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IjZgZbdh�Xdci^cjVg�Xdc�Za�YZhV[ud�fjZ�h^\c^[^XV�XdcXZW^g�aV� aVWdg�YZ�\dW^Zgcd�Xdbd�
jcV�iVgZV�XdbeVgi^YV�n�YZWVi^YV&�Zc� aV�fjZ�aV�hdX^ZYVY�VhjbZ�gdaZh�egZedcYZgVciZh&�
n�XgZZbdh�fjZ�Xdbjc^YVY�n�\dW^Zgcd�i^ZcZc� adh�kVadgZh�cZXZhVg^dh�eVgV�hZ\j^g�
VkVcoVcYd�Zc�ZhiZ�XVb^cd&�_jcidh(

=hiZ�igVWV_d�ZbeZow�Zc� +333�n�hZ�YZhVggdaaw�YjgVciZ�brh�YZ�Ydh�Vvdh&�Zc� adh�XjVaZh�
hZ�gZVa^oVgdc�bjX]dh�ZcXjZcigdh�Xdc�kZX^cdh�n�XZciZcVgZh�YZ�cjZhigdh�k^h^iVciZh�YZ�
iZbedgVYV�V�ad� aVg\d�YZ�idYd�Za� iZgg^idg^d�YZa�HVgi^Yd(
KZ� igVWV_w&�hZ�hdcYZVgdc�hjh�cZXZh^YVYZh&�ZhXjX]Vgdc� hjh�gZXaVbdh&� gZXd\^Zgdc� hjh�
de^c^dcZh&�n� hZ�\ZcZgw�jc�bVgXd�eVgV�aV�eVgi^X^eVX^wc&�Zc�Za�fjZ�Vxc�Xdci^cjVbdh&�
n�fjZ�WjhXV�hZg�jcV�]ZggVb^ZciV�eVgV�aV�\Zhi^wc�YZa� \dW^Zgcd&�n� eVgV�VjbZciVg� aV�
^cXajh^wc�YZ� adh�kZX^cdh�Zc� adh�Y^hi^cidh�XVbedh�YZ�aV�VXi^k^YVY�YZ�cjZhigd�Ejc^X^e^d(

KVWZbdh�fjZ�ZhiZ�egdXZhd&�gZfj^ZgZ�YZ�eZghZkZgVcX^V�Zc�Za� igVWV_d&�YZ�Xdc[^VcoV�Zc�
aVh�XVeVX^YVYZh�YZ�cjZhigV�Xdbjc^YVY&�n�YZ�jc� kZgYVYZgd�Zheug^ij�Xgui^Xd�YZ� ad�]ZX]d�
]VhiV�V]dgV(
LVbW^sc�hdbdh�XdcX^ZciZh�YZ�fjZ�aV�egjZWV�YZa� kVadg�YZ�ZhiZ� igVWV_d�Zh� hj�XdcXgZiV�
ejZhiV�Zc�egrXi^XV&� aV�XdchZXjX^wc�YZ�adh�dW_Zi^kdh�eaVciZVYdh&�YZ� aVh�VXX^dcZh�
egZk^hiVh&�n�hdWgZ�idYd�aV�\ZcZgVX^wc�YZ�jcV�bZXrc^XV�YZ�eVgi^X^eVX^wc�fjZ� ad�VXi^kZ�
n�bVciZc\V�k^kd(

DV�ejWa^XVX^wc�YZ�ZhiZ�igVWV_d&�h^\c^[^XV�jc�eVhd�brh�Zc�ZhiZ�XVb^cd&�fjZ� gZ^c^X^Vbdh�
Xdc�aV�b^hbV�ZheZgVcoV�n� kdajciVY�fjZ� ^bejahVbdh�idYVh� aVh�VXi^k^YVYZh�YZ�
eaVc^[^XVX^wc�ZhigVis\^XV�YZhYZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa(
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@YMZMU[IKQeU� RQ

2SO\UIZ�VWQUQVUMZ�LM�IK[VYMZ�LMS�@SIU� \1

@IY[M�:� SQ
:U[YVL\KKQeU
=a�eaVc�ZhigVis\^Xd(�McV�ZmeZg^ZcX^V�YZ�eVgi^X^eVX^wc�Xdbjc^iVg^V�eaZcV
D^cXVb^Zcidh�XdcXZeijVaZh
9ciZXZYZciZh�YZa� HaVc�=higVis\^Xd
=a� gZXdgg^Yd�YZa� HaVc4�=iVeVh�n�EZidYdad\uV
=a� egdXZhd�bZidYdaw\^Xd4� Mc� gVh\d�Y^hi^ci^kd�YZa� HaVc
=a� HgdXZhd�HVgi^X^eVi^kd
9XiV�YZ�Xdchi^ijX^wc�YZ�aV�EZhV�YZ�;dcXZgiVX^wc

@IY[M�::� ,h
<I�WYVW\MZ[I
=a�EdYZad�YZ�<ZhVggdaad
Bjhi^[^XVX^wc�YZa�EdYZad�YZ�<ZhVggdaad
<ZhXg^eX^wc�YZ�adh�=_Zh�=higVis\^Xdh
Ddh�Hgd\gVbVh&� aVh�EZY^YVh�n� aVh�9XX^dcZh�=heZXu[^XVh
>dgbjaVX^wc�YZa�HaVc�=higVis\^Xd
6S�=VLMSV�LM�5MZIYYVSSV� *�:

6RM�6Z[YI[bOQKV�>��(0� :LMU[QLIL� -,
Hgd\gVbV� +4�>dgiVaZX^b^Zcid�n�ediZcX^VX^wc�YZ� aV�^YZci^YVY� adXVa
EZY^YV� A4�;dchigj^g�jcV�Åa^hiV�YZ�XdcigdaÇ�YZ�YVadh�jgWVcd)VbW^ZciVaZh� --
fjZ�]VXZc�V�aV�AYZci^YVY�YZ�N^aaV�?ZhZaa
EZY^YV�,4�;gZVX^wc�YZa�Å;dchZ_d�YZ�<ZhVggdaad�9bW^ZciVaÇ�#;G<9E$� -.
EZY^YV�-4� HaVc�YZ�<ZhVggdaad�;dhiZgd�Å;^jYVY�n�eaVnVh�YZ�N^aaV�?ZhZaaÇ� --

6RM�6Z[YI[bOQKV�>g�)0�D\YQZTV� *-
Hgd\gVbV�,4� JZh^\c^[^XVX^wc�YZa�ijg^hbd�Xdbd�bdidg�YZa�YZhVggdaad�ZXdcwb^Xd�n�hdX^Va�
EZY^YV�.4�;VaZcYVg^d�Ljguhi^Xd�9cjVa�Edc^adgZVYd� -1
EZY^YV�/4� AcXdgedgVX^wc�YZa� ijg^hbd�V�aV�[dgbVX^wc�^ciZ\gVa�YZa�X^jYVYVcd�\ZhZa^cd� -2
EZY^YV�04�;Va^[^XVX^wc4�:VcYZgV�9oja� -3
EZY^YV�14� HaVc�YZ�HaVnVh� .*
EZY^YV�24�;dchda^YVg�n�egdbdkZg�V�EVg�9oja�n�EVg�YZ�aVh�HVbeVh
Xdbd�jgWVc^oVX^dcZh�YZ�VaiV�XVa^YVY�jgWVcd)VbW^ZciVa(� . +
EZY^YV�34�BZgVgfj^oVg�n)d�Xdchigj^g�adh�ZheVX^dh�jgWVcdh�XdckdXVciZh�YZa� ijg^hbd� .,
EZY^YV� +*4�;gZVg�ÅHVfjZiZh�Ljguhi^XdhÇ�fjZ�Vi^ZcYVc�aVh�cjZkVh�bdYVa^YVYZh�kVXVX^dcVaZh� .-�
EZY^YV� ++4� HgdbdkZg�n�\Zhi^dcVg�aV�^ckZgh^wc�eg^kVYV�Zc�ZbegZcY^b^Zcidh�ijguhi^Xdh�fjZ�
YZc�gZhejZhiV�V�aVh�cjZkVh�bdYVa^YVYZh�kVXVX^dcVaZh� ..
EZY^YV� +,4�JZXdckZgh^wc�egd\gZh^kV�YZa�eVgfjZ�]VW^iVX^dcVa
YZ�Vafj^aZg�Zm^hiZciZ� .-
EZY^YV� +-4� HjZhiV�Zc�kVadg�YZa�ediZcX^Va�ZXdijguhi^Xd�YZ�aV�JZhZgkV
Ejc^X^eVa�>Vgd�IjZgVcYu� .0

6RM�6Z[YI[bOQKV�>��*0�DYIJIRV� .1
Hgd\gVbV�-4� HgdbdX^wc� Zc�Za�VXXZhd�Va�igVWV_d�Xdc�hdhiZc^W^a^YVY�VcjVa
EZY^YV� +.4�JZ\^higd�xc^Xd�n�eZgbVcZciZ�YZ�hda^X^iVciZh�YZ�9h^hiZcX^V�KdX^Va� .2
EZY^YV� +-4� AEH=4�ZheVX^d�YZ�XVgrXiZg�exWa^Xd)eg^kVYd�YZ�egdbdX^wc�YZ�edaui^XVh� .3
VXi^kVh�eVgV�Za�YZhVggdaad�YZ�b^XgdZbegZcY^b^Zcidh�n�aV�\ZcZgVX^wc�YZ�ZbeaZd
EZY^YV� +04�;VeVX^iVX^wc�YZ�aV�bVcd�YZ�dWgV�adXVa�YZ�VXjZgYd�V�ZhircYVgZh�YZ� -*
XVa^[^XVX^wc�fjZ�Vi^ZcYVc�Va�bZgXVYd�VXijVa�n�ediZcX^Va�YZ�aV�gZ\^wc
EZY^YV� +14�GgYZcVcoV�YZ�HaVc^[^XVX^wc&�gZ\jaVX^wc�n�Xdcigda�YZ�aV�VXi^k^YVY
XdbZgX^Va� - +

6RM�6Z[YI[bOQKV�>��+0�EYJIUV&ITJQMU[IS� -,
Hgd\gVbV�.4�?Zhi^wc�jgWVcd'VbW^ZciVa
EZY^YV� +24� HaVc�MgWVcd)VbW^ZciVa�YZ�N^aaV�?ZhZaa� --
EZY^YV� +34�;dbeaZiVb^Zcid�egd\gZh^kd�YZ�adh�hZgk^X^dh�YZ�^c[gVZhigjXijgV�Wrh^Xdh� --
EZY^YV�,*4�EVcZ_d�hjhiZciVWaZ�YZa�V\jV� -0
EZY^YV�,+4� HaVc�YZ�EVcZ_d� AciZ\gVa�YZ�JZh^Yjdh� -1

6RM�6Z[YI[bOQKV�>��,0�CVKQIS� -2
Hgd\gVbV�-4�;dchda^YVX^wc�YZa�bdYZad�^ciZ\gVa�YZ�Vh^hiZcX^V�hdX^Va
EZY^YV�,,4� HaVc� AciZ\gVa�YZ�9XX^wc�KdX^Va�'WVhVYd�Zc� aV�Vgi^XjaVX^wc�YZ�^chiVcX^Vh� -3
YZ�HgZkZcX^wc&�Ac[dgbVX^wc�n�;VeVX^iVX^wc'
EZY^YV�,-4�;dchda^YVX^wc�YZa�cjZkd�ÅK^hiZbV�YZ�KVajYÇ� 0*



EZY^YV�,.4�JZVYZXjVX^wc�YZ�aV�d[ZgiV�ZYjXVi^kV�Zc�idYdh�hjh�c^kZaZh&
gZ'ZciZcY^ZcYd�aVh� cjZkVh�YZbVcYVh�YZa� bZgXVYd�aVWdgVa� 0+
EZY^YV�,/4�;dchigjXX^wc�YZ�cjZkdh�ZheVX^dh�gZXgZVi^kdh�n�YZedgi^kdh
YZhXZcigVa^oVYdh�n�Vgi^XjaVYdh�Xdc�adh�Zm^hiZciZh� 0-
EZY^YV�,04� HaVc�YZ�ÅKZ\jg^YVY�AciZ\gVaÇ� 0.

=_Z�=higVis\^Xd�F �04�Ac[gVZhigjXijgV�YZ�hdedgiZ� 0/
Hgd\gVbV�04�=_ZXjX^wc�YZ�aV�^c[gVZhigjXijgV�YZ�hdedgiZ
EZY^YV�,14�;dchigjXX^wc�YZ�aVh�dWgVh�k^VaZh�fjZ�bZ_dgZc�aV�VXXZh^W^a^YVY�V�aV�X^jYVY� 00
EZY^YV�,24�<^kZgh^[^XVX^wc�n�_ZgVgfj^oVX^wc�adh�bdYdh�VaiZgcVi^kdh�YZ�VXXZhd�V�aV�X^jYVY� 01
EZY^YV�,34�=hijY^d�YZ�[VXi^W^a^YVY�eVgV�XdchigjXX^wc�YZa�HjZgid�Frji^Xd�N^aaV�?ZhXaa� 02

=_Z�=higVis\^Xd�Fc�14�JZ\^wc� 03
Hgd\gVbV�14�9gi^XjaVX^wc�YZ�ad�adXVa�V�ad�gZ\^dcVa
EZY^YV�-*4�;dchi^ij^g�Za�;dchdgX^d�JZ\^dcVa�9iarci^Xd�FdgiZ�9g\Zci^cd� 1*
EZY^YV�-+4� HjZhiV�Zc�bVgX]V�YZa�HaVc�=higVis\^Xd�JZ\^dcVa� 1+

DV�Xdci^cj^YVY�YZa�HaVc4� 1-
;dc[dgbVX^wc�YZa�;dchZ_d�?ZcZgVa�YZa� HaVc

9cZmd� 1.
DVh� Achi^ijX^dcZh�n�kZX^cdh�eVgi^X^eVciZh�Zc�Za� YZhVggdaad�YZa� HaVc�=higVas\^Xd�
N^aaV�?ZhZaa
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<VZ�WSIUMZ�MZ[YI[bOQKVZ�_�MS�OVJQMYUV�SVKIS�

6S�KVU[M^[V0�K\I[YV�MZKMUIYQVZ�WIYI�\UI�TQZTI�OMZ[QeU
DV�kdajciVY�YZ�aV�Xdbjc^YVY�Zh� aV�fjZ&� h^c�YjYV&�YZWZ�WjhXVg�aV� igVch[dgbVX^wc� adXVa�
eVgV�VYZaVciVghZ�V�adh�XVbW^dh�^cZmdgVWaZh&�egZkZZgadh�n�XdcXZgiVg�jcV�gZhejZhiV�
XdaZXi^kV(�HZgd�cZXZh^iVgr�YZ�aV�XVeVX^YVY�YZ�a^YZgVo\d�YZ� ^chi^ijX^dcZh�Xdc� jcV�[jZgiZ�
gZaVX^wc�Xdc�aV�\ZciZ&�Xdbd�Za�bjc^X^e^d&�n�YZ�aVh�dedgijc^YVYZh�fjZ�Wg^cYZ�Za�
XdciZmid5�[VXidgZh�fjZ�Xdc_j\VYdh&�h^\cVgrc�aVh�edh^W^a^YVYZh�XdcXgZiVh�YZ� ad\gVg�jc�
egdXZhd�YZ�egd\gZhd(
=c�ZhV�XdbW^cVX^wc&�ejZYZ�hjbVghZ� aV�XVeVX^YVY�YZ�jc�WjZc�\dW^Zgcd� adXVa� V�jc�
ZhXZcVg^d�[VkdgVWaZ&�eZgd�iVbW^sc�ejZYZc�YZhVegdkZX]VghZ� aVh�edh^W^a^YVYZh�YZ� jc�
XdciZmid�edh^i^kd�V�eVgi^g�YZ�jc�YZ[^X^ZciZ�Z_ZgX^X^d�YZa�edYZg(� =c� aV�eZdg�YZ� aVh�
]^ewiZh^h&� aV�Xdbjc^YVY�ejZYZ�ZcXdcigVghZ�Xdc� aV�YZhVaZciVYdgV�h^ijVX^wc�YZ�ZhiVg�Zc�
bVcdh�YZ�jcV�\Zhi^wc�bjc^X^eVa� ^cXVeVo�eVgV�Zc[gZciVg�jc�eVcdgVbV�\ZcZgVa� Y^[uX^a� d�
W^Zc�ejZYZ�XdciVg�Xdc�jc�\dW^Zgcd�adXVa�XVa^[^XVYd&�]rW^a� Z� ^bV\^cVi^kd&�eZgd�fjZ�
YZWZ�YZhZckdakZghZ�Zc�jc�XdciZmid�YZh[VkdgVWaZ&�YZ�ZhXVhVh�dedgijc^YVYZh(
McV�YZ�ZhiVh�XjVigd�VaiZgcVi^kVh�XdcY^X^dcVgrc�Za� [jijgd�YZ�XVYV�Xdbjc^YVY&�n� aV�
ZkVajVX^wc�YZ�hjh�XVgVXiZguhi^XVh�YZ[^c^grc�Za� eVeZa�fjZ�YZWZgrc�Xjbea^g� adh�
bjc^X^e^dh�n� aVh�]ZggVb^ZciVh�cZXZhVg^Vh�eVgV�YZhZbeZvVgad�Xdc�sm^id(
Mc�XdciZmid�edh^i^kd�eVgV�Za�YZhVggdaad�adXVa&� hdX^Va�n�VbW^ZciVabXciZ� hjhiZc^VWaZ(�
h^\c^[^XV4
'Mc�[jZgiZ�XgZX^b^Zcid�ZXdcwb^Xd�cVX^dcVa� n� gZ\^dcVa�Zc� jcV�ZXdcdbuV�bjcY^Va�
VW^ZgiV&�fjZ�gZeZgXjiV�Y^gZXiVbZciZ�Zc�Za� VbW^ZciZ� adXVa� n�fjZ� ^ck^ZgiV� adh�WZcZ[^X^dh�
Zc� [jZgiZh�igVch[dgbVX^dcZh�hdX^VaZh&�Zc� hVajY&�ZYjXVX^wc�n�XVa^YVY�VbW^ZciVa&�
VaZciVcYd�cjZkVh�^chiVcX^Vh�YZ�eVgi^X^eVX^wc&�Zc� aV�WxhfjZYV�\ZcZgVa^oVYV�YZ� jcV�
bZ_dg�XVa^YVY�YZ� k^YV(
'McV�^ciZ\gVX^wc�b^Xgd�n�bVXgd�gZ\^dcVa&�fjZ�\ZcZgZ�cjZkdh�eVgVY^\bVh&� WVhVYdh�Zc�
ZmeZg^ZcX^Vh� adXVaZh�Y^kZghVh&�VYZXjVYVh�V�XVYV�gZVa^YVY5�fjZ� [aZm^W^a^XZ�n�Y^cVb^XZ� aV�
ZhXVaV�iZgg^idg^Va�n�ZXdcwb^XV&�hZ\xc�aVh�bZiVh� adXVaZh� [^_VYVh�n� aVh�dedgijc^YVYZh�n�
YZbVcYVh�YZa� XdciZmid(
'Mc�bVndg�YZhVggdaad�iZXcdaw\^Xd�n�YZ�XdcdX^b^Zcid&�ZcbVgXVYd�Zc� jc� ^ciZgXVbW^d�
XdbZgX^Va�bjcY^Va� a^WgZ�YZ�WVggZgVh�n�egdiZXX^dc^hbdh5�fjZ�eZgb^iV� aV�Xdchda^YVX^wc�
YZ�aVh� ^YZci^YVYZh�Xdbd�[VXidg�XdbeZi^i^kd�n� aV�eVjaVi^cV�Y^kZgh^[^XVX^wc�YZ� aVh�
ZXdcdbuVh�gZ\^dcVaZh�n� adXVaZh&� ^ciZ\gVcYd�kVadg�V\gZ\VYd�n�VaZ_rcYdhZ�YZ� aV�
YZeZcYZcX^V�YZ� aVh�XdbbdY^i^Zh&�Zh�YZX^g�V[^VcorcYdhZ�Zc� aVh�kZciV_Vh�VYfj^g^YVh�edg�
hdWgZ�aVh�cVijgVaZh(
'McV�WV_V�^c[aVX^wc&� ^c[gVZhigjXijgV�VYZXjVYV&�XVa^YVY�YZa�Zcidgcd�hdX^Va�n�
Xdc[^VW^a^YVY�edaui^XV�YZ�gjbWd�n�egdXZY^b^Zcidh&�fjZ�egde^X^Zc� jc�XVbW^d�YZ� adh�
bdk^b^Zcidh�YZ�XVe^iVa�ZmiZgcd�n� adXVa�ZheZXjaVi^kdh�V� aVh� ^ckZgh^dcZh�\Zcj^cVh�n�
gZhedchVWaZh&�fjZ�VjbZciVc�aVh� iVhVh�YZ�V]dggd� ^ciZgcd�n�eZgb^iZc� aV�\ZcZgVX^wc� YZ�
gZXjghdh�exWa^Xdh&�Vh^\cVYdh�V�aVh�eg^dg^YVYZh�hdX^VaZh�n�YZ�YZhVggdaad(
'McV�VXi^ijY�hda^YVg^V�Xdc� adh�brh�edWgZh&�eg^bZgdh�WZcZ[^X^Vg^dh�YZ� adh�egd\gVbVh�YZ�
gZXjeZgVX^wc�hdX^Va&�hjbVcYd�V�hj� ^bV\^cVX^wc�n�XVeVX^YVY�YZ�hjeZgk^kZcX^V&� aVh�
]ZggVb^ZciVh�eVgV�VnjYVgadh�V�gZVXX^dcVg(
'Q�jc�V[^VcoVb^Zcid�YZa�a^YZgVo\d�YZ�aVh�dg\Vc^oVX^dcZh�YZ� aV�hdX^ZYVY�X^k^a&�
aZ\^i^bVYVh�Zc�hj�gZegZhZciVi^k^YVY&�n� aV�Xdchda^YVX^wc�YZ�jc�ZhiVYd�bjc^X^eVa� X]^Xd&�
eZgd�[jZgiZ�n�dg^ZciVYd&�XdchX^ZciZ�YZ�hj� gda(
K^c�ZbWVg\d&�Za�XdciZmid�ejZYZ�hZg�YZh[VkdgVWaZ&�n�Zhid�h^\c^[^XV4
'McV�ZXdcdbuV�bjcY^Va�Zc�Xg^h^h�n�VYkZghV&�fjZ�b^c^b^oV� adh�YZhV[udh�n� aVh�
dedgijc^YVYZh�YZ�jcV�\Zhi^wc� adXVa&�n�Zc� aV�fjZ�hZ�bjai^ea^XVc� aVh�VXi^ijYZh�
egdiZXX^dc^hiVh&�hdWgZ�idYd�YZ�adh�brh�[jZgiZh&�fjZ�VXjZgYVc�ZcigZ�Zaadh&�YZW^a^iVcYd�Za�
a^WgZ�XdbZgX^d�YZ�gZ\^dcZh�Xdbd�aV�cjZhigV&�fjZ�ZcXjZcigVc�XVYV�kZo�brh�dWhirXjadh�
n�cd�ad\gVc�hZYjX^g�Va�XVe^iVa�\Zcj^cd(
'Mc�XVe^iVa� adXVa�n�ZmiZgcd�fjZ�hZ�VaZ_V�n� hZ�XdcXZcigV&�n� kjZakZ� ^bedh^WaZ�bVciZcZg�
Za� c^kZa�YZ�aVh�ZmedgiVX^dcZh�n�eV\Vg�aV�YZjYV(�=c�ZhiV�h^ijVX^wc&� aV�ZhXVhZo�YZ�
Xa^ZciZh�kjZakZ�YZhegdedgX^dcVYd�Za�Zh[jZgod�YZ�Xdchigj^g�n�bVciZcZg� ^c[gVZhigjXijgV�
dg^ZciVYV�V�aV�ZmedgiVX^wc�n�eZchVg�Zc� ^ckZgh^dcZh�V�aVg\d�eaVod(

 �



=a�XdbZgX^d�n� aV�egdYjXX^wc�hZ�Y^bZch^dcVc�n�dg^ZciVc�Va�bZgXVYd� ^ciZgcd&�kjZakZc�V�
egZhiVgaZ�ViZcX^wc�V�adh�egdYjXidh�YZa�XVbed&�YZa�bVg&�n�V�adh�b^cZgVaZh�Xdc�buc^bd�
kVadg�V\gZ\VYd�n�ZhXVhV�\ZcZgVX^wc�YZ�igVWV_d(
'McV�hdX^ZYVY�Zc� aV�fjZ�XgZXZ�aV�edWgZoV�n�aV�YZhdXjeVX^wc&�WV_V�aV�XVa^YVY�YZ� k^YV�n�
aVh�dedgijc^YVYZh&�n�Zc�XdchZXjZcX^V�gZXgjYZXZc�edh^X^dcZh�mZcw[dWVh(�=c� ZhiZ�
bVgXd&�aV�_jhi^X^V�hZ�XdggdbeZ&�hZ� ^cXgZbZciV�Za�Xg^bZc�n�aV�k^daZcX^V�n�Za� \dW^Zgcd�
ZcXjZcigV�Y^[^XjaiVYZh�Zc�VYdeiVg�aVh�bZY^YVh�Z[^XVXZh�YZ�Xdgid�eaVod�fjZ�ViZcxZc�Za�
gZXaVbd�hdX^Va�n�YZ�bZY^Vcd�n�aVg\d�eaVod�eVgV�VhZ\jgVg�jc�XgZX^b^Zcid�hjhiZciVWaZ(�
DV�WgZX]V�hdX^Va�n�ZXdcwb^XV�hZ�VbeauV&�eZgd�Za� gZhZci^b^Zcid�hjbVYd�Va� YZhXdcigda�
n�Va�YZhdgYZc&�kjZakZ�Y^[uX^a� aV�k^YV�YZ�aV�hdX^ZYVY�Zc�\ZcZgVa�n� Vxc�YZ� adh�
WZcZ[^X^VYdh�edg�Za� h^hiZbV(�HVgVYw_^XVbZciZ&� aV�^chZ\jg^YVY�hZ�igVch[dgbV�Zc� jc�
gVh\d�YZ� ^YZci^YVY�cZ\Vi^kV�fjZ� ^ckdajXgV�V�idYdh�adh�hZXidgZh�hdX^VaZh(
JZXgjYZXZc� aVh�b^\gVX^dcZh�bVh^kVh�fjZ�V[ZXiVc�Y^gZXiVbZciZ�V� aVh�Xdbjc^YVYZh�
adXVaZh�n�b^XgdgZ\^dcZh&�n�Za�YZhXgZ^b^Zcid�n� aV�YZhXdc[^VcoV�YZW^a^iV�aVh� gZ[ZgZcX^Vh�
^chi^ijX^dcVaZh�n�YZbdXgri^XVh(
EjX]Vh�YZ�ZhiVh�gZ[ZgZcX^Vh&�edh^i^kVh�n�cZ\Vi^kVh�Xdck^kZc�Zc�cjZhigd�bZY^d&� n� aVh�
iZcYZcX^Vh�Vxc�cd�Zhirc�YZ[^c^YVh&�h^c�ZbWVg\d&� cd�ejZYZc�Xdchigj^ghZ� c �̂ hdhaVnVghZ&�
hdaVbZciZ�Xdc�Za�Zh[jZgod�adXVa&�VjcfjZ�ad�XdcY^X^dcZc� [jZgiZbZciZ(�=h�edg�Zhd�fjZ&�
XdbegZcYZg&�Vci^X^eVghZ�n�egZeVgVghZ�eVgV�ZcXdcigVg�jc� aj\Vg�n�egd\gZhVg&�
Xdck^k^ZcYd&�b^c^b^oVcYd�d�VegdkZX]VcYd�aVh�VaiZgcVi^kVh�fjZ�Y^hedcZ�Za� XdciZmid�
bjcY^Va�n�gZ\^dcVa&�Zh�Za�\gVc�YZhV[ud�YZ�aVh�Xdbjc^YVYZh�adXVaZh�n�YZ� hjh�\dW^Zgcdh(

6S�T\UQKQWQV�_�SIZ�MZ[YI[MOQIZ�LM�LMZIYYVSSV
HVgV�fjZ�Za�bjc^X^e^d�ejZYV�Vhjb^g�Za�Y^[uX^a� gda�YZ�XdcYjXidg�YZ�adh�YZhi^cdh�YZ�hj�
Xdbjc^YVY&�cZXZh^iV�XdciVg�Xdc�jc�HaVc&�n�Xdc� jcV�ZhigViZ\^V�eVgV� aaZkVgad�VYZaVciZ(�
=h�YZX^g�fjZ�Za�bjc^X^e^d�eVgV�edYZg�XdcYjX^g&�YZWZ�hZg�eg^bZgd�eaVc^[^XVYdg�n�
ZhigViZ\V&� aV�eaVc^[^XVX^wc�ZhigVis\^XV�eVgV�Za�YZhVggdaad�adXVa�VYfj^ZgZ�jc� kVadg�
^chigjbZciVa�YZX^h^kd(
<ZWZgr&�Zc�YZ[^c^i^kV&�eaVc^[^XVg�jcV�ZhigViZ\^V�fjZ�eZgb^iV�fjZ� aVh� irXi^XVh�
XdnjcijgVaZh� [dgbZc�eVgiZ�Xd]ZgZciZ�YZa�bZ_dg�XVb^cd�]VX^V�Za� [jijgd�n�XdciVg�Xdc�
jc�HaVc�YZ�?Zhi^wc�fjZ�[dgbZ�eVgiZ�YZ�jcV�=higViZ\^V�YZ�<ZhVggdaad�XdchZchjVYV�fjZ�
YZ[^cV�eg^dg^YVYZh�Zc� [jcX^wc�YZ�hjeZgedcZg�cZXZh^YVYZh�Xdc�edh^W^a^YVYZh(
;VYV�\ZcZgVX^wc�YZ�aV�Xdbjc^YVY� adXVa�fjZ�hZ�^ciZ\gV�Va� egdXZhd�YZ�eVgi^X^eVg�eVgV�
YZ[^c^g�hj�[jijgd&�n�XVYV�\Zhi^wc�YZ�\dW^Zgcd�bjc^X^eVa�fjZ� aV�VXdbeVvV5�YZWZgr�
Vhjb^g�fjZ�[dgbV�eVgiZ�YZ�aV�]^hidg^V&�n�cd�fjZ�Zh�aV�]^hidg^V&�n�Xdc�ZhV�Xdck^XX^wc�
gZVa^oVg�hj�VedgiZ(
9a�bdYZad&�Xdbd�nV�VcVa^oVbdh&� ad�XdcY^X^dcV�Za�XdciZmid4�=c�ZhiZ�ZhXZcVg^d�
\adWVa^oVYd&�Xdc�jcV�ZhigjXijgV�XdgedgVi^kV�fjZ�egZiZcYZ�Za�Ydb^c^d�VWhdajid�YZ�adh�
bZgXVYdh�n�Xdc�jcV�[jZgiZ�]dg^odciVa^oVX^wc�YZ�aVh�gZaVX^dcZh�edaui^Xd'iZgg^idg^VaZh&�
adh�^ciZgZhZh� adXVaZh�hZ�YZ[^ZcYZc�edg�kuV�YZ�aV�XdbeZiZcX^V&�n� aV�dedgijc^YVY�YZ�
egd\gZhd�YZWZ�WjhXVghZ�edg�ZhZ�bZY^d(
HZgd�eVgV�fjZ�jc�iZgg^idg^d�hZV�XdbeZi^i^kd�YZWZ�ZkVajVg�n�XdcdXZg�[dgiVaZoVh�n�
YZW^a^YVYZh&�dedgijc^YVYZh�n�g^Zh\dh4�XjraZh�hdc�hjh�kZciV_Vh�XdbeVgVi^kVh&� hjh�
YZhkZciV_Vh&�Zc�fjs�YZWZ�XdbeZi^g&�fjs�YZWZ�bZ_dgVg�eVgV�VXgZXZciVg�hjh�
edh^W^a^YVYZh�Zc�ZhV�XdbeZiZcX^V&�XjraZh�hdc�aVh�Y^[^XjaiVYZh�fjZ�YZWZ�hdgiZVg�n�Xjra�
Zh�aV�XVa^YVY�VbW^ZciVa�Vhe^gVYV&�edh^WaZ�n�VYZXjVYV�eVgV�Wg^cYVgaZ�V�aV�Xdbjc^YVY�
adXVa&�eVgV�Xdchda^YVghZ�n�eVgV�XgZXZg(
HZchVcYd�Xdbd�Bja^d�;dgiroVg�fjZ�J@�BSJRSP@�DQ�DJ�BMLMBHKHDLRM�NPMESLCM�CD�J@�
NPMNH@�HCDLRHC@C%� Zh�fjZ�XdcXaj^bdh�fjZ�jc�egdXZhd�YZ�YZhVggdaad� adXVa�fjZ� ^ckdajXgZ�
V�idYV�aV�Xdbjc^YVY&�hZ�igVch[dgbV�Zc�jc�[ZcwbZcd�[jcYVbZciVabZciZ�XjaijgVa(
Q�Zc�ZhiZ�egdXZhd&�eVgV�igVch[dgbVg�aVh�kZciV_Vh�XdbeVgVi^kVh�Zc�kZciV_Vh�
XdbeZi^i^kVh&�nV�cd�Zh�hj[^X^ZciZ�eVgV�jc� iZgg^idg^d&�jcV�WjZcV�VXXZh^W^a^YVY&� aV�
XZgXVcuV�V� adh�\gVcYZh�XZcigdh�YZ�Xdchjbd�d�jcV�\gVc�dWgV�YZ�^c[gVZhigjXijgV(
Kdc� ^begZhX^cY^WaZh�aVh�fjZ�jcV�Xdbjc^YVY�Zh�XVeVo�YZ�\ZcZgVg&�Xdbd�aV�
dg\Vc^oVX^wc&�Za�Xdbegdb^hd&�aV�dg^ZciVX^wc&� aV�XdbegZch^wc&� aV�XVeVX^iVX^wc&�
Za�XdcdX^b^Zcid&� aV�XVa^YVY&� aV�Xdci^cj^YVY&�aV�XgZVi^k^YVY&� aV�XdbeZiZcX^V&�
aV�^ckZhi^\VX^wc&� aV�^ccdkVX^wc&� aV�^c[dgbVX^wc&� aV�Xdbjc^XVX^wc&� aV�Y^[jh^wc�n�]VhiV�
aV�^YZci^YVY�#edg�VfjZaad�YZ�fjZ�ad�fjZ�Zh�egde^d�n�ZmXajh^kd�Y^[uX^abZciZ� iZc\V�
XdbeZiZcX^V$(



Å=a�egd\gZhdÇ�YZ�jcV�Xdbjc^YVY�Zh�jc�[ZcwbZcd�XdbeaZ_d&�YdcYZ�VXixVc�n� hZ�
Vgi^XjaVc�jcV�hZg^Z�YZ�[VXidgZh�Y^kZghdh&�n�Zh�cZXZhVg^d�gZXdcdXZg�ZhV�XdbeaZ_^YVY�
eVgV�edYZg�^cX^Y^g�edh^i^kVbZciZ�Zc�sa(
=h�Vhu�fjZ�Za�Y^hZvd�YZ�jcV�=higViZ\^V�YZ�<ZhVggdaad�DdXVa�XdbegZcYZ�cd�hwad�Va�
XgZX^b^Zcid�ZXdcwb^Xd�#]ZggVb^ZciV�YZ� aV�fjZ�Y^hedcZ�aV�hdX^ZYVY�eVgV�bZ_dgVg�hj�
XVa^YVY�YZ�k^YV$&� h^cd�n�[jcYVbZciVabZciZ�Va� hdedgiZ�VbW^ZciVa� hdWgZ�Za� fjZ�hZ�
Vh^ZciV�ZhV�ZhigjXijgV�ZXdcwb^XV&�n�Va�bZY^d�hdX^Va�Va�fjZ�h^gkZ&�d�YZWZguV�hZgk^g�n�
fjZ�Xdc[dgbV�aV�d[ZgiV�YZa�iZgg^idg^d(
=a�Z_Z�YZ�ZhiV�gZ[aZm^wc�Zh�aV�WxhfjZYV�^ciZ\gVYV�n�h^hitb^XV�YZ� aV�XVa^YVY�VbW^ZciVa�
YZa� iZgg^idg^d�#XdbegZcY^ZcYd�adh�VXidgZh�[uh^Xdh&�hdX^VaZh�n�ZXdcwb^Xdh$�Xdbd�
eaViV[dgbV�XdbeZi^i^kV�fjZ�edh^W^a^iZ�Za�egd\gZhd� adXVa(
K^�cd�hZ�igVch[dgbV�Va�iZgg^idg^d�Zc�jcV�ZhigjXijgV�XdgedgVi^kV�n�XdbeZi^i^kV&�Xdc� aV�
hj[^X^ZciZ�kZghVi^a^YVY�n�XVeVX^YVY�\ZgZcX^Va�Xdbd�eVgV�Vgi^XjaVghZ�XdckZc^ZciZbZciZ�
Xdc� adh�c^kZaZh�hjeZg^dgZh�fjZ�ad�Xdci^ZcZc5�eVgV�VhdX^VghZ�Xdc�digdh�iZgg^idg^dh�d�
hZXidgZh�h �̂Zh�cZXZhVg^d�jc�bVndg�kdajbZc�d�[jZgoV�eVgV�^bedcZghZ5�d�eVgV�XdbeZi^g�
Xdc�Zhdh�ZkZcijVaZh�hdX^dh�h �̂ adh�bZgXVYdh�Zc�Y^hejiV�hdc�Y^[ZgZciZh&�ZcidcXZh�hZ�
Xdck^ZgiZc&�Zc�Za�bZ_dg�YZ�adh�XVhdh&�Zc�Za� hdedgiZ� [uh^Xd�n� hdX^Va�YZ�Vjisci^XVh�
[VXidguVh&�Xdc�ZkZcijVaZh�WZcZ[^X^dh�XdnjcijgVaZh�Z� ^cZhiVWaZh�n�\gVcYZh�eZg_j^X^dh�
YZ[^c^i^kdh(
9jcfjZ�eVgZoXV�jcV�XdcigVY^XX^wc&�YZhegZcYZghZ�YZ�jcV�XdcXZeX^wc� ^cY^k^YjVa^hiV�d�
Vjidhj[^X^ZciZ�eVgV�^chZgiVghZ�n�egd\gZhVg&�Zh�Za� gZXjghd�brh�XaVgd�n�Z[^X^ZciZ�eVgV�
bVciZcZg�aV�^cY^k^YjVa^YVY&�eZgd�Zhid�Zm^\Z�#Xdbd�gZhjaiV�dWk^d$�jc�XdcdX^b^Zcid�
egZX^hd�n�\ZcZgVa^oVYd�YZ�aV�ZhigjXijgV�^ciZ\gVa�YZa� iZgg^idg^d�fjZ�hZ�]VW^iV4�K^� hZ�kV�V�
YZ_Vg�YZ�hZg�jc�XjZged�xc^Xd�n�hZ�kV�V�[dgbVg�eVgiZ�YZ�jc�XjZged�bVndg&� hZ�YZWZ�
hVWZg�Xdbd�[jcX^dcV&�Xdbd�Zhir�Xdchi^ij^Yd�n�Zc�fjs�ZhiVYd�Zhir�XVYV�jcd�YZ� hjh�
XdbedcZciZh&�XjraZh�hdc� [jcYVbZciVaZh�n�XjraZh�hdc�XdbeaZbZciVg^dh&�XjraZh�
[jcX^dcVc�W^Zc&� gZ\jaVg�d�bVa&�XjraZh�hdc� aVh�XdchZXjZcX^Vh�Zc�Za� Xdc_jcid�YZ�
hj�bVa� [jcX^dcVb^Zcid�n�fjs�Zh�cZXZhVg^d�]VXZg�eVgV�fjZ�[jcX^dcZc�bZ_dg(
HVgV�VaXVcoVg�aVh�bZiVh�egdejZhiVh�n�Xdchda^YVgaVh&�Zh�cZXZhVg^d�ZcidcXZh&�
eg^bZgd�iZcZg�jc�XdcdX^b^Zcid�egZX^hd�YZ� aV�gZVa^YVY�VbW^ZciVa&� hdX^Va�n�ZXdcwb^XV�
YZ�cjZhigd�iZgg^idg^d�n�YZ�hj�Xdbjc^YVY4� hVWZg�Xwbd�Zh�]dn&�ZhV�Xdbjc^YVY�fjZ�
^ciZ\gVbdh(
=hid�h^\c^[^XV�hVWZg�YZhYZ�Xwbd�hZ�Y^hig^WjnZ�n�ZkdajX^dcV�aV�edWaVX^wc�n� aV�k^k^ZcYV�
Zc�XVYV�bVcoVcV�YZ�aV�X^jYVY&�Xwbd�hZ�Xdc[dgbVc�hjh�WVgg^dh�fjs�eg^dg^YVYZh� i^ZcZc�
n�V�fjs�g^ibd�XgZXZc&�aV�Y^hedc^W^a^YVY�n�kVadg�YZ� aV�i^ZggV�jgWVcV�n�gjgVa&� aV�XVci^YVY�
n� adXVa^oVX^wc�YZ�\ZciZ�Xdc�n�h^c�XVYV�hZgk^X^d�Wrh^Xd�YZ� ^c[gVZhigjXijgV�Zc�XVYV�
WVgg^d&�aV�Vh^hiZcX^V�n�YZhZgX^wc�Zc�XVYV�ZhiVWaZX^b^Zcid�ZYjXVi^kd&� aV�XdWZgijgV�
hdX^Va�n�Vh^hiZcX^Va&�Za� ZhiVYd�Va^bZciVg^d�YZ� aV�edWaVX^wc�[jcYVbZciVabZciZ�Zc�ZYVY�
ZhXdaVg&�aV�^YZci^[^XVX^wc�Ydb^X^a^Vg^V�YZ� aV�bdgiVa^YVY�^c[Vci^a&� aV� adXVa^oVX^wc�YZ�
gdWdh�n�VXX^YZciZh�^YZci^[^XVcYd�adh� aj\VgZh�brh� ^chZ\jgdh�d�eZa^\gdhdh5� ]VhiV�aV�
adXVa^oVX^wc�YZa�XdbZgX^d�n�YZ�adh�hZgk^X^dh&� aV�^YZci^[^XVX^wc�YZ�aV�hdWgXdaZgiV�d�
hjWd[ZgiV�YZ�XVYV�VXi^k^YVY�n�Zc�XVYV�WVgg^d�Zc� [jcX^wc�YZ� aV�edWaVX^wc�fjZ� ad�
Xdc[dgbV&� aV�^YZci^[^XVX^wc&�Y^bZch^dcVYd�n� adXVa^oVX^wc�YZ� aV�VXi^k^YVY� ^cYjhig^Va&�
adh�ZbeaZdh�fjZ�\ZcZgV&� adh� ^chjbdh�fjZ�gZfj^ZgZ&� aVh�eZgheZXi^kVh&�Y^[^XjaiVYZh�n�
YZbVcYVh�YZa� hZXidg&� aV�d[ZgiV�n� aVh�dedgijc^YVYZh�YZa�XdciZmid&� adh� jhdh� gjgVaZh�n� aV�
XVa^YVY�YZ�aV�i^ZggV&� aV�^c[gVZhigjXijgV�fjZ�d[gZXZ�cjZhigd�XVbed�eVgV�Za�YZhVggdaad&� aVh�
VXi^k^YVYZh�V\gdeZXjVg^Vh�XdbeaZbZciVg^Vh�YZa�YZhVggdaad� ^cYjhig^Va� adXVa(� aVh�
Xdchda^YVYVh�n�VfjZaaVh�Zc�XgZX^b^Zcid�d�Xdc�edh^W^a^YVYZh&�n�Vhu�YZiZgb^cVg�Xwbd�hZ�
Xdc[dgbV�n�ZkdajX^dcV�Za�H:?�YZa� iZgg^idg^d&�Xwbd�hZ�Y^hig^WjnZc� aVh�VXi^k^YVYZh�YZ�
aV�edWaVX^wc�n�XjraZh�hdc� adh�c^kZaZh�YZ�YZhdXjeVX^wc�n�egZXVg^oVX^wc� aVWdgVa(
=hiV�^c[dgbVX^wc&�Vhu�Xdbd�aVh�bZY^X^dcZh�YZ�hj�ZkdajX^wc&�YZWZgr�ejWa^XVghZ�n�
Y^[jcY^ghZ&�YrcYdaZ�V�aV�Xdbjc^YVY� adh�ZaZbZcidh�XdcXgZidh�hdWgZ� adh�fjZ�YZWZgr�
[jcYVbZciVg�hj�VedgiZ(�DV�YZh^c[dgbVX^wc&�bjX]Vh�kZXZh� ^bea^Xw�Va�ZhiVYd�Zc�
ÅhdX^ZYVYZhÇ�Xdc�eg^k^aZ\^dh�edaui^Xdh&� hdX^VaZh�n�ZXdcwb^Xdh(� Hdg�digV�eVgiZ&� aVh�
XdhVh�hdc�Xdbd�hdc�n�XdcdXZgaVh�Zh�Za�eg^cX^e^d�eVgV�XdggZ\^gaVh�n�bZ_dgVg(
=a� hZ\jcYd�eVhd�Zh�hVWZg�fjs�fj^ZgZ�hZg�ZhZ�iZgg^idg^d�n�ZhV�Xdbjc^YVY&�edg�Ydh�
gVodcZh�ZaZbZciVaZh&�edgfjZ�h^c�eVgi^X^eVX^wc&�XdchZchd�n�XdcXZgiVX^wc� cd�Zh�edh^WaZ�
^beaZbZciVg�jcV�ZhigViZ\^V�fjZ�^ckdajXgZ�V�idYV�aV�Xdbjc^YVY�n�edgfjZ�Za� dW_Zi^kd�
cd�Zh�[VWg^XVgaZ�Za� [jijgd�V�aV�\ZciZ&� h^cd�\ZcZgVg�Za� VbW^ZciZ�fjZ�Ys� aV�edh^W^a^YVY�
eVgV�fjZ�aV�egde^V�\ZciZ�ad�XdchigjnV(

+,



HZgd�Zh�gZhedchVW^a^YVY�YZa�ZhiVYd�bjc^X^eVa�VaZciVg�ZhiV�Y^hXjh^wc�YZ�dW_Zi^kdh�n�
eg^dg^YVYZh&� hdWgZ�aV�WVhZ�YZ�ad�fjZ�ejZYZ�hZg�ZhV�Xdbjc^YVY(� Kj�VXi^ijY� gZhedchVWaZ�
YZWZ�hZg�Xdcig^Wj^g�V�Xdchigj^g�jcV�jideuV�VaXVcoVWaZ&�n�eVgV�Zaad&�Za� XdcdX^b^Zcid�YZ�
aVh�edh^W^a^YVYZh�egde^Vh�n�YZa�XdciZmid�hdc�eVigdcZh� ^cZajY^WaZh(�QV�cd�Zh� hj[^X^ZciZ�
Za�d[^X^d�n�aV�^cij^X^wc�#VjcfjZ�h^ZbegZ�hZgrc�jcV�kZciV_V$(
=a� iZgXZg�eVhd�Zh�XdciVg�Xdc�jc�eaVc�n�Xdc�jcV�ZhigViZ\^V4�9�Y^[ZgZcX^V�YZ� aV� irXi^XV&�
fjZ�Zh�Za� jhd�YZ�adh�gZXjghdh�eVgV�aV�egdYjXX^wc�YZ�jc�XVbW^d�h^ijVX^dcVa� ^cbZY^Vid5�
aV�ZhigViZ\^V4�Zh�Za�jhd�YZ�adh�XVbW^dh�h^ijVX^dcVaZh� ^cbZY^Vidh�eVgV�VaXVcoVg� aV�
h^ijVX^wc'dW_Zi^kd�YZ�jc�eaVc(�=a�eZchVb^Zcid�ZhigVis\^Xd�Vea^XVYd�Va�YZhVggdaad� adXVa&�
hjedcZ�jcV�[dgbV�YZ�^bV\^cVg�dW_Zi^kdh�XdbjcZh�V�idYV�jcV�Xdbjc^YVY&� jcV�bVcZgV�
YZ�hdgiZVg�aVh�Y^[^XjaiVYZh�fjZ�aVh�X^gXjchiVcX^Vh�n� adh�Y^kZghdh�VXidgZh�hdX^VaZh�
egZhZciVc&�eVgV�VaXVcoVgadh�Z� ^YZci^[^XVg�Za�XVb^cd�brh�Xdgid�eVgV� ad\gVg�Zhdh�
dW_Zi^kdh�n�XdchZ\j^g�Za�egd\gZhd�Vhe^gVYd&�eZgd�YZhYZ�jc�XdcdX^b^Zcid�egZX^hd�YZ� aV�
gZVa^YVY�adXVa� n�YZ� aVh�Vhe^gVX^dcZh�YZ�aV�\ZciZ(

6S�WSIU�MZ[YI[bOQKV�KVUZMUZ\ILV�KVTV�PMYYITQMU[I�WIYI�MS�LMZIYYVSSV�SVKIS
=c�jc�XdciZmid�\adWVa^oVYd&�YdcYZ�aV�Y^[ZgZcX^V�ZcigZ�Za� iVbVvd�YZ� aVh�YZbVcYVh�n�
aVh�edh^W^a^YVYZh�YZ�YVgaZ�gZhejZhiV�Zh�XVYV�kZo�bVndg�n�YdcYZ� adh�ejZWadh�YZ[^ZcYZc�
hjh�^ciZgZhZh�n�ZcXjZcigVc�hjh�dedgijc^YVYZh�YZ�egd\gZhd�edg�kuV�YZ� aV�XdbeZiZcX^V5�
h^c� ^c[dgbVX^wc� igVch[dgbVYV�Zc�XdcdX^b^Zcid�\ZcZgVa^oVYd&� h^c� jc�bVgXd�YZ�
XdchZchd�Zc� aV�YZ[^c^X^wc�YZ�dW_Zi^kdh�n�eg^dg^YVYZh&�WVhVYd�Zc� aV�Vgi^XjaVX^wc�YZ� adh�
Y^hi^cidh� ^ciZgZhZh� adXVaZh�n� h^c� jcV�ZhigViZ\^V�fjZ�YZ[^cV�Za�XVb^cd�VYZXjVYd5�Zh�
Y^[uX^a� VkVcoVg�Zc�Za�bZ_dgVb^Zcid�YZ� aV�XVa^YVY�YZ�k^YV�YZ�jcV�hdX^ZYVY(
DV�Xarh^XV�eaVc^[^XVX^wc�V�bZY^Vcd�d� aVg\d�eaVod&�[jcYVYV�Zc�Za�bVciZc^b^Zcid�YZ� aVh�
iZcYZcX^Vh�n�Zc�dW_Zi^kdh�[^_dh&�n�WVhVYV�Zc�jc�egZhZciZ�egdnZXiVYd&�Zh� ^chj[^X^ZciZ�
eVgV�V[gdciVg�aV�Y^crb^XV�n�kZadX^YVY�fjZ�h^\cVc�cjZhigV�sedXV�n�fjZ� gZfj^ZgZc�YZ� aV�
XdchigjXX^wc�eZgbVcZciZ�YZ�ZhigViZ\^Vh�fjZ�ZmeadiZc�kZciV_Vh&�VegdkZX]Zc�
dedgijc^YVYZh&�VYk^ZgiVc�VbZcVoVh�n� g^Zh\dh�n� hZVc�XVeVXZh�YZ�Vh^b^aVg�cjZkVh�
iZcYZcX^Vh�n� hdgegZhVh&�kVg^VcYd&�h �̂Zh�cZXZhVg^d&� adh�dW_Zi^kdh� ^chigjbZciVaZh�h^c�
eZgYZg�aVh�\gVcYZh�bZiVh�YZ�jcV�bZ_dg�XVa^YVY�YZ�k^YV�n�YZa� egd\gZhd�XdaZXi^kd(
DV�eaVc^[^XVX^wc�YZcdb^cVYV�ZhigVis\^XV�hZ�WVhV�Zc� aV�egZk^h^wc�YZa� [jijgd&�brh�fjZ�
Zc�hj�eaVc^[^XVX^wc�n�Xdch^hiZ�Wrh^XVbZciZ�Zc� jc�egdXZhd�XuXa^Xd�YZ�kZg^[^XVX^wc�
eZgbVcZciZ�YZa�ZhiVYd�YZ�h^ijVX^wc�YZ�jcV�Xdbjc^YVY�n� hj� iZgg^idg^d&�YZ� Vcra^h^h�YZ�hj�
egdnZXX^wc&�YZ�YZ[^c^X^wc�YZ�bZiVh�WVhVYVh�Zc�ZhiZ�ZhiVYd�VXijVa� n�egZk^hid�n�Zc�Za�
XdchZchd�eVgV�VaXVcoVgaVh&�n�Zc� aV�ZkVajVX^wc�YZ�gZhjaiVYdh(�Kj�dW_Zi^kd�\adWVa�Zh�
eZcZigVg�Zc� aV�XjaijgV�YZ�jcV�Xdbjc^YVY�dg\Vc^oVYV�n�XgZVg�Zc�ZaaV&� jc� hZci^Yd�XVh^�
^cij^i^kd�YZ�V�YwcYZ�kV&�jcV�cdX^wc�XdaZXi^kV�YZ�gjbWd�n�YZ� ad�fjZ� ^bedgiV�V�adYdh(�
DV�eaVc^[^XVX^wc�ZhigVis\^XV�YZa� iZgg^idg^d�Zh&�ZcidcXZh&� jc�egdXZY^b^Zcid�eVgV�
[dgbjaVg�dgYZcVYVbZciZ�VfjZaaVh�YZX^h^dcZh�fjZ� ^ckdajXgVc� adh�dW_Zi^kdh�\ZcZgVaZh�
YZ�jcV�Xdbjc^YVY�n�fjZ�V[ZXiVc�h^\c^[^XVi^kVbZciZ�hj�[jijgd(
=hiZ�egdXZY^b^Zcid�XdbegZcYZ�Za�XdcdX^b^Zcid�egd[jcYd�YZ� aV�h^ijVX^wc� VXijVa&� aV�
[^_VX^wc�YZ� adh�dW_Zi^kdh&�aV� ^YZci^[^XVX^wc�YZ�adh�dWhirXjadh�fjZ�ejZYVc� ^beZY^g�d�
YZbdgVg�VaXVcoVgadh�n� aVh�VXX^dcZh�n�egdXZY^b^Zcidh�eVgV�VaXVcoVg�Zhdh�dW_Zi^kdh4�
AckdajXgV�jc�CH@FL[QRHBM�fjZ� ^YZci^[^fjZ�Za�ZhiVYd�VXijVa�YZ�h^ijVX^wc&� jc�Vcra^h^h�YZ�
ZhV�h^ijVX^wc�fjZ�YZ[^cV�Za�XdciZmid�n� aVh�edh^W^a^YVYZh�YZ�YZhZckdakZghZ�Zc�Za�
b^hbd5� aV�^YZci^[^XVX^wc�YZ�aV�KHQH[L�M�PMJ�fjZ�ejZYZ�Xjbea^g�Xdc�sm^id�ZhV�
Xdbjc^YVY5�jcV�THQH[L�YZa�]dg^odciZ�edh^WaZ�YZ�VaXVcoVg5�jcV�DQRP@RDFH@�eVgV�VaXVcoVg�
ZhV�k^h^wc�Zc�jc� i^Zbed�YZiZgb^cVYd�n� aV�T@JMP@BH[L�YZ� gZhjaiVYdh�eVgV�gZX^XaVg�Za�
egdXZhd&�hjeZgVcYd�aV� ^chiVcX^V�VciZg^dg(
BjhiVbZciZ&� aV�YZ[^c^X^wc�n� aV�^beaZbZciVX^wc�YZ�ZhigViZ\^Vh�cd�Zh� jc� egdYjXid�h^cd�
jc�egdXZhd&�ZhZcX^VabZciZ�Y^crb^Xd&�Xdci^cjd�n�XuXa^Xd&�YZ�VXX^dcZh� ^beaZbZciVYVh&�
YZ�ZkVajVX^wc�YZ�hj�Z[ZXid�n�YZ�XdcXZgiVX^wc�ZcigZ�adh�VXidgZh� ^ckdajXgVYdh�eVgV�
XdggZ\^g�d�Xdc[^gbVg�gjbWdh�n�eg^dg^YVYZh&�fjZ�hZ�edcZ�Zc�bVgX]V�eVgV�VaXVcoVg�
dW_Zi^kdh�XdbjcZh�V�jcV�Xdbjc^YVY(
HaVc^[^XVg�cd�Zh�egdnZXiVg�#Xdc[jh^wc�eZgbVcZciZ�fjZ�i^ZcYZ�V�jcV�k^h^wc� Zhiri^XV�YZ�
aV�eaVc^[^XVX^wc$&�h^cd�YZ[^c^g�Za�Xdc_jcid�YZ�Y^hedh^X^dcZh�n�eVhdh�ZaZ\^Ydh�eVgV�
Z_ZXjiVg�jc�egdnZXid&�Zh�YZX^Y^g�aV�ZhigViZ\^V�d�bVc^dWgVh�cZXZhVg^Vh�eVgV�VaXVcoVg�
dW_Zi^kdh(�D^iZgVabZciZ&� aV�eaVc^[^XVX^wc�ZhigVis\^XV�Zh�XVh^� jcV�gZeZi^X^wc�XdcXZeijVa�
Zc�hjh�isgb^cdh&�ji^a^oVYdh�eVgV�bVgXVg�Y^[ZgZcX^Vh�Xdc�X^Zgidh�bsidYdh�YZ�
eaVc^[^XVX^wc�ÅigVY^X^dcVaÇ&�edXd�[aZm^WaZh�n�ZhXVhVbZciZ�eVgi^X^eVi^kdh&�brh

 "



egZdXjeVYdh�edg�YZ[^c^g�jc�ÅegdYjXid�[^cVaÇ�#egdnZXid$&�fjZ�edg�ZcXdcigVg�Z� HLCHB@P�
jc�XVb^cd�eVgV�VaXVcoVgad(�Erh�fjZ�eaVc^[^XVg�ZhigVis\^XVbZciZ&� ad� ^bedgiVciZ�Zh�fjZ�
jcV�Xdbjc^YVY�e^ZchZ�ZhigVis\^XVbZciZ(
=a�eZchVb^Zcid�ZhigVis\^Xd�eVgV�Za�YZhVggdaad�adXVa&� ^ciZgegZiV�Za� [jijgd&� eZgd�cd�
ZmigVedaV�Za�egZhZciZ(�9hjbZ�fjZ�]VWgr�hdgegZhVh�n�XVbW^dh�Zc� aVh� iZcYZcX^Vh&�
n�WjhXV�hVa^YVh&�VXjZgYdh�n�VaiZgcVi^kVh�eVgV�VYZXjVghZ�V�adh�XVbW^dh(
HZchVg�ZhigVis\^XVbZciZ�hZ�kjZakZ�^cY^heZchVWaZ&�eVgV�XVcVa^oVg�aV�k^iVa^YVY�
eVgi^X^eVi^kV�YZ�kZX^cdh�Z�^chi^ijX^dcZh�Zc�jc�egdnZXid�Xdbxc&�fjZ� gZ[aZ_Z� aVh�
^cfj^ZijYZh�YZ�idYdh�V�eVgi^g�YZ�egdejZhiVh�hZchViVh�n�VggV^\VYVh�Zc�Vhe^gVX^dcZh�
XdaZXi^kVh&�eZgd�iVbW^sc�Zc�edh^W^a^YVYZh�gZVaZh�YZ�VaXVcoVgaVh(�HaVc^[^XVg�ZhigViZ\^Vh�
egde^Vh�Z�^ciZ\gVaZh�YZ�YZhVggdaad&�hZ�]V�XdckZgi^Yd�Zc� jc� ^chigjbZcid�Wrh^Xd�eVgV�
_j\Vg�jc�eVeZa�edh^i^kd�YZ�XddeZgVX^wc�Xdc�digVh�Xdbjc^YVYZh�fjZ�XdbeVgiZc� aV�bZiV�
YZ�XdchZ\j^g�jcV�XVa^YVY�YZ�k^YV�bZ_dg�'^bedh^WaZ�h^c�Zfj^a^Wg^d�hdX^Va'�n�eVgV�Za�
YZhVggdaad�YZ�aV�Xdbjc^YVY�egde^V(
K^c�ZbWVg\d&� h^c�Za�Xdbegdb^hd�n�aV�Xdck^XX^wc�\ZcZgVa�n�Y^g^\ZcX^Va&�n� h^c� jcV�
VXi^ijY�ZhigVis\^XV�^ciZ\gVa&�Za�eaVcZVb^Zcid�ZhigVis\^Xd�Zh�Va�YZhVggdaad� adXVa&� ad�fjZ�
aVh�XrWVaVh�hdc�V�adh�gZhjaiVYdh�#hwad�XgZZc�fjZ�adh�bdY^[^XVc� adh�fjZ�aVh� i^ZcZc$&�
n�Zhid�VYZbrh�VXgZX^ZciV�Za�g^Zh\d�YZ�fjZ�hZ�egZdXjeZc�brh�edg�bZ_dgVg� aV�XrWVaV�
fjZ�Za�egde^d�gZhjaiVYd(
McV�ZhigViZ\^V�YZ�YZhVggdaad�adXVa&�V�egdewh^id&�Zh�Za�Y^hZvd�YZa� XVb^cd�brh�Xdgid�n� aV�
hZaZXX^wc�YZa�kZ]uXjad�brh�Z[^XVo�eVgV�fjZ�aaZkZ�V�jcV�Xdbjc^YVY�YZhYZ�jc� egZhZciZ�
fjZ�cd�aZ�hVi^h[VXZ&�V�jc� [jijgd�Xdc�bVndgZh�edh^W^a^YVYZh�YZ�egd\gZhd(�HZgd�hwad� aV�
Xdbjc^YVY�Xdbd�Xdc_jcid�edYgr�VaXVcoVgad&�n�YZ�Zhd�hZ�igViV(
/L�QZLRDQHQ%� J@� HKNJDKDLR@BH[L�CD�DQRP@RDFH@Q�N@P@�DJ�CDQ@PPMJJM� JMB@J�M� PDFHML@J%� DQ�
SL�NPMBDQM�BMKNJDIM�V�CHLXKHBM�OSD�NDPKHRD�NPDTDP�JMQ�NPMAJDK@Q�BJDJ�ESRSPM�V� J@Q&�
MNMPRSLHC@CDQ�CD�NPMFPDQM�CD�SL@�BMKSLHC@C�DL�ESLBH[L�CD�SL�BMLMBHKHDLRM�NPDBHQM�
CDJ�DQR@CM�@BRS@J�V�@LRDPHMP�CD�QHRS@BH[L%� CD�QS�BMLRDURM%� CD�J@�CHLXKHB@�CD� J@Q�
NPMVDBBHMLDQ�V�RDLCDLBH@Q%� CD�J@Q�CHEHBSJR@CDQ�@�QSNDP@P�V�J@Q�TDLR@I@Q�@�@KNJH@P'
Fd�VhZ\jgV�fjZ� aVh�YZX^h^dcZh�hZVc�XdggZXiVh�eZgd�VnjYV�V�jcV�Xdbjc^YVY� V�
gZXdcdXZg�n�XdggZ\^g�ZggdgZh(�6M�PDCSBD� J@� HLBDPRHCSKAPD�NDPM�@VSC@�@�MPF@LHW@PZ@'�
=hiV�YZ[^c^X^wc� ^ckdajXgV�Za�Xxbjad�YZ�[VXidgZh�n�VXidgZh�VbW^ZciVaZh&� hdX^VaZh�n�
ZXdcwb^Xdh�nV�bZcX^dcVYdh&�fjZ� ^ciZgk^ZcZc�n�XdcY^X^dcVc� aV�XVa^YVY�YZ�k^YV�n� aVh�
dedgijc^YVYZh�YZ�egdheZgVg�Zc� jc�rbW^id�YZiZgb^cVYd(
HVgV�Vgi^XjaVg�Zhidh�[VXidgZh&�bxai^eaZh�n�Y^kZghdh&�]VXZgadh�[dgbVg�eVgaZ�YZ� jc�b^hbd�
jc^kZghd�n�ZkdajX^dcVg�YZ�bVcZgV�h^csg\^XV�n� hda^YVg^V&�Zh� ^begZhX^cY^WaZ�XdciVg�
h^ZbegZ&�Xdc� ^c[dgbVX^wc�egZX^hV�n�Zc�Åi^Zbed�gZVaÇ�YZ�hj�ZhiVYd�YZ� h^ijVX^wc�n�
iZcYZcX^Vh5� Xdc� jcV�[jZgiZ�WVhZ�YZ�XdcdX^b^Zcid�fjZ�[jcYVbZciZ� aVh�YZX^h^dcZh&� Xdc�
dW_Zi^kdh�XdbjcZh�n�eg^dg^YVYZh�XdcXZgiVYVh�ZcigZ�Za� Xdc_jcid�YZ� aV�Xdbjc^YVY5� Xdc�
jc�eaVc�n�Xdc� jcV�ZhigViZ\^V�eVgV�VaXVcoVgadh(
DV�bVndguV�YZ�cjZhigVh�Xdbjc^YVYZh�gZX^sc�Xdb^ZcoVc�V�XdbegZcYZg�n� igVch^iVg�edg�
ZhiZ�XVb^cd&�n�bjX]Vh�Vxc� ad� ^\cdgVc(� K^c�ZbWVg\d&�Va\jcVh�ZmeZg^ZcX^Vh�Xdbd� aV�
fjZ�ZhiVbdh�egZhZciVcYd&�bjZhigVc�fjZ�iZc^ZcYd�n� ji^a^oVcYd� aVh�]ZggVb^ZciVh�
VYZXjVYVh�Zh�edh^WaZ�Y^bZch^dcVg�kZciV_Vh�eZgd� iVbW^sc�Y^[^XjaiVYZh�n�Ys[^X^ih&�n�
YZ[^c^g�eVjaVh�eVgV�ZhiVWaZXZg�eg^dg^YVYZh&�XaVgVbZciZ�[jcYVbZciVYVh�Zc�Za� WZcZ[^X^d�
hdX^Va�fjZ�\ZcZgVc�n�Zc� aV�edh^W^a^YVY�XdcXgZiV�YZ�aV�gZhejZhiV�Zc�Za�bZY^d� adXVa(
Fd�Zh�edh^WaZ�Vhe^gVg�Va� W^ZcZhiVg�YZ� idYdh�h^c�XdcdXZg�Xdc� egZX^h^wc� adh�egdWaZbVh�n�
aVh�edh^W^a^YVYZh�YZ�XVYV�jcd5�n�hwad�V�eVgi^g�YZ� aV�\ZcZgVa^oVX^wc�YZ�Zhidh�Xg^iZg^dh�Zc�
aVh�edaui^XVh�YZ�YZhVggdaad�adXVa&� hZgr�edh^WaZ�Vhe^gVg�V�ZbegZcY^b^Zcidh�n� eaVcZh�
adXVaZh�n� gZ\^dcVaZh&�Zfj^a^WgVYdh�n� hda^YVg^dh�fjZ� [dgbZc�eVgiZ�YZ�jcV�ZhigViZ\^V�eVgV�
Za� egd\gZhd�\ZcZgVa^oVYd�YZ� aV�Xdbjc^YVY(�DVh�edaui^XVh�YZ�YZhVggdaad� adXVa�YZWZc�
^ckdajXgVg�V� aV�Xdbjc^YVY�Zc�hj�Xdc_jcid&� ad�fjZ�h^\c^[^XV�Za� [dgiVaZX^b^Zcid�YZ� hjh�
^chi^ijX^dcZh&�edgfjZ�hdc�shiVh�aVh�fjZ�ejZYZc� ^YZci^[^XVg� adh�XViVa^oVYdgZh�YZa�
XgZX^b^Zcid�n�\ZcZgVg�Za� VbW^ZciZ�cZXZhVg^d�eVgV�Za�egd\gZhd�XdaZXi^kd�n� hjhiZcaVWaZ(�
=a�=hiVYd&�Zc� idYVh�hjh�ZhXVaVh&�eZgd�[jcYVbZciVabZciZ�Zc� aV�bjc^X^eVa&� cZXZh^iV�
Vhjb^g�jc� gda�fjZ�VXdbeVvZ�ZhiVh�egZdXjeVX^dcZh&� cd�hwad�VYb^c^higVcYd&�YZ� aV�
bVcZgV�brh�egda^_V�n�Z[^X^ZciZ&�hjh�gZXjghdh�n�\Vhidh�Zc�Vh^hiZcX^V&� Xdcigda&�dWgVh�d�
hZgk^X^dh5� h^cd�Vhjb^ZcYd�aV�XdcYjXX^wc�YZa�egdXZhd�YZ�YZhVggdaad�YZ� hj�Xdbjc^YVY(�
=h�cZXZhVg^d�WVhVg�ZhiZ�gjbWd�Zc�X^Zgidh�e^aVgZh�Wrh^Xdh5�QV�cd�Zh�hj[^X^ZciZ� aV�
^cij^X^wc&�Za�d[^X^d&� aV�XVeVX^YVY�YZ�igVWV_d�n� aV�]dcZhi^YVY�eVgV�XdcYjX^g�jc�egdXZhd�
YZ�egd\gZhd� adXVa(�KZ�cZXZh^iVc�dW_Zi^kdh�n�eg^dg^YVYZh�fjZ�hZVc� adh�YZa�Xdc_jcid

 #



#n�edg�Zhd�adh�bZXVc^hbdh�fjZ�VYdeiZ&�h^ZbegZ�YZWZc�XdciZcZg�aV�eVgi^X^eVX^wc&�
Za� XdchZchd�n�aV�XdcXZgiVX^wc$&�ZhigViZ\^Vh�eVgV�VaXVcoVgadh�fjZ�hZ�[jcYVbZciZc�Zc�jc�
XdcdX^b^Zcid�egZX^hd�YZ�XVYV�jcd�YZ� adh�[VXidgZh�fjZ�XdbedcZc�Za� VbW^ZciZ� adXVa&�
gZXdcdX^ZcYd�hjh�egde^Vh�[dgiVaZoVh�n�YZW^a^YVYZh&�n�egd[Zh^dcVa^hbd�YZ� adh�
XdcYjXidgZh�YZa�YZhi^cd�Xdbxc�n�YZ�idYdh�VfjZaadh�VXidgZh�fjZ� ad�XdcY^X^dcVc(
=a�egdXZhd�YZ�YZhVggdaad�YZ�aV�^c[dgbVX^wc� adXVa&�YZ�bVcZ_d�YZ� iZXcdad\uVh�eVgV�
jhVgaV�Zc�Åi^Zbed�gZVaÇ&�n�[jcYVbZciVabZciZ�YZ�eaVc^[^XVX^wc�eVgi^X^eVi^kV�n�
XdcXZgiVX^wc&�egdiV\dc^oVYd�edg�aV�;dbjc^YVY�YZ�N^aaV�?ZhZaa�n�hjh� ^chi^ijX^dcZh&�
a^YZgVYd�edg�Za�bjc^X^e^d�n�VXdbeVvVYd�edg�aV�Mc^kZgh^YVY�FVX^dcVa�YZ�DV�HaViV�hZ�
Xdchi^ijnZ�Zc�jcV�ZmeZg^ZcX^V�eVgVY^\bri^XV�eVgV�adh�bjc^X^e^dh�YZ�cjZhigV�
egdk^cX^V&�cd�hwad�edgfjZ� adh�eVhdh�YVYdh�'^c[dgbVX^wc&�XdcdX^b^Zcid&�eVgi^X^eVX^wc&�
XdcXZgiVX^wc'�YZ[^cZc�jc�bdYZad�XdcXZeijVa�YZ�eaVc^[^XVX^wc�ZhigVis\^XV�V�^b^iVg&�
h^cd�edgfjZ�hj�eg^bZg�ad\gd�[jZ�YZhZcXVYZcVg�n�Z_ZXjiVg�jc�eaVc�ZhigVis\^Xd�gZ\^dcVa�
Xdc� adh�bjc^X^e^dh�YZ�hj�b^XgdgZ\^wc(�=hid�h^\c^[^XV�jcV�XdchigjXX^wc�XdaZXi^kV�ÅYZ�
VWV_d�]VX^V�Vgg^WVÇ&�WVhVYV�Zc� aV�Xdck^XX^wc�\ZcZgVa^oVYV�YZ�Vbea^Vg� adh� aub^iZh�YZ� aV�
eVgi^X^eVX^wc�n�Za�Xdbegdb^hd�eVgV�^cXgZbZciVg�aVh�edh^W^a^YVYZh�YZ�egd\gZhd�hdX^Va(�
=a�HaVc�=higVis\^Xd�YZ�N^aaV�?ZhZaa�Zh�jc�VedgiZ�e^dcZgd�V�aV�Xdchda^YVX^wc�YZ� adh�
cjZkdh�bdYZadh�YZ�eaVc^[^XVX^wc�n�\Zhi^wc�fjZ�adh�\dW^Zgcdh� adXVaZh�n� aVh�gZ\^dcZh�
cZXZh^iVc�eVgV�bZ_dgVg�aV�XVa^YVY�YZ�k^YV�YZ�hjh�Xdbjc^YVYZh�n�Xdbd�iVa&� gZ[aZ_V�aV�
kdXVX^wc�YZ�hj�ejZWad&�bVgXVYV�YZhYZ�hj�dg^\Zc�edg�aV�kdajciVY�XdcbdkZYdgV�n�
k^h^dcVg^V�YZ�hj�[jcYVYdg&�eVgV�igVch[dgbVg�Zc�Zm^idhV�n�ej_VciZ&� jcV�ZbegZhV� ĉ �
h^fj^ZgV�k^hjVa^oVYV�Xdbd�edh^WaZ�edg�aV�bVndguV(
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2SO\UIZ�VWQUQVUMZ�LM�IK[VYMZ�SVKISMZ

BMNSM^QVUMZ�@SIU�6Z[YI[bOQKV
DV�edh^W^a^YVY�YZ�eVgi^X^eVg�Zc�Za�HaVc�=higVis\^Xd&�bZ�]V�eZgb^i^Yd�VegZX^Vg�YZ�jcV�
bVcZgV�bVh�Vbea^V&�Za� hZci^Yd�Xdbjc^iVg^d�YZ�fj^ZcZh�k^k^bdh�Zc�ZhiZ�HVgi^Yd&�
Va�edYZg� dWhZgkVg�Zc�Xdc_jcid�Za� VXX^dcVg�YZ� ^chi^ijX^dcZh�n� kZX^cdh&�
Zc� jc�bVgXd�YZ�VWhdajiV�a^WZgiVY(�=h�ZhiV�a^WZgiVY&� aV�fjZ�eZgb^i^w�ZmegZhVg� aVh�
Y^[ZgZcX^Vh�n� adh�VXjZgYdh&�YdcYZ�XVYV�jcd�YZ[ZcY^w�hj� ^YZci^YVY�eZgd�
[jcYVbZciVabZciZ�YZbdhigw�hj�egZdXjeVX^wc�n�Vbdg�edg�Za� hjZad�fjZ�]VW^iVbdh(
@V�h^Yd�eVgV�bu&�jcV�ZmeZg^ZcX^V�hjbVbZciZ�Zcg^fjZXZYdgV&�YdcYZ� ^c\gZhs�Xdbd�jcV�
]d_V�Zc�WaVcXd&�n�ejYZ�hVa^g�Xdc�XVg^aaVh�XdbeaZiVh�YZ�bZchV_Zh(
9\gVYZoXd�egd[jcYVbZciZ�V�idYdh�adh�fjZ�igVch^iVgdc�ZhiZ�XVb^cd&�Vhjb^ZcYd�Za�
Xdbegdb^hd�YZ�XdckZgi^g�Zc�gZVa^YVY�Za� [jijgd�edh^WaZ�fjZ�hZ� gZ[aZ_V�Zc� aVh�er\^cVh�
YZ�ZhiZ�HaVc(

&?740.�*812:.

@SIU�6Z[YI[bOQKV�FQSSI�8MZMSS�$�4VUKS\ZQVUMZ
LgVchXjgg^Yd�jc� i^Zbed�brh�fjZ�egjYZcX^Va&�jcV�ZiVeV�hZ�]V�Xjbea^Yd(
=a�HaVc�=higVis\^Xd�eVgV�N^aaV�?ZhZaa�XdcXajnZ�jcV�ZiVeV�eVgi^X^eVi^kV�YjgVciZ� aV�XjVa�
aV�hdX^ZYVY�VXijVciZ�hZ�]V�ZmegZhVYd(
DVh�bVc^[ZhiVX^dcZh�YZ�adh�b^hbdh�YZhi^cViVg^dh�YZ�shiZ�ZhijY^d&� ]Vc�YVYd�V�
XdcdXZg�hjh� ^cfj^ZijYZh�VXijVaZh&�hjh�Vhe^gVX^dcZh�eVgV�Xdc� jc� [jijgd�fjZ�ZheZgVc� cd�
hZV�YZbVh^VYd�bZY^Vid�n�hjh�YZhZdh�YZ�fjZ� aVh�\gVcYZh�igVoVh�YZ� aVh�edaui^XVh�
V�^beaZbZciVg�iZc\Vc�n� ad\gZc�Za�eg^bdgY^Va�dW_Zi^kd�YZa�VjbZcid�YZ� hj�XVa^YVY�
YZ�k^YV(
<ZWZgZbdh�V]dgV&�eVgV�XdchV\gVg�gZhjaiVYdh&�YZheaVoVgcdh�V�ad� aVg\d�YZ�K^ZiZ�=_Zh�
=higVis\^Xdh�eaV\VYdh�YZ�hj\ZgZcX^Vh(�KZ�]V�gZXVWVYd�^c[^c^YVY�YZ� de^c^dcZh4�
^cY^k^YjVaZh&� ^chi^ijX^dcVaZh&�X^Zciu[^XVh&�isXc^XVh&�YZa�edYZg�edaui^Xd&�ZiX(
9a\jcVh�YZ�ZaaVh�hZ�]Vc� ^che^gVYd�Zc� ^ciZgZhZh�XdgedgVi^kdh&�eZghdcVaZh�w�YZ�eZfjZvdh�
\gjedh(�DVh�brh&�V[dgijcVYVbZciZ&� iZc^ZcYd�Xdbd�XZcigd�Va�]dbWgZ�n� V� aV�
bZcX^dcVYV�XVa^YVY�YZ�k^YV(
@V�aaZ\VYd�ejZh&� aV�]dgV�YZ�aV�VXX^wc(�Ddh�ZheVX^dh�eVgV�Za�YZhVggdaad�YZ� aV�VXi^k^YVY�
[uh^XV�Z� ^ciZaZXijVa�YZa�]dbWgZ&�YZWZc�hZg�dXjeVYdh�edg�Za�b^hbd�Zc� jc�bZY^d�
VbW^ZciZ�fjZ�XgZZ�bZ_dgZh�n�bVh�hVajYVWaZh�XdcY^X^dcZh�YZ�k^YV�V� aVh� \ZcZgVX^dcZh�
VXijVaZh�n�kZc^YZgVh(�K^ZcYd�Za�VciZY^X]d&�Za�dW_Zi^kd�[jcYVbZciVa� YZ�shidh�ZhijY^dh&�
^ckdXVgZbdh�V�aV�hVW^YjguV�YZa�edYZg�edaui^Xd&�xai^bV�^chiVcX^V�YZ�YZX^h^wc� eVgV�fjZ�Za�
ZhiVWaZX^b^Zcid�YZ�aVh�eg^dg^YVYZh�Zc� aV�VXX^wc� aZh�Xdc[^ZgV� [^cVabZciZ&� aV�XVa^YVY�YZ�
^ajb^cVYdh(

 :9�� +.:7:7>�+.6;858
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EU�MZWIKQV�WIYI�MS�MUK\MU[YV#�WIYI�NI]VYMKMY�LQUaTQKIZ�WIY[QKQWI[Q]IZ�MU� SI�
KVUNS\MUKQI�_�MU�SI�LQZ[YQJ\KQeU�LM�KVTWM[MUKQIZ�M�QUK\TJMUKQIZ
=cXjZcigd�Xdc�YZhZcXjZcigdh&�Xdc� ^cfj^ZijYZh�n�egZdXjeVX^dcZh�XdbeVgi^YVh&�
WxhfjZYV�Z� ^YZci^[^XVX^wc�YZ�gZXjghdh&�bZY^YVh&�egdXZY^b^Zcidh�n�ZhigViZ\^Vh�]VX^V� aV�
egdXjgVX^wc�YZ�gZhejZhiVh�[VkdgVWaZh�V�cZXZh^YVYZh&�YZhZdh&� ^ciZgZhZh&� gZXaVbdh&�
hZci^b^Zcidh&�ZbdX^dcZh&� [VXjaiVYZh&� ediZcX^Va^YVYZh�n�YZbVcYVh�YZ�ÅaVh� eZghdcVh (�
=cXjZcigd�eVgi^X^eVi^kd&�Xdbd�ZhigViZ\^V�eVgV�aV�VXX^wc&� k^hjVa^oVcYd�Vhu�dW_Zi^kdh�
ZheZXu[^Xdh�n�dW_Zi^kdh�\ZcZgVaZh(�9a\jcVh�bZiVh�[jZgdc� VaXVcoVYVh�Zc� aVh�Y^hi^ciVh�
ZiVeVh�YZ�ZkdajX^wc�YZa�HaVc(
=cXjZcigd�Xdbjc^iVg^d4� aV�^cXajh^wc�YZ�idYdh� adh�VXidgZh�n� VYdgVh�YZ� cjZhigV�
Xdbjc^YVY&�Xdc� aV�edh^W^a^YVY�YZ�eZchVgcdh�XdaZXi^kVbZciZ&�YZ� k^hjVa^oVg�cjZhigVh�
egdWaZbri^XVh�n�k^cXjaVgcdh�egde^X^VcYd� aV�Vgi^XjaVX^wc�YZ� adh�Y^[ZgZciZh� gZXjghdh�
]jbVcdh&�Zh�ad�fjZ�]VXZ�kZgYVY�Za�Xdbegdb^hd�Achi^ijX^dcVa� exWa^Xd�n� eg^kVYd&�
^cY^k^YjVa�n�XdaZXi^kd�eVgV�aV�dedgijc^YVY�YZ�fjZ�YZ_Z�YZ� hZg�jcV�jideuV� igVch[dgbVg�
aV�gZVa^YVY�]VX^V�Za�W^Zc�Xdbxc(
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4VUKMW[V�LM�SI�CVKQMLIL�LM�7VTMU[V�LM�=VU[M�BQUKeU#�
ZVJYM�MS�@SIU�6Z[YI[bOQKV�LM�FQSSI�8MZMSS
DV�gZ\^wc�9iarci^YV�FdgiZ�9g\Zci^cV�XjZciV�Xdc�edXd�iZgg^idg^d&�XdbegZcYZ�YZhYZ�
KVc�;aZbZciZ�YZa�Ljnx�n� hZ�Zmi^ZcYZ�]VhiV�Za�>dgd�IjZgVcYu&�Zc�Za�eVgi^Yd�YZ�N^aaV�
?ZhZaa(�=hiVh� adXVa^YVYZh� a^b^iVc�Va� cdgiZ�Xdc�Za� eVgi^Yd�YZ�?ZcZgVa�DVkVaaX�n�Va� hjg�
Xdc�Za�eVgi^Yd�YZ�?ZcZgVa�EVYVg^V\V(�=a�XgZX^b^Zcid�fjZ�]Vc� iZc^Yd�Zc� aVh�Ydh�
xai^bVh�YsXVYVh&�cd�]V�h^Yd�XdggZXiVbZciZ�eaVc^[^XVYd�edg�kVg^dh�[VXidgZh&� ad�fjZ�]V�
egdkdXVYd�fjZ�]dn� k^kVbdh�jc� h^c[uc�YZ�Y^[^XjaiVYZh�YZ� idYd�dgYZc(�Fdh�eVgZXZ�
XdggZXid�eZchVg�eg^bZgd�Zc�jc�eaVc�ZhigVis\^Xd�VXdgYZ�V�XVYV�adXVa^YVY&�eVgV�ajZ\d�
igVchb^i^gad�V�c^kZa� gZ\^dcVa&�eZgd&� iVcid�jcd�Xdbd�digd�YZWZc� iZcZg�jcV�Y^crb^XV�
XdchiVciZ&�brh�]dn�XjVcYd�aV�h^ijVX^wc�ZXdcwb^XV�n� hdX^Va� hZ�ZcXjZcigVc�Zc�ZhiVYd�
YZ�ZbZg\ZcX^V(�Q�hdWgZidYd�XjVcYd�dWhZgkVbdh�Za� \gVc� VXgZXZciVb^Zcid�YZa�
VhZciVb^Zcid�edWaVX^dcVa�fjZ�]dn�nV�hZ�]V�XdckZgi^Yd�Zc� gZh^YZcX^Va� eZgbVcZciZ&�
h^ijVX^wc�ZhiV�fjZ�YZbVcYV�igVWV_d&�ZYjXVX^wc�n� hZgk^X^dh(�9�Zhid�hZ� hjbV� aV�\gVc�
Xg^h^h�YZ� aV�hZ\jg^YVY(�=hid�^bea^XV�fjZ�YZWZguVbdh� [dg_Vg�jcV�XjaijgV�ijguhi^XV�
eZgbVcZciZ�fjZ&�eVgV�bu&�h^\c^[^XV�ad�XdcigVg^d�YZ�jcV�edaui^XV�YZ� ijg^hbd�YZ� kZgVcd�
hdaVbZciZ(
=c�gZaVX^wc�Va� HaVc�JZ\^dcVa&�n�WVhVYdh�Zc�fjZ�aVh� adXVa^YVYZh�kZX^cVh�d� aVh�
adXVa^YVYZh�XdhiZgVh�fjZ�i^ZcZc�jc�\gVc�YZhVggdaad�V\guXdaV�n�\VcVYZgd&� eZchVbdh�fjZ�
hZ� aZ�YZWZ�VhZ\jgVg�Za� VWVhiZX^b^Zcid�YZ�adh�^chjbdh&�n� iZgg^idg^dh�eVgV�aV�Y^hedh^X^wc�
[^cVa�YZ�gZh^Yjdh&�fjZ�YZbVcYZc�Y^X]Vh� adXVa^YVYZh�XdhiZgVh&�Xdbd�Vhu�iVbW^sc�
eaVciVh�YZejgVYdgVh�Z� ^chiVaVX^wc�YZ� ^cYjhig^Vh�Xdc�XdcigdaZh�eZgbVcZciZh�eVgV�Zk^iVg�
fjZ�V[ZXiZc�Za�bZY^d�VbW^ZciZ(�K^c�ZhiVh�XdcY^X^dcZh�cd�ejZYZ�Zm^hi^g�YZhVggdaad�V�
c^c\xc�c^kZa&�n�eVgV�Zaad&� iVbW^sc�]Vn�fjZ�eZchVg�Zc� jcV�^YZci^YVY�gZ\^dcVa(
=c� gZaVX^wc�Va�HaVc�=higVis\^Xd�DdXVa&�edg�aV�eVgi^X^eVX^wc�fjZ�]Zbdh� iZc^Yd�Xdbd�
^chi^ijX^wc�]VW^ZcYd�Vh^hi^Yd�XVh^�Va� X^Zc�edg�X^Zcid�YZ� aVh�gZjc^dcZh&�]Zbdh�cdiVYd�
fjZ�hZ�]V�^Yd�eZgY^ZcYd� aV�Y^crb^XV�Xdc�Za� eVhVg�YZa� i^Zbed(�LVbW^sc�]Zbdh�cdiVYd�
fjZ&�VciZ� aVh�VjhZcX^Vh�YZ�Va\jcVh�eZghdcVh&�hjh� aj\VgZh� [jZgdc�dXjeVYdh�edg�
Y^hi^cidh�[jcX^dcVg^dh�bjc^X^eVaZh&�n�V�cjZhigd�ZciZcYZg&� aV�egZdXjeVX^wc�YZa�
=_ZXji^kd�YZWZguV�hZg�egZ\jciVghZ�edgfjs�hZ�gZi^gVgdc� ^chi^ijX^dcZh�V� aVh�fjZ�
hdaVbZciZ�aZh� ^ciZgZhVWV�igViVg�hjh�iZbVh�ZheZXu[^Xdh&�n� cd� adh�egdWaZbVh�\adWVaZh�YZ�
aV�X^jYVY&�brm^bZ�XjVcYd�Za�eaVc� ]VWaV�YZ�jcV�N^aaV�?ZhZaa� idiVabZciZ� ^ciZ\gVYV(�
LVbW^sc�YZWZbdh�YZhiVXVg�Za� ^ciZgsh�n� aV�eVgi^X^eVX^wc�XdchiVciZ�YZ� aVh� ^chi^ijX^dcZh�
WVgg^VaZh&�fjZ�h^c�Zm^hi^g�Za�eaVc&�nV�kZcuVc&�YZ�Va\jcV�[dgbV�igVWV_VcYd�
^cYZeZcY^ZciZbZciZ�Va� gZheZXid(�@dn&� aV�ZmeZg^ZcX^V�YZa�HaVc&� adh� aaZkw�V�jc^ghZ�Zc�
jcV�aaVbVYV�EZhV�YZ�;dcXZgiVX^wc�NZX^cVa&�YdcYZ�Zhirc� gZegZhZciVYdh� idYVh� aVh�
Achi^ijX^dcZh�WVgg^VaZh�YZ�N^aaV�?ZhZaa&�fjZ�h^\jZc�igVWV_VcYd�Zc�Mc�b^hbd�hZci^Yd�n�
eVgV�edYZg�eaVciZVg�n�WjhXVg�hdajX^dcZh�d�idYdh� adh�egdWaZbVh�fjZ�i^ZcZ� aV�X^jYVY(�
;dc� gZheZXid�V�aV�eVaVWgV�Åijg^hbdÇ�fjZ�Zh�iVc� [gZXjZciZbZciZ�gZeZi^YV&�brh�YZ�jcV�
kZo�]Z�ZhXjX]VYd�V�XdbZgX^VciZh�n� [jcX^dcVg^dh�YZX^g�fjZ�YZWZbdh�k^k^g�YZa� ijg^hbd&�
eZgd�cjcXV�]Z�ZhXjX]VYd�V�cVY^Z�YZX^g�fjZ�YZWZbdh�k^k^g�eVgV�Za� ijg^hbd�n&�
edh^WaZbZciZ&� hZV�Vfju�YdcYZ�Zhir�aV�[VaaV(
=c�gZaVX^wc�Va� [jijgd�igVWV_d�YZ�aV�EZhV�YZ�;dcXZgiVX^wc&�jcV�YZ�aVh�bZiVh�Zh� ad\gVg�
fjZ�eVgi^X^eZc� aVh�;ddeZgVi^kdh�#ZasXig^XV�n� iZaZ[wc^XV$�fjZ�]VhiV�Za�bdbZcid�]Vc�
ZhiVYd�VjhZciZh&�n� i^ZcZc&� ^cYjYVWaZbZciZ&�jcV�\gVc� gZhedchVW^a^YVY�XjVcYd�hZ� ]VWaV�
YZ�jc�eaVc�YZ�YZhVggdaad(�LVbW^sc�iZcZbdh�fjZ� ad\gVg�aV�eVgi^X^eVX^wc�YZ� adh�
gZegZhZciVciZh�YZ�aVh�Y^hi^ciVh�Xdb^h^dcZh�YZ�igVWV_d�^ciZ\gVciZh�YZa�;dcXZ_d�
<Za^WZgVciZ&�[jcYVbZciVaZh�Zc�ZhiV�\Zhi^wc(
HVgV�[^cVa^oVg�fj^Zgd�YZX^g�fjZ�Za�HaVc�hZgr�edh^i^kd�Zc� ad�bZY^YV�Zc�fjZ(�V�Xdgid�
eaVod&� ad\gZbdh�bZ_dgVg�aV�XVa^YVY�YZ�k^YV�YZ� adh�]VW^iVciZh(�Q�ZbeZoVcYd�edg�aVh�
eZfjZvVh�XdhVh&� gZhXVid�fjZ�idYd�rbW^id�YZ�eVgi^X^eVX^wc� [VkdgZXZ�V� aV�YZbdXgVX^V�Zc�
aV�bZY^YV�Zc�fjZ�Y^X]V�eVgi^X^eVX^wc�cd�hZ�kjZakV�edaui^Xd'eVgi^YVg^V(
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N^aaV�?ZhZaa&�]V�aaZkVYd�V�XVWd�hj�HaVc�=higVis\^Xd�]VX^ZcYd�eVgiuX^eZ�V� idYV� aV�
Xdbjc^YVY&�Xdc�hjh�Y^[ZgZciZh�hZXidgZh�hdX^VaZh�n� gZegZhZciVciZh&� Xdc�Za� [^c� YZ�
ZaVWdgVg�Zc�Xdc_jcid�adh�Z_Zh�YZ�XgZX^b^Zcid(�DV�dWhZgkVX^wc�YZ�Zhidh� [ZcwbZcdh�
hZ�]VXZ�X^ZcX^V�XjVcYd�hZ�VcVa^oVc�n�XdcigdaVc�h^hiZbri^XVbZciZ�XjVcYd�hZ�XdcigVhiVc�
n�XdbeVgVc� adh�ejcidh�YZ�k^hiV�YZ�Y^hi^cidh�dWhZgkVYdgZh�Xdc�hjh�b^gVYVh�Xg^i^XVh�n�
fjZ�eZgb^iZc�hZg�XdchZchjVYVh�n�XdciZc^YVh�Zc�Za� eaVc(
9h^b^hbd&�Zh�Wrh^Xd�VXZeiVg�fjZ� aV�hdajX^wc�xc^XV�cd�Zm^hiZ&�fjZ�YZWZgrc� eaVciZVghZ�
hdajX^dcZh�VaiZgcVi^kVh�n�Y^kZghVh&�fjZ�VejciVc�V�gZhdakZg�d�XdbeVi^W^a^)Vg� adh�
egdWaZbVh�Zm^hiZciZh�n�fjZ�Za�YZhVggdaad�hdX^Va'jgWVcd�Zc�Za� i^Zbed�cZXZh^iVgr�YZ�
gZk^h^dcZh�n�VYVeiVX^dcZh(
=a�HaVc�=higVis\^Xd�Xdchi^ijnZ�Zc�hu�b^hbd�jcV�]ZggVb^ZciV�eVgV�eaVc^[^XVg&�
Xdc�bZidYdad\uV�bdYZgcV&�Zc�WVhZ�V�Vcra^h^h�\ZcZgVa^oVYdh&�ZheZXu[^Xdh�n� egZX^hdh&�
fjZ�YZ�VXjZgYd�V�egdewh^idh�n� a^cXVb^Zcidh�\ZcZgVaZh&�hjg\Zc�YZ� aV� hdX^ZYVY� idYV&�
ZmegZhVbZciZ�YZiZgb^cVYdh�Zc�adh�Z_Zh�ZhigVis\^Xdh&�fjZ�YZ[^cZc�Y^V\cwhi^Xdh�
egdnZXi^kdh�YZ�adh�Y^[ZgZciZh�hZXidgZh�XdbedcZciZh�YZ� aV�hdX^ZYVY&�Zc� idYdh� hjh�
VheZXidh&�Xdc[dgbVcYd�Va� gZheZXid�egdejZhiVh�n�ZhigViZ\^Vh�XdcXgZiVh�eVgV�Za�
YZhVggdaad�WjhXVYd�n�XdcX^ZciZ�YZ�adh�hZXidgZh�XdbedcZciZh&�Zk^iVcYd�Vhu(�
XdciVg�xc^XVbZciZ�Xdc�jcV�^bV\Zc�dgYZcVYV�Z� ^cY^XVi^kV�YZ�Va\jcd�YZ�Zaadh(
=c�huciZh^h&�Za�HaVc�=higVis\^Xd�V�igVksh�YZ� adh�=_Zh&�eZgb^iZ�gZVa^oVg�Hdaui^XVh�
VaiZgcVi^kVh&�WVhVYdh�Zc�jc�eaVc�Xdc�YZhVggdaad�n�XdchZchd�hdX^Va(
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:U[YVL\KKQeU

(%� 6S�WSIU�MZ[YI[bOQKV%�EUI�M^WMYQMUKQI�LM�WIY[QKQWIKQeU�KVT\UQ[IYQI�WSMUI
+(+(� D^cXVb^Zcidh�XdcXZeijVaZh
+(,(� 9ciZXZYZciZh�YZa� HaVc�=higVis\^Xd
+(-(� =a� gZXdgg^Yd�YZa�HaVc4�=iVeVh�n�EZidYdad\uV
+(-(+(� =a� egdXZhd�bZidYdaw\^Xd4�Mc�gVh\d�Y^hi^ci^kd�YZa�HaVc
+(-(-(� =a� HgdXZhd�HVgi^X^eVi^kd
+(-(.(� 9XiV�YZ�Xdchi^ijX^wc�YZ�aV�EZhV�YZ�;dcXZgiVX^wc

@IY[M�::

)%� <I�WYVW\MZ[I
,(+(� =a�EdYZad�YZ�<ZhVggdaad
,(+(+(� Bjhi^[^XVX^wc�YZa�EdYZad�YZ�<ZhVggdaad
,(,(� <ZhXg^eX^wc�YZ�adh�=_Zh�=higVis\^Xdh
,(-(� Ddh�Hgd\gVbVh&� aVh�EZY^YVh�n� aVh�9XX^dcZh�=heZXu[^XVh
,(.(� >dgbjaVX^wc�YZa�HaVc�=higVis\^Xd

=a�;dchZ_d�?ZcZgVa�YZa� HaVc�=higVis\^Xd

2UM^V

DVh�Achi^ijX^dcZh�n�kZX^cdh�eVgi^X^eVciZh�Zc�Za�YZhVggdaad�YZa� HaVc�=higVis\^Xd�
N^aaV�?ZhXaa
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:�@IY[M

:U[YVL\KKQeU

c'''/L�DJ�JSF@P�&SL�MPCDL�BMRHCH@LM�BMKN@PRHCM�DLRPD� J@Q�KXQ�CHTDPQ@Q�NDPQML@Q%� DKNPDQ@Q�D�
HLQRHRSBHMLDQ&%� BMMNDP@BH[L�V�BMLEJHBRM�QML� J@�A@QD�CD�J@� THC@�DL�BMK\L'� .DAHCM�@�OSD�B@C@�
SLM�DIDPBD�SL@�@BBH[L�NPMNH@%� J@� THC@�QMBH@J�QD� HLCHTHCS@JHW@)�V�CDAHCM�@�OSD� J@�BMLRHF]HC@C�
DQ�BPD@CMP@�CD�BMKSLH[L%� J@�NMJZRHB@�QD� RDPPHRMPH@JHW@%� BML�J@�BMLEPMLR@BH[L�DLRPD�
MPF@LHW@BH[L�V�DQNMLR@LDHC@C'� /J�JSF@P�DQ�DJ�K@PBM�CD�SL@�PDEDPDLBH@�NP@FKXRHB@�@J�KSLCM�
>'''?�NDPM�DQ�R@KAHYL�DJ�DQBDL@PHM�HLQSQRHRSHAJD�CD� J@Q�N@QHMLDQ�GSK@L@Q%� PDQNMLQ@AJDQ%�
@�RP@TYQ�CD�J@�@BBH[L�BMKSLHB@RHT@%�NMP�J@Q�KXQ�CHTDPQ@Q�K@LHEDQR@BHMLDQ�CD� J@�
DQNMLR@LDHC@C�V�CD�J@�BPD@RHTHC@C'''�Ç
#E^aidc�KVcidh&�,***$

=c�jc�XdciZmid�h^\cVYd�edg�aV�gVX^dcVa^YVY�\adWVa^oVciZ&�Za� h^hiZbri^Xd�VjbZcid�YZ�
aVh�YZh^\jVaYVYZh�hdX^VaZh�#edaVg^oVYVh�Vxc�brh�Zc�hdX^ZYVYZh�Xdbd� aV�cjZhigV$5�Za�
c.DQ@PPMJJM�4MB@JÇ�ZciZcY^Yd�Xdbd�egdnZXid�XViVa^oVYdg�YZ� aVh�h^cZg\^Vh�YZ� aVh�
Xdbjc^YVYZh� adXVaZh&�ZbZg\Z�Xdbd�VaiZgcVi^kV�edh^WaZ(
IjZYV�XaVgd�fjZ�V�eVgi^g�YZa�egdXZhd�YZ�gZ[dgbV�YZa�=hiVYd&� aV�\ZcZgVX^wc�YZ� aVh�
XVeVX^YVYZh� ^chi^ijX^dcVaZh�eVgV� aV�\dWZgcVW^a^YVY�n�Za�YZhVggdaad&� hZ�YZhXZcigVa^oV�V�
adh�Y^hi^cidh�VXidgZh&�adh�XjVaZh�eVhVc�V�hZg&�Zc�bZY^YV�kVg^VWaZ&�XdggZhedchVWaZh�YZ� hj�
XVa^YVY�n�YZ�hj�\Zhi^wc(�;jVafj^Zg�egdnZXid�YZ�X^jYVY�fjZ�VejciZ�V�ZhiVWaZXZg�jcV�
É\dWZgcVW^a^YVY�Z[^XVoÑ� gZfj^ZgZ�YZ�jcV�VXX^wc�XdcXZgiVYV�ZcigZ� jc�cjZkd�\dW^Zgcd�
adXVa�VW^Zgid�n�Y^crb^Xd�n�jcV�cjZkV�X^jYVYVcuV�XgZX^ZciZbZciZ�XdbegdbZi^YV(� KZ�
igViV�YZ� ^g�Xdchda^YVcYd�jcV�Zh[ZgV�YZ� ad�exWa^Xd�gZcdkVYVbZciZ�YZbdXgri^XV�
b'''CMLCD�JMQ�CHQRHLRMQ�HLRDPDQDQ�RDLF@L�@BBDQM�HFS@JHR@PHM�@�JMQ�NPMBDQMQ�CD�RMPL@�CD�
CDBHQH[L�QMAPD�J@�FDQRH[L%�NPMCSBBH[L�V�PDNPMCSBBH[L�CD�J@�BHSC@C%�V�N@PRHBHN@BH[L�
PD@J�DL�DJJMQ'''�� #HZYgd�HugZo&�,***$(

9hjb^ZcYd�Zhidh�cjZkdh�YZhV[udh&� aV�Xdbjc^YVY�YZ�N^aaV�?ZhZaa� ]V�YZhVggdaaVYd�jcV�
ZmeZg^ZcX^V�h^c\jaVg�Zc�hj�]^hidg^V4�Za�HaVc�=higVis\^Xd�N^aaV�?ZhZaa(
LgVh�jc�[ZXjcYd�egdXZhd&�eg^bZgd�YZ�gZXde^aVX^wc&� h^hiZbVi^oVX^wc�n�egdXZhVb^Zcid�
YZ�^c[dgbVX^wc�Wrh^XV�eVgV�aV�XdchigjXX^wc�YZa�Y^V\cwhi^Xd&�n� ajZ\d�YZ� hjhiVcX^Va� n�
k^k^YV�eVgi^X^eVX^wc�X^jYVYVcV&� aV�Xdbjc^YVY�\ZhZa^cV�hZ�ZcXjZcigV�egwm^bV�V� aV�
Z_ZXjX^wc�eaZcV�YZ�HaVc(
<ZhYZ�aV�egde^V�h^ijVX^dcVa^YVY&�YZhYZ� aV�gVX^dcVa^YVY�bVh�XVgiZh^VcV�n�YZhYZ� ad�brh�
egd[jcYd�YZ�Åad� ^cij^i^kdÇ�N^aaV�?ZhZaa� [jZ�YZWVi^ZcYd�n�XZgXVcYd�hjh�egde^Vh�
edh^X^dcZh(
=c� Va\jcdh�XVhdh�hZ�VWg^Zgdc�YZWViZh�fjZ�cd�]Vc�XdcXaj^Yd&�n�bZgZXZgrc� jc�
YZhVggdaad�Xdc� bVndg�egd[jcY^YVY&�nV�fjZ�adh�VXidgZh�fjZ�ZhiVWaZX^Zgdc�edhijgVh�
VciV\wc^XVh�ejY^Zgdc�Vegdm^bVghZ�hwad�V�V�aV�Zmedh^X^wc�YZ�hjh�Vg\jbZcidh� h^c�XZggVg�
aV�Y^hXjh^wc(�=h�Za�XVhd�YZa�HaVc�<^gZXidg�FdgiZ&�edg�Z_Zbead(
HZgd�Za� igVWV_d�XdchiVciZ�eZgb^i^w�Zc�\ZcZgVa�dWiZcZg�b^gVYVh�XdbjcZh�n�YZ[^c^g� adh�
\gVcYZh�igVodh�fjZ�eZgb^i^Zgdc�ZhWdoVg�^ciZcX^dcVa^YVYZh�YZhZVYVh�fjZ� hZ�ZcgV^oVc�
Zc�Za�egdXZhd�YZ�eVgi^X^eVX^wc�aaZkVYd�VYZaVciZ(�=h�Za�XVhd�YZa�XdchZchd�dWiZc^Yd�Zc�
aV�[dgbjaVX^wc�YZa�EdYZad�YZ�<ZhVggdaad&� adh�1�=_Zh�=higVis\^Xdh�n� aVh�EZY^YVh�n�
9XX^dcZh�=heZXu[^XVh�fjZ�aZ�YVc�hjhiZcid&�n�fjZ�Vgi^XjaVYVh�WV_d�aV�wgW^iV�Zhig^XiV�YZ�1�
Hgd\gVbVh�hZ�Xdchi^ijnZc�Zc�jc�VheZXid�XZcigVa�YZ� aV�deZgVi^k^YVY� [jijgV�YZa� HaVc(

2KMYKI�LM�SI�MZ[Y\K[\YI�LM�MZ[M�SQJYV
9�[^c�YZ�XaVg^[^XVg�aV�ZhigjXijgV�Zmedh^i^kV&�Za� a^Wgd�hZ�YZhea^Z\V�[dgbVabZciZ�Zc�Ydh�
eVgiZh�fjZ�Xdchi^ijnZc�hj�VgbVowc� [jcYVbZciVa(
=c�aV�HVgiZ� +� hZ�gZeVhV�Za�egdXZhd�YZhVggdaaVYd�YZhYZ�jcV�eZgheZXi^kV� ^YZdaw\^Xd�
XdcXZeijVa�eZgd�iVbW^sc�bZidYdaw\^XV&�gZXdcdX^ZcYd�Za� kVadg�h^ctg\^Xd�YZ� aV�
ZmeZg^ZcX^V�YZ�eVgi^X^eVX^wc�Zc�iVcid�Z_Z�[jcYVciZ�YZa�XVb^cd�gZXdgg^Yd�n�
Xdbegdb^hd�^cZhX^cY^WaZ�YZ�aVh� ^chiVcX^Vh�kZc^YZgVh(
=c�aV�HVgiZ�,&�Za� a^Wgd�VXXZYZ�V�aV�ZiVeV�YZ�>dgbjaVX^wc�YZ�aV�HgdejZhiV�n�Zaad�^bea^XV�
aV�XdchigjXX^wc�XdaZXi^kV�YZ�jc�ZhXZcVg^d�YZhZVYd&�n�edg�Xdch^\j^ZciZ� jc�eVhd�
VYZaVciZ�Zc� aV�VejZhiV�YZ�aV�Xdbjc^YVY�\ZhZa^cV�gZheZXid�V�hj� [jijgd(

!�



9�iVa� [^c� hZ�YZhXg^WZ�aV�VXi^k^YVY�YZhVggdaaVYV�edg�aV�EZhV�YZ�;dcXZgiVX^wc�Zc� aV�
XdchigjXX^wc�YZa�EdYZad�YZ�<ZhVggdaad&�Xdbd�iVbW^sc�aV�Zmea^X^iVX^wc�YZ� adh�=_Zh�
=higVis\^Xdh�n� adh�Hgd\gVbVh�n�EZY^YVh�fjZ�edh^W^aiVc�hj�k^VW^a^oVX^wc(

(%� 6S�@SIU�6Z[YI[bOQKV%�EUI�M^WMYQMUKQI�LM�WIY[QKQWIKQeU�KVT\UQ[IYQI�WSMUI

(%(%� <QUMITQMU[VZ�KVUKMW[\ISMZ
9�aV�ajo�YZ� aVh�\gVcYZh�igVch[dgbVX^dcZh�deZgVYVh�Zc�Za�XdciZmid�edaui^Xd�ZXdcwb^Xd�
YZ� aV�xai^bV�YsXVYV&�kV�eZgY^ZcYd�k^VW^a^YVY�aV�Xarh^XV�eaVc^[^XVX^wc�V�bZY^Vcd�d�
aVg\d�eaVod&� [jcYVYV�Zc�Za�bVciZc^b^Zcid�YZ�aVh�iZcYZcX^Vh�n�Zc�dW_Zi^kdh� [^_dh&�n�
WVhVYV�Zc�jc�egZhZciZ�egdnZXiVYd(�DV�Y^crb^XV�n�kZadX^YVY�fjZ�h^\cVc� cjZhigV�sedXV�
gZfj^ZgZc�YZ� aV�XdchigjXX^wc�eZgbVcZciZ�YZ�ZhigViZ\^Vh�fjZ�ZmeadiZc� kZciV_Vh&�
VegdkZX]Zc�dedgijc^YVYZh&�VYk^ZgiVc�VbZcVoVh�n� g^Zh\dh�n� hZVc�XVeVXZh�YZ�Vh^b^aVg�
cjZkVh�iZcYZcX^Vh�n�hdgegZhVh&�kVg^VcYd&�h �̂Zh�cZXZhVg^d&� adh�dW_Zi^kdh� ^chigjbZciVaZh�
h^c�eZgYZg�aVh�\gVcYZh�bZiVh�YZ�jcV�bZ_dg�XVa^YVY�YZ�k^YV�n�YZa� egd\gZhd�XdaZXi^kd(
=a� eZchVb^Zcid�ZhigVis\^Xd�hZ�]V�XdckZgi^Yd�Zc�jc�^chigjbZcid�Wrh^Xd�eVgV�_j\Vg�jc�
eVeZa� edh^i^kd�eVgV�Za�YZhVggdaad�hdX^Va�n�YZ�XddeZgVX^wc�ZcigZ�aVh�Xdbjc^YVYZh�fjZ�
XdbeVgiZc� aV�bZiV�YZ�XdchZ\j^g�jcV�XVa^YVY�YZ�k^YV�bZ_dg&� ^bedh^WaZ� h^c�Zfj^a^Wg^d�n�
Zfj^YVY(�KZ�kjZakZ�^cY^heZchVWaZ�eVgV�XVcVa^oVg�aV�k^iVa^YVY�eVgi^X^eVi^kV�YZ� aV�
Xdbjc^YVY�#V�igVksh�YZ�kZX^cdh�Z� ^chi^ijX^dcZh$�n�Vgi^XjaVgaV�Xdc� adh�gdaZh�n�
gZhedchVW^a^YVYZh�YZa�=hiVYd�Zc�jc�egdnZXid�Xdbxc&�fjZ�gZ[aZ_Z� aVh� ^cfj^ZijYZh�YZ�
idYdh�V�eVgi^g�YZ�egdejZhiVh�hZchViVh�n�VggV^\VYVh�Zc�Vhe^gVX^dcZh�XdaZXi^kVh&�eZgd�
iVbW^sc�Zc�edh^W^a^YVYZh�gZVaZh�YZ�VaXVcoVgaVh(
DV�eaVc^[^XVX^wc�YZ�ZhigViZ\^Vh�n� aV� ^beaZbZciVX^wc�YZ�VXX^dcZh�eVgV�egdYjX^g�jcV�
^chiVcX^V�hjeZgVYdgV�Zc�Za�egdXZhd�YZ�YZhVggdaad�YZ�jcV�Xdbjc^YVY&�eVhV�V�hZg�jcV�
aw\^XV�XdchiVciZ�Zc�Za� [jcX^dcVb^Zcid�YZ�aVh� ^chi^ijX^dcZh� adXVaZh&�n�Vhu�Xdbd�aV�
VjidcdbuV�eVgV�adh�bjc^X^e^dh�n� aV�YZhXZcigVa^oVX^wc�Xdbd�Xg^iZg^d�Wrh^Xd�YZ�\Zhi^wc�
YZa�\dW^Zgcd�egdk^cX^Va� hZ�Xdc[^gbVc�Xdbd�gZfj^h^idh�ZaZbZciVaZh�eVgV�edYZg�
YZhZckdakZghZ�Xdc�Z[^XVX^V�Zc�ZhiZ�cjZkd�ZhXZcVg^d&� aV�^chi^ijX^dcVa^oVX^wc�YZ�
Xg^iZg^dh� adXVaZh�eVgi^X^eVi^kdh�n�[jZgiZbZciZ�Vgi^XjaVYdh&�aV�XVeVX^iVX^wc�\ZgXcX^Va� n�
isXc^XV�YZ�adh�[jcX^dcVg^dh�n�Za�eZghdcVa&�Za� XdcdX^b^Zcid&�WVhVYd�Zc�Za� Vcra^h^h�
XdchiVciZ�YZ� ^c[dgbVX^wc�egZX^hV&�n� aVh�iZXcdad\uVh�YZ�\Zhi^wc�fjZ�eZgb^iVc� adbVg�aVh�
YZX^h^dcZh�VYZXjVYVh�ÅZc� i^Zbed�gZVaÇ&� hdc�XdcY^X^dcZh�[jcYVbZciVaZh� eVgV�hj�
[jcX^dcVb^Zcid(
JZhjaiV�^chdhaVnVWaZ�fjZ� adh�XVbW^dh�edaui^Xd'ZXdcwb^Xdh�brh� igVhXZcYZciZh�YZ�
cjZhigd�i^Zbed4� gZkdajX^wc�X^Zciu[^Xd�iZXcdaw\^XV&�egdXZhdh�YZ� gZ[dgbV�YZa�=hiVYd&�
edaui^XVh�YZ�eg^kVi^oVX^wc�n�YZhgZ\jaVX^wc&�_jcid�V�aVh�bZ\ViZcYZcX^Vh�
YZhXZcigVa^oVYdgVh�#:d^h^Zg&� +33+$�h^ixVc�Va� RDPPHRMPHM�MPF@LHW@CM�Zc� jc� aj\Vg�
egdiV\wc^Xd�gZheZXid�V�adh�cjZkdh�ZhXZcVg^dh�cVX^dcVaZh�Z� ^ciZgcVX^dcVaZh(
Hdg�Zaad&�aV�egdejZhiV�YZ�ZaVWdgVg�jc�HaVc�=higVis\^Xd�eVgV�N^aaV�?ZhZaa� Zh� jcV�
^c^X^Vi^kV�YZ�\gVc�bV\c^ijY�edaui^XV�cd�hdad�edg�aV�XdbeaZ_^YVY�n�VaXVcXZ�YZ� aVh�
egdWaZbri^XVh�V�gZhdakZg�#fjZ�Zc�jcV�WjZcV�eVgiZ�YZ�adh�XVhdh�ZmXZYZc�Za� rbW^id�
egdk^cX^Va$�n�aV�bjai^ea^X^YVY�YZ�VXidgZh�Xdc�XVeVX^YVY�YZ�Z_ZgXZg�egZh^dcZh�
hZXidg^VaZh&�h^cd�n&�ZhZcX^VabZciZ&�edgfjZ�Xdchi^ijnZ�jcV�VejZhiV�YZX^Y^YV�Zc� aucZV�
Xdc�Ydh�eg^cX^e^dh�Wrh^Xdh�YZ�XjVafj^Zg�\Zhi^wc�\jWZgcVbZciVa4� J@�B@N@BHC@C�CD�
@NDPRSP@�V�J@�B@N@BHC@C�CD�HLLMT@BH[L'
DV�VeZgijgV�hjedcZ�aV�XdchigjXX^wc�YZ�edaui^XVh�fjZ� ^cXajnVc� aV�eVgi^X^eVX^wc�YZ�
kVhidh�hZXidgZh�YZ�aV�hdX^ZYVY4�bjc^X^e^d&�Zci^YVYZh�ZbegZhVg^Vh&�GF?"h&�
Mc^kZgh^YVYZh&�ZiX(�McV�\Zhi^wc�XdcXZgiVYV�n�VW^ZgiV�Zh�VfjZaaV�fjZ�Zh�XVeVo�YZ�
XdcXZW^g�fjZ�ejZYZ�VnjYVg�V� aV�hdX^ZYVY�V�egd\gZhVg�gZheZiVcYd�egd[jcYVbZciZ�V� adh�
X^jYVYVcdh&�Xdbd�eZghdcVh�XVeVXZh�YZ�XdcXZW^g�^YZVh�n�egdnZXidh�fjZ� hZVc�YZ�
ji^a^YVY�eVgV�idYV�aV�Xdbjc^YVY(
McV�\Zhi^wc� ^ccdkVYdgV�Zh�VfjZaaV�fjZ�ejZYZ�VYVeiVghZ�V� adh�gre^Ydh�n� XdchiVciZh�
XVbW^dh�fjZ�hZ�egdYjXZc�Zc� aV�VXijVa^YVY(�=c�ZhiV�XjZhi^wc&� aV�XaVkZ�Zh� aV�XVeVX^YVY�
^ccdkVYdgV�n�Y^crb^XV�^chiVaVYV�Zc� aV�hdX^ZYVY�n�Za� \dW^Zgcd&�Xdbd�jcV�XjZhi^wc�
XjaijgVa�n�cd�Xdbd�h^beaZ�gZiwg^XV(
HVgV�fjZ�ZhiZ� ^chigjbZcid�YZ�VXX^wc�XdaZXi^kV�ejZYV�YZhVggdaaVg�XdckZc^ZciZbZciZ� adh�
egdXZhdh�YZhXg^idh�Zh�cZXZhVg^d�Vgi^XjaVg�jcV�hZg^Z�YZ�XdcY^X^dcZh� [jcYVbZciVaZh&�
ZcigZ�aVh�fjZ�hZ�YZhiVXVc4

,+



'�McV�XaVgV�kdXVX^wc�ZmeVch^kV�YZ�aV�X^jYVY(
'�DV�Zm^hiZcX^V�YZ�VXidgZh�jgWVcdh�Xjnd�Xdbegdb^hd�Xdc� aV�X^jYVY� aZh�eZgb^iV�
Vgi^XjaVghZ�Zc�aV�XdchigjXX^wc�YZ�ZhXZcVg^dh�hjeZgVYdgZh(
'�;VeVX^YVY�YZ�a^YZgVo\d�#^cY^k^YjVa�n�XdbeVgi^Yd$(
'�HZgXZeX^wc�\ZcZgVa^oVYV�YZ�cjZkdh�bdYdh�YZ�dg\Vc^oVX^wc�Zc� aV�\Zhi^wc&�Xdc� k^hiVh�
V�jc�bZ_dg�bVcZ_d�YZ�aV�XdbeaZ_^YVY(
'�HZgXZeX^wc�YZ�fjZ�aV�eVgi^X^eVX^wc�Xdchi^ijnZ�jcV�^chiVcX^V�hjeZgVYdgV&�fjZ�eZgb^iZ�
egdnZXiVg�ZhXZcVg^dh�YZ�[jijgd�Zc�jc�bVgXd�YZ�XdchZchd(

9�hj�kZo&� aV�HaVc^[^XVX^wc�=higVis\^XV�egZhZciV�jcV�hZg^Z�YZ�kZciV_Vh�XdbeVgVi^kVh�Zc�
isgb^cdh�YZ�Z[^XVX^V�n�Z[^X^ZcX^V&�fjZ�aV�[dgiVaZXZc�Xdbd�jcV�deX^wc�hjeZgVYdgV&�
gZheZXid�YZ� aVh�[dgbVh�YZ�eaVc^[^XVX^wc�XdckZcX^dcVaZh5�ZcigZ�ZhiVh�kZciV_Vh�ejZYZc�
X^iVghZ4
'�;VeVX^YVY�YZ�VXX^wc�V�Xdgid�eaVod(
'�Hdh^W^a^YVY�YZ�eg^dg^oVg�aVh� ^ciZgkZcX^dcZh�Zc�gZaVX^wc�V�hj� ^bedgiVcX^V&�Zc� isgb^cdh�
YZ�h^\c^[^XVX^wc�n�dedgijc^YVY(
'�EVndg�gVX^dcVa^YVY�Zc� aV�ji^a^oVX^wc�YZ� adh�gZXjghdh(
'�;VeVX^YVY�YZ�edh^X^dcVg�V� aV�X^jYVY�V�[^c�YZ�VegdkZX]Vg�aVh�dedgijc^YVYZh(
'�<^gZXX^dcVg�Zh[jZgodh�^cY^k^YjVaZh�n�hZXidg^VaZh�]VX^V�dW_Zi^kdh�XdbeVgi^Ydh(
'�AYZci^[^XVg�n�YZhVggdaaVg�aVh�[dgiVaZoVh�n� igVWV_Vg�Zc� aV�hjeZgVX^wc�YZ� aVh�YZW^a^YVYZh(
'�<^hZvVg�ZhXZcVg^dh�XdcXZgiVYdh�YZ�Åad�edh^WaZÇ&�YZhZhi^bVcYd�ZhXZcVg^dh�
hjhiZciVYdh�Zc� aV�[^XX^wc(
'�;VeVX^YVY�YZ�XdaVWdgVX^wc�exWa^XV�n�eg^kVYV(
'�;dcX^ZcX^V�YZ�X^jYVY�n�XdchigjXX^wc�YZa�XdchZchd(

(%)%� 2U[MKMLMU[MZ�LMS�@SIU�6Z[YI[bOQKV�

<IU`ITQMU[V�LM�SI�@YQTMYI�6[IWI�LMS�@SIU�6Z[YI[bOQKV
K^�W^Zc� aV�ZiVeV�Zb^cZciZbZciZ�eVgi^X^eVi^kV�YZa�7J@L�/QRP@RYFHBM�=HJJ@�1DQDJJ�ijkd�
hj� ^c^X^d�V�eVgi^g�YZ�Bjc^d�YZ� +333&�hj�ejZhiV�Zc�bVgX]V�gZXdcdXZ� jcV�hZg^Z�YZ�
^chiVcX^Vh�egZk^Vh�fjZ�ejZYZc� gZhZvVghZ�YZ� aV�h^\j^ZciZ�[dgbV4

BMISQ`IKQeU�LMS�5QIOUeZ[QKV�@YMSQTQUIY
=cigZ�adh�bZhZh�YZ�EVgod�YZ� +331�n�EVgod�YZ� +332�V�igVksh�YZ� jc�;dckZc^d�
hjhXg^eid�ZcigZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa�n� aV�KZXgZiVguV�YZ�=miZch^wc�
Mc^kZgh^iVg^V�YZ� aV�Mc^kZgh^YVY�FVX^dcVa�YZ�DV�HaViV�Zc�Za�bVgXd�YZa� ÅHgd\gVbV�YZ�
9ednd�V�adh�Ejc^X^e^dhÇ� hZ� aaZkw�VYZaVciZ�jc�egd[jcYd�gZaZkVb^Zcid�YZ� ^c[dgbVX^wc�
Zc�bViZg^V�YZ�kVg^VWaZh�hdX^VaZh&�ZXdcwb^XVh&� [uh^XVh�n�VbW^ZciVaZh�iZcY^ZciZh�V�
gZXdcdXZg�n�Y^bZch^dcVg�adh�Ys[^X^ih�n�ediZcX^Va^YVYZh�YZa�bjc^X^e^d&� V�[^c�YZ�
hjb^c^higVg�Va�Ejc^X^e^d�n�V�aV�;dbjc^YVY� adh�ZaZbZcidh�cZXZhVg^dh�eVgV�VXX^dcVg&�
YZ�aV�bVcZgV�brh�XdckZc^ZciZ&� hdWgZ�ZhXZcVg^dh�X^Zgidh(

@\JSQKIKQeU�LM�SVZ�YMZ\S[ILVZ�LMS�MZ[\LQV
;dbd�gZhjaiVYd�YZa�egdXZhd�VciZg^dgbZciZ�YZhXg^id�Zc�EVgod�YZ� +333�hZ�ejWa^XV�Za�
a^Wgd� c=HJJ@�1DQDJJ'� 9DEJDUHMLDQ�V�C@RMQ�N@P@�SL@�DQRP@RDFH@�CD�CDQ@PPMJJM�'� =hiV�
ejWa^XVX^wc&�VYZbrh�YZ�Xdchi^ij^g�jcV�kVa^dhV�]ZggVb^ZciV�YZ�\Zhi^wc�eVgV�Za�
bjc^X^e^d&�]V�egde^X^VYd�'V�igVksh�YZ�hj�Y^hig^WjX^wc�ZcigZ�aVh�dg\Vc^oVX^dcZh�
^ciZgbZY^Vh�YZa� eVgi^Yd'�fjZ� aV�\ZciZ�ejY^ZgV�VXZgXVghZ�V�jc�bVndg�XdcdX^b^Zcid�YZ�
aVh�egdWaZbri^XVh�fjZ�]VXZc�V�aV�gZVa^YVY�\ZhZa^cV(
;jab^cVYVh�VbWVh� ^chiVcX^Vh&�Za�bjc^X^e^d�ejYd�Y^hedcZg�YZ�jcV�WVhZ�YZ�
^c[dgbVX^wc�Zm]Vjhi^kV&�cZXZhVg^V�eVgV�egdnZXiVg�XjVafj^Zg�VXX^wc�V�[jijgd(�=hid� aZ�
eZgb^i^w�^bejahVg�jc�hZ\jcYd�egdXZhd�XdcYjXZciZ�V� aV�gZVa^oVX^wc�YZa�7J@L�
/QRP@RYFHBM%� V�eVgi^g�YZ�Vgi^XjaVg�adh�Zh[jZgodh�n�Za�Xdbegdb^hd�YZ�jcV�X^jYVYVcuV�
VXi^kV(�<ZhYZ�Za�bZh�YZ�VWg^a&� aVh�VXX^dcZh�YZhVggdaaVYVh�ejZYZc�gZhjb^ghZ�YZ� aV�
h^\j^ZciZ�bVcZgV4

BM\UQVUMZ�WYMWIYI[VYQIZ
=cigZ�adh�bZhZh�YZ�EVnd�n�Bjc^d�YZ� +333�hZ�YZhVggdaaVgdc� jcV�hZg^Z�YZ� gZjc^dcZh�
egZk^Vh�ZcigZ�adh�Zfj^edh�isXc^Xdh�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa�n�YZ�aV�<^gZXX^wc�
YZ�9hjcidh�Ejc^X^eVaZh�YZ�aV�Mc^kZgh^YVY�FVX^dcVa�YZ�aV�HaViV&�V�[^c�YZ�VXdgYVg�Za�HaVc�
YZ�9XX^wc&�Za�;gdcd\gVbV�YZ�LVgZVh�n� aV�EZidYdad\uV�YZ[^c^i^kV�YZ� igVWV_d(

!!



<IU`ITQMU[V�LM�SI�CMO\ULI�6[IWI�LMS�@SIU�6Z[YI[bOQKV
=c�Bja^d�YZ� +333�hZ�aaZkw�V�XVWd�Za�VXid�YZ�DVcoVb^Zcid�YZ�aV�KZ\jcYV�=iVeV�YZa�
HaVc�=higVis\^Xd�N^aaV�?ZhZaa&�Za�b^hbd�Xdciw�Xdc�aV�egZhZcX^V�YZa� AciZcYZciZ�
Ejc^X^eVa&� Vjidg^YVYZh�n�Zfj^ed�isXc^Xd�YZ� aV�<9E&�gZegZhZciVciZh�YZ�^chi^ijX^dcZh�
adXVaZh�n�bZY^dh�eZg^dYuhi^Xdh(�;dc�ZhiZ�VXid�exWa^Xd�hZ�Y^d�^c^X^d�V�jcV�Vbea^V�iVgZV�
YZ�Y^[jh^wc�YZ� aV�egdejZhiV�fjZ�eZgb^i^w�ZhiVWaZXZg�adh�eg^bZgdh�Xdbegdb^hdh�YZ� aV�
edWaVX^wc�Xdc�Za�HaVc(

(%*%� 6S�YMKVYYQLV�LMS�@SIU0�6[IWIZ�_�=M[VLVSVOcI�

2ZWMK[VZ�VYOIUQ`I[Q]VZ
<ZhYZ�Za� ^c^X^d�hZ�egdXjgw�fjZ�Za�HaVc�=higVis\^Xd�N^aaV�?ZhZaa� [jcYVgV�hj�
dg\Vc^oVX^wc�Zc� idgcd�V�bZXVc^hbdh�eVgi^X^eVi^kdh� iZcY^ZciZh�V�Vgi^XjaVg� adh� ^ciZgZhZh�
n�Zh[jZgodh�YZ� adh�VXidgZh�eVgi^X^eVciZh�Zc�Za�egdXZhd(�=aad�gZfj^g^w�YZ[^c^g�Ydh�
ZhXVaVh�YZ�igVWV_d4

Ddh�LVaaZgZh�LZbri^Xdh�Zc�adh�fjZ�hZ�]Vc�igVWV_VYd�adh� iZbVh�fjZ� ^ciZgZhVc�V�aV�
hdX^ZYVY�\ZhZa^cV�Zc�hj�Xdc_jcid�n�V�adh�hZXidgZh�Y^gZXiVbZciZ� ^ckdajXgVYdh(�9�iVa�
Z[ZXid�hZ�YZ[^c^Zgdc�/�iVaaZgZh� ^cXajh^kdh�YZ�iZbri^XVh�kVg^VYVh�n�XdbeaZ_Vh4
LVaaZg�HgdYjXi^kd�'�;dbZgX^Va 
LVaaZg�KdX^Va� #KVajY&�=YjXVX^wc&�=beaZd&�;jaijgV�n�<ZedgiZh$
LVaaZg�MgWVcd�'�9bW^ZciVa� '�Ljg^hbd

DVh�JZjc^dcZh�NZX^cVaZh&�edg�hj�eVgiZ&�]Vc�edh^W^a^iVYd�^ciZgVXijVg�Xdc�
gZegZhZciVciZh�YZ� ^chi^ijX^dcZh�WVgg^VaZh�n�kZX^cdh&�gZheZXid�V� aVh�YZbVcYVh�
ZbZg\ZciZh�n�V�hjh�egdejZhiVh�YZ�hdajX^wc(�HVgV�Zaad�[jZ�cZXZhVg^d�Y^k^Y^g�V� aV�X^jYVY�
Zc� ++� jc^YVYZh�deZgVi^kVh+&�YZ[^c^YVh�YZ�VXjZgYd�V�Xg^iZg^dh�WVhVYdh�Zc� aV� ^YZci^YVY
YZ�adh�WVgg^dh�n� adXVa^YVYZh�YZa�eVgi^Yd4
DV�;VgbZcX^iV ;deVXVWVcV AcYjhig^Va';VVXjes
FdgiZ ;Zcigd�FdgiZ Kjg
EdciZ�J^cXwc ;Zcigd�Kjg ,*�YZ�Bjc^d
EVg�9oja EVg�YZ�aVh�HVbeVh

2ZWMK[VZ�TM[VLVSeOQKVZ�LMS�[YIJIRV
LVcid�aVh�gZjc^dcZh�iZbri^XVh�Xdbd�WVgg^VaZh�hZ�YZhVggdaaVgdc�Vea^XVcYd�Xdbd�isXc^XV�
Za� igVWV_d�Zc� iVaaZg&�eVgV�ad�XjVa� [jZ�egZX^hd�dg\Vc^oVg�aVh�hZh^dcZh�Zc�Ydh�bdbZcidh�
bZidYdaw\^Xdh&�XVYV�jcd�YZ�Zaadh�Xdc� [^cVa^YVYZh�ZheZXu[^XVh4
=a�dW_Zi^kd�YZa�eg^bZg�bdbZcid�bZidYdaw\^Xd�#eg^bZg�iVaaZg�YZ�igVWV_d$� [jZ�Za�
gZXjeZgVg�YZ�aV�bVcZgV�brh�Zm]Vjhi^kV�edh^WaZ�aV�Y^kZgh^YVY�n�XdbeaZ_^YVY�YZ�
de^c^dcZh� gZheZXid�V�aV�iZbri^XV�eaVciZVYV&�eVgi^ZcYd�YZ� aV�[dgbjaVX^wc�YZ�Xdch^\cVh�
VW^ZgiVh�n�h^beaZh(�Hdg�Z_Zbead4�}XjraZh�Xdch^YZgVc�hdc�aVh�eg^cX^eVaZh�egdWaZbri^XVh�
YZa�WVgg^d8(
=c� adh�XVhdh�Zc� adh�fjZ�Za�bZcdg�c^kZa�YZ�eVgi^X^eVX^wc�]^od�cZXZhVg^V�jcV�bVndg�
^ciZgkZcX^wc�YZa�Zfj^ed�isXc^Xd&� aV�b^hbV�Vejciw�V�[dXVa^oVg�hdWgZ�VfjZaaVh�
XjZhi^dcZh�YZ�gZXdcdX^YV�h^\c^[^XVX^wc�WVgg^Va�d�jgWVcV�#hZ\xc� adh�XVhdh$&�V�adh�
Z[ZXidh�YZ�[VkdgZXZg�Za� igViVb^Zcid�YZ� aVh�eg^cX^eVaZh�egdWaZbri^XVh�YZ� aV�[dgbV�brh�
VWVgXVi^kV�Z�^ciZ\gVa�edh^WaZ(

2ZWMK[VZ�QUZ[Y\TMU[ISMZ�LMS�WYQTMY�TVTMU[V�TM[VLVSeOQKV
9�Xdci^cjVX^wc�hZ�YZhXg^WZc�aVh�eg^cX^eVaZh�VXX^dcZh�YZhVggdaaVYVh�Zc�Za� igVWV_d�YZ�
iVaaZg�#h^�W^Zc�ZhiVh�VXX^dcZh�h^gk^Zgdc�Xdbd�a^cXVb^Zcidh�\ZcZgVaZh�eVgV� idYVh�aVh�
gZjc^dcZh�YZhVggdaaVYVh�]VhiV�Za�bdbZcid&�XVYV�jcV�YZ� aVh�b^hbVh�egZhZciw�hj�egde^V�
eVgi^XjaVg^YVY$4
+(� HgZhZciVX^wc�YZa�=fj^ed�LsXc^Xd(
,(� >dgbjaVX^wc�YZ� aV�Xdch^\cV�YZ�igVWV_d(
-(� =mea^X^iVX^wc�YZ�aV�bZXrc^XV�YZ�igVWV_d4
'�;dc[dgbVX^wc�YZ�Xdb^h^dcZh,� #Xjnd�cxbZgd�Z�^ciZ\gVciZh�hZ�YZ[^c^w�Zc� [jcX^wc�YZ

+� NZg� HaVcd4� JZ\^dcVa^oVX^wc� eVgV� Za� igVWV_d� Zc� gZjc^dcZh� kZX^cVaZh(
4� =hiV�bZXrc^XV�YZ�[jcX^dcVb^Zcid�Zhi^bjaV�aV�bVndg�eVgi^X^eVX^wc�YZ� adh�Vh^hiZciZh� #gZaVi^k^oVcYd� adh�
a^YZgVo\dh�fjZ�hjZaZc�edaVg^oVg�Za� YZWViZ$�n�eZgb^iZ�dWiZcZg�jc�bVndg�cxbZgd�YZ�de^c^dcZh�n� edg�digV�
eVgiZ&�\ZhiVg�cjZkdh� a^YZgVo\dh(

,-



aV�XVci^YVY�YZ�eZghdcVh�egZhZciZh&�Zc�\ZcZgVa� [jZgdc�YZ�0�V�2� ^ciZ\gVciZh$(
'� >^_VX^wc�YZ�i^Zbedh�YZa�igVWV_d�Zc�Xdb^h^wc(
'� <Z[^c^X^wc�YZ�gdaZh�Va� ^ciZg^dg�YZ�XVYV�\gjed�YZ�igVWV_d4�bdYZgVYdg&� hZXgZiVg^d�YZ�

VXiVh&�gZaVidg(
.(� DZXijgV�YZ�aVh�XdcXajh^dcZh�YZ�XVYV�\gjed(
/(� ;^ZggZ�V�XVg\d�YZa�=fj^ed�isXc^Xd&�gZVa^oVcYd�jcV�huciZh^h�egZa^b^cVg�YZ� aVh�

Zmedh^X^dcZh�n�aV�Zmea^X^iVX^wc�aVh�egwm^bVh� ^chiVcX^Vh�YZa�egdXZhd(

=c�Za�hZ\jcYd�bdbZcid�bZidYdaw\^Xd�#hZ\jcYd�iVaaZg�YZ�igVWV_d$�aVh�VXX^dcZh�
Zhijk^Zgdc�Y^g^\^YVh�V�egd[jcY^oVg�aVh�egdWaZbri^XVh�[dgbjaVYVh�Zc�Za�eg^bZg�iVaaZg�YZ�
igVWV_d&�V�^cXdgedgVg�cjZkVh�egdWaZbri^XVh�n�egdejZhiVh5�n� [^cVabZciZ�V�gZVa^oVg�jcV�
eg^dg^oVX^wc�YZ�aVh�b^hbVh(�HgZk^VbZciZ�Za�=fj^ed�LsXc^Xd�]VWuV�ZaVWdgVYd�jc�
YdXjbZcid�Xdc�aV�igVchXg^eX^wc�a^iZgVa�YZ�aVh�XdcXajh^dcZh�YZ�XVYV�Xdb^h^wc&� n� aV�
Ejc^X^eVa^YVY� ]VWuV�egdbdk^Yd�aV�Y^hig^WjX^wc�YZa�b^hbd�ZcigZ�adh�Vh^hiZciZh�V�aV�
gZjc^wc�VciZg^dg(

2ZWMK[VZ�QUZ[Y\TMU[ISMZ�LMS�ZMO\ULV�TVTMU[V�TM[VLVSeOQKV
HVgV�ZhiZ�hZ\jcYd�iVaaZg�aV�bZXrc^XV�deZgVi^kV�hZaZXX^dcVYV�[jZ�aV�YZ�ejZhiV�Zc�
Xdbxc�ZcigZ�idYdh�adh�Vh^hiZciZh(�HVgV�Zaad�hZ�aaZkVgdc�V�XVWd�aVh�h^\j^ZciZh�VXX^dcZh4
+(� JZeVhd�YZ�aVh�XdcXajh^dcZh�VaXVcoVYVh�Zc�Za� iVaaZg�VciZg^dg(
,(� Hgd[jcY^oVX^wc�YZ�aVh�egdWaZbri^XVh�n�egdejZhiVh�Z� ^cXdgedgVX^wc�YZ�cjZkdh�

iZbVh(
-(� AYZci^[^XVX^wc�YZ�ejcidh�YZ�XdciVXid�n�Y^h^YZcX^V(
.(� LgVWV_d�hdWgZ�Zhidh�xai^bdh�V�[^c�YZ�Xdchigj^g�edhijgVh�YZ�XdchZchd(
/(� <Z[^c^X^wc�YZ�idYVh� aVh�egdWaZbri^XVh�V�hZg�^cXdgedgVYVh�Va� a^hiVYd�V�eg^dg^oVg(
0(� Hg^dg^oVX^wc(

;dc�adh�gZhjaiVYdh�YZa� hZ\jcYd�iVaaZg&�Za�=fj^ed�LsXc^Xd�egdXZY^w�V�ZaVWdgVg�Za�
YdXjbZcid�huciZh^h�YZ�XVYV�gZjc^wc&�Y^hig^Wj^Ydh�edhiZg^dgbZciZ�ZcigZ� adh�Vh^hiZciZh�V�
aVh�b^hbVh(

2K[I�LM�KVUZ[Q[\KQeU�LM�SI�=MZI�LM�4VUKMY[IKQeU
�'''DJ�NPHLBHNHM�CD�BMLBDPR@BH[L�LMQ�BMLCSBD�@�C@P�NPHK@BZ@�@� J@Q�PDJ@BHMLDQ�BMLRP@BRS@JDQ�
QMAPD�J@Q�IDPXPOSHB@Q�DL� JM�OSD�QD� PDEHDPD�@�J@�@PRHBSJ@BH[L�DLRPD� J@Q�@CKHLHQRP@BHMLDQ�
N\AJHB@Q�"/QR@CM�V�1MAHDPLMQ�RDPPHRMPH@JDQ#�BML� JMQ�@FDLRDQ�NPHT@CMQ'''��� #BdgY^� :dg_V(� +33.$

EZhV�YZ�;dcXZgiVX^wc�hZ�Xdchda^YV�Xdbd�Za�rbW^id�YZ�XdchigjXX^wc�YZ� adh�VXjZgYdh�
ZcigZ� adh�VXidgZh�exWa^Xdh�n�eg^kVYdh�n� aV�\ZcZgVX^wc�YZa� a^YZgVo\d� adXVa� edaui^Xd�n�
Xuk^Xd(
9�[^cZh�YZ� +333&�gZegZhZciVciZh�YZ�aVh�Achi^ijX^dcZh�?ZhZa^cVh&�kZX^cdh�n�b^ZbWgdh�
YZa�Zfj^ed�isXc^Xd)edaui^Xd�XddgY^cVYdg�YZa�HaVc� #Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa�n�
Mc^kZgh^YVY�FVX^dcVa�YZ�DV�HaViV$�hZaaVgdc�Za�Xdbegdb^hd�YZ�XddgY^cVg�
Xdc_jciVbZciZ�aVh� ^chiVcX^Vh�bZidYdaw\^XVh�egZk^hiVh�Zc�Za�eaVc�YZ� igVWV_d&� \VgVci^oVg�
aV�XdckdXVidg^V�n�gZegZhZciVi^k^YVY�YZ�aV�Xdbjc^YVY�n� [jcYVbZciVabZciZ�Xdchi^ij^ghZ�
Zc�Za�ZheVX^d�XZcigVa�YZ�gZ[aZm^wc&�Vcra^h^h�n�huciZh^h�YZ� aVh�Y^kZghVh�iZbri^XVh�fjZ�
hjg\^Zgdc�Zc�Za�YZhVggdaad�YZa� HaVc(
9�ad�aVg\d�YZa�egdXZhd�eVgi^X^eVi^kd� aV�EZhV�YZ�;dcXZgiVX^wc� [jZ� gZX^W^ZcYd�Z�
^ciZ\gVcYd�Za� igVWV_d�egdYjX^Yd�Zc� adh�ÅLVaaZgZh�iZgg^idg^VaZh�n�iZbri^Xdh &� adh�fjZ�
Xdc_jciVbZciZ�Xdc�Za� Å<^V\cwhi^Xd�HgZa^b^cVgÇ�Xdc[dgbVgdc�Za� ^chjbd�Wrh^Xd�eVgV� aV�
YZ[^c^X^wc�YZ�adh�\gVcYZh�a^cXVb^Zcidh�fjZ�hjhiZciVc�Za�EdYZad�YZ�<ZhVggdaad(
9XdgYZ�hZ�VkVcoVWV�Zc� aV�YZ[^c^X^wc�YZa�EdYZad&� hZ�[jZ�ZhWdoVcYd�aV�ZhigjXijgV�
\ZcZgVa�YZa�HaVc&�Zc� idgcd�V�1�Hgd\gVbVh�fjZ�Vgi^XjaVc� adh�1�=_Zh�=higVis\^Xdh�
eaVciZVYdh(�;dchZXjZciZbZciZ�hZ�ZaVWdgVgdc� aVh�EZY^YVh�n�9XX^dcZh�ZheZXu[^XVh�eVgV�
hj�bViZg^Va^oVX^wc(
DV�EZhV�YZ�;dcXZgiVX^wc� [jZ�VYZbrh�n�ZhZcX^VabZciZ�jc�ZheVX^d�YZ�egdiV\dc^hbd�n�
gZXdcdX^b^Zcid�YZ�Y^kZghdh�VXidgZh�exWa^Xdh�n�eg^kVYdh&�\VgVci^oVcYd�jcV�WVhZ�YZ�
XdchZchd�[jcYVX^dcVa�fjZ�igVhX^ZcYZ�Za�egdXZhd�YZhVggdaaVYd�n� hZ�Xdchda^YV�Xdbd�
hjhiZcid�eVgV�aV�XdcXgZX^wc�[jijgV�YZa�HaVc(



=c�ad�kZc^YZgd�aV�EZhV�YZ�;dcXZgiVX^wc�XVbW^V�hj�XVgrXiZg&�n�hZ�Xdchda^YV�Xdbd�
Za� Å;dchZ_d�?ZcZgVa�YZa�HaVcÇ&�Vhjb^ZcYd�eg^cX^eVabZciZ�Za�Xdbegdb^hd�n�
aV�gZhedchVW^a^YVY�YZ�Y^hZvVg�n�V_jhiVg�adh�Hgd\gVbVh�ZhiVWaZX^Ydh&�YVg�bViZg^Va^YVY�
V�aVh�9XX^dcZh�eZgi^cZciZh�Zc�XVYV�jcd�YZ�Zaadh&�n�]VXZg�Za� hZ\j^b^Zcid�n�Xdcigda�
YZa�HaVc(
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BMKYMIY�SI�ZQUO\SIYQLIL�OMZMSQUI�KVTV�KMU[YV�[\YcZ[QKV�IY[QK\SILV�I�Z\�YMOQeU#�
WV[MUKQIULV�Z\�QLMU[QLIL�KVTV�]ISVY�N\ULITMU[IS#�KIWIKQ[IULV�I�Z\�OMU[M�MU�SI�
OMZ[QeU�LMS�[\YQZTV�_�WYVWQKQIULV�\UI�jKQ\LIL�WIYI�[VLVZk#�ITJQMU[ISTMU[M�
Z\Z[MU[IJSM#�ZVKQISTMU[M�QUKS\ZQ]I�_�KVU�IKKMZV�MX\Q[I[Q]V�IS�[YIJIRV%

)%(%(%�;\Z[QNQKIKQeU�LMS�=VLMSV�LM�5MZIYYVSSV
ee''''/L�DJ�NPHLBHNHM�CD� =HJJ@�1DQDJJ�DQRX�DJ�KYC@LM�BMKNPDLCHCM�V�@BDNR@CM%�V�DJ�AMQOSD�
BMKM�@QNHP@BH[L'� :ML� JMQ�FDLDP@CMPDQ�CDJ�RDIHCM�SPA@LM'� /J�B@PXBRDP�CD�JSBG@CMP�BMLRP@� J@�
HLBJDKDLBH@�CD�J@�L@RSP@JDW@'� /J�PDQNDRM�@�J@�L@RSP@JDW@�BMKM�@CTDPQ@PHM� �HLRDJHFDLRD� !'� 4@�
HCD@�CY� eeBMNH@P�J@�L@RSP@JDW@�'� 4M�DBMJ[FHBM�V�J@�L@RSP@JDW@�BSJRHT@C@(�DJ�GMKAPD�CDQRHL@CM�
@�ESLC@P'� 6M�QD�DLBSDLRP@�BML�SL�N@P@ZQM(�BPD@�SL�N@P@ZQM'''�Ç� #Dj^h�;VhaZaaVc^&�,***$

=a�egdXZhd�YZ�eaVc^[^XVX^wc�ZhigVis\^XV�k^k^Yd�edg�aV�Xdbjc^YVY�YZ�N^aaV�?ZhZaa&� aZ�]V�
eZgb^i^Yd�gZXgZVg�'YZhYZ� aV�de^c^wc�n�Za� hZci^b^Zcid'� adh�kVadgZh�YZ� hj� h^c\jaVg^YVY&�n�
egdnZXiVghZ�YZ�XVgV�Va� [jijgd�ZciZcY^ZcYd�fjZ� [dgbV�eVgiZ�YZ�jc�ZhXZcVg^d�XdbeaZ_d�n�
XVbW^VciZ(
JZXjeZgVg�aVh� ^br\ZcZh�Z� ^YZVh�ÅZc\VgoVYVhÇ�Va� hZci^Yd�YZ� ad�egde^d�n� hdX^VW^a^oVg�
ZhZ�XdcdX^b^Zcid�fjZ�aV�Xdbjc^YVY�i^ZcZ�YZ�hu�b^hbV�Xdchi^ijnZc� adh�e^aVgZh�YZ�ZhiV�
VejZhiV(�DV�^YZci^[^XVX^wc�YZa� hj_Zid�XdaZXi^kd�\ZhZa^cd�Xdbd�Va\d�egde^d�n�Y^hi^ci^kd&�
]VXZ�fjZ�jc�eg^bZg�\gVc�eVhd�nV�Zhis�YVYd4� hVWZg�fj^ZcZh�hdbdh&�n�V�eVgi^g�YZ�Vaau�
YZ[^c^g�fjZ�fjZgZbdh�hZg�n�edYZg�XgZVg�aVh�XdcY^X^dcZh�cZXZhVg^Vh�eVgV�ad\gVgad(
=hiVh� ^YZVh�gZaVX^dcVYVh�Xdc�Za�cQDP�FDQDJHLMd�bVgXVc� aVh�Y^gZXig^XZh�YZa�bdYZad�YZ�
YZhVggdaad4
9h^&�Za�Ljg^hbd�VigVk^ZhV�aV�ZhZcX^V�n� aV�bViZg^Va^YVY�YZ�adh�aj\VgZh�n� aVh�VXi^k^YVYZh&�
[dgbVcYd�eVgiZ�YZ�aV�Xdi^Y^VcZ^YVY�YZ�hj�\ZciZ(�DV�^YZV�YZ�B@N@BHR@P�N@P@�DJ�RSPHQKM%�
egZiZcYZ�[dgiVaZXZg�hj�gda�Xdbd�VXi^k^YVY�^Y^dh^cXgri^XV�Zc� aV�k^YV�YZ�idYdh�hjh�
]VW^iVciZh(
9�ad�aVg\d�YZ�hj�egde^V�]^hidg^V�N^aaV�?ZhZaa�]V�^Yd�X^bZciVYd�aVh�WVhZh�YZ�hj�
kdXVX^wc�brh�\Zcj^cV4�Xdchi^ij^ghZ�Zc�X^jYVY�ÅeVgV�idYdhÇ�VfjZaadh�fjZ� aV�]VW^iVc(�
=hiV�^YZV�Vgi^XjaV�V�hj�cZid�XVgrXiZg�YZ�X^jYVY�VW^ZgiV&�gZXZei^kV�n�Xdhbdeda^iV� aV�
cZXZh^YVY�YZ�^ciZ\gVX^wc�YZ�hjh�ZheVX^dh&� aV�ejZhiV�Zc� kVadg�YZ�hjh�bVc^[ZhiVX^dcZh�
XjaijgVaZh�n�Za� [dgiVaZX^b^Zcid�YZ�adh�kucXjadh�X^jYVYVcdh(
HZgd�Zaad�cd�hZguV�edh^WaZ� ĥ � aV�^begdciV�[jcYVX^dcVa�YZ�;Vgadh�?ZhZaa� cd� ijk^ZgV�hj�
ZmegZh^wc�Zc�aV�gZaVX^wc�Y^Vaw\^XV�fjZ�hZ�ZciVWaV�ZcigZ�hdX^ZYVY�n� cVijgVaZoV5�YdcYZ�
adh�bsYVcdh&� aV�igVbV�jgWVcV�o^\oV\jZVciZ&� aV�egd[jh^wc�YZa� kZgYZ&� aV�egZhZcX^V�
^cbVcZciZ�YZa�bVg&� adh�]dbWgZh&�Za�eV^hV_Z�idYd&�XdchigjnZc� aV�ZhXZcV�XVh^� eZg[ZXiV�Z�
^ck^iVc�V�eZchVg�Zc� aV�cZXZh^YVY�YZ�egdnZXiVg�jc�[jijgd�\ZcZgdhd&�WVhVYd�Zc�Za�
gZheZid�YZ�adh�kVadgZh�eVig^bdc^VaZh�brh�Vjisci^Xdh(
Bjcid�V�aVh� ^br\ZcZh�n�V�aVh�hZchVX^dcZh&�V�aV�]^hidg^V�n�Va�]dn&�eVae^iV�jcV�hdX^ZYVY�
k^kV�n�]ZiZgd\scZV�#digd�]VaaVo\d&�Zc�bdbZcidh�Zc�fjZ�_V�\adWVa^oVX^wc�YZhY^Wj_V�
^YZci^YVYZh$�XjnVh�[dgbVh�YZ�Vegde^VX^wc�YZ�aV�X^jYVY&�hjh�k^kZcX^Vh�Xdi^Y^VcVh�n� hjh�
XdcY^X^dcZh�YZ�YZhVggdaad�]jbVcd�iVbW^sc�ad�hdc(�=c�ZhZ�XdciZmid&� aV� ^YZV�YZ�
egde^X^Vg�jcV�X^jYVY�hdX^VabZciZ� ^cXajh^kV�'YZhYZ�Za�VXXZhd�V�aV�hVajY&� aV�ZYjXVX^wc&�
V�adh�ZheVX^dh�hdX^VaZh&�XjaijgVaZh�d�YZ�gZXgZd&�V�adh�hZgk^X^dh�exWa^Xdh&�Va� igVchedgiZ�n�
V�adh�ZheVX^dh�YZ�eVgi^X^eVX^wc�X^jYVYVcV'�egZiZcYZ�^chi^ij^ghZ�Xdbd�egZb^hV�Wrh^XV�
Zc�aV�XdchigjXX^wc�YZ�jcV�hdX^ZYVY�XgZX^ZciZbZciZ� ^ciZ\gVYV�n� hda^YVg^V(
HVgV�fjZ�aV�XZgi^YjbWgZ�YZ�adh�kVadgZh�YZhXg^eidh�hZV�iVbW^sc� aV�XZgi^YjbWgZ�YZa�
[jijgd&�Zh�egZX^hd�ZcXdcigVg�gZhejZhiVh�^bV\^cVi^kVh�V�aV�XjZhi^wc�YZa�ZbeaZd�fjZ�
]V\Vc�edh^WaZ�hj�hjhiZciVW^a^YVY�idYd�Za�Vvd(�=hiZ�YZhV[ud�YZWZgr�^ciZ\gVg�aVh�
]VW^a^YVYZh&�Za�XdcdX^b^Zcid&� aV�XVeVX^iVX^wc�n�Za�hZci^Yd�YZ�aV�dedgijc^YVY&�eVgV�
aaZkVg�VYZaVciZ�aV�Vhe^gVX^wc�YZ� aV�dXjeVX^wc�eaZcV�eVgV�idYdh� adh�]VW^iVciZh(
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Hdg�xai^bd&� aV�XjZhi^wc�gZ\^dcVa�Xdchi^ijnw�'V�ad�aVg\d�YZa�HaVc'�jcV�iZbri^XV�
gZXjggZciZ�n�egZbdc^idg^V�Zc�N^aaV�?ZhZaa(�DV�Xdbjc^YVY�XdbegZcY^w�fjZ�aV�
hjeZgVX^wc�YZ�bjX]Vh�YZ�hjh�Y^[^XjaiVYZh�n� aV�XdchZXjX^wc�YZ�Va\jcVh�YZ�hjh�
Vhe^gVX^dcZh�hwad�hZguVc�edh^WaZh�edg�aV�kuV�YZ�aV�^ciZ\gVX^wc�V�jc�ZheVX^d�gZ\^dcVa�Va�
fjZ�hZ�k^cXjaV�V�igVksh�YZ�hj�]^hidg^V�n�YZ�hj�egZhZciZ(�@dn�N^aaV�?ZhZa�_jcid�V�adh�
bjc^X^e^dh�YZ�?gVW�DVkVaaZ&�?gVa(�EVYVg^V\V&�DV�;dhiV�n�H^cVbVg�igVch^iV�edg�jc�
egdXZhd�YZ�HaVc^[^XVX^wc�=higVis\^XV�JZ\^dcVa�fjZ�egdXjgV�Vgi^XjaVgadh�Zc�jc�ZhfjZbV�
YZ�ÅXdbeaZbZciVg^ZYVY�h^hitb^XVÇ5�n�shiZ�Zh�Zc�\gVc�eVgiZ�jc�bsg^id�YZ�adh�VXidgZh�
YZa�HaVc�YZ�N^aaV�?ZhZaa(

)%)%�5MZKYQWKQeU�LM�SVZ�6RMZ�6Z[YI[bOQKVZ
Ddh�1�=_Zh�=higVis\^Xdh�hdc�gZhjaiVYd�Y^gZXid�YZ�aV�YZ[^c^X^wc�YZa�EdYZad�YZ�
<ZhVggdaad&�n� iVcid�Zc�hj�Zheug^ij&�Xdbd�Zc�hj�[jZgoV�bZidYdaw\^XV�gZh^YZc� aVh� aucZVh�
Y^gZXig^XZh�eVgV�YVg�XdcXgZX^wc� 'Zc�Y^[ZgZciZh�eaVodh�n�Xdc�Y^[ZgZciZh�VXidgZh'�V�aVh�
Vhe^gVX^dcZh�Xdchigj^YVh�XdaZXi^kVbZciZ�YjgVciZ�Za�egdXZhd�eVgi^X^eVi^kd(
Kj�YZ[^c^X^wc�Xdbd�YZ�cVijgVaZoV�ÅZhigVis\^XVÇ�]VXZ�XaVgV�gZ[ZgZcX^V�Va�bdYd�YZ�
VegdkZX]Vg�aVh�XVgVXiZguhi^XVh�[VkdgVWaZh�YZa�Zcidgcd&� hjeZgVcYd�aVh�Y^[^XjaiVYZh�
XdnjcijgVaZh�d�ZhigjXijgVaZh�YZa�VXijVa�ZhXZcVg^d&�V�[^c�YZ�VaXVcoVg�Za�ZhXZcVg^d�
YZhZVYd�n�edh^WaZ(
DVh�ZhigViZ\^Vh�eaVciZVYVh�VaXVcoVc�jc�bVndg�c^kZa�YZ�XdcXgZX^wc�Zc� aV�[dgbjaVX^wc�
YZ�jcV�hZg^Z�YZ�dW_Zi^kdh�ZheZXu[^Xdh�Zc�adh�fjZ(�V�bdYd�YZ�bZiVh�eVgi^XjaVgZh&� hZ�
gZhXViVc&�kVadgVc�n�ZmegZhVc�Za�Xxbjad�YZ�Vhe^gVX^dcZh�YZ� aV�Xdbjc^YVY�\ZhZa^cV(
DVh�bZY^YVh�fjZ�^ciZ\gVc�Za�=_Z�=higVis\^Xd� +� #AYZci^YVY$�VejciVc�V�[dgiVaZXZg�n�
ediZcX^Vg�adh�Vig^Wjidh�fjZ�Vh^\cVc� ^YZci^YVY�V�N^aaV�?ZhZaa5� iVcid�YZhYZ�jc�Zc[dfjZ�
Zb^cZciZbZciZ�kVadgVi^kd�Xdbd�YZhYZ� aV�^ciZcX^wc�YZ�dg^ZciVg�Za� VXX^dcVb^Zcid�
XdcXgZid�hdWgZ�aV�WVhZ�YZ�gZh\jVgYVg�iVaZh�Vig^Wjidh(
=c�Za�=_Z�=higVis\^Xd�,�#Ljg^hbd$�hZ�gZh^\c^[^XV�Va� ijg^hbd�Xdbd�VXi^k^YVY�XZcigVa�YZ�
aV�egdbdX^wc�ZXdcwb^XV�n� hdX^Va�YZ�N^aaV�?ZhZaa�n�V�iVa� [^c� hZ�VWdgYVc�XjZhi^dcZh�
ZheZXu[^XVh�Xdbd�aV�cZXZh^YVY�YZ�\ZcZgVg�jcV�d[ZgiV�ijguhi^XV�bjai^'ZhiVX^dcVa&�YdiVg�V�
aVh�eaVnVh�YZ�XdcY^X^dcZh�YZ�XVa^YVY�VbW^ZciVa�Vh^b^aVWaZh�V� aVh�ZhiVWaZX^YVh�edg�
ZhircYVgZh� ^ciZgcVX^dcVaZh&� ^cXdgedgVg�Va� ijg^hbd�Zc� aV�ZYjXVX^wc�[dgbVa� Xdbd�kVadg�
^ciguchZXd�\ZhZa^cd&�gZkVadg^oVg�aV�d[ZgiV�YZ�eaVnVh� gZhXViVcYd�hjh�^YZci^YVYZh&�
egdbdkZg�Za�VYZXjVYd�YZhVggdaad�YZ� aVh�jgWVc^oVX^dcZh�YZa� hjg&�_ZgVgfj^oVg�adh�
ZheVX^dh�jgWVcdh�XdckdXVciZh�YZ� aV�V[ajZcX^V�ijguhi^XV&�ViZcYZg�V�aVh�cjZkVh�
bdYVa^YVYZh�kVXVX^dcVaZh&� [VkdgZXZg�aV�^ckZgh^wc�eg^kVYV�]VX^V�Y^X]Vh�bdYVa^YVYZh�n�
gZXdckZgi^g�Za�eVgfjZ�]VW^iVX^dcVa�YZ�Vafj^aZg�Zm^hiZciZ�YZ�VXjZgYd�V�Zhidh�cjZkdh�
gZfjZg^b^Zcidh�Zc�bViZg^V�ijguhi^XV(
Hdg�hj�eVgiZ&�Za�=_Z�=higVis\^Xd�-� #LgVWV_d$�hZ�dg^ZciV�V�egdbdkZg�Za� VXXZhd�Va� igVWV_d�
Xdc�jc�Xg^iZg^d�YZ� hjhiZciVW^a^YVY�VcjVa�fjZ�gZZbeaVXZ�Za�VXijVa� ZhfjZbV�WVhVYd�Zc� aV�
bVgXVYV�ZhiVX^dcVa^YVY&�eVgV�Zaad�hZ�Zci^ZcYZ� [jcYVbZciVa�Y^kZgh^[^XVg�aV�WVhZ�
ZXdcwb^XV�Xdc�jc�Xg^iZg^d�VaiZgcVi^kd�d�XdbeaZbZciVg^d�Va� ijg^hbd&� [dgiVaZXZg�V�aV�
VXi^k^YVY�XdbZgX^Va�Xdbd�[jZciZ�YZ�ZbeaZd�eZgbVcZciZ�n�ZhigjXijgVg�jcV�gZY�
hda^YVg^V�YZ�Vh^hiZcX^V�hdX^Va�eVgV�Za�ZbeaZd(
9�igVksh�YZa�=_Z�=higVis\^Xd�.�#MgWVcd)9bW^ZciVa$�hZ�egdbjZkZc�ZhigViZ\^Vh�
iZcY^ZciZh�V�\VgVci^oVg�aV�hjhiZciVW^a^YVY�VbW^ZciVa� jgWVcV�n� hZ�egde^X^V� aV�WxhfjZYV�
YZ�jcV�bVndg�[jcX^dcVa^YVY�edg�aV�kuV�YZ�aV�^ciZ\gVX^wc�YZ�aV�X^jYVY(�=c�ZhiZ�hZci^Yd�
hZ�^bejahV�aV�gZVa^oVX^wc�YZ�jc�HaVc� jgWVcd)VbW^ZciVa�fjZ&�hdWgZ� aV�WVhZ�YZ� aV�
^YZci^YVY�gZXdcdX^YV&� ^ciZ\gZ� aVh�rgZVh�VXijVabZciZ�YZhVgi^XjaVYVh�Va� [jcX^dcVb^Zcid�
YZ� aV�X^jYVY&�Vgbdc^XZ�aV�YdiVX^wc�YZ�Zfj^eVb^Zcidh�jgWVcdh&�_ZgVgfj^XZ� ^YZci^YVYZh�
n�egZhZgkZ�adh�kVadgZh�eVig^bdc^VaZh(�=c�Za�b^hbd�hZci^Yd�hZ�YZ[^cZ�jcV�ZhigViZ\^V�YZ�
XdbeaZiVb^Zcid�YZ�hZgk^X^dh�Wrh^Xdh�YZ� ^c[gVZhigjXijgV�n� hZ�egdXjgV�aaZkVg�VYZaVciZ�
jc�bVcZ_d�VYZXjVYd�YZa� gZXjghd�V\jV�n�YZ� adh�gZh^Yjdh(
=a�=_Z�=higVis\^Xd�/� #KdX^Va$�Zhir�dg^ZciVYd�V�Xdchigj^g�n�[dgiVaZXZg�aVodh�YZ�
hda^YVg^YVY�fjZ�YZkZc\Vc�Zc�jcV�hdX^ZYVY�XgZX^ZciZbZciZ� ^cXajh^kV5�eVgV�Zaad�hZ�
VejciV�V�YZhVggdaaVg�jcV�edaui^XV�^ciZ\gVYdgV�YZ�VXX^wc�hdX^Va� #Zc� iZbVh�n�Zh[jZgodh$&�
VWdgYVg�aV�ejZhiV�Zc�bVgX]V�YZ�jc�HaVc�hZXidg^Va� YZ�KVajY� iZcY^ZciZ�V�dei^b^oVg�n�
Vgi^XjaVg�adh�Y^kZghdh�ZhaVWdcZh�YZa� h^hiZbV&�YdiVg�YZ�cjZkdh�ZhiVWaZX^b^Zcidh�
ZYjXVi^kdh�Zc�VfjZaaVh�rgZVh�Xdc�Ys[^X^i&�Y^[jcY^g�aV�egrXi^XV�YZ�VXi^k^YVYZh�YZedgi^kVh�
n�gZXgZVi^kVh�Zc� adh�WVgg^dh�n�VYZXjVg�aV�ZhigjXijgV�YZ�hZ\jg^YVY�ZciZcY^scYdaV�Xdbd�
jc�kVadg�V\gZ\VYd�YZ� aV�VXi^k^YVY�ijguhi^XV(
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EZY^VciZ�Za�=_Z�=higVis\^Xd�0�#Ac[gVZhigjXijgV�YZ�KdedgiZ$�hZ�VejciV�V�YdiVg�V� aV�
X^jYVY�YZ�aV�^c[gVZhigjXijgV�fjZ�eZgb^iV�]VXZg�k^VWaZ�Va�bdYZad�YZ�YZhVggdaad(� HVgV�
Zaad�aVh�bZY^YVh�VejciVc�V�aV�_ZgVgfj^oVX^wc�YZ�adh�VXXZhdh�k^VaZh�V�aV�X^jYVY�n�
h^\j^ZcYd�jc�Xg^iZg^d�YZ�Y^kZgh^[^XVX^wc�n�XdbeaZbZciVg^ZYVY�Va� [dgiVaZX^b^Zcid�YZ�
adh�bdYdh�YZ�VXXZhd�VaiZgcVi^kdh(
Hdg�xai^bd&�Za�=_Z�=higVis\^Xd�1�#JZ\^wc$�hZ�dg^ZciV�V�ZcXdcigVg�jcV�ZhigViZ\^V�YZ�
YZhVggdaad�Xdbxc�ZcigZ�N^aaV�?ZhZaa�n�hj�JZ\^wc(�9�iVa� [^c� hZ�egdbjZkZ� aV�
^chi^ijX^dcVa^oVX^wc�YZ�aV�JZ\^wc�YZa�9iarci^Xd�FdgiZ�9g\Zci^cd�n�Za�YZhVggdaad�YZ�jc�
HaVc�=higVis\^Xd�JZ\^dcVa�fjZ�eZgb^iV�k^VW^a^oVg�jcV�ZhigViZ\^V�YZ�YZhVggdaad�WVhVYV�
Zc�aV�XdbeaZbZciVg^ZYVY�YZ�adh�bjc^X^e^dh�fjZ� ad� ^ciZ\gVc(

)%*%�<VZ�@YVOYITIZ#�SIZ�=MLQLIZ�_�SIZ�2KKQVUMZ�6ZWMKcNQKIZ
=c�isgb^cdh�YZ�]VXZg�deZgVi^kdh�adh�=_Zh�=higVis\^Xdh�hZ�YZ[^c^Zgdc�digdh� iVcidh�
Hgd\gVbVh�ZheZXu[^Xdh�fjZ�V\aji^cVc�iZbri^XVh�V[^cZh&�ZmegZhVYVh�V�hj�kZo�Zc� jc�
dgYZc�_Zgrgfj^Xd�YZ�bZY^YVh&�]VhiV�Vgg^WVg�V�VXX^dcZh�ZheZXu[^XVh(
=hiZ�bZXVc^hbd�YZ�aV�bZidYdad\uV�eZgb^iZ�bVcZ_Vg�aV�cZXZhVg^V�XdbeaZ_^YVY�YZ� aV�
gZVa^YVY&�cd�hwad�Zc�ZhiV�ZiVeV�YZ�[dgbjaVX^wc&�h^cd�iVbW^sc�Zc� aV�edhiZg^dg�Z_ZXjX^wc�
n�bdc^idgZd�YZa�eaVc&�h^c�edg�Zaad�hZg�gZYjXi^kdh(
K^�W^Zc�XVYV�Hgd\gVbV�VhjbZ�YZ�bVcZgV�^c^X^Va�Za� VWdgYV_Z�YZ�XdcXgZX^wc�Zc� aV�
gZVa^YVY�YZa�Zheug^ij�iZbri^Xd�YZ�XVYV�Z_Z4� AYZci^YVY&�Ljg^hbd&�LgVWV_d&�;^jYVY�
AciZ\gVYV&�KdX^ZYVY�AcXajh^kV�n�Kda^YVg^V&� Ac[gVZhigjXijgV�YZ�hdedgiZ�cZXZhVg^V�n� aV�
JZ\^wc&�XVYV�jcd�YZ�Zaadh�hZ�XdbedcZ�YZ�jcV�hZg^Z�YZ�bZY^YVh�XdcXgZiVh�fjZ�V�hj� kZo�
hZ�Vgi^XjaVc�YZ�bVcZgV�XdbeaZ_V�eZgd�^YZci^[^XVWaZ�Xdc�Za� gZhid�YZ� adh�Z_Zh�
ZhigVis\^Xdh&�fjZ�Zc�YZ[^c^i^kV�XdcYjX^grc�Va� ad\gd�YZa�bdYZad�YZ�YZhVggdaad(
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)%+%�7VYT\SIKQeU�LMS�@SIU�6Z[YI[bOQKV

6S�=VLMSV�LM�5MZIYYVSSV

BMKYMIY�SI�ZQUO\SIYQLIL�

OMZMSQUI�KVTV�KMU[YV�[\YcZ[QKV�
IY[QK\SILV�I�Z\�YMOQeU#�
WV[MUKQIULV�Z\�QLMU[QLIL�
KVTV�]ISVY�N\ULITMU[IS#�

KIWIKQ[IULV�I�Z\�OMU[M�
MU�SI�OMZ[QeU�LMS�[\YQZTV�

_�WYVWQKQIULV�\UI�
jKQ\LIL�WIYI�[VLVZk#�
ITJQMU[ISTMU[M�Z\Z[MU[IJSM#�
ZVKQISTMU[M�QUKS\ZQ]I�_�
KVU�IKKMZV�MX\Q[I[Q]V�IS� [YIJIRV%
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6RM�6Z[YI[bOQKV�>g�(�
:LMU[QLIL

@YMZMY]IY�_�WV[MUKQIY�SI�TIYKI�jFQSSI�8MZMSSk�YM$MU[MULQMULV�
X\M�Z\�QLMU[QLIL�KVUZ[Q[\_M�\U�I[YQJ\[V�LQNMYMUKQIS�LM�SI�KQ\LIL#�
_�WVY�SV�[IU[V�\U�]ISVY�MZ[YI[bOQKV

?JRM[Q]V�(�  ?S&66S!

JZZciZcYZg�aVh�kZciV_Vh�XdbeVgVi^kVh�YZ�aV�X^jYVY�n�Za� ijg^hbd&� #h^ciZi^oVYVh�Zc� igZh�
^YZVh�[jZgoV$�gZXjeZgVcYd�ad�kZgYVYZgVbZciZ�egde^d�n�Y^hi^ci^kd4
N^aaV�?ZhZaa4�=a�Ydb^c^d�YZ�aV�cVijgVaZoV(
N^aaV�?ZhZaa4�=a�Zhi^ad�YZ�hj�\ZciZ(
N^aaV�?ZhZaa4�McV�X^jYVY�eVgV�idYdh(

?JRM[Q]V�)� ')&66(!

HgZhZgkVg�n�ediZcX^Vg�Za�eVig^bdc^d�VbW^ZciVa�YZ�N^aaV�?ZhZaa(
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@YVOYITI�(
7VY[ISMKQTQMU[V�
_�WV[MUKQIKQeU�LM�
SI�QLMU[QLIL�SVKIS

E ZY^YV� i j 4VUZ[Y\QY�\UI�jSQZ[I�LM�KVU[YVSk�LM�LI[VZ�\YJIUV&ITJQMU[ISMZ�
X\M�PIKMU�I�SI�QLMU[QLIL�LM�FQSSI�8MZMSS

@ISIJYIZ�KSI]M
AYZci^YVY&�D^hiV�YZ�Xdcigda&�<ZhXg^eidgZh�

5MZKYQWKQeU
KZ�egdedcZ�ZaVWdgVg�jc� a^hiVYd�Zm]Vjhi^kd�YZ�VfjZaadh�YVidh�d� iZbVh�Wrh^Xdh�fjZ�
^ciZ\gVYdh�Xdchi^ijnZc�n)d�YZ[^cZc� aV�^YZci^YVY�\ZhZa^cV(�HVgV�Zaad�hZ�eaVciZV�gZVa^oVg�
jc� a^hiVYd�VW^Zgid�#Zc�gZk^h^wc�n�XdbeaZiVb^Zcid�eZgbVcZciZh$&�fjZ� ^cXajnV�YZhYZ�
iZbri^XVh�[uh^Xd)hdX^d)iZgg^idg^VaZh�XdcXgZiVh�]VhiV�VheZXidh�h^bWwa^Xdh�#ZbZg\ZciZh�
YZa�XdaZXi^kd�hdX^Va$�fjZ�ZmegZhZc� aVh�XVgVXiZguhi^XVh� ^YZci^iVg^Vh�YZ�N^aaV�?ZhZaa&�V�[^c�
YZ�edYZg�YZ[^c^g�XjVaZh�hdc� aVh�ZhigViZ\^Vh�bVh�VYZXjVYVh�eVgV�hj�egZhZgkVX^wc&�
[dgiVaZX^b^Zcid�n)d�egdbdX^wc(

7\ULITMU[IKQeU
=hiV�a^hiV�Y^crb^XV&�eZgb^i^gr�h^hiZbVi^oVg�Za�Xdc_jcid�YZ�ÅYZhXg^eidgZh�YZ� ^YZci^YVYÇ&�
Xdchi^ijnscYdhZ� [^cVabZciZ�Zc� jc� ^chigjbZcid�YZ� gVX^dcVa^oVX^wc�YZ�Zh[jZgodh�n�
gZXjghdh�dg^ZciVYdh�V� aV�\ZcZgVX^wc�YZ�edaui^XVh�ZheZX^[^XVh�YZ�dei^b^oVX^wc�YZ� adh�
YZhXg^eidgZh�hdX^VabZciZ� ^YZci^[^XVYdh(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
<Z�cd�aaZkVghZ�VYZaVciZ�ZhiV�bZY^YV�aV�egde^V�Y^crb^XV�YZ�XgZX^b^Zcid�YZ� aV�X^jYVY�
edYguV�XdbegdbZiZg�d�YZhk^gijVg�aVh�XjVa^YVYZh� ^ciguchZXVh�YZ� adh�YZhXg^eidgZh�YZ�
^YZci^YVY&�YZg^kVcYd�XdchZXjZciZbZciZ�Zc�jcV�esgY^YV�YZ�hjh�kVadgZh�eVig^bdc^VaZh(

2KKQVUMZ�MZWMKcNQKIZ

AbeaZbZciVg�jc� Å;dcXjghd�YZ�AYZVhÇ�eVgV�fjZ� aV�Xdbjc^YVY�?ZhZa^cV�YZ[^cV�
XdcXgZiVbZciZ� adh�YVidh�jgWVcd'VbW^ZciVaZh�fjZ�]VXZc�V� aV� ^YZci^YVY�YZ�N^aaV�?ZhZaa(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa�V�igVksh�YZ�aV�KZXgZiVg^V�YZ�HaVcZVb^Zcid�n�GWgVh�
HxWa^XVh)KZXgZiVguV�YZ�;jaijgV�n�HgZchV
'�;dbjc^YVY�YZ�N^aaV�?ZhZaa)Ljg^hiVh�egde^ZiVg^dh

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz� +�
KZXjcYVg^V�=_Zh�Fz�,�n�Fz�.

--



E ZY^YV

@YVOYITI�(
7VY[ISMKQTQMU[V�
_�WV[MUKQIKQeU�LM�
SI�QLMU[QLIL�SVKIS

4YMIKQeU�LMS�j4VUZMRV�LM�5MZIYYVSSV�2TJQMU[ISk� 4?52=!
$LM�KIYaK[MY�[YIUZLQZKQWSQUIYQV�_�T\S[QZMK[VYQIS�X\M�MZ[\LQM#�MUK\ILYM�_�
LQZWVUOI�IKKQVUMZ�LM�WYV[MKKQeU�LMS�WIQZIRM�UI[\YIS�UI[Q]V�M�QTWSIU[ILV�
_�MS�WIQZIRM�IYX\Q[MK[eUQKV�&�\YJIUcZ[QKV$

@ISIJYIZ�KSI]M
HVig^bdc^d�jgWVcd)VbW^ZciVa&� VhZhdgVb^Zcid&�bdc^idgZd

5MZKYQWKQeU
KZ�eaVciZV�XgZVg�jcV�;db^h^wc�9hZhdgV�YZa�;dcXZ_d�<Za^WZgVciZ�Xdc[dgbVYV�edg� adh�
VXidgZh�n� aVh�Achi^ijX^dcZh�YZ�aV�Xdbjc^YVY�egZdXjeVYdh�edg�aV�XjZhi^wc�jgWVcd)�
VbW^ZciVa�V�[^c�YZ�bdc^idgZVg�XdchiVciZbZciZ� aV�h^ijVX^wc�YZa�eVig^bdc^d�jgWVcd�'�
VbW^ZciVa�YZ�N^aaV�?ZhZaa�n�gZXdbZcYVg�aVh�VXX^dcZh�egZkZci^kVh�n�XdggZXi^kVh�
iZcY^ZciZh�V�ad\gVg�aVh�XdcY^X^dcZh�VbW^ZciVaZh�YZhZVYVh&�fjZ�XVgVXiZg^oVc�n�YVc�
h^\c^[^XVYd�V�aV�adXVa^YVY(�9� [^c�YZ�YVg�Xjbea^b^Zcid�Z[ZXi^kd�V�hjh� ^cXjbWZcX^Vh&�
hZgr�[VXjaiVY�YZ�ZhiZ�;dchZ_d�hda^X^iVg�aV�gZVa^oVX^wc�YZ�=hijY^dh�YZ�=kVajVX^wc�YZ�
AbeVXid�9bW^ZciVa�V�idYdh�VfjZaaVh�VXX^dcZh�d�ZbegZcY^b^Zcidh�fjZ�ejY^ZgVc�
dXVh^dcVg�Va\xc� i^ed�YZ�eZg_j^X^d�Va� VXZgkd�eVig^bdc^Va� #cVijgVa� d�Xdchigj^Yd$�
YZ�N^aaV�?ZhZaa(

7\ULITMU[IKQeU
=hiV�;db^h^wc�eZgb^i^gr�XZcigVa^oVg�aVh�egdWaZbri^XVh�n�Y^gZXX^dcVg�Z_ZXji^kVbZciZ�
aVh�VXX^dcZh�eZgi^cZciZh(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
9idb^oVX^wc�YZ� aVh�VXX^dcZh&�[VaiV�YZ�deZgVi^k^YVY(�YZhVggdaad�cd�eaVc^[^XVYd&�
XgZX^b^Zcid�Xdc�YZhXdcigda(

2KKQVUMZ�MZWMKcNQKIZ

'�;dchi^ij^g�aV�;db^h^wc�YZ�<ZhVggdaad�9bW^ZciVa� Zc�Za� eaVod�egZk^hid(
'�=aVWdgVg�jc�JZ\aVbZcid�YZ�[jcX^dcVb^Zcid(
'�<Z[^c^g�adh�bZXVc^hbdh�YZ�Vgi^XjaVX^wc�Va�@;<(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�GF?h�YZY^XVYVh�Va�egdWaZbV�VbW^ZciVa�n�jgWVcd
'�JZegZhZciVciZh�YZa� hZXidg�eg^kVYd�#;rbVgVh�YZ�;dbZgX^d�Z� AcYjhig^V(�
;dchigjXX^wc&�ZiX($

'�;daZ\^dh�Hgd[Zh^dcVaZh�Xdc�eZgi^cZcX^V�Zc�Za� iZbV
'�JZegZhZciVciZh�YZa�HdYZg�=_ZXji^kd�DdXVa
'�JZegZhZciVciZh�YZa�@;<

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz� +�
KZXjcYVg^V�=_Zh�Fz�.

-.



E ZY^YV

@YVOYITI
7VY[ISMKQTQMU[V�
_�WV[MUKQIKQeU�LM�
SI�QLMU[QLIL�SVKIS

@SIU�LM�5MZIYYVSSV�4VZ[MYV�
j4Q\LIL�_�WSI_IZ�LM�FQSSI�8MZMSSk

@ISIJYIZ�KSI]M
AYZci^YVY�\ZhZa^cV&�XdhiV�cVijgVa&�ZheVX^d�k^kZcX^Va�

5MZKYQWKQeU
KZ�egdedcZ�ZaVWdgVg�jc�HaVc�fjZ� ^ckdajXgZ�aV�idiVa^YVY�YZ� adh�VheZXidh�fjZ�h^\c^[^XVc�
n�YVc�hZci^Yd�V�aV�XdhiV�?ZhZa^cV4� YZhYZ�aV�egde^V�^cXajh^wc�YZa� egdnZXid�Å:VcYZgV�
9ojaÇ&�]VhiV�aV�gVbWaV&� aV�YZ[^c^X^wc�YZ� aV�gZaVX^wc�Vjid�)�eZViwc&� aVh�VXi^k^YVYZh�
eZgb^i^YVh�hdWgZ�Za�[gZciZ�XdhiZgd&� aVh�brm^bVh�VaijgVh�ZY^[^XVWaZh&� aVh�YjcVh�'ZcigZ�
digdh�VheZXidh'�V�[^c�YZ�egdbdkZg�aV�\gVYjVa� gZXjeZgVX^wc�YZ�jc� eV^hV_Z�XdhiZgd�brh�
ÅcVijgVaÇ&� ^bWg^XVYd�Zc� aV�aw\^XV�YZ�?ZhZaa(

7\ULITMU[IKQeU
DV�eaVnV�Zh�Za�ZheVX^d�XdckdXVciZ�YZa� ijg^hbd�YZ�bVndg�h^\c^[^XVYd�Zc� aV�N^aaV(�Ddh�
ijg^hiVh�Åk^kZc�n�Y^h[gjiVc�YZ�ZaaVÇ�WjZcV�eVgiZ�YZa�eZgudYd�kVXVX^dcVa&�YZ�Vaau�aV�
^bedgiVcX^V�YZ� ^YZci^[^XVg�n�XdggZ\^g�VfjZaadh� [VXidgZh�fjZ�Xdcig^WjnZc�V�YZhk^gijVg�
jc�ZheVX^d� iue^Xd�n� [jcYVbZciVa�YZ�?ZhZaa(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
HgdWVWaZbZciZ�hZ�bVciZc\V�aV�iZcYZcX^V�V�aV�YZ\gVYVX^wc�YZa�ZheVX^d�XdhiZgd(

2KKQVUMZ�MZWMKcNQKIZ

'�<ZhVggdaaVg�Za�egdnZXid�Å:VcYZgV�9ojaÇ(
'�HgdbdkZg�aV�^beaZbZciVX^wc�YZ�bZY^YVh�YZ�egZhZgkVX^wc�YZa� [gZciZ�bVgui^bd�
Zk^iVcYd�aV�Zgdh^wc�egdkdXVYV�edg�adh�YZhV\yZh�eajk^VaZh&�n�Xdcig^WjnZcYd�Va�
hdhiZc^b^Zcid�YZa�XdgYwc�YjcuXdaV�fjZ�Vxc�Zm^hiZ�n�egdiZ\Z�V�aVh�eaVnVh(�9gi^XjaVX^wc�
Xdc�Za�eaVc�YZ�dWgVh�N^aaV�?ZhZaa�,***(
'� AbeaZbZciVX^wc�YZa�ÅHaVc�YZ�HaVnVhÇ�#h^hiZbVi^oVX^wc�n� gVX^dcVa^oVX^wc�YZ� aV�
^c[gVZhigjXijgV�ZY^a^X^V�YZ�Vednd�V�aVh�eaVnVh$(
'�?Zhi^dcVg�aV�]dbdad\VX^wc�YZ�aV�dgYZcVcoV�fjZ�[^_V�aV�VaijgV�YZ�ZY^[^X^dh�#[^_VcYd�
VaijgVh�brm^bVh�ZY^[^XVWaZh�hdWgZ�Za� [gZciZ�bVgui^bd�VXdgYZh�V�adh�Y^hi^cidh�hZXidgZh�YZ�
aV�X^jYVY$(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�GF?h(�9bW^ZciVa^hiVh
'�JZegZhZciVciZh�YZa�hZXidg�eg^kVYd�#;rbVgVh�YZ�;dbZgX^d�Z�AcYjhig^V&�
;dchigjXX^wc&�ZiX($

'�;daZ\^dh�Hgd[Zh^dcVaZh�Xdc�eZgi^cZcX^V�Zc�Za� iZbV(
'�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�@;<
'�;dcXZh^dcVg^dh�YZ�HaVnVh
'�KZXgZiVguV�YZ�L^ZggVh�n�MgWVc^hbd�YZ�aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz� +�
KZXjcYVg^V�=_Zh�Fz�,�n�Fz�.
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6RM�6Z[YI[bOQKV�>g�)
D\YQZTV

BMZQOUQNQKIY�IS�[\YQZTV�KVTV�TV[VY�LMS�LMZIYYVSSV�MKVUeTQKV�_�ZVKQIS�
LM�FQSSI�8MZMSS�_�YMIY[QK\SIY�MS�YMZ[V�LM�SIZ�IK[Q]QLILMZ�MKVUeTQKIZ�MU�
\U�U\M]V�KVUKMW[V�LM�YML�WYVL\K[Q]I�LQ]MYZQNQKILI

?JRM[Q]V�(� #*+)==,$

?ZhZaa�idYd�Za�Vvd4�Hgde^X^Vg�jcV�d[ZgiV�ijguhi^XV�XdchiVciZ�n�Y^kZghV�fjZ�XVe^iVa^XZ� aVh�
kZciV_Vh�XdbeVgVi^kVh�YZiZXiVYVh�#ZmegZhVYVh�Zc� aVh�^YZVh�[jZgoV$(

?JRM[Q]V�,�#*,)==,$

AcigjbZciVg�adh�bZXVc^hbdh�n�XdcXgZiVg�aVh�VXX^dcZh�cZXZhVg^Vh�eVgV�fjZ�N^aaV�?ZhZaa�
XVa^[^fjZ�Xdbd�Å:VcYZgV�9ojaÇ(

?JRM[Q]V�-�#*-)==,$

JZYZ[^c^g�aV�ZhigViZ\^V�ZYjXVi^kV�Zc�hjh�Y^hi^cidh�c^kZaZh&� ^cXdgedgVcYd�Va� ijg^hbd�
Xdbd�kVadg�^ciguchZXd�YZ�ÅhZg�\ZhZa^cdÇ(

?JRM[Q]V�.� #*.)==0$

EViZg^Va^oVg�egdXZhjVabZciZ�Za� ÅHaVc�YZ�HaVnVhÇ�egZhZgkVcYd� aV�XdhiV�bVgui^bV�n�
Y^bZch^dcVYd�Zc� [jcX^wc�V�aVh�cjZkVh�YZbVcYVh� ijguhi^XVh(

?JRM[Q]V�/� #*/)==,$

@VXZg�eZgi^cZciZ� aV�d[ZgiV�V� adh�cjZkdh�gZfjZg^b^Zcidh�YZa� ijg^hbd�igVY^X^dcVa

?JRM[Q]V�-�#*0)==,$

=ciZcYZg�Z� ^cXaj^g�aVh�ÅcjZkVh�bdYVa^YVYZh�kVXVX^dcVaZhÇ&�Zc�Za�bVgXd�YZ� aV�
XdbeZiZcX^V�\adWVa(

?JRM[Q]V�1�#*1)==,$

HgdbdkZg�n� \Zhi^dcVg�aV� ^ckZgh^wc�eg^kVYV�Zc�ZbegXcY^b^Xcidh� ijguhi^Xdh�fjZ�YZc�
gZhejZhiV�V�cjZkVh�YZbVcYVh�kVXVX^dcVaZh&� igViVcYd�YZ� [VkdgZXZg�jcV�bVndg�
\ZcZgVX^wc�YZ�[jZciZh�YZ�ZbeaZd�adXVa�n� egdXjgVcYd�jc�YZhVggdaad�hdX^d)iZgg^adg^Va�
Vgbwc^Xd(

?JRM[Q]V�/�#*2)==,$

HgdbdkZg�aV�gZXdckZgh^wc�egd\gZh^kV�YZa� eVgfjZ�]VW^iVX^dcVa�Zm^hiZciZ�#VXijVabZciZ�
hjWji^a^oVYd$&�V�Z[ZXidh�YZ�hj�ejZhiV�Zc�kVadg�eVgV�hVi^h[VXZg�aVh�cjZkVh�YZbVcYVh�
ijguhi^XVh�#VeVgi�]diZa&� i^Zbed�XdbeVgi^Yd&�ZiX($(

?JRM[Q]V�3�#*3)==,$

HdcZg�Zc�kVadg�aV�gZhZgkV�Ejc^X^eVa�>Vgd�IjZgVcYu&�edg�hj�ediZcX^Va� ZXdijguhi^Xd�n�
gZVa^oVg�aVh�\Zhi^dcZh�cZXZhVg^Vh�eVgV�fjZ� ^ciZ\gZ� aV�d[ZgiV�YZ�HVgfjZh�FVX^dcVaZh�fjZ�
hZ�egdbdX^dcV�Zc�Za�ZmiZg^dg�edg�aV�K=;LMJ(

-0



E ZY^YV

@YVOYITI�)
BMZQOUQNQKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

4ISMULIYQV�D\YcZ[QKV�2U\IS�=VUQ[VYMILV

@ISIJYIZ�KSI]M
Ljg^hbd&�;VaZcYVg^d&�AcY^XVYdgZh&�eajg^ZhiVX^dcVa^YVY�

5MZKYQWKQeU
K^�W^Zc�]dn�Zm^hiZ�jcV�eaVc^[^XVX^wc�VcjVa�YZ�aV�VXi^k^YVY� ijguhi^XV&� hZ�egdedcZ�jcV�
gZk^h^wc� ^ciZ\gVa�YZ�aV�b^hbV�V�[^c�YZ�^cXdgedgVg�cjZkVh�VXi^k^YVYZh�d�gZ[dgoVg�aVh�
Zm^hiZciZh&� iZcY^ZcYd�V�Y^kZgh^[^XVg�aVh�deX^dcZh�d[gZX^YVh�]^hiwg^XVbZciZ(�KZ�egdedcZ�
dg\Vc^oVg�jcV�ZhigjXijgV�XgZVi^kV&�XdcXZgiVYV&�Y^crb^XV�n� [aZm^WaZ�fjZ� ^cXajnV�jc�
bZXVc^hbd�YZ�bdc^idgZd�XdchiVciZ�V�igVksh�YZ�2LCHB@CMPDQ�;SPZQRHBMQ�,XQHBMQ'

7�\ULITMU[IKQeU
Dd\gVg�fjZ�aV�VXi^k^YVY�ijguhi^XV�hZV�XdchiVciZ�V�ad�aVg\d�YZa�Vvd�n�edg�ad�iVcid�
hjhiZciVWaZ�eVgV�adh�]VW^iVciZh�YZ�N^aaV�?ZhZaa(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
;dchda^YVX^wc�YZ�jcV�d[ZgiV�ijguhi^XV�YZ�bVgXVYV�ZhiVX^dcVa^YVY(

2KKQVUMZ�MZWMKcNQKIZ

'�<Z[^c^X^wc�YZ�AcY^XVYdgZh�YZ�bZY^X^wc�YZ�Z[^X^ZcX^V�n�Z[^XVX^V�YZa�;VaZcYVg^d�
Ljguhi^Xd�9cjVa�Edc^idgZVWaZ(
'�KZ�eaVciZVc�Xdbd�egZb^hVh�YZ�aV�bZY^YV�ÅJZVYZXjVg�Za�;VaZcYVg^d�Ljguhi^Xd�9cjVa�
Edc^idgZVWaZÇ�Xdch^YZgVg4
DV�gZXjeZgVX^wc�YZ�bVc^[ZhiVX^dcZh�XjaijgVaZh�\Zcj^cVh(
DV�ediZcX^VX^wc�YZ�aV�deX^wc�YZa� ijg^hbd�YZ�[^c�YZ�hZbVcV�n� aV�kZciV�YZ�eVfjZiZh�
ijguhi^Xdh�YZ�i^Zbed�Xdgid�#ijg^hbd�YZ�VkZcijgV&�\gVc_Vh�ZYjXVi^kVh&�ZXdijg^hbd&�ZiX($&�
VegdkZX]VcYd�aV�kZciV_V�fjZ�h^\c^[^XV�jcV�bZcdg�Y^hiVcX^V�gZheZXid�YZ�digdh�YZhi^cdh�
ijguhi^Xdh�YZ�aV�XdhiV�9iarci^XV(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�Ljg^hbd�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa� KZXidgZh�\Vhigdcwb^Xdh�
n�]diZaZgdh�Mc^wc�YZ�;dbZgX^d�Z�AcYjhig^V

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz�-
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E ZY^YV BAC lE
@YVOYITI�)
BMZQOUQNQKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

:UKVYWVYIKQeU�LMS�[\YQZTV�I�SI�NVYTIKQeU�QU[MOYIS�
LMS�KQ\LILIUV�OMZMSQUV

@ISIJYIZ�KSI]M
Ljg^hbd&� ^Y^dh^cXgVX^V&�ZYjXVX^wc�igVchkZghVa�

5MZKYQWKQeU
KZ�eaVciZV�gZYZ[^c^g�aV�ZhigViZ\^V�ZYjXVi^kV�Zc�hjh�Y^hi^cidh�c^kZaZh&� ^cXdgedgVcYd�Va�
ijg^hbd�'YZhYZ�jc�Zc[dfjZ�YZ�[dgbVX^wc�^ciZ\gVa�YZa� ^cY^k^Yjd'�Xdbd�kVadg�
^ciguchZXd�YZa�Å]VW^iVciZ�\ZhZa^cdÇ&�edg�igViVghZ�YZ�jcV�Xdbjc^YVY�YdcYZ�Zh�Wrh^Xd�
Xdchigj^g�XdcX^ZcX^V�ijguhi^XV�eVgV�Za�YZhVggdaad�YZ�cjZkVh�XVeVX^YVYZh�YZ�\Zhi^wc�YZ�
aV�VXi^k^YVY(

7�\ULITMU[IKQeU
HVgi^ZcYd�YZ� aV�gZVa^YVY�fjZ�aV�VXi^k^YVY�ijguhi^XV�Zh�eVgiZ�k^iVa�X� ^cZhX^cY^WaZ�YZ� aV�
Xdi^Y^VcZ^YVY�\ZhZa^cV&�gZhjaiV�^cY^heZchVWaZ�fjZ� adh�egde^dh�]VW^iVciZh�YZhVggdaaZc�
Xdc�bVndg�egd[jcY^YVY�n�h^hiZbVi^oVX^wc�jcV�ÅVXi^ijY�[gZciZ�Va� ijg^hbdÇ�fjZ�VhjbV�
V�shiZ�Xdbd�Za�Z_Z�YZ�hj�^Y^dh^cXgVX^V(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
HsgY^YV�YZ�Z[^XVX^V�Zc�aV�\Zhi^wc�YZa� ijg^hbd&�ZhXVhV�VYVeiVW^a^YVY�V�aV�YZbVcYV&�
hjWji^a^oVX^wc�YZ� aVh�ediZcX^Va^YVYZh(

2KKQVUMZ�MZWMKcNQKIZ

'�;dchigjXX^wc�adh�ZheVX^dh�Xjgg^XjaVgZh�cZXZhVg^dh�eVgV�aV�Vh^b^aVX^wc� k^kZcX^V��YZa�
ijg^hbd�Zc� adh�Y^hi^cidh�c^kZaZh�ZYjXVi^kdh(
'�HdcZg�Zc�kVadg�aV�Zm^hiZcX^V�YZ�jc�ZheVX^d�YZ�c^kZa�Mc^kZgh^iVg^d�eVgV� aV� [dgbVX^wc�
Ljguhi^XV�#LZXc^XVijgV�YZ�Ljg^hbd�YZ�N^aaV�?ZhZaa$&�gZ'Y^hXji^ZcYd� adh�XdciZc^Ydh�
Xjgg^XjaVgZh�YZ�aV�b^hbV�Zc�Za�bVgXd�YZ� adh�\gVcYZh� a^cXVb^Zcidh�YZa�HaVc�
=higVis\^Xd(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�<^gZXX^wc�?ZcZgVa�YZ�=hXjZaVh�YZ�aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�MFDH
'�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�=hiVWaZX^b^Zcidh�=YjXVi^kdh�YZ�N^aaV�?ZhZaa
'�<dXZciZh�YZ�N^aaV�?ZhZaa
'�K^cY^XVidh�<dXZciZh

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz�/
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E ZY^YV

Q�@YVOYITI�)
BMZQOUQdKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

4ISQNQKIKQeU0�3IULMYI�2`\S

@ISIJYIZ�KSI]M
FjZkdh�ZhircYVgZh&�XVa^YVY�VbW^ZciVa&�hZ\bZcidh�ijguhi^Xdh�

5MZKYQWKQeU
KZ�igViV�YZ�VaXVcoVg�aV�XVa^[^XVX^wc�Å:VcYZgV�9ojaÇ&�hZ\xc�cdgbVh�[^_VYVh�edg�aV�
>jcYVX^wc�=jgdeZV�YZ�=YjXVX^wc�9bW^ZciVa�Zc�bViZg^V�YZ�ZhircYVgZh�YZ�XVa^YVY�
VbW^ZciVa�YZ�eaVnVh�n�Zfj^a^Wg^d�ZcigZ�Za�jhd�YZa�gZXjghd�cVijgVa�n�Za� gZheZid�YZa�
Zcidgcd(�HVgV�VXXZYZg�V�ZhiV�XVa^[^XVX^wc�YZWZgrc�Xjbea^bZciVghZ�jcV�hZg^Z�YZ�
gZfjZg^b^Zcidh�'eaVciZVYdh�Zc�ZiVeVh'�fjZ�Zm^\Zc�Za� Xdbegdb^hd�iVcid�YZ�aVh�
Vjidg^YVYZh�Ejc^X^eVaZh�Xdbd�YZ�adh�VXidgZh�egZhiViVg^dh�YZ�adh�hZgk^X^dh�YZ�eaVnV(�
Ddh�Xg^iZg^dh�fjZ�hZ�i^ZcZc�Zc�XjZciV�hdc4�XVa^YVY�YZa� V\jV�eVgV�jhd�gZXgZVi^kd�
#eVgrbZigdh�b^XgdW^daw\^Xdh�n�[^h^Xdfjub^Xdh�dWa^\Vidg^dh$&� a^be^ZoV�YZ�VgZcVh�
#a^be^ZoV�YZ�VgZcVh�n�gZXdaZXX^wc�YZ�gZh^Yjdh$&� hZgk^X^dh� #hZ\jg^YVY&�VXXZhdh�n�V\jV�
ediVWaZ$�n�digdh�ÅiZbVh�V�Xdch^YZgVgÇ�#eg^bZgdh�Vjm^a^dh&� VXVbeVYV�^cXdcigdaVYV&�
kZ]uXjadh�V�bdidg�n�Vc^bVaZh�Ydbshi^Xdh$(

7\ULITMU[IKQeU
DV�XVa^[^XVX^wc�Å:VcYZgV�9ojaÇ�aZ�eZgb^i^gr�V�N^aaV�?ZhZaa�VaXVcoVg�ZhircYVgZh�
^ciZgcVX^dcVaZh�Zc�bViZg^V�YZ�egZhiVX^wc�YZ�hZgk^X^dh�ijguhi^Xdh&�n�Zc�XdchZXjZcX^V�
\ZcZgVg�jcV�cjZkV�d[ZgiV�dg^ZciVYV�V�XVeiVg�jc�hZ\bZcid�ijguhi^Xd�cVX^dcVa�Z�
^ciZgcVX^dcVa�]dn�^cZm^hiZciZ(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
<^[^XjaiVY�)�^bedh^W^a^YVY�eVgV�XVeiVg�Za� hZ\bZcid�ijguhi^Xd�hZvVaVYd(

2KKQVUMZ�MZWMKcNQKIZ

'�9gi^XjaVg�Za� ÅHaVc�YZ�HaVnVhÇ�fjZ�eZgb^iV�ZhiVWaZXZg�adh� a^cXVb^Zcidh�hdWgZ� adh�
XjVaZh�YZhVggdaaVg�aVh�VXX^dcZh�eaVciZVYVh�#HaVc�YZ�LZbedgVYV&�VheZXidh�ZheZXu[^Xdh�V�
bdc^idgZVg&� a^be^ZoV�YZ�eaVnVh&�XVa^YVY�YZ�aV�VgZcV&�XVa^YVY�YZa�V\jV&� ^c[gVZhigjXijgV�
n�Zfj^eVb^Zcid�YZ�eaVnV&�ZhXjgg^b^Zcid�YZ�YZhV\yZh�eajk^VaZh&�ZiX($
'�JZVa^oVg�aVh�VXX^dcZh�YZ�bVg`Zi^c\�eZgi^cZciZh�V�[^c�YZ� ^c[dgbVg�n�ejWa^X^iVg�Za�
ÅhiVijh�V�VaXVcoVgÇ�Zc� adh�Y^hi^cidh�bdbZcidh�ZhiVWaZX^Ydh�edg�Za�HaVc�YZ�EVcZ_d(
'�=hijY^Vg&�ZciZcYZg�n�VYZXjVg�aV�d[ZgiV�ijguhi^XV�V�aV�YZbVcYV�ediZcX^Va�V�XVeiVg�
#gZVYZXjVX^wc�YZ�aV�]diZaZguV&�X^gXj^idh�ijguhi^Xdh&�h^hiZbV�YZ� igVchedgiZ&�VXi^k^YVY�
XdbZgX^Va&�ZiX($
'�?Zhi^dcVg�Za�[^cVcX^Vb^Zcid�V�igVksh�YZ�Vjhe^X^VciZh&�hjWh^Y^dh�n�digdh�bZXVc^hbdh&�
V� adh�Z[ZXidh�YZ�hj�^beaZbZciVX^wc(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�Ljg^hbd�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXidgZh�\Vhigdcwb^Xdh�n� ]diZaZgdh
'�;dcXZh^dcVg^dh�YZ�eaVnV
'�Mc^wc�YZ�;dbZgX^d�Z�AcYjhig^V
'�GF?h
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz� +
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=MLQLI

@YVOYITI�)

@SIU�LM�@SI_IZ
$@YVWQKQIY�\UI�VNMY[I�LM�WSI_I�X\M�YMKVUV`KI�SIZ�LQ]MYZIZ�QLMU[QLILMZ�LM�
SI�KVZ[I�OMZMSQUI$

BMZQOUQNQKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

@ISIJYIZ�KSI]M
AYZci^YVY&�Vgbdc^oVX^wc�hdX^ZYVY�)�cVijgVaZoV�

5MZKYQWKQeU
9�ad�aVg\d�YZ�idYV�hj�ZmiZch^wc�XdhiZgV&�Za�eVgi^Yd�YZ�N^aaV�?ZhZaa�d[gZXZ�jcV�kVg^VYV�
\VbV�YZ�VaiZgcVi^kVh�ijguhi^XVh�fjZ�ejZhiVh�Zc�kVadg�V�igVksh�YZ�jc�eaVc�ZheZXu[^Xd&�
ejZYZc�ediZcX^Vg�hjh�eVgi^XjaVg^YVYZh&�Xdc[dgbVcYd�jcV�d[ZgiV�YZ�eaVnVh�dg^ZciVYV�V�
Y^hi^cidh�hZ\bZcidh�ijguhi^Xdh4� aVh�HaVnVh�YZ�aV�odcV�FdgiZ�#bVg�VW^Zgid�n�<jcVh�
eguhi^cVh$&� aVh�HaVnVh�YZa�;Zcigd�#Xdc�aVh�Y^kZghVh�ZmegZh^dcZh�hdX^dXjaijgVaZh&�
Za�Zfj^eVb^Zcid&� aV�XZgXVcuV�Va�XZcigd�YZ�aV�X^jYVY$&� aVh�HaVnVh�YZa�Kjg�#Zfj^eVb^Zcid�
n�igVcfj^a^YVY$�n�EVg�9oja�n�EVg�YZ�aVh�HVbeVh�#Ydb^c^d�YZ�VgZcV�n�WdhfjZ�h^c�
XVgeVh$(

7�\ULITMU[IKQeU
DV�Y^hedc^W^a^YVY�YZ�eaVnVh�Xdc�Y^kZghVh�XVgVXiZguhi^XVh�YZ�]rW^iVi�cVijgVa�n� hdX^Va&�
]VXZ�cZXZhVg^V�hj�Vgi^XjaVX^wc�Zc�jc�egdnZXid�^ciZ\gVa� 'HaVc�YZ�HaVnVh'�fjZ�gZkVadg^XZ�
hjh�ediZcX^Va^YVYZh�V�igVksh�YZ�bZY^YVh�YZ�dgYZcVb^Zcid�n� egdiZXX^wc� n�YZ[^cV�jcV�
hZ\bZciVX^wc�YZ�d[ZgiVh�fjZ�VWVgfjZc�V�aV�idiVa^YVY�YZa�ZheZXigd�ijguhi^Xd(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
<ZW^a^iVb^Zcid�YZ�aVh� ^YZci^YVYZh&�egZh^wc�YZa�bZY^d�Xdchigj^Yd&�esgY^YV�YZ�
hZ\bZcidh�ijguhi^Xdh(

2KKQVUMZ�MZWMKcNQKIZ

'�JZVa^oVg�jc�ÅXVirad\d�YZ�d[ZgiV�YZ�eaVnVhÇ�YZ� aV�XdhiV�?ZhZa^cV(
'�HaVc�YZ�HaVnVh4�JZXjeZgVX^wc�egd\gZh^kV�YZ�aV�eaVnV�cVijgVa� hZ\xc� aV�[^cVa^oVX^wc�YZ�
XdcXZh^dcZh(�K^hiZbVi^oVX^wc�YZa�Zfj^eVb^Zcid&�h^hiZbV�YZ� ^ajb^cVX^wc� eVgV�XVYV�
XVhd�#Zc�Za�bVgXd�YZa�gZXdcdX^b^Zcid�YZ�aVh� ^YZci^YVYZh�hZvVaVYVh$(� HgZkZg�hj�
Vgi^XjaVX^wc�Xdc�aV�bZY^YV�:VcYZgV�9oja(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�Ljg^hbd�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXgZiVguV�YZ�GWgVh�HxWa^XVh�n�HaVcZVb^Zcid�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXidgZh�\Vhigdcwb^Xdh�n�]diZaZgdh
'�;dcXZh^dcVg^dh�YZ�eaVnV
'�Mc^wc�YZ�;dbZgX^d�Z�AcYjhig^V
'�GF?h
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz� +� n�Fz�.
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=MLQLI

@YVOYITI�)
BMZQOUQNQKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

4VUZVSQLIY�_�WYVTV]MY�I�=IY�2`\S�_�=IY�LM�SIZ�@ITWIZ�
KVTV�\YJIUQ`IKQVUMZ�LM�IS[I�KISQLIL�\YJIUV&ITJQMU[IS

@ISIJYIZ�KSI]M
AYZci^YVY&�Vgbdc^oVX^wc�hdX^ZYVY�)�cVijgVaZoV&�XVa^YVY�YZ�k^YV&�kZciV_Vh�XdbeVgVi^kVh�

5MZKYQWKQeU
DVh�jgWVc^oVX^dcZh�YZ�EVg�9oja�n�EVg�YZ�aVh�HVbeVh�]Vc�bVciZc^Yd�aVh� iue^XVh�
XVgVXiZguhi^XVh�YZ�?ZhZaa�Zc�XjVcid�V�jc�\gVc�Zfj^a^Wg^d�ZcigZ�Za�ZheVX^d�cVijgVa�
#^beaVciVYd$�n�Za�bZY^d�jgWVcd(� KZ�kVadgV�aV�VaiV�XVa^YVY�YZ�k^YV�YZ�aV�edWaVX^wc�
ZhiVWaZ�n�YZa�ijg^hiV�fjZ�hZ�ad\gV�edg�aVh�kZciV_Vh�XdbeVgVi^kVh�YZa� aj\Vg4�Za� eV^hV_Z�
V\gZhiZ&� aV�igVcfj^a^YVY&�aVh�YjcVh&�aVh�eaVnVh�VcX]Vh&�ZiX(

7�\ULITMU[IKQeU
=a�hZ\bZcid�ijguhi^Xd�YZ�ZhiVh�jgWVc^oVX^dcZh�hZaZXX^dcV�egZX^hVbZciZ�aVh�XjVa^YVYZh�
YZhXg^eiVh&�edg�ad�fjZ�hZ�]VXZ�[jcYVbZciVa�egZhZgkVg�Zhidh�VheZXidh�n�eVgVaZaVbZciZ�
egdbdkZg�Za�VXdcY^X^dcVcYd�n�YZhVggdaad�YZ�Zfj^eVb^Zcid� ijguhi^Xd�h^c�fjZ�edg�Zaad�
hZ�VaiZgZc�hjh�XjVa^YVYZh�cVijgVaZh(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
9kVcXZ�YZ�ad�jgWVcd�hdWgZ�ad�cVijgVa(�HsgY^YV�YZ�aVh�egde^V�^YZci^YVY(

2KKQVUMZ�MZWMKcNQKIZ

'�HgZhZgkVX^wc�YZ�aVh�XdcY^X^dcZh�cVijgVaZh�#eaVnV&�WdhfjZ&�ZiX($(
'�AckZgh^wc�YZ�dWgVh�YZ� ^c[gVZhigjXijgV�Wrh^XVh�YZ�WV_d�^beVXid�VbW^ZciVa(
'�=_ZgXZg�Za�Xdcigda�YZ� aV�cdgbVi^kV�k^\ZciZ(
'�AchigjbZciVg�jcV�edaui^XV�YZ�JZ[dgZhiVX^wc(
'�JZVa^oVg�jcV�;VbeVvV�YZ�;dbjc^XVX^wc�Zk^YZcX^VcYd�aVh�XVa^YVYZh�YZ� aV�d[ZgiV�
ijguhi^XV�YZ�ZhiVh�eaVnVh(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�Ljg^hbd�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXgZiVguV�YZ�GWgVh�HxWa^XVh�n�HaVcZVb^Zcid�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXidgZh�\Vhigdcwb^Xdh�n�]diZaZgdh
'�;dcXZh^dcVg^dh�YZ�eaVnV
'�;db^h^dcZh�YZ�>dbZcid�YZ�EVg�9oja�n�EVg�YZ� aVh�HVbeVh(
'�Mc^wc�YZ�;dbZgX^d�Z� AcYjhig^V
'�GF?h
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz� +� n�Fz�.

.+



=MLQLI

@YVOYITI�)
BMZQOUQNQKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

6 ;MYIYX\Q`IY�_&V�KVUZ[Y\QY�SVZ�MZWIKQVZ�\YJIUVZ�
KVU]VKIU[MZ�LMS�[\YQZTV

@ISIJYIZ�KSI]M
BZgVgfj^oVX^wc�jgWVcV&�rbW^idh�n�VXi^k^YVYZh�

5MZKYQWKQeU
;dc�ZhiV�bZY^YV�hZ�egZiZcYZ�h^hiZbVi^oVg�Za�Xj^YVYd�n� aV�XdchigjXX^wc�YZ� adh�Y^hi^cidh�
ZheVX^dh�jgWVcdh�XdckdXVciZh�YZa�bdk^b^Zcid�ijguhi^Xd�Xdbd�XdbeaZbZcid�YZ� aV�
VXi^k^YVY�WVacZVg^V�YZ�WVhZ(�9a�gZheZXid&� hZ�XdciZbeaV�_ZgVgfj^oVg�jc� h^ccxbZgd�YZ�
ZheVX^dh�XVgVXiZguhi^Xdh�n�gZ[ZgZcX^VaZh�YZ�aV�VXi^k^YVY4�:Vgg^d�FdgiZ&�Z_Z� kZgiZWgVYdg�
YZ�aV�VkZc^YV�-&�eZfjZvVh�eaVoVh�n�eaVodaZiVh&� gVbWaV�XdhiZgV&� gZhZgkVh� [dgZhiVaZh&�
ZiX(&�fjZ�d[^X^Vc�YZ�rbW^idh�ijguhi^Xdh�VaiZgcVi^kdh�n�XdbeaZbZciVg^dh�V� aV�eaVnV&�
Xdbd�iVbW^sc�ZcbVgXVg�Zc�ZhiV�bZY^YV�aV�Xdci^cj^YVY�YZ� aV�XdchigjXX^wc�YZ� cjZkdh�
ZheVX^dh�#Xdbd�edg�Z_Zbead�aV�eaVodaZiV�Hg^bZgV�BjciV$(

7\ULITMU[IKQeU
Ejai^ea^XVg�aV�d[ZgiV�YZ�VXi^k^YVYZh�n�rbW^idh�ijguhi^Xdh&�XdbeaZbZciVg^Vh�V� aV�
VXi^k^YVY�eg^cX^eVa� #eaVnV$(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
<ZhkVadg^oVX^wc�YZ�aV�d[ZgiV&�esgY^YV�YZ�bZgXVYd�ÅXVji^kd�n�dXVh^dcVa �n�
XdchZXjZciZ�WxhfjZYV�YZ�cjZkdh�YZhi^cdh�kVXVX^dcVaZh(

2KKQVUMZ�MZWMKcNQKIZ

'�;dci^cjVg�Xdc� aV�XdchigjXX^wc�YZ� aV�gVbWaV�Zc� idYd�Za� [gZciZ�XdhiZgd�jgWVcd(
'�EViZg^Va^oVg�aV�eZVidcVa�Zc� aV�VkZc^YV�-&�Zc� adh�igZh� igVbdh�eaVciZVYdh(
'�BZgVgfj^oVg�Za�VXXZhd�V�aV�X^jYVY�#9kZc^YV�:jZcdh�9^gZh$
'�;dchigj^g�cjZkdh�ZheVZ^dh�exWa^Zdh�XdckdXVciZh�eVgV� aV�VXi^k^YVY�XZggVYdh�d�
Va�V^gZ� a^WgZ(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�Ljg^hbd�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXgZiVguV�YZ�GWgVh�HxWa^XVh�n�HaVcZVb^Zcid�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXidgZh�\Vhigdcwb^Xdh�n�]diZaZgdh
'�;dcXZh^dcVg^dh�YZ�eaVnV
'�Mc^wc�YZ�;dbZgX^d�Z�AcYjhig^V
'�KdX^ZYVYZh�YZ�[dbZcid�Z�^chi^ijX^dcZh�YZ�aV�Xdbjc^YVY
'�GF?h
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz� +� n�Fz�.
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@YVOYITI�)
BMZQOUQNQKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

=MLQLI 4YMIY�j@IX\M[MZ�D\YcZ[QKVZk
X\M�I[QMULIU�SIZ�U\M]IZ�TVLISQLILMZ�]IKIKQVUISMZ

@ISIJYIZ�KSI]M
<^kZgh^[^XVX^wc�YZ�d[ZgiVh

5MZKYQWKQeU
KZ�eaVciZV�ZaVWdgVg�ÅeVfjZiZhÇ�ZheZXu[^Xdh�YZ�ijg^hbd�XddgY^cVcYd�VXX^dcZh�ZcigZ�
Y^hi^cidh�hZXidgZh�#XdbZgX^VciZh&�]diZaZgdh&�XdcXZh^dcVg^dh�YZ�eaVnVh�ZiX($&�V�[^c�
YZ� ^cXdgedgVg�cjZkdh�hZ\bZcidh�YZ�aV�YZbVcYV�#ijg^hbd�YZ�jcV�hZbVcV&� h^hiZbVh�
ÅidYd�^cXaj^YdÇ&�ZXdijg^hbd&�ijg^hbd�YZ�VkZcijgV&�ZiX($

7�\ULITMU[IKQeU
=c�Za�bVgXd�YZ�aV�\adWVa^oVX^wc&�aV�VXi^k^YVY�ijguhi^XV�\VcV�ZheVX^dh�Zc�Y^hi^ciVh�
aVi^ijYZh�eg^cX^eVabZciZ�hdWgZ�aV�WVhZ�YZ�ZhiVWaZXZg�jcV�d[ZgiV�kVg^VYV�YZ�YZhi^cdh�
ijguhi^Xdh�n�WZcZ[^X^dhVh�XdcY^X^dcZh�YZ�bZgXVYd(�N^aaV�?ZhZaa�Zc�ZhiZ�bVgXd�YZWZ�
edh^X^dcVghZ�Xdbd�jc�YZhi^cd�ijguhi^Xd�XVgVXiZg^oVYd�edg�aV�VigVXi^k^YVY�YZ�hj�d[ZgiV�n�
XdbeZi^g�'Zc�eVg^YVY�YZ�XdcY^X^dcZh'�Xdc�digdh�YZhi^cdh�cVX^dcVaZh�Z� ^ciZgcVX^dcVaZh(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
<^h[jcX^dcVa^YVY�YZ�aV�d[ZgiV&�Y^hb^cjX^wc�YZ� aV�V[ajZcX^V�ijguhi^XV(

2KKQVUMZ�MZWMKcNQKIZ

'�HgdbdkZg�aV�[dgbjaVX^wc�YZ�HaVcZh�ZheZXu[^Xdh�YZ�Ljg^hbd�#Zc�Za�bVgXd�YZa� HaVc�
=higVis\^Xd$�dg^ZciVYdh�V�aV�YZiZgb^cVX^wc�YZ�VXX^dcZh�XdcXgZiVh�V�[^c�YZ� ^cXaj^g�
eVjaVi^cVbZciZ�VfjZaaVh�cjZkVh�bdYVa^YVYZh�kVXVX^dcVaZh� #ijg^hbd�YZ� jcV�hZbVcV&�
h^hiZbV�ÅidYd�^cXaj^YdÇ&�ÅeVfjZiZh�XdbeaZidhÇ&�ZiX($�fjZ�hjg_Vc�YZ�ZhijY^dh�YZ�
bZgXVYd�Xdbd�YZbVcYV�ediZcX^Va(
'�HgdbdkZg�aV�dg\Vc^oVX^wc�YZ�cjZkdh�Åh^hiZbVh�ZXdcwb^Xd'[^cVcX^ZgdhÇ&�fjZ�
hdhiZc\Vc�ZhiVh�cjZkVh�bdYVa^YVYZh�n�eZgb^iVc�ZhiVWaZXZg�bZXVc^hbdh�YZ� [jZgiZ�
XdbeZiZcX^V&�Xdc�digdh�YZhi^cdh�ijguhi^Xdh� #YZ�aV�XdhiV�9g\Zci^cV�n�YZ�digdh�eVuhZh$(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�Ljg^hbd�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXidgZh�\Vhigdcwb^Xdh�n�]diZaZgdh
'�;dcXZh^dcVg^dh�YZ�eaVnV
'�Mc^wc�YZ�;dbZgX^d�Z�AcYjhig^V
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz�-

.-



=MLQLI

@YVOYITI�)
BMZQOUQNQKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

@YVTV]MY�_�OMZ[QVUIY�SI�QU]MYZQeU�WYQ]ILI�MU�MTWYMULQTQMU[VZ�[\YcZ[QKVZ
X\M�LMU�YMZW\MZ[I�I�SIZ�U\M]IZ�TVLISQLILMZ�]IKIKQVUISMZ

@ISIJYIZ�KSI]M
AckZgh^wc&�cjZkVh�bdYVa^YVYZh�kVXVX^dcVaZh&�ZbeaZd(

5MZKYQWKQeU
KZ�egZiZcYZ&�V�igVksh�YZ�aV�^ciZgkZcX^wc�dedgijcV�YZa�\dW^Zgcd�bjc^X^eVa&�bViZg^Va^oVg�
cjZkdh�ZbegZcY^b^Zcidh�ijguhi^Xdh&�XdchZchjVYdh�edg�aV�Xdbjc^YVY&�fjZ�YZc�
gZhejZhiVh�V�aVh�cjZkVh�bdYVa^YVYZh�YZ�ijg^hbd�#VeVgi�]diZa&�i^Zbedh�XdbeVgi^Ydh&�
ZbegZcY^b^Zcidh�\Vhigdcwb^Xdh&�]diZaZh&�jgWVc^oVX^dcZh&�ZiX($&�XVcVa^oVcYd� aV�
^ckZgh^wc�eg^kVYV�Xdbd�ZhigViZ\^V�ZXdcwb^Xd'[^cVcX^ZgV(

7�\ULITMU[IKQeU
KZ�eaVciZV�VigVZg�^ckZgh^dcZh�Y^hejZhiVh�V�aaZkVg�VYZaVciZ�ZbegZcY^b^Zcidh�ijguhi^Xdh�
YZ�Y^kZghV�ZhXVaV�fjZ�XjbeaVc�Za�YdWaZ�dW_Zi^kd�YZ�Vbea^Vg�aV�d[ZgiV�ijguhi^XV�eVgV�aVh�
cjZkVh�bdYVa^YVYZh�kVXVX^dcVaZh�n� [VkdgZXZg�jcV�bVndg�\ZcZgVX^wc�YZ� [jZciZh�YZ�
ZbeaZd�adXVa&�egdXjgVcYd�jc�YZhVggdaad�hdX^d'iZgg^idg^Va�Vgbwc^Xd�n� hjhiXciVWaX�Zc�Za�
i^Zbed(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
HZgY^YV�YZ�[VXidgZh�YZ�XgZX^b^Zcid�n�YZhVggdaad&�n� hj�XdchZXjZciZ� ^c]^W^X^wc�YZ�
edh^WaZh�[jZciZh�YZ�\ZcZgVX^wc�YZ� ZbeaZd� adXVa�n� gZ\^dcVa(

2KKQVUMZ�MZWMKcNQKIZ

'�;dbjc^XVg�Za�ZhiVYd�YZ�VkVcXZ�YZ� aVh�\Zhi^dcZh�YZ�adh�ZbegZcY^b^Zcidh� ^cXaj^Ydh�
Zc�Za�HaVc�<^gZXidg�FdgiZ&� iVcid�Zc�hj�[Vo�aZ\Va� #igVb^iVX^wc�VciZ�aVh�YZeZcYZcX^Vh�
d[^X^VaZh�XdggZhedcY^ZciZh$&�Xdbd�Zc� aV�k^VW^a^YVY�ZXdcwb^Xd�)�[^cVcX^ZgV�YZ� aVh�
^ckZgh^dcZh�XdciZbeaVYVh(
'�JZVa^oVg�aVh�ZkVajVX^dcZh&�Zc� isgb^cdh�YZ� aVh�Y^kZghVh�ZXjVX^dcZh�Xdhid�)�WZcZ[^X^d�
eVgV�aV�Xdbjc^YVY&�Zc�gZaVX^wc�V�adh�ZhXZcVg^dh�edh^WaZh�V�YZhVggdaaVghZ�edg�aV�
^cXdgedgVX^wc�YZ�ZbegZcY^b^Zcidh�YZ�\gVc�ZhXVaV�YZ�XVgrXiZg�eg^kVYd&�Zc�\Zhi^wc�
#KVc�9a[dchd&�Hdgi�<dgr&�ZiX($
'�<^hXji^g�aV�k^VW^a^YVY�n�ediZcX^Va^YVY�YZ�V[ZXiVX^wc�YZ�Va\xc�9gZV�YZ� aV�>gVXX^wc�
Ejc^X^eVa�YZ�aV�odcV�cdgiZ�eVgV�edh^WaZh�ZbegZcY^b^Zcidh�ijguhi^Xdh(
'�HgdbdkZg�^ckZgh^dcZh�fjZ�\VgVci^XZc� aV�VYZXjVX^wc�n�bViZg^Va^oVX^wc�YZ� aV�
^c[gVZhigjXijgV�ijguhi^XV�cZXZhVg^V�eVgV�edYZg�YVg�gZhejZhiV�V�ZhiVh�cjZkVh�
bdYVa^YVYZh�#h^hiZbV�]diZaZgd&�Åi^Zbed�XdbeVgi^YdÇ&�ÅVeVgi�]diZaÇ&�Vgi^XjaVX^wc�ZcigZ�
Y^hi^cidh�VXidgZh�YZa� ijg^hbd�\ZhZa^cd�Zm^hiZciZh�'\Vhigdcwb^Xdh&�VggZcYViVg^dh)�
adXViVg^dh&�XdcXZh^dcVg^dh�YZ�eaVnV&�ZiX('$(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�Ljg^hbd�n�KZXgZiVguV�YZ�GWgVh�HxWa^XVh�n�HaVcZVb^Zcid�YZ� aV�
Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa

'�KZXidgZh�\Vhigdcwb^Xdh�n�]diZaZgdh
'�;dcXZh^dcVg^dh�YZ�eaVnV
'�Mc^wc�YZ�;dbZgX^d�Z�AcYjhig^V
'�KdX^ZYVYZh�YZ�[dbZcid�Z�^chi^ijX^dcZh�YZ�aV�Xdbjc^YVY
'�GF?h
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz�-�n�Fz�.
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=MLQLI

@YVOYITI�)
BMZQOUQNQKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

BMKVU]MYZQeU�WYVOYMZQ]I�LMS�WIYX\M�PIJQ[IKQVUIS�
LM�ISX\QSMY�M^QZ[MU[M

@ISIJYIZ�KSI]M0
JZXdckZgh^wc&�[aZm^W^a^YVY&� gZciVW^a^YVY�

5MZKYQWKQeU
KZ�egdbjZkZ�aV�gZXdckZgh^wc�egd\gZh^kV�YZa�eVgfjZ�]VW^iVX^dcVa�YZ�Vafj^aZg�Zm^hiZciZ�
#VXijVabZciZ�hjWji^a^oVYd$&�V�Z[ZXidh�YZ�hj�ejZhiV�Zc�kVadg�eVgV�hVi^h[VXZg�aVh�cjZkVh�
YZbVcYVh�ijguhi^XVh�#VeVgi�]diZa&� i^Zbed�XdbeVgi^Yd&�ZiX($(

7\ULITMU[IKQeU
=a�eVgfjZ�]VW^iVX^dcVa�YZ�Vafj^aZg�VXijVa�'Y^bZch^dcVYd�eVgV�jc� i^ed�YZ�bdYVa^YVY�YZ�
ijg^hbd�fjZ�]dn�i^ZcYZ�V�eZgYZg�k^\ZcX^V&�n�fjZ�Va�b^hbd�i^Zbed�cd�i^ZcZ�k^VW^a^YVY�
ZXdcwb^XV'�]VXZ�egZX^hd�^bejahVg�jcV�gZXdckZgh^wc� [jcX^dcVa�egd\gZh^kV�fjZ�eZgb^iV�
igVch[dgbVg�aV�VXijVa� h^ijVX^wc�YZ�YZW^a^YVY�Zc�jc�ediZcX^Va�YZ�XgZX^b^Zcid�V�bZY^Vcd�
eaVod(�=aad�]VXZ�egZX^hd�fjZ�Za�eVgfjZ�iZc\V�[aZm^W^a^YVY�n�VYVeiVW^a^YVY�eVgV�fjZ�
ejZYV�VYZXjVghZ�V�Y^hi^cidh�gZfjZg^b^Zcidh�YZ�aV�VaiV�n� aV�WV_V�iZbedgVYV&�YZ� aV�
i^edad\uV�YZa� ijg^hiV&�ZiX(&�Xdcig^WjnZcYd�V�jcV�gZXjeZgVgVX^wc�jc�jhd�bVh�Xdci^cjd�n�
eaZcd�YZ�aV�X^jYVY(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
<ZiZg^dgd�ZY^a^X^d&� ^bV\Zc�YZ�X^jYVY�kVXuV&�esgY^YV�YZ�kVadgZh�jgWVcd�)�VbW^ZciVaZh&�
esgY^YV�YZ�VaiZgcVi^kVh�[jcX^dcVaZh&�XgZX^ZciZ�Y^hb^cjX^wc�YZ� aV�gZciVW^a^YVY�
ZXdcwb^XV(

2KKQVUMZ�MZWMKcNQKIZ

'�;dckdXVg�Va� hZXidg�egde^ZiVg^d�V�Z[ZXidh�YZ�hj� ^ckdajXgVb^Zcid�Zc�Za�Y^hZvd�YZ� jcV�
ZhigViZ\^V�YZ�gZXdckZgh^wc�YZa�eVgfjZ�Xdchigj^Yd&�ViZcY^ZcYd�Va� dW_Zi^kd�eaVciZVYd(
'�<^hZvVg�bZY^YVh�YZ�Zhiubjad�ig^WjiVg^d�edg�jc�eaVod�YZiZgb^cVYd&� V�[^c�YZ�VigVZg�
^ckZghdgZh�eg^kVYdh�fjZ�aaZkZc�VYZaVciZ� aV�gZXdckZgh^wc�YZa�eVgfjZ�]VW^iVX^dcVa5�
[VkdgZX^ZcYd�aV�Y^cVb^oVX^wc�YZ� aV�ZXdcdbuV�adXVa�Zc�iZbedgVYV�WV_V�#didvd�)�
^ck^Zgcd$(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�Ljg^hbd�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXgZiVguV�YZ�GWgVh�HxWa^XVh�n�HaVcZVb^Zcid�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa�
Hgde^ZiVg^dh�gZci^hiVh

'�KZXidg�^cbdW^a^Vg^d
'�=begZhVh�XdchigjXidgVh
'�KdX^ZYVYZh�YZ�[dbZcid�Z� ^chi^ijX^dcZh�YZ�aV�Xdbjc^YVY
'�GF?h
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz�-�n�Fz�.
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EZY^YV

@YVOYITI�)
,

BMZQOUQNQKIKQeU�
LMS�[\YQZTV�
KVTV�TV[VY�
LMS�LMZIYYVSSV�
MKVUeTQKV�_�
ZVKQIS

@\MZ[I�MU�]ISVY�LMS�WV[MUKQIS�MKV[\YcZ[QKV�LM�SI�BMZMY]I�
=\UQKQWIS�7IYV�A\MYIULc

@ISIJYIZ�KSI]M
=Xdijg^hbd&�eVig^bdc^d�cVijgVa&�eV^hV_Z&�d[ZgiV�Y^[ZgZcX^Va�

5MZKYQWKQeU
KZ�igViV�YZ�egdbdkZg�aV�ejZhiV�Zc�kVadg�YZ�aV�gZhZgkV�Ejc^X^eVa�>Vgd�IjZgVcYu�V[^c�
YZ�ediZcX^Vg�hj�VegdkZX]Vb^Zcid�ZXdijguhi^Xd�n�gZVa^oVg�aVh�\Zhi^dcZh�cZXZhVg^Vh�eVgV�
fjZ�^ciZ\gZ�aV�d[ZgiV�YZ�HVgfjZh�n�JZhZgkVh�fjZ�hZ�egdbdX^dcV�Zc�Za�ZmiZg^dg�edg�aV�
KZXLjg(

7�\ULITMU[IKQeU
N^aaV�?ZhZaa� i^ZcZ�aV�dedgijc^YVY�YZ�Y^kZgh^[^XVg�hj�d[ZgiV�ijguhi^XV�V�eVgi^g�YZ� jc�
hZ\bZcid�Vxc�cd�VegdkZX]VYd�Zc�idYV�hj�ediZcX^Va^YVY4� Za�ZXdijg^hbd(�=c� iVa� hZci^Yd�
aV�JZhZgkV�FVijgVa�Ejc^X^eVa�>Vgd�IjZgVcYu�Va� hjg�YZa� HVgi^Yd�Xdc� jcV�ZmiZch^wc� YZ�
/(1/1�]ZXirgZVh�YZ�bsYVcdh�kug\ZcZh�n�jc�YZhVggdaad�XdhiZgd�YZ�,+� Cb(� Zhir�YdiVYV�
YZ�XdcY^X^dcZh�ZXdaw\^XVh�n�VigVXi^kdh�eV^hV_uhi^Xdh�fjZ�aV�Xdchi^ijnZc�Zc� jcV�d[ZgiV�
ijguhi^XV�xc^XV�Zc� aV�gZ\^wc�n�Xdcig^WjnZc�V�gZV[^gVbg�Za�dg^\Zc�n� aV�]^hidg^V�YZ�N^aaV�
?ZhZaa(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
KjWji^a^oVX^wc�YZ�VigVXi^kdh�YZ�\gVc�kVadg�ijguhi^Xd(

2KKQVUMZ�MZWMKcNQKIZ

'�?Zhi^dcVg�VciZ� aV�KZXgZiVguV�YZ�Ljg^hbd�YZ� aV�FVX^wc� aV� ^cXdgedgVX^wc�YZ� aV�JZhZgkV�
FVijgVa�Ejc^X^eVa�>Vgd�IjZgVcYu�V� aV�d[ZgiV�YZ�HVgfjZh�n�JZhZgkVh�fjZ�hZ�
egdbdX^dcVc�Zc�Za�ZmiZg^dg(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�Ljg^hbd�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�GeZgVYdgZh�ijguhi^Xdh
'�GF?h�VbW^ZciVa^hiVh
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�,�
KZXjcYVg^V�=_Zh�Fz�-�n�Fz�.

.0



6RM�6Z[YI[bOQKV�>g�*�
DYIJIRV

@YVTV]MY�MS�IKKMZV�IS�[YIJIRV#�[MULQMULV�I�Z\�ZVZ[MUQJQSQLIL�
[VLV�MS�IdV

?JRM[Q]V�+� #*+)==-$

AchigjbZciVg�VXX^dcZh�fjZ�i^ZcYVc�V�gZhdakZg�aVh�egdWaZbri^XVh�hdX^d)ZXdcwb^XVh�YZ�
aV�edWaVX^wc�YZ�XVgrXiZg�jg\ZciZ(

?JRM[Q]V�,�#*,)==-$

HgdXjgVg�aV�Y^kZgh^[^XVX^wc�YZ� aV�VXi^k^YVY�ZXdcwb^XV� ^chigjbZciVcYd�edaui^XVh�
VXi^kVh�fjZ�\ZcZgZc�ejZhidh�YZ�igVWV_d�Zc�c^X]dh�XdbeaZbZciVg^dh� V� aV�VXi^k^YVY�
igVY^X^dcVa� #ijg^hbd$5�igViVcYd�YZ�XdchZ\j^g�hdhiZc^W^a^YVY�V�ad� aVg\d�YZa� Vvd(

?JRM[Q]V�-�#*-)==-$

HjZhiV�Zc�kVadg�YZa� hZXidg�XdbZgX^Va�n�YZ�hZgk^X^dh�XdbZgX^VaZh&�Xdbd�[jZciZ�
eZgbVcZciZ�YZ�\ZcZgVX^wc�YZ�ZbeaZd&�V�igVksh�YZ� VXX^dcZh�fjZ� i^ZcYVc� V�gZ\jaVg� aV�
VXi^k^YVY�V�[^c�YZ�egdbdkZg�Za�XdbZgX^d�adXVa(

.1



=MLQLI KL
@YVOYITI�*
@YVTVKQeU�MU�MS�
IKKMZV�IS�MTWSMV�
KVU�ZVZ[MUQJQSQLIL�
IU\IS

BMOQZ[YV�EUQKV�_�@MYTIUMU[M�LM�CVSQKQ[IU[MZ�LM�2ZQZ[MUKQI�CVKQIS

@ISIJYIZ�KSI]M
9h^hiZcX^V�hdX^Va&�WVhZ�YZ�YVidh&�jg\ZcX^Vh�

5MZKYQWKQeU
KZ�eaVciZV�Xdchigj^g�jcV�:VhZ�YZ�<Vidh�Mc^XV�fjZ� ^ciZ\gZ� idYVh�aVh�hda^X^ijYZh�n�
eZi^X^dcZh�gZ[Zg^YVh�V�aV�egdWaZbri^XV�hdX^d)aVWdgVa(

7\ULITMU[IKQeU
<^hedcZg�YZ�ZhiZ�JZ\^higd�'YZhYZ�Za� rgZV�YZ�<ZhVggdaad�KdX^Va'�eZgb^i^gr�Va�Ejc^X^e^d�
Y^bZch^dcVg�aV�egdWaZbri^XV�YZa�ZbeaZd�n�Za�YZhZbeaZd&� ^YZci^[^XVg�adh�hZXidgZh�
Xgui^Xdh�n�eg^dg^oVg�aVh�edh^WaZh�gZhejZhiVh�Zc�Za� i^Zbed�eZgi^cZciZ5�Zk^iVcYd� aV�
Y^heZgh^wc�n�Vidb^oVX^wc�YZ�Zh[jZgodh(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
HsgY^YV�YZ�Z[^X^ZcX^V�Zc� aV�edh^W^a^YVY�YZ�YVg�gZhejZhiVh�Zc� aVh�jg\ZcX^Vh(

2KKQVUMZ�MZWMKcNQKIZ

'�;dci^cjVg�aV�\Zhi^wc�n�Y^hig^WjX^wc�YZ�gZXjghdh�YZ� adh�Y^hi^cidh�egd\gVbVh�YZ�
Vh^hiZcX^V�hdX^Va�cVX^dcVaZh�#ÅeaVcZh�LgVWV_VgÇ&�edg�Z_Zbead$� egdk^cX^VaZh�n�
bjc^X^eVaZh&�V�[^c�YZ�edYZg�Wg^cYVg�Vh^hiZcX^V�jg\ZciZ�V�adh�hZXidgZh�fjZ�hZ�
ZcXjZcigVc�Xdc�bVndgZh�XVgZcX^Vh(
'�JZVa^oVg�jc� gZaZkVb^Zcid�hdX^dZXdcwb^Xd�fjZ�eZgb^iV� aZkVciVg�aV� ^c[dgbVX^wc�
XdbeaZbZciVg^V�eVgV�aV�XdchigjXX^wc�YZ� aV�:VhZ�YZ�<Vidh�Mc^XV(
'�;dchigj^g�Zc�Va�rbW^id�YZ�aV�<^gZXX^wc�YZ�<ZhVggdaad�KdX^Va�Za� ÅJZ\^higd�Mc^Xd�n�
HZgbVcZciZ�YZ�Kda^X^iVciZh�YZ�9h^hiZcX^V�KdX^VaÇ(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�<^gZXX^wc�YZ�<ZhVggdaad�KdX^Va�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�;rg^iVh�N^aaV�?ZhZaa
'�KdX^ZYVYZh�YZ� [dbZcid�WVgg^VaZh
'�GF?h

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�-�
KZXjcYVg^V�=_Zh�Fz�/

.2



=MLQLI

@YVOYITI�*
@YVTVKQeU�MU�MS�
IKKMZV�IS�MTWSMV�
KVU�ZVZ[MUQJQSQLIL�
IU\IS

:=@60�MZWIKQV�LM�KIYaK[MY�WfJSQKV&WYQ]ILV�LM�WYVTVKQeU�
LM�WVSc[QKIZ�IK[Q]IZ�WIYI�MS�LMZIYYVSSV�LM�TQKYVMTWYMULQTQMU[VZ�
_�SI�OMUMYIKQeU�LM�MTWSMV

@ISIJYIZ�KSI]M
=beaZd&�egdYjXX^wc&�b^XgdZbegZcY^b^Zcidh&� Vgi^XjaVX^wc� exWa^Xd)eg^kVYV�

5MZKYQWKQeU
KZ�egdedcZ�Xdchda^YVg�jc�rbW^id�^ciZ\gVYd�edg�VXidgZh�exWa^Xdh�n�eg^kVYdh�Xdc�Za�
dW_Zid�YZ�^YZci^[^XVg&�egdbdkZg�n�bdc^idgZVg�ZbegZcY^b^Zcidh�YZ�eZfjZvV�n�bZY^VcV�
ZhXVaV&�eg^dg^oVcYd�egdnZXidh�XdbeaZbZciVg^dh�n)d�VaiZgcVi^kdh�YZ� aVh�VXi^k^YVYZh�
ZhigjXijgVaZh�YZ�aV�k^YV�ZXdcwb^XV�YZa�eVgi^Yd�#ijg^hbd&�XdchigjXX^wc&�ZiX($

7\ULITMU[IKQeU
K^�W^Zc�hZ�egZiZcYZ�[dgiVaZXZg�aVh�VXi^k^YVYZh�[jcYVbZciVaZh�YZ�N^aaV�?ZhZaa(�
ZchVcX]VcYd�aV�ZhigjXijgV�egdYjXi^kV�VXijVa� Xdc�ZbegZcY^b^Zcidh�XdbeaZbZciVg^dh5�
hZ�egdedcZ� iVbW^sc� igVWV_Vg�hdWgZ� aV�]^ewiZh^h�YZ� ^cXdgedgVg�cjZkdh�c^X]dh�
egdYjXi^kdh�fjZ�VbeauZc�Za�ZheZXigd�YZ�VXX^wc�n� i^ZcYVc�V�XVeiVg�ediZcX^VaZh�
bZgXVYdh� gZ\^dcVaZh(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
Hgd[jcY^oVg� aV� iZcYZcX^V�V� aV�bdcdVXi^k^YVY(

2KKQVUMZ�MZWMKcNQKIZ

'�HdiZcX^Vg�Za� gda�YZ� aV�;rbVgV�YZ�E^XgdZbegZhVg^dh�V�igVksh�YZ�jc� gZ'Y^hZvd�YZ�
edaui^XVh�hZXidg^VaZh(
'�<Vg�Xdci^cj^YVY�n�edcZg�Zc�kVadg�aVh�ZmeZg^ZcX^Vh�YZ�b^XgdZbegZcY^b^Zcidh�fjZ�
]Vc� iZc^Yd�jc�YZhVggdaad�edh^i^kd�Zc�Za�eVgi^Yd(
'�<Z[^c^g�n�\Zhi^dcVg�ZhigViZ\^Vh�XgZY^i^X^Vh�fjZ�eZgb^iVc� [^cVcX^Vg�adh�
b^XgdZbegZcY^b^Zcidh(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�9gZV�YZ�aV�HgdYjXX^wc
'�Mc^wc�YZ�;dbZgX^d�Z�AcYjhig^V
'�@;<
'�GF?h
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�-�
KZXjcYVg^V�=_Zh�Fz�/
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@YVOYITI�*
@YVTVKQeU�MU�MS�
IKKMZV�IS�MTWSMV�
KVU�ZVZ[MUQJQSQLIL�
IU\IS

=MLQLI� RD b 4IWIKQ[IKQeU�LM�SI�TIUV�LM�VJYI�SVKIS�LM�IK\MYLV�I�MZ[aULIYMZ�LM�
KISQNQKIKQeU�X\M�I[QMULIU�IS�TMYKILV�IK[\IS�_�WV[MUKQIS�LM�SI�YMOQeU

5MZKYQWKQeU
KZ�egdXjgV�]VXZg�eZgi^cZciZ�aV�XVeVX^iVX^wc�V�aV�d[ZgiV�aVWdgVa�Zm^hiZciZ�n�ediZcX^Va�YZ�
aV�gZ\^wc(�HVgVaZaVbZciZ�hZ�egdedcZ�YZ[^c^g�jc�h^hiZbV�YZ�XVa^[^XVX^wc� aVWdgVa&�
ZhiVWaZX^ZcYd�ZhircYVgZh�ZheZXu[^Xdh�fjZ�h^gkVc�YZ�gZVhZ\jgd�YZ� aV�XVeiVX^wc�YZ�bVcd�
YZ�dWgV(

7\ULITMU[IKQeU
@VXZg�eZgi^cZciZ�aV�bVcd�YZ�dWgV�adXVa�V�aV�d[ZgiV�YZ�igVWV_d&�dei^b^oVcYd�hjh�
XdcY^X^dcZh�YZ� ^chZgX^wc�n�XjVa^[^XVcYd�Za�bZgXVYd�YZbVcYVciZ(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
DV�esgY^YV�YZ�ejZhidh�YZ�igVWV_d�adXVaZh�Xdbd�gZhjaiVYd�YZ�aV�XdcigViVX^wc�YZ�
igVWV_VYdgZh�cd�adXVaZh�Xdc�bVndg�XjVa^[^XVX^wc� aVWdgVa(

2KKQVUMZ�MZWMKcNQKIZ

'�<Z�VXjZgYd�V�adh�ZhircYVgZh�YZ�XVa^YVY�egZ'YZ[^c^Ydh�^beaZbZciVg�Za� ÅK^hiZbV�YZ�
XVeVX^iVX^wc�aVWdgVaÇ&�Xdc�hZYZ�Zc�Za� AEH=(
'�AbeaZbZciVg�jcV�WdahV�YZ�ZbeaZd�Xdc� aV�bVcd�YZ�dWgV�XVeVX^iVYV(
'�AbeaZbZcaVX^dc�YZ�jcV�ÅJZY�YZ�JZXjghdh�DVWdgVaZhÇ� idbVcYd�Za� gZ\^higd�xc^Xd�YZ�
BZ[Zh�n�BZ[Vh�YZ�]d\Vg�Xdbd�gZ[ZgZcX^V(
'�?Zhi^dcVg�Z� ^cXdgedgVg�V�aV�ZhigjXijgV�YZa� AEH=�jcV�YZaZ\VX^wc�YZ� aV�KjWhZXgZiVguV�
YZ�LgVWV_d�YZ� aV�FVX^wc

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�AEH=�#V�XgZVg�hZ\xc�EZY^YV� +.$
'�A<=:� #Achi^ijid�YZ�<ZhVggdaad�=begZhVg^d�:dcVZgZchZ
'�<^gZXX^wc�YZ�aV�HgdYjXX^wc�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�9gZVh�YZ�=miZch^wc�Mc^kZgh^iVg^V�YZ�aVh�Mc^kZgh^YVYZh�YZ�aV�gZ\^wc

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�-�
KZXjcYVg^V�=_Zh�Fz�/

/*



EZY^YV

@YVOYITI�*
@YVTVKQeU�MU�MS�
IKKMZV�IS�MTWSMV�
KVU�ZVZ[MUQJQSQLIL�
IU\IS

?YLMUIU`I�LM�@SIUQNQKIKQeU#�YMO\SIKQeU�_�KVU[YVS
LM�SI�IK[Q]QLIL�KVTMYKQIS�$OIYIU[Q`IULV�Z\�Z\Z[MU[IJQSQLIL�IU\IS$

@ISIJYIZ�KSI]M
KjhiZciVW^a^YVY�XdbZgX^Va&�ZhiVX^dcVa^YVY�

5MZKYQWKQeU
KZ�igViV�YZ�ZaVWdgVg�n� hVcX^dcVg�jcV�GgYZcVcoV�ZheZXu[^XV�fjZ�egdbdX^dcZ�n�
eg^k^aZ\^Z�Za�XdbZgX^d�eZgbVcZciZ5�eaVc^[^XVcYd&� gZ\jaVcYd�n�XdcigdaVcYd�Za�
YZhVggdaad�YZ�aV�VXi^k^YVY(

7\ULITMU[IKQeU
=c� aV�VXijVa^YVY�ZhiV�VXi^k^YVY�egZhZciV�jcV�\gVc�YZW^a^YVY�fjZ�YZg^kV�YZ� aV�[jZgiZ�
YZeZcYZcX^V�YZ�aV�V[ajZcX^V�ijguhi^XV�Zhi^kVa&� gZigVnscYdhZ�n�eZgY^ZcYd�hj�XVeVX^YVY�
YZ�hjhiZciVW^a^YVY�Zc�Za� gZhid�YZa�Vvd(�;dcigVY^Xidg^VbZciZ�Zh�jcV�YZ� aVh�VXi^k^YVYZh�
XZcigVaZh�Zc� aV�\ZcZgVX^wc�YZ�g^fjZoV�n� [jZciZh�YZ�igVWV_d�Zc�Za�eVgi^Yd&�YZ�Va�+�̂� aV�
^bedgiVcX^V�YZ�cdgbVg�aV�VXi^k^YVY�iZcY^ZcYd�V�\VgVci^oVg�hjhiZciVW^a^YVY�V� ad� aVg\d�
YZa�Vvd(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
Hgd[jcY^oVX^wc�YZa�YZiZg^dgd�YZ� aV�VXi^k^YVY�XdbZgX^Va&�Xdbd�XdchZXjZcX^V�YZ� aV�
bVgXVYV�ZhiVX^dcVa^YVY&�WV_V�XVa^YVY�Zc� adh�hZgk^X^dh�d[gZX^Ydh&�XdbeZiZcX^V�YZhaZVa�
YZa� ÅXdbZgX^d�\dadcYg^cVÇ�Xdc�gZheZXid�Va�ÅXdbZgX^d�ZhiVWaZÇ(

2KKQVUMZ�MZWMKcNQKIZ

'�KVcX^dcVg�jcV�dgYZcVcoV�fjZ�VejciZ�V�aV�ÅHaVc^[^XVX^wc&�gZ\jaVX^wc�n�Xdcigda�YZ�
aV�9Xi^k^YVY�;dbZgX^VaÇ&�Xjnd�dW_Zi^kd�eg^cX^eVa�VejciZ�V�aV�hjhiZciVW^a^YVY�YZ� aV�
b^hbV5�dg^ZciVYV�V4
DV�^YZci^[^XVX^wc�n�Y^bZch^dcVb^Zcid�YZ�aV�YZbVcYV�Z[ZXi^kV�
DV�ZaVWdgVX^wc�YZ�jcV�WVhZ�YZ�^c[dgbVX^wc�VW^ZgiV&�Y^crb^XV�n�exWa^XV(
=a�gZdgYZcVb^Zcid�adXVX^dcVa�YZ� aV�VXi^k^YVY�XdbZgX^Va�Zc�\ZcZgVa�n�YZ� adh� gjWgdh�
Zc�eVgi^XjaVg(
=a�Z_ZgX^X^d�Z[ZXi^kd�YZa�edYZg�YZ�eda^XuV�Ejc^X^eVa(
=a�bZ_dgVb^Zcid�YZ� aV�XVa^YVY�YZ� adh�DdXVaZh�;dbZgX^VaZh&�Zc� [jcX^wc�YZ� hjh�jhdh(
'�HgdbdkZg�edaui^XVh�YZ�Zhiubjad�[^hXVa�n�ig^WjiVg^d&� igViVcYd�YZ� [VkdgZXZg�aV�
XdcigViVX^wc�YZ�bVcd�YZ�dWgV�\ZhZa^cV�n�jcV�bVndg�ZhiVW^a^YVY�XdbZgX^Va� eVgV� adh�
XVe^iVaZh�adXVaZh&�V�eVgi^g�YZ�jcV�bVndg�Y^[jh^wc�'n�ZkZcijVa� gZk^h^wc'�YZ� aV�
ÅGgYZcVcoV�YZ�Zhiubjad�V�aV�VXi^k^YVY�XdbZgX^VaÇ�VXijVabZciZ�Zc�k^\ZcX^V(
'�JZ[dgbjaVg�aV�edaui^XV�YZ�VXXZhd�YZa�XdbZgX^d�ZhiVX^dcVa&�XVa^[^XVcYd�Za� ^c\gZhd�YZa�
b^hbd�V�igVksh�YZa� eV\d�YZ�jc�ÅXVcdcÇ&�Zc�XdcXZeid�YZ�jhd�YZ� aV�ÅbVgXV�?ZhZaaÇ(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�9gZV�YZ�aV�HgdYjXX^wc&�<^gZXX^wc�YZ�AcheZXX^wc�?ZcZgVa
'�Mc^wc�;dbZgX^Va�Z�AcYjhig^Va�YZ�N^aaV�?ZhZaa
'�@;<
'�GF?h
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�-
KZXjcYVg^V�=_Zh�Fz� +&�Fz�.�n�Fz�/

/+



6RM�6Z[YI[bOQKV�>g�+�
EYJIUV&ITJQMU[IS

@YVWQKQIY�\UI�KQ\LIL�ITJQMU[ISTMU[M�Z\Z[MU[IJSM�
_�[MYYQ[VYQISTMU[M� QU[MOYILI

?JRM[Q]V�(�  '(&66+!

AbejahVg�jc�egdXZhd�YZ�YZhVggdaad�jgWVcd�fjZ�i^ZcYV�V�aV� ^ciZ\gVX^wc�n�Za�Zfj^a^Wg^d�
YZ�aV�X^jYVY�n�YZ�ZhiV�Xdc�hj�Zcidgcd�'V�igVksh�YZ�Xdchda^YVg�aV�^ciZ\gVX^wc� jgWVcV�Va�
=hiV�n�Va�GZhiZ�YZa�:djaZkVgY�K^ak^d�?ZhZaa&�Zfj^a^WgVg�aV�ZhigjXijgV�adc\^ijY^cVa�YZ�aV�
X^jYVY�V�eVgi^g�YZa�Z_Z�kZgiZWgVYdg�YZ�aV�VkZc^YV�-�n�YZ[^c^g�jcV�ZhigViZ\^V�YZ�
XgZX^b^Zcid�dgYZcVYd�YZa� iZgg^idg^d�jgWVc^oVYd'(

?JRM[Q]V�)� ')&66+!

LZcYZg�Va�XdbeaZiVb^Zcid�egdXZhjVa�YZ�adh�hZgk^X^dh�YZ� ^c[gVZhigjXijgV�Wrh^XV�
#XadVXVh&�\Vh&�V\jV&� igVchedgiZ&� ^ajb^cVX^wc&�gZh^Yjdh$�egdXjgVcYd�dei^b^oVg�adh�
bZXVc^hbdh�YZ�Xdcigda�hdWgZ�aV�XVa^YVY�YZ�aVh�egZhiVX^dcZh(

?JRM[Q]V�*� '*&66+!

HgdXjgVg�jcV�bVndg�Xdchda^YVX^wc�Zc� adh�WVgg^dh�YZa� hZXidg�dZhiZ&� ji^a^oVcYd�Xdbd�
ZhigViZ\^V�YZ� ^ciZ\gVX^wc�aV�jW^XVX^wc�YZ�Zfj^eVb^Zcidh�jgWVcdh�fjZ�XdVYnjkZc� Va�
[dgiVaZX^b^Zcid�YZ�hj� ^YZci^YVY(

?JRM[Q]V�+� '+&66+!

AcigjbZciVg�jcV�edaui^XV�fjZ�i^ZcYV�V�gZ_ZgVgfj^oVg�n� h^hiZbVi^oVg�adh�ZheVX^dh�kZgYZh�
YZ� aV�X^jYVY&�egdXjgVcYd�XgZVg�cjZkdh&�V� igVksh�YZ�eaVcZh�bVh^kdh�YZ� [dgZhiVX^wc�n�YZ�
\ZcZgVX^wc�YZ�jc�WVcXd�YZ�i^ZggVh�VeiVh�eVgV�Za� jhd�exWa^Xd(

?JRM[Q]V�,� ',&66+!

;dchda^YVg�n�Z[ZXi^k^oVg�jcV�ZhigViZ\^V�Zc�Za�bVcZ_d�]uYg^Zd&�ZciZcY^ZcYd�Xdbd�iVa� Va�
Xdc_jcid�YZ�ZaZbZcidh�d�eVgiZh�XdbedcZciZh�fjZ�YZc�Xdbd�gZhjaiVYd�aV�
hjhiZciVW^a^YVY�YZa�gZXjghd(

?JRM[Q]V�-� '-&66+!

=aVWdgVg�jcV�ZhigViZ\^V�\adWVa�YZa�bVcZ_d�YZ� adh�gZh^Yjdh&�YZhYZ�hj�gZXdaZXX^wc�]VhiV�
hj�Y^hedh^X^wc�[^cVa5� VejciVcYd�V�jcV�hdajX^wc�YZ�VaXVcXZ�gZ\^dcVa(

/,



=MLQLI @SIU�EYJIUV&ITJQMU[IS�LM�FQSSI�8MZMSS

@YVOYITI�+�
8MZ[QeU
\YJIUV$ITJQMU[IS

@ISIJYIZ�KSI]M
GgYZcVb^Zcid&�YZhVggdaad�jgWVcd&� gZXjeZgVX^wc&�egZhZgkVX^wc�

5MZKYQWKQeU
9�igVksh�YZ�ZhiV�bZY^YV�hZ�egZiZcYZ�VWdgYVg�^ciZ\gVabZciZ�Za�dgYZcVb^Zcid�jgWVcd)�
VbW^ZciVa�YZa�eVgi^Yd&� hdWgZ�aV�WVhZ�YZ�aV�^YZci^YVY�gZXdcdX^YV&�ZmegZhVYV�Zc� aVh�
ÅLgZh�AYZVh�>jZgoVÇ(�KZ�egdedcZ�Xdchda^YVg�jcV�]ZggVb^ZciV�[aZm^WaZ�n�Y^crb^XV�fjZ�
VXX^dcZ�hdWgZ�Za�egZhZciZ�Z�^ciZgegZiZ�aVh�iZcYZcX^Vh�V�[jijgd(�KZ�iZcYgr�Zc�XjZciV4� adh�
Y^kZghdh�jhdh�jgWVcdh�n�hj�c^kZa�YZ�XdbeVi^W^a^YVY&�Za� h^hiZbV�YZ�bdk^b^Zcidh�
jgWVcd�Z� ^ciZgjgWVcd�#hdedgiZ&� igrch^id�n�igVchedgiZ$&� aV� ^cXdgedgVX^wc� [jcX^dcVa� YZ�
adh�WVgg^dh�h^ijVYdh�Va�GZhiZ�YZa�:djaZkVgY�K(�?ZhZaa&�Za�XdbeaZiVb^Zcid�YZ�aV�i^ZggV�
kVXVciZ� hZ\xc�eVjiVh�jgWVcd)Vgfj^iZXiwc^XVh� iue^XVh�YZ�?ZhZaa&� aV�gZ\jaVg^oVX^wc�
Ydb^c^Va�Zc�WVgg^dh�eZg^[sg^Xdh&�Za� XdbeaZiVb^Zcid�YZ� aVh�gZYZh�Wrh^XVh&�Za�Y^hZvd�YZ�
jc�h^hiZbV�YZ�ZheVX^dh�kZgYZh�n�VgWdaVYd�jgWVcd&� aV�gZ_ZgVgfj^oVX^wc�YZa�b^XgdXZcigd�
n� aV�\ZcZgVX^wc�YZ�cjZkVh�XZcigVa^YVYZh�fjZ�_VadcZc�Za�Z_Z�kZgiZWgVYdg�YZ� aV�
Å9kZc^YV�-Ç&� aV�gZXjVa^[^XVX^wc�YZ�adh�WVgg^dh�V�igVksh�YZ� aV�YdiVX^wc�YZ�
Zfj^eVb^Zcidh�fjZ�XdVYnjkZc�V�\VgVci^oVg�VXi^k^YVYZh�Y^kZghVh�cZXZhVg^Vh�eVgV�jcV�
k^YV�hdX^Va�eaZcV&� aV�gZcdkVX^wc�YZa�[gZciZ�XdhiZgd&� aV�gZXjeZgVX^wc�YZ�aV�ÅeaVnV�
cVijgVaÇ&�ZiX(

7\ULITMU[IKQeU
=h�cZXZhVg^d�XdciVg�Xdc� jcV�]ZggVb^ZciV�fjZ� ^ckdajXgZ�YZ�bVcZgV�^ciZ\gVa� aVh�
kVg^VWaZh�ZhigjXijgVaZh�YZa�dgYZcVb^Zcid�jgWVcd)iZgg^idg^Va&�V�[^c�YZ�Vci^X^eVghZ�V� aVh�
igVch[dgbVX^dcZh�n�XdchZXjZciZbZciZ�edYZg�VXX^dcVg�Zc� adh�eaVodh�VYZXjVYdh(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
<Z_Vg�Va� VgW^ig^d�YZa�bZgXVYd�Za�YZhVggdaad�YZ� aV�X^jYVY(

2KKQVUMZ�MZWMKcNQKIZ

'�<ZhVggdaad�YZa� HaVc� MgWVcd)9bW^XciVa� #HM9$� V�XVg\d�YZa� Å;dchZ_d�YZ�<ZhVggdaad�
9bW^ZciVaÇ� #;G<9E$
=c�Za�bVgXd�YZ� adh�LVaaZgZh�LZbri^Xdh�n�NZX^cVaZh�YZa�H=N?�hZ�eaVciZVgdc� aVh�
h^\j^ZciZh�egdejZhiVh4
'�HgdnZXid�YZ�GWgVh�N^VaZh�=higjZajgVaZh�#gZVYZXjVX^wc�YZa�VXXZhd�edg�aV�VkZc^YV�
:jZcdh�9^gZh&�eVk^bZciVX^wc�YZa�9XXZhd�Kjg&�Y^hZvd�n�XdchigjXX^wc�YZ� adh�VXXZhdh�V�
EVg�9oja�n�EVg�YZ� aVh�HVbeVh&� XdbeaZiVb^Zcid�YZa�:djaZkVgY�K^ak^d�?ZhZaa� n� aV�
VkZc^YV�YZ�X^gXjckVaVX^wc&�Xdchda^YVX^wc�YZ�adh�Z_Zh�k^VaZh�igVchkZghVaZh�fjZ�
Vgi^XjaVc� aV�ZhigjXijgV�jgWVcV�Zc�Za� hZci^Yd�=hiZ)GZhiZ�#HVhZdh� ++-&� +� +3�n� +./$(
'�K^hiZbV�YZ�igVchedgiZ4�Zc�Za�bVgXd�YZa� kZcX^b^Zcid�YZ�aVh�XdcXZh^dcZh�YZ�LH&�
ZaVWdgVg�jc�Ha^Z\d�YZ�;dcXZh^dcZh&�fjZ�\VgVci^XZ�c^kZaZh�YZ�VXXZh^W^a^YVY� n�
ZhircYVgZh�YZ�XVa^YVY�YZ�egZhiVX^wc�VXdgYZh�V�adh�gZfjZg^b^Zcidh�YZ� aV�edWaVX^wc�
ZhiVWaZ�n�Za� ijg^hbd&�Xdc� aV�VYdeX^wc�YZ�cjZkVh�bdYVa^YVYZh�YZ�X^gXjaVX^wc�
#Y^kZgh^[^XVX^wc�YZa�eVgfjZ�bwk^a&�bZ_dgVh�Zc�Za�Xdc[dgi&�ZiX($�fjZ�eZgb^iVc� jcV�
bVndg�^ciZ\gVX^wc�hdX^d�ZheVX^Va�YZ�adh�WVgg^dh�n� aVh�jgWVc^oVX^dcZh�YZ�EVg�9oja�n�
EVg�YZ�aVh�HVbeVh(
'�;dbeaZiVg�aV�^chiVaVX^wc�YZ�gZ[j\^dh�YZ�igVchedgiZ�Zc� [jcX^wc�YZ� aVh�YZbVcYVh�
YZiZXiVYVh(
'�AchigjbZciVg�jcV�edaui^XV�fjZ�i^ZcYV�V�gZ_ZgVgfj^oVg�n� h^hiZbVi^oVg�adh�ZheVX^dh�
kZgYZh�YZ� aV�X^jYVY&�egdXjgVcYd� XgZVg�cjZkdh�V�igVksh�YZ� aV�\ZcZgVX^wc�YZ�jc�:VcXd�
YZ�L^ZggVh�VeiVh�eVgV�Za� jhd�exWa^Xd(
'�JZXjeZgVX^wc� Va� jhd�exWa^Xd�YZa� VXijVa� egZY^d�YZa�9;9� (
'�=fj^a^WgVg�Za� jhd�YZ� aV�ZhigjXijgV�adc\^ijY^cVa�YZ� aV�X^jYVY4� HaVc�YZ�JZ_ZgVgfj^oVX^wc�
YZa�E^XgdXZcigd�YZ� aV�X^jYVY&� BZgVgfj^oVX^wc�YZa� WVgg^d�Kjg&�BVadcVb^Zcid�YZa�=_Z�
NZgiZWgVYdg�#9kZc^YV�-$�Xdc�b^Xgd�XZcigVa^YVYZh&�V� [^c�YZ�Zfj^a^WgVg�hj�jhd�V�ad�aVg\d�
YZ�idYV�hj�ZmiZch^wc&� #HZVidcVa^oVX^wc�YZ� aV�9kZc^YV�-�Zc� adh� igVbdh�egdejZhidh$(
'�K^hiZbVi^oVX^wc�n� gZVXdcY^X^dcVb^Zcid�YZa�Zfj^eVb^Zcid�jgWVcd�
#XVgiZaZguV�XdbZgX^Va&�bdW^a^Vg^d�jgWVcd&�ZiX($

/-



'�HgdXjgVg�jcV�bVndg�Xdchda^YVX^wc�Zc� adh�WVgg^dh�YZa�hZXidg�dZhiZ&� ji^a^oVcYd�Xdbd�
ZhigViZ\^V�YZ� ^ciZ\gVX^wc�aV�jW^XVX^wc�YZ�Zfj^eVb^Zcidh�jgWVcdh�fjZ�XdVYnjkZc�Va�
[dgiVaZX^b^Zcid�YZ�hj�^YZci^YVY(
'�HgdedgX^dcVg�ZheVX^dh�YZ�jhdh�Xdbjc^iVg^dh�#KME$�fjZ�egZhiZc�hZgk^X^dh�YZ�
XdciZcX^wc�hdX^Va&�VXi^k^YVYZh�YZedgi^kVh&�gZXgZVi^kVh&�Vgiuhi^XVh&�ZiX(� #edg�Z_Zbead�
Hda^YZedgi^kd�Zc�EdciZ�J^cXwc&�;Zcigd�;dbjc^iVg^d�YZa�Kjg&�KVawc�YZ�Mhdh�
Exai^eaZh�Zc�EVg�9oja&�=heVX^d�;jaijgVa�Zc�aV�JZhZgkV�YZa�H^cVg$(
'�JZ\jaVg^oVX^wc�Ydb^c^Va�YZ�aV�i^ZggV&�eg^cX^eVabZciZ�Zc�DV�;VgbZcX^iV�#HaVc�
HgdXVhV�,$&�EdciZ�J^cXwc&�;VVXjes&� ^cYjhig^Va(
'�JZVa^oVg�aVh�\Zhi^dcZh�cZXZhVg^Vh�Zc�aV�KZXgZiVg^V�YZ�L^ZggVh�n�MgWVc^hbd�YZ� aV�
Hgdk^cX^V�YZ�:jZcdh�9^gZh&�eVgV�VegdWVg�Za�;wY^\d�YZ�GgYZcVb^Zcid�MgWVcd�YZa�
HVgi^Yd�YZ�N^aaV�?ZhZaa(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�L^ZggVh�n�MgWVc^hbd�YZ�aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�KZXgZiVguV�YZ�YZ�GWgVh�HxWa^XVh�n�HaVcZVb^Zcid�YZ�aV�Ejc^X^eVa^YVY�
YZ�N^aaV�?ZhZaa

'�<^gZXX^wc�YZ�<ZhVggdaad�KdX^Va�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�;daZ\^d�YZ�9gfj^iZXidh�<^hig^id�AP(�<ZaZ\VX^wc�N^aaV�?ZhZaa
'�GF?h
'�KdX^ZYVYZh�YZ�>dbZcid�:Vgg^VaZh
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�.
KZXjcYVg^V�=_Zh�Fz� +&�Fz�,&�Fz�/&�Fz�0�n�Fz�1



EZY^YV

@YVOYITI�+
8MZ[QeU
\YJIUV$ITJQMU[IS

4VTWSM[ITQMU[V�WYVOYMZQ]V�LM�SVZ�ZMY]QKQVZ�
LM�QUNYIMZ[Y\K[\YI�JaZQKVZ

5MZKYQWKQeU
KZ�egdedcZ�YZ[^c^g�jcV�ZhigViZ\^V�YZ�XdbeaZiVb^Zcid�YZ�adh�hZgk^X^dh�YZ�
^c[gVZhigjXijgV�Wrh^XV�Zc�[jcX^wc�YZ�ZhiVWaZXZg�Å9gZVh�HgdWaZbV�YZ�XdWZgijgVÇ&�
Xdc�Za� dW_Zid�YZ�eg^dg^oVg�adh�Zh[jZgodh�n�gVX^dcVa^oVg�Za�YZhi^cd�YZ� adh� gZXjghdh&�
ZhiVWaZX^ZcYd�jc�eaVc�YZ�VXX^wc�ZheZXu[^Xd(

7�\ULITMU[IKQeU
LZcYZg�Va�bZ_dgVb^Zcid�YZ� aV�XVa^YVY�YZ�k^YV�Zc�?ZhZaa�egZhjedcZ�XdciVg�Xdc�jcV�
XdWZgijgV�Wrh^XV�YZ�hZgk^X^dh�YZ� ^c[gVZhigjXijgV&�ZmiZch^kdh�V�aV�bVndg�XVci^YVY�YZ�
edWaVX^wc�edh^WaZ(�=c�iVa�hZci^Yd�YZWZ�egZhiVghZ�[jcYVbZciVa�ViZcX^wc�V�adh�hZXidgZh�
brh�YZhVWVhiZX^Ydh�n�V�VfjZaadh�fjZ&�edg�hj�XdcY^X^wc�hdX^d)ZXdcwb^XV�n)d�
XVgVXiZguhi^XVh�YZa�]rW^iVi�hZ�ZcXjZcigVc�Zc�h^ijVX^wc�YZ�g^Zh\d�VXijVa�d�ediZcX^Va(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
<ZiZg^dgd�YZ�aVh�XdcY^X^dcZh�YZ�k^YV(�J^Zh\d�VbW^ZciVa(

2KKQVUMZ�MZWMKcNQKIZ

'�Gei^b^oVg�Za� [jcX^dcVb^Zcid�YZ� aV�HaVciV�YZejgVYdgV�YZ�Z[ajZciZh�Ydb^X^a^Vg^dh�
XadVXVaZh&�Zm^\^ZcYd�Za�bZ_dgVb^Zcid�YZ� aV�Z[^X^ZcX^V�YZ� aV�b^hbV&�Z_ZgX^ZcYd�jc�
Xdcigda�Zhig^Xid�YZ�hj� [jcX^dcVb^Zcid�V�[^c�YZ�Zk^iVg�adh� ^beVXidh�cZ\Vi^kdh�Zc� aV�
hVajY�YZ� aV�edWaVX^wc(
'�=hijY^Vg�aV�[VXi^W^a^YVY�YZ�Vbea^VX^wc�YZ� aV�eaVciV�Zm^hiZciZ�V�[^c�YZ�Wg^cYVg�hZgk^X^d�
XadVXVa�V�aVh�jgWVc^oVX^dcZh�YZ�EVg�9oja�n�EVg�YZ�aVh�HVbeVh(
'�;dc[dgbVg�jcV�;db^h^wc�NXX^cdh)Ejc^X^e^d�V�[^c�YZ�ZaVWdgVg�jc�eaVc�YZ�XadVXVh�n�
\Zhi^dcVg�hj�k^VW^a^oVX^wc�VciZ� aV�ZbegZhV�egZhiVYdgV�YZa�KZgk^X^d(�=c�eVgi^XjaVg�hZ�
gZfj^ZgZ�Vbea^Vg�aV�gZY�XadVXVa�Zc� adh�WVgg^dh�DV�;VgbZcX^iV&�EdciZ�J^cXwc&
;VVXjes&� AcYjhig^Va&�;deVXVWVcV&� ,*�YZ�Bjc^d�n�Kjg�#h^ijVX^wc�V\gVkVYV�Zc� Va\jcdh�
hZXidgZh�YZ� adh�WVgg^dh�;deVXVWVcV�Z�AcYjhig^Va� edg�iZcZg�aV�cVeV�[gZri^XV�V�bZcdh�YZ�
jc� +� bZigd�YZa�c^kZa� YZ�hjZad$(
'�HgdbdkZg�jc�Zfj^ed�YZ�VhZhdgVb^Zcid�isXc^Xd�bjc^X^eVa&�YZhYZ� aV�<^gZXX^wc�YZ�
GWgVh�HxWa^XVh&� iZcY^ZciZ�V�Wg^cYVg�Vednd�isXc^Xd�Zc� adh�WVgg^dh&�eVgV�aV� gZVa^oVX^wc�
VYZXjVYV�YZ� h^hiZbVh�YZ�igViVb^Zcid�Ydb^X^a^Vg^d&�Zc�VfjZaadh�XVhdh�YZ�bVndg�
jg\ZcX^V(
'�9bea^Vg�aV�gZY�YZ�\Vh�cVijgVa&�Zc�eVgi^XjaVg�Zc� adh�WVgg^dh�DV�;VgbZcX^iV&�EdciZ�
J^cXwc&�;VVXjes&� AcYjhig^Va&�Kjg�n�;deVXVWVcV(
'�;jWg^g�aVh�cZXZh^YVYZh�YZ�VajbWgVYd�exWa^Xd�Zc� aV�X^jYVY�YZ�N^aaV�?ZhZaa&�
ViZcY^ZcYd�eg^dg^iVg^VbZciZ�VfjZaadh�WVgg^dh�Xdc�Ys[^X^i�#DV�;VgbZcX^iV�n�EdciZ�
J^cXwc$(�=c� aVh�jgWVc^oVX^dcZh�YZ�EVg�9oja�n�EVg�YZ� aVh�HVbeVh&�YZ[^c^g�jcV�
ZhigViZ\^V�fjZ�cd�V[ZXiZ�cZ\Vi^kVbZciZ�Va�eV^hV_Z�jgWVcd)VbW^ZciVa� YZhZVYd(
'�Gei^b^oVg�Za� bVciZc^b^Zcid�YZ� aVh�XVaaZh�Zc�cjbZgdhdh�WVgg^dh&�Zc�eVgi^XjaVg�Va�ZhiZ�
YZa�:djaZkVgY�K^ak^d�?ZhZaa&� Vhu�Xdbd�iVbW^sc�Zc� aVh�jgWVc^oVX^dcZh�YZ�EVg�9oja�n�
EVg�YZ� aVh�HVbeVh(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�GWgVh�HxWa^XVh�n�HaVcZVb^Zcid�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�;daZ\^d�YZ�9gfj^iZXidh�<^hig^id�AP(�<ZaZ\VX^wc�N^aaV�?ZhZaa
'�GF?h�)�KdX^ZYVYZh�YZ�>dbZcid�:Vgg^VaZh
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�.�
KZXjcYVg^V�=_Zh�Fz�/�n�Fz�0

//



@YVOYITI�+�
8MZ[QeU
\YJIUV$ITJQMU[IS

E ZY^YV� # )' S =IUMRV�Z\Z[MU[IJSM�LMS�IO\I

@ISIJYIZ�KSI]M
JZXjghdh�]uYg^Xdh&�bVcZ_d&�XgZX^b^Zcid�jgWVcd�

5MZKYQWKQeU
KZ�igViV�YZ�VaXVcoVg�jc�bVcZ_d�VYZXjVYd�YZa�V\jV&� iVcid�V�c^kZa� hjeZg[^X^Va�
#ZhXjgg^b^Zcidh&� ^c[^aigVX^wc&�ZiX($�Xdbd�hjWiZggrcZd�#bVciZc^b^Zcid�YZ� adh� c^kZaZh�YZ�
adh�VXju[Zgdh&� hVa^c^oVX^wc&�XdciVb^cVX^wc&�ZiX($&� iVcid� eVgV�VaXVcoVg�aV�
hjhiZciVW^a^YVY�YZa�gZXjghd&�Xdbd� eVgV�fjZ�Za�b^hbd�cd�V[ZXiZ�cZ\Vi^kVbZciZ� aVh�
XdcY^X^dcZh�YZ�]VW^iVW^a^YVY�YZ�aV�edWaVX^wc� #XVeVX^YVY�edgiVciZ�YZa� h^hiZbV�YZ�
ZkVXjVX^wc�YZ�eajk^VaZh$

7\ULITMU[IKQeU
=a�XgZX^b^Zcid�jgWVcd&� aV�egZh^wc�YZbd\gr[^XV&�n� aV�XdchZXjZciZ� ^beZgbXVW^a^oVX^wc�
YZa� hjZad&� aV�Y^hidgh^wc�YZ�adh�ZhXjgg^b^Zcidh�cVijgVaZh&� aV�[VaiV�YZ�eaVc^[^XVX^wc�
XdckZc^ZciZ�YZa� h^hiZbV�YZ�ZkVXjVX^wc�YZ�YZhV\yZh�eajk^VaZh�n�ZmXgZiVh&� ZcigZ�digdh�
VheZXidh&�hjedcZ�[VXidgZh�YZ�Vaid�g^Zh\d�VbW^ZciVa�eVgV�aV�Y^hedc^W^a^YVY&� aV�XVa^YVY�
YZa� gZXjghd�V\jV�n� hj�XdckZc^ZciZ�ZhXjgg^b^Zcid�hjeZg[^X^Va(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
9cZ\Vb^Zcid�YZ�rgZVh�jgWVc^oVYVh&�Y^[jh^wc� YZ�kZXidgZh�YZ�Zc[ZgbZYVYZh&�
YZhVWVhiZX^b^Zcid�YZa� gZXjghd(

2KKQVUMZ�MZWMKcNQKIZ

'�AbeaZbZciVg�jc�HaVc�YZ�EVcZ_d�AciZ\gVa�YZa�9\jV&�fjZ�Vgi^XjaZ� aVh�gZYZh�YZ�V\jV�
ediVWaZ�n�YZhV\yZh�eajk^VaZh(
'�9bea^Vg�aV�gZY�YZ�V\jV�ediVWaZ�Zc� adh�hZXidgZh�Xdc�Ys[^X^i(
'�;gZVg�aV� ^c[gVZhigjXijgV�Wrh^XV�eVgV�egdkZZg�YZ�V\jV�V� aVh�jgWVc^oVX^dcZh�YZ�EVg�
9oja� n�EVg�YZ� aVh�HVbeVh(
'�Edc^idgZd�eZgbVcZciZ�YZ�adh�VXju[Zgdh�Zc�hjh�VheZXidh�XjVa^�n�XjVci^iVi^kdh(
'�9aZciVg�aV�[dgbVX^wc�YZ�gZhZgkdg^dh�i^ZggV�VYZcigd�eVgV�VaZciVg�aV� ^c[^aigVX^wc�n�
b^c^b^oVg�Za�ZhXjgg^b^Zcid�YZ�V\jV�hjeZg[^X^Va� Va�bVg(
'�EVciZcZg�Za� V\jV�Xdgg^ZciZ�eVgV�jc�jhd�ZmXajh^kVbZciZ�hVc^iVg^d&�bVciZc^ZcYd� aV�
egd]^W^X^wc�YZ�g^Z\d�n�digdh�jhdh�cd�hVc^iVg^dh&�eZgb^i^ZcYd�hdad�eZg[dgVX^dcZh�Zc� aV�
eg^bZgV�cVeV(
'�=hijY^Vg�aV� ^beaZbZciVX^wc�YZ�jc�h^hiZbV�iVg^[Vg^d�YZ�bZY^X^wc�YZa� V\jV�fjZ�
edh^W^a^iZ�jc�jhd�gVX^dcVa�YZa� gZXjghd(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�9\jVh�:dcVZgZchZh
'�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�.�
KZXjcYVg^V�=_Zh�Fz�/�n�Fz�1

/0



=MLQLI @SIU�LM�=IUMRV�:U[MOYIS�LM�BMZQL\VZ

@YVOYITI�+�
8MZ[QeU
\YJIUV$ITJQMU[IS

@ISIJYIZ�KSI]M
EVcZ_d&� gZXdaZXX^wc&�Y^hedh^X^wc�[^cVa&� gZ\^wc�

5MZKYQWKQeU
KZ�egdedcZ�YZhVggdaaVg�jc�HaVc�YZ�EVcZ_d�AciZ\gVa�YZ�adh�JZh^Yjdh&�fjZ�XdciZbeaZ�
idYVh� aVh�ZiVeVh�YZa�egdXZhd&�YZhYZ� aV�gZXdaZXX^wc�]VhiV�aV�Y^hedh^X^wc� [^cVa� YZ� adh�
b^hbdh(�KZ�eaVciZV�VWdgYVg�Za�egdWaZbV�YZhYZ�aV�ZhXVaV�gZ\^dcVa� 'iVcid�edg�aV�
Y^[^XjaiVY�YZ� aV�Y^hedh^X^wc� [^cVa�Zc� adh�egde^dh�bjc^X^e^dh�XdhiZgdh&�Xdbd�edg�aV�
cZXZh^YVY�YZ�ZcXdcigVg�jcV�gZhdajX^wc�Xdc_jciV�V�jcV�egdWaZbri^XV�XdbeaZ_V�n�
Xdbxc'�Vhjb^ZcYd�Xdbd�egZb^hV�Wrh^XV�aV�Vea^XVX^wc�YZ�h^hiZbVh�YZ�bVcZ_d�WVhVYdh�
Zc�Xg^iZg^dh�YZ�hjhiZciVW^a^YVY�VbW^ZciVa(

7\ULITMU[IKQeU
DV�XjZhi^wc�YZ�adh�gZh^Yjdh�Zc� adh�eVgi^Ydh�XdhiZgdh�Xdchi^ijnZ�jcd�YZ� adh�egdWaZbVh�
YZ�bVndg�^bedgiVcX^V�YZ� aV�ZhXVaV�gZ\^dcVa&� iVcid�edg�aV�Xdc[^\jgVX^wc�ZheVX^Va�YZ� adh�
bjc^X^e^dh�'YZ�\gVc�YZhVggdaad�XdhiZgd&�eZgd�ZhXVhd�YZhVggdaad� ^ciZg^dg'�Xdbd�edg� aVh�
egde^Vh�XVgVXiZguhi^XVh�YZ� adh�hjZadh�'Zc�XjVcid�V�\gVcjadbZiguV�n�eZgbZVW^a^YVY&�
ZcigZ�digVh�XdcY^X^dcZh�ZYr[^XVh'(�LZc^ZcYd�Zc�XjZciV�ZhiVh�Xdch^YZgVX^dcZh&� Za�
egdWaZbV�edYguV�egd[jcY^oVghZ�Zc�Za� [jijgd�YZ�bVciZcZghZ�Za� [jZgiZ�g^ibd� ^cXgZbZciVa�
YZ� adh�egdXZhdh�YZbd\gr[^Xdh�YZ� adh�xai^bdh�Vvdh(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
;dciVb^cVX^wc�YZ�VXju[Zgdh�hjWiZggrcZdh&�Y^[jh^wc�YZ�kZXidgZh�YZ�Zc[ZgbZYVYZh(

2KKQVUMZ�MZWMKcNQKIZ

'�=aVWdgVX^wc�YZa� HaVc�YZ�EVcZ_d�AciZ\gVa�YZ�JZh^Yjdh
'�AbeaZbZciVg�jcV�XVbeVvV�YZ�XdcX^Zci^oVX^dc�YZ�bVcZ_d�YZ� gZh^Yjdh�n�YZ�
bVciZc^b^Zcid�YZ�aV�a^be^ZoV�jgWVcV(

'�=ggVY^XVX^wc�YZ�WVhjgVaZh�XaVcYZhi^cdh�n�YZ�Vjidh�VWVcYdcVYdh

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�Ejc^X^eVa^YVYZh�YZ�N^aaV�?ZhZaa&�?ZcZgVa�DVkVaaZ&�?ZcZgVa�EVYVg^V\V(�DV�;dhiV�
n�H^cVbVg

'�=begZhVh�egZhiViVg^Vh�YZa� hZgk^X^d�YZ�gZXdaZXX^wc
'�GF?h�VbW^ZciVa^hiVh
'�KZXgZiVguV�YZ�Hdaui^XV�9bW^ZciVa�YZ�aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�.�
KZXjcYVg^V�=_Zh�Fz�1

w�1



6RM�6Z[YI[bOQKV�>g�,�
CVKQIS

4VUZ[Y\QY�_�KVUZVSQLIY�\UI�ZVKQMLIL�KYMKQMU[MTMU[M�
QUKS\ZQ]I�_�ZVSQLIYQI

?JRM[Q]V�(�  '(&66,!

=hiVWaZXZg�jcV�edaui^XV�AciZ\gVa�YZ�9XX^wc�KdX^Va�fjZ�Vgi^XjaZ�adh�Y^kZghdh�HaVcZh�
KZXidg^VaZh&�Zc�bViZg^V�YZ�KVajY&�=YjXVX^wc&�=beaZd�n�KZ\jg^YVY(

?JRM[Q]V�)� ')&66,!

=aVWdgVX^wc�n�ejZhiV�Zc�bVgX]V�YZ�jc�ÅHaVc�KZXidg^Va�YZ�KVajYÇ&�dei^b^oVcYd� adh�
gdaZh�ZheZXu[^Xdh�YZ�adh�Y^hi^cidh�ZhaVWdcZh�YZ�idYV�aV�gZY�#YZhYZ�Za�@dhe^iVa� ]VhiV� adh�
;Zcigdh�YZ�KVajY$(

?JRM[Q]V�*� '*&66,!

Ejai^ea^XVg�adh�c^kZaZh�ZYjXVi^kdh�Zc� aVh�rgZVh�Xdc�bVndg�Ys[^X^ih&�egdXjgVcYd�
VYZbrh�\ZcZgVg�cjZkdh�rbW^idh�YZ�XVeVX^iVX^wc�fjZ�XjWgVc� aV�YZbVcYV� iZXcdaw\^XV�n�
Vbea^Vg�aV�d[ZgiV�ZYjXVi^kV�eVgV�VYjaidh�n�VYdaZhXZciZh�Zc� adh�XZcigdh�WVgg^VaZh(

?JRM[Q]V�+� '+&66,!

=hi^bjaVg�aV�egrXi^XV�YZedgi^kV�V�igVksh�YZ�aV�bViZg^Va^oVX^wc�YZ�cjZkdh�ZheVX^dh�
gZXgZVi^kdh�n�YZedgi^kdh�Zc� adh�WVgg^dh� #eda^YZedga^kdh&�\^bcVh^d�bjc^X^eVa&�ZiX($&�
Xdcig^WjnZcYd�YZ�ZhiV�[dgbV�V�aV�YZhXZcigVa^oVX^wc�YZ� aV�VXi^k^YVY�n�Va� Xjbea^b^Zcid&�
ZcigZ�digdh&�YZa� dW_Zi^kd�YZ�XdciZcX^wc�hdX^Va(

?JRM[Q]V�,� ',&66,!

=aVWdgVg�jc� ÅHaVc�YZ�KZ\jg^YVYÇ�fjZ�hZ�hjhiZciZ�Zc� aV�egZkZcX^wc�YZa� YZa^id&� Xdbd�
eVjiV�Wrh^XV5�n�XdciZbeaZ�jcV�VYZXjVX^wc�V�aV�bVgXVYV�ZhiVX^dcVa^YVY�YZ� aV�X^jYVY(
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@YVOYITI�,
4VUZVSQLIKQeU�LMS�
TVLMSV�QU[MOYIS�
LM�IZQZ[MUKQI�
ZVKQIS

E ZY^YV @SIU�:U[MOYIS�LM�2KKQeU�CVKQIS�$JIZILV�MU�SI�IY[QK\SIKQeU�LM�QUZ[IUKQIZ�LM�
@YM]MUKQeU#� :UNVYTIKQeU�_�4IWIKQ[IKQeU$

@ISIJYIZ�KSI]M
HgZkZcX^wc&� ^c[dgbVX^wc&�XVeVX^iVX^wc&�YZhVggdaad� ^ciZ\gVa�YZa� ^cY^k^Yjd&�
eaVc^[^XVX^wc

5MZKYQWKQeU
KZ�igViV�YZ�YZhVggdaaVg�jc�HaVc� AciZ\gVa�YZ�9XX^wc�KdX^Va�fjZ� ^ciZ\gZ� aV�Y^kZgh^YVY�YZ�
eaVcZh�n�egd\gVbVh�hdX^VaZh�aaZkVYdh�VYZaVciZ�YZhYZ� aVh�Y^hi^ciVh�Zh[ZgVh�YZ�\dW^Zgcd&�
aVh� ^chi^ijX^dcZh�YZ� aV�hdX^ZYVY�X^k^a�n� aV�Xdbjc^YVY&�Xdcig^WjnZcYd�V�gVX^dcVa^oVg�n�
deZgVi^k^oVg�aVh�VXX^dcZh�n�gZXjghdh�XdbegdbZi^Ydh�Zc� aV�XdchZXjX^wc�YZ� adh�
dW_Zi^kdh�YZ�YZhVggdaad�hdX^Va�YZ� aV�Xdbjc^YVY�\ZhZa^cV(

7�\ULITMU[IKQeU
=hiV�iVgZV�XdcaaZkV�jcV�cZXZhVg^V�gZXdcXZeijVa^oVX^wc�YZ�aV�iVgZV�YZ�9XX^wc�KdX^Va&�
YZ�bVcZgV�YZ�XdcigVedcZg�Va� igVY^X^dcVa�VWdgYV_Z�ÅVh^hiZcX^Va^hiVÇ� jc�Zc[dfjZ�WVhVYd�
Zc�Za�YZhVggdaad�^ciZ\gVa�YZa� ^cY^k^Yjd&�YdcYZ�aV�iguVYV�c7PDTDLBH[L&� 2LEMPK@BH[L� k�
-@N@BHR@BH[LÇ�Xdchi^ijnZ� aV�egZb^hV�Wrh^XV�eVgV�aV�ZaVWdgVX^wc�YZ�eaVcZh�hZXidg^VaZh(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
>gV\bZciVX^wc�YZ� aVh�VXX^dcZh&� hjeZgedh^X^wc�YZ�Zh[jZgodh(

2KKQVUMZ�MZWMKcNQKIZ

'�<^hZvd�Z� ^beaZbZciVX^wc�YZa�ÅHaVc� AciZ\gVa�YZ�9XX^wc�KdX^VaÇ&�fjZ�Zc� WVhZ�Va�
[jcX^dcVb^Zcid�YZ�jcV�9DC�QMBH@J�V�ZhXVaV�adXVa� #^ciZ\gVYV�edg�aV�Xdbjc^YVY&�GF?h&�
Achi^ijX^dcZh�exWa^XVh�n�eg^kVYVh&�n�Za�=hiVYd�Zc�hjh�Y^kZghdh�c^kZaZh�_jg^hY^XX^dcVaZh$�
^chigjbZciZ�edaui^XVh�Vgi^XjaVYVh�Zc�bViZg^V�YZ�9XX^wc�KdX^Va(
9�ZhiZ�HaVc�hZ�Vgi^XjaVc� aVh�h^\j^ZciZh�VXX^dcZh�ZheZXu[^XVh4
'�=aVWdgVX^wc�YZ�jc�ÅJZ\^higd�xc^Xd�YZ�hda^X^iVciZh�YZ�Vh^hiZcX^V�hdX^VaÇ&� XddgY^cVYd�
edg�Za�Zfj^ed�YZ� igVWV_d�YZa�9gZV�KdX^Va�YZa�Ejc^X^e^d5� iZcY^ZciZ�V�(gZVa^oVg�jc�
hZ\j^b^Zcid�YZ�adh�ZbZg\ZciZh�hdX^VaZh�#gZheZXid�V�iZbVh�YZ�hVajY&�ZYjXVX^wc&�
k^k^ZcYV&�ZbeaZd�n� hZgk^X^dh$�n�YVg�aVh�gZhejZhiVh�brh�VYZXjVYVh(
'�JZVa^oVg�jc�ÅJZaZkVb^Zcid�KdX^d)ZXdcwb^XdÇ�fjZ�'eZgb^iV�gZXdcdXZg�n�
Y^bZch^dcVg�Xdc�ZmVXi^ijY� aVh�egdWaZbri^XVh�ZbZg\ZciZh� #hVajY&�ZYjXVX^wc&�ZbeaZd&�
hZgk^X^dh�YZ� ^c[gVZhigjXijgV$�YZ� aV�X^jYVY�Zc�hj�Xdc_jcid�#Xdc�ZheZX^Va� ViZcX^wc�Zc� adh�
WVgg^dh�Va�GZhiZ�YZa�:djaZkVgY�K(�?ZhZaa$&�V�[^c�YZ� ^chigjbZciVg�bZY^YVh�fjZ�hZ�
V_jhiZc�YZ�bVcZgV�egZX^hV�V�aVh�cZXZh^YVYZh�brh�hZci^YVh�YZ� aV�edWaVX^wc(
'�JZVa^oVg�Hgd\gVbVh�HZgbVcZciZh�YZ�Y^[jh^wc�n�Z_ZgX^X^d�YZ� adh�<ZgZX]dh�
;^jYVYVcdh� #@jbVcdh�n�;uk^Xdh$&�ZheZX^VabZciZ�YZ�adh�YZgZX]dh� hZmjVaZh�n�
gZegdYjXi^kdh5�<ZgZX]dh�jc^kZghVaZh�YZ�c^vdh�n�VYdaZhXZciZh&�n�YZ�egZkZcX^wc�YZ� aV�
k^daZcX^V�YZ�\scZgd4� ]dbWgZh&�bj_ZgZh&�c^vVh�n�c^vdh(

2K[VYMZ�TaZ� QU]VS\KYILVZ

'�<^gZXX^wc�YZ�9XX^wc�KdX^Va�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�9gZVh�YZ�9XX^wc�KdX^Va�Hgdk^cX^Va�n�FVX^dcVa
'�GF?h
'�KdX^ZYVYZh�YZ�>dbZcid

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�/�
KZXjcYVg^V�=_Zh�Fz�-
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E ZY^YV� p , - T 4VUZVSQLIKQeU�LMS�U\M]V�jCQZ[MTI�LM�CIS\Lk

@ISIJYIZ�KSI]M
;Va^YVY�YZ�k^YV&�Zc[dfjZ�^ciZ\gVa&�gZY�VW^ZgiV&�YZbVcYV�Zhi^kVa&� gZ\^wc�

5MZKYQWKQeU
HVgiZ�YZ�Xdch^YZgVg�aV�hVajY�Xdbd�XVa^YVY�YZ�k^YV&�Xdbd�YZgZX]d�]jbVcd&�Xdbd�
edh^W^a^YVY�YZ�YZhVggdaad�n�XgZX^b^Zcid� ^ciZ\gVa�YZa� hZg�]jbVcd&�Zc� hj� [VXZiV�
eh^Xdaw\^XV&�W^daw\^XV�n�hdX^Va(� LgViV�YZ�dg\Vc^oVg�jcV�gZY�hdX^Va� V�c^kZa� adXVa� n� digV�
V�c^kZa�gZ\^dcVa&�fjZ� ^ciZ\gZc�Zc�VbWdh�XVhdh�V� aVh�GF?h&� aV�Xdbjc^YVY� idYV�Z�
^chi^ijX^dcZh�ZhiViVaZh(�KZ�e^ZchV�Zc�jcV�gZY�VW^ZgiV&�cd�gu\^YV&�YZ�gZigdVa^bZcaVX^wc�
XdchiVciZ&�eVgi^ZcYd�YZ�aV�hVajY�Zc�jc�hZci^Yd�^ciZ\gVa&�fjZ�ZmXZYV�aV�hVajY� [uh^XV(
KZ�egdedcZ�gZVYZXjVg�n�dei^b^oVg�aV�gZY&� ^cXdgedgVcYd�jc� cjZkd�ZhaVWwc�V�aV�b^hbV�
Zc� aV�ZhXVaV�gZ\^dcVa&�YZ�bVcZgV�fjZ�Za�VXijVa�@dhe^iVa�Ejc^X^eVa� gZYZ[^cV�hj�gda�
Xdbd�iVa&�YZ_VcYd�YZ�Zm^hi^g�jcV�hdWgZZm^\ZcX^V�n�edg�ad�iVcid�jcV�hdWgZY^bZch^wc�Zc�
hj�ZhigjXijgV�YZ�[jcX^dcVb^Zcid&�nV�fjZ�Vi^ZcYZ�Zc�Za�eZg^dYd�Zhi^kVa&�jcV�YZbVcYV�
ZhiVX^dcVa� kVg^Vh�kZXZh�hjeZg^dg�V�aV�YZ�iZbedgVYV�WV_V(

7\ULITMU[IKQeU
9gi^XjaVX^wc�Va�HaVc� AciZ\gVa� YZ�9XX^wc�KdX^Va�eVgV�fjZ�Za� h^hiZbV�YZ�hVajY�XjbeaV�hj�
gda�Zc� aVh�ZhXVaVh�YZ�ViZcX^wc�fjZ�XdggZhedcYV&�Xdc�Za� dW_Zi^kd�YZ�Z[^X^Zca^oVg�Za�
hZgk^X^d�Zc� [jcX^wc�YZ�aVh�YZbVcYVh�eZgi^cZciZh�V�XVYV�ZhXVaV&�VejciVcYd(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
;Va^YVY�YZ�ViZcX^wc&�Y^h[jcX^dcVa^YVY�Zc� adh�gdaZh�YZ�adh�ZhaVWdcZh�YZa� h^hiZbV&�
hdWgZhVijgVX^wc�Zc�Za�[jcX^dcVb^Zcid�YZa�@dhe^iVa�Ejc^X^eVa&�YZhZfj^a^Wg^d�Zc� aV�
Vh^\cVX^wc�YZ�gZXjghdh�#Xdhid�YZ�[jcX^dcVb^Zcid�YZa�]dhe^iVa�bjc^X^eVa$(

2KKQVUMZ�MZWMKcNQKIZ

'�?Zhi^dcVg�aV�^beaZbZciVX^wc�YZ�jc�ÅKZ\jgd�YZ�KVajYÇ&�VciZ�adh�Gg\Vc^hbdh�Xdc�
XdbeZiZcX^V�Zc�Za� iZbV(
'�;dci^cjVg�Xdc�Za�ÅHaVc�YZ�KVajYÇ�'^cXdgedgVcYd�adh�YVidh�dWiZc^Ydh�Zc�Za�
JZaZkVb^Zcid�KdX^d'=Xdcwb^Xd�#d�Zc�hj�YZ[ZXid&�Zc�Za�JZ\^higd�Mc^Xd�YZ� hda^X^iVciZh�
YZ�Vh^hiZcX^V�hdX^Va'&�dei^b^oVcYd�adh�gdaZh�ZheZXu[^Xdh�YZ�adh�Y^hi^cidh�ZhaVWdcZh�YZ�
idYV�aV�gZY�#YZhYZ�Za�@dhe^iVa�]VhiV�adh�;Zcigdh�YZ�KVajY$&�n� iZc^ZcYd�ZheZXu[^XVbZciZ�
Zc�XjZciV�aV�ÅKVajY�Zc�Za�XdciZmid�YZ�aV�ZhiVX^dcVa^YVYZhÇ(
'�?Zhi^dcVg�Xdc� adh�bjc^X^e^dh�YZ� aV�gZ\^wc� #N^aaV�?ZhZaa&�H^cVbVg&�?ZcZgVa�
EVYVg^V\V&�Ejc^X^e^dh�YZ�aV�;dhiV�n�DVkVaaZ$�aV�XdchigjXX^wc�YZ�jc� ]dhe^iVa� gZ\^dcVa&�
V�ZbeaVoVghZ�Zc�jc� aj\Vg�VXXZh^WaZ� V�ZhiVh�adXVa^YVYZh(
'�;dci^cjVg�Xdc� aV�kVadgVX^wc�YZ� adh�;Zcigdh�YZ�KVajY�YZa� HVgi^Yd�Xdbd�]ZggVb^ZciV�
YZ�VXX^wc�YZ�adh�HaVcZh�V�^beaZbZciVg&�egdeZcY^ZcYd�V�YdiVgadh�YZa�Zfj^eVb^Zcid�
hVc^iVg^d�VYZXjVYd�V�aVh�cZXZh^YVYZh�YZiZXiVYVh�n�V�aV� ^cXdgedgVX^wc�YZ�cjZkVh�
ZheZX^Va^YVYZh�bsY^XVh�n�ejZhidh�YZ�kVXjcVX^wc(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�Ejc^X^eVa^YVYZh�YZ�N^aaV�?ZhZaa&�?ZcZgVa�DVkVaaZ&�?ZcZgVa�EVYVg^V\V&�DV�;dhiV�
n�H^cVbVg(

'�<^gZXX^wc�YZa�@dhe^iVa�Ejc^X^eVa(

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�/�
KZXjcYVg^V�=_Zh�Fz�,�n�Fz�1

0*
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E ZY^YV� # )+ S BMILMK\IKQeU�LM�SI�VNMY[I�ML\KI[Q]I�MU�[VLVZ�Z\Z�UQ]MSMZ#�
YM$MU[MULQMULV�SIZ�U\M]IZ�LMTIULIZ�LMS�TMYKILV�SIJVYIS

@ISIJYIZ�KSI]M
=YjXVX^wc&�c^kZaZh&�YZbVcYVh� aVWdgVaZh�

5MZKYQWKQeU
KZ�]VXZ�cZXZhVg^d�bjai^ea^XVg� adh�c^kZaZh�ZYjXVi^kdh�Zc� aVh�rgZVh�Xdc�bVndg�Ys[^X^i&�
egdXjgVcYd�VYZbrh�\ZcZgVg�cjZkdh�rbW^idh�YZ�XVeVX^iVX^wc�fjZ�XjWgVc� aVh�cjZkVh�
YZbVcYVh�aVWdgVaZh�n�Vbea^Vg� aV�d[ZgiV�ZYjXVi^kV�eVgV�VYjaidh�n�VYdaZhXZciZh�Zc� adh�
XZcigdh�WVgg^VaZh

7�\ULITMU[IKQeU
?VgVci^oVg�aV�ZYjXVX^wc�Wrh^XV&�]VX^ZcYd�ZmiZch^kd�ZhiZ�XdcXZeid�V�idYVh�aVh�eZghdcVh�
fjZ�cd�ejY^Zgdc�VXXZYZg�Va� h^hiZbV&� ^cXdgedgVcYd�VYZbrh�Za�XdcXZeid�YZ�Å[dgbVX^wc�
egd[Zh^dcVaÇ�Xdbd�gZhejZhiV�V�aV�YZbVcYV�YZa�bZgXVYd�aVWdgVa(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
EVciZcZg�jc�h^hiZbV�YZ�ZYjXVX^wc� Åd[Zgi^hiVÇ�fjZ� gZhjaiV�^chj[^X^ZciZ�Xdbd�
]ZggVb^ZciV�YZ�VXXZhd�Va�bZgXVYd� aVWdgVa(

2KKQVUMZ�MZWMKcNQKIZ

'�GWgVh�n)d�\Zhi^wc�YZ�dWgVh�ZheZXu[^XVh4
?Zhi^dcVg�aV�XdchigjXX^wc�YZ�jc�XdaZ\^d�eda^bdYVa�fjZ�YZ�gZhejZhiVh�V�aV�YZbVcYVh�
YZa� hZXidg�GZhiZ�YZ� aV�X^jYVY&�ZkVajVcYd�hj� adXVa^oVX^wc� #hZ�]Vc�eaVciZVYd�Xdbd�
edh^W^a^YVYZh�adh�WVgg^dh�YZ�DV�;VgbZcX^iV�n�;deVXVWVcV$(
?Zhi^dcVg�aV�XdchigjXX^wc�YZ�jc�XdaZ\^d�YZ�ZYjXVX^wc�\ZcZgVa�Wrh^XV�fjZ�YZ�
gZhejZhiVh�V�aV�YZbVcYVh�YZa� hZXidg�GZhiZ�YZ� aV�X^jYVY&�ZkVajVcYd�hj� adXVa^oVX^wc�
#hZ�]V�eaVciZVYd�Xdbd�edh^W^a^YVY�Za�WVgg^d�YZ�EdciZ�J^cXwc$&�V�[^c�YZ�Zk^iVg�Za�
igVhaVYd�YZ�adh�c^vdh�V�WVgg^dh�VaZ_VYdh(
;dchigj^g�jcV�?jVgYZguV�Ac[Vci^a�Zc�EdciZ�J^cXwc&�Xdc�]dgVg^dh�Vbea^dh&�YZ�bdYd�YZ�
edh^W^a^iVg�V�aVh�bVYgZh�Za� i^Zbed�cZXZhVg^d�eVgV�hj� ^chZgX^wc� aVWdgVa� #ViZcid�V�fjZ�hZ�
]Vc�YZiZXiVYd�cjbZgdhdh�XVhdh�YZ�bVYgZh�hdaiZgVh&�_Z[Vh�YZ�]d\Vg$(
?Zhi^dcVg�adh�[dcYdh�cZXZhVg^dh�eVgV�hj�XdchigjXX^wc�n� hdhiZc^b^Zcid�VciZ�Y^kZghdh�
Gg\Vc^hbdh�exWa^Xdh�n� eg^kVYdh�#E^c^hiZg^d�YZ�=YjXVX^wc�YZ� aV�Hgdk^cX^V�YZ�:jZcdh�
9^gZh&�GF?h&�ZiX($(
;dci^cjVg�aVh�\Zhi^dcZh�^c^X^VYVh�edg�;rg^iVh�VciZ�Za�E^c^hiZg^d�YZ�=YjXVX^wc�YZ� aV�
Hgdk^cX^V�YZ�:jZcdh�9^gZh&� V�[^c�YZ�XdcXgZiVg�aV�XdchigjXX^wc�YZ�jc�BVgYuc�EViZgcVa(
'�;gZVg�ZhXjZaVh�YZ�YdWaZ�ZhXdaVg^YVY�#=hXjZaV�Fz�.�YZ�EdciZ�J^cXwc$(
'�9gi^XjaVg�ZhigViZ\^Vh�YZ�XVeVX^iVX^wc�eVgV�VYjaidh�n�VYdaZhXZciZh�Zc� adh�XZcigdh�
WVgg^VaZh&�Xdbd�jcV�bZXrc^XV�YZ�[dgiVaZX^b^Zcid�WVgg^Va�n�YZ�YZhXZcigVa^oVX^wc�YZ� aVh�
VXi^k^YVYZh�YZ�XVeVX^iVX^wc�YZ�aVh� ^chi^ijX^dcZh�adXVaZh(
'�<ZhXZcigVa^oVg�aVh�VXi^k^YVYZh�YZ� aV�;VhV�YZ�aV�;jaijgV&�Zhi^bjaVcYd� aV�\ZcZgVX^wc�
YZ�cjZkdh�rbW^idh�n�VXi^k^YVYZh�Zc� adh�WVgg^dh(
'�?Zhi^dcVg�aV�XgZVX^wc�YZ�W^Wa^diZXVh�WVgg^VaZh(
'�?ZcZgVg�cjZkdh�rbW^idh�YZ�XVeVX^iVX^wc�fjZ�XjWgVc�aV�YZbVcYV�iZXcdaw\^XV(
'�?Zhi^dcVg�aV�^cXdgedgVX^wc�YZ�Zfj^eVb^Zcid�Y^YrXi^Xd�n� gZXgZVi^kd�V�aV�ZhXjZaV�YZ�
EVg�9oja&�n�egde^X^Vg�fjZ�Za�;=AE�^cXdgedgZ�ZYjXVX^wc� ^c^X^Va(
'�AbeaZbZciVg�^chiVcX^Vh�YZ�ZYjXVX^wc�n�XVeVX^iVX^wc�eVgV�VYdaZhXZciZh�n�VYjaidh�Zc�
EdciZ�J^cXwc�n�Zc�;VVXjes'AcYjhig^Va(
'�9gi^XjaVX^wc�YZ�XdaZ\^dh�hZXjcYVg^dh�Xdc�ZbegZhVh� adXVaZh�fjZ�didg\jZc�WZXVh�n)d�
eVhVciuVh�Zc�VXi^k^YVYZh�gZaZkVciZh�eVgV�aV�ZXdcdbuV�adXVa&�ediZcX^VcYd�aV�[dgbVX^wc�
YZ�bVcd�YZ�dWgV(

0+



2K[VYMZ�TaZ�QU]VS\KYILVZ

'�<^gZXX^wc�?ZcZgVa�YZ�=hXjZaVh�YZ�aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�<^gZXX^wc�YZ�Ac[gVZhigjXijgV�YZa�E^c^hiZg^d�YZ�=YjXVX^wc�YZ�aV�Hgdk^cX^V�
YZ�:jZcdh�9^gZh

'�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�;dchZ_d�=hXdaVg
'�;ddeZgVYdgVh�=hXdaVgZh
'�Mc^wc�;dbZgX^Va�Z�AcYjhig^Va�YZ�N^aaV�?ZhZaa

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�/�
KZXjcYVg^V�=_Zh�Fz� +� n�Fz�,

0,



E ZY^YV

@YVOYITI�,
4VUZVSQLIKQeU�LMS�
TVLMSV�QU[MOYIS�
LM�IZQZ[MUKQI�
ZVKQIS

4VUZ[Y\KKQeU�LM�U\M]VZ�MZWIKQVZ�YMKYMI[Q]VZ�_�LMWVY[Q]VZ�
LMZKMU[YISQ`ILVZ�_�IY[QK\SILVZ�KVU�SVZ�M^QZ[MU[MZ

@ISIJYIZ�KSI]M
HgrXi^XV�YZedgi^kV&�YZhXZcigVa^oVX^wc&�XdciZcX^wc�hdX^Va�

5MZKYQWKQeU
KZ�]VXZ�cZXZhVg^d�Zhi^bjaVg�aV�egrXi^XV�YZedgi^kV�V�igVksh�YZ�aV�bViZg^Va^oVX^wc�YZ�
cjZkdh�ZheVX^dh�gZXgZVi^kdh�n�YZedgi^kdh�Zc� adh�WVgg^dh�#eda^YZedgi^kdh&�\^bcVh^d�
bjc^X^eVa&�ZiX($&� igViVcYd�YZ�Zfj^a^WgVg�hj�Y^hig^WjX^wc�ZheVX^Va�Zc� idYV�aV�X^jYVY�n�
Vgi^XjaVgadh�Xdc�adh�Zm^hiZciZh(

7�\ULITMU[IKQeU
KZ�egZiZcYZ�Xdcig^Wj^g�YZ�ZhiV�[dgbV�V�aV�YZhXZcigVa^oVX^wc�YZ�aV�VXi^k^YVY�n�Va�
Xjbea^b^Zcid&�ZcigZ�digdh&�YZa�dW_Zi^kd�YZ�XdciZcX^wc�hdX^Va&�ZciZcY^ZcYd�fjZ�ZhiZ�
i^ed�YZ�VXi^k^YVY� [VkdgZXZ�jcV�bVndg�^chZgX^wc�YZa� ^cY^k^Yjd�V�aV�Xdbjc^YVY�fjZ�
eZgiZcZXZ(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
Fd�aaZ\Vg�VYZXjVYVbZciZ�Xdc�Za�Zhiubjad�YZ�aVh�VXi^k^YVYZh�gZXgZVi^kVh�n�YZedgi^kVh�
Va�Xdc_jcid�YZ�aV�hdX^ZYVY(

2KKQVUMZ�MZWMKcNQKIZ

'�9gi^XjaVg�V�aV�ZhigViZ\^V�YZ�_ZgVgfj^oVX^wc�YZ�adh�ZheVX^dh�exWa^Xdh�#eaVciZVYV�Zc�Za�
=_Z�.$� aV�^cXajh^wc�YZ�VXi^k^YVYZh�gZXgZVi^kVh�n�YZedgi^kVh&�YdiVcYd�V�VfjZaadh�YZa�
Zfj^eVb^Zcid�n� adh�gZXjghdh�]jbVcdh�cZXZhVg^dh(
'� AbejahVg�aV�VXi^k^YVY�YZedgi^kV�n� gZXgZVi^kV�V�igVksh�YZ�aV�egrXi^XV�YZ�YZedgiZh�
VXjri^Xdh&�fjZ�Xdcig^WjnVc�V�[dgiVaZXZg�aV�^YZci^YVY� adXVa(
'�<ZhXZcigVa^oVg�aVh�VXi^k^YVYZh�YZa�Hda^YZedgi^kd�Ejc^X^eVa&� aaZkVcYd�hjh�VXi^k^YVYZh�
V�adh�WVgg^dh(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�KZXgZiVguV�YZ�9XX^wc�KdX^Va�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�;ajWZh�KdX^VaZh�n�<Zedgi^kdh�WVgg^VaZh

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�/�
KZXjcYVg^V�=_Zh�Fz�.

0-



@YVOYITI�,
4VUZVSQLIKQeU�LMS�
TVLMSV�QU[MOYIS�
LM�IZQZ[MUKQI�
ZVKQIS

=MLQLI�  � @SIU�LM�jCMO\YQLIL�:U[MOYISk

@ISIJYIZ�KSI]M
<Za^id&�egZkZcX^wc&�VXX^YZciZh&�ZhiVX^dcVa^YVY�

5MZKYQWKQeU
KZ�egdedcZ�ZaVWdgVg�jc�ÅHaVc�YZ�KZ\jg^YVY�AciZ\gVaÇ�fjZ�hZ�hjhiZciZ�Zc� aV�egZkZcX^wc�
YZa�YZa^id&�n�XdciZbeaZ�jcV�VYZXjVX^wc�V�aV�bVgXVYV�ZhiVX^dcVa^YVY�YZ� aV�X^jYVY(

7\ULITMU[IKQeU
KZ�Xdch^YZgV�[jcYVbZciVa�egZhiVg�ViZcX^wc�V�aVh�XdcY^X^dcZh�YZ�hZ\jg^YVY�X^jYVYVcV&�
ViZcY^ZcYd�V�aVh�eVgi^XjaVg^YVYZh�YZ�jc�bjc^X^e^d�Xdbd�N^aaV�?ZhZaa� 'fjZ�bjai^ea^XV�
edg�hZ^h�aV�egdWVW^a^YVY�YZa�YZa^id�Zc� iZbedgVYV�VaiV'&�YdcYZ� aV�hZ\jg^YVY�YZWZ�hZg�
Xdch^YZgVYV�jc�kVadg�ZhigVis\^Xd�Wrh^Xd�n�Y^[ZgZcX^Va�YZ� aV�VXi^k^YVY�ijguhi^XV(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
>VaiV�YZ�gZhejZhiV�VciZ�Za�XdbedgiVb^Zcid� ^cXgZbZciVa�YZa�YZa^id(

2KKQVUMZ�MZWMKcNQKIZ

=aVWdgVg�jc�HaVc�YZ�KZ\jg^YVY�AciZ\gVa�fjZ�XdciZbeaZ4
'�9YZXjVg� aV�ZhigjXijgV�YZ�hZ\jg^YVY�#^cXgZbZcid�Zc�Za� cxbZgd�YZ�Z[ZXi^kdh�
eda^X^VaZh&�YZ�eVigjaaVh&�bdidh&�eVigjaaV_Z�VsgZd&�ZiX($&�Zc� [jcX^wc�YZ�ZciZcYZg�V�aV�
ÅhZ\jg^YVY�Xdbd�jc�kVadg�V\gZ\VYd�YZa� ijg^hbdÇ(
'� AciZch^[^XVg�Za� eVigjaaV_Z�cdXijgcd�Zc� adh�WVgg^dh�brh�VaZ_VYdh�n�YZ�bZcdg�YZch^YVY�
edWaVX^dcVa(
'�JZh^\c^[^XVg�Za� gda�YZa�Å>dgd�YZ�KZ\jg^YVYÇ�Xdbd�cZmd�ZcigZ� aV�eda^XuV�n� aV�
Xdbjc^YVY(
'�AchigjbZciVg�XVbeVvVh�Zc�Za�rgZV�YZ�ÅhZ\jg^YVY�k^VaÇ�Xdch^hiZciZh�Zc� aV�egZkZcX^wc�
YZ�VXX^YZciZh&�Xdcigda�YZ�kZadX^YVY&�XVgiZaZguV�^cY^XVi^kV&�XdcigdaZh�Zc� gjiV�n�VXXZhdh�
hZXjcYVg^dh&�n� hZgk^X^dh�XVb^cZgdh�VcZmdh(
'�LZcYZg�Va�XdbeaZiVb^Zcid�YZa�VajbWgVYd�exWa^Xd�jgWVcd�Zc�VfjZaadh�WVgg^dh�fjZ�
VYdaZXZc�YZ� aV�hj[^X^ZciZ�XdWZgijgV&�V�[^c�YZ�YdiVgadh�YZ�bVndg�hZ\jg^YVY(
'�AcXajh^wc�YZ�aV�k^daZcX^V�YZ�\scZgd�Xdbd�YZa^id(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�>dgd�YZ�KZ\jg^YVY
'�Hda^XuV�YZ�aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa4�<^gZXX^wc�YZ�9XX^wc�KdX^Va�YZ�aV�Ejc^X^eVa^YVY�YZ�
N^aaV�?ZhZaa

'�GF?h
'�;Zcigdh�YZ�>dbZcid
'�NZX^cdh

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�/�
KZXjcYVg^V�=_Z�Fz�,

0.



6RM�6Z[YI[bOQKI�>g�-�
:UNYIMZ[Y\K[\YI�LM�ZVWVY[M

8MZ[QVUIY�_�KVUZ[Y\QY�SI�QUNYIMZ[Y\K[\YI�LM�ZVWVY[M�
X\M�PIOI�]QIJSM�MS�TVLMSV�LM�LMZIYYVSSV

?JRM[Q]V�(�  ?S&66e!

Ejai^ea^XVg�n�ediZcX^Vg�aVh�Y^hi^ciVh�bdYVa^YVYZh�YZ�VXXZhd�V�aV�X^jYVY�#V^gZ)�i^ZggV$(

?JRM[Q]V�)� ')&66-!

=hijY^Vg�aV�[VXi^W^a^YVY�YZ�aV�bViZg^Va^oVX^wc�YZa� ÅHjZgid�crji^Xd�N^aaV�?ZhZaaÇ(

08Ñ



E ZY^YV

@YVOYITI�-
6RMK\KQeU�LM�SI�
QUNYIMZ[Y\K[\YI�
LM�ZVWVY[M

�� 4VUZ[Y\KKQeU�LM�SIZ�VJYIZ�]QISMZ�X\M�TMRVYMU�SI�IKKMZQJQSQLIL�
I�SI�KQ\LIL

@ISIJYIZ�KSI]M
9XXZh^W^a^YVY&�_ZgVgfj^oVX^wc&� ^ciZ\gVX^wc&� gZ\^wc�

5MZKYQWKQeU
KZ�igViV�YZ�_ZgVgfj^oVg�adh�VXXZhdh�V�aV�X^jYVY�n�Xdchigj^g�cjZkdh&� eZchVcYd�Zc� jc�
h^hiZbV�^ciZ\gVYd�YZ�Xdbjc^XVX^wc�ZcigZ� adh�cxXaZdh�jgWVcdh�YZa� eVgi^Yd�n�YZ�Zhidh�
Xdc�aV�gZY�k^Va�ZmiZgcV(

7\ULITMU[IKQeU
=h�cZXZhVg^d�Wg^cYVg�V�N^aaV�?ZhZaa�YZ�jcV�VYZXjVYV�VXXZh^W^a^YVY(�=a� xc^Xd�VXXZhd�
eVk^bZciVYd�V�aV�X^jYVY�edg�aV�9kYV(�:jZcdh�9^gZh�gZhig^c\Z�n�XdbeaZ_^oV� aV�gZaVX^wc�
YZ�shiV�Xdc�hj�Zcidgcd�gZ\^dcVa&�]VX^ZcYd�^begZhX^cY^WaZ�hj�ejZhiV�Zc� kVadg�Xdbd�
ÅejZgiV�eg^cX^eVa�YZ�ZcigVYVÇ�n� aV�XdchigjXX^wc�YZ�jc�cjZkd�VXXZhd�Zc�Za� hZXidg�hjg�YZ�
aV�X^jYVY&�fjZ�YZhXdbeg^bV�n�Zfj^a^WgZ�aV�ZhigjXijgV�n�Za�jhd�jgWVcd(�9a�b^hbd�
i^Zbed�hZ�gZfj^ZgZ�iVcid�eVgV�ZhiZ�VXXZhd�Xdbd�eVgV� adh�XdggZhedcY^ZciZh�V�EVg�9oja�
n�EVg�YZ� aVh�HVbeVh&�jc�kucXjad�Xdc� aV�gjiV� ++� VXdgYZ�Xdc� aV�_ZgVgfjuV�YZ� adh�cxXaZdh�
jgWVcdh�fjZ�XdcZXiV�#Y^hZvd�YZ�bVnVh�gdiVX^dcVaZh&�hZvVa^oVX^wc&�ZiX($

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
Hgd[jcY^oVg�aV�Xdc\Zhi^wc�fjZ� ^bea^XV�Za�Z[ZXid�ZbWjYd�YZa� xc^Xd�VXXZhd�
eVk^bZciVYd�V�aV�X^jYVY&�gZhig^c\^ZcYd�aV�[aj^YZo�Zc� aV�gZaVX^wc� ^ciZgcV�n�ZmiZgcV�YZ� aV�
b^hbV(

2KKQVUMZ�MZWMKcNQKIZ

'�JZ_ZgVgfj^oVg�Za�VXXZhd�YZ�aV�9kYV(�:jZcdh�V^gZh&�ZciZcY^Yd�Xdbd�aV�ÅHjZgiV�
eg^cX^eVa�YZ�ZcigVYVÇ�V�aV�X^jYVY&�V�igVksh�YZ�gZ\jaVX^wc�bdg[daw\^XV&�h^hiZbVi^oVX^wc�
YZ�XVgiZaZguV&� gZ[dgZhiVX^wc&�gZk^h^wc�YZ�VcX]d�YZ�kZgZYVh�n�XVaoVYVh&�ZiX(
'�HVk^bZciVg�Za� VXXZhd�Kjg&�Zc�aV�igVoV�nV�YZ[^c^YV&�Xdbd�ZcigVYV�VaiZgcVi^kV�V� aV�
X^jYVY&�YZhXdbeg^b^ZcYd�aV�9kYV(�:jZcdh�9^gZh�n�Zfj^a^WgVcYd�Za� jhd�jgWVcd(
'�;dchigj^g�bVnVh�gdiVX^dcVaZh�Zc� aVh� ^ciZghZXX^dcZh�ZcigZ�aV�gjiV� +�+� n�Za� cjZkd�VXXZhd�
hjg�n�Za�VXXZhd�V�EVg�9oja�n�EVg�YZ�aVh�HVbeVh&�V�[^c�YZ�bZ_dgVg�aV�hZ\jg^YVY�Zc�Za�
igrch^id�n�_ZgVfj^oVg�Zhidh�VXXZhdh&�Xdc�VYZXjVYV�hZvVa^oVX^wc(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�<^gZXX^wc�YZ�N^Va^YVY�YZ�aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�KZXgZiVguV�YZ�GWgVh�HxWa^XVh�n�HaVcZVb^Zcid�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�0�
KZXjcYVg^V�=_Zh�Fz�,&�Fz�.�n�Fz�1

00



EZY^YV

@YVOYITI�-
6RMK\KQeU�LM�SI�
QUNYIMZ[Y\K[\YI�
LM�ZVWVY[M

5Q]MYZQNQKIKQeU�_�RMYIYX\Q`IKQeU�SVZ�TVLVZ�IS[MYUI[Q]VZ�
LM�IKKMZV�I�SI�KQ\LIL

5MZKYQWKQeU
KZ�igViV�YZ�gZ[jcX^dcVa^oVg�n�Xdchigj^g�cjZkdh�Zfj^eVb^Zcidh�jgWVcdh� a^\VYdh�Va�
igVchedgiZ�YZ�eZghdcVh�#LgVhaVYd�YZ�aV�LZgb^cVa�YZ�Gbc^Wjh&�ZmiZch^wc�YZ� igVoV�
[Zggdk^Vg^V�n�XdchigjXX^wc�YZ�ZhiVX^wc&�_ZgVgfj^oVX^wc�YZa�VZgdejZgid� adXVa$&�
ZkVajVcYd�aV�edh^W^a^YVY�YZ�XgZVg�jc�XZcigd� ^ciZgbdYVa�YZ�igVchedgiZ�fjZ�YZ�gZhejZhiV�
V� aVh�cjZkVh�Zm^\ZcX^Vh�YZ�bdk^a^YVY�YZ�aVh�eZghdcVh(

7\ULITMU[IKQeU
DV�X^jYVY�XjZciV�Xdc�Zfj^eVb^Zcidh� a^\VYdh�Va� igVchedgiZ�YZ�eZghdcVh�fjZ�nV�cd�
Zhirc�V�aV�VaijgV�YZ�aVh�YZbVcYVh�YZ�bdk^a^YVY�YZ� aVh�eZghdcVh(�DV�iZgb^cVa�YZ�
wbc^Wjh�hZ�]VaaV�ZbeaVoVYV�Zc� jcV�adXVa^oVX^wc� ^cXdckZc^ZciZ�eVgV�Za� cdgbVa�
[jcX^dcVb^Zcid�YZ�aV�X^jYVY&�Xdc� ^chiVaVX^dcZh�cd�VXdgYZh�Xdc� aVh�cjZkVh�Zm^\ZcX^Vh(�
=a�VZgdejZgid�adXVa� gZfj^ZgZ�hj�egdciV�ejZhiV�Zc�kVadg�eVgV�fjZ�h^gkV�V�aV�
Xdbjc^XVX^wc�gZ\^dcVa�n�ejZYV�XdbeZi^g�Xdc�digdh�YZhi^cdh�ijguhi^Xdh&�WjhXVcYd�
Vbea^Vg�aV�XVeiVX^wc�YZ�ijg^hiVh�cVX^dcVaZh�Z� ^ciZgcVX^dcVaZh�fjZ�]dn� cd�aaZ\Vc�edg�
[VaiV�YZ�Xdbjc^XVX^wc�Y^gZXiV�Xdc� hjh�aj\VgZh�YZ�dg^\Zc(�=a� [ZggdXVgg^a� aaZ\V�]VhiV�
H^cVbVg&�Xdc� jcV�eZfjZvV�^ckZgh^wc�hZguV�edh^WaZ�ZmiZcYZg�hj�igVoV�]VhiV�N^aaV�
?ZhZaa&� igVch[dgbrcYdhZ�Zc�digd�bdYd�deX^dcVa�YZ�VXXZhd�V�aV�X^jYVY(�=c� huciZh^h&�
hZ�igViV�YZ�Vbea^Vg�n�_ZgVgfj^oVg�adh�bdYdh�YZ�VXXZhd�V�aV�X^jYVY&�ZkVajVcYd� aV�
edh^W^a^YVY�YZ�XgZVg�jc�XZcigd� ^ciZgbdYVa�YZ� igVchedgiZ�fjZ�Zhis�V�aV�VaijgV�YZ� aVh�
YZbVcYVh�YZ�bdk^a^YVY�YZa� ijg^hbd�cVX^dcVa�Z� ^ciZgcVX^dcVa(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
DV�[VaiV�YZ�deX^dcZh�YZ�Xdbjc^XVX^wc�YZ�N^aaV�?ZhZaa�Zh�jc� [VXidg�fjZ�XdcaaZkVgr�
egdXZhjVabZciZ�V�aV�esgY^YV�YZ�XdbeZi^i^k^YVY�Xdc�digdh�XZcigdh� ijguhi^Xdh�bZ_dg�
Zfj^eVYdh�Zc� ^c[gVZhigjXijgV�YZ� igVchedgiZ(

2KKQVUMZ�MZWMKcNQKIZ

'�;dchda^YVg�aV�ejZhiV�Zc�kVadg�YZa� igVchedgiZ�VsgZd&�\Zhi^dcVcYd�aVh� ^ckZgh^dcZh�
cZXZhVg^Vh�eVgV�VaXVcoVg�aV�XVeVX^YVY�deZgVi^kV�VYZXjVYV&�eVgV�VaXVcoVg�Za� gVc\d�YZ�
9ZgdejZgid�JZ\^dcVa5�n�h^gkV�Xdbd�deX^wc�gZVa�YZ�igVchedgiZ�eVgV�Za� ijg^hbd(
'�?Zhi^dcVg�aV�ZmiZch^wc�YZa� hZgk^X^d�[Zggdk^Vg^d�fjZ�VXijVabZciZ�aaZ\V�V�H^cVbVg5�
]VhiV�Za�VXXZhd�V�N^aaV�?ZhZaa&�Xdc�Za�dW_Zi^kd�VYZbrh�YZ�\ZcZgVg�jc�FdYd�
Ejai^bdYVa�Xdc�Za�9ZgdejZgid(
'�JZjW^XVg�aV�iZgb^cVa�YZ�wbc^Wjh&�Zc�jcV�adXVa^oVX^wc�brh�XZgXVcV�V�aV�gjiV�
#ZkZcijVabZciZ�Vgi^XjarcYdhZ�Zc�Za�FdYd�Ejai^bdYVa�egdejZhid$(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�E^c^hiZg^d�YZ�GWgVh�n�KZgk^X^dh�HxWa^Xdh�YZ�aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�KZXgZiVguV�YZ�HaVcZVb^Zcid�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�KZXgZiVguV�YZ�GWgVh�HxWa^XVh�YZ�aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa
'�=ciZ�9Yb^c^higVYdg�YZ�adh�gVbVaZh�XdcXZh^dcVYdh�edg�>ZggdXVgg^aZh�9g\Zci^cdh

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�0�
KZXjcYVg^V�=_Zh�Fz�,&�Fz�.�n�Fz�1

01



@YVOYITI�-
6RMK\KQeU�LM�SI�
QUNYIMZ[Y\K[\YI�
LM�ZVWVY[M

EZY^YV 6Z[\LQV�LM�NIK[QJQSQLIL�WIYI�KVUZ[Y\KKQeU�LMS�@\MY[V�>a\[QKV�
FQSSI�8MZMSS

@ISIJYIZ�KSI]M
;dggZYdg�crji^Xd&� ijg^hbd&�YZedgiZh&� gZXgZVX^wc&� gZ\^wc�

5MZKYQWKQeU
KZ�igViV�YZ�YdiVg�V�aV�X^jYVY�YZ�jc�ejZgid�crji^Xd�eVgV�ZbWVgXVX^dcZh�YZedgi^kVh&�
aVcX]Vh�YZ�eVhZd�n�eZhXV&�Zc� jcV� adXVa^oVX^wc�V�ZkVajVg�Zc�Za� cdgiZ�YZa� eVgi^Yd(�
9XdbeVvVcYd�aV�gZVa^oVX^wc�YZ� adh�ZhijY^dh�YZ�[VXi^W^a^YVY� isXc^Xd'ZXdcwb^XV&�
YZWZgr�aaZkVghZ�V�XVWd�aV�=kVajVX^wc�YZ�AbeVXid�9bW^ZciVa� XdggZhedcY^ZciZ�fjZ�
eZgb^iV�YZiZgb^cVg�hj�XdbeVi^W^a^YVY�VbW^ZciVa� #iVcid�Zc� aV�^chiVcX^V�egdnZXijVa�
Xdbd�Zc� aVh�YZ�XdchigjXX^wc�n� [jcX^dcVb^Zcid$�gZheZXid�YZ� adh�kVadgZh�eVig^bdc^VaZh�
\ZhZa^cdh(

7\ULITMU[IKQeU
9egdkZX]Vg�aV�ediZcX^Va^YVY�fjZ�h^\c^[^XVguV�eVgV�N^aaV�?ZhZaa� aV�deX^wc�YZ� jc� HjZgid�
Frji^Xd�YZ�VXXZhd�exWa^Xd&�cd�hwad�Xdbd�bdYd�YZ� aaZ\VYV�VaiZgcVi^kd�V� aV�X^jYVY� #edg�
bVg$&�h^cd�ZciZcY^ZcYd�ZhiZ�ZbegZcY^b^Zcid�Xdbd�jc� cjZkd� [VXidg�Y^cVb^oVYdg�YZ� aV�
d[ZgiV�ijguhi^XV�YZ�?ZhZaa(�9h^b^hbd&� aV�bViZg^Va^oVX^wc�YZ�ZhiZ�ejZgid�d[^X^VguV�Xdbd�
VednVijgV�ad\uhi^XV�Va�XdggZYdg�crji^Xd�L^\gX'EV\YVaZcV'N^aaV�?ZhZaa'EVg�YZa� HaViV(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
HZgYZg�jcV�deX^wc�YZ�Y^kZgh^[^XVX^wc�YZ� aV�d[ZgiV�ijguhi^XV(

2KKQVUMZ�MZWMKcNQKIZ

'�JZVa^oVg�jc�ZhijY^d�YZ�[VXi^W^a^YVY� isXc^Xd'ZXdcwb^XV�eVgV�aV�bViZg^Va^oVX^wc�
YZa�ejZgid&�ZkVajVcYd� aV�gZaVX^wc�Xdhid'WZcZ[^X^d�YZa� egdnZXid�n�Zc� [dgbV�eVgVaZaV�
^bejahVg�aV�gZVa^oVX^wc�YZ�jc�ZhijY^d�YZ�=kVajVX^wc�YZ� AbeVXid�9bW^ZciVa&
YZ�VXjZgYd�V�adh� isgb^cdh�YZ�gZ[ZgZcX^V�ZaVWdgVYdh�Va� Z[ZXid�edg�Za�;G<9E(
'�<Z�hZg�[VXi^WaZ�YZhYZ�Za� ejcid�YZ�k^hiV�isXc^Xd'ZXdcwb^Xd&� gZVa^oVg�Za�egdnZXid�
XdggZhedcY^ZciZ�Z� ^bejahVg�hj�bViZg^Va^oVX^wc�V�igVksh�YZ� adh�bZXVc^hbdh�
isXc^Xd'VYb^c^higVi^kdh�fjZ�g^\Zc�eVgV�ZhiZ�i^ed�YZ�ZbegZcY^b^Zcidh(
'�JZVa^oVg�aVh�VXX^dcZh�cZXZhVg^Vh�iZcY^ZciZh�V�ad\gVg�jcV�VXX^wc�Xdc_jciV�ZcigZ�
adh�bjc^X^e^dh�YZ�XdggZYdg�crji^Xd�L^\gZ'EV\YVaZcV'N^aaV�?ZhZaa'EVg�YZa� HaViV&�
eVgV�aV�bViZg^Va^oVX^wc�YZ�ZhiZ�ZbegZcY^b^Zcid(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�9Yb^c^higVX^wc�?ZcZgVa�YZ�HjZgidh�YZ�aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�KZXgZiVguV�YZ�GWgVh�HxWa^XVh�n�HaVcZVb^Zcid�YZ� aV�Ejc^X^eVa^YVY�YZ�N^aaV�?ZhZaa

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�0
KZXjcYVg^V�=_Zh�Fz�,&Fz�-&�Fz�.�n�Fz�1
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6RM�6Z[YI[bOQKV�>g�.�
BMOQeU

2Y[QK\SIY�MS�@SIU�LM�FQSSI�8MZMSS#�MU�\UI�MZ[YI[MOQI�
LM�LMZIYYVSSV�KVUR\U[I�MU[YM�SVZ�T\UQKQWQVZ�QU[MOYIU[MZ�
LM�SI�YMOQeU� <I�4VZ[I#�<I]ISSM#�=ILIYQIOI#�@QUITIY�_�
FQSSI�8MZMSS!

?JRM[Q]V� (�  '(&66.!

Achi^ijX^dcVa^oVg�aV�JZ\^wc�YZa�;dggZYdg�9iarci^Xd�FdgiZ�9g\Zci^cd(

?JRM[Q]V�)�  ')&66.!

=aVWdgVg�jc�HaVc�=higVis\^Xd�JZ\^dcVa�YZ�<ZhVggdaad(

?JRM[Q]V�*�  '*&66.!

9edgiVg� aVh�egdejZhiVh�YZa�HaVc�=higVis\^Xd�N^aaV�?ZhZaa&�fjZ� ^ckdajXgVc� aV�ZhXVaV�YZ�
aV�gZ\^wc&�Xdbd� ^chjbd�V�YZWVi^g�Zc�Za�bVgXd�YZa� HaVc�=higVis\^Xd�JZ\^dcVa(

� 



=MLQLI� 3 ; C

@YVOYITI�.
2Y[QK\SIKQeU�LM�SV�
SVKIS�I�SV�YMOQVUIS

4VUZ[Q[\QY�MS�4VUZVYKQV�BMOQVUIS�2[SaU[QKV�>VY[M�2YOMU[QUV

@ISIJYIZ�KSI]M
AYZci^YVY&�XdchdgX^d&�VhdX^Vi^k^YVY&�XdbeaZbZciVg^ZYVY&�YZhVggdaad&� gZ\^wc�

5MZKYQWKQeU
KZ�]VXZ�cZXZhVg^d�Xdc[dgbVg�jc�;dchdgX^d�JZ\^dcVa� ^ciZ\gVYd�edg� adh�bjc^X^e^dh�YZ�
DV�;dhiV&�DVkVaaZ&�EVYVg^V\V&�H^cVbVg�n�N^aaV�?ZhZaa&�Xjbea^bZciVcYd� adh�eVhdh�
VYb^c^higVi^kdh�XdggZhedcY^ZciZh&�V�[^c�YZ�dWiZcZg�aV�cZXZhVg^V�aZ\Va^YVY� fjZ� aZ�
eZgb^iV�^chigjbZciVg�VXX^dcZh�Xdc_jciVh�ZcigZ� adh�bjc^X^e^dh�eVgi^X^eVciZh(

7\ULITMU[IKQeU
=h�XVYV�kZo�brh�cZXZhVg^d�egde^X^Vg�aV�VhdX^Vi^k^YVY�n� aV�XdbeaZbZciVg^ZYVY� ZcigZ�
bjc^X^e^dh�V�[^c�YZ�ZcXVgVg�VXX^dcZh�Xdc_jciVh�fjZ�hjeZgVc� adh� aub^iZh�
_jg^hY^XX^dcVaZh(�Ddh�eVgi^Ydh�YZ�DV�;dhiV&�DVkVaaZ&�EVYVg^V\V(�H^cVbVg�n�N^aaV�
?ZhZaa� i^ZcZc�jcV� aw\^XV�Xdbxc�YZ�[jcX^dcVb^Zcid�fjZ� adh� ^ckdajXgV�]^hiwg^XVbZciZ�
n�fjZ�adh�]VXZ�gZXdcdXZghZ�Xdbd�JZ\^wc(�@dn�Zhidh�bjc^X^e^dh�ZcXjZcigVc� Zc� aV�
XdckZg\ZcX^V�YZ�hjh� ^ciZgZhZh�aV�edh^W^a^YVY�YZ�YZhVggdaad�n�Zc�Zhdh� isgb^cdh�Zh�
^begZhX^cY^WaZh� ^chi^ijX^dcVa^oVg�aV�gZ\^wc�V�igVksh�YZ� aV� [^\jgV�YZ� jc�;dchdgX^d�fjZ�
aZ�YZ�bVgXd�aZ\Va�V� aVh�VXX^dcZh�fjZ�Zc�Xdc_jcid�hZ� ^chigjbZciZc(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
JZhig^c\^g�aV�edh^W^a^YVY�YZ�ZcXVgVg�VXX^dcZh�Zc�Xdc_jcid�Va� cd�Y^hedcZg�YZa� bVgZd�
_jguY^Xd'isXc^Xd�fjZ�k^VW^a^XZ�hj� [jcX^dcVb^Zcid(

2KKQVUMZ�MZWMKcNQKIZ

KVcX^dcVg�aV�cdgbV�VYb^c^higVi^kV�fjZ� [dgbVa^XZ� aV�Xdchi^ijX^wc�YZ� aV�JZ\^wc�YZa�
9iarci^Xd�FdgiZ�9g\Zci^cd(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�E^c^hiZg^d�YZ�?dW^Zgcd�YZ� aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�E^c^hiZg^d�YZ� aV�HgdYjXX^wc�YZ� aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�A<=:� #Achi^ijid�YZ�<ZhVggdaad�=Xdcwb^Xd�YZ� aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh$(
'�Ejc^X^eVa^YVYZh�YZ�N^aaV�?ZhZaa&�?ZcZgVa�DVkVaaZ&�?ZcZgVa�EVYVg^V\V&�DV�;dhiV�n�
H^cVbVg

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�1�
KZXjcYVg^V�=_Zh�Fz�,�n�Fz�-

1 *



=MLQLI� @\MZ[I�MU�TIYKPI�LMS�@SIU�6Z[YI[bOQKV�BMOQVUIS
@YVOYITI�.� : � "

@ISIJYIZ�KSI]M
HaVc�ZhigVis\^Xd&�YZhXZcigVa^oVX^wc&� YZhVggdaad&�gZ\^wc�

5MZKYQWKQeU
9�igVksh�YZ�ZhiV�bZY^YV�hZ�egZiZcYZ� ^bejahVg�aV�ejZhiV�Zc� [jcX^dcVb^Zcid�YZa�
ÅHaVc�=higVis\^Xd�JZ\^dcVa�YZ�<ZhVggdaadÇ�fjZ�eZgb^iV�ZcXVjoVg�jcV�ZhigViZ\^V�YZ�
YZhVggdaad�Xdc_jcid�ZcigZ� adh�bjc^X^e^dh� ^ciZ\gVciZh�YZ� aV�JZ\^wc�9iarci^Xd�cdgiZ�
9g\Zci^cd(� @dn�Za�HaVc�hZ�ZcXjZcigV�Zc� [jcX^dcVb^Zcid&� ad�fjZ�eZgb^iZ�V[^gbVg�Za�
XVgrXiZg�Vci^X^eVidg^d�YZ� aV�bZY^YV�egdejZhiV�YZhYZ�Za� HaVc�=higVis\^Xd�N^aaV�?ZhZaa(

7\ULITMU[IKQeU
=c�jc�XdciZmid�XdbeaZ_d�n�XVbW^VciZ�h^\cVYd�edg�aV� [jZgiZ�Xdgg^ZciZ�
YZhXZcigVa^oVYdgV�YZ�XdbeZiZcX^Vh�fjZ�YZh\gVcV�YZhYZ�Za� =hiVYd�cVX^dcVa� V� aVh�
egdk^cX^Vh�n�YZhYZ�shiVh�V�adh�bjc^X^e^dh5�Za�YZhV[ud�eVgV� adh�\dW^Zgcdh� adXVaZh� gVY^XV�
Zc� hj�XVeVX^YVY�eVgV�^chigjbZciVg�ZhigViZ\^Vh�YZ�ejZhiV�Zc�kVadg�YZ� hjh�dedgijc^YVYZh�
gZVaZh(�=c� adh�cjZkdh�ZhXZcVg^dh�YZ�\Zhi^wc�YZbdXgri^XV&� ZhiZ�YZhV[ud�VYfj^ZgZ�bVndg�
XdgedgZ^YVY�Zc� aV�bZY^YV�fjZ�adh�\dW^Zgcdh�adXVaZh�hdc�XVeVXZh�YZ� igVYjX^g�hjh�
Vhe^gVX^dcZh�n�Zh[jZgodh�Zc�jc�bVgXd�YZ�VhdX^Vi^k^YVY� gZ\^dcVa� ÅX^ZgiVÇ�fjZ�
bjai^ea^fjZ�hjh�egde^Vh�edh^W^a^YVYZh�n�kZciV_Vh(� KjhiZciVYd�Zc� aVh� kZciV_Vh�fjZ�
gZegZhZciV� aV�Xdchi^ijX^wc�YZ�jc�bVgXd�VhdX^Vi^kd�YZ�XVgrXiZg�gZ\^dcVa� n� hjh�
^bea^XVcX^Vh�V�jcV�ZhXVaV�bVndg&�Za�HaVc�=higVis\^Xd�YZa�;dggZYdg�9iarci^Xd�FdgiZ�
9g\Zci^cd�YZWZ�Xdchi^ij^ghZ�Xdbd�jcV�]ZggVb^ZciV�Y^crb^XV�fjZ� edh^W^a^iZ�Za�Y^hZvd�
YZ�jc�egdnZXid�YZ�YZhVggdaad�brh�Zfj^a^WgVYd&� hdhiZc^Yd�n�Zfj^iVi^kd5� Va� ^cXaj^g�Zc� aV�
Y^hXjh^wc� adh�bZXVc^hbdh�YZ�XdcXXgaVX^wc�fjZ� igVch[dgbZc� hjh�dW_Zi^kdh�n� VXX^dcZh�
Zc�jc� kZgYVYZgd�XdcigVid�hdX^Va�ZcigZ�=hiVYd�n�KdX^ZYVY�;^k^a(

@MYR\QKQVZ�WVZQJSMZ�LM�UV�KVUKYM[IYZM�SI�TMLQLI
HdhiZg\Vg�aV�XdcXgZX^wc�YZ�bZY^YVh�YZ� ^bedgiVcX^V�eVgV�Za�YZhVggdaad�YZ� aV�gZ\^wc(

2KKQVUMZ�MZWMKcNQKIZ

'� AbejahVg�n�XdchZchjVg�aV�bZidYdad\uV�YZ�igVWV_d�fjZ�edh^W^a^iZ� aV�ejZhiV�Zc�bVgX]V�
YZa�ÅHaVc�=higVis\^Xd�YZ� aV�JZ\^wc�9iarci^Xd�FdgiZ�9g\Zci^cdÇ(� #9XijVabZciZ�Zc�
[jcX^dcVb^Zcid$(
'�;dbegdbZiZg�Zc�ZhiZ�ZbegZcY^b^Zcid�V�adh�Y^hi^cidh�VXidgZh�fjZ�YZWZc� aaZkVg�
VYZaVciZ�Za�HaVc4
DV�hdX^ZYVY�X^k^a
DVh�Achi^ijX^dcZh�hdX^VaZh�n�WVgg^VaZh�
Ddh�?dW^Zgcdh�DdXVaZh�
DV�Mc^kZgh^YVY�
=a�;dchdgX^d�JZ\^dcVa�
=a�?dW^Zgcd�Hgdk^cX^Va�
=a�?dW^Zgcd�FVX^dcVa
'�9edgiVg�aVh�egdejZhiVh�YZa�HaVc�=higVis\^Xd�N^aaV�?ZhZaa&�fjZ� ^ckdajXgVc� aV�ZhXVaV�YZ�
aV�gZ\^wc&�Xdbd� ^chjbd�V�YZWVi^g�Zc�Za�bVgXd�YZa�HaVc�=higVis\^Xd�JZ\^dcVa4
'�<^hZvVg�jc�cjZkd�ZhXZcVg^d� ad\uhi^Xd� ^ciZggZ\^dcVa� dg^ZciVYd�V�hj�egdnZXX^wc�
ÅXmigVgX\^dcVaÇ&�eaVc^[^XVcYd�n�XdchigjnZcYd�aV� ^c[gVZhigjXijgV�Xdbjc^XVX^dcVa�
cZXZhVg^V�#VZgdejZgid�^ciZgcVX^dcVa&� hZgk^X^dh�YZ�[ZggdXVgg^a&� VjidkuVh&�ejZgid�
bVgui^bd$(
'�;dc[dgbVg�jc�EZgXVYd�JZ\^dcVa�;dcXZcigVYdg�YZ� [gjiVh�n� kZgYjgVh(
'�;dchigj^g�jc�HVgfjZ�AcYjhig^Va�JZ\^dcVa�9bW^ZciVabZciZ�KjhiZciVWaZ�fjZ� edh^W^a^iZ�
aV�Y^kZgh^[^XVX^wc�egdYjXi^kV�Zc�VfjZaadh�gjWgdh�fjZ�XjZciVc�Xdc� kZciV_Vh�
XdbeVgVi^kVh(
'�;dchi^ij^g�jcV�9\ZcX^V�YZ�Ljg^hbd�JZ\^dcVa(
'�<ZhVggdaaVg�XVbeVvVh�YZ�ÅHgdbdX^wc� ijguhi^XV�gZ\^dcVa �Zc� WVhZ�V� aV�d[ZgiV�YZ�
eVfjZiZh� ^ciZ\gVYdh�n�Va�Y^hZvd�YZ�ZhigViZ\^Vh�YZ�bVg`Zi^c\�Y^g^\^YVh�V�Y^[ZgZciZh�
c^X]dh�YZ�bZgXVYd�#ijg^hbd�_dkZc&� ijg^hbd�YZ�VkZcijgV&�ZiX($(
'�9XdgYVg�Za�YZhi^cd�[^cVa�n�bdYVa^YVY�YZ� igViVb^Zcid�n�Y^hedh^X^wc�YZ� adh�gZh^Yjdh�
hwa^Ydh� jgWVcdh(
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'�AciZ\gVg�aV�^c[gVZhigjXijgV�YZ�igViVb^Zcid�YZ�ZaajXcaZh� aufj^Ydh&�XddgY^cVcYd�
YZbVcYVh�Z[ZXi^kVh�Xdc�XVeVX^YVYZh�dX^dhVh(
'�;ddgY^cVg�_jcid�V�aV�<^gZXX^wc�YZ�@^Ygrja^XV�Hgdk^cX^Va� aV�gZhdajX^wc�YZ� adh�
egdWaZbVh�]^Ygrja^Xdh�gZ\^dcVaZh(
'�?Zhi^dcVg�aV�^beaZbZciVX^wc�YZ�jc� Å<ZeVgiVbZcid�BjY^X^Va�JZ\^dcVa (
'�;gZVX^wc�YZ�jc�Å;jZged�=heZX^Va�YZ�KZ\jg^YVY�JZ\^dcVaÇ�YZhi^cVYd�V� aV�egZkZcX^wc�
n�Xdcigda�YZa�YZa^id�Zc�hjh�Y^kZghVh�bVc^[ZhiVX^dcZh�n�ZhXVaVh(
'�?Zhi^dcVg�aV�XdchigjXX^wc�YZ�jc�@dhe^iVa� JZ\^dcVa&�egZeVgVYd�eVgV�d[gZXZg�jcV�
ViZcX^wc�hVc^iVg^V�ZheZX^Va^oVYV�n�YZ�XdbeaZ_^YVY�fjZ�VWVhiZoXV� aVh�cZXZh^YVYZh�
gZ\^dcVaZh(

2K[VYMZ�TaZ�QU]VS\KYILVZ

'�E^c^hiZg^d�YZa�AciZg^dg�YZ�aV�FVX^wc
'�E^c^hiZg^d�YZ�?dW^Zgcd�YZ� aV�Hgdk^cX^V�YZ�:jZcdh�9^gZh
'�Ejc^X^eVa^YVYZh�YZ�N^aaV�?ZhZaa&�?ZcZgVa�DVkVaaX&�?ZcZgVa�EVYVg^V\V&�
DV�;dhiV�n�H^cVbVg

'�Achi^ijX^dcZh�YZ� aV�;dbjc^YVY
'�NZX^cdh�YZ� adh�X^cXd�bjc^X^e^dh
'�MFDH

4VYYMZWVULMUKQI�KVU�SVZ�6RMZ�6Z[YI[bOQKVZ

Hg^cX^eVa�=_Z�Fz�1
KZXjcYVg^V�=_Zh�Fz� +&�Fz�,&�Fz�-&�Fz�.&�Fz�/�n�Fz�0



<I�KVU[QU\QLIL�LMS�@SIU

4VUNVYTIKQeU�LMS�4VUZMRV�8MUMYIS�LMS�@SIU�6Z[YI[bOQKV

McV�kZo�[^gbVYd�Za�;dcigVid�KdX^Va�V�igVksh�YZa�XjVa� adh�VXidgZh�YZ� aV�Xdbjc^YVY� hZ�
XdbegdbZiZc�V�aaZkVg�VYZaVciZ�aVh�VXX^dcZh�fjZ�ZbVcVc�YZa�HaVc&� hZ�Xdc[dgbVgr�=a�
;dchZ_d�?ZcZgVa&�fjZ�hZgr�Za�wg\Vcd�[jcYVbZciVa�YZ�Vgi^XjaVX^wc�YZ� aV�ZiVeV�YZ�
[dgbjaVX^wc�V�aV�ZiVeV�YZ�Z_ZXjX^wc&�n�fjZ� iZcYgr�WV_d�hj�gZhedchVW^a^YVY� aV�
XdcYjXX^wc&�bdc^idgZd�n�Xdcigda�YZ�\Zhi^wc�YZa�HaVc(

=cigZ�hjh�b^h^dcZh�n�[jcX^dcZh�ZheZX^[^XVh&� hZ�YZhiVXVc�VYZbrh4
'�DV�egd[jcY^oVX^wc�n�V_jhiZ�YZ�Hgd\gVbVh&�EZY^YVh�n�9XX^dcZh�=heZXu[^XVh(
'�DV�VXijVa^oVX^wc�eZgbVcZciZ�YZ� aV� ^c[dgbVX^wc�cZXZhVg^V�n� gZVYZXjVX^wc�
h^hiZbri^XV�YZa�HaVc(

'�DV�YZ[^c^X^wc�YZ�aV�bdYVa^YVY�YZ�Vgi^XjaVX^wc�Xdc�Za�HaVc�JZ\^dcVa(
'�=a� ZhiVWaZX^b^Zcid�YZa� gs\^bZc�YZ� [jcX^dcVb^Zcid�YZa�egde^d�;dchZ_d(
=a� Å;dchZ_d�YZa� HaVcÇ&�hZ�Xdc[dgbVgr�edg�Ydh� gZhedchVWaZh�ZheZXu[^Xdh�edg�XVYV�jcd�
YZ� adh�h^ZiZ�Hgd\gVbV5�jcd�YZh^\cVYd�edg�Za�=hiVYd�bjc^X^eVa� n�digd�ZaZ\^Yd�edg� aV�
egde^V�Xdbjc^YVY�V�igVksh�YZ� aV�EZhV�YZ�;dcXZgiVX^wc&�brh�jc�XddgY^cVYdgZh�
\ZcZgVa�YZh^\cVYd�edg�Za�bjc^X^e^d(�=c�ZhiZ�ZheVX^d&� aV�Mc^kZgh^YVY�FVX^dcVa� YZ�
DV�HaViV�YZ_Vgr�YZ�Xjbea^g�Xdc�hj�gda�YZ�VhZhdgVb^Xcid&�YZhXVchVcYd� aV�
gZhedchVW^a^YVY�YZ�[jcX^dcVb^Zcid�YZa�;dchZ_d�Zc�hjh�egde^dh�VXidgZh(
K^�W^Zc�hZ�eaVciZV�jcV�Xdbedh^X^wc� ^ciZ\gVa�n�Y^crb^XV�YZa� [jcX^dcVb^Zcid�YZa�
;dchZ_d&� adh�gZegZhZciVciZh�edg�aV�bjc^X^eVa^YVY�iZcYgrc� jcV�bVndg�gZhedchVW^a^YVY�
Zc� aV�[Vo�ÅZ_ZXji^kVÇ&�b^ZcigVh�fjZ�adh�gZegZhZciVciZh�edg�aV�Xdbjc^YVY&� iZcYgrc� jcV�
bVndg�gZhedchVW^a^YVY�Zc�Za�bdc^idgZd�n�Xdcigda� YZ�\Zhi^wc�YZa� HaVc(
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2UM^V

<IZ�:UZ[Q[\KQVUMZ�_�]MKQUVZ�WIY[QKQWIU[MZ�MU�MS�LMZIYYVSSV�
LMS�@SIU�6Z[YI[bOQKV�FQSSI�8MZMSS
2K[VYMZ�LM�SIZ�[ISSMYMZ�
WIY[QKQWI[Q]VZ0

2
9WgVbd&�;aVjY^d�
9XZgd&�=hiZaV�
9YZgid&�DjXuV�
9\jZggZ&�Bja^V�
9\j^aVg&�HVhXjVa�
9\j^aZgV&�;Vgadh�
9aVgXwc&�=aduhV�
9aaZ\gdc^&�?VWg^ZaV�
9bdgdhd&�9Yg^rc�
9cYj_Vg&�K^ak^V�
9cgg^fjXo&�?jhiVkd�
9gVcX^V\V&�E^giV�
9g\jZaad&�9\g^e^cV�
9ggX\]^c^&�EVgXZad�
9kVadh&�EVg^V�
9kVadh&� JjWsc�
9naadl&�EVgXZaV�
9oXVgViZ&�;Vgadh�
9ocVa&�;aVjY^V

3
:VXoV&�J^XVgYd�
:VaWjXcV(�Fshidg�
:VcYuc&�DdgXcV�
:VgWs&�FdgbV�
:Vgj[VaY^&�9cYgZV�
:Vgj[VaY^&�=YjVgYd�
:Vhhd&�KVbVciV�
:Vhhd&�QdVcV�
:ZXXV&�=ak^gV�
:ZaVhXd&�9jgdgV�
:Zaigrc&�N^Xadg�
:XcZYXai^&�JdhV�
:Zc^aZo&�;aVjY^d�
:Xc^iXo&�Dj^h�G(�
:Zc^aZo&� G(
:Zc^iXo&�E(
:XgcrYXo&�Bdg\Z�<Vc^Za�
:ZgiVc^&�=ha]Zg�
:ZkVXfjV&�GhkVaYd�
:aV\d&BVgV`�
:aVcXd&�9Yg^rc�
:aVc\^[dgi^&�EVg^d�
:d]Zaa^&�9gijgd�
:dc^Z&�HVkZa^h�
:dgYdn&�Bdhs�:ZgcVgYd�
:dgodc^&�K^ak^d�
:gV\\^d&�Dj^hV�
:gVcYVa^h^d&�JdWZgid�
:gjcZi&�>ZgcVcYd�
:gjcd&�?VWg^ZaV

:j[[Z&�?aVY^h�
:jhfjs^h&�?jhiVkd�
:jhiVbVciZ&�=b^a^VcV�
:jhiVbVciZ&�E^giV

4
;VWZgd&�=Y^� kVg\Vh�
;VWgZgV&�HVig^X^V�
;VWjii^&�KZg\^d�
;rXXgZh&�FdgbV�
;r[[Vgd&�KiZaaV�EVg^h�
;Va^&�Dj^h
;Va^XW^d&�;Vgadh�9aWZgid�
;VadXXgd&�9c\ZaV�
;Vakd&�@sXidg�
;VbedhVcd&�?gVX^ZaV�
;Vejggd&�E^\jZa�
;VgWVaaVa&�=Y^i]�
;VgWVaad&�JVi"Y�
;VggVj&�HVWad�
;VhVYd&�;Vgadh�
;VhVh&�J^XVgYd�
;VhVh&�N^g\^c^V�
;VhfjZgd&� HZYgd�
;VhiZaaVc^&�Dj^h�
;VidgXZcd&� AgZcZ�
;XbWdgV^c&� J^XVgYd�
;ZgcVYVh&�<^VcV�
;XggVad&�EVWZa�
;^ca^V&�Edcodc^�
;aVcXn&�?j^aaZgbd�
;d^a^cd&�JVi"Y�
;dcYdg^&� BVk^Zg�
;dcigZgVh&�<VciZ�
9aZ_VcYgd�
;dcigZgVh&�K^ak^V�
;wgYdWV&�:ZVig^o�
;dgdcZa&�Edc^XV�
;dgdcZa&� JVbwc�
;dggZV&�JdWZgid�
;dggd&�D(
;dkXaad&� Bdg\Z�
;gdeVc^h^k&� Bdg\Z�
;gjo&�Bdhs�Dj^h�
;jcVgZaa^&�9a^X^V�
;jhXjbV&�Bdhs

49
;]VeVggd&� AhbVZa�
;]VeVggd&�Dj^h�
;]VeVggd&�E^giV�YZ�
;]Vgc^h&�<Zc^hV�
;]VoVggZiV&�EVg^d�
;]^daV&�;shVg

5
<Z�;VWd&�@sXidg�
<Z�aV�KdaV(�EVgXZaV�
<Z�Hd^(�;aVjY^d�
<^�EVgXd&�EVgXZaV�
<^�EVjgd(�JjWsc�
<^Vh&�EVg^VcV�
<^Vo&�N^Xidg�
<db^c\jZo&�;]g^hi^Vc�
<dbuc\jZo(� HVWad

6
=a^Vh&�JdhV�
=he^cV&� A\cVX^d�
=oeXaZiV&�9a[gZYd

7
>VaXdcZ&�@sXidg�
>VgVb^vrc&�EVgXZad�
>X^gZ&�@j\d�
>ZgcrcYZo&� =aWV�
>^\jZgdV�YZ�EVX]VYd&�
:aVcXV
>^\daV&�;g^hi^Vc�
>aZ^iV&�DXdcX^V�
>adgZh&�LZgZhV�
>dciZ&�9aWZgid�
>gZhXd&�9j\jhid�
>^ZaZh&�=oXfj^Za�
>guVh&� :ZgcVgYd

8
?VgbZcY^V(�9cV�EVguV�
?Vgw[Vad&� Bdhs�
?VjcV&�HVig^X^V�
?VjcV&�Lgrch^id�
?Vjid&�DjXuV�
?ZhZaa(�EVgiV�Kdg^V�
?^VXd&� Bdg\Z�
?^bscZo&� =YjVgYd�
?^ja^Vc^&�EVgXdh�
?d^XdXX]XV(�JjWsc�
?wbZo&�Edc^XV�
?wbZo(�FVcXn�
?dcYVg&�HV^b^gV�
?dcoraZo&�Bdhs�
?gVbdca&�D^a^VcV�
?jV^iV&�E^gaV�
?jZgW^&� Bdg\Z�
?jZggV&� BjVc�
?lhX]Vc`d[[(�NVaZg^V

9
@ZggZgV&�9aZ_VcYgd�
@dcdgVid&�9a^X^V



@jgi&�EVguV�D(
@jgi&�RjabV

:
AVcc^&�BjVc�Bdhs�
A\aZh^Vh&�JjWsc�
Ac\^d&�KVci^cV�YZ�
AgVdaV&�EVg^ZaV

;
BVjgZ\j^&�=gcZhid�
BjrgZo&�@dgVX^d�
BjX]Vc^Z&�GhXVg

C
CdhV^a&�Dj^hV�

D
DV�>gdhh^V&�HVWad�
DVcX^dc^&�=YjVgYd�
DZ\j^oVbwc&�FdgV�
DZc`&� AgbV�
DZhXVcd&�BjVc�
DZoXVcd&�EVg^Za�
D^bV&�RjabV�
D^bV&�N^g\^c^V�FxvZo�
D^c^kZ&�=a^oVWZi�
DdWZgV&�=b^a^VcV�
DdeZo&�9bVa^V�
DdeZo&�;aVgV�
DdgZYd&�9c\ZaZh�
DjXZgd&�@dgVX^d�
DjYjZvV&�FVcXn�
DjcV&�9cidc^d�
DjfjZ&�Edc^XV�
DjooV&�Bdg\Z�
DndccZi&�:^VcXV

E
EV`dkZX&�;g^hi^cV�
EVbVc^&�=gb^c^V�
EVbVc^&�EVgX^V^�
E�Vc�[gZi�̂&�<(
EVcg^fjZ&�JjWsc�
EVg`dkh`n&�JdWZgid�
EVgiuc&�Bdhs�
EVgi^cV&�;Vgadh�
EVgiucZo&�9(
EVgi^cZo&�@j\d�
EVgi^cZo(�EVguV�YZa�;(�
EVgin&�RjaZbV�
EVhXdiid&�JdhV�YZ�
EVi^VX]^d&�K^ak^V�
EVi^aaV&�EVgXZad�
EVoVgZaad&�9cYgZV�Acsh�
EZYZgdh&�?gVX^ZaV�<^Zo�YZ�
EZY^cV&�Bdg\Z�FZg^�
EZcZ\]Zii^&�9Y]Zabd�
E^g&�LZgZhV�
E^gVcYV&�D^a^VcV

Ed\dWjgc&�;Vgda^cV�
EdaV&�EVgXZaV�
EdciZcZ\gd&�9bVYZd�
EdgVaZh&�:Ziin�
EdgVaZh&�Dj^h�
Edgrc&�E^giV�
EdiZV&�HVhXjVa�
EdgZaa^&�9YVaWZgid�
EdgZaa^&�FZaan�
Edgi^cV�
EdjhV&�=ahV

F
FVkVggZiZ&�GhXVg�
FVkVh&�9cYgsh�
F^Xda^cd&�9cidc^d�
F^Xda^cd&�EVguV�YZ�
FdnV&�;Vgadh�
FjvZo&� :ZVig^o�;Za^cV

?
GXVbed&� AgbV�
GXodl^ch`n&� Bdg\Z�
GX]dV&�9a^X^V�
Gabdh�E^giV�
Gci^kZgd&�Ga\V�
Ggi^o�YZ�RrgViZ&�BVk^Zg�
Ggiuo&�Dj^hV�
Gk^ZYd&�;shVg

H
HVaVX^dh&�;Vgadh�
HVaVX^dh&�EVg^V�JdhV�
HVgYd&�HZYgd
HVgZYZ�KVcVWg^V&�<^dbZYZ�
HVgb^hVcd&�EVguV�JdhV�
HVggVk^X]^cd&�K^ak^V�
HVo&�Bdg\Z�
HVo&�JdhV�
HZgVaiV&�EVgiV�
HZgVaiV&�EVgiV�
HXgXngV&�KZg\^d�
HZgZo�KXcZ^YZg&�EVgiV�
HsgZo&�=jad\^V�
HZigdcZ&�EVgXZaV�
H^VXZci^c^&�@j\d�
H^X]w&�<dcVid�
H^cdi]&�Bdhs�9aWZgid�
H^vZ^gd&�Dj^h�
HaVoV&�9cYgsh�
HguXdad&�;aVg^hV

A
Ij^X]d&�9aWZgid�
Ij^ciVc^aaV&�=e^[Vc^d�
Ij^ciVc^aaV&�Bja^d

B
JVbVaad&�KjhVcV�
JVb^gZo&�?aVY^h

JVcY^&�:aVcXV�
JVk^X]&�JdYda[d�
JZVaZh&�9c\ZaV�
J^Wdao^&�;aVjY^d�
J^XX^ji^&�@sXidg�
Jud&�9Yg^VcV�
Jud&�EVgiV�
Judh&�9cidc^V�
Judh&�JdhVcV�
JdWaZh&�E^\jZa�
JdYZgV(�Ewc^XV�
JdYg^\jZo&�9c\sa^XV�
JdYgu\jZo&�=kV�FZaan�
JdYg^\jZo&�EVguV�
JdYgu\jZo&� KdaZYVY�
JdYgu\jZo�<^Vo&�9bVa^V�
JdaYVc&�Bja^d�
JdWV(�=aZcV�
Jdhh^&�9c\Za�
Jdhh^(�=Y\VgYd�
Jjuo(�KZg\^d�
Jjhhd&�KVgV

K
KVWVXVoV&�@sXidg�
KVaViZ&�HVdaV�
KVbhdad&� KVbbn�
KrcX]Zo&�:aVcXV�
KrcX]Zo&�<Vc^ZaV�
KrcX]Zo&�=aZcV�
KrcX]Zo(� B(�;(
KVgVc^iX&�@sXidg�
KXcZ^YZg(�EVgiV�HsgZo�
KZb^cVg^d(�;gjo(�;shVg�
KZb^hV&�KVcYgV�
KZgkVcYd&�OVaiZg�?wbZo�
KZhid&�=gcZhid�
K^b^X]&�9cV�EVguV�
Ka^eVX`&�JVxa�
KdccZgWdgc&�?jhiVkd�
KdhV&� Bdg\Z�
KdhV&�EVgXdh�
KjrgZo&�EVgXdh�
Kja^bdk^X]&�N^Xidg

L
LVWVgsh&�JdYda[d�
LVXjb^&�FdgV�
LZb^vd&�NVaZciuc�
LZgZhX]jX&� K^ak^V�
LZgodad&�@sXidg�
LZgodad&�EVWZa�YZ�
L^hZgV&�DjX^VcV�
LdbVX&�EVg^d

M
MgWVc&�9Yg^rc�
MgWVcd(�JdhV�
Mg^WZ&�EVcZ



F
NVg\Vh&�9WZa�
NZarofjZo&�;Vg^cV�
NZa^&�9bVa^V�
N^\a^Zii^&�Fshidg�
N^aaV&�EVgXZad�
N^aaVaWV&�<Vc^Za�
N^aaVcjZkV&�EV\YVaZcV�J(�
N^aaViZ&�EVjg^X^d

G
OV\cZg&�9bsg^Xd�
OVhhZg&�FdZbu�
OViVcYZg&�?VWg^Za�OVaiZg�
Og^\]i&�FZaYV

H
RVbe^c^&�Esc^XV�
Rre^Xd�Bja^d�
RjX]Xaas&�@VnYs�
Rjg`d&�GgcVg

:UZ[Q[\KQVUMZ
9hdX^VX^wc�9b^\dh�
?jVgY^V�YZa�:dhfjZ�
9hdX^VX^wc�:dbWZgdh�
NdajciVg^dh�
9hdX^VX^wc�YZ�
?jVgYVeVgfjZh�?ZhZa^cdh�
9hdX^VX^wc�YZ�@diZaZgdh�
9hdX^VX^wc�YZ�EVgi^a^Zgdh�
n�;dggZYdgZh�HxWa^Xdh�
9hdX^VX^wc�NZX^cVa�:Vgg^d�
FdgiZ
9hdX^VX^wc�NZX^cVa�EVg�
YZ�DVh�HVbeVh�
9hdX^VX^wc�NZX^cVa�YZa�
Kjg
:Vgg^d�;VVXjes�
:Vgg^d�;deVXVWVcV�
:Vgg^d�AcYjhig^Va�
:Vgg^d�Ejc^X^eVa�Kjg�
:Vgg^d�KM?9J9�
:^Wa^diZXV�JV[VZa�
GWa^\VYd
:adfjZ�Bjhi^X^Va^hiV�
:adfjZ�;dcXZ_VaZh�M;J�
;rbVgV�YZ�
E^XgdZbegZhVg^dh�
;Vg^iVh�
;=NA?=�
;ugXjad�AiVa^Vcd�
;dcXZh^dcVg^dh�YZ�HaVnV�
;ajW�YZ�;VoV�n�HZhXV�
;daZXi^k^YVY�:da^k^VcV�
;daZXi^k^YVY�HVgV\jVnV�
;daZ\^d�YZ�9\g^bZchdgZh�
;daZ\^d�YZ�9gfj^iZXidh�
;daZ\^d�Ac\Zc^Zgdh�
;dchZ_d�=hXdaVg

;ddeZgVYdgV�=hXjZaV�Fz�0�
DV�;VgbZcX^iV�
;ddeZgVi^kV�LZaZ[wc^XV�
;diZa�
;gjo�Jd_V
=cXjZcigd�=jXVguhi^Xd�
HVggdfj^Va
>jZgoV�9sgZV�9g\Zci^cV�
?gjed�YZ�HgdiZXX^wc�
9bW^ZciVa�
?gjed�YZ�JZhXViZ�
NZgYZbVg
BjciV�NZX^cVa� +*�YZ�Bjc^d'
EVg�9oja
HVhidgVa�KVajY
Hda^XuV�YZ� aV�Hgdk^cX^V�YZ
:jZcdh�9^gZh
JdiVgn�;ajW
K^cY^XVid�Djo�n�>jZgoV
KdX^ZYVY�YZ�>dbZcid�3�YZ
Bja^d
KdX^ZYVY�YZ�>dbZcid�
DV�;VgbZcX^iV�
KdX^ZYVY�YZ�>dbZcid�
EdciZ�J^cXwc�
Mc^wc�YZ�;dbZgX^dh�Z�
AcYjhig^V
EZY^dh�YZ�HgZchV�
;VcVa� ,�
=a�>jcYVYdg�
>b�9ad@V�
>b�DV�N^aaV�
JZVa^YVY�?ZhZa^cV

2YMIZ�=\UQKQWISMZ
9gZV�YZ� aV�BjkZcijY�EN?�
9gZV�YZ�DV�Ej_Zg�EN?�
9gZV�YZ�EZY^d�9bW^ZciZ�
EN?
9gZV�YZa�<^hZVeVX^aVYd�
EN?
9gXV�HgdYjXX^wc�EN?�
9gZV�LZgXZgV�=YVY�EN?�
;VhV�YZa�F^vd�EN?�
;Zcigd�;dbjc^iVg^d�FdgiZ�
;Zcigd�;dbjc^iVg^d�Kjg�
;Zcigd�YZ�KVajY�;Zcigd�
<^gZXX^wc�YZ�;jaijgV�
EN?
<^gZXX^wc�YZ�GWgVh�
KVc^iVg^Vh�EN?�
<^gZXX^wc�@dhe^iVa�9(� +++�̂�V�
HgZchV�EN?�
KZXgZiVguV�YZ�<ZhVggdaad�
KdX^Va�EN?�
KZXgZiVguV�YZ�@VX^ZcYV�
EN?
KZXgZiVguV�YZ�GWgVh�n�
KZgk^X^dh�HxWa^Xdh�EN?

KjWY^gZXX^wc�YZ�;dbZgX^d�
Z�AcheZXX^wc�EN?�
KjW'<^gZXX^wc� YZ�
HZghdcVa�EN?�
N^kZgd�Ejc^X^eVa�EN?

7\UKQVUIYQVZ�_� [bKUQKVZ�
T\UQKQWISMZ
9cgg^fjZo&�?jhiVkd�
:Vgj[VaY^&�=YjVgYd�
:gVcYVa^h^d&�JdWZgid�
:jhfjs^h&�?jhiVkd�
;VggVj&�HVWad�
;VhVYd&�;Vgadh�
;VhVh&�N^g\^c^V�
;ZbWdgV^c&�J^XVgYd�
;]VoVggXiV&�EVg^d�
<^�EVgXd&�EVgXZaV�
BjrgZo&�@dgVX^d�
DjcV&�9cidc^d�
DndccZa&�:aVcXV�
EVg`dkh`n&� JdWZgid�
EVgi^cV&�;Vgadh�
EdciZcZ\gd&� 9bVYZd�
Edgrc(�E^gaV�
EdgZaa^(�9YVaWZgid�
GXodl^ch`n(� Bdg\Z�
GX]dV&�9a^X^V�
Gca^kXgd(�Ga\V�
Gabdh(�E^gaV�
HVgb^hVcd(�EVg^V�JdhV�
JZVaZh&�9c\ZaV�
JdYZgV(�Ewc^XV�
Jdhh^(� =Y\VgYd�
K^b^X]&�9cV�EVg^V�
Kja^bdk^X]&�N^Xidg�
N^aaVaWV(�<Vc^Za�
RVbe^c^(�Ewc^XV�
R^Vbeg^h&� Bdg\Z
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