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6/T/<7? 16/90 V.1:. .9T/ /@94:1?9573= A79<0 ?<;0 16/90 5.95
93/ /@?131:9<<= :733/:5Uf -.10 ;46/30594614A 74 @= ?935
3/<951T/ 57 5./ a7E 7> 5./ :3151:9< 5./73105 .90 :7@/ >37@ 9



IQ
3/9614A 7> -;34/3g0 :7@@/450 3/<951T/ 57 5./ V73Z 7>% 946 5./
f;49351:;<95/6 D;/051740f 14% S9E/3@90g />>7350 95 :3151:9<
5./731\14A `-;34/3L IJPN% ??U IPJ% IJMbU -./ 9??379:.%
./3/14% 57 :3151:9< 5./73= 3/050 14 5./ 7E0/3T951740 7>
#514:.:7@E/ `IJNPb V.7 1461:95/0 5.95 f`:b74053;:514A 5./731/0
7> 07:19< ?./47@/49 10 674/ E/05 E= 5.70/ V.7 .9T/ 9 T931/5=
7> 5./73/51:9< 05395/A1/0 57 53= 7;5f `#514:.:7@E/L IJNP% ?U
Qb U S/ 09=0% f-./ :3;:19< D;/05174 57 90Z 7> 9 05395/A= 10
475 V./5./3 15 10 53;/% E;5 V./5./3 15 10 07@/51@/0 ;0/>;<U U
U U #7@/ 5.14A0 93/ 57 E/ /G?<914/6 E= ?/30749<15= 6=49@1:0%
07@/ 5.14A0 E= 5./13 :740/D;/4:/0% 946 07@/ 5.14A0 E=
/:7<7A1:9< :9;0/0U #7@/ ?/30749<15= 5./731/0 93/ 53;/% 07@/
>;4:51749< 5./731/0 93/ 53;/% 946 07@/ /:7<7A1:9< 5./731/0 93/
53;/U B.1:. Z146 10 53;/ 7> 9 ?9351:;<93 ?./47@/474 10 9
@955/3 >73 14T/051A95174U U U Uf `#514:.:7@E/L IJNP% ?U QbU
$= 9??379:. 10 6/<1E/395/<= /:</:51:U  00;@14A #514:.:7@E/h0
`#514:.:7@E/L IJNP% ?U Qb 9??379:.% " .9T/ E//4 14><;/4:/6 E=
V.95 ./ 0916 5./ ?7145 7> T1/V 7> .10 E77Z !74053;:514A #7:19<
-./731/0 `IJNPb V90U f"> 74/ 9??379:. 67/0 475 V73Z >73
/G?<91414A 9 ?9351:;<93 ?./47@/474% 5./ 5./73105 0.7;<6 53=
9475./3U S/ 7;A.5 57 E/ 53914/6U57 E/ 07 A776 95 5./ T9317;0
9??379:./0 5.95 ./ 10 4/T/3 95 9 <700 >73 9<5/34951T/
/G?<94951740f `#514:.:7@E/L IJNP% ?U QbU $= 9??379:.% 57 5./
;0/ 7> :3151:9< 5./73=% 3/050 14 @= E/<1/> 5.95 ;51<1\95174 7>
5./ T9317;0 9??379:./0 10 14./3/45 14 :3151:9< 5./73= 946 10
3/D;13/6 >73 :3151:9< 949<=010U " 475/6 74 ?9A/ ^ 5.95



I]
>;4:51749<10@ 946 :74><1:5 5./73= 93/ 5./ @705 >3/D;/45<=
967?5/6 5./731/0 >73 /G?<91414A 39:10@% 0/G10@% 946 9A/10@U
S7V/T/3% 14 736/3 57 >;<<= 14T/051A95/ 39:10@% 0/G10@% 946
9A/10@ >73 ;0/ 14 6/T/<7?14A 9 :3151:9< 5./73=% 9<< 9??379:./0
0.7;<6 E/ 475/6 946 :74016/3/6 >73 5./ 1401A.50 5./= ?37T16/U

/T1/V/30 7> 5.10 5./010 .9T/ 7E0/3T/6 5.95 @= 9??379:.
57 :3151:9< 5./73= 10 07@/V.95 61>>/3/45 >37@ 5.95 :7@@74<=
9007:195/6 V15. -./ 8394Z>;35 #:.77<U 81305% 9 E31/> .10573=
7> -./ 8394Z>;35 #:.77<% ;014A 831/6@94 `IJPIb 90 9 07;3:/%

-./ 8394Z>;35 #:.77< V90 E75. 94
140515;5174 946 9 @76/ 7> 5.7;A.5U
U U U j"k5 3/9:./6 @95;315= 14 IJ[I
V./4 $9G S73Z./1@/3 E/:9@/ 150
613/:573U +;314A j5./k 51@/ >7<<7V14A
S15</3>0 310/ 57 ?7V/3 ;451< IJ]Mk%
5./ "40515;5/h0 @/@E/30 jV73Z14A 14
/G1</ 14 5./ Y415/6 #595/0k 6/T/<7?/6
9 ;41D;/ 946 ?7V/3>;< :3151D;/ 7>
@76/34 <1>/

`831/6@94L IJPI% ?U I[bU

-./ 8394Z>;35 #:.77< 07;A.5 57 14T/051A95/ 5./
3/<951740.1? E/5V//4 V.95 10 3/9< 946 5./ 16/9<% E/5V//4
?.1<707?.= 946 3/9<15=% E/5V//4 3/9<15= 946 3/9074% E/5V//4
?.1<707?.= 946 /G105/4:/% 946% ?9351:;<93<=U 90 831/6@94
`IJPIb ?;5 15% f5./ 3/<951740.1? E/5V//4 3/9074 946
E3;59<15=f `831/6@94L IJPI% ?U IQb U -./ 8394Z>;35 #:.77<%
150/<>% V90 9 3/0?740/ 57 5./ /T/450 7>  ;0:.V15\U 831/6@94
475/0 5.95 95  ;0:.V15\% V15. 5./ )9\10% V/ >146 5./ 0<9;A.5/3
7> f1447:/450f `831/6@94L IJPI% ?U I]bU fC4<= 95  ;0:.V15\l
5.95 10% 74<= V15. 5./ )9\10l 616 5./ 0<9;A.5/3 7> 1447:/450
E/:7@/ E75. 94 /46 14 150/<> 946 9 @955/3 7> 6/59:./6%



IN
3/9074/6% 946 9;5.7315951T/ 0595/ ?7<1:=f `831/6@94L IJPI% ?U
I]b U j831/6@94 6/0:31E/0 .1@0/<> 90 74/ V.7 0/5 7;5 57
fj/G?<1:95/k 5./ 5.7;A.5 7> 5./ 8394Z>;35 #:.77< 946 57
j;46/305946k 5./ 01A41>1:94:/ 7> 5.95 5.7;A.5f `831/6@94L
IJPI% ?U I[b U S/ 1461:95/0 5.95 f-./ 8394Z>;35 #:.77< 0/5
150/<> j0?/:1>1:9<<=k 5./ 590Z 7> 6/>1414A 5./ 3/<951740.1?
E/5V//4 3/9074 946 E3;59<15=f `831/6@94L IJPI% ?U IQbUk

-./ 8394Z>;35 #:.77< :7@?310/6 5./ 144/3 :73/ 7> 5./
"40515;5/ 7> #7:19< /0/93:. >7;46/6 `14 8394Z>;35b 14 IJO [
`m9=L IJPQ% ?U INbU

 <74A V15. $9G S73Z./1@/3% S/3E/35
$93:;0/% 831/631:. 27<<7:Z 946 H/7 H7V/45.9<%
j-./7673  67347 `IJM[eIJNJbk V90 9 @9a73
93:.15/:5 7> 5./ #:.77<h0 !3151:9< -./73=%
V.1:. j90 10 A/4/39<<= Z47V4k 14 1@?735945
V9=0 E75. :74514;/6 946 0;E5<= ;46/3@14/6
5./ S/A/<194 $93G10@ 7> H;Z9:0 946 X730:.U
 0 150 49@/ 1@?<1/6% !3151:9< -./73= 63/V
>93 @73/ 0;05/494:/ >37@ 5./ 539615174 7>
:3151D;/ 14 $93G10@ 5.94 >37@ 150 :7@?/514A
0:1/451>1: 1@?;<0/U "5 ;46/305776 946 6/>/46/6
5./ 6/E5 $93G10@ 7V/6 57 :<9001:9< ,/3@94
?.1<707?.= /T/4 1> 15 053/00/6 5./ /G5/45 57
V.1:. $93G10@ V/45 E/=746 15

`m9=L IJPQ% ?U INb

$= 9??379:. 57 :3151:9< 5./731\14A E901:9<<= 3/050 14
16/90 /G?3/00/6 E= m7495.94 SU -;34/3 `IJPNbU $= 9??379:.
f3/050f 5./3/ E/:9;0/ 5./ T9317;0 07;3:/0 " .9T/ 3/>/3/4:/6
6/@7405395/ 946 :74>13@ 5.95 07 @;:. 7> f:<9001:9<f :3151:9<
5./731\14A E/A94 V15. 94 145/3610:1?<1493= ?/30?/:51T/ 90 V/<<
90 V15. 9 3/:7A415174 7> 5./ 1@?735945 37</0 7> .10573=%
/:747@1: :74615174% ?.1<707?.= 946 @95/319< :746151740U
C>5/4% .7V/T/3% 90 5./ 5./73=% 73 5./731/0 ?37://6 `T19 5./



I^
:3151:9< 5./731050 5./@0/<T/0 946W73 0;E0/D;/45 3/0/93:./30b%
5./ 5./731/0 6/@7405395/ 9 5/46/4:=% 7>5/4 74 5./ ?935 7> 5./
>73/3;44/3 :3151:9< 5./73105% 57 /@?.901\/ 74/ 73 @73/
?./47@/49 7T/3 75./3 :7@?/514A ?./47@/49 V./3/14 5./ 5./73=
E/:7@/0 @73/ 946 @73/ <1@15/6 14 >7:;0U

-7@ F7557@73/ `IJPQb 3/9>>13@0 14 .10 :74:<;0174% f 
!3151:9<  00/00@/45 7> 5./ !3151:0f `F7557@73/L IJPQ% ??U ^Ie
PIb % 5.95 5./ ?314:1?9< 16/90 946 5./@/0 7> 5./ 8394Z>;35
#:.77< .9T/ A74/ 5.37;A. 61>>/3/45 ?.90/0U S/ 0.7V0 5.95 5./
731A149< 91@ 7> 5./ 8394Z>;35 "40515;5/ V90 57 ?37@75/
145/3610:1?<1493= 3/0/93:. `F7557@73/L IJPQ% ?U ^Ib 9<5.7;A.
f5./ 394A/ 7> 150 145/3/050 E/:9@/ 14 >9:5 /G53/@/<= <1@15/6f
`F7557@D3/L IJPQ% ?U ^IbU F7557@73/ A7/0 74 57 3/:7A41\/ 946
/G?<1:95/ 5./ :740/D;/4:/0 7> -./ 8394Z>;35 #:.77< <1@1514A
150/<>U S10573= :9@/ 57 E/ <93A/<= 1A473/6 90 V/<< 90
/:747@1: 949<=010 946 /:747@1:0 :7@14A 57 E/ <93A/<= 1A473/6U

F31/><= 3/T1/V14A 07;3:/0 74 :3151:9< 5./73= 946 74 5./
8394Z>;35 #:.77<% 15 0//@0 5.95 $93G105 07:17<7A= 90 V/<< 90
:3151:9< 5./73=% 4/7e:3151:9< 5./73=% /5 :/5/39 .9T/ 9<<
<93A/<= E//4 /4A9A/6 14 94 74eA714A 053;AA</ 57 >;<<=
;46/305946 946 015;95/ 5./ 37</ 7> ?.1<707?.= 946 3/9<15=% 7>
@95/319< :746151740 946 7> 16/9<0 946 16/90U -./ :<9001:9<
5./731050 .9T/ 9<< 3/:7A41\/6 5./ 7T/3<9??14A 495;3/ 7>
/:747@1:0% ?7<151:0% 946 16/7<7A= /T/4 5.7;A. /9:. :9@/ 57
053/00 5./ 67@1494:/ 7> 74/ :74:/?5 7T/3 5./ 75./3U

m7495.94 -;34/3 09=0%



IP
"4 IPQN% $93G 946 &4A/<0 :7@?</5/6

-./ ,/3@94 "6/7<7A= U U U $;:. 7>
5.10 V73Z 10 94 9559:Z 74 5./ f_7;4A
S/A/<1940%f V.7 V/3/ 96T7:95/0 7> 5./ ,/3@94
?.1<707?./3 ,/73A S/A/<% 946 10 7>
<155</ 145/3/05 5769=U _/5% 14 5.10
9559:Z 93/ :/35914 E901: 16/90 5.95% " >//<%
.9T/ 0/3T/6 90 5./ 1@?/5;0 E/.146 f:3151:9<
5./73=%f 73 5./ T1/V 5.95 07:19< 5./73=
@;05 E/ :3151:9< 7> 7??3/001T/ 93394A/@/450
946 ?37?70/ /@94:1?9573= 9<5/34951T/0U
-.10 5./@/ /G1050% 7> :7;30/% 14 9<<
7> $93Gh0 V73Z% E;5 15 10 14 5.10 >1305 0595/@/45
E= $93G 5.95 5./ Z/= /</@/450 7> :745/@?7393=
:3151:9< 5./73= 93/ @705 /T16/45U

$93G :3151:1\/6 5./ _7;4A S/A/<1940 0/T/3/<=
E/:9;0/ ./ .96 74:/ E//4 74/ 7> 5./@ 946 V90 47V
@9Z14A 94 133/T7:9E</ E3/9Z V15. 5./@U S/ 09V
5./ S/A/<1940 90 .7?/</00 16/9<1050% 14 5./
?.1<707?.1:9< 0/40/U -.95 10% 5./= 09V 5./ V73<6
90 3/></:51T/ 7> 16/90% V15. 5./ 6=49@1:0 7>
07:19< <1>/ 3/T7<T14A 937;46 :740:17;04/00 946
75./3 :7A4151T/ ?37:/00/0 E= V.1:. f16/9< /00/4:/0f
V73Z 5./13 @9A1: 74 .;@940U $93G 09V 5.10 /@?.9010
74 5./ f3/9<15= 7> 16/90f 90 475.14A @73/ 5.94 9
:740/3T951T/ 16/7<7A= 5.95 0;??7350 ?/7?</h0
7??3/00174 E= 5./ @95/319< >73:/0 7> 5./13
/G105/4:/U S10 9<5/34951T/ V90 f57 05946 S/A/<
74 .10 ./96%f E;5 14 5.10 /93<= V73Z% 5./3/ 10
051<< 94 /@?.9010 74 5./ 3/<95174 E/5V//4
:740:17;04/00 946 0/<>e3/></:5174% 74 5./ 74/
.946% 946 07:19< 3/9<15=% 74 5./ 75./3U -.10
6;9<10@ E/:7@/0 :/4539< 57 :745/@?7393= :3151:9<
5./73=U

$93G 09V .;@940 90 E/14A ;41D;/ E= T135;/
7> 5./13 :740:17;0 9V93/4/00 7> 5./@0/<T/0 946
5./13 015;95174U -./= 93/ :9?9E</ 7> 0/<>e
3/></:5174 946% ./4:/% 900/00@/45 7> 5./13
?70151740 14 07:1/5=U #;:. :740:17;04/00 9310/0
7;5 7> ?/7?</h0 691<= /G105/4:/ 946 10 475 9
3/9<@ 7> 16/90 5.95 10 07@/.7V 146/?/46/45 7>
5./ @95/319< V73<6% 90 @;:. ,/3@94 ?.1<707?.=
93A;/6U 873 $93G% ?/7?</ ?376;:/ 5./13 16/90 946
:74:/?51740 7> 5./ V73<6 14 <1A.5 7> 5./ 07:19<
053;:5;3/0 14 V.1:. 5./= 93/ E734% 3910/6% 946
<1T/ `-;34/3L IJPN% ??U I[OeI[[bU

U U U -7 @//5 j5./k :74514A/4:1/0 7> <1>/ j0;:.
90 /9514A% 6314Z14A% .9E1595174% :<75.14A% 946
75./3 @95/319< 5.14A0 `-;34/3`IJPNb% ./3/% :15/0
$93G 946 &4A/<0h -./ ,/3@94 "6/7<7A=% ?U I]bk%



IJ
?376;:5174 10 4/:/0093=% E;5 90 ?376;:5174
09510>1/0 74/ 0/5 7> 4//60% 4/V 4//60 9310/ 946
/4:7;39A/ 9<5/3951740 14 5./ V9=0 5.95
?376;:51T/ 9:51T15= 10 73A941\/6U -./
/<9E7395174 7> ?376;:51T/ 9:51T15= :3/95/0
9 61T10174 7> <9E73% V.1:. 14 5./ /46% 10
9<1/49514A E/:9;0/ 15 14:3/9014A<= 6/?31T/0
.;@940 7> 5./13 :9?9:15= 57 6/5/3@14/ 5./13
?376;:51T/ 9:51T151/0U $73/7T/3% 90 ?/7?</
V73Z% 5./= 93/ /G?<715/6 14 V9=0 5.95 A/4/395/
?31T95/ ?37?/35= 946 :9?159< >73 5.70/ V.7
/40<9T/ 5./@ `-;34/3L IJPN% ?U I[[bU

U U U $93G 93A;/6 5.95 5./ :9?9:15= 57 ;0/
<94A;9A/% 57 5.14Z% 946 57 949<=\/ 9<<7V0
.;@940 57 9<5/3 5./13 /4T1374@/45U 2/7?</ 67
475 @/3/<= .9T/ 57 3/9:5 57 5./13 @95/319<
:746151740 14 07@/ @/:.941:9< V9=c 5./= :94 9<07
;0/ 5./13 :9?9:151/0 >73 5.7;A.5 946 3/></:5174
57 :74053;:5 4/V @95/319< :746151740 946
:733/0?74614A 07:19< 3/<951740U "46//6% 5./
:7;30/ 7> .10573= 14T7<T/6 0;:. ?37:/00/0 90
?/7?</ 9:51T/<= 3/053;:5;3/6 5./ @95/319<
:746151740 7> 5./13 /G105/4:/U -./ A79< 7>
07:19< 5./73=% $93G 1@?<1:15<= 93A;/0% 10 57
;0/ .;@940h ;41D;/ >9:1<15= 57 /G?70/ 5.70/
7??3/001T/ 07:19< 3/<951740 946 57 ?37?70/
9<5/34951T/0U $93Gh0 /4513/ :93//3 V90 6/T75/6
57 5.10 A79<c 946 15 10 5.10 /@94:1?9573= 90?/:5
7> $93Gh0 5.7;A.5 5.95 >73@0 5./ >7;4695174 >73
:3151:9< 5./73= `-;34/3L IJPN% ??U I[[% I[QbU

$= 9??379:. 57 :3151:9< 5./73= @9= E/ 0//4 90 @73/ 7?/4
5.94 5.95 V.1:. 10 :7@@74<= 9007:195/6 V15. 5./ !3151:9<
-./73= 7> 5./ 8394Z>;35 #:.77< E;5% 14 9:5;9<15=% @= 3/0/93:.
145/45 10 57 :74514;/ 14 5./ 539615174 7> 75./3 f:3151:9<f
5./731050 90 5./= .9T/ <77Z/6 95 07:19< 3/9<151/0% @95/319<
:746151740% 946 95 16/90 946 16/9<0 `946W73 90 5./= .9T/
07;A.5 57 6/5/3@14/ 946 ?37?70/ /@94:1?9573= 9<5/34951T/0 57
/G10514A 015;951740bU &93<1/3 14 5.10 5./010 " 0?/:1>1/6 5./



OM
E901: fa7Ef 7> 5./ :3151:9< 5./73105 946 5./ ;49351:;<95/6
D;/051740 14 5./ V73Z 7> S9E/3@90 `0// ?9A/0 I[% IQ 7> 5.10
5./010bU " 0?/:1>1:9<<= 475/6 5./ ;49351:;<95/6 D;/051740 14
5./ V73Z 7> S9E/3@90% 90 475/6 E= -;34/3% 014:/ -;34/3 `IJPNb%
/<9E739514A 14 5./ -./ #53;:5;3/ 7> #7:17<7A1:9< -./73=
`IJPNb% 0?/:1>1:9<<= 3/:7A41\/6 S9E/3@90 90 f5./ @705
?37@14/45 :3151:9< 5./73105f `-;34/3L IJPN% ?U I[PbU "
?37://6 V15. 94 955/@?5 57 9663/00 S9E/3@90h ;49351:;<95/6
D;/051740 14 @= 7V4 V73ZU $= 9??379:. 57 :3151:9< 5./731\14A
@9= E/ 0//4 90 @73/ 7?/4 5.94 5./ :3151:9< 5./73= :7@@74<=
9007:195/6 V15. 5./ 8394Z>;35 #:.77< E;5 15 9:5;9<<= ?37://60
14 9 @944/3% " >//<% 57 E/ :740105/45 V15. 5./ f0?1315 946
145/45f 7> 9;5./451: :3151:9< 5./731\14A 946 V15. 5./ 141519<
>73@;<951740 7> 5./ :<9001:9< :3151:9< 5./731050U

/<=14A 74 9 E31/> 3/T1/V 7> 5./ V73Z0 7> ?37@14/45
:3151:9< 5./731050 946 07;3:/0 74 !3151:9< -./73=% 90 9 @9a73
5./73/51:9< ?/30?/:51T/% 15 0//@0 5.95 :3151:9< 5./731050
jE/A14414A V15. $93G% ?37://614A 57 5./ !3151:9< -./73= 7> 5./
8394Z>;35 #:.77<% 946 07 74k .9T/ /93<= 3/:7A41\/6 5./
145/36/?/46/4:/ 7> /:747@1:0% @95/319< :746151740% 16/7<7A=%
946 ?7<151:0% 90 V/<< 90 5./13 1@?9:5 74 :74><1:5% :.94A/% 946
059E1<15=U -.10 10 07 /T/4 90 V/ 475/ 5.95 /9:. 5./73105
/@?.901\/6 `73 6/e/@?.901\/6b 5./ 67@1494:/ 7> 74/ 73 @73/ 7>
5./ 75./3 :74:/?50U -.70/ /93<= >73@;<951740 93/ 7> 145/3/05U
" 9@ 145/3/05/6 14 5./ /93<= >73@;<951740 7> 5./ :3151:9<
5./731050 90 V/<< 90 5./13 141519<% /93<= 3/:7A4151740 5.95%



OI
9<5.7;A. 74/ :74:/?5 @9= 67@1495/% 15 10% 57 3/<=% ./3/% 74
$1:.9/< $944n0 5/3@147<7A=% f9 @;<51?</ 7T/3<9??14A 946
145/30/:514A ?7V/3 4/5V73Zf `$944L IJPN% ?U Ob U +7@1494:/ 7>
16/7<7A= 67/0 475 ?3/:<;6/ 5./ /G105/4:/% 73 5./ 14><;/4:/ 7>%
@95/319< :746151740 946 T1:/ T/309 90 9 ?7V/3>;< 6/5/3@14945
7> :74><1:5% :.94A/% 946 059E1<15=U  67A@951: 6/:<9395174
7> 5./ 67@1494:/ 7> 74/ :74:/?5 `7T/3 5./ 75./30b 57 5./ ?7145
7> 47 <74A/3 9<<7V14A >73 73 3/:7A41\14A 5./ 1@?73594:/ 7> 5./
75./3 :74:/?50 ?37@75/0 9 059A49514A 7> 5./ :3151:9< 5./73= 90
V/<< 90 7> 5./ ?37:/00 7> :3151:9< 5./731\14AU /:7A41\14A
5./ 67@1494:/ 7> 74/ :74:/?5 7T/3 5./ 75./30 `>73 /G9@?</%
@95/319< :746151740 7T/3 16/7<7A=b 67/0 475 ?3/:<;6/ 9
:74514;14A 3/:7A415174 7> 5./13 :74514;14A 145/36/?/46/4:/U
 3/:7A415174 7> 5./ :74514;14A 145/36/?/46/4:/ 7> @1<1593=
?7V/3% /:747@1:0% ?7<151:0% 946 16/7<7A1/0% 5.37;A.7;5
.10573=% 900;3/0 5./ :74514;94:/ 7> 9 6=49@1: :3151:9< 5./73=U
+10:;0014A .7V 74/ :74:/?5 :7@/0 57 67@1495/ 73 V./4 74/
:74:/?5 67@1495/0 10 E/=746 5./ 0:7?/ 7> 5.10 5./010U 873
47V% 07:19< 053;:5;3/0 93/ ;46/305776 57 E/ :74:3/5/<=
015;95/6 14 51@/ 946 0?9:/ "̀% ./3/% ;0/ -./69 #Z7:?7<h0
5/3@0d 0// ?9A/ O^ 7> 5.10 5./010bU Y46/30594614A 07:19<
053;:5;3/0 57 E/ :74:3/5/<= 015;95/6 14 51@/ 946 0?9:/% 15 10
5./ 07:19< 0:1/45105h0 fa7Ef 57 610:7T/3 5./ ?37:/00/0% 5./
5/@?739< 0/D;/4:/0% 946 5./ ?955/340 7> :.94A/U j"% ./3/% 639V
@= 16/90 >37@ -./69 #Z7:?7< `IJPQ% ?U Ibk

"5 0.7;<6 E/ 475/6 5.95 :3151:9< 5./73=% V15. 150



OO
?37?709< 7> /@94:1?9573= 9<5/34951T/0% .90 9 5/46/4:= 57
0;AA/05 :74:3/5/<= 0?/:1>=14A /@94:1?9573= 9<5/34951T/0 57
7??3/001T/ 07:19< 93394A/@/450U $93514 m9= `IJPQb 1461:95/0%
.7V/T/3% 5.95  67347% 74/ 7> 5./ @9a73 >7;46/30 7> 5./
!3151:9< -./73= 7> 5./ 8394Z>;35 #:.77<% fj3/>;0/6k 57 0?/<<
7;5 5./ ;57?194 9<5/34951T/ 57 ?3/0/45e69= 07:1/5=f `m9=L
IJPQ% ?U OMb U  67347 V90 5/9:.14A 946 V31514A >37@ 5./ /93<=
IJ[M0 5.37;A. @16e 57 <95/ IJNM0U  :Z47V</6A14A  67347I0
3/>;09< 57 f0?/<<e7;5f ;57?194 9<5/34951T/0% " ?37://6 >37@
5./ ?/30?/:51T/ 5.95 :3151:9< 5./73= V15. 150 91@ 57 ?37?70/
/@94:1?9573= 9<5/34951T/0 >3/D;/45<= :9<<0 >73 9 f0?/<<14A
7;5f 7>% 07e:9<</6% f;57?194f 9<5/34951T/0U `237?7014A
9<5/34951T/0 67/0 475% .7V/T/3% 4/:/00931<= @/94 5./ ?37?709<0
946 9<5/34951T/0 V1<< E/ 0;::/00>;< 73 9::/?5/6Ub  0 m9=
`IJPQb ?;50 15%  67347 a;051>1/6 .10 3/>;09< 57 0?/<< 7;5 5./
;57?194 9<5/34951T/0 fE= 3/>/3/4:/ 57 5./ m/V10. ?37.1E15174
74 ?1:5;314A ,76 73 ?939610/f `m9=L IJPQ% ?U OMbU  ::73614A
57 m9= `IJPQb% .7V/T/3%  67347 f474/5./</00 ./<6 57 5./ E/<1/>
14 5./ ?7001E1<15= 7> 9:.1/T14A 5.95 ;57?19 l 73 @73/
?3/:10/<= ?;5% 14 5./ T9<;/ 7> 0;:. 9 E/<1/>% V./5./3 15 E/
?<9;01E</ 73 475f `m9=L IJPQ% ?U OMbU  0 " </9T/ @=
610:;00174 7> :3151:9< 5./73=% " 0// 5./ 4//6 57 053/00 5.95
@= :3151:9< 5./73= 0//Z0 57 ;46/305946 5./ 3/<951740.1?
E/5V//4 @95/319< :746151740 946 5./ 16/7<7A1/0 5.95 9<<7V >73
5./ 0;E7361495174 7> :/35914 0/A@/450 7> 5./ 07:1/5= 6;/ 57
5./13 39:/% 0/G% 73 9A/U $= :3151:9< 5./73= 0//Z0 57



O[
14T/051A95/ 5./ 37</ 7> 16/7<7A=% /:747@1:0% 946 ?7<151:0U "
9<07 7>>/3 94 /G?<9495174 V.1:. f.7<60 7;5f 5./ ?37@10/ >73
:.94A14A :;33/45 7??3/001T/ 93394A/@/450U

-./ 3/0/93:. @/5.76 >73 5.10 5./010 10 5./ :7@?93951T/e
.105731:9< @/5.76U -./ 3/0/93:.% 150/<>% @9= E/ 0//4 90
/G?<739573= 3/0/93:.U -./ 3/0/93:./3g0 @914 A79< 10 57
6/T/<7? @/5.760 946 :74:/?5;9<1\951740 5.95 @9= E/ ;0/>;< >73
@73/ :93/>;< `>37@ 9 >;5;31051: ?/30?/:51T/b 05;61/0 946
3/0/93:.U  :;33/45 <1@1595174 73 E7;4693= 7> 5./ >14614A0 7>
5.10 3/0/93:. V1<< E/ 5.95 15 @9= E/ 0//4 90 9??<1:9E</ 57
9A/% 39:/% 946 A/46/3 3/<951740 14  @/31:94 07:1/5= 74<=U "4
955/@?514A 57 940V/3 5./ D;/051740 5.95 A;16/ 5.10 3/0/93:.%
15 V90 6/6;:/6% 5.37;A. 9 A/4/39< 3/T1/V 7> 5./ <15/395;3/ 74
?3/a;61:/ 946 610:31@1495174% 74 07:19< :.94A/% 946 74 39:10@%
5.95 9 :7@?93951T/e.105731:9< 05;6= V7;<6 @705 <1Z/<= `95 5.10
?7145b =1/<6 3/D;13/6 14>73@95174 946 1401A.50U -./
:7@?93951T/e.105731:9< @/5.76 10 /G?/:5/6 57 =1/<6 5./
14>73@95174 4//6/6 57 6/5/3@14/% 946 14T/051A95/% 5./ :9;0/0
946 5./ 6=49@1:0 7> 5./ ?./47@/474 Z47V4 90 39:10@ 946 >73 5./
6/T/<7?@/45 `<95/3b 7> 94 145/A395/6 :3151:9< 5./73=U 9:10@
10 ;46/305776 E= @/ 90 74<= 74/ 5=?/ 7> 5./ 0/T/39< 5=?/0 7>
0=05/@951: ?3/a;61:/ 946 610:31@1495174 5.95 @9= /G105 73 :7@/
57 E/ 9::/?5/6 V15.14 9 A1T/4 07:1/5=U 9:10@% 0/G10@%
9A/10@% :<90010@% 946 3/<1A17;0 ?/30/:;5174 93/ 5./ >1T/ @9a73
5=?/0 7> ?3/a;61:/ 0//4% E= @/% 90 3/</T945 57 ?;3 51@/ 73
3/</T945 57 5./ 3/:/45 ?905U " 9@ 0//Z14A 57 16/451>= :7@@74



OQ
61@/401740 9@74A 5./ 10@0U S/3/% 15 0.7;<6 E/ 475/6 5.95%
V./4 " 5.14Z 7> 61@/401740% " 9@ 5.14Z14A 7> &93< F9EE1/h0
`IJPNb ;0/ 7> 5./ V736 f:74:/?5o V./3/14 3/0/93:./30 946
7E0/3T/30 93/ 0//Z14A 57 /G9@14/ 07@/5.14A 5.95 :94475 E/ 0//4
E;5 10 9A3//6 57 /G105U -./ :74:/?5 10 ;0/6 57 :9?5;3/ 5./
61@/401740 7> 5./ 5.14A V./3/14 15 10 9A3//6 5.95 0;:. 946
0;:. 94 140594:/ V7;<6 E/ 94 140594:/ 7> 5./ ?./47@/474 946
V./3/14 5./ :74:/?5 10 ;51<1\/6 57 :9?5;3/ 5./ 9A3//6 ;?74
61@/401740 7> 5./ 5.14AU B15. 39:10@% 07@/5.14A 5.95 V/
:94475 9:5;9<<= 0// E;5 V/ 9A3// /G1050% V/ @;05 :9?5;3/ 5./
@94= 61@/401740 7> 15 57 E/ 9E</ 57 />>/:51T/<= 05;6= 946
949<=\/ 15 946 0// V.95 ?37@75/0 150 ?/3@94/4:/ 73 ?/30105/4:/
946 V.95 ?37@75/0 150 :.94A/U " 9@ <77Z14A 95 39:10@ 90 9
0=05/@ 5.95 :94 E/ @9145914/6 73% 14 :7453905% :94 E/ E37Z/4
67V4U " 9@ 145/3/05/6 14 .7V 5./ 0=05/@ V73Z0 946 V.95 9<<7V0
>73 150 @9145/494:/U #/G10@ 946 9A/10@% >73 ?;3?70/0 7> 5.10
145/A395/6 05;6=% .9T/ E//4 :.70/4 07@/V.95 93E153931<=U
)75V15.0594614A 5.10 >9:5% 5./13 5/46/4:= 57 7T/3<9? 14
/G53/@/ :90/0 7>% 73 90 5./ 3/0;<5 7>% 07:19< 14/D;9<15= @9Z/0
5./13 :7@?931074 T9<16U -./13 5/46/4:= 57 7T/3<9? 10 E3796<=
6/@7405395/6 14 5./ <955/3 0/:51740 7> 5.10 5./010U

!7@?931074 10 1@?735945 57 5.10 3/0/93:. 946 V1<< E/
610:;00/6 <95/3 V15.14 5./ 5./010U F/A14414A V15. 5./ E901:
:7@@749<15= 7> 39:10@% 0/G10@% 946 9A/10@% " .9T/ E//4
145/3/05/6 14 6/5/3@1414A 5./ @9a73 6/5/3@149450 >73 5./
@9145/494:/ 7> 10@0 946 >73 :.94A/U " :.70/ 0/G10@ 90 V/<< 90



O]
9A/10@ 57 :7@?93/ V15. 39:10@ E/:9;0/ " >7;46% 5.37;A.
3/T1/V14A 5./ <15/395;3/% 5.95 5./3/ V90 9 0//@14A<= A37V14A
9V93/4/00 7> 5./ E901: :7@@749<151/0 E/5V//4 39:10@% 0/G10@%
946 9A/10@ ?<;0 9 .105731:9< `3/:/45<= .105731:9<b 9V93/4/00
7> 5./ :7@@749<15= E/5V//4 5./ T9317;0 5=?/0 7> ?3/a;61:/0 946
?/30/:;51740 E90/6 74 5./@U `873 74/ /G9@?</% 0//  <<?735L
IJ]P% ?U G1c >73 75./3 /G9@?</0 0// 75./4E/3A `IJPPb 946
F;5</3 `IJPJbbU " ?;3?70/<= E/A94 V15. 9 A/4/39< 0;3T/= 7>
3/:/45 :7<</A/ 07:17<7A= 5/G5E77Z0 57 0//Z 9 A/4/39< :740/40;0
3/A93614A 5./ 145/39:5174 E/5V//4 ?3/a;61:/ 946
610:31@1495174U /:7A41\14A 5.95 5./3/ 93/ T9317;0 5=?/0 7>
0=05/@951: ?3/a;61:/ 946 610:31@1495174 `0//% /0?/:19<<=% >73
/G9@?</%  <<?735LIJ]P% ?U G1b% " .9T/ :7@/ 57 6/:16/ 5.95 15
10 T/3= 1@?735945 57 >;<<= ;46/305946 5./ 145/39:5174 E/5V//4
?3/a;61:/ 946 610:31@1495174 1> 74/ 10 57 05;6= 94= 10@
`?9351:;<93<= 39:10@b 90 9 0=05/@U

837@ @= ;46/30594614A% 5./ :7@?93951T/ 016/ 7> 5./
:7@?93951T/e.105731:9< @/5.76 :7@?93/0 f0?/:1/0%f 7> 5.14A0
V15.14 946 E/5V//4 5=?/0U -./ .105731:9< 016/ 7> 5./
:7@?93951T/e.105731:9< @/5.76 <77Z0 95 5/@?739< /</@/450 946
5./ ?37:/00/0 7> 51@/ 946 9 A37;46/6 0/40/ 7> .10573= 10 9
4/:/0093= ?3/3/D;1015/ >73 />>/:51T/<= 6714A 5./ 3/0/93:.U
`#// /0?/:19<<= ,93= ,U S9@1<574h0 /009= 74 #U )U &10/405965
14 #Z7:?7<L IJPQ% ?U P]Ub  5 5.10 ?7145% " V1<< E/A14 57
955/@?5 57 0.7V 5/:.41D;/0 946 @/5.760 ;0/6 E= 07@/
:7@?93951T/e.105731:9< 07:17<7A1050 946 3/0/93:./30U



ON
-7:D;/T1<</I0 `IJ]]b 3/0/93:. 14T7<T/6 3/e3/9614A V/<<eZ47V4
E77Z0 V.1:. .96 @96/ <15/393= .10573= 14 5./ 51@/ 5.95 ./ V90
145/3/05/6 14 05;6=14AU "5 9<07 14T7<T/6 05;6=14A 3/:7360
5.95% 90 ./ ?;50 15% fV.1</ </00 Z47V4 946 31A.5<= 3/A936/6
90 7> @1473 1@?73594:/% `V/3/ ;0/>;< >73 5.37V14Ab <1A.5 74
5./ 0?1315 7> 5./ 9A/f `-7:D;/T1<</L IJ]]% ?U T111bU S/3/% "
5.14Z% @= ;0/ 7> /G53/@/<= 61T/30/ 07;3:/0 946 7> 07@/%
?/3.9?0% ;40:.7<93<= V73Z0 10 07@/V.95 a;051>1/6 90 " 955/@?5
57 A914 1401A.50 1457 5./ fV73Z14A0f 7> 39:10@U -7:D;/T1<</
V90 05;6=14A 7<6 3/A1@/ 8394:/ 946 0//Z14A 57 6/5/3@14/ :9;0/0
7> 5./ 3/T7<;5174U -7:D;/T1<</ 616 >1/<6 3/0/93:.% 3/0/93:./6
?;E<1: 67:;@/450% 14T/051A95/6 T71:/6 7?141740% 3/0/93:./6
1457 @14;5/0 7> @//514A0 946 ?37T14:19< 900/@E<1/0% /G9@14/6
:/4539< 96@141053951T/ 3/:7360% 05;61/6 :74>16/4519< 3/:7360
7> 5./ ?/3176% <77Z/6 95 3/A105/30% 3/T1/V/6 37=9< 6/:3//0 946
/61:50% /G9@14/6 A/4/39< <15/395;3/% 0/93:./6 3/:7360 7>
14D;13=% 05;61/6 V73Z0 7> /G?/350% <77Z/6 95 736/30 /49:5/6 E=
!7;4:1<% 3/96 3/:7360 7> a;6A@/450 ?900/6 E= :7;350% 946 3/96
3/?7350 946 :13:;<930 57 946 7> "45/469450 `-7:D;/T1<</L
IJ]]bU j-.10 7T/3T1/V 7> -7:D;/T1<</h0 @/5.760 3/></:50 @=
47514A 946 3/:73614A .10 @/5.760 946 07;3:/0 /9:. 51@/ .10
@/5.760 7> 14T/051A95174 V/3/ 1461:95/6 946 @/45174/6 `V15.14
.10 E77ZbUk

 0 9 :7@?93951T/e.105731:9< 07:17<7A105% -./69 #Z7:?7<I0
@/5.760 14:<;6/6 @914<= 5./ ;0/ 7> 0/:74693= 07;3:/0 946 V1<<%
./3/% E/ /<9E7395/6 ;?74 E;5% >1305% " V1<< 475/ ./3 :7@@/450



O^
74 .105731:9< 07:17<7A=% 14 A/4/39<U

 ::73614A 57 -./69 #Z7:?7< `IJPQb .105731:9<
07:17<7A1:9< 05;61/0 .9T/ 5./ >7<<7V14A :.939:5/31051:0U

g 5./= 90Z D;/051740 9E7;5 07:19< 053;:5;3/0
73 ?37:/00/0 ;46/305776 57 E/ :74:3/5/<=
015;95/6 14 51@/ 946 0?9:/

g 5./= 9663/00 ?37:/00/0 7T/3 51@/% 946 59Z/
5/@?739< 0/D;/4:/0 0/317;0<= 14 9::7;4514A
>73 7;5:7@/0

g $705 .105731:9< 949<=0/0 955/46 57 5./
145/3?<9= 7> @/9414A>;< 9:51740 946
053;:5;39< :745/G50% 14 736/3 57 @9Z/
0/40/ 7> 5./ ;4>7<614A 7> ;4145/46/6 90 V/<<
90 145/46/6 7;5:7@/0 14 1461T16;9< <1T/0
946 07:19< 53940>73@951740

g .105731:9< 07:17<7A1:9< 05;61/0 .1A.<1A.5
5./ ?9351:;<93 946 T93=14A >/95;3/0 7>
0?/:1>1: Z1460 7> 07:19< 053;:5;3/0 946
?955/340 7> :.94A/

`#Z7:?7<L IJPQ% ?U Ib

#Z7:?7< 1461:95/0% 5.95 3/<951T/ 57 ./3 3/0/93:. 74 5.3//
3/T7<;51740 `./3 ;415 7> 949<=010 E/14A 0595/0W07:1/51/0b% 5./
>9:5 5.95 5./ 5.3// 3/T7<;51740 .96 E//4 /G5/401T/<=
3/0/93:./6 E= .105731940 946 93/9 0?/:19<1050 V90 57 ./3 fA776
>735;4/f `#Z7:?7<L IJ^JL ?U G1TbU 8;35./3% 0./ 1461:95/0 5.95
V./3/90 9 <93A/ /G10514A <15/395;3/ @9= E/% 90 0./ ?;50 15% 9
fE94/f >73 5./ 0?/:19<105 V.7 .7?/0 57 @9Z/ 9 4/V :74531E;5174
E90/6 ;?74 ?3/T17;0<= ;4610:7T/3/6 73 ;46/3/G?<715/6 ?31@93=
/T16/4:/% 5./ :7@?93951T/ 07:17<7A105 >1460 5.10 94 16/9<
015;95174 `#Z7:?7<L IJ^J% ?UG1TbU #./ 09=0 5.95 E3796<=
:74:/1T/6% 5./ :7@?93951T/ .105731:9< @/5.76 73 9??379:. 639V0



OP
/T16/4:/ 9<@705 /4513/<= >37@ f0/:74693= 07;3:/0fl 73 a7;349<e
9351:</ >73@ E= 5./ 3/</T945 .105731:9< 73 :;<5;3/e93/9
0?/:19<1050 `#Z7:?7<LIJ^J% ?UG1TbU #./ ?71450 7;5 5.95 5./
:7@?93951T105 .90 4/15./3 5./ 51@/ 473 9<< 7> 5./ 9??37?3195/
0Z1<<0 57 67 5./ ?31@93= 3/0/93:. 5.95 4/:/00931<=
:740515;5/0% 14 <93A/ 9@7;450% 5./ >7;4695174 ;?74 V.1:.
:7@?93951T/ 05;61/0 93/ E;1<5 `#Z7:?7<L IJ^J% ?UG1TbU #./
5./4 09=0% f2<914<=% 5./ V73Z 7> 5./ :7@?93951T105 74<=
E/:7@/0 ?7001E</ 9>5/3 9 <93A/ ?31@93= <15/395;3/ .90 E//4
E;1<5 ;? E= 0?/:19<1050U C4<= 5./4 :94 5./ :7@?93951T105 .7?/
57 >146 95 </905 07@/ @95/319< 3/</T945 57 /9:. 57?1: 5.95
@;05 E/ 14T/051A95/6 9::73614A 57 5./ 61:595/0 7> 5./
:7@?93951T/% /G?<949573= 93A;@/45 5.95 ./ 73 0./ 10 955/@?514A
57 6/T/<7?f `#Z7:?7<LIJ^J% ??U G1T% GTb U 873 #Z7:?7<% 5./
:7@?93951T/ @/5.76 14T7<T/0 0/93:.14A 7;5 946 0=05/@951:9<<=
0;3T/=14A 0?/:19<1050h ?;E<1:951740U

" V1<< /46 5.10 0/:5174 E= 09=14A 5.95 " 5.14Z 5.95 9<<
:7@?93951T/e.105731:9< 07:17<7A1050 V7;<6 5/46 57 9A3// 5.95
74/ @;05 Z47V 946 ;46/305946 9 A3/95 6/9< 9E7;5 5./ 0;Ea/:5 73
57?1: ./ 73 0./ .90 :.70/4 57 949<=\/ 946 E/ 9E</ 57 ?1:Z 5./
/00/4519< 539150 5.95 6/>14/ 5./ 5.14A E/14A 05;61/6U `#//
/0?/:19<<= +941/< !.1375h0 /009= 3/A93614A 5./ V73Z 7> $93:
F<7:. 14 #Z7:?7<L IJPQ% ?U OJU S10 :7@@/450 5/46 57 9A3//
V15. 75./30 610:;0014A 73 ?37@7514A 5./ :7@?93951T/e.105731:9<
@/5.76Ub "% ?/30749<<=% 95 5.10 ?7145% 9@ 53=14A 57 E/A14 57
Z47V 946 ;46/305946 9 A3/95 6/9< 9E7;5 5./ 0;Ea/:5 946 53=14A



OJ
57 E/A14 57 E/ 9E</ 57 ?1:Z 7;5 5./ /00/4519< 539150 7> 5./
5.14A E/14A 05;61/6U 873 5.10 3/9074% 5./ 3/0/93:. ?37://60
14 94 /G?<739573= >90.174U

" .9T/ :.70/4 5./ :7@?93951T/e.105731:9< @/5.76 >73 5.10
3/0/93:. E/:9;0/ 15 ?37T16/0 9 ?37:/6;3/ >73 5.737;A.<=
14T/051A9514A 0=05/@951: ?3/a;61:/ 946 610:31@1495174 90
/T16/4:/6% >73 ?;3?70/0 7> 5.10 05;6=% 5.37;A. 39:10@% 0/G10@%
946 9A/10@U -./ :7@?93951T/e.105731:9< @/5.76 ?37T16/0 9
@/940 >73 >;<<= 6/5/3@1414A 5./ 9??<1:9E</ ;4150% T9319E</0%
946 <9V0 7> 145/39:5174 V73Z14AU `-./ 5/3@ f<9V0 7>
145/39:5174f :7@/0 >37@ +;E14 `IJ^PbbU H905<=% " .9T/ :.70/4
5.10 @/5.76 E/:9;0/ " >//< 5.95 15 E/05 ?37T16/0 9 @/5.76 >73
?;<<14A ?3173 3/0/93:. >14614A0 57A/5./3 946 /G9@1414A 5./
3/</T94:/ 7> 5./ 61>>/3/45 5./731/0 946 ?/30?/:51T/0U

S/3/14% 3/<951T/ 57 07:19< :.94A/% " V1<< /0?/:19<<= ;0/
5./ 16/90 7> /14.936 F/461G% 9475./3 07:17<7A105 V.70/ V73Z
>9<<0 V15.14 5./ ?;3T1/V 7> 5./ :7@?93951T/e.105731:9<
07:17<7A105 `90 :15/6 14 94 /009= E= +1/531:. ;/0:./@/=/3 14
#Z7:?7< `IJPQc ??U IOJeINJbb 3/<951T/ 57 :74:/?5;9<1\14A 5./
@9a73 6/5/3@149450 7> 07:19< :.94A/U -.70/ @9a73 6/5/3@149450
93/ @95/319< :746151740% 053;:5;3/0W053;AA</0% /:747@1: 946
?7<151:9< 145/3/050% 946 16/90 946 16/9<0 `#Z7:?7<L IJPQ% ?U
I[Pb U

_7; V1<< >146 V15.14 5.10 V73Z 9 ./9T= 3/<194:/ ;?74
0/:74693= 07;3:/0U -.10 10 14 <14/ V15. -./69 #Z7:?7<h0
7E0/3T95174 5.95 5./ :7@?93951T105 .90 4/15./3 5./ 51@/ 473



[M
9<< 7> 5./ 9??37?3195/ 0Z1<<0 57 67 5./ ?31@93= 3/0/93:. 5.95
4/:/00931<= :740515;5/0% 14 <93A/ 9@7;450% 5./ >7;4695174 ;?74
V.1:. :7@?93951T/ 05;61/0 93/ E;1<5 `#Z7:?7<L IJ^J% ?U G1Td
0// #Z7:?7< :1595174 74 ?9A/ OP 7> 5.10 5./010b U " V7;<6
:74053914 5.10 0595/@/45 14 5./ >7<<7V V9=U  A37;46/6 0/40/
7> .10573= 10 3/D;13/6 57 09510>9:5731<= ?/3>73@ :7@?93951T/e
.105731:9< 3/0/93:. ?̀U O] 7> 5.10 5./010d ,93= S9@1<574h0
/009= :15/6bU /<=14A 74 0/:74693= 07;3:/0 @/940 3/<=14A 74
145/3?3/5951740% /T/4 5.7;A. 5.70/ 145/3?3/5951740 93/
A/4/39<<= 9::/?5/6 90 ?935 7> 7;3 07:19< 3/9<15=U  0 5./
:7@?93951T/e.10573194 :74>37450 07:19< ?37E</@0% 90 V/<< 90
A/4/39< ;46/30594614A0 7> 5./ 69=% 946 0//Z0 57 :3151:9<<=
949<=\/ 07:19< ?37E</@0% 94 9V93/4/00 7> 5./ 4//6 57
:74514;9<<= 6/T/<7? 5./ 9??37?3195/ 0Z1<<0 4/:/0093= 57 67 5./
?31@93= 3/0/93:. 10 937;0/6U /0/93:.14A 946 949<=\14A 5./
V73Z0 7> 0?/:19<1050 14 5./ >1/<6% E/:7@14A @73/ 946 @73/
96/?5 95 6714A 5./ ?31@93= 3/0/93:.% 946 :74514;9<<=
6/T/<7?14A 5.70/ ?31@93= 3/0/93:. 0Z1<<0 9660 57 5./ T9<1615=
7> 5./ :7@?93951T/e.105731:9< 3/0/93:.U

"5 .90 E//4 @= 145/45 57 >7<<7V 14 5./ 539615174 7> 75./3
:7@?93951T/e.105731:9< 07:17<7A1050 V.7 0// 5./@0/<T/0 90
639V14A f:3;6/ @9?0f `0//% >73 /G9@?</% $773/L IJN^% ??U G1T%
GT11eGT111d 5.7;A. $773/ 67/0 475 09= f:3;6/f @9?U S/%
395./3% 0916% f-.95 :7@?93951T/ 949<=010 10 47 0;E0515;5/ >73
6/591</6 14T/051A95174 7> 0?/:1>1: :90/0 10 7ET17;0U
,/4/39<1\951740 5.95 93/ 07;46 3/0/@E</ 9 <93A/e0:9</ @9? 7>



[I
94 /G5/46/6 5/33914% 0;:. 90 94 913?<94/ ?1<75 @1A.5 ;0/ 14
:370014A 9 :74514/45U #;:. @9?0 93/ /00/4519< >73 :/35914
?;3?70/0 a;05 90 @73/ 6/591</6 @9?0 93/ 4/:/0093= >73 75./30U
)7 74/ 0//Z14A 9 ?3/<1@1493= 731/4595174 57 5./ 5/33914 V9450
57 Z47V 5./ <7:95174 7> /T/3= .7;0/ 946 >775?95.f `$773/L
IJN^% ?U G1TbbU 873 @/% 5./4% .9T14A 74:/ E37Z/4 A37;46 946
0/5 5./ :7;30/% 74:/ :3;6/ @9?0 .9T/ E//4 639V4% 15 10 .7?/6
5.95 6/T/<7?/30% >7<<7V14A% V1<< >;35./3 3/>14/ 5./ @/5.76%
@9Z/ 5./ :7;30/ @73/ 9T91<9E</ 946 />>/:51T/% V1<< 053/4A5./4
5./ >7;4695174 <916% 946 V1<< 966 57 5./ Z47V</6A/ A914/6U
873 47V% 5.7;A.% <1Z/ $773/% @= 145/45 10 57 f0Z/5:. 14 T/3=
E3796 0537Z/0 5./ @914 >14614A0 14 736/3 57 A1T/ 5./ 3/96/3 9
?3/<1@1493= @9? 7> 5./ 5/33914 V/ j0.7;<6k /G?<73/ 57A/5./3f
`$773/L IJN^% ?U G1Tc $773/ 09=0 fV1<< /G?<73/ 57A/5./3fbU

-.10 3/0/93:. 10 145/46/6 57 E/ 949<=51:U $;<51?</
</T/<0 7> 949<=0/0% 90 9??37?3195/% V1<< E/ 14T7<T/6U  0 "
;46/305946 15% :7@?93951T/e.105731:9< 07:17<7A1050 `7>5/4
1@?<1:15<=b <77Z% 7> 4/:/0015=% 95 :74><1:5% 57 /G?<914
:.94A/% 946 95 >;4:51749<10@% 57 /G?<914 059E1<15=U



!.9?5/3 ""U
&R"&B C8 H"-&  -Y &

-.10 :.9?5/3 V1<< 955/@?5 57 14T/051A95/ 946 610:7T/3
V.95 1401A.50 5./ <15/395;3/ ?37T16/0 3/<951T/ 57 39:10@%
0/G10@% 946 9A/10@ 14  @/31:9 946 V1<< E31/><= 14T/051A95/ 5./
5=?/0 7> 0=05/@951: ?3/a;61:/ 946 610:31@1495174 5.95 .9T/
/G105/6 946 67 /G105U " V1<< E/A14 V15. E31/> .105731/0 7>
39:10@% 0/G10@% 946 9A/10@U -.10 V1<< E/ >7<<7V/6 E= 9 T/3=
E3796 7T/3T1/V 7> 07:19< 14/D;9<15= 946 61T101740 14  @/31:9U
B15. 0/G10@% " V1<< >7:;0 74 5./ 0;>>39A/ @7T/@/45 >73 V7@/4
`14  @/31:9b 946 5./4% 07@/V.95% 74 5./ ?3/0/45 015;95174
3/<951T/ 57 V7@/4h0 37</0U B15. 9A/10@% " V1<< >7:;0 74 5./
146;05319< 4//60 7>  @/31:94 07:1/5= 946 .7V 053;:5;39<
:.94A/0% :7@E14/6 V15. 146;05319< 946 07:1/59< 4//60% .9T/
14><;/4:/6 5./ 37</ 7> 5./ 9A/6U B15. E<9:Z0% " V1<< A1T/ 9
E31/> 7T/3T1/V 7> 5./13 .10573= 14  @/31:9h0 :9?159<1051:
07:1/5=U

 ::73614A 57 ,/47T/0/% fY451< 3/:/45<=  @/31:94 $93G1050
<1Z/ @94= 75./30 T1/V/6 39:10@ 90 01@?<= 9 :<900 D;/05174U
-./= 3/A936/6 610:31@1495174 90 9 f@90Z >73 ?31T1</A/f l 9
5/:.41D;/ E= V.1:. 5./ 3;<14A :<900 /G?<7150 @1473151/0 946
61T16/0 5./ V73Z14A :<900U  ::73614A 57 5.10 T1/V% :9?159<10@
A/4/395/6 0<9T/3=% 946 0<9T/3= A/4/395/6 39:10@c E;5 5./
6/053;:5174 7> 0<9T/3= 616 475 /46 5./ /:747@1: /G?<71595174

[O



7> E<9:Z ?/7?</ 5.95 39:10@ a;051>1/6 946 ?/3?/5;95/6U "5 10
53;/ 5.95 0<9T/3= E3/6 39:10@U )7 ?/7?</ :94 0=05/@951:9<<=
/40<9T/ 9475./3 >73 0/T/39< .;463/6 =/930 V15.7;5 6/T/<7?14A
39:10@ 14 07@/ >73@f `,/47T/0/L IJ^I% ??U ]]% ]Nd ,/47T/0/
09=0 5.95 5./ <955/3 7E0/3T95174 :7@/0 >37@ !U U F7G/3bU
,/47T/0/ A7/0 74 57 0595/ 5.95 39:19< ?3/a;61:/ 14 5./ )/V
B73<6 9370/ >37@ 9 T931/5= 7> 07;3:/0c T9317;0 0;E5</
14><;/4:/0 .96 9<3/96= :74615174/6 &;37?/940 >73 5./13
4/A951T/ T1/V 7> 5./ E<9:Z @94 <74A E/>73/ 5./ 6/T/<7?@/45 7>
0<9T/3= 14 5./ V/05/34 ./@10?./3/ `,/47T/0/L IJ^I% ?U ]Nb U "4
5./ Y415/6 #595/0 9 ?/:;<193 :7@E1495174 7> :13:;@0594:/0
?376;:/6 9 ?/:;<193<= T13;</45 946 694A/37;0 >73@ 7> 39:10@U
-./  @/31:94 :7<741050 0;>>/3/6 >37@ V.95 9??/930 57 E/
0?/:19<% .105731:9<<= :74615174/6  4A<7e#9G74 0;0:/?51E1<15=
57 39:19< ?3/a;61:/ 14 /G53/@/ >73@0U B730/% ?7?;<95174
053;:5;3/ 3/14>73:/6 5.10 5/46/4:= `,/47T/0/L IJ^I% ?U ]Nb U
-./ E<9:Z0 946 f:7<73/60f 7> 5./  @/31:94 #7;5. V/3/ 9
@147315= 7> 5./ 5759< ?7?;<95174U "5 V90 475 4/:/0093= 57
610514A;10. E/5V//4 5./ 5V7l /T/3= @94 V.7 V90 ?935 E<9:Z V90
`E<9:Zbl 946 15 V90 475 4/:/0093= 57 3/<= 74 0<9T/0 73 >3//
f:7<73/60f >73 @;:. @73/ 5.94 @94;9< <9E73 `,/47T/0/L IJ^I% ?U
]^d -.10 ?7?;<95174 053;:5;3/ 10 :7453905/6 ./3/% E= ,/47T/0/%
V15. 5./ F31510. B/05 "461/0 V./3/ 5./ E<9:Z0 @96/ ;? 5./
7T/3V./<@14A @9a7315= 946 5./ f:7<73/6 `@1G/6bf 4/:/00931<=
:740515;5/6 9 @166</ :<900 90 V/<< 90 9 @166</ 05395;@bU -./
:13:;@0594:/0 5.95 /<0/V./3/ 0/5 <1@150 57 39:10@ 16/7<7A=

[[



[Q
V/3/ @;:. V/9Z/3 14 5./ #7;5. 5.94 /<0/V./3/ `,/47T/0/L IJ^I%
?U ]^b U #<9T/3= ?376;:/6 39:10@ /T/3=V./3/% E;5 14 5./ Y415/6
#595/0 15 V90 @705 fT1:17;0<= 39:105f `,/47T/0/L IJ^I% ?U
]^b U 873 ,/47T/0/%  @/31:94 $93G1050 946  @/31:940% 14
A/4/39<% .9T/ >91</6 57 ;46/305946 5./ 37750 7> 39:10@ 14
 @/31:9h0 <74A .105731:9< ?905 946% 5.;0% ;46/3/051@95/ 5./
6/?5. 7>  @/31:94 39:10@U -.10% ./ 09=0% :9;0/0 5./
;46/3/051@95174 7> 5./ 61>>1:;<5= 7> 6/0537=14A 39:105
95515;6/0 946 140515;51740 `,/47T/0/L IJ^I% ?U ]^bU

F<9:Z 0<9T/ <9E73 /G105/6 14 R13A1419 90 /93<=
90 INIJ% E;5 E<9:Z 0<9T/0 V/3/ @73/ /G?/401T/ 5.94
V.15/ 0/3T9450 14 5./ 0.735 3;4% 946 5./13
>73/1A44/00 14 9??/9394:/% <94A;9A/% 946 A/4/39<
E/.9T173 7>>/46/6 5./ /5.47:/4531: &4A<10.U
 <@705 9<< 5./0/ /93<= :7<741050 ?3/>/33/6 V.15/
<9E73/30U "4 INQM 5./3/ V/3/ 74<= I]M E<9:Z0
3/?735/6 14 R13A1419U -./ >1A;3/ 370/ 57 [MM
14 IN]M% [MMM 14 INPM% 946 IM%MMM E= I^MQU
+;314A 5./ <955/3 5.136 7> 5./ 0/T/45//45.
:/45;3=% 5./ ?<94595174 /:747@= V90 6/T/<7?14A%
946 94 9:;5/ 4//6 >73 :./9? <9E73 9370/U  
4/V 5=?/ 7> <9E73 Z47V4 90 f:.955/< 0<9T/3=f
A396;9<<= 577Z 0.9?/U -./ <9V0 74 V.1:. 5./
0=05/@ V90 E90/6 :9@/ >37@ &4A<10. ?37?/35=
<9VU -.;0% E<9:Z0 E/:9@/ ?37?/35= 5.95 :7;<6
E/ E7;A.5 946 07<6U -./= V7;<6 0/3T/ 5./13
@905/30 >73 <1>/% 946 :.1<63/4 9;57@951:9<<=
E/:9@/ 5./ ?37?/35= 7> 5./13 @905/30U -./
74<= <1@150 ;?74 7V4/30h 53/95@/45 7> 0<9T/0
V90 5./13 ?/30749< 610:3/5174U

#<9T/3= /46/6 14 IPN]% E;5 5./ 7??3/00174
7> E<9:Z0 616 475 :/90/U "4 5./ #7;5.% 5./3/
V/3/ 07e:9<</6 fm1@ !37Vf <9V0 5.95 </A9<1\/6
610:31@1495174 9A91405 E<9:Z0 14 9<<
140515;51749< 93/90U -./3/ V/3/ 9<07
<=4:.14A0% 946 14 @94= 07;5./34 57V40 5./
X; X<;G X<94 :746;:5/6 5/3373105 39160U
F<9:Z0 7>5/4 <1T/6 14 >/93 7> 9AA3/00174U

837@ IPPM 57 IJ[M E<9:Z0 7>5/4 <1T/6
;46/3 T/3= ?773 :746151740U ;39< 07;5./34
E<9:Z0 >3/D;/45<= .96 0;E05946936 61/50
14>/3173 57 5.70/ 3/:/1T/6 ;46/3 0<9T/3=%
946 14>/:517;0 610/90/0 0?3/96 @73/ 39?16<=



[]
E/:9;0/ 7> ?773 61/5U ,74733./9 946 0=?.1<<10
E/:9@/ ?3/T9</45 9@74A E<9:Z0 6;314A 5.10
?/3176% V15. @94= ?3/A494:1/0 /4614A 14
051<<E135.0U

"4 5./ IJOMh0 >/6/39< </A10<95174 3/0531:5/6
1@@1A395174% 946 90 9 3/0;<5 >9:5731/0 <705 5./13
:.1/> 07;3:/ 7> :./9? <9E73U /:3;15/30 07;A.5
07;5./34 E<9:Z0% 946 9 @1A395174 7> E<9:Z0 >37@ 5./
#7;5. E/A94U -.10 @1A395174 057??/6 6;314A 5./
6/?3/00174 7> 5./ IJ[Mh0% E;5 15 3/0;@/6 V./4
146;05319<1\95174 3/T1T/6 V15.  @/31:94 14T7<T/@/45
14 B73<6 B93 ""U

F= IJ^M 5./ 0595/0 7;5016/ 5./ #7;5. .96 9E7;5
.9<> 5./ E<9:Z ?7?;<95174U F<9:Z0 @1A39514A 57 5./
)735. ;0;9<<= /G?/31/4:/6 /G5/401T/ 610:31@1495174
14 /6;:951749< 946 7::;?951749< 7??735;4151/0% 14
5./ 9T91<9E1<15= 7> .7;014A% 946 14 5./ ;0/ 7>
?;E<1: >9:1<151/0U

"4 5./ <95/ IJ]Mg0 946 /93<= IJNMh0 474T17</45
6/@74053951740 14 5./ #7;5. ?375/05/6 610:31@1495174
9A91405 E<9:Z0U -./3/ V/3/ @93:./0% ?1:Z/50% 946
015e140 95 3/059;39450% 74 E;0/0% 946 14 75./3
?;E<1: >9:1<151/0U +;314A 5./0/ =/930 V/<<e
73A941\/6 :9@?91A40 57 3/A105/3 E<9:Z T75/30
7::;33/6 14 07;5./34 0595/0 07 5.95 E<9:Z0 V7;<6
E/ 9E</ 57 ;0/ 5./ ?7<151:9< @9:.14/3= 57 1@?37T/
5./13 <1T14A :746151740U jH/A10<95174 10% ./3/14%
3/9<1\/6% 90 9 T159< <14Z 14 140515;514A 07:19<
:.94A/U "5 10 9<07 3/:7A41\/6% .7V/T/3% 5.95
:.94A14A A79<0% :.94A14A 053;:5;39< :746151740%
90 V/<< 90 :.94A14A 16/7<7A1/0 9<< 145/39:5 57
6/@7405395/ 5./ 4//6 >73 </A10<95174Uk

,396;9<<= 946 1@?/3:/?51E<=% 95 >1305% 5./
574/ 7> 5./ ?375/05 />>7350 :.94A/6U B.15/0%
V.7 .96 59Z/4 9 ?37@14/45 37</ 14 @;:. 7> 5./
/93<= ?375/05 9:51T151/0% V/3/ 57<6 57 6/T75/
5./@0/<T/0 57 /<1@149514A 39:10@ 14 5./13 7V4
:7@@;4151/0U F<9:Z ?375/05730 E/A94 57 A914 9
0/40/ 7> E<9:Z :;<5;3/ 946 E<9:Z :740:17;04/00
E/A94 57 9??/93U -./ 3./5731: 946 05=</ 7>
5./ E<9:Z ?375/05 @7T/@/45 <705 150 474T17</45
:.939:5/3 j ::73614A 57 +77E% @= @9a73
07;3:/ >73 5.10 .105731:9< 9::7;45% 5./3/ .90
E//4 47 67:;@/45/6 /T16/4:/ 5.95 E<9:Z0
1415195/6 T17</4:/ 6;314A 94= @9a73 ?375/050kU

-./ 5V7 @705 ?37@14/45 E<9:Z ?375/05 </96/30
7> 5./ IJNMh0 $9<:7<@ ( 946 $93514 H;5./3 X14A%
m3Ul V/3/ 9009001495/6U C5./3 ?37@14/45 E<9:Z0 V/3/
Z1<</6% 14:<;614A 9 4;@E/3 7> 5./ @705 9:51T/%
7;50?7Z/4 </96/30 7> 5./ @1<15945 F<9:Z 2945./3
?935=U H93A/ 0/A@/450 7> 5./ V.15/ ?;E<1: V/3/
5/331>1/6 7> E<9:Z0 3/T7<514A% 946 07 @94=



[N
V.15/0 V/3/ V1<<14A 57 9::/?5 1> 475 :74674/ 5./
Z1<<14A0 7> E<9:Z </96/30

`+77EL IJP]% ??U OQ]eOQPbU

,/0:.V/46/3 `IJ^Pb 9<07 ?71450 57 V.15/ 3/0?740/ 57 E<9:Z
;?31014A0U

-./ /T/450 7> 5./ IJ]M0% NM0% 946 ^M0 051@;<95/6
94 14:3/90/6 145/3/05 14 5./ 05;6= 7> 39:19<
053951>1:95174U 2/7?</ 7E0/3T/6 5./ :1T1<
31A.50 @7T/@/45 7> 5./ >1>51/0% 5./ A./557
;?31014A0 7> 5./ 01G51/0% 946 5./ E<9:Z
4951749<10@ 7> 5./ 0/T/451/0 946 V746/3/6 V.=
9<< 7> 5.10 V90 .9??/414AU -./= 6/@946/6
14>73@95174 74 5./ 9:5;9< 495;3/ 7> 5./ E<9:Z
/G?/31/4:/ 14  @/31:9U "> E<9:Z0 V/3/ 14 >9:5
;4a;05<= 6/?31T/6% 5./4 9::;395/ Z47V</6A/
:7;<6 E/ ;0/6 57 >73@;<95/ 07:19< ?7<1:1/0
6/01A4/6 57 3/@/6= 5./ :746151740U S7V/T/3%
475 9<< 145/3/05 V90 @751T95/6 E= 94 9<53;1051:
:74:/34 V15. E<9:Z 0;>>/314AU $94= ?/7?</ V/3/
6105;3E/6 E= 5./ >9:5 5.95 E<9:Z ?7<151:9<
9:51T151/0 6103;?5/6 5./ 473@9< 37;514/ 7>
5./13 <1T/0U -./= V10./6 9 3/5;34 57 fE;014/00
90 ;0;9<f V15. 07@/ 900;394:/ 5.95 5./13 <1T/0
V7;<6 475 E/ 6103;?5/6 14 5./ >;5;3/U $705
V/3/ D;15/ V1<<14A 57 /<1@1495/ E<9:Z 0;>>/314A
1> 5.10 :7;<6 E/ 674/ 95 9 f3/90749E</ :705Uf
F;5 5./13 @9a73 :74:/34 V90 f39:19< ?/9:/%f 475
39:19< a;051:/U "> 9<</T19514A E<9:Z 0;>>/314A
V/3/ 577 /G?/401T/ 73 577 51@/e:740;@14A 73
V7;<6 475 /40;3/ 9 3/5;34 57 473@9<:=% 5./4
9<5/34951T/ 37;5/0 57 39:19< ?/9:/l /UAU%
3/?3/00174l V7;<6 E/ ?3/>/33/6 `,/0:.V/46/3L
IJ^P% ?U ObU

-./ 74<= Z1<<14A 7> 9 E<9:Z </96/3 5.95
:3/95/6 V16/0?3/96 ?;E<1: 0=@?95.= 9@74A V.15/0
V90 5./ 9009001495174 7> $93514 H;5./3 X14A% m3U%
946 X14A 9<V9=0 96T7:95/6 474T17</4:/ 14 ?375/05
9:51T15=U

F<9:Z0% 5769=% .9T/ 5/46/6 57 <1T/ 14
0/A3/A95/6% :37V6/6% <7VeD;9<15= .7;014AU -./
>9:5 5.95 E<9:Z0 93/ ;0;9<<= ?773/3 5.94 V.15/0
10 74/ 3/9074 .7;014A >73 E<9:Z0 10 3/<951T/<=
14>/3173U C5./3 3/90740 9<07 /G105U 8/6/39<
A7T/34@/45 .7;014A ?7<1:= 610514:5<= 0;??735/6



[^
0/A3/A95174 ;451< 5./ IJNMh0% 946 15 .90 59Z/4
9 T/3= <1@15/6 37</ 14 7??7014A 0/A3/A95/6
.7;014A 014:/ 5./4U j" 9@ 3/@146/6% ./3/% 7>
 <<?735 `IJ]PL ?9A/0 T e T11bU
 <<?735 ?7145/6 7;5% 9@74A 75./3 5.14A0%
5.95% 14 5.10 :7;453=% 94 145/A395/6 39:19<
015;95174 `14 /@?<7=@/45% 14 5./ 93@/6 0/3T1:/0%
946 14 0:.77<0b :7@/0 9E7;5 @705 /901<= 14
3/0?740/ 57 9 >13@<= /4>73:/6 /G/:;51T/ 736/3U
#// >;35./3 610:;00174 7> 5.10 74 ?9A/0 NQeNN 7>
5.10 5./010U -./ /90/ V15. V.1:. 94
145/A395/6 39:19< 015;95174 :7@/0 9E7;5
@1A.5 E/ D;/05174/6 E;5 5./ 4//6 57 /@?.901\/%
14T/051A95/% 946 .1A.<1A.5 5./ 145/3?<9= E/5V//4
053;:5;39<% 07:19<% /:747@1:% 946 ?7<151:9<
:13:;@0594:/0 V15. </A10<95174% f:.94A14A
>7<ZV9=0%f 946 >13@ /4>73:/@/45 3/@9140%
>73 @/% :3151:9< 57 94 96/D;95/ 949<=010 7>
V.= 610:31@1495174 946W73 0/A3/A95174 :74514;/0
946 V.= 145/A395174 >91<0 57 :7@/ 9E7;5Uk

/9<e/0595/ 9A/450 .9T/ 7>5/4 :77?/395/6
V15. 4/1A.E73.776 9007:1951740 946 E94Z0 57 Z//?
E<9:Z0 946 75./3 @1473151/0 7;5 7> 9<<eV.15/
3/016/4519< 93/90U #7@/51@/0% \7414A 3/0531:51740
/G105% 0;:. 90 9 @141@;@ <75 01\/% 946 14 @94=
:90/0 <7:9< ?7<151:1940 V1<< 31A16<= 1@?70/
3/0531:51740 74 E<9:Z0 E;5 3/<9G 5./@ >73 V.15/0U
"4 96615174% @94= E<9:Z0 93/ 3/<;:5945 57 </9T/
144/3e:15= 93/90% 475 V94514A 57 6/0537= :7@@;415=
51/0 946 >//<14A V93= 9E7;5 ?7001E</ .7051</
3/9:51740 >37@ V.15/0 14 9 4/V 4/1A.E73.776U
 0 >93 90 a7E0% 14:7@/% 946 /6;:95174 93/
:74:/34/6% 1@?37T/@/450 >73 E<9:Z0 .9T/ 7::;33/6%
E;5 5./0/ @;05 E/ Z/?5 14 ?/30?/:51T/U  A396;9<
14:3/90/ 14 5./ ?/3:/459A/ 7> E<9:Z0 14
V.15/e:7<<93 a7E0 .90 59Z/4 ?<9:/% E;5 E<9:Z0
051<< 67@1495/ 14 5./ <7Ve0Z1<<% <7V ?916
a7E0U -./ >9:5 5.95 E<9:Z 14:7@/ .90 3/@914/6
9E7;5 NM ?/3:/45 7> V.15/ 14:7@/ 014:/ IJNN j"%
./3/% </9T/ 5./ NM ?/3:/45 >1A;3/% ;4D;/05174/6
946 ;457;:./6% 90 +77E 3/?7350 15d $95;07V
`IJPQ% ?U I^Nb 9<07 ?37T16/0 9 01@1<93
3/?735 946 10% 5.;0% 0;??7351T/ 7> +77Eh0
>14614A0c -./0/ 946 75./3 07;3:/0 ;46/30:73/
5./ `>73 @= ?;3?70/0b 4/A951T/ 14:7@/
015;95174 7> E<9:Z0c $95;07V 3/?7350 @/6194
>9@1<= 14:7@/ >73 E<9:Z0 V90 ]O ?/3:/45
5.95 7> V.15/0 14 IJ]J% ]Q ?/3:/45 14 IJN]%
946 NM ?/3:/45 14 IJNP `$95;07VL IJPQ% ??U
IIJ% I^Nbk 0/3T/0 90 9 3/@146/3 7> 5.95
>9:5 `5./ >9:5 5.95 E<9:Z0 051<< 67@1495/ 14
5./ <7Ve0Z1<<% <7V ?916 a7E0bU



[P
`+77EL IJP]% ??U OQ]eOQPbU

 0 >93 90 9 .10573= 7> A/46/3 14/D;9<15=% " V1<< >7:;0
@914<= 74 5./ 0;>>39A/ @7T/@/45 >73 V7@/4 946 74 5./ ?3/0/45
015;95174 3/<951T/ 57 V7@/4h0 37</0U -./ 0;>>39A/ @7T/@/45
A1T/0 1@?735945 1401A.50 90 57 .7V 07:19< :.94A/ :9@/ 9E7;5
>73 V7@/4 946 V.=U "5 >91<0% .7V/T/3% 57 A1T/ 1@?735945
1401A.50 90 57 V.= 0/G10@ :74514;/0U C5./3 07;3:/0 V1<< E/
;51<1\/6 57 A914 1401A.50 90 57 V.= V7@/4 :74514;/ 57 E/
0;Ea/:5/6 946 /G?70/6 57 0/G10@U -.37;A. ;0/ 7> 5./ V7@/4h0
0;>>39A/ @7T/@/45 946 3/T1/V14A 3/:/45 E77Z0 74 7::;?951740
946 V73Z% " .9T/ 955/@?5/6 57 A914 1401A.50 90 57 V.= 5./
?7015174 7> V7@/4 :74514;/0 90 15 67/0U

" .9T/ 955/@?5/6 57 9??<= :;33/45 :7<</:51T/ E/.9T173
5./73= `74 07:19< @7T/@/450b 57 5./ V7@/4h0 31A.50 @7T/@/450U
S/3/% E/A14414A V15. 9 @76/< `6/T10/6 14 :74a;4:5174 V15.
3/9614A T9317;0 :7<</:51T/ E/.9T173 946 07:19<e@7T/@/45e5=?/
5./73/51:9< V73Z0b% " .9T/ 6/:16/6 57 >7:;0 74 610:7T/314A
:7<</:51T/ ?955/340U -./ >7:;0 V1<< E/ 74 5./ f:;<5;39<
:74><1:5 73 <700 7> :74>16/4:/ 14 5./ 59Z/4e>73eA3945/6 E9010
7> 3/9<15=f `-;34/3 946 X1<<194L IJP^% ?U ^Pb% Z/=475/30
`-;34/3 946 X1<<194L IJP^b% /@/3A/45 473@0 `-;34/3 946
X1<<194L IJP^b% 946 5./ 61>>;0/ :7<</:51T15=U

837@ 3/9614A -;34/3 946 X1<<194 `IJP^b% 9 07:19< @7T/@/45
10 ./3/14 0//4 90 9 A37;? 7> ?/7?</ V.7 93/ 07<16931051:%
9:514A% 946 .9T/ A74/ E/=746 9 T9A;/ 9V93/4/00 7> :7@@74
A37;46 V./3/14 5./= V7;<6 :740515;5/% >73 /G9@?</% 9 :37V6%



[J
946 .9T/ 6/T/<7?/6 9 :740:17;0 9V93/4/00 7> 5./ 0?/:1>1:
7Ea/:5% 7Ea/:51T/% 73 100;/ 7> :74:/34 57 9<< 946 47V @9= E/
:74016/3/6% >73 949<=51:9< ?;3?70/0% 9 :7<</:51T15=U -./
9E7T/ A1T/4 6/>1415174 10 0//4 90 9 0;@@95174 7> -;34/3 946
X1<<194I0 :74:/?5 7> 9 07:19< @7T/@/45U  @/31:9h0 V7@/4h0
31A.50 @7T/@/45 >73 5./ 0;>>39A/ 10 9 .105731:9<<= V/<<eZ47V4
07:19< @7T/@/45U -./ 0;>>39A/ @7T/@/450 >73 V7@/4 14 F315914
946 14  @/31:9 07@/V.95 145/35V14/U  ::73614A<=% 07@/ 7> 5.10
.105731:9< 9::7;45 V1<< 9<07 9663/00 5./ @7T/@/45 14 F315914U

#;094 X14A0</= X/45 14 ./3 #/G 946 #;>>39A/ 14 F315914
IPNMeIJIQ `IJP^b 1461:95/0 5.95 -./ B7@/4h0 #;>>39A/ :9@?91A4
`14 F315914b% 90 94 73A941\/6 @7T/@/45% E/A94 14  ?31< IPNN
V./4 9 ?/515174 631T/ 57 6/@946 T75/0 >73 V7@/4 V90 05935/6
`X/45L IJP^% ?U IP]bU -./ V7@/4h0 0;>>39A/ @7T/@/45% E75. 14
&4A<946 946  @/31:9 @9=% .7V/T/3% E/ 0//4 90 69514A >37@ 5./
IPQM B73<6h0  451e#<9T/3= !74T/45174U "5 V90 ./<6 14 H74674U
-./ D;/05174 7> V7@94h0 31A.5 57 0?/9Z% T75/% 946 0/3T/ 74
:7@@155//0% V./3/14 0/T/39< V/<<eZ47V4 V7@/4 </:5;3/30%
0?/9Z/30% 946  E7<151741050 0;:. 90 &<1\9E/5. !96= #594574%
H96= F=374% 946  @/31:9h0 H;:3/519 $755 .96 0.7V4 ;? 14
3/0?740/ 57 94 7?/4 14T1595174 57 6/</A95/0 >37@ 9<<  451e
#<9T/3= 73A941\951740% ?3/:1?1595/6 9 61T10174 14 IPQM 14 5./
394Z0 7> 5./  @/31:94  451e#<9T/3= #7:1/5= 946 15 6105;3E/6
5./ ?/9:/ 7> 5./ B73<6h0  451e#<9T/3= !74T/45174U `B./4 5./
:9<< >73 6/</A95/0 57 5./ :74T/45174 .96 A74/ 7;5% 15 V90 475
:74016/3/6 5.95 V7@/4 @1A.5 9<07 3/0?746Ub -./ 6/E95/0 14



QM
5./ !74T/45174 .96 5./ />>/:5 7> 37;014A &4A<10. @1460 57
5.7;A.50 74 5./ 5=3944= 7> 0/G% 946  @/31:94 @1460 57 5./
1@?73594:/ 7> 07@/ 6/>1415/ 9:5174 57V9360 V7@94h0
/@94:1?95174U H;:3/519 $755 946 &<1\9E/5. !96=% 57A/5./3%
9A3//6 57 .7<6 9 V7@94h0 31A.50 :74T/45174 74 5./13 3/5;34 57
 @/31:9% 90 5./ @/4 57 V.7@ 5./= .96 a;05 <105/4/6 `14 5./
!74T/45174b .96 @941>/05/6% 57 H;:3/519 $755 946 &<1\9E/5.
!96=% 5./13 A3/95 4//6 7> 07@/ /6;:95174 74 5.95 D;/05174U
-.;0% 9 f@10017493= V73Zf >73 5./ f/@94:1?95174f 7> V7@/4 V90
5./4 946 5./3/ 149;A;395/6U -./ V7@/4 .96 475 E//4 9<<7V/6 57
0?/9Z 14 5./ :74T/45174 `>;35./3 6/591<0 7> 5./ 9E7T/ @9= E/
>7;46 14 #594574L IPPI% R7<U I% ??U ][eNOd 5.10 7T/3T1/V :7@/0
>37@ #594574L IPPI% R7<U I% ??U ][eNObU -./ 81305 B7@94h0
1A.50 !74T/45174 V90 ./<6 14 #/4/:9 89<<0% )/V _73Z% m;<= IJe
OM% IPQP `#594574L IPPI% R7<U I% ?U N[bU  0 :94 E/ 0//4 /1A.5
=/930 .96 145/3T/4/6U

H/0 ,934/3% #5/??14A #574/0 57 B7@/4h0 H1E/35= `IJPQb%
09=0 5.95 @76/34 >/@1410@% 5.7;A. .166/4 >37@ .10573= >73 07
<74A% :94 E/ 539:/6 E9:Z 57 5./ 0/T/45//45. :/45;3= 946 5./
96T/45 7> :9?159<10@U  4 ;4/D;9< ?7V/3 3/<951740.1? E/5V//4
5./ 0/G/0 /G105/6 E/>73/ 5./ 69V4 7> 5./ 4/V /:747@1: 0=05/@
E;5 :9?159<10@ .96 9 01A41>1:945 />>/:5 74 5./ ?7015174 7>
V7@/4U "4 ?9351:;<93% 90 5./ >;4:5174 7> 5./ >9@1<=% 90 9
0/<>e0;>>1:1/45 /:747@1: ;415% 6/:<14/6% :9?159<10@ 6/T9<;/6
V7@/4h0 37</ 14 ?376;:5174U -./ A37V5. 7> ?376;:5174 946
V9A/6 <9E7;3 7;5016/ 5./ .7@/ :.94A/6 5./ 145/36/?/46/45



QI
3/<951740.1? E/5V//4 .;0E946 946 V1>/ 946 f</6 57 5./
16/451>1:95174 7> >9@1<= <1>/ V15. ?31T9:=% .7@/ :740;@?5174%
67@/051:15=l 946 V15. V7@/4 ` U S9@1<574% IJ^PL IPbU j" 616
475 ;0/ S9@1<574 90 9 07;3:/c .7V/T/3% ,934/3% ./3/%
3/>/3/4:/0 U S9@1<574 `IJ^PL IPbU #// S9@1<574% U % -./
H1E/395174 7> B7@/4L  #5;6= 7> 2953193:.= 946 !9?159<10@U
H74674L  <</4 946 Y4V14% IJ^P% ?U IPUk S7@/ V90 47 <74A/3
:/4539< 57 ?376;:5174 946 E/:9@/% 16/9<<=% 9 67@/051: .9T/4 7>
?/9:/ 946 5394D;1<15=U B7@/4g 0 ?<9:/ V90 14 5./ .7@/L 5./
:74:/?5 7> 0/?9395/ 0?./3/0% 9::73614A 57 ,934/3% .96 9331T/6
`,934/3L IJPQ% ?U IbU

,934/3 A7/0 74 57 475/ 5.95 5.10 V90 4/15./3 9 01@?</ 473
9 ;41>73@ ?37:/00% 946 15 9>>/:5/6 V7@/4 14 61>>/3/45 V9=0U
B73Z14A :<900 V7@/4 E/:9@/ E;36/4/6 E75. E= 5./ 4/V 67@/051:
16/7<7A= 946 E= V73Z 7;5016/ 5./ .7@/U F7;3A/710 V7@/4% 74
5./ 75./3 .946% 9<5.7;A. @95/319<<= 09510>1/6 V/3/ /4:7;39A/6
57 967?5 5./ 37</ 7> 5./ V/9Z 946 ./<?</00 :3/95;3/% <705
V15.7;5 @94 946 0;15/6 57 47 V73Z 75./3 5.94 ?</9014A .1@ 946
391014A .10 :.1<63/4 `,934/3L IJPQ% ?U IbU 2<9:/6 74 9
?/6/059< E;5 E73/6 E= 5./13 16</4/00 946 6100951>1/6 E= 5./13
4/V 37</% 07@/ @166</ :<900 V7@/4 E/A94 57 9351:;<95/
A31/T94:/0 `,934/3L IJPQ% ?U IbU

F= IJMM 5./ V7@/4h0 0;>>39A/ @7T/@/45 /4a7=/6 @900
0;??735 >37@ 5.7;09460 7> 0;??735/30 V.70/ T1/V0 394A/6 9:3700
5./ ?7<151:9< 0?/:53;@ >37@ 3/>73@105 57 3/T7<;5174105 946
>37@ 74/ 0//Z14A 9::/?594:/ 14 5./ E7;3A/710 V73<6 57 74/



QO
0//Z14A 9475./3 V73<6 9<57A/5./3 `,934/3L IJPQ% ??U ]% Q% ObU
 @9a73 3/9074 >73 5./ 0;??735 A1T/4 57 5./ V7@/4h0 0;>>39A/
@7T/@/45 V90 5./ 1@E9<94:/ E/5V//4 5./ 39517 7> 5./ 0/G/0U  
0;3?<;0 7> V7@/4 7T/3 @/4 @/945 9 6/:<14/ 14 5./ 7??735;415=
7> V7@/4 57 A/5 @9331/6 14 94 9A/ V./3/ 15 V90 07 1@?735945 57
E/ @9331/6 `0// ,934/3L IJPQ% ?U ]bU  475./3 @9a73 >9:573 V90
5./ 14/D;9<15= 7> 5./ </A9< 0=05/@ 946 .7V 15 9>>/:5/6 V7@/4U
-./ <9V 0;337;4614A .;0E946 946 V1>/ V90 ?9351:;<93<= ;4a;05U
"5 V90 5./ V1>/ V.7 0;>>/3/6 14 :90/0 7> A;9361940.1?%
145/059:=% 59G% 61T73:/% 946 @9145/494:/ `,934/3L IJPQ% ?U ]bU
-./ >7<<7V14A 10 0//4 57 9??<=U -3/T73 H<7=6 `IJ^Ib% >7:;014A
74 5./ 0;>>39A/% 09=0 5.95 9<5.7;A. 5./ ?7015174 7> V7@/4 .96
:.94A/6 14 07 @94= V9=0 E/5V//4 5./ @166</ 7> 5./ IJ5. :/45;3=
946 5./ /46% 5./ D;/05174 7> T75/0 >73 V7@/4 .96 .936<= @7T/6U
F/5V//4 IP^M 946 IPJM 5./3/ V90 47 :.94A/ 95 9<< E;5 14 5./
IPJM0 5./3/ V/3/ 5./ >1305 .1450 7> 9 3/T1T9< 7> 145/3/05U
B./4 B=7@14A E/:9@/ 9 0595/ 7> 5./ Y4174 14 IPJM% 9>5/3 9
053;AA</ V15. !74A3/00% 5./ V7@/4 Z/?5 5./13 T75/0U -.10
@/945 5.95 V7@/4 V7;<6 T75/ >73 !74A3/00@/4 946 >73 23/016/45U
Y451< 5./4% V7@/4h0 T75/0 14 B=7@14A .96 E//4 5./ /D;1T9</45
7> ;4@9331/6 &4A<10. V7@/4h0 31A.5 57 T75/ 14 @;41:1?9<
/</:51740 1> 5./= .96 5./ 4/:/0093= ?37?/35= D;9<1>1:95174
`H<7=6L IJ^I% ?U [JbU "4 5./ IPJM0 5.3// @73/ 0595/0 14 5./
V/05/34 Y# a714/6 B=7@14A 946 /4>394:.10/6 V7@/4 `H<7=6L
IJ^I% ??U [J% QMbU

!74><1:5 5./73= 90 V/<< 90 >;4:51749<10@ 946 /G:.94A/



Q[
5./73= 93/ 9??<1:9E</ ./3/U !74><1:5 5./73= ?37T/0 ;0/>;< 14
/G9@1414A 93/90 7> 145/36/?/46/4:/ 14 5./ 07:19< 0=05/@ 90
V/<< 90 ;4/D;9< 610531E;5174 7> 0:93:/ 946 T9<;/6 3/07;3:/0U
"4 96615174 57 /:747@1: 96T9459A/% 5V7 7T/3<9??14A% 0:93:/ 946
T9<;/6 3/07;3:/0 93/ ?7V/3 946 :74537<U -./ :74><1:5 5./73105
V7;<6 /0?/:19<<= /G9@14/ 5./ 6/?31T95174 7> 3/V9360 57 V7@/4
946 5./13 A37V14A 9V93/4/00 5.95 15 10 14 5./13 E/05 145/3/050
57 9<5/3 5./ 0=05/@ 7> 3/07;3:/ 9<<7:95174U -.10 :74><1:5
5./73= 949<=010 3/>/30 E9:Z 57 5./ 414/e059A/ ?37:/00 7>
:74><1:5 @/45174/6 74 ?9A/0 J 946 IM 7> 5.10 5./010U
8;4:51749<10@ 9<07 9??<1/0 ./3/U 8;4:51749<10@ 9??<1/0 90 V/
475/ 5./ f4/V 67@/051: 16/7<7A=f 90 9::/45/6 E= ,934/3
`,934/3L IJPQ% ?U Ib 946 5./ 0;E0/D;/45% A37V5. 7> 5./ V7@/4g0
0;>>39A/ @7T/@/45U B.95 10 `73 V90b 5./ >;4:5174 7> 9
>3/D;/45<= .930. 61T10174 7> <9E73 946 V.95 10 `73 V90b 5./
>;4:5174 7> V/<<e6/>14/6 37</0 E/5V//4 V7@/4 946 @/4d -.10
V1<< E/ @73/ >;<<= 610:;00/6 `5.7;A. E31/><=b% T19 3/:/45
E77Z0 74 <9E73 @93Z/5 73A941\95174% 14 <95/3 0/:51740 7> 5.10
5./010U H905<=% 90 9475./3 9<5/34951T/ 5./73=% /G:.94A/
5./73= 10 ;0/>;< >73 /G9@1414A 5./ 6/?/46/4:/ 7> 5.70/ V.7 67
475 .9T/ /D;9<<= T9<;/6% 946 0:93:/% 3/07;3:/0 `>73 /G9@?</%
?7V/3% :74537<% 946 V/9<5.b 74 5.70/ V.7 :74537< 5.70/
3/07;3:/0 946 .7V 5.70/ 6/?/46/45 `A37;?0 73 1461T16;9<0b :7@/
57 73A941\/ 14 V9=0 57 14:3/90/ 5./13 E93A91414A ?7V/3
`5.37;A. 14:3/9014A 5./13 3/07;3:/0b 73 14 736/3 57 :7/3:/
5.70/ 14 ?7V/3 73 5.70/ 74 V.7@ 5./= 93/ 6/?/46/45U -./



QQ
5/4/50 7> /G:.94A/ 5./73= 90 7;5<14/6 E= -;34/3 `IJPNb 93/
7;5<14/6 74 ?9A/0 IM 946 II 7> 5.10 5./010U

F= IJMM% V7@/4 .96 9 A776 :.94:/ 7> A/5514A 5./ T75/ 14
;3E941\/6% 146;05319<1\/6 :7;4531/0% V./3/ 5./= :7;<6 A/5
7>>1:/ a7E0 946 V./3/ 0/3T9450 V/3/ E/:7@14A 61>>1:;<5 57
>146U F;5 5./3/ V90 74/ 75./3 >9:573 57 :74016/3% 946 15
?37E9E<= /G?<9140 V.= T75/0 >73 V7@/4 :9;0/6 07 @;:. 537;E</
946 6105;3E94:/ 14 &4A<946U "4 9 4/V :7;453=% 73 14 94 7<6
:7;453= V./4 15 ;46/3A7/0 A3/95 ;?./9T9<% :.94A/ 10 3/<951T/<=
/90=U B=7@14A :7;<6 A1T/ 150 V7@/4 T75/0L 15 V90 A1T14A 150
V.7</ ?7?;<95174 T75/0 >73 5./ >1305 51@/U -./ 75./3  @/31:94
0595/0 V.1:. A9T/ V7@/4 5./ T75/ 14 5./ IPJM0 V/3/ 74<= a;05
/@/3A14A >37@ E/14A 5/3315731/0 946 E/:7@14A 0595/0U F= 5./
E/A14414A 7> 5./ OM5. :/45;3=% V7@/4h0 0;>>39A/ V90 9::/?5/6
90 5./ @76/34 5.14A 57 E/<1/T/ 14d /T/3= 4/V :7;453= V9450 57
E/ @76/34c 946 07 /T/3= 4/V :7;453= V90 0=@?95./51: 57 T75/0
>73 V7@/4U "5 V90 14 7<6/3% /059E<10./6 :7;4531/0 5.95
:.94A/0 V/3/ .936/3 `H<7=6L IJ^I% ?U Q[bU

"4 &4A<946% 5./ 294Z.;3050% $30U &@@/<14/ 294Z.;305 946
./3 /<6/05 69;A.5/3% Z4/V 5.95 57 @9Z/ ?37A3/00 j3/<951T/ 57
V7@/4h0 0;>>39A/k 5./= .96 57 937;0/ ?;E<1: 7?14174 946 @9Z/
?/7?</ 145/3/05/6 14 5./ D;/05174 7> T75/0 >73 V7@/4U -./=
@9= .9T/ 3/9<1\/6 5.95 5.10 V7;<6 937;0/ .7051<15=% E;5
.7051<15= V90 @73/ ;0/>;< `9::73614A 57 H<7=6 `IJ^Ibb 5.94
1461>>/3/4:/U "4 C:57E/3 IJM] $30U 294Z.;305h0 /<6/05
69;A.5/3 !.31059E/< 946  441/ X/44/=% 9 @1<< A13< V.7 E/<74A/6



Q]
57 5./ B7@/4g0 #7:19< 946 27<151:9< Y4174 `B#2Yb% 05935/6 E=
$30U 294Z.;305% V/3/ 933/05/6 946 :.93A/6 V15. 53=14A 57 :9;0/
9 6105;3E94:/ 95 9 ?7<151:9< @//514A 14 $94:./05/3 `H<7=6L
IJ^I% ?U QNb U ` ::73614A 57 &U #=<T19 294Z.;305 -̀./
#;>>39A/55/ `IJIIbb% 74 C:57E/3 IM% IJM[% &@@/<14/ 294Z.;305
14T15/6 9 4;@E/3 7> V7@/4 57 @//5 95 ./3 .7@/U -.95 69=% 5./
B7@/4h0 #7:19< 946 27<151:9< Y4174 `B#2Yb V90 >7;46/6U  <@705
9<< 5./ V7@/4 V.7 V/3/ ?3/0/45 V/3/ V73Z14AeV7@/4% $/@E/30 7>
5./ H9E73 $7T/@/45% E;5 15 V90 6/:16/6 >37@ 5./ >1305 5.95 5./
Y4174 0.7;<6 E/ /4513/<= 146/?/46/45 7> !<900 946 2935=U -./
?.390/ fR75/0 >73 B7@/4f V90 967?5/6% >73 5./ >1305 51@/ 14
5./ .10573= 7> 5./ @7T/@/45% 90 9 V95:.V736 E= 5./ 4/V Y4174
`294Z.;305L IJII% ?U ^bbU 87<<7V14A 5./ 933/05% 946
0;E0/D;/45 :.93A14A% 7> !.31059E/< 294Z.;305 946  441/ X/44/=
V15. 53=14A 57 :9;0/ 9 6105;3E94:/ 95 9 ?7<151:9< @//514A 14
$94:./05/3% !.31059E/< 294Z.;305 946  441/ X/44/= V/3/ >7;46
A;1<5= 946 7>>/3/6 5./ :.71:/ 7> 9 0@9<< >14/ 73 1@?31074@/45U
-./= :.70/ 1@?31074@/45U -./=% 90 5./= .96 V10./6% V/3/
4751:/6 `H<7=6L IJ^I% ?U QNbU #7@/ 7> 5./ 75./3 5.14A0 674/
57 937;0/ ?;E<1: 7?14174 946 @9Z/ ?/7?</ 145/3/05/6 V/3/ 9
$100 )/V :.914/6 ./30/<> 57 5./ 391<14A0 14 +7V414A #53//5 946
e05935/6 0.7;514A fR75/0 >73 B7@/4f V.1</ 9 !9E14/5 @//514A V90
A714A 74U Y451< 5./ ?7<1:/ E37;A.5 9 .9:Z09V 57 :;5 5./
:.9140 0./ V/45 74 0.7;514A% 95539:514A 07 @;:. 955/45174 5.95
$30U +3;@@746% 74/ 7> $30U 294Z.;305g0 53;05/6 <1/;5/49450%
V90 9E</ 57 A/5 1457 IM +7V414A #53//5 946 0.7;5 fR75/0 >73



QN
B7@/4o 14016/ 5./ 231@/ $14105/3h0 7V4 .7@/ `H<7=6L IJ^I% ?U
NObU $100 $955/30% 7> 5./ B7@/4h0 83//67@ H/9A;/% :.935/3/6
9 E9<<774 946 ></V 9:3700 H74674% 637??14A </9></50 74 5./
V9=U -./ ><1A.5 @96/ 0;3/ 5.95 47E76= :7;<6 >73A/5 9E7;5 5./
0;>>39A/55/0U #7@/ V7@/4 531/6 ?3/0/4514A 9 ?/515174 57
&6V936 R"" V./4 ./ V90 A714A 57 7?/4 293<19@/45U -./ @914
?7145 V90 57 ?37T16/ 9 ?;E<1: 6/@7405395174 `H<7=6L IJ^I% ?U
NOb U

"4 5./ E/A14414A 7> IJMN% 5./ 294Z.;3050 @7T/6 57 H74674
1@@/6195/<= >7<<7V14A 5./ A/4/39< /</:5174 V./3/ 5./ H1E/39<0
V74 94 /473@7;0 @9a7315=U -./ 294Z.;3050 E/A94 ?3/?9314A
5./13 :9@?91A4U -./= E/A94 E= 73A941\14A 9 ?37:/00174 57 5./
231@/ $14105/3 74 +7V414A #53//5% 0593514A >37@ K;//4
F7961::9h0 0595;/ 74 5./ &@E94Z@/45U -./ 231@/ $14105/3% #13
S/43= !9@?E/<<eF944/3@94% <105/4/6 57 5./@ ?7<15/<= 946 0916
./ 9??37T/6 7> T75/0 >73 V7@/4% E;5 5.95 .10 !9E14/5 V90
61T16/6 74 5./ 100;/U -./ V7@/4 5./4 V/45 9V9= 946 ./<6 9
<93A/ @//514A 14 -39>9<A93 #D;93/l 5./= V/3/ 9<3/96= ?1:Z14A
;? 5./ 473@9< @/5.760 7> 9A1595174 ;0/6 E= @/4% 946 V/3/ 0774
57 A7 395./3 >;35./3U -./= E/A94 ./:Z<14A  0D;15.% 5./
!.94:/<<73 7> 5./ &G:./D;/3% 95 .10 @//514A E/:9;0/ 15 V90
V/<<eZ47V4 5.95 ./ V90 5./ :/45/3 7> 5./ 7??7015174 14 5./
!9E14/5 V.1:. 5./ 231@/ $14105/3 .96 @/45174/6 `H<7=6L IJ^I%
??U QN% QJbU -./ ?/05/314A 7>  0D;15. E= @/@E/30 7> 5./ B#2Y
</6 57 933/050U  441/ X/44/= 394A 95 .10 6773E/<< <74A /47;A.
57 E/ 9 4;1094:/% 946 9475./3 7> 5./ E/01/A/30 7> .10 .7;0/



Q^
0<9??/6 9 ?7<1:/@94 14 5./ >9:/U -./ V7@/4 V/3/ 933/05/6% 946
9A914 :.70/ 57 A7 57 ?31074 395./3 5.94 ?9= 5./13 >14/0
`H<7=6L IJ^I% ?U QJb U &T/450 5.95 >7<<7V/6 0//@/6 57 1461:95/
5.95 5./ B#2Y .96 0;:://6/6 14 937;014A ?;E<1: 7?14174 `H<7=6L
IJ^I% ?U QJb U ,714A E9:Z 57 :74><1:5 5./73= `946 ?9351:;<93<=
7T/35 :74><1:5b % 90 610:;00/6 74 ?U IM 7> 5.10 5./010 ` 15\/3L
IJPP% ?U "<< V90 :15/6c 0// pJ 7> 414/e059A/ 7T/35 :74><1:5
?37:/00b% V/ Z47V 5.95 5./ 937;09< 7> ?;E<1: 7?14174 67/0 475
4/:/00931<= 3/0;<5 14 9 3/07<;5174 7> 5./ ?37E</@ 473 7> 5./
:74><1:5 ?9351/0 >;<<= 9:.1/T14A 0595/6 946W73 6/013/6 /460U
S7V V/<< 93/ 5./ :74><1:5 ?9351/0 9E</ 57 9351:;<95/ 5./13
53;/ 145/3/050 946 V.95 @/:.9410@0 67/0 5./ f0=05/@f .9T/ >73
.946<14A% 3/A;<931\14A% 946 :74537<<14A :74><1:5d  <07
14T7<T/6 93/ V.95 053;:5;39< :746151740 /G105 946 V.95
?7<151:9< 96a;05@/450 946 3/e9<1A4@/450 V1<< E/ 9<<7V/6 73
6109<<7V/6U

"4 &4A<946% 90 14 5./ Y415/6 #595/0% T75/0 >73 V7@/4
:7;<6 475 E/ ?900/6 1457 <9V V15.7;5 9>>/:514A 5./ 3/05 7> 5./
?7<151:9< 015;95174U "4 5./ Y415/6 #595/0% 5./3/ V90 5./
D;/05174 7> ?37.1E15174% 946 5./ >/93 7> /T/3=E76= 14 5./
<1D;73 5396/ 5.95 1> V7@/4 .96 5./ T75/ 5./= V7;<6 3;4 5./
5396/U -./3/ V90 9<07 5./ >/93 74 5./ ?935 7> 5./ 07;5./34
V.15/0 5.95 1> V7@/4 A75 5./ T75/ 15 V7;<6 E/ .936/3 57 Z//?
9 A31? 74 5./ 07;5./34 )/A37/0U "4 75./3 V7360% 9::73614A 57
-3/T73 H<7=6 `IJ^Ib% 07;5./34/30 Z4/V 5.95 4735./34 V7@/4 V/3/
?7V/3>;< 946 6/5/3@14/6 946 V/3/ 3/@93Z9E<= .936 57 ?/30;96/



QP
5.95 )/A37/0 V/3/ A/5514A 9 >913 6/9<U  66151749<<=% 5./3/
V90 5./ ?7145 7> T1/V 5.95 V./3/90 ?.=01:9< 9E;0/ :7;<6 E/
;0/6 V15. )/A37 @/4% 0;:. 90 .15514A 5./@ 7T/3 5./ ./96 73
07@/ 75./3 ?.=01:9< 9559:Z% 57 ?3/T/45 5./@ >37@ T7514A% 0;:.
59:51:0 ?37E9E<= V7;<6 475 E/ D;15/ 07 9::/?59E</ 1> ?/3>73@/6
74 V7@/4 `H<7=6L IJ^I% ?U ]Jb U "4 &4A<946% 5./ 61>>1:;<5= V90
5.95 74<= 9E7;5 5V7e5.1360 7> 5./ @/4 14 &4A<946 .96 5./ T75/L
74<= 9 .7;0/.7<6/3 :7;<6 E/ 9 T75/3% 946 @/4 V.7 <1T/6 V15.
5./13 ?93/450% 73 V.7 <1T/6 14 7361493= 3/45/6 377@0 73 ><950
616 475 .9T/ 5./ 31A.5 57 T75/U -./ />>/:5 7> 5.10 015;95174
V90 57 @9Z/ 15 </00 <1Z/<= 5.95 V7@/4 V7;<6 A/5 5./ T75/
`H<7=6L IJ^I% ?U ]JbU

"4 &4A<946% 14 IJIM% 9 6/96<7:Z 9??/93/6 14 4951749<
?7<151:0U 87<<7V14A 5.10 6/96<7:Z% 9475./3 /</:5174 9E7;5 5./
S7;0/ 7> H7360 .96 57 E/ ./<6 14 +/:/@E/3 IM% 946 14 5.10
/</:5174  0D;15. `V.7 V90 !9@?E/<<eF944/3@94h0 0;::/0073 9>5/3
!9@?E/<<eF944/3@94 3/513/6 >37@ 5./ ?3/@1/30.1?b 07>5/4/6%
3/<951T/ 57 V7@/4h0 0;>>39A/% /47;A. 57 09= 5.95 1> 5./
H1E/39<0 V74 5./ /</:5174 5./= V7;<6 ?376;:/ 9 E1<< 57 V16/4
5./ >394:.10/U -./ @73/ 7?51@1051: 0;??735/30 7> T75/0 >73
V7@/4 09V 5.10 90 9 T135;9< ?37@10/ 5.95 5./= V7;<6 A/5 5./13
V9= 946 5.95  0D;15. `V.7 .96 E//4 9 >73@169E</ 7??74/45b
V7;<6 V15.639V 90 A39:/>;<<= 90 ./ :7;<6U -./ /</:5174 @96/
<155</ 61>>/3/4:/ 57 5./ ?9351/0 14 5./ S7;0/ 7> !7@@740% 5./
H1E/39<0 3/@914/6 14 7>>1:/% 946 /93<= 14 IJII 5./ B#2Y :9<</6
7>> 5./ :9@?91A4 7> 9A1595174 E= T17</4:/U 2/9:/ 946 .7?/ 7>



QJ
9 3/90749E</ 0/55</@/45 69V4/6 14 &4A<946% 946 $30U 294Z.;305
V/45 57 )735.  @/31:9 57 5/<< 5./ 0573= 7> 5./ 053;AA</
`H<7=6L IJ^I% ?U ^M% ][b U F;5 E= )7T/@E/3 IJII% 5./ 015;95174
14 &4A<946% V.1:. .96 <77Z/6 ?/9:/>;< 946 <1Z/<= 57 /46
D;1/5<= V./4 $30U 294Z.;305 T1015/6 )735.  @/31:9 14 IJII% .96
0<1??/6 7;5 7> :74537< D;15/ D;1:Z<=U -./ >1305 05/? :9@/
`)7T/@E/3 IJIIb V./4  0D;15. 9447;4:/6 5.95 .10 A7T/34@@/45
V90 a;05 9E7;5 57 145376;:/ 9 E1<< 5.95 V7;<6 A1T/ T75/0 57
9<< 96;<50% 946 ./ 0916 5.95 9@/46@/450 57 A1T/ T75/0 57 V7@/4
V7;<6 E/ 610:;00/6U "> 5./ !7@@740 T75/6 >73 5./@% 5./
A7T/34@/45 V7;<6 475 @9Z/ 94= 61>>1:;<51/0U -./ 61>>/3/4:/0
E/5V//4 A1T14A V7@/4 5./ T75/ 14 9 E1<< V.1:. V90 9<< 5./13
7V4 946 <;@?14A 5./@ 14 V15. @/4 05935/6 5./ V.7</ 053;AA</
7>> 9A914 `H<7=6L IJ^I% ?U P[bU

B7@/4 14 5./ Y415/6 #595/0 V/3/ A3945/6 0;>>39A/ 14 IJO M
946 5./ V7@/4 14 ,3/95 F315914 V/3/ A3945/6 5./ 0;>>39A/ 14
IJOPU -./ ?37:/00 14T7<T/6 :;<5;39< :74><1:5 :7@E14/6 V15.%
57 ;0/ -;34/3 946 X1<<194g0 V7360 `-;34/3 946 X1<<194L IJP^%
?U ^Pb % 9 <700 7> :74>16/4:/ 14 5./ 59Z/4e>73eA3945/6 E9010 7>
3/9<15= ?<;0 053;:5;39< 053914% Z/=47514A% 946 /@/3A/45 473@0
V.1:. 3/0;<5/6 14 5./ >73@95174 7> 9 61>>;0/ :7<</:51T15=U "4
5.10 ?9?/3% 5./ :74:/?50 7> :;<5;39< :74><1:5% <700 7>
:74>16/4:/ 14 5./ 59Z/4e>73eA3945/6 E9010 7> 3/9<15=% 946
053;:5;39< 053914 93/ 0//4% 014A;<93<= 73 14 :7@E1495174% 90
5./ 141519514A >73:/0 7> 5./ 07:19< @7T/@/45 `-;34/3 946
X1<<194L IJP^bU -./ @914 93A;@/45 5.37;A.7;5 5.10 ?9?/3 V1<<



E/ 5.95 5./ E135. 946 A37V5. 7> 9 07:19< @7T/@/45 :94 E/05 E/
;46/305776 E= 9 :74016/395174 7> >7;3 Z/= :74:/?50 `49@/<=%
:;<5;39< :74><1:5% />>1:1/45% />>/:51T/ Z/=475/30% /@/3A/45
473@0 `V.1:. 14T7<T/0 :7405391450 57 9:5 14 :/35914 4/V V9=0b%
946 5./ 07<16931051:% 9:514A :7<</:51T15=bU

B15. 9A/10@% " V1<< >7:;0 74 5./ 146;05319< 4//60 7>
 @/31:94 07:1/5= 946 .7V 5.10 .90 14><;/4:/6 5./ 37</ 7> 5./
9A/6U "5 V1<< a;05 E/ 145/35V14/6 V15. :74:/?5;9<1\951740%
6/>14151740% 946 7T/3T1/V0 A1T/4 90 V/ A7 5.37;A. 5./ 3/05 7>
5.10 3/T1/V 7> 5./ <15/395;3/U

 3/T1/V 7> 5./ <15/395;3/ 6/@7405395/0 9 A/4/39<
3/:7A415174 5.95 0=05/@951: ?3/a;61:/ 946 610:31@1495174 @9=
59Z/ @94= >73@0 946 @94= 0.9?/0U B31514A 14 5./ IJ]Mg]%
,73674 BU  <<?735 475/6

B./4 V/ 0?/9Z 7> ?3/a;61:/ V/ 93/ <1Z/<= 57
5.14Z 7> f39:/ ?3/a;61:/Uf -.10 10 94
;4>735;495/ 9007:195174 7> 16/90% >73
5.37;A.7;5 .10573= .;@94 ?3/a;61:/ .90 .96
<155</ 57 67 V15. 39:/U -./ :74:/?5174 7>
39:/ 10 3/:/45% 0:93:/<= 9 :/45;3= 7<6U 873 5./
@705 ?935 ?3/a;61:/ 946 ?/30/:;5174 .9T/ 3/05/6
74 75./3 A37;460% 7>5/4 74 3/<1A174U Y451< 5./
3/:/45 ?905 m/V0 .9T/ E//4 ?/30/:;5/6 :.1/><= >73
5./13 3/<1A174% 475 >73 5./13 39:/U )/A37/0
V/3/ /40<9T/6 ?31@931<= E/:9;0/ 5./= V/3/
/:747@1: 900/50% E;5 5./ 3951749</ 577Z 9
39:19< >73@U

B.= 616 5./ 39:/ :74:/?5 E/:7@/ 07 ?7?;<93d
873 74/ 5.14A% 3/<1A174 <705 @;:. 7> 150 \/9< >73
?370/<=51\14A 946 5./3/V15. 150 T9<;/ >73
6/01A49514A A37;? @/@E/30.1?U

` <<?735L IJ]P% ?U G1b

S/3/% V/ @9= E/A14 57 0// 5.95 5./ T9319E</ 5=?/0 7>



]I
0=05/@951: ?3/a;61:/ 946 610:31@1495174 7?/395/ 95 0?/:1>1:
51@/0 946 14 0?/:1>1: ?<9:/0U B/ @9= 9<07 E/A14 57 0// 5.95
94= 7> 5./ T9319E</ 5=?/0 @9= <70/ 5./13 01A41>1:94:/ 946 5.95
T9319E</ 5=?/0 :94 946 67 <70/ 5./13 01A41>1:94:/U -.10 10
1@?735945 >73 5.10 3/0/93:. 14 5.95 V/ @;05 E/ `>;<<=b 9V93/
7> 5./ 5=?/0 7> 10@0 5.95 /G105 946 .9T/ /G105/6% .7V 07:19<
:.94A/ :9@/ 9E7;5% 946% E90/6 ;?74 A914/6 1401A.50% E/A14 57
@73/ 5.737;A.<= 14T/051A95/ V.95 015;951740 946 :13:;@0594:/0
5/46 57 />>/:5 >;35./3 946W73 4/V :.94A/0 `57 14:<;6/
0;::/00>;< 07:19< 53940>73@951740bU

)7 07;3:/0 `a7;349< 9351:</0 73 75./3V10/b .9T/ E//4
<7:95/6 5.95 59Z/ 94 145/A395/6 9??379:. 57 9A/10@% 39:10@%
946 0/G10@U " .9T/ A95./3/6 >37@ @= A/4/39< 3/0/93:. 946
14T/051A95174 5.95 39:10@% 0/G10@% 946 9A/10@ 93/ 7>5/4 0//4
90 ?939<</< ?./47@/49 E;5 577 61>>/3/45 14 577 @94= E901:
93/90 >73 5./13 :7@?931074U  0 74/ 3/T1/V/3 7> 5.10 V73Z .90
475/6% 5./ fE901: ?37E</@ 10 5.95 Z/= :315/319 >73
0;E7361495174 93/ 61>>/3/45Uf " .7?/ 57 :.94A/ 5.10 475174
946 /059E<10. 5.95 1@?735945 Z/= :315/319 93/ 01@1<93 946 5.95
3/0/93:. 946 145/3T/451740 :94 ?37://6 E90/6 74 5./13
01@1<93151/0U #7;3:/0 0;:. 90 F;5</3 `IJPJb 946 75./4E/3A
`IJPPb .9T/ 9<3/96=% >73 @/% ?37T/4 ;0/>;< 14 @7T14A ;0 14
5.95 613/:5174U

 A/4/39< 3/T1/V 7> 5./ <15/395;3/ 0//@0 57 1461:95/ 5.95
5./ f@9a73f 5=?/0 7> 0=05/@951: ?3/a;61:/ 946 610:31@1495174
93/ 39:10@% 0/G10@% 9A/10@% :<90010@% 946 3/<1A17;0



]O
?/30/:;5174U !7<</A/ 5/G5E77Z0 09@?</6 946 3/T1/V/6 >73 5.10
05;6= 946  <<?735h0 :7@@/450 :15/6 V15.14 5.10 ?9?/3 V7;<6
5/46% 9@74A 75./3 07;3:/0% 57 0;??735 5.10 1461:95174U "
V1<<% .7V/T/3% <1@15 @= 610:;001740 57 5./ 5.3// 10@0 5.95 "
.9T/ :.70/4 57 >7:;0 74 V15.14 5.10 ?9?/3 V.1</ 74<= E31/><=
@/4517414A 9<< >1T/ 7> 5./ @9a73 5=?/0 95 T9319E</ ?71450U

" 9@ 145/3/05/6 14 .7V 39:10@% 0/G10@% 946 9A/10@ 14
 @/31:9 93/ 6/>14/6 946 .7V 5./ 6/>1415174`0b 7> 74/ 3/<95/0
57 5./ 6/>14151740 7> 5./ 75./30U " 9@ 145/3/05/6 14 5./
145/33/<95/6 D;9<151/0 7> 39:10@% 0/G10@% 946 9A/10@ 946 " 9@
145/3/05/6 14 .7V /9:. 3/<95/0 `014A;<93<= 946 14 :7@E1495174b
57 0=05/@951: ?3/a;61:/ 946 610:31@1495174 946 V.95 :9;0/0
14:3/90/0 946 6/:3/90/0 7> 5./@ 9<<U

#7@/ 966151749< D;/051740 57 E/ /G9@14/6 93/ ;46/3 V.95
:746151740 67 5./ T9319E</ 5=?/0 7> 0=05/@951: ?3/a;61:/ 946
610:31@1495174 <70/ 5./13 01A41>1:94:/U S7V 67 5./ T9319E</
5=?/0 <70/ 5./13 01A41>1:94:/d B.95 37</ 67 053;:5;39<%
07:19<% /:747@1:% 946W73 ?7<151:9< :746151740% 014A;<93<= 73
14 :7@E1495174% ?<9= 946 V./4d

7E/35 )U F;5</3 09=0 5.95 ./ 731A149<<= 6/>14/6 9A/10@
5.;0L

 A/10@ :94 E/ 0//4 90 9 0=05/@951: 05/3/75=?14A
7> 946 610:31@1495174 9A91405 ?/7?</ E/:9;0/
5./= 93/ 7<6% j" :15/6 5.10 6/>1415174 /93<1/3
57 /@?.901\/ 5./ V73Z14A0 7> <9E/<14A 5./73=k
a;05 90 39:10@ 946 0/G10@ 9::7@?<10. 5.10
V15. 0Z14 :7<73 946 A/46/3U C<6 ?/7?</ 93/
:95/A731\/6 90 0/41</% 31A16 14 5.7;A.5 946
@944/3% 7<6e>90.174/6 14 @739<15=
946 0Z1<<0UUUU A/10@ 9<<7V0 5./ =7;4A/3
A/4/395174 57 0// 7<6/3 ?/7?</ 90 61>>/3/45



][
>37@ 5./@0/<T/0d 5.;0 5./= 0;E5<= :/90/ 57
16/451>= V15. 5./13 /<6/30 90 .;@94 E/14A0

`F;5</3L IJPJ% ?U I[JbU
F;5</3 A7/0 74 57 09= 5.95 ./ f09V 9A/10@ @941>/05/6 14 9 V16/
394A/ 7> ?./47@/49% 74 E75. 1461T16;9< 946 140515;51749<
</T/<0l 05/3/75=?/0 946 @=5.0% 7;531A.5 6106914 946 610<1Z/%
01@?</ 0;E5</ 9T71694:/ 7> :7459:5% 946 610:31@149573=
?39:51:/0 14 .7;014A% /@?<7=@/45% 946 0/3T1:/0 7> 9<< Z1460Uf
S/ A7/0 74 57 09= 5.95 f`<b95/<=% `./ .96b 0//4 9 31014A
:.73;0 7> T71:/0 >;35./3 :3151:1\14A 5./ 9A/6% 0;AA/0514A 5.95
5./= .9T/ .96 577 @94= 96T9459A/0U -./0/ T1/V0 `:9@/b >37@
?7V/3>;< D;935/30L ?7<151:1940% 0:1/451050% 946
?.1<707?./30Uf F;5</3 ?71450 7;5% 5.7;A.% 5.95
f145/3A/4/3951749< :74><1:5 93/ 475 5./ T1/V0 7> 5./ ?/7?</ 95
<93A/Uf S/ 09=0 5.95 f`4b951749< ?7<<0 946 0;3T/=0 3/T/9<
a;05 5./ 7??7015/% 5.95 ?/30740 7> 9<< 9A/0 V10. 57 0// 7<6/3
?/30740 Z//? 5./13 /4515</@/450 73 /T/4 .9T/ 5./@ /G?946/6Uf
S/ 90Z0% f"4 <1A.5 7> 5./0/ 0;3T/=0% V.1:. 67 475 0;??735
145/3A/4/3951749< :74><1:5 E;5% 395./3% 3/9>>13@ 5./ 4//60 7>
7<6/3 ?/30740% .7V :94 V/ a;051>= 5./ :74514;95174 7> 5./
?39:51:/ 7> 9A/10@df j 5 5.10 ?7145 " V7;<6 09= 5.95
053;:5;39< :746151740 .9T/ 9 @9a73 1@?9:5 74 5./ 6/:3/90/ 73
:74514;94:/ 7> 9A/10@U 8;35./3% /:747@1: 946 3/<95/6
:746151740 7>5/4 f4/:/001595/f 5./ 6/01A495174 7> 14e 946 7;5i
A37;?0U " V1<< 955/@?5 57 14T/051A95/ 5.10 >;35./3 V15.14
5.10 5./010Uk F;5</3 475/0 5.95 5./ <905 6/:96/ .90 V154/00/6
9 05/96= 1@?37T/@/45 14 5./ 95515;6/0 57V936 5./ 9A/6 946 ./



]Q
09=0 5.95 5.10 10 14 ?935 9 :740/D;/4:/ 7> A/4/39< ?;E<1:
/6;:95174% 14:3/90/6 @/619 955/45174% 5./ /G?940174 7>
/6;:95174 14 5./ :7@@;415=% :7<</A/0% 946 ;41T/30151/0% 946
5./ :74514;14A A37V5. 7> A/37457<7A= 90 9 >1/<6 7> 05;6=U S/
09=0% 5.7;A.% 5.95 74 5./ 75./3 .946% 5./ 0;::/00 10 f;4/T/4o
`F;5</3L IJPJ% ?U I[J% IQMbU f /016;9< ?7:Z/50 7> 4/A951T10@
57V936 5./ 9A/6 051<< /G105% @705 7::;3314A 0;E5<=% :7T/35<=%
946 /T/4 ;4:740:17;0<=U H1Z/ 39:10@ 946 0/G10@% 9A/10@
3/@9140 3/:9<:153945% /T/4 1> E/<7V 5./ 0;3>9:/f `F;5</3L
IJPJ% ?U IQMbU F;5</3h0 :74:<;0174 `9@74A 75./3 :74:<;01740b
10 5.95 9A/10@ V1<< ?37E9E<= 4/T/3 5759<<= 6109??/93 `F;5</3L
IJPJ% ?U IQNbU

S9T14A a;05 <77Z/6 95 5./ :7@@/450 7> 7E/35 )U F;5</3%
5./ 731A149573 7> 5./ 5/3@ 9A/10@% V/ V1<< 47V <77Z 95 V.95
75./3 07;3:/0 .9T/ 57 09= 3/<951T/ 57 9A/10@U $9:17410 `IJPJb
?71450 7;5 5.95 /93<1/3 :.9?5/30 `14 .10 5/G5b .96 /G?<914/6
5./ 1@?73594:/ 7> 16/7<7A= 14 a;051>=14A 07:19< 14/D;9<15= 946
A7/0 74 57 1461:95/ 5.95 07:17<7A1050 :714/6 5./ 5/3@ 9A/10@
j9 5/3@ V/ Z47V 731A1495/6 V15. 7E/35 )U F;5</3k 57 3/>/3 57
5./ E/<1/> 5.95 74/ 9A/ :95/A73= 10 0;?/3173 73 14>/3173 57
9475./3U -./ $9:17410 5/G5 1461:95/0 5.95 14 146;05319<
07:1/51/0% 9A/10@ 5/460 57 >9T73 =7;4A 96;<50 946 @166</e9A/6
?/7?</ V.1</ 0;Ea/:514A E75. 5./ T/3= =7;4A 946 T/3= 7<6 57
07:19< 61096T9459A/0 `$9:17410L IJPJ% ?U []JbU H1Z/ 39:10@
946 0/G10@% 9A/10@ E90/0 4/A951T/ E/<1/>0 9E7;5 :95/A731/0 7>
?/7?</ 74 .1A.<= T101E</ ?.=01:9< :.939:5/31051:0 946% E90/6



]]
;?74 5./ E/<1/> 5.95 5./ 1461T16;9< 73 :95/A73= 7> ?/7?</ 93/
14495/<= 14>/3173% 6//@ 5.95 @/@E/30 7> 5.95 A37;? 6/0/3T/
5./13 07:19< 14>/317315=U #;:. ?/7?</ 93/ /G?/:5/6 57 3/@914
14 5./13 ?<9:/ 946 57 9<<7V 75./30 57 @9Z/ 6/:101740 5.95
9>>/:5 5./13 <1T/0 `$9:17410L IJPJ% ?U []JbU  A/10@ ;0/0 5./
9<</A/6 1@@95;315= 7> 967</0:/450 946 5./ 0/41<15= 7> /<6/3<=
?/7?</ 57 a;051>= 6/4=14A 5./@ >;<< .;@94 31A.50 946 07:19<
61A415=U !745/4614A 5.95 7<6 ?/7?</ 93/ 475 :9?9E</ 7> E/14A
>;<<= 146/?/46/45% =7;4A/3 ?/7?</ 0;Ea/:5 5./@ 57
:746/0:/40174% 7>5/4 59<Z14A 67V4 57 5./@ 90 1> 5./= V/3/
:.1<63/4U `S/3/% $9:17410 :15/0 X9<10.% IJ^JU #// X9<10.
9351:</ 14 -./ ,/37457<7A105U ` ;A;05 IJ^JL ??U [JPeQMObb

89@1<193 4/A951T/ 05/3/75=?/0 ?73539= 5./ /<6/3<= 90
./<?</00% :74>;0/6% 3/0105945 57 :.94A/% 946 A/4/39<<=
;4.9??=U `S/3/% $9:17410 :15/0 F;5</3% IJ^] >B.T #;3T1T/d
F/14A C<6 14  @/31:9bb  A/10@ @9Z/0 ;4V933945/6
A/4/39<1\951740 9E7;5 94 /4513/ :95/A73= 7> ?/7?</% @705 7>
V.7@ 67 475 :74>73@ 57 5./ 05/3/75=?/0 `$9:17410L IJPJ% ?U
[]Pb U

R9317;0 07;3:/0 3/T1/V/6 ?7145 7;5 5./ 01@1<93151/0 946
61>>/3/4:/0 E/5V//4 0/G10@ 946 39:10@ `/UAU% 0// -9=<73% /5
9<UL IJP^% ??U OOMeOOObU "5 10 475/6 5.95 f`5b./ 16/7<7A1:9<
a;051>1:951740 >73 0/G10@ 946 39:10@ 93/ 01@1<93II `-9=<73 /5
9<UL IJP^% ?U OOIbU #/G105 946 39:105 16/7<7A1/0 `E75.b
9<</A/ 14>/317315= 7> 5./ T1:51@ 946 5./13 0;159E1<15= >73
0;E7361495/ 37</0 14 07:1/5=U #;:. 16/7<7A1/0 93/ >3/D;/45<=



]N
?;5 >73V936 90 0:1/451>1: 53;5.0 E= 14><;/4519< h0:.7<930I
`-9=<73% /5 9<L IJP^% ??U OOMeOOOb% 9 ?7145 5.95 0.7;<6 E/
3/@/@E/3/6 90 V/ ?37://6U

"5 0.7;<6 E/ 475/6 5.95 39:/ 3/59140 150 1@?73594:/
@914<= 14 5./ @1460 7> ?/7?</U 9:10@ 10 5./ E/<1/> 5.95
39:/0 93/ T/3= 1@?735945 946 5.95 ?/7?</ 0.7;<6 E/ 53/95/6
61>>/3/45<= 74 5./ E9010 7> 39:/U 9:19< @=5.7<7A1/0 .9T/
6/T/<7?/6% 74:/ 14 0;??735 7> 0<9T/3=% 946 14 5./ 414/5//45.
:/45;3= 14 0;??735 7> :7<7419<10@ `#5/V935 946 ,<=44L IJP]% ?U
IJ^c 15 0.7;<6 E/ 475/6 ./3/ 5.95 7E/35 &U 293Z 10 :7@@74<=
:3/615/6 V15. 731A149514A 5./ 16/9 5.95 39:/ 10 9 07:19<<=
:3/95/6 ?./47@/474c 0//% /0?/:19<<=% :7<</:51T/ E/.9T173
07;3:/0 >73 >;35./3 1401A.50 1457 39:/ 90 9 07:19<<= :3/95/6
?./47@/474 946 3/A93614A 5./ V73Z 7> 7E/35 &U 293ZbU

C4/ 07;3:/ E/A94 150 :.9?5/3 74 39:19< 946 /5.41: A37;?0
E= 09=14A% f&93<= 14 5./ 5V/451/5. :/45;3=% BU&U FU +; F710
16/451>1/6 39:10@ 90 5./ :/4539< ?37E</@ 7> .;@9415= 14 5.10
:/45;3=U -./ 07;3:/ 475/0 5.95 +; F710h0 V7360 @9= 3/@914
/D;9<<= 53;/ 14 5./ 5V/45=e>1305 :/45;3=% >73 .;@9415= .90
@96/ 74<= <1@15/6 ?37A3/00 14 /3961:9514A 39:10@ >37@ T9317;0
07:1/51/0 5.37;A.7;5 5./ V73<6f `-9=<73% /5 9<LIJP^% ?U I^JbU
-./ 9;5.730 A7 74 57 09= 5.95 f 9̀b I5.7;A. 9 :.9?5/3 14 9

5/G5E77Z 10 475 <1Z/<= 57 :74531E;5/ @;:. 57 5./ /<1@1495174
7> 39:10@% 73 V.95 +; F710 :9<</6 h5./ :7<73 <14/%h ?/3.9?0 9
E/55/3 9V93/4/00 7> 3/<95/6 :74:/?50% 5./731/0% 946
14>73@95174 V1<< </9T/ `74/b E/55/3 /D;1??/6 57 @9Z/ 0;:. 9



]^
:74531E;5174Ih `-9=<73L IJP^% ?U I^JbU

9:10@% 90 :7@?93/6 57 9A/10@ 73 0/G10@% 10 6/>14/6 14
5./ 5/G5E77Z0 946 T9317;0 07;3:/0 90 94 16/7<7A= 5.95 <14Z0 9
A37;?h0 ?.=01:9< :.939:5/31051:0 V15. 5./13 ?0=:.7<7A1:9< 73
145/<</:5;9< 0;?/317315= 73 14>/317315=U -.10 A/4/39<
6/>1415174 10 ;0;9<<= :3/615/6 57 T94 6/4 F/3A./ `IJN^bU

 <<?735h0 `IJ]Qb ?9351:;<93 6/>1415174 7> ?3/a;61:/ @9=
9<07 ?37T/ ;0/>;< 90 V/ 5.14Z 7> <14Z9A/0 7> 9 A37;?h0
?.=01:9< :.939:5/31051:0 V15. 5./13 ?0=:.7<7A1:9< 73
145/<</:5;9< 0;?/317315= 73 14>/317315=U

-./ V736 h?3/a;61:/h% 6/31T/6 >37@ 5./ H9514
47;4 h?39/a;61:1;@%h .90% <1Z/ @705 V7360%
;46/3A74/ 9 :.94A/ 7> @/9414A 014:/ :<9001:9<
51@/0U -./3/ 93/ 5.3// 059A/0 14 5./
53940>73@95174U
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