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. WCIDP DEV# AC #[JM#HH ST JMCRCIGP "M!AEAIP# AC ST HIJ#MLEHCMc  MCR#HHCM

6EDDE!S  BEDEJ +!IGP#MHc RCM BEH "IEP!GF#c HIJJCMAc FCGHEP#M!ND# J!AE#GF# !GP

HIJ#MLEHECG ABMCI"BCIA AB# J#MECP CR ST HAIPT@

. !DHC WCIDP DEV# AC #[JM#HH ST HEGF#M# AB!GVH AC AB# RCDDCWEG"a

9M 7IGF!G 9!F5#GdE# !GP !DD HA!RR EG AB# 9EFMCNECDC"T D!NCM!ACMT RCM AB#EM

L!DI!ND# B#DJ WEAB AB# SEFMCNECDC"EF!D A#FBGEUI#H !GP S!A#ME!DH@ 7M e#M#ST 3!""

RCM BEH HJ#FE!DEHA VGCWD#P"# !GP #GFCIM!"#S#GA PIMEG" ST #[J#MES#GA!D WCMV@ 7M

9!MF#DDC 1E""EC RCM !DD BEH B#DJ !GP !PLEF# WEAB AB# SCD#FID!M NECDC"T

JMCF#PIM#H@ 9M 7CG!DP 6##AS!G !GP !DD HA!RR EG %M!D +FE#GF#H RCM !DD AB#EM B#DJ

WEAB AB# NECFB#SEHAMT JMCF#PIM#H@ 7#GA!D .GHAMIFACMHc 9M 8M!GA (!TDCM !GP 9M

8#CM"# +SEABc RCM AB#EM !PLEF# !GP FCSJIA#M !HHEHA!GF#@ 9MH )DEd!N#AB +FCAA RCM

B#M "#G#M!D !PLEF# !GP B#DJ@ 9H 3#L#MD#T 1!GVEG !GP 9H $BMEHAEG# -#EAFBc

DENM!ME!GH CR AB# P#GA!D NM!GFB DENM!MTc RCM AB#EM B#DJ WEAB AB# HCIMF# CR M#R#M#GF#H@

(B# P#J!MAS#GA CR 7#GA!D .DDIHAM!AECG RCM JBCAC"M!JBT CR AB# EGHAMIS#GAH !GP

D!NCM!ACMT JMCF#PIM#H@ (B!E 8CL#MGS#GA RCM CRR#MEG" S# AB# HFBCD!MHBEJ !GP

CJJCMAIGEAT AC IGP#MA!V# ABEH JCHA"M!PI!A# HAIPT@ -!HA NIA GCA D#!HAc ST J!M#GAH

!GP AB# M#HA CR AB# R!SEDT RCM AB#EM HIJJCMA !GP #GFCIM!"#S#GA ABMCI"BCIA ST

#PIF!AECG@ . FCIDP GCA B!L# PCG# ABEH WCMV WEABCIA AB# HIJJCMA CR ST J!M#GAH !GP

EA EH AC AB#S . P#PEF!A# ABEH AB#HEH@
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(BEH HAIPT W!H ! D!NCM!ACMT N!H#P EGL#HAE"!AECG CR ! SEFMCNE!D SCP#D RCM AB#

P#A#MSEG!AECG CR D#!V!"# CR MCCA F!G!D REDDEG"H IHEG" R!FIDA!AEL# !G!#MCN#Hc CNDE"!A#

!G!#MCN#Hc SE[#P SEFMCXCM"!GEHSH !GP DEJCJCDTH!FFB!MEP# !H S!MV#MH@ /EL#

BIGPM#P #[AM!FA#P BIS!G A##AB WEAB HAM!E"BAc HEG"D# MCCA F!G!DH W#M# JM#J!M#P

FB#SCXS#FB!GEF!DDT !GP CNAIM!A#P WEAB "IAA!XJ#MFB! IHEG" PERR#M#GA A#FBGEUI#H

!GP MCCA F!G!D H#!D#MH@ (B#H# A##AB W#M# PELEP#P M!GPCSDT EGAC ABM## "MCIJH RCM

ABM## S!\CM HAIPE#Hf AB# #RR#FA CR HS#!M D!T#M CG D#!V!"#c D#!V!"# ESS#PE!A#DT !RA#M

CNAIM!AECG !GP !DHC !RA#M DCG"XA#MS HACM!"#@ 2 SEFMCNE!D SCP#D W!H P#L#DCJ#P@

(B# FIA #GP CR ! AIN# W!H H#!D#P !MCIGP AB# FCMCG!D J!MA CR #!FB MCCA F!G!D HC AB!A

AB# S!MV#MH JD!F#P AB#M#EG FCIDP SCL# CGDT ABMCI"B AB# CNAIM!A#P F!G!D HJ!F#@

)!FB MCCA W!H JD!F#P EG ! "D!HH NCAAD# FCGA!EGEG" HA#MED# S#PE! !GP !DEUICAH CR AB#

S!MV#MH W#M# JD!F#P EG #!FB FCMCG!D FB!SN#M@ (B# SCP#D HTHA#S W!H HACM#P EG AB#

EGFIN!ACM !A OYg$ !GP !GT FB!G"# CR AB# S#PEIS EG AB# !JEF!D FB!SN#M FB#FV#P RCM

O P!TH _DEJCJCDTH!FFB!MEP#` CM ; P!TH _SEFMCXCM"!GEHSH`@ (B#M# W#M# GC

HA!AEHAEF!DDT HE"GEREF!GA PERR#M#GF#H EG D#!V!"# N#AW##G A##AB WEAB HS#!M D!T#M EGA!FA

CM HS#!M D!T#M M#SCL#P !GP !SCG" PERR#M#GA MCCA F!G!D H#!D#MH@ >CW#L#Mc A##AB EG

AB# DCG"XA#MS HACM!"# HAIPT HBCW#P HE"GEREF!GADT D#HH D#!V!"# AB!G ABCH# A#HA#P

ESS#PE!A#DT !RA#M CNAIM!AECG@ -!A#M!D FCGP#GH!AECG CR FCDP "IAA!XJ#MFB! WEAB

L!MECIH H#!D#MH FCIDP GCA JM#L#GA D#!V!"# CR NIATMEF !FEP@ 9CM#CL#Mc

DEJCJCDTH!FFB!MEP# J#G#AM!A#P CNAIM!A#P MCCA F!G!DH R!HA#M AB!G AB# SEFMCh

CM"!GEHSH A#HA#P@
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)GPCPCGACDC"T EH AB# NM!GFB CR P#GAEHAMT FCGF#MG#P WEAB AB# SCMJBCDC"Tc

JBTHECDC"T !GP J!ABCDC"T CR AB# BIS!G P#GA!D JIDJ !GP J#MEM!PEFID!M AEHHI#H@ .AH

HAIPT !GP JM!FAEF# #GFCSJ!HH#H AB# N!HEF FDEGEF!D HFE#GF#H EGFDIPEG" AB# NECDC"T CR

AB# GCMS!D JIDJc AB# !#AECDC"Tc PE!"GCHEHc JM#L#GAECG !GP AM#!AS#GA CR PEH#!H#H !GP

EG\IME#H CR AB# JIDJ !GP !HHCFE!A#P J#MEM!PEFID!M FCGPEAECGH _6!DACG i (CM!NEG#\!P
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AB# MCCA F!G!D HTHA#S@ 2DABCI"B #!FB JB!H# EH ! H#J!M!A# JCMAECGc EG AB# CL#M!DD

HEAI!AECG EA SIHA N# S#AEFIDCIHDT F!MME#P CIA AC CNA!EG HIFF#HH@ .R !GT JB!H# EH

R!IDATc AB# #GAEM# HTHA#S S!T R!ED@

1#F#GADTc EA B!H N##G HI""#HA#P AB!A D#!V!"# CR AB# MCCA REDDEG" RMCS AB# FCMCG!D

PEM#FAECG EH !G ESJCMA!GA R!FACM _+!IGP#MH i +!IGP#MH ,;;K!` !GP !DHC AB# UI!DEAT CR

AB# FCMCG!D M#HACM!AECG EAH#DR _1!T i (MCJ# ,;;4`@ &CW!P!THc AB# H#!DEG" !NEDEAT CR !

G#W P#GA!D S!A#ME!D CM REDDEG" A#FBGEUI# EH MCIAEG#DT EGL#HAE"!A#P@ -!M"# GISN#MH CR !/

6!$%) D#!V!"# P#A#MSEG!AECG B!L# N##G IH#P RCM AB# M#H#!MFB EG #GPCPCGAEFH NIA AB#M# EH

FCGHEP#M!ND# L!ME!AECG EG AB# S#ABCPCDC"T #SJDCT#P _6I i 6#HH#DEGV ,;;O`@ (B#H#

A#HAH EGFDIP# PT# AM!F#MH HIFB !H S#ABTD#G# NDI# _7ISS#M &$ .4I ,;;O` !GP .GPE! EGV
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!JJDE#P AC #GPCPCGAEF H!SJD#Hc S!GT EGR#FAECGH AB!A W#M# JM#LECIHDT FCGHEP#M#P AC N#

F!IH#P NT !#MCNEF CM R!FIDA!AEL# N!FA#ME! !M# GCW VGCWG AC N# JCDTSEFMCNE!D EGR#FAECGH

PCSEG!A#P NT !G!#MCNEF N!FA#ME! _>!!J!H!DC ,;:;c +IGPULEHA &$ .4 ,;:;c 6!TS!G &$

.4 ,;;=c >!!J!H!DC ,;;Oc (!GEX.HBEE &$ .4 ,;;K`@ +EGF# EG!P#UI!FE#H WEAB PT# HAIPE#H
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WEAB ! H#!D#M@ 1#LE#W CR AB# D!M"# GISN#M CR D#!V!"# HAIPE#H JINDEHB#P JCEGAH AC

"#G#M!D !"M##S#GA AB!A D#!V!"# CFFIMH N#AW##G AB# MCCA REDDEG" !GP AB# MCCA F!G!D W!DD

_>CLE!GP i 7ISHB! ,;:4c 6I i 6#HH#DEGV ,;;O`@ (B#M#RCM# !GTABEG" AB!A SE"BA

EGRDI#GF# AB# !P!JA!AECG CR AB# MCCA REDDEG" AC AB# F!G!D W!DD EH CR "M#!A HE"GEREF!GF# EG

P#A#MSEGEG" AB# P#"M## !GP #[A#GA CR D#!V!"# !GP IDAES!A#DT AB# JMC"GCHEH CR AB# MCCA

F!G!D AB#M!JT@ %G# ESJCMA!GA R!FACM EH AB# JM#H#GF# CM !NH#GF# CR AB# HS#!M D!T#M WBEFB

SE"BA EGRDI#GF# AB# !P!JA!AECG CR AB# MCCA REDDEG" AC AB# F!G!D W!DD _+!IGP#MH i

+!IGP#MH ,;;=Nc 8IAS!GG ,;;O`@ .G FCGAM!HAc HCS# !IABCMH B!L# UI#HAECG#P AB#

!PLEH!NEDEAT CR M#SCLEG" AB# HS#!M D!T#M N#F!IH# EA S!T NDCFV P#GAEG!D AINID#H RMCS
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(B# H#!DEG" !NEDEAT CR ! MCCA F!G!D H#!D#M S!T N# M#D!A#P AC HCS# CR EAH JBTHEF!D

JMCJ#MAE#H@ (B#H# EGFDIP# PES#GHECG!D HA!NEDEAT IGP#M FB!G"EG" A#SJ#M!AIM#H WBEFB S!T

N# ESJCMA!GA WB#G ! W!MS "IAA!XJ#MFB! A#FBGEUI# EH IH#P !GP EAH HCDINEDEAT EG CM!D !GP

AEHHI# RDIEP@ (BEH EH #HJ#FE!DDT M#D#L!GA EG AB# FCMCG!D J!MA CR AB# MCCA F!G!D HTHA#SWBEFB

S!T N# #!HEDT FCGA!SEG!A#P NT RDIEPH !GP S!T FCGAMENIA# AC R!EDIM# CR MCCA F!G!D

AM#!AS#GA@

(B# !ESH CR ABEH !/ 6!$%) EGL#HAE"!AECGc W#M# ACa

b P#L#DCJ ! M#JMCPIFEND# SCP#D RCM AB# HAIPT CR FCMCG!D D#!V!"# CR MCCA

F!G!D REDDEG"H EG G!AIM!D A##AB IHEG" R!FIDA!AEL# !G!#MCN#Hc CNDE"!A#

!G!#MCN#Hc SE[#P SEFMCXCM"!GEHSH !GP DEJCJCDTH!FFB!MEP# !H S!MV#MH

b EGL#HAE"!A# AB# #RR#FA CR HS#!M D!T#M CG FCMCG!D D#!V!"# EG M#D!AECG AC

PERR#M#GA MCCA REDDEG" A#FBGEUI#H

b !HH#HH AB# FCMCG!D D#!V!"# CR MCCA F!G!DH CNAIM!A#P WEAB PERR#M#GA

ATJ#H CR MCCA F!G!D H#!D#MH

b P#A#MSEG# AB# #RR#FA CR HACM!"# AES# CG SEFMCNE!D FCMCG!D D#!V!"# CR

MCCA F!G!D REDDEG"H WEAB PERR#M#GA ATJ#H CR MCCA F!G!D H#!D#MH@
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PTHAMCJBT !M#a

b SEFMCXCM"!GEHSH !GP AB#EM #GPXJMCPIFAH
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b E!AMC"#GEF R!FACMH

b FB#SEF!D S!A#ME!DH

b EPECJ!ABEF R!FACMH@

1#F#GA HAIPE#H B!L# EGPEF!A#P AB!A AB# ESJCMA!GA F!IH# CR J#MEM!PEFID!M

EGRD!SS!AECG EH SCHA DEV#DT PI# AC AB# J#MHEHA#GF# CR N!FA#ME!D EGR#FAECG !GP AB#EM

#GPXJMCPIFAH EG AB# MCCA F!G!D HTHA#S _&!EM &$ .4I ,;; c +\C"M#G &$ . 4 ,;; c -EG &$

.4I ,;;,`@

/!FACMH AB!A S!V# AB# JIDJ IGEUI# !GP !DA#M EAH !NEDEAT AC M#HJCGP AC EMMEA!AECG !M#a

b EA EH !DSCHA ACA!DDT HIMMCIGP#P NT P#GAEG#c WBEFB DESEAH AB# !M#! RCM

#[J!GHECG !GP M#HAMEFAH EAH !NEDEAT AC ACD#M!A# C#P#S!

b EA B!H !G !DSCHA ACA!D D!FV CR FCDD!A#M!D FEMFID!AECGc WBEFB H#L#M#DT DESEAH

EAH !NEDEAT AC FCJ# WEAB N!FA#ME!c G#FMCAEF AEHHI# !GP EGRD!SS!AECG

b AB# JIDJ JCHH#HH#H ! IGEUI# F#DDc AB# CPCGACND!HAc !H W#DD !H F#DDH AB!A F!G

PERR#M#GAE!A# EGAC B!MP AEHHI#XH#FM#AEG" F#DDH WBEFB RCMS SCM# P#GAEG# !GP j

=K



CM EMMEA!AECG P#GAEG# EG !G !AA#SJA AC JMCA#FA EAH#DR RMCS EG\IMT _+ESCG &$

. 4 ,;;K`@

ORORO -:<:;D8H9: 3?9L858D

9EDPXACXSCP#M!A# EG\IME#H CR HBCMA PIM!AECG F!IH# M#L#MHEND# JIDJEAEH@ (B#H# EGFDIP#

S#FB!GEF!D M#SCL!D CR F!ME#H CM !G IGDEG#P M#HACM!AECG@ .R AB# F!IH# F!G N#

M#SCL#Pc AB# JIDJ HBCIDP M#FCL#M@ .G FCGAM!HAc ER AB# F!IH# M#S!EGHc AB# HTSJACSH

S!T J#MHEHA CM AB# EGRD!SS!AECG S!T N#FCS# SCM# WEP#HJM#!Pc #L#GAI!DDT D#!PEG"

AC !G EMM#L#MHEND# JIDJEAEH !GP JIDJ!D G#FMCHEH _$CB#G ,;;K`@

ORORS ;;:<:;D8H9: 3?9L858D

2G EMM#L#MHEND# JIDJEAEH F!G N# HINPELEP#P EGAC -M3($)3.$!+ !GP .-M3($)3.$!+

!%%&6&%-!24& (,4(!$!-I .R AB# #[IP!A# AB!A EH N#EG" RCMS#P RMCS JIDJ EGRD!SS!AECG

F!G N# L#GA#Pc AB# ACCAB S!T M#S!EG UIE#HF#GA@ $CGL#MH#DTc ER AB# #[IP!A# M#S!EGH

WEABEG AB# B!MP FCGREG#H CR AB# MCCA F!G!Dc J!EG WEDD JMCN!NDT CFFIM _$CB#G ,;;K`@

ORORT 3?9L  :K;BD8D

 IDJ G#FMCHEH S!T M#HIDA RMCS !G IGAM#!A#P EMM#L#MHEND# JIDJEAEH !GP F!G N# J!MAE!D

CM ACA!D@ 0GAM#!A#P G#FMCHEH S!T HJM#!P N#TCGP AB# !JEF!D RCM!S#G F!IHEG"

J#MEM!PEFID!M PEH#!H#@ <!S!H!VE &$ . 4 _,;;K` EGL#HAE"!A#P FB!G"#H EG JIDJ!D !GP

J#MEM!PEFID!M AEHHI#H BEHACDC"EF!DDT !GP BEHACS#AMEF!DDT !RA#M JIDJ!D #[JCHIM# EG M!AH@

(B# M#HIDAH HBCW#P AB!A JIDJ!D G#FMCHEH #[A#GP#P "M!PI!DDT RMCS AB# FCMCG!D J!MA

CR AB# JIDJ!D AEHHI# AC AB# !J#[c WEAB EGRD!SS!AECG HA!MAEG" EG AB# J#MEM!PEFID!M

=4



AEHHI# !A !G #!MDT HA!"#@ 2H AB# J#MEM!PEFID!M D#HECG P#L#DCJ#Pc M#HCMJAECG CR

!DL#CD!M NCG# !GP F#S#GAIS W!H !DHC RCIGP@

ORORU 3:;8;4A8K?94; /:D8B=D

,@,@K@, @+,$& !/G4.33.$!)/

.G !FIA# EGRD!SS!AECGc AB# JCDTSCMJBCGIFD#!M _ 9&` D#IVCFTA#H !M# AB# REMHA F#DDH

AC #SE"M!A# AC AB# HEA# CR EGR#FAECGc PM!WG AB#M# NT FB#SCA!FAEF !"#GAH AB!A !M#

#[JM#HH#P #EAB#M NT AB# N!FA#ME! EAH#DR CM NT CAB#M S#PE!ACMH CR EGRD!SS!AECG@ (B#

SCGCFTA#H !M# AB#G !AAM!FA#P AC AB# HEA# _+ESCG ,;;K`@

,@,@K@= AJ%)/!+ !/G4.33.$!)/

N%./,4)3. CM +M-$ !M# AB# FBMCGEF M#HJCGH#H CR AB# J#MEM!PEFID!M AEHHI#H AC

EMMEA!GAH@ 9EFMCHFCJEF!DDTc AB# !JEF!D J#MECPCGA!D FTHA FCGHEHAH CR ! J!ABCDC"EF!D

F!LEAT IHI!DDT DEG#P NT ! M#D!AEL#DT ABEFVc HAM!AERE#P HUI!SCIH #JEAB#DEIS@ 7#J#GPEG"

CG AB# HA!"# CR AB# P#L#DCJS#GAc AB# D#HECGH FCGHEHA CR L!MTEG" !SCIGAH CR

S!FMCJB!"#Hc DTSJBCFTA#Hc JD!HS! F#DDHc JCDTSCMJBCGIFD#!M _ 9&` D#IVCFTA#Hc

S!HA F#DDH !GP RENMCND!HAH _-!G"#D!GP &$ .4 ,;YYc 6#EG#M &$ .4 ,;:=`@  E!AA#DDE &$

.4 _,;;,` #[!SEG#P ,= H!SJD#H CR J#ME!JEF!D "M!GIDCS! IHEG" DE"BA !GP #D#FAMCG

SEFMCHFCJ#H !GP SCGCFDCG!D !GAENCPE#H@ (B# M#HIDAH HBCW#P AB!A SCGCFTA#H j

S!FMCJB!"#Hc DTSJBCFTA#Hc !GP JD!HS! F#DDH W#M# G#!MDT !DW!TH AB# SCHA

!NIGP!GA F#DD JCJID!AECGH@

=Q



(TJ#H !GP J!ABC"#GEFEAT CR AB# N!FA#ME! EG AB# MCCA F!G!D !GP AB# HA!AIH CR AB#

BCHAkH P#R#GF# S!T !DHC P#A#MSEG# AB# P#L#DCJS#GA CR AB# !NHF#HH !GP AB#

"M!GIDCS!@ .R JTC"#GEF _JIH RCMSEG"` CM"!GEHSH HIFB !H 5%&6)$&44. !/$&%3&7!. !GP

5)%(JM%)3)/.- &/7)7)/$.4!- JM#PCSEG!A#c HIJJIM!AECG !GP !NHF#HH RCMS!AECG !M#

DEV#DT AC P#L#DCJ@ .Rc CG AB# CAB#M B!GPc D#HH LEMID#GA CM"!GEHSH !M# AB# HCIMF# CR

EGRD!SS!ACMT HAESIDEc PERRIHECG CR N!FA#ME!D !GAE"#GH S!T M#HIDA EG !G EGREDAM!AECG CR

AB# J#MEM!PEFID!M AEHHI#H NT S!FMCJB!"#Hc ( F#DDH !GP CAB#M EGRD!SS!ACMT #D#S#GAHc

ABIH F!IHEG" ! "M!GIDCS! AC P#L#DCJ _(MCWNMEP"# i +A#L#GH ,;;=`@

(B# AEHHI# M#HJCGH# AC EMMEA!GAH F!G N# ! GCGXHJ#FEREF !GP j CM ! HJ#FEREF

ESSIGCDC"EF!D EGRD!SS!ACMT M#!FAECG _(CM!NEG#\!P &$ . 4 ,;:4c +A!HB#GVC ,;; `@

9!FMCJB!"#H !GP DTSJBCFTA#H JD!T #HH#GAE!D MCD#H EG F#DDXS#PE!A#P S#FB!GEHSH

EGLCDL#P EG FBMCGEF EGRD!SS!AECG@ (BEH EGRD!SS!AECG EH CRA#G !HHCFE!A#P WEAB

EMM#L#MHEND# P#HAMIFAECG CR J!M#GFBTS!D AEHHI#c !GP RENMCIH FCGG#FAEL# AEHHI# REDDH

AB# M#HIDA!GA P#R#FA@  MCDER#M!AECG CR RENMCND!HAH !GP FCDD!"#G JMCPIFAECG !M#

#GB!GF#P NT AB# H#FM#AECG CR FTACVEG#H NT ( F#DDH !GP S!FMCJB!"#H _(MCWNMEP"#

,;; `@

.R AEHHI# G#FMCHEH CFFIMH EG EGRD!SS!ACMT J#MEM!PEFID!M D#HECGHc EA EH IHI!DDT DCF!DEH#P

G#!M AB# !JEF!D RCM!S#Gc CM F#GAM!DDT EG AB# NCPT CR AB# D#HECGc WB#M# AB# AEHHI#

#GFCIGA#MH AB# BE"B#HA D#L#D CR N!FA#ME!D AC[EGH CM B!MSRID S#A!NCDEF #GPXJMCPIFAH

PERRIHEG" ABMCI"B AB# MCCA F!G!D@ &#FMCHEH S!T !DHC CFFIM !RA#M PEM#FA FCGA!FA WEAB

FTACAC[EF REDDEG" S!A#ME!DH !A AB# !JEF!D RCM!S#G CM EG AB# J#MEM!PEFID!M !M#! _&!EM

,;:Yc -EG &$ .4I ,;;,`@

=Y



 #MEM!PEFID!M EGRD!SS!AECG EH !ND# AC F!IH# M#HCMJAECG CR !JEF!D !DL#CD!M NCG# CR AB#

#GPCPCGAEF!DDT EGLCDL#P ACCABc !GP CFF!HECG!DDT AB# MCCA F#S#GAIS !GP P#GAEG# CR

ABEH ACCAB !GP AB# !P\!F#GA CG# NT S#!GH CR DCF!DDT JMCPIF#P D#IVCAME#G#H _-(H`c

JMCHA!"D!GPEGH _ 8H` J!MAEFID!MDT  8)= !GP FTACVEG#H HIFB !H EGA#MD#IVEGX, !GP

AISCIM G#FMCHEH R!FACM _(&/` RMCS HAESID!A#P EGRD!SS!ACMT !GP ESSIGCDC"EF!DDT

M#HJCGHEL# F#DDH _+A!HB#GVC ,;; `@ 2 HAIPT NT 9F&EFBCD!H &$ .4I _,;;,` HBCW#P

AB!A !FIA# J#MEM!PEFID!M D#HECGH B!L# BE"B#M FCGF#GAM!AECGH CR  8)=AB!G FBMCGEF

J#MEM!PEFID!M D#HECGH@

ORORV (AB=5BJ:=8K 348=

(B# H#GHEAELEAT CR AB# P#GA!D JIDJ EH FCGAMCDD#P NT ST#DEG!A#P _2XP#DA!` !GP

IGST#DEG!A#P _$` !RR#M#GA G#ML# RENM#H@ 2XP#DA! RENM#H !M# D!M"#c DCF!A#P EG AB#

M#"ECG CR AB# JIDJXP#GAEG# \IGFAECG !GP !RR#FA AB# M#D!AEL#DT DCW HAESID!AECG

ABM#HBCDP@ $ RENM#H !M# HS!DDc BE"B ABM#HBCDP RENM#H !GP MIG HIN\!F#GA AC AB# 2XP#DA!

RENM#H@ $ RENM# J!EG EH !HHCFE!A#P WEAB AEHHI# EG\IMT !GP EH SCPID!A#P NT

EGRD!SS!ACMT S#PE!ACMHc L!HFID!M FB!G"#H EG NDCCP LCDIS# !GP NDCCP RDCWc !GP !G

EGFM#!H# EG AEHHI# JM#HHIM#@ 6B#G $ RENM# J!EG PCSEG!A#H CL#M 2XP#DA! RENM# J!EGc

J!EG EH SCM# PERRIH# !GP AB!A HE"GERE#H AB!A EMM#L#MHEND# DCF!D AEHHI# P!S!"# B!H

CFFIMM#P _$CB#G ,;;K`@

ORORQ $;:456:=5

.MM#L#MHEND# JIDJEAEHc JIDJ G#FMCHEH !GP J#MEM!PEFID!M D#HECGH PC GCA GCMS!DDT B#!D

WEABCIA AM#!AS#GA@ 2H ! M#HIDAc FCGL#GAECG!D MCCA F!G!D AM#!AS#GA EH PEM#FA#P

ACW!MPH M#SCL!D CM #[AEMJ!AECG CR AB# G#FMCAEF JIDJ!D AEHHI#c FB#SCS#FB!GEF!D

=:



JM#J!M!AECG CR AB# MCCA F!G!D HTHA#S AC #DESEG!A# AB# N!FA#ME!D FCGA!SEG!AECG !GP

CNAIM!AECG WEAB !G EG#MA S!A#ME!D AC !DDCW B#!DEG" CR AB# J#MEM!PEFID!M AEHHI#@

ORS $1" 1 #$(-d & 0 0"!"/(3+" $ () -(($ ,& &/

$-"&$+" $

(B#M# EH !G !NIGP!GF# CR R!HFEG!AEG" EGRCMS!AECG CG AB# #!MDT P#L#DCJS#GA CR

#GPCPCGAEFH@ -EV# AB# M#HA CR P#GAEHAMT !GP S#PEFEG#c #GPCPCGAEFH N#"!G !H !G CRRHBCCA

CRS!"EF !GP HIJ#MHAEAECG@

.G OY 3$c PIMEG" AB# REMHA )"TJAE!G PTG!HATc J!MA CR AB# )N#MH J!JTMIH JM#HFMEJAECG

W!H ! M#S#PT RCM lN#GGIA NDEHA#MHm JMCN!NDT "EG"EL!D !NHF#HH#H CM HEGIH#H !MEHEG" RMCS

P#!P A##AB@ 2GCAB#M J!MA W!H ! FIM# RCM l0[#PIm WBEFB W!H JMCN!NDT AB# HW#DDEG"

!HHCFE!A#P WEAB !G !DL#CD!M !NHF#HH _$IMHCG ,;Q4`@

(B# $BEG#H# N#DE#L#P AB!A AB#H# !DL#CD!M !NHF#HH#H W#M# F!IH#P NT ! WBEA# WCMS WEAB

! ND!FV HJCA CG EAH B#!P WBEFB FCIDP !DW!TH N# H##G WB#G AB# ACCAB W!H #[AM!FA#P@ (B#

M#S#PT W!H AC P#HAMCT AB# WCMSH !GP AB# JM#HFMEJAECG RCM ABEH FCGA!EG#P !MH#GEF@ (B#

IH# CR ABEH PMI" W!H A!I"BA EG SCHA P#GA!D HFBCCDH !H M#F#GADT !H AB# ,;4 H@ (B# lWCMS

AB#CMTm W!H FIMM#GA IGAED AB# SEPPD# CR AB# #E"BA##GAB F#GAIMT _>!MAT ,;; `@

 IDJ!D AM#!AS#GA PIMEG" 8M##V !GP 1CS!G AES#H W!H !ES#P !A P#HAMCTEG" AB# JIDJ NT

F!IA#MEH!AECGc #EAB#M WEAB ! BCA G##PD#c WEAB NCEDEG" CED CM WEAB ! RCS#GA!AECG CR CJEIS

!GP BTCHFT!SIH@ 2MFBE"#G#H CR +TME!c WBC DEL#P EG 1CS# ACW!MPH AB# #GP CR AB# REMHA

=;



F#GAIMT 27c RCIGP AB!A J!EG FCIDP N# M#DE#L#P NT CJ#GEG" PEM#FADT EGAC AB# JIDJ

FB!SN#M WEAB ! AM#JBEG# CR BEH CWG P#HE"G EG CMP#M AC CNA!EG PM!EG!"# !GP AB#G

F!IA#MEHEG" WEAB ! M#P BCA EMCG@

8!D#G _,O,X= ,`c ! "M#!A JBTHEFE!G !GP !G!ACSEHA JM!FAEHEG" EG 1CS#c W!H AB# REMHA AC

M#R#M AC AB# G#ML#H CR AB# A##AB !GP B!P HCS# IGP#MHA!GPEG" CR AB# IGP#MDTEG"

J!ABCDC"T CR ACCAB!FB#@ ># N#DE#L#P AB!A P#GA!D F!ME#H W!H JMCPIF#P NT !G !NGCMS!D

FCGPEAECG CR AB# NDCCP@ ># !DHC M#FC"GEH#P AB# G##P AC "!EG !FF#HH AC AB# JIDJ FB!SN#M

WEAB ! HS!DD PMEDD@ (C JM#L#GA ! F!MECIH ACCAB RMCS JMCPIFEG" J!EG CM N#FCSEG"

HIJJIM!A#Pc B# !PLEH#P AB# F!MECIH BCDDCW AC N# REDD#P WEAB ND!FV L#M!AMIS SE[#P AC !

J!HA# WEAB BCG#T _8I#MEGE ,; ;`@

>EJJCFM!A#H FCGHEP#M#P l!RR#FAECGHm CR AB# A##AB AC P#J#GP EG J!MA CG G!AIM!D

PEHJCHEAECGHc AB!A W!Hc CG FCG"#GEA!D W#!VG#HH CR AB# P#GA!D HTHA#S@ .G CG# CR BEH

AM#!AEH#H P#!DEG" WEAB P#GA!D P#F!T B# WMCA# l.R AB# ACCAB EH GCA DCCH# NIA J!EGRIDc EA EH

G#F#HH!MT AC P#HEFF!A# EA NT F!IA#MEHEG"m _8I#MEGE ,; ;`@ +#M!JECGc WBC DEL#P EG AB#

A#GAB F#GAIMTc P#HFMEN#P AB# GISN#M CR P#GA!D MCCAH !GP #[JM#HH#P !G CJEGECG AB!A AB#

IJJ#M SCD!MH M#UIEM#P AB#EM ABM## MCCAH EG CMP#M AC V##J AB#S REMSc WBED# AWC MCCAH

W#M# HIRREFE#GA AC V##J AB# DCW#M SCD!MH EG JD!F#@ .G F!H# CR J#MHEHA#GA CPCGA!D"E!

N#F!IH# CR F!ME#Hc B# !PLEH#P AB# !JJDEF!AECG CR CJEIS EGAC AB# F!MECIH F!LEAT@

2LEF#GG!c CG# CR AB# "M#!A#HA DISEG!ME#H CR S#PEFEG# !SCG"HA AB# 2M!NHc FCGHEP#M#P

AB!A P#GA!D J!EGH W#M# PI# AC !G #[F#HHEL# !FFISID!AECG CR lBISCIMHm EG AB# MCCAH@ >#

!PLEH#P AB#M#RCM# AB!A AB# ACCAB N# PMEDD#P !GP !RA#MW!MPH REDD#P WEAB PMI"H N!H#P CG



!MH#GEF@ 2NIDF!HEH _, 4 X,,==`c BCW#L#Mc HAEDD IH#P F!IA#MT RCM J#MHEHA#GA P#GA!D J!EG

N#F!IH# CR ! WCMS EG ! ACCAB@ 9#HI# ?ID"!Mc ! PEHFEJD# CR 2LEF#GG!c F!IA#MEH#P !

P#GA!D REHAID! AC EAH N!H# WEAB F!IA#MT EG AB# RCMS CR ! JMCN#c CM #[AM!FA#P AB# ACCABc

WBEFB NT M#!HCG CR EAH PEH#!H#P MCCA B# FCGHEP#M#P AC N# AB# F!IH# CR AB# REHAID!@

8IT P# $B!IDE!F _,O X,OQ:`c AB# "M#!A#HA HIM"#CG CR AB# 9EPPD# 2"#Hc WMCA# !A

D#G"AB CG ! WBCD# M!G"# CRS#PEF!D ACJEFH@ .G SCHA M#HJ#FAH B# RCDDCW#P AB# A#!FBEG" CR

8!D#G !GP AB# 2M!NE!G WMEA#MH@ ># N#DE#L#P EG AB# JM#H#GF# CR P#GA!D WCMSHc NIA EA W!H

FD#!M RMCS BEH WMEAEG" AB!A !G!#HAB#AEF EGB!D!AECGH W#M# IH#P@ >EH AM#!AS#GA RCM ! J!EGRID

ACCAB W!H HAEDD F!IA#MEH!AECG EGAC AB# JIDJ FB!SN#Mc ABEH JMCF#PIM# N#EG" PCG# ABMCI"B !

F!GGID! AC JMCA#FA AB# HIMMCIGPEG" AEHHI#H _$IMHCG ,;Q4`@ 3!MACDCS#C 9CGA!"G!G!c

WBC A!I"BA HIM"#MT EG AB# 0GEL#MHEAT CR  !PI!c FCGHEP#M#P AB# #[AM!FAECG CR ! ACCAB !H

AB# N#HA S#!GH CR FIMEG" CPCGA!D"E!@ .G BEH P!Tc AB#M# W!H ! A#GP#GFT AC !PLCF!A# AB#

#[AM!FAECG CR ! ACCABc ! JBEDCHCJBT AC WBEFB AB# !GFE#GAH B!P B#DP@

3T AB# HE[A##GAB F#GAIMTc UIEA# ! GISN#M CR HE"GEREF!GA EP#!H W#M# N#EG" RCMS#P

FCGF#MGEG" AB# F!IH# !GP AM#!AS#GA CR ACCAB!FB#c NIA AB# ACCAB WCMS AB#CMT W!H HAEDD

FCGHEP#M#P !H AB# JMEGFEJ!D F!IH# CR P#GA!D J!EG@ (B# S!FMCHFCJEF !G!ACST CR AB# A##AB

W!H NMCI"BA AC ! BE"B P#"M## CR J#MR#FAECG NT 3!MABCDCS#IH )IHA!FBEIH _,4= X,4YK`@

># WMCA# AB# REMHA SCGC"M!JB P#LCA#P AC AB# !G!ACST CR AB# A##ABc !GP P#!DA !FFIM!A#DT

WEAB AB# S!FMCHFCJEF !GP P#L#DCJS#GA!D !G!ACST !GP AB# JBTHECDC"T CR A##AB@ ># W!H

AB# REMHA AC P#HFMEN# AB# J#MECPCGA!D S#SNM!G#c NT WBEFB AB# MCCAH W#M# lAE"BADT

FCGG#FA#Pm WEAB AB# !DL#CD!M NCG# _8I#MEGE ,; ;`@

O,



2SNMCEH#  !M# _,4,YX,4;=` FCGHEP#M#P AB# F!IH# CR ACCAB!FB# AC !MEH# RMCS !G EGA#MG!D

CM #[A#MG!D HCIMF#@ ># AM#!A#P JMC[ES!D F!ME#H NT REDEG" N#AW##G AB# A##ABc M#SCLEG"

HIRREFE#GA HINHA!GF# !GP REDDEG" WEAB ! FCMV CM ! JE#F# CR W#DDXREAA#P D#!P@ e!FUI#H

8IEDD#S#!I _,44 X,Q,O`c ! JIJED CR  !M#c W!H AB# REMHA !IABCM AC M#R#M AC AB# IH# CR

EGCM"!GEF S!A#ME!DH RCM AB# M#HACM!AECG CR G!AIM!D A##AB@

.G AB# H#L#GA##GAB F#GAIMTc AB# P#L#DCJS#GA CR AB# HFE#GF# CR CJAEFHc WBEFB M#L#!D#P

AB# AMI# G!AIM# CR AB# P#L#DCJS#GA !GP HAMIFAIM# CR AB# A##ABc W!H AC ! D!M"# #[A#GAc

M#HJCGHEND# RCM ! N#AA#M IGP#MHA!GPEG" CR P#GA!D PEH#!H#@ (B# REMHA GCA!ND# ESJMCL#S#GAH

EG CJAEF!D D#GH#H W#M# S!P# NT 2GABCGT L!G -##IW#GBC#V _,QO=X,Y=O`c AB# R!AB#M CR

SEFMCHFCJT@ 0HEG" HEG"D# NEFCGL#[ D#GH#Hc B# PEHFCL#M#P AB# P#GAEG!D AINID#c WBEFB B#

P#HFMEN#P EG ! FCSSIGEF!AECG AC AB# 1CT!D +CFE#AT CR -CGPCG EG ,QY:@ ># #[!SEG#P

HFM!JEG"H RMCS A##AB !GP CNH#ML#P SEFMCXCM"!GEHSH@ ># !DHC CNH#ML#Pc EG AB# #G!S#D

CR ! W#DDXRCMS#P BIS!G ACCABc DEG#H MIGGEG" J!M!DD#D AC #!FB CAB#Mc RCDDCWEG" AB#

FCGACIM CR AB# ACCAB@ /ME#P#MEFB 1ITHFB _,QO:X,YO,`c  MCR#HHCM !A 2SHA#MP!Sc AM!F#P

AB# L!HFID!M M!SEREF!AECGH WEABEG A##AB !GP P#SCGHAM!A#P AB# #[EHA#GF# CR F!JEDD!MT

L#HH#DH IHEG" ! S#ABCP CR EGAM!XL#HH#D EG\#FAECG WBEFB B# B!P P#LEH#P@

 E#MM# /!IFB!MP _,Q; X,YQ,`c AB# RCIGP#M CR SCP#S HFE#GAEREF P#GAEHAMTc WMCA# ;J&

#,%0&)/ E&/$!-$ WBEFB JMCLEP#P !FFIM!A# P#HFMEJAECGH CR AB# JIDJ F!LEAE#H !GP MCCA

F!G!DH CR PERR#M#GA A##AB@ ># PEP GCA N#DE#L# EG AB# #[EHA#GF# CR P#GA!D WCMSHc NIA

FCGHEP#M#P AB!A AB#T SE"BA N# JM#H#GA !FFEP#GA!DDT@ ># IH#P AB# A#MS P#GA!D F!ME#Hc

WBEFB B# N#DE#L#P W!H F!IH#P NT ! lBISCIM WBEFB EGHEGI!A#H EAH#DR EGAC AB# A##ABm@ >EH

AM#!AS#GA RCM P#GA!D J!EG W!H CJ#GEG" AB# ACCAB IHEG" ! AM#J!Gc D#!LEG" EA AC PM!EG RCM

O=



AWC CM ABM## SCGABHc JIAAEG" FCAACGXWCCD HC!V#P EG CED CR FEGG!SCG CM CR FDCL#H EGAC

EAc !GP D!A#M REDDEG" AB# JIDJ FB!SN#M WEAB D#!P RCEDc AEG CM "CDP@ 2DABCI"B B# PEP GCA

S#GAECG MCCA F!G!D AB#M!JTc B# P#HFMEN#P ! JIDJ #[AEMJ!AECG JMCF#PIM# IHEG" ! HS!DD JEG

_$MIH# i 3#DDEddE ,;: !`@

.G ,Y4Qc  BEDEJ  R!RR W!H AB# REMHA AC F!MMT CIA F!JJEG" CR !G #[JCH#P P#GA!D JIDJ

WEABCIA JM#LECIH F!IA#MTc JMECM AC EGH#MAECG CR ! REDDEG"@ -!A#Mc EG ,Y4Yc 3CIMP#A AM#!A#P

AB# P#GA!D JIDJ NT F!IA#MEH!AECG@ .G AB# F!H# CR J!MAE!D PEHJD!F#S#GA CR AB# ACCAB WBEFB

H#L#M#P AB# G#ML#c B# M#SCL#P AB# JIDJ AC AB# MCCAX#GP WEAB ! ABM##XHEP#Pc JCEGA#P

EGHAMIS#GA@ ># !DHC P#HFMEN#P !G lEGA#GAECG!D #GPCPCGAEF AM#!AS#GAm EG WBEFB B#

#[AM!FA#P ! J!EGRID ACCABc ABCMCI"BDT M#SCL#P AB# P#F!T !GPc !RA#M FCSJD#A#DT REDDEG"

AB# MCCA F!G!DH !GP F!LEATc B# M#JD!GA#P EA _$MIH# i 3 # DDEddE ,;: !`@

3T AB# #GP CR AB# #E"BA##GAB F#GAIMTc /ME#PMEFB >EMHFB WMCA# CR PE!"GCHEG" P#GA!D

EGR#FAECGH NT A!JJEG" HIHJ#FA#P A##ABc AB# CG# EG WBEFB AB# J#MFIHHECG JMCLCV#P J!EGc

W!H AB# PEH#!H#P ACCAB@ (B# AM#!AS#GA B# M#FCSS#GP#P W!H J#MRCM!AECG CR AB# ACCAB !A

EAH G#FV RCDDCW#P NT M#J#!A#P EGH#MAECG CR ! M#P BCA JMCN#@ (B# F!LEAT W!H AB#G REDD#P

WEAB D#!P@ .G ,: ;c )PW!MP >IPHCGc !G .MEHBS!G JM!FAEHEG" EG  BED!P#DJBE!c W!H AB#

REMHA P#GAEHA AC JD!F# REDDEG"H EG MCCA F!G!DH@ ># J!FV#P AB# F!G!DH WEAB "CDP RCEDc IHEG"

EGHAMIS#GAH CR BEH CWG P#HE"G@ 3IA AB# REMHA 2S#MEF!G M#R#M#GF# AC "CDP !H ! REDDEG"

S!A#ME!D W!H EG AB# @3&%!+./ F),%/.4 ) G E&/$.4 #+!&/+&c EG ,:O;c WMEAA#G NT eCBG

3!V#Mc CG# CR8#CM"# 6!HBEG"ACGnH P#GAEHAH _$MIH# i3#DDEddE ,;: !`@

OO



2A AB# N#"EGGEG" CR AB# GEG#A##GAB F#GAIMTc AB# lLEA!DEHAEF AB#CMTm CR A##AB W!H JMCJCH#P

NT $B!MD#H 3#W@ ># N#DE#L#P AB!A AB#M# W!H NDCCP RDCW EGAC AB# JIDJ ABMCI"B AB# !JEF!D

RCM!S#Gc !GP CIA CR AB# MCCA F!G!D ABMCI"B AB# P#GAEG!D W!DD !GP J#MECPCGA!D

S#SNM!G#@ +EGF# AB# SEPXGEG#A##GAB F#GAIMT AB# JBM!H# lMCCA F!G!D AB#M!JTm B!H N##G

IH#P AC P#HFMEN# JIDJ!D AM#!AS#GA@

(B# REMHA MCCA F!G!D NMC!FB W!H P#L#DCJ#P RMCS ! W!AFB HJMEG" NT )PWEG 9!TG!MPc EG

,:O:@ (BEH #G!ND#P P#GAEHAH AC AM#!A A##AB WEAB HS!DD F!G!DHc HIFB !H JM#SCD!MH !GP

SCD!MH@ .G !PPEAECGc B# P#L#DCJ#P BC#XDEV# EGHAMIS#GAH AB!A FCIDP N# IH#P RCM #GD!M"EG"

!GP RCM HB!JEG" MCCA F!G!DH@ (B# REMHA MCCA F!G!D H#!D#M W!H IH#P EG ,:4Q@ .A W!H

C[TFBDCMEP# CR dEGF WBEFB W!H ! FCSJCHEAECG CR dEGF C[EP# !GP dEGF FBDCMEP#

_8MCHHS!G ,;YQ`@

.G ,:QKc EG 2S#MEF!c 3!SIS P#LEH#P ! ABEG HB##A CR MINN#M AC EHCD!A# ! ACCAB PIMEG"

"CDP RCED CJ#M!AECGH@ (BEH N#F!S# AB# EGPEHJ#GH!ND# MINN#M P!S W# VGCW !GP IH#

ACP!T@ 3CWS!G CR +A@ -CIEH B!H N##G "EL#G FM#PEA NT S!GT !IABCMH !H AB# REMHA AC B!L#

IH#P "IAA!XJ#MFB! !H AB# HCD# S!A#ME!D RCM REDDEG" ! MCCA F!G!D@ ># W!H !DHC AB# FCh

EGL#GACM CR AB# MINN#M P!S FD!SJ RCMF#JH EG ,:YO@ .G ,:QYc AB# T#!M AB!A eCH#JB -EHA#M

IH#P !GAEH#JAEF PIMEG" HIM"EF!D JMCF#PIM#Hc -#N#M !GP 1CAA#GHA#EG JMCL#P AB# #[EHA#GF#

CRN!FA#ME!@ (B#T RCIGP AB#H# CM"!GEHSH CG ACCAB HIMR!F#Hc EG F!MECIH D#HECGHc !GP EG AB#

P#GAEG!D AINID#H@ (B#EM REGPEG"H D#P AC AB# FCGFDIHECG AB!A ACCAB P#F!T FCIDP F!IH#

"!G"M#G# CR AB# JIDJ _$MIH# i 3#DDEddE ,;: !`@

OK



.G ,:YKc 2PCDR6EAd#D CR8#MS!GT P#HFMEN#P ! AM#!AS#GA RCM #SN!DSEG" AB# JIDJ WBEFB

B# F!DD#P JIDJ SISSEREF!AECG@ 1C"#MH HI""#HA#P EG !G !MAEFD# JINDEHB#P EG E&/$.4

A)-3)- EG ,:Y: AB!A J!ABC"#GEF CM"!GEHSH SE"BA N# AB# SCHA FCSSCG F!IH# CR

PEH#!H#H CR AB# JIDJ@ ># FCGFDIP#P AB!A HIFF#HHRID AM#!AS#GA M#UIEM#P AB# ACA!D

P#HAMIFAECG CR AB#H# CM"!GEHSH@ 3T AB!A AES#c !MH#GEF W!H VGCWG AC H##J N#TCGP AB#

JIDJ FB!SN#M !GP AC P!S!"# AB# J#MECPCGAEIS@ $CGH#UI#GADTc EG ,::Oc 9EDDH P#HFMEN#P

! JMCF#PIM# RCM JIDJ!D #[AEMJ!AECG WEABCIA !MH#GEF@ (BEH FCGHEHA#P CR "!EGEG" !FF#HH AC

AB# JIDJ FB!SN#Mc !JJDTEG" ! JCEGA#P BEFVCMT J#" !"!EGHA AB# JIDJc !GP "ELEG" EA ! HB!MJ

A!J WEAB ! S!DD#A _8MCHHS!G ,;YQ`@

.G ,::Kc 1EFBSCGP A!I"BA ! S#ABCP CR REDDEG" MCCA F!G!DH NT HA#MEDEHEG" AB# MCCA F!G!DH

WEAB JB#GCD !GP ECPEG#c !GP H#!DEG" AB# RCM!S#G WEAB ! HA#MED# HCDEP S!A#ME!D AC JM#L#GA

#[AMIHECG CR REDDEG"H !GP AB#G CNAIM!AEG" WEAB !G !GAEH#JAEF F#S#GA@ .G AB# H!S# T#!M AB#

L!DI# CR FCF!EG# !H ! ACJEF!D !G!#HAB#AEF N#F!S# VGCWG@ .A W!H REMHA IH#P AC CNA!EG

JIDJ!D !G!#HAB#HE! EG ,:;= NT 3ME""H CR 3CHACG@ .G ,:::c 9EDD#Mc AB# R!AB#M CR CM!D

SEFMCNECDC"Tc RCMSID!A#P AB# N!FA#MECDC"EF!D N!HEH RCM #GPCPCGAEF AM#!AS#GA@ >#

P#HFMEN#P AB# RCMS!AECG CR P#GA!D !DL#CD!M !NHF#HH#H !H ! FCGAEGI!AECG CR JIDJ!D

EGR#FAECG _$MIH# i 3#DDEddE ,;: N`@

(B# PEHFCL#MT CR ^XM!TH NT 1C#GA"#G EG ,:;4 !GP AB# REMHA M!PEC"M!JB CR AB# A##AB NT

5C#GE" EG ,:;Qc RIMAB#M JCJID!MEH#P MCCA F!G!D AB#M!JT@  M#LECIH IGVGCWG

J!ABCDC"EF!D FCGPEAECGH W#M# GCW M#L#!D#P !GP AB# EG!P#UI!FT CR JMCF#PIM#H

#SJDCT#P AC CNAIM!A# AB# MCCA F!G!D N#F!S# CNLECIH _>!MAT ,;; `@

O4



.G AB# #!MDT AW#GAE#AB F#GAIMTc eCBGHACG W!H AB# REMHA AC IH# AB# A#MS #GPCPCGAEFHc

WBEFB W!H AB# FCSNEG!AECG CR AB# 8M##V WCMPH l#GPCGm _WEABEG` !GP lCPCGA!Hm _!

ACCAB`@ .G ,; :c 1B#EG P#LEH#P ! A#FBGEUI# AC P#A#MSEG# F!G!D D#G"AB !GP P#"M## CR

CNAIM!AECG@ 3D!FV _,:OQX,;,4` !DHC HI""#HA#P ! S#!HIM#S#GA FCGAMCD AC P#A#MSEG# AB#

D#G"AB CR AB# F!G!D !GP AB# HEd# CR AB# !JEF!D RCM!S#G HC AB!A CL#M REDDEG" JMCF#PIM#Hc

FCSSCGDT #GFCIGA#M#P NT S!GT !A AB!A AES#c FCIDP N# JM#L#GA#P@

3T ,;, lMCCA AB#M!JTm B!P M#!FB#P EAH d#GEAB !GP GC ACCAB W!H #[AM!FA#P ER EAH

JM#H#ML!AECG W!H !A !DD JCHHEND#@ 2H ! M#HIDAc FMCWG !GP NMEP"#WCMV W#M# JD!F#P CG

N!PDT NMCV#G PCWG A##ABc GCGXLEA!D CM EG!P#UI!A#DT MCCAXREDD#P A##AB@ 2 D#FAIM#c ;J&

<)4& ) G #&(-!- ./7 @/$!-&(-!- !/ C&7!+!/&H "EL#G NT 6EDDE!S >IGA#M EG ,;,

FCGP#SG#P AB# FCGF#JA CR RE[#P FMCWG !GP NMEP"#WCMV WEAB J#MEM!PEFID!M !GP JIDJ!D

PEH#!H#H@ (B# JMEGFEJD# CR AB# RCF!D EGR#FAECG AB#CMT W!H AB!A CM"!GEHSH RMCS PEH#!H#P

A##AB WCIDP HJM#!P ABMCI"B AB# NDCCP HAM#!S CM DTSJB!AEFH AC CAB#M CM"!GH CM AEHHI#H

!GP F!IH#P H#MECIH HTHA#SEF PEH#!H#@ 2H ! FCGH#UI#GF# CR ABEH AB#CMTc A##ABc NCAB

JIDJD#HH !GP LEA!Dc W#M# M#SCL#P EG WBCD#H!D# GISN#MH@ (BEH W!H #HJ#FE!DDT AB# F!H# ER

AB# PEH#!H# W!H CR IGVGCWG CME"EG CM AB# EDDG#HH W!H FBMCGEF@ 1CCA F!G!D AB#M!JT R#DD

EGAC PEHM#JIA# !GP ABEH HEAI!AECG JM#L!ED#P EG 2S#MEF! !GP 3MEA!EG IGAED AB# ,;K H

_8MCHHS!G ,;YQ`@

.G AB# !M#! CR JIDJ FCGH#ML!AECGc >#MS!GG N#"!G IHEG" ! F!DFEIS BTPMC[EP# SE[AIM#c

F!DD#P $!D[TDc RCM REDDEG" MCCA F!G!DH EG ,;= @ -!A#Mc EG ,;O c B# !DHC !PLCF!A#P IHEG"

$!D[TD RCM JIDJ F!JJEG"c JIDJCACSTc JIDJ#FACST !GP RCM AM#!AS#GA CR EGR#FA#P F!G!DH@

># HBCW#P AB!A AB# !SJIA!A#Pc LE!ND# JIDJc WB#G FCL#M#P WEAB $!D[TDc FCIDP RCMS !

OQ



NMEP"# CR M#J!M!AEL# P#GAEG# CL#M AB# H#L#M#P JIDJ@ 1EFV#MAc EG ,;=4c JMCJCH#P AB# IH#

CR H#!D#M EG FCG\IGFAECG WEAB AB# "IAA!XJ#MFB! FCG# RCM AM#!AS#GA CR AB# GCGXLEA!o ACCAB

F!G!D _3#DDEddE i $MIH# ,;: `@

(B# BCDDCW AIN# FCGF#JA CR 1EFV#MA !GP 7E[CG _,;O,` D#P AC AB# N#DE#R AB!A ER !

JM#J!M#P MCCA F!G!D W!H D#RA IGREDD#P CM EGFCSJD#A#DT REDD#Pc AEHHI# RDIEP RMCS AB#

J#MEM!PEFID!M AEHHI#H WCIDP J#MFCD!A# EGAC ABEH HJ!F# WB#M# EA WCIDP HA!"G!A#@ (B#

NM#!VPCWG JMCPIFAH WCIDP PERAIH# N!FV EGAC AB# J#MEM!PEFID!M M#"ECG !GP F!IH# FBMCGEF

EMMEA!AECG@ (BEH AB#CMT W!H UI#HAECG#P NT (CS#FV _,;QQc ,;QY`@ ># HBCW#P AB!A AB#

EGRD!SS!ACMT M#!FAECG !MCIGP AB# CJ#GEG"H CR ESJD!GA#P AIN#H W!H !HHCFE!A#P WEAB AB#

FCGA#GAH CR AB# AIN# !GP GCA AB# AIN# (&% -&I .R AB# FCGA#GAH W#M# EMMEA!GA CM

FCGA!SEG!A#P WEAB SEFMCXCM"!GEHSH AB#G AB# JCA#GAE!D RCM M#J!EM W!H D#HH R!LCIM!ND#

AB!G ER AB# DIS#G CR AB# AIN# W!H FD#!G !GP HA#MED#@ (BEH M#!DEH!AECG AB!A AB# l!JEF!D H#!Dm

W!H ESJCMA!GA D#P AC AB# H#!MFB RCM ! REDDEG" S!A#ME!D AB!A W!H HA!ND#c GCGXEMMEA!GA !GP

JMCLEP#P ! J#MR#FA H#!D !A AB# !JEF!D RCM!S#G@

/EHB !GP 9!F-#!G _,;OQ` B!P S!EGA!EG#P AB!A AB# JM#H#GF# CR AEHHI# RDIEP WEABEG AB#

MCCA F!G!D FCIDP #G!ND# !GT M#HEPI!D CM"!GEHSH WEABEG AB# F!G!D CM AB# P#GAEG!D AINID#H

AC M#S!EG LE!ND# !GP J#MJ#AI!A# J#MEM!PEFID!M EMMEA!AECG@ 8M!PI!DDT AB# FCGF#JA AB!A !

ACCAB WEABCIA ! JIDJ W!H GCA G#F#HH!MEDT EGR#FA#P N#"!G AC N# !FF#JA#P@ /IMAB#MSCM#c EA

W!H M#!DEH#P AB!A AB# RIGFAECG !GP IH#RIDG#HH CR AB# ACCAB P#J#GP#P CG AB# EGA#"MEAT CR

AB# J#MECPCGA!D AEHHI#H !GP GCA CG AB# LEA!DEAT CR AB# JIDJ _9!MHB!DD ,;=:`@

OY



3T ,;4Oc S!GT !GAENECAEFH !GP FCSNEG!AECGH CR L!MECIH !GAENECAEFH B!P N##G IH#P EG

#GPCPCGAEF JMCF#PIM#H@ .G AB# H!S# T#!Mc 2I#MN!FB M#X#SJB!HEH#P AB# ESJCMA!GF# CR

ABCMCI"B FD#!GEG" CR AB# JIDJ FB!SN#M M!AB#M AB!G P#J#GP#GF# CG PMI" AB#M!JT CGDT@

(BEH D#P AC AB# !FF#JA!GF# CR AB# JMEGFEJD# CR FCSNEGEG" EGHAMIS#GA!AECG WEAB

PEHEGR#FAECG AC M#GP#M ! F!G!D FD#!G !GP M#!PT AC N# REDD#P _3#DDEddE i $MIH# ,;: `@

2H W# DCCV N!FV CG AB# JMC"M#HH CR #GPCPCGAEFH L!MECIH HFE#GF#H B!L# FCGAMENIA#P AC !

SIFB N#AA#M IGP#MHA!GPEG" CR AB# JBTHECDC"T !GP J!ABCDC"T CR AB# JIDJc #G!NDEG" IH AC

#[!SEG# !GP FCSJ!M# EA EG B#!DAB !GP PEH#!H#@ 2 VGCWD#P"# CR JIDJ!D !G!ACST !GP AB#

IH# CR ! HA#MED# A#FBGEUI#c B!H #G!ND#P IH AC !FBE#L# ABCMCI"B FD#!GEG" CR AB# MCCA F!G!D

!GP ABM##XPES#GHECG!D CNAIM!AECG CR AB# WBCD# JIDJ F!G!D HTHA#S@ (B# PEHFCL#MT CR [X

M!TH B!H S!P# AB# PE!"GCHEH CR JIDJ!D !GP J#MEM!PEFID!M PEH#!H# SCM# !FFIM!A#c AB#

PEHFCL#MT CR DCF!D !G!#HAB#AEFH B!H FCGUI#M#P AB# J!EG !HHCFE!A#P WEAB #GPCPCGAEF

AM#!AS#GA !GP AB# NECDC"EF!D !JJMC!FB AC AM#!AS#GA B!H S!P# #GPCPCGAEF JM!FAEF# !

SCM# #[!FA HFE#GF# !GP !MA@

ORT 3-"3&-&$ ( () $1" -(($ ,& &/ #d#$"+

+FBEDP#M EGAMCPIF#P AB# FCGF#JA CR lFD#!GEG" !GP HB!JEG"m CR MCCA F!G!D HTHA#S EG

,;YK@ (BEH FCGF#JA EH GCW FCGHEP#M#P AB# SCHA ESJCMA!GA HA#J EG MCCA F!G!D AM#!AS#GA@

(B# CN\#FAEL# CR FD#!GEG" EH AC #DESEG!A# !DD FCGA#GAH CR AB# MCCA F!G!D HTHA#SN#RCM# !GP

PIMEG" HB!JEG"@ (B#H# EGFDIP# CM"!GEF HINHAM!A#Hc SEFMCRDCM!c N!FA#ME!D #GPXJMCPIFAHc

RCCPc F!ME#Hc JIDJ HACG#H !GP JM#LECIH MCCA F!G!D REDDEG" S!A#ME!DH RMCS AB# F!G!D HJ!F#@

O:



+B!JEG" M#R#MH AC AB# #GD!M"#S#GA !GP A!J#MEG" CR AB# F!G!D ACa

b J#MSEA L#MAEF!D JDI""#MH AC REA RM##DT WEABEG AB# MCCA F!G!D W!DD

b "#G#M!A# AB# BTPM!IDEFH M#UIEM#P AC AM!GHRCMS !GP F!JAIM# ! S![ESIS FIHBECG

CR "IAA!XJ#MFB! !GP ! SEFMCREDS CR H#!D#M EGAC !DD RCM!SEG! _6#HA &$ .4I ,;;K`@

2FFCMPEG" AC +FBEDP#M _,;YK`c REL# S#FB!GEF!D CN\#FAEL#H RCM HIFF#HHRID FD#!GEG" !GP

HB!JEG" W#M#a

b P#L#DCJ ! FCGAEGICIHDT A!J#MEG" FCGEF!D RCMS EG AB# MCCA F!G!D JM#J!M!AECG

b S!V# AB# F!G!D G!MMCW#M !JEF!DDTc WEAB AB# G!MMCW#HA FMCHHXH#FAECG!D PE!S#A#M

!A EAH A#MSEGIH

b S!V# AB# JM#J!M!AECG EG SIDAEJD# JD!G#H

b G#L#M AM!GHJCMA AB# RCM!S#G

b V##J AB# !JEF!D RCM!S#G !H HS!DD !H EH JM!FAEF!D@

ORTRO ,4=49 ;;8J458B=

1CCA F!G!D FD#!GHEG" EH HIJJCMA#P NT FCJECIH EMME"!AECG@ (B# M#UIEM#S#GAH CR !G EP#!D

EMME"!GA _6!DACG i 1EL#M! ,;;Q` !M# AB!A EA HBCIDPa

b PEHHCDL# CM"!GEF P#NMEH

b B!L# DCW HIMR!F# A#GHECG

b DINMEF!A# #GPCPCGAEF EGHAMIS#GAH

b #DESEG!A# SEFMCXCM"!GEHSH

b M#SCL# AB# HS#!M D!T#M

b N# M#D!AEL#DT GCGXAC[EF

O;



b CAB#M R!FACMH AB!A HBCIDP N# FCGHEP#M#P EGFDIP#a SCP#M!A# FCHAc !P#UI!A# HB#DR

DER#c !GP #!H# CR HACM!"#@

,@O@,@, ;M(&- ) G !%%!0.$!)/ -)4,$!)/

+CPEIS BTJCFBDCMEA#

+CPEIS BTJCFBDCMEA# _&!%$D` EH AB# SCHA JCJID!M !GP AB# SCHA WEP#DT !PLCF!A#P

EMME"!GA@ .A F!G RIDREDD AB# REMHA RCIM !FAECGH CR AB# EP#!D EMME"!GA@  MCJME#A!MT JMCPIFAH HIFB

!H $BDCMC[ !GP  IM#[ ND#!FB !M# FCSSCG HCIMF#H CR FCGF#GAM!A#P HCPEIS BTJCFBDCMEA#

_4@=4p`@ (B# FCGF#GAM!AECG CR HCPEIS BTJCFBDCMEA# EH FCGHEP#M#P AC N# !A EAH SCHA

#RR#FAEL# N#AW##G ,p !GP 4p@ 2 =@4p HCDIAECG EH FCSSCGDT M#FCSS#GP#P _6#HA &$

.4 ,;;K`@ 2G !PL!GA!"# CL#M RIDD HAM#G"AB _4@=4p` HCPEIS BTJCFBDCMEA# EH AB!A AB#

DCW#M FCGF#GAM!AECG EH SCM# JD#!H!GA AC IH#c WEABCIA ! HAMCG" CPCIM !GP WEAB SIFB

D#HH AC[EFEAT@ .AH !FAECG EH #GB!GF#P HE"GEREF!GADT NT FCJECIH RDIHBEG" !GP NT W!MSEG" AB#

HCDIAECG AC OYg$ _9CCM#M i6#HHDEGV ,;:=`@

$B#D!AEG" !"#GAH

)ABTD#G# PE!SEG# A#AM!X!F#AEF !FEP _)7(2` W!H EGAMCPIF#P EGAC #GPCPCGAEF JM!FAEF# NT

%HANT EG ,;4Y@ .A RIGFAECGH NT RCMSEG" ! F!DFEISXFB#D!A# HCDIAECG WEAB AB# F!DFEIS ECG

CR P#GAEG#c AB# P#GAEG# AB#M#NT N#FCS#H SCM# RME!ND# !GP #!HE#M AC EGHAMIS#GA

_8MCHHS!G &$ .4I ,;::`@ .A !DHC M#SCL#H AB# HS#!M D!T#M JMCPIF#P CG AB# F!G!D W!DD

PIMEG" EGHAMIS#GA!AECG@ (BEH HCDIAECG HBCIDP GCA N# IH#P #[FDIHEL#DT NIA SIHA N#
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+EDL#M FCG#H B!L# GCW R!DD#G EGAC PEHM#JIA#@ (B# EGFCSJM#HHENEDEAT CR ! HEDL#M FCG#

S#!GH AB!A AB#M# SIHA EG#LEA!NDT N# ! D!FV CR FCGRCMSEAT AC AB# HB!J# CR F!G!D W!DDH@

&EFBCDDH _,;:K` JCEGA#P CIA AB!A ! R!DH# H#GH# CR H#FIMEAT W!H #!HEDT FM#!A#P NT AB#

!JJ!M#GADT P#GH# M!PEC"M!JBEF !JJ#!M!GF# CR ! HEDL#M FCG# MCCA REDDEG"@ ># R#DA ABEH B!P

H#ML#P AC #GFCIM!"# EG!P#UI!A# JM#J!M!AECG CR AB# MCCA F!G!D !GP !NIH# CR AB# S!A#ME!D@

+BCIDP AB# !JEF!D H#!D HC !FBE#L#P N# D#HH AB!G EP#!Dc M#HCMJAECG CR AB# H#!D#M WCIDP

CFFIM WEAB HINH#UI#GA JMCDCG"#P #[JCHIM# CR AB# HEDL#M JCEGA AC AEHHI# RDIEP@ (BEH

B!d!MP WCIDP !DHC #[EHA ER AB# P#R#FA W!H EG AB# FCMCG!D M#HACM!AECG@ +#DAd#M &$ .4I

_,;Y=` !GP 3M!PT !GP P#D 1EC _,;Y4` RCIGP AB!A ABEH HEAI!AECG D#P AC FCMMCHECG CR AB#

HEDL#M FCG# WEAB AB# RCMS!AECG CR BE"BDT FTACAC[EF HEDL#M FCSJCIGPH@ 2G !PPEAECG!D

PEH!PL!GA!"# EH AB!Ac EG HCS# EGHA!GF#Hc M#SCL!D CR HEDL#M FCG#H S!T N# #[AM#S#DT

K;



PERREFIDA CM #L#G ESJCHHEND# ER ! F!G!D B!H AC N# M#AM#!A#P CM M#HACM#P WEAB ! JCHA !GP

FCM#@

(B#M# B!H N##G HCS# #RRCMA AC EGL#HAE"!A# G#W !GP #RREF!FECIH HCDEP FCM# REDDEG"

S!A#ME!DH AB!A PC GCA B!L# FCMMCHECG JCA#GAE!D@  !DS#M &$.4I _,;Y;` !GP 9#HHEG" _,;: `

EGAMCPIF#P AEA!GEIS FCG#H@ 8IAA!XJ#MFB!XFC!A#P !GP (#RDCGXFC!A#P HEDL#M FCG#H B!L#

!DHC N##G A#HA#P NT 6#HA &$ .4 _,;Y;` !GP &#"S &$ . 4 _,;: `@ >CW#L#Mc #[F#JA RCM

FCMMCHECG AC[EFEATc AB#H# S#A!D FCG#H B!L# AB# H!S# PEH!PL!GA!"#H !H HEDL#M FCG#H@

,@K@,@= #&3!-)4!73.$&%!.4-

8IAA!XJ#MFB! EH ! G!AIM!DDT CFFIMMEG" HINHA!GF#c N#EG" AB# FC!"ID!A#P #[IP!A# RMCS AB#

S!d#M WCCP AM##@ .A EH ! JCDTS#M CR EHCJM#G# WBEFB W!H EGAMCPIF#P AC P#GAEHAMT NT

3CWS!G EG ,:QY@ (B# FB!M!FA#MEHAEF R#!AIM# CR AB# CM"!GEF JCDTS#M SCD#FID# EH ! FB!EG

CR FCL!D#GADT NCGP#P !ACSHc NIEDA NT AB# M#J#AEAEL# FB#SEF!D DEGVEG" CR HS!DDc HESJD#

IGEAH@ (B#EM D!M"# HEd# !GP FB!EGDEV# HAMIFAIM# M#HIDA EG RE#DPH CR !AAM!FAECG N#AW##G

EGPELEPI!D SCD#FID#H _?!G P#M 6!!DH NCGPEG"`@

&!AIM!D MINN#M !GP "IAA!XJ#MFB! !M# NCAB BE"B SCD#FID!M W#E"BA JCDTS#MH !GP NCAB !M#

HAMIFAIM#P RMCS AB# H!S# N!HEF NIEDPEG" IGEA@ (B# G!AIM!D MINN#M B!H lFEHm JCDTEHCJM#G#c

WEAB EAH $>="MCIJH CG AB# H!S# HEP# CR AB# PCIND# NCGP _/E"@ ,@,`c WBEDHA "IAA!XJ#MFB!

B!H lAM!GHm JCDTEHCJM#G#c WEAB EAH FB!EG RCMSEG" $>="MCIJH CG AB# CJJCHEA# HEP# CR AB#

PCIND# NCGP _/E"@ ,@= @̀
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(B# lFEHm RCMS EH SCM# VEGV#P WBEFB !DDCWH SCNEDEAT CR CG# FB!EG !"!EGHA !GCAB#M@ (BEH

"EL#H G!AIM!D MINN#M EAH #D!HAEF FB!M!FA#M@ (B# lAM!GHm RCMS EH SCM# DEG#!M !GP

FMTHA!DDEH#H SCM# M#!PEDT@ $CGH#UI#GADT "IAA!XJ#MFB! EH B!MP#Mc SCM# NMEAAD# !GP D#HH

#D!HAEF AB!G G!AIM!D MINN#M@ 2A HIRREFE#GADT BE"B A#SJ#M!AIM#H AB# DEG#!M JCDTS#M S#DAH AC

RCMS !G !SCMJBCIH MINN#MT HINHA!GF#c WB#M#!H !A HIRREFE#GADT DCW A#SJ#M!AIM#H AB#

H!S# JCDTS#M EH ! ME"EP HCDEP WEAB EAH FB!EG DCFV#P EG JCHEAECG@

8IAA!XJ#MFB! F!G #[EHA EG AWC PERR#M#GA FMTHA!DDEG# RCMSHc l!DJB!m !GP lN#A!m

SCPEREF!AECGH@ 9CHA FCSS#MFE!D "IAA!XJ#MFB! #[EHAH !H AB# lN#A!m FMTHA!DDEG# HAMIFAIM#

WBEFB B!H ! S#DAEG" JCEGA CR QKg$@ (B#M# EH !JJ!M#GADT GC PERR#M#GF# EG AB# S#FB!GEF!D

JMCJ#MAE#H CR l!DJB!m !GP lN#A!m "IAA!XJ#MFB!c NIA AB#M# !M# PERR#M#GF#H EG AB#MS!D

JMCJ#MAE#Hc N#F!IH# AB# AWC RCMSH F!G N# FCGL#MA#P EGAC #!FB CAB#M !A HJ#FEREF

AM!GHEAECG JCEGAH PIMEG" ! B#!AEG" FTFD#@ .G !PPEAECGc AB# FC#RREFE#GA CR AB#MS!D

#[J!GHECG CR "IAA!XJ#MFB! S!T EGRDI#GF# AB# UI!DEAT CR CNAIM!AECG EG MCCA F!G!D

AM#!AS#GA@ (B#H# JB!H# AM!GHRCMS!AECG A#SJ#M!AIM#H !M# !RR#FA#P NT SCD#FID!M W#E"BAc

JIMEATc !PPEAECG CR CAB#M S!A#ME!DHc AB# P#"M## CR FMTHA!DDEGEATc AB#MS!D !GP S#FB!GEF!D

JMCJ#MAE#H _8CCPS!G &$ .4 ,;YK`@

+FBEDP#M &$ .4I _,;YK` RCIGP AB!A P#GA!D "IAA!XJ#MFB! #[BENEA#P AWC FMTHA!DDEG#

AM!GHRCMS!AECGH IJCG B#!AEG" RMCS MCCS A#SJ#M!AIM# AC , g$a K=g$XK;g$ RCM AB#

lN#A!m AC l!DJB!m AM!GHEAECG !GP 4Og$X4;g$ RCM AB# l!DJB!m AC !SCMJBCIH AM!GHEAECG@

(B#EM M#HIDAH P#J#GP#P CG AB# HJ#FEREF NM!GP CR "IAA!XJ#MFB! IH#P@ 1CCA!M# &$ .4

_,;YQ` #[!SEG#P #D#L#G PERR#M#GA NM!GPH !GP P#PIF#P AB!A PERR#M#GA NM!GPH GCA CGDT B!P

PERR#M#GA EG"M#PE#GAH NIA !DHC PERR#M#GA AB#MS!D S!GEJID!AECG PIMEG" S!GIR!FAIM#@
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/ME#PS!G &$ . 4 _,;YY` P#HFMEN#P AB# !JJMC[ES!A# FCSJCHEAECG CR "IAA!XJ#MFB! FCG#H

!Ha

QQp dEGF C[EP# _REDD#M`

= p "IAA!XJ#MFB! _S!AME[`

,,p B#!LT S#A!D HIDJB!A# _M!PECJ!FERE#M`

Op W![#H CM M#HEGH _JD!HAEFEd#M`

+J!G"N#M" _,;Q;` HAIPE#P AB# M#!FAECG CR "IEG#! JE" NCGT AEHHI# AC P#GA!D "IAA!XJ#MFB!

!GP CAB#M CNAIM!AEG" S!A#ME!DH@ 8IAA!XJ#MFB! W!H W#DD ACD#M!A#P EG NCAB HBCMA !GP DCG"h

A#MS HAIPE#H@ .G !G !/ 6!$%) AEHHI# FIDAIM# EGL#HAE"!AECG NT +J!G"N#M" !GP -!G"#D!GP EG

,;YOc EGAC AB# AC[EFEAT CR MCCA F!G!D H#!D#MHc "IAA!XJ#MFB! JCEGAH W#M# IH#P !H FCGAMCDH@

.G FCGAM!HA AC AB# H#!D#MH AB# "IAA!XJ#MFB! JMCPIF#P DEAAD# F#DD DTHEH@

2PL!GA!"#H CR "IAA!XJ#MFB! !H ! REDDEG" S!A#ME!D !M#a

b FCSJ!AENEDEATc "IAA!XJ#MFB! !P!JAH W#DD AC AB# EMM#"ID!MEAE#H !GP FCGACIM CR AB#

F!G!DH IHEG" D!A#M!D !GP L#MAEF!D JM#HHIM# #HJ#FE!DDT WB#G B#!A#P

b !NEDEAT AC N#FCS# JD!HAEF WB#G W!MS#P CM EG FCGA!FA WEAB CM"!GEF HCDL#GAH

b EG#MAG#HH

b PES#GHECG!D HA!NEDEAT

b AEHHI# ACD#M!GA

b GCGXPEHFCDCIM!AECG CR ACCAB HAMIFAIM#

b M!PECJ!FEAT
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b EA F!G N# #!HEDT M#SCL#P RMCS AB# F!G!D WB#G G#F#HH!MT@

7EH!PL!GA!"#H CR "IAA!XJ#MFB! !H ! REDDEG"S!A#ME!D !M#a

b D!FV CR ME"EPEATf "IAA!XJ#MFB! WEDD N#GP #!HEDT WB#G HIN\#FA#P AC D!A#M!D

JM#HHIM# WBEFB S!V# EA SCM# PERREFIDA AC IH# EG HS!DD#M HEd#H

b D!FV CR !PB#HEL# UI!DEATf "IAA!XJ#MFB! PC#H GCA !PB#M# AC AB# F!G!D W!DDH

FCGH#UI#GADT H#!D#M EH M#UIEM#P

b D!FV CR D#G"AB FCGAMCDf "IAA!XJ#MFB! J#MSEAH L#MAEF!D PEHACMAECG NT HAM#AFBEG"

WBEFB S!T A#GP AC EGPIF# CL#M#[A#GHECG PIMEG" AB# FCGP#GHEG" JMCF#HH@

,@K@,@O 5.-$&-

 !HA#H B!L# N##G IH#P !H AB# HCD# MCCA F!G!D REDDEG" S!A#ME!D N#F!IH# CR AB# HESJDEFEAT

!GP HJ##P CR A#FBGEUI#@ (B# J!HA# EH #EAB#M JISJ#P _IHEG" ! "IAA!XJ#MFB! JCEGA CM !

JDI""#M`c EG\#FA#P NT JM#HHIM# HTMEG"# CM HJIG EGAC AB# F!G!D IHEG" ! -#GAIDC HJEM!D@ 2

PEH!PL!GA!"# CR ABEH A#FBGEUI# EH AB# D!FV CR FCGAMCD PIMEG" EGH#MAECGc CRA#G M#HIDAEG" EG

CL#M#[A#GAECG !GP AB# PERREFIDAT CR #DESEG!AEG" #GAM!JJ#P !EM WEABEG AB# REDDEG"@  !HA#X

ATJ# REDDEG"S!A#ME!DH WEDD N# P#HFMEN#P WEAB MCCA F!G!D H#!D#MH@

ORURS -BB5 ,4=49 #:49:;D 4=A 34D5:D

&"IT#G _,;;K` P#HFMEN#P AB# MCD#H CR MCCA F!G!D H#!D#M !Ha

b ! NEGPEG" !"#GA AC F#S#GA AB# W#DDXREAA#P JMES!MT FCG# EGAC ! F!G!D

b ! REDD#M RCM AB# PEHFM#J!GFE#H N#AW##G AB# FCG# !GP AB# F!G!D W!DDH

b ! DINMEF!GA AC R!FEDEA!A# AB# H#!DEG" CR AB# JMES!MT FCG# EGAC AB# F!G!D@

4O



2 MCCA F!G!D H#!D#M EH IH#P EG FCSNEG!AECG WEAB ! _H#SE`HCDEP MCCA F!G!D S!A#ME!D CM

FCG#c MCCA F!G!D J!HA#H !M# S#!GA AC N# IH#P WEABCIA ! _H#SE`HCDEP S!A#ME!D@ -!NCM!ACMT

M#H#!MFB JMC\#FAH B!L# M#JCMA#P AB!A FCSJ!MEHCG S!P# N#AW##G PERR#M#GA MCCA REDDEG"

A#FBGEUI#H WEABCIA AB# IH# CR H#!D#M HBCW#P CGDT SEGES!D PERR#M#GF#H EG AB#EM H#!DEG"

!NEDEATc WB#M#!H !DSCHA #L#MT HAIPT B!H M#L#!D#P AB!Ac WEAB AB# !PPEAECG CR ! MCCA F!G!D

H#!D#Mc AB# M#HIDAH WEAB !DD A#FBGEUI#H W#M# M#S!MV!NDT #GB!GF#P _9!MHB!DD i 9!HHD#M

,;Q,`@ .GL#HAE"!AECGH NT 5!JHES!DEH !GP )L!GH EG ,;QQ HAIPE#P AB# FCSJ!M!AEL# H#!DEG"

JMCJ#MAE#H CR H#L#M!D FCSSCGDT IH#P #GPCPCGAEF REDDEG" S!A#ME!DH IHEG" M!PEC!FAEL#

EHCACJ#H@ 8MCHH D#!V!"# W!H CNH#ML#P EG ABCH# HJ#FES#GH WB#M# H#!D#M F#S#GA W!H

CSEAA#P@ -ESV!G"W!DSCG"VCD &$ .4 _,;;,` P#SCGHAM!A#P AB!A D!A#M!DDT FCGP#GH#P

"IAA!XJ#MFB! !DCG# HBCW#P FCGHEP#M!NDT SCM# !JEF!D D#!V!"# AB!G WB#G IH#P EG

FCG\IGFAECG WEAB ! MCCA F!G!D H#!D#M@

(B# M#UIEM#S#GAH !GP FB!M!FA#MEHAEFH CR ! "CCP MCCA F!G!D H#!D#M _8MCHHS!G &$ .4

,;::` !M#a

b JMCLEP#H !G #[F#DD#GA H#!D WB#G H#A

b JMCPIF#H !P#UI!A# !PB#HECG N#AW##G EAc AB# F!G!D W!DDH !GP AB# REDDEG"S!A#ME!D

b M!PECJ!FEAT

b GCGHA!EGEG"

b PES#GHECG!DDT HA!ND#

b #!HEDT SE[#P !GP EGAMCPIF#P EGAC AB# F!G!DH

b #!HEDT M#SCL#P ER G#F#HH!MT

b EGHCDIND# EG AEHHI# RDIEPH
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b N!FA#MEFEP!D CM PEHFCIM!"# N!FA#ME!D "MCWAB

b GCGEMMEA!AEG" AC J#MEM!PEFID!M AEHHI#

b HDCW H#AAEG"c AC #GHIM# HIRREFE#GA WCMVEG" AES#@

.G#LEA!NDT GC MCCA F!G!D H#!D#M !GP J!HA# H!AEHRT !DD AB#H# M#UIEM#S#GAH@ 8/ 6!$%) HAIPE#H

NT +J!G"N#M" !GP -!G"#D!GP _,;YO` IHEG" AEHHI# FIDAIM# A#FBGEUI#H HBCW#P AB!A !DD

MCCA F!G!D H#!D#M F#S#GAH A#HA#P W#M# BE"BDT AC[EF PIMEG" AB# H#AAEG" JB!H#@ 2 HAIPT NT

-!G"#D!GP _,;YK` HBCW#P AB!A !DD MCCA F!G!D H#!D#MH W#M# M#HCMN!ND# NT LEA!D AEHHI# AC !

"M#!A#M CM D#HH#M #[A#GA@ .G ! M#LE#W !MAEFD# EG ,;:=c CG AB# JBTHEF!D JMCJ#MAE#H !GP

H#!DEG" !FAECG CR MCCA F!G!D H#!D#MHc 3M!GHA#AA#M !GP LCG /M!IGBCR#M HA!A#P BCW#L#M AB!A

GC HA!GP!MP HJ#FEREF!AECGH RCM H#!D#MH B!P N##G !"M##P M#"!MPEG" CJAESIS JMCJ#MAT

FB!M!FA#MEHAEFHc P#HJEA# AB# D!M"# M!G"# CR S!A#ME!DH !L!ED!ND# !GP AB#EM L#MT WEP#HJM#!P

IH#@

1CCA F!G!D H#!D#MH !GP J!HA#H S!T N# PELEP#P EGACa

,@K@=@, Q!/+ )R!7&P&,0&/)4 2.-&7

9CHA CR AB# M#FCSS#GP#P dEGF C[EP#X#I"#GCD F#S#GAH !M# N!H#P CG AB# 8MCHHS!G

RCMSID! _,;4:` WBC SCPERE#P AB# CME"EG!D RCMSID! "EL#G NT 1EFV#MA !GP 7E[CG _,;O,`@

.A EH IH#P WEP#DT !GP JM#H#GAH ! SEGES!D P#"M## CR EMMEA!AECG !GP ! BE"B D#L#D CR

!GAESEFMCNE!D !FAELEAT@ (B# RCMSID! RCM 8MCHHS!GnH GCGHA!EGEG" F#S#GA EH !H RCDDCWHa
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JCWP#M DEUIEP

K=p dEGF C[EP# M#!"#GA #I"#GCD

=Yp HA!TN#DEA# M#HEG

,4p NEHSIAB HINF!MNCG!A#

,4p N!MEIS HIDJB!A#

,p HCPEISNCM!A#c !GBTPMCIH

(B# S!EG LEMAI# CR 8MCHHS!GnH H#!D#M EH EAH JD!HAEFEAT !GP HDCW H#AAEG" AES# EG AB#

!NH#GF# CR SCEHAIM#c AC"#AB#M WEAB "CCP H#!DEG" JCA#GAE!D N#F!IH# CR AB# HS!DD

LCDIS#AMEF FB!G"# CG H#AAEG"@ >CW#L#Mc dEGF #I"#GCD!A# EH HCDIND# EG AEHHI# RDIEPHc

S!VEG" dEGF C[EP#X#I"#GCD !G IGHA!ND# S!A#ME!D _&"IT#G ,;;K`@ %G AB# CAB#M B!GPc

ABEH !NEDEAT EH !G !PL!GA!"# EG F!H#H CR !JEF!D #[AMIHECG CR AB# H#!D#M PIMEG" F!G!D

CNAIM!AECG@

+#L#M!D CAB#M ATJ#H CR dEGF C[EP#X#I"#GCD F#S#GAH !M# FCSS#MFE!DDT !L!ED!ND# HIFB !H

(INDEH#!Dc 5#MM JIDJ F!G!D H#!D#M _NCAB 5#MMc 1CSIDIHc 9.c 0+2` !GP 1CAB H#!D#M

_1CABc $BEF!"Cc 7-c 0+2`@ (INDEH#!D SE[#H W#DDc B!H #[F#DD#GA DINMEF!AEG" JMCJ#MAE#H

!GP PC#H GCA HA!EG AB# ACCAB HAMIFAIM#@ >CW#L#Mc EA H#AH M!AB#M M!JEPDTc J!MAEFID!MDT EG

SCEHA F!G!DH@ 1#F#GADTc AB# FCSJ!GT B!H M#RCMSID!A#P AB# H#!D#M AC #[A#GP WCMVEG"

AES# _(INDEH#!D )6(`@

&C"#GCD _$%) 9R"@ $C@c 0+2` B!H N##G !PLCF!A#P AC CL#MFCS# AB# EMMEA!AEG" UI!DEAT

CR #I"#GCD@ (B# N!H# EH dEGF C[EP# WEAB N!MEIS HIDR!A# !H AB# M!PECJ!FERE#M !DCG" WEAB !

L#"#A!ND# CED@ +#A EH !FF#D#M!A#P NT BTPMC"#G!A#P MCHEGc S#ABTD !NE#A!A#c D!IMEF !FEPc

4Q



FBDCMCABTSCD !GP H!DEFTDEF !FEP _.G"D# i 6#HA ,;;K`@ $M!G# &$ .4 _,;: ` A#HA#P

&C"#GCD HINFIA!G#CIHDT !"!EGHA AWC #I"#GCDXFCGA!EGEG" H#!D#MH@ (B#T RCIGP AB!A !RA#M

=K BCIMHc !DD H#!D#MH F!IH#P FCGHEP#M!ND# EGRD!SS!AECG NIA !A ;Q BCIMH &C"#GCD W!H

D#HH EMMEA!AEG" AB!G AB# CAB#M AWC H#!D#MH@

,@K@=@= <&-!/P2.-&7

2>=Q _7# (M#Tc ZIMEFBc +WEAd#MD!GP` EH !G #JC[T M#HEG N!H# WBEFB H#AH IJCG SE[EG"

WEAB !G !FAEL!ACM@ .A EH FCSJCH#P CRa

JCWP#M DEUIEP

Q p NEHSIAB AMEC[EP# , p NEHJB#GCD PE"DTFEPTD #AB#M

=4p B#[!S#ABTD#G# A#AM!SEG#

, p HEDL#M JCWP#M

4p AEA!GEIS PEC[EP#

3#F!IH# CR EAH HEDL#M FCGA#GAc 2>=Q H#!D#M S!T F!IH# PEHFCDCIM!AECG CR ACCAB HAMIFAIM#@

(B#M#RCM#c !DD AM!F#H CR ABEH H#!D#M SIHA N# M#SCL#P N#DCW AB# RM## "EG"EL!D D#L#D AC

JM#L#GA ACCAB PEHFCDCIM!AECG@ MHA!LEV !GP 9\CM _,;::` HBCW#P AB!A 2>=Q #DEFEA#P !G

EGEAE!D H#L#M# EGRD!SS!ACMT M#!FAECG WBEFB HINHEP#P !RA#M HCS# W##VH@

7E!V#A _)+ )c +##R#DPc 8#MS!GT` EH ! M#HEGXM#EGRCMF#P FB#D!A# RCMS#P N#AW##G dEGF

C[EP# !GP PEV#ACG#@ .A FCGHEHAH CR ! REG#c JIM# WBEA# JCWP#M !GP ! LEHFCIHc BCG#TX

FCDCIM#P DEUIEP@ 2 HAIPT NT <!A#H !GP >#SNM## EG ,;: HBCW#P AB!A 7E!V#A W!H D#HH

#RR#FAEL# !H ! H#!D#M AB!G (INDEH#!Dc NIA NCAB W#M# RCIGP AC N# SCM# #RR#FAEL# AB!G&=@
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>TPMCG _& 7 7#GA!D +THA#SHc 9#DLEDD#c &<c 0+2` EH ! JCDTX=XBTPMC[T#ABTDX
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+##R#DPc 8#MS!GT` EH #UI!D AC CM HIJ#MECM AC 8MCHHS!GkH H#!D#M EG A#MSH CR RDCWc

M!PECJ!FEATc H#AAEG" AES#c !GP !P!JA!AECG AC AB# MCCA F!G!D W!DDc !DABCI"B AB#T PEP GCA#

AB!A GC HCDL#GA FIMM#GADT #[EHAH WBEFB F!G R!FEDEA!A# M#SCL!D CR ABEH S!A#ME!D RCM
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JCHAXCJ#M!AEL# J!EG _8MCHHS!G &$ .4 ,;::`@ +#L#M!D F#S#GAH !M# FCSS#MFE!DDT

!L!ED!ND# HIFB !H &= _.GPM!"c 2"H!c -CF!MGCc +WEAd#MD!GP` !GP )GPCS#AB!HCG#

_+#JACPCGAc +A@ 9!IM P#H /CHH#Hc /M!GF#`@ .R P#JCHEA#P EG AB# J#MEM!PEFID!M AEHHI#c AB#H#

S!A#ME!DH S!T "EL# MEH# AC H#L#M# EGRD!SS!ACMT M#!FAECGH !GP AB#T H##S GCA AC N#

NECFCSJ!AEND# _ EAA /CMP ,;:4`@ -#WEH !GP $B#HAG#M EG ,;:, HI""#HA#P AB!A

RCMS!DP#BTP# B!H NCAB ! SIA!"#GEF !GP F!MFEGC"#GEF JCA#GAE!Dc WBEFB M!EH#H AB#

UI#HAECG CR EAH IH# !"!EGHA LEA!D AEHHI#@ 3M#W#M EG ,;Y4 B!H EGPEF!A#P AB# JCA#GAE!D

P!G"#M CR AB# &= RCMSID! AC J!AE#GAH@ $!H#H CR J!M!#HAB#HE! CM H#L#M# J!EG JMCPIF#P !H

! M#HIDA CR #[AMIHECG CR RCMS!DP#BTP# CM J!M!RCMS!DP#BTP# H#!D#MH RMCS AB# MCCA F!G!D

!M# W#DD PCFIS#GA#P _ MHA!LEV &$ .4 ,;:O`@ 1#F#GADTc ABEH S!A#ME!D B!H N##G N!GG#P EG

HCS# FCIGAME#H@

$!DFEIS BTPMC[EP# B!H N##G !PP#P AC MCCA F!G!D H#!D#M CG AB# !HHISJAECG AB!A AB#

RCMS!AECG CR B!MP HAMIFAIM#H WCIDP N# HAESID!A#P EG ! HESED!M S!GG#M AC AB# RCMS!AECG

CR P#GAEG# NMEP"#H CL#M JIDJ #[JCHIM#Hc !RA#M F!JJEG" WEAB F!DFEIS BTPMC[EP#

_6#HH#DEGV ,;; `@ 2 WEP# L!ME#AT CR F!DFEIS BTPMC[EP#XN!H#P H#!D#MH !M# !L!ED!ND#

FCSS#MFE!DDT HIFB !H +#!D!J#[ _5#MMc 1CSIDIHc 9.c 0+2`c $!DFENECAEF MCCA F!G!D
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H#!D#Mc 2J#[EA _?EL!P#GAc +FB!!Gc -E#FBA#GHA#EG` WBCH# S!GIR!FAIM#M FD!ESH AB!A EA B!H

"CCP H#!DEG" !NEDEAT !GP EH NECFCSJ!AEND# WEAB AB# HIMMCIGPEG" AEHHI#H@

-ESV!G"W!DSCG"VCD &$ .4 _,;;,` HBCW#P AB!A AB#M# W#M# GC HA!AEHAEF!DDT HE"GEREF!GA

PERR#M#GF#H EG D#!V!"# !SCG" (INDEH#!Dc +#!D!J#[ !GP 2J#[EA@ 2 FCSJ!M!AEL# HAIPT CR

AB# !JEF!D H#!D JMCPIF#P NT AWC F!DFEIS BTPMC[EP# H#!D#MH !GP ! 8MCHHS!GXATJ# H#!D#M

NT 2D#[!GP#M !GP 8CMPCG _,;:4` HBCW#P AB!A +#!D!J#[ JMCPIF#P !G !JEF!D H#!D #UI!D
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b AB# F!G!D W!DD EH M#!HCG!NDT J!M!DD#D !GP AB# S!HA#M FCG# REAH HGI"DT EG AB#

!JEF!D ABEMP CR AB# F!G!D

b AB# F!G!D EH ACC WEP# !GP FCSS#MFE!DDT !L!ED!ND# "IAA!XJ#MFB! FCG#H WEDD GCA

REA AB# F!G!D !P#UI!A#DT@

2 FIHACSEH#P FCG# EH R!NMEF!A#P NT MCDDEG" W!MS#P "IAA!XJ#MFB! FCG#H AC"#AB#M EGAC !

NIGPD#@ (B# !JEF!D ABEMP CR AB# FCG# EH HCRA#G#P NT PEJJEG" EGAC !G CM"!GEF HCDL#GA AC

!DDCW M#JDEF!AECG CR AB# EGA#MG!D HB!J# CR AB# MCCA F!G!D@ 1CCA F!G!D H#!D#M EH DE"BADT

FC!A#P CG AC AB# FCG# !GP F!G!D W!DD@ (B# FCG# HBCIDP N# EGH#MA#P L#MT HDCWDT AC !DDCW

AB# F#S#GA AC RDCW N!FV FCMCG!DDTc CAB#MWEH# EA WEDD !FA !H ! JDIG"#M AC RCMF# AB#
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Q



!JEF!D H#!D JMCLEP#P EA EH GCA PEHAIMN#P@ .R ! JCHA M#A!EG#P M#HACM!AECG EH M#UIEM#P D!A#Mc

AB#M# EH ! JCHHENEDEAT AB!A AB# H#!D S!T N# PEHMIJA#P N#F!IH# AB# HEG"D# "IAA!XJ#MFB! FCG#
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FCG# =XO SS HBCMA CR AB# M!PEC"M!JBEF !J#[@ (B# !JEF!D ABEMP CR AB# H#D#FA#P S!HA#M

FCG# EH PEJJ#P EGAC AB# HCDL#GA WBEFB EH FBDCMCRCMSc [TDCDc #IF!DTJACD CM CED CR

AIMJ#GAEG# EG CMP#M AC HCRA#G AB# HIMR!F# CR "IAA!XJ#MFB!@ (B# HCRA#G#P FCG# EH EGH#MA#P

EGAC AB# SCEHA F!G!D IGAED AB# WCMVEG" D#G"AB EH M#!FB#P@ (B# S!HA#M FCG# EH "#GADT

JCHEAECG#P EGAC AB# JM#J!M#P F!G!Dc AB# W!DD CR WBEFB B!H N##G DE"BADT FC!A#P WEAB AB#

MCCA F!G!D H#!D#M@ (B# HA!GP!MP D!A#M!D FCGP#GH!AECG CR FCDP "IAA!XJ#MFB! A#FBGEUI# EH
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DCG"XA#MS JMC"GCHEH _ MHA!LEV &$ .4I ,;:Y`@ .G !PPEAECGc FBDCMCRCMS EH ! DEHA#P "MCIJ ..

HINHA!GF# WBEFB ESJDE#H JMCN!ND# F!MFEGC"#GEFEAT EG BIS!GH@ 2H ! M#HIDAc EA HBCIDP N#

!LCEP#P WB#G#L#M JCHHEND#@

,@K@O@O D.$&%.4 +)/7&/-.$!)/ )G +)470,$$.P(&%+J. $&+J/!O,&

-!A#M!D FCGP#GH!AECG CR FCDP "IAA!XJ#MFB! A#FBGEUI# EH JM#R#MM#P AC AB# HEG"D#XFCG#

S#ABCP N#F!IH# SCHA A##AB JM#H#GA WEP# F!G!DH CM RD!M#H AB!A F!GGCA N# P#GH#DT REDD#P
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AB# HIFF#HHEL# JD!F#S#GA CR !FF#HHCMT "IAA!XJ#MFB! JCEGAH !P\!F#GA AC ! W#DDXREAA#P

Q,
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SCP#D !/ 6!$%) HAIPT NT 5#MHA#G _,;::`c HBCW#P AB!A AB# )GPCA#F W!MS D!A#M!D

FCGP#GH!AECG B!H AB# D#!HA D#!V!"#c FCSJ!M#P WEAB 0DAM!RED !GP D!A#M!D FCGP#GH!AECG@

(B# RCMF#H M#UIEM#P AC FCGP#GH# AB# AB#MSCXHCRA#G#P "IAA!XJ#MFB! !M# D#HH HAM#HHRID

WEAB AB# )GPCA#F FCGP#GH#M AB!G ABCH# IH#P EG FCDP D!A#M!D FCGP#GH!AECGc !H

P#SCGHAM!A#P NT JBCAC#D!HAEF HAM#HH HAIPE#H NT 9!MAEG !GP /EHFB#M EG ,;; @ (BEH WCIDP
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AI"N!FV ,X= SS HBCMA CR AB# WCMVEG" D#G"AB EGAC AB# F!G!D WBEFB EH DE"BADT FC!A#P WEAB

MCCA F!G!D H#!D#M@ (B# REAA#P S!HA#M FCG# EH HCRA#G#P WEAB ! B#!A AM!GHR#M EGHAMIS#GA !GP

! HIEA!NDTXHEd#P FCDP JDI""#M EH AB#G !JJDE#P AC ABEH HCRA#G#P S!HH WBEFB EH RCMF#P

!JEF!DDT@ (B# F!G!D HBCIDP N# ! FCGAEGICIHDT A!J#MEG" RIGG#D !GP WEP#M FCMCG!DDT AC

J#MSEA AB# EGAMCPIFAECG CR ! "M!P#P H#ME#H CR JDI""#MH WEAB WBEFB AC FCGP#GH# AB#

EGFM#S#GAH CR "IAA!XJ#MFB! EG !G !JEF!D PEM#FAECG@

(B# JMCF#HH EH FCGAEGI#P SCLEG" AB# B#!A AM!GHR#M EGHAMIS#GA EG !G !JEF!D PEM#FAECG !GP

HC HCRA#GEG" AB# "IAA!XJ#MFB! RIMAB#M EGAC AB# F!G!D WBED# M#SCLEG" JCMAECGH !A AB#

F#MLEF!D #GP@ ?#MAEF!D JM#HHIM# EH IH#P AC FCGP#GH# AB# "IAA!XJ#MFB! EG AB# SEPPD#

JCMAECG CR AB# F!G!D WBEFB EG AIMG EH HJM#!P !GP FCGP#GH#P D!A#M!DDT@ 6B#G
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HCRA#G#P "IAA!XJ#MFB! !GP #GAM!JJ#P H#!D#M !M# FCSJM#HH#P EGAC AB# EMM#"ID!M
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RCMF#H AB# S!A#ME!D !JEF!DDT@ (B# S#FB!GEF!D FCSJ!FACM EH !L!ED!ND# EG FCDCIMXFCP#P

!HHCMA#P HEd#H !GP M#H#SND#H !G EGL#MA#P B#PHAMC#S CM 5XATJ# RED#c WEAB AB# RDIA#H R!FEG"

AB# AEJ CR AB# EGHAMIS#GA@ .A EH CJ#M!A#P EG ! D!AFBXATJ# HDCW HJ##P FCGAM!X!G"D#

B!GPJE#F# !A ! SEGESIS MCA!AECG!D HJ##P CR :c X, c M#LCDIAECGH J#M SEGIA#@

(B# JMEGFEJD# CR ABEH CNAIM!AECG A#FBGEUI# EH AB!A ER AB# FCSJ!FACM EH JD!F#P !DCG"HEP# !

JM#XREAA#P "IAA!XJ#MFB! FCG# EG ! JM#J!M#P MCCA F!G!Dc AB# RMEFAECG!D B#!A "#G#M!A#P

N#AW##G AB# MCA!AEG" FCSJ!FACM !GP AB# F!G!D W!DDH WEDD N# HIRREFE#GA AC JD!HAEFEd# AB#

"IAA!XJ#MFB!@ (B# HCRA#G#P "IAA!XJ#MFB! WEDD AB#G N# SCL#P !JEF!DDT NT AB# RDIA#H CG

AB# EGHAMIS#GA WBED# HESIDA!G#CIHDT N#EG" HJM#!P D!A#M!DDT@ 6CG" &$ .4I _,;:,` EG !G !/

6!$%) EGL#HAE"!AECG FCSJ!MEG" AB#MSCS#FB!GEF!D FCSJ!FAECG WEAB W!MS L#MAEF!D !GP

FCDP D!A#M!D FCGP#GH!AECG A#FBGEUI#H IH#P WEABCIA H#!D#Mc RCIGP AB!A AB#MSCS#FB!GEF!D

FCSJ!FAECG JMCPIF#P ! REDDEG" WBEFB M#JDEF!A#P ! HA!GP!MP !MAEREFE!D MCCA F!G!D N#AA#M

AB!G AB!A !FBE#L#P NT D!A#M!D FCGP#GH!AECG NIA JCCM#M AB!G AB!A NT L#MAEF!D

FCGP#GH!AECG@

Q4



(B# S!\CM PEH!PL!GA!"# CR ABEH A#FBGEUI# EH AB!A AB# FCSJ!FACM F!G N# IH#P CGDT EG

WEP#DT JM#J!M#P HAM!E"BA F!G!DH@ .G !PPEAECGc 5#M#V#H !GP 1CW# _,;:=` M#JCMA#P AB!A

!DABCI"B AB#MSCS#FB!GEF!D FCSJ!FAECG W!H HIJ#MECM AC D!A#M!D FCGP#GH!AECG EG REDDEG"

EMM#"ID!MDT HB!J#P F!G!DHc EGHAMIS#GA RM!FAIM# IHI!DDT CFFIMM#P@ (B#T R#DA AB!A SCM#

!AA#GAECG HBCIDP N# J!EP AC JMCPIFEG" FCSJ!FACMH CR N#AA#M UI!DEAT AC JM#L#GA ABEH

EGHAMIS#GA NM#!V!"#@ (B# JMCF#PIM# EAH#DR A!V#H D#HH AB!G , H#FCGPH AC FCSJD#A#c NIA

M#UIEM#H ! DCA CR AM!EGEG" !GP #[J#ME#GF#@ .A EH M#FCSS#GP#P AB!A AB# FDEGEFE!G JM!FAEF#

ABEH A#FBGEUI# CG SCP#DH !GP CG #[AM!FA#P A##AB JMECM AC FDEGEF!D IH# _(!""#M &$ .4I

,;:K`@

,@K@O@YSM2%!7 $&+J/!O,&

(!""#M _,;:K` B!H P#LEH#P ! A#FBGEUI# RCM IHEG" AB#MSCS#FB!GEF!D FCSJ!FACMH !H !G

!P\IGFA AC D!A#M!D FCGP#GH!AECG CR FCDP "IAA!XJ#MFB!@ (B# JM#J!M#P F!G!D EH REDD#P

EGEAE!DDT NT D!A#M!DDT FCGP#GHEG" FCDP "IAA!XJ#MFB! !GP MCCA F!G!D H#!D#M@ (B# SEPPD# !GP

FCMCG!D H#FAECGH CR AB# F!G!D !M# RIMAB#M SCPERE#P NT AB# IH# CR AB#MSCS#FB!GEF!D

FCSJ!FAECG@ (B# "IAA!XJ#MFB! EH JD!HAEFEd#P NT RMEFAECG!D B#!A !GP AB# EMM#"ID!MEAE#H HIFB

!H REGH CM EGA#MFCSSIGEF!AECGH EG AB# F!G!D !M# REDD#P WEABCIA !RR#FAEG" AB# JM#LECIHDT

FCGP#GH#P "IAA!XJ#MFB! !A AB# !JEF!D ABEMP CR AB# F!G!D@

,@K@O@: ;J&%3)(4.-$!+ !/T&+$!)/P3),47!/00,$$.P(&%+J. $&+J/!O,&

.G ,;YY <## &$ .4 EGAMCPIF#P CNAIM!AECG CR AB# MCCA F!G!D HTHA#SH IHEG"

AB#MSCJD!HAEFEd#P "IAA!XJ#MFB! EG FCG\IGFAECG WEAB ! JM#HHIM# HTMEG"#@ +INH#UI#GA

HAIPE#H NT 9CM#GC _,;YY`c (CM!NEG#\!P &$ .4I _,;Y:` !GP 9!MDEG &$ .4I _,;:,` B!L#

HIJJCMA#P AB# IH# CR AB# AB#MSCJD!HAEFEd#P A#FBGEUI# !GP EAH !NEDEAT AC !FBE#L#a

QQ



b ! P#A!ED#P M#JDEF! CR AB# EGAMEF!FE#H CR AB# MCCA F!G!D HTHA#S

b ! H#!D #UI!D ACc ERGCA HIJ#MECM ACc AB!A JMCPIF#P NT CAB#M A#FBGEUI#H

b ! UI!DEAT MCCA F!G!D REDD EG ! HE"GEREF!GADT HBCMA#M AES#@

2H ! M#HIDA CR AB#H# HAIPE#Hc AWC ATJ#H CR P#DEL#MT HTHA#SH W#M# P#L#DCJ#P@ (B# %NAIM!

HTHA#Sc CME"EG!DDT P#L#DCJ#P NT AB# 0GEA#V $CMJCM!AECG !GP ESJMCL#P !GP S!MV#A#P !H

AB# %NAIM! .. HTHA#S _(#[F##Pc $CHA! 9#H!c $2c 0+2`@ .A EH ! BE"BXB#!A _,Q g$`

P#DEL#MT HTHA#S EG WBEFB AB# SCDA#G "IAA!XJ#MFB! EH EG\#FA#P ABMCI"B PEHJCH!ND#c

HIEA!NDT HEd#Pc HEDL#M G##PD# !JJDEF!ACM AEJH@ (B# AB#MSCJD!HAEFEd#P "IAA!XJ#MFB!

#[AMIP#H ABMCI"B AB# G##PD# AEJ !A ! A#SJ#M!AIM# CR 44g$XQ g$@ (B# HTHA#S FCGHEHAH CR

!G #D#FAMEF FCGAMCD IGEA WEAB PE"EA!D M#!PXCIA CR A#SJ#M!AIM#c ! "IGXDEV# HTMEG"# WEAB

HEDL#M G##PD# !JJDEF!ACM AEJH !GP HJ#FE!DDT P#HE"G#P "IAA!XJ#MFB! HAEFVH@ (B# JMCND#S CR

JMCA#FAECGc NCAB RCM AB# FDEGEFE!G !GP AB# J!AE#GAc RMCS AB# BCA !JJDEF!ACM AEJ EH

CL#MFCS# AC ! F#MA!EG #[A#GA NT ! JCDTHATM#G# HD##L#c NIA "M#!A F!M# EH HAEDD M#UIEM#P

WB#G JCHEAECGEG" AB# B#!A#P G##PD# EGAC AB# JM#J!M#P F!G!D@ (B# !JJDEF!ACM AEJ F!G N#

N#GA WEAB ! HJ#FE!D ACCDc AC B#DJ "!EG !FF#HH AC AB# MCCA F!G!D NIA AB#H# HEDL#M G##PD#H !M#

RM!"ED# !GP S!T N# NMCV#G #!HEDT@

2 AB#MSCJD!HAEFEd#P DCWXA#SJ#M!AIM# "IAA!XJ#MFB! W!H P#L#DCJ#P WEAB ! HDE"BADT

PERR#M#GA P#DEL#MT HTHA#S N#F!IH# CR FMEAEFEHS CR AB# BE"B A#SJ#M!AIM# CR AB# "IAA!h

J#MFB! EG AB# %NAIM! HTHA#S@ (B# 0DAM!RED +THA#S _>T"#GEF $CMJ@c 2VMCGc %>c 0+2` EH

! DCWXB#!A _Y g$` HTHA#S EG WBEFB F!GGID#H FCGA!EGEG" "IAA!XJ#MFB! !M# B#!A#P !GP

JD!F#P EG ! HTMEG"# JMECM AC AB# P#DEL#MT@ (B# A#SJ#M!AIM# CR AB# #[AMIP#P "IAA!XJ#MFB!

ABMCI"B AB# G##PD# AEJ M!G"#H RMCS O:g$XKKg$@

QY



(B# HTHA#S FCGA!EGH ! HA#MEDEH!ND# EG\#FAECG HTMEG"#c ! JCMA!ND# B#!AEG" FB!SN#M WEAB

JM#H#A A#SJ#M!AIM# !GP ABM## PERR#M#GA ATJ#H CR PEHJCH!ND# "IAA!XJ#MFB! F!GGID#H WEAB

!AA!FB#P G##PD#H@ (B# "IAA!XJ#MFB! IH#P FCGA!EGH AB# H!S# EG"M#PE#GAH !H "IAA!XJ#MFB!

JCEGAHc BCW#L#Mc AB#M# !JJ#!MH AC N# ! "M#!A#M JMCJCMAECG CR J!M!RREG@ $DEGEFE!GH F!G

FBCCH# CG# CR ABM## ATJ#H CR "IAA!XJ#MFB!c P#J#GPEG" CG AB# FCGHEHA#GFT M#UIEM#P@ (B#

l1#"ID!M +#Am M#UIEM#H GC FCGP#GH!AECG N#F!IH# CR EAH DCW LEHFCHEAT@ /CM AB# l/EMS

+#Am "IAA!XJ#MFB!c FCGP#GH!AECG EH CJAECG!D@ 3CAB CR AB#S !M# IH#P JMES!MEDT RCM HESJD#

EG\#FAECG A#FBGEUI#H WB#M# AB# "IAA!XJ#MFB! WEDD GCA N# FCSJ!FA#P S!GI!DDT@ (C

FCIGA#M!FA AB# FCGF#MG !NCIA #[J!GHECG !GP HBMEGV!"# CR AB# EG\#FA#P "IAA!XJ#MFB!c AB#

l)GPCH#Am W!H EGAMCPIF#Pc WB#M# FCGP#GH!AECG EH M#UIEM#P@

(B# HIFF#HH CR AB#H# CNAIM!AECG A#FBGEUI#H P#J#GPH CG ! GISN#M CR R!FACMH@

b (B# MCCA F!G!D JM#J!M!AECG HBCIDP N# ! FCGAEGICIHDT RIGG#D HB!J# WEAB ! HDE"BA

RD!M# !A AB# FCMCG!D JCMAECG AC !FFCSSCP!A# AB# G##PD# !GP ! P#REGEA# !JEF!D

FCGHAMEFAECG AC CNA!EG ! ABM##XPES#GHECG!DDT W#DD FCGP#GH#P "IAA!XJ#MFB!

REDDEG" WEAB M#HAMEFAECG CR !JEF!D #[AMIHECG@

b (B# !JJDEF!ACM AEJ HBCIDP N# JD!F#P !H FDCH# AC AB# !JEF!D JCMAECG !H JCHHEND#

WEABCIA NEGPEG" !"!EGHA AB# F!G!D W!DDHc EP#!DDT AB# H#D#FA#P G##PD# AEJ HBCIDP

N# !ND# AC M#!FB AC WEABEG OX4 SS RMCS AB# !JEF!D FCGHAMEFAECG@

b (B# "IAA!XJ#MFB! SIHA N# B#!A#P JMCJ#MDT JMECM AC EG\#FAECG EGAC AB# F!G!D

WEAB #EAB#M HTHA#Sc AB# "IAA!XJ#MFB! SIHA RDCW CIA CR AB# HTHA#S EG ! ABEG

B!EMDEV# HAM!GPc HAM#AFBEG" QX: EGFB#H RMCS AB# AEJ CR AB# G##PD#@

b 6EAB #EAB#M HTHA#Sc EG\#FAECG CR AB# "IAA!XJ#MFB! SIHA N# J!HHEL# AC JM#L#GA

#[F#HHEL# EGA#MG!D JM#HHIM# NIEDA IJ WEABEG AB# F!GGID#@  M#HHIM# EH JD!F#P CG

Q:



AB# HTMEG"# AME""#M CGDT !GP "IAA!XJ#MFB! HBCIDP N# !DDCW#P AC RDCW CIA CR AB#

G##PD# !A EAH CWG M!A#@ 2 A!FAED# H#GH!AECG CR "IAA!XJ#MFB! JIHBEG" AB#

!JJDEF!ACM AEJ CIA CR AB# F!G!D HBCIDP N# R#DA@

b 2 HDCWXH#AAEG" MCCA F!G!D H#!D#M HBCIDP N# IH#P@ (B# H#!D#M WEDD GCA CGDT

#GB!GF# AB# H#!D NIA !DHC !HHEHA EG AB# RDCW CR AB# "IAA!XJ#MFB!@

b (B# H#"S#GA!D S#ABCP CR CNAIM!AECG S!T N# IH#P NT EG\#FAEG" ! HS!DD !SCIGA

CR "IAA!XJ#MFB! EG AB# !JEF!D ABEMP !GP FCGP#GHEG" AB!A REMHA WEAB !G

!JJMCJME!A#DT HEd#P JDI""#M@ %GF# AB# !JEF!D H#!D EH L#MERE#P WEAB ! M!PEC"M!JBc

AB# M#S!EGP#M CR AB# F!G!D EH M!JEPDT N!FVXREDD#P !GP FCGP#GH#P WEAB D!M"#M

JDI""#MH@

b (C P#DEL#M !GP FCGP#GH# AB# HCRA#G#P "IAA!XJ#MFB! JMCJ#MDTc AB# FDEGEFE!G

SIHA N# ABCMCI"BDT R!SEDE!M WEAB AB# S#FB!GEFH CR #!FB IGEA NT JM!FAEHEG" AB#

A#FBGEUI#@

9EFB!GCWEFd !GP $dCGHAVCWHVT _,;:K` EGL#HAE"!A#P AB# H#!DEG" JMCJ#MAE#H CR ! DCWX

A#SJ#M!AIM# "IAA!XJ#MFB! _Y g$` WEAB !GP WEABCIA H#!D#Mc FCSJ!M#P WEAB AB# D!A#M!D

FCGP#GH!AECG WEAB H#!D#M@ (B# !JEF!D H#!D W!H A#HA#P RCM D#!V!"# WEAB 4p S#ABTD#G#

NDI# PT#@ 1#HIDAH HBCW#P AB!A DCWXA#SJ#M!AIM# "IAA!XJ#MFB! FM#!A#P ! "CCP H#!Dc

#HJ#FE!DDT ER IH#P EG FCG\IGFAECG WEAB ! H#!D#M@ 2 RIMAB#M HAIPT W!H IGP#MA!V#G NT

$dCGHAVCWHVT &$ .4 _,;:4`c IHEG" AB# M!PEC!FAEL# EHCACJ# $X,K HA!MFB RCM UI!GAEA!AEL#

P#A#MSEG!AECG CR !JEF!D D#!V!"#@ (B# H!S# CNAIM!AECG A#FBGEUI#H W#M# FBCH#G !H EG AB#

JM#LECIH HAIPT@ (B# P#"M## CR D#!V!"# #[BENEA#P EG AB# ABM## "MCIJH W!H SEGES!D@ -CWX

A#SJ#M!AIM# EG\#FAECG "IAA!XJ#MFB! WEAB H#!D#M HBCW#P AB# D#!HA !SCIGA CR D#!V!"#c

RCDDCW#P NT D!A#M!D FCGP#GH!AECG WEAB H#!D#M@ -CWXA#SJ#M!AIM# EG\#FAECG "IAA!XJ#MFB!

Q;



WEABCIA H#!D#M HBCW#P ! HDE"BADT D!M"#M EHCACJ# D#!V!"# AB!G AB# CAB#M "MCIJH@ (BEH

HAIPT FCGREMS#P AB!A AB# IH# CR ! H#!D#M F!G ESJMCL# AB# UI!DEAT CR AB# !JEF!D H#!D@

)L!GH !GP +ESCG _,;:Q` M#JCMA#P AB!A NCAB AB# D!A#M!D FCGP#GH!AECG !GP AB# EG\#FA#P

AB#MSCJD!HAEFEd#P "IAA!XJ#MFB! A#FBGEUI#H PC GCA JMCLEP# !G !JEF!D H#!D AC EGV

J#G#AM!AECG WB#G IH#P WEABCIA ! MCCA F!G!D H#!D#Mc #L#G WEAB AB# HS#!M D!T#M M#SCL#P@

2H ! M#HIDAc EA EH M#FCSS#GP#P AB!A AB# IH# CR EG\#FA#P AB#MSCJD!HAEFEd#P "IAA!XJ#MFB!

N# !FFCSJ!GE#P NT AB# IH# CR ! H#!D#M WB#AB#M CM GCA AB# HS#!M D!T#M B!H N##G

M#SCL#P@

,@K@O@; ;J&%3.G!4 &/7)7)/$!+ )2$,%.$)%-

(B# JD!F#S#GA CR "IAA!XJ#MFB! CGAC ! HA!EGD#HH HA##D RED# W!H REMHA EGAMCPIF#P NT

eCBGHCG EG ,;Y:@ (BEH A#FBGEUI# B!H N##G M#REG#Pc ESJMCL#P !GP FCSS#MFE!DDT

S!MV#A#P !H AB# (B#MS!RED #GPCPCGAEF CNAIM!ACMH _(IDH! 7#GA!D  MCPIFAHc (IDH!c %5c

0+2`@ (B# (B#MS!RED CNAIM!ACM P#LEF# EH ! HJ#FE!DDT P#HE"G#P RD#[END# S#A!D _HA!EGD#HH

HA##D CM AEA!GEIS` CM JD!HAEF F!MME#M FC!A#P WEAB !DJB! JB!H# "IAA!XJ#MFB!@ .A EH !P!JA#P

WEAB ! HDEPEG" HEDEFCG# MINN#M HACJ RCM JM#FEH# D#G"AB S#!HIM#S#GA !GP FCGAMCD PIMEG"

F!G!D EGH#MAECG !A CNAIM!AECG AES#@ (BEH !DJB! JB!H# "IAA!XJ#MFB!c CGF# B#!A#Pc #[BENEAH

! W#AAEG" JB#GCS#GCG !GP N#FCS#H HAEFVT !GP SCM# !PB#HEL#@ (BEH W#AAEG"

JB#GCS#GCG !DDCWH AB# "IAA!XJ#MFB! AC N# AM!GHJCMA#P EGAC AB# F!G!D ACW!MPH AB# !J#[

WEABCIA N#EG" HAMEJJ#P RMCS AB# RDIA#H CR AB# F!MME#M@ (BEH F!MME#M EH GCA AB# JMES!MT

FCG# RCM CNAIM!AECG@ .A !FAH !H ! F!MME#M !GP FCGP#GH#M RCM AB# AB#MS!DDT JD!HAEFEd#P

"IAA!XJ#MFB! !GP H##SH AC N# F!J!ND# CR RCMFEG" AB# HCRA#G#P "IAA!XJ#MFB! AC AB# !J#[

!GP D!A#M!DDT AC REDD AB# EMM#"ID!MEAE#H CR MCCA F!G!D W!DDH !GP !FF#HHCMT F!G!DH@

Y



6B#G AB# "IAA!XJ#MFB!XFCGA!EGEG" F!MME#M B!H N##G B#!A#P HIRREFE#GADT EG AB# B#!A

JCMA!ND# FB!SN#Mc AB# P#LEF# EH EGH#MA#P EGAC AB# JM#J!M#P F!G!D AB!A B!H N##G DE"BADT

FC!A#P WEAB HDCWXH#AAEG" H#!D#M@ (B# HB!RA CR AB# F!MME#M JMCAMIPEG" !NCL# AB# F!G!D

CMEREF# EH H#L#M#P WEAB ! NIM AC ! JCEGA ,X= SS !NCL# AB# F!G!D CMEREF#@ (BEH WEDD !DDCW

#!HE#M M#SCL!D EG F!H# M#AME#L!D EH G#F#HH!MT@ 2 HS!DD FCGP#GH#M EH AB#G IH#P AC

FCGP#GH# L#MAEF!DDT AB# "IAA!XJ#MFB! !MCIGP AB# HB!RA@

(B#MS!RED CNAIM!ACMH !M# HEd#P RMCS = AC ,K !GP FCDCIM FCP#P AC FCMM#HJCGP AC

#GPCPCGAEF EGHAMIS#GAH@ (B# F!G!D JM#J!M!AECG B!H D#HH RD!M# EG EAH CFFDIH!D B!DR

FCSJ!M#P WEAB AB!A EG AB# L#MAEF!D FCGP#GH!AECG CM AB# AB#MSCJD!HAEFEd#P "IAA!XJ#MFB!

EG\#FAECG S#ABCPH@ 2 HAIPT NT 8IAS!GG &$ .4I _,;;O`c FCSJ!M#P AB# IH# CR JD!HAEF

AB#MS!RED CNAIM!AECG A#FBGEUI# WEAB D!A#M!D FCGP#GH!AECG A#FBGEUI#c IHEG" M!PEC"M!JBEF

#L!DI!AECG@ (BEH HBCW#P AB!A (B#MS!RED JMCLEP#P ! N#AA#M CL#M!DD F!G!D CNAIM!AECGc

WBEDHAc EG AB# !JEF!D ABEMPc NCAB A#FBGEUI#H W#M# GCA HE"GEREF!GADT PERR#M#GA@ 6B#G AB#

!JEF!D CMEREF# W!H J!A#GAc AB#M# W!H ! HE"GEREF!GA JMCJ#GHEAT RCM AB# #[AMIHECG CR REDDEG"

S!A#ME!DH N#TCGP AB# !J#[ WEAB AB# (B#MS!RED A#FBGEUI#@

,@K@O@, ;J& /&K ;%!G&+$. $&+J/!O,& ./7 ;%!G&+$. L!$

>T"#GEF $CMJCM!AECGc %>c 0+2 B!L# !PP#P ! G#W +IFF#HH/EDD "IAA!XJ#MFB! HTMEG"#

!GP ! H#A CR +IFF#HH/EDD FCM#H AC AB# 0DAM!RED VEA@ .G FCGAM!HA AC (B#MS!REDc +IFF#HH/EDD

IH#H EAH CWG AEA!GEIS FCM#H AB!A B!L# N##G HEd#P !FFCMPEG" AC .+% HA!GP!MPH@ (B#

JM#HISJAECG EH AB!A ABEH EGHAMIS#GA EH SCM# #RR#FAEL# EG M#HEHAEG" HDEJJ!"# !GP

PEHJD!F#S#GA CR AB# "IAA!XJ#MFB! AB!G ! JM#FC!A#P F!MME#M HIFB !H (B#MS!RED EG CMP#M AC

"!EG FCSJD#A# !JEF!D FCGAMCD !GP #[!FA JD!F#S#GA CR "IAA!XJ#MFB!@



2 +IFF#HH/ED HTMEG"# FCGA!EGEG" !DJB! JB!H# "IAA!XJ#MFB! EH B#!A#P AC ! HIRREFE#GA

A#SJ#M!AIM# IHEG" ! HJ#FE!D B#!A#M@ 2 HA#MED# S!HA#M !JEF!D RED# EH EGH#MA#P =XO SS EGAC

AB# +IFF#HH/ED HTMEG"# AC M#SCL# HCS# "IAA!XJ#MFB! RCM AB# RCMS!AECG CR !G !JEF!D

JDI"@ (B# F!MME#M RED# EH EGH#MA#P EGAC AB# MCCA F!G!D WBEFB B!H N##G DE"BADT FC!A#P WEAB

AB# HDCWXH#AAEG" H#!D#M@ (B# RED# EH AB#G M#SCL#Pc D#!LEG" \IHA "IAA!XJ#MFB! !GP H#!D#M EG

AB# F!G!D@ 0DAM!RED l/EMSH#Am CM l)GPCH#Am "IAA!XJ#MFB! EH EG\#FA#P !GP FCGP#GH#P AC

CNA!EG ! ABM## PES#GHECG!DDT P#GH# !GP W#DDXFCSJ!FA#P CNAIM!AECG@

.A EH ESJCMA!GA AB!A #GPCPCGAEF JMCF#PIM#H !M# J#MRCMS#P EG ! W!T AB!A JM#L#GAH AB#

#[AMIHECG CR AB# MCCA REDDEG" S!A#ME!D EGAC AB# J#MEM!PEFID!M AEHHI#H@ $DEGEF!D !GP

M!PEC"M!JBEF RCDDCWXIJ #[!SEG!AECGH NT +#DAd#M &$ .4 _,;QO` RCIGP ! BE"B#M J#MF#GA!"#

CR R!EDIM#H WEAB F!G!DH WBEFB W#M# CL#MXREDD#P AB!G WEAB ABCH# AB!A W#M# REDD#P HBCMA CR

AB# !J#[@ 9!GG !GP 9F6!DA#M _,;:Y` CNH#ML#P CL#MX#[A#GHECG CR MCCA REDDEG"H EG 4 p

CR F!H#H CNAIM!A#P NT EG\#FAECG SCIDP#P AB#MSCJD!HAEFEd#P "IAA!XJ#MFB! !GP CGDT = p

CL#MX#[A#GHECG WEAB D!A#M!D FCGP#GH!AECG@ %L#MX#[A#GHECG CR "IAA!XJ#MFB! MCCA REDDEG"H

JMCPIF#P NT AB# AB#MSCS#FB!GEF!D FCSJ!FAECG S#ABCP W!H !DHC GCA#P NT (!""#M &$

.4 _,;:K`@

+FBEDP#M &$ .4 _,;:4` HAM#HH#P AB!A EA W!H ESJCMA!GA AB!A L#MAEF!D JM#HHIM# N# !JJDE#P EG

!DD CNAIM!AECG A#FBGEUI#H EGLCDLEG" W!MS "IAA!XJ#MFB! EG CMP#M AC FCSJ#GH!A# RCM AB#

LCDIS# FB!G"#H WBEFB CFFIMM#P !H FCCDEG" AC OYg$ ACCV JD!F#@ (B#T !DHC RCIGP AB!A

AB# DCW#M AB# A#SJ#M!AIM# AC WBEFB "IAA!XJ#MFB! W!H HIN\#FA#P AB# D#HH W!H AB# LCDIS#

FB!G"# CG FCCDEG"@

Y=



2DABCI"B P#GAEG# EH ! "CCP EGHID!ACMc FCGF#MG #[EHAH !H AC WB#AB#M AB# BE"B

A#SJ#M!AIM#H RMCS AB# W!MS "IAA!XJ#MFB! A#FBGEUI#H !M# AM!GHR#MM#P AC AB# CIA#M

HIMR!F# CR AB# MCCAc WBEFB S!T F!IH# P!S!"# AC AB# J#MECPCGA!D DE"!S#GA@ 2G !/ 6!$%)

HAIPT NT >!MPE# _,;:Q` HBCW#P AB!A A#SJ#M!AIM# MEH#H IJ AC =Yg$ CG AB# F#GAM!D M#"ECG

CR AB# MCCA HIMR!F# FCIDP CFFIM WB#G IHEG" AB# AB#MSCS#FB!GEF!D FCSJ!FAECG

A#FBGEUI#@ 2 RIMAB#M HAIPT NT AB# H!S# !IABCM EG ,;:Y HBCW#P AB!A A#SJ#M!AIM#H !A !

JCEGA EG AB# !JEF!D ABEMP CR AB# MCCA HIMR!F# S!T MEH# WEAB AB# L!MECIH CNAIM!AECG

A#FBGEUI#Hf )G"EG#  DI""#M _,Qc M#LjSEG`a Qg$X,;g$c %NAIM! HTHA#Sa O@4 $X,,g$

!GP BTNMEP A#FBGEUI# _,Qc M#LjSEG`a g$X, g$@ 8/ 6!6)H GC !JJ!M#GA AEHHI#

P#HAMIFAECG AC AB# J#MECPCGAEIS W!H #LEP#GA EG HBCMAXA#MS !GES!D #[J#MES#GAH

_8IAS!GG &$ .4 ,;:Y`@ >CW#L#M EG ! R#MM#A HAIPT = XK P!TH !RA#M AB#MSCS#FB!GEF!D

FCSJ!FAECGc HCS# MCCA M#HCMJAECG !GP !GVTDCHEH W!H CNH#ML#P _+!IGP#MH ,;::`@

(B# !ES CR F!G!D CNAIM!AECG EH AC REDD AB# #GAEM# LCDIS# CR AB# MCCA F!G!D HJ!F#

FCSJD#A#DT !GP P#GH#DT WEAB NECDC"EF!DDT EG#MA !GP FCSJ!AEND# REDDEG" S!A#ME!DH@

1#"!MPD#HH CR AB# A#FBGEUI# IH#Pc !DD CNAIM!AECG A#FBGEUI#H B!L# PEH!PL!GA!"#H !H W#DD

!H !PL!GA!"#H@ .A WEDD N# H##G AB!A GC HEG"D# A#FBGEUI# EH !JJDEF!ND# AC !DD A##AB@ /MCS

D#!V!"# HAIPE#H EA !JJ#!MH CNLECIH AB!A GCG# CR AB# !L!ED!ND# MCCA F!G!D REDDEG"H JM#L#GA

D#!V!"# !GP EA S!T N# AB!A AB# ESJCMA!GF# CR D#!V!"# A#HAEG" B!H N##G CL#MX#SJB!HEH#Pc

!H ! S#ABCP CR P#A#MSEGEG" FDEGEF!D HIFF#HH CR MCCA F!G!D AM#!AS#GA@

YO



ORV + ,-(. (/(% ,&/ &#3",$# () 3"- -&0 ,C/&- 0 #"&#"

+EGF# 9EDD#M _,:; ` P#SCGHAM!A#P AB# JM#H#GF# CR N!FA#ME! EG G#FMCAEF JIDJ AEHHI#c

AB# MCD# CR AB# CM!D SEFMCRDCM! EG AB# J!ABC"#G#HEH CR JIDJ!D !GP J#MEM!PEFID!M

J!ABCHEH B!H N#FCS# EGFM#!HEG"DT #LEP#GA@ 0GP#M GCMS!D FEMFISHA!GF#Hc JIDJ AEHHI#

!GP EAH HIMMCIGPEG" P#GAEG# !M# JMCA#FA#P NT AB# #G!S#D !GP F#S#GAIS@ (B# S!\CM

J!ABW!TH CR JIDJ FCGA!SEG!AECG !M#a

ORVRO "aLBD:A 0:=58=49 $?H?9:D

3!FA#ME!D EGL!HECG CR AB# JIDJ EH SCHA CRA#G AB# M#HIDA CR P#GA!D F!ME#H@ (B#M#RCM#

AB# #GPCPCGAEF SEFMCRDCM! N#G#!AB P##J P#GAEG!D D#HECGH M#H#SND#H AB!A RCIGP EG F!ME#H@

1#H#!MFB#MH _%D"!MA &$ .4I ,;YKc &!"!CV! &$ .4I ,;;4` B!L# HBCWG AB!A AB# P#GAEG!D

AINID#H CR LE!ND# P#GAEG# !M# GCA #!HEDT EGL!P#P NT CM!D SEFMCXCM"!GEHSH@ +DCW

EGL!HECG CR LE!ND# P#GAEG# NT N!FA#ME! SE"BA N# N#F!IH# CR AB# JM#H#GF# CR G!AIM!D

M#HEHA!GF# R!FACMH EG AB# P#GAEG# !GP AB# JIDJ AEHHI#@

>CHBEGC &$ . 4 _,;;=` IH#P !G!#MCNEF JMCF#PIM#H AC P#SCGHAM!A# AB# #!MDT N!FA#ME!D

EGL!HECG CR IG#[JCH#P P#GA!D JIDJHc WBEFB W#M# FCL#M#P NT FDEGEF!DDT HCIGP

P#GAEG# N#G#!AB F!MECIH D#HECGH@ +E[ CR GEG# A##AB B!P N!FA#ME!D EGL!HECGc AB#

JM#PCSEG!GA CM"!GEHSH N#EG" CNDE"!A# !G!#MCN#H@ (B#T FCGFDIP#P AB!A AB#

CM"!GEHSH EHCD!A#P EG ABEH HAIPT B!P J!HH#P ABMCI"B HCS# EGPELEPI!D P#GAEG!D

AINID#H AC EGL!P# AB# P#GA!D JIDJ@

YK



ORVRS 3?9L "aLBD?;:

2H ! FCGH#UI#GF# CR JIDJ!D #[JCHIM# AC CM!D RDCM!c AB# JIDJ !GP EAH HIMMCIGPEG"

P#GAEG# F!G B!MNCIM N!FA#ME! !GP AB#EM #GPXJMCPIFAH@ 2 HAIPT NT 3!IS"!MAG#M

_,;;,` FCGFDIP#P AB!A J#MEM!PEFID!M D#HECGH !M# S!EGA!EG#P NT SEFMCXCM"!GEHSH RMCS

AB# MCCA F!G!D !PL!GFEG" !GP j CM AB#EM JMCPIFAH #S!G!AEG" EGAC AB# J#MEM!PEFID!M !M#!

!GP EGA#M!FAEG" WEAB AB# !JEF!D BCHA AEHHI#H@ (B# MCIA# CR EGR#FAECG !JJ#!MH AC N#

H#D#FAEL# RCM CGDT ! R#W N!FA#ME!D HAM!EGHc SCHADT R!FIDA!AEL# !G!#MCNEF N!FA#ME!

RCIGP EG AB# CM!D RDCM!@ (B# J!ABC"#GEF JMCF#HH EH M#D!A#P ACa

b AB# LEMID#GF# CR AB# N!FA#ME!

b BCHA M#HEHA!GF#

b !SCIGA CR FEMFID!AECG

b P#"M## CR PM!EG!"#@

2H N!FA#ME! M#!FB AB# JIDJc JCDTSCMJBCGIFD#!M G#IAMCJBEDH _ 9&H` !M# AB# REMHA

F#DDH AC #SE"M!A# AC AB# HEA# CR EGR#FAECG@ (B#T M#HJCGP FB#SCA!FAEF!DDT AC AB#

N!FA#ME! EAH#DR CM NT CAB#M S#PE!ACMH CR EGRD!SS!AECG@ (B# SCGCFTA#H !M# AB#G

!AAM!FA#P AC AB# HEA#@ 6B#G AB#H# F#DDH #GA#M AB# AEHHI#H AB#T !M# F!DD#P AEHHI#

S!FMCJB!"#H CM BEHAECFTA#H@ .G AB# EGRD!SS!ACMT JMCF#HH NCAB  9&H !GP

S!FMCJB!"#H RIGFAECG !H JB!"CFTA#H _+ESCG ,;;K`@  IDJ!D AEHHI# S!T HA!T

EGRD!S#P RCM DCG" J#MECPH !GP S!T IGP#M"C G#FMCHEH #L#GAI!DDT CM N#FCS# G#FMCAEF

UIEFVDT@ <!S!H!VE &$ .4I _,;;K` EGL#HAE"!A#P JIDJ!D !GP J#MEM!PEFID!M FB!G"#H

RCDDCWEG" JIDJ #[JCHIM# EG M!AH@ (B# M#HIDAH HBCW#P AB!A G#FMCHEH #[A#GP#P

"M!PI!DDT RMCS AB# IJJ#M JCMAECG CR JIDJ AC AB# !J#[@

Y4



5CMd#G &$ . 4 _,;YK` HAIPE#P AB# #RR#FAH CR GCMS!D CM!D RDCM! !GP SCGCEGR#FAECG

U#$%&($)+)++,- 3,$./-V CG AB# JIDJ !GP J#MEM!PEFID!M AEHHI#H CR FCGL#GAECG!D !GP

"GCACNECAEF M!AH@ (B# M#HIDAH HBCW#P AB!A AB# H#L#MEAT CR JIDJ!D !GP J#MEM!PEFID!M

EGRD!SS!AECG W#M# M#D!A#P PEM#FADT AC AB# UI!GAEAT CR SEFMCXCM"!GEHSH EG AB# MCCA

F!G!DH !GP AC BCW DCG" AB#H# AEHHI#H W#M# #[JCH#P AC AB# SEFMCXCM"!GEHSH@

/IMAB#MSCM#c EA HBCW#P AB!A AB# P#"M## CR EGRD!SS!AECG W!H D#HH H#L#M# WEAB

SCGCEGR#FAECG AB!G WEAB SE[#P EGR#FAECG@

9CDD#M &$ .4 _,;:,` #[JCH#P AB# JIDJH CR SCGV#T A##AB AC AB# CM!D #GLEMCGS#GA RCM Y

P!TH !GP AB# A##AB W#M# AB#G H#!D#P !GP #[!SEG#P Q SCGABH D!A#M@ 2DD AB# #[JCH#P A##AB

N#F!S# EGR#FA#P WEAB SEFMCXCM"!GEHSH HESED!M AC ABCH# JM#H#GA EG BIS!G MCCA F!G!DH

!GP ; p CR AB# A##AB P#L#DCJ#P J#MEM!PEFID!M D#HECGH@ (!GEX.HBEE &$ .4 _,;;K` EGPIF#P

J#MEM!PEFID!M D#HECGH EG M!AH NT JIDJ #[JCHIM# !GP HINH#UI#GA EGR#FAECG RMCS AB# CM!D

F!LEAT@ (B# M#HIDAH P#SCGHAM!A#P AB!A D#HECGH #[J!GP#P M!JEPDT N#AW##G P!T Y !GP P!T

,4 AC = c WEAB HDCW#M #[J!GHECG AB#M#!RA#M@

6B#G HAMEFA !G!#MCNEF A#FBGEUI#H W#M# !JJDE#P AC #GPCPCGAEF H!SJD#Hc S!GT EGR#FAECGH

AB!A W#M# JM#LECIHDT FCGHEP#M#P AC N# F!IH#P NT !#MCNEF CM R!FIDA!AEL# N!FA#ME! !M# GCW

VGCWG AC N# JCDTSEFMCNE!D EGR#FAECGH PCSEG!A#P NT !G!#MCNEF N!FA#ME! _>!!J!H!DC

,;:;c +IGPULEHA &$ .4 ,;:;c 6!TS!G &$ .4 ,;;=c >!!J!H!DC ,;;Oc (!GEX.HBEE &$ .4

,;;K`@ (B# GISN#M CR PERR#M#GA HJ#FE#H EG CG# F!G!D EH IHI!DDT DCWc M!G"EG" RMCS KXY

HJ#FE#H _>!!J!H!DC ,;;O`@ (B# SCHA RM#UI#GA EHCD!A#H N#DCG" AC AB# "#G#M! 5%&6)$&44.H

1,-)2.+$&%!,3H 5&($)-$%&($)+)++,-H !GP #$%&($)+)++,- _>!!J!H!DC ,;:;c +IGPULEHA &$

.4 ,;:;c >!!J!H!DC ,;;Oc 8CS#H &$ .4 ,;;KN`@

YQ



+AIPE#H B!L# HBCWG ! FCMM#D!AECG N#AW##G AB# JM#H#GF# CR !G!#MCN#H !GP HTSJACSH

HIFB !H J!EGc HW#DDEG"c HEGIH AM!FA RCMS!AECG !GP RCID CPCIM _8MERR## &$ .4I ,;: c

<CHBEP! &$.4I ,;:Yc >!!J!H!DC ,;:;`@ 8CS#H &$ .4I _,;;K!` P#A#MSEG#P AB# J!MAEFID!M

"MCIJH CR N!FA#ME! WBEFB W#M# !HHCFE!A#P WEAB HJ#FEREF #GPCPCGAEF HTSJACSH !GP

FDEGEF!D HE"GH EG O MCCA F!G!DH@ (B#T FCGFDIP#P AB!A ! HE"GEREF!GA !HHCFE!AECG #[EHA#P

N#AW##G J!EG !GP AB# JM#H#GF# CR 5%&6)$&44. !GP 5&($)-$%&($)+)++,- HJ#FE#H EG

HTSJACS!AEF MCCA F!G!DH@ /IMAB#MSCM#c 8CS#H &$.4I _,;;KN` M#L#!D#P AB!A JCHEAEL# !GP

HE"GEREF!GA !HHCFE!AECGH CFFIMM#P N#AW##G O, HJ#FE#H J!EMH RMCS Q4 PERR#M#GA HJ#FE#H

EHCD!A#P@ (B# BE"BDT HE"GEREF!GA !HHCFE!AECGH _ w @ ,` W#M# N#AW##G = HJ#FE#H J!EMH

HIFB !Ha 5%&6)$&44. !GP 5&($)-$%&($)+)++,- HJ#FE#Hc N#AW##G ?.+$&%)!7&- !GP

1,-)2.+$&%!,3 HJ#FE#H !GP N#AW##G5%&6)$&44. !GP #$%&($)+)++,- HJ#FE#H@

+IGPULEHA &$ .4I _,;:;` M#JCMA#P AB!A EGR#FAECG CR AB# MCCA F!G!D WEAB ! FCSNEG!AECG

CR SEFMCXCM"!GEHSH FCGA!EGEG" 5%&6)$&44. !/$&%3&7!.H 5)%(JM%)3)/.-

&/7)7)/$.4!- !GP 5)%(JM%)3)/.- 0!/0!6.4!- EGPIF#P JIMID#GA EGRD!SS!AECG EG AB#

!JEF!D M#"ECG@ /!NMEFEIH &$ .4I _,;:=!` EGCFID!A#P Y4 MCCA F!G!DH CR SCGV#TH WEAB

,, N!FA#ME!D HJ#FE#H H#J!M!A#DTc CM EG FCSNEG!AECGHc !GP H#!D#P AB# !FF#HH F!LEAE#H

RCM Q SCGABH@ (B#EM N!FA#MECDC"EF!D !GP BEHACDC"EF #[!SEG!AECGH HBCW#P AB!A SE[#P

EGR#FAECGH B!L# ! "M#!A#M F!J!FEAT AC F!IH# !JEF!D D#HECGH AB!G SCGCEGR#FAECGH@

/IMAB#MSCM#c AB#T M#JCMA#P AB!A AB# ?.+$&%)!7&- HAM!EG PEP GCA HIMLEL# EG AB# MCCA

F!G!DH WB#G EGCFID!A#P !H JIM# FIDAIM#H@ B/$&%)+)++! HIMLEL#P !H JIM# FIDAIM#Hc

!GP R!FIDA!AEL# #$%&($)+)++! EGPIF#P HS!DD J#MEM!PEFID!M D#HECGH@

YY



3!IS"!MAG#M !GP /!DVD#M _,;;,` IH#P HAMEFA !#MCNEF !GP !G!#MCNEF FIDAIMEG"

A#FBGEUI#H AC EP#GAERT SEFMCXCM"!GEHSH EGR#FAEG" AB# !JEF!D 4 SS CR MCCA F!G!DH CR

A##AB WEAB F!MECIH #[JCHIM#H !GP J#MEM!PEFID!M D#HECGH@ (B#T W#M# !ND# AC EHCD!A#

!GP EP#GAERT 4 HAM!EGH CR N!FA#ME!c CR WBEFB Q:p W#M# HAMEFA !G!#MCN#H@ (B# M#HIDAH

HI""#HA#P AB!A CGDT ! DESEA#P GISN#M CR HJ#FE#H CR N!FA#ME! RMCS AB# CM!D RDCM! W#M#

F!J!ND# CR "MCWAB EG !G EGR#FA#P MCCA F!G!D@ (MCGHA!P &$ .4I _,;:Y` EGL#HAE"!A#P AB#

JM#H#GF# CR J#MEM!PEFID!M SEFMCNE!D RDCM! CR : F!H#H WBEFB B!P GCA B#!D#P WEAB

GCGHIM"EF!D MCCA F!G!D AM#!AS#GA@ .G !DD : F!H#Hc N!FA#ME!D "MCWAB W!H #LEP#GA CG

FIDAIM#@ /EL# CR AB# #E"BA F!H#H FCGA!EG#P SE[#P RDCM! AB!A W#M# PCSEG!A#P NT

!G!#MCN#H WBED# AWC F!H#H W#M# RCIGP AC FCGA!EG !G!#MCN#H #[FDIHEL#DT@

.WI &$ .4I _,;; ` HAIPE#P AB# N!FA#ME!D FCGA#GA CR ,Q J#ME!JEF!D "M!GIDCS!H CNA!EG#P

IGP#M !H !H#JAEF ! A#FBGEUI# !H JCHHEND#@ /CIMA##G CR ,Q FIDAIM#H _::p` TE#DP#P JCHEAEL#

"MCWAB@ (B#M# W#M# KY EHCD!A#H CR WBEFB =Q _44p` W#M# R!FIDA!AEL# !G!#MCN#H !GP =,

_K4p` W#M# HAMEFADT !G!#MCN#H@ 3MCCV &$ .4I _,;;,` !HJEM!A#P JIH RMCS J#MEM!PEFID!M

!NHF#HH#H EG O; J!AE#GAH@ 3!FA#ME!D "MCWAB W!H JM#H#GA EG O= HJ#FES#GH CR WBEFB

!G!#MCNEF N!FA#ME! CGDT W#M# JM#H#GA EG ,Q _4 p` FIDAIM#H !GP SE[#P !#MCNEF !GP

!G!#MCNEF RDCM! EG ,K _KKp`@ (B# JM#PCSEG!GA EHCD!A#H W#M# ?.+$&%)!7&- HJ#FE#H _=O

EHCD!A#H`@

2RA#M JIDJ!D G#FMCHEHc AB# M!AEC CR !G!#MCN#H AC R!FIDA!AEL# N!FA#ME! EGFM#!H#H WEAB

AES# N#F!IH# CR AB# D!FV CR NDCCP RDCW EG AB# G#FMCAEF AEHHI#c AB# DCW#M C[EP!AECGX

M#PIFAECG JCA#GAE!D !GP AB# #HA!NDEHBS#GA CR HTG#M"EHAEF M#D!AECGHBEJ WEAB CAB#M

N!FA#ME! _(MCWNMEP"# i +A#L#GH ,;;=`@ /!NMEFEIH &$.4I _,;:=N` RCIGP AB!A AB# M!AEC

/Q
8
.
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CR !G!#MCN#H AC !#MCN#H EGFM#!H#P RMCS O@;a, !A ; P!TH AC ,,@Oa, !A ,c Q P!TH@ (B#

PEL#MHEAT CR AB# SEFMCNECA! WEABEG ! "EL#G ACCAB B!H !DHC N##G RCIGP AC N# UIEA# DESEA#P

EG !DD HTHA#SH HAIPE#P@ +IGPULEHA _,;;=` EGL#HAE"!A#P AB# !GA!"CGEHAEF M#D!AECGHBEJH

N#AW##G SEFMCXCM"!GEHSH RMCS Q4 MCCA F!G!DH WEAB !JEF!D J#MECPCGAEAEH@ (B# M#HIDAH

HBCW#P AB!A AB#M# W#M# HAMCG" JCHEAEL# !HHCFE!AECGH N#AW##G 1,-)2.+$&%!,3

/,+4&.$,3 !GP 5&($)-$%&($)+)++,- 3!+%)-H !GP N#AW##G 5)%(JM%)3)/.-

&/7)7)/$.4!-H #&4&/)3)/.- -(,$!0&/. !GP W)4!/&44. %&+$.I (B#M# W!H !DHC ! JCHEAEL#

!HHCFE!AECG N#AW##G 5%&6)$&44. !/$&%3&7!. !GP 5&($)-$%&($)+)++,- 3!+%)-H !GP

N#AW##G5&($)-$%&($)+)++,- +3.&%)2!,- !GP AB# #IN!FA#ME!@

8M!SXG#"!AEL# N!FA#ME! FCGA!EG #GPCAC[EGc ! DEJCJCDTH!FFB!MEP# _- +`c WBEFB EH !

HAMIFAIM!D FCSJCG#GA CR AB# CIA#M F#DD #GL#DCJ#c !GP F!G N# #EAB#M H#FM#A#P EG

L#HEFD#H NT "MCWEG" CM"!GEHSH CM M#D#!H#P !RA#M AB# P#!AB CR AB# CM"!GEHS@

)GPCAC[EGH JD!T ! HE"GEREF!GA MCD# EG AB# J!ABC"#G#HEH CR PEH#!H#H NT !FAEL!AEG"

J!ABW!TH CR EGRD!SS!AECGc FCSJD#S#GA _LE! AB# !DA#MG!AEL# J!ABW!T`c R#L#M

EGPIFAECGc !P\IL!GA !FAELEATc FTACAC[EFEATc NDCCP FDCAAEG" !GP RENMEGCDTHEH

_(MCWNMEP"# i +A#L#GH ,;;=`@ 1#H#!MFB#MH B!L# HBCWG AB!A AB#M# EH ! HE"GEREF!GA

M#D!AECGHBEJ N#AW##G AB# JM#H#GF# CR #GPCAC[EG EG J#MEM!PEFID!M D#HECGH !GP AB# #[A#GA

CR EGRD!SS!AECG _3#M"#GBCDAd ,;YYc 7!BD#G i 3#M"#GBCDAd ,;: c 7WT#M i

(CM!NEG#\!P ,;:,c +FBCGR#DP &$. 4 ,;:=`@ 6!MRLEG"# &$. 4 _,;:4` !JJDE#P #GPCAC[EG AC

AB# JIDJ!D RDCCM CR $D!HH ? F!LEAE#H EG SCGV#TH !GP CNH#ML#P !G !FFISID!AECG CR

G#IAMCJBEDH EG AB# JIDJ N#G#!AB AB# #[JCH#P P#GAEG!D AINID#H@ (B# M#HIDA HI""#HA#P AB!A

#GPCAC[EG PERRIH#P AC AB# JIDJ !GP !FAEL!A# AB# FCSJD#S#GA HTHA#Sc ABIH JMCPIFEG"

$4!c ! FB#SCA!FAEF R!FACM RCM G#IAMCJBEDH@

Y;



>CMEN! &$ .4 _,;; ` HAIPE#P AB# PEHAMENIAECG CR #GPCAC[EG EG AB# P#GAEG!D W!DDH CR

EGR#FA#P MCCA F!G!DH@ (B# #GPCAC[EG FCGA#GA W!H HE"GEREF!GADT BE"B#M EG H!SJD#H RMCS

AB# JIDJ!D HIMR!F# CR AB# MCCA F!G!D AC O JS EG P#JAB AB!G RMCS HJ#FES#GH A!V#G G#!M

AB# F#S#GAIS@ >CMEN! &$ .4 _,;;,` !DHC RCIGP AB!A AB# #GPCAC[EG FCGA#GA RMCS AB#

MCCA F!G!DH CR O A##AB WEAB !JEF!D J#MECPCGAEAEH W!H BE"B#M EG HTSJACS!AEF A##ABc A##AB

WEAB !JEF!D M!M#R!FAECGH !GP A##AB WEAB !G #[IP!A#@ <!S!H!VE &$ .4 _,;;=` S#!HIM#P

AB# !SCIGA CR #GPCAC[EG !GP EP#GAERE#P 8M!SXG#"!AEL# N!FA#ME! EG #[J#MES#GA!D

J#MEM!PEFID!M D#HECGH EG M!AH@ (B# M#HIDAH HBCW#P AB!A AB# !SCIGA CR #GPCAC[EG EG AB#

J#MEM!PEFID!M AEHHI#H "M!PI!DDT EGFM#!H#P WEAB EGFM#!HEG" AES# !GP AB!A 8M!SXG#"!AEL#

N!FA#ME! W#M# EHCD!A#P RMCS AB# H!S# M#"ECG NIA PEP GCA EGFM#!H# EG GISN#M

FCGFIMM#GADT WEAB AB# EGFM#!H# EG AB# !SCIGA CR #GPCAC[EG@ 2 HAIPT NT &EHH!G &$ .4

_,;;4` EGPEF!A#P AB!A #GPCAC[EG EH F!J!ND# CR PERRIHEG" !FMCHH ! HS#!M#P RM## P#GAEG#

@4XSS ABEFV EG ! M#D!AEL#DT HBCMA J#MECP@

+BCMAXFB!EG R!AAT !FEPH HIFB !H JMCJECGEFc NIATMEF !GP EHCNIATMEF !FEP !M# S#A!NCDEF #GPX

JMCPIFAH CR !G!#MCNEF N!FA#ME! !GP !M# M#D#!H#P !A AB# EGR#FAECG HEA#@ +BCMAXFB!EG R!AAT

!FEPH !M# LEMID#GF# R!FACMH AB!A #RR#FA G#IAMCJBED FB#SCA![EHc P#"M!GID!AECGc

FB#SEDISEG#HF#GF#c JB!"CFTACHEH !GP IDAM!HAMIFAIM!D FB!G"#H _3!IS"!MAG#M ,;;,`@

)RAESE!PE &$ .4 _,;;,` HBCW#P AB!A HBCMAXFB!EG R!AAT !FEPH FCIDP EGBENEA NCAB (XF#DD

ND!HAC"#G#HEH !GP SE[#P DTSJBCFTA# FIDAIM#@ 3IATM!A# W!H "M#!A#M EG !FAELEAT AB!G

JMCJECG!A#c WBEFB W!H "M#!A#M AB!G EHCNIATM!A#@ (B#T !DHC HBCW#P AB!A NIATMEF !FEP

HAESID!A#P AB# SCGCVEG# EGA#MD#IVEGX,c WBEFB EH ! JCW#MRID NCG#XM#HCMNEG" FTACVEG#@

:



.A B!H N#FCS# EGFM#!HEG"DT !JJ!M#GA AB!A AB# "M#!A#HA F!IH# CR #GPCPCGAEF !GP

J#MEM!PEFID!M J!ABCHEH EH SEFMCNE!D EGR#FAECG CR AB# JIDJ !GP MCCA F!G!D@ +CJBEHAEF!A#P

FIDAIMEG" A#FBGEUI#H B!L# EP#GAERE#P EGR#FAECGH CR #GPCPCGAEF CME"EG !H N#EG"

JCDTSEFMCNE!D !GP JM#PCSEG!GADT !G!#MCNEF@ (B# GISN#M CR SEFMCXCM"!GEHSH EG AB#

MCCA F!G!D F!G N# SIFB M#PIF#P NT ! ABCMCI"B FB#SCXS#FB!GEF!D FD#!GEG" RCDDCW#P NT

! FCSJD#A# REDDEG" CR AB# MCCA F!G!D HJ!F# NIA M#S!EGEG" N!FA#ME! S!T SIDAEJDT !GP F!IH#

#GPCPCGAEF R!EDIM#@ /IMAB#M HAIPE#H !M# G##P#P AC P#A#MSEG# AB# M#D!AECGHBEJ N#AW##G

D#!V!"# CR HJ#FEREF SEFMCXCM"!GEHSH CM AB#EM S#A!NCDEF #GPXJMCPIFAH RMCS AB# MCCA

F!G!D !GP J#MEM!PEFID!M EGRD!SS!AECG@

ORQ $1" -(/" () #+"&- /&d"-  -(($ ,& &/ $-"&$+" $

7#NMEP#S#GA CR MCCA F!G!D W!DDH JMCPIF#H ! SEFMCJ#DDEFD# CR P#NMEH F!DD#P ! HS#!M D!T#M

AB!A W!H REMHA P#HFMEN#P NT 9F$CSN !GP +SEAB _,;Y4`@ (BEH A#G!FECIH D!T#M B!H N##G

RCIGP FCGHEHA#GADT CG F!G!D W!DDH AB!A B!L# N##G EGHAMIS#GA#P S#FB!GEF!DDT@ /MCS !

FB#SEF!D LE#WJCEGAc AB# HS#!M D!T#M EH FCSJCH#P CR AWC JB!H#Ha

b CM"!GEF JB!H# WBEFB EH S!EGDT FCSJCH#P CR P#GAEG!D FCDD!"#G M#HEPI#Hc

G#FMCAEF CM LE!ND# JIDJ AEHHI#Hc CPCGACND!HAEF JMCF#HH#Hc NDCCP F#DDH !GP

SEFMCXCM"!GEHSH@ (BEH JB!H# H#ML#H !H ! S!AME[ RCM AB# EGCM"!GEF JB!H#

b EGCM"!GEF JB!H# EH S!P# IJ CR ACCAB HAMIFAIM# !GP HCS# GCGXHJ#FEREF EGCM"!GEF

FCGA!SEG!GAH@

:,



+AMIFAIM!DDTc EA EH H!EP AC N# FCSJCH#P CR AWC D!T#MHa

b AB# REMHA D!T#M FCL#MEG" AB# F!G!D W!DDH EH ABEGc DCCH#DT !PB#M#GA !GP #!HT AC

M#SCL#

b AB# H#FCGP D!T#M CFFDIP#H AB# P#GAEG!D AINID#H !GP !PB#M#H HAMCG"DT AC AB#

F!G!D W!DDH _9!P#M &$ .4 ,;:K`@

(B# HS#!M D!T#M CG AB# F!G!D W!DD EH ATJEF!DDT !NCIA ,X4 JS ABEFV@ (B# P#JAB #GA#MEG"

AB# P#GAEG!D AINID#H S!T L!MT RMCS ! R#W JS IJ AC K JS _9!P#M &$ .4 ,;:K`@

2FFCMPEG" AC 8EDNC# &$ .4 _,;: `c R!FACMH WBEFB S!T !RR#FA AB# ABEFVG#HH CR AB# HS#!M

D!T#M !M#a

b PMT CM W#A FIAAEG" CR AB# P#GAEG#

b AB# HEd# !GP HB!J# CR AB# MCCA F!G!D

b AB# ATJ# CR EGHAMIS#GA IH#P

b AB# !SCIGA !GP FB#SEF!D FCSJCHEAECG CR AB# EMME"!AEG" HCDIAECG@

(B# FDEGEF!D HE"GEREF!GF# CR AB# HS#!M D!T#M EG MCCA F!G!D AB#M!JT M#S!EGH FCGAMCL#MHE!D

_$dCGdHAVCWHVT &$ .4 ,;; `@ (B# JM#H#GF# CM !NH#GF# CR AB# HS#!M D!T#M SE"BA

EGRDI#GF# AB# !P!JA!AECG CR AB# MCCA REDDEG" AC AB# F!G!D W!DD@ (B# M#D#L!GF# CR EAH

M#SCL!D B!H N##G AB# HIN\#FA CR H#L#M!D EGL#HAE"!AECGH@

 !HBD#T _,;:K` JMCJCH#P AB!A HS#!M D!T#M FCGA!EGEG" N!FA#ME! CM N!FA#ME!D JMCPIFAH

SE"BA JMCLEP# ! M#H#MLCEM CR EMMEA!GAH@ (BIHc FCSJD#A# M#SCL!D CR AB# HS#!M D!T#M WCIDP

N# FCGHEHA#GA WEAB #DESEG!AECG CR EMMEA!GAH RMCS AB# MCCA F!G!D HTHA#S@ .G AB# DCG"XA#MSc

AB# HS#!M D!T#Mc ! H#J!M!A# HAMIFAIM# RMCS AB# IGP#MDTEG" P#GAEG#c S!T FM!FV CJ#G !GP

:=



JIDD !W!T RMCS AB# IGP#MDTEG" P#GAEG!D AINID#H@ <!S!P! &$ .4 _,;:O` !GP 3!IS"!MAG#M

!GP 9!P#M _,;:Y` HI""#HA#P AB!A AB# HS#!M D!T#M S!T EGA#MR#M# WEAB AB# #RR#FAEL#G#HH

CR EGAM!F!G!D S#PEF!S#GAH@ (BEH !GAESEFMCNE!D N#G#REA F!G N# #DESEG!A#P NT AB# JM#H#GF#

CR CM"!GEF S!A#ME!D !GP LE!ND# N!FA#ME! EG AB# HS#!M D!T#M@ >CW#L#Mc MHA!LEV !GP

>!!J!H!DC _,;; ` RCIGP AB!A AB# HS#!M D!T#M P#D!T#Pc NIA PEP GCA !NCDEHB AB# !FAECG CR

HCS# PEHEGR#FA!GAH@

%AB#M EGL#HAE"!ACMH _6BEA# &$ .4 ,;:Kc +!IGP#MH i +!IGP#MH ,;;=Nc 8#GFC"DI &$

.4 ,;;Oc 8IAS!GG ,;;O` CNH#ML#P AINID!M J#G#AM!AECG CR MCCA F!G!D H#!D#MH EG AB#

!NH#GF# CR HS#!M D!T#M !GP EGPEF!A#P AB!A HIFB AINID!M J#G#AM!AECG EGFM#!H#P AB#

EGA#MR!F# N#AW##G AB# REDDEG" S!A#ME!D !GP AB# P#GAEG!D W!DD !GP ABIH S!T P#FM#!H#

HINH#UI#GA D#!V!"#@ +!IGP#MH &$ .4 _,;;=` GCA#P AB# JM#H#GF# CR ! M#HEG M#EGRCMF#P

"D!HH ECGCS#M F#S#GAc IH#P !H ! MCCA F!G!D H#!D#M EG AB# P#GAEG!D AINID#H !RA#M AB#

M#SCL!D CR AB# HS#!M D!T#M@

1#F#GADTc >CDD!GP &$ .4 _,;;4` B!L# HBCWG AB!A AB# IH# CR )7(2 JMECM AC EGAM!F!G!D

PM#HHEG"H _F!DFEIS BTPMC[EP# CM F!SJBCM!A#P J!M!SCGCFBDCMCJB#GCD` HE"GEREF!GADT

M#PIF#P AB# D#!V!"# CNH#ML#P WEAB ! dEGF C[EP#X#I"#GCD H#!D#M !GP ! "D!HH ECGCS#M

5#A!FX)GPC@ 8#AAD#S!G &$ .4 _,;;,` RCIGP AB!A 2>=Q B!P ! HAMCG"#M NCGP WB#G AB#

HS#!M D!T#M W!H M#SCL#P !GP %VH!G &$ .4 _,;;O` HBCW#P AB!A HS#!M D!T#M CNHAMIFA#P

AB# J#G#AM!AECG CR MCCA F!G!D H#!D#MH@ 6BEDHA GC AINID!M J#G#AM!AECG CR AB# H#!D#MH W!H

CNH#ML#P EG AB# FCGAMCD "MCIJHc AB# J#G#AM!AECG EG AB# HS#!MXRM## "MCIJH M!G"#P RMCS

K XQ JS@ >CW#L#Mc ?!HHEDE!PEH &$ .4 _,;;K` HBCW#P AB!A HS#!M D!T#M PEP GCA JM#L#GA

8MCHHS!GkH H#!D#M J#G#AM!AEG" EGAC AB# P#GAEG!D AINID#H EG !G !/ 6!6) HAIPT@

:O



2 HAIPT NT 5#GG#PT &$ .4 _,;:Q` B!H HBCWG AB!A WEAB AB# HS#!M D!T#M EGA!FAc !JEF!D

D#!V!"# WEDD N# EGFM#!H#P HE"GEREF!GADT@ 6EABCIA AB# HS#!M D!T#Mc AB# D#!V!"# WEDD HAEDD

CFFIM NIA !A ! P#FM#!H#P M!A#@ $#M"G#I[ &$ .4 _,;:Y` RCIGP AB!A AB#M# W!H ! P#FM#!H#

EG !JEF!D D#!V!"# CR CNAIM!A#P MCCA F!G!DH WEAB ! dEGF C[EP#X#I"#GCD H#!D#M F#S#GA !RA#M

AB# HS#!M D!T#M B!P N##G M#SCL#P@ (B#H# !IABCMH FCGHEP#M#P AB!A AB# HS#!M D!T#M S!T

B!L# !G IGHA!ND# LCDIS# N#F!IH# CR EAH BE"B W!A#M FCGA#GA@ 9!P#M &$ .4 _,;:K`

FCGHEP#M#P AB# HS#!M D!T#M AC N# HIHF#JAEND# AC D#!V!"# N#F!IH# CR EAH GCGX

BCSC"#G#CIH G!AIM# !GP DCW P#GHEAT@ 5!M!"CdX5IFEEV!T !GP 3!TEMDE _,;;K` IHEG"

+)9 HAIPE#Hc HBCW#P AB!A A##AB CNAIM!A#P WEAB 0DAM!RED WEAB CM WEABCIA MCCA F!G!D

H#!D#M HBCW#P GC HE"GEREF!GA PERR#M#GF#H EG D#!V!"#@ (B#M# W!H ! BE"BDT HE"GEREF!GA

P#FM#!H# EG D#!V!"# EG AB# !NH#GF# CR AB# HS#!M D!T#M@

 !HBD#T !GP 7#J#W _,;:Q` RCIGP AB!A SEFMCD#!V!"# P#FM#!H#P !RA#M AB# M#SCL!D CR

HS#!M D!T#Mc NIA P#GAEG# J#MS#!NEDEAT EGFM#!H#P@ 9#MTCG &$ .4 _,;:Q` B!L# HBCWG

AB!A SEFMCXCM"!GEHSH B!L# AB# !NEDEAT AC NM#!V PCWG AB# HS#!M D!T#M !/ 6!$%)c !GP AB#

JCHHENEDEAT CR P#"M!P!AECG CR AB# HS#!M D!T#M B!H N##G ESJDEF!A#P EG AB# R!EDIM# CR

M#AMC"M!P# REDDEG"H RCDDCWEG" !JEF!D HIM"#MT _ EAA /CMP i 1CN#MAH ,;; `@ %G AB# CAB#M

B!GPc CAB#M EGL#HAE"!ACMH _9EFB#DEFB &$ .4 ,;: c  !HBD#T &$. 4 ,;:,c +!R!LE &$ .4 ,;:;`

FCGHEP#M#P AB!A AB# HS#!M D!T#M HBCIDP N# D#RA EGA!FAc !H AB# HS#!M JDI"H EG AB# !J#MAIM#H

CR AB# P#GAEG!D AINID#H S!T JM#L#GA N!FA#ME!D J#G#AM!AECG !GP j CM RDIEPH NT !DA#MEG"

P#GAEG# J#MS#!NEDEAT@

9EFB#DEFB &$ .4 _,;: ` B!L# HBCWG AB!A AB# HS#!M D!T#M WEDD JM#L#GA N!FA#ME!D

J#G#AM!AECG X#$%&($)+)++,- 3,$./-Y NIA WEDD J#MSEA RDIEP REDAM!AECG@ 6EDDE!SH !GP

:K



8CDPS!G _,;:4` HBCW#P AB!A HS#!M D!T#M P#D!T#P AB# J#G#AM!AECG CR 5%)$&,-

6,40.%!-c NIA W!H GCA ! FCSJD#A# N!MME#M AC ABEH N!FA#ME!@ 9#MTCG !GP 3MCCV

_,;; ` CNH#ML#P AB!A @+$!/)3M+&- 6!-+)-,-H A)%M/&2.+$&%!,3 HJ#FE#H !GP

#$%&($)+)++,- -./0,!- PE"#HA#P AB# HS#!M D!T#M !GP R!FEDEA!A#P AB#EM J#G#AM!AECG@

7M!V# &$ .4 _,;;K` HI""#HA#P AB!A HS#!M D!T#M JMCPIF#P PIMEG" MCCA F!G!D AB#M!JT

S!T EGBENEA #$%&($)+)++,- ./0!/)-,- FCDCGEHEG" AB# MCCA F!G!D W!DD@ %G# HI""#HA#P

S#FB!GEHS EH AB!A HS#!M D!T#M S!T NDCFV N!FA#ME!D #GAMT EGAC P#GAEG!D AINID#H@ 2

HAIPT NT +!R!LE &$ . 4 _,;:;` FCGFDIP#P AB!A M#SCL!D CR AB# HS#!M D!T#M R!FEDEA!A#P

J!HHEL# J#G#AM!AECG CR #$%&($)+)++,-G.&+!,3 EGAC AB# P#GAEG!D AINID#H !/ 6!$%)I

)L!GH !GP +ESCG _,;:Q` M#JCMA#P AB!A AB# JM#H#GF# CM !NH#GF# CR HS#!M D!T#M B!P

GC HE"GEREF!GA #RR#FA CG AB# !JEF!D H#!D CR EG\#FA#P AB#MSCJD!HAEFEd#P "IAA!XJ#MFB! CM

D!A#M!D FCGP#GH!AECG WEAB !GP WEABCIA MCCA F!G!D H#!D#M@ -CL# &$ . 4 _,;;Q`

EGL#HAE"!A#P AB# J#G#AM!AECG CR HS#!M#P !GP GCGHS#!M#P P#GAEG# NT #$%&($)+)++,-

0)%7)/!!I (B# +)9c BEHACDC"EF!D !GP RDIEP REDAM!AECG M#HIDAH EGPEF!A#P AB!A AB#

CM"!GEHS PEP GCA F!IH# PEHHCDIAECG CR AB# HS#!M D!T#M !GP AB!A AB# HS#!M D!T#M W!H

!G #RR#FAEL# N!MME#M AC AINID# EGL!HECG@ /IMAB#MSCM#c -CL# _,;;Q` B!H HBCWG AB!A

P#GAEG!D HS#!M D!T#MH PEP GCA #GB!GF# CM ESJ#P# N!FA#ME!D !PB#M#GF# AC AB# P#GAEG#

S!AME[@ (B# JM#H#GF# CR J!A#GA P#GAEG!D AINID#H HE"GEREF!GADT EGFM#!H#P AB# GISN#M

CR N!FA#ME! M#A!EG#P CG AB# HIMR!F# CR P#GAEG#@

:4



ORQRO -:6B<49 BI 57: #6:4; /4E:;

,@Q@,@, AJ&4.$!/0 .0&/$-

(B# SCHA FCSSCGDT IH#P FB#D!AEG" HCDIAECGH !M# N!H#P CG #ABTD#G# PE!SEG# A#AM!X

!F#AEF !FEP _)7(2` WBEFB M#!FAH WEAB F!DFEIS ECGH EG P#GAEG# !GP RCMSH HCDIND#

F!DFEIS FB#D!A#H _8MCHHS!G &$ .4 ,;::`@ 8CDPS!G &$ .4 _,;:=` M#FCSS#GP#P

!DA#MG!A# IH# CR HCPEIS BTJCFBDCMEA# _&!%$D` !GP #ABTD#G# PE!SEG# A#AM!X!F#AEF !FEP

_)7(2` AC M#SCL# HS#!M#P P#GAEG#@ (B# &!%$D M#SCL#H CM"!GEF S!A#ME!Dc EGFDIPEG"

AB# FCDD!"#G#CIH S!AME[ CR P#GAEG# !GP )7(2 M#SCL#H AB# SEG#M!DEH#P P#GAEG#c AB#M#NT

#[JCHEG" SCM# FCDD!"#G@ (B# FCSNEG#P #RR#FA CR ,Yp )7(2 , S- RCDDCW#P NT ,

S- CR 4@=4p &!%$D REG!D EMME"!AECG !RA#M MCCA F!G!D JM#J!M!AECG B!H N##G HBCWG AC

#RR#FAEL#DT M#SCL# HIJ#MREFE!D P#NMEH !GP AB# HS#!M D!T#M _<!S!P! &$ .4 ,;:O`@ .G

!PPEAECGc 6#GGN#M" !GP %MHA!LEV _,;; ` RCIGP AB!A AM#!AS#GA CR AB# P#GAEG# WEAB

)7(2 ESJMCL#P AB# NCGP HAM#G"AB CR (INDEH#!D@

,@Q@,@= =%0./!+ .+!7-

$EAMEF !FEP !JJ#!MH AC N# #RR#FAEL# EG M#SCLEG" AB# HS#!M D!T#M EG FCGF#GAM!AECGH CR

, pc =4p !GP 4 p _(EPS!MHB ,;Y:c 6!TS!G &$ .4 ,;Y;c 3!IS"!MAG#M &$ .4 ,;:Kc

6BEA# &$ .4 ,;:K`@ .AH IH# !H !G EMME"!GA EH N!H#P CG AWC JMCJ#MAE#Ha

b EA !FAH !H ! FB#D!AEG" !"#GA CG P#GAEG# N#F!IH# CR EAH DCW J>

b N#F!IH# EA CFFIMH G!AIM!DDT EG AB# NCPTc EA EH SCM# !FF#JA!ND# NECDC"EF!DDT AB!G

CAB#M !FEPH _6!TS!G &$ .4I ,;Y;`@

:Q



8#CM"CJCIDCI &$ .4 _,;;K` B!L# JMCL#P AB!A =4p FEAMEF !FEP EH N!FA#MEFEP!D !"!EGHA

!G!#MCNEF SEFMCXCM"!GEHSH EG AB# MCCA F!G!DH #HJ#FE!DDT !"!EGHA FCFFEc NIA EA EH D#HH

#RR#FAEL# AB!G =@4p &!%$D@ 2 HAIPT NT <!S!P! &$ .4I _,;:O` HBCW#P AB!A ! REG!D

RDIHB WEAB =4p FEAMEF !FEP RCDDCW#P NT 4@=4p &!%$D JMCPIF#P F!G!D W!DDH RM## CR

CM"!GEF !GP EGCM"!GEF P#NMEH HESED!M AC ! REG!D RDIHB WEAB ,Yp )7(2 RCDDCW#P NT

4@=4p &!%$D@ (B# FEAMEF !FEP "MCIJc BCW#L#Mc D#RA JM#FEJEA!A#P FMTHA!DH EG AB# MCCA

F!G!D@ 1#F#GADTc  ED#""E &$ . 4 _,;;4` #L!DI!A#P !JEF!D D#!V!"# CR IDAM!HCGEF!DDT FIA

M#AMCXJM#J!M!AECGH IHEG" B-+J&%!+J!. +)4!I (B# M#HIDAH HBCW#P AB!A AM#!AS#GA WEAB

4 p FEAMEF !FEP EG M#AMCXJM#J!M!AECGH M#HACM#P WEAB !PB#HEL# S!A#ME!DH HE"GEREF!GADT

EGFM#!H#P N!FA#ME!D J#G#AM!AECG@

8!MN#MC"DEC !GP 3#FF# _,;;K` #L!DI!A#P AB# #RR#FA CR HE[ #GPCPCGAEF EMME"!GAH CG HS#!M

D!T#M !/ 6!$%) CR 4O MCCA F!G!DH IHEG" +)9@ (B# EMME"!GAH W#M#a ,p !GP 4p &!%$Dc !

FCSNEG!AECG CR =Kp JBCHJBCMEF !FEP !GP , p FEAMEF !FEPc @=pc Op !GP ,Yp )7(2@

(B# M#HIDAH M#L#!D#P AB!A &!%$D PEP GCA M#SCL# AB# HS#!M D!T#Mc #L#G WB#G 4p

&!%$D W!H HFMINN#P CG AB# P#GAEG!D W!DDH@ (B# HCDIAECG CR Op )7(2 W!H !H #RR#FAEL#

!H JBCHJBCMEFXFEAMEF !FEP !GP ,Yp )7(2c BCW#L#Mc )7(2 PEP GCA HBCW AB# S!MV#P

P#SEG#M!DEHEG" #RR#FA CG AB# P#GAEG!D W!DDH !GP AINID#H !H AB# !FEPEF HCDIAECG@

6B#G AB# HS#!M D!T#M EH GCA M#SCL#Pc AB# PIM!NEDEAT CR NCAB FCMCG!D !GP !JEF!D H#!D

HBCIDP N# #L!DI!A#P CL#M ! DCG" J#MECPc HEGF# EA S!T PEHEGA#"M!A# !GP PEHHCDL#c

FM#!AEG" ! LCEP N#AW##G AB# MCCA F!G!D W!DD !GP AB# H#!D#M@ >CW#L#Mc EA HBCIDP !DHC

N# NCMG# EG SEGP AB!A AB#M# EH ! MEHV CR M#XEGR#FAECG CR P#GAEG!D AINID#H NT SEFMCD#!V!"#

ER AB# H#!D HBCIDP R!ED !RA#M M#SCL!D CR AB# HS#!M D!T#M _3M!GGHAMCS ,;:K`@ (C M#PIF#

:Y



AB# MEHV CR M#XEGR#FAECGc NIA !DHC AC !LCEP AB# P#L#DCJS#GA CR H#FCGP!MT F!ME#Hc EG

J#MS!G#GA FCMCG!D M#HACM!AECGH CR MCCAXREDD#P A##ABc AB# F!LEAT HBCIDP N# AM#!A#P EG AB#

H!S# W!T !H F!LEAE#H EG LEA!D A##AB@ /IMAB#M HAIPE#H !M# F#MA!EGDT G##P#P AC #HA!NDEHB !

FCMM#D!AECG N#AW##G #GPCPCGAEF HS#!M D!T#M !GP FDEGEF!D J#MRCMS!GF# CR MCCA F!G!D

REDDEG"H@

OR\ )& /C-" () -(($ ,& &/ $-"&$+" $

%L#M AB# D!HA Q T#!MH S!GT HIML#TH B!L# N##G F!MME#P CIA AC P#A#MSEG# AB#

HIFF#HH CM R!EDIM# CR FCGL#GAECG!D MCCA F!G!D AM#!AS#GA@ .G PERR#M#GA HAIPE#H AB#

HIFF#HH M!A# M!G"#H RMCS K:p _3#M"#GBCDAd &$ .4 ,;Y;` AC ;4p _%MHA!LEV &$ .4

,;:Y`@ (B# M#!HCGH RCM FCGHEP#M!ND# L!ME!AECG !M# M#D!A#P AC AB# P#HE"G CR AB#

HAIPE#Hc AB# #GPCPCGAEF A#FBGEUI#H #SJDCT#Pc AB# FCSJD#[EAT CR AB# EGFDIP#P F!H#Hc

AB# CNH#ML!AECG J#MECP !GP AB# FMEA#ME! IH#P RCM #L!DI!AEG" AM#!AS#GA M#HIDAH

_+A!NBCDd &$ . 4 ,;;K`@

OR\RO ,;85:;84 IB; 0:I8=858B= BI $;:456:=5 -:D?95D

$DEGEF!DDTc R!EDIM# CR MCCA F!G!D AM#!AS#GA EH P#A#MSEG#P CG AB# N!HEH CR M!PEC"M!JBEF

REGPEG"H !GP FDEGEF!D HE"GH !GP j CM HTSJACSH CR AB# AM#!A#P A##AB@ 3#GP#M &$ .4

_,;QQ` HI""#HA#P AB# RCDDCWEG" FMEA#ME! RCM HIFF#HHRID #GPCPCGAEF AB#M!JTa

b !NH#GF# CR J!EG CM HW#DDEG"

b PEH!JJ#!M!GF# CR REHAID!

b GC DCHH CR RIGFAECG

b GC #LEP#GF# CR AEHHI# P#HAMIFAECG

::



b M!PEC"M!JBEF #LEP#GF# CR !G #DESEG!A#P CM !MM#HA#P !M#! CR M!M#R!FAECG

!RA#M Q AC =K SCGABH@

(B# S#ABCPH RCM M#F!DDEG" J!AE#GAH L!MT FCGHEP#M!NDT WEABEG AB# !M#!H CR P#GAEHAMT

!GP !SCG" EGPELEPI!D JM!FAEAECG#MH@ 8#G#M!DDTc WEAB MCCA F!G!D AM#!AS#GAc M#LE#W

!JJCEGAS#GAH !M# FCGPIFA#P Q SCGABH !RA#M FCSJD#AECG CR AM#!AS#GA !GP AB#G

#L#MT Q SCGABH JCHACJ#M!AEL#DT IGAED = T#!MH !RA#M AM#!AS#GA _.G"D# &$ .4 ,;YQ`@

.P#!DDTc M#F!DD #[!SEG!AECG !GP #L!DI!AECG HBCIDP A!V# JD!F# RCM ! SEGESIS CR K

T#!MHc #HJ#FE!DDT EG UI#HAECG!ND# F!H#H _1#EA ,;:Y`@

+EGF# AB# M!PEC"M!JBEF #L!DI!AECG JD!TH ! N!HEF MCD# EG AB# !HH#HHS#GA CR AM#!AS#GA

M#HIDAHc !GT R!DDENEDEAT !HHCFE!A#P WEAB AB# EGA#MJM#A!AECG CRM!PEC"M!JBHPEM#FADT

PEHACMAH AB# M#JCMA#P M!A#H CRHIFF#HH !GP R!EDIM#@2FFCMPEG" AC+A!NBCDd &$ .4I

_,;;K`c AB# R!FACMH AB!A EGRDI#GF# R!DDENEDEAT !M#a

b FB!G"# EG !G"ID!AECG

b UI!DEAT CR REDS

b D!FV CR M!PEC"M!JBEF FB!G"#H

b JMC[ESEAT AC !G!ACSEF D!GPS!MVH

b M!PECDIF#GFT CR J#MEM!PEFID!M HF!M AEHHI#

b J#MHCG!D NE!H !GP PEH!"M##S#GA N#AW##G PERR#M#GA EGA#MJM#A#MH@

1#EA !GP 8MCGP!BD _,;:O` #DIFEP!A#P AB# HE"GEREF!GF# CR CNH#ML#M J#MRCMS!GF# _O

#GPCPCGAEHAH !GP O M!PECDC"EHAH` CG M!PEC"M!JBEF #L!DI!AECG CR J#MEM!PEFID!M

FCGPEAECGH !RA#M MCCA F!G!D AM#!AS#GA AB#M!JT !GP CG #L!DI!AECG CR MCCA REDDEG" H#!D

:;



UI!DEAT@ .A W!H RCIGP AB!A EG PE!"GCHEG" AB# J#MEM!PEFID!M AEHHI#H !GP AB# MCCA REDDEG"

H#!Dc AB#M# W!H FCSJD#A# !"M##S#GA EG CGDT O;p !GP O=p CR ,,; #L!DI!A#P MCCAH

M#HJ#FAEL#DT@ (BEH FCIDP N# FCSJ!M#P WEAB 8CDPS!G &$ .4I _,;Y=` WBC M#!FB#P

FCGH#GHIH EG CGDT KYp CR AB# F!H#H@

OR\RS ,4?D:D BI -BB5 ,4=49 $;:456:=5 )489?;:D

,@Y@=@, 5%&)(&%.$!6& +.,-&-

/!EDIM# CR MCCA F!G!D AM#!AS#GA F!G N# AB# M#HIDA CR SEHPE!"GCHEHc JCCM F!H#

H#D#FAECGc CM ! JCCM JMC"GCHEHc !DD CR WBEFB !M# JM#CJ#M!AEL# FCGHEP#M!AECGH

_+A!NBCDd &$.4I ,;;K`@

,@Y@=@= =(&%.$!6& +.,-&-

%J#M!AEL# #MMCMH F!IH#P !JJMC[ES!A#DT YQp CR MCCA F!G!D AM#!AS#GA R!EDIM#H EG AB#

6!HBEG"ACG HAIPT EG ,;Q4 _.G"D# &$ .4I ,;YQ`c S!VEG" AB#S AB# S!\CM F!IH# CR

#GPCPCGAEF AM#!AS#GA R!EDIM#@ (B#H# EGFDIP#Pa

b ESJMCJ#M !FF#HH F!LEAT JM#J!M!AECG WBEFB S!T D#!P AC EG!P#UI!A# FD#!GEG"

!GP HB!JEG" CR AB# MCCA F!G!D W!DD CM NM#!V!"# CR #GPCPCGAEF EGHAMIS#GAH

b D#L#D !GP UI!DEAT CR MCCA F!G!D REDDEG"HXJCCMDT FCGP#GH#P CNAIM!AECGc #EAB#M

CL#MXCM IGP#MXREDDEG"H

b E!AMC"#GEF R!FACMH HIFB !Ha S#FB!GEF!D J#MRCM!AECGH CM D#P"EG"

b !H#JHEH CR AM#!AS#GA M#"ES#G@

;



,@Y@=@O 5)-$)(&%.$!6& +.,-&-

 CHACJ#M!AEL# F!IH#H EGFDIP#a

b CFFDIH!D AM!IS! !GP RM!FAIM#

b ESJMCJ#M REG!D M#HACM!AECGH

b J#MECPCGA!D R!EDIM#H@

(B# A##AB AB!A R!ED !M# JM#PCSEG!GADT !RR#FA#P NT SIDAEJD# R!FACMH _9!AHISCAC &$ .4I

,;:Yc 8MCHHS!G ,;::`@ +\C"M#G &$ . 4 _,;; ` HAIPE#P AB# EGRDI#GF# CR L!MECIH

R!FACMH AB!A S!T !RR#FA AB# CIAFCS# CR MCCA F!G!D AB#M!JT EG O4Q J!AE#GAH : AC ,

T#!MH !RA#M AB# AM#!AS#GA@ (B# M#HIDAH CR AM#!AS#GA W#M# PEM#FADT P#J#GP#GA CG AB#

JM#CJ#M!AEL# HA!AIH CR AB# JIDJ !GP J#MEM!PEFID!M AEHHI#H@ (B# JCHHENEDEAT CR

EGHAMIS#GAEG" AB# MCCA F!G!D AC EAH RIDD D#G"AB !GP AB# D#L#D CR MCCA REDDEG"

HE"GEREF!GADT !RR#FA#P AB# CIAFCS# CR AM#!AS#GA@ (BEH W!H !DHC FCGFDIP#P NT

 #A#MHHCG &$ .4I _,;:Q` WBC HBCW#P AB!A EG A##AB WEAB FCSJD#A#DT CNAIM!A#P MCCA

F!G!DHc CGDT Yp B!P ! J#MEM!PEFID!M D#HECGc !H FCSJ!M#P AC K4p CR AB# A##AB WEAB

EG!P#UI!A#DT H#!D#P MCCA F!G!DH@

9!AHISCAC &$ .4I _,;:Y` EGL#HAE"!A#P AB# FCMM#D!AECG N#AW##G JMC"GCHEH !GP

L!MECIH R!FACMH EGRDI#GFEG" M#J!EM NT IHEG" FDEGEF!D !GP M!PEC"M!JBEF RCDDCWXIJ

#L!DI!AECGH CR ==O MCCA F!G!D AM#!A#P A##AB@ (B#M# W!H GC HA!AEHAEF!DDT HE"GEREF!GA

PERR#M#GF# N#AW##G HIFF#HH CR M#J!EM EG A##AB TE#DPEG" JCHEAEL# F!G!D FIDAIM#H@

/!FACMH EGRDI#GFEG" R!EDIM# EGFDIP#P P##J J#MECPCGA!D JCFV#AHc J#MEM!PEFID!M

M!M#R!FAECGHc CFFDIH!D AM!IS! !GP A##AB WEAB CGDT CG# CM GC !P\!F#GA A##AB@

;,



3THAMCS &$ . 4 _,;:Y` #L!DI!A#P B#!DEG" CR J#MEM!PEFID!M D#HECGH CR JIDJD#HH A##AB

!RA#M MCCA F!G!D AM#!AS#GA WEAB FCGAMCDD#P !H#JHEH@ (B# F!G!D W!H GCA MCCA

CNAIM!A#P IGAED !DD P#A#FA!ND# N!FA#ME! B!P N##G #DESEG!A#P@ >#!DEG" CR AB#

J#MEM!PEFID!M D#HECGH CR AB# A##AB W!H RCDDCW#P RCM = AC 4 T#!MH@ (B# S!\CMEAT CR AB#

Y; D#HECGH B#!D#P FCSJD#A#DT CM P#FM#!H#P EG HEd#@ -EG &$ .4I _,;;,` CNH#ML#P AB#

F!IH#H CR ,4 F!H#H CR #GPCPCGAEF AM#!AS#GA R!EDIM#@ (B#T RCIGP AB!A AB#M# W!H GC

FCMM#D!AECG N#AW##G AB# HEd# CR J#MEM!PEFID!M M!M#R!FAECG !GP AB# CFFIMM#GF# CM

H#L#MEAT CR FDEGEF!D HE"GH !GP j CM HTSJACSH@ +A!EG!ND# N!FA#ME! W#M# P#SCGHAM!A#P

EG Q;p CR AB# A##AB !GP W#M# JM#H#GA SCHADT EG AB# F!G!D@ +W#DDEG" !GP J!EG CM !

PM!EGEG" HEGIH AM!FA W!H CRA#G !HHCFE!A#P WEAB HA!EG!ND# N!FA#ME! EGHEP# AB# F!G!D@

/IMAB#MSCM#c -EG &$ .4 _,;;=` HAIPE#P =OQ F!H#H CR #GPCPCGAEF AM#!AS#GA R!EDIM#

!GP P#SCGHAM!A#P AB!A AB#M# W!H ! FCMM#D!AECG N#AW##G N!FA#ME!D EGR#FAECGH EG AB#

F!G!D HTHA#S !GP AB# JM#H#GF# CR J#MEM!PEFID!M M!M#R!FAECG@ (B# !JEF!D #[A#GA CR AB#

MCCA F!G!D REDDEG" #@"@ IGP#MREDD#Pc RDIHBREDD#Pc CM CL#MREDD#Pc H##S#P AC B!L# GC

FCMM#D!AECG AC AM#!AS#GA R!EDIM#@ .G FCGAM!HAc %P#H\C &$ . 4 _,;; ` B!L# HBCWG AB!Ac

RMCS ;QY F!H#Hc #[F#HH MCCA REDDEG" S!A#ME!D W!H M#D!A#P AC ! HE"GEREF!GADT BE"B#M

RM#UI#GFT CR J#MEM!PEFID!M D#HECGH@

+W!MAd &$ . 4 _,;:O` #L!DI!A#P ,c Y AM#!A#P A##AB !GP HI""#HA#P AB!A ! DCW#M

HIFF#HH M!A# W!H !HHCFE!A#P WEAB CL#MREDD#P F!G!DHc F!G!DH WEAB JM#X#[EHAEG"

M!M#R!FAECGc !GP A##AB GCA JMCJ#MDT M#HACM#P RCDDCWEG" FCSJD#AECG CR MCCA F!G!D

AB#M!JT@ ?EM# _,;;,` #L!DI!A#P ,,Q A##AB CL#M ! ,XT#!M J#MECP@ %R AB# A##ABc 4;@Kp

W#M# JMCHAB#AEF R!EDIM#H WBEFB W#M# PI# JMES!MEDT AC FMCWG RM!FAIM#@  #MECPCGA!D

;=



R!EDIM#H FCGHAEAIA#P O=p !GP CGDT :@Qp CR AB# R!EDIM#H W#M# PI# AC #GPCPCGAEF

F!IH#Hc NIA AB#H# R!EDIM#H N#F!S# #LEP#GA SCM# UIEFVDT AB!G ABCH# EG AB# CAB#M

F!A#"CME#H@

OR\RT -B9:D BI /:4>4J:

(B# SCHA FCSSCG F!IH# CR R!EDIM# CR MCCA F!G!D AM#!AS#GA W!H FCGHEP#M#P AC N#

!JEF!D D#!V!"# !MCIGP EG!P#UI!A# MCCA REDDEG"H _2DD#G ,;QK`@ 2G EGRD!SS!ACMT

M#!FAECG EH EGEAE!A#P NT AB# J#MFCD!AECG CR J#MEM!PEFID!M AEHHI# RDIEPc N!FA#ME! !GP

AB#EM S#A!NCDEF #GPXJMCPIFAHc WBEFB S!T M#HIDA EG FDEGEF!D CM M!PEC"M!JBEF HE"GH CR

R!EDIM#@

.A EH !DHC ESJCMA!GA AC H#!D AB# FCMCG!D J!MA CR AB# MCCA F!G!Dc EGFDIPEG" AB# JIDJ

FB!SN#Mc RMCS H!DEL!MT FCGA!SEG!AECG@ (BEH EH J!MAEFID!MDT ESJCMA!GA EG SIDAEMCCA#P

A##ABc WB#M# !FF#HHCMT F!G!DH S!T N# JM#H#GA _?#MAIFFE i 2GABCGT ,;:Q`@ (B#

D!AA#M F!G N# M#HJCGHEND# RCM EGRD!SS!ACMT FB!G"#H CFFIMMEG" EG AB# J#MECPCGA!D

AEHHI#H PI# AC PEM#FA HJM#!P RMCS EGR#FA#P M#SG!GAH WEABEG AB# JIDJ FB!SN#M _+EG!E

i +CDA!GCRRE ,;YOc 8IAS!GG ,;Y:`@ +!IGP#MH !GP +!IGP#MH _,;; N` HBCW#P AB!A

FCMCG!D D#!V!"# W!H ! HE"GEREF!GA JMCND#S EG MCCAXREDD#P SCD!MH@ (B#T P#SCGHAM!A#P

AB!A AB# FCSSCG JM!FAEF# CR J!FVEG" #[F#HH "IAA!XJ#MFB! !GP MCCA F!G!D H#!D#M

CL#M AB# RDCCM CR AB# JIDJ FB!SN#M !RA#M FCSJD#AECG CR D!A#M!D FCGP#GH!AECGc PEP GCA

JMCLEP# !G !P#UI!A# FCMCG!D H#!D CR AB# MCCA F!G!DH@

+W!GHCG !GP 9!PEHCG _,;:Y` B!L# HBCWG !/ 6!$%) AB!A MCCAXREDD#P A##AB #[JCH#P AC

!MAEREFE!D H!DEL! RCM L!MECIH AES# J#MECPH #[BENEA#P #[A#GHEL# FCMCG!D D#!V!"#@

;O



9!PEHCG !GP 6EDFC[ _,;::` FCGREMS#P AB!A #[JCHIM# CR MCCA F!G!DH AC AB# CM!D

#GLEMCGS#GA !DDCW#P FCMCG!D D#!V!"# AC A!V# JD!F#c EG HCS# F!H#Hc !DCG" AB# WBCD#

D#G"AB CR AB# MCCA F!G!D@ (CM!NEG#\!P &$ .4 _,;; `c EG !G !/ 6!$%) HAIPTc RCIGP AB!A

CL#M 4 p CR MCCA F!G!DH W#M# FCSJD#A#DT FCGA!SEG!A#P !RA#M ,; P!TH CM K= P!TH

#[JCHIM# AC ! SEFMCNE!D S!MV#Mc P#J#GPEG" CG AB# SEFMCXCM"!GEHS@ 9!"IM! &$ .4I

_,;;,` M#FCSS#GP#P AB!A CNAIM!A#P MCCA F!G!DH AB!A B!P N##G #[JCH#P AC AB# CM!D

#GLEMCGS#GA RCM DCG"#M AB!G O SCGABH HBCIDP N# MCCA F!G!D M#AM#!A#P JMECM AC

JD!F#S#GA CR ! J#MS!G#GA FCMCG!D M#HACM!AECG@

1#F#GADTc 1!T !GP (MCJ# _,;;4` #L!DI!A#P AB# M#D!AECGHBEJ CR AB# UI!DEAT CR AB#

FCMCG!D M#HACM!AECG !GP CR AB# MCCA F!G!D CNAIM!AECG CG AB# M!PEC"M!JBEF

J#MEM!PEFID!M HA!AIH CR #GPCPCGAEF!DDT AM#!A#P A##AB@ .G ,c , #GPCPCGAEF!DDT AM#!A#P

A##AB #[!SEG#P M!PEC"M!JBEF!DDTc EA W!H HBCWG AB!A AB# A#FBGEF!D UI!DEAT CR AB#

FCMCG!D M#HACM!AECG W!H HE"GEREF!GADT SCM# ESJCMA!GA AB!G AB# A#FBGEF!D UI!DEAT CR

AB# #GPCPCGAEF AM#!AS#GA RCM !JEF!D J#MECPCGA!D B#!DAB@

(B#M# EH DEAAD# PCINA AB!A !G !P#UI!A#DT H#!D#P MCCA F!G!D EH G#F#HH!MT AC CNA!EG

FCGHEHA#GAc DCG"XD!HAEG" #GPCPCGAEF HIFF#HH@ 3#F!IH# CR EAH ESJCMA!GF#c AB# UI!DEAT

CR AB# H#!D CR #GPCPCGAEF!DDT AM#!A#P A##AB B!H N##G HAIPE#P #[A#GHEL#DT@ .A EH

"#G#M!DDT !FF#JA#P AB!A #L!DI!AECG CR AB# D#!V!"# N#AW##G ! MCCA REDDEG" !GP AB#

MCCA F!G!D W!DD EH ! G#F#HH!MT A#HA AC !HF#MA!EG WB#AB#M ! MCCA F!G!D REDDEG" RIDREDH EAH

JIMJCH#@

;K



OR[ &##"##+" $ ()+ ,-(/"&2&%"

%L#M AB# D!HA = T#!MHc !G EGFM#!HEG" GISN#M CR D#!V!"# HAIPE#H B!L# N##G JINDEHB#P EG

AB# #GPCPCGAEF DEA#M!AIM#@ -#!V!"# !DCG" MCCA F!G!D REDDEG"H S!T N# #[J#FA#P AC CFFIM

N#AW##G H#!D#M !GP P#GAEG#c H#!D#M !GP MCCA REDDEG" S!A#ME!DH CM ABMCI"B AB# H#!D#M EAH#DR@

9!GT PERR#M#GA A#FBGEUI#H B!L# N##G IH#P AC P#A#FA ABEH D#!V!"# IHEG" N!FA#ME!c RDIEPHc

SCD#FID#H CM ECGH@ (B# A#HA S#ABCPH IH#P AC #L!DI!A# AB# H#!DEG" !NEDEAT CR MCCA REDDEG"

S!A#ME!DH !/ 6!$%) !M# IHI!DDT N!H#P CG AB# !HH#HHS#GA CR J#G#AM!AECG CR ! AM!F#M !DCG"

AB# MCCA F!G!D CR !G #[AM!FA#Pc BIS!G ACCAB@

OR[RO 0E: $;4K:;D

(B# IH# CR CM"!GEF PT#H !H AM!F#MH EH CG# CR AB# CDP#HA S#ABCPH CR P#A#FAEG" D#!V!"# !/

6!$%)I .A M#JM#H#GAH ! HESJD# !GP EG#[J#GHEL# A#FBGEUI# !GP EH HAEDD AB# SCHA JCJID!M@ (B#

!PL!GA!"#H CR PT# J#G#AM!AECG HAIPE#H !M# AB!Aa

b EA EH ! HESJD# !GP EG#[J#GHEL# A#FBGEUI#

b S!T N# GCGXP#HAMIFAEL# !GP F!G P#SCGHAM!A# AB# D#!V!"# WEABCIA AB# G##P RCM

! FB#SEF!D M#!FAECG CM #[JCHIM# AC B!d!MPCIH S!A#ME!DH@

7T# J#G#AM!AECG HAIPE#H B!L# IAEDEH#P L!MECIH PT#Hc !A PERR#MEG" FCGF#GAM!AECGH !GP

L!MTEG" AB# D#G"AB CR ESS#MHECG AES# _(!ND# ,@, @̀ 9#ABTD#G# NDI# PT# !JJ#!MH AC N# AB#

SCHA WEP#DT #SJDCT#P AM!F#M@ 2PL!GA!"#H CR !UI#CIH S#ABTD#G# NDI# PT# !M#a

b EA #!HEDT J#G#AM!A#H AB# W!A#M FCSJ!MAS#GA CR AB# ACCAB

b PC#H GCA HA!EG AB# B!MP AEHHI#

;4



(!ND# ,@, )[!SJD#H CR PT# J#G#AM!AECG HAIPE#H !A PERR#MEG" FCGF#GAM!AECGH

!GP L!MTEG" J#MECPH CR ESS#MHECG@

7T# .SS#MHECG J#MECP 2IABCMH <#!M

@4p 3!HEF RIFBHEG =KB 3!MAB#D &$ .4 ,;;K

,@ p $MTHA!D LECD#A OB 8CDPS!G &$ .4 ,;:;

,@ p )CHEG K:B  EAA /CMP i 1CW# ,;:;

.GPE! EGV ; B +!IGP#MH i +!IGP#MH ,;;K

.GPE! EGV ;P -DCTP &$ .4 ,;;4

@=4p9#ABTD#G# NDI# DWV 8M##G# &$ .4 ,;;

@4p9#ABTD#G# NDI# =WV %"IGA#NE i +B#G ,;;=

=@ p 9#ABTD#G# NDI# OB  #A#MH i >!MMEHCG ,;;=

4@ p 9#ABTD#G# NDI# K:B 7ISS#M &$ .4 ,;;O

 #DEV!G EGV K:B +W!GHCG i9!PEHCG ,;:Y

 MCFECG NDI# 4P 3!MVEGH i9CGA"CS#MT ,;;=

4p  MIHHE!G NDI# DWV $BCB!T#N ,;;=



b EH M#!PEDT P#A#FA#P IGP#M LEHEND# DE"BA _9!ADCRR &$ .4I ,;:=c

-ESV!G"W!DSCG"VCD &$ .4I ,;;,`@

.G FCGAM!HAc !G !UI#CIH HCDIAECG CR S#ABTD#G# NDI# PT# EH !FEPEF IGD#HH NIRR#M#P !GP ER

IH#P EG PT# HAIPE#H EA S!T P#SEG#M!DEH# P#GA!D B!MP AEHHI#H D#!PEG" AC !G EGFM#!H# EG

J#G#AM!AECG@ $CSJ!MEHCG CR HCS# CR AB# HAIPE#H CG DEG#!M S#!HIM#S#GAH CR PT#

J#G#AM!AECG HBCW#P AB!A AB#M# !JJ#!MH AC N# ! BE"B D#L#D CR L!ME!AECG !DABCI"B AB#

#[J#MES#GA!D S#ABCPH IH#P W#M# UIEA# HESED!M _6I i6#HH#DEGV ,;;O`@

7ERR#M#GA A#FBGEUI#H N!H#P IJCG PT# ESS#MHECG B!L# N##G IH#P@

,@:@,@, 5.--!6& 7M&(&/&$%.$!)/

(B# S#FB!GEHS CR PT# J#G#AM!AECG EH NT F!JEDD!MT !FAECG !GP PERRIHECG@ 6B#G ! LCEP

!DCG" ! MCCA REDDEG" EH PMTc F!JEDD!MT !FAECG S!T CFFIMc WBEDHA PERRIHECG CR PT# F!G A!V#

JD!F# WB#G AB# LCEP EH REDD#P WEAB DEUIEP@ (B# P#JAB CR PT# J#G#AM!AECG NT F!JEDD!MT

!FAECG P#J#GPH IJCG AB# PE!S#A#M CR AB# LCEP !GP AB# BTPMCJBCNEFEAT CR P#GAEG# !GP AB#

REDDEG" S!A#ME!DH _%n3ME#G &$ .4I ,;Q:`@ .G MCCA F!G!D AM#!AS#GAc AB# F!JEDD!MT RCMF# EH

SCPERE#P NT AB# R!FA AB!A AB# F!JEDD!MT DIS#G EH FDCH#P !A CG# #GP@

,@:@,@= A&/$%!G,0.$!)/

$#GAMERI"EG" WCMVH NT #RR#FAEL#DT EGFM#!HEG" AB# BTPMCHA!AEF JM#HHIM# CR AB# PT#

HCDIAECG !GP NT FCSJM#HHEG" AB# !EM EG AB# LCEPHc ABIH !DDCWEG" AB# PT# AC J#G#AM!A#

RIMAB#M _%DEL#M i 2NNCAA ,;;,`@ 2 HESED!M #RR#FA S!T N# !FBE#L#P EG J!HHEL# A#FBGEUI#H

NT ESS#MHEG" HJ#FES#GH AC ! "M#!A#M P#JAB EG AB# PT# HCDIAECG@ >CW#L#Mc EG ! M#F#GA

;Q



HAIPT GC HE"GEREF!GA PERR#M#GF# EG J#G#AM!AECG P#JAB CR .GPE! EGV W!H RCIGP N#AW##G

CNAIM!A#P A##AB AB!A W#M# F#GAMERI"#P EG EGV !GP ABCH# AB!A W#M# CGDT ESS#MH#P EG EGV

_5!M!"CdX5EEFEEV!T &$ .4 ,;;O`@

,@:@,@O <&7,+&7(%&--,%& $&+J/!O,&

8CDPS!G &$ .4 _,;:;` M#LE#W#P AB# #MM!AEF !GP EGFCGHEHA#GA REGPEG"H CR PT# J#G#AM!AECG

HAIPE#H EG AB# #GPCPCGAEF DEA#M!AIM# !GP FCGFDIP#P AB!A UI!GAEA!AEL# #L!DI!AECG CR

D#!V!"# EH S#!GEG"D#HH IGD#HH #GAM!JJ#P !EM EH ACA!DDT #L!FI!A#P RMCS AB# LCEPH@ 7T#

J#G#AM!AECG NT F!JEDD!MT RCMF# WEDD GCA CFFIM RIMAB#M !A AB# JCEGA WB#M# ! N!D!GF# EH

M#!FB#P N#AW##G AB# FCDD!JH# JM#HHIM# !GP AB# HIMR!F# A#GHECG CR AB# RDIEP@ 2 HAIPT NT

+J!G"N#M" &$ .4 _,;:;` HBCW#P AB!A J!HHEL# PT# J#G#AM!AECG M#HIDA#P EG EGFCSJD#A#

REDDEG" CR AB# LCEPH M#"!MPD#HH CR HEd# CR AB# LCEPHc WB#M#!H L!FIIS PT# P#DEL#MT

M#HIDA#P EG FCSJD#A# REDDEG" CR AB# LCEPH@

%DEL#M !GP 2NNCAA _,;;,` FCSJ!M#P ! L!FIIS A#FBGEUI#c F#GAMERI"!AECG !GP J!HHEL#

PT# J#G#AM!AECG NT IHEG" F!JEDD!MT AIN#H WEAB LCEPH EG AB# DIS#G@ (B#T RCIGP AB!A AB#

L!FIIS A#FBGEUI# HBCW#P , J#M F#GA J#G#AM!AECG EG !DD F!H#H WBEDHA F#GAMERI"EG" B!P

! S#!G CR ;,@Y x :@Y J#M F#GA J#G#AM!AECG !GP IH# CR AB# J!HHEL# PT# B!P ! S#!G CR

= @Y x 4@K J#M F#GA J#G#AM!AECG@ >CW#L#Mc S!GT M#H#!MFB#MH _ #A#MH i >!MMEHCG ,;;=c

7!D!A i +J!G"N#M" ,;;Kc 9!HA#MH &$ .4 ,;;4` R!ED#P AC REGP !GT PERR#M#GF#H@ 6B#AB#M

#GAM!JJ#P !EM F!G N# #DESEG!A#P NT M#PIF#P JM#HHIM# CM GCA M#S!EGH UI#HAECG!ND#@ .G

!PPEAECGc ! M#PIF#P JM#HHIM# A#FBGEUI# EH ! H#L#M# A#HA CR D#!V!"# !GP GCA M#D#L!GA

FDEGEF!DDT@

;Y



9CM# M#F#GADTc  !ABCSL!GEFB !GP )PSIGPH _,;;Q` HAIPE#P AB# L!ME!AECG EG AB#

SEFMCD#!V!"# JMCPIF#P NT RCIM PERR#M#GA A#FBGEUI#Ha J!HHEL# PT# J#G#AM!AECG !DCG#c

F#GAMERI"!AECG !DCG#c L!FIIS JDIH J!HHEL# PT# J#G#AM!AECG !GP EGFM#!H#P JM#HHIM# JDIH

J!HHEL# PT# J#G#AM!AECG EG HESID!A#P MCCA F!G!DH@ (B# M#HIDAH HBCW#P AB!A AB#M# W#M#

D!M"# L!ME!AECGH EG AB# D#!V!"# EG #!FB EGPELEPI!D HJ#FES#G !GP N#AW##G AB# HJ#FES#GH

WEABEG #!FB "MCIJ@ (B#M# W#M# HA!AEHAEF!DDT HE"GEREF!GA PERR#M#GF#H N#AW##G J!HHEL# PT#

J#G#AM!AECG !GP #!FB CR AB# CAB#M ABM## A#FBGEUI#H NIA AB#M# W#M# GC HE"GEREF!GA

PERR#M#GF#H N#AW##G AB# F#GAMERI"!AECGc L!FIIS !GP JM#HHIM# A#FBGEUI#H@

OR[RS ,7:68K49 $;4K:;D

(BEH A#FBGEUI# EGLCDL#H AB# IH# CR AWC FCDCIMD#HH FCSJCIGPH AC JMCPIF# !G CJ!UI#

JM#FEJEA!A#@ 0HI!DDTc AB# !/ 6!$%) HJ#FES#G EH ESS#MH#P EG ! 4 J#M F#GA HEDL#M GEAM!A#

HCDIAECG !GP AB#G M#!FA#P WEAB ! JBCAC"M!JBEF P#L#DCJ#M@ 2 P!MV !M#! CR JM#FEJEA!A#P

HEDL#M ECGH EH H##G WB#M# D#!V!"# B!H CFFIMM#P _>CLD!GP i 7ISHB! ,;:4`@ (B# S!EG

JMCND#S WEAB AB# EGA#MJM#A!AECG CR AB#H# M#HIDAH EH AB!A ! HEG"D# H#FAECG CR AB# ACCAB

JMCLEP#H !A N#HA ! AWCXPES#GHECG!D M#JM#H#GA!AECG CR AB# ABM##XPES#GHECG!D M#HACM!AECG@

OR[RT -4A8B8DB5BL: #5?A8:D

(B# D#!V!"# HAIPE#H WEAB M!PECEHCACJ#H !H AM!F#MH B!L# N##G IH#P EG ! S!GG#M HESED!M AC

AB!A CR PT#H@ 2RA#M M#SCL!D RMCS AB# EHCACJ# HCDIAECGc AB# CNAIM!A#P A##AB !M# H#FAECG#P

DCG"EAIPEG!DDT ABMCI"B AB# MCCA F!G!D NT "MEGPEG" !GP JD!F#P CG P#GA!D [XM!T REDSH AC

JMCPIF# !IACM!PEC"M!JBH _9!ADCRR &$ .4I ,;:=`@ /!FACMH HIFB !H ATJ# CR EHCACJ#c

PEHA!GF# N#AW##G M!PE!AECG HCIMF# !GP #SIDHECGc AB# D#G"AB CR #[JCHIM# AES# !GP AB#

P#L#DCJS#GA CR AB# !IACM!PEC"M!JBH F!G !RR#FA AB# M#HIDAH CNA!EG#P WEAB ABEH A#FBGEUI#@

;:



(B# SCHA WEP#DT IH#P M!PECEHCACJ# EG S!M"EG!D D#!V!"# HAIPE#H EH K4$! !H $!$N N#F!IH#

EA EH #!HEDT CNA!EG#P !GP N#EG" ! W#!V N#A! #SEAA#Mc EA JMCPIF#H HB!MJ !IACM!PEC"M!JBH

_7#DEL!GEH i $B!JS!G ,;:=`@

9!ADCRR &$ .4 _,;:=` FCSJ!M#P AB# S!M"EG!D D#!V!"# CR MCCA F!G!D REDDEG"H IHEG"

S#ABTD#G# NDI# PT#c K4$!c ,K$XD!N#DD#P IM#! !GP ,=4.XD!N#DD#P !DNISEG@ (B#T RCIGP AB!A

S#ABTD#G# NDI# J#G#AM!A#P REEMAB#M AB!G !GT EHCACJ# AM!F#MH WEAB NCAB K4$! !GP ,=4.

J#G#AM!AEG" !JJMC[ES!A#DT B!DR !H R!M !H S#ABTD#G# NDI#@ ,K$ J#G#AM!A#P RIMAB#M AB!G

K4$! !GP ,=4.c !JJMC[ES!A#DT Q4p AB!A CRS#ABTD#G# NDI#@ >CW#L#Mc ! F!M#RID A#FBGEUI#

EH G#F#HH!MT RCM H#FAECGEG" !GP H!GPEG" AB# A##AB AC !LCEP HJM#!PEG" AB# AM!F#MH AC !M#!H

WB#M# D#!V!"# B!H GCA CFFIMM#P@

$!G!DP!X+!BDE &$ .4 _,;;=` B!L# P#HFMEN#P !G #[A#MG!D M!PECGIFDEP# A#FBGEUI# RCM

#L!DI!AECG CR AB# !JEF!D H#!D CR MCCA F!G!D H#!D#MH@ (B#T HINS#M"#P = SS CR MCCA !JEF#H

EG ! HCDIAECG FCGA!EGEG" AB# M!PECEHCACJ# y(Fc WBEFB EH !G #SEAA#M CR JIM# "!SS!

M!PE!AECG@ 2RA#M 4 BCIMH AB# A##AB W#M# M#SCL#P RMCS AB# HCDIAECG !GP W!HB#P

ABCMCI"BDT EG MIGGEG" W!A#M AC M#SCL# AM!F#MH CR AB# M!PECGIFDEP# RMCS AB# #[A#MG!D

HIMR!F#@ 2 "!SS! F!S#M! W!H IH#P AC S#!HIM# AB# M!PE!AECG RMCS AB# A##AB@ (B#

P#A#FA#P ES!"# W!H H#GA AC ! FCSJIA#M AC UI!GAERT AB# D#!V!"# EG SEDDES#AM#H@

OR[RU #K4==8=J "9:K5;B= +8K;BDKBLE @#"+G

+F!GGEG" #D#FAMCG SEFMCHFCJT JMCLEP#H ! PEM#FA LE#W CR AB# !P!JA!AECG CR MCCA REDDEG"

S!A#ME!DH AC AB# F!G!D W!DD@ .A W!H IH#P NT -ERHBEAd &$ .4 _,;:O` AC !HH#HH +FBEDP#MkH

A#FBGEUI# CR MCCA F!G!D CNAIM!AECG@ (BEH S#ABCP EH HIEA!ND# RCM HAIPTEG" EMM#"ID!M

;;



FB!M!FA#MEHAEFH CR !G EGA#MG!D HIMR!F# N#F!IH# CR AB# P#JAB CR AB# RCF!D RE#DP !GP AB#

P#"M## CR S!"GEREF!AECG !L!ED!ND#@ >CW#L#Mc CNH#ML!AECG CR N!FA#ME!D J#G#AM!AECG IHEG"

+)9 EH ! UI!DEA!AEL# S#ABCPc HEGF# EA EH L#MT PERREFIDA AC UI!GAERT AB# J#G#AM!AECG CR

SEFMCXCM"!GEHSH EG ! DCG"EAIPEG!D PEM#FAECG RMCS AB# !JEF!D RCM!S#G _$!G!DP!X+!BDE &$

.4I ,;;=`@

(B# PEH!PL!GA!"#H CR ABEH A#FBGEUI# !M# AB!A AB# +)9 F!G N# IH#P AC #L!DI!A# CGDT !G

#[AM!FA#P ACCAB EG ! DESEA#P !M#! !GP !MA#R!FAH S!T N# JMCPIF#P PIMEG" HJ#FES#G

JM#J!M!AECG WBEFB S!T D#!P AC SEHEGA#MJM#A!AECG CR AB# M#HIDAH@ ZS#G#M !GP 8ES#G#H

_,;;,` HI""#HA#P AB!A AB# "!J RCIGP N#AW##G AB# REDDEG" S!A#ME!D !GP P#GAEG!D W!DDH W!H

N#F!IH# CR HBMEGV!"# CR AB# "IAA!XJ#MFB! !H ! FCGH#UI#GF# CR P#BTPM!AECG CR AB#

HJ#FES#GH !GP #[JCHIM# AC L!FIIS PIMEG" +)9 #[!SEG!AECG@ e!FCNH#G !GP 3#"CD#

_,;;=` M#FCSS#GP#P ! RM##d#XRM!FAIM# A#FBGEUI# AC #DESEG!A# A#!MEG" CR AB# "IAA!h

J#MFB! PIMEG" HJ#FES#G JM#J!M!AECG RCM +)9@

OR[RV "9:K5;BK7:68K49 #5?A8:D

e!FCNHCG !GP LCG /M!IGBCR#M _,;YQ` M#JCMA#P !G #D#FAMCFB#SEF!D A#FBGEUI# WBEFB

J#MSEAA#P AB# M!JEP UI!GAEA!AEL# #L!DI!AECG CR J#ME!JEF!D D#!V!"#@ (B# JMEGFEJD# CR ABEH

A#FBGEUI# EH AB!A !G #D#FAMEF FIMM#GA WEDD RDCW N#AW##G AWC JE#F#H CR S#A!D CR PERR#MEG"

FCSJCHEAECG WB#G NCAB !M# ESS#MH#P EG !G #D#FAMCDTA# !GP !M# FCGG#FA#P NT !G

#[A#MG!D JCW#M HCIMF#@ 2 JE#F# CR HA!EGD#HH HA##D A!J# W!H ESS#MH#P EG ! , J#M F#GA

HCDIAECG CR JCA!HHEIS FBDCMEP#c !FAEG" !H AB# F!ABCP# EG ! "!DL!GEF F#DD WBEDHA ! FCJJ#M

WEM# W!H JD!F#P EG AB# FCMCG!D JCMAECG CR ! MCCA REDD#P ACCABc AC !FA !H AB# !GCP#@ 6B#G

D#!V!"# CFFIMM#Pc !G #D#FAMCDTAEF J!ABW!T W!H #HA!NDEHB#P N#AW##G AB# AWC #D#FAMCP#H@

,



(B# S!"GEAIP# CR AB# FIMM#GA RDCW FCIDP N# IH#P AC S#!HIM# AB# P#"M## CR

SEFMCD#!V!"#@

(BEH A#FBGEUI# CRR#M#P ! UI!GAEA!AEL# S#!HIM#S#GA !GP "!L# !G CJJCMAIGEAT AC HAIPT

D#!V!"# FCGAEGICIHDT WBEDHA PT# J#G#AM!AECG !GP M!PECEHCACJ# HAIPE#H FCIDP GCA@

7#DEL!GEH !GP $B!JS!G _,;:=` P#SCGHAM!A#P AB!A AB# #D#FAMCFB#SEF!D S#ABCP W!H

HIJ#MECM AC PT#H CM !IACM!PEC"M!JBEF S#ABCPH@ >CW#L#Mc AB#M# !M# HCS# DESEA!AECGHa EA

EH P#HAMIFAEL# CR ACCAB HINHA!GF# !GP F!GGCA N# IH#P !/ 6!6)I /IMAB#MSCM#c !JEF!D

SEFMCD#!V!"# SE"BA CFFIM WEABEG AB# MCCA F!G!D HJ!F# WEABCIA #HA!NDEHBEG" FCGA!FA WEAB

AB# P#A#FACM #D#FAMCP# M#HIDAEG" EG R!DH# G#"!AEL# M#!PEG"H@

OR[RQ /8c?8A 3;:DD?;: $:K7=8c?:

(BEH A#FBGEUI# W!H P#L#DCJ#P NT  !HBD#T &$ .4 _,;:O` RCM S#!HIMEG" P#GAEG#

J#MS#!NEDEAT !GP J#MSEAA#P UI!GAEA!AEL# S#!HIM#S#GAH CL#M AES# EG EGPELEPI!D H!SJD#H@

(BEH S#ABCP B!H N##G IH#P AC #L!DI!A# AB# H#!D CR #GPCPCGAEF M#AMC"M!P# REDDEG"H RMCS

AB# NCAB !JEF!D !GP FCMCG!D PEM#FAECGH NT <CHBESIM! &$ .4 EG ,;; @ 2 HA!EGD#HH HA##D

AIN# EH H#!D#P AC #EAB#M AB# FCMCG!D CM AB# !JEF!D MCCA F!G!D CMEREF#@ (B# AINEG" EH

FCGG#FA#P AC ! JM#HHIM# M#H#MLCEM FCGA!EGEG" FCDCIM#P JBCHJB!A# NIRR#M#P H!DEG# LE! !

SEFMCJEJ#AA# !GP ! SEFMCHTMEG"#@ .R AB# REDDEG"H J#MSEA D#!V!"# AB# H!DEG# WEDD RDCW

ABMCI"B AB# SEFMCJEJ#AA# WBEFB FCGA!EGH !G !EM NINND#@ 3T S#!HIMEG" AB# SCL#S#GA CR

AB# !EM NINND# AB# RDCW CR H!DEG# F!G N# UI!GAERE#P@ (B# SEFMCHTMEG"# EH IH#P AC !P\IHA

AB# JCHEAECG CR AB# !EM NINND# N#AW##G S#!HIM#S#GAH@

, ,



6I &$ .4I _,;;O` B!L# SCPERE#P ABEH S#ABCP RCM #L!DI!AEG" D#!V!"# !DCG" CNAIM!A#P

MCCA F!G!DH@ (B#T SCIGA#P AB# CNAIM!A#P MCCA N#AW##G AB# JM#HHIMEH#P DEUIEP M#H#MLCEM

!GP AB# SEFMCJEJ#AA#@ (BIHc AB#T S#!HIM#P AB# LCDIS# CR AB# RDIEP AB!A J!HH#P CIA CR

AB# !JEF!D #GP CR AB# CNAIM!A#P MCCA F!G!D M!AB#M AB!G AB!A WBEFB SCL#P EGAC AB#

FCMCG!D #GP@ (B# IH# CR ! JM#HHIM# HTHA#S AC P#A#FA PERR#M#GF#H EG H#!DEG" UI!DEAT

!JJ#!MH AC N# #RR#FAEL# _7#MVHCG &$ .4 ,;:Q` !DABCI"B EA EH GCA HIEA!ND# RCM HESID!AEG"

FDEGEF!D FEMFISHA!GF#H@

OR[R\ .4K5:;84 4=A .4K5:;849 +:54HB985:D

+EGF# SEFMCXCM"!GEHSH !GP AB#EM #GPXJMCPIFAH !M# FCGHEP#M#P AB# S!\CM F!IH#H CR

JIDJ!D !GP J#MEM!PEFID!M J!ABCHEH _&!EM &$ .4 ,;; ` !GP AB#M# !M# EGB#M#GA EG!P#UI!FE#H

!HHCFE!A#P WEAB PT# HAIPE#H _9CMA#GH#G &$ .4 ,;Q4c 5M!VCW &$ .4 ,;YY`c J#G#AM!AECG

CR SEFMCXCM"!GEHSH B!H N##G FCGHEP#M#P !H SCM# M#D#L!GA AB!G AM!F#M J#G#AM!AECG@

8CDPS!G &$ .4 _,;: ` P#HFMEN#P ! A#HA S#ABCP WB#M# N!FA#ME! W#M# IH#P AC A#HA AB#

H#!DEG" !NEDEAT CR MCCA F!G!D REDDEG" S!A#ME!D !/ 6!$%)I (B#T #SJB!HEH#P AB!A IHEG" N!FA#ME!

EGHA#!P CR ! HS!DD SCD#FID!M PT# M#PIF#P AB# FB!GF#H CR R!DH# M#!PEG"H EG A#HAEG" RCM

D#!V!"# CR BTPMCJBEDEF S!A#ME!DH@

5B!T!A &$ .4I _,;;O` B!L# HBCWG AB!A !DD MCCA F!G!D REDDEG"H W#M# FCGA!SEG!A#P !JEF!DDT

WEAB N!FA#ME! RMCS H!DEL! #[JCH#P AC AB# FCMCG!D J!MA CR AB# MCCA F!G!D WEABEG O P!TH

CR #[JCHIM#@ 9!"IM! &$ .4I _,;;,` #[!SEG#P H!DEL!MT J#G#AM!AECG ABMCI"B CNAIM!A#P

MCCA F!G!DH IHEG" BEHACDC"EF!D #[!SEG!AECG !GP PT# J#G#AM!AECG@ (B#T M#JCMA#P AB!A

H!DEL! J#G#AM!AECG !A ; P!TH W!H HE"GEREF!GADT "M#!A#M AB!G AB!A H##G !RA#M =c Yc ,K !GP

, =



=: P!TH@ (B#T !DHC RCIGP AB!A H!DEL! J#G#AM!AECG !HH#HH#P EG BEHACDC"EF!D H#FAECGH W!H

HE"GEREF!GADT D#HH AB!G AB!A LEHI!DEH#P WEAB PT# !G!DTHEH@

2 D!M"# GISN#M CR N!FA#ME! HJ#FE#H B!L# N##G IH#P AC S#!HIM# D#!V!"# EG S!GT

#GPCPCGAEF HAIPE#H HBCWG EG (!ND# ,@=@ >CW#L#Mc AB# !NH#GF# CR N!FA#ME! PC#H GCA

S#!G AB!A AB#M# EH GC P#D#A#MECIH #RR#FA@ 9!M"EG!D "!JH HS!DD#M AB!G N!FA#ME!D HEd# _ @4X,

SS` WEDD GCA !DDCW N!FA#ME!D J#G#AM!AECG NIA WEDD !DDCW AB#EM AC[EGH !GP #GPXJMCPIFAH AC

#GA#M@ 5#MHA#G !GP 9CCM#M _,;:;` FCSJ!M#P AB# !NEDEAT CR RCIM CNAIM!AECG S#ABCPH AC

JM#L#GA D#!V!"# CR N!FA#ME!XHEd#P J!MAEFD#H _D!A#[ N#!PH` CM D!M"# JMCA#EG SCD#FID#H

_#GPCAC[EG`@ +#FCGPDTc D#!V!"# CR AB# FCSSCGDTXIH#P PT#c S#ABTD#G# NDI#c W!H

FCSJ!M!ND# WEAB AB!A CR ! HS!DD N!FA#ME!D S#A!NCDEF JMCPIFA CR HESED!M SCD#FID!M HEd#

_NIATMEF !FEP`@ (B#EM REGPEG"H HBCW#P AB!A SEFMCD#!V!"# CR AB# HS!DD SCD#FID#H FCIDP

GCA N# JM#L#GA#Pc WB#M#!H D#!V!"# CR N!FA#ME!XHEd#P J!MAEFD#H !GP D!M"#XHEd#P JMCA#EG

SCD#FID#H FCIDP N# JM#L#GA#P CGDT WB#G NCAB H#!D#M !GP JM#HHIM# W#M# IH#P EG

CNAIM!AECG A#FBGEUI#H@

>CMEN! &$ .4 _,;; ` HAIPE#P AB# PEHAMENIAECG CR #GPCAC[EG EG AB# P#GAEG!D W!DDH CR
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JM#J!M#P A##AB W#M# PELEP#P M!GPCSDT EGAC #[J#MES#GA!D "MCIJH _: A##AB` !GP
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IHEG" ! DI#M DCFV HTMEG"# _%JAEP#GA` !GP ! =YX"!I"# G##PD# WEAB ! NDIGA #GPCPCGAEF
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M#SCL#P W#M# CNAIM!A#P WEAB D!A#M!D FCGP#GH!AECG CR FCDP "IAA!XJ#MFB! !GP 2J#[EA

_?EL!P#GA` H#!D#M@ (B#H# A##AB W#M# IH#P !H AB# G#"!AEL# FCGAMCDH@ (B# M#S!EGEG"
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HEd# K RED# W!H AB#G FC!A#P WEAB AB# HCRA#G#P "IAA!XJ#MFB! +IFF#HHRED RMCS AB#
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