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?M C]Q^UPQY_M PQ WM 6ZX`YUPMP PQ @MP]UP&

<MSZ ^MNQ] \`Q WM 4^MXNWQM PQ @MP]UP TM M[]ZNMPZ WM ^US`UQY_Q
?Qd$ \`Q dZ$ QY YZXN]Q PQW EQd$ []ZX`WSZ&

CE8l@5H?B

8W O`X[WUXUQY_Z PQ WZ^ ZNVQ_UaZ^ RUVMPZ^ QY WM ?Qd PQ C]Q^`[`Q^%
_Z^ ;QYQ]MWQ^ PQ WM 6ZX`YUPMP PQ @MP]UP [M]M *((/$ TMOQ OZYaQ%
YUQY_Q WM MPZ[OUsY PQ `Y OZYV`Y_Z PQ XQPUPM^ YZ]XM_UaM^& 7Q Q^_Q
XZPZ$ WM []Q^QY_Q ?Qd OZY_UQYQ WM ]QS`WMOUsY PQ `YM ^Q]UQ PQ XM_Q%
]UM^ aUYO`WMPM^ M WM OZY^QO`OUsY PQ WZ^ OU_MPZ^ ZNVQ_UaZ^$ O`dZ OZY%
_QYUPZ Q^QYOUMW WZ OZY^_U_`dQY WM^ XQPUPM^ PQ YM_`]MWQeM _]UN`_M]UM$ ^U
NUQY$ ^Q UYOW`dQY _MXNUpY Z_]M^ XQPUPM^ PQ OM]oO_Q] MPXUYU^_]M_UaZ
\`Q MRQO_MY R`YPMXQY_MWXQY_Q MW ]pSUXQY PQ ^`NaQYOUZYQ^$ [M_]UXZ%
YUZ$ SQ^_UsY PQ ]QO`]^Z^ T`XMYZ^ d Z]SMYUeMOUsY MPXUYU^_]M_UaM&

=

?M 6ZX`YUPMP PQ @MP]UP QVQ]OQ M _]Map^ PQ Q^_M ?Qd WM^ OZX[Q%
_QYOUM^ YZ]XM_UaM^ \`Q WQ Z_Z]SM$ QY ]QWMOUsY OZY WZ^ _]UN`_Z^ Q^_M_M%
WQ^ OQPUPZ^$ WM ?Qd *)'*(()$ PQ */ PQ PUOUQXN]Q$ [Z] WM \`Q ^Q ]QS`%
WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_UaM^ PQW Y`QaZ ^U^_QXM PQ
RUYMYOUMOUsY PQ WM^ OZX`YUPMPQ^ M`_sYZXM^ PQ ]pSUXQY OZXtY d
OU`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXqM$ d$ QY ]QWMOUsY OZY WZ^ _]UN`_Z^
[]Z[UZ^$ WM^ OZX[Q_QYOUM^ \`Q WQ Z_Z]SMY WZ^ M]_qO`WZ^ )-/ PQ WM
6ZY^_U_`OUsY Q^[MrZWM d )/&N# PQ WM ?Qd B]SoYUOM 0')10($ PQ ** PQ
^Q[_UQXN]Q$ PQ 9UYMYOUMOUsY PQ WM^ 6ZX`YUPMPQ^ 4`_sYZXM^&

6ZY WM RUYMWUPMP PQ XQVZ]M] WM Q\`UPMP d RMaZ]QOQ] QW O]QOUXUQY_Z
QOZYsXUOZ QY WM ]QSUsY$ ^Q ]QP`OQ WM Q^OMWM M`_ZYsXUOM PQW =X[`Q^%
_Z ^ZN]Q WM EQY_M PQ WM^ CQ]^ZYM^ 9q^UOM^ QY `Y [`Y_Z& 8W ;ZNUQ]YZ$
QY PQ^M]]ZWWZ PQ ^`^ []UYOU[UZ^ PU]QO_Z]Q^ PQ WM [ZWq_UOM QOZYsXUOM$
QW O]QOUXUQY_Z QOZYsXUOZ Q\`UWUN]MPZ d ^Z^_QYUPZ M^q OZXZ WM XQVZ%
]M PQW NUQYQ^_M] d WM OZTQ^UsY ^ZOUMW$ []ZOQPQ M MO_`M] QY WM UX[Z^U%
OUsY ^ZN]Q WM ]QY_M PQ WM^ [Q]^ZYM^ ]Q^UPQY_Q^ QY WM 6ZX`YUPMP&

7MPM WM Y`QaM OZYRUS`]MOUsY PQW =X[`Q^_Z ^ZN]Q WM EQY_M PQ WM^
CQ]^ZYM^ 9q^UOM^ \`Q [M^M M S]MaM] WM^ ]QY_M^ PQW MTZ]]Z "]QY_M^ PQW
OM[U_MW XZNUWUM]UZ d WM^ SMYMYOUM^ d [p]PUPM^ [M_]UXZYUMWQ^# MW _U[Z
PQW )0 [Z] )(($ XUQY_]M^ \`Q WM^ ]QY_M^ PQ WZ^ _]MNMVMPZ]Q^ [Z] O`QY%
_M []Z[UM d MVQYM ^Q ^ZXQ_QY M WM _M]URM$ ^Q TM OZY^UPQ]MPZ YQOQ^M]UZ
]QP`OU] WM _]UN`_MOUsY PQ Q^_M^ tW_UXM^ ]QY_M^&

8^_M XMdZ] Q\`UPMP PQW UX[`Q^_Z M`_ZYsXUOZ ^Q aQ _MXNUpY OZY%
_]M^_MPM [Z] QW M`XQY_Z PQ []ZS]Q^UaUPMP M^ZOUMPZ M WM ]QNMVM PQ WM
_M]URM M`_ZYsXUOM$ dM \`Q QW NQYQRUOUZ RU^OMW \`Q ^Q PQ]UaM PQ Q^_M ]Q%
P`OOUsY MRQO_M Q^[QOUMWXQY_Q M WZ^ OZY_]UN`dQY_Q^ OZY XQYZ]Q^ YU%
aQWQ^ PQ ]QY_M&

4PQXo^ PQ Q^_M XQPUPM$ \`Q OZYaUQ]_Q M WM 6ZX`YUPMP PQ @MP]UP
QY WM []UXQ]M 6ZX`YUPMP M`_sYZXM \`Q QRQO_tM `YM ]QNMVM PQ ^` Q^%
OMWM$ ^Q Q^_MNWQOQY WM^ PQP`OOUZYQ^ M[WUOMNWQ^ ^ZN]Q WM O`Z_M qY_QS]M
M`_ZYsXUOM$ QY WM^ \`Q$ ^U NUQY ^Q XMY_UQYQY WM^ XU^XM^ \`Q TMY Q^%
_MPZ aUSQY_Q^ P`]MY_Q *((.$ ^Q []ZP`OQY PZ^ XZPURUOMOUZYQ^ ^USYU%
RUOM_UaM^2 [Z] `Y WMPZ$ ^Q MX[WqMY$ QY WM XU^XM XQPUPM QY \`Q ^Q TM
UYO]QXQY_MPZ QW mYPUOQ PQ C]QOUZ^ MW 6ZY^`XZ$ WZ^ WqXU_Q^ PQ YUaQW
PQ ]QY_M \`Q TMY PQ ]Q^[Q_M]^Q [M]M WM M[WUOMOUsY PQ MWS`YM^ PQ QWWM^3
d$ [Z] Z_]Z WMPZ$ ^Q Q^_MNWQOQ `Y WqXU_Q Q^[QOqRUOZ [M]M WM PQP`OOUsY
[Z] PZYM_UaZ^ M R`YPMOUZYQ^$ ^UY \`Q ^Q _QYSM QY O`QY_M WM NM^Q PQ
PQP`OOUsY M[WUOMPM QY WM YZ]XM_UaM Q^_M_MW&

8Y QW =X[`Q^_Z ^ZN]Q QW CM_]UXZYUZ ^Q OZY^Q]aMY WZ^ XqYUXZ^
QcQY_Z^ Q^_MNWQOUPZ^ [M]M WM 6ZX`YUPMP PQ @MP]UP QY WM ?Qd /'*((-$
PQ *+ PQ PUOUQXN]Q$ PQ @QPUPM^ 9U^OMWQ^ d 4PXUYU^_]M_UaM^&

8Y QW =X[`Q^_Z ^ZN]Q F`OQ^UZYQ^ d 7ZYMOUZYQ^ ^Q ]QS`WMY WM^ ]Q%
P`OOUZYQ^ PQ WM NM^Q UX[ZYUNWQ M[WUOMNWQ^ M WM^ MP\`U^UOUZYQ^ fXZ]%
_U^ OM`^Mg$ WM _M]URM d WZ^ OZQRUOUQY_Q^ OZ]]QO_Z]Q^ PQ WM O`Z_M$ d WM^
NZYURUOMOUZYQ^ QY O`Z_M& 8Y Q^_M ?Qd ^Q ]QOZSQY WM^ PU^[Z^UOUZYQ^
\`Q dM TMY Q^_MPZ aUSQY_Q^ P`]MY_Q QW MrZ *((. OZY `YM YZaQPMP
PQ^_MOMNWQ2 ^Q MX[WqM WM NZYURUOMOUsY QY WM O`Z_M [M]M WM^ MP\`U^UOUZ%
YQ^ fXZ]_U^ OM`^Mg$ \`Q dM ]Q^`W_MNM PQ M[WUOMOUsY M WZ^ PQ^OQYPUQY%
_Q^ PQW OM`^MY_Q XQYZ]Q^ PQ aQUY_UtY MrZ^$ M _ZPZ^ WZ^ PQ^OQYPUQY_Q^$
M^q OZXZ M WZ^ M^OQYPUQY_Q^ d MW OsYd`SQ PQW XU^XZ&

8Y QW =X[`Q^_Z ^ZN]Q G]MY^XU^UZYQ^ CM_]UXZYUMWQ^ d 4O_Z^ >`]q%
PUOZ^ 7ZO`XQY_MPZ^ ^Q ]QS`WMY WZ^ _U[Z^ UX[Z^U_UaZ^ M[WUOMNWQ^ M
WM^ _]MY^XU^UZYQ^ PQ UYX`QNWQ^ QY WM XZPMWUPMP fG]MY^XU^UZYQ^ CM%
_]UXZYUMWQ^ BYQ]Z^M^g d M WZ^ PZO`XQY_Z^ YZ_M]UMWQ^ QY WM XZPMWU%
PMP f4O_Z^ >`]qPUOZ^ 7ZO`XQY_MPZ^g& 8Y Q^_M ?Qd ^Q OZY^Q]aMY WM^
PU^[Z^UOUZYQ^ aUSQY_Q^ P`]MY_Q QW MrZ *((.&

8Y WM _]UN`_MOUsY ^ZN]Q QW V`QSZ ^Q ]QS`WMY WM NM^Q UX[ZYUNWQ d QW
_U[Z _]UN`_M]UZ M[WUOMNWQ M `YM Y`QaM XZPMWUPMP PQ V`QSZ$ WM PQW NUY%
SZ QWQO_]sYUOZ&

8Y ]QWMOUsY OZY QW GQc_Z EQR`YPUPZ PQ WM ?Qd PQ GM^M^ d C]QOUZ^
CtNWUOZ^ PQ WM 6ZX`YUPMP PQ @MP]UP$ ^Q ^`[]UXQ `YM _M^M d ^Q ]QM%
WUeMY XZPURUOMOUZYQ^ PQ OM]oO_Q] _pOYUOZ QY Z_]M^ ^QU^ ^UY UX[MO_Z ]Q%
OM`PM_Z]UZ&

==

8W OM[q_`WZ == OZY_UQYQ aM]UM^ XZPURUOMOUZYQ^ M WM ?Qd *')11-$ PQ 0
PQ XM]eZ$ PQ F`NaQYOUZYQ^ PQ WM 6ZX`YUPMP PQ @MP]UP$ O`dM UYOW`%
^UsY ^Q V`^_URUOM [Z] PUaQ]^Z^ XZ_UaZ^ \`Q ^QS`UPMXQY_Q ^Q Qc[ZYQY&

8Y QW M]_qO`WZ , ^Q MX[WqMY WZ^ ^`[`Q^_Z^ PQ OZYOQ^UsY PQ ^`NaQY%
OUZYQ^ [Z] ]MeZYQ^ PQ UY_Q]p^ [tNWUOZ$ ^ZOUMW$ QOZYsXUOZ ` Z_]M^ PQ%
NUPMXQY_Q V`^_URUOMPM^$ QWUXUYMYPZ$ QY M\`QWWZ^ ^`[`Q^_Z^ QY \`Q WM^
OU]O`Y^_MYOUM^ PQ UY_Q]p^ [tNWUOZ ^QMY QaUPQY_Q^$ WM WUXU_MOUsY QY
R`YOUsY PQ WZ^ ^`VQ_Z^ NQYQRUOUM]UZ^$ O`MYPZ Q^_Z^ YZ [`QPMY OMWURU%
OM]^Q PQ QY_UPMPQ^ ^UY oYUXZ PQ W`O]Z& 8Y OZY^ZYMYOUM OZY WZ MY_Q%
]UZ]$ ^Q XZPURUOM QW M[M]_MPZ ) PQW M]_qO`WZ .$ \`Q Q^_MNWQOQ \`Q WM PZ%
O`XQY_MOUsY M \`Q ^Q ]QRUQ]Q QW M]_qO`WZ , _UQYQ QW OM]oO_Q] PQ NM^Q
]QS`WMPZ]M&

?M^ XZPURUOMOUZYQ^ PQ Q^_Z^ []QOQ[_Z^ ]Q^[ZYPQY$ US`MWXQY_Q$ M
WM YQOQ^UPMP PQ MPM[_M] WM YZ]XM_UaM M`_ZYsXUOM M WM WQSU^WMOUsY No%
^UOM PQW 8^_MPZ&

CZ] Z_]Z WMPZ$ ^Q MPQO`M QW OZY_QYUPZ PQW M]_qO`WZ 0 M WZ PU^[`Q^_Z
QY QW M]_qO`WZ ). PQ ?Qd +)')11-$ PQ 0 PQ YZaUQXN]Q$ PQ C]QaQYOUsY
PQ EUQ^SZ^ ?MNZ]MWQ^$ QY WM ]QPMOOUsY PMPM [Z] WM ?Qd -,'*((+$ PQ )*
PUOUQXN]Q$ PQ EQRZ]XM PQW @M]OZ AZ]XM_UaZ PQ WM C]QaQYOUsY PQ
EUQ^SZ^ ?MNZ]MWQ^$ \`Q ZNWUSM MW QX[]Q^M]UZ M UX[WMY_M] d M[WUOM] `Y
[WMY PQ []QaQYOUsY PQ ]UQ^SZ^ WMNZ]MWQ^$ ^UQYPZ WZ^ UY^_]`XQY_Z^
Q^QYOUMWQ^ PQ Q^Q [WMY$ WM QaMW`MOUsY PQ ]UQ^SZ^ WMNZ]MWQ^ d WM [WMYU%
RUOMOUsY PQ WM MO_UaUPMP []QaQY_UaM&

9UYMWXQY_Q$ QY QW M]_qO`WZ )* ^Q TMNUWU_M MW ;ZNUQ]YZ M UX[WMY_M]$
^U M^q WZ Q^_UXM OZYaQYUQY_Q$ WM RU^OMWUeMOUsY []QaUM WUXU_MPM QY WM^
Md`PM^ d ^`NaQYOUZYQ^ [tNWUOM^ \`Q Q^_pY PQY_]Z PQW oXNU_Z PQ M[WU%
OMOUsY PQ Q^M ?Qd$ XQPUMY_Q `YM ]QXU^UsY Qc[]Q^M MW M]_qO`WZ 0- PQ
WM ?Qd 1')11($ PQ 0 PQ YZaUQXN]Q$ EQS`WMPZ]M PQ WM <MOUQYPM PQ WM
6ZX`YUPMP PQ @MP]UP&

GMXNUpY QY Q^_Q OM[q_`WZ$ ^Q XZPURUOM QW M[M]_MPZ * PQW M]_qO`WZ **
PQ WM ?Qd ))')10.$ PQ ). PQ PUOUQXN]Q$ 8WQO_Z]MW PQ WM 6ZX`YUPMP PQ
@MP]UP$ OZY QW RUY PQ MOWM]M] \`Q OZ]]Q^[ZYPQ M WM 6ZX`YUPMP PQ @M%
P]UP WM RUYMYOUMOUsY PQ WZ^ SM^_Z^ QWQO_Z]MWQ^ Z]USUYMPZ^ [Z] QW QYaqZ
PU]QO_Z d [Q]^ZYMW M WZ^ QWQO_Z]Q^ PQ ^ZN]Q^ d [M[QWQ_M^ QWQO_Z]MWQ^$ Z
PQ []Z[MSMYPM d [`NWUOUPMP QWQO_Z]MW$ O`MYPZ WM^ QWQOOUZYQ^ M WM
4^MXNWQM PQ @MP]UP YZ OZUYOUPMY OZY Z_]Z []ZOQ^Z QWQO_Z]MW&

===

8W OM[q_`WZ === PQ WM ?Qd OZY_UQYQ XZPURUOMOUZYQ^ M WM ?Qd +'*(()$
PQ *) PQ V`YUZ$ PQ CM_]UXZYUZ PQ WM 6ZX`YUPMP PQ @MP]UP&

FQ XZPURUOM QW M]_qO`WZ *, PQ WM ?Qd OZY QW ZNVQ_Z PQ ]QS`WM] Qc[]Q%
^MXQY_Q WM OZX[Q_QYOUM [M]M ]QMWUeM] QW OMXNUZ PQ MP^O]U[OUsY PQ WZ^
NUQYQ^ X`QNWQ^ QY QW oXNU_Z PQ WM 6ZX`YUPMP PQ @MP]UP& 6ZY WM Y`Q%
aM ]QS`WMOUsY ^Q ]Q^UPQYOUM WM OZX[Q_QYOUM QY WZ^ s]SMYZ^ OZ]]Q^[ZY%
PUQY_Q^ PQ WM^ 6ZY^QVQ]qM^$ B]SMYU^XZ^ Z 8Y_Q^ [tNWUOZ^ UY_Q]Q^MPZ^
QY WM MP^O]U[OUsY$ PQ MO`Q]PZ OZY WM M_]UN`OUsY OZX[Q_QYOUMW SQYp]U%
OM \`Q _UQYQY Q^_Z^ s]SMYZ^ ^ZN]Q WZ^ NUQYQ^ X`QNWQ^ QY WM ?Qd&

CZ] Z_]Z WMPZ$ d QY OZY^ZYMYOUM OZY WZ PU^[`Q^_Z QY WM WQSU^WMOUsY
No^UOM Q^_M_MW$ ^Q QWQaM PQ OUYO`QY_M M ^Q_QY_M d OUYOZ MrZ^$ UYOW`UPM^
WM^ []s]]ZSM^$ QW [WMeZ XocUXZ [M]M WM^ OZYOQ^UZYQ^ MPXUYU^_]M_UaM^
PQ `_UWUeMOUsY d M[]ZaQOTMXUQY_Z PQ WZ^ NUQYQ^ PQ PZXUYUZ [tNWUOZ
OZY UY^_MWMOUZYQ^ ` ZN]M^ PQ OM]oO_Q] [Q]XMYQY_Q$ `YURUOMYPZ QW [WM%
eZ XocUXZ PQ P`]MOUsY PQ _ZPM^ WM^ OZYOQ^UZYQ^ PQXMYUMWQ^&

6ZY WM XZPURUOMOUsY PQW M]_qO`WZ ,1 PQ WM ?Qd ^Q RWQcUNUWUeMY WZ^
]Q\`U^U_Z^ \`Q TMY PQ ]Q`YU] WZ^ NUQYQ^ UYX`QNWQ^ [M]M ^` QYMVQYM%
OUsY$ PQ RZ]XM \`Q ^Q [Q]XU_M ^` aQY_M QY QW OM^Z PQ \`Q Q^_Z^ ^QMY
WU_USUZ^Z^$ ^U NUQY$ OZY UX[Z]_MY_Q^ OM`_QWM^ \`Q M^QS`]QY$ QY _ZPZ
OM^Z$ QW OZYZOUXUQY_Z [Z] QW MP\`U]QY_Q PQ WM^ OZYPUOUZYQ^ PQW NUQY$
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M^p OZXZ PQ WM^ OZY^QO`QYOUM^ d ]UQ^SZ^ PQ]UaMPZ^ PQW WU_USUZ \`Q [`%
PUQ]MY MRQO_M]WQ& CZ] Z_]Z WMPZ$ ^Q PQRUYQ \`Q ^Q QY_UQYPQ [Z] NUQY WU%
_USUZ^Z&

EQ^[QO_Z M WM QYMVQYMOUrY PQ NUQYQ^ UYX`QNWQ^ d X`QNWQ^$ ^Q MX%
[WpMY ^`^ RZ]XM^ PQ MPV`PUOMOUrY UYOW`dQYPZ V`Y_Z M WM ^`NM^_M [s%
NWUOM$ QW OZYO`]^Z$ [Q]XU_UQYPZ PQ Q^_M XMYQ]M UY_]ZP`OU] Z_]Z^ O]U%
_Q]UZ^ \`Q ^Q Q^_UXQY []ZOQPQY_Q^ PU^_UY_Z^ PQW QOZYrXUOZ&

8Y Q^_Q XU^XZ ^QY_UPZ$ ^Q MX[WpMY WM^ RZ]XM^ PQ MPV`PUOMOUrY PQ
MOOUZYQ^$ [M]_UOU[MOUZYQ^ d aMWZ]Q^$ UYOW`dQYPZ V`Y_Z M WM ^`NM^_M QW
OZYO`]^Z$ WZ \`Q [Q]XU_Q UY_]ZP`OU] Z_]Z^ O]U_Q]UZ^ \`Q ^Q Q^_UXQY
[]ZOQPQY_Q^ PU^_UY_Z^ PQW QOZYrXUOZ&

=I

8Y QW OM[p_`WZ =I$ NMVZ WM ]sN]UOM fEQO`]^Z^ <`XMYZ^g ^Q UY_]Z%
P`OQY PZ^ XQPUPM^ \`Q MRQO_MY MW [Q]^ZYMW ^MYU_M]UZ&

?M ^U_`MOUrY QcOQ[OUZYMW \`Q ^Q aM M []ZP`OU] OZY WM M[Q]_`]M PQ
Y`QaZ^ TZ^[U_MWQ^ QY WM 6ZX`YUPMP PQ @MP]UP$ OZYWWQaM WM YQOQ^U%
PMP PQ QRQO_`M] `YM ]QPU^_]UN`OUrY PQ WM [ZNWMOUrY M^USYMPM MO_`MW%
XQY_Q M WZ^ OQY_]Z^ ^MYU_M]UZ^ QcU^_QY_Q^ QY OMPM l]QM PQ FMW`P$ QY%
_]Q _ZPZ^ WZ^ TZ^[U_MWQ^$ UYOW`UPZ^ WZ^ PQ Y`QaM O]QMOUrY&

8Y M]M^ M WM [WMYURUOMOUrY QRUOUQY_Q PQ WZ^ ]QO`]^Z^ OZY WZ^ \`Q
O`QY_M QW FQ]aUOUZ @MP]UWQqZ PQ FMW`P$ ^Q ^UQY_MY WM^ NM^Q^ [M]M WZ%
S]M] `YM ]QPU^_]UN`OUrY PQ ^`^ QRQO_UaZ^$ M RUY PQ MPM[_M] WM^ [WMY_U%
WWM^ M WM^ YQOQ^UPMPQ^ M^U^_QYOUMWQ^ \`Q PQXMYPQ WM [ZNWMOUrY d MOQ]%
OM] WM M^U^_QYOUM TMOUM QW W`SM] QY QW \`Q ]Q^UPQ OMPM OU`PMPMYZ&

4PQXn^$ ^Q UYOZ][Z]M `YM XQPUPM PU]USUPM Q^[QOpRUOMXQY_Q MW
[Q]^ZYMW Q^_M_`_M]UZ RUVZ PQ WM 6ZX`YUPMP PQ @MP]UP O`dM^ ]Q_]UN`%
OUZYQ^ ^Q aUQ]ZY MRQO_MPM^ [Z] WM 7U^[Z^UOUrY G]MY^U_Z]UM FQS`YPM$
PQW EQMW 7QO]Q_Z ?Qd +')10/$ PQ )) PQ ^Q[_UQXN]Q$ ^ZN]Q EQ_]UN`%
OUZYQ^ PQW CQ]^ZYMW 8^_M_`_M]UZ PQW =Y^_U_`_Z AMOUZYMW PQ WM FMW`P&

GMXNUoY QY XM_Q]UM PQ ]QO`]^Z^ T`XMYZ^$ ^Q UYOZ][Z]M WM PU^[Z%
^UOUrY MPUOUZYMW ^QS`YPM QY O`dM aU]_`P ^Q M_]UN`dQ MW ;ZNUQ]YZ$ QY
O`MY_Z r]SMYZ PU]QO_Z] PQ WM [ZWp_UOM PQ [Q]^ZYMW$ WM RMO`W_MP QcOW`%
^UaM PQ O]QM] >`Y_M^ PQ CQ]^ZYMW$ d QWWZ OZXZ OZY^QO`QYOUM PQ WZ^
OMXNUZ^ UY_]ZP`OUPZ^ QY Q^_Q M^[QO_Z [Z] WM ?Qd *)'*((.$ PQ *( PQ
V`YUZ$ [Z] WM \`Q ^Q XZPURUOM WM ?Qd 1')10/$ PQ )* PQ V`YUZ$ PQ r]SM%
YZ^ PQ ]Q[]Q^QY_MOUrY$ PQ_Q]XUYMOUrY PQ WM^ OZYPUOUZYQ^ PQ _]MNMVZ
d [M]_UOU[MOUrY PQW [Q]^ZYMW MW ^Q]aUOUZ PQ WM^ 4PXUYU^_]MOUZYQ^ Cs%
NWUOM^&

I

8Y QW OM[p_`WZ I ^Q OZY_UQYQY MWS`YM^ XQPUPM^ ]QWM_UaM^ M Z]SMYU^%
XZ^ [sNWUOZ^ PQ WM 6ZX`YUPMP PQ @MP]UP&

8W ;ZNUQ]YZ ]QSUZYMW$ QY M[WUOMOUrY PQ `YM [ZWp_UOM Z]UQY_MPM M MW%
OMYeM] RZ]XM^ OMPM aQe Xn^ QRQO_UaM^ d QRUOUQY_Q^ PQ SQ^_UrY PQW
OZYV`Y_Z PQ ]QO`]^Z^$ XQPUZ^ Z]SMYUeM_UaZ^ d MOOUZYQ^ PQW ^U^_QXM
^MYU_M]UZ$ TM PU^[`Q^_Z WM O]QMOUrY PQ QX[]Q^M^ [sNWUOM^ \`Q _QYP]nY
[Z] ZNVQ_Z WWQaM] M OMNZ WM SQ^_UrY PQ WZ^ Y`QaZ^ TZ^[U_MWQ^ OZY^_]`U%
PZ^ QY QW XM]OZ PQW CWMY PQ =YR]MQ^_]`O_`]M^ FMYU_M]UM^ *((,%*((/$
_QYUQYPZ OZXZ RUYMWUPMP Z[_UXUeM] WM ^M_U^RMOOUrY PQW PQ]QOTZ M WM
[]Z_QOOUrY PQ WM ^MW`P d WM^ YQOQ^UPMPQ^ ^MYU_M]UM^ PQ WM [ZNWMOUrY&

FQ O]QM QW =Y^_U_`_Z PQ A`_]UOUrY d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM
6ZX`YUPMP PQ @MP]UP$ \`Q ^Q OZYRUS`]M OZXZ `Y 8Y_Q PQ 7Q]QOTZ
CsNWUOZ PQ WZ^ []QaU^_Z^ QY QW M]_pO`WZ . PQ WM ?Qd 1')11($ PQ 0 PQ YZ%
aUQXN]Q$ EQS`WMPZ]M PQ WM <MOUQYPM PQ WM 6ZX`YUPMP PQ @MP]UP&

8Y WM MO_`MWUPMP$ WM MWUXQY_MOUrY d QW Q^_MPZ Y`_]UOUZYMW [M]_UOU[MY
PQ RZ]XM _]M^OQYPQY_Q QY QW PQ^M]]ZWWZ PQ QYRQ]XQPMPQ^ \`Q MRQO_MY
PQ RZ]XM O]p_UOM M WM [ZNWMOUrY$ OZY_]UN`dQYPZ M MS]MaM] _]M^_Z]YZ^
PQW OZX[Z]_MXUQY_Z MWUXQY_M]UZ OZXZ WM MYZ]QcUM d WM N`WUXUM$ Q UY%
OUPUQYPZ QY QYRQ]XQPMPQ^ OM]PUZaM^O`WM]Q^$ WM PUMNQ_Q^ d MWS`YZ^ _U%
[Z^ PQ OnYOQ]&

8Y WZ^ sW_UXZ^ MqZ^ ^Q Q^_nY []ZP`OUQYPZ PQ^aUMOUZYQ^ d PQ^Q\`U%
WUN]UZ^ QY WM MWUXQY_MOUrY PQ WZ^ OZY^`XUPZ]Q^$ _MY_Z [Z] QcOQ^Z$
[]ZaZOMYPZ MW_Z^ pYPUOQ^ PQ ^ZN]Q[Q^Z d ZNQ^UPMP$ OZXZ [Z] PQRQO%
_Z$ OZY_]UN`dQYPZ M MS]MaM] _]M^_Z]YZ^ PQW OZX[Z]_MXUQY_Z MWUXQY%
_M]UZ$ OZXZ MYZ]QcUM d N`WUXUM& 4XNZ^ PQ^Q\`UWUN]UZ^ ^ZY Q^[QOUMW%
XQY_Q []QZO`[MY_Q^ QY YUqZ^ d VraQYQ^& CZ] QWWZ$ Q^ YQOQ^M]UZ WWQaM]
M OMNZ UY_Q]aQYOUZYQ^ OZZ]PUYMPM^ PQ _ZPZ^ WZ^ MSQY_Q^ UX[WUOMPZ^
OZXZ ^ZY WM^ QX[]Q^M^ MWUXQY_M]UM^$ WM^ UY^_U_`OUZYQ^ PQ QP`OMOUrY
d PQ[Z]_Q^$ WZ^ OQY_]Z^ PQ UYaQ^_USMOUrY d RZ]XMOUrY$ WZ^ []ZRQ^UZYM%
WQ^ PQW FU^_QXM FMYU_M]UZ d WZ^ XQPUZ^ PQ OZX`YUOMOUrY$ [M]M []QaQ%
YU] WZ^ _]M^_Z]YZ^ PQ WM MWUXQY_MOUrY&

CZ] Z_]Z WMPZ$ ^Q MPM[_M WM OZX[Z^UOUrY PQW 6ZY^QVZ PQ 4PXUYU^%
_]MOUrY PQ WM 4OMPQXUM PQ CZWUOpM ?ZOMW PQ WM 6ZX`YUPMP PQ @M%
P]UP$ M WM Y`QaM Q^_]`O_`]M PQ WM 6ZY^QVQ]pM PQ >`^_UOUM Q =Y_Q]UZ]&

9UYMWXQY_Q$ QY OZY^ZYMYOUM OZY WZ^ []ZY`YOUMXUQY_Z^ PQ WM FQY%
_QYOUM PQW G]UN`YMW 6ZY^_U_`OUZYMW *(.'*(()$ PQ ** PQ ZO_`N]Q$ ^Q
XZPURUOM WM ?Qd )(')111$ PQ ). PQ MN]UW$ [Z] WM \`Q ^Q ]QS`WM WM 6n%
XM]M BRUOUMW PQ 6ZXQ]OUZ Q =YP`^_]UM QY WM 6ZX`YUPMP PQ @MP]UP$
QY WZ \`Q ]Q^[QO_M M WM MRQO_MOUrY PQW ]QYPUXUQY_Z PQW ]QO`]^Z OMXQ%
]MW [Q]XMYQY_Q$ [Q]XU_UQYPZ MRQO_M] `YM _Q]OQ]M [M]_Q PQ WM QcMOOUrY
\`Q ]QOMQ ^ZN]Q WM^ O`Z_M^ PQW =X[`Q^_Z PQ FZOUQPMPQ^ MW O`X[WU%
XUQY_Z PQ WM^ R`YOUZYQ^ M_]UN`UPM^ M WM 6nXM]M QY XM_Q]UM PQ RZ]XM%
OUrY$ UYYZaMOUrY$ OZX[Q_U_UaUPMP d PQ^M]]ZWWZ QX[]Q^M]UMW&

I=

8W OM[p_`WZ I= ^Q PQ^_UYM M WM XZPURUOMOUrY PQ PQ_Q]XUYMPZ^ []Z%
OQPUXUQY_Z^ MPXUYU^_]M_UaZ^ PQ WM 6ZX`YUPMP PQ @MP]UP&

8Y XM_Q]UM PQ V`QSZ$ ^Q UY_]ZP`OQ `YM XZPURUOMOUrY [M]OUMW PQ WM
?Qd .'*(()$ PQ + PQ V`WUZ$ PQW >`QSZ QY WM 6ZX`YUPMP PQ @MP]UP$ M
RUY PQ []Z_QSQ] QW PQ]QOTZ PQ WZ^ OU`PMPMYZ^ M \`Q WQ^ ^QM []ZTUNUPM
WM QY_]MPM QY WZ^ Q^_MNWQOUXUQY_Z^ PQ V`QSZ& 4 Q^_Q ]Q^[QO_Z$ ^Q Qc%
_UQYPQ WM []ZTUNUOUrY PQ WM^ [Q]^ZYM^ UYOW`UPM^ QY QW EQSU^_]Z PQ =Y%
_Q]PUOOUZYQ^ PQ 4OOQ^Z MW >`QSZ M M\`QWWZ^ Q^_MNWQOUXUQY_Z^ \`Q ^Q
PQ_Q]XUYQY Q^[QOpRUOMXQY_Q [Z] WZ^ ]QSWMXQY_Z^ _oOYUOZ^ OZ]]Q^%
[ZYPUQY_Q^ M^p OZXZ M WZ^ V`QSZ^ d M[`Q^_M^ O`MYPZ ^Q PQ^M]]ZWWQY
[Z] XQPUZ^ _QWQXn_UOZ^$ UY_Q]MO_UaZ^ Z PQ OZX`YUOMOUrY M PU^_MYOUM&

8Y Q^_Q XU^XZ nXNU_Z$ _QYUQYPZ QY O`QY_M WM []QaU^UrY OZY_QYUPM
QY WM ?Qd +(')11*$ PQ *. PQ YZaUQXN]Q$ PQ EoSUXQY >`]pPUOZ PQ WM^
4PXUYU^_]MOUZYQ^ CsNWUOM^ d PQW C]ZOQPUXUQY_Z 4PXUYU^_]M_UaZ 6Z%
XsY$ ^ZN]Q WM YQOQ^UPMP PQ \`Q WM M_]UN`OUrY PQ QRQO_Z^ PQ^Q^_UXM%
_Z]UZ^ MW ^UWQYOUZ MPXUYU^_]M_UaZ ]Q\`UQ]M `YM YZ]XM OZY ]MYSZ PQ
?Qd$ ^Q UYOZ][Z]MY PZ^ Y`QaZ^ []ZOQPUXUQY_Z^ M WZ^ OZY_QX[WMPZ^
QY QW MYQcZ PQ WM ?Qd )'*(()$ PQ *1 PQ XM]eZ$ [Z] WM \`Q ^Q 8^_MNWQ%
OQ WM 7`]MOUrY @ncUXM d QW EoSUXQY PQ FUWQYOUZ 4PXUYU^_]M_UaZ PQ
7Q_Q]XUYMPZ^ C]ZOQPUXUQY_Z^& 6ZYO]Q_MXQY_Q$ ^Q MPUOUZYMY WZ^ ]Q%
WM_UaZ^ M WM^ M`_Z]UeMOUZYQ^ [M]M WM Z]SMYUeMOUrY d OZXQ]OUMWUeMOUrY
PQ M[`Q^_M^ d PQ WZOMWQ^ Z eZYM^ PQ M[`Q^_M^&

GMXNUoY QY Q^_Q OM[p_`WZ ^Q XZPURUOM WM ?Qd +')111$ PQ +( PQ
XM]eZ$ PQ B]PQYMOUrY PQ WZ^ FQ]aUOUZ^ >`]pPUOZ^ PQ WM 6ZX`YUPMP
PQ @MP]UP&

?M QRUOMOUM \`Q PQNQ UYRZ]XM] WM MO_`MOUrY PQ WM^ MPXUYU^_]MOUZ%
YQ^ [sNWUOM^$ QcUSQ \`Q PQ^PQ QW []UYOU[UZ PQ M`_ZZ]SMYUeMOUrY MP%
XUYU^_]M_UaM$ ^Q MPZ[_QY WM^ XQPUPM^ []QOU^M^ _QYPQY_Q^ M WM MSUWUeM%
OUrY PQ WZ^ PU^_UY_Z^ []ZOQPUXUQY_Z^ MPXUYU^_]M_UaZ^&

6ZY QW RUY PQ WZS]M] Q^_Q ZNVQ_UaZ QY QW nXNU_Z PQ WZ^ []ZOQPUXUQY%
_Z^ PQ ]Q^[ZY^MNUWUPMP [M_]UXZYUMW$ ^Q XZPURUOM WM ?Qd PQ B]PQYM%
OUrY PQ WZ^ FQ]aUOUZ^ >`]pPUOZ^$ Q^_MNWQOUQYPZ$ PQ MO`Q]PZ OZY WZ Q^%
_MNWQOUPZ QY WM 7U^[Z^UOUrY 4PUOUZYMW 7QOUXZ^o[_UXM$ M[M]_MPZ
^QS`YPZ PQ WM ?Qd +(')11*$ PQ *. PQ YZaUQXN]Q$ PQ EoSUXQY >`]p%
PUOZ PQ WM^ 4PXUYU^_]MOUZYQ^ CsNWUOM^ d PQW C]ZOQPUXUQY_Z 4PXU%
YU^_]M_UaZ 6ZXsY$ \`Q QW PUO_MXQY []QOQ[_UaZ M \`Q ^Q ]QRUQ]Q QW M]%
_pO`WZ )* PQW EQMW 7QO]Q_Z ,*1')11+$ PQ *. PQ XM]eZ$ [Z] QW \`Q ^Q
]QS`WM QW C]ZOQPUXUQY_Z QY @M_Q]UM PQ EQ^[ZY^MNUWUPMP CM_]UXZYUMW$
^QM QXU_UPZ [Z] WM 7U]QOOUrY ;QYQ]MW PQ WZ^ FQ]aUOUZ^ >`]pPUOZ^$ QY
WZ^ OM^Z^ \`Q ^Q UYPUOMY QY QW _Qc_Z PQ WM ?Qd&

?M XZPURUOMOUrY PQ WM ?Qd -'*((*$ PQ */ PQ V`YUZ$ ^ZN]Q 7]ZSZ%
PQ[QYPQYOUM^ d Z_]Z^ G]M^_Z]YZ^ 4PUO_UaZ^$ ZNQPQOQ M \`Q$ _]MY^O`%
]]UPZ `Y [Q]pZPZ PQ _UQX[Z ]MeZYMNWQ PQ^PQ WM QY_]MPM QY aUSZ] d PQ
^` M[WUOMOUrY QRQO_UaM$ ^ZY aM]UZ^ WZ^ M^[QO_Z^ \`Q ^Q TMY ]QaQWMPZ
OZXZ ^`^OQ[_UNWQ^ PQ XQVZ]M Z XZPURUOMOUrY$ QY_]Q WZ^ O`MWQ^ PQ^_M%
OM QW ]oSUXQY ^MYOUZYMPZ]& 4 _MW QRQO_Z$ ^Q [Z^UNUWU_M WM XZPURUOMOUrY
PQ WM O`MY_pM PQ WM^ ^MYOUZYQ^ []QaU^_M^ QY WM ?Qd M _]Mao^ PQ PU^[Z%
^UOUrY ]QSWMXQY_M]UM&

CZ] Z_]Z WMPZ$ WM ?Qd ).')111$ PQ *1 PQ MN]UW$ PQ 6ZXQ]OUZ =Y_Q%
]UZ] PQ WM 6ZX`YUPMP PQ @MP]UP$ ]QS`WM QW ]oSUXQY V`]pPUOZ PQ WZ^
S]MYPQ^ Q^_MNWQOUXUQY_Z^ OZXQ]OUMWQ^ XUYZ]U^_M^ PQ_Q]XUYMYPZ WM
YQOQ^UPMP PQ ZN_QYQ] `YM WUOQYOUM OZXQ]OUMW Q^[QOpRUOM [M]M WZ^ ^`%
[`Q^_Z^ PQ UY^_MWMOUrY$ MX[WUMOUrY Z XZPURUOMOUrY PQ `Y S]MY Q^_M%
NWQOUXUQY_Z OZXQ]OUMW QY WM 6ZX`YUPMP PQ @MP]UP& 6ZY WM XZPURU%
OMOUrY PQW M]_pO`WZ )0 ^Q []Q_QYPQ OZX[WQ_M] WM ]QS`WMOUrY PQW
]oSUXQY V`]pPUOZ PQ M[WUOMOUrY QY ]QWMOUrY OZY WM OMP`OUPMP PQ WM^ WU%
OQYOUM^ OZXQ]OUMWQ^ PQ S]MY Q^_MNWQOUXUQY_Z OZXQ]OUMW XUYZ]U^_M&

9UYMWXQY_Q$ QY QW OM[p_`WZ I= ^Q UY_]ZP`OQ `YM XZPURUOMOUrY [`Y%
_`MW QY WM ?Qd 1'*(()$ PQ )/ PQ V`WUZ$ PQW F`QWZ PQ WM 6ZX`YUPMP PQ
@MP]UP$ \`Q MRQO_M MW ]oSUXQY PQ WZ^ OZYaQYUZ^ `]NMYp^_UOZ^ PQ [WM%
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YQMXUQY_Z& 8Y OZYO]Q_Z$ ^Q PQ_Q]XUYM \`Q WM^ Q^_U[`WMOUZYQ^ \`Q RU%
S`]QY QY WZ^ OZYaQYUZ^ `]NMYn^_UOZ^ ^Q ^`[QPU_M]lY d YZ [ZP]lY TM%
OQ]^Q QRQO_UaZ^ TM^_M WM M[]ZNMOUpY PQW [WMYQMXUQY_Z \`Q _`aZ OZXZ
NM^Q QW OZYaQYUZ&

Ecrïvwnq K

.QSVFTLO %

9RUZKXYT XTHWK QG AKSYG JK QGX @KWXTSGX 6_XOIGX

HYZ&f6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd$ d PQ OZY%
RZ]XUPMP OZY WZ Q^_MNWQOUPZ QY QW M]_nO`WZ +0&)&M# PQ WM ?Qd *)'*(()$
PQ */ PQ PUOUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MP%
XUYU^_]M_UaM^ PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUpY PQ WM^ 6ZX`YUPMPQ^
4`_pYZXM^ PQ ]mSUXQY OZXqY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZ%
XnM$ WM Q^OMWM M`_ZYpXUOM QY QW =X[`Q^_Z ^ZN]Q WM EQY_M PQ WM^ CQ]%
^ZYM^ 9n^UOM^ ^Q]l WM ^US`UQY_Q2

7Z^&f6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd$ d PQ OZY%
RZ]XUPMP OZY WZ Q^_MNWQOUPZ QY QW +0&)&N# PQ WM ?Qd *)'*(()$ PQ */
PQ PUOUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^%
_]M_UaM^ PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUpY PQ WM^ 6ZX`YUPMPQ^ 4`%
_pYZXM^ PQ ]mSUXQY OZXqY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXnM$
^Q Q^_MNWQOQY WM^ ^US`UQY_Q^ PQP`OOUZYQ^ QY WM O`Z_M nY_QS]M M`_ZYp%
XUOM2

)& CZ] YMOUXUQY_Z Z MPZ[OUpY PQ TUVZ^&

?Z^ OZY_]UN`dQY_Q^ [ZP]lY PQP`OU] WM^ ^US`UQY_Q^ OMY_UPMPQ^ [Z]
OMPM TUVZ YMOUPZ Z MPZ[_MPZ QY QW [Q]nZPZ UX[Z^U_UaZ2

M# .(( Q`]Z^ ^U ^Q _]M_M PQW []UXQ] TUVZ&
N# /-( Q`]Z^ ^U ^Q _]M_M PQW ^QS`YPZ TUVZ&
O# 1(( Q`]Z^ ^U ^Q _]M_M PQW _Q]OQ] TUVZ Z ^`OQ^UaZ^&

8Y QW OM^Z PQ [M]_Z^ Z MPZ[OUZYQ^ XqW_U[WQ^$ WM^ O`MY_nM^ MY_Q]UZ]%
XQY_Q OU_MPM^ ^Q UYO]QXQY_M]lY QY .(( Q`]Z^ [Z] OMPM TUVZ&

FZWZ _QYP]lY PQ]QOTZ M []MO_UOM] WM PQP`OOUpY WZ^ [MP]Q^ \`Q OZY%
aUaMY OZY WZ^ TUVZ^ YMOUPZ^ Z MPZ[_MPZ^& 6`MYPZ WZ^ TUVZ^ YMOUPZ^ Z
MPZ[_MPZ^ OZYaUaMY OZY MXNZ^ []ZSQYU_Z]Q^ QW UX[Z]_Q PQ WM PQP`O%
OUpY ^Q []Z]]M_QM]l [Z] [M]_Q^ US`MWQ^ QY WM PQOWM]MOUpY PQ OMPM `YZ
PQ QWWZ^ ^U Z[_M]MY [Z] _]UN`_MOUpY UYPUaUP`MW&

CM]M PQ_Q]XUYM] QW YqXQ]Z PQ Z]PQY PQW TUVZ YMOUPZ Z MPZ[_MPZ ^Q
M_QYPQ]l M WZ^ TUVZ^ \`Q OZYaUaMY OZY QW OZY_]UN`dQY_Q M WM RQOTM PQ
PQaQYSZ PQW UX[`Q^_Z$ OZX[`_lYPZ^Q M PUOTZ^ QRQO_Z^ _MY_Z WZ^ TU%
VZ^ YM_`]MWQ^ OZXZ WZ^ MPZ[_UaZ^&

*& CZ] MPZ[OUpY UY_Q]YMOUZYMW PQ YUoZ^&

8Y QW ^`[`Q^_Z PQ MPZ[OUpY UY_Q]YMOUZYMW$ WZ^ OZY_]UN`dQY_Q^ [Z%
P]lY PQP`OU] .(( Q`]Z^ [Z] OMPM TUVZ MPZ[_MPZ QY QW [Q]nZPZ UX[Z%
^U_UaZ&

FQ QY_QYPQ]l \`Q WM MPZ[OUpY _UQYQ OM]lO_Q] UY_Q]YMOUZYMW O`MYPZ
M^n ]Q^`W_Q PQ WM^ YZ]XM^ d OZYaQYUZ^ M[WUOMNWQ^ M Q^_M XM_Q]UM&

8^_M PQP`OOUpY Q^ OZX[M_UNWQ OZY WM PQP`OOUpY [Z] YMOUXUQY_Z Z
MPZ[OUpY PQ TUVZ^ ]QS`WMPM QY QW M[M]_MPZ 7Z^&) PQ Q^_Q &

6`MYPZ QW YUoZ MPZ[_MPZ OZYaUaM OZY MXNZ^ [MP]Q^ MPZ[_UaZ^ d
Q^_Z^ Z[_M^QY [Z] _]UN`_MOUpY UYPUaUP`MW$ WM PQP`OOUpY ^Q []Z]]M_QM]l
[Z] [M]_Q^ US`MWQ^ QY WM PQOWM]MOUpY PQ OMPM `YZ PQ QWWZ^&

+& CZ] MOZSUXUQY_Z RMXUWUM] PQ XQYZ]Q^&

?Z^ OZY_]UN`dQY_Q^ [ZP]lY PQP`OU]$ [Z] OMPM XQYZ] QY ]mSUXQY
PQ MOZSUXUQY_Z RMXUWUM] ^UX[WQ$ [Q]XMYQY_Q Z []QMPZ[_UaZ$ MPXU%
YU^_]M_UaZ Z V`PUOUMW$ ^UQX[]Q \`Q OZYaUaMY OZY QW XQYZ] P`]MY_Q
Xl^ PQ OUQY_Z ZOTQY_M d _]Q^ PnM^ PQW [Q]nZPZ UX[Z^U_UaZ$ WM^ ^US`UQY%
_Q^ OMY_UPMPQ^2

M# .(( Q`]Z^ ^U ^Q _]M_M PQW []UXQ] XQYZ] QY ]mSUXQY PQ MOZSU%
XUQY_Z RMXUWUM]&

N# /-( Q`]Z^ ^U ^Q _]M_M PQW ^QS`YPZ XQYZ] QY ]mSUXQY PQ MOZSU%
XUQY_Z RMXUWUM]&

O# 1(( Q`]Z^ ^U ^Q _]M_M PQW _Q]OQ] XQYZ] QY ]mSUXQY PQ MOZSU%
XUQY_Z RMXUWUM] Z ^`OQ^UaZ&

4 QRQO_Z^ PQ PQ_Q]XUYMOUpY PQW YqXQ]Z PQ Z]PQY PQW XQYZ] MOZ%
SUPZ ^ZWMXQY_Q ^Q OZX[`_M]lY M\`QWWZ^ XQYZ]Q^ \`Q TMdMY [Q]XM%
YQOUPZ QY PUOTZ ]mSUXQY P`]MY_Q Xl^ PQ OUQY_Z ZOTQY_M d _]Q^ PnM^
PQW [Q]nZPZ UX[Z^U_UaZ& 8Y YUYSqY OM^Z ^Q OZX[`_M]lY WZ^ XQYZ]Q^
\`Q TMdMY ^UPZ MPZ[_MPZ^ P`]MY_Q PUOTZ [Q]nZPZ UX[Z^U_UaZ [Z] QW
OZY_]UN`dQY_Q&

AZ PM]l W`SM] M Q^_M PQP`OOUpY QW ^`[`Q^_Z PQ MOZSUXUQY_Z RMXU%
WUM] []QMPZ[_UaZ O`MYPZ ^Q []ZP`VQ]M WM MPZ[OUpY PQW XQYZ] P`]MY_Q
QW [Q]nZPZ UX[Z^U_UaZ$ ^UY [Q]V`UOUZ PQ WM M[WUOMOUpY PQ WM PQP`OOUpY
Q^_MNWQOUPM QY QW M[M]_MPZ `YZ MY_Q]UZ]&

8Y QW ^`[`Q^_Z PQ MOZSUXUQY_Z PQ XQYZ]Q^ [Z] XM_]UXZYUZ^ Z
`YUZYQ^ PQ TQOTZ$ QW UX[Z]_Q PQ WM PQP`OOUpY ^Q []Z]]M_QM]l [Z] [M]%
_Q^ US`MWQ^ QY WM PQOWM]MOUpY PQ OMPM `YZ PQ QWWZ^ ^U Z[_M]MY [Z] _]U%
N`_MOUpY UYPUaUP`MW&

,& CZ] MOZSUXUQY_Z YZ ]QX`YQ]MPZ PQ XMdZ]Q^ PQ ^Q^QY_M d OUY%
OZ MoZ^ d'Z PU^OM[MOU_MPZ^&

?Z^ OZY_]UN`dQY_Q^ [ZP]lY PQP`OU] 1(( Q`]Z^ [Z] OMPM [Q]^ZYM
XMdZ] PQ ^Q^QY_M d OUYOZ MoZ^ Z PU^OM[MOU_MPM OZY `Y S]MPZ PQ XU%
Y`^aMWnM US`MW Z ^`[Q]UZ] MW ++ [Z] )(($ \`Q OZYaUaM OZY QW OZY_]UN`%
dQY_Q P`]MY_Q Xl^ PQ OUQY_Z ZOTQY_M d _]Q^ PnM^ MW MoZ QY ]mSUXQY PQ
MOZSUXUQY_Z ^UY OZY_]M[]Q^_MOUpY$ O`MYPZ YZ PUQ]M W`SM] M WM ZN_QY%
OUpY PQ Md`PM^ Z ^`NaQYOUZYQ^ PQ WM 6ZX`YUPMP PQ @MP]UP&

AZ ^Q [ZP]l []MO_UOM] WM []Q^QY_Q PQP`OOUpY$ QY QW ^`[`Q^_Z PQ
MOZSUXUQY_Z PQ XMdZ]Q^ PQ ^Q^QY_M d OUYOZ MoZ^$ O`MYPZ QW MOZSUPZ
Q^_m WUSMPZ MW OZY_]UN`dQY_Q [Z] `Y anYO`WZ PQ [M]QY_Q^OZ PQ OZY^MY%
S`UYUPMP Z PQ MRUYUPMP PQ S]MPZ US`MW Z UYRQ]UZ] MW O`M]_Z&

6`MYPZ WM [Q]^ZYM MOZSUPM SQYQ]Q QW PQ]QOTZ M WM PQP`OOUpY [M]M
Xl^ PQ `Y OZY_]UN`dQY_Q ^UX`W_lYQMXQY_Q$ QW UX[Z]_Q PQ WM XU^XM
^Q []Z]]M_QM]l [Z] [M]_Q^ US`MWQ^ QY WM PQOWM]MOUpY PQ OMPM `YZ PQ
QWWZ^ ^U Z[_M]MY [Z] _]UN`_MOUpY UYPUaUP`MW&

-& CZ] M]]QYPMXUQY_Z PQ aUaUQYPM TMNU_`MW [Z] XQYZ]Q^ PQ _]QUY%
_M d OUYOZ MoZ^&

?Z^ OZY_]UN`dQY_Q^ XQYZ]Q^ PQ _]QUY_M d OUYOZ MoZ^ [ZP]lY PQP`%
OU] QW *( [Z] )(($ OZY `Y XlcUXZ PQ 0,( Q`]Z^$ PQ WM^ OMY_UPMPQ^ \`Q
TMdMY ^M_U^RQOTZ QY QW [Q]nZPZ UX[Z^U_UaZ [Z] QW M]]QYPMXUQY_Z PQ
^` aUaUQYPM TMNU_`MW& FZWZ ^Q _QYP]l PQ]QOTZ M WM PQP`OOUpY O`MYPZ
WM^ OMY_UPMPQ^ MNZYMPM^ [Z] QW M]]QYPMXUQY_Z PQ WM aUaUQYPM TMNU_`MW
^`[Q]QY QW )( [Z] )(( PQ WM ]QY_M PQW [Q]nZPZ UX[Z^U_UaZ PQW OZY_]U%
N`dQY_Q&

.& CZ] PZYM_UaZ^ M R`YPMOUZYQ^&

?Z^ OZY_]UN`dQY_Q^ [ZP]lY PQP`OU] QW )- [Z] )(( PQ WM^ OMY_UPM%
PQ^ PZYMPM^ M R`YPMOUZYQ^ \`Q O`X[WMY OZY WZ^ ]Q\`U^U_Z^ PQ WM
?Qd )')110$ PQ * PQ XM]eZ$ PQ 9`YPMOUZYQ^ PQ WM 6ZX`YUPMP PQ @M%
P]UP$ d [Q]^USMY RUYQ^ O`W_`]MWQ^$ M^U^_QYOUMWQ^ Z ^MYU_M]UZ^ Z O`MWQ^%
\`UQ]M Z_]Z^ PQ YM_`]MWQeM MYlWZSM M Q^_Z^&

8Y _ZPZ OM^Z$ ^Q]l []QOU^Z \`Q Q^_M^ R`YPMOUZYQ^ ^Q QYO`QY_]QY
UY^O]U_M^ QY QW EQSU^_]Z PQ 9`YPMOUZYQ^ PQ WM 6ZX`YUPMP PQ @MP]UP$
]UYPMY O`QY_M^ MW p]SMYZ PQ []Z_QO_Z]MPZ OZ]]Q^[ZYPUQY_Q d \`Q Q^_Q
TMdM Z]PQYMPZ ^` PQ[p^U_Z QY QW EQSU^_]Z PQ 9`YPMOUZYQ^&

/& CM]M OZX[QY^M] WM OM]SM _]UN`_M]UM PQ PQ_Q]XUYMPM^ Md`PM^&

?Z^ OZY_]UN`dQY_Q^ \`Q UY_QS]QY QY WM NM^Q UX[ZYUNWQ PQ Q^_Q UX%
[`Q^_Z QW UX[Z]_Q PQ WM^ Md`PM^ [Q]OUNUPM^ QY M[WUOMOUpY PQW 7QO]Q%
_Z ,/'*((($ PQ *+ PQ XM]eZ$ PQ WM 6ZX`YUPMP PQ @MP]UP$ [Z] QW \`Q
^Q ]QS`WM WM OZYOQ^UpY PQ Md`PM^ M \`UQYQ^ ^`R]UQ]ZY []U^UpY P`]MY%
_Q MW XQYZ^ `Y MoZ$ OZXZ OZY^QO`QYOUM PQ WZ^ ^`[`Q^_Z^ OZY_QX[WM%
PZ^ QY WM ?Qd ,.')1//$ PQ )- PQ ZO_`N]Q$ PQ 4XYU^_nM$ [ZP]lY M[WU%
OM] `YM PQP`OOUpY QY WM O`Z_M nY_QS]M M`_ZYpXUOM [Z] UX[Z]_Q
PQ .(( Q`]Z^& 6`MYPZ Q^_M PQP`OOUpY dM ^Q TMdM []MO_UOMPZ QY [Q%
]nZPZ^ UX[Z^U_UaZ^ MY_Q]UZ]Q^$ WM PQP`OOUpY M[WUOMNWQ ^Q]l WM ]Q^`W%
_MY_Q PQ XUYZ]M] QW UX[Z]_Q PQ .(( Q`]Z^ QY WM O`MY_nM PQ WM^ PQP`O%
OUZYQ^ dM []MO_UOMPM^$ ^UY \`Q QW ]Q^`W_MPZ PQ Q^_M Z[Q]MOUpY [`QPM
^Q] YQSM_UaZ&

0& ?nXU_Q^ d ]Q\`U^U_Z^ RZ]XMWQ^ M[WUOMNWQ^ M PQ_Q]XUYMPM^ PQ%
P`OOUZYQ^&

M# FZWZ _QYP]lY PQ]QOTZ M WM M[WUOMOUpY PQ WM^ PQP`OOUZYQ^ Q^_M%
NWQOUPM^ QY WZ^ M[M]_MPZ^ )$ +$ , d - MY_Q]UZ]Q^$ M\`QWWZ^ OZY%
_]UN`dQY_Q^ O`dM NM^Q UX[ZYUNWQ$ PQ_Q]XUYMPM OZYRZ]XQ Q^%
_MNWQOQ WM YZ]XM_UaM PQW =X[`Q^_Z ^ZN]Q WM EQY_M PQ WM^
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CQ]^ZYM^ 9p^UOM^$ YZ ^QM ^`[Q]UZ] M *-&.*( Q`]Z^ QY _]UN`_M%
OUrY UYPUaUP`MW Z M +.&*(( Q`]Z^ QY _]UN`_MOUrY OZYV`Y_M&

N# 4 QRQO_Z^ PQ WM M[WUOMOUrY PQ WM PQP`OOUrY OZY_QYUPM QY QW
M[M]_MPZ . MY_Q]UZ]$ WM NM^Q PQ WM XU^XM YZ [ZP]n QcOQPQ]
PQW )( [Z] )(( PQ WM NM^Q WU\`UPMNWQ PQW OZY_]UN`dQY_Q&

O# ?M^ PQP`OOUZYQ^ OZY_QX[WMPM^ QY QW M[M]_MPZ 7Z^ PQ Q^_Q M]%
_pO`WZ ]Q\`Q]U]nY V`^_URUOMOUrY PZO`XQY_MW MPQO`MPM& 4^UXU^%
XZ$ d ^UY [Q]V`UOUZ PQ WZ MY_Q]UZ]2

)&Z ?Z^ OZY_]UN`dQY_Q^ \`Q PQ^QQY SZeM] PQ WM PQP`OOUrY Q^%
_MNWQOUPM QY QW M[M]_MPZ 7Z^&+ PQNQ]nY Q^_M] QY [Z^Q^UrY
PQW OZ]]Q^[ZYPUQY_Q OQ]_URUOMPZ MO]QPU_M_UaZ PQ WM RZ]XM%
WUeMOUrY PQW MOZSUXUQY_Z$ Qc[QPUPZ [Z] WM 6ZY^QVQ]pM
OZX[Q_QY_Q QY WM XM_Q]UM&

*&Z ?Z^ OZY_]UN`dQY_Q^ \`Q PQ^QQY SZeM] PQ WM PQP`OOUrY Q^%
_MNWQOUPM QY QW M[M]_MPZ 7Z^&, PQNQ]nY PU^[ZYQ] PQ `Y
OQ]_URUOMPZ$ Qc[QPUPZ [Z] WM 6ZY^QVQ]pM OZX[Q_QY_Q QY WM
XM_Q]UM$ [Z] QW \`Q ^Q MO]QPU_Q \`Q YU QW OZY_]UN`dQY_Q YU
WM [Q]^ZYM MOZSUPM$ TMY ]QOUNUPZ Md`PM^ PQ WM 6ZX`YUPMP
PQ @MP]UP aUYO`WMPM^ OZY QW MOZSUXUQY_Z&

+&Z ?M PQP`OOUrY Q^_MNWQOUPM QY QW M[M]_MPZ 7Z^&- PQ Q^_Q M]%
_pO`WZ ]Q\`Q]U]n WM MO]QPU_MOUrY PQW PQ[r^U_Z PQ WM RUMYeM
OZ]]Q^[ZYPUQY_Q MW MW\`UWQ] QY QW =Y^_U_`_Z PQ WM IUaUQYPM
PQ WM 6ZX`YUPMP PQ @MP]UP RZ]XMWUeMPZ [Z] QW M]]QYPM%
PZ]$ PQ MO`Q]PZ OZY WZ PU^[`Q^_Z QY QW M]_pO`WZ +. PQ WM
?Qd *1')11,$ PQ *, PQ YZaUQXN]Q$ PQ 4]]QYPMXUQY_Z^
H]NMYZ^$ d QY QW 7QO]Q_Z )0)')11.$ PQ - PQ PUOUQXN]Q$
[Z] QW \`Q ^Q ]QS`WM QW ]oSUXQY PQ PQ[r^U_Z PQ RUMYeM^ PQ
M]]QYPMXUQY_Z^ QY WM 6ZX`YUPMP PQ @MP]UP& 4 _MWQ^
QRQO_Z^$ QW OZY_]UN`dQY_Q PQNQ]n ZN_QYQ] `YM OZ[UM PQW
]Q^S`M]PZ PQ PQ[r^U_Z PQ WM RUMYeM&

.QSVFTLO &

9RUZKXYT XTHWK KQ @GYWORTSOT

6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd$ d PQ MO`Q]PZ
OZY WZ PU^[`Q^_Z QY QW M]_pO`WZ +1&) PQ WM ?Qd *)'*(()$ PQ */ PQ PU%
OUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_UaM^
PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUrY PQ WM^ 6ZX`YUPMPQ^ 4`_rYZXM^
PQ ]oSUXQY OZXsY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXpM$ ^Q M[WU%
OM]nY QY ]QWMOUrY OZY QW =X[`Q^_Z ^ZN]Q QW CM_]UXZYUZ WM^ ^US`UQY_Q^
YZ]XM^2

8W XpYUXZ QcQY_Z M \`Q ^Q ]QRUQ]Q QW M]_pO`WZ *0 PQ WM
?Qd )1')11)$ PQ . PQ V`YUZ$ PQW =X[`Q^_Z ^ZN]Q QW CM_]UXZYUZ$ ^Q RUVM
QY ))*&((( Q`]Z^& 8Y QW OM^Z PQ OZY_]UN`dQY_Q^ PU^OM[MOU_MPZ^ OZY
`Y S]MPZ PQ XUY`^aMWpM ]QOZYZOUPZ US`MW Z ^`[Q]UZ] MW .- [Z] )(( QW
XpYUXZ QcQY_Z ^Q]n PQ **,&((( Q`]Z^&

.QSVFTLO '

9RUZKXYT XTHWK BZIKXOTSKX ] 4TSGIOTSKX

HYZ&fEQP`OOUZYQ^ PQ WM NM^Q UX[ZYUNWQ

6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd$ d PQ MO`Q]PZ
OZY WZ PU^[`Q^_Z QY QW M]_pO`WZ ,(&)&M# PQ WM ?Qd *)'*(()$ PQ */ PQ
PUOUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_U%
aM^ PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUrY PQ WM^ 6ZX`YUPMPQ^ 4`_rYZ%
XM^ PQ ]oSUXQY OZXsY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXpM$ d QY
QW M]_pO`WZ *(&) PQ WM ?Qd *1')10/$ PQ )0 PQ PUOUQXN]Q$ PQW =X[`Q^%
_Z ^ZN]Q F`OQ^UZYQ^ d 7ZYMOUZYQ^$ QY WM^ MP\`U^UOUZYQ^ gXZ]_U^ OM`%
^Mh$ UYOW`UPM^ WM^ PQ WZ^ NQYQRUOUM]UZ^ PQ [rWUeM^ PQ ^QS`]Z^ ^ZN]Q WM
aUPM$ WM NM^Q WU\`UPMNWQ ^Q ZN_QYP]n M[WUOMYPZ M WM NM^Q UX[ZYUNWQ WM^
^US`UQY_Q^ ]QP`OOUZYQ^$ \`Q ^`^_U_`dQY M WM^ MYnWZSM^ PQW 8^_MPZ ]Q%
S`WMPM^ QY QW M]_pO`WZ *(&* PQ WM OU_MPM ?Qd2

)& ?M \`Q OZ]]Q^[ZYPM PQ WM^ UYOW`UPM^ QY WZ^ S]`[Z^ ^US`UQY_Q^2

;]`[Z =2 4P\`U^UOUZYQ^ [Z] PQ^OQYPUQY_Q^ d MPZ[_MPZ^ XQYZ]Q^
PQ aQUY_UsY MqZ^$ ).&((( Q`]Z^$ Xn^ ,&((( Q`]Z^ [Z] OMPM MqZ XQ%
YZ^ PQ aQUY_U`YZ \`Q _QYSM QW OM`^MTMNUQY_Q$ ^UY \`Q WM ]QP`OOUrY
[`QPM QcOQPQ] PQ ,0&((( Q`]Z^&

;]`[Z ==2 4P\`U^UOUZYQ^ [Z] PQ^OQYPUQY_Q^ d MPZ[_MPZ^ PQ aQUY%
_U`YZ Z Xn^ MqZ^$ OrYd`SQ^$ M^OQYPUQY_Q^ d MPZ[_MY_Q^$ ).&(((
Q`]Z^&

;]`[Z ===2 4P\`U^UOUZYQ^ [Z] OZWM_Q]MWQ^ PQ ^QS`YPZ d _Q]OQ] S]M%
PZ$ M^OQYPUQY_Q^ d PQ^OQYPUQY_Q^ [Z] MRUYUPMP$ 0&((( Q`]Z^&

;]`[Z =I2 8Y WM^ MP\`U^UOUZYQ^ [Z] OZWM_Q]MWQ^ PQ O`M]_Z S]MPZ$
S]MPZ^ Xn^ PU^_MY_Q^ d Qc_]MqZ^$ YZ TMN]n W`SM] M ]QP`OOUrY&

FQ M[WUOM]n$ MPQXn^ PQ WM^ \`Q [`PUQ]MY OZ]]Q^[ZYPQ] QY R`YOUrY
PQW S]MPZ PQ [M]QY_Q^OZ OZY QW OM`^MY_Q$ `YM ]QP`OOUrY PQ --&(((
Q`]Z^ M WM^ [Q]^ZYM^ PU^OM[MOU_MPM^ OZY `Y S]MPZ PQ XUY`^aMWpM US`MW
Z ^`[Q]UZ] MW ++ [Z] )(($ PQ MO`Q]PZ OZY QW NM]QXZ M \`Q ^Q ]QRUQ]Q
QW M]_pO`WZ ),0 PQW GQc_Z EQR`YPUPZ PQ WM ?Qd ;QYQ]MW PQ FQS`]UPMP
FZOUMW$ M[]ZNMPZ [Z] QW EQMW 7QO]Q_Z ?QSU^WM_UaZ )')11,$ PQ *( PQ
V`YUZ3 WM ]QP`OOUrY ^Q]n PQ )-+&((( Q`]Z^ [M]M M\`QWWM^ [Q]^ZYM^
\`Q$ OZY M]]QSWZ M WM YZ]XM_UaM MY_Q^ OU_MPM$ MO]QPU_QY `Y S]MPZ PQ
XUY`^aMWpM US`MW Z ^`[Q]UZ] MW .- [Z] )((&

*& 6ZY UYPQ[QYPQYOUM PQ WM^ ]QP`OOUZYQ^ MY_Q]UZ]Q^$ ^Q M[WUOM]n
`YM ]QP`OOUrY PQW )(( [Z] )(( OZY `Y WpXU_Q PQ 1&*(( Q`]Z^$ M WM^
OMY_UPMPQ^ [Q]OUNUPM^ [Z] WZ^ NQYQRUOUM]UZ^ PQ OZY_]M_Z^ PQ ^QS`]Z^
^ZN]Q WM aUPM$ O`MYPZ ^` [M]QY_Q^OZ OZY QW OZY_]M_MY_Q RMWWQOUPZ ^QM
QW PQ OrYd`SQ$ M^OQYPUQY_Q$ PQ^OQYPUQY_Q$ MPZ[_MY_Q Z MPZ[_MPZ& 8Y
WZ^ ^QS`]Z^ OZWQO_UaZ^ Z OZY_]M_MPZ^ [Z] WM^ QX[]Q^M^ QY RMaZ] PQ ^`^
QX[WQMPZ^ ^Q Q^_M]n MW S]MPZ PQ [M]QY_Q^OZ QY_]Q QW M^QS`]MPZ RMWWQ%
OUPZ d QW NQYQRUOUM]UZ&

?M ]QP`OOUrY ^Q]n sYUOM [Z] ^`VQ_Z [M^UaZ$ O`MW\`UQ]M \`Q R`Q^Q QW
YsXQ]Z PQ OZY_]M_Z^ PQ ^QS`]Z^ PQ aUPM PQ WZ^ \`Q ^QM NQYQRUOUM]UZ&
8Y QW OM^Z PQ \`Q _QYSM PQ]QOTZ MW ]oSUXQY PQ NZYURUOMOUZYQ^ d ]Q%
P`OOUZYQ^ \`Q Q^_MNWQOQ WM 7U^[Z^UOUrY G]MY^U_Z]UM 6`M]_M PQ WM
?Qd *1')10/$ PQ )0 PQ PUOUQXN]Q$ PQW =X[`Q^_Z ^ZN]Q F`OQ^UZYQ^ d
7ZYMOUZYQ^$ QW ^`VQ_Z [M^UaZ [`QPQ Z[_M] QY_]Q M[WUOM] PUOTZ ]oSU%
XQY Z WM ]QP`OOUrY \`Q ^Q Q^_MNWQOQ QY Q^_Q M[M]_MPZ&

6`MYPZ ^Q _]M_Q PQ ^QS`]Z^ PQ aUPM \`Q _]MUSMY OM`^M QY MO_Z^ PQ
_Q]]Z]U^XZ$ M^p OZXZ QY ^Q]aUOUZ^ []Q^_MPZ^ QY XU^UZYQ^ UY_Q]YMOUZ%
YMWQ^ T`XMYU_M]UM^ Z PQ [Me PQ OM]nO_Q] [sNWUOZ$ ^Q]n PQ M[WUOMOUrY
WZ []QaU^_Z QY QW M]_pO`WZ *(&*&N# PQ WM ?Qd *1')10/$ PQ )0 PQ PUOUQX%
N]Q$ PQW =X[`Q^_Z ^ZN]Q F`OQ^UZYQ^ d 7ZYMOUZYQ^&

+& 8Y WZ^ OM^Z^ QY WZ^ \`Q QY WM NM^Q UX[ZYUNWQ PQ `YM MP\`U^U%
OUrY gXZ]_U^ OM`^Mh \`Q OZ]]Q^[ZYPM M WZ^ OrYd`SQ^$ PQ^OQYPUQY_Q^
Z MPZ[_MPZ^ PQ WM [Q]^ZYM RMWWQOUPM$ Q^_`aUQ^Q UYOW`UPZ QW aMWZ] PQ
`YM QX[]Q^M UYPUaUP`MW$ PQ `Y YQSZOUZ []ZRQ^UZYMW Z [M]_UOU[MOUZYQ^
QY QY_UPMPQ^ M WZ^ \`Q ^QM PQ M[WUOMOUrY WM QcQYOUrY ]QS`WMPM QY QW
M]_pO`WZ ,&0 PQ WM ?Qd )1')11)$ PQ . PQ V`YUZ$ PQW =X[`Q^_Z ^ZN]Q QW
CM_]UXZYUZ$ Z PQ PQ]QOTZ^ PQ `^`R]`O_Z ^ZN]Q WZ^ XU^XZ^$ [M]M ZN%
_QYQ] WM NM^Q WU\`UPMNWQ ^Q M[WUOM]n QY WM NM^Q UX[ZYUNWQ$ OZY UYPQ%
[QYPQYOUM PQ WM^ ]QP`OOUZYQ^ \`Q []ZOQPMY OZY M]]QSWZ M WZ^ M[M]_M%
PZ^ MY_Q]UZ]Q^$ Z_]M PQW 1- [Z] )(( PQW XQYOUZYMPZ aMWZ] YQ_Z$
^UQX[]Q \`Q WM MP\`U^UOUrY ^Q XMY_QYSM$ P`]MY_Q WZ^ OUYOZ MqZ^ ^U%
S`UQY_Q^ MW RMWWQOUXUQY_Z PQW OM`^MY_Q$ ^MWaZ \`Q RMWWQOUQ^Q QW MP\`U%
]QY_Q PQY_]Z PQ Q^_Q [WMeZ&

8Y WZ^ ^`[`Q^_Z^ PQW [n]]MRZ MY_Q]UZ]$ O`MYPZ YZ QcU^_MY PQ^OQY%
PUQY_Q^ Z MPZ[_MPZ^$ WM ]QP`OOUrY ^Q]n PQ M[WUOMOUrY M WM^ MP\`U^UOUZ%
YQ^ [Z] M^OQYPUQY_Q^$ MPZ[_MY_Q^ d OZWM_Q]MWQ^$ TM^_M QW _Q]OQ] S]MPZ
d OZY WZ^ XU^XZ^ ]Q\`U^U_Z^ ]QOZSUPZ^ MY_Q]UZ]XQY_Q& 8Y _ZPZ OM^Z$
QW OrYd`SQ ^`[o]^_U_Q _QYP]n PQ]QOTZ M WM ]QP`OOUrY PQW 1- [Z] )((&

7QW XU^XZ [Z]OQY_MVQ PQ ]QP`OOUrY$ OZY QW WpXU_Q
PQ )*+&((( Q`]Z^ [M]M OMPM ^`VQ_Z [M^UaZ d OZY QW ]Q\`U^U_Z PQ [Q]%
XMYQYOUM ^QqMWMPZ MY_Q]UZ]XQY_Q$ SZeM]nY WM^ MP\`U^UOUZYQ^ gXZ]%
_U^ OM`^Mh PQ WM aUaUQYPM TMNU_`MW PQ WM [Q]^ZYM RMWWQOUPM$ ^UQX[]Q
\`Q WZ^ OM`^MTMNUQY_Q^ ^QMY QW OrYd`SQ$ M^OQYPUQY_Q^ Z PQ^OQYPUQY%
_Q^ PQ M\`QW$ Z NUQY [M]UQY_Q OZWM_Q]MW XMdZ] PQ ^Q^QY_M d OUYOZ MqZ^
\`Q T`NUQ^Q OZYaUaUPZ OZY QW OM`^MY_Q P`]MY_Q WZ^ PZ^ MqZ^ MY_Q]UZ%
]Q^ MW RMWWQOUXUQY_Z&

6`MYPZ QY WM NM^Q UX[ZYUNWQ OZ]]Q^[ZYPUQY_Q M `YM MP\`U^UOUrY
gXZ]_U^ OM`^Mh PQW OrYd`SQ$ PQ^OQYPUQY_Q^ Z MPZ[_MPZ^ PQ WM [Q]^Z%
YM RMWWQOUPM ^Q UYOW`dQ]MY NUQYQ^ OZX[]QYPUPZ^ QY QW M]_pO`WZ ,$
M[M]_MPZ^ )$ * d + PQ WM ?Qd )1')11)$ PQ . PQ V`YUZ$ PQW =X[`Q^_Z ^Z%
N]Q QW CM_]UXZYUZ$ QY O`MY_Z UY_QS]MY_Q^ PQW CM_]UXZYUZ <U^_r]UOZ
8^[MqZW Z 6`W_`]MW PQ WM^ 6ZX`YUPMPQ^ M`_rYZXM^$ ^Q M[WUOM]n M^U%
XU^XZ `YM ]QP`OOUrY PQW 1- [Z] )(( PQ ^` aMWZ] OZY WZ^ XU^XZ^ ]Q%
\`U^U_Z^ PQ [Q]XMYQYOUM ^QqMWMPZ^ QY QW []UXQ] [n]]MRZ&

8Y QW OM^Z PQ YZ O`X[WU]^Q QW ]Q\`U^U_Z PQ [Q]XMYQYOUM MW \`Q ^Q
]QRUQ]Q QW []Q^QY_Q M[M]_MPZ$ QW MP\`U]QY_Q NQYQRUOUM]UZ PQ Q^_M ]QP`O%
OUrY PQNQ]n PQOWM]M] _MW OU]O`Y^_MYOUM M WM 4PXUYU^_]MOUrY _]UN`_M]UM
PQ WM 6ZX`YUPMP PQ @MP]UP d [MSM] WM [M]_Q PQW UX[`Q^_Z \`Q ^Q T`%
NUQ^Q PQVMPZ PQ UYS]Q^M] OZXZ OZY^QO`QYOUM PQ WM ]QP`OOUrY []MO_U%
OMPM V`Y_Z OZY WZ^ OZ]]Q^[ZYPUQY_Q^ UY_Q]Q^Q^ PQ PQXZ]M PQY_]Z PQW
[WMeZ PQ _]QUY_M PpM^ TnNUWQ^ PQ^PQ \`Q ^Q []ZP`eOM QW TQOTZ PQ_Q]%
XUYMY_Q PQW UYO`X[WUXUQY_Z&
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7Z^&fB_]M^ ]QP`OOUZYQ^ PQ WM NM^Q UX[ZYUNWQ PQ MP\`U^UOUZYQ^
gXZ]_U^ OM`^Mh

)& 6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd$ d PQ
MO`Q]PZ OZY WZ PU^[`Q^_Z QY QW M]_pO`WZ ,(&)&M# PQ WM ?Qd *)'*(()$ PQ
*/ PQ PUOUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXU%
YU^_]M_UaM^ PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUrY PQ WM^ 6ZX`YUPMPQ^
4`_rYZXM^ PQ ]oSUXQY OZXsY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZ%
XpM$ O`MYPZ QY WM NM^Q UX[ZYUNWQ PQW UX[`Q^_Z ^Q UY_QS]QY UYPQXYU%
eMOUZYQ^ ^M_U^RQOTM^ [Z] WM^ 4PXUYU^_]MOUZYQ^ [sNWUOM^ M WZ^ TQ]QPQ%
]Z^ PQ WZ^ MRQO_MPZ^ [Z] QW ^pYP]ZXQ _rcUOZ$ ^Q []MO_UOM]n `YM
]QP`OOUrY []Z[UM PQW 11 [Z] )(( ^ZN]Q WZ^ UX[Z]_Q^ [Q]OUNUPZ^$ O`MW%
\`UQ]M \`Q ^QM WM RQOTM PQ PQaQYSZ PQW UX[`Q^_Z& 4^UXU^XZ$ ^Q M[WU%
OM]n QW XU^XZ [Z]OQY_MVQ PQ ]QP`OOUrY d OZY QW XU^XZ OM]nO_Q] QY
WM^ []Q^_MOUZYQ^ [sNWUOM^ Qc_]MZ]PUYM]UM^ [Z] MO_Z^ PQ _Q]]Z]U^XZ
[Q]OUNUPM^ [Z] WZ^ TQ]QPQ]Z^&

*& AZ ^Q]n PQ M[WUOMOUrY WM ]QP`OOUrY MY_Q]UZ] O`MYPZ WM^ UY%
PQXYUeMOUZYQ^ [Q]OUNUPM^ Q^_oY ^`VQ_M^ MW =X[`Q^_Z ^ZN]Q WM EQY_M
PQ WM^ CQ]^ZYM^ 9p^UOM^&

G]Q^&fGM]URM PQW =X[`Q^_Z ^ZN]Q F`OQ^UZYQ^ d 7ZYMOUZYQ^

6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd$ d PQ MO`Q]PZ
OZY WZ PU^[`Q^_Z QY QW M]_pO`WZ ,(&)&N# PQ WM ?Qd *)'*(()$ PQ */ PQ
PUOUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_U%
aM^ PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUrY PQ WM^ 6ZX`YUPMPQ^ 4`_rYZ%
XM^ PQ ]oSUXQY OZXsY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXpM$ WM
_M]URM []QaU^_M QY QW M]_pO`WZ *)&) PQ WM ?Qd *1')10/$ PQ )0 PQ PUOUQX%
N]Q$ PQW =X[`Q^_Z ^ZN]Q F`OQ^UZYQ^ d 7ZYMOUZYQ^$ ^Q]n WM ^US`UQY_Q2

6`M_]Z&f6`Z_M _]UN`_M]UM

6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd$ d PQ MO`Q]PZ
OZY WZ PU^[`Q^_Z QY QW M]_pO`WZ ,(&)&O# PQ WM ?Qd *)'*(()$ PQ */ PQ
PUOUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_U%
aM^ PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUrY PQ WM^ 6ZX`YUPMPQ^ 4`_rYZ%
XM^ PQ ]oSUXQY OZXsY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXpM$ WM
O`Z_M _]UN`_M]UM []QaU^_M QY QW M]_pO`WZ **&) PQ WM ?Qd *1')10/$ PQ )0
PQ PUOUQXN]Q$ PQW =X[`Q^_Z ^ZN]Q F`OQ^UZYQ^ d 7ZYMOUZYQ^$ ^Q ZN%
_QYP]n M[WUOMYPZ M WM O`Z_M pY_QS]M QW OZQRUOUQY_Q X`W_U[WUOMPZ] QY
R`YOUrY PQ WM O`MY_pM PQW [M_]UXZYUZ []QQcU^_QY_Q d PQ WZ^ S]`[Z^ PQ
[M]QY_Q^OZ ^US`UQY_Q^2

6`MYPZ WM PURQ]QYOUM QY_]Q WM O`Z_M _]UN`_M]UM ZN_QYUPM [Z] M[WUOM%
OUrY PQW OZQRUOUQY_Q X`W_U[WUOMPZ] \`Q OZ]]Q^[ZYPM d WM \`Q ]Q^`W_M%
]pM PQ M[WUOM] M WM XU^XM O`Z_M pY_QS]M QW OZQRUOUQY_Q X`W_U[WUOMPZ]
UYXQPUM_Z UYRQ]UZ] ^QM XMdZ] \`Q WM \`Q QcU^_M QY_]Q QW UX[Z]_Q PQW

[M_]UXZYUZ []QQcU^_QY_Q _QYUPZ QY O`QY_M [M]M WM WU\`UPMOUrY d QW UX%
[Z]_Q XncUXZ PQW _]MXZ PQW [M_]UXZYUZ []QQcU^_QY_Q \`Q XZ_UaM]pM
WM M[WUOMOUrY PQW OU_MPZ OZQRUOUQY_Q X`W_U[WUOMPZ] UYRQ]UZ]$ M\`QWWM ^Q
]QP`OU]n QY QW UX[Z]_Q PQW QcOQ^Z&

8Y WZ^ OM^Z^ PQ ^QS`]Z^ ^ZN]Q WM aUPM ^Q M[WUOM]n QW OZQRUOUQY_Q \`Q
OZ]]Q^[ZYPM MW [M_]UXZYUZ []QQcU^_QY_Q PQW NQYQRUOUM]UZ d MW S]`[Z
QY \`Q [Z] ^` [M]QY_Q^OZ OZY QW OZY_]M_MY_Q Q^_`aUQ^Q QYO`MP]MPZ&
8Y WZ^ ^QS`]Z^ OZWQO_UaZ^ Z OZY_]M_MPZ^ [Z] WM^ QX[]Q^M^ QY RMaZ] PQ
^`^ QX[WQMPZ^ ^Q Q^_M]n MW OZQRUOUQY_Q \`Q OZ]]Q^[ZYPM MW [M_]UXZ%
YUZ []QQcU^_QY_Q PQW NQYQRUOUM]UZ d MW S]MPZ PQ [M]QY_Q^OZ QY_]Q Q^_Q
d QW M^QS`]MPZ&

FU YZ R`Q^QY OZYZOUPZ^ WZ^ OM`^MTMNUQY_Q^ QY `YM ^`OQ^UrY$ ^Q M[WU%
OM]n QW OZQRUOUQY_Q Q^_MNWQOUPZ [M]M WZ^ OZWM_Q]MWQ^ PQ O`M]_Z S]MPZ d Qc%
_]MqZ^ O`MYPZ QW [M_]UXZYUZ []QQcU^_QY_Q QcOQPM PQ ,&(*)&((( Q`]Z^$
^UY [Q]V`UOUZ PQ WM PQaZW`OUrY \`Q []ZOQPM `YM aQe \`Q M\`QWWZ^ R`Q^QY
OZYZOUPZ^&

6UYOZ&f5ZYURUOMOUZYQ^

6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd$ d PQ MO`Q]PZ
OZY WZ PU^[`Q^_Z QY QW M]_pO`WZ ,(&)&P# PQ WM ?Qd *)'*(()$ PQ */ PQ
PUOUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_U%
aM^ PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUrY PQ WM^ 6ZX`YUPMPQ^ 4`_rYZ%
XM^ PQ ]oSUXQY OZXsY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXpM$ ^Q%
]nY M[WUOMNWQ^ WM^ ^US`UQY_Q^ NZYURUOMOUZYQ^2

)& 5ZYURUOMOUrY QY MP\`U^UOUZYQ^ gXZ]_U^ OM`^Mh&

?Z^ ^`VQ_Z^ [M^UaZ^ UYOW`UPZ^ QY WZ^ S]`[Z^ = d == PQ WZ^ []QaU^_Z^
QY QW M]_pO`WZ *(&*&M# PQ WM ?Qd *1')10/$ PQ )0 PQ PUOUQXN]Q$ PQW =X%
[`Q^_Z ^ZN]Q F`OQ^UZYQ^ d 7ZYMOUZYQ^$ M[WUOM]nY `YM NZYURUOMOUrY
PQW 11 [Z] )(( QY WM O`Z_M _]UN`_M]UM PQ]UaMPM PQ MP\`U^UOUZYQ^ gXZ]%
_U^ OM`^Mh d PQ OMY_UPMPQ^ [Q]OUNUPM^ [Z] NQYQRUOUM]UZ^ PQ ^QS`]Z^
^ZN]Q WM aUPM \`Q ^Q MO`X`WQY MW ]Q^_Z PQ NUQYQ^ d PQ]QOTZ^ \`Q UY%
_QS]QY WM [Z]OUrY TQ]QPU_M]UM PQW NQYQRUOUM]UZ&

*& 5ZYURUOMOUrY QY MP\`U^UOUZYQ^ gUY_Q] aUaZ^h&

8Y WM^ MP\`U^UOUZYQ^ gUY_Q] aUaZ^h$ WZ^ ^`VQ_Z^ [M^UaZ^ UYOW`UPZ^
QY WZ^ S]`[Z^ = d == PQ [M]QY_Q^OZ PQ WZ^ []QaU^_Z^ QY QW M]_pO`%
WZ *(&*&M# PQ WM ?Qd *1')10/$ PQ )0 PQ PUOUQXN]Q$ PQW =X[`Q^_Z ^Z%
N]Q F`OQ^UZYQ^ d 7ZYMOUZYQ^$ M[WUOM]nY `YM NZYURUOMOUrY PQW 11
[Z] )(( QY WM O`Z_M _]UN`_M]UM PQ]UaMPM PQ WM^ XU^XM^& FQ]n ]Q\`U^U%
_Z YQOQ^M]UZ [M]M WM M[WUOMOUrY PQ Q^_M NZYURUOMOUrY \`Q WM PZYMOUrY
^Q RZ]XMWUOQ QY PZO`XQY_Z [sNWUOZ&

6`MYPZ WM PZYMOUrY ^QM QY XQ_nWUOZ Z QY O`MW\`UQ]M PQ WZ^ NUQYQ^
Z PQ]QOTZ^ OZY_QX[WMPZ^ QY QW M]_pO`WZ )* PQ WM ?Qd )1')11)$ PQ .
PQ V`YUZ$ PQW =X[`Q^_Z ^ZN]Q QW CM_]UXZYUZ$ WM NZYURUOMOUrY ^ZWZ ]Q%
^`W_M]n M[WUOMNWQ O`MYPZ QW Z]USQY PQ WZ^ RZYPZ^ PZYMPZ^ Q^_o PQNU%
PMXQY_Q V`^_URUOMPZ$ ^UQX[]Q \`Q$ MPQXn^$ ^Q TMdM XMYURQ^_MPZ QY
QW []Z[UZ PZO`XQY_Z [sNWUOZ QY \`Q ^Q RZ]XMWUOQ WM _]MY^XU^UrY QW
Z]USQY PQ PUOTZ^ RZYPZ^&

FQU^&fHYUZYQ^ PQ TQOTZ

4 QRQO_Z^ PQ WM M[WUOMOUrY PQ WZ PU^[`Q^_Z QY Q^_Q M]_pO`WZ ^Q M^U%
XUWM]nY M OrYd`SQ^ WZ^ XUQXN]Z^ PQ `YUZYQ^ PQ TQOTZ \`Q O`X[WMY
WZ^ ]Q\`U^U_Z^ Q^_MNWQOUPZ^ QY WM ?Qd ))'*(()$ PQ )1 PQ PUOUQXN]Q$ PQ
HYUZYQ^ PQ <QOTZ PQ WM 6ZX`YUPMP PQ @MP]UP&

.QSVFTLO (

9RUZKXYT XTHWK CWGSXROXOTSKX @GYWORTSOGQKX ] 1IYTX ;ZW_JOITX
4TIZRKSYGJTX

HYZ&fGU[Z^ PQ S]MaMXQY QY WM XZPMWUPMP PQ G]MY^XU^UZYQ^
CM_]UXZYUMWQ^ BYQ]Z^M^

6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd d PQ MO`Q]PZ
OZY WZ PU^[`Q^_Z QY QW M]_pO`WZ ,)&)&M# PQ WM ?Qd *)'*(()$ PQ */ PQ
PUOUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_U%
aM^ PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUrY PQ WM^ 6ZX`YUPMPQ^ 4`_rYZ%
XM^ PQ ]oSUXQY OZXsY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXpM$ d QY
QW M]_pO`WZ ))&)&M# PQW GQc_Z EQR`YPUPZ PQ WM ?Qd PQW =X[`Q^_Z ^Z%
N]Q G]MY^XU^UZYQ^ CM_]UXZYUMWQ^ d 4O_Z^ >`]pPUOZ^ 7ZO`XQY_MPZ^
M[]ZNMPZ [Z] QW EQMW 7QO]Q_Z ?QSU^WM_UaZ )')11+$ PQ *, PQ ^Q[_UQX%
N]Q$ WM O`Z_M _]UN`_M]UM ^Q ZN_QYP]n M[WUOMYPZ ^ZN]Q WM NM^Q UX[ZYU%
NWQ WZ^ _U[Z^ PQ S]MaMXQY ^US`UQY_Q^2

)& 6ZY OM]nO_Q] SQYQ]MW$ QY WM _]MY^XU^UrY PQ UYX`QNWQ^ M^p
OZXZ QY WM OZY^_U_`OUrY d QY WM OQ^UrY PQ PQ]QOTZ^ ]QMWQ^ \`Q ]QOMU%
SMY ^ZN]Q WZ^ XU^XZ^$ QcOQ[_Z QY WZ^ PQ]QOTZ^ ]QMWQ^ PQ SM]MY_pM$ ^Q
M[WUOM]n QW _U[Z PQW / [Z] )((&

*& FQ M[WUOM]n QW _U[Z ]QP`OUPZ PQW , [Z] )(( M WM^ _]MY^XU^UZYQ^
PQ UYX`QNWQ^ QY WM^ \`Q ^Q MP\`UQ]M$ [Z] [Q]^ZYM^ Rp^UOM^$ WM []Z[UQ%
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PMP PQ aUaUQYPM^ `NUOMPM^ PQY_]Z PQW 7U^_]U_Z @`YUOU[MW 6QY_]Z PQW
4d`Y_MXUQY_Z PQ @MP]UP$ UYOW`UPZ^ WZ^ MYQVZ^ d SM]MVQ^ \`Q ^Q
_]MY^XU_MY OZYV`Y_MXQY_Q OZY M\`QWWM^$ ^UQX[]Q \`Q ^Q O`X[WMY ^U%
X`W_lYQMXQY_Q WZ^ ]Q\`U^U_Z^ ^US`UQY_Q^2

M# D`Q WM aUaUQYPM Q^_m `NUOMPM QY QW 7U^_]U_Z @`YUOU[MW 6QY_]Z
PQW 4d`Y_MXUQY_Z PQ @MP]UP&

N# D`Q WM aUaUQYPM _QYSM `YM ^`[Q]RUOUQ OZY^_]`UPM UYRQ]UZ] M 1(
XQ_]Z^ O`MP]MPZ^ d `YM MY_USrQPMP XnYUXM PQ ^Q^QY_M MoZ^&

O# D`Q aMdM M OZY^_U_`U] WM aUaUQYPM TMNU_`MW PQ WZ^ MP\`U]QY_Q^
P`]MY_Q MW XQYZ^ O`M_]Z MoZ^$ QY_QYPUmYPZ^Q \`Q ^Q O`X[WQ
Q^_Q ]Q\`U^U_Z O`MYPZ M^n WZ MWQS`Q QW OZY_]UN`dQY_Q$ ^UY [Q]%
V`UOUZ PQ WM [Z^_Q]UZ] OZX[]ZNMOUpY MPXUYU^_]M_UaM&

P# D`Q WM aUaUQYPM YZ TMdM ^UPZ ZNVQ_Z PQ `YM ]QTMNUWU_MOUpY QY _ZPZ
Z QY [M]_Q ^`NaQYOUZYMPM OZY RZYPZ^ [qNWUOZ^ QY WZ^ \`UYOQ MoZ^
UYXQPUM_MXQY_Q MY_Q]UZ]Q^ MW XZXQY_Z PQ WM MP\`U^UOUpY&

8Y QW OM^Z PQ \`Q YZ ^Q O`X[WUQ]M QW ]Q\`U^U_Z PQ [Q]XMYQYOUM M
\`Q ^Q ]QRUQ]Q WM WQ_]M O#$ QW MP\`U]QY_Q NQYQRUOUM]UZ PQW _U[Z ]QP`OUPZ
PQNQ]l PQOWM]M] _MW OU]O`Y^_MYOUM M WM 4PXUYU^_]MOUpY _]UN`_M]UM PQ WM
6ZX`YUPMP PQ @MP]UP d [MSM] WM [M]_Q PQW UX[`Q^_Z \`Q ^Q T`NUQ]M
PQVMPZ PQ UYS]Q^M] OZXZ OZY^QO`QYOUM PQ WM M[WUOMOUpY PQW _U[Z PQ
S]MaMXQY ]QP`OUPZ$ Xl^ WZ^ UY_Q]Q^Q^ PQ PQXZ]M OZ]]Q^[ZYPUQY_Q^
PQY_]Z PQW [WMeZ PQ _]QUY_M PnM^ TlNUWQ^ PQ^PQ \`Q ^Q []ZP`eOM QW TQ%
OTZ PQ_Q]XUYMY_Q PQW UYO`X[WUXUQY_Z&

+& FQ M[WUOM]l QW _U[Z UX[Z^U_UaZ ]QP`OUPZ PQW , [Z] )(( M WM
_]MY^XU^UpY PQ `Y UYX`QNWQ \`Q aMdM M OZY^_U_`U] WM aUaUQYPM TMNU%
_`MW PQ `YM RMXUWUM Y`XQ]Z^M$ ^UQX[]Q \`Q ^Q O`X[WMY ^UX`W_lYQM%
XQY_Q WZ^ ^US`UQY_Q^ ]Q\`U^U_Z^2

M# D`Q QW ^`VQ_Z [M^UaZ ^QM _U_`WM] PQ `YM RMXUWUM Y`XQ]Z^M&
N# D`Q QW UYX`QNWQ OZY^_U_`dM WM aUaUQYPM TMNU_`MW PQ WM RMXUWUM

Y`XQ]Z^M PQ WM \`Q ^QM _U_`WM] QW ^`VQ_Z [M^UaZ&
FQ OZY^UPQ]M]l aUaUQYPM TMNU_`MW WM \`Q ^Q MV`^_M M WM PQRUYU%
OUpY d ]Q\`U^U_Z^ Q^_MNWQOUPZ^ [Z] WM YZ]XM_UaM PQW =X[`Q^_Z
^ZN]Q WM EQY_M PQ WM^ CQ]^ZYM^ 9n^UOM^&

O# D`Q$ QY QW ^`[`Q^_Z PQ \`Q WM MY_Q]UZ] aUaUQYPM TMNU_`MW R`Q]M
[]Z[UQPMP PQ MWS`YZ PQ WZ^ _U_`WM]Q^ PQ WM RMXUWUM Y`XQ]Z^M$
Q^_M ^Q aQYPM QY QW [WMeZ PQ PZ^ MoZ^ MY_Q]UZ]Q^ Z [Z^_Q]UZ]Q^
M WM MP\`U^UOUpY PQ WM Y`QaM aUaUQYPM TMNU_`MW&

AZ ^Q]l QcUSUNWQ Q^_Q ]Q\`U^U_Z O`MYPZ ^Q MP\`UQ]M `Y UYX`QNWQ
OZY_US`Z M WM aUaUQYPM TMNU_`MW [M]M `YU]WZ M Q^_M$ RZ]XMYPZ `YM qYU%
OM aUaUQYPM PQ XMdZ] ^`[Q]RUOUQ&

4 WZ^ QRQO_Z^ PQ WZ PU^[`Q^_Z QY Q^_Q M[M]_MPZ$ _QYP]lY WM OZY^U%
PQ]MOUpY PQ RMXUWUM^ Y`XQ]Z^M^ M\`QWWM^ \`Q PQRUYM OZXZ _MWQ^ WM
?Qd ,('*((+$ PQ )0 PQ YZaUQXN]Q$ PQ C]Z_QOOUpY M WM^ 9MXUWUM^ A`%
XQ]Z^M^&
7Z^&fGU[Z^ PQ S]MaMXQY QY WM XZPMWUPMP PQ 4O_Z^ >`]nPUOZ^ 7Z%
O`XQY_MPZ^

6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd$ d PQ MO`Q]PZ
OZY WZ PU^[`Q^_Z QY QW M]_nO`WZ ,) PQ WM ?Qd *)'*(()$ PQ */ PQ PU%
OUQXN]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_UaM^
PQW Y`QaZ ^U^_QXM PQ RUYMYOUMOUpY PQ WM^ 6ZX`YUPMPQ^ 4`_pYZXM^
PQ ]mSUXQY OZXqY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXnM$ d QY QW
M]_nO`WZ +)&* PQW GQc_Z EQR`YPUPZ PQ WM ?Qd PQW =X[`Q^_Z ^ZN]Q
G]MY^XU^UZYQ^ CM_]UXZYUMWQ^ d 4O_Z^ >`]nPUOZ^ 7ZO`XQY_MPZ^$
M[]ZNMPZ [Z] QW EQMW 7QO]Q_Z ?QSU^WM_UaZ )')11+$ PQ *, PQ ^Q[_UQX%
N]Q$ WM O`Z_M _]UN`_M]UM ^Q ZN_QYP]l M[WUOMYPZ ^ZN]Q WM NM^Q UX[ZYU%
NWQ WZ^ _U[Z^ PQ S]MaMXQY ^US`UQY_Q^2

)& C]UXQ]M^ OZ[UM^ PQ Q^O]U_`]M^ d MO_M^ YZ_M]UMWQ^ \`Q PZO`XQY_QY
_]MY^XU^UZYQ^ PQ aUaUQYPM^ O`MYPZ QW MP\`U]QY_Q ^QM [Q]^ZYM Rn^UOM2

M# FQ M[WUOM]l QW _U[Z ($* [Z] )(( O`MYPZ ^Q _]MY^XU_MY aUaUQYPM^
PQ []Z_QOOUpY [qNWUOM ]QS`WMPM^ QY WM ?Qd .')11/$ PQ 0 PQ
QYQ]Z$ PQ C]Z_QOOUpY CqNWUOM M WM IUaUQYPM PQ WM 6ZX`YUPMP
PQ @MP]UP$ OZY `YM ^`[Q]RUOUQ q_UW XlcUXM PQ 1( XQ_]Z^ O`M%
P]MPZ^$ \`Q YZ O`X[WMY WZ^ ]Q\`U^U_Z^ [M]M SZeM] PQ WM QcQY%
OUpY QY Q^_M XZPMWUPMP PQW UX[`Q^_Z&
6`MYPZ QW MP\`U]QY_Q PQ WM aUaUQYPM PQ []Z_QOOUpY [qNWUOM
^QM `Y _U_`WM] PQ RMXUWUM Y`XQ]Z^M$ ^Q M[WUOM]l QW WnXU_Q XlcU%
XZ UYO]QXQY_MPZ PQ ^`[Q]RUOUQ OZY^_]`UPM \`Q ]Q^`W_Q PQ WZ
PU^[`Q^_Z QY WM ?Qd ,('*((+$ PQ )0 PQ YZaUQXN]Q$ PQ C]Z_QO%
OUpY M WM^ 9MXUWUM^ A`XQ]Z^M^ d QY ^`^ YZ]XM^ PQ PQ^M]]ZWWZ&

N# FQ M[WUOM]l QW _U[Z ($, [Z] )(( O`MYPZ ^Q _]MY^XU_MY aUaUQYPM^
O`dZ aMWZ] ]QMW ^QM US`MW Z UYRQ]UZ] M )*(&((( Q`]Z^&

O# FQ M[WUOM]l QW _U[Z ($- [Z] )(( O`MYPZ ^Q _]MY^XU_MY aUaUQYPM^
O`dZ aMWZ] ]QMW ^QM US`MW Z UYRQ]UZ] M )0(&((( Q`]Z^ d ^`[Q]UZ]
M )*(&((( Q`]Z^&

P# FQ M[WUOM]l QW _U[Z ) [Z] )(( O`MYPZ ^Q _]MY^XU_MY aUaUQYPM^
O`dZ aMWZ] ]QMW ^QM ^`[Q]UZ] M )0(&((( Q`]Z^&

8Y WM PQ_Q]XUYMOUpY PQW aMWZ] ]QMW PQ WM aUaUQYPM _]MY^XU_UPM ^Q
UYOW`U]lY WZ^ MYQVZ^ d [WMeM^ PQ SM]MVQ \`Q ^Q _]MY^XU_MY OZYV`Y_M%
XQY_Q OZY M\`QWWM$ M`Y O`MYPZ OZY^_U_`dMY RUYOM^ ]QSU^_]MWQ^ UYPQ%
[QYPUQY_Q^&

*& C]UXQ]M^ OZ[UM^ PQ Q^O]U_`]M^ d MO_M^ YZ_M]UMWQ^ \`Q PZO`%
XQY_QY WM OZY^_U_`OUpY PQ TU[Z_QOM QY SM]MY_nM PQ []m^_MXZ^ [M]M WM
MP\`U^UOUpY PQ aUaUQYPM O`MYPZ QW []Q^_M_M]UZ ^QM [Q]^ZYM Rn^UOM2

M# FQ M[WUOM]l QW _U[Z ($, [Z] )(( O`MYPZ QW aMWZ] ]QMW PQW PQ]Q%
OTZ \`Q ^Q OZY^_U_`dM ^QM US`MW Z UYRQ]UZ] M )*(&((( Q`]Z^&

N# FQ M[WUOM]l QW _U[Z ($- [Z] )(( O`MYPZ QW aMWZ] ]QMW PQW PQ]Q%
OTZ \`Q ^Q OZY^_U_`dM ^QM US`MW Z UYRQ]UZ] M )0(&((( Q`]Z^ d
^`[Q]UZ] M )*(&((( Q`]Z^&

O# FQ M[WUOM]l QW _U[Z ) [Z] )(( O`MYPZ QW aMWZ] ]QMW PQW PQ]QOTZ
\`Q ^Q OZY^_U_`dM ^QM ^`[Q]UZ] M )0(&((( Q`]Z^&

4 WZ^ QRQO_Z^ PQ WM^ WQ_]M^ M#$ N# d O# MY_Q]UZ]Q^ ^Q PQ_Q]XUYM]l QW aM%
WZ] ]QMW PQW PQ]QOTZ \`Q ^Q OZY^_U_`dM PQ MO`Q]PZ OZY WZ []QaU^_Z QY QW
M]_nO`WZ )(&*&O# PQW GQc_Z EQR`YPUPZ PQ WM ?Qd PQW =X[`Q^_Z ^ZN]Q
G]MY^XU^UZYQ^ CM_]UXZYUMWQ^ d 4O_Z^ >`]nPUOZ^ 7ZO`XQY_MPZ^$ M[]Z%
NMPZ [Z] QW EQMW 7QO]Q_Z ?QSU^WM_UaZ )')11+$ PQ *, PQ ^Q[_UQXN]Q&

+& 6`MYPZ PQ WM M[WUOMOUpY PQ WZ^ _U[Z^ PQ S]MaMXQY ]QS`WMPZ^
QY WZ^ [`Y_Z^ ) d * MY_Q]UZ]Q^ ]Q^`W_Q \`Q M `Y UYO]QXQY_Z PQ WM NM^Q
UX[ZYUNWQ OZ]]Q^[ZYPQ `YM [Z]OUpY PQ O`Z_M ^`[Q]UZ] M PUOTZ UYO]Q%
XQY_Z$ ^Q ]QP`OU]l WM O`Z_M ]Q^`W_MY_Q QY WM O`MY_nM PQW QcOQ^Z&

,& 8Y WM^ []UXQ]M^ OZ[UM^ PQ Q^O]U_`]M^ d MO_M^ YZ_M]UMWQ^ \`Q PZ%
O`XQY_QY _]MY^XU^UZYQ^ PQ NUQYQ^ UYX`QNWQ^ ]Q^[QO_Z PQ WM^ O`MWQ^
^Q TMdM ]QY`YOUMPZ M WM QcQYOUpY OZY_QYUPM QY QW M]_nO`WZ *(&7Z^$ PQ
WM ?Qd +/')11*$ PQ *0 PQ PUOUQXN]Q$ PQW =X[`Q^_Z ^ZN]Q QW IMWZ]
4oMPUPZ$ ^Q M[WUOM]l QW _U[Z PQ S]MaMXQY PQW )$- [Z] )((&

-& 8Y WM^ []UXQ]M^ OZ[UM^ PQ Q^O]U_`]M^ d MO_M^ YZ_M]UMWQ^ \`Q PZ%
O`XQY_QY MO_Z^ Z OZY_]M_Z^ PU^_UY_Z^ PQ WZ^ ]QS`WMPZ^ QY WZ^ YqXQ%
]Z^ MY_Q]UZ]Q^$ ^Q M[WUOM]l QW _U[Z PQ S]MaMXQY PQW ) [Z] )((&

.QSVFTLO )

CWOHZYTX XTHWK KQ PZKMT

HYZ&fGM^M RU^OMW ^ZN]Q WZ^ V`QSZ^ PQ ^`Q]_Q$ QYaU_Q d MeM]
6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd d PQ MO`Q]PZ

OZY WZ []QaU^_Z QY QW M]_nO`WZ ,* PQ WM ?Qd *)'*(()$ PQ */ PQ PUOUQX%
N]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_UaM^ PQW
Y`QaZ ^U^_QXM PQ RUYMYOUMOUpY PQ WM^ 6ZX`YUPMPQ^ 4`_pYZXM^ PQ
]mSUXQY OZXqY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXnM$ d QY ]QWM%
OUpY OZY WM GM^M RU^OMW ^ZN]Q WZ^ V`QSZ^ PQ ^`Q]_Q$ QYaU_Q d MeM]$ WM
[]QaU^UpY YZ]XM_UaM OZY_QYUPM QY QW M]_nO`WZ +$ M[M]_MPZ^ + d , PQW
EQMW 7QO]Q_Z%?Qd ).')1//$ PQ *- PQ RQN]Q]Z$ [Z] QW \`Q ^Q ]QS`WMY
WZ^ M^[QO_Z^ [QYMWQ^$ MPXUYU^_]M_UaZ^ d RU^OMWQ^ PQ WZ^ V`QSZ^ PQ
^`Q]_Q$ QYaU_Q Z MeM] d M[`Q^_M^$ \`QPM ^`^_U_`UPM [Z] WM ^US`UQY_Q2

hGQ]OQ]Z& 5M^Q UX[ZYUNWQ2
?M NM^Q UX[ZYUNWQ PQ WM _M^M Q^_M]l OZY^_U_`UPM [Z] QW UX[Z]_Q PQ

WZ^ UYS]Q^Z^ N]`_Z^ \`Q WZ^ OM^UYZ^ ZN_QYSMY []ZOQPQY_Q^ PQW V`QSZ
Z [Z] WM^ OMY_UPMPQ^ \`Q WZ^ V`SMPZ]Q^ PQPU\`QY M ^` [M]_UOU[MOUpY
QY WZ^ V`QSZ^ \`Q _QYSMY W`SM] QY WZ^ PU^_UY_Z^ WZOMWQ^$ UY^_MWMOUZYQ^
Z ]QOUY_Z^ PZYPQ ^Q OQWQN]QY V`QSZ^ PQ ^`Q]_Q$ QYaU_Q Z MeM]& 8Y WM
XZPMWUPMP PQW V`QSZ PQW NUYSZ QWQO_]pYUOZ$ WM NM^Q UX[ZYUNWQ Q^_M]l
OZY^_U_`UPM [Z] WM^ OMY_UPMPQ^ \`Q WZ^ V`SMPZ]Q^ PQPU\`QY M ^` [M]%
_UOU[MOUpY QY QW V`QSZ PQ^OZY_MPM WM OMY_UPMP PQ^_UYMPM M []QXUZ^&

?M NM^Q UX[ZYUNWQ ^Q PQ_Q]XUYM]l QY ]mSUXQY PQ Q^_UXMOUpY PU%
]QO_M ` ZNVQ_UaM& 8Y QW []UXQ] OM^Z$ QW ^`VQ_Z [M^UaZ \`QPM]l ZNWUSM%
PZ M ]QMWUeM] WM WU\`UPMOUpY _]UN`_M]UM QY WM RZ]XM d OM^Z^ \`Q ]QSWM%
XQY_M]UMXQY_Q ^Q PQ_Q]XUYQY&

6`M]_Z& GU[Z^ _]UN`_M]UZ^ d O`Z_M^ RUVM^&
HYZ& GU[Z^ _]UN`_M]UZ^2
)& 8W _U[Z _]UN`_M]UZ SQYQ]MW ^Q]l PQW *( [Z] )((&
*& 8W _U[Z _]UN`_M]UZ M[WUOMNWQ M WM XZPMWUPMP PQ NUYSZ QWQO_]pYU%

OZ ^Q]l PQW +( [Z] )((&
+& 8Y WZ^ OM^UYZ^ PQ V`QSZ ^Q M[WUOM]l WM ^US`UQY_Q _M]URM2
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7Z^& 6`Z_M^ RUVM^2

8Y WZ^ OM^Z^ PQ Qc[WZ_MOUrY PQ Xn\`UYM^ Z M[M]M_Z^ M`_ZXn_UOZ^
M[_Z^ [M]M WM ]QMWUeMOUrY PQ WZ^ V`QSZ^$ WM O`Z_M ^Q PQ_Q]XUYM]n QY
R`YOUrY PQ WM OWM^URUOMOUrY PQ WM^ Xn\`UYM^ ]QMWUeMPM [Z] QW ]QSWM%
XQY_Z _oOYUOZ Q^[QOpRUOZ PQ M[WUOMOUrY QY WM 6ZX`YUPMP PQ @MP]UP$
^QSsY WM^ YZ]XM^ ^US`UQY_Q^2

)& @n\`UYM^ PQ _U[Z g5h Z ]QO]QM_UaM^ OZY []QXUZ []ZS]MXMPZ2

M# 6`Z_M MY`MW2 +&.(( Q`]Z^&
N# 6`MYPZ ^Q _]M_Q PQ Xn\`UYM^ Z M[M]M_Z^ M`_ZXn_UOZ^ _U[Z g5h$

QY WZ^ \`Q [`QPMY UY_Q]aQYU] PZ^ Z Xn^ V`SMPZ]Q^ PQ RZ]XM ^U%
X`W_nYQM d ^UQX[]Q \`Q QW V`QSZ PQ OMPM `YZ PQ QWWZ^ ^QM UY%
PQ[QYPUQY_Q PQW ]QMWUeMPZ [Z] Z_]Z^ V`SMPZ]Q^$ ^Q]nY PQ M[WU%
OMOUrY WM^ ^US`UQY_Q^ O`Z_M^2

)&Z @n\`UYM^ Z M[M]M_Z^ PQ PZ^ V`SMPZ]Q^2 PZ^ O`Z_M^ OZY
M]]QSWZ M WZ []QaU^_Z QY WM WQ_]M M# MY_Q]UZ]&

*&Z @n\`UYM^ Z M[M]M_Z^ PQ _]Q^ Z Xn^ V`SMPZ]Q^2 /&*((
Q`]Z^$ Xn^ QW ]Q^`W_MPZ PQ X`W_U[WUOM] [Z] )&1*( QW []Z%
P`O_Z PQW YsXQ]Z PQ V`SMPZ]Q^ [Z] QW []QOUZ XncUXZ M`%
_Z]UeMPZ [M]M WM [M]_UPM&

*& @n\`UYM^ PQ _U[Z g6h Z PQ MeM]2

6`Z_M MY`MW2 -&,(( Q`]Z^&

+& @n\`UYM^ PQ _U[Z g7h Z Xn\`UYM^ ]QO]QM_UaM^ OZY []QXUZ QY
Q^[QOUQ2

6`Z_M MY`MW2 -(( Q`]Z^&

G]Q^& ?Z^ _U[Z^ _]UN`_M]UZ^ d O`Z_M^ RUVM^ [ZP]nY ^Q] XZPURUOMPZ^
QY WM ?Qd PQ C]Q^`[`Q^_Z^ PQ WM 6ZX`YUPMP PQ @MP]UP&

6`M_]Z& 8Y OM^Z PQ XZPURUOMOUrY PQW []QOUZ XncUXZ PQ *( OoY%
_UXZ^ PQ Q`]Z M`_Z]UeMPZ [M]M WM [M]_UPM QY Xn\`UYM^ PQ _U[Z g5h Z
]QO]QM_UaM^ OZY []QXUZ []ZS]MXMPZ$ WM O`Z_M _]UN`_M]UM PQ +&.((
Q`]Z^ PQ WM GM^M RU^OMW ^ZN]Q V`QSZ^ PQ ^`Q]_Q$ QYaU_Q Z MeM]$ ^Q UYO]Q%
XQY_M]n QY /( Q`]Z^ [Z] OMPM , OoY_UXZ^ PQ Q`]Z QY \`Q QW Y`QaZ
[]QOUZ XncUXZ M`_Z]UeMPZ QcOQPM PQ *( OoY_UXZ^ PQ Q`]Z& FU WM XZ%
PURUOMOUrY ^Q []ZP`VQ]M OZY [Z^_Q]UZ]UPMP MW PQaQYSZ PQ WM _M^M$ WZ^
^`VQ_Z^ [M^UaZ^ \`Q Qc[WZ_QY Xn\`UYM^ M`_Z]UeMPM^ QY RQOTM MY_Q]UZ]
M M\`QWWM QY \`Q ^Q M`_Z]UOQ WM ^`NUPM$ PQNQ]nY M`_ZWU\`UPM] Q UYS]Q%
^M] WM PURQ]QYOUM PQ O`Z_M \`Q OZ]]Q^[ZYPM QY WM RZ]XM d [WMeZ^ \`Q
PQ_Q]XUYQ WM 6ZY^QVQ]pM PQ <MOUQYPM&

AZ ZN^_MY_Q$ WZ []QaU^_Z QY QW [n]]MRZ MY_Q]UZ]$ WM M`_ZWU\`UPMOUrY
Q UYS]Q^Z ^Q]n ^ZWZ PQW -( [Z] )(( PQ WM PURQ]QYOUM$ ^U WM XZPURUOMOUrY
PQW []QOUZ XncUXZ M`_Z]UeMPZ [M]M WM [M]_UPM ^Q []ZP`OQ PQ^[`o^
PQW +( PQ V`YUZ&l

7Z^&fGM^M ^ZN]Q ]URM^$ _rXNZWM^$ M[`Q^_M^ d OZXNUYMOUZYQ^ MWQM_Z]UM^

6ZY aUSQYOUM PQ^PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd d PQ MO`Q]PZ
OZY WZ []QaU^_Z QY QW M]_pO`WZ ,* PQ WM ?Qd *)'*(()$ PQ */ PQ PUOUQX%
N]Q$ [Z] WM \`Q ^Q ]QS`WMY WM^ XQPUPM^ RU^OMWQ^ d MPXUYU^_]M_UaM^ PQW
Y`QaZ ^U^_QXM PQ RUYMYOUMOUrY PQ WM^ 6ZX`YUPMPQ^ 4`_rYZXM^ PQ
]oSUXQY OZXsY d 6U`PMPQ^ OZY 8^_M_`_Z PQ 4`_ZYZXpM$ WM GM^M ^Z%
N]Q ]URM^$ _rXNZWM^$ M[`Q^_M^ d OZXNUYMOUZYQ^ MWQM_Z]UM^$ O`MYPZ WM
4PXUYU^_]MOUrY PQ WM 6ZX`YUPMP PQ @MP]UP M`_Z]UOQ WM OQWQN]MOUrY
Z T`NUQ]M ^UPZ WM OZX[Q_QY_Q [M]M M`_Z]UeM]WM QY WZ^ ^`[`Q^_Z^ QY
\`Q ^Q Z]SMYUOQY Z OQWQN]QY ^UY PUOTM M`_Z]UeMOUrY$ \`QPM ]QS`WMPM
QY WZ^ ^US`UQY_Q^ _o]XUYZ^2

HYZ& ?M []QaU^UrY YZ]XM_UaM PQW M]_pO`WZ +0 PQW 7QO]Q%
_Z +(-1')1..$ PQ ) PQ PUOUQXN]Q$ PQW GQc_Z EQR`YPUPZ PQ GM^M^ 9U^%
OMWQ^$ \`QPM ^`^_U_`UPM [Z] WM ^US`UQY_Q2

j)& 5M^Q UX[ZYUNWQ2

M# 6ZY OM]nO_Q] SQYQ]MW$ ^UY [Q]V`UOUZ PQ WZ Q^_MNWQOUPZ QY WZ^
M[M]_MPZ^ ^US`UQY_Q^$ WM NM^Q UX[ZYUNWQ Q^_M]n OZY^_U_`UPM [Z]
QW UX[Z]_Q _Z_MW PQ WM^ OMY_UPMPQ^ \`Q WZ^ V`SMPZ]Q^ PQPU\`QY
M ^` [M]_UOU[MOUrY QY WZ^ V`QSZ^&

N# 8Y WM^ ]URM^ d _rXNZWM^ WM NM^Q UX[ZYUNWQ aQYP]n OZY^_U_`UPM
[Z] QW _Z_MW PQ WZ^ NZWQ_Z^ Z NUWWQ_Q^ ZR]QOUPZ^&

O# 8Y WM^ OZXNUYMOUZYQ^ MWQM_Z]UM^ WM NM^Q UX[ZYUNWQ aQYP]n
OZY^_U_`UPM [Z] QW aMWZ] PQ WZ^ []QXUZ^ ZR]QOUPZ^& 4 Q^_Z^
QRQO_Z^ ^Q QY_QYPQ]n [Z] aMWZ] PQ WZ^ []QXUZ^ QW aMWZ] PQ XQ]%
OMPZ PQ WZ^ []QXUZ^ UYOW`dQYPZ M^UXU^XZ WM ^`XM PQ _ZPZ^
WZ^ SM^_Z^ YQOQ^M]UZ^ [M]M WM [`Q^_M M PU^[Z^UOUrY PQW []QXUZ&

P# 8Y WM^ M[`Q^_M^$ WM NM^Q UX[ZYUNWQ aQYP]n OZY^_U_`UPM [Z] QW
UX[Z]_Q _Z_MW PQ WZ^ NUWWQ_Q^$ NZWQ_Z^ Z ]Q^S`M]PZ^ PQ [M]_UOU%
[MOUrY aQYPUPZ^$ ^QM O`MW R`Q]Q QW XQPUZ M _]Mao^ PQW O`MW ^Q
TMdMY ]QMWUeMPZ& AZ ZN^_MY_Q$ [M]M WM^ M[`Q^_M^ ^ZN]Q MOZY_Q%

OUXUQY_Z^ PQ[Z]_UaZ^$ PQ OZX[Q_UOUrY Z PQ Z_]Z OM]nO_Q] []Q%
aUMXQY_Q PQ_Q]XUYMPZ$ WM NM^Q UX[ZYUNWQ aQYP]n OZY^_U_`UPM
[Z] WM PURQ]QYOUM QY_]Q WM ^`XM _Z_MW PQ WM^ OMY_UPMPQ^ M[Z^_M%
PM^ d QW UX[Z]_Q PQ WZ^ []QXUZ^ ZN_QYUPZ^ [Z] WZ^ [M]_UOU[MY%
_Q^ QY QW V`QSZ&

*& 7Q_Q]XUYMOUrY PQ WM NM^Q&

CM]M WM PQ_Q]XUYMOUrY PQ WM^ NM^Q^ [ZP]nY `_UWUeM]^Q WZ^ ]QSpXQYQ^
PQ Q^_UXMOUrY PU]QO_M Z Q^_UXMOUrY ZNVQ_UaM$ ]QS`WMPZ^ QY WZ^ M]_pO`%
WZ^ -) d -* PQ WM ?Qd ;QYQ]MW G]UN`_M]UM& CZP]n US`MWXQY_Q PQ_Q]XU%
YM]^Q$ XQPUMY_Q OZYaQYUZ^$ ^U]aUQYPZ QY _ZPZ OM^Z OZXZ ^USYZ^$ pY%
PUOQ^ Z XrP`WZ^ QW YsXQ]Z d aMWZ] PQ WZ^ NUWWQ_Q^$ NZWQ_Z^ Z
]Q^S`M]PZ^ PQ [M]_UOU[MOUrY$ ^QM O`MW R`Q]Q QW XQPUZ M _]Mao^ PQW O`MW
^Q T`NUQ]MY Qc[QPUPZ Z QXU_UPZ$ QW UX[Z]_Q PQ WZ^ []QXUZ^ d WM^ NM%
^Q^ PQ [ZNWMOUrY& 8Y WZ^ ^`[`Q^_Z^ PQ [M]_UOU[MOUrY M _]Mao^ PQ XQ%
PUZ^ _oOYUOZ^$ _QWQXn_UOZ^ Z UY_Q]MO_UaZ^$ Q^_Z^ XQPUZ^ PQNQ]nY OZY%
_QYQ] QW []ZOQPUXUQY_Z Z WZ^ QWQXQY_Z^ PQ OZY_]ZW YQOQ^M]UZ^ \`Q
SM]MY_UOQY QcMO_U_`P QY WM PQ_Q]XUYMOUrY PQ WM NM^Q UX[ZYUNWQ&

+& GU[Z^ _]UN`_M]UZ^2

)&Z EURM^ d _rXNZWM^2

M# ?M^ ]URM^ d _rXNZWM^ _]UN`_M]nY OZY OM]nO_Q] SQYQ]MW MW
,-$- [Z] )((&

N# ?M^ PQOWM]MPM^ PQ `_UWUPMP [sNWUOM Z NQYoRUOM _]UN`_M]nY MW
)1$- [Z] )((&

O# 8Y WM^ _rXNZWM^ PQ P`]MOUrY UYRQ]UZ] M \`UYOQ PpM^$ Z]SM%
YUeMPM^ OZY ZOM^UrY PQ XQ]OMPZ^$ RQ]UM^ Z RUQ^_M^ PQ nX%
NU_Z WZOMW d O`dZ^ []QXUZ^ YZ QcOQPMY PQ `Y aMWZ] _Z_MW
PQ .( Q`]Z^$ QW ^`VQ_Z [M^UaZ [ZP]n Z[_M] QY_]Q ^M_U^RMOQ]
WM _M^M OZY M]]QSWZ MW _U[Z PQW M[M]_MPZ M#$ Z NUQY$ M ]MerY
PQ . Q`]Z^ [Z] OMPM PpM PQ P`]MOUrY QY [ZNWMOUZYQ^ PQ
Xn^ PQ )((&((( TMNU_MY_Q^3 PQ + Q`]Z^$ [Z] OMPM PpM QY
[ZNWMOUZYQ^ QY_]Q *(&((( d )((&((( TMNU_MY_Q^ d PQ )$-(
Q`]Z^ [Z] OMPM PpM PQ P`]MOUrY$ QY [ZNWMOUZYQ^ UYRQ]UZ]Q^
M *(&((( TMNU_MY_Q^&

P# ?M^ ]URM^ NQYoRUOM^ PQ OM]nO_Q] _]MPUOUZYMW$ \`Q P`]MY_Q
WZ^ sW_UXZ^ PUQe MqZ^ TMY aQYUPZ PU^R]`_MYPZ PQ `Y ]oSU%
XQY Q^[QOUMW Xn^ RMaZ]MNWQ$ _]UN`_M]nY ^ZWZ MW )$- [Z] )((
^ZN]Q QW UX[Z]_Q PQ WZ^ NUWWQ_Q^ PU^_]UN`UPZ^& 8^_Q NQYQRU%
OUZ ^Q WUXU_M]n MW YsXQ]Z Q UX[Z]_Q XncUXZ PQ WZ^ NUWWQ%
_Q^ \`Q ^Q TMdMY PU^_]UN`UPZ QY MqZ^ MY_Q]UZ]Q^&

*&Z 4[`Q^_M^2

M# 8W _U[Z _]UN`_M]UZ SQYQ]MW ^Q]n PQW )+ [Z] )((&
N# 8Y WM^ M[`Q^_M^ ^ZN]Q MOZY_QOUXUQY_Z^ PQ[Z]_UaZ^$ PQ

OZX[Q_UOUrY Z PQ Z_]Z OM]nO_Q] []QaUMXQY_Q PQ_Q]XUYMPZ$
QW _U[Z _]UN`_M]UZ ^Q]n PQW )( [Z] )((&

O# 8Y WM^ M[`Q^_M^ Tp[UOM^ QW _U[Z _]UN`_M]UZ ^Q]n PQW + [Z] )((&
P# ?M^ M[`Q^_M^ SMYMYOUZ^M^$ PQ WM^ PQYZXUYMPM^ g_]MaUQ%

^M^h OQWQN]MPM^ QY QW UY_Q]UZ] PQ WZ^ R]ZY_ZYQ^ d TQOTM^
OZY WM UY_Q]aQYOUrY PQ OZ]]QPZ]$ ^M_U^RM]nY QW )$- [Z] )((&

+&Z 6ZXNUYMOUZYQ^ MWQM_Z]UM^2

8Y WM^ OZXNUYMOUZYQ^ MWQM_Z]UM^ QW _U[Z _]UN`_M]UZ ^Q]n PQW )+
[Z] )((&l

7Z^& ?M []QaU^UrY YZ]XM_UaM PQW M]_pO`WZ ,( PQW 7QO]Q%
_Z +(-1')1..$ PQ ) PQ PUOUQXN]Q$ PQW GQc_Z EQR`YPUPZ PQ GM^M^ 9U^%
OMWQ^$ \`QPM ^`^_U_`UPM [Z] WM ^US`UQY_Q2

g)& 7QaQYSZ2

M# 8Y WM^ ]URM^$ _rXNZWM^ d OZXNUYMOUZYQ^ MWQM_Z]UM^$ WM _M^M ^Q
PQaQYSM]n MW OZYOQPQ]^Q WM M`_Z]UeMOUrY YQOQ^M]UM [M]M OMPM
`YM PQ QWWM^& 8Y PQRQO_Z PQ M`_Z]UeMOUrY$ WM _M^M ^Q PQaQYSM]n
O`MYPZ ^Q OQWQN]QY&

N# 8Y WM^ M[`Q^_M^$ WM _M^M ^Q PQaQYSM]n O`MYPZ ^Q OQWQN]QY ` Z]%
SMYUOQY&

*& CMSZ2

M# 8Y WM^ ]URM^$ _rXNZWM^ d OZXNUYMOUZYQ^ MWQM_Z]UM^$ WZ^ ^`VQ_Z^
[M^UaZ^ aQYP]nY ZNWUSMPZ^ M []MO_UOM] WM PQOWM]MOUrY%WU\`UPM%
OUrY PQ WM^ XU^XM^$ QY QW [WMeZ PQ WZ^ aQUY_Q []UXQ]Z^ PpM^ YM%
_`]MWQ^ PQW XQ^ ^US`UQY_Q M M\`QW QY QW \`Q ^Q []ZP`eOM QW PQ%
aQYSZ&

N# 8Y WM^ M[`Q^_M^$ WZ^ ^`VQ_Z^ [M^UaZ^ PQNQ]nY []Q^QY_M] QY WZ^
aQUY_Q []UXQ]Z^ PpM^ YM_`]MWQ^ PQ OMPM XQ^ `YM PQOWM]MOUrY%
WU\`UPMOUrY ]QRQ]QY_Q M WM^ M[`Q^_M^ QRQO_`MPM^ QY QW XQ^ YM%
_`]MW MY_Q]UZ]&h
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G]Q^& FQ TMNUWU_M MW 6ZY^QVQ]Z PQ <MOUQYPM M PUO_M] O`MY_M^ PU^%
[Z^UOUZYQ^ ^QMY YQOQ^M]UM^ [M]M PQ^M]]ZWWM] WZ PU^[`Q^_Z QY QW []Q%
^QY_Q M]_pO`WZ d$ QY [M]_UO`WM]$ [M]M Q^_MNWQOQ] WZ^ XZPQWZ^ PQ PQOWM%
]MOUrY%WU\`UPMOUrY$ M^p OZXZ QW _UQX[Z d WM RZ]XM QY WZ^ \`Q QW [MSZ
PQNQ ]QMWUeM]^Q QY OMPM OM^Z&

.QSVFTLO *

=TJOLOIGIO_S UGWIOGQ JKQ CK\YT AKLZSJOJT JK QG <K] JK CGXGX
] @WKIOTX @`HQOITX JK QG 3TRZSOJGJ JK =GJWOJ" GUWTHGJT
UTW 4KIWKYT <KMOXQGYO[T '%(&&(" JK (* JK TIYZHWK

6ZY QRQO_Z^ M [M]_U] PQ ) PQ QYQ]Z PQW MqZ *((/$ ^Q XZPURUOM$ QY
WZ^ _o]XUYZ^ \`Q M OZY_UY`MOUrY ^Q PQ_MWWMY$ QW GQc_Z EQR`YPUPZ PQ
WM ?Qd PQ GM^M^ d C]QOUZ^ CsNWUOZ^ PQ WM 6ZX`YUPMP PQ @MP]UP$
M[]ZNMPZ [Z] 7QO]Q_Z ?QSU^WM_UaZ )'*((*$ PQ *, PQ ZO_`N]Q2

HYZ& FQ XZPURUOM QW M]_pO`WZ +*&) PQW GQc_Z EQR`YPUPZ PQ WM
?Qd PQ GM^M^ d C]QOUZ^ CsNWUOZ^ PQ WM 6ZX`YUPMP PQ @MP]UP$ `NU%
OMPZ QY QW _p_`WZ =I$ PQ WM ^US`UQY_Q RZ]XM2

7QY_]Z PQW M[M]_MPZ =#$ PQPUOMPZ M WM^ GM^M^ QY XM_Q]UM PQ 9M]XM%
OUM$ ^Q []ZP`OQY WM^ ^US`UQY_Q^ XZPURUOMOUZYQ^$ ]QWM_UaM^ M _M^M^ aU%
SQY_Q^2

M# FQ ^`^_U_`dQ WM ]QRQ]QYOUM M WM _M^M [Z] M`_Z]UeMOUZYQ^ []QaUM$
[]ZaU^UZYMW d PQRUYU_UaM PQ Q^_MNWQOUXUQY_Z^ PQ r[_UOM d ^QO%
OUrY PQ r[_UOM^ QY ZRUOUYM^ PQ RM]XMOUM [Z] Z_]M PQW ^US`UQY_Q
_QYZ] WU_Q]MW2

f?M _M^M [Z] M`_Z]UeMOUrY PQ Q^_MNWQOUXUQY_Z^ PQ r[_UOM d ^QO%
OUrY PQ r[_UOM QY ZRUOUYM^ PQ RM]XMOUM$ ]QS`WMPM QY QW OM[p_`%
WZ J?I=== PQ Q^_Q _p_`WZ&g

N# FQ ^`^_U_`dQ WM ]QRQ]QYOUM M WM _M^M [Z] M`_Z]UeMOUrY PQ `Y Q^_M%
NWQOUXUQY_Z PQ aQY_M PQ []ZP`O_Z^ ^MYU_M]UZ^ OZY MPM[_MOUrY
UYPUaUP`MWUeMPM PQ M`PUZ[]r_Q^U^ d Z]_Z[]r_Q^U^$ [Z] Z_]M PQW
^US`UQY_Q _QYZ] WU_Q]MW2

f?M _M^M [Z] M`_Z]UeMOUrY PQ `Y Q^_MNWQOUXUQY_Z ^MYU_M]UZ PQ
aQY_M PQ []ZP`O_Z^ ^MYU_M]UZ^ OZY MPM[_MOUrY UYPUaUP`MWUeMPM$
]QS`WMPM QY QW OM[p_`WZ ? PQ Q^_Q _p_`WZ&g

O# FQ ^`[]UXQ WM ]QRQ]QYOUM M WM _M^M [Z] UY^[QOOUrY PQ QY^MdZ^
OWpYUOZ^ "5`QYM C]nO_UOM 6WpYUOM#$ ]QS`WMPM QY QW OM[p_`WZ
?JJ=== PQ Q^_Q _p_`WZ&

7Z^& 7QY_]Z PQ WM GM^M [Z] PQ]QOTZ^ PQ QcMXQY [M]M WM ^QWQO%
OUrY PQW [Q]^ZYMW MW ^Q]aUOUZ PQ WM 6ZX`YUPMP PQ @MP]UP$ ]QS`WMPM
QY QW OM[p_`WZ I===$ PQW _p_`WZ =I$ PQW GQc_Z EQR`YPUPZ PQ WM ?Qd PQ
GM^M^ d C]QOUZ^ CsNWUOZ^ PQ WM 6ZX`YUPMP PQ @MP]UP$ ^Q XZPURUOM
QW M]_pO`WZ /.$ 8cQYOUZYQ^$ QY ^` M[M]_MPZ )$ \`QPMYPZ ]QPMO_MPZ PQW
^US`UQY_Q _QYZ] WU_Q]MW2

f)& ?M^ [Q]^ZYM^ PQ^QX[WQMPM^ \`Q RUS`]QY QY WZ^ FQ]aUOUZ^ Cs%
NWUOZ^ PQ 8X[WQZ$ OZXZ PQXMYPMY_Q^ PQ QX[WQZ OZY `YM MY_UStQ%
PMP XpYUXM PQ . XQ^Q^$ ]QRQ]UPM M WM RQOTM PQ WM [`NWUOMOUrY PQ WM
OZ]]Q^[ZYPUQY_Q OZYaZOM_Z]UM PQ []`QNM^ ^QWQO_UaM^ QY QW 5B?8GlA
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G]Q^& 7QY_]Z PQ WM GM^M [Z] PQ]QOTZ^ PQ QcMXQY [M]M WM ^QWQO%
OUrY PQW CQ]^ZYMW 7ZOQY_Q MW ^Q]aUOUZ PQ WM 6ZX`YUPMP PQ @MP]UP d
WM MP\`U^UOUrY PQ WM OZYPUOUrY PQ 6M_QP]n_UOZ$ ]QS`WMPM QY QW OM[p_`%
WZ JJJ$ PQW _p_`WZ =I$ PQW GQc_Z EQR`YPUPZ PQ WM ?Qd PQ GM^M^ d C]Q%
OUZ^ CsNWUOZ^ PQ WM 6ZX`YUPMP PQ @MP]UP$ ^Q XZPURUOM QW M]_pO`%
WZ )//&)$ 8cQYOUZYQ^$ \`QPMYPZ ]QPMO_MPZ PQW ^US`UQY_Q _QYZ] WU_Q]MW2

f)& ?M^ [Q]^ZYM^ PQ^QX[WQMPM^ \`Q RUS`]QY QY WZ^ FQ]aUOUZ^ Cs%
NWUOZ^ PQ 8X[WQZ$ OZXZ PQXMYPMY_Q^ PQ QX[WQZ OZY `YM MY_UStQ%
PMP XpYUXM PQ . XQ^Q^$ ]QRQ]UPM M WM RQOTM PQ WM [`NWUOMOUrY PQ WM
OZ]]Q^[ZYPUQY_Q OZYaZOM_Z]UM PQ []`QNM^ ^QWQO_UaM^ QY QW 5B?8GlA
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6`M_]Z& 7QY_]Z PQ WM GM^M [Z] M`_Z]UeMOUrY PQ ZRUOUYM^ PQ RM]%
XMOUM$ ]QS`WMPM QY QW OM[p_`WZ JJJ=J PQW _p_`WZ =I$ ^Q XZPURUOMY
WZ^ M]_pO`WZ^ **- d **.$ \`QPMYPZ ]QPMO_MPZ^ PQ WM ^US`UQY_Q RZ]XM2

f4]_pO`WZ **-& F`VQ_Z^ [M^UaZ^2

FZY ^`VQ_Z^ [M^UaZ^ PQ WM _M^M WZ^ WUOQYOUMPZ^ QY RM]XMOUM Z$ QY ^`
OM^Z$ WZ^ TQ]QPQ]Z^ WQSMWQ^ \`Q QRQO_sQY WM ^ZWUOU_`P PQ M[Q]_`]M$
_]M^WMPZ$ _]MY^XU^UrY Q UY^_MWMOUrY PQ ZRUOUYM^ PQ RM]XMOUM&

D`QPMY QcQY_Z^ PQW [MSZ PQ WM _M]URM +1()&* PQ WM _M^M WZ^ RM]XM%
Oo`_UOZ^ \`Q ^Q QYO`QY_]QY QY ^U_`MOUrY PQ PQ^QX[WQZ QY QW XZXQY%
_Z PQ ]QMWUeM] WM ^ZWUOU_`P QY QW []ZOQPUXUQY_Z PQ M`_Z]UeMOUrY PQ
M[Q]_`]M PQ Y`QaM^ ZRUOUYM^ PQ RM]XMOUM$ QY QW nXNU_Z PQ WM 6ZX`YU%

PMP PQ @MP]UP d TMdMY [Q]XMYQOUPZ QY _MW ^U_`MOUrY PQ RZ]XM UYUY%
_Q]]`X[UPM PQ^PQ `Y MqZ MY_Q^ PQ WM RQOTM PQ []Q^QY_MOUrY PQ WM ^Z%
WUOU_`P PQ M[Q]_`]M& 7QNQ]nY MO]QPU_M] _MW ^U_`MOUrY XQPUMY_Q OQ]_URU%
OMOUrY Qc[QPUPM [Z] QW r]SMYZ OZX[Q_QY_Q PQ QX[WQZ&

4]_pO`WZ **.& GM]URM2

GM]URM +1()& 4`_Z]UeMOUrY PQ ZRUOUYM^ PQ RM]XMOUM&
+1()&)& 8Y Qc[QPUQY_Q^ UYUOUMPZ^ M UY^_MYOUM^ PQW RM]XMOo`_UOZ

Z ^`^ TQ]QPQ]Z^ WQSMWQ^ [M]M WM M`_Z]UeMOUrY PQ _]M^WMPZ Z _]MY^XU%
^UrY PQ `YM ZRUOUYM PQ RM]XMOUM& CZ] OMPM ^ZWUOU_`P2 -+0$)0 Q`]Z^&

+1()&*& 8Y Qc[QPUQY_Q^ PQ M[Q]_`]M PQ Y`QaM^ ZRUOUYM^ PQ RM]%
XMOUM UYUOUMPZ^ PQ ZRUOUZ [Z] WM 6ZX`YUPMP PQ @MP]UP Z M [Q_UOUrY
PQ RM]XMOo`_UOZ& CZ] OMPM ^ZWUOU_`P2 -+0$)0 Q`]Z^&

+1()&+& 8Y Qc[QPUQY_Q^ ]QWM_UaZ^ M WM M`_Z]UeMOUrY PQ WZOMW [M]M
WM UY^_MWMOUrY PQ Y`QaM ZRUOUYM PQ RM]XMOUM O`dM M[Q]_`]M TM ^UPZ
[]QaUMXQY_Q M`_Z]UeMPM& CZ] OMPM ^ZWUOU_`P2 +-0$0( Q`]Z^&g

6UYOZ& FQ UYOZ][Z]M PQY_]Z PQ WM GM^M [Z] M`_Z]UeMOUrY PQ ^Q]aU%
OUZ^ PQ RM]XMOUM d PQ[r^U_Z^ PQ XQPUOMXQY_Z^$ ]QS`WMPM QY QW OM[p%
_`WZ J?I== PQW _p_`WZ =I$ WM ^`N_M]URM ,/()&*$ OZY QW ^US`UQY_Q _QYZ]
WU_Q]MW2

f,/()&*& 4`_Z]UeMOUrY PQ XZPURUOMOUrY2 )0+ Q`]Z^g&

FQU^& FQ XZPURUOM WM GM^M [Z] M`_Z]UeMOUZYQ^ []QaUM$ []ZaU^UZYMW
d PQRUYU_UaM PQ Q^_MNWQOUXUQY_Z^ PQ r[_UOM d ^QOOUrY PQ r[_UOM^ QY
ZRUOUYM^ PQ RM]XMOUM$ ]QS`WMPM QY QW OM[p_`WZ J?I=== PQW _p_`WZ =I$
\`QPMYPZ ]QPMO_MPM PQ WM ^US`UQY_Q RZ]XM2

f,0& GM^M [Z] M`_Z]UeMOUrY PQ Q^_MNWQOUXUQY_Z^ PQ r[_UOM
d ^QOOUrY PQ r[_UOM^ QY ZRUOUYM^ PQ RM]XMOUM&

4]_pO`WZ *-)& <QOTZ UX[ZYUNWQ2

6ZY^_U_`dQ QW TQOTZ UX[ZYUNWQ PQ WM _M^M2

)& ?M^ M`_Z]UeMOUZYQ^ PQ Q^_MNWQOUXUQY_Z^ PQ r[_UOM d ^QOOUZYQ^
PQ r[_UOM QY ZRUOUYM^ PQ RM]XMOUM&

*& ?M PUWUSQYOUM PQ WUN]Z^ ]QSU^_]Z PQ []Q^O]U[OUZYQ^ r[_UOM^ d ]Q%
SU^_]Z PQ 7U]QO_Z]Q^ GoOYUOZ^ d ^`^_U_`_Z^&

4]_pO`WZ *-*& F`VQ_Z^ [M^UaZ^2

FZY ^`VQ_Z^ [M^UaZ^ PQ WM _M^M WM^ [Q]^ZYM^ Rp^UOM^ Z V`]pPUOM^$ M^p
OZXZ WM^ QY_UPMPQ^ M WM^ \`Q ^Q ]QRUQ]Q QW M]_pO`WZ +-&, PQ WM
?Qd -0'*((+$ PQ )/ PQ PUOUQXN]Q$ ;QYQ]MW G]UN`_M]UM$ ^UQX[]Q \`Q
^ZWUOU_QY QW ^Q]aUOUZ \`Q OZY^_U_`dQ QW TQOTZ UX[ZYUNWQ$ \`Q ^QMY _U%
_`WM]Q^ PQ Q^_MNWQOUXUQY_Z^ PQ r[_UOM d ^QOOUZYQ^ PQ Q^_M Q^[QOUMWU%
PMP QY ZRUOUYM^ PQ RM]XMOUM&

4]_pO`WZ *-+& GM]URM2

GM]URM ,0&()& 4`_Z]UeMOUrY PQ Q^_MNWQOUXUQY_Z^ PQ r[_UOM d ^QO%
OUrY PQ r[_UOM^ QY ZRUOUYM^ PQ RM]XMOUM&

,0()&)& CZ] M`_Z]UeMOUrY []QaUM2 )(/$.+ Q`]Z^&
,0()&*& CZ] M`_Z]UeMOUrY PQRUYU_UaM2 )/1$+1 Q`]Z^&g

FUQ_Q& 7QY_]Z PQ WM GM^M [Z] M`_Z]UeMOUrY PQ `Y Q^_MNWQOUXUQY_Z
PQ aQY_M PQ []ZP`O_Z^ ^MYU_M]UZ^ OZY MPM[_MOUrY UYPUaUP`MWUeMPM PQ
M`PUZ[]r_Q^U^ d Z]_Z[]r_Q^U^$ ]QS`WMPM QY QW OM[p_`WZ ? PQW _p_`WZ =I
PQW GQc_Z EQR`YPUPZ PQ WM ?Qd PQ GM^M^ d C]QOUZ^ CsNWUOZ^ PQ WM 6Z%
X`YUPMP PQ @MP]UP2

)& FQ XZPURUOM QW Q[pS]MRQ PQW OM[p_`WZ$ \`QPMYPZ ]QPMO_MPZ QY
WZ^ ^US`UQY_Q^ _o]XUYZ^2

f-(& GM^M [Z] M`_Z]UeMOUrY PQ `Y Q^_MNWQOUXUQY_Z ^MYU_M]UZ PQ
aQY_M PQ []ZP`O_Z^ ^MYU_M]UZ^ OZY MPM[_MOUrY UYPUaUP`MWUeMPM&g

*& 7QY_]Z PQW M]_pO`WZ *-1 ^Q XZPURUOM WM PQYZXUYMOUrY PQ WM _M%
]URM$ PQ^SWZ^nYPZ^Q QY PZ^ ^`N_M]URM^$ XMY_QYUoYPZ^Q [M]M MXNM^ WM
XU^XM O`MY_pM \`Q QY WM MO_`MWUPMP _UQYQ WM _M]URM -(&()$ d \`QPMYPZ
]QPMO_MPZ M\`QW PQ WM ^US`UQY_Q RZ]XM2

f4]_pO`WZ *-1& GM]URM2

GM]URM -(&()& 4`_Z]UeMOUrY PQ `Y Q^_MNWQOUXUQY_Z PQ aQY_M PQ
[]ZP`O_Z^ ^MYU_M]UZ^ OZY MPM[_MOUrY UYPUaUP`MWUeMPM PQ M`PUZ[]r_Q%
^U^ d Z]_Z[]r_Q^U^&

-(()&)& CZ] ^ZWUOU_`P PQ M`_Z]UeMOUrY PQ Q^_MNWQOUXUQY_Z ^MYU_M%
]UZ PQ M`PUZ[]r_Q^U^2 +*-$0) Q`]Z^&

-(()&*& CZ] ^ZWUOU_`P PQ M`_Z]UeMOUrY PQ Q^_MNWQOUXUQY_Z ^MYU_M%
]UZ PQ Z]_Z[]r_Q^U^2 +*-$0) Q`]Z^&g

BOTZ& 7QY_]Z PQ WM GM^M [Z] M`_Z]UeMOUZYQ^'TZXZWZSMOUZYQ^ PQ
OQY_]Z^ ^MYU_M]UZ^$ OQ]_URUOMOUZYQ^$ MO]QPU_MOUZYQ^ ^MYU_M]UM^ d TZXZ%
WZSMOUZYQ^ PQW [Q]^ZYMW PQ _]MY^[Z]_Q ^MYU_M]UZ$ ]QS`WMPM QY QW OM[p%
_`WZ ?=I PQW GQc_Z EQR`YPUPZ PQ WM ?Qd PQ GM^M^ d C]QOUZ^ CsNWUOZ^
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PQ WM 6ZX`YUPMP PQ @MP]UP$ ^Q XZPURUOM QW M]_oO`WZ */*$ GM]URM$ d QY
[M]_UO`WM]$ WM PQYZXUYMOUqY PQ PURQ]QY_Q^ ^`N_M]URM^$ \`Q [M^MY M _Q%
YQ] QW ^US`UQY_Q _QYZ] WU_Q]MW2

f-,()&)& 4`_Z]UeMOUqY PQ UY^_MWMOUqY PQ OQY_]Z^ ^MYU_M]UZ^ ^UY
UY_Q]YMXUQY_Zg&

f-,()&*& 4`_Z]UeMOUqY PQ R`YOUZYMXUQY_Z']QYZaMOUZYQ^ PQ OQY%
_]Z^ ^MYU_M]UZ^ ^UY UY_Q]YMXUQY_Zg&

f-,()&,& 4`_Z]UeMOUqY PQ UY^_MWMOUqY PQ OQY_]Z^ ^MYU_M]UZ^ OZY
UY_Q]YMXUQY_Zg&

f-,()&-& 4`_Z]UeMOUqY PQ R`YOUZYMXUQY_Z PQ OQY_]Z^ ^MYU_M]UZ^
OZY UY_Q]YMXUQY_Zg&

f-,()&/& 4`_Z]UeMOUqY PQ UY^_MWMOUqY PQ `YUPMPQ^ ^MYU_M]UM^g&
f-,()&0& 4`_Z]UeMOUqY PQ R`YOUZYMXUQY_Z']QYZaMOUZYQ^ PQ `YU%

PMPQ^ ^MYU_M]UM^g&
f-,(-&)& 4`_Z]UeMOUqY PQ UY^_MWMOUqYg&
f-,(-&*& 4`_Z]UeMOUqY PQ R`YOUZYMXUQY_Z d ]QYZaMOUZYQ^g&

A`QaQ& 7QY_]Z PQ WM GM^M [Z] C]ZS]MXM^ PQ ;M]MY_oM PQ 6MWUPMP
[M]M `YUPMPQ^ PQ XQPUOUYM Y`OWQM]$ ]MPUZ_Q]M[UM d ]MPUZPUMSYq^_UOZ$
]QS`WMPM QY QW OM[o_`WZ ?I= PQW GQc_Z EQR`YPUPZ PQ WM ?Qd PQ GM^M^
d C]QOUZ^ CrNWUOZ^ PQ WM 6ZX`YUPMP PQ @MP]UP$ ^Q XZPURUOM QW M]_oO`%
WZ *0($ GM]URM^$ \`QPMYPZ ]QPMO_MPZ QY WZ^ ^US`UQY_Q^ _n]XUYZ^2

f4]_oO`WZ *0(& GM]URM^2

GM]URM -.&()& 8aMW`MOUqY PQ HYUPMPQ^ FUX[WQ^2 ..$+. Q`]Z^&
GM]URM -.&(*& 8aMW`MOUqY PQ HYUPMPQ^ 6ZX[WQVM^2 )11$(/ Q`]Z^&
GM]URM -.&(+& 6Q]_URUOMOUqY PQ HYUPMPQ^ FUX[WQ^2 ..$+. Q`]Z^&
GM]URM -.&(,& 6Q]_URUOMOUqY PQ HYUPMPQ^ 6ZX[WQVM^2 *.-$,) Q`]Z^&
GM]URM -.&(-& EQYZaMOUqY PQ HYUPMPQ^ FUX[WQ^2 ..$+. Q`]Z^&
GM]URM -.&(.& EQYZaMOUqY PQ HYUPMPQ^ 6ZX[WQVM^2 *.-$,) Q`]Z^g&

7UQe& FQ ^`[]UXQ WM GM^M [Z] UY^[QOOUqY PQ QY^MdZ^ OWoYUOZ^
"5`QYM C]mO_UOM 6WoYUOM#$ ]QS`WMPM QY QW OM[o_`WZ ?JJ=== PQW _o_`WZ =I
PQW GQc_Z EQR`YPUPZ PQ WM ?Qd PQ GM^M^ d C]QOUZ^ CrNWUOZ^ PQ WM 6Z%
X`YUPMP PQ @MP]UP$ \`QPMYPZ aMOoZ PQ OZY_QYUPZ PUOTZ OM[o_`WZ&

Ecrïvwnq KK

.QSVFTLO +

=TJOLOIGIO_S UGWIOGQ JK QG <K] (%'//+" JK . JK RGW^T"
JK BZH[KSIOTSKX JK QG 3TRZSOJGJ JK =GJWOJ

FQ XZPURUOMY WZ^ []QOQ[_Z^ \`Q M OZY_UY`MOUqY ^Q UYPUOMY PQ WM
?Qd *')11-$ PQ 0 PQ XM]eZ$ PQ F`NaQYOUZYQ^ PQ WM 6ZX`YUPMP PQ
@MP]UP&

HYZ& 8W M[M]_MPZ * PQW M]_oO`WZ , \`QPM ]QPMO_MPZ QY WZ^ ^U%
S`UQY_Q^ _n]XUYZ^2

f*& AZ ^Q]m YQOQ^M]UM [`NWUOUPMP O`MYPZ WM^ ^`NaQYOUZYQ^ _QY%
SMY M^USYMOUqY YZXUYM_UaM QY WZ^ C]Q^`[`Q^_Z^ ;QYQ]MWQ^ PQ WM 6Z%
X`YUPMP$ Z O`MYPZ ^` Z_Z]SMXUQY_Z Z O`MY_oM aQYSMY UX[`Q^_Z^ [Z]
YZ]XM^ PQ ]MYSZ WQSMW&

4^UXU^XZ YZ ^Q]m YQOQ^M]UM [`NWUOUPMP O`MYPZ WZ^ NQYQRUOUM]UZ^
^QMY `YUaQ]^UPMPQ^ [rNWUOM^$ OZ][Z]MOUZYQ^ d QY_UPMPQ^ WZOMWQ^ d QW
ZNVQ_Z PQ WM ^`NaQYOUqY ^Q TMWWQ UYOW`UPZ QY [WMYQ^ Z []ZS]MXM^ []Q%
aUMXQY_Q Q^_MNWQOUPZ^ d M[]ZNMPZ^&

GMX[ZOZ ^Q]m YQOQ^M]UZ QW ]Q\`U^U_Z PQ [`NWUOUPMP d OZYO`]]QYOUM
O`MYPZ$ OZY OM]mO_Q] QcOQ[OUZYMW$ ^Q MO]QPU_QY ]MeZYQ^ PQ UY_Q]n^
[rNWUOZ$ ^ZOUMW$ QOZYqXUOZ Z T`XMYU_M]UZ$ ` Z_]M^ PQNUPMXQY_Q V`^%
_URUOMPM^ \`Q PURUO`W_QY ^` OZYaZOM_Z]UM [rNWUOM$ d ^Q RZ]XMWUOQY
OZYaQYUZ^ Z MO`Q]PZ^ PQ OZWMNZ]MOUqY ^UY OZY_]M[]Q^_MOUqY OZY WZ^
NQYQRUOUM]UZ^ PQ WM^ ^`NaQYOUZYQ^& ?M OQWQN]MOUqY PQ Q^_Z^ OZYaQ%
YUZ^ PQNQ]m ^Q] M`_Z]UeMPM [Z] QW ;ZNUQ]YZ PQ WM 6ZX`YUPMP PQ @M%
P]UP$ M []Z[`Q^_M PQW q]SMYZ OZX[Q_QY_Q [M]M OZYOQPQ] WM ^`NaQY%
OUqY$ []QaUZ UYRZ]XQ PQ WM 6ZY^QVQ]oM PQ <MOUQYPM O`MYPZ ^Q ]QRUQ]M
M O]nPU_Z^ PQ WZ^ []Q^`[`Q^_Z^ PQ WM 4PXUYU^_]MOUqY PQ WM 6ZX`YU%
PMP PQ @MP]UP$ ^`^ Z]SMYU^XZ^ M`_qYZXZ^ d QY_Q^ [rNWUOZ^ O`dM
YZ]XM_UaM Q^[QOoRUOM OZYRUQ]M OM]mO_Q] WUXU_M_UaZ M WZ^ O]nPU_Z^ PQ ^`
[]Q^`[`Q^_Z PQ SM^_Z^& 8Y WM^ ^`NaQYOUZYQ^ OZYOQPUPM^ OZY OM]SZ M
WM^ PZ_MOUZYQ^ PQ WZ^ []Q^`[`Q^_Z^ PQ WM^ QX[]Q^M^ [rNWUOM^ d PQXm^
QY_Q^ [rNWUOZ^ QW UYRZ]XQ OZ]]Q^[ZYPQ]m MW _U_`WM] PQ WM OZY^QVQ]oM PQ
WM \`Q PQ[QYPMY Z M WM \`Q Q^_nY MP^O]U_Z^& 7Q WM^ MO_`MOUZYQ^ ]QMWU%
eMPM^ MW MX[M]Z PQ Q^_Q [m]]MRZ ^Q PM]m O`QY_M _]UXQ^_]MWXQY_Q M WM
6ZXU^UqY PQ C]Q^`[`Q^_Z^ d <MOUQYPM PQ WM 4^MXNWQM&g

7Z^& 8W M[M]_MPZ ) PQW M]_oO`WZ . \`QPM ]QPMO_MPZ QY WZ^ ^U%
S`UQY_Q^ _n]XUYZ^2

f)& C]QaUMXQY_Q M WM OZYOQ^UqY PQ ^`NaQYOUZYQ^ ^Q Q^_MNWQOQ]mY
WM^ Z[Z]_`YM^ NM^Q^ ]QS`WMPZ]M^$ ^MWaZ \`Q dM QcU^_UQ]MY Q^_M^& 8Y WZ^
^`[`Q^_Z^ ]QOZSUPZ^ QY QW M]_oO`WZ , PQ Q^_M ?Qd$ WM PZO`XQY_MOUqY
Q^[QOURUOMPM QY OMPM `YZ PQ WZ^ OM^Z^ _QYP]m OM]mO_Q] PQ NM^Q ]QS`%
WMPZ]Mg&

G]Q^& ?M WQ_]M R# PQW M]_oO`WZ 0 \`QPM ]QPMO_MPM PQ WM ^US`UQY_Q
RZ]XM2

fR# 4O]QPU_M]$ QY ^` OM^Z$ OZY OM]mO_Q] []QaUZ MW OZN]Z PQ WM ^`N%
aQYOUqY$ TMNQ] ]QMWUeMPZ QW [WMY PQ []QaQYOUqY PQ ]UQ^SZ^ WM%
NZ]MWQ^ M \`Q ^Q ]QRUQ]Q QW M]_oO`WZ ). PQ WM ?Qd +)')11-$ PQ 0
PQ YZaUQXN]Q$ PQ C]QaQYOUqY PQ EUQ^SZ^ ?MNZ]MWQ^& EQSWM%
XQY_M]UMXQY_Q ^Q Q^_MNWQOQ]m QW []ZOQPUXUQY_Z [M]M QRQO_`M]
WM OU_MPM MO]QPU_MOUqY&g

6`M_]Z& 8W rW_UXZ [m]]MRZ PQW M[M]_MPZ + PQW M]_oO`WZ )* \`QPM
]QPMO_MPZ PQ WM ^US`UQY_Q RZ]XM2

fFZY M[WUOMNWQ^ M WM^ ^`NaQYOUZYQ^ ]QS`WMPM^ [Z] Q^_M ?Qd$ WZ^ M]%
_oO`WZ^ 0-$ 0.$ 0/ d 00 PQ WM ?Qd 1')11($ PQ 0 PQ YZaUQXN]Q$ EQS`%
WMPZ]M PQ WM <MOUQYPM PQ WM 6ZX`YUPMP PQ @MP]UP$ d ^`^ YZ]XM^ PQ
PQ^M]]ZWWZ&

?M OZX[Q_QYOUM \`Q WZ^ M]_oO`WZ^ 0.$ 0/ d 00 M_]UN`dQY MW ;ZNUQ]%
YZ$ QY QW mXNU_Z PQ WM^ 8X[]Q^M^ d 8Y_Q^ [rNWUOZ^$ OZ]]Q^[ZYPQ M WZ^
6ZY^QVQ]Z^ ]Q^[QO_UaZ^g&

.QSVFTLO ,

=TJOLOIGIO_S UGWIOGQ JK QG <K] ''%'/.," JK ', JK JOIOKRHWK"
5QKIYTWGQ JK QG 3TRZSOJGJ JK =GJWOJ$

FQ XZPURUOM QW M[M]_MPZ * PQW M]_oO`WZ ** PQ WM ?Qd ))')10.$ PQ ).
PQ PUOUQXN]Q$ 8WQO_Z]MW PQ WM 6ZX`YUPMP PQ @MP]UP$ \`Q \`QPM ]Q%
PMO_MPZ QY WZ^ ^US`UQY_Q^ _n]XUYZ^2

f*& 6ZY UYPQ[QYPQYOUM PQ WM^ ^`NaQYOUZYQ^ M \`Q ^Q ]QRUQ]Q QW
M[M]_MPZ MY_Q]UZ]$ d$ [Z] WZ _MY_Z$ ^UY ^`VQOUqY MW WoXU_Q \`Q ^QpMWM QW
M]_oO`WZ *)$ WM 6ZX`YUPMP PQ @MP]UP ^`NaQYOUZYM]m M WZ^ [M]_UPZ^$
RQPQ]MOUZYQ^$ OZMWUOUZYQ^ d MS]`[MOUZYQ^ WZ^ SM^_Z^ QWQO_Z]MWQ^ Z]U%
SUYMPZ^ [Z] QW QYaoZ PU]QO_Z d [Q]^ZYMW M WZ^ QWQO_Z]Q^ PQ ^ZN]Q^ d
[M[QWQ_M^ QWQO_Z]MWQ^$ Z PQ []Z[MSMYPM d [`NWUOUPMP QWQO_Z]MW$ OZ%
]]Q^[ZYPUQY_Q^ M WM^ QWQOOUZYQ^ M WM 4^MXNWQM PQ @MP]UP O`MYPZ YZ
OZYO`]]MY OZY YUYSrY Z_]Z []ZOQ^Z QWQO_Z]MW$ PQ MO`Q]PZ OZY WM^ ^U%
S`UQY_Q^ ]QSWM^2

M# FQ MNZYM]m WM OMY_UPMP PQ ($)0 Q`]Z^ [Z] QWQO_Z] ^UQX[]Q \`Q
WM OMYPUPM_`]M T`NUQ]M ZN_QYUPZ QW + [Z] )(( PQ WZ^ aZ_Z^ QXU%
_UPZ^&

N# 8W UX[Z]_Q PQ WM^ ^`NaQYOUZYQ^ YZ ^Q TM]m QRQO_UaZ ^UY \`Q
[]QaUMXQY_Q ^Q TMdM MO]QPU_MPZ WM ]QMWUeMOUqY PQ WM MO_UaUPMP
\`Q PQ_Q]XUYM QW PQ]QOTZ M ^` ZN_QYOUqY&g

Ecrïvwnq KKK

.QSVFTLO -

=TJOLOIGIO_S UGWIOGQ JK QG <K] )%(&&'" JK (' JK PZSOT"
JK @GYWORTSOT JK QG 3TRZSOJGJ JK =GJWOJ

FQ XZPURUOMY WZ^ []QOQ[_Z^ \`Q M OZY_UY`MOUqY ^Q UYPUOMY PQ WM
?Qd +'*(()$ PQ *) PQ V`YUZ$ PQ CM_]UXZYUZ PQ WM 6ZX`YUPMP PQ @MP]UP&

HYZ& 8W M]_oO`WZ *, \`QPM ]QPMO_MPZ QY WZ^ ^US`UQY_Q^ _n]XUYZ^2

f4]_oO`WZ *,& 4P^O]U[OUqY d _]MY^RQ]QYOUM PQ _U_`WM]UPMP2

)& 6Z]]Q^[ZYPQ MW _U_`WM] PQ WM 6ZY^QVQ]oM PQ <MOUQYPM PU^[ZYQ]
WM MP^O]U[OUqY PQ WZ^ NUQYQ^ UYX`QNWQ^ d PQ]QOTZ^ ^ZN]Q WZ^ XU^XZ^$
\`Q WWQaM]m UX[WoOU_M$ QY ^` OM^Z$ WM MRQO_MOUqY MW PZXUYUZ [rNWUOZ&

?M^ OZY^QVQ]oM^$ Z]SMYU^XZ^ M`_qYZXZ^$ QY_UPMPQ^ PQ PQ]QOTZ
[rNWUOZ d PQXm^ QY_Q^ [rNWUOZ^ [ZP]mY ^ZWUOU_M] PQ WM 6ZY^QVQ]oM PQ
<MOUQYPM WM MP^O]U[OUqY PQ NUQYQ^ UYX`QNWQ^ d PQ]QOTZ^ ^ZN]Q WZ^
XU^XZ^$ [M]M QW O`X[WUXUQY_Z PQ ^`^ RUYQ^ d WM SQ^_UqY PQ WZ^ ^Q]aU%
OUZ^ PQ ^` OZX[Q_QYOUM&

*& 8Y WM^ MP\`U^UOUZYQ^ PQ NUQYQ^ UYX`QNWQ^ d PQ]QOTZ^ ^ZN]Q
WZ^ XU^XZ^$ WM MP^O]U[OUqY ^Q QY_QYPQ]m UX[WoOU_M O`MYPZ ^Q TMSM
OZY^_M] WM OZY^QVQ]oM$ Z]SMYU^XZ M`_qYZXZ$ QY_UPMP PQ PQ]QOTZ [r%
NWUOZ Z QY_Q [rNWUOZ MW \`Q ^Q PQ^_UYQ QW NUQY Z PQ]QOTZ MP\`U]UPZ&
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+& ?Z^ NUQYQ^ X`QNWQ^ ^Q QY_UQYPQY MP^O]U_Z^ UX[WoOU_MXQY_Q M
WM OZY^QVQ]oM$ Z]SMYU^XZ^ M`_qYZXZ^$ QY_UPMPQ^ PQ PQ]QOTZ [rNWUOZ
d PQXm^ QY_Q^ [rNWUOZ^ \`Q WZ^ T`NUQ]MY MP\`U]UPZ&

8W OMXNUZ PQ MP^O]U[OUqY PQ WZ^ NUQYQ^ X`QNWQ^ ^Q ]QMWUeM]m [Z]
WM^ []Z[UM^ OZY^QVQ]oM^$ Z]SMYU^XZ^ M`_qYZXZ^$ QY_UPMPQ^ PQ PQ]Q%
OTZ [rNWUOZ d PQXm^ QY_Q^ [rNWUOZ^ UY_Q]Q^MPZ^ QY QW XU^XZ&

CM]M QWWZ ^Q RZ]XMWUeM]m [Z] WM^ [M]_Q^ WM^ OZ]]Q^[ZYPUQY_Q^ MO_M^
PQ QY_]QSM d ]QOQ[OUqY$ \`Q [Q]RQOOUZYM]mY QW OMXNUZ PQ PQ^_UYZ PQ
WZ^ NUQYQ^ PQ \`Q ^Q _]M_Q$ d OZY^_U_`U]mY _o_`WZ ^`RUOUQY_Q [M]M WM^ ]Q^%
[QO_UaM^ MW_M^ d NMVM^ QY WZ^ UYaQY_M]UZ^ PQ NUQYQ^ X`QNWQ^&

,& ?M MP^O]U[OUqY _]MY^RUQ]Q WM^ RMO`W_MPQ^ PQ `^Z$ MPXUYU^_]M%
OUqY$ OZY^Q]aMOUqY d PQRQY^M YZ ]Q^Q]aMPZ^ [Z] WM []Q^QY_Q ?Qd M
Z_]Z^ q]SMYZ^$ [Q]Z Y`YOM ^` _U_`WM]UPMP&

-& 8W ;ZNUQ]YZ$ M []Z[`Q^_M PQW _U_`WM] PQ WM 6ZY^QVQ]oM PQ <M%
OUQYPM$ [ZP]m _]MY^RQ]U] WM _U_`WM]UPMP PQ WZ^ NUQYQ^ d PQ]QOTZ^ ]QMWQ^
PQ PZXUYUZ [rNWUOZ$ PQ WM 4PXUYU^_]MOUqY PQ WM 6ZX`YUPMP PQ @M%
P]UP M ^`^ Z]SMYU^XZ^ M`_qYZXZ^$ QY_UPMPQ^ PQ PQ]QOTZ [rNWUOZ d
PQXm^ QY_Q^ [rNWUOZ^$ O`MYPZ ]Q^`W_Q YQOQ^M]UZ [M]M QW O`X[WUXUQY%
_Z PQ ^`^ ZNVQ_UaZ^& 8Y Q^_Z^ OM^Z^$ O`MYPZ WZ^ NUQYQ^ PQVQY PQ ^Q]
YQOQ^M]UZ^ [M]M WZ^ RUYQ^ PQ Q^M^ QY_UPMPQ^$ ]QaQ]_U]m M WM 4PXUYU^%
_]MOUqY PQ WM 6ZX`YUPMP PQ @MP]UP WM _U_`WM]UPMP PQ WZ^ XU^XZ^&

.& 6`MYPZ ]Q^`W_Q YQOQ^M]UZ [M]M QW O`X[WUXUQY_Z PQ ^`^ RUYQ^$
WM^ MPXUYU^_]MOUZYQ^ _Q]]U_Z]UMWQ^ PQ WM 6ZX`YUPMP PQ @MP]UP [Z%
P]mY MRQO_M] NUQYQ^ d PQ]QOTZ^ PQXMYUMWQ^ M `Y `^Z Z ^Q]aUOUZ [rNWU%
OZ OZX[Q_QYOUM PQ PUOTM MPXUYU^_]MOUqY M`_ZYqXUOM d _]MY^RQ]U]WQ WM
_U_`WM]UPMP& FU QW NUQY Z PQ]QOTZ YZ R`Q]M PQ^_UYMPZ MW `^Z Z ^Q]aUOUZ
[rNWUOZ Z PQVM]M PQ PQ^_UYM]^Q [Z^_Q]UZ]XQY_Q$ ]QaQ]_U]m M WM 4PXU%
YU^_]MOUqY _]MY^XU_QY_Q$ UY_QS]mYPZ^Q QY ^` [M_]UXZYUZ OZY _ZPM^ ^`^
[Q]_QYQYOUM^ d MOOQ^UZYQ^&

?M 6ZX`YUPMP PQ @MP]UP [ZP]m MRQO_M] NUQYQ^ d PQ]QOTZ^ PQXM%
YUMWQ^ PQ ^` _U_`WM]UPMP M Z_]M^ MPXUYU^_]MOUZYQ^ [M]M ^` PQPUOMOUqY
M `Y `^Z Z ^Q]aUOUZ [rNWUOZ PQ ^` OZX[Q_QYOUM$ ^UY _]MY^RQ]QYOUM PQ
WM _U_`WM]UPMP&

?M OZX[Q_QYOUM [M]M MOQ[_M] d OZYOQPQ] X`_MOUZYQ^ PQXMYUMWQ^
OZ]]Q^[ZYPQ]m MW _U_`WM] PQ WM 6ZY^QVQ]oM PQ <MOUQYPM&g

7Z^& 8W M[M]_MPZ ) PQW M]_oO`WZ ++ \`QPM ]QPMO_MPZ PQ WM ^U%
S`UQY_Q RZ]XM2

f)& ?M `_UWUeMOUqY d M[]ZaQOTMXUQY_Z PQ WZ^ NUQYQ^ PQ PZXUYUZ
[rNWUOZ []QaU^_M QY QW M]_oO`WZ MY_Q]UZ] \`Q ]Q\`UQ]M WM ]QMWUeMOUqY
PQ ZN]M^ PQ OM]mO_Q] [Q]XMYQY_Q Z UY^_MWMOUZYQ^ RUVM^$ ^Q]m Z_Z]SMPM
[Z] QW _U_`WM] PQ WM OZY^QVQ]oM M WM \`Q Q^_nY MP^O]U_Z^ XQPUMY_Q OZY%
OQ^UqY MPXUYU^_]M_UaM d [Z] `Y _UQX[Z WUXU_MPZ \`Q YZ [ZP]m QcOQ%
PQ]$ UYOW`UPM^ WM^ []q]]ZSM^$ PQ ^Q_QY_M d OUYOZ MpZ^$ ^MWaZ \`Q WM WQ%
SU^WMOUqY Q^[QOUMW ^QpMWQ `Y [WMeZ PU^_UY_Z&

FU T`NUQ^Q aM]UZ^ ^ZWUOU_MY_Q^ PQ WM OZYOQ^UqY$ ^Q ZN^Q]aM]mY WM^
]QSWM^ PQ [`NWUOUPMP d OZYO`]]QYOUM$ ]Q^ZWaUnYPZ^Q []QaUM WUOU_M%
OUqY&g

G]Q^& 8W M]_oO`WZ ,1 \`QPM ]QPMO_MPZ QY WZ^ ^US`UQY_Q^ _n]XUYZ^2

f4]_oO`WZ ,1& 8YMVQYMOUqY PQ NUQYQ^ d PQ]QOTZ^ M _o_`WZ ZYQ]Z^Z2

)& ?Z^ NUQYQ^ d PQ]QOTZ^ \`Q OZY^_U_`dQY QW PZXUYUZ []UaMPZ PQ
WM 6ZX`YUPMP PQ @MP]UP$ O`MYPZ YZ ^QMY YQOQ^M]UZ^ [M]M QW QVQ]OU%
OUZ PQ ^`^ R`YOUZYQ^$ [ZP]mY ^Q] QYMVQYMPZ^&

*& ?M QYMVQYMOUqY PQ Q^Z^ NUQYQ^ d PQ]QOTZ^ ^Q QRQO_`M]m XQ%
PUMY_Q ^`NM^_M Z OZYO`]^Z$ ^MWaZ \`Q QY WM []Q^QY_Q ?Qd ^Q Q^_MNWQe%
OM Z_]M OZ^M&

?M ^`NM^_M aQ]^M]m ^ZN]Q `Y _U[Z Qc[]Q^MPZ QY PUYQ]Z OZY MPV`PU%
OMOUqY MW WUOU_MPZ] \`Q ZRQ]_Q QW []QOUZ Xm^ MW_Z&

+& CZP]mY QYMVQYM]^Q NUQYQ^ WU_USUZ^Z^ PQW CM_]UXZYUZ PQ WM 6Z%
X`YUPMP PQ @MP]UP ^UQX[]Q \`Q QY WM aQY_M ^Q ZN^Q]aQY WM^ ^US`UQY%
_Q^ OZYPUOUZYQ^2

M# 8Y QW OM^Z PQ aQY_M [Z] OZYO`]^Z Z [Z] ^`NM^_M$ QY QW [WUQSZ
PQ NM^Q^ ^Q TM]m XQYOUqY Qc[]Q^M d PQ_MWWMPM PQW ZNVQ_Z$ [M]%
_Q^ d ]QRQ]QYOUM PQW WU_USUZ OZYO]Q_Z \`Q MRQO_M MW NUQY d PQNQ%
]m []QaQ]^Q WM [WQYM M^`YOUqY$ [Z] \`UQY ]Q^`W_M MPV`PUOM_M]UZ$
PQ WZ^ ]UQ^SZ^ d OZY^QO`QYOUM^ \`Q ^Q PQ]UaQY PQW WU_USUZ&

N# 8Y WZ^ ^`[`Q^_Z^ WQSMWXQY_Q []QaU^_Z^ PQ aQY_M PU]QO_M PQNQ]m
OZY^_M] QY QW Qc[QPUQY_Q PZO`XQY_MOUqY MO]QPU_M_UaM PQ \`Q
QW MP\`U]QY_Q OZYZOQ QW ZNVQ_Z d QW MWOMYOQ PQW WU_USUZ d \`Q
OZYZOQ d M^`XQ WM^ OZY^QO`QYOUM^ d ]UQ^SZ^ PQ]UaMPZ^ PQ _MW
WU_USUZ&

8Y MXNZ^ OM^Z^$ WM M^`YOUqY [Z] QW MP\`U]QY_Q PQ WM^ OZY^QO`QY%
OUM^ d ]UQ^SZ^ PQ]UaMPZ^ PQW WU_USUZ RUS`]M]m YQOQ^M]UMXQY_Q QY WM Q^%
O]U_`]M [rNWUOM QY \`Q ^Q RZ]XMWUOQ WM QYMVQYMOUqY&

,& FU QW WU_USUZ ^Q [WMY_QM^Q `YM aQe UYUOUMPZ QW []ZOQPUXUQY_Z PQ
QYMVQYMOUqY d Q^_Q ^Q QYOZY_]M^Q QY `YM RM^Q QY WM \`Q YZ R`Q]M [Z%
^UNWQ QW O`X[WUXUQY_Z PQ WZ Q^_MNWQOUPZ QY QW M[M]_MPZ MY_Q]UZ]$ ^Q ]Q%
_]Z_]MQ]mY WM^ MO_`MOUZYQ^ TM^_M WM RM^Q \`Q [Q]XU_M QW O`X[WUXUQY_Z
PQ WZ UYPUOMPZ QY WZ^ OU_MPZ^ YrXQ]Z^&

-& 8W NUQY ^Q OZY^UPQ]M]m WU_USUZ^Z PQ^PQ \`Q QW q]SMYZ OZX[Q%
_QY_Q [M]M WM QYMVQYMOUqY _QYSM OZY^_MYOUM RZ]XMW PQW QVQ]OUOUZ$ MY_Q
WM V`]U^PUOOUqY \`Q []ZOQPM$ PQ WM MOOUqY OZ]]Q^[ZYPUQY_Q d PQ ^`
OZY_QYUPZ&g

6`M_]Z& 8W M[M]_MPZ , PQW M]_oO`WZ -( \`QPM ]QPMO_MPZ QY WZ^ ^U%
S`UQY_Q^ _n]XUYZ^2

f,& ?M QYMVQYMOUqY PQ WZ^ NUQYQ^ UYX`QNWQ^ d PQ]QOTZ^ UYXZNU%
WUM]UZ^ ^Q ]QMWUeM]m$ []QaUM _M^MOUqY [Q]UOUMW$ XQPUMY_Q OZYO`]^Z Z ^`%
NM^_M [rNWUOM& AZ ZN^_MY_Q$ QW q]SMYZ OZX[Q_QY_Q [ZP]m MOZ]PM] WM
QYMVQYMOUqY PU]QO_M$ O`MYPZ QW aMWZ] PQW NUQY Z PQ]QOTZ R`Q]M UYRQ%
]UZ] M +((&((( Q`]Z^$ QW OZYO`]^Z Z WM ^`NM^_M \`QPM]QY PQ^UQ]_Z^$
QcU^_UQ]MY PQ]QOTZ^ PQ MP\`U^UOUqY []QRQ]QY_Q M RMaZ] PQ _Q]OQ]Z^ Z$
[Z] ]MeZYQ^ QcOQ[OUZYMWQ^ PQNUPMXQY_Q V`^_URUOMPM^ QY QW Qc[QPUQY%
_Q$ ]Q^`W_M]M Xm^ MOZY^QVMNWQ [M]M WZ^ UY_Q]Q^Q^ [M_]UXZYUMWQ^ PQ WM
6ZX`YUPMP PQ @MP]UP&g

6UYOZ& 8W M[M]_MPZ ) PQW M]_oO`WZ -) \`QPM ]QPMO_MPZ QY WZ^ ^U%
S`UQY_Q^ _n]XUYZ^2

f)& ?M QYMVQYMOUqY PQ WZ^ NUQYQ^ X`QNWQ^$ O`MYPZ YZ ^QMY YQOQ%
^M]UZ^ [M]M QW QVQ]OUOUZ PQ WM^ R`YOUZYQ^ [rNWUOM^$ ^Q MOZ]PM]m [Z] QW
_U_`WM] PQ WM OZY^QVQ]oM M WM \`Q Q^_nY MP^O]U_Z^$ []QaUM _M^MOUqY [Q]U%
OUMW$ XQPUMY_Q OZYO`]^Z Z ^`NM^_M [rNWUOM& FU QW UX[Z]_Q PQ WM _M^M%
OUqY ^`[Q]M]M WM OUR]M PQ )&(((&((( PQ Q`]Z^ WM OZX[Q_QYOUM [M]M
MOZ]PM] WM QYMVQYMOUqY ^Q]m PQW ;ZNUQ]YZ$ []QaUZ UYRZ]XQ PQ WM 6ZY%
^QVQ]oM PQ <MOUQYPM&

FU ^Q _]M_M]M PQ NUQYQ^ X`QNWQ^ UYOW`UPZ^ QY QW =YaQY_M]UZ ;QYQ]MW
PQ 5UQYQ^ d 7Q]QOTZ^$ PQNQ]mY PM]^Q PQ NMVM QY QW XU^XZ&g

FQU^& 8W M[M]_MPZ , PQW M]_oO`WZ -* \`QPM ]QPMO_MPZ QY WZ^ ^U%
S`UQY_Q^ _n]XUYZ^2

f,& ?M QYMVQYMOUqY PQ MOOUZYQ^$ [M]_UOU[MOUZYQ^ d aMWZ]Q^ ^Q
]QMWUeM]m QY NZW^M$ ^U ^Q OZ_UeMY QY WM XU^XM& 8Y Z_]Z OM^Z$ d []QaUM
_M^MOUqY [Q]UOUMW$ ^Q ]QMWUeM]m [Z] OZYO`]^Z Z [rNWUOM ^`NM^_M$ ^MWaZ
\`Q QW ;ZNUQ]YZ$ M []Z[`Q^_M PQW _U_`WM] PQ WM 6ZY^QVQ]oM PQ <MOUQY%
PM$ MO`Q]PQ ^` QYMVQYMOUqY PU]QO_M&g

Ecrïvwnq KX

.QSVFTLO %$

4KQ UKWXTSGQ JK QGX 9SXYOYZIOTSKX BGSOYGWOGX

)& EQZ]PQYMOUqY PQW [Q]^ZYMW Q^_M_`_M]UZ RUVZ Q UY_QS]MOUqY PQW
[Q]^ZYMW WMNZ]MW RUVZ d R`YOUZYM]UZ PQ OM]]Q]M \`Q []Q^_Q ^Q]aUOUZ^ QY
=Y^_U_`OUZYQ^ FMYU_M]UM^ PQW FQ]aUOUZ @MP]UWQpZ PQ FMW`P PQ WM 6ZY%
^QVQ]oM PQ FMYUPMP d 6ZY^`XZ PQ WM 6ZX`YUPMP PQ @MP]UP&

M# 6ZXZ OZY^QO`QYOUM PQ WM M[Q]_`]M PQ Y`QaZ^ TZ^[U_MWQ^ QY WM
6ZX`YUPMP PQ @MP]UP$ WM 6ZY^QVQ]oM PQ FMYUPMP d 6ZY^`XZ
[ZP]m OZYaZOM] []ZOQ^Z^ PQ ]QZ]PQYMOUqY PQ QRQO_UaZ^ PQ OM%
]mO_Q] aZW`Y_M]UZ PU]USUPZ MW [Q]^ZYMW Q^_M_`_M]UZ RUVZ PQ[QY%
PUQY_Q PQW FQ]aUOUZ @MP]UWQpZ PQ FMW`P& 8W [Q]^ZYMW \`Q [Z]
Q^_Q []ZOQPUXUQY_Z ZN_QYSM PQ^_UYZ QY WZ^ TZ^[U_MWQ^ PQ Y`Q%
aM O]QMOUqY$ \`QPM]m MP^O]U_Z M PUOTZ^ OQY_]Z^&

N# 8W [Q]^ZYMW WMNZ]MW RUVZ d R`YOUZYM]UZ PQ OM]]Q]M \`Q []Q^_Q
^Q]aUOUZ^ QY =Y^_U_`OUZYQ^ FMYU_M]UM^ PQW FQ]aUOUZ @MP]UWQpZ
PQ FMW`P PQ WM 6ZY^QVQ]oM PQ FMYUPMP d 6ZY^`XZ PQ WM 6Z%
X`YUPMP PQ @MP]UP [ZP]m [M]_UOU[M] QY WZ^ []ZOQ^Z^ PQ ]QZ]%
PQYMOUqY \`Q ^Q OZYaZ\`QY OZY ZNVQ_Z PQ PZ_M] PQ [Q]^ZYMW
WZ^ Y`QaZ^ TZ^[U_MWQ^& 8W [Q]^ZYMW WMNZ]MW RUVZ d R`YOUZYM]UZ
PQ OM]]Q]M \`Q TMNUQYPZ [M]_UOU[MPZ QY Q^_Z^ []ZOQ^Z^$ ZN_QY%
SM PQ^_UYZ$ \`QPM]m M`_ZXm_UOMXQY_Q UY_QS]MPZ OZXZ [Q]^Z%
YMW Q^_M_`_M]UZ RUVZ$ ^U M^o WZ ^ZWUOU_MY$ \`QPMYPZ QY ^` OM_QSZ%
]oM Z O`Q][Z PQ Z]USQY QY WM ^U_`MOUqY PQ QcOQPQYOUM \`Q
OZYRZ]XQ M WM YZ]XM_UaM PQ M[WUOMOUqY WQ OZ]]Q^[ZYPM&
?M UY_QS]MOUqY ^Q QRQO_`M]m QY WM OM_QSZ]oM d Q^[QOUMWUPMP
Q\`UaMWQY_Q PQW ]nSUXQY Q^_M_`_M]UZ \`Q QY OMPM OM^Z OZ]]Q^%
[ZYPM$ ^QSrY O`Q][Z$ Q^OMWM Z OM_QSZ]oM []ZRQ^UZYMW PQ Z]U%
SQY$ ^UQX[]Q \`Q ^Q ]QrYM QW ]Q\`U^U_Z PQ _U_`WMOUqY QcUSUPZ
[Z] WM WQSU^WMOUqY M[WUOMNWQ QY OMPM OM^Z d [Z] WM Q^[QOoRUOM
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\`Q ]QS`WQ QW QVQ]OUOUZ []ZRQ^UZYMW PQ \`Q ^Q _]M_Q& 4 Q^_Z^
QRQO_Z^ WM OZYaZOM_Z]UM OZY_QYP]l WM^ _MNWM^ PQ TZXZWZSMOUpY
OZY QW ]mSUXQY Q^_M_`_M]UZ d WZ^ QRQO_Z^ V`]nPUOZ^ d QOZYpXU%
OZ^ \`Q ^Q PQ]UaQY PQ PUOTM UY_QS]MOUpY&

O# GQYP]lY MOOQ^Z M Q^_Q []ZOQPUXUQY_Z QW [Q]^ZYMW Q^_M_`_M]UZ$
WMNZ]MW Z R`YOUZYM]UZ \`Q ^Q QYO`QY_]Q QY O`MW\`UQ] ^U_`MOUpY
OZY ]Q^Q]aM PQW [`Q^_Z PQ _]MNMVZ$ [Z] MWS`YM PQ WM^ OM`^M^
[]QaU^_M^ QY WM WQSU^WMOUpY aUSQY_Q& =S`MWXQY_Q [ZP]lY [M]_U%
OU[M] \`UQYQ^ ^Q QYO`QY_]QY QY ^U_`MOUpY PQ ^Q]aUOUZ^ Q^[QOUM%
WQ^$ QcOQPQYOUM aZW`Y_M]UM$ QcOQPQYOUM [M]M O`UPMPZ PQ TUVZ^
Z QcOQPQYOUM [Z] ]MepY PQ aUZWQYOUM ^ZN]Q WM X`VQ]&

*& C]ZaU^UpY PQ [WMeM^ d NM]QXZ^ PQ Xm]U_Z^ PQ WZ^ []ZOQ^Z^ ^Q%
WQO_UaZ^&

?M []ZaU^UpY PQ [WMeM^ PQ [Q]^ZYMW Q^_M_`_M]UZ QY QW lXNU_Z PQ WM
6ZX`YUPMP PQ @MP]UP ^Q ]QMWUeM]l [Z] WZ^ ^U^_QXM^ PQ ^QWQOOUpY PQ
[Q]^ZYMW$ PQ []ZXZOUpY UY_Q]YM d PQ XZaUWUPMP$ [`PUmYPZ^Q OZYaZ%
OM] PUOTZ^ ^U^_QXM^ PQ RZ]XM UYPQ[QYPUQY_Q O`MYPZ WM^ YQOQ^UPMPQ^
Z]SMYUeM_UaM^ M^n WZ PQXMYPQY&

?Z^ NM]QXZ^ M[WUOMNWQ^ QY WM^ RM^Q^ PQ OZYO`]^Z PQ WZ^ []ZOQ^Z^
^QWQO_UaZ^ PQW [Q]^ZYMW Q^_M_`_M]UZ OZY^U^_U]lY QY WM aMWZ]MOUpY PQ PQ%
_Q]XUYMPM^ OZYPUOUZYQ^ PQ RZ]XMOUpY$ Qc[Q]UQYOUM Z Xm]U_Z^ QY WM
RZ]XM \`Q ^Q Q^_MNWQeOM QY OMPM OZYaZOM_Z]UM&

.QSVFTLO %%

3TRUQKRKSYT JK GSYOMaKJGJ JKQ UKWXTSGQ KXYGYZYGWOT$

8W [Q]^ZYMW RUVZ \`Q$ OZYRZ]XQ M WZ PU^[`Q^_Z QY WM 7U^[Z^UOUpY
G]MY^U_Z]UM FQS`YPM$ M[M]_MPZ PZ^ PQW EQMW 7QO]Q_Z ?Qd +')10/$
PQ )) PQ ^Q[_UQXN]Q$ ^ZN]Q EQ_]UN`OUZYQ^ PQW CQ]^ZYMW 8^_M_`_M]UZ
PQW =Y^_U_`_Z AMOUZYMW PQ WM FMW`P$ [Q]OUNM `YM MY_USrQPMP O`dM
O`MY_nM ^QM UYRQ]UZ] M WM \`Q MY`MWXQY_Q WM ?Qd PQ C]Q^`[`Q^_Z^ ;Q%
YQ]MWQ^ PQ WM 6ZX`YUPMP PQ @MP]UP OZY_QX[WM QY OZYOQ[_Z PQ _]UQ%
YUZ^ [M]M OMPM S]`[Z PQ OWM^URUOMOUpY [Z] OMPM _]Q^ MoZ^ PQ []Q^_M%
OUpY PQ ^Q]aUOUZ^$ _QYP]l PQ]QOTZ$ []QaUM [Q_UOUpY d OZY QRQO_Z^ PQ WM
XU^XM$ M \`Q ^Q OZX[WQXQY_Q QW UX[Z]_Q PQ WM MY_USrQPMP \`Q _`aUQ%
]M ]QOZYZOUPM MW aMWZ] PQW _]UQYUZ \`Q OZ]]Q^[ZYPM$ OZYRZ]XQ MW S]`%
[Z PQ OWM^URUOMOUpY QY QW \`Q ^Q aQYOUQ]ZY$ UYOZ][Z]lYPZ^Q QY YpXU%
YM QY OZYOQ[_Z PQ OZX[WQXQY_Z PQ MY_USrQPMP&

Ecrïvwnq X

.QSVFTLO %&

8TXUOYGQKX ITS LTWRG JK 5SYOJGJ JK 4KWKINT U`HQOIT

HYZ&f6]QMOUpY PQ 8X[]Q^M^ [qNWUOM^ OZY RZ]XM PQ 8Y_UPMP PQ 7Q%
]QOTZ [qNWUOZ MP^O]U_M^ M WM 6ZY^QVQ]nM PQ FMYUPMP d 6ZY^`XZ PQ WM
6ZX`YUPMP PQ @MP]UP

FQ O]QMY$ PQ[QYPUQY_Q^ PQ WM 6ZY^QVQ]nM PQ FMYUPMP d 6ZY^`XZ$
WM^ ^US`UQY_Q^ 8X[]Q^M^ CqNWUOM^ PQ WM 6ZX`YUPMP PQ @MP]UP PQ WM^
[]QaU^_M^ QY QW M]_nO`WZ *&*&O# * PQ WM ?Qd )')10,$ PQ )1 PQ QYQ]Z$ EQ%
S`WMPZ]M PQ WM 4PXUYU^_]MOUpY =Y^_U_`OUZYMW PQ WM 6ZX`YUPMP PQ
@MP]UP$ NMVZ WM PQYZXUYMOUpY PQ2

f 8X[]Q^M CqNWUOM <Z^[U_MW PQW F`]&
f 8X[]Q^M CqNWUOM <Z^[U_MW PQW AZ]_Q&
f 8X[]Q^M CqNWUOM <Z^[U_MW PQW F`]Q^_Q&
f 8X[]Q^M CqNWUOM <Z^[U_MW PQW <QYM]Q^&
f 8X[]Q^M CqNWUOM <Z^[U_MW PQW GMVZ&
f 8X[]Q^M CqNWUOM <Z^[U_MW PQW IMWWQOM^&

7UOTM^ 8Y_UPMPQ^ PQ 7Q]QOTZ CqNWUOZ SZeM]lY PQ [Q]^ZYMWUPMP
V`]nPUOM []Z[UM$ PQ [WQYM OM[MOUPMP V`]nPUOM d PQ ZN]M] [M]M QW O`X%
[WUXUQY_Z PQ ^`^ RUYQ^ d PQ [M_]UXZYUZ []Z[UZ$ ]USUmYPZ^Q [Z] ^`^
YZ]XM^ Q^[QOUMWQ^ d [Z] WM WQSU^WMOUpY \`Q WQ^ ^QM M[WUOMNWQ&

7Z^&f 9UYQ^

?M^ OU_MPM^ 8Y_UPMPQ^ PQ 7Q]QOTZ CqNWUOZ _QYP]lY OZXZ ZNVQ_Z WM
SQ^_UpY d MPXUYU^_]MOUpY PQ WZ^ ]Q^[QO_UaZ^ TZ^[U_MWQ^ d []Q^_M] M^U^%
_QYOUM ^MYU_M]UM Q^[QOUMWUeMPM M WM^ [Q]^ZYM^ UYOW`UPM^ QY QW lXNU_Z
SQZS]lRUOZ d [ZNWMOUZYMW \`Q WQ ^QM M^USYMPZ$ M^n OZXZ M\`QWWM^
Z_]M^ R`YOUZYQ^ Q^[QOnRUOM^ \`Q$ ]QWMOUZYMPM^ OZY ^` ZNVQ_Z$ WQ ^QMY
QYOZXQYPMPM^&

G]Q^&f8^_M_`_Z^

?Z^ Q^_M_`_Z^ PQ WM^ OU_MPM^ 8Y_UPMPQ^ PQ 7Q]QOTZ CqNWUOZ ^Q]lY
M[]ZNMPZ^ [Z] PQO]Q_Z PQW ;ZNUQ]YZ M []Z[`Q^_M OZYV`Y_M PQ WM^
6ZY^QVQ]nM^ PQ FMYUPMP d 6ZY^`XZ d PQ <MOUQYPM&

8Y _ZPZ OM^Z$ WM PQ^USYMOUpY PQ WZ^ p]SMYZ^ PU]QO_UaZ^ OZ]]Q^[ZY%
PQ]l MW 6ZY^QVZ PQ 4PXUYU^_]MOUpY PQW FQ]aUOUZ @MP]UWQoZ PQ FMW`P$
M []Z[`Q^_M PQ ^` C]Q^UPQY_Q&

?M OZY^_U_`OUpY QRQO_UaM PQ WM^ 8Y_UPMPQ^ PQ 7Q]QOTZ [qNWUOZ _QY%
P]l W`SM] QY QW XZXQY_Z PQ WM QY_]MPM QY aUSZ] PQ ^`^ ]Q^[QO_UaZ^ Q^%
_M_`_Z^&

6`M_]Z&fEmSUXQY V`]nPUOZ

?M^ 8Y_UPMPQ^ PQ 7Q]QOTZ CqNWUOZ ^Q ]QSU]lY [Z] WM []Q^QY_Q ?Qd$
[Z] ^`^ Q^_M_`_Z^ d [Z] WM^ ]Q^_MY_Q^ YZ]XM^ \`Q WQ^ ^QMY PQ M[WUOM%
OUpY& 8W ]mSUXQY []Q^`[`Q^_M]UZ$ QOZYpXUOZ RUYMYOUQ]Z$ PQ OZY_MNU%
WUPMP$ UY_Q]aQYOUpY d PQ OZY_]ZW RUYMYOUQ]Z PQ WM^ 8Y_UPMPQ^ PQ 7Q]Q%
OTZ CqNWUOZ ^Q]l QW Q^_MNWQOUPZ QY WM ?Qd 1')11($ PQ 0 PQ YZaUQXN]Q$
EQS`WMPZ]M PQ WM <MOUQYPM PQ WM 6ZX`YUPMP PQ @MP]UP d QY WM^ PQ%
Xl^ PU^[Z^UOUZYQ^ \`Q WQ ^QMY PQ M[WUOMOUpY$ WM^ ]QWMOUZYQ^ [M_]UXZ%
YUMWQ^ ^Q ]QSU]lY [Z] WM WQSU^WMOUpY aUSQY_Q QY XM_Q]UM PQ [M_]UXZYUZ
d QW ]mSUXQY PQ OZY_]M_MOUpY QY WZ \`Q ]Q^`W_Q M[WUOMNWQ [Z] WM WQSU^%
WMOUpY PQ OZY_]M_Z^ PQ WM^ 4PXUYU^_]MOUZYQ^ [qNWUOM^&

6UYOZ&fCQ]^ZYMW

)& 8W [Q]^ZYMW Q^_M_`_M]UZ \`Q PQ^QX[QoQ ^`^ R`YOUZYQ^ QY WM^
8Y_UPMPQ^ PQ 7Q]QOTZ CqNWUOZ ^MYU_M]UM^ O]QMPM^ QY aU]_`P PQ WM []Q%
^QY_Q ?Qd _QYP]l WM OZYPUOUpY PQ [Q]^ZYMW Q^_M_`_M]UZ QY ^Q]aUOUZ MO%
_UaZ$ PQ OZYRZ]XUPMP OZY WZ []QaU^_Z QY QW M]_nO`WZ .+ PQ WM
?Qd --'*((+$ PQ )/ PQ PUOUQXN]Q$ PQW 8^_M_`_Z @M]OZ PQW CQ]^ZYMW
FMYU_M]UZ PQ WZ^ FQ]aUOUZ^ PQ FMW`P$ SZeMYPZ PQ WZ^ XU^XZ^ PQ]Q%
OTZ^ d ZNWUSMOUZYQ^ \`Q QW ]Q^_Z PQW [Q]^ZYMW Q^_M_`_M]UZ PQ WM EQP
CqNWUOM 4^U^_QYOUMW&

*& FUY [Q]V`UOUZ PQ WZ ^QoMWMPZ QY QW M[M]_MPZ MY_Q]UZ]$ WM^ 8Y_U%
PMPQ^ PQ 7Q]QOTZ CqNWUOZ O]QMPM^ QY aU]_`P PQ WM []Q^QY_Q ?Qd$ PQ
MO`Q]PZ OZY ^`^ YQOQ^UPMPQ^ d ZNVQ_UaZ^$ [ZP]lY M^UXU^XZ OZY_M]
OZY Z_]Z^ QX[WQMPZ^ [qNWUOZ^ OZY_]M_MPZ^ QY ]mSUXQY WMNZ]MW$ QY WM
RZ]XM d OZY WM^ OZYPUOUZYQ^ \`Q ^Q PQ_Q]XUYQY QY ^`^ Q^_M_`_Z^ d QY
WM YZ]XM_UaM PQ PQ^M]]ZWWZ PQ Q^_M ?Qd&

FQU^&fBNVQ_UaZ^ MY`MWQ^

?M 6ZY^QVQ]nM PQ FMYUPMP d 6ZY^`XZ PQRUYU]l d ^`[Q]aU^M]l QW
O`X[WUXUQY_Z PQ WZ^ ZNVQ_UaZ^ MY`MWQ^ \`Q TMN]lY PQ PQ^M]]ZWWM] WM^
8Y_UPMPQ^ PQ 7Q]QOTZ CqNWUOZ$ _MY_Z QY M^[QO_Z^ M^U^_QYOUMWQ^$ OZXZ
PQ Z]SMYUeMOUpY d SQ^_UpY PQ ]QO`]^Z^$ d QVQ]OQ]l O`MY_M^ MOOUZYQ^
OZY^UPQ]Q OZYaQYUQY_Q^ [M]M OZX[]ZNM] QW S]MPZ PQ O`X[WUXUQY_Z
PQ WZ^ XQYOUZYMPZ^ ZNVQ_UaZ^ d WM OZ]]QO_M `_UWUeMOUpY PQ WZ^ ]QO`]%
^Z^ \`Q ^Q WQ^ TMdM M^USYMPZ&

FUQ_Q&f6ZY_]ZW PQ QRUOMOUM

?M^ 8Y_UPMPQ^ PQ 7Q]QOTZ CqNWUOZ O]QMPM^ QY Q^_M ?Qd Q^_M]lY ^Z%
XQ_UPM^ M `Y OZY_]ZW PQ QRUOMOUM \`Q ^Q]l QVQ]OUPZ [Z] WM 6ZY^QVQ]nM
PQ FMYUPMP d 6ZY^`XZ$ ^UY [Q]V`UOUZ PQW OZY_]ZW Q^_MNWQOUPZ MW ]Q^%
[QO_Z QY WM ?Qd )')10,$ PQ )1 PQ QYQ]Z$ EQS`WMPZ]M PQ WM 4PXUYU^%
_]MOUpY =Y^_U_`OUZYMW PQ WM 6ZX`YUPMP PQ @MP]UP$ WM ?Qd 1')11($
PQ 0 PQ YZaUQXN]Q$ EQS`WMPZ]M PQ WM <MOUQYPM PQ WM 6ZX`YUPMP PQ
@MP]UP d PQXl^ PU^[Z^UOUZYQ^ aUSQY_Q^ \`Q ]Q^`W_QY PQ M[WUOMOUpY&

BOTZ&f4P^O]U[OUpY PQ NUQYQ^ d PQ]QOTZ^

CZ] WM 6ZY^QVQ]nM PQ <MOUQYPM ^Q MP^O]UNU]lY M WM^ 8Y_UPMPQ^ PQ
7Q]QOTZ CqNWUOZ WZ^ NUQYQ^ d PQ]QOTZ^ \`Q ^Q PQ^_UYQY MW O`X[WU%
XUQY_Z PQ ^`^ RUYQ^&

A`QaQ&f8c_UYOUpY d PU^ZW`OUpY

?M Qc_UYOUpY d PU^ZW`OUpY PQ WM^ 8Y_UPMPQ^ PQ 7Q]QOTZ CqNWUOZ
O]QMPM^ QY Q^_M ?Qd PQNQ]l ^Q] M[]ZNMPM [Z] ?Qd PQ WM 4^MXNWQM PQ
@MP]UP$ PQ MO`Q]PZ OZY WZ Q^_MNWQOUPZ QY QW M]_nO`WZ .1 PQ WM
?Qd )')10,$ PQ )1 PQ QYQ]Z$ EQS`WMPZ]M PQ WM 4PXUYU^_]MOUpY =Y^_U%
_`OUZYMW PQ WM 6ZX`YUPMP PQ @MP]UP d OZY ^`VQOUpY M WM^ OZYPUOUZ%
YQ^ \`Q ]QSWMXQY_M]UMXQY_Q ^Q PQ_Q]XUYQY&

.QSVFTLO %'

9SXYOYZYT JK >ZYWOIO_S ] CWGXYTWSTX 1QORKSYGWOTX JK QG 3TRZSOJGJ
JK =GJWOJ

HYZ&f6]QMOUpY$ YM_`]MWQeM d RUYQ^

)& FQ O]QM QW =Y^_U_`_Z PQ A`_]UOUpY d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ
WM 6ZX`YUPMP PQ @MP]UP OZXZ `Y 8Y_Q PQ 7Q]QOTZ CqNWUOZ$ PQ WZ^



I=8EA8F *1 78 7=6=8@5E8 78 *((.CmS& .+, 5&B&6&@& ArX& +(1

[]QaU^_Z^ QY QW M]_oO`WZ . PQ WM ?Qd 1')11($ PQ 0 PQ YZaUQXN]Q$ EQ%
S`WMPZ]M PQ WM <MOUQYPM PQ WM 6ZX`YUPMP PQ @MP]UP$ PZ_MPZ PQ [Q]%
^ZYMWUPMP V`]oPUOM []Z[UM d [WQYM OM[MOUPMP PQ ZN]M] [M]M QW O`X[WU%
XUQY_Z PQ ^`^ RUYQ^$ MP^O]U_Z M WM 6ZY^QVQ]oM PQ FMYUPMP d 6ZY^`XZ&

*& 8W =Y^_U_`_Z PQ A`_]UOUqY d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM 6Z%
X`YUPMP PQ @MP]UP PU^QpM]m d PQ^M]]ZWWM]m []ZS]MXM^ PQ MWUXQY_M%
OUqY d Y`_]UOUqY \`Q OZY_]UN`dMY M []Q^Q]aM] `Y N`QY Q^_MPZ PQ ^M%
W`P PQ WM [ZNWMOUqY M _]Man^ PQ WM UYaQ^_USMOUqY OUQY_oRUOM$ QW
M^Q^Z]MXUQY_Z$ WM []ZXZOUqY d WM QP`OMOUqY QY XM_Q]UM PQ MWUXQY_M%
OUqY d Y`_]UOUqY$ Q UX[`W^M]m WM OZZ]PUYMOUqY QY_]Q WM UYUOUM_UaM [r%
NWUOM d []UaMPM&

7Z^&f9`YOUZYQ^

)& CM]M WM OZY^QO`OUqY PQ ^`^ RUYQ^ MW =Y^_U_`_Z PQ A`_]UOUqY d
G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM 6ZX`YUPMP PQ @MP]UP WQ OZ]]Q^[ZY%
PQY WM^ R`YOUZYQ^ ^US`UQY_Q^2

M# 7U^QpM] d ]QMWUeM] []ZS]MXM^ PQ MWUXQY_MOUqY d Y`_]UOUqY&
N# 7Q^M]]ZWWM] UY_Q]aQYOUZYQ^ OZYV`Y_MXQY_Q OZY QW ^QO_Z] []U%

aMPZ$ QX[]Q^M^ PQ MWUXQY_MOUqY$ HYUaQ]^UPMPQ^ d OQY_]Z^ PQ
UYaQ^_USMOUqY QY ]QWMOUqY OZY WZ^ TmNU_Z^ ^MW`PMNWQ^ PQ MWU%
XQY_MOUqY&

O# C]ZXZaQ] d OZZ]PUYM] WM UYaQ^_USMOUqY [ZNWMOUZYMW QY QW mX%
NU_Z PQ WM Y`_]UOUqY&

P# 4`PU_M] WM^ Y`XQ]Z^M^ OMX[MpM^ [`NWUOU_M]UM^ \`Q WWQaMY M
OMNZ WM^ QX[]Q^M^ MWUXQY_M]UM^ ^ZN]Q WM^ NZYPMPQ^ \`Q PQ_Q]%
XUYMPM^ ^`^_MYOUM^ _UQYQY [M]M []QaQYU] QYRQ]XQPMPQ^ d XQ%
VZ]M] QW Q^_MPZ PQ ^MW`P PQ WM [ZNWMOUqY$ OZY QW RUY PQ \`Q WZ^
OZY^`XUPZ]Q^ PU^[ZYSMY PQ UYRZ]XMOUqY aQ]Me d ]US`]Z^M&

Q# 6Q]_URUOM]$ M WM^ QX[]Q^M^ \`Q WZ ^ZWUOU_QY$ WZ^ []ZdQO_Z^ d MO%
OUZYQ^ PQ []ZXZOUqY$ OZX`YUOMOUqY d PUa`WSMOUqY QY XM_Q%
]UM PQ Y`_]UOUqY d ^` ]QWMOUqY OZY WM ^MW`P&

R# C]ZXZaQ] MOOUZYQ^ [M]M \`Q QY WM [`NWUOUPMP ^Q SM]MY_UOQ `Y
QWQaMPZ YUaQW PQ []Z_QOOUqY PQ WZ^ OZY^`XUPZ]Q^&

S# B]SMYUeM]$ QY QW mXNU_Z PQ ^` MO_`MOUqY$ []ZS]MXM^$ MO_UaUPM%
PQ^ PQ []ZXZOUqY$ RZ]XMOUqY d PUa`WSMOUqY OUQY_oRUOM d _nO%
YUOM$ M^o OZXZ M^Q^Z]M] PQ RZ]XM OUQY_oRUOZ%_nOYUOM M WZ^ q]%
SMYZ^$ M^ZOUMOUZYQ^ d QX[]Q^M^ MWUXQY_M]UM^ \`Q WZ ^ZWUOU_QY&

T# C]ZXZaQ] MOOUZYQ^ PQ SM]MY_oM d OMWUPMP QY WZ^ []ZP`O_Z^ MWU%
XQY_UOUZ^&

U# 6`MWQ^\`UQ]M Z_]M^ \`Q WQ ^QMY M_]UN`UPM^ WQSMW Z ]QSWMXQY_M%
]UMXQY_Q&

G]Q^&fl]SMYZ^ PQ ;ZNUQ]YZ d 7U]QOOUqY

)& 8W q]SMYZ PQ SZNUQ]YZ PQW =Y^_U_`_Z PQ A`_]UOUqY d G]M^_Z]YZ^
4WUXQY_M]UZ^ PQ WM 6ZX`YUPMP PQ @MP]UP Q^ ^` 6ZY^QVZ PQ 4PXU%
YU^_]MOUqY&

*& 8W q]SMYZ PQ PU]QOOUqY PQW =Y^_U_`_Z PQ A`_]UOUqY d G]M^_Z]YZ^
4WUXQY_M]UZ^ PQ WM 6ZX`YUPMP PQ @MP]UP Q^ ^` 7U]QO_Z] ;QYQ]MW&

6`M_]Z&f6ZX[Z^UOUqY PQW 6ZY^QVZ PQ 4PXUYU^_]MOUqY

8W 6ZY^QVZ PQ 4PXUYU^_]MOUqY Q^_M]m RZ]XMPZ [Z] WZ^ ^US`UQY_Q^
XUQXN]Z^2

M# C]Q^UPQY_Q2 8W _U_`WM] PQ WM 6ZY^QVQ]oM OZX[Q_QY_Q QY XM_Q]UM
PQ ^MYUPMP&

N# IUOQ[]Q^UPQY_Q2 8W _U_`WM] PQ WM 7U]QOOUqY ;QYQ]MW OZX[Q_QY%
_Q QY XM_Q]UM PQ ^MW`P [rNWUOM d MWUXQY_MOUqY&

O# HY XoYUXZ PQ _]Q^ d `Y XmcUXZ PQ OUYOZ aZOMWQ^&
P# 8W FQO]Q_M]UZ$ QW O`MW ^Q]m YZXN]MPZ d OQ^MPZ [Z] QW []Z[UZ

6ZY^QVZ PQ 4PXUYU^_]MOUqY d _QYP]m aZe$ [Q]Z YZ aZ_Z&

6UYOZ&fAZXN]MXUQY_Z d OQ^Q WZ^ aZOMWQ^ PQW 6ZY^QVZ PQ 4PXUYU^%
_]MOUqY

?Z^ aZOMWQ^ PQW 6ZY^QVZ PQ 4PXUYU^_]MOUqY ^Q]mY YZXN]MPZ^ d
OQ^MPZ^ WUN]QXQY_Q [Z] QW ;ZNUQ]YZ PQ WM 6ZX`YUPMP PQ @MP]UP QY%
_]Q MW_Z^ OM]SZ^ PQ WM 4PXUYU^_]MOUqY M`_ZYqXUOM d [Q]^ZYM^ \`Q
_QYSMY OZX[Q_QYOUM d Qc[Q]UQYOUM QY XM_Q]UM PQ MWUXQY_MOUqY$ Y`_]U%
OUqY d ^MW`P&

FQU^&f9`YOUZYQ^ PQW 6ZY^QVZ PQ 4PXUYU^_]MOUqY

6Z]]Q^[ZYPQ]mY MW 6ZY^QVZ PQ 4PXUYU^_]MOUqY WM^ ^US`UQY_Q^ R`Y%
OUZYQ^2

M# 9UVM] WZ^ O]U_Q]UZ^ SQYQ]MWQ^ PQ MO_`MOUqY PQW =Y^_U_`_Z PQ A`%
_]UOUqY d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM 6ZX`YUPMP PQ @M%
P]UP$ PQ MO`Q]PZ OZY WM^ PU]QO_]UOQ^ PQ WM 6ZY^QVQ]oM PQ FMYU%
PMP d 6ZY^`XZ$ M^o OZXZ WM M[]ZNMOUqY PQ ^` Q^_]`O_`]M
Z]SmYUOM&

N# 4[]ZNM] QW MY_Q[]ZdQO_Z PQ []Q^`[`Q^_Z^$ M^o OZXZ WM^ O`QY%
_M^ d XQXZ]UM MY`MW PQ MO_UaUPMPQ^&

O# ;Q^_UZYM] ^` [M_]UXZYUZ PQ MO`Q]PZ OZY WM^ OZX[Q_QYOUM^
\`Q ^Q M_]UN`dQY M WZ^ 8Y_Q^ PQ 7Q]QOTZ CrNWUOZ [Z] WM
?Qd +'*(()$ PQ *) PQ V`YUZ$ PQ CM_]UXZYUZ PQ WM 6ZX`YUPMP
PQ @MP]UP&

P# 6`MY_M^ RMO`W_MPQ^ PQ SZNUQ]YZ d MPXUYU^_]MOUqY PQ WZ^ UY_Q%
]Q^Q^ [QO`WUM]Q^ PQW =Y^_U_`_Z YZ Q^_nY M_]UN`UPM^ PQ XZPZ Qc%
[]Q^Z M Z_]Z q]SMYZ PQW XU^XZ&

Q# 6`MY_M^ Z_]M^ WQ [`QPMY ^Q] M_]UN`UPM^ WQSMW Z ]QSWMXQY_M]UM%
XQY_Q&

FUQ_Q&fEnSUXQY PQ R`YOUZYMXUQY_Z PQW 6ZY^QVZ PQ 4PXUYU^_]MOUqY8W
]nSUXQY PQ R`YOUZYMXUQY_Z PQW 6ZY^QVZ PQ 4PXUYU^_]MOUqY PQW =Y^%
_U_`_Z PQ A`_]UOUqY d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM 6ZX`YUPMP PQ
@MP]UP ^Q Q^_MNWQOQ]m ]QSWMXQY_M]UMXQY_Q

BOTZ&f7U]QO_Z] ;QYQ]MW

)& 8W 7U]QO_Z] ;QYQ]MW PQW =Y^_U_`_Z PQ A`_]UOUqY d G]M^_Z]YZ^
4WUXQY_M]UZ^ PQ WM 6ZX`YUPMP PQ @MP]UP ^Q]m QW _U_`WM] PQ WM 7U]QO%
OUqY ;QYQ]MW OZX[Q_QY_Q QY XM_Q]UM PQ ^MW`P [rNWUOM d MWUXQY_M%
OUqY$ \`Q M^`XU]m WM ]Q[]Q^QY_MOUqY$ PU]QOOUqY d SQ^_UqY PQ PUOTZ
=Y^_U_`_Z$ M^o OZXZ WM ]Q^[ZY^MNUWUPMP QY ]QWMOUqY OZY WM QVQO`OUqY PQ
WZ^ MO`Q]PZ^ MPZ[_MPZ^ [Z] QW 6ZY^QVZ PQ 4PXUYU^_]MOUqY&

*& ?M^ R`YOUZYQ^ PQW 7U]QO_Z] ;QYQ]MW PQW =Y^_U_`_Z PQ A`_]UOUqY
d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM 6ZX`YUPMP PQ @MP]UP$ ^Q]mY Q^_M%
NWQOUPM^ ]QSWMXQY_M]UMXQY_Q&

A`QaQ&fCQ]^ZYMW

)& 8W [Q]^ZYMW PQW =Y^_U_`_Z Q^_M]m RZ]XMPZ [Z]2

M# 8W [Q]^ZYMW WMNZ]MW \`Q ^Q WQ M^USYQ []ZOQPQY_Q PQ WM 6ZY^QVQ%
]oM PQ FMYUPMP d 6ZY^`XZ&

N# 8W [Q]^ZYMW WMNZ]MW \`Q ^Q UYOZ][Z]Q MW XU^XZ ^QSrY YZ]XM_U%
aM aUSQY_Q&

*& 8W ]nSUXQY V`]oPUOZ PQW [Q]^ZYMW PQW =Y^_U_`_Z PQNQ]m ]QSU]^Q
[Z] WM^ PU^[Z^UOUZYQ^ \`Q WQ ^QMY M[WUOMNWQ^$ M_QYPUQYPZ M ^` []ZOQ%
PQYOUM d M WM YM_`]MWQeM V`]oPUOM PQ ^` ]QWMOUqY PQ QX[WQZ&

+& 8W =Y^_U_`_Z PQ A`_]UOUqY d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM 6Z%
X`YUPMP PQ @MP]UP ^Q MV`^_M]m M WM WQSU^WMOUqY M[WUOMNWQ QY WZ^ []Z%
OQ^Z^ PQ ^QWQOOUqY PQ [Q]^ZYMW$ PQ []ZaU^UqY PQ [`Q^_Z^ PQ _]MNMVZ$
SM]MY_UemYPZ^Q WM MPQO`MOUqY M WZ^ []UYOU[UZ^ PQ US`MWPMP$ OM[MOU%
PMP$ Xn]U_Z d [`NWUOUPMP&

7UQe&fEnSUXQY >`]oPUOZ

)& 8W =Y^_U_`_Z PQ A`_]UOUqY d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM 6Z%
X`YUPMP PQ @MP]UP ^Q ]QSU]m [Z] WM []Q^QY_Q ?Qd$ [Z] M\`QWWM^ PU^%
[Z^UOUZYQ^ \`Q WQ ^QMY M[WUOMNWQ^ QY aU]_`P PQW M]_oO`WZ . PQ WM
?Qd 1')11($ PQ 0 PQ YZaUQXN]Q$ EQS`WMPZ]M PQ WM <MOUQYPM PQ WM
6ZX`YUPMP PQ @MP]UP$ M^o OZXZ [Z] WM^ PQXm^ PU^[Z^UOUZYQ^ PQW Z]%
PQYMXUQY_Z V`]oPUOZ \`Q ]Q^`W_QY PQ M[WUOMOUqY&

*& 8Y QW QVQ]OUOUZ PQ [Z_Q^_MPQ^ MPXUYU^_]M_UaM^$ QW =Y^_U_`_Z ^Q
^ZXQ_Q]m M WM^ YZ]XM^ PQ 7Q]QOTZ MPXUYU^_]M_UaZ&

+& ?M OZY_]M_MOUqY PQW =Y^_U_`_Z PQ A`_]UOUqY d G]M^_Z]YZ^ 4WU%
XQY_M]UZ^ ^Q ]QSU]m [Z] WZ Q^_MNWQOUPZ QY QW GQc_Z EQR`YPUPZ PQ WM
?Qd PQ 6ZY_]M_Z^ PQ WM^ 4PXUYU^_]MOUZYQ^ CrNWUOM^$ M[]ZNMPZ [Z]
EQMW 7QO]Q_Z ?QSU^WM_UaZ *'*((($ PQ ). PQ V`YUZ d QY QW EQMW 7QO]Q%
_Z )(10'*(()$ PQ )* PQ ZO_`N]Q$ \`Q WZ PQ^M]]ZWWM$ M^o OZXZ [Z] WZ
PU^[`Q^_Z QY QW 7QO]Q_Z ,1'*((+$ PQ +( PQ MN]UW$ [Z] QW \`Q ^Q M[]`Q%
NM QW EQSWMXQY_Z ;QYQ]MW PQ 6ZY_]M_MOUqY CrNWUOM PQ WM 6ZX`YUPMP
PQ @MP]UP&

,& ?Z^ OZY_]M_Z^$ OZYaQYUZ^ d PQXm^ YQSZOUZ^ V`]oPUOZ^ ^ZN]Q
NUQYQ^ d PQ]QOTZ^ [M_]UXZYUMWQ^ ^Q ]QSU]mY$ QY O`MY_Z M ^` []Q[M]M%
OUqY d MPV`PUOMOUqY$ [Z] WM ?Qd ++'*((+$ PQ + PQ YZaUQXN]Q$ PQW CM%
_]UXZYUZ PQ WM^ 4PXUYU^_]MOUZYQ^ CrNWUOM^ d [Z] WM ?Qd +'*(()$
PQ *) PQ V`YUZ$ PQ CM_]UXZYUZ PQ WM 6ZX`YUPMP PQ @MP]UP$ d QY WZ
YZ PU^[`Q^_Z QY WM^ XU^XM^$ [Z] WM WQSU^WMOUqY PQ OZY_]M_Z^ PQ WM^
4PXUYU^_]MOUZYQ^ CrNWUOM^& CM]M ^`^ QRQO_Z^ d Qc_UYOUqY ^Q Q^_M]m M
WZ PU^[`Q^_Z [Z] WM WQSU^WMOUqY [M_]UXZYUMW PQ WM^ 4PXUYU^_]MOUZYQ^
CrNWUOM^ d WM^ YZ]XM^ PQ PQ]QOTZ []UaMPZ&

BYOQ&f<MOUQYPM

?M <MOUQYPM PQW =Y^_U_`_Z PQ A`_]UOUqY d G]M^_Z]YZ^ 4WUXQY_M]UZ^
PQ WM 6ZX`YUPMP PQ @MP]UP Q^_m OZY^_U_`UPM [Z] QW OZYV`Y_Z PQ PQ%
]QOTZ^ d ZNWUSMOUZYQ^ PQ OZY_QYUPZ QOZYqXUOZ O`dM _U_`WM]UPMP WQ
OZ]]Q^[ZYPM$ d ^Q ]QSU]m [Z] WM ?Qd 1')11($ PQ 0 PQ YZaUQXN]Q$ EQ%
S`WMPZ]M PQ WM <MOUQYPM PQ WM 6ZX`YUPMP PQ @MP]UP&
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7ZOQ&fC]Q^`[`Q^_Z

8W =Y^_U_`_Z PQ A`_]UOUrY d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM 6ZX`YU%
PMP PQ @MP]UP ^ZXQ_Q]n ^` ]oSUXQY []Q^`[`Q^_M]UZ M WZ Q^_MNWQOUPZ
QY WM ?Qd 1')11($ PQ 0 PQ YZaUQXN]Q$ EQS`WMPZ]M PQ WM <MOUQYPM PQ
WM 6ZX`YUPMP PQ @MP]UP d QY WM^ PQXn^ PU^[Z^UOUZYQ^ M[WUOMNWQ^ QY
Q^_M XM_Q]UM M WZ^ QY_Q^ [sNWUOZ^&

G]QOQ&f6ZY_MNUWUPMP d 6ZY_]ZW

)& 8W =Y^_U_`_Z \`QPM]n ^`VQ_Z MW ]oSUXQY PQ OZY_MNUWUPMP [sNWU%
OM Q^_MNWQOUPZ QY WM ?Qd EQS`WMPZ]M PQ WM <MOUQYPM PQ WM 6ZX`YU%
PMP PQ @MP]UP d QY WM^ PQXn^ PU^[Z^UOUZYQ^ M[WUOMNWQ^&

*& 8W ]QRQ]UPZ =Y^_U_`_Z \`QPM]n ^`VQ_Z MW OZY_]ZW RUYMYOUQ]Z PQ WM
=Y_Q]aQYOUrY ;QYQ]MW PQ WM 6ZX`YUPMP PQ @MP]UP$ PQ MO`Q]PZ OZY
WZ PU^[`Q^_Z QY WM ?Qd 1')11($ PQ 0 PQ YZaUQXN]Q$ EQS`WMPZ]M PQ WM
<MOUQYPM PQ WM 6ZX`YUPMP PQ @MP]UP&

+& ?M M`_Z]UeMOUrY d OZYOQ^UrY PQ ^`NaQYOUZYQ^ d PQXn^ Md`PM^
[sNWUOM^ Q^_M]n ^ZXQ_UPM M WM R`YOUrY UY_Q]aQY_Z]M QVQ]OUPM [Z] WM =Y%
_Q]aQYOUrY ;QYQ]MW PQ WM 6ZX`YUPMP PQ @MP]UP&

.QSVFTLO %(

=TJOLOIGIObS UGWIOGQ JK QG <K] '+%(&&&" JK (' JK JOIOKRHWK"
JK 3WKGIObS JK QG 1IGJKROG JK @TQOIaG <TIGQ JK QG 3TRZSOJGJ
JK =GJWOJ

FQ XZPURUOM QW M[M]_MPZ ) PQW M]_pO`WZ . PQ WM ?Qd )-'*((($ PQ *)
PQ PUOUQXN]Q$ PQ 6]QMOUrY PQ WM 4OMPQXUM PQ CZWUOpM ?ZOMW PQ WM 6Z%
X`YUPMP PQ @MP]UP$ \`Q \`QPM ]QPMO_MPZ QY WZ^ ^US`UQY_Q^ _o]XUYZ^2

g)& 8W 6ZY^QVZ PQ 4PXUYU^_]MOUrY PQ WM 4OMPQXUM PQ CZWUOpM
?ZOMW PQ WM 6ZX`YUPMP PQ @MP]UP Q^_M]n OZY^_U_`UPZ PQ WM ^US`UQY_Q
RZ]XM2

M# C]Q^UPQY_Q2 8W 6ZY^QVQ]Z OZX[Q_QY_Q QY XM_Q]UM PQ []Z_QO%
OUrY OU`PMPMYM&

N# IUOQ[]Q^UPQY_Q2 8W IUOQOZY^QVQ]Z OZY OZX[Q_QYOUM^ PQ OZZ]%
PUYMOUrY QY XM_Q]UM PQ []Z_QOOUrY OU`PMPMYM&

O# 6UYOZ aZOMWQ^ QY ]Q[]Q^QY_MOUrY PQ WM 6ZX`YUPMP PQ @MP]UP&
P# 7Z^ aZOMWQ^ QY ]Q[]Q^QY_MOUrY PQ WM 9QPQ]MOUrY PQ @`YUOU%

[UZ^ PQ @MP]UP&
Q# 7Z^ aZOMWQ^ QY ]Q[]Q^QY_MOUrY PQW 4d`Y_MXUQY_Z PQ @MP]UPh&

.QSVFTLO %)

=TJOLOIGIObS UGWIOGQ JK QG <K] '&%'///" JK ', JK GHWOQ"
UTW QG VZK XK WKMZQG QG 3_RGWG ?LOIOGQ JK 3TRKWIOT K 9SJZXYWOG
KS QG 3TRZSOJGJ JK =GJWOJ

FQ XZPURUOM QW M]_pO`WZ *. PQ WM ?Qd )(')111$ PQ ). PQ MN]UW$ [Z] WM
\`Q ^Q ]QS`WM WM 6nXM]M BRUOUMW PQ 6ZXQ]OUZ Q =YP`^_]UM QY WM 6ZX`%
YUPMP PQ @MP]UP$ \`Q \`QPM ]QPMO_MPZ QY WZ^ ^US`UQY_Q^ _o]XUYZ^2

g4]_pO`WZ *.& EQO`]^Z OMXQ]MW [Q]XMYQY_Q& BNWUSMOUrY PQ [MSZ
d PQaQYSZ d ^` ]QOM`PMOUrY&

)& 8Y WZ ]QRQ]QY_Q M WM ZNWUSMOUrY PQ [MSZ d PQaQYSZ$ M^p OZXZ
[M]M WM ]QOM`PMOUrY$ d QY SQYQ]MW WZ^ PQXn^ Qc_]QXZ^ ]QWM_UaZ^ MW ]Q%
O`]^Z OMXQ]MW [Q]XMYQY_Q$ ^Q Q^_M]n M WZ PU^[`Q^_Z QY WZ^ []QOQ[_Z^
Nn^UOZ^ PQ WM ?Qd +')11+$ PQ ** PQ XM]eZ$ PQ 6nXM]M^ BRUOUMWQ^ PQ
6ZXQ]OUZ$ =YP`^_]UM d AMaQSMOUrY&

*& HYM _Q]OQ]M [M]_Q PQ WM QcMOOUrY \`Q ]QOMQ ^ZN]Q WM^ O`Z_M^
PQW =X[`Q^_Z PQ FZOUQPMPQ^ Q^_M]n MRQO_MPM MW O`X[WUXUQY_Z PQ WM^
R`YOUZYQ^ \`Q WM []Q^QY_Q ?Qd M_]UN`dQ M WM 6nXM]M QY XM_Q]UM PQ
RZ]XMOUrY$ UYYZaMOUrY$ OZX[Q_U_UaUPMP d PQ^M]]ZWWZ QX[]Q^M]UMW&h

Ecrïvwnq XK

.QSVFTLO %*

=TJOLOIGIObS UGWIOGQ JK QG <K] ,%(&&'" JK ) JK PZQOT" JKQ ;ZKMT
KS QG 3TRZSOJGJ JK =GJWOJ

FQ XZPURUOM QW ^QS`YPZ [n]]MRZ PQW M[M]_MPZ * PQW M]_pO`WZ *, PQ
WM ?Qd .'*(()$ PQ + PQ V`WUZ$ PQW >`QSZ QY WM 6ZX`YUPMP PQ @MP]UP$
\`Q \`QPM ]QPMO_MPZ QY WZ^ ^US`UQY_Q^ _o]XUYZ^2

g8W EQSU^_]Z PQ =Y_Q]PUOOUZYQ^ PQ 4OOQ^Z MW >`QSZ Q^ QW ^U^_QXM
PQ^_UYMPZ M ]QOZSQ] WM UYRZ]XMOUrY YQOQ^M]UM [M]M TMOQ] QRQO_UaZ QW
PQ]QOTZ ^`NVQ_UaZ PQ WZ^ OU`PMPMYZ^ M \`Q WQ^ ^QM []ZTUNUPM WM QY_]M%

PM QY WZ^ Q^_MNWQOUXUQY_Z^ PQ V`QSZ^ OZWQO_UaZ^ PQ PUYQ]Z d MeM]$ QY
WZ^ OM^UYZ^ PQ V`QSZ d QY WZ^ PQXn^ Q^_MNWQOUXUQY_Z^ PQ V`QSZ O`MY%
PZ$ QY Q^_Q sW_UXZ OM^Z$ M^p ^Q []QaQM Q^[QOpRUOMXQY_Q QY WZ^ ]QSWM%
XQY_Z^ _oOYUOZ^ OZ]]Q^[ZYPUQY_Q^& 7UOTM UYRZ]XMOUrY ^Q RMOUWU_M]n M
WZ^ _U_`WM]Q^ PQ WZ^ Q^_MNWQOUXUQY_Z^ d [Q]XU_U]n []ZTUNU] QW MOOQ^Z M
WM^ [Q]^ZYM^ UY^O]U_M^ QY QW OU_MPZ EQSU^_]Z& 8W ^U^_QXM PQ ]QSU^_]Z ^Q
M[WUOM]n US`MWXQY_Q M WZ^ V`QSZ^ d M[`Q^_M^ O`MYPZ ^Q PQ^M]]ZWWQY [Z]
XQPUZ^ _QWQXn_UOZ^$ UY_Q]MO_UaZ^ Z PQ OZX`YUOMOUrY M PU^_MYOUM&h

.QSVFTLO %+

=TJOLOIGIObS UGWIOGQ JK QG <K] '%(&&'" JK (/ JK RGW^T"
UTW QG VZK XK 5XYGHQKIK QG 4ZWGIObS =_\ORG ] KQ A`MORKS
JK BOQKSIOT 1JROSOXYWGYO[T JK 4KYKWROSGJTX @WTIKJOROKSYTX

FQ MPUOUZYMY Y`QaZ^ M[M]_MPZ^ )&)* d )&)+$ MW MYQcZ PQ WM
?Qd )'*(()$ PQ *1 PQ XM]eZ$ [Z] WM \`Q ^Q 8^_MNWQOQ WM 7`]MOUrY @n%
cUXM d QW EoSUXQY PQ FUWQYOUZ 4PXUYU^_]M_UaZ PQ 7Q_Q]XUYMPZ^
C]ZOQPUXUQY_Z^$ OZY QW ^US`UQY_Q _QYZ] WU_Q]MW2

.QSVFTLO %,

=TJOLOIGIObS UGWIOGQ JK QG <K] )%'///" JK )& JK RGW^T"
JK ?WJKSGIObS JK QTX BKW[OIOTX ;ZWaJOITX JK QG 3TRZSOJGJ
JK =GJWOJ

FQ XZPURUOMY WZ^ []QOQ[_Z^ \`Q M OZY_UY`MOUrY ^Q UYPUOMY PQ WM
?Qd +')111$ PQ +( PQ XM]eZ$ PQ B]PQYMOUrY PQ WZ^ FQ]aUOUZ^ >`]pPU%
OZ^ PQ WM 6ZX`YUPMP PQ @MP]UP&

HYZ& 8W M[M]_MPZ ) PQW M]_pO`WZ +$ \`Q \`QPM ]QPMO_MPZ QY WZ^ ^U%
S`UQY_Q^ _o]XUYZ^2

g)& ?M 7U]QOOUrY ;QYQ]MW PQ WZ^ FQ]aUOUZ^ >`]pPUOZ^ PQ WM 6Z%
X`YUPMP PQ @MP]UP Q^ QW OQY_]Z ^`[Q]UZ] OZY^`W_UaZ PQ WM 4PXUYU^%
_]MOUrY PQ WM 6ZX`YUPMP$ PQ ^`^ Z]SMYU^XZ^ M`_rYZXZ^ d QY_UPMPQ^
PQ[QYPUQY_Q^$ ^UY [Q]V`UOUZ PQ WM^ OZX[Q_QYOUM^ OZYRQ]UPM^ [Z] WM WQ%
SU^WMOUrY aUSQY_Q M Z_]Z^ r]SMYZ^ d Z]SMYU^XZ^$ d QY [M]_UO`WM] M WM^
FQO]Q_M]pM^ ;QYQ]MWQ^ GoOYUOM^$ d PQ WM^ Q^[QOUMWQ^ R`YOUZYQ^ M_]U%
N`UPM^ MW 6ZY^QVZ PQ 8^_MPZ Z$ QY ^` OM^Z$ MW r]SMYZ OZY^`W_UaZ Q\`U%
aMWQY_Q \`Q [`PUQ]M O]QM]^Q QY WM 6ZX`YUPMP&

8Y _ZPZ OM^Z$ OZ]]Q^[ZYPQ M WM 7U]QOOUrY ;QYQ]MW PQ WZ^ FQ]aUOUZ^
>`]pPUOZ^ PQ WM 6ZX`YUPMP PQ @MP]UP$ QXU_U] PUO_MXQY []QOQ[_UaZ
QY WZ^ []ZOQPUXUQY_Z^ \`Q PQ]UaQY PQ ]QOWMXMOUZYQ^ PQ UYPQXYUeM%
OUrY PQ PMqZ^ d [Q]V`UOUZ^ [Z] ]Q^[ZY^MNUWUPMP [M_]UXZYUMW PQ WM 4P%
XUYU^_]MOUrY M`_ZYrXUOM$ O`MYPZ WM OMY_UPMP ]QOWMXMPM ^QM ^`[Q]UZ]
M .&((( Q`]Z^ d YZ QcOQPM PQ )-(&((( Q`]Z^&

8W PUO_MXQY$ \`Q YZ _QYP]n OM]nO_Q] aUYO`WMY_Q$ ^Q QXU_U]n QY QW
[WMeZ XncUXZ PQ PZ^ XQ^Q^$ ^MWaZ \`Q ^Q ^ZWUOU_Q OZY OM]nO_Q] `]%
SQY_Q QY O`dZ OM^Z ^Q QXU_U]n QY QW [WMeZ XncUXZ PQ \`UYOQ PpM^& 7U%
OTZ OM]nO_Q] PQNQ]n XZ_UaM]^Q [Z] QW r]SMYZ ^ZWUOU_MY_&Q&

7Z^& ?M WQ_]M P# PQW M[M]_MPZ ) PQW M]_pO`WZ ,$ \`QPM ]QPMO_MPM
QY WZ^ ^US`UQY_Q^ _o]XUYZ^2

gP# ?M^ ]QOWMXMOUZYQ^ MPXUYU^_]M_UaM^ []QaUM^ M WM apM V`PUOUMW Z
WMNZ]MW$ QY WZ^ _o]XUYZ^ []QaU^_Z^ ]QSWMXQY_M]UMXQY_Q [M]M WM ]Q^Z%
W`OUrY PQ WM^ OU_MPM^ ]QOWMXMOUZYQ^& 4^p XU^XZ$ WM^ ]QOWMXMOUZYQ^
PQ UYPQXYUeMOUrY PQ PMqZ^ d [Q]V`UOUZ^ [Z] ]Q^[ZY^MNUWUPMP [M_]U%
XZYUMW PQ WM 4PXUYU^_]MOUrY$ QY WZ^ _o]XUYZ^ Q^_MNWQOUPZ^ QY QW M]%
_pO`WZ MY_Q]UZ]&h
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.QSVFTLO %-

=TJOLOIGIO_S UGWIOGQ JK QG <K] +%(&&(" JK (- JK PZSOT"
XTHWK 4WTMTJKUKSJKSIOGX ] TYWTX CWGXYTWSTX 1JOIYO[TX

FQ XZPURUOM WM 7U^[Z^UOUtY 4PUOUZYMW C]UXQ]M PQ WM ?Qd -'*((*$
PQ */ PQ V`YUZ$ ^ZN]Q 7]ZSZPQ[QYPQYOUM^ d Z_]Z^ G]M^_Z]YZ^ 4PUO_U%
aZ^$ \`Q \`QPM ]QPMO_MPM PQ WM RZ]XM ^US`UQY_Q2

f7U^[Z^UOUtY 4PUOUZYMW C]UXQ]M& 4O_`MWUeMOUtY PQ WM^ ^MYOUZYQ^&

)& FQ M`_Z]UeM MW ;ZNUQ]YZ PQ WM 6ZX`YUPMP PQ @MP]UP [M]M \`Q
XQPUMY_Q 7QO]Q_Z []ZOQPM M MO_`MWUeM] d MPQO`M] QW OM_pWZSZ PQ ^MY%
OUZYQ^ OZY_QX[WMPZ QY WM []Q^QY_Q ?Qd&

*& ?M O`MY_rM PQ WM^ ^MYOUZYQ^ Q^_MNWQOUPM^ QY WM []Q^QY_Q ?Qd
[ZP]p ^Q] MO_`MWUeMPM [Q]UtPUOMXQY_Q [Z] QW ;ZNUQ]YZ PQ WM 6ZX`%
YUPMP PQ @MP]UP _QYUQYPZ QY O`QY_M WM^ aM]UMOUZYQ^ PQW lYPUOQ PQ
C]QOUZ^ MW 6ZY^`XZ&g

.QSVFTLO &$

=TJOLOIGIO_S UGWIOGQ JK QG <K] ',%'///" JK (/ JK GHWOQ"
JK 3TRKWIOT 9SYKWOTW JK QG 3TRZSOJGJ JK =GJWOJ

FQ MPUOUZYM `Y M[M]_MPZ , MW M]_rO`WZ )0 PQ WM ?Qd ).')111$ PQ *1
PQ MN]UW$ PQ 6ZXQ]OUZ =Y_Q]UZ] PQ WM 6ZX`YUPMP PQ @MP]UP$ OZY QW _Q%
YZ] WU_Q]MW ^US`UQY_Q2

f,& 8W _U_`WM] PQ WM WUOQYOUM OZXQ]OUMW [ZP]p ^ZWUOU_M] WM ]QTMNUWU%
_MOUtY PQ WM WUOQYOUM OMP`OMPM$ \`Q [ZP]p Z_Z]SM]^Q ^U YZ T`NUQ^Q
OMXNUMPZ WM YZ]XM_UaM M[WUOMNWQ$ Z WM^ OU]O`Y^_MYOUM^ \`Q XZ_UaM]ZY
^` OZYOQ^UtYg&

.QSVFTLO &%

=TJOLOIGIO_S UGWIOGQ JK QG <K] /%(&&'" JK '- JK PZQOT" JKQ BZKQT
JK QG 3TRZSOJGJ JK =GJWOJ

FQ MPUOUZYM `YM Y`QaM WQ_]M P# MW M[M]_MPZ , PQW M]_rO`WZ *,- PQ WM
?Qd 1'*(()$ PQ )/ PQ V`WUZ$ PQW F`QWZ PQ WM 6ZX`YUPMP PQ @MP]UP$
OZY QW _QYZ] WU_Q]MW ^US`UQY_Q2

fP# FQ]pY Y`WZ^ PQ [WQYZ PQ]QOTZ M\`QWWZ^ OZYaQYUZ^ \`Q UYOW`%
dMY Q^_U[`WMOUZYQ^ \`Q Q^_MNWQeOMY WM ZNWUSMOUtY PQ TMOQ]
QRQO_UaZ^ WZ^ PQNQ]Q^ WQSMWQ^ PQ OQ^UtY d$ QY ^` OM^Z$ WZ^ OZY%
aQYUPZ^ QY_]Q WM^ [M]_Q^$ MY_Q^ PQ WM M[]ZNMOUtY PQRUYU_UaM PQ
WM XZPURUOMOUtY Z ]QaU^UtY PQW [WMYQMXUQY_Z \`Q _`aZ OZXZ
NM^Q QW OZYaQYUZg&
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9SOIOT JK QG GIYO[OJGJ JKQ 9SXYOYZYT JK >ZYWOIO_S ] CWGXYTWSTX
1QORKSYGWOTX JK QG 3TRZSOJGJ JK =GJWOJ

8W =Y^_U_`_Z PQ A`_]UOUtY d G]M^_Z]YZ^ 4WUXQY_M]UZ^ PQ WM 6ZX`%
YUPMP PQ @MP]UP YZ ^Q [ZYP]p QY R`YOUZYMXUQY_Z YU UYUOUM]p ^` MO_U%
aUPMP QY _MY_Z QY O`MY_Z WM^ PU^[Z^UOUZYQ^ OZY_QYUPM^ QY QW M]_rO`%
WZ )+ PQ WM []Q^QY_Q ?Qd YZ ^QMY ZNVQ_Z PQ PQ^M]]ZWWZ ]QSWMXQY_M]UZ&

?HJTNGD

;ZSYGX JK @KWXTSGQ

8Y QW pXNU_Z PQ WM 4PXUYU^_]MOUtY PQ WM 6ZX`YUPMP PQ @MP]UP$
XQPUMY_Q 4O`Q]PZ PQW ;ZNUQ]YZ$ ^Q [ZP]pY Q^_MNWQOQ] Z XZPURUOM]
>`Y_M^ PQ CQ]^ZYMW QY ]MetY MW YuXQ]Z Z [QO`WUM]UPMPQ^ PQ ^`^ OZ%
WQO_UaZ^$ MPQO`MYPZ WM^ XU^XM^ M WM^ Q^_]`O_`]M^ MPXUYU^_]M_UaM^ d'Z
M WZ^ pXNU_Z^ PQ YQSZOUMOUtY OZY^_U_`UPZ^ Z \`Q ^Q OZY^_U_`dMY$ []Q%
aUM YQSZOUMOUtY d MO`Q]PZ OZY WM^ B]SMYUeMOUZYQ^ FUYPUOMWQ^ WQSU_U%
XMPM^ ^QSuY WZ PU^[`Q^_Z QY WZ^ M]_rO`WZ^ . d / PQ WM ?Qd ))')10-$
PQ * PQ MSZ^_Z$ PQ ?UNQ]_MP FUYPUOMW&

@HQFHQD

<OIKSIOGX JK MWGSJKX KXYGHQKIOROKSYTX ITRKWIOGQKX

?M XZPURUOMOUtY PQW M]_rO`WZ )0 PQ WM ?Qd ).')111$ PQ *1 PQ MN]UW$
PQ 6ZXQ]OUZ =Y_Q]UZ] PQ WM 6ZX`YUPMP PQ @MP]UP$ ^Q]p PQ M[WUOMOUtY
M WM^ WUOQYOUM^ OZYOQPUPM^ OZY MY_Q]UZ]UPMP WM QY_]MPM QY aUSZ] PQ WM
[]Q^QY_Q ?Qd&
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9RUZKXYT XTHWK BZIKXOTSKX ] 4TSGIOTSKX

8W [WMeZ PQ [Q]XMYQYOUM PQ OUYOZ MsZ^$ Q^_MNWQOUPZ QY QW M]_rO`%
WZ +$ M[M]_MPZ `YZ$ [`Y_Z +$ [p]]MRZ []UXQ]Z$ ]Q^`W_M]p M[WUOMNWQ _MX%
NUqY M WZ^ NUQYQ^ Z PQ]QOTZ^ MP\`U]UPZ^ [Z] _]MY^XU^UtY fXZ]_U^ OM`%
^Mg MY_Q^ PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd&
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4KWTMGIO_S STWRGYO[G

)& 4 [M]_U] PQ WM QY_]MPM QY aUSZ] PQ Q^_M ?Qd \`QPMY PQ]ZSMPM^
WM^ ^US`UQY_Q^ PU^[Z^UOUZYQ^2

M# ?Z^ M]_rO`WZ^ )$ *$ +$ , d - d WM 7U^[Z^UOUtY G]MY^U_Z]UM C]UXQ%
]M PQ WM ?Qd /'*((-$ PQ *+ PQ PUOUQXN]Q$ PQ @QPUPM^ 9U^OMWQ^
d 4PXUYU^_]M_UaM^&

N# FQ PQVMY ^UY QRQO_Z QY QW pXNU_Z PQ WM 6ZX`YUPMP PQ @MP]UP
WZ^ M]_rO`WZ^ ).&)$ *1$ +($ +)$ +*$ ++$ +, PQW EQMW 7QO]Q_Z
?Qd )')111$ PQ 0 PQ QYQ]Z$ ^ZN]Q FQWQOOUtY PQ CQ]^ZYMW 8^_M%
_`_M]UZ d C]ZaU^UtY PQ CWMeM^ QY WM^ =Y^_U_`OUZYQ^ FMYU_M]UM^ PQ
WM FQS`]UPMP FZOUMW&

*& 4^UXU^XZ$ \`QPMY PQ]ZSMPM^ _ZPM^ WM^ PU^[Z^UOUZYQ^ PQ
US`MW Z UYRQ]UZ] ]MYSZ QY WZ \`Q OZY_]MPUSMY Z ^Q Z[ZYSMY M WZ PU^%
[`Q^_Z QY WM []Q^QY_Q ?Qd&
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=QKMHQD

4KXGWWTQQT WKMQGRKSYGWOT

)& FQ M`_Z]UeM MW ;ZNUQ]YZ [M]M PUO_M] O`MY_M^ PU^[Z^UOUZYQ^
^QMY YQOQ^M]UM^ [M]M QW PQ^M]]ZWWZ d QVQO`OUtY PQ WM []Q^QY_Q ?Qd&

*& 8W ;ZNUQ]YZ$ XQPUMY_Q PQO]Q_Z M []Z[`Q^_M PQ WM 6ZY^QVQ]rM
PQ FMYUPMP d 6ZY^`XZ d []QaUZ UYRZ]XQ aUYO`WMY_Q PQ WM 6ZY^QVQ%
]rM PQ <MOUQYPM$ [ZP]p Q^_MNWQOQ] WZ^ _]pXU_Q^ M ^QS`U] [M]M PZ_M] PQ
[Q]^ZYMWUPMP V`]rPUOM d PQ M`_ZYZXrM QOZYtXUOZ%RUYMYOUQ]M M WZ^
]Q^_MY_Q^ TZ^[U_MWQ^ UY_QS]MPZ^ QY WM EQP FMYU_M]UM oYUOM PQ H_UWUeM%
OUtY CuNWUOM PQ WM 6ZX`YUPMP PQ @MP]UP$ OZY WM RUYMWUPMP PQ XQVZ%
]M] ^` SQ^_UtY d NMVZ WM ^`[Q]aU^UtY$ OZY_]ZW d OZZ]PUYMOUtY PQ WZ^ t]%
SMYZ^ OZX[Q_QY_Q^ PQ WM 6ZY^QVQ]rM PQ FMYUPMP d 6ZY^`XZ&

+& FQ M`_Z]UeM MW IUOQ[]Q^UPQY_Q C]UXQ]Z d CZ]_MaZe PQW ;ZNUQ]%
YZ M PUO_M] WM^ PU^[Z^UOUZYQ^ YQOQ^M]UM^ [M]M MPQO`M] WM Q^_]`O_`]M PQ
WM 7U]QOOUtY ;QYQ]MW PQ WZ^ FQ]aUOUZ^ >`]rPUOZ^ PQ WM 6ZX`YUPMP PQ
@MP]UP M WM R`YOUtY OZY^`W_UaM \`Q WQ QYOZXUQYPM QW M[M]_MPZ ) PQW
M]_rO`WZ + PQ WM ?Qd +')111$ PQ +( PQ XM]eZ$ PQ B]PQYMOUtY PQ WZ^
FQ]aUOUZ^ >`]rPUOZ^ PQ WM 6ZX`YUPMP PQ @MP]UP$ PQ MO`Q]PZ OZY WM
QcUSQYOUM PQ UYPQ[QYPQYOUM d OZWQSUMWUPMP Q^_MNWQOUPM^ QY WM
?Qd +(')11*$ PQ *. PQ YZaUQXN]Q$ PQ EqSUXQY >`]rPUOZ PQ WM^ 4PXU%
YU^_]MOUZYQ^ CuNWUOM^ d PQW C]ZOQPUXUQY_Z 4PXUYU^_]M_UaZ 6ZXuY&

?HJTNGD

8GHOQOYGIO_S @WKXZUZKXYGWOG

FQ M`_Z]UeM M WM 6ZY^QVQ]rM PQ <MOUQYPM [M]M ]QMWUeM] WM^ XZPURU%
OMOUZYQ^ []Q^`[`Q^_M]UM^ d O`MY_M^ Z_]M^ Z[Q]MOUZYQ^ PQ OM]pO_Q] RU%
YMYOUQ]Z d []Q^`[`Q^_M]UZ ^QMY []QOU^M^ [M]M QW O`X[WUXUQY_Z PQ WZ
PU^[`Q^_Z QY M]_rO`WZ )+ PQ WM []Q^QY_Q ?Qd&

@HQFHQD

5SYWGJG KS [OMTW

?M []Q^QY_Q ?Qd QY_]M]p QY aUSZ] QW PrM ) PQ QYQ]Z PQ *((/&
CZ] _MY_Z$ Z]PQYZ M _ZPZ^ WZ^ OU`PMPMYZ^ M WZ^ \`Q ^QM PQ M[WUOM%

OUtY Q^_M ?Qd \`Q WM O`X[WMY$ d M WZ^ G]UN`YMWQ^ d 4`_Z]UPMPQ^ \`Q
OZ]]Q^[ZYPM$ WM S`M]PQY d WM TMSMY S`M]PM]&

@MP]UP$ M ** PQ PUOUQXN]Q PQ *((.&

?M C]Q^UPQY_M$
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