPJKM@� ILP[HLZLy
\MQPJKM� PKIPoLIMX� R� OL\MRPQ]� MJR]JJKO]� ``� |KP� PHeSIMhLJRMd�
RPQ[PILIK� PGcLIMX� hL\POLRS� J� IMQr� O� RPILhIPQ�JhLKL� QP\hSy
IML� j� |KP� J[]KIMR� ISoLd� [Pe\PcLIIPJKM� LeP� QMHPQA� �� OLZV�
QMH@� JPNZSOSLQ{d� |KMQ� MJR]JJKOPQ@� NS[P\ILI� hL\POLhLJRPd

�� �&�,&&'	�5� &�)4�6/((� 0�$� �7$�)%�&'�5� ��'�$*�� '�14(&'	(%(%�8(��	(-
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[HLZQLKIPJKVf� Y}L\PJKIPd� O� HSNH]oLIIPJKM@� HSNH]oLIIPd� O�
}L\PJKIPJKM@� MNOLJKIPd� O� ILMJ[{KSIIPQ� M� MJ[{KSIIPd� O� ILNISy
RPQPQ^�@� O� ILQ� HSNZSLKJX� RHMR� GP\M� M� JhSJKVX@� O� ILQ� RHPOV� j�
RHSJISX� M� eP\]GSX@�O� ILQ�zMO]K� H]RM@�IPeM@�e\SNS@�]oMAAA� �KP� j�
QMH@� [P� [POPZ]� RPKPHPeP� Q{� QP\hMQA� �SNS\PJV� G{@� KSQ@� eZL�
LJKV� JP[HMRSJSfcSXJX� J� ISQM� [HLZQLKIPJKV@� MIKHMe]fcSX� ISJ�
JMK]S}MX@�eZL�Z]o]�G]ZPHSzSK�JMQOP\{@�j�KSQ�M�ISZP�ePOPHMKVAAA�
�P� ILKAAA� W{�kPKL\M� G{� JRSNSKV@� IP� IL� QPzLQ�O{JRSNSKV�MJKMI]@�
Q{� kPKL\M� G{�NSRHMhSKV@�IP�h]OJKO]LQ@�hKP�ISoLQ]�RHMR]�G]ZLK�
IL� kOSKSKV� JM\{@� Q{� kPKL\M� G{� NS[\SRSKV@�IP� NISLQ@�hKP� ISoMQ�
J\LNSQ� G]ZLK� IL� kOSKSKV� MJRHLIIPJKMA� qx� IL� NISf@� O� hLQ� K]K�
ZL\Pq@�j�HLiHLI�ISoLeP�QP\hSIMXAAA

�JR]JJKOP� �LMNOLJKIPeP� j� hHLNO{hSdIP� XHRMd� [HMQLH� KPeP@�
RSR� PGHSNIPJKV� OP[\PcSLK@� JPJHLZPKShMOSLK� O� JLGL� hL\POLhLy
JRMd� M� OILhL\POLhLJRMd� QMH� M�ZL\SLK� |KP� ISJKP\VRP� PHeSIMhIP@�
hKP� PJOPLIML� LL� J� [PQPcVf� HLZ]R}MM�R� hL\POLhLJRPQ]� JQ{J\]@�
hL\POLhLJRPQ]� NIShLIMf� O� RSzZ{d� ZSII{d� QPQLIK���� ������$ @�
��� ���������$ @���	�!#�5��� � �SRSX� MQLIIP� RPIRHLKISX� J[PJPGy
IPJKV� �HIJKS� �LMNOLJKIPeP� RSR�k]ZPzIMRS� [HPZ]}MH]LK� LZMIJKy
OP� O� PGHSNIPJKM� LeP� MJR]JJKOS� |KMk�ZO]k�QMHPO� j� |KPeP� X� JRSy
NSKV� IL� QPe]A� �KPeP� X� IL�NISfA� ES@�ISOLHIPL@�M�[{KSKVJX�PKOLhSKV�
IS� |KPK�OP[HPJ�G{\P�G{�GLJJQ{J\LIIP@�MGP�NZLJV�Q{�IL[PJHLZJKy
OLIIP� MQLLQ� ZL\P� J� PZIMQ� MN� [HPXO\LIMd�KPeP@�hKP� ISNVfSLKJX�
KOPHhLJRMQ� eLIMLQr� PG‚XJIMKV� zL� KOPHhLJRMd� eLIMd� j� |KP� NISy
hMK� [{KSKVJX� HLZ]}MHPOSKV� LeP� R� hL\POLhLJRPQ]� M� QMHJRPQ]A�
�L� JKSILQ� JPOLHoSKV� |KPd� [P[]\XHIPd� O� ISoM� ZIM� PoMGRMA�
�JKSOMQ�OP[HPJ�PKRH{K{QAAA

	JL� O{oLJRSNSIIPL� [HPXJIXLK� K]� hLHK]� PGHSNIPJKM� ]�
�LMNOLJKIPeP@� RPKPH]f� X� ISNOS\� [SHSZPRJS\VIPJKVfA��PJKSO\XX�
ppe\]GMI]q� O{XO\XLQ{k� [LHLzMOSIMLQ� JQ{J\PO� M� NIShLIMd�
PGHSNIPJKM@�OIL`QMH�PJKSLKJX�O� |KPd�PGHSNIPJKM�OJLeZS�pphLQ`KPq@�
ppRSR`KPq� j� PJKSLKJX� ILP[HLZL\MQ{QA� �P� PJKSLKJX� KSRPO{Q@�
G]Z]hM� J[\LKLII{Q� J� hL\POLhLJRPd� M� QMHJRPd� [HLZQLKIPJKVf@�
hL\POLhLJRPd@� QMHJRPd� JMK]SKMOIPJKVfA� �� [PKPQ]� |iiLRK�
[HMJ]KJKOMX� OIL`QMHS� O� PGHSNIPJKM� MJR]JJKOS� �LMNOLJKIPeP�
O{HSzSLKJX� O� KPQ@� hKP����� 5�� ��#�% � NISRPQ{d@� MJ[{KSII{d@�
hL\POLhLJRMd� QMH� [LHLzMOSLKJX� RSR� ILNISRPQ{d@� ILMJ[{KSIy
I{d�M�ppMIPdq�O�PZIP�M�KP�zL�OHLQX@�O�PZIPQ�M�KPQ�zL�QLJKLA
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	� RPILhIPQ� JhLKL@� [SHSZPRJS\VIPJKV� QMHS� PGHSNIPJKM� ]�
�LMNOLJKIPeP� PG‚XJIMQS� \MoV� |\LQLIKPQ� KSdI{@� QPQLIKPQ�
ILPG‚XJIMQPeP�O� JSQPd�KOPHhLJRPd� J[PJPGIPJKM�ZSIIPeP�k]ZPzy
IMRS�� ppUKP`KP� YRKP`KP^� OPZMK�H]RPd� LePAAAq�b{KV� QPzLK@�KSRPeP�
HPZS� PG‚XJILIML� [PRSzLKJX� IL]ZPO\LKOPHMKL\VI{Qr� PZISRP@�
J� QPLd� KPhRM� NHLIMX@� PGHScLIMX� R� KSdIL� XO\XfKJX� PG‚XJILy
IMXQM�� PG‚XJIXX� ILRPKPH]f� KSdI]�J� [PQPcVf�PGHScLIMX�R�ZH]y
ePd@� X� [HLOHScSf� [LHO]f� KSdI]� MN� KSdI{� ``� O� PhLOMZIPJKVA�
�MoV� JK{Z\MOPJKV@� [HMOMKSX� QPHS\MJKMRPd� |Q[MHMNQS@�QLoSLK�
ILRPKPH{Q� \fZXQ� [HMNISKVJX�O� KPQ@�hKP�PG‚XJILIML�J�[PQPcVf�
KSdI{� O[P\IL� ]ZPO\LKOPHXLK� [HMI}M[SQ�����	�������� � HSN]QLy
IMXA� �GP� OLZV� hL\POLhLJRPQ]� HSN]Q]�ZSIP� IL� KP\VRP� [PIMQSKV@�
IP� M� IL� [PIMQSKV� j� RPILhIP@� IL� [PIMQSKV� KPeP@� hLeP� [PIXKV�
IL\VNXA

�[HSOLZ\MO{Q� G]ZLK� JRSNSKV@� hKP� O{oL]RSNSII{L� hLHK{�
PGHSNIPJKM� IL� JPJKSO\XfK� MIZMOMZ]S\VIPd�J[L}MiMRM�MJR]JJKOS�
�LMNOLJKIPePA� �JR]JJKO]� OJLeZS� G{\P� [HMJ]cL� PKIPoLIML� R�
[HPG\LQL� eHSIM}� hL\POLhLJRPeP� QMHS� M� OIL`QMHS� RSR� }LIKHS\Vy
IPd� [HPG\LQL� JKH]RK]H{� PGHSNSA� �L� [PeHLoMO� [HPKMO� MJKMI{@�
QPzIP� RPIJKSKMHPOSKV@� hKP�MJKMIIPL�MJR]JJKOP� OJLeZS� JOXN{OSy
\P� JOPf� zMNIV� JP� J[PJPGIPJKVf�O{HSzLIMX� M� PKHSzLIMX� MIPeP@�
ILzL\M� hL\POLhLJRMd� QMHA� 	� JSQ{k� HSNI{k� iPHQSk� YPG‚LRK�
MJR]JJKOS� j�bPe@� |JKLKMhLJRPL@� �ZLX� M�KAZA^� MJKMIIPL�MJR]JJKOP�
OJLeZS� PHMLIKMHPOS\PJV� IS� [HMO\LhLIML� O� JOPd� QMH� HLS\Md�
MIPeP� ``� ILhL\POLhLJRPeP@� ILQMHJRPeP� j� QMHSA� �IS\PeMhISX� [P�
[HMI}M[MS\VIPJKM@� IP� [HPKMOP[P\PzISX� [P� JPZLHzSIMf� PHMLIy
KS}MX� j� IS�hL\POLhLJRMd� M� QMHJRPd� QMH� YO{HSzLIISX� O� |JKLKMy
RL� ISK]HS\MNQS@� iSRKPeHSiMhIPJKM� j� pp|JKLKMhLJRPL� LJKV� ZLdy
JKOMKL\VIPJKVq�``�M�KAZA^� O{JK][S\S�Z\X�MJR]JJKOS�O�}L\PQ�OJLeZS�
\MoV� O� RShLJKOL�#��� � �OPNIMRSfcLd� M� [HLkPZXcLd@� IP�IMRPeZS�
IL� ZPJKMeSfcLd� kSHSRKLHS� ]JKPdhMOPd� M� S]KLIKMhIPd� iPHQ{�
JSQPHLS\MNS}MM�MJR]JJKOSA

	� HSNI{L�MJKPHMhLJRML� [LHMPZ{� M�Z\X� HSNI{k�OMZPO�MJR]JJKy
OS� Y[P|NMX@� \MKLHSK]HS@� zMOP[MJV@� JR]\V[K]HS^� JKHLQ\LIML�
O{HSNMKV� JOPL� PGcLIML� J� OIL`QMHPQ� YS�MIPeZS� j� JOPf� JPJHLZPy
KPhLIIPJKV� IS� OIL`QMHL^� O{JK][S\P� O� HSNI{k� iPHQSk@�IP� J� PZMy
ISRPOPd� JKL[LIVf� MIKLIJMOIPJKMA� ƒƒ� OLR� IL� JPJKSO\XLK� MJR\fy
hLIMX� O� ZSIIPQ� PKIPoLIMMA� 	� PGcLQ`KP� [PMJRM� O� MJR]JJKOL�
ƒƒ� OLRS@� PHMLIKMH]LQ{L� [PMJRPQ� OIL`QMHS@�[POKPHM\M� QIPeML
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QPKMO{@�kSHSRKLHI{L�Z\X�MJR]JJKOS�M�O� ƒ���@� M� O� ƒ���� OLRSkA�
�SR@�IS[HMQLH@�O� zMOP[MJM� M� JR]\V[K]HL� ƒƒ�OLRS�PZIMQ�MN�[HLy
PG\SZSfcMk� QPKMOPO� JKS\� [PMJR� IL� PeHSIMhLIIPd� [HLZQLKIPy
JKVf� hL\POLhLJRPeP� QMHS@� ]IMOLHJS\MJKJRPd� QSKLHMM� PGHSNS�
YZ\X� [PJKePeLIPOJRPeP� [LHMPZS� O� zMOP[MJM� M� JR]\V[K]HL@�
O[MKSOoLeP� O� JLGX� MJRSIMX� �LNSIIS� M� �SIZMIJRPeP@� MJkPZI{Q�
KP\hRPQ� JKS\S� MQLIIP� |KS� MZLXr� [PJ\L� ���QMHPOPd� OPdI{� O�
zMOP[MJM@� eHSiMRL� M� JR]\V[K]HL� PIS� KSRzL� PHeSIMNPO{OS\S�
]JM\MX� QIPeMk� k]ZPzIMRPO^A� �ZISRP� OLZV� IL� �SIZMIJRMd� G{\�
LL� [LHOPPKRH{OSKL\LQA� �L� ePOPHX� P� [\SKPIMNQL� O� |JKLKMRL@�
IL� ePOPHX� P� JHLZILOLRPOPd� QMJKMhLJRPd� [P|NMM@� |KS�MZLX�O� RSy
hLJKOL� [HPeHSQQ{� MJR]JJKOS� HSNHSGSK{OS\SJV� ]zL� ILQL}RMQ�
HPQSIKMNQPQA� ES� M� Z\X� JMQOP\MNQS� ƒ�ƒ�OLRS� YO� [P|NMM@� O�
zMOP[MJM^� PIS�G{\S�PHeSIMhLJRMQ�MJkPZI{Q�[HMI}M[PQA

�]cLJKOP� ZL\S� NSR\fhSLKJX� O� KLk����" + ���� �� +��#�� @�
RPKPH{L� IS� [HSRKMRL� [HMPGHL\P� O� MJR]JJKOL� ƒƒ� OLRS� JKHLQy
\LIML� OR\fhMKV� OIL`QMH� O� HLS\VIPJKV� PGHSNSA� �JR]JJKOP�
�LMNOLJKIPeP� J]cLJKO]LK� M� HSNOMOSLKJX� MQLIIP� RSR� PZIS� MN�
|KMk�JPOHLQLII{k�iPHQA�	�hLQ�LeP�J[L}MiMRS€

‡SHSRKLHIPd�hLHKPd� LOHP[LdJRPeP� MJR]JJKOS�O� ƒƒ�OLRL�JKS\P�
PK\MhLIML� MQ� JLGX� PK���������� � x� MQLf�O� OMZ]�KP� [HLZJKSO\Ly
IML� P� R]\VK]HL@� RPKPHPL� J\PzM\PJV� MQLIIP� O� ƒƒ� OLRL� M� G{\P�
RPI}L[K]S\MNMHPOSIP� O� JP}MP\PeMhLJRMk� LL� MIKLH[HLKS}MXk�
YO� PK\MhML� PK� iM\PJPiJRMk@� HL\MeMPNI{k� M� e]QSIMJKMhLJRM`�
OMNMPILHJRMk^A� �P}MP\PeMNQ� O[P\IL� HLNPIIP�OMZMK�O� R]\VK]HL�
JMJKLQ]� JMQOP\PO� M� IPHQSKMOIP� O{HSzLII{k� }LIIPJKI{k�
]JKSIPOPR@� ][HSO\XfcMk� [POLZLIMLQ� hL\POLRS@� ZL\SfcMk�
\fZLd� [PIXKI{QM� ZH]e� ZH]e]� O� kPZL� Mk� [POJLZILOIPeP@� zMy
KLdJRM� PHMLIKMHPOSIIPeP@� PG{ZLIIP`[HSeQSKMhLJRPeP� ONSMQPy
ZLdJKOMXA� �]\VK]HS� ``� |KP� KP@� hKP� ppNSOLZ]LKq� ppPHeSIMNS}MLdq�
MIZMOMZPO@� ZL\SLK� Mk� JP}MS\VIP� [P\IP}LII{QM� j� RSzZPQ]�
Mk� ZLdJKOMf� [HMZSLK� kSHSRKLH� [PJK][RS@� QPe]cLeP� G{KV� P}Ly
ILII{Q� O� JPPKOLKJKOMM� J� RHMKLHMXQM� ppIPHQS\VIPJKMq� M� ppILy
IPHQS\VIPJKMq@� ppJP}MS\VIPJKMq� M� ppSJP}MS\VIPJKMq� M�KA�ZA� �OHPy
[LdJRPL� MJR]JJKOP� O� ƒƒ� OLRL� IL� GLN� PJIPOSIMX� PGISH]zM\P@�
hKP� LJ\M� M�HSIVoL� MJR]JJKOP� ILJ\P� O� JLGL�KSRPeP� HPZS�R]\VK]Hy
I{d� [PKLI}MS\@� LJ\M�M� HSIVoL� PIP�ILHLZRP�O{[P\IX\P� i]IR}Mf�
R]\VK]H{@� KP� O� JPOHLQLII]f� |[Pk]� PIP� IL[PJHLZJKOLIIP����3
	��8����$ �O�R]\VK]H]A
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E\X� HLi\LRKMH]fcLeP� LOHP[LdJRPeP� MJR]JJKOS� |KP� J[HSy
OLZ\MOP� PNIShS\P@�hKP�MJR]JJKOP� [HMPGHLKSLK�K]� J[L}MiMhLJR]f�
i]IR}Mf@� RPKPH]f� R]\VK]HS� JKS\S� O{[P\IXKV� J� IShS\S� ISoLeP�
OLRS@� S� MQLIIP� j� i]IR}Mf� O{HSGPKRM� [HMI]ZMKL\VI{k� IPHQ�
M� [HSOM\� zMNIM@� i]IR}Mf� ppZ]kPOI{kq� QSIM[]\XKPHJRMk� P[LHSy
}Md� ISZ� HSNH]oLII{Q� hL\POLRPQ@� MQLfcMk� }L\Vf� OR\fhMKV�
LeP�O�RShLJKOL�pp|\LQLIKSq@�ppRMH[MhMRSq@�ppOMIKMRSq�O�JKLIPPGHSNy
I{d� QMHA� �KP� ISG\fZLIML� JKS\P� PZIMQ� MN� e\SOI{k� JKMQ]\PO�
[HPKLJKS� LOHP[LdJRP`SQLHMRSIJRPeP� MJR]JJKOS� [HPKMO� [HLOHSy
cLIMX� JLGX�O� R]\VK]H]@� [PMJRS�MQ�O���&��	����#�# ��� ������3
	� �JHLZJKO@�MJR\fhSfcMk�KSRPeP�HPZS�KHSIJiPHQS}MfA

�OHP[LdJRPL� MJR]JJKOP� ƒƒ� OLRS� YO� }L\PQ@� M� O� hSJKIPJKM�
zMOP[MJV@� JR]\V[K]HS^� JPNISKL\VIP� M� JKMkMdIP� JZL\S\P� P[[PNMy
}Mf� R� R]\VK]HL� OI]KHLIIMQ� JPZLHzSIMLQ� JOPLd� zMNIMr� ISMGPy
\LL� O{ZSfcMLJX� k]ZPzIMRM� [PJKSOM\M� NSZSh]� PJOPGPzZLIMX�
MJR]JJKOS� PK� JPZLHzScLePJX� O� ILQ� |\LQLIKS� R]\VK]H{� YR]\Vy
K]HIPeP� [PKLI}MS\S^� []KLQ� HLiPHQMHPOSIMX� JSQPeP� MJR]JJKOS�
M� [HLzZL�OJLeP� j� LeP� PGHSNIPJKMA� �QLIIP� NZLJV� \LzMK�MJKPhIMR�
PKRSNS� LOHP[LdJRPeP� MJR]JJKOS� ƒƒ� OLRS� PK� KSRMk� hLHK� PGHSNy
IPJKM@� RSR� JfzLK@� KLQS@� ILJPQILII{L�O� R]\VK]HIPQ�PKIPoLIMM�
JMQOP\{�M�KA�ZA�EL\P� O� KPQ@�hKP� [HMI}M[�OPJ[HPMNOLZLIMX�hL\Py
OLhLJRPd� HLS\VIPJKM� O� hL\POLhLJRM`PGPNHMQ{k� iPHQSk@� [HMIy
}M[� ppZPILJLIMXq� ZP� hL\POLRS� IPHQSKMOIPJKM� M� }LIIPJKIPJKM�
O� R]\VK]HIP`PGPJIPOSII{k� RPIK]HSk� G{\� J[HSOLZ\MOP� [PIXK�
|KMQ� MJR]JJKOPQ� RSR� QLkSIMNQ� [HLOHScLIMX�MJR]JJKOS�O� XO\Ly
IML� R]\VK]H{� JP� OJLQM� O{KLRSfcMQM� PKJfZS� [PJ\LZJKOMXQM�
M� [HLzZL� OJLeP� J� [LHLHPzZLIMLQ� [HPZ]RKPO� MJR]JJKOS� O� R]\Vy
K]HI{L� G\SeS@�ISNIShLIML� RPKPH{k� j�O\MXKV�IS�hL\POLRS�J�}L\Vf�
LeP� ppJRHL[\LIMXq� M\M� ppHSNGMLIMXq@� OR\fhLIMX� O� QMH`JKLI]�
M\M�PKGHSJ{OSIMX� IS� [PQPdR]@�IS�[LHMiLHMf@�JRH{K]f�NS�JSQPd�
ppJKLIPdq A� �SdKM� O� QMHL� M� hL\POLRL� KSR]f� PG\SJKV@� RPKPHSX�
h]zZS� R]\VK]HL� M@� G]Z]hM� [HP[]cLIS@� [HP}LzLIS� hLHLN� KOPHhLy
JRPL� JPNISIML@� JPJKSOMK� ILZPJKMzMQ]f� Z\X� ppeHXNI{k� \S[q�
ePJ]ZSHJKOS@� [HSOS� M� QPHS\M� M� KA� ZA� JPGJKOLIIPJKV� MJR]JJKOSr�
ISRPIL}@� J[\LJKM� |K]� ISdZLII]f� PG\SJKV� J� HLS\VIPJKVf� KSR@�
hKPG{� O� JSQPQ� |KPQ� J[\LKLIMM� ILISOMJKI{L@� R]\VK]HIP`PG]J`�
\PO\LII{L� kSHSRKLHMJKMRM� [PJ\LZILd� YJfzLK@� KLQS@� [HLZQLK@�
JMQOP\� M� KA� ZA^� [PZOLHe\MJV� HSNH]oLIMf� M� ppJeMI]\M� J� e\SNq@� j�
|KM� NSZShM� ZS\M� QPe]hMd� KOPHhLJRMd� KP\hPR� LOHP[LdJRPQ]
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MJR]JJKO]� ƒƒ� OLRSA� 	� PJPGLIIPJKM� |KP� PKIPJMKJX� R� MNPGHSNMy
KL\VIPQ]�MJR]JJKO]@�[P|NMM�M�\MKLHSK]HL�Z\X�KLSKHSA

�S� [HSRKMRL� |KM� [PMJRM� [HMIX\M� iPHQ]� P[HLZL\LIMX� KLk�
PG\SJKLd� M� OMZPO� HLS\VIPJKM� O� PGcLJKOL� M� hL\POLRL@� RPKPH{L�
O{kPZXK� NS� eHSIM}{� R]\VK]HIPeP� M� R]\VK]HIP`hL\POLhLJRPeP@�
IL� PKIPJXKJX� R� HSNHXZ]� R]\VK]HIP� RPIKHP\MH]LQPd� YIPHQS\My
NPOSIIPd@� JP}MS\VIP`][PHXZPhLIIPd^� ZLdJKOMKL\VIPJKMA� �SRPeP�
HPZS�JiLH{�ILPGkPZMQP� O{JK][SfK@�J�KPhRM�NHLIMX�R]\VK]HIPeP�
YJP}MS\VIPeP^� O� PGcLJKOL�M� R]\VK]HIP`hL\POLhLJRPeP�O� hL\POLy
RL@� O� RShLJKOL� KPeP� M\M� MIPeP� OMZS�����" ��������  � ������	�3
������� �� SIKMJP}MS\VIPeP� M� SIKMhL\POLhLJRPePr� ILZPJP}MS\VIP`�
eP� M� ILZPhL\POLhLJRPePr� PRP\PJP}MS\VIPeP� M� PRP\PhL\POL`�
hLJRPePr� JOLHkJP}MS\VIPeP�M�JOLHkhL\POLhLJRPeP�M�KA�ZA

�PPKOLKJKOLIIP� O� RShLJKOL� KM[S� k]ZPzLJKOLIIPd� ZLXKL\VIPy
JKM� YKOPHhLJKOS^� JKS\P� JR\SZ{OSKVJX�PGHScLIML�R� KLQ� iPHQSQ�
JPNISIMX�M�ZLdJKOMX@�RPKPH{L�ISMGP\LL�[P\IP�OP[\PcSfK�JOPLeP�
HPZS� R]\VK]HI]f� GLNPKOLKJKOLIIPJKVA� 	� |KPQ� ``� JQ{J\� KPeP�
ILJPQILIIPeP� iSRKS@� hKP� IS� [HPKXzLIMM� ƒƒ� OLRS� O� MJR]JJKOL�
IS� �S[SZL� ZPQMIMH]fcMQ� JKS\P� PGHScLIML� R� KSRMQ� \LzScMQ�
NS� [HLZL\SQM� R]\VK]H{� iPHQSQ� hL\POLhLJRPeP� JPNISIMX� M�
G{KMX@� RSR���� @�&�!�# � � M������	�� � �KM� iPHQ{� IL� [HPJKP� RSy
NS\MJV� k]ZPzIMR]� JOPGPZI{QM� PK� [HMI]ZMKL\VIPJKM�R]\VK]H{@�
IP@� J� KPhRM� NHLIMX� R]\VK]HIP`hL\POLhLJRPeP@� KSRPO{QM� M� XOy
\XfKJXA� E\X� RSzZPd� MN� IMk� kSHSRKLHIS� R]\VK]HIP� IL� PG]Jy
\PO\LIISX� ISQLHLIIPJKV� ZLdJKOMX@� R]\VK]HIP� IL� PG]J\PO\LIy
ISX� LeP� }L\LJPPGHSNIPJKVA� �� OP� JIL@� M� O� GLN]QMM@� M� O� ZLKJKOL�
HLS\VIPJKV@� O{JK][SfcSX� O� RShLJKOL� PG‚LRKS� Y}L\M�M\M�JHLZJKy
OS^�@�KHSIJiPHQMH]LKJX�O� JM\]�MIPd@�ILzL\M�R]\VK]HIP`hL\POLhLy
JRSX@� \PeMRMA� �KS� \PeMRS� MNQLIXLK� QMH� ZP� IL]NISOSLQPJKMr�
PIS� KSR� RPQ[PI]LK� LeP� [HLZQLK{�M� JMQOP\{@�hKP� ONe\XZ�IS� IMk�
qMN� R]\VK]H{q� IL� OMZMK� O� IMk� IMhLeP@� RHPQL� MKPeS� [HPMNOP\SA�
�� O� KP� zL� OHLQX� QMH]� JIS@� GLN]QMX� M� ZLKJKOS�KH]ZIP� PKRSNSKV�
O� RShLJKOSk� HLS\VIPJKMA� 	LZV� \fZM� zMO]K� OP� JIL@� GLN]QMM� M�
ZLKJKOLA� 	LZV� J[XcMd� JKHSZSLK@� HSZ]LKJX@� ZLdJKO]LKr� GLN]Qy
I{d� j�ZPJKMeSLK�IL�KP\VRP�JOPLd@�IP�M� h]zPd�[P\VN{r� S�HLGLIPR�
[HPkPZMK�hLHLN�OJL�JKSZMM�\fGOM�M�ILISOMJKMA

WIL� RSzLKJX@� hKP� PGHScLIML� R� JI]@� GLN]QMf� M� ZLKJKO]� RSR�
PG\SJKXQ� HLS\VIPJKM@� [HPZ]}MH]LQ{Q� JIPOMZXcMQ@� GLN]QI{Q�
M�ZLKJRMQ�J[PJPGSQM�JPNISIMX� YKOPHhLJKOS^@�PG‚XJIXLK�ISMGP\LL
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