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9__Q]W]US^_UPM _[W _UX I` T  W]USQZ& % ^Q]XQS S]MP SVQXP PQ_ R[] 
XMZPN]`W^\[XU_UWWQZ$ `_ R]f RXQU]Q ^QZ_]MXQ _QYM& 6mZPQZQ 
^aUZSM [aQ] \f NQUZaQSQ^ PU]USQ]UZS Ma V[]PN]`W^aM]QYM]W% 
ZMPQZ$ YQP YMW^UYQ]UZS Ma UZZ_QW_M ^[Y YfX& A[_ PQ__Q 
W[Y \XMZM] R]f RMSmW[Z[YU^W TMXP [Y UZZNdSSVUZS Ma V[ ]P %
N]`WQ_ U PQZ fXYQZZQ mW[Z[YU^WQ \[XU_UWWQZ$ YQP ZQP\]U[%
]U_Q]UZS Ma pY[PQ]Zl]UZSMq ^[Y QU_ NQ]MZPQ QXQYQZ_& :[] 
^W[SN]`WQ_ aM] PQ_ Y[_^Q__$ R]f R[]^_RMSXQSQ [S \[XU_U^WQ 
W]QR_Q] NXQU PQ_ ]QU^_ W]Ma [Y M`WQ Ma \][P`W^V[ZQZ SVQZ[Y 

\[XU_U^WQ _UX_MW&

&+49:.3305/928+<.:

>[]PN]`WQ_ NXQU QU_ \[XU_U^W ^_]UP^QYZQ R]f )01.$ YQP ^WU\%
UZSM Ma ;RTUN 9DQGPDQGUIRTEWQG  "R]f )1*)2 B[]SQ^ 6[Z%
PQXMS#& C]SMZU^M^V[ZQZ aUXXQ \]Q^^Q ^_M_QZ _UX f SVQ XMZPN]`W%
Q_ pPQZ 5S_QX^Q [S 6Q_dPZUZS$ PQ_ K&&&L R[]_VQZQ]q& @MZPN]`W%
Q_ _M\_Q _Q]]QZS MZP^dZQ^ pNdZl]UZSMZQq $ ^Q]XQS UZP`^_]UQZ& 
F_M_QZ ^W`XXQ TM ^[Y [\\SfaQ f Y[_aQ]WQ PQZZQ QZP]UZSM&

8Q_ MW_`QXXQ \[XU_U^WQ ^\m]^YfXQ_ aM] _[XX\[XU_UWWQZ$ YQP 
\[XU_U^W `__QXVUZS R[] B@: MX_ U PQZ ZdQ _[XX_M]URRQZ )01/& 
8Q__Q aM] UWWVQ Z[W$ [S U )1)* RQWW _[XXW]MaQ_ QU Zd R[]Y2 
p@MZPN]`WQ_ OLNHUVLOOHU YQP TfZPaQ]WQ_ [S UZP`^_]UQZ U 
_[XX\[XU_U^W TQZ^QQZPQ&q 8Q]YQP aM] VMY^_QXXUZS^W]MaQ_ \f 
PQ_ \[XU_U^WQ WM]_Q_$ U PQZ Rd]^_Q Ma _]U _d\M]&

8QZ _[XX\[XU_U^WQ pVMY ^_QXXUZSMq W[Y _UX aQS^ QZPQ YQP 
PQU ^_[]Q _[XX\fXQSSM )1*)%*/$ Rd]^_ Pf NXQU PQ_ aQ]WQXQS 
S]QZ^QaQ]Z R[] V[]PN]`WQ_& AQZ ^ZmS_ ^dZ_Q PQ_ ^QS M_ aQ]ZQ_ 

UWWVQ aM] QRRQW_Ua_$ p[aQ]\][P`W^V[Zq W[Y UZZ ^[Y QU_ 
\][NXQY U V[]PN]`W^\[XU_UWWQZ& % PQZZQ ^MYMZTQZSQZ aUX PQ_ 
^QUQ M_ M`WQ U \][P`W^V[ZQZ \]Q^^M \]U^MZQ ZQP `ZPQ] ZUafQ_ 
\f aQ]P^YM]WZMPQZ& 9W^\[]_ Ma p[aQ]^W[_Q_q Yf__Q _UX&

?]UZS )1+( ^aUZSM N[ZPQ\[XU_UWM]MZQ [aQ] U PQZ MZP]Q 
RM^QZ % STLUMDPUVHOOLQJ! p\]U^WXmR_QZq Yf__Q NXU RdX_& :m]Q%
PmYQ_ aM] U HF5$ PQ] V[]PN]`W^[]SMZU^M^V[ZMZQ U )1*(%f]M 
W]MaPQ pNMOW _[ \M]U_dq& 8QU aUXXQ TM ^MYQ R[]T[XP YQXX[Y 
V[]PN]`W^\]U^M] [S UZP`^_]U\]U^M] ^[Y Rm] W]USQZ& F_[PM XUWQ

:RVUV\HQGH ULGH- 
5`ZRQQ S\ UOWVVHQ DX 
%,&$"VDOOHV# 4TWQQODJHV 
IR T  HVVHTNTLJUVLGDU 
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Rm] )1), aM] pPQ_ Z[]YMXQq$ VMY Rm] \M]U\[XU_UWWQZ TQ] U XMZP%
Q_& 8Q_ ^QUZM]Q =Z^_U_`__ R[] XMZPN]`W^mW[Z[YU aQP B@< 
RQWW U [\\P]MS f `_M]NQUPQ PQZZQ \]U^UZPQW^QZ$ QU_ _UPXQS 
PmYQ \f \][P`W^V[Z Ma [RRU^UQXX ^_M_U^_UWW ^[Y \[XU_U^W af\%
QZ&

EQS`XQ]UZS Ma PQZ UZP]Q YM]WZMPQZ aM] QUZ Rm]Q^Q_ZMP 
R[] f TQaQ \]U^MZQ& 8Q__Q ^WVQPPQ ^ZmS_$ YQP CY^Q_ZMP^X[aM 
Ma )1+( [S []SMZU^Q]UZSM Ma YVmXWQ^QZ_]MX MZQ& 8Q_ aUW_USM^_Q 
_UX_MWQ_ W[Y aQP ^Ym]UZZNXMZPUZSM U YM]SM]UZQZ ")1+)#& 
;VQZ[Y W]U^QR[]XUWM )1+,$ )1+- [S )1+. NXQU YfXQ_ ZfPP$ U 
MXXQ RMXX R[] ^Ym]\]U^QZ& CS PQ]YQP aM] PQ_ P`WM R[] PQZ ^U^_Q 
RM^QZ$ ^[Y aU QZZ[ Q] YUP_ [\\Q U&

8Q_ ^dZ_Q ^QS YQP ^MYQ M_ p\]U^\M]U_Q_q UWWVQ XMZS_ \f 
aQS aM] Z[W R[] M_ MaWM^_UZSM U V[]PN]`WQ_ ^W`XXQ aQ]Q \f 
TmSP YQP UZP`^_]UQZ& 8Q_ aM] TQUX_ WXM]_ M_ TQ] aM] QU_ ^_[]_ 
SM\$ ^[Y NQ^_ ^dZ_Q ^QS aQP XmZ^M]NQUPQ_ U V[]PN]`WQ_ VMY %
Rm]_ YQP aMZXQS UZP`^_]UM]NQUPM]XmZ& =ZP`^_]UQZ TMPPQ QR%
RQW_UaU^Q]_ \][P`W^V[ZQZ ^_Q]W_& )1+/ ^aUZSM 6[ZPQXMSQ_ 
[aQ] \f f W]QaVQ LQQVHNVU MDPUVHOOLQJ#

>[Z @QU]RMXX aM] PQZ ^QZ_]MXQ \Q]^[ZQZ U PQ__Q M]NQUPQ_$ 
^[Y R[]YMZZ U W[YU_QQZ ^[Y ^W`XXQ S]QUQ `_ [Y ^\m]^YfXQ_& 
=ZZ^_UXXUZSM R]f V`ZU )1+1 aM] PUR[] QU_ `aMZXQS S[P_ [S 
aQX^W]UaQ MZMXd_U^W M]NQUP % [S `_]`XQS ]MPUWMX_& =ZZ^_UXXUZSM 
N]M`_ YQP PQZ ^QZ_]MXQ XUZM U PQ_ V[]PN]`W^RMSXQSQ M]NQUPQ_ 
% Y[_ p\][P`W^V[Z^MW_UaU^YQZq& D][P`W^V[Z^]QS`XQ]UZS aUXXQ 
NXU ZM`P^dZXQS$ QXXQ^ aUXXQ NmZPQZQ p\][P`^Q]Q ^QS _UX RMZ_q& 
H_MZ ]QS`XQ]UZS aUXXQ PQ_ aQ]Q YQ^_ `]fP f [\\RdXXQ T[a`P%
W]MaQ_ U UZZ^_UXXUZSM % -(! \]U^M`WQ \f V[]PN]`W^\][P`W_M&

>MY^_QXXUZS^W]MaQ_ U Zd `_R[]YUZS aM] QUZ ^_[] \[XU_U^W 
^`W^Q^^& :f aQWQ] Q__Q] UZZ^_UXXUZSM W[Y aMX\][S]MYYQ_ R[] 
PQZ QUSQZXQSQ Y[_^_MZPM]QZ % 8B5 ^[Y ]QSVQ]UZS^\M]_U& 
<Q] aM] VMY^_QXXUZS^YfXQ_ ^Q__ [\\& :QXXQ^\][S]MYYQ_ R[] 
PQU \[XU_U^WQ \M]_UM af]QZ )1,- SV[]PQ PQ_ ^MYQ& 8QZ XMZSQ 

V[]PN]`W^N[XWQZ U aMX\][S]MYYQ_ R[] 8B5 ^MYQ TM`^_QZ 
[\ZM ^XUW2 p>[]PN]`WQ_ ^UW]Q^ VQaZ^_UXXUZS YQP MZP]Q Zl]UZ% 
SQ] _UX _]dSSUZS Ma M]NQUP^Y`XUSTQ_Q] [S XQaQWf] R[] XMZP^%
NdSPM^ M]NQUPQZPQ R[XW&q 8Q__Q Q] U S]`ZZQZ YQ]WQXQS$ `_ R]f 
^_[PM NfPQ Rm] W]USQZ [S U )1,-&

$("' (#)' 6/ 3+5-,8;2.:

5]NQUPM]\M]_UQ_ TMPPQ UZSQZ XMZPN]`W^\[XU_UWW$ `_ [aQ]]QMW%
^V[ZM] \f `_^\QX R]f MZP]Q \M]_U& 8Q_ Q] TQUX_ ZM_`]XQS$ `_ R]f 
UPQ[X[SU [S YQPXQY^`ZPQ]XMS& >[]P\][S]MYYQ_ Ma )1(* aM] 
QU_ `ZZ_MW$ YQZ TQ] aM] PQ_ _MXQ [Y QU_ \]UZ^U\UQX_ \[XU_U^W ^dZ



)*1

\f ^_]`W_`]QZ U XMZPN]`WQ_& 8QZ XfSQ \]U[]U_Q]UZSM ^dZ_Q ^QS 
U RUM^W[QZ YQP <[]Z^]`P^ NXMP_UX_MW /TEHLGHTERQGHQ#

9__Q] )1+(')1++ W[Y PQ_ QUZ ^_Q]W ^Z`ZMP$ YQP NdSPQ] 
[S \]UYl]Zl]UZSM] Zl] ^QZ_]`Y Ma UZ_Q]Q^^M U \M]_UQ_& 8Q__Q 
TM] RXQU]Q ^UPQ]$ ^[Y QS UWWVQ ^WMX Sf UZZ \f TQ]& AQZ PQ_ 
RMZ^_ _[ aQUWQ QXQYQZ_ R[] f W`ZZQ YQU^XQ `_ QUZ QUSQZ 

XMZPN]`W^\[XU_UWW2 RMSXQS QW^\Q]_U^Q$ [S []SMZU^M_[]U^W R[_%
RQ^_Q& 9__Q] YdWVQ M__ [S R]MY NXQU PQ_ ^U^_Q \][NXQYQ_ Xmd^_ 
aQP f UZZSf ^MYM]NQUP YQP B[]^W 6[ZPQ [S FYfN]`WM]XMS 
"[S YQP B[]SQ^ :U^WM]XMS# R]f )1+/& FMY^_`ZPQ^ M]NQUPPQ 
B6F@ ^QS [aQ] \f XUZQ YQP \M]_UQ_& C]SMZU^M^V[ZQZ TMPPQ 
YU^_M \[XU_U^W ]dSSRQ^_Q$ aQP M_ EMPUWMXQ IQZ^_]Q aM] ̀ _]MPQ]_ 
[S W[Z_MW_QZ _UX IQZ^_]Q aM] NXU__ ^Q]^ aQUW& :]MY Y[_ )1,( 
aM] B6F@ U ^_Q]W R]MYSMZS$ Z[W[ ^[Y Rm]PQ _UX QUZ TM]PM]Q 
R][Z_ R]f B6@&

9__Q] p\M`^QZq )1,)%,- aM] PQZZQ TM]PQ R][Z_QZ N[]_Q& 
FYfN]`WM]XMSQ_ _[W _UX YQP [RRQZ^UaQZ \f Zd$ [S _[W ^UW_Q \f 
f NXU PQZ P[YUZQ]MZPQ RMSXQSQ []SMZU^M^V[ZQZ R[] V[]PN]`%
WQ_& AQPXQY^_MXQ_ SVQWW W]MR_US [\\$ PQU RXQ^_Q U ^_d]Q_ aM] 
8B5%R[XW$ [S \M]_UQ_ RQWW MN^[X`__ RXQU]_MX aQP ^_[]_UZS^aM%
XQ_& FdYN[XQ_ \f [\_UYU^YQ [S R]MYSMZS aM] M_ R[]YMZZQZ 
U XMSQ_$ ^YfN]`W^^W`XQ^_d]M] FUSaM]_ ;`XN]MZP^QZ$ NXQU `_%
ZQYZP ^[Y Zd XMZPN]`W^PU]QW_m] )1,.$ `ZPQ] ^_Q]W RMSXQS% 
\[XU_U^W \][_Q^_&

AQZ WaM YQP \[XU_UWWQZ4 D[QZSQ_ Q] M_ B6F@ ^_UX_Q ^QS 
^WQ\_U^W QXXQ] MaaU^MZPQ _UX PQ_ fXYQZZQ VMY^_QXXUZS^W]MaQ_$ 
NfPQ U )1+1 [S )1,-& BM_`]XQS Z[W aM] PQU ^WQ\_U^WQ$ ^UPMZ 
W]MaQ_ W[Y R]f B6@& 8Q]_UX W[Y M_ PQU ]QMSQ]_Q ZQSM_Ua_ \f 
PQZ R]MYSMZS^Yf_QZ ^[Y ^W`XXQ NXU Zd__M "^Vf ZQPMZR[]#& 
AQZ PQ^^`_MZ aM] XQUUZSM U XMSQ_ Y[_ QU SQZQ]QXX TQaUZS Ma 
V[]PN]`W^aM]Q\]U^MZQ& 8Q_ aM] pPQU ^_[]Qq ^[Y aUXXQ _QZQ 
"YQ^_# \f QUZ ^XUW \[XU_UWW& B6F@ SVQWW UZZ R[] _UX_MW ^[Y 
aM] ^Q]XQS ^UW_M \f PQU ^Yf N]`WM$ aQP f ^WM\Q NQ_]Q N]`W^%
^_]`W_`] [S XfSM]Q W[^_ZMPQ]& 9__Q] )1,- RQWW _UX_MWM YQ]WQ%

XM\\QZ LQGTH MDPUVHOOLQJ! Z[W[ ^[Y RQWW ZQP^XMS U M]NQUP^%
\][S]MYYQ_ R[] 8B5 )1-+ "[S R[] ^f aUP_ PQ_ ^MYQ U )1,1#&

@QUUZSM U FYfN]`WM]XMSQ_ W`ZZQ aU^Q _UX M_ PQ_ W[Y ^XUWQ 
p^YfN]`W^\[XU_U^WQq _UX_MW2 >[]PX[a]QaU^V[Z )1+0$ @[a [Y 
T`^N]`W^^W[S )1+1$ _UX^W[_ _UX Y M^WUZ^_M^V[ZM] )1,/$ 
W`Z^_SVmP^QX_UX^W[_ R[] YUZP]Q N]`W ^MYQ f]$ \[_Q__]dSP 
)1,0$ R[] f ZQYZQ U RXQZS&

AQZ PQ__Q aM] XMZS_ R]f QUZ W[Z^QWaQZ_ ^YfN]`W^\[XU_UWW&
= PQZZQ [YSMZSQZ Q] PQ_ Z[W f \QUWQ \f MRTGUS`TUP\OHV! PQZ 
SMYXQ TVM]_Q^MWM R[] B6F@ TQUX_ R]f ^WU\UZSM )1)+& 8QU aUXXQ



)+(

TM QUZ pE[NUZ <[[P%\[XU_UWWq $ [aQ]Rm]UZS Ma V[]P R]f ^_[]Q 
_UX ^YfN]`W SVQZ[Y []QUSZUZS "QW^\][\]UM^V[Z#& 9__Q] YdWVQ 
\[XU_U^W ^_]UP W[Y >[]PX[aM Ma )1*0$ ^[Y QU_ _d\U^W IQZ^_]Q% 
W[Y\][YU^^& B6F@ \]Q^^M \f R[] f Rf QU YQU] QRRQW_Ua X[a& 
<[]Z^]`P ^_[P \f XUZQ YQP PQU TQ]$ YQP ]QaU^V[ZQZ )1+0 ^[Y 
]Q^`X_M_& B6F@ aM] \f Zd YU^ZmSP$ YQZ W`ZZQ N[]_R[]WXM]Q 

PQU ZQSM_UaQ ^UPQZQ YQP M_ 8B5 UWWVQ TMPPQ RXQU]_MX& )1,- 
NXQU W]Ma [Y Zd V[]PX[a ]QU^_$ )1,/ [\\ZQYZPQ ]QSVQ]UZSM 
QUZ V[]PX[aW[YU_g& =ZZ^_UXXUZSM$ [S PQZ ZdQ X[aM pCY _UX^WU%
\UZS Ma V[]PN]`Wq )1--$ TMPPQ ^Z`PP ^MWM \f T[a`PQ_& 
FUW_Q\`ZW_Q_ aM] Z[ f ^WM\Q UV`TTH N]`W % aQP ^MYMZ^XfUZS 

SVQZ[Y ^_M_XQS R[]WVm\^]Q__&

?VDVUPLQLUVHT <UFDT @RTS 
VDOHT XHG \SQLQJHQ DX 
;RTUN 0RQGH" RJ ?P\" 
ETWNDTODJU ODQGUP`VH L 
%,(&! URP EOH KROGV S\ 
:DLKDWJHQ S\ 9LOOHKDP"
PHT# 6 EDNJTWQQHQ 'V#K#  
<#2# ;RHP! ?P\ETWNDT" 
ODJHVU IRTPDQQ L \TD 
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)+)

FMWM aM] M_ ^QZ_]MXQ S]`\\Q] U 8B5 MXX_UP TMPPQ a[]Q 
^WQ\_U^WQ _UX FYfN]`WM]XMSQ_& 9UZ _UZS aM] M_ IQZ^_]Q TMPPQ 
a[]Q pY[PQ]\M]_Uq R[] XMSQ_$ [S 5]NQUPQ]PQY[W]M_MZQ'EM% 
PUWMXQ IQZ^_]Q TMPPQ XMZS_ \f aQS TM__ XQUUZSM& Df C\\XMZPM 
aM] PQ_ TM]P ^_]UP [Y PQ_ X[WMXQ \[XU_U^WQ TQ]]QPmYQ_ YQX%
X[Y 8B5 [S EI U YQXX[YW]US^_UPM& AQU] S]`ZZXQSSVMZPQ 
aM] QU ZQSM_Ua TMXPZUZS _UX p^YfN]`W^UPQ[X[SUQZq$ ^[Y p][%
YMZ_U^Wq QXXQ] pNMW^_]QaQ]^Wq& >[]PN]`WQ_ Yf__Q NXU Y[%
PQ]ZQ [S YQU] QRRQW_Ua_$ PQ_ SVQWW NQ]]Q \f ^_m]]Q N]`W&

F[Y ZQYZ_ ]fPPQ \M]_UQ_ UWWVQ [aQ] RMSXQS QW^\Q]_U^Q Zf] 
PQ_ SMXP_ V[]PN]`W "[S ^W[SN]`W#& )1++ aM] JHRJTDIHQ 5cQX 
FmYYQ QW^\Q]_QZ \f QYZQ_& AQZ ^_[PM QZP]M ^QS U )1+(% 
f]M$ QUZ PQX MS][Z[YM] W[Y _UX \M]_UQ_ ")1+. F[^UMXU^_U^W 
F_`PQZ_XMS aQP B@<#& 8QZ RMSXQSQ NMWS]`ZZQZ SV[]PQ M_ PQU 
aM] XMZS_ R]f B6F@%^dZQ_& 8Q_ ^MYQ SMXP_ R[] PQZ ZdQ 
XMZPN]`W^YUZU^_Q]QZ$ ^_[]N[ZPQZ <MZ^ J^_SMM]P % pQZ SMY%
YQX aQZ^_]QWMW^Q$ ^[Y U QR_Q]W]US^_UPQZ^ mW[Z[YU^WQ NmX%
SQSMZS RMZ_ QZ _]m^_QZ^ TMaZ U PQZ ^[OUMXU^_U^WQ Xl]Qq "BM_U% 
[ZQZ#&

B6F@ TMPPQ _[ SMYXQ pTVM]_Q^MWQ]q _UX$ R[]`_MZ V[]P% 
^\m]^YfXQ_2 ^YfN]`W^`ZPQ]aU^UZSM[Sp^YfZl]UZSMZQq& ;`ZZM] 
?Z`P^QZ ^UZ \XMZ TMPPQ NXU__ ^Q__ U aQ]W QU_ ^_dWWQ \f aQS$ 
YQP ^YfN]`W^^W`XM] U QUZ PQX RdXWQ [S F_M_QZ^ FYfN]`W^Xl]M]% 
^W`XQ \f FQY ^[Y _[\\UZ^_U_`^V[Z % U _QaXUZS YQP PQ_ \M]MX%
XQXXQ ^d^_QYQ_ YQP B@< ^[Y _[\\&

AQZ J^_SMM]P TMPPQ ^[ZQZ \f e^$ UWWVQ \f FQY& )1+0 
W[Y PQ_ QU_ P[^QZ_`] U RVm]RQMaX$ ^[Y NXQU XMS_ _UX e^& =WWVQ 
Z[W YQP PQ_$ >[T^& <mUQ RQWW QYNQ_Q_& <MZ aM] ^QW]Q_l] U 
V[]PN]`W^W[YU_gQZ R[] 8B5'5:@ )1+.%+/$ [S R[]YMZZ U 
5WQ]^T`^ N[ZPQ% [S ^YfN]`WM]XMS& 9ZPf aQ]]Q aM] PQ_ M_ 
J^_SMM]P _[W [\\ _UX P]mR_UZS ^\m]^YfXQ_ [Y ^MY[]PZUZS' 
^MYMZ^XfUZS Ma e^ [S FQY& 8Q__Q aM] \f XUZQ YQP PQZ 
paMZXQSQq MS][Z[YU^WQ QW^\Q]_U^QZ$ [S YQP ^dZQ_ _UX B6@& 
FMWM NXQU QZPQXQS Xmd^_ aQP ^_[]_UZS^aQP_MW )1.($ YQZ 
GT[]^_QUZ G]QT[X_ RQWW _]M^^ U MX_ YQP ^QS )'+ Ma S]`\\M U f 
Sf Y[_ \][\[^U^V[ZQZ&

G]QT[X_ aM] PQZ Rd]^_Q "[S ^U^_Q4# Ma XMZPN]`W^^_M_^]fP% 

MZQ ^[Y W[Y R]f FYfN]`WM]XMSQ_$ \f QU_ _UP^\`ZW_ ")1/)# Pf 
XMSQ_ ^_[P YQP PQZ QUZQ R[_QZ U S]MaM& F_M_^]fPMZQ R]f )1,- 
[S `_Q__Q] TMPPQ ^U__ S]`ZZ^dZ R]f e^ "QXXQ] RdXSPQ aMZXQS 
YQUZUZS#& ?]U^_UMZ :VQXP" )1,-%-)# _U_`XQ]_Q ^QS ]Q__ Z[W ^[Y 
^YfN]`WM] "[S RdXWQ^]QaU^[]#$ YQZ TMPPQ UZSQZ \[^U^V[Z U 
[]SMZU^M^V[ZQZ& )1,. RQWW :VQXP QUZ ^_Q]W ^_M_^^QW]Q_l]$ 

^[Y ^_[P XMZS_ R]f ^YfN]`WM]UPQ[X[SUQZ& CXMa <[SZM aM]



)+*

e^%WMZPUPM_ R]f )1+*$ [S W[Y PU]QW_Q R]f M]NQUPQ_ YQP f 
]QU^Q B[]SQ^ 6[ZPQXMS Q__Q] [WW`\M^V[ZQZ % ^[Y SQZQ]MX%
^QW]Q_l]3 <[SZM aM] UZSQZ Zd YMZZ U XMZPN]`W^\[XU_UWWQZ$ 
TMZ Q] YQP [S \Q]^[ZURU^Q]Q] \f^_MZPQZ [Y M_ Q__Q]W]US^_UPM 

_[W _UX Rm] W]USQZ&

'+5-,8;297630:022 6/ >26564092 7630:022

= B[]QS ^[Y U MZP]Q XMZP TMPPQ PQU XMZPN]`W^\[XU_U^WQ 
_UX_MWM R[] PQ_ YQ^_Q W[YQ ^[Y MP%T[O Xmd^UZSM]$ ^aM] \f 
MW_`QXXQ \][NXQY QXXQ] W]Ma$ `_MZ UZP]Q X[SUWW& )1+0 _[W 
^[^UMXmW[Z[YQZ "[S ^[^UMXPQY[W]M_QZ# ;`ZZM] Ad]PMX [\\ 
^\m]^YfXQ_ U N[WM 7RTGETWNUSROLVLNHQ WQGHT RPO\JJQLQJ# 
<MZ aUXXQ MaXmd^Q PQU W]U^Q\[XU_U^WQ _UX_MWM YQP pQZ \XMZYf^^US 
V[]PN]`W^\[XU_UW \f XfZS]Q ^UW_q & Df ^_`__ ^UW_ Yf__Q QUZ 
R]MYXQU^ S]U\Q _UX W]U^QXmd^UZSM]$ YQZ PQU Yf__Q UWWVQ ^\]UWQ 
R[] ^_Q]W_ R]f PQZ \XMZXMSPQ `_aUWXUZSM& Df XQZS]Q ^UW_ ^W`XXQ 
V[]PN]`WQ_ NXU QRRQW_UaU^Q]_ aQP Y[PQ]ZQ _QWZ[X[SU N]`W_ \f 
^_m]]Q QUZUZSM]& @QPUS M]NQUP^W]MR_ aUXXQ Sf [aQ] _UX MZP]Q [S 
YQU] QW^\MZ^UaQ Zl]UZSM]& CaQ]SMZS^\][NXQYM ^W`XXQ NXU 
XQ__M aQP f SVQ YQXX[YNQX^ ^_mZMP _UX NmZPQ] ^[Y UWWVQ W`ZZQ 
Sf `_ Ma Zl]UZSM& 8QU ^W`XXQ Rf Z[W YM_ \f ^[__Q^QZSM&

6[WM aQW_Q ^_[] f_SM`Y$ [S SMa PQ_ _Q[]Q_U^WQ `ZPQ]XMSQ_ 
R[] [\\ZQYZUZSM Ma PQZ ^_[]Q ^aQZ^WQ V[]PN]`W^W[YU_QQZ 
)1,*& AQZ Z[]PYQZZ RdXSPQ YQP$ @QU]RMXX TMPPQ XQ^Q Ad]%
PMX [S [Y_MXQ] N[WM U UZZ^_UXXUZSM R]f >MY^_QXXUZS^W[YU_QQZ& 
IUW_USM]Q Q] PQ_ f ^Vf PQ_ ZdQ ^dZQ_ U ^MYNMZP YQP PQZ ^_[]Q 
QRTUNH V[]PN]`W^W[YU_QQZ ^[Y NXQU [\\ZQYZP U M`S`^_ 

)1+1&
8Q__Q aM] Z[W[ TQUX_ Zd__ U Z[]^W mW[Z[YU^W \[XU_UWW& 

?[YU_gQZ aM] \f TQUXQ )- \Q]^[ZM]$ Ma PQU + WaUZZQ]3 8Q__Q 
Ma^\QSXQ] M_ pMXXQq UZ_Q]Q^^Q] ^W`XXQ aQ]Q ]Q\]Q^QZ_Q]_Q$ 
mW[Z[YU^W [S MS][Z[YU^W QW^\Q]_U^Q$ FYfN]`WM]XMSQ_ "aQP 
R[]YMZZ ;`XN]MZP^QZ#$ RMS]m]^XM$ RU^WM]MZQ$ UZP`^_]UQZ$ [S 

R[]N]`WM]MZQ& 8Q_ TM] ^MYNMZP YQP PQ_ ^Q]^ aUPQ YMZPM_Q_& 
BQYZPM ^W`XXQ a`]PQ]Q XMZPN]`W^\[XU_UWWQZ `ZPQ] QU__ [S 
W[YQ YQP R]MYXQSS _UX QZP]UZSM]& 8QU ^W`XXQ ^Vf \f aQ]WZMPQ] 

R[] `XUWQ N]`W^_d\M]$ R[] R[]N]`WM]MZQ$ [S R[] Z[]^W mW[%
Z[YU U PQ_ TQUXQ& IU MZQ] Ad]PMX U NMWS]`ZZQZ aQP M_ PQU 
^W`XXQ _M [Y^dZ _UX pQ]RM]UZSQZQ ^[Y Q] Tm^_Q_ [Y XUSZQZPQ 

_UX_MW U MZP]Q XMZPq &
@MZPN]`W^WMZPUPM_ [S ^[^UMXPQY[W]M_ CXMa <[SZM NXQU 

^QW]Q_l]& 8QZ ZdQ _d\QZ Ma W[YU_g ^dZ_Q ^QS aQP M_ TMZ RQWW 
\QZSM] Z[W "R]f W]MR_R[]MaSUR_M# _UX f NdSSVQ [\\ QU_ ^QW]Q_M%
]UM_& <Q] ^M_ + ZdNMW_Q ^[^UMXmW[Z[YM]& 8QZ QUZQ Ma PQU&



)++

CPP 5`W]`^_$ aM] QU_ ̂ Q]XQS S[P_ aMX$ ^[Y ^[Z _UX QUZ XMZPN]`W^% 
^W`XQ^_d]M] [S ^_[]_UZS^YMZZ R]f 6[ZPQ\M]_UQ_ "^Vf ?VQXX 
5`W]`^_#&

Gd^WM]MZQ W[Y$ PQ_ NXQU ^X`__ \f M]NQUPQ_ U PQZZQ W[YU_gQZ& 
AQZ U V`ZU )1,. [\\ZQYZPQ ]QSVQ]UZSM VR ^_[]Q V[]PN]`W^% 
W[YU_gM]& <[SZM aM] R[]YMZZ U PQZ Rd]^_Q % 7RTGETWNHVU 

STRGWNUMRQU" RJ TDUMRQDOLUHTLQJUNRPLV]! CPP 5`W]`^_ aM] 
^QW]Q_l] R[] PQZ MZP]H " 7DPUVHOOLQJUNRPLV]HQ# 8QZ ^aQZ^WQ 
)1,*%W[YU_gQZ W[Y YQP UZZ^_UXXUZS \f ^MYQ _UP$ \f Zd WMZ 
aU ^Vf \faQ]WUZS R]f S]MZZQXMZPQ_& <[SZM TMPPQ a[]Q _UX^Q__ 
U XMZPN]`W^W[Z_[]Q_ aQP PQZ Z[]^WQ XQSM^V[ZQZ U F_[OWT[XY 
`ZPQ] [WW`\M^V[ZQZ "Rm] TMZ NXQU Nd]f^VQR U @[ZP[Z#$ [S 
RdXSPQ YQP U PQ_ ^aQZ^WQ `_S]QUUZS^M]NQUPQ_&

:[]YMZZ U >MY^_QXXUZS^W[YU_gQZ aM] UZSQZ YUZP]Q QZZ 
5]ZQ FWM`S$ aQP ^UPM Ma 6][R[^^ PQZ aUW_USM^_Q YMZZQZ U 
`_R[]YUZSM Ma PQZ pZdQq mW[Z[YU^WQ \[XU_UWWQZ& B[ aM] PQ_ 
TQUX_ WXM]_ M_ XMZPN]`W^\[XU_UWWQZ ^W`XXQ NXU ^MY[]PZM "`Z%
PQ][]PZM# YQP ]Q^_QZ Ma \XMZmW[Z[YUQZ& "FWM`S aM] R[]%
YMZZ U 8Q_ mW[Z[YU^WQ ^MY[]PZUZS^]fP#&

6fQ W[YU_gMZQ N]`W_Q XMZS _UP \f M]NQUPQ_& >MY^_QXXUZS^%
W[YU_gQZ W[Y YQP UZZ^_UXXUZS )1-)$ EM^V[ZMXU^Q]UZS^W[YU% 
_gQZ aM] RQ]PUS )1-*& AQZ PQZ ^U^_Q aM] PQZ f__MZPQ U ]QWWVM$ 
^f TQ] aM] PQ_ SV[]_ QU_ M]NQUP U ^MY^aM] YQP PQ_ W]QaVMZPQ 
YMZPM_Q_ % \][P`W^V[Z U V[]PN]`W [S TMSQN]`W$ _QWZ[X[SU$ 
`ZPQ]aU^UZS [S R[]^WUZS& <[a`P]Q_ZUZS^XUZQZQ "[S XMZS_ \f 
aQS ]Q^`X_M_M# aM] MX_ `_R[]YM U BM^V[ZMXN`P^VQ__`_aMXQ_

1HPRQUVTDUMRQ DX WJTDU" 
UST ̀ Z VLQJ IRT ?ROXROO 
UP\ETWNDTODJ! BHUVTH 
@RVHQ! RPNTLQJ %,($#



)+,

)1,. [S R]MYXMS_ U BM^V[ZMXN`P^VQ__Q_ "@QU]RMXX2 8]M`Y% 

WaQPQ_# \f Zdf]Q_ )1,/&
IQP MS][Z[YU^W$ _QWZU^W [S mW[Z[YU^W R[]^WUZS [S 

]Q__XQUUZS$ W[YNUZQ]_ YQP UZaQ^_Q]UZSM] U V[]P [S WM\U_MX%
`_^_d]$ ^W`XXQ NfPQ NU[X[SU^W \][P`W_UaU_Q_ [S M]NQUP^\][%
P`W_UaU_Q_ NXU M`WM& :m]Q^Q_ZMPQZ R[] PQ__Q aM] QUZ ^_Q]W M`WQ 
U N]`W^^_[]XQUWQZ$ ^XUW M_ M]NQUP^W]MR_ [S _QWZ[X[SU NXQU 
[\_UYMX_ Zd__M& =ZZ^_UXXUZS I ")1-(# Y`ZZM `_ U M_ PQ_ 
[\_UYMXQ N]`WQ_ ^d^^QX^Q__Q + YMZZ$ R[]`_MZ T`^Y[]M&

8Q__Q aM] "^VmXa^MS_# U ^MY^aM] YQP ^_]M_QSUQZ R[] QRRQW%
_UaU^Q]UZS Ma pNQP]UR_QZ B[]SQq& 5]NQUP^W]MR_ [S MZP]Q ]Q^^`]^M] 
^W`XXQ NXU [aQ]Rm]_ R]f XfS\][P`W_UaQ _UX TmS\][P`W_UaQ Zl]%
UZSM]& Df PQZ QUZQ ^UPM ^W`XXQ ^Q]XQS V[]PN]`W [S RU^WQ MaSVQ 
R[XW$ \f MZP]Q ^UPM ^W`XXQ "PQZ W]MR_W]QaVMZPQ# QW^\[]_UZ%

P`^_]UQZ aQW^Q&
AQZ W[] XMZS_ ^W`XXQ Ma^WMXXUZSM R]f V[]PN]`WQ_ Sf4 ?aM 

YQP ZQPXQSSVUZS Ma N]`W4 EM^V[ZMXU^Q]UZS^W[YU_QQZ "[S 
MZP]Q pMZ^aM]XQSQq []SMZ# Sf] `_MZ[Y \][NXQYM TQ]& @UWQ%
aQX Q] PQ_ TmS^_ YQ]WQXQS M_ UZZ^_UXXUZSM aM] ^MY]md^_Q^$ [S 
M_ FYfN]`WM]XMSQ_ UWWVQ \][_Q^_Q]_Q& 6Q]]Q YQP PQZ _UX%
SVQZSQXQSQ _QWZ[X[SUQZ U )1-( aUXXQ PQ_ NXU QUZ ZQPSMZS U 

N]`W^_MXQ_ _UX XMZS_ `ZPQ] TQXa_M&
@md^UZSM \f \][NXQYQ_ aM] f \QUWQ \f M_ PQU ^Yf N]`WM 

^W`XXQ NXU ^_m]]Q SVQZZ[Y ZdPd]WUZS& F_M_QZ ^W`XXQ SVQ M`WM 
_UX^W[_ _UX PQ__Q Rm]QYfXQ_& <Q] TMPPQ 8B5 QUZ XMZS _]MPU^V[Z 
f Rm]Q aUPM]Q& FM_^UZS \f ZdPd]WUZS W`ZZQ ^Vf `_ ^[Y QU_ 
7[X`YNU QSS& AQZ % PQ_ aUXXQ W[^_Q& IUW_USM^_ aM] Z[W[ ^[Y 
UWWVQ NXQU _M__ [\ \f PQ__Q _UP^\`ZW_Q_ % WaM YQP PQZ M`WM 
\][P`W^V[ZQZ4 8Q_ aM] _MXQ [Y NfPQ QU_ ^_m]]Q M]QMX [S QUZ 
^_m]]Q \][P`W_UaU_Q_ \f M]QMXQ_& D][NXQYQ_ NXQU MW_`QX_ Rf f] 

Q__Q]\f&
G]M^^ U ZdPd]WUZS ^W`XXQ PQ_ U MXXQ RMXX NXU Rl]]Q R[XW U 

V[]PN]`WQ_$ PQ_ aM] ^VmXaQ WVQ]ZQZ U PQ_ \[XU_U^WQ [\\XQSSQ_& 

p:X`W_M R]f XMZP^NdSPMq NXQU YQU] [S YQU] [Y_MX_ ^[Y QU_ 
\][NXQY R]f )1,. [S `_Q__Q]& EM^Y`^ B[]PNm [aQ]_[W ^[Y 
XMZPN]`W^YUZU^_Q] U G[]\^ ]QSVQ]UZS$ TMZ aM] QUZ MZZMZ Ma 
PQZ aQ^XQ S]`\\M p^[^UMXU^_U^WQ MS][Z[YM]q "R[]YMZZ e^ 
^[^&^_`P& )1,(#& )1-+ WMXXQ] TMZ QUZ ^\MPQ QUZ ^\MPQ2 pAMZSQ 
Ma PQ ^Yf N]`W aUX UWWQ W`ZZQ SVm]Q^ ^_m]]Q [S PQ Q] R[] ^Yf 
_UX f SU QZ ^WUWWQXUS XQaQ^_MZPM]P&q @md^UZSM ^fS TMZ U pM_ PQ_ 
^WM\Q^ NQP]Q M]NQUP^Y`XUSTQ_Q] aQP MZZQ_ Zl]UZS^XUa \f 
XMZP^NdSPM$ ^XUW M_ PQZ V[]PN]`W^NQR[XWZUZS ^[Y UWWQ WMZ 
^WMRRQ^ _UXR]QP^^_UXXQZPQ UZZ_QW_Q] U V[]PN]`WQ_$ WMZ Rf MZZQ_ 

M]NQUPq &



)+-

FXUWQ _MZWM] TMPPQ a[]Q R]MYYQ _UPXQSM]Q M`$ ^fXQU^ MX_ U 
M]NQUPQ_ YQP PQ_ Rd]^_Q ZM^V[ZMXN`P^VQ__Q_& AQZ CPP 5`%
W]`^_ \QUWM U QU_ UZ_Q]Z_ Z[_M_ \f QUZ MaSVQ]MZPQ Rm]Q^Q_ZMP2 
p:[] f [\\Zf PQ__Q W]QaQ^ Rm]^_ [S R]QY^_ M_ RMSR[]QZUZSQZQ 
XQSSQ] [Y ^UZ XmZZ^\[XU_UWW&q H_MZ QU_ XfSM]Q XmZ^ZUaf aUXXQ 
PQ_ UWWVQ NXU UZP`^_]U \f NdSPQZQ& 8Q_ aM] Rd]^_ YQP pPU^%
_]UW_^\[XU_UWWQZq Q__Q] )1.( M_ PQU R]QU^_M f YQU^_]Q \][NXQ%
YQ_&

8Q_ Q] WXM]_ M_ 6][R[^^ UWWVQ ^fS \f pRX`W_Mq ^[Y Z[W[ 
\][NXQY$ U [S R[] ^QS& 8Q_ aM] ZM_`]XQS M_ R[XW P][S _UX NdMZQ$ 
^[Y TMPPQ QU_ TmSM]Q p^[^UMX_ [S W`X_`]QX_ ZUafq "BM^V[ZMX%
N`P^VQ__Q_ )1,/#& CS \f XMZP^Ym_Q_ )1,1 SVQWW 6]M__QXU 
TM]P_ `_2 p= PMS Q] PQ_ R[] PQZ THDNUMRQ_TH TRPDQVLNN NXU__ QZ 
`XdWWQ M_ QZ TDUMRQHOO `_aUWXUZS [S `_NdSSUZS Ma XMZPQ_^ 
Y`XUSTQ_Q]$ YQP ^UW_Q \f f ^WMRRQ S[PQ Wf] R[] MXXQ TQ] U 
XMZPQ_$ Y`XUSQZ^ WMZ Rm]Q YQP ^QS HQ XLUU d]WQ^YQ^^US [S 
PU^_]UW_^YQ^^US [Y\XM^^Q]UZS Ma YQZZQ^WQ]q "`_T& FG#&

pCY\XM^^Q]UZSMq _[W UWWVQ _UX U )1,-& 5X_ Rm] W]USQZ aM] 
pRX`W_M R]f XMZP^NdSPMq QU_ QYZQ R[] \[XU_U^W []P^WUR_Q& AQZ 
R]MYR[] MX_ W[Y PQ_ _UX QU W]MR_US [aQ]Rm]UZS Ma "YMZZXQS# 
M]NQUP^W]MR_ _UX pNdSS [S MZXQSSq R]f )1,( "Z[W[ ^[Y SV[]PQ 
QZPQ \f YM^^QM]NQUP^Xmd^M#& <Q] XfS ^_m]^_Q \][NXQYQ_ R[] 
V[]PN]`WQ_ `ZPQ] [WW`\M^V[ZQZ$ UWWVQ U ^W[]_ \f P]UR_^%
YUPPQX& AQZ QZPf ^_m]]Q aM] \][NXQYQ_ U ^W[SN]`WQ_$ ^UPMZ 
PQ__Q NdSPQ YQU] \f XQUSP M]NQUP^W]MR_& 5aaQ]WM a[X`Y 
SVQWW ZQP$ _]M^^ U T[S^_\fXQSS \f QUZQ ^UPM$ Z[W[ TmSM]Q 
\]U^M] [S XmZQ] \f MZP]Q ^UPM& D][NXQYQ_ aM] UWWVQ [aQ] YQP 
R]USVQ]UZSM$ TQXXQ] _aQ]_ UY[_& pCY\XM^^Q]UZSMq NXQU NQ]]Q 
^_Q]WM]Q&

)26/,8;2.: 0 >26564092 7630:022

A[PQ]ZQ ^W[S\[XU_UWW _M] _UX YQP FW[SaQ]ZX[aM")1+*#& 8Q_ 
\]UZ^U\UQX_ ZdQ aM] QU MaSUR_ \f [Y^Q_ZMPQZ$ Rd]^_ )!& 8Q^^Q 
\QZSMZQ ^W`XXQ Sf _UX pW`X_`]M]NQUPq % \XMZ_UZS$ S]QR_UZS 
[&^&N& D]UZ^U\\Q_ NXQU `_aUWXM aUPM]Q U PQU Rd]^_Q Q__Q]W]US^f]M$ 
YQP QU LQXHUVHTLQJUDXJLIV \f )(! ^[Y ]Q^`X_M_&

DM]MXXQX_ YQP PQ__Q SVQWW PQ_ QUZ TM]P R[]^_RMSXQS ^_]UP 
[Y ZdQ R[]YQ] R[] ^W[S^WVm_^QX$ ^Q]XQS RXM_QT[S^_ YQP 

\fRdXSVMZPQ _UX\XMZ_UZS& p8QU ZdQ YQZZq WMXXM PQ_ QUZ ^_]UP 
YQXX[Y pPd]WUZS^N]`Wq [S pTM`^_UZS^N]`Wq& AfXQ_ aM] f 
YMW^UYMXU^Q]Q PQZ f]XQSQ _UXa[W^_Q]QZ& )1+0 XM ^W[SPU]QW_m] 
Fm]T``^ R]MY QUZ pFW[S]QU^UZS^\XMZq$ YQP ^UW_Q\`ZW_ f 

M`WQ \][P`W^V[ZQZ U ^W[SN]`WQ_ YQP -(!& DXMZQZ NXQU RdXS_ 
[\\ aQP [\\ZQYZUZSM Ma "PQZ 8B5%P[YUZQ]_Q# FW[SW[Y%



)+.

YU^V[ZQZ ")1-)#& 9U_ ]Q^`X_M_ Ma PQZZQ aM] FW[S]QU^UZS^% 
\XMZQZ R[] IQ^_XMZPQ_$ ^[Y F_[]_UZSQ_ S[P_[W `_MZ YUZ^_Q 

Y[_R[]Q^_UXXUZS&
8Q_ XfS UZSQZ \]UZ^U\UQXX \M]_U\[XU_U^W Y[_^Q_ZMP U p9ZZ 

[Y aU WXQPPQ RVQXXQ_4q & AQZ PQ_ aM] ^VmXa^MS_ QU_ ^\m]^YfX 
[Y \]U[]U_Q]UZS$ `_ R]f W[^_ZMPQZQ R[] ^_M_$ RdXWQ [S \]UYl]%
W[YY`ZQ& :[] 8B5 aM] UWWVQ PQ__Q QU_ \][NXQY& FW[SN]`%
WQ_ TMPPQ \f RXQU]Q Yf_M] TmSM]Q \]U[]U_Q_ QZZ V[]PN]`WQ_ R[] 
\M]_UQ_& :[] PQ_ Rd]^_Q W[Y [Y^dZQ_ _UX _]QR[]QPXUZS^UZP`^%
_]UQZ "[S B[]^W \M\U]UZP`^_]UM]NQUPQ]R[]N`ZP#& 8Q_ SMXP_ f 
`_aUPQ ]f^_[RR_UXSMZSQZ R[] f W`ZZQ QRRQW_UaU^Q]Q P]UR_M& AQZ 
R[] PQ_ MZP]Q TMPPQ ^W[S^M]NQUPM]MZQ Rf__ QUZ TmS \XM^^ U 
\M]_UYd_[X[SUQZ$ aQP PQU TM]PQ M]NQUP^^_]UPQZQ W]UZS )1+(& 
FW[S [S @MZP TMPPQ ^[Y YfX f ^WM\Q TQUXf]^M]NQUP U ^W[SQZ$ 
Z[W[ ^[Y aUXXQ RMXXQ XQ__M]Q aQP PQU ZdQ R[]^_RMSXQSQ ]Q_ZUZS^%
XUZQZQ& ":[] PQ_ _]UPVQ2 <MMW[Z @UQ TMPPQ QW^MYQZ R]f 9aQZ% 

^_MP ^W[S^W`XQ&#
?aM ^f YQP QUSQP[Y^]Q__QZ _UX ^W[S4 8Q]^[Y ^W[SQZ aM] 

\]UaM_ QUSQP[Y ^fS FW[S [S @MZP PQ_ ^XUW2 PU ^_m]]Q % PU 
NQ_]Q& 6Q]]Q ^_[]Q ^W[SQUSQP[YM] W`ZZQ SVQ RM^_ TQUXf]^%
M]NQUP& 8QU YUZP]Q SM]P^^W[SMZQ TMPPQ SVQ]ZQ `VMYZ P]UR_$

& & &  $ [S Zd__M NQ]]Q PQXaU^ XQUSP M]NQUP^W]MR_& <Q] aM] []SMZU^M%
3O`VHTH L DTEHLG PHG HQ E  7 $ oGG%&]&G & i n $
UVRT V`PPHTXDUH! >ROODJ L ^V[ZQZ "^QZ_]MX_# \f W[XXU^V[Z^W`]^ YQP B6F@$ _]M^^ U [N%
0WUNHTWG! %,'*# VQW _Ua _q ^MYMZRMXX U UZ_Q]Q^^Q& 9UZ PQX Ma V[]P\[XU_UWWQZ _UX



)+/

FYfN]`WM]XMSQ_ aM] W]MaQ_ [Y p^W[S _UX ^W[SXM`^Q N]`Wq & 
@[a [Y T`^N]`W^^W[SM] Ma )1+1 "VR]& [R]&# W[Y Q__Q] \]Q^^ 
R]f B6F@$ YQZ NXQU QU_ aQUW_ W[Y\][YU^^ YQP ^dZQ_ _UX 
BF@: % QU_ pT`^N]`W^^W[SXMSq ^W`XXQ TM QUSQP[Y^]Q__QZ$ 
YQP PQ_ QUZ^WUXPQ N]`WQ_ ^[Y X`_QUSM]& @UWQaQX aM] PQ__Q QU_ 
Tf] U ^`\\M R[] FW[S [S @MZP& >[TMZ kPQSMM]P aM] ]Q\]Q^QZ%
_MZ_ R[] []SMZU^M^V[ZQZ U ^W[SW[YYU^V[ZQZ& <MZ ^W]QUa _UX 
R[]YMZZQZ [S \M]_URQXXQZ FmZZUW 5ZPQ]^QZ M_ Rd]^_Q ^_QSQ_ 
Yf__Q aQ]Q f Rf PQZZQ X[aM N[]_&

FXUW ^[Y PQZ mW[Z[YU^WQ \[XU_UWWQZ NXQU `_R[]YM U )1,-% 
,. TMPPQ ^W[SN]`WQ_ QUZ TQUX_ MZZMZ R`ZW^V[Z QZZ V[]PN]`%
WQ_$ NfPQ \f XQZS]Q ^UW_ [S U MW_`QXXQ [\\SfaQ]& >[]PN]`WQ_ 
^W`XXQ MaSVQ M]NQUP^W]MR_ _UX UZP`^_]UQZ$ YQZ ^W[SN]`WQ_ aM] 
]f^_[RRXQaQ]MZPm] _UX QUZ ^QZ_]MX UZP`^_]UN]MZ^VQ& G]QR[]QP%
XUZS^UZP`^_]UQZ ^W`XXQ NXU Y[PQ]ZU^Q]_ [S ]M^V[ZMXU^Q]_$ \f 
NM^U^ Ma M`WM [S ^_MNUX _UXSMZS \f _mYYQ]& 8QZ TmSQ \]U[]U%
_Q]UZSM ^dZ_Q ^QS U \XMZMZQ [Y QU_ QUSQ ^W[SN]`W^PQ\M]_Q% 
YQZ_ )1,/',0& pEQSVQ]UZSQZ^ GmYYQ]`_aMXSq ")1,/# TMPPQ 
, ^_M_^]fPM] ^[Y YQPXQYQ]&

= ^_[PM )1,- TMPPQ _]QR[]QPXUZSM QUZ QZPf aUW_USM]Q 
R`ZW^V[Z& 5\\M]M_Q_ aM] UZ_MW_$ PQ_ SMXP_ f `_Zd__Q WM\M^U_Q%
_QZ YMW^UYMX_ R[] QW^\[]_$ _UX UZZ_QZUZS Ma WZM\\ aMX`_M& 
AQZ \f MZP]Q ^UPM aM] PQ_ TQUX_ ZM`P^dZXQS YQP ^W`]_mYYQ] 
_UX ^MSN]`WM$ R[] [\\NdSSVUZS Ma ZQPN]QZPQ NdM] [S NdSPQ]&

Bf aM] ]QS`XQ]UZS^M\\M]M_Q_ RQ]PUS `_aUWXM Rm] [S `ZPQ] 
[WW`\M^V[ZQZ& D]U^PU]QW_[]M_Q_ TMPPQ RM^_^Q__ \]U^M] [S XmZQ]& 
IUW_USM]Q aM] W[Z_][XXQZ YQP \][P`W^V[Z [S R[]PQXUZS& 
B[]SQ^ FW[SQUQ]R[]N`ZP TMPPQ Rf__ Y[Z[\[X \f Rd]^_Q% 
TMZP^[Y^Q_ZMPQZ )1,)& 9U_ MZZM M\\M]M_ R[]PQX_Q _mYYQ]Q_ 
_UX RUNQ]UZP`^_]UQZ$ YQP Wa[_M] _UX WaM]_ R[]Q_MW& )1,) W[Y 
^MSN]`W^\]UaUXQSM ").00%)0.(# U Zd aQ]^V[Z$ ).- ^MSN]`W 
RQWW ^_M_`^ ^[Y pTMZPQX^^MSN]`Wq$ PQU MZP]Q / ((( aM] NQ]]Q 
pN[ZPQ^MSN]`Wq& 8QU ^U^_Q RQWW XfSM]Q \]U^ [S Yf__Q XQaQ]Q 
PQ_ MXXQ] YQ^_Q Ma \][P`W^V[ZQZ _UX S][^^U^_'TMZPQX^^MSN]`W&

8Q__Q UXX`^_]Q]Q] W[]XQU^ ]QS`XQ]UZS^M\\M]M_Q_ R]f [WW`%
\M^V[Z^_UPM NXQU ^_fMZPQ$ YQP _UXPQX^ MZP]Q ^UW_Q\`ZW_& FMS%
N]`W^\]UaUXQSM ^W`XXQ _]dSSVQ XQaQ]MZ^MZQ _UX _d^WM]MZQ$ R]f 

)1,- SMXP_ PQ_ M__]QU^UZSM& AQZ PQZZQ ]QS`XQ]UZSM aM] UWWVQ 

^Q]XQS \[^U_Ua U QU ^_[PQ Pf ^XMS[]PQ_ aM] ^MYM]NQUP&
:[] TQ] W[Y PQ_ M\\QXXM] [Y R]MYP]Ua U ^W[S^M]NQUPQ_$ 

TQUX_ R]f YMU )1,-& CPP 5`W]`^_ SVQWW `_ U BE? YQP 
\faU^UZS Ma M_ WaM]_ PMS^M]NQUP _M\_ U ^W[SQZ aM] -(( W][ZQ] 
YUZP]Q U `_MZXMZP^W aMX`_M& :]f <[XYQZW[XXQZ M\\QXXQ]_Q 
XMZS]QZZ^Xm\M]MZQ$ WVQ]ZQZ aM] ^W[S^M]NQUPM]M] R]f k^_Q]%



)+0

PMXQZ& EQSVQ]UZSM aUXXQ ^d_Q R[] ]MPU[M] U W[UQZQ$ [S MZP]Q 
pR]dZ^QS[PQ]q&

8Q__Q TVQX\_Q ^Q]^ XU_Q$ M]NQUP^W]MR_M aM] RXM^WQTMX^QZ$ PQU 
p[Y\XM^^Q]_Qq aQZPQ UWWVQ M__QZPQ _UX PQ_ SMYXQ M]NQUPQ_& 
8Q_ aM] ^MYQXQU^ UZSQZ ^`W^Q^^ M_ QUZ PQX Ma ]QW]`__UPM W`ZZQ 
NXU Ma_QZ_ U ^W[SQZ& D][P`W_UaU_Q_QZ aM] TQXXQ] UWWVQ ^Q]XQS 
^_[] T[^ PQU XMZP^^aUWRMZSMZQ ^[Y NXQU W[YYMZPQ]_ _UX 
^W[S^M]NQUP& 9U_ \M] _`^QZ _d^WQ W]US^RMZSM] SVQWW ^MYQ 
aQSQZ$ TQ] aM] PQ_ TQXXQ] UWWVQ NQ]]Q \[^U_Ua_ M_ PQU ^W`XXQ 
aQ]Q ^U^_ U WmQZ TQUY&

:[] 8B5 aM] PQ_ aMZ^WQXQS f W]U_U^Q]Q ^W[S^M]NQUPM]MZQ 
R[] UWWVQ f d_Q Z[W _UX M__]QU^UZSM& 8Q_ aM] XQ__M]Q f aQZPQ 
W]U_UWWQZ Y[_ ^W[SQUSM]MZQ$ ^Q]XQS YQP _MZWQ \f YQXX[Y%
W]US^_UPM "[S WMZTQZPQ [WW`\M^V[ZQZ#& F_UWW[]PM aM] p`ZM^%
V[ZMX T[XPZUZSq [S p^MN[_M^VQ Ma SVQZ]QU^UZS^M]NQUPQ_q& 
FaQ]]Q @mNQ]S ]dWWM `_ U F_[]_UZSQ_ \f Zdf]Q_ )1,.$ [S 
W]MaPQ _aMZS^T[S^_& BUX^ <mZ^aMXP W[Y YQP QU_ MZZM `_^\QX 
Y[_ PQU ^[Y p^MN[_Q]Q] QXXQ] \f MZZQZ Yf_Q ^_UXXQ] ^QS 
UXX[VMXQq& <MZ XM [\\ _UX ZM^V[ZMXU^Q]UZS Ma ^W[SQZ& 9YUX 

@maXUQZ SVQWW "^VmXa^MS_# aUPM]Q$ YQP R]MYXQSS [Y ZM^V[%
ZMXU^Q]UZS Ma DOOH ^_[]Q ^W[SQUSQP[YM] % `_MZ [Y^dZ _UX 
UXX[VMXU_Q_ QXXQ] UWWVQ&

8Q__Q aM] QUZ SMYMX \][S]MY\[^_ R[] 8B52 pFW[SN]`WQ_ 
^[OUMXU^Q]Q^ [S XQSSQ^ `ZPQ] ^MYR`ZP^YQ^^US R[]aMX_ZUZS&q 
AQZ )1+. S]QUPPQ <MMW[Z @UQ f QZP]Q PQ__Q$ _UX M_ p^MY%
R`ZP^YQ^^US R[]aMX_ZUZSq NXQU QU_ `ZZ_MW& = \][S]MYR[]Y`%
XQ]UZSM TQU_Q] PQ_ `WXM]_2 pZf] MXYQZQ TQZ^dZ _UX^UQ] PQ_q& = 
W[YU_gUZZ^_UXXUZSM NXU] aUXWf]Q_ W[ZW]Q_U^Q]_2 pTa[] ^QX^WM%
\Q] [S QZWQX_\Q]^[ZQ] UWWQ P]UaQ] Q_ R[]^aM]XUS R[]^_XUS 
^W[SN]`Wq& <Q] aM] \][S]MYYQ_ \f XUZQ YQP FW[SaQ]ZX[aM 
[S QXP]Q \fN[P % paMZTQaPq ^[Y S]`ZZXMS R[] [RRQZ_XQSQ 
UZZS]Q\&

8Q_ Q] WXM]_ M_ QU ^XUW R[]Y`XQ]UZS aM] MX_ R[] aQUW R[] QUZ 

PQX Ma WVQ]ZQ_][\\MZQ U \M]_UQ_$ ^Q]XQS U PQ_ ^_m]^_Q ^W[S% 
RdXWQ_ % <QPYM]W& )1,- RQWW ^[^UMXU^Q]UZS^_MZWQZ Zd aUZP U 

^QSXM$ UWWVQ NQ]]Q R[] ^W[SN]`WQ_& B[ NXQU PQ_ "U _UXXQSS# 
^\m]^YfX [Y ZM^V[ZMXU^Q]UZS'^[^UMXU^Q]UZS ^[Y QU_ YUPPQX 
_UX QRRQW_UaU^Q]UZS Ma \][P`W^V[ZQZ& = ^W[S^MYMZTQZS aM] 
PQ_ aUW_US M_ \M\U]UZP`^_]UM]NQUPM]R[]N`ZPQ_ SVQWW UZZ R[] 
R`XX ZM^V[ZMXU^Q]UZS Ma Z[]^W _]QR[]QPXUZS& <Q] aM] PQ_ ^Q]XQS 
^_Q]WQ p[NVQW_UaQq S]`ZZM]& =ZP`^_]UQZ TMPPQ YMZSQ ^Yf [S 
SMYXQ QUZUZSM]$ W[^_ZMPQZQ aM] TmSQ$ [S PUR[] W`ZZQ PQU 
UWWVQ NQ]Q ^Q]XQS TmSQ _mYYQ]\]U^M]& :[] ^W[SN]`WQ_ W`ZZQ 
XUWZMZPQ Y[YQZ_ NXU Zd__M % YMZSQ ^Yf QUZUZSM] ̀ _MZ pR[]^_%



)+1

XUS R[]^aM]XUSq P]UR_& AQZ PQ]_UX W[Y PQZ UPQ[X[SU^WQ S]`ZZ%
SVQaUZSM& Df XMZP^Ym_Q_ )1-+ ^M ;Q]TM]P^QZ2 p6fPQ `_ R]M Q_ 
^[^UMXU^_U^W [S `_ R]M Q_ MXYUZZQXUS ^MYR`ZZ^YQ^^US ^dZ^%
\`ZW_ Q] PQ_ SMX_ M_ ^W[SQZ ^WMX W`ZZQ al]Q SVQZ^_MZP R[] 
\]UaM_ ^\QW`XM^V[Z& ?NRJHQ EWTGH VLOK`TH UDPIWQQHVq "`_T&
FG#&

AQZ TMZ ^M UWWVQ pYf _UXTm]Qq$ ZM^V[ZMXU^Q]UZS aM] UWWVQ 
"XQZSQ]# MW_`QXX \[XU_UWW R[] 8B5& 8Q_ SMXP_ TQXXQ] UWWVQ R[] 
FW[S [S @MZP [S R[] \M]_UQ_ U PQU aUW_USM^_Q ^W[SNdSPQZQ&
9UZ ^W[SN]`W^W[YU_g ZQP^Q__ Ma 8B5 )1,1 W[Y YQP UZZ%
^_UXXUZS f]Q_ Q__Q]$ PQ] PQU SVQWW UZZ R[] QUZ [RRQZ_XQS ^W[S% 
W[YYU^V[Z& FW[SW[YYU^V[ZQZ Ma )1-) W[Y$ YQZ W[]WVQ U 
UZZ^_UXXUZSM R]f \M]_U%W[YU_gQZ QXXQ] U YMZPM_Q_ R[] W[YYU%
^V[ZQZ aM] PQ_ _MXQ [Y QU fXYQZZ ZM^V[ZMXU^Q]UZS "YQZ ]Q__ 
Z[W [Y M`WM [RRQZ_XQS ^W[SWVm\#& ?[ZWX`^V[ZQZ aM]2 pYMZ 
Yf NdSSQ \f PQ QUQZP[Y^R[]T[XP YMZ TM]q&

8Q]UY[_ ^_[P UZUUHOUHVMLQJD  YQU] U ^QZ_]`Y R[] UZ_Q]Q^^M&

)1,1%W[YU_gQZ `ZPQ]^_]QWM W]MaQ_ [Y ^_MNUXQ M]NQUP^\XM^^M]& ?VROSHOWQQLQJ L =THUV" 

?[YYU^V[ZQZ aM] \f MZP]Q ^UPM YQ^_ [\\_M__ Ma f _]dSSVQ PRTNHQ! ?VDQJH! %,(*#



),(

Z[W M]NQUP^W]MR_ U ^W[SQZ& 8Q__Q TMPPQ a[]Q QU_ T[a`P\][NXQY 
TQUX_ R]f )1,($ YQZ Pf UZZ^_UXXUZSM W[Y )1-/ aM] ^_[PM QU 
MZZM$ R[] UWWVQ f _MXQ [Y U )1.* Pf \][\[^U^V[ZQZ NXQU XMS_ 
R]MY& =ZZ^M_^QZ Ma M]NQUP^W]MR_ SVQWW P]M^_U^W ZQP$ ^[Y 
RdXSVQ Ma _QWZU^WQ QZP]UZSM]& I UW_USM^_ aM] YM^WUZNQ]WUZS 
\f RMN]UWW_[Y_$ YdWVQ YQU] QZZ Y[_[]^MSM&

G]M^^ U MXXQ PQU `XUWQ _UX_MWM R[] f ^WMRRQ YQU] M]NQUP^W]MR_ 
U ^W[SQZ U PQZ Rd]^_Q _UPM Q__Q] R]USVQ]UZSM$ ^f XfS PQ_ U PMSQZ 
M_ T[a`PTUZP]UZSM aM] PQ_ XfSQ XmZ^ZUafQ_& 5`WM _mYYQ]% 
\]U^M] aUXXQ TM Rm]_ _UX ^_USMZPQ ^\m]ZMP Q__Q] M]NQUP^W]MR_ [S 
TmSM]Q XmZQ]& 8Q]_UX aUXXQ _mYYQ]\]U^QZ ^Xf NQUZaQSQ^ `_ U 
^_m]]Q T[S^_ U PQU YUZP]Q SM]P^^W[SMZQ& FXUW M]S`YQZ_Q]_Q 
"^VmXa^MS_# ^W[SQUSM]MZQ Y[_ ^W`XPUZSMZQ [Y p^MN[_M^VQq&

<MWQZ aM] M_ XmZQ] [S \]U^M] U \]UZ^U\\Q_ ^W`XXQ ^_f RM^_& 
<QUX_ R]f TM`^_QZ )1+1 TMPPQ D]U^PU]QW_[]M_Q_ aUP_SfMZPQ 
R`XXYMW_Q]$ ^[Y NXQU `_aUPM ̀ ZPQ] [WW`\M^V[ZQZ& EQUOT^W[Y% 
YU^^M]UM_ RdXSPQ ^MYQ XUZM$ YfXQ_ aM] f TUZP]Q QU_ UZRXM_[]U^W 
\]Q^^ U mW[Z[YUQZ& AQP p@Qc GTMSMM]Pq R]f )1,- NXQU 
\[XU_UWWQZ Rm]P aUPM]Q U ^MYQ XfYM$ YQP YQ]WQXM\\QZ UVDELO" 
LUHTLQJUSROLVLNNHQ# ?]UZ^QZ W]UZS 6][R[^^ _QZW_Q TU^_[]U^W$ 
YQZ % ^[Y [R_M^_ U ^XUWQ _UXRQXXQ % \f ^aUW_MZPQ S]`ZZXMS& 8QU 
aUXXQ `ZZSf PQZ Rm]]Q Q__Q]W]US^UZRXM^V[ZQZ& AQZ N[]_^Q__ R]f 

PQZZQ T[a`PXUZM aM] PQ_ ^\Q^UQXXQ \][NXQY YQP ^W[SN]`WQ_$ 
`_ R]f PQZ ^QZ_]MXQ ][XXM Zl]UZSM ^W`XXQ TM U M__]QU^UZS [S 
`_MZ]UW^mW[Z[YU& H_ R]f PQZ ^QZ_]MXQ ^_]M_QSUQZ R[] pNQP]UR%
_QZ B[]SQq aM] PQ_ PQ^^`_MZ NQ_]Q M_ QW^\[]_aUZ^_QZ W[Y 
UZP`^_]UQZ _UX S[PQ& B[]^W _]QR[]QPXUZS _][ZS ^_Q]W_ _UX Y[%
PQ]ZU^Q]UZS&

B[]SQ^ 6[ZPQXMS _UXXd^_Q KRJUVUVRSS  TM`^_QZ )1,0$ ^[Y 
PQ_ Rd]^_Q `_^\QXQ_ U QUZ YQU] MSS]Q^^Ua VMY^_QXXUZS^\[XU_UWW& 
8Q__Q aM] QU_ S[P_ _]QWW U ^\QXQ_& EQSVQ]UZSM NXQU ]fWM \f QU_ 
MaSQ]VMZPQ RQX_ U PQZ mW[Z[YU^WQ \[XU_UWWQZ$ UZP`^_]UQZ 

W`ZZQ S[P_ NQ_MXQ YQU]$ [S PQ_ aUXXQ NXU YUZP]Q ZQSM_Ua 
]QMW^V[Z U [\UZU[ZQZ QZZ aQP XUWZMZPQ `_^\QX R[] ^VmXaQ 

V[]PN]`WQ_& "5W^V[ZQZ NXQU MaNXf^_ ^_`__ Q__Q]$ YQZ PQ_ Q] QU 
MZZM TU^_[]UQ#&

&+49:.3305/97630:022 6/ +2916598>893.

C\\ZQYZUZSM Ma >[]PN]`W^W[YU_gQZ Ma )1+1 WMZ aU ^Vf ^[Y 
QU_ ^aM] \f UZZ^_UXXUZSM R]f >MY^_QXXUZS^W[YU_gQZ _UX B6@& 
AQZ aUPM]Q WMZ aU _[XWQ PQ_ ^[Y QUZ R]QU^_ZMP \f ̀ _^Q_VUZS Ma 
QU_ MW_`QX_ \[XU_U^W ^\m]^YfX& H_^\QXQ_ U F_[]_UZSQ_ W[Y R]f 
6[ZPQ\M]_UQ_$ QU_ W]Ma [Y M`WM YM]SM]UZMaSUR_& 8Q__Q ^W`XXQ 

aQ]Q [\\_MW_QZ _UX pVMY^_QXXUZS SVQZ[Y \]U^M`WQq& >[Z F`ZPNd



),)

SVQWW Y[_ ZQP^Q_VUZS Ma PQZZQ ZQYZPM$ TMZ TQaPM M_ PQZ 
QUSQZXQSQ S]`ZZQZ aM] M_ ^_[]_UZS^RXQU]_MXQ_ aUXXQ pM_ UZ_Q_ 
^WMX ^WVQ \f PQ__Q [Y]fPQ % UMXXRMXX UWWQ Rm] QR_Q] Zl^_Q aMXSq &

9U XUWZMZPQ _[XWUZS WMZ aU Zd__Q R[] >MY^_QXXUZS^W[YU_gQZ 
Ma )1,.& F[YM]QZ )1,- RQWW EQSVQ]UZSM U ^_MZP QU_ Zd__ 
[]SMZ % 9DQGETWNUT\GHV! YQP + YQPXQYQ] R]f B6@ [S 
B6F@& 8Q__Q ^W`XXQ aQ]Q QUZ PQX Ma PQ_ \XMZmW[Z[YU^WQ 
M\\M]M_Q_& AQZ YQP NMWS]`ZZ U VMY^_QXXUZS^\M^^`^QZ U @QX% 
XQ^\][S]MYYQ_ ^Q__Q @MZPN]`W^]fPQ_ U SMZS YQP QU `_S]QU%
UZS [Y WaM ^[Y ^W`XXQ _UX R[] f Zf VMY^_QXXUZS& 8QU QZPQ [\\ 
YQP ^MYQ W]MaQ_ ^[Y B6@ )1+1 % \]U^M`WQ R[] V[]PN]`W^%
aM]Q] \f -(!& AQZ `_ R]f [Y^dZQ _UX M__]QU^UZS^M]NQUPQ_ NXQU 
PQ__Q YQXX[YNQX^ ZQP^Q__ _UX QU_ ^`N^UPUl]_ W]Ma \f )-! 
\]U^M`WQ& ;Q]TM]P^QZ MZZ[Z^Q]_Q ZQP^Q_VUZSM Ma PQU _[ W[YU% 
_gMZQ \f QU_ ^_[]_ Ym_Q PQ] TMZ SV[]PQ S]QUQ R[] M_ PQ_ UWWVQ 
W`ZZQ NXU _MXQ [Y \]U^M`WQ$ `_ R]f [Y^dZQ_ _UX ^_MNUXU^Q]UZS^% 
\[XU_UWWQZ&

GTMSMM]P [S D]U^PU]QW_[]M_Q_ SVQWW TM]P_ `_ Y[_ N[ZPQ% 
W]MaQ_ "R[]`_MZ M_ TMZ TM]^QXXQ]_Q [aQ] ]QWZQW`Z^_MZQ ^[Y 
aM] Zd__M#& AQZ XUWQaQX W[Y PQ_ _UX QUZ PQX M`WQ Ma \]U^MZQ 
_UX \][P`^QZ_& Df ^MYQ aU^ ^[Y aQP 8B5 ^U MP[\_Q]UZS Ma 
VMY^_QXXUZS^W]MaQ_ )1+1 [S )1,- WMZ aU ^Vf PQ__Q ^[Y QU_ 
^aM] \f _UZS ^[Y TQZPQ WVDQIRT PQ_ aMZXQSQ \[XU_U^WQ ^d^_Q%
YQ_&

9UZ _UZS aM] f W[YQ YQP W]Ma [Y VMY^_QXXUZS [S Rf W]MaQ_ 
\]UZ^U\QX_ S[P_M__& B[W[ TQUX_ MZZM aM] f Rf VMY^_QXXUZS 
SVQZ[YRm]P U \]MW^U^& p8QU `ZSQq U 6[ZPQXMSQ_$ YQXX[Y% 
^WUW_Q_ U []SMZU^M^V[ZQZ$ aM] `_[XY[PUSQ [S YU^ZmSPQ YQP 
PQZ _]MPU^V[ZQXXQ XQUM]^_UXQZ& D]Q^^Q_ R]f PQU `ZSQ Rm]PQ R]MY$ 
U YM]^ )1+1 ^Q__Q B6@ ZQP QU ZQYZP ^[Y ^QUZM]Q NXQU WMXXM 
AMW_YUPPQXZQYZPM& 8QZZQ ^W`XXQ W[YQ YQP UZZ^_UXXUZS 
[Y W[]XQU^ PQU ^W`XXQ Zf YfXQ_& H_ R]f QU Rm]QNQX^ UZZ^_UXXUZS 
[S MZP]Q WVQXPQ] Q] PQ_ _[XXQS WXM]_ WaM ^[Y aM] \f SMZS& 
H_SMZS^\`ZW_Q_ aM] M_ NmZPQZQ aM] U YUZP]Q_MX$ UZP`^_]U%
M]NQUPM]MZQ ^M_ YQP ]QSVQ]UZS^YMW_M$ PQ_ aM] ^Yf a[ZQ] _UX 
f Zf R]MY Q__Q] aMZXQS \M]XMYQZ_M]U^W aQS& = ^_MPQZ ^W`XXQ 
PQU _M Xl]P[Y Ma 5@@$ [S Zd__Q ^MYQ YQ_[PM]&

Df QUZQ ^UPM SMXP_ PQ_ f TMXPQ QUZ ^MYXM R][Z_$ ^[Y 
RMS[]SMZU^M^V[ZQZ Yf__Q B6@ \]Q^^Q N[]_ W[ZW`]]Q]MZPQ 

[]SMZU^M^V[ZM] % FYfN]`WM]XMSQ_& @]MYR[] MX_ Yf__Q UWWVQ% 
YQPXQYQ] `_ Ma ^_d]MZPQ []SMZ U PQU mW[Z[YU^WQ []SMZU^M%
^V[ZMZQ& p@QU PQY N[]_q % ̂ M >[Z @QU]RMXX& 8Q__Q aM] Rm]Q^Q_ZMPQZ 
R[] f Zf R]MY YQP PQZ MZP]Q Xl]P[YQZ R]f RMS]m]^XM&

<Q] SMXP_ PQ_ UVTHLN  ^[Y \[XU_U^W af\QZ& ?[Z_][XX YQP



),*

?XLQHP`QUVTLQJ L BHTGDO! ^MYd]WQ_UX_MWM$ ^Q]XQS YQUQ]U [S Y VmXWQ^QZ_]MXM]$ ^W`XXQ NXU
%,($"VDOOHV# Zd__M _UX f []SMZU^Q]Q XQaQ]UZS^^_[\\& <Q] aM] PQU XU__ _aUX]fPUSQ

[Y WaQZ ^_]QUWQZ QUSQZXQS ^W`XXQ aQ]Q ]Q__M Y[_& ?]US^`_%
N][_Q_ [S p\]U^PUW_M_`]Q_q R]f )& ^Q\_QYNQ] SV[]PQ PQ__Q 
QZW XM ]Q & F _M _QZ  Q XXQ ]  8 B 5 %]QS VQ ]UZ S M  a M ] Y [ _\ M ]_QZ $ [S 

\]U^^_[\\QZ TMPPQ SV[]_ PQ_ XQ__M]Q f M]NQUPQ R[] MW^V[ZM]&
FQ]XQS aM] PQ_ `][ U GQXQYM]W$ PQ_ SMYXQ WVQ]ZQ[Y]fPQ_ 

R[] 6dSPQR[XWQ_^ ?]U^QTVQX\& 8QU SMYXQ pW]U^QTVQX\M]MZQq 
aMWZM _UX XUa$ YQZ PQ_ aM] QUZ Zd YMZZ ^[Y aM] W]`Y_M\\QZ 
U []SMZU^Q]UZSM Ma 7RTGETWNUSTRGWUHQVHQHU DNUMRQUNRPLV]# 
>[TMZZQ^ EmP R]f FUXVMZ NXQU W]UZ^^QW]Q_l] U 6[ZPQXMSQ_ *. 
f] SMYMX$ ^QUZM]Q RdXWQ^^QW]Q_l] U 6[ZPQ\M]_UQ_ [S aM]M%
YMZZ _UX F_[]_UZSQ_& 6[ZPQXMS [S YQUQ]U aM] YQP$ ^Q]^ aUW_US 
aM] PQ_ M_ X[WMXQ ^YfN]`WM]XMS SVQWW YQP [S ^fXQU^ N]M`_ 

YQP PQZ ^QZ_]MXQ XQUUZSM U []SMZU^M^V[ZQZ&
8Q_ aM] P`WM R[] W[ZRXUW_$ [S UWWVQ NQ]]Q U GQXQYM]W& 1& 

M\]UX SV[]PQ QZPQ \f Rm]QN`UZSMZQ % YQXX[YNQX^& AQZ YM]^ 
)1,. NXQU PQ_ \f Zd ^WU\M QUZ MW^V[Z^W[YU_g U GQXQYM]W$ YQP 

aMXPQ `_^QZPUZSM] R]f N[ZPQXMS$ YQUQ]U % [S ^YfN]`WM]XMS& 
>[TMZZQ^ EmP NXQU R[]YMZZ \f Zd& 8Q__Q aM] XUWQaQX UWWVQ 
Rd]^_Q [\\_MW_QZ& F[YM]QZ [S TM`^_QZ )1,- aM] ^\m]^YfXQ_ 
[Y ^_]QUW [\\Q U RXQU]Q Ma YVmXWQ^QZ_]MXMZQ& AQZ PQZ Rd]^_Q 
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