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!MKC� DS� QCKNPC� BG� AMLDMPRM� ?G� TGTCLRG� PG?LB?PC�
AMJ� NCLQGCPM� ?JJ?� KCKMPG?� BCG� RCKNG� RP?QAMPQG�� C� JC�
TGACLBC� BCEJG� SMKGLG� C� BCJJC� AMQC�� NCP� RP?PLC� ?K�
K?CQRP?KCLRM�� AMLQGBCP?PC��C� AMKC� ?J� TG?LB?LRC�� AFC�
AMKNGCT?� JSLEM� CB� ?QNPM� A?KKGLM�� QG� QMJJCT?� JM�
QNGPGRM� AMJ� PGES?PB?PC� BGCRPM� BG� Q`�� AMQa� ?� AMJMPM� AFC�
BGCBCPQG� GLRCP?KCLRC� ?JJC� QAGCLXC� NG?AC� AMLMQACPC�
OS?JG� LC� DSPMLM� EJG� ?LRCQGEL?LG� C� G� K?CQRPG�� C� NCP�
OS?JG� TGC� C� BMNM� OS?JG� CPP?KCLRG� Q?JGPMLM� GL� D?K?�
C� QG� PCQCPM� @CLCKCPGRG� BCJJ?� AGTGJC� AMLTGTCLX?
� #� D?RG�
AMQM� A?KKGLM� NCPAMPQCPM� EJG� QRSBGMQG� BCJJC� QAGCLXC�
QMAG?JG� NPGK?� BG� RPMT?PC� JC� JCEEG� AFC� EMTCPL?LM� J?�
TGR?� BCJJC� L?XGMLG�� C� GJ� DGJMJMEM� ?� PGAMQRPSGPC� G� NCPBSRG�
JGLES?EEG� P?AAMEJGCLBMLC� EJG� QN?PQG� DP?KKCLRG�� C� GJ�
N?JCMLRMJMEM� AML� EJG� ?T?LXG� BG� NMAFC� MQQ?� PGAMK�
NMPPC� EJG� ?LGK?JG� QAMKN?PQG� B?JJ?� QSNCPDGAGC� BCJJ?�
RCPP?
� ,CJJ?� GKK?EGL?XGMLC� BCEJG� SMKGLG�� AMKC� LCJJC�
TGAGQQGRSBGLG� BCJJ?� TGR?�� GJ� N?QQ?RM� CQCPAGRc� QCKNPC� J?
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QS?� NMRCLX?�� C� Jz?PAFCMJMEG?�� BCPGQ?� R?JTMJR?�� QC�
NPCQ?� ?� RP?QRSJJM� LCEJG� MXGG� JCRRCP?PGG� �� B]� MNCP?� ?�
QLC@@G?PC� JC� ?LRGAFC� CR]� �� QMAAMPPCLBM� ?JJ?� QRMPG?�
C� ?JJ?� DBMJMEG?�� ?JJ?� EGSPGQNPSBCLX?�� ?JJ?� DGJMQMDa?� CB�
?JJ�?PRC
� *C� PGACPAFC� ?PAFCMJMEGAFC�� OS?LBM� QG?L� TMJRC�
?� QAMNPGPC� JC� RP?AAGC� BG� SL?� AGTGJR]� ?LRCPGMPC� ?G� RCKNG�
QRMPGAG�� T?LLM� BG� AMLQCPT?�� GLBGTGQC� LCJJM� QAMNM� C� LCG�
KCXXG�� AML� OSCJJC� BCJ� ECMJMEM� C� BCJ� N?JCMLRMJMEM


'L� OSCQRC� GLTCQRGE?XGMLG� C@@C� Jz�RCLCM� 2MPGLCQC��
?J� N?PG� BG� ?JRPG� QAGCLRGDGAG� GQRGRS RG�� JC� QSC� EJMPGC� C� G�
QSMG� T?JMPMQG� A?KNGMLG�� C� GJ� P?KKCKMP?PJG� MEEG�� AML�
@PCTC� C� KMBCQR?� N?PMJ?� BGQAMPPCLBM� BCEJG� QRSBG� ?P�
AFCMJMEGAG� GL� .GCKMLRC�� LML� N?PP]� ?� TMG�� M� 1GELMPG��
?PEMKCLRM� BGQ?AAMLAGM� LCJ� NPMJSBCPC� ?JJM� GLQCEL?�
KCLRM�� ASG� ?AACBMLM� M� QG� PGAMLBSAMLM� G� EGMT?LG� TM�
JMLRCPMQG� BG� AMPPCPC� Jz?PGLEM� BCJJC� QAGCLXC� C� BCJJC�
JCRRCPC�� C� AMKC� ?� KC�TGCLC� MNNMPRSL?� JzMP?� BG� QGELG�
DGA?PC� ?JJCRRM� ?EJG� SMKGLG� BG� OSCQR?� RCPP?� MQNGR?JC��
AMQa� ?EJG� QRCQQG� EGMT?LG�� ASG� PGQA?JB?� Jz?JGRM� BCJJ?� DGJM�
QMDG?� KMBCPL?�� LML� EGSLECP]� GLEP?RM� JzCAAGR?KCLRM�
?B� GLDMLBCPC� LCJJ?� QAGCLX?� GR?JG?L?� LSMT?� TGR?� C� APC�
QACLRC� TGEMPC


3L� ?TTG?KCLRM� ?JJ?� AMLMQACLX?� BCJJC� N?RPGC� ?L�
RGAFGR]� LCJJC� PCEGMLG� QS@?JNGLC� QzGLGXG?� AMJ� 64'� QCAMJM�
C� AML� JzMNCP?� BCG� P?AAMEJGRMPG� BG� K?PKG� JCRRCP?RG�� AFC�
QCK@P?T?LM� PGAMPBG� M� AMLDCPK?� BG� JMLR?LG� ?TTCLG�
KCLRG�� C� DSPMLM� SKGJG� CB� GLACPRC� JC� NPGKC� NPMTC��
K?� LML� R?LRM� B?� GKGR?PC� GJ� TCAAFGM� APMLGQR?� BCJJ?



,MT?JCQ?�� MFC� LCJJ?� GQAPGXGMLC� BCJJz?PAM� BG� 1SQ?�� GL�
MLMPC�BCJJzGKNCP?RMPC��LESQRM� GLL?JX?RM��AMKNG?ACT?QG�
RPMT?PC�SL�BMASKCLRM�BCJJC� BML?XGMLG��D?RRC�BSC�QCAMJG�
NPGK?� BCJ� BCAGKM�� ?J� QSM� KML?QRCPM
� ,`� D?P]� KCP?�
TGEJG?�� AFC� AMJ� PGQMPECPC� BCJJC� JCRRCPC� GL� 'R?JG?� J?�
QRMPG?� LML� D?ACQQC� QGASPM� ?QQCEL?KCLRM� LCJJz?PAFCM�
JMEG?��� K?LA?T?� J?� @CL� BGPCRR?� MQQCPT?XGMLC�� AMKC� ?G�
ASJRMPG� BCJJC� QAGCLXC� L?RSP?JG��� GJ� ECMJMEM� T?AGJJ?T?�
LCJ� EGSBGA?PC� G� DMQQGJG� M� AMLAPCXGMLG� MPGEGL?RCQG� NCP�
GLDJSCLX?� BCEJG� ?QRPG� M� NPMBMRRG� B?� SL� A?QS?JC� ?AAMX�
X?KCLRM� BG� KMJCAMJC


*CEECT?LM� C� NPGKG� NS@@JGA?T?LM� GQAPGXGMLG� NGC�
KMLRCQG� SL� "MKCLGAM� CJJG� KCEJGM� AMLMQAGSRM� AMJ�
LMKC� BG�+?AA?LCM� B?JJ?� QS?�N?RPG?�+?AA?ELM�� C� NMAM�
BMNM� %?SBCLXGM� +CPSJ?� C� GJ� $GMPCLRGLM� %?@PGCJC�
1GKCMLG�� ?G� OS?JG� RCLLCP� BGCRPM� G� BSC� Q?TMG?PBG� $ G� �
JG@CPRM� .GLEMLC��� C� !J?SBGM� %SGAF?PB����� GJ� @PCQAG?LM�
%G?KK?PG?�+?AAGM�NPMBSACT?�� R?JSLC�CNGEP?DG� RMPGLCQG
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v� *C� GQAPGXGMLG� �N?E
� ������	� D?LLM� QCESGRM�?EJG� ?SL?JG�BCG� 2?SPGL G��AFC�
GLAMK GLAG?LM� AML� $CRMLRC�� NPCQQM� ?� NMAM� ?G� RCKNG� BG� +MQC
��	�  HA8E4<??8F� 8G� 7<I8EF8F� @4A<QE8F� 7 a� 8AF8I8?<E� 78F� ,B@4<AF
� !E86F�
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� G4AG� 4A6<8@<8F� DH8� @B78EA8F� �� BCQAPGRMQ� N?P� !J?SBC�
%SGA&�LM� �*WML� ����
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� BCJ� K?E
�QGE
� %GM
�+?PG?�+?AAGM� AGRR?BGLM� @PCQAG?LM� ��JCQ�
Q?LBPG? � �����
� v� ,<FCBFG4� 47HA4 � ?8GG8E4�@4?87<64 � QA PGRR? �QMRRM� GJ� LMKC�
BG� !PGQRMDMPM� 0SCJJG�� BMTC� QG� T GRSNCP?LM � ?JASLC� MNGLGMLG� BCJ� QGE
� %GM
�
+?PG?� +?AAGM� GLRMPLM� ?JJC� <@CE8F8� FBCE4� ?8� CBEG8� CAA
� �� JCQQ?LBPG? �
��� ?EMQRM� ����	
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AML� ?JRPC� BG� �J@?�� BG� �AOSG� C� BG� �QRG�� K?� OSCQRG�
C� OSCJJG�� AMKCAJG`� DMQQCPM� GK@CTSRG� BCJJC� J?RGLC� JCR�
RCPC�� BGDCRR?LBM� BG� APGRGA?�� ?LB?T?LM� GLA?SRG� LCJJ?�
JCXGMLC� M� J?QAG?T?LQG� RP?QAGL?PC� ?� BCBSXGMLG� ?TTCL�
R?RC�� LCNNSP� ACPRG� BCJJ?� QGLACPGR]� BCG� K?PKG� AFC� JMPM�
TCLGT?LM� GLL?LXG
� ,`� NGe� ?AAMPRM� DS� GJ� DP?LACQC�1?�
KSCJC� %SGAFCLML�� AFC� LCJ� ����� KGQC� ?JJ?� JSAC� SL?�
P?AAMJR?� BG� ACLAGLOS?LR?� GQAPGXGMLG� BG� 2MPGLM� AML�
?JRPC� BG� ?JRPC� AGRR]� BCJ�.GCKMLRC� ���� BGEGSLM� BG� APGRGA?�
CNGEP?DGA?� ?RRGLECT?� ?G� NPCACBCLRG� AMJJCRRMPG�� ?LXGAF_�
TMJECP� EJG� MAAFG� ?G� KMLSKCLRG� MPGEGL?JG� AFC� GJ� BSA?�
#K?LSCJC� $GJG@CPRM� DGL� B?JJz?LLM� ����� ?TCT?� P?ES��
L?RG� LCJJ?� QS?� E?JJCPG?� AML� ?JRPG� MEECRRG� AFC� DMQQCPM�
NPMDGRRCTMJG� ? JG?PJC �� ?JJ?� QAGCLX?� C� ?JJM� QRSBGM� BCJJC�
?LRGAFGR]� PMK?LC�� C� LML� EJG� T?JQC� J?� LSMT?� C� NGe�
?KNG?� CB� ?AAMLAG?� E?JJCPG?�� AFC� B?� !?PJM�#K?LSCJC� '�
CP?� QR?R?� AMQRPSRR?� NCP� ?JJME?PTG� LSMTG� KMLSKCLRG�
QAPGRRG� C� DGESP?RG
� 1CLMLAF`� J?� E?JJCPG?� CQQCLBM� QR?R?�
BGQRPSRR?�B?� SL� GLACLBGM�� J?�KCKMPG?�BG� KMJRG�K?PKG��
AFC� ?JJMP?� C� LCJJC� QSAACQQGTC� BCKMJGXGMLG� ?LB?PMLM�
NCPBSRG� M� BGQNCPQG�� `� BMTSR?� ?JJC� ASPC� BCJ� %SGAFCLML
�
"G� ?JRPC� CNGEP?DG�� NCP� GELMP?LX?� QK?PPGRC�� J?QAGc� PG�
AMPBM� $GJGNNM� +?J?@?GJ?�� K?� JC� QSC� KCKMPGC� ?QRG�
EG?LC� GKNGLESc� BG� J?NGBG�� AFC� GKNSPC� PGAMLMQACT?
JM� QRCQQM� �EMQRGLM� BCJJ?� !FGCQ?�� TCQAMTM� BG� 1?JSXXM��
@CLCKCPGRM� BCJJ?� QRMPG?� NGCKMLRCQC


��	� "<FGB<E8� :PAP4?B:<DH8� 78� ?4� EBL4?8� @4<FBA� 78� -4IB<8� CRA
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+?� GL� OSCQR?� KCBCQGK?� AGRR]�� ?� ECRR?P� JSAC� LCJJC�
?PAFCMJMEGAFC� BGQOSGQGXGMLG� C� ?KK?LLGPC� J?� Q?L?� APG�
RGA?� J?NGB?PG?�� Jz?LLM� ����� TCLLC� 1AGNGMLC� +?D$CG�
B?JJ?� QS?� 4CPML?��CB� ?QQSLQC�TMJMLRCPMQM� JM� GLA?PGAM��
AFC�4GRRMPGM��KCBCM� ''� ?K@a� AMLDGB?PEJG�� BG� P?BSL?PC�
OS?LRG� K?PKG� QAPGRRG� DMQQCPM� BGQQCKGL?RG� LCJ� @?QRGMLC�
BCJJ?� !MLQMJ?R?�� LCJ� PC?JC� N?J?XXM� C� LCJJC� PCEGC� TGJJC��
C� AMJJMA?PJG� GL� OSCJJ?� KGEJGMP� K?LGCP?� AFC� GJ� JSMEM�
EJG� AMLQCLRGQQC� LCJJz?RPGM� BCJJ?� 3LGTCPQGR]
� #� J?� PGAA?�
P?AAMJR?�� AMQa� BGQNMQR?��K?� LML�MPBGL?R?� AML� GLRCLBG�
KCLRM�QAGCLRGDGAM�� NS@@JGAc� GL� ?NNCLBGAC� ?J� QSM��B
�
@2B:�'2?<;2;@2� ���?KKGEJGMP?LBM�OSCJJ?�AFC�?TCT?LM�
AMKNGSR?� B?J� ����� ?J� ����� �LRMLGM� 0GT?SRCJJ?� C�
%G?KN?MJM� 0GAMJTG�� ?G� OS?JG� NCP� ?JRPM� `� BMTSR?� J?�
GJJSQRP?XGMLC�BG�?JRPG�K?PKG� DGESP?RG� ��� J?�AMLQCPT?XGMLC�
BG� QAFCBC� CNGEP?DGAFC� C� GJ� KCPGRM� BG� ?TCPC� AML�LSMTC�
QAMNCPRC� ?DDCPK?RM� GJ� QGRM� BCJJz?LRGA?� 'LBSQRPG?� �


�JRPG� GL� OSCJ� EGPM� BG� RCKNM� ?GSR?PMLM� *MBMTGAM�
�LRMLGM� +SP?RMPG� NCP� J?� AMKNGJ?XGMLC� BCJ� QSM� RCQMPM�
J?NGB?PGM�� OS?JC� GJ� AMLRC� !?GQQMRRG�� ?LAFC� GJ�K?PAFCQC�
%GMT?LLG�$P?LACQAM�BG� ?ELMJM�P?AAMEJGCT?� GQAPGXGMLG��

��	� 'HF8H@� .4HE<A8AF8� F<I8� 4A<<DH4EH@� <AF6E<CG<BAH@� I8G6EH@DH8�
4A4:?LC;BEH@� <A� E8:<4	� �6476@<48� CBE?<6<5HF� 6<E6H@DH4DH8� <A9<K4� 6B?��
?86G<B�� NE
� AAGV�AAVVVT 
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NPGK ?� ��SESQR?C� 2?SPGLMPSK � ����	�� N?PQ� ?JRCP?� �����	�� 6H<� 477<G4 � 8FG�
�CC8A7<K� #AF6E<CG<BAH@
� DH48�C8E<8EHAG� 8G� DHBEH@�@8@BE<4�45�HAB�AB5<F�
'zGLEMLGM� F8EI4G4�
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I4AA<� *4B?B� '3AMJTG� 87� �AGBA<B � 0 GT ?S RC G
J? 
 � 'L� 2MPGLM � �����	

��	� *C� QSC� QAFCBC� CNGEP?DGAFC� QG� AMLQCPT?LM� L C JJz�PAFGTGM� BCJJ?� 3
�

�AA?BCKG?� BCJJC � 1AGCLXC�� RP? � JC� A?PRC � BCJ� !�88#0u
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CB� MQ?T?�QTCJ?PC� GJ� JGLES?EEGM�BCEJG� 3K@PG� AMLQCEL?RM�
LCJJC� R?TMJC� BG� %S@@GM� ���� GKNCPMAAF_� EJG� QRSBG� AFC�
GKNMPR?LM� CPSBGXGMLC� DGJMJMEGA?� QG� CP?LM� ?JJ?PE?RG� GL�
.GCKMLRC�� C� PGBCQR?RM� J�?DDCRRM� ?JJC� ?LRGAFC�KCKMPGC���
QG� ?AOSGQR?T?LM� GLRCPC� AMJJCXGMLG� BG� KMLSKCLRG� NCP�
?PPGAAFGPC� GJ� +SQCM� BG� �LRGAFGR]� �
� %JzGLQCEL?KCLRG�
BCJ� +?DDCG� ?TCT?LM� DPSRRGDGA?RM�� ? RR?JAF`� ?JRPG� K?PKG�
BCJ� QSNCPGMPC� .GCKMLRC� ?AAPCQACT?LM� JM� QRCQQM�+SQCM�
NCP� ASP?� BCJ� N?BMT?LM� %GSQCNNC�  ?PRMJG�� AFC� D?TMPGRM�
B?� !?PJM� #K?LSCJC� '''� ?EEGP?T?QG� NCP� AGRR]�� RCPPC� C�
@MPE?RC� GL� RP?AAG?� BG� LMRGXGC� ?PAFCMJMEGAFC�� P?AAM�
EJGCLBM� GJ� KCEJGM� AFC� NMRCT?� J?NGBG� CB� ?NMEP?DG� BG�
JCEECLBC� PMK?LC�� C� NPCJSBG?LBM� ?B� SL� +SQCM� J?NG�
B?PGM��AFC� RSRRC� AMKNPCLBCQQC� JC� NPMTGLAGC� NCBCKML�
R?LC� �


'L� R?LRM� ?DD?RGA?PQG� BCG� BMRRG�� NCP� AMMPBGL?PC� EJG�
?NN?P?RG� QAGCLRGDGAG�� QG� CP?LM�D?RRG� GLL?LXG� G� D?JQ?PG��AFC�
GL� MELG� N?CQC� M� NCP� GQAMLQGEJG?RM� ?DDCRRM� ?JJ?� RCPP?�
L?R?JC��M�NCP� BGQMLCQRM� ES?B?ELM� M� NCP� EGSMAM� C� ?� BG�
JCEEGM� BCEJG� CPSBGRG�� NSJJSJ?T?LM� AML� J?� DPCOSCLX?� C�
AML� J?� P?NGBGR]� BG� MELG�K?J?� NG?LR?�� NCP� NMAM� ?AOSG�
QR?PMLM� DCBC� JC� DGLXGMLG� BCJ� +?J?@?GJ?� C� OSCJJC� BG

��	� &8� .4IB?8� 7 <� !H55<B� <AG8ECE8G4G8� 8� 6BAG8AG4G8� 74 � %GMT?LLG� $ P?L �
ACQAM� % GSQCNNC� ��� #$ !$ �� MNCP?� NMQRSK?
� 2MPGLM�� ���
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#SECLGM� "C�*CTGQ� ���� GJ� AFC� @?QRc� NCP� GLAMP?EEG?PC�
SL�%GSQCNNC�+CWP?LCQGM� ?� D?@@PGA?PC�� RP?� G� Q?JKG� BCJ�
JzSDDGXGM�� GQAPGXGMLG� BG� MELG� K?LGCP?��AML� SL� QSNNMQRM�
AMBGAC��AFC�?RRPG@SGT?� ?�"?JK?XXM� CP?PBCLAM�� GLE?L�
L?LBM� ?JJMP?� C�NMG� EJG� CNGEP?DGQRG� C� EJG� QRMPGAG� GLQGLM�
?EJG� SJRGKG� RCKNG� ���� QC� LC�?DDGBc� GJ�"SP?LBG��LC�BS@GRc�
R?PBG� C� ?� @?QQ?� TMAC� GJ� 4CPL?XX?�� C� BCJJ?� GKNMQRSP?�
R?AOSC� RGKGB?KCLRC� GJ�,?NGMLC�� OS?QG� AFC� EJG�N?PCQQC�
A?KKGL?PC� QSJJ?� @P?AC�� AzCP?� Ja� QCKNPC� GJ� %?XXCP?��
NPMLRM� ?JJ?� BGDCQ?� BCJ� N?PPMAM�BG� 1?K@SAM��� C� LML�`�
AMQ?� QRP?L?�� QC� GJ�+?J?A?PLC�� GJ� ,?JJGLM� ��� GJ� *M@CP?� + �
GJ� $P?LAFG� BG� .MLR�� C� JM� QRCQQM� 4CPL?XX?� LC� DMQQCPM�
LCJJC� JMPM� MNCPC� AMLR?KGL?RG�� OS?LBM� Q?NNG?QG� AFC�
LML� QG� QMRRP?QQCPM� ?JJzGLE?LLM� G� QMKKG� %?CR?LM�+?�
PGLG� C�  ?PRMJMKCM�  MPEFCQG� AFC� ?TCT?� R?LRM� GKN?�
P?RM� QCLX?� QACLBCPC� B?JJ?� TCRR?� BG� 1?L� +?PGLM
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?LGK?JG� BG� QNCAGC� NCPBSRC� T?JQC� ?B� ?DDCPK?PC� J?� JML�
R?L?� AMKN?PQ?� BCJJzSMKM� QSJJ?� RCPP?
� !MLRSRRMAF_� JC�
AMLAJSQGMLG� BG� 1AFKCPJGLE� C� BG�  MSAFCP� BC� .CPRFCQ�
LML� TGLACQQCPM� JC� PGNSEL?LXC� BCJ� !STGCP�� JCE?RM� ?JJC�
RP?BGXGMLG� AFC� D?ACT?LM� JzSMKM� JzSJRGKM� TCLSRM� C�
NMQRCPGMPC� ?JJC� P?XXC� CQRGLRC��AMKGLAG?PMLM� ?JJMP?�AML�
J?� DCJGAC� SLGMLC� BCJJz?PAFCMJMEG?� ?JJC� QAGCLXC� L?RSP?JG�
OSCJJC� GLTCQRGE?XGMLG� ?AASP?RC�� QGPKBR?LC?KCLRC� AML�
BMRRC� GL� JMA?JGR]� BGTCPQC� BCJ� TCAAFGM� C� BCJ� LSMTM�
AMLRGLCLRC�� AFC�BGQRPSEECLBM� NPCEGSBGXG� CB� CPPMPG� GL�
TCRCP?RG� BGCBCPM� SL� LSMTM� C� DCAMLBM� GLBGPGXXM� ?EJG�
QRSBG� BCJJz?PAFCMJMEG?
� +CQQMQG� GJ� %?QR?JBG� NCP�OSCQR?�
TG?� ?AAPCBGRc�JC�PGACPAFC�NPCGQRMPGAFC�BGTSJE?LBMJC�LCG�
TMJSKG�BCJJC� ?AA?BCKGC� GR?JG?LC�C�LCJJ?�RMPGLCQC� BCJJC�
QAGCLXC�� MTC� SL� CJCRRM� GLECELM�� GJ� RCMJMEM� %GSQCNNC�
%FGPGL EFCJJM� ��� JC� LSMTC� BMRRPGLC�� KCQQC� GL� SL� D?QAGM�
AMJ� RP?QDMPKGQKM� B?PUGLG?LM� �� TGEMPMQ?KCLRC� AMK�
@?RRCT?�� MEEG� Jz'R?JG?� LMTCP?� KMJRG� C� QRPCLSG� ASJRMPG


1?EEG� BCJJ?� GLBSQRPG?� NPGKGRGT?� QMLM� JC� ?PKG� BG�
NGCRP?�C� BCJJ?�QRCQQ?�K?RCPG?� ?JASLG� BMKCQRGAG�SRCLQGJG�

�J	 � ,CJJ?� QS?� KCKMPG?� *4� 6E<G<64�F6<8AG<9<64� 87� < ? � FBIE4AA4GHE4?8�� CEJG�
GL RCQC� B GK MQRP?PC � AFC� JC� QAGCLXC� DGQGAFC� LML� PGCQAMLM� ?� QNGCE?PC� ?JASL�
D?RRM� QMT P?LL?RS P? JC � @G@JGAM� ?� NPMNMPXGMLG� BG� DCLMKCLG� L? RS P? JG� QCLX?�
? JRC P? PC � JC� QRMPGAFC� AGPAMQR?LXC� C� ? JRC P? PC � J?� QRMPG? � �-HAG<� 78<� ?4IBE<�
F6<8AG<9<6<� JC RRG� C� BGQASQQG� LCJJ?� AJ?QQC� BG� QAGCLXC�KMP?JG�� QRMPGAFC� C� DGJM�
JMEGAFC� BCJJ? � P
� �AA
� B
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� *C� MPGEGLG� BCJ� APC?RM � LML� QG�
NMQQMLM� AF G? PGPC � AMJJC� JCEEG� AFC� LC� EMTCPL?LM � JM� QTMJEGKCLRM�� J�SK ?LM�
QRGN GRC � F?� BMTSRM� CQQCPC� APC?RM � ?BSJRM� LCJ� N GCLM� QTGJSNNM� BC JJC � QSC�
D?AMJR]� DGQGMJMEGAFC� �'6@ �78??�� 66�7�-6 
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� *C� AMQa� BC RRC � ?@ G�
R?XGMLG� J?ASQRPG� C� EJG� ?T?LXG� BCJJC� AMQa� BC RRC � C R] �BCJJ?� N GC RP? �� BCJ� @PMLXM�
C� BCJ� DCPPM� LML� NMQQMLM� QCPTGPC� BG� APMLMK CRPM � BCJJ?� QNCAGC� SK?L?�
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OS?JC� GJ� AMJRCJJM� QGJGACM� AFC� ?� PGAMPBM� BG� RCKNG� PC�
KMRGQQGKG� ?BMNCP?T?LM� G� $CAG?JG� GL� 0MK?� ?� DCPGPC�
JC� TGRRGKC� C� EJG� #EGXG� LCJ� A?T?PC� JC� GLRCPGMP?� B?G�
KMPRG� AMPNG� NPGK?� BG� QMRRMNMPJG� ?JJ?� GK@?JQ?K?XGMLC��
?PKG� QGJGACC� BCJJzCR]� BCJJ?� PCLL?� CP?LM� JC� DPCAAGC�� J?�
J?LAG?�� GJ� NSEL?JC�� J?� K?XX?�� R?JTMJR?� BG� MQQM� EJzGL�
QRPSKCLRG�KGLMPG��K?�DGL�LCJJzCNMA?�N?JCMJGRGA?�JzSMKM�
QG� CP?� NPMASP?RM� Jz?QAG?�� GJ� K?PRCJJM�� J?� QCE?�� GJ� P?�
QAFG?RMGM
� +MJRG� D?RRG� TCLLCPM� QCEL?J?RG� LCz�AMQRSKG�
C� LCJJC� ?@GRSBGLG� BCJJ?� TGR?�� RP?� OSCQRG� JzSQM� ?LRG�
AFGQQGKM��� PGQAMLRP?RM� LCEJG� ?@GR?LRG� BCJJC� A?TCPLC��
BG�AG@?PQG� BCJ�KGBMJJM� BCJJC�MQQ?�� AMKC�MEEG�EJG�#QOSG��
K?JG� C� EJG� ?@GR?LRG� BCJJ?� %PMCLJ?LBG?�� C� Jz?@GRSBGLC�
CXG?LBGM� BG� NPCESQR?PC� J?� A?PLC� SK?L?�� AMKC� MP?� GL�
N?PCAAFGC� PCEGMLG� BCJJ���DPGA?� C� BCJJz�KCPGA?
� #QCKNG�
BG� ?LRPMNMD?EG?�?TCT?LM� P?KKCLR?RM� .JGLGM� �� C� 1 RP?��
@MLC� �� LCEJG� #RGMNG�� LCEJG� 1AGRG��LCG�!CJRG� C� LCG� %CP�
K?LG�� MQQ?� SK?LC� QN?AA?RC� ?� NPCJG@?PLC� GJ� KGBMJJM��
C� ?� NPCDCPCLX?� LCJJC� MQQ?� EGMT?LGJG� AML� RP?AAGC� BG�
QCELG� BCJ� BCLRC� BCJJz�SMKM� �� QG� TGBCPM� LCJJC� EPMRRC�
BCJJ�GQMJ?� .?JK?PG?�� BCJJ?� .PMTCLX?�� BCJ� CJEGM�� BCJJ?�
1AMXG?� C� BCJJ?�"?LGK?PA?
� *z?EPGAMJRSP?� C� Jz?BBMKC�
QRGA?KCLRM� BCEJG� ?LGK?JG� BMTCT?� AMLRPG@SGPC� ?JJz?@�
@?LBMLM� BG� AMQa� DCPGLM� AMQRSKC�� NSP� AMLQCPT?LBMJM�
JSLE?KCLRC� LCG� Q?APGDGAG� C� LCJJ?�TCLBCRR?�� AFC� G� NM�
NMJG� @?P@?PG�� C� R?JTMJR?� G� K?RSPG�?� AGTGJR]�� ?QQ?NMP?LM��
AMKC� EJG� GBBGG� BCJJ?� %PCAG?� Jz?K@PMQG?
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!MKCAF`�� ?� EGSBGXGM� BG� R?JSLG� L?RSP?JGQRG�� J zSMKM�
QG?� NCP� GQRGLRM� DPSEGTMPM�� LML� NCP� L?RSP?� A?PLGTMPM��
?B� ?JASLG� NMNMJG� DSPMLM� QAMLMQAGSRG� GL� SL� RCKNM�
JMLR?LM� G� ACPC?JG�� ASG� AFG?K?�-KCPM� J?�:61<99.�12496�
B<:6;6� �?6<GP?�� DHUQ6cT�HCJ=?JC	� !1E@@�� ''� ���	��� K?� DGL�
LCJJzCR]� BCJJ?� NGCRP?� EPCEEG?� QG� F?LLM� GLBGXGG� BG� ?EPG�
AMJRSP?�� C� TCP?KCLRC�� QC� LML� LCJJC� A?TCPLC�� QG� P?A�
AMJQCPM� LCJJC� QR?XGMLG� J?ASQRPG� BCJJ?� 1TGXXCP?� ACPRC�
T?PGCR]� BG� DPSKCLRM� C� BG� KGEJGM� C� NG?LRC� JCESKGLMQC
�
"?JJz CQ?KC� BCG� BCLRG� ?NNG?L?RG� GL� ?JASLG� AP?LGG� BG�
?LRGAFGQQGKC� NMNMJ?XGMLG� CSPMNCC� QG� NSc� EGSBGA?PC�
AFC�KMJRM� EPMQQMJ?LM� DMQQC� GJ� LSRPGKCLRM
� |� LCJ� QSA�
ACQQGTM�NCPGMBM�LCMJGRGAM� AFC� Q?NCT?QG� AMLDCXGML?PC� GJ�
N?LC� AML� EP?LG� K?J?KCLRC� RPGRSP?RG� ?� KCXXM� BG� BSC�
NGCRPC� QMTP?NNMQRC� C� KMQQC� B?JJ?� K?LM�� ?� ASMACPJM�
QMAAMPPCT?LM� BSC� NGCRPC� ?PPMTCLR?RC� ?J� DSMAM�� AMRRC�
CES?JKCLRC� CP?LM� JC� A?PLG�� QC� QG� RGCL� AMLRM� BCG� PC�
QGBSG� BG� MQQ?� A?JAGL?RC� MRRCLSRG� B?JJC� A?TCPLC��� K?�
GLL?LXG� ?J� RPMT?RM� BCJ� T?QCJJ?KC� BG� RCPP?�� BCJ� OS?JC�
BGDCRRc�GJ�NCPGMBM� ?PAFCMJGRGAM��LML�CP?L�AMRRC� ?JJz?AOS?�
@MJJCLRC�� AFC� ACPRG� NMNMJG� GELMP?LM� ?LAMP?� C� AFC� EJG�
?@GR?LRG� BG�2?FGRG� ?NNPCQCPM� BG� PCACLRC� B?EJG�#SPMNCG


'L� OSCQR?� K?LGCP?� BG� PGACPAFC�� AFC� QMLM� BG� R?LRM�
GLRCPCQQC� NCP� rQRCLC@P?PC� G� NCPGMBG� ?LRCGQRMPGAG� BCJJ?�
SK?LGR]�� EP?LBC� ?GSRM� PCA?PMLM� G� AMLDPMLRG� BCJJ?� @?P�
@?PGC� GLECELMQ?� BCEJG� ?LRGAFGQQGKG� NMNMJG� AML�OSCJJ?�
BCG� QCJT?EEG� TGTCLRG��� QG� QRSBG?LM� NCP� R?J� KMBM� QSJ�
TGTM� JC� AMQC� B?� JSLE?� NCXX?� KMPRC� RP?� LMG
� !CPRSLG�
Q?LLM� AMLQCPT?PC� GJ� DSMAM�� LCJ� KMBM� QRCQQM� AFC� JC

��



4CQR?JG� BCG� RCKNG� QRMPGAG�� K?� GELMP?LM� G� KCXXG� ?�NPM�
BSPJM�� KCLRPC� ?JRPG� NCP� MRRCLCPJM� QCPTMLQG� BG� KCRMBG�
NGe�GLAMKNJCRG�BG� OSCJJM� SQ?RM�B?J�Q?ACPBMRC� BG�  P?K?�
NCP� QNPGEGML?PC� J?� Ga?KK?� NSPGDGA?RPGAC�� 'J� KGRM� BG�
.PMKCRCM�PGAFG?K?�SL?�MPGEGLC�TCBGA?�LCJ�=?.:.A5.	�
SL� @?QRMLC� AFC� NMEEG?LBM� QSP� SL� NGAAMJM� GLA?TM�
�BMTC� QzGLAPMAG?T?LM� BSC� NCXXCRRG� BG� JCELM� NMQRG� RP? �
QTCPQ?JKCLRC� JzSL� QMNP?� Jz?JRPM	� PGACTCT?� ?� KCXXM� BG�
SL?� AMPB?� SL� KMTGKCLRM� PMR?RMPGM�� JC� OS?RRPM� CQRPC�
KGR]� ASPT?RC� ?B� ?LEMJM� C� DCPK?RC� AML� AFGMBG� DGES�
P?T?LM� J?� @C.@A60.� M� 0?<02� 4.::.A. �� QNCQQM� GLAGQ?
M� BGNGLR?� LCJJC� ?LRGAFC� DGESJGLC� �
� �RRCQR?LM� JC� QAM�
NCPRC� AFC� JzSMKM� OS?RCPL?PGM� ?TCQQC� AMLMQACLX?� BCJ�
DSMAM���JzSMKM�NPCGQRMPGAM�@PSAG?T?�G�A?B?TCPG��C� JzSMKM�
BCJJC� QR?XGMLG� J?ASQRPG� A?P@MLGXX?T?� JzCQRPCKGR]� BCG�
N?JG� LCJ� AMQRPSPPC� JC� QSC� ?@GR?XGMLG


#P?LM� JMPM� TCQRGKCLR?� JC� NCJJG� BCEJG� ?LGK?JG�� C�
@CLC� CQ?KGL?R?� AMJ�KGAPMQAMNGM� J?� RCPP?� AFC� AGPAML�
B?T?� GJ� NPGKM�QAFCJCRPM� BGQQCNNCJJGRM� LCJJC� QNCJMLAFC�
BG� +CLRMLC�� GJ� 0GTG`PC� NMR`� GLDCPGPC� AFC� GJ� A?B?TCPC�
CP?� QR?RM� MPGEGL?PG?KCLRC� ?TTMJRM� GL� SL?� NCJJGAAG?���
JC� NCJJG� CP?LM� OSGLBG� DCPK?RC� ?J� AMPNM� AML� QNGJJC�BG�
MQQM� M� AML� @MRRMLG� BG� RCPP? �� C� ASAGRC� AML� DGJG� BG�
QAMPX?� BG� ?J@CPM
� #z� QCK@P?� RSRR?TG?� AFC� DGL� B?J�
JzCTM� ?PAFCMJGRGAM� DMQQCP� LMRG� G� RCQQSRG��� GKNCPMAAF_
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QzGLAMLRP?LM� ?EFG� BG� MQQM� C� DSQ?GMJC� BG� NGCRP?�� QGKG�
E JG? A G� ?� OSCJJC� BG� RCPP?� AMRR?� BCJ� NCPGMBM� BCJ� DCPPM��
DPCOSCLRG� LCJJC� LCAPMNMJG� BCJJz'R?JG?� 1SNCPGMPC�� AMKC�
?� %MJ?QCAA?��?� !?QRCJJCRRM� 2GAGLM�� ?� !?PPe� C� ?� .?J?X��
XMJM� 4CPACJJCQC�� CB� ?LAFC�EJG� MPL?KCLRG� CP?LM� ?JJMP?�
EP?BGRG� C� PGACPA?RG�� AMJJ?LC� BG� BCLRG� BG� ?LGK?JG�� BG�
AMLAFGEJGC�� BG� ?PEGJJ?��C� ?LCJJ?�C�@P?AAG?JCRRG��BC��OS?JG�
QG� K?LRGCLC� GJ� RGNM� LCJJC� KMBCPLC� MDDGAGLC


*zSMKM� LML� NMRCT?� TGTCPC� QCLX?� EJG� ?LGK?JG�� C�
DMPQC� ?BBMKCQRGAc� NPGK?KCLRC� GJ� A?LC�� AMKN?ELM�
?� JSG� LCJJ?� A?AAG?�� ACPRM� LCJJC� A?TCPLC� BCJ�  CJEGM� C�
LCG� EP?LBG� BCNMQGRG� BG� BCRPGRG� BG�ASAGL?��86J852;:J1
�
16;42?	�� AFC� QNCQQCEEG?LM� LCJJ?�1A?LBGL?TG?��QG� RPMTc�
GJ� 0.;6@� 3.: 696.?6@�� ?J� RCKNM� BCJJ?� AMLOSGQR?� BCJ�
Jz�KCPGA?� ?EJG� GLBGECLG� CP?� QAMLMQAGSRM� GJ� A?T?JJM��
K?� QC� LC� RPMT?PMLM� EJG� ?T?LXG� LCG� RCPPCLG� OS?RCP�
L?PG� BCJJ?� !?PMJGL?� BCJ� 1SB�� BG�  SCLMQ��WPCQ�� BCJ�
 P?QGJC� C� BCJ� !FGJG
� ,CJJ?� OSMRGBG?L?� JMRR?� BCJJ?� TGR?�
C� QMRRM� J?� NMRCLX?� BCJJzSMKM� QG� KMBGDGAc� EP?B?R?��
KCLRC�J?�D?SL?� CSPMNC?��� J?� PCLL?� CP?� ?BBMKCQRGA?R?�
NPGK?� BCJ� NCPGMBM� LCMJGRGAM���?JASLG� ?LGK?JG� QG� ?JJML�
R?L?PMLM� B?� LMG�� ?JRPG� QG� QNCLQCPM
� 'J� K?KKMSRF� MB�
292=5.@� =?6: 642;6B@ � ?NN?PRGCLC� ?JJ?� CR]� BCJJ?� NGCRP?�
EPCEEG?�� CB� GL� OSCQRM� NCPGMBM� QG� C@@CPM� G� NPGKG� CQNC�
PGKCLRG� BG� L?TGE?XGMLC�� @?PAFC� �� DMPK?RC� BG� SL� QMJ�
RPMLAM� C� QNGLRC� QSJJC� ?AOSC� B?G� P?KG� BCEJG� ? J@ C PG��
TCLLCP� DSMPG� ?� RPCLR?� KCRPG� ?J� BGQMRRM� BCJ� JCRRM� BCG�
DGSKG� BCJJ��'R?JG?�� BCJJ?� $P?LAG?�� BCJJ?� 1TGXXCP?� C� BCJ��
Jz'LEFGJRCPP?��� CP?LM� CK@PGMLG� BCJJC� L?TG� DCLGAGC�
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QSDDGAGCLRG� ?� RP?QNMPR?PC� B?JJ?� 1?PBCEL?� ?JJzGQMJ?� BCJ��
J�# J@?� J?� MQQGBG?L?� NCP� D?@@PGA?PLC� ?QAGC� C� AMJRCJJG


�LAFC� Jz?PRC� DCAC� GL� RCKNG� ?LRGAFGQQGKG� JC� QSC�
SKGJG� NPSMTC�� GL� SL?� R?TMJCRR?� BG� ?TMPGM� DMQQGJC� SL�
?PRGQR?� ?LRGBGJSTG?LM� GLAGQC� GJ�K?KKMSRF�� ASG� ?TCT?�
TGQRM� TGTCLRC�� SL� ?JRPM� SL� AMK@?RRGKCLRM� BG� PCLLC�
GL� SL?� PMAAG?�BG� QAFGQRM��C�AMQa�LCJJC�A?TCPLC� `� QNCQQM�
P?NNPCQCLR?R?� J?� PCLL?�� GJ� A?T?JJM�� GJ� @MTC�� GJ� ACPTM��
J?� TMJNC�� GJ� PGLMACPMLRC� C� JzGNNMNMR?KM
� �� D?@@PGA?PC
GJ� T?QCJJ?KC� JzSMKM� NPGKGRGTM� ?BMNCPc� JC� MQQ?� BCEJG�
?LGK?JG� C� Jz?PEGJJ?� J?TMP?R?� ?� K?LM�� BGQQCAA?R?� ?J�
QMJC� M� GLBSPGR?� ?J� DSMAM� �� C� QC� LC� PGLTCLLCPM� EJG�
?T?LXG� AML�PMXXG�CQNCPGKCLRG� BG�MPL?RG�LCJJC�?@GR?XGMLG�
RPMEJMBGRGAFC�� LCG� BMJKCL� C� LCJJC� N?J?DGRRC� GR?JG?LC

�� DMQQGJG� QAMNCPRG� ?� EP?LBC� NPMDMLBGR]� LCG� BCNMQGRG�
BCJ� ,GJM� PGQ?JEMLM� DMPQC� ?� BMBGAGKGJ?� ?LLG
� #� ?PBG�
KCLRM� PGAMPPCPC� AMJ� NCLQGCPM� ?B� CR]� AMQa� JMLR?L?��
#�AFC� QG� BGP]� BCJJ?� NPCQCLX?� BG� SLM�QAFCJCRPM� SK?LM�
QMRRM� OS?RRPM� DMPCQRC� QMNP?NNMQRC� LCJJC� PGTC� BCJ�K?Q�
QGKM� DGSKC� BCJJ?�,SMT?�-PJC?LQ��� +?� ACQQCP?LLM� JC�
K?P?TGEJGC� GL� AFG� AMLQGBCPG� AFC� Jz#EGRRM�F?� SL?� QRMPG?�
BG� AGLOS?LR?� QCAMJG� QCEL?R?� LCG� KMLSKCLRG�� C� AFC�
RPCLR?� QCAMJG� GLL?LXG� ?JJz̀ P?�TMJE?PC�Jz?PRC�CEGXG?� ?TCT?�
RMAA?RM� J?� NCPDCXGMLC
� �T?LXG� BG� TCRSQRGQQGKG� KMLS�
KCLRG�� AFC� GLAMKNPCQG� CQGQRCT?LM� B?NNPCQQM� ?� 2PMG?��
?TCT?LM� PGAFG?K?R?� Jz?RRCLXGMLC� BG� -KCPM� ��96.12	�
66'''�� ���� QEE
	��� s� B?JJzSL?� N?PRC� C� B?JJz?JRP?�QR?LLM�
BSC� /6.;052� =62A?2� �6QP̀ ��IK<�6_SV]	� LCJJz�GK@MAA?RSP?�
BCJJ?� TG?�� C� BzGLRMPLM� RSRRM� NG?LM� JM� QR?BGM� BCz�A?T?JJG�
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M� AFC� OSCQRM� DMQQC� SL�:<;B:2;A<� @2=<90?.92� � � � � � � � �

M�GN
s� H�NMPMRQ� 56Qs� ���.%D?@!C?6�J%<4�	� MNNSPC� SL?� KCR?�
@6; �1.9� A2:=<� 126� =?6@056� B<:6;6� ��la� ?@=<F6=B;� HC
�
����
����� #�

,MXGMLG� GLACPRC� C� AMLDSQC� NMQQGCBC� J?� QAGCLX?�
LCJJM�GLB?E?PC�OS?JG� DMQQCPM� JC� GBCC� PCJGEGMQC� BCEJG� SM�
KGLG� LCJJ?� CR]� BCJJ?� NGCRP?�� AFC� NPCACBCRRC� OSCJJ?� BC�
LMKGL?R?� B?J� @PMLXM���L`�KCLM�BGDDGAGJC� AMLECRRSP?PC�
QC� AML� ACPRC� PMXXC� QASJRSPC� QzGLRCLBCQQC� CDDGEG?PC� J?�
BGTGLGR]
� #� JC� MNGLGMLG� LML� AMLAMPB?LM� LCJ� EGSBGA?PC�
JzSMKM� QC� BCA?BSRM� B?JJ?� AMLMQACLX?� BCJ� TCPM�� M� LML�
NGSRRMQRM� AFC� SL?� PCJGEGMLC� PSBGKCLR?JC� QG?QG�QTMJR?�
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