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302 302
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7 466,5 280

Nr. ColliMaße mm Anzahl
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3

12 608 500 13/3
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15 472 1373
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1/3 & 2/3

8 378 280

9 449,5 280
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1/3 & 2/3
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DE BG CS EN

CPS] RPPS]_P ;`YOTY& ^PS] RPPS]_P] ;`YOP&
bT] OLYVPY 9SYPY Q|] OPY ;L`Q PTYP^ =yMPW^ L`^ `Y^P]PX
9YYPY]L`X'@]ZR]LXX e`X L`^^NSWTP}WTNSPY 7PM]L`NS TY
[]TaL_PY Bm`XWTNSVPT_PY( 2T__P []|QPY CTP OPY <TPQP]`XQLYR L`Q
FZWW^_mYOTRVPT_ `YO WP^PY CTP ^TNS YLNS^_PSPYOP bTNS_TRP
9YQZ]XL_TZYPY aZ] OP] =ZY_LRP ^Z]RQmW_TR O`]NS `YO MPbLS]PY
CTP OTP^P Q|] ^[m_P]P 1Y')FP]bPYO`YRPY& L`NS O`]NS 4]T__P&
L`Q(
EY^P]P =yMPW^_|NVP ^TYO MP^_TXX`YR^RPXm} PTYe`^P_ePY( 4TP
YTNS_ MP^_TXX`YR^RPXm}P FP]bPYO`YR VLYY e` CLNS^NSmOPY
ZOP] `Y_P] EX^_mYOPY e` @P]^ZYPY^NSmOPY Q|S]PY( =yMPW ^TYO
VPTYP ;TYOP]^[TPWeP`RP( 6|] CNSmOPY& OTP O`]NS YTNS_
MP^_TXX`YR^RPXm}PY 5TY^L_e ZOP] O`]NS QLW^NSP 8LYOSLM`YR
PY_^_PSPY& |MP]YTXX_ OP] 8P]^_PWWP] ZOP] 8mYOWP] VPTYP
8LQ_`YR(
1 3 8 D E > 7/ ;TYOP] ZOP] @P]^ZYPY XT_ RPT^_TRP]
2PSTYOP]`YR ^TYO ^_P_^ aZY =yMPW_PTWPY& ^[T_ePY 7PRPY^_mYOPY&
;WPTY_PTWPY `YO FP][LNV`YR^XL_P]TLWTPY QP]Ye`SLW_PY& P^
MP^_PS_ FP]WP_e`YR^' `YO)ZOP] 5]^_TNV`YR^RPQLS](
= ? > D 1 7 5/ 2T__P ]TNS_PY CTP ^TNS MPT OP] =ZY_LRP YLNS
`Y^P]PY 2P_]TPM^'& 2POTPY`YR^'& 9Y^_LWWL_TZY^' ZOP]
=ZY_LRPLYWPT_`YRPY `YO LNS_PY CTP TY^MP^ZYOP]P L`Q GL]Y'
`YO CTNSP]SPT_^STYbPT^P( GP]OPY 1YbPT^`YRPY YTNS_ MPQZWR_&
VLYY OTP^ e` FP]WP_e`YRPY MPT @P]^ZYPY ZOP] e` CNSmOPY LX
=yMPW Q|S]PY ) e` PTYPX CTNSP]SPT_^]T^TVZ bP]OPY( CZWW_PY CTP
CNSbTP]TRVPT_PY MPTX 1`QML` ) MPT OP] =ZY_LRP SLMPY&
VZY_LV_TP]PY CTP MT__P `Y^P] CP]aTNP_PLX( 4TP^P^ ^_PS_ 9SYPY
XT_ BL_ `YO DL_ e`] CPT_P( 4TP =ZY_LRP OL]Q Y`] O`]NS
QLNSV`YOTRP @P]^ZYPY O`]NSRPQ|S]_ bP]OPY( 2PT fYOP]`YRPY
LX @]ZO`V_)@]ZO`V__PTWPY& MPTX 1`^_L`^NS Meb( 5TY^L_e aZY
DPTWPY ) FP]M]L`NS^XL_P]TLWTPY& OTP YTNS_ aZX
8P]^_PWWP])8mYOWP] ^_LXXPY& VLYY VPTYP 8LQ_`YR Q|] CNSmOPY
|MP]YZXXPY bP]OPY(
GPYY OP] GL]P GLYOMPQP^_TR`YR^XT__PW bTP 4|MPW `YO
CNS]L`MPY MPTWTPRPY& ^TYO OTP^P L`^^NSWTP}WTNS e`] 1YbPYO`YR
LY GmYOPY L`^ XL^^TaPY `YO PTYSPT_WTNSPY =L_P]TLWTPY
MP^_TXX_( 5TYP 2PQP^_TR`YR T^_ Y`] ^Z R`_ bTP OTP FP]MTYO`YR
ebT^NSPY 2PQP^_TR`YR^XT__PW `YO GLYO( 2T__P []|QPY CTP ^ZbZSW
MPT ^_PSPYOPY LW^ L`NS MPT SmYRPYOPY =yMPW^_|NVPY aZ] OP]PY
2PQP^_TR`YR 9S]P GLYO L`Q TS]P OTP^MPe|RWTNSP 5TRY`YR `YO
aP]bPYOPY CTP Y`] OLQ|] RPPTRYP_P 2PQP^_TR`YR^XT__PW( FZ]
PaPY_`PWWPY 2ZS]L]MPT_PY aP]RPbT^^P]Y CTP ^TNS& OL^^ VPTYP
<PT_`YRPY TX 2ZS]MP]PTNS WTPRPY( <P_e_PYOWTNS T^_ OP] =ZY_P`]
Q|] OTP 2PQP^_TR`YR LY OP] GLYO aP]LY_bZ]_WTNS(
4TP^ MP_]TQQ_ L`NS OTP 9Y^_LWWL_TZY aZY 5WPV_]ZL]_TVPWY ^ZbTP
LYOP]PY ML`_PNSYT^NSPY J`MPSy]_PTWPY( 4TP =ZY_LRP )
9Y^_LWWL_TZY aZY 5WPV_]ZL]_TVPWY ^ZbTP LYOP]PX ML`]PWPaLY_PY
J`MPSy] ^TYO Y`] aZY L`_Z]T^TP]_PY 6LNS[P]^ZYLW
O`]NSe`Q|S]PY( 1WWP PWPV_]T^NSPY ^ZbTP ML`_PNSYT^NSPY
9Y^_LWWL_TZYPY ^TYO YLNS OPY UPbPTW^ R|W_TRPY >Z]XPY Meb(
CTNSP]SPT_^aZ]^NS]TQ_PY TY 9S]PX 2`YOP^WLYO O`]NSe`Q|S]PY(
2T__P ^P_ePY CTP MPT <TNS_\`PWWPY Y`] e`Wm^^TRP
<P`NS_XT__PW^_m]VPY PTY( 2PT >TNS_PTYSLW_`YR OP] XLc( GL__eLSW
MP^_PS_ O`]NS iMP]ST_e`YR 2]LYORPQLS]( 4L^ 1MOPNVPY OP]
<P`NS_XT__PW T^_ bPRPY 2]LYORPQLS] e` `Y_P]WL^^PY(
4TP PTYbLYOQ]PTP 6`YV_TZY OP^ =yMPW^ T^_ Y`] MPT WZ_' `YO
bLLRP]PNS_P] 1`Q^_PWW`YR RPbmS]WPT^_P_( 4TP D|]PY ^TYO
aZ]U`^_TP]_& X|^^PY LMP] RRQ( L`QR]`YO y]_WTNSP] 2POTYR`YRPY
YP` L`^RP]TNS_P_ ) PTYRP^_PWW_ bP]OPY( 8LW_PY CTP MT__P OTP
7PbTNS_^LYRLMPY e`] XLcTXLWPY 2PWL^_`YR `YMPOTYR_ PTY(
=yMPW O|]QPY YTNS_ MP^_TPRPY bP]OPY( 2PT `Y^LNSRPXm}PX
7PM]L`NS& VLYY P^ e` PTYPX EXVT[[PY aZY =yMPW^_|NVPY
VZXXPY( EX OPX aZ]e`MP`RPY& ^ZWW_PY =yMPW ^_P_^ RPRPY
EXVT[[PY RP^TNSP]_ bP]OPY( 2PT
iMP]WL^_`YRPY)iMP]MPWL^_`YRPY $TY^MP^ZYOP]P O`]NS
^[TPWPYOP ;TYOP]& =PY^NSPY& =L_P]TLW ZOP] ^ZY^_TRP
`Y^LNSRPXm}P 5TYbT]V`YRPY% MP^_PS_ 2]`NS' `YO
FP]WP_e`YR^RPQLS]( 1WWP CNS]L`MPY ^ZbTP _]LRPYOP
FP]MTYO`YR^^_PWWPY ^ZWW_PY YLNS , MT^ - GZNSPY YLNSRPeZRPY
bP]OPY& `X PTYP OL`P]SLQ_P C_LYO^TNSP]SPT_ e` RPbmS]WPT^_PY(
@ 6 < 5 7 5/ '8TYbPT^P e`] =yMPW[QWPRP'
2PLNS_PY CTP MT__P `Y^P]P 8TYbPT^P e`] ]TNS_TRPY =yMPW[QWPRP&
OLXT_ CTP XyRWTNS^_ WLYRP 6]P`OP LY `Y^P]PX @]ZO`V_ SLMPY(
FP]bPYOPY CTP MPT OP] BPTYTR`YR PTY ^L`MP]P^& _]ZNVPYP^ `YO
bPTNSP^ 2L`XbZWW_`NS( GPYY 9S]P =yMPW PTYP] R]|YOWTNSPY
BPTYTR`YR MPO|]QPY& VyYYPY CTP OL^ D`NS XT_ P_bL^ GL^^P]
ZOP] =yMPW]PTYTR`YR^XT__PW MPQP`NS_PY `YO LY^NSWTP}PYO OTP
RP]PTYTR_PY 5WPXPY_P _]ZNVYPY( =P_LWW' `YO 7WL^_PTWP ]PTYTRPY
CTP LX MP^_PY XT_ OPY SLYOPW^|MWTNSPY =P_LWW' `YO
7WL^]PTYTRP]Y YLNS OPY L`Q TSYPY MPQTYOWTNSPY
@QWPRPLYbPT^`YRPY( 4TP BPTYTR`YR^XT__PW X|^^PY PTYPY VWL]PY
8TYbPT^ _]LRPY& OL^^ ^TP e`] =yMPW[QWPRP RPPTRYP_ ^TYO(
FP]bPYOPY CTP L`Q RL] VPTYPY 6LWW 4LX[Q]PTYTRP] ^ZbTP
m_ePYOP& ^NSP`P]YOP `YO LYOP]P =T__PW& OP]PY GT]V`YR CTP
YTNS_ VPYYPY(
1 3 8 D E > 7/ 8ZNSRWLYeZMP]QWmNSPY ^TYO MPT OP]
1`^WTPQP]`YR O`]NS PTYP CNS`_eQZWTP RP^NS|_e_( 2PWL^^PY CTP
OTP^P L`Q OPX =yMPW& MT^ P^ aZWW^_mYOTR XZY_TP]_ `YO aZY C_L`M
MPQ]PT_ T^_( 8ZNSRWLYePWPXPY_P& aZY OPYPY OTP CNS`_eQZWTP
PY_QP]Y_ b`]OP& O|]QPY P]^_ YLNS .+ C_`YOPY $JPT_ e`X
>LNSSm]_PY LY OP] BL`XW`Q_% RP]PTYTR_ `YO aP]bPYOP_ bP]OPY(
?MP]QWmNSPY YTNS_ XT_ ^NSL]QPY 7PRPY^_mYOPY MP^NSmOTRPY `YO
VPTYP^QLWW^ ^_L]VP] CZYYPYMP^_]LSW`YR L`^^P_ePY(
5 > D C ? B 7 E > 7 '8TYbPT^P e`] 1MQLWWPY_^Z]R`YR'
4P] EXbPW_ e`WTPMP PY_^Z]RPY CTP MT__P OPY FP][LNV`YR^X|WW
^Z]_PY]PTY TY OTP OLQ|] aZ]RP^PSPYPY 1MQLWW') BPNdNWTYR_ZYYPY
`YO YTNS_ TY OTP >L_`](
2P^NSmOTR_P ZOP] `YM]L`NSML]P =yMPW VyYYPY ^[PeTPWWPY
GTPOP]aP]bP]_`YR^LYWLRPY e`X BPNdNWPY aZY 5TYePW_PTWPY
e`RPQ|S]_ bP]OPY(
1`^RPOTPY_P& UPOZNS YZNS Q`YV_TZY^_|NS_TRP =yMPW X|^^PY
YTNS_ RWPTNS PY_^Z]R_ bP]OPY( C[PYOPY CTP ^TP e( 2( LY
bZSW_m_TRP ?]RLYT^L_TZYPY(

GT] b|Y^NSPY 9SYPY aTPW 6]P`OP XT_ 9S]PX YP`PY =yMPW(

ÂËÉÏÉÎÕÑ ÓÔÑÎÖÛÑ&
ÊÔÉÌ×ÍÉÙÑÕ ³Ñ& àÎ ÐÉÓÜØÑÞÛÎ ÕÎÊÎÔÑ ×Û ÖÉáÉÛÉ ÑÖÛÎÙÑ×ÙÖÉ
ØÙ×ÌÙÉÕÉ ÐÉ ×ÊÐÉËÎÏÍÉÖÎ ÖÉ Í×ÕÉ( »×Ôè& ØÙ×ËÎÙÎÛÎ
×ÊÞËÉÛÉ ÖÉ Í×ÚÛÉËÓÉÛÉ ÐÉ ØãÔÖ×ÛÉ& ØÙÎÍÑ Õ×ÖÛÉÏÉ
ØÙ×àÎÛÎÛÎ ËÖÑÕÉÛÎÔÖ× ÚÔÎÍÖÉÛÉ ËÉÏÖÉ ÑÖÝ×ÙÕÉßÑè Ñ è
ÐÉØÉÐÎÛÎ ÐÉ ÊãÍÎâÑ ÚØÙÉËÓÑ& É Úãâ× Ñ ÐÉ ÛÙÎÛÑ ÚÛÙÉÖÑ(
¼ÉáÑÛÎ ÕÎÊÎÔÑ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØ×ÔÐËÉÛ Ø×
ØÙÎÍÖÉÐÖÉàÎÖÑÎ( ¼ÎØÙÉËÑÔÖÉÛÉ ÜØ×ÛÙÎÊÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÕÉÛÎÙÑÉÔÖÑ âÎÛÑ ÑÔÑ ØÙÑ ×ØÙÎÍÎÔÎÖÑ ×ÊÚÛ×èÛÎÔÚÛËÉ Í×
ÝÑÐÑàÎÚÓÑ ÖÉÙÉÖèËÉÖÑè( »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÍÎÛÚÓÑ ÑÌÙÉàÓÑ(
¾Ù×ÑÐË×ÍÑÛÎÔèÛ ÑÔÑ ÛãÙÌ×ËÎßãÛ ÖÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ
âÎÛÑ Ë ÙÎÐÜÔÛÉÛ ÖÉ ÜØ×ÛÙÎÊÉ ÑÐËãÖ ØÙÎÍÖÉÐÖÉàÎÖÑÎÛ× ÑÔÑ
ÖÎØÙÉËÑÔÖ× Ê×ÙÉËÎÖÎ(
³ ¼ ¸ » ± ¼ ¸ µ/ ´ÎßÉ ÑÔÑ ÔÑßÉ Ú ÕÎÖÛÉÔÖÑ ÜËÙÎÏÍÉÖÑè
ÚÔÎÍËÉ ËÑÖÉÌÑ ÍÉ ÚÎ ÍãÙÏÉÛ ÍÉÔÎàÎ ×Û àÉÚÛÑ ÖÉ ÕÎÊÎÔÑÛÎ&
×ÚÛÙÑ ØÙÎÍÕÎÛÑ& ÕÉÔÓÑ àÉÚÛÑ Ñ ×ØÉÓ×ËãàÖÑ ÕÉÛÎÙÑÉÔÑ&
ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÖÉÙÉÖèËÉÖÎ Ñ)ÑÔÑ ÐÉÍÜáÉËÉÖÎ(
» ½ ¼ Á ¸ ¿ ± ¼ µ/ ¾× ËÙÎÕÎ ÖÉ Õ×ÖÛÉÏÉ& Õ×Ôè&
ÚãÊÔçÍÉËÉÒÛÎ ÖÉáÑÛÎ ÙãÓ×Ë×ÍÚÛËÉ ÐÉ ÎÓÚØÔ×ÉÛÉßÑè&
×ÊÚÔÜÏËÉÖÎ& ÑÖÚÛÉÔÑÙÉÖÎ ÑÔÑ ÚÌÔ×ÊèËÉÖÎ Ñ ×ÊãÙÖÎÛÎ
×Ú×ÊÎÖ× ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÏÍÎÖÑèÛÉ Ñ ÜÓÉÐÉÖÑèÛÉ ÐÉ
ÊÎÐ×ØÉÚÖ×ÚÛ( ¼ÎÚØÉÐËÉÖÎÛ× ÖÉ ÜÓÉÐÉÖÑèÛÉ Õ×ÏÎ ÍÉ Í×ËÎÍÎ
Í× ÖÉÙÉÖèËÉÖÎ ÖÉ ÔÑßÉ ÑÔÑ Ø×ËÙÎÍÉ ÖÉ ÕÎÊÎÔÑÛÎ ) ÍÉ
ÚãÐÍÉÍÎ ÙÑÚÓ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛÛÉ( ±Ó× ÑÕÉÛÎ ÐÉÛÙÜÍÖÎÖÑè ØÙÑ
ÚÌÔ×ÊèËÉÖÎÛ× ) Õ×ÖÛÉÏÉ& Õ×Ôè& ÚËãÙÏÎÛÎ ÚÎ Ú ÖÉáÑè
ÚÎÙËÑÐÎÖ ÎÓÑØ( Á×Ò Î ÖÉ ³ÉáÎ ÙÉÐØ×Ô×ÏÎÖÑÎ ÚãÚ ÚãËÎÛÑ Ñ
ÍÎÒÚÛËÑè( »×ÖÛÉÏãÛ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û
ÓËÉÔÑÝÑßÑÙÉÖÑ ÔÑßÉ( ¼Î ÚÎ Ø×ÎÕÉ ×ÛÌ×Ë×ÙÖ×ÚÛ ÐÉ âÎÛÑ Ë
ÚÔÜàÉÒ ÖÉ Õ×ÍÑÝÑÓÉßÑÑ ÖÉ ØÙ×ÍÜÓÛÉ)àÉÚÛÑ ÖÉ ØÙ×ÍÜÓÛÉ& ØÙÑ
Ø×ÍÕèÖÉ ÑÔÑ ÑÐØ×ÔÐËÉÖÎ ÖÉ àÉÚÛÑ ) Ó×ÖÚÜÕÉÛÑËÑ& Ó×ÑÛ× ÖÎ
ÚÉ ØÙÎÍ×ÚÛÉËÎÖÑ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè)ÛãÙÌ×ËÎßÉ(
±Ó× ÓãÕ ÑÐÍÎÔÑèÛÉ ÚÉ ØÙÑÔ×ÏÎÖÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ ÐÉ
ÚÛÎÖÉ& ÓÉÛ× ÍçÊÎÔÑ Ñ ËÑÖÛ×ËÎ& ÛÎ ÚÉ ØÙÎÍÖÉÐÖÉàÎÖÑ ÐÉ
ÑÐØ×ÔÐËÉÖÎ ÚÉÕ× ÐÉ ÚÛÎÖÑ ×Û ÕÉÚÑËÖÑ Ñ ÎÍÖ×Ù×ÍÖÑ
ÕÉÛÎÙÑÉÔÑ( ·ÉÓÙÎØËÉÖÎÛ× Î Û×ÔÓ×ËÉ Í×ÊÙ×& Ó×ÔÓ×Û× Î Í×ÊÙÉ
ËÙãÐÓÉÛÉ ÕÎÏÍÜ ÓÙÎØÎÏÖÑè ÎÔÎÕÎÖÛ Ñ ÚÛÎÖÉÛÉ( »×Ôè&
ØÙ×ËÎÙÎÛÎ ØÙÑÌ×ÍÖ×ÚÛÛÉ ÖÉ ³ÉáÉÛÉ ÚÛÎÖÉ ØÙÎÍÑ
ÐÉÓÙÎØËÉÖÎÛ× ÓÉÓÛ× ÖÉ ÚÛ×èâÑ& ÛÉÓÉ Ñ ÖÉ ×ÓÉàÎÖÑ ÕÎÊÎÔÑ Ñ
ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× Ø×ÍÞ×ÍèâÑ ÓÙÎØÎÏÖÑ ÎÔÎÕÎÖÛÑ( ¾ÙÎÍÑ
ÍÉ ÐÉØ×àÖÎÛÎ Ú ØÙ×ÊÑËÉÖÎÛ×& ÚÎ ÜËÎÙÎÛÎ& àÎ Ë Úã×ÛËÎÛÖÉÛÉ
Ð×ÖÉ ÖÎ ØÙÎÕÑÖÉËÉÛ ÓÉÊÎÔÑ( ¾× ØÙÑÖßÑØ Õ×ÖÛÉÏÖÑÓãÛ Î
×ÛÌ×Ë×ÙÎÖ ÐÉ ÐÉÓÙÎØËÉÖÎÛ× ÓãÕ ÚÛÎÖÉÛÉ(
Á×ËÉ ÚÎ ×ÛÖÉÚè Ñ ÐÉ ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ
ÉÙÛÑÓÜÔÑ Ñ ÚÛÙÜÓÛÜÙÖ×Û× ×ÓÉÊÎÔèËÉÖÎ( »×ÖÛÑÙÉÖÎÛ× )
ÑÖÚÛÉÔÑÙÉÖÎÛ× ÖÉ ÎÔÎÓÛÙÑàÎÚÓÑ ÉÙÛÑÓÜÔÑ& ÓÉÓÛ× Ñ ÖÉ ÍÙÜÌÑ
Ó×ÖÚÛÙÜÓÛÑËÖÑ ÎÔÎÕÎÖÛÑ& ÚËãÙÐÉÖÑ ÚãÚ ÚÛÙ×ÑÛÎÔÚÛË×Û×&
ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐËãÙáËÉ ÚÉÕ× ×Û ×Û×ÙÑÐÑÙÉÖ ÚØÎßÑÉÔÑÐÑÙÉÖ
ØÎÙÚ×ÖÉÔ( ³ÚÑàÓÑ ÎÔÎÓÛÙÑàÎÚÓÑ ÑÖÚÛÉÔÉßÑÑ Ñ ÚÛÙÜÓÛÜÙÖ×
×ÓÉÊÎÔèËÉÖÎ ÚÔÎÍËÉ ÍÉ ÚÎ ÑÐØãÔÖèËÉÛ Ë Úã×ÛËÎÛÚÛËÑÎ Ú
ØÙÑÔ×ÏÑÕÑÛÎ ÚÛÉÖÍÉÙÛÑ Ñ ÙÉÐØ×ÙÎÍÊÑ ÐÉ ÊÎÐ×ØÉÚÖ×ÚÛ ËãË
³ÉáÉÛÉ ÚÛÙÉÖÉ( »×Ôè& ÑÐØ×ÔÐËÉÒÛÎ ÚÉÕ× ÑÐÛ×àÖÑßÑ ÖÉ
ÚËÎÛÔÑÖÉ Ú Í×ØÜÚÛÑÕÑÛÎ ÚÛ×ÒÖ×ÚÛÑ ÐÉ ÚÑÔÉ ÖÉ ÚËÎÛÔÑÖÉÛÉ(
¾ÙÑ ÖÎÚØÉÐËÉÖÎ ÖÉ ÕÉÓÚÑÕÉÔÖÉÛÉ Õ×âÖ×ÚÛ ÚãâÎÚÛËÜËÉ
×ØÉÚÖ×ÚÛ ×Û Ø×ÏÉÙ Ø×ÙÉÍÑ ØÙÎÌÙèËÉÖÎ( ¾×ÓÙÑËÉÖÎÛ× ÖÉ
ÑÐÛ×àÖÑßÑÛÎ ÖÉ ÚËÎÛÔÑÖÉ ÖÎ Î ÙÉÐÙÎáÎÖ× Ø×ÙÉÍÑ ×ØÉÚÖ×ÚÛ
×Û Ø×ÏÉÙ(
¾ÙÉËÑÔÖÉÛÉ ÝÜÖÓßÑè ÖÉ ÕÎÊÎÔÑÛÎ Î ÌÉÙÉÖÛÑÙÉÖÉ ÚÉÕ× ØÙÑ
ËÎÙÛÑÓÉÔÖ× Ñ Þ×ÙÑÐ×ÖÛÉÔÖ× Ø×Ô×ÏÎÖÑÎ( ³ÙÉÛÑÛÎ ÚÉ
ÙÎÌÜÔÑÙÉÖÑ ØÙÎÍËÉÙÑÛÎÔÖ×& Ö× ØÙÑ ÖÎ×ÊÞ×ÍÑÕ×ÚÛ Ë
ÐÉËÑÚÑÕ×ÚÛ ×Û ÕÎÚÛÖÑÛÎ ÜÚÔ×ËÑè Õ×ÏÎ ÍÉ ÚÎ ÖÉÔ×ÏÑ ÍÉ
ÊãÍÉÛ ÖÉÚÛÙ×ÎÖÑ)ÙÎÌÜÔÑÙÉÖÑ Ø×ËÛ×ÙÖ×( »×Ôè&
ÚãÊÔçÍÉËÉÒÛÎ ÚÛÙÑÓÛÖ× ÚØÎßÑÝÑÓÉßÑÑÛÎ ÐÉ ÕÉÓÚÑÕÉÔÖ×Û×
ÖÉÛ×ËÉÙËÉÖÎ( »ÎÊÎÔÑÛÎ ÖÎ ÚÉ ÚÙÎÍÚÛË× ÐÉ ÓÉÛÎÙÎÖÎ( ¾ÙÑ
ÖÎØÙÉËÑÔÖÉ ÜØ×ÛÙÎÊÉ ÕÎÊÎÔÑÛÎ Õ×ÌÉÛ ÍÉ ÚÎ ØÙÎ×ÊãÙÖÉÛ( ·É
ÍÉ ÚÎ ØÙÎÍ×ÛËÙÉÛÑ Û×ËÉ& ÕÎÊÎÔÑÛÎ ËÑÖÉÌÑ ÛÙèÊËÉ ÍÉ ÚÎ
×ÊÎÐ×ØÉÚèËÉÛ ÚÙÎâÜ ØÙÎ×ÊÙãâÉÖÎ( ¾ÙÑ
ØÙÎÛ×ËÉÙËÉÖÎ)ÚËÙãÞÛ×ËÉÙ $Ø×'ÚØÎßÑÉÔÖ× Ø×ÙÉÍÑ ÑÌÙÉÎâÑ
ÍÎßÉ& Þ×ÙÉ& ÕÉÛÎÙÑÉÔÑ ÑÔÑ ÍÙÜÌÑ ÖÎØ×ÍÞ×ÍèâÑ
ËãÐÍÎÒÚÛËÑè% ÚãâÎÚÛËÜËÉ ×ØÉÚÖ×ÚÛ ×Û ÚàÜØËÉÖÎ Ñ
ÖÉÙÉÖèËÉÖÎ( ³ÚÑàÓÑ ËÑÖÛ×ËÎ& ÓÉÓÛ× Ñ Ö×ÚÎâÑÛÎ ÚËãÙÐËÉâÑ
Û×àÓÑ ÛÙèÊËÉ ÍÉ ÊãÍÉÛ ÐÉÛÎÌÖÉÛÑ ÚÔÎÍ , Í× - ÚÎÍÕÑßÑ& ÐÉ ÍÉ
ÚÎ ×ÚÑÌÜÙÑ ÛÙÉÒÖÉ ÚÛÉÊÑÔÖ×ÚÛ(
¾ ½ ´ ´ ¿ Æ ¶ ¹ ±/ 'ÂÓÉÐÉÖÑè ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ ÕÎÊÎÔÑÛÎ'
»×Ôè& ÚãÊÔçÍÉËÉÒÛÎ ÜÓÉÐÉÖÑè ÐÉ ØÙÉËÑÔÖÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑÛÎ& ÐÉ ÍÉ Õ×ÏÎÛÎ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ ÖÉáÑÛÎ
ØÙ×ÍÜÓÛÑ ËãÐÕ×ÏÖ× ÖÉÒ'ÍãÔÌ×(
·É Ø×àÑÚÛËÉÖÎ ÑÐØ×ÔÐËÉÒÛÎ àÑÚÛÉ& ÚÜÞÉ Ñ ÕÎÓÉ ØÉÕÜàÖÉ
ÓãÙØÉ( ±Ó× ³ÉáÑÛÎ ÕÎÊÎÔÑ ÚÎ ÖÜÏÍÉèÛ ×Û ×ÚÖ×ËÖ×
Ø×àÑÚÛËÉÖÎ& Õ×ÏÎÛÎ ÍÉ ÖÉËÔÉÏÖÑÛÎ ÓãÙØÉÛÉ Ú ÕÉÔÓ× Ë×ÍÉ
ÑÔÑ Ø×àÑÚÛËÉâ ØÙÎØÉÙÉÛ ÐÉ ÕÎÊÎÔÑ Ñ ÚÔÎÍ Û×ËÉ ÍÉ
Ø×ÍÚÜáÑÛÎ Ø×àÑÚÛÎÖÑÛÎ ÎÔÎÕÎÖÛÑ( »ÎÛÉÔÖÑ Ñ ÚÛãÓÔÎÖÑ
àÉÚÛÑ ÚÎ Ø×àÑÚÛËÉÛ ÖÉÒ'Í×ÊÙÎ ÚãÚ ÚÛÉÖÍÉÙÛÖÑ Ø×àÑÚÛËÉâÑ
ØÙÎØÉÙÉÛÑ ÐÉ ÕÎÛÉÔ Ñ ÚÛãÓÔ× Úã×ÊÙÉÐÖ× Ø×Ú×àÎÖÑÛÎ ËãÙÞÜ
×ØÉÓ×ËÓÑÛÎ ÜÓÉÐÉÖÑè( ¾×àÑÚÛËÉâÑÛÎ ØÙÎØÉÙÉÛÑ ÛÙèÊËÉ ÍÉ
ÚÉ Ú èÚÖ× ÜÓÉÐÉÖÑÎ& àÎ ÚÉ Ø×ÍÞ×ÍèâÑ ÐÉ Ø×ÍÍÙãÏÓÉ ÖÉ
ÕÎÊÎÔÑ(
³ ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÛÙèÊËÉ ÍÉ ÑÐØ×ÔÐËÉÛÎ ØÉÙ×àÑÚÛÉàÓÉ&
Ó×Ù×ÐÑËÖÑ& ÉÊÙÉÐÑËÖÑ ÑÔÑ ÍÙÜÌÑ ØÙÎØÉÙÉÛÑ& àÑÎÛ× ÍÎÒÚÛËÑÎ
ÖÎ ³Ñ Î Ø×ÐÖÉÛ×(
³ ¼ ¸ » ± ¼ ¸ µ/ ¾ÙÑ ÎÓÚØÎÍÑßÑèÛÉ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ËÑÚ×Ó
ÌÔÉÖß ÚÉ ÐÉâÑÛÎÖÑ Ú ØÙÎÍØÉÐÖ× Ý×ÔÑ×( ½ÚÛÉËÎÛÎ Ì× ËãÙÞÜ
ÕÎÊÎÔÑÛÎ& Í×ÓÉÛ× ÛÎ ÊãÍÉÛ ÖÉØãÔÖ× Õ×ÖÛÑÙÉÖÑ Ñ Ø×àÑÚÛÎÖÑ
×Û ØÙÉÞ( µÔÎÕÎÖÛÑÛÎ Ú ËÑÚ×Ó ÌÔÉÖß& ×Û Ó×ÑÛ× Î ×ÛÚÛÙÉÖÎÖ×
ØÙÎÍØÉÐÖ×Û× Ý×ÔÑ×& Õ×ÌÉÛ ÍÉ ÚÎ Ø×àÑÚÛËÉÛ Ñ ÑÐØ×ÔÐËÉÛ
ÎÍËÉ ÚÔÎÍ .+ àÉÚÉ $ËÙÎÕÎ ÐÉ Í×ØãÔÖÑÛÎÔÖ× ËÛËãÙÍèËÉÖÎ ÖÉ
ËãÐÍÜÞ Ë Ø×ÕÎâÎÖÑÎÛ×%(
¼Î Ø×ËÙÎÏÍÉÒÛÎ Ø×ËãÙÞÖ×ÚÛÑÛÎ Ú ×ÚÛÙÑ ØÙÎÍÕÎÛÑ Ñ Ë
ÖÑÓÉÓãË ÚÔÜàÉÒ ÖÎ ÌÑ ÑÐÔÉÌÉÒÛÎ ÖÉ ÚÑÔÖÉ ÚÔãÖàÎËÉ
ÚËÎÛÔÑÖÉ(
½ Á À Á ¿ ± ¼ È ³ ± ¼ µ ¹ ± Á ½ ½ Á ¾ ± ´ Æ ¹ 'ÂÓÉÐÉÖÑè
ÐÉ ×ÛÚÛÙÉÖèËÉÖÎÛ× ÓÉÛ× ×ÛØÉÍãÓ' ·É ×ØÉÐËÉÖÎ ÖÉ ×Ó×ÔÖÉÛÉ
ÚÙÎÍÉ& Õ×Ôè& ÑÐÞËãÙÔèÒÛÎ ×ØÉÓ×ËÓÑÛÎ& Ú×ÙÛÑÙÉÖÑ Ø× ËÑÍ& Ë
ØÙÎÍËÑÍÎÖÑÛÎ Ó×ÖÛÎÒÖÎÙÑ ÐÉ ×ÛØÉÍãßÑ ) ÙÎßÑÓÔÑÙÉÖÎ& É ÖÎ
Ë ØÙÑÙ×ÍÉÛÉ( ¾×ËÙÎÍÎÖÑÛÎ ÑÔÑ ÖÎØ×ÛÙÎÊÖÑÛÎ ÕÎÊÎÔÑ Õ×ÌÉÛ
ÍÉ ÊãÍÉÛ ØÙÎÍÉÍÎÖÑ Ë ÚØÎßÑÉÔÖÑ ÍÎØÉ ÐÉ ×Ø×ÔÐ×ÛË×ÙèËÉÖÎ
Ñ ÙÎßÑÓÔÑÙÉÖÎ ÖÉ ×ÛÍÎÔÖÑ àÉÚÛÑ( ¸ÐÔÎÐÔÑÛÎ ×Û ÜØ×ÛÙÎÊÉ& Ö×
ËÚÎ ×âÎ Ì×ÍÖÑ ÕÎÊÎÔÑ ÖÎ ÊÑËÉ ÍÉ ÚÎ ÑÐÞËãÙÔèÛ ËÎÍÖÉÌÉ(
´ÉÙÎÛÎ ÌÑ ÖÉØÙ( ÖÉ ÊÔÉÌ×ÛË×ÙÑÛÎÔÖÑ ×ÙÌÉÖÑÐÉßÑÑ(

¾×ÏÎÔÉËÉÕÎ ³Ñ ÍÉ ÚÎ ÖÉÚÔÉÏÍÉËÉÛÎ ÖÉ Ö×Ë×Û×
×ÊÐÉËÎÏÍÉÖÎ(

A`vIR` ^`OE^RMGI$ Z`vIRw ^`OE^RfOY$
M�T^SNVN) {N S\]N \R cJTX^YRUR WeKb]NT c WJyNQX RW]N[Ri[X_iQX
TVSKVEQY TVS ZwLVEHRf TSYvMXf Z WSYOVSQwGL TVSWXSV`GL&
ITXW][XU^S]N qYUWX\] [Xc\JQ^ MXMe_Tb J Y�NM VXW]e{k \R
YXcX[W� Y�N�]�]N We\UNM^SkLk M�UN{R]i RWOX[VJLN J ^\LQX_NS]N SN
Y[X YXcM�Syk _b^{R]k,YX^{R]k) J ]X R ]�N]kVR X\XKJVR+
?ey WeKb]NT \N V^\k YX^{k_J] YXMUN Y�NMYR\�+ AX^{k_eWk _
[XcYX[^ \ Y�NMYR\b V�{N _i\] T _�LW|V yTXMeV J cJ SR\]|LQ
XTXUWX\]k ]JTi T c[JW�WkV X\XK+ ?eKb]NT WNWk Q[J�TJ+ IJ
yTXMb) T]N[i _cWRTWX^ YX^{k_eWkV Y[X]R Y�NMYR\�V WNKX
WN\Y[e_WX^ VJWRY^UJLk) WNY�NSkVe _|[XKLN WNKX Y[XMNSLN
v`HRSY ^`VYOY&
A @ I @ B2 6�]R WNKX X\XKb \ VNW]eUWkV YX\]R{NWkV \N V^\k
WN^\]eUN M[{N] VRVX MkU� WeKb]T^) yYR�J]|LQ Y�NMV�]�)
M[XKW|LQ �e\]k J XKJUX_|LQ VJ]N[ReU�) Y[X]X{N Q[Xck [RcRTX
c[JW�Wk J,WNKX ^M^yNWk+
> @ ? D s z2 A�R VXW]e{R MXM[{^S]N Wey We_XM T YX^{k_eWk)
XK\U^cN) RW\]JUJLR WNKX VXW]e{R J Me_NS]N QUJ_W� YXcX[ WJ
ZwWXVEvRd E FI^TIzRSWXRf TSO]R]& <SOYH WI RIFYHSY
MXM[{X_J] Y�NMYR\b) V�{N ]X Vk] cJ We\UNMNT c[JW�Wk X\XK
RIFS TStOS^IRf R`F]XOY ' SLVSvIRf FI^TIzRSWXM& <SOYH F]WXI
V�UR YX]k{N \ RW\]JUJLk,VXW]e{k) TXW]JT]^S]N Wey \N[_R\Wk ]|V+
DNW]X _eV XLQX]W� YX[JMk J YXV�{N+ >XW]e{ \Vk Y[X_eM�]
YX^cN T_JURORTX_JW| YN[\XWeU+ A�R cV�WeLQ WJ Y[XM^T]^,MkUNLQ
Y[XM^T]^) Y�R _|V�W� WNKX YX^{R]k MkU�,\YX]�NKWkLQ VJ]N[ReU�)
T]N[i WNYXLQecNSk XM _|[XKLN,Y[XMNSLN) WNY�NSkVeVN {eMWX^
XMYX_�MWX\] cJ yTXMb+
AXT^M S\X^ TN cKX{k Y�RUX{NWb ^YN_�X_JLk Y[_Tb WJ cN�) SJTX
S\X^ QVX{MRWTb J y[X^Kb) S\X^ ]b]X ^[�NWb _|Q[JMW� Y[X YX^{R]k
WJ \]�WeLQ c YN_W|LQ J SNMWXUR]|LQ VJ]N[ReU�+ EYN_W�Wk SN SNW
_LV OZM]o& ULV OZM]o UP ^[ZUPYs XPeT `[Pa¢ZaLNsX []Z^_¥POVPX
J \]�WX^+ A�NM ^YN_W�WkV V^\k]N cTXW][XUX_J] _QXMWX\] _Jyk
\]�Wb Y[X \]XSkLk R ce_�\W| WeKb]NT J YX^{k] YX^cN _QXMWi
\YXSX_JLk Y[_Tb+ A�NM Y�kYJMW|V _[]eWkV \N ^SR\]�]N) {N \N _
SFPEWXM ZVX`Rf RIREGL`^f IPIOXVMGOd ZSHMzI& :EOSRIG NI ^E
^YN_W�Wk WJ \]�W^ XMYX_�MW| RW\]JUJ�Wk ]NLQWRT+
AUJ]k ]X ]JTi Y[X RW\]JUJLR NUNT][RLT|LQ Y[XM^T]� J MJUykQX
\]J_NKW�*]NLQWRLTiQX Y�k\U^yNW\]_k+ >XW]e{,RW\]JUJLR
NUNT][RLT|LQ Y[XM^T]� J ]JTi MJUykQX M�UN{R]iQX TXW\][^T�WkQX
Y�k\U^yNW\]_k V�{N Y[X_eM�] YX^cN J^]X[RcX_JW| T_JURORTX_JW|
YN[\XWeU+ FNyTN[i NUNT][RLTi J \]J_NKW�*]NLQWRLTi RW\]JUJLN
QYWf FwX TVSZIHIR] Z WSYPEHY W TPEXRwQM RSVQEQM E
KNcYN�WX\]WkVR Y�NMYR\b _N _Jyk cNVR+ A[X \_�]NUWi cM[XSN
YX^{k_NS]N YX^cN YX_XUNWX^ RW]NWcR]^ X\_�]UNWk+ A�R WNMXM[{NWk
VJa+ YX�]^ GJ]] Q[Xck [RcRTX YX{e[^ _ M�\UNMT^ Y�NQ�e]k+
A�NT[|_eWk \_k]RMNU WNWk YX_XUNWX c M�_XM^ [RcRTJ YX{e[^+
6XTXWJUe O^WTLN WeKb]T^ SN cJ[^�NWJ YX^cN Y�R _N[]RTeUWk J
QX[RcXW]eUWk RW\]JUJLR+ 6_N�N S\X^ Y�NMNV WJ\]J_NWi) V�{X^ \N
JUN cWX_^ \N�kMR],WJ\]J_R] WJ ceTUJM� Vk\]WkLQ YXMVkWNT+
1SHVvYNXI lHENI S LQSXRSWXRf TVS QE\MQ`PRf ^EXfvIRf& :E
WeKb]NT \N WN\Vk Uic]+ A�R WNXMKX[WiV YX^{R]k V�{N MXSk] T
Y�N_[eLNWk WeKb]T^+ 3Kb \N ]XV^ cJVNcRUX) V^\k K|] WeKb]NT
WN^\]eUN cJSRy]�W Y[X]R Y�N_[eLNWk+ A�R Y�N]k{NWk,WJMV�[WiV
Y�N]k{NWk 'cNSViWJ Q[JSkLkVR \R M�]VR) URMVR) VJ]N[ReUNV WNKX
SRW|VR WN_QXMW|VR _UR_b( Q[Xck [RcRTX [XcKR]k J c[JW�Wk+ FyNLQWb
y[X^Kb J WX\We \YXSX_JLk Vk\]J Kb V�UJ K|] MX]J{NWJ YX / J{ 0
XwHRIGL$ EF] WI ^ENMWXMPE XVZEP` WXEFMPMXE&
< _ y 2-
%<SO]R] O TdzM S R`F]XIO%
1SHVvYNXI REtI TSO]R] TVS WTV`ZRSY TdzM S R`F]XIO$ EF]WXI WM
R`t ZwVSFIO QSLPM YvfZEX GS RINHdPI&
A�R �Ry]�Wk YX^{k_NS]N �R\]|) \^LQ| J V�TT| KJ_UW�W| QJM�kT+
<SOYH TSX�IFYNI Z`t R`F]XIO H�OPEHRd Z]zMtX�Rf$ Q�vIXI LEH�fO
WJ_UQ�R] ][XLQX^ _XMb WNKX �R\]RLkQX Y[X\]�NMT^ WJ WeKb]NT J
YJT _b�Ry]�Wi _�LR _b\^yR]+ <X_X_i J \TUNW�Wi MkUb \N WNSUiYN
�R\]k K�{W� MX\]^YW|VR �R^_TNsXT []Z^_¥POVd YL VZad L ^VWZ [ZOWP
YXTbW�) T]N[i S\X^ WJ WRLQ ^_NMNWi+ ?J �R\]RLkLQ Y[X\]�NMLkLQ
V^\k K|] SJ\W� ^_NMNWX) {N S\X^ _QXMWi T �Ry]�Wk WeKb]T^+
F {eMWiV Y�kYJM� WNYX^{k_NS]N YJ[Wk �R\]R�N) {k[J_RWb) JK[JcR_J
WNKX SRWi Y[X\]�NMTb) SNSRLQ{ q�RWTb WNcWe]N+
A @ I @ B2 Fb\XLN UN\TUi YX_[LQb S\X^ Y�R MXMe_LN LQ[eW�Wb
ZNS]LYYZ` QvWTs( >PNS_P QvWTT YL YjMd_V`& OZV`O YPM`OP eNPWL
WQSRXSZ`R E ^FEZIR TVEGLY& A]WSGI PIWOPd TVZO]$ ^I OXIVwGL
KbUJ XM\][JW�WJ XLQ[JWWe OmURN) UcN �R\]R] J YX^{k_J] J{ YX 1.
SZOTYjNS $OZML []Z Yj^WPOYo ad_a]ePYs YL ZVZWYsX aeO`NS`%(
AX_[LQb WNUcN YXyTXMR] X\][|VR Y�NMV�]b J WRTMb SN WNV�{N]N
_b\]J_X_J] \RUWiV^ \U^WN�WkV^ ce�NWk+

< 9 ; F 9 4 1 3 5
'@ZVdYd V WTVaTOLNT ZO[LO`'
F ceSV^ XLQ[JWb {R_X]WkQX Y[X\]�NMk _bQJc^S]N XKJUX_| XMYJM
[Xc]�kM�W| YXMUN M[^Q^ MX ^[�NW|LQ XMYJMTX_|LQ,[NLbTUJ�WkLQ
WeMXK) _ {eMWiV Y�kYJM� WN_bQJc^S]N MX Y�k[XMb+
<StOS^IRw RIFS RITSYvMXIPRw R`F]XIO P^I SHIWPEX HS
\YNLReUWkLQ \K�[W|LQ cJ�kcNWk T [NLbTUJLR SNMWX]UR_|LQ MkU�+
<SYvfZERw$ EPI WX`PI JYROzRf R`F]XIO RIRf RYXRd LRIH
WTVaTOZaL_( 4L]`U_P UP YL[¥( NSL]T_L_TaYsX Z]RLYTeLNsX(

A�NSNVN _eV VWXQX ceKJ_b \ _JykV WX_|V WeKb]TNV+

4PL] aLW`PO N`^_ZXP]&
DSLYV dZ` QZ] [`]NSL^TYR Q`]YT_`]P Q]ZX Z`] TY_P]TZ] []ZR]LXXP&
PcNW`^TaPWd QZ] `^P TY []TaL_P ]ZZX^( @WPL^P NSPNV _SP OPWTaP]d
QZ] NZX[WP_PYP^^& NL]PQ`WWd ]PLO _SP QZWWZbTYR TX[Z]_LY_
TYQZ]XL_TZY []TZ] _Z L^^PXMWd LYO ]P_LTY T_ QZ] Q`_`]P `^P& LW^Z Md
_ST]O [L]_TP^(
?`] Q`]YT_`]P XLd ZYWd MP `^PO L^ TY_PYOPO( 9X[]Z[P] `^P NLY
NL`^P OLXLRP _Z []Z[P]_d& Z] [P]^ZYLW TYU`]d `YOP] NP]_LTY
NT]N`X^_LYNP^( 6`]YT_`]P T^ YZ_ L _Zd( DSP XLY`QLN_`]P] Z]
OT^_]TM`_Z] L^^`XP^ YZ WTLMTWT_d QZ] OLXLRP NL`^PO Md
`YTY_PYOPO `^P Z] TX[]Z[P] SLYOWTYR(
1DD5>D9?>/ 3STWO]PY Z] [P]^ZY^ bT_S L XPY_LW OT^LMTWT_d X`^_
MP VP[_ LbLd Q]ZX Q`]YT_`]P NZX[ZYPY_^& ^SL][ ZMUPN_^& ^XLWW
[L]_^ LYO [LNVLRTYR XL_P]TLW^ L_ LWW _TXP^( DSP]P T^ L ]T^V ZQ
TYU`]d LYO)Z] ^`QQZNL_TZY(
1CC5=2<I/ @WPL^P ZM^P]aP Z`] Z[P]L_TYR& L^^PXMWd Z]
TY^_LWWL_TZY TY^_]`N_TZY^ QZ] L^^PXMWd LYO ZM^P]aP _SP bL]YTYR^
LYO ^LQP_d TY^_]`N_TZY^ TY [L]_TN`WL]( 6LTW`]P _Z QZWWZb TY^_]`N_TZY^
XLd WPLO _Z [P]^ZYLW TYU`]d Z] OLXLRP _Z _SP Q`]YT_`]P& LYO NLY
[Z^P L ^LQP_d ]T^V( @WPL^P NZY_LN_ Z`] ^P]aTNP _PLX TQ dZ` SLaP
[]ZMWPX^ bT_S ^P_`[)L^^PXMWd( DSPd bTWW MP SL[[d _Z SPW[ dZ`(
1^^PXMWd XLd ZYWd MP NL]]TPO Z`_ Md NZX[P_PY_ [P]^ZY^( >Z
WTLMTWT_d QZ] OLXLRP T^ L^^`XPO TY NL^P ZQ NSLYRP^ _Z _SP
[]ZO`N_)[]ZO`N_ NZX[ZYPY_^ Z] _SP ]P[WLNPXPY_)`^P ZQ
[L]_^)NZY^`XLMWP^ YZ_ []ZaTOPO Md _SP XLY`QLN_`]P])OT^_]TM`_Z](
9Q bLWW XZ`Y_TYR XL_P]TLW^ ^`NS L^ OZbPW^ Z] ^N]Pb^ L]P
TYNW`OPO bT_S _SP []ZO`N_& _SP^P L]P TY_PYOPO PcNW`^TaPWd QZ]
`^P ZY ^ZWTO bLWW^ XLOP ZQ `YTQZ]X XL_P]TLW^( 1__LNSXPY_ T^
ZYWd L^ RZZO L^ _SP NZYYPN_TZY MP_bPPY _SP XZ`Y_TYR XL_P]TLW^
LYO _SP bLWW( 6Z] MZ_S ^_LYOTYR LYO SLYRTYR Q`]YT_`]P& NSPNV
dZ`] bLWW QZ] ^`T_LMTWT_d []TZ] _Z L__LNSXPY_ LYO ZYWd `^P ^`T_LMWP
XZ`Y_TYR XL_P]TLW^( 5Y^`]P _SP]P L]P YZ WTYP^ TY _SP O]TWWTYR
eZYP MPQZ]P O]TWWTYR LYd SZWP^( EW_TXL_PWd& _SP TY^_LWWP] T^
]P^[ZY^TMWP QZ] _SP L__LNSXPY_ _Z _SP bLWW(
DST^ LW^Z L[[WTP^ _Z _SP TY^_LWWL_TZY ZQ PWPN_]TNLW L[[WTLYNP^ LYO
Z_SP] ^_]`N_`]LW LNNP^^Z]TP^( DSP L^^PXMWd)TY^_LWWL_TZY ZQ
PWPN_]TNLW L[[WTLYNP^ LYO Z_SP] ^_]`N_`]LW LNNP^^Z]TP^ X`^_ MP
[P]QZ]XPO PcNW`^TaPWd Md L`_SZ]T^PO& \`LWTQTPO [P]^ZYYPW( 1WW
PWPN_]TNLW LYO ^_]`N_`]LW TY^_LWWL_TZY^ X`^_ MP NL]]TPO Z`_
LNNZ]OTYR _Z _SP ]P^[PN_TaP L[[WTNLMWP ^_LYOL]O^ LYO ^LQP_d
]PR`WL_TZY^ TY dZ`] QPOP]LW ^_L_P( ?YWd `^P L[[]ZaPO TWW`XTYLY_^
QZ] WTRS_ ^Z`]NP^( DSP]P T^ L ]T^V ZQ ZaP]SPL_TYR LYO QT]P TQ _SP
XLcTX`X bL__LRP T^ PcNPPOPO( 3ZaP]TYR TWW`XTYLY_^ T^
[]ZSTMT_PO O`P _Z _SP ]T^V ZQ QT]P(
@]Z[P] Q`YN_TZYTYR ZQ _SP Q`]YT_`]P ]P\`T]P^ [W`XM LYO SZ]TeZY_LW
LWTRYXPY_( DSP OZZ]^ L]P []P'LOU`^_PO& M`_ XLd SLaP _Z MP
]PLOU`^_PO O`P _Z WZNLW NZYOT_TZY^( 2P ^`]P _Z ZM^P]aP _SP
bPTRS_ ^[PNTQTNL_TZY^ QZ] XLcTX`X WZLO^( 3WTXMTYR ZY Q`]YT_`]P
T^ []ZSTMT_PO( 6`]YT_`]P XLd _T[ ZaP] TY NL^P ZQ TX[]Z[P] `^P( DZ
[]PaPY_ _ST^& Q`]YT_`]P ^SZ`WO LWbLd^ MP ^PN`]PO LRLTY^_ _T[[TYR
ZaP]( DSP]P T^ L ]T^V ZQ M]PLVLRP LYO TYU`]d TY NL^P ZQ
ZaP]WZLOTYR $TY [L]_TN`WL] Md [WLdTYR NSTWO]PY& [PZ[WP& XL_P]TLW^
Z] Z_SP] []ZSTMT_PO WZLO^%( 1WW ^N]Pb^ LYO WZLO'MPL]TYR
NZYYPN_TZY^ ^SZ`WO MP ]P'_TRS_PYPO LQ_P] , _Z - bPPV^ _Z PY^`]P
[P]XLYPY_ ^_LMTWT_d(
31B5/
' >Z_P^ ZY Q`]YT_`]P NL]P '
@WPL^P ZM^P]aP Z`] TYQZ]XL_TZY ZY []Z[P] Q`]YT_`]P NL]P _Z
PY^`]P dZ` NLY PYUZd Z`] []ZO`N_ QZ] L WZYR _TXP(
E^P L NWPLY& O]d& ^ZQ_ NZ__ZY NWZ_S QZ] NWPLYTYR( 9Q dZ`] Q`]YT_`]P
T^ SPLaTWd ^ZTWPO& dZ` XLd XZT^_PY _SP NWZ_S bT_S ^ZXP bL_P] Z]
Q`]YT_`]P NWPLYP] LYO O]d _SP NWPLYPO PWPXPY_^ LQ_P]bL]O^(
=P_LW LYO RWL^^ NZX[ZYPY_^ L]P MP^_ NWPLYPO bT_S
NZYaPY_TZYLW XP_LW LYO RWL^^ NWPLYP]^ LNNZ]OTYR _Z _SP
TY^_]`N_TZY^ []ZaTOPO QZ] _SPX( DSP NWPLYTYR LRPY_^ X`^_ MP
NWPL]Wd TOPY_TQTPO L^ MPTYR ^`T_LMWP QZ] Q`]YT_`]P NL]P(
4Z YZ_ `^P ^_PLX NWPLYP]^& NZ]]Z^TaP& ^NZ`]TYR NWPLYTYR LRPY_^
Z] Z_SP] NWPLYP]^ bT_S `YVYZbY PQQPN_^ `YOP] LYd
NT]N`X^_LYNP^(
1DD5>D9?>/ 8TRS'RWZ^^ ^`]QLNP^ L]P NZaP]PO Md L []Z_PN_TaP
QTWX ZY OPWTaP]d( <PLaP _ST^ ZY _SP Q`]YT_`]P `Y_TW T_ SL^ MPPY Q`WWd
L^^PXMWPO LYO O`^_PO( ?YNP _SP []Z_PN_TaP QTWX T^ ]PXZaPO&
STRS'RWZ^^ PWPXPY_^ XLd ZYWd MP NWPLYPO LYO `^PO LQ_P] .+
SZ`]^ $_TXP QZ] [Z^_'N`]TYR TY ]ZZX LT]%(
4Z YZ_ OLXLRP ^`]QLNP^ bT_S ^SL][ ZMUPN_^ LYO YPaP] Pc[Z^P
_SPX _Z ^_]ZYR ^`YWTRS_(

49C@?C1<
' >Z_P^ ZY bL^_P OT^[Z^LW '
6Z] _SP RZZO ZQ _SP PYaT]ZYXPY_& [WPL^P ^Z]_ _SP [LNVLRTYR QZ]
OT^[Z^LW& `^P _SP bL^_P)]PNdNWTYR MTY^ []ZaTOPO LYO OZ YZ_ WT__P](
4LXLRPO Z] `Y`^LMWP Q`]YT_`]P NLY MP ]PNdNWPO Md ^[PNTLW
QLNTWT_TP^ QZ] _SP ]PNdNWTYR ZQ NZX[ZYPY_^(
4T^`^PO Q`]YT_`]P _SL_ T^ ^_TWW Q`YN_TZYLW OZP^ YZ_ SLaP _Z MP
OT^NL]OPO( 3ZY^TOP] OZYL_TYR T_ _Z L NSL]T_LMWP Z]RLYT^L_TZY(

GP SZ[P dZ` PYUZd dZ`] YPb Q`]YT_`]P(



ES FR HR HU

5^_TXLOZ)L NWTPY_P/
<P OLXZ^ WL^ R]LNTL^ [Z] SLMP] LO\`T]TOZ `Y X`PMWP OP
Y`P^_]L RLXL OP TY_P]TZ]P^ [L]L `^Z PcNW`^TaZ PY P^[LNTZ^
[]TaLOZ^( <P ]ZRLXZ^ \`P NZX[]`PMP \`P PW aZW`XPY OP
^`XTYT^_]Z P^_o NZX[WP_Z& WPL OP_PYTOLXPY_P WL ^TR`TPY_P
TYQZ]XLNTvY TX[Z]_LY_P LY_P^ OPW XZY_LUP d WL NZY^P]aP
[L]L ^` `^Z [Z^_P]TZ]& _LXMToY [Z] [L]_P OP _P]NP]Z^(
>`P^_]Z^ X`PMWP^ OPMPY `_TWTeL]^P ^PRzY PW `^Z []PaT^_Z(
EY `^Z TYLOPN`LOZ [`POP []ZaZNL] OLuZ^ XL_P]TLWP^ Z& PY
OP_P]XTYLOL^ NT]N`Y^_LYNTL^& WP^TZYP^ [P]^ZYLWP^( <Z^
X`PMWP^ YZ ^ZY U`R`P_P^( 5W QLM]TNLY_P Z PW OT^_]TM`TOZ] YZ
L^`XPY YTYR`YL ]P^[ZY^LMTWTOLO [Z] WZ^ OLuZ^ NL`^LOZ^
[Z] `Y `^Z YZ NZYQZ]XP LW []PaT^_Z Z `YL XLYT[`WLNTvY
TYNZ]]PN_L(
3 E 9 4 1 4 ?/ <Z^ YTuZ^ Z WL^ [P]^ZYL^ NZY
OT^NL[LNTOLOP^ XPY_LWP^ OPMPY XLY_PYP]^P ^TPX[]P
LWPULOZ^ OP WZ^ X`PMWP^& WZ^ ZMUP_Z^ LQTWLOZ^& WL^ [TPeL^
[P\`PuL^ d WZ^ XL_P]TLWP^ OP PXMLWLUP0 PcT^_P ]TP^RZ OP
WP^TZYP^ d)Z L^QTcTL(
= ? > D 1 : 5/ @L]L PW XZY_LUP& ^TRL Y`P^_]L^
TY^_]`NNTZYP^ OP `^Z& TY^_LWLNTvY Z XZY_LUP d []P^_P
P^[PNTLW L_PYNTvY L WL^ TYOTNLNTZYP^ OP LOaP]_PYNTL d
^PR`]TOLO( CT YZ ^P ^TR`PY WL^ TY^_]`NNTZYP^& [`POPY
[]ZO`NT]^P WP^TZYP^ [P]^ZYLWP^ Z OLuZ^ PY WZ^
X`PMWP^)]TP^RZ OP ^PR`]TOLO( CT _TPYP LWR`YL OTQTN`W_LO
O`]LY_P PW XZY_LUP)WL TY^_LWLNTvY& [vYRL^P PY NZY_LN_Z NZY
Y`P^_]Z P\`T[Z OP L_PYNTvY LW NWTPY_P( 5^_P P^_L]j L ^`
OT^[Z^TNTvY [L]L WZ \`P YPNP^T_P( 5W XZY_LUP ^ZWZ OPMPY
]PLWTeL]WZ [P]^ZYL^ NZX[P_PY_P^( >Z ^P L^`XP YTYR`YL
]P^[ZY^LMTWTOLO [Z] OLuZ^ PY NL^Z OP XZOTQTNLNTZYP^ PY PW
[]ZO`N_Z)WL^ [TPeL^ OPW []ZO`N_Z YT PY NL^Z OP ^`^_T_`NTvY Z
`^Z OP [TPeL^)NZY^`XTMWP^ \`P YZ []ZNPOLY OPW
QLM]TNLY_P)OT^_]TM`TOZ](
CT WL XP]NLYNsL TYNW`dP QTULNTZYP^ OP [L]PO& NZXZ _LNZ^ d
_Z]YTWWZ^& ^P `_TWTeL]jY PcNW`^TaLXPY_P PY [L]POP^ SPNSL^
NZY XL_P]TLWP^ ^vWTOZ^ d `YTQZ]XP^( EYL QTULNTvY P^ _LY
M`PYL NZXZ WL NZYPcTvY PcT^_PY_P PY_]P WZ^ PWPXPY_Z^ OP
QTULNTvY d WL [L]PO( DLY_Z [L]L WZ^ X`PMWP^ OP [TP NZXZ
[L]L WZ^ X`PMWP^ LW_Z^& NZX[]`PMP WL TOZYPTOLO OP WL [L]PO
LY_P^ OP QTUL]WZ^ d `_TWTNP zYTNLXPY_P PWPXPY_Z^ OP QTULNTvY
LOPN`LOZ^( CT _TPYP \`P _LWLO]L] WL [L]PO& L^PRz]P^P OP
\`P YZ SLdL WsYPL^ OP PWPN_]TNTOLO PY WL eZYL OZYOP aLdL L
]PLWTeL] WZ^ _LWLO]Z^( 5Y zW_TXL TY^_LYNTL& PW TY^_LWLOZ] P^
]P^[ZY^LMWP OP WL QTULNTvY L WL [L]PO(
5^_Z _LXMToY ^P L[WTNL L WL TY^_LWLNTvY OP L[L]L_Z^
PWoN_]TNZ^ d Z_]Z^ LNNP^Z]TZ^ OP NZY^_]`NNTvY( 5W XZY_LUP)WL
TY^_LWLNTvY OP L[L]L_Z^ PWoN_]TNZ^ d Z_]Z^ LNNP^Z]TZ^
]PWPaLY_P^ [L]L WL NZY^_]`NNTvY NZ]]P^[ZYOPY
PcNW`^TaLXPY_P L [P]^ZYLW P^[PNTLWTeLOZ d L`_Z]TeLOZ(
DZOL^ WL^ TY^_LWLNTZYP^ PWoN_]TNL^ d P^_]`N_`]LWP^ OPMPY
]PLWTeL]^P OP LN`P]OZ NZY WL^ YZ]XL^ d ]PRWLXPY_Z^ OP
^PR`]TOLO L[WTNLMWP^ PY ^` ]PRTvY( 1^PRz]P^P OP \`P WL^
MZXMTWWL^ `_TWTeLOL^ [L]L WL^ Q`PY_P^ OP W`e _PYRLY ^TPX[]P
WL TY_PY^TOLO [P]XT_TOL( CT YZ ^P ]P^[P_L PW YzXP]Z OP
aL_TZ^ Xjc(& PcT^_P [PWTR]Z OP TYNPYOTZ [Z]
^ZM]PNLWPY_LXTPY_Z( CP []ZSsMP N`M]T] WL^ MZXMTWWL^ OPMTOZ
LW [PWTR]Z OP TYNPYOTZ \`P P^_Z ^`[ZYP(
5W NZ]]PN_Z Q`YNTZYLXTPY_Z OPW X`PMWP ^ZWZ P^_j
RL]LY_TeLOZ ^T ^P TY^_LWL L [WZXZ d PY SZ]TeZY_LW( <L^
[`P]_L^ P^_jY []PLU`^_LOL^& [P]Z OPMPY aZWaP] L
LWTYPL]^P)LU`^_L]^P PY NL^Z YPNP^L]TZ ^PRzY WL^
NZYOTNTZYP^ WZNLWP^( 5^ TX[]P^NTYOTMWP _PYP] PY N`PY_L WL^
TYOTNLNTZYP^ ^ZM]P WL NL]RL XjcTXL( CP []ZSsMP ^`MT] L WZ^
X`PMWP^( 5Y NL^Z OP `^Z TYLOPN`LOZ& WZ^ X`PMWP^ [`POPY
aZWNL]^P( @L]L PaT_L]WZ& ^P ]PNZXTPYOL L^PR`]L] ^TPX[]P
WZ^ X`PMWP^ [L]L \`P YZ ^P NLTRLY( 5Y NL^Z OP
^ZM]PNL]RL^ $P^[PNTLWXPY_P& [Z] YTuZ^ U`RLYOZ& [P]^ZYL^&
XL_P]TLW ` Z_]Z^ QLN_Z]P^ TYLOPN`LOZ^%& PcT^_P ]TP^RZ OP
]Z_`]L d WP^TZYP^( CP ]PNZXTPYOL L[]P_L] _ZOZ^ WZ^ _Z]YTWWZ^
d _ZOZ^ WZ^ [`Y_Z^ OP `YTvY ^ZXP_TOZ^ L NL]RL NLOL , Z -
^PXLYL^ [L]L RL]LY_TeL] `YL P^_LMTWTOLO O`]LOP]L(
3 E 9 4 1 4 ?/ '9Y^_]`NNTZYP^ [L]L PW N`TOLOZ OP WZ^
X`PMWP^'
DPYRL PY N`PY_L Y`P^_]L^ TYOTNLNTZYP^ ^ZM]P PW NZ]]PN_Z
N`TOLOZ OP WZ^ X`PMWP^ [L]L \`P [`POL OT^Q]`_L] OP
Y`P^_]Z []ZO`N_Z O`]LY_P PW XLdZ] _TPX[Z [Z^TMWP(
@L]L WL WTX[TPeL& `_TWTNP `Y [LuZ OP LWRZOvY WTX[TZ& ^PNZ d
^`LaP( CT ^`^ X`PMWP^ YPNP^T_LY `YL WTX[TPeL L QZYOZ&
[`POP S`XPOPNP] PW [LuZ NZY `Y [ZNZ OP LR`L Z
WTX[TLX`PMWP^ d ^PNL] WZ^ X`PMWP^ `YL aPe WTX[TZ^( @L]L
WTX[TL] WL^ [TPeL^ OP XP_LW d N]T^_LW& WZ XPUZ] P^ `_TWTeL]
[]ZO`N_Z^ OP WTX[TPeL [L]L XP_LW d N]T^_LW OT^[ZYTMWP^ PY PW
XP]NLOZ ^TR`TPYOZ WL^ TY^_]`NNTZYP^ OP N`TOLOZ \`P QTR`]LY
PY PWWZ^( <Z^ []ZO`N_Z^ OP WTX[TPeL OPMPY TYOTNL]
NWL]LXPY_P \`P ^ZY L[_Z^ [L]L PW N`TOLOZ OP X`PMWP^(
>Z `_TWTNP Y`YNL WTX[TLOZ]P^ OP aL[Z] YT []ZO`N_Z^
NZ]]Z^TaZ^& LM]L^TaZ^ Z OP Z_]Z _T[Z N`dZ^ PQPN_Z^
OP^NZYZeNL(
3 E 9 4 1 4 ?/ <L^ ^`[P]QTNTP^ OP LW_Z M]TWWZ P^_jY
[]Z_PRTOL^ [Z] `YL [PWsN`WL []Z_PN_Z]L PY PW XZXPY_Z OP WL
PY_]PRL( 4oUPWL PY PW X`PMWP SL^_L \`P P^_P P^_o
NZX[WP_LXPY_P XZY_LOZ d WTM]P OP [ZWaZ( <Z^ PWPXPY_Z^ OP
LW_Z M]TWWZ L WZ^ \`P ^P WP^ SL ]P_T]LOZ WL [PWsN`WL []Z_PN_Z]L
^ZWZ [`POPY WTX[TL]^P d `_TWTeL]^P OP^[`o^ OP .+ SZ]L^
$_TPX[Z OP [Z^N`]LOZ PY LT]P LXMTPY_P%(
>Z OLuL] WL^ ^`[P]QTNTP^ NZY ZMUP_Z^ LQTWLOZ^ YT Pc[ZYP]WL^
L WL W`e ^ZWL] Q`P]_P MLUZ YTYR`YL NT]N`Y^_LYNTL(
2 8 5 9 5 : . 0 5 q : %5RWXVYGGMSRIW WSFVI PE IPMQMREGMhR HI
]P^TO`Z^'
@Z] PW MTPY OPW XPOTZLXMTPY_P& WP ]ZRLXZ^ \`P OP[Z^T_P WZ^
]P^TO`Z^ OP WZ^ PYaL^P^ NWL^TQTNLOZ^ [Z] _T[Z PY WZ^
NZY_PYPOZ]P^ OP ML^`]L)]PNTNWLUP []PaT^_Z^& d YZ PY WL
YL_`]LWPeL(
<Z^ X`PMWP^ OLuLOZ^ Z TY`_TWTeLMWP^ [`POPY WWPaL]^P L
[`Y_Z^ OP ]PNZRTOL P^[PNTLWP^ [L]L PW ]PNTNWLUP OP ^`^
OT^_TY_Z^ NZX[ZYPY_P^(
<Z^ X`PMWP^ \`P P^_oY OP^RL^_LOZ^& [P]Z ^TRLY ^TPYOZ
Q`YNTZYLWP^ YZ _TPYPY [Z] \`o PWTXTYL]^P( @`POP WWPaL]WZ^&
[Z] PUPX[WZ& L Z]RLYTeLNTZYP^ MPYoQTNL^(

5^[P]LXZ^ \`P OT^Q]`_P OP ^` X`PMWP Y`PaZ(

0LeVIW GPMIRXIW$ GLIVW GPMIRXW$ QIVGM HmEZSMV EGLIXd YR
QIYFPI HI RSXVI KEQQI 2WTEGI MRXdVMIYV TSYV PmYWEKI
PcNW`^TQ OLY^ OP^ WZNL`c []Tao^( FP`TWWPe ao]TQTP] \`P WP
NZY_PY` OP WL WTa]LT^ZY P^_ NZX[WP_ P_ WT]P L__PY_TaPXPY_ WP^
TYQZ]XL_TZY^ TX[Z]_LY_P^ NT'OP^^Z`^ LaLY_ WP XZY_LRP& P_
GSRWIVZI^%PIW WSMKRIYWIQIRX TSYV HmdZIRXYIPPIW
L[[WTNL_TZY^)`_TWT̂ L_TZY^ `W_o]TP`]P^& d NZX[]T^ [L] OP^ _TP]^(
>Z^ XP`MWP^ OZTaPY_ q_]P `_TWT^o^ OP XLYTp]P NZYQZ]XP k
WP`] OP^_TYL_TZY( EYP `_TWT^L_TZY YZY NZYQZ]XP k WL
OP^_TYL_TZY [P`_ PY_]LtYP] OP^ OZXXLRP^ XL_o]TPW^ Z`
OLY^ NP]_LTY^ NL^ OP^ []oU`OTNP^ NZ][Z]PW^( <P^ XP`MWP^ YP
^ZY_ [L^ OP^ UZ`P_^ OP^_TYo^ L`c PYQLY_^( <P QLM]TNLY_ Z` WP
OT^_]TM`_P`] OoNWTYP _Z`_P ]P^[ZY^LMTWT_o [Z`] OP^
HSQQEKIW VdWYPXERX HmYRI YXMPMWEXMSR RSR GSRJSVQI SY
HmYRI QERMTYPEXMSR IVVSRdI&
1DD5>D9?> / <P^ PYQLY_^ P_ WP^ [P]^ZYYP^ SLYOTNL[oP^
XPY_LWP^ OZTaPY_ _Z`UZ`]^ q_]P _PY`^ k OT^_LYNP OP^
oWoXPY_^ OP XZMTWTP]& OP^ ZMUP_^ [ZTY_`^& OP^ [P_T_P^ [TpNP^
IX HIW QEXdVMEY\ HmIQFEPPEKI IR VEMWSR HmYR VMWUYI HI
FPIWWYVI IX'SY HmdXSYJJIQIRX&
=?>D175 / <Z]^ O` XZY_LRP& aP`TWWPe ^`Ta]P YZ_]P XZOP
HmIQTPSM$ RSW MRWXVYGXMSRW HmI\TPSMXEXMSR$ HmMRWXEPPEXMSR SY HI
XZY_LRP P_ ]P^[PN_Pe YZ_LXXPY_ WP^ LaP]_T^^PXPY_^ P_
NZY^TRYP^ OP ^oN`]T_o( <P YZY']P^[PN_ OP^ NZY^TRYP^ [P`_
PY_]LtYP] OP^ MWP^^`]P^ OP^ [P]^ZYYP^ Z` OP^
PYOZXXLRPXPY_^ O` XP`MWP& NZY^_T_`P] `Y ]T^\`P [Z`] WL
^oN`]T_o( CT aZ`^ ]PYNZY_]Pe OP^ OTQQTN`W_o^ OP XZY_LRP)
L^^PXMWLRP& aP`TWWPe NZY_LN_Pe YZ_]P o\`T[P OP ^P]aTNP
NWTPY_pWP( 5WWP P^_ k aZ_]P PY_Tp]P OT^[Z^T_TZY [Z`] aZ`^ LTOP]
P_ aZ`^ NZY^PTWWP]( <P XZY_LRP OZT_ q_]P PQQPN_`o `YT\`P'
XPY_ [L] OP^ [P]^ZYYP^ \`LWTQToP^( 1`N`YP ]P^[ZY^LMTWT_o
YP [P`_ q_]P L^^`XoP [Z`] OP^ OZXXLRP^ ]o^`W_LY_ OP
XZOTQTNL_TZY^ L[[Z]_oP^ L` []ZO`T_ Z` k OP^ [L]_TP^ O`
TVSHYMX$ HY VIQTPEGIQIRX SY HI PmYXMPMWEXMSR HI TMeGIW'HI
JSYVRMXYVIW UYM RmSRX TEW dXd EGUYMWIW EYTVeW HY JEFVMGERX'
O` OT^_]TM`_P`]( <Z]^\`P WP []ZO`T_ P^_ LNNZX[LRYo
HmdPdQIRXW HI JM\EXMSR QYVEPI XIPW UYI HIW GLIZMPPIW IX HIW
aT^& NP^ oWoXPY_^ ^ZY_ PcNW`^TaPXPY_ OP^_TYo^ k q_]P
`_TWT^o^ ^`] OP^ X`]^ PY XL_o]TL`c XL^^TQ^ P_ SZXZRpYP^(
@RI JM\EXMSR RmIWX FSRRI UYI WM PE PMEMWSR IRXVI PIW dPdQIRXW
OP QTcL_TZY P_ WP X`] P^_ MZYYP( 1aLY_ WL QTcL_TZY L` X`] OP
QIYFPIW$ UYmMPW WSMIRX TSWdW ZIVXMGEPIQIRX SY WYWTIRHYW$
ZIYMPPI^ ZdVMJMIV PmETXMXYHI HI ZSXVI QYV a GIX IJJIX IX RmYXMPMWIV
\`P OP^ XZdPY^ OP QTcL_TZY L[[]Z[]To^( 1aLY_ OP []ZNoOP]
a HIW XVEZEY\ HI TIVGIQIRX$ EWWYVI^%ZSYW UYmMP Rm] E TEW
OP NZYO`T_P^ OLY^ WL eZYP OP [P]NPXPY_( 5Y OP]YTP]
VIWWSVX$ GmIWX PI QSRXIYV UYM IWX VIWTSRWEFPI HI PE JM\EXMSR
EY QYV& 0IPE GSRGIVRI dKEPIQIRX PmMRWXEPPEXMSR HmETTEVIMPW
oWPN_]T\`P^ P_ L`_]P^ LNNP^^ZT]P^ L]NST_PN_ZYT\`P^(
8mEWWIQFPEKI ' PmMRWXEPPEXMSR HmETTEVIMPW dPIGXVMUYIW IX EYXVIW
LNNP^^ZT]P^ OP NZY^_]`N_TZY YP OZTaPY_ q_]P PQQPN_`o^ \`P
[L] `Y [P]^ZYYPW L`_Z]T^o( DZ`_P^ WP^ TY^_LWWL_TZY^
oWPN_]T\`P^ P_ L]NST_PN_ZYT\`P^ OZTaPY_ q_]P PcoN`_oP^ OLY^
WP ]P^[PN_ OP^ YZ]XP^ P_ ]pRWP^ OP ^oN`]T_o PY aTR`P`] OP
ZSXVI 8ERH& 0SRGIVRERX PIW PYQMRIYWIW$ RmYXMPMWI^ UYI HIW
TYMWWERGIW HmEQTSYPIW EYXSVMWdIW& 2R GEW HI RSR%VIWTIGX
HY [EXXEKI QE\MQEP$ MP I\MWXI YR VMWUYI HmMRGIRHMI TEV
^`]NSL`QQP( 9W P^_ TY_P]OT_ OP ]PNZ`a]T] WP^ LX[Z`WP^ PY
VEMWSR HY VMWUYI HmMRGIRHMI& 8I JSRGXMSRRIQIRX WERW
TVSFPeQI HY QIYFPI RmIWX KEVERXM UYmIR GEW HmMRWXEPPEXMSR
aP]_TNLWP P_ SZ]TeZY_LWP( <P^ [Z]_P^ ^ZY_ []o]oRWoP^& XLT^
OZTaPY_ q_]P YP` ]oLWTRYoP^ ) LU`^_oP^ ^T YoNP^^LT]P PY
QZYN_TZY OP^ NZYOT_TZY^ WZNLWP^( BP^[PN_Pe TX[o]L_TaPXPY_
WP^ ^[oNTQTNL_TZY^ PY XL_Tp]P OP [ZTO^ NZYNP]YLY_ WL NSL]RP
XLcTXLWP( 9W P^_ TY_P]OT_ OP XZY_P] ^`] WP^ XP`MWP^( 5Y NL^
HmYXMPMWEXMSR RSR GSRJSVQI$ MP TIYX EVVMZIV UYI PIW QIYFPIW
FEWGYPIRX& .JMR HmdZMXIV GI VMWUYI$ PIW QIYFPIW HSMZIRX
_Z`UZ`]^ q_]P ^oN`]T^o^ NZY_]P WP ML^N`WPXPY_( 9W PcT^_P `Y
]T^\`P OP ]`[_`]P P_ OP MWP^^`]P PY NL^ OP ^`]NSL]RP^)
^ZWWTNT_L_TZY^ PcNP^^TaP^ $YZ_LXXPY_ NL`^oP^ [L] OP^
IRJERXW UYM NSYIRX$ HIW TIVWSRRIW$ HY QEXdVMIP SY HmEYXVIW
TYQW`PYNP^ TYL[[]Z[]ToP^%( 1QTY OP RL]LY_T] `YP ^_LMTWT_o
O`]LMWP& _Z`_P^ WP^ aT^ P_ WP^ [ZTY_^ OP ]LNNZ]OPXPY_
[Z]_P`]^ OZTaPY_ q_]P ]P^^P]]o^ L[]p^ , k - ^PXLTYP^(
2:?=2?52: - %0SRWMKRIW HmIRXVIXMIR HY QSFMPMIV%
AIYMPPI^ VIWTIGXIV RSW MRWXVYGXMSRW TSYV PmIRXVIXMIR GSVVIGX
O` XP`MWP LQTY \`P aZ`^ []ZQT_TPe WP [W`^ WZYR_PX[^
[Z^^TMWP OP YZ_]P []ZO`T_( @Z`] WP YP__ZdLRP& `_TWT^Pe `Y
NSTQQZY PY NZ_ZY []Z[]P& ^PN P_ OZ`c( CT aZ^ XP`MWP^ ZY_
FIWSMR HmYR RIXXS]EKI ETTVSJSRHM$ ZSYW TSYZI^ LYQMHMJMIV
PI GLMJJSR EZIG YR TIY HmIEY IX WdGLIV IRWYMXI PIW dPdQIRXW
YP__Zdo^( @Z`] WP^ [L]_TP^ PY Xo_LW P_ PY aP]]P& TW P^_
TVdJdVEFPI HmYXMPMWIV PIW TVSHYMXW HI RIXXS]EKI YWYIPW HY
NZXXP]NP [Z`] WP Xo_LW P_ WP^ aT_]P^ PY ]P^[PN_LY_ WP^
GSRWIMPW HmIRXVIXMIR MRHMUYdW WYV GIW TVSHYMXW& 0IW TVSHYMXW
OP YP__ZdLRP OZTaPY_ NWLT]PXPY_ [Z]_P] WL XPY_TZY TYOT\`LY_
UYmMPW WSRX ETTVSTVMdW TSYV PmIRXVIXMIR HIW QIYFPIW&
:mYXMPMWI^ IR EYGYR GEW HI RIXXS]IYV a ZETIYV$ RM HI
[]ZO`T_^ NZ]]Z^TQ^& LM]L^TQ^ P_ L`_]P^ []ZO`T_^ OZY_ aZ`^ YP
NZYYLT^^Pe [L^ WP^ PQQP_^(
1DD5>D9?> / <Z]^ OP WL WTa]LT^ZY& WP^ ^`]QLNP^ SL`_P
M]TWWLYNP ^ZY_ []Z_oRoP^ [L] `Y QTWX OP []Z_PN_TZY( <LT^^Pe'
PIW WYV PI QIYFPI NYWUYma GI UYmMP WSMX IRXMeVIQIRX QSRXd IX
OoML]]L^^o OP WL [Z`^^Tp]P( <P^ oWoXPY_^ SL`_P M]TWWLYNP
OZY_ WP QTWX []Z_PN_P`] L o_o PYWPao YP OZTaPY_ q_]P YP__Zdo^
IX YXMPMWdW UYmETVeW ,) LIYVIW "XIQTW HI HYVGMWWIQIRX a
PmEMV EQFMERX#& :I TEW IRHSQQEKIV PIW WYVJEGIW EZIG HIW
ZMUP_^ LNo]o^ P_ YP WP^ Pc[Z^Pe PY L`N`Y NL^ k `Y
]LdZYYPXPY_ ^ZWLT]P TY_PY^P(
_8595:.?5;: %0SRWMKRIW TSYV PmdPMQMREXMSR HIW HdGLIXW%
.JMR HI TVSXdKIV PmIRZMVSRRIQIRX$ ZIYMPPI^ dPMQMRIV PIW
HdGLIXW HmIQFEPPEKI XVMdW WIPSR PIYV REXYVI HERW PIW
[Z`MPWWP^ OP OoNSP_^)OP ]PNdNWLRP P_ YZY OLY^ WL YL_`]P(
<P^ XP`MWP^ PYOZXXLRo^ Z` TY`_TWT^LMWP^ [P`aPY_ q_]P
LXPYo^ OLY^ OP^ NPY_]P^ OP ]oN`[o]L_TZY L`c QTY^ O`
]PNdNWLRP OP^ [TpNP^ Oo_LNSoP^( <P^ XP`MWP^ `^LRo^&
XLT^ PYNZ]P QZYN_TZYYPW^ YP OZTaPY_ [L^ q_]P oWTXTYo^ _Z`_
OP ^`T_P( 6LT_P^'PY OZY [( Pc( k OP^ Z]RLYT^L_TZY^ OP
MTPYQLT^LYNP(

>Z`^ aZ`^ ^Z`SLT_ZY^ MPL`NZ`[ OP [WLT^T] LaPN aZ_]P
YZ`aPL` XP`MWP(

<StXSZERM$
LZEPE ZEQ RE OYTRNM OSQEHE REQNItXENE M^ REtIK
L^Z]_TXLYL eL TY_P]TUP]P T eL `[Z]LM` ` []TaL_YTX
[]Z^_Z]TXL( =ZWTXZ []ZaUP]T_P TXL_P WT ^aP [Z_]PMYP OTUPWZaP T
TEvPNMZS TVSzMXENXI WPNIHIxI ZEvRI MRJSVQEGMNI TVMNI QSRXEvI
XI WEzYZENXI SZI YTYXI ^E OEWRMNY YTSXVIFY$ XEOS{IV M ^E
XVIxI SWSFI&
:Et REQNItXEN XVIFE WI OSVMWXMXM WYOPEHRS RNIKSZSN REQNIRM&
:ITVEZMPRE YTSVEFE QSvI HSZIWXM HS StXIxIRNE MQSZMRI MPM
SWSFRML S^PNIHE& :EQNItXEN RMNI HNIzNE MKVEzOE& <VSM^ZS{Ez
MPM TVSHEZEz RI TVIY^MQE SHKSZSVRSWX ^E tXIXY Y^VSOSZERY
PaPY_`LWYZX YP[]LaTWYZX `[Z]LMZX TWT ]`VZaLYUPX(
; < = 2 D- 1NIGY MPM SWSFI W MRXIPIOXYEPRMQ XItOSxEQE
YZMNIO XVIFE HVvEXM TSHEPNI SH HMNIPSZE REQNItXENE$ tMPNEXML
[]POXP_L& ^T_YTS OTUPWZaL T XL_P]TULWL eL [LVT]LYUP UP] [Z^_ZUT
STEWRSWX SH S^PNIHE M'MPM KYtIRNE&
9 ; : ? . u .- ?MNIOSQ QSRXEvI WPMNIHMXI REtI YTYXI ^E
VEH$ VEH$ MRWXEPEGMNY MPM QSRXEvY M SFVEXMXI TSWIFRY TS^SVRSWX
RE YTS^SVIRNE M WMKYVRSWRI YTYXI& :ITStXMZERNI YTYXE
QSvI HSZIWXM HS XNIPIWRML S^PNIHE MPM StXIxIRNE REQNItXENE MPM
YKVS^MXM ZEtY WMKYVRSWX& .OS MQEXI TSXItOSxE W
TSWXEZPNERNIQ ' QSRXEvSQ$ SFVEXMXI WI REtIQ WIVZMWRSQ
_TX`( ?YT ^` aLX YL ]L^[ZWLRLYU` eL ^LaUP_P TWT MTWZ VLVa`
TSQSx& 9SRXEvY WQMNY M^ZSHMXM WEQS WXVYzRI SWSFI& :I
TVMLZExEQS SHKSZSVRSWX ^E tXIXY Y WPYzENY TVSQNIRE RE
[]ZTeaZO`)OTUPWZaTXL []ZTeaZOL& eLXUPYP TWT `[Z]LMP
HMNIPSZE'TSXVStRSK QEXIVMNEPE OSNM RI TSXNIzY SH
TVSM^ZS{EzE'XVKSZEGE&
.OS WY Y^ VSFY TVMPSvIRM M ^MHRM YzZVtxMZEzM OES tXS WY XMTPI M
ZMNGM$ SRM WY REQMNIRNIRM MWOPNYzMZS ^E OSVMtXIRNI RE ^MHSZMQE
SH zZVWXML M OSQTEOXRML QEXIVMNEPE& @zZVtxIRNI NI
^EHSZSPNEZENYxI EOS NI HSFVE ZI^E M^QI{Y WVIHWXZE ^E
YzZVtxMZERNI M ^MHE& 9SPMQS TVSZNIVMXI TVMOPEHRSWX ZEtIK ^MHE
^E WXSNIxM M ZMWIxM REQNItXEN TVMNI RIKS KE TVMzZVWXMXI M
OSVMWXMXI WEQS SHKSZEVENYxI YzZVtxMZEzI& <VMNI VEHSZE RE
FYtIRNY$ TVSZNIVMXI HE Y TSHVYzNY FYtIRNE RIQE IPIOXVMzRML
ZSHSZE& @ OSREzRMGM$ MRWXEPEXIV NI SHKSZSVER ^E
TVMzZVtxMZERNI RE ^MH&
?S WI XEOS{IV SHRSWM M RE YKVEHRNY IPIOXVMzRML IPIQIREXE M
HVYKML WXVYOXYVRML HSHEXEOE& 9SRXEvY'MRWXEPEGMNY IPIOXVMzRML
IPIQIREXE M SWXEPML HSHEXEOE WQMNI M^ZSHMXM WEQS SZPEtXIRS
WXVYzRS SWSFPNI& >ZI IPIOXVMzRI M WXVYOXYVRI MRWXEPEGMNI
QSVENY FMXM M^ZIHIRI Y WOPEHY W ZEvIxMQ WXERHEVHMQE M
WMKYVRSWRMQ TVSTMWMQE Y ZEtSN HVvEZM& DE M^ZSVI WZNIXPSWXM
OSVMWXMXI WEQS HSTYtXIRI NEzMRI SWZNIXPNIRNE& .OS WI RI
TStXYNI QEOWMQEPRE WREKE$ TSWXSNM STEWRSWX SH TSvEVE
^FSK TVIKVMNEZERNE& <SOVMZERNI WZNIXMPNOM RMNI HSTYtXIRS ^FSK
STEWRSWXM SH TSvEVE&
>EZVtIRE JYROGMNE REQNItXENE ^ENEQzIRE NI WEQS EOS NI
[Z^_LaWUPY ZVZXT_Z T aZOZ]LaYZ( F]L_L ^` `YL[]TUPO
TSHItIRE$ EPM xI ML QSvHE XVIFEXM TSRSZRS
TSVEZREXM'TSHIWMXM ^FSK PSOEPRML YZNIXE& 9SPMQS TVMHVvEZENXI
WI WTIGMJMOEGMNE XIvMRI ^E QEOWMQEPRS STXIVIxIRNI& <IRNERNI
RE REQNItXEN NI ^EFVERNIRS& :ITVEZMPRS OSVMtXIRNI QSvI
HSZIWXM HS TVIZVXERNE REQNItXENE& 7EOS FMWXI XS WTVMNIzMPM$
REQNItXEN YZMNIO XVIFE SWMKYVEXM SH TVIZVXERNE& <SWXSNM
STEWRSWX SH PSQE M S^PNIHE Y WPYzENY TVISTXIVIxIRNE
"SWSFMXS YWPMNIH HNIzNI MKVI$ PNYHM$ QEXIVMNEPE MPM HVYKML
RITVMOPEHRML YXNIGENE#& >ZI ZMNOI M RSWMZI WTSNRI XSzOI
[Z_]PMYZ UP eL_PRY`_T YLVZY , OZ - _UPOLYL VLVZ MT ^P
Z^TR`]LWL _]LUYL ^_LMTWYZ^_(
; 1 = u . A . :6 2-
%:ETSQIRI S RNI^M REQNItXENE%
>PMNIHMXI REtI YTYXI S TVEZMPRSN RNI^M REQNItXENE OEOS FMWXI
tXS HYPNI QSKPM YvMZEXM Y REtIQ TVSM^ZSHY&
<VMPMOSQ zMtxIRNE OSVMWXMXI zMWXY$ WYLY M QIOY TEQYzRY OVTY&
.OS ZEt REQNItXEN XVIFE XIQIPNMXS zMtxIRNI$ QSvIXI REZPEvMXM
OVTY W QEPS ZSHI MPM WVIHWXZE ^E zMtxIRNI REQNItXENE$ E
^EXMQ SWYtMXI SzMtxIRI TVIHQIXI& 9IXEPRI M WXEOPIRI
HMNIPSZI RENFSPNI NI zMWXMXM OSQIVGMNEPRS HSWXYTRMQ WVIHWXZMQE
^E zMtxIRNI QIXEPE M WXEOPE TVIQE TVMPSvIRMQ YTYXEQE ^E
RNIKY& >VIHWXZE ^E zMtxIRNI QSVENY MQEXM NEWRY RE^REOY S
TVMOPEHRSWXM ^E zMtxIRNI REQNItXENE&
:M Y OSNIQ WPYzENY RI WQMNIXI OSVMWXMXM TEVRI zMWXEzI$
REKVM^ENYxE$ EFVE^MZRE MPM HVYKE WVIHWXZE EOS RMWXI WMKYVRM Y
RNMLSZ REzMR HNIPSZERNE&
; < = 2 D- <SZVtMRI ZMWSOSK WNENE WY TVM MWTSVYGM ^EtXMxIRI
^EtXMXRSQ JSPMNSQ& ;WXEZMXI ML RE REQNItXENY HSO WI TSXTYRS
RI WEWXEZM M RI SzMWXM SH TVEtMRI& 2PIQIRXM ZMWSOSK WNENE W
OSNML NI YOPSRNIRE ^EtXMXRE JSPMNE WQMNY WI zMWXMXM M OSVMWXMXM XIO
YLVZY .+ ^L_L $a]TUPXP YLVYLOYZR ^_a]OYULaLYUL YL
ZVZWYZX e]LV`%(
:I StXIxYNXI TSZVtMRI StXVMQ TVIHQIXMQE M RI M^PEvMXI ML
ULVZX ^`YN`(

J 2 B 9 >: 1 F 1 >: 5
'>L[ZXPYP Z ZOWLRLYU` Z_[LOL'
DFSK ^EtXMXI SOSPMtE$ VE^ZVWXERM EQFEPEvRM SXTEH SHPSvMXI Y
TVIHZM{IRI OERXI ^E SXTEH'VIGMOPEvY$ E RI Y TVMVSHY&
;tXIxIRM MPM RIYTSXVIFPNMZM REQNItXEN QSvI WI TSWPEXM Y
[Z^PMYP [ZRZYP eL ]PNTVWT]LYUP [ZUPOTYTS OTUPWZaL(
<SLEFERM$ RS NSt YZMNIO JYROGMSREPRM REQNItXEN RI QSVE WI
ZOXLS eM]TY`_T( 4ZYT]LU_P RL Y[]( OZM]Z_aZ]YTX
Z]RLYTeLNTULXL(

:EHEQS WI HE xIXI YvMZEXM Y WZSQ RSZSQ REQNItXENY&

DT^e_PW_ iRdQPW|YV!
;y^eyYU|V& SZRd MPW_o]T []ZR]LX`YVMLY ^eP]P[W£ Mz_Z]
aj^j]Wj^L XPWWP__ OyY_y__& LXPWd VTej]vWLR []Taj_
SPWdT^oRPVMPY _y]_oY£ SL^eYjWL_]L Vo^e|W_( 5WWPY£]TeeP L
^ejWWs_XjYd STjYd_LWLY^jRj_& o^ QTRdPWXP^PY ZWaL^^L PW Le
LWjMMT QZY_Z^ TYQZ]XjNTvVL_ Le y^^eP^eP]PWo^ PW£__& aLWLXTY_
_L]_^L XPR PePVP_ Vo^£MMT SL^eYjWL_ NoWUjMvW& Mj]VT
^ejXj]L(
2z_Z]OL]LMULTYVL_ ]PYOPW_P_o^^eP]«PY VPWW SL^eYjWYT( 1 YPX
]PYOPW_P_o^^eP]« SL^eYjWL_ OZWZRT Vj]ZVL_ aLRd MTeZYdZ^
Vy]|WXoYdPV Vyey__ ^ePXoWdT ^o]|Wo^PVP_ ZVZeSL_( 1 Mz_Z]
YPX Uj_oV( 1 Rdj]_v aLRd L VP]P^VPO£ YPX ajWWLW
QPWPW£^^oRP_ ZWdLY Vj]Z^ZOj^ZVo]_& LXPWdPV L YPX
]PYOPW_P_o^^eP]« SL^eYjWL_ aLRd L SPWd_PWPY VPePWo^ XTL__
VPWP_VPe_PV(
6 9 7 I 5 < 5 =/ 7dP]PVPV o^ ^ePWWPXT QZRdL_oVZ^^jRRLW
oW£ QPWY£__PVP_ XTYOTR _jaZW VPWW _L]_LYT Mz_Z]LWVL_]o^ePV_£W&
SPRdP^ _j]RdLV_vW& VT^Xo]P_« LWVL_]o^ePV_£W o^
N^ZXLRZWvLYdLRZV_vW( Co]|Wo^' o^ Q`WWLOj^aP^eoWd jWW QPYY(
h C C J 5 C J 5 B 5 < g C/ h^^eP^eP]PWo^VZ] YoeeP XPR
Le `_L^s_j^ZVL_ Le |ePXPW_P_o^T& VPePWo^T& _PWP[s_o^T aLRd
^eP]PWo^T z_X`_L_vTYVMLY& aLWLXTY_ V|WyYy^PY |RdPWUPY L
QTRdPWXPe_P_o^PV]P o^ MTe_ZY^jRT `_L^s_j^ZV]L( 1XPYYdTMPY
YPX _L]_UL MP Le `_L^s_j^ZVL_& Le ^ePXoWdT ^o]|Wo^_ aLRd
Mz_Z]Vj]Z^ZOj^_ P]POXoYdPeSP_)MTe_ZY^jRT VZNVjeL__j
ajWSL_( 1XPYYdTMPY QPWo[s_o^VZ])y^^eP^eP]PWo^VZ]
YPSoe^oRPT aLYYLV& QZ]O`WUZY ^eP]aTeN^L[L_`YVSZe( =TYOTR
Vo^e^oRRPW jWWYLV ]PYOPWVPeo^o]P( 1e y^^eP^eP]PWo^_ N^LV
^eLVXLTWLR SZeejo]_£ ^ePXoWdPV aoRPeSP_TV PW( 1
_P]XoV)_P]XoV]o^ePV XvOZ^s_j^LT P^P_oY& LWVL_]o^ePV
N^P]oUPVZ]& TWWP_aP YPX L Rdj]_v_vW)VP]P^VPO£_£W ^ej]XLev
LWVL_]o^ePV)QZRdvLYdLRZV SL^eYjWL_LVZ] L Vj]Z^ZOj^ZVo]_
YPX ajWWLW`YV QPWPW£^^oRP_(
8L Le j]`SZe QLWT ]yRes_£P^eVyeyV& [oWOj`W O«MPWPV o^
N^LaL]ZV aLYYLV XPWWoVPWaP& LeZV VTej]vWLR P]£^ o^
PRd^oRP^ LYdLRz QLWLVZY _y]_oY£ LWVLWXLej^SZe aLWvV( 1
]yRes_o^ N^LV zRd XPRQPWPW£& LXPYYdT]P L QLW o^ L
]yRes_£P^eVye Vyey__T VL[N^ZWL_( >L N^LV jWWv& SLYPX
QPWQ|RRP^e_P__ Mz_Z]ZV P^P_oY T^ PWWPY£]TeeP LeZV QLW]L
]yRes_o^P PW£__& SZRd LeZV P]]P LWVLWXL^LV'P& aLWLXTY_ N^LV
PSSPe XPRQPWPW£ ]yRes_£P^eVyeyVP_ SL^eYjWUZY( 5^P_WPRP^
Qz]j^T X`YVjV P^P_oY MTeZYdZ^ZOUZY XPR ]vWL& SZRd L Qz]j^
_P]|WP_oY YTYN^PYPV aPeP_oVPV( FoRPeP_|W L ^eP]PW£ QPWPW£^
L QLW]L _y]_oY£ ]yRes_o^o]_(
5e Le PWPV_]ZXZ^ NTVVPV& aLWLXTY_ Xj^ o[s_o^eP_T
_L]_ZeoVZV _PWP[s_o^o]P T^ o]aoYdP^( 1e PWPV_]ZXZ^ NTVVPV&
aLWLXTY_ Xj^& o[s_o^eP_SPe VL[N^ZWvOv _L]_ZeoVZV
y^^eP^eP]PWo^o_)_PWP[s_o^o_ N^LV L]]L QPWUZRZ^s_Z__
^eLVPXMP]PV aoRPeSP_T( =TYOPY PWPV_]ZXZ^ o^ o[s_o^eP_T
_PWP[s_o^_ Le hYyV Z]^ejRjMLY SL_jWdZ^ aZYL_VZev
^eLMajYdZV& TWWP_aP MTe_ZY^jRT PW£s]j^ZV ^eP]TY_ VPWW
PWaoRPeYT( 6oYdQZ]]j^ZV P^P_oY N^LV XPRPYRPOP__
TeevP]£^^oRPVP_ jWWs_^ZY MP( 1 XLcTXjWT^ _PWUP^s_XoYd MP
YPX _L]_j^L P^P_oY L _zWXPWPRPOo^ XTL__ _«eaP^eoWd jWW
QPYY( 1 _«eaP^eoWd XTL__ Le Teev_ _TWZ^ WP_LVL]YT(
1 Mz_Z] VTQZRj^_LWLY X«VyO£Vo[P^^oRP N^LV Q|RR£WPRP^ o^
ase^eTY_P^ QPWjWWs_j^L P^P_oY MTe_Z^s_Z__( 1e LU_vV PW£eP_P^PY
MP aLYYLV jWWs_aL& OP ^e|V^oR P^P_oY L SPWdT
Vy]|WXoYdPVYPV XPRQPWPW£PY zU]L
MPjWWs_SL_vV)MPTRLes_SL_vV( 6PW_o_WPY|W _L]_^L MP L XLcTXjWT^
_P]SPWo^]P aZYL_VZev ^zWdLOL_ZVL_( 1 Mz_Z]ZV]L _TWZ^
QPWXj^eYT( CeLV^eP]«_WPY VPePWo^ P^P_oY L Mz_Z]OL]LMZV
QPWMZ]`WSL_YLV( 5YYPV XPRPW£eo^P o]OPVoMPY L Mz_Z]ZVL_
XTYOTR MTe_Z^s_LYT VPWW QPWMZ]`Wj^ PWWPY( DzW_P]SPWo^)_zWeZ__
TRoYdMPao_PW P^P_oY $V|WyYy^PY Uj_^ev RdP]PVPV& PXMP]PV&
LYdLR aLRd PRdoM ^eLV^eP]«_WPY MPSL_j^ZV XTL__% _y]o^' o^
^o]|Wo^aP^eoWd jWW QPYY( =TYOPY N^LaL]ZY& aLWLXTY_
_PSP]SZ]Ov VL[N^ZWvOj^T SPWdPY ,'- So_TR `_jYSzej^_ VPWW
aoRPeYT& L _L]_v^LY MTe_Z^ ]yRes_o^ MTe_Z^s_j^L NoWUjMvW(
n < ; 8 n >- %/lXSV`TSP`WM YXEWfX`WSO%
FPRdP QTRdPWPXMP L SPWdP^ Mz_Z]j[ZWj^]L aZYL_VZev
`_L^s_j^LTYVL_& SZRd L WPSP_£ WPRSZ^^eLMM TOPTR y]yXo_ WPWUP
_P]XoV|YVMPY(
DT^e_s_j^VZ] _T^e_L& ^ej]Le& [`SL [LX`_VPYO£_ SL^eYjWUZY(
8L Mz_Z]L LWL[Z^LMM _T^e_s_j^_ TRoYdPW& LVVZ] L VPYO£_
VPao^ aseePW aLRd Mz_Z]j[ZWv ^eP]]PW XPRYPOaP^s_SP_T&
aoR|W L XPR_T^e_s_Z__ PWPXPVP_ ^ej]s_^L XPR( 1 QoX' o^
|aPRLWVL_]o^ePVP_ L WPRUZMM& SL VP]P^VPOPWXT QZ]RLWZXMLY
VL[SL_v QoX' o^ |aPR_T^e_s_vaLW& L ]LU_`V ^eP]P[W£ j[ZWj^T
z_X`_L_j^ZVYLV XPRQPWPW£PY _T^e_s_UL( 1 _T^e_s_v^eP]YPV
]PYOPWVPeYTP VPWW PRdo]_PWX« `_LWj^^LW L]]L aZYL_VZevLY&
SZRd L ^eP] Mz_Z]j[ZWj^]L XPRQPWPW£(
CPXXTWdPY Vy]|WXoYdPV Vyey__ ^P SL^eYjWUZY R£eyW£^
_T^e_s_v_& ^P XL]v& Oy]e^yW£ SL_j^z& aLRd PRdoM ZWdLY ^eP]_&
LXPWdYPV YPX T^XP]T L SL_j^j_(
6 9 7 I 5 < 5 =/ 1 XLRL^QoYd« QPW|WP_PVP_ VT^ejWWs_j^VZ]
aoO£QvWTL vaUL( 5ePVP_ LOOTR SLRdUL ]LU_L L Mz_Z]ZY& LXsR
Le_ _PWUP^PY y^^eP YPX ^eP]PWTV& o^ YPX [Z]_LWLYs_UjV( 1
XLRL^QoYd« PWPXPVP_& LXPWdPV]£W PW_jaZWs_Z__jV L
aoO£QvWTj_& N^LV .+ v]L PW_PW_oaPW $L SPWdT^oR WPaPR£UoY
_y]_oY£ `_vWLRZ^ VPXoYdPOo^ TOPUP% ^eLMLO _T^e_s_LYT aLRd
SL^eYjWYT(
>P ^o]_^P XPR L QPW|WP_PVP_ oWP^ _j]RdLVVLW& o^ ^ZSL YP
_PRdP VT P]£^ YL[^`Rj]ej^YLV(
8 E < < 1 4 g ; ; 5 J 5 < g C '8`WWLOoVVPePWo^]P
aZYL_VZev _`OYTaLWvV'
1 Vy]YdPeP_ aoOPWXP NoWUjMvW L N^ZXLRZWj^T S`WWLOoVZ_
QLU_L ^eP]TY_ ^eo_ajWZRL_aL _PRdP Le L]]L ^eZWRjWv
S`WWLOoVRd«U_£MP)zU]LSL^eYZ^s_v VZY_oYP]MP& YP L
_P]Xo^eP_MP OZMUL(
1 ^o]|W_ aLRd SL^eYjWSL_L_WLY Mz_Z]_ L]]L VTUPWyW_
zU]LSL^eYZ^s_v Wo_P^s_XoYdMPY LOUL WP& LSZW Le PRdP^
LWVL_]o^ePT_ zU]LSL^eYZ^s_UjV(
1 WP^PWPU_PeP__& OP XoR SL^eYjWSL_v Mz_Z]ZVL_ YPX VPWW
LeZYYLW L S`WWLOoVML VTOZMYT( 1OZXjYdVoY_ WPLOSL_UL [W(
Uv_oVZYd^jRT ^eP]aPeP_PVYoW(

rN FlXSV`LS^ WSO kVkQIX OfZ`RYRO!
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7PY_TWP NWTPY_P&
_T ]TYR]LeTLXZ [P] LaP] LN\`T^_L_Z `Y XZMTWP OPWWL YZ^_]L
RLXXL OT TY_P]YT LO `^Z P^NW`^TaZ [P] WZNLWT []TaL_T( @]TXL OT
[]ZNPOP]P LWW#TY^_LWWLeTZYP _T []PRTLXZ OT aP]TQTNL]P WL
NZX[WP_PeeL OPWWL QZ]YT_`]L& WPRRP]P L__PY_LXPY_P WP
TYQZ]XLeTZYT P^^PYeTLWT ]T[Z]_L_P OT ^PR`T_Z P NZY^P]aL]P
PmETTSWMXS QERYEPI TIV YR YWS WYGGIWWMZS$ ERGLI HE TEVXI
OT _P]eT(
9 YZ^_]T XZMTWT OPaZYZ P^^P]P `_TWTeeL_T ^PNZYOZ WZ ^NZ[Z
[]PaT^_Z( <#`^Z TX[]Z[]TZ [`w NL`^L]P OLYYT XL_P]TLWT Z
WP^TZYT [P]^ZYLWT( 9 XZMTWT YZY ^ZYZ LOL__T [P] QL] RTZNL]P T
MLXMTYT( @P]_LY_Z TW []ZO`__Z]P Z TW ]TaPYOT_Z]P YZY ^T
L^^`XP LWN`YL ]P^[ZY^LMTWT_k [P] OLYYT NL`^L_T OL `Y `^Z
TX[]Z[]TZ Z OL `YL XLYT[ZWLeTZYP P]]L_L(
1DD5>J9?>5/ _PYP]P WZY_LYZ MLXMTYT P [P]^ZYP LQQP__T OL
OT^LMTWT_k TY_PWWP__TaP OL NZX[ZYPY_T OPT XZMTWT& ZRRP__T
L[[`Y_T_T& XTY`_P]TP P XL_P]TLWT OT TXMLWWLRRTZ& [ZTNSo
^`^^T^_P TW ]T^NSTZ OT WP^TZYT P)Z ^ZQQZNLXPY_Z(
=?>D1779?/ O`]LY_P TW XZY_LRRTZ& L__PYP]^T LWWP T^_]`eTZYT
Z[P]L_TaP& OT Q`YeTZYLXPY_Z& OT TY^_LWWLeTZYP Z XZY_LRRTZ OL
YZT ]TWL^NTL_P P []P^_L]P [L]_TNZWL]P L__PYeTZYP LWWP
LaaP]_PYeP P LWWP TYOTNLeTZYT TY XL_P]TL OT ^TN`]PeeL(
8mMRSWWIVZER^E HIPPI MWXVY^MSRM TYi GEYWEVI PIWMSRM TIVWSREPM
Z OLYYT LT XZMTWT)]TaPWL]^T `Y [P]TNZWZ LT QTYT OPWWL ^TN`]PeeL(
5R GEWS HM HMJJMGSPXa GSR PmEWWIQFPEKKMS'MP QSRXEKKMS$
GSRXEXXEVI MP RSWXVS XIEQ HM EWWMWXIR^E GLI WSWXMIRI PmYXIRXI
QZ]YPYOZRWT NZY^TRWT P TYTeTL_TaP OL TY_]L[]PYOP]P( 9W
XZY_LRRTZ p NZY^PY_T_Z P^NW`^TaLXPY_P LW [P]^ZYLWP
NZX[P_PY_P( @P]_LY_Z YZY NT L^^`XTLXZ ]P^[ZY^LMTWT_k [P]
OLYYT NL`^L_T OL XZOTQTNSP LW []ZOZ__Z)LWWP [L]_T OPW
[]ZOZ__Z& ^Z^_T_`eTZYP Z `_TWTeeZ OT [L]_T)XL_P]TLWT OT NZY^`XZ
NSP YZY aPYRLYZ PQQP__`L_P OLW []ZO`__Z]P)]TaPYOT_Z]P(
A`LWZ]L WL QZ]YT_`]L OPWWL XP]NP NZX[]PYOL PWPXPY_T OT
QT^^LRRTZ L [L]P_P NZXP _L^^PWWT P aT_T& _LWT PWPXPY_T ^ZYZ
OP^_TYL_T P^NW`^TaLXPY_P LWW#`^Z ^` [L]P_T ]PLWTeeL_P NZY
XL_P]TLWT ^ZWTOT P `YTQZ]XT( EY QT^^LRRTZ p OL NZY^TOP]L]^T
FYSRS XERXS UYERXS MP GSPPIKEQIRXS XVE PmIPIQIRXS I PE
[L]P_P( FP]TQTNL]P [P]_LY_Z W#TOZYPT_k OPWWL [L]P_P ^TL [P] T
XZMTWT OL _P]]L Z L ^Z^[PY^TZYP []TXL OT P^PR`T]P TW
QT^^LRRTZ P `_TWTeeL]P ^ZWZ PWPXPY_T OT QT^^LRRTZ LOPR`L_T(
@]TXL OT PaPY_`LWT WLaZ]T OT [P]QZ]LeTZYP& L^^TN`]L]^T NSP
YZY aT ^TLYZ NLaT YPWW#L]PL TY_P]P^^L_L( CZ^_LYeTLWXPY_P&
W#TY^_LWWL_Z]P ^T L^^`XP WL ]P^[ZY^LMTWT_k OPW QT^^LRRTZ LWWL
[L]P_P(
3Tw aLWP LYNSP [P] W#TY^_LWWLeTZYP OT L]_TNZWT PWP__]TNT P LW_]T
EGGIWWSVM WXVYXXYVEPM& 5P QSRXEKKMS'PmMRWXEPPE^MSRI HM EVXMGSPM
PWP__]TNT P LW_]T LNNP^^Z]T NZ]]PWL_T LWW#POTWTeTL p NZY^PY_T_Z
P^NW`^TaLXPY_P L ^[PNTLWT^_T L`_Z]TeeL_T( D`__P WP TY^_LWWLeTZYT
OT _T[Z PWP__]TNZ P TYRPRYP]T^_TNZ OPaZYZ P^^P]P P^PR`T_P
NZYQZ]XPXPY_P LRWT ^_LYOL]O P LWWP YZ]XL_TaP OT ^TN`]PeeL
L[[WTNLMTWT YPW []Z[]TZ ^_L_Z( @P] WP ^Z]RPY_T W`XTYZ^P&
`_TWTeeL]P ^ZWZ WL [Z_PYeL NZY^PY_T_L( CP TW bL__LRRTZ
QEWWMQS RSR ZMIRI VMWTIXXEXS$ e TSWWMFMPI PmMRWSVKIVI HM
TYNPYOT [P] ^`]]T^NLWOLXPY_Z( >ZY p NZY^PY_T_Z NZ[]T]P WP
WLX[LOTYP [ZTNSo NTw []ZaZNSP]PMMP `Y [P]TNZWZ OT
TYNPYOTZ(
<L [P]QP__L Q`YeTZYLWT_k OPW XZMTWP p RL]LY_T_L ^ZWZ ^P p
[Z^TeTZYL_Z TY aP]_TNLWP Z TY Z]TeeZY_LWP( <P [Z]_P ^ZYZ []P'
LWWTYPL_P& XL [Z_]PMMP P^^P]P YPNP^^L]TZ `Y ]TLWWTYPLXPY_Z
Z `YL ]PRZWLeTZYP TY ML^P LWWP NZYOTeTZYT WZNLWT( 1__PYP]^T
LWWP ^[PNTQTNSP OT [P^Z [P] TW NL]TNZ XL^^TXZ( >ZY p
NZY^PY_T_Z L]]LX[TNL]^T LT XZMTWT( EY `^Z TX[]Z[]TZ
[Z_]PMMP NL`^L]YP TW ]TMLW_LXPY_Z( @P] PaT_L]P NTw& XP__P]P
LW ^TN`]Z T XZMTWT OL PaPY_`LWT ]TMLW_LXPY_T( 9Y NL^Z OT
^Za]LNNL]TNST)^ZWWPNT_LeTZYT ^`^^T^_P TW ]T^NSTZ OT TYQZ]_`YT P OT
WP^TZYT $TY [L]_TNZWL]P L NL`^L OT MLXMTYT NSP RTZNLYZ&
[P]^ZYP& XL_P]TLWT Z TX[TPRST OT LW_]L YL_`]L TYL[[]Z[]TL_T%(
D`__P WP aT_T P T [`Y_T OT NZWWPRLXPY_Z [Z]_LY_T OPaZYZ P^^P]P
Y`ZaLXPY_P ^P]]L_T OZ[Z ,'- ^P__TXLYP LW QTYP OT RL]LY_T]P
`YL ^_LMTWT_k [P]XLYPY_P(
=1>ED5>J9?>5/ '>Z_P ^`WWL N`]L OPT XZMTWT'
@]P^_L]P L__PYeTZYP LWWP YZ^_]P TYQZ]XLeTZYT ^`WWL NZ]]P__L
N`]L OPT XZMTWT TY XZOZ OL [Z_P] RL]LY_T]P TW [T{ [Z^^TMTWP
`YL W`YRL O`]L_L OPW []ZOZ__Z(
@P] WL [`WTeTL& `_TWTeeL]P `Y [LYYZ OT NZ_ZYP [`WT_Z& L^NT`__Z P
XZ]MTOZ( CP T XZMTWT YPNP^^T_LYZ OT `YL [`WTeTL LNN`]L_L& p
[Z^^TMTWP TY`XTOT]P TW [LYYZ NZY `Y [Z# O#LN\`L Z `Y
HIXIVKIRXI TIV QSFMPM I TSM EWGMYKEVI KPM IPIQIRXM TYPMXM& o
[T{ NZYaPYTPY_P [`WT]P WP [L]_T TY XP_LWWZ P aP_]Z NZY
LOPR`L_T OP_P]RPY_T OT^[ZYTMTWT TY NZXXP]NTZ ^PNZYOZ WP
T^_]`eTZYT [P] WL XLY`_PYeTZYP OT^[ZYTMTWT 9 OP_P]RPY_T
OPaZYZ ]PNL]P `YL NSTL]L TYOTNLeTZYP OPWWL WZ]Z TOZYPT_k LWWL
[`WTeTL OPT XZMTWT(
o ZMIXEXS YXMPM^^EVI TYPMXSVM E ZETSVI$ GEYWXMGM$ EFVEWMZM S EPXVM
LRPY_T OPT \`LWT YZY ^T NZYZ^NZYZ RWT PQQP__T(
1DD5>J9?>5/ LW XZXPY_Z OPWWL NZY^PRYL WP ^`[P]QTNT
W`NTOP ^ZYZ []Z_P__P OL `YL [PWWTNZWL []Z_P__TaL( <L^NTL]P WL
[PWWTNZWL ^`W XZMTWP QTYNSo YZY p NZX[WP_LXPY_P
L^^PXMWL_Z PO P^PY_P OT [ZWaP]P( CZW_LY_Z OZ[Z .+ Z]P
"TIVMSHS HM TSWX%TSPMQIVM^^E^MSRI RIPPmEVME EQFMIRXI# WEVa
[Z^^TMTWP [`WT]P P `_TWTeeL]P RWT PWPXPY_T W`NTOT OLT \`LWT p
^_L_L ]TXZ^^L WL [PWWTNZWL []Z_P__TaL(
>ZY OLYYPRRTL]P WP ^`[P]QTNT NZY ZRRP__T L[[`Y_T_T P YZY
P^[Z]WP XLT L QZ]_T T]]LRRTLXPY_T ^ZWL]T(
C=1<D9=5>D? '>Z_P ^`WWZ ^XLW_TXPY_Z OPT ]TQT`_T'
@P] TW MPYP OPWW#LXMTPY_P& p YPNP^^L]TZ ^XLW_T]P T ]TQT`_T OT
TXMLWWLRRTZ OTQQP]PYeTL_T [P] _T[ZWZRTL YPRWT L[[Z^T_T
NL^^ZYP__T [P] ]TQT`_T P YZY OT^[P]OP]WT TY YL_`]L(
9 XZMTWT OLYYPRRTL_T Z TY`_TWTeeLMTWT [Z^^ZYZ P^^P]P TYaTL_T
[]P^^Z OPRWT TX[TLY_T ^[PNTLWT OT _]L__LXPY_Z [P] TW ]TNTNWLRRTZ
OPWWP ^TYRZWP [L]_T(
9 XZMTWT TY OT^`^Z XL LYNZ]L Q`YeTZYLWT YZY OPaZYZ P^^P]P
^XLW_T_T TXXPOTL_LXPY_P( g [Z^^TMTWP OZYL]WT& LO P^PX[TZ& L
OPRWT PY_T OT MPYPQTNPYeL(

3T L`R`]TLXZ NSP _T [Z^^L _]ZaL] MPYP NZY TW YZ^_]Z
[]ZOZ__Z(

7PLNS_P VWLY_&
2POLYV_ aZZ] OP LLYVZZ[ aLY PPY XP`MPW `T_ ZY^
TY_P]TP`]L^^Z]_TXPY_ aZZ] PcNW`^TPQ RPM]`TV TY []Tao]`TX_PY(
7PWTPaP OP WPaP]TYR _P NZY_]ZWP]PY Z[ aZWWPOTRSPTO PY WPP^
OP aZWRPYOP MPWLYR]TUVP TYQZ]XL_TP LLYOLNS_TR avv] OP
TY^_LWWL_TP PY MPbLL] OPeP aZZ] WL_P] RPM]`TV& ZZV OZZ]
OP]OPY(
?YeP XP`MPWPY OTPYPY _P bZ]OPY RPM]`TV_ bLL]aZZ] eP
MPOZPWO eTUY( ?YMPOZPWO RPM]`TV VLY WPTOPY _Z_ XL_P]TrWP
^NSLOP ZQ [P]^ZZYWTUV WP_^PW( =P`MPW^ eTUY RPPY
VTYOP]^[PPWRZPO( 4P QLM]TVLY_ ZQ SLYOPWLL] LLYaLL]O_ RPPY
LLY^[]LVPWTUVSPTO aZZ] ^NSLOP aP]ZZ]eLLV_ OZZ] ZYMPOZPWO
RPM]`TV ZQ ZYU`T^_P SLY_P]TYR(
?@75<5D/ 8Z`O VTYOP]PY ZQ XPY^PY XP_ PPY
aP]^_LYOPWTUVP MP[P]VTYR LW_TUO T̀_ OP M``]_ aLY
XP`MPWZYOP]OPWPY& [`Y_TRP aZZ]bP][PY& VWPTYP ZYOP]OPWPY
PY aP][LVVTYR^XL_P]TLWPY& ZXOL_ P] RPaLL] aZZ] WP_^PW PY)ZQ
aP]^_TVVTYR MP^_LL_(
=?>D175/ FZWR _TUOPY^ OP XZY_LRP ZYeP RPM]`TV^'&
MPOTPYTYR^'& TY^_LWWL_TP' ZQ XZY_LRP'TY^_]`N_TP^ PY WP_ TY SP_
MTUeZYOP] Z[ bLL]^NS`bTYRPY PY aPTWTRSPTO^TY^_]`N_TP^( 8P_
YTP_ Z[aZWRPY aLY OP TY^_]`N_TP^ VLY WPTOPY _Z_ [P]^ZZYWTUVP
WP_^PW^ ZQ ^NSLOP LLY XP`MPW^ ZQ PPY aPTWTRSPTO^]T^TNZ
Z[WPaP]PY( 9YOTPY UP []ZMWPXPY SPM_ XP_ OP
TY^_LWWL_TP)XZY_LRP& YPPX OLY NZY_LN_ Z[ XP_ ZY^
^P]aTNP_PLX( 4T_ ^_LL_ ^_PPO^ LLY UP eTUOP XP_ ]LLO PY OLLO(
4P XZY_LRP XLR LWWPPY bZ]OPY `T_RPaZP]O OZZ] MPaZPROP
[P]^ZYPY( GTU eTUY YTP_ LLY^[]LVPWTUV aZZ] ^NSLOP MTU
bTUeTRTYRPY LLY SP_ []ZO`N_)OP []ZO`N_ZYOP]OPWPY& MTU
aP]aLYRTYR aLY ZYOP]OPWPY ZQ RPM]`TV aLY
ZYOP]OPWPY)aP]M]`TV^L]_TVPWPY OTP YTP_ LQVZX^_TR eTUY aLY OP
QLM]TVLY_)SLYOPWLL](
9YOTPY OP RZPOP]PY aP]RPePWO RLLY aLY bLYOMPaP^_TRTYRPY
eZLW^ [W`RRPY PY ^NS]ZPaPY& eTUY OPeP `T_^W T̀_PYO MP^_PXO
aZZ] RPM]`TV Z[ bLYOPY `T_ XL^^TPaP PY `YTQZ]XP
XL_P]TLWPY( 5PY MPaP^_TRTYR T^ XLL] eZ ^_PaTR LW^ OP
aP]MTYOTYR _`^^PY SP_ MPaP^_TRTYR^XTOOPW PY OP bLYO(
3ZY_]ZWPP] OP RP^NSTV_SPTO aLY UP bLYO MTU eZbPW ^_LLYOP
LW^ SLYRPYOP XP`MPW^ aZZ]OL_ UP OPeP MPaP^_TR_ PY RPM]`TV
LWWPPY RP^NSTV_P MPaP^_TRTYR^XTOOPWPY( JZ]R P] avv] UP RLL_
MZ]PY aZZ] OL_ P] eTNS RPPY VLMPW^ TY SP_ MZZ]RPMTPO
MPaTYOPY( ET_PTYOPWTUV T^ OP TY^_LWWL_P`] aP]LY_bZZ]OPWTUV
aZZ] OP MPaP^_TRTYR LLY OP X``](
4T_ RPWO_ ZZV aZZ] OP TY^_LWWL_TP aLY PWPV_]T^NSP L[[L]L_PY
PY LYOP]P ^_]`N_`]PWP LNNP^^ZT]P^( 4P XZY_LRP)TY^_LWWL_TP
aLY PWPV_]T^NSP L[[L]L_PY PY LYOP]P MZ`bRP]PWL_PP]OP
LNNP^^ZT]P^ XLR LWWPPY RPMP`]PY OZZ] MPaZPRO
aLV[P]^ZYPPW( 1WWP PWPV_]T^NSP PY ^_]`N_`]PWP TY^_LWWL_TP^
XZP_PY bZ]OPY `T_RPaZP]O TY ZaP]PPY^_PXXTYR XP_ OP
RPWOPYOP YZ]XPY PY aPTWTRSPTO^aZZ]^NS]TQ_PY TY UP WLYO(
7PM]`TV aZZ] WTNS_M]ZYYPY LWWPPY _ZPRP^_LYP WTNS_^_P]V_PY(
9YOTPY SP_ XLcTXLWP bL__LRP YTP_ TY LNS_ bZ]O_ RPYZXPY& T^
P] PPY ]T^TNZ Z[ M]LYORPaLL] OZZ] ZaP]aP]ST__TYR( 8P_ T^
aLYbPRP M]LYORPaLL] YTP_ _ZPRP^_LLY WLX[PY LQ _P OPVVPY(
4P NZ]]PN_P bP]VTYR aLY SP_ XP`MPW T^ LWWPPY RPRL]LYOPP]O
bLYYPP] SP_ aP]_TNLLW PY SZ]TeZY_LLW WZZO]PNS_ T^ Z[RP^_PWO(
4P OP`]PY eTUY aZZ]LQ LQRP^_PWO& XLL] XZP_PY XZRPWTUV
bZ]OPY `T_RPWTUYO)LQRP^_PWO aLYbPRP WZVLWP
ZX^_LYOTRSPOPY( 8Z` UP LLY OP RPbTNS_^^[PNTQTNL_TP^ aZZ]
OP XLcTXLWP MPWL^_TYR( =P`MPW^ XZRPY YTP_ bZ]OPY
MPVWZXXPY( ?YMPOZPWO RPM]`TV VLY P]_ZP WPTOPY OL_
XP`MPW^ ZXVLY_PWPY( ?X OT_ _P aZZ]VZXPY& XZP_PY
XP`MPW^ LW_TUO bZ]OPY MPaPTWTRO _PRPY ZXVLY_PWPY( 2TU
ZaP]MPWL^_TYR $XP_ YLXP OZZ] ^[PWPYOP VTYOP]PY& XPY^PY&
XL_P]TLLW ZQ LYOP]P ZYPTRPYWTUVP TYaWZPOPY% MP^_LL_ RPaLL]
aZZ] XL_P]TrWP ^NSLOP PY [P]^ZZYWTUVP WP_^PW^( 1WWP
^NS]ZPaPY PY O]LRPYOP aP]MTYOTYRPY XZP_PY YL , _Z_ -
bPVPY bZ]OPY LLYRPO]LLTO ZX PPY MWTUaPYOP ^_LMTWT_PT_ _P
RL]LYOP]PY(
?>45B8?E4/
'?[XP]VTYRPY ZaP] XP`MPWZYOP]SZ`O'
<PPQ ZYeP _T[^ aZZ] SP_ U`T^_P XP`MPWZYOP]SZ`O YL& eZOL_ UP
eZ WLYR XZRPWTUV aLY ZY^ []ZO`N_ V`Y_ RPYTP_PY(
7PM]`TV MTU SP_ ^NSZZYXLVPY PPY ^NSZYP& O]ZRP PY eLNS_P
VL_ZPYPY OZPV( 1W^ UP XP`MPW^ PPY R]ZYOTRP ]PTYTRTYR YZOTR
SPMMPY& V`Y UP OP OZPV aZNS_TR XLVPY XP_ PPY MPP_UP
bL_P] ZQ XP`MPW]PTYTRP] PY OLL]YL OP ^NSZZYRPXLLV_P
PWPXPY_PY O]ZZR XLVPY( =P_LWPY PY RWLePY ZYOP]OPWPY
]PTYTR UP SP_ MP^_P XP_ TY OP SLYOPW aP]V]TURML]P XP_LLW' PY
RWL^]PTYTRP]^ aZWRPY^ OP ZYOP]SZ`O^TY^_]`N_TP^ OTP P]Z[
^_LLY aP]XPWO( ?[ OP ^NSZZYXLLVXTOOPWPY XZP_ O`TOPWTUV
eTUY aP]XPWO OL_ eP RP^NSTV_ eTUY aZZ] SP_ ZYOP]SZ`O aLY
XP`MPWPY(
7PM]`TV TY RPPY RPaLW ^_ZZX]PTYTRP]^& MTU_PYOP& ^NS`]PYOP
ZQ LYOP]P XTOOPWPY bLL]aLY UP SP_ PQQPN_ YTP_ VPY_(
?@75<5D/ 8ZZRRWLY^Z[[P]aWLVVPY bZ]OPY MTU OP WPaP]TYR
MP^NSP]XO OZZ] PPY MP^NSP]XQZWTP( <LL_ OPeP Z[ SP_
XP`MPW _Z_OL_ OT_ aZWWPOTR RPXZY_PP]O PY ^_ZQa]TU T^(
8ZZRRWLY^PWPXPY_PY bLL]aLY OP MP^NSP]XQTWX T^
aP]bTUOP]O& XZRPY [L^ YL .+ ``] bZ]OPY RP]PTYTRO PY
RPM]`TV_ $YL'`T_SL]OTYR^_TUO TY ZXRPaTYR^W`NS_%(
2P^NSLOTR Z[[P]aWLVVPY YTP_ XP_ ^NSP][P aZZ]bP][PY PY
^_PW OPeP YZZT_ MWZZ_ LLY ^_P]V eZYWTNS_(
F5BG9:45B9>7
'?[XP]VTYRPY ZaP] LQaLWaP]bP]VTYR'
4P[ZYPP] SP_ aP][LVVTYR^LQaLW XTWTP`MPb`^_ RP^Z]_PP]O TY
OP OLL]aZZ] MP^_PXOP LQaLW')]PNdNWTYRMLVVPY PY YTP_ TY OP
YL_``](
2P^NSLOTROP ZQ ZYM]`TVML]P XP`MPW^ V`YYPY YLL] ^[PNTLWP
TYeLXPW[`Y_PY bZ]OPY RPM]LNS_ aZZ] OP ]PNdNWTYR aLY
LQeZYOP]WTUVP ZYOP]OPWPY(
1QRPOLYV_P XLL] YZR ^_PPO^ Q`YN_TZYPWP XP`MPWPY SZPaPY
YTP_ XP_PPY _P bZ]OPY bPRRPRZZTO( 4ZYPP] OPeP M(a( LLY
RZPOP OZPWPY(

GTU bPY^PY UP aPPW [WPeTP] XP_ UP YTP`bP XP`MPW(

CeLYZbYT ;WTPYNT& CeLYZbYd ;WTPYNTP&
H^M�OYNIQ] ^E ^EOYT QIFPE ^ REW^IN [R�XV^EVWOMIN SJIVX] HS
`bx�LcWNPX ^�b]T^ ` YXVRN\cLcNWRJLQ Y[b`J]WbLQ+
A[X\RVb \Y[J`McR} MX\]J`� YXM T�]NV TXVYUN]WX�LR X[Jc
^`J�WRN Y[cNLcb]J} YXWR�\cN `J�WN RWOX[VJLSN Y[cNM
VXW]J�NV R cJLQX`J} SN MX Ym�WRNS\cNPX `bTX[cb\]JWRJ)
]vbYTP® []ePe Z^ZMd _]ePNTP(
?J\cN VNKUN WJUN�b ^�b]TX`J} cPXMWRN c Y[cNcWJLcNWRNV+
E�b]TX`JWRN WRNcPXMWN c Y[cNcWJLcNWRNV VX�N \T^]TX`J}
`^eVZOePYTPX XTPYTL W`M _P®& b YTPV_v]dNS []ed[LOVLNS& OZ
XK[J�NWRJVR LRJxJ+ >NKUN WRN \� cJKJ`TJVR MUJ McRNLR+
A[XM^LNW] JWR \Y[cNMJ`LJ WRN YXWX\c� XMYX`RNMcRJUWX�LR
cJ \cTXMb) YX`\]JxN ` `bWRT^ ^�b]TX`JWRJ WRNcPXMWNPX c
Y[cNcWJLcNWRNV U^K WRN`xJ�LR`NPX \]X\X`JWRJ+
E G 3 9 32 6cRNLR U^K X\XKb c WRN\Y[J`WX�LR� ^Vb\xX`�
WJUN�b cJ`\cN LQ[XWR} Y[cNM Lc��LRJVR VNKUR) X\][bVR
TV^IHQMSXEQM$ HVSFR]QM IPIQIRXEQM M QEXIVMEsEQM
Z[LVZbLYTZbdXT& [ZYTPbL® T^_YTPUP ]dedVZ [Zb^_LYTL
ZM]L®P¡ T)W`M `O`^ePYTL(
> @ ? D 3 �2 AXMLcJ\ VXW]J�^ WJUN�b \]X\X`J} \R� MX
WJ\cbLQ RW\][^TLSR XK\x^PR) ^�b]TX`JWRJ) RW\]JUJLSR R VXW]J�^
cN \cLcNPmUWbV ^`cPU�MWRNWRNV X\][cN�N� R `\TJcm`NT
MX]bLc�LbLQ KNcYRNLcN�\]`J+ ?RNY[cN\][cNPJWRN
`\TJcm`NT VX�N Y[X`JMcR} MX YX`\]JWRJ XK[J�N� LRJxJ
U^K ^\cTXMcNWRJ VNKUR , \]J} \R� cJP[X�NWRNV MUJ
KNcYRNLcN�\]`J+ G [JcRN Y[XKUNVm` cN \TxJMJWRNV ,
VXW]J�NV Y[X\RVb X TXW]JT] c WJ\cbV McRJxNV
\N[`R\X`bV+ Cx^�bVb AJ�\]`^ [JM� R YXVXL�+ >XW]J�^
VX�N MXTXWb`J} `bx�LcWRN TXVYN]NW]Wb YN[\XWNU+ ?RN
[ZYZ^TXd ZO[ZbTPOeTLWYZ§NT eL ^eVZOd b []ed[LOV`
`Y[X`JMcNWRJ cVRJW ` Y[XM^TLRN,Lc��LR Y[XM^T]^)
`bVRJWb U^K cJ\]X\X`JWRJ Lc��LR , VJ]N[RJxm`
IOWTPSEXEG]NR]GL$ OXhVI RMI TSGLSH^} SH
[]ZO`NPY_L)^[]ePOLbNd(
7`NW]^JUWRN MXx�LcXWN MX ]X`J[^ VXLX`JWRJ �LRNWWN)
XEOMI NEO OSsOM M [OV�X]$ TV^I^REG^SRI W} []s}G^RMI HS
^_Z^ZbLYTL YL §NTLYLNS bdVZYLYdNS e ^ZWTOYdNS T
SNMWXUR]bLQ VJ]N[RJxm`+ >XW]J� SN\] WJ ]bUN \XURMWb) WJ RUN
\XURMWN SN\] YXx�LcNWRN VR�Mcb VXLX`JWRNV J �LRJW�+
A[cNM Y[cbVXLX`JWRNV \]XS�LbLQ R `R\c�LbLQ VNKUR WJUN�b
WJSYRN[` \Y[J`McR}) J Lcb MJWJ �LRJWJ \R� MX ]NPX WJMJSN) J
]JT�N ^�b`J} `bx�LcWRN XMYX`RNMWRLQ VXLX`J�+ A[cNM
Y[cb\]�YRNWRNV MX N`NW]^JUWNPX `RN[LNWRJ WJUN�b \R�
^YN`WR}) �N ` XK\cJ[cN `RN[LNWRJ WRN Y[cNKRNPJS�
[]ePbZOd( 4ZNPWZbZ _Z XZY_L®d^_L ZO[ZbTLOL eL
XZNZbLYTP OZ §NTLYd(
6X]bLcb ]X ]N� RW\]JUJLSR J[]bT^xm` NUNT][bLcWbLQ X[Jc
TYYdNS PWPXPY_vb VZY^_]`VNdUYdNS( =ZY_L®` ) TY^_LWLNUT
EVX]OYsh[ IPIOXV]G^R]GL SVE^ MRR]GL IPIQIRXh[
TXW\][^TLbSWbLQ VX�N MXTXWb`J} `bx�LcWRN J^]X[bcX`JWb
[P]^ZYPW ^[PNULWT^_dNeYd( G^ePWVTP TY^_LWLNUP PWPV_]dNeYP T
OSRWXVYOG]NRI QYW^} F]x []OSRERI ^KSHRMI ^
XKX`R�c^S�LbVR WX[VJVR R Y[cNYR\JVR KNcYRNLcN�\]`J `
AJ�\]`J T[JS^+ G Y[cbYJMT^ �[mMNx �`RJ]xJ WJUN�b
\]X\X`J} `bx�LcWRN MXc`XUXWN WJ]��NWRN �`RJ]xJ+
@]ePV]ZNePYTP XLV^dXLWYPU XZNd ^_bL]eL ]dedVZ [Z®L]` e
TS[SHY TV^IKV^ERME& DEWsERMERMI PEQT NIWX ^EFVSRMSRI ^I
`cPU�M^ WJ [bcbTX YX�J[^+
<VE[MHsS[I JYROGNSRS[ERMI QIFPE NIWX K[EVERXS[ERI X]POS
[ TV^]TEHOY NIKS TVE[MHsS[IKS TMSRS[IKS M TS^MSQIKS
YWXE[MIRME& 1V^[M ^SWXEs] [WX�TRMI []VIKYPS[ERI$ EPI ^I
`cPU�M^ WJ `J[^WTR UXTJUWN WJUN�b SN N`NW]^JUWRN ^\]J`R}
WJ WX`X , `b[NP^UX`J}& ?JUN�b Y[cN\][cNPJ} RWOX[VJLSR
MX]bLc�LbLQ `JPR MUJ VJT\bVJUWNPX XKLR��NWRJ+ ?RN `XUWX
`YRWJ} \R� WJ VNKUN+ ?RN`xJ�LR`N ^�b]TX`JWRN VX�N
WTS[SHS[Ex TV^I[VhGIRMI WM� QIFPM& .F] XIQY ^ETSFMIG$
VNKUN WJUN�b cJ`\cN cJKNcYRNLcb} Y[cNM Y[cN`[mLNWRNV+
G Y[cbYJMT^ Y[cNLR��NWRJ, WJMVRN[WNPX XKLR��NWRJ '`
\cLcNPmUWX�LR c YX`XM^ KJ`R�LbLQ \R� McRNLR) U^McR)
VJ]N[RJxm` U^K RWWbLQ WRN`xJ�LR`bLQ `Yxb`m`( R\]WRNSN
[bcbTX cxJVJWRJ R XK[J�N�+ G\cb\]TRN �[^Kb R WX�WN
NUNVNW]b x�Lc�LN WJUN�b MXT[�LR} YX /*0 ]bPXMWRJLQ) JKb
cJYN`WR} ][`Jx� \]JKRUWX�}+
A : 7 = � 9 ? 3 5 ; 3 *G\TJcm`TR MX]bLc�LN YRNU�PWJLSR
VNKUR* ?JUN�b Y[cN\][cNPJ} WJ\cbLQ `\TJcm`NT
MX]bLc�LbLQ `xJ�LR`NS YRNU�PWJLSR VNKUR) JKb VmL SJT
WJSMx^�NS LRN\cb} \R� WJ\cbV Y[XM^T]NV+
6X Lcb\cLcNWRJ ^�b`J} Lcb\]NS) \^LQNS R VR�TTRNS �LRN[NLcTR
KJ`NxWRJWNS+ ;N�UR VNKUN `bVJPJS� P[^W]X`WNPX
Lcb\cLcNWRJ) VXP� AJ�\]`X c`RU�b} �LRN[NLcT� `XM� U^K
�[XMTRNV MX Lcb\cLcNWRJ VNKUR) J WJ\]�YWRN X\^\cb}
Ned^eNeZYP PWPXPY_d( 5WPXPY_d XP_LWZbP T ^eVWLYP
WJSUNYRNS Lcb�LR} ^�b`JS�L MX\]�YWbLQ WJ [bWT^ �[XMTm` MX
G^]W^G^IRME QIXEPY M W^OsE$ ^KSHRMI ^ ^EQMIW^G^SR]QM RE
WRLQ RW\][^TLSJVR cJ\]X\X`JWRJ+ �[XMTR Lcb\cLc�LN V^\c�
cJ`RN[J} `b[J�W� RWOX[VJLS�) �N \� XWN Y[cNcWJLcXWN MX
Lcb\cLcNWRJ VNKUR+ G �JMWbV `bYJMT^ WRN WJUN�b ^�b`J}
�[XMTm` MX Lcb\cLcNWRJ YJ[�) �[�LbLQ) �LRN[WbLQ JWR
RWWbLQ �[XMTm`) T]m[bLQ McRJxJWRN WRN SN\] cWJWN+
@ B . 4 .- <S[MIV^GLRMI S []WSOMQ TSs]WOY W} RE G^EW
][JW\YX[]^ cJKNcYRNLcXWN OXUR� XLQ[XWW�+ 8XUR� WJUN�b
YXcX\]J`R} WJ VNKU^ MX LcJ\^ SNPX LJxTX`R]NPX VXW]J�^ R
YWYRM�GME ^ RMIKS T]sY& 2PIQIRX] S []WSOMQ TSs]WOY$ ^
T]m[bLQ ^\^WR�]X OXUR� XLQ[XWW� VX�WJ Lcb�LR} R ^�b]TX`J}
OZ[TP]Z [Z .+ RZOeTYLNS $NeL^ _bL]OYTPYTL b [ZbTP_]e`
Z_ZNePYTL%(
:MI YW^OSH^Mx TS[MIV^GLRM SWXV]QM TV^IHQMSXEQM$ E [
\cLcNPmUWX�LR WRN `b\]J`RJ} J McRJxJWRN \RUWbLQ Y[XVRNWR
WsSRIG^R]GL&
@ ? C 8 5 D . 0 6 . %BWOE^h[OM HSX]G^}GI YX]PM^EGNM%
B XVSWGI S TV^]VSH� TVSWMQ] YX]PM^S[Ex QEXIVMEs]
Z[LVZbLYTZbP e eL^_Z^ZbLYTPX ^PR]PRLNUT ZO[LOvb
[]V^YGEN}G NI HS SHTS[MIHRMGL TSNIQRMOh[ RE SHTEH] '
VJ]N[RJxb [NLbTURWPX`R) WRN cJ� KNcYX�[NMWRX MX �[XMX`R\TJ
YL_`]LWYPRZ(
E\cTXMcXWN U^K WRNWJMJS�LN \R� MX ^�b]T^ VNKUN VX�WJ
TV^IOE^Ex HS WTIGNEPR]GL ^EOsEHh[ SH^]WOY [ GIPY
[NLbTURWP^ YX\cLcNPmUWbLQ Lc��LR+
E�b`JWbLQ) JUN WJMJU WJMJS�LbLQ \R� MX ^�b]T^ VNKUR WRN
YX][cNKJ XM [Jc^ `b[c^LJ}+ >X�WJ Y[cNTJcJ} SN WJ
TV^]OsEH SVKERM^EGNSQ GLEV]XEX][R]Q&

­dNedXd bTPWP eLOZbZWPYTL e @L¡^_bL YZbPRZ XPMWL(

>XMQEX| GPMIRX|$ WXMQEXI GPMIRX$
p�M QYP�YQMQ TIRXVY EGLM^M�ME YRIM TMIWI HI QSFMPMIV HMR
TVSKVEQYP RSWXVY HI MRXIVMSV TIRXVY YXMPM^EVIE I\GPYWMZ| gR
gRG|TIVM TVMZEXI& A| VYK|Q W| ZIVMJMGE�M MRXIKVEPMXEXIE
ZSPYQYPYM PMZV|VMM �M W| GMXM�M GY EXIR�MI MRJSVQE�MMPI MQTSVXERXI
HI QEM NSW gREMRXIE QSRXENYPYM �M W| PI T|WXVE�M TIRXVY
YXMPM^EVIE YPXIVMSEV|$ MRGPYWMZ HI G|XVI XIV�M&
<MIWIPI RSEWXVI HI QSFMPMIV XVIFYMI W| JMI JSPSWMXI GSRJSVQ
HIWXMRE�MIM& @XMPM^EVIE RIGSRJSVQ| HIWXMRE�MIM TSEXI GEY^E
HEYRI QEXIVMEPI WEY gR ERYQMXI GMVGYQWXER�I Z|X|Q|VM
GSVTSVEPI& <MIWIPI HI QSFMPMIV RY WYRX NYG|VMM& <VSHYG|XSVYP
WEY GSQIVGMERXYP RY g�M EWYQ| V|WTYRHIVIE TIRXVY HEYRI$
GEVI WYRX TVSZSGEXI TVMR YXMPM^EVIE RIGSRJSVQ| HIWXMRE�MIM
WEY TVMR QERMTYPEVIE KVI�MX|&
1 D 5 > ê 9 5/ 3Z[TTT éT [P]^ZLYPWP N` SLYOTNL[ [^TSTN
XVIFYMI W| JMI �MRYXI gRXSXHIEYRE PE HMWXER�| JE�| HI TMIWI HI
XZMTWTP]& ZMTPN_P L^N`ëT_P& [TP^P XTNT éT XL_P]TLWP OP
EQFEPEN$ I\MWX| TIVMGSPYP HI Z|X|QEVI �M'WEY EWJM\MIVI&
9 ; : ? . 6- <IRXVY QSRXEN$ Z| VYK|Q W| Z| SVMIRXE�M HYT|
TY^_]`NëT`YTWP YZL^_]P OP Q`YNëTZYL]P& OP Z[P]L]P& OP
MRWXEPEVI WEY HI QSRXEN �M W| VIWTIGXE�M gR WTIGMEP
EZIVXMWQIRXIPI �M MRHMGE�MMPI HI WMKYVER�|& 1EG| MRWXVYG�MYRMPI
RY EY JSWX VIWTIGXEXI$ EGIWX JETX TSEXI W| TVSZSEGI PI^MYRM
PE TIVWSERI WEY HEYRI PE QSFMPMIV ' TSX W| HIZMR| YR VMWG HI
WMKYVER�|& 1EG| EZI�M HMJMGYPX|�M PE EWEQFPEVI ' QSRXEN$ Z|
VYK|Q W| GSRXEGXE�M IGLMTE RSEWXV| HI WIVZMGI& .GIEWXE Z|
WX| EP|XYVM GY WJEXYVM �M EWMWXIR�|& 9SRXENYP TSEXI JM IJIGXYEX
RYQEM HI G|XVI TIVWSERI GEPMJMGEXI& pR GE^YP QSHMJMG|VMPSV PE
TVSHYW'TMIWI EPI TVSHYWYPYM$ gR GE^YP WGLMQF|VMM$ VIWTIGXMZ
LW tYWZN`T]TT [TP^PWZ] ) XL_P]TLWPWZ] OP NZY^`X& NL]P Y`
TVSZMR HI PE TVSHYG|XSV'GSQIVGMERX$ RY WI TSEXI TVIPYE RMGMS
V|WTYRHIVI TIRXVY HEYRI&
1EG| QEVJE MRGPYHI QMNPSEGI HI QSRXEVI TI TIVIXI$ TVIGYQ
OTMW`]T éT é`]`M`]T& LNP^_PL ^`Y_ OP^_TYL_P PcNW`^Ta [PY_]`
`_TWTeL]PL WL [P]PëT OTY XL_P]TLWP XL^TaP éT `YT_L]P( ? QTcL]P
IWXI RYQEM E�E HI FYR| GE PIK|XYVE HMRXVI QMNPSGYP HI JM\EVI
�M TIVIXI& A| VYK|Q W| ZIVMJMGE�M EXbX gR GE^YP TMIWIPSV HI
QSFMPMIV HI WMRI WX|X|XSEVI GbX �M EP GIPSV WYWTIRHEXI$
gREMRXI HI JM\EVIE PSV$ TIVIXIPI HYQRIEZSEWXV| GY TVMZMVI PE
LOPNaL]PL tY LNP^_ ^PY^ éT `_TWTeLëT Y`XLT XTUWZLNPWP OP
QSRXEVI EHIGZEXI& pREMRXIE IZIRXYEPIPSV PYGV|VM HI K|YVMVI$
EWMKYVE�M%Z| G| RY WI EJP| GEFPYVM gR ^SRE HI K|YVMVI& pR JMREP$
QSRXEXSVYP IWXI VIWTSRWEFMP TIRXVY JM\EVIE WMKYV| HI TIVIXI&
1NPL^_L []TaPé_P éT TY^_LWL]PL L]_TNZWPWZ] PWPN_]TNP& []PN`X éT
NPWPWLW_P LNNP^Z]TT _PSYTNP NZY^_]`N_TaP( =ZY_L]PL )
TY^_LWL]PL L]_TNZWPWZ] PWPN_]TNP& []PN`X éT L LW_Z] LNNP^Z]TT
VIPIZERXI GSRWXVYGXMZ XVIFYMI W| JMI IJIGXYEXI RYQEM HI
[P]^ZYLW NLWTQTNL_ L`_Z]TeL_( DZL_P TY^_LWLëTTWP PWPN_]TNP&
TVIGYQ �M XILRMGI GSRWXVYGXMZI XVIFYMI W| JMI I\IGYXEXI
NZYQZ]X ^_LYOL]OPWZ] ]P^[PN_TaP aLWLMTWP& ]P^[PN_Ta
RSVQIPSV HI WMKYVER�| HMR �EVE HYQRIEZSEWXV|& <IRXVY
WYVWIPI HI PYQMR| Z| VYK|Q W| JSPSWM�M RYQEM MRXIRWMX|�MPI
EHQMWMFMPI EPI GSVTYVMPSV HI MPYQMREX& pR GE^YP RIVIWTIGX|VMM
RYQ|VYPYM QE\& HI BEXX I\MWX| TIVMGSP HI MRGIRHMY HMR
GEY^E WYTVEgRG|P^MVMM& ?VIFYMI W| WI SQMX| EGSTIVMVIE
NZ][`W`T OP TW`XTYL_ OTY NL`eL [P]TNZW`W`T OP TYNPYOT`(
; JYRG�MSREVI TIVJIGX| E QSFMPMIVYPYM IWXI KEVERXEX| RYQEM
gR GE^YP YRIM EQTPEW|VM ZIVXMGEPI �M SVM^SRXEPI& @�MPI WYRX
ENYWXEXI gR TVIEPEFMP$ gRW| XVIFYMI IZIRXYEP EPMRMEXI ' VIKPEXI
HMR RSY HMR GEY^E GSRHM�MMPSV PSGEPI& A| VYK|Q W| VIWTIGXE�M
RIET|VEX MRHMGE�MMPI HI KVIYXEXI TVMZMRH WEVGMRE QE\MQ|& :Y
IWXI TIVQMW W| YVGE�M TI QSFMP|& pR GE^YP YXMPM^|VMM
RIGSVIWTYR^|XSEVI$ TSEXI W| ETEV| V|WXYVREVIE TMIWIPSV HI
XZMTWTP]( @PY_]` L []PaPYT LNP^_ QL[_& [TP^PWP OP XZMTWTP] L]
XVIFYM EWMKYVEXI gRXSXHIEYRE gQTSXVMZE V|WXYVR|VMM& pR GE^YP
WYTVEWEVGMRMPSV'WYTVEgRG|VG|XYVMPSV "gR WTIGMEP TVMR GSTMM GEVI
WI NSEG|$ SEQIRM$ QEXIVMEPI WEY EPXI EG�MYRM
RIGSVIWTYR^|XSEVI# I\MWX| TIVMGSPYP HI VYTIVI �M PI^MYRI&
DZL_P é`]`M`]TWP& []PN`X éT [`YN_PWP OP tXMTYL]P [Z]_LY_P
EV XVIFYMI WXVbRWI HMR RSY HYT| * TbR| PE + W|TX|QbRM$
TIRXVY E EWMKYVE S WXEFMPMXEXI TIVQERIRX|&
p : 4 = 5 6 5 = 2- %5RHMGE�MM HI gRKVMNMVI E QSFMPIM%
A| VYK|Q W| VIWTIGXE�M MRHMGE�MMPI RSEWXVI GY TVMZMVI PE
gRKVMNMVIE GSVIGX| E QSFMPIM$ EWXJIP gRGbX W| Z| FYGYVE�M GbX HI
X`W_ [Z^TMTW OP []ZO`^`W YZ^_]`(
<IRXVY GYV|�EVI$ YXMPM^E�M S PEZIX| HI FYQFEG GYVEX|$ YWGEX|
�M QSEPI& 1EG| QSFMPMIVYP HYQRIEZSEWXV| RIGIWMX| S
GYV|�EVI XIQIMRMG|$ TYXI�M W| YQI^M�M PEZIXE GY TY�MR| ET|
WEY WSPY�MI HI GYV|�EVI E QSFMPIM �M ETSM W| YWGE�M
IPIQIRXIPI GYV|�EXI& 0IP QEM FMRI GYV|�E�M TMIWIPI HMR QIXEP
�M WXMGP| GY WSPY�MM HI GYV|�EVI E QIXEPYPYM �M E WXMGPIM Y^YEPI
OTY NZXP]ë NZYQZ]X TY^_]`NëT`YTWZ] OP tYR]TUT]P OP [P LNP^_PL(
>SPY�MMPI HI GYV|�EVI XVIFYMI W| TSEVXI S MRHMGE�MI GPEV| G|
^`Y_ LOPNaL_P [PY_]` tYR]TUT]PL XZMTWPT(
pR RMGMYR GE^ RY JSPSWM�M ETEVEXI HI GYV|�EVI GY EFYV$ TVIGYQ
�M WYFWXER�I GEYWXMGI$ EFVE^MZI WEY EPXI WYFWXER�I EP G|VSV
PQPN_ Y` tW N`YZLé_PëT(
1 D 5 > ê 9 5/ C`[]LQPëPWP W`NTZL^P ^`Y_ []Z_PUL_P []TY_]'Z
JSPMI PE PMZVEVI& 8|WE�M%S TI QSFMP|$ TbR| GbRH IWXI QSRXEX|
GSQTPIX �M GYV|�EX| HI TVEJ& 2PIQIRXIPI PYGMSEWI$ HI TI GEVI
W%E gRHIT|VXEX JSPME HI TVSXIG�MI TSX JM GYV|�EXI �M JSPSWMXI
EFME HYT| ,) SVI "XMQT TIRXVY gRX|VMVI YPXIVMSEV| PE EIVYP HMR
gRG|TIVI#&
>` OP_P]TZ]LëT ^`[]LQPëPWP N` ZMTPN_P L^N`ëT_P éT tY YTNT`Y
NLe Y` WP Pc[`YPëT ]LOTLëTPT ^ZWL]P [`_P]YTNP(
5 < 9 = 9 > 1 B 5 '9YOTNLëTT []TaTYO PWTXTYL]PL OPéP`]TWZ]'
1I HVEKYP QIHMYPYM gRGSRNYV|XSV$ Z| VYK|Q W| IPMQMRE�M
OPéP`]TWP OP LXMLWLU [P ^Z]_TXPY_P tY _ZXMP]ZLYPWP OP
HI�IYVM'VIGMGPEVI TVIZ|^YXI gR EGIWX WGST �M RY gR REXYV|&
@TP^PWP OP XZMTWTP] OP_P]TZ]L_P ^L` TY`_TWTeLMTWP [Z_ QT
TVIHEXI PE GIRXVI HI VIGMGPEVI WTIGMEPI gR WGSTYP VIGMGP|VMM
[TP^PWZ] TYOTaTO`LWP(
<MIWIPI HI QSFMPMIV WGSEWI HMR Y^$ HEV gRG| JYRG�MSREPI RY
_]PM`TP PWTXTYL_P TXPOTL_( 4ZYLëT'WP& OP PcPX[W`& WL
Z]RLYTeLëTT NL]T_LMTWP(

>TIV|Q W| Z| FYGYVE�M HI RSYP HYQRIEZSEWXV| QSFMPMIV&
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ÂËÉÏÉÎÕäÎ Ø×ÓÜØÉÛÎÔÑ! ²ÔÉÌ×ÍÉÙÑÕ ËÉÚ ÐÉ ØÙÑ×ÊÙÎÛÎÖÑÎ
ÕÎÊÎÔÑ ÑÐ ÉÚÚ×ÙÛÑÕÎÖÛÉ ÖÉáÑÞ ÑÐÍÎÔÑÒ ÍÔè ËÖÜÛÙÎÖÖÑÞ
Ø×ÕÎâÎÖÑÒ& ØÙÎÍÖÉÐÖÉàÎÖÖ×Ò ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè
ÑÚÓÔçàÑÛÎÔåÖ× Ë Ø×ÕÎâÎÖÑèÞ ÔÑàÖ×Ì× Ø×ÔåÐ×ËÉÖÑè(
¾×ÏÉÔÜÒÚÛÉ& ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÚÊ×ÙÓ×Ò Ó×ÕØÔÎÓÛÖ×ÚÛå
Ø×ÚÛÉËÓÑ Ñ ËÖÑÕÉÛÎÔåÖ× ØÙ×àÑÛÉÒÛÎ ØÙÑËÎÍÎÖÖÜç ÍÉÔÎÎ
ËÉÏÖÜç ÑÖÝ×ÙÕÉßÑç& É ÛÉÓÏÎ Ú×ÞÙÉÖÑÛÎ ÎÎ ÍÔè
ÑÚØ×ÔåÐ×ËÉÖÑè Ë ÊÜÍÜâÎÕ& Ë Û×Õ àÑÚÔÎ& ÛÙÎÛåÑÕÑ ÔÑßÉÕÑ(
¼ÉáÑ ØÙÎÍÕÎÛä ÕÎÊÎÔÑ ÚÔÎÍÜÎÛ ÑÚØ×ÔåÐ×ËÉÛå Ë
Ú××ÛËÎÛÚÛËÑÑ Ú ÑÞ ÖÉÐÖÉàÎÖÑÎÕ( ¼ÎÖÉÍÔÎÏÉâÎÎ
ÑÚØ×ÔåÐ×ËÉÖÑÎ Õ×ÏÎÛ ØÙÑàÑÖÑÛå ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ& É ØÙÑ
×ØÙÎÍÎÔÎÖÖäÞ ×ÊÚÛ×èÛÎÔåÚÛËÉÞ � ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ(
¾ÙÎÍÕÎÛä ÕÎÊÎÔÑ � æÛ× ÖÎ ÍÎÛÚÓÑÎ ÑÌÙÜáÓÑ( ¸ÐÌ×Û×ËÑÛÎÔå Ñ
ØÙ×ÍÉËÎß ÖÎ ÖÎÚÜÛ ×ÛËÎÛÚÛËÎÖÖ×ÚÛÑ ÐÉ ÜâÎÙÊ& Ë×ÐÖÑÓáÑÒ Ë
ÙÎÐÜÔåÛÉÛÎ ÖÎÖÉÍÔÎÏÉâÎÌ× ØÙÑÕÎÖÎÖÑè ÑÔÑ ÖÎØÙÉËÑÔåÖ×Ì×
ÑÚØ×ÔåÐ×ËÉÖÑè(
³¼¸»±¼¸µ/ ´ÎÛÑ Ñ ÔÑßÉ Ú ÐÉÍÎÙÏÓ×Ò ÜÕÚÛËÎÖÖ×Ì× ÙÉÐËÑÛÑè
ËÚÎÌÍÉ Í×ÔÏÖä ÖÉÞ×ÍÑÛåÚè ÖÉ ×ØÙÎÍÎÔÎÖÖ×Õ ÙÉÚÚÛ×èÖÑÑ ×Û
ÕÎÊÎÔåÖäÞ ÍÎÛÉÔÎÒ& ×ÚÛÙäÞ ØÙÎÍÕÎÛ×Ë Ñ ÜØÉÓ×Ë×àÖäÞ
ÕÉÛÎÙÑÉÔ×Ë& Ø×ÚÓ×ÔåÓÜ ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå ÛÙÉËÕÑÙ×ËÉÖÑè
Ñ ÙÑÚÓ ÜÍÜáåè(
À²½¿¹±/ ¾ÙÑ ÚÊ×ÙÓÎ& Ø×ÏÉÔÜÒÚÛÉ& ÙÜÓ×Ë×ÍÚÛËÜÒÛÎÚå ÖÉáÑÕÑ
ÑÖÚÛÙÜÓßÑèÕÑ Ø× æÓÚØÔÜÉÛÉßÑÑ& ÜÞ×ÍÜ& ÚÊ×ÙÓÎ ÑÔÑ Õ×ÖÛÉÏÜ Ñ
×ÊÙÉâÉÒÛÎ ×Ú×Ê×Î ËÖÑÕÉÖÑÎ ÖÉ ØÙÎÍÜØÙÎÍÑÛÎÔåÖäÎ
ÜÓÉÐÉÖÑè Ñ ÜÓÉÐÉÖÑè Ø× ÛÎÞÖÑÓÎ ÊÎÐ×ØÉÚÖ×ÚÛÑ( ¼ÎÚ×ÊÔçÍÎÖÑÎ
ÜÓÉÐÉÖÑÒ Õ×ÏÎÛ ØÙÑËÎÚÛÑ Ó ÛÙÉËÕÉÕ ÔçÍÎÒ ÑÔÑ
Ø×ËÙÎÏÍÎÖÑèÕ ÕÎÊÎÔÑ Ñ ØÙÎÍÚÛÉËÔèÛå Ú×Ê×Ò ÜÌÙ×ÐÜ
ÊÎÐ×ØÉÚÖ×ÚÛÑ( µÚÔÑ Ü ËÉÚ Ë×ÐÖÑÓÔÑ ÚÔ×ÏÖ×ÚÛÑ ØÙÑ
ÚÊ×ÙÓÎ)Õ×ÖÛÉÏÎ& ÚËèÏÑÛÎÚå Ú ÖÉáÎÒ ÚÔÜÏÊ×Ò Ø×ÍÍÎÙÏÓÑ( ½ÖÉ
×ÓÉÏÎÛ ËÉÕ Ø×Õ×âå ÚÔ×Ë×Õ Ñ ÍÎÔ×Õ( ÀÊ×ÙÓÉ Í×ÔÏÖÉ
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÓËÉÔÑÝÑßÑÙ×ËÉÖÖäÕÑ ÔÑßÉÕÑ( ¾ÙÑ
ËÖÎÚÎÖÑÑ ÑÐÕÎÖÎÖÑÒ Ë ÑÐÍÎÔÑÎ Ñ ÎÌ× àÉÚÛÑ& ØÙÑ ÐÉÕÎÖÎ
ÍÎÛÉÔÎÒ Ñ ÙÉÚÞ×ÍÖäÞ ÕÉÛÎÙÑÉÔ×Ë Ñ ÑÚØ×ÔåÐ×ËÉÖÑÑ ØÙÑ æÛ×Õ
ÑÐÍÎÔÑÒ ÖÎ ×Û ØÙ×ÑÐË×ÍÑÛÎÔè ÑÔÑ ×ÝÑßÑÉÔåÖ×Ì× ÍÑÔÎÙÉ
×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ Ø×ËÙÎÏÍÎÖÑè Ñ ÕÉÛÎÙÑÉÔåÖäÒ ÜâÎÙÊ
ÑÚÓÔçàÉÎÛÚè( µÚÔÑ Ó Û×ËÉÙÜ ØÙÑÔÉÌÉçÛÚè ÚÙÎÍÚÛËÉ ÍÔè
ÓÙÎØÔÎÖÑè ÖÉ ÚÛÎÖÎ& ÖÉØÙÑÕÎÙ& ÍçÊÎÔÑ ÑÔÑ Ê×ÔÛä& ×ÖÑ
ØÙÎÍÖÉÐÖÉàÎÖä ÍÔè ÑÚØ×ÔåÐ×ËÉÖÑè Û×ÔåÓ× Ë ÚÛÎÖÉÞ ÑÐ
×ÍÖ×Ù×ÍÖäÞ Ñ Õ×Ö×ÔÑÛÖäÞ ÕÉÛÎÙÑÉÔ×Ë( ¹ÉàÎÚÛË× ÓÙÎØÎÏÉ
Ú××ÛËÎÛÚÛËÜÎÛ ÓÉàÎÚÛËÜ Ú×ÎÍÑÖÎÖÑè ÓÙÎØÎÏÖ×Ì× ÕÉÛÎÙÑÉÔÉ
Ú× ÚÛÎÖ×Ò( ¾×ÏÉÔÜÒÚÛÉ& ØÙ×ËÎÙåÛÎ ØÎÙÎÍ ÓÙÎØÔÎÖÑÎÕ ÓÉÓ
ÚÛ×èâÑÞ& ÛÉÓ Ñ ËÑÚèâÑÞ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ ÚË×ç ÚÛÎÖÜ ÖÉ ÎÎ
Ú××ÛËÎÛÚÛËÑÎ ØÙÎÍãèËÔèÎÕäÕ ÛÙÎÊ×ËÉÖÑèÕ Ñ ÑÚØ×ÔåÐÜÒÛÎ
ÍÔè æÛ×Ì× Û×ÔåÓ× Ø×ÍÞ×ÍèâÑÎ ÓÙÎØÎÏÖäÎ ÕÉÛÎÙÑÉÔä( ¾ÎÙÎÍ
Ë×ÐÕ×ÏÖ×Ò ÖÎ×ÊÞ×ÍÑÕ×ÚÛåç ÚËÎÙÔÎÖÑè ÜÊÎÍÑÛÎÚå& àÛ× Ë Ð×ÖÎ
ÚËÎÙÔÎÖÑè ×ÛÚÜÛÚÛËÜçÛ ØÙ×Ë×ÍÉ Ñ ÑÖäÎ Ó×ÕÕÜÖÑÓÉßÑÑ( ³
Ó×ÖÎàÖ×Õ ÚàÎÛÎ& ×ÛËÎÛÚÛËÎÖÖ×ÚÛå ÐÉ ÓÙÎØÔÎÖÑÎ ÖÉ ÚÛÎÖÎ
ÖÎÚÎÛ ÚÊ×ÙâÑÓ Ñ ÜÚÛÉÖ×ËâÑÓ ÕÎÊÎÔÑ( ÇÛ× ÛÉÓÏÎ ÓÉÚÉÎÛÚè
Õ×ÖÛÉÏÉ æÔÎÓÛÙÑàÎÚÓÑÞ ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ
Ó×ÕØÔÎÓÛÜçâÑÞ( »×ÖÛÉÏ Ñ Ø×ÍÓÔçàÎÖÑÎ æÔÎÓÛÙÑàÎÚÓÑÞ
ÍÎÛÉÔÎÒ Ñ ÍÙÜÌÑÞ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÞ Ó×ÕØÔÎÓÛÜçâÑÞ Í×ÔÏÖä
×ÚÜâÎÚÛËÔèÛåÚè Û×ÔåÓ× ÜØ×ÔÖ×Õ×àÎÖÖäÕÑ ÖÉ æÛ×
ÚØÎßÑÉÔÑÚÛÉÕÑ( ³ÚÎ æÔÎÓÛÙÑàÎÚÓÑÎ& É ÛÉÓÏÎ ÛÎÞÖ×Ô×ÌÑàÎÚÓÑÎ
Õ×ÖÛÉÏÖäÎ ÙÉÊ×Ûä Ñ ÙÉÊ×Ûä Ø× Ø×ÍÓÔçàÎÖÑç Í×ÔÏÖä
ØÙ×Ë×ÍÑÛåÚè Ë Ú××ÛËÎÛÚÛËÑÑ Ú ÍÎÒÚÛËÜçâÑÕÑ ÛÙÎÊ×ËÉÖÑèÕÑ
Ñ ØÙÉËÑÔÉÕÑ ÛÎÞÖÑÓÑ ÊÎÐ×ØÉÚÖ×ÚÛÑ Ë ËÉáÎÒ ÝÎÍÎÙÉÔåÖ×Ò
ÐÎÕÔÎ( ³ ÑÚÛ×àÖÑÓÉÞ ÚËÎÛÉ& Ø×ÏÉÔÜÒÚÛÉ& ÑÚØ×ÔåÐÜÒÛÎ Û×ÔåÓ×
ÔÉÕØ×àÓÑ Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ( ¾ÙÑ ÖÎÚ×ÊÔçÍÎÖÑÑ
ÕÉÓÚÑÕÉÔåÖ× Í×ØÜÚÛÑÕ×Ò Õ×âÖ×ÚÛÑ Ë ËÉÛÛÉÞ ÚÜâÎÚÛËÜÎÛ
×ØÉÚÖ×ÚÛå Ø×ÏÉÙÉ ÑÐ'ÐÉ ØÎÙÎÌÙÎËÉ( ¼Î ÚÔÎÍÜÎÛ ÐÉÓÙäËÉÛå
ÑÚÛ×àÖÑÓÑ ÚËÎÛÉ ÑÐ'ÐÉ ×ØÉÚÖ×ÚÛÑ Ë×ÐÖÑÓÖ×ËÎÖÑè Ø×ÏÉÙÉ(
¸ÚØÙÉËÖ×ÚÛå ÕÎÊÎÔÑ ÌÉÙÉÖÛÑÙÜÎÛÚè Û×ÔåÓ× ØÙÑ ÎÎ ÜÚÛÉÖ×ËÓÎ
Ú Ø×Õ×âåç ×ÛËÎÚÉ Ñ ÜÙ×ËÖè( ´ËÎÙÑ ØÙÎÍËÉÙÑÛÎÔåÖ×
×ÛÙÎÌÜÔÑÙ×ËÉÖä& Ö× Õ×ÏÎÛ Ø×ÛÙÎÊ×ËÉÛåÚè ÑÞ Ö×ËÉè ÑÔÑ
Í×Ø×ÔÖÑÛÎÔåÖÉè ÙÎÌÜÔÑÙ×ËÓÉ ÑÐ'ÐÉ ÜÚÔ×ËÑÒ ÖÉ ÕÎÚÛÎ(
¾×ÏÉÔÜÒÚÛÉ& ×ÊèÐÉÛÎÔåÖ× Ú×ÊÔçÍÉÒÛÎ ÍÉÖÖäÎ Ø× ËÎÚÜ&
ÓÉÚÉçâÑÎÚè ÕÉÓÚÑÕÉÔåÖ×Ò ÖÉÌÙÜÐÓÑ( ·ÉØÙÎâÉÎÛÚè
ËÐÊÑÙÉÛåÚè ÖÉ ÕÎÊÎÔå( ¾ÙÑ ÖÎÖÉÍÔÎÏÉâÎÕ ÑÚØ×ÔåÐ×ËÉÖÑÑ
Õ×ÏÎÛ ØÙ×ÑÐ×ÒÛÑ ×ØÙ×ÓÑÍäËÉÖÑÎ ØÙÎÍÕÎÛ×Ë ÕÎÊÎÔÑ( ÅÛ×Êä
ÑÐÊÎÏÉÛå æÛ×Ì×& ÖÎ×ÊÞ×ÍÑÕ× ËÚÎÌÍÉ ØÙÎÍ×ÞÙÉÖèÛå ÕÎÊÎÔå ×Û
×ØÙ×ÓÑÍäËÉÖÑè( ¾ÙÑ àÙÎÐÕÎÙÖ×Õ Ë×ÐÍÎÒÚÛËÑÑ Ñ ÖÉÌÙÜÐÓÉÞ $Ë
àÉÚÛÖ×ÚÛÑ& ÑÌÙÉçâÑÕÑ ÍÎÛåÕÑ& ÔçÍåÕÑ& ÕÉÛÎÙÑÉÔÉÕÑ ÑÔÑ
ÑÖäÕ ÖÎÖÉÍÔÎÏÉâÑÕ ×ÊÙÉÐ×Õ% ÚÜâÎÚÛËÜÎÛ ×ØÉÚÖ×ÚÛå
Ø×Ô×ÕÓÑ ÕÎÊÎÔÑ Ñ Ø×ÔÜàÎÖÑè ÛÙÉËÕ( ´Ôè ×ÊÎÚØÎàÎÖÑè
ØÙ×Í×ÔÏÑÛÎÔåÖ×Ò ÜÚÛ×ÒàÑË×ÚÛÑ ÕÎÊÎÔÑ ËÚÎ Ê×ÔÛä& É ÛÉÓÏÎ
×Ø×ÙÖäÎ ÕÎÚÛÉ Ú×ÎÍÑÖÎÖÑÒ ÖÎ×ÊÞ×ÍÑÕ× Í×Ø×ÔÖÑÛÎÔåÖ×
Ø×ÍÛèÖÜÛå àÎÙÎÐ ,'- ÖÎÍÎÔå(
ÂÃ½´/ 'ÂÓÉÐÉÖÑè Ø× ÜÞ×ÍÜ ÐÉ ÕÎÊÎÔåç' ¾×ÏÉÔÜÒÚÛÉ&
Ú×ÊÔçÍÉÒÛÎ ÖÉáÑ ÜÓÉÐÉÖÑè Ø× ØÙÉËÑÔåÖ×ÕÜ ÜÞ×ÍÜ ÐÉ
ÕÎÊÎÔåç& àÛ×Êä ÖÉáÑ ÑÐÍÎÔÑè ÙÉÍ×ËÉÔÑ ËÉÚ ÓÉÓ Õ×ÏÖ×
Í×ÔåáÎ( ´Ôè ×àÑÚÛÓÑ ÑÚØ×ÔåÐÜÒÛÎ àÑÚÛÜç& ÚÜÞÜç Ñ ÕèÌÓÜç
ÞÔ×ØàÉÛ×ÊÜÕÉÏÖÜç ÛÓÉÖå( µÚÔÑ ËÉáÎÒ ÕÎÊÎÔÑ ÖÜÏÖÉ
×ÚÖ×ËÉÛÎÔåÖÉè ×àÑÚÛÓÉ& Ëä Õ×ÏÎÛÎ ÖÉÖÎÚÛÑ ÖÉ ÛÓÉÖå ÖÎÕÖ×Ì×
Ë×Íä ÑÔÑ ÚÙÎÍÚÛËÉ ÍÔè àÑÚÛÓÑ ÕÎÊÎÔÑ& É ÐÉÛÎÕ ËäÛÎÙÎÛå
×àÑâÎÖÖäÎ æÔÎÕÎÖÛä ÖÉÚÜÞ×(ÇÔÎÕÎÖÛä ÑÐ ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ
ÔÜàáÎ ËÚÎÌ× àÑÚÛÑÛå ×ÊäàÖäÕÑ ÚÙÎÍÚÛËÉÕÑ ÍÔè àÑÚÛÓÑ
ÕÎÛÉÔÔÉ Ñ ÚÛÎÓÔÉ Ú×ÌÔÉÚÖ× ÑÕÎçâÑÕÚè ÖÉ ÖÑÞ ÑÖÚÛÙÜÓßÑèÕ
Ø× ÜÞ×ÍÜ( ¼É àÑÚÛèâÎÕ ÚÙÎÍÚÛËÎ Í×ÔÏÖ× ÊäÛå àÎÛÓ× ÜÓÉÐÉÖ×&
àÛ× ×Ö× Ø×ÍÞ×ÍÑÛ ÍÔè ÜÞ×ÍÉ ÐÉ ÕÎÊÎÔåç( ¼Ñ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÔåÐÜÒÛÎÚå ØÉÙ××àÑÚÛÑÛÎÔèÕÑ& ÎÍÓÑÕÑ& ÉÊÙÉÐÑËÖäÕÑ Ñ
ÑÖäÕÑ ÚÙÎÍÚÛËÉÕÑ& Ë×ÐÍÎÒÚÛËÑÎ Ó×Û×ÙäÞ ËÉÕ ÖÎ ÑÐËÎÚÛÖ×(
³¼¸»±¼¸µ/ ²ÔÎÚÛèâÑÎ Ø×ËÎÙÞÖ×ÚÛÑ ØÙÑ Ø×ÚÛÉËÓÎ Ø×ÓÙäÛä
ÐÉâÑÛÖ×Ò ØÔÎÖÓ×Ò( ¼Î ÚÖÑÕÉÒÛÎ ÎÎ Ú ÕÎÊÎÔÑ Í× ÛÎÞ Ø×Ù& Ø×ÓÉ
×ÖÉ ÖÎ ÊÜÍÎÛ Ø×ÔÖ×ÚÛåç Ú×ÊÙÉÖÉ& ÜÚÛÉÖ×ËÔÎÖÉ Ñ ×àÑâÎÖÉ ×Û
ØäÔÑ( ²ÔÎÚÛèâÑÎ æÔÎÕÎÖÛä& Ú Ó×Û×ÙäÞ ÊäÔÉ ÚÖèÛÉ ÐÉâÑÛÖÉè
ØÔÎÖÓÉ& Õ×ÏÖ× àÑÚÛÑÛå Ñ ÑÚØ×ÔåÐ×ËÉÛå Û×ÔåÓ× ÚØÜÚÛè .+ àÉÚÉ
$ËÙÎÕè ×ÛËÎÙÏÍÎÖÑè ÖÉ Ë×ÐÍÜÞÎ%( ¸ÚÓÔçàÑÛÎ Ø×ËÙÎÏÍÎÖÑÎ
Ø×ËÎÙÞÖ×ÚÛÎÒ ×ÚÛÙäÕÑ ØÙÎÍÕÎÛÉÕÑ Ñ ÖÑ Ë Ó×ÎÕ ÚÔÜàÉÎ ÖÎ
Ø×ÍËÎÙÌÉÒÛÎ ÑÞ Ë×ÐÍÎÒÚÛËÑç ÚÑÔåÖ×Ì× Ú×ÔÖÎàÖ×Ì× ÚËÎÛÉ(
ÂÁ¸º¸·±Ä¸È 'ÂÓÉÐÉÖÑè Ø× ÜÛÑÔÑÐÉßÑÑ ×ÛÞ×Í×Ë'
·ÉÊ×ÛèÚå ×Ê ×ÓÙÜÏÉçâÎÒ ÚÙÎÍÎ& Ø×ÏÉÔÜÒÚÛÉ& ÜÛÑÔÑÐÑÙÜÒÛÎ
ÜØÉÓ×Ë×àÖäÒ ÕÉÛÎÙÑÉÔ ×ÛÍÎÔåÖ×& Ø×ÕÎâÉè ÎÌ× Ë
ÚØÎßÑÉÔåÖäÎ ÊÉÓÑ ÍÔè ÕÜÚ×ÙÉ Ú Ë×ÐÕ×ÏÖ×ÚÛåç ËÛ×ÙÑàÖ×Ò
ØÎÙÎÙÉÊ×ÛÓÑ(
¾×ËÙÎÏÍÎÖÖÜç Ñ ÖÎØÙÑÌ×ÍÖÜç Ó ÑÚØ×ÔåÐ×ËÉÖÑç ÕÎÊÎÔå
Õ×ÏÖ× ÚÍÉÛå Ë ÚØÎßÑÉÔåÖäÎ ØÜÖÓÛä ØÎÙÎÙÉÊ×ÛÓÑ
ÕÉÛÎÙÑÉÔ×Ë( ¼Î ÚÔÎÍÜÎÛ ÚÙÉÐÜ ÏÎ Ø×ÍËÎÙÌÉÛå ÜÛÑÔÑÐÉßÑÑ
×ÛÚÔÜÏÑËáÜç ÚË×Ò ÚÙ×Ó& Ö× ÎâÎ ÖÉÞ×ÍèâÜçÚè Ë Þ×Ù×áÎÕ
Ú×ÚÛ×èÖÑÑ ÕÎÊÎÔå( ¾ÎÙÎÍÉÒÛÎ ÎÎ Ë ÍÉÙ& ÖÉØÙÑÕÎÙ&
ÊÔÉÌ×ÛË×ÙÑÛÎÔåÖäÕ ×ÙÌÉÖÑÐÉßÑèÕ(

¶ÎÔÉÎÕ ËÉÕ ÕÖ×Ì× ÙÉÍ×ÚÛÑ Ú ËÉáÎÒ Ö×Ë×Ò ÕÎÊÎÔåç(

A`vIR` ^`OE^RfzOE$ Z`vIRw ^`OE^RfO$
~EOYNIQI$ vI WXI WM ^EOlTMPM R`F]XSO ^ R`tLS MRXIVMdVSZdLS
TVSKVEQY RE ZwLVEHRd TSYvMXMI Z WlOVSQRwGL TVMIWXSVSGL&
CTXW][XU^S]N qYUWX\� [Xc\JQ^ MXMe_Tb J Y[NM VXW]e{X^ \R
TS^SVRI TVIzfXENXI REWPIHYNlGI HjPIvMXd MRJSVQ`GMI E
YWGLSZENXI MGL TVI RIWOSVtMI Z]YvMXMI'TSYvMXMI$ E XS EN XVIXfQM
Z^ZMLXT(
?ey WeKb]XT \J V^\k YX^{k_J� YXM�J Y[NMYR\X_+ AX^{k_JWRN
_ [XcYX[N \ Y[NMYR\VR Vo{N _RN\� T _NLW|V yTXMeV J cJ
MWXwGL SOSPRSWXf EN O ^VERIRMEQ SWjF& :`F]XSO RMI NI LVEzOE&
DE tOSH]$ OXSVd Z^RMORl TSYvfZERfQ TVSXM TVIHTMWSQ EPIFS
RIWTV`ZRSY QERMTYP`GMSY$ RITVIFIV` ZwVSFGE EPIFS
TVIHENGE vMEHRY ^`VYOY&
@ ? J ? B/ 4P_T LWPMZ Z^ZMd ^ XPY_jWYdX [Z^_TSY`_sX ^L
V^\RJ WN^\]eUN M[{J� VRVX �J\]k WeKb]T^) yYRLJ]|LQ
TVIHQIXSZ$ HVSFRwGL zEWXf E SFEPSZwGL QEXIVM`PSZ$ TVIXSvI
S]Zes ]TeTVZ e]LYPYTL L)LWPMZ `O`^PYTL(
9 ; : ? . u- <VM QSRX`vM HSHVvMEZENXI R`t R`ZSH RE
TSYvfZERMI$ SFWPYLY$ MRtXEP`GMY EPIFS QSRX`v E H`ZENXI
QUJ_WN YXcX[ WJ _|\][J{Wi J KNcYN�WX\]Wi YXTbWb+ AXTRJ�
\J WNK^Mq MXM[{RJ_J� Y[NMYR\b) Vo{N ]X VJ� cJ We\UNMXT
^VERIRMI SWjF EPIFS TStOSHIRMI R`F]XOY'SLVS^IRMI
FI^TIzRSWXM& .O F] WXI QEPM TVSFPdQ] W
MRtXEP`GMSY'QSRX`vSY$ OSRXEOXYNXI R`t WIVZMWRw XfQ& (GLSXRI
_eV YX[JMk J YXVo{N+ >XW]e{ \VRN _bTXWe_J� RKJ
OZEPMJMOSZERw TIVWSR`P& <VM ^QIR`GL RE TVSHYOXI'HMIPSGL
TVSHYOXY$ TVM ZwQIRI EPIFS TSYvMXf HMIPSZ'WTSXVIFRwGL
QEXIVM`PSZ$ OXSVd RITSGL`H^ENl SH ZwVSFGY'TVIHENGY$
WNY[NKN[eVN {RJMW^ cXMYX_NMWX\� cJ yTXMb+
AXTRJ� \q T ]X_J[^ Y[RUX{NWi ^YN_�X_JLRN Y[_Tb WJ \]NW^)
EOS Wl LQSvHMRO] E WOVYXO]$ Wl XMIXS YVzIRd ZwLVEHRI RE
TSYvMXMI RE WXIR`GL ^ TIZRwGL E NIHRSPMEX]GL QEXIVM`PSZ&
E[PaYPYTP UP WPY _LV OZM]o& LVZ OZM]o UP ^[ZUPYTP XPOeT
`[Pa¢ZaLNsX []Z^_]TPOVZX L ^_PYZ`( @]PO `[PaYPYsX
V^\k]N \TXW][XUX_J� _QXMWX\� _JyNS \]NWb Y[N \]XSJLR JS
ce_N\W| WeKb]XT J YX^{R� RKJ _QXMWi \YXSX_JLRN Y[_Tb+
A[NM Y[kYJMW|V _�]JWkV \J ^R\]R]N) {N \J _ XKUJ\]R _�]JWRJ
RIREGL`H^ENl IPIOXVMGOd ZSHMzI& :EOSRMIG NI ^E YTIZRIRMI
RE WXIRY ^SHTSZIHRw MRtXEPEzRw XIGLRMO&
<PEXf XS EN TVI MRtXEP`GMY IPIOXVMGOwGL TVSHYOXSZ E ~EPtMILS
WXEZIFRS%XIGLRMGOdLS TVfWPYtIRWXZE& 9SRX`v'MRtXEP`GMY
IPIOXVMGOwGL TVSHYOXSZ E XMIv ~EPtMILS HjPIvMXdLS
TXWy][^T�WiQX Y[k\U^yNW\]_J Vo{N _bTXWe_J� RKJ
EYXSVM^SZERw OZEPMJMOSZERw TIVWSR`P& AtIXO] IPIOXVMGOd E
\]J_NKWX*]NLQWRLTi RWy]JUeLRN V^\RJ Kb� _bTXWJWi _ \qUJMN
W TPEXRwQM RSVQEQM E FI^TIzRSWXRwQM TVIHTMWQM ZS ZEtIN
OVENMRI& <VI WZIXIPRd ^HVSNI TSYvfZENXI MFE TSZSPIRl
MRXIR^MXY SWZIXPIRME& <VM RIHSHVvERf QE\& TSzXY BEXX LVS^f
VM^MOS TSvMEVY Z HjWPIHOY TVILVMEXME& <VIOVwZERMI WZMIXMHMIP
RMI NI TSZSPIRd ^ HjZSHY VM^MOE TSvMEVY&
1SOSREP` JYROGME R`F]XOY NI ^EVYzIR` MFE TVM ZIVXMO`PRIN E
LSVM^SRX`PRIN MRtXEP`GMM& 1ZIVI Wl ZSTVIH REWXEZIRd$ QjvY
^L LWP eYZaL YL^_LaT© YL ejVWLOP XTP^_YdNS [ZOXTPYZV(
6XM[{RJ_JS]N qMJSN X QVX]WX\]R Y[N VJaRVeUWN cJ�J{NWRN+
?J WeKb]XT \J WN\VRN URNc�+ A[R WNXMKX[WXV YX^{R]k Vo{N
OxU^© V []Pa]j_PYT` YjMd_V`( 1Md ^L _ZX` eLM]jYTWZ& X`^s
Kb� WeKb]XT WN^\]eUN cJR\]NW| Y[X]R Y[N_[e]NWR^+ A[R
Y[N�J{NWk,WJMVN[WXV Y[N�J{NWk 'WJSVh Q[JSqLRVR \J MN�VR)
�^�VR) VJ]N[ReUXV JUNKX RW|VR WN_QXMW|VR _YUb_VR( Q[Xck
VM^MOS VS^FMXME E ^VERIRME& AtIXO] WOVYXO] E RSWRd
\YXSX_JLRN VRN\]J Kb VJUR Kb� MX]RJQW^]i YX / J{ 0
]|{M�XLQ) JKb \J cJR\]RUJ ][_JUe \]JKRUR]J+

CD1B?CD<9F?C¨/
' @ZVdYd []P ^_L]Z^_WTaZ^© Z YjMd_ZV '
6XM[{RJ_JS]N WJyN YXTbWb Y[N \Y[e_W^ \]J[X\]UR_X\� X
WeKb]XT) JKb \]N \R Wey _|[XKXT VXQUR ^{k_J� �X WJSMUQyRN+
<VM zMWXIRf TSYvfZENXI zMWXl$ WYGLl E QcOOl FEZPRIRl
QJWM[R�T^+ AXTRJ� YX][NK^SN _ey WeKb]XT MoTUJMWi
_b�R\]NWRN) Vo{N]N QJWM[R�T^ WJ_UQ�R� ][XLQX^ _XMb JUNKX
zMWXMEGILS TVSWXVMIHOY RE R`F]XSO E TSXSQ Z]zMWXIRd HMIP]
_b\^yR�+ <X_X_i J \TUNWNWi MRNUb \J WJSUNYyRN �R\]RJ KN{WN
MX\]^YW|VR �R\]RJLRVR Y[X\][RNMTJVR WJ TX_ J \TUX YXM�J
TSO]RSZ YZIHIRwGL RE ZwVSFOY& :E zMWXMEGMGL TVSWXVMIHOSGL
V^\k Kb� SJ\WN ^_NMNWi) {N \q _QXMWi WJ �R\]NWRN WeKb]T^+
A vMEHRSQ TVfTEHI RITSYvfZENXI TEVRd zMWXMzI$ vMIVEZMR]$
EFVE^fZE EPIFS MRd TVSWXVMIHO]$ OXSVwGL lzMRO] RITS^R`XI&
@ ? J ? B/ Fd^ZVZ WP^VWo [Za]NSd ^z []T OZOjaVP NS]jYPYo
SGLVERRSY JhPMSY& :IGLENXI JhPMY RE R`F]XOY$ OwQ RIFYHI
lTPRI ^QSRXSZERw E ^FEZIRw TVEGLY& A]WSOS PIWOPd TVZO]$
c T]X[|LQ KXUJ XM\][eWNWe XLQ[JWWe OmURJ) SN VX{Wi �R\]R� J
YX^{k_J� J{ YX 1. QXMRWeLQ 'MXKJ Y[N We\UNMWi _b]_[MW^]RN
YL ZVZWT_ZX aeO`NS`%(
AX_[LQb WNVX{WX YXyTXMR� X\][|VR Y[NMVN]VR J WRTMb RLQ
WNVo{N]N _b\]J_X_J� \RUWiV^ \UWN�WiV^ {RJ[NWR^+
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' @ZVdYd YL WTVaTOjNT` ZO[LO` '
A ^`YNQI SGLVER] vMZSXRdLS TVSWXVIHME Z]LEH^YNXI SFEPSZw
XMYJM [Xc][RNMNW| YXM�J M[^Q^ MX ^[�NW|LQ
SHTEHOSZwGL'VIG]OPEzRwGL R`HSF$ Z vMEHRSQ TVfTEHI
YPadSLOe`U_P OZ []s]ZOd(
AXyTXMNW| JUNKX WNYX^{R]N�W| WeKb]XT SN VX{Wi XMX\UJ�
HS tTIGM`PR]GL ^FIVRwGL ^EVMEHIRf RE VIG]OP`GMY
NIHRSXPMZwGL HMIPSZ&
<SYvMXw$ EPI WX`PI JYROzRw R`F]XSO RMI NI RYXRd LRI~
WTVaTOZaL©( 4L]`U_P SZ YL[]( NSL]T_L_saYdX Z]RLYTejNTjX(

A[JSNVN _eV _N�J ceKJ_b \ _JyRV WX_|V WeKb]TXV+

>TStXSZERE WXVEROE$
^ELZEPNYNIQS WI ZEQ ^E REOYT TSLMtXZE M^ REtIKE
TVSKVEQE ^E RSXVERNS YVIHMXIZ ^E M^OPNYzRS YTSVEFS Z
eL^PMYTS []Z^_Z]TS( @]Z^TXZ& OL []PaP]T_P [Z[ZWYZ^_ ZM^PRL
HSFEZI MR TVIH QSRXEvS TS^SVRS TVIFIVIXI REWPIHRNI
TSQIQFRI MRJSVQEGMNI XIV NML WLVERMXI ^E TS^RINtS YTSVEFS$
_`OT ^ ^_]LYT _]P_UTS Z^PM(
:EtI OSWI TSLMtXZE QSVEXI YTSVEFPNEXM WOPEHRS ^ RNMLSZMQ
REQIRSQ& :ITVEZMPRE YTSVEFE PELOS TSZ^VSzM QEXIVMEPRS
tOSHS EPM GIPS TStOSHYNI PNYHM& <SLMtXZS RM MKVEzE&
@]ZTeaLULWPN LWT _]RZaPN YP []PaePXL ZORZaZ]YZ^_T eL
tOSHI$ OM REWXERINS ^EVEHM RITVEZMPRI YTSVEFI EPM
RETEzRIKE VEZRERNE&
< ; D ; =- ;XVSGM EPM SWIFI ^ QSXRNEQM Z HYtIZRIQ VE^ZSNY
WI RMOSPM RI WQINS TVMFPMvEXM HIPSQ TSLMtXZE$ OSRMzEWXMQ
TVIHQIXSQ$ QEPMQ HIPSQ MR IQFEPEvRMQ QEXIVMEPSQ$ WEN
SFWXENE RIZEVRSWX XIPIWRML TStOSHF MR'EPM ^EHYtMXZI&
9 ; : ? . u .- <VM QSRXEvM WI VEZRENXI WOPEHRS ^ REtMQM
REZSHMPM ^E YTSVEFS$ YTVEZPNERNI$ REQItzERNI EPM QSRXEvS
XIV ^PEWXM YTStXIZENXI STS^SVMPE MR ZEVRSWXRI RETSXOI& yI RI
YTStXIZEXI REZSHMP$ PELOS XS TSZ^VSzM XIPIWRI TStOSHFI
SWIF EPM tOSHS RE TSLMtXZY'ZEVRSWXRS XZIKERNI& yI MQEXI
XIvEZI TVM WIWXEZPNERNY'QSRXEvM$ WI SFVRMXI RE REtS WIVZMWRS
IOMTS& <SQEKEPM ZEQ FSHS ^ REWZIXM MR HINERNM& 9SRXEvS
^XPUZ TeaLUL_T ^LXZ ^_]ZVZaYZ `^[Z^ZMWUPYP Z^PMP( @]T
^[]PXPXMLS YL TeOPWV`)OPWTS TeOPWVL& eLXPYULaT Ze(
YTSVEFM HIPSZ'TSXVStRIKE QEXIVMEPE$ OM NML RI ^EKSXEZPNE
TVSM^ZENEPIG'XVKSZIG$ RM QSKSzI TVIZ^IXM SHKSZSVRSWXM ^E
tOSHI&
yI WS M^HIPOY TVMPSvIRE WVIHWXZE ^E TVMXVHMXIZ RE WXIRS$ OSX
WS ^MHRM ZPSvOM MR ZMNEOM$ WS REQIRNIRE M^OPNYzRS ^E YTSVEFS
YL ^_PYLS Te XL^TaYTS TY PYZ_YTS XL_P]TLWZa( @]T_]OT_Pa UP
^LXZ _LVZ OZM]L& VZ_ UP [ZaPeLaL XPO ^]PO^_aT eL
TVMXVNIZERNI MR WXIRS& <VM WXSNIzIQ MR ZMWIzIQ TSLMtXZY TVIH
[]T_]OT_aTUZ []PaP]T_P ^_PYZ& LWT UP []TXP]YL& TY `[Z]LMT_P
M^OPNYzRS ^E XS TVMQIVRE WVIHWXZE ^E TVMXVNIZERNI& <VIH
QSVIFMXRMQ ZVXERNIQ WI TVITVMzENXI$ EPM Z SFQSzNY ZVXERNE RM
RETIPNEZ& 5^OPNYzRS QSRXIV NI SHKSZSVIR ^E TVMXVHMXIZ RE
^_PYZ(
?S ZOPNYzYNI XYNM REQIWXMXIZ IPIOXVMzRML M^HIPOSZ MR HVYKML
XILRMzRML WIWXEZRML HIPSZ& 9SRXEvS'REQIWXMXIZ IPIOXVMzRML
TeOPWVZa TY O]`RP eLOPaYP OZOL_YP Z[]PXP ^XPUZ TeaLUL_T
WEQS TSSFPEtzIRM WXVSOSZRNEOM& AWI IPIOXVMzRI MR
KVEHFIRSXILRMzRI REQIWXMXZI NI XVIFE M^ZIWXM WOPEHRS ^
ZIPNEZRMQM WXERHEVHM S^& ZEVRSWXRMQM TVIHTMWM Z ZEtM HVvEZM&
@]T aT]TS ^aP_WZMP `[Z]LMWULU_P ^LXZ OZaZWUPYP ULVZ^_T ^TULWV(
<VM RIYTStXIZERNY RENZIzNI QSzM Z ZEXML SFWXENE RIZEVRSWX
TSvEVE ^EVEHM TVIKVIXNE& <SOVMZERNI WMNEPO NI ^EVEHM
RIZEVRSWXM TSvEVE TVITSZIHERS&
/VI^LMFRE JYROGMNE TSLMtXZE NI ^EKSXSZPNIRE WEQS TVM
REZTMzRM MR ZSHSVEZRM TSWXEZMXZM& AVEXE WS TVIHLSHRS
REVEZRERE$ ZIRHEV NML NI XVIFE ^EVEHM OVENIZRML SOSPMtzMR
eYZaL [Z]LaYL_T)YL^_LaT_T( @]T YLaPOMLS XL^P ZMaPeYZ
YTStXIZENXI RENZIzNS SFVIQIRMXIZ& <SLMtXZE RM HSZSPNIRS
[]T_]OT_T( @]T YP[]LaTWYT `[Z]LMT WLSVZ []TOP OZ []Pa]YT_aP
OSWSZ TSLMtXZE& 1E FSWXI XS TVITVIzMPM$ QSVE FMXM TSLMtXZS
aPOYZ eLaL]ZaLYZ []PO []Pa]YT_aTUZ( @]T []PZM]PXPYT_aLS
$eWL^_T XPO TR]Z Z_]ZV& eL]LOT WU`OT& XL_P]TLWL LWT O]`RTS
RITVEZMPRML YzMROSZ# SFWXENE RIZEVRSWX ^PSQE MR XIPIWRML
TStOSHF& AWI ZMNEOI MR RSWMPRE WTSNRE QIWXE NI XVIFE TS *
OZ - _POYTS eYZaL eL_PRYT_T& OL eLRZ_ZaT_P _]LUYZ ^_LMTWYZ^_(
> 5 7 1/
%:ETSXOM ^E RIKS TSLMtXZE%
@TStXIZENXI REtI RETSXOI KPIHI TVEZMPRI RIKI TSLMtXZE$ HE
FSWXI PELOS zMQ HPNI YvMZEPM ^ REtMQ M^HIPOSQ&
<VM zMtzIRNY YTSVEFPNENXI zMWXS$ WYLS MR QILOS FSQFEvRS
OVTS& yI NI XVIFE ZEtI TSLMtXZS XIQIPNMXS SzMWXMXM$ PELOS OVTS
REZPEvMXI ^ QEPS ZSHI EPM WVIHWXZE ^E zMtzIRNI TSLMtXZE$
REXS TE QSVEXI SzMtzIRI HIPI TSWYtMXM& 7SZMRWOI MR WXIOPIRI
HIPI FSWXI RENFSPNI SzMWXMPM ^ SFMzENRMQM zMWXMPM ^E OSZMRS MR
^_PVWZ ^VWLOYZ e YL YUTS YLaPOPYTXT YLaZOTWT eL YPRZ( >L
WVIHWXZML ^E zMtzIRNI QSVE FMXM NEWRI REZIHIRS$ HE WS
TVMQIVRE ^E RIKS TSLMtXZE&
:MOEOSV RI YTSVEFPNENXI TEVRIKE zMWXMPRMOE EPM NIHOML$
LM]LeTaYTS TY O]`RTS ^]PO^_Pa& VL_P]TS OPWZaLYUL YP [ZeYL_P(
< ; D ; =- AMWSOSWMNENRI TSZVtMRI WS TVM HSFEZM ^EtzMXIRI W
JSPMNS& <YWXMXI NS RE TSLMtXZY$ HSOPIV RM TSZWIQ REQItzIRS$
XIV KE XEOS ^EtzMXMXI TVIH TVELSQ& AMWSOSWMNENRM IPIQIRXM$ W
OEXIVML NI FMPE SHWXVERNIRE ^EtzMXRE JSPMNE$ WI WQINS tIPI TS
,) YVEL "zEW HS WXVHMXZI RE ^VEOY Z TVSWXSVY# SzMWXMXM MR
`[Z]LMWUL_T(
<SZVtMR RI WQIXI TStOSHSZEXM ^ SWXVMQM TVIHQIXM MR NML
RMOEOSV RI M^TSWXEZPNENXI QSzRMQ WSRzRMQ vEVOSQ&
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'>L[Z_VT eL ZOWLRLYUP XPO ZO[LOVP'
DEVEHM ZEVWXZE SOSPNE ^EZV^MXI SHTEHRS IQFEPEvS WOPEHRS ^
ZVWXS IQFEPEvI Z ^E XS TVIHZMHIRI ^EFSNRMOI ^E
SHTEHOI'VIGMOPEvS MR RI Z REVEZS&
<StOSHSZERS EPM RIYTSVEFRS TSLMtXZS PELOS SHTIPNIXI Z
WTIGMEPM^MVERE ^FMVEPMtzE ^E VIGMOPEvS TSWEQI^RML HIPSZ&
;HWPYvIRIKE$ ZIRHEV tI YTSVEFRIKE TSLMtXZE RM XVIFE XEOSN
^EZVIzM& 8ELOS KE SHHEXI RTV& HSFVSHIPRMQ SVKERM^EGMNEQ&

uIPMQS ZEQ ZIPMOS ZIWIPNE ^ ZEtMQ RSZMQ TSLMtXZSQ&

;m]L V`YO&
aT _LNVL] OTR Qy] Vy[P_ La PY XyMPW T an]_ TYZXS`^[]ZR]LX&
^ZX m] La^POO `_P^W`_LYOP Qy] LYamYOYTYR T []TaL_L
`_]dXXPY( ;ZY_]ZWWP]L WPaP]LY^ZXQnYRP_ XPO La^PPYOP [n
Q`WW^_mYOTRSP_( <m^ TRPYZX YPOLY^_nPYOP aTV_TRL TYQZ]XL_TZY
YZRL Qy]P XZY_P]TYRPY ZNS ^[L]L OPY Qy] OT__ PRP_ ZNS
_]POUP [L]_^ ^PYL]P M]`V(
Fn]L XyMWP] ^VL LYamYOL^ Qy] OP_ La^POOL mYOLXnWP_( ?X
OP LYamYO^ Qy] LYO]L mYOLXnW mY OP_ La^POOL& VLY OP_
WPOL _TWW ^LV^VLOZ] PWWP] `YOP] aT^^L ZX^_mYOTRSP_P] _TWW
[P]^ZY^VLOZ]( =yMWP] m] TYRL WPV^LVP] Qy] ML]Y( 6y] ^VLOZ]
^ZX `[[VZXXP] _TWW QyWUO La TNVP La^POO LYamYOYTYR PWWP]
QPWLV_TR SLY_P]TYR& [n_L] ^TR _TWWaP]VL]PY PWWP] n_P]Qy]^mWUL]PY
TYRP_ LY^aL](
? 2 C/ 2L]Y PWWP] [P]^ZYP] XPO XPY_LW
Q`YV_TZY^YPO^m__YTYR ^VL LWW_TO SnWWL^ MZ]_L Q]nY XyMPWOPWL]&
aL^^L Qy]PXnW& ^XnOPWL] ZNS Qy][LNVYTYR^XL_P]TLW( 4P_
QTYY^ ]T^V Qy] [P]^ZY^VLOZ] ZNS)PWWP] VamaYTYR(
= ? > D 5 B 9 > 7/ 6yWU an]L M]`V^'& TY^_LWWL_TZY^' PWWP]
XZY_P]TYR^LYaT^YTYRL] aTO XZY_P]TYRPY& ZNS aL] ^m]^VTW_
YZRL XPO L__ QyWUL aL]YTYRL] ZNS ^mVP]SP_^LYaT^YTYRL]( ?X
LYaT^YTYRL]YL TY_P QyWU^& VLY OP_ WPOL _TWW [P]^ZY^VLOZ] PWWP]
^VLOZ] [n XyMPWY)Z]^LVL PY ^mVP]SP_^]T^V( ?X O` SL]
[]ZMWPX XPO `[[MdRRYLOPY)XZY_P]TYRPY& ^VL O` VZY_LV_L
an]_ ^P]aTNP_PLX( 4P_ SUmW[P] OTR XPO ]nO ZNS OnO(
=ZY_P]TYRPY Qn] `_Qy]L^ PYOL^_ La d]VP^V`YYTRL [P]^ZYP](
?X OP_ Ry]^ mYO]TYRL] [n []ZO`V_PY)OPWL] La []ZO`V_PY
PWWP] ZX OP_ LYamYO^ OPWL])Qy]M]`VYTYR^XL_P]TLW ^ZX TY_P
VZXXP] Q]nY _TWWaP]VL]PY)n_P]Qy]^mWUL]PY& VLY TYRP_ LY^aL]
_L^ Qy] ^VLOZ](
?X XL_P]TLW Qy] QL^_^m__YTYR [n amRRPY& ^ZX [W`RRL] ZNS
^V]`aL]& XPOQyWUP] []ZO`V_PY& m] OP__L La^P__ L__ LYamYOL^
PYOL^_ [n amRRL] ^ZX MP^_n] La XL^^Ta_ ZNS PYSP_WTR_
XL_P]TLW( 5Y QL^_^m__YTYR m] ML]L ^n M]L ^ZX Qy]MTYOPW^PY
XPWWLY QL^_^m__YTYR^XL_P]TLWP_ ZNS amRRPY( 2nOP Ym] OP_
RmWWP] ^_nPYOP ZNS SmYRLYOP XyMWP] ^VL O` VZY_]ZWWP]L ZX
OTY amRR WmX[L] ^TR Qy] mYOLXnWP_ TYYLY O` ^m__P] QL^_ OPX&
ZNS LYamYO PYOL^_ WmX[WTR_ QL^_^m__YTYR^XL_P]TLW( 9YYLY O`
MZ]]L]& ^VL O` Qy]aT^^L OTR ZX L__ OP_ TY_P WTRRP] YnR]L
WPOYTYRL] T OP_ ZX]nOP Om] O` _mYVP] MZ]]L( CW`_WTRPY m]
XZY_y]PY LY^aL]TR Qy] QL^_^m__YTYRPY [n amRRPY(
4P__L RmWWP] ZNV^n Qy] TY^_LWWL_TZY La PWPV_]T^VL []ZO`V_P]
ZNS LYO]L MdRR_PVYT^VL _TWWMPSy]^OPWL]( 5WPV_]T^VL []ZO`V_P]
ZNS LYYL_ MdRR]PWPaLY_ _TWWMPSy] Qn] XZY_P]L^)TY^_LWWP]L^
PYOL^_ La MPSy]TR QLNV[P]^ZYLW( 1WWL PWPV_]T^VL ZNS
MdRR_PVYT^VL TY^_LWWL_TZYP] ^VL RPYZXQy]L^ PYWTR_ OP
YZ]XP] ]P^[( ^mVP]SP_^Qy]P^V]TQ_P] ^ZX RmWWP] T OT__ WmY(
1YamYO PYOL^_ _TWWn_YL WLX[^_d]VZ] Qy] WU`^VmWWZ]( ?X OP_
XLcTXLWL bL__LWP_ yaP]^V]TO^& QTYY^ M]LYO]T^V [n R]`YO La
yaP]SP__YTYR( @n R]`YO La M]LYO]T^V Qn] WLX[Z]YL TY_P
_mNVL^ yaP](
=yMPWY^ QPWQ]TL Q`YV_TZY m] RL]LY_P]LO PYOL^_ aTO WZO' ZNS
anR]m_ `[[^_mWWYTYR( 4y]]L]YL SL] Qy]U`^_P]L_^& XPY Xn^_P
PaPY_`PWW_ ]TV_L^)U`^_P]L^ [n Yd__ MP]ZPYOP [n OP WZVLWL
Qy]SnWWLYOPYL( FL] YZRL XPO L__ QyWUL aTV_LYRTaPW^P]YL Qy]
XLcTXLW MPWL^_YTYR( 4P_ m] Qy]MU`OP_ L__ ^_TRL `[[ [n
XyMWP]( FTO ZWmX[WTR LYamYOYTYR QTYY^ ]T^V Qy] L__ XyMWP]
amW_P] ZXV`WW( 6y] L__ Qy]PMdRRL OP__L& My] XyMWP] LWW_TO
^mV]L^ XZ_ _T[[YTYR( FTO yaP]WL^_)yaP]MPWL^_YTYR $^m]^VTW_ [n
R]`YO La WPVLYOP ML]Y& XmYYT^VZ]& XL_P]TLW PWWP] LYYLY
ZWmX[WTR [naP]VLY% QTYY^ ]T^V Qy] M]Z__ ZNS [P]^ZY^VLOZ](
1WWL ^V]`aL] ZNS Mm]LYOP Qy]MTYOYTYR^^_mWWPY ^VL O]L^ n_ PY
RnYR _TWW PQ_P] , _TWW - aPNVZ]& Qy] L__ ^mVP]^_mWWL PY aL]LV_TR
^_LMTWT_P_(
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6y] L__ O` ^VL SL RWmOUP La an] []ZO`V_ `YOP] ^n WnYR _TO
^ZX XyUWTR_& ^VL O` QyWUL an]L ^Vy_^PW]nO Qy] ]m__ ^Vy_^PW La
XyMWP](
1YamYO PY ]PY& _Z]] ZNS XU`V MZX`WW^_]L^L Qy] ]PYRy]TYR(
?X OTYL XyMWP] MPSyaP] PY R]`YOWTR ]PYRy]TYR& VLY O`
Q`V_L _]L^LY XPO WT_P aL__PY PWWP] ]PYRy]TYR^XPOPW Qy]
XyMWP] ZNS ^POLY _Z]VL OP ]PYRUZ]OL OPWL]YL( =P_LWW' ZNS
RWL^OPWL] ^VL O` SPW^_ ]PYRy]L XPO aLYWTRL
]PYRy]TYR^XPOPW Qy] XP_LWW ZNS RWL^ PYWTR_ OP ^Vy_^PW]nO
^ZX ^_n] [n Qy][LNVYTYRPY( 4P_ Xn^_P aL]L _dOWTR_ LYRP__ [n
OP^^L ]PYRy]TYR^XPOPW L__ OP m] WmX[WTRL Qy] ^Vy_^PW La
XyMWP](
1YamYO TY_P `YOP] YnR]L ZX^_mYOTRSP_P]
nYR]PYRy]TYR^L[[L]L_P] PWWP] Q]m_LYOP& ^V`]LYOP PWWP] LYO]L
XPOPW aL]^ PQQPV_ O` TY_P VmYYP] _TWW(
? 2 C/ 7WmY^LYOP d_Z] m] aTO WPaP]LY^ ^VdOOLOP XPO PY
^VdOO^QZWTP( <n_ OPYYL aL]L VaL] [n XyMPWY _TWW^ OPY SL]
XZY_P]L_^ SPW_ ZNS SnWWP_ ZNS MPQ]TL_^ Q]nY OLXX(
7WmY^LYOP OPWL] ^ZX ^VdOO^QZWTPY SL] LaWmR^YL_^ Q]nY& Qn]
TY_P ]PYRy]L^ ZNS LYamYOL^ Qy]]mY .+ _TXXL] ^PYL]P $_TO Qy]
PQ_P]Sm]OYTYR T ]`X^W`Q_PY%(
CVLOL TY_P d_Z] XPO aL^^L Qy]PXnW& ZNS aL] YZRL XPO L__
TY_P `_^m__L OPX Qy] LWW_Qy] ^_L]V_ ^ZWWU`^(
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' 9YQZ]XL_TZY ZX LaQLWW^SLY_P]TYR '
6y] L__ ^VdOOL XTWUyY ^VL O` VmWW^Z]_P]L
Qy][LNVYTYR^XL_P]TLWP_ ZNS VL^_L OP_ T ]P^[PV_TaP LaQLWW^'
)n_P]aTYYTYR^NZY_LTY]L] ZNS TY_P T YL_`]PY(
CVLOLOP PWWP] ZM]`VML]L XyMWP] VLY WmXYL^ _TWW ^m]^VTWOL
n_P]aTYYTYR^NPY_]LWP] Qy] n_P]aTYYTYR La PY^VTWOL OPWL](
E__UmY_L XyMWP] ^ZX QZ]_QL]LYOP m] Q`YV_TZY^O`RWTRL&
MPSyaP] TY_P MPSLYOWL^ ^ZX LaQLWW( 4` VLY _(Pc( RP OPX _TWW
YnRZY amWRy]PYSP_^Z]RLYT^L_TZY(
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