& ' ()
# .
" # #
+ $(
" ,-.1.0/.1.2.34.0 563789
" .3;./.0563789

' & .35/.<,0=.3.>?37@A<7@0073, B 2.3C.>.0./.0

D,-7T@A<7@0073, 563789
" E $.0././.047-?87@49

( CCF(
#
&
$C (
&
&" 6.-./073
&"" .17@82.GC
&"& 05,3073
&"E ?HO7I7D,.
&" .35/.<,012J7@3J0?3
E
$C (
E ' $C ( (

(
E" KK ( L $( (
E& KK ( L $( (

"E

&&
&&
&&
& E
&E

E%

EE
E*
E*

E*
%

*%
*%
*%



E 73G.3.37@A<.0 G3.D3, MT@A<7@09 /.17@82.GC9 B =,40./.0
87@8.0,N0?39 E
E" 73G.3.37@A<.0 G3.D3, 4N./4.0 4?A75./.0 J/O> 7@0C0?39

E" 3-53.0C, B G.1.<7@A<7@00?3, >07@A.D37T@A< 7@09

E"" 63.0C0?73,B G.1.<7T@A<7@007?3, ,3.84.0N7@/ .0 *
E" & ?P?/[T@A<7@007?3 438./,80?3, 4.J,0

E"E 7@/.<.2.37T@A<.0G3.D,3

E" 3-53./0G3.D,3 :
E"* .1.2.34.0/.04./?367@49 B .0Q0./.049 %

E" ,J/?3,/.0H.-?2J7@49 B /.1.2.37@49 :
E": R,0.0J./.0G3.D,3B S,0.0J./.0 1.04.2.37T@A <7@0:"

E"T (3.2/.0/.3D.2,U./9
E" % 4V7V>W.,0

$ 9
* T%
' T%
* ' L$ T%
*& .1.2.34.0/.04./?36./.0/.17@82.GC, QB.2734.0
-.33?739X ,.0737@A<7@007?3 B 6.-.JH.0.-27@A<7@0 T
*E .1.2.34.0/.04./?36./.0 [.17@82.GC07?3, -?J./0 ?39 T:
$ %
%:
( ( ) %:
( (( %:
(O E
: "%
# K i L "%
: # K
L "
" # K L (( ! "E
(& # K ' (
#K :
' E ( # K ) &E
$ &T
T E%
E%
T ( # E%
T" # E"
( (
$

+
—~
—~

—



" + (

L ( *
( ! *
YZN™N "% _ %%%"™ " *

a 4.532.G *& %

& + (
L -
E + (( L ' T
( "%
# ( "&T
E .03.<,0/.1.2.34.0 M7T@A<7@09 D73G.17@<A0?39 B
1.04./?367 @49 "&T
$ ( "
R( (! ( # # ( "x
"ok
$ &%&
( &%
J.3./6.=?2J-.<,02/.<.D,3 M =.4.327@4 9J- 0?3/.<. 807P,
.<0 .3W?A7@PA9 739=.2.J-7@4 M .63.0C.<,0 6.=?J-, [7P4,8
.63.0C0, 6.=9057@07?19X &
!

.1.2.34.0 .0=3.W?N-7T@A<7@09 G.D?I M 5?1 4.35/<,0
=J.3./T@A<.0 QB.2734.0 .3N.I7T@<J,0 ?3> 8?P?3, 7@ =.4.<0C073,
.1.b07350739 B .2.D0?39 737N./, 7T@PP2.G7T@A<7@0 M,0 =.P7357@4
=.4.-?P .NH.-.0C07?3, /.04./?364.09 /.3D.2737@4 53. 08
.35<7@0C0?3, >.NH7@49X #/0>0./.0 Vi@I7T@4 ?3> 4.J0. 273 /.4
=.4.<0C.<,0 J?V./.07T@A<.0 =,4C, 23. QB.27327@4 M3 - 0-2J7@A<7@09
J?V./.0.-?30 ,0C9 4, W.4.0./ .<0 /.1.2.37@4 M3X ?- D<7T@4
.3-.537@A<.0 H7N73.87@49 53. 905DG2.G .63.0C.<,0 > 07 @<A9
=.-/.6?73 H7N73 4?C?0.<./0 .3-537@A<.0 /.04./?367@ 49

6.<4.0.2737?8,0 J?V./.0.-37b,8 /[1.2.34.0 D73G.17@< A,



_3.0b.-7@49 B .3-537@A<.0 /.04./236,:073, c4?20?b? 3073,cd
7362J .1.0Q,0 4.J0.D,-./.0 H4>, QB.2737@49X

057@02.G M /.1.2.34.0 D,-T@A<.0 0.H.6.-47@A<7@09 d 4,0.B
efe 5.3, 273b9 .<J,0C0d >7@0 D,-7@A<.0 QB.2737@49 >.W.0?I 737N./,
=.b735..0 VI@I?3,X 05 737@4 4,0;B Tg355.3,2?3 b9 /.1.2.34.0
4>7Pb./.0 -2J7@A<7@0 5?1BJ ;M3 /.04.2732? C.P.C. 1.0 -0-2g
JI0 7@ J78,.110 .0=3.W?N-7T@A<.4> QB./?362?] M,0 53.
.1.0Q,0 M...0 537@<A0?3X 1.b,0 V7@I9 J/,0> M .107@ 4 7@4?3..0
23/3, W.4.0/.N3b.0,8 C4A. %%%g"%%% AAC 23>/ .04.273228,0
1B-3/0  D73G.107@A<7@00?3,0  .10;27P  /.1.2.3./.0
‘NH.-.0C, -.33739 7370C .<07@=7-B 0.3D.83,0 ?D,6-. 8,0739X

b735 V7@19 J/0>0.273221 M 4 A. T%g.,.0 AA B N.37@0./27!
4,0.B 4A. %% AX @N.D3.20 .<5 V7@I7@4 J?V..0 T@A<.0 ,0;6?J
0.B 67-./.0 /.1.2.34.0 .1.0Q,0 JJO>7@0C0?3, 0.3D.87 @40 M
0:9 .43.D32?21 M .>?170, A.D.273 .447@.447@3>, =?P,0..G
h3?20C0?37@4X &g35 VI@I9 /.62.G M >.>?170<.0 4?/ .<I A.D.273,d
ST@DSTOIITS "gis, (4A. *%g* AA ) .02.0 =2-X <5 VI@I7@4

1.3B7327@4 M 6?-./.0 /.1.2.34.0 HA.04.0 B 2?3.=J/7 P7T@A<.0
O7@D./84.0 .0=3.W?N-7T@A<7@09X ,0;B 47?3 A2.3/7T@A<.0 J/,0>9
112340 D,-7@A<.0 B 63./-/.<, 0.3D.84.0 .J6.3?0 @4
.2.05 ?0 07353?1 ,0 .NH.3=, H7N73.D7@<0 4-.G7P0?3 #7/3.-239

$J?207V709 'll.-76909 3,BIARI9 6?-/0 D73G,; [?CJ.053 1?CJ.053
./?570.8,0 cN-.>, D.P.V.39cX

367J ;733735 V7@I .1.0Q0.07@4 70 4 A .1.b,0 =.0.3 4<./9 B
?3/3735, [?J9 73708 90A.8C7@4 .1b,0 C<I?30 2?0 .3 2?1
.3-537@A<.0 G.HJ?3, =.N2.14.0 |,.0737@A<7@0073, V 7H.084.0
JIO>7@0C07?3, 4N./4.0 -0-?J./.0 D73G7@0?7@A<.0 4.J0 .D,-.84.0
[3B737T@A<.0 7@ ON.O.JT@A<.0 94>104.0 B D73G.534.0
4?0,NH.07@A<.0d ,>3B 1.1.2.34.0 J/IO>7@0C, /,3.14.0
J6.3?700?37@4X $3,J-70?7@A<.0d 736?J =.4.NH.3=.<,0 /370073,8
47/, 9057@04.4> 073 73./ =.P735278 4.35/.<,0
=.3.>?37T@A<7@00?3,0 ,0;9 ;.V.0.08 /.3B73 ON.0./7T@A <7@0 7@078.2
1.1.2.34.0 D73G90A.87@4X .1.2.34.0 1.04./?36./.0
[17@82.GC0?3, -?2J7T@A<.0 0.3D.84.0 .17@472 I7@3b 02 .U7@4 M3
/370./.0 [17@<8073, /12340 /7@l =.4./3D9 730
.35<7@0.2?-73?0 D73G7@4 M B /D73G, -.J0<./ 5.3?3X <5 VI@I7T@4

.1.0Q0.6?J 7@N.D3.2 M .C,.2?l,, cE*Tg " AAc 073537@49
67-./.0 /.1.2.34.0 B P?/.2.34.0 J/O>7@0C07?3, >07@A. D34.0
7173-7T@4X

,0D?3735 V7@I9 ¢ g:935 5.3?3c 6.<4.0.2732?I M /. 6,-.1,04,

0.3D.84.4> 35<7@0.>?3./.0 =?P.N3b4.4> B ?2376./.0



C.P.C.I3BA7T@A<.0 2?3?IC72X <5 V7@I7@4 M /.<.8?1 Q?10.3/.-,37T@A<.0
B /.1.2.34.0 D73G90A.8, JJO>7@0C.<,0 -.3.0b.-7@49X

?3b.6?3 2?8?3735 V7@I9 JJ2?1 M Tg35 5.3, 2?3b,0 B
N.37@0./2?1 "%g35 5.37@4X <5 90A.8C7@4 905=.03.82? | M /.1.2.34.0
0.H90A.8 0.3D.84.0 V73Q9 J-?PG2?l ?0 073 D.P.V.307? 3 B
QB.27327?1 M /.1.2.34.0 W.4.0././,8 -?J7@A<7@09d 736 ?J .1.0Q,0
D,-.U<7@PX

.1.2.34.0 .0=3.W?N-7T@A<7@09 6.<4.0.2732?1 M .NH.-. 0C,
=73,070./.0 B 7T@PP.=<.8 > W.04.4>X 4?0.6.30
.3-53.-23./9 A7TP3?17T@ /.4 73BM G.1.<7T@A<7@0 4.-7 @8?17@
=43 .3-53./0 D73G90A.80?39 >W.027@4 <20 .1.0Q,0
.NH.-.0C.<,0 D73G7P7T@A<7@00?3,X <J6?J MI?/-3./.0 1.46

3-53?217@ =.43 4.35/.08 4, H7@4> O>P27@4 M 146,
=.0D7@<8073,8 4?/,d 6.37@<307?3, .3-.537@A<.4> 4<7@J9d /7A.10?3,

?337359d .6./<. 4373, 6.-3.3-4.4> ,J/ ;7337359 < 5.1.0Q,0
5?7-10?3, 4,/87@4.8 J-.07@4 M MI?/-3.1.469X 3-.53 1.0
D73G90A.8, >.W.07@49 .NH.-.0C.<,0 D73G7P7T@A<7@00?3, ON.0./7@4
M .NH.-.0C, =73,070./.0 >.W.07@4X '.-4./.073?0 .NH. -.0C,
=73,070./0 >W.04.0 .1.b,0 h3,0/9 H.NO.3.G7T@A<.0 B
=7P.D73G7@A<.0 -3.0b.-7@40 M 73,0 =b735?1 M 2?3b ,0,8J
.3=?J-.D73G7@A<.0 .1.0Q0.87@49X <07@=?-B .J-,U.0.> 3
QB.27327?1 ?0 -0-?J7@A<.0 W.4.0././,8 7173-0?39 B U< 7T@P?39X (576

.NH.-.0C, =73,070./.0 >W.04.0 D73G90A.80 .02?3b M
N.37@0./27@4 M 0?3/.<7@4J B /90A.0. .6.D.<7@4 BJ , J/ 73C.0 <0
H73.07@4 M .<0C.0 -0-?J./.0 =.4.3D9 5.107@4 M .2 ?l,
>.04.U<7@PX

3-53./.0 c¢.NH.-.0C.<,0c D73G90A.8073, >W.07@40
.1.0Q,0 >.P.53.-.3373, cD73G7P7T@A<7@00?3,c 7Pb -0- ?2J7T@A<.0

A7@472d U<7@P?3, B 7173-07?3, Q?10.3/7T@A<7@0078d@4
J-73.>.W.07@40?3, >0./.0.>.3 6.=.0b7@4 M V7H=.4.Q. <07807I
53.08 D73G7P7T@A<7@00?39 7@PP?I 4,.J0./.0 06.-./,X . P0A.537@4

M 0.B .NH.-.0C, 7@PP.=<.8 >W.07@4 73> 0<7@A./.0 >.3,C0?73

CcG.1.<7T@A<7@00?3c J-?PG7P 737N./, .NH.-.0C9 >W.027 @4 M <0
06.-./J1.8 53Q0?17@ =.-7@/ D73G7P7T@A<7@0073,8X < J,0C0d
.0=3.W?N->.3 .1.b.07@4 M -.3>?3 4.35/.08 7@ 03.08 H4>?3,
D73G7P7T@A<7@00?39 V7H=.4.Q.<0?80?I7@ HO05,39X 2?08 .5 Ml
6.<4.0.2737@4 M /.1.2.34.0 .0=3.W?N-7T@A<7@09X

<W4 /.0D .1070C i/.1.2.37@4j /.-?D73,.<, M7T@A<.0 2 3.X
,-./.0 D3./.07@A<.0 4?b =.05,67@4 ?0 .<5 /.-?D73,. <, -.3>73
>0737N7@40?3X 2?1, =.U.H .<0 >07@A.D327@4 M 736?J/.1.2.34.0
D73G.17@<A0?3,d 61.0.2734.0 1.04./?364.0 N.=.5354 .0

c47-2.8,.<c B 2?3.=)/7P7T@A<.0 D73G90A.8 730 .0=3 W?N- M
T



/.04./?367@A<.0 06.-./073,0 =.J0?I7@ =.4.3 K" Mb & : & Mb :IX <J
>0737N4.0 A?37@A<7@00 .<0 M 73 ?3B7@<A, .1.2?1 M)/ H73C.<,0
=.-/.0,N9 N?N-?I7@ V7H.3?0 905DG27@4 ?0 53.0,8 >H7P D73G.g
17@<A0?39 7370C MT7@A<.0 4./?3?J.<,0 53IB737@40?3C0X <5
A?37@A<7@0,8 0?3G3LCPH?3, =?-B<.| QB./?367@49 i.1.2.37@49
D73G7@0?7T@A<.0 =.-7@/ -?2J/ M 730 .0/.04./?36 .4>7 H.,0

2?3.V7TH7@4 M .35<7@0.2?- 06.-./.J1.8 B .3-.537P./. 0 H4> jX
?/ <l >0737N4.4> [1.2.37@49 =.4./.3D, 23. 0?3D7 3G7@A<.0
D73G90A.8 Md =.4./3D9 073 2U./, V7/H53?I7T@ /4 73 BM

J.=4.02.G 1?W,47@4 6.=6.0?17@ =.4.3X

” # 8 # 8

.1.2.34.0 D,-7@A<.0 4?A75>.0./0 =,4C9 N3b.6.-7P
.NH.3=, 7@ =.J.3.//0_-0-2J/0 [<.0C, 0.3D.84.0
h3,0.;.V7I@A<7@00?3, B =.-1.6?J -0-?J./.0  h3?0C0?3 ,
D73G7P7@A<.0 4?H.0,04, 4.J,0 C.P.C./BA7T@A<.09 =.<-0 , D,-.1.0
D.P.V.30?30 ?0 7370C =0.3.2737@A<7@0 ?0 90Q?17@4 H73.6?J B
>.04./7P4.0, U.0.;?17@ /.1.2.34.0 ?0A./. ?3B7@<A0?3 9X m3,0./d
6.=.00.3/9 .1.b.3/9 D73G.03/7T@A<7@09 JP.U9 -0-? J./.0 .U9 B
<l -0-?J./.0 ?3B7@<A07?3 /.1.2.3?17@ =.4.3 .0=3.W?N -M 4.0l
53.0C /.3D.2737P h3?0C0?39 B D73G700?39 -,3.6?-7I <0 1G./g
0?3,0 7370872 /.3?1, M 073.05?1 53.08 5,04,/.<, 2 3.X m><?/-,2
,37P7T@A<.0 D,-./.0 U.0,;7P7T@A<.0 =,4C, 23. B 905=.0 3.807172
435/.08 7@ [.04./?2367T@A<7@00?3, D73G0./..0 P?/.2.34 .0
>04.4<. =37@J- V73Q9d 4N./2?1 2?0 /[1.2.34.0 737N. /,
J/IO>7@0C0?3 4?A750?3 >07@A.D32?1 ?0 /.1.2.34.09 < 7@3.=.-7@/
h3,0.;.V7I@A<7@00?30 7@ /.-?D73,.0?39 73708 .4>7Pb7 @A<7@09
[.047@4 M /.1.2.34.0 4?A75.>.07T@A<7@09X

.1.2.34.0 4?A750?39d 73673 4?A75>.07@A<.0 /.3B73
>P.53.4J /.04./?367T@A<.0 06.-./0?30 ,3.D73G?I7T@ =43
11.2.34.0 h><?/-, 23. 7@PP./, 1.4 .07@PP./, 0?3D73 G?l7@
?P.0./0?30 ?0X 0./.0>.3 53.08 >07@<A9 B 0?3D73G7 @A<.0
T@PP2.G7T@A<7@00 7@ J/O>7T@0C0?39 6.<4.0.27327@4 .2(2.34.0

4?A75.>.07@A<.0 =,40.3.3 537@<A0?372X .J0.273.6?J J/IO>7@0g
C.<,0 ON.0./T@A<7@0 7@0, .<0 A?d 4?A75.>.0./.0 .17 @472 73 =49
/3D0 M =4.327@4 9057@0?l,d .0.-/.09 A?n /?0-370 .82.G

2.3;.=3.4.<./.09X
1.2.34.0 /.-?D73,.0?30 .3-=<-7@4 7?0 /.1.2.34.0d
736?J ,3./.07@A<.0 B U.0.;7P7T@A<.0 ?3B7@<A, .1.27I 905=.07@3 B

%



M./.0 =.-/.0,NO?30 7@ =.3.>?37@A<7@00?39X .1.2.34. 0D,-7@A<.0

1.-?D73,.0?3 ?0 /.04./?367T@A<7@09 =.4./.3D9 6l.0. 2737@49
1.04./?367@49 N.=5357@49 2?3.=J/7TP7T@A<7@09 .1.b 07357@49
[747@0,/.8,.0 /.1.2.3;./.0 737N7@49 /70SIl,/-9 B . <|0X 3.0C
J.=4.027@4 6.30.>.027@4 B hD-D73G27@4 7?0 D3C, 7Pb
N.3.53.0C7@4 C.0,73/.1.2.34.0 -?2J7@A<.0 =,40.C.3 ?30 ?0X

#/0>7@0C0?739 /.1.2.34.0 4?A75>.07@A<.0 >.P/.87@8,;
-.33?3,8 ?0 B OD.,73?0 6.<4.0.2737@4 20 /.1.2.3;/ .0
.NH.-.0C, .35<7@0.2?-7T@A<7@09X 1.2.340 J/O>7@0CO ?30
3-=<-7@4 ?0 /.1.2.34.0 D73G90A.8, =,40.3.3 B ?I. /?-.<,0
537@<A0?39 /.1.2.37P =.4./.3D, 2.3C, /.0700?39X #/ O>7@0C0?39
=,40.3.3 UN4.3-7T@A<7@00?3 ?0 ON7@4 ?0 /.1.2.34.0 - ?2J.>.0073

7@089 B #mo 70?19 7370C >.8.-37@4 ?0 ?3/7@ B .2?I, V7V7g

H./.00?3, /.6?39 7@0?0 0734.-,2.<,0 >07@<A B 4.-0. ON7@4 20
,0;6?J D73G?IX

.1.2.34.0 J/O>7@0C073, 0.0.0.05.J./.3D7@4073, >.2 1.0
?3/.3 N.3C7@4 .1.<Jh3 .35,./.00 7@ .4>7Pb./.09 407@ 4?0 R.<7I,

ON.0.273 E J/O>7@0C0?39X 3.0C ?0

.NH.-.0C, >.W.07@4

" =?P0./T@A<T@0 7@ 6.-JH.0.-27T@A<7@0 cD,-?1,C0?372
V73Q72 >.37</.0 0/.3.D372 6.<4.0.2732.G .0Q0./.0
=?P,0./7T@A<.0 B ,NH.0O7@A<.4> hW-2.G =7?P,0./7T@A<.0
O7@D./87@49 6.-.JH.0.-27@A<.0 =?-C

& [.3D.6.=7T@A<7@0

E 4,.0Q0<.P?/.2.37@4 c4?0,NH.07T@A<7@0c
P?/.2.34.0 4,J0./.07T@A<7@0 €905=.07@3 06.-./
=?-.6057P 4?/ P?/.2.3 B 4,.J0./.0 G3.D,3c

*  .0=.-/.0N.=73, J-73.5.J7@4 905=.07@3 N.=73,0
.NH.-.0C, 2.3Q.-37@A<7@0

. [?0-370.87@4

T .J-,U.0./.3D7@A<7@0

% /3D7@ /.070
35.37T@A<7@0

" .0Q0.,.04, /| <71@07T@A<7@0

& 0.H.Q?107@A<7@0

E .0Q0./.04, 4,.J07@A<7@0 c90/?3./8./.0 7D,cX



& 0

.1.2.327P =.4./.3D9d ,>3B /.1.2.34.0 h><?/-0 =.05 22 M
D.I,lJ 73673 [.04./?2367T@A<7@0X .1.2.34.0 -?J7@A<.0 4?b
9057@02.G M [.04./?367T@A<7@09 >0737N?l 736?J 4.35/. 08 H7@4>
7370C =.4.D73G./87@4 ?0 B 73708 D73G7@0?7T@A<7@09-./82.G
/7735,0.827@4 M 737N./, 905=.07@3 06.-/, [06.-./0? 3]
,3.D73G4.0X

.04./?367T@A<7@00?39 /.37P ?0 1,0?I QB./.O B 7; QB. 1.0X
)B./.0 ?0 .<0 /.04./?367@A<7@00?39 7370C J-?PG27@4 7?0 0.Hh37C
9057@02.G  737N./, /1.23;/.0 737N7@40?3, =40 23 .
c/.1.2.37@A<.0 737N7@4 =3.4.0 =,40.5,3 6.<4.0.D,3 B .<l0cX ;
QB./.0 1.04./1?367 @A<7@00?39 1.04.27327@4 ?0 QB./.0
1.04.1?367T@A<7@0073, /.047@4X 3.0C J-?PG27@4 ?0 -. 373.<0737?0

,0C0.>?3.>.3 736?J /.070 7@0?07@4 7?0 .1.b0735073 =?-.6057@4
?0 737N./, 06.-./0?3X .1.2.34.0 D73G90A.87@4 /.3B7 327T@4 M 7;
QB./.0 /.04./?367T@A<7@00?3, 5?39 J7273.>.3 .6.=72 27@4 M 03.08
4.J0./87@A<7@09 0.0.0.0/.1.2.3;./.0 737N7@407?3, 90 57@04.09X
0-2J7@A<.0 .17@472d QB./..0 /.04./?367T@A<7@00739 -. 3>73
7173-0?3, B U<7@P?3, Q?10.3/7T@A<7@00730 20 53.08
J-73.>W.07@40739  ¢.3-.53.4.3?3 -?P.4.373 >.W,00? 3

2.3;7@A<7@007?3c B D73G.10./.0 D7-,0?39 ¢.3-.537@A<7 @0 S,0.0J0?3
4.3C?A,0D 073.47T@G7T@A<7@00?3 B  <IOc .1.0Q,0 U<PEB9
€.35<7@0.>?37@A<7@0 D<7@P.-0-?J7@A<7@0 -3.0J673:6 .1B-7@3
B .<l0c -.3.GC.<,0 4,.2730?39 c4.30?3 =.4.<0C073c ,0,6?7J 0.B
7Pb 4./37-0-?J7@A<7@09X

- 21,8 2?1, 06.-/ =?-.6057P /[.04./?367T@A<7@00

.02.027@4 M >.35 /.04./?367T@A<7@0X .1.2.34.0 h><?/ -0?39

4?G.A,2 B V7H.5.3Q.>.3 /.62.G 06.-./0?3 7@0?87P >.3 5

1.04.1?367@A<7@007?3 ?0X

NH.-.0C, 7@PP.=.<.8 >W.04.0 N073=,2 /.04.27327@4 ?0
1.1.2.34.0 4./.35./0?39X m3,0./ W.4.0././,8 >.WO0?- ,3.1.0

90/?37T@A<7@007?37 @4 1.1.2.34.0 4./.35./0?39 1.37P ?0
07?3/.<.82?1 =?-B<.1 -?2JC72 cDG.0/.3 X

\W0?-,3.1.0 90/237 @A<.0
[ JW7P72




H73=7@35

H73=35, 0.H.D.=

D73G.5,3 -0h3?70

D73G.5,3 -0h370,
-?P./.10?3

3-.53.4.073, 6?-?3
>W,0073, 2.3,;0?73

?P.4.J?73, 6?-?3 2.36?-0?3

G.O0.3 .W0?-,3/090/?37@A<.0/1.2.34.0

4./.35./0?739

J- M7T@A<.0 >WO0?-3./.0 90/?37@A<7@00?37@4 /.1.2. 34.0
4./.35./0?3, A29 =2J3 M g, ,J/ ?A? H73=35, 0. H.D.=9
=4.-?P7T@4 M D73G.5,3 -0h3?0, 6.N-709d *g,X <5 87@ 8.0,N9
>0./.0.>.3 -.3>73 M 1.04.1?367@A<7@007?3, .1.0Q.,0
,3.2./.04./?36./.0 -?J./0?3, =.4.3 ,0;9 >.8.-327@4 M 53.08
>07@<A72 06.-./0?372 B ;.V?372X #./<0 .0/.H /1. 2.34.0
4./.35./0?3, A28 -3>?3 .J-U.0./.3D?3, 23. D-027 P
P?/.2.30?3, /7P4,8 ,3...0.827P D73G.17@<A0?39 ,3708
>72.05./7T@A<.4> 5J./3D27@4 7?0 ?3?7C H4>?3 X J- < 54 MI
-.3>?327@4 ?0 P?/.2.30?3, 7@J-, Bd /.1.2.34.0 4./. 35./0?39X
'.3J70J, =,40.2734.4> =3/ M -.3>?37?| P?/.2.3073 , =?-B<.l
4./.35./0?39

- -?H0././.0

-1.1.2.3;/.0

-,0J-,-7@8,70.1X

<| /?36 53.0C 0.B .02.027@4 ?0 iJ-73,0j i4,b,0j B i>.3Q3j
hP./0?3, P?/.2.30?3X .1.2.34.0 4./.35./0?39 0?3/.< .82.G 70

DG.0/.3 "g7@4X
?HO,/./.0 4./.35./, 1.4 J-73,0 hP./, P?/.2.30?39
.04,b./.073?0 O>.P27@4 7?0 .3-53.0C /4 G.l<7@A<7@ 00?3
A7P.3/7P .NH.-7P0?3, D73G7@0?7@A<.0 /.1.2.34.4> 03 .08
6.=727@4 .0=3.W?N- 1?J7@3J0?372 J-?PG7T@4 6.<4.00?7 3
&



1.b.532.G  HO05,30?3, 17@G4.0 =43 2?3.=J/7@4 J.3 g
C.2737@4073, B 0<7@A?3, 1.8,70.| hD-.D73G7@49 .3-. 53./.0 .19
b.53.0C0?3, [.-.37@49X 3-53./0 Q?10.3/7T@A<7@00?3 @4
-?H0,/./.0 4..35./, [4 J-73,0 hP./, P?/.2.30?3 ?0
-?P.4J, 67-9 2.367-9 >7@=7@4d .4>,70, 2.3,;,9 .1 B-3./.0
1.04.1?367T@A<7@07@4 =,2.05.0787@4d >.W0, 2.3,,9B .<IOX

(0;67J ?3B7@4 M " DG.0/.3,8 J-73,0 hP./, P?/.2.3 0?73, A,29
D?3.0.087@4 M 4<7@J hP./0?3, P?/.2.3073, A,29X

,0J-,9 .3Q3hP./,
-7@8,70.1 P?/.2.30?3
4..35./
1.1.2.3;./, ,b,0 hP./,
P?/.2.30?73
-?H0/./.0 4./.35./ #-73,0 hP./,
P?/.2.30?3
G.O0.3 " .1.2.34.04X35./0239
0 hP.7, P?2.30739 /7735,0.807@4 ?0 J-73,0 hP. /0?3,
P?/2.30?73, D73G7@0?7@A<7@09 ,0Cod /.-37@4 ?20 O7@-
/. ; = = 4,b0 735
hP./ /.1.2.34.0 J-73,0 B >.3Q3 4./.35./0?3, 4,bBX 36?J
.<56,J,0d 03.0C 0.H.6.-3.J-7@4 ?0 >.3Q3 P?/.2.37T@A< .0 /7P4,8

[<82?1,C 737N7@40?39 -?P?/.807@4 2?0 J-73,0 hP./0O ?3,0
9057@02.G 737N7@407?3, 4.J,0 B 2?3.=J/7@4 ?0 53.08 / .-.37@49X

,b,0 hP./, P?/.2.30?3 ?0d .3-.53./.0 Q?10.3/7T@A<7@ 00737@4d .3g
-.53.4.3,6?-9 4.3C?A,0D, S,0.0J0?3, /70J-37@/-7 3./.0B <l
> W,0073, 6?-?39 >7@=7@4d S./7@I-?-, 5?/.09X

(5?76 4,b,0 hP./, P?/.2.37T@A<7@09 /.H2.G /.04./?3 67@A<.0
>07@<A.,8 B ;Vv?3,8 ,3 =?3A,0 /.37P M .J-,U.0./.3D2 ?1X m3,0./
.3-.53./.0 Q?10.3/7T@A<7T@07@4 >.8, 2?39 A2.3/2.G 6. N-70073,8
[.37P 2?0 1,071 .3-.537@A<.0 B 2.3;7@A<7@0073, 6?-?3 7370C ,3?08
?0A./ <7T@A<.0 -./ 7@0?0 .3-.53.4.3?3, B >.W,00?3, P ?/.2.30?3X

(3?08 D73G.17@<A0?3, >07@<A72 03.0C 6.-/.07@4 ?0 4, b,0 hP./,
P?/.2.30?3, -.3>?3 4./.35./0?3,X

<56,J, .J-,U.0./.3D7@49 >07@A.D3./.0 M 0.B >.3Q3 h P./
P?/.2.37T@A<.09X .W0?-3./.0 90/?37@A<7@00?3, =.4.3 >.3Q3
hP./, P?/.2.37@A<.0 .J-,U.0./.3D?3, A,29 /.37P M =. JO0?1 4,0,B
g.X 3.08 4,bB >NH2.G ?0 /.1.2.34.0 .<5 4./.35/, 0 >0737N

E



1,,O0737T@A<7@00?39 7370C 2?3.>?37@4 ?0 /.04./?367T@A.0 =.4.3

1.3B73.D7@<0 11.2.3;./.0 737TN7@407?3 /.<.80?17@0X
J0.273.6?J >.3Q3 hP./, P?/.2.37T@A<7@00 M 737N7@4 /.<.807@4
1.04./?367T@A<.0 1.04.2.37T@A<.0 /.1.2.34.0 /.04./?3 6./.0
1.17@82.GC, /,3.127P N.=.5354.0 4?H.0,04, B 04.0 > 07@<A, <l
1.3B73.D7@<0 =,40.H05,30?3, 2?3.>?3<.IX =. A? ,0;7 @ '.3J370J39
11.2.34.0 .<5 4./.35./0 .02.0?I M ,0J-,-7@8,70.1X .3Q3
P?/237T@A<.0 /<.83.G 737N7@40?39 /[37P 20 53./.0 B
>8.J./.0 .17@407?372 U./.-.D3./.0 1,0?1 /.04./?367@ A<.0
=.4.3X

7@3.C.0;<7@3 [.04./?367@A<.0 =43 1.1.2.34.0
0/.3.D32.G 4./.35./0?3, .4>7Pb7@A<7@09 /.047@4 M /. 1.2.37P
=.4./3D9 .<J,0C0d /.1.2.34.0 J7@><?/-9 739 /1.2 .3;.1.0

0?3D73G7@A<7@0 M ,3./.0.807@4 /.1.2.34.0 h><?/-, 23 X

$
37n0C ?0 /.1.2.34.0 -2J7@A<.0 B 63./-/.<, 0.3D.8 4.0
V7@1?39X
" 0;7@n M .0=3.W?N- /1.237@49 >.8.=.<-?1 53.d 736 ?J

[.-?D73,.<, MT@A<7@09X

& 37n0C ?0 /.1.2.34.0 J/O>7@0C0?39 B ,0;7@n ?0 53.0C /.3B73
1.1.2.34.0 D73G90A.87@4X

E (n0; M /.04./?367T@A<7@09 737n0C ?0QB./.0B7;QB. /.0 6.30 7@
>.35/.04./?367T@A<7@00?39X
37n0C 2?0 /.04./1?367@A<7@007?3,0 >0737N 905=.07@3
=.-/.0,N0?39X

* (06?nJ ?05.J./.3D27@4 /.1.2.34.0 4./.35./0?39X
'.30.>.0?1 i/.1.2.34.0 h><?/-j i/.1.2.34.0 J7@><?/ 5
=.J/.87T@A<7@00?3, M7T@A<7@09X

[ # $% &
&( ) *+ o+ .
- # e .08 %/ $ 8 1$ 23



5 ."7% . 6 I $ $ 7

4
8 9" 2 #& *3$ %< " %<
"$ 6 =( < + >
4 < 36 g 0?2 6.
s L7 8
> 5< 3"6. "2 6.
s L7 8
”
# 1
n # # I
+ .74
1.2.34.0 .0=3.W?N-7@A<7@09 ,0:6?J ON2?8 0.H735 D IH7@4
:M3 /.37P :G.D?l 4.35/.08 =.4./?87@A<.0 J/O>8 B?AX 3570
0.H0.5.37@4 8?P, -7=4, 4.35/.08 4<7@J =.037@<A0? 3, D7<.-B7@40
7@ 0.3D.87@49 .0=0.3,0 ?0 ?P?| .1.08 /.1.2.34.0 HO5 ,3073,
I7@G4.0X .>?1707@4 +,0.J-.07@4 D,6-7J7@4 ,0 7@0.J-.07@4 B
1747@4 0 .<J-07@4 /.-32?1 20 G.2.17@0 N,0.3 .3..0
.NH.-.0C0?3 /.37nP M,0 .J?0C ?D,6-./.0 >7@3D?39 1.17@827I
.1.08 .NH.-.0C0?3, 905=.07@3 /.1.2.34.0X .6. >.0.n 9

3C7@0,nC9  ?/?P?8,n0 2?73b.6?Jd -0-?2J7@A<7@n09d .47Pb72,0
2?383.GX

(3 =37@J- B 7@J.0?l, 7Pb 0.H.6.-47@A<.4> =.05?3Qp
1.1.2.37@49d 736?J D,-T@A<7@0 QB.2732?1 M Tg35 5. 3, 2?3b,0 ?3>
=J7@0.8.0 53. =.4.3 .0=3.W?N- 0.H.53<.10?39X .-/. 6?J .<5
N3b.0o7T@4 M3 73 4, [7P48 /1.23;/0 4-C, 0.H90 A.8
0.3D.87@40 M3 =37@J- V73Q /7@-./?1 B 0?3C,0 4, 4P7 @4 7@073

ek



-?J./.0 905=.03.87@40?3, 73.//.0 Al,,C, B 4<7@J [7P4.,8
-0-2J7@A<.0 0.3D.84.0 4.30.273.6?Jd D73G.3.37@A<.0
63./-,/.0 M3 h32. =3.4.<./.0 5.3Q37?! /.1.2.34.0 D,- T@A<.0
QB.2737@49X

<5 ?3/7@ D73G70073, V7H.O5?87@A<.4>p D,-?I,C, =3. U7@0
[T@-./40 -?3J.0 .4V7v40 6.=0b72 B -0-2J7@A<.0

=.-/.6?J D73G.3.37@A<.0 0.3D.84.0 0?3C,0 -3.4>.07@ A<.0
A?1.53.0C72 Tg35 5.3, 2?3b,0 .1.b ?/.2 .4?3,.8, ,0W?0?3
R ?<173, .02.00 .10;27P D,-./.0 =.4./.3D9 /.1.2.3 4.0 .19
b,0 5.J./.0 563789 73,0 =.b73578,0 4<7@J 563780739 p 2?3J-,0
.3-.871?172 4, [7P4,8p -?J./.0 4-C, 0.3D.87@49 07? 3-?2J./.0
16?30 7@ =./J7T@A<7@00?39 4<7@J [/7P4,8d .3-537@A<.0 B
=J.3./T@A<.0 4?b /-32.G -0-?J./.0 D,-.-?HO0,/./. 0
J78,.1.1.0 4N./T@A.<,0 C.P.C./.0 VIVTHT@A<7@00?39 X

.1.2.34.0 D,-7T@A<.0 QB.2734.0 =40./0 -0-?2J./.0
0.H.53<.19 :g35 5.3, 2?3b, g Tg35 5.3, J/O>, .35< 7@0.>?3./.0
=?P.V7TH7T@A<7@00 M3 J/J2?I172 ODI,.<7@4 b7@I|=./.DBG7@A<.0 4?b
4?C?0.0?3, 0.0D2.G.<,0 /,3.17@A<7@09 .J-,U.0.>.3 90 5D3/?8
3-537T@A<.0 >7173 U<7@P?39X 3-537T@A<.0 4?C?0.<.8 7@49
=-/6?] 4?G AV M3 J-8? g7@4 O07?3A.V.08?1 M3 0.B
N,0.3.37@A<.0 /.6, =.P735./87T@A<.0 J6.J.3/7@407?3 , 7173-0739X

.1.2.34.0 D,-7T@A<.09 HA.07P -0-?J./.0 =073 0.H.53< M3
0.B /.6,-1, =3.U7@0 /7@-./4.0 D73G90A.89 g7@4 073?P
4707671,.0?3 M,0 J-?PG2?| 0.2A.35<7@0.>?37@A<.0 GH .H7-, 4],
6.=.G70?3, ?3/.A, C.3.GH, 6P0Q, N.C.3, .3-537@ A<.0 4?b

H7N73.84.0 4,Q7@Il4.0 D73G90A.80?3 M,0 -?P, 7@0?07 @4 >7173
>0.D.2.10?737@4 T A N7@3b *%% H7N73 .35<7@0.>?37P0?3 =,4078,0
i 35<7@0.>7?37P0?3, .0D.<,0 4,7@A<7@09jX

00.H.5?6 M3 D,-.-?H0,/./.0 .1.b90A.8, A.V9

>0.D,-7@A<.0 B -?H0,/.<, >0.D.2.10?37@4 =.<-0.D73G7 @A<7@00?39
=?-B7@4 M,0 4?/9 4<7@J,0p C,4,./.0 -.33?3, 6.3>?3./ .0 h3?0C9 B
073.073 -.33?3, =.<-0.D73G7@49 MI?/-3.4.D0,J./.0 5 .N-,
905=.07@3 -?2J7@A<.0 J-?PG7@49 1?0-D?0<.0 U.1.D.<A0 7?3,
=.<-0>?37@49 MI?/-3.1.46, D<7T@-9 .2-74.- =?1.H7J 1.<.0,
1.04./?367@49 0?3C,0 .<34.0 N.3W,;9 B .<I0OX .J.3. 1.1.0D,-7@g
A<7@00739 07@<06?J 2?3?IC M,0 .637@4p .1.b,0 C.<I?G M3 .07@4
073.J-?PG J78,717D,.0 J-?PG27@4 M,0 -0-?J.D,-./.0 -3>07@<A
-2J7T@A<7@0073 .Jg6.3?70 M,0 =.02?I J78,.1gC.P.C./.0 B 6.-4.9

V,1,.J7V.<./.0 >.04.A,2 7T@J47@0C0?3X

1.2.34.0 D,-7T@A<.0 QB.2734.0 /.3B73 O0.H.53<.| M3
BAT@A<.0 >7@10 O.3D.87@49 .NH.-7P0?3, 905=.07@3 / 3A./.0
4./.35./, >.3Q3.087@49X g7@4 :%g./.0 A2./.00?3 , J/O>.8



=.4.13.3.00?3,0/,8 >.82?98,0 D73G.3.37@A<.0 .1.b,0 563780739
7370C >.8.1,/ ON.O./T@A<7@0 7@07?98.0 /.1.2.3,;,0?3, 073
J?37@0507?3, 6.-3.J-4.0 D73G7@4X

" ,-10/1.2.34.0563789

<J 56378, QB.2734.0 J/,0>9 A2.D327@4 M Tg35 5.3, :%09./.0
A2./.00?3, 2?3b72 /62.G M R3?5?3,/ ?<I73, c:*g T AAc
D73G7@0?7@A<.0 =?- .<06?J 73 iD,-./.0 /.1.2.37@4j .02.04.09
O7@D.=?1 c¢.<5 .02.07@49 2?3b0..0.6?J .43.D32?1 M T%AcC
563780 ,3.2.4> [7;27@4 M 0.B i?<I73, =.4./.3Dj /.4 6.30.67Jp
A?<173,04X

,-1.0/.1.2.34.0 56378, D.P.V.30?39 0.3D.837?I ?0 0.B
?<173, W.4.0././,80?39 03. =?- =.4.D73G./87P /.4 03.0,8
.0/.H J./.<0 07@<0 =7@072 90A.87P D,-0./.00?3, 4, A>7Pb >7@<IX
1.2?1 ON.0.273 ?0 7>,0J70 .7@09 c :EEg T"Ec 20 3, .09c:*g
TTc .3,0D-70 4733709 c:&gT&c 7@, 3?05? <J9 c:*gTEcC
R3?5?3,/ ?13,0 c:*gT&c #?0S735 743709 c:*g TETc 73?0J
BA7@7?<9 c::g TEEc .3l .3-9 ¢:*%g T&Tc R3? 0/ ,I>3?-9c *.g
T'Ec B 03.-,/,09d ,1,.0 ,I>3?-9X #3.08 M =.37@4 0.B ?03, R7359

c*&gTEc 73, =40.3.3 .NH.-7T@A<7@00?37@4p i(4 / <.0C9 4
02.U7@40?30 ?0j cT"c B i<Jh3 B 2.P9j cT&%c A?6 ?- =-7@/

.053.5.3Q ;/. D,-./.0 /.1.2.34.0 56378, =,40.537@<A 0?3,0
J./.<0 R735, .NH.3=<.8C.<,0 4?A75.>.0./.0 5,3C737 N7@49
53.08,8 M.6?J ;, -.3>?327@4 ,J/ 03..02.00 .10;27P 1.1.2.34.0
=.4./.3D9d iR735,049] 9J- M7@A<.0 D,-./.0 56378, J /10>7@0C07?3,

D73G.537@40 M 737N.J, .3-537@A<.0p .2-747>IN,07@ A<.0 4?b
c=.3.=7J, D73G.G7@49cX
2<1730 .1.0Q0.807@4 M i:/.47@A<.4> .NH.-.0C,j =?-B <.1737C
6.-U.10?39%p
- >.0273073, N3b.07@4 .34.-8.G .<0 471737@A<7@09 A? >3
:3-537P./.07@A<.0 .U, =?-B.0C72 ,3?0C .NH.-.0C,8
03/7@4 20 ,3?08 90g/?30?3,0 .<J0COd ,>3 .U7@4 M
D73G.03/7@A<7@09
- 0?10.3/.-?323, .0-?P<./T@A<7@09 .420 4, .NH.-.0C, = 4.3
0=3.gW?N- J-7@<D W.4.C.0/8 ,0, =?-B.0C72
0.H.Q?107@A<7@09 1,72,0 .0807@4 M >.02730?3,0
- .NH.-.0C, /76,- V73Q0...0 .0.3-.537P./.0 =0.3C0?3 9
73708 6.-U.172 >.02730?3, D73G.53.G b.0C?3, 42G 4.J 907@3
173;7@4 MX
#7273./.0 /.1.2.34.0 1.2.D7@<0 ?P.0./j ?<173 .02. 07@4 M
i0.H.Q?107@A<.0 B HA.04.0j =.4./.3D9 .<J-?P Q?10.3 1.-23739



-?P<./ ;?0 -?HO717D,<,0 >7@0 .NH.-.0C, ,3./..0.84. 0 47?b
0,b7@4 ?0 .NH.-7P0?3,0 U.3-37@A<.4> ,3.0?/7T@A<.4> 7@J-, B
4?0 /?36p 0<7@A.6?] 7@ >.37<.6?] HA.07@4 ?0 03.08 p .6.2,0?172
>.0273073, 0.H.Q?107@A<.0 53JB734.09X

1.0 [1.2.34.0 56378, J/O>7@0C0?3, =?-B7P./.0
1,3.17@49 0.3/ -2?8 >.8.1,/ /.3B737@A<.0 ?3/7@ 073. 47@G7T@A<.0p
J-.05.3-.84.0 B 61.0.2734.0X (=.3/? J-.05.3-.87@49 2.P7@8
M3 =<-0, 4.35/7T@A<.09 B 1.<073?0 /3.127@4 M3 h3, 0.
407@S.I-7@3.<,0 .3-537@A<.0 47?bX 737T@A<7T@00 .<J- ?P
J-.05.3-.84.0 -3.G7@40 M3 7; 4,<0 D73G,C073, <l B >7@0
.NH.-.0C.<,0 D73G7P7@A<7@00?3, .NH.-7P, 2.3C.DG, 2 3.X
,0;5?1 61.0.2737@49 739 07@<06?J 905=.07@3 QB72 / ,3.127@4 M3
c¢>.0./ .3C7@0,C N,0.3.37@A<7@0 B .<I0c =.-/.6?J A?<I173./.0073,
b.0C?372 07372, 94>10278d 736?J /.04./?367@A<.0 /.0 70.273 7@
.35<7@0.2?- D73G7@0?7@A<.0 .0C./-?l, -.33X 3-537@ A<.0 4?b

1b ?/.0 61.0.2734.0 J-73.>W.g07@40?39 c?<I739 5 3.0C
.02.07@4 M3 0.B i>.NH4.0j >.W,007?3 53.08 5?39 /.04 1?367@A<.0
A4A>7Pb =.4./.3D7@4 04.0?80?172 <7@3.-?J./ i=.N2,; 6 1-jc

7370C =?-D.<7@4 =.3.-B?8,0p .6.=72?172 4.35/.08 =. 4.-?P
D73G7@0?7@A<.0 /.1.2.340 =40./.0 D73G.17@<A0?3,8 4?/,
,3.1.0.87@49X '.0.2737@49 5.3Q.2 4-.273 .NH.-.0C, .1.0Q,0

>0.D.2.1 ,0C07@37@<0 4.J0.D,-7T@A<7@0X

1.0 /.1.2.34.0 56378,0 =.-7@/ HA.04.0 =.4./.3D,

J/O>7@0C0?39 =.0D7@4 ?0 =?-B<.| =,40.537@<A0?3,0d

g .NH.-2.3Q 2U.327@4 M 4.357@0 .<I 7;d 03. O>.P?8 3.G
.NH.-.g -?P,0  i2.3Q.-37T@A<7@09 ;, /.3?l, NV7A?I
>3?D73G7T@A<.0 =?-j =/1/ 63.D<7@4 G.PI7T@4 M
i;/.47@A<.4> .NH.-.0C9j .0g=0.3,0 M 6.<C.3?1 4,- 7@ 40.273
J.>7- W, >.8.=.<- B C7P.3/2.G QB?3, 5?4
2U.3.;V?39 6?-C M =?02?0 J-7@<D D,-?I,C, <I 7; A ?
D7@N./7T@A<7@00?3, 23. 53. =0.3.2737@A<7@09 1.2.D7@0J
-3.4.537@4 MiW.4.0./.<,0 4,.273073,j ,4.87T@A<7@09
J-7@<D D,-?I,C, 23. =?02.G 2U.3.,.v?30 ?0 .35.3.8,
.35.3.8, 2.3Q.-37T@A<7@09 A?<173./.00?30 3.2.4>
1.3B737@4 ?0 =.4.3?172 2.3Q.-37@A<.0 H05,39 6.<A7@ 8,/
0<7@A, ;V 2-0D.273 <06?J 73 53. .35.3.8,

1.3D.2734.4> B 0734.2734.4> i/.3?1, M 2?3.80?1 >.H7 @4073,
,09 -.J0737359j

- 4,h3,0./ c=.4?4.-?1,c B .35.3.8, 2U.3.;.V?3, J.=4.0 4.0
N073=,2 .63.0C0?30 .2?I, MW.0 ?0 .3-.5327@4 4, W.4 .0./d
>.02730730 .27, >.3Q3 .NH.-2.3Q ?0 J-.07@4 C.0
0.H/,07@4

™



- HA.04.0 .35<7@0.2?-7@A<.0 .17@472 .08.0/.1, M A?q ; V.8
»V,8 C,; 2U.3?19 B A?q ;V,8 N.- 2U.3?19 2?3b,0
=.0D.4.0C9 >.8.-327@4 M 03.072 73 ;V.0.08 N.-

2.J-./?1,J iN.-?30 JIJ7@4 ?0 .NH.-?| .0V7@<A 5.107 @4 2?0
.0/.3D.6.= 7@ N1.<I7Pj B .1=.J.3./ i2U.3.;.V?3, N. -
.3.D >.3Q3.87@49 J7273.>.3 17/ 4.35/.08 .D.=7T@A<7@0 o0M
.3A0.807@4 J./.<0 ,b?807@4 M 03.08 .NH.-7@0./7T@A<7  @09j
- =.-1.6?J .35<7@0.2?- M .<0 6.3DB.-34.0 HA.07P 5?39 730
.04,b.6?J M =?-B7@4 /.-.32.G .NH.-.0C,0 iN.- C,; 4 .35
/. 73 7@0./ M .1.b 0.<?I7@ 4?/ N.>.A G.<3.=?P 576 C7@4d 4?2/
4,Jd J6.3?172 D.I,C 2.3Q.-37@A<.09 B 53. N0O73=,2 . 4>7Pb
7T@W72 NH.-?I7@] .<06?J 73 4,b,0 >.02739 6?-C M
=0.3.273,0 ;.V N7@- ,4.0. ,3 .NH.-.0C, .35<7@0C07?39 B
N7N.V?l, 6.3DB.-37@49 ?A? P?/.2.37T@A<7@00 7@07@4 1@3.0,8
4N-.6?J ./0/.1?1 .NH.-.0C.<,0 ?1.05, 53JB737@4 k" Mb TIX
,-1.0 1.1.2.34.0 563789 .0-.3./7@<J ,3 2.J-/, =?-
4?/-?P 7@0?3 0.B 17@3b -?J./.0 .NH.3=.<.8C.<,0 A? 37T@A<7@0073
4.J0.273.6?Jd .<J 56378, 0?3/.<.87@8,;,0?39 A?3.D0.= ~7T@4 M,0
1.04./?367T@A<.0 .3-.C,0 4,b.2.<3, 5?39 ,J/ 0?3C,0 4,b.2.<3,
A7@472 7; 4,<0 ;M,0 hD-.D73G7@4 <IB 7@PP./, 20. J./3 M,0
=.4.37@4 4,0.0Q0.<,0 =P735./87@49 B .<IOX <J -2< 1 Vi@lT@4

OH7@J.V?1, A?37T@A<7@00?39 =?-.D.<7@4 N-/2?8,0 4<7@J 56378073,
[7P4,8X

" " .3;./.0563789

.1.2.34.0 i2.3;./.0j ¢.54,0,J-3.-,2c /.4 i5.J.1.0
563789 73 -?J./.0 4-C, 0.3D.84.0 4?b =.-/.6?J .1.0 QO.07T@4 M
"%g35 5.3, .1.b,0 /23,0 .10;27@4 M =,40./.07@4 S3. 0J,.8,
,O0W?0?3 .35<7@0.>?37P /.1.2.34.0 -?J.>.0 03, R< 71, c:Eg
T"c D73G7@0?7@A<.09X 3. 5,3C737N4.00 ?0 =.3?I B -2<.| 56378,0
>0737N 5.-7P7T@A<7@00?39 0.3D.83?1 .0DI,.8, -?J.>.0 ,05.1

@32,/9 .4?3,/.8,0?3 ?<4] 7@0,0 <7T@A?3 <7@I,/ 9B .<ICX
3./.07@A<.0 4?b iD,-/.0j B i2.3;./.0) 563780739
=.4?74.-?1,J -3.G2.G 4, V7/H>?37T@A<7@0 M D73G.G27T@ 4 A?

R ?<1739 /.04./?367@A<.0 /.1.2.34.0 ,3 =.4./.3D0 J 2PG7@4 M3
i073CB,8j ,J/ R.<719d i2?3B,8jX

2<1739 7@N.537@A<7@09 /?0-370.83?1 M3 .3-.53.4.J, >7@0
.NH.-.0C, 23. 0. /.-.37P./.0 .NH.-.0C, 1.8,70.1.87 @4.,8
M3 N.3W27@4 5?6, 905=.07@3 /.1.2.34.0 H05,30?39 4,  0;5?1 R.<7I9
/20-370.8.2 /.1.2.34.0 D73G.17@<A0?3, 6.30.>.04.0 2 3.d

n%



2.3;/.04, .NH.-0C, 1.8,70..87@4,8 27?3J-,0 =.0D?I 72
905=.07@3/.1.2.34.0 H05,30?3,0X

i.3;./.0] 56378, 073/.<.87@8,;0739 /.1.2.37@49 5,- 3l7@4
?0 7; 4,<0 .3-537@A<.0 4./.35./7T@4 .<lI 736?] =4 905D3/7@0
=.4.6,-.0, 4, D73G90A.8 739 /3.1?21, M >7173 -?J./ ,
1.04.1?367T@A<7@0073,d .3-.53./.0 Q?10.3/7T@A<.0 6?- 1.0
4.340, .1B-3.4,b0735./.0  90/?37@A<.0 .6.=72.D3./. 0
D73G./IT@A<.0 073.4.J, B .<I0, =.4.3X

J- i2.3;.1.0j 56378, 47-?84.0d >7173
1.04.1?367 @A<7@00?37@4 .0/.H 53.08 >07@<A,8 V.8
D73G7@0?7@A<.0 T@PP2.G7T@A<7@0,8 1.321, M .1.0Q030
D73G7P7@A<7@00?3, ch6?73.8,.0?3,c =?-B<.| * H7T@4>9 -?H0,/./.0

.1B-3.<,0 S,0.0J./.0 6.=6.07@A<.0 =.N27P./.0 B 2 .3;.1.0
€.54,0,J-3.-,2X .1.2.3?1 ON.0./7@4 M .6.=72?1 >717 3 2?8 HT@4>
D73G7P7@A<7@00?3, >0./.070 90A.8C9X R.<719 ,3 7@N.B7T@A<7@09
/?0-370.83?1 M =.-/.6?J 2.3;./.0 D73G7P7T@A<7@007?3, H4>, 23.
[4.3.4> 53.072 MI 6.<4.0.2732.G M .<J 56378, .02.07 @49]
.1.0Q0.8?172 /.1.g2.34.0 =?-B<.l =,40./.0 D73G.17@< A0?39d

[.OH.-2J7@4 1.04./?367@4 -0h3,07@4 [-0h3,0;7@A<7@ O]
=.4.Q.<0?87@4 B 2?73.=J/7@4X

( -.3>?37@A<7@0 iD,-./.0j /.1.2.34.0 56378, 73-?P 7,
4,<0 /.-.37P.].0 B /.1.2.34.0 .NH.-.0C0?30 ?0 -37= 2.G
4,4<.08,8 4?/7@J.8.G <IB >7@0 /12340 4?b O07?P
4J0.D,-87@4 M ?0A5327@4 cD73G.10./.0 P?/2.37@A< 7@0c
i2.3;./.0j 563789 ?107@4 M .<0 =,40.537@<A,8 73 .0 D.4 J-73,0

4./.35./, 6.N-70<.0 737N./, 2.3;./.0 D73G.17@<A 7@0 , =37
.0=.4?4.- V7C3.G.2.ld >.3Q3 P?/.2.37@A<.0 /.-.3.G, [7TPC,0X
.3B7397; A? G.2.10 M ,0C0,0 .<Ii5,3C737N7@49j ?A? J-73,0B4,b,0
4./.35./, /.-?D73,.073, i5,3C737N7@49j .1.2?1.67?J
4.J0.D,-./.0g-?H0,/./.0 M ¢c9J- -2<l [.04./?367@A<. 0
<7@3.=.-[T@A<7T@00?3,c .6. >.3Q3 4./35/, P?/.2.30 ?3,

5,3C737N7@49 =,40..07@4 2.3;./.0 M k: Mb EEIX

2-B.>3 /.1.2.3?1 ON.0.J7@4 M 4.J0.D,-73?0 O>.P2? |
=?-B<.| D73¢G.17@<A0?372d

- JOH.-2J?/ <J,0C0d 7@J7@40.J,3?1 D.I,CO9 B QB.2737l
D73G7P7@A<7@0073, G3.D,3

- /04/7236721  .<J,0C0d il.17@8? [.04./?2367@A<.0 23/,
h3D.0,049d 0<7@A./.0 B J78,.1./.0j

- -0n3,071  .<J,0C0d D73G7P7@A<.0 4?b 50?1 Q2?10.3/7@A<.0
.0Q0./.049

- =.4.Q.<0?80? .<J,0C0d /.6./8?1 7@ 4,273?1 =45 37l
>7173 D73G7P7T@A<7@00730 7@ b.0C?39



- 2723.=J/71  .<J,0C0d =?-B?l 73 .4?0 ,0; -?P, 7@0?0. 9J-
J.=4.02.G /.0700?3, B -32.G =3.=.0D0?3,X

.3;...0 56378, M.[.0 -.3>?37@A<7@0073,8 4?/9 D,-./ .0
56378,8 .<0 M 73 /.1.2.34.0 D73G.17@<A, 4.J0.-4.0 V7H.3?0
<J-?P 6.3-.5,3 M /.3D.537@A<.0 B P?/.2.34.0
4,J0./.07T@A<7@09 c730 905D3/2.G M R.<7l, E J/JO>7@ 0CO07?3, N.3C7@4c
i4?/ P?/.2.3 B 4,.30./.0 61.0d 905=.07@3 06.-./ =?- .6057P
D73G7P7@A<7@007?3, =.4.H4>, =.4.3jX

i.3;./.0j 56378, =,40.537@<A0?39 5,4.8.0 W.4.0./,

V73Q7@A<.09X R.<7Il, B 03. =.4.H7=07?3, 0.3D.83.G D.P .V.30?39
13.83,0 =.3J-.83,0 iD,-./.0j 1.1.2.34.0 56378,
=,40.537@<A0?39X .1.2.34.0 =,40.3.3 94>107@49 .37 Cc 273
>.30Q3.8.2 .3-53.4.3, 4./.35./,8 ,J/1.1.2.34.0 =, 40./.0
D73G.17@<A0?3, 5.J5.J7@49 J/O>7@0C0?3, B /.0700?3, 4.03.4.J0
QB./?367@49 073 .27, >.3Q3 /.3D.2,Uu./ =.P735?8,0 >7@0
/.1.2.34.0 D,-7T@A<.09X 2 ?A? iD,-./.0j .02.07@49 , 3.2.4>
-32?8 ?<I73, =,40.53.G 56378,0 .6. 07@<0C.0 =,40. 2732.G M3
i2.3;./.0) 56378, 4<7@J >07@A.D37@49d i5.J./.0X (J !/ 1.<0
4.3-72d ?3/7@J0 Ml Bq D,-/.0 ?0 Bg 5.J./.0 C.0, 73 <5
56378073, 0?3/.<.87@8,;073, b.0C?372 2?3b0./.0 U.0. ;7@4 D-.2

/1.234.0 D,-7T@A<7@09 .4v7v -2JC J-80 4, N.3C
-2J7T@A<7@00?3 B J/O>7@0C0?3X

" & .35/.<,0=.3.>?37@A<7@007?3, B 2.3C.>.0./.0
D,-7T@A<7@007?3, 563789

<J 563780 MI M 5.J27@4 /.1.2.34.0 5.J./.0 56378073 ,
N.3C9X ( -3>?37T@A<7@0 0.H735 ?3/7@J, 7370C ,0C07T@7@<0 <0
QB.2732?1 B D73G?l i4.35/.<,0 =.3.>?37T@A<7@00?3, 56378,
/?0J.D37@A<7@09 .G.08<.IM G.D?I MiD,-./.0j/.1.2 .34.0 56378,
=,40.537@<A0?3, D73G0./..0 073534.0 90A.8C7T@4 .3Q.0. D32.G
=./.J7T@A<7@0073, N073=,2X

(=3/?7 4,0, <5 Ml =7D?>.07T@A<7@09 =?17@ ;, 40.8?I
.3-.537@A<.0 /.1.2.34.0 /.04./?367@A<7@007?3, D73G 7T@0?7@A<.00
10;27P  =.38?3,8X .1.2.34.0 .J6.3?707@4 =7D?>.07T@A< .0
4?A75073, D73G.534.0 0.H./.3.67-0 M =.4.327@4 D?34. 0.8,

=7D?>0 B V,(IJ7V. <7@D7 <7@0J-?3>?3D9 c:*&gT* cX 3.
=,40.3.3 .NH.-7T@A<7@09d i7D?>.07T@A<7@09 B .35<7@0>7?37@A<.0
.35<7@0.2?-7T@A<7@09j cT"Ac 02,32.G M 4.J0.D,-./ .0
6,-.0,7@A<.0 A?J-?3, [3.17@A<.09 B DO0.=-27@4 M 73 6?J
=7D?-?HO,/.<, QB.2734.0 =,40.C.3X 7D?>.07@A<.0 5,3 C?3.8
iD,-./.0j 1.1.2.34.0 J/O>7@0C07?3, J.=4.0.V./[T@A<.0



4.J0.273.6?Jd 53.08 >0737N -?H07/3.-,04, 2.3Q.-37@ A<.0 573,

D?3.D0.=.-4.0 4,b.0Q0.<,0 B 07?3H4>.<,0 D73G70073, 573,

A?3.D0.=.-4.0 C00.5.-7T@A<.0 .17@472 >.8.1,/ .3W?C.2 73 M
.ODI7T@=, 7?3, R71?-, D73G7@0?7@A<7@09X ?6?- R71?-, =.<.8C07?30

.04,b./.073?0 ;70 .0571 i4.35/.<,0 =.3.>?37T@A<7@00? 3,j-?3.1.0

?03.=.0D7@40?3, 23. J/<0 =?-D.<7@4 4.0.2.05 03 .
=752.G073, B ?I7T@<A0?3, W7P72.G7T@, =?-4=7@ =3.6.3. /4.4>
ci,0.4,/ .54,0J-3.8,] TE"Ac R71?-, .05?87@ A<7@09
2.3C.>.0./.0 D,-7T@A<7@007?3, 0.3D.84.0 23. 9057@07 @4 ?0 N.-?39X

A? .3W?C.273?0C 4.35/.<,0 =.3>?37@A<7@0073, 56378 ,
-23.0.0 2J-/9 7367 /[1.234.0 -?2J7T@A<.0 5.J.0

56378073,8 42/, 1.3?1, M .1.0Q0.80?1 =?-B<.| 537@< A0?39d
-4.357@ .NH.-.0C.<,0 2.3C9 =0.3.273 ;M 7q; 1,72,0 94 >107
7g; Ml 1,.3W?2C7370 /.1.2.3?1 ?A? J.=4.0.V./220C i- 0-2J.1.0
4.357@j=.<78./.3D72
-4.359 0.HB.1.b J78,.1..0 M./ M B /7P40737N2.G M H4 >.<,0

2.3C.DG, ;.V.047@N07?3,0

-.NH.-.0C.<,0 H7T@4>9 7; A? 4?/7@J.82.G .0=.-.6.N-0?3 ,
H.10./7@<-M .<1>.35J78,.1./.0 4,/37.NH.3=

- H4>.<,0 D73G700?39 /.37P ?0 .271, 2U1737N 1,0?1d 73  6?J .0Q,
2.3C, /.3D.273,; C.0-0-?J./.0 D73G700?39X

<J 56378, b.0C?372 M3 73 =7D?>.07T@A<7@00 7@ J78/D,.0
4-.0 .3-53./.0 /<.0C 1G278,0 /.04./?367@A<7@007?3,

1.1.2.34.0 >.04.-?J./ H05,30?3, I7@G4.09X ,4C 532? 8 J78,.1g
=7D?>.0./.0 4, N.3C ?3B7@<A0?3, 7@J7@40.J,37@A<.0d V7C3 H4>7?3,
.1.b07354.0 =.4.H4>2.G7T@A<.0 4,b.0Q0.<,0 =.34.34. 0

c.5.6-8,c B <IOX ?3H4><,0 D73G700?3, C.0././l.0
=?-.07-7T@A<7@007?39 GO7@05 -2?8,0 4, 073 D,-.U<7@P,d

J78,74?-3,.<, 73, =,40.530 M =.4.327@4 .473,/.8, =7D?>.0 B
J78,717D  ?[7> 73?070 c:T'gTEcX .1.2.34.0 -?37 @A<7@09
=.3J-.8.24.357@ J78,.1.1.0 2.3C, 4?H.0,04073, B 47 -,2.8,.<,

43,0 073 D,-?1,C0?372 7370C =?-.D.<7@4 06.J-.273 ?P.0 >7@0

47-,2.8,.<, JJO>7@0C.<,0 073 -?2J7@A<7@0073, =.4.3 | 7@Dl.J ./g
3?D73 >3.=4 JI77@ R3?5?3,/ ?38>7?3D B .<IC]X

,BO7@<0 W.4.0./ i4.35/.<,0 =.3.>?37@A<7@0073,j 56 378,
073/.<.87@8,;,0?39 =J.0 G.<3.=?P7T@A<0 C.0, 73 JA 78,0
A?3.D0.=.-?1 -0-?J./.0 D73G700?3, 5?39X 3.0C V73Q7 @4 M,0
1.04.1?367@A<.0 0?3J7@4 .1/. >7173 =.3.>?37@A<7@00? 39 =.0D?807?I
4.35/.08 4,bB .0Q0./.0 =7@0..0 =.3.>?37@A<7@007?3, 0 B
2?3b,00?3,J /.3D.2734.0 4,b7872 /.3D.273?1 0.B J78, g
-0-2J./.0 H05,30?39 QB.27371 V7H94>104.0 B =.4?3.N H7@A<.0
4A07173-X  <07@.4?0.<0,2 ?A? 23;/0 563789 ,J/.6 ?J

"&



905=.03.8378 0.3D.8378 D,-/0 /12340 56378,
=,40.537@<A0?39 40.172 .<07@=.05?3Q 4,B07@<0 =71@ 4?b .6.
4.35/.<,0 =.3.>?37@A<7@007?3, 563789 0.B 13.83?8 0.H 735 ?3/7@J,0
D-.2,37@37@<0 =.<?8./.3D9X

.3C.>.0./.0 c>,=7<2,73,J-./.0 .0DI?3?0 rstuvwxy _ 2.3C
>.1,8c 7T@PP7T@A<7@09 =?027@4 M i4.35/.<,0 =.3.>?37@A@00?3,j 56378,
=,40.537@<A0?3, 23. J./<0 .2?I, 1.<O 905D3/7@0 4 7-784.4>X
(=.3/? .<5 56378, N.- 0?3/.<.87@8,;0?3 07@<06?J =. /2.G M,0 I.<0
905=.03.87@407?3 0?217@ J./.<0 03.08 >7@0 47-?87@49
1.1.2.34.09 2?3b,2?3b7 J.=4.0V..27T@4 M3 4,b.0Q0. <,0
=.3.>?37T@A<7@0073,/.3D.2734.0 H05372X

.3C.>.0./.0 D,-7T@A<7@007?3, 073/.<.87@8,;0?39
c=7D?>.00?3 J78,.9l./.0 =7D?>.00?3 J78,717D0?3 / .1.2.34.0
-?2J.>.00?3c ;7?0 4?/7@J.807@4 ,3?08 7@J7@40.J,37T@A<.0 .1.3/.0
J78,.1./.01.<0 4,b.2.<3,8 7; A? 17/ .3Q.0.D37@4 ? 04,b.0Q0.<,0
H4>.<,0 D73G70073, /.3B737T@A<7@09 c.1.2?| BJd ;?0 D?3.D0.=.-7@4
53.0C ,0;6?J 2.3278,0 i4.35/.<,0 =3.>?37T@A<7@0g0? 3,j
[7P40./,80?39d -7@3C -.172 G.<3.=?P7@A<.09c .<I53 JB737@4 ?0 .27I,
=.2.J.3./N,1 =.4./.3D.<,0 =.4.1,3 47-?287@4X

.8, .<5 2.3C.>.0./.0 D,-7@A<7@00?30 .2?I, H730 20

AV.087@4 .0Q, 0?3.NH.3=9 03. 6.=.0b47@0C0?3, B 53 5.6.-9
U.1073, =.4./.3D9 .2?l, =.37@J- 7@ D7@0?P ?0 07?3/. <.807@4 .0Q,
.NH.-0C.<,0 2.3C, B /.04./?2367@A<.0 0?3C,0 7@ .3-. C.o0

4,b.2.<3, V7H.5.3Q 6.<4.0.2732.G7T@A<7@09 P?/.2.3,
.NH.-.0C, 7U9 .1.b07354.0 4?H.0,040?39 B .<I0X
?3b.6?J 2.3C.>.0./.0 D,-7@A<7@00739 7; 4,<0 576,

i023Jj 20 A.V.087@4d .0Q, .NH.3=9 .<IB 5?6, i57@3J jd 023/.04.g
1236.1.0 1.623, 7@ .10:7@A<7@00?3, .NH.3=9 B 5,-.3/ 7@4 20 .0Q,
573./.-.37@40739 7; 4,<0 736?2) V7C3 H4>, .05.4, . <IB 7Pb

1.04./?367@A<.0 1.1.2.34.0 >7173 D73G.17@<A07?3, 4?b
905D3/2.G7T@A<.0 .0Q0./.0 @ H4>.<,0 4.J0./87T@A<.0

-2J.0/<7@072X 1J-73?0 D,-/.0 47-?84.0 .17@472 . <J-?P
i4.35/.<,0 =.3>737T@A<7@00?39j 9051.<02.G ?0 i4.35/ <0
1?2J7@3J0?3,) c/.4 i4.35/.<,0 0?37@W,jc ,0;0 2.3C. >.0./.0
D,-7T@A<7@00?39 4,.273?1 ?0 i4.J0./87P./.0] c6.3-,J, 6.-,2Cc

/.1.2.34.0 0.0.0.0 =.<78./.3D?3X

" E $.0./.1.047-?287@49

.1.2.3;./.0 4-C, 4<7@J =,40./.0 T@PP7@A<7@09 iC.0. 1.1.0
47-?2987@40; M .<J 0/.3.D3./.0 .02.07@40 .35?0 4.-0 87@<8 M

“E



07@4 47-?84.0 M7@A<7@09 .<0 Md C.0.//.0 2?3I7T@G7T@A<.0 7@

[.0H.-?J4.0 0.0.0.0 4?A75907?3, D73G.537@49 /.1.2.34 .0
HO05,30?3, -?J./.0 I7@J.>.04.0 B D73G0.9/.0 I7@G4.0 90A.8C7@4X
73=35.17@J./.0 B =.<370./.0 D3./.07@A<.0 4?b hD-.D 73G27@4 M
0.B i4.A?4.-//.0 4?A750?39 B 4757?10?39 -0-?2J7@A<. 0 4?bj
.02.07@49X

J00 <0 M 73 73 /1.2.3;/.0 4-C, .<J T@PP7T@A<7 @09
V.J-73?0 QB.2732?8 A?<I73,04, 2?3.G005, .,C72 W.1 .0D?8
iD,-./.0j /.1.2.34.0 =,40.537@<A0?39d .43.605?I172 5 3.0C
W.4.0././,8 4, C.0, D,-.U<7@P?3, =.-/.6?2Jd 4.A?4.- /<, B
2,U./.D37@A<.0 C.0./.1.0 2?317@G7@A<.0 4,b780?3, = 37@J3- 0,0.9
07872X ( 5?6 .4?3,/<.0 =?P,0./0?39 G.D7@40.g>.0./. 0 .<5 /.69
1?702./.0 /.P.6.30?372 ?0 .3-=<-7@4d /7;?172 C.0./ 1.0
47-287@49 i/.1.2.34.0 D,-T@A<7@0j czu{u|szs{} ~ews{ sc A?<I7g
3,04, =43 6.=6.0?172 D,-./.0 /[1.237@49 c~ws{}w €we
zu{u|szs{}cX

i,/ 1.2.D7@<0 ?P.0./9] 73,0 A?<I73./.00?39 QD-7@ 4 M,0
V73Q0./.0 U.0.6.3=72 9J- M7T@A<.0 ;V7H?8 ,3 73.1./ .0 >07@<A9

J/<0 C.0//.0 4?A750?39  2,AH.3, 1.2?217T@A<7@00?3
.6.=7278,0 W.4.0././,8 4?20?b?3073,0X
?-B>3 .<J 47-784.0 N3b.0./0?37@4 ?A? 630 M

1.1.2.34.0 73BM D73G90A.8, 475?19 .6. HO5,39 -?P.V TH27@4 M
-.3>?3./0?3, 73704.0 UND3-4.0 C.0.//.0 V7IVTH7@A< 7@007?3,
2?2317T@G7T@A<.4> ,J/.6?) 4,/ 1.2.D7@<0 ?P.0./9 =<0 >?3?17@
=.3A7T@A<7T@0X

$.0././.0 47-?287@49 905I.<07@4 M 0.B /.1.2.3;/.0 4 -C,
=73,0700?39 =0.3.2737@A<7@0 M 90Q?17@4 .2?l, H73094>107I
1.1.2.34.0 h><?/-, MT@A<7@09 073C,0 /.17@82.GC9 . 4?20 4, hP./,

.1.0Q0.=.-[T@A<7@00?39 C.0, 73 ?0A.537@A<7@007?3, 7 @ /1.=7@407?3,
V7H.3?0 .4?0 4, ,4.87@A<7@0 D.P.V.3 .1.b.3/7T@A<7@ 0 UND3-27@4 M

-.3>?3  475?10?372 >.07@4 V7V7H.[.00?372  >.04.-?J. /
V73Q.3/7@40?372X 4>7Pb /.1.2.34.0 =.4./.3D9 5.107@ 4 M .2721,
V2l C.0./.6?7] .3-=<-?I, =.47?4.-?|, >.37?1.22 @4 7@
.1.2?1.35<7@0.2?- 20 5.107@4 /.1.2.34.0 >7173 D73G A7@<A0?739X
$.0././.0 47-287@49 1.<073?0 /3.127@4 M =.-1.6?]

/.0H.-?J4.0 @ 1.04.2.3./.0 61.0.2734.0
1.04.1?367T@A<7@00?37@4 -?P?/.-2./.0 =7JC?3, 4N./4.0 B
1.3D.2734.0 /.1.2.3;./.0 737N7@407?3 /.<.80?17@ B . <| D73Gg

90A.80737@4X



( (F (

#

(-.3>?37@A<7@0 /.1.2.34.0 .2.05./.0 -?J7T@A<7@0073, 7370C
N?N-9 507@4 M,0 HO05,30?3, cD,-/.0 /1.2.34.0 56378 c
1.17@82.GC07?3, c2.3;./.0 56378c 4.35/.08  c4.35/.<, 0
=.3.>?37@A<7@00?3, 7@ 2.3C.>.0./.0 -?2J7@A<7@00?3,c 23. "%g35
5.3, ?3/3735 /23,8 J/3?8,0 QB.2732?1 B U.0.;7@4 J-. 0.1 .<J67?J
[7,2.G J,0A?-,/ ¢c=.4.534.0c -?2J7T@A<7@00?39 7370C 1.1.2.37@49
5,-7@4 M,0 736?J >.04.D73G70 =.4.1,3 B V7V7H./.0 ? 3B7@<Ad ,3
>.04.A,2/.6?37207?3C,0 7@ .3-.C,04,b.2.<3, =?-X

7N73 -?J.>.0 =.03.U.0.; ! 3.C?39 %g./.0 A2./.00 ?3,0
QB./?3678 9J- 06.-./073, /1.2.34.0 -2J7T@A<7@09 73 ,
=.4.Q.<0 /.1.2.37@49 736?J D73G90A.8 67-C M J/J?I 06.-./,

J.=4.07@4,8 B =?-7 4,.<0 .080?1 D73G.17@<A0?3, QB./ ?364.09 B
=J-./?84.09d 736?J 53.0 =J0?I7@ 4,b780?3X <5 -?J7 @A<7@09

.34.-.67J V7H?8 /.1.2.34.0 D73G90A.8, -3.4.>.07T@A<7 @09 B
J/,0> 5378 073 47-?787@4073, 73704.09 73708 .35<7@0 C7@4 MI
QB.273278,0 ,3.2,U./.<,0 47-?84.0 1.04.2.3./.0/.1 .2.34.0
B <l W.4.0./.1,8 -2J7T@A<7@00?39 ,J/ /.04.1?367@A< 7@09 J/J?8
5,-.3/2?1 736?J =.4./.3DX

i.4./.3Dj =.J/.87T@A<7@09 .1.b,0 .0D.4 =.05,67@4 M =0

=7@0.3?207@4 B ON.O./7@4 M .1.0Q0 4.J?38 >P/8.G
A>TPH7@A<7T@O0X <5 .4>7Pb7@A<7@09 7; A? .1.0Q,0 23, 6.-.=./.0
=2CGr/@ M < V7H53Q>3 ,33 =?- [62.G 4.J73 ,
4,J07T7@A<7@0 73708,8 <7@3.C.0;<7@30 7@0, ,3 -?PO @ 5739
=.4./3D7@4 B .04,b./.073?0 .O57@4 M 2?3b,0,J D73G7 @0?7@A<.0

23.X A? 4.3?3,84?/19HV.027T@4 M /.4 ;,/.-37@4 , 3 D73G.17@<A9
.6.=.4./.3D95.5.37@4 M D73G?I7@8 /.4 D73G7T@4 M 7, 1,.3W?CX
2-747?C20.0?39 =.4./.3D,;0739 =?17@J-.87@<80739
=.4./.3D?3, h3,0./0?3 ?0X 3.0C >.P/.8.G ?0 >.04.A, 2473738
73708,8 <7@3.C.0;<7@39 D73G7@4 M 4<7@J 4.J?3, =?7MN/.6./82.Gd
.6.=72?172 03.08 >0737N 06.-/.<,0 737N./, =.-[T@A< 7@09X
7@3.C.0;:<7@3 =.4./.3D, 4.3?39 7; 4,.<0 V7H/.6./82. G 7?0 <IB

D-027@4 ?0,3.3,8 /.H<.1 2,U./[7T@4X

m3,0./ .2-74?C?0.0 ;, [.37P .NH.-?l ?A? /32?1 M
MI?/-3.J07 @84.0 =.P735.1.39X

4./.3D?3 ?0 0.B >7173 /?0J.>.0./.0 4.34,00?39X . 357@
>0./.070 D7<7@A<7@00 7@ D73G7@0?7@A<7@09 /.H2J3.M,2 4,4<.08
1.62.G h3D.00?3, U,N- .NH.-.0C,8X



i.4./.3Dj =J/.87T@A<7@00 7@0, 4,.<0 ,3?0 >0737N 7 37N./,
905=.07@3 U.0.;7@4 D-.G =.-/.0,N0?3 7370C >07@A.D3 J0 2?0
>7173,=.4.3 B 7370C .1.0Q0.=.-7@/ ON.0./7T@A<7@0 ?0 J-.07@4 ?3>
1.04./?367@A<7@00 M 5,-.3/27@4 736?J =.4./.3DX
3.08 A2,0?05.J27@4
- .1.0Q,0 4373, c-.3373, ?0A.=.4./.3D?3,c
A/ <7T@A<7@09 53.08 V7H/.6./82.GT@A<7@09 7372 MI
.6.=7227@4 M =.4./.3D, .4>7Pb7@A<7@09
- 905=.07@3/.4 DIH.273 06.-./, D?3./.<7T@A<7@09
- .1.0Q,0 43?39 c-.33?39 7?0A.=.4..3D?39c 7@0?0
4>7Pb.[.0 /.17@82.GC B =.3.>?3./.0 .0/.H7T@A<7@0
- .1.0Q,0 4J?39 7@0?0 06.-/0?3 7370C DIH.273
06.-./, 0/.-4.4> =.05,J.07@4 70 ?0A.06.-./0?3
- =.4./3D0 7@0, ,3 1.17@82.GC9 730 .6.=727@4 M 03.
[<7T@07@A<7@09
- .1.0Q,0 4.3?3,8 <7@3.C.0<7@3, VIVTHT@A<7@09
=.0D?807@4 M 4<7@J0?3 B =.4./.3D, V7V7H7 @A<.09X
.0/.8.G 1.04./?367T@A<7@0 6?-C M 5,-.3/2, 7367J =.4 .1.3Dd
2?3b,0,J >0737N >7173 =.-/.0,N0?372X
4./3D?30 .0=43 20 >.04>07@<A 7@0?0 ,3?08

ON.0./7T@A<7@09 06.-./0?39 D73G?I./.3D9 B .<I0 4, W.4.0./
7@0?0 0.B 737N./, 905=.037@A<7@007?3 7370C MI =0.32737@A<7@0 ?0
-1,J =4./3D?39 >W.0?1 737N./, H4>?3,X 3-.53./. 0 B
-?P?/.-2./.0 =.4./.3D?39 ?0A.3/27@4 7?0 905=.07@3 U. 0.,7@4

D-.G =?-B<.15.3./.3D4.09
0./.0B .3=?J-./.0 =.4./.3D?3
7@3.C.0;<7@3 /?05.0, h3D.0,04 .1.0Q,0 2?383.G
<7@3.=.-7@/>0./.0 =.4./.3D MX

3=7J-.1.0 =.4./.3D?39 QB.27327@4 7?0 .<0O W.4.0./ ? 3>
4.35,/ 1.047@4 ?0 H4>?3d 06.-./.532.G =.4.-?P D73G7 @0?7@A<7@0
,3.1.0.80?17@ =.4.3X 3=?J-/.0 =.4./.3D?39 QB.2732 ?1 2?0
.0=.43 -3>?3./0?372 B ,3.3,8 0.0.0.027@4 ?0 ,0;6? J

06.-./0?372 .<06?J MId D73G7@0?7@A<.0 >07@<A72X B8 N.3C0 70
5.J27@4 ?3/3, 6.N-6.0/0 B J78,../0 .6.=724.0

=.4./.3D?39 .2-7184.0 /?-0 7@ =,2.05.0789X (J/ .35 <7@0.>?g
3./.0 Q?10.3/7T@A<7@09d 736?J =.4./.3D ,3 4?b 0?3.1 7@4 M 4, N.3C
.<ld .3-.53./.0 73./,2?3.=J/4.0 =.N2.14.0 -?P?/ -2.1.0B

<1.2?l,V7C3=.4./.3D?3X

" #78,,1[/D M35 g @A?C?0.j B 4?C?0.<./.0 =.4./.3D?3

.4.1.3D9 739/.042.G M >.8.1.6?J 4.35/.08,8 5,-. 327@4
M 736?J J78,1/0 =.4/3DX m3,0./ [37P ?0 G.1<? I



/1.2.3./.0  =,40.3/0?39 C.P.C1LO0 [7T@J./87T@A<7T@00? 39
=.J.3./.1.0 J/7T@4>0?39 .3=4,7@A<7@007?39 B .<I0X

3=7J-1.0 =.4./3D?3, 4?G 4J9 i435 g 4?C?0]j
=.4./3D?30 ?0X W23 M 6.-/?3.80?I 73BM =.4./.3D 73
>.8.1.67J /.042.G 1,0, 4.35/.08,8 B .1.08 A?/7@O . 4?0.6.30
J.3C.2737@4073, ,3./.0.80, .3-.53.-0-?J./.0
D73G7@0?7@A<7@0X A? =.05,67@4 ?0 737N N.- V7C37h823 .6.
53.0C 736?J3/.070 .<I=.4./.3D, ?0A.=.4./.3D?3 ?0 X

?C?0.<./.0=.4./.3D?39 D73G7P =.4./.3D =.4.32?17@ =43
67-C M ,0C07T@37@<0 hD-2?0 .3-.C,0 4,b.2.<3, 1?2J7@3J 07?3,8
.6.=72?0 J?V./0 D73G7@0?7T@A<7@09 B =.34.32?0 .3-C ,0
4,b.2.<3,0X 2-74?C?0.0 ,0C0,0 >.2/.0 =>.35 -?HO,[. 1.0
=4./3D M 7@0, ,3 ?0A.=4./.3D?39 >.<8 ,0CO7T@37@ <0 D73G?I ;,
1.37PX

& .8BV./=.4.3D?3

/' M =4327@4 <0 =.4./3D9 739 D73G7@4 M ,3 073 C.0

1?2J7@330?3, =N20 B ; .3Q.D.0C7T@4 .3-C0 4b.2< 3,
V7VTH7T@A<7@007?3,0 ;, ?0A.3/27@4 .3-.C,0 4,b.2.<3, .05?87@A<.09
m3,0./ W.4.87@<89d .<0C.0 W.4.0./ 73C.0 .6.=722.G M 073C,0
M0?3D,.<, .P><7@372X (3...07@4 .4>7Pb72,0 V./ =.4. .3D?3
D7<7@A<7@0 ;7@0?0 >.<8 iV./ =.4/3Dj =J/.87T@A<7@ 09 I.<0
-3.67@4 M D-?| [.04.1?367T@A<7@09 736?J =.4./.3D 5, -.3/7P
D,-./.0 =?-.07-7T@A<7@00737@4X

.8 M =.4.327@4 .<0 =.4./.3D9 730 .10;27@4 =.4.D7 3G.I87T@4
M .3-C,0 4,b.2.<3, =?-X 7173 /?05.0, h3D.0,040?39 B .<0
=.4./.3D?39 7370C 6.37@0./7@4 ?0 /?05.0, h3D.0,040 ?3 .10;27@4

?0 .3-C0 4b.2<3, =2 20A327T@4 <5 4b.2.<3,
0?3D73G7@A<.09X
4?0 4, /.04./?367T@A<7@0d Q?10.3/7T@A<7@0 >.0/ 56378 B .<IO

>8 =4./3D M 730 .3-.C,0 4,b.2.<3,8 J-.07@4 M 17 J7@3J3073
,3...0.807@4 03.08 QB.V7H4.0 D73G90A89 B .3-C,0
4,b.2.<3,0 2?3.5.3Q07@4 J-?PG2.G .35<7@0C9 73, 3. 87@49

=0.3.2737@A<7@0 M -.1,J 073,8 Q?1C >?37?I 1?J7@3J0?3B N.37@0./?I
D73G7@0?7@A<7@09X

E <7@0B7;/.<7@0cV7V7H./.0c =.4./.3D?3

<7@0 M =4327@4 <0 =.4./3D9 73, =-[T@A<7T@00? 30 7@
D73G?1./?369 M./.073?0 ;?0 V7H27@4 /.4 VIH27T@4 2?0 / 3/027P

D73G90A.8073, QB72X m3,0.//.37P M G.1.<?1 4,b0./.3 D 563789X

i .<7@0 =.4./.3D9j 6.<4.0./.0 =.J/.87T@A<7@0 M C.0, 73>7173
=.4./.3D?30 MI ?0A.3/27@4 ?0 V7V7TH7@A<.0X A? 53.0C W.4.0./,
737N./, ¢?3/.3c =-2.G7T@4 /<7@0 7?0 /.4 D-027@4 ?0 /3/027P

3.2,U/7@4 6. =0.3.273 M .2?1, =J-/ 90/.1?1 =4 .1.3D,

”.



D73G7@0?7@A<.0 h3,0.;.V7T@A<7@00?739 2721, .35<7@0.2-
,3.1.0.8071/.1.2.3;./.0 0?3.05?87 @A<7@09X
N-./.0 BW.4.0./.273 =.4./.3D?3

4.0./.273 =.4./.3D?39 J-?PG27@4 ?0 0.H.-?J2.G 737 N./,
W.4.0./.=.-2.G, =.4.3 73,8 =?-7 2?3.827@4 ?0X <56 .J, h3,0./
M 90-3.3N.2, =.4.3 QB.2732.G =70./?-9 /[.04./?367T@A <7@07@4

J-?PG2.G W.4.0./.273 /74,-?0 B .<I0OX

05=.03.6?J .3=7J-/.0 =.4./3D?39 73673 /.070
W.4.0./.273 ?0 >.<8 7T@J7T@40.J,37T@A<.0 7@ 63./-,/
D73G7@0?7@A<.0 /.3D.2734.0 0/.-17@40?372 <0 =.4. /.3D?39
7370C D7<.-B7@4 ?0 ?3/.3 W.4.0./.=.-2.G7T@4 6.<4.0. 1.073?0
=.4.327@4 ?0 4N-./.0X

m6?3.-2 /1.2.340 =4./3D9 730 .J-U.0>3
?0A327T@4 M  V7V7IH7@A<.0 D73G0...073?0 =71.0/.3.<, 0

61.0.2734.0 -?J.0/<7@0,8 =.4.327@4 M 4N-./.0 D73G7P =.4./.3DX
.4.1.3D?3, -?2J7T@A<.0 /,3.17@49 1.1.2.34.0

D73G90A.80?37@4 =0.3.2737@A<7@0 -278 *%g %g./.0 A2./.00?3,0
QB.273?1 ,3.2,U./<,0 47-?84.0 -?2J7T@A<7@09X (3.2,U. /.<,0
47-?287@49 736?J D,-./.0 T@QPP7T@A<7@0 4N./2?] M g, .32.35,
>,00?J, 56378, /7P4,8 B ee 5.3, %g./.0 A2./.00?3,0 u.0.;271
736?73 /.1.2.34.0 W.4.0././,8 -2J7T@A<7@0X J- ,3.2,U 1.<,0
-2J7@A<.0d /.1.2.34.0 4,B07@<0 D73G.17@<A9 4,BO7T@9 4?A759 /.4
47-?287@49 -.3>73 ,3.2,U./0?37@4 -.3>?3 /7?36 ?0 ,3./ .0.827@4X

<5-2J7T@A<7@09 ;, WH-7@4 /.1.2.34.0 4<7@J -?J7@A<7@00?39 D-07@4 M
73 03.08 Q?1C>?37@40739 /.37P ?0 B 6?-C M /,3.12?70 [70/37-
H05,3073 1I7@G?1,JX 2?1,0 9J- .<5 -2J7@A<.0 N.- 4 7-?87@40?3 B
=J/.87T@A<7@00?3 67-C M 9057@02?0 ,0;6?3 /.0X m3,0. /d
1.1.2.34.0 905=.07@3 D73G.17@<A0?39 6?-C M 5,-.3/2? 0 ,0;6?J
.1.b.3/27@4 M 5.3./.0 56378, /7P4,8 ,3?08 .0C./-?I ,1.6,4?b B
7;A?,3.3,8.0b.-X
(3.2U./<,0 47-?287@40 .1.b3/7@4 M [1.23;/.0
D73G7@0?7@A<7@09 /.6./8?1 737N./, ,3.2,U./0?3, =?- .<067J 73
03.08 /.3D.2737@49 06.J-, /.04./?367@A<.0 06.-./0?3 ,.1.271
.35<7@0.2?-,3./.0.84.09X
@J7@40.J,37T@A<7@00?3, .35<7@0C7@4 QB.273278,0 B=90@3
U.0.;7@4 D-.0 .<0 47-?87@407?39 =.4.Q.<073708d
- ,3.2,U./9 QB.2737P D73G7007?3, 2?3I7@G7@A<.0 .35<7@0C7 @4
.0=3.W?N- M 90-3? =.4.6.-JH.O0 47-?87@4 /.4
4?A75073 ,3.2,U./9/.3D.273?17@ =.4.3

m-ll-



- =20J/0 ,3.2U./<0 D73G700?739 =.N2, .107I
1.04.2.37T@A<.0 1.04./?36./.0 1.17@82.GC07?3,
90-37@A<.0B,3./.0.84.0 W.4.0./

- P?/.230739 /37P ?0 B 6?-C M /.04./?367T@A<7@09
=.34.3?80?0 ,3.2,U./,0 /.4 ?A? =0.3.273 M V7H?0
,3.2,U./9d ?10?172 /.04./?367 @A<.0 6.=.0b0?3,8X

(0,673 =.4.3D.<0 .<06?J Ml ,3.2,U./<0 47-?87@ 49
.1.0Q,0 /.0700?3, 7@ |7@G4.0 7?P.0./0?3, =2.C.G7T@ ; M 73
P?/.2.30?39 /.37P ?0 hD-.D73G?I 63./-,/ D73G90A.87@ 4X <0 .27l,
N.- /.04./?36./.0 =,40.H05,3073, >.8.=.<-4.0 cQB.27 34.0c7@

03.08 17@G4.0 7@P,073, 73704.0 4-.G?1./?36 M 737@4 6.=6.027@4
?0 >7173 /.04./?367T@A<7@0073, =.4.3 905=.07@3 /.1.2 .34.0
D73G90A.8,0 >0737N 537@<A0?39X

(3.2,U./.<,0 47-?84.0 DIH.273 hP./9 73, 23. 5327@4 M N?N-9
,3.2,U./0 Md .<0 D73G70073, 7@ =.0D.4.0C07?3, =.2.C. /.049 7370C
1.2?1 7@W?P ?0 .0O57@4 /.04./?367T@A<.0 23. -2<l|
W.4.0./.=.-2.G7T@4X . 2?3.>?37@4 M ,0;6?J 0?3C,0 . <06?J Ml

.3-.C,04,b.2.<3, D73G700?3,0X

(3.2U./<,0 47-?84.0 -?2J7T@A<7@00 9057@07@4 M 73 A?B
1.1.2.34.0 D73G90A.80?39 905=.07@3 ?20 P?/.2.30?39
=,40.=.3873 7@G?1,J ?10?172 06.-/, ,3./.0.84.0
.35<7@0.2?-7@A<.0 6.=.0b0?3,8 /.37P ?0 B 6?-C M 90 -37T@A<7T@0

/.-.3?0 0?3.054.0 .1.0Q0.=.-7@/ ?P.0./0?3,8 7@ 4?A7 5073,8X
,.0D.4.<0 .35.3.8,73?0 03.0C ON7@4 20 73 il. 4,. /
[.2.D7@<0 61.0.2734.0 ?P.0./ ;/. 4,/ 1.2.D7@<0 P? 1.2.34.0
?P.0./ H4>?3,/.04./?364.0 4,./ 1.2.D7@<0 ?P.0./ =JI7TPT@A<.0
,3./.0.84.0 4,./ 1.2.D7@<0 ?P.0./X 4?0..2 =.<?8./ .3D?30 7@

4?A7507?39 /3?1, M 90-3?1 D73G7@0?7@A<.0 7I73-, 737 N.,
,3.2,U./0?3,0 G.07A.0.17@8 =?-7jX
(3.2,U./.<,0 47-287@49 N?N-9 507@4 M 0?3C,0 B .3-.C ,0

4,b.2.<3, <0 V7V7H..00?3, /.4 ,3.2,U./0?3, 23. 7 370C
737N./, W.4.0./.=-2.G7T@4 .2?I, 4?G .05?87@A<7@0 ?0 7@0?07@4
[.04./?367@A<.0 D73G7@0?7@A<.0 23. B ?I0?172 .35<7 @0.2?-7T@A<.0
6.=.00073,8 /.1.2.3;./.0 073.05?87@A<7@09 7@PP7@4 53.08

1.3D.2734.09X
7@3.C.o0<7@3 ,3.2U./7@4 9J- 905=.07@3 U.0.,7@4 D -G
47-?84.0 .1.b.3/27@4 M ,3./.0.80?1 =?-B<.1 D73G7P7 @A<7@00?39
- ,3..0.80?1 ,3.2,U./, 2?317T@G7@A<7@09 >.8.=.<-?| . <0
6.=.0b0?39 7370C 737N./, ,3.2,U./9 0?3/.<.807@4 M
1.04./?367@A<.09 B .<0 ,0;9>0737NM ,3.2,U./,0

&8



- 90-3?1 /1.2.34.0 .<0 47-?287@40?39 7370C .1.27I
V72 =4.6.-JH.07@4 7?0 ,3.2,U./, 0?3/.<.83.G
6.=.0b073,0

- QB.2737?] <0 0?37@WO0 7@ 47-?87@40?39 7370C /.6.=72?0
073 7U, /.4 073 4?A750?3, /,3.17@49

- ,3./.0.80?1 .0=3.W?N- 4,b78.17@40739 ,3.2,U./,0
=.34.32?17@ =.4.3X

(3.2,U./.<,0 47-?84.0 4?A75.>.07@A<.0 4?b 0?3.127@4 ?0
=?-B<.1,73J D73G90A.80?39
K?/.2.39 6?-C M G.07A 1,0, 4.J0.D,-./.0 /.1.2.34.0 <0
4,b780?3,0 7370C .6.87@87?I ?0 ,3?08 .35<7@0.2?-7T@A <7@09X .
?0A.537@4 M /[.1.2.34.0 D73G90A.80?3, .0=.-/0 7@
H4>.<,0 2.3C.DG, =.4./.3D.<,0 22317T@G7T@A<.0

61.0.2734.0 =JTPT@A<.0 7@  737N7@40?3, 9057@04.0
C.0./.1.0 4?A75073, B .<I0, 90/.17@49X

1.2.34.0 905=.07@3 94>107@40?3,8 B  4?A7507?3,8
<7T@3.C.0<7@30 7@0, ,3 7@W?P B A7@<Il [7P4?39 /4

=.47?4.-./.0 >07@A.D3?39 .<0 5?6C7@4 ?3> 53.0C /,3 A27@4
?0 /70/3?- ,3.2,U./0?37@4X K?/.2.3, H05,30 M /.0H.- 23?1
737N./,94>104.0 /.4 4?A75, /,3.14.0 ,0;6?3 53./.0 .<06?J
Ml >.8.3./.0 =?-B.0C0?39X

& K?/.2.39 6?-C M /.37P.0. U,N- 4?/0.>.0?1 ,3.2,U./9 U,N-
J.=4.0?1 A? 793 D73G700?30 ?0 -2<.I ,32,U/7@4 1 2721

1.3B73 B ,g0; =.2.0./.0 .05?87@A<7@0 /7@0?0.0 42/ / A4 4,
C.0, V7VT7H./.00?3, -?P.N.3W?39X

E K?.239 6?-C M /[37P.0. /6./8?21 .<0 /[70/3?-
?P.0./0?39 [D73G?l.QB9] 7370C [37P 2?0 =.0D7807I
02.0.D7@<0 >.8J./.0 .05787T@A<.0 B 7@0?0 A.C82.G
4?0.C,; A?37T@A<7@00?39 /70/3?- ,3.2,U./, =?- 53.0 72 1
.6.=72?172 J-?PG2.G =.0D.4.0C0?37@4 /.04./?367@A<.0
06.-./0?3, Q?1C>?37@49 .470..35<7@0.2?- U.0.6.3=72X

(3.2,U./.<,0 47-?84.0 D73G0./.0 /,3.14.0 =.b7P7T@A<7 @09
=,40./.07@4 /.H2.G M 737N./, ,3.2,U./073, U,N- 90/. I7@4,8 7@
.<0 V7V7H./.00?3, J.=4.07@4,8 7370C .27?I, N.- 20/ .62.G B

.05?87@A<7@0 7@0?0 .<5,3.2,U./, 23.X



$

(n0; J78,.19-0-?J./.0 B D,-.-?H0,/./.0 D73G700?3 ?0
6.<4.0.273?1/.1.2.34.0 D,-7@A<.0 QB.2737@49X
" 37n0C ?0 R ?<I73, QB./?36.G E =,40.537@<A0?39X

&  ?/0.>.0?C A?<I73<.0 i4,./ 1.2.D7@<0 ?P.0./,j 94>10 7@49
D0.=.g-?C <5 94>107@49 W.4.0././.,8 470?b4?0A,
5,3C?3,8X

E (nO; MON.O./7@4 iU,N- 4.359d U,N- -?P7@4jX ?/0.>. 0?C <5

537@<A9 73BM /.04.1?367@A<.0 6.N-70.-.3073,
D73G7@0?7@A<.0 h3,0./72X
0;7n2 M -3>?327@4 R.<7l, 47-?87@49 0.H735 56378 .0
>0737N 47-?87@4,8X

* n30 M /.1.2.34.0 2.3;./.0 56378, =,40./.0 -2J./.0
2.J-.19X
(n0; D,-V73Q M 90/.G i4.35/.<,0 =.3.>?37@A<7@0073, i
56378, QB.2734.0 =,4C7@4X
07@A.D3?C i4.35/.<,0 =3.>?37T@A<7@007?3,j 56378,
02.U7@40?30 7@ A?37@A<7@00?739X

T ,40.2737C =.4./.3D.<,0 47-?84.0 1,3.14.0
.0=3.W?N-7T@A<7@09 /.1.2.34.0 D73G90A.80?37@4X

@ $6& $ " S /S $
.
5A< 3 "6 . ." 5 /6 -
& 2. BS$ < :
E7 & [ IS/ $ "5
9 #< 0
*$ 1/$6 (1 8
* 28 C  &# 'S 1/ "4
S I VA $$;
D 51&
<E36 TS . . -

T EFGHIJJKHGFLMNOIMPQRNSLF:LRTLKUKQNL TQNPK4
% VPWHXYOLZH[QPFIJKHGFLMNH\PR]RSINTKQPF @TQF®aHRSHR -
L # % &

&n



9" 2#:& *3/%$ %< " %<
"$ 6 = < >

& ? = <#* " $ 2 8
E 9 b.t /.. 7 >

c"$$+29"/$ = $* $</ % $" $

/ < <A 6 <

2?2+ = $ >
o= $? =8 @+ = . 8 <&

* 4

YPdL'P_PZ] eOQTLOQFFEVeHKdePWN;fPUPRPRSE MLKQ[PYHdWH >

* < B?" < 7+ o+ g3/$ |/

" + >>
T hi/ ./ %C . + >>

&
S (
& 0 (

(0;62J ON2?8 [.04./1?367T@A<7@09 42/ 4,.J30./.0
J78,7-?H0,/./.0 =.4./.3D MX ?-B.6?J 2?73b,0,]J .35< 7@0.27?-
/.1.2340 =43 HJ- /3B73 M >8=<-?l 03. >7I73
>.P.53.4.J?3, V7H.05?87@A<.0 .1.0Q0.=.-/T@A<7@00?39 X
.04./?367T@A<.0d 736?J J78,7-?H0,/./.0 =.4./.3D, = ,40./.0
>P.53.4.J?30 ?0d 06.-./0?39 /.17@82.GC9 HO05,307?73 9 -?Hg

0717D,.0 4.35/.<,0 1?J7@3J0?39X
.04./?367@A<.0 D73G7@0?7@A<.0 23. .0O57P >7173 0?3C ,0

V7V7H./.00?39 H,J- V7H/.6./82.G ?0X ?-B.6?J 53.08 ,8 73BM
4?2/, VIVTH7T@A<7@09 ;, /.3?1, 5,-.3/?1 /.04./?367@A< .0
D73G7@0?7@A<7@0,8 .0/.HX .04./?367@A<.0=,0D =,40. /.0
?0A.=.4./.3D?3, V7H/.6./82.G7T@A<7@09 /.3?1, M 0?3/. <.807?1 &
DG.0/.372X



A

?HO‘;7D,. l
35/ <—  5-/073 <~ 17@82GC

— —
05,30 ?3

G.0.3& ?3C0V7V7H./.0073, VV7TH/.6./82.G7@A<7 @09
&" 6.-/073

6.-./9 /.1.2.34.0 -?2J7@A<.0 =,40./.0 /.-?D73,.0?3, 8
4?/0 M 0?3/.<.807@4 M /.1.2.327P =.4./.3D, =0.3.27 3 8.0/.1,
2,U./9 2?3b,0,J 87@8.0,N0?30 .6.D.<7@4 D73G7@0?7@ A<.0
2?3b0./.0 .35<7@0C9X 8, <6 06.-./9 >07@A.D37@4 M
1.04./?367T@A<.0 ./0/.127P -?P9 =J.3.//0 4,b.2.<3 T@4
.<J,0C0d .<0 A? /.04./?367T@A<7@09 .3-.53.-2J./0?3, B G.1g
<7T@A<7@007?3, 0/.-4.4> .4>7Pb./.0 6.=.0b.3/, 73 4.J0 M
>.2.3.3?17@X 6.-./0?3, ?0A.=4./3D9 [OH737N7@4 M
[.04./?2367T@A<.0 4<7@J >7173 ?0A.=4./.3D?3, QB.2734 .0
.1.0Q0.=.-[T@A<7@00?39X ?-B.6?J .<0 6?-C M =J-./ J.=4.07?I
736?J0O, =0.3.273 1,0, >7173 ?0A.=.4./.3D?3, 4,bB C. 0.//.0B

73./.1.0=.4.6.-.JH.0 =.4.4 J07T@A<7@00?3 QB.273?1X

0/H [.04./?2367T@A<7@00?3, .1bB 532.G 06.-./0?3,
>.04.0.07@A<7@0,8d 53.0C 6?-C M >.2.3.3?0 =?-B<.| = ,40./.0
6.=.0b0?3,0d

g >H?0.3-.C,04,b.2.<3, 6.=.000?3,8

g 1,070,3.-?2J./.0 B =.J.0?I,

g 1,020 737N./, B 7?0A/. C.0//0 7@ 73..0
D0.=.-4.0X

6.-/9 6?-C M >H, N7@/<, ,3./.0 6.=.0b0?3,8 B
=.J8?.D32.G 1,0, J6.17P0?3,0X .8, .<5 06.-./, ,3. 1.0.87@49
6?-C M ;.10;2, D73G7@0?7@A<.0 .<06,J, QB?3, =?- 73 70C D73G7P
h3?70J537@A<.4> .3D?127@4 ?0X

&H



6.-./0?3, ?0A.=.4./.3D, U,N- QB.2734.0 =.4.3 /.3B7 3

ON.0./7T@A<7T@0 7@0, 0.B 53.08 5.1./3D7@49X 6.-./0? 30
9057@02.G M 5.3./.3D? 9J- ;73J =.<-.0,N0?3,d >72.0 5./.<,0
W.4.0./.<,0 .J-,U.0./.3D.<,0B/.1.2.34.0 4./.35./ 0?3,X

J- >72.05/<,0 =<-0,N, -3>?37@4 ?0 -0-?J./.0
J78,1.0 C.pP.CJO B D,.-?H0717D,./.0 06.-./0?3 X
0/.H /.1.2.34.0 4./.35./,8d .3-.563.-0-?J3./.0
D73G7@0?7@A<.0 8.0/.1, /.4 ./0/.127P .35<7@0C0?39 - 0-?J.1.0
06.-./0?3 ?0X m3,0./ =.4.H.10 .OD.<,0 .35<7@0C, B .0D.<,0
?0.4-, 2?1.87@49 4./374./35./t@4 I/ 2.U.1C, B N ST@<A,

G.2.1073, 47?G.87@49 .3-537@A<.0 .35<7@0.2?-7T@A<.0 >.30Q3.9
87@49d 4,/374./.35./7@4X

#78,.1./.0 06.-/0?30 .10;27@4 ?0 4.35/.08 >0./.070
/?0J.D73G7@0?7@A<.0 .6.=724.0 O>.P2.G7T@A<.0 .U, 4 .35/.<,0
1.6,-.1, .2?1.84.0 c/BAT@A<7@0 .17Pb.6.=7T@A<7@0c = ?- 1.62.G
HO05,3073, I7@G4.09X

,--?HO7I7D,./.0 ?0 =.4.327@4 D,-7T@A<.0 B -?HO,/.< ,

02.U7@4073, .3-.537@A<.0 -?H0,/./.0 0,02.G7T@A<.0 4 1.35.,
>.3Q3.84.00 7@PP2.G 06.-./0?39X

"2-7T@A<.0 C.P.C.LO =.4..3D, 0.3D.84.0
17@J./187@A<7@0073, =.J.3./1.0 1.04./2367@A<7@00?3
D73G7@0?7@A<.0 =?- .10;27P 06.-/0?39 =.4.327@4?0  C.P.C./.0X

J- W.4.0/.<0 =<-0N,d -3>?37@4 ?0 90A.8,/ 4 b,0
W.4/?7-<0 B =71.0.3.<0 06.-/0?3X 6.-/0?3, O04. 0
5.J./.3D7@49 6.<4.0.2732.G M .<0 =.0D.4.0C72 73 O. 0.0.0
-0-2J..0 06.-/0?3, ,3./.0.84.0 =4.3 6.=.0027@4 ? 0
-3>?3 W.4.0./=.-2.G0?3X 0A.8,/ 20 =.4.327@4 4,0; B 42/
-3, 4b0 W.4/?-<0d g& ,J/ =71.0/.3.<0d &g B .27l
-3,0?3, =.4.3 J.=4.027P 06.-./0?39X O0A.8, B 4,b, 0 W.4/7g
-<,0 06.-./0?39 >H7@4 ?0 =71.0/.3.<,0 06.-./0?3,8 223b,0g
073,J ,3..0.84.0 V7@I230 20X

J- .J-U.0./.3D,d -.3>?37@4 20 =,40./.0 [/.4 DIH.2 73] B
.G.08<.| 06.-/0?3X 1.b,00 .3-=<7@4 M .<0 ,0; =43
J-?2PG2?l M [.1.2.327P =.4./3D9X m3,0. =.J-78.N,0 1.0
D73G.3.09 /722G M -3>?3 =J-780?3, .3-537@A<7@09
1.04.1236217@ B 2.U.1?17@ =.4.3 ,0,9 /.04./2367@A< .0=,40./.0
06.-/0 MX 3. ,3..0.84.0 =.4.3 Q?10.3/7@A<7@09 Q? 1C M >?237@4

=7@4C J.3C.2737@40?3 2.3Q7@ .NH.-7P0?3 ,3.807@4 .3-.53.0C9
N.=7@<A J-.07@4 B .<I0X ?3b,00?3J 07@<06?J =.05?J ?0 D.I,J 736?J

06.-./0?3 B .G.0827@4 ?0 =,40./.0 06.-./,8X 3.0C / 37P 20
.02.02?1 0.B ?0A.06.-./0?3X ?J7@3J073, B .NH.-7@W, Q?1C
>?37@49 06.-./, ,3.D73G4.0 4,b780?3 70X IH.273 B . G.08<.1

&



06.-/0?30 7@ 53.08 /6?39 /[047@4 7?0 .<J6?) /7;2. Gd
i06.-./0?3, G.19j cDG.0/.3 & "cX

J- 1.1.2.34.0 4./.35./0?3,d 06.-./0?39 2?3.>?37@4 20
4./374./.35./,0 .1.0Q,0 U<7@P?3,0 Q7?10.3/7T@A<7@00 ?30 B
-.3.GC.<,0/.04.2737@407?3,0X

1374./35./7@4 .1.b.5327@4 2?0 7Pb -0-?J7@A<.0
=.2.J.3./N12.G B /.<7@0 0.3D.87@4 .6.=727P 06.-./0? 3 J/
.1.0Q,0 -3.GC0?37@4 D?3./N17@4 ?0 -?P.,.0 ON.0./7@ A<.0
H05,30?39X 1.0Q,0 U<7@P?3, B Q?10.3/7T@A<7@00?3, 06/0?39
273>?37@4 ?0 DIH.273.6?7J 0?3U<7@P.<,0 B 073.3-.53. 1.0

=,40.=.38?3,0X ./3706.-./0?39 4,/374./.35./, =.4.3 7@0?0
737N,; ON.O./T@A<7@0 A7?B 4,374..35/7@4 G.D7P =,  40.=.387?3,
I7@G4.0 .0=3.W?N-7@A<.4> 4./3706.-./0?39 /.37P ?20 V TVTH2?1X

(

0A.06.-./073, .1.b,0 4./.35./

-1073, 23/3735 4/.3 /\
0A.0f11/0?3, 133735 A&s./ m

GO.3&" 6.-./073, G.19

&*



&"" .17@82.GC

7@3.C.0<7@3 QB./.0 [.04./?2367T@A<7@07@4 .NH.-.0C,
=73,070./..0 B 7@PP.=.<.8 >.W.04.0 N073=,2 J-?PG27@4 ?0.1.0Q,0

J-73>W.07@40?3 7@ /1.2.34.0 4./35/0?3X <07@=7 -B
737TN27@4 M [1.2.34.0 -3>?3 4./.35./0?37@4 D-027P
J-73.>.W.07@4073, =.3.>?3./87T@A<7@09 .NH.-7P07?3,
,3.27@0C073, B 6.3-./.07T@A<7@0073, N3b.0./9 53.08 4,bB D73G7P
1.6?3, >07T@<A9X .04./?367T@A<.0 J-73.>W.07@40?39 O .B
.02.07@4 2?0 D73G.10./.0 7173-0?3 73708,8 <7@3.C.0; <7@30
,3./.0.807@4 M .NH.-.0C0?3, 4, 737N./, =4 H7@4>X m 3,0./
N7@/.<.2.37T@A<7@0 .3-.537@A<.0 61.0.2737@4 ,3.84. 0
1.04.1?367@4 B .<I0X .04./?367T@A<.0 /.17@82.GC9 /. 1.2.34.0
4./.35./0?3, B D73G.10./.0 7173-0?3, -3.4.>.0./.0 V 7H=.3.9
>?37@A<7@0073, .<06,J, QB M 739 =0.3.2737@A<7@0.IM .1.27I
>.3Q3 .35<7@0.2?-7T@A<.4> .6.=72?1 06.-./0?3, ,3./.0 .87@49 k
Mb T%IX

7173 -?2J., 1.04./1?367T@A<7@00?39 .<J /4 <0 ;V72
,3./.0.807@4 70 .NH.-.0C, =73,070./.0 B 7@PP.=.<.8 > W.07@4X
4.0./.1,8 1.04./?367T@A<7@00?3, .1.0Q0.=.-/7T@A<7@0 0 .<5
-2J./?-8 <0 M 73 03.087@4 ,3..0.827@4 M .NH.-.0 C,

4J0.D,-82.G >W.07@4 B .1.b.53.0C0?3, /[-.37@49
=.0Q0.3.327@4 M 0?P 4.J0.D,-.87@4 7@07?87P >.3Q3 73 ./.2734.0

.NH.-7P0?3,X .1.2.3;./.0 .NH.-0C, >W.07@49 N7@/. <.Jg
2.37@A<.0 .3-.537T@A<.0 S,0.0J073, B ,3.840 DG72
4.J0.D?-073, 4,bB 04.0 47-?84.0 QB?3,8 4?/0 MX .1. 2.34.0
-.3>?3 4./.35./0?37@4 .NH.-.0C, 4.J0.D,-.82.G >.W.0 4.0
QB?39 .0905=.- V7V7H27@4 B /.-.3?1.D73G27@4 ?0X 3. 08,8
<7@3.C.0;<7@3, /,3.14.0 -0-?J./.0 06.-./.=.34.37T@A< .0 =.389
6?-C M 5,-.3/?1 /.-.34.0 ?0A./. .NH.-.0C0?3, .3-.53 1.0
=.4.J?17@A<.0 [.NH.-.0C0?3, .3-.53./.0 =.4.J?17@A<T7 @0 .J?172
6?-C M =.J/.0.1 53.08 =.4.H4>, /.-.34.0 =.4.3 6.=.0 b27pP
4.J0.D,-./.0 D,-?1,C0?3, -?HO0,/.-?H0717D,./.0 4,b7 8073, B
1.04./?36;./.0 QB?3, 905=.037@A<7@09] =.4./?0-370. 84.0 hDg
-.D73G27P -?HO0,/./.0 4,b78073, B /.1.2.34.0 4?A750? 3, =7-
.OHO?I, /.6, 4?bX <J,0C0d /17@82.GC.<,0 ?0A.=.4. .3D,
QB.2734.0 =,4C7@4 90/.G M /.04./?367@A<.0 06.-./0?3 , 3.9
0.84.0 =.4.3 6.=.0b27P .NH.-.0C0?3, =.4.J?1 H4>73, =49
/?0-370.87@49X

.N2, .10?172 .<5 =.0D.4.0C9d /.04./?367 @A<.0 D73G. 10./.0
D7-,0?3, J-?PG4.0 06.-./72 737N27@4 M .NH.-0C, =.4 J?71
H4>?3, C.0./9X <07@=?-B .<6 =.4.J?1 H4>7?3,8 <7@3. C.0<7@3,
/1.-.34.0 =43 J-?PG27@4 ?0 =.4.6.-.JH.0

&



J-73.>W.07@40?3 ¢D73G.10./.0  7173-0?3cX 4371 N g

H.-.0C0?3, =.4./?0-370.84.0 87@8.0,N, >.3Q3 .3W?C0? 3, 5?69
C7r@4 06.-/=343 M =0.3.273,0 ;V72 J.=4.0.V./?| 42/
J-73.>W.04.0 -.3.>07@<A .NH.-.0C0?3, A,29X 7@3.C. 0;<7@3
J-73.>.W.04.0 .NH.-.0C0?3, =.4.J?17@A<.0 J-,U.09
=/53Q =4?4-/0 M [-340 7?0A./. -3>07@<A
.NH.-.0C0?3, A2,0X 73G.10./.0 7173-0?3, U,N- 90-37 @A<7@09
M...0 .0O5?87T@A<7@0 M A7PO7T@4 /.1.2.34.0 [.04./?36./ .0
1.17@82.GC, .35<7@0.2?-7@A<.0 23.X

NH.-.0C, 7@PP.=.<.8 >W.04.0 =?-B.0C72 QB.27327@4 ?0
[.04./?367T@A<.0 /.1.2.34.0 4./35./0?39X 7@3.C.0;< 7@3
J-73.>W.04.0 B 03. P?/.2.3, D73G7@0?7@A<7@09 /.1.2 .327@4 B
2?3.=J/27@4 M 03.0,8 2?3 /.0D0.G P?/.2.3, /7P4,8X .1.2.34.0
<7@3.C.0;<7@3 hP./, P?/.2.3 ,3 ?0A./.<7T@A<.0 -./ /. 37P M 7@07?0.1
1.1.2.34.0 .2?1, 8.G3 4./.35./1@4 D-027P J-73.>.W.0 7@407?3 B
P?/.2.3 .NH.-7TP0?3X ?/ P?/.2.3, .04,b./.0 ?0A./.<7 @A<.0
-/ D-027P 4.35/.08 A,20 ,370,8 073/.<.807@4 M 27?3. =J/4.0
7173-9X <l =.2.J.3 6.<4.00?37@4 .<5 87@8.0,N, 4?G .3W?C0?39
2[<t@4 20 73 2?3.=J/40 71739 <0 M J/ /1.2 34.0
4./.35./0?39d C,;X 4.0 576C?37@4 /.1.2.34.0 /17@8 2.GC9

9057@02.G M .02.0?1 =.3A cDG.0/.3 & &cX

GO.3&& .1.234.0=3A/17@82.GC9Y

&



1.2.34.0 =3A /.17@82.GC0?39 =0.3.2737@A<7@0 ?0 - 1,3

/3U.-?1 /.1.2.3;./.0 737N7@40?3, QB.2734.0 B ,3.84. 0 NPA.OX
<8 53.08 7; UN- /317@49 [37P M D73G0.,.07@4
06.-./.=.34.3 ;1,0?1d 2?73.=J/4.0 7173-, .2?1735 905 1.<04.0
6.-U.172X 3.0,8 H7T@J.V?I7T@ 06.-./72 J-?PG7@4 ?0 472 G A272
1.1.2.34.0 4./.35./0?3 7@0?87P /.17@82.GC0?3 7370C 9057@02.G

M .02.0?1 >.3Q3 cDG.0/.3 & EcX

[ANEANEN

GO/ 3&E .1.2.34.0>.3Q3/17@82.GC9

1.2.34.0 >.3Q3 /.17@82.GC0?3, /,.3.17@49 A7@<I M - 1,3
/3U.-?1 2?3.=3/4.0 7173-0?39X #./.<0 53.08 7; U,N- 1,3.17@49
[.37P M 6.-U.1 5.10.1 /.1.2.3;./.0 737N7@407?3, QB.2 734.0 7@
3.840 NPA<, 2?1735 73/.3.84.0X 7@3.C.O0<7@3 U< T@P,
1.04./?367T@A<7@007?3, =.4.3 2?3.=J/4.0 7I73-, .35<7@ 0.2?7-
4.JN-.>07?3, 737N4.0 06.-./72 /.3?1, M hD-2?1 /.1.2. 3?1, 7@A<.0
0734.<, 87@8.0,N,8X <0 87@<8 M -.I,J D73G7@0?7@AX.-2<.] 7173-7T@4
4?/ P?/.2.3, .04,b./.0 ?0A./.0?3, A2, 06.-./.=.34.3 4,b.g
/<C9X 8, <5 04.0 =.38?73, 17@G4.0 W.4.0./ /.37l M

[7TP40737N2?ld hD-2?172 07@<0 7173-d .35<7@0.2?-7@A.0 >.3Q3

87@8.0,N0?3 7@07?87P /.04./?367@A<7@00?3, 47-?87@43B8X 7173

5?6C?37@4 <l =2J.3 6.<4.00?37@4 1.04./?367@A<. 0
&1



117@82.GC.<,0 ?0A.=.4./3D9 .<0C.072 M =.4327@4 . 35<7@g

0.2?- 73C.072 =0.3.2737T@A<7@0 M -.1,J .1.b.532.G 0 6.-./0?3,
,3./.0.84.0 =43 6.=.0b27P .4>7Pb .NH.-.0C9 >.W.0? I
=4J?1 H4>73, 53.08 1.-.37@49 =.0Q0.3.3?1 0?P
4.J0.D,-.87@4 B >.3Q3 73./.2737@4 7@0?787P .NH.-7P0? 3, B 2?3¢g

b,00?3,J Db.0C?39 -3.G7T@A<0 7@ W.4.0/, 4?b .<06?J
V7H=.4.Q.<0?780?1 73 02.0.D7@<0 G.HJ7@40?372 =0.3.2 73 1,0, =.Jg
0?1.1.2?1.D7@<0 .35<7@0C0?3,X

&" & 05,3073

05,30 ,3?0,8 07?3/<.807@4 M /3D.532.G .NH.-.0C
.NH.-.0C0?3, =.4.H7@4> /.4 53.08 4, 4.J9 739 6?-C M /.-.32,
0.Hh37C J.=4.02.G ?P.0./72d B 0.H.-?J2.G W.4/?-0737 @4X

05,39 073/<827@4 M 7; A? 737N./, .NH.-7P,0 .<Id
.NH.-.-?P,0 B 6.N-70,0X . /.-327@4 M .<0 0/.-.17@ 40?3,8
?10?172 73 0.Hh37C =0.3.273 1,0, J.=4.0?1 /.04./?3 67@A<.0 >7173
6.N-70073, B .NH.-.-?P?3, =.4.3 0.H.-?J27P V7H/.6./ 82.G
H05,3073, ?0A.=.4./.3D9X .8, <5 04.0 47-787@49
=0.3.2737@A<7@0 M -.1,J /.04./?367@A<.0 H05,30?3, =?-B.>.3 Bd
06.-./0?3, ,3./.0.84.0 D73G90A.89 /. H2.G7T@A<.0 47?b ;50?1
737N./, .0Q0.2737@A<7@0,8 .<I 53.08 /.-.37@49 6.<4 .0.273?1
=.4.6.-.JH.0 4.30.D,-./.0 73./.2734.0 4./.35./ 7T@0? 87P

8.0/.8.G .NH.-7P, 90-37@A<.4>X ,-W.4.0./ .1.0Q,0
5?6C?37@4 /.37P 2?0 V7V7H2?1 HO05,30?3, <?0A.=.4./.3D,

QB.2734.0 W.4.0./ hD-.D73G27P 47-?87@40?39d =.N2, . 10?172
1.0Q,0 .NH.-7P0?3, 4.J0.D,-./.0 73./.2734.0 >.3Q3
4./.35./9X .<8 905=.07@3 .14.4> H05,3073, ?0A.=. 4./.3D,
QB.2734.0 23. 737N,; .05?787@A<7@0 2?0 A7P07@4 <7@30x7@3
J-73.>.W.04.00 .1.b.532.G 06.-./0?39 /.4 ?0A.06.-./ 0?39X
7@3.C.0;<7@3 J-73.>W.04.0 >7173 .NH.-7P0?3, .1.b 532.G
H05,30739 6?-C M QB.2732?0d ?10?172 H4>, D73G7@0?7&<.0
4,.J0./.07@A<.0 B H4>,0 .1.b.532.G 905=.07@3 06.-./ 0?3, ,3.9
/.0.84.0 .1.b0.<07@A<7@0,8X <J,0C0d <7@3.C.0;<7@3 .NH.-7P,
H05,3073, -.3.G7T@A<.0 B W.4.0./, 4?b =.4./.3D2.G V 7H=.4.9
Q.<0782.G /.-.37@49 6?-C M =0.3.2737@A<7@0 -. =.J07? .1.0Q,0
J-73.>.W.07@407?3, B 1.04.1?367T@A<.0 06.-./0?3,
,3./.0.84.09X

.04./?367@A<.0 H05,30?39 9057@02.G M >.W.0?l =?-B< .| ?3?C
H4>?3,d .NH.-.0C 4.35/.08 .1.3/.073, B -?P?/.-27T@A <.0 =?2-X
.1.2.34.0 -?23./?-8 >357@A<.0 .2?I, >.3Q3 .J-,U.0 72 M

B2



>07@A.D327@4 .NH.-.0C9 4.35/.08 =?-X K?/.2.30?39 67? -CMI2
D,-./1820 73 /.04./?367T@A<.0 <7@3.C.0;<7@3 .NH.-7P .0/3/0?1,
.0=-/07@A<7@0 M 3 .1.0Q0.=.-7@/ 9057@O0./7T@A<7@ 00?372
J72737T@A<7@007372 >0.2737@A<.0 DG?372 J6.J?1,C072 .3W?C07?3,
90/.14.4> B .0=.-,0 >0737N 4<7@J =.-[T@A<7@00?372 B =.N2, .10?172

.3-.C,0 4,b.2.<3, 6.<4.00?739d 67-C M V7V7H?I 03.08 2.3C.DG,
23. O5?17@ 7@ /.04./?367@A<.0 06.-./0?3, ,3./.0.84 .0
N.=?3,0 G.1.<?80?17@ W.4.0./ hD-.D73G27P 47-?87@407? 39X <J
=.0D.4.0C9 2?3>?37@4 M 0.B QB./.0 B 7; QB./.0 H4>? 3, 23.

.05?17@ D73G90A.8,0X

?C?0.0?3, =?- /.62.G .NH.-.0C07?3, /.-.34.0 W.4.0./
=.3/ M /.3B73?1 53.08 90A.8,/ H0.4C, 4,b,0 B /.6,- .1 0737D4.0
1.04./?367@49X ?3b,007?3,J W.4.0./,0 B 73./<.1 ,3./ .0.87@4.,8
M.6?3 [H2.G M [.0O4./?367T@A<.0 905=.07@3 06.-./0?3,
/1.-.34.0 .35<7@0.2?-7@A<.09X <5 -?2J./?-,8 /.3B73
ON.0./7T@A<7T@0 7@0, 0.B =7@4C, B 0<7@A?3, 1,A4,/ 4.-/.3.34.0

1.04./?367@49d 0.Hh37C /.042.G D3.S,/0?3,0 =.4.6.-. JH.O0
90A.8,/ B .6.=72.D3./.0 6.N.30?3, J-?PG7@49 53.08 .1.0Q.,0
-?2J./073, 4.-./.3.34.0 =.4.3 4?/,8 .27?1, 4.-/.3.30 ?3, =7-
6.<4.0.D373, .1/.<7T@A<.0 .6.=727@49 B .<IOX 73G,CO ?3, =7-
.NH.-.0C0?3 ,3./.0.80?1, 6?-C M /[.3B73?1 6.=.0b.3/ ,
737N4.0 B =.N2.14.0 U,N- /.04./?2367@49 53.08 4N-./ .0

.0H.V.04.-./.3.34.0 .6.=727@49X
?P?AT@A<7T@00?3, =7- .10;27P H05,30?3, I7@G4.0 .17@ 472

1.3B7327@4 M -0-?3./.0 ,3.2,U./0?39 =0.3.273,0J 737 N./,
5.3Q0?17@ .0=3.W?N-7T@A<7@09X 3?A? >7173 576C?37@40-2J.62J
N.=?/.0 M 0.Hh37C 13.87@8,; 4,b780?3 G.HJ?I ,3.2,U. /0?39
737N./, 5.3Q0?17@ 06.-./72 C.0 D73G7@0?7@A<7@0 G.2 .I?1 >.3Q3
1,J/.<07T@A<.0 6.<4.00?37@4X ?3b,0 5?6C7@4 .1.27I =.UH
=0.3.273 /737@J-0?39 OD.1,73?0 D?3.0.087@4 ?0 ,3.2, U./9 737N.g

/, 5.3Q0?17@ 06.-./72 13.87@8,; -?P?[7T@A<7@0073, Q? 1C >?34.0
G.HJ?3,0X

&" E ?HO7I7D,.

#78,717D +310 "?377@0 -?HO7I7D,.0 =.4.37@4 M =7@4C 9
.3-.53.0C, B G.1.<7T@A<7@0073, 2?3.V7H4.0 4,b78X <T@,J ?7<2,,
4?/0.>.04.4>d i-?HO717D,.0 ,370,8 073/.<.807@4 M 4. JO0.D,-./.0
[.37TP7T@A<7@00?3, J.3C.2737@40?3, ?0A./.17@82.GC, D73G,C0?3, B
=.4.6.-.JH.0 -?HO,/./.0 4,b78073, .<06,J, O7@D7357@ 4 739

A7@<I M -.I,J 0<7T@A?3, -?P?/T@A<7@0073, B 4.35/.084?b .0=3.W?N-
V7V7TH7T@A<7@00?3 ,3./.0.807l}X 7@3.C.0;:<7@3 H05,3 ? O0A537@4 M
E



737N./, -?HO0717D,./.0 D73G90A.80?3, /,3.17@4X ?HO7 17D,.0?3,
0.3D.84.09 >0737N ?0 ?3?C V7@I?3d .35<7@0.>?3./.0 = ?P.N3b7@4
J-.05.3-.87@4 B 47C?0.<.87@4 =7JC.<,0DG?3,/,3.17 @4X
35<7@0.>?3./.0 =?P.N3b7@49 ON.0.2732?8 .3-.537@A<. 0
-.3>?3 7173-0?37@4 4?C?0.0?3, B J.3C.2737@407?3, 0.0 D2.G.<,0
/,3.14.4>X <0 J/J2?1 M ODI,.<7@4d Tg35 5.37@4X ?C?0.073,

/,3.17@49 =0.3.2737T@A<7@0 -278 OD.I,73?0 H73.807?I . NH.-.0C,
4.J0.D,-.82.G >.W.04.0 QB?39 >.30Q3.807I =4J?1
.NH.-.0C0?3, =.4./?0-370.84.0 B 4.J0.D,-.84.0 4./.3 5./9
,0;, NO73=,2 N?N-./,73?0 .U?8 .NH.-.0C, .3-.537P./. 07T@A<7@09X
1.b,0 .0D.4 .3-537@A<.0 4?b J-.05.3- V7H.5.3Q
V7H.3,0?l, >.P.53.4.J?73, /,3.17@49 /.627@4 M >.4>/ .O-,;
4?C?0.0?3, D<7@-.3.3 |, @,A0,, .02.0 =?-X #-.05.3 - 4373,
hD-.D73G7@49 =0.3.2737@A<7@0 M -.1,J OD.|,73?0 /3U. -?I ,0;6?J
.3-.537@A<.0 .<06?J MI N.=.D73G4.0 G.HJ?39X 1.b,0 7T@PP7T@A<.4>
04.0 =0.3.2737@A<7@007?3 ?0 J-?PG27@4 =.4.3?1 .NH.-. 0C07?3,
=.4./?0-370.84.0 B 4.J0.D,-.84.0 4./.35./, >.3Q3.84 .0
=-7@/ B 4.J0.D,-.82.G >.3Q3 .3-.537P./.07T@A<.4> 4 ?C?0.9
0?3, ,0,6?J 0.B 8.G3 73./.2734.0 .NH.-7@W, /3.14. 0
=0.3.2737@A<.0 NO073=,2X <7@J [7P4,8 47C?0.073, 7@
J.3C.2737@40?3, N.=.D73G4.0 90A.8C7@4 J-.05.3- 4.J ?3,

N.3C,8 57@3J D.I7T@ 5?6C?37@4 53.0C =?N-7T@A<.4>/.3?], M V7H.3,07?I
07372X <5 =0.3.2737T@A<.0 NO073=,2 0?3/.<7@4J J-.05. 3-.87@49
.3-.537T@A<.0 >7173 7173-0?37@4 0.0D2.G.<,0/,3.17@4 M D-?1X

#-.05.3-.84.0 B 47?C?0.<.84.0 .1.2?17T@A<7@00?30 .35? 0
[.<073?0 =.<-0, M,0 ?3> "%g35 5.3, J/O>0?3,0 J/J?8 QB.27327I
2-747>,1.<,0 .35<7@0.>?37@A<7@09X #/0>0./.0 N3b.07 @4 .<5 7173-,
>.02730?39 .4>7Pb -?HO0717D,./.0 D73G90A.8,0 =.4.6.- JH.O0

V7VTH?I 2?0 >.0273./.0 -?P?39 B ,3..0.83?1 .2-747>, l,
=.2.C4.0 .NH.-0C0?39X ?03, R7359 T&A .1.b.3/?8

.2-747>, =.2.C7T@40 ,3./.0.80?1 =7JC.<,0 DG, 4,b78 72 73, 23.
4?C?0.<, =,40.<,0 43?39 -?P.V7H27@4 ?0 =.J-.-7@0 . NH.-.-?g
P?372 9J- 0.H.-2J2.G =?3A./.07T@A<.0 737087@4 MI / -327@4 M
=.2.C7@49X <J 576C7@4 =>.02730?39 .4>7Pb .NH.-W.4. 0./9
G.HIJ7@4 70 47C?0.<, 4.J73, =.2.C4.0 23. B >.0273./ .0 -?P?372
-?P.N.3W, =.4.3 6.=.0b27P W.4.0./.4,b789 -0-?J27@4 MX  A?

4,0;B .<5 073.47@G7@A<.0 0?73537@49 i ,j 4?C?0.0?3, 4?G.G.H D,09
" %% 571.3 M3 .6. 0?3537@4,8 =?-7d "T% 571.3X

?3/.<7@4J =7JC.<,0 DG?39 |.<0 /,3.17@4 ?0 D-?1 D3? A? >7I73
H7N73 .3-537@A<7@007?37@4X 3.08 .1.2?17@A<7@007?313,2 ,3.84.0
=.4.3 .NH.-7P0?3, H05,30?39 6?-C M 7@0?0.0 =.4.3?17 @A<.0 B
4.J0.D,-.84.0 >.3Q3 4./.35./X

E"



H2.G  /.04./?367T@A<.0 AbB  532.G  06.-./073,

.1.0Q0.=.-/[7T@A<7@00?3,8 53.08 ,3./..0.84.0 =.4.3 6. =.0b27P
.NH.-.0C07?3, =4J71 H4>7?3, Cc.0./,8 2?73b,00?3,J
4.J0.D,-.84.0 7@ =.4./?0-370.84.0 4./.35./,8d D73G0 1.07@4
06.-/=343 M [1,07@4 /3.1?1 0.0.0.0 -?HO7I7D,./. 0

D73G90A.8073X <5 -?J./?-,8 /.3B73 ON.O./7T@A<7@0 7@ 0, 53.08
5.J./.3D7@49X @J7@40.J,3?172 .3-.53./.0 S,34.073,
D73G7@0?7@A<7@09 >3,-.0.8, 4.J0.D?- 7.0 7@527359
-?HO717D,./.0 D73G90A.80739 5.J./.3D?I M =?-B<.I /? 36
- .-.<,0 4.03 J?3,./.0 /.4 .0=.-./.0 .3-.537T@A<7@0 73,
5?6C7@4 4,W.4.0./ ,3.1.0.827@4 M 4,<0 4?/
.3-.563.-?3./, 1.4 53.08 4.03 H4>.C.0./, A7TP.3/7T@4X

.U.H 2?3b,0J A7P.3/27@4 M 737N./, 6.-2,3.-7T@, =.4. 3/.4
Ml =.05?J M D.1,J 736?J V73Q0./.0 047@NX

- .0D2.G.<,0 /.4 H7N73 J?3,./.0 .3-.537T@A<7@09X ,3. 127@4
M 4?G C.0/, O07@<0.-6 /4 33 HJ- 04.0
.3-.53.-23./0?3, A7P.3/4.0 =.43X <0 >07@A.D327@4 M

4?C?0.<.84.0 >3Q3 .J-,U.072 J-053- 4J73, B

=7JC.<,0 DG?3, 1.<0.4.IJN-.> hD-.D73G4.4>X
- 0905=.- .3-.537@A<7@00?3X <J 5?6C7@4 hD-.D73G27@4 <20
.2-74.-.82.G J.3C.2737@40?3 7370C N7@3bh3<. .NH.-. ocC
?0 /.-.37@4 A7P.3/?172 4?G C.0./, 07@<0.-,6 .3-.53 .0CX
36?3 h3,0/ [/37P M G.1.<?l 0.2A, 2?3.4N./7@49
MI?/-3./.<.00?3, .NH.-.0C9 B .<I0X

.1.2.34.0 -?J7@A<.0 B J78,717D,.<, >0.D.2.1, 4.J0. D?-
?<4J 746J709 .1.b.3/?1 M -.3>?3?1 -?H0717D,.0?3, =?-B<.l
-2J./0739

- .04hP./ -?HO0717D,.0?73 7370C >07@A.D327@4 ?0
,3./.0.827P  V7H/.6./82.G  HO05,3073, =.4.H4>73,
A/ <7T@A<.4>X .0D2.G.<,0 .3-537@A<.0 =7JC.<,0 DG? 39
04.0 -?HO0717D,.0?3, /,3.14.0 h3,0./0?3 ?0X ?C?0.<,
=.2.C4.0 <7@3.C.0;<7@3 D73G7P7@A<7@0 6?-C M ,3./.0. 82,
H,J- 737N./, =?3A.[.07T@A<.4>X m3,0./d ;, /.3?I, -?P 53?1
N.3W,;9 C.0, 5?1 =2.C2.G ;M =4C9X

- ,b0735./.0 -?HO717D,.0?3 7370C >07@A.D327@4 7?0

.1.b.3/ B 6.=.0b.3/ 0?3/.<.807P /7P47?3, 4,bB 4.35/. 08
737N./, H4>, 1/ <T@A<.4>X m3,0./ >.0/.<,0
D73G7@0?7@A<7@00 ,3?0,8 0?3/.<.807@4 M 4,b0735./.0
-?HO717D,.X

- (0-?09,2 -?H0717D,.0?3 7370C >07@A.D327@4 20
.3-537T@A<7@0 47@-C D73G7P /70/3?- 0<7@A?3, 4?b 6.=.0b27P

ES



VIV7TH7T@A<7@00?3, =.J0?17@ =.4.3 .0=3.W?N- =-7@/
4?A75073, =4-7T@A<7@0073, /.4 G.1.<7T@A<7@00?3, hD-.D73G4.0
=0.3.2737@A<7@00?372X 36?J h3,0/ [37P M G.1.<7?|
1,070/.3, 470-W7@49X

&" .35/.<,01?2J7@3J073

.04./?367T@A<.0 0?3C,0 4,b.2.<37@4 .NH.-7P0?3,
4J0.D,-./.0 73./.27340 4/35/9 03.08 23C, B
V7H=.3.>?37@A<7@007?3, .1.0Q0.=.-/[7T@A<7@00739 2U1737 N 0?3D73G7@g
A<7@0 ?0 7@0?07@4 06.-./0?3, ,3./.0.84.0 B HO05,30?3 , 17@G4.0
D73G90A.8, .35<7@0.2?-7@A<.0 23.X 05 737@4 ,0,6?J
[.04./?367T@A<7@09 .<06?J MI P?/.2.30?30 7@ ?0A./.0 ?30 ,3708,8
0?3/.<.807@4 7?0 4.35/.08 H4>?3X K?/.2.39 [.04./?367 @A<.0
06.-./0?3, ,3./.0.84.09 =J07@4 M .NH.-7P0?3, b.0C? 3,
N073=,2X ?-B.6?3 4.35/ [/1.2340 .4?0 4, 4757,
6.<4.00?37@4 =.05?23 2?0 D.IJ 736?73 <5 D73G90A.8,
35<7@0.2?-7T@A<.0 23. .0O57P 2U1737N V7V7H./.0X 057 @02.G M
-.3>?3?1 4.35/.<,0 D73G70, 53JB734.0 7?3?C -2J.0/<7T@ 0073d
.1.0Q,0 .0=.-, 2.3C9 4.35/.08 2.3C9 H4>?37@4 P~/ 2.3,2.3C9
B .05787T@A<7@00 .1.0Q,0 4.35.08 7@ 03.08 H4>73, 2. 3C,
53JB734.0 23.X

.357@ 2.3C, 53JB734.0 .1.0Q0.=.-/T@A<7@00?39 .<J / 4 <0
,3.2,U./7@4 >07T@A.D327@4 ?0 .0737N7@A<.0 >.3Q3 .J-, U.072 7367?J
-2<.] .0=.-,0 >0737N =.-/.0,N0?3, B .3-.C,0 4,b.2< 3, >.35
=.4./84.0 =?-B.0CX 05 737@4 73B,8? ,3.2,U./7@4 53 . 53JB734.0
=0.3.273 -.3>73./0?3, A29 D73G0./.07@4 .0J.=4.0.V. /' MX
.1.2.34.0 D73G90A.8, .35<7@0.2?-7T@A<.0 >.30Q3.84.0
-2J.1?-,8 4?0?b?39 6?-C M /.37P.0. D-0?1 4.35/.08 B 03.08
H4>?3, 2.3C, 23. .05?17@ .<06,J, QB?3 73708 5?6C7@ 4 2?3b,00?3J
3?08 6.=.0b47@0C0?3, >.2.3.37@49 .1.2?1.D7T@<0J /. 6?0
[.04./?367@A<.0 .1.b.53.G 06.-./0?3, ,3./.0.84.0 =? -X <5
-2J.1?-,8 1.3B73 ON.0./7T@A<7@0 7@0, 0.B 4.35/.08
4.J0.D,-./.0 /7P40737N4.00 .10;27P =.38?3, UN- 7@ G7@49X
?3b,0J 736?J D73G7P -0-?J./.0 =.3.>?37@A<7@0073, , G0? -32.G
=.-/.0,N0?3, B Q?1C >?732.G V73Q, 0.3D.84.0 .35<7@0C 4.35/.08
=0.3.2737@A<7T@0 M -1J ,487@A<0 B 4.J0.D,-/0 . NH.g
-.0C07?3, /.-.34.0 .<J /4 <0 7173-7@4 17@3b =.b7P7 @A<7@007?3,
=.J0?1X

<J-?J./?-,8/.3B7327@4 ?0 =?-B<.1 ?3/7@ =,40./.0 =.38?739

E



g /.04./?367@A<.0 HO05,30?3, B 06.-./073, ,3./.0.84.0

=.4.3 J-?PG2.G .NH.-.-?P?3, B 7173-0?3, =.4.137@4 = 9
4.6.-JH.0 73.1.2734.0 4.J0.D?-0?372

g .1.0Q,0 4.35/.08 B 03.08 QB./.0 7@ 7; QB...0 H4>?3, 4,bB
<06,J, =.3.>?37@A<7@00?73, .6.=727@4 73708 5?6C7@4
273b,0073,J 2.3C0 .1.2?21.D7@<0J /06.J-, /.04./1?367@ A<.0

QB./.0 06.-./0?3, ,3./.0.84.09X
?-B.6?J /.04./?367@A<.0 .NH.-7P0?3, ?0A.=.4./.3D9

13?1, M =437l 35<7@0.2?- QB.2732.G ?A? <7@3.C. 0,<7@3
NH.-7P 3 4J30.D,-/0 4./35/72 >2337@4 M

=.4.6.-JH.0 6.N-70, /.4 .NH.--?P, 6.=.0b0?3,0 ,J /
P?/.2.30?3,0 4?0 3.2,U./7@4 =.b7P27@4 M J-?PG?I
1.04./?367@A<.0 0?3C,0 B .3-.C,0 4,b.2.<3, =.4./84. 0 .<06,J,
-.3>?3./ 73, 576C7@4 <7@3.C.0;<7@3 .NH.-7P, 4.35/ .08 QB./.0

B 7; QB./.0 H4>?3, b.0C?39 >.3Q3 .35<7@0.2?-7@A<.4> hD-.D73Gg
27@4 20 .1.b.532.G QB./.O 06.-/0?3, ,3./.0.84.0
D73G90A.87@4X

$

0737N?I  i=.4./3Dj =.J/.87T@A<7@09 B  0?3/.<.807I
1.04./2367@A<.0d 7367 J78,7-?H0,./.0 =.4..3D,
.1.0Q0.=.-I7T@A<7@00?39X
0737N?I 06.-/9 7362) ?0A.=.4./3D B 0?3/.<.807|
273b,0,J QB.2734.0 6.=.0b0?39X

& (0;6?nJ 20 5.J./.3D27@4 06.-./0?39X

E (n0; D73G700?3, .05?87@A<.4> M QB.27327@4i 06.-/0? 3,
G.19X
0737N?I  i/.1.2.34.0 /.04./?36./.0 [17@82.GCj
iNH.-0C, 4.J0.D-82.G >W.07@4j i.1.2.34.0
4/35/0?3 B [17@82.GC.<0  J-73.>W.07@407?3]

=.J/.87T@A<7@00?739X

*  0737N?1i2?3.=)/7TP7T@A<.0 7173-j i/.1.2.34.0 =.3A B >.3Q3
1.17@82.GCO07?3j i1.1.2.3?1,7@A<.0 0734.j
=.J/.87T@A<7@00?739X

0737N7?l H05,3073, ?0A.=.4./.3D9X
.30.>.0?I -?HO717D,.<, ?0A.=.4./.3D9 B 53.
V7V7TH7T@A<7@00?3, .05?87@A<7@09 /.1.2.34.0 D73G90A.8, 23.X

E



T 07@A.D3? 4.35/.08 2.3C.DG, 53JB734.0 ?3?C =,40./. 0

T@PP7@A<7@00?39X
% (0;6?nJ M D0.=.-27@4 /.04./?367T@A<.0 0?3C,04,b.2. <39
" # % &
26 $ @
5 $ 3/% $ /=3 i/
2 $
- 1
E
' $( (

E ' 5 ( (

.1.2.34.0 D73G90A87@4 .3-.C.0 4,b.2<30 ,3?0,8
0?3/.<807@4 M <0 .3-C,0 7@W?3, D73G700?3, B 6.< 4.00?3,
A>TPb7@A<7@09 7370C 7@PP./, 1.4 .07T@PP./, /1?3672 .O57@4 7?0
1.04.1?367@A<.0 D73G7@0?7@A<.0 23.X

3-.C,0 4,b.2.<3, 0?3D73G7@A<.4> .NH.-7P
1.04./?367T@A<7@09 0?3C7@J- 04.0 M /?05.0, h3D.0,04, X .00 .<0 M
73 .4?0 4, h3D.0,04 D7<.-B7@4 M B >.3D.2.U7@4 ?A? [37P.07T@4 M

=.34.32?1 .3-.C,0 .NH.3=,0 [/,4. .NH.3=.D3./.0 5, 3C
N3b.6.-7P .<I /?05.0, h3D.0,040?3]X .04./?367T@A<7@ 09 07@<06?J
=b7P D73G7@0?7T@A<7@0 G.2.I?17@ =.4.3 6.3-.273 M ? 0A.3/27?|
.3-.C,0 4,b.2.<3, =.3.V7V7H 6.<4.00?3,0X <I /?36 . J.G Q?1g
0.3/7T@A<.0 .4?0 4, D73G7P7@A<7@0 06.-./.=.34.3 M 4, <0 <0
526C7T@4 73> =.4.6.-JH.07T@4 M .3-.C,0 4,b.2.<3, 6. =.0bg
07?3,0X

3-.C,0 4,b.2.<39 /.04./?367@A<.00 .0=3.W?N- 1?2J7@3 J0?3,
=.<A.<A4.0 =,40./.0 .P><7@30 MX #./.<0 ,0;6?J =.<- 0,M .3-.C,0
4,b.2.<3, 1?2J7@3J0?39 J.=4.0.V./ ?0 B /.04./?367 @A <7@09/.37P M
0.B ;=.<A.<A?l| .0=3.W?N- 1?2J7@3J0?3 ,0;9 9J- M7@ A<.0

E*



13.=4.0.V./, Q?10.3/7@A<.0 D73G7@0?7@A<.0 N3b.0./0? 39X @J-,
11.2.34.0 /3B73 HO05,30738 M .3-.C,0 4b.2<3, =? -
1.04./?367@A<.0 B <l -0-?2J.2.37P J7@><?/-0?3,
V7H=.3.>?37T@A<7@00?3, /.3D.2737@49 ,0;,9 =0.3.2737@ A<7@0 /-.
,3./.0.80?17@ 03. =,40./.0 06.-./0?39X

.04./?367T@A<.0 23. .057@4 ?0 .3-.C,0 4,b.2.<3, >.0 4.A.2
D73G700?3 73708,8 <7@3.C.0;<7@3, 5?30 7@ ON.0./7@A @09 -.3>?3 MX
05DG?I72 .3-.C,0 4,b.2.<3, 0?3D73G7@A<.0 /.3B737@A <7@09 73b
-?7<0?39 B 70 .<0?39 i.1.2.34.0 C.P.C./.07T@A<7@0 B
1.04.2.37T@A<7@0j .NH.-7T@A<.0 4?b ON7@4 ?0 73 ?A? O.H/,07@4
Q?10.3/7T@A<.0 P?/.2.37T@A<7@09 ,3 7T@N.537@A<7@09-370.807@4 M3

.3-.C,0 4,b.2.<3, J7J/ -0-?3./.0 B -?HO,/./.0 V7V7TH 7@g
A<7@00?3, 23. .6. W.4.0.//.8 6.<4.00?37@4 /.53?3, 0
0?3/.<.827P 6.=.0b0?3, J78,.1./,.0 .3W?C0?3, C.P.C 1.0
7T@W?3, B .<I D73G70073, V7V7TH7T@A<7@09 Q?10.3/7T@ARY.2.37@g
A<.09 6.3-537@4 M 9051.<0?I .3-.C,0 4,b.2.<3, D73G 70073,

=.N2.14.0 J6?/-39X

7@3.C.0.<7@3 Q?10.3/7@A<.0 >0737N M ,3 .3-.C,0 4b .2.<39d
.1.0Q0.=.-7@/ D73G700?39 7370C ,3?08 .05?87@A<7@00 20 7@0?07@4
03. 90A.8,/ B =?1.0/.3.<,0 D73G7@0?7@A<.0 2?3b0./.0 35<7@0C0?3,
23.X .04./?367@A<.0 .3-.C,0 4,b.2.<39 /.37, M 0?3 /.<.807
=2-B<.1/236 [DG.0/.3E ]



@PP./,0?3D73G7@A<.0 4,b.2.<3
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07@PP./, 0?3D73G7@A<.04,b.2.<3

G.O/3E .04./72367@A<.0.3-.C,04,b.2.<39

.04./?367T@A<.0 23. .0O57P .3-.C,0 4,b.2:<3,
D73G7007?39 V7H/.6./82G 2?0 B 4, D73G70, M./.0
V7V7TH7T@A<7@09 .1.b M >?37@4 4<7@J0?3, C.0././.0 B 7 3././.0

>07@A.D3,;0?3, =.4.6.-.JH.0 V7VTH7 @A<7@0X @J-,
Q?10.3/7T@A<.0 P?/.2.37T@A<7@09 .3-.C,0 4,b.2.<3, D73 G70073,
7@J7@40.J,37T@A<7T@09 =0.3.273 [.0H.-?J7@40?30 @

2?2317T@G7@A<7@09 6?-C M ,3./.0.80, =.4./.3D2.G 47-?8 4.4>X

.8, <5 [.04./?367@A<.0 .3-.C,0 4.b.2.<39
>07@A.D327@4 M >.357T@A<.4> >.04.0.07@A<.4> B .073N7@A<.4>X
7@/.<.1.0 -0-2J7@A<.0 W.4.0./.1,8 6.<4.00?37@4
M./.0.6?] >.35.8?1 M .3-.C,0 4,b.2.<3, DO0.=.-4.0

E:



D73G90A.89d 53. D73G700?3, >.04.-?J./.84.0 6.-U.172 X

3-.C,0 4,b.2.<3, .0737N7@A<.0 D73G700 .2?I, M 47G. 07@4
.0>.2.3.3 -?P?/.-27T@A<.0 =?-B.0C72X "N-70./.0
-?P?/.-27T@A<.0 6./.J9 V73Q7@4 ?0 13.80?1 7; 6.N-70. 1.0

-?P?/.-27T@A<.0 .P><7@307?39 7370C A?B 905=.07@3 .1 4.4>
737N./, 6.30.>.07@4 4-807@4 ?0 7@J7@40.J,327P =,40. HO53,
4?b .<57@=.05?3Q 7@070 4, N.3C A?37@A<7@00?3 BF0M./.09
4.-7@827P -?P?/.-27T@A<.0 BW.0.=.2.-7T@A<.0 8.G3
J-,U.00 MX <J6,J72 73C.0 >.3Q3 M .0737N7@A<.0 D7 3G709
.<0C.0 .2?I, >35.071@4 M =,40.2732.G /1.23;/0
/.3B73.D7@<0 737N7@407?3, 9057@04.0 D73G90A.89X
.04./?367T@A<.0 3-.C0  4,b.2<3, V7V7H./.0

D73G70073, 7@J7@40.J,37@A<.0 =.4.3 736?J/.070 <7 @3.C.0;<7@3
Q?10.3/7T@A<7@07@4 J-?PG27@4 ?0 4.3C?A,0D.<,0 G.1.<@A<7@00?3 B
073.47@G./.0 D73G7@0?7@A<.4> O>.P27P 4.J0.D,-.82.G
J-73.>.W.07@40?3X 3.0C 7@J7@40J37@4 7?70 N7@/.<7@4
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=0.3.2737@A<7@00?39 .3-.C,0 4,b.2.<3, 53./.0 7@ >. 8.J.1.0

?3B7@<A0?3,0 .3Q.D.OC?I7T@ [.37TP7T@A<7@00?39X 057@02M 073C,0
4,b.2.<3, ,3.2,U./<0 2?23I7T@G7T@A<7T@00 7@ DO.=-7@4 9 .02.0?I

1.1.2.3;./.0 =?-.07-T@A<7@0 739 J7273.>.3 [.-327@ 4 M 9J-
1.04./?367@A<.0 D73G7@0?7@A<.0 D73G.10./.0 =?-B<.| =,40./.0
D7-,073,

- .3-.537T@A<7@0 cD73G7P7@A<7@00?3c

- N7@/.<.2.37T@A<7@0
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- [.04./?367T@A<.0 /7T@I1-7@3.0 B /?36.39X
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ON.O./T@A<7@0 7@0, .3-53.0C, /.4 G.1.<7T@A<7@007?3, J-?PG4.0
D73G.17@<A9d .3-.537@A<7@09 73, =0.3.2737@A<7@0023?0,8 .1.b

6.<4.0.2732.G ?0 .3-.53./.0 [.37TPT@A<7@007372
J.3C.2737@4073, 4?C?0.073, /,3.127P -?H07I7D,./.0 I7@G7@407?3,
1.b.54./.07@A<.4>X @J-, O.H /.3B7327@4 7?0 .3-5 3.1.0
[37TP7T@A<7@0073, C.0.//.0 7@ 73.//.0 DO.=.-7@49 53.08
-?H0717D,./.0 .35,./.0.84.4> .NH.-.0C, .3-.537P./.0 7@g
A<.0 .3-.53.0C, 73./, B 4387@0./7@A<.0 .0905=.- >. 3Q3.84.0
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3-537@A<.0 G.HJ?3, =.4/7P4.0, 2?3I7T@GT@A<7@09 5 3.08
/3U.-4.0 =0.3.2737@A<7@00?3, hD-.D73G7@49X
3-53/0 D73G.17@<A9 : [37P ,3.D73G2?l .1.08
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=N2.14.0 7@ 2?3.=J/7TPT@A<.0 2U./, 7@J7@40.J,37T@A< 7@09 53.
>.371.27@49X
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7@0./7T@A<7@00739 /.047@4 2?0 J78,7-?HO0,/./0 =.4./3 D,
J78,.1./.0 >.P.53,;0?39X 3.08 O7@D./87@49 07@<0 ?0 A.=.4./.3D,
-?HO,/./.0 >.P.53,,0?3, =?- J-?PG7@4 M .<0 .3-53./ .0
4b.2.<39 739 6.<4.0.2737@4 M -0-?2J./.0 D73G7@0?7@ A<.0
.35<7@0C0?39X /0=<- M 73 .1.b.54./0 -?HO7I7D,. 0
.06.<4.073?0 ?0A.537@4 M =.4.6.-.JH.0 >.3Q373./ .NH ~T@W
J-2  47-28,70 4?H.0,04X = A? ,0;7@ <7@3.C.0< 7@3

1.04./?367@A<.0 =43 .1.0Q0./, [.3B737T@A<7@0 7@07?0
.NH.-7P0?3, 4.J0.D,-/.0 73./.2734.0 4./.35./9 53.

>.3Q3.84.0 =0.3.2737@A<7@0073, hD-.D73G7@49 /3A./.0 =.4./.3g

D, -.3>?3 hP./0?3, cJ-W.2734.0 73./.2734.0 >.3Q3. 84.0 4.9
DJ-3.-7@3.<, B .<l0,c 4,b7872 47-2.8,70 .35<7@O0. 27-
=.4./3D, /3.17@49 .NH.-7P0?3, =7J7@07@A<.0 /3U.- 7@49
J-?PG.3.3 .NH.-.0C.<,0 4A07173-, J-?PG7@49X 35, 6. <4.00?37@4
.3-.53.0C, 4387@0./7T@A<.0 .6.=724.0 D73G7@4 /.3B732 @4 M
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,0W?0?3.-?H0,/./.0 /.53?372 .6.=722.G7T@A<.0 03.08 V7H.3,9
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.2?21.80?17@ =.4.3X #7273.>.3 D07359 /.4 J6.17P9 DO7 @4 M <0
1.04./?367@A<.0 .3-.53.0C9 73, =?P,0./7T@A<7@09 >.3 Q3 MX @J-,
1.3B73?172 /.1.2.327P =.4./3D, [7T@I-7@3.<, B [?36. 3,
ON.0./7T@A<7@09 67-C M 737N./, C.<I?3 Q?10.3/2?0d > .3Q3.80?17@ 03.
=?P,0./7T@A<7@09 >.3?V7H?I7@ /71?/-,2, NH.-.0C.<,0 4A07173-9X
7@3.C.0<7@3 1.04./?367@A<7@0 7@0, 1.04.2.37T@A<.0
90-37@A<.0 >.04.A,2 -.3>?3./0?3 7370C 9057@02.G M 5.J.1.3D7I

9J- 53.08 =,40./.0 =.-/.0,N,d -0-?J./.0 5,0.4,/.<, M7@A<.0 B
7T@PP2.G7T@A<.0X 4.05.J./.3D4.0 5?6C7@4 -.3>?3./073 9,73J0 ?0d

- J.=40V./.U
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3-=<-7@4 ?0 .1B-3.<,0 06.-/ =7-.6057P .3-.53.. 0
Q7?10.3/7T@A<7@007?3, .<190-3.0C0?39X ; .1B-3.<,0
1.04.1?367@A<7@00?3, =.4.3 7?10?7172 03.08 06.-./0?3 8 <lg
90-3.0C.<,0 -.3>?3./0?39 /.37P ?0 -.3>?3 [,0?IX A? h3,0./

1.04.1?367@A<7@09 >7@= M .6. .<I90-3.0C0?39 /.37P ?0 2?3.>737I
4.J0.D,-7T@A<7@00?3, 8.0/,0 7@ /[17@82.GC,0X .3>7?3. /.<,0
90-37@A<.0 D73G90A.87@4 0?3C.0 B .3-C.0 4,b.2.<3,

D0.=.-7@4,8 >.8, =.N2, M .1027@4 .3-.53.0C, B -?HO 717D,.<,
/?0J./.0 6.3>?3.N3b.09 739 >.P/.8.G M =?-B<.| =,0D V7@1?3,8d .]
QB.2737@4 ?3> .1.b.87P 6.=.0b.3/, N0O73=,2 J-?PG27@ 4 M .39
-537T@A<7@09 >] 905I.<07@4 B .U ?3> 6.=.0b.3/9 D? 3.0.087@4 M
1.b.3/9 D] .U, 505.P7@4 c<J VI@I7T@4 .1.b.3/9 J/ Jr@4 M
D?3.0.08?1 =.D?87@4 53JB737P 6.=.0b.3/9c 5] =.J7@0 87@4 73>
=.D?78.G 6.=.0b.3/, 6.-U.172 .3-.53./.0 /.37P7T@A<7@0 0?3, 4,

439 ;, D73G7@4 7] 02.07@4 B 437@4 73> 6.=.00.3/ 9 HJ-
/3U.-27@4 Md 905=7@6 4,0;B 037<./.0 4./.35./X

3-53.0C, B -?HO7I7D,.<, /?0J./.0 6.3>?3.N3b.09

6.<4.0.2732.G M D,-.-?H0,/./.0 .1.b.547T@A<.0 -?46? 372
4.J0.273.6?Jd .3-.53.0C, B -?HO717D,.<,
073.J-?PG7T@A<7@00?372X 0=<- M 73 .3-53.0C, /4
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1.04.1?367@A<7@00?3,0 73708 .3-.53.0C, /?0J.6.3>?73 .N3b.09
02.04.0 4,-7@4 ;7@0, .3-.537@A<7@09 /.<7@0 N.=7T@A. >?3 M 2.U.1C,
G.2.19 A?B 5.05.P >.<8 .U7@4 MX <J 1.04.2.37T@A<.0 -.3>73,;
.1.0Q0.=.-/[7T@A<7@00?30 ?0 1,J/, .00ON.0 =.2.0./.07@A <7@09
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0?3537@40?3, ;.V.273 ,0C0.2?3.3-537@A<7@0 .6.=727 P .U9
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W.4.0./.N3b.0, =.4?4.- 02.07827@4 ?0 .3-.537@A<.0 ; V?39X
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3-.C,0 .0>3?06.J- 4,b.2<39 .3-53.0C, 0/.-4.4>
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5,0.4,/0.3D.87P W.4.0././,8 -0-?J7T@A<7@00?3, =.4.3 X

4.0./18 112340 63./-/<7@4 1.04.2.37@A<.0
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3-=<-T@A<.4>X #./.<0 N7@/.<, ,3./.0 -.37P7T@A<.0 BW?C.<,0
D0.=.-4.0 =.4.3 =3/ M [.0H.-?2J372I .63.0C073,
cG.1.<7T@A<7@00?3,c N7@/.<./.0 DO0?39X <5 >.35 HO05,39 [7T@G?I7T@
>.04.A,2 ?P.0./0?73,8 6.30.D7@<09 D0?3, VIV7TH7T@A<.0 4,-7@407?3,
DO0.=-7@49 B .3-3/7@40 Md =.N2, .10?172 -0-?J./.0 7@
C.P.C./.0 ,3.537T@A<.0¢c.3-.C,04,b.2.<3¢c =0.3.273 B J6.J27?I,C
VIVTH7T@A<7@00?39X 0?3, /[.0H.-?2J4.0 06.-./72 ;V.0. 08
/.3B73 M =.N2, .10?I N7@/.<./.0 ,3.537@A<.0 438./, 8073, 2.3C, B
.D3?J,27T@A<.0 D73G700?39X .J0.273.6?J M./.0 M A? ,0;6,J,0
/1,020 .63.0C0?3, .1.b.3/9 J6.17P0?3, DO7P7@0./7@A <7@09

438./,80?3, .1.b.3/27P D0?39X
E"& ?P?/7T@A<7@00?3 438./,80?3, 4.J,0
73G.3.37T@A<.0 G3.D3, 4N./40 B 53. ,3.D73G7@40

.0273.6.=7370 .6.=72?17@ =.4.3 ;.V.0.08 M./.OM /.0 H.-2J?I
=.2.0./.0 438./,8073, .D3?J,27T@A<7@09 4.J0.273.6?J d 03.08
J6.J2?1,C 2.U.1C, G.2.19 A7P.3/2?1,C .3-53.0C, 73 19
[70J-37@/-73.9-?HO717D,./.0 17@G7@40?39 .63.0C, 2. u.1C,

D0?39X N2.G 87@8.0,N0?3,8 <7@3.C.0;<7@39 2U1737N O5?87@A<7@0
1.37TP M 7@07?0.1 N7@/.<7@4 J?V./.0 4.30.>.WO0, V7V7H7 @A<.0 23.X

<5.17@472 .1.08 438./,80?3, 2.3C, /.0H737N4.0 D73 G.3.37T@A<.0
G3.D,39 =2J-, B ,3.-?J/.0 ;M J/ 53.07@4 .1.b.5 327P
H05,3073, ,3./.0.84.0 =.2.0./.07T@A<7@09 V7C3 MX

38./,8073, 2.3C, /.0H.-?J4.0 4?A759 .3-.C,0 4,b.2. <37@4
B 4.J0.273.6?) N7@/.<7@4 53JB7327P 4,-7@40?3, DO. =.-7@49 B
3-3/[7@40 MX 35<7@0.2?- [.37P M 1,0?1 0.B V73Q.D, -1.0

[.0H.-?J7@49X



E"E 7@/.<.2.37T@A<.0G3.D,3

73G.3.37@A<.0 G3.D3, /.3B73.D7@<0 >.P/.87@8,;,0?3,8 M
N7@/.<.2.37T@A<.0 G3.D,39X /.-, 7@070.172 73 D73G. 3.37@A<.0
DIH.273 HO05,39 N7@/.<7@4 -?P 02.U?19 B .63.0C073, 2 .U.1C,
G.21, .1.2?1.D7@<0 4?G.87@40 M N7@/.<2.37T@A<.0 0 6.-./9
,3.84.0 N7@/.073, 4.03.00,0 7@J7@40.J,37T@A<7@00 M B .3-.53.0C,

CcG.1.<7T@A<7@007?3,c 2.U.1C, .6.=727@49X .J0.273.6?J G3.D3,
Ji@<0 =.-2.G7@4 .3-87121@4 2?0 .3-53.0C, D72.054.0
4,b78.17@40?39 .63.0C073, ,3.84.0 JH?4.0 2.U.1C, HA.04.0
1,3.12?1,C 4?A750?39 .3-.53.0C, N.=.D73G4.0 =7-,3. 87@4.<,0
J6.J.3/7T@49 Q7?10.3/7@A<.0 B 03. .63.0C0?3, cG.1.<7 @A<7@0073,c
4J,0=.J.3./1.0/.3G,C, QB.2734.0 .0=3.W?N- C.<I? 39X

72.059 W.4.0././,8 N7@/.<7@4 .63.0CO .1.b 4P?I7@ 53.
,3.87@40 .6.=72?17@ =073 IG./ MX

4.0./.1,8 6.<4.00?37@4 D72.05.<,0 G.HJ?39 =.J07@4 ?0
2.U.1C, G.21, .2?1, C.0 -7/7J,0X 72.05.<,0 D73G 7@0?7@A<.4>

O>.P27@4 ?0 .<5 06.-./72 J-?PG2.G H7N73 D73G...IT@A <7@007?39
J/ Q?10.3/7T@A<7@00?37@4 J7273.>.3 D73G7@4 ?0 D72%) >.W,00?3
/4 .1.C4.0 >W07@4 .1.0Q0.827@4 2?0 .NH.-7P0?3 72C ?3
O>.P27T@4 7?0 D72.0572X 7@/.<.2.37T@A<.0 J-73.>.W.04. 0
.0>.W.07?l, 4.9 /.047P D72.05.<,0 G.1.<7@A<.0 =,40. /.0 HO5,39
D72.05.<,0 ?0A.G3.D3, 4N./7@49 B 53. ,3./.0.84.0 .6 =727@40
MX <5 ?0A.G3.D,39 0?3.17@4 M

- D72.05, 06.-./9 B H05,30?39

- D72.05, ><7@b~?0

- D72.05.<,0 =<-.3.37@A<.0 >72.05./7T@A<7@09

- ?P?/-27T@A<.0 -3.G4.0 4,b78073, 905D3/4.0 B

=.U.H./.07T@A<.0 90-37T@A<7@09
- D72.05.<,0 ?0A.G3.D3, .35<7@0.2?-7@A<.0 DO.=.-7@49X

E" 3-53./0G3.D,3

?B D73G.3.37T@A<.0 =43 ,0,6?J =<0, M DIH.2739
.63.0C0?3, B G.1.<7T@A<7@007?3, 2.U.1CO0 M J./.<O 53. 0.8 .1b

.0=3.W?N- M .3-53?1 .<0 ,0; 6?-C M 2.U.1?IX =. . <5 .17@472
.3-53./0 G3.D,39 D73G.3.37@A<.0 G3.D3, /.3B73.D7@ <0
>W,00?3,8 4?/0 MX <5 G3.D37@4 .4?0,8 .1.b .3-.87I 27@4 70
.3-.53./.0 /.37P7T@A<7@0073, B A7P.3/2?I,C .3-.53.0C , G.2.,

.1.08C.<,0 87@8.0,N0?39X
3-53./.0 [37P7T@A<7@00?30 .3-=<-7@4 7?0 4,273
W.4.0/7@4 cW.4 h3 .43 -3,c J.3C.2737@40?3, B 4?C?0.073,



.3-.53.0C ATP.3?1I7T@ .1.2?1.D7@<0 =0.3.2737@A<7@09

.3-537@A<.0 1.2.D7@<0 /.04./?364.0 6.<4.00?37@4X 3.08
4?G7T@A<7@09 J-0.17@ =.4.3 .0=3.W?N- =40./0 ?L/? -<,0
-2<.107?30 ?0 J.3C.2737@4073, B 4?C?0.0?3, A29 53 .08 -?Hg
0,./.0 =0737@A<7@09 €.3-.537P...07T@A<7@09c hD-./. 3
.NH.-W.4.0./, S7059 c.4J2. /.4 -.32. h3.87@8.<,0 h 373,8
=0G -70 B [/3./, h3739 J.3C.2737@407?3, 0737D4.0

0734.-,2<,0 W.4/?-9 =N2, .10?172 0.B .NH.-0C.<, 0

=?3AVTH7T@A<7@00?3, A29 B -B7P7T@A<7@09c J.3C.27134073,
=0737@A<.0 B hD-./.3 .NH.-W.4.0./, hD-.D73G4.0

D73G./,80?39 ¢,0-?70J,2 B MCJ-?0J,2cX 2.3/2.G 87@8. 0,NO?3,
.3-53<.72 J-82.G .3-53./.0 [37TP7T@A<7@007?39 =4 Cc 20
G.1.<7@4 D0.=.-?17@ Q7?10.3/7T@A<.0 .3-.53.0C A7P.3/? I7@ 0?37@W9IX
3-53.0C, G.2l, cc B 4b0 -3?.0 .3-53./0
1.37TP7T@A<7@007?3, c ¢ /.60 .3-.=.<-27@4 M =?-B<.| >. 0.QB72

% N X
73-?P m g0 .3-.53./.0 [.37P7T@A<7@00?3, hD-.D73G4.0 D73G./,80

M B >07@A.D37@4 M J.3C.2737@4073, hD-.D73G4.0
.35<7@0.2?-7T@A<7@09X

3> =<0, M 2U.1C, c¢.3-53.0C, A7P.3/4.0c J6.J27P
G.2.19 .6./,3.1?172 >?32.G >.0.QB9d 5W2.3 ;M 737N ?1 6.=.0b27P
4b,0 -3?/0 .3-53./0 /[37P7T@A<7@00?39 B .0=3.W? N-
0?3537@40?3, 4?G7T@A<7T@09X ,W.4.0/ =<-0, .3-53 1.0
[.37TPT@A<7@00?3, 6.<4.00?37@4 /37P M T737N2?l .3-5 3.0C,
A7P.3/4.0 7@J-, 0.Bd 2.U.1C, =0.3.273 G.2.19X

273 .3-53.0C, .3-537T@A<.0 G.HJ?39 737N?I7@

06.-./72 =3/ M -.3>?3?1 7@PP./, cV7V7H./.Oc B .07@ PP./,
€6.<4.0./.0 /.<7@0c G.HJ?39X @PP./, 1.4 VIVIH7@0 ? 0 <0
G.HJ?39 7370C .04,b./.073?0 /-327@4 7?0 .3-537@A <.0

D73G90A.87@4 B 53.08 V7VIH7T@A<7T@09 7@P,P =.4?4-/. 0 M
.3-.53.0C, G.21,0X <56,J, G.HJ?3 ?0d =7@4C, O0</@ A7?3,

-?H0717D,./.0 /.3,C0?3, =.4.3 hD-.D73G27P 2.17?1,C, M0?3D,.<,
G.HJ?39 =,40./.0 .3-.53./.0>.02730?3, .NH.-.2.3Q9 X
07@PP./, 1.4 6.<4.0./.073?0 1.<7@0 G.HJ?39
.04,b./.073?0 ;?0 2?3.>?37@4 .3-.53.0C, 73BM -?J./, 53.0C
905=.07@3 ?0 7Pb .3-.53./.0 D73G90A.8, =.4.3 B .3-. 53.0C,
G.2.1,0=.4.4.3073?0;?0 V7V7TH27@4X 4.0 G.HJ?3,8 ? 0d 2.3;./.0
.0Q0./.04, ,0W?073.-?H0,/./.0 .NH.-7P0?3, .NH.-.2. 3Q9
7, -?HO717D,./.0 /.3,C0?3, =.4.3 2.1?1,C.M0?3D?-,/ 1?J7@3J07?3,

hD-.D73G7@49 cb?17@84.0 17@J.2737@A<.0 =.4.3c B .<I0X
m



@PP./, G.HJ?39 0?3.127@4 ?0 .3-.53.0C, ,0C0.3W?C, 4?bX

.N2.3/4.0 JJO>7@0C0?39 G.HJ?3, 4?G 4.J, =.4.3 905= .07@3 20
4,273 .3-53.0C, A7P.3/4.0 =.4.3 73BM 1?2J7@3J, -?J 1.3.3
G.HJ9 c0734.0c >.04.6.-127@4 M 53. Q?1C >?34.0 D072 <07@=?-B
J-.82.G 4?G7T@A<7@0,8 =.027@4 M .3-.53./.0 A.V700?3, .BW?C9

m
L w.. i 73-?Pd
j=1
L «wg0d w 1?J7@3J, G.HIOM 4,.273 .3-53.0C A7TP.3/?I7T@ =.4.3
w..90d .3-53.0C, ... -?J./, 4,273, .3-537T@A<.0 =.4.3 w
1?23J7@3J, -?J./.3.3 G.HJ0 c0734.0c M
wg0d w 1?J7@3J, 4,.273, Q?1C >?34.0 V.J-.8, D,09X
<J 4?A759 /3.1?l, M =7@4C, O0<7@A?3, 2.1?I,C, M 073D,.<,

G.HJ?3, =.N2.3/4.0 =.4.3X ,40./.0 .3-.53./.0 >.027 3073,
.NH.-.2.3Q9 737N27@4 M D73G.2.3Q.<,0 D0.=.-4.0 B A7 P.3/2.G
.3-.53.0C, G.2.1, .3-.53<.172X 3.0.271.827@4 2?0 J78 ,.1.1.0
.6.=727@A<.0 6.3-.5,3 2U.37@40?39 h3?0C72 J.=4.02.G V72X

07@PP./, G.HJ?39 .3-=<-27@4 ?0 .3-.53.0C, 4,273 ,
,0C0.3W?C7@4d D73G./8.<,0 4?A7572X .H =.N2.3/27@4 ?0.07@PP./,
>7173 G.HJ?30 9J- H4>?3, 7Pb Q?10.3/7@A<.0 4.IN-> 72 B

=.4.5327@4 .3-.537@A<.0 G.HJ?3, .1.2?1 905=.07@3 4, G.HJ, =?-X
#7273.>.3 04.0 5?3 /.-.37@4 M .NH.-.2.3Q9X .4.53?17 2 9J-
H4>?3, .07@PP./, G.HJ?39 .NH.-.2.3Q, =?-d 737N27@4 ?0 2?73b,0,J
0/.-4.4> 53.08 =.3.>?37@A<.0 D73G./,80?39X <07@="2- B J-.82.G
D73G./,80?3, B -2<.! .3-53.0C, ,0C0.3W?C7@4 .3-.87 127P
.3-.53./.0 >.02730?3, .NH.-.2.3Q, .3-.53<.172 =.N2.3 271@4

M .07@PP./, G.HJ?3, .<0 4?G7T@A<7@09 739 /.37P M 23.D327?I .3-.g
53.0C, 737N./, -?J./,0X

,3.127@4 M 13,2 ,0C0.3W?C, =.N2.3/4.0 4?/ .<I ?P.0. / BJ
07@PP./, G.HJ?39 5,-27@4 7?0 736?J 905=.07@3 -0-?J. 1.0
G.HJ?3 =.N2.3/27@4 .1.0Q,0 B =N2, .1027@4 N.=7T@<A , G.2.19
737N?1,IX

3,2 ,0C0.3W?C9 737N?I7@ 06.-./72 .0=3.W?N- M =.N2. 3?21 7;
4,<0 .3-537@A<.0 B 905=.07@3 -0-?J./.0 G.HJ?39 . <l 0.B
.3-.53.0C, ,3.84.0 =7- /.62.G G.HJ?39 ?3> 53.0C /. -37@4 M

.3-.537P /.04./?367T@A<7@09X

E"* .123340.00473360@9BB0QQO.0039

73G.3.37T@A<.0 G3.D3, <J =.-2.G7@4 0/.3.D327@4 20
1.04.1?367T@A<.0 /.1.2.34.0 /.04./?36./.0 [17@82.GC 9
.<J,0C0d J-73.>.W.07@40?39 B D73G.10./.0 G.1.<7@A<7 @00?39X

%



<56,J72 073/.<.827@4 M Q?10.3/7T@A<.0 06.-/0 7@ HO 5,30730
,3.D73G?17@ =.4.3 1,.0737T@A<7@00?3, >.NH7@49 9J- =73,070./.0

c.3-53./.0 J-73>W.07@40?3c B 7@PP.=<8 <c/.1.2.3 4.0
.J-,U.0./.3D?3c /.04./?36./.0 /.17@82.GC0?3,X 6.-. /.=.39
43 M 73 [1.2340 /.04./?36./0 [17@82.GC9 1,0,

W.4.0././,8 cU/7@0 /.4 =.34.327P./.0 73708,8 ?0 0. H.DG.<,0
4.-3,8.<,0 H.19 -6, /.17@82.GC0?39¢c B .ON7@N- H 0.<7P.1.OX
+=,40.2732.G >35 7@ G.HJ.-3 =.-1.6?] ><7@37/3.-. 1.0
c4?H.0,J-./.0c /.04./?36./.0 [17@82.GC0?39 7; 4,< 0
.35<7@0.2?- ;?0 .<IB =.2.0./.0 D73G90/?30?3,0 B 2.3 1.-7@07?3,0

1.37P ?0 2.0?1/.04./?367 @A<7@0,8 cQ?10.3/7T@A<7@0,8 cX
<07@=?-B ON27@4 M /.04./?367T@A<.0 .NH.-7P0?3, A29
>07@A.D327@4 .0Q0./.04, 1.17@82.GC9 cP?/.2.3 @

,0W?0?3.-?H0,/./.0 .NH.-7P0?3 G.1.<7P0?3 >.027307? 3c B
.NH.-7P0?3, 73./.2734.0 4./35./0 7@ V73Q9X .3/ M 0.B
0?3/.<.80?1 .NH.-7P0?3, 73./.2734.0 >.3Q3.84.0 =4. 3
Q?10.3/2?1,C  4,b78.17@40?39  4.J0.273.6?2Jd  J-W.2734 .0

4.J0.D,-.1.0 D,-?1,C0?3, >.3Q3.84.0 5.J90A.8073,

1.04./?364.0 /.4 53.08 4.J0./87T@A<.0 G3.D3?39X NH. -7P07?3,

4.J0.D,-./.0 73./.2734.0 >.3Q3.87@49 /.3B7327@4 M 7 ; 4,.<0

736?73 A7P.3/27P .3-53.0C, >.3Q3 73./, B 4387@0./7@ A<.0

?3.NH,C <IB073.47@G7@A<7@00?3, M./.0 0.H.53<.IX
73G.3.37T@A<.0 G3.D3, J7@<0 =.-2.G7@4 =3/ M >07@A. D3?I
.NH.-.0C, 2.3Q.-37@A<.0 QB9 cD73G.2.3Q.<,0 1.4

W.4.0./.2.3Q.<,0c =4/3D9  cW.4.0./23Q<0 g

6.3DB.-3./.0 D73G.2.3Q.<,0 g 6.3DB.-3./.0 H.19 B <loc
4,b,0 .NH.-2.3Q9d 9J- .NH.-7P0?3, /.-?D73,.023,X ON7@N-
NH.-0C, 23Q.-37@A<0 ON2.G =38?39 [7@G27@4 70
D73G.-7@0?3, B .NH.-.0C.<,0 /712/-,2, >.0./87@A<7@00 23, =,4.0

23. 73708 .35<7@0C7@4 /0C27@4 M -3,S<,0 =4.Q.<0 .D,39X
\W07?-,3./.0 90/?37T@A<7@07@4 739 073/.<7@4J Q?10.3 /7T@A<7@007?3,
-,3.6?-7P QBO M .NH.-7P0?39 7367J >.W0?-?3?3 4.J 0./87@4 20
N.=7@<A, >NH4.09d J-0.72 N.=>W,00?3 c5,2,5?050? 3cX
73G.3.37@A<.0 G3.D37@4 .0=3.W?N- M 0?3/.<.80?I =,4 0.273 -2<.Ig

0?3 N.=.>.W,007?3, J6.J27I,C >.NH4.0 273.>?3<.I1X

E" ,J/?3,/.0H.-?2J7@49 B/.1.2.37@49

73G.3.37@A<.0 90A.8C7T@4 1,J/9 .OH7@J.V?l, MX . /. 37P M
1,0?1 A?q >0./.0 6.-.=.30?3, cb3=?P?P ?3/3.N.3W ?3 .N- B .<I0c
A?q J78,.19-0-?J./.0 ?3B7@<A0?3, =?-B.0CX 3.08,8 ? 0d 0.0.0.0

6.-U.107372 =7@4C, 7@ 0<7@A?3, 4.-./.3.37@407?3, H.V .07@40739



D0.<,0 8087@407?39 D73G.57@10?39 23/<0 B =3/< 0
C.P.C.L.OT@A<.0 /-37@/ VIVIHT@A<7@00?39 .3W7@<A, V7H.3W?C,
M.[.0 -.-.07@40739 B <IOX 7@3.C.0;<7@3 D73G.3.3, H05,30 M
/.0H.-?J?1 J6.J27P =0.3.273 1,J/?39 B /,3.1?1 =.4.6.- JH.0
/.0H.3D?l,; 4,b78.17@40?3 7370C ?3/7@ H4>, ?0 >.W.0 27@4X 3.0C
?0d
,0C0.6.=72.D34.0 G3.D,3

- .3-.C,0.6.=72.D34.0 G3.D,3X

(0C0.6.=72.D34.0 G3.D37@4 0.H.-?J27P 4,b78.17@40?39
4.J0.273.6?J 2?3.>?37@4 20 1?2J7@3J073, .0=3.W?N-
.6.=72.D3./.0 6.N.30?3, J-?PG4.09 4?/ 4.-/3.3.8

2-.0D.273 [.H2.G7T@A<.0 V7H.3?0 4, C.0, 4.-./.3.3073 , =7-
-0-2J./.0 /6?3, =J--4.09 ,3.84.0 N7@/.0?3, 8.08 ,
9051.<04.09X R,0.0J./.0 4,b78073, .6.=72.D3./.0 .P> <7@3 M 6.9
=7@J-.<,0 S7059 730 J-?PG27@4 M >.W07?-,3./.0 90/?3 T@A<7@00?37@4d
03.08 N.=7T@<A, =.N2,0 /.070.5,3 /.6,-1, -7/73,8 7, 6.1

;. V72X <5 S705,0 4.J=.07@40?3 /.-.327@4 2?0 O7@- N. =T@<A,
-7173,8 7; 6./.Jd 4,0;B 6.=7@J-.<,0 S705, 737N2.G ; V9 13.0.19X
'=7T@J-<,0 S705,0 =.-.87@40?3 /37P ?0 /-32?1 O B
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.NH.-0C.<,0 B .<l0Oc 7370C /.3D.2737@4 7?0 /.04./?36 T@A<.0
D73G7@0?7@A<7@09X

E" % 4V7V>W,0

73G.3.37@A<.0 G3.D,30 J/J27T@4 M &QE Mb.078 .4V7V > .W072X
9J- M7T@A<.0 7Pb G3.D3, =./3U 7@ J?P4 >72.05./ T@A<7T@00 MX

J0.273.6?J =.4.17- >07@A.D327@4 ?0 Q?10.3/7T@A<.0 06.-./9

B HO05,30?39 .3-.53.0C, 438./8.<,0 .1.2?I7@A<7@007?39 2.U.1C,
G.219 =J7@<A9 .3-53./.0 B 905=.07@3 -0-?J./.0 G .HJ?39
=.4.H.10 N.=7T@<A9 .3-.537@A<.0 N.=7T@A.>?37T@A<7@09 0?3537@4073,
=?-D04.0 W.4/?-9X /0?3B M 73 .<J 87@8.0,N0O?39 J-. 827@4 ?0

D73G.3.37@A<.0 .4>7Pb G3.D3, 4N./4.0 .35<7@0C7@4X 4V7V >.W,09
D73G.3.37@A<.0 G3.D,39 90A?387P07?3, =.4.3 <7@3h3,0. [/ 47@-C M
G.07TA7T@A<7@0d .1.b.3/27P D73G,0X <0/.37P M 90A?38P,0 D3.2?I ?A?
=,40.273 7@ =.470,; M B 905=./.1./9 2.0?1 ?A? 4N. [2.G M .0V7@<A
537@<A0?39 B 87@8.0,N0?39 6./.J =.2.J-, 20X @J-, AV7V > W,00
.0=3.W?N- M 4N./?1 T@N.537@A<.4> 7@ HO0.4C72d 4,N- =, N?I172 53.
ON.O./7T@A<7@09 .4>7Pb G3.D3, D0.=.-4.0 =.4.3X

$

07@A.D3?l 61.0.2734.0d 736?2J /.1.2.34.0 =,40./.0
D73G.17@<A, M7@A<7@09X
7@J.>.0?1 1.04.2.3.1.0 61.0.2734.0 .0=3.W?N-7T@A<7@09 B
H05,30?39X

& 07@A.D37?11.04.2.3.1.0 61.0.2734.0 =,40./.0 V7@I?39X

E 37n0C 20 /73673.-,2 D73G.3.3 B D73G.10./.0 [ST@0/ 8,70.1]
1.04.2.37@A<7@0073, -.3>?37@A<7@00?39X
37n0C 20 /.04./?367@A<.0 .3-.C,0 4,b.2.<3, ,3.2,U. 1.<,0
2?2317@G7@A<.0 D73G700?39X

*  37n0C ?0 /.04./?367@A<.0 0?3C,0 4,0.2.<3, ,3.2,U./ <0
2?2317@G7@A<.0 ?0A./. D73G.10./.0 D7-,0?39X
'30.>.0?1 %S 2?317T@GT7T@A<.0 >72.05/7@A<7@09 B % S
4.-3,8.<, 4N./4.0 JJO>7@0C0?39X
.04.2.37@A<.0,0:6,J,n .<190-3.0C.<,0 -.3>?3./0?3 / .37P
M 7@070.1 <7@3.C.0:<7@3 /.04./?367T@A<T@0X



T n30 M 1.04237@A<.0 90-37@A<.0 4.-3,8.<,0 4?AT75,

M7@A<7@09X
% 07@A.D3?C 4.-3,8.0B53./.17@84.0 JJO>7@0C0?3 9X
,40.27371 D73G.3.37@A<.0 G3.D3, 4N./4.0
.0=3.W?N-7T@A<7@09X
37n0C ?0 D73G.3.37@A<.0 G3.D3, >.W,00?39 B 4N./4.0 =,40./.0
1+ W o
3.C?31)?10.3/,;9B 073, J-?PG7@49X 3 67170 TT&



* ’ LS

i.17@82.GCj =J/.87T@A<7@00 .3-=<-7@4 M =.4/3D,
0?3C,0 -.33?3, /.049 B V7H/.6./82.G7T@A<7@09X .17@8 2.GC,

A/ <7T@A<7@09 D73G7P >7173 =.4./.3D?3, .0>.W.07?I, 4.0 0 MX <0 03.
[<7T@07@A<.0 87@8.0NO M B hW.05./7@4 M 73 =4./3 DO 7@07?0.
=J--7@05,3CX

7173 [.04./?367T@A<7@00?39 736?J >.8 =.4./3D .0/ H

D73G7@0?7@A<.0 >07@<A,8 7@0?0 ,3?08 /.17@82.GQ9 .0>.W.07?I,
4.J0 ?0/.047@4 03. ?0A.=.4./.3D?39X

1.0Q0.827@4 ?0 -?HO,/./.0 4,b780?3, =,40./.0 S705 ?3,
N3b.0.17@ 4,b78073, .NH.-.0C.<,0 1?2J7@3J0?3, /.04 1?2367T@A<.0
.3-53./0 ch6?3.8,70c /12340 B <l [17@82.GC
=.J/.87T@A<7@00?39X 37N,;9 905=.03.807P0 <J-?P
i.04./?367T@A<.0 /.17@82.GCj =.J/.87T@A<7@00 MX

J- ,08>?3D, i.04./?7367T@A<.0 1.17@82.GC9
.NH.-.0C.<,0 D73G90A.8073, >.W.04.0 4?A75073, 4,.J0 T@A<7@00 M
7, [70/3?- >.0273./.0 .1.b.53.0C0?3, B 03.08 /.-.34 .0
[7735,0.87@49jX J- M7@A<.0 /.04./?2367T@A<.0 /.17@8 2.GC, .<J
J.=4.07@49 .2?], N7T@- >0737N M .3-.53./.0 /.17@82.GC 0?3,0 C.0,
73 /.1.2.34.0 D73G90A.80?39 =.-/.6?J /.1.2.34.0 >. 3Q3
=.3A7T@A<7@00?37@4 =0.3.273 ;M c06.-./.=.34.3 ;M >. W.0?! .1.0g
Q.0 /70/3?->.0273./.0 .1.b.53.0C0?3,X <07@.470.<0 2 .<JQB.g

/?367@49 N.37@0./7@4 M 9057@02?1 W.4.0././,8 737N - ?J.>.00?3,
[7P4.,8 :

i.04./?7367T@A<.0 /.17@82.GCj =.J/.87T@A<7@00 .2?1, =J -I'M
QB./?362.G ?J/70, B 03. =.4.H7=07?3, /7P4,8 =.4. Q.<0 73,d
i5. /.1.234.0 4./35/0?3, B S7@0/8,70.1 7173-0?3,

-3.4.>.0./.0 V7H=.3.>?37@A<7@00?30 ?0d /.17@82.G < 06?J 739
A7@<I M -1,d 6.=.0b27P .35<7@0.2?-7T@A<.4> =.J0?I
1.04./1?367@A<.0 06.-./0?3,0jX

.1.2.34.0 /.04./?36./.0 /.17@82.GC0?39 >0737N27@4 ?0
736?Jd

QB./.0 H05,307?3, =.4.1,3d J.=4.02.G .NH.-./,8073,0 7 @

J-73.>.W.07@407?3,0
TV



" QB.J.O ?0A./<7T@A<.0 V7H=.3.>?37T@A<7@00?3 07?3.1<l
,NH.0./.0 ,3.2J7@A<.0 DG?39 9057@02.G 737N4.0 =4 3
6.-.JH.0.-27T@A<7@09 .J-,U.0./.3D, 4./.35./0?3, C.0 19 B
1.1.2.3?1,7@A<.0 0734.0

& >W,007?3, .NH.-7P0?3, D73G7@0?7@A<.0 .35<7@0.27?-

/7735,0.84.0 .6.=724.0 =.4./.3D, 4N./[7T@4 k Mb &%: IX
.1.2.34.0 /.04./?36./.0 /.17@82.GC0?3, .1/.<7T@A<7@ 09
=.-1.6?J W.4.0././,8 6.<4.00?37@4 .4>7Pb /.04./?36 T@A<.0

D73G7@0?7@A<.0 ,3./.0.84.0 =4C0 M 73, N3b.0./0?73, 8 57@3J
>8.127@4 M [.1.2.340 D73G.17@<A0?3, B 905=.03.6?J
1.1.2.34.0 D73G90A.8, ,3./.0.87@49X

*& .1.2.34.0/04./736./.0/17@82.GC,
Q@B.2734.0-.33739X ,.0737@A<7@00?3 B
6.-.JH.0.-27@A<7@0

.1.2.34.0 /.04./?36./.0 /.17@82.GC9 ,0;6?J ON2?I M QB.g
27327@4 M /.1.2.34.0 D73G90A.87@4 .NH.-.0C, =73,070 10 B
7T@PP.=.<.8 > W.04.0 .35<7@0C7@4X

NH.-.0C, =73,070./.0 >W.04.0 5?6C7@4 QB.27327@4 ? 0
1.1.2.34.0 >b,b0?30 7@ hP./0?39 J/ 7T@PP.=<8 >W .04.0

W.4.0./d /.1.2.34.0 =.3A7T@A<7@00739 c4./.35./0?39cX
.1.2.34.0 >h,b9 hP./19 1.1.2.34.0 .6.3.-,

.1.0Q0.82.G =J-./ J.=4.0.0.-2.G D73G.17@<A0?372
cH05,30?372c J-73>W.07@40 M c4,.2739c ,J/ [1.2. 34.0
=3A7T@A<7@09 /.1.2.34.0 =,?3.3H,.<, 07@<0 .J-U.07T@ 4 D-027P

hP./0?3, >b,b0?3,/.040 MX
A7@82.GC9 730 3-=<7@4 M /1.234.0 .1.0Q,0

hP./0?3, >b,b0?3, /049 53.08 /60 7@ ?0A./<T@A< 7@09
6.<4.0.2732.G 737N./, 06.-./, c06.-./0?3,c ,3./.0.8 4.4>
[7,27@4 M /.1.2.34.0/.04./?36./.0 /.17@82.GCX

.04./?36./.0 /.17@82.GC0?39 ,0;6?J 0.B 53. .1.0Q, 0
hP./0?39 >b,b0?39 B =.3A7@A<7@00?39 QB.27327@4 ?0710?172 .<0
H05,30?3,8 7370C .0=3.W?N- M ,3./.0.80?1 /.04./?367 @A<.0
06.-./0?3,0 =J0?17@ =.4.3X .04./?367T@A<.0 P?/.2.30 ?39
c/.1.2.34.0 /.04./?36./.0 /.17@82.GC9 QB.2737P0?39c 6?-C M
737N?0d 72 ?3> 73-?P B ,0;6?J 6?-C M ,3./.0.80, 7 37N./, H05,39
cH05,30?39c /.-.3, .NH.-7P0?3, >.NH7@49 B QB.273, 1.6739X

T



<5 D73G90A.87@4 .1.0Q0.=.-7@/ ON.0./7T@A<7@0 2?0 J-. 07@4
1.04./?367T@A<7T@07@4 ,3./.0.827P .NH.-.0C0?3, 7@ HO5 3073,
H4>.2737@49 .1.0Q0.87@49 B .<06,J, hP./0?3, 7@ >b, b0?3,
QB.2737@49 7370C =0.3.2737@A<7@0 /-0 .1.2?1 .35<7@ 0.27-
hD-.D73G?I 4.J0.D,-.84.0 1.2?217T@A<7@00?39 QB.2737I
1.1.2.34.0 =J-./ D73G7P =.4./.3DX

.04./?367@A<.0 -37=7@49 1.04./1?36.1.0 A7@472
.1.0Q0.82.G =.-2.G0?3, c>17/0?3,c > W.047@0C07?3,
J-73.>.W.07@40?3,0 /.4 hP./0?3, /7;27@4 M 576.3-.4 ?0-.87@4
73, =4C, 23. Ml QB.2737@4 7?0 .353./0 7@ /1.2.34. 0
1.04./?36.1.0 /.17@82.GC0?39 905 737@4 ,0;6?J .35 ?0 ON2?1 M
0.H QB.27327@4 M .3-.53./.0 /.17@82.GC9 73, =,4.0 23. Mld /.Og
4./?36./.0/.17@82.GCIX

?6.3-.4?0-.84.0 90A.8C7@4 =.N2, ?0 .1027@4 4, N.3C
.<06,J, b73G700?3 ,0;6,J,C ?0d ,3./.0.827P H05,30? 3, /.60 7@
=.b735./.07T@A<7@09 -?P.>NH7@49 [1.2.3?,7@A<0 O 734.0
=3.4.00?3, NPA.O B .<IOX

10?172 576.3-.470-.84.0 90-32.G -.3>73./,8d
1.04./?36.1.0 1.17@82.GC0?39 B 1.04./?367T@A<7@09
A>TPb7@A<.4> 2?383.G > W.027@4 ?0 ?3/7@ H4>,d 4?H0,J-/.0 B
h3D.0./.0 /.4 U/7@0X

?H.0J-/.0 7?0 =4327@4 <0 [17@82.GC0?39 /4
1.04.1?367T@A<7@00739 737@4 905D3/2.G J-73.>.W.07@4 0739 I7T@G7@4
?0 .1.0Q,0 =?N- QB./.0.84.0 ?0A./. 0?P H05,3073X .69 4<7@J
J-73>W.07@40?3, =?- A7@<l M 5W237@A<.4> ?0 =.34 .327@4
V7V7TH7T@A<7@00?3,0X

m3D.0./.0 cU/7@0c ?0 =4.327@4 .<0 /.17@<80739 737 087@4

QB./.0.82.G /.0700?30 7@ 90A.8./.3D?39 hD-.D73G27@4 ?20 A7T@<I
1.4 ;V.273X ?G M J-73.>.W.07@407?3, ,0;6?J ,0C07@3 7T@<07@A<7@09
.<06?J Ml 6.-JH.0.-27T@A<7@09X 3.0C .3.D ?0 =.34.32 @4
0,623 0?3C,0 .<06?)J MI .3-C,0 4b.2<37@4 -?P, 7@ 0?87P
V7V7TH7T@A<7@00?3,0X

.04./?36./.0 /.17@82.GC0?3, QB.2734.0 23. .057@4 ? 0 4,

N.3C D73G700?3 73708 A2,0 ?0 5.J27@4d 06.-./0?39 1.1.2.34.0
D73G.17@<A0?39 J/O>7@0C0?30 7@ 4?A750739 /.1.2.34 /.53?30 7@
-?H0,/.0  .NH.-0C, D,-/.0 /.04./?364.0 4./.35./9
[,,O737T@A<7@00?30 7@ 6.-.JH.0.-27@A<7@09 B .<I0X

.1.2.34.0 /.04./?36./.0 1.17@82.GC0?3, QB.2734.0 23.
.O57P =.b735 =,40./.0 D73G709 =3.4.0073, NPA.0 MX

G.<,0 I,.0737T@A<7@00?73, >.NH4.0 =?-B.0C72 QB.27327@ 4 ?0
/.1.2.34.0 .J-,U.0./.3D9 B =3.4.00?3, NPA.OX 7@3.C 0;<7@3
=.3A7@A<.0 cJ-73.>.W.04.0c DG.<,0 P?/.2.3 9057@07 @4 M 737N7@407?3

™



QB./?367@4 =3.4.00?3 B =.P7357@4 =.b735 =.3A7T@A<.0 DG.<,0
P?/.2.30?3,0 73708 =.4.3 .<5 =3.4.0073, /.-.37@49 6.3-.5,3
MX

10?172 J-.82.G =3.4.00?3,8 ¢.1.b.53.0C0?3,8cd ?0A. .
=3A7T@A<.0 DG.<,0 P?/.2.30?30 ,3?708 =?3A,0 9057@0 7@4 <0
737N7@40?3 QB./?367@4 =3.4.00?3 B =.P7357@4 =.b735 =.3A7@A<.0d

,3?08 ?0A./<7T@A<.0 -/ D-027P DG.<,0 P?/.2.30?3,0X <5
D73G90A.80 905D3/7@4 M /.1.2.34.0 .4?0.>.3Q3 =.3A7@ A<7@0,8
4,0;B >.0273./.0 .NH.-.-?P?30 90/.G >7173 =.3A7T@A<7@ 00?30 7@

hP./0?39d QB.273?172 =3.4.00?3, J.=7P NPA.0OX

.04./?36./.0 [.17@82.GC0?39 QB.273?,J .0=3.W?N- M
=.N2, .10?l 73 ,0;C.0 4?7G M =3A7@A<7@007?3, A,29 , 0;C.0 ?3/.3 M
=3.4.00?3, NPAO .<0C.O 4?G M 2?38 23 =P73527P

-?P?/.-27T@A<.0 =.4.3 6.=.0b27P W.4.0./9 B 03. H?P.A <7@34.0
=.2.0./.07T@A<7@09X A? 53.0 .2?71.80?0C 73 =7?-5.3Q 1.6,
6.=727@49 6.=.0b7@4 M =.4.6.-JH.0 -?P?/-27T@A<.0

=./.1./=7JCd 0?3CB,8 2?3B 6.30/5.10./.1.2.34.0 =.3A7T@A<7@0g

0?3, C.0./, B 53.0 =46.-JH0 =3.4.0073, NPAXL,
?3/.37T@A<.0J.=4.0.V./4.0 .0=3.W?N-7T@A<7@09X

.1.2.34.0 1.17@82.GC0?39 QB.273?1,J .1.b0.=73A
ON.0./7T@A<7@0 M J-.07@4 |,.0737@A<7@007?3, >.NH7@4962?J .1.0Q,0
.NH.-7P07?3, .<06?J MI J-73.>.W.07@407?3, 4,bBX

LO7T37T@A<7T@0  J?172 =J/.827@4 M 737N./, HO05,3073,

,3...0.84.0 =43 .0=3.W?N- 1?2J7@3J073, .<5 A27@4 0.Bd
.NH.-.0C.<,0 ,0C07@37@<0 hD-.D73G4.0 J.=4.0.V./ ,3 .27@0C
,J/ 2?3b,0J ON.O./7@4 M 73 -0h3,07@A<.0 -./ D-027P 1?2J7@3J0739
1.37P  ?0 hD-.D73G2?1 4,<0 /[.04./?367T@A<.0 .1bB 532 .G

06.-./0?3, 7@ H05,3073, ,3./.0.84.0 =.4.3X

,.O737T@A<7@00?39 ?0A./. ?0 6.-2,3./4.0X

'-2,3./4.0 4,b7872 P?/.2.39 11.2.34.0 2?3,0
4./.35.19 1.04./?367@A<.0 06.-./0?30 ,3./.0.80?17@ =43
.0=3.W?N- HO05,30?39 >NH7@4 M .NH.-7P0?3, 4,bB 03. 08
V7H.08?172 .0=3.W?N- [,.0737@A<7@00?3X A? /70/3?- H 05,39
cH05,30?39c¢ B 53.08 ,3./.0.840 =43 .0=3.W?N-
1,,0737@A<7@00?39 ;?0 >.NH27@4 ON.0./7@4 M ,0C9d/RZ39 6?-C M
,3./.0.80, 53.0CX

.O737T@A<7@00?39 J.=4.027@4 20 7; A? .0=- <l
.NH.--?P, 6.N-70, =4.3X .<8 C.0, 73 |,.O737T@A<7@ 09
V7H.08?1 =0.3.273 M 4,.<0 .<0 5?6C7@4 73> 6.N-709 O > P?807@4 M
737N./, .NH.-7P /4 0=- =UH J-?PG27T@4 M <0

-6.2737T@A<7@09 A? |,.0737@A<7@09 -32.G M 737N./, 4.357@X ,0;5?1
a8



?3>-2<.|.0=.-9 V7TH7@4 M ,3 6.N-709 /.4 .NH.-.-?P9 03/27@4 M
7@078.G I,.0737@A<7@007?3,8X

?J7@3J073, -0h3,04.0 [,,0737@A<7@09 /.1.2.34.0 273, 0
=3A7T@A<.0 4?0.NO73=0 M B =>0./0 M 73 |.0737T@A<7@07?3,
V7H.087@49 ,3..0.827@4 M 2?3B,8 07?3CBd 9J- /.1.23 4.0

=.3A7T@A<7@007?3,X
,.O737T@A<.0  J.=4.00?30 .J-U.0.>3 0?P.07T@4 7?0
1.1.2.34.0 8.G3 =.3A7T@A<7@00?37@4 J./.<0 07@<0,J/ .4?0.>.3Q3
=.3A7T@A<.0 P?/.2.37@A<.0 1,.0737@A<7@00739 J.=4.0.V. /20X
,.-O737T@A<7@0073, V7H.084.09 O7@D.=?1 737N27@4 M 12@3J0?3,
-0h3,04.0 ,3.27@0C 7@0?87P .0=.-0?3, 6.-.JH.0.-27 @A <7@09X
i"-JH.0.-27T@A<7@0] .J?172 =.J/.827@4 M .1.b.532.G
H05,30739 /.-.3?17@ 6.3-.2737@A<7@09 B 53.08 ,3.D73 G4.0=43
=.N2?-7@ 1,0?19X
1J-73?0 .0=-9 5.10.172 [.04./?367@A<.0 .05.4

6.3-.2737@A<7@0 M J-.0Q07@4 >.2.3.3 4./.35./72 ,3./ .0.8071
>7173 .<0 H05,30?39 7370C 0.H.-?J2.G ?0 /70/3?- 6. N-70,
c.NH.-.-?P,c /.070./.3D72 73,=.4.3MI 0. =-7@87@ 4 M J-.07@4X

'-JH.0.-27T@A<7@0 ON.0./7@4 M 73 .NH.-7P9 =.N27?-7 @ M
03.0 72,3?0 M V7H.08?I1 1,.0737@A<7@09X

( -.3>?37T@A<7@0 1,,0737@A<.0 6.-.JH.0.-27T@A<7@09
V7H.084.0 7?0A./. ;MX K?/239 ; [37P .0.-2?l
6.-.JH.0.-27@A<7@0,8d .<0 =.0Q0.3.3?172 ?0A./.0?3,0 X 362J
1.070 /.04./?367T@A<.0 >.3Q3 =3A7@A<.0 P?/.2.30?39 273b,0
=N272 4>7TPb7@A<.4> 6.-JH.0.-7@ 7?0 .<0 D73G90A.8 0?3,
=.4.3 7370C ,3...0.827@4 ?0 /.04./?367@A<7@07@4X 2 =708 6.9
-JH.0.-27@A<.0 G.2.172 Ml 6.<4.0.2732.G M P?/.2.30? 3,>.3Q3
.NH.-.2.3Q9X

.04./?367T@A<.0 0?3J7@4  V7H.0827P 1,,0737@A<7@0073,
J.=4.00?39 H,J- V7V7H./.0 ?0 B 6.<4.0.2732.G .<0 HO 5,307372
73708 ,3./.0.84.0 =.4.3 -327@4 ?0 53.0CX ,O737@A< 7@0073,

J.=4.00?30 7@ >72.05./7T@A<7@00 M| 6.<4.0.2737@4 ?0 5 3.08 >07@<A9
739 B =0.3.2737@A<7@0 M -l1J -3>7?3?1 DG.<0 B N-> .<,0

1,,O737T@A<7@00?739X

G.<,0 ?0 =.4.327@4 <0 1,,0737@A<7@00?39 7370C
.04,b./.073?0 P?/.2.3,8 VTH.0827@4 ?0 ?0A./.<,0 ,J / .<07@="?-Bd
4<7@J ?0A./.073,0X G.<,0 I,.0737T@A<7@00?39 P?/.2.3, 0 -.1J ?0
h3,0./.0 ,NH.0O7T@A<7@0 ?0A./.0?3, 0/.-4.4>X ,\W.4.0 J DG.<,0

[,,O737@A<7@007372 hW-2.G P?/2.30 ,3.27@0C 7@0, 905 7@0?I
737TN7@40?3 B ,0C07@37@<0 D73G?l ,3 ?0A./<7@A<.0 -./D-027P
J-73.>.W.07@40?3, N3b.0./0?37@4d .1.08 =.4.Q.<07807? 7@ 53.0C
2?35, =?-X G0 I[,.0737@A<7@00?372 M 6.<4.0.273 2.G

TE



4,0Q0<. /.1.2.340 J/O>7@0C9 =4.Q.<0 73, <7@3.C. 0;<7@3
.NH.-7P c?0A./.c 1,.,0737T@A<7@0 /.37P M J-.0.1 4,.<0 4?/ .0Q,
[7P4,8 B 6.-.JH.0.-7@ 1,071 4,.<0 03. .1bBX

+W.4.0./ DG.<,0 I,,0737@A<7@00?39 =0.3.2737@A<7@0 ?0

-1,J =J-./?80?1 P?/.2.3 ?0A./. =.3.>?37T@A<7@00?739X 0A./.0
4,N- D,-, A? 7@4,8 M J-.8?1 I,.0737@A<7@09 B 7@4 . 1bB M .0Q0./.0
6.-.JH.0.-27@A<7@0 /37@4X <J-?P D73G7@4 M i,4 2.J. [, 2.3.19 4

2.J.19 ;Mj J/O>7@0C9X G.<,01,,0737@A<7@00730 7@PR,73?0 .10;27@4
?0/.1.2.34.0 =.3A7T@A<7@007?3, =?- QB.2737@4 53.0CX
( -.3>?37@A<7@0 53. N->.<,0 ,3.2J7@A<7@00?39 .10 ;27@4 2?0

11.2.34.0 hP./0?3, J-73.>W.07@407?3, =?-d QB.273? 172
1.1.2.34.0 6.3-9  cN->9cX i-> =J/.87T@A<7@09
V7H.102.G M 0,0273./.0 -?34,0.>.07@A<7@0,8X ,0 W.4 .0./0?37@4

.NH.-.0C, =J-/ >W.07@49 B D73G7P7@A<7@00?3, /7735 ,0.84.0
O=83W?N-7T@A<7@09 .1.2?1 8.<-7@0 M3 53IB7327@4 =.-/. 67

>0./7@4X 1.b,0 .0D.4 iN-> =J/.87T@A<.0 =N.-/7 @A<.0
=.05,67@4 ?0C 1?CJ.053 ./?570.87@ ,J/ .<07@="?-Bd =1747./.0
>0/, .10;7@A<.4> 73, [17@82.GC9 0.34.0.1,73?0 04 0 M
W.4.0././,8 >.0./, 1.17@82.GC,0X 1?CJ.053 ./?570.8 7@ >.0.9
[7T@4 >.3Q3.J-,U.0 J6.0?739 >W.027@4 M,0 ?3/7@ H4>X , HT@4>9

7@PP./, ,3./.0807@4 M3 0,0273./0 J-73.>.W.07@40?3 ,
=3.4.0.-.37@A<7@09 hW-2.G M3 DG.<,0 |,.,0737T@A<7@00?372X <7@J
H7@4>9 AN./[7T@4 M3 1.04.2.37@A<7@09 hD0O7@4 =3.4.0.-3073,0 U,N-

[TP40737N2?17T@ 4.3-, 5.N-7@4X 3/3735 H4>, >.3Q3.J- ,Uu.0
J6.0?3,8 MI QB.27327@4 M3 >.0./, N->9 739 /-37@4 M3
1.04.2.37@A<.0 61.0.2734.0 D73G.17@<A9 B >.0./, /.1. 2.34.0
.6.3.-, 5?739X 7@<0,J/ N-.>7@4 905D3/2.G >.3Q3.J-,U .0 J6.9

0?39 03/2.G M,0 DG.<,01,.0737@A<7@0073,8X

A? DG.<,0 1,.0737T@A<7@00?39 4,0N.0./ ?0 .6.=727@4 ?0
h3,0./.0 ,NH.O7T@A<7@0 /.1.2.34.0 D73G90A.80?37@4 . 6.
N->.<,0 1,,0737@A<.0 J.=4.00?39 >.2./.0,0 905.3Q./ ?0 B
736?J3/.070 737N27@4 ?0 DG.<,0 P?/.2.3, /7P4,8X

->.<,0 1,.0737T@A<7@007?3, G.D7T@49 =?-B.OC M <0 >. 0, 73
DG.<,0 [,.0737T@A<7@007?39 ;?0 >.2337@4 [.04./?2367T@ A<0
=.-.6?J W.4.0././,8 1.04./?367T@A<.0 1.1.2.34.0
6.=.0b0?39X

G.<,0 P?/.2.3, D73G7@0?7@A<7@09 W.4.0././,8 94>10 4.4>
7T@PP./,73?0 .10;27@4 M /.04./?367@A<.0 A7P.3/2.G .6 3.0C, /4

G.1<7@A<.0 J-?PG4.09 B ,3.84.09 ,J/ 5 ,3 4?b 07?3 A7@4 M
4?0.-.3>?3 >07@<A, H05,30?3, =J/.</0 G.2.1 73 DG .<,0
P?/.2.39 , 2,U./, ;M 4,<0./ IT@G?IX )B.27327@4 ?0 / 1.2.34.0

T



.6.3.-0?3 cN->0?3c 7370C /7;2G ?0 hDO?I7@ DG.<0
P?/.2.30?3,0d .35<7@0.27-,3./.0.80?17@ ,3?08 D73G7@ 0?7@A<7@09X

?3/.<7@4J D73G7P /.1.2.34.0 .6.3.-0?37@4 QB.27327@ 4 20
N->.<,01,.0737@A<7@0073, =?-B<.1 =,40./.0 -.3>?3./ 0?39
- 73=35.-2/0 ?3> .6.3.-9 cJ-73.>.W.07@49c

,3./.0807@4 M H73=35.-27T@A<7@0 .<0 W.4.0./ 23> DG <0
P?/.2.39 5,47@4 M ,3?0X <J 5?6C7@4 DG.<,0 P?/.2.30 M 737N7@4 A?
?3>B,0; H73=35.-27T@A<7@0 M 6.=.0027@4X ./.37P M 737N./,=.38?73
I7@G?l,J 7; 4,<0 ;hD-2?1 .6.3.-, G.1.<7T@A<7@0,8 .<IB 07@<0,J/
03.0 -?P<./ :6.=?21 9057@02.G 737N4.0 4.J,0X m3,0.d
=7D?>.0./.0 G.1.<7T@A<7@09 cJ-73.>.W.07@49c 739 /7; 2.G M /.04.9
[?367T@A<.0 0?3J7@4 7@J7@40.J,3?17@ B /.3D.273?I7@ .Q0./.0 7@
H4>.<,0 V7H=.3.>?37@A<7@00?39X @070.172 4,.<0 H73=3 5.-2./.0
1,,0737@A<7@00?3 J-73.>.W.07@49 J-,62.G M |,07@4 N.- W.4.0./
2.-0?1d 3 G.1.<7@A<.0 ¢.1.b.3/0?3,c .0=3.W?N-7T@A<7 @00 7@
.35<7@0.2?-7T@A<7@09 .6.87@8?17@ =.4.3 ,J/ DG.<,0 P ?/.2.30?39
=.U.H 03.08 ?0 5,47@4 4,.<0 .<0 5?6C7@4 ?3> .35?0 .1.b.8?1 20
737N./, =./.J7T@A<7@00?3 /.4 G.D?I /70SlI,/-0?3X

g '3-53 =4.Q0.<0784.0 ?3> DG.<,0 P?/.2.30?39 737N./,
H05,307?3 17@G?l,J 6?-C M .06.<4.0 C00.3/?70 /.1.2.34.0
.6.3.-, 1.4 53. 737N./, J-73.>.W.04.0 =?-X <J 5?6C 7@4 4,0,B

737N4.0 9057@07@49 /.04./?3627@4 M =.38, C00.3/7@49 >.<8 5. ;,
ON.0./7T@4 73 DG.<,0 P?/.239 0O3/27@4 M ,0CO7T@37@<0 737N7@4
9057@0?17@ ,3.27@0C,8X 73=35./8?17@8 =?-7 DG.<,0 P?/.2.39 /.37P

M /.24 9057@07] .6.3.-, .1.b.3/9 /.*4 9057@07?I J?V 1.0 7T37N7@4X
<J6?J DG.<0 P?/.239 O0HC.O A7P.3/27P .3-53.0C ,
-2J.1.07@ B C.0./, 43,0 737N7@4 9057@07?19 6.3-.5,3 1.3D72
6?-C M H73=35./8, 4.3C?A,0D, B N7@/.<, 7T@J7@40.J,34 .00 .10;27P
.6.3.-, .<0 J-73.>.W.07@4073, =?- 7370C QB.2737@4 ?0 N7@/.<,
D0.=.-7@49X

g 7@D.=?1 739 737N4.0 9057@04.0 D73G90A.87@4 ?0A.537@4 M
,0,6?J DG.<,0 .<06?J MI /.1.2.340 .6.3.-, c/.4 [70 13?-
J-73.>.W.04.0c 6.3-.5,3 =.4.Q.<07@A<7@09X ,40./.07 @4 <5
,3.2.J7T@A<7@00?39 /.1.2.34.0 .6.3.-,0 -327@4 ?0 =J/ TPT@A<7T@09

T@W?P.80?17@ 06.-./72X

7173 D73G7P h3?0C0?39 h3,0..0 7@W ?0 J-.07@4 4,<0 <0
576C7@4 73> =.2.07@A<.0 ?0 .3W.0.07@4 A?q OD.<,0 W7P72, B A?q
.03.6?-7@A<.0 0.H.D.=, /7P4,8 ,J/ |.04./?367@A<T@ 00?37@4
H7N73 S,0.03./.0 D73G.3C /.-.3?1,J =.U.H 6.3-53 / ?3672
6.=.0b27@4 M .102.00 ?3/7@ J-73.D37@A<.0 .1/.<7T@A<7 @O0X

‘l"*



g R7@0/8,70. ?3> /12340 .63.-0 /4 03
J-73.>W.04.09 /70/3?- HO05,30?3, 17@G4.0 =.4.3 -327 @4 ?4
DG.<,01,.0737T@A<7@00?3X

1.2340 W4.0.//8 .6.3.-0?239 >.04.00 720
,3...0.807@4 7?0 .4?0.-3>?3 HO05,30?3 B <7@3.C.0;<7 @3
1.04./?367T@A<7@0 ,0CO0 M 737N7@4 .,3 /12340 .6.3. -
D73G7@0?7@A<.0 /.3D9 D73G.17@<A0?39X <8 W.4.0/. /8
1.1.2.34.0 .6.3.-0?30 7@0?0 0.B 737N./, 905=.037@A< 7@00?3
7370C MI =0.3.2737@A<7@0 ?0 -.I,J 53.0C 5.J./.3D?I 9J- =?-B<.
H4>.2737@407?3,d H73=35.-2/.0 J6.J.3/7P B .0Q0..0
.6.3.-073X

73=35.-2./.0 .6.3.-9 QB.27327@4 M .<0 W.4.0./ ?3>
.0=3.W?N- M 17@G?! .<06,J, H05,30?3 7370C 6.=.0b7@4 ?0 =.-7@/
4.J0.D,-./.0 D,-?1,C0?73X 4.0./273 |4 4N-/0
=,47@0C0?372 =3.2,327@4 ?0 4.J0.D?-0?3 7370C hDO7T@4 ?0 DG.<,0
P?/.2.30?3,0 B QB.2737@4 H73=35.-2./.0 .6.3.-9X

73=35.-2./.0 .6.3.-, 6.3-./.07T@A<7@007?3, 4?b M 4-0 @4
DG.<,0 P?/.2.30?3,0 4.J0.D,-./.0 hDO7T@A<7@0 87@<8 - 19 ?A? /.
53. .0=3.W?N-7T@A<7@09X G.<,0 P?/.2.30,0CO M 737N7 @4d ?3>B ,0;6?J
hD-2?1 H73=35.-2./.0 .6.3.-, G.1.<7T@A<7@007?3,8X
73=35.-2./.0 .6.3.-0?39 1.<0 /,3.17T@A<7@0 ?0 D-07@ 4 <0
5?6C7@4 ?3> [.04./?367T@A<7@00?37@4 ,3./.0.827@4 20 073
=.4?4.->.3 >35 .3-53.-2J./0?3, cG.1.<7T@A<7@00?3, c 073.9
D7@<0 /4 =.-7@/ -?H0717D,.0?3, <7@3.87@4 G.D7T@4 ?0 I7@3b
,3.2./.0 637>1?407?3 B <IOX <5 .6.3.-0?739 =,40...07 @4

QB.27327@4 ?0 =.4?4.->.3 H7N73 /.04./?367T@A<7@00?3 7@4 ,J/
403 7@ 4,b,0 /.04./?2367T@A<7@00?39 .0=3.W?N-7T@A<.0 5?6C7@4

=UH D?3.5J7@4 ?0 hD-2?| =.4.6.-JH.0 H73=35.-2./. 0
1.04./?367@A<7@0073, G.1.<7@A<7@00?3,8X

#6.J.3/7P .6.3.-9 _ 73 J-8?2l M 23;/1.23;/0
.6.3.- .02.07@49 0?3/.<7@4J =.4.3<. >7173
1.04.1?367T@A<7@0073, /.1.2.34.0 /.04./?36./.0 /.17@ 82.GC,
.0>.W.0?1, 4.J0 MX A? H73=35.-2./.0 .6.3.-0?39 QB.2 7327@4
?0 737N./, =,40.=.3873, .1/<7T@A<.0 5?6C7@4 .6. J6 J.3/7P
.6.3.-9 4N-/0 D73G7P 4.340 M =.-7@/ D73G.17@<A0 ?372
H05,30?372 B =.4.6.-.JH.0 |,.0737@A<7@007372X .4.3 <. >7173

D73G7P  /.04./?367T@A<7@00?37@4 c>.8.17T@A<.4> 737N B
1.04./?367@A<7@0073,c QB.2732?1 B D73G7@4 ?0 N7@/.2.37@A<.0
S,0.0J073, .3-.537@A<.0 ch6?3.8,70c 61.0.2734.0
0<7@A.-?H0,/./.0 4.-./.3.34.0 1.53?3, B <l
J-73.>.W.07@40?3 /.4 G.1.<7T@A<7@00?3X

T



0Q0./.0 .6.3.-9 _J6.J.3/7P .6.3.-, -.3.-2J./J0 M 739
QB.2737@4 M DG.<,0 P?/2.39X <5 .6.3.-, 6.3-/1.07@ A<7@09
DG.<,0 P?/.2.3, =.0Q0.3.37@A<7@00?39 /.-3?10 MX 6 3.
.NH.-7P0?39 QB./.0 7; 4, ,.,0737@A<7@0 ;7@0?0 >.<8  ?3>?40 Q?1C ?0
>?37@4 47?G .05?787@A<7@0 N073=,2 .<0 >.0, 73 .0905=.10;27@4 20

DG.<,0 P?/.23, =?- 03.0 4.-7@87@4 737N./, G1.<7@ A<7@0073
-3.4.537@4 .0=3.W?N- -?P?/.-27@A<7@0X .U.H 03.0C 4 ,b.0/<.
hP./, 5?3 ?0 /.-.37@4 DG.<,0 P?/.2.3, B J6.J.3/7P . 6.3.-,

.NH.-7P07?3, 4,bB B 7@PP./,73?0 .057@4 2?3b,00?3,J D 73G7@0?7@A<.0
23.X

*E .1.2.34.0/.04./736./.0/17@82.GCO?3,
-2J./0739

1.2.34.0 /[17@82.GC, QB.2734.0 .1.0Q,0 -.33739
D7<7@A<7@0 ?0 7@07?87?1 .2?1, 2.P W.4.0./0?37@4 C.0 QB2732?I ?0

>7@0 /.17@82.GC0?39X 3.0C 8.<-7@0 ?0 .3-.=.<-27?| = -1.6?J
.3-537@A<.0 7173-7@4 73-?P .NH.-.0C, >W.04.0 5?30 2721,
4?G MX

?H.0,3-./.0 1.17@82.GC07?3, QB.2734.0 -?2J7T@A<.0
>0.D.2.17@4 4?G 2J-/ 7@0?0 R.<719 B R ?<I739 7370C
QB./?3678,0 /.1.2.34.0 DG.<,0 B S7@0/8,70.1 /.17@82. GC0?739

73708 =40 23. QB.2732?1 B QB.27327@4 ?0 /.1.2.34.0
[.17@82.GC0?3, >7173 -.3.-?2J./0?39X

.1.2.34.0 DG.<,0 /.17@82.GC, =4C7@4 90/.G M R. <71,
QB./?36.Gd 4,.0Q0<. P?/.2.34.0 J/IO>7@0C9 =.4.Q.<0 73,
1.1.2.34.0 <7@3.C.0;<7@3 hP./ >b,b 7@0, ,3 .04,b./ .0 P?/.2.39
739 /?0-370.82.G /.3D72 ,3./.0.807@4 M /1.2.34.0 > 7173
D73G.17@<A0?39 ,J//.1.2.34.0 4,b.0/<.1 hP./0?39 >. 8./.<7@4 ?0X

m3,0./ 35<7@0.>?3./.0  Q?10.3/7T@A<7@00?37@4 DG.<,0
1.17@82.GC9 ?10?172 4,.0Q0<. P?/.2.34.0 JJO>7@0C,8 6.=.0b7@4
M 73 .3-.53.4.J, 6?-9 .04,b./.073?0 /.62.G 1,0, -Oh 3?0, =?-d
736?J ?0A./. B ,3 .3-.53.4.], -?P.4.J?73, 6?-?3, =?- d 736?J
2?3.5.0 [DG.0/.3 * &]X (3 =?3A,0 -?P.4.J, 6?-9 67- C M /.62.G
1,0, .3-53.4J, 6?-, =?-d 736?J ?0A./. B ,3 -?P.4.J ,
2.36?-073, =?-d 736?J 2?3.5.JX 0h3?09-?P.4.], 6?- 1.2?1BJ
-0h3?0 2.36?- /.69 6?-C M >.8.12X A? HH-27@4 M . <J
6.=.009 .6.7; 4,.<0 HA.327@4 ?0/.1.2.34.0 D73G9 0A.80?39d
6.<4.0073 J-?PG?172 ;=.4.Q.<0?82.G 737N7@407?3, 9057@ 04.0=.4.3
<IB =?P,0./.03/27@4 M .<0 hP./, P?/.2.39 73,0 N3b .08?1 20X

0h3?0
3-.53.4. 3-.53.4.J




GU.3*& G.<0/04./736./.0/17@82.GC

1.2.34.0 DG.<,0 1.17@82.GCO 7@0, 4, N.3C
.1.0Q0.=.-[7T@A<7@0073 7370C >0737N7@4 ?0 03.
.35<7@0.2?-7T@A<7T@09X

H B .1.b >7173 737N7@40?30 9057@027@4 ?0 4,.0Q0<. 739 B

>8.17@4 M =/J7T@A<7@007?3, .1.b.87@49 ,J/ 5. N.- 1.3B73 M
1.1.2.34.0 D73G90A.80?39 =J-./ [.04./?36?17@ =.4.3X .8,
53.0,8 /1.237P B /.1.2.327P =.4./3D?3, 4bB /6 9
,3..0.827@4 M T7@P,P DG72 .04,b./.073?0 739 4, |/ 7P4,8
>3Q3.807@4 M /.1.2.34.0 h673.-27T@A<7@09 4<7@J [7 P48
=.2.J-, 53Q07@4 -?P?/-2T@A<7@09 =.P735./84.0 90A .8C7@4
02.0.D7@<0, =.J807@4 .P47@/9X $.0, 73 737N7@40730 957@027@4 ?0
4,.0Q0<. .6. =0.3.2737@A<7@0 M J-?PG27@4 .2?I, =J-. 1 3.=4.0?1

<7@3.C.0<7@3 P?/.2.3, ,0,6?] |,.0737@A<7@00?3, .<0 6?J MI
6.-.JH.0.-27@A<.0 N3b.0./0?39X

.1.2.34.0 DG.<,0 /.17@82.GC0?39 /,3.12?| B /,3.127 @4 2?0
4,<0 6.30 /.04./?367T@A<7@00?37@4 73-?P >.8./.<7@4 ?0 H73
4J0.D,-.87@49 B >.35 U<7@P.2732.G /776?3.8,70 /.6? 39 J/
D73G7@0?7@A<.0 4.JN-.>0739 =.4?4.-.>.3 4?G ;?0X

.1.2.34.0 DG.<,0 1.17@82.GC0?39 >.8.=.<-
A.2?217T@A<7@0073, =?- 4?/-?P 7@0?0 0.B 737N./, A?37 @A<7@0073d
1.62.G .3-.537@A<.0 =.4./?0-370.84.0 4./.35./,
>.3Q3.84.0 >.35 /.04./?367T@A<7@007?3, QB.2734.0 /. 1.2.34.0
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7@0?0. 73 ,3 90-3.G 23C, /7369 ,3./.07@4 /=.0D?80 ,
>.2.3.34.0/.4 8.0/.1,, Q?1C >?734.0X



#6.J7@40723
73,3708 b.0g
C?239/-.070
8.0/,
:35<7@0C,

#6.J7@40?3
73 .35<7@0Cg
0?39 />?370
2.3Q.-37@g
A<.0

#6.J7@40?3
73 .<52.3g
Q.-37T@A<7@09
/1,0, >.2.9
1.0.;.V
ON.O0./.1,8

B .3W?C.273

#6.J?1,C0?3, -2J7T@A<7@09 .1.0Q0.=-7@/ -?P M -IJ
47-2.8,.<, ?3?C D73G700?3,0d .NH.-0C.<,0 G.HJ7T@40 ?3g
.35<7@0C .35<7@0Cg2.3Q.-37@4 2.1?70-./.07@A<7@0 c2. 3Q.-34.4>
>.2.3.32.G7T@A<7@0cX

J- <] -2J7T@A<.0 47-2.8,.0 .1.2?1 .35<7@0.2?- M ?3>
435,/ =2.-7@4 ?0 73 ,3?08 b.0C?30 .06.<4.0 =0.3. 2737T@A<7@0
/-0 =J0?17@ .1.b.532.G 06.-./0?3,0 B .1.2?1 >.3Q3
2.3Q.-34.0 B 47-28,0 A7@I.O7T@4 M ?3> =Db7P7T@A<. 0
=.2.0./.07@A<7@09 /.4 2.3Q.-34.0 .3W?C.2737@A<7@09 4.35/.08
[7P4,8 D0.=.-27@4 M 8.G3 k Mb & *g&"<E Mb %g "IX

7-,2.8,. " e e

G.O.3 & #6.J7/,C073, -2J7@A<7@0k Mb "E/

7-,2.8,.<, .35.3.8,7@A<.0 -?2J7T@A<7@09 ?0A.537@4 M 73
4.35,/ J7@><?/-,2737?0 ?0 D0.=.-7@4 2.3Q.-37T@A<.0
=.3.>?37T@A<7@09 ,3708 D73G.53.G b.0C?3,0 B =.4?4.-7 @4 <0 <l
.NH.-7P0?3, ,3708 /.3G,C72 =.4.04.0 b.0C?3, 5,4.8 J-.8.G,
=?-X J- .<5-?2J7@A<.0d ?A? .<5=.4?4.-4.0 .35<7@0C 7@4 ,3J-8.G
2.3Q.-37T@A<7@09 .NH.-7P9 DO0.=-7@4 M .0.35.38, .6 .
A1b.07T@4 M =7D?>.0./.0 132.G7T@A<7@0 739 =.0D?807@ 4 M
.NH.-.0C, .3-.537P./.07T@A<.0 .0/4.0X

<40 '73-?3, B 5235 77@7?3, 4N./.G 47-238, <,
-2J7T@A<7T@00 ,3 4?b 0?3.17@4 M J6.J?1,C0?3, B .35.3.8 ,7@A<.0
-2J7T@A<.0 -.33?739X  3.08 475?17@4 47-2.8,.0 .35<7@0 C M
6.=.0b47@0C0?3, J6.J?1,C0?3, B .NH.-7P, /7P4,8 .35 3.8,
2.3Q.-37@A<.0  90/.14.0X NH.-.0C, .35<7@0C9 [H2.G M
.NH.-7P, AV.G b.0C?3,8 03. 9057@0./7@A<7@0073,8 ,0,67J 0.B
J?v./.0 57?3, D0.=.-/0,8X .-3.G .NH.-0C, G.2.19
[H2G M .NH.-7P, [7P4,8 3 J-8.G 2.3Q.-37T@A<.0
D0.=.-/.0,8 ,0;6?J 0.B 2J-.=7T@A<7@0,8 73 ,0CO < 0 .06.<4.0
1J-.0.X 4.Q.<0 '"73-?3g 77T@73, 475?1,d .NH.-.0C,

&



35<7@0.2?-7T@A<7@00 M 73 J-?PG7@4 M .NH.-.0C, >.2. 3.32.G7T@A<7@0

B 7; A? =/.1./9 ,0;6?J /.3G7@4 ?0 4.35/.<,0 =.3.>

-?2J7@A<.0 /7P40./,80?39X

?37T@A<7@0073,

y 3-.C,02.3Q.-37@
A<7@0 [P?/.2.37T@A<.0
3Q.-37@A<.0 057@0./7T@A<7@0 17P4.8]
3W?C.2737@A7@( 0?39 B >0.2737@g '
09 ON.0..g A<7@09
1,7@A<7@09
A 4 \ 4
y -32.G .Ng 3Q.-37@A<.0
H.-.0C, .3g .35.3.8,7@A<.0 2.3.32.9
.0C?39 > 5<7@0C07?39 DO.=.-./.09 P G7T@A<.0.J-g
'y u.09

.0C?3,B2.3g #27V.1.0 523, 23C,02.3Q.9
Q.-37@A<.0/.g DO.=.-./.09 -37@A<7@0 [>.2.9
6,=.2.0..9 3.32.G7T@A<.0
07@A<.0 D0.=.g 0D.87@4 ,0C0.g

-.1.09 =.3D.0C]

A
G.0.3 E 73-739 GITND7Z, 475D ke M "I
?39 ON2.G .NH.-.0C.<,0 47-,2.8,.<, -2J7T@A<7@007?3, 8.0/9
A>7Pb./.0 ;M ><8 .3-=<-7@4 M HO053, 2?3.>?3<.] = ,40./.0

47-?87@40?39 53.08 0.3D.87@49 730 ,0; H7JC N.37 @0./2?17@ M
4.35/.<,04-C, B ,3./.0/<.0C, 0.3D.84.09 =.490A.8X

( (0




7-,2.8,.<, .1.b,0 B .1.2?1 -.3.G2.G QB9 ?P?I M 6.-W , B
H3.H7@J4.0 =.4./3D9 .<J6?) [/7;2G i4-3./, B >LA, i
C.P.C./.O7T@A<7@09X <0 hD-.D73G2?l M 8.0/.1, .35<7@0 C J-0.I7@
=43 /,3.12?1 M 2.3;.=3.4.<./.0 =.4./.3D?3, 6.<4.0 0?37@4d
J-,U.0.>.3 QB.V7H2?172 2.3;,.1.0 7@ -0-2J3./.0
6.-W.4,b780?3, 7@ HA.0073, =.4./.3D,X

.04./?2367T@A<.0 .35<7@0.2?- D73G7@0?7T@A<7@09 4?7G.67

6.<4.0.2732.G M A? 73C.072 M D73G7P HA.04.0 =.4./. 3D9 =.N2,
107@4 1.04./?367@A<.0 .NH.-7P0?3, 47-2.8,.0X .3? I, M .J2I
73 .NH.-.0C, HA.07@49 .NH.-7P, .NH.-.0C.<,0 2.3C.DG , 23.
.05?87@A<7@00 M 47-,2.8,.<, 4,07872X
4.0.1./,8 Q?10.3/7T@A<7@00?37@4 /,3.127P HA.00?39 1371, M
>W.0?1 0<7@A...0, B 7; 0<7@A...0,X <7@A...0 HA.00? 39 /.37P 20
1,071 Be 53.4./.0 Be 7; 53.4./.0 -2JC,X <7@A..0 HA 00?3, A27@4
20 .NH.-.2.3Q9 6.3DB0?39 =.271.2U.30739 N.=7@<A, 1.4
21.47@-0?3, >.NH4.09 .NH.-7P0?3, 4.J0./87@A<.0 O.0. 0.0
2P.0./0?39 B .<I0X
NH.-.0C, 73G.2.3Q [T@PP./, D73G.2.3Q.9
2.3Q.-37@A<7@0 6.3DB.-3.<,0 .U7P 07@PP./,
NH.-2.3Q  ./735.<,0]
4.0..2.3Q[6.30 W.4.0./.g
2.3Q W.4.0./.2.3Q .<,006.3DB.g
-3.1.0]
'3DB.-37@40?3 =.2?1.2U.30?3 -.3>?3 [3.87@8,;
2U.3073
=>.W,00?3, -.3>?3 =.4./.3D?3
#78,.1.1.0 3.0J673-.<,0 G.HJ?3, 2U.30?3
2U.3073 #005, G.HJ?3, 13.87@8, S,0.0J.2737@4 [J0O5,
J7@>J,5,.073]
6.=72.D37@A<7@0
WN/...0 J6.J.3/7@407?3
@J4.0 G.HI?3[,3/.4 23?H.<,]
<I

G.O0.3 <7@A.[.OHA.04.0QB?39

; O<7T@A./.0 HA.00?39 7370C /62.G ?0 .1.2?1 >.3Q3
4./.35./, 6.=.0047@0C0?3, >.2.3.340 =?- /3?2, M
0?3/.<.80?1 " -?J./, HA.00?3, -?JC72d J78,.1g=7D7?>. 0./.0 B
J-?PG.D73G./.0OX #78,19=7D?>.0./.0 HA.00?39 /.62.G ?0



N3b.6.-, 17P4,8 .NH.-7P, u.0.;4.0 =.3D.0C,

6.-/.0?17@A<.0 ,0;6?J 0.B ,0C0.=.J-.-4.0 6.=.0b47@ 0C07?3,
=?-X <5 HA.00739 /.37P ?0 .3-.=.<-2?] .NH.-7P,0 G. 1.<7P./.0

B 4.J0.D,-./.0 .1.bH.P.84.0 =0.3.2737@A<.0 90Q?104. 4> 03.0
A1.2?1 6.-JH.0-7@ B /.3B73 .NH.-.0C0?73, /.-.37@49

2J-.=?172 /.04./?367@A<.0 /.1.2.34.0 D73G90A.8,0 .N H.-7P,

4.J0./87T@A<.0 .6.=724.0 -.3>73 QB?3, /,3.14.4>
.NH.-0C.<,0 D73G7@0?7@A<.0 90A.8C7@4 NV4.0 >.233
4./.35./,90Q?14.4> B .<I0OX

#-?PG.D73G./.0 HA.00?39 6.<4.0.2732.G ?0 .NH.-7P,
,0C0.=.J-.-4.0 ,0C0.,3.84.0 ,0C0./.-.3?1.D73G4.0
6.=.0b47@0C0?372X 3.0C /37P 7?0 .3-.=<-2?1 .NH.-7P ,0
.1.2?1 =?-.C3C,3 B J-?PG.D73G./.0 >07@<A, .NH.-.0C,
2J-.=4.4> NH.-7P, 0?237@W,0 =.4.6.-JH0 B .<0 13,2
>8.=.<?17@ 0.3D.80?17@ =0.3.2737@A<7@0 90Q?107P 6. N-70,
ON.0./4.4> B .<I0X

.3/ M ON?l 73 0<7@A./.0 B 7; 0<7@A./.0 HA.00?39 D- 027@4 ?0

5,1?/-,/.1.0 1.6, 4?b 739 6.<4.0.2732.G M HA.00?3, =4C7T@4
90/.G -.3>?3 4..35./, 6.=.0047@0C07?73, V7H/.62.G7T@A <.4>X
m3,0./ 0<7@A./.0 HA.00?3, A27@4 4?0C ON?I ?0C .NH. -.2.3Q9
J./.<0 07@<0 .NH.-.2.3Q9 0.B J78,.19=7D?>.0./.0 HA. 0 M C.0,
73 53. 4?G7T@A<7@09 .O57@4 M .NH.-7P, ,0C0.=.J-.-2.G T@A<.0
OD.87@4, N3b.6.-, /7P4,8 03. =3D2.G7T@A<.0 B 4, N. 3C <l
?3/3735.<,0 6.=.0b47@0C07?3, >.2.3.34.0 23.X ,BO7@< 0 w.4.0./
HA.04.0 =.4./.3D9 4,.<0 0<7@A./.0 HA.00?3, N7@3b /. 17@8?19 B
.<I HA.00730 .0-?J?19 ;, /.37P ?3/.3.-B .6.=72?| .NH .-.0C,
8.0/.1, .35<7@0CX 4.0.6?J B+ J78,.1g=7D?>.0./.0 HA .00?3, 573,
>.8.3Q./.87@49 B+ 0<7@A./.0 HA.0073, .0-?J7@49 737 N W.4.0./,8
.NH.-7P, 47-/.1.b.80, ,3 .NH.-.0C,8 .0>.2.3.32.G7@ A<7@0B
,=.3/? .NH.-.0C.<,0 47-,2.8,.<, A7T@1.87@4X <J6,J7 2 6?7-C M
0/.-, 7@070.I 73 0<7@A./.0 B 7; 0O<7@A./.0 HA.00?39 V7H.5.3Q
1.62.G ?0 B =.3J-.807@4 ?0 4,4<.08X

<7@A..0 HA.04.0 =.4./.3D7@4 DIH.273 5?39 6.-/.07@ 4 M
.NH.-.2.3Q,0 739 /7;2.G M [-3?17@ 7?3/7@ D73G.17@< Ad ]
.NH.-7P0?3, B 03.08 90-.0,C, 273.3-.537@A<.0 .6.=72 7T@4 >]

.NH.-.0C, 4?b 4.35/.08 0?3D3.27@49 B .NH.-.0C,
35<7@0.2?-7T@A<.0 HA.07T@4X

7@/.<.1.0 -0-2J7@A<.0 6.<4.00?37@4 .NH.-.0C,
2.3Q.-37@A<.0 =.4./.3D7@4 ?1./?-.<,09 h3?70J5373?0 02 .0.D7@<0
.NH.-.2.3Q, J.=4.07@40 M 73, =,4C9 02.0.D7@<0 J6.1 7P./.0
0.4><7@P, .3W?C0 MX )?10.3/7T@A<7@00?37@4 B /.04.8B@A<7@00?37@4

*



>.027307?3, -.3,5.<,0 537@<C0?39 4.J0.D?-0?3, 6.N-7 0./.0

17U,/0?39 0.0.0.0=.2?1.2U.30?39 6.3DB.-37@40?39 J.=4.027@4
?0 /71?/-,2 6.<4.0.D3?3, /.4 -.3,5.<,0 =.4.Q.<0.D3? 3,=40
23.X

NH.-.2.3Q, 47-,2.8,70 D73G.17@<A9 ?0A.537@4 M 4, N .3C
6.<4.0073, .6.=727@4X . Bqg .NH.-.2.3Q, U,N- N?3-.2 737@40 M Bq
.NH.-2.3Q, 7@ .NH.-.0C, .35<7@0C, .04,b./.0 /.86,
6.=727@49X A? <5 /.69 .6.=722.G ;M .6. H,J- AT@ .07@4 M

.NH.-.2.3Q, 47-,2.8,70 D73G.17@<A9X

7<7T@A<7@0 7@0, .NH.-.0C, 2.3Q.-37@A<.0 ?3/7@ =,40. /.0 QBp
D73G.2.3Q B W.4.0/2.3Q 73708,8 <7@3.C.0.<7@30 7@ O, ,3
=.4./.3D?39X

NH.-.0C, 2.3Q.-37@A<.0 D73G.2.3Q.<,0 QB, =.4./.3D? 39
=,0D0 ?0p ] 7@PP./, "] D73G.2.3Q.6.3DB.-3.<,0 &] U7P E]
07@PP./, ]./735.<,0X

@PP./, D73G.23Q, 5?6C7@4 0.Hh37C =.N2.3/27@4 20
.3-53.0C, 0734.0 B 4,273, 2.3Q..V9 B .NH.-2.3Q ,
42GT7T@A<7@09 .04,b./.07320 737N27@4 M A7P.3/2.G .3-. 53.0C,
C.0./72X

73G.2.3Q.6.3DB.-3.5,0 =.4./.3D9 >.8, T@PP./,
.NH.-.2.3Q,8 ?0A537@4 M 0.B .NH.-7P0?3, 6.3DB.-37 @4
737N./, 87@8.0,N0?3, 4.J0.273.6?Jp .3-.53.0C, 0734 <,
D?3./.-.34.0 .3-.53.0C, 73./, M./.0 >.3?1.24.0 = 4. 3X

ur7pP D73G.2.3Q9 J7273>3 /[,3.127@4 M 737N/,
W.4.0./.=.-2.G, =43 ?3> Q?10.3/7T@A<.00 .0=3.W?N- M
.3.D73?0 .6.=72?1 .NH.-.0C, >.3Q3 .3-.537P./.07T@A<7@ 0X

07@PP./, D73G.2.3Q9 /3.127@4 M =.-/.6?3 hw.05./
>.0273073, 0/.-4.4>d 2.3Q.-37@A<7@09 6.<4.0.273?172 03.08
[7P4,8 J6.J.3/27P =,40./.0 >.027307?3, A7P.3/.G .3-. 53.0C,
C.0./72X

[735.<,0 D73G.2.3Q9 =,40./..07@4 /,3.127@4 M N,0.3. 37@A<.0

4?b B D<7@P.-0-?2J7@A<.0 .<0 ?0A.U<7@P?37@4 73-?P 3-.53.0C9
J-.827@4 M -.32. 737N./, W.4.0./.=.-2.G7T@4X

NH.-.0C, 2.3Q.-37@A<.0 W.4.0./.2.3Q.<,0 QB9 BJ 7@0 .3
=4./3D% 630 W.40/23Q B W.4.0./2.3Q.<,0g
6.3DB.-3..0X <J QB9 =,40./.07@4 /,3.127@4 M 4.J0. D?-0?73, B
G.1.<7P0?3, .NH.-.0C, 2.3Q.-37@A<.0 5?6C7@4X

36?J0, .NH.-.0C, 2.3Q.-37@A<.0 =.4./.3D9 .35<7@0.2 ?-
1,0, .<0 67-C M 90-32, 4.03.4.J073?0 =.4.6.-.JH.0, Be
1.04./2367@A<.0 Be .NH.-7P0?3, .<0 H4>, 6.=.0b0?3, 0 73708

0/.-4.4> [,3.12?17@ MX m3,0./ .NH.-7P0?3, 4?G 4.J,0 1.37TP M



>2.3.3?1 .NH.-.0C, 2.3Q.-37@A<.0 W.4.0./.2.3Q.<,0 QB9

J.J<0 <0 .0>.233 M ?A? /.04./?367T@A<.00 .0=3.W ?N- M
.NH.-.0C, .3-.537P./.07T@A<.0 .3.D >.3Q3.87@4 B A7P. 3/27P
.3-53.0C, /4 G.1</T@A<7@0073, 73./, >.3?1.27@4X BO7@<0
W.4.0./ HA.04.0 90-32.G =.4./.3D9 6?-C M =0.3.2737 @A<7T@O0
-.=.N2,.10?1 .NH.-7P, .0Q0./.0 .3-.53./.0 87@8.0,N 0?39X
?3b,0 -.3,0?3,0 /,3.127@4 M 0.B N.=.>.W,00?3, 4?H. 0,04,
4,b7872 .NH.-7P0?3, HA.04.0 QB9 730 ,3 4?b 0?3.17@ 4 M
47-,2.8,.<, Be 0<7@A./.0 Be J78,1g=7D?>.0./.0 QB? 39X 3.0C
NH.-7P, 47- QB.2737@4 ?0 /.04./?7367@A<.09 6.-/.0?17 @A<.0
P?/.2.37T@A<.0 /7P4,8 ,3 .2.05, D0.=.-4.0 ,3 0/.-4. 4> =3¢g
D.0C, OD.87@4 B .ON7@N- 4P7@4 .1.2?]1 .35<7@0.2?- . NH.-.0C,X
<J-?P /3B73 M .<0 =.0D.4.0C9 73 .6.=7227@4 M .0= - B

1.04.1?367T@A<.0 N.=?3, O7@D./87@49X #-.0.172 Q?10.3/ T@A<.0
> W07?-74Jd .NH.-7P0O 370 OD7@4 M 1.04./?367@A<.0

J?V.[1.0.-?373,8 4?/9 739 [.04./?367@A<.0 =.b7P .NH .-.0C,
5?6C7@4 /3-.0. 0.B N.=>.W,0 53.072 ,J/ N.=.5352?17 2=J0?17@
7; 4,.<0 .0=.-/.0 >.3Q3 .35<7@0C, .<IB 7Pb /.04./? 367T@A<.0
2?3b0./.0 S,0.0J./.0 .35<7@0C07?3, 4?G.84.0X

#78,.19=7D?>.0./.0 HA.04.0 ?P.0./0?39 >.2./.0,0 -.3 >?3
?0X 3.08,8 ?0 B 0.H/,07@4 >.2./.0,0 1.<0 /,3.17@4 7@078.G
.<06,J, ?P.0./0?3 ,0;6,J,C ?0 P?/.2.37@A<.0 /7P4,8 .NH.-7P,
D72>.07@49 [71?/-,2, W7P72, 90A.8C7@4 1.2 .NH.-7P0O ?3,
0/.30?3, V./807@49 6.-27 -.H-./,0 D3.273 NO73=./.| T@A<7@0
=.<-07@49 B .<I0X ?3b,0 -.3,0?3,0 D73G7@4 ?0 J78,.| g=7D?>.0./.0
HA.00?3, .2?1, i07@3>j 4?A7507?3X 3.08,8 ?0 h3,0./ .NH.-7P,
i.0.- W.4.0./9 .2?1.807Pj HA.04.0 =.4./.3D9X ./.O0 H A0,
.35<7@0C M -.1,J 13.87@8,; .3Q./7@35, =.-/.87@49d ?10? 172 .NH.g
-.0C, .35<7@0C0?3,8 /.4 .NH.-.0C, .1.0Q0.=.-/T@A<7@ 0073,8
[.1.2?1 2-.0D.273 20.J./.3 6.<4.00?39 B .<I0]X 35<7 @0.2?- QB M

.NH.-W.4.0./, 2?3.>.NH4.0 4?A759 ?3> .NH.-7P,0
=0.3.2737@A<7@0 M -327@4 ,0C07@37@<0 737N?l .NH.-A\0./,
J/,0>9 273b9 03. -B7P7T@A<7@09 ,=.3/? 6.<4.072 7 3 ;H.A32,

.3-.53./.0 /.4 .NH.-.0C.<,0 D73G7@0?7@A<.0 >0./.070 90A.8C9
B UN-7370/.-.32?0 .NH.-.0C.<,0 6.3-./.07@A<7@00739 X

4.0.-6 HA.04.0 9057@02.G QB M 0.B U/7T@0 /4 J.=7P
D3.S,/72 .NH.-.0C9X 057@0?l, QB M 0.B .NH.-W.4.0 A,
BU.-7@49 [/3U.- .NH.-0C.<,0 h3 /4 N>A] >.3Q3
.3-.537P./.0 .NH.-.0C, N073=,2 -0-?J2.G W.4.0./, = .N2,0B

<IOX



#78,10=7D?>.0/.0 HA.04.0 QB?3,8 M B .NH.-7P0?3,
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$.0, 73/.1.2.34.0 -0-2J3./.0 4?A750?30 7@PP./, .10; 27@4 ?0
.1.0Q,0.0=.-073, B H4>?3, N.=?3,0 .6. 6.=.0b7@4 ? 0/,3.14.0

E



737N./, UIT@07@A<7@0X +/. B ;, 1.37P 1,0?1 .<06,J, 47-?287@4 739
=.2.J.3.67J >.2.3.3, >7173, 6.=.0b0?39X 7@<0,J/ /. 1.2.34.0

07@<0 =3A7@A<7@07@4 D-027P .NH.-7P0?3, =43 O0.H.- ?J2.G
.3-707@A<7@00?39 >7173, /7P4,8 4,.0N.0./ ;?0 9057@0 27@4X m3,0./

1.04.1?367T@A<.0 /7P4,8 ,3./.0.827P /<.0C, .6.=72.D3 4.0
4,b78.17@40?39 H,J- 53./.0 ?0 9057@027@4 .<O .NH.-7 P0?3,
[7P4,8 72C?3 7@070 90-.0,C J./.<0 53.08 0/.-4.4> .0-.3>?3 ?0
?352<.1.47@3,0739X

.1.2.34.0 -0-2J3./.0 4?A7507?39 /.62.G ?0 4<7@J 4?A7 5073,
=?- 6.<4.0.2732.G ?0 2?3b,00?372X (0;C.0 1.2 7@ .35 <7@0.2?- ?0
D73G7T@4 -0-?J./.0 4?A750?39 <0C.0 ¢,=3/? 7, 7@P P
=.4?4.-/.0c V7C3.07@4 7?0 2.3;/.04./?36./.0 B J78, g
=7D?>.0./.0 4?A750?3, /,3.14.0 N3b.0./0?39 B =/1 19
.0.35<7@0.2?- D73G7P -0-?J./.0 4?H.0,049 =.0D?807@4 M
2.3;.1.04./?36./.0 4?A7507?3, 573, 47G.84.09 B J78,. lg=7D?>.9
0./..0 4?A7507?3, 573, A7@1.84.09X m3,0./ 7?A? .35.3. 8, M
.NH.-2.3Q, =4./3D9 B 1.2 .35<7@0.2?- .NH.-7P9 O 7@<0
1.04.1?367T@A<7@07@4 2.- .NH.-7P,8 .2?I, C,; M 2.3Q. -327@4
.6.J78,.1g=7D?>.0./.0 4?A750?39 /73807 @4 70 ,3?08 BW?COX

T& + '
( -.3>?37T@A<7@0 -0-?2J.1.0 4?A75073, 7370C

1.04.1?367T@A<.09 .0=.-0 =0.3.2737T@A<7@0 20 90Q7?17 @4
,0C07T@37@<0 D73G?l .1.b.532.G 06.-./0?30 7@ H05,30?3 9
,3./.0.80?217@ =.4.3 11.2.34.0  2.3;./.04./?36./.0

4?A750?39 QB.2737@4 ?0 .<0 J.=4.00?730 7@ /.07007?39 73708
N3b.0./0?37@4 4,<0 /3?1, M ,3./.0.80?1 =.4./3D,
D73G7@0?7@A<7T@09X <J 4?A7507?3, =,4C9 h3,0./.0 ,NH)7T@A<7@00 M

0,623 0B 23;/0 =3/53.0C9 730 .04,b./.073?0 M
0?3D73G7@4 /.1.2.34.0 h><?/-, 23.X
.3;./.04./?36./.0 4?A750?3, .1.0Q0.=.-/[T@A<7@00 .< oM

73 <7@3.C.0<7@3 .,3.2,U./7@4 9057@027@4 M 4,0N.0./ 737N7@4
QB./?3627@4 ?0 737N./, 073473 =3.4.00?3 7@ /.3D.53 T@A<7@0073
7370C 6.3-53 7@W 7@0?0 /.-37P0?3, =43 B N?P7@ 40739

5,-3/27@4 ?0 736?) /.3D.6.=7T@A<.0 7@PP./, HH-7@4 73,0
=?-B7@4 M 2.3;./.0 =.4.6.-.JH.0 6.- WX

1.2.34.0 2.3;./.04./?36./.0 4?A7507?39 D73G0..07@ 4
53JB7327@4 ?0 736?J /.04./?36./.0 B /.3D.53./.0 0?3 .054.0
?P.0./073X

E*



.04./?36./.0 0?3.054.0 4?A750730 .3-.=.<-7@4 ?0 /. O4.9
[?367T@A<.0 7@ 03. /.1.2.34.0 /.<7T@07@A<7@09 W.4.0./ , 737N/,

=-2.G7@4 B ,3?08 =7?3A0 >W.027@4 7?0 /.04./?36./ .0
1.070./.3D4.0 c1?D1.470-.2734.0c B 0734.2734.0
=3.=.0D.2734.0 4?A750?3,X

.04./?364.0 /.070./.3D7@49 .3-.53./.0 cD73G.10./.0 cB
1.1.2.34.0 D73G90A.80?3, 0.H.DG4.0 B ,3./.0.84.0 = 4.3

=,4C =.05,J.87P /.070073, =.4./.3D0 MX

?2-T@A<7@00 h3?0J537@A<.4> J.=4.07@4 M Q?10.3/.-3. /.0
D73G7@0?7@A<.0 =,47@0C0?39 Q?10?378073, ,3.27@@ED0A@ 6.3-./.9
07@A<7@00739 Q?10.3/7T@A<7@0073, /.04./?36.,3.2./.0 -2J3./0?39
53.08 J-?PG4.0 D73G?I7@ B D73G7@0?7@A<7@09 5.5.3780@ =,4C?39
c-?qJ DI7T@H EcX

10?172 h3?0C, 6.=.0b073,8 Q7?10.3/7T@A<7@00?39 QB./?3 67@4
€2?3.0.<7@4c ?0 /.070.537@A<7@09 B =,40.5,3 V.J-.AP  A?39 73-?P
ON27@4 ?0 Q?10.3/7T@A<.0 .02.07@49 D-02?17@ 2.<39 D3G7@0?7@A<.0

06.-./0?39 HO05,30?30 7@ >0.D.2.10?39 D7@<C, /.04. 2734.0
?1.47@-0?3, D7<.84.0 7@ >NH4.0 /3D9 D73G7@0?7T@A<.0
=J7TPT@A<.0 B /.1.2.34.0 /.04./?2367@49 2?3./.17@84 0 B

D73G7@0?7@A<.05.5.3?84.0/.3D9 B .<I0X

.070.537@A<7@00 7@ =,40.53 V.J-.APA?39 J.=4.02.G
1.3D72 0?3/.<.827@4 7?70 D3.084.0 c2?3.D3.084.0c 67?-. 1.0
1,,0732.G 4.340,0X

J--2.G ¢cD3.082.Gc /.070.537T@A<7@00 .<0O =,40./.0

,3.2/.0 VJ-AT@PAO M 7372 /.3D.27327@4 M Q?10.3/ T@A<.0
D73G7@0?7@A<7@09X

?-10 c-?P./.0c ,NH.O7T@A<.0 4.34,00?39 , I37@40
=,40./.0, 9057@07@4 7?0 h3?0C0?3 c?0A.h3?0J53./.0 . [-?3c
J.=4.07@4 /.0700?3 7370C /.3D.2737@4 ?0 /.04./?367 @A<7@007?3,

D73G7@0?7@A<.0 -.3>?3 7173-0739X

3-537P, B J6.17P, V7H=.3.>?37@A<7@00?39 1?2J7@3J0 ?3,
Q?1C>?37@40 7@ hD-.D73G7@49 .NH.-.0C, 9057@04.0 7@.0.-4.0
1.3D9 .NH.-.0C, .02-.0D7@A<7@09 N3b./. 4,b.2.<3,

6.=6.07@49 J6.17P07?3, N.=?3, 6.N-6.07@49 B >.04.A, 2 <l
=.3873 /.3D.27327@4 ?0 9057@02.G h3?0C0?372 B =.J-. -2.G
1.0700?372X 3.0C /.070./.3D7@4 ?0 /.04./?367@A<.0 B .3-.C,0
4,b.2.<3, V7TH=.3.>?37@A<7@00739X .04./?367@A<.0 N3  b.0./0?37@4
D73G90A.80739 07@<06?J 7?0A.3/27@4 7?0 /.04./?36./.0 1.079
0./.3D4.0X .04./?367T@A<7@09 736?J =.4./.3D ,0;6? J ON2?1 M
>P/8.G M .1.0Q,0 >b,b0?3,8 7370C 7@0?0 ,3?708 HO5 ,30?739X
.W.4.0./ 03.0C 6?-C M =.4.D73G./8?0X ./.1./ 5?76 Cr@4

E



905=.07@3 06.-./, .35<7@0.2?- ,3./.0.87@49 /40. J7J / 73623
8.0/7T@A<7@0X

.04./?367T@A<.0 .1.0Q,0 J-73.>.W.07@4073,d hP./0?3, @
>p,b0?3, D73G7@0?7@A<7@09 03.08 /.60 7@ V7H=.3.>?3r@A<7@00?739
-.3?3.<07370 ;?0 QB.27327@4 .<I D73G7P7T@A<7@0073, 3./.0.84.0d
0.Hh37C  4N./2.G /3D, .35<7@0C 70 QB./?3627@4 70
=.4.6.-JH.0 V.J-APA?372X <56,J, V.J-.APA?3,8 7?0
h3,0./ S7@0/8,70.1 J-73.>.W.07@407?3, /.070.537@A<7@ 09 73-?7P
-327@4 ?0 J-73.>W.04.0 H05,30?39 |,.0737@A<7@00730 @
,3.27@0C0739  6.3-./.07@A<7@00?30 7@ 6.-.JH.0.-27T@A <7@09
4,W.4.0./d QB./?3627@4 ?0 V7H=.3>?37T@A<7@00?39 4< 7@J
J-73.>.W.07@407?3, 7@ hP./0?3, =?-X

1.0Q,0 V.J-.APA?372 J.=4.027@4 ?0 .NH.-7P0?3, -?P0 @
5739 1.1.2.34.0 1.17@82.GC7@4 QB./?3627@4 03.08
1,,O737T@A<7@007?39 ,3.27@0C0?30 @ 6.-.JH.0.-27T@A<7@ 09X
.1.2.340 .63.-7@4 1.<0 -3.G7@4 7?0 D-?I 6.N-70./.0
=3.=.0D0?39 7370C J.=4.07@4 <20 737N., 6.N-70, =4 3
J.=4.02.G HO05,30739 B 53.08 ,3./.0.84.0 /.3D9X

#7273>3 3.3 =?- [62.G B 905=.07@3 06.-./.<,0
T@PP2.G7T@A<7T@0 7@0?787P .NH.-.0C07?73, ,3./.0.84.0 4,. JO./.0
1.6?30 7@ =.b735./.07@A<7@00 .6.=72?I7@ =.4.3 4N./27 @4 ?0
4?A75./.0 87@87@407?3 /.4 =3.=.0D0?3 73708 6.=.0b0? 3,0 =?-B?I9
/.-37P0?3, =43 6.3-53 MX m3,0./ 9057@02.G M
=.N2.6.=./.0 =.N2.14.0 4,.J0./.0 /.3D 73-?P -327@4 ?0 7;
4,<0=.N2.14.0 =752.G0?39 .<IB 03.08 13.84.0 /.3D9X

?39 ON2.G V.J-APA?39 /.070./.3D7@4 ?0 /.1.2.34.0

D73G90A.89 J.=4.07@4 737N./, .NH.-.0C0?3, /.-.34.0 /.3D0 7@
QB9X

73G0..07@4 1.070./.3D4.0 5?3, A?3.D0.=.-7@49 0 62J
0.B D?3.00.=.-7@49 =.UH =.0D?807@4 20 H,J- >.8.J./ 0
=?2-B.0C0?3,X 37N P?/2.30?3 /.1.2.34.0 D73G90A.80? 3,
1.070./.3D7@49 =.4.37@4 20 ><7@37/3.-,04, .35<7@0C 2?1735
V.J-APA?3, [7@<- 739 =40..07@4 hD7@- ;, -.1,IX 3.0C ?107@4

?0 <0 >.0,8 73 D73G0.,.07@4 5W2.3 M J-7@<D 7@ 1,72 ,0 737N?I
117@82.GC.<,0 J-73.>W.04.0 /4 .1.0Q,0 6.N-70.-3
.0Q.08 D73G7@0?7@A<.0 >72.05./7T@A<7@00 7@ 6.3-/.07 @A<7@007?3,

N3b.0./0?39 C.0, 73 2?3b,007?3,J 23. .O57@4 7?0 >.04 A2
D73G700?3X .<8 ,0;6?J 87@<8 M -2?1 >.04.4<. V73Q9 .1.08
1.070./.3D4.0 =0.3.273 ;M ,3./.0.807?1 /.1.2.34.0 D7 3G90A.89d

6.=.0b27P .35<7@0.2?-7T@A<.4>X
3>740 0/.-27@4 M =./.1./ G.<3.=?P7T@A<7@09 ?3>V73 QM .327@4
V.J-.APA?37@4 .3-.871?1 ,0;6?J ?>?30 M3 6.=.0b7@4

E:



1.-.32?1,C .NH.-.0C, >7173 4.03.4.30?39 7372 <0 V.J -7370
2?3.G27@4 M H,J- G.03.>?102.G 0.H.Q?107@A<7@09 UON7P B =.U.H
1.1.2.34.0 UI7@07 @A<7@00 .3D?1./7P D73G70,X

(3./.07@4 /.070./.3D4.0 V.J-.APA?3, 4N./T@49 >35 7 @
6.-JH.0.-7@ HO053 M =.-/.6?J ?A? 0/.-, 7@0?0.0C 73
53.087@4 ?0 5327@4 /.1.2.34.0 D73G90A.8, =J-/T@A<. 0

1.04./?36./.0 0?35.NO./7T@A<.0 7@ 737N7@4073, 9057@0 4.0
h673.-,27@A<.0 0.H.53<.10?39X

.04./?36./.0 073.05?87@A<7@00 ,3./.0.827@4 M O0.B
0734.2734.0 4,b7872X

.04./?367T@A<7@00 ,3 D73G7@0?7@A<7@00 ,3./.0.80?17@*.4.3
,0;6?J .35?0 ON2?I M 6?-C M 7@070. 1?J7@3J0?3 73708 .35<7@0.2?-
hD-.D73G7@40 MI 6.<4.0.2737@4 M 03. /?0J7@0.7T@A<7@® ,J/
1?J7@3J30?3, .35<7@0.2?- hD-.D73G7@49 =0.3.273 M 4,. <0 .<0
5?26C7@4 ?3> .1/, 2?0 4N./2.G .1.b.273 0734.0?30 7@
0734.-,20?39X

3-.537@A<.0 ch6?73.8,.0?3,c /.1.2.34.0 7@ D73G90A.8 ,
1.3D.2734.0 0734.0?30 7@ 0734.-,20739 >.04.A2 7@ > .04.0.0?0
6.<4.0.2732.Gd 1.04./?367T@A<.0 D73G7@0?7@A<.0 >07T@<A72X
057@02.G M 53.0C 5.J./.3D?1 93- =?-B<.| H4>?3,

J6.17P, [7P4,8 073/.<.827P 6.=.0b073, 7@ A7P.3/27P

.3-.53.0C, cG.1.<7@A<.0c =.4.6.-.JH.07T@A<7@00 .6.=7 27P
73./.1.0 0734.-,20?3 ¢J-.05.3-0?3 -?H0,/./.0 6.<4. 00?3 B
<l0c

.3-.53.0C, cG.1.<7@A<.0c A7P.3/4.0 W.4.0./,
J.3C.2737@40?3, hD-.D73G4.0 2?3./.0D04.0 /.3D.273 4.0
4.N2.GC, 0734.073

.NH.-.-37@A<.0 .NH.-.0C.<,0 h32. .3Q./7@3507?3,
-B7P7@A<.0 .NH.-.0C.<,0 D73G90A.89 >07@A.D37P 0734  .0?3X

734.0?3, 7@ 0734.-,20?3, 1.8,70. 4N.)2.G =.4./.3D9
D73G0./.073?70 N7N.V7@4 M /.04./?367T@A<.0 D73G7@0?7@<.0 >7173

7173-0?39 B 1?J7@3J0?3, 1.8,70.1 hD-.D73G4.0 ?3.NH,C 0 MX

1.08 0734.0?3, 7@ 0734.-,2.<,0 5.N-, =0.3.273 ;M QB.2737l
=J-./D73G7P -0-?J./.0 =.4./.3DX

?2J7@3J073, 6.=.0b.3/, 61.0.2737@49 53.08 .35<7@0.2 ?-

hD-.D73G7@49 .NH.-.0C.<,0 D73G90A.87@4 -?P, 7@07?87 P
N?P7@40?3, >.8.=<-7@40 7@ /.3D.2737@49 7@PP./,73?0 =?027@4 ?0
0734.-,2.<,05.N-, 23.X

<J6?J .1.08 4,273 .3-.53.0C, c9J- D73G.107@A<7@0 0?3,c
.NH.-.-37@A<.0 0734.07?3, J.=4.04.0 =0.3.273 ;M =] -/
=.N2.3/?1 .NH.-7@W, 6.=.0b.3/9 737N?I 73././.0 /.049 X 7@<09

2?3>?37@4 M 0B 4<7@J 1?J7@3J0?3,0X ,.W.4.0./ 07 34.0?30 7@
ET



0734.-,20?39 V.J-.8, D73G7@0?7@A<.0 2?3I7T@G7@A<.0 7@D0.=.-4.0
=,4C0 ?0X

.3;.1.04./?36./.0 4?A750?37@4 .1.0Q0.=.-7@/ 5?3 7@ 0?0
/.3D.53./.0 0?3.054.0 4?A750?39X 3.0C /7;2.G ?0 /. 3D.273?17@
1.04.1?367T@A<.0 D73G7@0?7@A<.0 90A.8C7@4 QB.27327P .<0
N?P7@40?39 7370C 6.=.0b7@4 7?0 .04,b./0 4b4-7T@A< 7@0 B
1.1.2.3;./.0 =.4.6.-.JH.0 737N4.0 9057@07@4X

( -.3>?37@A<7@0 /.04./?36./.0, /.3D.53./.0 073.054 .0
.0=3.W?N-7T@A<7@09 4,N- .1.b.07@4 M 737N./, ,3.2,U./ 7T@4 737N,
W.4.0./7@4 B 4N-./.0 >07@<A ;, [37@4X <0 7@PP2.G M 737N./, HO53,

[7@G4.09X .3D.53./.0 0?3.054.0 4?A750?30 hD-.D73G27 @4 20
1.1.2.34.0 >7173 =.3A7T@A<7@00?37@4 >.<8 53.08 /,3.1 4.0 QB?30 7@
N3b.0./07?39 6.<4.0.2732.G ?0 /.1.2.34.0 737N./, J7@ ><?/-,

.1bB 532.G HO05,30?3, .1.0Q0.=.-/[T@A<7@00?372 03.
[,,O737T@A<7@00?372 7@ 6.3-/.07T@A<7@00?372X ,W.4.0 ./ 53.08

/,3.14.0 N3b.0./0?30 7@ QB?39 .04,b./.073?0 /.H2.G ?0 /.04.9
/?36./.0 0?3.054.0 4?A750?3,8X 3C.0 >.3Q3 M /.04./ ?36./.0
/.3D.2734.0 7@ 0734.2734.0 4./.35./9 73C.0 =J-/ M D73G7@4
<56 =.4/3D9 .<0C.0 V7C3.07@4 M /.3D.53./.0 0?3.0 54.0
6.=.0b9X

.3D.53./.0 0?3D73G7@A<7@09 -.3>?3.127@4 M 9J-
/.3D.537@A<.0 QB,d =3.4.0 /.3D.537@A<7@0 c/.4 87@8 7@4cX

3.4.09 P?/.2.3, 6.=.0b0 M J-73.5.3,0d /.-.3?I7@ 73 7N./,
.1.b.53.0C /.4 I7@G?I7@ 737N./, HO5,3X 3.4.00?39 -32 7@4 20
4,<0DG.<,0P?/.2.3,/7P4,8 B ?0A./. ?06.3-.5,3 / -.34.0X

3.4.00?39 07@<0 =3A7@A<7@07@4 >7P7C.3/4.0 ?0A.. ;720X
3.0C /[37P 2?0 >7P7C.3/2?1 /.1.2.34.0 .2?], >.3Q3

4./35./0?37T@4 ><8 5. ?0A/<0 ; .0.-7@4 =340 ,
1.-.37@4,8X

.3D.537@A<7@00?39 737N./, H05,30?3 I7@G?1I7@ 1.4
.1.b.53.0C0?3 /.-3?17@ 6.=.0b0?3 ?0X .3D.537@A<7@0 0?39
-327@4 7?0 DG.<,0 P?/.2.3, 03. -?P./10?3, /.4 S7T@0 /8,70.1

J-73.>W.07@407?3, /7P4,8d ,3?08 |,.0737@A<7@00?3,J. =4.00?37@4X (
-.3>?37T@A<7@0 =3.4.0, /.3D.537@A<7@09 /.37P M >7P7 C.3/2?1 DG.<,0
P?/.2.3, 47-X 3.4.00?30 7@ /.3D.537@A<7@00739 -327 @4 ?0 D3.273

B >.0.273 905 737@4d ,0,C.0 8.G3 M /.1.2.34.0 =3A T@A<7@09
.<0C.04?G M >.0.273 =3.4.0073, 7@ /.3D.537@A<7@00? 3, G.2.19X
.3D.53./.0 0?3.05?87@A<7@09 7@PP./,73?0 6.<4.0.273 2G M

737N./, .0Q, 1,.0737@A<7@00?372 739 J.=4.07@4 M =3 8?3, <0
N3b.0./9 73708 17@G4.0 =.4.3 0. /.37P M 9057@07?| 73 TN7@4073
QB./?36?1 7@ .3Q./?1 =3.4.00?3 /.4 =3.=.0D0?3X

%



.04./?36./.0 7@ /.3D.53./.0 0?3.05?87@A<.0 =.4./.3 D9
4>7Pb./.0 ;, 1,0, ?A? ;13.82, /.3D.6.=./.0 0?3D73G T@A<.4>X
.04./?367T@A<7@00?39 J.=4.07@4 <20 /.3D.6.=/0 0734 ?3
¢/.0700?3c 7370872 /.3D.2737@4 ?0 .0Q0..04, D73G7 @0?7@A<.0
-.3>?3 7173-0?39X

.3D.6.=./.00734?7372 J.=4.027@4 ?0 .NH.-.0C.<,0 h3 2.
J/,0>9 -B7TP7T@A<7@09 9054,b7@40730 7@ .2.3-9 .1.b .53.0C0?3,
=3.4.0073, 7@ =3.=.0D073, /.-.34.0 /.3D9 W.4/?-0?3 9B .<I0X
-W.4.0./J.=4.027@4 ?0/.3D.6.=./.0 0734?73, H.H-4 .0
6.-W.;.v?39d D73G7P ,3.2./.0 5.N-, J.=4.00?37@4X

TE #(g Q
.04./?367T@A<7@09 >.35 J78,I1/.0 h3D.0,04 M 7@O0,

0.3D.84.0 ,3 h3,0,;.VI@A<7T@00739 [17@82.GC9 B J78 [}
=7D?>.0./.0 4A07173-9X

4>, =.-/6?J .3-53.1.0 /71?/-2, QB.2737@49 >.35 @
-B./.0 D73G90A.8 MX 367?J /.070 8.0/.8.G H4>7@4d . 3-.53.1.0
[71?1-,27@4 1.1.2.3.1.0 =,40.3/7@4 7@J7@40./.0

=J--T@A<7@07@4 B .<I0 905D3/27@4 ?0 -.3>?3 -.3,C, 7@ .OD7@A<.0
[BAT@A<.0 7@ 73./.2734.0 4.35,/ 72C?3 7@070 -.3>?3 H.102.GC 7@

J72737@<A0?3 =?-.C3C37@A<7@0073 1.04.1?362.G7T@A<Q
D,-./87T@A<.0 7@ 6.-.JH.0.-27T@A<.0 -.3>?73 4./.35./X

(0;6?3 ON2?1 M /.1.2.34.0 .6.3.-, QB.2737@49 .1.0 Q.0
J-73>W.07@40?37@4 B .NH.-.-?P?37@4 4.35/.08 6.N-7 0./.0
V7H=.3.>?37@A<7@00?39 03.08 1,,0737@A<7@00730 @
6.-.JH.0.-27@A<7@09 /.04./?367T@A<.0 P?/2.37@A<.0 / 7P4,8

1.3D.27327@4 70 737N./, 0734.-,2.<,0 V.J-.APA?372X
#..<0 [.04.1?367T@A<7@00?37@4 QB.27327@4 ?0 0.B

;/.3D.27327P 7; 6.N-70./..0 =.3.>?37@A<7@00?3 7370 C /<.0C, 7?0
17;27@4 >0.2737@A<.0 905=.07@3 DG?3, =3.67@3.0C, .0=.-./.0
=.4./13.0C, /.4 =./.13.0C, =.P735./84.0 /.4 6.-/.0? I7T@A<.0
6.=.0b47@0C0?3, V7HDO0.=.-4.0 .0Q0./.0 NV7@407?3, 7 @ <l
=,4C?3, 23. B QB.2737@4 ?0 /.04./?367@A<.0 /.4 H4>, J78,.1g
=7D?>.0./.0 4A07173-9X (J/ 2?3b,0J J?3-73?0 4,=<7@J 27@4 M
.3-.563./.0 ch673.8,70c D73G90A.8, =?- B ./-,273?0 0 ?3D73G7@4
03. 23.X .04./?367T@A<.0 D73G7@0?7@A<.0 .35<7@0.2?- 7@A<.0 23.
M.6?J .O57@4 ?0 .0=.-0?3, 2.3C.D,G9 03.08 ,0C0.3-. =.<-4.0

=0.3.2737@A<7@09 .NH.-.0C72 >.2.3.32.G7T@A<7@09 =7 D?>.0./.0
-3.4.532.G7T@A<7@09 B .<I0X

.04./?367@A<.0 /.3B73.D7@<0 >.P.53,;9 4.350 MX .3 5,/ ?0
D73G.3/7@4 4?C?0.0?30 7@ J.3C.2737@40739 2?3.V/H7@4 =7@4C9
hD-.D73G7@4 M0?3D?-/ 7@ S,0.0J./.0 1?2J7@3J0?739X < 5



D73G90A.87@4 03.0C =.0.3.273 A?1?372 /.62.G ?0 4,4< .08 =7-
0,0 ,3 .3-=<-7T@A<7@00 M D-07@4 J78,1..0 -0-?J 1.0
C.P.C.[.0 B <l =3>?37T@A<7@00?37@4X 05 737@4 .<5 =.3.>?37@g
A<7@00730 .J-,U.0.>.3 .2?], 0.3D.07T@4 7@ >.35.07@4 ? 0 Q71C
>?237@4 073 73./ 7@ >72.05./7T@A<7T@0X . >.8.-327@4 M 03.072 73

JIO>7@0C73?0 V7H2?I M =J.3.//0 .NH.-0C, >07@<A0 7@
>72.05/T@A<T@09X ( -3>?37@A<7@0 5.3.J/0>d HJ- . U? 7@
N.37@0./7@4 M .U?l >.3Q3 73..2734.0 >.0273073, -2J. /3.3
IN,19 V7H2?I M 03.08 .NH.-.0C, >72.05./7@A<7@09d 4?  3Q?0.172
4-273 NH.-.0C,0X 2G.8?1 7@ N.37@0./7@4 M 42G.0.| 4 -.273
NH.-.0C72 0>.P2.G0?3, A,29 03.08 .NH.-.0C, -?HO,/ 1.0
=.D?82.G7T@A<7T@09X <J >7I739 =.0D?83?1 20 03.0 73 4 /[7P438
47G.8?1 20 .NH.-/.04,0 0?3/.<.827P 6.=.000?39 4<7@ J 17P4.8d
NH.-0C,0 B .NH.-0C.<,0 4,b.2.<3,0 .NH.-7P0?3, /7 P4,8
073/.<.827P 6.=.0b0?39X (J/ C.0, 73 /.1.2.37@49 .4? 0,8 .1.b
ON.0./7@4 M 737NJ, =3.>?37T@A<7@00?3, 4?b D-027P 4 .35/.08
P?2/.2.37@4 .6. >.35.8?1 M 0.B .<5 D73G90A.89 .27l >35 7@
>72.05./.1,8 5.3Q7?1 J78,.1.1.0 =.3.>?37@A<7@00?39X .1 2.34.0
/.3B73.D7@<0 HO05,30?3,8 M 4.35.08 .NH.-0C.<,0 H4 >,
[712/-,2, QB.2737@40 7@ 03. D73G7@0?7@A<.0 P?/.2.37 @49 73-?2P
737N,; 5?3 20 /.-.37@4 J78,.1g=7D?>.0./.0 4?2A750?39 X

(0;623 1.1.2.34.0 -0-23/0 7@ 2.3;./.04.1236...0
47A750739 .<06?J MI J78,.g=7D?>.0..0 4?A750?39 6. -4.1.0
[-?D73,. 20 B /,3.12?1 20 >7173 =.J.3./.3D?37@4X m3, 0./
=J3.//0 D72.J.0C9 /4 6.H3/7@49 4N- Ml ?P?I M
4.35/.08 23. .05?217@ =073 =7D?>.0..0 4?A75X .<8 J 78,.lg
=7D?>.0./.0 4?A750?39 /.1.2.34.0 D73G90A.80?37@4 90 5=.07@3
U.0.;7@4 20 D-?1 B J/J?1/,3.12?1 4,.<0 "%g35 5.3, /? J73,8X

#78,.1g=7D?>.0..0 4?A750?3, /,3.14.0 V73Q?3 0.H/,0 7@4 Ml
M,0/.~.32?1 J./.<04,.<0 I-70 ?<7<,/.-.3.G D,-V 73Q,8=7-7
6.30 5.3Q.0 53.08 0?37@W.<,0 =0.3.2737@A<7@00?39 . 6.87@82?8
73 >.8, 0<7@A./.0,8 4.35/ 7@0?0 0.B J78...0 7@ =7DB73
6.=.0b47@0C0?3X  ?3/.<7@4J [.04./2367@A<7@00?37@4 &7@A..0
HA.00?3,8 >.8, 1.<0 /,3.17@4 20 J-.8? 0.B J78,.Ig=7D 2>.0..0
HA.00?39 7370C /.62.G 20 .1.2?| >73Q3 4..35/,
6.=.0b47@0C0?3, >.2.3.34.0 =?- [6.-.0?217@A<.0 =3D .0C,
,0C0.=.J-.-4.0]X

1.2.3?1 1.04./2367T@A<7@09 J78,.1g=7D?>.0./.0 4?A75 073,

hDO7T@A<.4> ON.0./7T@4 M OH B .1b 7@J7@40.J,3?17 2
[.04./?367T@A<7T@07@4 J78,.1/,.0 D73G90A.80?39 4,b.0Q 05,0
=.3.>?37T@A<7@00?39 .1/. QB./.0 B 7; QB./.0 H4>?39 1,3.1?1
.NH.-.0C.<,0 17121-,2, 23. 073.05?17@ ?P.0./073,



A>TPb7@A<7@0 ,0;67J 8.0/.1, J78,.19=7D?>.0./.0 4A 07173-, QB.g
2734.0 .<06?J MI .NH.-7P,d Q?10.3/7@A<.0 06.-./0?3 ,0 .1.271
=.4.6.-JH.02.3C, .6.=724.0 =.4.3X

#78,717D,./.0 =?-.07-7T@A<7@00?39 2/.<7@4 ?0 73 ?A? P?/.2.3,
D73G7@0?7@A<.0 =.b7P7T@A<7@09 072 6.<4.0.2732.G M 03.
4J0.D,-/.0 D,-?1,C0?372 6. : ,09d 4.35.08 =?-
NH.-?17@ /.37P7@A<.4>X

F.670.8, J78,717D0?39 2/.<7t@4 20 73 [H2G <0
=.0D.4.0C,8 A? ,0,6,J,0 M 4357@ .NH.-?I7@ 8.0/7T@A< 7@09 03.

-3.4.532.G7T@A<7@09 ,0;6?J 0.B /717/-,2, >.37<.g=7D ?>.0./.0
4A07173-9 .NH.-.0C, .3-.537P./.07T@A<7@09 /.37P M .0D.4
>.3Q3.0.1 /.4=./.1./9d 4, C.0, .0D.4 ,b0?IX

.04./?367T@A<7@07@4 J78,.1...0 D73G90A.80?3, /.1.2.3 4.0
=.4.3 .0=3.W?N- M 6.3>?3.>.3 7@0?0.1 53.08 4.J,0 =.2 J-, B
A>7Pb.).0 -?P?/.-27T@A<7T@0X 4.0 -?P?/.-27T@A<7@09 J -.827@4 M
J78,717D,./.0 =?-.07-7T@A<7@00?3, 4,b7872 1,3.1?172
-?P?/.-27T@A<.0 =.2.C4.0 J78,717D,./.0 =,40./.0 ?P.0. /0?39d
=.387@4 5,-7@4 V.J-.APA?3,2?3I7T@G7T@A<7@0c& MR T "cX

#78,717D,./.0 =.384.0 ?P.0./0 7@0, ?3/7@ =,40./.0 Q Bd
=.38.037@<8 B =.38.A?3A/.<,0 =387@4X .38.037@<8, =4C7@4

90/.G M O0O37@<89 /4 H7JC<0 =.P735/87T@A<7@09 J./ <O ,
-.3>?37@A<7@0 J7273.1.0 0O37@<8, 037@8./,8073, 5?37 39

0734.2732.G ?0 ,J/ 06.-/0?39d 6.<4.0.2732.G <0 = ?-.9

O7-7T@A<.0 G3.D372 73, N3b.0./0?37@4 .08/.827@4 M = .38.037@<89X
.38.037@<89 /.3?I, M J.=4.0?1 736?J 06.-./.532.G =.P 739

5/87T@A<.0 =-7@/ -?J./ 739 /,3.127@4 M .0=3.W?N- -?P?l.9

-27T@A<7@0 J-.0.I7@ =.4.3X

T<T@A<7@0 7@0?0 =.38.037@<8, -.3>?3 5.J./.3D7@40?3X 1.27?I
-.3.G2.G ?0d ].0.- =.38.037@<89 "] 7T@PP7352.G =. 38.037@<89 B
&] QB.<0.82.G =.38.037@<89X

O.- =.38.037@<89 ;7@0, 0.H.6?J 6.-3.J-2.G 61.0 /.4
QB./?362.G =.38?3X <0 7@0, 4,<0 905=.07@3 A?4.-/
T@PP2.G7T@A<7T@0 B 4?G 5?3 7@ ON.0./7T@A<7@0 7&T,P=.2Q9 03.
4.J0.D,-./.0 6.-3.J-2.G7T@A<7@09X

@PP7352.G =.38.037@<89 .0.- =.38.037@<8,8 -.3>7327 @4 M

=,40./.07@4 03.072 73 =0.3.2737@A<7@0 M -.1,J -?P?/ ~2T@A<7@0
J-.0.1 =.3827P0?3, 2?3.>?347@0C, 4.J,0 737N./, ,3.2, u.,
6.-U.107?3, B =7?-B.0C07?73, 2?3.>?3<.IX <J QB, W.4.0/
=.3827P0?39 0.H.6?J G.07A.07@4 ?0 .1.b.532.G ,3.2,U 1,0

53..1.0Q,0/7P4?3,0 7370C =?-.D.<7@4 C00.3/27@4 ? 0X

&



)B.<0.82.G =.38.037@<89 .1.27| -.3.G2.G QB M >.2./ .0
47-d =.38.A?3A,/.<,0 4?A75,0X <J 5?6C7@4 =.38.037@ <8, 61.09
H,J- QB.<0.82.G M B hD-.D73G27@4 M 737N./, =.b735. 1.07T@A<.4>

=.3873, .43.6052.G QB./?367@407372 =.38.A?3A/X .3 8739
[.37P 20 1,071 ,0;6?J >.8 .<06?J MI V./X .8 =.38, 5?6C7@4
6.-.JH.0, =0.3.2737@A<7@09 .O0.- M >.1.8,73?0 D3.08 27@4 M
=.3827P, 6.-.JH.09X !/ =.38, 5?6C7@4 -327@4 ?0 6.- JH.O,
=0.3.273 -.3>?3./07?39 73708,8 =.3827P9 90-37@4 M , 3 1.3G,C,0
=.4.6.-.JH.07P9X

.38.037@<8, QB9 7@0, ,0;6?J ,3 .1.2?2I7T@A<7@00?39 . <06?J MId
A?37T@A<7@00739X 1.2?217T@A<7@00?3,8 M .<0 73 =07/32@A<7@0 M -.1,J
.04,b./.073?0 7@J7@40.J,3?1 h><?/-9 >7@0 =.384.0 90A .8C7@4
,0,6?2) 0.B -?P?/-27T@A<7@0 J-.0.1 =.3827P, 2?317@G./. 0
9057@0./7T@A<7@00?3, 4-.G7P7T@A<.0 ,3.0?/7T@A<.0 .J- ,U.0, H7JC,
[T@1-7@3.<, 4.J,0X 7?37@A<7@00?3,8 Md =.3807P, .0Q, 0?3.054.0
=0.3.2737T@A<7@09 J-.82.G -?P?/.-27T@A<.0 4N./4.0 5W 2.37T@A<7T@09

NH.-.-37@A<7@09 0.0D2.G.<,0 =.384.0 5?6C7@4d 03. /1,3.14.0
.006.-./.=.34.37@A<7@09d /.62.G ,0;6?J W.4.0./.<,0 .<06?J MI
0<7@A./.0 4?G G.HIJ7@407?3, =?-X

?P?/.-27T@A<.0 J-.84.0 4,b780?3,8 .1.271 1.<0 /,3.17@ 4 7@0,
=.38.A?3A,/.<,0 =.387@49X #78,717D,./.0 =.38.A?3A,/9 737N/,
=.3873, =.4./.3D Md 7@PP2.G 2?3I7T@G7@A<.0 h><?/-, B .1.3/.<,
73./.C.0./1.0 >07@A.D3,;,0?3, >.8.=<-4.09X <0 /3 7P M
.08/.82?1 ,0;6?J H4>.<,0 .<06?J MI .0=.-/.0 QB72X 4>.<,0
=.384.0 W.4.0./ 47/ =.3807P9/.37P M .NH.-?l g"% 4.357@ =7?-X

.38.A?3A,/ 1.04?1,J 0.H.6?J 6?-C M /.04?I J78,717D,./ .0
=?-.07-7T@A<.0 G3.D,39 =J-./73?0 .1.0Q0.80?I =?-.07- T@A<.0
h><?/-9 .1.3/.0 .<0 >07@A.D37P =,40./.0 =J/.87T@A <7@00?39
53.08 47?/0.>.07@49 =?-.07-7@A<.0 2.3/.G0?39 HO05,3 0?39
06.-./0?39 B .<I0X .38.A?3A//, [.-.3?I7T@A<7@0,8 0 3.73./8 M
[.H2.G J-.82.G -?P?/.-27T@A<.0 =.2.J-,7@A<7@09X

.38.A?3A,/.<,0 QB9 06.-/.=.34.3 M /,3.1?1 ?3> =3 I'M
13U W.4/?-7@4 B 4?G.A,2 4.35/.08,8 J-.0.1 73BM HO053 ., N7@3b
-?P?1.-27T@A<7@0X

?P?/.-27T@A<.0 J-.84.0 J78,717D,./.0 ?P.0./ M 0.B 5, -1T@49X
#78,717D,./.0 5,-7@49 /3?l, M J.=4.0?1 736?J =7-.07 -4.0
h><?/-,0 .10;27P B 03. 06.-/0?3,8 210?172 .1.2?1 M./ 0
,3.5.3Q7@A<7@007?3, 90/.17T@4 B .3Q.0.D37@4 D3.084.0
=.4.6.-.JH.0 4,b780?372X #7273.>.3 5,-4.0 4?A759 O7 @D./1827@4
M -?P?/-27T@A<.0 =.2.C4.0 .<I J78,717D,./.0 4?A7507?3, =?-X
#78,717D,./.0 5,-4.0 QB?39 /3?7, M 5.J./.3D?l 9J- 5, -7P,

537@A<.0 9J- QB.<0.840 .J-,U0, 9J- /[04./?364.0
E



6.<4.0073, 9J- .08/.84.0 /.070.2737@A<.0 B 9J- 5, -4.0
.08/.84.0 273.>?3<.1 4.30./,8073, -?P?/.82.G7T@A<.0X

1.J-.APA?3, 2?3I7T@G7@A<7@09d 736?J -?P?/.-27T@A<.0 J -.84.0
?pP.0/ 1. M >7173 J78,717D,./.0 =?-.07-7T@A<7@00737 @4X
?-.07-T@A<.0 h><?/-,0 G.07A.0.19 J7273>.3 JJ27@4 M
V.J-.APA?3, 2?3I7T@G7@A<7@0,8X <0 0.B J78,I1./.0 ?3B7 @<A07?3,
7@J7@40.J,34.0 ,0CO7T@37@<0 ?P.0/ MX 1.2?1 -3.G2.G M
V.J-.APA?3, -?2J./.2737@49d ] D3.273 V.J-.APA?3, " ]2,Ulg
D3./.0-2<.10?3, &]-?H0,/./.0 D3.17@40?3,X

3.273 V.J-APA?39 073.17@4 7?0 =?-B<. .P><7@30739d
.3H,20?3 =3.-.3./2.G 0<7@A?3 .0Q0./.0 V.J-.APA?3X

,U./.D3./.0 -2<.10?39 6?-./.0 2,U./.D3./.0

V.J-.APA?30 ?0 0.0.0.0 -?P?/.-7@0?39 4.35.=.4.3, 0<7@A?39B
<I0X

?HO,/./.0 D3.17@40?3, N.3C,0 ?0 5.J27@4 -?HO0,/./.0
4,b780?3, hDO7@A<.4> D3.082.G B 6.=27P -.3>?3 -2<.10 ?39 c/,07g

S7-79-7J.6.-/?30?3 0/.3073 S,1473 Q.<0.D37@A<7@00 ?3
J/.2.1./0?3 B .<I0cX

71?/-27@4 .1/. 4A07173-, V7H=.3.>?37@A<7@0073, 53 .7
QB./.0 H4>?3, .1.b073507?3, .NH.-7P07?3, =.4.-?P?1,7 @A<.0
03.08 U,N- >NH4.0 2?3.>?73<. .0=3.W?N- -?P?/-27@A <.0
.6.=724.0=.4.31.<0/,3.17@4 7@0, J78,74?-3,/ 4?A75 9X

<J /.3D, =.384.0 06.-./9 ,3./.0 /.4 J6.J27P .<06,J ,
2,U./ J?PG?I0 M 737@4 .1.b.0. J78,74?-3,/ 90-37T@A <.0

.0=3.W?N-7T@A<7@0X ?3b,0,J .35<7@O0C7@4 737N27@8Q) J78,74?-3,/
5,3C9 . V27@4 V7C3 H4>7@4 QB.2732.G 4,b.0Q0.<,0
V7H=.3.>?37T@A<7@00?3, /[17@82.GCX <J-?P H,J- [.3B7 3 M
J78,74?-3,/ ;V.0,NO?3, 90-37@A<7@09 7370C B 737N7 @4 7?0 A?
J78,74?-3,/ =.384.0 90A.8C7@4 ,0; =.38?3 ?0 -32?17@X 057@02.G M
J78,74?-3,/ ;.V.0,N0?39 >.W.0?I ?3/7@ -?J./,d =.P735 ./18.1.0 B
D07J-,/./.0 cJ78,.1.1.0 .194>104.0cX .P735./8./.0

;-V.O,N0?3, 06.-./0 M .3-.871?1 H4>,  4,b.0Q0.<,0
=.3.>?37T@A<7@00?39 h3,0./ -2<.I .0Q, /7P4,8 D73G90 1?37b
90-37T@A<7@09 =?-B<.] =.3873, hDO7@A<.4> i)?3 >WO0O, .NH.g

-.1,80?3,8 7@n4 G3.D3, 073 0.H.DG, 23. /8.0/.0.<,C =4.-?P
.NH.-?lj 0?3 [71?/-,2, .05.40?3,8 7@n4 [=3.2,3?C
>0./.3.0.47@-, c/.4 G005<.0 h32. -70./.-.37T@A<.0 = .3J.0,C,
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<7@J .3D?ICO0 <0 M 73 =.U.H /.1.2.34.0 4,b,0 4./. 35/,

P?/.2.30?39 .2?I, N.- =./2.G ?0 13?17@ B 90/.1?17@ /.1. 2.34.0

2?1, >.3Q3 4./.35./,8 J-.82.G -?P?/T@A<7@09 B =.N2, ;-10?17@

J-73,0 hP./0?3,8 =.P7352.G9X . >8.1?I7@ =.4.3 736 ?J 1.070

2?35J P?/.230?39 6.3-273 2?0 h3,0/ 6.3>?3.>3

.08/.8071 =.38.A?3A,/.<,0 =.387@40?3 =.05,6?1 =.P73 5./8271

J/O>0./.0 hP./0?3, .NH.-7P0?3, =?- .NH.-7P0?3, =4 3

.6.=72?1 .1.b.3/7T@A<7@00?3, 4N-.6?J 073/.<.84.0 =0.3 .2737@g

A<7@0X

.b735.3D?1C0?39 ,4.J-.>.0./.0 20X

?P?[7T@A<.0 V7H.0./4.0 J,42710?3, .4>7Pb./.07@A<7@0 9 .<J
14 <0 =4./3D7@4 /7;27T@4 M -?PAPHPRA<I007PO@K@X 73G0..07@4
-?P?[7T@A<.0 C.0.//0 DO0.=-40 =43 /3127@4 7?0
-?P?7T@A<.0 17?702, -.3>?3 4,.2730?3d ON.00?3 >.1?3 A2?3 B .<IOX
7T@0 -?P?/7T@A<7@09 6?-C M 1,0, J-7@<D B 6.30X $.0, 73 H7JC?39
[J,42710739] /.37P ?0 -.3>?3 ON.0./7T@A<7@00?3 7@070. | .6.
=.P7357P9 6.3-.273 M -?P?/7T@A<7@09 QB./?36?| .<06?J 73 90/.9
I7@49 .1.2?1.07@<0;.V72 ,4.3-,0 =.4.6.-JH.0 1,0,X

,b.0Q0.<,0 /747@0,/.8,.073, .35<7@0.2?-7@A<.0 H7;9 057- M
0.B =7-.5.3Q/.6, >.8./.<7T@A<7@09X ?-.5.3Q/.60 .0 =3.W?N-M
737@P.3/7P9 =.4702, A? =.P7357@49 9057@02?I M .0H. A.3X

(0;6?J ON7@4 ?0 /.1.2.34.0 -?J.>.00?39 k* Mb :g :E< Mb
ETg**«: Mb g™l 4,b.0Q0.<,0/747@0,/.8,.0?3, . 35<7@0.2?-7T@A<.0
>.3Q3.84.0 =4.3 .0=3.W?N- M 0.HC.0 D.P.V.39 =.P735 ?19

=J-./?807?1 <0 /70/3?-.80?1 .<0 -?P?/7T@A<7@00?39 73 70C
=.P7354.0 h><?/- ?0 >.8.1?1 =.P735.D37@A<7@00?37@4 ?3/,4.3-
>.173, hD-D73G7@49X 0=3.W?N- M =J0?I =?-5.3Q /6

=J--4.09X 7<T@A<7@0 7@0?0 =?-5.3Q /.6, =?-B<l Q B?39
=.38?3 -.I .1.b.3/?1 [3/0?17@ .3-.=.<-2.G 4-C?39 4 357@
W?J-?39 B Q.<0?73.0D9 D0.=.-?1 1J?I7@ W.4.0./ 7@ 6.307? 190/.14.0

>07@<A9 B .J-,U.09X

?-5.30Q /.6 /.3?I, M =J--?1 0.B .NH.-.0C, .1.b,0
35<7@0C07?3, 0/.-4.4>  2?3.=J/[TPT@A<.4>X 4.6.-.JH. 0
?P?IT@A<7T@09 A7@<I /-. DO.=-?1 A? ,0; ;V72 M 90/ 12?1 B
,3.1.0.8271 =.P7352.G9X



?-53Q /6, .35<7@0.2?- ?P.0/ M i>.8 51073
C.P.C.LOT@A<7T@09X O0A.[.0?39 67?-C M OD.0 73 P?/.2 .39
6.-3.J- M 03.08 =?- C00.3/?1 8.0/.8.G =?-.C3C37P =.3 8X

.04./?367T@A<7@00?37@4 -.3.G2.G /747@0,/.8,70 QB?3, 8 70
0.B 7; QB./.0 /747@0,/.8,.0?39 [NN7@/0?3, -.3.G7@49 X 05 737@4
?P?IT@A<7@09 NN7@/, QB72 N.- .2?l, .3.D M =P73527@4 C.0
6.N-70./.0 cQB./.0c =.P7357@4073, /.0.10?372X

?6?- NN7@/0?39 7; UND3,- -?P?/7T@A<.0 =4>.2 ?0 2.< ?N7@4
<07@.470.<0,2 ,0;,6?3 87@<8 7?0 -.IJ =?-.07-7T@A<7@ 00?39 7;
QB./.0 =P7357@40?3, /.0.10?372 -3.G27P -?P?/7T@A<7@ 00739

=.U.H /.37P 20 1,0?1 UND3,- B 06.-/.<,0X 3.0C /.37 P 20
=?-.605?1 /.1.2.3;./.0 .6.D. 737N7@40?39 .NH.-.0C.<, 0
[71?/-27@4 V73Q.3/?17@ 06.-/X .U.H NN7@/0?39 905 7@02?1,C
737TN7@40?3, 273.>?73<.| -?P?/[T@A<7@00?3, .0=.3/, .3-. =7JC,
=?-B.0C ?0X

<J6,J72 4,b.0Q0.<,0 /747@0,/.8,.0?39  /?0J./.07370
.0=3.W?N- ?0 .4>7Pb /.04./?367T@A<.0 0?3J7@4 -?P?/.- 27T@A<.0
.35<7@0.2?- D73G.17@A<.0 /.1.2.34.0 H05,3073, =.b7 P I7@G4.0
=43X 2?08 5. M =J--7T@4 .473,/.8, ON.0.273 47?07b ?3
J71.<,1.3G,C9 i3> 73BM 470?b?3, 4.J,0 H7J?1,J . J7T@4 ?0 A? 0.
4.35/.08 =?- 1?707@ ;, D-07@4 .6. ?J =437@4 ?4 < 56,J,
>07@A.D,39 J6.0,;X <5 4.357@0 6.30.67J 7;0;.83?8,C dJ. M .4 .0g
V7VTH [3G,C9X A? 0. ; [37P.07@4 4.35.08 =?- .3

=.P735./87@49 /.3D.273?1 7@3?40 .0=7@J.1, 2,U./7@4 M ;Mn 73 =?08
53.07@4 M /.1.2.34.0 >7@0 M7@A<7@09X ; A? NO?3, ;7A? /.6,/0?3,
=?- D73G 7@0, 4?0?b?39 .<14.35/.08 4,<07@ 4,.<0 4.35/.08 =7?-j
kT Mb :&IX

12?1 BJ 4,b.0Q0<0 /747@0,/.8,0?3, =43 M J.
.35.3.8d 73C.0 Ml >35.0.0 -?P?/.-27T@A<.0 -?HO,/./ .0
4,b780?39 B 73C.0 MI ?3/.3, 4,b0735 J.3C?3, NPA.O 4 ,BO7@<00 M
=.P735./87@49 4.35/.08 4,bB MX

%E ' ( (

.04./?36./.0 /747@0,/.8,.0?39 /.047@4 ?0 /747@0,/. 8,70
D73G90A.8, ?3/3735/.3B73 >.P/.87@8,; 4.J9X

3> ?P?[T@A<7T@09 /.04./?367T@A<.0 0?3J7@4 N.3W27@M 2?3B B
0?3CB 03. ,4.3-9 737N ;.V72 /.37P M .P.2.P2?IX ?P? [T@A<7@00?39
[.37P 20 .P.2.P2?ld /.H2.G 4,b.0Q0.<,0 NV7@40?73, 90A .8C7@4
1.b.8.G 5W237@A<7@00?3,8X <5 5?6C7@4 P?/.2.39 | 37P M
-?P?/7T@A<7@09 QB.V7H?I .<06?J 73 VIV7H7T@A<7@09 >kEB N.=?3,8X
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.04./?36./.0 [747@0,/.8,.<, .17@472 5W2.37 @A<7@007? 3/.37P

?0 .1.b.0.I -?P?/[7T@A<.0 4.30.-4.0 =?-B.>.3 Bd .PU.- 4.0
=?-B.0C72X .04./?367@A<.0 0?3J7@4 =.U.H 6.=.0b M . 1.b.07@4
4.30.-?1 -?P?/7T@A<7@00?30 .<0 6.-U.172 73 /.04./?36 T@A<.0 4,

4./.35.1,8 5?6, 4<7@J9 7@P.3/270 4,.<0 .<0 -?P?/7T@A <7@00?39 7370C
03.08 ?0 273.>?37@4X 05 737@4 =708 P?/.2.30?30 20 737N7@4 A? ,*0;
?P?[T@A<7T@00?3 B 7@<4 6?-C M 7@P.3/270X <56,J, 4B4.0
=?-B.0C72 -?P?/T@A<7@09 /.37P M 47@-C ;D73G?| /.04. /?367@A<.0
=.4.6.-.JH.0 hP./X 27?1,0 ?3> -?P?/7T@A<.0 =.P7357@4 9.3./9
0.827@4 M >.0.273 .6. <7@3.C.0;<7@3 =.b735 =.P7354 .0 W.4.0./
=0.3.273 M 737N./, [737@J-X ?-B.>.3 4.0.2.05 H7N7 3
1.04.1?367T@A<7@00?37@4 .0=0.3 M =7@<J 507 /.1.2.3 4.0 -.3>?3
4./.35./0?3, B hP./0?3, 4,bB -?P?/7T@A<.0 >.0.273 =. P7354.0
23.X 7@<0,J/ >.8.-37T@A<7@00?372 7@P?/827P =.P7357@07?39 ?3>?40
[73807@4 20,3708 ,4.J-, 4, 4.J9X

?P?/T@A<7T@00?39 7370C 7@P.3/27@4 70 2?3B /.37 ?2P.2.P27I
1.04./?367T@A<.0 4./.35./0?3, /.3D.2,U./0?3, 7@ 53.0 872
6.<4.0.2732.G N.=?73, -3>?37@A<7@00?3, 6.-U.10?372X <5
?3B7@<A9 D7<7@A<7@0 7@0, 0.B 4,b.0Q0.<,0 /747@0,08337@4X <J6?J
,0;67J ON?I1 ?0C =.U.H 4,b,0 B J-73,0 4./.35./0?3, P ?/.2.30?39
0.H90-37@4 70 2?3.5.0 P?/.2.30?3,0 =.P735?| .<0 -?P? [T@A<7T@09
739 03.08 /7P4,8 1.2 M 9057@027@4X (J/ 5. ON.O./7T@4 M 73 03.08 ;?0
-?P?/.807@4 D7<7@A<7@0 7@07?87P =,40.=.38, 430 C. 0, 73 ;?0
8.0/.07@4 =.<-0?1 ,3?08 2?3.5J P?/.23,0 7; =U?l, - ?P?g
[T@A<7T@00?39X 2?1,0 /.3D.2,U./0?3, -.3>?37@A<7@00? 39 7@W?P
.05787@A<7@0 ?0 A7TPO7@4 -?P?/7T@A<.0 V7H.0./4.0 73./ , 23.X ?3B

=.P73527P -?P?/7T@A<.0 H?P.A<7@34.0 13.87@8,; 6.-U.1 M 4,0
4./.35./, P?/.2.30?3, /7TP4,8 .2?I, 4?G 7T@N.537@A<7@0 5.3Q07?19
2?3B,8 J-.82.G -?P?/7T@A<.09 C.0 ?0A./.0?3,8 J-.82. G,0X 76,
2?3B -?P?/.-27T@A<.0 =.P7354.0 H.0D.37P 6.-U.1 /[37P M
=.05J.0.1 0.B 2.H9 6.-W,8X ?P?/7T@A<7@00?3, V7H.0./ 4.0
.3D?IC /.37P M 0.B 1,0?1 /747@0,/.8,70 /.0.10?3, G.0 3.>?102.9
G7@A<7@09X

?P?[T@A<7@0073, V7H.0./4.0 23. ,3 .05?87@A<7@00 M A7PO7@4
0.B Q?10.3/7T@A<.0 /.04./?36./.0 /.17@82.GC9X 3C.0 V7C3.A.2
?0 /12340 4./.35/0?39 .<0C.0 V7C3 M -?P?/[T@A< .0
.P.2.P4.0 =.2.0./.07T@A<7@09X .04.4./.35./

1.04.12367@A<T@00?37@4 4?G.07@4 M -?P?[7T@A<.0 .P.2.P7@40?3,
=2.0/.07@A<7@09 C.0, 73 <7@3.C.0;:<7@3=.b7354./ .35//37P M
0-71 -2P2/7T@A<T@00?39X @J-, /747@0,/.8,073, .17@ 472 ;.V.0.08
MO M 73 1.1.2.34.0 /.04.236..0 [.17@82.GC0?39 1,020
73C.0=0.3.273 M =.3AX
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.N2, .10?172 /747@0,/.8,.0?3, ON2.G =0.3.273 .3D?I C0?39
<7@3.C.0;:<7@3 P?/.2.3 53.08 .35<7@0.2?-7T@A<.0 .6.=7 24.0

06.-./72 6?-C M Q?10.3/, =.4.6.-.JH.0 4,b78.17@40?3 X H
.0=3.W?N- M /.3D.273?I -?P?/.-2./.0 =7JC?39X 7173 4. 1.35.1,
P?/.2.30?39 6?-C M =J-/ 6.-/?3.80?0 -?P?/7T@A<7@00? 3,
0/.-4.4> 3?08 D73G90/?30?3, B ?0A./.0?3, 6.=.0b0? 39X
K?/.2.39 6?-C M [37P.0. DO.=.-?l >7173 -?P?/.-2./. 0
6.=.0b47@0C0?3, 73.//.0 7@ C.0.//.0 [7P4?39 B =J- A
J.=4.0?153.08 G.2.19 -?J./0?39 B 6.3>?3./.07T@A<7@09 X

K?/.2.3, T@N.537@A<.0 /?0-3707@4 4N-.6?J 6?-C M 1,0,
27?390A.8 /747@0,/.8,70 =7JC?3, .0/.N/.05 .6.=727 @49 X .3,8 273

.<56=7JC?39=,0D-?J./,70k% Mb EEgE Id

- =.N2?-27T@A<7@00?3 D73G7@0?7@A<.0 2?3.>?3</|

- >7P7C0?3 B 2?U?3 2?3.5.J0?39 , 6.N-70? 6.3-.273 2?0
1J?17@ B 1I7@G?17@ J-73.5.J0?3, 4,bB 2?U?39

- HO05,30?3 B =.3873 <J 1?36 P?/.2.37T@A<7@09
.04,b./.073?0 -?P?/.07@4 M .4?0h3<. B .0=7-.QD?l, 1I7@ G7@4
6.=.0b7P H05,30?3,0

- >3?V7H4.0 .1.b.3/[7T@A<7@00?3 073 D.P.V.30?30 7@

1.b.3/0?39 6,-, =.J.0?1, 1,020 2?30 4./.35./07?3,
P?/.2.30?3,0

- 5,0.0J./.0 B =.N2.6.=./.0 -?P?/7T@A<7@00?3 7370C /. 37P
?0 =?-.C3C37?1 2?3,0 P?/.2.37@A<.09X

?390A.8 /747@0,/.8,.<, A2.3/2.G -?J./0?39 V.J-73?0 0.B
=?-.5.3Q /.6, 5?3 ?0 /.-.37@4X (J/ 2?3b,0,J NO73=,2 4?G.07@4 M
4>7Pb./.0 B =.2.J-, -?P?/.-27T@A<.0 =.P7357@49 /.1. 2.34.0
-.3>73 4./.35./073, B hP./0?3, 4,bBX . /.3?I, M .6. =7271 0.B
P?/.2.30?3, B  ?0A..0?3, -.3>?3  J-73.>.W.07@4073,
.NH.-7P07?3, 4,bB .0905=.- NV4.0 4,b7872 73, W.4.0. | 4, [TPg

4,8 P?/.2.30?39 =0.3.2737@A<7@007?3 ?0 J-?PG7@4 C00. 3/?17@ 073
61.00?39 1.04.2.37@A<7@09 ,J/ 4<7@J /7P4,8d ?0A./. 0?3, =.384.4>
6.30.>.07@4 ?0 .1/. =,40.=.38739X

747@0,/.8,.0?739 .35<7@0.27?- .6.=72?17@ =.4.3 /.3B73
ON.0O./T@A<7T@0 7@0, V.J-.APAN3b.0.17@A<0 /4 <l [/? 36d
D73G.2.37T@A<.0 =J-/ [.04.1?367@49X <0 ?0A537T@4 M

V.J- APA?3, U,N- QB./?367@4 53.08 N3b.0.17@A<.0 .3 .D
,3./.087@4 7@ 0.B 6.=6.07@4X 05 737@4 -?P?/[T@A<7 @007?3,
6.=6.07@49 /.<7@0 -?P?/.-2./.0 =.4./.3D?3, QB.2734. 0 =,4C0
MX 2 C.0, 73 -?P?/.-2./.0 =.4./.3D?39 /.04./?367T @A <0/1g9
2.34.0 B /.1.2.3;./.0 737TN7@4073, 9057@04.0 .0/<7@0 .C.30 70

.6. 53.072 M 6.<4.0.27327@4 53.08 /.<7@0 D73G7@0./7 @A<.0
.6.=724.0 .0=3.W?N-7T@A<7@09X
%



?P?/.-2./.0 =.4./.3D?39 QB.27327@4 7?0 -2<.10?3, /. 4
-?P?[T@A<7@00?3, N-74.3.0, =40 23X ?3b0) =-7@ /
=4./3D2.G B -3.4>.073?0 V7H/.6./82.G -2<.1073,

6.=.3.0 MX 2<.1073, /.4 -?P?/7T@A<7@00?3, N-74.3.09 7T@PP7352.G M
=.4.=2.C 6.=.0b0?372 B /7;2.G M >.2.3.3?I7@ /747@0 /.8,70
D73G90A.8, <7@3.C.0;<7@3 4.J0./8, -?P?/.-2./.0 6.=. Obg
47@0C0?39X

-[.ON./.O M 73 <5 N-?43.0, D73G7@0?7@A<.0
35<7@0.2?-7@A<.0  /.3B73.D7@<0 6.<4.00 M-?P?/7T@A<7@0073,
6.=6.07@49 .08.0/.1, 47@-C,8 /.4 6.-.=./.0 [737@J-0 ?3,8
C0, 73 -3>?3 .P><7@3073,8 -?P?[7T@A<7@00?3, 073.87 @49
9051.<07@49  2?3./.04.2737@49 B 2?73./.0DO7@40 .0905= .-
,3.1.0.827P D73G.17@<A0?3 ?0X ?-B>3 -?P?/[7T@A<7T@ 0073,
6.=6.07@49 ?0A.537@4 M 0.B -?P?/7T@A<7@00?3, .4>7Pb. [.07T@A<.0
.6.=727@4X

B

(n0; M /747@0,/.8,.0X
n370C 20 /747@0,/.8,70 D73G90A.8, -.33?39 B V7@I?39 X

& n370C 20 4,b.0Q0.<,0 /747@0,/.8,.<, -2J.10?39 B .3 D?1C0?3,
=.PA.=.34.0 7@P,0739X

E n370C 20 =.P7357@0./7@A<.0 =,40./.0 >07@A.D3,,0?39 X 173Q?C
DO.=.-/.0 -.1 Q?3 =.P7357@0./7 @A<.09X
(N0; M -?P?2/7@A<.0 1207@0 B 7n30 M 53. 5?39 -?P?/.-2 7@A<.0
V7H.0./4.0 42bX

*  n370C ?0 /.04./?36..0 /747@0,/.8,.0?3, .3D?IC0?39 B
,0;62J 53.0C =.PA.=.3?IX
07@A.D3?C 73BM /.04./2367@A<7@07@4 D73G7P [747@70

=.4./.3D9X
n30 M =?-53Q /6, ON.O/T@A<7@09 [747@0,/.8,70
D73G90A.87@4X

T )B./?36?C 73BM /.04./?367T@A<.0 4?b /747@0,/.8,70
D73G90A.8,0 >0737N =?-53Q /6, -?2J./0?39 B 53.
>.3?1.24.0 7@P,0?39X
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0-?J.D,-/.0 D3./07T@A<.0 4?b |1<0 -3.G7@4 7@0?0
737N7@407?3, 9057@04.0 ,0;67J 905.3Q./ .<06?J MI 0?P  94>107 @40?39X
05.3Q./ ,4.3-72 737N7@4073, 9057@07@49 07@<0.827@4 M

11.2.34.0 7Pb D73G90A.8, =?- J/ 0?P ,4.J-72 ON.O JT@4 M
.<I90-3.0C.<,0 -.3>?3./, 90-37T@A<7@0X

.04./?36./.0 737N7@40?30 9057@027@4 ?0 /.1.2.34.0 >7173
=.3A7T@A<7T@00?37@4 B <7@3.C.0;<7@3 =.3A7T@A<.0 NORB7=.3873,
[HO05,3073,] 737N./, N3b.0./ 73708 /.3D.2734.0 =.4. 3 9057@027 @4
?0 737N7@40?3X .3>?3 ?0 0.B 6.=.0b27P -?P?/.-27@A <.0G.2198B
<0 W.4.0/9 730 .0=3.W?N- M 737N4.0 0.H.6.-3.J-4. 0B

9057@04.0 =.4.3X
<J6?J 2.367?-, 9057@0.G 737N7@40?739 =,40./.07@4 .1 0;27@4 20

.<06,J, 90A.8,/ =.38?3, ,0;6,J,C ?0d 4?C?0.0?3, 7@ J.3C.g
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.04,b./.073?0 Q?10.3/7T@A<7@00?37@4 .<06?J MI A7P.3 /2.G .3-.53.0C, ,3.84.0
N7@/.0?3, -.3.GC7@4 c?3/3, -.3.G.N3b.00?37@4 B .3-? 3/37@4cX .3C?A,0D.<,0
<J6J, [17@82.GC, ,0;6?23 0.B .63.0C0?30 7@ N7@!/. 0?39 /7P40737N7P
117@82.GC0?3, =,40/0 A?I7@A<7@09 <I J-73>W.07 @40737@4  1.-.327P
.NH.-.0C0?3, /3/07@40 M ,0;6?J 0.B 53.08 D73G7@0?7 @A<.0 =.4.5.J40
5W2.37@A<7@00?739X

=UH /[04./?2367T@A<.0 .3-53.0C9 4,W.4.0/ 3. 827@4 M
2.U.1.=04.0 .470.-3>?3 N7@/.0?37@4X <J6?2J N.C.3 , D73G.3.00 3
.3-53.0C9 2.U.1.=07@4 M ,0;6?J .04,b.6?J .0Q0./.0 J6.14.0 .<06?J MI

.35<7@0.>73./.0 Q?10.3/7T@A<7@00?3, B J6.J.3/4.0 717 3-, 1.04./?367T@A<7@0073,
N7@/.0?37@4X <0 576C?37@4 ?3> .3-.53.0C, D07350?3 ,0 /.3?l, M 4,.273?1 =J-./
n &



H4>?37@4 06.-/.=.34.3 M 4.3C?A,0D, /.1.2.34.0 /.0 4.1?36./.0 N7@/<./0
[7TP40737N4.4> /.17@82.GCI9X .3C?A,0D,/.1.2.37@40 . <J J/IO>7@0C72 ,3./.0.807?1,J
D73G.17@A.<,0 J-73.>.W.07@40?3, N.3C9 13.827@4 M 4, 073 J-73.>.W.07@472d
N7@/.0?3, .NH.-.0C, DG72 G.1.<7@A<.4> cJ-73.>.W.07@ 472c 739 P?/.2.327@4 M
=4.6.-JH0 /1.23;, /7P48X <5 G.1.<7T@A<.0 0?3J 7@4 1.04./?3627@4 20
.1.0Q,0 N7@/.0?3, DG72 H4>?3X

.3C?A,0D, /.1.2.34.0 /.04./?36./.0 .17@82.GC, 90- 37@A<7@00 .1.27I
>35.07@4 M ?3> Q?10.3/7@A<7@00?37@4 .3-532.G 1.<0 -?J.,.07@ .3-.53.0C9
0.H.-?2J27@4 M ,3.80?1 >.04.0.0 N7@/.0?37@4X F,N- M Q?10.3/7T@A<7@09 /.37P M
0.H90-3?1 .63.0C.<,0 J/O>7@0C72 QB.27327P /.17@82.G C.<,0 -.3>?3./9 J./.<0

<J 5?6C7@4 .63.0C, =4.3 6.-JH.0.-7@ /.1.2.3,9 6 ?-C M 4,W.4.0./
-,3.6?-, 737N., -?P?/-27T@A<.0 7@ D,-?1,C0?3,d ,3. 3,8 HJ- -.3>?327P
N7@/.0?3, 4.3,0X .3C?A,0D.<,0 G.1.<7T@A<7@09 N7@/.< /.0  J/IO>7@0C72
/.04./?36?1,Jd 53. /.1.2.3,;9 6?-C M -?P<./ 1,0, N7 @/.073,8 <7@3.C.0;<7@37@4
2.U.1.=.027P .4?0.-3>?3 .63.0C0?3, 4.J,0X 33735 7 @P,0 <] ?3[7T@ 7@P,0?3,
=4-?P7@40 M  .63.0C.N7@NGEO0.0 J/OLFDAIRZ/2 G.1<T@A<.0 4?bd 53.07@4
0.H.-?2J?172  =.4.6.-JH.0 D73G.17@A<,0 J-73>W.07@ 40?3  ,0,67J
.63.0C07?3, .<06?J MI N7@/.0?3, DG72 .<J,0C0d /,3. 1?2172 4.3C?A,0D, /.1.2.34.0
4.-3,8.<,0/.04./?367@4X

.3C?A,0D, /1.2.340 4.-3,8<0 /.04./?367@40 .1.2 ?l =UH M
,3./.0.827@4 1.04./?367T@A<.0 /7P4,8 1.04.2.3./.0 73 7N/, G3.D3 /4
0.H.D,G 4N./?17@ =.4.3X <J6?J ?A? .1.b.53.0C M -3 27@4 4N./?17@ G3.D,3 737N./,
.3-.53.0C, N7@/.<, <7@3.84.0 =.4.3 Q?10.3/7T@A<.0 P ?/.2.37T@A<.0 /7P4,8 G3.D3,
4.3C?A717D P?/.2.3,0 -327@4 ?0 737N./, 1,.0737@A<7@ 00?3 Q?10.3/7@A<.0 1?J7@3J07?3,
>NH4.0 B G3.D3, ,3./.0.84.0 4,b78.17@40?3, >0.D.2. 17@4X .3C?A,0D.<,0
G3.D3, P7?/.2.3,0 W.4.0/.273.6?) ?0A.3127@4 7?0 ,0;6 ?J 4.3C?A0D.<,0
=4.6.-JH0 G.1<7T@A<7@00?3, .NH.-/,80?39 .<06?J Ml ,3.8271,C
.3-.53.0C9 4N./7P0?30 7@ 4,0;B .3-537@A<.0 4?b 0?3 534.4> 0>.P27P0?39X <J
6.<4.00?37@4 4.3C?A,0D.<,0 G3.D3, 4N./4.0 .NH.-.0C , <7T@3.C.0;<7@3 4.J0./,8
4,W.4.0./1,0?172 Q?10.3/7T@A<.0/.1.2.34.0 <I J-7 3.>.W.07@4073, =.J-,C.<,0
NH.-7P  7@0, 7?3//, ?0A/<7T@A<7@0 .04,b./.073?0 1,0?172 .3 DG.<,0
P?/.2.37T@A<.0 ?0A./.<7T@A<.0 0?3C7 0. 4,W.4.0./ ?0 A3/27T@4 M 4.3C?A,0D.<,0

G3.D3, P?/.2.3,0X

A? [.04.1?367T@A<7@07@4 4,W.4.0./ 4N..27T@4 2?0 4, C .0, G3.D3?3 .6.
G3.D3.5,0 D73G7@0?7@A<.0 =.4./.3D4.0 B 905=.07@3 P? /.2.34.0 =.4.3 J-?7PG27@4 M

4.3C?A,0D.<,0 G3.D3?3, /.1.2.34.0 /?0-370, P?/.2.3, 6.N-70X <J 576C7@4
.1.0Q,0 G3.D3?3, P?/.2.30?39 .04,b./.073?0 7?0A.3/27 @4 ?0 <5 /?0-370,
P?/.2.3,0X



.3D.8.G ?3/30?37@4 27?3b,0 -.3,0?3,0 QB.2732?1 B D7 3G7@4 ?0 0.B O7@-
4.3C?A,0D.<,0 90/?237@A<7@00?3 7370C O>.P27@4 ?0 &0 <l Q?10.3/7T@A<7@00?37@4
A7P.3/2?1,C .3-53.0C, 4.3C?A,0D.<,0 =?-.07-7T@A<7@0 0?7372 53. 2.U.1C, B
=?-,3.87@4.<,0 J6.J.3/4.0 =.387372 KE Mb * %IX

<J J/IO>7@0C0?3,8 73BM 4?/72 4.3C?A,0D, /.1.2.34.0 G.1.<7@A<.0 -.3>?3./,
90-37@A<7@0,8 =?-7 /.3B7327@4 M 53. 0?3C,0 /.17@82. GC, QB.2737@49 B /.53?372
=.4.137@49X

.3C?A,0D, G.1<7T@A<7@00?3, 53.08 >.W,00?3, H4>?3 , P?/.2.30?39 B
.1.b.-.3 4.J0.D?-0?39 /.1.2.3;/.0 .0Q0..04,0 0?3/ .<.827P 905=.07@3
6.=.0b0739 ¢,3.0?/7T@A<7@0 >.3Q3 >.37<./.0 =.-/.0,N 0?3 B .<I0c >.2.3.3?17@ =7-

4?/-?P 6?-C M >.2.3.370 .NH.-.0C07?3, .1.0Q0.=.-/7T@A <7@007372
6.<4.0.2732.G 4, N.3C <7@3.=-7@/ 6.=.000?3, X K?/.2 3 B .1b.-3
4.3C?A717D9 4,W.40/ 6?2-C M -367-, =4/3D2.G D,-?1,C0?3,d
D,-.-?H0,/./.0 .1.b.547@A<.0 2?3b,0 02.U7@4073, . 1B-3.<,0 D73G7@0?7@A<.0
.3-537@A<.0 B <1 >0.D.2.10?37@4X . 6?-C M /.37P. 0. =.P735./8271 B 905=.07@3

1?707@ D-0?1 .4?0.-.3>?3 .NH.3=.<.8C J72737@<A073 >0.2737@A<7@0 7@07?87P
4.35/.08 =?- 5,2.0.D,-73?0 =3A?l B I7@G?l .1.0Q,0 =.38?3, N7@3b .1/.

-.3.0.<07T@A<7@00?30 7@ =./J7@A<7@00?39 7@0./ 6?-CM 1,0, 2.3?217@ 1.8,70.1
4.3C?A,0D.<,0C.P.C/O7T@A<7@0B <IOKkE Mb E&gE EIX
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" (n0;0 M 4.3C?A,0D.<,0 1.04.2.37@A<7@09 737n0C ?0 53. H05,30?39 B 4N./4.09
073/.<.827P =,40./.0 6.=.0b0?39X

& 37n0C ?0 4.3C?A,0D.<,0 1.04.2.37@A<.0 4N./4.0 =,40 1L.0V7@1?39X
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1.2.34.0 -2J7T@A<7T@07@4 /.0 i/70Sl,/-j =.J/.87T@A<.0

-3>?3 42/0.>.07@A<7@00?3X i70Sl,/j >.19 G.D?l M I. -,0?320
x{€we}Z~d >H7@4 >1,8 B /3?I, M >07@A.D3?| 736?J 4.35/.08
N.=?3, 06.-/0?3, .3W?C0?3, 90/.14.0 -3>?37@A<7@ 00?372
6.<4.0.2732.G  .0=4.Q.<07@A<7@0 7@  =.4.6.-JH.0
=.3.>?37@A<7@00?3, D73G7P7@A<7@007?3, 53JB737@4X

70Sl,/-,0 0.H7357@4 M /70SI /-.<,0 ,3.2,U./9 739 >. P/.8.G

M /70Sl,/-, [7P4?38 B  [70Sl,/-, h><?/-8 .<J,0C0d
.0=.4.Q.<07@A<.06.-U.1,8X

.J0.D,-./.0 D3./.07T@A<.0 4?b >.2./0 -3.G2G M < 0
1.3G,C9 A?  [70SI1,/-0?39 >8J./0 5?3 20 HP7@4
1.04./?367@A<.0 03. 06.-./0?3, ,3./.0.84.0 D73G7@4 X <56?J
M,0 4-.G7@4 D,-./.0/.1.2.34.0 B 2.3;./.0 56378, =? -B7350?39

B .<0 =?P,0./0?39 72C?3 9057@07@4 ?0 ?>?3, ><7 @37/3.-,.<,
2J7T@A<7T@09X  70S1,/-073, .1/<7T@A<7@09 .0=.b7P /1. 2340 B
1.04.1?367T@A<.0 .0.35<7@0.2?- D73G7@0?7@A<.0 0.HON .0 7?0

=4.37T@4 0.B i4.35/.<,0 =.3.>?37@A<7@0073,j 56378,
073/.<.87@8,;,0?39 73708 /3G,C72 1.2 =3>?37T@A<7@ 00?739
1.04./?367@A<7@07@4 /.37P ?0/.0H?1 /70SI,/-0?39 k Mb IX

1.2340 W.4.0//8 -2J7T@A<7@00?39 /70SI,/-0?3,
H053,0 87@8.>?37@4 20 <l 47-?87@4 /70S1,/-0?39
1.04.1?367T@A<7@07@4 >.W.07@4 ?0 ?3/7@ -?J./,d 5JS7 @0/8,70.1 c7;

/.17@87P./.0c B S7T@0/8,70.1 ¢/.17@87P./.0c .2?1,0d S7@0/8,70.1
[70S1,/-0?3, .1/.<7T@A<7@09 =.4.37@4 8.0/.1,X (=.3/? 7, >7173
5?6C?37@4 M 73 /70Sl1,/-0?30 7@07?0 53./.0 >07@<AX 3>?740=0.3.273 M
73 53.08 .1/.<7T@A<7@09 /.04.17@G, /71?/-,2, .NH.-.0C 9 H.0D.3,
1.04./?367@A<.0 06.-./0?3, ,3./.0.84.09X <J 5?6C7@ 4 [70Sg
1,/-0?39 1,07@4 7?0 5,JS7@0/8,70.1 ,b?807@4 7?0 .0QO.. 0
>.2.3.32.G7T@A<.0 B H4>.<,0 =.4.D73G.I87T@A<.0 @
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70S1,/-0?3, .35<7@0.2?- /.1.2.34.0 =.4.3 .0=3.W?N- M

6.307?1 /70S1,/-0?3, .1.b.84.0 =,40./.0 6.-U.10?39 Q B?39



0.3D.84.0 90A.8C9 B ,=.3/? -3.6?-?1 53.08 /.1.2.3 4.0
4?A75073,0X

.04./?2367T@A<7@07@4 /70S1,/-0?3, .1.b.84.0 =,40./.0
6.-U.10?730 ?0d J.=4.0.V./ 1?J7@3J0?39 HO05,3073,

V7H/.H2.GT@A<7@09 06.-./0?3, =.<.8C0?3, .3W?C0?3 , 90/.14.0
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57@07?1,7@A<7@09 k" Mb &<& Mb & *IX
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?0 B .NH.-.0C, /.04./?364.0 90A.8C7@4 P?/.2.37@A<. 0 .1bB
4N-.67J G.1.07@4 M /.04./?367@A<.0 06.-./073,8 ?10 ?172 53.08
35<7@0.27- >.NH4.0 =,40.=.389X 1.b0.<07@A<7@0 -.I7 2 73BM
J-73.>W.04.0 /4 .NH.-7P,d /70Sl,/-, .1.b.84.0 =,4C M
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.<06,J, ,3.2,U./0?37@4 ?3> 1.04.1?367@A<.0 73BM
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J-73.>.W.04.0 1.4 .NH.-7P, .NH.-.0C,8X m3,0./

.3-.53./.0 J-73.>.W.04.0 P?/.2.39 ,3 ?0A./.0?3, 8.G 3 .30
-.537P./.07T@A<7@09 /.37P M >.8.-3?1 4?/ 7T@3,N J-73.> .W.04.0d
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,3 =?3A,0 /.37P M 4?P.53?I /.53?3, >.W0,0d .0=3.W?N -C.o0/, B
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5?26C7T@4 /7P4?39 J7273.>.3 .6.D.<7@4 h><?/-, 8.0/, 2,U./9
-.3>?3 /7?36 ?0 6.-/?3.807@4X <J6,J, /70Sl,/-, .1.b .84.0
=0.3.2737@A<7@09 4?G M =.-/.6?J <0 /.04./?367T@A<7@ O07@4 73,
J-73.>.W.07@40?39 H,J- 4.J0.D,-.82.G ?0 ,3?0C 7?0 Q B.2737@4
,3?08 06.-./0?39 B =0.3.273 M 73 53.08 P?/.2.30739 1.271 472G
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P?/.2.37T@A<.0 /7P4,8 .NH.-7P,0 0?3/.<.827@4 20 =./. J./.0
6.=.000?3 /4 <5 6.=.000?39 ;20 =.490/07@4 .NH.-7P ,
.0Q0./.0 6.=.0b47@0C0?3, 7@ .3W?C.<,0 =.4./.3D, =?- X <J6,J,
/70S1,/-0?39 =.U.H /.62.G 20 /.04./2367@A<.0 .05.40? 3, 4,bB
5723?73, >NH4.0 =?- ?3> .NH.-7P,0 0?3/.<.827@4 2?0 , 3
NH.-.0C.<,0 2.3C, .NH.-0C, .35<7@0C, =?- /.62.Gd 3.3
=./.J7P 6.=.0b0?3X ?3.0Q0.<,0 /70SI,/- /.37P M .1. b.0.1 0.B
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