




($5/<�%8''+,67�

7($&+,1*6



($5/<�%8''+,67
7($&+,1*6

7KH�0LGGOH�3RVLWLRQ�LQ

7KHRU\�DQG�3UDFWLFH

<��.$581$'$6$

�RAAEFPQ�-R?IF@>QFLK�0L@FBQV�

(>KAV���0OF�)>KH>

���



Buddhist Publication Society
P.O. Box 61
54, Sangharaja Mawatha
Kandy
Sri Lanka

First published by the Centre of Buddhist Studies, University of Hong 
Kong, 2013, 2015.
Reprinted by the Buddhist Publication Society, 2016.

© Y. Karunadasa, All Rights Reserved.

National Library of Sri Lanka - Cataloguing in Publication Data

Karunadasa, Y.
Early Buddhist Teachings: The Middle Position in Theory and 
Practice/ Y. Karunadasa.- Kandy: Buddhist Publication Society Inc., 
2015
BP438. - 224p.; 22cm

ISBN 978-955-24-0418-4

i. 294.3 DDC23   ii. Title
1. Buddhism

ISBN 978-955-24-0418-4

Printed in Sri Lanka by



Q

 �-'4��0��#$./�/ ��#$)".��/# �($��' �+*.$/$*)�$)�/# *-4��)��+-��/$� 

 ,+1"+10

�@HKLTIBADBJBKQP DS

-OBC>@B S

� 0LJB�-OBIFJFK>OV�,?PBOS>QFLKP �

/C@��P??C<�<N�<�M@GDBDJPN�O@<>C@M
/C@��C<HH<�<N�<�?DN>JQ@MT
/C@��C<HH<�<N�<�H@<IN
/C@�KDQJO<G�MJG@�JA�OC@��C<HH<
/C@�KJNND=DGDOT�JA�KM@N@IODIB�OC@��C<HH<�AMJH�H<IT�K@MNK@>ODQ@N
"PD?@GDI@N�DI�PI?@MNO<I?DIB�OC@�O@<>CDIBN�DI�OC@�+»GD�?DN>JPMN@N
+åQ>QQE>��<�NO<O@H@IO�RCJN@�H@<IDIB�DN�?M<RI�JPO
+BVV>QQE>��<�NO<O@H@IO�RCJN@�H@<IDIB�DN�OJ�=@�?M<RI�JPO
)<OPM@�JA�<>OP<GDOT�<I?�OC@�KMJ=G@HN�DI�>JHHPID><ODIB�DO�OCMJPBC�G<IBP<B@
.DS�NK@>D1>�>C<M<>O@MDNOD>N�JA�OC@�O@<>CDIBN�KM@N@IO@?�=T�OC@��P??C<
/C@�<POCJMDOT�JA�N@GA�@SK@MD@I>@
#JR�OC@��C<HH<�><I�=@�N@K<M<O@?�AMJH�RC<O�DO�DN�IJO

 1EB��FOQE�LC��RAAEFPJ ��

/C@�DIO@GG@>OP<G�HDGD@P�DI�RCD>C��P??CDNH�<MJN@
-@GDBDJI�<I?�(<O@MD<GDNH
/RJ�K@M@IID<G�RJMG?�QD@RN��NKDMDOP<G�@O@MI<GDNH�<I?�H<O@MD<GDNO�
<IIDCDG<ODJIDNH
/C@JMT�JA�OC@�KCTND><G�N@GA�<I?�OC@�OC@JMT�JA�OC@�H@O<KCTND><G�N@GA
.@GA�HJMOD1><ODJI�<I?�N@INP<G�DI?PGB@I>@
 H@MB@I>@�JA��P??CDNH��<�>MDOD><G�M@NKJIN@�OJ�ORJ�K@M@IID<G�RJMG?�QD@RN
/C@��P??CDNO�>MDODLP@�JA�OC@�ORJ�RJMG?�QD@RN
/C@�IJ=G@�@DBCOAJG?�K<OC�<N�OC@��HD??G@�K<OC�
�@K@I?@IO�<MDNDIB�<N�OC@��HD??G@�?J>OMDI@�

� !BMBKABKQ��OFPFKD �

/C@�?@1IDODJI�JA�?@K@I?@IO�<MDNDIB
/C@�N>JK@�JA�?@K@I?@IO�<MDNDIB
�@K@I?@IO�<MDNDIB�<N�OC@�HD??G@�?J>OMDI@
/C@�<KKGD><ODJI�JA�?@K@I?@IO�<MDNDIB
/C@�OR@GQ@�A<>OJM@?�AJMHPG<�JA�?@K@I?@IO�<MDNDIB
2CT�?@K@I?@IO�<MDNDIB�DN�IJO�<�>JNHJBJIDNO�KMDI>DKG@
2CT�?@K@I?@IO�<MDNDIB�DN��>J�?@K@I?@IO�>J�<MDNDIB�

� +LK
PBIC�>KA�QEB�-RQ>QFSB�,SBO
0BIC ��

(<IT�Q@MNDJIN�JA�OC@�IJODJI�JA�N@GA
$N�OC@��P??CDNO�D?@<�JA�IJI�N@GA�JIGT�AJM�KM<BH<OD>�M@<NJIN��
/C@��P??CDNO�D?@<�JA�IJI�N@GA
2C@M@�OC@�N@GA�IJODJI�JMDBDI<O@N
)JI�N@GA�AMJH�<IJOC@M�K@MNK@>ODQ@
#JR�OC@�N@GA�IJODJI�@H@MB@N
2CT�OC@�N@GA�IJODJI�K@MNDNON



�*)/ )/.

QD

)JI�N@GA�<I?�?@K@I?@IO�<MDNDIB
)JI�N@GA�<I?�@HKODI@NN
/C@�KPO<ODQ@�JQ@M�N@GA
�MBPH@ION�<B<DINO�OC@�JQ@M�N@GA
�J>OMDI@�JA�IJI�N@GA�<N�PIDLP@�OJ��P??CDNH
�JI>GP?DIB�M@H<MFN

� �K>IVPFP�LC�*FKA ��

/C@�KMDH<>T�<I?�>@IOM<GDOT�JA�HDI?
/C@�OCM@@�=<ND>�KMDI>DKG@N�JA�OC@��P??CDNO�<I<GTNDN�JA�HDI?
/C@�OCM@@�+<$D�O@MHN�AJM�HDI?
(DI?�<I?�OC@�<I<GTNDN�DIOJ�1Q@�<BBM@B<O@N
(DI?�<I?�OC@�<I<GTNDN�DIOJ�OR@GQ@�N@IN@�=<N@N
(DI?�<I?�OC@�<I<GTNDN�DIOJ�@DBCO@@I�@G@H@ION�JA�>JBIDODJI
/C@�KMJ>@NN�JA�>JBIDODJI
/C@�HDI?�=J?T�M@G<ODJINCDK
/C@�M@>DKMJ><G�?@K@I?@I>@�JA�>JIN>DJPNI@NN�<I?�H@IO<GDOT�H<O@MD<GDOT
/C@�HDI?�=J?T�DIO@M<>ODJI

� !F>DKLPFP�LC�QEB�%RJ>K� LKAFQFLK ��

/C@�KDQJO<G�IJODJI�JA�ARHHE>�DI�OC@�?D<BIJNDN�JA�OC@�CPH<I�>JI?DODJI
�.P0@MDIB��<N��>JI?DODJI@?�@SK@MD@I>@�
2CT�OC@��P??C<�O@<>C@N�JIGT�NP0@MDIB�<I?�DON�>@NN<ODJI
/C@�!JPM�)J=G@�/MPOCN�<I?�OC@DM�KMJBM@NNDQ@�N@LP@I>@
)JI��P??CDNO�OC@JMD@N�<N�OJ�RCT�CPH<IN�NP0@M
/C@��P??CDNO�?@1IDODJI�JA�NP0@MDIB
$N�OC@M@�NP0@MDIB�DI�GDA@���*M�DN�GDA@�DON@GA�NP0@MDIB��
#JR�>GDIBDIB�OJ�OC@�1Q@�<BBM@B<O@N�G@<?N�OJ�NP0@MDIB
/C@�AJPM�M@NKJIN@N�OJ�OC@�A<>O�JA�NP0@MDIB
/C@�KMJ=G@H�JA�NP0@MDIB�<I?�OC@�DNNP@�JA�H@O<KCTND><G�LP@NODJIN

� 1EBLOV�LC�*LO>I�)FCB ��

-DBCO�QD@R�<I?�OC@�OC@JMT�JA�HJM<G�GDA@
/C@�OCM@@�AJPI?<ODJI<G�KMDI>DKG@N�JA�OC@�OC@JMT�JA�HJM<G�GDA@
�@1IDODJI�JA�H>JJ>�<N�QJGDODJI
�MDO@MD<�JA�HJM<G�@Q<GP<ODJI
$N�@Q@MTOCDIB�?P@�OJ�K<NO�H>JJ>��
$N�OC@M@�<�H@>C<ID><G�>JMM@G<ODJI�=@OR@@I�H>JJ>�<I?�DON�M@NPGO��
/C@�DNNP@�JA�JI@�N�JRI�BJJ?�<I?�JOC@MN��BJJ?
/C@�MJG@�JA�FIJRG@?B@�<I?�<R<M@I@NN�DI�OC@�KM<>OD>@�JA�HJM<G�GDA@
(JM<G�>PGOPM@�DN�IJO�NPKKM@NNDJI�JA�OC@�N@IN@�A<>PGOD@N

� -O>@QF@B�LC�*LO>I�)FCB ��

/C@�)J=G@� DBCOAJG?�+<OC
$N�DO�JIGT�AJM�HJIFN�<I?�IPIN��
/C@�K<OC�A<>OJMN
/J�AJGGJR�OC@�K<OC�DN�OJ�DIO@MI<GDU@�OC@�K<OC
/C@�OCM@@�G@Q@GN�RC@M@�HJM<G�@QDG�<>ODQ<O@N
(JM<G�?DN>DKGDI@��>JI>@IOM<ODJI��<I?�RDN?JH
2CT�HJM<G�KM<>OD>@�=@BDIN�RDOC�OC@�1Q@�KM@>@KON
(JM<G�BPD?@GDI@N
/C@��DI>JIOMJQ@MOD=G@�O@<>CDIB��JI�OC@�KM<>OD>@�JA�HJM<G�GDA@



�*)/ )/.

QDD

� -ROPRFQ�LC�%>MMFKBPP ���

+PMNPDO�JA�C<KKDI@NN��OC@�NPKM@H@�LP@NO
#JR��P??CDNH�?@1I@N�C<KKDI@NN��C<KKDI@NN�<I?�HJM<GDOT
/J�=@�C<KKT�DN�OJ�C<Q@�<�HDI?�PI?@M�JI@�N�JRI�>JIOMJG
#<KKDI@NN�<I?�HDI?APGI@NN
/C@�OCM@@�KJDNJIN�OC<O�KJDNJI�C<KKDI@NN
#<OM@?��OC@�HJNO�OJSD>�KJDNJI
'JQDIB�&DI?I@NN��OC@�=@NO�<IOD?JO@�AJM�OC@�KJDNJI�JA�C<OM@?
#<KKDI@NN�OCMJPBC�OC@�AJPM�.P=GDH@�.O<O@N
(PI?<I@�C<KKDI@NN
�?QD>@�OJ�CJPN@CJG?@MN�JI�CJR�OJ�=@�C<KKT
#<KKDI@NN�OCMJPBC�A<HDGT�GDA@
/C@�AJPM�RDIIDIB�R<TN
'@Q@GN�JA�C<KKDI@NN
/C@�K<OC�OJ�OC@�CDBC@NO�C<KKDI@NN�OCMJPBC�C<KKDI@NN
/C@�LP@NO�AJM�OC@�CDBC@NO�C<KKDI@NN��/C@�?@>DNDQ@�OPMIDIB�KJDIO
2C<O�@S<>OGT�DN�OC@�PGODH<O@�BJ<G�JA��P??CDNH��
/C@��INR@M��$O�DN�#<KKDI@NN

�� +F??»K>��1EB�#FK>I�$L>I ���

)D==»I<�<N�OC@�/CDM?�)J=G@�/MPOC
)D==»I<�<N�>@NN<ODJI�JA�K<NNDJI��<Q@MNDJI��<I?�?@GPNDJI
)D==»I<�<N�>@NN<ODJI�JA�F<HH<
)D==»I<�<N�OC@�CDBC@NO�G@Q@G�JA�FIJRG@?B@
)D==»I<�<N�RJMG?�OM<IN>@I?@I>@
)D==»I<�<N�OC@�JI@�<I?�JIGT�PI>JI?DODJI@?�@SK@MD@I>@
)D==»I<�<N�?@>JINOMP>ODJI
)D==»I<�<N�>JI>@KOP<G�IJI�KMJGDA@M<ODJI
)D==»ID>�@SK@MD@I>@�<N�AM@@?JH�AMJH�OC@�$�>JI>@DO
)D==»I<�<I?�OC@�<OO<DIH@IO�JA�>@NN<ODJI
)D==»I<�<N�OC@�DHHJMO<G
'D=@M<ODJI�OCMJPBC�RDN?JH�<I?�GD=@M<ODJI�JA�HDI?
/C@�ORJ�)D==»I<�@G@H@ION
/C@�KJNO�HJMO@H�>JI?DODJI�JA�JI@�RCJ�C<N�<OO<DI@?�)D==»I<

�� 1EB�2K>KPTBOBA�.RBPQFLKP��4EV�>OB�1EBV�2K>KPTBOBA ���
/C@�AJPM�FDI?N�JA�LP@NODJIN
.JH@�DNNP@N�M@G<ODIB�OJ�OC@�H@<IDIB�JA��PI<INR@M@?�

/C@�GDNO�JA�PI<INR@M@?�LP@NODJIN
/C@�M@<NJIN�AJM�M<DNDIB�OC@�LP@NODJIN
/C@�M@<NJIN�AJM�IJO�<INR@MDIB�OC@�LP@NODJIN
/C@�RD?@M�M<IB@�JA�OC@�PI<INR@M@?
/C@�A<GN@�OC@JM@OD><G�QD@R
-@QD@R�JA�HJ?@H�DIO@MKM@O<ODJIN�JA�OC@�PI<INR@M@?�LP@NODJIN

� 1EB��RAAEFPQ��QQFQRAB�QL�QEB�&AB>�LC�$LA ���

/C@�"J?�$?@<�?PMDIB�OC@�ODH@�JA�OC@��P??C<
/C@��P??CDNO�@KDNO@HJGJBD><G�<MBPH@IO�<B<DINO�OC@�"J?�$?@<
/C@��P??CDNO�HJM<G�<MBPH@IO�<B<DINO�OC@�"J?�$?@<
.CJPG?�CDBC@M�FIJRG@?B@�>JH@�AMJH�<I�JHIDN>D@IO�"J?��
0IDJI�RDOC��M<CH»�<I?�OC@�K<M<=G@�JA�OC@�NO<DM><N@
"J?�<N�OC@�DI@0<=G@�CDBC@NO�NKG@I?JPM



�*)/ )/.

QDDD

.DHDG@�JA�OC@�A<GGDIB�DI�GJQ@�RDOC�OC@�=@<POT�LP@@I�JA�OC@�FDIB?JH
�@Q<N�<N�C@<Q@IGT�=@DIBN
*I�OC@�APODGDOT�JA�KM<T@MN
-@E@>ODJI�JA�OC@�IJODJI�JA�BJ?�C@<?�<N�OC@�PGODH<O@�BMJPI?�JA�@SDNO@I>@
�JI>GP?DIB�M@H<MFN

�MMBKAFU���RAAEFPJ�>KA�QEB�&PPRB�LC�/BIFDFLRP�#RKA>JBKQ>IFPJ ���

2C<O�DN�M@GDBDJPN�API?<H@IO<GDNH��
 S>GPNDQDNH��OC@�MJJO�><PN@�JA�API?<H@IO<GDNH�
#JR�OC@��P??C<�?@1I@N�@S>GPNDQDNH
/C@�?<IB@M�JA�<OO<>CH@IO�OJ�QD@RN�RC@OC@M�OC@T�<M@�MDBCO�JM�RMJIB
#JR��P??CDNH�GJJFN�<O�QD@RN�
�P??CDNH�<I?�KGPM<GDNH�
�P??CDNO�>JNHD>�KGPM<GDNH
+GPM<GDNH�<I?�OC@�>JI>@KO�JA��P??C<
�P??CDNO�?J>OMDI<G�KGPM<GDNH
�P??CDNO�N>MDKOPM<G�KGPM<GDNH
�P??CDNO�>PGOPM<G�KGPM<GDNH
�P??CDNO�NJ>D<G�KGPM<GDNH
+GPM<GDNH�DI�OC@��P??CDNO�HJI<NOD>�JM?@M
0IDOT�<I?�JI@I@NN�JA�OC@�CPH<IFDI?��OC@�=DJGJBD><G�<MBPH@IO
/C@�=DJGJBD><G�<MBPH@IO�DI�<IJOC@M�AJMH
/C@�=DJGJBD><G�<MBPH@IO�=T���Q<BCJü<
+M@EP?D>@N�=<N@?�JI�M<>@�ªG»QF��<I?�><NO@�ªDLQQ>�
/C@��P??CDNO�<OODOP?@�OJ�JOC@M�M@GDBDJIN
/C@�AJPM�FDI?N�JA�M@GDBDJI
�P??CDNO�KNT>CJGJBT�JA�D?@JGJBD@N
#JR��P??CDNH�N@ON�DON@GA�<GJJA�AMJH�JOC@M�M@GDBDJPN�QD@RN
$N�IJO�OC@��C<HH<�O<PBCO�=T�OC@��P??C<�<�QD@R��
�<I�OC@M@�=@�@H<I>DK<ODJI�ªN<GQ<ODJI��JPOND?@��P??CDNH��
�P??CDNH�<I?�$I>GPNDQDNH
#<MHJIT�=@OR@@I�M@GDBDJIN
�JILP@NO�=T��C<HH<��OC@�CDBC@NO�>JILP@NO

"KA�+LQBP ���

�??OBSF>QFLKP ���

0BIB@Q��F?IFLDO>MEV ���

&KABU ���

�



DS

� (+,4)"!$"*"+10

/RJ�>C<KO@MN� DI� OCDN� =JJF�� JI@� JI��?@K@I?@IO� <MDNDIB�� <I?� OC@� JOC@M�
JI��IJI�N@GA���<M@�H<DIGT�=<N@?�JI�ORJ�<MOD>G@N�$�>JIOMD=PO@?�OJ�1EBZ0OF�
)>KH>Z 'LROK>IZLC��RAAEFPQ�0QRAFBP��RCJN@� ?DOJM�DI��CD@A� DN� OC@�
1@I@M<=G@Z�MZ&	'	��C<HH<EJOD��OC@�"GJMDJPN�.PI�+MJA@NNJM�JA��P??CDNO�
.OP?D@N�<O�OC@�0IDQ@MNDOT�JA�#JIB�&JIB	�$�<H�HJNO�BM<O@APG�OJ�CDH�AJM�
CDNZ>JIN@IO�OJ�M@KMJ?P>@�OC@H�C@M@	

$� <H� @LP<GGT� BM<O@APG� OJ� OC@�1@I@M<=G@��M	�"P<IB�3DIB���NNDNO<IO�
+MJA@NNJMZ<O� OC@��@IOM@�JA��P??CDNO�.OP?D@N�JA� OC@�0IDQ@MNDOT�JA�#JIB�
&JIB�Z AJMZ NPBB@NODIB� OJ�H@� OJ� KM@K<M@� <� =JJF� JI� @<MGT��P??CDNO�
O@<>CDIBN�Z<I?�AJM� OC@�?@@K�<I?�<=D?DIB�DIO@M@NO�C@�C<N�@QDI>@?�DI� OCDN�
RJMF�@Q@M�NDI>@�$Z=@B<I�DO�NJH@�T@<MN�<BJ	

$� @SKM@NN�HT�BM<O@APG� OC<IFN� OJ��M��NJF<�2@GDOJO<� AJM� C@GKDIB�H@� DI�
H<ITZR<TN� DI�RJM?�KMJ>@NNDIB� OC@�H<IPN>MDKO��RC@IZC@ZR<NZ <Z+C	�	�
NOP?@IO�<O�OC@�0IDQ@MNDOT�JA�#JIB�&JIB	

$�JR@�<�NK@>D<G�?@=O�JA�BM<ODOP?@�OJ�(M��IOCJIT�-J=@MO�.>JOO��HT�AMD@I?�
<I?�@MNORCDG@�NOP?@IO��AJM�><M@APGGT�BJDIB�OCMJPBC�OC@�RCJG@�H<IPN>MDKO�
<I?�H<FDIB�H<IT�Q<GP<=G@� NPBB@NODJIN� OJ� DHKMJQ@� OC@� LP<GDOT� JA� OC@�
=JJF	Z$Z=@I@1O@?�HP>C�AMJH�CDN�>MDOD><G�HDI?�<I?�NJPI?�N@IN@	

$�HPNO�@SKM@NN�HT�BM<O@APG� OC<IFN� OJ��JND�(<F��/@<>CDIB��NNDNO<IO�<O�
�@IOM@�JA��P??CDNO�.OP?D@N�JA�OC@�0IDQ@MNDOT�JA�#JIB�&JIB��AJMZ?@QJODIB�
HP>C� JA� C@M� KM@>DJPN� ODH@� OJ� OC@� <M?PJPN� O<NF� JA� AJMH<OODIB� OC@�
H<IPN>MDKO�Z <I?Z AJMZKMJJA�M@<?DIB�<I?�B@I@M<ODIB� OC@� DI?@S�<I?�� OCPN��
KM@K<MDIB�OC@�RCJG@�H<IPN>MDKO�AJM�OC@�KM@NN

!DI<GGT� $�RJPG?� GDF@� OJ� @SKM@NN�HT�BM<O@APG� OC<IFN� OJ�+MJA@NNJM��!�
'@@�� OJ� OC@�1@I@M<=G@�#DI�#PIB���DM@>OJM� JA� OC@��@IOM@� JA��P??CDNO�
.OP?D@N� JA�/C@�0IDQ@MNDOT� JA�#JIB�&JIB�� <I?� OJ� JOC@M�H@H=@MN� JA�
OC@�'D��CJIBZ4P@OZ(DIBZ�P??CDNO� .OP?D@N�!PI?�JA� OC@�'D�&<�.CDIB�
!JPI?<ODJIZ AJMZ <>>@KODIB� OCDN� =JJF� OJ� =@� DI>GP?@?� DI� OC@�#&0����.�
+P=GD><ODJI�.@MD@N	

4	�&<MPI<?<N<

�@IOM@�JA��P??CDNO�.OP?D@N
/C@�0IDQ@MNDOT�JA�#JIB�&JIB

�NO��PBPNO�����



S

-/"#� "

 <MGT��P??CDNO�O@<>CDIBN�<M@�OC@�NP=E@>O�JA�<I�DI>M@<NDIBGT�DHKM@NNDQ@�
=J?T� JA� N>CJG<MNCDK�� DI� OC@� AJMH� JA�HJIJBM<KCN�� =JJF� >C<KO@MN��
N>CJG<MGTZ <MOD>G@N�Z <I?Z @I>T>GJK@?D<� @IOMD@N	�/C@�KM@N@IO� QJGPH@� O<F@N�
PK�OC@�KJNDODJI�OC<O�OC@�=@NO�R<T�OJ�PI?@MNO<I?�@<MGT��P??CDNO�O@<>CDIBN�
DN� OJ� PI?@MNO<I?� OC@H�<N� <Z >MDOD><G� M@NKJIN@� OJ� OC@� =DI<MT� JKKJNDODJI�
=@OR@@I� ORJ�RJMG?�QD@RN�� NKDMDOP<G� @O@MI<GDNH� ªP>PP>Q>S»A>�� <I?�
H<O@MD<GDNO�<IIDCDG<ODJIDNHZªR@@EBA>S»A>�	�/C@�1MNO�DN�OC@�H@O<KCTND><G�
QD@R� JA� OC@� N@GA�� <� N@GA� OC<O� DN� ?DNODI>O� AMJH� OC@� KCTND><G� =J?T	��
/C@�N@>JI?�DN�OC@�KCTND><G�QD@R�JA�OC@�N@GA��<�N@GA�OC<O�DN�D?@IOD><G�RDOC�
OC@�KCTND><G� =J?T	�/C@N@Z ORJZ OC@JM@OD><GZ QD@RN�� <N� OC@��P??C<� >G@<MGT�
DI?D><O@N�� C<Q@Z <Z O@I?@I>TZ OJ� K@MNDNO� OCMJPBCJPOZ OC@�CDNOJMT�JA� CPH<I�
OCJPBCO	�$O�DN�OCPN�@NN@IOD<G�OC<O�R@�PI?@MNO<I?�@<MGT��P??CDNO�O@<>CDIBN�
<N� M@KM@N@IODIBZ <Z�HD??G@� KJNDODJI��|� <Z KJNDODJI� OC<O� OM<IN>@I?N� OC@�
HPOP<G� >JI2D>O� =@OR@@I� ORJ� K@M@IID<G�RJMG?�QD@RN	� $A� OC@� ?J>OMDI@�
JA� ?@K@I?@IO� <MDNDIB� DN� ><GG@?� OC@Z�HD??G@� ?J>OMDI@��� OCDN� DN� =@><PN@�
DO� N@ON� DON@GA� @LP<GGTZ <GJJA� AMJH� NKDMDOP<G� @O@MI<GDNH� <I?�H<O@MD<GDNO�
<IIDCDG<ODJIDNH	Z$AZOC@ZIJ=G@�@DBCOAJG?�K<OC�DN�><GG@?�OC@��HD??G@�K<OC���
OCDNZDN�=@><PN@��DI�OC@�N@GAN<H@�H<II@M��DO�F@@KN�DON@GA�@LP<GGT�<GJJA�AMJH�
OC@Z ORJ� @SOM@HDNO� KM<>OD>@N� <NNJ>D<O@?�RDOC� OC@� ORJ� OC@JM@OD><G� QD@RN��
I<H@GT��N@GA�HJMOD1><ODJI�<I?�N@INP<G� DI?PGB@I>@	�/CPNZ=JOC�DI�OC@JMT�
ª?@K@I?@IO�<MDNDIB��<I?�KM<>OD>@�ªIJ=G@�@DBCOAJG?�K<OC���@<MGT��P??CDNH�
AJGGJRN�<Z�HD??G@�KJNDODJI	�

!JM�@<MGT��P??CDNH���HD??G@I@NN��?J@N�IJO�H@<I�HJ?@M<ODJI	�)JM�?J@N�
DO�H@<I�<�>JHKMJHDN@�JA�OC@�ORJ�@SOM@H@N��JM�<�NTIOC@NDN�OC<O�@H=M<>@N�
OC@�ORJ�@SOM@H@N	��N�?@1I@?�=T�OC@��P??C<�CDHN@GA���HD??G@I@NN��DN�OJ�
=@�PI?@MNOJJ?�<N��IJO�@IO@MDIB�@DOC@M�JA� OC@� ORJ�@SOM@H@N��ªR?EL�>KQB�
>KRM>D>JJ>�	�$I�JOC@M�RJM?N���HD??G@I@NN��DN�OC@�OM<IN>@I?@I>@�JA�OC@�
HPOP<G�JKKJNDODJI�=@OR@@I�OC@�ORJ�@SOM@H@N	

/C@M@�<M@�H<IT�JOC@M�@SOM@H@N� DI� M@G<ODJI� OJ�RCD>C��P??CDNH�<?JKON�
OC@�HD??G@� KJNDODJI�� QDU	� @SOM@H@� M@<GDNH� ªP>??>Ø�>QQEF�� <I?� @SOM@H@�
IDCDGDNH�ªP>??>Ø�K>QQEF���@SOM@H@�HJIDNH�ªP>??>Ø�BH>QQ>Ø��<I?�@SOM@H@�
KGPM<GDNH� ªP>??>Ø�MRQERQQ>Ø���?@O@MHDIDNH� ª=JOC� OC@DNOD>�<I?�F<MHD>��
<I?� DI?@O@MHDIDNH�� N@GA�><PN<ODJI� ªP>V>Ø�H>Q>�� <I?�@SO@MI<G� ><PN<ODJI�
ªM>O>Ø�H>Q>��� <I?� NJ� JI	�#JR@Q@M�� <N�R@� NC<GG� N@@� DI� OC@� >JPMN@� JA�
OCDN�RJMF�� OC@N@ZJOC@M� @SOM@H@N� ><I�=@� NP=NPH@?�PI?@M� OC@� ORJ�H<DI�
C@<?DIBN�ZNKDMDOP<G�@O@MI<GDNH�<I?�H<O@MD<GDNO�<IIDCDG<ODJIDNH	



+- !�� 

SD

$I� OC@� >JIO@SO� JA�RC<O�R@�C<Q@�J=N@MQ@?� <=JQ@�� OC@� LP@NODJI� <MDN@N��
$NZ DOZ GJBD><GGT� I@>@NN<MT� OC<O� OC@� OMPOC� NCJPG?� GD@� DI� OC@� �HD??G@���
M<OC@MZ OC<IZ DIZ JI@� JA� OC@� ORJ� @SOM@H@N��� $I� <INR@MDIB� OCDN� LP@NODJI��
R@ZRJPG?� GDF@� OJ�H<F@Z ORJ�J=N@MQ<ODJIN	�/C@�1MNO� J=N@MQ<ODJI� DN� OC<O�
IJRC@M@�DI�OC@�@<MGT��P??CDNO�?DN>JPMN@N�DN�DO�>G<DH@?�OC<O�OMPOC�NCJPG?�
I@>@NN<MDGT�J>>PKT� OC@ZHD??G@�KJNDODJI	�/C@�JOC@M�J=N@MQ<ODJI� DN� OC<O��
DAZ�P??CDNH�<?JKON�OC@ZHD??G@�KJNDODJI��OCDN�DN�IJO�H@M@GT�=@><PN@�DO�DN�
OC@�HD??G@��=POZ=@><PN@ZDOZDN�OC@�OMP@�KJNDODJI	

/C@I��DI�RCD>C�N@IN@��NCJPG?�R@�PI?@MNO<I?�OC@�HD??G@�KJNDODJI�<N�OMP@���
�N�H@IODJI@?� <=JQ@���P??CDNH�?J@N� IJO� KJNOPG<O@� OC@� N@GA�IJODJI�
@DOC@MZ DIZ DON� NKDMDOP<G� JM� DI� DON�H<O@MD<GDNO� Q@MNDJI	� $O� DN� =T� NO@@MDIB�
>G@<M�JAZ OC@N@� ORJ�Q@MNDJIN�JA� OC@�N@GA�IJODJI�� OC<O��P??CDNH�=@>JH@N�
<ZHD??G@Z KJNDODJI�Z <I?Z IJOZ AJM� <IT� JOC@M� M@<NJI	�2C<O� OC@��HD??G@�
KJNDODJI�Z >G@<MGTZ <HJPION� OJ� DN� OC<O�RCDG@� JOC@MN� OJJF� AJM� BM<IO@?� OC@�
M@<GDOTZ JA� OC@� NP=E@>O� <N� <� N@GA�@IODOT�� OC@��P??C<� >C<GG@IB@?� DON� Q@MT�
M@<GDOT� <I?� M@?P>@?�=JOC� NP=E@>O� <I?�J=E@>O�� K@M>@DQ@M� <I?�K@M>@DQ@?���
OJZ?TI<HD>�KMJ>@NN@N��RDOCJPO��JA�>JPMN@��<=MJB<ODIB�OC@�?P<GDOT�=@OR@@I�
OC@� NP=E@>O� <I?� OC@� J=E@>O	�/C@Z NP=E@>O�J=E@>O� <=MJB<ODJI� DN� K<MO� JA�
HTNOD><GZ@SK@MD@I>@	�$OZC<NZIJZKG<>@ZDI�OC@ZO@<>CDIBN�JA�OC@��P??C<	

2@�=@GD@Q@� OC<O� DO� DN� JIGT�RC@I� JI@� O<F@N� OCDN�HD??G@� >JIO@SO� DIOJ�
>JIND?@M<ODJI�OC<O�JI@�><I�KMJK@MGT�PI?@MNO<I?�IJO�JIGT�RC<O�G@?�OJ�OC@�
=DMOC�JA��P??CDNH��=PO�<GNJ�OC@�NDBID1><I>@�JA�DON�=<ND>�?J>OMDI@N��<N�AJM�
DINO<I>@��?@K@I?@IO�<MDNDIB��?J>OMDI@�JA�IJI�N@GA��OC@�OC@JMT�<I?�KM<>OD>@�
JA�HJM<G� GDA@�� OC@� ?D<BIJNDN� JA� OC@� CPH<I� >JI?DODJI�� OC@�PI<INR@M@?�
LP@NODJIN�� OC@��P??CDNO� >MDODLP@� JA� OC@JM@OD><G� QD@RN� <N�R@GG� <N� OC@�
I<OPM@�JA�+F??»K>��OC@�1I<G�BJ<G�JA��P??CDNH	�/C@N@��P??CDNO�?J>OMDI@N�
<NZR@�C<Q@�NCJRI�DI�OC@�>JPMN@�JA�OCDN�RJMF��<NNPH@�OC@DM�NDBID1><I>@�DI�
?DNO<I>DIB�OC@HN@GQ@N�AMJH�OC@�ORJ�RJMG?�QD@RN�JA�NKDMDOP<G�@O@MI<GDNH�
<I?Z<IIDCDG<ODJIDNO�H<O@MD<GDNH	�$O� DN� OCDN�A<>OJM� OC<O�KMJQD?@N�NTIOC@OD>�
PIDOT�<I?�OC@H<OD>�>JC@M@I>@�OJ�<GG��P??CDNO�O@<>CDIBN	

/C@�KM@N@IO�RJMF� DN�H<DIGT�=<N@?�JI� OC@�.POO<�+D�<F<�� OC@���<NF@O� JA�
�DN>JPMN@N�� JA� OC@�+»GD��P??CDNO��<IJI	�#JR@Q@M��RC@M@� I@>@NN<MT��
DOZRDGG�>JINPGO�OC@�KJNO�><IJID><G�>JHH@IO<MD<G�@S@B@NDN�DI�DIO@MKM@ODIB�
OC@Z@<MGTZ�P??CDNO�O@<>CDIBN	

4	�&<MPI<?<N<

�@IOM@�JA��P??CDNO�.OP?D@N
/C@�0IDQ@MNDOT�JA�#JIB�&JIB

�NO��PBPNO�����



�	�.*( �+- '$($)�-4�*�. -1�/$*).

�HJIBZ OC@�HJNO� KM@�@HDI@IO� @SKJPI?@MN� JA� OC@��C<HH<� <M@� =JOC�
HJI<NOD>ZH@H=@MN�<N�R@GG�<N�G<T�?DN>DKG@N	��N�M@>JBIDU@?�=T�OC@��P??C<�
CDHN@GA�� <HJIB� OC@H� <M@� +Pàà<�(<IO»IDKPOO<�� <��P??CDNO�HJIF��
�C<HH<?DII»�� <��P??CDNO�IPI�� <I?��DOO<� <I?�#<OOC<F<�� ORJ�?DN>DKG@N�
<HJIB�OC@�G<DOT	�

!PMOC@MHJM@�� OC@��P??C<� @I>JPM<B@N�CDN� ?DN>DKG@N� OJ� @G<=JM<O@�JI� OC@�
�C<HH<	��>>JM?DIBGT�� OC@��P??C<� O@GGN�(»M<� OC<O� C@�RDGG� IJO� <OO<DI�
M>OFKF??»K>� PIODG� C@� C<N�HJIFN�� IPIN��H<G@� <I?� A@H<G@� G<T� ?DN>DKG@N��
�RCJZ <M@ZRDN@�� ?DN>DKGDI@?�� >JI1?@IO�� N@>PM@� AMJH�=JI?<B@�� G@<MI@?��
PKCJG?@MN�JA�OC@��C<HH<��KM<>ODNDIB�DI�<>>JM?<I>@�RDOC�OC@��C<HH<��
KM<>ODNDIB� DI� OC@� KMJK@M�R<T�� >JI?P>ODIB� OC@HN@GQ@N� <>>JM?DIBGT��
RCJZ C<Q@Z G@<MI@?� OC@DM� JRI� O@<>C@M�N� ?J>OMDI@� <I?� ><I� @SKG<DI� DO��
O@<>CZDO�ZKMJ>G<DH�DO��@NO<=GDNC�DO��?DN>GJN@�DO��<I<GTN@�DO��<I?�@GP>D?<O@�DO��
RCJZ ><I� M@APO@� OCJMJPBCGT�RDOC� M@<NJIN� <IT� KM@Q<DGDIB�HDNDIO@M�
KM@O<ODJINZJAZOC@Z�C<HH<	��

��

/C@M@� <M@� ORJ� OCDIBN�RCD>C�H@MDO� JPM� <OO@IODJI�C@M@	�*I@� DN� OC<O�C@M@�
OC@Z�P??C<� M@A@MN� IJO� JIGT� OJ�HJIFN� <I?�IPIN� =PO� <GNJ� OJ�H<G@� <I?�
A@H<G@�G<T�?DN>DKG@N	�/C@�JOC@M�DN�OC<O�OC@��P??C<�@SK@>ON�CDN�?DN>DKG@N�
IJO�JIGT�OJ�>JMM@>OGT�PI?@MNO<I?�<I?�?DNN@HDI<O@�OC@��C<HH<�=PO�<GNJ�
OJ�=@�<=G@ZOJZM@APO@�RDOC�BJJ?�M@<NJIN�<IT�?J>OMDI<G�HDNDIO@MKM@O<ODJIN	�

*I@�IJO@RJMOCT� A@<OPM@� JA� OC@� @<MGT��P??CDNO� ?DN>JPMN@N� DN� OC<O� OC@T�
OC@HN@GQ@N� O@GG� PN� CJR� OC@� O@<>CDIBN� >JIO<DI@?� DI� OC@H�<M@�KM@N@IO@?�
<I?Z CJR� OC@T� NCJPG?� =@� PI?@MNOJJ?� <>>JM?DIBGT	� $I� CDN�R@GG�FIJRI�
?DN>JPMN@ZJI�OC@�+<M<=G@�JA�OC@�-<AO��OC@��P??C<�>JHK<M@?�CDN�?J>OMDI@�
OJ� <Z M<AO	� $OZ DN� AJM� OC@�KPMKJN@�JA� >MJNNDIB�JQ@M� <I?�IJO� OJ�=@�BM<NK@?�
<N�<ZOC@JMT	Z�NZ<ZH@<IN�OJZ<IZ@I?�OC@��C<HH<�C<N�JIGT�M@G<ODQ@�Q<GP@��
M@G<ODQ@Z OJZ OC@� M@<GDU<ODJIZ JA� OC@Z BJ<G	�2@�1I?� OCDN� D?@<� =@<PODAPGGT�
DGGPNOM<O@?Z DI� OC@��CDI@N@��P??CDNOZ N<TDIB� OC<O� OC@��C<HH<� DN� GDF@�
<Z1IB@MZKJDIODIB�OJ� OC@�HJJI	�$AZR@�>JI>@IOM<O@�JPM�<OO@IODJI�JIGT�JI�
OC@�1IB@M��R@�><IIJO�N@@ZOC@�HJJI	�)JMZ><I�R@�N@@�OC@�HJJI�RDOCJPO�
GJJFDIBZ<O�OC@�1IB@M��@DOC@M	

�N� <� APMOC@M� @SO@INDJI� JA� OCDN� D?@<�� DO� ><H@� OJ� =@� M@>JBIDU@?� OC<O�
OC@��C<HH<� <N� <�H@<IN� ><I� =@� KM@N@IO@?� DI�H<IT� ?D0@M@IO�R<TN���
AMJHZH<ITZ ?D0@M@IO� K@MNK@>ODQ@N	��N� M@>JM?@?� DI� JI@� ?DN>JPMN@��
RC@IZ ORJ�?DN>DKG@N� JA� OC@��P??C<�� <�HJIF� <I?� <� ><MK@IO@M�� C<?� <I�
PINOJKK<=G@Z <MBPH@IO� <N� OJ� OC@� IPH=@M� JA� A@@GDIBN�� JI@� M@>JBIDUDIB�
ORJ� A@@GDIBN� <I?� OC@� JOC@M� OCM@@��ºI<I?<� M@KJMO@?� OCDN�H<OO@M� OJ� OC@�
�P??C<	Z/C@I�OC@��P??C<�OJG?�ºI<I?<�OC<O�=JOC�JA�OC@H�R@M@�>JMM@>O��
=@><PN@Z OC@TZ GJJF@?� <O� OC@� DNNP@� AMJH� ORJ� ?D0@M@IO� K@MNK@>ODQ@N	�



�	�.*( �+- '$($)�-4�*�. -1�/$*). �

�N� OJ� OC@� IPH=@M� JA� A@@GDIBN�� OC@��P??C<� OJG?�ºI<I?<� OC<O� C@� C<?�
KM@N@IO@?ZOC@H�IJO�JIGT�<N�ORJ�JM�OCM@@�Z=PO�<GNJ�<N�1Q@��NDS��@DBCO@@I��
OCDMOT�NDS��<I?�JI@�CPI?M@?�<I?�@DBCOZDIZ?D0@M@IO�KM@N@IO<ODJIN	�

$O� R<N� JI� OCDN� J>><NDJI� OC<O� OC@� �P??C<� H<?@� OCDN� NO<O@H@IO���
<� NO<O@H@IO� OC<OZ C<N� >MP>D<G� DHKGD><ODJIN�� AJM� >JMM@>OGT� DIO@MKM@ODIB�
OC@��P??C<�N� O@<>CDIBN���$I� OCDN�R<T��ºI<I?<�� OCDN��C<HH<�C<N� =@@I�
NO<O@?�=TZH@ZDI�6?D0@M@IO8�KM@N@IO<ODJIN	��

��/C@�>G@<M�H@NN<B@�>JIQ@T@?�
C@M@� DN� OC<OZRC<O� <>>JM?N�RDOC� <>OP<GDOT� <I?�� OC@M@AJM@��RC<O� DN� OMP@���
I@@?NZ IJO� =@Z M@K@<O@?� DI� OC@� N<H@�R<T� <N� <� CJGT� CTHI�JM� <� N<>M@?�
H<IOM<	Z-<OC@M�ZRC<OZDN�OMP@�><I�=@�M@�NO<O@?�DI�H<IT�R<TN��AMJHZH<IT�
?DAA@M@IO� K@MNK@>ODQ@N	��N� @GN@RC@M@�� C@M@� OJJ���P??CDNH� <QJD?N�
<=NJGPODNHZ<I?�?JBH<ODNH��/C@M@�DN�IJ�JI@�<=NJGPODNO�R<T�JA�KM@N@IODIB�
OC@��C<HH<�OC<O�HPNO�=@�?JBH<OD><GGT�<?C@M@?�OJ	

2C<O� DN� @LP<GGT� DHKJMO<IO� OJ� IJO@� C@M@� DN� OC<O� DI� OCDN� >JII@>ODJI� OC@�
�P??C<�BJ@NZJI�OJ�N<T�OC<O�RC@I�OC@��C<HH<�C<N�OCPN�=@@I�KM@N@IO@?�
DIZH<IT� ?D0@M@IO�R<TN�� JI@� NCJPG?� IJO� O@I<>DJPNGT� <?C@M@� OJ� JI@�
K<MOD>PG<MZ KM@N@IO<ODJI�� OC@I� <MBP@� <I?�LP<MM@G�RDOC� JOC@MN�RCJ�=<N@�
OC@HN@GQ@N�JI�JOC@M�KM@N@IO<ODJIN	�

/C<O�OC@��C<HH<�C<N�=@@I�KM@N@IO@?�AMJH�H<IT�?D0@M@IO�K@MNK@>ODQ@N�
><IZ =@� N@@I� AMJH�JOC@M��P??CDNO� ?DN>JPMN@N� <N�R@GG	� /J� BDQ@� NJH@�
@S<HKG@N�Z /C@ZR@GG�FIJRI�1Q@�H@IO<G� CDI?M<I>@N� ªKåS>O>Ü>�� <M@�
AMJH� <IJOC@M� K@MNK@>ODQ@� KM@N@IO@?� <N� O@I�� <I?� OC@� N@Q@I� A<>OJMN� JA�
@IGDBCO@IH@IOZ ª?LGGE>ÚD>�� <M@�� AMJH�<IJOC@M�K@MNK@>ODQ@��KM@N@IO@?�<N�
AJPMO@@I	���$IZJI@�<I?�OC@�N<H@�>JGG@>ODJI�JA�?DN>JPMN@N��R@�1I?�<�K@MNJI�
RCJ�C<N� @IO@M@?� OC@�.OM@<H�JA� OC@�)J=G@� DBCOAJG?�+<OC� ªPLQ»M>KK>��
=@DIBZ ?@N>MD=@?� DI�HJM@� OC<IZ JI@ZR<T�� <I?� OC@� K<OC� G@<?DIB� OJ� OC@�
PI>JI?DODJI@?�ª+F??»K>��?@N>MD=@?ZDI�@G@Q@I�?D0@M@IO�R<TN	��� Q@I�OC@�
)J=G@�/MPOC�JA�.P0@MDIB� ª!RHHE>��C<N�=@@I� CLOJ>IIV� ?@1I@?� DI� OCM@@�
?D0@M@IOZR<TN�<?JKODIB�OCM@@�?D0@M@IO�K@MNK@>ODQ@N	�

*I@�KPMKJN@�JA�JPM�M@A@MMDIB�OJ�NJH@�DINO<I>@N�JA� OC@��C<HH<�=@DIB�
KM@N@IO@?� DI�H<IT�?D0@M@IO�R<TN� DN� OCDN���T� O<FDIB� OC@N@� <I?� JOC@M�
NDHDG<M� ><N@N� DIOJ� >JIND?@M<ODJI�R@� NCJPG?� IJO� C<NO@I� OJ� >JI>GP?@�
OC<O� OC@T� M@KM@N@IO� ?D0@M@IO� CDNOJMD><G� NO<B@N� DI� OC@� ?@Q@GJKH@IO�
JA��P??CDNO� OCJPBCO�� PIG@NNZ JA� >JPMN@� OC@M@� DN� >G@<M� @QD?@I>@� OJ� OC@�
>JIOM<MT	Z-<OC@M�ZOC@TZNCJPG?Z=@ZPI?@MNOJJ?ZDIZOC@�GDBCO�JA�OC@��P??C<�N�
NO<O@H@IO�OC<O�OC@��C<HH<�C<N�=@@I�NCJRI�DI�?D0@M@IO�KM@N@IO<ODJIN	

$A� OC@��C<HH<� ><I� =@� KM@N@IO@?� AMJH�H<IT�?D0@M@IO� K@MNK@>ODQ@N��
OCDNZDN�=@><PN@�OC@��C<HH<�DN�IJO�<>OP<GDOT�<N�NP>C�=PO�<�?@N>MDKODJI�JA�



�	�.*( �+- '$($)�-4�*�. -1�/$*).�

OC@�I<OPM@�JA�<>OP<GDOT	�/C@��C<HH<�DN�<�>JI>@KOP<G��OC@JM@OD><G�HJ?@G�
RCD>C�?@N>MD=@N�OC@�I<OPM@�JA�<>OP<GDOT�OCMJPBC�<�N@MD@N�JA�KMJKJNDODJIN	��
2@Z1I?�OCDN� D?@<�AJMH<GGT�@SKM@NN@?�DI�<I��=CD?C<HH<�>JHK@I?DPH�
RC@I� DO� N<TN���$O� DN� =T� IJO� BJDIB�=@TJI?� >JI>@KON� ªM>««>QQF�� OC<O� OC@�
I<OPM@Z JAZ <>OP<GDOT� C<N� =@@I� KM@N@IO@?	�����#@M@� OC@� O@MH��>JI>@KO��
?@IJO@NZ =JOC� >JI>@KO�<N�I<HDIB� ªK»J>�M>««>QQF�� <I?� >JI>@KO�<N�
H@<IDIB� ª>QQE>�M>««>QQF�	��� /C@M@AJM@�RC<O� OCDN�H@<IN� DN� OC<O� OC@�
I<OPM@�JA�<>OP<GDOTZC<NZ=@@I�KM@N@IO@?�RDOCDI�<�>JI>@KOP<G�� OC@JM@OD><G�
AM<H@RJMFZOCMJPBC�OC@�NTH=JGD>ZH@?DPHZJAZG<IBP<B@	

�N� <�H<OO@M� JA� A<>O�� OC@M@� ><I� =@�HJM@� OC<I� JI@� >JI>@KOP<G� JM�
OC@JM@OD><GZHJ?@GZ@I><KNPG<ODIB�OC@�I<OPM@�JA�<>OP<GDOT	�/C@�Q<GD?DOT�JA�
@<>CZRDGG�=@�?@O@MHDI@?�=T� DON�<=DGDOT� OJ� O<F@�PN� OJ� OC@�BJ<G�� D	@	�� AMJH�
=JI?<B@Z OJ� AM@@?JH�� AMJH� DBIJM<I>@� OJ�RDN?JH�� AMJH�JPM� KM@N@IO�
KM@?D><H@IO�OJ�1I<G�@H<I>DK<ODJI	

$A�OC@��C<HH<�><I�=@�KM@N@IO@?�<N�?D0@M@IO�>JI>@KOP<G�HJ?@GN��DO�><I�
<GNJZ=@�>JHHPID><O@?�OCMJPBC�<�Q<MD@OT�JA� G<IBP<B@N	��P??CDNH�?J@N�
IJO� C<Q@� <� CJGT� G<IBP<B@	�2C@I� DO�R<N� M@KJMO@?� OJ� OC@��P??C<� OC<O�
CDN��C<HH<Z NCJPG?�=@� M@I?@M@?� DIOJ� OC@� @GDODNO� G<IBP<B@�JA�.<INFMDO�
OC@Z �P??C<Z ?D?� IJO� @I?JMN@� DO� =PO� <GGJR@?� OC@� �C<HH<� OJ� =@�
PI?@MNOJJ?Z=TZ@<>CZOCMJPBC�CDN�JM�C@M�JRI�G<IBP<B@	���/C@��C<HH<�<N�
R@GG�<N�OC@�G<IBP<B@�OCMJPBC�RCD>C�DO�DN�KM@N@IO@?�<M@��<N�NP>C��H@<IN�OJ�
<IZ@I?Z<I?�IJO�OC@�@I?�DI�DON@GA	�

�IJOC@M� >MDOD><G� BPD?@GDI@�H@IODJI@?� DI� OC@��P??CDNO� ?DN>JPMN@N�
AJM� >JMM@>OGT� PI?@MNO<I?DIB� OC@� O@<>CDIBN� >JIO<DI@?� DI� OC@H� DN� OC@�
?DNODI>ODJIZ?M<RIZ=@OR@@I�ORJ�FDI?N�JA�?DN>JPMN@N��<�?DN>JPMN@��RCJN@�
H@<IDIB� DN� <GM@<?T� ?M<RI� JPO�� ªKåQ>QQE>�� <I?� <� ?DN>JPMN@� �RCJN@�
H@<IDIBZC<NZOJ�=@�?M<RI�JPO��ªKBVV>QQE>�	���/C@�AJMH@M�M@A@MN�OJ�OCJN@�
NO<O@H@ION� OJ� =@� PI?@MNOJJ?� <N� OC@T� NO<I?�� <N� @SKGD>DO� <I?�?@1IDODQ@���
<I?� OC@� G<OO@M� OJ� OCJN@� NO<O@H@ION�RCD>C� NCJPG?� =@� DIO@MKM@O@?� OJ� A<GG�
DI�GDI@ZRDOC�OC@�@SKGD>DO�<I?�OC@�?@1IDODQ@	��2CJN@�H@<IDIB�DN�<GM@<?T�
?M<RIZJPO�� DN� <I� @SKM@NNDJI� AJM� KCDGJNJKCD><G� G<IBP<B@�� OC@� PN@� JA�
DHK@MNJI<G� O@>CID><G� O@MHN� OJ� =MDIB� JPO� OC@� OMP@� I<OPM@� JA� <>OP<GDOT	�
�2CJN@�H@<IDIB� DN� OJ� =@� ?M<RI� JPO�� DN� <I� @SKM@NNDJI� AJM� OC@� PN@�
JA� >JIQ@IODJI<G� <I?� OM<IN<>ODJI<G� O@MHN� DI� JM?DI<MT� K<MG<I>@� DI�
KM@N@IODIB� OC@��P??CDNO� O@<>CDIBN	�/CDN� ?DNODI>ODJI� =@OR@@I� OC@� ORJ�
FDI?N�JA�NO<O@H@IOZDNZNJZ>MP>D<G�OC<O�OJ�JQ@MGJJF�DO�DN�OJ�HDNM@KM@N@IO�OC@�
O@<>CDIBNZJAZOC@��P??C<	�#@I>@�OC@��P??C<�N<TN�

2CJ@Q@M� ?@>G<M@N� <� ?DN>JPMN@�RDOC� <�H@<IDIB� <GM@<?T�?M<RI�JPO�
<N� <Z ?DN>JPMN@�RDOC� <�H@<IDIB� OJ� =@� ?M<RI�JPO� <I?� 6>JIQ@MN@GT8�
RCJ@Q@MZ ?@>G<M@N� <� ?DN>JPMN@�RDOC� <�H@<IDIB� OJ� =@� ?M<RI�JPO� <N�



�	�.*( �+- '$($)�-4�*�. -1�/$*). �

<Z?DN>JPMN@�RDOC� <�H@<IDIB� <GM@<?T�?M<RI�JPO�� NP>C� <� JI@�H<F@N�
<ZA<GN@ZNO<O@H@IO�RDOC�M@B<M?�OJ�OC@��G@NN@?�*I@	��

$I� JM?@M� OJ� PI?@MNO<I?� OC@� NDBID1><I>@� JA� OC@� <=JQ@� LPJO<ODJI�� DO� DN�
I@>@NN<MT� OJ�IJO@�C@M@� OC<O��P??CDNO�KCDGJNJKCT� DN�<�?TI<HD>�KMJ>@NN�
KCDGJNJKCT	�2C@I�JOC@MN� OJJF� AJM�BM<IO@?� OC@� M@<GDOT�JA� OC@� NP=E@>O� <N�
<ZN@GA�@IODOT��OC@��P??C<�>C<GG@IB@?�DON�M@<GDOT�<I?�M@?P>@?�=JOC�NP=E@>O�
<I?�J=E@>O��K@M>@DQ@M�<I?�K@M>@DQ@?�OJ�?TI<HD>�KMJ>@NN@N	�/C@��P??CDNO�
O@<>CDIBN� JI� DHK@MH<I@I>@�� IJI�N@GA�� <I?� ?@K@I?@IO� <MDNDIB�H@<I�
OC<O� DIZ OC@�1I<G� <I<GTNDN� OC@M@� <M@� IJ� <B@ION�� @IODOD@N�� <I?� NP=NO<I>@N	��
/C@M@� <M@� JIGT� H@IO<G� <I?� H<O@MD<G� KC@IJH@I<� OC<O� <MDN@� DI�
?@K@I?@I>@Z JIZ JOC@M�H@IO<G� <I?�H<O@MD<G� KC@IJH@I<��RDOC� IJ� N@GA�
NP=NDNODIB�IJPH@I<Z<NZOC@ZBMJPI?�JA�OC@DM�=@DIB	�

!MJH� OC@��P??CDNO� K@MNK@>ODQ@�� OC@M@AJM@��RMJIBGT� CTKJNO<ODU@?�
@IODOD@N�<I?ZJ=E@>ON�JA�M@D1><ODJI�<M@�IJOCDIB�=PO�>JI>@KOP<G�>JINOMP>ON��
GJBD><GZ <=NOM<>ODJIN�� JM� KPM@� ?@IJHDI<ODJIN�RDOC� IJ� >JMM@NKJI?DIB�
J=E@>ODQ@Z >JPIO@MK<MON	�  Q@I� OC@� KMDI>DKG@� JA� ?@K@I?@IO� <MDNDIB� DI�
DON� <=NOM<>O� N@IN@�Z <N� OC@� >JHH@IO<MD<G� @S@B@NDN� >G<MD1@N� DO�� OPMINZ JPO�
OJ� =@� <� >JI>@KOP<GZ >JINOMP>O�Z RDOC� IJ� J=E@>ODQ@� M@<GDOT	� $I� OCDN�
>JII@>ODJI� DO� DN� J=N@MQ@?� OC<O�RC@OC@M� OC@�/<OC»B<O<N� <KK@<M� JM� IJO��
DO� DN�RDOC� DBIJM<I>@� <NZ >JI?DODJI� OC<O� QJGDODJI<G� <>ODQDOD@N� <MDN@�� <I?�
DO� DN�RDOC� QJGDODJI<G� <>ODQDOD@NZ <N� >JI?DODJI� OC<O� >JIN>DJPNI@NN� <MDN@N	�
/C@�J>>PMM@I>@�JA�N@Q@M<GZA<>OJMN�DI�OCDN�H<II@M�=T�R<T�JA�?@K@I?@IO�
<MDNDIB� DNZ <I� J=E@>ODQ@� J>>PMM@I>@	� )@Q@MOC@G@NN�� OC@M@� DN� IJ�
DI?@K@I?@IOGTZ @SDNODIBZ <=NOM<>O� KMDI>DKG@� ><GG@?� ?@K@I?@IO� <MDNDIB��
=@ND?@NZ JMZ DI� <??DODJI� OJ� OC@� J=E@>ODQ@� J>>PMM@I>@�JA� OC@� ?@K@I?@IOGT�
<MDNDIBZ A<>OJMN	�2C<O� G@?� OJ� OCDN� >JHH@IO<MD<G� >G<MD1><ODJI� DN� OC@�
<OO@HKO�H<?@Z=T�NJH@�JOC@M��P??CDNO�N>CJJGN�OJ�M@DAT�OC@�KMDI>DKG@�JA�
?@K@I?@IOZ<MDNDIB	��

/C@� N<H@� NDOP<ODJI� DN� OMP@� JA� DHK@MH<I@I>@� ª>KF@@>��� NPAA@MDIB�
ªARHHE>��Z <I?Z N@GA�G@NN�I@NN� ª>K>QQ>��� OC@� OCM@@�H<DI� >C<M<>O@MDNOD>N�
JA� <GG� N@IOD@IO� @SDNO@I>@	� $I� <??DODJI� OJ�RC<O� DN� NP=E@>O� OJ� OC@N@� OCM@@�
>C<M<>O@MDNOD>N�� OC@M@� <M@Z IJ� >JMM@NKJI?DIB� >C<M<>O@MDNOD>N� @SDNODIB� <N�
DI?@K@I?@IO�@IODOD@N	Z$AZOC@�>C<M<>O@MDNOD>�JA�DHK@MH<I@I>@��AJMZDINO<I>@�
R@M@� OJ� =@� KJNOPG<O@?� <N� <� M@<G� @IODOT�� OC@I� DO�RJPG?� =@� I@>@NN<MT� OJ�
KJNOPG<O@Z <� N@>JI?<MTZ >C<M<>O@MDNOD>� JA� DHK@MH<I@I>@� OJ� <>>JPIO�
AJM� DON� JRIZ DHK@MH<I@I>@	��I?� OCDN� N@>JI?<MT� >C<M<>O@MDNOD>Z JA�
DHK@MH<I@I>@� RJPG?� DI� OPMI� M@LPDM@� <� N@>JI?<MT�N@>JI?<MT�
>C<M<>O@MDNOD>�JA� DHK@MH<I@I>@Z OJ�<>>JPIO� AJM� DON�JRI� DHK@MH<I@I>@	
$I� OCDN�R<T�|� NJ� MPIN� OC@� <MBPH@IO�|� DO�RJPG?� DI@QDO<=GT� DIQJGQ@�
RC<O� OC@� >JHH@IO<MD<G� @S@B@NDN� ><GGN� <� KMJ>@NN� JA� DIO@MHDI<=DGDOT�
ª>KRM>@@EBA>��ZJMZDI1IDO@�M@BM@NN�ª>K>S>��E»K>�	��



�	�.*( �+- '$($)�-4�*�. -1�/$*).�

.DI>@� OC@� �P??CDNO� QD@R� JA� <>OP<GDOT� DN� AM@@� AMJH� @IODOD@N� <I?�
NP=NO<I>@N�ZDIZKM@N@IODIB�DO�OCMJPBC�OC@�H@?DPH�JA�G<IBP<B@�?D3>PGOD@N�
><I�>@MO<DIGT�<MDN@	�!JM�OC@�NOMP>OPM@�JA�G<IBP<B@�DN�NP>C�OC<O�NJH@ODH@N�
DOZ ><I� A<GNDAT� OC@� QD@R� JA� <>OP<GDOT� <N� KM@N@IO@?� =T� �P??CDNH	��
!JMZ @S<HKG@�� OC@� NP=E@>O�KM@?D><O@� N@IO@I>@�� �OC@� IJHDI<ODQ@�
@SKM@NNDJI�� ªH>QQR�P»AE>K>�� DI��P??CDNO� @S@B@NDN�� BDQ@N� MDN@� OJ� OC@�
A<GN@� IJODJIZ OC<O� >JMM@NKJI?DIB� OJ� OC@� BM<HH<OD><G� NP=E@>O� OC@M@� DN�
<IZJIOJGJBD><GZNP=E@>O�<N�R@GG	��I�@S<HKG@�BDQ@IZDIZOCDN�>JII@>ODJI�DN��
�>JBIDODJI� >JBIDU@N�� ªSF««»Ü>Ø� SFG»K»QF�	� /CDNZ FDI?� JA� ?@1IDODJI�
DN�H<?@Z =TZ NPK@MDHKJNDIB� <Z ?DNODI>ODJI� JI�RC@M@� OC@M@� DN� IJ� NP>C�
?DNODI>ODJIZ ª>?EBAB�?EBA>�M>OFH>MM>K»�	�/C@�?DNODI>ODJI� OC<O� DO�� OCPN��
>M@<O@N� DN� OC<O�=@OR@@I� OC@�<B@IO�<I?� OC@�<>ODJI	�!JM� OCDN�Q@MT� M@<NJI��
OC@Z ?@1IDODJI� =<N@?Z JI� �OC@Z IJHDI<ODQ@Z @SKM@NNDJI�� DN� N<D?� OJ� =@�
O@IO<ODQ@Z<I?ZKMJQDNDJI<G�ZIJOZQ<GD?ZDI�<I�PGODH<O@�N@IN@	�

�>>JM?DIBGT��<GG�NP>C�DIIJ>@IO�GJJFDIB�N@IO@I>@N�<N���$�N@@����HT�@T@N�
N@@��� �$Z N@@�RDOC�HT� @T@N��� �OC@� @T@�>JIN>DJPNI@NN� N@@N��� <M@� IJO�
Q<GD?�DIZ<IZPGODH<O@�N@IN@	��I?�RCT���!JM�OC@T�<GG�<NNPH@�<Z?DNODI>ODJI�
=@OR@@IZ OC@Z <B@IO� <I?� DON� <>ODJI	�/J�H<F@� OC@H�Q<GD?��R@� I@@?� OJ�
M@KCM<N@ZOC@H�DIZOC@ZG<IBP<B@�JA�><PN<GDOT�ª?@K@I?@IO�<MDNDIB�	�2C@IZNJ�
M@KCM<N@?�� OC@TZ <GGZH@<I���?@K@I?DIB� JI� OC@� @T@� <I?� OC@� @T@�J=E@>O�
<MDN@NZ@T@�>JIN>DJPNI@NN	��

�B<DI� OC@� PN@� JA� OC@� B@IDODQ@� @SKM@NNDJI� ªP»JF�S>@>K>��� <N� AJM�
@S<HKG@�Z�OC@Z>JGJPM�JA� OC@�M<DI=JR���>M@<O@N��OC@�?DNODI>ODJI�=@OR@@I�
OC@� NPKKJMO� <I?� OC@� NPKKJMO@?�� ª»AE»O>�»AEBV>��� D	@	�� OC@� ?DNODI>ODJI�
=@OR@@I� NP=NO<I>@Z <I?� LP<GDOT	�� .P>C� <� ?DNODI>ODJI��P??CDNH�?J@N�
IJO� M@>JBIDU@	� $OZ DN� JIGT� <Z KMJ?P>O� JA� JPM� DH<BDI<ODJI	� $ON� M@>JBIDODJI�
G@<Q@N�OC@�?JJM�JK@I�AJM�OC@�DIOMPNDJI�JA�OC@�IJODJI�JA�<�NP=NO<IOD<G�N@GA�
ª>QQ>S»A>�ZRDOCZ<GGZOC<OZDOZ@IO<DGN	

2C<O� OC@� <=JQ@� J=N@MQ<ODJIN� <HJPIO� OJ� DN� OC<O� OC@� NOMP>OPM@� JA�
G<IBP<B@�?J@NZIJOZ@S<>OGT�>JMM@NKJI?�OJ�OC@�NOMP>OPM@�JA�<>OP<GDOT	�$OZDN�
OCDNZ KCDGJNJKCD><GZ IJODJI� OC<O� GD@N� =@CDI?� OC@� ORJ�FDI?N� JA� NO<O@H@IO�
H@IODJI@?Z <=JQ@�� OC@� O@>CID><G�KCDGJNJKCD><G� ªKåQ>QQE>�� <I?� OC@�
>JIN@INP<G�OM<IN<>ODJI<G� ªKBVV>QQE>�	Z2C<OZ DNZ DHKJMO<IO� OJ� M@H@H=@M�
C@M@�DNZOC<O�DA�R@�PN@�JIGT�O@>CID><G�KCDGJNJKCD><G�G<IBP<B@��EPNOZ=@><PN@�
DO� DN� OC@Z MDBCO� G<IBP<B@�� DO�RDGG� A<DG� OJ� >JHHPID><O@�RC<O�R@�R<IO�
OJ� >JHHPID><O@	Z�JIQ@IODJI� M@LPDM@N� OC@� PN@� JA� NP>C� @SKM@NNDJIN�
<N��$Z N@@����$� C@<M��� <I?� NJ� JI�� =PO� <N� GJIB� <N� JI@� ?J@N� IJO� DH<BDI@�
DI?@K@I?@IOZ<B@IONZ>JMM@NKJI?DIB�OJ�OC@H��NP>C�@SKM@NNDJIN�<M@�Q<GD?	



�	�.*( �+- '$($)�-4�*�. -1�/$*). �

*I� OC@� JOC@M� C<I?�� <N� OC@��P??CDNO� >JHH@IO<MD<G� @S@B@NDN� J=N@MQ@N��
DA�Z AJMZ OC@�N<F@�JA�>JIAJMHDIB� OJ� OC@�<>OP<G� NDOP<ODJI��JI@�R@M@� OJ�N<T���
�OC@Z1Q@� <BBM@B<O@N� @<O�� ªHE>KAE»�?ER«G>KQF����OC@�1Q@� <BBM@B<O@N�
R<GF�� ªHE>KAE»� D>@@E>KQF��� DINO@<?� JA� N<TDIB� �<� K@MNJI� @<ON���
�<Z K@MNJI� R<GFN��� NP>CZ <Z NDOP<ODJI� RJPG?Z M@NPGO� DI� �=M@<>C� JA�
>JIQ@IODJI� ªSLE»O>�?EBA>��� G@<?DIBZ OJ� <Z =M@<F?JRI� DI�H@<IDIBAPG�
>JHHPID><ODJI	���#@I>@� DI� KM@N@IODIBZ OC@��C<HH<� OC@��P??C<�
?J@N� IJO� @S>@@?� GDIBPDNOD>� >JIQ@IODJIN�Z =PO� PN@N� NP>CZ O@MHN� <N�
�K@MNJI���RDOCJPOZ =@DIB� G@?� <NOM<T�=T� OC@DM� NPK@M1>D<G� DHKGD><ODJIN	��
'<IBP<B@� DN� >@MO<DIGT� I@>@NN<MT� <N� <�H@<IN� JA� >JHHPID><ODIB� OC@�
�C<HH<	Z)@Q@MOC@G@NN��JI�OC@�PN@�JA�G<IBP<B@�OC@M@�DN�OCDN�R@GG�FIJRI�
N<TDIB�JA� OC@��P??C<���??M@NNDIB��DOO<� OC@� CJPN@CJG?@M�� OC@��P??C<�
N<TN���/C@N@�Z�DOO<��<M@�I<H@NZªP>J>««»���@SKM@NNDJIN�ªKFORQQF���OPMINZJA�
NK@@>C� ªSLE»O>��� <I?� ?@NDBI<ODJIN� ªM>««>QQF�� DI� >JHHJI�PN@� DI� OC@�
RJMG?	Z�I?ZJAZ OC@N@� OC@�/<OC»B<O<�H<F@N� PN@� DI?@@?�� =PO� DN� IJO� G@?�
<NOM<T�=TZ OC@H	�Z��)@DOC@M�>GDIBDIB� OJ� G<IBP<B@�IJM�JQ@MNO@KKDIB� DO� DN�
OC@ZBJG?@IZH@<I	

/C@� ORJ� FDI?N� JA� NO<O@H@IO�� M@A@MM@?� OJ� <=JQ@�� <M@� @LP<GGT� Q<GD?��
KMJQD?@?Z OC@T�<M@�PI?@MNOJJ?� DI� OC@�KMJK@M�>JIO@SO	�/C@��P??C<�?J@N�
IJO� N<T� OC<O� JI@�FDI?�JA� NO<O@H@IO� DN� CDBC@M� JM� GJR@M� OC<I� OC@� JOC@M	��
2C<OZC@�N<TN�DINO@<?�DN�OC<O�OC@�ORJ�NO<O@H@ION�NCJPG?�IJO�=@�>JIAPN@?�
=@><PN@�OC@T�I@@?�OJ�=@�PI?@MNOJJ?�DI�ORJ�?D0@M@IO�>JIO@SON	�2@�H<F@�
<ZHDNO<F@�JIGT�DA�R@�DIO@MKM@O�JI@�<N�DA�DO�R@M@�OC@�JOC@M	

$I� OC@� @<MGT��P??CDNO� ?DN>JPMN@N�R@� <GNJ�1I?� >JINO<IO� M@A@M@I>@� OJ�
NJH@ZNDSZNK@>D1>�>C<M<>O@MDNOD>N�JA�OC@��C<HH<�O<PBCO�=T�OC@��P??C<�

ª<�� OC@��C<HH<�DN�R@GG�@SKJPI?@?�ªPS»HHE»Q>���

ª=�� DO�DN�QDND=G@�C@M@�<I?�IJRZªP>KAF��EFH>��

ª>�� DO�?J@N�IJO�DIQJGQ@�ODH@�ª>H»IFH>��

ª?�� DO�DIQDO@N�JI@ZOJ�>JH@�<I?�N@@�DO�ªBEF�M>PPFH>��

ª@�� DO�G@<?N�JIR<M?�OJ�OC@�BJ<G�ªLM>K>VFH>��Z<I?

ªA�� DO�DN�OJ�=@�M@<GDU@?�AJM�OC@HN@GQ@N�=T�OC@�RDN@�ªM>@@>QQ>Ø�SBAFQ>??L�
SF««%EF�	�

/C@�1MNO��RCD>C� DN� OC@�LP<GDOT�JA�=@DIB�R@GG�@SKJPI?@?��><I�@<NDGT�=@�
N@@I�DI�OC@��P??C<�N�?DN>JPMN@N	�#@M@�R@�?J�IJO�>JH@�<>MJNN�RDOC�NJH@�
FDI?�JAZ@NJO@MD>DNH�JM�HTNOD>DNH�@DOC@M� DI� OC@�G<IBP<B@�PN@?�JM� DI� OC@�
D?@<N�@SKM@NN@?	�/C@�QD@R�OC<O�OC@��P??C<�>JHHPID><O@?�CDN�?J>OMDI@�
OCMJPBCZNDG@I>@��<ZNDG@I>@�OC<O�DN�HJM@��OCPI?@MJPN��OC<I�>JHHPID><ODJI�
OCMJPBC� G<IBP<B@��1I?N� IJ� KG<>@� DI� OC@� @<MGT��P??CDNO� ?DN>JPMN@N	��



�	�.*( �+- '$($)�-4�*�. -1�/$*).�

!PMOC@MHJM@�� OC@��P??C<� N<TN� OC<O� C@� ?J@N� IJO� C<Q@��OC@� >GJN@?�1NO�
JA� OC@� O@<>C@MN�� ª»@>OFV>�JR��EF���� O@<>C@MN�RCJ�H<F@� ?DNODI>ODJIN�
=@OR@@IZ@NJO@MD>Z<I?�@SJO@MD>�<NK@>ON�JA�OC@DM�O@<>CDIBN	�/C@�HJM@�JI@�
@G<=JM<O@N� OC@��P??C<�N��J>OMDI@�<I?��DN>DKGDI@�� OC@�HJM@� DO� NCDI@N���
<I?ZIJO�RC@I�DOZDN�>JI>@<G@?	��/C@��C<HH<�DN�IJO�>JI1I@?�OJ�<IZ@GDODNO�
>G<NN�=PO��DNZAJMZOC@Z=@I@1O�<I?�C<KKDI@NN�JA�OC@�H<IT	�

#@I>@� DO� DN� OC<O� <??M@NNDIB� CDN� ADMNO� NDSOT� ?DN>DKG@N�RCJ� =@><H@�
�O>E>KQP�Z OC@Z�P??C<� @SCJMO@?� OC@H� OJ� NKM@<?� OC@��C<HH<��AJM� OC@�
=G@NNDIB�JA� OC@�H<IT�AJGF�� AJM� OC@�C<KKDI@NN� JA� OC@�H<IT�AJGF�� JPO� JA�
>JHK<NNDJI� AJM� OC@�RJMG?�� AJMZ OC@ZR@GA<M@�� OC@�=G@NNDIB�� OC@�C<KKDI@NN�
JA� ?@Q<N� <I?�H@I	�'@O� IJO� ORJ�JA� TJP�BJ�=T�JI@�R<T	����/C@M@� DN� IJ�
<?@LP<O@Z@QD?@I>@�OJ�NCJR�OC<O�<IT�M@GDBDJPNZO@<>C@M��?PMDIB�JM�=@AJM@�
OC@�ODH@�JA�OC@��P??C<��M@NJMO@?ZOJZHDNNDJI<MT�<>ODQDOT	��P??CDNH�>JPG?��
OC@M@AJM@��=@Z>JIND?@M@?Z<NZOC@�1MNO�HDNNDJI<MT�M@GDBDJI�DI�OC@�RJMG?	�

/C@�I@SO�OCM@@�NK@>D1>�>C<M<>O@MDNOD>N�JA�OC@��C<HH<�<M@�OCM@@�R<TN�JA�
GJJFDIBZ<O�DO�<N�NJH@OCDIB�OC<O�><I�=@�K@MNJI<GGT�Q@MD1@?��C@M@�<I?�IJR	��
�1DND=G@�C@M@�<I?�IJR��H@<IN�OC<O� OC@��C<HH<�><I�=@�@SK@MD@IOD<GGT�
Q<GD?<O@?Z <I?� <POC@IOD><O@?Z C@M@Z <I?� IJR	���J@N� IJO� DIQJGQ@Z ODH@��
H@<INZ OC<O� OC@��C<HH<� ><I� =@� PI?@MNOJJ?� DI� GDQDIB� DHH@?D<>T��
RDOCJPO� BJDIB� OJ� OC@� K<NOZ JM� OJ� OC@� APOPM@	� ��JH@� <I?� N@@��H@<IN�
OC<O� OC@��C<HH<� DIQDO@N� PN�� IJO� OJ� >JH@� <I?� <>>@KO� DO�� =PO� OJ� >JH@�
<I?�@S<HDI@Z DO�Z=@AJM@�R@�?@>D?@� OJ� AJGGJR� DO��/C@��C<HH<�?J@N�IJO�
@I>JPM<B@Z JPMZ <>>@KODIB� <I?� AJGGJRDIB� DO� JI� =GDI?� A<DOC	�
�'@<?DIB�JIR<M?N�ZM@A@MN�OJ�OC@�A<>O�OC<O�RC@I�KM<>ODN@?��OC@��C<HH<�
O<F@NZ PN� OJR<M?NZ OC@� BJ<G�� D	@	�� OJR<M?N� OC@� M@<GDU<ODJI� JA�+F??»K>��
OC@� >JHKG@O@� @H<I>DK<ODJIZ AMJHZ<GG� NP0@MDIB	�/C@� G<NO� >C<M<>O@MDNOD>�
JAZ OC@Z�C<HH<�� D	@	�� �OJ� =@� M@<GDU@?� AJM� OC@HN@GQ@N� =TZ OC@ZRDN@��
H@<IN� OC<OZ OC@��C<HH<� DN� OJ� =@� ?DM@>OGT� <I?�K@MNJI<GGT� @SK@MD@I>@?�
<I?� M@<GDU@?� AJM� OC@HN@GQ@N� =T� OC@�RDN@	��/J�=@� M@<GDU@?��H@<IN� OJ�
=@� PI?@MNOJJ?� OCMJPBC�RDN?JH�� IJO� OCMJPBC� FIJRG@?B@��RCD>CZ DN
<>>PHPG<O@?�H@HJMT	

2@�1I?�OC@N@�NK@>D1>�>C<M<>O@MDNOD>N�JA�OC@��C<HH<�>G@<MGT�DGGPNOM<O@?�
DI� <� ?D<GJBP@� =@OR@@I��C<?M<F<� OC@� C@<?H<I� <I?� OC@��P??C<	�
�C<?M<F<�R<IO@?�OJ�FIJR�CJR�C@�>JPG?�PI?@MNO<I?�OC@�JMDBDI�<I?�OC@�
K<NNDIB�<R<T�JA�NP0@MDIB	�/C@I�OC@��P??C<�N<D?�OJ�CDH�

$A�� C@<?H<I�� $�R@M@� OJ� O@<>C�TJP� <=JPO� OC@� JMDBDI� <I?� OC@� K<NNDIB�
<R<TZJAZ NP0@MDIB�RDOC� M@A@M@I>@� OJ� OC@� K<NO�� N<TDIB� �.J� DO�R<N� DI�
OC@�K<NO��� K@MKG@SDOT� <I?�PI>@MO<DIOT� <=JPO� OC<O�HDBCO� <MDN@� DI� TJP	� �
�I?�DA�$�R@M@�OJ�O@<>C�TJP�<=JPO�OC@�JMDBDI�<I?�OC@�K<NNDIB�<R<T�JA�
NP0@MDIB�RDOC� M@A@M@I>@� OJ� OC@� APOPM@�� N<TDIB� �.J� DO�RDGG� =@� DI� OC@�



�	�.*( �+- '$($)�-4�*�. -1�/$*). �

APOPM@��Z K@MKG@SDOT� <I?� PI>@MO<DIOT� <=JPO� OC<O�HDBCO� <MDN@� DI� TJP	� �
$INO@<?��C@<?H<I��RCDG@�$�<H�NDOODIB�MDBCO�C@M@��<I?�TJP�<M@�NDOODIB�
MDBCOZ OC@M@�� $�RDGG� O@<>C�TJP�<=JPO� OC@�JMDBDI� <I?� OC@�K<NNDIB� <R<T�
JAZNP0@MDIB	

/C@I� OC@��P??C<� @SKG<DI@?� OJ� OC@� C@<?H<I��RDOC�H<IT� @S<HKG@N��
CJRZ<GG� NP0@MDIB�<MDN@N�RDOC� N@GA�>@IOM@?�?@NDM@�<N� DON� ><PN@�� <I?�CJR�
<GG�NP0@MDIB�>@<N@N�RDOC�OC@�>@NN<ODJI�JA�DON�><PN@��RCD>C�DN�N@GA�>@IOM@?�
?@NDM@	�/C@Z�P??C<�<NF@?�OC@�C@<?H<I�OJ�<KKGT�OCDN�KMDI>DKG@��RCD>C�C@�
C<N�N@@I�C@M@�<I?�IJR��RCD>C�C@�C<N�A<OCJH@?�DHH@?D<O@GT��OJ�OC@�K<NO�
<I?�OC@�APOPM@�<N�R@GG	�

#@M@� R@� ADI?� <I� DINO<I>@� JA� DIA@M@IOD<G� ªDI?P>ODQ@�� FIJRG@?B@�
ª>KS>VB�«»Ü>��ZRCD>C� DN� JI@� JA� OC@�H@<IN� JA� FIJRG@?B@� M@>JBIDU@?�
DI� @<MGT��P??CDNOZ @KDNO@HJGJBT	���#<QDIB�1MNO� PI?@MNOJJ?� OC@� A<>O� JA�
NP0@MDIBZ <I?Z DONZ ><PN@�� DI� OC@� DHH@?D<O@� KM@N@IO�� OCMJPBC� K@MNJI<G�
Q@MD1><ODJI�� JI@Z ?M<RNZ <I� DIA@M@I>@� ªK>V>Ø�KBQF��RDOC� M@B<M?� OJ� OC@�
K<NOZ<I?ZOC@�APOPM@Z<N�AJGGJRN�

2C<O@Q@M�NP0@MDIB�<MJN@� DI� OC@�K<NO�<GG� OC<O�<MJN@�MJJO@?�DI�?@NDM@��
RDOC�?@NDM@�<N�DON�NJPM>@��AJM�?@NDM@�DN�OC@�MJJO�JA�NP0@MDIB	�2C<O@Q@M�
NP0@MDIB�RDGG�<MDN@� DI� OC@�APOPM@�<GG� OC<O�RDGG�<MDN@�MJJO@?� DI�?@NDM@��
RDOCZ?@NDM@�<N�DON�NJPM>@��AJM�?@NDM@�DN�OC@�MJJO�JA�NP0@MDIB	��

)JR�� DO� DN�I@>@NN<MT� OJ�IJO@�C@M@� OC<O�<GG� OC@� O@<>CDIBN�JA� OC@��P??C<��
<NZ OC@��P??C<�CDHN@GA� ?@>G<M@N�� <M@� M@G<O@?� OJ� ORJ� OC@H@N�� NP0@MDIB�
<I?Z >@NN<ODJIZ JA� NP0@MDIB	� $O� DN� OC@N@� ORJ� OC@H@N� OC<O�R@�1I?� DI� OC@�
!JPMZ)J=G@Z/MPOCN�ZRCD>CZ M@KM@N@IO� OC@� @NN@I>@� JA� OC@��P??C<�N�
O@<>CDIBN	��I?� DO� DN� =T� K@I@OM<ODIB� OC@� !JPM�)J=G@�/MPOCN� OC<O� JI@�
M@<GDU@N� >JHKG@O@� @H<I>DK<ODJIZ AMJH� <GG� NPAA@MDIB	� .J�RC<O� OC@�
?D<GJBP@Z =@OR@@IZ�C<?M<F<Z <I?Z OC@��P??C<� >G@<MGT� ?@HJINOM<O@N�
DN� OC<O� OC@� !JPMZ)J=G@Z /MPOCN� ><I� =@� K@I@OM<O@?� C@M@� <I?� IJR��
RDOCJPOZ ?DM@>OZ FIJRG@?B@�JA� OC@� A<>O� JA� M@�=@>JHDIB� ªMRK>??E>S>�	�

$O� DN� JA� >JPMN@� OMP@Z OC<O� M@�=@>JHDIB� DN� <� API?<H@IO<G� ?J>OMDI@� DI�
OC@� O@<>CDIBNZ JA� OC@��P??C<	�)@Q@MOC@G@NN�� <N� >G@<MGT� NCJRI� <=JQ@��
DAZNP0@MDIBZ<MJN@�DI�OC@�K<NOZªDI�K<NO�=DMOCN���<I?�DA�NP0@MDIB�RDGG�<MDN@�
DI� OC@�APOPM@�ªDIZAPOPM@�=DMOCN��� DI�=JOC�><N@N�� DO� DN�@IODM@GT�?P@� OJ�N@GA�
>@IOM@?Z?@NDM@�|�RCD>C�A<>O�><I�=@�PI?@MNOJJ?�<I?�K@I@OM<O@?�C@M@�<I?�
IJR��DI�GDQDIBZDHH@?D<>T��RDOCJPO�BJDIB�OJ�OC@�K<NO�<I?�OJ�OC@�APOPM@	

2C<O� >JH@N� DIOJ� M@GD@A� AMJH� OC@� NDS� NK@>D1>� >C<M<>O@MDNOD>N� JA� OC@�
�C<HH<�Z<NZDGGPNOM<O@?�DI�OC@�?D<GJBP@�=@OR@@I��C<?M<F<�OC@�C@<?H<I�
<I?� OC@��P??C<�� DN� OC@� <POCJMDOT� JA� N@GA�@SK@MD@I>@��RCD>C�R@�1I?�
APMOC@M� @G<=JM<O@?� DI� OC@��P??C<�N��DN>JPMN@� OJ� OC@�&»G»H<N� <N�R@GG	�



�	�.*( �+- '$($)�-4�*�. -1�/$*).��

�N�M@>JM?@?�DI�OCDN�?DN>JPMN@����RC@I�OC@��P??C<�QDNDO@?�<�NH<GG�OJRI�
><GG@?Z&@N<KPOO<�� OC@� DIC<=DO<ION� JA� OCDN� OJRI� FIJRI� <N�&»G»H<N��
OJG?Z OC@Z�P??C<� OC<O� M@GDBDJPN� O@<>C@MN� JA� ?D0@M@IO� K@MNP<NDJIN� C<?�
KM@N@IO@?ZOC@H�RDOC�<�Q<MD@OT�JA�?J>OMDI@N��JI@�?D0@M@IO�AMJH�<IJOC@M��
<I?Z OC@M@AJM@� OC@T��C<Q@�?JP=O�<I?�K@MKG@SDOT�<N� OJ�RCJ�<HJIB�OC@N@�
Q@I@M<=G@� O@<>C@MN� NKJF@� OC@� OMPOC	�� /C@I�� <??M@NNDIB� OC@�&»G»H<N��
OC@Z�P??C<�N<D?�

4@N��&»G»H<N�� DO� DN� KMJK@M� OC<O� TJP� C<Q@� ?JP=O�� OC<O� TJP� C<Q@�
K@MKG@SDOT�Z AJMZ <� ?JP=O� C<N� <MDN@I� DI� <�H<OO@M�RCD>C� DN� ?JP=OAPG	� �
)JR�� GJJF�� TJPZ&»G»H<N�� ?J� IJO� =@� G@?� =T� M@KJMON�� JM� OM<?DODJI�
JMZ C@<MN<T	��@� IJO� G@?� =T� OC@� <POCJMDOT� JA� M@GDBDJPN� O@SON�� IJM� =T�
H@M@ZGJBD>ZJM�DIA@M@I>@��IJM�=T�>JIND?@MDIB�<KK@<M<I>@N��IJM�=T�OC@�
?@GDBCO�DI�NK@>PG<ODQ@�JKDIDJIN��IJM�=T�N@@HDIB�KJNND=DGDOD@N��IJM�=T�
OC@�D?@<���OCDN� DN�JPM�O@<>C@M	���PO��*�&»G»H<N��RC@I�TJP�FIJR�AJM�
TJPMN@GQ@N� OC<O� >@MO<DI� OCDIBN�<M@�PIRCJG@NJH@�<I?�=<?�� OC@I�BDQ@�
OC@H�PK	����I?ZRC@IZTJP�FIJR�AJM�TJPMN@GQ@N�OC<O�>@MO<DI�OCDIBN�
<M@ZRCJG@NJH@Z<I?ZBJJ?��OC@I�<>>@KO�OC@H�<I?�AJGGJR�OC@H	

/C@I�OC@��P??C<� OJG?� OC@�&»G»H<N�CJR�OC@T� OC@HN@GQ@N�>JPG?�?@>D?@�
JIZRC<O�DN�=<?�<I?�PIRCJG@NJH@��<I?�RC<O�DN�BJJ?�<I?�RCJG@NJH@�

�)JR�RC<O�?J�TJP�OCDIF��&»G»H<N���2C@I�BM@@?�<MDN@N�RDOCDI�<�H<I��
?J@N�DO�<MDN@�OJ�CDN�KMJ1O�JM�OJ�CDN�GJNN����

�/J�CDN�GJNN��.DM	�

�)JR��&»G»H<N�� ?J@N� IJO� OCDN�H<I�� OCPN� =@>JH@� BM@@?T�� =@DIBZ
JQ@M>JH@Z=T�BM@@?�<I?� GJNDIB�>JIOMJG�JA�CDN�HDI?��}�?J@N�C@�IJO�
FDGG�<�GDQDIB�>M@<OPM@��O<F@�RC<O�DN�IJO�BDQ@I��BJ�<AO@M�<IJOC@M�N�RDA@��
O@GGZ GD@NZ <I?� G@<?� <IJOC@M� DIOJ� NP>C� <� NO<O@� <N� ><PN@N� CDN� GJNN� <I?�
NJMMJRZAJM�<ZGJIB�ODH@��Z

�#@�?J@N��.DM	�

/C@� �P??C<� H<?@� NDHDG<M� J=N@MQ<ODJIN� DI� M@NK@>O� JA� <Q@MNDJI�
<I?� ?@GPNDJIZ <I?ZR<N�� OCPN�� <=G@� OJ� >JIQDI>@� OC@�&»G»H<N� JA� OC@�
PI?@NDM<=DGDOTZJAZ?JDIB�RC<O�DN�=<?�<I?�PIRCJG@NJH@	

/C@I� OC@��P??C<� OJG?� OC@�&»G»H<N� OC<O�RC@I� <� K@MNJI� DN� AM@@� AMJH�
BM@@?�Z<Q@MNDJI��<I?�?@GPNDJI�RC<O�C@�?J@N�DN�=@I@1>D<G�OJ�CDH�<N�R@GG�
<N� JOC@MN	��I?� DI� OCDN�R<T� OC@��P??C<�R<N� <=G@� OJ� >JIQDI>@� OC@H�JA�
OC@Z?@NDM<=DGDOT�JA�?JDIB�RC<O�DN�BJJ?�<I?�RCJG@NJH@	

$A� OC@�&»G»H<��DN>JPMN@� =@BDIN� =T� @IPH@M<ODIB� OC@� @KDNO@HJGJBD><G�
BMJPI?N� OC<O� ><IIJO� =@� APGGT� M@GD@?�PKJI�� DO� >JI>GP?@N�=T� @NO<=GDNCDIB��
QEB�>RQELOFQV�LC� PBIC�BUMBOFBK@B� ªM>@@>QQ>Ø� SBAFQ>??>�� <N� OC@�HJNO�



�	�.*( �+- '$($)�-4�*�. -1�/$*). ��

M@GD<=G@Z BMJPI?� AJM� ?@>D?DIB�PKJI�RC<O� DN�HJM<GGT� PIRCJG@NJH@� <I?�
RC<OZDN�HJM<GGT�RCJG@NJH@	�

$I� >JI>GP?DIB� OCDN� DIOMJ?P>OJMT� >C<KO@M��R@�RJPG?� GDF@� OJ� AJ>PN� JI�
<IJOC@MZDHKJMO<IO�DNNP@��#JR�><I�R@�D?@IODAT�OC@��C<HH<���#JR�><I�
R@�N@K<M<O@�DOZAMJH�RC<O�DO�DN�IJO���

2@�=@GD@Q@� OC<O� OC@� =@NO�R<T� OJ� <INR@M� OCDN� LP@NODJI� DN� OJ� <KKMJ<>C�
DO� AMJHZ OC@� K@MNK@>ODQ@� JA� OC@�1I<G� BJ<G� JA� OC@��P??C<�N� O@<>CDIBN	��
/C@DM�1I<G�BJ<G��<N�R@�<GG�FIJR��DN�)D==»I<	�)D==»I<�C<N�=@@I�?@N>MD=@?�
DI�H<IT�R<TN��AMJH�H<IT�K@MNK@>ODQ@N	��PO�DON�HJNO�NO<I?<M?�?@1IDODJI�
DN��OC@� >@NN<ODJI�JA� K<NNDJI�� <Q@MNDJI�� <I?�?@GPNDJI	�����/C@N@� <M@� OC@�
OCM@@�=<ND>�><PN@N�JA�<GG�HJM<G�@QDG��=@><PN@�<GG�AJMHN�JA�HJM<G�@QDG�<M@�
OM<>@<=G@Z OJ� OC@H	�/C@M@AJM@��RC@I� OC@N@� OCM@@�HJM<GGT� PIRCJG@NJH@�
A<>OJMN�<M@�@GDHDI<O@?��<GG�HJM<G�?@1G@H@ION�>JH@�OJ�<I�@I?	�2C<O�R@�
I@@?� OJ� M@H@H=@M� C@M@� DN� OC<O�RC@I�K<NNDJI�� <Q@MNDJI�� <I?� ?@GPNDJI�
>@<N@�� OC@� >JMM@NKJI?DIB� KJNDODQ@� >JPIO@MK<MON� @H@MB@���=N@I>@� JA��
K<NNDJI�� <Q@MNDJI�� <I?� ?@GPNDJI� KJNDODQ@GT�H@<IN� OC@� KM@N@I>@� JA�
B@I@MJNDOT�ZGJQDIBZFDI?I@NN��<I?�RDN?JH	��

)JR�� <N� M@>JM?@?� DI� JI@��P??CDNO� ?DN>JPMN@�� @Q@I� AJGGJR@MN� JA� JOC@M�
M@GDBDJIN�RDGG�C<Q@�OJ�<BM@@�OC<O�OC@M@�><IIJO�=@�H<IT�1I<G�BJ<GN�ªMRQER�
KF��E»�	�/C@M@ZC<N� OJ�=@�JIGT�JI@�1I<G�BJ<G� ªBH»�KF��E»��<N� OC@�CDBC@NO�
NKDMDOP<GDOT�� <I?Z OC<O� OCDN� CDBC@NO� NKDMDOP<GDOT� ><IIJO� =@� <ITOCDIB�JOC@M�
OC<IZOC@Z@GDHDI<ODJIZJA�K<NNDJI��<Q@MNDJI��<I?�?@GPNDJI��JM�OC@�KM@N@I>@��
DIZ OC@DM� CDBC@NO� G@Q@GN�� JAZ B@I@MJNDOT�� GJQDIB� FDI?I@NN�� <I?�RDN?JH	��

/CDNZ BDQ@N� PN� <� >G@<M� DI?D><ODJI� <N� OJ� CJR�R@� NCJPG?� N@K<M<O@� OC@�
�C<HH<�AMJH�RC<O�DO�DN�IJO��2C<O@Q@M�G@<?N�OJ�OC@�>@NN<ODJI�JA�K<NNDJI��
<Q@MNDJI��<I?Z?@GPNDJI�DN�OC@��C<HH<��RC<O@Q@M�G@<?N�<R<T�AMJH�DO�DN�
IJO� OC@��C<HH<	Z/CDNZ>MDO@MDJI� DN�� DI�A<>O��>G@<MGT� DI?D><O@?� DI�N@Q@M<G�
�P??CDNO�?DN>JPMN@N	�/C@�>MDO@MDJI�JA�RC<O�DN�JM�RC<O�DN�IJO�OC@��C<HH<�
DN� PGODH<O@GTZ KM<BH<OD>�� IJO� O@SOP<G�� <GOCJPBC� JA� >JPMN@� DO� J>>PMN� DI�
�P??CDNOZO@SON	



�



��

 %�-1"/��

1%"��&/1%�,#��2!!%&0*

�� OFQF@>I�/BPMLKPB�QL�QEB��FK>OV�,MMLPFQFLK�?BQTBBK�1TL�4LOIA
3FBTP

/C@��P??C<�JAO@I� M@A@MN� OJ� OC@�=DI<MT�JKKJNDODJI�=@OR@@I� ORJ�RJMG?�
QD@RNZ <I?� N@@N� CDN� JRI� O@<>CDIB� <N� JI@� OC<O� N@ON� DON@GA� @LP<GGT� <GJJA�
AMJHZ=JOC�JA�OC@H	�/CPN��<??M@NNDIB�&<>>»I<��OC@��P??C<�N<TN��

/CDN�RJMG?��&<>>»I<�� AJM� OC@�HJNO� K<MO� ?@K@I?N� PKJI� <� ?P<GDOT�
|� PKJI� OC@� IJODJI� JA� @SDNO@I>@� <I?� OC@� IJODJI� JA� IJI�@SDNO@I>@	�
�PO�AJM�JI@�RCJ�N@@N�OC@�JMDBDI�JA�OC@�RJMG?�<N�DO�M@<GGT�DN�RDOC�>JMM@>O�
RDN?JH��OC@M@�DN�IJ�IJODJI�JA�IJI�@SDNO@I>@�DI�M@B<M?�OJ�OC@�RJMG?	�
�I?�AJM�JI@�RCJ�N@@N�OC@�>@NN<ODJI�JA�OC@�RJMG?�<N�DO�M@<GGT�DN�RDOC�
>JMM@>O�RDN?JH�� OC@M@� DN� IJ� IJODJI� JA� @SDNO@I>@� DI� M@B<M?� OJ� OC@�
RJMG?	���GGZ@SDNON���&<>>»I<��OCDN�DN�JI@�@SOM@H@	���GG�?J@N�IJO�@SDNO���
OCDN� DN� OC@�N@>JI?�@SOM@H@	�2DOCJPO�Q@@MDIB�OJR<M?N�@DOC@M�JA� OC@N@�
@SOM@H@N�ZOC@Z/<OC»B<O<�O@<>C@N�OC@��C<HH<�=T�OC@�HD??G@	�

$O� DN�� DI� A<>O�� <B<DINO� OC@N@� ORJ�RJMG?�QD@RN� OC<O��P??CDNO� KJG@HD>N�
<M@�>JIODIP<GGT�?DM@>O@?��<I?�DO� DN�=T�?@HJGDNCDIB�OC@H�OC<O��P??CDNH�
N@@FN�OJZ>JINOMP>O�DON�JRI�QD@R�JA�OC@�RJMG?	�/CDN�NCJPG?�@SKG<DI�RCT�
HJNO��P??CDNOZ O@<>CDIBN� <M@� KM@N@IO@?� DI� NP>C� <�R<T� <N� OJ� PIAJG?�
OC@HN@GQ@N��JMZOJZAJGGJR�<N�<�I@>@NN<MT�>JMJGG<MT�AMJH�<�>MDOD>DNH�JA�OC@�
ORJ� OC@JM@OD><GZ QD@RN�JA� @SDNO@I>@� <I?� IJI�@SDNO@I>@	�/CDN� K<MOD>PG<M�
>JIO@SO� DNZ NJH@ODH@N� >G@<MGT� NO<O@?� <I?� NJH@ODH@N� O<F@I� AJM� BM<IO@?	�
$O�DN�RDOCDIZOC@ZAM<H@RJMF�JA�OC@��P??CDNO�>MDODLP@�JA�OC@N@�ORJ�RJMG?�
QD@RN�Z OC@M@AJM@�� OC<O�R@� I@@?� OJ� PI?@MNO<I?� IJO� JIGT� OC@� =DMOC� JA�
�P??CDNH�Z=PO�<GNJ�OC@�NDBID1><I>@�JA�DON�=<ND>�?J>OMDI@N	

/C@� ORJ� OC@JM@OD><G� QD@RN�JA� @SDNO@I>@� <I?�IJI�@SDNO@I>@�� DO�H<T�=@�
IJO@?� C@M@�� <M@� NJH@ODH@N� KM@N@IO@?� <N� OC@� QD@R�JA� =@DIB� ª?E>S>�
AF��EF�� <I?� OC@� QD@R�JA� IJI�=@DIB� ªSF?E>S>�AF��EF��� =PO�HJM@� JAO@I��
<NZ @O@MI<GDNH� ªP>PP>Q>S»A>�� <I?� <IIDCDG<ODJIDNH� ªR@@EBA>S»A>��
M@NK@>ODQ@GT	�Z2C<OZ @S<>OGTZ ?J@NZ�P??CDNHZH@<I�=T� OC@� ORJ� QD@RN���
(JM@� DHKJMO<IOGT��RCT�?J@N� DO� N@@� DON@GA�<N�<�>MDOD><G� M@NKJIN@� OJ� OC@DM�
=DI<MT�JKKJNDODJI�

!JM� OCDN� KPMKJN@� R@� I@@?� OJ� @S<HDI@�� <O� G@<NO� DI� =<M@� JPOGDI@��
OC@Z M@GDBDJPNZ <I?�KCDGJNJKCD><G� =<>FBMJPI?� <B<DINO�RCD>C��P??CDNH�
<MJN@	�/C@ZKM@Q<DGDIBZHJJ?�JA� OC@� ODH@� DN�� DI� A<>O��Q@MT�R@GG� M@2@>O@?�



	�/# ��$-/#�*!��0��#$.(��

DI� OC@��P??CDNO�?DN>JPMN@N� OC@HN@GQ@N	�/C@�Q@MT�1MNO�?DN>JPMN@� DI� OC@�
@IODM@Z.POO<�+D�<F<�JA� OC@�+»GD��<IJI�� FIJRI� <N��/C@��GG� H=M<>DIB�
)@OZJA�1D@RN���DN�<I�<KKM<DN<G��AMJHZOC@��P??CDNO�K@MNK@>ODQ@��JA�NJH@�
NDSOT�ORJZM@GDBDJPN�<I?�KCDGJNJKCD><G�QD@RN��RCD>C�<M@�N<D?�OJ�M@KM@N@IO�
<GG� KJNND=G@� OC@JM@OD><G� NK@>PG<ODJIN� JI� OC@� I<OPM@� JA� OC@� N@GA� <I?� OC@�
RJMG?	Z/CDN� DN� OC@� JIGT� ?DN>JPMN@� OJ�RCD>C� OC@��P??C<� CDHN@GA� C<N�
BDQ@IZN@Q@M<GZODOG@NZ<HJIB�RCD>C�JI@�DN��/C@Z$I>JHK<M<=G@�1D>OJMT�DI�
OC@��<OOG@Z<B<DINO�/C@JM@OD><G�1D@RN	��

�

�GG� OC@N@� OC@JM@OD><G� QD@RN�� ?@NKDO@� OC@DM�RD?@�Q<MD@OT�� ><I�=@�?DQD?@?�
DIOJZ OCM@@ZH<DI� BMJPKN	� /C@�1MNO� BMJPK� DI>GP?@N� M@GDBDJPN� =@GD@AN��
OC@Z N@>JI?�ZH<O@MD<GDNO� OC@JMD@N� OC<O� <MJN@� DI� ?DM@>O� JKKJNDODJI� OJ�
M@GDBDJI�Z <I?Z OC@� OCDM?�ZH<IT� AJMHN� JA� N>@KOD>DNH� OC<O� <MJN@� <N�
<ZM@<>ODJIZ<B<DINOZ=JOC�M@GDBDJPN�=@GD@ANZ<I?ZH<O@MD<GDNO�OC@JMD@N	

�N� OJ� M@GDBDJI�� OC@M@�R@M@� ORJ�H<DI�HJQ@H@ION	�*I@� DN��M<CH<IDNH�
<I?� OC@� JOC@M�� .<H<IDNH	��M<CH<IDNH�R<N� <� GDI@<M� ?@Q@GJKH@IO� JA�
OC@�<I>D@IOZ1@?D>�OCJPBCO��DO�@H=M<>@?�=JOC�OM<?DODJI<G�M@GDBDJPN�QD@RN�
<N�R@GGZ <N� @GDODNO� ?J>OMDI@N� >JI1I@?� OJ� <� A@R	�.<H<IDNH�� JI� OC@� JOC@M�
C<I?��@H=M<>@?Z<Z=MJ<?@M�NK@>OMPH�JA�M@GDBDJPN�O@<>CDIBN�<I?�KM<>OD>@N��
<I?Z OC@TZ <GG� N@@HZ OJZ C<Q@� <MDN@I� @DOC@M� DI� DNJG<ODJI� AMJH�JM� DI� ?DM@>O�
JKKJNDODJI�OJ��M<CH<IDNH	�$IZ�M<CH<IDNH�OC@�OM@I?�R<N�HJM@�OJR<M?N�
OC@DNH��HJIDNH�� <I?� JMOCJ?JST	� $I�.<H<IDNH�� DO�R<N�HJM@� OJR<M?N
IJI�OC@DNH��KGPM<GDNH��<I?�C@O@MJ?JST	�

/C@M@�R<N��CJR@Q@M��JI@�=<ND>�D?@<�RCD>C�R<N�>JHHJIGT�<>>@KO@?�=T�
<GGZM@GDBDJIN�=@GJIBDIB�OJ�=JOC��M<CH<IDNH�<I?�.<H<IDNH	�/CDN�=<ND>�
D?@<�� <NZ KM@N@IO@?� DI� OC@��P??CDNO� ?DN>JPMN@N�� DN� <N� AJGGJRN���/C@� N@GA�
DN� JI@� OCDIB� <I?� OC@� =J?T� <IJOC@M�� ª>««>Ø� GåS>Ø�>««>Ø� P>OåO>Ø�	��
/CDNZQD@R�<NNPH@N�<�?P<GDOT�=@OR@@I�ORJ�=<ND>�KMDI>DKG@N��JI@�NKDMDOP<G�
<I?�OC@�JOC@M�H<O@MD<G��<�K@MH<I@IO�H@O<KCTND><G�N@GA�JI�OC@�JI@�C<I?��
<I?ZOC@ZO@HKJM<MTZKCTND><GZ=J?T��JI�OC@�JOC@M	��>>JM?DIBGT��JI@�N�OMP@�
@NN@I>@� DN� OJ�=@� AJPI?��IJO� DI� OC@�K@MDNC<=G@�KCTND><G�=J?T��=PO� DI� OC@�
K@MH<I@IO�H@O<KCTND><G�N@GA	�#@I>@�OCDN�QD@R�><H@�OJ�=@�?@N>MD=@?�DI�
OC@��P??CDNO� ?DN>JPMN@N� <N� @O@MI<GDNH� ªP>PP>Q>S»A>��� JM� OC@� @O@MI<GDNO�
OC@JMT� JA� OC@� N@GA	�'@OZ PN� ><GG� DO� OC@� OC@JMT� JA� OC@�H@O<KCTND><G� N@GA��
RCDG@Z IJODIBZ <OZ OC@� N<H@Z ODH@Z OC<O� <GG� M@GDBDJIN� <I?� KCDGJNJKCD@N��
=JOCZ K<NOZ <I?Z KM@N@IO�Z OC<OZ NP=N>MD=@� OJ� DO� <M@�� AMJH� OC@��P??CDNO�
K@MNK@>ODQ@�Z?D0@M@IO�Q@MNDJIN�JA�@O@MI<GDNH	

/C@� OC@JM@OD><G� QD@R�JA� <IIDCDG<ODJIDNH�<MJN@� DI� ?DM@>O� JKKJNDODJI� OJ�
<GG�M@GDBDJI	�$O� OJJF�DON�NO<I?�JI�OC@�@KDNO@HJGJBD><G�BMJPI?�OC<O�N@IN@�
K@M>@KODJIZR<N� OC@� JIGT� Q<GD?�H@<IN� JA� FIJRG@?B@� <I?�� OC@M@AJM@��



	�/# ��$-/#�*!��0��#$.( ��

DOZ LP@NODJI@?� OC@� Q<GD?DOT� JA� OC@JGJBD><G� <I?�H@O<KCTND><G� OC@JMD@N�
RCD>CZ ?D?Z IJO� >JH@�RDOCDIZ OC@� <H=DO� JA� N@IN@�@SK@MD@I>@	��N� NP>C��
<IIDCDG<ODJIDNH�M@E@>O@?�OC@ZM@GDBDJPN�Q@MNDJI�JA�OC@�N@GA��<I?�DIOMJ?P>@?�
DONZJRI�Q@MNDJI�JA� DO	��NZKM@N@IO@?� DI� OC@��P??CDNO�?DN>JPMN@N�� DO� DN�<N�
AJGGJRN���/C@�N@GA� DN� OC@� N<H@�<N� OC@�=J?T�� ªQ>Ø� GåS>Ø� Q>Ø�P>OåO>Ø�	�

#@M@� OC@� @HKC<NDN� DN�� IJO� JI� OC@� ?P<GDOT�� =PO� JI� OC@� D?@IODOT� JA� OC@�
N@GA� <I?Z OC@� KCTND><GZ =J?T	� !JMZ <IIDCDG<ODJIDNH�� OC@M@AJM@���OC@� N@GA�
DN� NJH@OCDIBZH<O@MD<GZ <I?� <Z KMJ?P>O� JA� OC@� AJPM� KMDH<MT� @G@H@ION�
JA�H<OO@M	��

���>>JM?DIBGT�� JI@�N� OMP@� @NN@I>@� DN� OJ� =@� AJPI?�� IJO� DI�
<I� @GPNDQ@�H@O<KCTND><GZ KMDI>DKG@�� =POZ DIZ OC@Z @HKDMD><GGTZ J=N@MQ<=G@�
KCTND><G� =J?T	� $AZ OC@Z N@GA� <I?� OC@� KCTND><GZ =J?T� <M@� D?@IOD><G��
DO� GJBD><GGT� <I?� I@>@NN<MDGTZ AJGGJRN� OC<OZ <OZ ?@<OC�ZRDOCZ OC@� =M@<F�PK�
JA� OC@�=J?T�� OC@ZN@GA� OJJ�>JH@N� OJ�<IIDCDG<ODJI��RDOCZIJ�KJNND=DGDOT� AJM�
DON� KJNO�HJMO@HZ NPMQDQ<G	Z/CDNZ DNZRCT� OCDN� OC@JMT�JA� OC@� N@GA� ><H@� OJ�
=@� ?@N>MD=@?Z DIZ OC@��P??CDNOZ ?DN>JPMN@N� <N� <IIDCDG<ODJIDNH�� JM� OC@�
<IIDCDG<ODJIDNO�OC@JMTZJA�OC@ZN@GA	�'@OZPN�><GG�DO�OC@�OC@JMT�JA�OC@�KCTND><G�
N@GA��RCDG@� IJODIB� <O� OC@� N<H@Z ODH@� OC<O� <GG�H<O@MD<GDNO� D?@JGJBD@N��
=JOCZ K<NOZ <I?� KM@N@IO�� OC<OZ NP=N>MD=@� OJ� DO� <M@�� AMJH� OC@��P??CDNO�
K@MNK@>ODQ@�Z?D0@M@IOZQ@MNDJIN�JA�<IIDCDG<ODJIDNH	

/C@�=@NO� @S<HKG@� JA� <� KCDGJNJKC@M�RCJ� @NKJPN@?�H<O@MD<GDNH�?PMDIB�
OC@ZODH@�JA�OC@��P??C<�R<N��EDO<�&@N<F<H=DGDI	�$I�CDN�QD@R�

/CDN�CPH<I�=@DIB� DN�=PDGO� PK�JA� OC@� AJPM�BM@<O� @G@H@ION�JA�H<OO@M	� �
2C@IZC@� ?D@N� OC@� @<MOCT� DI� CDH� M@OPMIN� <I?� M@G<KN@N� OJ� OC@� @<MOC��
OC@Z2PD?Z OJ� OC@�R<O@M�� OC@� C@<O� OJ� OC@�1M@�� OC@�RDI?T� OJ� OC@� <DM��
<I?Z CDN� A<>PGOD@N� K<NN� DIOJ� NK<>@	� !JPM� =@<M@MN��RDOC� OC@� =D@M� <N�
<Z1AOC�� O<F@ZCDNZ?@<?Z=J?TZ<R<T��ODGG� OC@T�M@<>C�OC@�=PMIDIB�BMJPI?�
H@I�POO@M� AJMOC� @PGJBD@N�� =PO� OC@M@� CDN� =JI@N� <M@� =G@<>C@?�� <I?�CDN�
J0@MDIBN� @I?Z DI� <NC@N	� $O� DN� <� ?J>OMDI@� JA� AJJGN�� OCDN� O<GF� JA� BDAON	� �
$O� DN� <I� @HKOT� GD@��H@M@Z D?G@� O<GF��RC@I�H@I� N<T� OC@M@� DN� KMJ1O�
OC@M@DI	Z!JJGN�<I?�RDN@Z<GDF@��JI�OC@�?DNNJGPODJI�JA�OC@�=J?T��<M@�>PO�
J0��<IIDCDG<O@?��<I?Z<AO@M�?@<OC�OC@T�<M@�IJO	�

(<O@MD<GDNH�� <N� <NNPH@?� =T� NJH@�� M@E@>ON�RC<O� DN� ><GG@?�»QJ>S»A>�
JM� OC@� =@GD@AZ DI� <� N@GA� JM� NJPG	�"@I@M<GGT� NK@<FDIB� OCDN�H<T�=@� OMP@	�
)JI@OC@G@NNZ AMJHZ OC@��P??CDNO� K@MNK@>ODQ@�� OCDN� <NNPHKODJI� DN� IJO�
O@I<=G@	Z�>>JM?DIB� OJ��P??CDNH�NZ PI?@MNO<I?DIB� JA� OC@� N@GA�OC@JMT���
<ITZ FDI?� JA� @IODOT�� RC@OC@M� DO� DN� H<O@MD<G�� H@IO<G�� JM� NKDMDOP<G���
><I� =@>JH@� <� NJPG� JM� N@GA�@IODOT� ª»QJ>K�� DA� DO� =@>JH@N� <I� J=E@>O� JA�
N@GA�<KKMJKMD<ODJI	�/CDNZKMJ>@NNZJA�N@GA�<KKMJKMD<ODJI�DN�N<D?�OJ�H<IDA@NO�
DI� OCM@@�R<TN���OCDN� DN�HDI@� ªBQ>Ø�J>J>��� OCDN� $� <H� ªBPL�E>J�>PJF���
<I?� OCDN� DN�HT�N@GA� ªBPL�JB�>QQ»�	��

���NZH<O@MD<GDNH� O<F@N� OC@�KCTND><G�
=J?TZ OJ� =@� <I� J=E@>O� JA� N@GA�<KKMJKMD<ODJI�� OJ� OC<O� @SO@IO� DO� DN� <GNJ��



	�/# ��$-/#�*!��0��#$.(��

<�Q<MD@OT�JA� OC@� N@GA�JM� NJPG�OC@JMT	�*I@�>JPG?� OC@I�>JIO@I?� OC<O�RC<O�
OC@ZH<O@MD<GDNONZ <KKMJKMD<O@Z <NZ OC@Z N@GA� JMZ NJPG� DN� IJO� <ZH@O<KCTND><G�
@IODOTZ =POZ OC@Z @HKDMD><GGT�J=N@MQ<=G@�Z K@MDNC<=G@ZKCTND><G� =J?T	� $I� OC@��
>JIO@SO� JA��P??CDNO� O@<>CDIBN�� CJR@Q@M��RC<O�H<OO@MN� DN� IJO� OC@�
K@MH<I@I>@Z JM� DHK@MH<I@I>@� JA� OC@� J=E@>O� JA� N@GA�<KKMJKMD<ODJI� =PO�
OC@ZQ@MT�A<>O�JA�N@GA�<KKMJKMD<ODJI	

�>>JM?DIBGT���P??CDNH�N@@N�=JOC�@O@MI<GDNH�<I?�<IIDCDG<ODJIDNH�<N�ORJ�
Q@MNDJIN�JA�OC@�N@GA�JM�NJPG�OC@JMT	�/C@�1MNO�DN�DON�H@O<KCTND><G�Q@MNDJI�
<I?�OC@�N@>JI?��DON�KCTND><G�Q@MNDJI�|�<�KJNDODJI�JA�HPOP<G�@S>GPNDJI�OJ�
RCD>C�OC@��P??C<�M@A@MN�OCPN�

(JIFN��OC@M@�<M@�OC@N@�ORJ�QD@RN��OC@�QD@R�JA�=@DIB�6@O@MI<GDNH8�<I?�
OC@�QD@R�JA�IJI�=@DIB�6<IIDCDG<ODJIDNH8	��IT�M@>GPN@N�JM�=M<CHDIN�RCJ
M@GT�JI�OC@�QD@R�JA�=@DIB��<?JKO�OC@�QD@R�JA�=@DIB��<>>@KO�OC@�QD@R�JA�
=@DIB��<M@�JKKJN@?�OJ�OC@�QD@R�JA�IJI�=@DIB	��IT�M@>GPN@N�JM�=M<CHDIN�
RCJ� M@GT� JI� OC@� QD@R�JA� IJI�=@DIB�� <?JKO� OC@� QD@R�JA� IJI�=@DIB��
<>>@KOZOC@�QD@R�JA�IJI�=@DIB��<M@�JKKJN@?�OJ�OC@�QD@R�JA�=@DIB	��

/C@M@� DN� <� >GJN@� >JII@>ODJI� =@OR@@I� NKDMDOP<G� @O@MI<GDNH� <I?� OC@�
KM<>OD>@� JAZ N@GA�HJMOD1><ODJI	�/C@� KJG<MDOT� =@OR@@I� ORJ� KMDI>DKG@N��
JI@ZNKDMDOP<G�<I?�OC@ZJOC@M�KCTND><G��DHKGD@N�<�HPOP<G�>JI2D>O�=@OR@@I�
OC@�ORJ	��@OR@@IZOC@ZNJPG�<I?�OC@�=J?T��DO�DN�OC@�NJPG�OC<O�DN�DI�=JI?<B@	�
2C<OZKM@Q@IONZDON�PKR<M?�EJPMI@T�DN�OC@�BM<QDO<ODJI<G�KPGG�JA�OC@�=J?T	��
/JZ M@?@@H� OC@� NJPG� <I?� OJ� @INPM@� DON� K@MK@OP<ODJI� DI� <� NO<O@� JA�
@O@MI<G� =GDNNZ DOZ DNZ I@>@NN<MT�� OC@M@AJM@�� OJ�HJMODAT� OC@�2@NC	� $O� DN� OCDN�
D?@<� OC<O� N@@HN� OJZ =@Z OC@� M<ODJI<G@� AJM� <GG� AJMHN� JA� <N>@OD>DNH� <I?�
N@GA�?@ID<G��RC<OZ�P??CDNHZ ><GGN� OC@� KM<>OD>@� JAZ N@GA�HJMOD1><ODJI�
ª>QQ>HFI>J>QE»KRVLD>�	��Z $O� DN� Q@MT� GDF@GTZ OC<OZ DO�R<N� OCDN� =@GD@A� OC<O�
OC@� =J?TZ DNZ <� =JI?<B@� OJ� OC@� N@GA� OC<O� G@?� OJ�H<IT� AJMHN�JA� <N>@OD>�
KM<>OD>@N�?PMDIB�OC@� ODH@�JA� OC@��P??C<	��Z><N@Z DI�KJDIO�R<N�%<DIDNH��
RCD>CZ<?QJ><O@?ZMDBD?Z<PNO@MDOD@N�OJ�GD=@M<O@�OC@�NJPG	��N>@OD>�KM<>OD>@N�
>JPG?�<NNPH@�Q<MTDIB�?@BM@@N�JA� DIO@INDOT�<I?�QDND=DGDOT�?@K@I?DIB�JI�
CJRZDI�@<>C�M@GDBDJI�OC@�M@G<ODJINCDK�=@OR@@I�OC@�NJPG�<I?�OC@�KCTND><G�
=J?T� DN� NJPBCO� OJ� =@� ?@1I@?	�)@Q@MOC@G@NN�� OC@� ?P<GDOT� KMDI>DKG@� JI�
RCD>CZOC@�@O@MI<GDNO�QD@R�DN�=<N@?�GJBD><GGT�G@<?N�OJ�OC@�EPNOD1><ODJI�JA�
<N>@OD>�KM<>OD>@N�<N�<�H@<IN�OJ�N<GQ<ODJI	

*I� OC@� JOC@M� C<I?�� OC@�H<O@MD<GDNO� Q@MNDJI� JA� OC@� N@GA
NJPG�OC@JMT�
I<OPM<GGTZQ@@MN�OJR<M?N�OC@�JKKJNDO@�?DM@>ODJI��RC<O��P??CDNH�><GGN�OC@�
KM<>OD>@�JA�N@INP<G�DI?PGB@I>@�ªH»J>PRHE>IIFH»KRVLD>�	���N�H<O@MD<GDNH�
=@GD@Q@N� DI� OC@� D?@IODOT� JA� OC@� N@GA
NJPG� <I?� OC@� KCTND><G� =J?T�� DO� N@@N�
IJZ M@<NJI�RCT�JI@� NCJPG?� @N>C@R� DHH@?D<O@� N@IN@�KG@<NPM@NZ AJMZ OC@�
N<F@ZJA�<I�@GPNDQ@�=GDNN�DI�<�?P=DJPN�APOPM@	�



	�/# ��$-/#�*!��0��#$.( ��

$O�DN�Q@MT�GDF@GT�OC<O�DO�R<N�OCDN�KJG<MDU<ODJI�JA�DIO@GG@>OP<G�OCJPBCO�DIOJ�
NKDMDOP<G� @O@MI<GDNH� <I?�H<O@MD<GDNO� <IIDCDG<ODJIDNH� OC<O� K<Q@?� OC@�
R<T� AJMZ OC@� =DMOC� JA� N>@KOD>DNH	�.>@KOD>DNH� OJJ�R<N� IJO� JI@�PIDAJMH�
DIO@GG@>OP<GZHJQ@H@IO��<N�DO�@H=M<>@?�<�IPH=@M�JA�N>CJJGN	

�� KMJOJOTKD><G� @S<HKG@� JA� <� N>@KOD>� KCDGJNJKC@M��RCJ� GDQ@?� ?PMDIB�
OC@� ODH@ZJA� OC@��P??C<��R<N�.<«E<T<��@G<��CDKPOO<	�#DN� KJNDODJI�R<N�
OC<O� C@Z >JPG?� M<ODJI<GGT� <MBP@� AJM� JM� <B<DINO� <IT� NK@>PG<ODQ@� OC@JMT��
<� OC@JMT�K@MO<DIDIB� OJ�KJNO�HJMO@H�NPMQDQ<G�� AJM� DINO<I>@����RC@M@�JI@�
DNZIJO�NPM@��OC@�C@<GOCD@NO�<OODOP?@�DN�OJ�NPNK@I?�OC@�EP?B@H@IO	

$I� OC@� $I?D<I� >JIO@SO�� CJR@Q@M�� N>@KOD>DNH� ?J@N� IJO� I@>@NN<MDGT�
H@<I� <Z KPM@GT� DIO@GG@>OP<G� @S@M>DN@	�/C@M@� DN� @QD?@I>@� OJ� NPBB@NO� OC<O�
NJH@� <?JKO@?Z N>@KOD>DNH�JI� OC@�BMJPI?� OC<O�FIJRG@?B@�R<N�IJO� JIGT�
DHKJNND=G@�Z=PO�<GNJZ<�?<IB@M�OJ�HJM<G�?@Q@GJKH@IO�<I?�N<GQ<ODJI	��

$A�OC@�KJG<MDU<ODJI�JA�DIO@GG@>OP<G�OCJPBCO�DIOJ�OC@�ORJ�D?@JGJBD@N�K<Q@?�
OC@ZR<T� AJM� OC@� =DMOC� JA� N>@KOD>DNH�� DO� DN� Q@MT� GDF@GT� OC<O� DO� G@?� OJ� OC@�
@H@MB@I>@Z JA��P??CDNH� <N�R@GG	� $I� KJDIO� JA� A<>O�� OCDN� DN� Q@MT�HP>C�
NPBB@NO@?�=T�OC@��P??C<�N�1MNO�N@MHJI��FIJRI�<N�OC@�.@OODIB�DI�(JODJI�
JA�OC@�2C@@G�JA�OC@��C<HH<	�$O�=@BDIN�OCPN��

(JIFN��OC@M@�<M@�OC@N@�ORJ�@SOM@H@N�RCD>C�NCJPG?�IJO�=@�KM<>ODN@?�
=T� JI@�RCJ�C<N� BJI@� AJMOC	�*I@� DN� <??D>ODJI� OJ� N@INP<G� KG@<NPM@��
RCD>CZ DN� GJR�� QPGB<M�� N@>PG<M�� DBIJ=G@�� <I?� G@<?DIB� OJ� IJ� BJJ?	�
/C@Z JOC@M� DNZ <??D>ODJI� OJ� N@GA�HJMODAD><ODJI��RCD>C� DN� K<DIAPG��
DBIJ=G@�Z <I?� G@<?DIB� OJ� IJ� BJJ?	�)JR��HJIFN��RDOCJPO� @IO@MDIB�
@DOC@M�JA�OC@N@�ORJ�@SOM@H@N��OC@M@�DN�<�HD??G@�R<T��APGGT�<R<F@I@?�
OJ� =T� OC@�/<OC»B<O<�ZH<FDIB� AJM� QDNDJI��H<FDIB� AJM� FIJRG@?B@�
RCD>C� >JI?P>@NZ OJ� ><GHDIB�� OJZ NPK@M�FIJRG@?B@�� OJ� <R<F@IDIB�
OJ�+F??»K>	��I?�RC<O��HJIFN�� DNZ OCDN�HD??G@�R<T��� $OZ DN� OCDNZ IJ=G@�
@DBCO�A<>OJM@?�K<OC� DON@GA�� OC<OZ DN� OJ� N<T�� MDBCOZ QD@R�� MDBCOZ DIO@IODJI��
MDBCO� NK@@>C�� MDBCO� <>ODJI�� MDBCO�HJ?@� JA� GDQDIB�� MDBCOZ @I?@<QJPM�
MDBCO�HDI?APGI@NN��<I?�MDBCO�>JI>@IOM<ODJI	��

$O�RDGG� =@� N@@I� OC<O� OC@� ORJ� @SOM@HDNO� KM<>OD>@N� M@A@MM@?� OJ� =T� OC@�
�P??C<ZDI�OCDN�?DN>JPMN@�<M@�OC@�KM<>OD><G�H<IDA@NO<ODJIN�JA�@O@MI<GDNH�
<I?� <IIDCDG<ODJIDNH	Z $A� OC@��P??C<�N� K<OC� OJ� @H<I>DK<ODJI� DN� ><GG@?�
�OC@ZHD??G@ZK<OC�� DO� DN�=@><PN@�DO�N@ON�DON@GA�@LP<GGT�<GJJA�AMJH�=JOC�JA�
OC@H	Z!MJH� OC@��P??CDNOZ K@MNK@>ODQ@���HD??G@�I@NN�� ?J@N� IJO�H@<I�
HJ?@M<ODJI� JM� <� >JHKMJHDN@� =@OR@@I� OC@� ORJ� @SOM@H@N	��N� ?@1I@?�
=T� OC@Z�P??C<�CDHN@GA�� DO�H@<IN��RDOCJPO� @IO@MDIB� @DOC@M� JA� OC@� ORJ�
@SOM@H@N�ZªR?EL�>KQB�>KRM>D>JJ>�	��



	�/# ��$-/#�*!��0��#$.(��

�QJD?<I>@�JA� OC@� ORJ�@SOM@HDNO�KM<>OD>@N�<GNJ�H@<IN�OC@�<QJD?<I>@�JA�
=JOC� @O@MI<GDNH�<I?� <IIDCDG<ODJIDNH��RCD>C� N@MQ@� <N� OC@DM� OC@JM@OD><G�
=<>FBMJPI?	��N�R@� NC<GG� N@@���� DO� DN� OCMJPBC� OC@��P??CDNO� ?J>OMDI@� JA�
?@K@I?@IO� <MDNDIB� OC<O��P??CDNH�<QJD?N� =JOC� NKDMDOP<G� @O@MI<GDNH�<I?�
H<O@MD<GDNO�<IIDCDG<ODJIDNH	�/C@M@AJM@���?@K@I?@IO�<MDNDIB��><H@�OJ��=@�
MDBCOGT�DIOMJ?P>@?�<N��OC@�?J>OMDI@�=T�OC@�HD??G@	�

/CPN�� DI� OC@� @<MGT��P??CDNO� ?DN>JPMN@N�� OC@� O@MH��HD??G@�� ><H@� OJ�=@�
PN@?Z DIZ ORJ�?D0@M@IO�>JIO@SON���HD??G@�R<T�� OJ�H@<I� OC@�IJ=G@�@DBCO�
AJG?Z K<OC�� <I?Z�HD??G@� ?J>OMDI@�� OJ�H@<I�?@K@I?@IO� <MDNDIB	��JOC� DI�
OC@JMTZ<I?�KM<>OD>@��OC@M@AJM@���P??CDNH�AJGGJRN�<�HD??G@�KJNDODJI	

/C@�PN@� JA� OC@� O@MH��HD??G@�� DI� OCDN� ORJAJG?� N@IN@� =MDIBN� DIOJ� AJ>PN�
OC@� DIO@GG@>OP<G�HDGD@P� DI�RCD>C��P??CDNH� <MJN@	���HD??G@� KJNDODJI�
=@>JH@NZH@<IDIBAPG� JIGT� DI� OC@� >JIO@SO� JA� ORJ� @SOM@H@N	��N�R@�
C<Q@� IJO@?�Z OC@Z K<DMZ JA� @SOM@H@N� DI� M@G<ODJI� OJ�RCD>C��P??CDNH�
NK@<FN�JA�<ZHD??G@ZKJNDODJI�KM@Q<DG@?� DI�KM@��P??CDNO� $I?D<	�/CDN� A<>O�
NCJPG?� NCJRZCJRZKM@��P??CDNO� M@GDBDJPN� <I?� KCDGJNJKCD><G� QD@RN�
N@MQ@?�<N�<Z=<>FBMJPI?�OJ�OC@�=DMOCZJAZ�P??CDNH	Z#JR@Q@M�Z�P??CDNH�
<MJN@� IJO� <N� <Z GDI@<M� KMJBM@NNDJI� JA� @DOC@M� NKDMDOP<G� @O@MI<GDNHZ JM�
H<O@MD<GDNO� <IIDCDG<ODJIDNH	�-<OC@M�� DO� <MJN@� <N� <Z >MDOD><G� M@NKJIN@� OJ
OC@DM�=DI<MTZJKKJNDODJI	

$O�RDGG� =@� IJOD>@?� OC<O� OCM@@� JA� OC@�RJM?N� PN@?� =T� OC@��P??C<� DI�
<NN@NNDIB� N@INP<G� DI?PGB@I>@�� I<H@GT�� DIA@MDJM� ªEFK>��� MPNOD>� ªD>JJ>���
<I?ZKMJA<I@�ªMLQERGG>KFH>��<M@�>JINKD>PJPNGT�<=N@IO� DI�CDN�<NN@NNH@IO�
JA�N@GA�HJMOD1><ODJI	�/C@�DHKGD><ODJI�N@@HN�OJ�=@�OC<O�<GOCJPBC�NKDMDOP<G�
@O@MI<GDNHZ?J@N�IJO�G@<?�OJ�OC@�MDBCO�BJ<G��I@Q@MOC@G@NN�DO�?J@N�IJO�G@<?�
OJZOC@Z>JGG<KN@�JA� OC@�HJM<G� GDA@	�.KDMDOP<G�@O@MI<GDNH�DN�IJO�NP=Q@MNDQ@�
JA� OC@�HJM<G� AJPI?<ODJI� JA� CPH<I� NJ>D@OT	� $O� M@>JBIDU@N� <� NKDMDOP<G�
NJPM>@� DI� OC@� CPH<I�=@DIB� <I?Z DI� NJ� ?JDIB� DO� <GNJ� M@>JBIDU@N�HJM<G��
?DNODI>ODJIN	Z $IZ KJDIOZ JAZ A<>O�� <>>JM?DIB� OJ� OC@��P??C<�N� <NN@NNH@IO��
<GGZM@GDBDJIN�<M@�?D0@M@IO�AJMHN�JA�H>JJ>S»A>��NDI>@�OC@T�<GG�<?QJ><O@�
OC@�NPKM@H<>T�JA� OC@�HJM<G� GDA@	�!JMZ OCDN�Q@MT� M@<NJI��<N�R@�NC<GG� N@@�
DI�<ZAPOPM@�>C<KO@M���� OC@Z�P??C<�?J@N�IJO�N<T�OC<O�<IT�JA�OC@�M@GDBDJIN�
OC<OZ>JH@�PI?@M�@O@MI<GDNHZ<M@ZI@>@NN<MDGT�A<GN@	�2C<OZC@�N<TN�DINO@<?�
DNZOC<OZOC@T�<M@��IJOZN<ODNA<>OJMT��ª>K>PP»PFH>�	��

*I� OC@� JOC@M� C<I?�� C@?JIDNOD>�H<O@MD<GDNH� @I>JPM<B@N� <� K<OO@MI� JA�
GDA@�RCD>CZ O<F@N� BM<OD1><ODJI� DI� N@INP<GDOT� <N� OC@� PGODH<O@� KPMKJN@� JA�
GDA@	� $OZ O<F@N� AJM� BM<IO@?� OC<O� JPM� KM@N@IO� @SDNO@I>@� DN� @IODM@GT� ?P@� OJ�
AJMOPDOJPNZ >DM>PHNO<I>@N� ª>AEF@@>�P>JRMM>KK>���RCD>C� DI� OPMI� G@<?N�
OJ� OC@�>JI>GPNDJI� OC<O�R@�<M@�IJO�HJM<GGT� M@NKJIND=G@� AJM�RC<O�R@�?J�



	�/# ��$-/#�*!��0��#$.( ��

?PMDIBZ JPM� O@HKJM<MT� NJEJPMI� DI� OCDN�RJMG?	�/C@M@AJM@�� C@?JIDNOD>�
H<O@MD<GDNH� DNZ @Q<GP<O@?� =T� OC@��P??C<� <N� <Z�A<GN@� QD@R�� ªJF@@E»�
AF��EF�	�!JM� DO�?J@N�IJOZKMJQD?@�<�KMJK@M� AJPI?<ODJI�AJM� OC@�KM<>OD>@�JA�
<ITZM@GDBDJI�ZIJOZI@>@NN<MDGT��P??CDNH�<GJI@	�

 Q<GP<ODIB�OC@�ORJ�@SOM@H@N�DI�OCDN�R<T��<N�OC@��P??C<�N<TN�DI�<IJOC@M�
?DN>JPMN@�� DN� I@DOC@M� OJ� ?DNK<M<B@� OCJN@�RCJ� KM<>OD>@� OC@H�� IJM� OJ�
@SOJG� OCJN@�RCJ� <QJD?� OC@H	��DNK<M<BDIB� <I?� @SOJGGDIB� J>>PM� JIGT�
RC@I� JI@� @SKM@NN@N� JI@�N� JRI� QD@RN�RDOC� K@MNJIN� DI�HDI?	�2C@I�
JI@� O@<>C@N� JIGT� OC@Z�C<HH<�Z JI@� <QJD?N� <IT� M@A@M@I>@� OJ� K@MNJIN	�
/C@M@AJM@��<NZOC@��P??C<ZN<TN��RC<O�OC@�<=JQ@�LPJO@?�RJM?N�H@<I��DI�
=MD@A�� DNZ OCDN�Z�/C@ZKPMNPDOZJA�@DOC@M�@SOM@H@�?J@N�IJO� G@<?� OJ� OC@�MDBCO�
BJ<G�<I?ZDNZOC@M@AJM@ZIJO�OC@�MDBCO�R<T	�/C@�KM<>OD>@�JA�OC@�HD??G@�K<OC�
G@<?NZOJZOC@ZMDBCO�BJ<G�<I?�DN�OC@M@AJM@�OC@�MDBCO�R<T	���

/C@��P??C<�=DJBM<KCT� DON@GA� ?@GDI@<O@N� OC@�HPOP<G� >JI2D>O� =@OR@@I�
OC@� ORJ�KM<>OD>@N� JA� N@INP<G� DI?PGB@I>@� <I?� N@GA�HJMOD1><ODJI	� $A� OC@�
�P??C<�OJ�=@�N� G<T� GDA@� JA� GPSPMT� <N� <� MJT<G� KMDI>@� @S@HKGD1@N� JI@�
@SOM@H@�� CDNZ GDA@Z <NZ <IZ <N>@OD>� KM<>ODNDIB� <PNO@MDOD@N� @S@HKGD1@N� OC@�
JOC@M	Z#DNZ <OO<DIH@IO� JA� @IGDBCO@IH@IO� =T� BDQDIB� PK� =JOC� @SOM@H@N�
NCJRNZOC@Z@3><>T�JA�OC@�HD??G@�K<OC�AJM�?@GDQ@M<I>@�AMJH�<GG�NP0@MDIB	

 <MGT��P??CDNH�N� >MDODLP@� JA� OC@JM@OD><G� QD@RN�� DO�H<T� =@� IJO@?�
C@M@�� O<F@NZ DIOJ� >JIND?@M<ODJI� OC@DM� KNT>CJGJBD><G�HJODQ<ODJI� <N�R@GG���
D	@	�� OC@ZH@IO<GZ ?DNKJNDODJIN�RCD>C� N@MQ@� <N� OC@DM� ><PN<ODQ@� A<>OJMN	�
/C@Z D?@<� =@CDI?� OCDN� DN� OC<O� JPM� ?@NDM@N� <I?� @SK@>O<ODJIN� C<Q@�
<IZDHK<>OZJIZRC<OZR@Z>CJJN@�OJ�=@GD@Q@�DI	��>>JM?DIB�OJ�OC@��P??CDNO�
?D<BIJNDNZ JA� OC@��KNT>CJGJBT�JA� @O@MI<GDNH��� OC@� =@GD@A� DI� <I� @O@MI<G�
N@GA� DNZ ?P@Z OJZ >M<QDIB� AJM� =@DIB� ª?E>S>�Q>ÜE»��� OC@� >M<QDIB� AJM� OC@�
@O@MI<GDU<ODJIZ JAZ OC@� N@GA�� OC@Z ?@NDM@� OJ� K@MK@OP<O@Z DI?DQD?P<GDOT�
DIOJ� @O@MIDOT	Z�NZ K@M� OC@��P??CDNO� ?D<BIJNDN� JA� OC@� �KNT>CJGJBT� JA�
<IIDCDG<ODJIDNH��Z OC@� =@GD@A� DI� <Z O@HKJM<MT� N@GA� DN� ?P@� OJ� >M<QDIB� AJM
IJI�=@DIB� ªSF?E>S>�Q>ÜE»��� OC@� ?@NDM@� AJM� >JHKG@O@� <IIDCDG<ODJIZ <O
?@<OC	�$AZOC@�AJMH@M�DN�?P@�OJ�>M<QDIBZAJM�@O@MI<G�GDA@��OC@ZG<OO@MZDN�?P@�
OJ� >M<QDIBZ AJMZ @O@MI<G� ?@<OC�.DI>@ZH<O@MD<GDNO� <IIDCDG<ODJIDNHZ M@E@>ON�
OC@ZKJNND=DGDOT�JA�KJNO�HJMO@H�NPMQDQ<G��DO� O@I?N�OJ�@I>JPM<B@�<ZK@MNJI�
OJ� G@<?� <Z GDA@�RDOCJPO� <� N@IN@� JA�HJM<G� M@NKJIND=DGDOT	�/C@M@AJM@Z DO�
<=CJMN�<IT�KMJNK@>O�JA�<AO@M�?@<OC�@SDNO@I>@�<N�DO�DHKGD@N�OC@�KJNND=DGDOT�
JA�HJM<G� <>>JPIO<=DGDOT	� $O� DN� OCDN� KNT>CJGJBD><G� M@NDNO<I>@�� JIZ OC@�
K<MO�JA�JI@�RCJ�=@GD@Q@N� DI�H<O@MD<GDNH�� OC<O� G@<?N� OJ� OC@�?@NDM@� OJ�=@�
>JHKG@O@GTZ<IIDCDG<O@?Z<O�?@<OC	�



	�/# ��$-/#�*!��0��#$.(�

/CPN� OC@�HPOP<G�>JI2D>O�=@OR@@I� OC@�NKDMDOP<G�<I?�H<O@MD<GDNO� OC@JMD@N�
M@KM@N@ION�IJO�JIGT�OC@�HPOP<G�>JI2D>O�=@OR@@I�ORJ�K@M@IID<G�D?@JGJBD@N�
=PO�<GNJ�OC@�CPH<I�HDI?�N�JN>DGG<ODJI�=@OR@@I�ORJ�?@@K�N@<O@?�?@NDM@N	

/C@N@� JI@�ND?@?� QD@RN�H<T� <GNJ� NKMDIB� AMJH� BJLQFLK>I� M@<NJIN��
@SKM@NNDQ@�JA�OC@�=<ND>�<OODOP?@N�OJ�GDA@	�/C@T�H<T�M@2@>O�OC@�HJJ?N�
JA� JKODHDNH� <I?� K@NNDHDNH�� CJK@� <I?� ?@NK<DM�� OC@�RDNC� OJ� A@@G�
N@>PM@Z OCMJPBC�H@O<KCTND><G� NPKKJMO�� JM� OC@� ?@NDM@� OJ� GDQ@�RDOCJPO�
DICD=DODJIN�DI�<ZH<O@MD<GDNOD><GGT�>JI>@DQ@?�PIDQ@MN@	�/C@�OC@JM@OD><G�
QD@RN�JA� @O@MI<GDNH�JM� <IIDCDG<ODJIDNH�C@G?� =T� <I� DI?DQD?P<G�H<T�
R@GGZ >C<IB@� ?PMDIB� CDN� GDA@ODH@�� OJB@OC@M�RDOC� OC@� >JMM@NKJI?DIB�
HJJ?NZJA�@HJODJI<G�I@@?N	

||��1@I@M<=G@�)T<I<KJIDF<�/C@M<�
�

*PM� DIO@GG@>OP<G� I@@?N� >JPG?� <GNJ�C<Q@� <I� DHK<>O� JI� OC@DM� KM@Q<G@I>@�
<I?ZKMJGDA@M<ODJI	

/C@M@� DN� <GNJ� <I� FKQBIIB@QR>I� MJJO�� OC@� NK@>PG<ODQ@� <I?� OC@JMDUDIB�
KMJK@INDOTZ JA� OC@�HDI?	��@MO<DI� OCDIF@MN�� K@JKG@� JA� OC@� OC@JMDUDIB�
OTK@�ªAF��EF@>OFQ>��DI��P??CDNO�KNT>CJGJBT��<M@�KMJI@�OJ�>M@<O@�Q<MDJPN�
@G<=JM<O@� KCDGJNJKCD><G� NTNO@HN� DI�RCD>C��RDOC� BM@<O� DIB@IPDOT��
OC@TZKG<TZJ0� <B<DINOZ @<>C�JOC@M� OC@� K<DMN� JA� >JI>@KOP<G� JKKJNDO@N	�
/C@�BM@<O� N<ODNA<>ODJI� OCDN� BDQ@N� OJ� OCJN@� @IB<B@?� DI� NP>C� OCJPBCO�
>JINOMP>ODJIN�APMOC@M�M@DIAJM>@N�OC@�<?C@M@I>@�OJ�OC@H	

||�1@I@M<=G@�)T<I<KJIDF<�/C@M<�
�

$A��P??CDNH�?DNNJ>D<O@N� DON@GA� AMJH� NKDMDOP<G� @O@MI<GDNH�� OCDN�H@<IN�
OC<OZ DOZ ?J@N� IJO� M@>JBIDU@� NJH@� NKDMDOP<G� NP=NO<I>@�RDOCDI� PN�RCD>C�
M@G<O@NZPN�OJ�<ZOM<IN>@I?@IO<G�M@<GDOT��<�M@<GDOT�OC<O�N@MQ@N�<N�OC@�PGODH<O@�
BMJPI?�JA�@SDNO@I>@	� $O� DN� OC@�NJPG�JM� OC@�N@GA� DI� DON�NKDMDOP<G�N@IN@� OC<O�
>JII@>ON� OC@� DI?DQD?P<G� @SDNO@I>@� OJ� <� KPMKJMO@?�CDBC@M�H@O<KCTND><G�
M@<GDOT	� .DI>@��P??CDNH�?J@N� IJO� M@>JBIDU@� OC@� NJPG�D?@<�� OC@� IJODJI�
JA� <Z CDBC@M�H@O<KCTND><G� M@<GOT�1I?N�IJ�KG<>@� DI��P??CDNO� O@<>CDIBN	��
$OZ DN� JIGT� OC@�RJMG?� JA� N@INJMT� @SK@MD@I>@� OC<O��P??CDNH� M@>JBIDU@N��
OC@ZRJMG?Z OC<O�R@Z@SK@MD@I>@� OCMJPBC�JPM�NDS�N@IN@�A<>PGOD@N	��/CDN� DN�
K@MC<KN�RC@M@��P??CDNH�K<MON� >JHK<IT� AMJH�<GG� M@GDBDJIN� OC<O� >JH@�
PI?@MZ @O@MI<GDNH�� OC@� M@GDBDJIN� OC<O� =@GD@Q@� DI� <I� DHHJMO<G� NJPG� <I?�
<ZCDBC@MZM@<GDOT��RC@OC@MZOCDN�CDBC@M�M@<GDOT�DN�><GG@?�"J?�DI�<�K@MNJI<G�
N@IN@�JM�"J?C@<?�DI�<I�DHK@MNJI<G�N@IN@	

$A��P??CDNH� ?DNNJ>D<O@N� DON@GA� AMJH�H<O@MD<GDNO� <IIDCDG<ODJIDNH��
OCDNZH@<INZOC<OZAMJH�OC@��P??CDNO�K@MNK@>ODQ@�OC@�CPH<I�K@MNJI<GDOT�DN�
IJOZ<ZKPM@�KMJ?P>O�JA�H<OO@M	�$O�DN�<I�PIDIO@MMPKO@?�<I?�DIO@M>JII@>O@?�
KMJ>@NNZJA�KNT>CJ�KCTND><G�KC@IJH@I<� OC<O�?J@N�IJO�C<Q@�<�AJMOPDOJPN�



	�/# ��$-/#�*!��0��#$.( �

=@BDIIDIB� ª>AEF@@>�P>JRMM>KK>��� IJM� <I� <=MPKO� @I?DIB� ªR@@EBA>�	��

$I�>JHHJI�RDOC�<GG�JOC@M�M@GDBDJIN���P??CDNH�OJJ�M@>JBIDU@N�NPMQDQ<G�
<I?� OC@� Q<GD?DOT� JA� OC@�HJM<G� JM?@M� ªH>JJ>�KFV»J>�	� $O� DN� DI� A<>O� OC@�
=@GD@AZDIZ<�C@M@�<AO@M�DI�RCD>C@Q@M�R<T�DO�DN�DIO@MKM@O@?�DI�@<>C�M@GDBDJI��
<I?Z OC@ZM@>JBIDODJI�JA� OC@�HJM<G�JM?@M� OC<O�N@MQ@�<N� OC@�PIDODIB�A<>OJM�
JAZ<GGZM@GDBDJIN	

$I� >JI>GP?DIB� OCDN� >C<KO@M� JI� OC@� =DMOC� JA��P??CDNH� <N� <� �HD??G@�
KJNDODJI��Z DOZ DNZ DIO@M@NODIB� OJ� IJOD>@� C@M@� OC<O� OC@� O@MH� �HD??G@��
<NNPH@NZ <Z B@JBM<KCD><G� ?DH@INDJI� <N� R@GG	� �N� DN� R@GG� FIJRI��
�P??CDNHZ <MJN@Z DI� RC<O� R<N� OC@I� ><GG@?� OC@� �HD??G@� M@BDJI���
ªJ>GGEFJ>�ABP>�� DI�)JMOC� $I?D<�� <I?� IJO� DI� DON� <?E<>@IO� M@BDJIN�
ªM>@@>KQ>�ABP>�	

2@� >JPG?� @Q@I� <??� <� >JNHJGJBD><G� ?DH@INDJI� OJ� OC@� O@MH��HD??G@	��
$IZOC@�CD@M<M>CT�JA� OC@��P??CDNO�>JNHJN�R@�CPH<IN�<M@�GDF@�<�HD??G@�
>G<NN	��=JQ@ZPN�<M@�OC@�?@IDU@IN�JA�OC@�>@G@NOD<G�RJMG?N�RCJ�<M@�<GG�OC@�
ODH@� DHH@MN@?� DI� OC@DM� JRI�?DQDI@�KG@<NPM@N	��@GJR�PN� <M@� OC@� GJR@M�
G@Q@GN�JA�GDQDIB�=@DIBN��RCJ�<M@�OJJ�DBIJM<IO�<I?�<GG�OC@�ODH@�@IBMJNN@?�
DIZ <OO@I?DIBZ OJZ OC@DM� @G@H@IO<MT� I@@?N� JA� AJJ?� <I?� NC@GO@M	� .J� DO� DN�
JIGT�R@�CPH<IN�RCJ�C<Q@� OC@�N<GPO<MT�<OHJNKC@M@�<I?� OC@�I@>@NN<MT�
RC@M@RDOC<GZ OJZ AJGGJR� OC@� O@<>CDIBN� JA� OC@��P??C<�� JIGT�R@�CPH<IN�
RCJ� ><I� OCPN� M@<GDU@� OC@�1I<G� BJ<G� JA��P??CDNH	� $O� DN� IJO� NPMKMDNDIB���
OC@M@AJM@�� OC<O� <N� OC@��P??C<� CDHN@GA� N<TN�� OC@� C@<Q@IGT� =@DIBN�
OC@HN@GQ@NZ A<I>T� OC<O� OJ� =@�=JMI� <N� CPH<I�=@DIBN� DN� OJ� BJ� OJ� C@<Q@I�
ª*>KRPP>QQ>Ø� HEL��?EFHHER�ZABS»K>Ø� PRD>QF�D>J>K>�P>ÚHE»Q>Ø�	��

!JMZ�P??CDNH�� OC@Z OMP@ZC@<Q@I� DN�IJO�PK�<=JQ@�=PO�C@M@�=@GJR�DI� OCDN�
O@MM@NOMD<G�RJMG?�JA�CPH<IZ=@DIBN	







�

 %�-1"/��

!"-"+!"+1��/&0&+$

1EB�!B2KFQFLK�LC�!BMBKABKQ��OFPFKD

�@K@I?@IO�<MDNDIB��<N�R@�IJO@?� DI� OC@�KM@>@?DIB�>C<KO@M�� DN�><GG@?� OC@�
?J>OMDI@�=T�OC@�HD??G@��NDI>@�DO�OM<IN>@I?N�OC@�=DI<MT�JKKJNDODJI�=@OR@@I
NKDMDOP<G� @O@MI<GDNH� <I?�H<O@MD<GDNO� <IIDCDG<ODJIDNH	�/C@� <=NOM<>O�
NOMP>OPM<GZAJMHZJAZOCDN�?J>OMDI@��<N�?@1I@?�=T�OC@��P??C<��DN�<N�AJGGJRN�

/CDN� =@DIB� KM@N@IO�� OC<O� >JH@N� OJ� =@�� JI� OCDN� <MDNDIB�� OC<O� <MDN@N	� �
/CDN� =@DIB� <=N@IO�� OC<O� ?J@N� IJO� >JH@� OJ� =@�� JI� OCDN� >@<NDIB�� �
OC<O�>@<N@N	�

/CDN�?@1IDODJI�NCJRN�OC<O�RC<O@Q@M�<MDN@N�DN�<MDNDIB�DI�?@K@I?@I>@�JI�
>JI?DODJIN��RC<O@Q@M�>@<N@N�DN�>@<NDIB�=@><PN@�JA�OC@�>@NN<ODJI�JA�OCJN@�
>JI?DODJIN�RCD>C�H<?@�DO�<MDN@	�$O�BDQ@N�PN�<�>G@<M�D?@<�JA�OC@�I<OPM@�JA�
OC@Z M@G<ODJI� OC<O� NP=NDNON� =@OR@@I� OC@� ><PN@� <I?� OC@� @0@>O	� $A�R@� ><GG�
OC@�><PN@�<I?� OC@�@0@>O���<I?���M@NK@>ODQ@GT�� OC@I� DO� DN�IJO�>JMM@>O� OJ�
N<T�OC<O���>JH@N�AMJH����JM�OC<O���DN�<I�@QJGQ@?�NO<B@�JA��	�$A�DO�R@M@�
NJ�� OC@IZ OC@Z G<IBP<B@� NCJPG?� C<Q@� >C<IB@?� AMJH��OCDN� =@DIB�KM@N@IO��
OC<OZ>JH@NZOJ�=@��OJ��AMJHZOCDN��OC<O�>JH@N�OJ�=@	��



�@K@I?@IO� <MDNDIB�� DI� JOC@M�RJM?N�� DN� IJO� NJH@�FDI?� JA� @QJGPODJI<MT�
>C<IB@�Z <IZ D?@<� H<DIGT� <NNJ>D<O@?� RDOC� .»ÜFCT<� KCDGJNJKCT	�
�>>JM?DIBZ OJZ OC@Z.»ÜFCT<�KCDGJNJKCT�� OC@�@0@>O� M@H<DIN� DI� OC@�><PN@�
DI� <� G<O@IO�� PI�H<IDA@NO� AJMH�<I?�=@>JH@N� <>OP<GDU@?� <N� OC@� M@NPGO� JA�
<IZ @QJGPODJI<MT� KMJ>@NN� ><GG@?�M>OFÜ»J>	�/CPN� AJM� OC@�.»ÜFCT<� OC@�
><PN<GZ JK@M<ODJI� >JINDNON� DI� M@I?@MDIB�H<IDA@NO� ª»SF?E%Q>��RC<O� C<N�
M@H<DI@?�PI�H<IDA@NO�ªQFOL?E%Q>�	�

�N� <�H<OO@M� JA� A<>O��M>OFÜ»J>�� DI� OC@� N@IN@� JA��@QJGPODJI��� DN� I@Q@M�
PN@?Z@DOC@MZDI�OC@�+»GD�?DN>JPMN@N�JM�DI�OC@�/C@M<Q»?<��P??CDNO�@S@B@NDN�
DI�JM?@M�OJ�@SKG<DI�?@K@I?@IO�<MDNDIB	�$O�DN�JA�>JPMN@�OMP@�OC<O�OC@�O@MH�
J>>PMN� DI� JOC@MZ >JIO@SON��� T@O� DO� DN� >JINKD>PJPNGT� <=N@IO� DI� >JIO@SON�
RC@M@Z ?@K@I?@IOZ <MDNDIB� DN� @SKG<DI@?	� $IO@M@NODIBGT� @IJPBC�� OC@� O@MH�
PN@?Z DI� OC@��P??CDNO� O@SON� DI� ?@N>MD=DIB� OC@� IJODJI� JA� >C<IB@� DN� IJO�
M>OFÜ»J>��=POZSF�M>OFÜ»J>	�#@I>@ZR@ZC<Q@�OC@�JAO�M@>PMMDIB�N@IO@I>@��
��GGZ >JI?DODJI@?� KC@IJH@I<� <M@� JA� OC@� I<OPM@� JA�SFM>OFÜ»J>	��

��
�IJOC@MZ><N@�DI�KJDIO�DN�SFM>OFÜ»J>�ARHHE>��D	@	�Z�NP0@MDIBZOC<O�J>>PMN�
AMJH� M@Q@MN<G� JA� >DM>PHNO<I>@N	� �

�� $AZ OC@� Q@M=<G� AJMH�M>OFÜ>J>QF�
H@<IN��OJ� =@>JH@� N<H@�RDN@��� OC@� Q@M=<G� AJMH� SFM>OFÜ>J>QFZH@<IN�



�	�� + )� )/��-$.$)" �

!MJH�OC@��P??CDNOZK@MNK@>ODQ@�OC@�<INR@M�OJ�OC<O�LP@NODJI�RDGG�?@K@I?�
JI�RC<O��P??CDNH�H@<IN� =T��RJMG?� ªILH>��� <I?��OC@� <GG� ªP>??>�	��
!JM� OCDN� KPMKJN@�R@�RJPG?� GDF@� OJ� >DO@� C@M@� ORJ�LPJO<ODJIN� AMJH� OC@��
+»GD�?DN>JPMN@N	

�/C@�RJMG?�� OC@�RJMG?��� OC@T� ><GG� DO�� Q@I@M<=G@� NDM	� $I�RC<O� N@IN@��
DNZOC@M@Z<ZRJMG?���$IZRC<O�N@IN@��DN�OC@M@�<�>JI>@KO�JA�OC@�RJMG?Z��

/J�OCDN�LP@NODJI�M<DN@?�=T�.<HD??CD��OC@��P??C<�M@KGD@N��

2C@M@Q@M�� .<HD??CD�� OC@M@� DN� OC@� @T@�� OC@� QDND=G@� AJMHN�� OC@�
QDNP<G� >JIN>DJPNI@NN�� <I?� OC@� OCDIBN� K@M>@KOD=G@�RDOC� OC@� QDNP<G�
>JIN>DJPNI@NN�Z OC@M@� GD@N� OC@�RJMG?�� OC@M@� GD@N� OC@� >JI>@KO� JA� OC@�
RJMG?	Z2C@M@Q@M��OC@M@�DN�OC@�@<M����OC@�IJN@����OC@�OJIBP@����OC@�=J?T��
��OC@�HDI?��OC@M@�GD@N�OC@�RJMG?��OC@M@�GD@N�OC@�>JI>@KO�JA�OC@�RJMG?	�

/C@��P??C<�N� M@KGT� NCJRN� OC<O� OC@M@� C<Q@� OJ� =@� OCM@@� FDI?N� JA�
KC@IJH@I<ZKM@N@IO�AJM�OC@�RJMG?�OJ�=@�M@<GDU@?��I<H@GT��OC@�NDS�N@IN@�
A<>PGOD@N�� OC@� >JMM@NKJI?DIB� NDS� N@IN@�J=E@>ON�� <I?� OC@� NDS� M@NK@>ODQ@�
N@IN@�>JIN>DJPNI@NN@N	

.DI>@� OC@� @IODM@OT�JA� JPM� >JIN>DJPN� @SK@MD@I>@�?@K@I?N�JI� OC@� OR@GQ@�
N@IN@�=<N@N� ªOC@� NDS� N@IN@�A<>PGOD@N� <I?� OC@� NDS� N@IN@�J=E@>ON���
OC@N@Z OR@GQ@Z N@IN@�=<N@N� <M@� <GNJ�?@1I@?� <N��OC@� =<ND>� ?<O<�� JA�RC<O�
>JINODOPO@N��OC@�<GG��JM��OJO<GDOT��ªP>??>��

�I?�RC<O��?EFHHERP�� DN� �OC@� <GG���/C@� @T@� <I?� AJMHN�� OC@� @<M� <I?�
NJPI?N�Z OC@Z IJN@� <I?�J?JPMN�� OC@� OJIBP@� <I?� O<NO@N�� OC@� =J?T� <I?�
O<>ODG@� J=E@>ON�� OC@�HDI?� <I?�H@IO<G� KC@IJH@I<	�/CDN� DN� ><GG@?�
�OC@�<GG	���I?ZOC@M@�DN�IJ�JOC@M��<GG��=@ND?@N�OCDN��<GG	�

$A� <ITJI@��?EFHHERP�� NCJPG?� NK@<F� OCPN�� �#<QDIB� M@E@>O@?� OCDN� <GG��
$Z NC<GGZH<F@� FIJRI� <IJOC@M� <GG��|� OC<O�RJPG?� =@� <�H@M@� @HKOT�
=J<NOZ JIZ CDN� K<MO	� $A� C@�R@M@� LP@NODJI@?� C@�RJPG?� IJO� =@� <=G@� OJ�
M@KGT� <I?�� APMOC@M�� C@�RJPG?�H@@O�RDOC�Q@S<ODJI	�!JM�RC<O� M@<NJI��
�@><PN@�Z?EFHHERP��OC<OZRJPG?�IJO�=@�RDOCDI�CDN�?JH<DI	��

/CPN�� OC@��P??C<� ?J@N� IJO� ?@IT� OC@� J=E@>ODQ@� M@<GDOT� JA� OC@�RJMG?	�
2C<OZ C@� ?@ID@N� DN� OC<O�RCD>C� OM<IN>@I?N� OC@� =JPI?N� JA� KJNND=G@�
@SK@MD@I>@	

$I� JOC@M�RJM?N�� AJM� @<MGT��P??CDNH� �RJMG?��H@<IN� �DI?DQD?P<G�
@SDNO@I>@�Z DIZM@G<ODJI� OJ� OC@�@SO@MI<G�RJMG?	� $O� DN�� DI�A<>O��JIGT� OCMJPBC�
OC@�<>ODQDOT�JA�JPM�KCTND><G�<I?�H@IO<G�N@IN@�A<>PGOD@N�OC<O�<�RJMG?�><I�
=@�@SK@MD@I>@?�<I?�FIJRIZ<O�<GG	�2C<O�DN�N@@I��C@<M?��NH@GG@?��O<NO@?��
<I?� OJP>C@?� =T� OC@� KCTND><G� N@IN@�A<>PGOD@N�� <I?� JPM� Q<MDJPN�H@IO<G�



�	�� + )� )/��-$.$)"�

API>ODJIN��=JOCZ>JIN>DJPNZ<I?ZPI>JIN>DJPN�|�OCDN�DN�OC@�RJMG?�DI�RCD>C�
R@� GDQ@	� $OZ DNZ KM@>DN@GT� OCDN�RJMG?�� OC@ZRJMG?� <N� BDQ@I� DI� @SK@MD@I>@�
>JHKMDNDIBZ =JOCZ FIJRG@?B@� <I?� OC@� FIJRI� DI� OC@�RD?@NO� N@IN@��
OC<OZ�P??CDNHZ <I<GTN@N� DIOJ� N@Q@M<G� =<ND>� A<>OJMN�� NP>CZ <N� OC@�1Q@�
<BBM@B<O@N�Z OC@� OR@GQ@� N@IN@�=<N@N�Z <I?Z OC@� @DBCO@@I� @G@H@ION� JA�
>JBIDODJI	Z $OZ DN� <GNJ� KM@>DN@GT� OCDN�RJMG?� OC<O��P??CDNH� N@@FN� OJ�
@SKG<DIZJIZOC@Z=<NDN�JA�DON�?J>OMDI@�JA�?@K@I?@IO�<MDNDIB	

!BMBKABKQ��OFPFKD�>P�QEB�*FAAIB�!L@QOFKB

�@K@I?@IO� <MDNDIB�� <N� <GM@<?T� @SKG<DI@?�� DN� KM@N@IO@?� <N��OC@�HD??G@�
?J>OMDI@��� =@><PN@� DO� NO@@MN� >G@<M� JA� OC@�HPOP<G� >JIAGD>O� =@OR@@I�
NKDMDOP<GZ @O@MI<GDNHZ <I?ZH<O@MD<GDNO� <IIDCDG<ODJIDNH	� /C@N@� ORJ�
OC@JM@OD><GZ QD@RN�� <NZ IJO@?� <=JQ@�� <M@� <GNJ� ><GG@?� OC@� QD@R�JA� =@DIB�
<I?Z OC@Z QD@R�JA� IJI�=@DIB�� JM� OC@� QD@R�JA� @SDNO@I>@� <I?� OC@� QD@R�JA
IJI�@SDNO@I>@�M@NK@>ODQ@GT	

�IJOC@M� ORJ�HPOP<GGT� @S>GPNDQ@� QD@RN� <M@��<GG� @SDNON�� ªP>??>Ø�>QQEF��
<I?Z�<GG� ?J@N� IJO� @SDNO�� ªP>??>Ø�K>QQEF�	��� /C@�1MNO� QD@R� M@KM@N@ION�
<IZ @SOM@H@Z AJMH� JA� M@<GDNH�RCD>C� <NN@MON� OC<O� @Q@MTOCDIB� @SDNON�
<=NJGPO@GT�ZRCDG@� OC@� N@>JI?� KJNDON� <I� @SOM@H@� AJMH� JA� IDCDGDNH��
RCD>C� <NN@MON� OC<O� <=NJGPO@GT� IJOCDIB� @SDNON	��>>JM?DIB� OJ� ?@K@I?@IO�
<MDNDIB�� DOZ DNZ IJO� <� LP@NODJI� JA� �@SDNODIB�� JM� �IJI�@SDNODIB��� =PO�
�?@K@I?@IO�<MDNDIB	�

/C@I�AJGGJRN�<IJOC@M�K<DM�JA�QD@RN���<GG�<M@�<�PIDOT��ªP>??>Ø�BH>QQ>Ø�
<I?Z �<GG� <M@� <� KGPM<GDOT�� ªP>??>Ø�MRQERQQ>Ø�	��� /C@� ADMNO� DN� OJ� =@�
PI?@MNOJJ?Z <NZ <Z HJIDNOD>� QD@R� OC<O� @Q@MTOCDIB� DN� M@?P>D=G@� OJ�
<Z >JHHJI�BMJPI?�� NJH@� NJMO� JA� N@GA�NP=NO<I>@��RC@M@<N� OC@� N@>JI?�
@I>JHK<NN@N� OC@Z JKKJNDO@� M<?D><GGTZ KGPM<GDNOD>� QD@R� OC<O� OC@�RCJG@� JA�
@SDNO@I>@�DN�M@NJGQ<=G@�DIOJ�<�>JI><O@I<ODJI�JA�?DN>M@O@�@IODOD@N��RDOC�IJ�
DIO@M>JII@>ODJIZ<I?ZDIO@M?@K@I?@I>@	

$O� DN� OMP@� OC<O��P??CDNH�<I<GTN@N� DI?DQD?P<G� @SDNO@I>@� DIOJ� <� IPH=@M�
JA�A<>OJMN��NP>C�<N� OC@�1Q@�<BBM@B<O@N�� OC@� OR@GQ@�N@IN@�=<N@N��<I?�OC@�
@DBCO@@I� @G@H@ION� JA� >JBIDODJI	�#JR@Q@M�� OC@� A<>OJMN� OC<O� J=O<DI�
OCMJPBCZ <I<GTNDN� <M@� IJO� ?DN>M@O@�� DI?@K@I?@IOGT� @SDNODIB� @IODOD@N��
NDI>@�OC@T�<MDN@�DI�?@K@I?@I>@�JI�H<IT�JOC@M�A<>OJMN	�/C@�A<>OJMN�DIOJ�
RCD>C� <Z OCDIB� DN� <I<GTN@?� <M@� NTIOC@NDU@?� <>>JM?DIB� OJ� OC@� KMDI>DKG@�
JA� ?@K@I?@IO� <MDNDIB	��I<GTNDN�ZRC@IZIJO� NPKKG@H@IO@?�=T� NTIOC@NDN��
G@<?N� OJ� KGPM<GDNH	�.TIOC@NDN�ZRC@I� IJO� NPKKG@H@IO@?� =T� <I<GTNDN��
G@<?N� OJ�HJIDNH	�2C<OZ JI@Z1I?N� DI��P??CDNH� DN� <� >JH=DI@?�PN@� JA�
=JOC�H@OCJ?N	�/CDNZ M@NPGON� DI� <ZKCDGJNJKCD><G�QDNDJI�RCD>C�=@<PODAPGGT�
OM<IN>@I?NZOC@�?D<G@>OD><G�JKKJNDODJI�=@OR@@I�HJIDNH�<I?�KGPM<GDNH	



�	�� + )� )/��-$.$)" �

�IJOC@M� K<DM� JA� OC@JM@OD><G� QD@RN�RCD>C�?@K@I?@IO� <MDNDIB� OM<IN>@I?N�
DN� N@GA�><PN<ODJI� ªP>V>Ø�H>Q>�� <I?� @SO@MI<G� ><PN<ODJI� ªM>O>Ø�
H>Q>�	��� /C@Z1MNOZ QD@R� >JIE@>OPM@N� <� >JHKG@O@� D?@IODOT� =@OR@@I� OC@�
<B@IO
?J@M� <I?Z OC@� JI@�RCJ� @SK@MD@I>@N���� ?J@N� ªNJH@OCDIB�� <I?�
�� CDHN@GA� @SK@MD@I>@NZ ªDONZ M@NPGO�	�/CDN� DN�=<N@?�JI� OC@� M@>JBIDODJI�JA�
<I� PI>C<IBDIB� N@GA�@IODOT� OC<O� K@MNDNON� OCMJPBCJPO� ODH@	��>>JM?DIB� OJ�
OC@� N@>JI?�QD@R�� OC@M@� DN� >JHKG@O@� JOC@MI@NN� =@OR@@I� OC@� <B@IO
?J@M�
<I?� OC@� JI@�RCJ� @SK@MD@I>@N���� ?J@N� ªNJH@OCDIB��� =PO��� @SK@MD@I>@N�
ªDON�M@NPGO�	

2C@I� OC@��P??C<�R<N� <NF@?�RCD>C� JA� OC@N@� <GO@MI<ODQ@N� DN� Q<GD?��
OC@Z�P??C<Z?D?�IJO�<KKMJQ@�@DOC@M��=@><PN@�C@�O@<>C@N�OC@�?J>OMDI@�=T�
<?JKODIB� OC@�HD??G@�KJNDODJI	�/C@��P??CDNO� KJNDODJI� DN� I@DOC@M� JI@�JA�
>JHKG@O@� JI@I@NN� ª<=NJGPO@� D?@IODOT��� IJM� JI@� JA� >JHKG@O@� JOC@MI@NN�
ª<=NJGPO@� ?DQ@MNDOT�	� $A�Z <NZ OC@�1MNO� OC@JMT� N<TN�� OC@� N<H@� N@GA�@IODOT�
?J@N�<I?�OC@�N<H@�N@GA�@IODOT�@SK@MD@I>@N��OCDN�RDGG�M@NPGO�DI�<�NDOP<ODJI�
RC@M@�OC@�KMJ>@NN�JA�?JDIB�<I?�@SK@MD@I>DIB�RDGG�IJO�>JH@�OJ�<I�@I?	�
/C@�N@GA�@IODOT��<N�=JOC�<B@IO
?J@M�<I?�@SK@MD@I>@M��RDGG�B@O� OM<KK@?�DI�
@O@MIDOT�ªP>PP>Q>Ø�BQ>Ø�M>OBQF�	�*I�OC@�JOC@M�C<I?��<N�OC@�N@>JI?�OC@JMT�
N<TN��DA�NJH@JI@�?J@N�<I?�NJH@JI@�@GN@�@SK@MD@I>@N��OCDN�RDGG�M@NPGO�DI�
<�NDOP<ODJI�RC@M@�>JIN@LP@I>@N�JA�HJM<G�<>ODJIN�RDGG�>JH@�OJ�>JHKG@O@�
<IIDCDG<ODJI�ªR@@EBA>Ø�BQ>Ø�M>OBQF�	���/C@�G<OO@M�QD@R�A<DGN�OJ�@NO<=GDNC�
<Z><PN<G�>JMM@G<ODJI�=@OR@@I�OC@�<>O�<I?�DON�>JIN@LP@I>@N	

!MJH� OC@��P??CDNO� K@MNK@>ODQ@�� MDBD?� >JI>@KON� JA� <=NJGPO@� D?@IODOT�
<I?� <=NJGPO@Z ?DQ@MNDOT� ><IIJO� ?J� EPNOD>@� OJ� OC@� ?TI<HD>� NOM@<H�JA��
=@>JHDIB� ª?E>S>�PLQ>��� <� KMJ>@NN� JA� ?@K@I?@IO� <MDNDIB� <I?� >@<NDIB	�
�NZ OC@�3FPRAAEFJ>DD>� >G<MD1@N�� ��I?�RDOC� <� NOM@<H�JA� >JIODIPDOT�
OC@M@Z DNZ I@DOC@MZ D?@IODOT� IJM� JOC@MI@NN	� !JM� DA� OC@M@�R@M@� <=NJGPO@�
D?@IODOTZ DIZ <Z NOM@<H�JA� >JIODIPDOT�� OC@M@�RJPG?�=@�IJ� AJMHDIB�JA� >PM?�
AMJH�HDGF	Z�I?ZT@O�DA�OC@M@�R@M@�<=NJGPO@�JOC@MI@NN��OC@�>PM?�RJPG?�IJO�
=@�?@MDQ@?�AMJH�OC@�HDGF	��I?�NJ�OJJ�RDOC�<GG�><PN<GGT�<MDN@I�OCDIBN	��

����

.OMD>O� ?@O@MHDIDNH�<I?� NOMD>O� DI?@O@MHDIDNH� M@KM@N@IO� <IJOC@M� K<DM� JA�
HPOP<GGT� @S>GPNDQ@�KJNDODJIN	�/C@�1MNO� DN� JA� ORJ�FDI?N��*I@� DN� OC@DNOD>�
?@O@MHDIDNH��RCD>C�N<TN�OC<O�@Q@MTOCDIB�DN�?P@�OJ�>M@<ODJI�JI�OC@�K<MO�
JAZ"J?�ªP>??>Ø�FPP>O>�KFJJ»Ü>�EBQR�	�/C@�JOC@M�DN�F<MHD>�?@O@MHDIDNH��
RCD>C� N<TN� OC<O� @Q@MTOCDIB� DN� ?P@� OJ� K<NO�H>JJ>� ªP>??>Ø�MR??BH>Q>�
EBQR�	�$I�?DM@>O�JKKJNDODJI�OJ�=JOC�DN�NOMD>O�DI?@O@MHDIDNH�JM�OC@�OC@JMT�
JA�AJMOPDOJPN�JMDBDI<ODJI	����N�R@�NC<GG�N@@�DI�JPM�>C<KO@M�JI�OC@�/C@JMT�
JA�(JM<G�'DA@�� DO� DN� <B<DI� OCMJPBC� ?@K@I?@IO� <MDNDIB� OC<O��P??CDNH�
F@@KN� DON@GA� @LP<GGT� <GJJA� AMJH�=JOC� NOMD>O� ?@O@MHDIDNH� <I?� NOMD>O�
DI?@O@MHDIDNH	�



�	�� + )� )/��-$.$)"�

�@K@I?@IO� <MDNDIB� <GNJ� KMJQD?@N� <��HD??G@�KJNDODJI�� <INR@M� OJ� OC@�
Q@MTZ I<OPM<G� LP@NODJI� KJN@?� <N� OJ�RCT� <� CPH<I� =@DIB� @SK@MD@I>@N�
RC<O� C@� JM� NC@� @SK@MD@I>@N�� $N� DO� ?P@� OJ� N@GA�><PN<ODJI� JM� @SO@MI<G�
><PN<ODJI��JM�DN�DOZ?P@ZOJZ=JOC�JM�I@DOC@M��!MJH�OC@��P??CDNO�K@MNK@>ODQ@��
CPH<IZ @SK@MD@I>@Z|�RC@OC@M� DO� DN� KG@<N<IO� JM� K<DIAPG�|� DN� I@DOC@M�
N@GA�><PN@?�� IJM� JOC@M�><PN@?�� IJMZ =JOC�><PN@?�� IJM� ?P@� OJ� <>>D?@IO<G�
>DM>PHNO<I>@N� ª>AEF@@>
P>JRMM>KK>��� =PO� DN� JA� ?@K@I?@IO� <MDNDIB�
ªM>�F@@>P>JRMM>KK>Ø�	�

�IJOC@M� <NK@>O� JA� ?@K@I?@IO� <MDNDIB� <N� OC@� �HD??G@� ?J>OMDI@�� ><I�
=@� N@@IZ DI� M@G<ODJI� OJ� OC@� ORJ� >JNHJBJIT><G� OC@JMD@N�RCD>C� N@@F� OJ�
@SKG<DI� OC@� <=NJGPO@� =@BDIIDIB� JA� OC@� PIDQ@MN@� ªMR??>KQ>�H>MMFH>���
<GJIB�RDOC�OC@�PGODH<O@�?DM@>ODJI�DO�DN�C@<?DIB�AJM�ª>M>O>KQ>�H>MMFH>�	��
�>>JM?DIBZ OJ� OC@��P??C<� IJZ O@HKJM<G� =@BDIIDIB� JA� OC@� PIDQ@MN@� DN�
>JI>@DQ<=G@	� !JMZ�P??CDNH�Z OC@M@AJM@�� OC@� LP@NODJIN� M@G<ODIB� OJ� OC@�
PI><PN@?Z1MNO� ><PN@� <I?� OC@� >JINPHH<ODJI� JA� OC@� PIDQ@MN@� DI� DON�
PGODH<O@Z?@NODIT�?J�IJO�<MDN@	��P??CDNHZ>JI>@IOM<O@N�IJO�JI�OC@�JMDBDI�
JM� @I?�JA� OC@� JM?@M�� =PO� JI� OC@Z JM?@MZ DON@GA	��NZ NP>C�� OC@Z KPMKJN@� JA�
?@K@I?@IOZ <MDNDIB� DN� IJO� OJ� @SKG<DIZ CJRZ DO� <GG� =@B<I�� IJM� OJ� @SKG<DI�
CJRZDOZRDGGZ1I<GGTZ@I?��=PO�OJ�NCJR�CJR�OCDIBN�J>>PM	

1EB��MMIF@>QFLK�LC�!BMBKABKQ��OFPFKD

2@�C<Q@�<GM@<?T�>G<MD1@?�OC@�NOMP>OPM<G�KMDI>DKG@�JA�?@K@I?@IO�<MDNDIB�
DIZ OC@Z <=NOM<>O	��N� OJ� DON� >JI>M@O@� <KKGD><ODJI�R@� ><I� ?DNODIBPDNC�
=@OR@@IZ ORJZ OTK@N�� JI@� DN� B@I@M<G� <I?� OC@� JOC@M�� NK@>D<G	�/C@�B@I@M<G�
<KKGD><ODJI�><I�=@�N@@I�DI�NP>C�DINO<I>@N�RC@M@�><PN<G�@SKG<I<ODJIN�<M@�
BDQ@I� AJM� OC@� <MDNDIB�JA� >JIN>DJPNI@NN�� OC@Z N@LP@I>@�JA� OC@� >JBIDODQ@�
KMJ>@NN�ZOC@ZJK@M<ODJI�JA�OC@�HJM<G�JM?@M�<I?�NJ�JI	��@K@I?@IO�<MDNDIB�
C<N� <GNJ� =@@I� PN@?� OJ� PI?@MNO<I?Z OC@� BM<?P<G� @QJGPODJI� JA� NJ>D@OT��
<I?ZOC@�JMDBDINZJA�NJ>D<G�?DNJM?@M�RCD>C��AMJHZOC@��P??CDNO�K@MNK@>ODQ@��
NO@HZPGODH<O@GT� AMJH�>M<QDIB�� <NZ ?J@NZ DI?DQD?P<G� NP0@MDIB	�2@� NC<GG
C<Q@� OC@� J>><NDJI� OJ� @S<HDI@Z OC@N@Z ><PN<G� @SKG<I<ODJINZRC@M@�
<KKMJKMD<O@�DI�OC@�>C<KO@MN�OC<OZAJGGJR	

$O� DN� JI� OC@� NK@>D<G� <KKGD><ODJI� JA� ?@K@I?@IO� <MDNDIB� OC<O�R@�KMJKJN@�
OJ� AJ>PN� C@M@	�/CDN� ><I�=@� N@@I� DI� <� OR@GQ@�A<>OJM@?� AJMHPG<��RCJN@�
KPMKJN@� DN� OJ� @SKG<DI� OC@� ><PN<G� NOMP>OPM@� JA� DI?DQD?P<G� @SDNO@I>@�
DIZDONZP>ØP»OF@�?DH@INDJI	��N�<GM@<?T�IJO@?��AJM��P??CDNH��DI?DQD?P<G�
@SDNO@I>@�H@<IN� OC@� ><PN<GGT� JMB<IDU@?�1Q@�<BBM@B<O@N� JA� BM<NKDIB	
/C@M@AJM@��R@� ><I� <GNJ� N<T� OC<O� OC@� KPMKJN@� JA� OC@� OR@GQ@�A<>OJM@?�
AJMHPG<Z DNZ OJ� @SKG<DI� OC@� ?@K@I?@IO� <MDNDIB� JA� OC@�1Q@� <BBM@B<O@N�
JA�BM<NKDIB	



�	�� + )� )/��-$.$)" �

/C@� ADQ@� <BBM@B<O@N� JA� BM<NKDIB� <M@� IJO� ADQ@� NO<OD>� @IODOD@N	Z
-<OC@M�Z OC@TZ <M@Z >JINO<IOGT� >C<IBDIB� ADQ@� <NK@>ON� JA� DI?DQD?P<G�
@SDNO@I>@�ZRCD>CZ <GR<TN� DIO@M<>O�RDOC� OC@� @SO@MI<G�RJMG?	� $O� DN� IJO�
>JMM@>O� OJ� N<T� OC<OZ OC@T� @SDNO�� IJMZ DN� DO� >JMM@>O� OJ� N<T� OC<O� OC@T�?J�IJO�
@SDNO	�2C<OZ DNZ ?@K@I?@IOGT� <MDN@I� DN� IJO� ?@1I<=G@� @DOC@M� =T�R<T� JA�
@SDNO@I>@�ª>QQEFQ»��JMZ=T�R<T�JA�IJI�@SDNO@I>@�ªK>QQEFQ»�	�/C@M@�DN�JIGT�
<�>JIODIPPH�JA�<MDNDIB�<I?�>@<NDIB	

1EB�1TBISB
#>@QLOBA�#LOJRI>�LC�!BMBKABKQ��OFPFKD

2DOC�DBIJM<I>@�ª>SFGG»��<N�>JI?DODJI�<M@�QJGDODJI<G�>JINOMP>ODJIN�ªP>ÚHE»O>��

2DOC�QJGDODJI<G�>JINOMP>ODJIN�<N�>JI?DODJI�DN�>JIN>DJPNI@NN�ªSF««»Ü>��

2DOC�>JIN>DJPNI@NN�<N�>JI?DODJI�DN�H@IO<GDOT�H<O@MD<GDOT�ªK»J>�O%M>��

2DOC�H@IO<GDOT�H<O@MD<GDOT� <N� >JI?DODJI� DN� OC@� NDS�AJG?� N@IN@�=<N@�
ªP>Ì»V>Q>K>��

2DOC�OC@�NDS�AJG?�N@IN@�=<N@�<N�>JI?DODJI�DN�>JIO<>O�ªME>PP>��

2DOC�>JIO<>O�<N�>JI?DODJI�DN�A@@GDIB�ªSBA>K»��

2DOC�A@@GDIB�<N�>JI?DODJI�DN�>M<QDIB�ªQ>ÜE»��

2DOC�>M<QDIB�<N�>JI?DODJI�DN�>GDIBDIB�ªRM»A»K>��

2DOC�>GDIBDIB�<N�>JI?DODJI�DN�=@>JHDIB�ª?E>S>��

2DOC�=@>JHDIB�<N�>JI?DODJI�DN�=DMOC�ªG»QF��

2DOC� =DMOC� <N� >JI?DODJI� <M@� <BDIB�<I?�?@<OC�� BMD@A�� G<H@IO<ODJI�� K<DI��
NJMMJR�� <I?� ?@NK<DM� ªG>O»�J>O>Ü>�PLH>�M>OFABS>�ARHHE>�ALJ>K>PP>�
RM»V»P>�	

$I� PI?@MNO<I?DIB� OCDN� ?@K@I?@IOGT� <MDNDIB� KMJ>@NN��RC<O� DN� JA� >MP>D<G�
DHKJMO<I>@� OJ� M@H@H=@M� C@M@� DN� OC<O�� <N� OC@��P??C<� N<TN�� OC@�1Q@�
<BBM@B<O@NZJAZBM<NKDIB�<M@�IJO�N@K<M<=G@�AMJH�JI@�<IJOC@M���<GOCJPBCZJA�
>JPMN@ZOC@T�><I�=@�?DNODIBPDNC@?	��JIND?@M@?�DI�OCDN�>JIO@SO��RC<OZOCDN�
M@<GGT�H@<IN� DN� OC<O� <O� @Q@MT� NO<B@� JA� OC@� ><PN<G� KMJ>@NN�� OC@�1Q@�
<BBM@B<O@NZJAZBM<NKDIB��JM�<O� G@<NO� OC@DM�H<DI�>JINODOP@ION��<M@�KM@N@IO	�
/C@IZ OC@� LP@NODJI� <MDN@N� <N� OJ�RCT� <O� @<>C� NO<B@� JIGT� JI@� A<>OJM� DN�
H@IODJI@?Z<N� OC@�>JI?DODJI��<I?ZJIGT�JI@�A<>OJM� DN�H@IODJI@?�<N�RC<O�
DNZ>JI?DODJI@?	

#@M@� OC@�/C@M<Q»?<��P??CDNO� @S@B@NDN� >JH@N� OJ� JPM� NPKKJMO	� $I� OCDN�
>JII@>ODJI�DO�H<F@N�OCM@@�H<DI�J=N@MQ<ODJIN�

�	� �@K@I?@IO�<MDNDIB�H@<IN�OC@�<MDNDIB�JA�@0@>ON�@Q@IGT�DI�?@K@I?@I>@�
JI�<�>JIEPI>ODJI�JA�>JI?DODJIN	

	� �MDNDIB�H@<IN��<MDNDIB� OJB@OC@M� <I?� @LP<GGT�� IJO� KD@>@H@<G� <I?�
NP>>@NNDQ@GT	�



�	�� + )� )/��-$.$)"��

�	� $A� JIGT� JI@� A<>OJM� DN�H@IODJI@?� <N� OC@� >JI?DODJI� AJM� <IJOC@M�� DO� DN�
DI� JM?@M� OJ� NDIBG@� JPO� OC@� >CD@A� >JI?DODJI� <HJIB�H<IT� >JI?DODJIN�
<I?�M@G<O@�DO�OJ�OC@�HJNO�DHKJMO<IO�>JI?DODJI@?�A<>OJM�<HJIB�H<IT�
JOC@MZ>JI?DODJI@?�A<>OJMN	�

2C<O� OC@N@� OCM@@� J=N@MQ<ODJIN� <HJPIO� OJ� DN� OC<O� AMJH�<� KGPM<GDOT� JA�
>JI?DODJINZ <MDN@� <� KGPM<GDOT� JA� >JI?DODJI@?� A<>OJMN	� .O<O@?� JOC@MRDN@��
IJOCDIBZ <MDN@N� AMJH�IJOCDIB�� IJOCDIB� <MDN@N� AMJH�<� NDIBG@� >JI?DODJI��
IJOCDIB�<MDN@N�<N�<ZNDIBG@�>JI?DODJI@?�A<>OJM	�$O� DN�<GR<TN�OC@�><N@�OC<O�
AMJH�<�HPGODKGD>DOT� JA� >JI?DODJIN� <MDN@� <�HPGODKGD>DOT� JA� >JI?DODJI@?�
A<>OJMN	�/C@M@AJM@��NOMD>OGTZNK@<FDIB���?@K@I?@IO��H@<IN��>J�?@K@I?@IO��
ª?@K@I?@I>@�JI�H<IT�A<>OJMN���<I?��<MDNDIB��H@<IN��>J�<MDNDIB��ª<MDNDIB�
OJB@OC@M�RDOC�H<IT�JOC@M�A<>OJMN�	�

/C@N@� J=N@MQ<ODJIN��RCD>C�R@� >DO@?� AMJH� OC@��P??CDNO� @S@B@NDN��
<M@Z APGGT� DI� GDI@�RDOC� OC@� <=JQ@�H@IODJI@?� N<TDIB� JA� OC@��P??C<��
I<H@GT�Z OC<OZ OC@�1Q@� <BBM@B<O@N� JA� BM<NKDIB� <M@� I@Q@M� N@K<M<=G@��
JI@Z AMJHZ <IJOC@M�Z <I?Z OC<OZ OC@M@AJM@� OC@T� <GG� J>>PM� OJB@OC@M	��
/C@M@AJM@�Z <OZ @Q@MT� NO<B@� JA� OC@� KMJ>@NNZ JA� ?@K@I?@IO� <MDNDIB� <GG� OC@�
1Q@Z <BBM@B<O@N� JA� BM<NKDIB� <M@� KM@N@IO	�'@O� PN� O<F@� <N� <I� @S<HKG@�
DBIJM<I>@�ZRCD>C� DN� GDNO@?� ADMNO	� �<IZ DBIJM<I>@� @SDNO� DI� NKG@I?D?�
DNJG<ODJIZAMJHZOC@�1Q@�<BBM@B<O@N�JA�BM<NKDIB���!JM�DBIJM<I>@�OJ�@SDNO��
OC@M@�HPNO� =@� <I� DI?DQD?P<G� =@DIB��RCD>CZ <>>JM?DIB� OJ��P??CDNH� DN�
OC@�1Q@� <BBM@B<O@N� JA� BM<NKDIB	�/C@M@AJM@��RC@I� DBIJM<I>@� API>ODJIN�
<N� <Z >JI?DODJI�� DO� DN� JI@� >JI?DODJI� <HJIB�H<IT� JOC@M� >JI?DODJIN	��
#@M@��H<IT�JOC@M� >JI?DODJIN��H@<IN� OC@�1Q@� <BBM@B<O@N� JA� BM<NKDIB�
RDOCJPO�>JPIODIB�DBIJM<I>@	�$A�JIGT�DBIJM<I>@�DN�H@IODJI@?��OCDN��<N�OC@�
�P??CDNO� @S@B@NDN� N<TN���DN� DI� JM?@M� OJ� NDIBG@� JPO� OC@� >CD@A� >JI?DODJI�
<HJIBZ<�>JGG@>ODJI�JA�>JI?DODJIN	�

$I�OC@�N<H@�R<T��RC@I�QJGDODJI<G�>JINOMP>ODJIN�<MDN@�RDOC�DBIJM<I>@�<N�
OC@DM� >JI?DODJI�� OC@M@� <M@�H<IT�JOC@M� A<>OJMN� OC<O� <MDN@� OJB@OC@M�RDOC�
OC@H�� I<H@GT�Z <GG� OC@�1Q@� <BBM@B<O@N� JA� BM<NKDIB� @S>GP?DIB�QJGDODJI<G�
>JINOMP>ODJIN	Z $AZ JIGT� QJGDODJI<G� >JINOMP>ODJIN� <M@�H@IODJI@?�� OCDN��
<NZOC@��P??CDNO�@S@B@NDN�N<TN���DN�DI�JM?@M�OJ�M@G<O@�OC@�HJNOZDHKJMO<IO�
>JI?DODJI@?Z A<>OJM� <HJIB� <Z >JGG@>ODJI� JA� >JI?DODJI@?� A<>OJMN	���
/CDNZNDOP<ODJI��DO�HPNO�=@�@HKC<NDU@?�C@M@��DN�OMP@�JA�<GG�JOC@M�NO<B@N�DI�
OC@�OR@GQ@�A<>OJM@?�KMJ>@NN�JA�?@K@I?@IO�<MDNDIB	

2C<O�R@� C<Q@� >G<MD1@?� <=JQ@� KMJQD?@N� <I� <INR@M� OJ� <I� DHKJMO<IO�
LP@NODJI� M<DN@?� DI�HJ?@MI� N>CJG<MNCDK� JI� OCDN� NP=E@>O	�/C@� LP@NODJI�
>JI>@MIN�H@IO<GDOT�H<O@MD<GDOT� ªK»J>�O%M>��� RCD>C� DN� OC@� OCDM?�
>JI?DODJI@?� A<>OJM� DI� OC@� <=JQ@�H@IODJI@?� GDNO� JA� OR@GQ@� A<>OJMN	��



�	�� + )� )/��-$.$)" ��

�(@IO<GDOT��DI�OC@�>JHKJPI?ZH@IO<GDOT�H<O@MD<GDOT�?@IJO@N�1Q@�H@IO<G�
A<>OJMN�� QDU	�� A@@GDIB�ZK@M>@KODJI��QJGDODJI�Z N@INJMT�>JIO<>O�� <I?�H@IO<G�
<?Q@MO@I>@	�)JRZOC@�LP@NODJI�DN�OCDN��$A�H@IO<GDOTZDI>GP?@N��<HJIB�JOC@M�
A<>OJMN�� =JOCZ N@INJMT� >JIO<>O� <I?� A@@GDIB��RCT� <M@� N@INJMT� >JIO<>O�
<I?� A@@GDIB�H@IODJI@?� <B<DI� DI� OC@� N@LP@I>@���$OZRDGG� =@� IJOD>@?� OC<O�
=JOC� N@INJMT� >JIO<>OZ <I?� A@@GDIB� <M@�H@IODJI@?� <B<DI� <N� OC@� AJPMOC�
<I?�OC@�1AOC�>JI?DODJI@?ZA<>OJMN	�/C@ZM@K@ODODJIZDN�>@MO<DIGT�IJO�?P@�OJ��
<�HDNO<F@��O@SOP<GZJMZJOC@MRDN@	�$OZDN�K@MA@>OGT�DI�>JIAJMHDOT�RDOC�RC<O�
R@�C<Q@�J=N@MQ@?�<=JQ@��OC<O�<O�@Q@MT�NO<B@�JA�OC@�KMJ>@NN��<GGZOC@�1Q@�
<BBM@B<O@N� JA� BM<NKDIBZ <M@Z KM@N@IO	�2C<OZR@ZI@@?� OJ� M@H@H=@M� C@M@�
DN� OC<O�RC@I� N@INJMT� >JIO<>O� <MDN@N�� DOZ ><IIJO� <MDN@� <N� <Z NDIBG@Z A<>OJM	�
$O� I@>@NN<MDGTZ <MDN@NZ OJB@OC@MZRDOCZ <GG� OC@Z1Q@Z <BBM@B<O@N� JA� BM<NKDIB�
@S>GP?DIB� N@INJMT� >JIO<>O	� $A� JIGT� N@INJMTZ >JIO<>O� DN�H@IODJI@?��
OCDNZ DN� DI�JM?@M� OJ� M@G<O@� OC@�HJNO� DHKJMO<IO�>JI?DODJI@?� A<>OJM�<HJIB��
<Z>JGG@>ODJI�JA�>JI?DODJI@?�A<>OJMN	�/C@�N<H@�NDOP<ODJI�DN�OMP@�JA�A@@GDIBZ
<N�R@GG	

)JR�R@� <M@� DI� <� =@OO@M� KJNDODJI� OJ� PI?@MNO<I?� OC@� OR@GQ@� A<>OJMN�
DIQJGQ@?ZDIZOC@�KMJ>@NN�JA�?@K@I?@IO�<MDNDIB	�/C@��P??C<�N<TN�

$I�OC@�=@GD@A�OC<O�OC@�K@MNJI�RCJ�<>ON�DN�OC@�N<H@�<N�OC@�K@MNJI�RCJ�
@SK@MD@I>@N���� JI@�KJNDON� @O@MI<GDNH�� DI� OC@�=@GD@A� OC<O� OC@�K@MNJI�
RCJ�<>ON�DN�IJO�OC@�N<H@�<N�OC@�K@MNJI�RCJ�@SK@MD@I>@N����JI@�KJNDON�
H<O@MD<GDNH	�2DOCJPO� Q@@MDIB� OJR<M?N� @DOC@M� JA� OC@N@� @SOM@H@N� OC@�
/<OC»B<O<�O@<>C@N�OC@�?J>OMDI@�=T�OC@�HD??G@��2DOC�DBIJM<I>@�ª>SFGG»��
<N�>JI?DODJI��QJGDODJI<G�>JINOMP>ODJIN�ªP>ÚHE»O>��>JH@�OJ�=@	�

#@M@� DBIJM<I>@�H@<IN� OC@� DBIJM<I>@� JA� OC@� AJPM� OMPOCN�� OC@� A<>O� JA�
NP0@MDIB�ZDON�><PN@��DON�>@NN<ODJI��<I?�OC@�R<T�G@<?DIB�OJ�DON�>@NN<ODJI	�

$OZ DN� IJO�FIJRDIBI@NN� JA� OCDIBN� <N� OC@T� <>OP<GGT� <M@	� $BIJM<I>@�JA� OC@�
AJPMZ OMPOCN�H@<IN� OC<O� <� K@MNJI� <>ON� GDF@� <� MJ=JO�� IJO� FIJRDIB�RC<O�
M@<GGTZ C@Z DN�Z <I?�RC<O� CDN� OMP@� AM@@?JH� DN	�/CJPBC� DBIJM<I>@� DN� GDNO@?�
1MNO�Z DOZ DNZ IJO� OC@�1MNO� ><PN@	��/C@�1MNO� =@BDIIDIB�JA� DBIJM<I>@� DN� IJO�
FIJRI� 6NP>C� OC<O�R@�H<T� N<T8�� =@AJM@� OCDN� OC@M@�R<N� IJ� DBIJM<I>@��
<O� OCDN� KJDIO� OC@M@� <MJN@� DBIJM<I>@	�#JR@Q@M�� OC<O� DBIJM<I>@� 6DON@GA8�
DN� ><PN<GGT� >JI?DODJI@?� ><I� =@Z FIJRI�� ª�QE>� @>�M>K>�M>««»V>QF�
�FA>MM>@@>V»�>SFGG»�	�

/C@�KPMKJN@�JA�OC@�><PN<G�KMJ>@NN��<N�IJO@?�@<MGD@M��DN�IJO�OJ�@SKG<DI�OC@�
<=NJGPO@�JMDBDI�JA�OC@�P>ØP»OF@�KMJ>@NN��IJM�OJ�@SKG<DI�OC@�PGODH<O@�@I?�
OJZRCD>C� DO� DN� ?@NODI@?	�#@I>@�� <AO@M� @IPH@M<ODIB� OC@� OR@GQ@�A<>OJM@?�
><PN<GZKMJ>@NN�� OC@��P??C<�N<TN���2JPG?�TJP��*�HJIFN��FIJRDIB�<I?�
N@@DIB�OCPN�KMJ=@�ªGDO	�MPI�=@CDI?��KMDJM�@I?�JA�OCDIBN���JM�KPMNP@�ªGDO	�
MPI�<AO@M��OC@�1I<G�@I?�JA�OCDIBN����

��



�	�� + )� )/��-$.$)"�

�AO@M� DBIJM<I>@� >JH@� QJGDODJI<G� <>ODQDOD@N	� /C@T� NDBIDAT�HJM<GGT�
RCJG@NJH@ZªMR««>���HJM<GGT�PIRCJG@NJH@�ª>MR««>���<I?�PINC<F@<=G@�
ª»KB«G>�� QJGDODJINZRCD>C� >JINODOPO@� H>JJ>	� $O�RDGG� =@� N@@I� OC<O� @Q@I�
RCJG@NJH@� <>ODJINZ <M@� <GNJ�HJODQ<O@?� =T� DBIJM<I>@	� !JM� <GG� H>JJF@�
<>ODQDOD@NZ <M@� ?P@� OJ� N@GA�DIO@M@NO� JM� N@GA�@SK@>O<ODJI	�/C@T� <M@� IJO�
NKJIO<I@JPNZ <>ON� JA�RCJG@NJH@I@NN	�2DOC� QJGDODJI<G� <>ODQDOD@N� <N�
>JI?DODJIZ<MDN@�>JIN>DJPNI@NNZªSF««»Ü>�	�/C@ZM@A@M@I>@�DN�OJ�M@�GDIFDIB�
JM� M@=DMOC�>JIN>DJPNI@NN� DI� OC@� NP=N@LP@IO� =DMOC	� $O� DN� OC@� DIDOD<G�
>JIN>DJPNI@NNZ OC<O� <MDN@N� <O� OC@�HJH@IO�JA� >JI>@KODJI	�.DI>@� DO� <MDN@N�
<N� <Z M@NPGO� JA� H>JJ>�� DO� DN� H>JJF@>IIV� DI?@O@MHDI<O@�� AJM� DO� DN� IJO�
HJODQ<O@?�=T� OC@� OCM@@� MJJON�JAZHJM<G�@QDG�JM� OC@� OCM@@� MJJON�JA�HJM<G�
RCJG@NJH@I@NN	� .DHPGO<I@JPN�RDOC� OC@� <MDNDIB� JA� >JIN>DJPNI@NN��
OC@M@Z<MDN@N�H@IO<GDOT�H<O@MD<GDOT� ªK»J>�O%M>�	�/C@� G<OO@M�?@IJO@N�1Q@�
H@IO<G�A<>OJMN�<I?�OC@�JMB<ID>�H<OO@MZOC<OZ@IO@MN�DIOJ�OC@�>JHKJNDODJI�JA�
<I� DI?DQD?P<G� =@DIB	��JOCZ >JIN>DJPNI@NN� <I?�H@IO<GDOT�H<O@MD<GDOT� <M@�
M@>DKMJ><GGT�?@K@I?@IOZDIZOC@�N@IN@�OC<O�RCDG@�OC@�AJMH@M�DN�?@K@I?@IO�
JI� OC@� G<OO@M�� OC@� G<OO@M� OJJ� DN� ?@K@I?@IO�JI� OC@� AJMH@M� <O� JI@� <I?� OC@�
N<H@ZODH@	�$O�RDGG�OCPN�=@�N@@I�OC<O�@Q@I�<O�OC@�HJH@IO�JA�>JI>@KODJI��
OC@�H<DI� >JINODOP@IONZ JA� OC@�1Q@� <BBM@B<O@N� JA� >GDIBDIB� <M@� OC@M@	��
!JM� >JIN>DJPNI@NN� <I?�H@IO<GDOT�H<O@MD<GDOT� M@KM@N@IO� OC@� =<ND>� ?<O<�
JA� OC@�1Q@Z <BBM@B<O@N� JAZ >GDIBDIB	�*IZ OC@Z DIN@K<M<=G@Z I@SPN� =@OR@@I�
>JIN>DJPNI@NNZ<I?ZH@IO<GDOT�H<O@MD<GDOT�ZR@�NC<GG�C<Q@�HJM@� OJ� N<T� DI�
JPMZ>C<KO@M�JI�/C@Z�I<GTNDN�JAZ(DI?	

2DOC�H@IO<GDOT�H<O@MD<GDOT� ªKNT>CJ�KCTND><G� KC@IJH@I<�� <N� >JI?DODJI�
<MDN@Z OC@� NDS� N@IN@�=<N@N�� OC@� @T@�� @<M�� IJN@�� OJIBP@�� =J?T�� <I?�HDI?�
ªP>Ì»V>Q>K>�	Z !JM� OC@� KNT>CJ�KCTND><G� KC@IJH@I<� DI�H@IO<GDOT�
H<O@MD<GDOTZ C<Q@� G<O@IOZ KJO@IOD<GDOD@N� OJ� BM<?P<GGT� =MDIB� <=JPO� OC@� NDS�
AJG?Z N@INJMT� <KK<M<OPN	�2DOCZ OC@Z NDS� N@IN@�=<N@N� <N� >JI?DODJI� <MDN@N�
N@INJMT� >JIO<>O� ªME>PP>�	� .@INJMT� >JIO<>O� DN� ?@1I@?� <N� OC@� �PIDJI�
JA� OC@� OCM@@��� OC@� PIDJI� =@OR@@I� OC@� N@IN@�JMB<I�� OC@� N@IN@�J=E@>O��
<I?Z OC@� N@INJMT� >JIN>DJPNI@NN	��2DOCZ N@INJMT� >JIO<>O� <N� >JI?DODJI�
<MDN@� A@@GDIBN� ªSBA>K»�	� $O� DN� OC@� A@@GDIBN� OC<O� @SK@MD@I>@� <I� J=E@>O�
<N� KG@<N<IO�� PIKG@<N<IO�Z JM� I@POM<G	�2DOC� A@@GDIBN� <N� >JI?DODJI� <MDN@N��
>M<QDIBZ ªQ>ÜE»�	��M<QDIB� DN� OCM@@AJG?�� >M<QDIB� AJM� N@IN@� KG@<NPM@N�
ªH»J>�Q>ÜE»��� >M<QDIBZ AJMZ @SDNO@I>@� ª?E>S>�Q>ÜE»��� <I?� >M<QDIB� AJM�
IJI�@SDNO@I>@� ªSF?E>S>�Q>ÜE»�	�2DOC� >M<QDIB� <N� >JI?DODJI� <MDN@� AJPM�
FDI?NZ JAZ >GDIBDIB	�/C@Z1MNO� DN� >GDIBDIB� OJ� N@IN@�KG@<NPM@N��RCD>CZ DN�
<IZ DIO@INDAD@?� AJMH� JA� >M<QDIB	� /C@� N@>JI?� DN� >GDIBDIB� OJ� QD@RN��
H@O<KCTND><G� QD@RN� <N� OJ� OC@� I<OPM@Z JA� OC@� N@GA� <I?� OC@� RJMG?	�
/C@� OCDM?� DN� >GDIBDIB� OJ� MDO@N� <I?�J=N@MQ<I>@NZ DI� OC@� =@GD@A� OC<O� OC@T�
G@<?Z OJZ @H<I>DK<ODJIZ AMJH� NP0@MDIB	�/C@� AJPMOC� DN� >GDIBDIB� OJ� OC@
IJODJI�JAZ OC@Z N@GA	Z $OZRDGG� =@� IJOD>@?� OC<O� >M<QDIB� DN� OC@� >JI?DODJI�IJO�



�	�� + )� )/��-$.$)" ��

JIGT� AJMZ >GDIBDIBZ OJZ N@IN@�KG@<NPM@N�� =PO� <GNJ� AJM� >GDIBDIB� OJ�QD@RN��
ª<��H@O<KCTND><G� QD@RN�Z ª=�� QD@RN� M@G<ODIB� OJ� OC@Z @3><>T� JA� MDO@N�
<I?� J=N@MQ<I>@N�� <I?� ª>�Z OC@� =@GD@A� DI� <IZ DI?DQD?P<GDU@?Z N@GA�@IODOT	
/C@N@�AJPM�FDI?N�JA�BM<NKDIB�DI?P>@�HJODQ<O@?Z<>ODJI�<I?�OCPN�=@>JH@�
<Z >JI?DODJI� AJM� ªAPOPM@�� @SDNO@I>@� ª?E>S>�	Z .DI>@� M@=DMOC� DIOJ� JI@�
JAZ OC@� OCM@@Z KG<I@N� JA� @SDNO@I>@� DN� =MJPBCO� <=JPOZ =TZ H>JJ>�� DI� OC@�
�P??CDNO�@S@B@NDN�Z@SDNO@I>@�DN�?DNODIBPDNC@?�DIOJZORJ�ZI<H@GT�ZH>JJ>�
@SDNO@I>@� ªH>JJ>�?E>S>�� <I?� M@=DMOC�@SDNO@I>@Z ªRMM>QQF�?E>S>�	��

(>JJ>�@SDNO@I>@� DN� OC@� H>JJF@� <>ODQDOD@N� JA� OC@� KM@QDJPN� GDA@� OC<O�
N@MQ@� <NZ <Z >JI?DODJI� AJM� OC@� NP>>@@?DIB� =DMOC� ªG»QF�	� $O� DN� OC@� <>ODQ@�
KMJ>@NN� JA� @SDNO@I>@� ª=@>JHDIB�	�-@=DMOC�@SDNO@I>@� DN� =DMOC� DIOJ� JI@�
JA� OC@� OCM@@� KG<I@NZ JA� @SDNO@I>@� M@>JBIDU@?Z DIZ�P??CDNO� >JNHJGJBT�
OC@� N@IN@�NKC@M@�� OC@�1I@�H<O@MD<G� NKC@M@�� <I?� OC@� DHH<O@MD<G� NKC@M@	�
/CDN�DN�OC@�K<NNDQ@�KMJ>@NN�JA�@SDNO@I>@Zª=@>JHDIB�	�!DI<GGT�RDOC�=DMOC�
<N� >JI?DODJI� OC@M@� <MDN@� ?@><T� ªG>O»��� ?@<OC� ªJ>O>Ü>��� NJMMJR� ªPLH>���
G<H@IO<ODJI� ªM>OFABS>��� K<DIZ ªARHHE>��Z BMD@AZ ªALJ>K>PP>��� <I?�?@NK<DM�
ªRM»V»P>�	

�N� IJO@?� <=JQ@�� <HJIB� OC@� OR@GQ@� ><PN<G� A<>OJMN�� JIGT� ORJ� <M@�
M@>DKMJ><GGTZ ?@K@I?@IO�� I<H@GT�� >JIN>DJPNI@NN� ªSF««»Ü>�� JI� OC@� JI@�
C<I?��<I?ZH@IO<GDOT�H<O@MD<GDOT� ªK»J>�O%M>��JI� OC@�JOC@M	�/CDNZ NCJRN�
OC<O� DO� DN� JI� OC@� M@>DKMJ><G� DIO@MKG<T� =@OR@@I� >JIN>DJPNI@NN� <I?�
H@IO<GDOT�H<O@MD<GDOT� OC<O� OC@�RCJG@� P>ØP»OF@� KMJ>@NN� JA� =DMOCN� <I?�
?@<OCNZ M@QJGQ@N	Z $IZ OCDNZ N@IN@Z OC@DM�HPOP<G� ?@K@I?@I>@� >JINODOPO@N�
OC@� DMM@?P>D=G@� BMJPI?�JAZ P>ØP»OF@Z @SDNO@I>@	Z/CDN� NDOP<ODJI� M@H<DIN�
OC@� N<H@ZRC@OC@M� OC@�?@K@I?@IOGT� <MDNDIB� N@MD@N� DN� OM<>@?�=<>F� OJ� OC@�
M@HJO@ZK<NO�ZJM� OM<>@?�AJMR<M?� OJ� OC@�?DNO<IO� APOPM@	�/C@�KCDGJNJKCD><G�
DHKGD><ODJIN� JA� OCDN� NDOP<ODJI�R@� NC<GG� ?DN>PNN� DI� JPM� >C<KO@M� JI��
/C@��I<GTNDN�JA�(DI?	



��



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '! ��

�N� OC@� ADMNO� ªGJBD><GGT�� =PO� IJO� >CMJIJGJBD><GGT�� JA� OC@� OCM@@�
>C<M<>O@MDNOD>NZ JAZ N@IOD@IO� @SDNO@I>@�� DO� DN� DI� A<>O� DHK@MH<I@I>@� OC<O�
KMJQD?@N� OC@� M<ODJI<GZ =<NDNZ AJM� OC@� JOC@M� ORJ� >C<M<>O@MDNOD>N��2C<O� DN�
DHK@MH<I@IO�DN�NP0@MDIB�ªV>A�>KF@@>Ø�Q>Ø�ARHHE>Ø���RC<O�DN�NP0@MDIB�
DN�IJI�N@GA�ªV>Ø�ARHHE>Ø� Q>A�>K>QQ»�	��/CPN�OC@�>JI>@KO�JA�IJI�N@GA�DN
<�I@>@NN<MT�>JMJGG<MTZJAZOC@�A<>O�JA�NP0@MDIB	

/C@� >C<M<>O@MDNOD>� JA� IJI�N@GA� DN� NJH@ODH@N�?DM@>OGT� ?@MDQ@?� AMJH� OC@�
Q@MD1<=G@�>C<M<>O@MDNOD>�JA�DHK@MH<I@I>@�

$A�<ITJI@�M@B<M?N�OC@�@T@�ªD	@	��N@@DIB��<N�OC@�N@GA��OC<O�?J@N�IJO�CJG?��
AJM�OC@�<MDNDIB�<I?�K<NNDIB�<R<T�JA�OC@�@T@�DN�ª>G@<M�AMJH�@SK@MD@I>@�	�
2DOC�M@B<M?�OJ�OC<O�RCD>C�<MDN@N�<I?�K<NN@N�<R<T��DA�<ITJI@�R@M@�OJ�
OCDIF��HT�N@GA� DN�<MDNDIB�<I?�K<NNDIB�<R<T���ªNP>C�<� OCJPBCO��RJPG?�
=@�>JIOM<?D>O@?�=T�OC@�K@MNJI�CDHN@GA	�/C@M@AJM@�DO�?J@N�IJO�CJG?�OJ�
M@B<M?ZOC@�@T@�<N�OC@�N@GA	�/CPN�OC@�@T@�ªJM�N@@DIB��DN�ªKMJQ@?�OJ�=@��
IJI�N@GA	�ª/C@�N<H@�BJ@N�AJM�OC@�JOC@M�N@IN@�A<>PGOD@N�	�

'@O�PN� O<F@� <IJOC@M� @S<HKG@	��<I� A@@GDIB�� AJM� DINO<I>@�� =@� >JIND?@M@?�
OC@�N@GA���$A�DO�>JPG?�=@�NJ�>JIND?@M@?��OC@I�RC@I�<�KG@<N<IO�A@@GDIB�BDQ@N�
KG<>@� OJ� <I�PIKG@<N<IO� A@@GDIB�� JI@�RJPG?�C<Q@� OJ� <?HDO� OC<O� CDN� N@GA
C<N�>C<IB@?�|�DA�DO�C<N�IJO�Q<IDNC@?�>JHKG@O@GT	

/C@� ORJ� @S<HKG@N� BDQ@I� <=JQ@� >G@<MGT� ?@HJINOM<O@� OC<O� DO� DN� AMJH�
OC@�Q@MD1<=G@� KM@HDN@� JA� DHK@MH<I@I>@� OC<O� OC@� KMDI>DKG@� JA� IJI�N@GA�
DN�?@MDQ@?	

4@O� <IJOC@M� <NK@>O� JA�RC<O� IJI�N@GA�H@<IN� ><I� =@� @GD>DO@?� AMJH� <�
?@=<O@� =@OR@@I� OC@��P??C<� <I?�.<>><F<�JI� OC@� D?@<�JA� N@GA	� .<>><F<�
<MBP@N�JI�OC@�KM@HDN@�OC<O�EPNO�<N�<IT�FDI?�JA�N@@?�JM�Q@B@O<=G@�BMJRN�
<I?�>JH@N� OJ�H<OPMDOTZ?@K@I?DIB�JI� OC@�@<MOC��RC<O@Q@M� <>O� <�K@MNJI�
?J@N��RC@OC@MZDO�DN�BJJ?�JM�=<?��?@K@I?N�@IODM@GT�JI�OC@�1Q@�<BBM@B<O@N�
ªHE>KAE>P�	�#@Z>JI>GP?@N��OC@M@AJM@��OC<O�OC@�1Q@�<BBM@B<O@N�>JINODOPO@�
<I�DI?DQD?P<G�NZN@GA	

$I� M@NKJIN@� OJ� OCDN�� OC@��P??C<� N<TN���2C@I�TJP� <NN@MO� OC<O� OC@�1Q@�
<BBM@B<O@N� >JINODOPO@� TJPM� N@GA�� C<Q@�TJP�KJR@M� JQ@M� OC@H�� C<Q@�TJP�
>JIOMJG�JQ@M�OC@H��NJ�OC<O�TJP�><I�N<T���'@O�HT�1Q@�<BBM@B<O@N�=@�OCPN��
G@O�HT�1Q@�<BBM@B<O@N�=@�IJO�OCPN����.<>><F<�A<DGN�OJ�BDQ@�<�N<ODNA<>OJMT�
<INR@M�<I?�<?HDON�OC<O�C@�R<N�N<?GT�HDNO<F@I�DI�OCDN�H<OO@M	�

2@�1I?� OC@� N<H@� D?@<� @SKM@NN@?� DI� <� IPH=@M� JA� JOC@M� ?DN>JPMN@N�
DI� <Z NGDBCOGTZ ?DAA@M@IO� AJMH�� �$A�� AJM� DINO<I>@�� OC@� KCTND><G� =J?T�
>JPG?� =@� >JIND?@M@?� <N� N@GA�� OC@I� OCDN� KCTND><G� =J?T�RJPG?� IJO� =@�



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '!��

NP=E@>O� OJ�<4D>ODJI�ZJI@�NCJPG?�=@�<=G@� OJ�N<T�6RDOC�KM<>OD><G�M@NPGON8��
�'@OZHT�KCTND><GZ =J?T�=@� GDF@� OCDN�� G@O� IJO�HT�KCTND><G� =J?T�=@� GDF@�
OC<O	���@><PN@Z OC@Z KCTND><G� =J?T� DN� IJI�N@GA�� OC@M@AJM@� DO� DN� NP=E@>O
OJ�<4D>ODJI	����

$A�<ITOCDIB�>JPG?�=@�><GG@?�HT�JRI�N@GA��OC@I�$�NCJPG?�C<Q@�APGG�>JIOMJG�
JQ@M�DO��NJ�OC<O�DO�=@C<Q@N�DI�OC@�R<T�$�R<IO�DO�OJ�=@C<Q@	�$A�NJH@OCDIB�DN�
M@<GGT�HT�JRI��$�NCJPG?�=@�<=G@�OJ�@S@M>DN@�APGG�H<NO@MT��APGG�NJQ@M@DBIOT�
JQ@M� DO	�*OC@MRDN@��CJR�><I� $� ><GG� DO�HT�JRI��/CDN� DN�CJR��P??CDNH�
PI?@MNO<I?N�OC@�D?@<�JA�JRI@MNCDK�JM�KJNN@NNDJI	�.DI>@�R@�?J�IJO�C<Q@�
APGG�>JIOMJG�JQ@M�JPM�KJNN@NNDJIN��RC@I�NJH@OCDIB�<?Q@MN@�C<KK@IN� OJ�
OC@H�� DO� DN�R@�RCJ� >JH@� OJ� BMD@A	� .J� DO� DN� JPM� KJNN@NNDJIN� OC<O� M@<GGT��
KJNN@NN�PN	�

$I�<�>JHH@IO<MD<G�BGJNN���<=N@I>@�JA�>JIOMJG��DN�?@1I@?�<N��<=N@I>@�JA�
JRI�NR<T��JM��<=N@I>@�JA�JRI�KJR@M��ª>�S>P>S>QQFQ»�	��� $I� OC@�><N@�JA�
KC@IJH@I<�OC<O�?@K@I?�JI�DHK@MH<I@IO�>JI?DODJIN��IJI@�<HJIB�OC@H�
><I�@S@M>DN@�OC@DM�JRI�NR<T��OC@DM�JRI�KJR@M	

$I�KJDIO�JA�A<>O��DO�DN�OCDN�H@<IDIB�JA�IJI�N@GA�<N�<=N@I>@�JA�APGG�>JIOMJG�
OC<OZ DN�HJNO� DHKJMO<IO� AMJH� OC@� KJDIO� JA� QD@R�JA� M@<GDUDIB�+F??»K>��
OC@Z1I<GZ@H<I>DK<ODJI�<>>JM?DIB�OJ��P??CDNH	�#JR@Q@M��OCDN�H@<IDIB�
JA�IJI�N@GA�?J@N�IJO�<KK@<M�OJ�C<Q@�BJO�?P@�<OO@IODJI�DI�OC@�G<O@M�N>CJJGN�
JA��P??CDNO� OCJPBCO� <N�R@GG� <N� DI�HJ?@MI�RMDODIBN� JI��P??CDNH	�
+@MC<KNZ OCDNZH<TZ DI?D><O@� <Z NCDAO� JA� @HKC<NDN� AMJH��P??CDNH� <N�
<ZKM<>OD>DIBZM@GDBDJI�OJ��P??CDNH�<N�<I�<><?@HD>�KCDGJNJKCT	

4EBOB�QEB�0BIC
+LQFLK�,OFDFK>QBP

/C@�RCJG@�RJMG?� JA� @SK@MD@I>@�� <N��P??CDNH� PI?@MNO<I?N� DO�� DN�
>JHKMDN@?�RDOCDI� OC@�1Q@� <BBM@B<O@N�� QDU	�H<O@MD<GDOT� ªO%M>��� A@@GDIBN�
ªSBA>K»��� K@M>@KODJIN� ªP>««»��� QJGDODJI<G� >JINOMP>ODJIN� ªP>ØHE»O>���
<I?� >JIN>DJPNI@NN� ªSF««»Ü>��� C@I>@� OC@� OJO<GDOT� JA� JPM� @SK@MD@I>@�
><I�=@� @SKG<DI@?�RDOC� M@A@M@I>@� OJ� OC@H	�/C@M@AJM@�� DA� OC@M@�R@M@� OJ�
=@� <IT� FDI?� JA� N@GA�IJODJI�� NP>CZ <� IJODJI� NCJPG?� JMDBDI<O@� JIGT� JI�
OC@� =<NDN� JA� OC@N@�1Q@� <BBM@B<O@N�� O<F@IZ N@G@>ODQ@GT� JM� >JGG@>ODQ@GT	��
/C@T� <M@� OC@� JIGT� BMJPI?� AJM� OC@� JMDBDI<ODJIZJA� NP>C� <I� <NNPHKODJI	��
4@O�IJI@�JA�OC@�<BBM@B<O@N�><I�=@�NJ�D?@IOD1@?�<N�NP>C	�2CT���$O�DN�?P@�
OJ� OC@� A<>O� OC<O� OC@� ><PN@� <I?� >JI?DODJI� AJM� OC@� <MDNDIBZJA�H<O@MD<GDOT�
<I?�OC@ZJOC@MZAJPM�<BBM@B<O@N�<M@�IJI�N@GA��NJZCJRZ><I�H<O@MD<GDOT�<I?�
OC@ZJOC@MZAJPM�<BBM@B<O@N�ZRCD>CZ<M@Z=MJPBCOZDIOJZ=@DIBZ=T�RC<O�DN�IJI�
N@GA��=@�OC@�N@GA����



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '! ��

$A��AJM�@S<HKG@��NJH@JI@�<NNPH@N�H<O@MD<GDOT��OC@�1MNO�<BBM@B<O@��OJ�=@�
OC@�N@GA��NP>C�<I�<NNPHKODJI�>JPG?�H<IDA@NO�DI�AJPM�R<TN��ª���H<O@MD<GDOT�
DN�OC@�N<H@�<N�OC@�N@GA��ª��OC@�N@GA�KJNN@NN@N�H<O@MD<GDOT��ª���H<O@MD<GDOT�
DN�RDOCDI�OC@�N@GA��JM�ª���OC@�N@GA�DN�DI�H<O@MD<GDOT	���APMOC@M�@G<=JM<ODJI�JA�
OCDN�AJPMAJG?�H<IDA@NO<ODJI�JA�OC@�N@GA�IJODJI��O<F@N�OC@�AJGGJRDIB�AJMH�

#JR�?J@N�C@�N@@�H<O@MD<GDOT�<N�N@GA���

%PNO�<N� DA�<�H<I�N<R�<� GDBCO@?� G<HK�N�2<H@�<I?�>JGJPM�<N� D?@IOD><G�
OCPNZ�2C<O�OC@�2<H@�DN��OC<O�OC@�>JGJPM�DN��RC<O�OC@�>JGJPM�DN�OC<O�OC@�
2<H@�DN	��

#JR�?J@N�C@�N@@�N@GA�<N�KJNN@NN@?�JA�H<O@MD<GDOT���

%PNOZ <N� DA� OC@M@�R@M@Z <Z OM@@� KJNN@NN@?� JA� NC<?@� NP>C� OC<O� <�H<I�
HDBCO� N<T�Z �/CDN� DN� OC@� OM@@�� OCDNZ DN� OC@� NC<?@�� OC@� OM@@� DN� JI@��
OC@ZNC<?JR�<IJOC@M��=PO�OCDN�OM@@�DN�KJNN@NN@?�JA�OCDN�NC<?@�DI�QDMOP@��
JAZOCDN�NC<?@	��

#JR�?J@N�C@�N@@�H<O@MD<GDOT�DI�N@GA���

%PNO� <N� DA� OC@M@�R@M@� <� N>@IO@?�2JR@M� NP>C� OC<O� <�H<I�HDBCO� N<T�
�/CDNZ DNZ OC@Z2JR@M�� OCDN� DN� OC@� N>@IO�� OC@�2JR@M� DN� JI@�� OC@� N>@IO�
<IJOC@M�Z=PO�OC@�N>@IO�DN�DI�OCDN�2JR@M	��

#JR�?J@N�C@�N@@�N@GA�DI�H<O@MD<GDOT���

%PNO�<N�DA�<ZB@H�R@M@�KG<>@?�DI�<�><NF@O�NP>C�OC<O�<�H<I�HDBCO�N<T�
�/CDN�DN�OC@�B@H��OCDN�DN�OC@�><NF@O��OC@�B@H�DN�JI@��OC@�><NF@O�<IJOC@M��
=PO�OCDN�B@H�DN�DI�OC@�><NF@O	���

/C@�N<H@�BJ@N�AJM�OC@�JOC@M�AJPM�<BBM@B<O@N	�/CPNZOC@M@Z<M@�DI�<GG�OR@IOT�
KJNND=G@� M@G<ODJIN� =@OR@@I� OC@�1Q@� <BBM@B<O@NZ <I?� OC@� CTKJOC@OD><G�
N@GA	Z/CDNZ DN� CJR��P??CDNH�@SKG<DIN�RC<O� DN� ><GG@?� OC@�JMDBDI�JA��OC@�
=@GD@A�DIZ<�N@GA�@IODOT	�

/C@��P??CDNO� O@<>CDIB� JI� IJI�N@GA� DN� DIO@I?@?� <N� <� M@H@?T� AJM�
�OC@Z >@NN<ODJIZJAZ OCDN� =@GD@A��� OC@� =@GD@A� DI� <� N@GA�@IODOT	�/C@Z >@NN<ODJI�
JA� OCDN� =@GD@A� DN� OJ� =@� <>CD@Q@?� OCMJPBC� OC@� JKKJNDO@� KMJ>@NN��
D	@	�Z =TZI@B<ODIBZ @<>CZ <BBM@B<O@� <N� <� N@GA�@IODOT�� NJ� <N� OJ� @GDHDI<O@� <GG�
KJNND=DGDOD@N� AJM� OC@� @H@MB@I>@� JA� OC@� N@GA�QD@R	�/C@�1I<G� >JI>GPNDJI�
JA�OCDN�KMJ>@NN�JA�I@B<ODJI�DN�OC<O�IJI@�JA�OC@�1Q@�<BBM@B<O@N�OC<O�H<F@�
PKZOC@Z@HKDMD>�DI?DQD?P<GDOT�><I�=@�D?@IOD1@?�<N�JI@�N�JRI�N@GA	

$A� @<>C� <BBM@B<O@� DN� IJO� OC@� N@GA�� OC@I� ><I� OC@DM� >JH=DI<ODJI�KMJQD?@�
<Z>JGG@>ODQ@�=<NDN�AJM�OC@�N@GA�IJODJI��

$I� OCDN� >JII@>ODJI��RC<O�R@�I@@?� OJ� M@H@H=@M� C@M@� DN� OC<O� <GOCJPBC�
�P??CDNHZ <I<GTN@N� OC@� GDQDIB� =@DIB� DIOJ� N@Q@M<G� <BBM@B<O@N��



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '!��

DOZ ?J@N� IJO� N<T� OC<OZ OC@T� EPNO� GPHK� OJB@OC@M� OJ� AJMH� OC@� DI?DQD?P<G��
EPNOZ <N� <Z M<I?JHZ >JGG@>ODJI� JA� =MD>FN� DN� IJO� <�R<GG	� /C@� DI?DQD?P<G�
DN� OC@Z NPH� OJO<GZ JA� OC@�1Q@Z <BBM@B<O@N�RC@IZ OC@T� <M@� NOMP>OPM<GGT�
JMB<IDU@?Z <>>JM?DIBZ OJ� OC@� KMDI>DKG@Z JAZ ?@K@I?@IOZ <MDNDIB� ªM>«@>�
RM»A»K>HHE>KAE»�M>�F@@>P>JRMM>KK»�	��� $OZ DN� ?@K@I?@IO� <MDNDIB�
OC<O� @INPM@N� ><PN<G� >JIODIPDOTZ <I?� DIO@M?@K@I?@IO� API>ODJIDIB	�
/C@Z DI?DQD?P<GZ DN�Z DIZ A<>O�Z ?@1I@?Z <N� �OC@� <BBM@B<ODJI� ªP>ÚD>E>��Z
>JGGJ><ODJIZ ªP>KKFM»Q>��� <I?Z >JHDIB�OJB@OC@MZ ªP>J>S»V>�� JA� OC@�1Q@�
<BBM@B<O@N� JA� >GDIBDIB	��

���2C<OZ�P??CDNHZ?@ID@N� DN� IJO� OC@� >JI>@KO�
JA� OC@�K@MNJI� ªMRDD>I>���=POZ<Z N@GA�NP=NDNODIB�@IODOTZRDOCDI� OC@�K@MNJI	�
�NZ NP>C���P??CDNH�C<N� IJ� J=E@>ODJIZ OJ� OC@� >JI>@KOZ JA� K@MNJICJJ?��
DAZ =TZ �K@MNJI�� DN� PI?@MNOJJ?�� IJO� <IZ @IODOT� ?DNODI>O� AMJH� OC@� NPH� OJO<G�
JA� OC@�KMJK@MGT�JMB<IDU@?�1Q@�<BBM@B<O@N��IJM�<�NP=NO<I>@�@I?PMDIB�DI�
ODH@�� IJMZ <IZ <B@IO�RDOCDI� OC@�1Q@� <BBM@B<O@N	�/C@ZK@MNJI� DN� OC@� NPH�
OJO<G� JA� OC@�1Q@� <BBM@B<O@NZ >JH=DI@?� <>>JM?DIB� OJ� OC@� KMDI>DKG@� JA�
?@K@I?@IOZ<MDNDIBZ<I?ZRCD>C�<M@�>JINO<IOGT�DI�<�NO<O@�JA�2PS	�

2C<O�M@<GGT�H<OO@MN�C@M@�DN�IJO�CJR�JI@�OMD@N�OJ�PI?@MNO<I?�OC@�I<OPM@�
JAZOC@�1Q@�<BBM@B<O@N�DI�OC@DM�>JH=DI<ODJI	�-<OC@M��RC<O�M@<GGT�H<OO@MN�
DN� OC@� A<>O� OC<O� @Q@I� OC@� >JH=DI<ODJI� DN� DI� <� NO<O@� JA� >JINO<IO�2PS	��
2C<O�DN�DIZ>JINO<IO�2PS�DN�IJO�PI?@M�JI@�N�>JIOMJG��<I?�C@I>@��DN�IJI�N@GA	

+LK
PBIC�COLJ��KLQEBO�-BOPMB@QFSB

.DI>@�IJI�N@GA�H@<IN�<=N@I>@�JA�DIOMDIND>�M@<GDOT�<I?�NP=NO<IOD<G�=@DIB��
OC@ZD?@<�JA�IJI�N@GA�>JH@N�DIOJ�AJ>PN�AMJH�<IJOC@M�K@MNK@>ODQ@��AMJH�OC@�
K@MNK@>ODQ@�JA�OC@��P??CDNO�O@<>CDIB�JI�IPOMDH@IO	���GG�GDQDIB�=@DIBN���
OC@��P??C<�N<TN���NP=NDNO�JI�AJJ?��ªP>??B�P>QQ»�»E»O>��EFQFH»�	��T��AJJ?��
�P??CDNH�H@<IN�IJO�JIGT�RC<O�R@�@<O�<I?�?MDIF�AJM�OC@�NPNO@I<I>@�JA�
JPMZ KCTND><G� =J?T��RCD>C� DN� ><GG@?��HJMN@G�H<?@�AJJ?�� ªH>?>öåH»O>�
»E»O>��Z =PO� <GNJ� OCM@@� JOC@M� FDI?N�� I<H@GT�� N@INJMT� >JIO<>O� ªME>PP>���
H@IO<GZ QJGDODJI� ªJ>KL� P>«@BQ>K»��� <I?Z >JIN>DJPNI@NN� ªSF««»Ü>�	���
�NZ OJ� N@INJMT� >JIO<>O�� OC@M@Z <M@� NDS� FDI?N�� @T@�>JIO<>O�� @<M�>JIO<>O��
IJN@�>JIO<>O�Z OJIBP@�>JIO<>O�� =J?T�>JIO<>O�� <I?ZHDI?�>JIO<>O	� $O� DN�
OCMJPBCZ OC@N@� NDS� N@INJMT�>JIO<>ON� OC<O�JPM� NDS� N@IN@� A<>PGOD@N�K<MO<F@�
JA�AJJ?	Z2C<O�DN�QDND=G@�DN�AJJ?�AJM�OC@�@T@��RC<O�DNZ<P?D=G@�DN�AJJ?�AJM�
OC@�@<M��<I?�NJ�JI	�$A�IJO�AJM�OCDN�FDI?�JA�AJJ?ZJPM�N@INJMT�<KK<M<OPN�RDGG�
NP0@M�NO<MQ<ODJI�<I?�OC@M@=T�IJO�API>ODJIZ<OZ<GG	Z/C@ZOCDM?ZFDI?�JA�AJJ?��
RCD>C�DN�H@IO<G�QJGDODJI��DN�OC@�>JI<ODQ@�JM�HJODQ<ODIB�<NK@>O	�$O�DN�OC@�
HJNOZ?TI<HD>��DI?@@?��OC@ZRDGG�OJ�GDQ@	�/C@ZAJPMOC�FDI?�JA�AJJ?��RCD>CZDN�
>JIN>DJPNI@NN�� C<N� OJ� =@� PI?@MNOJJ?Z DI� OC@� >JIO@SO� JA� OC@� P>ØP»OF@�
KMJ>@NN�Z OC@� >T>G@� JA� =DMOCN� <I?�?@<OCN	��GOCJPBC�>JIN>DJPNI@NN� ?J@N�



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '! ��

IJO�HDBM<O@� AMJH�=DMOC� OJZ =DMOC�Z <N�R@� N<R� DI� OC@� KM@QDJPN� >C<KO@M���
DO� API>ODJIN� <N� <� >JI?DODJI� DI� OC@� OR@GQ@�A<>OJM@?� AJMHPG<� JA�
?@K@I?@IOZ <MDNDIB	Z $O� DN�H<DIGT� OCDN� A<>OJM� OC<O� API>ODJIN� <N� �AJJ?

IPOMDH@IO�ZAJM�OC@�P>ØP»OF@Z?DH@INDJI�JA�DI?DQD?P<G�@SDNO@I>@	

$I?DQD?P<G� @SDNO@I>@� OCPN� OPMIN� JPO� OJ� =@� <� KMJ>@NN� JA� IPOMDH@IO�
<ZKMJ>@NN�JA�<GDH@IO<ODJI��DO�DN�F@KO�BJDIB�=T�AJPM�FDI?N�JA�AJJ?	�$A�OC@M@�
R@M@�<ZNO<OD>ZN@GA�@IODOT�RDOCDI� OC@�@HKDMD>� DI?DQD?P<GDOT�� OC@I� DO�RJPG?�
IJO�=@�I@>@NN<MT� OJ�F@@K� DO�BJDIB�=T�AJPM�FDI?N�JA� AJJ?	� $O� DN� EPNO� GDF@�
<Z=PMIDIB�1M@��<Z?TI<HD>�KMJ>@NN�RDOC�IJ�NO<OD>�@IODOT�DI�DO��<�1M@�><IIJO�
BJ�JI�=PMIDIB�RDOCJPO�=@DIB�NPKKGD@?�=T�AP@G	

%LT�QEB�0BIC
+LQFLK�"JBODBP

�N�OC@��P??C<�N<TN�� OC@�IJODJI�JA�OC@�N@GA�?J@N�IJO�J>>PM�OJ�<��TJPIB�
O@I?@M�DIA<IO��GTDIB�KMJI@�JI�DON�=<>F	�.P>C�<I�DIA<IO�C<N�JIGT�<�G<O@IO�
O@I?@I>T�OJ�OC@�N@GA�QD@R	��

��

/C@�@H@MB@I>@�JA�OC@�N@GA�QD@R�><I��CJR@Q@M��=@�OM<>@?�OJ�OC@�>JBIDODQ@�
KMJ>@NN��OC@�KMJ>@NN�OCMJPBC�RCD>C�R@�>JBIDU@�N@IN@�J=E@>ON	�$IZ@Q@MT�
>JBIDODQ@�<>O��<I�<>O�>JINDNODIB�JA�<�N@MD@N�JA�>JBIDODQ@�@Q@ION��OC@ZG<O@IO�
O@I?@I>T� AJM� OC@� @BJ�>JIN>DJPNI@NN� <R<F@IN� <I?�BM<?P<GGT� NJGD?D1@N��
@Q@IOP<GGT� =@>JHDIB� APGGTZ >MTNO<GGDU@?� <O� OC@� ADI<G� NO<B@� ><GG@?�
>JI>@KOP<GZ KMJGDA@M<ODJIN� ªM>M>«@>�	�*I>@� OC@� @BJ�>JIN>DJPNI@NN� C<N�
<MDN@I��DOZ><IIJOZ@SDNO�DI�<ZQ<>PPH��DOZI@@?N�JIOJGJBD><G�NPKKJMO��DO�I@@?N�
>JI>M@O@ZAJMH�<I?�>JIO@IO	Z2C<OZOC@ZPI@IGDBCO@I@?�JM?DI<MT�K@MNJI�?J@N��
DIZ OCDN� M@B<M?�� DNZ D?@IOD1@N� OC@� @BJ�>JIN>DJPNI@NN�RDOC� JI@� JM�HJM@�
JAZ OC@�1Q@� <BBM@B<O@NZ DIOJ�RCD>C� DI?DQD?P<G� @SDNO@I>@� DN� M@NJGQ@?	�
/CDNZKMJ>@NN�JA�D?@IOD1><ODJI�O<F@N�OC@�AJGGJRDIB�AJMHN���OCDN�DN�HDI@��
ªBQ>Ø�J>J>����OCDNZ$Z<H��ªBPL�E>J�>PJF����OCDN�DN�HT�N@GA��ªBPL�JB�>QQ»�	�
#@M@�� OC@�1MNO� AJMH� DN� ?P@� OJ� >M<QDIB� ªQ>ÜE»��� OC@Z N@>JI?�� OJ� >JI>@DO�
ªJ»K>��Z<I?� OC@� OCDM?�� OJ�QD@R� ªAF��EF�	��M<QDIB��>JI>@DO��<I?�QD@R�<M@�
OCPNZOCM@@�?D0@M@IO�<NK@>ON�JA�OC@�@BJ�>JIN>DJPNI@NN	��

$I� OC@� <=JQ@� KMJ>@NN� JA� D?@IOD1><ODJI���OCDN� $� <H�� DN��OC@� $�>JI>@DO��
ª>PJF�J»K>��<I?��OCDN�DN�HT�N@GA��DN�OJ�=@�PI?@MNOJJ?�<N��OC@�N@GA�QD@R��
ª>QQ>S»A>�	

/C@� $�>JI>@DO� <MDN@N� <O� <� KM@�M@2@>ODQ@� G@Q@G	��N� OJ� DON� <MDNDIB�R@�
I@@?� OJ� PI?@MNO<I?Z OC@� ?D0@M@I>@� =@OR@@I� ORJ� >JBIDODQ@� API>ODJIN��
OC<OZ JA� K@M>@DQDIBZ ªP>««»��� <I?� OC<O� JA� >JI>@DQDIB� ªJ>««>K»�	�
2C@I@Q@MZ <IZ PI@IGDBCO@I@?� K@MNJI� K@M>@DQ@N�� C@� ?J@NZ <GNJ�
<POJH<OD><GGTZ >JI>@DQ@	� !JMZ OC@Z <>O� JA� >JI>@DQDIB� DIQJGQ@N�



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '!�

<IZ $�O@I?@I>TZ OJZRC<O� DN� K@M>@DQ@?	�/CDNZ M@NPGON� DI� CDN� K@M>@KOP<G�
@SK@MD@I>@� =@>JHDIB� <POJH<OD><GGT� ?DNOJMO@?Z =@><PN@� JA� OC@�
$�O@I?@I>T� DIQJGQ@?� DI� OC@� <>O� JA� >JI>@DQDIB	� $OZ >M@<O@NZ <I� $�M@G<ODJI�Z
<IZ $�K@MNK@>ODQ@� OJ�RC<O� DN� K@M>@DQ@?	�/CDNZ M@G<ODJINCDKZ OJ�RC<OZ DN�
K@M>@DQ@?Z<MDN@N�DI�JI@�JA�AJPM�R<TN��<NZ D?@IOD><GZRDOC�DO��<NZ>JIO<DI@?�
DIZDO�Z<N�N@K<M<O@�AMJH�DO��<N�JRIDIB�DO�<N��HDI@�	��

*I� OC@� JOC@M� C<I?�� OC@� N@GA�QD@R� <MDN@N� <O� <I� @G@H@IO<MT� M@2@>ODQ@�
G@Q@G�Z >JI?DODJI@?� =T� OC@� $�>JI>@DO	�)JI@OC@G@NN�� =JOC� OC@� $�>JI>@DO�
<I?� OC@� N@GA�QD@R�<M@�>JI?DODJI@?�=T�>M<QDIB	��JOC�<M@� ORJ�JA� OC@� O@I�
A@OO@MNZ OC<OZ =DI?Z OC@Z DI?DQD?P<G� OJ� OC@� P>ØP»OF@� KMJ>@NN	�*IGT�RC@I�
<ZK@MNJIZ@IO@MN�OC@ZNOM@<HZJA�OC@�)J=G@� DBCOAJG?�+<OC�ªPLQ»M>QQF��?J@N�
OC@�N@GA�QD@R�>JH@�OJ�<I�@I?	�*I�OC@�JOC@M�C<I?��OC@�$�>JI>@DO�C<N�NP>C�
<Z NR<T�JQ@M� OC@� PI@IGDBCO@I@?� GDQDIB�=@DIBN� OC<O� DO� K@MNDNON� PIODG� JI@�
<OO<DIN�+F??»K>	

4EV�QEB�0BIC
+LQFLK�-BOPFPQP

�GOCJPBC� OC@� N@GA�QD@R�C<N� <� KPM@GT� KNT>CJGJBD><G� JMDBDI�� DO� ><I� =@�
=POOM@NN@?�<I?�K@MK@OP<O@?�=T�H<IT�JOC@M�A<>OJMN	��HJIB�OC@H�DN�JPM�
?@@K�N@<O@?�>M<QDIB�OC<O�KMJQD?@N�<I�@HJODJI<G�<OO<>CH@IO�OJ�OC@�=@GD@A�
DI�<�K@MH<I@IO�N@GA�

#@M@� NJH@JI@� @IO@MO<DIN� OCDN� QD@R�� �/CDN� DN� N@GA�� OCDN� DN� OC@�RJMG?��
<AO@MZ?@<OC�$�NC<GG�=@�K@MH<I@IO��@Q@M�G<NODIB��@O@MI<G��IJO�NP=E@>O�OJ�
>C<IB@��$ZNC<GG�@I?PM@�<N�GJIB�<N�@O@MIDOT	��/C@I�C@�C@<MN�<Z/<OC»B<O<�
JM� <�/<OC»B<O<�N�?DN>DKG@� O@<>CDIB� OC@�/MP@� $?@<� AJM� OC@�@GDHDI<ODJI�
JA� <GG� NO<I?KJDION� AJM� QD@RN�� <GGZ ?@>DNDJIN� ª<=JPO� �HT� N@GA���
DINDNO@I>D@N�� <I?� PI?@MGTDIB� O@I?@I>D@N�� AJM� OC@� NODGGDIB� JA� <GG�
AJMH<ODJIN�Z AJMZ OC@� M@GDILPDNCH@IO� JA� <GG� @NN@IOD<GN� ªJAZ @SDNO@I>@��
RM>AEF��Z AJM� OC@� @SC<PNODJI� JA� >M<QDIB�� AJM� A<?DIB� JPO�� >@NN<ODJI��
@SODI>ODJI	�#@� OCDIFN� OCPN�� �.JZ $� NC<GGZ=@�<IIDCDG<O@?��.JZ $Z NC<GG�=@�
GJNO��.J�$�NC<GG�=@�IJ�HJM@	��/C@IZC@�NJMMJRN�<I?�G<H@ION��=@<ODIB�CDN�
=M@<NO��C@�R@@KN�<I?�=@>JH@NZ?DNOM<PBCO	�

/RJ�FDI?N� JA� <IBPDNC� ªM>OFQ>PP>K»�� <M@� ?DNODIBPDNC@?�=T� OC@��P??C<	�
*I@Z DNZ OC@Z <IBPDNC� ?P@� OJ� <=N@I>@� JA� NJH@OCDIB� @SO@MI<G� ª?>EFAAE»�
>P>QF��� <NZ AJM� @S<HKG@��RC@I�R@� ?J� IJO� C<Q@� OC@� O<IBD=G@�H<O@MD<G�
J=E@>ON�OC<O�R@ZR<IO�OJ�C<Q@	�/C@�JOC@M�AJMH�JA�<IBPDNC�DN�Q@MT�HP>C�
HJM@�NP=OG@�<I?�CD??@I	�$OZDN�OC@�<IBPDNC�?P@�OJ�<=N@I>@�JA�NJH@OCDIB�
RDOCDI�ª>GGE>QQ>Ø�>P>QF�	��$OZ DNZOCDN�G<OO@M�FDI?�JA�<IBPDNC�OC<O�<�K@MNJI�
RCJ�=@GD@Q@N�DI�<�N@GA�@SK@MD@I>@N�RC@I�C@�DN�OJG?�OC<O�OC@M@�DN�IJ�NP>C�
N@GA	�!JMZOC@ZIJODJI�JA�<IZ<=D?DIB�N@GA�BDQ@N�<�K@MNJI�<ZN@IN@�JA�D?@IODOT���



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '! ��

N@>PMDOT�Z <I?Z>@MO<DIOT	Z2C@IZ OCDN� N<H@�K@MNJI�C@<MN� OC@� OMP@� O@<>CDIB�
OC<OZ OC@M@� DN� IJ� N@GA�� C@Z >JH@NZ OJ� BMD@A�� <I?Z @SK@MD@I>@NZ <IZ DII@M��
Q<>PPH�|�<�N@IN@�JA�>JHKG@O@�GJNN	

+LK
PBIC�>KA�!BMBKABKQ��OFPFKD

/C@� D?@<� JA� IJI�N@GA� NCJPG?� IJO� =@� PI?@MNOJJ?� DI� DNJG<ODJI� AMJH�
?@K@I?@IOZ<MDNDIB	�$A�R@�O<F@�OC@�D?@<�JA�IJI�N@GA�N@K<M<O@GT�<I?�JQ@M�
@HKC<NDU@�DO��OCDNZD?@<�><I�G@<?�OJ�<�AJMH�JA�M@?P>ODJIDNH	����P??CDNO�
HJIF�� <O� OC@� ODH@� JA� OC@��P??C<�� <AO@M� GDNO@IDIB� OJ� OC@� O@<>CDIB� JI�
IJI�N@GA�Z OCJPBCO�� �.J�Z DOZ N@@HN��H<O@MD<GDOT� DN� IJI�N@GA�� IJM� <M@�
A@@GDIB�� K@M>@KODJI��H@IO<GZ AJMH<ODJIN�� <I?Z >JIN>DJPNI@NN	�/C@I�RC<O�
N@GA�RDGG� OC@� <>ODJI� ?JI@� =T� OC@Z IJI�N@GA� OJP>C���#@�R<N� <AO@MR<M?N�
M@KMDH<I?@?� =T� OC@��P??C<� AJM� DBIJMDIB� OC@��P??C<�N� O@<>CDIB� JI�
?@K@I?@IOZ<MDNDIB�?P@�OJ�CDN�DBIJM<I>@�<I?�>M<QDIB	

2C@I�R@� >JH=DI@� OC@� D?@<N� JA� IJI�N@GA� <I?� ?@K@I?@IO� <MDNDIB��
DO� =@>JH@N� >G@<M� OC<O�RC<O�R@� <M@� IJR� C<N� =@@I� >JI?DODJI@?� =T�
RC<O�R@�R@M@� DI� OC@� K<NO	� /C@� KM@>@?DIB�HJH@IO� >JI?DODJIN� OC@�
NP>>@@?DIB�HJH@IOZ <I?� OCPN� OC@M@� DN� ><PN<GGT� JM?@M@?� >JIODIPDOT� OJ�
OC@�RCJG@� KMJ>@NN	��O� OC@�HJH@IOZ JA� ?@<OC�� OC@� LP<GDOT� JA� OC@� G<NO�
>JIN>DJPNI@NN� >JI?DODJIN� OC@Z <MDNDIBZ JA� OC@� M@=DMOC� >JIN>DJPNI@NN	�
)JOCDIBZDN�><MMD@?�JQ@M	Z4@OZ?@K@I?DIB�JI�OC@ZG<NOZ>JIN>DJPNI@NN�<MDN@N�
OC@�I@R�>JIN>DJPNI@NN	

+LK
PBIC�>KA�"JMQFKBPP

�JOC� IJI�N@GA� <I?� ?@K@I?@IO� <MDNDIB� >JH=DI@� OJ� NCJR�CJR� @<MGT�
�P??CDNHZPI?@MNO<I?N� OC@� IJODJI�JA� @HKODI@NN	�2C@I�ºI<I?<� <NF@?�
OC@��P??C<���1@I@M<=G@�.DM��DO�DN�N<D?��� HKOT�DN�OC@�RJMG?��@HKOT�DN�OC@�
RJMG?	�� $IZRC<OZR<T��1@I@M<=G@�.DM�� DN� DO� N<D?�� � HKOT� DN� OC@�RJMG?����
OC@Z�P??C<Z N<D?� DI� M@KGT���$OZ DN��ºI<I?<�Z =@><PN@� DO� DN� @HKOT� JA� N@GA�
<I?ZRC<OZ=@GJIBN�OJ�N@GA�OC<O�DO�DN�N<D?�Z� HKOTZDN�OC@�RJMG?	����

�

$I� OC@�0RQQ>KFM»Q>�R@�1I?� OC@��P??C<�=D??DIB�(JBC<M»E<� OJ� N@@� OC@�
RJMG?�<NZ@HKOT�ªPR««>QL�ILH>Ø�>SBHHE>PPR�	���N�IJO@?�@<MGD@M��AJMZ@<MGT�
�P??CDNH�Z �RJMG?��H@<IN� OC@�RJMG?� JA� @SK@MD@I>@�� OC@�RJMG?�R@�
@SK@MD@I>@ZRDOC�JPM� NDS� N@IN@�A<>PGOD@N	��I?� DO� DN� KM@>DN@GT� OCDN�RJMG?�
OC<O�@<MGT��P??CDNH�M@NJGQ@N�DIOJ�OC@�1Q@�<BBM@B<O@N��OC@ZOR@GQ@ZN@IN@�
=<N@N�� <I?Z OC@Z @DBCO@@IZ @G@H@ION� JA� >JBIDODJI	� $A� OC@�RJMG?� DN� @HKOT��
OC@IZ DO� GJBD><GGTZ <I?� DI@QDO<=GT� AJGGJRN� OC<O� OC@� A<>OJMN� DIOJ�RCD>C�



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '!��

OC@�RJMG?� DN� <I<GTN@?� <M@� <GNJ� @HKOT	� � HKOT�� <I?� �IJI�N@GA�� =@>JH@
HPOP<GGT� >JIQ@MOD=G@� @SKM@NNDJIN	�2C<O� DN� �IJI�N@GA�� DN� �@HKOT�� <I?�
GDF@RDN@�ZRC<OZDNZ�@HKOT�ZDNZ�IJI�N@GA�	

�N�OC@��P??C<�N�M@KGT�NCJRN���@HKODI@NN��DN�IJO�<�N@K<M<O@�>C<M<>O@MDNOD>	�
-<OC@M��DO�DN�<IJOC@M�@SKM@NNDJI�AJM��IJI�N@GA	�

/C@M@AJM@�� AMJH� OC@� @<MGT��P??CDNO� K@MNK@>ODQ@��R@� C<Q@� OC@� APGG�
GD=@MOT�JA�M@NO<ODIB�OC@�R@GG�FIJRI�NO<O@H@IO���<GG� OCDIBN�<M@�IJI�N@GA��
ªP>??B�AE>JJ»�>K>QQ»�� <N� �<GG� OCDIBN� <M@� @HKOT�� ª�P>??B�AE>JJ»�
PR««»��	���GGZOCDIBN�ZªP>??B�AE>JJ»��@H=M<>@�IJO�JIGT�OC@�>JI?DODJI@?�
ªP>ÚHE>Q>�Z KC@IJH@I<� =PO� OC@� PI>JI?DODJI@?�+F??»K>� <N�R@GG	��
/CPNZ =JOCZ OC@ZRJMG?� JA� N@INJMT� @SK@MD@I>@� <I?� OC@� PI>JI?DODJI@?�
M@<GDOTZ OC<OZ OM<IN>@I?N� DO� <M@� @HKOT	�2C<O� OCDN�H@<IN� DN� OC<O� OC@�
>C<M<>O@MDNOD>Z JA� IJI�N@GA� JM� @HKODI@NN� DN�HJM@� PIDQ@MN<G� OC<I� @Q@I�
DHK@MH<I@I>@	�.JZOCJMJPBCZDN��P??CDNH�N�M@E@>ODJI�JA�NP=NO<IOD<GDNH	

1EB�-RQ>QFSB�,SBO
0BIC

$I�OC@�GDBCO�JA�RC<O�C<N�=@@I�?DN>PNN@?�<=JQ@��R@�I@@?�OJ�@S<HDI@�IJR�
OC@�DNNP@�JA�OC@�JQ@M�N@GA	�$N�OC@M@�<�N@GA�@IODOT�JQ@M�<I?�<=JQ@�OC@�1Q@�
<BBM@B<O@N��<�N@GA� OC<O� OM<IN>@I?N� OC@�1Q@�<BBM@B<O@N�� O<F@I�N@G@>ODQ@GT�
JM� >JGG@>ODQ@GT����N� A<M� <N� @<MGT��P??CDNH� DN� >JI>@MI@?�� OC@� LP@NODJI�
C<N� IJZ M@G@Q<I>@	�!JM��P??CDNH�@SKG<DIN� OC@� OJO<GDOT� JA� KC@IJH@I<G�
@SDNO@I>@�Z<I?�@H<I>DK<ODJI�AMJH�DO��DI�NP>C�<�R<T�OC<O�DO�NDHKGT�MPG@N�
JPOZOC@�Q@MT�I@>@NNDOT�JA�M<DNDIB�OC@�LP@NODJI	�

/C<O� =@DIB� N<D?�� <N�R@� C<Q@� IJO@?� <O� OC@� =@BDIIDIB� JA� OCDN� >C<KO@M��
OC@Z <=JQ@Z LP@NODJI� DN� M<DN@?� K<MOD>PG<MGT� =T�HJ?@MI� N>CJG<MN�RDOC�
<Z1@?<IOD>Z JMD@IO<ODJI��RCDG@� <GNJ� =T� OCJN@�RCJ�KMJA@NN� <� K@M@IID<G�
KCDGJNJKCT�=<N@?�JI�OC@�NPKKJN@?�OM<IN>@I?@IO<G�PIDOT�JA�<GG�M@GDBDJIN	�

/C@DM� =<ND>� <NNPHKODJI� DN� OC<O�RC@I� OC@��P??C<� N<TN� OC<O� OC@�1Q@�
<BBM@B<O@NZ<M@�IJI�N@GA��OCDN�?J@N�IJO�H@<I�OC<O�OC@M@�DN�IJ�.@GA	�$O�JIGT�
H@<INZ OC<O� IJI@� JA� OC@�1Q@� <BBM@B<O@N� ><I� =@� D?@IOD1@?� <N� JPM� OMP@�
.@GA�� =@><PN@� OC@T� <M@� NP=E@>O� OJ� DHK@MH<I@I>@� <I?� <M@� <� NJPM>@� JA�
NP0@MDIB	�/C@� OMP@�.@GA�� DO� DN�>JIO@I?@?�� DN�=@ND?@N� OC@�1Q@�<BBM@B<O@N�
<I?� >JPG?� =@� ?DN>JQ@M@?� JIGT� =T� OM<IN>@I?DIB� OC@� A<GN@�� @HKDMD><G�
N@GA	� $A� OC@� A<GN@� N@GA�RCD>C� DN� OCPN� OM<IN>@I?@?� DNZ DHK@MH<I@IO��
NP=E@>O� OJ�NP0@MDIB��<I?ZH<MF@?Z=T�IJI�NP=NO<IOD<GDOT�� OC@�OMP@�.@GA�NJ�
?DN>JQ@M@?�C<N� OC@�JKKJNDO@Z OCM@@� >C<M<>O@MDNOD>N�� I<H@GT�� K@MH<I@I>@�
ªKF@@>��� C<KKDI@NNZ ªPRHE>�Z <I?� OC@� A<>O� JA� =@DIB� OC@� OMP@�.@GA� ª>QQ>�	�



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '! ��

$A�JI@�NP0@MN��NJ�MPIN�OC@DM�<MBPH@IO��DOZDN�=@><PN@�JA�CDN�@NOM<IB@H@IO�
AMJH�CDN� OMP@�.@GA��<I?Z OC@M@AJM@�� DI� OC@DM�QD@R��<OO<DIH@IO�JA�+F??»K>�
H@<INZ��<�KJNDODQ@�M@OPMI�JA�OC@�N@GA�OJ�DON@GA	�

*I@� ><IJID><G� K<NN<B@�JAO@I� >DO@?�=T� OCJN@�RCJ�H<DIO<DI� OCDN� OC@JMT�
DN� OC@Z K<NN<B@�RC@M@� OC@�R<I?@MDIB�KCDGJNJKC@M�1<>>C<BJOO<� <NFN� OC@�
�P??C<ZRC@OC@M�OC@�N@GA�@SDNON�JM�IJO	�$I�@<>C�><N@�OC@��P??C<�M@H<DIN�
NDG@IO	��/CDN� NDG@I>@� JI� OC@� K<MO� JA� OC@��P??C<�C<N� =@@I� DIO@MKM@O@?�
DI� ORJ�R<TN	��>>JM?DIB� OJ� NJH@�� DO�R<N� =@><PN@� OC@��P??C<�?D?� IJO�
R<IO��OJZNCJ>F�<ZR@<F�HDI?@?�C@<M@M��=T�N<TDIB�OC<O�OC@M@�DN�IJ�N@GA	�

�>>JM?DIBZ OJZ JOC@MN���OC@� GJBD><G� >JI>GPNDJI� AMJH� OCDN�RJPG?� =@� OC<O�
NJH@OCDIB�DN��OCJPBCZDO�DNZIJO�OC@�@HKDMD><G�N@GA	���

$I�KJDIO�JA�A<>O��OC@�>JMM@>O�KJNDODJI�><I�=@�N@@I�AMJH�OC@�N<H@�?DN>JPMN@�
RC@I�OC@��P??C<�OJG?�ºI<I?<�<N�OJ�RCT�C@�?@>D?@?�OJ�M@H<DI�NDG@IO�

$A��ºI<I?<��RC@I�1<>>C<BJOO<� <NF@?�� �DN� OC@M@� <� N@GA��� $� C<?� N<D?��
�OC@M@Z DNZ <� N@GA��� OC@I� $� NCJPG?� C<Q@� =@@I� JI@� JA� OCJN@�RCJ�CJG?�
OC@� ?J>OMDI@� JA� @O@MI<GDNH	��PO� DA� $� C<?� M@KGD@?� �OC@M@� DN� IJ� N@GA���
OC@I� $ZRJPG?Z C<Q@� =@@I� JI@� JA� OCJN@�RCJ� CJG?� OC@� ?J>OMDI@� JA�
<IIDCDG<ODJI	Z�I?�DA��RC@IZ1<>>C<BJOO<�<NF@?��DN�OC@M@�<�N@GA���$�C<?�
M@KGD@?���OC@M@ZDNZ<ZN@GA��ZRJPG?�DO�C<Q@�=@@I�DI�<>>JM?<I>@�RDOC�OC@�
FIJRG@?B@�OC<O�<GG�OCDIBN�<M@�RDOCJPO�N@GA���

�)J��'JM?	�

$A� $� C<?� N<D?�� �OC@M@� DN� IJ� N@GA��� OC@� =@RDG?@M@?�1<>>C<BJOO<�RJPG?�
C<Q@Z=@>JH@�NODGG�HJM@�=@RDG?@M@?��OCDIFDIB���OC@I�?D?�HT�N@GA�@SDNO�
=@AJM@��<I?�IJR�DO�?J@N�IJO�@SDNO�<IT�HJM@�	��

�

$A�<IT�>JI>GPNDJI�><I�=@�?M<RI�AMJH�OCDN��DO�DN�OC<O��P??CDNH�?J@N�IJO�
NP=N>MD=@� OJ� OC@� OC@JMT�JA� OC@�N@GA�<N� M@>JBIDU@?�=JOC� DI� OC@�@O@MI<GDNO�
<I?ZOC@�<IIDCDG<ODJIDNO�D?@JGJBD@N��IJO�OC<O�OC@��P??C<�=@GD@Q@?�DI�<�N@GA	�

2C<O� DN�HJNO� DIOMDBPDIB� DN� OC<O� NJH@�HJ?@MI� N>CJG<MN�RCJ�LPJO@� OCDN�
?D<GJBP@�=@OR@@I� OC@��P??C<�<I?�1<>>C<BJOO<��@DOC@M�=T�?@NDBI�JM�=T�
<>>D?@IO��=TK<NN�OC@��P??C<�N�JRI�@SKG<I<ODJI�OJ�ºI<I?<�<N�OJ�RCT�C@�
M@H<DI@?�NDG@IO�RC@I�1<>>C<BJOO<�M<DN@?�OC@�LP@NODJI�RC@OC@M�OC@�N@GA�
@SDNON�JM�IJO	

$A� OC@� OC@JMT� JA� OC@� JQ@M�N@GA� DN� Q<GD?�� DO� M<DN@N� OC@� Q@MT� DHKJMO<IO�
LP@NODJIZRCTZOC@��P??C<�R<N�NDG@IO�JI�OCDN�H<OO@M	�/C@�O@<>CDIB�JA�OC@�
�P??C<�DN�IJO�<I�@NJO@MD>�?J>OMDI@�>JI1I@?�OJ�<�N@G@>O�A@R	�/C@��P??C<�
CDHN@GA�N<TN�OC<O�C@�?J@N�IJO�C<Q@�OC@�>GJN@?�1NO�JA�OC@�O@<>C@M	��



�	�)*)�. '!��)��/# �+0/�/$1 �*1 -�. '!��

/C@� OC@JMT�JA� OC@�JQ@M�N@GA� <GNJ� M<DN@N� OC@� @LP<GGT� DHKJMO<IO� LP@NODJI�
RCT�IJI@� JA� OC@� N>CJJGN� JA��P??CDNO� OCJPBCO� =@GJIBDIB� OJ� OC@� OCM@@�
OM<?DODJIN�JAZ/C@M<Q»?<��(<C»T»I<��<I?�1<EM<T»I<�C<Q@�IJO�<MMDQ@?�<O�
NP>C� <� >JI>GPNDJI	� $O� G@<?N� OJ� OC@�HJNO� DHKMJ=<=G@� NDOP<ODJI� OC<O� OC@T�
<GGZHDNPI?@MNOJJ?�OC@�JMDBDI<G�O@<>CDIB�JA�OC@��P??C<	

$O�DN�<GNJ�DINOMP>ODQ@�OJ�IJO@�C@M@�OC<O�DI�OC@�CDNOJMT�JA��P??CDNO�OCJPBCO�
OC@M@ZC<N�I@Q@M�=@@I�<��P??CDNO�N>CJJG� OC<O�C<N�JK@IGT�<>FIJRG@?B@?�
<ZOC@JMTZJA� OC@�N@GA	�$A� OC@M@�R<N�JI@�?J>OMDI@�RCD>C�@Q@MT�N>CJJG�R<N�
>JHHDOO@?� OJ� ?@A@I?�� DO�R<N� OC@� ?J>OMDI@� JA� IJI�N@GA	� !PMOC@MHJM@��
@Q@MTZ�P??CDNO� N>CJJG�R<N� Q@MT� N@INDODQ@� OJ� OC@� >C<MB@� JA� =@DIB�
>MDOD>DU@?Z<NZPKCJG?DIB�NJH@�NJMO�JA�N@GA�OC@JMT	��O�OC@�N<H@�ODH@��DO�DN�
JA�>JPMN@�OMP@�OC<O�NJH@��P??CDNO�N>CJJGN�H<T�C<Q@�?@Q@GJK@?�>@MO<DI�
OC@JMD@N�RCD>C� <HJPIO@?� OJ� <� Q@DG@?� M@>JBIDODJI� JA� OC@� N@GA� OC@JMT	��
!JMZDINO<I>@��OC@Z1»ONåKPOMåT<N�<?HDOO@?�<ZNJMO�JA�LP<ND�K@MH<I@IO�N@GA��
I@DOC@M� D?@IOD><G�RDOC� IJM� ?D0@M@IO� AMJH� OC@�H@IO<G� NO<O@N	�#JR@Q@M���
RC<OZH<OO@MN� C@M@� DN� OC@� A<>O� OC<O� OC@� 1»ONåKPOMåT<N� OC@HN@GQ@N�
Q@C@H@IOGTZ ?@ID@?� OC<O� OC@DM� OC@JMT�R<N� NJH@�FDI?�JA� N@GA� OC@JMT� DI�
?DNBPDN@	��@NKDO@Z OC@DMZ KMJO@NONZ <I?�?@ID<GN�� OC@T�IJI@OC@G@NN� ><H@� OJ�
=@ZM<OC@M�N<M><NOD><GGT�M@A@MM@?�OJ�=T�JOC@M��P??CDNON�<N��C@M@OD>N�RDOCDI�
JPM�HD?NO��ª>KQ>�@>O>�QåOQE>H>���JPOND?@MN�H<NLP@M<?DIB�<N�DIND?@MN	��

/C@��P??CDNO� O@<>CDIBN� JI� OC@� OC@JMT� JA� FIJRG@?B@� <I?� GE»K>�
@SK@MD@I>@Z <M@Z ORJ� M@G@Q<IO� <M@<N� OC<O� NCJPG?� =@� @S<HDI@?� C@M@� DI�
M@G<ODJIZOJZOC@�DNNP@�JA�OC@�JQ@M�N@GA	�

$O�DN�R@GG�FIJRI�OC<O��P??CDNH�M@>JBIDU@N�IJO�JIGT�?D0@M@IO�H@<IN�JA�
FIJRG@?B@�=PO�<GNJ�?D0@M@IO�G@Q@GN�JA�FIJRG@?B@	��@ND?@N�OC@�JM?DI<MT�
N@INJMT� FIJRG@?B@� DI?D><O@?� =T� NP>C� >JBIDODQ@� O@MHN� <N� SF««»Ü>�
ª=<M@�<R<M@I@NN��<I?�P>««»�ªN@INJMT�K@M>@KODJI����P??CDNH�NK@<FN�JA�
<Z CDBC@M� IJI�N@INPJPNZFIJRG@?B@�� DI?D><O@?�=T� NP>C� >JBIDODQ@� O@MHN�
<N�>?EF««»� ªCDBC@M� FIJRG@?B@���M>OF««»� ª>JHKM@C@INDQ@�FIJRG@?B@���
M>««»� ªRDN?JH��Z <I?�>««»� ªBIJNDN�	��N� OJ�H@<IN� JA� FIJRG@?B@��
�P??CDNHZ M@>JBIDU@N� IJO� JIGT� N@INJMT� K@M>@KODJI� <I?� DI?P>ODQ@�
DIA@M@I>@Z =POZ <GNJ� @SOM<�N@INJMTZ K@M>@KODJI��RCD>CZ @I<=G@N� JI@� OJ�
>JBIDU@Z OCDIBN� OC<O� ?J� IJO� >JH@ZRDOCDI� OC@� F@I� JA� JM?DI<MT� N@INJMT�
FIJRG@?B@	�!JM�JPM�KM@N@IO�KPMKJN@�R@�I@@?�IJO�BJ�DIOJ�OC@�?@O<DGN�JA�
OC@��P??CDNO�PI?@MNO<I?DIB�JA�OC@�H@<IN�<I?�OC@�G@Q@GN�JA�FIJRG@?B@	
2C<OZH<OO@MN� C@M@� DN� OC@� A<>O� OC<O�� <GOCJPBC��P??CDNH� M@>JBIDU@N�
?D0@M@IOZH@<INZ <I?� G@Q@GN� JA� FIJRG@?B@�� DO� DN� I@Q@M� >G<DH@?� OC<O�
<Z K@MH<I@IOZ*Q@M�N@GA� ªOC@� OMP@� N@GA�� OM<IN>@I?DIB� OC@� @HKDMD><G�
N@GA� ªOC@Z A<GN@Z N@GA�� =@>JH@N� <I� J=E@>O� JA� NP>C� FIJRG@?B@	�
$AZ <ITOCDIB� =@>JH@NZ OC@� J=E@>OZ JA� CDBC@M� FIJRG@?B@�� DO� DN� OC@�1Q@�
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<BBM@B<O@NZ ªOC@Z @HKDMD>Z DI?DQD?P<GDOT��Z <I?�IJOZ <IZ @GPNDQ@�.@GA�RCD>C�
OM<IN>@I?N� OC@H	� $IZ KJDIO� JA� A<>O�� JI@� OC@H@� OC<O� MPIN� OCMJPBCJPO�
OC@��P??CDNO� ?DN>JPMN@N� DN� OC<O� DO� DN� OC@�1Q@� <BBM@B<O@N� OC<O� =@>JH@��
<I�J=E@>O�JA�CDBC@M�FIJRG@?B@	�

/C@��P??CDNO� O@<>CDIB� JI� GE»K>� M@>JBIDU@N� <I� @SK@MD@I>@� B<DI@?�
OCMJPBC� OC@�CDBC@M� NO<B@N�JA� OC@�HDI?�N� >JI>@IOM<ODJI� <I?�PID1><ODJI	�
/C@Z LP@NODJIZ OC<OZ <MDN@N� C@M@� DN�RC@OC@M� JI@�RCJ� <OO<DIN� GE»K>� B@ON�
<ZBGDHKN@�JA�CDN�OMP@�.@GA�RCD>C�R<N�CD??@I�OJ�CDH�?PMDIB�IJMH<G�ODH@N	��
�<I�GE»KF@�@SK@MD@I>@�=@�DIO@MKM@O@?�<N�>JHHPIDJI�JM�<=NJMKODJI�RDOC�
<ZH@O<KCTND><G�M@<GDOT���NZ1@I@M<=G@�)T<I<KJIDF<�/C@M<�J=N@MQ@N�

�Z A@MODG@Z NJDG� AJM� OC@� JMDBDI� <I?� K@MNDNO@I>@� JA� =@GD@AN� <I?� D?@<N�
<=JPO� <Z N@GA�� NJPG�� BJ?�JM� <IT�JOC@M� AJMH�JA� <I� <=NJGPO@� @IODOT� DN�
HDNDIO@MKM@O@?ZH@?DO<ODQ@� @SK@MD@I>@� J>>PMMDIB� DI� ?@QJODJI<G�
M<KOPM@ZJMZHTNOD><G� OM<I>@	�.P>CZ@SK@MD@I>@�DN�B@I@M<GGT�DIO@MKM@O@?�
=T�OC@�HTNOD>�JM�OC@JGJBD<IZ<NZM@Q@G<ODJI�JA��JMZPIDJIZRDOC��<ZBJ?C@<?��
JMZDOZDN�O<F@I�AJM�<ZH<IDA@NO<ODJI�JA�H<I�N�OMP@�<I?�@O@MI<G�.@GA	��

/C<O��P??CDNH�?J@N� IJO� DIO@MKM@O� GE»KF@� @SK@MD@I>@� DI� <�HTNOD><G�
JM�H@O<KCTND><G� N@IN@� DN� NCJRI�=T� <��P??CDNO� ?DN>JPMN@�RC@M@� OC@�
1@I@M<=G@� .»MDKPOO<� <I<GTN@N� DON� >JIO@IO	�#@M@� OC@� >JIO@IO� JA� @<>C�
GE»K>� DN� APGGT� DO@HDU@?��RDOCJPO� G@<QDIB� <IT� M@ND?P@� AJM� <IT�FDI?� JA�
HTNOD><G� DIO@MKM@O<ODJI	Z2C<OZ DNZ NDBID1><IO� DN� OC@� J=N@MQ<ODJI�H<?@�
OC<O�OC@�H@IO<GZA<>OJMN�JA�@<>C�GE»K>�<M@�N<D?�OJ�<MDN@�DI�APGG�<R<M@I@NN�
JA� OC@�H@?DO<OJM���#@� DN� APGGT�<R<M@�JA� OC@DM�<MDNDIB�� OC@DMZK@MNDNO@I>@��
<I?Z OC@DM� K<NNDIB� <R<T	�/C@IZ C@� >JH@N� OJ� OC@� >JI>GPNDJI� OC<O� OC@N@�
H@IO<G� A<>OJMN�� C<QDIB�IJO� =@@I�� >JH@� OJ�=@� ª>ERQS»� P>J?ELKQF��� <I?�
C<QDIB�=@@I�� OC@TZK<NNZ <R<T� ªERQS»�M>�FSBKQF�	�� $O� DN� APMOC@M� J=N@MQ@?�
OC<O�� NDI>@Z1@I@M<=G@�.»MDKPOO<� APGGT� >JHKM@C@I?N� OC@� >JINODOP@ION� JA�
GE»KF@� @SK@MD@I>@�� C@Z ?J@NZ IJO� B@O� <OOM<>O@?�=T� OC@H�IJM� ?J@N� C@�B@O�
M@K@GG@?� =T� OC@H�� IJMZ ?J@NZ C@� B@O� <OO<>C@?� OJ� OC@H�� JM� DIA<OP<O@?�=T�
OC@H	Z2DOCJPOZ B@OODIBZ JQ@MRC@GH@?� =T� OC@H�C@� OCPN� >JH@N� OJ� OC@�
>JI>GPNDJI�OC<O�OC@M@�DN�<IZ@H<I>DK<ODJI�CDBC@M�OC<I�OC<O�ª>QQEF�RQQ>OFØ�
KFPP>O>K>K�QF�M>G»K»QF�	��

/CDN�<>>JPIO�JI�OC@�I<OPM@�JA�GE»KF@�@SK@MD@I>@�@NO<=GDNC@N�OCM@@�=<ND>�
A<>ON��*I@� DN� OC<O� DON� >JIO@IO� ><I� =@� APGGT� <I<GTN@?�RDOCJPO� G@<QDIB�
<IT�M@ND?P@	�/C@�N@>JI?�DN�OC<O�DON�>JINODOP@ION�<MDN@�<I?�Q<IDNC�DI�APGG�
FIJRG@?B@�JA�OC@�H@?DO<OJM	�/C@�OCDM?�DN�OC@�A<>O�OC<O�DO�?J@N�IJO�DI�DON@GA�
>JINODOPO@�1I<G� @H<I>DK<ODJI	�!JM�� <>>JM?DIB� OJ��P??CDNH�� OC@Z GE»KF@�
@SK@MD@I>@� OJJ� DNZ DHK@MH<I@IO� ª>KF@@>��� PIN<ODNA<>OJMT� ªARHHE>���
<I?Z?@QJD?�JA� <� N@GA� ª>K>QQ>��� >JI?DODJI@?� ªP>ÚHE>Q>�� <I?�?@K@I?@IOGT�
<MDN@I� ªM>�F@@>P>JRMM>KK>�	� $I� KJDIO� JA� A<>O���P??CDNH� N@@HN� OJ� =@�
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APGGT� <R<M@�JA� OC@� KJNND=DGDOT� JA�HDNDIO@MKM@ODIB� GE»KF@� @SK@MD@I>@�JI�
OC@�=<NDN�JA�OC@JGJBD><G�JMZH@O<KCTND><G�OC@JMD@N	�/CDN�N@@HN�OJ�=@�OC@�
M@<NJIZRCTZ OC@ZH@?DO<OJM� DN� <?QDN@?� OJ� M@QD@R� OC@� >JIO@IO� JA� GE»KF@�
@SK@MD@I>@� DI� OC@� GDBCO� JA� OC@� OCM@@ZH<MFN� JA� KC@IJH@I<G� @SDNO@I>@�
ªQFI>HHE>Ü>��� D	@	�Z <NZ DHK@MH<I@IOZ ª>KF@@>��� PIN<ODNA<>OJMT� ªARHHE>���
<I?Z<NZ?@QJD?�JA�<ZN@GA�NP=NDNODIB�@IODOTZª>K>QQ>�	��

�IJOC@M� <NK@>O� OC<O�R@�I@@?� OJ� >JIND?@M� C@M@� DN�+F??»KF@� @SK@MD@I>@	�
�J@NZ DOZ KMJQD?@� @QD?@I>@� AJM� OC@� =@GD@A� DI� <I�*Q@M�.@GA ��� !JM� JPM
KM@N@IO� KPMKJN@�� DO� DN� NP3>D@IO� OJ� M@A@M� C@M@� OJ� OC@� KJNDODJI� JA� OC@�
/<OC»B<O<�� D	@	�Z JI@ZRCJ�C<N� <OO<DI@?�+F??»K>�� DI� M@G<ODJI� OJ� OC@�1Q@�
<BBM@B<O@N� ªHE>KAE>P�	� $I� OCDN� >JII@>ODJI� DO� DN�H<DIO<DI@?� OC<O� OC@�
/<OC»B<O<� ><IIJO� =@� >JHKM@C@I?@?� @DOC@M�RDOC� M@A@M@I>@� OJ� OC@�1Q@�
<BBM@B<O@N� JM�RDOCJPO� M@A@M@I>@� OJ� OC@H	�/C@�1MNO� NCJRN� OC<O� OC@�
/<OC»B<O<� ?J@N� IJO� D?@IODAT� CDHN@GAZRDOC� <IT� JA� OC@�1Q@� <BBM@B<O@N	
/C@� N@>JI?� NCJRN� OC<O� C@� ?J@N� IJOZ D?@IODAT� CDHN@GA�RDOC� <ITOCDIB�
JPOND?@ZOC@Z1Q@�<BBM@B<O@N��D	@	��NJH@OCDIBZOC<O�OM<IN>@I?N�OC@H��<N�AJM�
@S<HKG@� OC@�*Q@M�.@GA	��JOCZH@<INZ OC<O� OC@�/<OC»B<O<� DN� AM@@�AMJH�<GG�
AJMHN�JAZN@GA�D?@IOD1><ODJI	��

 LK@IRAFKD�/BJ>OHP

!MJH�RC<O�R@�C<Q@�J=N@MQ@?�NJ�A<M�DO�NCJPG?�=@>JH@�>G@<M�OC<O�DA�OC@M@�
DN� <� ?J>OMDI@�RCD>C� DN� PIDLP@� OJ��P??CDNH�� DO� DN� OC@� ?J>OMDI@� JA�IJI�
N@GA	�$I�KJDIO�JA�A<>O��AMJH�DON�Q@MT�=@BDIIDIB��P??CDNH�R<N�<R<M@�OC<O�
OC@� ?J>OMDI@� JA� IJI�N@GA�R<N� IJO� NC<M@?� =T� <IT� JOC@M� >JIO@HKJM<MT�
M@GDBDJPN�JM�KCDGJNJKCD><G�NTNO@H	�/CDN�DN�>G@<MGT�NCJRI�=T�OC@�.CJMO@M�
�DN>JPMN@�JI�OC@�'DJI�N�-J<M	���#@M@�DO�DN�N<D?�OC<O�OC@M@�<M@�AJPM�FDI?N�
JA� >GDIBDIB�� >GDIBDIBZ OJ� N@IN@� KG@<NPM@N� ªH»J>�RM»A»K>��� >GDIBDIB� OJ
NK@>PG<ODQ@� QD@RN� JI� OC@� I<OPM@� JA� OC@� N@GA� <I?� OC@�RJMG?� ªAF��EF�
RM»A»K>��� >GDIBDIBZ OJ� MDO@N� <I?ZJ=N@MQ<I>@N� <N� <�H@<IN� OJ� N<GQ<ODJI�
ªPåI>??>Q>�RM»A»K>��� <I?Z >GDIBDIBZ OJZ <Z ?J>OMDI@� JA� N@GA� ª>QQ>S»A>�
RM»A»K>���D	@	��OJ�<�QD@R�JA�<ZOMPGT�@SDNO@IO�N@GA	

/C@�?DN>JPMN@�BJ@N�JI�OJ�N<T�OC<O�OC@M@�>JPG?�=@�JOC@M�M@GDBDJPN�O@<>C@MN�
RCJZRJPG?�M@>JBIDU@�JIGT�NJH@�JA�OC@�AJPM�FDI?N�JA�>GDIBDIB��<I?�OC<O�<O�
=@NO�OC@T�HDBCO�O@<>C�OC@�JQ@M>JHDIB�JA�OC@�1MNO�OCM@@�AJMHNZJAZ>GDIBDIB	

2C<O� OC@T� ><IIJO� O@<>C� =@><PN@� OC@T� C<Q@� IJO� >JHKM@C@I?@?� OCDN�
AJM� OC@HN@GQ@N�� DN� OC@� JQ@M>JHDIB� JA� >GDIBDIB� OJ� <� ?J>OMDI@� JA� N@GA��
AJMZ OCDN�� OC@� G<NO� OTK@� JA� >GDIBDIB�� DN� OC@� NP=OG@NO� <I?�HJNO� @GPNDQ@� JA�
OC@� BMJPK	��NZ >G@<MGTZ <MOD>PG<O@?� C@M@�� OC@� ?J>OMDI@� JA� IJI�N@GA� DN� OC@�
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2C@I� DO� >JH@N� OJ� JOC@M� �P??CDNO� O@<>CDIBN�� OC@� O@<>CDIBN� JI�
DHK@MH<I@I>@�Z NP0@MDIB�� H>JJ>�� M@=DMOC�� ><PN<GDOT�� <I?� NJ� AJMOC��
R@Z1I?Z�P??CDNH�H<FDIB�M@A@M@I>@�OJ�K<M<GG@G�O@<>CDIBN�JI�OC@�K<MO�JA�
JOC@M�M@GDBDJPN�O@<>C@MN	�#JR@Q@M��RC<O�DN�HJNO�DHKJMO<IO�OJ�IJO@�C@M@�
DN�OC<O�RC@I�DO�>JH@N�OJ�OC@�?J>OMDI@�JA�IJI�N@GA��R@�?J�IJO�1I?�NDHDG<M�
M@A@M@I>@N�OJ�K<M<GG@G�?J>OMDI@N	�/CDN�<GNJ�NCJRN�OC<O�OC@�?J>OMDI@�JA�IJI�
N@GA�R<N�IJO�NC<M@?��DI�<IT�AJMH��=T�JOC@M�M@GDBDJPN�O@<>C@MN�?PMDIB�OC@�
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�P??CDNH� AMJH� <GG� JOC@M� M@GDBDJIN� ><H@� OJ� =@� M@>JBIDU@?� DI� OC@�
NP=N@LP@IOZ N>CJJGN� JA��P??CDNO� OCJPBCO� <N�R@GG	�º>»MT<�4<�JHDOM<��
<Z >@G@=MDOT� JA� OC@�.<POM»IODF<� N>CJJG�� ><O@BJMD><GGT� <NN@MON� OC<O� DI� OC@�
RCJG@�RJMG?� OC@M@� DN� IJ� JOC@M� O@<>C@M�RCJ� KMJ>G<DHN� <� ?J>OMDI@� JA�
IJI�N@GA	����B<DI�º><MDT<��P??C<BCJN<�� OC@�/C@M<Q»?DI� >JHH@IO<OJM�
N<TN� OC<O� OC@� >C<M<>O@MDNOD>N� JA� DHK@MH<I@I>@� ª>KF@@>�� <I?� NP0@MDIB�
ªARHHE>�� <M@� FIJRI�RC@OC@M��P??C<N� <MDN@� JM� IJO�� =PO� OC<O� JA�IJI�
N@GA�ª>K>QQ>��DN�IJO�FIJRI�PIG@NN�OC@M@�DN�<Z�P??C<��AJM�OC@�FIJRG@?B@�
JA� DO� DN� OC@�KMJQDI>@�JA�IJI@�=PO�<Z�P??C<	�/C@��G@NN@?�*I@� DI�NJH@�
DINO<I>@N� NCJRN�IJ�N@GAI@NNZ OCMJPBC� DHK@MH<I@I>@�� DI� NJH@� OCMJPBC�
NP0@MDIB��<I?ZDI�NJH@�OCMJPBC�=JOC	�2CTZDN�OC<O���2CDG@�DHK@MH<I@I>@�
<I?� NP0@MDIB� <M@� =JOC� @QD?@IO�� IJI�N@GA� DN� IJO� @QD?@IO� <I?� <KK@<MN�
DHK@I@OM<=G@��C<M?ZOJ�DGGPNOM<O@��<I?ZC<M?�OJ�?@N>MD=@	��

/C@� ?J>OMDI@� JA� IJI�N@GA��RDOC� NJH@� Q<MD<ODJIN� DI� DIO@MKM@O<ODJI��
DN� >JHHJIGT� <>>@KO@?� =T� <GG� N>CJJGN� JA��P??CDNO� OCJPBCO� <I?� DO� DN�
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JAZ�P??CDNH	
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�P??CDNOZ OCJPBCO�� DO� DN� OC@� ?J>OMDI@� JA� IJI�N@GA	� $A� OC@M@� DN� <� ?J>OMDI@�
JI� OC@� =<NDN� JA�RCD>C�R@� ><I� NK@<F� JA� OC@� OM<IN>@I?@IO<G� PIDOT� JA�
�P??CDNH�Z DOZ DNZ IJI@Z JOC@M� OC@� ?J>OMDI@� JA� IJI�N@GA	� $A� OC@M@� DN� <IT�
?J>OMDI@ZRCD>C�RCDG@�PIDODIBZ<GG��P??CDNOZN>CJJGN��N@K<M<O@N��P??CDNH�
AMJH�<GG� JOC@M� M@GDBDJIN� <I?�KCDGJNJKCD@N�� DOZ DN�� <B<DI�� OC@� ?J>OMDI@� JA�
IJI�N@GA	� !DI<GGT�Z DAZ OC@M@� DN� <IT� ?J>OMDI@� JI� OC@� =<NDN� JA�RCD>C�
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DO� DN� OCMJPBCZ OCDN� ?J>OMDI@� OC<O��P??CDNH� N@ON� DON@GA� <GJJA� AMJH� OC@�
ORJ� K@M@IID<G�RJMG?�QD@RNZ JA� NKDMDOP<G� @O@MI<GDNH� <I?�H<O@MD<GDNO�
<IIDCDG<ODJIDNH	Z/C@Z ?J>OMDI@Z JAZ IJI�N@GAZ C<NZ <GNJ� KMJQD?@?� <� I@R�
?DH@INDJIZ OJ� OC@� >JI>@KO� JA� OC@� CPH<I� K@MNJI<GDOT� <I?� G<D?� OC@�
AJPI?<ODJIZ AJMZ <Z KNT>CJGJBTZRDOCJPO� OC@� KNT>C@�|� DA� =T� KNT>C@� DN�
PI?@MNOJJ?Z <� N@GA�NP=NDNODIB� @IODOT�RDOCDI� OC@Z M@>@NN@N� JA� JPM�HDI?	�
�NZ ?R<M?��JIU@�J=N@MQ@N�� OC@� NK@>D1>� >JIOMD=PODJI�JA��P??CDNH� OJ�
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DIIJQ<ODJI	� $I� JI@��P??CDNOZ ?DN>JPMN@�R@� M@<?� OC<O� K@M>@KODJI� <I?�
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<Q@MNDJI�Z<I?�?@GPNDJI	

�JIN>DJPNI@NN�� OC@�1AOC� <BBM@B<O@��H@<IN� =<M@� <R<M@I@NN�� T@O� =<M@�
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>JI>PMM@I>@�� <I?Z >JI2P@I>@�Z JA� OC@N@� OCM@@� A<>OJMN	���JIND?@M@?� DI�
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NJ�><GG@?�=@><PN@�DO�<MDN@N�RDOC�OC@�1Q@AJG?�KCTND><G�N@INJMT�<KK<M<OPN�
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>JIN>DJPNI@NNZ DNZ <>ODQ<O@?� DI� M@G<ODJI� OJ� DON� J=E@>ON�� JM� <KKGD@N� DON@GA�
OJ� DONZ J=E@>ON�� OCMJPBC� @SKM@NNDJI� JM� NK@@>C	� /C@M@AJM@�H@IO<G�
>JIN>DJPNI@NNZDNZ><GG@?Z�?@NDBI<ODJI�>JIO<>O	��

�

2C<O� =JOC� @SKG<I<ODJIN� NCJR� DN� OC@� DIODH<O@� <NNJ>D<ODJI� =@OR@@I�
G<IBP<B@Z<I?�H@IO<G�>JIN>DJPNI@NN	�$A�H@IO<G�>JIN>DJPNI@NN�M@>JBIDU@N�
=GP@� <N��OCDN� DN� =GP@��� OCDN� <>ODQDOT� DIQJGQ@N� NJH@�FDI?�JA� EP?B@H@IO�
<I?Z OC@Z K<MOD>DK<ODJI� JA� G<IBP<B@�|� Q@M=<GDU<ODJI� <O� <� Q@MT� NP=OG@�
G@Q@G�|ZDIZOC@�<>O�JA�M@>JBIDUDIB�OC@�J=E@>O	�$I�JOC@M�RJM?N��OC@�<=JQ@�
@SKG<I<ODJIN�NPBB@NO�OC<O�G<IBP<B@�C<N�IJ�MJG@�OJ�KG<T�DI�OC@�1Q@�FDI?N�
JAZ>JIO<>O�=<N@?ZJI�OC@�KCTND><G�N@IN@�JMB<IN	

/C@�G<NO�A<>OJM�JA�H@IO<GDOT� DN�<OO@IODJI�ªJ>K>PFH»O>�	� $I� OCDN� DINO<I>@��
�<OO@IODJI��H@<IN� <?Q@MO@I>@� OJ� OC@�J=E@>O	�2DOCJPO� OCDN�H@IO<G� A<>OJM�
IJ�>JBIDODQ@�<>O�><I�<MDN@	�$O�DN�N<D?�OC<O�OCM@@�>JI?DODJIN�<M@�I@>@NN<MT�
AJM�<IT�<>O�JA�>JBIDODJI�OJ�O<F@�KG<>@	�/C@�1MNO�DN�OC<O�OC@�N@IN@�A<>PGOT�



�	�/# ��)�'4.$.�*!�($)� ��

HPNO�=@�PIDHK<DM@?��D	@	��DO�HPNO�C<Q@�OC@�A<>PGOT�JA�NDBCO�JM�C@<MDIB�<N�
OC@�><N@ZH<TZ=@	�/C@�N@>JI?�DN�OC<O�@SO@MI<G�J=E@>ON�HPNO�>JH@�RDOCDI�
DON� M<IB@	Z!DI<GGT�� OC@M@�HPNO� =@� <I� <KKMJKMD<O@� <>O� JA� <OO@IODJI� ªQ>GGL�
P>J>KK»E»OL��OJ�OC@�J=E@>O	�2C@M@�<IT�JI@�JA�OC@N@�>JI?DODJIN�A<DGN�OJ�
JK@M<O@�OC@M@�RDGG�=@�IJ�M@NPGODIBZ>JBIDODJI	�

�� N@>JI?� <I<GTNDN� JA� DI?DQD?P<G� @SDNO@I>@� DN� DIOJ� OC@� OR@GQ@� N@IN@�
=<N@N�� NDS� DIO@MI<G�<I?�NDS�@SO@MI<G	�/C@� DIO@MI<G�NDS�<M@� OC@�NDS�N@IN@�
A<>PGOD@N�� OC@� @T@�� @<M�� IJN@�� OJIBP@�� =J?T�� <I?�HDI?	�/C@� NDS� @SO@MI<G�
<M@� OC@� >JMM@NKJI?DIB� J=E@>ODQ@� =<N@N�� OC@� QDND=G@�� NJPI?�� NH@GG��
O<NO@�� OJP>C�� <I?�H@IO<G� J=E@>ON	� $I� OCDN� ?DQDNDJI��RCDG@�HDI?�=<N@�
ªJ>K»V>Q>K>�� M@KM@N@ION�HDI?�<N� <� N@IN@�A<>PGOT�� <GG� DON�J=E@>ODQ@�?<O<�
DN�NP=NPH@?�PI?@M�OC@�=<N@�JA�HDI?�J=E@>ON�ªAE>JJ»V>Q>K>�	�$O�NCJPG?�
=@�IJO@?�C@M@� OC<O� OC@� OCM@@�H@IO<G� <BBM@B<O@N� JA� A@@GDIB�� K@M>@KODJI��
<I?�H@IO<GZ AJMH<ODJIN� <GNJ� A<GG� PI?@M� OC@� =<N@� JA�HDI?�J=E@>ON	��
.DI>@ZHDI?�=<N@� DN� DIO@MI<G� <I?� OC@� =<N@� JA�HDI?�J=E@>ON� DN� @SO@MI<G��
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JMZRC@OC@MZOC@ZRJMG?�DN�1IDO@�JM�DI1IDO@��OC@Z�P??C<�M@APN@?�OJ�<INR@M�
OC@N@Z LP@NODJIN	�(»GPÞFT<KPOO<� OC@I� ?@>D?@?� OJ� G@<Q@� OC@� JM?@M	�
�??M@NNDIBZ CDH� <AO@M� OCDNZ ?@>DNDJI�� OC@Z�P??C<� N<TN���/C@� M@GDBDJPN�
GDA@��*Z(»GPÞFT<KPOO<�� ?J@NZ IJO� ?@K@I?�JI� OC@� ?JBH<� OC<O� OC@�RJMG?�
DN� @O@MI<GZ JM� IJO�� IJM� ?J@N� DO� ?@K@I?�JI� OC@� ?JBH<� OC<O� OC@�RJMG?� DN�
1IDO@�JMZIJO	�2C@OC@MZOC@�RJMG?�DN�@O@MI<G�JM�IJO��RC@OC@M�OC@�RJMG?�DN�
1IDO@�JMZIJO�ZOC@M@ZDNZ=DMOC��OC@M@�DN�?@<OC��OC@M@�<M@�BMD@A��NJMMJR��K<DI���
G<H@IO<ODJIZ <I?�?@NK<DM� <I?� DO� DN� AJM� OC@DM� @SODI>ODJI� DI� OCDN� Q@MT� GDA@�
DON@GA�Z OC<OZ $� KM@<>C� OC@Z ?J>OMDI@	��

��� $O�R<N� DI� DGGPNOM<ODIB� OCDN� KJDIO�
OC<O� OC@��P??C<�PN@?� OC@� NDHDG@ZJA� OC@�KJDNJI@?�<MMJR	� $A� OC@��P??C<�
M@APN@?Z OJZ <INR@M� NP>C�H@O<KCTND><G� LP@NODJIN�� DO�R<N� =@><PN@� OC@DM�
NJGPODJI��RC@OC@M� OC@T� <M@� NJGQ<=G@�JM�IJO� DN� <IJOC@M�LP@NODJI�� C<NZIJ�
M@G@Q<I>@� OJ� OC@� PI?@MNO<I?DIB� JA� JPM� KM@N@IO� KM@?D><H@IO� JM� OJ�
NJGQDIB� DO� <GOJB@OC@M	�/C@N@� LP@NODJIN�� <N� OC@��P??C<� DINDNON�� <M@� IJO��
>JI>@MI@?�RDOC�OC@�KM<>OD>@ZJAZOC@�#DBC@M�'DA@���/C@T�?J�IJO�>JI?P>@�
OJZ ?DNK<NNDJI�� OJZ >@NN<ODJIZ 6JA� NPAA@MDIB8�� OJ� ><GHDIB�� OJ� CDBC@M�
FIJRG@?B@�Z OJZ <R<F@IDIB�Z JMZ OJ�+F??»K>	��

���2C<O� DN�HJNO� NDBID1><IO�
OJ� IJO@Z C@M@� DN� OC<OZ DHH@?D<O@GT� <AO@M� N<TDIB� NJ�� OC@��P??C<�BJ@N� JI�
OJZ @SKG<DIZ OC@�!JPMZ)J=G@�/MPOCN��RCD>C� DN� OC@��P??C<�N� AJMHPG<ODJI�
JA� OC@Z KMJ=G@H�JA� NP0@MDIB� <I?� DON� NJGPODJI	� $O� DN� DI� OCDN� >JIO@SO� OC<O�
OC@�LPJO<ODJIZRCD>C�R@Z>DO@?�<OZOC@�=@BDIIDIB�JA�OCDN�>C<KO@M�=@>JH@N�
NDBID1><IO����JOC�AJMH@MGT�<I?�IJR�<GNJ���IPM»?C<��DO�DN�EPNO�NP0@MDIB�
<I?�OC@�>@NN<ODJIZJA�NP0@MDIB�OC<O�$�KMJ>G<DH	�
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�N� DN�R@GG� FIJRI�� OC@��P??CDNO�HJM<G� GDA@� =@BDIN�RDOC� MDBCO� QD@R�
ªP>JJ»�AF��EF�	�/C@� @G@Q<ODJI�JA� MDBCO� QD@R� OJ� OCDN� API?<H@IO<G� G@Q@G�
N@MQ@NZ OC@� KPMKJN@� JA� ?M<RDIB�JPM� <OO@IODJI� OJ� OC@� DHKJMO<I>@�JA� OC@�
R<T�R@ZGJJF�<O�OC@�I<OPM@�JA�M@<GDOT�DI�KPMNPDIB�OC@�HJM<G�GDA@	�!JMZJPM�
K@MNK@>ODQ@N� JI� OC@� I<OPM@� JA� M@<GDOT� KG<T� <� >MP>D<G� MJG@� DI� CJR�R@�
>JI?P>OZ JPMN@GQ@N� DI� JPM� DI?DQD?P<G� <I?� NJ>D<G� GDA@�� CJR�R@� M@NKJI?�
OJ� OC@� NJ>D<G� @IQDMJIH@IO	�/C@Z�P??C<� <NN@MON� OC<O� C@� N@@N� IJ� NDIBG@�
A<>OJM� NJ� M@NKJIND=G@� AJM� OC@� NP0@MDIB�JA� GDQDIB�=@DIBN�<N�RMJIB�QD@R�
ªJF@@E»�AF��EF��Z<I?�IJ�A<>OJM�NJZKJO@IO�DI�KMJHJODIB�OC@�BJJ?�JA�GDQDIB�
=@DIBN� <N� MDBCOZ QD@R	Z�Z/CDN� DN� OC@� M<ODJI<G@� AJM��P??CDNH�N� @HKC<NDN�
JI� OC@� DHKJMO<I>@Z <I?� M@G@Q<I>@ZJA� OC@Z MDBCO� QD@R� AJM� OC@�KM<>OD>@�JA�
OC@�HJM<G�GDA@	���NTNO@H�JA�HJM<GDOT��DAZDOZ DNZOJ�=@�JMD@IO@?�OJR<M?N�OC@�
MDBCO�?DM@>ODJI�ZNCJPG?�=@�=<N@?�JI�<Z>JMM@>OZQD@RZJAZM@<GDOT��JI�<�KMJK@M�
PI?@MNO<I?DIB�JA�JPM�RJMG?�JAZ@SK@MD@I>@	

�GOCJPBC� OC@��P??C<�?M<RN�JPM� <OO@IODJI� OJ� OC@� DHKJMO<I>@� JA� MDBCO�
QD@R�� C@Z ?J@N� IJO� @I?JMN@� ?JBH<OD>� <?C@M@I>@� OJ� QD@RN�� @Q@I� DA� OC@T�
<M@�MDBCO	��/JZ=@Z DIA<OP<O@?�RDOC� �OC@�MDBCOI@NN��JA�JPM�JRI�QD@RN�<I?�
D?@JGJBD@N�� ªP>KAF��EF�O»D>�� <I?��?JBH<OD>� <OO<>CH@IO� OJ� NK@>PG<ODQ@�
QD@RN�� ªAF��EF�M>O»J»P>�� <M@� <O� OC@� MJJO� JA� OC@� =@GD@A���/CDN� <GJI@� DN�
OMP@�� <GG� @GN@� DN� A<GN@�� ªFA>Ø�BS>� P>@@>Ø��JLDE>Ø�>««>Ø�	� $O� DN� OCDN�
FDI?�JA�R<MK@?�HDI?�N@O�OC<O�KMJQD?@N�<�A@MODG@�BMJPI?�AJM�=DBJOMT�<I?�
?JBH<ODNHZ ªFA>Ø�P>@@»?EFKFSBP>�	�Z /C@Z @SO@MI<G�H<IDA@NO<ODJIN� JA�
NP>C� <ZHDI?�N@O�� <N�R@� <GG� FIJR�� <M@� <>ON� JA� A<I<OD>DNH� <I?�HDGDO<IO�
KD@OT�� DI?J>OMDI<ODJI� <I?� PI@OCD><GZ >JIQ@MNDJI�� API?<H@IO<GDNH� <I?
K@MN@>PODJI�� IJO� OJ� NK@<F�JA� DIO@MK@MNJI<G� >JI2D>ON�� <N�R@GG� <N� <>ON� JA�
O@MMJMDNH�Z JAO@IZ G@<?DIB� OJ� DIO@MI@>DI@�R<MA<M@	� !MJHZ OC@Z�P??CDNO�
KJDIO� JAZ QD@R�Z ?JBH<OD>� <OO<>CH@IO� OJ� D?@JGJBD@N� DN� @SKJI@IOD<GGT�
HJM@� ?@OMDH@IO<GZ <I?� AM<PBCO�RDOC�HJM@� ?<IB@M� OC<I� JPM� DIJM?DI<O@�
<OO<>CH@IOZ OJZH<O@MD<G� OCDIBN	Z $IO@M�M@GDBDJPN� <I?� DIOM<�M@GDBDJPN�R<MN��
RMJIBGTZ M@A@MM@?� OJ� <N� CJGT�R<MN�� <M@� <� ><N@� DI� KJDIO	� $A��P??CDNH�
?J@N� IJOZ @I>JPM<B@� ?JBH<OD>� <OO<>CH@IO� OJ� QD@RN�� DOZ DNZ =@><PN@��
AMJHZOC@��P??CDNOZR<T�JA�GJJFDIB�<O�DO��<ZQD@R�DN�JIGT�<ZBPD?@�OJ�<>ODJI	�
$I� CDN�R@GG�FIJRI�?DN>JPMN@� JI� OC@�+<M<=G@� JA� OC@�-<AO� ªHRII%M>J»��
OC@��P??C<� O@GGN� PN� OC<O� CDN� O@<>CDIB� NCJPG?Z =@Z PI?@MNOJJ?�� IJO�
<N� <� BJ<G� DIZ DON@GA�� =PO� <N� <ZH@<IN� OJ� OC@� M@<GDU<ODJIZ JA� OC@� BJ<G	��
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M@G<ODQ@�Q<GP@�� M@G<ODQ@Z OJ� OC@� M@<GDU<ODJIZJA� OC@�BJ<G	� $O� DN� <� Q@CD>G@� OJ�
=@�PN@?��IJOZ<I� D>JI� OJ�=@� MDOP<GGT�<?PG<O@?	�2C<O� OCDN�<OODOP?@�>G@<MGT�
DHKGD@N�DN�OC<OZ@Q@I�OC@�MDBCO�QD@R��GDF@�<GG�JOC@M�QD@RN��DNZ<�>JI>@KOP<G�
HJ?@G�Z N@MQDIB� <N� <� BPD?@� OJ� <>ODJI	� $A� DO� DN� ><GG@?� OC@� MDBCO� QD@R��
DO� DN� =@><PN@� DO� G@<?N� PN� KMJK@MGT� OJ� OC@� MDBCO� BJ<G	� /C@Z MDBCO� BJ<G��
<>>JM?DIB�OJ��P??CDNH�ZDNZ<ZMDBCOZQDNDJI�ªP>JJ»�A>PP>K>��DIOJ�OC@�OMP@�
I<OPM@�JA�OC@�RJMG?�=JOC�RDOCDI�<I?�JPOND?@ZPNZªV>QE»?E%Q>�«»Ü>�	�
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/C@M@� <M@� OCM@@� ><M?DI<G� KMDI>DKG@N� OC<O� <>>JM?DIB� OJ��P??CDNH� <M@�
<SDJH<OD>� OJ�<� OMPGT�M<ODJI<G� OC@JMT�JA�HJM<GDOT	��HJIB�OC@H��OC@�1MNO�
DN�><GG@?�H>JJ>S»A>	��/CDN�KMDI>DKG@�DN�OC@�<?QJ><>T�JA�HJM<G�GDA@�<I?�
OC@� M@>JBIDODJI� JA�HJM<G� >JIN@LP@I>@N�� OC@� M@>JBIDODJI� OC<O� OC@M@� DN��
<� ><PN<G� >JMM@G<ODJI�=@OR@@I�RC<O�R@�?J�<I?�RC<O�R@� M@<K	� $O� DN�=@NO�
PI?@MNOJJ?� <N� OC@� @S<>O� JKKJNDO@� JA�HJM<G� IDCDGDNH��RCD>C�?@ID@N� OC@�
Q<GD?DOTZ JA�HJM<G� ?DNODI>ODJIN� <I?� LP@NODJIN� OC@� KJNND=DGDOT� JA�HJM<G�
>JIN@LP@I>@N	�!MJHZOC@Z�P??CDNO�KJDIO�JA�QD@R��<GG�M@GDBDJIN�DI�>JI>@MO�
@NKJPN@� OC@� NPKM@H<>T� JA�HJM<G� GDA@	�#@I>@� OC@��P??C<� ><GG@?� CDN�
>JIO@HKJM<I@JPN� M@GDBDJPN� O@<>C@MN��OCJN@�RCJ� <?QJ><O@� OC@�HJM<G�
GDA@�� ªH>JJ>S»AFKL�	� /C@� N@>JI?� KMDI>DKG@� DN� ><GG@?� HFOFV>S»A>	��
$O� DN� OC@� M@>JBIDODJI�JA� OC@�I@@?� OJ�?J�HJM<GGT�RCJG@NJH@�<>ON�<I?� OJ�
M@AM<DIZAMJH�HJM<GGT�PIRCJG@NJH@�<>ON	�/CDNZKMDI>DKG@� DN� OC@�JKKJNDO@�
JAZHJM<G� <><PN<GDNH� ª>EBQRH>S»A>��� <>>JM?DIB� OJ�RCD>C� �OC@M@� DN�
IJ� ><PN@� JM� Z >JI?DODJI� AJM� OC@� ?@1G@H@IO� JM� KPMD1><ODJI� JA� =@DIBN	��
�@DIBNZ <M@� ?@ADG@?Z <I?Z KPMDAD@?� RDOCJPO� ><PN@� JM� >JI?DODJI	� �

��
'<NOGT�OC@M@�DN�OC@�KMDI>DKG@�><GG@?�SFOFV>S»A>	��$O�DN�OC@�M@>JBIDODJI�<I?�
KMJQDNDJI�AJM�OC@�MJG@�JA�OC@�CPH<I�@0JMO�DI�OC@�KPMNPDO�JA�HJM<G�GDA@	

/C@N@� OCM@@� KMDI>DKG@N�|� H>JJ>S»A>�� HFOFV>S»A>�� <I?� SFOFV>S»A>�
|� =MDIB� DIOJ� AJ>PN� OC@� OCM@@� DHKJMO<IO� ?DH@INDJIN� JA� OC@��P??CDNO��
O@<>CDIB�JI� OC@Z OC@JMT�JA�HJM<G� GDA@	�2C<O� OC@T� N@@F� OJ� NCJR� DN� OC<O�
OC@�<?QJ><>T�JA�HJM<G� GDA@� DI�DON@GA� DN�IJO�<?@LP<O@	�/J�=@�H@<IDIBAPG��
OC@Z<?QJ><>TZJAZHJM<G� GDA@�HPNO�=@�NPKKG@H@IO@?��1MNO�RDOC�<ZM<ODJI<G�
@SKG<I<ODJI� <N� OJ� OC@Z @AAD><>T� JA� HJM<G� <>ODJIN�� <I?� N@>JI?GT��
RDOCZ <Z EPNOD1><ODJI� AJM� OC@� I@>@NNDOT� <I?� ?@NDM<=DGDOT� JA� OC@� MJG@� JA�
CPH<IZ@0JMO�DI�OC@�KM<>OD>@�JA�OC@�HJM<G�GDA@	

/CDN�RDGG�=@>JH@�>G@<M� DA�R@�@S<HDI@�C@M@� OC@��P??C<�N�J=N@MQ<ODJIN�
JI� OCM@@� �N@>O<MD<I� QD@RN��� I<H@GT�� OC@DNOD>� ?@O@MHDIDNH�� F<MHD>�
?@O@MHDIDNH�Z <I?Z NOMD>O� DI?@O@MHDIDNH	�/C@�1MNO� QD@R�H<DIO<DIN� OC<O
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ªP>JJ>MM>AE»K>�� DI� OC@�)J=G@� DBCO�AJG?�+<OC	� $O� DN� @G@Q<O@?� OJ� OC@�
NP=GDH@ZKJNDODJI�JA�<�A<>OJM�G@<?DIB�OJ��R<F@IDIB�ª?LGGE>ÚD>�	�2C<O�DN
HJM@�Z <N� JI@� +»GD� >JHH@IO<MTZ J=N@MQ@N�Z �MDBCO� @I@MBT� NCJPG?� =@�
M@B<M?@?Z<NZOC@�MJJO�JA�<GGZ<OO<DIH@ION	��
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/C@�O@MH��H>JJ>�� GDO@M<GGT�H@<IN�<>ODJI	�4@O�?@NKDO@�OCDN��OC@��P??C<�
BDQ@NZDO�<ZKNT>CJGJBD><G�H@<IDIB�RC@I�C@�?@1I@N�DO�<N�QJGDODJI��JM�RDGG@?�
<>ODJI� ª@BQ>K»����$� ?@>G<M@��*�HJIFN�� OC<O� QJGDODJI� DN�HJM<G� <>ODJI	�
#<QDIBZRDGG@?�JI@� <>ON� =T�=J?T�� NK@@>C�� <I?�HDI?	��

��� $O� DN� IJO� <>ODJI�
=PO� OC@� DIO@IODJI<GDOTZ JA� OC@� <>ODJI� OC<O� DN� M@>JBIDU@?� <N�HJM<G� <>ODJI�
K@MZN@	Z$AZ$ZNDHKGT�M<DN@�HT�<MH��OC<OZDN�IJO�H>JJ>	�/CJPBC�DA�$�M<DN@�DO�
RDOC� OC@� DIO@IODJI�JA�<NN<PGODIBZNJH@JI@�� OC@I�OC<O� DIO@IODJI�OM<ING<O@N�
OC<OZ <>ODJIZ DIOJ� H>JJ>	Z !JMZ <IT� <>ODJI� OJ� =@�HJM<GGT� M@NKJIND=G@��
DOZC<N�OJ�=@�><MMD@?�JPO�RDOC�<ZKPMKJN@APG�DIO@IODJI	�*IGT�RDGG@?�<>ODJI�
KMJ?P>@NZ<IZ@0@>OZOC<O�DN�@Q@IOP<GGT�@SK@MD@I>@?�=T�OC@�<>OJM��RCDG@ZOC@�
I<OPM@�JA�OC@�@0@>O�RDGG�=@�?@O@MHDI@?�=T�OC@�DIO@IODJI�RDOC�RCD>C�OC@�
<>ODJI�DN�K@MAJMH@?	

�N� NCJRI� DI� OC@��P??C<�N� ?@1IDODJI�JA�H>JJ>��H>JJ>� ><I�H<IDA@NO�
DI� OCM@@� ?D0@M@IO�R<TN�� KCTND><GGT�� QJ><GGT�� <I?�H@IO<GGT	��@NKDO@� DON�
OCM@@AJG?ZH<IDA@NO<ODJI��H>JJ>� DN� =PO� JI@�� D	@	�� QJGDODJI� JM� DIO@IODJI	�
(>JJ>��RCD>CZ DNZ QJGDODJI�� NCJPG?� =@� >G@<MGT� ?DNODIBPDNC@?� AMJH� DON�
M@NPGO�ZRCD>C� DN� ><GG@?�SFM»H>	��>>JM?DIBGT�� OC@��P??CDNO� O@MH�H>JJ>�
=T� IJ�H@<IN� >JIIJO@N� OC@� M@NPGO� JA� H>JJ>	�(>JJ>�Z =@Z DO� M@K@<O@?��
DN� IJOCDIB� =PO� QJGDODJI	��JOCZH>JJ>� <I?� DON� M@NPGO� <M@� K<MO� JA� JPM�
KNT>CJGJBD><GZ @SK@MD@I>@	Z/C@� M@NPGO� JA�H>JJ>� >JPG?� =@� @SK@MD@I>@?�
@DOC@M�DI�OCDN�GDA@�ªAF��EB�S>�AE>JJB���JM�DI�OC@�I@SO�GDA@�ªRM>M>GGB���JM�DI�
APOPM@�GDQ@N�ª>M>OB�S»�M>OFV»VB�	��

 Q@I� H>JJ>� DN� >JI?DODJI�JMDBDI<O@?	� $I� OCDN� >JII@>ODJI�R@� ><I�
?DNODIBPDNCZ =@OR@@I� OCM@@� ><PN<ODQ@� A<>OJMN�� /C@� ADMNO� DN� @SO@MI<G�
NODHPG<ODJI�ZOC@�N@>JI?��>JIN>DJPN�HJODQ<ODJI��RCDG@�OC@�OCDM?�A<>OJM�DN�
OC@�DHK<>O�JA�PI>JIN>DJPN�HJODQ@N	

 SO@MI<G�NODHPG<ODJI�M@A@MN�OJ�N@INJMT�>JIO<>O�OCMJPBC�OC@�1Q@�KCTND><G�
N@IN@�A<>PGOD@N�� OC@� @T@�� @<M�� IJN@�� OJIBP@�� <I?� OC@� =J?T	�*PM� >JIO<>O�
RDOC�OC@�@SO@MI<G�RJMG?�OMDBB@MN�?DQ@MN@�OCJPBCON�RDOCDI�PN��OCJPBCON�JA�
<OOM<>ODJIZOJ�RC<O�DN�DIO@MKM@O@?�<N�<OOM<>ODQ@��JM�OCJPBCON�JA�M@KPBI<I>@�
OJZRC<O� DN� DIO@MKM@O@?� <N� M@KPBI<IO	�*=E@>ON� JM� @Q@ION� DI� OC@HN@GQ@N�
<M@�I@DOC@M�<OOM<>ODQ@�IJM�M@KPBI<IO	�$OZDN�JPM�?DN>MDHDI<ODJI�=T�R<T�JA�
DIO@MKM@O<ODJI�OC<O�H<F@N�OC@�?D0@M@I>@	�
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�JIN>DJPN�HJODQ<ODJI� DN� OC@� N@>JI?� ><PN<ODQ@� A<>OJM	��HJIB� OC@�
A<>OJMN� OC<O�?MDQ@�PI@IGDBCO@I@?�K@JKG@� DI� OC@DM�=@C<QDJPM�<M@� >M<QDIB�
AJM� N@IN@�KG@<NPM@N� ªH»J>�Q>ÜE»��� >M<QDIB� AJM� =@DIB� ª?E>S>�Q>ÜE»���
<I?Z >M<QDIB� AJM� IJI�=@DIB� ªSF?E>S>�Q>ÜE»�	��IJOC@M� N@O� JA� ><PN<G�
A<>OJMNZ<M@ZBM@@?�ªIL?E>���C<OM@?ZªALP>���<I?�?@GPNDJI�ªJLE>���<GJIB�RDOC�
OC@DM� JKKJNDO@N	�/C@ZPIRCJG@NJH@� A<>OJMN� G@<?� OJ� PIRCJG@NJH@� <>ON��
<I?�OC@�RCJG@NJH@�A<>OJMN� OJ�RCJG@NJH@�<>ON	�$I�<�APMOC@M�<I<GTNDN�JA�
>JIN>DJPN�HJODQ<ODJI��R@�C<Q@�RC<O�DN�><GG@?�OC@�AJPM��RMJIB�>JPMN@N���
I<H@GT�� K<MOD<GDOT� ª@E>KA>��� <Q@MNDJI� ªALP>��� ?@GPNDJI� ªJLE>���
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IJO�JIGT�OJ�OC@�<=N@I>@�JA�BM@@?��=PO�<GNJ�OJ�DON�KJNDODQ@�H<IDA@NO<ODJIN�
<N� >C<MDOT�� GD=@M<GDOT�Z <I?Z M@IPI>D<ODJI	� $I� OC@� N<H@�R<T�� OC@� N@>JI?�
MJJO�M@A@MN�IJO�JIGT�OJZOC@�<=N@I>@�JA�<Q@MNDJI��=PO�<GNJ�OJ�OC@�KJNDODQ@�
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<I?�=<?�DN�IJO�M@G<ODQ@�DI�OC@�N@IN@�OC<O�DO�?J@N�IJO�>C<IB@�DI�M@G<ODJI�OJ�
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C<Q@ZOC@DM�N@IN@N�=@NO�>PGODQ<O@?	���/C@�>G@<M�DHKGD><ODJI�DN�OC<O�H@IO<G�
>PGOPM@� DN� IJOZ OJZ =@� <NNJ>D<O@?�RDOC� OC@� NPKKM@NNDJI� JA� OC@� N@IN@N	��
/C@� N@IN@N� NCJPG?Z =@Z >PGODQ<O@?� OJ� N@@Z OCDIBNZ <NZ OC@T� OMPGT� <M@��
ªV>QE»?E%Q>�	
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+M@N@IO@?�=T�OC@��P??C<�<N�OC@�AJPMOC�IJ=G@�OMPOC��OC@�)J=G@� DBCOAJG?�
+<OC� G<TN� OC@� AJPI?<ODJI� AJM� OC@� KM<>OD>@� JA� OC@��P??CDNO�HJM<G� GDA@	�
�GOJB@OC@M�Z OC@Z)J=G@Z DBCOAJG?�+<OC� >JINDNON� JA� MDBCO� QD@R� ªP>JJ»�
AF��EF���MDBCO�HJODQ<ODJI�ªP>JJ»�P>ÚH>MM>���MDBCO�NK@@>C�ªP>JJ»�S»@»���
MDBCO� <>ODJIZ ªP>JJ»� H>JJ>KQ>��� MDBCO� GDQ@GDCJJ?� ªP>JJ»� »GåS>���
MDBCOZ @AAJMO� ªP>JJ»� S»V»J>��� MDBCO� HDI?APGI@NN� ªP>JJ»� P>QF���
<I?Z MDBCOZ >JI>@IOM<ODJIZ ªP>JJ»� P>J»AEF�	� /CDN� K<OC� DN� ><GG@?� �OC@�
HD??G@�R<T��<N�DOZNO@@MN�>G@<M�JA�OC@�ORJ�@SOM@H@N�JA�N@GA�HJMOD1><ODJI�
<I?ZN@INP<GZDI?PGB@I>@	

*I@�HDNPI?@MNO<I?DIB� <=JPO� OC@� K<OC� DN� OC<O� DO� DN�H@<IO� JIGT� AJM�
OCJN@ZRCJZ C<Q@Z M@IJPI>@?� OC@� G<T� GDA@�� IJO� AJM� OC@� G<DOT	� /C@� =@NO�
@QD?@I>@�OC<O�>JPIO@MN�OCDN�HDNPI?@MNO<I?DIB�>JH@N�AMJH�OC@��P??C<�N�
M@A@M@I>@� OJZ ORJ�K<OCN	�*I@Z DN� OC@�RMJIB�K<OC� ªJF@@E»�M>�FM>A»�� <I?�
OC@� JOC@M�� OC@Z MDBCOZ K<OCZ ªP>JJ»�M>�FM>A»�	��AO@M� ?@1IDIB� OC@�RMJIB�
K<OC� <N� OC@� ?DM@>OZ JKKJNDO@Z JA� OC@�)J=G@� DBCOAJG?�+<OC�� OC@��P??C<�
?@>G<M@N���(JIFN��$�?J�IJO�PKCJG?ZOC@�RMJIB�K<OC�@DOC@M�AJM�G<TH@I�JM�
AJMZHJIFN	�Z

��/CPNZ OC@Z)J=G@� DBCOAJG?�+<OC� DN� DIO@I?@?�� IJO� JIGT� AJM�
HJIFNZ ª?EFHHER�Z <I?ZIPIN� ª?EFHHERKå���=POZ <GNJZ AJM� G<TH@I� ªRM»P>H>��
<I?�G<T�RJH@I�ªRM»PFH»�	�

/C<O� OC@�)J=G@� DBCOAJG?�+<OC� DN�H@<IO� AJM� OC@� G<DOT� <N�R@GG� DN� <GNJ�
NCJRIZ =T� OC@Z ?@1IDODJI� BDQ@I� =T� OC@��P??C<� OJ� MDBCO� GDQ@GDCJJ?�
ªP>JJ»Z»GåS>��ZRCD>CZ DNZ OC@�1AOC� A<>OJM� JA� OC@� K<OC	� $O� DN� ?@1I@?� <N�
<=NO<DIDIBZ AMJH� NP>C�H@<IN� JA� GDQ@GDCJJ?� <N� OM<3>FDIB� DI�R@<KJIN��
DIZCPH<I�=@DIBN�ªNG<Q@�OM<?@��AJMZ@S<HKG@��� DI�GDQDIB�=@DIBN�ª=PO>C@MT�
<I?ZH@<O�KMJ?P>ODJI���DIZKJDNJI��<I?ZDI�DIOJSD><ODIB�?MDIFN	�*=QDJPNGT��
OCJPBC� IJO� I@>@NN<MDGT�� DOZ DN� OC@ZH@H=@MN� JA� OC@� G<T� NJ>D@OT�RCJ�
AJGGJR�OC@N@�1Q@�OM<?@N�<N�<ZH@<INZJAZ GDQ@GDCJJ?	��N�NP>C��RC@I�MDBCO��
GDQ@GDCJJ?� DNZ ?@1I@?� <N� <=NO<DIDIBZ AMJH� OC@N@�HJM<GGT� M@KM@C@IND=G@�
OM<?@N�ZDONZ?@1IDODJIZDNZH<?@Z=TZO<FDIB�OC@�G<DOT�DIOJ�>JIND?@M<ODJI	�

!MJH� OC@� A<>O� OC<O� DO� DN� N<D?� OJ� =@� >JI?P>DQ@� OJ� OCM@@� OCDIBN�� I<H@GT��
C<KKDI@NNZ DI� OCDN� GDA@� ªAFQQE>AE>JJ>�PRHE>���R@GG�=@DIB� DI� OC@� GDA@�
<AO@M�ªP>JM>O»V>�EFQ>���<I?�OC@�M@<GDU<ODJI�JA�+F??»K>�ªKF??»K>�D»JFKå�
M>�FM>A»��ZOC@� <GG�@H=M<>DIB� <KKGD><=DGDOT� JA� OC@�)J=G@� DBCOAJG?�+<OC�
DNZ>G@<M	�
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DIZ Q<MTDIB�?@BM@@N� JA� DIO@INDOT	� $A� JI@� ><IIJO� AJGGJR� DO� APGGT�� JI@� ><I�
AJGGJR� DO�<N� A<M�<N�KJNND=G@	� $A� OC@�=@NO� NDOP<ODJI� DN� OJ� M@<GDU@� OC@� D?@<G��
OC@Z I@SO� =@NO� NDOP<ODJI� DN� OJ� =@� I@<M@M� OC@� D?@<G	�2@�JAO@I� N@@� <� B<K�
=@OR@@IZKM@>@KOZ<I?ZKM<>OD>@	�/CDN�NDOP<ODJI�DN�IJO�K@>PGD<M�OJ�M@GDBDJI�
<GJI@��=POZDN�OMP@�JA�<GG�JOC@M�D?@<GN�JA�DI?DQD?P<G�<I?�NJ>D<G�GDA@	�4@O�EPNO�
=@><PN@� OC@M@Z<M@�Q<MTDIB�?@BM@@N�JA�?D0@M@I>@�=@OR@@I� OC@� D?@<G�<I?�
OC@Z KM<>OD>@ZR@�?JZIJO� KMJKJN@� OJ� BDQ@� PK� OC@� D?@<G	�/C@� D?@<G� DN� OC@�
NJPM>@ZJAZDINKDM<ODJI�OJ�?J�OC@�MDBCO�<I?�OJ�M@NDNO�AMJH�?JDIB�OC@�RMJIB	
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#>@QLOP

�N� IJO@?� <=JQ@�� OC@�)J=G@� DBCOAJG?� +<OC� =@BDIN�RDOC� MDBCO� QD@R	�
-DBCOZQD@R�Z<N�?@1I@?�=T�OC@��P??C<��DN�OJ�FIJR�RMJIB�QD@R�<N�RMJIB�
QD@RZ <I?� MDBCO� QD@R� <N� MDBCO� QD@R	�� $O� DN� OC@� AJM@MPII@M� JA� OC@� K<OC�
ªMR??>ÚD>J>���NDI>@�DO�@INPM@N�KMJK@M�?DM@>ODJI�OJ�OC@�JOC@M�N@Q@I�K<OC�
A<>OJMN	� $IZ <ZB@I@M<G� N@IN@�� MDBCO�QD@R�� <N� OC@�JKKJNDO@�JA�RMJIB�QD@R��
H@<IN� OC@�M@>JBIDODJI�JA� M@GDBDJPN�<I?�HJM<G�Q<GP@N�<N�<�KMJK@M�=<NDN�
AJM�MDBCO�GDQDIB	�$I�<�HJM@�NK@>D1>�N@IN@��DO�H@<IN�<I�DIDOD<G�FIJRG@?B@�
JA� OC@Z AJPM� IJ=G@� OMPOCN	� !JM�Z <N� <� BJ<G�JMD@IO@?� K<OC�� OC@�)J=G@��
 DBCOAJG?�+<OC�N�PGODH<O@�KPMKJN@�DN�OC@�@H<I>DK<ODJI�AMJH�<GG�NP0@MDIB	�

$A� MDBCO� QD@R�KMJQD?@N� OC@� KMJK@M� ?DM@>ODJI�� OC@� N@>JI?� K<OC�A<>OJM��
OC<OZ JAZ MDBCOZ DIO@IODJI�� DN� OC@�HDI?�N� >JHHDOH@IO� OJ� AJGGJR� OC@� K<OC	�
$OZ DN� OC@�HDI?�N� DIO@IODJI<G� API>ODJI�� OC@�KPMKJNDQ@�JM�QJGDODJI<G�<NK@>O�
JA�H@IO<GZ <>ODQDOT	�-DBCO� DIO@IODJI� DN� JA� OCM@@� FDI?N�� ª<�� DIO@IODJIN� JA�
M@IPI>D<ODJI�� D	@	�� DIO@IODJIN� AM@@� AMJH� N@GA�>@IO@M@?�?@NDM@N� <I?� @BJ�
>@IOMD>Z DHKPGN@N�� ª=�Z DIO@IODJIN� AM@@� AMJH� <Q@MNDJI�� <I?� ª>�� DIO@IODJIN�
AM@@ZAMJH�C<MHAPGI@NN�ZOC<O�DN��OCJN@�JA�=@I@QJG@I>@�<I?�>JHK<NNDJI<O@�
GJQ@	��.P>C�RCJG@NJH@�DIO@IODJIN�>JINODOPO@�OC@�KNT>CJGJBD><G�AJPI?<ODJI�
AJM� =@I@QJG@IO�HJM<G� <>ODJIN	��GGZ <>ODJIN� OC<O� <M@� NJ>D<GGT� C<MHAPG��
<GGZ AJMHN�JA� NJ>D<G� >JI2D>O�� QDJG@I>@� <I?� JKKM@NNDJI�� ><I� PGODH<O@GT�
=@� OM<>@?� OJ�JPM� DGG� DIO@IODJIN	��>ODJIN� <M@� OC@� @SO@MI<G�H<IDA@NO<ODJIN�
JA� JPMZ OCJPBCON�HJODQ<O@?�=T�K<NNDJI�� <Q@MNDJI�� <I?� ?@GPNDJI�JM� OC@DM�
JKKJNDO@N	�#@I>@ZJPMZHDI?�NZDIO@IODJI<G�API>ODJI�C<N�<�KMJAJPI?�DHK<>O�
JI�JPM�NJ>D<GZ@IQDMJIH@IO�DI�DON�RD?@NO�N@IN@	

*PM�NK@@>C��KCTND><G�<>ODJIN��<I?�GDQ@GDCJJ?�>JINODOPO@�OC@�AJ>PN�JA�OC@�
I@SO�OCM@@�K<OC�A<>OJMN	�/JB@OC@M�OC@T�M@KM@N@IO�OC@�QJ><G�<I?�KCTND><G�
H<IDA@NO<ODJIN� JA� JPM� MDBCO� JM�RMJIB� DIO@IODJIN��RCD>C� DI� OPMI� <M@�
>JI?DODJI@?Z=T�JPM�MDBCO�JM�RMJIB�QD@RN	�$O�DN�<O�OC@�G@Q@G�JA�QJ><G�<I?�
KCTND><GZ <>ODJI� OC<O� JPM�KMDQ<O@� OCJPBCON� <I?� DIO@IODJIN�=@BDI� OJ�C<Q@�
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!JPM� <NK@>ON� <M@� O<F@I� DIOJ� >JIND?@M<ODJI�=T� OC@��P??C<�N� DINOMP>ODJI�
JI�MDBCOZNK@@>C	�/C@�1MNO�<NK@>O�DN�OC<O�MDBCO�NK@@>C�NCJPG?�=@�?DNNJ>D<O@?�
AMJHZ<GGZAJMHN�JA�A<GN@CJJ?�ªJRP»S»A>�	�+JNDODQ@GT�AM<H@?��OCDN�H@<IN�
?@QJODJIZ OJ� OMPOC� OC<O�H<F@N� JI@� M@GD<=G@� <I?�RJMOCT� JA� >JI1?@I>@	�
/C@Z N@>JI?� <NK@>O� DN� <=NO@IODJI� AMJH�><GPHIT�JM� NG<I?@MJPN� NK@@>C�
ªMFPRÜ»�S»@»���RCD>C� DN� DIO@I?@?� OJ�H<F@� @IHDOT� <I?�?DQDNDJI� <HJIB�
K@JKG@	� $ONZ JKKJNDO@Z DN� OC@� NK@@>C� OC<O� C@<GN� ?DQDNDJIN� <I?� KMJHJO@N�
<HDOT�� C<MHJITZ <I?� AMD@I?NCDK� ªP>J>DD>�H>O>Üå�	� /C@� OCDM?� <NK@>O�
DN� <=NO@IODJI� AMJHZC<MNC� NK@@>C� ªME>ORP»�S»@»�	��GG� AJMHN�JA� <=PN@��
DINPGO�� <I?Z @Q@I� N<M><NOD>� M@H<MFN� >JINODOPO@� OC@�HTMD<?�Q<MD<ODJIN� JA�
C<MNC�NK@@>C	� $ONZJKKJNDO@� DN� OC@�NK@@>CZ OC<O� DN��=G<H@G@NN��KG@<N<IO� OJ�
OC@�@<M��GJQ@GT��M@<>CDIB�OJ�OC@�C@<MO��PM=<I@��KG@<NDIB�<I?�<KK@<GDIB�OJ�
OC@� K@JKG@	�Z

�� !JPMOCGT�Z MDBCOZ NK@@>CZH@<INZ <=NO<DIDIB� AMJH� AMDQJGJPN�
<I?� Q<DI� O<GF� ªP>JME>MM>I»M>���RCD>CZ DN� ?@1I@?� <N� �D?G@Z >C<OO@M�
<I?� KJDIOG@NNZ O<GF�� <GGZ G<>FDIB� DI� KPMKJN@� <I?� ?@KOC�	� $ONZ JKKJNDO@Z DN�
�H@<IDIBAPG�Z KPMKJN@APG�Z PN@APG�� <I?� ODH@GTZ NK@@>C	�Z

��-DBCOZ NK@@>C�
M@LPDM@N� PN� OJ� M@AM<DI� AMJH�POO@MDIBZ @Q@I�RC<O� DN� OMP@� DA� DO� G@<?N� OJ�
C<MHAPGZ >JIN@LP@I>@N� ª>K>QQE>�P>ØEFQ>�	� $I� POO@MDIB�RC<O� DN� OMP@��
JI@ZNCJPG?ZO<F@�DIOJ�>JIND?@M<ODJI�IJO�JIGT�DON�KJO@IOD<G�@0@>O��=POZ<GNJ�
OC@�KMJK@M� ODH@� AJM� DON�POO@M<I>@� ªH»I>S»Aå�	��/C@Z@0@>ON�JA� NK@@>C�<M@�
<N� K@MQ<NDQ@� <N� OC@� @0@>ON� JA� KCTND><G� <>ODJI��RCDG@Z OC@DM� KJO@IOD<G�
<I?� >JIN@LP@I>@N� AJM� BJJ?�JM� =<?� <M@� GDHDOG@NN	�#@I>@Z OC@��P??CDNO��
DINOMP>ODJIZ JI� MDBCO� NK@@>C� @IEJDIN� PN� OJ� @S@M>DN@� JPM� ><K<>DOT� AJM�
Q@M=<G�@SKM@NNDJI�RDOC�BM@<O�><PODJIZ<I?Z>DM>PHNK@>ODJI��<GR<TN�=@DIB�
R<O>CAPGZJAZJPM�RJM?N�ªS»@»KRO>HHEå�	�

$A� MDBCO� NK@@>C� DN� M@G<O@?� OJ� QJ><G� <>ON�� OC@� I@SO� K<OC� A<>OJM�� OC<O� JA�
MDBCO� <>ODJI�� DN� >JI>@MI@?�RDOC� =J?DGT� <>ON	�-DBCO� <>ODJI� M@LPDM@N�
PN� OJ� M@AM<DI� AMJH� DIEPMTZ OJ� GDA@� <I?� AMJH� <GG� AJMHN� JA� QDJG@I>@	��
)@B<ODQ@GT� PI?@MNOJJ?�Z DOZ DNZ �OC@Z G<TDIB� <ND?@� JA� <GG� >P?B@GN� <I?�
R@<KJIN�Z<I?Z O<F@I�KJNDODQ@GT�� OC@�>PGODQ<ODJIZJA� GJQ@�<I?�>JHK<NNDJI�
OJ� <GG� >M@<OPM@N� OC<O� C<Q@Z GDA@	��� .@>JI?GT�� OC@� O@<>CDIBZJI� MDBCO� <>ODJI�
?DM@>ON� JI@� OJ� <=NO<DI� AMJH� �O<FDIB�RC<O� DN� IJO� BDQ@I� =T� JOC@MN	���
�GG� FDI?N� JA� OCD@Q@MT�� MJ==@MT�� AM<P?PG@I>@� OCMJPBC� A<GN@� >G<DHN��
<I?Z?@>@DQDIBZ>PNOJH@MN�=T�PNDIB�A<GN@ZR@DBCON�<I?�H@<NPM@N��<M@�NJH@�
JAZ DONZH<IT�Q<MD<ODJIN	��� $IZ <Z >JINOMP>ODQ@� N@IN@�� MDBCO� <>ODJI�H@<IN�
>PGODQ<ODJIZJA�CJI@NOT�<I?�KPMDOT�JA�C@<MO�<O�<GG� G@Q@GN�JA� DIO@MK@MNJI<G�
M@G<ODJIN	�/CDM?GT� MDBCO� <>ODJI� M@LPDM@N� PN� OJ� <=NO<DI� AMJH�RMJIBAPG�
BM<OD1><ODJI�JA�N@INP<G�?@NDM@N�OCMJPBCZDGGD>DO�N@SP<G�M@G<ODJIN	
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M@G<O@?� OJ� OC@�1AOC� K<OC� A<>OJM	� /C@��P??C<�H@IODJIN�1Q@� NK@>D1>�
HJ?@N�JA�GDQ@GDCJJ?�OC<O�<M@�OJ�=@�<QJD?@?��I<H@GT��OM<?DIB�DI�R@<KJIN��
DIZCPH<I�=@DIBN�ªNG<Q@ZOM<?@��AJM�@S<HKG@��� DI�GDQDIB�=@DIBN�ª=PO>C@MT�
<I?�H@<O�KMJ?P>ODJI���DI�KJDNJI��<I?�DI�DIOJSD><ODIB�?MDIFN	��HJIB�JOC@M��
RMJIBAPG�H@<IN�JA�GDQ@GDCJJ?�H@IODJI@?�DI�OC@��P??CDNO�O@SON�<M@�?@>@DO��
OM@<>C@MT�� NJJOCN<TDIB�� OMD>F@MT� <I?� PNPMT	�� $I� NCJMO� <IT� J>>PK<ODJI�
OC<O� DIQJGQ@N� C<MHAPG� >JIN@LP@I>@N� OJ� JOC@MN� DN� OJ� =@� >JIND?@M@?� <N�
HJM<GGTZM@KM@C@IND=G@�Z<GOCJPBC�DO�>JPG?�=@�H<O@MD<GGT�M@R<M?DIB	

�N� OC@� G<NO� OCM@@� A<>OJMN� JA� OC@�)J=G@� DBCOAJG?� +<OC�� MDBCO� @0JMO��
MDBCOZHDI?APGI@NN�� <I?� MDBCO� >JI>@IOM<ODJI� AJMH�<� >GJN@GT� DIO@MM@G<O@?�
BMJPKZ DIQJGQDIB� ?DM@>O�H@IO<G� OM<DIDIB	�/C@T�C<Q@� <N� OC@DM� =<NDN� OC@�
KPMD1><ODJI�JA�QJ><G� <I?�KCTND><G� >JI?P>O�=MJPBCO� <=JPO�=T� OC@� OCM@@�
DHH@?D<O@GT� KM@>@?DIB� A<>OJMN	� -DBCO� @0JMO� M@LPDM@N� KPOODIB� AJMOC�
@I@MBT� OJ� @GDHDI<O@� PIRCJG@NJH@�?DNKJNDODJIN� <I?� OJ� KM@Q@IO� OC@H�
AMJH� <MDNDIBZ <I@R�Z <GJIB�RDOC� OC@� @I@MBT� I@@?@?� OJ� >PGODQ<O@� <I?�
NO<=DGDU@�RCJG@NJH@�?DNKJNDODJIN	�/CDN�K<MOD>PG<M�K<OC�A<>OJM�=MDIBN�DIOJ�
AJ>PN� OC@� DI?DNK@IN<=DGDOT� JA� MDBCO� @0JMO� <I?� ?DGDB@I>@�� @S@MODJI� <I?�
PI2<BBDIB�K@MN@Q@M<I>@� AJM� OC@� NP>>@NNAPG� KM<>OD>@� JA�H@IO<G� >PGOPM@	�
/C@� N@Q@IOC� A<>OJM�� OC<O� JA� MDBCO�HDI?APGI@NN�� DN� KM@N@I>@� JA�HDI?��
<OO@IODQ@I@NN�� <G@MOI@NN�� JM� <R<M@I@NN	� $O� KG<TN� OC@� MJG@� JA� <I� DIR<M?�
H@IOJMZR<O>CDIB�JQ@M�<I?�BPD?DIB�<GG�H@IO<G�<>ODQDOT	�!JM�KPMKJN@N�JA�
NPMQ@DGDIB�<GG�H@IO<G�<>ODQDOT��DO�DN�I@>@NN<MT�OC<O�OC@�HDI?�M@H<DI�DI�OC@�
KM@N@IO��RDOCJPO�EP?BDIB��@Q<GP<ODIB��@?DODIB��<I?�DIO@MKM@ODIB�OCJPBCON�
OC<O�<MDN@	�/C@�PGODH<O@�<DH�JA�MDBCO�HDI?APGI@NN�DN�OJ�BDQ@�KMJK@M�HJM<G�
?DM@>ODJI�OJ�<GG�QJGDODJI<G�<>ON��<N�R@GG�<N�OJ�<GG�OC@DM�H@IO<G��QJ><G��<I?�
KCTND><G�H<IDA@NO<ODJIN	�/C@�G<NO�K<OC�A<>OJM��MDBCO�>JI>@IOM<ODJI��DN�OJ�=@�
M@<GDU@?�=T�PIDATDIB�OC@�PNP<GGT�?D0@M@IOD<O@?�HDI?	�-DBCO�>JI>@IOM<ODJI�
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ªP>JJ»�SFJRQQF�	�/C@N@�<M@��OC@�O@I�NFDGGAPG�LP<GDOD@N��ªHRP>I>�AE>JJ>�
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=@� @I?JR@?�RDOC	����>>JM?DIBGT�� OC@�CDBC@NO� G@Q@G� JA�HJM<G� K@MA@>ODJI�
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RC<O@Q@M�?@OMDH@IO<G� DHK<>O� OC@�JOC@M� ORJ� G@Q@GN�H<T�C<Q@� DN� KMDQ<O@�
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OCJPBCONZJAZO@HKO<ODJI�OC@HN@GQ@N	
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*LO>I�$RFABIFKBP
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=J?T�� OCJPBCZ OCDN�<>O�RDGG� DI>M@<N@� OC@�KMJ=G@H�M<OC@M� OC<I�>PMDIB� DO	��
/C@I� >JH@� DI� BM<?P<G� N@LP@I>@� CDBC@M� G@Q@GN� JA� IJI�N@INPJPN�
C<KKDI@NN�Z <NZ AJMZ @S<HKG@�� OC@� C<KKDI@NN� JI@� @SK@MD@I>@N�RC@I�
JI@� PIDAD@N� <I?� >JI>@IOM<O@N� JI@�N� HDI?� DI� CDBC@M� G@Q@GN� JA��
GE»K>�@SK@MD@I>@	
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.DI>@� OC@M@� <M@�H<IT� G@Q@GN� JA� C<KKDI@NN�� OC@��P??C<� C<N� <NF@?�
CDN� ?DN>DKG@NZ OJ�H<F@� <� �KMJK@M� @Q<GP<ODJI� JA� C<KKDI@NN�� ªPRHE>�
SFKF@@E>V>�	Z/C@ZKPMKJN@ZJAZ OCDN�@Q<GP<ODJI� DN� OJ� AJMBJ� GJR@M� G@Q@GN�JA�
C<KKDI@NN�DI�JM?@M�OJ�KPMNP@�CDBC@M�G@Q@GN�JA�C<KKDI@NN	�� IBMJNN@?�DI�
N@INP<G� KG@<NPM@�� OC@� JM?DI<MT�K@JKG@� OCDIF� OC<O� OC@M@� DN� IJ�C<KKDI@NN�
CDBC@MZ OC<I� N@INP<G� KG@<NPM@	� .J� OC@T� <M@� N><M@?� JA� <IT� C<KKDI@NN�
OC<O� BJ@NZ =@TJI?� N@INP<G� KG@<NPM@	� $O� DN� OCDN� KNT>CJGJBD><G� M@NDNO<I>@�
OC<O� KM@Q@ION� OC@H� AMJH� KPMNPDIB� CDBC@M� G@Q@GN� JA� IJI�N@INPJPN�
C<KKDI@NN	� .P>C� C<KKDI@NN�� OC@��P??C<� N<TN�� NCJPG?� IJO� =@� A@<M@?��
ªK>�?E»VFQ>??>Ø�	����I� DHKJMO<IO�HJODQ<ODIB� A<>OJM� AJM� KPMNPDIB�
<=D?DIBZ NPNO<DI<=G@� C<KKDI@NN� DN� OC@� M@2@>ODJI� OC<O� DO� DN� =@OO@M� OJ� BDQ@�
PKZ <Z GJR@M� G@Q@G� JA� C<KKDI@NN� DA�� =T� ?JDIB� NJ�� JI@� ><I� @SK@MD@I>@�
<Z CDBC@MZ G@Q@G� JA� C<KKDI@NN	���/C@�KNT>CJGJBD><G� KMDI>DKG@� =@CDI?� OCDN�
DNZ OC<O��JI@ZRCJZKPMNP@N� C<KKDI@NN�RDGG� >@MO<DIGT� J=O<DI� C<KKDI@NN��
ªPRHE>Ø�PRHE>QQEL�I>?E>QB�	��

1EB�->QE�QL�QEB�%FDEBPQ�)BSBI�LC�%>MMFKBPP

$O�R<N� OC@� =@GD@A� <HJIB� NJH@� <N>@OD>N�RCJ� GDQ@?� ?PMDIB� OC@� ODH@�JA�
OC@��P??C<� OC<O� C<KKDI@NN� >JPG?� =@� M@<GDU@?� JIGT� OCMJPBC� NP0@MDIB	�
 Q@I� OC@��P??C<�OJ�=@�� =@AJM@� CDN� @IGDBCO@IH@IO�� <>>@KO@?� OCDN�
RD?@NKM@<?Z=@GD@A� <I?�PI?@MR@IO�<N>@OD>�KM<>OD>@N�JIGT� OJ� M@<GDU@� OC<O�
OC@T�R@M@��AM<PBCO�RDOC�NP0@MDIB��DBIJ=G@��<I?�IJO�G@<?DIB�OJ�OC@�BJ<G�	�
$HH@?D<O@GT� <AO@M� OCDN� M@<GDU<ODJI�� OCDN� J>>PMM@?� OJ� OC@��P??C<�OJ�=@	��
2CT�<H�$�<AM<D?�JA�OC<O�C<KKDI@NN�OC<O�C<N�IJOCDIB�OJ�?J�RDOC�N@INP<G�
KG@<NPM@� <I?�PIRCJG@NJH@� NO<O@N�����/CDN� M@<GDU<ODJI� =T� OC@��P??C<�
OJ�=@�DN�OC@�HJNO�HJH@IOJPN�J>><NDJI�DI�CDN�N@<M>C�AJM�OMP@�C<KKDI@NN	��
$O�NDBID1@N�CDN�>JHKG@O@�=M@<F�<R<T�AMJH�N@GA�HJMOD1><ODJI��OC@�KM<>OD>@�
<NNJ>D<O@?�RDOC�NKDMDOP<G�@O@MI<GDNH�ªP>PP>Q>S»A>�	�

/C@� K<OC� ?DN>JQ@M@?� =T� OC@��P??C<� AJM� OC@� M@<GDU<ODJI� JA�+F??»K>��
OC@Z#DBC@NO�#<KKDI@NN�� DN� OC@�)J=G@� DBCOAJG?�+<OC	�$O�N@ON� DON@GA�<GJJA��
IJOZ JIGT� AMJH� N@INP<G� DI?PGB@I>@�� =PO� <GNJ� AMJH� N@GA�HJMOD1><ODJI��
RCD>CZ DNZ�K<DIAPGZ <I?� DBIJ=G@�	� /C@M@AJM@�� OC@��P??CDNO� K<OC� OJ� OC@�
CDBC@NOZ C<KKDI@NN� DN� >@MO<DIGT� IJO� OCMJPBC� NP0@MDIB�� DO� �?J@N� IJO�
DIQJGQ@Z NP0@MDIB�� Q@S<ODJI�� ?@NK<DM�� <I?� <IBPDNC	������>>JM?DIBGT�� OC@�
�P??C<�?@N>MD=@N�OC@�)J=G@� DBCOAJG?�+<OC�<N�OC@�K<OC��/J�=@�OMJ??@I�
RDOC�%JT�ªMåQF�D>J>KåVL�	��

/C@��P??C<� M@HDI?N� PN� OC<O��DO� DN� JIGT�RC@I�JI@� ?J@N� IJO� BDQ@� PK�
C<KKDI@NNZRCD>C� <>>JM?N�RDOC� OC@��C<HH<� OC<O� OC@� @0JMO�RDGG� =@�
AMPDOAPG	�Z��Z /CDNZ NCJRN� OC@� DI?DNK@IN<=DGDOT� JA� C<KKDI@NN� DI� JM?@M� OJ�
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KPMNP@� CDBC@M� G@Q@GNZ JA� C<KKDI@NN	��N� <�H<OO@M� JA� A<>O��HJIFN� <I?�
IPIN�?PMDIB�OC@�ODH@�JA�OC@��P??C<�?@GDBCOAPGGT�KPMNP@?�OC@DM�M@GDBDJPN�
GDA@	�&DIB�+<N@I<?D� JA�&JN<G<� JI>@� OJG?� OC@��P??C<� OC<O� �C@� N@@N�
�P??CDNO�HJIFN� <I?Z IPINZ NHDGDIBZ <I?Z >C@@MAPG�� NDI>@M@GT� EJTAPG��
KG<DIGTZ ?@GDBCODIB�Z OC@DMZ A<>PGOD@N� AM@NC�� GDQDIB� <O� @<N@�� PIMP4@?	� ����
/CDN�R<N� DI�>JIOM<NO� OJ�IJI��P??CDNO� M@>GPN@N�<I?�=M<CHDIN��RCJ�<M@�
G@<I�ZRM@O>C@?�Z PINDBCOGT�� E<PI?D>@?��RDOCZ Q@DIN� NO<I?DIB�JPO� JA� OC@DM�
GDH=NZ<N�DA�OC@T�R@M@�G@<?DIB�OC@�CJGT�GDA@�DI�?DN>JIO@IO	����

$O� DN� >@MO<DIGT� IJO� OCMJPBC� NP0@MDIB�� =PO� OCMJPBC�C<KKDI@NN�� OC<OZ OC@�
�P??C<Z K@I@OM<O@?� OC@� /MPOC� JA� .PAA@MDIB	� $I� OCDN� >JII@>ODJI���
OC@��P??C<�N<TN�

$� ?J� IJO� N<T� OC<O� OC@� =M@<FOCMJPBC� OJ� OC@�!JPM�)J=G@�/MPOCN� DN�
<>>JHK<ID@?�=T�NP0@MDIB�JM�?DNKG@<NPM@	�-<OC@M��OC@�=M@<FOCMJPBC�
OJ�OC@�!JPM�)J=G@�/MPOCN�DN�<>>JHK<ID@?�JIGT�=T�C<KKDI@NN�<I?�EJT	��

/CMJPBC� C<KKDI@NN� OJ� OC@� CDBC@NO� C<KKDI@NN� DN� <GNJ� OC@� OC@H@� JA�
NJH@� NKJIO<I@JPN� KJ@OD>� POO@M<I>@N� JA� NJH@��M<C<ION� <N� M@>JM?@?�
DI� OC@� /C@M<B»OC»	� /C@T� >G<DH�� �#<KKDI@NN� C<N� =@@I� <OO<DI@?��
OCMJPBC�C<KKDI@NN	����

$I� OC@� LP@NO� AJM� OC@� CDBC@NO� C<KKDI@NN�� OC@� ?@>DNDQ@� OPMIDIB� KJDIO� DN�
IJO� A@<MZ =POZ <� M@<G� @I>JPIO@M�RDOC� NP0@MDIB	� !MJH� OC@I� JIR<M?� OC@�
N@LP@I>@Z DNZ IJO� JI@ZJA� NP0@MDIB�� =PO� ?@BM@@N� JA� C<KKDI@NN� G@<?DIB� OJ�
OC@� CDBC@NO� C<KKDI@NN	Z2@�1I?Z OCDN� D?@<� >G@<MGT� @SKG<DI@?� DI�RC<O� DN�
><GG@?�OC@��OM<IN>@I?@IO<G�?@K@I?@IO�<MDNDIB����<�?@K@I?@IO�<MDNDIB�OC<O�
G@<?NZOJZOC@ZOM<IN>@I?@I>@�JA�OC@�RJMG?���

/CPN��HJIFN�� DBIJM<I>@� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM�H>JJ>�
AJMH<ODJIN��H>JJ>� AJMH<ODJIN� <M@� OC@� NPKKJMODIB� >JI?DODJI� AJM�
>JIN>DJPNI@NN�� >JIN>DJPNI@NN� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM�
H@IO<GDOT�H<O@MD<GDOT��H@IO<GDOT�H<O@MD<GDOT� DN� OC@� NPKKJMODIB�
>JI?DODJIZ AJM� OC@� NDS�AJG?� N@IN@� =<N@�� OC@� NDS�AJG?� N@IN@� =<N@� DN�
OC@� NPKKJMODIB� >JI?DODJI� AJM� >JIO<>O�� >JIO<>O� DN� OC@� NPKKJMODIB�
>JI?DODJI� AJMZ A@@GDIB�� A@@GDIB� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM�
>M<QDIB�Z>M<QDIB�DN�OC@ZNPKKJMODIB�>JI?DODJI�AJM�>GDIBDIB��>GDIBDIB�DN�
OC@�NPKKJMODIB�>JI?DODJI�AJM�@SDNO@I>@��@SDNO@I>@�DN�OC@�NPKKJMODIB�
>JI?DODJI�AJM�=DMOC��=DMOC�DN� OC@�NPKKJMODIB�>JI?DODJI�AJM�NP0@MDIB�
NPAA@MDIB� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM� A<DOC�� A<DOC� DN� OC@�
NPKKJMODIBZ >JI?DODJI� AJM� EJT�� EJT� DN� OC@� NPKKJMODIB� >JI?DODJI�
AJM� M<KOPM@�Z M<KOPM@� DN� OC@� NPKKJMODIB� >JI?DODJI� AJM� OM<ILPDGDOT��
OM<ILPDGDOT� DN� OC@� NPKKJMODIB�>JI?DODJI� AJM�C<KKDI@NN�� C<KKDI@NN� DN�
OC@� NPKKJMODIB� >JI?DODJIZ AJM� >JI>@IOM<ODJI�� >JI>@IOM<ODJI� DN� OC@�
NPKKJMODIB�>JI?DODJIZAJMZOC@�FIJRG@?B@�<I?�QDNDJI�JA�OCDIBN�<N�OC@T�
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M@<GGT�<M@��OC@�FIJRG@?B@�<I?�QDNDJI�JA�OCDIBN�<N�OC@T�M@<GGT�<M@�DN�
OC@�NPKKJMODIBZ>JI?DODJI�AJM�?DN@I>C<IOH@IO��?DN@I>C<IOH@IO�DN�OC@�
NPKKJMODIB� >JI?DODJI� AJM� ?DNK<NNDJI�� ?DNK<NNDJI� DN� OC@� NPKKJMODIB�
>JI?DODJI� AJM� @H<I>DK<ODJI��RCDG@� @H<I>DK<ODJI� DN� OC@� NPKKJMODIB�
>JI?DODJI�AJM�OC@�FIJRG@?B@�JA�OC@�?@NOMP>ODJI�JA�OC@�><IF@MN	��

/CDN�N@LP@I>@�JA�>JI?P>DIB�A<>OJMN�DN�>JHK<M@?�OJ�OC@�M<DI�?@N>@I?DIB�
?JRI�JI� NJH@�HJPIO<DIOJK� OC<O� BM<?P<GGT�1GGN� BPGGD@N� <I?� >M@@FN��
KJJGNZ <I?Z KJI?N�Z NOM@<HN� <I?� MDQ@MN�� <I?�1I<GGT�2JRN� ?JRI� OJ� OC@��
BM@<OZJ>@<I	

/C@� <MDNDIB� JA� CDBC@M� G@Q@GN� JA� C<KKDI@NN� DN�� IJO� <� NPK@MI<OPM<G���
=PO�<�I<OPM<G�J>>PMM@I>@��

$O� DN� DI� OC@� I<OPM@� JA� OCDIBN� ªAE>JJ>Q»�� OC<O� OC@� <=N@I>@� JA�
M@HJMN@Z DNZ KM@N@IO� DI� <� QDMOPJPN� K@MNJI	��� K@MNJI�RCJ� C<N� IJ�
ªA@@GDIBN�Z JA� M@HJMN@� I@@?� IJO� ?@O@MHDI@� DI� CDN�HDI?� OC<O� EJT�
NCJPG?�<MDN@� DI�CDH	� $O� DN�JA� OC@�I<OPM@�JA� OCDIBN� OC<O� EJT�<MDN@N� DI� �
<� K@MNJI�RCJ�C<N� IJ� M@HJMN@	���K@MNJI�RCJ� DN� EJTAPG� I@@?� IJO�
?@O@MHDI@�DI�CDN�HDI?�OC<OZ?@GDBCOZNCJPG?�<MDN@�DI�CDH	�$O�DN�JA�OC@�
I<OPM@�JA�OCDIBN�OC<O�?@GDBCOZ<MDN@N�DI�<�EJTAPG�K@MNJI	��

$I� >JI>GP?DIB� OCDN� >C<KO@M� JI� OC@� KPMNPDO� JA� C<KKDI@NN�R@�RJPG?� GDF@�
OJ� >G<MDAT� OC@� KJNDODJI�JA� C<KKDI@NN� DI� M@G<ODJI� OJ� OC@� PGODH<O@� BJ<G� JA�
�P??CDNH	�2C<O� @S<>OGT� DN� OC@� PGODH<O@� BJ<G� JA��P??CDNH�� $A�R@�BJ�
=T� OC@� !JPM�)J=G@�/MPOCN�� OC@� LPDIO@NN@I>@� JA��P??CDNH�� OC@I�R@�
FIJR� OC<OZ OC@� PGODH<O@� BJ<GZ JA��P??CDNH� DN� >@NN<ODJI� JA� NP0@MDIB	�
2@� >JH@� OJ� OC@� N<H@� >JI>GPNDJI� @Q@I� DA�R@� BJ� =T� OC@��P??C<�N�
NPHH<MTZ NO<O@H@IO� JI� OC@� =@�<GG� <I?� OC@� @I?�<GG� JA�RC<O� C@� C<N�
O<PBCO�<NZ<� M@GDBDJPN� O@<>C@M���=JOC� AJMH@MGT�<I?�IJR�<GNJ� $�KMJ>G<DH�
ORJ� OCDIBN�Z NP0@MDIB� <I?� OC@� >@NN<ODJIZ JA� NP0@MDIB	����@NN<ODJI� JA�
.P0@MDIB�Z DNZ <IJOC@M� @SKM@NNDJI� AJMZ�#<KKDI@NN�	� $A� DO� DN� >JIO@I?@?�
OC<O� �>@NN<ODJI� JA� NP0@MDIB�� DN� <Z I@B<ODQ@Z @SKM@NNDJI�� OC@IZ G@O� PN�
M@HDI?� JPMN@GQ@NZ OC<O� NJ� DN� �DHHJMO<GDOT��ZRCD>C�H<IT� M@GDBDJIN�Z �
DI>GP?DIB��P??CDNH�ªN@@�I@SO�>C<KO@M���>G<DH�OJ�=@�OC@�CDBC@NOZBJ<G�JA��
M@GDBDJPN�GDA@	�

#<KKDI@NN� DN� IJO� <�H@<IN� OJ�2DN?JH��RC@M@<N�2DN?JH� DN� <�H@<IN�
OJ�#<KKDI@NN	�#<KKDI@NN� DN� IJO� <�H@<IN� OJ�(@IO<G� +PMDOT��RC@M@<N�
(@IO<G�+PMDOTZ DN� <�H@<IN� OJ�#<KKDI@NN	�#<KKDI@NN� DN� IJO� <�H@<IN� OJ�
�JHK<NNDJI<O@Z'JQ@��RC@M@<N��JHK<NNDJI<O@�'JQ@� DN� <�H@<IN� OJ�
#<KKDI@NN	Z2CDG@�2DN?JH�<I?�(@IO<G�+PMDOT�<I?��JHK<NNDJI<O@�'JQ@�
API>ODJI� <N� OC@�H@<IN��#<KKDI@NN� =@>JH@N� OC@� BJ<G	�/CDN� DN� >@MO<DIGT�
IJOZ OJ�?JRIBM<?@��=PO� OJ�PKBM<?@�� OC@�DHKJMO<I>@�<I?�DI?DNK@IN<=DGDOT�
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JAZ2DN?JH��(@IO<G� +PMDOT�� <I?��JHK<NNDJI<O@�'JQ@	� !JM�RC<O� OCDN�
>G@<MGTZ ?@HJINOM<O@N� DN� OC<O�/MP@�� .PNO<DI<=G@�#<KKDI@NN� DN� >@MO<DIGT��
IJO� KJNND=G@� PIG@NN� DO� DN� BMJPI?@?� JI� <� KMJK@M� PI?@MNO<I?DIB� JA� OC@�
I<OPM@Z JAZ <>OP<GDOT� ª2DN?JH��� JI� OC@� >PGODQ<ODJI�� OJ� DON� CDBC@NO� G@Q@G��
JA�(@IO<GZ +PMDOT�� <I?� JI� OC@� ?@Q@GJKH@IO�� OJ� DON� CDBC@NO� ?@BM@@��
JAZ�JHK<NNDJI<O@�'JQ@	�

$O� DN� IJO� OC@� ><N@� OC<O�2DN?JH��(@IO<G� +PMDOT�� <I?��JHK<NNDJI<O@�
'JQ@� <MDN@�1MNO�� <I?� OC@I� >JH@N�#<KKDI@NN	�2@�I@@?� OJ� PI?@MNO<I?�
OCDN�RCJG@Z NDOP<ODJI�� IJO� DI� <� >CMJIJGJBD><G�� =PO� DI� <� GJBD><G� N@IN@	��
$O� DN� JIGT� DI� <� GJBD><G� N@IN@� OC<O� 2DN?JH�� (@IO<G� +PMDOT�� <I?�
�JHK<NNDJI<O@Z 'JQ@Z >JH@� ADMNO	� �N� <�H<OO@M� JA� A<>O��2DN?JH��
(@IO<G�+PMDOT���JHK<NNDJI<O@�'JQ@�� <I?�#<KKDI@NN� <GG� <MDN@� OJB@OC@M���
@SDNOZ OJB@OC@M	Z2@�1I?� <� NDHDG<M� NDOP<ODJI� DI� OC@� @IPH@M<ODJI� JA�
OC@� OCM@@Z PIDQ@MN<G� KMJK@MOD@N� JA� OC<O�RCD>C� DN� N@IOD@IO�� I<H@GT��
DHK@MH<I@I>@�Z NPAA@MDIB�� <I?Z IJI�N@GAI@NN	� �GOCJPBC� OC@T� <M@�
@IPH@M<O@?Z DIZ N@LP@I>@�� JI@� <AO@M� <IJOC@M�� OC<O� ?J@N� IJO�H@<I� OC<O�
OC@TZ <MDN@� DI� >CMJIJGJBD><G� N@LP@I>@� <NZR@GG	Z2C<OZ DN� DHK@MH<I@IO�
DN�� <OZ JI@� <I?� OC@� N<H@� ODH@�� NP0@MDIB� <N�R@GG� <N� IJI�N@GA	� $O� DN� JIGT�
GJBD><GGTZOC<OZDHK@MH<I@I>@�DN�KMDJM�OJ�OC@�JOC@MZORJ	��I?�DO�DN�DI�A<>O�
DHK@MH<I@I>@� OC<O� KMJQD?@N� OC@� M<ODJI<G� =<NDNZ AJMZ <GG� �P??CDNO�
O@<>CDIBNZJIZOC@ZI<OPM@�JA�<>OP<GDOT	

%>MMFKBPP�FP�QEB�LKIV�QEFKD�TB�MROPRB�CLO�FQP�LTK�P>HB�
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/C@� @<MGT��P??CDNO� O@<>CDIB� JI�+F??»K>� C<N� BDQ@I� MDN@� OJ� <�RD?@�
Q<MD@OT� JAZ DIO@MKM@O<ODJIN	�(JNO� JA� OC@N@� DIO@MKM@O<ODJIN� M@G<O@� OJ� OC@�
KJNO�HJMO@HZNO<OPNZJA� OC@��O>E>KQ�� OC@�JI@�RCJ�C<N�M@<GDU@?�+F??»K>	�
/C@M@Z N@@H� OJ� =@� ORJ� LP@NODJIN� M<DN@?� JQ@M� OCDN� DNNP@�� $N� OC@� KJNO�
HJMO@HZ NO<OPN� JA� OC@��O>E>KQ� JI@� JA� >JHKG@O@� <IIDCDG<ODJI� DI�
<ZKCTND><G�N@IN@�Z*MZDN�DO�JI@ZJAZ>JIODIP<G�@SDNO@I>@�DI�<�H@O<KCTND><G�
N@IN@��*IZJPMZQD@R��=JOCZLP@NODJIN�?J�IJO�<MDN@	�$A�OC@T�<MDN@��DO�DN�?P@�
OJ� <Z A<DGPM@� OJ� O<F@Z DIOJZ >JIND?@M<ODJI� OC@� @<MGTZ�P??CDNO� M@NKJIN@� OJ�
OC@� =DI<MTZ JKKJNDODJIZ =@OR@@I� NKDMDOP<G� @O@MI<GDNH� <I?�H<O@MD<GDNO�
<IIDCDG<ODJIDNH	

+F??¼K>�>P�QEB�1EFOA�+L?IB�1ORQE

/C@�=@NO�R<T� OJ� PI?@MNO<I?�RC<O�+F??»K>� DN� <I?�RC<O� DO� DN� IJO� DN� OJ�
PI?@MNO<I?Z+F??»K>� DI� DON� KMJK@M� >JIO@SO�� DI� OC@� >JIO@SO� JA� OC@�!JPM�
)J=G@Z/MPOCN	�/C@N@� OMPOCN� <M@� KM@N@IO@?� DI� NP>C� <�R<T� <N� OJ� NCJR�
OC<O�+F??»K>��RCD>C� DN� OC@�/CDM?�)J=G@�/MPOC�� AJGGJRN� <N� <� GJBD><G�
N@LP@I>@�AMJH�OC@�1MNO�ORJ	�$A�OC@M@�DN�NP0@MDIB�<I?�DA�OC@M@�DN�<�><PN@�
JA� NP0@MDIB�Z OC@IZ DOZ GJBD><GGT� AJGGJRN� OC<O� OC@�@GDHDI<ODJI�JA� OC@�><PN@�
JAZNP0@MDIB�G@<?NZOJ�OC@�>@NN<ODJI�JA�NP0@MDIB��RCD>C�DN�+F??»K>	

2C<O� DN� DHKJMO<IO� OJ� M@H@H=@M�C@M@� DN� OC<O�+F??»K>� DN�?@1I@?�<N� OC@�
>@NN<ODJI�JA� NP0@MDIB	� $O� DN� IJO� OC@� >@NN<ODJI�JA� GDA@� ª�GåSFQ>�KFOLAE>����
IJMZ DNZ DOZ OC@Z <IIDCDG<ODJI� JA� <I� DI?@K@I?@IOGT� @SDNODIB� N@GA�@IODOT��
AJMZ�P??CDNH�?J@N�IJO�M@>JBIDU@�NP>C�<I�@IODOT�@DOC@M�OJ�=@�<IIDCDG<O@?�
DI� <Z KCTND><G� N@IN@�� JMZ OJ� =@� K@MK@OP<O@?� DI� <�H@O<KCTND><G� N@IN@	�
2C@IZ+F??»K>Z DNZ <OO<DI@?�ZRC<OZ >JH@N� OJ� <I� @I?� DN� IJO� <� N@GA�@IODOT��
=POZOC@ZA<GN@�=@GD@A�DI�NP>C�<I�@IODOT	

$O� DN� DI� OCDN� >JIO@SO� OC<O�R@� NCJPG?�PI?@MNO<I?� OC@� NDBID1><I>@�JA� OC@�
AJGGJRDIBZNO<O@H@IO�JA�OC@��P??C<��

.JH@�<N>@OD>N�<I?�=M<CHDIN�<>>PN@ZH@ZRMJIBGT��=<N@G@NNGT�� A<GN@GT�
<I?Z BMJPI?G@NNGT�� N<TDIB� OC<O� OC@� M@>GPN@�"JO<H<� DN� <Z IDCDGDNO�
<I?� KM@<>C@N� OC@� <IIDCDG<ODJI�� ?@NOMP>ODJI�� <I?ZIJI�@SDNO@I>@� JA�
<I� @SDNO@IO� =@DIB	� /C<O� DN� RC<O� $� <H� IJO� <I?� ?J� IJOZ <AADMH	� �
�JOCZ KM@QDJPNGT� <I?� IJR� $� KM@<>C� NP0@MDIB� <I?� OC@� >@NN<ODJIZ
JAZNP0@MDIB	��



��	�)$��º)���/# �!$)�'�"*�'��

�NZOCDN�LPJO<ODJI�NCJRN��OC@�>C<MB@�JA�IDCDGDNH�R<N�IJO�NJH@OCDIB�I@R��
DOZKM@Q<DG@?�@Q@IZ?PMDIB�OC@�ODH@�JA�OC@��P??C<	

+F??¼K>�>P� BPP>QFLK�LC�->PPFLK	��SBOPFLK	�>KA�!BIRPFLK

$I� OC@� +»GD� ?DN>JPMN@N��+F??»K>� DN� ?@ADI@?�HJM@� DI� O@MHN� JA� DON�
@SK@MD@IOD<G� >C<M<>O@MDNOD>N� M<OC@M� OC<I� DI� O@MHN� JA�H@O<KCTND>N	�
�I� @SKGJM<ODJI� JA� OC@� @OTHJGJBD><G�H@<IDIBZ JA� OC@� O@MH� �+F??»K>��
?J@N� DIZ A<>O� NC@?�HP>C� GDBCO� JI� OC@� I<OPM@� JA�+F??»KF@� @SK@MD@I>@	
/C@�=<ND>� D?@<� >JIQ@T@?�=T� OCDN� O@MH� DN� OC<O� JA� @SODIBPDNCDIB� <�1M@	�
 Q@MTOCDIB�� DINDNON� OC@��P??C<�� DNZ =PMIDIB	��PMIDIB�RDOC�RC<O ��
 Q@MTOCDIB� DN� =PMIDIB�RDOC� OC@� OCM@@�1M@NZ JA� K<NNDJI� ªO»D>��� <Q@MNDJI�
ªALP>��Z<I?Z?@GPNDJI�ªJLE>�	�/C@N@�1M@N�<M@�OC@�OCM@@�=<ND>�A<>OJMN�JA�
HJM<GZ @QDG� OJ� RCD>C� <GG� PIRCJG@NJH@Z H@IO<G� ?DNKJNDODJIN� <I?�
?@ADG@H@IONZ ><IZ =@Z OM<>@?	�2C@I� OC@T� <M@� @GDHDI<O@?�� <GGZ JOC@M�
?@1G@H@IONZ >JH@� OJ� <I� @I?�RDOC� IJ� KJNND=DGDOTZ JA� APMOC@M� BMJROC	�
#@I>@� OC@�1I<G� ?@GDQ@M<I>@�RCD>C� DN�+F??»K>Z ><H@Z OJ� =@� ?@1I@?�
<NZ OC@� @SODI>ODJI� JA� K<NNDJI�� <Q@MNDJI�� <I?Z ?@GPNDJI	�Z*I@�RCJ� C<N�
@SODIBPDNC@?�OC@N@�OCM@@�1M@N�><H@�OJ�=@�<KOGTZ?@1I@?Z=T�OC@�H@O<KCJM�
JA��=@DIB�>JJG�ZªPåQF?E%Q>���JMZ�K<>D1@?��ªKF??RQ>�	���=N@I>@�JA�OC@�OCM@@
PIRCJG@NJH@ZA<>OJMN�NCJPG?�=@�PI?@MNOJJ?ZDIZ<�KJNDODQ@�N@IN@�<N�R@GG	�
�=N@I>@� JA� K<NNDJI�H@<IN� KM@N@I>@Z JAZ NP>C�RCJG@NJH@�LP<GDOD@N� <N�
>C<MDOT�Z GD=@M<GDOT� <I?� M@IPI>D<ODJI	Z�=N@I>@� JA� <Q@MNDJI�H@<IN� OC@�
KM@N@I>@�JA�<HDOT��BJJ?RDGG��=@I@QJG@I>@�<I?� GJQDIB�FDI?I@NN� ªJBQQ»�	�
'<NOGT�Z <=N@I>@� JA� ?@GPNDJI�H@<IN� OC@� KM@N@I>@�JA� CDBC@M� FIJRG@?B@�
ª>?EF««»��<I?�RDN?JHZªM>««»�	�

+<NNDJI�<I?�<Q@MNDJI�<M@�OC@�?@1GDIB�@HJODQ@�A<>OJMN��RC@M@<N�?@GPNDJI�
DN� OC@� ?@1GDIB� >JBIDODQ@� A<>OJM	� GDHDI<ODJI� JA� OC@� ORJ�PIRCJG@NJH@�
@HJODQ@ZA<>OJMN�BDQ@N�MDN@� OJ�>JHK<NNDJI��RCDG@� OC@�@GDHDI<ODJI�JA� OC@�
PIRCJG@NJH@� >JBIDODQ@� A<>OJM� BDQ@N� MDN@� OJ�RDN?JH�� >JHK<NNDJI� <I?�
RDN?JH� <M@� OC@� ORJ�H<DI� >JHKJI@ION� JA� OC@�+F??»KF@� @SK@MD@I>@	�
�@NN<ODJI�JA�K<NNDJI�� <Q@MNDJI�� <I?�?@GPNDJI�><I�=@�>JIND?@M@?�<N� OC@�
NO<I?<M?� ?@1IDODJI� JA�+F??»K>	��GG� JOC@M� ?DH@INDJIN� JA�+F??»K>�|�
+F??»K>�<N�OC@�CDBC@NO�@H<I>DK<ODJI��+F??»K>�<N�OC@�CDBC@NO�C<KKDI@NN��
<I?� NJ�JI�|� <M@� =PO� ?D0@M@IO� K@MNK@>ODQ@N� JA� PI?@MNO<I?DIB�+F??»K>�
<N�OC@�>@NN<ODJI�JA�OC@ZOCM@@�PIRCJG@NJH@�A<>OJMN	

*I@� DHKJMO<IO� ?DH@INDJI� JA� OC@�+F??»KF@� @SK@MD@I>@� >JH@N� DIOJ�
AJ>PN� =TZ OC@� ?@N>MDKODJI� JA� K<NNDJI�� <Q@MNDJI�� <I?� ?@GPNDJIZ <N�
�GDHDODIB� A<>OJMN�� ªM>J»Ü>�H>O>Ü>�	�Z 2C@IZ JI@� DN� DIA<OP<O@?�
RDOC� K<NNDJIZ ªO>QQ>��� JQ@M>JH@Z =TZ <Q@MNDJIZ ªAR��E>��� <I?� =GDI?@?�
=T� ?@GPNDJI� ªJ%ÌE>��� JI@Z ?J@NZ IJOZ N@@� OCDIBN� <N� OC@T� <>OP<GGT� <M@	�



��	�)$��º)���/# �!$)�'�"*�' ��

.DI>@�+F??»K>� DN� AM@@� AMJH� OC@N@��GDHDODIB� A<>OJMN��� DO� DN� ?@N>MD=@?�
<N��GDHDOG@NN�� JM��DHH@<NPM<=G@�� ª>MM>J»Ü>�	�/CDN� DN� OC@� >JIO@SO� DI�
RCD>C�R@�I@@?� OJ� PI?@MNO<I?�RCT�+F??»K>Z DN� ?@N>MD=@?� <N� GDHDOG@NN�
JM� DHH@<NPM<=G@�Z <I?�IJO� DI� <� >JIO@SO�AM@@� <=NOM<>O� N@IN@	�/C@� OCM@@�
�GDHDODIBZA<>OJMN��<M@�<GNJ�?@N>MD=@?�<N��=JPI?<MD@N��ªPåJ»��<N�OC@T�N@O�
=JPI?NZ OJ��<I?� OCPN�>DM>PHN>MD=@��JPM� AM@@?JH	�*I@�RCJ�C<N�<OO<DI@?�
+F??»K>� DN� OC@M@AJM@� ?@N>MD=@?� <N� �JI@�RCJ� C<N� BJI@� =@TJI?� OC@�
=JPI?<MD@N�Z ªPåJ»QFD>��

��� OC@� =JPI?<MD@N� JA� K<NNDJI�� <Q@MNDJI�� <I?�
?@GPNDJI	Z /C@� OCM@@� �GDHDODIB� A<>OJMN�� <M@� <GNJ� ><GG@?� �=<MMD@MN��
ªJ>OFV»A»�	Z�N� NP>C�� OC@� JI@�RCJ�C<N� <OO<DI@?�+F??»K>� DN� ?@N>MD=@?�
<N� JI@ZRCJ� �GDQ@N�RDOC� <�HDI?� DI�RCD>C� <GG� =<MMD@MN� C<Q@� =@@I�
=MJF@I�<NPI?@M	��

��

+F??¼K>�>P� BPP>QFLK�LC�(>JJ>�

(>JJ>�� <N� IJO@?� DI� <� KM@QDJPN� >C<KO@M�� DN� QJGDODJI<G� <>ODQDOT�� <I?�
RC<O� DN� DHKJMO<IO� OJ� M@H@H=@M� <O� OCDN� EPI>OPM@� DN� OC<O� IJO� JIGT�
PIRCJG@NJH@�Z =POZ @Q@I�RCJG@NJH@� H>JJ>� DN�HJODQ<O@?� =T� N@GA�
DIO@M@NOZ<I?ZN@GA�@SK@>O<ODJI	Z/C<OZDNZKM@>DN@GT�RCT�<GG�H>JJ>�C<N�@DOC@M�
BJJ?�JM�=<?�M@NPGON�ªSFM»H>�	�$O�AJGGJRN��OC@M@AJM@��OC<O�<GG�H>JJ>�HPNO�
R<I@�<R<T�DIZOC@�+F??»KF@�@SK@MD@I>@	�2C<O�G@<?N�OJ�OC@�R<IDIB�<R<T�
JA�<GG�H>JJ>�DN�@SKG<DI@?�=T�OC@��P??C<�RC@I�C@�NK@<FN�JA�AJPM�FDI?N�
JA�H>JJ>��

ª<�� �<MF�H>JJ>�RDOC�?<MF�M@NPGON��D	@	��=<?�H>JJ>�RDOC�=<?�M@NPGON�

ª=���MDBCO�H>JJ>�RDOC�=MDBCO�M@NPGON��D	@	��BJJ?�H>JJ>�RDOC�BJJ?�M@NPGON�

ª>��(>JJ>�OC<O�DN�=JOC�?<MF�<I?�=MDBCO�RDOC�?<MF�<I?�=MDBCO�M@NPGON�

ª?��(>JJ>� OC<O� DN�I@DOC@M�?<MF�IJM�=MDBCO�RDOC�M@NPGON� OC<O�<M@�I@DOC@M�
?<MF�IJM�=MDBCO	

$O� DN� OC@� AJPMOC� FDI?�JA� H>JJ>� OC<O� G@<?N� OJ� OC@� >@NN<ODJI�JA� H>JJ>	�
/C@Z�P??C<�@GP>D?<O@N�DO�OCPN�

�I?�JA�RC<O� NJMO��HJIFN�� DN� OC@� H>JJ>� OC<O� DN� I@DOC@M� ?<MF� IJM�
=MDBCO�ZRDOCZ <� M@NPGO� OC<O� DN� NDHDG<M��RCD>C� DON@GA� =@DIB� <� H>JJ>�
>JI?P>@NZOJ�OC@ZR<IDIB�JA�H>JJ>��$I�OCDN�><N@��HJIFN��OC@�DIO@IODJI�
OJZ <=<I?JI� OCDNZ ?<MF�H>JJ>�RDOC� DON� ?<MF� M@NPGO�� OC@� DIO@IODJI� OJ�
<=<I?JIZ OCDNZ =MDBCO�H>JJ>ZRDOC� DON� =MDBCO� M@NPGO�� OC@� DIO@IODJI� OJ�
<=<I?JI� OCDN�H>JJ>Z OC<OZ DNZ=JOC�?<MF�<I?�=MDBCO�RDOC� DON�?<MF�<I?�
=MDBCO�M@NPGO�� OCDN� DIO@IODJI�DN�><GG@?�OC@�H>JJ>� OC<O� DN�I@DOC@M�?<MF�
IJMZ=MDBCO�RDOC�<�M@NPGO�OC<O�DN�I@DOC@M�?<MF�IJM�=MDBCO��OC<O�>JI?P>@N�
OJ�OC@�R<IDIB�<R<T�JA�H>JJ>	��



��	�)$��º)���/# �!$)�'�"*�'��

�>>JM?DIBGT�� DI� OC@�+»GD��P??CDNO� @S@B@NDN�R@�1I?� �AM@@?JH� AMJH�
QD@RN�ZªAF��EF�KFPP>O>Ü>��<NZ<IJOC@M�@SKM@NNDJI�AJM�+F??»K>	��

+F??¼K>�>P�4LOIA
1O>KP@BKABK@B

$I�RCD>C� N@IN@� NCJPG?�R@� PI?@MNO<I?�+F??»K>� <N� OM<IN>@I?DIB� OC@�
RJMG?Z�Z2C<O�DN�JA�NDBID1><I>@�OJ�IJO@�C@M@�DN�OC<O�DI�OC@�+»GD�?DN>JPMN@N�
OC@��P??CDNO�IJODJI�JA�RJMG?�OM<IN>@I?@I>@�DN�@SKM@NN@?�=T�OC@�RJM?N��
�OC@Z >@NN<ODJI� JA� OC@�RJMG?�� ªILH>�KFOLAE>�	� �$I� OCDN� A<OCJH�GJIB�
=J?T�� @I?JR@?�RDOC� >JIN>DJPNI@NN� <I?�K@M>@KODJI��� N<TN� OC@��P??C<��
�$Z?@>G<M@Z OC@ZRJMG?�� OC@�JMDBDI<ODJI�JA� OC@�RJMG?�� OC@�>@NN<ODJI�JA� OC@�
RJMG?�ª+F??»K>���<I?�OC@�K<OC�OC<O�G@<?N�OJ�OC@�>@NN<ODJI�JA�OC@�RJMG?	�Z

���

��@NN<ODJI� JA� OC@�RJMG?�� DN� NJH@ODH@N� ><GG@?��OC@� @I?�JA� OC@�RJMG?��
ªILH>KQ>�	��#JR�<M@�R@�OJ�PI?@MNO<I?�OC@�>@NN<ODJI�JM�@I?�JA�OC@�RJMG?�
<NZOM<IN>@I?@I>@�JA�OC@�RJMG?��

/C@� <INR@M� OJ� OCDN� LP@NODJI� >JH@N� AMJH� OC@��P??CDNO� ?@1IDODJI� JA�
OC@�RJMG?� <N��OC@�RJMG?� JA� @SK@MD@I>@��� DI� JOC@M�RJM?N�� <N� OC@�1Q@�
<BBM@B<O@NZ JA� BM<NKDIB	��#@I>@� OC@��P??C<� N<TN�� �$� ?J� IJO� N<T�
OC<O� OC@�RJMG?�N� @I?Z >JPG?� =@� FIJRI�� N@@I� JM� M@<>C@?� =T� OM<Q@GGDIB	�
)JMZ ?J� $� N<T� OC<O�RDOCJPOZ M@<>CDIB� OC@� @I?� JA� OC@�RJMG?�� <I� @I?� JA�
NP0@MDIBZ><I�=@�H<?@	��



�GGZ NPAA@MDIB�� AMJH� OC@� �P??CDNO� K@MNK@>ODQ@�� DNZ ?P@� OJ� N@GA�
<KKMJKMD<ODJI�Z<ZKMJ>@NN�RCD>C�H<IDA@NON� DON@GA� DI� OCM@@�R<TN���/CDNZ DN�
HDI@Z ªBQ>Ø�J>J>��� OCDN� $� <H� ªBPL�E>J�>PJF��� OCDN� DN�HT� N@GA� ªBPL�JB�
>QQ»�	�� $O� DN� DI� M@G<ODJI� OJ� OC@� ADQ@� <BBM@B<O@N� OC<O� OC@� JM?DI<MT�
PI@IGDBCO@I@?Z K@MNJIZ DHKJN@N� OCDN� KMJ>@NN� JA� N@GA�<KKMJKMD<ODJI	��
$O� AJGGJRN� OC<O� DI� JM?@MZ OJZ OM<IN>@I?� OC@�1Q@� <BBM@B<O@N� JA� BM<NKDIB�
ª�ZOC@ZRJMG?���OCDN�OCM@@�AJG?�N@GA�<KKMJKMD<ODJI�NCJPG?�>JH@�OJ�<IZ@I?	�
/C@�>@NN<ODJI�JA�OC@�OCM@@�AJG?�<KKMJKMD<ODJI�C<N�OJ�=@�<>>JHKGDNC@?�=T�
OC@�JKKJNDO@�KMJ>@NN�JA�N@GA�I@B<ODJI���/CDN�DN�IJO�HDI@ZªK�BQ>Ø�J>J>���
OCDN�$�<H�IJO�ªK�BPL�E>J�>PJF���OCDN�DN�IJO�HT�N@GA�ªK�BPL�JB�>QQ»�	��

�

/C@� <OO<DIH@IO� JA�+F??»K>�� OCPN��H@<IN� OC@� @I?DIB�JA� OC@� OCM@@�AJG?�
KMJ>@NNZ JA� N@GA�<KKMJKMD<ODJI	�2C<O� OCDN�H@<IN� DN� OC<O� OC@�/<OC»B<O<�
?J@N�IJO�D?@IODAT�CDHN@GA�RDOC�<IT�JA�OC@�1Q@�<BBM@B<O@N��N@G@>ODQ@GT�JM�
>JGG@>ODQ@GT	�#@I>@�DO�DN�N<D?��

/C@�1Q@� <BBM@B<O@N� JI� OC@� =<NDN� JA�RCD>C� JI@�RJPG?� ?@NDBI<O@�
ªD?@IODAT�ZOC@�/<OC»B<O<��DI�OC@�><N@�JA�OC@�/<OC»B<O<�|�OC@T�<M@�BDQ@I�
PK�� OC@DM�MJJO�=MJF@I��PKMJJO@?�GDF@�<�K<GH�OM@@��<I?�<M@�=@TJI?�<GG�
KJNND=DGDOT�JA�OC@DM�@Q@M�<B<DI�<MDNDIB�DI�OC@�APOPM@	�/C@�/<OC»B<O<�DN�
?@@K��DHH@<NPM<=G@��PIA<OCJH<=G@��EPNO�<N�OC@�?@@K�J>@<I	�



��	�)$��º)���/# �!$)�'�"*�' ��

$A� OC@�/<OC»B<O<� DN� IJO� >JHKM@C@IND=G@� <N� NP>C�� DO� DN� =@><PN@� C@� ?J@N�
IJOZD?@IODAT�CDHN@GA�RDOC�<IT�JA�OC@�1Q@�<BBM@B<O@N	�!JM�DINO<I>@��DA�$�?J�
IJO� D?@IODAT�HTN@GA�RDOC�<ITOCDIB�DI�OC@�RJMG?�� OC@I�AMJH�HT�KJDIO�JA�
QD@R��$Z=@>JH@�PID?@IOD1<=G@�=T�JOC@MN	

$I� OC@� <=JQ@� LPJO<ODJI� OC@� D?@<� JA� OC@�1Q@� <BBM@B<O@N� =@@I� BDQ@I�
PK� NCJPG?� IJO� =@� PI?@MNOJJ?� DI� <� GDO@M<G� N@IN@	� $I� OC@� +»GD� NPOO<N�
�OC@� <MDNDIB�� ªP>JRA>V>�Z <I?Z OC@��>@NN<ODJI�� ª>QQE>ÚD>J>�� JA� OC@�1Q@�
<BBM@B<O@N�H@<INZ IJO� OC@DM� <>OP<G� <MDNDIB� <I?� >@NN<ODJI	�-<OC@M�� DO� DN�
OC@�<MDNDIB�<I?�OC@�>@NN<ODJI�JA�<OO<>CH@IO�JM�>GDIBDIB�OJ�OC@H	��$IZOCDN�
R<T� <MDN@N�H<O@MD<G� AJMH��H@<IN��DI� OCDN�R<T� <MDN@N� <OO<>CH@IO� OJ�
H<O@MD<G�AJMH	���$I�OCDN�R<T�>@<N@N�H<O@MD<G�AJMH��H@<IN��DI�OCDN�R<T�
>@<N@N� <OO<>CH@IO� OJ�H<O@MD<G� AJMH	���� /CDN� DIO@MKM@O<ODJI� DN� OMP@� JA�
OC@�JOC@M� AJPM�<BBM@B<O@N�<N�R@GG	��>>JM?DIBGT��RC@I� OC@��P??C<�N<TN�
OC<O�OC@�1Q@�<BBM@B<O@N�NCJPG?�=@�<=<I?JI@?�ªM>E»Q>??>����OCDN�N<TDIB�
H@<IN� OC<O� JI@Z NCJPG?� <=<I?JI� <OO<>CH@IO� OJ� OC@H	�0I?@MNOJJ?� OCPN��
OC@� <=<I?JIH@IO� JA� OC@�1Q@� <BBM@B<O@N� =T� OC@�/<OC»B<O<�H@<IN� OC@�
<=<I?JIH@IO� =T� CDH�JA� OC@� <OO<>CH@IO� <I?� >GDIBDIB� OJ� OC@H	� $O� DN�
@SOM@H@GTZ DHKJMO<IO� OJ� M@H@H=@M� OCDN� KNT>CJGJBD><G�H@<IDIB� JA�
<MDNDIB�<I?�>@<NDIB�JA�OC@�1Q@�<BBM@B<O@N	�/J�JQ@MGJJF�OCDN�>JIIJO<ODJI�
<HJPIONZ OJZ <Z BMJNN�HDNDIO@MKM@O<ODJI�JA� OC@��P??CDNO� O@<>CDIB�JI� OC@�
I<OPM@ZJA�+F??»KF@�@SK@MD@I>@	��N�IJO@?�=@AJM@��DO�DN�OC@�1Q@�<BBM@B<O@N�
OC<O� >JINODOPO@� OC@�RJMG?�JA� @SK@MD@I>@	�.J� OC@� A<>O� OC<O� OC@�/<OC»B<O<�
?J@N�IJO�D?@IODAT�CDHN@GA�RDOC�<IT�JA�OC@�<BBM@B<O@N�H@<IN�OC<O�C@�C<N�
OM<IN>@I?@?�OC@�RJMG?	

�J@N� OCDN� NDOP<ODJI� OC@I�H@<I� OC<O� OC@� /<OC»B<O<� DN� ?DNODI>O� <I?�
N@K<M<O@Z AMJH� OC@�1Q@� <BBM@B<O@N ���/C@� <INR@M� DN� PI@LPDQJ><GGT� IJ	�
/C@�<INR@M�DN�IJ�NDI>@�DO�DN�<GNJ�H<DIO<DI@?�OC<O��<GOCJPBC�OC@�/<OC»B<O<�
DN� IJO�RDOCDI� OC@Z1Q@� <BBM@B<O@N�� I@DOC@M� DN� C@� ?DNODI>O� AMJH� OC@H	��
"DQ@I�OCDN�J=N@MQ<ODJI�ZOC@ZM@G<ODJI�=@OR@@I�OC@�/<OC»B<O<�<I?�OC@�1Q@�
<BBM@B<O@N� ><IZ =@� NP=NPH@?�PI?@M� ORJ�C@<?DIBN�� ª���/C@�/<OC»B<O<�
DN� I@DOC@M� D?@IOD><GZRDOC� IJM� ?DNODI>O� AMJH� OC@�1Q@� <BBM@B<O@N�� ª�� OC@�
/<OC»B<O<ZDNZIJOZOC@�1Q@�<BBM@B<O@N�IJM�DN�C@�RDOCJPO�OC@�1Q@�<BBM@B<O@N	

/CDN� NDOP<ODJI��RCD>C� <KK@<MN� M<OC@M� K<M<?JSD><G�� >JPG?� =@� @SKG<DI@?�
<N� AJGGJRN�� /C@� A<>O� OC<O� OC@�/<OC»B<O<� DN� IJO� D?@IOD><G�RDOC� <IT�
JA� OC@�1Q@� <BBM@B<O@N�� JM� >JHKM@C@IND=G@�RDOC� M@A@M@I>@� OJ� OC@H��
@IO<DGN� OC<O� C@� C<N� OM<IN>@I?@?� OC@�RJMG?	�/C@� A<>O� OC<O� OC@�/<OC»B<O<�
DN� IJO� ?DNODI>O� JM� <K<MO� AMJHZ OC@�1Q@� <BBM@B<O@N�H@<IN� OC<O� C@� ?J@N�
IJO� D?@IODATZ CDHN@GA�RDOC� <ITOCDIBZ OC<O� OM<IN>@I?N� OC@�1Q@� <BBM@B<O@N��
ª��OC@�RJMG?��@DOC@M��D	@	��<ZH@O<KCTND><G�M@<GDOT�RCD>C�BJ@N�=@TJI?�OC@�
<BBM@B<O@N� OC@HN@GQ@NZ ª�Z OC@ZRJMG?�	�/CDNZ D?@<Z DN�Q@MT�R@GG�@SKM@NN@?�
DIZOC@�AJGGJRDIBZNO<O@H@IO�



��	�)$��º)���/# �!$)�'�"*�'��

(JIFN��RC@I� <�HJIF�N�HDI?� DN� AM@@?��ABS>P� C@<?@?� =T� $I?M<��
�M<CH»Z<I?Z+<E»K<OD� ?J�IJO� NP>>@@?� DI� OC@DM� N@<M>C� AJM� NJH@OCDIB�
OJ�RCD>C� OC@�HDI?�JA� OC@��O>E>KQ� DN� <OO<>C@?	�2C<O� DN� OC@� M@<NJI�
AJM�OCDNZ��$ZN<T�OC<O�OC@��O>E>KQ�DN�IJO�FIJR<=G@�ª>K>KRSBGG>��DI�OCDN�
Q@MTZGDA@�DON@GA	�

$O� >JPG?� JA� >JPMN@� =@� <MBP@?� OC<O� OC@� KJNDODJI� JA� OC@� /<OC»B<O<� DI�
M@G<ODJI�OJZOC@�1Q@�<BBM@B<O@N�DN�IJO�?D0@M@IO�AMJH�OC<O�JA�<I�JM?DI<MT�
PI@IGDBCO@I@?ZK@MNJI	�!JM� DI� OC@� >JIO@SO� JA� OC@��P??CDNO� ?J>OMDI@� JA�
IJI�N@GA��I@DOC@M�OC@�/<OC»B<O<ZIJM�OC@�PI@IGDBCO@I@?�K@MNJI�C<N�<�N@GA�
@IODOTZ JAZ OC@DM� JRI	�)JI@OC@G@NN�� OC@M@� DN� OCDN� ?D0@M@I>@� OJ� =@� IJO@?��
�GOCJPBC� <I� PI@IGDBCO@I@?� K@MNJI� ?J@N� IJO� C<Q@� <� N@GA�@IODOT� JA�
CDN� JRI�Z C@Z DI� A<>O� DHKJN@N� OC@� N@GA�IJODJI� JI� OC@�1Q@� <BBM@B<O@N	�
/CDN� DN� RC<OZH<F@N� CDH� ?DAA@M@IO� AMJH� <IZ @IGDBCO@I@?� K@MNJI	�
2C<O� <GG� OCDN� <??NZ PKZ OJ� DN� OC<O� OC@�/<OC»B<O<� DN� IJO�RDOCJPO� OC@�1Q@�
<BBM@B<O@N�� =PO� OC<O� C@�H<F@N�PN@�JA� OC@H�RDOCJPO� DHKJNDIB�JI� OC@H�
OC@�@BJ�DGGPNDJI	

2@�1I?� <MOD>PG<O@?� C@M@� OC@��P??CDNO� D?@<� JA�RJMG?�OM<IN>@I?@I>@��
<IZD?@<Z=@<PODAPGGT�DGGPNOM<O@?�=T�OC@�NDHDG@�JA�OC@�GJOPN�2JR@M�

%PNO�<N��*�HJIFN��OC@�GJOPN��=JMI�DI�R<O@M��BMJRI�DI�R<O@M��MDN@N�<=JQ@�
OC@ZR<O@M� <I?� NO<I?N�PINPGGD@?�=T� OC@�R<O@M�� @Q@I� NJ� OC@�/<OC»B<O<�
BMJRNZPK�DI�OC@�RJMG?��MDN@N�<=JQ@�OC@�RJMG?��<I?�NO<TN�PINPGGD@?�=T�
OC@�RJMG?	�

+F??¼K>�>P�QEB�,KB�>KA�,KIV�2K@LKAFQFLKBA�"UMBOFBK@B

(JIFN��OC@M@�DN�IJO�=JMI��IJO�=@>JH@��IJO�H<?@��<I?�IJO�>JINOMP>O@?	�
(JIFN��DA�IJO�=JMI��IJO�=@>JH@��IJO�H<?@��IJO�>JINOMP>O@?�R@M@�IJO��
IJ�?@GDQ@M<I>@�AMJH�OC@�=JMI��=@>JH@��H<?@��<I?�>JINOMP>O@?�RJPG?�
=@�FIJRI	��PO��HJIFN��NDI>@�OC@M@�DN�IJO�=JMI��IJO�=@>JH@��IJO�H<?@��
<I?ZIJO�>JINOMP>O@?�� OC@M@AJM@� ?@GDQ@M<I>@� AMJH� OC@�=JMI�� =@>JH@��
H<?@��<I?�>JINOMP>O@?�DN�FIJRI	��

2C<O� OCDN� LPJO<ODJI� M@A@MN� OJ� DN� OC@� ?D0@M@I>@� =@OR@@I� P>ØP»O>��
RCD>CZ DNZ =JMI�Z =@>JH@��H<?@�� <I?� >JINOMP>O@?�� JI� OC@� JI@� C<I?� <I?�
+F??»K>�ZRCD>CZDN�IJO�=JMI��IJO�=@>JH@��IJO�H<?@��<I?�IJO�>JINOMP>O@?�
JI�OC@ZJOC@M	�/C@�LPJO<ODJI�N@@HN�OJ�BDQ@�OC@�DHKM@NNDJI�OC<O�+F??»K>�
DNZ NJH@ZFDI?�JA�H@O<KCTND><G� M@<GDOT� DIOJ�RCD>C� OC@� /<OC»B<O<� @IO@MN	
$IZ KJDIOZ JAZ A<>O�� NJH@ZHJ?@MI� N>CJG<MN� DIO@MKM@O� OC@� AJPM�RJM?N���
IJO�=JMI��IJO�=@>JH@��IJO�H<?@��<I?�IJO�>JINOMP>O@?�<N�>JIQ@TDIB�AJPM�
?D0@M@IO�H@<IDIBN� DI�NPKKJMO�JA�NP>C�<�H@O<KCTND><G� DIO@MKM@O<ODJI�JA�
+F??»K>	Z,PDO@ZDI�>JIOM<NO�OJ�OCDN�HJ?@MI�DIO@MKM@O<ODJI�DN�OC@�/C@M<Q»?<�
>JHH@IO<MD<GZ@S@B@NDN	�/CDNZ@S@B@NDNZN<TNZOC<O�OC@N@�AJPM�RJM?N�>JII<O@�



��	�)$��º)���/# �!$)�'�"*�' ��

OC@Z N<H@Z OCDIB� =@><PN@� OC@T� <M@� PN@?� C@M@� DI� <Z NTIJITHJPN� N@IN@��
ªP>??»KF�MF�M>A»KF�>««>J>««>�SBS>@>K»KF��OJ�NCJR�OC<O�+F??»K>�DN�IJO�
=MJPBCO�<=JPOZ=TZ><PN@N�<I?�>JI?DODJIN	���$I?@@?��DI�+»GD�NPOO<N�R@�1I?�
�=@>JH@�� ª?E%Q>��� �>JINOMP>O@?�Z ªP>ÚHE>Q>��Z <I?Z �?@K@I?@IOGT� <MDN@I�

ªM>�F@@>�P>JRMM>KK>�� PN@?� DIZ <Z NTIJITHJPN� N@IN@	��2C<O� OC@N@�
NTIJITHNZ <GGZ @IO<DG� DNZ OC<O�RC<O@Q@MZ DNZ ?@K@I?@IOGT� <MDN@I� DN� �=JMI���
�=@>JH@��� �>JINOMP>O@?�� <I?Z �H<?@�	Z�NZ NP>C�+F??»K>� NCJPG?� =@�
PI?@MNOJJ?Z DIZ OC@� JKKJNDO@� N@IN@�Z <NZ IJO� NP=E@>O� OJ� OC@� KMDI>DKG@� JA�
?@K@I?@IO�<MDNDIB	

$I� OC@� <=JQ@� LPJO<ODJI�� +F??»K>� <N� KNT>CJGJBD><G� @SK@MD@I>@�
DNZ KM@N@IO@?Z DIZ <IZ J=E@>ODQ@� N@IN@�� <N� DA�+F??»K>�R@M@� NJH@�FDI?� JA�
@SO@MI<GZM@<GDOT	�/C@�FDI?�JA�G<IBP<B@�PN@?�C@M@�DN�H@<IO�OJ�@HKC<NDU@�
OC<O�+F??»K>� M@KM@N@ION� OC@� JI@� <I?� JIGT� PI>JI?DODJI@?� @SK@MD@I>@��
<IZ @SK@MD@I>@� AM@@Z AMJH� OC@� OCM@@� =<ND>� A<>OJMN� JA� HJM<G� @QDG	��
#@I>@� OC@��P??C<� N<TN�Z �/C@� >@NN<ODJI� JA� K<NNDJI�� <Q@MNDJI�� <I?�
?@GPNDJI� DN� OC@� PI>JI?DODJI@?	� Z

����NZ IJO@?� <=JQ@�� OC@� >@NN<ODJI� JA�
K<NNDJI��<Q@MNDJI��<I?Z?@GPNDJI��DI�KJNDODQ@�O@MHN��DHKGD@N�OC@�KM@N@I>@�
JAZ B@I@MJNDOT�� >JHK<NNDJI�� <I?�RDN?JH	��JPG?� OC@N@� G<OO@M� A<>OJMN�
API>ODJIZ <N� >JI?DODJIDIBZ A<>OJMN���/C@Z <INR@M� DN�� >@MO<DIGT� IJO	� $O� DN�
K<NNDJI�� <Q@MNDJI�� <I?� ?@GPNDJI� OC<O� API>ODJI� <N� GDHDODIB� ªM>J»Ü>�
H>O>Ü>��� <I?Z OC@M@AJM@� <N� >DM>PHN>MD=DIB� <I?� >JI?DODJIDIB� A<>OJMN	�
$I� >JIOM<NO�� >JHK<NNDJI� <I?�RDN?JH� <M@� IJO� >JI?DODJIDIB� A<>OJMN	�
-<OC@M��OC@T�<M@�PI�>JI?DODJIDIB�A<>OJMN��A<>OJMN�OC<O�AM@@�OC@�HDI?�AMJH�
<GG� OC<O� DN� @QDGZ <I?ZPIRCJG@NJH@	�/C<O� DN� KM@>DN@GT�RCT� OC@�+F??»KF@�
@SK@MD@I>@�DN�KM@N@IO@?Z<NZOC@�JI@�<I?ZJIGT�PI>JI?DODJI@?�@SK@MD@I>@	��
/CDN�KM@N@IO<ODJI��DI�JOC@M�RJM?N��>JIQ@TN�OC<O�<GG�P>ØP»OF@�@SK@MD@I>@�
DNZ>JI?DODJI@?��<I?ZDIZOCDN�N@IN@��NP0@MDIB	

+F??¼K>�>P�!B
@LKPQOR@QFLK��SFP>ØHE»O>��

�IJOC@M�R<T� OJ� PI?@MNO<I?� OC@� I<OPM@� JA�+F??»KF@� @SK@MD@I>@� DN� OJ�
PI?@MNO<I?Z DO� DI� OC@� GDBCO� JA� OC@� O@MH���?@>JINOMP>ODJI�� ªSFP>ØHE»O>�	�
!MJHZ OC@��P??CDNO� K@MNK@>ODQ@��RC<O� DN� ><GG@?� DI?DQD?P<GZ @SDNO@I>@�
DI� DON� P>ØP»OF@Z ?DH@INDJI� DN� <� KMJ>@NN� JA� >JINOMP>ODJI	Z/CDNZ D?@<� ><I�
=@� >G@<MGTZ N@@I� DI� OC@� ?@1IDODJI� BDQ@I� OJ� QJGDODJI<G� >JINOMP>ODJIN�
ªP>ØHE»O>��

�I?�RCT��HJIFN�� ?J� TJP� ><GG� OC@H� QJGDODJI<G� >JINOMP>ODJIN��
/C@TZ >JINOMP>O� OC@� >JINOMP>O@?��HJIFN�� OC@M@AJM@� OC@T� <M@� ><GG@?�
QJGDODJI<G� >JINOMP>ODJIN	��I?�RC<O� DN� OC@� >JINOMP>O@?� OC<O� OC@T�
>JINOMP>O�Z/C@TZ >JINOMP>O� >JINOMP>O@?�H<O@MD<G� AJMH� <N�H<O@MD<G�
AJMH�Z OC@T� >JINOMP>OZ >JINOMP>O@?� A@@GDIB� <N� A@@GDIB�� OC@T� >JINOMP>O�
>JINOMP>O@?� K@M>@KODJI� <N� K@M>@KODJI�� OC@T� >JINOMP>O� >JINOMP>O@?�



��	�)$��º)���/# �!$)�'�"*�'��

QJGDODJI<G� >JINOMP>ODJIN� <N� QJGDODJI<G� >JINOMP>ODJIN�� OC@T� >JINOMP>O�
>JINOMP>O@?� >JIN>DJPNI@NN� <N� >JIN>DJPNI@NN	� /C@T� >JINOMP>O�
OC@� >JINOMP>O@?�� HJIFN�Z OC@M@AJM@� OC@T� <M@� ><GG@?� QJGDODJI<G
>JINOMP>ODJIN	��

/CDN� ?@1IDODJI� NCJPG?� NCJR� OC<O� <GOCJPBC� QJGDODJI<GZ >JINOMP>ODJIN�
ªP>ØHE»O>P��<M@�JI@�JA�OC@�1Q@�<BBM@B<O@N��OC@TZ>JINOMP>O�IJO�JIGT�JOC@M�
<BBM@B<O@N�� =PO� OC@HN@GQ@N� <N�R@GG	� !MJHZ OC@Z�P??CDNO� K@MNK@>ODQ@��
DI?DQD?P<GZ GDA@� DN� <� KMJ>@NN� JA� >JINOMP>ODJIZ OCMJPBC� OC@� DHKJNDODJI�JA�
OC@ZOCM@@AJG?�BM<NKDIB��OCDN�DN�HDI@�ZOCDN�$�<H��OCDN�DN�HT�N@GA	

$I� >JIOM<NO�� +F??»K>� M@KM@N@ION� >JHKG@O@� ?@�>JINOMP>ODJI�
ªSFP>ØHE»O>�	�#@I>@Z DO� DN� OC<O� DHH@?D<O@GT� <AO@M� M@<GDUDIB�+F??»K>��
OC@��P??C<�?@>G<M@N��

(T�HDI?�C<N� >JH@� OJ�?@�>JINOMP>ODJI� ªSFP>ØHE»O>�D>Q>Ø�@FQQ>Ø���
$Z C<Q@� <OO<DI@?� OC@� ?@NOMP>ODJI� JA� >M<QDIBN� ªQ>ÜE»K>Ø� HE>V>J�
>GGE>D»�	��

/CPN�RDOC�OC@�?@NOMP>ODJI�JA�<GG�>M<QDIBN�OC<O�BDQ@�MDN@�OJ�<GG�QJGDODJI<G�
>JINOMP>ODJIN��OC@�HDI?�>JH@N��IJO�OJ�ABPQOR@QFLK��=PO�OJ�AB�@LKPQOR@QFLK	

2C@I� OC@�HDI?� C<N� M@<>C@?� ?@>JINOMP>ODJI�� OC@� ADQ@� <BBM@B<O@N�
?J� M@H<DI	Z4@OZ OC@T� <M@� IJ�HJM@� >JINOMP>O@?�� DI� OC@� N@IN@� OC<O� OC@�
/<OC»B<O<Z?J@NZIJO�DHKJN@�JI�OC@H�OC@�OCM@@�FDI?N�JA�>GDIBDIB	

/C<O�RCD>C�DN�N@G2@NN��C<M?�DO�DN�OJ�N@@�
)JO�@<NT�DN�DO�OJ�K@M>@DQ@�OC@�OMPOC	
�PO�RCJ�C<N�@I?@?�>M<QDIB�POO@MGT
#<N�I<PBCO�OJ�>GDIB�OJ��C@�<GJI@�><I�N@@	��

!JM� JI@�RCJ� DN� >GDIBDIB�� OC@M@� DN� <BDO<ODJI�� AJM� JI@�RCJ� C<N� IJ�
>GDIBDIB�Z OC@M@Z DNZ IJ� <BDO<ODJI	�2C@I� OC@M@� DN� IJ� <BDO<ODJI�� OC@M@� DN�
><GH�ZRC@IZ OC@M@� DN� ><GH� OC@M@� DN�IJ�<OO<>CH@IO��RC@IZ OC@M@� DN�IJ�
<OO<>CH@IO�ZOC@M@ZDN�IJ�>JHDIB�<I?�BJDIB��RC@I�OC@M@�DN�IJ�>JHDIB�
<I?�BJDIB�� OC@M@� DN�IJ�?DN<KK@<M<I>@�<I?�M@<KK@<M<I>@��RC@I�OC@M@�
DNZ IJ� ?DN<KK@<M<I>@Z <I?Z M@�<KK@<M<I>@�Z OC@M@Z DN� I@DOC@M� C@M@� IJM�
OC@M@ZIJMZDI�=@OR@@I	�/CDN�DN�DI?@@?�OC@�@I?�JA�NP0@MDIB	��

+F??¼K>�>P� LK@BMQR>I�+LK
-OLIFCBO>QFLK�

/C@�?D0@M@I>@�=@OR@@I�0>ØP»O>� <I?�+F??»K>� ><I� <GNJ�=@�PI?@MNOJJ?�
DIZOC@ZGDBCO�JA�OC@�?D0@M@I>@�=@OR@@I�>JI>@KOP<G�KMJGDA@M<ODJI�ªM>M>«@>�
<I?Z >JI>@KOP<G� IJI�KMJGDA@M<ODJI� ªKFMM>M>«@>�	�2@Z?DN>PNN@?� @<MGD@M�
CJRZ OC@� >JBIDODQ@� KMJ>@NN� JA� <I� PI�@IGDBCO@I@?�K@MNJI�BDQ@NZ MDN@� OJ�
RC<OZDN�><GG@?�>JI>@KOP<G�KMJGDA@M<ODJI��<�KMJGDA@M<ODJIZ=<N@?ZIJOZJIGT�JI�



��	�)$��º)���/# �!$)�'�"*�' ��

OC@�KM@N@IO�J=E@>ON��=PO�JI�J=E@>ON�DI�OC@�K<NO�<N�R@GG�<N�DI�OC@�APOPM@	���
�OZ OCDN� NO<B@�� OC@� DI?DQD?P<G� DN� JQ@MRC@GH@?� <I?� JQ@MKJR@M@?� =T�
CDN� JRIZ OCJPBCON	�-<OC@M� OC<I�C<QDIBZ <ZHDI?�PI?@M� CDN� JRI� >JIOMJG��
C@Z>JH@NZPI?@M� OC@� DMM@KM@NND=G@�?JHDI<I>@�JA�CDN�JRI�HDI?	�/CDN� DN�
<IJOC@M�R<T�JA�M@A@MMDIB�OJ�P>ØP»OF@�@SK@MD@I>@	

$A� <� K@MNJI�� N<TN� OC@��P??C<�� ?J@N� IJO� ?@GDBCO��R@G>JH@�� <I?� CJG?�
A<NOZ OJ� NP>CZ >JI>@KOP<G� KMJGDA@M<ODJI�� OC@I� �OCDN� DN� OC@� @I?� JA� OC@�
PI?@MGTDIBZ O@I?@I>TZ OJ� GPNO�� JA� OC@� PI?@MGTDIB� O@I?@I>T� OJ� <Q@MNDJI��
JAZ OC@Z PI?@MGTDIB� O@I?@I>T� OJ� QD@RN�� JA� OC@� PI?@MGTDIB� O@I?@I>T�
OJ� ?JP=O�Z JAZ OC@� PI?@MGTDIB� O@I?@I>T� OJ� >JI>@DO�� JA� OC@� PI?@MGTDIB�
O@I?@I>TZOJ�?@NDM@�AJM�=@DIB��JA�OC@�PI?@MGTDIBZO@I?@I>T�OJ�DBIJM<I>@��
OCDN� DN� OC@� @I?�JAZ M@NJMODIB� OJ� MJ?N� <I?�R@<KJIN�� JA� LP<MM@GN�� =M<RGN��
?DNKPO@N�� M@>MDHDI<ODJI�ZH<GD>DJPN�RJM?N�� <I?Z A<GN@� NK@@>C�� C@M@� OC@N@�
@QDGZPIRCJG@NJH@�NO<O@N�>@<N@�RDOCJPO�M@H<DI?@M	����

�JHH@IO<MD<G� @S@B@NDN� D?@IODAD@N� OC@� MJJON� JA� OCDN� >JI>@KOP<G�
KMJGDA@M<ODJIZ<NZ>M<QDIB�� >JI>@DO�� <I?�QD@RN���JI�<>>JPIO�JA�RCD>C� OC@�
HDI?��@H=@GGDNC@N��@SK@MD@I>@�=T�DIO@MKM@ODIB�DO�DI�O@MHN�JA��HDI@����$���
<I?��HT�N@GA�	����NZ<GM@<?TZJ=N@MQ@?��DO�DN�OCDN�OCM@@�AJG?�<KKMJKMD<ODJI�
JAZ OC@�1Q@� <BBM@B<O@N� =T�R<T� JA� >M<QDIB�� >JI>@DO�� <I?� QD@R� OC<O�
>JINODOPO@NZ P>ØP»OF@Z @SK@MD@I>@	� $OZ AJGGJRN� OC<O�RC@I� OC@� OCM@@� MJJON�
JA�>JI>@KOP<G�KMJGDA@M<ODJI�<M@�PKMJJO@?�� OC@M@� DN�+F??»KF@�@SK@MD@I>@	�
#@I>@� <IJOC@M� @SKM@NNDJI� AJM� OC@�+F??»KF@� @SK@MD@I>@� DN� >JI>@KOP<G�
IJI�KMJGDA@M<ODJI�ª>MM>M>«@>��KFMM>M>«@>�	

.DI>@� OC@M@� <M@� NDS� N@IN@�A<>PGOD@N�� A<>PGOD@N�RCD>C� <M@� ><GG@?� OC@� NDS�
DIO@MI<GZ >JIO<>O�NKC@M@N� ªME>PP»V>Q>K»KF��� OC@M@� ><I�=@�JIGT� NDS� FDI?N�
JA� >JBIDODQ@� KMJ>@NN@N� OC<O� >PGHDI<O@� DI� >JI>@KOP<G� KMJGDA@M<ODJI	�
�>>JM?DIBGT�Z DOZ DNZ N<D?���/JZRC<O@Q@M� @SO@IO� DN� OC@� >JPMN@� JA� OC@� NDS�
DIO@MI<G� >JIO<>O�NKC@M@N�� OJZ OC<O� @SO@IO� DN� OC@� >JPMN@�JA� OC@� >JI>@KOP<G�
KMJGDA@M<ODJI	Z /JZRC<O@Q@M� @SO@IO� DN� OC@� >JPMN@� JA� OC@� >JI>@KOP<G�
KMJGDA@M<ODJI�� OJ� OC<O� @SO@IO� DN� OC@� >JPMN@� JA� OC@� NDS� DIO@MI<G� >JIO<>O�
NKC@M@N	�� ��� /C@M@AJM@�Z @DOC@MZ �OC@� >JHKG@O@� >@NN<ODJI� JA� OC@� NDS�
DIO@MI<G� >JIO<>O�NKC@M@N�� JM��OC@� >JHKG@O@� <=N@I>@� JA� <GG� >JI>@KOP<G�
KMJGDA@M<ODJI�Z@IO<DGNZOC@ZN<H@ZOCDIB�Z�JOC�M@A@M�OJ�+F??»KF@�@SK@MD@I>@�
AMJH�ORJ�?D0@M@IOZ<IBG@N	

2C@I�OC@�NDS�DIO@MI<G�>JIO<>O�NKC@M@NZ>JH@�OJ�>JHKG@O@�>@NN<ODJI��DOZDN�
IJOZ KMJK@M� OJ� N<T� OC<O� NJH@OCDIBZ M@H<DIN�� JM� OC<O� NJH@OCDIB�?J@N�IJO�
M@H<DI�Z JM� OC<O� NJH@OCDIB�=JOC� M@H<DIN� <I?�?J@N� IJO� M@H<DI�� JMZ OC<O�
NJH@OCDIB� I@DOC@M� M@H<DIN� IJM� IJI�M@H<DIN	�2CT��� $O� DN� =@><PN@�
NP>C� <Z KM@?D><ODJI� <HJPION� OJ��>JI>@KOP<GGT� KMJGDA@M<ODIB�RC<O� DN� IJO�
>JI>@KOP<GGTZKMJGDA@M<=G@�ª>MM>M>«@>Ø�M>M>«@BQF�	���



��	�)$��º)���/# �!$)�'�"*�'���

/C@�RJM?N��>JHKG@O@� >@NN<ODJI� JA� OC@� NDS� DIO@MI<G� >JIO<>O�NKC@M@N���
<NZ PN@?Z <=JQ@�� NCJPG?� IJO� =@� PI?@MNOJJ?� DI� <� GDO@M<G� N@IN@� OJ�H@<I�
OC@� >JHKG@O@� >@NN<ODJI� JA� OC@� DIO@MI<G� >JIO<>O�NKC@M@N� OC@HN@GQ@N	�
2C<OZ OCDNZ KCM<N@�H@<IN� DN� OC<O�RC@I� JI@� <OO<DIN�+F??»K>� JI@Z ?J@N�
IJO�>GDIBZOJ� OC@ZDIO@MI<G�>JIO<>O�NKC@M@N�=T�R<T�JA�>M<QDIB��=T�R<T�JA�
>JI>@DOZ<I?�=T�R<T�JA�QD@R	

+F??¼KF@�"UMBOFBK@B�>P�#OBBALJ�COLJ�QEB�&
 LK@BFQ��>PJF
J»K>�

$�>JI>@DO�� <N� IJO@?� DI� @<MGD@M� >C<KO@MN�� ><I�H<IDA@NO� DI� OCM@@�R<TN��
�$Z <HZ NPK@MDJM����$� <H� DIA@MDJM��� JM��$� <H� @LP<G�� OJ� NJH@JI@� @GN@	�
.DI>@Z OC@Z�O>E>KQZ DN� AM@@� AMJH� OC@� $�>JI>@DO�� C@� ?J@N� IJO�H<F@� NP>C�
$�=<N@?Z >JHK<MDNJI	�)JMZ ?J@N� C@� KMJE@>O� OC@� $�>JI>@DO� DI� M@G<ODJI� OJ�
+F??»K>�Z@DOC@M���#<QDIB�?DM@>OGT�FIJRI�+F??»K>�<N�+F??»K>��C@�?J@N�
IJOZ >JI>@DQ@� 6CDHN@GA� <N8�+F??»K>�� C@� ?J@N� IJO� >JI>@DQ@� 6CDHN@GA8� DI�
+F??»K>��C@�?J@N�IJO�>JI>@DQ@� 6CDHN@GA�<K<MO8� AMJH�+F??»K>��C@�?J@N�
IJOZ>JI>@DQ@�+F??»K>�OJ�=@��HDI@���C@�?J@N�IJO�?@GDBCO�DI�+F??»K>	����

$O� DN� IJO� OC<O� OC@��O>E>KQ� DN� IJO� <R<M@� JA�+F??»K>	��N� <�H<OO@M� JA�
A<>O�� <R<M@I@NN� DN� API?<H@IO<G� OJ� OC@�+F??»KF@� @SK@MD@I>@	� $A� IJO� AJM�
<R<M@I@NN�Z OC@Z+F??»KF@� @SK@MD@I>@�RJPG?� =@� NJH@�FDI?� JA�HTNOD><G�
@SK@MD@I>@	�2C<OZDN�NOM@NN@?�DI�OC@�<=JQ@�LPJO<ODJI�DN�OC<O�OC@��O>E>KQ�
?J@N� IJO� >JIND?@M�+F??»K>� <N� <I� J=E@>O�� <N� <I� J=E@>O� OJ� =@� BM<NK@?	�
#@� DN� <R<M@� JA�+F??»K>�� =PO� DN� IJO� >JIN>DJPN� JA�+F??»K>	� /J� =@�
>JIN>DJPNZJAZNJH@OCDIB�DN�IJO�OC@�N<H@�<N�OJ�=@�<R<M@�JA�NJH@OCDIB	

+F??¼K>�>KA�QEB��QQ>FKJBKQ�LC� BPP>QFLK�

2C<O� DN� FIJRI� <N��<OO<DIH@IO� JA� >@NN<ODJI�� ªKFOLAE>�P>J»M>QQF�� DN�
�OC@� >@NN<ODJI� JA� K@M>@KODJI� <I?� A@@GDIB�� ªP>««»�SBA>VFQ>�KFOLAE>�	�
$IZJI@�RCJ�C<N�M@<>C@?�OCDN�NO<O@�� OC@�NO<O@�JA�P>««»�SBA>VFQ>�KFOLAE>��
OC@Z =J?DGT�Z Q@M=<G�Z <I?ZH@IO<G� API>ODJIN� C<Q@� =@@I� NPNK@I?@?� <I?�
>JH@� OJ� <Z NO<I?NODGG	�4@O� GDA@� DN� IJO� @SC<PNO@?�� OC@� QDO<G� C@<O� DN� IJO�
@SODIBPDNC@?�� <I?Z OC@Z A<>PGOD@N� <M@� IJO� ?@NOMJT@?	� $O� DN� OC@� NPNK@INDJI�
JA� <GG� >JIN>DJPNI@NNZ <I?�H@IO<GZ <>ODQDOT�� <I?� IJO� OC@DM� >@NN<ODJI��
OC<O�DN�><GG@?ZOC@�>@NN<ODJI�JA�K@M>@KODJI�<I?�A@@GDIB	��

+F??»K>� <I?� �OC@� <OO<DIH@IO� JA� >@NN<ODJI�� <M@� >@MO<DIGT� IJO� D?@IOD><G	�
+F??»K>ZH@<IN� OC@� >@NN<ODJI� JA� K<NNDJI�� <Q@MNDJI�� <I?� ?@GPNDJI��
RC@M@<NZ �<OO<DIH@IO� JA� >@NN<ODJI�� DN� OC@� >@NN<ODJI� JA� K@M>@KODJI� <I?�
A@@GDIB	�/C@M@ZDN��CJR@Q@M��<�>GJN@�>JII@>ODJI�=@OR@@I�OC@H	�/CDNZ>GJN@�
>JII@>ODJIZ >JI>@MINZ OC@��P??CDNO� ?@1IDODJI� JA� OC@� CDBC@NO� G@Q@G� JA�
C<KKDI@NN	�$I�<ZN@LP@I>@�JA�<N>@I?DIB�G@Q@GN�JA�C<KKDI@NN��DO�DN�>G<DH@?�



��	�)$��º)���/# �!$)�'�"*�' ���

OC<O� C<KKDI@NN� >PGHDI<O@N� DI� �OC@� <OO<DIH@IO� JA� >@NN<ODJI	�� /JZ OC@�
LP@NODJI�� DAZ OC@M@� DNZ IJ� A@@GDIB� DI� OCDN� <OO<DIH@IO�� CJR� >JPG?� OC@M@�
=@� C<KKDI@NN� DI� DO�Z OC@Z�P??C<�NZ <INR@M� DN� OC<O� DO� DN� OC@� Q@MT� <=N@I>@�
JA� A@@GDIB� OC<O� LP<GD1@NZ DOZ OJZ =@� ><GG@?� C<KKDI@NN	� $IZ OCDN� >JII@>ODJI��
OC@Z�P??C<�?@>G<M@N�Z�2C@M@Q@M� C<KKDI@NNZ DN� AJPI?Z <I?Z DIZRC<O@Q@M�
R<T�ZOC@Z/<OC»B<O<Z?@N>MD=@N�OC<O�<N�DI>GP?@?�DI�C<KKDI@NN	����

�N�M@>JM?@?�DI�<IJOC@M�?DN>JPMN@��RC@I�.»MDKPOO<�>G<DH@?�OC<O�+F??»K>�
DN� C<KKDI@NN�� <�HJIF� ><GG@?�0?»TDI� @S>G<DH@?�� CJR� >JPG?� OC@M@� =@�
C<KKDI@NN�� DAZ OC@M@� DN� IJ� A@@GDIB� DI�+F??»K>	�+F??»KF@� @SK@MD@I>@� DN�
IJO�RDOCJPO� A@@GDIBN��<N�R@�NC<GG� N@@�NJJI� DI� OC@�N@LP@G	��N�NP>C�� DO� DN�
J=QDJPN� OC<O�C@M@� OC@�M@A@M@I>@� DN� OJ�<I��O>E>KQ�N�@SK@MD@I>@�RC@I�C@�
DN�DI��OC@�<OO<DIH@IO�JA�>@NN<ODJI	��.»MDKPOO<�N�M@KGT�DN�M@HDIDN>@IO�JA�OC@�
�P??C<�NZ?@>G<M<ODJI�ZM@A@MM@?�OJ�<=JQ@	�.»MDKPOO<��OJJ��?@>G<M@N�OC<O�DO�DN�
OC@�Q@MT�<=N@I>@�JA�A@@GDIB�OC<O�DN�><GG@?�C<KKDI@NN	��

/C@�>JI>GPNDJI�OC<O�R@�>JPG?�?M<R�AMJH�OC@�EPSO<KJNDODJI�JA�<OO<DIH@IO�
JA� >@NN<ODJI� <I?�+F??»K>� DN� OCDN��2C@I� <I��O>E>KQ�� OC@� JI@�RCJ�C<N�
M@<GDU@?�+F??»K>��<=D?@N�DI�OC@�<OO<DIH@IO�JA�>@NN<ODJI��C@�@SK@MD@I>@N�
OC@�CDBC@NO�C<KKDI@NN	

2C<O�R@�I@@?� OJ� M@H@H=@M� C@M@� DN� OC<O� <I��O>E>KQ� DN� JI@�RCJ�C<N�
@SODMK<O@?Z K<NNDJI�� <Q@MNDJI�� <I?� ?@GPNDJI	�/CDN� DN� KM@>DN@GT�RC<O�
LP<GD1@NZ CDH� OJ� =@� ><GG@?� <I��O>E>KQ	�#JR@Q@M�Z OC@Z�O>E>KQ� ><I�
@SK@MD@I>@ZH<IT�G@Q@GN�JA�C<KKDI@NN��RCDG@Z=@DIBZ>JHKG@O@GT�AM@@�AMJH�
K<NNDJI�� <Q@MNDJI� <I?� ?@GPNDJI	�!JMZ DINO<I>@��RC@IZC@Z DN� DI� ?D0@M@IO�
G@Q@GNZJAZGE»K>��C@Z@SK@MD@I>@N�?D0@M@IO�G@Q@GN�JAZC<KKDI@NN��<I?�RC@I�
C@� DN� DI� OC@� <OO<DIH@IO� JA� >@NN<ODJI�Z C@Z @SK@MD@I>@NZ OC@Z CDBC@NO� G@Q@G��
JAZC<KKDI@NN	��

+F??¼K>�>P�QEB�&JJLOQ>I�

/C@� O@MH� �DHHJMO<G�� ª>J>Q>�� J>>PMN� JAO@I� DI� OC@� ?DN>JPMN@N� JA� OC@�
�P??C<	Z$IZA<>O��RC@I��M<CH»�.<C<HK<OD�DIQDO@?�OC@��P??C<�OJ�KM@<>C�
OC@Z I@RGT� ?DN>JQ@M@?��C<HH<�� OC@�RJM?N� C@� PN@?�R@M@�� �'@OZ OC@�
 IGDBCO@I@?Z*I@�JK@I� OC@� ?JJM� OJ� OC@� DHHJMO<G	�� ����B<DI�RC@I� OC@�
�P??C<ZR<NZ JI�CDN�R<T� OJ� N@O� DI�HJODJI� OC@�RC@@G� JA� OC@��C<HH<��
C@Z OJG?Z0K<F<�� OC@�R<I?@MDIB� <N>@OD>�� OC<O� C@�R<N� BJDIB� OJ��@I<M@N�
OJ� =@<O� OC@�?MPH�JA� DHHJMO<GDOT� ª>J>Q>�ARKAR?EF�	���/C@N@� <I?�H<IT�
JOC@M� M@A@M@I>@NZ NCJR� OC<O� DI� >JHHJI�RDOC�H<IT� JOC@M� M@GDBDJIN��
�P??CDNH�ZOJJ�ZC<N�<N�DON�1I<G�BJ<G�OC@�M@<GDU<ODJI�JA�DHHJMO<GDOT	

.DI>@��P??CDNH�?J@N� IJO� M@>JBIDU@� <I� DHHJMO<G� NJPG�� JM� <I� @O@MI<G�
C@<Q@I� <N� DON� ADI<G� BJ<G�� DI�RC<O� N@IN@� <M@�R@� OJ� PI?@MNO<I?� OC@�
+F??»KF@Z@SK@MD@I>@Z<NZOC@�@SK@MD@I>@�JA�DHHJMO<GDOT��



��	�)$��º)���/# �!$)�'�"*�'��

$I� OCDN� >JII@>ODJI�RC<O�R@�I@@?� OJ� M@H@H=@M� C@M@� DN� OCDN�� $O� DN� OMP@�
OC<O� OC@��O>E>KQ� C<N� OC@�1Q@� <BBM@B<O@N� <I?� OC<O� OC@T� <M@� NP=E@>O� OJ�
DHK@MH<I@I>@Z<I?Z?@<OC	�#JR@Q@M��NDI>@�C@�?J@N�IJO� D?@IODAT�CDHN@GA�
RDOCZ <IT� JA� OC@�1Q@� <BBM@B<O@N�� O<F@I� N@G@>ODQ@GT� JM� >JGG@>ODQ@GT��
OC@Z�O>E>KQZ ?J@N� IJO� @SK@MD@I>@� ?@<OC� <N� NP>C	�*A� >JPMN@�� ?@<OC� <N�
<Z KCTND><GZ @Q@IO� ><IIJO� =@� JQ@M>JH@	�4@OZ NDI>@� C@� ?J@N� IJO� D?@IODAT�
CDHN@GAZRDOC� OC@�1Q@� <BBM@B<O@N�� <BBM@B<O@N�RCD>C� <M@� NP=E@>O� OJ�
?@<OC�� DIZ OC<O� N@IN@� OC@��O>E>KQ� C<N�RJI� <� KNT>CJGJBD><GZ QD>OJMT�
JQ@M� OC@� DI@QDO<=G@� KC@IJH@IJI�JA� ?@<OC	�/C@Z @SK@MD@I>@�JA� ?@<OC� DN�
KM@N@IO�JIGT�RC@I�JI@�D?@IOD1@N�JI@N@GA�RDOC�RC<OZDN�NP=E@>O�OJ�?@<OC	��
/C@M@AJM@�Z OC@� GD=@M<O@?� N<DIO� ?J@N� IJO� ?D@� K@MZ N@	� $A� C@� ?D?� C@�RJPG?�
=@Z=JMIZ<B<DI	�!JMZDI�OC@��P??CDNO�>JIO@SO�?@<OCZDN�<GR<TN�AJGGJR@?Z=T�
M@=DMOC	� /C@Z OMPOC� JA� OC@�H<OO@M� DN� OC<O� N<DION� I@Q@M� ?D@	� /CDNZ DN�
KM@>DN@GT�RCT� DI� OC@��P??CDNO� ?DN>JPMN@N�� OC@� IJHDI<G� <I?� Q@M=<G�
?@MDQ<ODQ@N� AMJH� OC@� MJJO�ZJð� OJ� ?D@�� <M@� IJO� <KKGD@?� DI� M@NK@>O� JA�
OC@� GD=@M<O@?� N<DIO	��JIN@LP@IOGTZ OC@�HJ?@MI� KM<>OD>@� JA� PNDIB� NP>C�
@SKM@NNDJIN� <N��OC@Z ?@<OCZJAZ OC@��P??C<����OC@Z ?@<?��O>E>KQ�� <I?� NJ�
JI�Z ?J@NZ M@<GGT� <HJPIO� OJ� <Z BMJNN�HDNM@KM@N@IO<ODJIZ JA� OC@��P??CDNO��
D?@<G�JAZ@H<I>DK<ODJI	

�GOCJPBC��P??CDNH��<GNJ��C<N�<N�DON�1I<G�BJ<G�OC@�B<DIDIB�JA�DHHJMO<GDOT��
DI� OC@� >JIO@SO� JA� OC@��P??CDNO� ?J>OMDI@� JA� IJI�N@GA�� OC@� >JI>@KO� JA�
DHHJMO<GDOTZ OJJZ <NNPH@N�<�I@R�?DH@INDJI	� $HHJMO<GDOT� ><IIJO�=@� OC@�
K@MK@OP<ODJI�JA�<�N@GA�@IODOT�DIOJ�@O@MIDOT	�+<M<?JSD><GGT�@IJPBC��DO�OPMIN
JPO� OJ� =@� OC@� Q@MT� JKKJNDO@� JA� <IT� K@MK@OP<ODJI	� !MJH� OC@��P??CDNO�
K@MNK@>ODQ@�ZDHHJMO<GDOT�DN�RC<O�M@NPGON�AMJH�OC@�@GDHDI<ODJI�JA�OC@�@BJ��
DGGPNDJI	�2C<O�DN�PIDLP@�<=JPO� OCDN��P??CDNO�>JI>@KO�JA� DHHJMO<GDOTZDN�
OC<OZDOZ><I�=@�<>CD@Q@?��C@M@�<I?�IJR��RCDG@�OC@�HJMO<G�AM<H@�M@H<DIN	�
/CDN�DN�<IJOC@M�M@<NJI�RCT�OCJN@�RCJ�<M@�RJIO�OJ�M@KM@N@IO��P??CDNH�
<N�K@NNDHDNOD>�NCJPG?�?J�R@GG�OJ�M@QDN@�OC@DM�JKDIDJI	�!JM�RC<O�DN�HJM@�
JKODHDNOD>�OC<I�OJ�=@�OJG?�OC<O�?@<OC��OC@�BM@<O@NO�C<U<M?ZJI@ZC<N�OJ�A<>@�
DI�OCDN�RJMG?��><I�=@�>JILP@M@?�DI�OCDN�Q@MT�GDA@�DON@GA	

)F?BO>QFLK�QEOLRDE�4FPALJ�>KA�)F?BO>QFLK�LC�*FKA�

2C<O� DN� >JHHJI� OJ� <GG��O>E>KQP�� OCJN@�RCJ�C<Q@� <OO<DI@?�+F??»K>��
DN� >JHKG@O@� @H<I>DK<ODJI� AMJH� NPAA@MDIB�|�RDOC� OC@� <=N@I>@� JA�
K<NNDJI�� <Q@MNDJI�� <I?�?@GPNDJI	��@NKDO@� OCDN� >JHHJI<GDOT�� OC@M@� ><I�
=@�?D0@M@I>@NZ <HJIB� OC@H�<N� OJ� <OO<DIH@IO	� $I� OCDN� M@NK@>O�� OC@M@� <M@�
ORJ�FDI?NZ JA��O>E>KQP��/C@�1MNO� FDI?� DN� ><GG@?��JI@�RCJ� DN� GD=@M<O@?�
OCMJPBC�RDN?JH��ªM>««»�SFJRQQ>�	�.P>C�<I��O>E>KQ�DN�NJ�><GG@?�=@><PN@�
OCMJPBC�RDN?JH�C@�C<N� APGGT�?@NOMJT@?� <GG� ?@1G@H@ION� ª»P>S>HHE>V>�	�
/C@�JOC@M� FDI?�JA��O>E>KQ� DN� ><GG@?� OC@� JI@�RCJ� DN��GD=@M<O@?� DI� ORJ�



��	�)$��º)���/# �!$)�'�"*�' ���

R<TN�� ªR?E>QL�?E»D>�SFJRQQ>�	� .P>C� <I��O>E>KQ� DN� NJ� ><GG@?� =@><PN@�
=@ND?@N� =@DIB� GD=@M<O@?� OCMJPBC�RDN?JH� ªM>««»�SFJRQQF��� C@� C<N� <GNJ�
RC<O�DN�><GG@?Z�GD=@M<ODJI�JA�HDI?��ª@BQL�SFJRQQF�	��'D=@M<ODJI�JA�HDI?��
DN� <IZ @SKM@NNDJI� AJM� OC@� <=DGDOT� OJ� PIDAT� <I?� >JI>@IOM<O@� OC@�HDI?�
OCMJPBCZ OC@Z AJPMZ GE»K>P� <I?� OC@� AJPM� <OO<DIH@ION	���2C<O� DN� DHKJMO<IO�
OJZ M@H@H=@M� C@M@� DN� OC<O� OC@� �GD=@M<ODJI� JA�HDI?�� ?J@NZ IJOZ @INPM@�
>JHKG@O@� @H<I>DK<ODJI� AMJH� NPAA@MDIB� PIG@NN� DO� DN� NPKKG@H@IO@?�
RDOC� �GD=@M<ODJI� OCMJPBC�RDN?JH	��2DN?JH� DN� OC@� ?@>D?DIBZ A<>OJM��
�/C@�@SODI>ODJI�JA�?@1G@H@ION�DN�OJ�=@�M@<GDU@?�=T�H@<INZJAZRDN?JH	�Z���
/CDN�DN�KM@>DN@GT�RCT��GD=@M<ODJI�OCMJPBC�RDN?JH�� DN�>JHHJI�OJ�=JOC�
FDI?NZ JA��O>E>KQP	��>>JM?DIBGT�� GD=@M<ODJI� OCMJPBC�RDN?JH� DN� MDBCOGT�
?@1I@?�<N�OC@��DHK@MOPM=<=G@�H@IO<G�AM@@?JH��ª>HRMM»�@BQL�SFJRQQF�	��

$I� OCDN� ?DNODI>ODJI� =@OR@@I� ORJ�FDI?N� JA��O>E>KQP��RC<O� >JH@N� DIOJ�
AJ>PNZ DNZ OC@� ?DNODI>ODJI� =@OR@@I� >JI>@IOM<ODJI� ªP>J>QE>�� <I?� DINDBCO�
ªSFM>PP>K»�	� $OZRDGGZ =@� N@@I� OC<O�RC@I� DO� >JH@N� OJ� @H<I>DK<ODJI��
OC@Z?@>D?DIBZA<>OJM� DN�IJO�CDBC@M�G@Q@GN�JA�>JI>@IOM<ODJI�=PO�<I�DINDBCO�
DIOJ� OC@� I<OPM@� JA� <>OP<GDOT	Z $IZ KM@��P??CDNO�H@?DO<ODJI<G� KM<>OD>@N�
RC<O�R<N� NJPBCO� <AO@M�R<NZHDI?�N� >JI>@IOM<ODJI� ªP>J>QE>�� <N� <I� @I?�
DI�DON@GA��IJOZRDN?JH�ªSFM>PP>K»�	�/CDN�DN�KM@>DN@GT�RCT��<N�M@>JM?@?�DI�
OC@��P??CDNOZ ?DN>JPMN@N�Z OC@��P??C<�OJ�=@�R<N� IJO� N<ODN1@?�RDOC� OC@�
H@?DO<ODJI<G�KM<>OD>@NZO<PBCO�OJ�CDH�=T�ºG»M<��OC@�&»G»H<�<I?�0??<F<�
OC@�?DN>DKG@�JA�-»H<	�$I�OC@��P??C<�N�O@<>CDIB�JI�@H<I>DK<ODJI�DO�DN�OJ�
RDN?JH�ZOC<O�KM@�@HDI@I>@�DN�BDQ@I	

'E�K>�JM�CDBC@M�G@Q@GN�JA�HDI?�N�PID1><ODJI�DN�JIGT�<�H@<IN�OJ�<I�@I?��
OC@Z @I?Z=@DIB� OC@� M@<GDU<ODJI�JA�RDN?JH	� S>GPNDQ@� @HKC<NDN� JIGT�JI�
CDBC@M� G@Q@GN� JA�HDI?�N� PID1><ODJI� <N� <I� @I?� DI� DON@GA� ><I�C<Q@�H<IT�
KDOA<GGN	��NZ1@I@M<=G@��CDFüP�.<ÜBC<M<FNDO<� N<TN�� �/J� B@O� NOP>F�
DI� <Z NPK@M�>JIN>DJPNZ NO<O@�|� OC@� A<O@� OC<O� =@A<GGN� NJ�H<IT�HTNOD>N�
|�RDOCJPOZ PI?@MNO<I?DIB� OC@� I@>@NNDOT� JA� ?@Q@GJKDIB� DINDBCO� DN� IJO�
<Z=G@NNDIBZ=POZ<IZPIHDODB<O@?�?DN<NO@M	���

1EB�1TL�+F??¼K>�"IBJBKQP

�@NDBI<O@?� <N� P>�RM»AFPBP>� <I?�>KRM»AFPBP>�� OC@M@� <M@� ORJ�)D==»I<�
 G@H@ION	�2@�KM@A@M� OJ� OM<ING<O@� OC@�1MNO� <N��+F??»K>� G@H@IO�RDOC�
�<N@��� <I?� OC@� N@>JI?���+F??»K>� G@H@IO�RDOCJPO��<N@	��/C<O�RCD>C�
DN� >JHHJI� OJ� <I��M<C<IO�RC@I�C@� DN� DI� @DOC@M� JA� OC@N@� ORJ�+F??»K>�
 G@H@ION�Z DNZ?@N>MD=@?ZOCPN���#DN� DI2PS@N�<M@�@SODI>O��C@�C<N� GDQ@?�OC@�
CDBC@M�GDA@�OJ�OC@�APGG��C@ZC<N�?JI@�RC<O�C<N�OJ�=@�?JI@��C@�C<N�G<D?�?JRI�
OC@� =PM?@I�� M@<>C@?Z OC@� BJ<G�� APGGT� ?@NOMJT@?� OC@� =JI?N� JA� @SDNO@I>@��
<I?Z DNZ M@G@<N@?�RDOC� APGG� PI?@MNO<I?DIB	���@NKDO@� OCDN� >JHHJI<GDOT��
OC@M@ZDNZOCDN�?D0@M@I>@ZOJ�=@�IJO@?�DI�OC@�ORJ�+F??»K>� G@H@ION	



��	�)$��º)���/# �!$)�'�"*�'���

2C@I�<I��O>E>KQ� DN� DI�+F??»K>� G@H@IO�RDOC��<N@�� CDN�1Q@�KCTND><G�
N@IN@Z A<>PGOD@N� NODGG� M@H<DI� <I?� API>ODJI	�/C@M@AJM@� C@� @SK@MD@I>@N�
GDF@N� <I?Z?DNGDF@N�� KG@<NPM@N� <I?�K<DIN	�4@O�RC@I�C@� @SK@MD@I>@N� NP>C�
A@@GDIBN�� C@� FIJRN� OC<O� OC@T� <M@� DHK@MH<I@IO� <I?� OC@M@AJM@� OC@T� ?J�
IJOZ =DI?Z CDH	Z/C@TZ <M@� IJO� @SK@MD@I>@?�RDOC� K<NNDJI� <I?� <Q@MNDJI��
JMZRDOCZ @HJODJI<G� M@<>ODJI� OJ� OC@H	�#JR@Q@M�� NDI>@� OC@Z�O>E>KQ� C<N�
@SODMK<O@?ZK<NNDJI��<Q@MNDJI��<I?Z?@GPNDJI��|�OCDN�+F??»KF@Z@SK@MD@I>@�
DNZ ><GG@?�+F??»K>�RDOC��<N@	�*I� OC@� JOC@M� C<I?��RC@IZ <IZ�O>E>KQ�
@SK@MD@I>@NZ+F??»K>�RDOC�IJ��<N@�Z�C@M@�DON@GA��<GG�OC<O�DN�A@GO��=@DIB�IJO�
?@GDBCO@?�DI�ZRDGG�=@>JH@�>JJG	����

$I� OC@� >JIO@SO� JA� OC@� ORJ�+F??»K>�  G@H@ION��RC<O� @S<>OGT� DN�H@<IO�
=T� �=<N@�� ªRM»AF����J@N� DO� M@A@M� OJ� OC@�1Q@� KCTND><G� N@IN@� A<>PGOD@N��
=@><PN@Z JAZ RCD>CZ OC@Z �O>E>KQ� @SK@MD@I>@N� GDF@N� <I?� ?DNGDF@N��
KG@<NPM@NZ<I?ZK<DIN���*MZ?J@N�DO�M@A@M�OJ�OC@�1Q@�<BBM@B<O@N���$O�DN�Q@MT�
GDF@GT� OC<O� OC@� M@A@M@I>@� DN� OJ� OC@�1Q@� <BBM@B<O@N	�!JM� OC@�KM@N@I>@�JA�
OC@Z1Q@Z<BBM@B<O@N�DHKGD@N�OC@�KM@N@I>@�JA�OC@�KCTND><G�N@IN@�JMB<IN	

�>>JM?DIBGT��+F??»K>�  G@H@IO�RDOC� IJ��<N@� NCJPG?�H@<I�RC@I� OC@�
1Q@� <BBM@B<O@N� <M@� ?DN><M?@?� AJM� BJJ?�� <I?� C@I>@�RC@I��<GG� OC<O� DN�
A@GO��=@DIBZIJOZ?@GDBCO@?� DI��RDGG�=@>JH@�>JJG	��+F??»K>� G@H@IO�RDOC�
IJ��<N@Z>JH@N�<O� OC@�G<NO�HJH@IO�JA� OC@��O>E>KQ�N� GDA@��RC@I�OC@�1Q@�
<BBM@B<O@NZ=M@<F�PK	�/J�NO<O@�OCDN�C<KK@IDIB�HJM@�NK@>D1><GGT��DO�DN�OC@�
1I<G� K<NNDIB� <R<T�JA� OC@��O>E>KQ	�/C@�HJNO� >JIQDI>DIB� @QD?@I>@� AJM�
OCDNZ >JI>GPNDJI� >JH@N� AMJH� ORJ��P??CDNOZ ?DN>JPMN@N�RC@I� OC@T� N<T��
�/C@Z/<OC»B<O<Z APGGT� K<NN@N� <R<T� OCMJPBC� OC@�+F??»K>� G@H@IO�RDOC�
IJZ�<N@�ª1>QE»D>QL�>KRM»AFPBP»V>�+F??»K>AE»QRV»�M>OFKF??»V>QF�	����

2@� >JPG?� @Q@I� M@A@M� OJ� OC@�+F??»K>�RDOC� IJ��<N@� <N� OC@� �ADI<G�
+F??»K>��Z DAZ DOZ DNZ PI?@MNOJJ?� <N� O<FDIB� KG<>@�� IJO� <AO@M� ?@<OC�� =PO� DI�
OCDN�Q@MT�GDA@	�+F??»K>ZRDOC�IJ��<N@�DN�IJO�NJH@�FDI?�JA�H@O<KCTND><G�
M@<GDOTZ DIOJZRCD>C�OC@��O>E>KQZ@IO@MN�<AO@M� OC@�1I<G�K<NNDIB�<R<T�� DO� DN�
IJOZ<ZKG<>@�JA�@O@MI<GZM@NO�AJM�OC@��O>E>KQ	

/C@��P??CDNO� ?J>OMDI@� JA� IJI�N@GA� KM@>GP?@N� <IT� NP>C�H@O<KCTND><G�
>JI>GPNDJI	� $O�HPNO� =@� ><O@BJMD><GGT� NO<O@?� OC<O� IJRC@M@� DI� OC@� +»GD�
?DN>JPMN@NZ DN� OC@M@� <IT� M@A@M@I>@� OJ�+F??»K>� <AO@M� OC@�1I<G� K<NNDIB�
<R<TZJAZ OC@��O>E>KQ	�/C@ZRCJG@� JA� OC@�+F??»KF@� @SK@MD@I>@� DN� OJ� =@�
M@<GDU@?�DI�OCDN�Q@MT�GDA@	�/C@M@�DN�JIGT�JI@�0I>JI?DODJI<G� SK@MD@I>@���
DO� DN� IJI@� JOC@M� OC<I� OC@�+F??»KF@�  SK@MD@I>@�|�RCD>C� DN� OJ� =@�
M@<GDU@?Z DIZ OCDN� Q@MT� GDA@	� .DI>@Z�P??CDNH� ?DNNJ>D<O@N� DON@GA� AMJH�
NKDMDOP<GZ @O@MI<GDNHZ ªP>PP>Q>S»A>��Z OC@M@� DN� <=NJGPO@GT� IJ� KJNND=DGDOT�
RDOCDIZ @<MGT� �P??CDNH� OJ� NK@<F� JA� <Z KJNO�HJMO@H� +F??»K>��
DI�RCD>C@Q@M�R<T�DO�DN�NJPBCO�OJ�=@ZDIO@MKM@O@?	



��	�)$��º)���/# �!$)�'�"*�' ���

$O� DN� JA� >JPMN@� OMP@� OC<O�+F??»K>� G@H@IO�RDOC��<N@� DN� N<D?� OJ� J>>PM�
�DIZ OCDNZQ@MT� GDA@��ªA��QE>AE>JJFH»��<I?� OC@�+F??»K>� G@H@IO�RDOCJPO�
�<N@� DN�N<D?� OJ�J>>PM�NP=N@LP@IOGT�ªP>JM>O»VFH»�	����.P=N@LP@IO��?J@N�
IJO� I@>@NN<MDGT�H@<I� �<AO@M� ?@<OC�	�-<OC@M�� DI� OCDN� K<MOD>PG<M� >JIO@SO��
DOZH@<INZ�NP=N@LP@IOGT� DI� OCDN� Q@MT� GDA@�	� /C<O� DN� KM@>DN@GT�RCT� OC@�
RJM?NZ �C@M@� DON@GA�� ªFAE�BS>�Z <M@Z PN@?� DI� M@A@MMDIB� OJ� OC@� J>>PMM@I>@�
JA�+F??»K>� G@H@IO�RDOC� IJZ�<N@	��>>JM?DIBZ OJ� OC@� Q@MT� ?@1IDODJIN�
BDQ@I� OJ� OC@� ORJ�+F??»K>�  G@H@ION��+F??»K>�  G@H@IOZRDOC��<N@�
>JH@N�1MNO� <I?Z+F??»K>�  G@H@IO�RDOCJPO��<N@� >JH@N� NP=N@LP@IOGT	�
'@O� DO� =@� M@K@<O@?�Z =JOCZ+F??»KF@Z @SK@MD@I>@N� J>>PM� DI� OCDN� Q@MT� GDA@��
IJOZDI�<�C@M@�<AO@M	

$I�<GG�JOC@M�M@GDBDJIN��OC@DM�1I<G�BJ<GN�><I�=@�M@<GDU@?�JIGT�<AO@M�?@<OC	�
�>>JM?DIB� OJ��P??CDNH�� CJR@Q@M�� DON�1I<G� BJ<G��RCD>C� DN�+F??»K>��
IJOZJIGTZ><I�=@�M@<GDU@?��=PO�C<N�OJ�=@�M@<GDU@?�DI�OCDN�Q@MT�GDA@	

1EB�-LPQ
*LOQBJ� LKAFQFLK�LC�,KB�4EL�E>P�/B>IFWBA�+F??»K>

2C<O��OC@I��DN�OC@�<AO@M��?@<OC��KJNDODJI�JA�OC@�/<OC»B<O<���$N�DO�>JHKG@O@�
<IIDCDG<ODJI� DI� <� KCTND><G� N@IN@� ª��H<O@MD<GDNO� <IIDCDG<ODJIDNH���
*M�� DNZ DO� @O@MI<GZ >JIODIP<ODJI� DI� <�H@O<KCTND><G� N@IN@� ª�� NKDMDOP<G�
@O@MI<GDNH���/C@Z <AO@M��?@<OC�� KJNDODJI�JA� <I� @IGDBCO@I@?�K@MNJI�R<N��
DI�A<>O��OC@ZNP=E@>OZJAZ<Z?D<GJBP@�=@OR@@I�OC@��P??C<�<I?�1<>>C<BJOO<��
<�R<I?@MDIBZ KCDGJNJKC@M�RCJ�R<NZ Q@MT�HP>C�KMJI@� OJ�H@O<KCTND><G�
NK@>PG<ODJIN	�

$I� OCDN� ?D<GJBP@��1<>>C<BJOO<� <NFN� OC@��P??C<�RC@OC@M� <� GD=@M<O@?�
HJIF��<AO@MZOC@Z?DNNJGPODJI�JA�OC@�=J?T��M@<KK@<MN�JM�?J@N�IJO�M@<KK@<M��
JMZ =JOC� M@<KK@<MN� <I?� ?J@N� IJO� M@<KK@<M�� JM� I@DOC@M� M@<KK@<MN� IJM�
?J@N� IJO� M@<KK@<M	Z2C@I� OC@��P??C<� OJG?�1<>>C<BJOO<� OC<O� IJI@�
JA� OC@N@� AJPMZ <GO@MI<ODQ@NZ�1O� OC@� ><N@�� ªK>�RMBQF��� OC@� G<OO@M� BJO� NJ�
=@RDG?@M@?Z <NZ OJZ O@GGZ OC@��P??C<� OC<O� C@� C<?� GJNO�RC<O@Q@M� A<DOC�
C@� ?@MDQ@?Z AMJH� OC@� @<MGD@MZ K<MOZ JAZ CDN� ?D<GJBP@�RDOC� OC@��P??C<	�
/C@Z�P??C<ZOC@I�BJ@N�JI�OJZDGGPNOM<O@�RDOC�<�NDHDG@�RCT�IJI@�JA�OC@�
AJPM�<GO@MI<ODQ@N��1O�OC@�><N@���

�2C<O�?J�TJP�OCDIF��1<>>C<���.PKKJN@�<�1M@�R@M@�=PMIDIB�=@AJM@�TJP	�
2JPG?�TJP�FIJR��OCDN�1M@�DN�=PMIDIB�=@AJM@�H@	�

�$�RJPG?��(<NO@M�"JO<H<	�

�$A�NJH@JI@�R@M@� OJ�<NF�TJP��1<>>C<���2C<O�?J@N� OCDN�1M@�=PMIDIB�
=@AJM@�TJP�=PMI�DI�?@K@I?@I>@�JI���|�=@DIB�<NF@?�OCPN��RC<O�RJPG?�
TJP�<INR@M���

��@DIB�<NF@?�OCPN��(<NO@M�"JO<H<��$�RJPG?�<INR@M���/CDN�1M@�=PMIN�
DI�?@K@I?@I>@�JI�AP@G�JA�BM<NN�<I?�NOD>FN�	��



��	�)$��º)���/# �!$)�'�"*�'���

�$A� OC<O�1M@� =@AJM@�TJP�R@M@� OJ� =@� @SODIBPDNC@?��RJPG?�TJP�FIJR��
�/CDNZ1M@�=@AJM@�H@�C<N�=@@I�@SODIBPDNC@?���

�$�RJPG?��(<NO@M�"JO<H<	�

�$A� NJH@JI@�R@M@� OJ� <NF�TJP��1<>>C<�� �2C@I� OC<O�1M@� =@AJM@� TJP�
R<N�@SODIBPDNC@?��OJ�RCD>C�?DM@>ODJI�?D?�DO�BJ��OJ�OC@�@<NO��OC@�R@NO��
OC@ZIJMOC�ZJM�OC@�NJPOC����|�=@DIB�<NF@?�OCPN��RC<O�RJPG?�TJP�<INR@M����

�/C<O�?J@N�IJO�<KKGT��(<NO@M�"JO<H<	�/C@�1M@�=PMI@?�DI�?@K@I?@I>@�
JI�DON�AP@G�JA�BM<NN�<I?�NOD>FN	�2C@I�OC<O�DN�PN@?�PK��DA�DO�?J@N�IJO�B@O�
<IT�HJM@�AP@G��=@DIB�RDOCJPO�AP@G��DO�DN�M@>FJI@?�<N�@SODIBPDNC@?	�

�.J�OJJ��1<>>C<��OC@�/<OC»B<O<�C<N�<=<I?JI@?�OC<O�H<O@MD<G�AJMH�=T�
RCD>CZJI@�?@N>MD=DIB�OC@�/<OC»B<O<�HDBCO�?@N>MD=@�CDH��C@�C<N�>PO�DO�
J0�<O�OC@�MJJO��H<?@�DO�GDF@�<�K<GH�NOPHK��?JI@�<R<T�RDOC�DO�NJ�OC<O�
DO� DN� IJ� GJIB@M� NP=E@>O� OJ� APOPM@� <MDNDIB	�/C@�/<OC»B<O<� DN� GD=@M<O@?�
AMJH� M@>FJIDIBZ DI� O@MHNZJA�H<O@MD<G� AJMH��1<>>C<��C@� DN�KMJAJPI?��
DHH@<NPM<=G@�� C<M?Z OJ� A<OCJH� GDF@� OC@� J>@<I	� �#@� M@<KK@<MN�� ?J@N�
IJO�<KKGT���C@�?J@N�IJO�M@<KK@<M��?J@N�IJO�<KKGT���C@�=JOC�M@<KK@<MN�
<I?�?J@N� IJO� M@<KK@<M�� ?J@N� IJO� <KKGT�� �C@�I@DOC@M� M@<KK@<MN� IJM�
?J@N�IJO�M@<KK@<M��?J@N�IJO�<KKGT	�ª/C@�N<H@�DN�OMP@�JA�OC@�JOC@M�AJPM��
<BBM@B<O@N�� A@@GDIB�� K@M>@KODJI�� QJGDODJI<G� >JINOMP>ODJIN�� <I?�
>JIN>DJPNI@NN	�����

/C@� <=JQ@� NO<O@H@IO�� OC<O� IJI@� JA� OC@� AJPM� <GO@MI<ODQ@N� �ADON� OC@�
><N@��� C<NZ BDQ@I� MDN@� OJ� <�RD?@NKM@<?� =@GD@A� OC<O� OC@� KJNO�HJMO@H�
NO<OPN� JA� OC@�/<OC»B<O<� DN� NJH@� FDI?� JA�HTNOD><G� <=NJMKODJI�RDOC�
<IZ <=NJGPO@� OC<O� OM<IN>@I?N� OC@� AJPM� <GO@MI<ODQ@� KJNND=DGDOD@N� KMJKJN@?�
=T�1<>>C<	� $I� JOC@M�RJM?N�� OC<O� OC@Z GD=@M<O@?Z N<DIO� @IO@MN�� <AO@M� ?@<OC��
DIOJZ<ZOM<IN>@I?@IO<GZM@<GHZOC<OZBJ@NZ=@TJI?�<GG�?@N>MDKODJIN�DI�O@MHN�JA�
@SDNO@I>@��IJI�@SDNO@I>@��=JOC�@SDNO@I>@�<I?�IJI�@SDNO@I>@��<I?�I@DOC@M�
@SDNO@I>@�IJM�IJI�@SDNO@I>@	�$O�C<N�<GNJ�=@@I�NPBB@NO@?�=T�NJH@�OC<O�DA�
OC@� AJPM�LP@NODJIN�R@M@� >JIND?@M@?�H@<IDIBG@NN�� OCDN�H@<IDIBG@NNI@NN��
DNZ K<MOGT� ?P@� OJ� OC@� DI<?@LP<>T�JA� OC@� >JI>@KON� >JIO<DI@?� DI� OC@H� OJ�
M@A@MZOJZOCDN�NO<O@�JA�OM<IN>@I?@I>@	��

$I� JPM� QD@R�� DA� OC@� AJPM� LP@NODJIN� <M@� N@O� <ND?@�� DO� DN� IJO� =@><PN@� OC@�
>JI>@KONZ >JIO<DI@?� DI� OC@H�<M@� DI<?@LP<O@� OJ� M@A@M� OJ� OCDN� NJ�><GG@?�
NO<O@�JA�OM<IN>@I?@I>@	�/C@Z>JMM@>O�KJNDODJI�DN�OC<O�OC@�LP@NODJIN�?J�IJO�
<MDN@�<O� <GG	� $A� OC@�LP@NODJINZ?J�IJO�<MDN@�� DO� DN� >@MO<DIGT�IJO�?P@� OJ� OC@�
DI<?@LP<>TZJAZOC@Z>JI>@KON�>JIO<DI@?�DI�OC@�AJPM�LP@NODJIN	�-<OC@M��DOZDN�
@IODM@GT�?P@� OJ� OC@DM� DGG@BDODH<>T	�/C@TZ<M@�<N�H@<IDIBG@NN� <N� OC@� AJPM�
LP@NODJIN� <N� OJ�RC@M@� OC@Z1M@�R@IO	�#@M@� OJJ�RC<O� DN� AJ>PN@?� JI� DN�
IJO� OC@Z DI<?@LP<>T� JA� OC@� AJPMZ LP@NODJIN� =PO� OC@DM� DGG@BDODH<>T� DI�
@SKG<DIDIB�<Z1M@�OC<O�B@ON�@SODIBPDNC@?ZRDOC�OC@�@SC<PNODJI�JA�DON�AP@G	�



��	�)$��º)���/# �!$)�'�"*�' ���

��1M@� ><I�=PMIZ JIGTZ NJ� GJIB� <N� OC@M@� DN� AP@G	�*I>@Z OC@� AP@G� DN� BJI@��
OC@Z1M@� B@ON� @SODIBPDNC@?	��@DIBZ @SODIBPDNC@?�?J@NZIJO�H@<I� OC<O� OC@�
1M@�B@ON�M@G@<N@?ZAMJH�DONZAP@G�<I?�BJ@N�JPO�OJ�JI@�JA�OC@�AJPM�LP<MO@MN	��
$IZ OC@� N<H@�H<II@M�� DO� DN� IJO� OC@� ><N@� OC<O� <O��?@<OC�� <IZ @IODOT� ><GG@?�
/<OC»B<O<ZDN�M@G@<N@?�AMJH�OC@�1Q@�<BBM@B<O@N�<I?�1I?N�DONZR<T�OJ�NJH@�
FDI?�JA� OM<IN>@I?@IO� @SDNO@I>@	�/JZ OMTZ OJ� GJ><O@� <�/<OC»B<O<� DI� <ZKJNO�
HJMO@H�KJNDODJI� DN� GDF@� OMTDIB� OJ� GJ><O@Z <IZ @SODIBPDNC@?�1M@	� $IZ =JOC�
><N@NZOC@ZLP@NODJIN�<M@�@LP<GGT�H@<IDIBG@NN�<I?�@LP<GGT�PIR<MM<IO@?	

/C@M@� DN� DI� A<>O� ?DM@>O� O@SOP<G� @QD?@I>@� OC<O� BJ@N� <B<DINO� OC@�
H@O<KCTND><GZ DIO@MKM@O<ODJI�JA� OC@�KJNOCPHJPN�NO<OPN�JA� OC@�/<OC»B<O<	�
�IPM»?C<��<�?DN>DKG@�JA�OC@��P??C<��JI>@�C@G?�OC@�QD@R�OC<O�OC@�<AO@M�
�?@<OC�� >JI?DODJI�JA� OC@�/<OC»B<O<� DN� NP>C� OC<O� DO� ><IIJO� =@� @SKG<DI@?�
RDOC� M@A@M@I>@Z OJZ <IT� JA� OC@� AJPM� KJNND=DGDOD@N�H@IODJI@?� <=JQ@	Z �
#DNZ >JI>GPNDJIZR<N� NP>CZ OC<O� OC@� <AO@M��?@<OC�� >JI?DODJIZ JAZ OC@Z �
/<OC»B<O<Z >JPG?Z =@� @SKG<DI@?�RDOC� M@A@M@I>@� OJ� <� KJNDODJIZ OC<OZ DN�
JPOND?@ZOC@ZAJPM�KM@?D><ODJIN��DI�JOC@M�RJM?N��<ZKJNDODJI�OC<O�OM<IN>@I?N�
OC@ZAJPM�KJNND=DGDOD@N	�

2C@I� OCDN�H<OO@M�R<N� M@KJMO@?� OJ� OC@��P??C<�� OC@��P??C<� OJG?�
�IPM»?C<�Z.DI>@�Z@Q@I�DI�OCDN�Q@MT�GDA@��<�/<OC»B<O<�DN�IJO�>JHKM@C@I�
ND=G@�DI�OMPOC�<I?ZM@<GDOT�ªP>@@>QL�QEBQ>QL�>KRM>I>??EFV>J»KB���DO�DN�IJO�
KMJK@M� OJZ N<T� OC<OZ OC@Z <AO@M��?@<OC�� >JI?DODJI� JA� OC@�/<OC»B<O<� >JPG?�
=@� KMJ>G<DH@?Z DI� JI@� JOC@M� OC<I� OC@N@� AJPM� KJNND=DGDOD@N	��IPM»?C<
>JIA@NN@N�OC<O�CDN�>JI>GPNDJI�DN�RMJIB	�!DI<GGT�OC@��P??C<�NPHN�PK�OC@�
>JMM@>O�KJNDODJI� DI� OC@�AJGGJRDIB�RJM?N����IPM»?C<��=JOC�AJMH@MGT�<I?�
IJR��DOZDNZEPNO�NP0@MDIB�<I?�OC@�>@NN<ODJI�JA�NP0@MDIB�OC<O�$�KMJ>G<DH	����

/CDN� >G@<MGT� NCJRN� OC<O� OC@� <AO@M��?@<OC�� >JI?DODJI� JA� OC@�/<OC»B<O<�
><IIJOZ =@Z @SKG<DI@?Z @DOC@M� DI� O@MHNZJAZ OC@� AJPM�AJG?� KM@?D><ODJI�JM� DI�
O@MHNZJA�<ZKJNDODJI�OC<OZOM<IN>@I?N�DO	

$I� KJDIO� JA� A<>O��RC@I� DO� DN� N<D?� OC<O� OC@� AJPM� LP@NODJIN� JI� OC@� KJNO�
HJMO@HZ NO<OPN� JA� OC@�/<OC»B<O<� ?J�IJO� <MDN@� ªK>�RMBQF��� OCDN� @SKG<DIN�
OC@� KM@N@IOZ KJNDODJI� JA� OC@�/<OC»B<O<�� IJO� CDN� KJNO�HJMO@H� NO<OPN	�
/C@� KM@N@IO� KJNDODJI� JA� OC@�/<OC»B<O<� DN� NP>C� OC<O� DO� ?J@N� IJO� <?HDO�
<IT� JA� OC@� AJPM� LP@NODJIN� M@G<ODIB� OJ� CDN� <AO@M��?@<OC�� >JI?DODJI	��
!JM��<GOCJPBC�OC@Z/<OC»B<O<Z DN�IJO�RDOCJPO� OC@�1Q@�<BBM@B<O@N��C@�?J@N�
IJOZ D?@IODAT� CDHN@GAZRDOC� <IT� JA� OC@H	� $O� DN� OCDN� A<>O� OC<O�H<F@N� OC@�
/<OC»B<O<�ZOC@ZGD=@M<O@?ZN<DIO��DI>JHKM@C@IND=G@�DI�OCDN�GDA@�DON@GA	

*I@� M@<NJI� AJM� DIO@MKM@ODIB�+F??»K>� DI� <�H@O<KCTND><G� N@IN@� >JPG?�
=@�OC@�A<>OZOC<O�M@GDBDJI�DI�B@I@M<G�=@GD@Q@N�DI�<�M@<GDOT�RCD>C�DN�@DOC@M�
OM<IN>@I?@IO<GZ JMZ =JOC� OM<IN>@I?@IO<G� <I?� DHH<I@IO	�#@I>@Z NJH@�



��	�)$��º)���/# �!$)�'�"*�'���

N>CJG<MNZ C<Q@� =@@I� DI>GDI@?Z OJ� =@GD@Q@� OC<O� OCDN� H@O<KCTND><G�
>JI>@KODJI�ZRCD>CZ DN� >JHHJI� OJ�H<IT� M@GDBDJIN�� NCJPG?Z C<Q@Z DON�
>JPIO@MK<MOZ DI� @<MGT��P??CDNH� <N�R@GG	� !MJH� OC@��P??CDNO� KJDIO� JA�
QD@R��<GGZ NP>C�<OO@HKON�<O� DIO@MKM@ODIB�+F??»K>� DI� OCDN�H<II@M�<HJPIO�
OJ� NKDMDOP<GZ @O@MI<GDNH� ªP>PP>Q>S»A>���RCD>C�PKCJG?N� OC@� OC@JMT�JA� OC@�
H@O<KCTND><G� N@GA	��P??CDNH�=@B<I�=T� M@E@>ODIB� NKDMDOP<G� @O@MI<GDNH	�
/C@M@ZDN��OC@M@AJM@��IJ�M@<NJI�RCT�DON�1I<G�BJ<G�NCJPG?�DIQJGQ@�<�OC@JMT�
RCD>C�DO�M@E@>O@?�<O�DON�Q@MT�=@BDIIDIB	

$N� OC@� <AO@M��?@<OC�� >JI?DODJI�JA� OC@�/<OC»B<O<�� OC@I�� JI@�JA� >JHKG@O@�
<IIDCDG<ODJI��/CDN� DN� OC@� JOC@M� >JI>GPNDJI� OJ�RCD>C� NJH@�HJ?@MI�
N>CJG<MN� <MMDQ@?�� K<MOD>PG<MGT� ?PMDIB� OC@� @<MGT� NO<B@N� JA� OC@� <><?@HD>�
NOP?T�JA��P??CDNH�� $O� DN� >G<DH@?� OC<O� NDI>@��P??CDNH�?@ID@N� <� N@GA�
@IODOT�Z OCDNZ ?@ID<GZ I<OPM<GGT� <I?� GJBD><GGT� G@<?N� OJ� OC@� >JI>GPNDJI� OC<O�
+F??»K>�DN�<IIDCDG<ODJI	

/C@� <IIDCDG<ODJIDNO� QD@R�JA�+F??»K>�� OJJ�� DN� IJO� >JI1I@?� OJ�HJ?@MI�
N>CJG<MNCDK	Z�I� D?@IOD><G� QD@R�R<N� C@G?� =T� <� ?DN>DKG@� JA� OC@��P??C<�
FIJRIZ<NZ4<H<F<���*I� OC@�?DNNJGPODJI�JA� OC@�=J?T�� OC@�HJIF�RCJ� DN�
?@GDQ@M@?Z AMJH�<GG� ?@1G@H@ION�� DN� <IIDCDG<O@?�� K@MDNC@N�� <I?�?J@N� IJO�
@SDNO�<AO@M�?@<OC	��/CDN�>JI>GPNDJI�DN�@LP<GGT�RMJIB�<N�OC@�H@O<KCTND><G�
DIO@MKM@O<ODJI�� <NZ NCJRI�=T�.»MDKPOO<�N� M@NKJIN@� OJ� DO	�/C@� G<OO@M� O@GGN�
4<H<F<� OC<O� NDI>@� OC@�/<OC»B<O<� ><IIJO� =@� D?@IOD1@?� @DOC@M�RDOC� JM�
RDOCJPOZ M@A@M@I>@� OJ� OC@�1Q@� <BBM@B<O@N�� DO� DN� IJO� KMJK@M� OJ� >JI>GP?@�
OC<OZ <O� �?@<OC�� OC@�/<OC»B<O<Z >JH@N� OJ� <IIDCDG<ODJI	��� /JZ DIO@MKM@O�
OC@� <AO@M��?@<OC�Z >JI?DODJIZ JAZ OC@� /<OC»B<O<� <N� <IIDCDG<ODJI� DN� OJ�
PI?@MNO<I?�DO� DIZOC@ZGDBCO�JA�H<O@MD<GDNO�<IIDCDG<ODJIDNH�ªR@@EBA>S»A>�	
�P??CDNH�=@B<IZ=T� M@E@>ODIB�H<O@MD<GDNO� <IIDCDG<ODJIDNH	�/C@M@AJM@�
OC@M@Z DNZ IJ� M@<NJI�RCT� OC@�1I<G� BJ<G� JA��P??CDNH� NCJPG?� DIQJGQ@�
<ZOC@JMT�RCD>C�DOZM@E@>O@?�<O�DON�Q@MT�=@BDIIDIB	

$A� OC@� KJNO�HJMO@H� NO<OPN� JA� OC@�/<OC»B<O<� ><IIJO� =@� @SKG<DI@?� DI�
OC@� GDBCOZ JA� @DOC@M� NKDMDOP<G� @O@MI<GDNH�JM�H<O@MD<GDNO� <IIDCDG<ODJIDNH��
OC@� M@<NJI� AJM� =JOC� NDOP<ODJIN� DN� D?@IOD><GGT� OC@� N<H@	�/C<O� DN� OJ� N<T��
DI� OCDN� Q@MT� GDA@� DON@GA�� OC@M@� DN� IJ� D?@IOD1<=G@� @IODOT� ><GG@?�/<OC»B<O<�
@DOC@M� OJ� =@� K@MK@OP<O@?� DI� <�H@O<KCTND><G� N@IN@� JM� OJ� =@� <IIDCDG<O@?�
DI� <Z KCTND><G� N@IN@	�.OMD>OGT� NK@<FDIB�� DO� DNZ IJOZ >JMM@>O� OJ� N<T� OC<O� OC@�
�P??C<ZR<NZNDG@IO�JI�OC@�LP@NODJI�<N�OC@�<AO@M��?@<OC��>JI?DODJI�JA�OC@�
/<OC»B<O<	�!JM��OC@��P??C<�N�<INR@M�OJ�OC@�LP@NODJI�DN�OC<OZOC@�LP@NODJI�
?J@NZIJO�<MDN@�ªK>�RMBQF�	��OO<DIH@IO�JA�+F??»K>�H@<INZOC@Z@GDHDI<ODJI�
JA�OC@�Q@MTZKJNND=DGDOT�JA�M<DNDIB�OC@�LP@NODJI	



���

 %�-1"/���

1%"�2+�+04"/"!�.2"01&,+0��
4%6��/"�1%"6�2+�+04"/"!��

*I@� LP@NODJI� OC<O� C<N� =@@I� DIOMDBPDIB�HJ?@MI� N>CJG<MN� DN�RCT� OC@�
�P??C<� G@AOZ NJH@�LP@NODJIN�PI<INR@M@?	��GOCJPBC� OC@��P??C<�B<Q@�
CDN�JRI�M@<NJINZAJM�G@<QDIB�OC@�LP@NODJIN�PI<INR@M@?��HJ?@H�N>CJG<MN�
R<IO@?� OJ� FIJR�RC<O� JOC@M� M@<NJIN� G<T� =@CDI?� OC@��P??C<�N� NDG@I>@	�
.JZR@�1I?�<OO@HKONZ=@DIB�H<?@�OJ�PI?@MNO<I?�OCDN�NDOP<ODJI�DI�OC@�GDBCO�
JA� NP>C� D?@JGJBD><G� NO<I>@N� <N� N>@KOD>DNH�� <BIJNOD>DNH�� KM<BH<ODNH��
GJBD><GZ KJNDODQDNH� <I?� NJ� JI	� $I� OCDN� >C<KO@M�R@� KMJKJN@� OJ� @SKG<DI�
RCTZ OC@Z�P??C<� G@AO� NJH@� LP@NODJIN� PI<INR@M@?�� <I?� OJ� @S<HDI@�
DI� OC@� GDBCO� JA� OCDN� @SKG<I<ODJI��RCT� NJH@�HJ?@H� DIO@MKM@O<ODJIN�
M@G<ODIBZOJZOCDNZDNNP@Z<M@�IJO�O@I<=G@	

1EB�#LRO�(FKAP�LC�.RBPQFLKP

!JPM� FDI?N� JA� LP@NODJIN� <M@� ?DNODIBPDNC@?� =T� OC@��P??C<�� <I?� OC@�
><O@BJMTZJAZOC@�PI<INR@M@?�LP@NODJIN�>JH@N�PI?@M�OC@�AJPMOC	�/C@�AJPM�
FDI?N�JA�LP@NODJIN�<M@�<N�AJGGJRN�

�	� ��LP@NODJI�OC<O�JPBCO�OJ�=@�<INR@M@?�PIDG<O@M<GGT�ªBH>ØP>�SV»H>O>ÜåV>��

	� ��LP@NODJI�OC<O�JPBCO�OJ�=@�<INR@M@?�<I<GTOD><GGT�ªSF?E>GG>�SV»H>O>ÜåV>��

�	� ��LP@NODJI�OC<O�JPBCO�OJ�=@�<INR@M@?�=T�M<DNDIB�<�>JPIO@M�LP@NODJI�
ªM>�FMR@@E»�SV»H>O>ÜåV>��

�	� ��LP@NODJI�OC<O�JPBCO�OJ�=@�N@O�<ND?@�ª�E>M>KåV>�	�

/C@� AJPM� FDI?N� JA� LP@NODJIN� @IO<DG� AJPM� FDI?N� JA� <INR@MN�� DA�R@�
>JIND?@M� OC@� M@NKJIN@� OJ� OC@� AJPMOC� =T��N@OODIB� <ND?@� OC@� LP@NODJI��
OJJ� <N� <I� <INR@M	��HJIBZ OC@� LP@NODJIN� <I?� <INR@MN� JI@� FDI?� JA�
LP@NODJI� JM� <INR@M� DN� IJO� >JIND?@M@?� NPK@MDJM� JM� DIA@MDJM� OJ� <IT�
JOC@M	� /C@Z N@LP@I>@� JA� OC@DM� @IPH@M<ODJIZ ?J@N� IJO� DHKGT� DI� <IT�
R<T� <Z CD@M<M>CD><GZ @Q<GP<ODJI	Z <>CZ FDI?Z JAZ <INR@M��RC@I� <KKJNDO@��
DNZ@LP<GGTZQ<GD?�<I?� OC@M@AJM@�@LP<GGTZ>JHH@I?<=G@	�2C<OZ?@O@MHDI@N�
OC@� Q<GD?DOT� JA� OC@Z <INR@M� DN�RC@OC@M� DO� =@GJIBN� OJ� OC@� N<H@� >G<NN� OJ�
RCD>CZ OC@� LP@NODJI� =@GJIBN	�#@I>@� OC@��P??C<� N<TN� <� K@MNJI�RCJ�
?J@N� IJO� <INR@M� PIDG<O@M<GGTZ <Z LP@NODJI�RCD>C�JPBCO� OJ� =@� <INR@M@?�
PIDG<O@M<GGT�ZRCJZ ?J@NZ IJOZ <INR@M� <I<GTOD><GGT� <� LP@NODJI�RCD>C�
JPBCO� OJ� =@� <INR@M@?� <I<GTOD><GGT��RCJZ ?J@NZ IJO� <INR@M� =T� M<DNDIB��



��	�/# �0)�).2 - ��,0 ./$*).���

<� >JPIO@M�LP@NODJI� <� LP@NODJI�RCD>C�JPBCOZ OJ� =@� <INR@M@?�=T� M<DNDIB�
<Z >JPIO@M�LP@NODJI��RCJ�?J@N�IJO� N@O� <ND?@Z <Z LP@NODJI�RCD>C�JPBCO� OJ�
=@Z N@OZ <ND?@�|� NP>C�<�K@MNJI� DN� DI?@@?�IJO�1O� OJ�?DN>PNN�RDOC�� D	@	�� OJ�
><MMTZJI�<�H@<IDIBAPG�>JIQ@MN<ODJI	

$I� OC@� +»GD� ?DN>JPMN@N� OC@HN@GQ@N�R@� ?J� IJO�1I?� OC@N@� LP@NODJIN�
DGGPNOM<O@?ZRDOC�NK@>D1>�@S<HKG@N	�)JI@OC@G@NN��<I�@S<HKG@�OC<O�R@�><I�
BDQ@� AJM� OC@�1MNO� DN����M@� <GG� >JI?DODJI@?�KC@IJH@I<� DHK@MH<I@IO����
!MJH� OC@��P??CDNO�K@MNK@>ODQ@� OCDN� DN� <�LP@NODJI� OC<O� NCJPG?�=@�BDQ@I�
<ZPIDG<O@M<G�<INR@M�DI�OC@�<3MH<ODQ@���4@N��<GG�>JI?DODJI@?�KC@IJH@I<�
<M@� DHK@MH<I@IO	�� $AZ OC@� LP@NODJI� DN� KCM<N@?� <N����M@� <GG� >JI?DODJI@?�
KC@IJH@I<�K@MH<I@IO����� @Q@IZ OC@I� OC@� <INR@M� NCJPG?� =@� PIDG<O@M<G��
=POZDI�OC@�I@B<ODQ@���)J��<GG�>JI?DODJI@?�KC@IJH@I<�<M@�DHK@MH<I@IO	�

��BJJ?�@S<HKG@�AJM� OC@�N@>JI?ZFDI?�JA�LP@NODJI�><I�=@�N@G@>O@?�AMJH�
OC@�+»GDZ?DN>JPMN@N�OC@HN@GQ@N	�2C@I�.P=C<��OC@�TJPIB�H<I��<NF@?�OC@�
�P??C<Z AJMZCDN�JKDIDJI�JI�RC@OC@M� DO� DN� OC@�CJPN@CJG?@M�JM� OC@�HJIF�
RCJZ NP>>@@?N� DI� <OO<DIDIB�RC<O� DN� MDBCO�� EPNO�� <I?� BJJ?�� OC@Z�P??C<�
N<TN� DI� M@KGT�� �#@M@Z ªBQQE>���*� TJPIB�H<I�� $� BDQ@� <I� <I<GTOD><G�
@SKG<I<ODJIZ ªSF?E>GG>S»A>��� $� ?J� IJO�H<F@� C@M@� ªBQQE>�� <� PIDG<O@M<G�
<NN@MODJI�ªBH>ØP>S»A>�	��!JM�RC<O�?@O@MHDI@N�OC@�<INR@M�DN�IJO�RC@OC@M�
OC@�K@MNJI� DNZ <Z G<TH<I�JM� <�HJIF�� =POZ OC@�KM<>OD>@�JA� BJJ?� >JI?P>O	�

$O�RDGG�=@ZIJOD>@?ZOC<O�DI�OC@��P??C<�N�M@KGT�OJ�.P=C<��OC@��P??C<�PN@N�
OC@� <?Q@M=D<G� AJMH� �C@M@�� ªBQQE>�	� $OZH@<IN��DI� OCDN� M@NK@>O��� JM� OJ� =@�
HJM@� KM@>DN@���DIZ M@G<ODJI� OJ� OC@� LP@NODJI� M<DN@?� =T�.P=C<	��/C@ZPN@�
JA� OCDN� <?Q@M=D<G� AJMH� DN� JA� BM@<O� NDBID1><I>@	� $ONZ NDBID1><I>@� GD@N�
DI� OC@� A<>OZ OC<O� DO� >G@<MGT� DI?D><O@N� OC@� NK@>D1>� >JIO@SO� DI�RCD>C� OC@�
�P??C<�BDQ@N�OC@�<INR@M�AJGGJRDIB�OC@�<I<GTOD><G�H@OCJ?	�$AZR@�R@M@�OJ��
JQ@M�JJF� OC@Z >JIO@SO�DI?D><ODIB� �C@M@�� ªBQQE>��� <N� C<NZ =@@I� ?JI@� =T�
NJH@ZHJ?@MI� N>CJG<MN�� DO�RJPG?�BDQ@� OC@� DHKM@NNDJI� OC<O� OC@��P??C<�
<GR<TNZ AJGGJRN� OC@� <I<GTOD><G�H@OCJ?� DIZ KM@A@M@I>@� OJ� OC@� PIDG<O@M<G�
H@OCJ?	Z�PO�OCDN�DNZ>@MO<DIGT�IJO�NJ	��

2C<O� DN�HJM@�� OC@�HDNPI?@MNO<I?DIB� JA� OCDN� NDOP<ODJI� C<NZ BDQ@IZ MDN@�
OJ� <ZRD?@NKM@<?ZHDN>JI>@KODJI� OC<O� OC@��P??C<� <GR<TN� PKC@G?Z OC@�
<I<GTOD><GZ H@OCJ?� DI� KM@A@M@I>@� OJ� OC@� PIDG<O@M<GZ H@OCJ?��
<I?Z OC@M@AJM@� OC@��P??C<�R<N� <IZ0KCJG?@M� JA� OC@��I<GTOD><G�(@OCJ?�
ªSF?E>GG>S»Aå�	�Z/C@Z OMPOCZJAZ OC@�H<OO@M� DN� OC<O�<>>JM?DIB� OJ��P??CDNH�
<Z PIDG<O@M<G� NO<O@H@IOZ DNZ IJ� G@NN� Q<GD?� JM� GJBD><G� OC<I� <I� <I<GTOD><G�
NO<O@H@IOZEPNO�=@><PN@�DO�DN�PIDG<O@M<G	�'DF@RDN@��<I�<I<GTOD><G�NO<O@H@IO�
DN�IJ� G@NN�Q<GD?�JM� GJBD><GZ OC<I�<�PIDG<O@M<G�NO<O@H@IO� EPNO�=@><PN@� DO� DN�
<I<GTOD><G	�2C<OZH<OO@MN� DN�IJO�RC@OC@M�<�BDQ@I�NO<O@H@IO� DN�PIDG<O@M<G�
JM�<I<GTOD><G��=POZOC@�LP@NODJI�DI�M@G<ODJI�OJ�RCD>C�OC@�NO<O@H@IO�DN�H<?@	



��	�/# �0)�).2 - ��,0 ./$*). ���

�N�OJ� OC@� OCDM?�FDI?�JA�LP@NODJI��<�LP@NODJI�OC<O�JPBCO� OJ�=@�<INR@M@?�
=T�M<DNDIB�<�>JPIO@M�LP@NODJI��<I�@S<HKG@�><I�<GNJ�=@�AJPI?�DI�OC@�+»GD�
?DN>JPMN@N���$N�>JIN>DJPNI@NN�<ZK@MNJI�N�NJPG����OC@��P??C<N�R<N�<NF@?�
�JM� DN� >JIN>DJPNI@NN� JI@� OCDIB� <I?� OC@� NJPG� <IJOC@M���� $I� M@NKJIN@� OJ�
OCDNZ LP@NODJI�� OC@Z�P??C<� M<DN@N� OC@� >JPIO@M�LP@NODJI���2C<O� ?J�TJP�
O<F@� OJ� =@� OC@� NJPG������/C@� >JPIO@M�LP@NODJI� DN� I@>@NN<MT�=@><PN@� OC@�
IJODJI� JA� NJPG�R<N� DIO@MKM@O@?� DI� ?DAA@M@IO�R<TN� <HJIB� Q<MDJPN�
M@GDBDJINZ<I?ZKCDGJNJKCD@NZ?PMDIB�OC@�ODH@�JA�OC@��P??C<	

$O�C<N�=@@I�NPBB@NO@?�=T�NJH@� OC<O� OC@� OCDM?� OTK@�JA�LP@NODJI�<KK@<MN�
OJZ =@Z JIGT� <� NP=?DQDNDJI�JA� OC@� N@>JI?� OTK@	��/CDN� DN� IJO� NJ	� $O� DN� IJO�
NJ� NDI>@Z OC@� N@>JI?�FDI?�JA�LP@NODJI�><I�=@�<INR@M@?�RDOCJPO� M<DNDIB��
<Z >JPIO@M�LP@NODJI��RC@M@<N� OC@� OCDM?� I@>@NN<MDGT� M@LPDM@N� <� >JPIO@M�
LP@NODJIZOJ�>G@<MZPK�OC@�<H=DBPDOD@N�DI�OC@�JMDBDI<G�LP@NODJI	

1EB�2K>KPTBOBA�.RBPQFLKP

�@AJM@�R@� >JH@� OJ� OC@� ><O@BJMT� JA� PI<INR@M@?�LP@NODJIN�� NP=NPH@?�
PI?@M�OC@�AJPMOC�C@<?DIB��OC@M@�<M@�OCM@@�DNNP@N�OC<O�H@MDO�JPM�<OO@IODJI	�
/C@Z1MNOZ DNZ J=QDJPN� =PO� NJH@ODH@N� DBIJM@?	�/CDN� DNNP@� M@A@MN� OJ� OC@�
A<>O� OC<OZ OC@N@Z LP@NODJIN� <M@� I@Q@M� KM@N@IO@?� DI� OC@��P??CDNO� O@SON� <N�
�PI<INR@M<=G@�Z JM� �DI@SKM@NND=G@�� ª�>SV»H>O>ÜåV>��	�*I� OC@� >JIOM<MT��
OC@TZ <M@� LP@NODJIN� OC<O� C<Q@�=@@I� G@AO� PI<INR@M@?� ª>SV»H>Q>�	�/J� ><GG�
OC@HZPI<INR@M<=G@�DN��AMJHZOC@��P??CDNO�K@MNK@>ODQ@��OJ�HDNN�OC@�KJDIO	�
$O� DNZ O<IO<HJPIO� OJ� N<TDIBZ OC<O� OC@TZ<M@�K@MA@>OGT� G@BDODH<O@�LP@NODJIN��
=PO� OC<O� <IT� <INR@M� OJ� OC@H� OM<IN>@I?N� OC@� GDHDON� JA� FIJRG@?B@	�
2C@IZ <Z LP@NODJIZ C<NZ =@@I� N@O� <ND?@�� OCDN�H@<IN� OC<O� OC@� LP@NODJI�
DN� PI?@O@MHDI@?	�2C@OC@M� DO� DN� <INR@M<=G@� JM� IJO��R@� ?J� IJO� FIJR	�
2C<OZ�P??CDNH�C<N� DN� IJO� <� ><O@BJMT� JA� PI<INR@M<=G@� LP@NODJIN��
=POZOC@Z><O@BJMT�JA�PI<INR@M@?�LP@NODJIN	

�� N@>JI?� DNNP@� DN� OC<O� DA� OC@N@� LP@NODJIN� C<Q@� =@@I� ?@>G<M@?�
PI?@O@MHDI@?�Z OCDNZ ?J@N� IJO�H@<I� OC<O� OC@T� C<Q@� =@@I� M@E@>O@?� <N�
A<GN@	Z/JZ M@E@>O� OC@H�<N� A<GN@� DN� >@MO<DIGT� OJ� <INR@M� OC@H�<I?�IJO� OJ�
G@<Q@� OC@H�PI<INR@M@?	�/C@Z>JMM@>OZKJNDODJI� DN�=MJPBCO� DIOJ� AJ>PN�=T�
OC@� PN@Z JA� OC@�RJM?N�� �PI<INR@M@?�� ª>SV»H>Q>��� �N@O� <ND?@�� ª�E>MFQ>���
<I?� �M@E@>O@?�Z ªM>�FHHEFQQ>�	�� $I� OCDN� >JII@>ODJI� OC@� +»GD��P??CDNO�
>JHH@IO<MD<GZ @S@B@NDNZ N<TN� OC<O� �PI<INR@M@?��H@<INZ OC<O�RCD>C�
C<N� IJO� =@@IZ <INR@M@?� �PIDG<O@M<GGT�Z JMZ <I<GTOD><GGT�� JMZ =T� M<DNDIB��
<�>JPIO@M�LP@NODJI	���



��	�/# �0)�).2 - ��,0 ./$*).��

!DI<GGT�R@� >JH@� OJ� OC@� OCDM?� DNNP@�� OC<O� DA� OC@N@� LP@NODJIN� C<Q@�=@@I�
?@>G<M@?�PI?@O@MHDI@?�� OC@� OC@JM@OD><G� QD@RN� DIQJGQ@?� DI� OC@H�NCJPG?�
IJOZ=@�PI?@MNOJJ?�<N��DI?@O@MHDI<O@��DI�OC@�N@IN@�JA�=@DIB�I@DOC@M�OMP@�
IJM� A<GN@�Z DIZ JOC@M�RJM?N�� <N� I@POM<G	� �$I?@O@MHDI<O@�� DN� OC@�H@<IDIB�
JA� OC@� +»GD� O@MH�>SV»H>Q>�RC@I� DOZ DN� PN@?� DI� <I� @OCD><G� N@IN@� OJ�
H@<I�RC<O� DN� I@POM<G� DI�HJM<G� >JIO@SON�� OC<OZ DN�Z OCJN@� <>ON�RCD>C� <M@��
H>JJF@>IIV�I@DOC@M�RCJG@NJH@ZIJM�PIRCJG@NJH@	���/C@� O@MH�>SV»H>Q>�
DN� OCPNZ PN@?� DI� ORJ� ?D0@M@IO� >JIO@SON	� $I� <�HJM<G� N@IN@�� DOZH@<IN�
H>JJF@>IIVZ I@POM<G	�2C@I� DO� DN� PN@?� DI� M@NK@>O� JAZ PI<INR@M@?�
LP@NODJIN�ZDOZH@<IN�IJO��DI?@O@MHDI<O@��=POZ�PI?@O@MHDI@?���OC<O�DN��<NZOJ�
RC@OC@M�OC@TZ<M@�OMP@��A<GN@��JM�I@DOC@M�OMP@ZIJM�A<GN@	�2C@IZDO�>JH@N�OJ�
OC@�H<OO@M� JA� DON� OMPOC�Q<GP@��R@Z ><IIJOZ KM@?D><O@� <ITOCDIB�JA�RC<O� DN�
G@AOZPI?@O@MHDI@?	

/C@� AJPM� FDI?N� JA� LP@NODJIN� <M@� DI� <��P??CDNO� ?DN>JPMN@� DIOMJ?P>@?�
<N�� �OC@M@Z <M@� OC@N@� AJPM� FDI?N� JA� @SKG<I<ODJIN� JA� LP@NODJIN	�Z

���
/C@Z PI>@MO<DIOTZ OC<OZ <MDN@NZ C@M@� DN� CJR� OC@� AJPMOC� FDI?� JA� LP@NODJI��
OJZ RCD>C� IJ� <INR@M� DN� BDQ@I�� >JPG?� <GNJ� =@� >JIND?@M@?� <N�
<I� @SKG<I<ODJI	�/C@��=CD?C<MH<FJ�<� M<DN@N� OCDN� Q@MT� N<H@�KMJ=G@H�
<I?Z DONZ <INR@M� DN���/C@�Q@MT� @SKG<I<ODJI� OC<OZ DOZ DNZ IJO� <Z LP@NODJI� OJ�
=@� @SKG<DI@?Z DN� DON@GA� <I� @SKG<I<ODJI	� !JMZ <Z LP@NODJI� OC<O� NCJPG?� =@�
N@O� <ND?@Z DN�� DIZ A<>O�� <INR@M@?� =T� N@OODIB� DO� <ND?@	�#JRZ ><IZ JI@� N<T�
OC<O� DO� DN� IJO� <IZ <INR@MZ��Z

��/CDN� N@@HN� OJ� =@� OC@� M@<NJI�RCT�� <N�&	)	�
%<T<ODGG@F<Z C<NZ NCJRI�Z DIZ OC@�*>E»SVRQM>QQF� OCDN� FDI?� JA� LP@NODJI� DN�
DIOMJ?P>@?�<N��<ZLP@NODJI� OC<O�NCJPG?Z=@�@SKG<DI@?�=T�N@OODIB� DO�<ND?@��
ªPQE>M>KåV>�SV»H>O>Ü>�	��

�IJOC@M�A<>OJM�OC<O�R@�I@@?�OJ�M@H@H=@M�C@M@�DN�OC<O��NOMD>OGT�NK@<FDIB��
DOZ DN� IJOZ >JMM@>O� OJ� N<T� OC<O� OC@��P??C<�R<N� NDG@IO� JI� OC@N@�LP@NODJIN	�
/JZ N<TZ NJZ DHKGD@N� OC<O� OC@N@� LP@NODJIN� =@GJIB� OJ� OC@� M@<GH� JA�
HTNOD>DNHZ<I?Z OC<OZ OC@��P??C<� OCPN� <?JKO@?� OC@� <OODOP?@�JA� <�HTNOD>�
DI� M@G<ODJI� OJ� NP>CZLP@MD@N	�/C@� A<>O� JA� OC@�H<OO@M� DN� OC<O� OC@��P??C<�
Q@MT�HP>C� M@NKJI?@?Z OJ� OC@H	��GOCJPBC�C@� ?D?� IJO� BDQ@� ><O@BJMD><G�
<INR@MNZ OJ� O@I� LP@NODJIN�� C@Z ><O@BJMD><GGT� NO<O@?� OC@� M@<NJIN� AJM�
CDN� IJO� ?@O@MHDIDIB� OC@HZ <N� OMP@� JM� A<GN@	�(JM@JQ@M�� OC@��P??C<�
I@Q@MZ M@NJMO@?� OJ� NDG@I>@� <N� <�H@<IN�JA� >JHHPID><ODIB�CDN� O@<>CDIBN	��
.DG@I>@Z DN� EPNOZ OC@Z JKKJNDO@� JA� >JHHPID><ODIB� OC@� ?J>OMDI@��
<N�>G@<MGT�DI?D><O@?�=T�OC@�RJM?N��� DOC@MZJI@Z@IB<B@N�DIZ?C<HH<�O<GF���
JM�J=N@MQ@NZOC@ZIJ=G@ZNDG@I>@��ªAE>JJå�S»�H>QE»�>OFVL�S»�QRÜEå?E»SL�	��

$O� DN� <B<DINO� OCDN� =<>FBMJPI?� OC<O�R@� I@@?� OJ� PI?@MNO<I?�RCT� OC@�
�P??C<ZC<NZN@O�<ND?@�>@MO<DI�LP@NODJIN�PI<INR@M@?	�



��	�/# �0)�).2 - ��,0 ./$*). ���

1EB�)FPQ�LC�2K>KPTBOBA�.RBPQFLKP

�	� $N�OC@�RJMG?�@O@MI<G���ªP>PP>QL�ILHL�

	� $N�OC@�RJMG?�IJO�@O@MI<G���ª>P>PP>QL�ILHL�

�	� $N�OC@�RJMG?�1IDO@���ª>KQ>S»�ILHL�

�	� $N�OC@�RJMG?�DI1IDO@���ª>K>KQ>S»�ILHL�

�	� $N�OC@�NJPG�OC@�N<H@�<N�OC@�=J?T���ªQ>Ø�GåS>Ø�Q>Ø�P>OåO>Ø�

�	� $N� OC@� NJPG� JI@� OCDIB� <I?� OC@�=J?T� <IJOC@M��� ª>««>Ø� GåS>Ø�>««>Ø�
P>OåO>Ø�

�	� �J@N�OC@�/<OC»B<O<�@SDNO�<AO@M�?@<OC���ªELQF�1>QE»D>QL�M>O>JJ>O>Ü»�

�	� �J@N�OC@�/<OC»B<O<�IJO�@SDNO�<AO@M�?@<OC���ªK>�ELQF�1>QE»D>QL�M>O>JJ>O>Ü»�

�	� �J@N�OC@�/<OC»B<O<�=JOC�@SDNO�<I?�?J@N�IJO�@SDNO�<AO@M�?@<OC��
ªELQF�@>�K>�ELQF�@>�1>QE»D>QL�M>O>JJ>O>Ü»�

��	��J@N�OC@�/<OC»B<O<�I@DOC@M�@SDNO�IJM�IJI�@SDNO�<AO@M�?@<OC��
ªKBS>�ELQF��K>�K>�ELQF�1>QE»D>QL�M>O>JJ>O>Ü»�	��

$O� DN� >G@<M� OC<O� OC@�1MNO� AJPM� LP@NODJIN� DI� OC@� GDNO� >JI>@MI� OC@� I<OPM@�
JA� OC@� PIDQ@MN@� OC<O�R@� DIC<=DO	�/C@N@�LP@NODJIN� M@A@M� OJ� OC@� KMJ=G@H�
<N� OJ�RC@OC@MZ OC@� PIDQ@MN@� DN� @O@MI<G� JM� IJI�@O@MI<G� DI� O@MHN�JA� ODH@��
1IDO@�JM�DI1IDO@�DI�O@MHN�JA�NK<>@	�/C@ZI@SO�ORJ�LP@NODJINZ?@<G�RDOC�OC@�
DNNP@�RC@OC@MZOC@�NJPG�<I?�OC@�KCTND><G�=J?TZ<M@ZD?@IOD><G�JM�?D0@M@IO	��
2C<O� OC@T� DHKGD>DOGT� <NF� DN�RC@OC@M�R@� NCJPG?� <>>@KO� OC@� D?@IODOT�
KMDI>DKG@ZRCD>CZ N@@N� <� PIDOT� =@OR@@I� OC@� KNT>CJZ <I?� OC@� NJH<OD>��
JM� OC@� ?P<GDOT� KMDI>DKG@��RCD>CZ N@@N� <� ?DAA@M@I>@� =@OR@@I� OC@H	�
/C@I� OC@� G<NO� AJPM� LP@NODJIN� M@G<O@� OJ� OC@� KJNO�HJMO@H� NPMQDQ<G� JA�
OC@� /<OC»B<O<�� OC@� JI@� RCJ� C<N� M@<GDU@?� @H<I>DK<ODJI	� $I� OCDN�
>JII@>ODJI�� OC@� +»GD��P??CDNO� @S@B@NDN� N<TN� OC<O� C@M@� /<OC»B<O<�
H@<INZ�NJPG��JM��OC@�GDQDIB�=@DIB��DI�OC@�N@IN@�JA�<�N@K<M<O@�N@GA�@IODOT	����
2C<O� OCDN� DIO@MKM@O<ODJI� N@@HN� OJ�H@<I� DN� OC<O� OCJN@� PI@IGDBCO@I@?�
K@MNJIN�RCJ� <NF� OC@� G<NO� AJPM� LP@NODJIN�HDNO<F@IGT� >JIND?@M� OC<O�
OC@M@� DNZ <IZ DI?@K@I?@IO� N@K<M<O@� N@GA�@IODOT� >JMM@NKJI?DIB� OJ� OC@�
O@MH��/<OC»B<O<�	

$O� DN� Q@MT� GDF@GT� OC<O� OC@N@� O@I� LP@NODJIN� R@M@� <� H@O<KCTND><G�
LP@NODJII<DM@ZJIZNJH@�K@M@IID<G�KCDGJNJKCD><G�KMJ=G@HN�OC<O�R<N�OC@M@�
@Q@I� =@AJM@� OC@� MDN@� JA��P??CDNH�� NJ�HP>C� NJ� OC<O� @Q@MT� M@GDBDJPN�
<I?� KCDGJNJKCD><GZ NTNO@H�R<N� @SK@>O@?� OJ� KMJQD?@� <INR@MN� OJ� OC@H	�
/CDNZ A<>O� NCJPG?� @SKG<DI�RCT� OC@N@� @ILPDMD@N� =@><H@� OC@� NP=E@>O� JA�
H<IT� >JIOMJQ@MND@NZ <HJIB� OC@ZH<IT� M@GDBDJPN� <I?� KCDGJNJKCD><G�
NTNO@HNZ?PMDIBZ OC@Z ODH@�JA� OC@��P??C<	�/CDN� A<>O� NCJPG?� <GNJ� @SKG<DI�
RCTZOC@�O@I�LP@NODJIN�R@M@�KPO�OJ�OC@��P??C<�<N�R@GG�=T�OC@�AJGGJR@MN�
JAZJOC@M�M@GDBDJINZ<I?�NJH@ODH@N�=T�OC@��P??C<�N�JRI�?DN>DKG@N	



��	�/# �0)�).2 - ��,0 ./$*).���

1EB�/B>PLKP�CLO�/>FPFKD�QEB�1BK�.RBPQFLKP

!MJH�OC@��P??CDNO�K@MNK@>ODQ@�OC@�M@<NJIN�AJM�M<DNDIB�OC@�O@I�LP@NODJIN�
><I� =@� OM<>@?� OJ�RC<O�H<T� =@� ><GG@?� OC@��P??CDNO� KNT>CJGJBT� JA�
D?@JGJBD@N�Z OC@Z ?D<BIJNDN� JA� OC@� KNT>CJGJBD><G�R@GG�NKMDIBN� JA� <GG�
OC@JM@OD><GZ QD@RN	� /CPN�� @SKG<DIDIB�RCT�� PIGDF@� JOC@M� M@GDBDJPN�
O@<>C@MN�� OC@��P??C<� ?J@N� IJO� KMJQD?@� <INR@MN� OJ� OC@N@� LP@NODJIN���
(<C»HJBB<GG»I<� N<TN��0IGDF@� JOC@M� M@GDBDJPN� O@<>C@MN�� OC@��P??C<�
?J@N�IJO�>JIND?@M�H<O@MD<G�AJMH�<N�N@GA��JM�N@GA�<N�C<QDIB�H<O@MD<G�AJMH��
JMZH<O@MD<G� AJMH� DI� N@GA�� JMZ N@GAZ DI�H<O@MD<G� AJMH	�(<C»HJBB<GG»I<�N�
NO<O@H@IO��RDOCZ<KKMJKMD<O@�>C<IB@N�ZDNZM@K@<O@?�DIZM@NK@>O�JA�OC@�JOC@M�
AJPM�<BBM@B<O@N�<N�R@GG	���

�N�IJO@?� DI� <I� @<MGD@M� >C<KO@M�� OC@� N@GA�QD@R� DN� JI@�JA� OC@� OCM@@�R<TN�
DI�RCD>C� OC@�@BJ�>JIN>DJPNI@NN�H<IDA@NON� DON@GA	�/C@� N@GA�QD@R�<3MHN�
OC@� KM@N@I>@� JA� <I� <=D?DIB� N@GA� DI� OC@�1Q@� <BBM@B<O@N� JA� OC@� @HKDMD>�
DI?DQD?P<GDOT	�/CDNZ QD@R� DN� IJO� OC@� M@NPGO� JA� <IT�?@GD=@M<O@� M@2@>ODJI	��
$OZ <MDN@N� <O� <IZ @G@H@IO<MT� M@2@>ODQ@� G@Q@GZ JPO� JA� G<O@IO� O@I?@I>D@N�
ª>KRP>V>�ZG@<?DIB�OJ��$�H<FDIB����HDI@�H<FDIB��<I?�>JI>@DO�ª>E>ØH»O>�
J>J>ØH»O>�J»K»KRP>V>��� <I?Z DN� PGODH<O@GT� ?P@� OJ� OC@� ?@NDM@� OJ�
C<Q@� <Z K@MH<I@IO� =<NDNZ AJMZ DI?DQD?P<GZ @SDNO@I>@	��GOCJPBCZ DOZ <MDN@NZ <O�
<IZ@G@H@IO<MTZM@2@>ODQ@�G@Q@G��OC@ZN@GA�QD@R�>JPG?�NP=N@LP@IOGT�G@<?�OJ�
H<IT�NK@>PG<ODQ@�QD@RN�>JI>@MIDIBZOC@�I<OPM@�JA�OC@�RJMG?	�#@I>@�OC@�
�P??CDNO�HJIF�$ND?<OO<�O@GGN��DOO<��OC@�CJPN@CJG?@M�

)JR��CJPN@CJG?@M��<N�OJ�OCJN@�?DQ@MN�QD@RN�OC<O�<MDN@�DI�OC@�RJMG?���
<I?�<N� OJ� OC@N@�NDSOT�ORJ�QD@RN�N@O� AJMOC� DI� OC@��M<CH<E»G<�6.POO<8��
DOZ DN� JRDIB� OJ� OC@� K@MNJI<GDOT� QD@R� ªN@GA�QD@R�� OC<O� OC@T� <MDN@� <I?�
DAZOC@ZK@MNJI<GDOT�QD@R�ªN@GA�QD@R��@SDNON�IJO��OC@T�?J�IJO�@SDNO	��

/CPN�� AMJH� OC@��P??CDNO� K@MNK@>ODQ@�� <GG� OC@JM@OD><G� QD@RN�� DI>GP?DIB�
OCJN@Z DIQJGQ@?� DI� OC@� O@I� PI<INR@M@?� LP@NODJIN� <M@� PGODH<O@GT�
?P@� OJ� OC@� N@GA�QD@R	�/C@T� <GG� C<Q@� OC@� N@GA� <N� OC@DM� KJDIO� JA� QD@R	�
�N�GJIB�<N� OCDN�QD@R�K@MNDNON�<N�JPM� D?@<ODJI<G�AM<H@RJMF�� OC@M@�DN� OC@�
DIBM@NNDJI�JA�OC@�@BJ>@IOMD>�K@MNK@>ODQ@�DIOJ�JPM�K@M>@KOP<G�@SK@MD@I>@	�
$O� DN�OC@�DIBM@NNDJIZJAZOC@Z@BJ>@IOMD>�K@MNK@>ODQ@�DIOJ�OC@�NKC@M@�JA�OC@�
K@M>@KOP<G�@SK@MD@I>@�OC<O�M@NPGON�DI�RC<OZ�P??CDNH�><GGN��?DNOJMODJI<G�
OCDIFDIB�� ªJ>««>K»��� OC@� OCDIFDIB� OC<O� ?DNOJMON� OC@�I<OPM@� JA� <>OP<GDOT	�
/CDNZ ?DNOJMODJI<G� OCDIFDIBZ >JINDNON� JAZ JPMZ <OOMD=PODIB� KMJK@MOD@N� IJO�
=@GJIBDIBZ OJ� OC@� J=E@>ONZ JA� >JBIDODJI	� $OZ DNZ OJ� OCDN� NDOP<ODJI� OC<O�
OC@� ADMNOZ ?DN>JPMN@� JA� OC@�(<EECDH<�)DF»T<� ?M<RNZ JPMZ <OO@IODJI	�
/C@Z1MNO�K<MO�JA�OCDN�?DN>JPMN@�NCJRN�CJR�OC@��PIDINOMP>O@?�RJMG?GDIB��
ª>PPRQ>S»�MRQERGG>K>�� M@NKJI?N� OJ� NJH@� OR@IOT�AJPM� FDI?N� JA� J=E@>ON	�



��	�/# �0)�).2 - ��,0 ./$*). ���

/C@� J=E@>ON� <M@� GDNO@?� DI� NP>C� <�R<T� <N� OJ� M@KM@N@IO� <GG� OC<O� >JH@N�
RDOCDIZ OC@Z M<IB@� JA� @SK@MD@I>@	�/C@T� M<IB@� AMJH� OC@� AJPM� KMDH<MT�
@G@H@IONZ JA�H<OO@M� OJ� NP>C� <=NOM<>O� ><O@BJMD@N� <N� ?DQ@MNDOT� <I?�PIDOT��
OC@� D?@<� JA� OJO<GDOT� <I?�+F??»K>� <N� OC@� NPKM@H@�BJ<G	�2C<O� DN�HJM@��
DIZ@SKG<DIDIBZ OC@�>JBIDODQ@�K<OO@MI�JA� OC@��OC@ZPIDINOMP>O@?�RJMG?GDIB��
DIZ M@G<ODJIZ OJ� OC@N@� J=E@>ON�� OC@� ?DN>JPMN@� PN@N� ORJ� Q@M=N�� JI@� DN�
�K@M>@DQ@N�Z ªP>«G»K»QF�� <I?� OC@�JOC@M���>JI>@DQ@N�� ªJ>««>QF�	�/C@Z1MNO�
Q@M=�� <N� OC@� >JHH@IO<MTZ @SKG<DIN�� M@A@MNZ OJ� NJH@�FDI?� JA� K@MQ@MO@?�
K@M>@KODJI� ªP>««»�SFM>II»P>�	�/C@� M@<NJI� AJM� OCDN� FDI?�JA� M@NKJIN@Z OJ�
OC@�J=E@>O�DN�PIRDN@�<OO@IODJI�ª>VLKFPL�J>K>PFH»O>��OJ�DO��RCD>C��DI�OPMI��
DNZ?P@�OJ�OC@�DHK<>O�JA� OC@ZG<O@IO�?@1G@H@ION��I<H@GT��BM@@?�Z<Q@MNDJI�
<I?�?@GPNDJI�ZRCD>CZ>JH@ZOJ�OC@�NPMA<>@�JA�CDBC@M�G@Q@GN�JAZ<R<M@I@NN	�
/C@Z N@>JI?�Q@M=� M@A@MN� OJ� ?DNOJMODJI<GZ OCDIFDIB� ªJ>««>K»�� ?P@Z OJ� OC@�
DIN@MODJI�JA�OC@�@BJ>@IOMD>�K@MNK@>ODQ@�DIOJ�OC@�J=E@>ON�JAZ>JBIDODJI	��

/CPN� <N� GJIB� <N�RC<O� DN� M@A@MM@?� OJ� <N� OC@� N@GA�QD@R�K@MNDNON�� NJ� GJIB�
RDGG� JPM� KMJIJPI>@H@ION� JI� OC@� I<OPM@� JA� M@<GDOT� =@� >JI?DODJI@?� =T�
OC@� @BJ>@IOMD>�K@MNK@>ODQ@	� $O� DN� OJ� OCDN� NDOP<ODJI� OC<O�(<C»HJBB<GG»I<�
?M<RNZJPMZ <OO@IODJIZRC@I�C@� N<TN� OC<O� DA� OC@��P??C<�?J@N�IJO� <INR@M�
OC@� O@I� PI<INR@M@?� LP@NODJIN� DO� DN� =@><PN@� OC@��P??C<� DN� AM@@� AMJH�
OC@�N@GA�QD@R	�2C<O�OCDN�NO<O@H@IO�>G@<MGT�DHKGD@N�DN�OC<O�JI>@�OC@�@BJ�
IJODJIZ DNZ @GDHDI<O@?�Z OC@Z Q@MT� Q<GD?DOT� JA� M<DNDIB� NP>C�LP@NODJIN� <GNJ�
=@>JH@N�DIQ<GD?<O@?	�$IZJOC@M�RJM?N��RDOCDI�OC@�>JIO@SO�JA�OC@��P??CDNO�
O@<>CDIB� M@G<ODIB� OJ� OC@� I<OPM@� JA� M@<GDOT�� OC@N@� O@I� LP@NODJINZ =@>JH@�
DI<KKMJKMD<O@Z<Q@IP@N�JA�DIQ@NODB<ODJI	

/C@� >JII@>ODJI� =@OR@@I� OC@� N@GA�QD@R� <I?� OC@� O@I� PI<INR@M@?�
LP@NODJINZ DNZ >G@<MGT� NCJRI� DI� OC@��M<CH<E»G<�.POO<� JA� OC@��åBC<��
)DF»T<	� $I� DON� N@>ODJIZ JI� OC@� NK@>PG<ODJIN� <=JPO� OC@� K<NO� ªMR??>KQ>�
H>MMFH>�Z R@� ADI?� AJPM� OC@JMD@N� NP=NPH@?� PI?@M� @O@MI<GDNH	�
*A� OC@H� OCM@@� <M@� =<N@?� JI� M@OMJ�>JBIDODQ@� @SK@MD@I>@� JA� K<NO� GDQ@N�
<I?ZJI@ZJIZKPM@� M@<NJIDIB	�/C@Z AJPMZ OC@JMD@N� <NN@MO� DI� AJPM� ?D0@M@IO�
R<TNZ OC@� @O@MI<G� KM@�@SDNO@I>@� JA� IJO� JIGTZ OC@�RJMG?� =PO� JA� =JOC� OC@�
N@GAZ<I?ZOC@ZRJMG?�OJB@OC@M	�2@�><I�<>>JHHJ?<O@�C@M@�OC@�OC@JM@OD><G�
QD@R�JA�OC@�1MNO�PI<INR@M@?�LP@NODJI��I<H@GT��OC<O�OC@�RJMG?�DN�@O@MI<G	
/C@� N@>JI?� QD@R�� OC<O� OC@�RJMG?� DN� IJI�@O@MI<G��1I?N� IJ� NK@>D1>�
H@IODJI� DI� OC@�.POO<�� =PO� DN� ?M<RI�=T� DHKGD><ODJI� <N� OC@� JKKJNDO@� JA�
OC@�1MNO	� $IZ OC@Z+<«><OO<T<�.POO<� JA� OC@�(<EECDH<�)DF»T<�ZRC@M@ZR@�
B@O� <Z NDHDG<M� GDNO� JA� QD@RN��R@Z ?J� ADI?� OC@� QD@R� OC<O� OC@� RJMG?�
DNZ IJI�@O@MI<G� NK@>DAD><GGTZH@IODJI@?	� /C@IZ DI� DONZ N@>ODJIZ JI� OC@�
?J>OMDI@N� JAZ OC@Z1IDOP?@Z <I?Z DI1IDOT� JA� OC@�RJMG?Z ª>KQ»K>KQ>S»A>���
OC@��M<CH<E»G<�.POO<Z N@ON� AJMOC� AJPM�?J>OMDI@N� M@B<M?DIB� OC@� @SO@INDJI�
JA� OC@�RJMG?�|�RC@OC@MZ OC@�RJMG?� DN�1IDO@�� DI1IDO@�� =JOC�� JM� I@DOC@M	�



��	�/# �0)�).2 - ��,0 ./$*).���

2CDG@Z OC@Z1MNOZ OCM@@�<M@Z=<N@?�JI�H@?DO<ODQ@�@SK@MD@I>@�� OC@Z AJPMOC� DN�
=<N@?ZJI�M@<NJIDIB	�/C@Z1MNO�ORJZQD@RN�GDNO@?�C@M@�>JMM@NKJI?Z@S<>OGT�
OJZOC@�OC@N@N�DIQJGQ@?ZDIZOC@ZOCDM?�<I?�AJPMOC�PI<INR@M@?�LP@NODJIN	�

/C@� I@SO� ORJ� LP@NODJIN�� <N� OJ�RC@OC@M� OC@� NJPG� <I?� OC@� =J?T� <M@�
D?@IOD><GZJMZIJO��<M@�<GNJ�>G@<MGT�=<N@?�JI�OC@�N@GA�QD@R	�

/C@I�R@� >JH@� OJ� OC@� G<NO� AJPM� PI<INR@M@?� LP@NODJIN� JI� OC@� KJNO�
HJMO@HZ NPMQDQ<G� JA� OC@�/<OC»B<O<�� =<N@?�JI� OC@� AJPMAJG?� KM@?D><ODJI��
RC@OC@MZ C@� @SDNON�� ?J@N�IJO� @SDNO�� =JOC�� JM� I@DOC@M	��GOCJPBC� OC@� O@MH�
/<OC»B<O<�H@<IN� OC@� JI@�RCJ�C<N� M@<GDU@?� @H<I>DK<ODJI�� <N� <GM@<?T�
IJO@?�Z OC@Z +»GDZ�P??CDNOZ @S@B@NDNZ N<TN� OC<O� OCJN@ZRCJ� <NF� OC@N@�
LP@NODJINZ ?J� NJ� =T� OCDIFDIB� OC<O� OC@M@Z DNZ <I� DI?@K@I?@IOZ N@GA�@IODOT�
><GG@?Z/<OC»B<O<	Z /CPNZ C@M@� OJJ� OC@� AJPM� LP@NODJIN� <M@� =<N@?� JI�
OC@�N@GA�QD@R	�

/C@� AJPM�AJG?� KM@?D><ODJI�� M@A@MM@?� OJ� <=JQ@�� C<N� BDQ@I� MDN@� OJ�H<IT�
>JHH@IONZJI�OC@�K<MO�JA�HJ?@MI�N>CJG<MN	�'JPDN�?@�'<�1<GG£@�+JPNNDI�
><GGNZ DOZ�<Z AJPM�=M<I>C@?�?DG@HH<�� JA��P??CDNO� ?D<G@>OD>� <I?�=@GD@Q@N�
OC<O� DOZ QDJG<O@N� OC@� KMDI>DKG@� JA� >JIOM<?D>ODJI	�&	�)	� %<T<ODGG@F@���
RCJZH<?@� <IZ DI�?@KOC� NOP?TZ JI� OC@� NP=E@>O�� N@@FN� OJ� Q<GD?<O@� OC@�
AJPMAJG?Z KM@?D><ODJIZ =TZ NCJRDIB� OC<O� <>>JM?DIB� OJ� OC@��P??CDNO�
?DN>JPMN@N�� OC@TZ<M@Z�OC@�AJPM�KJNND=G@�KJNDODJINZJM� GJBD><G�<GO@MI<ODQ@N�
OC<O�<ZKMJKJNDODJIZ><I�O<F@	���

$I�OCDN�>JII@>ODJI�R@�RJPG?�GDF@�OJ�H<F@�ORJ�J=N@MQ<ODJIN	�/C@Z1MNO�DN�
OC<O��<N�H@IODJI@?�@<MGD@M��DO�DN�Q@MT�GDF@GT�OC<O�OC@N@�AJPM�LP@NODJIN�<M@�
K<MO� JA� <� KM@��P??CDNO� LP@NODJII<DM@� JI� >@MO<DI� J=OPN@�H@O<KCTND><G�
KMJ=G@HN	�/C@M@AJM@�� DI� OCDN� K<MOD>PG<M� >JIO@SO�� OC@� <POCJMNCDK� JA� OC@�
AJPM�AJG?� KM@?D><ODJI� ><IIJO� =@� <OOMD=PO@?� OJ��P??CDNH	�/C@Z N@>JI?�
J=N@MQ<ODJI� DN� OC<O� RC<O� <>OP<GGT� H<OO@MN� OJ� �P??CDNH� DN� IJO��
QEB�J>KKBO�LC�QEB�MOBAF@>QFLK��=PO�QEB�L?GB@Q�LC�MOBAF@>QFLK	�/C@�J=E@>O�
JA� KM@?D><ODJI� DN� OC@� N@GA��RCJN@� @SDNO@I>@��P??CDNH� ><O@BJMD><GGT�
?@ID@N	Z/C@M@AJM@��<N�A<M�<N��P??CDNH�DN�>JI>@MI@?��DO�?J@N�IJO�H<OO@M�
RC@OC@M�OC@�AJPMAJG?�KM@?D><ODJI�DN�GJBD><GGT�Q<GD?�JM�IJO	

$A�R@�H<T� <?<KO� <I� DGGPNOM<ODJI� AMJH� OC@��=CD?C<MH<FJ�<�� OJ� <NF�
RC@OC@MZOC@�NJPG
N@GA�@SDNON�<AO@M�?@<OC��JM�?J@N�IJO��JM�=JOC��JM�I@DOC@M�
DN� GDF@�<NFDIBZRC@OC@M� OC@�NJI�JA� OC@�=<MM@I�RJH<I�@SDNON�<AO@M�?@<OC��
JMZ ?J@NZ IJO�Z JMZ =JOC�� JM� I@DOC@M	� !JM� DO� DN� IJO� GJBD><GGT� KJNND=G@� AJM��
<� =<MM@I�RJH<IZ OJ� C<Q@� <� NJI	� $I� OC@� N<H@�R<T�� DO� DN� IJO� GJBD><GGT�
KJNND=G@Z OJZ NK@<F� JA� RC<O� C<KK@IN� OJ� OC@� NJPG
N@GA� <AO@M� ?@<OC	�
�>>JM?DIB�OJ��P??CDNH��RC<O�@SDNON�DN�IJO�OC@�NJPG
N@GA��=PO�OC@�IJODJI�
JA�OC@�NJPG
N@GA�ª>QQ>�S»A>�	��#@I>@�OC@�AJPM�LP@NODJIN�<M@�H@<IDIBG@NN	



��	�/# �0)�).2 - ��,0 ./$*). ���

�IJOC@M� M@<NJI�RCT� OC@N@� AJPM�LP@NODJIN�<M@�H@<IDIBG@NN� NO@HN� AMJH�
OC@Z PN@Z JA� OC@� AJPM� Q@M=<G� AJMHN�� I<H@GT���@SDNON����?J@N� IJO� @SDNO���
�=JOCZ @SDNONZ <I?�?J@N� IJO� @SDNO��� <I?��I@DOC@M� @SDNON� IJM� IJI�@SDNON�	�
/C@Z�P??CDNO� ?J>OMDI@� JA� ?@K@I?@IO� <MDNDIB�� <N�R@� C<Q@� IJO@?� DI�
<ZKM@QDJPNZ>C<KO@M�� OM<IN>@I?N� OC@�=DI<MTDNH�JA�@SDNO@I>@�ª>QQEFQ»��<I?�
IJI�@SDNO@I>@� ªK>QQEFQ»�	�/C@M@� <M@� IJ� NO<OD>� @IODOD@N�� @DOC@M� OJ� @SDNO�
JM� OJ� IJI�@SDNO�� OC@M@Z DNZ JIGT�=@>JHDIB�|� <� >JIODIP<G� <KK@<M<I>@�JA�
NP>>@NNDQ@ZKC@IJH@I<	��NZNP>C�� DI� OC@��P??CDNO�>JIO@SO� OC@�IJODJI�JA�
�@SDNON��<I?��?J@N�IJO�@SDNO��?J@N�IJO�<MDN@	

1EB�/B>PLKP�CLO�+LQ��KPTBOFKD�QEB�1BK�.RBPQFLKP

�N�OJ�RCT�OC@��P??C<�?J@N�IJO�<INR@M�OC@N@�LP@NODJIN��R@�><I�D?@IODAT�
<O� G@<NO� OCM@@�H<DI� M@<NJIN	�/C@�1MNO� M@<NJI�R@� ><I� N@@� @Q@I� <HJIB�
OC@�HJODQ@N�� ?DN>PNN@?� <=JQ@�� AJM� M<DNDIB� OC@N@� LP@NODJIN	� $A� OC@� N@GA�
QD@R� DN� OC@� M@<NJI� AJM� M<DNDIB� OC@N@� LP@NODJIN�� <I?� DA��P??CDNH�?J@N�
IJO� M@>JBIDU@Z OC@Z N@GA�QD@R�Z OC@I� AMJH� OC@��P??CDNO� K@MNK@>ODQ@��
OC@Z LP@NODJINZ <M@ZH@<IDIBG@NN� <I?� OC@M@AJM@� ?J�IJO�R<MM<IO� <INR@MN	�
(@<IDIBG@NN� LP@NODJINZ <M@� IJO� <INR@M<=G@� @DOC@M� DI� OC@� <3MH<ODQ@� JM�
DI� OC@� I@B<ODQ@	�/JZH<F@� OC@H�<INR@M<=G@� OC@T�I@@?� OJ� =@� M@KCM<N@?�
DIZ<ZH@<IDIBAPG�H<II@M	

/C@� N@>JI?� M@<NJI� AJM� IJO� <INR@MDIB� OC@� O@I� LP@NODJIN� >JH@N� DIOJ�
AJ>PNZRC@IZ OC@��P??CDNO�HJIF�(»GPÞFT<KPOO<�R<IO@?� OJ� FIJR� AMJH�
OC@Z�P??C<Z OC@� <INR@MN� OJ� OC@N@� LP@NODJIN	� $I� M@KGT�Z OC@Z�P??C<�
O@GGN� CDHZ OC<OZ OC@Z <INR@MNZ OJ� OC@N@� LP@NODJIN� <M@� IJO� M@G@Q<IO� OJ�
PI?@MNO<I?� OC@Z A<>O� JA� NP0@MDIB� <I?� DON� >JHKG@O@� @M<?D><ODJI	��NZR@
IJO@?� DI� <Z KM@QDJPN� >C<KO@M�� DO�R<N� JI� OCDN� J>><NDJI� OC<O� OC@��P??C<�
DGGPNOM<O@?� OCDN� NDOP<ODJIZRDOCZ OC@Z K<M<=G@Z JAZ OC@� KJDNJI@?� <MMJR	�
�>>JM?DIBGT�Z OC@Z�P??C<Z BJ@NZ JIZ OJ� N<T� OC<O� OC@� <INR@MN� OJ� OC@N@�
LP@NODJINZ �?JZ IJO� >JI?P>@� OJ� <Q@MNDJI�� OJ� ?DNK<NNDJI�� OJ� >@NN<ODJI�
JA� NPAA@MDIB�� OJZ ><GHDIB�� OJ� CDBC@M� FIJRG@?B@�� OJZ <R<F@IDIB�
JM�OJ�+F??»K>	��

�

/CDN� <INR@M� =T� OC@��P??C<� NCJRN� OC<O� DA� OC@� LP@NODJIN� <M@� G@AO�
PI<INR@M@?�Z DOZ DN� ?P@� OJ� KM<BH<OD>� M@<NJIN��/C@T�C<Q@� IJ� M@G@Q<I>@�
OJ�M@<GDUDIB� OC@�PGODH<O@�BJ<G�JA��P??CDNH	�2C@OC@M� OC@�LP@NODJIN�<M@�
<INR@M<=G@�JM�IJO�DN�<IJOC@M�LP@NODJI��RCD>C��@LP<GGT�C<N�IJ�M@G@Q<I>@�
OJ��P??CDNH�<N�<ZM@GDBDJI	

�� OCDM?� <I?�1I<G� M@<NJI�RCT� OC@��P??C<� C<N� G@AO� OC@� O@I� LP@NODJIN�
PI<INR@M@?Z >JH@N� DIOJ� AJ>PN�RC@I� OC@��P??C<� ?@>G<M@N� OC<O� @<>C�
LP@NODJI� DNZ�<� OCD>F@O� JA� OC@JM@OD><G�QD@RN�� <�RDG?@MI@NN� JA� OC@JM@OD><G�



��	�/# �0)�).2 - ��,0 ./$*).���

QD@RN�� <Z >JIOJMODJI� JA� OC@JM@OD><G� QD@RN�� <� Q<>DGG<ODJI� JA� OC@JM@OD><G�
QD@RN�Z<I?Z<Z=JI?<B@�JA�OC@JM@OD><G�QD@RN���OJ�RCD>C�OC@��P??C<�?J@N�
IJO�RDNC�OJ�@IO@M	

/CDN� DN� =@><PN@� OC@��P??C<� ?J@N� IJO� @I?JMN@� @DOC@M� <OO<>CH@IO� JM�
M@KPBI<I>@ZOJ�<IT�OC@JM@OD><G�QD@R	��JOC�<OODOP?@N�<M@�?P@�OJ�BM@@?�<I?�
<Q@MNDJI�<I?�=JOC�G@<?�OJ�APODG@�<MBPH@ION�<I?�>JPIO@M�<MBPH@ION	

�O� OCDN� EPI>OPM@� DO� DN� I@>@NN<MT� OJ� N@K<M<O@� OC@�1MNO� AJPM� PI<INR@M@?�
LP@NODJINZ AMJH� OC@� M@NO	��N�H@IODJI@?� @<MGD@M�� OC@T� M@G<O@� OJ�RC@OC@M�
OC@�RJMG?�DN�@O@MI<G�JM�IJI�@O@MI<G��1IDO@�JM�DI1IDO@	�$A��P??CDNH�?J@N�
IJO� <INR@MZ OC@N@� AJPM� LP@NODJIN�� OC@M@� DN� <IJOC@M� M@<NJI�� =@ND?@N� OC@�
M@<NJIN�BDQ@I�<=JQ@�AJM�IJO�<INR@MDIB�OC@�O@I�LP@NODJIN	�/CDN�>JI>@MIN�
CJR��P??CDNH�PI?@MNO<I?N� OC@� O@MH��RJMG?�� <N� DO� J>>PMN� DI� OC@� AJPM�
LP@NODJIN	Z/C@ZG<NOZORJZLP@NODJIN��RC@OC@M�OC@�RJMG?�DN�1IDO@�JM�DI1IDO@�
DI�O@MHN�JA�NK<>@�NCJR�OC<O�OCJN@�RCJ�M<DN@�OC@N@�LP@NODJIN�PI?@MNO<I?��
�RJMG?�� DI� <� KCTND><G� N@IN@� <N�R@GG	�#JR@Q@M�� AJM��P??CDNH�RC<O�
>JMM@NKJI?NZ OJ��RJMG?�� DI� OC@� AJPM� LP@NODJIN� DN� P>ØP»O>�� OC@� >T>G@� JA�
M@K@<O@?Z =DMOCN� <I?�?@<OCN�� DI� JOC@M�RJM?N�� OC@�RJMG?� JA� >JI?DODJI@?�
@SK@MD@I>@�DI�DON�P>ØP»OF@�?DH@INDJI	

$N� P>ØP»O>� OC@I� @O@MI<G� JM� IJI�@O@MI<G��1IDO@� JM� DI1IDO@���/C@Z <INR@M�
OJ� OCDNZ LP@NODJI� >JH@N� AMJH� OC@��P??C<�N�R@$G�FIJRI� NO<O@H@IO�Z �
/CDN� P>ØP»O>� C<N� <I�PIFIJRI
PI?@O@MHDI@?� @I?�� <�1MNO� =@BDIIDIBZ DN�
IJOZ>JI>@DQ<=G@�ª>K>J>Q>DDL��V>Ø�P>ØP»OL��MR??»�HL�F�K>�M>««»V>QF�	�

'@O�PN�1MNO�>JIND?@M�RCT�P>ØP»O>� DN� N<D?� OJ�C<Q@�IJ�>JI>@DQ<=G@�1MNO�
=@BDIIDIB	��P??CDNH�?J@N�IJO� KJNOPG<O@� <I�PI><PN@?�1MNO� ><PN@� <N� OJ�
OC@�JMDBDI�JAZ OC@ZRJMG?	� $A��?@K@I?@IO� <MDNDIB�� =@BDIN�RDOC� DBIJM<I>@�
DBIJM<I>@Z NCJPG?� IJO� =@� PI?@MNOJJ?� <N� <� >JNHJBJID>� KMDI>DKG@� OJ�
H@<IZ OC@� ADMNO� ><PN@	� /C@Z�P??C<� N<TN�� �/C@� ADMNO� =@BDIIDIB� JA�
DBIJM<I>@Z DNZIJOZFIJRIZ6NP>C� OC<OZR@�H<T�N<T8��=@AJM@� OCDN� OC@M@�R<N�
IJ�DBIJM<I>@��<O�OCDN�KJDIO�OC@M@�<MJN@�DBIJM<I>@���=PO�OC<O�DBIJM<I>@�
DNZ><PN<GGT�>JI?DODJI@?�><I�=@�FIJRI	��

�

'@O� PN� IJR� >JIND?@M�RCT� P>ØP»O>� DN� N<D?� OJ� C<Q@� <I� PIFIJRI

PI?@O@MHDI@?Z @I?	Z/CDN� I@@?N� OJ� =@� PI?@MNOJJ?� DI� OC@� GDBCO� JA� OC@�
�P??CDNOZ O@<>CDIB� JI�+F??»K>	��N� IJO@?� DI� OC@� KM@QDJPN� >C<KO@M��
+F??»K>Z DNZ ?@N>MD=@?Z <N��OC@� >@NN<ODJI� JA� OC@�RJMG?�� ªILH>�KFOLAE>���
JMZ�OC@�@I?�JA� OC@�RJMG?��ªILH>KQ>�	��JOC�?@N>MDKODJIN�M@A@M� OJ� OC@�@I?�
JA� OC@� P>ØP»OF@� KMJ>@NN	�/CPN�Z <GOCJPBC� P>ØP»O>� C<N� IJ� >JI>@DQ<=G@�
1MNO� =@BDIIDIB�� DOZ ><I� >@MO<DIGT� =@Z =MJPBCO� OJ� <I� @I?�� IJOZ =T� <GG��
=PO� =T� OCJN@ZRCJZ M@<GDU@Z+F??»K>	� $AZ P>ØP»O>Z DNZ IJOZ O@MHDI<=G@��



��	�/# �0)�).2 - ��,0 ./$*). ���

+F??»K>� RCD>C� DN� ?@GDQ@M<I>@Z AMJHZ NPAA@MDIB�Z DNZ IJO� KJNND=G@	Z
�I?�� NDI>@� DO� DN�IJO�KJNND=G@� OJ� N<T�RCJ�<I?�RCJ�RDGG� <OO<DI�+F??»K>��
OC@Z @I?� JA� P>ØP»O>� ><IIJO� =@� ?@O@MHDI@?� DI� <�1I<G�H<II@M�� OC<OZ DN
OJZN<T�ZDIZ<�H<II@M�@H=M<>DIB�<GG�GDQDIB�=@DIBN	

*Q@M� OCDN� DNNP@�R@� C<Q@� OC@� NOJMT� JA�2<I?@M@M�0OODT<��RCJ� ><H@�
OJ� OC@��P??C<Z OJ� B@O� <INR@MN� OJ� OC@� O@I� PI<INR@M@?� LP@NODJIN	�
2C@IZOC@��P??C<ZB<Q@�CDN�JRI�M@<NJIN�RCT�C@�?D?�IJO�<INR@M�OC@H���
0OODT<� <?JKO@?� <� NP=OG@� MPN@� OJ� B@O� OC@��P??C<� >JHHDOO@?� DI� CDN�
<INR@MNZK<MOD>PG<MGT� OJ� OC@� ORJ�LP@NODJIN�RC@OC@M� OC@�RJMG?� DN�@O@MI<G�
JM�IJI�@O@MI<G	�0OODT<ZM@KCM<N@?�OC@�LP@NODJI�DI�OCDN�R<T���*I�C@<MDIB�
OC@��P??C<�N�O@<>CDIB��RDGG�OC@�RCJG@�RJMG?��JM�C<GA�JA�DO��JM�<�OCDM?�JA�DO�
<MMDQ@�<OZ+F??»K>	���OZOC@N@�RJM?N��OC@Z�P??C<ZR<N�NDG@IO	�/C@I�ºI<I?<�
DIO@MQ@I@?Z <I?� OJG?�0OODT<� OC<O� C@� DNZ M@K@<ODIB� OC@� N<H@�LP@NODJI� DI�
<Z?D0@M@IO�R<T�<I?�OC<O�DN�KM@>DN@GT�RCTZOC@��P??C<�M@H<DI@?�NDG@IO	�

!MJH� OC@��P??CDNO� K@MNK@>ODQ@�� OC@M@AJM@�� P>ØP»O>� DN� I@DOC@M� @O@MI<G�
IJM� IJI�@O@MI<G	� $A� OC@� P>ØP»OF@� KMJ>@NN� DN� @O@MI<G�� IJ� JI@�RDGG� =@�
<=G@� OJ� <OO<DI�+F??»K>�� =@><PN@�RC<O� DN� @O@MI<G� ><IIJO� =@� O@MHDI<O@?	�
+PMNPDOZ JA� CDBC@M� GDA@� OJ� <OO<DI�+F??»K>�RJPG?� =@>JH@�H@<IDIBG@NN	�
$A� OC@� P>ØP»OF@Z KMJ>@NNZ DNZ IJI�@O@MI<G�� @Q@MTJI@�RDGG� <OO<DI�+F??»K>	�
+PMNPDOZJA�CDBC@M�GDA@�OJ�<OO<DIZ+F??»K>�RJPG?�=@�<=JMODQ@	

�N� OJ� OC@�I@SO� ORJ�LP@NODJIN�RC@OC@M� OC@�RJMG?� DN�1IDO@� JM� DI1IDO@� DI�
O@MHNZJAZNK<>@��<GG� OC<O�R@�I@@?� OJ�N<T� DN� OC<O� DI� OC@��P??CDNO�>JIO@SO�
OC@� ORJ�LP@NODJIN� ?J� IJO� <MDN@	� !JM�� =T� �RJMG?���P??CDNH�H@<IN� IJO�
OC@Z KCTND><GZRJMG?�� =POZ OC@ZRJMG?� JA� >JI?DODJI@?� @SK@MD@I>@� DI� DON�
P>ØP»OF@Z?DH@INDJI	

1EB�4FABO�/>KDB�LC�QEB�2K>KPTBOBA

�N� NCJRI�=T�CDN� ?D<GJBP@N�RDOC� OC@� >JIO@HKJM<MT� M@GDBDJPN� O@<>C@MN�
<I?ZKCDGJNJKC@MN�� OC@��P??C<�N�<OODOP?@� OJ� OC@JM@OD><G�QD@RN� DN�IJO�JI@�
=<N@?Z JIZ <MBPH@ION� OJ� M@APO@� OC@H� <N�RMJIB	�-<OC@M�� OC@��P??C<�N�
<OODOP?@ZDNZOJZF@@K�CDHN@GA�<GJJA�AMJH�NP>C�NKPMDJPN�<MBPH@ION	�2C<O�DN�
><GG@?��OC@�HD??G@�KJNDODJI��DN�<IJOC@M�@SKM@NNDJI�AJM��F@@KDIB�@LP<GGT�
<GJJA� AMJH��HPOP<GGT� @S>GPNDQ@� OC@JM@OD><G� QD@RN	� $I� OCDN� K<MOD>PG<M�
N@IN@�� OC@� M<IB@� JA� OC@� �PI<INR@M@?�� <NNPH@N� <ZRD?@M� ?DH@INDJI� OJ�
@H=M<>@ZOC@Z�P??C<�NZM@NKJIN@�OJ�<GG�OC@JM@OD><G�<I?�NK@>PG<ODQ@�QD@RN	�

)JRC@M@�?J@N�OCDN�=@>JH@�NJ�>G@<M�<N�DI�OC@��P??C<�N�<OODOP?@�OJ�NJH@�
NDSOT�ORJ� OC@JM@OD><G� QD@RN� @IPH@M<O@?� DI� OC@�1MNO� ?DN>JPMN@� JA� OC@�
�åBC<�)DF»T<	�#@M@�IJI@�JA� OC@� NDSOT�ORJ� OC@JM@OD><G� QD@RN� DN� EP?B@?�



��	�/# �0)�).2 - ��,0 ./$*).���

<N� OMP@� JM� A<GN@	��GGZ OC<O�R@�1I?�C@M@� DN� <� KNT>CJGJBD><G� ?D<BIJNDN� JA�
CJR�OC@N@�QD@RNZ<MDN@Z<I?ZRCT�OC@T�K@MNDNO� DI�OC@�RJMG?�<O� G<MB@��<I?��
HJM@Z DHKJMO<IOGT�� CJRZ OC@T� ><I� =@� OM<IN>@I?@?� =T� D?@IODATDIB� <I?�
@GDHDI<ODIB� OC@DMZ KNT>CJGJBD><G�R@GG�NKMDIBN	� $O� DN� <� >G@<M� ><N@� JA� IJO�
<INR@MDIB�RC@OC@MZ <IT� JA� OC@� NDSOT�ORJ� OC@JM@OD><G� QD@RN� DN� OMP@� JM�
A<GN@	�$I�OCDN�NDOP<ODJI��OC@T�<GG�=@>JH@��PI<INR@M@?���<GOCJPBC�JA�>JPMN@�
OC@T�<M@�IJO�KM@N@IO@?�<N�LP@NODJIN	

/CDN� NDOP<ODJI� =@>JH@N� APMOC@M� >G<MD1@?� =T� OC@��P??CDNO� ?J>OMDI@� JA�
?@K@I?@IOZ <MDNDIB	��N� ?@N>MD=@?� DI� <� KM@QDJPN� >C<KO@M�� ?@K@I?@IO�
<MDNDIBZDNZ><GG@?��OC@Z?J>OMDI@�=T�OC@�HD??G@���NDI>@�DO�<?JKON�<�HD??G@�
KJNDODJI� DI� M@G<ODJI� OJ� NP>C� OC@JM@OD><G� QD@RN�� <N��<GG� @SDNON�� ª@SOM@H@�
M@<GDNH��Q@MNPN��<GGZ?J@N�IJO�@SDNO��ª@SOM@H@�IDCDGDNH����<GG� DN�<�PIDOT��
ªM<?D><G�HJIDNH��Q@MNPN��<GG�DN�<�KGPM<GDOT��ªM<?D><G�KGPM<GDNH��<I?�NJ�JI	�
2C@IZ OC@N@�QD@RN�R@M@�KM@N@IO@?� OJ� OC@��P??C<�� OC@��P??C<�?D?�IJO�
@DOC@MZ@I?JMN@�<N�OMP@�JMZM@E@>O�<N�A<GN@�<IT�JA�OC@N@�HPOP<GGT�@S>GPNDQ@�
QD@RN�� =T� BDQDIB� @DOC@M� <Z T@N�� JM� <Z IJ�<INR@M	��GG� OC<O� OC@��P??C<�
N<TN� DNZ OC<OZRDOCJPO��@IO@MDIB� DIOJZ @DOC@MZ JA� OC@� @SOM@H@N�� ªR?EL�>KQB�
>KRM>D>JJ>��Z C@� O@<>C@NZ OC@��C<HH<Z =T� OC@�HD??G@� ªJ>GGEBK>�
AE>JJ>ØZABPBQF�	� $IZ OCDNZ DINO<I>@�� �RDOCJPOZ @IO@MDIB� DIOJ� @DOC@M�
@SOM@H@�ZH@<IN� OC@�N<H@�OCDIB�<N��OJZ O@<>C��C<HH<�=T�OC@�HD??G@�	��
�JOC�DI�OPMI�H@<I��OJ�G@<Q@�OC@�LP@NODJI�PI<INR@M@?�	

2@�1I?�OC@�RD?@M�N>JK@�JA��OC@�PI<INR@M@?��HJM@�>G@<MGT�<MOD>PG<O@?
DI� <Z K<NN<B@� AMJH� OC@�.<INFMDO� .%OM<�+D�<F<� >DO@?� DI� OC@��?EFAE>OJ>HL�>�
3V»HEV»� JA�º>»MT<Z4<�JHDOM<	�/CDN� K<NN<B@� DN� <Z ?D<GJBP@Z =@OR@@I�
<Z�M<CHDI�<I?�OC@��P??C<���

/C@��M<CHDI�
�(<NO@M�"<PO<H<�� DN� OC@� JI@�RCJ� <>ON� OC@� N<H@� <N� OC@� JI@�RCJ�
@SK@MD@I>@N�6OC@�M@NPGO8�������

/C@��P??C<�
��M»CH<à<��OCDN�DN�PI?@O@MHDI@?�ª>SV»HðQ>J�BQ>A�?O»EJ>Ü>�	�

/C@��M<CHDI��
�6/C@I8�DN�OC@�JI@�RCJ�<>ON�?D0@M@IO�AMJH�OC@�JI@�RCJ�@SK@MD@I>@N�
6OC@�M@NPGO8���

/C@��P??C<�
��M»CH<à<��OCDN�DN�PI?@O@MHDI@?�ª>SV»HðQ>J�BQ>A�?O»EJ>Ü>�	�

/C@��M<CHDI�
�2C@I�<NF@?�RC@OC@M�OC@�JI@�RCJ�<>ON�DN�OC@�N<H@�<N�OC@�JI@�RCJ�
@SK@MD@I>@N�� TJP� N<T� OC<O� DO� DN� PI?@O@MHDI@?	�2C@I� <NF@?�RC@OC@M�
OC@ZJI@�RCJ�<>ON�DN�?D0@M@IO�AMJH�OC@�JI@�RCJ�@SK@MD@I>@N��TJP�N<T�



��	�/# �0)�).2 - ��,0 ./$*). ���

OC<O� DO� DN� PI?@O@MHDI@?	�2C<O� DI?@@?� DN� OC@�H@<IDIB� JA�RC<O� OC@�
(<NO@MZ"<PO<H<�C<N�N<D?����

/C@��P??C<�
��M»CH<à<��RC@I�JI@�<NN@MON� OC<O� OC@�JI@�RCJ�<>ON� DN� OC@� N<H@�<N�
OC@� JI@�RCJ� @SK@MD@I>@N�� OCDN� <HJPION� OJ� @O@MI<GDNH	�2C@IZ JI@�
<NN@MON� OC<O� OC@� JI@�RCJ� <>ON� DN� ?DAA@M@IO� AMJH� OC@� JI@�RCJ�
@SK@MD@I>@N�Z OCDNZ <HJPIONZ OJZ <IIDCDG<ODJIDNH	�2DOCJPO� @IO@MDIB�
OC@N@� ORJ� @SOM@H@N�� OC@�/<OC»B<O<� O@<>C@N� OC@�?J>OMDI@� OCMJPBC� OC@�
HD??G@�R<T�� ªBQ»S>ØQ»SZ>KRD>JV>�1>QE»D>QL�J>AEV>V»�MO>QFM>A»�
AE>OJ>ØZAB�>V>Qå�QF�	�

$O�RDGG� =@� IJOD>@?� OC<O� DI� OCDN� K<NN<B@� OC@� O@MH� �PI?@O@MHDI@?

PI<INR@M@?�Z ª>SV»HðQ>�� DN� PN@?� =T� OC@��P??C<� DI� M@NKJI?DIB� OJ� OC@�
LP@NODJINZ M<DN@?� =T� OC@��M<CHDI	��N� N@@I� AMJH� OC@� G<OO@M� K<MO� JA� OC@�
?D<GJBP@�� C@M@� �PI<INR@M@?��H@<IN� �RDOCJPO� @IO@MDIB� OC@N@� ORJ�
@SOM@H@N�ZOC@Z/<OC»B<O<�O@<>C@N�OC@�?J>OMDI@�OCMJPBC�OC@�HD??G@�R<T	�

/C@� <=JQ@� LPJO<ODJI� NCJRN� OC<O� PIGDF@� DI� OC@� +»GD� PRQQ>P� DI� OC@�
>JMM@NKJI?DIBZ .<INFMDO� P%QO>P� �PI<INR@M@?
PI?@O@MHDI@?�� DN� N<D?�
OJ�C<Q@�=@@I�PN@?�=T� OC@��P??C<�IJO�JIGT� DI� M@NKJI?DIB� OJ� OC@�R@GG�
FIJRIZ O@IZ LP@NODJIN�� =PO� <GNJ� DI� M@NKJI?DIB� OJ� JOC@M� IJI��P??CDNO�
OC@JM@OD><GZ QD@RN	�4@O�H@<IDIB�RDN@�� DO�H<F@N� IJ�?D0@M@I>@� =@OR@@I�
RC<OZ OC@Z+»GD�<I?�.<INFMDO�?DN>JPMN@N�N<T	�2C<O� OCDN�N@H<IOD>�<I<GTNDN�
M@<GGTZ NCJRN� DN� OC@ZRD?@M� M<IB@� JA��RC<O� DN� PI<INR@M@?�	� $O� DN� IJO�
GDHDO@?Z OJZ OC@�R@GG�FIJRI� O@I� PI<INR@M@?� LP@NODJIN	�-<OC@M�� �OC@�
PI<INR@M@?��M@A@MN�OJ�OC@�R<T�OC@Z�P??C<�M@NKJI?@?�OJ�<GG�OC@JM@OD><G�
<I?�NK@>PG<ODQ@ZQD@RN	

/C@�H@OCJ?� <?JKO@?� AJM� OCDN� KPMKJN@� DN� OJ� @S<HDI@� OC@� GJBD><G� <I?�
KM<>OD><GZ >JIN@LP@I>@N� JA� <� BDQ@I� OC@JM@OD><G� QD@R�� DI� OC@� @Q@IO� JA�
DON� =@DIBZ <>>@KO@?	�2@�1I?� OCDN� <KKMJ<>C� Q@MT�R@GG� DGGPNOM<O@?� DI�
OC@� ?D<GJBP@Z =@OR@@I� <Z�M<CH<à<� <I?� OC@��P??C<�� LPJO@?� <=JQ@	�
$I� JOC@M�RJM?N�� OJZ @S<HDI@� OC@� GJBD><G� <I?�KM<>OD><G� >JIN@LP@I>@N� JA�
<ZBDQ@I�OC@JM@OD><G�QD@R�DN�O<IO<HJPIO�OJ�<NFDIB�RC@OC@M�DON�<>>@KO<I>@�
G@<?N� OJ� NDOP<ODJIN�RCD>C�J=NOMP>O� OC@� K<OC� OJ� @H<I>DK<ODJI	�/C@�=@NO�
@S<HKG@Z AJMZ OCDN� >JH@N� AMJH�CJR� OC@��P??C<�F@@KN� CDHN@GA� @LP<GGT�
<GJJAZ AMJH� OC@Z ORJ� QD@RN� <NNPH@?Z=T� OC@� ORJ� PI<INR@M@?�LP@NODJIN��
I<H@GT����M@�OC@�NJPGZ<I?�OC@�=J?T�OC@�N<H@��JM��$N�OC@�NJPG�JI@�OCDIB�
<I?�OC@�=J?T�<IJOC@M	��-@A@MMDIB�OJ�OC@N@�ORJ�QD@RN��OC@��P??C<�N<TN�

1@MDGT��DA�JI@�CJG?N�OC@�QD@R�OC<O�OC@�N@GA�ªNJPG��DN�D?@IOD><G�RDOC�OC@�
=J?T�� DIZ OC<O� ><N@�� OC@M@� ><I�=@�IJ�CJGT� GDA@	� $A� JI@�CJG?N� OC@�QD@R�
OC<O� OC@� N@GA� ªNJPG�� DN� JI@� OCDIB� <I?� OC@�=J?T�<IJOC@M�� DI� OC<O� ><N@��



��	�/# �0)�).2 - ��,0 ./$*).��

OJJ��OC@M@Z><I�=@�IJ�CJGT�GDA@	��QJD?DIB�=JOC�@SOM@H@N�OC@�/<OC»B<O<�
O@<>C@NZOC@�?J>OMDI@ZOC<O�GD@N�DI�OC@�HD??G@	�

$O�RDGG� =@� IJOD>@?� OC<O� I@DOC@M� JA� OC@� ORJ�HPOP<GGT� @S>GPNDQ@� QD@RN� DN�
EP?B@?Z<NZ�RMJIB�	��GG� OC<O� OC@��P??C<� N<TN� DN� OC<O� C@�F@@KN�CDHN@GA�
@LP<GGTZ <GJJA� AMJH�=JOC� =T� <?JKODIB� �OC@� ?J>OMDI@� OC<O� GD@N� DI� OC@�
HD??G@	�Z /CDNZ DN� OC@� >MDO@MDJI� <?JKO@?� =T� OC@��P??C<� DI� M@NK@>O� JA�
<GG� JOC@MZ OC@JM@OD><GZ QD@RN� <I?� D?@JGJBD@N	� $O� DN� DI� OCDN� N@IN@� OC<O�R@�
H<DIO<DIZ OC<OZ OC@� N>JK@� JA� �OC@Z PI<INR@M@?�� DN� Q@MT�RD?@� DI?@@?��
HP>CZRD?@MZOC<I�OC@�H@M@�N>JK@�JA�OC@�O@I�PI<INR@M@?�LP@NODJIN	�

1EB�#>IPB�1EBLOBQF@>I�3FBT

�GOCJPBC� OC@��P??C<� F@@KN� CDHN@GA� <GJJA� AMJH�H<IT� OC@JM@OD><G�
QD@RN�Z DOZ DNZ DI� M@NK@>O�JA�JI@�FDI?�JA� OC@JM@OD><G�QD@R� OC<O�C@�PN@N� OC@�
O@MHZ�RMJIB�ZJM��A<GN@��ªJF@@E»�	�/CDN�QD@R�DN�<N�AJGGJRN��

/C@M@�DN�IJOCDIB�BDQ@I��IJOCDIB�J0@M@?��IJOCDIB�N<>MD1>@?��IJ�AMPDO�
JMZ M@NPGO� JA� BJJ?� <I?�=<?� <>ODJIN�� IJ� OCDN�RJMG?�� IJ� JOC@M�RJMG?��
IJZHJOC@M�Z IJ� A<OC@M�� IJ� =@DIBN�RCJ� <M@� M@=JMI� NKJIO<I@JPNGT��
IJZBJJ?Z<I?�QDMOPJPNZM@>GPN@N�<I?�=M<CHDIN�DI�OC@�RJMG?�RCJ�C<Q@�
OC@HN@GQ@N�M@<GDU@?�=T�?DM@>O�FIJRG@?B@�<I?�?@>G<M@�OCDN�RJMG?�<I?�
OC@�JOC@M�RJMG?	�

/C@�RMJIB�QD@R��?@N>MD=@?�<=JQ@��C<N�AJPM�H<DI�DIBM@?D@ION��ª��Z?@ID<G�
JAZ OC@�?DNODI>ODJI�=@OR@@I�RC<O� DN�<I?�RC<O�JPBCO� OJ�=@�� ª��?@ID<G�JA�
HJM<GZ ><PN<ODJI�� ª��� ?@ID<G� JA� KJNO�HJMO@H� NPMQDQ<G�� <I?� ª��� ?@ID<G�
JA� OC@� KJNND=DGDOT� JA� NKDMDOP<G� GDA@	� $A� OC@��P??C<�?@N>MD=@N� OCDN� QD@R�
<N� �?DNOJMO@?�Z <I?� �A<GN@��� DO� DN� =@><PN@� DO� G@<?N� OJ� OC@� >JGG<KN@� JA�
OC@�HJM<G� AJPI?<ODJI� JA� NJ>D@OT�� OC@M@=T� ?@NOMJTDIB� OC@� KJNND=DGDOT�
AJM� OC@� KM<>OD>@Z JAZ <GG� M@GDBDJPN� GDA@� ª?O>EJ>@>OFV>S»P>���RC@OC@M� DO�
DN��P??CDNO� JMZ IJO	�� /C@�RMJIB� QD@R�C<N� OC@� AJGGJRDIB� AJPM� NP=�
?DQDNDJIN��H<O@MD<GDNOD>� <IIDCDG<ODJIDNH� ªR@@EBA>S»A>�Z OC<O� M@?P>@N�
@Q@MTOCDIB� OJ�H<OO@M�ZHJM<GZ IJI�>JIN@LP@IOD<G�DNH� OC<O� ?@ID@N� <IT�
>JMM@G<ODJI� =@OR@@IZ OC@Z <>OZ <I?Z DONZ M@NPGONZ ª>HFOFV>S»A>��ZHJM<GZ IJI�
><PN<ODJI�DNH� ª>EBQRH>S»A>���RCD>CZ <NN@MONZ OC<O� @Q@MTOCDIB� C<KK@IN�
AJMOPDOJPNGT��<I?ZA<O<GDNH��RCD>CZ?@ID@N� OC@�@0@>ON�JA�<GG�CPH<I�@0JMO�
ª�>SFOFV>S»A>��	���/C@M@AJM@�� OC@Z�P??C<�PI@LPDQJ><GGT� NO<O@N� OC<O� C@�
N@@N� IJ� NDIBG@� A<>OJMZ NJZ M@NKJIND=G@� AJM� OC@� <MDNDIB� JA� PIRCJG@NJH@�
NO<O@NZ JAZHDI?Z <N�RMJIB�QD@R	��B<DI� C@� N<TN� OC<O� OC@M@� DN� IJ� NDIBG@��
A<>OJM�NJ�M@NKJIND=G@�AJMZOC@�NP0@MDIB�JA�GDQDIB�=@DIBNZ<NZRMJIB�QD@R	��



��	�/# �0)�).2 - ��,0 ./$*). ���

2@�RJPG?� GDF@� OJ� >JI>GP?@� OCDN� >C<KO@M� =T� >JHH@IODIB� JI� NJH@�
HJ?@MI� DIO@MKM@O<ODJIN� <N� OJ�RCT� OC@��P??C<� G@AO� NJH@� O@I�LP@NODJIN�
PI<INR@M@?	Z $IZ OCDNZ >JII@>ODJI�R@�1I?� AJPM�H<DI� DIO@MKM@O<ODJIN	�
/C@Z1MNO�KMJKJN@NZ OC<O� OC@��P??C<�?D?�IJO�FIJR� OC@�<INR@MN� OJ� OC@H�
<I?� OC@M@AJM@Z J=N@MQ@?� NDG@I>@	� /CDNZ DIO@MKM@O<ODJI� DN� <I� <OO@HKO�
OJ� PI?@MNO<I?� OC@Z�P??C<�N� NDG@I>@Z DI� OC@� GDBCO� JA� N>@KOD>DNH� JM�
I<©Q@� <BIJNOD>DNH	�/C@Z N@>JI?Z DIO@MKM@O<ODJI� DN� OC<O� OC@��P??C<�
FI@R� OC@� <INR@MN�� =POZ NDI>@Z OC@TZR@M@� IJO� M@G@Q<IO� OJ� B<DIDIB�1I<G�
@H<I>DK<ODJI�� OC@Z �P??C<Z <=NO<DI@?� AMJH� <INR@MDIB� OC@H	�
/CDNZ DN� <IZ <OO@HKOZ OJZ PI?@MNO<I?Z OC@��P??C<�N� NDG@I>@� DI� OC@� GDBCO�
JA� KM<BH<ODNH	Z/C@Z OCDM?� DN� OC<O� NJGPODJIN� OJ� OC@N@� LP@NODJINZ BJ�
=@TJI?� OC@� BM<NKZ JAZ OC@� DIO@GG@>O�� DIZ JOC@M�RJM?N�� OC@TZ OM<IN>@I?�
OC@� GDHDON� JA� FIJRG@?B@Z <I?�Z <NZ NP>C�� <M@Z IJOZ <INR@M<=G@	� /CDNZ DN�
<IZ <OO@HKO� OJ� PI?@MNO<I?Z OC@Z�P??C<�N� NDG@I>@�RDOCDI� OC@� AM<H@RJMF�
JA� M<ODJI<G� <BIJNOD>DNH	Z�>>JM?DIB� OJ� <IJOC@M� DIO@MKM@O<ODJI�RCDG@� OC@�
1MNOZ AJPMZ LP@NODJINZ OM<IN>@I?Z OC@� GDHDON� JA� FIJRG@?B@�Z OC@� I@SO� NDS�
LP@NODJINZ<M@�GJBD><GGT�H@<IDIBG@NN	�

/C@N@�?D0@M@IO�DIO@MKM@O<ODJIN�=MDIB�DIOJ�AJ>PN�OCM@@�?D0@M@IO�KJNDODJIN��

�	� /C@��P??C<�?D?�IJO�FIJR�OC@�<INR@MN

	� /C@��P??C<�FI@R�OC@�<INR@MN

�	� /C@�LP@NODJIN�OM<IN>@I?�OC@�GDHDON�JA�FIJRG@?B@�<I?�<M@�OC@M@AJM@�
PI<INR@M<=G@	

$I� OC@� GDBCO� JA�RC<O�R@�C<Q@�J=N@MQ@?� <N� OJ�RCT� OC@� LP@NODJIN�R@M@�
IJO� <INR@M@?�� OC@N@� OCM@@� DIO@MKM@O<ODJIN� <M@� OJO<GGT� PI<>>@KO<=G@�
<I?� C@I>@� OJO<GGT� PIR<MM<IO@?	�/C@� A<>O� JA� OC@�H<OO@M� DN� OC<O� DI� OC@�
>JIO@SO� JA��P??CDNOZ O@<>CDIBN�� <GG� OC@�LP@NODJIN� <M@� DI<KKMJKMD<O@� <I?�
>JIN@LP@IOGTZH@<IDIBG@NN	��N� <� M@NPGO�� OC@� LP@NODJI�RC@OC@M� OC@T� <M@�
<INR@M<=G@�JM�IJO�?J@N�IJO�<MDN@	

$I� OCDN� >JII@>ODJI� JI@� >JPG?� <MBP@� OC<O� OC@� DIO@MKM@O<ODJI� =<N@?� JI�
KM<BH<OD>Z M@<NJIN� DN� <>>@KO<=G@�� NDI>@� OC@��P??C<� CDHN@GA� N<TN� OC<O�
C@�?J@NZIJO�R<IO�OJ�<INR@M�OC@N@�LP@NODJIN�<N�OC@T�<M@�IJO�M@G@Q<IO�OJ�
M@<GDUDIBZ OC@�1I<G�@H<I>DK<ODJI	�4@O� OC@M@� DN�<�=DB�?D0@M@I>@�=@OR@@I�
RC<OZ OC@��P??C<� N<TN� <I?�RC<O� OC@�HJ?@MI� DIO@MKM@O<ODJI� >G<DHN	��
�>>JM?DIBZOJ�OC@�HJ?@MI�DIO@MKM@O<ODJI��OC@��P??C<�FI@R�OC@�<INR@MN�
OJ� OC@� LP@NODJIN� =PO� AJM� KM<BH<OD>� M@<NJIN��RDOCC@G?� OC@� <INR@MN�
OJ� OC@H	Z*IZ OC@Z JOC@MZ C<I?�� DAZ OC@��P??C<� N<TN� OC<O� C@� C<N� G@AO�
OC@N@� LP@NODJINZ PI<INR@M@?� <N� OC@T� <M@� IJO� M@G@Q<IO�� OC<O� ?J@N� IJO�
H@<I� OC<O� C@Z FI@RZ OC@� <INR@MN� OJ� OC@H	�2C<OZ OC@��P??C<� FI@R�
R<N� IJO� OC@� <INR@MNZ OJZ OC@� LP@NODJIN�� =PO� CJR� <I?�RCT� OC@T� <MDN@�



��	�/# �0)�).2 - ��,0 ./$*).���

<N�H@<IDIBG@NNZ LP@NODJIN	Z /C@M@AJM@�Z DAZ OC@��P??C<� C<N� G@AO� OC@H�
PI<INR@M@?�Z DOZ DN� =@><PN@� OC@TZ ?JZ IJOZ EPNODAT� <INR@MN� @DOC@M� DI� OC@�
<3MH<ODQ@�JM�DI�OC@�I@B<ODQ@	�!JMZDI�OC@�>JIO@SO�JA��P??CDNO�O@<>CDIBN��
OC@�O@I�PI<INR@M@?�LP@NODJIN�<M@�O@I�PIR<MM<IO@?�LP@NODJIN	

!PMOC@MHJM@�� <N�R@� C<Q@� <GM@<?T�H@IODJI@?���RC<O� DN� PI<INR@M@?��
C<N� <ZRD?@M� N>JK@�� $O� DN� IJO� GDHDO@?� OJ� OC@� O@I�R@GG�FIJRI�LP@NODJIN��
=PO� DI>GP?@N� OC@� KJNDODJI� OC@��P??C<� <?JKO@?� DI� M@G<ODJI� OJ� NJH@�
JOC@M� OC@JM@OD><GZ <I?� NK@>PG<ODQ@� QD@RN� <N�R@GG	� .J� DA� OC@�HJ?@MI�
DIO@MKM@O<ODJINZ <N� OJ�RCT� OC@Z�P??C<Z G@AO� NJH@�LP@NODJIN�PI<INR@M@?�
<M@Z Q<GD?�� OC@N@Z DIO@MKM@O<ODJINZ NCJPG?� =@� Q<GD?� DI� M@NK@>O� JA� JOC@M�
OC@JM@OD><GZ KJNDODJIN� DI� M@G<ODJI� OJ�RCD>C� OC@��P??C<� ?D?� IJO� BDQ@�
?@1IDODQ@Z<INR@MN��@DOC@M�DI�OC@�<3MH<ODQ@�JM�DI�OC@�I@B<ODQ@	



���

 %�-1"/���

1%"��2!!%&01��11&12!"�1,�1%"�&!"��,#�$,!

/C@� D?@<� JA� <� K@MNJI<G� ?@DOT�� <� >M@<OJM� BJ?� >JI>@DQ@?� OJ� =@� @O@MI<G�
<I?�JHIDKJO@IO��?J@N�IJO�1I?�<�KG<>@� DI� OC@� O@<>CDIBN�JA� OC@��P??C<	�
)JMZ ?J@NZ OCDN� D?@<�1I?� <� KG<>@� DI� <IT� JA� OC@� NP=N@LP@IO� N>CJJGN� JA�
�P??CDNO� OCJPBCOZ OC<OZ >JH@�PI?@M� OC@� OCM@@�H<DI��P??CDNO� OM<?DODJIN�
DIZOC@Z>JIODI@IOZJA��ND<��I<H@GT��/C@M<Q»?<�DI�OC@�NJPOC��(<C»T»I<�DI�
OC@�@<NO��<I?�1<EM<T»I<�DI�OC@�IJMOC	�

&PP>O>� DN� OC@� O@MH�PN@?� DI� OC@�+»GD� ?DN>JPMN@N� OJ� M@A@M� OJ�RC<O� >@MO<DI�
JOC@M� M@GDBDJPN� O@<>C@MN� >JI>@DQ@?� JA� <N� BJ?�� OC@� ?DQDI@� >M@<OJM	Z �
!MJHZ OC@� �P??CDNO� K@MNK@>ODQ@�� OC@� D?@<� JA� <I� @Q@MG<NODIB� BJ?�
JM� <IZ DHHJMO<GZ NJPG� >JH@N� PI?@M�RC<O��P??CDNH� ><GGN� NKDMDOP<G�
@O@MI<GDNH	Z�NZR@Z N<R� DI� JPM�!DMNO��C<KO@M�� AMJH� DON� Q@MT� =@BDIIDIB�
�P??CDNH�?DNNJ>D<O@?� DON@GA� AMJH� OC@� IJODJI� JA� @O@MI<GDNH�� OCPN� DI�
OC@��P??CDNO�RJMG?QD@R�� OC@� Q@MT� D?@<� JA� <� >M@<OJM� BJ?�� >JI>@DQ@?� OJ�
=@� @O@MI<G�� ?J@NZ IJO� <MDN@	� !PMOC@MHJM@�Z OC@Z API?<H@IO<GZ ?J>OMDI@N�
M@G<ODIB�OJ�OC@��P??CDNO�QD@R�JA�@SDNO@I>@��<NZAJMZDINO<I>@��IJI�N@GA�<I?
?@K@I?@IO�<MDNDIB��MPG@�JPO�OC@�Q@MT�KJNND=DGDOT�JA�DIOMJ?P>DIB�OC@�BJ?�
>JI>@KO�DIOJ��P??CDNO�O@<>CDIBN	

)@Q@MOC@G@NN�� DI� OC@� O@<>CDIBN�JA� OC@��P??C<�R@�1I?�@SKGD>DOGT� NO<O@?�
<MBPH@ION� <B<DINO� <� OC@DNOD>� QD@R�JA� @SDNO@I>@	�/C@� M@<NJI� AJM� OC@N@�
<MBPH@ION�DN�OC@�KM@Q<G@I>@�?PMDIB�OC@�ODH@�JA�OC@��P??C<�JA�OC@�D?@<�
JAZ<�>M@<OJM�BJ?�<HJIB�>@MO<DI�M@GDBDJPN�O@<>C@MN	

*I@� M@<NJI� <??P>@?� DI� NPKKJMO� JA� OC@� BJ?�D?@<� DN� OC<O� <GG� CDBC@M�
FIJRG@?B@� NCJPG?� I@>@NN<MDGT� >JH@� AMJH� <� CDBC@M� NJPM>@�� <� ?DQDI@�
=@DIB�RCJ� DN� JHIDN>D@IO	�/CPN��+JFFC<M<N»OD�� <��M<CHDI� O@<>C@M�RCJ
GDQ@?�?PMDIB� OC@� ODH@�JA� OC@��P??C<�� DN� M@KM@N@IO@?�<N�N<TDIB���/CJN@�
M@>GPN@N� <I?� =M<CHDIN�RCJ� >G<DH� �<I� <?@LP<O@� NKDMDOP<G� FDI?� JA�
FIJRG@?B@� <I?�QDNDJI�� ª>I>J�>OFV>�«»Ü>�A>PP>K>�SFPBP>�� <M@�H<FDIB�
<I�<NN@MODJI�OC<O�DN�MD?D>PGJPN��RJMOCG@NN��@HKOT�<I?�Q<DI	�!JM�CJR�><I�
<�JBOB�ERJ>K�?BFKD�ªJ>KRPP>�?E%QL��C<Q@�NP>C�<�FDI?�JA�FIJRG@?B@	��

��
/CDN� >G<DH�� DI� JOC@M�RJM?N�� DHKGD@NZ OC<O� <Z M@GDBDJI� NCJPG?� =@� =<N@?�
JIGTZJIZ?DQDI@�M@Q@G<ODJI	�



�	�/# ��0��#$./��//$/0� �/*�/# �$� ��*!�"*����

1EB��RAAEFPQ�"MFPQBJLILDF@>I��ODRJBKQ

�� M@GDBDJI� DN� IJO� N<D?� OJ� =@� A<GN@� =T� OC@��P??C<� EPNO� =@><PN@� DO� DN�
=<N@?�JI�?DQDI@� M@Q@G<ODJI	�2C<O� OC@��P??C<� N<TN� DI� OCDN� >JII@>ODJI�
DN� OC<O�RC<O� DN� >G<DH@?� OJ� =@� M@Q@<G@?� ><I� C<Q@� <� ORJAJG?� M@NPGO� DI�
OC@� N@IN@� OC<O� DO� >JPG?� =@� @DOC@M� OMP@� JM� A<GN@	�/CPN�� @Q@I� DA� <� K@MNJI�
C@<MN� NJH@OCDIB� JI� OC@�HJNO� KMJAJPI?Z M@Q@G<ODJI�� OC<O� NJH@OCDIB�
>JPG?�=@�@HKOT��CJGGJRZ<I?Z A<GN@��RCDG@�RC<O�C@�?J@N�IJO�C@<M�JI� OC@�
HJNO� KMJAJPI?Z M@Q@G<ODJIZ >JPG?� =@� A<>OP<G�� OMP@�� <I?� IJO� JOC@MRDN@	��
$O� DN� C@I>@� IJOZ KMJK@M� AJM� <IZ DIO@GGDB@IO� K@MNJI�� <� K@MNJIZRCJZR<ION�
OJ� N<A@BP<M?� OC@� OMPOC�Z OJ� <NN@MO� ><O@BJMD><GGT�Z/CDNZ <GJI@Z DNZ OMP@Z <I?�
RC<O@Q@M� @GN@� DN� A<GN@	� /C@IZ OC@��P??C<� BJ@N� JI� OJ� N<T� OC<O� DA�
<ZK@MNJI�R<ION�OJ�N<A@BP<M?�OC@�OMPOC�ZC@ZNCJPG?�OC@IZN<T���OCDNZDNZRC<O�
$Z C<Q@� C@<M?�� ªAMJHZ M@Q@G<ODJI�	�4@O� OC<O� K@MNJI� NCJPG?� M@AM<DIZ AMJH�
>JHHDOODIBZCDHN@GAZOJZOC@�><O@BJMD><GZ<NN@MODJI�Z�/CDN�<GJI@�DN�OMP@�<I?�
RC<O@Q@M�@GN@� DN�A<GN@	�Z

��/C@ZHJNOZN<GPO<MT�<OODOP?@�DI� OCDN�M@B<M?ZDNZ OJ�
NPNK@I?� OC@� EP?B@H@IO	�!JMZRC@OC@M�<�>JI>GPNDJI�=<N@?�JI� M@Q@G<ODJI�
DN� OMP@�JM�A<GN@�C<N� OJ�=@�?@O@MHDI@?�=T�A<>OJMN�JOC@M� OC<I� DON�>G<DH�OJ�
=@Z=<N@?ZJI�OC@�HJNO�M@GD<=G@ZM@Q@G<ODJI	

$I� OCDN� >JII@>ODJI� DO� DN� <GNJ� J=N@MQ@?� OC<O� <� M@GDBDJI� =<N@?� JI�
M@Q@G<ODJIZ DNZ IJOZ N<ODNA<>OJMT� ª>K>PP»PFH>�	� !JM��RC<O� DN� M@Q@<G@?� ><I�
G@I?ZDON@GA�OJ�AJPM�DIO@MKM@O<ODJIN��

$O�DN�R@GG�M@H@H=@M@?�ªR@GG�OM<INHDOO@?���<I?�OMP@�
$O�DN�R@GG�M@H@H=@M@?�ªR@GG�OM<INHDOO@?���<I?�A<GN@�
$O�DN�DGG�M@H@H=@M@?�ª=<?GT�OM<INHDOO@?���<I?�OMP@�
$O�DN�DGG�M@H@H=@M@?�ª=<?GT�OM<INHDOO@?���<I?�A<GN@	�

$I� QD@R� JA� OCDN� NDOP<ODJI�RC<O� DN� >G<DH@?� OJ� =@� M@Q@<G@?� DN� IJO�
OMPNORJMOCT	Z Q@IZ DAZ DON� JMDBDIN� <M@� OMP@� OC@M@� DN� IJ�BP<M<IO@@� OC<O� OC@�
H@NN<B@�C<N� =@@I� <>>PM<O@GT� OM<INHDOO@?�=T� OCJN@�RCJ� OM<INHDOO@?� DO	�
'<>FZJA�><PODJI�<I?�>DM>PHNK@>ODJI�JM� G<KN@�JA�H@HJMT�� AJM� DINO<I>@��
>JPG?�@<NDGT�?DNOJMO�RC<O�DN�>G<DH@?�OJ�=@�?DQDI@GT�M@Q@<G@?	

1EB��RAAEFPQ��ODRJBKQ��>PBA�LK�*LO>I�$OLRKAP

/C<O� @Q@MTOCDIB� DN�?P@� OJ� >M@<ODJI�JI� OC@�K<MO�JA�BJ?� ªP>??>Ø� FPP>O>�
KFJJ»Ü>�EBQR�� DN� JI@� JA� OC@� OCM@@� N@>O<MD<I� QD@RN�H@IODJI@?� DI�
OC@��P??CDNOZ ?DN>JPMN@N	�Z !MJH� OC@��P??CDNO� K@MNK@>ODQ@� OC@� =@GD@A�
DI� <Z >M@<OJMZ BJ?Z ><IIJO� KMJQD?@� <Z KMJK@M� AJPI?<ODJI� AJM� OC@� OC@JMT�
<I?� KM<>OD>@Z JA�HJM<G� GDA@� ªH>JJ>S»A>�	Z $OZ DN� JA� >JPMN@� OMP@� OC<O�
<� OC@DNOD>� OC@JMT� M@>JBIDU@NZ OC@� I@@?Z OJ� KM<>ODN@� OC@�HJM<G� GDA@	��



�	�/# ��0��#$./��//$/0� �/*�/# �$� ��*!�"*� ���

)JI@OC@G@NN�� <NZ�P??CDNHZ <MBP@N�� DOZ A<DGN� OJ� EPNODAT� OC@� @3><>T� JA�
HJM<GZ<>ON�ªHFOFV>S»A>�Z<I?�OC@�MJG@ZJA�OC@�CPH<IZ@0JMO�DI�OC@�KM<>OD>@�
JAZHJM<GZGDA@ZªSFOFV>S»A>�	�

/C@� >JB@I>T�JA� OCDN��P??CDNO� <MBPH@IO�R@� ><I� N@@� DI� <I� @I>JPIO@M�
OC@��P??C<� C<?�RDOC� >@MO<DI� <N>@OD>N� <I?� =M<CHDIN�RCJ� >G<DH@?� OJ�
=@GD@Q@ZDIZ?DQDI@�>M@<ODJI��

/C@M@�<M@�NJH@�<N>@OD>N�<I?�=M<CHDIN�RCJ�H<DIO<DI�<I?�=@GD@Q@�OC<O�
RC<O@Q@M� <�H<I�@SK@MD@I>@N�� =@� DO� KG@<N<IO�� PIKG@<N<IO�� JMZ I@POM<G��
<GGZ OC<O� DN� ><PN@?� =T�"J?�N� <>O� JA� >M@<ODJI	� $�R@IO� OJ� OC@H� <I?�
LP@NODJI@?Z OC@H� 6RC@OC@M� OC@T�C@G?� NP>C� <� QD@R8�� <I?�RC@I� OC@T�
<3MH@?�DO��$ZN<D?�Z�$AZOC<OZDN�NJ��Q@I@M<=G@�NDMN��OC@I�K@JKG@�>JHHDO�
HPM?@M�� OC@AOZ <I?� PI>C<NO@� ?@@?N� ?P@� OJ�"J?�N� <>O� JA� >M@<ODJI�
OC@TZ DI?PGB@� DI� GTDIB�� NG<I?@MJPN�� C<MNC� <I?� D?G@� O<GF� ?P@� OJ�"J?�N�
<>OZJAZ>M@<ODJI��OC@TZ<M@�>JQ@OJPN��APGG�JA�C<O@�<I?�CJG?�RMJIB�QD@RN�
?P@Z OJ�"J?�N� <>O� JA� >M@<ODJI	�/CJN@�RCJ� A<GG� =<>F�JI�"J?�N� <>O� JA�
>M@<ODJIZ <N� OC@�?@>DNDQ@� A<>OJM��RDGGZ G<>F� OC@� DHKPGN@� <I?� @0JMO� AJM�
?JDIBZ OCDN� <I?� IJOZ ?JDIBZ OC<O	Z .DI>@� AJM� OC@H�� DI� OMPOC� <I?� A<>O�� �
6OC@�I@>@NNDOT�AJM8�<>ODJI�JM�DI<>ODJI�?J@N�IJO�J=O<DI	�

#@M@�� <N� OC@��P??C<� <MBP@N�� <� OC@JMT� JA� ?DQDI@� >M@<ODJI� DN� OJO<GGT�
PI<>>@KO<=G@Z =@><PN@� JA� ORJ� M@<NJIN	�*I@� M@<NJI� DN� OC<O� DO� A<DGN� OJ�
@NO<=GDNCZ <Z ><PN<G� >JMM@G<ODJI� =@OR@@I� <>ON� <I?� OC@DM� >JIN@LP@I>@N	�
/C@Z JOC@MZ M@<NJI� DN� OC<O� DO� @LP<GGT� A<DGN� OJ� EPNODAT� OC@� I@>@NNDOT� <I?�
?@NDM<=DGDOTZ JA� CPH<I� @0JMO� DI� KPMNPDIB� OC@�HJM<G� GDA@	� /C@� QD@R�
OC<O� @Q@MTOCDIB� DN� ?P@� OJ� OC@�1<O� JA� <� >M@<OJM� BJ?� <HJPION� OJ� OC@DNOD>�
?@O@MHDIDNH� EPNO� <N� OC@� QD@R� OC<O� @Q@MTOCDIB� DN� ?P@� OJ� K<NO�H>JJ>�
G@<?NZOJZH>JJF@Z?@O@MHDIDNH	

/C@�(<C»=J?CD�%»O<F<�ª1	�����>JIO@I?N�OC<O�OC@�D?@<�JA�?DQDI@�>M@<ODJI�
DHKGD@NZOC<OZH<I�DN�IJO�HJM<GGT�M@NKJIND=G@�AJM�CDN�<>ODJIN�

$A�"J?� ?@NDBI� OC@� GDA@� JA� OC@� @IODM@�RJMG?�|� OC@� BGJMT� <I?� OC@�
HDN@MT�Z OC@Z BJJ?� <I?� OC@� @QDG� <>ON�|�H<I� DN� =PO� <I� DINOMPH@IO�
ªKFAABP>H»Oå�ZJAZCDN�RDGG�<I?�"J?�6<GJI@8�DN�M@NKJIND=G@	

º>»MT<� )»B»MEPI<�� OC@� AJPI?@M� JA� OC@� (<?CT<H<F<� .>CJJG� JA�
�P??CDNH�ZH<F@N�OC@�AJGGJRDIB�<NN@MODQ@�NO<O@H@IO�

2@�FIJR�OC@�BJ?N�<M@�A<GN@�<I?�C<Q@�IJ�>JI>M@O@�=@DIB�
/C@M@AJM@�OC@�RDN@�H<I�=@GD@Q@N�OC@H�IJO
/C@�A<O@�JA�OC@�RJMG?�?@K@I?N�JI�><PN@N�<I?�>JI?DODJIN
/C@M@AJM@�OC@�RDN@�H<I�H<T�IJO�M@GT�JI�BJ?N	



�	�/# ��0��#$./��//$/0� �/*�/# �$� ��*!�"*����

1EB��RAAEFPQ��ODRJBKQ��>PBA�LK�QEB�"UFPQBK@B�LC�"SFI

/C@�(<C»=J?CD�%»O<F<�ª1$	�����<MBP@N�

$A� �M<CH»� DN� OC@� GJM?� JA� OC@�RCJG@�RJMG?� <I?� >M@<OJM� JA� OC@�
HPGODOP?@Z JAZ =@DIBN�� OC@I�RCT�C<N� C@� JM?<DI@?�HDNAJMOPI@� DI� OC@�
RJMG?ZRDOCJPO�H<FDIB�OC@�RCJG@�RJMG?�C<KKT��AJM�RC<O�KPMKJN@�C<N�
C@ZH<?@� OC@�RJMG?Z APGG� JAZ DIEPNOD>@�� ?@>@DO�� A<GN@CJJ?�� <I?� >JI>@DO��
JMZOC@�GJM?�JA�=@DIBNZDN�@QDG�DI�OC<O�C@�JM?<DI@?�DIEPNOD>@�RC@I�OC@M@�
>JPG?�C<Q@�=@@IZEPNOD>@	

0ELRIA�%FDEBO�(KLTIBADB�@LJB�COLJ�>K�,JKFP@FBKQ�$LA�

�N�H@IODJI@?�<=JQ@��JI@�M@<NJI�<??P>@?�=T�<��M<CH<I<�DI�NPKKJMO�JA�
<Z OC@DNOD>�QD@R�JA� @SDNO@I>@� DN� OC<O� <GG� CDBC@M�FIJRG@?B@� NCJPG?� >JH@�
AMJHZ <IZ JHIDN>D@IO� ?DQDI@� =@DIB�� IJO� AMJH��<�H@M@� CPH<I� =@DIB	��
�P??CDNHZ<?JKON�OC@�JKKJNDO@�KJNDODJI	�/J�PI?@MKDI�OCDN�KJNDODJI�OC@M@�
DN�<�NOJMT�M@>JM?@?�DI�<��P??CDNO�?DN>JPMN@	�

/C@� NOJMT�=@BDIN�RDOC�<��P??CDNO�HJIF�RCJ� GDQ@?�?PMDIB� OC@� ODH@�JA�
OC@��P??C<	�*I@�?<T��C@�><H@�OJ�=@�?DNOPM=@?�=T�<�N@MDJPN�H@O<KCTND><G�
KMJ=G@H	�/C@�KMJ=G@H�R<N�OCDN��

2C@M@�?J�OC@�AJPM�BM@<O�@G@H@ION�JA�H<OO@M�>@<N@�RDOCJPO�<IT�M@H<DI?@M	

$I�HJ?@MI� O@MHN� OCDN� KMJ=G@H� OM<ING<O@N� <N��RC@M@� ?J@N�H<OO@M� >JH@�
OJ�>JHKG@O@�@I?	�/C@�HJIFZOCJPBCO�OC<O�IJ�ERJ>K�?BFKD�>JPG?�<INR@M�
CDN�LP@NODJI��NJ�C@�OCJPBCO�JAZKPOODIB�DO� OJ�C@<Q@IGT�=@DIBN	�.DI>@ZOC<O�
HJIF�C<?� <GM@<?T� ?@Q@GJK@?� NP>C�H@IO<G� >JI>@IOM<ODJI�� OC@�R<T� OJ�
OC@�C@<Q@IGTZ M@<GHN�<KK@<M@?�=@AJM@ZCDH	�#@�1MNO�><H@� OJ� OC@� GJR@NO�
C@<Q@IGTZ M@<GH�� OCJPBC� OC@� ?@IDU@IN� OC@M@� >JPG?� IJO� KMJQD?@� OC@�
<INR@MZ OJZ CDNZ LP@NODJI	� .JZ OC@ZHJIFZR@IO� AMJH�C@<Q@I� OJ� C@<Q@I��
NODGGZ A<DGDIB� OJ� M@>@DQ@� OC@Z <INR@MZ OJZ CDN� LP@MT	� !DI<GGT� C@�H<?@� OC@�
R<T� OJ� OC@��M<CH<�2JMG?� <I?�KPOZ OC@�LP@NODJI� OJ� OC@�"M@<O��M<CH»��
�!MD@I?��RC@M@� ?J� OC@� AJPM� BM@<O� @G@H@IONZ JA�H<OO@MZ >@<N@�RDOCJPO�
M@H<DI?@MZ�Z��/C@I�OC@�"M@<O��M<CH»ZN<D?��

(JIF��$�<H��M<CH»��"M@<O��M<CH»��OC@��JILP@MJM��OC@�0I>JILP@M@?��
OC@��GG�.@@DIB���GG�+JR@MAPG�� OC@�'JM?�� OC@�(<F@M� <I?��M@<OJM��
OC@Z-PG@M�Z�KKJDIO@M�<I?�*M?@M@M��!<OC@M�JA��GG�/C<O�#<Q@��@@I�<I?�
.C<GG��@	

!JM� OC@� N@>JI?� <I?� OCDM?� ODH@� OC@�HJIF� M@K@<O@?� OC@� LP@NODJI�� T@O�
C@� <B<DIZ M@>@DQ@?� OC@� N<H@� @Q<NDQ@� M@KGT	�2C@I� OC@�HJIF� DINDNO@?�
JI� M@>@DQDIBZ <IZ PI@LPDQJ><G� <INR@M�� OC@�"M@<O��M<CH»� OJJF�CDH�=T



�	�/# ��0��#$./��//$/0� �/*�/# �$� ��*!�"*� ���

OC@� <MH�� G@?�CDH� OJ� <� >JMI@M� <I?� N<D?���(JIF�� OC@N@�C@<Q@IGT�=@DIBN�
=@GD@Q@�OC@M@�DN�IJOCDIB��M<CH»�?J@N�IJO�N@@��OC@M@�DN�IJOCDIB�C@�?J@N�
IJO�FIJR��OC@M@ZDNZIJOCDIB�C@�DN�PI<R<M@�JA	�/C<O�DN�RCT�$�?D?�IJO�NK@<F�
DI�AMJIO�JA�OC@H	��PO��HJIF��$�HTN@GA�?JI�O�FIJR�RC@M@�OC@�AJPM�BM@<O�
@G@H@ION�JA�H<OO@M�>@<N@�RDOCJPO�<IT�M@H<DI?@M	�4JP�?D?�<�HDNO<F@�DI�
=TK<NNDIB� OC@��P??C<� DI�TJPM� N@<M>C� AJM� <I� <INR@M� OJ� OCDN� LP@NODJI	���
.J�OC@�HJIF�><H@�OJ� OC@�RJMG?�JA�CPH<I�=@DIBN�<I?�KPO�CDN�LP@NODJI�
OJZOC@��P??C<	�/C@��P??C<�N<D?��

4JP� NCJPG?�IJO� <NF�RC@M@� OC@� AJPM� BM@<O� @G@H@ION� JA�H<OO@M� >@<N@�
RDOCJPO�M@H<DI?@M	�

$INO@<?�OC@�LP@NODJI�NCJPG?�=@�M@KCM<N@?��<N�

2C@M@�?J�@<MOC��R<O@M��1M@��<I?�<DM�IJ�AJJODIB�1I?��

�I?�OC@�<INR@M�DN�
2C@M@�>JIN>DJPNI@NN�DN�NDBIG@NN��=JPI?G@NN��<GG�GPHDIJPN
/C<O�N�RC@M@�@<MOC��R<O@M��1M@��<I?�<DM�1I?�IJ�AJJODIB	�

*=QDJPNGT�� OC@�KPMKJN@�JA� OCDN� NOJMT� DN� OJ�NCJR� OC<O� OC@�"M@<O��M<CH»�
DN� DBIJM<IO�� <GOCJPBC� C@� DN� >JIND?@M@?� OJ� =@� <GG�FIJRDIB	�/C@�H<DI�
H@NN<B@ZRCD>C� DN� NJPBCO� OJ� =@� >JIQ@T@?� OCMJPBC� OCDN� NOJMT� DN� OC<O�
CDBC@M�FIJRG@?B@�>JH@NZIJO�AMJH�"J?�<N�=@GD@Q@?�=T�NJH@��=PO�AMJH�
<I� @IGDBCO@I@?ZERJ>K�?BFKD� ªJ>KRPP>�?E%Q>�	�/CDN� NDOP<ODJI� DN� EPNO�
OC@� JKKJNDO@� JA�RC<O� OC@��M<CHDIN� <NN@MO	�/CDN� NOJMT� <GNJ� CDBCGDBCON�
OC<O�DA�OC@M@�DN�<ITOCDIB�OJ�=@�><GG@?�?DQDIDOT�DO�DN�=PO�@S<GO@?�CPH<IDOT	��
�I� @IGDBCO@I@?� CPH<I� =@DIB�RCJ� DN� AM@@� AMJH�K<NNDJI�� <Q@MNDJI��
<I?Z?@GPNDJIZDN�NPK@MDJM�OJ�<GG�BJ?N�DI>GP?DIB�OC@�"M@<O��M<CH»�RCJH�
OC@��M<CHDIN�>JIND?@M@?�<N�OC@�>M@<OJM�JA�OC@�RJMG?	�

1EB�->O>?IB�LC�QEB�0Q>FO@>PB

�>>JM?DIB� OJ� OC@��P??C<�� OC@� <OO@HKO� OJ�1I?� PIDJI�RDOC� OC@�"M@<O�
�M<CH»�ZRCJN@� @SDNO@I>@� ><IIJO� =@� KMJK@MGT� Q@MD1@?�� DN� GDF@�H<FDIB�
<Z NO<DM><N@�RDOCJPO� FIJRDIB�RC@M@� DO� DN� G@<?DIB� OJ	�/CPN�� <??M@NNDIB�
1»N@��C<��<Z�M<CHDI�NOP?@IO��OC@��P??C<�N<TN�

1»N@��C<��DO�DN�EPNO�<N�DA�<�H<I�R@M@�OJ�=PDG?�<�NO<DM><N@�AJM�<�K<G<>@�
<O�<�>MJNNMJ<?N	�+@JKG@�HDBCO�N<T���/CDN�NO<DM><N@�AJM�<�K<G<>@�|�?J�
TJP�FIJR�RC@OC@M�OC@�K<G<>@�RDGG�A<>@�@<NO�JM�R@NO��IJMOC�JM�NJPOC��
RC@OC@MZDO�RDGG�=@�CDBC��GJR�JM�JA�H@?DPH�C@DBCO����<I?�C@�RJPG?�N<T��
�)J	���I?�OC@T�HDBCO�N<T���2@GG� OC@I��TJP�?JI�O�FIJR�JM�N@@�RC<O�
FDI?�JA�<�K<G<>@�TJP�<M@�=PDG?DIB� OC@�NO<DM><N@� AJM����I?�C@�RJPG?�
N<T�Z�)J	�Z�J@N�IJO�OC@�O<GF�JA�OC<O�H<I�OPMI�JPO�OJ�=@�NOPKD?�

�@MO<DIGT��M@Q@M@I?�"JO<H<	��



�	�/# ��0��#$./��//$/0� �/*�/# �$� ��*!�"*����

$LA�>P�QEB�&KB1>?IB�%FDEBPQ�0MIBKALRO

�N� ><I� =@� N@@I� AMJH� OC@� AJGGJRDIB� ?D<GJBP@� =@OR@@I� OC@�
�P??C<� <I?�0?»TDI�� NJH@� �M<CHDI� O@<>C@MN� >JI>@DQ@?� BJ?� <N�
<I�$I@0<=G@�.KG@I?JPM���

/C@��P??C<���2@GG�OC@I��0?»TD��RC<O�DN�TJPM�JRI�O@<>C@M�N�?J>OMDI@��

0?»TD���*PM�JRI�O@<>C@M�N�?J>OMDI@��Q@I@M<=G@�NDM��N<TN�OCPN���/CDN�DN�
OC@�CDBC@NO�NKG@I?JPM���	

/C@��P??C<����PO�RC<O� DN� OC<O� CDBC@NO� NKG@I?JPM��0?»TD�� JA�RCD>C�
TJPMZO@<>C@M�N�?J>OMDI@�NK@<FN���

0?»TD���$O�DN��Q@I@M<=G@�NDM��<�NKG@I?JPM��BM@<O@M�<I?�GJAOD@M�OC<I�RCD>C�
OC@M@�DN�IJI@	�/C<O�DN�OC@�CDBC@NO�NKG@I?JPM	�

/C@��P??C<����PO��0?»TD��RC<O�DN�OC<O�NKG@I?JPM��BM@<O@M�<I?�GJAOD@M�
OC<I�RCD>C�OC@M@�DN�IJI@���

0?»TD���$O�DN��Q@I@M<=G@�NDM��OC<O�CDBC@NO�NKG@I?JPM��BM@<O@M�<I?�GJAOD@M�
OC<I�RCD>C�OC@M@�DN�IJI@	�

/C@��P??C<���!JM�<�GJIB�ODH@��0?»TD��TJP�><I�>JIODIP@�DI�OCDN�R<T��
N<TDIB�� ���NKG@I?JPM� BM@<O@M� <I?� GJAOD@M� OC<I�RCD>C� OC@M@� DN� IJI@��
OC<OZ DN� OC@�CDBC@NO�NKG@I?JPM	���PO�NODGG�TJP�RDGG�IJO�C<Q@�@SKG<DI@?�
OC<OZNKG@I?JPM	�

#>IIFKD�FK�ILSB�TFQE�QEB��B>RQV�.RBBK�LC�QEB�(FKDALJ�

/C@��P??C<���.PKKJN@� <�H<I�R@M@� OJ� N<T�� �$� GJQ@� <I?�?@NDM@� OC@�
HJNOZ=@<PODAPG�RJH<I�DI�OCDN�G<I?�<I?�OC@I�C@�DN�<NF@?���"JJ?�H<I��
OC<OZHJNO�=@<PODAPG�RJH<I�RCJH�TJP�GJQ@�<I?�?@NDM@��?J�TJP�FIJR�
RC@OC@M� NC@� DN� <� G<?T� AMJH� OC@�IJ=DGDOT� JM� AMJH�<��M<CHDI� A<HDGT�
JM� AMJHZ OC@� OM<?@M� >G<NN� JM�RJMF@M� >G<NN�����I?� C@� M@KGD@N�� �)J	��
|� �/C@I��BJJ?�H<I��?J�TJP�FIJR�C@M�I<H@�<I?� OC<O�JA�C@M� >G<I�� �
*M�RC@OC@M� NC@� DN� O<GG�� NCJMOZ JM� JA�HD??G@� C@DBCO��RC@OC@M� NC@� DN�
?<MF�Z=MPI@OO@ZJM�BJG?@I�NFDII@?��JM�DI�RC<O�QDGG<B@�JM�OJRI�JM�>DOT�
NC@Z?R@GGN�����I?ZC@Z M@KGD@N�Z �)J	���I?� OC@I�C@� DN� <NF@?�� �#@I>@�
BJJ?�H<I�� TJP� GJQ@� <I?�?@NDM@�RC<O� TJP�I@DOC@M� FIJR�IJM� N@@���
�I?�C@� <INR@MN�Z �4@N	�Z �2C<OZ ?J�TJP� OCDIF��0?»TD�� OC<OZ =@DIB� NJ��
RJPG?ZIJO�OC<O�H<I�N�O<GF�<HJPIO�OJ�IJIN@IN@�����

0?»TD����@MO<DIGT��Q@I@M<=G@�NDM��OC<O�=@DIB�NJ��OC<O�H<I�N�O<GF�RJPG?�
<HJPIO�OJ�IJIN@IN@	�

/C@��P??C<����PO� DI� OC@� N<H@�R<T�� TJP�0?»TD�� N<T� ���NKG@I?JPM��
BM@<O@MZ <I?Z GJAOD@M� OC<I�RCD>C� OC@M@� DN� IJI@�� OC<O� DN� OC@� CDBC@NO�
NKG@I?JPM�Z<I?�T@O�TJP�C<Q@�IJO�@SKG<DI@?�OC<O�NKG@I?JPM	��

��



�	�/# ��0��#$./��//$/0� �/*�/# �$� ��*!�"*� ���

!BS>P�>P�%B>SBKIV��BFKDP

�GOCJPBC��P??CDNH�?J@N� IJO� =@GD@Q@� DI� <� >M@<OJM� BJ?�� DO� M@>JBIDU@N�
<Z G<MB@Z IPH=@M� JA� C@<Q@IGT� =@DIBN�� =@DIBN� OC<O� DIC<=DO� OC@�HTMD<?�
KG<I@NZJAZ@SDNO@I>@�M@>JBIDU@?�DI��P??CDNO�>JNHJGJBT	�/C@DM�M@>JBIDODJI�
?J@N� IJOZ DI� <IT�R<T� >JIOM<?D>O��P??CDNO� O@<>CDIBN�� =@><PN@� JA� OC@��
AJGGJRDIB�M@<NJIN�

ª<�� )JI@� JA� OC@N@� C@<Q@IGT� =@DIBN� � <M@� KJMOM<T@?� <N� JHIDN>D@IO��
JHIDKM@N@IO�Z <I?Z JHIDKJO@IO	� $A� OC@�"M@<O��M<CH»�=@GD@Q@N� OC<O�
C@ZDNZOC@�>M@<OJM�JA�OC@�RJMG?��DO�DN�<�?@GPNDJI�JI�CDN�K<MO	

ª=���IT�FDI?� JA� C@<Q@IGT� @SDNO@I>@� DN�RDOCDI� P>ØP»O>�� OC@� >T>G@� JA�
=DMOCNZ <I?� ?@<OCN	�/C@M@AJM@� IJ� C@<Q@IGT� =@DIB� DN� AM@@� AMJH� OC@�
OCM@@ZNDBIN�JA�N@IOD@IO�@SDNO@I>@��I<H@GT��DHK@MH<I@I>@��NP0@MDIB��
<I?Z IJI�NP=NO<IOD<GDOT	� +MJGJIB@?� C@<Q@IGT� GDA@� ?J@N� IJO�H@<I�
@O@MI<GZ GDA@	Z !MJHZ OC@��P??CDNO� K@MNK@>ODQ@� @Q@I�?DQDI@� KG@<NPM@N�
<M@�NP0@MDIB	�!JM�Z<>>JM?DIBZOJ�OC@��P??CDNO�?@1IDODJI�JA�NP0@MDIB��
�NP0@MDIB��H@<INZ<IT�FDI?�JA�>JI?DODJI@?�@SK@MD@I>@��RC@OC@M�DO�DN�
@SOM@H@GT�KG@<N<IO�JM�JOC@MRDN@	�

ª>�� /C@�1I<G� BJ<G� JA��P??CDNH��RCD>C� DN�+F??»K>�� DN� OC@� >JHKG@O@�
@GDHDI<ODJI� JA� K<NNDJI�� <Q@MNDJI�� <I?� ?@GPNDJI�� <GG�RCDG@� GDQDIB�
<N� <Z CPH<IZ=@DIB�Z IJOZ =DMOC� DI� C@<Q@I	�/C@��P??C<� N<TN� OC<O� DA�
<Z�P??CDNOZHJIF�KM<>ODN@NZ OC@�CDBC@M� GDA@� @SK@>ODIB� OJ�=@�=JMI� DI�
C@<Q@I��C@�DN�<NKDMDIB�AJM�<ZGJR@M�BJ<G	�

ª?�� $I� KJDIO� JA� A<>O�� <N� OC@��P??C<�CDHN@GA� N<TN�� OC@� C@<Q@IGT�=@DIBN�
OC@HN@GQ@N�A<I>T�OC<O�OJ�=@�=JMI�<N�CPH<I�=@DIBN�DN�OJ�BJ�OJ�C@<Q@I�
ª*>KRPP>QQ>Ø�HEL�?EFHHER��ABS»K>Ø� PRD>QF�D>J>K>�P>ÚHE»Q>Ø�	���
!JM��P??CDNH�� OC@� OMP@�C@<Q@I� DN�IJO�PK�<=JQ@�=PO�C@M@�=@GJR� DI�
OCDNZO@MM@NOMD<G�RJMG?�JA�CPH<I�=@DIBN	��

ª@�� +M<T@MN� OJ� BJ?N� C<Q@� IJ� MJG@� OJ� KG<T� DI� OC@��P??CDNO� K<OC� OJ��
@H<I>DK<ODJI	�

,K�QEB�#RQFIFQV�LC�-O>VBOP

0IDJI�RDOC��M<CH»�� OC@��M@<OJM�"J?�� DN� OC@� M@GDBDJPN� BJ<G� JA� OC@�
�M<CHDIN	Z#JR@Q@M�� OC@M@�R<N� IJ� PI<IDHDOT� <HJIB� OC@H� <N� OJ�
OC@� KMJK@MZ K<OC� OJ� OCDN� BJ<G	�*I@� ?<T� ORJ��M<CHDIN��1»N@��C<� <I?�
�C»M<?Q»E<�Z M@A@MM@?Z OCDNZH<OO@M� OJ� OC@��P??C<	�/C@I� OC@��P??C<�
OJG?Z1»N@��C<�



�	�/# ��0��#$./��//$/0� �/*�/# �$� ��*!�"*���

1»N@��C<�� DO� DN� EPNO�<N� DA� OCDN�-DQ@M��>DM<Q<Oå�R@M@�=MDHAPG�JA�R<O@M�
NJ� OC<O�<Z>MJR�>JPG?�?MDIF�JPO�JA� DO��<I?�<�H<I�NCJPG?�>JH@�<GJIB�
RDNCDIBZ OJZ >MJNNZ JQ@M�� OJ� B@O� OJ� OC@� JOC@M� ND?@�� OJ� B@O� <>MJNN�� <I?��
NO<I?DIBZ JI� OCDN� =<IF��R@M@� OJ� ><GG� JPO�� ��JH@�C@M@�� JOC@M� =<IF�� �
>JH@ZC@M@	�Z2C<O�?J�TJP�OCDIF��1»N@��C<���2JPG?�OC@�JOC@M�=<IF�JA�
OC@�-DQ@M��>DM<Q<Oå�>JH@�JQ@M�OJ�OCDN�ND?@�JI�<>>JPIO�JA�OC<O�H<I�N�
><GGDIB�Z=@BBDIB��M@LP@NODIB�JM�RC@@?GDIB��

)J��-@Q@M@I?�"JO<H<	

2@GG�IJR��1»N@��C<��OCJN@��M<CHDIN�G@<MI@?�DI�OC@�/CM@@�1@?<N�RCJ�
K@MNDNO@IOGT�I@BG@>O�RC<O�<��M<CHDI�NCJPG?�?J��<I?�K@MNDNO@IOGT�?J�
RC<OZ <��M<CHDI� NCJPG?� IJO� ?J�� ?@>G<M@�� �2@�><GG� JI� $I?M<��.JH<��
1<MPà<�� $N»I<�� +<E»K<OD���M<CH»��(<CD??CD��4<H<	���PO� OC<O� NP>C�
�M<CHDIN�RCJ� K@MNDNO@IOGT� I@BG@>O�RC<O� <��M<CHDI� NCJPG?� ?J��
��RDGG�Z <N� <� >JIN@LP@I>@Z JA� OC@DM� ><GGDIB�� =@BBDIB�� M@LP@NODIB�
JM�RC@@?GDIB�� <OO<DIZ <AO@M� ?@<OC�� <O� OC@� =M@<FDIB�PK� JA� OC@� =J?T��
OJ�PIDJI�RDOC��M<CH»Z|�OC<O�DN�EPNOZIJOZKJNND=G@	��

1EB�+LQFLK�LC�$LA
EB>A�>P�QEB�2IQFJ>QB�$OLRKA�LC�"UFPQBK@B

.JH@ODH@N� OC@� IJODJI� JA�"J?� DN� DIO@MKM@O@?� IJO� <N� <� K@MNJI<G� BJ?�
=PO� <N� <Z FDI?Z JA� PGODH<O@� M@<GDOT� >JIND?@M@?� <N� OC@� PGODH<O@� BMJPI?�
JA� @SDNO@I>@	Z/C@Z =@NO� @S<HKG@� DI� OCDN� >JII@>ODJI� DN� OC@�0K<IDN<?D>�
ª1@?<IOD>�ZO@<>CDIBZM@G<ODIB�OJ��M<CH<I��OC@�>JNHD>�NJPG�<N�OC@�PGODH<O@�
BMJPI?�JAZ=@DIB	

$O� DN�RJMOC� IJODIB� C@M@� OC<O��P??CDNH�?J@N� IJO� ?DNODIBPDNC� =@OR@@I�
ORJ� G@Q@GN� JA� M@<GDOT�� JI@� H@O<KCTND><G�� OC@� JOC@M� @HKDMD><G	��
/C@ZH@O<KCTND><G� M@<GDOT� DN� IJMH<GGT� DIO@MKM@O@?� @DOC@M� <N� <� K@MNJI<G�
BJ?ZJMZ<N�<I�DHK@MNJI<GZBJ?�C@<?	�

2C<O� >JII@>ON� OC@� ORJ� G@Q@GN� JA� M@<GDOT� DN� OC@� NJPG	� .DI>@��P??CDNH�
M@E@>ONZOC@�IJODJI�JA�OC@�NJPG��OC@�IJODJI�JA�<�H@O<KCTND><G�=<>FBMJPI?�
OJZOC@�RJMG?�JA�@SK@MD@I>@�NDHDG<MGT�1I?N�IJ�KG<>@�DI��P??CDNH	

�<I�+F??»K>� =@� >JIND?@M@?� <N��P??CDNH�N� >JPIO@MK<MO� OJ� OC@� D?@<� JA�
<IZPGODH<O@�BMJPI?�JA�=@DIB	�$I�JPM�>C<KO@M�JI�+F??»K>�DO�R<N�J=N@MQ@?�
OC<OZ+F??»KF@� @SK@MD@I>@�H@<IN�AB�@LKPQOR@QFLK� ªSF�P>ØHE»O>�� JA�
>JIN>DJPNI@NN�� M@NPGODIB� AMJH� OC@�ABPQOR@QFLK� JA� K<NNDJI�� <Q@MNDJI��
<I?Z?@GPNDJI	��>>JM?DIBGT��+F??»KF@�@SK@MD@I>@�DN�IJO�KMJE@>O@?�<B<DINO�
<�H@O<KCTND><G�=<>FBMJPI?��+F??»K>�DN�IJO�OC@�KMDHJM?D<G�><PN@��JM�OC@�
PGODH<O@�BMJPI?�JA�@SDNO@I>@	



�	�/# ��0��#$./��//$/0� �/*�/# �$� ��*!�"*� ���

�GG� OC<O� I@@?N� OJ� =@� N<D?� C@M@� DN� OC<O� OC@��P??C<�N� O@<>CDIB� JI� IJI��
N@GA�� JMZ IJI�NP=NO<IOD<GDOT�� >JHKG@O@GT� @S>GP?@N� OC@� KJNND=DGDOT� JA�
<I� DHK@MNJI<GZ BJ?�C@<?� DI�RCD>C@Q@M�R<T� DO� DN� ?@N>MD=@?	�)JI�
N@GA�H@<IN� OC@Z <=N@I>@� JAZ <Z N@GA�@IODOT� =JOC� DI� DON�HD>MJ>JNHD>� <I?�
H<>MJ>JNHD>�N@IN@	

 LK@IRAFKD�/BJ>OHP

$I�OC@�>JPMN@�JA�OCDN�>C<KO@M�R@�N<R�OC<O�OC@�D?@<�JA�BJ?��RC@OC@M�DO�DN�
PI?@MNOJJ?� DI�<�K@MNJI<G�JM� DI�<I� DHK@MNJI<G� N@IN@��?J@N�IJO�C<Q@� DON�
>JPIO@MK<MO� DI� OC@��P??C<�N� O@<>CDIBN	�2C<O�R@�C<Q@� DI��P??CDNH� DN�
IJO� OC@JGJBT�=PO��<IOCMJKJGJBT�	� !JM� OC@�H<DI� OCMPNO� JA� OC@��P??C<�N�
O@<>CDIBN� DNZ IJO� JI� <� N@<M>C� AJM�H@O<KCTND><G� ADMNO� KMDI>DKG@N� JM�
1I<G� >JINPHH<ODJINZ JAZ OC@� PIDQ@MN@	�-<OC@M�� DO� DN� <� N@<M>C� AJM� OC@�
H@<IDIB�JA� CPH<I� GDA@	��N� <� M@GDBDJI��P??CDNH�=@BDIN�RDOC�RC<O� DN�
DHH@?D<O@GTZBDQ@I��JPM� DHH@?D<O@�@SK@MD@I>@�JM� OC@�>JIN>DJPN� M@<GDOT�
|�RCD>C� IJ=J?TZ ><IZ ?@IT	Z/C@� !JPM�)J=G@�/MPOCN� >JINODOPODIB� OC@�
@NN@I>@�JA��P??CDNH�?J@N� DI� A<>O� =@BDI�RDOC� OC@� A<>O� JA� NP0@MDIB� <N�
JPM� DHH@?D<O@Z DI?P=DO<=G@� @SK@MD@I>@	� $I� >JILP@MDIBZ NP0@MDIBZR@�
C<Q@�OJ�A<GG�=<>F�PKJI�JPM�JRI�M@NJPM>@N�RDOCJPO�?@K@I?DIB�JI�BM<>@�
<I?�?DQDI@Z DIO@MQ@IODJI	Z(JNOZ DHKJMO<IOGT�� PIGDF@� DI� OC@DNOD>� M@GDBDJIN���
DI� �P??CDNH� OC@� ADI<G� @H<I>DK<ODJI� DN� OJ� =@� NJPBCO� <I?� AJPI?�
RDOCDI� OCDNZRJMG?�Z <N� <� CPH<I�=@DIB�� <I?�IJO� DI� <I� @N><K@� AMJH� DO� OJ�
<Z?DQDI@�M@<GH	�

.@@F�IJO�M@=DMOC�<A<M�DI�APOPM@�NO<O@N	
+M<T��RC<O�>JPG?�C@<Q@I�DON@GA�<?Q<IO<B@�TJP��

)JR��DI�OCDN�KM@N@IO�RJMG?��<I?�DI�OC@�NO<O@�
$I�RCD>C�TJP�1I?�TJPMN@GQ@N��=@�>JILP@MJMN��

|���Q@MN@� <OOMD=PO@?� OJ� OC@��P??C<� DI�(DGDI?<K<«C<�� OC@�,P@NODJIN�JA�&DIB�
(DGDI?<	��



���



���

�--"+!&5

�2!!%&0*��+!�1%"�&002"�,#��
/")&$&,20�#2+!�*"+1�)&0*�

/C@�O@MH��M@GDBDJPN�API?<H@IO<GDNH��@H=M<>@N�<GG�M@GDBDJPN�KC@IJH@I<�
<I?�HJQ@H@ION�RCD>C� @H@MB@� <N� <� M@<>ODJI� <B<DINO� NJH@� FDI?� JA�
K@M>@DQ@?Z?<IB@M��<N�AJM�DINO<I>@��OC@�H<MBDI<GDU<ODJI�JA�M@GDBDJI��?P@ZOJ�
OC@� JIN@O� JA� N>D@I>@� <I?Z O@>CIJGJBT	��>>JM?DIB� OJ�#RKA>JBKQ>IFPJP�
 LJMOBEBKABA���K��KQELILDV�LC��OQF@IBP��@?DO@?�=T�(<MODI� 	�(<MOT�<I?�
-	�.>JOO��KKG@=T�ª0IDQ@MNDOT�JA��CD><BJ�+M@NN��������NJH@�JA�OC@�=<ND>�
DIBM@?D@ION�OC<O�BJ�OJZH<F@�M@GDBDJPNZAPI?<H@IO<GDNH�<M@�<N�AJGGJRN��

�� 0GOM<�JMOCJ?JST��/C@� M@>JBIDODJI�JA� OC@� <=NJGPO@� DI@MM<I>T�JA� OC@�
M@GDBDJPN�N>MDKOPM@N	�

�� 0GOM<�JMOCJKM<SDN��/C@�<OO@HKO�OJ�KM<>ODN@�M@GDBDJPN�GDA@��=<N@?�<GHJNO�
JI�<�GDO@M<G��M<OC@M�OC<I�JI�<�C@MH@I@POD><G��DIO@MKM@O<ODJI�JA�OC@�MPG@N�
<I?�M@BPG<ODJIN�G<D?�?JRI�DI�OC@�M@GDBDJPN�N>MDKOPM@N	�

��  S>GPNDQDNH�

�� (DGDO<IO�+D@OT

�� !<I<OD>DNH

"U@IRPFSFPJ�QEB�/LLQ� >RPB�LC�#RKA>JBKQ>IFPJ

/C@M@� ><I� =@�H<IT� M@<NJIN� AJM� OC@� @H@MB@I>@� <I?� KM@Q<G@I>@� JA�
M@GDBDJPN� � API?<H@IO<GDNH	�)@Q@MOC@G@NN��R@� ><I� D?@IODAT� @S>GPNDQDNH�
<N� DON� MJJO� ><PN@	�*OC@M� FDI?N� JA� API?<H@IO<GDNH�� <N� AJM� DINO<I>@��
OCJN@� <MDNDIBZ DIZ M@G<ODJI� OJ� JI@�NZ JRI� M<>@�� I<ODJI<GDOT�� @OCID>DOT���
JM�KJGDOD><G�D?@JGJBT�<GNJ�C<Q@�@S>GPNDQDNHZ<N�OC@DM�MJJO�><PN@	

%LT�QEB��RAAE>�AB2KBP�"U@IRPFSFPJ

�N�<�H<OO@M�JA�A<>O��OC@�HJNO�KM@>DN@��<I?�OC@M@AJM@��OC@�HJNO�<>>@KO<=G@��
?@1IDODJIZJA�@S>GPNDQDNH�><I�=@�AJPI?�DI�OC@�O@<>CDIBN�JA�OC@��P??C<	�
 S>GPNDQDNH�� <N� ?@1I@?� =T� OC@��P??C<�� DN� OC@� <OODOP?@� JA�HDI?� OC<O�
H<IDA@NONZDIZM@G<ODJI�OJ�JI@�N�JRI�QD@R��<N��/CDN�<GJI@�DN�OMP@��<GG�@GN@�
DN� A<GN@�Z ªFA>Ø�BS>� P>@@>Ø��JLDE>Ø�>««>Ø�	��/CDN� FDI?�JA� ?JBH<OD>�
<I?� @S>GPNDQDNO� <NN@MODJI� DN� ?P@� OJ�RC<O� DN� ><GG@?� �P>KAF��EF�O»D>���
D	@	�� �DIA<OP<ODJI� RDOC� OC@� MDBCOI@NN� JA� JI@�N� JRI� QD@R
?JBH<




�++ )�$3���

D?@JGJBT�	��IJOC@M� +»GD� @SKM@NNDJI�RDOC� <� NDHDG<M� >JIIJO<ODJI� DN�
�FA>Ø�P>@@»?EFKFSBP>�	�Z $OZH@<INZ �<?C@M@I>@� OJ� JI@�N� JRI� QD@R��
RCDG@� <NN@MODIB� OC<OZ OCDN� 6<GJI@8� DN� OC@� OMPOC�	��GG� NP>C� ><O@BJMD><G�
<NN@MODJINZ DIZ M@NK@>O� JA� JI@�NZ JRI� M@GDBDJI� JM� D?@JGJBT� G@<?� OJ�RC<O�
�P??CDNHZ><GGN��AF��EF�M>O»J»P>���Z�O@I<>DJPNGT�BM<NKDIB�QD@RN	��

1EB�!>KDBO�LC��QQ>@EJBKQ�QL�3FBTP�TEBQEBO�QEBV�>OB�/FDEQ�LO�4OLKD

�I�<OODOP?@�JA�HDI?��?MDQ@I�=T�@S>GPNDQDNH��><I�@<NDGT�KMJQD?@�<ZA@MODG@�
BMJPI?Z AJM� =DBJOMT� <I?� DIOJG@M<I>@�� DI?J>OMDI<ODJI� <I?� PI@OCD><G�
>JIQ@MNDJI�ZHDGDO<IO� KD@OT� <I?�K@MN@>PODJI�� DIO@MK@MNJI<G� >JI2D>ON� <I?�
<>ON�JA� O@MMJMDNH	�!MJH�OC@��P??CDNO�K@MNK@>ODQ@�?JBH<OD>�<OO<>CH@IO�
OJ� QD@RN� <I?� D?@JGJBD@N��RC@OC@M� OC@T� <M@� OMP@� JM� A<GN@�� DN� Q@MT�HP>C�
HJM@� ?@OMDH@IO<G� <I?� AM<PBCO�RDOC�HJM@� ?<IB@M� OC<I� JPM� DIJM?DI<O@�
<OO<>CH@IOZ OJZH<O@MD<GZ OCDIBN	���BJJ?�@S<HKG@�AJM� OCDN� DN� OJ?<T�N�A<NO�
BMJRDIB��DI?PNOMT�� JA� NPD>D?@�=JH=DIB	��ZK@MNJI� >JHHDOODIB� OC@� <>O�
JA�NPD>D?@�=JH=DIB�DN�KM@K<M@?�OJ�N<>MD1>@�CDN�JRI�GDA@�AJM�OC@�N<F@�JA�
OC@�D?@JGJBD><G�<B@I?<�C@�DN�KPMNPDIB	�$IO@M�M@GDBDJPN�<I?�DIOM<�M@GDBDJPN�
R<MN�ZJAO@I�M@A@MM@?� OJ�=T� OC@�HDNIJH@M��CJGT�R<MN���<M@Z<IJOC@M�><N@�
DIZKJDIO	

%LT��RAAEFPJ�)LLHP�>Q�3FBTP

!JM��P??CDNH� <� QD@R� DN� JIGT� <�H@<IN� OJ� <I� @I?�� <� BPD?@� AJM� BJ<G�
JMD@IO@?Z <>ODJI	� $I� CDN�R@GG�FIJRI��DN>JPMN@� JI� OC@�+<M<=G@� JA� OC@�
-<AO� ª(RII%M>J»��� OC@��P??C<Z N<TN� OC<O� CDN� O@<>CDIBN� <M@� IJO� AJM� OC@�
KPMKJN@�JA�BM<NKDIB�ªD>E>Ü>QQE»V>���=POZAJM�OC@�KPMKJN@�JA�>MJNNDIB�JQ@M�
ªKFQQE>O>Ü>QQE»V>���� OJZ >MJNN� JQ@M� AMJHZ OC@�CDOC@M� NCJM@�JA�.<ÜN»M<� OJ�
OC@ZOCDOC@M�NCJM@�JA�+F??»K>	Z/C@Z�C<HH<�O<PBCOZ=TZOC@��P??C<�C<N�JIGT
M@G<ODQ@� Q<GP@�� M@G<ODQ@� OJ� OC@� M@<GDU<ODJI�JA� OC@� BJ<G	��N�JI@Z�CDI@N@�
�P??CDNOZN<TDIB�BJ@N��OC@��C<HH<�DN�GDF@�<�1IB@M�KJDIODIB�OJ�OC@�HJJI	�
$AZR@� AJ>PN�JPM� <OO@IODJI�JIGT�JI� OC@�1IB@M�R@�><IIJO� N@@� OC@�HJJI	�
)JMZ><I�R@�N@@�OC@�HJJI�RDOCJPO�GJJFDIB�<O�OC@�1IB@M��@DOC@M	�

�RAAEFPJ�>KA�-IRO>IFPJ

�N�R@�C<Q@� @SKG<DI@?� DI��C<KO@M� $�� OC@��C<HH<� DN� IJO� <>OP<GDOT� <N�
NP>C�=POZ<�?@N>MDKODJI�JA�<>OP<GDOT�<I?��OC@M@AJM@��DO�><I�=@�KM@N@IO@?�DI�
H<IT�R<TN�<?JKODIB�H<IT�K@MNK@>ODQ@N	� $O� ><I�<GNJ�=@� >JHHPID><O@?�
OCMJPBC�H<IT� ?D<G@>ON� <I?� G<IBP<B@N	�2C<O� OCDN� =MDIBN� DIOJ� AJ>PN�
DN� =@NO� ?@N>MD=@?Z <NZ KGPM<GDNH	�+GPM<GDNH� >JPG?� =@� PI?@MNOJJ?� <N� OC@�



�++ )�$3 ���

?DM@>O�JKKJNDO@ZJA�OJO<GDO<MD<IDNH��OC@Z<OO@HKO�OJ�M@?P>@�@Q@MTOCDIB�DIOJ�
<IZPI<GO@M<=G@�HJIJGDOCD>� NOMP>OPM@��RC@M@Z IJ� <GO@MI<ODQ@� KJNND=DGDOD@N�
<M@�K@MHDOO@?	Z2@Z><I�@Q@I�<MBP@�OC<O�KGPM<GDNH�DN� OC@�?DM@>O�JKKJNDO@�
JA� API?<H@IO<GDNH� <N�R@GG	�2C@M@� OC@M@� DN� KGPM<GDNH�� OC@M@� ><IIJO�
=@� API?<H@IO<GDNH��RC@M@� OC@M@� DN� API?<H@IO<GDNH�� OC@M@� DN� IJ� MJJH�
AJM� KGPM<GDNH	� $I��P??CDNH�R@� ><I� N@@�H<IT� DINO<I>@N� JA� KGPM<GDNH�
=@BDIIDIBZAMJH�DON�>JNHD>�K@MNK@>ODQ@N�OJ�DON�NJ>D<G�?DH@INDJIN	

�RAAEFPQ� LPJF@�-IRO>IFPJ�

/C@��P??CDNO�QD@R�JA�OC@�RJMG?
PIDQ@MN@�DN�IJO�>JI1I@?�OJ�JPM�@<MOCGT�
@SDNO@I>@	Z)JRC@M@�?J@N��P??CDNH�<NN@MO�OC<O�@<MOC�DN�OC@�>@IO@M�JA�OC@�
PIDQ@MN@	�!MJH�DON�Q@MT�=@BDIIDIB��P??CDNH�M@>JBIDU@?�OC@�Q<NOI@NN�JA�
NK<>@Z<I?�OC@ZDHH@INDOT�JA�ODH@	�$I�JI@��P??CDNO�?DN>JPMN@��R@�M@<?�

�N� A<M� <N� OC@N@� NPIN� <I?�HJJIN� M@QJGQ@� NC@??DIB� OC@DM� GDBCO�
DI� NK<>@�Z NJZ A<M� @SO@I?N� OC@� OCJPN<I?�AJG?�RJMG?� NTNO@H	� $I� DO�
<M@� <Z OCJPN<I?� NPIN�� <� OCJPN<I?�HJJIN�� OCJPN<I?N� JA� @<MOCN�� �
<I?� OCJPN<I?N� JA� C@<Q@IGT� RJMG?N	� /CDN� DN� N<D?� OJ� =@� OC@� �
OCJPN<I?�AJG?� HDIJM� RJMG?�NTNO@H	� �� OCJPN<I?� ODH@N� NP>CZ
<Z OCJPN<I?�AJG?�HDIJM�RJMG?� NTNO@H� DN� OC@� ORD>@�<�OCJPN<I?�
HD??GDIBZ RJMG?�NTNO@H	� �Z OCJPN<I?� ODH@N� NP>C� <� ORD>@�<�
OCJPN<I?�HD??GDIB�RJMG?�NTNO@H� DN� OC@� OCMD>@�<�OCJPN<I?�H<EJM�
RJMG?�NTNO@H	��

/C@N@�RJMG?�NTNO@HN�<M@��CJR@Q@M��I@Q@M�NO<OD>	�/C@T�<M@�@DOC@M� DI� OC@�
KMJ>@NN� JA� @SK<INDJI� ªSFS>��>J»K>��� JM� DI� OC@� KMJ>@NN� JA� >JIOM<>ODJI�
ªP>ØS>��>J»K>�	�/C@N@�>JNHD>�KMJ>@NN@N�O<F@�DHH@IN@GT�GJIB�K@MDJ?N�
JA�ODH@	�/C@T�<M@�H@<NPM@?�DI�O@MHN�JA�<@JIN�ªH>MM>�	�

-IRO>IFPJ�>KA�QEB� LK@BMQ�LC��RAAE>

�N�R@�C<Q@�<GM@<?T�@SKG<DI@?�DI��C<KO@M�$��OC@��P??C<�?D?�IJO�<OOMD=PO@�
CDN� O@<>CDIBN� OJ�<�?DQDI@�NJPM>@��IJM�?D?�C@�>G<DH� OJ�=@�<� M@AJMH@M�JA�
<IZ @<MGD@M� O@<>CDIB	�/C@M@AJM@�� OC@� =@NO�R<T� OJ� ?@N>MD=@� OC@��P??C<�
DN� OJ� ?@N>MD=@� CDH� <NZ <� ?DN>JQ@M@M	� !MJH� OC@��P??CDNO� K@MNK@>ODQ@��
OC@M@AJM@��RC<O�M@<GGT�H<OO@MN�DN�IJO�OC@�CDNOJMD>DOT�JA�OC@�?DN>JQ@M@M�ªOC@�
�P??C<��=PO� OC@�Q@M<>DOT�<I?�Q<GD?DOT�JA� OC@�?DN>JQ@MT�ªOC@��C<HH<�	��
/C@� Q@M<>DOT� <I?� Q<GD?DOT� JA� OC@��C<HH<�?J@N� IJO� ?@K@I?� JI� OC@�
CDNOJMD>DOTZ JAZ OC@��P??C<�� EPNO� <N�HP>C� <N� OC@� Q<GD?DOT� JA� N>D@IOD1>�
?DN>JQ@MD@NZ?J@N�IJO�?@K@I?�JI�OC@�CDNOJMD>DOT�JA�OCJN@�RCJ�?DN>JQ@M@?�
OC@H	Z $A� OC@� �P??C<� DN� <� ?DN>JQ@M@M�� OCDN� <GNJ� H@<IN� OC<O� OC@�



�++ )�$3���

�P??C<CJJ?Z DNZ IJOZ OC@ZHJIJKJGT�JA� JI@� DI?DQD?P<G	�/CDN� DN� KM@>DN@GT�
RCTZ�P??CDNH� <?HDON� OC<O� OC@M@� C<?� =@@I�H<IT��P??C<N� DI� OC@�
M@HJO@� K<NOZ <I?� OC@M@�RDGGZ =@ZH<IT��P??C<N� DI� OC@� ?DNO<IO� APOPM@	��
2C@I�R@�>JIND?@MZOC@�DHH@INDOT�JA�ODH@�<I?�OC@�Q<NOI@NN�JA�NK<>@�RDOC�
=DGGDJIN�JA�B<G<>OD>�NTNO@HN�RDOCDI�DO��<I?�RDOC�OC@�KJNND=DGDOT�JA�H<IT�
FDI?N� JA� GDQDIBZ=@DIBN� DIC<=DODIB� OC@H�� OJ� NK@<F�JA� JIGT� JI@��P??C<�
AJMZ<GGZODH@Z<I?�<GG�NK<>@�DN��OJ�N<T�OC@�G@<NO��@SOM@H@GT�K<MJ>CD<G	

�RAAEFPQ�!L@QOFK>I�-IRO>IFPJ

2C<O� OC@��P??C<� O<PBCO� C<N� BDQ@I� MDN@� OJ� <� >JGJNN<G� IPH=@M� JA�
?J>OMDI@NZ <I?Z?J>OMDI<G� DIO@MKM@O<ODJIN��RCD>C�R@�1I?� DI>JMKJM<O@?� DI�
OCM@@�H<DI��P??CDNO� OM<?DODJIN��/C@M<Q»?<� DI�.JPOC��ND<��1<EM<T»I<�
DI�)JMOC��ND<�� <I?Z(<C»T»I<Z DIZ <NO��ND<	�/C@� KM@N@I>@� JA�H<IT�
?J>OMDI<GZ DIO@MKM@O<ODJIN� ?J@N� IJO� I@>@NN<MDGT�H@<I� OC<O� OC@T� C<Q@�
?@QD<O@?�AMJH�OC@�JMDBDI<G�O@<>CDIBN	Z-<OC@M�ZOC@T�>JPG?�=@�PI?@MNOJJ?�
DI�OC@�GDBCO�JA�OC@ZN<TDIB��RC<O�DN�OMP@�><I�=@�M@NO<O@?�DI�?D0@M@IO�R<TN	��
$I� OCDN� >JII@>ODJIZ DO� DN� <GNJZ DINOMP>ODQ@� AJM� PN� OJ� M@H@H=@M� OC<O� OC@�
>MDO@MDJIZ JAZRC<O� DN� <I?�RC<O� DN� IJO� OC@��C<HH<� DN� IJO� O@SOP<G��
=POZ KM<BH<OD>�ZRC<O� G@<?N� OJ� OC@� >@NN<ODJI� JA� K<NNDJI�� <Q@MNDJI�� <I?
?@GPNDJI�DN�OC@��C<HH<��RC<O�G@<?N�<R<T�AMJH�DO�DN�IJO�OC@��C<HH<	�

�RAAEFPQ�0@OFMQRO>I�-IRO>IFPJ

�P??CDNO� N>MDKOPM<G� KGPM<GDNH� DN� @LP<GGT� >JGJNN<G	� /C@M@� <M@� DI� A<>O�
AJPM��P??CDNOZ�<IJIN��OC@�+»GD��P??CDNO��<IJI��OC@��CDI@N@��P??CDNO�
�<IJI�Z OC@Z/D=@O<I��P??CDNO��<IJI�� <I?� OC@�(JIBJGD<I��P??CDNO�
�<IJI	Z/C@T� <M@� IJO� OM<ING<ODJIN� DIOJ� AJPM� ?D0@M@IO� G<IBP<B@N� JA� JI@�
<I?� OC@� N<H@Z�P??CDNO��<IJI�� <GOCJPBC� JA� >JPMN@�� OC@T� C<Q@�H<IT�
>JHHJI<GDOD@NZ<NZR@GG�<N�?D0@M@I>@N	�

�RAAEFPQ� RIQRO>I�-IRO>IFPJ�

2C@I� DO� >JH@N� OJ� M@GDBDJPN� >PGOPM@���P??CDNH� >JPG?� =@� OC@�HJNO�
KGPM<GDNOD>Z M@GDBDJI� DI� OC@�RJMG?	� /J�RCD>C@Q@M� >JPIOMT��P??CDNH�
R<N� DIOMJ?P>@?���P??CDNH�?D?�IJO� G@Q@G�?JRI� DON� >PGOPM<G�?DQ@MNDOT� OJ�
>M@<O@�<ZHJIJ�>PGOPM@	�/C@��P??CDNO�>PGOPM@�JA��CDI<�DN�?D0@M@IO�AMJH�
OC@��P??CDNOZ>PGOPM@�JA�%<K<I��<I?�=JOC�AMJH�OC<O�JA�/C<DG<I?��JM� OC<O
JA�(T<IH<M�JM�.MD�'<IF<	��@><PN@Z�P??CDNH�KMJHJO@N�>PGOPM<G�KGPM<GDNH�
OC@M@AJM@��P??CDNH� ?J@N� IJO� =@>JH@� <� >PGOPM@�=JPI?� M@GDBDJI	�
2C<OZOCDN�H@<IN�DN�OC<O�EPNO�<N�<�=DM?�><I�2T�AMJH�KG<>@�OJ�KG<>@�G@<QDIB�



�++ )�$3 ���

=@CDI?� DON�><B@��@Q@I�NJ��P??CDNH�><I�2T� AMJH�JI@�KG<>@� OJ�<IJOC@M��
N<TZAMJH�#JIBZ&JIB�OJ��H@MD><��G@<QDIB�=@CDI?�DON�>PGOPM<G�=<BB<B@	�

�RAAEFPQ�0L@F>I�-IRO>IFPJ�

�IJOC@M� <M@<�RC@M@�R@�1I?�H<IT� DINO<I>@N� JA� KGPM<GDNH� DN� DI� OC@�
�P??CDNOZ<OODOP?@�OJ�NJ>D@OT	��N�<�M@GDBDJI��P??CDNH�?J@N�IJO�DIO@MA@M@�
RDOCZ K@JKG@�N�R<TN� JA� GDQDIB� =T� DHKJNDIB� JI� OC@H� PII@>@NN<MT�
M@NOMD>ODJIN	Z2@Z I@Q@M� C@<M� JA� <��P??CDNO��M@NN���P??CDNO� !JJ?��
JMZ�P??CDNOZ(@?D>DI@�� G<D?� ?JRI� <N� Q<GD?� AJM� <GG� ODH@N� <I?� >GDH@N	��
!JM��OC@N@�<M@�OCDIBN�OC<O�>C<IB@�AMJH�KG<>@�OJ�KG<>@�<I?�AMJH�ODH@�OJ�
ODH@��?@K@I?DIB�JI�OC@�KMJBM@NN�JA�JPM�FIJRG@?B@	

/CDN�NDOP<ODJI� DN� OMP@�RC@I�DO�>JH@N� OJ�H<MMD<B@�� OJJ	�/C@M@�<M@�H<IT�
AJMHN� JA�H<MMD<B@��HJIJB<HT�� KJGTB<HT�� KJGT<I?MT�� <I?� NJ� JI	�
/J?<T� DI� OC@�HJ?@MI�RJMG?� OC@� G@B<GGT� M@>JBIDU@?�KM<>OD>@� DN�HJNOGT�
HJIJB<HT	Z)@Q@MOC@G@NN��IJRC@M@�?J@N��P??CDNH�N<T�OC<O�JOC@M�AJMHN�
JAZH<MMD<B@�<M@ZDHHJM<G	�/C@�AJMH�JA�OC@�H<MMD<B@��OJJ��>JPG?�>C<IB@�
AMJHZ ODH@� OJ� ODH@�Z AMJH�KG<>@� OJ� KG<>@	� $A� DO� >C<IB@N�� OC@I� OC@M@� DN�
IJ� KMJ=G@HZ AJM��P??CDNH	�!JM��P??CDNH�H<MMD<B@� DN� JIGT� <� NJ>D<G�
DINODOPODJI	�$O�DNZNJH@OCDIB�@IODM@GT�HPI?<I@��IJO�<�M@GDBDJPN��N<>M<H@IO�	�
)JM� ?J@N��P??CDNH� N<T� OC<O�H<MMD<B@� DN� <I� DI?DNNJGP=G@� =JI?	�
/C@M@AJM@� DA� ORJ�H<MMD@?�K<MOI@MN�<M@� DI>JHK<OD=G@�� OC@T�><I�>@MO<DIGT�
?DQJM>@�Z KMJQD?@?�� JA� >JPMN@�� OC@T� AJGGJR� OC@� G<RN� JA� OC@� >JPIOMT� <N�
@I<>O@?ZAJM�ZNP>C�NDOP<ODJIN	

�P??CDNH�C<N�IJ�KMJCD=DODJIN�<B<DINO�=DMOC�>JIOMJG	�$A�<�H<MMD@?�>JPKG@�
?@>D?@NZ OJ� KM<>ODN@� >JIOM<>@KODJI� OJ� KM@Q@IO� >CDG?M@I� =@DIB� =JMI���
OC<O� DN� @IODM@GTZ OC@DMZ KMDQ<O@Z =PNDI@NN	� /C@T� <M@� IJO� >JHHDOODIB�
<ITOCDIBZ OC<OZ DNZHJM<GGT� @QDG	�)JMZRDGG� OC@��P??CDNO�.<ÞBC<��RC@OC@M�
/C@M<Q»?<��(<C»T»I<�� JMZ1<EM<T»I<ZRDGG� @Q@M� KMJHPGB<O@� <I� @?D>O�
>JI?@HIDIB�<I?�KMJCD=DODIB�NP>CZ<>ON	

�=JMODJI�DN�JA�>JPMN@�<�?D0@M@IO�H<OO@M	�.DI>@�<=JMODJI�DIQJGQ@N�O<FDIB�
JAZ GDA@�� DO� BJ@N� <B<DINO� OC@� !DMNO� +M@>@KO	�#JR@Q@M�� DI� JPM� JKDIDJI�
<=JMODJIZ><IZ=@Z>JI?JI@?�DI�><N@N�JA�N@MDJPN�C@<GOC�C<U<M?N��DA�<=JMODJI�
DN�OC@�G@NN@MZ@QDG	�$I�OCDN�>JII@>ODJI�DO�DN�DINOMP>ODQ@�AJM�PN�OJ�M@H@H=@M�
ORJ� OCDIBN��*I@� DN� OC<O� <>>JM?DIB� OJ��P??CDNH�RC<O� M@<GGT�H<OO@MN� DN�
OC@� DIO@IODJI
QJGDODJI� ª@BQ>K»�	� $O� DN�� DI� A<>O�� DIO@IODJI
QJGDODJI� OC<O� OC@�
�P??C<ZC<N� D?@IOD1@?� <N�H>JJ>	�/C@�JOC@M� OCDIB� DN� OC<O� DI� AJGGJRDIB�
HJM<GDOT���P??CDNON� <M@� IJO� @SK@>O@?� OJ� ?J� NJ� =T� <=NJGPO@GT� BM<NKDIB�
HJM<GZKM@>@KON�ª>M>O»J>��E>Ø�	���



�++ )�$3��

1EB��RAAEFPQ��QQFQRAB�QL�,QEBO�/BIFDFLKP

/C@��P??C<� M@A@MN� OJ� <GG� JOC@M� M@GDBDJPN� O@<>C@MN� <N�(>JJ>S»AFKL��
D	@	�� OCJN@�RCJ� PKCJG?� OC@�HJM<G� GDA@�� OCJN@�RCJ�H<DIO<DI� OC<O� OC@�
NJ>D@OTZ NCJPG?Z C<Q@� <ZHJM<G� AJPI?<ODJI	��>>JM?DIBGT�� OC@��P??C<�
M@>JBIDU@?Z DI� IJ� PI>@MO<DI� O@MHNZ OC@� MDBCO� JA� <GG� M@GDBDJIN� OJ� @SDNO��
IJOZJIGTZDIZ?D0@M@IO�ODH@N�<I?�<O�?D0@M@IO�KG<>@N��=PO�HJM@�DHKJMO<IOGT��
DI�OC@�N<H@�ODH@�<I?�<O�OC@�N<H@�KG<>@	�$I�OCDN�>JII@>ODJI�R@�RJPG?�GDF@�
OJ�?M<R�OC@�M@<?@M�N�<OO@IODJI�OJ�ORJ�DINO<I>@N�JIGT��<GOCJPBC�OC@M@�<M@�
H<IT�HJM@	�

/C@� ADMNO� R@� ADI?� DI� OC@� 0K»GD� �DN>JPMN@� JA� OC@� .POO<� +D�<F<	�
�N� M@>JM?@?�C@M@�� JI@�?<T�0K»GD�� <�R@GG�FIJRI�?DN>DKG@� JA�)DB<à�C<�
)»O<KPOO<�� OC@� AJPI?@M� JAZ %<DI<�-@GDBDJI�� C<?� <� GJIB�?@=<O@�RDOC� OC@�
�P??C<ZJI� OC@�NP=E@>O�JA�(>JJ>	��OZ OC@Z@I?�JA� OC@�?@=<O@�0K»GD�R<N�
>JIQDI>@?� OC<O� OC@��P??C<�R<N� MDBCO	� .JZC@Z OJG?� OC@Z�P??C<� OC<O� C@�
R<IO@?Z OJ� � =@>JH@� <� ?DN>DKG@� JA� OC@��P??C<	�/C@I� OC@��P??C<� OJG?�
CDH���4JP�C<Q@�=@@I� <Z GJIB�NO<I?DIB�?DN>DKG@� JA�)DB<à�C<�)»O<KPOO<	
/C@M@AJM@�� �DO� DN� KMJK@M� AJM� NP>C�R@GG�FIJRI� K@JKG@� GDF@� TJP� OJ�
DIQ@NODB<O@� OCJMJPBCGT� =@AJM@� TJP�H<F@� <� ?@>DNDJI�	�  Q@IOP<GGT��
CJR@Q@M��0K»GD� =@><H@� <� ?DN>DKG@� JA� OC@��P??C<	�/C@I� OC@��P??C<�
OJG?� CDH�� �#JPN@�CJG?@M�� TJPM� A<HDGT� C<N� GJIB� NPKKJMO@?�)DB<à�C<�
)»O<KPOO<	Z4JPZ NCJPG?� OC@M@AJM@� >JIODIP@� OJZ KMJQD?@� CDH� <I?� CDN�
AJGGJR@MN�RDOC� <GHN� <I?� JOC@M�H<O@MD<G� =@I@1ON�RC@I� OC@T� >JH@� OJ�
TJPM�CJH@�	��

/C@� N@>JI?� DINO<I>@� R@� ><I� ADI?� DI� OC@� �P??C<�N� R@GG�FIJRI��
�?HJIDODJI� OJ�.DB»G<� OC@� CJPN@CJG?@M	� $I� OCDN� ?DN>JPMN@� OC@��P??C<�
O@GGNZ.DB»G<�OC<O�DO�DN�CDN�?POT�OJ�HDIDNO@M�OJ�<GG�P>J>Ü>P�<I?�?O»EJ>Ü>P�
DIZ1Q@ZR<TN���=T�GJQ<=G@�?@@?N��=T�GJQ<=G@�RJM?N��=T�GJQ<=G@�OCJPBCON��
=TZ F@@KDIB� JK@I� CJPN@� AJM� OC@H�� <I?� =T� NPKKGTDIB� OC@DM�H<O@MD<G�
I@@?N	���Z2C<O� DN� DHKJMO<IO� OJ� M@H@H=@M� C@M@� DN� OC<O� OC@� ORJ�RJM?N�
P>J>Ü>PZ<I?�?O»EJ>Ü>P�H@<I�<GG� M@GDBDJPN� O@<>C@MN�<I?�KM<>ODODJI@MN��
RC@OC@M�OC@T�<M@��P??CDNO�JM�JOC@MRDN@	

1EB�#LRO�(FKAP�LC�/BIFDFLK

2C@I�DO�>JH@N�OJ�JOC@M�M@GDBDJIN��OC@��P??C<�H@IODJIN�AJPM�FDI?N�

�� ��M@GDBDJI�=<N@?�JI�?DQDI@�M@Q@G<ODJI��JM�OM<?DODJI�ª>KRPP>S>��

�� ��M@GDBDJI�=<N@?�JI�OC@�>G<DH@?�JHIDN>D@I>@�JA�DON�!JPI?@M�ªP>??>««RQ»��

�� �� M@GDBDJI�=<N@?�JI� GJBD><G� <I?�H@O<KCTND><G� NK@>PG<ODJI� ªQ>HH>�
SåJ>ØP>��



�++ )�$3 ���

�� �� M@GDBDJI� =<N@?� JI� KM<BH<ODNH��RDOC� <� NF@KOD><G� JM� <BIJNOD>�
AJPI?<ODJIZª>J>O»SFHHEBM>�	

2C<O� DN�HJNO� DINOMP>ODQ@� OJ�IJO@�C@M@� DN� OC<O� OC@��P??C<�?J@N�IJO� N<T�
OC<O�<IT�JA�OC@N@�AJPM�M@GDBDJIN�DN��A<GN@��ªJF@@E»�AF��EF�	��N�<�H<OO@M�JA
A<>O�Z OC@Z �P??C<Z M@A@MN� OJ� <GG� OC@N@� AJPM� M@GDBDJIN� <N� �?O>EJ>

@>OFV>S»P>�Z ª+M<>OD>@Z JA�#DBC@M�'DA@��� <� O@MH�PN@?� DI� M@A@MMDIB� OJ�
�P??CDNHZ <NZR@GG	�#JR@Q@M�� <>>JM?DIB� OJ� OC@��P??C<�N� <NN@NNH@IO�
IJI@ZJAZOC@N@�M@GDBDJIN�<M@�N<ODNA<>OJMT�JM�>JINJGDIB�ª>K>PP»PFH>�	��

�RAAEFPQ�-PV@ELILDV�LC�&ABLILDFBP

/CDN� <OODOP?@� JA� OC@��P??C<� DI� M@G<ODJI� OJ� JOC@M� M@GDBDJIN� C<N� OJ� =@�
PI?@MNOJJ?ZDIZOC@�GDBCO�JA�RC<O�R@�RJPG?�GDF@�OJ�DIOMJ?P>@�C@M@�<N�OC@�
��P??CDNO�+NT>CJGJBTZJA�$?@JGJBD@N�	�/C@�M<ODJI<G@�=@CDI?�OCDN�FDI?�JA��
�KNT>CJGJBT�� DN� OC<O�JPM�?@NDM@N�<I?�@SK@>O<ODJIN�C<Q@�<�?DM@>O� DHK<>O�
JI�RC<OZR@Z>CJJN@� OJ�=@GD@Q@� DI	�2@�1I?� OCDN� D?@<�>G@<MGT�<MOD>PG<O@?�
DI� OC@�R@GG�FIJRI��P??CDNOZ AJMHPG<Z JAZ ?@K@I?@IO� <MDNDIB��RC@M@�
JI@�JA� OC@� ><PN<G� NO<O@H@IONZ DNZ�RDOC�?@NDM@� <N� >JI?DODJI� DN� >GDIBDIB��
ªQ>ÜE»�M>@@>V»�RM»A»K>Ø�	� /CDN� >GDIBDIB� DN� ?@N>MD=@?� <N� AJPMAJG?��
QDU	� >GDIBDIB� OJ� N@IN@� KG@<NPM@N� ªH»J%M»A»K>��� OJ� MDO@N� <I?� MDOP<GN�
ªPåI>??>Q%M»A»K>��� OJ�H@O<KCTND><G� QD@RN� ªAF��E%M»A»K>��� <I?� OJ�
NJPG�OC@JMD@NZ ª>QQ>S»ARM»A»K>�	�� !JM� JPM� KM@N@IO� KPMKJN@�R@�I@@?� OJ�
>JI>@MIZJIGTZRDOC�OC@�G<OO@M�ORJ	�2C<O�=JOC�H@<I�DN�OC<O�DA�R@�=@GD@Q@�
DI�H@O<KCTND><G�<N�R@GG�<N�NJPG�ªNP=NO<I>@��OC@JMD@N�DO�DN�=@><PN@�R@�<M@�
DHK@GG@?� OJ�=@GD@Q@� DI� OC@H�=T�JPM�JRI�?@NDM@N	��>>JM?DIBGT��RC@I� DO�
>JH@N�OJ�D?@JGJBD><G�KJNDODJIN���P??CDNH�N@@FN�OJ�?D<BIJN@�OC@DM�JMDBDI�
=T�?@GQDIB�?@@K�DIOJZOC@DMZKNT>CJGJBD><G�H<DINKMDIBN	�

%LT��RAAEFPJ�PBQP�FQPBIC�>ILLC�COLJ�,QEBO�/BIFDFLRP�3FBTP

$O� DN� DI� OCDN� >JIO@SO�� DI� OC@� >JIO@SO� JA� OC@��P??CDNO� KNT>CJGJBT� JA�
D?@JGJBD@NZ OC<OZR@� I@@?� OJ� PI?@MNO<I?� CJR� OC@��P??C<� M@NKJI?N� OJ�
IJI��P??CDNO� OC@JM@OD><G�QD@RN	�)JRC@M@�?J@N� OCDN�=@>JH@�<N�@QD?@IO�
<N�DI�OC@ZQ@MT�1MNO�?DN>JPMN@�JA�OC@�+»GD��P??CDNO��<IJI��RC@M@�R@�1I?
@IPH@M<O@?� NJH@� NDSOT�ORJ� M@GDBDJPN� <I?�KCDGJNJKCD><G�QD@RN� >PMM@IO�
<OZ OC@� ODH@	�2C<O� DN� DIO@M@NODIB� OJ� IJO@� C@M@� DN� OC<O� IJI@� JA� OC@N@�
QD@RN�<M@ZM@E@>O@?�<N�A<GN@	�$INO@<?�RC<O�OC@��P??C<�N<TN�DN�CJR�OC@N@�
QD@RN�<MDN@�<I?�RCT� OC@N@�QD@RN�KM@Q<DG�@IODM@GT�?P@� OJ�KNT>CJGJBD><G
M@<NJIN�� <I?�HJM@� DHKJMO<IOGT�� CJR� OC@N@� QD@RN� ><I� =@� OM<IN>@I?@?�
=T� @GDHDI<ODIBZ OC@DM� KNT>CJGJBD><G�H<DINKMDIBN	�/CDN�� DI� =MD@A��
DNZ CJR��P??CDNH� N@ON� DON@GA� <GJJA� AMJH�JOC@M� M@GDBDJPN� QD@RN�RDOCJPO
>JI?@HIDIB�<IT�JA�OC@H�<N�A<GN@	



�++ )�$3���

1EBK	�FP�KLQ�QEB�!E>JJ>�1>RDEQ�?V�QEB��RAAE>	�QLL	�>�3FBT��

4@N��JA�>JPMN@��OC@��C<HH<��OJJ��DN�<�QD@R	��PO�DO�DN�<�QD@R�OJ�@GDHDI<O@�
<GG� QD@RN�� DI>GP?DIB� OC@��C<HH<� DON@GA� <N� <� QD@R	�/CDN� DN� OC@� KM@>DN@�
H@NN<B@Z >JIQ@T@?� OJ� PN� =T� OC@��P??C<�N� >JHK<MDNJI�JA� CDN��C<HH<�
OJ� <Z M<AO�Z <Z M<AO� OJ� BJ� AMJH� OC@�CDOC@M� NCJM@� JA�.<ÜN»M<� OJ� OC@� OCDOC@M�
NCJM@�JA�)D==»I<	��>>JM?DIBGT�ZOC@�PGODH<O@�BJ<G�JA��P??CDNH�DN�IJO�OJ�
C<Q@�>�SFBT�Z=PO�QL�SFBT�OCDIBN�<N�OC@T�<>OP<GGT�<M@	�2C@I�1<>>C<BJOO<�
OC@ZR<I?@MDIB� KCDGJNJKC@M� <NF@?Z OC@��P??C<�� �1@I@M<=G@�"JJ?�
"JO<H<�Z ?JZ TJP� C<Q@� <IT� QD@R������ OC@Z�P??C<� M@KGD@?���$� C<Q@� IJO�
>JH@�OJ�<ITZQD@R�ªAF��EF«�@>�>KRM>D>Q>Ø���=PO� $�C<Q@�QD@R@?�ªAF��E>«�
@>�1>QE»D>QBK>�	��2C@I� JI@� C<N� N@@I� OCDIBN� <N� OC@T� <>OP<GGT� <M@�
ªV>QE»?E%Q>�«»Ü>��� OC@I� <GG� QD@RN� >JH@� OJ� <I� @I?	�2C<O�R@� ><GGZ
<Z�QD@R�ZDNZ<��K@MNK@>ODQ@��JM�<��K<MOD>PG<M�R<T�JA�GJJFDIB��	����K<MOD>PG<M�
R<T�JA�GJJFDIB��DN�IJO�OJ�GJJF�<O�OCDIBN�<N�OC@T�<>OP<GGT�<M@	

 >K�QEBOB�?B�"J>K@FM>QFLK�0>IS>QFLK�,RQPFAB��RAAEFPJ��

$I� <INR@MDIB� OCDN� LP@NODJI�R@�I@@?� OJ�H@IODJI� C@M@� JI>@� <B<DI� OC<O�
OC@��P??C<ZDN�OC@�JI@�RCJ�?DN>JQ@MN�OC@�OMPOC��=PO�IJO�OC@�JI@�RCJ�C<N��
<�HJIJKJGT� JA� OC@� OMPOC	�/CDN� G@<Q@N� JK@I� OC@� KJNND=DGDOT� AJM� JOC@MN�
OJ� ?DN>JQ@MZ OC@� OMPOC	� /C@Z�P??CDNO� D?@<� JA� �$I?DQD?P<G��P??C<��
ª->@@BH>��RAAE>��Z JI@ZRCJ�?DN>JQ@MN� OC@� OMPOC� AJM� JI@N@GA�� DN� <� >G@<M�
<?HDNNDJI�JA�OCDN�A<>O	��N�<�H<OO@M�JA�A<>O��DI�OC@�.POO<IDK»O<�JA�OC@�+»GD�
�P??CDNO��<IJI�ZOC@��P??C<�N<TN�

�$�?J�IJO�?@>G<M@� OC<O� <GG� JOC@M� P>J>Ü>P� <I?�?O»EJ>Ü>P� <M@� NPIF�
DI� =DMOC� <I?�?@><T	� ª+»E>Ø� P>??B� P>J>Ü>�?O»EJ>Ü>PB� G»QFG>O»V>�
KFSRQ»ZQF�?O%JF��Z��

�0>J>Ü>��O»EJ>Ü>��DN�OC@�@SKM@NNDJI�PN@?�=T�OC@��P??C<�OJ�H@<I�<GG�
M@GDBDJPNZ O@<>C@MN� <I?� KM<>ODODJI@MN�� IJO� I@>@NN<MDGT� OC@� AJGGJR@MN� JA�
OC@��P??C<	Z/CDNZDN�<�>G@<M�<NN@MODJI��JI�OC@�K<MO�JA�OC@��P??C<��JA�OC@�
KJNND=DGDOT�JA�N<GQ<ODJI
@H<I>DK<ODJI�JPOND?@��P??CDNH	

#JR@Q@M�� OCDN� NO<O@H@IO� NCJPG?� IJO� =@� PI?@MNOJJ?� <N� <� =G<IF@O�
>@MODAD><O@Z DNNP@?Z =T� OC@��P??C<� OJ� Q<GD?<O@� <GG� JOC@M� M@GDBDJIN	��
/C@� KJNND=DGDOT� JA� N<GQ<ODJI� JPOND?@��P??CDNH�?J@N� IJO�H@<I� OC<O�
�P??CDNHZ Q<GP@N� <GG� M@GDBDJIN� <GDF@� <I?Z >JIND?@MN� OC@H� @LP<GGT�
OMP@	�2C<OZ OC@� <=JQ@� NO<O@H@IO� >G@<MGT� ?@HJINOM<O@NZ DN� OC<O�RC<OZ OC@�
�P??C<Z C<?Z ?DN>JQ@M@?Z <I?� M@<GDU@?� JOC@MN� OJJ� ><I� ?DN>JQ@M� <I?�
M@<GDU@ZAJMZOC@HN@GQ@N	�)J�HJM@��IJ�G@NN	



�++ )�$3 ���

�RAAEFPJ�>KA�&K@IRPFSFPJ

)JRC@M@�?J@N��P??CDNH�<NN@MO�OC<O�RC<O�DN�BJJ?�<I?�IJ=G@�DN�>JI1I@?�
OJ��P??CDNH	�$I� OCDN�>JII@>ODJI�OC@M@� DN� OCDN�N<TDIB��RCD>C�R@�1I?�DI�
<Z+»GDZ�DN>JPMN@�<N�R@GG�<N�DI�<�(<C»T»I<�RJMF	���2C<O@Q@M�DN�N<D?�=T�
OC@��P??C<�DN�R@GG�N<D?��RC<O@Q@M�DN�R@GG�N<D?�DN�N<D?�=T�OC@��P??C<	��
/C@� ADMNO� K<MO� JA� OCDN� N<TDIB� DN� >G@<M� @IJPBC� OJ� M@LPDM@� <IT�
>G<MDAD><ODJI	Z $OZ DNZ OC@Z N@>JI?� K<MO� OC<O� <KK@<MN� M<OC@M� DIOMDBPDIB	��
2C<O�DO�<>OP<GGT�H@<IN�DN�OC<O�DA�OC@M@�DN�<ITOCDIB�R@GG�N<D?��IJ�H<OO@M�
=T�RCJH�� IJ�H<OO@M�RC@I�� IJ�H<OO@M�RC@M@�� DA� DO� <>>JM?N�RDOC�RC<O�
OC@��P??C<�O<PBCO�� DO� DN�<GNJ�N<D?�=T�OC@��P??C<	��>>JM?DIBGT� DA� OC@M@�
DN� <ITOCDIB��R@GG�N<D?�� DI� OC@� N<>M@?� N>MDKOPM@N� JA� <GG� JOC@M� M@GDBDJIN���
JM� AJM� OC<O�H<OO@M�� @Q@I� DI� IJI�M@GDBDJPN� N@>PG<M�RJMFN�� <GG� OC<O�
><I� =@Z NP=NPH@?Z PI?@M� OC@� �2JM?� JA� OC@��P??C<�	�*=QDJPNGT� OC@�
@SO@INDJIZDNZJIGTZOJ�RC<OZDNZ�R@GG�N<D?���IJO�OJ�RC<O�DN��DGG�N<D?�	

$I� >JI>GP?DIB� OCDN� <KK@I?DS�JI��P??CDNH�<I?� OC@� $NNP@�JA�-@GDBDJPN�
!PI?<H@IO<GDNH��R@�RJPG?� GDF@� OJ� M@A@M� C@M@� OJ� ORJ� @?D>ON� DNNP@?�
=T� OC@Z�P??CDNO�&DIB��NJF<�� JA� <I>D@IO� $I?D<	� /C@N@� ORJ� @?D>ON��
<NZOC@ZM@<?@M�RDGGZIJOD>@��NC@?�HP>C�GDBCO�JI�CJR�C<MHJIT�<I?�>JI>JM?�
=@OR@@IZ?D0@M@IOZM@GDBDJIN�><I�=@�@NO<=GDNC@?	�

%>OJLKV�?BQTBBK�/BIFDFLKP

�@GJQ@?�JA�OC@�"J?N��&DIB�+DT<?<ND� 6&DIB��NJF<8�� CJIJPMN� =JOC�
<N>@OD>NZ<I?�OC@�CJPN@�CJG?@MN�JA�<GG�M@GDBDJIN��<I?�C@�CJIJPMN�OC@H�
RDOC� BDAON� <I?�CJIJPMN� JA� Q<MDJPNZ FDI?N	��PO��@GJQ@?�JA�OC@�"J?N��
&DIB�+DT<?<ND��?J@N�IJO�Q<GP@�BDAON�<I?�CJIJPMN�<N�HP>C�<N�C@�Q<GP@N�
OCDN�|�OC<O�OC@M@�NCJPG?�=@�BMJROC�DI�OC@�@NN@IOD<GN�JA�<GG�M@GDBDJIN	�
"MJROC�DI�@NN@IOD<GN�><I�=@�?JI@� DI�?D0@M@IO�R<TN��=PO�<GG�JA� OC@H�
C<Q@�<N�OC@DM�MJJO�M@NOM<DIO�DI�NK@@>C��OC<O�DN��IJO�KM<DNDIB�JI@�N�JRI�
M@GDBDJI��JM�>JI?@HIDIB�OC@�M@GDBDJIN�JA�JOC@MN�RDOCJPO�BJJ?�><PN@	��
�I?�DA�OC@M@�DN�><PN@�AJM�>MDOD>DNH��DO�NCJPG?�=@�?JI@�DI�<�HDG?�R<T	�
�PO�DO�DN�=@OO@M�OJ�CJIJPM�JOC@M�M@GDBDJIN�AJM�OCDN�M@<NJI	��T�NJ�?JDIB�
JI@�NZ JRIZ M@GDBDJIZ=@I@1ON�� <I?� NJ�?J�JOC@M� M@GDBDJIN��RCDG@� ?JDIB�
JOC@MRDN@Z C<MHN� JI@�N� JRI� M@GDBDJI� <I?� OC@� M@GDBDJIN� JA� JOC@MN	�
2CJ@Q@M� KM<DN@N� CDN� JRI� M@GDBDJI�� ?P@Z OJ� @S>@NNDQ@� ?@QJODJI�� <I?�
>JI?@HINZ JOC@MN� RDOC� OC@� OCJPBCO� �'@O� H@� BGJMDAT� HT� JRI�
M@GDBDJI��� JIGTZ C<MHN�CDN� JRI� M@GDBDJI	�/C@M@AJM@Z >JM?D<G� >JIO<>O�
=@OR@@I� M@GDBDJINZ DNZ BJJ?	�*I@� NCJPG?� GDNO@I� OJ� <I?� M@NK@>O� OC@�
?J>OMDI@N�KMJA@NN@?Z=TZJOC@MN	��@GJQ@?�JA�OC@�"J?N��&DIB�+DT<?<ND��
?@NDM@N� OC<O� <GGZ NCJPG?� =@�R@GG�G@<MI@?� DI� OC@� BJJ?� ?J>OMDI@N� JA�
JOC@M�M@GDBDJIN	��

6 ?D>O�DNNP@?�DI����=@AJM@�OC@��JHHJI� M<8



�++ )�$3���

 LKNRBPQ�?V�!E>JJ>��QEB�%FDEBPQ� LKNRBPQ

)JR�DO�DN�>JILP@NO�=T��C<HH<�OC<O��@GJQ@?�JA�OC@�"J?N�>JIND?@MN�
OJ�=@�OC@�=@NO�>JILP@NO��<I?�OC@�>JILP@NO�=T��C<HH<�C<N�=@@I�RJI�
C@M@��JI�OC@�=JM?@MN��@Q@I�����TJE<I<N�<R<T��RC@M@�OC@�"M@@F�&DIB�
�IODJ>CJN�MPG@N��=@TJI?�OC@M@�RC@M@�OC@�AJPM�FDIBN�I<H@?�+OJG@HT��
�IODBJIJN��(<B<N�Z<I?Z�G@S<I?@M�MPG@��GDF@RDN@�DI�OC@�NJPOC�<HJIB�
OC@��CJG<N�� OC@Z +<I?T<N�� <I?� <N� A<M� <N�/<HM<K<MID� 6.MD�'<IF<8	�
#@M@� DI� OC@� FDIB�N� ?JH<DI� <HJIB� OC@�"M@@FN�� OC@�&<H=JE<N�
6+@MND<IN8�ZOC@Z)<=C<F<N��OC@Z)<=C<K<HFDON��OC@��CJE<N��OC@Z+DODIDF<N��
OC@��I?CM<N�� <I?� OC@� +<GD?<N�Z @Q@MTRC@M@� K@JKG@� <M@� AJGGJRDIB
�@GJQ@?�JA�OC@�"J?�NZDINOMP>ODJINZDI��C<HH<	� Q@I�RC@M@��@GJQ@?�
JA�OC@�"J?¬N�@IQJTNZC<Q@�IJO�=@@I�� OC@N@�K@JKG@� OJJ��C<QDIB�C@<M?�
JA� OC@� KM<>OD>@� JA��C<HH<�<I?� OC@� JM?DI<I>@N� <I?� DINOMP>ODJIN� DI�
�C<HH<ZBDQ@I�=T�OC@��@GJQ@?�JA�OC@�"J?N��<M@�AJGGJRDIB�DO�<I?�RDGG�
>JIODIP@�OJ�?J	�/CDN�>JILP@NO�C<N�=@@I�RJI�@Q@MTRC@M@��<I?�DO�BDQ@N�
H@�BM@<O�EJT�|�OC@ZEJT�RCD>C�JIGT�>JILP@NO�=T��C<HH<�><I�BDQ@	�

6 ?D>O�DNNP@?�DI����=@AJM@�OC@��JHHJI� M<8	



���

"+!+,1"0

 E>MQBO��

�� *I� OCDN� J=N@MQ<ODJI�� N@@� -D>C<M?� "JH=MD>C�� �/C@� .DBID1><I>@� JA� !JMH@M�
�P??C<N�DI�/C@�/C@M<Q»?<�/M<?DODJI����RAAEFPQ�0QRAFBP� FK�%LKLRO�LC�4>IMLI>�
/>ERI>��'JI?JI��������K	� �	��N�-D>C<M?�"JH=MD>C� APMOC@M�J=N@MQ@N���$A�R@�
>JHK<M@��P??CDNH�OJ�JOC@M�RJMG?�M@GDBDJIN��R@�H<T�=@�NOMP>F�=T�OC@�>JIN>DJPN�
<I?�@SKGD>DO�JMDBDI<GDOT�JA�DON�AJPI?@M	�

� .	� $$� ��� RMM»A»� S»� 1>QE»D>Q»K>Ø� >KRMM»A»� S»� 1>QE»D>Q»K>Ø� �EFQ»� S>� P»�
AE»QR� AE>JJ>��EFQ>Q»� AE>JJ>KFV»J>Q»� FA>MM>@@>V>Q»	� 1>Ø� 1>QE»D>QL�
>?EFP>J?RGGE>QFZ >?EFP>JBQF�� >?EFP>J?RGGEFQS»� >?EFP>JBQS»� »@FHHE>QF� ABPBQF�
M>««>MBQF�M>��E>MBQF�SFS>O>QF�SF?E>G>QF�RQQ»KåH>OLQF�M>PP>QE»�QF�@�»E>	

�� "	.	�$���	

�� �	�$$����	

�� �	��% 	� $����0	�� N@@��PGG<�1@?<GG<�.POO<� DI�(	�RCD>C�>JIO<DIN�<INR@MN�BDQ@I�
=T� OC@� IPI� �C<HH<?DII»Z OJ� LP@NODJIN� M<DN@?� =T� OC@� G<T� ?DN>DKG@� 1DN»FC<	�
2C@I� 1DN»FC<� M@KJMO@?Z OC@Z @IODM@� >JIQ@MN<ODJI� C@� C<?� RDOC� OC@� IPI�
�C<HH<?DII»ZOJ�OC@��P??C<�ZOC@Z�P??C<�N<D?���/C@ZIPIZ�C<HH<?DII»ZDN�RDN@�
<I?�C<N� BM@<O�RDN?JH	Z#<?ZTJPZ <NF@?�H@� OC@ZH@<IDIB�JA� OCDN�� $�RJPG?�C<Q@�
@SKG<DI@?�DO�OJ�TJPZDI�OC@�N<H@�R<T�OC<O�OC@�IPIZ�C<HH<?DII»�C<?�@SKG<DI@?�DO	�

�� ('������ª(	�$$$����	

�� .@@�(	�$���<CPQ@?<IåT<�.POO<��<GNJ�.	�$1����0	

�� $=D?	��GJ>	�>DO	

�� $=D?	��GJ>	�>DO	

��� .	��% 	�1�ª������0	

��� .	�$1��������	

�� �@ND?@N� OC@� IJMH<G� ?@1IDODJI�� R@� 1I?� ORJ� HJM@�� �	� (>Q>J>«� @>� ?EFHHE>SB�
ARHHE>Ø� >OFV>�P>@@>Ø�� ->«@RMM»A>K>HHE>KAE»� QF�PP>� S>@>KåV>Ø� ª.	� �% �
1�������� 	Z(>Q>J>«�@>�?EFHHE>SB�ARHHE>Ø�>OFV>�P>@@>Ø�� E>�>GGE>QQFH»KF�
»V>Q>K»KåQF�PP>� S>@>KåV>Ø� ª.	Z �% � 1��� ���	� $I?DQD?P<G� @SDNO@I>@� ><I� =@�
M@KM@N@IO@?�@DOC@M�=T�OC@�1Q@�<BBM@B<O@N�JA�BM<NKDIB�JM�=T�OC@�NDS�DIO@MI<G�N@IN@�
=<N@N	�/C@M@AJM@��OC<O��GDA@�DON@GA�DN�NP0@MDIB��ªN@@��C	����><I�=@�NO<O@?�DI�ORJ�
R<TN��NP0@MDIB�H@<IN� OC@�1Q@�<BBM@B<O@N�JA�BM<NKDIB��JM�NP0@MDIB�H@<IN� OC@�
NDSZDIO@MI<G�N@IN@�=<N@N	

��� (JC<QD>>C@?<ID������->««>QQFØ�>K>QFHH>JJ>�x�M>O>J>QQEL�M>H»PFQL	

��� 1NH�	����+1	�Q	�����	

��� 1DI	�$$$����	

��� �	�$$���	

��� $=D?	��GJ>	�>DO	�/C@M@�<M@�AJPM�JOC@M�K@MNJIN��OC@��P??C<�N<TN��RCJ�HDNM@KM@N@IO�
RC<O� C@� C<N� O<PBCO�� *I@� RCJ� DN� C<O@APG� ªAR��EL�� <I?� JQ@M>JH@� RDOC� C<O@�
ªALP>KQ>OL��� JI@� RCJ� DN� A<DOCAPG� ªP>AAEL�� =PO� RDOC� RMJIB� BM<NKDIB� JA� OC@�
�C<HH<Z ªARDD>EFQBK>��� JI@�RCJ�?@>G<M@N�RC<O� OC@��P??C<�C<N� IJO� ?@>G<M@?�
<N� ?@>G<M@?� =T� CDH�� JI@�RCJ� ?@>G<M@N� RC<O� OC@� �P??C<� C<N� ?@>G<M@?� <N� IJO�
?@>G<M@?Z=T�CDH	



 )�)*/ .���

��� &QP�	��������+>�P»�6AE>JJ>�KFV»J>Q»���M>�F@@>P>JRMM»AL8�>««>QO>�>SFGG»AåEF�
SFPRØ�BH»�>QQEF	��SFGG»AåK>Ø�M>K>�M>@@>V»K>Ø�VBS�BQ>Ø�K»J>Ø	�2MM>KKB�MF�
EF� 1>QE»D>QB� >KRMM>KKB�MF� >SFGG»QL� P>ÚHE»O»� P>J?E>S>KQF�� P>ÚHE»O»AåEF� @>�
SF««»Ü»AåKF	�/C@ZJKKJNDO@�QD@R�RCD>C�N@@FN�OJ�M@DAT�OC@�KMDI>DKG@�JA�?@K@I?@IO�
<MDNDIB� DN� <OOMD=PO@?� OJ� +P==<N@GDT<N� <I?� (<CåN»N<F<N	� �N� M@>JM?@?� DI� &QP�
K	� ���� 0	�� NJH@Z �P??CDNO� N>CJJGN� H<DIO<DI@?� OC<O� �OC@M@� DN� <I� DHHPO<=G@�
NJH@OCDIBZ><GG@?�OCPNI@NN�DI�OC@�Q@MT�I<OPM@�JA�OCDIBN��H<O@MD<G�JM�JOC@MRDN@���
RCD>C� DN� PI>JI?DODJI@?	� /CPNZ ?DNODI>O� AMJH� H<OO@M�� OC@M@Z DN� H<O@MD<GDOT� JA�
H<OO@M� ªO%M>PP>�O%M>Q»���?DNODI>O� AMJH�A@@GDIB�� OC@M@� DN� A@@GDIB�I@NN�JA� A@@GDIB�
ªSBA>K»V>ZSBA>K>Q»��<I?�NJ�AJMOC	

��� &QP�	�������=CQF	���	�

�� �=CQF	����	

�� 1NH�	� ���	� �A	� B@IDODQ@� @SKM@NNDJI�� @FQQ>PP>� RMM»A>� ª>JIN>DJPNI@NN�N�
JMDBDI<ODJI��� RCD>C� DN� @SKG<DI@?� <N�� �$O� JMDBDI<O@N�� OC@M@AJM@� DO� DN� ><GG@?�
JMDBDI<ODJI	Z /C@Z >JIN>DJPNI@NN� DON@GA� DN� OC@� JMDBDI<ODJI	� ªRMM>GG>Qå� QF� RMM»AL��
@FQQ>J� BS>� RMM»AL� @FQQRMM»AL�	� /C@� ORJ� O@MHN� DI� OC@� B@IDODQ@� @SKM@NNDJI�
?J� IJO� >JMM@NKJI?� OJ� ORJ� ?DNODI>O� @IODOD@N�� OC@T� M@A@M� OJ� JI@� <I?� OC@� N<H@�
KC@IJH@IJI	Z/C@Z.<MQ»NODQ»?DIN��JI�OC@�JOC@M�C<I?��<MBP@�OC<O�DA�IJ�?DNODI>ODJI�
DN�<?HDOO@?�=@OR@@I�OC@�>C<M<>O@MDNOD>�ªI>Hø>Ü>��<I?�OC@�>C<M<>O@MDU@?�ªI>HøV>��
=JOC�RDGG� =@� D?@IOD><G	� $AZ JMDBDI<ODJI�� AJMZ DINO<I>@�� DN� IJO� ?D0@M@IO� AMJH�RC<O�
JMDBDI<O@N��OC@IZOC@�PN@�JA�OC@�B@IDODQ@�@SKM@NNDJI��@	B	���JMDBDI<ODJI�JA�>JGJPM���
><IIJO� =@� EPNOD1@?�Z AJMZ OCDN�RDGG�H@<I� OC@� N<H@� OCDIB�� <N� �>JGJPM� JA� >JGJPM	��
#@M@Z º>»MT<� 1<NP=<I?CP� KJDION� JPO� OC<O� OCDN� R<T� JA� DIO@MKM@ODIB� RDGG� @IO<DG�
DIO@MHDI<=G@� KMJ=G@HN	� $IZ JM?@M� OJ� EPNODAT� OC@� IJODJI� JA� IJI�NP=NO<IOD<GDOT�
ª>K»QJ>QS>��� AJMZ @S<HKG@�� DO� RDGG� =@� I@>@NN<MT� OJ� KJNOPG<O@� OC@� DI?@K@I?@IO
@SDNO@I>@�JA�<I�@IODOT�><GG@?��IJI�NP=NO<IOD<GDOT��>JMM@NKJI?DIB�OJ�DO	�/J�EPNODAT�
OC@� IJODJIN� JA� IPH=@M�� @SO@INDJI�� DI?DQD?P<GDOT�� >JIEPI>ODJI�� ?DNEPI>ODJI��
<I?� @SDNO@I>@�� JI@� RDGG� C<Q@� OJ� <?HDO� <� IPH=@M� JA� DI?@K@I?@IOGT� @SDNODIB�
@IODOD@N� >JMM@NKJI?DIB� OJ� OC@H	� /C@M@� <M@� <N� H<IT� JMDBDI<ODJIN� <N� OC@M@� <M@�
OCDIBN�JMDBDI<ODIB	�2C@I�R@�R<IO�OJ�NDIBG@�JPO�<�K<MOD>PG<M�JMDBDI<ODJI��R@ZPN@�
OC@� B@IDODQ@� @SKM@NNDJI�� �OC@� JMDBDI<ODJI� JA� >JGJPM��� JM� �OC@� JMDBDI<ODJI� JA�
N@IN<ODJI	��#JR@Q@M��OC@�JMDBDI<ODJI�JA�>JGJPM�DN�IJO�NJH@OCDIB�?D0@M@IO�AMJH�
OC@�JMDBDI<ODIB� >JGJPM�� IJM� DN� OC@�JMDBDI<ODJI�JA� N@IN<ODJI� NJH@OCDIB�?D0@M@IO�
AMJH�OC@�JMDBDI<ODIB�N@IN<ODJI	

� .�	�$���	

�� &QP�	����	

�� �	�$��	

�� .@@�@	B	���	�$$�����.	�$�����	�$����	

�� �	�$$������.	�1������(GI	����	

�� �	�/DF<�)DK»O<��1>QE»D>Q>�MM>SBAFQL�?EFHHE>SB�AE>JJ>�SFK>VL�SFS>�L�SFOL@>QF��
KL�M>�F@@E>KKL	

�� 1DI	��% 	�$$$��	

�� ���	������0	�ª.	��% 	�$1�����0	�	

��� �	�$$$����.	�$$�����1=C	���	

��� ���	�����	



 )�)*/ . ���

�� /C@� RD?@NKM@<?� KM<>OD>@� JA� M@I?@MDIB� OC@� O@MH�� MRK>??E>S>� <N� �M@�=DMOC��
DN� HDNG@<?DIB	� -RK>??E>S>� H@<IN�� IJO� �M@�=DMOC�� =PO� �M@�=@>JHDIB��� DO� DN�
<IZ DINO<I>@� JA� ?@K@I?@IO� <MDNDIB� ªM>QF@@>�P>JRMM>A>��� IJO� OM<INHDNNDJI� JA�
<IZ @IODOT� AMJH�JI@�=DMOC� OJ� <IJOC@M	�/C@�+»GD� O@MH� OC<O� NCJPG?� >JMM@NKJI?� OJ��
�M@�=DMOC�� DN� �MRK>O�RMM>QQF��� RCD>C� O@MH� ?J@N� IJO� J>>PM� @DOC@M� DI� OC@� +»GD�
�<IJIZJM�DI�OC@�KJNO�><IJID><G�@S@B@OD><G�GDO@M<OPM@	

��� �	��% 	�$�����0	

��� .@@��C	�JI�+F??»K>	

��� !JM� @S<HKG@�� OC@� NP=GDH@� LP<GDOT� JA� GJQDIB� FDI?I@NN� ªJBQQ»�� DN� OC@� N<H@� <N�
IJI�<Q@MNDJI� RC@I� DO� DN� @G@Q<O@?� OJ� OC@� CDBC@NO� G@Q@G� <N� <� KJNDODQ@� A<>OJM	�
.@@��(�	�K	���	

��� (	�$���	

 E>MQBO��

�� ���	���������	

� .@@�@	B	��(	�$���	

�� .@@�@	B	���	�$�����$$$������.	�$$����$$$���	

�� �	�$�����1>PJ»Q�FE>�QS>Ø�ºK>KA>�FJ>Ø�AE>JJ>M>OFV»V>Ø�>QQE>G»I>K�QF�MF�K>Ø�
AE»OBEF	� !E>JJ>G»I>K�QF�MF� K>Ø� AE»OBEF	� �O>EJ>G»I>K�QF�MF� K>Ø� AE»OBEF	�
!F��EFG»I>K�QF�MF�K>Ø�AE»OBEF	��KRQQ>OL�P>ÚD»J>SFG>VL�QF�MF�K>Ø�AE»OBEå�QF	

�� (	�$��������	

�� $=D?	��GJ>	�>DO	

�� �	�$�ª�M<CH<E»G<�NPOO<���>V>Ø�>QQ»�O%Må�@»QRJJ>E»?E%QFHL	

�� ��	�������ª�	�$����	

�� .@@�@	B	��.	�$$$���	

��� ('��	�����ª(	�$����	

��� .@@�@	B	���	�$$$������.	�$1����	

�� $=D?	��GJ>	�>DO	

��� ���.»H<««<KC<G<�.POO<	

��� /C@�+»GD�O@MH�PN@?�OJ�M@A@M�OJ�OC@�N>@KOD>N�DN�>J>O»SFHHEBMFH»��RCD>C�C<N�=@@I�
OM<ING<O@?� <N� �@@G�RMDBBG@MN�	��J>O»� H@<IN� <� NK@>D@N� JA�1NC�� RCJ� >JINO<IOGT�
@H@MB@�<I?�?DQ@�?JRI�DI�R<O@M�NJ�OC<O�DO�DN�?D3>PGO�OJ�B@O�CJG?�JA�OC@H	�$IZOC@�
N<H@� R<T� <Z N>@KOD>� DN� N<D?� OJ� M@NJMO� OJ� @Q<NDQ@� NO<O@H@ION	� .@@� �M<CH<E»G<�
NPOO<ZRCD>C�M@A@MN�OJ�AJPM�FDI?N�JA�N>@KOD>DNH�=<N@?�JI�AJPM�?D0@M@IO�BMJPI?N	

��� 1DI	��% 	�$$$���ª+/.	�OM<ING<ODJI�	

��� $=D?	��GJ>	�>DO	

��� .@@�=@GJR���C	��	

��� .@@�=@GJR���C	���	

��� .@@�.<I?<F<�.POO<�DI�(	

�� $=D?	��GJ>	�>DO	

�� (	�$$$��	



 )�)*/ .���

� .@@�@	B	���	�$$$��������.	�1���	

�� 1EB�3FPFLK�LC�!E>JJ>���RAAEFPQ�4OFQFKDP�LC�+V>K>MLKFH>�1EBO>����	�

�� $=D?	��GJ>	�>DO	

�� .@@�=@GJR���C<KO@M�$$$	

�� �	�$����.	�$$�����	�$$$����	

�� $OD	���	

 E>MQBO��

�� (	�$�����0?	�	

� �O� .	� $$� ��� �?@K@I?@IO� <MDNDIB�� DN� N<D?� OJ� C<Q@� AJPM� >C<M<>O@MDNOD>N�� OCPNI@NN�
ªQ>QE>Q»��� IJOZ IJI�OCPNI@NN� ª>SFQ>QE>Q»��� IJO� JOC@MRDN@�I@NN� ª>K>««>QE>Q»���
<I?Z NK@>D1>� >JI?DODJI<GDOTZ ªFA>MM>@@>V>Q»�	� �P??CDNO� @S@B@NDN� >G<MD1@N� OC@N@�
<N�AJGGJRN��/C@Z1MNO�H@<INZOC<O� OCJN@�>JI?DODJIN�<GJI@��I@DOC@M�HJM@�IJM� G@NN��
=MDIB� <=JPO� OCDN� JM� OC<O� @Q@IO	Z /C@Z N@>JI?� H@<IN� OC<O� RC@I� OC@� >JI?DODJIN�
>JH@� OJB@OC@M�� OC@M@� DN� IJ� A<DGPM@� @Q@I� AJM� <�HJH@IO�� OJZ KMJ?P>@� OC@� @Q@ION	��
/C@� OCDM?� M@A@MN� OJ� OC@� DIQ<MD<=G@� M@G<ODJINCDKZ OC<OZ NP=NDNONZ=@OR@@I� OC@�><PN@�
<I?� OC@�@0@>O�� DI� OC@�N@IN@� OC<O�IJ�@Q@IO�?D0@M@IO� AMJH� OC@�@0@>O�<MDN@N�RDOC�
OC@�C@GK�JA�JOC@M�@Q@ION�JM�>JI?DODJIN	�/C@ZAJPMOC�M@A@MN�OJ�OC@�A<>O�JA�NK@>D1>�
>JI?DODJI<GDOT�� D	@	�� OC@� <MDNDIB� JA� KC@IJH@I<� AMJH� NK@>D1>Z >JI?DODJIN�� <N� AJM�
@S<HKG@��OC@�<MDNDIB�JA�?@><T�<I?�?@<OC�RDOC�=DMOC�<N�DON�NK@>D1>�>JI?DODJI	

�� .@@�@	B	��RQR�M>OFÜ»J>� OJ�H@<I��>C<IB@�JA�N@<NJI��ª�	�$$�����$$$������1�������
P>JJ»�M>OFÜ»J>Ø�D>@@E>QF� OJ�H@<I��<GO@M<ODJI�JA� AJJ?��JM��?DB@NODJI�� ª(	� $�
�����.	Z$Z������	�$$$����	

�� .@@�@	B	���	�$$������$$$����1�����1=C	����	

�� �	�$$$���	

�� .	��% 	�$$$��	

�� /C@� .»ÜFCT<� DN� M@A@MM@?� OJ� DI� OC@� +»GD� �P??CDNO� @S@B@NDN� <N� �(»MFI»���
�OC@ZAJGGJR@MN�JA�&<KDG<���OC@ZAJPI?@M�JA�OC@�NTNO@H��<I?�<GNJ�<N��->H>QFS»AFKL���
�OC@� @SKJI@ION� JA� KMDHJM?D<G� I<OPM@��� =@><PN@� DI� OC@DM� QD@R� MO>HðQF� ª+»GD�
�M>H>QF���DN�OC@�PGODH<O@Z><PN<G�I@SPN�JA�OC@�RJMG?�JA�IJI�N@GA	

�� +NH�	������1NH�	����	

�� 1NH�	����	

��� $=D?	� ����� V>QE»�M>@@>V>Ø� M>S>QQ>J»K»K>Ø� P>?E»S>�AE>JJ»K>Ø� K>QQEF�
H»Z@F�S>P>S>QQFQ»	

��� �CN�	����	

�� .	��% 	�$1���	

��� ���	����	

��� .	�$$���	

��� $=D?	��GJ>	�>DO	

��� $=D?	�$$���	

��� $=D?	�$$����	

��� ->QE�LC�-ROF)@>QFLK�����	



 )�)*/ . ���

��� �	�$$$������.	�$$��	

�� .	��% 	�$$��	

�� �	�$����0	

� .	�$$����	

�� $=D?	�$$$���	

�� ->QE�LC�-ROF)@>QFLK������0	

�� .	�$$����	

�� $=D?	��% 	�$1����	

�� �	�1����	

�� (	�$���	

�� .	�$1���	

��� /CDN�?DNODI>ODJI��<GOCJPBC�IJO�DI�OC@�+»GD�NPOO<N��DN�>G@<MGT�H@IODJI@?�DI�1=C	����	

 E>MQBO��

�� �HJIB� NP>C� DIO@MKM@O@MN� <M@� .	� -<?C<FMDNCI<I�� &KAF>K� -EFILPLMEV�� 1JG	� $��
'JI?JI� ����� ªM@KMDIO��� (MN� -CTN� �<QD?N�� 1EB� �FOQE� LC� &KAF>K� -PV@ELILDV�
>KA� FQP� !BSBILMJBKQ� FK� �RAAEFPJ�� 'PU<>�� 'JI?JI� ������ "@JMB@� "MDHH��
1EB�!L@QOFKB� LC� QEB��RAAE>�� I?� @?	� OM	� �CDFFCP� .åG»>»M<���F<?@HD@�1@MG<B��
�@MGDI� ������ %	� +@M@U�-@HJI�� 0BIC� >KA�+LK�0BIC� FK�">OIV��RAAEFPJ��(JPOJ��
/C@Z#<BP@�������$	��	�#JMI@M�<I?��	�&	��JJH<M<NR<HT��1EB�)FSFKD�1ELRDEQP�
LC�$LQ>J>��RAAE>���<NN@GG��'JI?JI�������&	��C<OO<>C<MT<��)��QJ>K��O>EJ>K�
A>KP�IB��LRAAEFPJB��K@FBK���>JG@�!M<I¡<DN@�?� SOM@H@�*MD@IO��+<MDN�����	

� .	�$$����	

�� $=D?	�$$$����	

�� �	�$$����)@OOD	���	

�� .@@�@	B	��1DI	�$�����������	

�� �	�$1����	

�� .@@�@	B	��.	�$������$$���	

�� (	�$$$��	�ª/M	�*	�#	�?@��	�2DE@N@F@M<��1EOBB�0FDK>Q>�

�� .@@��%G<�.<>><F<�.POO<�DI�(	

��� .	�$$$���	

��� 1NH�	����	

�� .	�$$$����>A	�.	�$1���������	

��� 1@I	��»à<HJGD�/C@M<����I<OO»���>>JM?DIB� OJ� OC@�/C@M<Q»?<���1EB�1EOBB��>PF@�
#>@QP�LC�"UFPQBK@B��$$$��"DLIBPPKBPP�ª�K>QQ»���K	�����/C@�2C@@G�+P=GD><ODJI�)J	�
�
��
�����P??CDNO�+P=GD><ODJI�.J>D@OT��&<I?T������	

��� (	�$����	

��� $=D?	��GJ>	�>DO	

��� .@@�@	B	���	�$$$����(	�$���	

��� (	�$����	



 )�)*/ .��

��� �<N@?�JI� OC@�(<?CPKDà¦<F<�.POO<�JA�(	�!JM�<I�@SLPDNDO@�?DNLPDNDODJI�JI� OCDN�
NP=E@>O��N@@�1@I	�&	��»à<I<I?<�� LK@BMQ�>KA�/B>IFQV�FK�">OIV��RAAEFPQ�1ELRDEQ	

��� �<N@?�JI�1@I	��CDFFCP��»à<HJGD��JK	�>DO	��K	���	

�� 1@I	��CDFFCP��»à<HJGD��JK	�>DO	��KK	�������ª(	�$��������	

�� .	�$$���	

� (	�$$$���	

�� .	�$1���	

�� .I	�Q	����	

�� �A	��	�$$�����6»S>Q»��?EFHHE>SB��AE>JJ»�P>ÚHE>Q»�S»�>P>ÚHE>Q»�S»�SFO»DL�QBP>Ø�
>DD>J�>HHE»V>QF�V>AFA>Ø���KFOLAEL�KF??»K>Ø	

�� .	�$1���QQE>QQ>�0RQQ>�DI��?V»H>Q>�0>ØVRQQ>	

�� #	�*G?@I=@MB���RAAE>��%FP�)FCB��%FP�!L@QOFKB�>KA�%FP�,OABO��K	����	

�� .	�-<?C<FMDNCI<I��&KAF>K�-EFILPLMEV�1JG	�$������0	

�� .	�$1���QQE>QQE>�0RQQ>�DI��?V»H>Q>�0>ØVRQQ>	

��� $=D?	��% 	�1�ª$����	

��� �LAEF@>OV»S>Q»O>��$3���	

�� �A	�.	�$$$�����M>«@>HHE>KAEB�>?EF««BVV>�M>OF««BVV>	

��� �RAAEFPJ�>KA�QEB�$LA�&AB>���+.��&<I?T���	

��� .@@��IPK<?<�.POO<�DI�(	

��� .@@�1@I	��CDFFCP�)T<I<KJIDF<��1EB�3FPFLK�LC�!E>JJ>���RAAEFPQ�4OFQFKDP�LC�
+V>K>MLKFH>�1EBO>����	

��� .@@�=@GJR���C	�JI�)D==»I<	

��� (	�$����0	

��� 1@I	��CDFFCP��»à<HJGD��1EB�)FLK�P�/L>O��1TL�!FP@LROPBP�LC�QEB��RAAE>���+.��
&<I?T��������K	��	

��� �&QT	����	

��� 1=C�	������	

���  ?R<M?��JIU@���RAAEFPJ��&QP�"PPBK@B�>KA�!BSBILMJBKQ����	

 E>MQBO��

�� ���	�����ª.	�$����	

� 1@I	��CDFFCP�)T<I<KJIDF<��1EB�%B>OQ�LC��RAAEFPQ�*BAFQ>QFLK� ª0>QFM>��E»K>���
�+.	������K	��	

�� (	�$���	

�� .	�$$$�������ªOM<ING<O@?�=T�1@I	�)T<I<ODGJF<�(<C»OC@M<�	

�� (	�$���	

�� ��1�	� K	� ��� @FQQ>Ø� »O>JJ>ÜFH>Ø� K»J>	�� K	� ��� P>QF� EF� KFPP>V>�P>J>K>KQ>O>�
M>@@>VB� K>� SFK»� »O>JJ>ÜBK>� @FQQ>Ø� RMM>GG>Qå� QF� Q>PP>� Q»� I>HHE>Ü»� SRQQ»	�
"QBK>�KFO»I>J?>K>S»AFJ>Q>Ø�M>�FHHEFQQ>Ø�ELQF	

�� ���	�����ª.	�$$$����	



 )�)*/ . ���

�� .@@�@	B	��.	�$$����	

�� $=D?	��GJ>	�>DO	

��� ���	����	

��� .	�$$���	

�� �	�$��	

��� .@@�@	B	��.	�$$�����$$$���	

��� �A	��&���J%I>�P>QQS>�AO>SV>	

��� .@@�@	B	���	�$$$������	�1���	

��� �A	��CK	�Q	����� FQQ>Ø�O>HHEBQE>�JBAE»Så��@FQQ>Ø�DRQQ>Ø�PRHE»S>E>Ø	

��� (���%G<�1@?<GG<�.POO<	

��� .@@��CN	�	

��� (	�$���	

�� (<C»Q@?<GG<�.POO<�DI�(	

�� �CN�	��������	

� �?EFAE>JJ>�0QRAFBP���KK@I?DS�������0	

�� .	��% 	�$$$����	

�� �	�$$������(GI	���	

�� �&QT	� ����� >AEVR@V>QB�KBKBQV� >AEFS>@>K>Ø	� S»Ú� K»JKF� MO>S>OQ>QB	�
K»J»OQE>Ø�AVLQ>V>QåQV�>AEFS>@>K>Ø�K»J>�
��&�	�����J>K>ºP>ØPM>O�>º�
ø>ø�E>E� PL�AEFS>@>K>P>ØPM>O�>� FQV� R@V>QB� 
� HFØ� H»O>Ü>Ø� >AEFS>@>K>J�
R@V>QB� K»J>� 
� Q>Q� HFI»PV»AEFH>J»I>J?>K>J>VL�AEFS>@>K>�P>ØPM>O�>� FQF� 
�
V>QELHQ>Ø� �@>HøRO�SFG«»KBK>� KåI>Ø� SFG»K»QF� KL� QR� KåI>Ø� J>KLSFG«»KBK>�
KåI>Ø�SFG»K»QF�KåI>J�FQF�@>�SFG»K»Qå��QF�


�� �&�	� ���� >M>OB� MRK>O� »ERº� 
� S>@>K>J� >AEFHðQV»OQEBPR�J>KLSFG«»K>PV>�
MO>SðQQFO� K>� M>«@»K»J� 
� >Q>P� Q>A� BS»AEFS>@>K>J� 
� QBK>� P>JMO>VRHQ>º�
PM>O�L�AEFS>@>K>P>ØPM>O�>O� FQV� BH>� »�O>V>MO>?E»SFQL� ASFQåV>º�
P>ØMO>VLD>MO>?E»SFQ>º�


�� (	�$����	

�� /C	�.O>C@M=<ONFT�� BKQO>I� LK@BMQFLK�LC��RAAEFPJ��K	���	

�� (	�$�����N@@�<GNJ��CN�	��	

��� (<?CPKDà¦DF<�.POO<�DI�(	

��� 1@I	��CDFFCP��J?CD�� LJMOBEBKPFSB�*>KR>I�LC��?EFAE>JJ>��K	����	

�� .	�$$$������	

��� 1@I	��CDFFCP��»à<I<I?<�� LK@BMQ�>KA�/B>IFQV�FK�">OIV��RAAEFPQ�1ELRDEQ��K	��	

��� .@@�<=JQ@���C	�JI��@K@I?@IO��MDNDIB	

��� (	�$����	

��� $=D?	��$���	

��� $I�OC@�/C@M<Q»?<��=CD?C<HH<�ORJ�HJM@�H@IO<G�A<>OJMN��I<H@GT��H@IO<G�JI@�
KJDIO@?�I@NN� ªBH>DD>Q»��<I?�KNT>CD>� GDA@�A<>PGOT� ª>O%M>�GåSFQFKAOFV>��<M@�<??@?�
OJ� OCDN� ><O@BJMT� <I?� OC@T� <M@� DIOMJ?P>@?� <N� OC@� PIDQ@MN<G� >JI>JHDO<ION� JA�
>JIN>DJPNI@NN�ªP>??>�@FQQ>�P»AE»O>Ü>�	�$IZOC@�.<MQ»NODQ»?<��=CD?C<MH<��JI�OC@�
JOC@M�C<I?��OC@ZIPH=@M�DN�DI>M@<N@?�OJ�O@I��SBA>K»�ªA@@GDIB���@BQ>K»�ªQJGDODJI���



 )�)*/ .���

P>ØG«»� ªK@M>@KODJI��� @E>KA>� ªKM@?DG@>ODJI
DI>GDI<ODJI��� PM>O�>� ª>JIO<>O���
MO>G«»� ªPI?@MNO<I?DIB��� PJðQFZ ªHDI?APGI@NN���J>K>PH»O>� ªH@IO<G� <KKGD><ODJI���
>AEFJLHø>
>AEFJRHQF� ª?@O@MHDI<ODJI��� P>J»AEF� ª>JI>@IOM<ODJI�	� /C@N@� <M@�
><GG@?�J>E»?E%JFH>�AE>OJ>P	

��� .	�$$����	

��� .	�3$$����ªOM	�1@I	��CDFFCP��J?CD�	

��� �	�$$���	

��� .@@� @	B	�� .	#	%	� .PBPI<NDMD�� �/C@� 2CJG@� �J?T�� )JO� #@<MO�� <N� .@<O� JA�
�JIN>DJPNI@NN�Z/C@��P??C<�N�1D@R���-EFILPLMEV�">PQ�>KA�4BPQ��1JG	�����)J	����
%PGT�������KK	��������	�

�� /DF<K<��C»I<	� ��� 6>Ø� O%M>Ø� KFPP»V>� J>KL�AE»QR� @>� J>KL�SF««»Ü>�AE»QR�
@>� S>QQ>KQF�� Q>Ø� O%M>Ø� J>KL�AE»QRV»� @>� J>KL�SF««»Ü>�AE»QRV»� @>� Q>Ø�
P>JM>VRQQ>H»K>«�@>�AE>JJ»K>Ø�KFPP>V>�M>@@>VBK>�M>@@>VL	

��� 1NH	��������	�

��� +@O@M�#<MQ@T���/C@�(DI?��J?T�-@G<ODJINCDK�DI�+<GD��P??CDNH����+CDGJNJKCD><G�
$IQ@NODB<ODJI����PF>K�-EFILPLMEV��1JG	����)J	�$���=DIB?JI��������KK	������ª(	Z$Z���	

��� (	�$���	

��� �CK	�Q	���	

��� .@@�@	B	���	�$�����(	�$$����	

��� �A	�OC@�@DBCO�=<N@N�JA�DI?JG@I>@�ªHRPåQ>S>QQER��DI��	�$1����A	

��� 1EBO>�D»QE»����	

��� /CDN� @SKG<DIN� RCT� OC@� OCM@@� A<>OJMN� JA� H<O@MD<GDOT� >JH@� PI?@M� H<OO@M�
>JI?DODJI@?� =T� IPOMDH@IO� ª»E»O>�P>JR��E»K>��� O@HK@M<OPM@� ªRQR�P>JR��E»K>���
<I?�>JIN>DJPNI@NN�ª@FQQ>�P>JR��E»K>�	�

��� �CN�	������1NH	��������	

 E>MQBO��

�� (	�$���	

� .	�$1����	

�� (	�$��������	

�� �	�$������(	�$����	

�� $=D?	��GJ>	�>DO	

�� ��	�$����ª.	�$�����	�$$����	

�� �M<QDI?<�.C<MH<��0MLHBP�LC�QEB�4EBBI��K	��	

�� 1DI	��% 	�$$$�	

�� .	��% 	�$$��	

��� $=D?	��GJ>	�>DO	

��� 1DI	��% 	�$$$�	

�� �CK	�Q	���	

��� .@@�@	B	��(	�$$$������	

��� �	�$$$���	



 )�)*/ . ���

��� .	�1�����������+NH	�$$����	

��� �G@S<I?@M��<QD?�)@@G���RAAEFPJ��&QP�!L@QOFKBP�>KA�&QP�*BQELAP��K	���0	

��� (	�$���	

��� $=D?	����	

��� $=D?	��GJ>	�>DO	

 E>MQBO��

�� �	�$���	�

� .I	�Q	������(	�$$�������CN	�����	

�� �)?	����	

�� .	�1������+NH	�$$�����1NH	����	

�� �	�$������.	�$$������	�$��	

�� �	�$������.	�$$������	�$�����1DI	�$���	�

�� �	�$���	

�� �	�$�������	�$����1DI	�$���	

�� �	��% 	�$�����0	

��� $=D?	��GJ>	�>DO	

��� �	�$$$��������	

�� ���RAAEFPQ�*>KR>I�LC�-PV@ELILDF@>I�"QEF@P��KK	������	

��� �CN�	���	��HJIB�OC@�H<IT�@SKM@NNDJIN�PN@?�AJM�CPH<I�@0JMO�<M@�»O>J?E>�
AE»QR� ªDIDOD<ODQ@��� KFHH>J>�AE»QR� ª@S@MODJI��� MROFP>QQE»J>� ªCPH<I� QDBJPM���
MROFP>�SFOFV>�ªCPH<I�@I@MBT���<I?�MROFP>�M>O>HH>J>�ªCPH<I�@0JMO�	

��� �	�$$$����	

��� $=D?	�$$$�����0	

��� �	�$1��	

��� $=D?	��GJ>	�>DO	

��� (	�$������V>««>A��BS>��?EFHHE>SB��?EFHHR�?>ERI>Ø�>KRSFQ>HHBQF�>KRSF@»OBQF�Q>QE»�
Q>QE»�K>QF�ELQF�@BQ>PL	

��� �CN�	������=CQF	���	

�� �?EFAE>JJ>� 0QRAFBP�� K	� ���� 1EB� 3FPFLK� LC� !E>JJ>�� �RAAEFPQ� 4OFQFKDP� LC�
+V>K>MLKFH>�1EBO>������0	

�� �CN�	���	

� �CN�	�����»OLDV>��EBK>�>K>S>GG>��EBK>�HLP>II>�P>J?E%Q>��EBK>�@>�HRP>I>Ø	

�� �CK	�Q	���	

�� .I	�Q	����	

�� .	��% 	�$1�����0	

�� ('��	�����ª(	�$$����	

�� ��	�$$������CN�	��	

�� �	�$����0	

�� ���	����	



 )�)*/ .���

��� ���	�����0	

��� 1EB��RAAE>�>KA�%FP�1B>@EFKDP��K	��	

�� $=D?	��GJ>	�>DO	�

��� �	��% 	�$$�����0	

��� $=D?	��GJ>	�>DO	�

��� �	�$$���	

��� (	�$���	

��� $=D?	�$���	

��� .	�1����	�

��� ���	�����	

��� �	�$$����	

��� ('��	����	

�� $=D?	��GJ>	�>DO	

��� �	�$$���	

��� (	�$���0	

��� .	�$1����	

��� (	�$$$��	

 E>MQBO��

�� �	��% 	�$����	

� .	�$$������$$$������	�$���	

�� (	�$������	�$$$������$1�����1DI	�$����	

�� (	�$$$���	

�� 1DI	� $������	� $$���	�0>ÚH>MM>� DN�?@1I@?�<O��CN�	����<N�>?EFKFOLM>Ü»�� D	@	��
1SDIB�JI@�NZHDI?�PKJI	

�� (	�$��������	

�� $=D?	��GJ>	�>DO	

�� $=D?	�$����	

�� �CK	�Q	���	

��� (	�$����	

��� $=D?	�$����	

�� �	�$���0	

��� �	��% 	�$$���	

��� (	�$����	

��� �A	�1=C	������&QP	�3$1�����CN�	�$1����1NH	�������	

��� �	��% 	�1���	

��� �CK	�Q	���	

��� .	�1����	

��� (	�$�����.	�$1��������	



 )�)*/ . ���

�� �	�$�����0��1NH	���	

�� �	��% 	�$$$���	

� �	�$$�����.	�$$���	

�� �	�$�����!SB��JB�?EFHHE>SB�PRHH»�AE>JJ»�ILH>Ø�M»IBKQF	

�� ('��	����ª(	�$�����	

�� .@@��K<àà<F<�.POO<�DI�(	

 E>MQBO��

�� �A	�(	�$�����.	�$1��������	

� .I	�Q	���	

�� .	�$$$���

�� �CN�	�����»OLDV>�QEBK>�>K>S>GG>��EBK>�HLP>II>�P>J?E%Q>��EBK>�@>�HRP>I>Ø	

�� .@@�.<ODK<��C»I<�.POO<�DI�(	

�� .@@� ��.	� ª�DOO<N<ÞB<C<�QD=C»B<��� 1@I	� �CDFFCP� �J?CD�� ��  LJMOBEBKPFSB�
*>KR>I�LC��?EFAE>JJ>��K	���0	

�� �	��������OM	�1@I	��CDFFCP��»à<HJGD�/C@M<��DI�1@I	�)T<I<KJIDF<�(<C<OC@M<��
1EB�#LRO�0R?IFJB�0Q>QBP��2	�+	�)J	�����+.��&<I?T������	

�� $=D?	��GJ>	�>DO	

�� (@OO<�.POO<�DI�.I	

��� �	��% 	�1$����	�

��� $=D?	�1$����A	

�� �CK	�QN	������ªOM	�1@I	��P??C<M<FFCDO<��!E>JJ>M>A>��>�MO>@QF@>I�DRFAB�QL�
OFDEQ�IFSFKD��.DIB<KJM@������	

��� �CK	�Q	���	

��� �	�$$$����0	

��� $=D?	�$��������	

��� $=D?	�$$$���	

��� �CK	�Q	���	

��� ".	�ª�ÞBPOO<M<IDF»T<���$1����	

��� 1@I	� )<M<?<�(<C<OC@M<��"SBOVJ>K�P�"QEF@P��#LRO�!FP@LROPBP� LC� QEB��RAAE>��
�+.	�&<I?T��������K	��	�

�� '�������ª.DB»GJQ»?<�.POO<�DI��	�

�� 1@I	�)<M<?<�(<C<OC@M<��JK	�>DO	���0	

� �	��% 	�$���	

�� .	�$���	

�� 1@I	�)<M<?<�(<C<OC@M<��JK	�>DO	���0	�

�� .	�$���	

�� 1@I	�)<M<?<�(<C<OC@M<��JK	�>DO	���0	�

�� 1@I	�)<M<?<�(<C<OC@M<��JK	�>DO	�K	�����	



 )�)*/ .���

�� (	�$����	

�� $=D?	�$$$���	

��� $=D?	�$$$���	

��� �CK	�Q	���	

�� /C@M<B»OC»�����	

��� (	�$���	

��� �	�$1���	�

��� (	�$����	

��� (	�$$��	

��� $=D?	�$$���	

��� $=D?	��GJ>	�>DO	

��� ���	������ª.	��% 	�1�ª�����	�

��� /C@M<B»OC»� ����  G?@M� +<FFC<�� PRHEBK�>KS»D>Q>Ø� PRHE>Ø�� /C@M<B»OC»� ���
 G?@M��ÞB<IDF<=C»M<?Q<E<��PRHEBK>�PRHE>Ø�I>AAE>Ø	

��� 1@I	� �CDFFCP� �J?CD�� 1O>KP@BKABKQ>I� !BMBKABKQ� �OFPFKD�� �+.�� ������ K	� �	�
!JM� <I� @SLPDNDO@� ?DNLPDNDODJI� JI� OCDN� NP=E@>O�� N@@�1@I	��CDFFCP��J?CD�N�RJMF��
>DO@?�C@M@	

�� �	�1�������	

 E>MQBO��

�� (	�$����	

� �	�$$$�����.	�$1���	

�� �	�1����.	�1��	

�� 1DI	�$����$$������.	�$����	

�� .	�$1����	

�� .I	�Q	����	

�� .	�$$������$$$���	

�� �	�$$��	

�� �	�$$$���	

��� (	�$$��	

��� (	�$�����+F??»K>PP>�P>@@EFHFOFV»�«»V>PP>�>AEFD>JL	

�� �	�$$$�����(�$�����.	�$$$��	

��� .	�1������+NH	�$$���	

��� .	�$$$������	

��� �	�$$����)@OOD	���	

��� �	�$1���	

��� (	�$����	

��� (�	�$$����	

��� .	�$��	



 )�)*/ . ���

�� $=D?	�$��	

�� .@@��C	�JI��@K@I?@IO��MDNDIB	

� �	�$$���	

�� .	�$1��0	

�� (	�$��������	

�� .	� �% 	�1� ��	� /C@��P??C<� N<TN� OC<O� DA� <�HJIF� ?J@N� IJO� <KKMJKMD<O@� OC@� NDS�
=<N@NZJA�>JIO<>O�<N��OCDN�=@GJIBN�OJ�H@����OCDN�$�<H���<I?��OCDN�DN�HT�N@GA���OC@I�CDN�
NDS�=<N@N�JA�>JIO<>O�=@>JH@� �M>EåK>�� ª<=<I?JI@?�	�/CPN� OC@� O@MH� �M>EåK>�� DN�
PN@?�IJO�DI�<�GDO@M<G��=PO�DI�<�KNT>CJGJBD><G�N@IN@	

�� .@@�.	��% 	�1����������0	

�� $=D?	�$1�����0	

�� $=D?	�$$���	

�� $=D?	�$$$����	

��� 0?»I<���	

��� $OD�	���	

�� �A	� �	� $$$� ����6>Ø� HEL� M>K>� HF«@F� ?E%Q>Ø� P>ÚHE>Q>Ø� M>�F@@>P>JRMM>KK>Ø�
KFOLAEL�Q>PP>�KFPP>O>Ü>Ø	

��� .	�$1��	

��� ���	����	

��� �CK	�Q	����	

��� .	�$1��	

��� .	��% 	�$1����	

��� .@@�<=JQ@���C	�JI��I<GTNDN�JA�(DI?	

��� ('��	���ª(	�$�����	

��� $=D?	������I	��	

��� �	��% 	�$$����0	

�� $=D?	��GJ>	�>DO	

��� (	�$��	

��� $=D?	�$����	

��� �	��% 	�1����	

��� .	��% 	�$$$��	

��� 1DI	��% 	�$$$��	

��� $=D?	�$$$���	

��� �	�$$$���	

��� .	�$$�����(	�$���	

��� .	�$$���	

�� 1@I	�.<ÞBC<M<FNCDO<����0ROSBV�LC��RAAEFPJ��K	����	

��� $OD	����0	

��� �	� �% 	� $$� ���� 6>«� @>� MFÜ¢>M»Q>Ø� ?ER«GFQS»� 1>QE»D>QL� >KRM»AFPBP»V>�
KF??»K>�AE»QRV»�M>OFKF??»V>QF	��GNJ��	��% 	�1�����-RK>�@>�M>O>Ø�ºK>KA>�
V>A»�1>QE»D>QL�>KRM»AFPBP»V>�KF??»K>�AE»QRV»�M>OFKF??»V>QF	



 )�)*/ .���

��� $OD	����0	

��� ('��	����0	�ª(	�$�����0�	

��� .@@�@	B	��&	�)	�%<T<ODGG@F@��">OIV��RAAEFPQ�1EBLOV�LC�(KLTIBADB��K	����	

��� .	�$1����	

��� $=D?	�$$$�����0	

 E>MQBO���

�� �	�$$���	

� $=D?	�$����	

�� (	�$$����	

�� �IJOC@M� DINO<I>@� JA� OC@� �P??C<� AJGGJRDIB� OC@� SF?E>GG>S»A>� H@OCJ?� DN�
M@>JM?@?� DI��	�3������.DM�� OC@��G@NN@?�*I@�=G<H@N�RC<O� DN�=G<H<=G@��KM<DN@N�
RC<O� DN� KM<DN@RJMOCT	� .DM�� =T� =G<HDIB�RC<O� DN� =G<H<=G@� <I?� KM<DNDIB�RC<O� DN�
KM<DN@RJMOCT�ZOC@��G@NN@?�*I@�NK@<FN�<AO@M�<I<GTNDIB	�#@M@�ªBQQE>���OC@��G@NN@?�
*I@�?J@N�IJO�NK@<F�><O@BJMD><GGT	�

�� .@@� @	B	�� 1@I	� )T<I<ODGJF<�� �RAAEFPQ�!F@QFLK>OV��*>KR>I� LC� �RAAEFPQ� 1BOJP�
>KA� !L@QOFKBP�� �JGJH=J�� ������ N@@� PI?@M� SF?E>GG>S»A>�� "@JMB� "MDHH��
1EB� !L@QOFKB� LC� QEB� �RAAE>�� 1EB� /BIFDFLK� LC� /B>PLK� >KA� *BAFQ>QFLK��
�F<?@HD@�1@MG<B��ªM@KMDIO@?���@MGDI��������K	������/C@�O@<>CDIB�JA�OC@��P??C<�
DN� OC@M@AJM@� <� M@GDBDJI� JA� M@<NJI�� HJM@JQ@M�� DI� OC@� �<IJI� DO� DN� >C<M<>O@MDU@?�
?DM@>OGT� =T� OC@� @KDOC@O� SF?E>GG>S»A>�� <� RJM?� RCD>C� DN� OM<ING<O@?� DI� �CDG?@MN��
+<GDZ �D>ODJI<MT� <N� �M@GDBDJI� JA� GJBD>� JM� M@<NJI���(	�2DIO@IDOU����%FPQLOV� LC�
&KAF>K�)FQBO>QROB��0IDQ@MNDOT�JA��<G>POO<��������$$��K	�����	�	�'<R����%FPQLOV�LC�
->IF�)FQBO>QROB��'JI?JI��������$IOMJ?P>ODJI��K	�3$$��+/.���N@@�PI?@M�SF?E>G>QF��
1@I	�2<GKJG<� -<CPG<��%FPQLOV� LC� �RAAEFPJ� FK� BVILK�� ªM@KMDIO@?�� �JGJH=J��
������K	����I	���)	��	�%<T<RD>FM<H<��1EB�&K@BMQFLK�LC�!FP@FMIFKB�>KA�QEB�3FK>V>�
+FA»K>��+/.	�������K	�	

�� �	�$����	

�� .@@�@	B	��&	�)	�%<T<ODGG@F@��">OIV��RAAEFPQ�1EBLOV�LC�(KLTIBADB��K	���	

�� (	�$���	

�� ��	���	

��� .@@�@	B	���CN	����0	

��� �	�$1����	

�� �&�	���	

��� ">OIV��RAAEFPQ�1EBLOV�LC�(KLTIBADB��K	���ª*>E»SVRQM>QQF������K	���	

��� �	�$1����	

��� (	�$���������0	

��� ��	�$$��������	

��� .	�$1����	

��� $=D?	�$1����0	

��� (	�$���0	��N@@�1@I	��CDFFCP��J?CD��!FP@LROPB�LK�QEB�/LLQ�LC�"UFPQBK@B��K	���0	



 )�)*/ . ���

�� ">OIV��RAAEFPQ�1EBLOV�LC�(KLTIBADB��K	����	

�� (	�$���	

� $=D?	�$����	

�� .	��% 	�$$����0	

�� �	�1����	

�� $=D?	��% 	�1$�����0	

�� �&QT	����	

�� .	�$$����	

�� (	�$����	

�� $=D?	�$�����0	

��� $=D?	��GJ>	�>DO	

��� �	�$���	

�� #	��@>FC���RAAEFPJRP��1JG	� $���@MGDI�<I?�'@DKUDB�����������0	���	��	�&@DOC��
�RAAEFPQ�-EFILPLMEV� FK� &KAF>� >KA� BVILK�� *SAJM?�� ����� ���0	�� 'JPDN� ?@� '<�
1<GG£@�+JPNNDI��)��?EFAE>OJ>HL�>�AB�3>PR?>KAER��+<MDN���������1JG	�$1����
0	��/	�-	�1	�(PMOD�� BKQO>I�-EFILPLMEV�LC��RAAEFPJ��'JI?JI�����������0	��&	�)	�
%<T<ODGG@F@��">OIV��RAAEFPQ�1EBLOV�LC�(KLTIBADB��'JI?JI������������0	

 E>MQBO���

�� (	�$$������	

� $=D?	�$$�����0	���DQDI@�M@Q@G<ODJI�><I�=@�NP=NPH@?�PI?@M�OC@�O@MH��>KRPP>S>�	�
/C@Z �P??C<�N� <MBPH@IO� <B<DINO� ?DQDI@� M@Q@G<ODJI� <KKGD@N� @LP<GGT� OJ� =@GD@A�
=<N@?Z JIZ ª<�� A<DOC� ªP>AAE»��� ª=�� JI@�N� JRI� GDFDIB� ªOR@F��� ª>�� NPK@M1>D<G�
M@2@>ODJI� ª»H»O>�M>OFSFQ>HH>��� <I?� ª?�� <KKMJQ<G� JA� <� OC@JMT� OCJPBCO� <=JPO�
ªAF��EFKFGGE»K>HHE>KQF�	

�� $=D?	��GJ>	�>DO	

�� .@@��<ÞFD�.POO<�DI�(	

�� �	��% 	�$����	

�� $=D?	�$�����0	

�� $=D?	��GJ>	�>DO	

�� .@@�&@Q<¦¦C<�.POO<�DI�(	

�� $=D?	��GJ>	�>DO	

��� '��	����	

��� /M<ING<ODJI�AMJH�1@I	�)T<I<KJIDF<�N��RAAEFPJ�>KA�QEB�$LA�&AB>	�ª(	�$$��	�

�� �HJIB� OC@� 1Q@� NC<>FG@N� DI� OC@� C@<MO� OC<O� KM@Q@IO� <� HJIF� AMJH� <OO<DIDIB�
+F??»K>�Z JI@� DN� CDN� <NKDM<ODJI� OJ� =@� =JMI� DI� C@<Q@I�� ��B<DI�� <�?EFHHER� GDQ@N�
OC@�CJGT�GDA@�<NKDMDIB�OJ�NJH@�JM?@M�JA�BJ?N�OCPN����T�OCDN�QDMOP@�JM�J=N@MQ<I>@�
JM�<N>@OD>DNH�JM�CJGT� GDA@�� $�NC<GG�=@>JH@�<�6BM@<O8�BJ?�JM�NJH@�6G@NN@M8�BJ?����
<I?� OCPN� CDN� HDI?� ?J@N� IJO� DI>GDI@� OJ� <M?JPM�� ?@QJODJI�� K@MN@Q@M<I>@��
<I?Z NOMDQDIB	Z �N� CDN� HDI?� ?J@N� IJO� DI>GDI@� OJ� <M?JPM�� �� �� OCDN� DN� OC@� 1AOC�
NC<>FG@ZDIZOC@�C@<MO�OC<O�C@�C<N�IJO�N@Q@M@?	��('��	����	



 )�)*/ .��

��� $OD	���	

��� '��	��������	

��� 1EB�.RBPQFLKP�LC�(FKD�*FIFKA>��K	���	

�MMBKAFU

�� (	�$$����	

� .I	�Q	����	

�� �	�$$$�����.	�1������CN	�������1=C	����	

�� �CN	�����	

�� �G<B<??%K<H<�.POO<�DI�(	�

�� �	�$������$1������	

�� .	�$$����	

�� .@@�<=JQ@���C	�$$

�� .@@�<=JQ@���C	�$	

��� .	�$���	

��� 1»N@��C<�.POO<�DI�(	�<I?�.I	

�� �NN<G»T<I<�.POO<�DI�(	

��� ,PJO@?�AMJH�#	�#	�2DGNJI��$I?D<I��<NO@��'JI?JI��������������	

��� .I	����	

��� $=D?	��GJ>	�>DO	�

��� 0K»GD�.POO<�DI�(	

��� �	�$$$���	

��� .<I?<F<�.POO<�DI�(	

��� .@@�<=JQ@���C	�	

�� (	�$����

�� .@@�<=JQ@���C	��	

� �M<CH<E»G<�.POO<�DI��	

�� �BBDQ<>>C<BJOO<�.POO<�DI�(����QQEF�M>K>�?ELQL�$LQ>J>PP>�HF«@F�AF��EFD>Q>K�QF��
!F��EFD>Q>K�QF�HEL�3>@@E>�>M>KåQ>Ø�BQ>Ø�1>QE»D>Q>PP>	�!F��E>Ø�E�BQ>Ø�3>@@E>�
1>QE»D>QBK>��FQF�O%M>Ø��FQF�O%M>PP>�P>JRA>VL��FQF�O%M>PP>�>QQE>ÚD>JL	�&QF�SBA>K»�
��FQF�P>««»���FQF�P>ÚHE»O»���FQF�SF««»Ü>Ø���

�� .I	�Q	����	

�� 0OO<M<�.POO<�DI���<I?��J?CD><MT»Q<O»M<�K<«EDF»	

�� /M<ING<ODJI�=T�1@I	�.	��C<HHDF<���+.��&<I?T��2+	��������	

�� $=D?	��GJ>	�>DO	



���

���/"3&�1&,+0

�	� �ÞBPOO<M<IDF»T<

��	� �ÞBPOO<M<IDF»T<����C<F<OC»

�=CQF	� �=CD?C<HH<OOC<QDF»NDIå

�&�	� �=CD?C<MH<FJ�<=C»üT<

�&QT	� �=CD?C<MH<FJ�<QT»FCT»�ª.KCP�»MOC»��JA�4<�JHDOM<

���	� �JII@>O@?��DN>JPMN@N�JA�OC@��P??C<

�CK	� �C<HH<K<?<

�	� �åBC<IDF»T<

��	� �åBC<IDF»T<����C<F<OC»

�CN	� �C<HH<N<ÞB<àD

�CN�	� �C<HH<N<ÞB<àD����C<F<OC»

$OD	� $ODQPOO<F<

&QP	� &<OC»Q<OOCP

&QP�	� &<OC»Q<OOCP����C<F<OC»

(	� (<EECDH<IDF»T<

(�	� (<EECDH<IDF»T<����C<F<OC»

(C)?	� (<C»ID??@N<

('��	� (D??G@�'@IBOC��DN>JPMN@N�JA�OC@��P??C<

+@�	� +@�<FJK<?@N<

+NH	� +<�DN<H=CD?»H<BB<

+/.	� +<GD�/@SO�.J>D@OT��'JI?JI��*SAJM?

+/.�	� +<GD� IBGDNC��D>ODJI<MT�JA�OC@�+<GD�/@SO�.J>D@OT

+1	� +<M<H<OOC<�1DID>>C<T<

.	� .<ÜTPOO<IDF»T<

.�	� .<ÜTPOO<IDF»T<����C<F<OC»

.I	� .POO<IDK»O<

0?	� 0?»I<

0?�	� 0?»I<����C<F<OC»

1DI	� 1DI<T<

1NH	� 1DNP??CDH<BB<

1NH�� 1DNP??CDH<BB<��åF»



���

�&�)&,$/�-%6

-/&*�/6�0,2/ "0

�?EFAE>JJ>QQE>SFH»PFKå��@?	��	�+	��P??C<?<OO<���JGJH=J������	

�?EFAE>OJ>HL�>?E»øV>J�LC�3>PR?>KAER��@?	�+	�+M<?C<I��+<OI<������	

�?EFAE>OJ>HL�>SV»HEV»�ª0MER�»OQE»��LC�6>�LJFQO>��@?	�0	�2JBDC<M<��/JFTJ��
��������	

�ÚDRQQ>O>KFH»V>� $�1��@?	�-	�(JMMDN�� 	�#<M?T���	��	�!	�-CTN��<QD?N��+/.�
M@KMDIO@?�����	

�ÚDRQQ>O>KFH»V>����E>H>QE»�ª*>KLO>QE>M%O>Üå��$�1��@?	�(	�2<GG@N@M�<I?Z#	�
&JKK��+/.��M@KMDIO@?����������	

!E>JJ>P>ÚD>ÜF��@?	� 	�(PGG@M��+/.��M@KMDIO@?����	

!E>JJ>P>ÚD>ÜF� ���E>H>QE»� ª�QQE>P»IFKå��� @?	�  	� (PGG@M�� +/.�� M@KMDIO@?�
����	

!åDE>KFH»V>�$�$$$��@?	�/	�2	�-CTN��<QD?N�<I?�%	� 	��<MK@IO@M��+/.��M@KMDIO@?�
��������	

!åDE>KFH»V>����E>H>QE»�ª0RJ>ÚD>I>SFI»PFKå��$�$$$��@?	�/	�2	�-CTN��<QD?N��%	�
 	��<MK@IO@M��<I?�2	�.O@?@��+/.��M@KMDIO@?����������	

&QFSRQQ>H>��@?	� 	�2DI?DN>C��+/.��M@KMDIO@?�����	

(>QE»S>QQER�$�$$��@?	��	��	�/<TGJM��+/.��M@KMDIO@?�����	

(>QE»S>QQERMM>H>O>Ü>����E>H>QE»��@?	�)	��	�%<T<RD>FM<H<��+/.������	

*>E»KFAABP>� $�$$��@?	�'JPDN�?@�'<�1<GG£@�+JPNNDI�<I?� 	�%	�/CJH<N��+/.��
M@KMDIO@?����	

*>GGEFJ>KFH»V>��$�$$$��@?	�1	�/M@IFI@M��-	��C<GH@MN��<I?�(MN�-CTN��<QD?N��
+/.��M@KMDIO@?�������	

*>GGEFJ>KFH»V>� ���E>H>QE»� ª->M>«@>P%A>Kå�� $�$1�� @?	� %	� #	� 2JJ?N�� �	�
&JN<H=D��<I?�$	��	�#JMI@M��+/.��M@KMDIO@?����������	

*LE>SF@@EBA>Kå��@?	��	�+	��P??C<?<OO<�<I?��	�&	�2<M?@M��+/.������	

+BQQFMM>H>O>Ü>��@?	� 	�#<M?T��+/.��M@KMDIO@?�����	

->O>J>QQE>SFKF@@E>V>��@?	��	�+	��P??C<?<OO<��%+/.������	

->�FP>J?EFA»J>DD>�$�$$��@?	��	��	�/<TGJM��+/.��M@KMDIO@?����	

-B�>HLM>ABP>��@?	��M<=DI?<��<MP<��+/.��M@KMDIO@?����	



�$�'$*"-�+#4 ���

0>ØVRQQ>KFH»V>� $�1�� @?	� '	� !@@M� <I?� (MN� -CTN� �<QD?N�� +/.�� M@KMDIO@?�
��������	

0>ØVRQQ>KFH»V>����E>H>QE»� ª0»O>QQE>MM>H»PFKå�� $�$$$�� @?	� !	�'	�2JJ?R<M?��
+/.��M@KMDIO@?�����	

0RQQ>KFM»Q>��@?	��	��I?@MNJI�<I?�#	�.HDOC��+/.��M@KMDIO@?�����	

2A»K>��@?	�+	�.O@DIOC<G��+/.������	

2A»K>����E>H>QE»�ª->O>J>QQE>AåM>Kå���@?	�!	�'	�2JJ?R<M?��+/.��M@KMDIO@?�
����	

3FPRAAEFJ>DD>�$�$$��@?	��	��	�!�	�-CTN��<QD?N��+/.��M@KMDIO@?�����	

3FPRAAEFJ>DD>��åH»�ª->O>J>QQE>J>«G%P»���@?	�(	��C<HH»I<I?<���JGJH=J��
���	

-/&*�/6�0,2/ "0�1/�+0)�1"!�&+1,�*,!"/+�)�+$2�$"0

�� �RAAEFPQ� *>KR>I� LC� -PV@ELILDF@>I� "QEF@P� ª!E>JJ>P>ÚD>ÜF��� OM	�
(MNZ -CTN� �<QD?N�� *MD@IO<G� /M<ING<ODJI� !PI?�� )@R� .@MD@N� 3$$��
'JI?JI�����	

1EB� LKKB@QBA�!FP@LROPBP�LC�QEB��RAAE>�ª0>ØVRQQ>KFH»V>���OM	��CDFFCP�
�J?CD��2DN?JH�+P=GD><ODJIN��.JH@MQDGG@�����	

!F>ILDRBP� LC� QEB� �RAAE>� ª!åDE>KFH»V>�� $�$$$�� OM	� /	� 2	� -CTN� �<QD?N��
.<>M@?��JJFN�JA�OC@��P??CDNON�$$�$1��'JI?JI����������	

1EB� "UMLPFQLO� ª!E>JJ>P>ÚD>ÜF� ���E>H>QE»�� $�$$�� OM	� (<PIB� /DI�� @?	�
(MNZ-CTN��<QD?N��+/.���������	

1EB�$RFAB��@@LOAFKD� QL�(>@@»K>�1EBO>� ª+BQQFMM>H>O>Ü>��� OM	��CDFFCP�
�»à<HJGD��+/.�����	

1EB�)LKD�!FP@LROPBP�LC�QEB��RAAE>�ª!åDE>KFH»V>���OM	�(<PMD>@�2<GNC@��
2DN?JH�+P=GD><ODJIN��.JH@MQDGG@������	

1EB� *FAAIB� )BKDQE� !FP@LROPBP� LC� QEB� �RAAE>� ª*>GGEFJ>KFH»V>��� OM	�
�CDFFCP� �»à<HJGD� <I?� �CDFFCP� �J?CD�� 2DN?JH� +P=GD><ODJIN��
.JH@MQDGG@�����	

1EB�->QE�LC�!FP@OFJFK>QFLK�ª->�FP>J?EFA»J>DD>���OM	��CDFFCP��»à<HJGD��
+/.�����	

1EB� ->QE� LC� -ROF)@>QFLK� ª3FPRAAEFJ>DD>��� OM	� �CDFFCP� �»à<HJGD��
�JGJH=J������	

-LFKQP�LC� LKQOLSBOPV�LO�0R?GB@QP�LC�!FP@LROPB� ª(>QE»S>QQER��� OM	� .	�5	�
�PIB�<I?�(MN�-CTN��<QD?N��+/.������	



�$�'$*"-�+#4���

0RQQ>KFM»Q>�� /@SO� <I?� /M<ING<ODJI�� )	� �	� %<T<RD>FM<H<�� +JNOBM<?P<O@�
$INODOPO@Z JA� +<GD� <I?� �P??CDNO� .OP?D@N�� 0IDQ@MNDOT� JA� &@G<IDT<��
�JGJH=J�����	

0" ,+!�/6�0,2/ "0

�=M<C<H� 1£G@U� ?@� �@<�� � HKODI@NN� DI� OC@� +»GD� .POO<N� <I?� OC@� ,P@NODJI�
JAZ)»B»MEPI<�N�*MOCJ?JST���-EFILPLMEV�">PQ�>KA�4BPQ��1JG	�����)J	Z���
*>OJ=@M������������	

�I»G<TJ	� #OLJ� O>SFKD� QL� )F?BO>QFLK�� "U@ROPFLKP� FKQL� QEB� 1ELRDEQ�TLOIA�
LC� QEB�-»IF�!FP@LROPBP� ª����/C@��P??CDNO��NNJ>D<ODJI�JA� OC@�0IDO@?�
.O<O@N��)@R�4JMF������

||� #OLJ�$O>PMFKD� QL�"JMQFKBPP��"U@ROPFLKP� FKQL� QEB�1ELRDEQ�TLOIA�LC�
QEBZ -»IF� !FP@LROPBP� ª��� /C@� �P??CDNO� �NNJ>D<ODJI� JA� OC@� 0IDO@?�
.O<O@N��)@R�4JMF�����	

�J?CD���CDFFCP	�1EB�+L?IB�"FDEQCLIA�->QE��1EB�4>V�QL�QEB�"KA�LC�0R(BOFKD��
�P??CDNO�+P=GD><ODJI�.J>D@OT��&<I?T��M@KMDIO@?�����

||� 1EB�!FP@LROPB�LK�QEB�/LLQ�LC�"UFPQBK@B��1EB�*%I>M>OFV»V>�0RQQ>�>KA�
FQP� LJJBKQ>OFBP���P??CDNO�+P=GD><ODJI�.J>D@OT�������

||� 1EB�!FP@LROPB�LK� QEB��II�"J?O>@FKD�+BQ�LC�3FBTP��1EB��O>EJ>G»I>�
0RQQ>Z >KA� FQP� LJJBKQ>OFBP�� �P??CDNO� +P=GD><ODJI� .J>D@OT�� &<I?T��
�����

||� 1EB� !FP@LROPB� LK� QEB� #ORFQP� LC� /B@IRPBPEFM�� 1EB� 0»J>««>ME>I>�
0RQQ>� >KA� FQP�  LJJBKQ>OFBP�� �P??CDNO� +P=GD><ODJI� .J>D@OT��
&<I?T�Z�����

||� 1EB�$OB>Q�!FP@LROPB� LK� >RP>QFLK��1EB�*>E»KFA»K>� 0RQQ>� >KA� &QP�
 LJJBKQ>OFBP���P??CDNO�+P=GD><ODJI�.J>D@OT��&<I?T��M@KMDIO@?�����

||� 1O>KP@BKABKQ>I� !BMBKABKQ� �OFPFKD�� �K� "UMLPFQFLK� LC� QEB� 2M>KFP»�
0RQQ>�ª2C@@G�)J���
������P??CDNO�+P=GD><ODJI�.J>D@OT������	�

�PMIN�� �JPBG<N� (	� +FOS>K>�� +FEFIFPJ� >KA� 0>QLOF�� �P??CDNO� +P=GD><ODJI�
.J>D@OT��&<I?T������	

�JGGDIN�� .O@Q@I	� 0BI*BPP� -BOPLKP�� &J>DBOV� >KA� 1ELRDEQ� FK� 1EBO>S>A>�
�RAAEFPJ���<H=MD?B@���<H=MD?B@�0IDQ@MNDOT�+M@NN�����	

�JIU@�� ?R<M?	��RAAEFPQ�1ELRDEQ�FK�&KAF>��'JI?JI�����	

"@OCDI�� -PK@MO	� 1EB� #LRKA>QFLKP� LC� �RAAEFPJ�� *SAJM?� 0IDQ@MNDOT� +M@NN��
*SAJM?�������

||� 1EB� �RAAEFPQ� ->QE� QL� �T>HBKFKD�� �� 0QRAV� LC� QEB� �LAEF�->HHEFV»�
!E>JJ»�� 	�%	��MDGG��'@D?@I�����	



�$�'$*"-�+#4 ���

"JH=MD>C��-D>C<M?	�%LT��RAAEFPJ��BD>K��1EB� LKAFQFLKBA�$BKBPFP�LC�QEB�
">OIV�1B>@EFKDP��'JI?JI�«��OG<IOD>�#DBCG<I?N	�)	�%	���OCGJI@�Z������

||� �-@>JQ@MDIB� OC@� �P??C<�N� (@NN<B@��� 1EB� �RAAEFPQ� #LORJ�� 1JG	� $�
�����ªKK	�������

||� �/C@�.DBID1><I>@�JA�!JMH@M��P??C<N�DI�/C@�/C@M<Q»?<�/M<?DODJI���
�RAAEFPQ�0QRAFBP�FK�%LKLRO�LC�4>IMLI>�/>ERI>��'JI?JI�������

||� 4E>Q�QEB��RAAE>�1ELRDEQ�� LPDIJS�+P=GDNCDIB��'JI?JI�����	�

#<HDGOJI�� .P@	� &ABKQFQV� >KA� "UMBOFBK@B�� 1EB�  LKPQFQRQFLK� LC� QEB�%RJ>K�
�BFKD�>@@LOAFKD�QL�">OIV��RAAEFPJ��'PU<>�*MD@IO<G��'JI?JI������	

#<MQ@T�� +@O@M	� �/C@� (DI?��J?T� -@G<ODJINCDK� DI� +»GD� �P??CDNH��
�Z +CDGJNJKCD><G� $IQ@NODB<ODJI��� �PF>K� -EFILPLMEV�� 1JG	� ��� )J	� ��
�<MA<S���=DIB?JI�������ªKK	�������

||� 1EB�0BI*BPP�*FKA���-BOPLK>IFQV�� LKP@FLRPKBPP��>KA�+FOS>K>�FK�">OIV�
�RAAEFPJ��-D>CHJI?��.PMM@T���PMUJI�+M@NN������	

%<T<ODGG@F@��&	�)	�1EB�">OIV��RAAEFPQ�1EBLOV�LC�(KLTIBADB��'JI?JI������	

&<GPK<C<I<���	�%	�"QEF@P�FK�">OIV��RAAEFPJ��0IDQ@MNDOT�JA�#<R<DD�+M@NN�������

||� 1EB�-OFK@FMIBP�LC��RAAEFPQ�-PV@ELILDV��.O<O@�0IDQ@MNDOT�JA�)@R�4JMF�
+M@NN���G=<IT������	

&<MPI<M<OI<��2	�.	��1EB��RAAEFPQ�1EBLOV�LC� >RP>IFQV���JGJH=J�������

||� �RAAEFPQ� -PV@ELILDV��  FQQ>��  BQ>PFH>��  BQ>K»��  LKP@FLRPKBPP��
"K@V@ILM>BAF>�LC��RAAEFPJ�� SOM<>O�)J	�����JGJH=J������	

(<G<G<N@F@M<�� "	� +	� 1EB� �RAAE>� >KA� %FP� 1B>@EFKDP�� '<IF<� �<P??C<�
(<I?<G<T<���JGJH=J������	

�»à<HJGD���CDFFCP	�1EB�)FCB�LC� QEB��RAAE>��@@LOAFKD� QL� QEB�->IF� >KLK��
�P??CDNO�+P=GD><ODJI�.J>D@OT��&<I?T�����	

�»à<I<I?<�� �CDFFCP	�  LK@BMQ� >KA� /B>IFQV� FK� ">OIV� �RAAEFPQ� 1ELRDEQ��
�P??CDNO�+P=GD><ODJI�.J>D@OT��&<I?T��M@KMDIO@?������

||� 1EB�*>DF@� LC� QEB�*FKA�� �K� "UMLPFQFLK� LC� QEB� (»I>H»O»J>� 0RQQ>��
�P??CDNO�+P=GD><ODJI�.J>D@OT��&<I?T��M@KMDIO@?�����	

�»à<QåM<�� /C@M<	� 1EB� 1O>DF@�� QEB�  LJF@� >KA� QEB� -BOPLK>I�� 0BIB@QBA�
)BQQBOP� LC� +»Ü>SåO>� 1EBO>�� @?	� .<H<I@M<� �J?C@N<FJ�� �P??CDNO�
+P=GD><ODJIZ.J>D@OT��&<I?T�������

||�  IB>OFKD� QEB� ->QE�� 4OFQFKDP� LC� �»Ü>SåO>� 1EBO>� ª������������
1JG	Z$�$$�Z�P??CDNO��PGOPM@��@IOM@���@CDR<G@��������	

)JMH<I��&	�-	� LIIB@QBA�->MBOP�$$��+/.������	



�$�'$*"-�+#4���

)T<I<KJIDF<� /C@M<	� 1EB� 3FPFLK� LC� !E>JJ>�� �RAAEFPQ� 4OFQFKDP� LC�
+V>K>MLKFH>� 1EBO>�� @?	� �CDFFCP� �J?CD�� �P??CDNO� +P=GD><ODJI�
.J>D@OT�Z&<I?T������	

||� 1EB�%B>OQ�LC��RAAEFPQ�*BAFQ>QFLK��-D?@M�<I?��JHK<IT��'JI?JI�Z���	

)T<I<ODGJF<�� (<C»OC@M<	� �RAAEFPQ� !F@QFLK>OV�� *>KR>I� LC� �RAAEFPQ�
1BOJP�>KAZ!L@QOFKBP���JGJH=J��������

||� #RKA>JBKQ>IP� LC� �RAAEFPJ�� �P??CDNO� +P=GD><ODJI� .J>D@OT�� &<I?T��
����	

+M@H<NDMD�� +	� �	� "QEF@P� FK� �RAAEFPJ�� "K@V@ILM>BAF>� LC� �RAAEFPJ��
 SOM<>OZ)J	Z����JGJH=J����	

-<CPG<��2<GKJG<	�4E>Q�QEB��RAAE>�1>RDEQ��/C@�"JM?JI�!M<N@M�"<GG@MT�'O?	��
'JI?JI�<I?��@?AJM?������	

-CTN��<QD?N���	��	�!	��RAAEFPQ�-PV@ELILDV��'JI?JI������	

.<M<>C>C<I?M<�� 	�-	��RAAEFPQ�-PV@ELILDV�LC�-BO@BMQFLK���JGJH=J������	

.O>C@M=<ONFT��/C	�1EB� BKQO>I� LK@BMQFLK�LC��RAAEFPJ�>KA�QEB�*B>KFKD�LC�
QEB�4LOA��!E>OJ>���+MDU@�+P=GD><ODJI�!PI?��1JG	�1$$��'JI?JI�����	

/DG<F<M<OI@�� �N<IB<	� +FOS>K>� >KA� &KB(>?FIFQV�� �� 0QRAV� LC� QEB� �RAAEFPQ�
1EBLOVZLC�/B>IFQV�>KA�)>KDR>DB�� +JNOBM<?P<O@� $INODOPO@� JA�+<GD� <I?�
�P??CDNO�.OP?D@N��0IDQ@MNDOT�JA�&@G<IDT<���JGJH=J������	

2<M?@M���	�&	�&KAF>K��RAAEFPJ��(JODG<G��<I<MND?<NN���@GCD������	

2<O<I<=@�� !	� -EFILPLMEV� >KA� FQP� !BSBILMJBKQ� FK� QEB� +FH»V>P� >KA�
�?EFAE>JJ>�Z(JODG<G��<I<MND?<NN���@GCD������	

2DE@N@F<M<�� *	� #	� ?@� �	� 1EOBB� 0FDK>Q>�� �KF@@>�� !RHHE>�� �K>QQ>��
�P??CDNOZ+P=GD><ODJI�.J>D@OT��&<I?T�������

||� �RAAEFPQ�>KA�3BAF@�0QRAFBP��(JODG<G��<I<MND?<NN���@GCD������	



���

&+!"5

<=C@?@�=C@?<�K<MDF<KK<I»���
�=CD?C<HH<��D�DD������������������������

������������������
�=CD?C<HH<�+D�<F<����
º=CD?C<HHDF<N����
�=CD?C<MH<FJ�<��������������
<=CD««»�����������	�.@@�<GNJ�EFDEBO�

HKLTIBADB
<=N@I>@� JA� JRI�KJR@M� � ��	� .@@� <GNJ�

>�S>P>S>QQFQ»�
<=NJGPO@�?DQ@MNDOT���
<=NJGPO@�D?@IODOT���
<=NJGPO@�JI@I@NN����
<=NJGPO@�JOC@MI@NN�������
<=T»K»M<���	�.@@�<GNJ�KLK�MBOSBOPFLK
»><MDT<�HP��CD���
<>>JHKGDNCH@IO�DI�@0JMO�����	�.@@�<GNJ�

R��E»K>�P>JM>A»
<>>JHKGDNCH@IO�DI�KMJO@>ODJI�����	�

.@@�<GNJ�»O>HHE>�P>JM>A»
<>>PM<O@�JM�@S<>O�FIJRG@?B@���
»?C»M<�»?C@T<���	�.@@�<GNJ�PRMMLOQ�>KA�

QEB�PRMMLOQBA
<?CD>><�N<HPKK<II<����������
»?CDK<O@TT<� � ��	� .@@� <GNJ� QEOBBCLIA�

>RQELOFQV
<?CDQ<><I<����
<?CDQ<><I<�N<HKC<NN<����
�?HJIDODJI�OJ�.DB<G<����
<BBM@B<O@N� JA� BM<NKDIB� � ������ ������

����������
<C@OPF<Q»?<� � ���� ��	�.@@� <GNJ�JLO>I�

KLK�@>RP>QFLK�FPJ
»CPà@TT»����
<CPOQ»�N<H=CJIOD����
�EDO<�&@N<F<H=DGDI����
<EEC<OO<Ü�<N<OD���
<F»GDF<���
<FPKK»� >@OJ�QDHPOOD� � ���	� .@@� <GNJ

FJMBOQRO?>?IB�JBKQ>I�COBBALJ
<G<H�<MDT<�«»à<�?<NN<I<�QDN@N<�����
ºG»M<�����
�G@S<I?@M����������
�G@S<I?M<��<QD?�)@@G����
<GG�@S<GODIB�?DN>JPMN@����	�.@@�<GNJ��

P»JRHH>ØPFH>�ABP>K»

<GG�<M@�<�KGPM<GDOT��������	�.@@�<GNJ�
P>??>Ø�MRQERQQ>Ø��O>AF@>I�
MIRO>IFPJ

<GG�<M@�<�PIDOT��������	�.@@�<GNJ�
P>??>Ø�BH>QQ>Ø��O>AF@>I�JLK

FPJ

<GG�?J@N�IJO�@SDNO��������	�.@@�<GNJ�
BUQOBJB�KFEFIFPJ��P>??>Ø�K>QQEF

<GG�@SDNON��������	�.@@�<GNJ�BUQOBJB�
OB>IFPJ��P>??>Ø�>QQEF

<GOMPDNOD>�EJT�����	�.@@�<GNJ�JRAFQ»
<H<O<�?PI?P=CD�����	�.@@�<GNJ�AORJ�LC�

FJJLOQ>IFQV
<I<GTNDN��QD���������������������������
ºI<I?<����������������������������
<I<««<O<OC<����
<I<IO<Q»�GJFJ�����
<I<IPQ@EE<����	�.@@�<GNJ�KLQ�HKLT>?IB
<I<NN»NDF<��������������
<I<OO<������������������	�.@@�<GNJ�KLQ�

PBIC��PBIC�IBPP�KBPP
<I<OOC<�N<ÜCDO<����
<I<Q<EE<O»���������	�.@@�<GNJ�JBKQ>I�

MROFQV
<I<Q<��C»I<���	�.@@�<GNJ�FK)KFQB�OBDOBPP
�I?CM<N�����
»I@«E<���	�.@@�<GNJ�RKPE>HB>?IB
<IBPDNC��������	�.@@�<GNJ�M>OFQ>PP>K»
<ID>><������������������	�.@@�<GNJ�FJ


MBOJ>KBK@B
<««»�������	�.@@�<GNJ�DKLPFP
<««<Ü�EåQ<Ü�<««<Ü�N<MåM<Ü���������
<IIDCDG<ODJIDNH� � D�� Q�� S�� ������ ��� ���

���� ���� ��� ����� ����� ����� ����
��	�.@@�<GNJ�R@@EBA>S»A>

<IO»I<IO<Q»?<�����
<IO<�><M<�OåMOC<F<����
<IO<Q»�GJFJ�����
�IODBJIJN�����
<IPK<>>C@?<���	�.@@�<GNJ�MOL@BPP�LC�

FKQBOJFK>?FIFQV
<IPK»?DN@N<�����
<IPKP==<�><MDT»�����
<IPKP==<�K<�DK<?»�����
<IPKP==<�NDFFC»�����
»IPKP==å�F<OC»����	�.@@�<GNJ�

DO>AR>QBA�AFP@LROPB



$)� 3��

�IPM»?C<�������������
<IPN<T<���������	�.@@�<GNJ�I>QBK@V
<IQ<T@�«»à<���	�.@@�<GNJ�FKCBOBKQF>I�

ªFKAR@QFSB��HKLTIBADB
<K<àà<F<�����	�.@@�<GNJ�FK@LKQOLSBOQ


F?IB�ªFKC>IIF?IB��QB>@EFKD
<K<M<IO<�F<KKDF<���
<K<M@�Q»�K<MDT»T@���
<KK<H»à<��������	�.@@�<GNJ�

FJJB>PRO>?IB
<KK<K<«><����
<KK<K<«><Ü�K<K<«>@OD����
<KKGD><ODJI�JA��@K@I?@IO��MDNDIB���
<KP««<���	�.@@�<GNJ�JLO>IIV�

RKTELIBPLJB
�M<C<IO�����������������������������

�������
»M<FFC<�N<HK<?»�����	�.@@�<GNJ�>@


@LJMIFPEJBKQ�FK�MOLQB@QFLK
»M<H=C<�?C»OP���������
»M<HH<àDF<���
<MDNDIB�<GG�<MJPI?����	�.@@�<GNJ�

M>OFVR��E»K>
<MDTJ�<��C<ÞBDFJ�H<BBJ���
»MJBT<���������	�.@@�<GNJ�JBKQ>I�

EB>IQE
<N<NN<OJ�GJFJ�����
»N<Q<FFC<T<����
<NHD�H»I<���������	�.@@�<GNJ�&�@LK@BFQ
<NNPO<Q»�KPOCPEE<I<�����
��Q<BCJü<��QDDD�����
»OH<I����
<OO»?CDK<O@TT<����	�.@@�<GNJ��PBIC�

>RQELOFQV
<OO<�CDO<����
�OO<DIH@IO�JA��@NN<ODJI�����
<OO<F»M<����
<OO<FDG<H<OC»IPTJB<����	�.@@�<GNJ�PBIC�

JLOQF)@>QFLK
<OO<�Q»?<����������������	�.@@�<GNJ�

PBIC�SFBT
<OO<Q»?<�PK»?»I<���������
<OO@IODJI� � �� ��� ���� ��� �������

������ ���� ���� ���� �����
����� ��������� ����� ��

<OOC<�K<««<OOD���	�.@@�<GNJ�@LK@BMQ�>P�
JB>KFKD

<OOCDO»��������	�.@@�<GNJ�BUFPQBK@B
<OO%K<H»�����	�.@@�<GNJ�PBIC�@LJM>OFPLK

»OPM<�>DOO<����
<POCJMDOT�JA�N@GA�@SK@MD@I>@��Q�������
<�Q<N<Q<OODO»����	�.@@�<GNJ�>?PBK@B�LC�

LTK�MLTBO
<Q@MNDJI� �QDD���������������������������

����������������������������
������������������������������	�
.@@�<GNJ�ALP>��E>QOBA

<QDHPOO<�>DOO<����
<QDO<OC<����
<QT»F<O<��������	�.@@�<GNJ�

RK>KPTBOBA
<TJIDNJ�H<I<NDF»M<�����

=<CD??C»�<N<OD���
=<G<����
�<G<I>@?�'DA@�����	�.@@�<GNJ�

P>J>GåSFH>Q»
=<MMD@MN����	�.@@�<GNJ�J>OFV»A»
�C<?M<F<�����
�C»M<?Q»E<�����
=C<Q<������������������������	�

.@@�<GNJ�PBIC�MBOMBQR>QFLK
=C<Q<�?D��CD����	�.@@�<GNJ�SFBT�LC�

?BFKD
=C<Q<�NJO<���
=C<Q<�O<àC»�����������	�.@@�<GNJ�

@O>SFKD�CLO�?BFKD
�CJE<N�����
=åE<�IDT»H<����	�.@@�<GNJ�MEVPF@>I�

LOD>KF@�LOABO
=JEEC<ÞB<������
=JPI?<MD@N����	�.@@�<GNJ�PåJ»
�M<CH»��QDD������������������������

��
=M<CH<><MDT<����
�M<CH<E»G<�.POO<�����
�M<CH<IDNH����
�M<CH»�.<C<HK<OD�����
�M<CH»OD�H»O»KDO<MJ����
�M<CH<�1DC»M<�����	�.@@�<GNJ�AFSFKB�

>?LABP��PR?IFJB�PQ>QBP
=MDBCO�F<HH<����

><NO@���������
><OO»MJ�D??CDK»?»���
><OO»MJ�N<HH<KK<?C»I»���
><OO»MJ�N<ODK<��C»I»���
>@NN<ODJI�JA�OC@�RJMG?�������������	�

.@@�<GNJ�ILH>�KFOLAE>



$)� 3 ��

>@NN<ODJI�JA�QD@RN����	�.@@�<GNJ�
AF��EF�KFOLAE>

>@O<I»����������������
>@O<NDF<����
>@O<NDF»�?C<HH»����
>@OJ�QDHPOOD�����	�.@@�<GNJ�IF?BO>QFLK�

LC�JFKA
>C@F<���������	�.@@�<GNJ�ABUQBOFQV
�CDI<�����
�CDI@N@��P??CDNO��<IJI�����
>DOO<������������������������������������

���
>DOO<�IDT»H<����	�.@@�<GNJ�MPV@ELILDF


@>I�LOABO
>DOO<�K<�D=<??C»����
>G@<M�>JHKM@C@INDJI���������	�

.@@�<GNJ�P>JM>G>««>
>JBIDODQ@� KMJ>@NN� � ��� ��� ���� �������

�������
>JDI>D?@I>@�����������	�.@@�<GNJ�

P>ÚD>QF
>JHK<NNDJI�����	�.@@�<GNJ�H>ORÜ»
>JHKM@C@INDQ@�FIJRG@?B@����	�

.@@�<GNJ�M>OF««»
>JI>@DQ@N��������	�.@@�<GNJ�J>««>QF
>JI>@DQDIB������	�.@@�<GNJ�J>««>K»
>JI>@KO�<N�H@<IDIB���	�.@@�<GNJ�>QQE>�

M>««>QQF
>JI>@KO�<N�I<HDIB���	�.@@�<GNJ�K»J>�

M>««>QQF
>JI>@KO�JA�OC@�K@MNJI����	�.@@�<GNJ�

MRDD>I>
>JI>@KOP<G�>JINOMP>ON���������
>JI>@KOP<G�IJI�KMJGDA@M<ODJI����
>JI>@KOP<G�KMJGDA@M<ODJI�������������

�����
>JI>PMM@I>@�����������	�.@@�<GNJ�

P>KKFM»Q>
>JI?DODJI@?�@SK@MD@I>@��QD���������������

������������
>JI2P@I>@�����������	�.@@�<GNJ�

P>J>S»V>
>JIN>DJPNI@NN��QD�����������������

���������������������������������
�����������������������������
�����������������������������
������������

>JIO<>O����
>JMKJM@<G�GDBCOI@NN����	�.@@�<GNJ�

O%M>PP>�I>ERQ»

>JMKJM@<G�H<GG@<=DGDOT����	�.@@�<GNJ�
O%M>PP>�JRARQ»

>JMKJM@<G�RD@G?DI@NN����	�.@@�<GNJ�
O%M>PP>�H>JJ>««>Q»

>M<QDIB�AJM�=@DIB��������	�.@@�<GNJ�
?E>S>�Q>ÜE»

>M<QDIB�AJM�IJI�=@DIB���������.@@�<GNJ�
SF?E>S>�Q>ÜE»

>M<QDIB�AJM�N@IN@�KG@<NPM@N����	�
.@@�<GNJ�H»J>�Q>ÜE»

�MDO@MD<�JA�(JM<G� Q<GP<ODJI���
�PI?<�������

?<MF�F<HH<����
?<NN<I<�H<OO<����	�.@@�<GNJ�JBOB�

PBBFKD
?@�>JINOMP>ODJI������������	�

.@@�<GNJ�SFP>ØHE»O>
?@GPNDJI� �QDD���������������������������

����������������������������
����� ����� ����� �������� ���	
�.@@�<GNJ�JLE>

?@K@I?@IO�<MDNDIB��D��Q�QD��DS�SD����������
�����������������������������
���������������������������������
�������������������������������

�@K@I?@IO��MDNDIB�<N�OC@�(D??G@��
�J>OMDI@���

?@NDBI<ODJI�>JIO<>O����
?@SO@MDOT����	�.@@�<GNJ�@EBH>
?C<HH<�<POCJMDOT�����	�.@@�<GNJ�

AE>JJ»AEFM>QBVV>
?C<HH»?CDK<O@TT<�����	�.@@�<GNJ�

AE>JJ>�>RQELOFQV
�C<HH<?DII»�������
?C<HH<�IDT»H<����	�.@@�<GNJ�PMFOFQR>I�

LOABO
�C<HH<K<?<������������������������
?C<HH<O»�����
?C<HH»T<O<I<����
?C<I<�OOC<??CJ�����
�åBC<E»àP�����
�åBC<�)DF»T<�����
?DN>DKG@�JA�-»H<�����
?DNKG@<NPM@����������������������	

�.@@�<GNJ�ALJ>K>PP>
?D��C<?C<HH<�NPFC<����
?D��C@�Q<�?C<HH@���
?D��CD� � ���� ���� ���� ���� ���� ���� ���� �����

������� ����� ���	� .@@� <GNJ�
SFBTP



$)� 3�

?D��CD><MDO<���
?D��CD�IDMJ?C<����	�.@@�<GNJ�@BPP>QFLK�

LC�SFBTP
?D��CD�IDMJ?C<�B»HDIå�K<�DK<?»����	�

.@@�<GNJ�M>QE�QE>Q�IB>AP�QL�QEB�
@BPP>QFLK�LC�SFBTP

?D��CD�IDNN<M<à<�������	�.@@�<GNJ�
COBBALJ�COLJ�SFBTP

?D��CD�IDNN<M<à<����	�.@@�<GNJ�COBBALJ�
COLJ�SFBTP

?D��CD�K<M»H»N<���������
?D��CD�N<HP?<T<����	�.@@�<GNJ�LOFDFK�

LC�SFBTP
?D��CD�PK»?»I<���������
?DQDI@�<=J?@N�����	�.@@�<GNJ��O>EJ>�

3FE»O>��0R?IFJB�0Q>QBP
?DQDI@�M@Q@G<ODJI���������������������
?J>OMDI@�=T�OC@�HD??G@����������������
?JH<I<NN<����������������	�.@@�<GNJ�

AFPMIB>PROB
?JN<�����������	�.@@�<GNJ�>SBOPFLK��

E>QOBA
?MPH�JA�DHHJMO<GDOT�����	�.@@�<GNJ�

>J>Q>�ARKAR?EF
?PFFC<��QD�������������������������������

�������	�.@@�<GNJ�PR(BOFKD
?PFFC<�?PFFC<O»����	�.@@�<GNJ�

PR(BOFKD�PR(BOFKD

 ?R<M?��JIU@��������
@BJ>@IOMD>�K@MNK@>ODQ@���������
@BJ�>JIN>DJPNI@NN�������������
@CD�K<NNDF<���
@F<ÜN<Q»?<�����
@F<ÜN<�QT»F<M<àåT<�����
@F»�ID��C»����
 G?@M�&CDO<F<����
@I?�JA�OC@�RJMG?���������	�.@@�<GNJ�

ILH>KQ>
@LP<IDHDOT�����	�.@@�<GNJ�FKAF(BOBK@B��

RMBHHE»
@NJ�C<H�<NHD����������������	

.@@�<GNJ�QEFP�&�>J
@NJ�H@�<OO»����������������	�.@@�<GNJ��

QEFP�FP�JV�PBIC
@O<Ü�H<H<����������������	�.@@�<GNJ�

QEFP�FP�JFKB
@O@MI<GDNH��D��S�SD���������������������

������������������������������������

��������������������������������
@Q<GP<ODJI�JA�C<KKDI@NN�����	

.@@�<GNJ�PRHE>�SFKF@@E>V>
 S>GPNDQDNH��QDDD�����
@SDNO@I>@��QDDD����������������������

������������������������������
�������������������������������
��������������������������������
�������������������������������
������������	�.@@�<GNJ�>QQEFQ»

@SO@MI<G�><PN<ODJI��S�����	�.@@�<GNJ�
M>O>Ø�H>Q>

@SOM@H@�IDCDGDNH��S�����	�.@@�<GNJ
>II�ALBP�KLQ�BUFPQ��P>??>Ø�K>QQEF

@SOM@H@�M@<GDNH��S�����	�.@@�<GNJ�>II�
BUFPQP��P>??>Ø�>QQEF

A<GN@CJJ?��������������	�.@@�<GNJ�
JRP»S»A>

!<GN@�/C@JM@OD><G�1D@R����
!<I<OD>DNH�����
A<O<GDNH����
A@@GDIB����������������������������������

������������������������������
��������������������������

AJPM�AJG?�KM@?D><ODJI����������
!JPM�)J=G@�/MPOCN��QD����������������

������������
AJPM��RMJIB�>JPMN@N�����
AM@@?JH�AMJH�QD@RN����	�.@@�<GNJ�

AF��EF�KFPP>O>Ü>
API?<H@IO<GDNH��QDDD��������������
!PODGDOT�JA�+M<T@MN�����

B<HH<����
B@IDODQ@�@SKM@NNDJI��������	�.@@�<GNJ�

P»JF�S>@>K>
BIJNDN�������	�.@@�<GNJ�>««»
BJ?��QDD�����������������������������

�������
BJ?�<N� OC@� DI@0<=G@�CDBC@NO� NKG@I?JPM��

���
BJ?C@<?�������������
BJDIB�=@TJI?������������	�.@@�<GNJ�

SåQFHH>J>
BJJ?�>JHK<IDJINCDK
AMD@I?NCDK�����	�

.@@�<GNJ�H>IV»Ü>�JFQQ>Q»
BJOO<��QDDD�����
BJOO<�OOC<??CJ�����



$)� 3 ��

BJOO<�Q»?<�QDID==<??C»�����
"	�+	�(<G<G<N@F@M<�����
BM<?P<O@?�?DN>JPMN@����	�.@@�<GNJ�

»KRMR??å�H>QE»
"M@<O��M<CH»���������������
BM@@?����������������������������������

���	�.@@�<GNJ�IL?E>
"M@@FN�����
BP<M?D<IN�JA�OC@�RJMG?�����	�.@@�<GNJ�

ILH>�M»I»�AE>JJ»

C<KKDI@NN�OCMJPBC�A<HDGT�GDA@����
C<MNC�NK@@>C����	�.@@�<GNJ�

ME>ORP»�S»@»
C<OM@?��QDD������������������������	

.@@�<GNJ�>SBOPFLK��ALP>
#<OOC<F<��
C@?JIDNOD>�H<O@MD<GDNH�������
CDBC@M�FIJRG@?B@� �QDD�����������������

������ ����� ����� �������	��
.@@�<GNJ�>?EF««»

CåI<����
CDMD�����	�.@@�<GNJ�JLO>I�PE>JB
CJGT�G<IBP<B@���
CJGT�R<MN���������
CJOD�><�I<�CJOD�><�/<OC»B<OJ�

K<M<HH<M<à»�����
CJOD�/<OC»B<OJ�K<M<HH<M<à»�����
CPOQ»�K<�DQ@IOD����

$�>JI>@DO��QDD�������������������	�
.@@�<GNJ�>PJF�J»K>

D?<Ü�@Q<�N<>><Ü��HJBC<Ü�<««<Ü����
D?<Ü�N<>>»=CDIDQ@N<���������
D?@<GDNH��������
DHH@<NPM<=G@�����������������	

.@@�<GNJ�>MM>J»Ü>
DHK@MH<I@I>@� � ��� ���� ������� ���� ����

��������������������	�.@@�<GNJ�
>KF@@>

DHK@MOPM=<=G@�H@IO<G�AM@@?JH�����	��
.@@�<GNJ�>HRMM»�@BQL
SFJRQQF

DI>GPNDQDNH��QDDD�����
DI>JIOMJQ@MOD=G@�ªDIA<GGD=G@��O@<>CDIB��

���	�.@@�<GNJ�>M>ÜÜ>H>
DI?@O@MHDI<O@�������
DI?D0@M@I>@����������	�.@@�<GNJ�

BNR>KFJFQV��RMBHHE»
$I?DQD?P<G��P??C<�����	�.@@�<GNJ�

->@@BH>��RAAE>

DI?DQD?P<G�@SDNO@I>@���������������
�������������������������������
���

$I?M<��������
DI?MDT<������������	�.@@�<GNJ�PMFOFQR>I�

C>@RIQFBP
DIA@M@IOD<G��ªDI?P>ODQ@��FIJRG@?B@�����

��	�.@@�<GNJ�>KS>VB�«»Ü>
DI1IDO@�M@BM@NN���	�.@@�<GNJ�

>K>S>��E»K>
DINDBCO�����������������	�.@@�<GNJ�

SFM>PP>K»
$N»I<����
$ND?<OO<�����
$NN<M<�����

%<DIDNH������������
%<K<I�����
E»OD��QDDD���������������
E»OD�Q»?<�QDID==<??C»�����
EC»I<���������������������
EC»ID>�@SK@MD@I>@�����������

&<>>»I<���������
&»G»H<�����������
F»G<Q»?å����
F<GG<>DOO<����
F<GT»à<�HDOO<O»�����	�.@@�<GNJ�DLLA�

@LJM>KFLKPEFM
COFBKAPEFM
F»H<�M»B<����	�.@@�<GNJ�PBKPR>I�

DO>QF)@>QFLK
F»H<�NPFC<�����	�.@@�<GNJ�PBKPR>I�

MIB>PROB
F»H<NPFC<GGDF»IPTJB<����	�.@@�<GNJ�

PBKPR>I�FKARIDBK@B
F»H<�O<àC»�������	�.@@�<GNJ�@O>SFKD�

CLO�PBKPB�MIB>PROBP
F»H<�PK»?»I<����
&<H=JE<N�����
F<HH<��QD�QDD�������������������������

��������������������������
F<HH<�=C<Q<����	�.@@�<GNJ�H>JJ>�

BUFPQBK@B
F<HH<�@SDNO@I>@����	�.@@�<GNJ�

H>JJ>�?E>S>
F<HH<�IDT»H<�������	�.@@�<GNJ�JLO>I�

LOABO
F<HH<««<����	�.@@�<GNJ�TFBIAFKBPP
F<HH<Q»?<������������������������



$)� 3��

F<HH<Q»?DIJ��������
F<HHD>�?@O@MHDIDNH����������������
F»H%K»?»I<�����
F<MPà»�����	�.@@�<GNJ�@LJM>PPFLK
F<OOP�N»?C<I<���	�.@@�<GNJ�KLJFK>QFSB�

BUMOBPPFLK
&@N<KPOO<����
FDGD��C<�>DOO<����
&DIB��IODJ>CJN�����
&DIB��NJF<�����
&DIB�+<N@I<?D�JA�&JN<G<�����
&DIB�+DT<?<ND�����
FDMDT<Q»?<������������
&	)	�%<T<ODGG@F<����
FIJRG@?B@� �QD�QDD�� �������������������

�����������������������������������
��������� ���� ������ �����
������������������������������

FPGG%K<H»����	�.@@�<GNJ�->O>?IB�LC�QEB�
/>CQ

FPN<G<�?C<HH<�������	�.@@�<GNJ�
TELIBPLJB�PMFOFQR>I�NR>IFQFBP

FPN<G<�F<HH<���	�.@@�<GNJ�TELIB

PLJB�SLIFQFLK>I�>@QP

G<CP����	�.@@�<GNJ�MIF>?FIFQV
G<O@I>T��������	�.@@�<GNJ�>KRP>V>
GD=@M<ODJI�JA�HDI?����	�.@@�<GNJ�

@BQL�SFJRQQF
GD=@M<ODJI�OCMJPBC�RDN?JH����	

.@@�<GNJ�M>««»�SFJRQQ>
GDHDODIB�A<>OJMN�������	�.@@�<GNJ�

M>J»Ü>�H>O>Ü>
GJ=C<�������	�.@@�<GNJ�DOBBA
GJF<�����������������	�.@@�<GNJ�TLOIA
GJF»?CDK<O@TT<����	�.@@�<GNJ�MR?IF@�

>RQELOFQV
GJF<�IDMJ?C<���������	�.@@�<GNJ�@BPP>


QFLK�LC�QEB�TLOIA
GJF<IO<���������	�.@@�<GNJ�BKA�LC�QEB�

TLOIA
GJF<�K»G»�?C<HH»�����	�.@@�<GNJ�

DR>OAF>KP�LC�QEB�TLOIA
'JPDN�?@�'<�1<GG£@�+JPNNDI����������
GJQDIB�FDI?I@NN�����������������������

���	�.@@�<GNJ�JBQQ»

(<?CT<H<F<�.>CJJG�JA��P??CDNH��
���

(<B<N�����
H<C»=C%O<����
(<C»=J?CD�%»O<F<���������
(<C»HJBB<GG»I<���������
(<C»T»I<�����������������������
(<CD??CD����
H<EECDH<�?@N<���
(<EECDH<�)DF»T<���������
(»GPÞFT<KPOO<���������
H<I»T<O<I<��������
H<««<I»�������������	�.@@�<GNJ�

@LK@BFSFKD
H<««<OD��������	�.@@�<GNJ�@LK@BFSB
H<IJ��������������������
H<MDT»?»����	�.@@�<GNJ�?>OOFBOP
(<MODI� 	�(<MOT�����
H<O»�HDOO<Ü�N<F@�BC<M@����
H<O@MD<GDNH��SD�����������������������

�������
H<O@MD<GDNO�<IIDCDG<ODJIDNH��D��Q��S��������

���������������������	�.@@�<GNJ�
R@@EBA>S»A>

H@IO<G�C@<GOC�������������	�.@@�<GNJ�
»OLDV>

H@IO<GDOT�H<O@MD<GDOT��QD��������������
����������	�.@@�<GNJ�K»J>�O%M>

H@IO<G�KPMDOT����	�.@@�<GNJ�>K>S>GG>Q»
H@M@� N@@DIB� � ��	� .@@� <GNJ� A>PP>K>


J>QQ>
H@O<KCTND><G�LP@NODJIN��QD����
H@OO»������������������	�.@@�<GNJ�

ILSFKD�HFKAKBPP
HD>>C»�?D��CD����
HD>>C»�K<�DK<?»����
HD??G@�?J>OMDI@��D��Q��S����������
HD??G@�R<T������������
(DGDI?<K<«C<�����
(DGDO<IO�+D@OT�����
HDI?�=J?T�-@G<ODJINCDK��������������
HDI?APGI@NN� � QDD�� ���� ���� ���� ���� �����

�����������	�.@@�<GNJ�P>QF
HDNNDJI<MT�M@GDBDJI���
(JBC<M»E<����
HJC<������������	�.@@�<GNJ�ABIRPFLK
(JIBJGD<I��P??CDNO��<IJI�����
HJM<G�<POCJMDOT����
HJM<G�?M@<?�����	�.@@�<GNJ�LQQ>MM>
HJM<G�BPD?@GDI@N�����



$)� 3 ��

HJM<G�IDCDGDNH��������
HJM<GZIJI�><PN<ODJI�DNH����	

.@@�<GNJ�>EBQRH>S»A>
HJM<GZIJI�>JIN@LP@IOD<G�DNH����
HJM<G�JM?@M����	�.@@�<GNJ�H>JJ>�

KFV»J>
HJM<GZNC<H@�����	�.@@�<GNJ�EFOF
HJM<GGT�PIRCJG@NJH@����������������

��	�.@@�<GNJ�>MR««>
HP?DO»�����	�.@@�<GNJ�>IQORFPQF@�GLV
HP?P>DOO<����
HPI?<I@�C<KKDI@NN�����
HPN»Q»?<����	�.@@�<GNJ�C>IPBELLA
(T<IH<M�����

)<=C<F<N�����
)<=C<K<HFDON�����
)»B»MEPI<�����
I<�CJOD�/<OC»B<OJ�K<M<HH<M<à»�����
I<©Q@�<BIJNOD>DNH�����
I»H<�K<««<OOD���	�.@@�<GNJ�@LK@BMQ�>P�

K>JFKD
I»H<�M%K<��������������������	

.@@�<GNJ�JBKQ>IFQV�J>QBOF>IFQV
I<OOCDO»��������	�.@@�<GNJ�KLK�BUFPQBK@B
I@Q<�CJOD��I<�I<�CJOD�/<OC»B<OJ�

K<M<HH<M<à»�����
I@TT<OOC<������
ID==»I<��QDD��SD��������������������������

����������������������������������
�����������������������������
���� ��������� ��������� �����
��������� �������� ����� �����
������������

ID==»I<�<N�>@NN<ODJI�JA�F<HH<����
ID==»I<�<N�>@NN<ODJI�JA�K<NNDJI���

<Q@MNDJI��<I?�?@GPNDJI����
ID==»I<�<N�OC@�CDBC@NO�G@Q@G�JA��

FIJRG@?B@���
ID==»I<�<N�OC@�DHHJMO<G�����
ID==»I<�<N�OC@�/CDM?�)J=G@�/MPOC��QDD��

���
ID==»I<�<N�RJMG?�OM<IN>@I?@I>@����
ID==»I<�@G@H@IO�RDOC�=<N@���������
ID==»I<�@G@H@IO�RDOCJPO�I<N@�������

���
ID==»I<�B»HDIå�K<�DK<?»����
)D==»I<�K<M<H<Ü�NPFC<Ü����
ID==PO<����

)DB<à�C<�)»O<KPOO<��������
IDCDGDNH��S����������������
IDKK<K<«><����������
IDM»G<H=<I<Q»?<���
IDMJ?C<�N<H»K<OOD�����
IDMPOOD���
IDNN<T<�K<>><T<����
IåO<OOC<������
IåQ<M<à<���
)J=G@� DBCO�AJG?�+<OC���
IJHDI<ODQ@�@SKM@NNDJI���	�.@@�<GNJ�

H>QQR�P»AE>K>
IJI�@SDNO@I>@�������������������������

���	�.@@�<GNJ�K>QQEFQ»
IJI�K@MQ@MNDJI���	�.@@�<GNJ�>?V»M»O>
IJI�N@GA��Q�QD��DS��SD�������������������

����������������������������
���

IJI�N@GA�<I?�?@K@I?@IO�<MDNDIB����
IJI�N@GA�<I?�@HKODI@NN����
IJI�N@GA�AMJH�<IJOC@M�K@MNK@>ODQ@����
)JMOC�$I?D<���
)JODJI�JA�"J?�C@<?����
IJO�FIJR<=G@����	�.@@�<GNJ��>K>KRSBGG>

JK<I<TDF<���
JMDBDI�JA�QD@RN����	�.@@�<GNJ�AF��EF�

P>JRA>V>
JOO<KK<�����	�.@@�<GNJ�JLO>I�AOB>A

K<>><IO<�?@N<���
K<>><OO<Ü�Q@?DO<==J�QD««%CD���
+<>>@F<��P??C<�����	�.@@�<GNJ�

&KAFSFAR>I��RAAE>
K<C»O<==<��������
+<E»K<OD��������
+»GD��P??CDNO��<IJI��Q��SD���������������

�������������������������������
�������������������������������

+<GD?<N�����
K<H»à<�F<M<à<��������	�.@@�<GNJ�

IFJFQFKD�C>@QLOP
K<«><�=<G»���
K<«><�DI?MDT»ID���
K<«><�NåG<�����
+<«><OO<T<�.POO<�����
K<««»���������������������������	��

.@@�<GNJ�TFPALJ
K<««<OOD������



$)� 3��

K<««»�QDHPOO<����	�.@@�<GNJ�IF?BO>

QFLK�QEOLRDE�TFPALJ

+<M<=G@�JA�OC@�-<AO�����������	�.@@�<GNJ�
(RII%M>J»

+<M<=G@�JA�OC@�.O<DM><N@�����
K<M<�CDO<����
K<M<Ü�F<O<��S���	�.@@�<GNJ�BUQBOK>I�

@>RP>QFLK
K<MDà»H<����������
K<MDà<H<OD���	�.@@�<GNJ�QL�?B@LJB�

P>JB�TFPB
K<MD««»�������	�.@@�<GNJ��

@LJMOBEBKPFSB�HKLTIBADB
K<MD««@TT<��������
K<MDO<NN<I»���	�.@@�<GNJ�>KDRFPE
K<MDTP��C»I<� ���	�.@@�<GNJ�>OFPFKD�>II�

>OLRKA
+<OC�!<>OJMN����
K<OC�OC<O�G@<?N�OJZOC@�>@NN<�

ODJIZJAZQD@RN����	�.@@�<GNJ�
AF��EF�KFOLAE>�
D»JFKå�M>�FM>A»

K<�DBC<�N<HKC<NN<����	�.@@�<GNJ�OBPFPQ

>KQ�@LKQ>@Q

K<�DFFCDOO<�����
K<�DKP>>C»�QT»F<M<àåT<�����
+<��C»I<����
K@M>@DQ@N��������������������
K@M>@DQDIB����
K@M>@KODJI� ����� ��� ���� ���� ���� ���� ���

������� ���� ������� ���� �������
����������������������

K@M>@KODJI�JA�K@MH<I@I>@�DI��
DHK@MH<I@I>@����

K@M>@KODJIZJA�N@GA�DIZRC<O�DN�IJO�OC@�
N@GA����

+@MND<IN�����
KC<MPN»ZQ»>»����	�.@@�<GNJ�E>OPE�

PMBB@E
KC<NN»T<O<I»ID����
KCTND><G�C@<GOC���������
+CTND><G� DIJMB<ID>�JM?@M� ���	�.@@�<GNJ�

RQR�KFV»J>
+CTND><G�JMB<ID>�JM?@M����	�.@@�<GNJ�

?åG>�KFV»J>
KDNPà»�Q»>»����	�.@@�<GNJ�PI>KABOLRP�

PMBB@E
KåOD�B<H<IåTJ�����
+DODIDF<N�����

KG@<NPM@��������������������������������
�������	�.@@�<GNJ�PLJ>K>PP>

KGD<=DGDOT����	�.@@�<GNJ�I>ER
+GPM<GDNH��QDDD���������
+JFFC<M<N»OD�����
KJOCPEE<IDF<����
KM<BH<ODNH���������������
KMJ>@NN�JA�<GDH@IO<ODJI����
KMJ>@NN�JA�>JBIDODJI����
KMJ>@NN�JA�>JINOMP>ODJI�����������
KMJ>@NN�JA�>JIOM<>ODJI�����	�.@@�<GNJ�

P>ØS>��>J»K>
KMJ>@NN�JA�@SK<INDJI�����	�.@@�<GNJ�

SFS>��>J»K>
KMJ>@NN�JA�DIO@MHDI<=DGDOT����.@@�<GNJ�

>KRM>@@EBA>
KMJ>@NN�JA�IPOMDH@IO����
KNT>CJGJBD><G�JM?@M����	�.@@�<GNJ�@FQQ>�

KFV»J>
KNT>CJGJBT�JA�<IIDCDG<ODJIDNH����
KNT>CJGJBT�JA�@O@MI<GDNH����
KNT>CJGJBT�JA�D?@JGJBD@N��QDDD�������

���
+OJG@HT�����
+/.��D>ODJI<MT����
KP==»><MDT»����
KP==<?@Q<O»����
KP==<IO<�F<KKDF<��������
KP=GD>�<POCJMDOT����	�.@@�<GNJ�

ILH»AEFM>QBVV>
KPBB<G<����	�.@@�<GNJ�@LK@BMQ�LC�QEB�

MBOPLK
KPI<==C<Q<��������
KP««<���	�.@@�<GNJ�JLO>IIV�TELIBPLJB
+Pàà<�(<IO»IDKPOO<��
+%MQ<�(åH»ÜN»���
KPO<ODQ@�JQ@M�.@GA��Q�QD��������
KPOCP�ID��C»����

M<>@�����
M<?D><G�HJIDNH�����	�.@@�<GNJ�>II�FP�

>�RKFQV
M<?D><G�KGPM<GDNH�����	�.@@�<GNJ�>II�FP�

>�MIRO>IFQV
-»CPG<�����
M<ODJI<G�<BIJNOD>DNH�����
M@<GDNH��S������������
M@=DMOC�@SDNO@I>@����	�.@@�<GNJ�RMM>QQF�

?E>S>



$)� 3 ��

M@>DKMJ><G�?@K@I?@I>@��QD����������
M@GDBDJPN�API?<H@IO<GDNH��QDDD�������

���
M@NDNO<IO�>JIO<>O����	�.@@�<GNJ�M>�FDE>�

P>JME>PP>
MDBCO�<>ODJI������������	�.@@�<GNJ�

P>JJ»�H>JJ>KQ>
MDBCO�>JI>@IOM<ODJI�����������������	�

.@@�<GNJ�P>JJ»�P>J»AEF
MDBCO�@0JMO����	�.@@�<GNJ�

P>JJ»�S»V»J>
MDBCO�@H<I>DK<ODJI����	�.@@�<GNJ�

P>JJ»�SFJRQQF
MDBCO�FIJRG@?B@����	�.@@�<GNJ

P>JJ»�«»Ü>
MDBCO�GDQ@GDCJJ?����	�.@@�<GNJ

P>JJ»�»GåS»
MDBCO�HDI?APGI@NN������������	�.@@�<GNJ�

P>JJ»�P>QF
MDBCO�HJODQ<ODJI����	�.@@�<GNJ�

P>JJ»�P>ÚH>MM>
MDBCO�NK@@>C������������	�.@@�<GNJ�

P>JJ»�S»@»
MDBCO�QD@R����������������������	��

.@@�<GNJ�P>JJ»�AF��QEF
-	�.>JOO��KKG@=T�����
M%K<NN<�F<HH<««<O»����	�.@@�<GNJ�

@LOMLOB>I�TFBIAFKBPP
M%K<NN<�G<CPO»����	�.@@�<GNJ�@LOMLOB>I�

IFDEQKBPP
M%K<NN<�HP?PO»����	�.@@�<GNJ��@LOML


OB>I�J>IIB>?FIFQV

N<==<��������	�.@@�<GNJ�QEB�>II
N<==<Ü�<OOCD��S���	�.@@�<GNJ�>II�BUFPQP��

BUQOBJB�OB>IFPJ
N<==<Ü�@F<OO<Ü��S���	�.@@�<GNJ�>II�

>OB�>�RKFQV��O>AF@>I�JLKFPJ
N<==<Ü�DNN<M<�IDHH»à<�C@OP��������
N<==<Ü�I<OOCD��S���	�.@@�<GNJ�>II�ALBP�

KLQ�BUFPQ��BUQOBJB�KFEFIFPJ
N<==<Ü�KPOCPOO<Ü��S���	�.@@�<GNJ�

>II�>OB�>�MIRO>IFQV��O>AF@>I�
MIRO>IFPJ

N<==@�?C<HH»����
.<>><F<���������
N<>>CDF»O<==<����

�<FOD���
�<FODQ»?<���
N<GQ<ODJI�JPOND?@��P??CDNH�����
N<H»?CD�����������������
N<H<BB<�F<M<àå����
N<H<EåQDF<O»�����	�.@@�<GNJ��>I>K@BA�

)FCB
.<H<IDNH����
N<H<««»���
N<H<OC<�����
N<H<Q»T<�������	�.@@�<GNJ�@LK*RBK@B
.<HD??CD���
N»HD�Q<><I<���	�.@@�<GNJ�DBKFQFSB�

BUMOBPPFLK
.»ÜFCT<��������������
N<HH»�»EåQ<����	�.@@�<GNJ�

OFDEQ�IFSBIFELLA
N<HH»�?<NN<I<����
N<HH»�?D��CD��������	�.@@�<GNJ�

OFDEQ�SFBT
N<HH»�F<HH<IO<����	�.@@�<GNJ�

OFDEQ�>@QFLK
N<HH»�«»à<����	�.@@�<GNJ�

OFDEQ�HKLTIBADB
N<HH»�K<�DK<?»����
N<HH<KK<?C»I<���
N<HH»�N<H»?CD����	�.@@�<GNJ�

OFDEQ�@LK@BKQO>QFLK
N<HH»�N<ÞF<KK<����	�.@@�<GNJ�

OFDEQ�JLQFS>QFLK
N<HH»�N<OD��������	�.@@�<GNJ�

OFDEQ�JFKACRIKBPP
N<HH»�Q»>»����	�.@@�<GNJ�OFDEQ�PMBB@E
N<HH»�Q»T»H<��������	�.@@�<GNJ�

OFDEQ�B(LOQ
N<HH»ZQDHPOOD����	�.@@�<GNJ�OFDEQ�

BJ>K@FM>QFLK
N<HH<KK<?C»I<���
N<HK<E<««<�����	�.@@�<GNJ�@IB>O�

@LJMOBEBKPFLK
N<HK<M»T<�CDO<����
N<HKC<KK<G»K<����	�.@@�<GNJ�S>FK�Q>IH
N<ÜN»M<���������������������
N»HPFF<ÜNDF<�?@N<I»����	�.@@�<GNJ�

>II�BU>IQFKD�AFP@LROPB
N<ÜQ<��<H»I<�����	�.@@�<GNJ�MOL@BPP�

LC�@LKQO>@QFLK
N<I?D��CDF<���
N<I?D��CD�M»B<���������



$)� 3��

N<ÞB<OD���	�.@@�<GNJ�@LFK@FABK@B
N<«E»I»OD��������
.<«E<T<��@G<��CDKPOO<����
N<ÞFC»M<�?PFFC<O»����	�.@@�<GNJ�

PR(BOFKD�>P�@LKPQOR@QFLK
N<««»�����������������������������������

��	�.@@�<GNJ�MBO@BFSFKD
N<IIDK»O<�������	�.@@�<GNJ�@LK@RO


OBK@B
.<INFMDO����������������
.<INFMDO�.%OM<�+D�<F<�����
.<INFMDO�N%OM<N�����
.»MDKPOO<��������������
N<NN<O<Ü�@O<Ü�K<M@OD���
N<NN<O<Q»?<��D��S����������������������	�

.@@�<GNJ�PMFOFQR>I�BQBOK>IFPJ
N<NN<OJ�GJFJ�����
N<OD�������������	�.@@�<GNJ�JFKACRIKBPP
N<OO<�=JEEC<ÞB»ID���
N<�PK»?DN@N<�����
.<POM»IODF<����
N<T<Ü�F<O<��S���	�.@@�<GNJ�

PBIC�@>RP>QFLK
N>@KOD>DNH�����������������������
.>JK@�JA��@K@I?@IO��MDNDIB���
N@GA�<POCJMDOT����	�.@@�<GNJ�

>QQ»AEFM>QBVV>
N@GA�><PN<ODJI��S�����	

.@@�<GNJ�P>V>Ø�H>Q>
N@GA�>JHK<MDNJI��������	�

.@@�<GNJ�>QQ%M>J»
N@GA�@IODOT��SD����������������������������

����������������������������
�����������������

N@GA�G@NN�I@NN���	�.@@�<GNJ�>K>QQ>��
KLK
PBIC

N@GA�HJMOD1><ODJI��D��S�����������������
��������	�.@@�<GNJ
>QQ>HFI>J>QE»KRVLD>

N@GA�K@MK@OP<ODJI����	�.@@�<GNJ�?E>S>
N@GA�QD@R�������������������	�.@@�<GNJ�

>QQ>�S»A>
N@INJMT�>JIO<>O� ����������������������

�������������
N@INP<G�BM<OD1><ODJI��������	�.@@�<GNJ�

H»J>�O»D>
N@INP<G�DI?PGB@I>@��D��Q��S�������������

�����������������	�.@@�<GNJ�
H»J>PRHE>IIFH»KRVLD>

N@INP<G�KG@<NPM@�����������������	
.@@�<GNJ�H»J>�PRHE>

.CJMO@M��DN>JPMN@�JI�OC@�'DJI�N�-J<M��
��

.DB»G<����
NåG<��������
NåG<==<O<�PK»?»I<���������
NåH»����	�.@@�<GNJ�?LRKA>OFBP
NDHDG@�JA�OC@�GJOPN�2JR@M����
NåOD=C%O<����
NG<I?@MJPN�NK@@>C����	�.@@�<GNJ�MFPRÜ»�

S»@»
.JH<����
NJH<I<NN<���������	�.@@�<GNJ�MIB>PROB
NJO»K<II<���
NKDMDOP<G�@O@MI<GDNH��D��S�SD������������

��� ���� ���� ������� ����� �����
����� ����� ����� ���	� .@@� <GNJ�
P>PP>Q>S»A>

NKDMDOP<G�A<>PGOD@N�������	�
.@@�<GNJ�FKAOFV>

NKDMDOP<G�JM?@M����	�.@@�<GNJ�AE>JJ>�
KFV»J>

NKDMDOP<G�KJR@MN�������
.MD�'<IF<��DS����������
NOMD>O�DI?@O@MHDIDNH����������
.P=C<�����
.P=GDH@�.O<O@N��QDD����������	

.@@�<GNJ��O>EJ>�3FE»O>��AFSFKB�
>?LABP

NP0@MDIB� � QD�� ��� ����� ���� ��� ��� ���
��� ������� ���� ���� ������� ����
���� ���� ���� ����� ���������
��������� ����� ������� ����
���� �������� ��������� �����
����� ���� ����� ����� ���	�
.@@�<GNJ�ARHHE>

NP0@MDIB�<N�>JINOMP>ODJI����	�.@@�<GNJ�
P>ÚHE»O>�ARHHE>Q»

NP0@MDIB�NP0@MDIB����	�.@@�<GNJ�
ARHHE>�ARHHE>Q»

NP0@MDIB�OCMJPBC�>C<IB@����	�.@@�<GNJ�
SFM>OFÜ»J>�ARHHE>Q»

NPFC<�QDID>>C<T<�����	�.@@�<GNJ�BS>IR

>QFLK�LC�E>MMFKBPP

NPKKJMO�<I?�OC@�NPKKJMO@?���	
.@@�<GNJ�»AE»O>�»AEBV>

NPKM<�HPI?<I@�C<KKDI@NN�����



$)� 3 ��

.POO<IDK»O<�����������������������

.POO<�+D�<F<��SD��������
NQ»FFC»O<���
NTIOC@NDN���

O<Ü�EåQ<Ü�O<Ü�N<MåM<Ü���������
/<HM<K<MID�����
O<OC<����
/<OC»B<O<� � ��� ��� ���� ���� ���� ��� ���� ����

������� ���� ����� ���������
���������������������

O<OM<H<EEC<OO<O»����
/C<DG<I?��D�����
�C<K<IåT<�����
�C<KDO<�����
OC@�<GG�����������	�.@@�<GNJ�P>??>
OC@DNOD>�?@O@MHDIDNH������������
/C@M<�"»OC»����
/C@M<Q»?<��D�DD�����������������������

��������������������������������
OCDN�$�<H�����������������������������	�

.@@�<GNJ�BPL�E>J�>PJF
OCDN�DN�HDI@����������������	

.@@�<GNJ�BQ>Ø�J>J>
OCDN�DN�HT�N@GA��������������������������

�������	�.@@�<GNJ�BPL�JB�>QQ»
OCM@@AJG?�<POCJMDOT����	�.@@�<GNJ�

»AEFM>QBVV>
/C	Z.O>C@M=<ONFT����
/D=@O<I��P??CDNO��<IJI�����
OJ�=@>JH@�JOC@M�RDN@���	�.@@�<GNJ�

SFM>OFÜ>J>QF
OJ�=@>JH@�N<H@�RDN@���	�.@@�<GNJ�

M>OFÜ>J>QF
OJ�=@�M@<GDU@?�AJM�OC@HN@GQ@N�=T�OC@�

RDN@�����
OJO<GDO<MD<IDNH�����
OM<IN>@I?@IO<G�?@K@I?@IO�<MDNDIB�����
OR@GQ@�A<>OJM@?�AJMHPG<�JA��@K@I?@IO�

�MDNDIB���

P>>C@?<Ü�@O<Ü�K<M@OD���
P>>C@?<Q»?<��D��S�����������������
0?»TDI����������
0??<F<�����
0BB<C<H<I<����
PFF»?C»MJ�H<IPNN»I<Ü����
PGODH<O@�BMJPI?�JA�@SDNO@I>@����

PGOM<�JMOCJ?JST�����
PGOM<�JMOCJKM<SDN�����
PI<INR@M@?��QDD��SD�������������������

���	�.@@�<GNJ�>SV»H>Q>
PI>JI?DODJI@?�@SK@MD@I>@����
PIDJI�RDOC��M<CH»��QDD�����
PINC<F@<=G@���	�.@@�<GNJ�»KB«G>
PK»?»�M%K<����
PK»?D�����
0K<F<�����
0K»GD��DN>JPMN@����
0K<IDü<?N����
PK<K<EE@���
PK@FFC»��������������	�.@@�<GNJ�

BNR>KFJFQV��FKAF(BOBK@B
PKK<OOD�=C<Q<����	�.@@�<GNJ�OB?FOQE�

BUFPQBK@B
P��C»I<�N<HK<?»�����	�.@@�<GNJ�

>@@LJMIFPEJBKQ�FK�B(LOQ
0OODT<�����
POP�IDT»H<����	�.@@�<GNJ�MEVPF@>I�

FKLOD>KF@�LOABO

Q»>»IPM<FFCå����
1<>>C<BJOO<������������������
Q<>å�N<ÞFC»M<���	�.@@�<GNJ�SBO?>I�

@LKPQOR@QFLKP
Q<DI�O<GF����	�.@@�<GNJ�P>JME>MM>I»M>
1<EM<NP>D�����
1<EM<T»I<������������������
1<MPà<����
Q<N<Q<OODO»��������
1»N@��C<�����������������
1»ONåKPOMåT<N����
1@?<IOD>������������
1@?D>�OCJPBCO����
1@I@M<=G@��CDFFCP��J?CD����
1@I@M<=G@��CDFFCP��»à<HJGD����
1@I@M<=G@��CDFüP�.<ÜBC<M<FNDO<�����
1@I@M<=G@�)»à<I<I?<����
1@I@M<=G@�)T<I<KJIDF<�/C@M<���������

��
Q@M=<G�>JINOMP>ODJIN���	�.@@�<GNJ�

S>@å�P>ÚHE»O>
QD=C<EE<Q»?<����������
QD=C<EE<Q»?å�����
QD=C<EE<�QT»F<M<àåT<�����
QD=C<Q<�?D��CD����	�.@@�<GNJ�SFBT�LC�

KLK�?BFKD



$)� 3��

QD=C<Q<�O<àC»�����������	�.@@�<GNJ
@O>SFKD�CLO�KLK�?BFKD

QD>»M<���
QD@R�JA�=@DIB�����������	�.@@�<GNJ�

?E>S>�AF��EF
QD@R�JA�IJI�=@DIB��������	�.@@�<GNJ�

SF?E>S>�AF��EF
QD@RN��D��Q��QDDD��S�SD�������������������

������������������������������
����������������������������
�������� ����� ��������� �����
�������	�.@@�<GNJ�AF��EF

QD««»à<� � ��� ������ ���� ���� ���� �������
�������

QD««%�KPMDN»����
QD�K<MDà»H<���
QDK<MDà»H<�?PFFC<�������	�.@@�<GNJ�

PR(BOFKD�QEOLRDE�@E>KDB
QDK<MDà<H<OD���	�.@@�<GNJ�QL�?B@LJB�

LQEBO�TFPB
QDK<NN<I»��������	�.@@�<GNJ�FKPFDEQ
QDMDT<Q»?<�������������
QDN<ÜFC»M<���������������	�.@@�<GNJ�

AB�@LKPQOR@QFLK
QDN<ÜFC»M<�B<O<Ü�>DOO<Ü����
1DNP??CDH<BB<�������������
QDO<FF<���
QåODFF<H<����	�.@@�<GNJ�DLFKD�?BVLKA
QDQ<��<H»I<�����	�.@@�<GNJ�

MOL@BPP�LC�BUM>KPFLK
QJC»M<���
QJC»M<�=C@?<���
QJGDODJI� �QD����������������������������

��������
QJGDODJI<G�>JINOMP>ODJIN���������������

������������������

RCJG@NJH@�NKDMDOP<G�LP<GDOD@N���	�
.@@�<GNJ�HRP>I>�AE>JJ>

RCJG@NJH@�QJGDODJI<GZ<>ON���	
.@@�<GNJ�HRP>I>�H>JJ>

RD@G?DI@NN����	�.@@�<GNJ�H>JJ>««>
RDGG@?�<>ODJI���
RDN?JH��QD�QDD���������������������������

���� ������� �������� ���� ���
���� �������� ���	� .@@� <GNJ�
M>««»

RJMG?��D��Q��QDD��S�SD��������������������
����������������������������

���������������������������������
���� ��� ��������� ��������� �����
����� ������� ���� ���������
��������� ���� ��������� ����
���������������������������	�.@@�
<GNJ�ILH>

4<H<����
4<H<F<�����
4<�JHDOM<������������������



THE BUDDHIST PUBLICATION SOCIETY

The BPS is an approved charity dedicated to making known the Teaching 
of the Buddha, which has a vital message for all people. 

 Founded in 1958, the BPS has published a wide variety of books and 
booklets covering a great range of topics. Its publications include 
accurate annotated translations of the Buddha’s discourses, standard 
reference works, as well as original contemporary expositions of 
Buddhist thought and practice. These works present Buddhism as it truly 
is—a dynamic force which has influenced receptive minds for the past 
2500 years and is still as relevant today as it was when it first arose. 

 For more information about the BPS and our publications, please 
visit our website, or write an e-mail, or a letter to the:

Administrative Secretary
Buddhist Publication Society

P.O. Box 61
54 Sangharaja Mawatha
.DQG\�w�6UL�/DQND

E-mail: bps@bps.lk
web site: http://www.bps.lk

7HO�������������������w�)D[������������������





THE BUDDHIST PUBLICATION SOCIETY

The BPS is an approved charity dedicated to making known the Teaching 
of the Buddha, which has a vital message for all people. 

 Founded in 1958, the BPS has published a wide variety of books and 
booklets covering a great range of topics. Its publications include 
accurate annotated translations of the Buddha’s discourses, standard 
reference works, as well as original contemporary expositions of 
Buddhist thought and practice. These works present Buddhism as it truly 
is—a dynamic force which has influenced receptive minds for the past 
2500 years and is still as relevant today as it was when it first arose. 

 For more information about the BPS and our publications, please 
visit our website, or write an e-mail, or a letter to the:

Administrative Secretary
Buddhist Publication Society

P.O. Box 61
54 Sangharaja Mawatha

Kandy • Sri Lanka
E-mail: bps@bps.lk

web site: http://www.bps.lk
Tel: 0094 81 223 7283 • Fax: 0094 81 222 3679


