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?�� ?@A$$B@�� C��  B"DBE�� 0�� �""@FB�� ,�� GB@HII"JK*H�� ��� CBDEI

LAAI"MH� MHEBBFB@� #H� KEK@JK$H@ADNK$KKN"H� MHEBBFB@

�BKIBI� OPQ� B$BME@"$"IEB� DRPEQIEB� "NHMA$NIB� QQ@"J"IBNH� KD� MH�
JBF"EI""D"I� A$BI� MB@M"DQF� QQI"� B$BME@K!AI"K$KKN"HSH$HIB"F� T@KUV
$BBJB�� ��� ��� <HII"$#B*"� W�X� TKK$E� KD� @OPQEHEQF�� BE� B$QIH� K@NHD"IJ"�
BMI"IEBB@"J"IBMI� KD� *H#H$"M� B$BME@"$"DB� MBIMMKDF�� MQI#QQ@BI� KD�
K$Q$"DB� OPQI� BI"DB*HEB� DBNHE""*IB$E� #H� TKI"E""*IB$E� $HBEQF� OPQJK$BS�
MQ$"FB�� DD�� HB@K"KKD"FB� *HPBMK@F�� 0MITB@"JBDEHH$IBEB� *HHEV
$QIEB� DH#H$� KD� EOBIEHEQF�� BE� DBNHE""*IBEB� #H� TKI"E""*IBEB� "KKD"FB�
@KPMBDBJ "DB� *O"� *RPBDBJ"DB� OPQI� *O"U� JO#QIEHFH� MBPHI� EK"JQV
*H"F� DK@JHH$IB"F� #H� MH� THEK$KKN"$"I"� T@KEIBIIB�� ?KI"E""*IBF� "KKD"F�
HBN$QIEH*HF�� DBNHE""*IBF� "KKD"F� M""@BDFH*HF� H"DB*HPBEQIT@KEIBIIB��
�@*HEHMIB�� BE� HB@K"KKD"F�� IHEEQFBI� P"DNHJ"IEBBFB� $"JHIMBIEHFB$B��
H*H$FH*HF� MBPHI� @B!$BMEKK@IBE� EK"JBE� MHI� A$B� MBIMDR@*"MH*H� *O"�
MH� KEIBIB$E� PQJ K@HH$IB$� EBB$�� �BFH� HI#HK$Q� KD� PHMHEQF� R@H� MHIQV
EHJ H� MH� @H*"� KEIEH@UB$�� BE� OPMQ� MQDIE$"MQ$E� "KD"IBB@"FBI�JO#QIEHFH�
MBPHI� EK"JQ*H"F� !AI"K$KKN"$"I"� T@KEIBIIB� IKK*"EQF� IQQDHI�� �KKFQIV
$"MMQ� "KD"IHEI"KKD"� IQQ@BDBJ"IE�� J"I� BI"DBU� TR@HIE� R"MBIE�� J B@BV
RR@IBEBI� TH"MHFBI�� MO@NJRNBFBI� #H� MQQ@K@E"FBI�� MHIQEHEHMIB� M$"S�
JHEKEB@HHT"HMI�

.PQ� MQDIE$"MMQ� "KD"IHEI"KKD"�� TBHJ"IB$E� DBNHE""*IBEB� HB@K"KKD"S�
FBNH�� @H*"� KEIEH@UB$� KD� IBD"� EHM"IEHDQF� *H#H$"MB� HTH@HHE"FB�� I�� K��
HB@K"KKD"FB� EBM"EH#HEB�� DD�� HB@K"KD"IHHEK@"EB� @HIMB$E� MREEBIHHFH*QI��
MQDH� YOQMKNQFB� �""FQI� T@HBNQ� MO"NB� BDHJ� $B*"DQF� TK@EHE""*IBEB�
HB@K"KD"IHHEK@"EB� MKDIE@QBB@"J"IBMI� KD� *H#H$"M� @HF"KHME""*DB� H"DB��
J "$$B� PHDM"J "DB� KD� IBKEQF� @HIMQIEBNH�� � -� !AAI"MH� MHEBBF@"�
HB@K"KD"!"MHEI"KKD"$HUK@HEKK@"QJ"I� KD� MKDIE@QBB@"EQF� JBF"EI""D"V
$"IBI� T@HME"MHI� MHIQEHJ"IBMI� HB@KS� #H� PAF@K"KD"IHHEK@B"F��J "$$BFBIE�
MO@NIHNBFQISB$BME@KB!$Q*"HH$DB� HB@K"KD"IHHEK@� KD� $B"FDQF� T@HME"V
$"IE� MHIQEHJ "IE� A$B� Z� HHIEH�

,RBIK$B*�H@E"MMB$� HDDHU� $AP"A$B*HHEB�MO@NIHNBFQISB$BME@KB!$QS�
*"HH$IB� HB@K"KD"IHHEK@"� MKDIE@QMEI"KKD"IE� #H� @H*"EQ$BJ QIEBIE�� J"I�
KD� IHHFQF� EBJH� IBD"IB$� @HMBDFHJ"IB$�

_



+�� , O@NIHNBFQISB$BME@KB!$Q*"HH$IB� HB@K"KD"IHHEK@"� M"@#B$FQI��
EBPD"$"DB� IMBBJ � #H� "KD"IHEI"KKD"� M H@HM EB@"IE"M H

��=[�� H��MKDIE@QBB@"E"�� -�!AAI"MH�MHEBBF@"� HB@K"KD"!"MHEI"KKD"S�
$HUK@HEKK@"QJ"� #H� OTTBE\\MK#H� ]MKDIE@QMEK@� <�� ,""I^� MKKIE\\$�
TK@EHE""*DB� MO@NIHNBFQISB$BME@KB!$Q*"HH$DB� HB@K"KD"IHHEK@�]#KKD�� �̂ �
@HMBDFHJ"IBMI� JBF"EI""D"$"IBI� @H*"T@HME"MHI� #H� EBHFQI$"MBMI� Q Q@"V
J"IE\\FBMI� DBNHE""*IB$E� "KD"IBB@"EQF� OPQNH�� �B@K"KD"IHHEK@"� TOP"V
KIHMI� KD� MO@NIHNBFQI*KK$QFB� "DFQMEI"KKD"S� #H� @BIKDHDEI"DRPEQIB$

CKKD"I� ��
, O@NIHNBFQISB$BME@KB!$Q*"HH$DB� HB@K"KD"IHHEK@�

#



TOP"DB*� E@HDI!K@J HHEK@�� J"$$B� T@"J HH@@"DN"I� KD� $HJTNBDB@HHEK@�
J "EEBIQJ UQ*HEB� B$BME@"�*ODNBEB� EBM"EH#HDH� #H� IBMQDFHH@@"DN"I� KD�
MO@NT"DNB� MBDKE@KD� DBNHE""*IB� QD"TK$HH@IQIBNH� "KD"IHEI"KKD"� IHHV
*QEHJ"IBMI�

�B@K"KD"IHHEK@"� HTH@HEQQ@� KD� TH"NQEHEQF� M"DD"IBIIB� J BEH$$S�
MHIE"� ]�^� JOOEJBEBNH� [Z_Z�_ �`� aJ� ]#KKD"I� Z^�� ,HIE"� MHHDB$B�
KD� M"DD"EHEQF�*B@E"MHH$EB$#B� ]Z^� AJUB@�T\\@HEH*�K@NHHD"$"IBIE�M$HHV
I"IE� TKK$MHH@� ]�^�� J"$$BIIB� M"DD"EHEQF� PK"F#HEB$B� ][̂ � EQN"DBU� PK@"S

CKKD"I� Z�� ,O@NIHNBFQISB$BME@KB!$Q*"HH$IB� HB@K"KD"IHHEK@"� IMBBJ�

��� / BEH$$"IE� MHIE�� Z�� <B@E"MHH$DB� EB$N�� ��� ?KK$MHH@� K@NHHD"$"IBIE� M$HHI"IE�
[��  ODNHPK"F#H�� =��  ODNHI� K@NHHD"$"IBIE� M$HHI"IE�� b�� �KBF�� >�� .@NHHD"$"IBIE�
M$HHI"IE� I"$"DFB@�� J "$$B$� HIBEIB*HF� $HJTNBDB@HHEK@"� HDKKF@"DN"� #H� *O@B@"DN"�
JRP"IBF�� 	�� ,K@KKDH� EB@H*"MQF�� ��� ,BDKE@KD� ZcZ�d�� �̀ �� ,AEEBIT"@HH$�� ���� <BDV
E"$HHEK@�� �Z�� <BDE"$HHEK@"� $A$"E"�� ���� ,AEEBIT"@HH$"� $A$"E"�� �[�� GBDB@HHEK@"� $A$"E"�
�=�� % RR$BIEQIMKDEQQ@"� @BIKDHDEI@BNQ$HHEK@�� �b�� ,RBT"FB�

IKDEHH$EB$#B� AJUB@� T\\@HEH*� K@NHHD"$"IBIE� M$HHI"IE� @ODNHI� ]=^� F"HV
J BBE@"NH� Z`� aJ� #H� THMIQIBNH� Z� aJ�� �B$$"IB� MKDIE@QMEI"KKD"� TQPQ$�
KD� HB@K"KKDB� EBM"EH*HE� IBHF"IE� *O"JH$"M� T\\@HEH� THEI"BDF"� IQQDHI��
 ODNH� MA$NB� KD� MK$JB� EKBT$HHF"� ]b^� HU"$� M"DD"EHEQF� K@NHHD"$"IBIE�
M$HHI"IE� I"$"DFB@� ]>^� T"MMQIBNH� �Z� aJ� #H� F"HJBBE@"NH� b� aJ�� J"$$B$�
HIBEIB*HF� $HJ TNBDB@HHEK@"� HDKKF@"DN"� DD�� T@"J HH@@"DN"� JRP"I� #H�
*O@B@"DN"� JRP"I�� � "$"DF@"� IBBI� KD� �ZSJJSIB� F"HJBBE@"NH� TK@EIBS�
$HDI"$"DFB@�� J "$$B$B� KD� J RP"EQF� IBMQDFHH@@"DN"� JRP"I� A$BMHDFBNH�
[`� �� �� HDKKF@"DN"� JRP"IB� IQPEBI�� �BMQDFHH@@"DN� KD� APB$E� TKK$E�
APBDFHEQF� =� @HF"HH$IB$E� IQQDHEQF� �� aJ� T"MMQIB� #H� `��SJJSIB� F"HV
J BBE@"NH� E@HHEEB@H*"MQNH� ]	^�� �B@H*"MB� KEIEBI� EBMM"*� TQ$IBB@"*

	



MO@NIHNBFQI$"M� MO@NBT"DNB�� J "$$BNH� MHHIQU� MK@KKDH���� "KD"IBB@"U�
OPMQ��  ODNH� MA$NB� KD� M"DD"EHEQF� DBNHE""*IB� QD"TK$HH@IQIBNH�"KD"V
IHEI"KKD"� IHH*QEHJ"IBMI� MBDKE@KD� ]�^�� OPMQ� IKK#BDFH*� MAEEBIT"@HHE�
]�`^� #H� *BDE"$HHEK@� ]��^�� J "$$B� OPQ*KK$� *""U� "KD"IBB@"EQF� OPQ� THEV
I"BDF"D"�� ,AEEBIT"@HH$"� EKP"U� I"IIB� $A$"EHFH� H"DQ$E� *BDE"$HHEK@"� E\\V
EHJ"IB� H#H$�� *HIEHIB$� MK@@H$� IT"@HH$� TO$BU� $RU"�

�B@K"KD"IHHEK@� E\\EHU� *H$NQIEQI*O@NQ� *HPB$FQ**KK$QNH� T"DNB$�
ZZ`� <�� �BJH� E\\$B@HMBDFHJ"DB� EK"JQU� *BDE"$HHEK@"� $A$"E"� ]�Z^��
MAEEBIT"@HH$"� $A$"E"� ]��^� #H� MK@KKDH� $A$"E"� ]�[^� HU"$�� �B@K"KD"IHHEK@"�
BI"MHHDB$� $B"FQ*� @BIKDHDEI@BNQ$HHEK@� ]�=^� *O"JH$FHU� @BNQ$BB@"FH�
HB@K"KD"IHHEK@"� *O"J IQIE� ]�� MQD"� =� MK@KDBB@"*HE� EIBDE@"E^�

CKKD"I� ��� ,O@NIHNBFQISB$BME@KB!$Q*"HH$IB� HB@K"KD"IHHEK@"� EBPD"$"DB� IMBBJ�
��� �@HDI!K@J HHEK@�� Z�� ,O@NIHNBFQISNBDB@HHEK@$HJ T� :�	���� ��� , BDKE@KD�

=c4�d�� [� #H� =�� �DKKF@"DN"� JRP"I� ][^� �Z� MBB@FQ�� *O@B@"DN"� JRP"I� ]=^� 	� MBB@FQ�
MO@NIHNBFQISM"QFE@HHE"� ]Z`_`�`	� JJ^�� J RP"EQF� K@NHHD"$"IBIE� M$HHI"IE� I"$"DFV
@"$B� F"HJBBE@"NH� b`� JJ�� b�� %RR$BIEQIMKDFBDIHHEK@� =``� TL�� >�� �BMQDFHH@S�
@"DN"� JRP"I� ]=``� MBB@FQ� 5ef�� F �g � �̀�� JJ^�� J RP"EQF� TK@EIB$HD"IE� I"$"DF@"$B�
F"HJBBE@"NH� �Z� JJ�� 	�� ,BDKE@KD� ZcZ�d�� ��� < BDE"$HHEK@� aH� [`� h�� �̀ � , AEEBS�
IT"@HH$�� 	`�iZ�� b``� h�� ���� <BDE"$HHEK@"� $A$"E"�� �Z�� , AEEBIT"@HH$"� $A$"E"�� ���� GBDBV
@HHEK@"� $A$"E"�� �[�� ,K@KKDH�EB@H*"MQF�� �=�� , KDFBDIHHEK@� ��#"L�� �=``�<�� �b�� <O@BS�
MKDFBDIHHEK@� = �̀ TL�� �=``� <�� �>�� <O@BEHM"IEQI� �� MiZ�� =�h�

�B@K"KD"IHHEK@"� MHH$� KD� �=� MG�� �H� KD� *H@QIEHEQF� IHDNHFBNH�
]�b^� MHDFJ"IBMI�

�B@K"KD"IHHEK@"� EBPD"$"DB� IMBBJ� KD� BI"EHEQF� #KKD"IB$� ���
,O@NIHNBFQISNBDB@HHEK@$HJT� :	��� ]Z^�� J "FH� EK"FBEHMIB� H$H$FHS�

#H$HJ U"IE� =c4��� ]�^� E@HDI!K@J HHEK@"� ]�^� MHQFQ� ]Z_=``� <^�� EBM"EHU

�� �QNB*HIE"� "KD"IBB@"EQF� #H� *"K$BEIB$E� PB$BDFQ*� QJUBI� �SaJSIB� $RU"V
JOOFQNH� OPQM"PE� EB@H*"MQ� $RPBFH$�

�
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HDKKF*ODMB@"DN"I� ][�b^� *O@B@"DN"� ]=^� HU"$� MO@NIHNBFQI$"MMB� *ODMQV
J"I"�� <ODMQJ"IEB� IHNBFQIB� J RR@HU� PRR$BIEQIMKDFBDIHHEK@� ]b^�� J"I�
KD� *H#H$"M� @BIKDHDEI"� IHH*QEHJ"IBMI� IBMQDFHH@@"DN"NH�]>^�� �BMQDS�
FHH@@"DN"I� EBMM"*�MO@NIHNBFQI$"M�*HPB$FQ*T"DNB�JQQFBEHMIB� TKK$S�
TB@"KKFSMBDKE@KD"� ZcZ��� ]	̂ � HU"$� APBIQQDH$"IBMI� DBNHE""*IBMI�
MO@NIHNBFQI$"MQMI� MO@NBT"DNBMI�� J"I� MHDEHMIB� A$B� MK@KKDHEB@HS�
*"MB$B� ]�[^�� /OOEJ"IEB� EQ$BJ QIEB$� KD� $HJTNBDB@HHEK@"� IHNBFQI�
J QQFBEH*� *HPBJ"MQI� �[``kZ```� M%l�� 0E� IRR@HIB� IHNBFQIB� TQPQ$�
TKK$TB@"KKF"� MBIEQI� KD� $AP"MB�� I""I� *O"U� $QNBFH� IBMQDFHH@@"DN"I�
EBM"EHEQF� TQ$IBB@"*HE� MO@NBT"DNBE� $RPBFHIBMI� H$H$"IT"DNB$B�� �"$QS�
J "IMKDFBDIHHEK@"� TQQFQJ"IB� EOEEQ� IR"$"EHU� EBM"EHEQF� MO@NBT"DNB�
MO@NIHNBFQI$"MQ� "IB$KKJQ� BNH� K$B� B$QKPE$"M�

<BDE"$HHEK@� ]�̂ � #H� MAEEBIT"@HH$� ]�`^� KD� $A$"E"EB� ]��� #H� �Z^� HU"$�
APBDFHEH*HF� *KK$Q*O@NQNH�� GBDB@HHEK@"� $A$"E"� ]��^� *O"JH$FHU�
MK@KKDHE�$A$"EHFH� I"IIB� #H� *R$#H�

�B@K"KD"IHHEK@"� TKK$E� EBM"EHEH*H� OPQ� "KD"IHEI"KKD"� JOOEJ"IBF�
EK"JQI"F� HB@K"KKD"FB� $KBDFH#H� HU"$�� J"I� E\\EHU� $HBDNQ� EOQIQ� JBBV
EKF"$� WZX�� �KBDFH#H� KD� *H@QIEHEQF� �mHDDn"� MH"EIBNH� RR@BB!BME"�
*HIEQ�

�B@K"KD"IHHEK@"� TKK$E� EBM"EHEH*H� "KD"IHEI"KKD"� MH@HMEBB@IBF�
EQDDQIBF� KD� #R@NJ"IBF�

��� �B@K"KD"IHHEK@� HDDHU� #KKD"IB$� �� HDEQF� IMBBJ"� #R@N"� MBDKES�
@KD"� MHIQEHJ"IB$� DBNHE""*IB$E� QD"TK$HH@IB� "KD"IHEI"KKD"�

Z�� +KKD"FB� E"PBFQI� ]"KKD"FB� H@*� �� aJ�SI� OPQI^� @QQJ"I� MHI*HU�
MK@KDBB@"*HEB� EIBDE@"EB� H@*Q� ]�� MQD"� =^� MHI*HFBI� *O"� $RPBDBJ"IB$�
HB@K"KD"IHHEK@"� MK@KKDH$B�

YBNHE""*IB� "KD"IHEI"KKD"� IO$EQ*QI� MK@KDBB@"*HEB� EIBDE@"EB� H@*QIE�
#H� MHQNQIBIE� HB@K"KD"IHHEK@"� MK@KKDHIE� KD� HDEQF� EHUB$"I� ��

/OOEJ"IBF�EK"JQI"F�@QQJM""@QIBNH�o� g � �Z=�aJ�pIBM�� #H�"KKD"FB�
T""@$""MQ*QIB$� M �̀ g � `�``�� aJZpIBM� <�� I�� K�� JOOFBE"� MO"M� "KKD"F�
H$HEBI� TKK$@HIMBEBIE� q� g � `�``�� aJZpIBM� <� MQD"� MB@NBEBD"�

� H U B $� $
YBNHE""*IB� "KD"IHEI"KKD"� IO$EQ*QI� MK@KDBB@"*HEB� EIBDE@"EB� H@*QIE� #H �

MK@KKDH� MHQNQIBIE

q�r�g � � �̀`̀ �� aJZpIBM��<�� o� g � �Z=� aJ�pIBM�� ,AEEBIT"@HH$� I"IIB� $A$"EHEQF�

��� �O$EQ*QI� MK@KDBB@"*HEB� EIBDE@"EB�
H@*QIE

s�� �O$EQ*QI�MK@KKDH�EIBDE@"EB�
MHQNQIBIE

,K@KDBB@"*HEB +KKD"FB� H@*,HQNQI +KKD"FB� H@*
EIBDE@"EB �� aJ	SI� [=� aJ HB@K"KD"IHHEK@"�� aJ�SI� =� MK@KS

H@* MHQNQIB$ MK@KKDHIE DBB@"*H� EIBDE@"�
TQPQ$

� [=��``` [=� aJ 	>`�`̀ `
Z =�	�```
� >=[�``` �̀ � aJ �� ��̀ �```
[ >>	�```
= 	>`�``` Z �̀ aJ Z���̀ �```

�



�HUB$"IE� KD�DRPH�� BE� =� MK@KDBB@"*H� EIBDE@"� TQPQ$� #H� Z`� aJ�MHQV
NQIB$� MK@KKDHIE� Q$HEQU� "KKD"FB� E"PBFQI� MQD"� Z�[� J "$#KD"D"� �� aJ�SI�

��� �B@K"KD"IHHEK@"� MK@KKDH� I"IIB$A$"EHJ"IB$� MHI*HU� DBNHE""*DB�
"KD"IHEI"KKD� M""@BIE"� JHMI"JHH$IB� IQQ@QIBD"�� #RRFBI� IEHU""$IB�
MK@KKDH� TQPQ$� TBHHBNQ� MKDIEHDEIBMI�� #H� MHKU� M""@BIE"� TR@HIE�
MK@KKDH� *R$#H$A$"EHJ "IE�

[�� +KKD"FB� ITBME@"� QQ@"J "DB� A$FEQDEQF� JBBEKF"$� W�X� DR"EHU�� BE�
=� MK@KDBB@"*H� EIBDE@"� TQPQ$� [=� aJ� MHQNQIB$� MK@KKDHIE� MB@NBEB�
"KKD"FB� H@*� $""MQ*QIBNH� M t � `��� aJZpIBM��<� JKKFQIEHU� �`�� #H�
MBIMJ"IEB� D"DN� TKK$@HIMBEB� "KKD"FB� H@*� $""MQ*QIEB� *HPBJ "MQI
`��� u � q�t ` �` ` � � aJZpIBM��<� *H"F� �`�� "KKD"FB� MKNQH@*QIE� �� aJ �SI��
JOOFBEQF� T""@$""MQ*QIB$� `�``�� aJZpIBM��<� #H� @QQJ M""@QIB$� $KBDFHV
#HI� �Z=� aJ�pIBM�

�B@K"KD"IHHEK@"� TQQFQIBMI� KD� IBB�� BE� EH� EBM"EHU� *RPBIB$� J RR@H$�
KIKKD"�� .IKKD"� *R$E"J "IBMI� EQ$BU� HDFH� MO@NIHNBFQI$"M� MO@NBT"DNB�
J "EEB� EB@H*"MB$B�� *H"F�DBDFB� HIBJB$B�TH"NQEHEQF� MQD"� �� aJ�T"MMQV
IB$B� #H� `�`	k`��SJJSIB� F"HJBBE@"NH� M@KKJ D"MMB$E@HHF"$B�� J"I�
MQQJ QEHEHMIB� MO@NIHNBFQI*KK$Q� HU"$�� ,QQJQEHJ"IBMI� APBDFHV
EHMIB� M@KKJD"MMB$E@HHF"� KEIHF� MO@NIHNBFQIB� J O#Q*R$#H� HIBEHEQF�
#QPEJ BMBB@QNH� ]E@HHF"� F"HJBBEB@� �� MQD"� ��=� JJ^�

,O@NIHNBFQISB$BME@KB!$Q*"HH$DB� HB@K"KD"IHHEK@� K$"� ��=b�� H��
*R$#H� THDFQF� /KIM*H� A$B$""FQ$"IB$� E\\ IEQIDR"EQIB$� TH*"$#KD"I�
vY�<�� MO@NBJ�MKK$w�� / H"D"EQF� HB@K"KD"IHHEK@� KD�TK@EHE""*DB�� IBIE�
EBJH� JOOEJBF� KD� Z>_=`_ �`� aJ� #H� MHH$� �`� MG�� �B@K"KD"IHHEK@"�
MO"M� KIHF�� MHHIH� H@*HEQF� MH� JRP"IB"F� MHDFB*� I"$"DFB@� APBI� HB@KS�
"KKDB� EBM"EH*HEB� MK@KKDHEB@H*"MBNH� ]*O"� POONE@HHF"NH^� KD� TH"NQV
EHEQF� EQNB*HIB"DH$"IIB� MHIE"�� �B@K"KD"IHHEK@"� E\\$B@HMBDFHJ"IB$�
MO@*H$FHEHMIB� MK@KKDHEB@H*"MB� H*H� #H� *BDE"$HHEK@"� OPQ*KK$QMHDH$"�
H*H� BBI� HIQ*HF� MHEEBF�� �B@K"KD"IHHEK@� E\\EHU� *H$NQIEQI*O@NQ�
*HPB$FQ**KK$QNH� T"DNB$� ZZ`� <� #H� EBJ H� B$BME@"� EH@U"J "IB� *O"JIQI�
KD� ��`� h�
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, "@#B$FHEQF� HB@K"KD"IHHEK@"E� KD� Z� HHIEHE� MHIQEHEQF� <HUH@""M$"V
MQI� �H@EQ� ,$""D"$"IBI� %H"N$HI� KEK@"DK$H@ADNK$KKN"H� MHEBBF@"I�

�B@K"KDKEB@HHT"HE� @HMBDFHE"� IB$$B� H#H� *R$EB$� Z�Z� "I"MQ� #QQ@BI��
TBHJ"IB$E� KIBBDH� ]=b� #QPEQ^�� HE@KK!"$"IB� @"D""F"� ]�	� #QPEQ^� #H� U@KDV
P"HH$HIEJ H� ]b�� #QPEQ^� @H*"MI�� ?BH$B�DBDFB�@H*"E"� *BB$�J "EJBIQNQIEB�
MHBUQIEBNH� "I"MQ"F�� DHNQ� MHEH@@HH$STO$BE"MQ$"IEB� IB"IQDF"EB� TQPQ$�
P"DNHJ"IEBBFBI� ]DKPQ�� $H@ADN""E�� U@KDP""E^�� *HIKJKEKK@DB� @"D""E��
PATB@EKKD"H�� J "EJBIQNQIBF� DBQ@H$N"$"IBF� *H$QF� #DB��� MKMMQ�
>>� "I"MQE�

 H*"IMBBJ� K$"� #R@NJ"DB�� HB@K"KD"IHEI"KKD"IBHDII� EK"JQI� "NH�
TRB*� =� J "DQE"E� Z`k�`� TRB*H� *R$EB$�� �B$$B$B� #R@NDBI� �kZSDRFH$HDB�
*HPB�� J "$$B� #R@B$� *HIEH*H$E� *H#HFQIB$B� MK@@HE"� @H*"� Z`k�`� TRB*H�
*R$EB$� QQBIE"�� %H"NB� "IEQI� HB@K"KD"IHHEK@"� MK@KKDHIE� Z`k �`� aJ

f



MHQNQIB$�� � @*BIEQIEB� #R@N"� K$"� =SJ"DQE"$"IB� IBHDI"� *R$EB$� I"IIBP"DV
NHEH*HEB� "KKD"FB� H@*� >=�J "$#H@F"E�

.IH$B� THEI"BDE"FBIE� ]>bS$B� Z�ZSIE� PH"NBIE^� MKJU"DBB@"E"� HB@KS�
"KD"IHEI"KKD@H*"� HB@KIKK$@H*"NH�� �B@KIKK$"MI� MHIQEHE"� JBF"MHJBD�S�
E"FB�� TBHJ "IB$E� TBD"EI"$$""D"� *BI"$HPQIE� �``�```� AP"MQE� �`k �=� J$SI��
J"FH� "DPH$BB@"E"� =� J "DQE"� *R$EB$�� <HIEH*HI� T"PQIEH#HI� IQ@QOPQ� HU"$�
TBBDT"PQIEHEQF� *BI"$HPQIB�#KH�I"IIB�TH"NQEHE"�MO@NIHNBFQISB$BME@KS�
B!$Q*"HH$IB� HB@K"KD"IHHEK@"� MK@KKDH�� J "$$B� TQPQ$� *HIEH*HEB� JOOEV
J"IEB� #R@N"� HB@KIKK$� KJHDFHI� QD"TK$HH@IB$E� DBNHE""*IB� $HBDNQ��
DBNHE""*IBEB� "KKD"FB� E"PBFQI� Z=� aJ� MHQNQIB$� T"PQ� *R$#QJ"IH*HIE�
T"PQIEH#HIE� K$"� ���� J "$#KD"E� "KKD"� �� aJ�SI�� �"IHMI� HB@K"KD"IHEI"KKD"�
B!BME"$B� BB$FHE"� @H*"EK"JB� EOQIQ� MHIQEHEQF� JBF"MHJBDE"FB� H@*B$��
�B@KIKK$"DH� MHIQEHE"� HIEJ H#QPEQFB� TQPQ$� MH� HF@BDH$""D"S�� U@KKJ"S�
#H� DK*KMH""D"$HPQIE�

�B@KIKK$@H*"� MAI"JQIBF� KD� *BB$� KJHBEEB� T@KU$BBJ"MI� #H� DBBF�
$B"H*HF� P"$#BJ � B@H$F"� MRI"E$BJ"IE�

�B@K"KD"IHEI"KKD"IBHDI"� H#H$� EK"JQI� P"DNHJ"DB� EH*H$"IB$E� $RU"�
D"DH�� "$JH� BE� P"DNHJ"IB� IHNBFQIE� *O"� IANH*QIE� K$BMI� EHPE$"MQ$E�
JQQFBEQF�� ?HEI"BDF"F� EH$QI"F� HB@K"KD"IHEI"KKD"IBHDII"� PRIE"�� �QUS�
#BME""*IB"IE� ERPB$BTHDBMQ"IE� BI"DBI� AMI"M#QPEQFB$� $AP"H#H$"IE� TBHV
T\\@"EQIB� EQDDBE� IBHDI"� *R$EB$� *O"� J \\FQ*HE� TBH*H$Q��  KPMBJHEB$�
MK@FHFB$� HNH� #R@NDBI� *R@IMQIEQDDB�� J"I� MBIE"I� *BB$� P"$#BJ � MKNQ�
TRB*H� *R$EB$��  H*"EQ$BJQIBF� KIBBDH�� HE@KK!"$"IB� @"D""F"� #H� HIEJH�
MKPEH� DRPEQ*HF� EHUB$"IE� Z�
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 H*"H$QIEB� PQ$NHI� BI"DBI� KIBBDHE� =bS�� #QPQ$� EAAT"$"IB� PH"NQIS�
T"$F"NH�� HE@KK!"H� $"JHIMBIEH$� #H� $QQ$"IBI� KIHI�� MKK@"MQ"F� #H� *"DH�
IQQ@BJ H$� *O"� *RPBJH$� JRR@H$�� .IBBDH� K$"� MBIEDQF� HHIEH"F�� *H@BJ �
K$"� MHIQEHEQF� J"EJBIQNQIB"F� @H*"*OEEB"F�� J"I� TK$DQF� B@"$"IE� B!BME"�
HDFDQF�

,O"NB� IQQ@BJ HE� HB@K"KD"IHEI"KKD@H*"� B!BME""*IQIE� *O"I� MKDIEHV
EBB@"FH� #QIE� KIBBDH� TQPQ$�� MQI� TKI"E""*DB� @H*"B!BME� K$"� ERPB$FHEH*�
A$B� MK$J*BB@HDF"� #QPEQFBIE�� / QQEQIBF� M$""D"$"IBI� T"$F"I� PHMMHI"F�
"$JDBJH� �kZ� DRFH$H� J\\FQFBI�� �QU#BME""*IB$E�J R@NHE"�D"DHI� MQ"S�
*QIEQDFB� *RPBDBJ"IE� #H� MH� PH"IEJ"IB� EB@H*DBJ "IE�� .U#BME""*IB$E�
*O"I� ERPB$FHFH� MQ"*HFB� MKK@"MQEB� J QQEQJ "IE� *BFB$HMI� IBM@BBF"MI��
J "I� MK@FSMK@@H$E� *RPBDBI�� MKKI� IB$$BNH� *RPBDBI� MH� *"DH� *O"� MHFQI�
PKKT"I�� � "JHIMBIE� J QQEQI� PATB@BBJ"$"IBJHMI�� D""IMBMI� #H� MH�
HE@KK!"HDRPQF�$"JHIMBIEH$�*RPBDBI"F�J R@NHEH*H$E�� �HJH$� H#H$�JQ"F�
@H*"*OEEB"F� B"� MHIQEHEQF�

.IBBDH� TQPQ$� *O"I� >S�� THEI"BDF"$� MKDIEHEBB@"FH� M$""D"$"IE� EB@*"IS�
EQJ "IE�� [=S�� #QPQ$� k� IB"IQDF"� TH@HDBJ "IE� IQQ@BJ H$� *O"� *RPBJ H$�
J RR@H$�� [S�� #QPQ$� J "DN"E� J QQEQIE� B"� BI"DBDQF�� /B"B� *HHE$QIH$QIV
EB$� K$"F� HE@KK!"$"IBF� DRPQF� DBB$Q� $"JHIMBIEH$� TAI"*HJ HF� #H� H$$QI"F�
HB@K"KD"IHEI"KKD@H*"$B� *RPBJH$� J RR@H$� MQ"� D"DHI�� ? R@HIE� HB@K"KD"V
IHEI"KKD@H*"� $OTTQ� BI"DBI� MH� @BEI"F""*B�� J"I� HNH� MK@FQ*H� @H*"�
TQPQ$� #R$$B� DR"EHI"F� TH@HDBJ"IEBDFBDEI"�

� E@KK!"$"IE� @"D""E"� BI"DBI� @H*"H$QIEB� PQ$NHI� �	S�� "I"MQ$�� Y"DHI�
BI"DBI"F� DB"$� MA$$H$E� J R@NHEH*HF� MOPBEQI$"MQF� DRPQF�� �B@K"KD"IHEV
I"KKD@H*"�#R@NIB$E�EBMM"I"F�J QQEQIBF�$"JHIMBIEH$�� MHPB� MQD"�MK$JB�
DRFH$H� *R$EB$� J QQEQI� $"JHIMBIE� PATB@BBJ"$"IBJHMI� #H� D""IMBJHMI��
IQU#BME""*IB$E� MHFQI� MQ"*QIEQDDB�� .U#BME""*IB� T"$F"� #R@N"� *O"I�
�� "I"MQE� T"FHFH� EB@*"IEQDQMI�� ��S�� "I"MQ$� K$"F� DRPQF� J R@NHEH*H$E�
*RPBDBDQF�� ZS�� "I"MQ$� J QQEQI"� B"� BI"DBDQF�

,O"NB� IQQ@BJ H� @APJ H� @H*"H$QIEBIE� JKKFQIEHI� U@KDP"HH$HIEJ H�
k � b�� "I"MQE� =k>`� HHIEH� *HDQIBI�� F"HNDKKI"EQDH� EB@HTBQE"FB� TKK$E��
�DHJDBBI"� #H� M$""D"$"IB�T"$F"� #R@N"� BI"DBI� *RNH�J "EJBIQNQIB� @HIMQV
IBNH�PH"NQI#QPEB�� ,O"M�K$"F� *H@BJ � MHIQEHDQF�J "EJBIQNQIB"F�@H*"V
*""IB�� KIH$� K$"� *H#H$"M� T"FB*� HDE"HIEJ HHE"$"IEB� *HPBDF"EB� ]B!BF@""D��
EBK!BF@""D� #E�^� EH@*"EHJ "DB��  H*"IBHDI"F� EK"JQI"F� PH@"$"MQ$E� HIEJ HV
PKKNQFB� *HPBHBNHFB$�� AMI"M#QPEQFB$� MH� HIEJHPKKNQFB� MO@*H$FHV
J"IBMI�� � IEJH� @H*"$� *O"I� QJUBI� TKK$EB$� #QPEQFB$� DRPH� TKI"E""*V
IB"F� EQ$BJQI"�� [S�� #QPQ$� HIEJ HDRPQF� MHFQI"F�� �[S�� #QPQ$� BI"DBI�
IB"IQDF"I� J R@NHEH*� TH@HDBJ"DB�� �>S�� #QPQ$� B!BME� TQQFQI�� b� #QPQ�
MKPEH� ERTIBF� HDFJBF� TQQFQ*HF�

�B"IQDF"� TH@HDBJ"DB� "$JDBI� HIEJHPKKNQFB� PH@*BDBJ"IBI� *O"�
MH� MB@NBDBJ"IBI�� J "IEOEEQ� THEI"BDF"F� MHIQEHI"F� *RPBJ � HIEJ H*HIS�
EHIB"F� H@IE"JB"F� *O"� *O"I"F� DB"IE� H#QE"IB$E� $KKUQFH��  HIMBEB$� #H�
M@KKD"$"IEB$� HIEJH�#QPEQFB$� K$"� @H*"� B!BME""*IQI� MO"NB� *R"MIBJ��
�/B"$� B"� ODDBIEQDQF� MQTBB@"FH� HIEJHPKKNQ� HB@K"KD"IHEI"KKD@H*"�
IBHDI"NH�

 H*"H$QIEB� PQ$NHI� BI"DBI� MH� �	� PATB@EKKD"HEO*B� PH"NBE�� DB"IE�
�=� "I"MQE� BHI� A$B� =`� HHIEH�� *B@B@OPQ� J HMI"J HH$*RR@EQIBF� K$"F



J ODBFB$� A$B� Z``� JJ � %N�� <B@B@OPMQ� JOOFBE"� *HPB"Q$E� BDDB� #H�
T R@HIE� HB@K"KD"IHEI"KKD"IBHDII"�� "$JDBI� TBHHBNQ� IBHFQITR@HIB$E�� BE�
=� J "DQE"E�TR@HIE�@H*"IBHDII"�$HDNBI�*B@B@OPM� �̀ k �=�JJ �%N�*O@@H��
?AI"*HJ HE� *B@B@OPQ� $HDNQIEBDFBDEI"� *O"I� ERPB$FHFH� TBHJ"IB$E�
DKK@BJH"$�� MB$$B� TQPQ$� *O"I� EBNBJ"IE� K$$H� !QDMEI"KDHH$IBEB�� J "EEB�
HNH� H@EB@"KIM$B@KKE"$"IEB� TOP#QIEBNH�� -PB$� ��SHHIEHIB$� DH"ITHEV
I"BDF"$� $HDNBI� *B@B@OPM� @H*"� #R@B$� Z`Z� J J S$E� �[`� JJS$B�� �QU#BMV
E""* IB$E� J R@N"E"� BDBIBEQDFB� TH@HDBJ"IE� #H� @OPQJ"IEQDFB� *RPBDBV
J "IE� TBHI� MH� DB"$�� MB$� *B@B@OPQ� JOOEJ"IB� HDFJBF� K$Q$"IB$E� B"�
J QQEQDQF�

� "IHERPB$BTHDBMQDH� *RR@"U� @BQJ HHE"MQ"$� J R@M"J "IE� MH� DBQS�
@H$N"$"IEB� *H$QFB� MHFQJ"DB� IB$#HIE�� MREBIE� #H� $""NBIEBIE�� J"I� *H@BJ�
EB"IEB$B� @H*"*OEBEB$B� TK$DQF� H$$QDQF�� *H$QFB� MHFQJ"DB� BI"DBI� #QUH�
SBI"JBIEB�@H*"IBHDII"FB� #R@B$�

�B"IQDF"� TH@HDBJ "IE� *O"I� ERPB$FHFH� MH� A$BJ"IEB� P"DNHJ"IEBBFB�
M"HEH@@HH$TO$BE"MQ$"IEB� IB"IQDF"EB� #H� *HIKJKEKK@IB� @"D""F"� #QPEQFB�
TQPQ$�� %ATB@E@KK!"$"DB� @"D""E� #H� M@KKD"$"DB� D"DH� MO@*H$OODEB�
TO$BE"M� B"� KIQEHDQF� J"DN"E� TH@HDBJ"IB� B!BME"�

/B"B� *HHE$QIH#H� $AP"FQI� B"� $QUH� JB"$� EBPH� M"DF$HJH"F� #R@B$V
FQI"� MHQNEQ$BJ QIEB� IQPEBI�� /B"$� BI"DBI� MH� ERPB$BTHDBMQ"F�@BEI"F""V
*"FB� MKPEH� KIBBDH� #H� HIEJH� KIHI�� J"I� HNH� @H*"� MK@FHJ"IB$� QQBIE"�
MB@NBDBI"F�� �RPB$BTHDBMQF� HB@K"KD"IHEI"KKD@H*"� MKPEH� DR"EH*HF�
HNH� IB$$B� @H*"*""I"� TKI"E""*IB"F� EQ$BJQI"� A$FIB�� J"FH� EQ$BU� B@"E"� H$$H�
M@""TIQEHFH� #QIE� KIBBDH� IQPEBI�� MQDH� IBD"�� EB"IEB� @H*"*""I"FB� MHIQV
EHJ"IB$�� KD� KIBBDH� K$DQF� @HIMBIE"� @H*"EH*� PH"NQI�

/B"B� @H*"EQ$BJ QIBF� APE"*HF� A$F#KKDEBI� M"@#HDFQIB� HDFJBEBNH��
KIBBDH�KIHI� ��� ��� G@KUIEB"D"NH� W[X� D"DN�HIEJH�KIHI�9�� ,�� sQ$HEK*"NH�
�=X�

� "DQ$E� HB@K"KD"IHEI"KKD"NH� *O"� H"DQ$E� "KD"IBB@"EQF� HB@KIKK$"NH�
IHHFQF� @H*"EQ$BJ QIBF� KD� IB$$BMI� *BB$� *RPBIBF�� BE� BB$"IEHFH� APE�
*""I"� EB"IB$B�� ?HEI"BDE"FB� P"DDHDNQ� #R@N"� EQDFQI� "KD"IBB@"EQF� HB@KV
IKK$�JBB$F"*HJHDH�� MQDH�IBB�APE$HI"�D""IQEHU�P"DNHJ"IEBBFB�$"JHIV
MBIE"�

�B@K"KD"IHEI"KKD@H*"� *R$EB$� IB"IQDF"EB� PH$*BDBJ"IE� BNH� J "DV
NB"F� EAI"IEQI"� B"� BI"DBDQF�

YBNHE""*IBEB� HB@K"KKD"FB� !AI"K$KKN"$"IB� EK"JB� IB$N"EHJ"DB� KD�
KJ HBEEB� MAI"JQI�� J "$$BNH� K$BJB� MH� H$NQIE� EB"DQF�� �B$$BI� KIHI�
EQ$BU� B@"E"� JR@M"J"I*RR@IBMI� T"FHFH� ERPB$BTHDBMQ"F� *B@B@OPQ�
J QQEQIEB� FADHHJ "MH� #R$N"J"IB$�� �KEI�� ���  Q$$"� ]� -� EBHFQIMKDDH�
M"@Q@N"H� MHEBBFB@^� TKK$E� MKDIE@QBB@"EQF� *B@B@OPQ� J QQEQIEB� #H�
TQ$I"IHNBFQIB� HQEKJHHEIB� @BN"IE@BB@"#HNH� *O"I� M"DF$HMI� EBPH�
HB@K"KD"IHEI"KKD"IBHDI"�H#H$�#H� IB$$B�#R@B$�TQ$I"@OPQ� EOQIQ�� I��E�� *HPB�
IQQ@BDBJ "IE� JHMI"JHH$IB� #H� J"D"JHH$IB� *B@B@OPQ� *HPB$�� B@"E"�
*""JHIB� $HDNQIB� H@*B$�� �BJ TB@HEQQ@"� JOOEJ"IBF� D"DH� #H� DBB$Q�
$"J HIMBIEH$� DR"EHI"F� TR@HIE� HB@K"KD"IHEI"KKD"� EBJ TB@HEQQ@"� EOQIQ�
APB� M@HHF"� T""@BI�

/B"B� IBD"IBF� ERPB$BTHDBMQF� HB@K"KD"IHEI"KKD@H*"� MKPEH� $QUHV
#H F � K$BEHFH�� BE� HB@K"KD"IHEI"KKD@H*"� B"� MQ#QEH� BDFHIE� ITBEI""!"$"IE
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@H*"*OEBE� APB� *O"� EB"IB�PH"NQIB� *HIEQ�� *H"F� BE� I""D� KD� EBNBJ"IE� APB�
A$F@H*"� *OEEBNH�� J"I� *RR@"U� BFHIT"F"IE� #R$N"J"IE�

Cx 0����0�

��� ,O@NIHNBFQISB$BME@KB!$Q*"HH$DB� HB@K"KD"IHHEK@� KIQEQU� EOPQ�
IHMI� IBHF"IBMI� HB@K"KDKEB@HHT"H� EBKIEHJ"IB$�

Z��  H*"� DBNHE""*IB$E� "KD"IBB@"EQF� OPQ� P"DNHJ"IBNH� HDDHU� TKI"�
E""*IBE� @H*"B!BME"� KIBBDH�� HE@KK!"$"IB� @"D""F"� #H� U@KDP"HH$HIEJ H

t� ��� �B@K"KDKEB@HHT"H� EBKIEHJ"IB$� "$JDB*HF� J "EJBIQNQIBF� A $F S�
DRPQF�� DHNQ� MO@NBDBDQF� *B@B@OPQ� H$HDBJ"DB�� *R@IMQIEQDDB��
*H$QFB� MHFQJ"DB� #E��� J"I� $QUH*HF� K$BEHFH�� BE� HB@K"KDKEB@HHT"H
MQ#QEHU� BDFHIE� APE� A$F@H*"� *OEBE�

[�� YBNHE""*IBEB� HB@K"KKD"FB� !AI"K$KKN"$"DB� EK"JBJBPPHD"IJ
*H#HU� AMI"MHI#H$"IBJ HE� IB$N"EHJ"IE�
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�=�� . E E H I �� ��� ?K$AJB@"IHEI"KKD"� MHIQEHJ "DB� lKK$KKN"$"IEB�� UKEHHD"$"IEB� #H

HDHEKKJ"$"IEB� *HHE$QIKU#BME"FB� ]T@BTH@HHE"FB^� *H$J"IEHJ"IB$�� k�
�H@EQ�� ��[	�� MRI"M"@"�
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�DHEKKJ"H� MHEBBFB@�

 B I A JB B

<HDBJHEB� #H� ERPEIHJ HEB� QQ@"J "IJBDBE$QIEB� PQ$MH� HDHEKKJ"HI�
MQQ$QU� *B@BIKKDEB� ER"EJ "DB� J"EJBIQNQIEB� H"DBEBNH� "D#BMEI"KKD"�
EBB$�� / BDBE$QIB� ER"BDBJ"IB$� MHIQEHE"� "D#BMEI"KKD"� $H"THFB� #H�
B$QDF"EB� MKDIB@*BB@"J"IBMI�� *B@BIKKDEB� T@BTH@HEI"KKD"� PO$UQIEHV
J"IBMI�� %"$#BJ � IBKIEHE"� "D#BMEI"KKD� MK@@KI"KKD"S� #H� TB@$QEI"FHES�
I"KKD"JBDBE$QIEBNH� #H� IBKIBI� @\DENBD"M""@EB� H*HIEHJ"IBNH� MH� HDHV
EKKJ"$"IB� @\DENBDK*HIKN@HH!"HNH�

<B@BIKKDEB� QQ@"J"IJBEKKF"MH� H@BDFHJ"IB$� KD� IQQ@"� EBBDB"F�
*BDB� OTBE$HIEB$�

<""JHIB$� MAJDB$� HHIEH$� KD� DOQMKNQFB� HDHEKKJ"H� *R$#H� E\\EHV
DQF� QQI"� QQ@"J "IJBDBE$QI"� HDN"K$KKN"HI� MBBJ"H� #H� !AAI"MH� QQBV
J HEB� IHH*QEQIEB� H$QIB$�� GBIIB$B*"Ež"� TKK$E� @HMBDFHE"� "D#BMEI"KKD"S�
EBPD"MHIIB� ]��[b^� J BEAA$J BEHM@A$HHE�� J"$$B� MHIQEHJ"DB� $B"F"I�
$H"H$FHIE� *R$#HH@BDFHJ "IE� #H� APE$HI"� IBKIEHJ"IE� MK@@KI"KKD"EBPD"S�
MHNH�

? R@HIE� @"FH� MHEIB"F� *OEE"I� �EBTHDK*H� ]��[�^� MHIQEQIB$B� IADEBBV
E"$"IB� MHQEžQM"� k� IB*HD""F"� BPM� $HEBMI"�

YBBF� K$"F� QQBF� IHJJQF� HDHEKKJ"$"IBI� JBEKKF"MHI�
G"$UK$� #H� ?@"*BIB$� $RMI� MK@FH� JBEAA$J BEHM@A$HHF"NH� MKDE@HIES�

*HPBDF"EB� JHDQIEHJ"IB$� EBKIEHFH� @\DENBDK*HIKN@HH!"HE� #H� *H$J"IV
EHFH� IHJHFBIE� T@BTH@HHE"FBIE� *B@BIKKDEB� MK@@KI"KKD"T@BTH@HHEB��
�BB� K$"� BIJHMK@FDB� MK@@KI"KKD"JBDBE$QIB� #H� @\DENBDKN@HH!"H� IBKIV
EHJ"DB�� J "$$BNH� IHH*QEHE"� MHPBMK@FIBF� *O@F$QI*O"JH$QIBF�� MQI�
JO$BJHF� J BDBE$QIBF� APE$HI"� ERTIQIEHI"F� #H� MKDE@K$$"I"F� EB"DBEB"IE��
�BFH� IHHF"� P"$#BJ � IB*HD""F"� TQPQ$�

?@"*BIB� #H� MHHIE\\$"IEB� TKK$E� KD� *R$#H� E\\EHEQF� J"M@K@\DENBDKS�
N@HH!"H� EBPD"MH�� J"I� *B@BIKKDEB� *HHE$QIB$� ]MHIQEHFBI� $O"MB� J "EV
JBIE� EHIHDF"IE^� PH#QEHU� EH*H$"IB$E� PR"@"*H"F� T@K#BMEI"KKD$HFBIEQI"�

+D#BMEI"KKD"EBPD"MHI� KD� *OBEQF� EH@*"EQIB$B� @"FH� QQI"� *R@*H"DB"F�
#H� MKDE@HIE*HPBDFB"F�

i�



 KPMBE� MHIQEHJ "IE�*B@BIKKDEB� QQ@"J"IB$� HDHEKKJ"HI� KD� $B"FDQF�
IEB@BK@\DENBDKN@HH!"H�

?@"*BIB� #H� MHHIE\\$"IEB� TKK$E� KD� HDHEKKJ"$"IEB� QQ@"J "IEB� KIHI�
]MH� *B@BIKKDEB� H$H$^� BIJHMK@FIB$E� @HMBDFHEQF� EKJ K@\DENBDKN@HHS�
!"HE�� J"I� HDDHU� *O"JH$QI"� *B@BIKKDEB� EQDFJHOTT"J "IBMI� $H"UH$� MH�
"$JH�T@BTH@HEI"KKD"EH�� �DHEKKJ"$"DB�"D#BMEI"KKD"EBPD"MH�KD�*""JHIV
EB$� HHIEHEB$� @"MHIEQDQF� MH� JODBIQNQIEB� HTH@HHE"FBNH� #H� ER"BDFQIV
EBNH� "D#BMEI"KKD"� EBKIEHJ"IBMI� M"DF$H� @OPQ� H$$�� IHJQE"� APBJ KJ BDS�
F"$"IBMI� TK$AM@KKJIBMI� "D#BMEI"KKD"MI� #J�

/ BEAA$J BEHM@A$HHE"� T@BTH@HHE"FB� I"IBDFHJ"IBMI� MHIQEHE"� � H@V
EQI� BIJHMK@FIB$E� .EEHIB� TKK$E� ]��[	^�

�DHEKKJ"H� MHEBBF@"I� KD� MHEIBEHEQF� A$H$J H"D"EQF� "D#BMEI"KKD"S�
JHIIB�"D#BMEI"KKD"MI�� MK@@KI"KKD"MI�#H�@\DENBDK*HIKN@HH!"HMI�JODB�
HHIEH�*R$EB$�� /B"B� TKK$E�IB*HD""F"$B�#QQ@FB$"IHEQF�*R@*H"DBEBIE�KIQV
EQI� MK@@KI"KKD"� TQPQ$� *HIEQT"FH*H"JHMI� "DF"NKMH@J""D�� �B*HD""F"�
MH$NBDFQJ"IE� *B@BIKKDEBI� *O"I"JB� ERPB$FHFH� MH� "D#"EIBB@"EQF� T@BV
TH@HHE"FB� PK"FJ"IB$� !K@JH$""D"I�

,H� EIB$$K"F""D"$B� MKDE@HIE*HPBDF"EB� $"IHDFHJ"DB� *O"J H$FHU�
@\DENBDSMK@@KI"KKD"T@BTH@HHE"FB� *H$J"IEHJ"IE�� MQ"N"� *""JHIEB$�
TQQFQU� MA$$H$FHDB� B$HIEIQI�

if



{y��� ���� ���}�x�@��9� ���� �����B��x��� �
B�������� H��� �������x���9� ���� y@��9�?d���

G��  KKMI

Ÿ Q I H J J B D ! H I I Q D N

ŸQ� FBD� R$EB@BD� QDF� m"aPE"NB@BD� HDHEKJ"IaPBD� �DEB@IQaPQDNIS�
*B@!HP@BD� HQ!� FBJ� GBU"BEB� FB@� GB!RIIB� NBP\@E� F"B� +D#BME"KDIS�
JBEPKFB�� / "E� FB@� 0DEm"aM$QDN�F"BIBI�<B@!HP@BDI�mQ@FB�F"B�+D#BMS�
E"KD� lQJ� ,KDIB@*"B@BD� *KD� �B"aPBD� QDF� .@NHDBD�� m"B� HQaP�
lmBaMI� 0@$B"aPEB@QDN� FBI� ?@RTH@"B@BDI� FB@� GB!RIIB� HDNBmHDFE��
�TREB@� mQ@FB� I"B� J "E� FB@� ,K@@KI"KDIS� QDF� ?B@$Ql"FHE"KDIJBEPKFB�
*B@UQDFBD�� QDF� J "E� FB@� 0DEFBaMQDN� FB@�  \DENBDIE@HP$BD� HQaP�
lmBaMI� FB@� HDHEKJ"IaPBD�  \DENBDK*HIKN@HTP"B� HDNBmHDFE�

+D� FB@� sB@B"aPB@QDN� FB@� HDHEKJ"IaPBD� �DEB@IQaPQDNIEBaPD"M�
FB@� s$QENB!RIIB� PHUBD� F"B� @QII"IaPBD� LK@IaPB@� UBE@RaPE$"aPB� <B@S�
F"BDIEB�

+J � �HQ!B� FB@�$BElEBD� lBPD�CHP@B� PHE�F"B� IKm#BE"IaPB� �DHEKJ"B��
HQINBPBDF� *KD� DBQB@BD� 0@NBUD"IIBD� FB@� dPBJ"B� QDF� ?PŽI"M�� B"DB�
 B"PB� DBQB@� < B@!HP@BD� "J � �DEB@IQaPQDNINBU"BEB� FB@� �DN"K$KN"B�
BDEm"aMB$E�� �B"EBDI� GBIIB$Bm"EIaP� mQ@FB� "D� F"B� +D#BME"KDIEBaPD"M�
QDF� lQN$B"aP� lQ� ,K@@KI"KDIlmBaMBD� FHI� / BEPŽ$SJ BEHa@Ž$HE�
]/ BEPŽ$BIEB@� FB@� / BEHa@Ž$IRQ@B^� B"DNB!AP@E� ]��[b^�

�EBTHDKmH� UB@B"aPB@EB� FHI� +D�#�BME"KDI�*B@!HP@BD� J "E� FBJ�
IŽDEPBE"IaPBD� ,HQEIaPQM� k� QDEB@� FBJ� YHJBD� �BmHD"E� KFB@�
�HEB˜� k� QDF� J B"IEB@EB� FHJ"E� IaP\DB� ,K@@KI"KDIT@RTH@HEB� FBI�
GB!RIISIŽIEBJ I�

�Q@aP� B"DBD� ŸQIHEl� *KD�  \DENBDMKDE@HIEJ "EEB$D� lQ� /BEPŽ$S�
J BEHa@Ž$HE� MKDDEBD� G"$UK� QDF� ?@"mBI� F"B� FHJ"E� "D#"l"B@EBD�
GB!RIIB� @\DENBDKN@HTP"IaP� FH@IEB$$BD� QDF� DHaPE@RN$"aP� ,K@@KV
I"KDIT@RTH@HEB� HD!B@E"NBD�� �HJ"E� mQ@FB� B"DB� B@IEJH$"NB� <B@U"DS�
FQDN� FB@� ,K@@KI"KDIS� QDF� @\DENBDKN@HTP"IaPBD� /BEPKFB� J"E�
FKTTB$EBD� <B@N$B"aPIJ\N$"aPMB"EBD� FB@� GB!RIIB� ] \DENBDMK@@KS�
I"KDIT@RTH@HEB^� NBNBUBD�� �HIIB$UB� mQ@FB� HQaP� J "E� �BmHD"E�
B@l"B$E�

?@"mBI� PHE� J "E� IB"DBD� / "EH@UB"EB@D� B"DB� �BaPD"M� FB@� /"M@KS�
@\DENBDKN@HTP"B� HQINBH@UB"EBE�

ŸQ@� �DEB@IQaPQDN� *KD� s$QENB!RIIBD� mQ@FBD� DBQB� LH@UIEK!!B�
QDF� , KDE@HIEJ "EEB$� "D� FB@� +D#BME"KDIEBaPD"M� HDNBmHDFE�

ih



?@"mBI� QDF� IB"DB� / "EH@UB"EB@�PHUBD� B@IEJ H$"N� lQ� HDHEKJ"IaPB@��
�DEB@IQaPQDNBD� ]HQaP� HQ!� FBJ� GBU"BEB� FBI� GB!RIISIŽIEBJI^� F"B�
�KJK@\DENBDKN@HTP"B�� F"B� "J� HDHEKJ"IaPBD� �EQF"QJ � HQaP� B"DB�
0@$B@DQDN� FB@� GB!RIIB� KPDB� ?@RTH@HE"KD� B@J\N$"aPE�� HDNBmHDFE�

LA@� F"B� HDHEKJ"IaPB� +D#BME"KDIEBaPD"M� I"DF� B"D"NB� DBQB� G B@REB�
KFB@� <B@UBIIB@QDNBD� lQ�F"BIBD�*K@NBIaP$HNBD�mK@FBD�� IK� l�� s�� lQ@�
+D#BME"KD� QDEB@�MKDIEHDEBJ � �@QaM�� lmBaMI� N$B"aPlB"E"NB@�TK$ŽaP@KS�
JB@� +D#BME"KD� J BP@B@B@� %"@DNB!RIIB� QIm�

+D� �H@EQ� mQ@FB� / BEPŽ$J BEHa@Ž$HE� B@IEJ H$"N� ]��[	^� *KD�
�����H�I� lQ@� 0"DUBEEQDN� *KD� ?@RTH@HEBD� HDNBmHDFE�

�J� �BP@IEQP$� !A@� �DHEKJ"B� QDIB@B@� � D"*B@I"ERE� m Q@FBD� F"B�
KUBDB@mRPDEBD� +D#BME"KDIJ "EEB$� lmBaMI� +D#BME"KD�� ,K@@KI"KD� QDF�
 \DENBDK*HIKN@HTP"B�IB"E�B"D"NBD�CHP@BD� lQ@�� DEB@IQaPQDN�PB@HDS�
NBlKNBD�� <KD� FBD� *KD� QDI� HDNBmHDFEBD� LR@UBJ "EEB$D� H"I� ŸQ$HNB�
lQ� �BmHD"E� B@m"BI� I"aP� +DF"NKMH@J"D� H"I� !H@Um "FB@IEHDFI!RP"NB@�
UB"� ,K@@KI"KD�

�"B� ,KHNQ$HE"KD� FBI� !$AII"NBD� �BmHD"EI� "D� s$QENB!RIIBD� mQ@FB�
HQaP� UB"� FB@� �Q!UBmHP@QDN� *KD� "D#"l"B@EBD� ?@RTH@HEBD� "D� LK@J HS�
$"D$\IQDN� UBKUHaPEBE�

�QaP� FB@� ŸQIHEl� *KD� , KDE@HIEJ "EEB$D� lQ� ŸB$$K"F"D� B@J\NV
$"aPE� F"B� %B@IEB$$QDN� *KD�  \DENBDMK@@KI"KDIT@RTH@HEBD�� BI� !BP$E�
F"BIBD� ?@RTH@HEBD� HUB@� F"B� B@mADIaPEB� 0$HIE"l"ERE�

_|
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LAI"K$KKN"H� MHEBBFB@

LAAI"$"IB� E\\NH� IBKIBI� BI"DB*HEB� P"DNHJ"IB� J QQEQIEB� QQ@"J"DB�
KJHU� K$Q$"IE� ERPEIQIE� P"DNHJ"IB� @BNQ$HEI"KKD"� IB$N"EHJ"IB� IB"IQV
MKPH$E�� J "IEOEEQ� IB$$B$B� MAI"JQIB$B� KD� TAPBDFHEQF� TH$#Q� ERPB$BV
THDQ�� �QEB� HDFJBEB� IHHJ"IBMI� IB$$B� T@KU$BBJ"� IB$N"EHJ"IB$� KD�
HNH� *H#H$"M�P"DNHJ"IB� *O"JH$"MQ$E�ERTIB� @BN"IE@BB@"J"IB� JBEKKF"MH�
MHIQEHJ"DB�� -PBMI� ERTIBJHMI� P"DNHJ"IB� @BN"IE@BB@"J"IB� *O"JHV
$QIBMI� EQ$BU� $QNBFH� L$B"IaP"� W�X� TDBQJKEHPPKN@HH!"$"IE� JBBEKF"E��
,H� IB$$B�JBBEKF"� HU"$� KD�J "EJBEB� HQEK@"EB� TKK$E� QQ@"EQF� E\\� TQPQ$�
BI"DB*H"F� P"DNHJ"IB� JQQEQI"�� YBDFB� QQ@"J "IEB� BBIJR@N"MI� KD� HNH�
TBHJ "IB$E�K$DQF� E\\TQPQIB� #H�TQPMBK$QMK@@H�TDBQJKEHPPKN@HJJ"�
B@"DB*QIEB� IB$N"EHJ"DB�� �BBEOEEQ� B"� K$B� P"DNHJ"IE� #R$N"EQF� FADHHV
J"$"IB$E�� *H"F� H"DQ$E� $AP"MBIB� H#H*HPBJ"MQ� *R$EB$� MHI� MKPB� TBH$B�
E\\� $OTBEHJ"IE� ]s@BEIaPNB@� WZX�� %HJHFH� W�X�� %H@Em"aP� W[X^� *O"� E\\�
H#H$� ]�""EIK� W=X�� /K@@Km� #H� <KIEBBD� WbX� #E�^�

,RBIK$B*H� E\\� BBIJR@N"MI� IBHE"� QQ@"FH� TDBQJKEHPPKN@HH!"$"IB�
JBBEKF"� HU"$� !AAI"$"IB� E\\NH� IBKIBI� BI"DB*H"F� P"DNHJ"IB� JQQEQI"�
FADHHJ"$"IB$E�� IBB� ERPBDFHU�� #R$N"FH� P"DNHJ"IB� JQQEQI"� E\\MRIMS�
$QIEB$B� #R@NDB*H$E�� E\\� *R$EB$� #H� TBH$B� E\\� $OTBEHJ"IE� D"DN� TAAFH�
DBDFB� J QQEQIEB� H$QIB$� IB$N"EHFH� BI"DB*HEB� J QQEQIEB� TOP#QI"�

B-144.30/

<HHE$QIH$QDB� "IEQI� *B$KB@NKJBBE@"$� #H� P"DNHI� IQQ� MHQFQ� $RU"�
L$B"IaP"� TDBQJ KEHPPKN@HH!"� W��� >X�� ?DBQJKEHPPKN@HJJ � @BN"IEV
@BB@"E"� KTE"$"IB$E� !"$J"$"DF"$B�

%"DNHJ"IB� J QQEQI"� QQ@"E"� �̂ � IBKIBI� FKIBB@"EQF� E\\NH�� J "$$B�
TQPQ$� *HHE$QIH$QDB� IOEMQI� TBFHH$B� JBE@KDKJ"� EBJTKI� b	� ER"IV
T\\@BE� J "DQE"I� #H� Z^� IBKIBI� JHMI"JHH$IB� E\\NH�� J "$$B� TQPQ$� *HHEV
$QIH$QDB� IOEMQI� TBFHH$B� JHMI"JHH$IB� M""@QIBNH� *B$KB@NKJBBE@"�
BDF"IB� MKK@JQIB� #QQ@BI�� �\\$B� BB$DB*H$E� IB$N"EHE"� *HHE$QIH$QIEB$B�
MHEIB� MR"M�� Z`� IBMQDF"E� BDDB� E\\� H$NQIE� HDE"� MRIM$QI� E\\MI�� �B"DB�
E\\� #R@NDBI� TBH$B� IAFHJBEBNB*QIB� EHHIEQJ"IE�� J"FH� @BN"IE@BB@"E"

_�



L$B"IaP"� W	X� K@F"DHHESH#HM"@#QEH#H� HU"$�� .IH$� *HHE$QIH$QIEBIE� MK@V
@HE"� IHJH� MHEIBE� *BB$� #R@NDB*H$� TRB*H$�

�KIBB@"EQF� E\\� MBIEQIBMI� K$"� AMI� J "DQE�� / HMI"JHH$IBE� E\\F�
EBKIEHI� *HHE$QIH$QDB� IBD"�� MQD"� IQQE"I� PK"FH� IOEMQJ"IB� EBJTKE�
APB$�EHIBJB$�� �BKIEHEQF�E\\�PQ$M�H@*QEHE"�*R$#H�%K$ElB@"�#H�,H$"DMH�
W�X� *H$BJ"� #R@N"�

 BN"IE@BB@"EQF� MO*B@HEB�� HDH$AAI� EK"JQI� *H@BJ � M"@#B$FHEQF
W>X� JBBEKF"� H$QIB$�� �RTIB$B� HDH$AAI"$B� H$$QEHE"�� �̂ � MK$J � AMIEB"IB$B�
#R@NDB*HE� P"DNHJ "IEIAM$"E� TQPMBK$QMK@@HI�� Z^� MO"M� P"DNHJ"IS�
EIAM$"F� E\\MRIM$QIBIE� MQD"� E\\� H$NQIBD"�� �̂ � BI"JBDB� P"DNHJ"IS�
EIAMMB$� E\\� H$NQIBI�� [^� *""JHDB� P"DNHJ"IEIAMMB$� E\\� $OTQI�� =^� BI"V
J BDB� P"DNHJ"IEIAMMB$� TR@HIE� E\\� $OTBEHJ"IE� #H� b^� AMI� P"DNHJ"IV
EIAMMB$� "NH�J "DQE"�$OTQI� �k [� J "DQE"�*R$EB$� TR@HIE�E\\� $OTBEHJ"IE�

<HHE$QIH$QIEBMI� K$"F� b�� EB@*BE� JBBIIKKIE� "I"MQE� *HDQIBNH�
�>k ��� HHIEHE�� �DMBBF"� HDFJBEB� H$QIB$� K$"� *HHE$QIH$QIB"F� *O"JHV
$"M� #HKEHFH� MHPEB� @APJH�� �̂ � !AAI"$"IB$E� E@BBD"EQF� k � TBHJ"IB$E�
MBPHMQ$EQQ@"� EBHFQIMKDDH� A$"OT"$HIBF�� MBI� K$"F� *RPBJ H$E� MHPB�
HHIEH� MBIEB$� EBKIEHDQF� IAIEBJ HHE"$"IE� E@BBD"DNQE�� #H� Z^� E@BBD"JHS�
EQF� k� MQEIBH$QIBF�� MBI� B"� EBNB$DQF� J"DN"IQNQIB� ITK@F"H$HNH� #H�
MB$$BFB� B$QMQEIB� TK$DQF� IBKIBI� !AAI"$"IB� E\\NH�� �@BBD"EQEB� N@QTT"�
MQQ$QI"F�� ��� *HHE$QIH$QIE�� E@BBD"J HEQEB� N@QTT"� �Z� *HHE$QIH$QIE��
,BIMJ"IBI� *HDQIBI� N@QTT"FB� *HPB$� *HPBE� B"� BI"DBDQF�� ,BIMJ"DB�
MHH$� #H� T"MMQI� K$"F� E@BBD"EQEB� N@QT"I� *B"F"� IQQ@BJHF�� IHJ QE"� MKTV
IQFB� B$Q$"DB� J HPE� ]E@BBD"EQ"$� MBIMJ"IB$E� [�	� $""E@"E�� E@BBD"JHEQ"$�
[�[� $""E@"E�� �QQ@BJ � K$"� @"DFMB@B� BMIMQ@I"KKD"� B@"DB*QI� ]E@BBD"EQ"$�
MBIMJ"IB$E� �Z� aJ�� E@BBD"J HEQ"$� 	� aJ^�

<HHE$QIH$QIEB� TKK$E� EBKIEHEQF� FKIBB@"EQF� E\\� PQ$M� K$"� �``� MNJ��
/ HMI"JHH$IB� E\\� MBIEQIBI� #H� "DEBDI""*IQIBI� BI"DBI� "DF"*"FQHH$IB"F�
B@"DB*QI"�� ,BIMJ"IB$E� K$"� E@BBD"EQEB� N@QT"� JHMI"JHH$IB� E\\� MBIEQI
�� J"D�� [Z� IBM�� #H�"DEBDI""*IQI� �>=��MNJpJ"D��� E@BBD"J HEQ"$�K$"�MBIMV
J"DB� MBIEQI� �� J"D�� [`� IBM�� #H� "DEBDI""*QI� �=`�� MNJpJ"D�

,HEIB� EQ$BJQIBF� #H� H@QE$QIBF

CQUH� E\\MRIM$QIEB$B� #R@NDB*H$E� BI"DBI� J QQEQI"� MO"N"I� TDBQJKS�
EHPPKN@HH!"$"IEBI� DR"EH#HEBI� ]#KKD"I� �̂ �

?DBQJKEHPPKN@HJJ"� MQ#Q� J QQEQI� BDHJ"MQ$� *HHE$QIH$QIEB$� #H�
IHNB$"� B"� IH@DHDBDQF� A$FIB� TQPMBK$QMK@@H� TDBQJKEHPPKN@HJJ"�
MQ#QNH�� , Q#Q� J QQEQIBI� B"� K$DQF� HNH� *O"JH$"M� IBFHIEHFH� J"DN"E�
IBHFQITR@HIQIE�� J "IEOEEQ� B@"DB*HEB� *HHE$QIH$QIEB� N@QTT"FB� MBIMV
J"DB� TDBQJKEHPPKN@HJJ"� MQ#Q� #R"� BDF"IBMI� ]#KKD"I� Z^�

�\\� H$NQIBI� JQQEQI� TDBQJKEHPPKN@HJJ"� MQ#Q� MKPB�� H$HEBI�
BI"JBIBIE� P"DNHJ"IEIAM$"IE� ]#KKD"I� ��� Z^�� �K"JQDQF� MQ#Q� J QQEQIV
EB$� B"� K$DQF� J"DN"E� IBKIE� TQPMBK$QMK@@H� TDBQJKEHPPKN@HJJ"�
MQ#QNH�� �HJQE"�MQ"�TQPMBK$QMK@@HI�K$"F�D""� "DS� MQ"�MH� BMIT"@HEKK@S�
IBF� MO*B@HF� BDHJ"MQI� MQT$"MQ#Q$"IBF�� ,BIMJ"IEB� HDFJ BEB� H$QIB$�
MKDIE@QBB@"EQF� TDBQJKEHPPKN@HJJ � ]#KKD"I� Z^� DR"EHU� HNH� IB$NB$E�
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CKKD"I� ��� -$H$TKK$� DQ$$#KKDE� "DIT"@HEI"KKD�� H$$TKK$� BMIT"@HEI"KKD�� �� k�
TQPMBK$QMK@@H� TDBQJKEHPPKN@HJJ�� sd� k� TBH$B� E\\MRIM$QIE�� �� k� E\\�
H#H$�� 0� k� TBH$B� E\\� $OTTQ�� ��� Z�� �� k� *HIEH*H$E� ��� Z� #H� �� J "DQE"E� TBH$B� E\\�
$OTBEHJ"IE�

,O*B@� �[� ++�� � \\MRIM$QIB$B� #R@NDB*H$E� J QQEQU� TDBQJKEHPPKN@HJJ�
BUHMK@@HTR@HIBMI�� ,RIM$QIB$B� v*H$J"I� K$$Hw� ]s^� #R@NDB*H$E� IQQ@BDBU� JHMV
I"JHH$DB� M""@QI� #H� P"DNHJ"IJHPE�� !HHI"FB� MBIEQI� T"MBDBU�� ,RIM$QIB$B� vERPB$B�
THDDHw� ]d^� D"J BEHEQF� DR"EH#HF� J QQEQ*HF� *HIEHIIQQDHI�� ,KPB� JHMI"JHH$IB�
E\\� k� ]�^� H$NQ$� J QQEQU� TDBQJKEHPPKN@HJJ � IHM"$"IBMI�� JHMI"JHH$DB� M""V
@QI� #H� P"DNHJ "IJ HPE� IQQ@BDB*HF�� !HHI"FB� MBIEQI� APE$QIEQU�

,O*B@� [[� +�� �\\MRIM$QIB$B� #R@NDB*H$E� J QQEQU� TDBQJKEHPPKN@HJJ�
BUHMK@@HTR@HIBMI�� ,RIM$QIB$B� v*H$J"I� K$$Hw� ]s^� #R@NDB*H$E� P"DNHJ"IJHPE�
*RPBDBU� #H� !HHI"FB� MBIEQI� T"MBDBU�� ,RIM$QIB$B� vERPB$B� THDDHw� ]d^� #R@NDBU�
P"DNHJ "IJ HPQ� IQQ@BDBJ"DB�� <""JHDB� BMIT"@HEI"KKD� BDDB� E\\F� KJHDFHU�
E\\HBNIB$B� MO*B@H$B� "IB$KKJQ$"MQ� IHM"$"IB� MQ#Q�� �KIBB@"EQF� E\\� ]�^� H$NQIBI�
KD� TDBQJKEHPPKN@HJJ � EQNB*HIE"� IHM"$"DB�� ,KPB� E\\� H$NQIBI� IQQ@BDB*HF�
JHMI"JHH$DB� M""@QI� #H� P"DNHJ"IJHPE�� P"DNHJ"I!HHI"FB� MBIEQI� T"MBDBU��
�\\� $OTQI� ]�� TBH$B� MHEMBIEQIE^� KD� IHM"$"IQI� #RRDQF� *R"MIBJHMI�� B@"E"� "DIV
T"@HEI"KKD"I�� /HMI"JHH$DB� M""@QI� #H� P"DNHJ"IJHPE� KD� IQQ@BDBDQF�� !HHI"FB�
MBIEQI� $APBDBDQF�� ,KPB� TBH$B� E\\� $OTTQ� ]0^� MHKU� "DIT"@HEI"KKD"I� IHM"$"IQI�
ER"BIE"�� BMIT"@HEI"KKD"I� #RRU� *RPBJHMI�� /HMI"JHH$DB� M""@QI� #H� P"DNHJ"IV
J HPE� *RPBDB*HF�� !HHI"FB� MBIEQI� T"MBDBU�

,O*B@� �Z� ++�� � \\MRIM$QIB$B� #R@NDB*H$E� J QQEQU� TDBQJKEHPPKN@HJJ�
BUHMK@@HTR@HIBMI�� ,RIM$QIB$B� v*H$J"I� K$$Hw� ]s^� #R@NDB*H$E� P"DNHJ"IJHPE�
IQQ@BDBU�� MRIM$QIB$B� vERPB$B� THDDHw� ]d^� #R@NDB*H$E� HNH� *RPBDBU�� ,KPB�
JHMI"JHH$IB� E\\� ]�^� H$NQIBI� J QQEQU� TDBQJKEHPPKN@HJJ � IHM"$"IBMI�� IQQV
@BDB*HF� JHMI"JHH$DB� M""@QI� #H� P"DNHJ"IJHPE�� !HHI"FB� MBIEQI�� B@"E"� BMIS�
T"@HEI"KKD"� MBIEQI�� $APBDBU�� �\\� $OTQMI� ]�� TBH$B� MHEMBIEQIE^� JQQEQIBF�
D"J BEHEQF� DR"EH#HEBI� IQQ@BDB*HF�� ?BH$B� E\\� $OTTQ� ]0^� EK"JQ*�DR"EH#HEB�J QQV
EQI� KD� *R"MIBJ � MQ"� TBH$B� FKIBB@"EQF� E\\F�� +NH� #R@NDB*H� J "DQE"NH� ]��� Z�� �̂ �
$RPBDBU� TDBQJKEHPPKN@HJJ � #R@#BIE� IQQ@BJ H$� J RR@H$� TQPMBK$QMK@@H�
TDBQJKEHPPKN@HJJ"$B�
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BE� MO*B@HF� $RPBDB*HF� @KPMBJ� E"TQ� MQ#Q$B�� YBDFB� HDFJ BEB� H$QIB$�
B"� K$B� E\\� H$NQIB� MKPEH� TH"MHT"FH*� JOD"DNHEB� HQEK@"EB� ]�""EIK� W=X��
s@BEIaPNB@� WZX^� *R"FB�� BE� E\\� H#H$� J QQEQU� TDBQJ KEHPPKN@HJ J �
T$HEKKMQ#Q$"IBMI�� �\\� H$NQIB� TDBQJKEHPPKN@HJJ"$B� K$"� *BB$� "IBV
$KKJQ$"M� IHM"$"IQI�� J "FH� KD� ERPB$FHEQF� MH� EB"IEB� HQEK@"EB� TKK$E�
]/K@@Km� #H� <KIEBBD� WbX^�� �BB� ERPB$BTHDBM� @RRN"U� *HIEQ� s@BEIaPNBS�
@"$B� WZX�� MBI� *R"FHU�� BE� E\\� H#H$� MHKU� TQPMBK$QMK@@HI� BI"DBFH� *K"*�
IHM"$"IQI�� �HM"$"IQI� BI"DBI� E\K� H$NQIBI� B@HDF"EQ$E� MO"M"FB� *HHE$QIV
H$QIEB� TDBQJKEHPPKN@HJJ"I�� IB$$B� IQQ@QI� *O"I� HNH� "DF"*"FQHH$IB$E�
*H@"BB@QFH�� -$F"IB$E�K$"� FKIBB@"EQF�E\\� H$NQIBI� BI"DB*� IHM"$"IQI�IQQV
@BJ � MQ"� JHMI"JHH$IB� E\\� H$NQIBI� ]#KKD"I� �̂ � #H� IHH*QEHI� JODBFB$�
*HHE$QIH$QIEB$� MKNQD"� IB$$"IB� Q$HEQIB�� BE�P"DNHJ"DB� KJHDFHI�ER"BIE"�
MHEMBDF$"MQ� "IB$KKJQ�� GQaMB$UB@NB@"� ]�`^� IB$BEQIBNH�� BE� DBBF
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CKKD"I� Z�� ,BIMJ"IEB� HDFJBEB� H$QIB$� MKDIE@QBB@"EQF� TDBQJKEHPPKN@HJJ"F��
�� k�TQPMBK$QMK@@H� TDBQJKEHPPKN@HJJ �� sd� k�TBH$B� E\\MRIM$QIE�� �"� k�E\\�
H$NQIBI�� -� � k� E\\� $OTQI�� 0"� k� MKPB� TBH$B� E\\� $OTBEHJ"IE�� 3��� 3ƒ� #H� 0[� k�

*HIEH*H$E� ��� Z� #H� �� J "DQE"E� TBH$B� E\\� $OTTQ�

IHM"F�MQ#QEH*HF�BDBIBIE�EQNB*H$E�*R$#BDFQ*H"F�P"DNHJ"I$"PHIEB�T@KS�
T@"KEIBTE""*IB"F� @B!$BMIB�� J"I� H*H$FQ*HF� EQNB*HIE"� P"DNHJ"I$"PHIEB�
M""@BEB� MKDE@HMEI"KKD"FB� TQPQ$�� B"� IHHMI� DOQIEQFH�� +IBN"� *RNH�
"DEBDI""*IB� TQPMBK$QMK@@H�SP"DNHJ"IB� TQPQ$� IB$$"DB� IHM"$"IQI� MHI�
TQQFQU� *O"� I""I� BI"DBU� EQDFQ*H$E� *RPBJ H$� J RR@H$� MQ"� E\\� H#H$��
<O"MI� H@*HEH�� BE� E\\� TQPQ$� TDBQJKEHPPKN@HJJ"I� BI"DB*HF� IHM"F�
KD� IBKIBI� E\\� H#H$� EK"JQ*HEB� #RIBJ BEB� $""NQEQIEBNH�� %"DNHJ"IV
$"PHIEB� EBNB*QIE� T"FQ@FH*HF� DRPEH*HIE"� TB@"KKF"$"IB$E� MHI� E\\EH*HV
EBIE� $"PHIEBIE� H$NQIB� IHH*HF� T@KT@"KEIBTE""*IBF� "JTQ$I"F� *O"� I""I�
H#QMKK@BIE� E\\EH*HEB� $"PHIEB� #QQ@FB� J "DB*HF� "JTQ$I"F�

�\\� $OTQI� T@B*H$BB@"I"F� IHJQE"� MQT$"MQ#Q$"IBF� TDBQJ KEHPPKV
N@HJJ"F�� J"I� K$"F� HNH� J QQEQDQF� *BB$N"� $RPBFHIBJHMI� E"TQ�
MQ#Q$B�� ,O@*QE"� MQT$"MQ#Q$"IEBNH�� MQ"F� *RPBJH$� JRR@H$�� BI"DBI� MH�
E"TQS� #H� T$HEKKMQ#Q$"I"� *K@JB�� ,BIMJ"IEB� HDFJBEB� H$QIB$� MKDIE@QV
BB@"EQF� TDBQJKEHPPKN@HJJ"F� DR"EH*HF� IB$NB$E�� BE� A$F"IB$E� EK"V
JQU� J QQEQI� E"TQ� MQ#Q� IQQDHI� ]#KKD"I� Z^�� �BBNH� B"� $B"FDQF� BBIV
TKK$� JH"D"EQF� HQEK@"EB� IB"IQMKPE�� BE� E\\� H#H$� J QQEQU� TDBQJKS
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EHPPKN@HJ J � T$HEKKMQ#Q$"IBMI�� MH� E\\� $OTQ� IQPEBI� M"DD"EQIE�� �HM"V
$"IQI�� J"I� E\\� H$NQIBI� H*H$FQI� *RNH� EQNB*HIE"�� *RPBDBI� E\\� $OTQMI�
]#KKD"I� �̂ �� �B$$B� H$QIB$� *O"U� H@*HEH�� BE� E\\EH*HEBIE� $"PHIEBIE� *O"�
H#QMKK@B� JKEKK@IBEBIE� T""@MKDFHFBIE� $RPEQ*HEB� P"DNHJ"IEBNB*QIE�
T"FQ@FH*HEB� "JTQ$II"FB� JO#Q� P"DNHJ"IB� "DEBDI""*"IEQJ"IB$� *RPBV
DBU�

,KPB� TBH$B� E\\� $OTBEHJ"IE� TDBQJKEHPPKN@HJJ"� MQ#Q� JQQEQI��
,H� I""D� K$"F� A$BMHH$QI� MQT$"MQ#Q$"IBF� TDBQJKEHPPKN@HJJ"F�� 0I"V
DBI� MH� E"TQS� #H� T$HEKKMQ#Q$"I"� TDBQJKEHPPKN@HJJB�� MQ"F� *HIEQV
T"F"IB$E� s@BEIaPNB@"� WZX� #H� %HJHFH� W�X� HDFJBEB$B� EQDFQ*H$E� *RPBV
JH$� J RR@H$� MQ"� MQT$"MQ#Q$"I"�� �\\� H#H$� BI"DBDQF� MO*B@HEB� IHM"$"V
IQI� MHFQI� *O"� *RPBDBI� EQDFQ*H$E� ]#KKD"I� �̂ �� J"I� M"DD"EHU� *R"FBE��
BE� DBBF� IHM"F� KD� IBKIBI� #RIBJBEB� $""NQEQIEBNH�

�B"IB� J "DQE"� $OTQMI� TBH$B� FKIBB@"EQF� E\\F� #H� MK$JHDFH� J"DQE"�
$OTQMI� TBH$B� JHMI"JHH$IBE� E\\F� $RPBDBI� TDBQJKEHPPKN@HJJ"�
MQ#Q� TQPMBK$QMK@@H� MQ#Q$B�� �BBNH� TDBQJKEHPPKN@HJJ"� MQ#Q��
IHJ QE"� MQ"� EB"IEB� P"DNHJ"IB� DR"EH#HEB� EHHIEQJ"DB� K$BDBU� EBKIEHEQF�
E\\� "DEBDI""*IQIBIE�� �B$� H#H$� MQ"� TDBQJKEHPPKN@HJJ � KD� #QUH� IHHV
*QEHDQF� TQPMBK$QMK@@H� MQ#Q�� KD� EB"IBF� P"DNHJ"IB� DR"EH#HF� *BB$�
#RRDQF� MO@NBDBDQMI�

,O"N"� EB"IEB� TDBQJ KEHPPKN@HH!"$"IEB� DR"EH#HEB� MBIMJ"IBF� J QQV
EQIBF� IBKIBI� FKIBB@"EQF� #H� JHMI"JHH$IB� E\\NH� KD� BI"EHEQF� MO@*H$V
K$B*HI� EHUB$"I�

� \ \MRIM$QIEB$B� #R@NDB*H$E� #H� TBH$B� E\\� $OTBEHJ"IE� *O"I� EHUBV
$"I� EKKFQF� DR"EH#HEB� J QQEQIEB� IQQDF� K$$H� "DF"*"FQHH$IB$E� B@"DB*��
�\\� H$NQIBI�� E\\� *R$EB$� #H� EHHIEQJ"ITB@"KKF"$� EK"JQ*HF� JQQEQIBF�
K$"F� HNH� MO"N"$� *HHE$QIH$QIEB$� IHJHIQQDH$"IBF� #H� "DF"*"FQHH$IBF�
B@"DB*QIBF� IB"IDBI"F� H"DQ$E� J QQEQIEB� Q$HEQIBI�

<R"MBIB� #H� IQQ@B� *"EHH$MHTHEI"EBBF"NH� *HHE$QIH$QIEB� P"DNHS�
J "IJ HPQ� *O@F$QI� B@"DB*H� "DEBDI""*IQIBNH� E\\FB� $OTQI� DR"EHI�� BE�
E\\HBNDB� P"DNHJ"IJHPE� B"� K$B� J"DN"I� IBKIBI� MKTIQFB� *"EHH$MHTHEV
I"EBBF"NH�� <R"MBIB� *"EHH$MHTHEI"EBBF"NH� *HHE$QIH$QIEB$� *O"I� P"DNHV
J "IJ HPE� K$$H� MKNQD"� IQQ@BJ � MQ"� IQQ@B� *"EHH$MHTHEI"EBBF"NH� *HHEV
$QIH$QIEB$�� �BBNH� QQ@"EQF� E\\"DEBDI""*IQIB� TQPQ$� B"� KIQEQDQF�
JHMI*HMI� IB"IQMKPE� ]%HDIBD� W�ZX^�� J "$$B� �#R@N"� E\\HBNDB� P"DNHV
J "IJ HPE� KD� J RR@HEQF� MKTIQFB� *"EHH$MHTHEI"EBBF"NH�

,H� B"� M"DD"EH� E@BBD"EQF� *HHE$QIH$QIEB$� #H� IQA@B� D"DN� *R"MBIB�
*"EHH$MHTHEI"EBBF"NH� E@BBD"J HEQ"$E� *HHE$QIH$QIEB$�� IHHFQF� HDFJBEB�
*O@F$QI� s@BEIaPNB@"� WZX� *R"FBE�� BE� E\\� TQPQ$� BI"DB*HF� B@"DB*QIBF�
E@BBD"EQF� #H� E@BBD"J HEQEB� *HHE$QIH$QIEB� P"DNHJ"IBI� KD� E"DN"EQF�
B@"DB*QIEBIE� *"EHH$MHTHEI"EBBF"I�� ?H$#QFB� DR"EH#HEB� KIHI� K$"F� B@"V
DB*QIBF� E@BBD"EQEB� #H� *R"MBIB� *"EHH$MHTHEI"EBBF"NH� E@BBD"JHEQEB�
P"DNHJ"IB� J QQEQIEBI� TH$#Q� *R"MIBJHF� MQ"� B@"DB*QIBF� E@BBD"EQEB�
#H� IQQ@B� *"EHH$MHTHEI"EBBF"NH� E@BBD"J HEQEB� *HPB$�� I�� E�� DBDFB� E@BBV
D"EQEB� #H� E@BBD"J HEQEB� *HPB$�� MB$$BFB� MKTIQFB� B$Q$"IBI� JHPQI� B"�
BI"DBDQF� B@"DB*QIE�
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CR@NDB*H$� TRB*H$� MK@@HEQF� MHEIBEBI� BI"DBI� E\\MRIM$QIEB$B�
#R@NDB*HEBI� J QQEQIEBI� JOD"DNH"F� B@"DB*QI"� BB$J"IB$� TRB*H$� BI"DBV
DQF� JQQEQIEBIE�� +DIT"@HEKK@IB� OPQ*KK$Q� JHMI"JHH$IB� M""@QIB� IQQV
@BDBJ"DB� K$"� IHJH$B� E\\$B� BB$DB*H$E� EQDFQ*H$E� Q$HEQI$"MQJ � ]BIJHV
MK@FIBI�0/12-2� 0-20832-+1��=��� 1-32-+�TRB*H$� Zb�^���356/832•
JHPE�� J"I� BIJHMK@FIBI� MHEIBI� *RPBDBI�� #R@NJ "IB$� TRB*H$� IQQ@BV
DBI�� �B$$BNH� MKKI� IQQ@BDBI� MH� BMIT"@HEKK@IB� OPQ*KK$Q� J HMI"V
JHH$DB� M""@QI�� 0MIT"@HEI"KKD"!HHI"� MBIEQI� $APBDBI� EQDFQ*H$E� @KPV
MBJ�� ,Q"� BI"JBIB$� *HHE$QITRB*H$� K$"� E\\MRIM$QIEB$B� #R@NDB*H$E� "DS�
#H� BMIT"@HEI"KKD"� MBIEQIEB� IQPB� ����� TQPMBK$QMK@@H� IQPEBIE�� I""I�
1-32-+�TRB*H$� K$"� IBB� 	��� TQPMBK$QMK@@H�27g1-21:�%"DNHJ"IIHNBV
FQIB� IQQ@BDBJ"DB� K$"� HNH� *R"MIBJ�� J "IEOEEQ� *BDE"$HEI"KKD"� IQQ@QI�
#R"� BDF"IBMI�

,H� E\\� H$NQIBI� EK"JQ*HEBI� J QQEQIEBI� BI"DBI� B@"DB*QI"� BB$J"IB$�
TRB*H$� IHJH� E\\� H$NQIBI� EK"JQDQF� J QQEQIEBIE�� ,Q"� DB"$� *HHE$QIV
H$QIEB$� K$"� BI"JBIB$� *HHE$QITRB*H$� FKIBB@"EQF� E\\� H$NQIBI� EK"JQ*�
"DIT"@HEKK@IB� OPQ*KK$Q� JHMI"JHH$IB� M""@QIB� IQQ@BDBJ "DB� MBIMV
J"IB$E� Z[��� TQPMBK$QMK@@H� *RR@EQIBIE�� I""I� EB"IB$� *HHE$QITRB*H$�
K$"� IQQ@BDBJ"DB� Z	[��� �HJQE"� IQQ@BDBI� @KPMBJ � P"DNHJ "IJ HPE� #H�
IB$$BNH� IBKIBI� MH� BMIT"@HEKK@IB� OPQ*KK$Q� JHMI"J HH$DB� M""@QI��
%"DNHJ"IIHNBFQIB� IQQ@BDBJ"DB� K$"� BDF"DB�� MQ"F� "DS� #H� BMIT"@HEI"V
KKD"� MBIEQIEB� IQPB� *RPBDBI� @KPMBJ�� �QQ@BJ H$� J RR@H$� EK"JQV
DQF� P"DNHJ"IJHPQ� IQQ@BDBJ"DB� TOP#QIEHI� MH� *BDE"$HEI"KKD"� Q$HV
EQI$"MQJH� IQQ@BDBJ"IB�

�\\NH� IBKIBI� BI"DB*HEB� P"DNHJ"IB� J QQEQIEB� TOP#QIEB� HDH$AAV
I"$� KD� K$Q$"DB� IB$N"EHFH�� J "$$"IBF� TH$#QFBIE� TDBQJKEHPPKN@HH!"$"IB�
JBBEKF"� HU"$� @BN"IE@BB@"EH*HEBIE� P"DNHJ"IB� DR"EH#HEBIE� *O"MI"F� TBBV
NB$FHFH� B@QEQIIB"IQDF"� J QQEQI"� P"DNHJ "IEIBDE@QJ "I�

%"DNHJ"IIHNBFQI� #R"� E\\� MBIEB$� IHJHMI�� IB$� H#H$� MQ"� MHPE$BV
J HEQ$E� EK"JQI� P"DNHJ "IEIBDE@QJ "� B@QEQIIB"IQDF"� IQQ@BDBJ"DB��
,H� KD� TH$#QF� HQEK@"F� ]/B@MQ$K*H� W��X�� �J "@DK*� W�[X� #E�^� DR"FHDQF��
BE� P"DNHJ"IIHNBFQI� *O"U� IQQ@BDBFH� D""� P"DNHJ "IEIBDE@QJ "� B@QV
EQIIB"IQDF"� IQQ@BDBJ"IB� MQ"� MH� *RPBDBJ"IB� MK@@H$�� ?BH$B� IB$$B� KD�
DR"FHEQF�� BE� P"DNHJ"IB� #H� #RIBJBEB� $""NQEQIEB� *HPB$� MQ#QDB*HF�
E"DN"EQFS@B!$BMEKK@IBF� IBKIBF� ]/H@žHM� W�=X�� CB!"J K*� #H� �@žH*IM"�
W�bX� #E�^�� J "$$B� EOEEQ� !AAI"$"IB� E\\� TQPQ$� P"DNHJ"IIHNBFQI� *O"U�
J QQEQFH� "$JH� P"DNHJ "IEIBDE@QJ "I� EK"J Q*HEB� B@QEQIIB"IQDF"� JQQV
EQIEBEH�� �B$$BIE� #R@B$FQU�� BE� P"DNHJ"IIHNBFQIE� B"� IHH� MHIQEHFH� P"DV
NHJ "IEIBDE@QJ "� B@QEQIIB"IQDF"� DR"EH#HDH�� DHNQ� IBFH� IHNB$"�
EBPHMIB�� ,RBIK$B*HI� E\\I� IB$NQI� HNH�� BE� E\\� H#H$�� MQ"� EQ$BU� K$BEHFH�
P"DNHJ"IEIBDE@QJ"� IQQ@BDBDQF� B@QEQIIB"IQDF"E�� *RPBDBU� "DIT"V
@HEI"KKD"� #H� BMIT"@HEI"KKD"� MBIEQIEB� IQPB�� �\\� *R$EB$� IQPEB� *RPBV
DBJ"DB� #REMQU� #H� KD� IQQ@BJH� "DEBDI""*IQIBNH� E\\� TQPQ$� Q$HEQI$"V
MQJ�� YR"U�� BE� P"DNHJ"IB� J QQEQIEB� P"DFHJ"IB$� TBHMI� "DIT"@HEI"V
KKD"� #H� BMIT"@HEI"KKD"� MBIEQIEB� IQPB� $B"FJH� IQQ@BJ HE� ERPB$BTHDQ�
MQ"� P"DNHJ"IIHNBFQI�

�H*H$"IB$E� MHIQEHEH*HMI� P"DNHJ"IEIBDE@QJ"� B@QEQIIB"IQDF"� DR"V
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EH#HMI� KD� "DIT"@HEI"KKD"� JHPE�� ,H� MRBIK$B*H� E\\� HDFJBF� DR"EH*HF��
BE� E\\� *R$EB$�� MQI� TBHMI� BI"DBJH� P"DNHJ"IEIBDE@QJ"� B@QEQIIB"V
IQDF"� EOQI�� "DIT"@HEI"KKD"� J HPE� IQQ@BDBU�� %"DNHJ"IJHPE� @BIQ$EBBS�
@QU� HNH� P"DNHJ"I$"PHIEB� MKDE@HMEI"KKD"� EQNB*QIBIE� #H� MBIEQIBIE��
DR"EHU� #R@B$"MQ$E� "DIT"@HEI"KKD"� H#H$� P"DNHJ"IEIBDE@QJ"I� BI"DB*H�
B@QEQIIB"IQDF"� IQQ@QIE� #H� MBIEQIE�� Y""� DR"EBMI� TBHMI� MH� DO@NH��
MQ"F� MBIE*H� B@QEQIIB"IQDF"� TQPQ$� P"DNHJ"IJHPE� K$BJH� IQQ@��
IHJ QE"� HNH� MH� EQNB*H� #H� $AP"HBNIB� MBIEQIBNH� B@QEQIIB"IQDF"�
MK@@H$�

0MIT"@HEI"KKD"� J HPEQ� B"� IHH� $QNBFH� "IBIB"I*HMI� P"DNHJ"IB� DR"V
EH#HMI�� IBIE� IBB� TBHU� K$BJH� *HIEH*� "DIT"@HEI"KKD"� JHPQ$B� #H� *O"U�
EBHEH*H"F� *R"MIBJH"F� B@"DB*QI"� DR"FHEH� H"DQ$E� MKTIQFB� MBIMIB"IQ�
J QQEQIEB� TQPQ$��� �BBEOEEQ� B"� THMQ� J"FHN"� JODBFB� HQEK@"EB�
]%H@Em"aP� W[X^� TKK$E� TQPMBK$QMK@@H� P"DNHJ"IB� DR"EH#HDH� MHIQEHV
EH*� "DIT"@HEI"KKD"� #H� BMIT"@HEI"KKD"� J HPQ� IQPB�

<BDE"$HEI"KKD"� IQQ@QI�� J"I� IHJQE"� $B"HU� MHIQEHJ"IE� P"DNHJ"IV
EIBDE@QJ "� B@QEQIIB"IQDF"� DR"EH#HDH�� IHHU� TBBNB$FHFH� H"DQ$E� IQQV
@BJH"F� B@QEQIIB"IQDF"� JQQEQI"�� ,RBIK$B*� E\\� DR"EHI�� BE� *RPBDB�
*BDE"$HEI"KKD"� IQQ@BDBJ"DB� *O"U� BI"DBFH� MH� *RPBDBDQF� P"DNHJ"IS�
J HPQ� #H� IQQ@BDBDQF� SIHNBFQIB� MK@@H$�� MQ"� D"J BEHEQF� DR"EH#HEB�
H$QIB$� EQ$BU� H@*HEH�� BE� KD� EBNBJ"IE� P"DNHJ"IEIBDE@QJ"� T"FQ@V
FQIBNH� ]�J"@DK*� W�[X^�

+DIT"@HEKK@IB� OPQ*KK$Q� JHMI"JHH$IB� M""@QIB� IQQ@BDBJ"DB� E\\�
*R$EB$� #H� EBJH� Q$HEQI$"MQJ � IQQ@BDBJ"DB� EQNB*HJH� "DEBDI""*IQIBNH�
E\\� TQPQ$� *""EHU� IB$$B� DR"EH#H� IBKIB$B� P"DNHJ"IEIBDE@QJ"� B@QEQIS�
IB"IQDF"NH��  PQ*KK$Q� M""@QIE� TBBEHMIB� EBNB*QIBI� K$B*HEB� P"DNHS�
J "I#OQFQFB� TBBNB$FQIBMI� ]GQaMB$UB@NB@� W�`X^�� GQaMB$UB@NB@� TBHU�
@HMBDFHEQF� vP"DNHJ"I#OQw�� "DIT"@HEI"KKD"I� IBBNH� $"PHIMKDE@HMEI"S�
KKD"� EQNB*QIB� #H� *HIEH*H$E� P"DNHJ "IEIBDE@QJ "IE� EQ$B*HEB� "JTQ$IV
I"FB� IHNBFQIB� DR"EH#HMI� OPQ*KK$Q� JHMI"JHH$IBE� M""@BDFQIE�� �Q$BU�
HNH� H@*HEH�� BE� M""@BDFQIB� IQQ@BDBJ"DB� B"� DR"EH� P"DNHJ "IEIBDE@QV
J "IE� EQ$B*HEB� "JTQ$II"FB� PQ$NH� IQQ@BDBJ"IE�� *H"F�"JTQ$II"FB�PQ$NH�
IQQ@BDBJ"IB� M""@QIE�� IBBNH� B@QEQIIB"IQDF"� IQQ@BDBJ"IB� FADHHJ"V
MHE� P"DNHJ"IEIBDE@QJ"I�� ,RBIK$B*H� E\\� MO*B@HEB� HDH$AAI� DR"EHI��
BE� TQPMBK$QMK@@HI� K$"� OPQ*KK$Q� JHMI"JHH$DB� M""@BDFQI� P"DNHJ"IS�
!HHI"IE� P"DNHJ"I!HHI"� *RNH� BUHAPE$HDB�� E\\� H$NQIB� #H� $OTQ� P"DNHS�
J"I!HHI"FBI�K$"�HNH�B@"DB*QI�*HB*H$E�J RR@HEH*�BNH�H*H$FQDQF�MBIMV
J"IEB� HDFJBEB� H$QIB$� MKDIE@QBB@"EQF� TDBQJKEHPPKN@HJJ"FBI�
A$FIB�� �B$$BIE� #R@B$FQU�� BE� B@QEQIIB"IQDF"� IHH*QEHJ"IB� M""@QI� B"�
K$B� DRPEH*HIE"� IBKIBI� B@QEQIIB"IQDF"� IQQ@QIBNH�� +DIT"@HEKK@IB� OPQV
*KK$Q� JHMI"JHH$DB� M""@QI� DR"EHU�� DHNQ� *R"FH*HF� ?@KaEK@� #H�
% H@FŽ� W�>X�� P"DNHJ"I$"PHIEB� MKDE@HMEI"KKD"� JHMI"JHH$IBE� EQNBV
*QIE� P"DNHJ"I!HHI"� *R$EB$�� 0E� P"DNHJ"I$"PHIEB� MKDE@HMEI"KKD"� EQNBV
*QI� K$BDBU� B@QEQIIB"IQDF"� IQQ@QIBIE� P"DNHJ"IEIBDE@QJ"I� ]GBIB$$�
W�	X^�� I""I� TBBNB$FHU� "DIT"@HEKK@IB� OPQ*KK$Q� JHMI"JHH$DB� M""@QI�
P"DNHJ "IEIBDE@QJ "I� IHH*QEHEQF� B@QEQIIB"IQDF"� MO@NTQDME"�� �BBV
EOEEQ�� MQ"N"� "DIT"@HEKK@IB� OPQ*KK$Q� JHMI"JHH$DB� M""@QI� K$BDBU�
*BB$� @BHIE� !HMEK@"EBIE�� KD� APB� "DF"*""F"� "DIT"@HEKK@IB� OPQ*KK$Q

_�



JHMI"JHH$IB� M""@QIB� JQQEQI"� *O"JH$"M� $QNBFH� P"DNHJ "IEIBDE@QJ "�
B@QEQIIB"IQDF"� IQQ@QIB� J QQEQIEB� DR"EH#HMI�

0MIT"@HEKK@IB� OPQ*KK$Q� JHMI"JHH$IB� M""@QIB� J QQEQIBF� EK"J QV
I"F� TH@H$$BB$IB$E� "DIT"@HEI"KKD"� JHPQ� J QQEQIEBNH�� J"I� *""EHU� IB$V
$B$B�� BE� BMIT"@HEKK@IB� JHMI"JHH$IB� M""@QIB� #QQ@BI� BEBDFHU� TBHJ"IE�
KIH� MKTIQFB� #H� @"DFMB@B� *BD"EQIB� IQQ@QIBIE� K$BDB*� B$HIEDB� #OQF��
, "DF$HIE"� BEBDFHU� I""D#QQ@BI� KIH� MH� BMIT"@HEI"KKD"$"PHIEB� MKDES�
@HMEI"KTD"� EQNB*QI�� MQ"F� DBDFB� MHPB� H$HE"� J QQEQFH� *O"*H� !HMEK@"�
"DEBN@HEI"KKD"� EOEEQ� B"� K$B� BMIT"@HEI"KKD"� JHMI"JHH$IBE� M""@QIE�
*O"JH$"M� MHIQEHFH� P"DNHJ "IEIBDE@QJ "� B@QEQIIB"IQDF"� DR"EH#HDH�

 PQ*KK$Q� MBIMJ"IBF� M""@QIBF� B"� EKK� MRBIK$B*H� E\\� HDFJBEB$�
BBITKK$� D"J BEHEQF� DR"EH#HEB� MO@*H$� #QQ@FB� QQI"� *O"JH$QI"� P"DNHV
J"IB� "IB$KKJQIEHJ"IBMI� #H� KJH*HF� IBBEOEEQ� MO@*H$"IE� ERPEIQIE�

?DBQJKEHPPKN@HJJ "� MQ#Q� "DF"*"FQHH$IBF� B@"DB*QIBF� *O"*HF�
K$$H� E"DN"EQF� EB@*BIE� @BHIE� !HMEK@"EBIE� W>X�� �HJHI� MBPHHIBDF"I� EK"V
JQ*� "DF"*"FQHH$IB� TDBQJKEHPPKN@HJJ"� MQ#Q� J QQEQI� HNH� DR"EHU�
$"PHIEB� MKDE@HMEI"KKD"� "IB$KKJQ� J QQEQIE�� �BBNH� TBBNB$FHU� TDBQV
JKEHPPKN@HJJ"� MQ#Q� J QQEQI� $"PHIEB� #QQ@FB� EQ$B*HEB� "JTQ$II"FB�
#H� *HIEH*H$E� P"DNHJ "IEIBDE@QJ "� B@QEQIIB"IQDF"� FADHHJ "MH� JQQV
EQI"� APB� P"DNHJ"I!HHI"� *R$EB$�

�KKFQF� H@QE$QIB� H$QIB$� #OQE"� KEIQIB$B�� BE� E\\NH� IBKIBI� BI"DBV
*HEB� P"DNHJ"IB� J QQEQIEB� P"DFHJ"IB$� EQ$BU� @BN"IE@BB@"EQF� DR"EH#HV
EBIE� T"FHFH� MO"NB� K$Q$"IBJHMI� H"DQ$E� TDBQJ KEHPPKN@HH!"$"IB� JBBV
EKF"� HU"$� ERTIB$E� @BN"IE@BB@"EH*HE� "DIT"@HEKK@IB� OPQ*KK$Q� JHMI"V
JHH$IBE� M""@QIE�� J"I� TBHMI� MO"NB� ERTIBJ H$E� TBBNB$FHJH� B@QEQIIB"V
IQDF"� J QQEQI"� P"DNHJ"IEIBDE@QJ"I�

CR$N"FBI� "DIT"@HEKK@IB� OPQ*KK$Q� JHMI"JHH$IB� M""@QIB� JQQEQI"�
E\\MRIM$QIEB$B� #R@NDB*H$E� IB$NQI�� BE� J QQEQIBF� *O"*HF� K$$H� J"EJBS�
IQQDH$"IBF�� .IH$� *HHE$QIH$QIEBIE�� TBHJ "IB$E� E@BBD"EQ"$�� "DIT"@HS�
EKK@DB� JHMI"JHH$DB� M""@QI� IQQ@BDBI�� KIH$� #R"� IBB� HNH� BDF"IBMI� *O"�
*RPBDBI�� %"DDHEBI� "DIT"@HEKK@IB� JHMI"JHH$IB� M""@QIB� JQQEQIB�
H$QIB$� B@QEQIIB"IQDF"� J QQEQI"� P"DNHJ "IEIBDE@QJ "I� IB$NQU�� BE� KIH$�
*HHE$QIH$QIEBIE�� TBHJ"IB$E� E@BBD"EQ"$�� TOP#QIEHI� E\\MRIM$QI� #QUH�
IB$$B� BIJHMK@FIB$� MHIQEHJ"IB$� B@QEQIIB"IQDF"� EOQIQ� P"DNHJ"IV
EIBDE@QJ"I�� �B$$"IE� B@QEQIIB"IQDF"� IQQ@BDBJ "IE� *O"U� IB$BEHFH� E"DV
N"EQF� IBKIB� BI"DBJ"IBNH� E\\MRIM$QIB� #H� P"DNHJ"IB� *HPB$�� CR@B$"V
MQ$E� KIH$� *HHE$QIH$QIEBIE�� TBHJ"IB$E� E@BBD"EQ"$�� K$"� IB$$"DB� IBKI� #QUH�
K$BJHI�� *O"� I""I�� DHNQ� 0T$B@� W��X� KD� DR"FHDQF� E"DN"EQF� @B!$BMI"FB�
MQ#QDFHJ"IB$� IAFHJB� $\\N"IHNBFQIB� JQQEQIEB$B�� MQ#QDBI� *R$#H�
IODH$"IB� IB$BEQIB� H$QIB$� #R@NDB*H� MHEIB� MR"NQIE�� .IH$� *HHE$QIH$QIV
EBIE�� TBHJ"IB$E� E@BBD"JHEQ"$�� MB$$BFB$� E\\MRIM$QI� "DIT"@HEKK@IB�
JHMI"JHH$IB� M""@QIB� IQQ@BDBJ "IE� BI"$B� B"� MQEIQDQF�� IB$$"DB� IBKI�
DRPEH*HIE"� TQQFQU�� �\\MRIM$QIB� TKK$E� TOP#QIEHEQF� "DIT"@HEKK@IB�
JHMI"JHH$IB� M""@QIB� *RPBDBJ"IE� *O"MI� IB$BEHFH� K@"BDEBB@QJ "IV
@B!$BMI"� H$QIB$�� <R$"DB� R@@"EQI�� E\\MRIM$QI�� MQEIQU� H#QMKK@BI� BI"$B�
B@QEQIMK$FB� EBMMB�� J"I� DBNHE""*IB� "DFQMEI"KKD"� H$QIB$� H*H$FHU� P"DV
NHJ"IB$B� T"FQ@FH*HE� JO#Q�� %HDDB�� ,@OIEB*� #H� +$"#B*� WZ`X� IB$BEH*HF
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E\\MRIM$QIEB$B� #R@NDB*HE� P"DNHJ"IB� TR@IIQJ"IE� E"DN"EQF� T"FQ@V
FQIB� H$QIB$�� �B$$"DB� IB$BEQI� MRBIK$B*HI� E\\I� IHHFQF� T"FQ@FQIB�
MKPEH� B"� K$B� IKU"*�� IBIE� IB$$"DB� T"FQ@FQI� BI"DBI� #QUH� BIJHMK@FIB$E�
MHEIB� EBKIEHJ"IB$� #H� MHEIB� MK@FHJ"IB$� BI"DBI� *RPBJH$� JRR@H$�

CR@#BMK@@HI� EB"IBDH� EBKIEHEQF� JHMI"JHH$IB$B� E\\$B� BB$DB*H$E�
EK"JQI� "DIT"@HEKK@IB� JHMI"JHH$IB� M""@QIB� IQQ@BDBJ"DB� IQQ@BJH$�
PQ$NH$� *HHE$QIH$QIEBIE� #H� Q$HEQI$"MQJ H$E�� J"I� M"DD"EHU� IB$$B� DRPQ�
E"DN"EQFS@B!$BMEKK@IBE� "IB$KKJQ�� /HMI"JHH$IBMI� E\\MI� HDEQF� E\\V
MRIM$QIEB$B� #R@NDB*HE� Q$HEQI$"MQJ HE� @BHMEI"KKD"� *O"U� IB$BEHFH�
E\\$B� BB$DB*H$E� HDEQF� IB$BEQIB� EHNH#R@#B$� EB"IBI� I"NDHH$IAIEBBJ"I�
EBMM"DQF� MQ#QE$QIBNH� BB$IB"I*H� T"DNQEQIB� IQQ@BJHIE� "DEBDI""*IQV
IBIE� *O"� I""I� MHEIB� MK@FHJ"IB$� EK"JQ*H� E"DN"EQF� @B!$BMI"� M"DD"EQJ"S�
IBNH�� <""JHIB� MKJTKDBDF"� KIHERPEIQIE� M"DD"EHU� DRPE�� BE� MK@FQV
*H$E� MHEIBI� MR"DQEB$� K$"� EB"IB$� TRB*H$� IHJH$B� E\\$B� BB$DB*H$E� HDEQF�
E\\MRIM$QIEB� TKK$E� BI"$BMQEIQEQF� "DIT"@HEKK@IB� JHMI"JHH$IB� M""V
@QIB� IQQ@BDBJ "DB� EQDFQ*H$E� Q$HEQI$"MQJ � MQ"� BI"JBIB$� TRB*H$�

,KKI� JHMI"JHH$IB� M""@QIB� IQQ@BDBJ"IBNH� B"� BI"DBDQF� H$HE"�
"DIT"@HEI"KKD"� JHPQ� IQQ@BDBJ"IE�� ,K@FQ*H$E� MHEIBI� MR"DQEB$� BI"V
DBI� IBB� H$$BI� EB"IB$� TRB*H$�� �BFH� K$BMI� *O"JH$"M� IB$BEHFH� IB$� EBB$��
BE� DO@NH� E"DN"EQF� @BHMEI"KKD"� TQPQ$� E"DN"EQF� R@@"EH#H� MQEIQU� BI"$B�
H"DQ$E� $AP"H#H$"IB�� M""@BIE"� J\\FQ*H� IQQ@BDBDQF� B@QEQIIB"IQDF"��
E"DN"EQF� @BHMEI"KKD"� EQNB*DBJ"IB$� IQQ@BDBU� HNH� MH� B@QEQIIB"IQDF"�
MBIEQI�

�\\� H$NQIBI� EK"JQDQF� P"DNHJ"IB� JQQEQIBF� DR"EH*HF�� BE� B@QS�
EQIIB"IQDF� P"DNHJ"IEIBDE@QJ"I� IQQ@BDBU� MKPB� E\\� H$NHJ"IB�
JKJBDF"$�� �BFH� B@QEQIIB"IQDF"� IQQ@BDBJ"IE� B"� K$B� *O"JH$"M� IB$BV
EHFH� *B@B� MBJ"IJ"� J QQEQIEB� EHNH#R@#BDH�� IBIE� JQQEQIBF� EK"JQV
*HF� BDDB�� MQ"� IHHU� EBMM"FH� PHTD"MQTQQFQI�� d.� � T@KFQMEI"KKD"�
IQQ@BDBJ"DB�� *B@B� @BHMEI"KKD"� JQQEQI� *O"� QQEB� MBBJ"$"IEB� H"DBEB�
*B@@B� IHEEQJ"DB�� ,H� IB$� #QPQ$�� MQ"� K$BEHFH�� BE� *B@B� MBJ"IJ"I� *O"MV
I"F� JOD"DNHF� JQQEQIBF� EBMM"FH� MKPB�� B"� IHH� DBBF� *BB$� H*H$FHFH�
J O#Q� B"� P"DNHJ"IEIBDE@QJ"$B� BNH� @B!$BMIKNBBDIBEB$B� EIKKD"FB$B��
IBIE� P"DNHJ"IBI� EK"JQ*HF� JQQEQIBF� BDDB�� MQ"� *B@"� #OQHU� EBPH�
@"DN"� MBPHI�� �BBEOEEQ� B"� IHH� DOQIEQFH� HQEK@"EBNH�� MBI� *R"FH*HF�� BE�
P"DNHJ"IB� E\\TQPQIEB� J QQEQIEB� BBIE� KD� *HIEQEH*HF� H"DQ$E� *B@B�
MBJ"IJ"� J QQEQIBF� ]GBTTB@E� #H� ŸQDEl� WZ�X�� GH@FDB@� #H� CHaKUI�
]ZZX�� sH@JHD�� /K@B"@H� #H� dKDIK$Hl"K� WZ�X� #E�^�� YBDFB� HQEK@"EB�TKK$E�
M"DF$HMI� EBPEQF� !HME"�� BE� *B@@B� IHEEQ*HF� MBBJ"$"IBF� H"DBF� BEBDFHV
*HF� KIH� P"DNHJ"IB� E\\TQPQIEB� J QQEQIEB� #QQ@BI�� B"� IHH� $QNBFH�
EOBDF"MI�� BE� EB"IBF� @B!$BMEKK@IBF� !HMEK@"F� KIH� B"� BEBDFH�

,KPB� E\\� H$NQIBI� EK"JQ*HEB� P"DNHJ"IB� J QQEQIEB� TOP#QI� IHHU�
K$$H� H"DQ$E� @B!$BMEKK@DB�� �BBEOEEQ� EQ$BU� T"FHFH� O"NBMI� TH$#QFB�
HQEK@"EB� ]/H@žHM� WZ[X�� %"aMHJ�� ?@ŽK@�� ?HNB� #H� �EmB$$� WZ=X�� sHIS�
IHD� W��X� #E�^� IB"IQMKPEH�� BE� E\\HBNIB$� P"DNHJ"IB� @BNQ$HEI"KKD"$�
BEBDFHU� K$Q$"IE� KIH� DBQ@KNBBDDB� MKJTKDBDE�

, B@M"U� MAI"JQI�� MQIE� IHHU� IB$$"DB� P"DNHJ"IB� J QQEQIE� BI"$BS�
MQEIQ*� @B!$BMI� H$NQIB¡� �B$$B� MAI"JQIB� HDH$AAI"$� EQ$BU� H@*BIEHFH��
BE� MRBIK$B*HI� E\\I� K$"� *HHE$QIH$QIB$� D"DH� IQ$BEQF� #H� P"DNHJ"DB
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EK"JQI� $RU"� IQQ�� �BBEOEEQ� K$"F� A$BJ "IEBIE� P"DNHJ"IEBBFBIE� EQ$B*HF�
@B!$BMEKK@IBF� "JTQ$I"F�� J "$$BFB� KIHERPEIQIE� P"DNHJ"IB� @BNQ$HEI"V
KKD"$� JODBF� HQEK@"F� @OPQEH*HF� ]sQMK*� WZbX� #E�^�� KIH$"IB$E� *R$#H�
$A$"EHEQF�� ?BHMI� HNH� H@*HJH�� BE� D"DHMHQFIB� P"DNHJ"IB� *R$#H$A$"V
EHJ"DB� B"� EKP"MI� E\\HBNIBEB� P"DNHJ"IB�J QQEQIEB� "IB$KKJQ� K$Q$"IB$E�
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,HEIBEBI� Q"DQE"EBNH� #RRU� H#QMKB� HJJKD"HHN"I"IH$FQI� BI"JBIEB$�
TRB*HFB$� DK@J"� T""@"FBIIB�� �QDFQ*H$E� IQQ@BDBU� HNH� #QUH� IB$$B$�
TB@"KKF"$� H#QMKB� N$QEHJ""D"I"IH$FQI�� �$HEBI� MK$JHDFHIE� MHEIBS�
TRB*HIE� *O"U� HNH� MO"M"FBI� IBB@"HEBI� ERPB$FHFH� #QUH� EQDFQ*HE� H#QV
MKB� HJJKD"HHN"I"IH$FQIB� IQQ@BDBJ"IE�� /O$BJHI� IBB@"HI� JBF"DHH$"�
T"MHH#H$"IB� JHDQIEHJ"IBNH� KD� QDBT"FQ@FQIB� TB@"KKF"� MBIMJ"IBMI�
H#QMKB� HJJKD"HHN"� $RJJHIE"MQI"IH$FQIBMI� `�	=� JN� �� J"I� KD�
MKDE@K$$MHEIBEBNH� *O@@B$FBI� >>��� *O@@H� IQQ@BJ�� 0@"E"� IQQ@E�
HJJKD"HHN"I"IH$FQIE� *O"U� ERPB$FHFH� +++� IBB@"HI� UH@UHJAA$"� T"MHV
H#H$"IB$� JHDQIEHJ"IB$�� MQI� MBIMJ"DB� HJJKD"HHN"� $RJJHIE"MQI"V
IH$FQI� UH@UHJ AA$"NH�BI"$BMQEIQEQF�QDBT"FQ@FQIB� H#H$�KD� ���[�JN��
BPM� ����� *O@@H� MO@NBJ� DK@JHH$IBIE�

?H@H$$BB$IB$E� H#QMKB� HJJKD"HHN"I"IH$FQIB� IQQ@BDBJ"IBNH� KD�
IQQ@BDBDQF� MH� N$QEHJ""D"I"IH$FQI�� �DFJBEB� ERPB$BTHDB$"MQ$� HDHV
$AAI"$� *O"U� HNH� ERPB$FHFH�� BE� N$QEHJ""D"I"IH$FQIB� IQQ@BDBJ"DB� B"�
*HIEH� H$HE"� HJJKD"HHN"I"IH$FQIB� IQQ@BDBJ"IB$B� ]+� IBB@"H�k���� #H� ����
MHEIBTRB*�� ++� IBB@"H� k� ��� #H� >�� MHEIBTRB*^�� 0@"E"� IB$NBIE"� EQ$BU� IBB�
J "EEB*HIEH*QI� BI"$B� UH@UHJ AA$"� MBIE*H� QDBT"FQ@FQIB� *""JHIEB$�
=��� b�� #H� >�� TRB*H$�� MQI� *RNH� MO@NB$B� HJJKD"HHN"I"IH$FQIB$B� *HIEHV
*HF� IQPEB$"IB$E� *R"MBIBF� N$QEHJ""D"� *RR@EQIBF� ]EHUB$� �̂ �

u� ��{� �438-132-.� 5>:� 	� uh
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�KKFQF� !HME"F� KD� DR"$"IBI� *HIEQK$QI� M"@#HDFQIBI� BI"DB*H� A$FV
EQDDQIEHEQF� IB"IQMKPHNH�� J "$$B� MKPHIB$E� H#QMKB� HJJKD"HHN"I"S�
IH$FQI� T"FQ@FQIIB"IQDF"I�� *O@@B$FBI� B@QEQIIB"IQDF"NH�� KD� *RPBV
DBDQF�

/B"B� TKK$E� IHHFQF� HDFJBEB� TOP#H$� MHEIB$KKJHF�� *HHEHJHEH�
IQQ@B$B� HJJKD"HHN"I"IH$FQIB$B� H#QMKBI�� J"I� KD� "IB$KKJQ$"M� B@QS�
EQIIB"IQDF"$B�� #RR*HF� I""IM"� T"FQ@FQIIB"IQDF"IIB�� JBF"MHJBDEKKIDB�
QDBT"FQ@FQI� B"� MREMB�

�BKIBI� EKKFQF� HDFJBEBNH� EBM"U� MAI"JQI� k� J"$$BI� IB"IDB*HF�
MBIE*H� JBF"MHJBDEKKIIB� QDBT"FQ@FQIB� H#H$� H#QMKB� HJJKD"HHN"V
I"IH$FQIB� IQQ@BDBJ"IB� TOP#QIBF¡

-PBMI� TOP#QIBMI� KD� MHPE$BJ HEH� MBIE*H$� Q"DQE"EB� JHDQIEHJH�
IB$� JB"B� TKK$E� *H@BJ � ERPB$FHEQF� MQI"H"DB� IADEBBI"� *RPBDBJ"DB�
JHMIHI� #H� IB$$B� EHNH#R@#B$� HJJKD"HHN"I"IH$FQIB� IQQ@BDBJ"DB�
*B@BI�� J"I� B"� IHH� #REEH� JO#Q� H*H$FHJ HEH� MH� H#QMKB� HJJKD"HHN"V
I"IH$FQIB$B�

�B"IB$E� TKK$E� *O"U� T"FHFH� EOBDRK$"IBMI�� BE� MBIE*H� JBF"MtJBDS�
EKKIIB� QDBT"FQ@FQIB� H#H$� KD� J QQEQDQF� HJJKD"HHN"� *HUHDBJ"IS�
#H� I"FQJ"IT@KEIBII"F� MH� H#QMKBI� BDFHI�� C�� ��� <$HF"J "@K*H� KD� DR"V
FHDQF� KJH� E\\FBI� W��� [X�� BE� HJJKD"HHN"� FBEKMI"MHEI"KKD�� EBJH�
I"FQJ"DB� N$QEHJ""D"MI� EK"JQU� B@"E"� M""@BIE"� #QIE� T"FQ@FQI!HHI"I��
/B"B� MHEIBEB� HDFJ BEBIE� MBIE*H$� UH@U"EQ@HHE"FB� JHDQIEHJ "IB$� HNH�
IB$NQU�� BE� HJJKD"HHN"I"IH$FQIB� IQQ@BDBJ "DB� B"� K$B� H$HE"� *HIEH*QS

	|



IBI� H#QMKB� N$QEHJ""D"I"IH$FQIBNH�� �BB� HDDHU� H$QIB� H@*HEH��BE�MBIE*H�
JBF"MHJBDEKKIIB� QDBT"FQ@FQIB� H#H$� HJJKD"HHN"I"IH$FQIB� IQQ@BV
DBJ"IB� TOP#QIBMI� H#QMKBI� *O"U� K$$H� MH� N$QEHJ""D"� IADEBBI"� PR"@B�

,Q"FHI� IB$BEHFH� HNH� *HIEQK$Q�� BE� *HHEHJ HEH� EQDFQ*H$B� H#QMKB�
HJJKD"HHN"� PQ$NH� IQQ@BDBJ"IB$B� MBIE*H$� UH@U"EQ@HHE"FB� JHDQIV
EHJ"IB$�� JBF"MHJBDEKKIDB� QDBT"FQ@FQI� I""IM"� B"� MHEMB¡

�HPBDFQI� IB$$B$B� MAI"JQIB$B� TB"EQU� JB"B� H@*HEBI� IB$$BI�� BE�
UH@U"EQ@HHE"FB� JHDQIEHJ"IB$� EH*H$"IEB� BMIKNBBDIBEB� R@@"EH#HEB�
HIBJB$� EBM"U� BDFKNBBDDB� R@@"EH#H�� J"$$BMI� KD� HJJKD"HHM� "IB��
�BJH� PQ$NH� IQQ@BDBJ"DB� UH@U"EQ@HHE"FB� EK"JB� BI"JBIBI� !HHI"I�
*""U� #R@NDB*H$E� MH"EIBT"FQ@FQIIB"IQDF"� EBMM"J"IB$B�� J"$$B$B� KD� "IBV
$KKJQ$"M� HJJKD"HHN"� PQ$NH� *RPBDBJ"DB� EBJH� I"FQJ"IB� H@*B$�
N$QEHJ""D"MI� #H� IB$$B$B� *HIEH*H$E� N$QEHJ""D"� PQ$NH� IQQ@BDBJ"DB�
H#QMKBI�

0E� EOBIEHFH� HJJKD"HHN"� #H� N$QEHJ""D"� IB$$"IE� IBKIE� H#QMKB� B@QV
EQIS� #H� T"FQ@FQIT@KEIBII"FBNH� UH@U"EQ@HHE"FB� JHDQIEHJ"IB�$�� #R$V
N"E"�H#QMKB� HJJKD"HHN"S� #H�N$QEHJ""D"I"IH$FQIE�Q"DQE"EB� APBMK@FIB$�
JHDQIEHJ"IB$� DBDFB� EK"JB� J "EJBIQNQIEBI� !HHI"FBI�

YHNQ� EBHFH�� *O"U� UH@U"EQ@HHE"FB� EK"JBI� B@"IEHFH� MHPE� !HHI"��
BI"JBDB� KD� JKEKK@IB� B@QEQIB� !HHI�� J "$$B$B� #R@NDBU� EB"DB� k� T"FQ@S�
FQI!HHI�

�OBTKK$BIE�� D""� UH@UHJ AA$"� MQ"� MH�JBF"DHH$"�JHDQIEHJ"IB$�*O"U�
MHEIB$KKJHFB� #R$N"J"IB$� ERPB$FHFH�� BE� T"FQ@FQI!HHI"$B� BB$DBU� B@QS�
EQI!HHI�� J"I� *R$#BDFQU� IQQ@BDBDQF� JKEKK@IBI� HME""*IQIBI�� MO@NBV
DBDQF� B@QEHEH*QIBI� *R$"IEB$B� R@@"EH#HEB$B�� DHNQ� DR"EBMI� TQQFQEHV
J"DB� #H� MO@NBEB� EKKD"FBNH� PB$"F�� D"DN� JOD"MK@F� "IBN"� M@HJT$"MBI�
EOJU$BJ"IEBI�� �BB� !HHI� KD� IB$NBJ"D"� *R$#BDFQDQF� JBF"DHH$"�
JHDQIEHJ"IB$� #H� MBIEHU� HDDQIB� TQPQ$� �=`� JN� MN� MKPEH� Z=k�`�
J"DQE"E�

sH@UHJAA$"� TQPQ$� HDDQIBI� 	`� JN� MN� MKPEH� KD� IBB� !HHI� $APBJ��
MBIEQIBNH� MBIMJ"IB$E� �`kZ`� J "DQE"E�

�#QMKB� U"KMBBJ"$"IB$� HDH$AAI"$� IHHFQF� HDFJBF� KD� BI"EHEQF�
EHUB$"I� Z�� YHNQ� EKKFQF� HDFJ BEBIE� DRPEQU�� *O@@B$FBI� MKDE@K$$MHEV
IBEB� MBIMJ"IB� HJJKD"HHN"� $RJJHIE"MQI"IH$FQIBNH�� J"I� K$"
`�[�� JN��� KD� JBF"DHH$"NH� BI"$BMQEIQEQF� JKEKK@IBI� B@QEQI!HHI"I�
H#Q� MBIMJ"DB� HJJKD"HHN"� $RJJHIE"MQI"IH$FQI� ���`� JN� �� UH@UHV
JAA$"� TQPQ$� `�	Z� JN� �� CQUH� I""D� IB$$BI� !HHI"I� HIEQU� EBNB*QIIB�
HJJKD"HHN"� N$QEHJ""D"MI� I"FQJ"IB� IAIEBBJ�� J"I� *R$#BDFQU� N$QEHV
J""D"� HJ""F$RJJHIE"MQI"IH$FQIB� JOD"DNHI� IQQ@BDBJ"IBI�� ,KDE@K$$S�
MHEIBEBI� K$"� IBB� b�b�� JN� �� JBF"DHH$"� B@QEQI!HHI"I� HNH� >�[>� JN��
#H� UH@UHJAA$"� TQPQ$� 	�	�� JN� �

-$BJ"DBMQ$� QDBIB"IQDF"IIB�� T"FQ@FQI!HHI"� IHHUQJ"IB$� *O"U�
ERPB$FHFH�EQDFQ*HE� HJJKD"HHN"�PQ$NH�*RPBDBJ"IE�H#QI�MKKI� IHJHV
HBNIB� N$QEHJ""D"� PQ$NH� IQQ@BDBJ"IBNH�� �HUB$"I� Z� EKKFQF� HDFJBEB�
MKPHIB$E� KD� IB$$BI� !HHI"I� MBIMJ"DB� H#QMKB� HJJKD"HHN"� $RJJHIE"V
MQI"IH$FQI� JBF"DHH$"� TQPQ$� `�[[� JN� �� UH@UHJAA$"� TQPQ$
`�[	� JN��� <O@@B$FBI� MKDE@K$$MHEIBEBNH� KD� EQDFQ*H$E� IQQ@BDBDQF
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H#QMKB� N$QEHJ""D"� HJ ""F$RJJHIE"MQI"IH$FQI� k� J BF"DHH$"� TQPQ$�
�Z���� JN� �� UH@UHJ AA$"� TQPQ$� ���=�� JN� �

YBBF� HDFJBF� KD� ER"B$"MQI� MKKIMO$HI� C�� ��� <$HF"J"@K*H� QQ@"V
J"IEBNH�� J"$$BFB� MKPHIB$E� D""� MBIE*H$� E"DN"EQF� MQ"� MH� E"DN"JHEQ$�
@B!$BMEKK@IB$� R@@"EHJ "IB$� BI"H$NDB� B@QEQI!HHI�� J"I� MHHIDBU� HJJKV
D"HHN"� PQ$NH� IQQ@BDBJ"IBNH� H#QI�� HIBDFQU� MH"EIBT"FQ@FQIIB"IQDS�
F"NH�� J "$$B$B� KD� "IB$KKJQ$"M� HJJKD"HHN"� PQ$NH� *RPBDBJ"DB� MKKI�
IHJHHBNIB� EBJH� IBKEQF�� MHP#QIEHEQF� *K@J"� k� N$QEHJ ""D"� PQ$NH�
IQQ@BDBJ"IBNH�

�JJKD"HHN"� MQ"� BDFKNBBDIB� R@@"EH#H� MQP#QJ "DB� H#QI� •‘��S�
EQ@HHE"FB� BFHI"IB$� JHDQIEHJ"IB$� #REMQU� A$H$M"@#B$FHEQF� TOP#QIEB$��
�BB#QQ@BI� KD� PQ*"EH*� JR@M"FH�� BE� HJJKD"HHN"� PQ$NH� IQQ@BDBV
J"DB� *O"U� #QUH� EK"JQFH� MH� Q"DQE"� APBMK@FIB$�J HDQIEHJ "IB$� JBF"V
MHJBDEKKIIB� QDBT"FQ@FQIB� IA*BDBJ"IB$�� �HUB$"I� ZH� KD� EKKFQF�
H#QMKB� U"KMBBJ"$"IB� HDH$AAI"� HDFJBF� MHEIBIE� JBF"DHH$"� APBMK@F@B�
JHDQIEHJ"IBNH�� J "$$BFB� MKPHIB$E�� *O@@B$FBI� QDBIB"IQDF"� H$NQ$� EK"V
J QDQF� HJJKD"HHN"I"IH$FQIB� *RPBDBJ"IBNH� ]`��=� JN�^�� TR@HIE

� H U B $ � ZH
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MHPBEQDD"IE� QDB� MBIEQIE� HJJKD"HHN"I"IH$FQI� DR"EHU� EBHEQF� IQQ@BV
DBJ"IE� ]`�b`� JN–pK^�� �QDFQ*H$E� KD� IQQ@BDBDQF� HNH� N$QEHJ""D"S�
I"IH$FQI� ]MKDE@K$$MHEIBI� b�[[� JN� �� QDB� H$NQ$� �`��`�� TR@HIE� ZSEQDS�
D"IE� QDF� HNH� #QUH� �[��Z� JN�^�

0E� HJJKD"HHN"� EK"JB$� KD� H#QMKBI� EBMM"DQF� MH"EIBT"FQ@FQIS�
IB"IQDF�� I""I� *HHEHJ HEH� BFHI"IB$B� HJJKD"HHN"� PQ$NH� MQP#QJ"IB$B�
H#Q� B"� @BHNBB@"� BDHJ� IQQ@BDBDQF� HJJKD"HHN"I"IH$FQIB$B� *O"� @BHV
NBB@"U� *RPBJH$� JRR@H$�� CR@B$"MQ$E� KD� H#QMKB� EQDF$"MMQI� HJJKV
D"HHN"�IQPEBI� *RPBDBDQF�� �B$$BNH�IB$BEQUM"�JB"B�H@*HEBI�HI#HK$Q�� BE�
*HHEHJ HEH� HJJKD"HHN"� PQ$NH� IQQ@BDBJ"IB$B�� J"I� EH*H$"IB$E� KD�
"IB$KKJQ$"M� B@QEQIIB"IQDF"$B�� JBF"MHJBDEKKIDB� QDBT"FQ@FQI� I""IM"�
B"� MHEMB�

.D� *O"JH$"M�� BE� IB$$BI� IEHHF"QJ"I� EK"JQU� *O"E$QI� B@QEQIS� #H�
T"FQ@FQIT@KEIBII"FB� *HPB$� HJJKD"HHN"� MQP#QJ"IB� !KKD"$�� J"FH�
EOBDFH*HF� QDBIB"IQDF"I� *""U"*HEB$� $KKJHFB$� ERPB$FHEQF� JOD"MK@F�
MA$$H$EM"� IB$NBIE"� *R$#BDFQDQF� M@HJU"EHK$"IBF� DRPQF�� �ANH*H$E�
JHNH*HF� $KKJHF� @BHNBB@"*HF� #RIBJBEB� EOJU$BJ"IEBNH� EAP"IEB$B�
*R$"IR@@"EQIEB$B�� B@"E"� MO@NBEB� EKKD"FBNH� PB$"FB$B�� YBBF� @BHMEI"KKD"F�
JBBDQEH*HF� J "EJBE"� IHJHIQNQIE� @BHMEI"KKD"� DO@MHFB$B� R@@"EH#HV
EB$B� $KKJHFB� TQPQ$�� MB$$BFB$B� KD� BB$DB*H$E� TH@BDEB@HH$IB$E� JHDQIS�
EHEQF� HJJKD"HHM"� W=X�

�JJKD"HHN"� MQ"�BDFKNBBDIB� R@@"EH#H�KIHERPEIQIE� UH@U"EQ@HHE"FB�
EK"JBJBPPHD"IJ"I� #H� EBJH� EK"JB$� H@BDB*H� MH"EIBT"HQ@FQIIB"IQDF"�
!KKD"$� H#QMKB� EQDF$"MMQIB� *RPBDBJ"IE� BFHI"IB$B� HJJKD"HHN"� MQPV
#QJ"IB$B� H"EH*HF� IB$N"EHFH� #R@NJ"IBF� BMITB@"JBDEHH$IBF� ERPB$BV
THDBMQF�

,Q"� MHEIB$KKJHFB$B� BDDB� UH@U"EQ@HHE"FB� JHDQIEHJ"IE� *""H�
K@NHD"IJ"� N$QEHJ""DPHTBE�� I""I� UH@U"EQ@HHE"FB� EK"JB� B@QEQI!HHI�
$APBDBU�� *R$#BDFQU� *RPBJ� IB$NBIE"� #H� $KKJHF� Q"DQ*HF� M""@BJ"D"��
�Q@"FBI� IB$� H#H$� H#QMKB� HJJKD"HHN"I"IH$FQIE� *O"U� ERPB$FHFH� *HIV
EH*H$E� HJJKD"HHN"� PQ$NH� *RPBDBJ"IE�� <HIEH*HF� H@*Q$"IBF� HDFJBF�
KD� BI"EHEQF� EHUB$"I� ��� YBDFBIE� HDFJBEBIE� DRPEQU�� BE� MQ"� JBF"DHH$"�
X�``$E� BI"$BMQEIQEQF� B@QEQI!HHI"I� H#Q� HJJKD"HHN"� $RJJHIE"MQI"IH$S
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I""I� ERDQ� "IKEKKU"� TKK$E� *R$#HIHHFBEH*H$B� M""@NQIB$B� *O"U� #R$N"FH�
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H"DB*HPBEQIBNH�� �B$$B� M"DD"EHJ"IBMI� THMQU� "NHMA$NIB"F� *O"JH$QI"�
JR@N"EQF� HHEKJ"EB� JBBEKF�
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B@"DB*�

YBDFB� HDFJBEB� H$QIB$� *O"I� BB$FHFH�� BE� B@"DB*� *O"MI� K$$H� MH�
JHK� J"EJBIQNQIEB� !QDMEI"KDHH$IBEB� KIHFB� $"JHIMBIEH� *H$MQFB�
IADEBBI"� M""@QI�� �B$$B� M"DF$HMIEBNBJ"DB� K$"�JB"B� EB"IBMI� A$BIHDFBMI�
MRBIK$B*H� E\\� EBKIEHJ"IB$�

�RPEQFBI� BB$EKKFQIE� EBKIEHE"� *H$MQFB� QQBDBJ"IB� M""@QIB� #R$N"V
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JHDQIEHE"� H"DQ$E� @HF"KJBE"KD""D"�
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k� JHK$QMQE"$E�� IQQ@B$E� #H� *R"MBIB$E� MO*B@"MQ$E� B@H$FHE"� $"JHIMBIE�
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$"JHIMBIEH� *H$NQ� IHFB�
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�� MK@FH� T""@"EQIBNH�� Z� MK@FH� T""@"EQIB� #H� BBE@"� IBNQNH� D"DN� Z� MK@FH�
BBE@"NH� MKKI� "NHMK@FIB� EIBDE@"!QQN"J "IBNH�� �HHFQF� TQPHI� *H$M�
MQ"*HEHE"� EBJ TB@HEQQ@"$� [`–��� TAI"*H� MHH$QD"� #H� TQ$U@"IEHE"� QPJV
@"I�� +NHIE� JHK� B@"DB*H� KIH� $"J HIMBIEHIE� IHHFQF� *H$NQIE� *H$J"IEHE"�
TH@H$$BB$IB$E� �� T@BTH@HHE"�� �B$$BMI� MHH$QE"� EK@I"KKDMHH$QFB$� �̀ � JN�
*H$NQ� TQ$U@"E� #H� �`SJJSIB� $RU"JOOFQNH� H$QJ""D"QJH$QIB$� *H$V
J "IEHE"� APE$HDB� T@BTH@HHE�� ?@BTH@HHE"FB� @HF"KHME""*IQI� JRR@HE"�
TAIE$QNB#H� HU"$� #H� *R$#BDFHE"� "JTQ$II"FBI� J "DQE"I� �`� JN� *H$NQ�
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*HIEH*HEB� @APJ HFB� I"IIB*""J"IBNH� JK@!""D"� JK$BMQ$"IIB� IA*BDFHFH�
HDH$NBBE"$"IE� EK"JBE� D"DN� EB"IB$E� TKK$E� I"FQFH� JK@!""D"� JK$BMQ$"I�
IKK*"JHEQE� MO@*H$EK"J BE� H*H$FH*HF� MBBJ"$"IBF� @APJ HF� *O"� HIBDV
FHFH� DBBF� MKNQD"� J "EEBEK"J"*HEBNH�

�QEB� MBBJ"$"IEB� @APJ HFB� I"IIB*""J"IBNH� ]BEAA$�� F"HEIBEAA$^�
JK@!""D"� JK$BMQ$"IIB� IHHFQF� H"DBEB$� ]F"KD""D�� PB@K""D^� B"� K$DQF�
BB$"IB"F�� *O@@B$FBI�JK@!""D"NH�� �HJQE"�B"�K$B�$B"FDQF�$H"H$FHIE�T@HMV
E"$"IE� @HMBDFHJ"IE� $KKJQ$"MQ� H$MH$K"F"NH� IH@DHIBF� IADEBBE"$"IBF�
H"DBF� k� JK@!"DKKD"F� ]F@KJK@HHD�� JBEKTKKD^�

�QB� IQQDH� HDH$NBBE"$"IEB� *HPBDF"EB� IADEBBI"MI� HDF"I� .�� 0"I$BU"�
#H� .�� �aPHQJHDD"� W�X� ERPB$BTHDBM� ]������ H�^�� BE� !BDAA$T"TB@"F""DS�
FB@"*HHF"F� KJH*HF� TBH$B� ITHIJK$AAE"$"IB� MH� HDH$NBBE"$"IE� EK"JBE�
.�� 0"I$BU"� TKK$E� IADEBBI"EQF� [ZSIE� !BDAA$T"TB@"F""DFB@"*HHF"IE�
KJHI� EQNB*H"JHE� HDH$NBBE"$"IE� EK"JBE� $SJ BEAA$S[S!BDAA$ST"TB@"S�
F""DS[SMH@UKKDPHTTB� BEAA$BIEB@� BPM� $AFKK$� ]FK$HDE""D^�
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 �� ��� 7�� LKIEB@� #H� ��� C�� dH@JHD� WZX� DR"EHI"F� ��[>�� HHIEH$�� BE
` �� 0"I$BU"� #H� ��� �aPQJHDD"� TKK$E� IHHFQF� APBDF"� k� FK$HDE""D"�k�
T@KT"KKDPHTTB� BIEB@� KD� EQDFQ*H$E� EQNB*HJH� HDH$NBBE"$"IB� EK"JBNH�
MQ"� MH@UKKDPHTTB� BEAA$BIEB@�

��=��� H�� IADEBBI"I� +�� Y�� YHlH@K*� QQB� *H$Q*H"N"IEH*H� T@BTH@HHF"��
*""BI� T"TB@"F""DEQQJ H� *BB$� �� J BEAA$@APJ H�� �B$� EBB$� IHHFQF� APBDF
��� Z�� =SE@"J BEAA$S[S!BDAA$S[ST"TB@"F""DT@KT"KKDPHTTB� BIEB@� KD�
EQDEQF� T@KJBFKK$"DH�

?@KJBFKK$� KD� *H$NB� M@"IEH$DB�� *BBI� PRIE"� $HPQIEQ*� TQ$UB@��
*BI"$HPQIBF� KD� DBQE@HH$IBF� #H� TAI"*HF�� < R$#HIEHEHMIB� TQ$U@"DH� #H�
��S$HPQIBDH� �� J $SEBI� HJTQ$$"FBI�

L H @ J H M K $ K K N " $ " D B � E K " J B �� ?@KJBFKK$"� EK"JB� MKPEH�
MO@NBJHIIB� DR@*"EH$"E$QIIB� KD� *""JHIB$� H#H$� "$J QDQF� @"FH� E\"F��
Y""� DR"EHI"F� /HžMK*IM"� #H� +žEžBDMK� W�X�� BE� T@KJBFKK$� HDDQIEBI�
Zk�� JNpMN� DHPH� H$$H� J HDQIEHEQ$E�T"MBDFHI� @KE"� E"DN"EQF� @B!$BMV
I"FB� $HEBDEI"HBNH� �kb� IBMQDF"� *O@@H� #H� $HDNBEHI� TKI"E""*IB"F� E"DN"V
EQF� @B!$BMIB�� T@KJBFKK$� HDDQIEBI� �� JNpMN� #R"� EK"JBEQMI�

�Q"Ss"D� W[X� QQ@"I� T@KJBFKK$"� EK"JBE� P""@EB$� #H� MKB@EB$� D"DN�
$B"F"I�� BE� *R"MBIEBI� HDDQIEBI� ]`��k �� JNpMN^� P""@B$� #H� ]`�``=k �̀ �̀



JNpMN^� MKB@H$� EOIEHU� T@KJBFKK$� IQQ@H�#Q � TKK$MB@HFB� MKK@B� B@QS�
EHEH*QIE� D"DN� EQNB*FHU� TKI"E""*IB"F� E"DN"EQF� @B!$BMIB�� PR"@"J HEH�
R@@"EH#HEB� #OQ$"I"� *HPBMK@F"�� �QQ@BJHF� HDDQIBF� ]P""@EB$� =k �̀ �
JNpMN� #H� MKB@EB$� `�Z=k`�=� JNpMN^� $HDNBEH*HF� TKI"E""*IB"F� E"DN"EQF�
@B!$BMIB�

�IKUMH$$K�� �H!@KDK*"� #H� LBFK@K*"� W=X� D"DN� �H!@KDK*"� WbX�
#R@N"� KD� T@KJBFKK$"� EK"JB� IO$EQ*� $KKJH$""N"IE� #H� $KKJH� DR@*"V
IAIEBBJ"� EAAU"IE�� Y""� TOP#QIEHI� MAA$"MQEB$� `��� JNpMN� #QUH� �=� J "V
DQE"� #R@B$� TKI"E""*IBEB� E"DN"EQF� @B!$BMI"FB� $HDNQIE� #H� $HEBDEI"H#H�
T"MBDBJ"IE� D"DN� IKKFQIEHI� F"!B@BDEI"J "IT"FQ@FQIE�� %""@EB$� HNH��
PH@*H� MH� MKB@EB$�� IKKFQIEHI� IHJH� HDDQI� T"FQ@R@HIEHJ "IE�

�BNKIEH#B*"� W>X� #R@N"� *RPBDFHU� T@KJBFKK$� MBIMDR@*"IAIEBBJ"�
IQJJHEI"KKD"*O"JBE� #H� TR@I"U� "JTQ$II"FB� A$BMHDDBE�0�����1� �
�����1�2	 � IADHTI"EBI�

?@KJBFKK$� B*"U� EQNB*HE� EIBDE@HH$IBE� HDH$NBBE"$"IE� EK"JBE�� Y""�
A$BEHU� EH� KJH� B!BME""*IQIB$E� JK@!""D"� /HžMK*IM"� #H� +žEžBDMK� W�X�
]��=Z^� #R@N"� �k=� MK@FH�� /OžM"D"� W	X� #R@N"� ��=kZ� MK@FH�� �HJHFB�
HQEK@"EB� HDFJB"$� TR@I"U� T@KJBFKK$� *H$Q*H"N"IEH*HEBI� HDDQIEBI�
DO@NBJH$E� #H� $APBJ HH#H$"IB$E� P"DNHJ"IMBIMQIE� MQ"� JK@!""D�� ?@KV
JBFKK$� $HDNBEHU� *RPBIB$� J RR@H$� *B@B@OPMQ�� �BNKIEH#B*"� W>X� #R@N"�
KD� T@KJBFKK$"� P"DNHJ"IE� TR@II"*� EK"JB� EQNB*HJ�� MQ"� IBFH� DR"EHV
I"F� BB$J"IBF� HQEK@"F�� GQIIB*H� W�X� MHEIB"I� H*H$FHI� T@KJBFKK$��
*O@@B$FBI� MKFB""D"NH�� TBHHBNQ� *O@FIBE� M\PH*H"N"IEH*HE� EK"JBE��
?@KJBFKK$� H*H$FHU� ITHIJK$AAE"$"IE� EK"JBE� I"$B$"PHIMQFBE� I"IH$FHV
*HEBIIB� K@NHD"EBIIB� #H� B@NQEHU� JAKJBBE@"QJ"� W>C�

?@KJBFKK$� EBM"EHU� MK@FQ*H$� JHDQIEHJ"IB$� PH@#QJ QIE�� J"I�
H$NHU� �`�k �b�� T@BTH@HHF"� T"FB*H� JHDQIEHJ"IB� TRB*H$�� MQ"F� ER"BV
$"MMQ� *H$Q*H"N"IEH*H� EK"JB� MHFQJ"IE� B"� ERPB$FHEQF� *BB$� Z`SDFH$�
JHDQIEHJ"IB� TRB*H$� W�`�� 	X�

?@KJBFKK$"� KD� BFQNH� @HMBDFHEQF� M$""D"MQI�� �H� KD� DR"FQIEHEQF�
JK@!""D"� HIBDFH#HDH� T@BDH@MKKI"MI�� TKIEKTB@HE""*IBI� TB@"KKF"I�
W��X�� "DKTB@HHU$"EB� EQQJ K@"EB�� JHMIHS� #H� DBB@QMKK$"MQEB� D"DN�
PHH*HDFEO*B� MK@@H$� W�ZX�

%R"F� EQ$BJQI"� KD� IHHFQF� T@BTH@HHF"� MHIQEHJ"IB$� NADBMK$KKV
N"HI�� MQI� EH� MQEIQU� BI"$B� M""@BE� *H$QEQIEHJ "IE�� EOIEBI� APBHBNIB$E�
BJHMH� MKDE@HMEI"KKD"FB� EQNB*QIE� #H� IHNBFQIE� W��X�� �H� B"� TOP#QIEH�
$KKEB� HI!AMI"HE� W�[X�

, "@#HDFQIB� A$B*HHEBIE� IB$NQU�� BE� T@KJBFKK$"� HDH$NBBE"$"IB� #H�
P"DNHJ"IMBIMQIE� TR@II"*H� EK"JB� "DEBDI""*IQIB� P"DFHJ"IB$� B"� K$B�
APEIBE� IB"IQMKPEH�� ?QQFQ*HF� HDFJBF� P"DNHJ"IHDH$BTE"MQJ"FB�
EOPQIQIB� MKPEH� T@KJBFKK$"JA@N"IEQIB� MK@@H$�� IHJQE"� B"� K$B� QQ@"V
EQF� T@KJBFKK$"� EK"JBE� H"DB*HPBEQIIB�� MBPH� EBJ TB@HEQQ@"IIB� #H�
MBIMDR@*"IAIEBBJ"� JKEKK@IBEBIIB� MBIMQIEBIIB�� J"IIQNQIBF� HDFJBF�
KD� *H#H$"MQF� EB@HHT"HI� MHIQEHEH*H� T@BTH@HHF"� $RPBJHMI� "IB$KKV
JQIEHJ"IBMI� #H� O"NBMI� P"DFHJ"IBMI�

�BBTR@HIE�TAIE"EHE"�#R@NJ "DB�A$BIHDDB�� QQ@"FH�T@KJBFKK$"�*H$QV
*H"N"IEH*HE� #H� P"DNHJ"IMBIMQIE� TR@II"*HE� EK"JBE�� IB$N"EHFH� P"DNHV
J"IHDH$BTE"MQJ"FB� EK"JB� B!BME""*IQIE� T@KJBFKK$"NH� TR@I"EQF

f�



P"DNHJ"IEH$"E$QIIB�� #R$N"FH� T@KJBFKK$"� H"DB*HPBEQIE�� MBPHEBJTBV
@HEQQ@"� D"DN� MBIMDR@*"IAIEBBJ"� JKEKK@IB"F� H$HI"F� JO#QIEH*HE�
EK"JBE�

�/12-17+-872-.

< H $ Q * H " N " I E H * � E K " J B �� , "@#HDFQIB� B@"DB*HF� HDFJBF�
T@KJBFKK$"� *H$Q*H"N"IEH*H� EK"JB� EOPQIQIB� MKPEH� KD� E"DN"EQF� *H$QV
@BHMEI"KKD"� BI"$BMQEIQJ"IBMI� J "EJBMBI"IEB� JBBEKF"EB� MHIQEHJ"IBIE��
<""JHIB$� H#H$� KD� TAIE"EHEQF� *H$Q*H"N"IEH*HEB� H"DBEB� EK"JB� QQ@"V
J"IBMI� $KKJMHEIBI� MHIQEHEH*HEB� JBBEKF"EB� IQPEBI� @"FH� O"NQIEHEQF�
DOQFJ"I"�� D""� TBHMI� @HPQ$FH*� *H$QJ RR@HJ "IB� JBBEKF� K$BJH� EQDFV
$"M�� *O"JH$FHJH� J RR@HEH� *H$"MQ$"IEB� R@@"EH#HEB� TKK$E� BI"$BMQEIQV
EQF� *H$Q$R*"IB"F� M*HDE"EHE""* IB$E� BNH� EKP"� EBM"EHFH� MHP#QIEQI"�
MHEIB$KKJHFB$B� D"DN� EHM"IEHFH� IBBNH� MK@FQ*HEB� *HHE$QIEB� EBKIEHV
J "IE� W�=X�� /B"B� TKK$E� EBKIEHEQF� AMI"MQEB� *H$Q*H"N"IEQIJBBEKF"EB�
*O@F$B*H� QQ@"J "IB� EQ$BJ QIBDH� IB$NQI�� BE� DOQFB"$B� *HIEHI� MO"NB�
BDHJ� L$B"IaP"� #H� �K$"*K� W�bX� TKK$E� M"@#B$FHEQF� MAA$"MQ� PHJUHS�
TQ$TH� B$BME@"$"IB� R@@"EQIB� JBBEKF�� J "FH� @HMBDFHE"� MH� MRBIK$B*HI�
E\\I�
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,HEIBEB� EQ$BJQIBF� KD� MKMMQ*OBEQ$E� MQ#QEHEQF� #KKD"IB$� ���
J "$$BIE� DRPEQU�� BE� �� JNpMN� T@KJBFKK$"� EK"J"U� #QUH� HDH$NBBE"$"IB$E��
�K"JB� IHHUQI� �`SDFH$�J "DQE"$�TR@HIE�T@BTH@HHF"�J HDQIEHJ "IE�D"DN�
*H$QR@@"EQI$R*"I� EOQI"I� =`�� *O@@H�� EK"JB� MBIEQI� K$"� $AP"H#H$"DB�
BNH� A$BEHDQF� �`� J "DQE"E�� �DDQIB� IQQ@BDFHJ "IB$� ]Z�=� JNpMN^� EOQV
I"I� D""� HDH$NBBE"$"IB� EK"JB� "DEBDI""*IQI� ]R@@"EQI$R*"I� EOQI"I�� *O@V
@B$FBI�DK@J"NH�� �Z=�� *O@@H^� MQ"�MH�EK"JB�MBIEQI� T"MBDBI� �`�J"DQV
E"D"�� �DDQI� =� JNpMN� EOIE"I� *H$QR@@"EQI$R*"IE� Z	b�SD"� D"DN� EK"JB�
MBIEQI� K$"� MBIMJ"IB$E� MQD"� �� EQDF"�� <""JHIE� HDDQIE� EQ$BU� T"FHFH�
MAA$"MQEB$� TH@"JHMI� *H$Q*H"N"IEH*HMI� HDDQIBMI�� J "$$B� TQPQ$� EK"JB�
"DEBDI""*IQI� K$"� IANH*� D"DN� MBIEQI� MA$$H$EM"� T"MM�� / H"D"EQF� HDDQI�
B"� TOP#QIEHDQF� MHEIB$KKJH$� MH� *BB$� EKMI"$"I"� MO@*H$DRPEB�
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,HEIBEQ$BJQIBF� KD� EKKFQF� #KKD"IB$� Z�� "NH� MO*B@� KD� IHHFQF�
*""B� MHEIBEQ$BJQIB� MBIMJ"IBDH�� YHNQ� IB$NQU� #KKD"IBIE�� TR@I"U� T@KV
JBFKK$� #QUH� HDH$NBBE"$"IEBI� HDDQIEBI� ]Z�=k=�JNpMN^� P"DNHJ "IEH$"ES�
$QIE�� %"DNHJ"IB� TR@II"J "DB� K$"� IQQ@"J � HDDQIEB� MK@@H$� �=� JNpMN��
MQI#QQ@BI� P"DNHJ"IJHPE� $HDNBI� �`SDFH$�J "DQE"$� ����SD"�#H�IHNBFQI�
Z	�SD"� DK@JHH$IBIE� *RR@EQIBIE�� �=� JNpMN� EBM"EHI� KIH$� MAA$"MQV
EBIE� H$HEBI� �`SDFHIE� J "DQE"IE� MA$NHIBDF"�� J"I� MBIE"I� MBIMJ"IB$E�
>`k	`� J "DQE"E�� /ODB$� #QPQ$� BI"DBI"F� EQNB*HF� M@HJ T$"MQF� EOJV
UBF�� Z`� JNpMN� TOP#QIEHI� EQNB*HJH"F� M@HJT$"MMB� EOJUB"F�� BI"DBI�
HEI"EKKE"$"DB� P"DNHJ"DB�� PKKE"� EQNB*HF� DR@"J "I$""NQEQIBF� #H� MA$NV
HIBDF�� �DDQI� Z=� JNpMN� EBM"EHI� P"DNHJ"IIB"IHMQ�� J"I� K$"� A$BEHEH*�
MQDIE$"MQ� P"DNHJ"IBNH�� %"DNHJ"IB� TR@II"J "DB� MBIE"I� HDEQF� #QPQ$�
A$B�[�EQDD"�

�Q@"E"� MH� "DE@H*BDKKIIB$E� J HDQIEHEQF� T@KJBFKK$"� EK"JBE� P"DV
NHJ"IIB� HDDQIEBI� ��� Z�=�� >�=�� �`� #H� �=� JNpMN�� ?@KJBFKK$"� HDDQI�
�� JNpMN� EBM"EHI� P"DNHJ "IEH$"E$QIB� TR@II"J"IE�� ?R@II"* � EK"JB� IA*BV
DBI� T@KJBFKK$"� HDDQIB� IQQ@BDFHJ"IBNH�� =� #H� >�=� JNpMN� EBM"EHI"F�
EQNB*H"F� M@HJT$"MMB� EOJUB"F� D"DN� TB@"KKF"$"IE� P"DNHJ"IE�� %"DNHV
J"IJHPQ�� IHJQE"� IHNBFQIB�TR@II"J "DB�K$"�MO"NB�IANH*HJ�=��J "DQE"$�
TR@HIE�T@BTH@HHF"�*BBD"I"IBI"�J HDQIEHJ "IE� ]Z��^�� �`�JNpMN�HDDQIB�
TQPQ$� "$JDBI"F� M$KKD"$"IBF� M@HJU"F�� J"I� PHH@HI"F� MH� P"DNHJ"IS
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$"PHIMKDDH� #H� P"DNHJ"DB� IB"IMQI� �kZ� J "DQE"� #KKMIQ$�� IB$$B$B� #R@NV
DBI"F� AMI"MQF� M@HJ T$"MQF� P"DNHJ"IBMIMQ@I"KKD"F� k � HEI"EKKE"$"DB�
,QIIJHQ$"� EAAT"� P"DNHJ"DB�� J"I� MBIE"I� B@"� MHEIBEBI� �k [� J"DQE"E��
%"DNHJ"IJHPE� $HDNBI� J HMI"J HH$IB$E� =�=��SD"� #H� IHNBFQI� ��SD"�
DK@J HH$IBIE� *RR@EQIBIE�� %"DNHJ"IJHPQ� DK@J HH$DB� *RR@EQI� EHHIV
EQI� MBIMJ"IB$E� �b`k �	`SDFH$� J "DQE"$�� MQDH� P"DNHJ"IIHNBFQIB�
*RR@EQIBF� #R"F� MHQBJHMI� H#HMI� J HFH$HJ H$B� EHIBJB$B�� �QQ@BJHF�
HDDQIBF�k� �=� JNpMN� EBM"EHI"F�MAA$"MQ$� RNBFH"F� M$KKD"$"I"� M@HJTB�
#H� IQ@JHI"F� MAA$"MQ� P"DNHJ "IEH$"E$QIB� PH$*HEQIB� EHNH#R@#B$� #QUH�
BI"JBIB$� J "DQE"$� TR@HIE� T@BTH@HHF"� JHDQIEHJ"IE�

�5/+-;130783.-� 1438-� ;>48-.44+36/� ;J>2317.� g356/8322-

%"DNHJ"IB� HDH$BTE"MQJ "FBIE� QQ@"E"� MK!B""D"�� TB@*"E""D"�� !BDHS�
J""D"�� MK@HIKK$"�� IE@APD""D"�� $KUB$""D"�� EIAE"I""D"� #H� MK@F"HJ""D"�
B$QIEH*HE� EK"JBE� MAA$"MQ� T@KJBFKK$"NH� TR@I"EQF� P"DNHJ"IIB�

Y44532� _:� �5/+-;130783.-� 1438-� ;>4•
8-.44+36/� C	� 86Œ06� 3:� D:F� ;J>2317.� g35•
6/8322-:� � � /5/+-;130783� D--53232-5-�
2„213835-<� ‚� 8/g1<� ‚� ‚� ‚� 2/6-.72:

%"DNHJ"IEH$"E$QIB� TR@II"J"IBMI� IAIE"E"� MAA$"MQ� MO@*H*BBD"� T@KV
JBFKK$"� =� JNpMN�� / H"D"EQF� HDDQI� TR@II"I� EQNB*HIE"� P"DNHJ"IEH$"ES�
$QIE�� MQ"F� B"� TOP#QIEHDQF� *BB$� M@HJTB�� / HMI"JHH$DB� P"DNHJ"IV
EH$"E$QIB� FBT@BII"KKD� J H"D"EQF� HDDQIB� MK@@H$� BI"DBI� =SDFH$� J"DQV
E"$� TR@HIE� T@KJBFKK$"� JHDQIEHJ"IE�� MQI#QQ@BI� P"DNHJ"IJHPE�
$HDNBI� MBIMJ"MB$E� Z����SD"� D"DN� IHNBFQI� ZZ� SD"� DK@JHH$IBIE�
*RR@EQIBIE�� ?@KJBFKK$"� HDDQI� =� JNpMN� TOP#QIEHI� @BH$� #QPEQFB$�
HTDKB� MBIEQIBNH� b`k	`� IBMQDF"E�� %"DNHJ"IJHPQ� DK@JHH$DB�
*RR@EQI� EHHIEQI� MBIMJ"IB$E� 	`SDFH$� J "DQE"$�� MQDH� P"DNHJ"IIHNBFQI�
IHH*QEHI� $RPEB*RR@EQIB� EQDFQ*H$E� T"MBJH� H#H� J\\FQFBI�

�DH$BTE"MQJ � IAIE"E"� TR@HIE� P"DNHJ "IEH$"E$QIB� JHMI"JHH$IB�
TR@II"J"IB� IHHUQJ"IE�� I�� K�� =SDFH$� J "DQE"$� TBH$B� T@KJBFKK$"�
JHDQIEHJ"IE�

h|



, HEIBEQ$BJ QIBF� KD� MKMMQ*OBEQ$E� EKKFQF� #KKD"IB$� ��� YHNQ�
#KKD"IBIE� IB$NQU�� KIQEQI� MHIQEHEQF� HDH$BTE"MQJ"FBIE� MO"NB� B!BMV
E""*IBJHMI� TB@*"E""D�� J "$$B� KTE"JHH$IB� HDDQIBNH� ]=� JNpMN^� EOQI"I�
T@KJBFKK$"NH� TR@I"EQF� P"DNHJ"IEH$"E$QI� BI"JBIB$� J "DQE"$� TR@HIE�
TB@*"E""D"� J HDQIEHJ "IE� �=�SD"� D"DN� EHHIEQI� TBH$B� $AP"H#H$"IE� P"DV
NHJ"IJHPQ� $HDNQIE� ZZ�� J "DQE"$� DK@JHH$IB� P"DNHJ"IJHPQD"��
�HJQE"� EOIE"I� EH� P"DNHJ"IIHNBFQIE� EQDFQ*H$E� A$B� MKDE@K$$MHEIBEBI�
IHHFQF� *RR@EQIEB�� �HJHIQNQIB"F� EQ$BJQI"� IHHF"� MH� !BDHJ""D"NH�
]=� JNpMN^�

�BB*HIEQ� KIQEQI� *RPBEOPQIHMI� MK!B""D�� J "$$B� HDDQIBF�
]�̀ � JNpMN^� T"NBJ"D"� IA*BDFHI"F� P"DNHJ"IJHPQ� #H� SIHNBFQIB� TR@IV
I"J"IE�� Z`�JNpMN�TOP#QIEHI�P"DNHJ"IJHPQ�#H� SIHNBFQIB�*BB$N"�IQQV
@BJH� $HDNQIB� D"DN� Z=� JNpMN� EBM"EHI� M$KKD"$"ISEKKD"$"I"� M@HJTB�
D"DN� IQ@JHI� MAA$"MQ� P"DNHJ"IB� IB"IMQJ"IB� EHNH#R@#B$�

<RPBEOPQIHE�� HDEHNKD"IE$"MMQ� EK"JBE� KIQEHI� T@KJBFKK$"JA@N"IS�
EQIB� MK@@H$� MH� MK@HIKK$�� ?BH$B� $AP"H#H$"IE� P"DNHJ"IMBIMQIB� B@NQV
EQIE� B"� IQQEDQF� MK@HIKK$� =� JNpMN� EOIEH� P"DNHJ"IJHPEQ� BNH� SIHNBS�
FQIE� A$B� MKDE@K$$MHEIBEBI� ERPB$FHEQF� *RR@EQIEB�� / H"D"EQF� HDDQI�
EHHIEHI� HNH� T@KJBFKK$"NH� J A@N"IEHEQF� P"DNHJ"IJHPQ� M""@BJ"D"��
*O@@B$FBI� MKDE@K$$MHEIBEBNH�� <R"MIBJHF� MK@HIKK$"HDDQIBF�
]Z�=� JNpMN^� #R"F� TBHHBNQ� EK"JBEQMI� D"DN� IQQ@BJHF�� HDDQIBF�
]>�=k�`�`� JNpMN^� TOP#QIEHI"F� M@HJTB�

YK@JHH$IBE� P"DNHJ"I!QDMEI"KKD"� B"� IQQEDQF� EHHIEHFH� MH� IE@APV
D""D� ]`�`�� JNpMN^�� �QQ@BJHF� IE@APD""D"HDDQIBF� ]`�`=� JNpMN^�
EBM"EHI"F� #QUH� M@HJ T$"MMB� EOJUB"F� #H� MB@NB"F� EKKD"$"I"� M@HJTB�

 B!$BMEKK@IB$E� EK"J "*HEBIE� HDH$BTE"MQJ"FBIE� EHHIEHI� $KUB$""D�
EB"IB$� J "DQE"$� TR@HIE� IAIE"J "IE� DK@JHH$IB� P"DNHJ"IJHPQ�� ,Q"F�
TBHN"� #R@NDBI� BI"H$NIB$B� EOQIQ$B� P"DNHJ"IJHPQ� $HDNQI�� J"I�
�`SDFH$� J "DQE"$� $HDNBI� H$$HTKK$B� MKDE@K$$MHEIBEBI� IHHFQF� *RR@V
EQI"�� �KUB$""D� B"� $APBDFHDQF� DK@JHH$IB� P"DNHJ"IB� EHHIEQJ"IE�

YHNQ� IB$NQU� MHEIBEQ$BJ QIEBžE�� EQ$BU� T@KJBFKK$"JA@N"IEQIB�
MK@@H$� P"DNHJ"I!QDMEI"KKD"� B$QIEHJ"IBMI� MHIQEHFH� TB@*"E""D"� #H�
!BDHJ""D"�� J "EEB� HNH� MK!B""D"�� MQDH� *""JHDB� TR@HIE� $AP"H#H$"IE�
B@NQEQIE� IA*BDFHU� P"DNHJ"IEH$"E$QIB� TR@II"J"IE�

I>48-.44+3� 1;38-� 6//23/35-D/g-1722-� E/� 0-g/1-8;->/177>322-

GHHI"H"DB*HPBEQI� J RR@HE"� JB@"I"NHFB$� %H"FBD"� #R@N"�� ?@KJ BV
FKK$"� JHDQIEHE"� ����S$"IB� $HPQIBDH� IQUMQEHHDIB$E� �HDDQIEBI� �� JN��
=� JN� #H� Z=� JNpMN�� +NH� HDDQIBNH� EBKIEHE"� =� MHEIBE�� 0I"JBDB� HDDQI�
B"� EBM"EHDQF� *BB$� JB@"I"NHFB$B� J R@NHEH*HE� *H$QEQIEH*HE� B!BME"�
]�� JNpMN^�� EB"IBMI� HDDQIBMI� K$"� *H$"EQF� KTE"JHH$DB� *H$Q*H"N"IEH*�
HDDQI� ]=� JNpMN^� D"DN� $OTQMI� J "D"JHH$DB� M@HJTB� EBM"EH*� HDDQI�
]Z=� JNpMN^�

?@KJBFKK$� HDDQIEBI� �� JNpMN� B"� JO#QIEHDQF� ` ZSEH@*"EQIE��
IHJQE"� K$"� *R$#HP"DNHEQF� OPQ� ���–pr� MKDE@K$$MHEIBEB� T""@"FBI�

h�



?@KJBFKK$"� B!BME""*IB"JH� *H$Q*H"N"IEH*H� HDDQIB� ]=� tD§pMN^�
EK"JB$� IQQ@BDBI� JB@"IBH� NHHI"H"DB*HPBEQI�� EOQI"I�� � SEH@*"EQI� #H��
d. � � T@KFQMEI"KKD�� MQI#QQ@BI�  ¨� *B"F"� $HDNBI� ]`�		� k� `�	=S$B^��
/ QQEQIBF� H"DB*HPBEQIBI� MBIEI"F� QJUBI� EQDF� TR@HIE� T@KJBFKK$"�
JHDQIEHJ"IE�

�QUMKD*Q$I""*IBF� HDDQIBF� ]Z=� JNpMN^�� DHNQ� IBB� DRPEQU� T@KEKV
MK$$"� *R$#H*OEEBIE�� HDFI"F� EQNB*HJH� H"DB*HPBEQIE� EOIE*H� EK"JB��
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?@KJBFKK$"� EK"JBE� MBPHEBJ TB@HEQQ@"IIB� QQ@"E"� MAA$"MQ"$� D"DN�
EBJ TB@HEQQ@"� JOOFBE"� J HMI"J HH$EB@J KJ BBE@"NH� @BMEHH$IB$E�

?@KJBFKK$� HDDQIEHI� �� JNpMN� B"� MQEIQDQF� BI"$B� JR@M"J"I*RR@V
IB"F� MBPHEBJ TB@HEQQ@"� JQQFHEQI"�� �QQ@BJ HF� T@KJBFKK$"HDDQIBF�
]=� JNpMN^� H$NQ$� $HDNBEHI"F� @BMEHH$IBE� EBJ TB@HEQQ@"� �kZ–� *O@@H@�
IBB#R@B$� EBJ TB@HEQQ@� EOQI"I� T"IQE� A$B� DK@J HH$*RR@EQIB� ]`�=–^� D"DN�
IHH*QEHI� $OTQMI� =�kb�� EQDD"$� H$N*RR@EQIB�

?@KJBFKK$"� EK"JB� JKEKK@IBIIB� HME""*IQIBIIB

?@KJBFKK$"� EK"JBE� *H$NBEB� P""@EB� JKEKK@IBIIB� HME""*IQIBIIB�
J RR@HE"� LK@IE"� #R@N"� W�>X�

?@KJBFKK$"� IAIE"E"� DHPHH$QI"� HDDQIEBI� `�`��� `���� ��`�� �`�`�� Z �̀̀ ��
�`�`�� =`�`� JNpMN�

/H"D"EQF� HDDQIEB� EK"JB� *H$NBEBIIB� P""@EBIIB� KD� EKKFQF� #KKD"V
IB$� [�� MQI#QQ@BI� "NH� MO*B@� KD� EKKFQF� �`� MHEIB� H@"EJBBE"$"IB�
MBIMJ"IBDH�� CRJ BFH� #KKDBDH� KD� EKKFQF� P""@EB� $""MQ*QIB� DK@JHH$V
IBF� MBIMJ"IBF� *RR@EQIBF�

<O@@B$FBI� DK@J HH$IBEB� $KKJHFB� #KKMIQ$""NQEQIEB� H@*Q� J"EJBV
IQNQIEB� T@KJBtKK$"HDDQIEBNH� IAIE"EQF� MHEIB$KKJHFB� #KKMIQ$""NQV
EQIEB� H@*QNH�� DRBJB�� BE� $""NQEQIEB� H@*� `�`�k �� JNpMN� T@KJBFKK$"�
IAIE"J"IB� EHNH#R@#B$� KD� H$$TKK$� DK@J"�� HDDQIBF� =k �`� JNpMN� KD�
*RPB� EK"J"*HF� D"DN� T@KJBFKK$"� IQQ@BJ HF� HDDQIBF� ]Z`� JNpMN� #H�
BDHJ^� IQQ@BDFH*HF� H$NQ$� #KKMIQ$""NQEQIEB� H@*Q� EQDFQ*H$E�� �BBNH�
T@KJBFKK$"� *R"MBIBF� HDDQIBF� EK"J"*HF� IBFHE""*IB$E� MKPB� TR@HIE�
T@BTH@HHF"� JHDQIEHJ"IE��  HPQIEH*� EK"JB� IA*BDBU� TR@HIE� MK$V
J HDFHE� *BB@HDFEQDF"� #H� MBIEHU� MKNQ� MHEIB� *R$EB$� ]I�� K�� �� EQDF"^�
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?@KJBFKK$"� IQQ@BF� HDDQIBF� EBM"EH*HF� TR@HIE� T@BTH@HHF"� JHDQIV
EHJ"IE� EQNB*HE� JKEKK@IBE� B@QEQIE�� J"I� H*H$FQU� #KKMIQ$""NQEQIEB�
H@*Q� IQQ@BDBJ"IBI�� �K"JB� P"$"IBJHI� #R@NQI� $RPBU� B@QEQI� A$B�
PH$*HEQIBMI�� �BBNH� KD� T@KJBFKK$"� IQQ@EB� HDDQIEB� EK"JB� P""@EB�
#QQ@BI� MHPB!HHI"$"DB�� I�� E�� *HPBEQ$E� TR@HIE� IAIE"J "IE� B@NQEH*� EK"JB��
J"$$B$B� P"$#BJ � #R@NDBU� PH$*HEQI�

�>71-+7

?@KJBFKK$"� #H� JK@!""D"� HFBM*HHEIBEB� *H$Q*H"N"IEH*HEB� HDDQIEB�
*O@F$BJ"IB$� IB$NQU�� BE� T@KJBFKK$� ]Z�=� JNpMN� I�� M�^� EOIEHU� *H$QS�
R@@"EQI$R*"IE� �Z=�SD"�� J"IIQNQIB� EOQIQ� TOP#QIEHI� JK@!""D� HDDQIBI�
=� JNpMN� I�� M�� ?@KJBFKK$"� HDH$NBBE"$"DB� EK"JB� IHHUQI� JK@!""D"NH�
*O@@B$FBI� A$F"IB$E� M""@BJ"D"�� #QUH� �̀ �� J "DQE"$� D"DN� IHH*QEHI� IANHV
*H"JH� EK"JB� �=�� J"DQE"$�� /K@!""D"� EK"JB� "DEBDI""*IQIB� EOQI� K$"�
HBN$HIBJ� #H� IHH*QEHI� JHMI"JQJ"� [=�kb`�� J "DQE"$�� ?@KJBFKK$"�
EK"JB� MBIEQI� K$"� $AP"H#H$"IBJ �� *O@@B$FBI� JK@!""D"NH�� �BBNH� KD� T@KV
JBFKK$� Z� MK@FH� EK"J"*HJ� JK@!""D"IE�� #RRU� HNH� *""JHIBIE� JHPH�
EK"JB� MBIEQIB$E�

?@KJBFKK$"� MQ"� T"TB@"F""DFB@"*HHF"� IQPEBI� MBPE"U� JK@!""D"$B�
KJHDB� IBHFQITR@HIQI�� HDH$NBBE"$"IBF� HDDQIBF� TR@I"*HF� P"DNHJ"IE��
,Q"F� T@KJBFKK$"$� KD� HDH$NBBE"$"IEB� HDDQIEB� P"DNHJ"IE� TR@II"*

h_



EK"JB� DO@NBJ�MQ"�JK@!""D"$�� Y""� IHHFHMIB�T@KJBFKK$"�TH@"J H�*H$QV
*H"N"IEH*H� HDDQIBNH� ]=� JNpMN� I�� M�^� =`��S$"DB� P"DNHJ"IJHPQ�
$HDNQI�� �B$$"IB� TR@II"J "IB� MQEIQU� BI"$B� M"@#HDFQIB� HDFJB"$� JK@!""D�
HDDQIBI� �� JNpMN� I�� M�� �BBNH� KD� T@KJBFKK$"� EB@HTBQE"$"DB� $H"QI�
IQQ@BJ � MQ"� JK@!""D"$�

�BHEH*HIE"� B"� TOP#QIEH� J K@!""D� MAA$"MQ$� MH� *H$Q*H"N"IEH*HEBIE�
HDDQIEBIE� IQQ@BJHEBI� PQ$MHFBI� M@HJTB�� J "FH� ERPB$FHE"� B@HDF"EQ$E�
T@KJBFKK$"� IQQ@BJ HEB� HDDQIEB� MK@@H$� ]Z`kZ=� JNpMN� I�� M�� #H�
�`k �=� JNpMN� "�� *�^�

?@KJBFKK$"NH� TR@I"EQF�P"DNHJ"IMBIMQIE� B@NQEHI� QQ@"EQF�P"DNHS�
J "IHDH$BTE"MQJ"FBIE� M"DF$HJ"D"� TBHJ "IB$E� MK@E"MHH$IB� EK"JBNH�
TB@*"E""D�� J"I� EHHIEHI� ]=� JNpMN� "�� *�^� DK@J HH$IB� P"DNHJ"IJHPQ�
Z��� J "DQE"$�� MQI#QQ@BI� P"DNHJ"IJHPQ� EOQI� K$"� E"DN"EQF� D""� P"DNHS�
J "IHJT$"EQQF"� IA*BDBJ"IBIE� MQ"� MH� IHNBFQIB� EOQIQIE�

�H@DHIB$E� TB@*"E""D"NH� EK"J"I� MH� !BDHJ""D�
?@KJBFKK$"JA@N"IEQIB� MK@@H$� KIQEQI� *RPBEK"J"*HMI� MK!B""D��

?R@HIE� $AP"H#H$"IE� #H� DO@MH� P"DNHJ"IB� EOQIQ� IA*BDFHI� MK!B""D�
T@KJBFKK$"� P"DNHJ"IE� TR@II"*HE� EK"JBE�

<RPBEOPQIHMI� KIQEQI� MH� TBHJ"IB$E� IQUMK@E"MHH$IB� EK"JBNH�
MK@HIKK$�� J "$$B� B!BME""*IB"J � HDDQI� ]=� JNpMN^� EOIE"I� *RPB�P"DNHJ"IS�
J HPEQ� #H� SIHNBFQIE�� MA$$� HNH� $APBDFHI� EQDFQ*H$E� DK@JHH$IB�
P"DNHJ"IEH$"E$QIB� IHHUQJ"IE�� ?BHHBNQ� EK"JBEQMI� #R"F� MH� MK@F"HS�
J""D� #H� IE@APD""D�

 B!$BMEKK@IB$E� EK"J "*HEBIE� HDH$BTE"MQJ "FBIE� KIQEQI"F� EOPQIH"MI�
T@KJBFKK$"NH� J A@N"IEHEQF� P"DNHJ"IB� B$QIEHJ"IB$� $KUB$""D� #H�
EIAE"I""D�� J"I� TOP#QIEHI"F� IQQ@"J H� BI"H$NIB� P"DNHJ"IJHPQ� #H� MH�
SIHNBFQIB� EOQIQ�� 0I"H$NIB$B� EOQIQ$B� #R@NDBI� HNH� P"$#BJ � $HDNQI�

,HEIBEQ$BJQIBF�DR"EHI"F�� BE�T@KJBFKK$�P"DNHJ"IMBIMQIE�TR@II"V
*HEBI� HDDQIEBI� B"� PH$*H����1�� �������1�2	 � MBJK@BEIBTEK@B"F�

?@KJBFKK$� $HDNBEHI� TH$#QFB� MHIQEHEQF� HDH$BTE"MQJ"FB� M@HJU"S�
HDDQIE�� Y""� DR"EBMI� $HDNBI� MK!B""D"� M@HJ U"HDDQI� T@KJBFKK$"� !KKD"$
[� MK@FH� D"DN� MK@F"HJ""D"� !KKD"$� �`� MK@FH�

0@"DB*H$E� JK@!""D"IE� B"� $HDNBEH� T@KJBFKK$"� HDH$NBBE"$"IBF�HDDQV
IBF� JB@"I"NHFB� NHHI"H"DB*HPBEQIE�� MA$$� HNH� MBPHEBJTB@HEQQ@"�

,H� KJH� EK"JB$E� JKEKK@IBEBIIB� MBIMQIEBIIB� B@"DBU� T@KJBFKK$�
JK@!""D"IE�� LK@IE� ]���	^� DR"EHI�� BE� J K@!""D"� *R"MBIBF� HDDQIBF�
]�`k`��� JNpMN^� EK"J"I"F� P""@EBIIB� @HPQIEH*H$E�� �QQ@BF� HDDQIBF�
]Z=k �``� JNpMN^� EBM"EHI"F� B@QEQIE�� ?BH$B� IB$$B� DR"EHI� *BB$� LK@IE��
BE� F"PAF@KFBIKMIAJK@!""D"� EK"JB� P""@EBIIB� KD� MHPB!HHI"$"DB�� I�� E �
MKPB� TR@HIE� T@BTH@HHF"� J HDQIEHJ "IE� EBM"U� B@QEQI�� J"I� QJUBI�
�� EQDD"� #R@B$� $RPBU� A$B� PH$*HEQIBMI�� <R"MBIEBI� HDDQIEBI� $HDNBEHU�
T@KJBFKK$� P""@EB� JKEKK@IBE� HME""*IQIE�� IQQ@EBI� HNH� EOIEHU� IBFH��
EBM"EHFBI� P"$#BJ � PH$*HEQIE�� �BBNH� IH@DHDBU� T@KJBFKK$"� *R"MBIEB�
HDDQIEB� EK"JB� JKEKK@IBEBIIB� H$HFBIIB� JK@!""D"� EK"JBNH�� IQQ@EB�
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�KUB$"D� QDF� dŽE"I"D�� PHUBD� DQ@� B"DB� MQ@lFHQB@DFB� <B@UBIIB@QDN�
FB@� �EJQDN� PB@*K@NB@Q!BD�� ?@KJBFK$� *B@J "DFB@E� F"B� ,@HJT!S
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FKI"I� FB@� QDEB@IQaPEBD� �DH$BTE"MH�� �B@� GHIIEK!!mBaPIB$� FBI�
/BB@IaPmB"DaPBDI� m"@F� *KD� FBD� HDR$NBE"IaPBD� �KIBD� FBI� ?@KJBS�
FK$I� mBD"N� *B@RDFB@E�� F"B� IQUMKD*Q$I"*BD� �KIBD� @Q!BD� B"DB�
0@P\PQDN� FBI� GHIIEK!!mBaPIB$I� HQ!� [`���� PB@*K@�� ?@KJBFK$� IBElE�
F"B� DK@JH$B� , \@TB@EBJ TB@HEQ@� *KD� �"B@BD� HQ!� �kZ–� PB@HU�� �"B�
JKEK@"IaPB� � ME"*"ERE� FB@� mB"IIBD� /RQIB� m "@F� *KD� ?@KJBFK$�
]`�`�k ��`� JNpMN^� PB@HUNBIBElE�� N@KIIB� �KIBD� ]Z=k �``� JNpMN^�
@Q!BD� DHaP� B"DB@� *K@AUB@NBPBDFBD� 0@@BNQDN� B"DB� sB@QP"NQDN� FB@�
�"B@B� PB@*K@�
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.JH� *H@HIBJ HEBI� MHEIBEBI� W�X� JB@"I"NHFB$� #H� MAA$"MQEB$� $B"FV
I"JB�� BE� IQQ@H�#Q� TKK$MB@HFB� KEIBDB� MHP#QIEHJ "DB� TOP#QIEHU� DBMS�
@KKE"$"IB� MKB� K@NHD"IHEI"KKD"T@KEIBII"I� EQDFQ*H� T"FQ@FQIB�� J"I� KD�
IBFH� EQNB*HJ�� J"FH� IANH*HJ� KD� H#QMHP#QIEQI�� <KPHDQF� N@HDQS�
$HEI"KKDMQFB� KD� PO@BFHJ � MQ"� MKDE@K$$MHEIBEBI� #H� *H$J"*HI� I"FBS�
MKBI� "$JDB*HF� *HDHDBJ"IDRPQF� ]IQPEB$"IB$E� IQQ@� H@*� !"U@KEIAAEB��
MK$$HNBBDIBEB� M"QFQFB� PAH$"DKKI^�� J"I� "$JH� H#QMHP#QIEQIBEH� $KKV
JHFB$� TQQFQ*HF�� � #QMHP#QIEQI� DB"I� MHEIBEBI� EBM"EHE"� NH$*HDKMHQS�
EB@"NH�� MQI#QQ@BI� MHQEB@"IBB@"E"� $H"H$FHIB$E� H#Q� T"DFJ"I"� M"PEB� #H�
EQDN"E"� I""I� IKK*"EQF� IANH*QIBD"�

0FHI"IEB� MHEIBEB� A$BIHDFBMI� KD� *R$#H� IB$N"EHFH�� MQ"FHI� JO#QV
*HF� B@"DB*H� "IB$KKJQNH� H#QMHP#QIEQIBF� DBM@KKE"$"IB� MKB� K@NHD"S�
IHEI"KKD"T@KEIBII"IIB�

,RBIK$B*HI� E\\I� KD� MHIQEHEQF� QQI"� MHEIB"F� �[S$E� H#QMHP#QIEQV
IBNH� $KKJH$E�� �b� $KKJH� MKDE@K$$MHEIBEBDH� #R"F� "$JH� H#QMHP#QIEQV
IBEH�� .@NHD"IHEI"KKD"T@KEIBII"� QQ@"E"� P"IEK$KKN"$"IB$E� NH$*HDKMHQEBS�
@"NH� EBM"EHEQF� PHH*HI� JHMIHI� #H� IB$#H$"PHIEBI�� IHJQE"� $HTH@KEKKJ"H�
PHH*HI� MOPQ$�� J "$$B� MHQFQ� EQDN"E"� JHMIHD"�� � #Q� JO#QIEHJ"IBMI�
*H$"E"� MHMI� JBDBE$QIE�� H#QMKK@B� M@KKD"$"IB� R@@"EQIIB"IQDF"� BI"$BV
MQEIQJ"DB� #H� H#Q� IQQ@EB� TKK$MB@HFB� MKK@BH$QIB� T""@MKDDH� MHP#QIV
EHJ"DB�

-PB$� KIH$� MHEIB$KKJHFBIE� ]�[S�� JB@"IBH$^� HIBEHE"� IAJJBBE@"$"V
IB$E� JO$BJH$B� TKK$B� MBIM#KKDE� IQQ@H�#Q� T"DDH$B� JH@$"EHJTKKD"F��
/KIM*H� +� /BF"EI""D"$"IB� +DIE"EQQF"� P"IEK$KKN"H� MHEBBF@"I� EBKIEHEQF�
E\\FB� TOP#H$� MQEIQU� IB$$"DB� *OEB� BI"$B� H#QMKK@B� M@KKD"$"IB� R@@"EQIV
IB"IQDF"� ]� !HDHI#B*� WZX�� ,KEK*IM"� W�X� #H� �QPPHDK*� W[X^�� ,HEIBF�
IB$$BI� N@QT"I� #HNQDBI"F� *R$EQIB� #R@N"� bS�� �ZS�� �	S� #H� �`STRB*HIEBMI�

�B"IB$� KIH$� MHEIB$KKJHFBIE� ]�`S�� JB@"IBH$� #H� �`S�� MAA$"MQ$^�
MHP#QIEHE"� BDHJS*RPBJ � "IK$BB@"EQ$E� IQQ@H�#Q� TKK$MB@HFB� BBIJ"IB�
KIH� MKK@BH$QIE� T""@MKDFH� IAJ J BBE@"$"IB$E� JO$BJH$� TKK$�� GH$*HDKS�
MHQEB@"� DOB$HNH� EQDN"E"� H#Q� TKK$MB@HFB� T"DDHIE� $RU"� #H�J"DF"� *\\ES
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MBPHFB� T""@MKDFH� D"DN� H$$BI� I""I� $A$"EHE"� I"IIB� *KK$�� �B$$"IB� EBPD"MH�
EQ$BJQIBDH� MHP#QIEHE"� BBIMREE� H#Q� IANH*HJH"F� KIHI"F�� MQDH� TKK$V
MB@HFB�T"DFJ"IEB� M"PE"FB� MHP#QIEQI� T""@FQI� H"DQ$E�DOB$H� I"IBDBJ"IS�
H*HNH�� ,HEIBF� IB$$BI� N@QT"I� #HNQDBI"F� *R$EQIB� #R@N"� bS�� �S� #H� �`S�
TRB*HIEBMI�� /O$BJH� N@QT"� $KKJHFB$� MKDE@K$$"E"� H#QMHP#QIEQI"� P"IS�
EK$KKN"$"IB$E� !@KDEHH$$O"MQFB$� $RU"� IQQ@EB� TKK$MB@HFB�

,KDE@K$$MHEIBEBB� b�� TRB*HMI� JKKFQIEHU� *KPH*� N@HDQ$HEI"KKDS�
MQFB�AJUB@�JHMIHPHH*H�DBM@KKE"$"IB�MK$FB�K@NHD"IHEI"KKD"*\\EJB��
J"I� MKKIDBU� MHPBIE� M"P"IE�� DBM@KKE"$"IB� MKB� TKK$IBIE� DKK@EB� I"FBS�
MKB@HMMQFB� M"P"IE� #H� TB@"!BB@IBJHIE� *H$J"*H� I"FBMKB� M"P"IE�

,HEIBEBI� MKK@BH$QIB� T""@MKDDH� "IK$BB@"EQF� *"NHIEHJ"IBNH�� #QPQ$�
MQ"� KD� EHUHEQF� *\\EMBPHF�� KD� K@NHD"IHEI"KKD"*\\FB� *RNH� OPQMB��
*KPHDQF� N@HDQ$HEI"KKDMQFB� KD� EQDFQ*H$E� PO@BFHJ � MQ"� H#QMHP#QIV
EQIBEH�MHEIBEBI��YR"E��*\\EMBPHFB�MHP#QIEQIBNH�JB@"I"NHFB$�MKKIDBU
b�� TRB*HMI�K@NHD"IHEI"KKD"*\\FB�JHMIHPHH*HI�PO@BFHIE�DKK@EB�I"FB�S�
MKB@HMMQFB� M"P"IE�� *H$J"*HEB� I"FBMKB@HMMQFB� M"PE� KD� MHEMBDF$"M��
BI"DBFBI� *H"F� AMI"MQEB� @HMQN@QTT"FBDH�

,H� �STRB*HIEBI� MHEIBEBI� KD� K@NHD"IHEI"KKD"*\\FB� EQDFQ*H$E�
OPBJ� MQ"� MKDE@K$$S$KKJHFB$�� #QIE� *H$J"*H� I"FBMKB� M"P"� *RPBIB�
H@BDBJ"IB� EOEEQ�

,HEIBEBI� *R$EQIBNH� �`� TRB*H� KD� MKK@BH$QIB� T""@MKDDH� MHP#QIV
EQIBNH� MAA$"MQEB$� N@HDQ$HEI"KKDMQFB� *KPHDQF� EQDFQ*H$E� *RPBJ �
#H� @BIK@UBB@QJHEH� DBM@KKE"$"IE� JHII"� IR"$"DQF� J R@NHEH*H$E� @KPV
MBJ� MQ"� MKDE@K$$S$KKJHFB$�� <KPHDQF� N@HDQ$HEI"KKDMQFB� KD� PO@BV
FHJ� MQ"� H#QMHP#QIEQIBEH� $KKJHFB$�� *H$J"*HI� I"FBMKBI� "$JDB*HF�
*HDHDBJ"IDRPQF� ]IQPEB$"IB$E� IQQ@� H@*� !"U@KEIAAEB� #H� MK$$HNBBDIBEB�
M"QFQFB� PAH$"DKKI^�� J"I� MKDE@K$$MHEIBEBB� TQQFQI"F�

�B"QF� IB$#HS� #H� MOPQPHH*HFBI� KD� HDH$KKN"$"IBF� $B"FQFBNH�
JHMIHPHH*HI�

/ODBI� MHEIBI�� MQI� *\\EMBPHF� TK$B� EHUHEQF� *O"� KD� *"NHIEHEQF�
*RPBIBI� Q$HEQIBI�� KD� K@NHD"IHEI"KKD"T@KEIBII"� JHPH#RRJQI� ERPEV
IQIBEQ� #H� T@KEIBII� KJH� "IB$KKJQ$E� KD� $RPBFHDB� MKDE@K$$S$KKJHFB�
KJH$B�� MQ"N"� MHP#QIEHEQF� H#QMKB� JHII� KD� IHJHIQNQDB� MQ"� *\\EV
MBPHFB� EHUHJ"žB� MK@@H$N"�� �BBNH� DR"U�� BE� IQQ@H�#Q� TKK$MB@HFB�
MHP#QIEHJ"IB� MK@@H$� BEBDFH*HF� K$Q$"IE� KIH� K@NHD"IHEI"KKD"T@KEV
IBII"� JHPH#RRJQIB� EBMM"J"IBI� *\\EMBPHF�� J"$$BFB� *"NHIEHJ"IBNH�
MHHIDBU� EQNB*� T"FQ@FQJ"DB� N@HDQ$HEI"KKDMKB� *KPHJ"IBI�

,HEIBEBI� JB@"I"NHFB$� JH@$"EHJTKKD"� HIBEHJ"IBNH� H#Q� T"DDH$B�
K$"F� JK@!K$KKN"$"IBF� $B"QF� PHH*HFBI� B@"DB*HF� J QQEQIEBIE� MKK@BV
H$QIB� T""@MKDDH� "IK$BB@"EQF� *"NHIEHJ"IB� TQPQ$�� YB"I� MHEIBEBI
b�� TRB*HMI� MKKIDBU� JHMIHPHH*H� K@NHD"IHEI"KKD"*\\FB� IHJQE"�
MHPBIE� M"P"IE� DHNQ� MKDE@K$$S$KKJHFB$N"�� MQ"F� K@NHD"IHEI"KKD"*\\FB�
KD� THMIBJ� MQ"� MKDE@K$$MHEIBEBB�� #QIE� *H$J"*H� I"FBMKB� M"P"� EAIBDBS�
J"IB� H@*B$�� Y""� KD� MKDE@K$$S$KKJHFB$� *H$J "*H� I"FBMKB� M"P"� THMV
IQI� Z[�Œ�� H#QMKK@B� M@KKD"$"IB� R@@"EQIIB"IQDF"NH� MHEIBEBI� HNH�
�=k[>

CQPQ$�� MQ"� JH@$"EHJTKKD� TOP#QIEHU� DBM@KKI"MK$$BEB� EBMM"J"IB�
H#Q� T"DFJ"IEBI� M"PE"FBI�� KD� $B"F� $"N"FHDB� MKDE@K$$S$KKJHFB� KJH$B�

�|�



,HEIBEBI� *R$EQIBNH� �Z� TRB*H� KD� MKDE@K$$S$KKJ HFB$� N@H$¡Q�WRES�
I"KKDMQFB� TH"NQEQDQF� EAIBFH� MHPBM"P"$"IB� K@NHD"IHEI"KKD"*\\ES�
JBDH� DBM@KKE"$"IB� MK$FB� AJUB@�� J"I� KD� IR"$"DQF� EB@*"M$"MQ� H$HDH��
�	STRB*HIEBI� MKDE@K$$MHEIBEBI� MHKEHU� T@KEIBII� KJH� *\\EJB$"IB�
"IB$KKJQ�� N@HDQ$HEI"KKDMQFB� EQDN"U� *RRE"FBDH� DBM@KKE"$"IBIIB�
MK$FBIIB� #H� #HKEHU� EH� KIHFBMI�

/ H@$"EHJTKKD"� HU"$� BI"$BMQEIQEQF� H#QMKK@B� M@KKD"$"IB� R@@"EQIS�
IB"IQDF"NH� MHEIBEBI� KD� #QUH� �Z�� TRB*HMI� N@HDQ$HEI"KKDMQFB� EQDV
N"DQF� *RRE"FBDH� DBM@KKE"$"IBIIB� MK$FBIIB� #H� IB$$B� KIHFBMI� #HKEHV
DQF�� ,H� �	STRB*HIEBI� MHEIBEBI� KD� N@HDQ$HEI"KKDMQFB� *KPHDQF�
@KPMBJ � #H� @BIK@UBB@QJ HEH� DBM@KKE"$"IE� JHII"� $B"FQU� I""D� *RPBJ�
MQ"� MKDE@K$$S$KKJHFB$�

, KDE@K$$MHEIBEBI� KD� �`�� TRB*HMI� N@HDQ$HEI"KKDMQFB� *BB$� @KPV
MBJ� EQDN"DQF� DBM@KKE"$"IBIIB� MK$FBIIB�� #HKEHFBI� IB$$B� *R"MBIEBMI�
H$HFBMI��  BIK@UBB@QJ HEH� DBM@KKE"$"IE� JHII"� KD� IR"$"DQF� *RNH�
*RPB�

�#QMKK@B� M@KKD"$"IB� R@@"EQIIB"IQDF"� MK@@H$� KD� $B"F� �`�� TRB*HMI�
$"N"FHDB� MKDE@K$$MHEIBEB$B�� N@HDQ$HEI"KKDMQFB� KD� *KPHDQF� M*HDE"V
EHE""*IB$E� IHJHIQNQIB$� PQ$NH$� #H� @BIK@UBB@QJ HEH� DBM@KKE"$"IE�JHII"�
KD� #R@B$B� #RRDQF� D""IHJH� TH$#Q� MQ"� MKDE@K$$S$KKJHFB$�

�#QMKK@B� M@KKD"$"IB� R@@"EQIIB"IQDF"NH� MHEIBEBI� KD� *KPHDQF�
N@HDQ$HEI"KKDMQFB� IHJHIQNQIB� E"PBFQIBNH� MQ"� MKDE@K$$S$KKJHFB$��
MQ"F� #QUH� bSTRB*HIEBI� MHEIBEBI� "$JDB*HF� *HDHDBJ"IDRPQF�� J"I�
"DEBDI""*"IEQ*HF� MHEIB� T"MBJH� *R$EQIB� MK@@H$�

�B"QF�IB$#HS�#H�MOPQPHH*HFBI�KD�HDH$KKN"$"IBF�$B"FQFBNH�JHMIHS�
PHH*HI�

�BBNH� H#QMKK@B� M@KKD"$"IB� R@@"EQIIB"IQDF"� TQPQ$� MHEIBEBI� *R$V
EQIBNH� b�� �Z� #H� �	� TRB*H� EK"JQU� K@NHD"IHEI"KKD"T@KEIBII� JODBV
*O@@H� "DEBDI""*IBJ H$E� MQ"� MKDE@K$$S$KKJHFB$�� ?"MBJ H� MHEIB*R$EQIB�
MK@@H$� ]�`� TRB*H^� KD� $B"F� $"N"MHQFQ� IHJH�� J"I� MKDE@K$$MHEIBEBI��
+$J IB$E� PHMMH*HF� *HDHDBJ"IDRPQF� *H$J"*HI� I"FBMKBI�� B@"E"� EQNB*�
PAH$"DKKI�� EHM"IEHJ H� K@NHD"IHEI"KKD"T@KEIBII"� BFHI"IE� MQ$NBJ"IE��
J"I� H$NQIBI� EK"JQI� M""@BJ"D"� MQ"� MKDE@K$$MHEIBEBI�

������b��

,RBIK$B*HI� E\\I� OT"E"� EQDFJ H� MHPB� B@"DB*H� H#Q� MHP#QIEHJ"IB�
*""I"� J O#Q� DBM@KKE"$"IB� MKB� K@NHD"IHEI"KKD"T@KEIBII"IIB�� -PB$� KIH$�
MHEIB$KKJHFBIE� ]�[S�� JB@"IBH$^� HIBEHE"� H#Q� IQQ@EB� TKK$MB@HFB� T"DV
DH$B� JH@$"EHJTKKD"F�� EB"IB$� KIH$� MHEIB$KKJHFBIE� ]�`S�� JB@"IBH$� #H�
�̀ S�� MAA$"MQ$^� MHP#QIEHE"� IQQ@EB� TKK$MB@HFB� BBIJ"IEB� KIHFB� MKK@BS�
H$QIE� T""@MKDFH� "IK$BB@"EQ$E�� �b� $KKJH� MKDE@K$$MHEIBEBDH� #R"F� "$JH�
H#QMHP#QIEQIBEH�� YBM@KKE"$"IB� MKB� K@NHD"IHEI"KKD"T@KEIBII"� #H� H#QS�
MHP#QIEQI"� QQ@"E"� P"IEK$KKN"$"IB$E�

�#Q� IQQ@EB� TKK$MB@HFB� MKK@BH$QIB� T""@MKDDH� "IK$BB@"EQF� *"NHIV
EHJ"DB�� #QPQ$�MQ"�KD�EHUHEQF�*\\EMBPHF�� TOP#QIEHU�K@NHD"IHEI"KKD"V
T@KEIBII"� EQNB*H� JHPH#RRJQIB�� <KPHDQF� N@HDQ$HEI"KKDMQFB� KD�
PO@BFHJ � MQ"� H#QMHP#QIEQIBEH� $KKJHFB$�� ?"MBJH� MHEIB*R$EQIB� MK@S
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@H"� ]�`� TRB*H^� "$JDB*HF� *H$J"*HI� I"FBMKBI� *HDHDBJ"IDRPQF� ]IQPV
EB$"IB$E� IQQ@� H@*� !"U@KEIAAEB� #H� MK$$HNBBDIBEB� M"QFQFB� PAH$"DKKI^��
J"I� MKDE@K$$MHEIBEBI� TQQFQI"F�

�#Q� T"DDH$B� JH@$"EHJTKKD"� HIBEHJ"DB� TOP#QIEHU� M"@#HDFQIB�
HDFJBEB$� H#QMKK@B� M@KKD"$"IB� R@@"EQIIB"IQDF"�� �APBJH� MHEIB*R$S�
EQIB� MK@@H$� ]b�� �Z� #H� �	� TRB*H^� MQ$NBU� DB"$� $KKJHFB$� K@NHD"IHES�
I"KKD"T@KEIBII� "DEBDI""*IBJH$E� MQ"� MKDE@K$$MHEIBEBI�� <KPHDQF� N@HS�
DQ$HEI"KKDMQFB� KD� D""IHJH� E"PB� MQ"� MKDE@K$$S$KKJHFB$�� MQ"F� #QUH�
*H@HMQ$E� "$JDB*HF� EQNB*HF� *HDHDBJ"IDRPQF�� ,HEIB� T"MBJH� *R$V
EQIB� MK@@H$� ]�`� TRB*H^� B"� K$B� K@NHD"IHEI"KKD"T@KEIBII"I� H#QMKK@B�
M@KKD"$"IB� R@@"EQIIB"IQDF"NH� #H� MKDE@K$$S$KKJHFB$� K$Q$"IE� *HPBE��
+$J IB$E� EHM"IEH*HF� *HDHDBJ"IDRPQF� *H$J"*HI� I"FBMKBI� BFHI"IE�
K@NHD"IHEI"KKD"T@KEIBII"� MQ$NBJ"IE�� J"I� H$NQIBI� K$"� "DEBDI""*IBJ�
MQ"� MKDE@K$$MHEIBEBI�

,HEIBEQ$BJQIBF� DR"EH*HF�� BE� H#Q� IQQ@EB� TKK$MB@HFB� B@"DB*HF�
JO#QIEQIBF� TOP#QIEH*HF� B@"DB*H"F� EQ$BJQI"� PHH*HFB� TH@HDBJ"IB�
TQPQIBI� K@NHD"IHEI"KKD"T@KEIBII"I�
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+D� EPB� T@BIBDE� mK@M� EPB� KU#BaE� K!� "D*BIE"NHE"KD� PHI� UBBD�EPB�
"D!$QBDaB� K!� EmK� F"!!B@"DN� mHŽI� K!� FHJHN"DN� EPB� U@H"D� QTKD�EPB�
T@KaBII� K!� K@NHD"l"DN� EPB� DBa@KE"a� E"IIQB�� .DB� TH@E� K!� EPB� B˜TB@"S�
JBDEH$� HD"JH$I� ]�[� NQ"DBHST"NI^� PHF� NHQlB� EHJTKKDI� T$HaBF� KD�
EPB� IQ@!HaB� K!�EPB"@� aB@BU@H$�PBJ"ITPB@BI�� HDKEPB@�TH@E�K!�EPB�HD"V
JH$I� ]�`� NQ"DBHST"NI� HDF� �̀ � @HUU"EI^� PHF� EPB� IQUaK@E"aH$� @BN"KD�
K!� EPB� !@KDEH$� TH@EI� K!� EPB"@� aB@BU@H$� PBJ "ITPB@BI� "D#Q@BF� "D�"IKS�
$HEBF� ITKEI�� �b� HD"JH$I�QIBF� !K@�aKDE@K$�EBIEI�PHF�DK�U@H"D�"D#Q@"BI��
�PB� T@KaBII� K!� K@NHD"l"DN� EPB� DBa@KE"a� E"IIQB� HDF� EPB� $BI"KDI�K!�
EPB� U@H"D� mB@B� "D*BIE"NHEBF� P"IEK$KN"aH$$Ž�

�PB� "IK$HEBF� $BI"KD� K!� EPB� IQUaK@E"aH$� @BN"KD�� "D� aHIB� EPB� aK@S�
TQI� IE@"HEQJ � PHI� UBBD� "D#Q@BF�� aHQIBI� aKDI"FB@HU$B� UHaMmH@FDBII�
"D� EPB� K@NHD"l"DN� T@KaBII�� ?@K$"!B@HE"DN� N@HDQ$HE"KD� E"IIQB� "I�JK@B�
EBDQKQI� EPHD� "D� aHIB� K!� HD"JH$I� m "EPKQE� U@H"D� $BI"KDI�� +D� aHIB�K!�
H� $BDNEPŽ� TB@"KF� K!� B˜TB@"J BDEHE"KD� ]�`� FHŽI^�� "D� EPB� JHEQ@"DN�
aKDDBaE"*B� E"IIQB� EPB@B� HTTBH@� TPBDKJBDH� K!� IBDBIaBDaB� ]H� @B$HS�
E"*B$Ž� $H@NB� DQJ UB@� K!� !"U@KaŽEBI� HDF� EPB� PŽH$"DKI"I� K!� EPB� aK$S�
$HNBD� !"U@BI^�� mP"aP� mB@B� $HaM"DN� "D� EPB� aKDE@K$� EBIEI�

?$Ha"DN� H� NHQlB�EHJTKKD�KD�EPB� IQ@!HaB� K!�EPB�U@H"D��/””4>.356 �
EK� EPB� FHEH� K!� $"EB@HEQ@B�� ]� !HDHIŽB*� WZX�� ,KEK*IM"� W�X�� �QMPHS�
DK*� W[X^� aHQIBI� H� aKDF"E"KD� K!� aP@KD"a� "@@"EHE"KD� K!� EPB�”->-A>/+�
aK@EB˜�� h "EP� EPBIB� HD"JH$I�� FQ@"DN� H� aKJ TH@HE"*B$Ž� IPK@E� TB@"KF�
K!� B˜TB@"J BDEHE"KD� ]b�� �Z� HDF� �	� FHŽI^� EPB� K@NHD"l"DN� T@KaBII�PHI�
H� JK@B� "DEBDI"*B� aKQ@IB� EPHD� "D� EPB� aKDE@K$� EBIEI�� �PB� T@K$"!B@HEV
"DN� N@HDQ$HE"KD� E"IIQB� "I� HI� FBDIB� HI� m"EP� EPB� aKDE@K$� HD"JH$I��
UQE� H$@BHFŽ� BH@$Ž� EPB@B� HTTBH@� J H@MBF� TPBDKJBDH� K!� IBDBIaBDaB��
�Q@"DN� H� $KDNB@� TB@"KF� K!� B˜TB@"J BDEHE"KD� ]�`� FHŽI^� EPB@B� "I�DK
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IQUIEHDE"H$� F"!!B@BDaB� UBEmBBD� EPB� T@KaBII� K!� K@NHD"l"DN� m"EP� EPB�
aKDF"E"KD� K!� aP@KD"a� "@@"EHE"KD� K!� EPB� aB@BU@H$� aK@EB˜� HDF� EPHE� K!�
EPB� aKDE@K$� HD"JH$I�� .U*"KQI$Ž� EPB� TPBDKJBDH� K!� IBDBIaBDaB� "D�
EPB� J HEQ@"DN� aKDDBaE"*B� E"IIQB� T@B*BDE� EPB� !Q@EPB@� aKQ@IB� K!� K@V
NHD"l"DN�� mP"aP� "D� EPB� UBN"DD"DN� mHI� JK@B� "DEBDI"*B� EPHD� "D� EPB�
aKDE@K$� EBIEI�

�PB� @BIQ$EI� K!� EPB� B˜TB@"JBDEHE"KD� IPKm� EPHE� EPB� F"!!B@BDE�
mHŽI� K!� H!!BaE"DN� EPB� aB@BU@H$� PBJ"ITPB@BI� aH$$� !K@EP� F"!!B@BDE�
@BIQ$EI� "D� EPB� K@NHD"l"DN� T@KaBII� aKDDBaEBF� m"EP� EPB� PBH$"DN� K!�
mKQDFI�
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+�� ?� ?H*$K*"� !AI"K$KKN"HOTBEQIB� @HMBDFHJ "DB� JBF"EI""D"I� KD��
TAIE"EHDQF� "D"JBIB� MO@NBJH� DR@*"EH$"E$QIB� KU#BME""*IB� QQ@"J"IB�
A$BIHDFB�� �RDHTRB*H$� KD� APBMI� $B*"DBDQJHMI� JBEKKF"MHMI�
��� G�� +*HDK*S�JK$BDIM"� IODH$"ISJKEKK@DB� JBEKKF"MH�� �$HEBI�
��Z��� H�� KD� ��� G�� +*HDK*S�JK$BDIM"� MKKI� MHHIE\\$"IEBNH� QQ@"DQF�
MO@NBJH� DR@*"EH$"E$QIB� IBHFQITR@HIQI"� D""� $HIEB$� MQ"� MH� ER"IMHIV
*HDQ"$� D"DN� IB$$B� J QQEQI"� J "EJBIQNQIEB� DBQ@KTIAAP"$"IEB�PH"NQIEB�
TQPQ$� ]��� [�� =�� b^�� <""JHIEB$� HHIEHEB$� KD� "$J QDQF� B@"E"� @KPMBH@*Q$"V
IB$E� E\"F�� J"I� MRI"E$B*HF� MO@NBJH� DR@*"EH$"E$QIB� QQ@"J "IE� JH"D"V
EQF� JBEKKF"MHNH� *RNH� J "EJBIQNQIEB� PH"NQIEB� TQPQ$�� �B@*BEB� "D"V
JBIEB� MK@E"MKFADHHJ"MH� QQ@"DNQF� BI"DB*HF� TBHJ"IB$E� MKDE@K$$S�
HDFJBEBDH�� MQI#QQ@BI� IHNB$"� HQEK@"F� BB$FH*HF�� BE� EB@*BEB$� "D"JBIV
EB$� QQ@"EQF� !QDMEI"KKD"F� MQ$NB*HF� MO@*H$BMH$FQJ"IEBEH�� ?OP#H$"V
MQJ H$E� MRI"E$BU� HDFJB"F� EB@*BEB$� "D"JBIEB$� H"DQ$E� C�� ��� ?K*K@"DIM"�
KJH�JKDKN@HH!"HI� v/KEKK@IBEB�E"DN"EQF�@B!$BMI"FB�QQ@"J"IB�JBEKKV
F"MH� IODH$"IB� M"DD"EQIBNHw� W>X�� �BBEOEEQ� KD� MRBIK$B*H� E\\� BBIJR@V
N"MI� IBHEQF� $"IHDFHFH� ERPB$BTHDBMQ"F� EB@*BEB� "D"JBIEB� MK@E"MKFAV
DHHJ"MH� QQ@"DNQ"IE�

.D� QQ@"EQF� Z`� <HUH@""M$"MQ� �H@EQ� ,$""D"$"IB� ?IAPPKDBQ@K$KKV
N"$"IB� %H"N$H� #H� � "ITHDIB@"� E\\EH#H� MK@E"MKFADHHJ"MHE� IODH$"IS�
JKEKK@IB� JBEKKF"MHNH�� � Q@"EH*HF� KD� *HDQIBI� �>k=	� B$QHHIEHD"��
�b� DH"IS� #H� [� JBBIE\\EH#HE�� �Q@"DNQF� KD� EBTIEHEQF� *O"JH$"MQ$E�
IHJHFB$� MB$$HHBNHFB$� MHI� "NH� TRB*� *O"� A$BTRB*"E"�� IBB#QQ@BI� MHEIB�
MBIEQI� MKKI� IODH$"IB� H@QHDFBNH� TK$B� A$BEHDQF� EH*H$"IB$E� TKK$E�
EQDF"�

� Q@"DNQEB� EQ$BJQIBF� KD� TOP"#KKDEBI� #R@NJ"IBF�� -$F"IB� MR"EQV
J"IB� KIHI� BI"DBI� �bS�� "I"MQ$� JOOFQMHI� QQ@"J "I@B!$BMI�� J"I� IB"IDBI�
EH*H$"IB$E� IB$$BI�� BE� QQ@"EH*� BI"JBIB$� MHEIBTRB*H$� TONQIH$E� MAI"E$BI�
BMITB@"JBDF"� K$BJQIB�� HTH@HEQQ@"� #DB�� IQPEBI�� -PB$� "I"MQ$� "$JDBI�
MHPB$� BI"JBIB$� MHEIBTRB*H$� D""� QQ@"J "IS� MQ"� MH� MH"EIB@B!$BMI�� *""V
JHDB� MKNQD"� J R@NHEH*H$E� MO@NBDBDQDH�� Y""� DR"EBMI� TH$QI� QQ@"EH*
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TDBQJKN@HH!"� *KK$"MQE� @"DFMB@B$B� J "EEB� HIBEHFH�� MQDH� MH@E"I�
IB$$BIE� J "DN"E� MHP#QIEQIE�� 0FHI"IB$E� HNH�� *HIEH*H� IB$BEQIB� #R@B$�� B"�
H*H$FQDQF� BDHJ� B"� K@"BDEBB@QJ"IS� BNH� MH"EIB@B!$BMI�

<H#QEQI@B!$BMI� *HIEH*H$E� MK@@H$FQIB$B� v*H#QEHNBw� ]DD�� TOP"S�
@B!$BMI^� H*H$FQI� MO"N"$� QQ@"EH*H"$�� *�� H�� AMI"M#QPEQFB$� J"DN"� QQB�
I"NDHH$"� BIJHMK@FIB$� JHDQIEHJ"IB$�

�QB�TKI"E""*IB�@B!$BMI"�*R$#HE\\EHJ"IB$�*HPBEQ$B�I"NDHH$"$B�MHIQV
EHI"JB� BI"H$NIB$E� ��� G�� +*HDK*S�JK$BDIM"� TOP"$"IE� JBEKKF"MHE� W�X��
I�� K�� JHDQIEHI"JB� QQE� I"NDHH$"� MKKI� IODH$"IB� MRIQNH� *H#QEHJ"IBMI�
"$JH�BB$DB*H�"DIE@QMEI"KKD"EH�� +$JDBI�� BE�JHDQIEHFBI� I"NDHH$"�MHMIV
MAJJBDF� MK@FH� #R@#BIE�� IBFH� "NHMK@FIB$E� M"DD"EHFBI�� QQE� @B!$BMI"�
MHEIBI� B"� H*H$FQDQF�� <HIEH*H$� MAI"E$QIB$� HNH� IB$NQI�� BE� EBNB$"MQ$E�
K$"� IBKI� K$BJHI�� � Q@"EH*� EBHU�� BE� K$"� *H#QEHDQF� "NH� MK@F� MRIM$QIB�
H#H$�� D"JB$E� I""I�� MQ"� "$JQI� @KPB$"DB� EQ$"�� +IB�� "$JH� MRIM$QIBEH�� TK$B�
QQ@"EH*� *H#QEHDQF� DR"E�� IBBTR@HIE�� BE� B"� EBHFDQF�� MHI� EKP"U� IBFH�
EBPH�� /H"D"EQF� QQ@"EH*H"$� TBH$B� MHQFIBE�"DIE@QMEI"KKD"� vMQ"� H@*HEB��
BE� MRIM� *H#QEHJ"IBMI� EQ$BU�� I""I� *H#QEHNB� #QUH� "IB� "$JH� MRIMQ�
KKEHJHEHw�� H*H$FQI� QQI� @B!$BMI� MKPBIB$E�� �B$$"IE� T"FQ@FQIE� QQB�
@B!$BMI"� H*H$FQJ"IBI� D"JBEHI"JB� IBMQDFHH@IBMI� T"FQ@FQIBMI�� J"I�
DR"EHU� EB"IB� I"NDHH$IAIEBBJ"� HME""*IBE� KIH*OEEQ� MHEIB� MR"NQIE� ]QQ@"V
EH*H�H@QE$QI�MHEIB�K$BJQIBIE^� #H�*R$#BDFHU� MO@NBJH�HME""*IB�T"FQ@V
FQIB� EQNB*QIE�� /QQEBI� MHEIBEB� MR"NQI� JBEKKF"MHE� IB$$"IB$E�� BE� JB�
#QUH� BEEB� *HUHIEHI"JB� QQB� IBKIB� IBMQDFHH@IBIE� T"FQ@FQIBIE� DD��
MHQFIB�"DIE@QMEI"KKD"�EBB$�� H*H$FQI�QQI�@B!$BMI�EH*H$"IB$E�APBMK@FIB��
PH@*BJ� MHPBS� MQD"� AMI"M#QPEQFB$� MK$JBMK@FIB� M"DD"EQIB� #R@B$��
C�� ��� ?K*K@"DIM"� W>X� TBHU� EB@*BEB$� "D"JBIEB$� QQB� TKI"E""*IB� @B!$BMI"�
M""@BMI� *R$#HE\\EHJ"IBMI� Zk[� M"DD"EQIE�� HBN$HIBMI� MQD"� 	� #H� BDHJ�
M"DD"EQIE�� MQI#QQ@BI� I"NDHH$"F�JHDQIEHEHMIB�"$JH�BB$DB*H�"DIE@QMEV
I"KKD"EH�� ��� dPB*H$"B@� W��X� KD� DR"FHDQF� EB"IB� I"NDHH$IAIEBBJ"� KIHV
ERPEIQIE� IODH$"ISJKEKK@IBI� MHEIBI� QQEB� E"DN"EQF� @B!$BMI"FB� MQ#QDV
FHJ"IB$�� MQI#QQ@BI� EBJH� J HEB@#H$"� HDFJBEB$� QQEB� IBKIEB� H*H$FQV
J"IBMI� KD� *H#H� �k �Z�� M"DD"EQIE�� ,QDH� ��� dPB*H$"B@� $B"HU�� BE� QQEB�
E"DN"EQF� IBKIEB� JKKFQIEHJ"IB� M""@QIB$� KD� *H#H$"M� "NH$� #QPQ$� ITBEV
I"HH$DB�EB"IB� I"NDHH$IAIEBBJ"� KIH*OEQ� P"DDHDN�� TBHU� EH� KEIEH@UBMHV
JHMI�JBEKKF"MHE� KEIBIB� "DIE@QMEI"KKD"NH�� J "$$B� #R@N"� QQ@"EH*� *H#QV
EHMI� MKPB�� MQ"� "$JQU� *HIEH*� I"NDHH$�� �B$$B� JBEKKF"MH� TQPQ$� TQQV
FQU�HNH� *O"JH$QI� QQEB� E"DN"EQF� IBKIEB�� F"!B@BDEIBB@"DNQ� #DB�� MQ#QV
DBJ"IB� M""@QIB� P"DFHJ"IBMI�� �BBEOEEQ� TBHJB� TOP#BDFHEQMI� MHIQV
EHFH� BBITKK$JH"D"EQF� JKF"!"MHEI"KKD"� EB"IB� I"NDHH$IAIEBBJ"� T"FQ@V
FH*H� EK"JB� MO@*H$FHJ"IBMI�

�QB� TKI"E""*IB� IBKIB� *R$#HMQ#QDFHJ "IB$� *O"I� MK$JB$� QQ@"EH*H$�
ERPB$FHFH�BI"JBIEB�MHEIBTRB*HFB�Q$HEQIBI�MO@*H$BMH$FQJ"I"��D"J B$E�
MHPB$� QQ@"EH*H$� K$"� IBKIB� *R$#HMQ#QDFHJ "DB� @HIMBDFHEQF�� APB$�
#QPQ$� MQ#QDFHEQF� QQI� IBKI� K$"� BUHIEHU""$DB�� 0FHI"IEBI� MHEIBEBI� HNH�
MQ$NBU� JH"D"EQF� MK$JB$� #QPQ$� QQEB� E"DN"EQF� IBKIEB� H*H$FQJ"DB�
IH@DHIB$E� EB"IEB� QQ@"EH*HEBNH�� I�� K�� MO@*H$BMH$FQJ"IEBEH�

/"I� TQQEQU� @B!$BMI"� IEHDFH@FIQIIB� ]D""� @B!$BMI"� $HEBDEI"H#H�� @B!V
$BMI"� EQNB*QIB� MQ"� MH� @B!$BMI"� FADHHJ"MH� KIHI^�� *O"I� IBFH� ERPB$S
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FHFH� TBHHBNQ� MO"N"$� EB@*BEB$�� ,O@*H$BMH$FQJ"I"� IEHDFH@FIQIBIE�
BI"DBI� H"DQ$E�MHPB$�#QPQ$�BI"JBIEBI�MHEIBEBI�� D"J B$E�B@QEQIT@KEIBII"�
"DB@EIQIBDH� @B!$BMI"� MBIEQIB� IQPEBI�

0B$J"IBI� MHEIBI� *R$#HE\\EHEQF�QQI� TKI"E""*DB� @B!$BMI� *H#HI� #R@NV
DB*H$� MHEIBTRB*H$� EH*H$"IB$E� QQE� APBMK@FIBE� M"DD"EQIE�

COQIBHFQIB� QQ@"DNQ$� @B!$BMI"� EQNB*QIB� IQPEBI� ]EQNB*HJH�"DEBDV
I""*IQIBNH� I"NDHH$"$B� *HIEH*H$E� EQNB*HJ � @B!$BMI^� B"� IHHDQF� MBPE"V
*QIE� IBFHIEHFH� APB$N"� #QPQ$�� MBPE"*QIE� $HEBDEI"HBNHFB� IQPEBI�
]$HEBDEI"H#H� $APBDBJ"DB� EQNB*HJH� "DEBDI""*IQIBNH� I"NDHH$"� TQPQ$^�
*O"I� ERPB$FHFH� *""B$� #QPQ$�� ,K$JB$� #QPQ$� @BHNBB@"I� QQ@"EH*� B@"�
"DEBDI""*IQIBNH� I"NDHH$"FB$B� F"!B@BDEIBB@"*H� T"FQ@FQIBNH�� -PB$�
#QPQ$� H*H$FQI� H@QHDFBIE� IB$NB� IBMQDFHH@DB� T"FQ@FQI�

� "!B@BDEIBB@"DN� H*H$FQI� ITKDEHHDIB$E� MQQB$� "I"MQ$�� MHPB$� #QPQ$�
MQ#QDBI� APBMK@FIB� DBNHE""*IB� M"DD"EQIB� #R@B$�� A$B#RRDQF� #QPEQFB$�
MHPBMK@FIB�DBNHE""*IB� M"DD"EQIB� #R@B$�� C�� ��� ?K*K@"DIM"� W>X� HDFJBV
EB$� MQ#QDBU� EB@*BEB$� "D"JBIEB$� F"!B@BDEIBB@"DN� Zk[� M"DD"EQIB�
#R@B$�� IBBNH� *O"U� JB"B� J HEB@#H$"I� ERPB$FHFH� M""@BJ HE� F"!B@BDEIBBS�
@"DNQ� MQ#QDBJ"IE�

�Q@"I"JB� QQB� TKI"E""*IB� @B!$BMI"� #H� F"!B@BDEIBB@"DNQ� MQ#QDBV
J "IE� MH� IODH$"IEB$B� I"NDHH$"FB$B�� �QI� @B!$BMI� MQ#QDBI� I""D� APBS�
MQD"� MHPBMK@FIB� M"DD"EQIB� #R@B$�� F"!B@BDEIBB@"DN� H*H$FQI� MHI�
ITKDEHHDIB$E� *O"� *H#HI� APBMK@FIBE� DBNHE""*IBE� M"DD"EQIE�� .D� K$QV
$"DB� JR@M"FH�� BE� IODH$"IEB$B� I"NDHH$"FB$B� @B!$BMI"� MQ#QDFHJ"IB�
QQ@"DNQF� KD� $RU"� *""FQF� TR@HIE� *HIEH*H"F� QQ@"DNQ"F� *HPBEQEB$B�
I"NDHH$"FB$B�� IBBNH� KD� QQ@"EH*H"$� K$DQF�*O"JH$QI� BB$J"IEBI� MHEIBEBI�
IHHFQF� A$F"IEQI"� R@H� MHIQEHFH�

�"PEIH� FADHHJ"$"IB� IE@QMEQQ@"� QQ@"J"IB$� KD� EBKIEHEQF�B$BME""*IB�
"@@HF"HEI"KKD"� QQ@"J "IE� BI"JBIBIE� I"NDHH$IAIEBBJ"IE� EB"IB� #H�AJUB@V
T\\@FQ$E�� .D� "$J QDQF� @"FH� E\"F�� J"I� MRI"E$B*HF� IHJH� JBEKKF"MHNH�
EBKIEHEQF� I"NDHH$IAIEBBJ"FB� MKKIE\\� QQ@"DNQ"F� J"EJBIQNQIEB�
DBQ@KTIAAP"$"IEB� PH"NQIEB� MK@@H$� ]Y�� <� <"DKN@HFK*� #H� ��� ���  B"IS�
IB@� W�X�� Y�� G�� GH@EIžEB"D� WZX�� ��� G�� +*HDK*S�JK$BDIM"� W=�� bX��
•�� +�� �B@BF"DH� W�X�� Ÿ�� ��� � "DMB*"Ež�� W�`X�� ,H� C�� ��� ?K*K@"DIM"� W>X�
TQQFQEHU� @B!$BMI"� B$BME""*IB� "@@HF"HEI"KKD"� T@KU$BBJ"�� YB"IE� E\\V
FBIE� DRPEQU�� BE� EB@*BEB$� "D"JBIEB$� $KBEHMIB� DK@JHH$IBMI� @B!$BMI"�
B$BME""*IB� "@@HF"HEI"KKD"� H*H$FQJ"IE� $"PEIH� FADHHJ"$"IB� IE@QMEQQ@"�
@HHJ"FBI� MHEIBE"DN"JQIEBI� KEIBMKPB� H$NQIBIE� TBH$B�� /B"B� JHEB@V
#H$"IE� HNH� IB$NQI�� BE� TR@HIE� @B!$BMI"� MQ#QDBJ "IE� *HPBEQ$B� I"NDHH$"$B�
*H$$HDFHI� I"NDHH$"� IODH$"IB� *HIEB�JHDQIEHJ"DB� IHJHIQNQIB�@B!$BMI"�
H"DQ$E� APBMIH$� "I"MQ$�� ?R@HIE� @B!$BMI"� MQ#QDFHJ "IE� ]#R@NDB*H"I�
MHEIB"I^� IODH$"IB$B� I"NDHH$"$B� ]DR"EBMI� vMB$$� PB$"IBUw^�� *H$$HDFHI�
*HIEH*H� *HPBEQ� I"NDHH$"� JHDQIEHJ"DB� IHJHIQNQIB� @B!$BMI"� �>S��
"I"MQ$�� IBBNH� EQDFQ*H$E� @KPMBJ HEB$� #QPEQFB$�� ,B@M"I� MAI"JQI�� MHI�
B$BME""*IB� "@@HF"HEI"KKD"� H*H$FQJ"DB� EB"IBIE� I"NDHH$IAIEBBJ"IE� BI"V
JBIIB� MQ$NBU� MB@NBJ"D"� MQ"� AJ UB@T\\@FQ$E� *O"� K$"� I""D� EBNBJ"IE�
#QUH� MO@NBJHEB� A$F"IEH*HEB� IBKIEBNH�� MQDH� B$BME""*IBE�"@@HF"HEV
I"KKD"� BI"JBIBIE� I"NDHH$IAIEBBJ"IE� EB"IB� QQ@"E"� BI"JBIBI� #R@#BMK@V
@HI�� ,AI"JQIB� $HPBDFHJ"IBMI� EBKIEHE"� *HIEH*HF� MKDE@K$$MHEIBF�
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Y"JB$E� MQ#QDFHE"� MKDE@K$$N@QT"� �`S�� "I"MQ$� TKI"E""*DB� IBKI� IODH$"V
IB$B� I"NDHH$"$B� ]vMB$$� PB$"IBUw^� D"DN� J HDQIEHE"� DAAF� *HPBEQE� I"NV
DHH$"� ]MB$$HPB$"DHE^�� IBB#R@B$� @B!$BMI� *H$$HDFQI� >S�� #QPQ$�� �BB� DR"V
EHU�� BE� B$BME""*IB� "@@HF"HEI"KKD"� H*H$FQJ"DB� EB"IBIE� I"NDHH$IAIEBBS�
J"IE� BI"JBIIB� MQ$NBU� MB@NBJ"D"� MQ"� AJUB@T\\@FQ$E�

�RPEQFBI� BBITKK$EKKFQF� M"@#HDFQIB� HDFJ BEBIE� *O"MI� EBPH�
#R@B$FQIB�� BE� JB"B� QQ@"EH*H"$� BI"DBI� $"PEIH� FADHHJ"$"IB� IE@QMEQQ@"�
$OPBDBJ"DB�� �B$$"IB� K$BEQIB� $AMMH*HF� AJUB@� I"NDHH$"FB� ERPBDFQIB�
AJUB@MQ#QDFHJ"IB� MHEIBF�� �"NDHH$"FB� ERPBDFQIB� AJ UB@MQ#QDFQI�
H*H$FQI� EH*H$"IB$E� APBMK@FIB� DBNHE""*IB� #H� *HIEH*H$E� TKI"E""*IB�
M"DD"EQIB� #R@B$�� IHJHHBNIB$E� K$"� ITKDEHHDIB$E� AJ UB@� MQ#QDBDQF� MH�
*HIEH*� IODH$"DB� I"NDHH$�� *""JHDB� *H#HI� H"DQ$E� APB$� #QPQ$� APBMK@FV
IBE� B@H$F"� M"DD"EQIE�

�BBNH� IBD"� M"@#HDFQIBI� $B"FQ*� $"PEIH� FADHHJ"$"IB� IE@QMEQQ@"�
MRI"E$QI� KD� $"PEIQIEHEQF� BNH� *O"JH$FH� H*HIEHFH� MO"M"� IBHFQITR@HV
IQI"� I"NDHH$IAIEBBJ"FB� MKKIE\\� MKPEH�

�"NDHH$"FB� ERPBDFQIB� AJUB@MQ#QDFHJ "IB� HU"$� ]IEB@BKEAAU"�
MHPBMK@FIB� AJUB@MQ#QDFHJ"IBNH^� KD� I""DIBI� $HUK@HEKK@"QJ"I�
$"PEIHE� FADHHJ"$"IE� IE@QMEQQ@"� IA*BDFHEQ$E� QQ@"DQF� C�� �HH@JH� W	X��
MBI� KD� DR"FHDQF� KJH� E\\I� $"PEIH� FADHHJ"$"IB� IE@QMEQQ@"� EB@*"MV
$"MMQIB� H*H$FQJ"IE� EB@*BEB$�

-$FIODH$"IB$B� I"NDHH$"$B� ]DR"E�� v$"DFw^� MQ#QDFHEQF� TKI"E""*IB�
@B!$BMI"� B$BME""*IBE� "@@HF"HEI"KKD"� IADEBBE"$"ISFADHHJ"$"IBI� IE@QMV
EQQ@"I� QQ@"FBI� H*H$FQI� B@QEQIB� B$BME""*DB� "@@HF"HEI"KKD� ITKDEHHDV
IB$E� 	S�� #QPQ$�� [S�� #QPQ$� TR@HIE� *HIEH*H$B� AMI"MD"JBEQIB$B� HDEQF�
APBMK@FIBE� TKI"E""*IBE� M"DD"EQIE�� A$B#RRDQF� 	S�� #QPQ$� K$"� B@QEQI�
MKDEIBDE@BB@QDQF� A$FD"JBEQIB$B�

?"FQ@FQIB� B$BME""*IBE� "@@HF"HEI"KKD"� IADEBBE"$"ISFADHHJ"$"IBI�
IE@QMEQQ@"I� KD� QQ@"EQF� ��S�� #QPQ$�� �TKDEHHDDB� T"FQ@FQIB� "@@HF"HEV
I"KKD�EK"JQI� >S�� #QPQ$�� APBMK@FIB�DBNHE""*IB� M"DD"EQIB�#R@B$�AMI"MV
D"JBEQIB$B� [S�� #QPQ$�� ZS�� #QPQ$� H*H$FQI� T"FQ@FQIB� *H$"MQEH� "@@HF"V
HEI"KKD�

�"DN"EQF�T"FQ@FQIE�KD� QQ@"EQF� Z`S�� "I"MQ$�� �TKDEHHDIB$E�H*H$FQI�
IBB� [S�� #QPQ$�� APBMK@FIB� DBNHE""*IB� M"DD"EQIB� #R@B$� MQ#QDBI� *R$#H�
�ZS��#QPQ$�� MHPBMK@FIB� DBNHE""*IB� M"DD"EQIB� #R@B$� [S�� #QPQ$�� -MI"MV
#QPEQFB$� BI"DBI� E"DN"EQF� T"FQ@FQIBIE� *HUHDBJ"IE�� J"I� EHHIEQI� HNH�
MKPBIB$E� TR@HIE� APBMK@FIBE� DBNHE""*IBE� M"DD"EQIE�� �BB� *HIEHU� MH�
C�� ��� ?K*K@"DIM"� W>X� HDFJBEB$B�

�Q@"FBI� IB$$B� MHEIB� #QQ@BI� B$BME""*IBE� "@@HF"HEI"KKD"� BI"JBIBIE�
I"NDHH$IAIEBBJ"IE� EB"IB�� *O"I� IBFH� ERPB$FHFH� H"DQ$E� APBMIH$� #QPQ$��
�BB� @OPQEHU� *BB$MK@FIB$E� DR@*"T@KEIBII"FB� RR@J "IE� MKDEIBDE@BB@"V
EQIE� EB@*BEB$� D"DN� EKKU� BI"$B� $"PEIHI� FADHHJ"$"IBI� IE@QMEQQ@"I� EK"V
JQ*H� B$BME""*IB� "@@HF"HEI"KKD"� QQ@"J "IB� *H#H$"MMQIE� IA*BDFHEQF�
MHEIBEBNH�

<R$"IT"F"IE� T"FQ@FQIE� QQ@"I"JB� @QQJ "� T"JBDFHJ"IB� HU"$�� �BBV
#QQ@BI� KD� *R$"IT"F"IB� T"FQ@FQIB� DRPEB� H*H$FQDQF� *H"F� AMI"M#QPV
EQFB$�� D"JB$E� E"DN"EQF� T"FQ@FQIBIE� *HUHDBJ"IB� DRK$� #H� TKI"E""*IBEB
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IBKIEB� T"FQ@FQJ"IBDH� TR@HIE� E"DN"EQF� T"FQ@"� MHIQEHJ"IE�� *""JHIB$�
#QPQ$� IBBNH� HME""*IB� #H� THII""*IB� T"FQ@FQIB� IQJJHEI"KKJDH�

�ADEBBI"!QDMEI"KKD"� KD� QQ@"EQF� �[S�� #QPQ$� MK$JBIE� MQD"� DB$#HIE�
MKJTKDBDF"IE� MKKIDB*HEB� I"NDHH$"FB� HU"$�� MQI#QQ@BI� IBB� EH*H$"IB$E�
MQ$NBI� PR"@BEBEH�

�HJHHBNIB$E� QQ@"E"� F"!B@BDEIBB@"DNQE� MKJT$BMII"NDHH$"FB$B��
J"I� MQ#QDBI� MHI� ITKDEHHDIB$E� *O"� APBMK@FIB� M"DD"EQIB� #R@B$�

�[S�� "I"MQ$� QQ@"I"JB� B@QEQIS� *O"� T"FQ@FQIT@KEIBII"� T@B*H$BBV
@"J"IE�� JHDQIEHFBI� IHJHHBNIB$E� TKI"E""*IBE� #H� DBNHE""*IBE� *HPBV
EQ E� I"NDHH$"� ]MK$$HIE� #H� @KPB$"IE� *H$NQII"NDHH$"^�� � "DQ$E� APB$� QQ@"V
EH*H$� *O"I� ERPB$FHFH� B@QEQIT@KEIBII"� T@B*H$BB@"J "IE�� �,O"M"FB$�
A$B#RRDQEB$� FKJ"DBB@"I� T"FQ@FQI�� J"I� KJHMK@FH� DR"EHU� EB@*BEB$�
H*H$FQ*HE� PBHF� HME""*IBE� T"FQ@FQI*O"JBE�

�HJH$� �[S�� "I"MQ$� QQ@"I"JB� *BB$� I"NDHH$IAIEBBJ"FB� T@B*H$BBV
@"J "IB� *HPBMK@FH�� JHDQIEHFBI� IHJHHBNIB$E� TKI"E""*IBE� *HPBEQE� #H�
DBNHE""*IBE� IODH$"IE� I"NDHH$"� D"DN� AJ UB@T\\@FQ$E�� �B"IB� I"NDHH$V
IAIEBBJ"� T@B*H$BB@"J "DB� BI"DBI� �S�� #QPQ$�� BI"JBIB� I"NDHH$IAIV
EBBJ"� T@B*H$BB@"J "DB� ZS�� #QPQ$�� .$Q$"DB� KD� IBB#QQ@BI� IODH$"DB�
H@QHDDB�� DR"EBMI� v*H#QEHI"D� IODHFB$B� v@KPB$"DB� EQ$"w�� BPMM"� DRN"D�
MK$$HIE� EQ$F�� MQDH� IODH$"IB$E� \B$FQE� T"FHI"D� ERPEIHJHMIw�� .D� IB$NB��
BE�J H"D"EQF�B$BJ BDEHH@DB�MHEIB�B"�$QUH�*BB$�EBPH�M"DF$H"F�#R@B$FQI"�
QQ@"EH*H� I"NDHH$IAIEBBJ"FB� *HPBMK@@H� MKPEH�� KD� HNH� MHIQEHEH*�
APB� ER"BDFH*H� MKJTKDBDF"DH� HDHJ DBIE"$"IEB� #H� *HHE$QIHDFJBEB�
MO@*H$�

,RBIK$B*H� E\\� BBIJR@N"MI� TK$B� K$DQF� QQ@"FH� EB@*BEB� "D"JBIEB�
MK@E"MKFADHHJ "MHE� EATK$KKN"$"IEB� "IBR@HIQIEB� BI"$BEKKJ"IBMI�� MQ"F�
QQ@"DNQEB� MR"NQI� "$JDBI� @"FH� "IBR@HIQI"�� J"I� $QUH*HF� MH� IBI� IQPV
EBI� EBPH� EBHEQF� #R@B$FQI"�

YHNQ� BBITKK$� M"@#B$FHI"JB�� BI"DBI� �S�� MHEIBH$QIB$� ]���  �� �^� BI"V
J BIEB� MHEIBEB� TQPQ$� MO@*H$BMH$FQJ"I"� QQEB� @B!$BMI"FB� *R$#HMQ#QV
DBJ"IB$�� 0FHI"IEBI� MHEIBEBI� @BIQ$EHHF"F� HNH� DK@JH$"IBB@QI"F�� ,R"V
EQJ "IB$E� *O"I� JH"D"EQF� QQ@"EH*H"$� ERPB$FHFH� RR@J "IE� EHNHI"PK"FV
$"MMQIE�� MH@E$"MMQIE� #H� $HU""$IQIE�� Y""� KD� QQ@"EH*HEB$� �� #H� �� HDHJS�
DBIE"$"IEB$� HDFJBEB$� BI"DBDQF� @HIMBJ HEB� I"EQHEI"KKD"FB� TQPQ$�
DBQ@KKE"$"I"� IB"IQDFB"F�� %"DDHEBI� MHEIBEQ$BJ QI"� HDHJDBIE"$"IEB� #H�
*HHE$QIHDFJ BEB� *H$NQIB$�� *O"U� IB$$B$B� HDFH� #R@NJ"IB� IB$BEQIB��
EBNBJ"IE� KD� DO@NH� EAAU"� BI"DFH#HEBNH�� MB$$BFB$B� QQI� I"EQHEI"KKD�
$HUK@HEKK@"QJ "� E"DN"JQIEBI� K$"� A$BT""@"$"IBMI� R@@"EH#HMI�� MQEIQFBI�
BI"$B� A$BT""@"$"IB� T"FQ@FQIB�� J"I� TK$DQF� JQ"FQN"� ER"B$"M� T"FQ@FQI�
MKK@B@HMMQFBI�� MQ"F� MA$$H$FHDB� IB$$BMI�� BE� PR"@"FH� DK@JHH$IBE�
IBKIEQI!QDMEI"KKD"�

�Q@"EH*H$� �� *O"I� ERPB$FHFH� *BB$� "DB@EIQIE�� D"J B$E� IEB@BKEAAU"�
AJ UB@MQ#QDFHJ "IB�MHEIBI�� �DHJDBIE"$"IB$E�� IHJQE"� HNH�MH�*HHE$QIV
HDFJBEB� TOP#H$� KD� EBHFH� QQ@"EH*H� MKPHDBJHEQI� E\\T@KEIBII"I�
QQEB� E\\A$BIHDDBEB� #H� K$QMK@FHFBNH�

� Q@"EH*H$�  � H*H$FQI� IBKIEB� @HIMBDFHEQF� *R$#HMQ#QDBJ "IB� MO@V
*H$� BI"JBIEBI� MHEIBEBI� MH� HME""*IB� T"FQ@FQIB� DO@MQI� @HIMBJHEB
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A$BIHDDBEB� IKK@"EHJ"IB$� ]IEB@BKEAAU"� AJUB@MQ#QDFQIB$�� E"DN"EQF�
T"FQ@FQIB� *R$#HE\\EHJ"IB� #R@B$� IB$$B� *HUHDBJ"DB^�

+DF"*"FQHH$IB� B@"DB*QIBDH� QQ@"EH*H� �� #QQ@BI� BI"JBIBI� MHEIBI�
*R$#HMQ#QDBDQF� IEB@BKEAAT� ]IBKIB� H*H$FQJ"DB� H$$BI� TR@HIE� MHQFV
IBE� "DIE@QMEI"KKD"� MHEIB� MR"NQI�� MQDH� BI"H$NIB$E� MHQFIBE�"DIE@QMEI"V
KKD"� TK$DQF� HDEQF^�� K$$BI� MBPE"*� MKNQ� QQ@"DNQEB� *R$EB$�� DR"EHU�
EBHEQF� "DB@EIQIE�� �HJHHBNIB$E� K$"� HME""*DB� T"FQ@FQI� PBH�� ,HEIBS�
JHEB@#H$"� H$QIB$� *O"U� K$BEHFH� !$BNJ HHE"$"IE� EAAT"�� J"I� IKU"U� MH�
*HHE$QIHDFJBEBNH�� Y""� KD� QQ@"EH*� KJH� E\\A$BIHDDBEB� IKK@"EHJ"IB$�
RR@J"IB$E� @HPQ$"M�� EHIHMHH$QMHI�� BDBIBM"DFB$� #H� MO@NB� T@KFQME""*V
IQIBNH�

,O@*H$BMH$FQJ"I"� BI"DBI� *BB$� QQ@"EH*H� <� #QQ@BI� ]=	� H�� *HDH^��
MBI�*HHE$QIHDFJBEB�H$QIB$�KD�MA$$�B$H*��$""MQ*�� IR"$"DQF�E\\*O"JBNH��
J"DNB"F� IQU#BME""*IB"F� MHBUQI"� EB@*"IB� MKPEH� B"� BI"DB�� MQ"F� MHEIBV
EBI� ERPB$FHE"� EBHEH*HE� DR@*"T@KEIBII"FB� "DB@EIQIE� ]IEB@BKEAAU"�
AJUB@MQ#QDFQIB$^�� HME""*IB� T"FQ@FQIB� DO@NBDBJ"IE� ]BI"DBI� F"!BV
@B D EIB B @"EQ �#H�E"DN"EQF�T"FQ@FQIB�*HUHDBJ"IE^� D"DN�MB@NB"F�*R$"IV
T"F"IB� T"FQ@FQIB� DRPEB�� �HJQE"� BI"DBI� IODH$#IEBI� H@QHDDBEBI� *RPBV
JH"F� BUHERTIQI"�� /H"D"EQF� MO@*H$BMH$FQJ"IBF� BI"DBI"F� MA$$� J "D"V
JHH$IB$� MQ#Q$�� MQ"F� DR"EH*HF� #QUH� HME""*IB� T"FQ@FQIT@KEIBII"� #H�
B@QEQIT@KEIBII"� DO@NBDBJ"IE�� "$J IB$E� IBKIBI� BHNH�

�Q@"EH*H$� 0� *O"I� ERPB$FHFH� B@QEQIT@KEIBII"� "DB@EIQIE� @BHI� MHEV
IBEBI�� �HJQE"� H*H$FQU� QQ@"EH*H� MR"EQJ"IBI� "DB@EIQI�� Y""� DR"E�� KD�
*RNH� @HIMB� AJ UB@� $AMHEH� QQ@"EH*H� IB"IQMKPE"�� *BBDFH� EBFH� EBJH�
H@*HJQIEB� BMI$"MMQIBI�� @HIMB� J QQEH� MK@F� HDEQF� MK@@H$FQI"� E\\V
T@KEIBII"I�� MQ"N"� IBB� KIQEQU� *RNH� PRFH*H#H$"MQMI� #DB�

-$B#RRDQF�QQ@"EH*HEB� TQPQ$�D""�MH@HMEBB@IB"F�MO@*H$BMH$FQJ"I"�
QQ@"DNQEB� MR"NQI� B"� BI"DBDQF�

Yd��@�����

��� ��� G�� +*HDK*S�JK$BDIM"� IODH$"ISJKEKK@DB�JBEKKF"MH� I""DIBI�
$HUK@HEKK@"QJ"I� MHIQEQIB$� K$B*H� A$BIHDDBEB� MKJT$BMI"NH� *O"JH$V
FHU� IHHFH� IBD"IBIE� Q$HEQI$"MQJ HE� A$B*HHFBE� "D"JBIB� MK@E"MKFADHHS�
J"MHIE�� �FBM*HHEIBEB� HDFJBEB� IHHJ"IBMI� MK@E"MKFADHHJ"MHIE� KD�
*H#H� QQ@"FH� "I"MQE� FADHHJ"$"IB$E�� @BH� TRB*HFB� *R$EB$�� BE� $A$"EHFH�
*R$#H� #QPQI$"MMQIB� *O"JH$QI� MHEIBEQ$BJ QIEB� P"DFHJ"IB$� ]B@"E"�
DO@NH� EAAU"� BI"DFH#HEB� TQPQ$�� DHNQ�DRPEQU� HDEQF�JHEB@#H$"IE^�

Z�� �B@*BEB$� H*H$FQU� IHNB$"� @B!$BMI"FB� DD�� IBMQDFHH@DB� T"FQ@V
FQI�� J"I� *O"U� MHEIB� MR"MQ� JKKDQEHFH� #H� J "$$BIE� QQ@"EH*� KD� *H#H�
M"DF$HIE"� *HUHIEHFH� *HIEH*HEB� "DIE@QMEI"KKD"FBNH�� ,HEIBEQ$BJQIEB�
O"NBMI� P"DFHJ"IBMI� KD� E"DN"JHEH� DOQEH*� IODH$"IEB� H@QHDDBEB� *OEV
J"DB� MHEIB� MR"NQ� MKPEH�

��� COQIBHFQIB� QQ@"J "DB� MRBIK$B*H� JBEKKF"MHNH� HDDHU� *H"F�
KIH$� #QPEQFB$� MHIQEHEH*H"F� @BIQ$EHHEB�� IBIE� EB@*BEB$� BI"DB*� DR@*"V
T@KEIBII"FB� MKDEIBDE@BB@"EQI� #H� IBMQDFHH@DB� T"FQ@FQI� EHM"IEH*HF�
IB$$B� IB$NBE� H*H$FQJ"IE�

f� ��{� �438-132-.� 5>:� 	� ��_



[�� � "PEIH� FADHHJ"$"IB� IE@QMEQQ@"� EB@*"M$QIB� QQ@"J "IB$� B"� EKP"�
T""@FQFH� $"PEIQIEHEQF� MHEIBEBNH�� *H"F� IBFH� EQ$BU� EBKIEHFH� IA*BDFHV
EQ$E��BE�*R$E"FH�*"NQ�I"NDHH$IAIEBBJ"FBS*HPB$"IB�MKKIE\\�P"DFHJ"IB$�

=�� �B@*BEB$B� KD� "IB$KKJQ$"M� MO@NBJHEB� IBKIEB� #H� A$F"IEH*H�
IEB@BKEAAU"� MQ#QDBJ"DB� MHEIBEB� MR"NQI�

b�� �ODH$"ISJKEKK@IB� JBEKKF"MHNH� EBKIEHEQF� B@"DB*HF� QQ@"J"V
IBF�*O"JH$FH*HF�EBPH�JOD"DNH"F�#R@B$FQI"�QQ@"EH*HEB�EATK$KKN"$"IEB�
"IBR@HIQIEB� IQPEBI�

���Y�����

�:� � O Q P T X G L P ] < � �:� �:� O� � K q U K X <� ):� (:� †`XQGS� ]WUžKq� QKX]QPq
LKR\KSaQPU\O� O :̂� ":� �:� �G]SP]G<� �h	_<� _<� �<� ��:

i:� & G X N ž \ K q Q <� $:� &:� †`XQGS� ]WUžKq� QKX]QPq� LKR\KSaQPU\O� Ô :
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KU#BaE"*BI� FB� $H� FŽDHJ"—QB� aK@E"aH$B� HQ� FB*B$KTTBJBDE� FB� $H�
aKD*H$BIaBDaB� a$"D"aH$B�� dnBIE� FHDI� aB� UQE� —QnKD� H� B!!BaEQB�
IŽIEBJHE"—QBJBDE� HQ� aKQ@I� FBI� KUIB@*HE"KDI� a$"D"aH$BI�� FBI� "D*BIS�
E"NHE"KDI� B˜TB@"JBDEH$BI� FQ@HDE� EKQEB� $H� TB@"KFB� FQ� IB#KQ@� FBI�
JH"HFBI� R� �nPOT"EH$�

�HDI� aB� E@H*H"$� KD� HQ� QE"$"IB� $BI� JBEPKFBI� IQ"*HDEBI�� $B�
N@KQTBJBDE� Fn"JHNBI�� $BI� B˜TB@"BDaBI� FnHIIKa"HE"KD� Fn"FBBI�� aB$$BI�
FB� FBI"NDHE"KD� FBI� "JHNBI�� �B˜BaQE"KD� FnK@F@BI� aKDaB@DHDE� F"S�
*B@IBI� HaE"KDI� JKE@"aBI� I"JT$BI�� BE�� BD� IQ@T$QI�� $H� JBEPKFB� FBI�
@B!$B˜BI� JKEBQ@I� ]FB� $H� TH@K$B� BE� FQ� JKQ*BJBDE^�

+a"� KD� B˜TKIB� BNH$BJBDE� $H� aH@HaEB@"IE"—QB� NBDB@H$B� FBI� "DF"S�
aHEBQ@I� KU#BaE"!I� FB� $H� FŽDHJ"—QB� aK@E"aH$B� BD� $"H"I\D� H*Ba� $H�
aKD*H$BIaBDaB� a$"D"aH$B�� H"DI"� —QB� $BI� @B$HE"KDI� B˜"IEHDE� BDE@B� $BI�
"DF"aHEBQ@I� KU#BaE"!I� BD� —QBIE"KD� BE� �HJB$"K@HE"KD� FQ� EHU$BHQ�
a$"D"aH$�

�Q� FBUQE� FB� $H� JH$HF"B� $B� U$K—QBJBDE� BD*HP"E� $BI� "DF"aHEBQ@I�
KU#BaE"!I� FB� EKQEBI� $BI� TB@IKDDBI� BEQF"BBI�� IB� @B*B$HDE� H*Ba� $H�
T"QI� N@HDFB� "DEBDI"EB� FHDI� $BI� HDa"BDDBI� $"H"IKDI� FQ� FBQ˜"BJB�
IŽIEBJB� FB� I"NDH$"IHE"KD�� �B� E@H"E� $B� T"QI� aH@HaEB@"IE"—QB� FQ�
FB@KQ$BJBDE� FBI� HDa"BDDBI� $"H"IKD� FQ� FBQ˜"BJB� IŽIEBJB� FB� I"V
NDH$"IHE"KD� IB� @B*B$B�TH@�QDB�TB@"KFB� $HEBDEB�T@K$KDNBB��EHDF"I�—QB�
$H� —QH$"EB� FBI� @BTKDIBI� @BIEB� @B$HE"*BJBDE� UKDDB�� .D� TBQE� BNH$BV
JBDE� aKDIEHEB@� $B� U$K—QBJBDE� FBI� $"H"IKDI�� FHDI� $B� IBDI� FB� $H�
FQ@BB� FB� $H� TB@"KFB� $HEBDEB�� IQ@EKQE� FHDI� $BI� B˜TB@"BDaBI� FB�
FBI"NDHE"KD� BE� FB� N@KQTBJBDE� FBI� "JHNBI�

�HDI� $B� FKJH"DB� FBI� @B!$B˜BI� JKEBQ@I�� $H� !K@JHE"KD� FB�
DKQ*B$$BI� $"H"IKDI� BIE� T"QI� F"!!"a"$B�� $H� IEHU"$"EB� FBI� $"H"IKDI� BIE
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FKQEBQIB�� $H� FQ@BB� FB� $H� TB@"KFB� $HEBDEB� BIE� T"QI� T@K$KDNBB�� $H�
!K@JHE"KD� FB� $H� F"!!B@BDa"HE"KD� InHaaKJT$"E� T"QI� TBD"U$BJBDE�� BEB�

�Q� aKQ@I� FB� $H� aKD*H$BIaBDaB�� $BI� @BHBE"KDI� K@H$BI� IB� $"UB@BDE�
FQ� U$K—QBJBDE� IBQ$BJBDE� HT@BI� $BI� @BHBE"KDI� JKE@"aBI�� EHDF"I�
—QB� $BI� @BTKDIBI� TBQ� IHE"I!H"IHDEBI� F"ITH@H"IIBDE� @B$HE"*BJBDE�
T"QI� EOE� FHDI� $B� FKJH"DB� FBI� @BHBE"KDI� K@H$BI�� HT@BI� —QK"� $H� FQ@BB�
FB� $H� TB@"KFB� $HEBDEB� InHU@BNB�� �HDI� $B� FKJH"DB� FBI� @B!$B˜BI�
JKEBQ@I�� $BI� DKQ*B$$BI� $"H"IKDI� IB� IEHU"$"IBDE�� $H� F"!!B@BDa"HE"KD� IB�
aKDaBDE@B�� "$� FB*"BDE� TKII"U$B� FB� E@HDI!K@JB@� $B� IEB@BKEŽTB��
FnB$HUK@B@� QD� U$K—QBJBDE� IEHU"$"IB�� BEB�� YKQI� TKQ*KDI� @BIQJB@�
$B� IQIF"E� BD� H!!"@JHDE� —QB�� TH@H$$BJBDE� H*Ba� $H� aKD*H$BIBDaB�� $B�
T@KaBI� HBE"!� FQ� U$K—QBJBDE� BE� FB� �nB˜a"EHE"KD� InHJB$"K@B�� EHDF"I�
—QB� $B� U$K—QBJBDE� THII"!� F"ITH@H"E� T@KN@BII"*BJBDE�

�!"D� Fn"$$QIE@B@� $BI� @HTTK@EI� B˜"IEHDE� BDE@B� $BI� "DF"aHEBQ@I�
KU#BaE"!I� BE� �HJB$"K@HE"KD� FQ� EHU$BHQ� a$"D"aH$�� $B� T@BIBDE� E@H*H"$�
B˜TKIB� QDB� HDH$ŽIB� HU@BNBB� FB� E@K"I� aHI� FB� JH$HF"BI�� �B� aBI� E@K"I�
aHI� T@BIBDEBI�� "$� @BIIK@E� —QB� $BI� E@HDI!K@JHE"KDI� FB� $H� FŽDHJ"—QB�
aK@E"aH$B�� —Q"� IKDE� IQIaBTE"U$BI� FnBE@B� aKDIEHEBBI� B˜TB@"JBDEH$BS�
JBDE� T@BaBFBDE� NBDB@H$BJBDE� $H� E@HDI!K@JHE"KD� a$"D"aH$B�� �H�
!HaQ$EB� FnHaE"KD� FBI� aB$$Q$BI� FB� :©yr�y|� FQ� aB@*BHQ�BIE�FB#R� E@HDIS�
!K@JBB� EHDF"I� —QB� $B� IEB@BKEŽTB� B˜EB@"BQ@� T"QI� aKJT$"—QB�
FBJBQ@B� BDaK@B� —QB$—QB� EBJTI� FHDI� $B� JBJB� BEHE�

0EHDE� FKDDB� �n"DIQ!!"IHDaB� FQ� JHEB@"B$� IB� E@KQ*HDE� BD� DKE@B�
TKIIBII"KD�� $BI� @BIQ$EHEI� JBDE"KDDBI� a"SFBIIQI� DB� TBQ*BDE� THI�
BDaK@B� BE@B� aKDI"FB@BI� aKJJB� QDB� $K"� "D!H"$$"U$B�� JH"I� "$I� TBQ*BDE�
DBHDJK"DI� #QIE"!"B@� $H� DBaBII"EB� Fn"D*BIE"NHE"KDI� Q$EB@"BQ@BI� FHDI�
aBEEB� JBJB� F"@BaE"KD�

�HDI� $H� T@HE"—QB� JBF"aH$B� —QKE"F"BDDB�� anBIE� E@BI� "JTK@EHDE�FB�
T@B*K"@� FnH*HDaB� $H� FŽDHJ"—QB� a$"D"aH$B� FQ� aKQ@I� FB� $H� JH$HF"B��
EHDE� TKQ@� BE@B� BD� JBIQ@B� FnHTT@Ba"B@� R� $BQ@� #�QIEB� *H$BQ@� $BI�
@BIQ$EHEI� FQ� E@H"EBJBDE�JBF"aH$� BE� $H� IEHU"$"EB� FB� $H� aKD*H$BIaBDaB�
—QB� TKQ@� TKQ*K"@� K@FKDDB@� $B� @BN"JB� DBaBIIH"@B� HT@BI� $H� !"D� FQ�
E@H"EBJBDE�� �nB˜HJBD� HTT@K!KDF"� FQ� JH"HFB� IKQI� aB� @HTTK@E� BIE�
#QIEBJBDE� QD� THI� FBI� T"QI� "JTK@EHDEI� FHDI� aBEEB� F"@BaE"KD�� anBIE�
R� F"@B�� $H� $"H"IKD� FQ� EHU$BHQ� a$"D"aH$� H*Ba� $BI� "DF"aHEBQ@I� KU#BaE"!I�
FB� $H� FŽDHJ"—QB� aK@E"aH$B�
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/K@UQI� �aP\D$B"DS%BDKaP"� B�� PBJK@@HHN"$"DB� *HIMQ$""E� BI"DBU�
A$F"IB$E� PH@*H�� TBHJ"IB$E� $HTIBBHI�� �aP\D$B"DS%BDKaP"� EOUB� B"� EKP"�
T"FHFH� MB@NBMI� PH"NQIBMI�� IBIE� IB$$B� TOFBJ"IB$� BI"DBU� IQ@JH#QPEB�
#H� *O"U� MQ#QDBFH� F"!QQIDB� N$KJB@Q$KDB!@""E�

�H@EQ� �"DDH� ,$""D"$"IBI� �HIEBPH"N$HI� *""U"I"F�HHIEH"$���[=k��=[�
@H*"$� Z �̀ PBJK@@HHN"$"IB� *HIMQ$""F"NH� PH"NBE�� <HHFB$FH*H� H#H*HPBV
J"MQ� H$NQ$� BI"DBI� HHIEHI� `k��� $OTQ$� HNH� [k=� PBJK@@HHN"$"IB� *HIV
MQ$""F"NH�PH"NBE�� IBBNH�*""JHIEB$� HHIEHEB$�BI"DBU�IBFH� PH"NQIE� IHNBV
FHJ"D"�� %H"NQI#QPEB� BI"DBI� "NHI� $HTIBBH� HIEJBI� TBHHBNQ� *O@FIB$E��
H$$H� �� H�� k� =� #QPEQ�� �kb� H�� k� b�� >k�Z� H�� k� [�� ��k�=� H�� k
=� #QPEQ�� ?KBN$HTI"� K$"� ���� EAEH@$HTI"� ��

Z`SIE� PH"NBIE� IQ@"F� ��� IBBNH��$ � PH"NB"IE�� CR@B$"MQ$E� K$"� �aP\DV
$B"DS%BDKaP"� EO*BNH� $HIEB� $BEHH$IQI� RR@J"IB$E� MO@NB�� �Q@JHNH� $OTV
TBDQF� #QPQF� K$"F� MO"M� TKBN$HTIBF�� �B@*BDBDQ$E� *O"� TH@HDBDQ$E�
M"@#QEHE"� PH"N$HIE� *R$#H� �>� �aP\D$B"DS%BDKaP"� EOUB� TOFBDQF� $HIE��
��==�� H�� H$NQ$� IHHFBE"� MO"N"$B� *R$#HM"@#QEHEQ"$B� #R@B$BTR@"J"DB�
MHQNEQ$BJQIEB� P"DFHJ"IBMI�� �DFJB"F� IHHF"� ��S$E� �aP\D$B"DS�
%BDKaP"� EOUB� TOFBDQ$E�� MB$� K$"� TOFBJ"IBIE� J\\FQDQF� �k�� HHIEHE�

,$""D"$"IB� T"$F"� #R@N"� BI"DBI"F� Z`S�� QQ@"EQF� #QPQ$� #R@NJ"IBF�
*K@J"F�� >S�� PH"NB$� H"DQ$E� DHPHDRPEQFBNH� *K@J�� �S�� PH"NB$� DHPHS�
D"DN� $""NBIBDRPEQFBNH� #H� [S�� PH"NB$� TBHJ"IB$E� HUFKJ"DHH$IBEB�DRPV
EQFBNH� *K@J�

%H"NQI#QPEQFB� HDH$AAI"J"IB$� IB$NQI�� BE� DB!@""F"� #H� @BEI"F""*"FB�
MQ#QDBJ"DB� B"� K$DQF� IBKIBI� PH"NQIB� M$""D"$"IB� *K@J"NH�� *H"F� MQ$Q�
MBIEQIBNH�� �BBEOEEQ� HDH$AAI"EHMIB� H$$#R@NDB*H$E� @H*"EQ$BJQI"��
@APJ"EHFBI� PH"NQI#QPQF� MQ$Q� RNBFQIB� #R@N"� ]EHUB$� �̂ �

�HUB$� �� DR"EHU�� BE� ZpƒS�� #QPEQFBIE� ]Z`SIE� QQ@"EQIE� �[S�̂ � BI"DBI�
RNB� MQ$N�� MHPB$� #QPQ$� BI"DBI� *R$MTQ@TQ@H��%� �%� �� � &��� �� �� '�( �
DB"IE� AMI� PH"NB� IQ@"� MK$JHDFH$� PBJK@@HHN"$"IB� IADF@KKJ"� BI"DBV
J"IB� TRB*H$� MK$$HTI"� DRPEQFBNH� #H� EB"DB� EB@*"IEQI�� �$$#R@NDB*H$E�
BI"EHEHMIB� EB@�*"IEQDQF� *R$MTQ@TQ@HNH� $HTIB� PH"NQIMQ$Q� MKMMQV
*OEB�
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�BB� KD� PH@Q$FHDB� #QPEQJ �k�%��%� �� � &� �� �� � � '+�*� � PH"NB� EB@S�
*"IEQI�� �B$$"DB� #QPEQJ � EOBIEHU�� BE�%��%� �� � &� �� �� � � ' � KD� JODB$�
#QPQ$� �aP\D$B"DS%BDKaP"� EO*B� @HIMB� A$"RNB� *K@J�� DHNQ� H@*HU�
G$HDlJHDD� W�X�� �Q@� WZX� KD� H@*HJQIB$�� BE� *R$MTQ@TQ@H� KJHBEEB�
PH"NQIBDH� A$FIB� B"� BMI"IEBB@"�� *H"F� KD� TBHJ"IB$E� JBD"DNKMKMEIBBS�
J"H�� EB"IEB� IBTI"IB� *K@J"FB�� RNBFH� $BQMKKI"� #E�� PH"NQIEB� AMI� IAJTV
EKKJ�� /ODBF�HQEK@"F�H@*H*HF�� BE�%��%� �� �&� �� �� � � ' �BI"DBU�J"EJBV
IQNQIEB� PH"NQIEB� TQPQ$�� MQ"� EBM"U� JO$BJHTKK$IB� IQT@H@BDHH$"IB�
MKK@K$$QIB� HTKT$BMI"H�� J"$$B$B� H$HE"� #R@NDBU� M""@B� IQ@J�� ,RBIK$BV
*H$� #QPQ$� B"� IHHDQF� IB$$"IBF� @HIMBF� IB"IQDF"F� BI"DBFH�� IBIE�THEI"BDE�
TH@HDBI� M""@BIE"�� �BBNH� B"� EKP"�%��%� �� � &� �� �� � � '+ "NH�PH"NB� IB"IQDV
F"E�T"FHFH�$KKEQIBEQMI�� *H"F� KD� *H#H�M""@BIE"� @HMBDFHFH�"DEBDI""*IBE�
J"EJBIQQDH$"IE� @H*"�� FBIBDI"U"$"IBB@"*HE�� MHT"$$HH@"FB� TB@JBHHUS�
$QIE� *RPBDFH*HE�� HDE"UHMEB@"HH$IBE� #H� DBB@QTBH$"IB� MKK@K$$QIB�PK@V
JKKDB� HIBDFH*HE� @H*"�
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%BJK@@HHN"$"IB� *HIMQ$""F"� EH*H$"IB� RNBFH� MQ$Q� TQPQ$� BI"DBI�
*B@B*H$HDFB"F� JOOFQMH$E� #H� DHF� EBMM"I"F� JODB� TRB*H� *O"� JODB�
DRFH$H� MBIEB$�� ?H@HDBJ"DB� HNH� EK"JQI� M""@BIE"�� -PB$N"� ��SIE� RNBFH�
MQ$QNH� PH"NBIE� B"� MQ#QDBDQF� PH"N$H@H*"� *R$EB$� BNH� MH� P"$#BJ�
]HDFJB"F� 	� #QPQ� MKPEH^� B"� DB!@""E"� BNH� @BEI"F""*B�

�BBNH� KD� �aP\D$B"DS%BDKaP"� EO*B� TQPQ$� EH*H$"IB� RNBFH� *K@J"�
BI"DBJ"IB$� PH"NQIB� BFHIT"F"DB� MQ$N� IKKFDB�� *RNH� KPE$"M� KD� HNH�
*R$MTQ@TQ@H� *K@J�

�$HRNBFH�MQ$Q�TQPQ$�MBIE"I�PBJK@@HHN"$"DB� IADF@KKJ���DRFH$HE
k� �� MQQF�� M@KKD"$"IB� MQ$Q� TQPQ$� A$B� �� MQQ�� �$HRNB� #H� M@KKD"$"DB�
MQ$N� BI"DBI"F� Z`SIE� #QPQIE� MQQB$�� I�� K�� $"N"��tc�� QQ@"EQ"IE� ]EHUB$��F:�
�B$$"IEB$� #QPEQFB$� K$"� PH"NQIMQ$N� TH$#Q� BUHIKKFIHJ�� ,QQBIE� #QPQIE�
MK$JB$�� I�� K�� TKK$EB$�� MQ#QDBI� DB!@""E�� �BBNH� #QPEQFB$�� MQI� PBJK@V
@HHN"$"DB� IADF@KKJ� MBIEHU� T"MBJHE� HBNH�� TBHU� H$HE"� H@*BIEHJH�
DB!@""F"� MQ#QDBJ"IB� *O"JH$QIE�� ,HPB$� PH"NB$� BI"DBI� DB!@""E� MKPB�
*B@B*H$HDF"EB� BI"JBIB� TQPHDNQ� H#H$�� APB$� MQ#QDBI� P"$#BJ�� �� MQQ�
TR@HIE� PBJK@@HHN"$"IB� IADF@KKJ"� H$NQIE�� 0"� BI"DBDQF� TH@H$$BB$V
IQIE� PBJK@@HHN"$"IB� IADF@KKJ"� EQNB*QIB� #H� DB!@""F"� MQ#QDBJ"IB�
IHNBFQIB� *HPB$�� ?BHU� JR@M"JH�� BE� APB$N"� PH"NB$�� MB$� MQ#QDBI� DB!V
@""E�� B"� K$DQF� $H"H$FHI"� DHPH� *B@B*H$HDFB"F� BNH� IQQ@"� *B@B#KKMIB��
0"� K$DQF� IBKIE�%��%� �� � *K@J"� #H� DB!@""F"� MQ#QDBJ"IB� IHNBFQIB�
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.D� EBHFH�� BE� @HIBFQIB� H#H$� EK"JQU� DH"IB� K@NHD"IJ"I� EB@*B� @"FH�
MH@HMEBB@IB"F� !AI"K$KKN"$"I"� JQQEQI"�� .@NHD"IJ"� EQNB*� AJUB@S�
MO$HIEQI� @HIBFQIB� H#H$� TBHU� TBBNB$FQJH� MH� *H$NQH"DB*HPBEQIBI��
<B@B*H$MQFB� JQQEQIBF� MQ#QEH*HF� BDFHIE� $KKJQ$"MQ$E� H"DQ$E� APE�
*R"MBIE�� MQ"F� I""IM"� MA$$H$E� ERPEIHE� KIH� @HIBFH� K@NHD"IJ"I� EK"JQV
*HEBIE� JQQEQIEBIE�� �BD"� KD� *B@B*H$MQI"F� IBKIBI� @HIBFQIB� #H� IADD"V
EQIBNH� *O@F$BJ"I"� *RPB� QQ@"EQF� #H� MKFQJH"IBI� $"EB@HEQQ@"I� TQQV
FQU� IB$$B� MAI"JQIB� MKPEH� A$FIB� A$B*HHFB�� <R$"IJH"IBI� $"EB@HEQQ@"I�
KD� IB$$B$B� T@KU$BBJ"$B� JR@MIH� BDHJ� ERPB$BTHDQ� T\\@HEQF�

,O"M� HQEK@"F�� *HHEHJHEH� B@"DB*HEB� QQ@"J"IJBBEKF"EB� MHIQEHV
J"IB$B�� $B"FI"F�� BE� @HIBFHEB$� KD� IBB@QJ"� A$F*H$NQI"IH$FQI�JHFH$HJ�
MQ"� J"EEB@HIBFHEB$� DH"IEB$�� IHJQE"� ERPB$FHE"� @HIBFQIB� H#H$� H$UQS�
J""D"FBI"IH$FQIB� $HDNQIE� ]%�� �"BFBDEKT!� W�X�� %�� �$UB@I� WZX��
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IBB@QJ"*H$MQFB� D"PMB"F� IBKIBI� DK@JHH$IB� @HIBFQIB� #H� IADD"EQIBNH��
�Q@"EH*HEB� MKDE"DNBDF"� JKKFQIEHI"F� Z �̀ EB@*BE� DH"IE�� MB$$B$� #R$N"E"�
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IBDEHH@TB@"KKF"� $OTTQ�� BI"JBIB$�� DB$#HDFH$�� MHPBMIHDFH$� IADD"EQIV
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@HE"� @B!@HMEKJBBE@"$"IB$E�� !@HMEI"KKD"F� THUB@B$BME@K!K@BBI"� EBB$��
0$BME@K!K@BBI� *""F"� $RU"� LS� <�� L$ŽDDn"� #H� ?�� FB� /HŽK� W�ZX� TKK$E�
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OPQI�� ?BH$B� IRR@HIE� E\\E$BJ"IE� IHHF"� B$BME@K!K@BN@HJJ�� J"$$B$� KD�
DRPH� =� B@"DB*H� "DEBDI""*IQIBNH� *R@*"$H"MQ�� J"I� *HIEH*HF� H$UQJ""S�
D"FB�� H"S�� vi S�� S?� #H� �«SN$KUQ$""D"!@HMEI"KKD"$B�� MQI#QQ@BI� *R@*QIB�
"DEBDI""*IQI� KD� IBFH� EQNB*HJ�� J"FH� IQQ@BJ� KD� *HIEH*H� *H$NQS�
!@HMEI"KKD"� I"IH$FQI� IBB@QJ"I�� 0$BME@K!K@BN@HJJ"FB� M*HDE"EHE""*DB�
P"DFHJ"DB� EK"JQI� h�� G@HIIJHDD"� #H� ,�� %HDD"N"� W�[X� JBBEKF"$�
KEIBIB� !KEKJBBE@"J"IB� EBB$� $RU"EQDN"*H� *H$NQIBNH�� MQI#QQ@BI� !KEKS�
JBBE@"J"IBMI� MHIQEHE"� !KEKB$BME@KMK$K@"JBBE@"E�� L"$EB@THUB@"� @"UHF�
JQQFBE"� BB$DB*H$E� TH@H!""DO$"NH� E@HDITH@BDEIBMI�� 0MIE"DMEI"KKD"�
*RR@EQIBF� MHDE"� MKK@F"DHHE"FB� IAIEBBJ"� D"DN� IHHF"� B$BME@K!K@BBI"�
F"HN@HJJ�� �"HN@HJJ"FB� P"DFHJ"IB$� MHIQEHE"� MHH$QJ"IB� JBBEKF"E�
EK@I"KKDMHH$QFBNH�� MQI#QQ@BI� $B"E"� AMI"MQEB� !@HMEI"KKD"FB� MHH$QS

�ue



E"IEB� IQPB� MKNQ� MHH$QE"IBIE�� �BHFBI� IBB@QJ"*H$NQ� !@HMEI"KKD"FB�
T@KEIBDEQHH$IBE� MKKIE"IE�� $B"E"� MH� AMI"MQEB� !@HMEI"KKD"FB� N@HJJS�
T@KEIBDF"$"IBF� PQ$NHF� MKNQ� IBB@QJ"*H$NQIE�
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JRR@HEQF� IBB@QJ"*H$MQFB�MBIMJ"IBF� *RR@EQIBF� KD� EKKFQF� EHUBV
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� / A - + � �
�-->783D/+07.-� 0-20832-.� DJJ>172-.� „023071-+� >/2-.72077.-+

@75//>c
077.

{+.c
D/+0
6�•‰

�+A:
6�•Œ4

�467c �
6+4A:�
6�•Œ4

žc6+4A:
6•Œ4

//c6+4A:�
6�4Œ4

Ic6+4A:
6�•Œ4

wc6+4A:
6¥Œ4

�+A:
634A:

��
�<�	

~«|<|f
_<�_

«|<|h
_<ui

«|<|�
|<u�

«|<|_
|<fi

«|<|_
|<hf

«|<|	
�<�	

«|<|_
�<|h

«|<|u

���
�<	�

«|<|f
_<�h

«|<|�
_<��

«|<|	
|<		

«|<|i
|<hi

«|<|i
�<|e

«|<|_
�<�f

«|<|	
�<|i

«|<|i

��
�<_u

«|<|e
_<ee

«|<|	
_<ef

>c|<|e
|<		

«|<|i
|<h�

«|<|i
�<|	

«|<|i
���

«|<|u
�<||

«|<|_

�
�<��

«|<|e
_<ui

«|<|u
_<�e

«|:|u
|<	f

«|<|i
|<h	

«|<|�
�<|f

«|<|i
�<�	

«|<|u
|<h�

«|<|i

��
�<��

«|<|	
_<ie

«|<|u
_<ff

«7<7	
|<	h

«|:|�
�<||

«|<|i
�<�u

«|<|i
�<�_

«|<|u
|<fu

«|<|i

���
�<|i

«|<|e
_<�	

«|<|u
_<ff

«|<|e
|<e�

«|<|�
�<|i

«|<|i
�<�e

«|<|i
�<�|

«|<|u
|<fu

«|<|i

����
e<hi

«|<|�
i<hh

«|<|e
_<hi

«|<|e
|<eu

«|<|�
�<|u

«|<|i
�<�e

«|<|i
�<|h

«|<|u
|<�e

«|<|i

�ˆ
e<he

«|<�_
i<hf�

¬� «|<|f
_<h�

«|<|h
|<	h

«|<|i
�<|u

«|<|_
�<�h

«|<|_
�<�	

«|<|e
|<�e

«|<|i

ˆ
�<ie

«|<|h
_<_�

«|<|e
u<|�

«|<|e
|<		

«|<|�
�<|u

«|<|i
�<�h

«|<|_
�<�i

«|<|u
|<fi

«|<|i

~� �>318--13+32-� 0-20832-� 0-20835-� >771D36/:
� / A - + � ��

�-->783D/+07.-� 0-20832-.� DJJ>172-.� 1>32-8-21>31-� EJ>63

�>3c
2-8-21>3.

{+.c
D/+0
6 „Œ4

�+A:
6�•Œ4

�467c
6+4A:
6�•

/3c6+4A:
6�•

GTc6+4A:
6•Œ4

Ic6+4A:
6�•Œ4

wc6+4A:
6�•‰

�+A:
634A:

�<__ _<�_ _<e| |<	i |<ff �<|_ _<e| �<|u
� «|<|� «|<|� «|<|e «|<|i «|<|i «|<|_ «|<|e «|<|_

�<�| _<if _<fu |<	h |<hh �<�_ _<fu |<f�
�� «|<|e «|<|u «|<|	 «|<|� «|<|i «|<|i «|<|	 «|<|i

�<|	 _<|h _<h� |<	h �<|u �<�f _<h� |<�f
��� «|<|e «|<|� «|<|� «|<|� «|<|i «|<|_ «|<|� «|<|i

�| ~ �u�



•S®
��

&&1�
2 �3

��� �

��� �

��� �

4(3

�

5���6��7

�/3�/4/��5�6�	7����	��

" ��� �8 8� 8�� 8���� �9 9
� � 	 � � � �9 � � �

Y44532� �:� �-->783D/+07.-�0-208321-� DJJ>1721-� .„5//830/� 54>8//+2-� >/2-.72-� DJ+1-+:



�� �

�B$NB� A$B*HHEB� @HIBFQIHBNIBEBIE� IBB@QJ"*H$MQFB� HUIK$QQEIBEB�
*RR@EQIEB� D"PBEBIE� HDDHU� JB"$B� N@HH!"$"DB� MQ#QEQI� #KKD"IB$� ��� MQI�
JOOETQDME"FBMI� KD� *OBEQF� "NH� @HIBFQIMQQ� MBIMJ"IBF� *RR@EQIBF�
Z`S$E� DH"IB$E�

<O"I"JB� IBFHIEHFH�� BE� DK@JHH$IB� @HIBFQIB� *R$EB$� $HDNBU� A$FS�
*H$M�� *O@@B$FBI� J"EEB@HIBFH� DK@JHH$*RR@EQIBNH�� >�=� N� �S$E�
b���N�S$B�� $HDNQI� KD� IBBNH� `�	��� YHNQ� #KKD"IB$E� �� DRPEQU�� *O"U�
BI"JBIEB$� @HIBFQIMQQFB$� ERPB$FHFH� MB@NBE� EOQIQ�� H$HEBI� +++SIE�
@HIBFQIMQQIE� H$NHU� T"FB*� $HDNQI� #H� MO"NB� JHFH$HJHF� *RR@EQIBF�
BI"DB*HF� <+++S�� #H� +_S�� @HIBFQIMQQ$�� <""JHIB$� @HIBFQIMQQ$� *O"U�
HNH� JR@NHEH� *R"MBIE� EOQIQ�

0@"E"� MH@HMEBB@DB� KD� H$UQJ""D"FBI"IH$FQIB� @B$HE""*DB� #H� HUIKV
$QQEDB� $HDNQI�� J"I� H$NHU� #QUH� ++k+++SIE� @HIBFQIMQQIE� #H� MQQFB�
*""I"� T"FB*H$E� $HDNBFBI� #OQHU� J""D"JQJ"D"� <�+SMI� @HIBFQIMQQMI��
<O@@B$FBI� ++� @HIBFQIMQQNH� $HDNBU� H$UQJ""D"FBI"IH$FQI� MKNQ� @HIBV
FQIB� *R$EB$� @B$HE""*IBEBI� *RR@EQIEBI� =Z��b���S$E� [Z�	b��S$B�� HUIKV
$QQEIBEBI� *RR@EQIEBI� ��>�� N� S$E� Z��	� N�S$B�� �HDNQI� KD� IBBNH� Z�����
<""JHIB$� @HIBFQIMQQ$� *O"U� MH� H$UQJ""D"FB� KIHI� ERPB$FHFH� MB@NBE�
EOQIQ�

�$UQJ""D"FBI"IH$FQIB� $HDNQIBNH� TH@H$$BB$IB$E� *O"U� ERPB$FHFH�
N$KUQ$""D"FBI"IH$FQIB� @B$HE""*IBE� #H� HUIK$QQEIBE� MHI*Q�� <O@@B$FBI
++� @HIBFQIMQQNH��MHI*HU� N$KUQ$""D"FBI"IH$FQI� @HIBFQIB� $OTQMI� @B$HV
E""*IBEBI� *RR@EQIEBI� [>�	[��S$E� =>��[�S$B�� HUIK$QQEIBEBI� *RR@EQIV
EBI� ��[Z� N� S$E� ���>� N�S$B�� MHI*�KD� IBBNH� ����

<HHFB$FBI� AMI"MQ"F� N$KUQ$""D"!@HMEI"KKDB� #KKD"IB$� ��� DRBJB�� BE�
MKNQN$KUQ$""D"� MHI*� EK"JQU�H"S�� HZS� #H� puSN$KUQ$""D"� H@*B$�� IBIE�DBBF�
MO"M� IQQ@BDB*HF� @HIBFQIB� *R$EB$�� HSN$KUQ$""D� IBH$#QQ@BI� @KPMBJ�
MQ"�tSN$KUQ$""D�� tSN$KUQ$""D�#RRU� HNH�@HIBFQIB�*R$EB$�TBHHBNQ� MKDIV
EHDEIBMI�� H"DQ$E� <+++� @HIBFQIMQQ$� *O"U� ERPB$FHFH� J"D"JHH$IBE�
$HDNQIE�

�$U�pN$KU�� MKB!"EI"BDE� $HDNBU� MKNQ� @HIBFQIB� *R$EB$� EQDFQ*H$E��
H"DQ$E� *""JHIB$� @HIBFQIMQQ$� BI"DBU� *HB*H$E� JR@NHEH*� EOQI�� <O@V
@B$FBI� ++� @HIBFQIMQQNH� $HDNBU� H$U�pN$KU�� MKB!"EI"BDE� +_� @HIBV
FQIMQQMI� ��`�S$E� `�>bS$B�

/B"B� EQ$BJQIBF� KD� MKKIMO$HI� $"EB@HEQQ@"� HDFJBEBNH�� DHF� APE"V
*HF�J"EEB� H"DQ$E�DBDFB� HQEK@"EB� EQ$BJQIEBNH�� MBI� MHIQEHI"F� IHJQE"�
THUB@B$BME@K!K@BBI"� JBBEKF"E� ]?� ?!HQ� W=X�� ��� s@KmD� W�̀ X�� ,�� �EA@S�
JB@� W�X �̂� *H"F� $HDNB*HF� TOP"#KKDEBI� APEB� MH� �"IB$"QIB� JHM@KJBBS�
EKF"NH� W�=X� ]d�� �HNB@a@HDEl� W�bX�� ��� G�� �KDNImK@EP� #H� MHHIE\\E��
W�>X �̂ #H� �DEmB"$B@"� J"M@KJBBEKF"NH� W�	X� ]%�� s$BaM� W��X�� <� L@"BFS�
UB@N� WZ`X^� IHHFQF� HDFJBEBNH��  HIBFQIB� H#H$� HIBE$B"F*H� A$F*H$NQ�
#H� H$UQJ""D"FB� $HDNQIB� IQPEBI� D"DN���/ � #H� p"SN$KUQ$""D"� EOQIQ� IQPEBI�
KD� MO"M� HQEK@"F� AP"IB$� H@*HJQIB$�� /"I� TQQEQU� HNH� ŽSN$KUQ$""D"�
D"PBEBIIB�� I""I� d�� �HNB@a@HDEl� W�bX�� ��� %�� /KK@B� #H� MHHIE\\E�� WbX�
%�� s$BaM� W��X�� <� L@"BFUB@N� WZ`X�� ?�� ?!HQ� W=X�� ��� .�� ��� ?K"FB*"D�
WZ�X�� ,�� �EA@JB@� W�X� #H� ��� s@KmD� W�̀ X� ERPB$FHI"F� IHJQE"� DHNQ�
JB"BN"�� BE� ŽSN$KUQ$""D� #RRU� @HIBFQIB� *R$EB$� BDHJS*RPBJ� MKDIEHDEV
IBMI� *O"� $HDNBU� @HIBFQIB� $OTQMI� J"D"JHH$IB$E�� h� YBQmB"$B@� W>X

���



D"DN� P"$#BJ� MH� %�� 0�� �B*BDI� #H� %�� 0mB@UBaM� W	X� ERPB$FHI"F� MH�
ŽSN$KUQ$""D"� EOQIQ�� �BH$#QQ@BI� $RPEQI"F� HNH� *""JHIBF� J"EEB� BDFH�
TKK$E�� *H"F� <� ?� �K$B� WZZX� TKK$E� �=S�� J"EEB@HIBFH$� DH"IB$� IHHFQF�
B@"E"� JHFH$HEBIE� *RR@EQIEBIE�

0E� @HIBFQIB� H#H$� PAF@BBJ"HIE� E"DN"EQDH� IQQ@BDBU� @"DN$B*H�
*B@B� PQ$M� �̀ kZ`��� TBH*HF� JODBF� HQEK@"F� ]%�� �$UB@I� WZX �̂ @HIBS�
FQIHBNIBE� PATKT@KEB"DBBJ"HE� @B$HE""*IBMI�� <""JHDB� K$B*HE� E"DN"V
EQF� H"DQ$E� PAF@BBJ"HIE� #H� IB$$B$B� EQ$B*HE� *HHFHEH� MQ"� $HP#BDFQIS�
B!BME"$B�� �BB� IB"IQMKPE� B"� DR"� HNH� ERDHTRB*H$� BDHJ� EOBDRK$"IBDH��
 HIBFH� K@NHD"IJ"� T@KEB""D"@BIB@*"FBIE� EBHJB� *RNH� *RPB�� IO#HHBNV
IBF� *R$"M"@Q@N"H� MKNBJQIBF� HNH�DR"EHI"F�� BE�T$HIJH�T@KEB""D"TBBNB$�
MKPHDBU� *RNH� M""@BIE"� *K$QQJBD"� JQQEQIEB$B� *H$NQ� JKU"$"IBB@"V
J"IBNH�FBTKKFBIE�� G�� %�� hP"TT$B� WZ�X� DR"EHI� BMITB@"JBDEHH$IB$E��BE�
DK@JHH$IBF� MKB@HF� *O"*HF� TR@HIE� T$HIJH!B@BBI"�� I�� E�� HHF@"$HIQ$B�
#R@NDB*HE� B@AE@KEIAAE"FB� "D!QI"KKD"�� JKKFQIEHFH� APBS� MQD"� MHPBV
MK@FIB� DK@JHH$IB$E� EI"@MQ$BB@"*H� T$HIJHT@KEB""D"� PQ$NH�� �BBNH�
EQ$BU�DK@JHH$IB�@HIBFQIB�H#H$�EI"@MQ$BB@"*HI�*B@BI�BI"DB*HE�FA�IT@KS�
EB"DBBJ"HE� #H� D"JB$E� PATKT@KEB"DBBJ"HE�T"FHFH� I""IM"� HUIK$QQEIBMI�
]��� %B$$B@� WZ[X^�� IHJH$� IB"IQMKPH$� HIQU� MH� ��� s@KmD� W�̀ X�� MBI�
JR@N"U�� BE� @HIBFQIHBNIBE� PATKT@KEB"DBBJ"HE� B"� IHH� IB$BEHFH� $"PEV
IH$E� PAF@BBJ"HNH�� MQDH� IBB� MQEIQMI� BI"$B� APE$HIB� $HDNQIB� MO"M"FB�
*H$NQ!@HMEI"KKD"FB� *RR@EQIEBI�

�B"IB$E�TKK$E�EQ$BU�HNH�JR@M"FH��BE�JH"D"EQF�IBB@QJ"*H$NQ�JQQV
EQIEB� TQPQ$� KD� JB"$� "MMHN"� EBNBJ"IE� H"DQ$E� @B$HE""*IB� $HDNQIBNH��
�UIK$QQEIBEB� *H$NQPQ$MHFB� *R$#HIB$N"EHJ"IB$� EQ$BU� H@*BIEHFH� IBFH��
BE� @HIBFQIB� *R$EB$� IQQ@BDBU� T$HIJH� MKNQPQ$M� QJUBI� �̀ k�=���
?$HIJH� MBIMJ"DB� PQ$M� J"EEB@HIBFH"$� KD� ZZ�b� aJ��� *""JHIB$� @HIBV
FQIMQQ$� HNH� �`��� aJ�� ] �� �aP@\FB@� WZ=X^�� �BBNH� KD� A$F*H$NQ� KIHI�
@HIBFQIB� $OTQMI� I""IM"� EBNBJ"IE� HUIK$QQEIB� #QQ@FBMHI*QNH� QJUBI�
= �̀ N� Q$HEQIBI�� �$UQJ""D"FB� PQ$M� IBH$#QQ@BI� B"� DR"EH� JQQEQI"�� D""�
BE� ERPB$FHEQF� A$F*H$NQ� #QQ@FBMHI*� EK"JQU� N$KUQ$""D"FB� H@*B$�
]0�� /`��B@SdP@"IEBDIBD� #H� C�� 0�� �PŽNBIBD� W�X�� ?�� ?!HQ� W=X �̂

,Q"� MHEIQFH� @HIBFQIB� H#H$� ERPB$FHEQF� JQQEQI"� IBB@QJ"ITBME@"I�
TH"NQEHFH� L� hQP@JHDD� #H� ��� %�� hQDFB@$Ž� WZbX� TKK$E� TAIE"EHEQF�
@BHMEI"KKD"EAAT"FBIIB�� I""I� IKU"*HF� DHF� MO"NB� TH@BJ"D"� TO$BE"MQS�
$"IEB� T@KEIBII"FB� TQPQ$� EBPEQF� ERPB$BTHDBMQEBNH�� .@NHD"IJ� *HIEHU�
@HIBFQIHBNIB$B� MO@NBDBDQF� MKK@JQIB$B� IBB@QJ"*H$MQFB� D"PMBNH�
#RJBF"ITB@IIB� !HHI"� IQQDHI�� N$KUQ$""DB� JKKFQIEQU� IQQ@BJH$� PQ$V
NH$� ] �� �aP@\FB@� WZ=X^�

/"$$"IE� JO#Q� H*H$FH*HF� ERPB$FHEQF� IBB@QJ"*H$MQFB� M*HDE"EHV
E""*IBF� #H� M*H$"EHE""*IBF� D"PMBF� @HIBFH� K@NHD"IJ"$B�� KD� @HIMB� IB$BV
EHFH�� IBIE� AMI"MQEB� IBB@QJ"!@HMEI"KKD"FB� !AI"K$KKN"$"IBF� !QDMEI"V
KKD"F� TK$B� ERDHTRB*H$� *BB$� TOP#H$"MQ$E� IB$NBF�� /"I� TQQEQU� PATH$S�
UQJ"DBBJ"HIIB�� I""I� KD� EBHFH�� BE� IBB� MQEIQU� BI"$B� *BB� R@H*KK$Q�
*B@BIKKDEBIE�MQFBFBIIB�� �$UQJ""D�MQ"� IBB@QJ"*H$NQ� TBBDF"ITB@IDB�
!HHI� #H� MK$$K"FSKIJKKEIB� @OPQ� TBHMHDF#H� @BNQ$BB@"U� K$Q$"IB$� JRRV
@H$� K@NHD"IJ"� *BBH"DB*HPBEQIE�� �$UQJ""D"FB� PQ$NH� *RPBDBJ"IBNH�
IBB@QJ"I� $HDNBU� MH� *""JHIB� *H$NQ� *BBI"FQJ"I*O"JB� #H� *BI"� *R$#QU

�	|



*HIMQ$HH@IBIE� IAIEBBJ"IE� "DEB@EIB$$Q$HH@IBEBIIB� @QQJ"FBIIB�� �Q$BU�
JR@M"FH�� BE� IBB@QJ"*H$NQ� D"PBEB� IQQ@BDBJ"IBNH� #RJBF"ITB@IIB�
!HHI"� IQQDHI�� H$UQJ""D"FB� PQ$NH� *RPBDBJ"IBNH� #H� N$KUQ$""D"FB�
PQ$NH� IQQ@BDBJ"IBNH� MHI*HU� MH� MQFBFB� MH$FQ*QI� \FBBJ"FB$B��
�BBNH� KD� H@QIHHFH*�� BE� @HIBFHEB$� KD� B@"$"DB� *H$J"FQI� \FBBJ"FB�
EBMMBMI� #H� BE� DB"$� MH� TBHHBNQ� H$HE"� *O"U� $B"FH� $HEBDEIB"F� \FBBJB�

,Q"*O@F� DK@JHH$IB� @HIBFQIB� TQPQ$� BI"DB*� PATB@N$KUQ$"DBBJ"H�
JO#Q� H*H$FHU� K@NHD"IJ"$B�� KD� *BB$� *RPB� IB$N"EHEQF�� 0�� C�� dKPD�
WZ>X� DR"EHI�� BE� HSN$KUQ$""D"!@HMEI"KKD"NH� KD� IBKEQF� *HIKMKDE@RMS�
EKK@DB� H"DB� PATB@EBDI"DKNBBD�� IBBNH� TBHMI� @HIBFQIB� H#H$� IBKIBI�
HSN$KUQ$""D"� PQ$NH� IQQ@BDBJ"IBNH� EOQIJH� MH� *B@B@OPMQ� EOIE*H�
T@"DEI""U"� KIHERPEIQI�� �BB� PATKEBBI� KD� B@"E"� PQ*"EH*� P"$"IEKMI"MKKS�
I"FB� IB"IQMKPH$E�� p4SN$KUQ$""D"� TBBEHMIB� $"TK""F"FB� #H� MK$BIEB@""D"�
MHDF#HMI��ŽSN$KUQ$""D"NH� IBKEHMIB� HDE"MBPHFB� !QDMEI"KKD"��h�� YBQS�
mB"$B@� W>X� JR@N"U�� BE� IBKIBI� pSN$KUQ$""D"� PQ$NH� *RPBDBJ"IBNH�
*RPBDBU� K@NHD"IJ"� *HIEQTHDQ*O"JB� "D!BMEI"KKD"$B�� �B$$BNH� H@*HU�
EH� IB$BEHFH� *O"*HE� IQQ@BDBDQF� MH$FQ*QIE� "D!BMEI"KKD"$B� EKMI"MKKS�
I"FB� TQPQ$�� ,�� �E@AJB@� W>X� #QP"U� HNH� ERPB$BTHDQ� IB$$B$B�� BE� MQ"N"�
PATB@EBDI"KNBBD"� IBKEHMIB� N$KUQ$""D"� HSMKJTKDBDF"NH� #H� "JJQQDS�
MBP"� ŽSMKJTKDBDF"NH�� I""I� B"� AE$B� IBB� *BB$� J"FHN"� DBDFB� M*HDE"V
EHE""*IBEB� IQPBEB� MKPEH�� <O"U� \B$FH�� BE� @HIBFQIHBNIBEB� *H$NQJQQS�
EQIEB�JO#Q� K@NHD"IJ"$B� KD� *BB$� *RPB� QQ@"EQF� #H� I""D� KD� *BB$� TH$#Q�
$HPE"I"� MAI"JQI"�

,Q"� @RRM"FH� IBB@QJ"*H$NQ� D"PBEB� TOP#QIEBIE� DK@JHH$IB� @HIBV
FQIB� H#H$�� I""I� EQ$BU� MHPE$BJHEH� BIJH#R@#BMK@@HI� JH"D"FH� H@BDB*H�
$KKEB� *H$NQEH@*BE�� .D� EBHFH�� BE� @HIBFH� K@NHD"IJ� HDDHU� T"FB*H$E��
MK$JB$� *""JHIB$� @HIBFQIMQQ$� HNH� B@"E"� IQQ@EBI� PQ$MHFBI� *H$MQ�
T$HEIBDEH� MHQFQ� R@H�� �BB� R@HHDEH*� *H$NQPQ$M� KD� @HIBFH$B� HUIKV
$QQEDB� MHFQ� #H� IBFH� K$QMK@FH� *O"U� *O@@B$FH� T$HIJH!B@BBI"NH��
 HIBFH� K@NHD"IJ� TK$B� *O"JB$"DB� IBFH� MQQIE� MQQIIB� IQQ@BDB*HE�
*H$NQMHFQ� HIBDFHJH� EK"FQIE� IHHFH*H� *H$NQNH�� �$UQJ""D"FB� TBHV
J"IBMI� EBMMBMKPHMI� TBBEHMIB� JHMIH��  HIBFQIHBNIB� JHMIH� !QDMEV
I"KKD"� QQ@"J"IBNH� KD� M"DF$HMI� EBPEQF�� BE� JHMIH� *H$J"FQI� J"EJBV
IQNQIEB� IQUIEHDEI"FB� IADEBBI"J"IBMI� KD� @HIBFQIB� $OTQ$� JR@NHEHV
*H$E� *RPBDBDQF� ] �� 0��  "DBPH@E� W[X �̂� ,Q"� vT$HIJH!B@BBI� $KKEB$Bw�
#H� J"EEBMA$$H$FHDB� T$HIJH*H$MQFB� JKKFQIEHJ"DB� @HIBFQIB� H#H$�
KD� APBMI� *H$NQJQQEQIEB� TOP#QIBMI�� I""I� EQ$BU� PATKT@KEB"DBBJ"H�
EB"IE� TOP#QIE� KEI"FH� *HIMQ$HH@IAIEBBJ"� TB@JBHHU$QIB� JQQEQIV
EBIE�� ,HT"$$HH@"FB� $RU"$HIM*QI� KD� DK@JHH$IB� @HIBFQIB� H#H$� EBHEHV
*HIE"� IQQ@BDBDQF�� *HIMQ$HH@TB@JBHHU$QI� MHI*HU� "NH� @HIBFQIV
MQQNH� #H� IHH*QEHU� KJH� MO@NTQDME"� *B"F"� BDDB� IADD"EQIE�� /"EEB�
H"DQ$E� *BI"�� *H"F� MH� *H$M� $RPBU� A$B� "DEB@IE""EI"QJ"IIB�� %�� �$UB@I�
WZX� $B"F"I� �pIS$� MO"M"FBIE� @HIBFHEBIE� MHT"$$HH@!"$E@HHF"I� *H$MQ�� J"EEBV
@HIBFHEB$� HNH� J"EEB� MQDHN"�� L"$E@HHF"I� BI"DBI� *H$M� H$UQJ""D"� MQ#Q$
k� IBBNH� E"DN"U� PR"@"EQF� MHT"$$HH@TB@JBHHU$QI� MH� DK@JHH$IB�
@HIBFQIB� H#H$� vH$UQJ"DQQ@"H� MQFBFBIIBw�� J"I� HNH�JR@MIH� MO@NBJH�
M@HHF"� IHH*QEHU� P"$"IEKMI"MKKI"� TQPQ$�
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@QJ"*H$MQFB� MKKIIB"I� MH� IADD"EQIB� H#H$� #H� IADD"EQI#R@NIB$� TB@"V
KKF"$�� �HHFQF� MBIMJ"IBF� *RR@EQIBF� KD� EKKFQF� EHUB$"I� +++� #H�N@HH!"V
$"IB$E� MQ#QEHEQF� #KKD"IB$� Z�
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YHNQ�#KKD"IB$E�Z�DRPEQU�� B"�B@"DB�IADD"EQIB�H#H$�IBB@QJ"*H$MQFB�
*RR@EQIBF� K$Q$"IB$E� *""JHIB� @HIBFQIMQQ� KJHFBIE�� MB@NBE� #REMQ*HE�
EOQIQ� *O"U� ERPB$FHFH� H"DQ$E� A$F*H$NQ� KIHI�� ,KPB� TR@HIE� T$HEIBDS�
EHH@TB@"KKF"� $OTTQ� BI"DBU� A$F*H$NQ� #H� H$UQJ""D"FB� KIHI� *HB*H$E�
JR@NHEH*� $HDNQI�� MQDH� N$KUQ$""D"FBI"IH$FQI� #RRU� BDF"IB$E� MKDIV
EHDEIBMI�� 0I"JBIB$�TRB*H$�� I�� K�� Z[�E�� TBH$B� IADD"EQIE�� KD�IHH*QEHEQF�
IBB@QJ"*H$MQFB�D"PBEBI� IANH*H"J�$HDNQI�� -$F*H$NQ�#H�H$UQJ""D"FB�
KIHI� *O"U� I""D� ERPB$FHFH� JR@NHEH*H$E� JHFH$HJH"F� *RR@EQI"� MQ"�
@HIBFQIB�$OTQ$�� MH�N$KUQ$""D"FBI"IH$FQI� $HDNBU�� MQ"F�*RPBJ�JR@NHV
EH*H$E�� <HHFB$FBI� AMI"MQ"F� N$KUQ$""D"!@HMEI"KKDB� DRBJB�� BE� H"S�� ]�S�
#H� ŽSN$KUQ$""D� DR"EH*HF� MO"M� $HDNQIEBDFBDEI"�� Hi SN$KUQ$""D� HNH�
MB@NBE�EOQIQ�� YB$#HDFH$� IADD"EQI#R@NIB$� TRB*H$� KD�D""�A$F*H$NQ�MQ"�
MH� H$UQJ""D"FB� #H� N$KUQ$""D"FB� *RR@EQIBF� #R$$B� EOQIDQF� #H� EOQIBV
*HF� *BB$N"� MHPBMIHDFHMI� TRB*HMI�� G$KUQ$""D"!@HMEI"KKD"FB� KIHI�
DRBJB� HNH�� BE�� "S�� ��S� #H� p¡SN$KUQ$""D"� *RR@EQIBF� KD� MHPBMIHDFH$�
IADD"EQI#R@NIB$� TRB*H$� T"IQE� JHFH$HJHF� MQ"� DB$#HDFH$� TRB*H$��
0@"DB*H$E�EB"IEBIE�N$KUQ$""D"!@HMEI"KKD"FBIE�KD�HNH�ŽSN$KUQ$""D"�PQ$M�
IHJH$� H#H$� JR@NHEH*H$E� EOQIDQF�� �$$BI� MQQBDFH� DRFH$H� $OTQMI� KD�
IBB@QJ"*H$MQFB� *RR@EQIBF� BDHJS*RPBJ� DK@JH$"IBB@QDQF�� �BH$S

�	i



�=�

785�� 9:

Y44532� i:� �-->783D/+07.-�0-208321-� DJJ>1721-� .„5//830/� 2„553172-� /E/+� E/�
2„553172EJ>62-+� ;->344.3+:



#QQ@BI� KD� A$F*H$NQ� *RR@EQI� T"IQE�JHFH$HJ�� MQ"� EH� K$"� MHPBMIHDFH$�
IADD"EQI#R@NIB$� TRB*H$�� G$KUQ$""D"FB� PQ$M� KD� JR@NHEH*H$E� $HDNBV
DQF�� H$UQJ""D"FB� PQ$M� HNH� EQDFQ*H$E� EOQIDQF�� *O@@B$FBI� MHPBMV
IHDFH� IADD"EQI#R@NIB� TRB*HNH�� G$KUQ$""D"FB� *RPBDBJ"DB� KD� EK"V
JQDQF� H#S�� ddi S� #H� ?SN$KUQ$""D"!@HMEI"KKD"� H@*B$�� «SN$KUQ$""D"� PQ$M�
KD� IHJHHBNIB$E� HNH� JR@NHEH*H$E� EOQIDQF�

�$U�pN$KU�� MKB!"EI"BDE� $HDNBU� TBH$B� IADD"EQIE� *BB$N"�� MO"NB�
JHFH$HJHE� *RR@EQIE� ERPB$FHI"JB� BI"JBIB$� TRB*H$� TR@HIE� IADD"V
EQIE�� �""E� TBH$B� H$NHU� HNH� T"FB*� EOQI� D"DN� MQQBDFH� DRFH$H� $OTQMI�
KD� IHH*QEHEQF� J"EEB@HIBFH� DH"IB� DK@J"*RR@EQI�

YHNQ� K$BEHFH� *O"I�� $B"FI"JB�� BE� IADD"EQI#R@NIB$� TB@"KKF"$� EK"V
JQU�TH@H$$BB$IB$E�IQNQB$QDF"EB�EHHDFH@BDBJ"IBNH�MH�IBB@QJ"*H$NQ�
DK@JH$"IBB@QJ"DB�� 0I"JBIEB$� TRB*HFB$�TBH$B� IADD"EQIE�*O"I"JB� HNH�
IBFHIEHFH� @HIBFQIB� $OTQ$� ERPB$FHEQF� I"EQHEI"KKD"� IA*BDBJ"IE�� ,H�
IB$$BI� KIHI� APE"*HF� JB"B� HDFJBF� TOP"#KKDEBI� $"EB@HEQQ@"� HDFJBV
EBNH�� <R"MBI"� B@"DB*QI"� BI"DBU� H"DQ$E� H#H$"IB$E�� Y""� $B"F"I� ,�� �EA@S�
JB@� W�X�� BE� *H$NQD"PBEB� IANH*H"J� $HDNQI� BI"DBU� DB$#HDFH� #H�
MQQBDFH� IADD"EQI#R@NIB� TRB*H� *HPB$�� ?�� ?!HQ� WOX� ERPB$FHI� IBFH�
MK$JHDFH$� *O"� DB$#HDFH$� TRB*H$� TBH$B� IADD"EQIE�� 0@"DB*H$� H@*HV
JQIB$� KD� AMI"MQF� HQEK@"F� MH� IB$$B� H#H� IQPEBI�� J"$$H$� IBB@QJ"*H$V
MQFB� *RR@EQIEBI� KD� #R$$B� EHHIEHEQF� J"EEB@HIBFH� DH"IB� DK@J��
,�� �EA@JB@"� W�X� #H� ?�� ?!HQ� W=X� H@*HEBI� EK"JQU� IBB� [`�� #H� b �̀� TRB*H�
*HPB$�� /�� Y�� dK@ŽB$$� #H� MHHIE\\E�� W��X� $B"FI"F� *BB$� bk�Z� DRFH$HE�
TBH$B� IADD"EQIE� B@"DB*QI"�� *O@@B$FBI� J"EEB@HIBFH� DH"IBNH�� /B"B�
KJH� HDFJBEB� MKPHIB$E� *O"I"JB� IBFHIEHFH�� BE� BDHJHIE"� KD� DK@JH$"V
IBB@QJ"DB� EK"JQDQF� #QUH� MQQBDFH� DRFH$H� $OTQMI�� �Q$BU� HNH�
JR@M"FH�� BE�DB"F�HDFJB"F�B"�IHH�*O@@B$FH�� IBIE�*B@BQQ@"DNQF�KD�EK"V
JQDQF� B@"DB*HEB� "DEB@*H$$"FBNH�� Y""� JRR@HI� ?�� ?!HQ� W=X� �=S�� DH"IB$�
IBB@QJ"*H$MQFB� *RR@EQI"� IADD"EQI#R@NIB$� TB@"KKF"$� A$FIB� H"DQ$E�
MHPB$� MK@@H$�� BIJHMK@FIB$E� [�k>�� IADD"EQI#R@NIB$� TRB*H$� #H� EB"IEV
MK@FIB$E� [=kb �̀ TRB*H� TR@HIE� IADD"EQIE�� ,�� �EA@JB@� W�X� HNH� �[S��
DH"IB$� ��kb�� TRB*H$� #H� [kb �̀ TRB*H� TR@HIE� IADD"EQIE�� �BBNH� K$"F�
*B@B*H$MQFB� D"PMBF� BI"JBIB$� IADD"EQI#R@NIB$� TRB*H$� DB"$B� EQDFV
JHEQF�� /�� Y�� dK@ŽB$$� W��X�� MBI� JRR@HI� T$HIJH*H$MQFB� MKKIIB"IQ�
�Zk�[� EQDF"�� =kb� TRB*H� #H� bk�Z� DRFH$HE� TBH$B� IADD"EQIE�� $B"F"I�
IHJQE"� DHNQ� JB"BN"� #QUH� BI"JBIB$� TRB*H$� TR@HIE� IADD"EQIE� IANH*H�
$HDNQIB� A$F*H$NQ� #H� H$UQJ""D"FB� KIHI�� �BBNH� BBITKK$� JH"D"EQF�
$HPMH@*HJQIBF� KD� EOBDRK$"IB$E� E"DN"EQF� $""NH� PH@*H� #H� B@"DB*HEB$�
HBNHFB$� EBKIEHEQF� *B@BQQ@"DNQEBIE�

���:� �BB@QJ"*H$MQFB� *RR@EQIBF� DHUH*RRF"� *B@BI

�HJHFB$� IADD"EH#HEB$� DHUH*RRF"� *B@BI� JRR@HEQF� IBB@QJ"*H$V
MQFB� MBIMJ"IBF� *RR@EQIBF� KD� EKKFQF� EHUB$"I� +<
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� � ­ā °K� ­g=

�

�Z�•ƒ��a\� _�u�S?�ù
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CKKD"IB$� �� KD� *O@@B$FQF� DHUH*RRF"� *B@B� IBB@QJ"*H$MQFB� *RR@V
EQI"� IHJHHBNIB$E� *OBEQF� BJH� *B@B�*RR@EQIEBNH�� �""E�DRBJB�� BE� A$FV
*H$NQ� MBIMJ"DB� *RR@EQI� KD� DHUH*RRF"� *B@BI� JR@MIH� JHFH$HJ� MQ"�
BJH� *B@BI� ]DHUH*RRF"� *B@BI� =�b[� N� ��� BJH� *B@BI� >��b� N� ��̂ �� �$UQV
J""D"FB� @B$HE""*DB� *RR@EQI� KD�DHUH*RRF"� *B@BI� MO@NBJ�� HUIK$QQEDB�
*RR@EQI� HNH� JHFH$HJ�� ,KNQN$KUQ$""D"� KIHI� *O"U� DHUH*RRF"� *B@BI�
ERPB$FHFH�D""� @B$HE""*IB$E�MQ"� MH� HUIK$QQEIB$E�JHFH$HJH"F� *RR@EQI"��
<HHFB$FBI�AMI"MQ"F�N$KUQ$""D"!@HMEI"KKDB�DRBJB�� BE�«SN$KUQ$""D"�D""�
@B$HE""*IBF� MQ"� MH� HUIK$QQEIBF� *RR@EQIBF� DHUH*RRF"� *B@BI� KD� MO@V
NBJHF��� �/( � vi S� #H� p"SN$KUQ$""D"� *RR@EQIBF� HNH� JHFH$HJHF� MQ"� BJH�
*B@BI�� �$U�pN$KU�� MKB!"EI"BDE� KD� DHUH*RRF"� *B@BI� IQQ@BJ� MQ"� BJH�
*B@BI�� -$F"IB$E� *O"U� \B$FH�� BE�DHUH*RRF"� *B@B� IBB@QJ"*H$MQFB� #HKV
EQI� KD� TH$#Q� $RPBFHIBJ� DK@J"$B� MQ"� BJH� *B@B� IBB@QJ"*H$MQFB�
#HKEQI�

0JH� *B@B� *RR@EQIBIE� JHFH$HJH"F� A$F*H$NQ� #H�@/(� A /� #H� p¡SN$KS�
UQ$""D"!@HMEI"KKD"FB�*RR@EQI"� D"DN�MO@NBJH"F�H$UQJ""D"FB�#H�«�N$–S�
UQ$""D"� *RR@EQI"� ERPB$FHI"F� DHUH*RRF"� *B@BI� MH� ��� %�� /KK@B� #H�
MHHIE\\E�� WbX�� L� G�� sKQJHD� WZ	X�� 0�� /��  QII� #H� MHHIE\\E�� WZ�X��
?�� ?!HQ� W=X� #H� ��� G�� �KDNImK@EP�#H�MHHIE\\E�� W�>X�� MBI� IHJQE"�MHIQV
EHI"F� B$BME@K!K@BBE"$"IE� QQ@"J"IJBBEKF"E�� /HFH$HJHE� N$KUQ$""D"FBS�
I"IH$FQIE� #H� T"IQE� IQQ@BJHE� H$UQJ""D"FBI"IH$FQIE�� *O@@B$FBI� BJH�
*B@BNH�� $B"F"I� DHUH*RRF"� *B@BI�  �� 0��  "DBPH@E� WZ=X� MH� MBBJ"$"IB�
IHFBIEQIJBBEKF"NH�

?R@HIE� IBFH� MQ"� B$BME@K!K@BBE"$"IB$E� FB!"DBB@"EQF� «SN$KUQ$""D"S�
!@HMEI"KKD"I� ODDBIEQI� M"DF$HMI� EBPH� TBHHBNQ� MO"M"FB� HDE"MBPHFB�
K$BJHIK$Q�� TAAEHMIB� ŽSN$KUQ$""D"� MO@NBE� I"IH$FQIE� DHUH*RRF"� *B@BS�
IBB@QJ"I� "MMH� #R$$B� APBDFQIIB� *""H� *HIEIADF"DQ� "JJQDKU"K$KKN"S�
$"IB� MH"EIB*O"JBNH�� ŽSN$KUQ$""D"� EOQI� B"� ERPBDFH� HNH� *BB$� IHJHHBNV
IBE� HDE"MBPHFB� @KPMBDBJ"IE�� IBIE� MQ"N"� *""JHIBF� I"IH$FQ*HF� IB$$BI�
!@HMEI"KKD"I�� TK$B� DBDFB� MHPB� *HPB$� M"DF$H"F� M*HDE"EHE""*IB"F� IQPV
EB"F�� .D� M"DF$HMI� EBPEQF�� BE� HDE"MBPHFB� E""EB@� *HIEIADF"DQ� *B@BI��
*HHEHJHEH� IQQ@BJH$B� ŽSN$KUQ$""D"� I"IH$FQIB$B�� TK$B� MQDHN"� MO@NBD"�
MQ"� BJH$� ]s��  HEDB@� #H� ��� ,QEEDB@� W�̀ X�� 8�� d�� s@KBaM� #H�
C�� %�� s@HQB@� W��X^�� 0"� ERPB$FHEQF� MH� F"!B@BDEI"� ŽSN$KUQ$""D"� EHIBV
JBI� "JJQD"IBB@"EQF� #H� "JJQD"IBB@"JHEH� "J"MQEB� IBB@QJ"I�

�OBDRK$"IB$E� BEBDFHU� T$HEIBDEH� $KKEB� IBB@QJ"T@KEB""D"FB� JKKV
FQIEQJ"IB$� EBHEH*HE� KIH�� EH� MHI� T@KFQEIBB@"U� "IB� H$UQJ""D"� #H�
� SN$KUQ$""D"� *O"� KD� DBDFB$B� !@HMEI"KKD"FB$B� IB$BME""*IB$E� TB@JBS�
HHUB$�� <""JHDB� IB"IQMKPE� DR"U� HNH� BUHQIQEH*�� IBIE� *HIEIADF"DQ�
*B@BIBB@QJ"� ŽSN$KUQ$""D"� *RR@EQI� KD� MO@NBJ� MQ"� BJH$� #H� $KKEB�
IBB@QJ"*H$NQ� T"$E� KD� *RPB� JO#QIEHEQF� BJH� IBB@QJ"I� HIBE$B"F*HV
EBIE� $H"HFBIE� *H@"HEI"KKD"FBIE�� J"FH� ERPB$FHE"� J"EJBIQNQIEB� PH"V
NQIEB� TQPQ$� ]��� G@B$$� W�ZX^�

������b��

?HUB@B$BME@K!K@BBI� MQ"� EBHFQI$"M� QQ@"J"IJBBEKF� KD� EOPQIHMI�
M$""D"$"IS$HUK@HEKK@IBMI�QQ@"J"I*HPBDF"MI�*B@B�IBB@QJ"*H$NQ�!@HMEV
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�B@QJB"mB"II*B@IaP"BUQDNBD� lQ@� E"B!IEBD� �BDMQDN� H$$B@� L@HME"KS�
DBD�

b�� �BaPI� hKaPBD� DHaP� FB@� GBUQ@E� !"DFBE�JHD� "J� H$$NBJB"DBD�
m"BFB@� DK@JH$B� �B@QJB"mB"II*B@PR$ED"IIB�

>�� +J� YHUB$IaPDQ@U$QEIB@QJ� I"DF� F"B� hB@EB� *KD� GBIHJEV
B"mB"II� QDF� G$KUQ$"DB� JB@MUH@� D"BF@"NB@� H"I� "J� s$QEIB@QJ� FB@�
/QEEB@�� �"B� ŽSG$KUQ$"DB� I"DF� HUB@� QDEB@IaPB"FBDF� *KD� FBD�
HDFB@BD� G$KUQ$"D!@HME"KDBD� "J� YHUB$IaPDQ@U$QE� P\PB@� H"I� "J�
/QEEB@U$QE�

0I� m"@F� HQaP� F"IMQE"B@E� AUB@� F"B� �@IHaPB� FB@� 0"mB"II*B@RDFBS�
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h"@MQDN� FB@� —QH$"EHE"*BD� QDF� —QHDE"EHE"*BD� <B@IaP"BUQDNBD� "J�
�B@QJB"mB"II� HQ!� FBD� IaPmHDNB@BD� .@NHD"IJQI�

�"B�*K@$"BNBDFB��@UB"E�lB"NE�� m"B�E"B!� I"aP�F"B��JIE"JJQDN�FBI�
.@NHD"IJQI� mRP@BDF� FB@� �aPmHDNB@IaPH!E� "D� �B@QJT@KEB"DS�
*B@RDFB@QDNBD� RQIIB@E�� �"B� <B@IaP"BUQDNBD� "D� FB@� LQDME"KD� FBI�
BDFKM@"DBD� �ŽIEBJI� UBB"D!$QIIBD� IEH@M� FBD� +JJQDD"EREIlQIEHDF�
FBI� .@NHD"IJQI�� H"I� FBIIBD� �QIF@QaM� HQaP� F"B� <B@RDFB@QDNBD�
FBI� s$QEB"mB"IIU"$FBI� lQ� *B@mB@EBD� I"DF�� �"B� �DEB@IQaPQDN� FB@�
NBNBDIB"E"NBD� sBl"BPQDNBD� FB@� B"DlB$DBD� �B@QJT@KEB"D!@HME"KDBD�
B@$HQUE� QDI� IKJ"E� B"DBD� s$"aM� "D� FHI� hBIBD� FB@� "JJQDKU"K$KS�
N"IaPBD� ?@KlBIIB� mRP@BDF� FB@� �aPmHDNB@IaPH!E� lQ� mB@!BD�
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�@*QMHEB� $""M"FB� #H� EAAT"FB� BI"DBJ"IB� !HME� FAIBDEBB@"HUHMS�
EB@"EB� TB@BMKDDHI� EOBDFHU� DBDFB� J"M@KKU"FB� B@"E"� IQQ@E� JQQEV
$"MMQIB� EBDFBDEI"� *R$"IEB� JO#QIEQIEB� EK"JB$�� <RNH� ERPEIHMI� J"MV
@KKU"FB� JQQE$"MMQIE� *R$#HMQEIQ*HMI� EBNQ@"MI� KD� JHM@KK@NHD"IJ"�
MH"EIBJBPPHD"IJ"FB� EK"JB� FAIBDEBB@"HUHMEB@"EBIIB�� ?BH$B� JHM@aS�
K@NHD"IJ"� #H� THEKNBBDIB� J"M@KKU"� *HPB$"IB� *HIEHIE"MQIB� EK"JB� EK"V
JQU� "D!BMEI"KKD"T@KEIBII"� *R$EB$� *HIEHIE"MQDB� JO#QIEQI� *BB$�
FAIBDEBB@"HUHMEB@"EB� #H� DK@JHH$IBEB� IKK$BUHMEB@"EB� *HPB$�� DHNQ�
DR"EH*HF� �BJEžB*H� W��� ZX�� ,H$"DH� W�X�� /"DMB*"Ež"� D"DN� ,QlDBEIK*H�
W[X� #H�EB"IEB� HDFJBF�� �BFH�JQQE$"MMQIB�*O"JH$QIE� EOBDFHU� IHJHFB�
HQEK@"EB� H@*HEBI� APBIE� MA$#BIE�B')$���)$��� )��� � IH@DHIEB� KJHFQIV
EBNH� FAIBDEBB@"HUHMEB@"EB� $B"F�� EB"IBIE� MA$#BIE�� DHNQ� JR@N"*HF�
/"DMB*"Ež� @""DN� ,QlDBEIK*H� W[X��B')$���)$��� )��� � #H� %���)��� �
EA*BFB� IHNBFHDB� BI"DBJ"DB� FAIBDEBB@"HPH"NB"$�� J"I� HDDH*HF�
TH@HHN$QE"DHEI"KKD"� FAIBDEBB@"H� HN$QE"DBB@"*HEB� IBB@QJ"EBNH��
,O"NB� IB$$B� EK"JB$� EBM"*HF� ,H$"DH� W�X� #R@N"� J"M@KKU"� H"DB*HPBEQIS�
EAAU"� JQQEQIBIE� DODFHD"JBEHEQF� MO"MQJH� $\\DQF� $KKJQIBNH�
J"M@KK@NHD"IJ"F�� �B$$"IBF� MO"MQJH� $\\DQF� TR@"$"MMQIBNH� THEKS�
NBBDIBF� J"M@KKU"F� MQ#QDB*HF� HEAAT"$"IEB� J"M@KKU"EA*BFB� EBMMBV
H$$"MHMI�

sHMEB@"HH$IB� FAIBDEBB@"H� TQPQ$� "IK$BB@"EHMIB� IHNB$"�� DHNQ� DR"V
EH*HF� G@"DUHQJ"� W=X�� ?HDMK*H� WbX��  QUHžM"DH� W>C� #H� TH$#QFB� EB"IEB�
QQ@"JQIBF�� PH"NBEB$E� #H� UHEI"$$"MHDF#HEB$E� J"EJBIQNQIEB� JQQEQV
DQF� KJHFQIEBNH� FAIBDEBB@"HUHMEB@B"F�� J"$$B� TH"NQEHJ"DB� FAIBDV
EBB@"HUHMEB@"EB� M$HII"!"MHEI"KKD"IMBBJ"I� HDEQF� $""M"FB� #H� EAAT"FB�
H$$H� B"� ODDBIEQ� D"DN� J"IEOEEQ� DBDFB� IHJHIEHJ"DB� KD� IBKEQF� @HIV
MQIEBNH�� -$F"IB$E� TAAEHMIB� IHH*QEHFH� $HUK@HEKK@"QJ"I� IB$$"IEB�
EA*BFB� @B*B@I"KKD�� I�� K�� EAAT"$"IEB� KJHFQIEB� EHHIEQJ"DB�� EBKIEHFBI�
EA*B� AJUB@MA$*B� IBB@QJ"S� *O"� IHT"I"IH$FQIBNH� I\\EJBEB$B� *O"� $KKS�
JHTHIIHHª"� $RU"� *H$NB� P""@B� K@NHD"IJ"� ],H$"DH��  OUHI� D"DN�
�KJK*H� W	X�� G@"DUHQJ� W=X �̂� /ODB� EA*B� TQPQ$� EK"JQU� IBB� MHQD"I�
MB@NBIE"� #QUH� JODB� AJUB@�MA$*"� #R@B$� I\\EJBIIB�� MQDH� EB"IEB�
EA*BFB� TQPQ$� KD� *H#H� MHIQEHFH� MBIE*HJHE� JO#QIEHJ"IE�
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�AIBDEBB@"HUHMEB@"EB$B� KJHIB� IQQ@B� JQQE$"MMQIB� EOEEQ� KD� B@"E"�
K$Q$"DB�� DHNQ� JR@N"U� G@"DUHQJ� W=X�� QQ@"FH� #H� *R$#H� IB$N"EHFH�
MKP$"MMB�� TAI"*HEB� KJHFQIEBNH� FAIBDEBB@"HUHMEB@"EB� *H@"HDEB�� �B$�
EBB$� IHHU� EQDFQ*H$E� EOIEH� FAIBDEBB@"H� J"M@KU"K$KKN"$"IB� F"HNDKIV
E"MH� KIHERPEIQIE� #H� EOPQIEHFH� EHQF"EO@#BE�

�RPEQFBI� DB"IE� HDFJB"IE� #H� T@HME"MH� *H#HFQIEBIE� K$"� MRBIK$B*H�
E\\� A$BIHDFBMI� MKPH$"MB� IHD"EHH@SBT"FBJ"K$KKN"H� #HHJHFB� HU"IEHV
J"DB� HEAAT"$"IEB� FAIBDEBB@"HUHMEB@"EB� ERTIBJH$� IHJHIEHJ"IB$�

<HIEH*H$E� IB$$BMKPHIB$B� MKMMQ$BTTB$B� IHHFBE"� E\\� HQEK@"$B�
FAIBDEBB@"HMHPE$HIBF�#H� HEAAT"$"IBF� MQ$EQQ@"F�� J"$$B�M""@BJ�IHJHIV
EHJ"DB� K$"� IBKEQF� @HIMQIEBNH�

�RTIBJHMI� IHJHIEHJ"IBMI� QQ@"E"� A$FIB� [�� MQ$EQQ@"�� J"I� K$"F�
P"$#QE"� "IK$BB@"EQF� @KK#HMA$*"FBIE� PH"NBEB$E� *O"� UHEI"$$"MHDF#HEB$E��
�Q@"J"IBF� EBKIEHE"� *HIEH*H$E� MQ$EQQ@"FB� IHHUQJ"IB$B� TOP"$"IB$E�
��==�� H�� MBIEB$�� KIH$E� *B"F"� P"$#BJ�

�\\� JBEKKF"MH� DRN"� BEEB� MO"NBTBH$E� EA*BFB� TQPEQIB� MKDE@K$$"��
J"$$BMI� QQ@"EH*� EA*"� MA$*HE"� EHPMB$B� $"PHTBTEKKDHNH@I\\EJB$B�
?BE@"� EHII"I�� MQIE� *OBE"� "IK$BB@"J"IBMI� �� TBIHIE� IHHFQF� EA*BF�� �""I�
QQ@"E"� EA*B� $AIBB@Q*QIE� FAIBDEBB@"H� UHMEB@"K!HHN"� EK"JB$�� J"$$BMIt�
MHIQEHE"� GK@M"� #H� �U"$"I"� �BB@QJ"EB� #H� <HMEI""D"FB� �BHFQI$"MQ���
�Q@"J"IB� +DIE"EQQF"� T@BTH@HHEB�� �A*BFB� U"KMBBJ"$"IEB� KJHFQIEB�
QQ@"J"IBMI� MA$*HE"� DHF� N$AMKKI"S�� JH$EKKI"S�� JHDD""F"S�� $HMEKKI"S��
IHPPH@KKI"S�� FQ$EI""F"S�� IK@U""F"S�� MIA$KKI"S� #H� @HJDKKI"I"IH$FQIBNH�
%"II"� I\\EJB"$B�� MQI#QQ@BI� "DF"MHHEK@"DH� MHIQEHE"� U@KKJEAJKK$S�
I"D"IE�� ?BH$B� IB$$B� EBPE"� MA$*� U@KKJEAJKK$T""JHI\\EJBIIB� #H� $"PHS�
TBTEKKDTQ$#KDN"IIB�� J"$$BFBIE� *""JHIE� MHIQEHE"� "DFKK$@BHMEI"KKD"�
EBKIEHJ"IBMI�� �A*BFB�$""MQ*QIE�JRR@HE"� `�=�S$"IB�$"PHTBTEKKDHNH@S�
I\\EJB� T"IEBMA$*"I� Z[� EQDD"� J\\FQJ"IB$�� ,Q$EQQ@"FB� IB@K$KKN"$"V
IBMI� QQ@"J"IBMI� MHIQEHE"� �BD"DN@HF"� <HMEI""D"FB� #H� �BB@QJ"EB�
�BHFQI$"MQ� �Q@"J"IB� +DIE"EQQF"� FAIBDEBB@"H� IEHDFH@FIBB@QJB"F��
?BH$B� IB$$B� *H$J"IEHE"� E\\� HQEK@"� TKK$E� HN$QE"DBB@"*HF� IBB@QJ"F�
DB"IE� QQ@"EH*H"IE� EA*BFBIE�� J"I� MK@FQ*H"I� AJUB@MA$*"FBI� I\\EJB"$�
*O"� $KKJHTHIIHHª"FBI� B"� JQQEQDQF� IEHDFH@FIBB@QJB"I� HN$QE"DBBS�
@Q*H"MI�� MQ"F� U"KMBBJ"$"IEB� KJHFQIEB� TOP#H$� #R"F� MHPE$HIEBMI�
FAIBDEBB@"HUHMEB@"EBDH�

�AAT"$"IEB� KJHFQIEB� EHHIEHJ"IBMI� EBPE"� QQ@"EH*H"IE� EA*BFBIE�
MK@FQ*HF� AJUB@MA$*"F� $"PHTBTEKKDHNH@"$�� =�S$"IBI� IHT"TQ$#KDN"I�
*O"� EBPE"� EA*B� THIIHHª� $RU"� *H$NB� P""@B� K@NHD"IJ"�� ?Q$#KDNMQ$EQQ@"�
IAIE"E"� �kZ� J$� P""@B� MOPQOODFB� #H� TR@HIE� $KKJH� IQ@JH� *OBE"�
$HPHDNQ$� IAFHJB*B@F� MA$*"MI� $"PHTBTEKKDHNH@"$B�� MQIE� IHHF"� ��
TBIHIE� B@H$FHEQF� TQPHIMQ$EQQ@�� -$F"IB$E� *OEE"I� EA*BFB� IHJHIEHV
J"DB� HBNH� =k	� TRB*H�

� \ \ � E Q $ B J Q I B F �� CQUH� QQ@"J"IE\\� H$NQ$� IHHF"� MHMI� EA*B��
J"I� TR@"DBI"F� MHPB$E� PH"NB$E� MHPBIE� B@"DB*HIE� DHMMQIMK$FBIE��
/O$BJHF� EA*BF� !B@JBDEBB@"I"F�� T@KFQEIBB@"FBI� H"DQ$E� PHTBE�� N$AV
MKKI"�� JHDD""E"�� FQ$EI""E"�� IK@U""E"� ]MHPEB� *""JHIE� HBN$HIB$E�� =k�̀�
TRB*H� #KKMIQ$^�� +DFKK$"@BHMEI"KKD� K$"� EA*BFB$� DBNHE""*DB�� /O$BJHF�
EA*BF� B"� HN$QE"DBB@QDQF�� PKK$"JHEH� MK@FQ*HEBIE� AJUB@MA$*"FBIE
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IHT"I\\EJB"$�� A$FIB� J"EEB� FAIBDEBB@"H� IEHDFH@FIBB@QJB"I�� /O$BV
JHIE� EA*BIE� *H$J"IEHE"� HN$QE"DBB@"*HF� IBB@QJ"F� MAA$"MQEB$� E""EV
@"NH� �� �� b�[``� #H� �� �� �Z� 	̀ `��  "IEHN$QE"DHEI"KKD� #H� HUIK@TEI"KKD"EBIE�
dHIEB$$HD"� #R@N"� DR"EHI"F� DBDFB� MHPB� EA*B� HDE"NBBDIB� IE@QMEQQ@"�
IHJHIQIE�� <HIEH*HF� IBB@QJ"F�� J"FH� ERP"IEHE"� ERPEBFBNH� �� #H� s��
KIQEQI"F� E\\� BFHI"IBI� MR"NQI� *RNH� *H#H$"MQMI� JQQFBIE� MK$$BEBIE�
IHHFQF� EB"IEB� IH@DHIEB� EA*BFB� IHJHIEHJ"IB$�� -$FIB� HDFI"F� Z	� EA*B�
[�SIE� QQ@"EQF� EA*BIE� TKI"E""*IB� HN$QE"DHEI"KKD"@BHMEI"\KD"� IBB@QJ"V
EBNH� �� #H� �� E""E@"I� MQD"� �� �� b[``�� DB"IE� MA$$� b� EA*B� *H"F� JHFH$HI�
E""E@"I�� �� �� = �̀ k� �� �� Z``�

�Q@"EQF� EA*BFBIE� ZZ� MQ$EQQ@"� K$"F� IH@DHIBF� A$H$JH"D"EQF� MHPB�
EA*BNH� D""� U"KMBBJ"$"IEB� KJHFQIEB� TKK$BIE� MQ"� MH� HN$QE"DBB@QJ"IB�
EOEEQ� IBB@QJ"EBI� �� #H� s�� YB"IE� MQ$EQQ@"FBIE� KIH� HDF"I� MKPB�� KIH�
H$$BI� TR@HIE� MK@FQ*H"F� AJUB@MA$*B� I\\EJBEBI� EQNB*H� HN$QE"DHES�
I"KKD"@BHMEI"KKD"� sKŽF� 		� EAAU"� IBB@QJ"I� #H� YBmaHIE$Bn"� H$H$""N"�
IBB@QJ"I�� �@*BIEHFBI� DBDFB� MQ$EQQ@"FB� U"KMBBJ"$"I"� KJHFQI"� ]B@"E"�
#QIE�FQ$EI""F"� #H� IK@U""F"� !B@JBDEHEI"KKD"^� #H� MH� IBFH�� BE�YBmaHIE$Bn"�
H$H$""N"� HDE"NBBDDB� IE@QMEQQ@� KD� "FBDEDB� sKŽF� 		� EAAU"NH�� K$"�
QQ@"EQF� #QPEQFB$� EBNBJ"IE�C�)����� � � � � ' � � �� � �� � � YBmaHIE$B� H$HV
$""N"NH�� �Q$BU�JR@M"FH�� BE� MO"M�DBBF� EA*BF� !B@JBDEBB@"I"F�JHDD""E"�
#H� BE� APB$N"� DB"IE� B"� ERPB$FHEQF� NHHI"T@KFQMEI"KKD"� N$AMKKI"� *O"�
FQ$EI""F"� !B@JBDEBB@"J"IB$�� *HIEQT"F"IB$E� d$HŽEKDn"� D"DN� hH@@BDn"�
W�̀X� K@"N"DHH$EA*BFB$B�

�BBNH� *RR@"U� JR@M"J"IE� YBmaHIE$Bn"� H$H$""N"� MA$$H$E� IHNBFHDB�
BI"DBJ"DB� QQ@"EQF�MQ$EQQ@"FB� IBHI�� .JH�QQ@"JQIBI�� J"I� K$"�EBKIEHV
EQF� ��=��k��=Z�� HHIEH$�� B"� ERPB$FHDQF� �BTT�� �H$$JB"IEB@� D"DN�
�HD"$K*"Ež� W�X� MKPH$"MQ� PH"NBJHEB@#H$"� PQ$NHIE� "IK$BB@"EQF� FAIBDS�
EBB@"HUHMEB@"EB� IBHI� YBmaHIE$Bn"� H$H$""M"�� ,RBIK$B*H� E\\� EQ$BJQIBF��
J"I� PO$JH*HF� QQ@"J"I"� H$HEBI� ��=[�� HHIEHIE�� DR"EH*HF� HNH� IB$$B�
H$H$""N"� KIHERPEIQIB� T"FB*HE� EOQIQ� FAIBDEBB@"H� BE"K$KKN"HI�� YHNQ�
DR"EH*HF� MH� MKPH$"MQF� M$""D"$"IBF� ERPB$BTHDBMQF�� *O"U� IBB� EA*"�
HDFH�@HIMB� MQ$QNH� FAIBDEBB@"$"IB�T@KEIBII"� D""� ER"IMHI*HDQ"$� MQ"� MH�
$HIEB$�

�Q@"EQF� EA*BFBIE� b� A$B#RRDQF� EA*B�� J"I� HN$QE"DBB@QI"F� IBB@QV
J"EBI� �� #H� �� JHFH$HI� E""E@"I� ]�� �� =`k�� �� Z``^�� B@"DBI"F� YBmaHIE$Bn"�
EA*BFB� U"KMBBJ"$"IEBIE� KJHFQIEBIE� IB$$BNH�� BE� B"� !B@JBDEBB@"DQF�
FQ$EI""E"�� MQI#QQ@BI� Z� EA*B� DB"IE� !B@JBDEBB@"I"F� IK@U""E"� #H� AMI�
@HJDKKI"�� ?R@HIE� @B*B@I"KKD"� IHH*QEHJ"IE� IHT"I\\EJBI� HDFI"F�
��EA*B�DB"IE�EQNB*H�HN$QE"DHEI"KKD"@BHMEI"KKD"�L$B˜DB@�y� IBB@QJ"NH�
D"DN� �� EA*B� L$B˜DB@� B� IBB@QJ"NH�� �BBNH� "$JDBU�� BE� HEAAT"$"IBF�
L$B˜DB@"� EA*BF� *O"*HF� !B@JBDEBB@"FH� @HJDKKI"� #H� IK@U""E"�� J"FH�
EH*H$"IB$E� B"� ERPB$FHEH� IB$$B�$""N"�EAAT"$"IEB$�MQ$EQQ@"FB$��h"DM$B�W��X�
ERPB$FQIEB� #R@N"� *O"*HF� HEAAT"$"IBF� L$B˜DB@"� EA*BF� JHDD""E"� MH�
J"EEB� !B@JBDEBB@"FH�� IH@DHDBFBI� IHPPH@K$AAE"$"IEB$E� KJHFQIEB$E�
#QUH� JHDD""EDBNHE""*IBEB� �P"NH� #H� �aPJ"ElS�EQElB@"� $""M"FBNH�� �B$V
$"IB"F�JQQEQI"�U"KMBBJ"$"IEBI�KJHFQIEBI�EQ$BU�FAIBDEBB@"HUHMEB@"EB�
QQ@"J"IB$� I"$JHI� T"FHFH�

�e	



<RR@"U� ERPB$BTHDQ�� BE� APB$� "I"MQ$�� MB$$B$� H$NQ$� "IK$BB@"E"� @KK#HS�
MA$*"IE�C�)�� ��� � � � � ' � � �� � �� � � L$B˜DB@� B� EAAT�� IHHF"� DB$"� MQQF�
P"$#BJ� @KK#HMA$*"IE� sKŽFSYK*NK@KFIMH#H� ++� EAAT�� J"I� B@"DBI�
BB$J"IBIE� HDE"NBBDIB� IE@QMEQQ@"� #H� U"KMBBJ"$"IB� HME""*IQIB� TKK$BIE�
]@HJDKKI"� !B@JBDEHEI"KKD^�� IHJQE"� MH� IB$$BI�� BE� B"� $AIBB@QDQF�
TK$A*H$BDEIBI� FAIBDEBB@"H� UHMEB@"K!HHNT@BTH@HHF"I�� �""D� K$"� EOBV
DRK$"IB$E� EBNBJ"IE� FAIBDEBB@"H� @B"D!BMEI"KKD"NH�� J"I� DR"EHU� MH� BB$V
J"IB� "D!BMEI"KKD"� EHNH#R@#B$� EBMM"DQF� "JJQQDIQIIB"IQDF"� $AP"H#HV
$"IQIE� #H� EAAU"ITBEI""!"$"IQIE�

�Q@"EQF� MQ$EQQ@"FBIE� K$"F� �=� EA*B� IB$$"IBF�� J"I� B"� HN$QE"DBB@QS�
DQF� MKPH$"MMQFBIE� EA*BFBIE� *H$J"IEHEQF� IBB@QJ"EBI� �� #H� s�� s"KV
MBBJ"$"IEB� KJHFQIEB� TKK$BIE� *HIEHI� AMI� DB"IE�C�)�� ��� � � � � '�� ��D
���� � �aPJ"ElS�EQElB@"� EA*B$B� #H� AMI� �KDDB� EA*B$B�� 0I"JBDB� EA*"�
HDF"I� �aPJ"ElS�EQElB@"� IBB@QJ"I� H$NQ$� DO@NH�� TR@HIE� THIIHHª"� $RU"�
*H$NB� P""@B� HNH� EQNB*H� HN$QE"DHEI"KKD"� #H� EB"DB� EA*"� IHJHIQNQIB�
@BHMEI"K—T"� �KDDB� IBB@QJ"I�� ,HMI� EA*B� KIQEQI"F� sKŽFSYK*NK@KFIV
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