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,), >X ^RO]O GO\W] %ObMOZ^ aRO\O

Y^RO\aS]O ObZ\O]]Vc Z\Y`SNON&5

&8@77<7=B WOKX] KXc KQ\OOWOX^

LO^aOOX ^RO 9YWZKXc KXN*Y\ KXc YP S^]

=\Y_Z AOWLO\%]& KXN >X^O\^\_]^6

&??;:534;7 -3E WOKX] ^RO VKa QY`O\XSXQ

^RO]O GO\W] K] NOPSXON SX ^RO 7Q\OOWOX^6

'>3@6 WOKX] ^RO MYWZO^OX^ MY\ZY\K^O

LYNc YP ^RO 9YWZKXc ^RK^ WKXKQO] Y\

Y`O\]OO] Y\ ]_ZO\`S]O] ^RO QOXO\KV KPPKS\] YP

^RO 9YWZKXc6

'CA:=7AA )3G WOKX] KXc NKc %Y^RO\ ^RKX

FK^_\NKc Y\ F_XNKc& YX aRSMR LKXU] K\O

YZOX PY\ L_]SXO]] SX ^RO T_\S]NSM^SYX YP ^RO

7ZZVSMKLVO @Ka6

(><?3=G WOKX] K MYWZKXc' ^\_]^'

PY_XNK^SYX' KXc Y^RO\ PY\W YP VOQKV OX^S^c'

ZK\^XO\]RSZ' Y\ _XSXMY\ZY\K^ON L_]SXO]]' ]O^

_Z' WKSX^KSXON KXN*Y\ WKXKQON Lc

>X^O\^\_]^ Y\ ^Y aRSMR >X^O\^\_]^ Z\Y`SNO]

KXc FO\`SMO K^ ^RO \O[_O]^ Y\ SX]^\_M^SYX YP

^RO 9YWZKXc KXN*Y\ S^] =\Y_Z AOWLO\]6

(><?;:3=57 0C;7A WOKX] ^RO VOQKV KXN

\OQ_VK^Y\c P\KWOaY\U KZZVSMKLVO _XNO\ ^RO

7ZZVSMKLVO @Ka' SXMV_NSXQ L_^ XY^ VSWS^ON ^Y

KXc KM^ Y\ \OQ_VK^SYX QY`O\XSXQ' NS\OM^Vc Y\

SXNS\OM^Vc %O)Q) ^R\Y_QR K \OQ_VK^Y\c LYNc&'

^RO Z\Y`S]SYX YP FO\`SMO] Lc ^RO \OVO`KX^

>X^O\^\_]^ OX^S^c' ^RO 9YWZKXc' Y\ KXc

SX^O\XKV MYWZVSKXMO Z\YMON_\O' ZYVSMc Y\

Q_SNOVSXO K] NOPSXON Lc >X^O\^\_]^ KXN KXc

WKXNK^Y\c NS]MVY]_\O' K_^YWK^SM ObMRKXQO

YP SXPY\WK^SYX' MYXPVSM^ YP SX^O\O]^' KX^S(

WYXOc VK_XNO\SXQ Y\ %MY_X^O\& ^O\\Y\S]^

PSXKXMSXQ KM^ Y\ ]SWSVK\ \OQ_VK^SYX KXN K]

]_MR VOQKV KXN \OQ_VK^Y\c P\KWOaY\U WKc

`K\c P\YW ^SWO ^Y ^SWO6

):@75B>@#A$ WOKX] ^RO WOWLO\%]& YP KXc

MY\ZY\K^O LYNc YP ^RO 9YWZKXc' Y^RO\ ^RKX

^RO ]RK\ORYVNO\' L_^ SXMV_NSXQ ^RO

VS[_SNK^Y\6

*77 15976C;7 WOKX] ^RO ]MRON_VO YP POO]

KQ\OON LO^aOOX >X^O\^\_]^ KXN ^RO

9YWZKXc ]O^^SXQ Y_^ ^RO POO] ^RK^

>X^O\^\_]^ WKc MRK\QO PY\ ^RO FO\`SMO]6

+@>C? .7<47@#A$ WOKX] %S& KXc

%_V^SWK^O& LOXOPSMSKV YaXO\ Y\ ZK\OX^

MYWZKXc %KXN KXc ]_L]SNSK\c ^RO\OYP&'

]_L]SNSK\c' KPPSVSK^O' Q\Y_Z Y\ ]_MMO]]Y\

MYWZKXc KXN %SS& KXc YP ^ROS\ NS\OM^Y\]'

8YK\N WOWLO\]' YPPSMO\]' MYX^\KM^Y\]'

NOVOQK^O]' ]_L(NOVOQK^O]' KQOX^] ]RK\O(

RYVNO\] Y\ \OZ\O]OX^K^S`O]6

,=B7@B@CAB WOKX] ^RO >X^O\^\_]^ OX^S^c

MYX^\KM^SXQ ^RO 7Q\OOWOX^ aS^R ^RO

9YWZKXc' S^] =\Y_Z AOWLO\] KXN KXc

>X^O\^\_]^ 7ZZYSX^OO6

,=B7@B@CAB &??>:=B77 WOKX] KXc NS\OM^Y\'

YPPSMO\' WKXKQO\' OWZVYcOO YP Y\ Y^RO\

ZO\]YX aRY f K^ ^RO NS\OM^SYX' \O[_O]^ Y\

KZZ\Y`KV YP >X^O\^\_]^ ( ZO\PY\W] ^RO

FO\`SMO]' K] K NS\OM^Y\ Y\ Y^RO\ YPPSMO\'

^\_]^OO' WKXKQO\' ]SQXK^Y\c YP ]RK\ORYVNO\

YP ^RO 9YWZKXc Y\ Y^RO\aS]O SX MYXXOM^SYX

aS^R ^RO FO\`SMO]6

/>=%,=B7@B@CAB ):@75B>@ WOKX] K

%WKXKQSXQ& :S\OM^Y\ Y\ PY\WO\ WKXKQSXQ

:S\OM^Y\ YP ^RO 9YWZKXc Y^RO\ ^RKX

>X^O\^\_]^6

17@D:57#A$ WOKX] KXc ]O\`SMO \OXNO\ON Lc

>X^O\^\_]^ ^Y ^RO 9YWZKXc' Z_\]_KX^ ^Y Y\

SX MYXXOM^SYX aS^R KXc 7Q\OOWOX^6 KXN

27@<A WOKX] ^RO]O QOXO\KV ^O\W] KXN

MYXNS^SYX])

,)- %K& EOPO\OXMO] ^Y K ZO\]YX ]RKVV LO

MYX]^\_ON ]Y K] ^Y SXMV_NO KXc SXNS`SN_KV'

PS\W' MYWZKXc' TYSX^ `OX^_\O' K]]YMSK^SYX'

ZK\^XO\]RSZ %aRO^RO\ Y\ XY^ RK`SXQ

]OZK\K^O VOQKV ZO\]YXKVS^c& Y\ Y^RO\ OX^S^c

KXN ^RK^ ZO\]YXi] ]_MMO]]Y\] SX ^S^VO KXN

ZO\WS^^ON K]]SQX]6 %L& EOPO\OXMO] ^Y "SX

a\S^SXQ" ]RKVV LO MYX]^\_ON K] a\S^^OX Y\

\OZ\O]OX^ON Lc KXc WOKX] \OZ\YN_MSLVO SX

a\S^SXQ' SXMV_NSXQ KXc PY\W YP Z\SX^' OWKSV'

PKM]SWSVO Y\ ZRY^YQ\KZR Y\ \OZ\O]OX^ON Lc

KXc Y^RO\ ]_L]^S^_^O Y\ PY\WK^ PY\ ]^Y\KQO

Y\ ^\KX]WS]]SYX PY\ a\S^SXQ Y\ ZK\^Vc YXO KXN

ZK\^Vc KXY^RO\6 %M& EOPO\OXMO] ^Y KXc ZK\^c

^Y ^RO]O GO\W] ]RKVV SXMV_NO \OPO\OXMO] ^Y

]_MR ZK\^c$] ]_MMO]]Y\])
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-), 8c OX^O\SXQ SX^Y KX 7Q\OOWOX^ aS^R

>X^O\^\_]^ Y\ OXQKQSXQ Y\ KMMOZ^SXQ ^RO

FO\`SMO]' ^RO 9YWZKXc KQ\OO] Y\ S] NOOWON

^Y RK`O KQ\OON aS^R >X^O\^\_]^ ^RK^ ^RO]O

GO\W] %^YQO^RO\ aS^R KXN ]_LTOM^ ^Y KXc

a\S^^OX MYXPS\WK^SYX YP ^RO 9YWZKXci]

SX]^\_M^SYX] Y\ KXc Y^RO\ KQ\OOWOX^ SX

\OVK^SYX ^Y ^RO FO\`SMO] SX KXc ZK\^SM_VK\

WK^^O\& aSVV KZZVc ^Y ^RO OX^S\O L_]SXO]]

\OVK^SYX]RSZ LO^aOOX ^RO 9YWZKXc KXN

>X^O\^\_]^)

-)- BY^aS^R]^KXNSXQ ^RO \SQR^] YP ^RO

9YWZKXc ^Y ^O\WSXK^O ^RO \OVK^SYX]RSZ

KMMY\NSXQ ^Y ZK\KQ\KZR 2 YP ^RO]O GO\W]'

>X^O\^\_]^ ]RKVV LO OX^S^VON ^Y KWOXN ^RO]O

GO\W]) 7Xc KWOXNWOX^ ^Y ^RO]O GO\W] aSVV

YXVc LOMYWO OPPOM^S`O ^R\OO WYX^R] KP^O\

]_MR KWOXNWOX^ RK] LOOX XY^SPSON SX

a\S^SXQ ^Y ^RO 9YWZKXc Y\ RK] LOOX

Z_LVS]RON YX ^RO aOL]S^O YP >X^O\^\_]^)

)% ?=:4# 3BA84@ 0<3
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.), >X^O\^\_]^ aSVV Z\Y`SNO ^RO FO\`SMO]

PY\ ^RO LOXOPS^ YP ^RO 9YWZKXc ]YVOVc) GRO

9YWZKXc ObZVSMS^Vc KQ\OO] KXN ]RKVV OX]_\O

^RK^ S^] =\Y_Z AOWLO\] ]RKVV ObZVSMS^Vc

KQ\OO ^RK^ >X^O\^\_]^ WKc Y_^]Y_\MO %ZK\^

YP& ^RO FO\`SMO] ^Y S^] =\Y_Z AOWLO\])

.)- GRO 9YWZKXc KV]Y KMUXYaVONQO]

^RK^ >X^O\^\_]^i] >G SXP\K]^\_M^_\O WKc LO

ZK\^SKVVc Y_^]Y_\MON KXN \OVcSXQ YX MVY_N

MYWZ_^SXQ SXP\K]^\_M^_\O KXN ^RK^ >X^O\^\_]^

WKc _]O =\Y_Z AOWLO\] Y\ ^RS\N(ZK\^c

Z\Y`SNO\] Y\ MYX^\KM^Y\] %g9YX^\KM^Y\]h& PY\

YZO\K^SYX] Y\ ]O\`SMO] NOVS`O\c) :O^KSV] YP

^RO Y_^]Y_\MSXQ KQ\OON _ZYX SX ^RS]

ZK\KQ\KZR MKX LO PY_XN SX >X^O\^\_]^i]

C_^]Y_\MOO C`O\`SOa %K`KSVKLVO YX

R^^Z]5**aaa)SX^O\^\_]^Q\Y_Z)MYW*]S^O(

]O\`SMO]*VOQKV*SX^O\^\_]^(Y_^]Y_\MOO(

Y`O\`SOa Y\ ]_MR Y^RO\ ZKQO YP ^RO

>X^O\^\_]^ aOL]S^O P\YW ^SWO ^Y ^SWO&' K]

_ZNK^ON P\YW ^SWO ^Y ^SWO)

.). >X^O\^\_]^ aSVV SXPY\W ^RO 9YWZKXc

YP KXc WK^O\SKV MRKXQO] ^Y >X^O\^\_]^i]

Y_^]Y_\MSXQ K\\KXQOWOX^] aS^R NO^KSV] YX

Z\YZY]ON MRKXQO] Y\ XOa Y_^]Y_\MSXQ

K\\KXQOWOX^]) GRO 9YWZKXc KMMOZ^] KXN

MYX]OX^] ^Y' KXN ]RKVV MK_]O S^] =\Y_Z

AOWLO\] ^Y KMMOZ^ KXN MYX]OX^ ^Y' ^RO

Y_^]Y_\MSXQ' ^RO _]O YP 9YX^\KM^Y\] KXN ^RO

SXPY\WK^SYX WOMRKXS]W \OPO\\ON ^Y SX ^RS]

ZK\KQ\KZR)

.)/ >X]YPK\ K] ^RO FO\`SMO] ]RKVV

SXMV_NO ^RO KZZYSX^WOX^ YP >X^O\^\_]^ K]

NS\OM^Y\ YP ^RO 9YWZKXc KXN ^RO

ZO\PY\WKXMO YP WKXKQOWOX^ N_^SO] SX ^RK^

MKZKMS^c' >X^O\^\_]^ ]RKVV5

%K& ZO\PY\W S^] N_^SO] KXN \OXNO\

FO\`SMO] SX ^RO LO]^ SX^O\O]^ YP ^RO

9YWZKXc aS^R N_O YL]O\`KXMO YP ^RO

\O]ZYX]SLSVS^SO] _XNO\ ^RO 7ZZVSMKLVO @Ka6

%L& WKXKQO ^RO KPPKS\] YP ]_MR

9YWZKXc KXN P_VPSV ^RO N_^SO] KXN YL]O\`O

KXc \O]^\SM^SYX] SWZY]ON _ZYX S^ Lc `S\^_O YP

^RO \OVO`KX^ 7Q\OOWOX^ KXN ^RO K\^SMVO] YP

K]]YMSK^SYX YP ^RO 9YWZKXc6 KXN

%M& N_Vc YL]O\`O KXN ObOM_^O KVV VKaP_V

Y\NO\]' NS\OM^SYX]' \O]YV_^SYX] KXN QOXO\KV

Q_SNOVSXO] ^RK^ ^RO QOXO\KV WOO^SXQ YP

]RK\ORYVNO\] Y\ ^RO 8YK\N YP ^RO 9YWZKXc

WKc KNYZ^ Y\ S]]_O P\YW ^SWO ^Y ^SWO)

.)0 >X^O\^\_]^ ]RKVV LO OX^S^VON ^Y \OVc

YX ^RO MYX]OX^' KZZ\Y`KV KXN K_^RY\S]K^SYX

YP ^RO 9YWZKXc SX \O]ZOM^ YP KXc KM^' NOON'

NYM_WOX^' WK^^O\ Y\ ^RSXQ SP S^ ]RKVV RK`O

LOOX XY^SPSON YP ]_MR MYX]OX^' KZZ\Y`KV Y\

K_^RY\S]K^SYX aRO^RO\ SX a\S^SXQ' `O\LKVVc Y\

Lc OWKSV' Lc KXc NS\OM^Y\ Y\ YPPSMO\ YP ^RO

9YWZKXc Y\ KXc Y^RO\ ZO\]YX aRY RK]

LOOX N_Vc K_^RY\S]ON %Y\ >X^O\^\_]^ RK]

\OK]YXKLVO MK_]O ^Y LOVSO`O RK] LOOX N_Vc

K_^RY\S]ON& Lc ^RO 9YWZKXc Y\ Lc KXc

Z\YPO]]SYXKV KN`S]Y\] ^Y ^RO 9YWZKXc KXN

]RKVV XY^ LO VSKLVO PY\ KM^SXQ _ZYX KXc ]_MR

MYX]OX^' KZZ\Y`KV Y\ K_^RY\S]K^SYX)

<_\^RO\' >X^O\^\_]^ ]RKVV XY^ LO VSKLVO K] K

\O]_V^ YP %S& KXc PKSV_\O YX ^RO 9YWZKXc$]

ZK\^ ^Y Z\YWZ^Vc QS`O Z\YZO\ K_^RY\S]K^SYX]'

SX]^\_M^SYX]' KZZ\Y`KV]' SXPY\WK^SYX KXN

NYM_WOX^] K] WKc LO XOMO]]K\c ^Y OXKLVO

>X^O\^\_]^ ^Y MK\\c Y_^ S^] YLVSQK^SYX]

RO\O_XNO\ Y\ %SS& KXc PKSV_\O YX S^] ZK\^ ^Y

KM^ YX SX]^\_M^SYX] ^RK^ S^ LOVSO`O] ^Y LO

SXMYWZVO^O' _XMVOK\ Y\ MYX^\KNSM^Y\c)

.)1 BY^aS^R]^KXNSXQ ^RO PY\OQYSXQ'

>X^O\^\_]^ ]RKVV XY^ LO YLVSQON ^Y NY Y\ XY^

^Y NY KXc^RSXQ aRSMR S^ MYX]SNO\] ^Y LO SX

MYXPVSM^ aS^R ^RO SX^O\O]^ YP ^RO 9YWZKXc'

^RO 9YWZVSKXMO E_VO] Y\ Y^RO\aS]O RK\W
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>X^O\^\_]^i] VKaP_V SX^O\O]^]' SXMV_NSXQ S^]

\OZ_^K^SYX)

.)2 BY^RSXQ RO\OSX MYX^KSXON ]RKVV

MYX]^S^_^O K ZK\^XO\]RSZ LO^aOOX ^RO

ZK\^SO] RO\O^Y XY\ ]RKVV >X^O\^\_]^ LO

NOOWON ^Y LO KX OWZVYcOO YP ^RO 9YWZKXc

Y\ LO OX^S^VON ^Y KXc \OW_XO\K^SYX Y\ Y^RO\

LOXOPS^] P\YW ^RO 9YWZKXc Y^RO\ ^RKX K]

]O^ Y_^ RO\OSX)

*% 2=;>:80<24 D8A7 :0D@ 0<3

?46B:0A8=<@

/), GRO 9YWZKXc KMMOZ^] KXN ]RKVV

OX]_\O ^RK^ S^ KXN S^] =\Y_Z AOWLO\] ]RKVV

KMMOZ^ ^RK^ >X^O\^\_]^ WKc ^KUO aRK^O`O\

]^OZ] >X^O\^\_]^ MYX]SNO\] KZZ\YZ\SK^O ^Y

MYWZVc aS^R ^RO 9YWZVSKXMO E_VO])

/)- GRO 9YWZKXc KMMOZ^] KXN ]RKVV

OX]_\O ^RK^ S^ KXN S^] =\Y_Z AOWLO\] ]RKVV

KMMOZ^ KXN MYWWS^ ^Y Z\Y`SNO >X^O\^\_]^

P\YW ^SWO ^Y ^SWO aS^R KVV NYM_WOX^] KXN

SXPY\WK^SYX aS^R \O]ZOM^ ^Y ^RO 9YWZKXc Y\

KXc YP S^] =\Y_Z AOWLO\] ^RK^ >X^O\^\_]^ S]

Y\ WKc LO \O[_S\ON ^Y MYVVOM^' WKSX^KSX'

_ZNK^O Y\ _]O ^Y ]K^S]Pc KVV \OVO`KX^

YLVSQK^SYX] SX MYXXOM^SYX aS^R ^RO FO\`SMO]

Z\Y`SNON _XNO\ ^RO 7Q\OOWOX^ Y\ Y^RO\aS]O

\O[_S\ON Lc ^RO 9YWZVSKXMO E_VO]' K] aOVV

K] KVV NYM_WOX^] KXN SXPY\WK^SYX KVVYaSXQ

>X^O\^\_]^ ^Y NO^O\WSXO ^RO `YV_WO KXN

XK^_\O YP ^RO ^\KX]KM^SYX] OX^O\ON SX^Y Lc

^RO 9YWZKXc Y\ SX \OVK^SYX ^Y ^RO FO\`SMO]

KXN ^Y P_VPSV S^] YLVSQK^SYX] _XNO\ ^RO

7Q\OOWOX^) 7Xc \OK]YXKLVO MY]^] Y\

ObZOX]O] SXM_\\ON Lc >X^O\^\_]^ SX

MYXXOM^SYX aS^R ^RS] ZK\KQ\KZR /)- ]RKVV LO

PY\ ^RO KMMY_X^ YP ^RO 9YWZKXc)

/). >X^O\^\_]^ ]RKVV LO K_^RY\S]ON ^Y

KX]aO\ KXc [_O]^SYX KXN Z\Y`SNO KXc

SXPY\WK^SYX Y\ NYM_WOX^K^SYX K`KSVKLVO ^Y S^

\OQK\NSXQ ^RO 9YWZKXc' S^] =\Y_Z

AOWLO\]' K ]^\_M^_\O Y\ K ^\KX]KM^SYX %S& ^Y

KXc ^Kb Y\ Y^RO\ QY`O\XWOX^KV K_^RY\S^c SP

^RO\O S] K ]^K^_^Y\c YLVSQK^SYX ^Y NY ]Y' %SS&

^Y KXc \OQ_VK^Y\c Y\ ]OVP(\OQ_VK^Y\c LYNc

K_^RY\S]ON ^Y MYX^\YV MYWZVSKXMO aS^R ^RO

7ZZVSMKLVO @Ka' %SSS& SX KMMY\NKXMO aS^R ^RO

9YWZVSKXMO E_VO] Y\ %S`& SP >X^O\^\_]^ SX S^]

\OK]YXKLVO YZSXSYX LOVSO`O] ^RK^ ^RS] S]

XOMO]]K\c Y\ NO]S\KLVO PY\ MYWZVSKXMO aS^R

KXc KZZVSMKLVO VKa Y\ \OQ_VK^SYX Y\ PY\

NOPOXNSXQ ^RO 9YWZKXc Y\ >X^O\^\_]^

KQKSX]^ KXc MYWZVKSX^ Y\ MVKSW' aRO^RO\ YX

K ]^K^_^Y\c VKa' MYX^\KM^ VKa' ^Kb VKa' Y\

M\SWSXKV VKa LK]S])

/)/ ;KMR YP >X^O\^\_]^ KXN ^RO

9YWZKXc' ^RO VK^^O\ KV]Y YX LORKVP YP S^]

=\Y_Z AOWLO\]' RO\OLc \OZ\O]OX^]'

aK\\KX^] KXN MY`OXKX^]' ^RK^ S^ ]RKVV XY^ K^

KXc ^SWO OXQKQO SX %S& KXc KM^ Y\ Z\KM^SMO

^RK^ aY_VN' NS\OM^Vc Y\ SXNS\OM^Vc'

MYX^\K`OXO KXc KX^S(MY\\_Z^SYX KM^ Y\

\OQ_VK^SYX Y\ KXc ]SWSVK\ VKa KZZVSMKLVO SX

KXc T_\S]NSM^SYX SX aRSMR S^ OXQKQO] SX KXc

KM^S`S^c' ^RK^ Z\YRSLS^] L\SLO\c' WYXOc

VK_XNO\SXQ Y\ ZKcWOX^] ^Y Z_LVSM YPPSMSKV] Y\

Z\S`K^O SXNS`SN_KV]' SXMV_NSXQ' aS^RY_^

VSWS^K^SYX' KXc ZYVSMSO] YP KXc QY`O\XWOX^KV

Y\ [_K]S(QY`O\XWOX^KV KQOXMc

SWZVOWOX^SXQ Y\ OXPY\MSXQ ^RO PY\OQYSXQ XY\

%SS& SX KXc Y^RO\ _XVKaP_V KM^S`S^c)

/)0 GRO 9YWZKXc P_\^RO\ aK\\KX^] KXN

_XNO\^KUO] ^RK^' SWWONSK^OVc _ZYX

LOMYWSXQ KaK\O ^RO\OYP' S^ ]RKVV XY^SPc

>X^O\^\_]^ YP %K& KXc O`OX^ aRSMR MY_VN LO

\OK]YXKLVc PY\O]OOX ^Y RK`O K WK^O\SKV

OPPOM^ YX ^RO 9YWZKXc Y\ S^] K]]O^] Y\

KM^S`S^SO] %SXMV_NSXQ' aS^RY_^ VSWS^K^SYX' KXc

KM^ O`SNOXMSXQ ^RO SX]YV`OXMc YP ^RO

9YWZKXc Y\ MYWWOXMSXQ KXc VS[_SNK^SYX'

aSXNSXQ _Z Y\ NS]]YV_^SYX& Y\ _ZYX

>X^O\^\_]^i] aSVVSXQXO]] ^Y MYX^SX_O ^Y

Z\Y`SNO ^RO FO\`SMO]6 KXN %L& KXc KM^_KV Y\

^R\OK^OXON VS^SQK^SYX SX KXc T_\S]NSM^SYX Y\

KXc KM^_KV Y\ ^R\OK^OXON SX`O]^SQK^SYX Lc

KXc T_NSMSKV Y\ \OQ_VK^Y\c K_^RY\S^c KXN KXc

Z\YQ\O]] ^RO\OYP' KXN S^ ]RKVV Z\YWZ^Vc

Z\Y`SNO ]_MR SXPY\WK^SYX K] >X^O\^\_]^ WKc'

SX S^] NS]M\O^SYX' \O[_S\O SX \O]ZOM^ ^RO\OYP)

+% @4?C824@ 8<A4?A?B@A D8:: <=A

>?=C834

0), GRO 9YWZKXc KQ\OO] ^RK^

>X^O\^\_]^ S] XY^ \O]ZYX]SLVO PY\ ^RO

\OXNO\SXQ YP SX`O]^WOX^' MYWWO\MSKV'

KMMY_X^SXQ' VOQKV' NK^K Z\Y^OM^SYX Y\ KXc

Y^RO\ KN`SMO aRK^]YO`O\ ^Y ^RO 9YWZKXc Y\

KXc Y^RO\ ZO\]YX) GRO FO\`SMO] aSVV XY^ SX

KXc MS\M_W]^KXMO SXMV_NO Z\Y`SNSXQ'

YL^KSXSXQ Y\ \O`SOaSXQ YX ^RO 9YWZKXci]

LORKVP KXc VOQKV' ^Kb' MYWWO\MSKV' PSXKXMSKV'

K_NS^SXQ' L\YUO\KQO' KM^_K\SKV' LKXUSXQ'

SX`O]^WOX^ WKXKQOWOX^' SXPY\WK^SYX

^OMRXYVYQc' ^OMRXSMKV Y\ SX]_\KXMO ]O\`SMO])

0)- >X^O\^\_]^ WKc OXQKQO ^RO ]O\`SMO]

YP N_Vc [_KVSPSON KN`S]O\]' ]_MR K] K_NS^Y\]'



ZKQO / YP ,-

VOQKV KN`S]Y\]' Y\ ^Kb ObZO\^]' SP' KXN ^Y ^RO

Ob^OX^ ^Y aRSMR' ^RO]O K\O NOOWON

KZZ\YZ\SK^O Y\ \O[_S\ON Lc >X^O\^\_]^ SX

\OVK^SYX ^Y ^RO FO\`SMO] Y\ ^RO 9YWZVSKXMO

E_VO] KXN aS^R ^RO Z\SY\ MYX]OX^ YP ^RO

9YWZKXc' ]_MR MYX]OX^ XY^ ^Y LO

_X\OK]YXKLVc aS^RROVN) GRO KZZVSMKLVO MY]^]

YP ]_MR ^RS\N ZK\^c KN`S]Y\c ]O\`SMO] ]RKVV

LO PY\ ^RO KMMY_X^ YP ^RO 9YWZKXc) >X

MYXXOM^SYX aS^R S^] YLVSQK^SYX] RO\O_XNO\'

>X^O\^\_]^ WKc KM^ KXN \OVc _ZYX ^RO

YZSXSYX' KN`SMO Y\ SXPY\WK^SYX ]Y YL^KSXON

P\YW KXc N_Vc [_KVSPSON KN`S]O\ aRO^RO\

\OZY\^SXQ ^Y ^RO 9YWZKXc Y\ >X^O\^\_]^ Y\

XY^ KXN' ]_LTOM^ ^Y ^RO]O GO\W]' >X^O\^\_]^

]RKVV XY^ LO \O]ZYX]SLVO PY\ KXc VY]]

SXM_\\ON LOMK_]O YP S^ ]Y KM^SXQ YX ^RO LK]S]

YP KXc KN`SMO \OMOS`ON P\YW KXc ]_MR

[_KVSPSON KN`S]O\' Z\Y`SNON ^RK^ ^RO L\YUO\'

VKacO\' KMMY_X^KX^' `KV_O\' ]_\`OcY\'

K_M^SYXOO\' Y\ Y^RO\ ObZO\^ aK] ]OVOM^ON'

OXQKQON KXN \O^KSXON aS^R \OK]YXKLVO MK\O)

>P ^RO 9YWZKXc SX]^\_M^] KN`S]O\] %OS^RO\

NS\OM^Vc Y\ ^R\Y_QR >X^O\^\_]^& YX KXc

WK^^O\ \OVK^SXQ ^Y Y\ SX MYXXOM^SYX aS^R ^RO

FO\`SMO]' >X^O\^\_]^ aSVV XY^ LO VSKLVO ^Y ^RO

9YWZKXc PY\ ^RO ]O\`SMO]' KN`SMO Y\

SXPY\WK^SYX Z\Y`SNON Lc' Y\ \O]ZYX]SLVO PY\

^RO POO] KXN ObZOX]O] YP ^RY]O KN`S]O\])

,% 2=;>:08<A@ 01=BA A74 @4?C824@

>X^O\^\_]^ S] MYWWS^^ON ^Y Z\Y`SNSXQ ^RO

9YWZKXc aS^R ^RO RSQRO]^ [_KVS^c YP

]O\`SMO) >P ^RO 9YWZKXc RK] KXc MYXMO\X Y\

MYWZVKSX^] KLY_^ KXc YP ^RO FO\`SMO]'

>X^O\^\_]^ aS]RO] ^Y NS]M_]] KXN ^\c ^Y

\O]YV`O ^ROW aS^R ^RO 9YWZKXc K] ]YYX K]

ZY]]SLVO) GRO 9YWZVKSX^] D\YMON_\O' K] WKc

LO KWOXNON P\YW ^SWO ^Y ^SWO' S] Z_LVS]RON

YX ^RO aOL]S^O YP >X^O\^\_]^

%R^^Z]5**aaa)SX^O\^\_]^Q\Y_Z)MYW*NYM_WOX

^K^SYX&)

-% 3B?0A8=< 0<3 A4?;8<0A8=< =5

@4?C824@

2), GRO 7Q\OOWOX^ S] OX^O\ON SX^Y KXN

]RKVV MYX^SX_O PY\ KX SXNOPSXS^O ZO\SYN'

_XVO]] ^O\WSXK^ON SX KMMY\NKXMO aS^R ^RO

\OVO`KX^ Z\Y`S]SYX])

2)- GRO 7Q\OOWOX^ MKX LO ^O\WSXK^ON

Lc ^RO 9YWZKXc Y\ Lc >X^O\^\_]^ Lc QS`SXQ

YXO WYX^R Z\SY\ a\S^^OX XY^SMO)

2). >X]YPK\ K] >X^O\^\_]^ S] KZZYSX^ON

K] NS\OM^Y\ YP ^RO 9YWZKXc' ^RO QOXO\KV

WOO^SXQ YP ]RK\ORYVNO\] YP ^RO 9YWZKXc Y\

^RO 8YK\N %SP KVVYaON _XNO\ VYMKV VOQS]VK^SYX&

S] OX^S^VON ^Y NS]WS]] >X^O\^\_]^ K] NS\OM^Y\

YP ^RO 9YWZKXc SX KMMY\NKXMO aS^R ^RO

\OVO`KX^ Z\Y`S]SYX] YP ^RO K\^SMVO] YP

K]]YMSK^SYX YP ^RO 9YWZKXc KXN ^RO

7ZZVSMKLVO @Ka) >X KX O`OX^ YP K NS]WS]]KV

Y\ \O]SQXK^SYX YP >X^O\^\_]^ K] NS\OM^Y\ YP

^RO 9YWZKXc' ^RO 9YWZKXc ]RKVV _]O S^]

LO]^ OPPY\^] ^Y OX]_\O ^RK^ >X^O\^\_]^ ]RKVV

LO Q\KX^ON P_VV NS]MRK\QO PY\ RK`SXQ KM^ON

K] :S\OM^Y\ YP ^RO 9YWZKXc)

2)/ >X^O\^\_]^ MKX KV]Y ]_]ZOXN ^RO

FO\`SMO] Y\ ^O\WSXK^O ^RO 7Q\OOWOX^ aS^R

SWWONSK^O OPPOM^' LY^R SX \O]ZOM^ YP KXc

]ZOMSPSM FO\`SMO Y\ QOXO\KVVc SP KX O`OX^

K\S]O] ^RK^' aO\O ^RO 7Q\OOWOX^ ^Y

MYX^SX_O' WSQR^ _X\OK]YXKLVc L_\NOX Y\

KPPOM^ KXc YP ^RO ZK\^SO]' ]_MR K] Lc MK_]SXQ

\OZ_^K^SYXKV NKWKQO' XY^ \OMOS`SXQ MVOK\

KXN ^SWOVc SX]^\_M^SYX] P\YW ^RO 9YWZKXc'

XYX(MYWZVSKXMO aS^R KXc KZZVSMKLVO VKa] Y\

\OQ_VK^SYX] Lc ^RO 9YWZKXc KXN*Y\ S^]

=\Y_Z AOWLO\]' _X\OK]YXKLVc \OP_]SXQ ^Y

]O^^VO >X^O\^\_]^i] SX`YSMO Y\ SX]YV`OXMc Y\ K

MYX^SX_ON SWZKS\WOX^ YP ^RO WY\KV' VOQKV Y\

PSXKXMSKV SX^OQ\S^c YP ^RO 9YWZKXc KXN*Y\ S^]

=\Y_Z AOWLO\]' ^Y LO NO^O\WSXON K^ ^RO

]YVO NS]M\O^SYX YP >X^O\^\_]^)

2)0 GRO 9YWZKXc MKX ^O\WSXK^O ^RO

7Q\OOWOX^ aS^R SWWONSK^O OPPOM^ SX MK]O YP

>X^O\^\_]^i] ]O\SY_] WS]MYXN_M^ ^RK^ MKXXY^

LO \OWONSON' _XVO]] ]_MR \OWONc S]

ObZVSMS^Vc ObMV_NON _XNO\ ^RO 7ZZVSMKLVO

@Ka)

2)1 7 \O]SQXK^SYX Y\ ^O\WSXK^SYX YP ^RO

7Q\OOWOX^ Lc >X^O\^\_]^ KXN KXc YP S^]

]_L]O[_OX^ \OK]YXKLVO KM^SYX] MKX XO`O\

QS`O \S]O ^Y K MVKSW YX ^RO ZK\^ YP ^RO

9YWZKXc Y\ KXc YP S^] =\Y_Z AOWLO\] ^Y

NKWKQO]) GY ^RO Ob^OX^ KZZVSMKLVO KXN

KZZ\YZ\SK^O' >X^O\^\_]^ ]RKVV LO K_^RY\S]ON

^Y SXPY\W ^RO \OVO`KX^ \OQS]^\c' K] aOVV K]'

L_^ XY^ VSWS^ON ^Y' ^RO ^\KNO \OQS]^\c' ^RO

MRKWLO\ YP MYWWO\MO' ^RO MOX^\KV LKXU'

^RO \OQS]^\c YP MYWZKXSO]' ^RO MYWZKXSO]

RY_]O' ^RO MYWZKXSO] \OQS]^\c Y\ KXc %^Kb&

K_^RY\S^SO] YP S^] \O]SQXK^SYX Y\ ^O\WSXK^SYX

YP ^RO 7Q\OOWOX^ KXN' SP XOMO]]K\c' K^

>X^O\^\_]^i] NS]M\O^SYX' ^RO _XNO\VcSXQ

WY^S`K^SYX PY\ ]_MR \O]SQXK^SYX Y\

^O\WSXK^SYX)



ZKQO 0 YP ,-

2)2 >X ^RO O`OX^ ^RK^ >X^O\^\_]^

Z\Y`SNO] K \OQS]^O\ON YPPSMO Y\ \OQS]^O\ON

KNN\O]] ^Y ^RO 9YWZKXc' ^RO 9YWZKXc

RO\OaS^R S\\O`YMKLVc K_^RY\S]O] >X^O\^\_]^ ^Y

MRKXQO ^RO 9YWZKXci] NYWSMSVO SP ]_MR

MRKXQO YP NYWSMSVO S] XY^ N_Vc OPPOM^ON Z\SY\

^Y ^RO ^O\WSXK^SYX YP ^RO 7Q\OOWOX^ KXN'

PY\ ^RK^ \OK]YX' ^RO 9YWZKXc RO\OLc Q\KX^]

^Y >X^O\^\_]^ KX S\\O`YMKLVO ZYaO\ YP

K^^Y\XOc ^Y WKUO ^RO KZZ\YZ\SK^O PSVSXQ]

aS^R ^RO \OVO`KX^ \OQS]^\c K] NO]M\SLON SX

ZK\KQ\KZR 2)0 KLY`O SX MYXXOM^SYX aS^R

MRKXQO YP ^RO KNN\O]] YP ^RO 9YWZKXc)

2)3 F_LTOM^ ^Y ZK\KQ\KZR ,,), LOVYa

KXN KP^O\ P_VV ]O^^VOWOX^ YP KVV Y_^]^KXNSXQ

SX`YSMO]' MY]^] KXN*Y\ POO]' SXMV_NSXQ ^RO

^\KX]PO\ POO %SP KXc&' Lc ^RO 9YWZKXc

KXN*Y\ S^] =\Y_Z AOWLO\]' ^RO MY\ZY\K^O

KXN KNWSXS]^\K^SYX NYM_WOX^] \OVK^SXQ ^Y

^RO 9YWZKXc KXN S^] KPPKS\]' aRSMR K\O ROVN

Lc >X^O\^\_]^' ]RKVV LO \O^_\XON ^Y ^RO

9YWZKXc' Y\ KXc Y^RO\ ZO\]YX ]Y

NO]SQXK^ON Lc ^RO 9YWZKXc PY\ ^RS]

Z_\ZY]O) >P ^RO 9YWZKXc KXN*Y\ S^] =\Y_Z

AOWLO\] PKSV ^Y ]O^^VO KXc Y_^]^KXNSXQ

SX`YSMO]' MY]^] KXN*Y\ POO]' SXMV_NSXQ ^RO

^\KX]PO\ POO SP KZZVSMKLVO' >X^O\^\_]^ ]RKVV' ^Y

^RO Ob^OX^ ZO\WS^^ON Lc 7ZZVSMKLVO @Ka'

RK`O ^RO \SQR^ XY^ ^Y \OVOK]O P\YW S^]

ZY]]O]]SYX Y\ MYX^\YV ^RO MY\ZY\K^O KXN

KNWSXS]^\K^SYX NYM_WOX^] \OVK^SXQ ^Y ^RO

9YWZKXc KXN S^] KPPKS\])

2)4 HZYX ^O\WSXK^SYX YP ^RO

7Q\OOWOX^' ^RO 9YWZKXc ]RKVV \OSWL_\]O

Y\ ZKc >X^O\^\_]^ PY\ KXc POO]' MRK\QO] KXN

ObZOX]O] KMM\_ON K^ ^RO NK^O YP ^O\WSXK^SYX

KXN XY^ Z\O`SY_]Vc \OSWL_\]ON Y\ ZKSN)

<_\^RO\WY\O' ^RO 9YWZKXc ]RKVV XY^

a\YXQP_VVc \OZ\O]OX^ S^]OVP K] MYX^SX_SXQ ^Y

\O^KSX ^RO ]O\`SMO] YP >X^O\^\_]^)

2),+ GRO ^O\WSXK^SYX YP ^RO]O GO\W]

]RKVV LO aS^RY_^ Z\OT_NSMO ^Y KXc YP ^RO

\SQR^] ^RK^ WKc RK`O KMM\_ON ^Y KXc ZK\^c

Z_\]_KX^ ^Y ^RO]O GO\W] Z\SY\ ^Y ]_MR

^O\WSXK^SYX) DK\KQ\KZR] ,' /).' 2)1' 2)2'

2)3' 2)4' 3)1' 3)3' ,+' ,,' ,-)1' ,.' ,/' ,2'

,3 ,4' -+ KXN -, YP ^RO]O GO\W] ]RKVV

]_\`S`O ^RO ^O\WSXK^SYX Y\ \O]MS]]SYX PY\ KXc

\OK]YX YP KXc KQ\OOWOX^ MYXMV_NON

LO^aOOX >X^O\^\_]^ KXN ^RO 9YWZKXc Y\ YP

^RO OXQKQOWOX^ YP >X^O\^\_]^ SX \OVK^SYX ^Y

^RO FO\`SMO])

.% ?4;B<4?0A8=<

3), >X^O\^\_]^ ]RKVV LO OX^S^VON ^Y5

%K& POO] SX KMMY\NKXMO aS^R ^RO ^ROX

KZZVSMKLVO <OO FMRON_VO' K] ]_MR WKc LO

KWOXNON Lc >X^O\^\_]^ P\YW ^SWO ^Y ^SWO'

Y\ K] Y^RO\aS]O KQ\OON SX a\S^SXQ aS^R ^RO

9YWZKXc P\YW ^SWO ^Y ^SWO6

%L& LO \OSWL_\]ON PY\ KVV NS]L_\]OWOX^] KXN

ObZOX]O] SXM_\\ON Lc S^ SX Z\Y`SNSXQ ^RO

FO\`SMO]6

%M& \OSWL_\]OWOX^ YP ]_XN\c ObZOX]O]

\OMY`O\c MRK\QO ^Y MY`O\ QOXO\KV

NS]L_\]OWOX^] %]_MR K] YPPSMO] ]_XN\SO] Y\

K PSbON POO PY\ Z\YPO]]SYXKV SXNOWXS^c

SX]_\KXMO ]_L]M\SLON Lc >X^O\^\_]^&6 KXN

%N& POO] aRSMR aSVV LO MKVM_VK^ON YX K ^SWO(

]ZOX^ LK]S] KXN Lc \OPO\OXMO ^Y S^] ]^KXNK\N

RY_\Vc MRK\QSXQ \K^O]' aRSMR WKc MRKXQO

P\YW ^SWO ^Y ^SWO' PY\ KXc KNNS^SYXKV

FO\`SMO XY^ ]ZOMSPSMKVVc KQ\OON)

3)- 7VV POO]' NS]L_\]OWOX^] KXN

ObZOX]O] ZKSN SX KN`KXMO K\O XYX(

\OP_XNKLVO)

3). 7Xc ]_W ZKcKLVO _XNO\ KXc

7Q\OOWOX^ MYXMV_NON S] ObMV_]S`O YP KXc

KZZVSMKLVO SXNS\OM^ Y\ NS\OM^ ^Kb %aRSMR ]RKVV

SXMV_NO KXc `KV_O KNNON ^Kb SWZVOWOX^SXQ

^RO ;H I7G :S\OM^S`O' SP KZZVSMKLVO' KXN KXc

Y^RO\ PY\W YP `KV_O KNNON' ]KVO] Y\ ]O\`SMO]

^Kb&)

3)/ HXVO]] Y^RO\aS]O KQ\OON' >X^O\^\_]^

aSVV SX`YSMO ^RO 9YWZKXc YX K WYX^RVc

LK]S]) 7Xc POO] Y\ ObZOX]O] YWS^^ON P\YW

^RO ZO\SYN ]^K^ON YX OKMR SX`YSMO aSVV LO

SXMV_NON SX K ]_L]O[_OX^ SX`YSMO)

3)0 ;`O\c cOK\' >X^O\^\_]^ ]RKVV RK`O

^RO \SQR^ ^Y KNT_]^ S^] POO] KXN YPPSMO

]_XN\SO] ^Y \OPVOM^ ^RO SXPVK^SYX SX ^RO

T_\S]NSM^SYX YP ^RO 7ZZVSMKLVO @Ka MKVM_VK^ON

SX KMMY\NKXMO aS^R ^RO WY]^ MYWWYXVc

_]ON SXNObK^SYX WOMRKXS]W SX ]_MR

T_\S]NSM^SYX)

3)1 GRO 9YWZKXc KQ\OO] ^RK^ KVV

SX`YSMO] ]RKVV LO NOOWON ^Y LO KMMOZ^ON

_XVO]] ]_MR S] NS]Z_^ON SX a\S^SXQ aS^RSX ,0

NKc] P\YW ^RO SX`YSMO NK^O) DKcWOX^ YP KXc

SX`YSMO ]RKVV LO N_O aS^RSX .+ NKc] YP ^RO



ZKQO 1 YP ,-

NK^O YP OKMR SX`YSMO) >P ZKcWOX^ S] XY^

WKNO LOPY\O ^RO N_O NK^O' ^RO 9YWZKXc

]RKVV LO SX NOPK_V^ aS^RY_^ XY^SMO YP NOPK_V^

LOSXQ \O[_S\ON KXN K VK^O ZKcWOX^ ZOXKV^c

SX^O\O]^ YP ,# ZO\ WYX^R WKc LO MRK\QON)

@K^O ZKcWOX^ SX^O\O]^ aSVV KMM\_O K] YP ^RO

PS\]^ NKc aROX ZKcWOX^ LOMYWO] Y`O\N_O)

3)2 >X ^RO O`OX^ YP MYX^SX_ON NOPK_V^ YP

ZKcWOX^ Lc ^RO 9YWZKXc' KVV MY]^] YP

MYVVOM^SYX' LY^R T_NSMSKV KXN Y^RO\ ^RS\N

ZK\^c MY]^]' ]RKVV LO PY\ ^RO KMMY_X^ YP ^RO

9YWZKXc) >X^O\^\_]^ S] OX^S^VON ^Y Y_^]Y_\MO

MYVVOM^SYX YP S^] \OMOS`KLVO] ^Y K ^RS\N ZK\^c

Y\ NOL^ MYVVOM^SYX KQOXMc' aRO^RO\ Y\ XY^

VYMK^ON SX ^RO T_\S]NSM^SYX YP ^RO 7ZZVSMKLVO

@Ka)

3)3 7^ ^RO PS\]^ \O[_O]^ YP >X^O\^\_]^ ^RO

9YWZKXc ]RKVV LO YLVSQON ^Y Z\Y`SNO

KNO[_K^O MYVVK^O\KV' SX K PY\W KMMOZ^KLVO ^Y

>X^O\^\_]^' PY\ ^RO ZKcWOX^ YLVSQK^SYX] YP

^RO 9YWZKXc _XNO\ ^RO 7Q\OOWOX^)

JS^RY_^ Z\OT_NSMO ^Y ^RO Z\Y`S]SYX] YP ^RO]O

GO\W]' aRO\O >X^O\^\_]^ Z\Y`SNO]

]SQXK^Y\SO] ^Y LKXU KMMY_X^] YP ^RO

9YWZKXc' >X^O\^\_]^ WKc %L_^ ]RKVV XY^ LO

YLVSQON ^Y& aS^RN\Ka P_XN] P\YW ^RO]O

KMMY_X^] PY\ ZKcWOX^ YP Y_^]^KXNSXQ POO]

KXN Y^RO\ ZKcWOX^ aS^RY_^ Z\SY\ XY^SMO)

/% 3BA84@# ?4>?4@4<A0A8=<@ 0<3
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4), GRO 9YWZKXc ]RKVV OX]_\O ^RK^ S^

KXN S^] =\Y_Z AOWLO\] Z\Y`SNO KXc

SXPY\WK^SYX' NYM_WOX^K^SYX' Y\ KXc Y^RO\

PY\W YP MY(YZO\K^SYX %SXMV_NSXQ PY\ ^RO

Z_\ZY]O] YP KVV ^Kb WK^^O\]&' KVV SX K

\OK]YXKLVO ^SWOP\KWO' ^RK^ >X^O\^\_]^

\O[_S\O] PY\ ^RO Z\Y`S]SYX YP S^] FO\`SMO] Y\

^RO MK\\cSXQ Y_^ YP S^] \O]ZYX]SLSVS^SO] K]

:S\OM^Y\ YP ^RO 9YWZKXc' SXMV_NSXQ' L_^ XY^

VSWS^ON' ^Y5

%K& MYZSO] YP KVV \O]YV_^SYX] YP ^RO

9YWZKXci] QOXO\KV WOO^SXQ YP ]RK\ORYVNO\]

KXN' SP KZZVSMKLVO' S^] 8YK\N Y\ MYWWS^^OO]

YP ^RO 8YK\N6

%L& SXPY\WK^SYX \OQK\NSXQ KXc MRKXQO

Y\ KX^SMSZK^ON MRKXQO SX ^RO VOQKV KXN*Y\

LOXOPSMSKV YaXO\]RSZ YP ^RO 9YWZKXc Y\ SX

^RO MYWZY]S^SYX YP ^RO 8YK\N YP ^RO

9YWZKXc6

%M& KVV SXPY\WK^SYX ZO\^SXOX^ ^Y ^RO

Z\OZK\K^SYX YP ^RO KXX_KV KMMY_X^] KXN ^RO

^Kb \O^_\X] YP ^RO 9YWZKXc6

%N& KVV SXPY\WK^SYX MYXMO\XSXQ ZY]]SLVO

^\KX]KM^SYX] ^Y LO OX^O\ON SX^Y Lc ^RO

9YWZKXc)

4)- GRO 9YWZKXc \OZ\O]OX^] KXN

aK\\KX^] ^Y >X^O\^\_]^ ^RK^5

%K& KXc SXPY\WK^SYX Y\ NYM_WOX^K^SYX

Z\Y`SNON Lc Y\ YX LORKVP YP ^RO 9YWZKXc ^Y

>X^O\^\_]^ P\YW ^SWO ^Y ^SWO ]RKVV LO ^\_O'

KMM_\K^O' _Z(^Y(NK^O KXN MYWZVO^O K^ ^RO

^SWO Z\Y`SNON KXN >X^O\^\_]^ ]RKVV LO

OX^S^VON ^Y \OVc _ZYX ^RO WK^O\SKV KMM_\KMc

KXN MYWZVO^OXO]] YP KVV ]_MR SXPY\WK^SYX Y\

NYM_WOX^K^SYX6

%L& OKMR ^\KX]KM^SYX ^RK^ MYXMO\X] ^RO

9YWZKXc KXN ^Y aRSMR >X^O\^\_]^ S] K ZK\^c

Y\ S] SX`YV`ON aS^R' MYWZVSO] aS^R KVV VKa]

%SXMV_NSXQ ^RO 7ZZVSMKLVO @Ka& SX KVV

\OVO`KX^ T_\S]NSM^SYX]6 KXN

%M& S^ aSVV XY^ _XNO\^KUO KXc KM^S`S^SO]

aRSMR aSVV \O[_S\O K VSMOXMO' MYX]OX^ Y\

KZZ\Y`KV SX KXc T_\S]NSM^SYX aS^RY_^ PS\]^

YL^KSXSXQ ]_MR VSMOXMO' MYX]OX^ Y\ KZZ\Y`KV

Y\ aRSMR aSVV L\OKMR KXc MYXNS^SYX]

MYX^KSXON SX KXc ]_MR VSMOXMO' MYX]OX^ Y\

KZZ\Y`KV)

4). JRO\O YXO Y\ WY\O BYX(>X^O\^\_]^

:S\OM^Y\] K\O :S\OM^Y\ YP ^RO 9YWZKXc' ^RO

9YWZKXc \OZ\O]OX^]' aK\\KX^] %KXN ]RKVV

OX]_\O ^RO ]KWO PY\ S^] =\Y_Z AOWLO\]&

^RK^ OKMR BYX(>X^O\^\_]^ :S\OM^Y\ S] YP QYYN

]^KXNSXQ' \OZ_^KLVO' N_Vc [_KVSPSON ^Y KM^ K]

:S\OM^Y\ YP ]_MR %VYMKV& OX^S^c KXN aSVV XY^

OXQKQO SX KXc ^\KX]KM^SYX] YX LORKVP YP ^RO

9YWZKXc aRSMR K\O SVVOQS^SWK^O SX KVV

\OVO`KX^ T_\S]NSM^SYX])

4)/ >X]YPK\ K] >X^O\^\_]^ RK] XY^ LOOX

Y\ aSVV XY^ LO OX^\_]^ON aS^R ^RO

LYYUUOOZSXQ YP ^RO 9YWZKXc' ^RO 9YWZKXc

%K& \OZ\O]OX^] KXN aK\\KX^] ^RK^ ^RO

KNWSXS]^\K^S`O Y\QKXS]K^SYX KXN ^RO SX^O\XKV

MYX^\YV Z\YMON_\O] YP ^RO ZO\]YX

\O]ZYX]SLVO SX \O]ZOM^ YP ^RO LYYUUOOZSXQ

WOO^ ^RO ]^KXNK\N] K] \O[_S\ON _XNO\ ^RO

7ZZVSMKLVO @Ka KXN K\O ]_MR ^RK^ _X_]_KV

^\KX]KM^SYX] aS^RSX ^RO WOKXSXQ YP ^RO

9YWZVSKXMO E_VO] %aRSMR' PY\ ^RS] ZK\KQ\KZR

4)/' 9YWZVSKXMO E_VO] NY XY^ \OVK^O ^Y KXc



ZKQO 2 YP ,-

SX^O\XKV MYWZVSKXMO Z\YMON_\O' ZYVSMc Y\

Q_SNOVSXO K] NOPSXON Lc >X^O\^\_]^& SX aRSMR

^RO 9YWZKXc S] SX`YV`ON aSVV LO PVKQQON KXN

XY^SPSON ^Y >X^O\^\_]^ KXN KVV ^RO :S\OM^Y\] YP

^RO 9YWZKXc SWWONSK^OVc _ZYX NS]MY`O\c

YP ^ROS\ YMM_\\OXMO KXN %L& _XNO\^KUO] ^RK^

^RO LYYU]' \OMY\N]' KMMY_X^] KXN Y^RO\

KZZ\YZ\SK^O SXPY\WK^SYX SX \O]ZOM^ YP ^RO

K]]O^] KXN VSKLSVS^SO] YP ^RO 9YWZKXc ]RKVV

LO K`KSVKLVO ^Y >X^O\^\_]^ K^ KVV ^SWO] KXN

PSXKXMSKV ]^K^OWOX^] YP ^RO 9YWZKXc ]RKVV

LO WKNO K`KSVKLVO ^Y >X^O\^\_]^ aROX ]_MR

SXPY\WK^SYX LOMYWO] K`KSVKLVO P\YW ^SWO ^Y

^SWO L_^ SX KXc O`OX^ K^ VOK]^ YX KX KXX_KV

LK]S])

4)0 GRO 9YWZKXc ]RKVV OX]_\O ^RK^ S^

KXN S^] =\Y_Z AOWLO\] ]RKVV XY^SPc

>X^O\^\_]^ SX MK]O YP KXc MY\ZY\K^O KM^SYX Y\

MRKXQO] ^Y ^RO 9YWZKXc' SXMV_NSXQ aS^RY_^

VSWS^K^SYX' KXc ^\KX]PO\' ]KVO' ZVONQO Y\

Y^RO\ NS]ZY]KV YP ^RO NS\OM^ Y\ SXNS\OM^

MYX^\YV Y`O\ ^RO 9YWZKXc %Y\ S^]

]RK\ORYVNO\]& K^ VOK]^ PS`O %0& 8_]SXO]]

:Kc] SX KN`KXMO KXN ]RKVV Z\YWZ^Vc ]_ZZVc

^Y >X^O\^\_]^ KVV ]_MR SXPY\WK^SYX KXN

NYM_WOX^] SX MYXXOM^SYX ^RO\OaS^R Y\ K]

WKc LO \O[_O]^ON Lc >X^O\^\_]^ P\YW ^SWO

^Y ^SWO)

4)1 7] VYXQ K] >X^O\^\_]^ KM^] K]

:S\OM^Y\ YP ^RO 9YWZKXc' ^RO 9YWZKXc

]RKVV LO KNO[_K^OVc P_XNON ]Y K] ^Y OXKLVO

S^ ^Y WOO^ S^] PSXKXMSKV YLVSQK^SYX])

4)2 >P \O]YV_^SYX] KXN QOXO\KV

Q_SNOVSXO] \OQK\NSXQ ^RO 9YWZKXc K\O

MYWW_XSMK^ON ^R\Y_QR KX K^^Y\XOc SX PKM^

Y\ KX K_^RY\S]ON ZO\]YX' >X^O\^\_]^ aSVV

YL]O\`O KXN ObOM_^O ^RO ]KWO _ZYX \OMOSZ^

YP a\S^^OX MYXPS\WK^SYX ^RK^ ]_MR K^^Y\XOc

Y\ K_^RY\S]ON ZO\]YX S] K_^RY\S]ON ^Y

MYWW_XSMK^O ]KSN \O]YV_^SYX] KXN QOXO\KV

Q_SNOVSXO] ^Y >X^O\^\_]^) GRS] MYXPS\WK^SYX

WKc LO NOOWON ^Y \OWKSX SX OPPOM^ _X^SV

>X^O\^\_]^ \OMOS`O] ]ZOMSPSM a\S^^OX XY^SMO ^Y

^RO MYX^\K\c)

'&% <=A824@# 4:42A?=<82

2=;;B<820A8=< 0<3 @=5AD0?4

0>>:820A8=<@

,+), >X^O\^\_]^ WKc MYXN_M^ OVOM^\YXSM

MYWW_XSMK^SYX] KXN _]O ]YP^aK\O

KZZVSMK^SYX] %SXMV_NSXQ L_^ XY^ VSWS^ON ^Y

OVOM^\YXSM*NSQS^KV ]SQXK^_\O KZZVSMK^SYX]&

KXN ^RO SX^O\XO^ ^Y Z\Y`SNO ^RO FO\`SMO])

GRO\O S] XY Q_K\KX^OO ^RK^ OVOM^\YXSM

MYWW_XSMK^SYX] LO^aOOX >X^O\^\_]^ KXN ^RO

9YWZKXc aSVV LO ]OM_\O' XY^(SX^O\MOZ^ON'

`S\_] P\OO' ^SWOVc Y\ ]_MMO]]P_VVc NOVS`O\ON)

>X^O\^\_]^ ]RKVV XY^ SXM_\ KXc VSKLSVS^c

\O]_V^SXQ P\YW Y\ SX MYXXOM^SYX aS^R _]O YP

O(WKSV' ]YP^aK\O KZZVSMK^SYX] KXN*Y\

PKM]SWSVO MYWW_XSMK^SYX' KXN ]RKVV XY^ LO

VSKLVO ^Y ^RO 9YWZKXc SP' N_O ^Y

MS\M_W]^KXMO] LOcYXN >X^O\^\_]^i]

\OK]YXKLVO MYX^\YV' ]_MR OVOM^\YXSM

MYWW_XSMK^SYX] Y\ ]YP^aK\O KZZVSMK^SYX]

K\O SX^O\MOZ^ON' NOVKcON' VY]^' NO]^\YcON'

MY\\_Z^ON' XY^ \OMOS`ON Y\ \OMOS`ON Lc

ZO\]YX] Y^RO\ ^RKX ^RO SX^OXNON

KNN\O]]OO])

,+)- >X^O\^\_]^ ]RKVV XY^ SXM_\ KXc

VSKLSVS^c SX MYXXOM^SYX aS^R ^RO S]]_KXMO Y\

SWZVOWOX^K^SYX YP SX]^\_M^SYX] QS`OX Lc O(

WKSV' ]YP^aK\O KZZVSMK^SYX]' PKM]SWSVO Y\

^OVOZRYXO MYWW_XSMK^SYX' Z\Y`SNON ^RK^

>X^O\^\_]^ RK]5 %S& KM^ON SX KMMY\NKXMO aS^R

^RO MYX^OX^] YP KXc ]_MR SX]^\_M^SYX6 KXN

%SS& RK] KNRO\ON ^Y S^] YLVSQK^SYX] _XNO\ ^RO

7Q\OOWOX^)

''% 3=2B;4<A ?4A4<A8=< >=:82F

,,), GRO 9YWZKXc KQ\OO] ^RK^

>X^O\^\_]^ WKc UOOZ ^RO Y\SQSXKV KXN*Y\

MYZc YP KXc NYM_WOX^]' ZKZO\] Y\ Y^RO\

WK^O\SKV] KXN SX ZK\^SM_VK\ KXc

NYM_WOX^K^SYX \O[_S\ON _XNO\ 9YWZVSKXMO

E_VO] %SX OS^RO\ ZRc]SMKV Y\ OVOM^\YXSM PY\W&

SX \OVK^SYX ^Y KXc FO\`SMO PY\ K\MRS`KV

Z_\ZY]O] _XNO\ KZZVSMKLVO Z\YPO]]SYXKV

]^KXNK\N] KXN SX KMMY\NKXMO aS^R ^RO

7ZZVSMKLVO @Ka)

,,)- 7P^O\ ^RO ]^K^_^Y\c ZO\SYN YP ^SWO

_XNO\ ^RO 7ZZVSMKLVO @Ka YLVSQK^SXQ' K] ^RO

MK]O WKc LO' >X^O\^\_]^ ^Y UOOZ ^RO

NYM_WOX^] KXN PSVO] WOX^SYXON SX

ZK\KQ\KZR ,,), YP ^RO]O GO\W] RK] VKZ]ON'

>X^O\^\_]^ \O]O\`O] ^RO \SQR^ ^Y NO]^\Yc KXc

]_MR NYM_WOX^] KXN PSVO])

'(% A0E

,-), >X ^RS] ZK\KQ\KZR ,-5

23F Y\ 23F7A WOKX] KXc ^Kb YP aRK^O`O\

XK^_\O VO`SON' aS^RROVN Y\ K]]O]]ON Lc KXc

T_\S]NSM^SYX Y\ ]_LNS`S]SYX ^RO\OYP KXN

SXMV_NO] ZOXKV^SO]' PSXO] KXN SX^O\O]^

\OVK^SXQ ^Y KXc YP ^RO PY\OQYSXQ6
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07?CB34;7 23F (>C=A7; WOKX]

SXNOZOXNOX^ Z\YPO]]SYXKV ^Kb MY_X]OV %K ^Kb

KN`S]Y\' KMMY_X^KX^ Y\ VKacO\& K_^RY\S]ON

^Y Z\KM^SMO SX K \OVO`KX^ T_\S]NSM^SYX Y\ SX(

RY_]O ^Kb MY_X]OV' \OK]YXKLVc KMMOZ^KLVO ^Y

>X^O\^\_]^6 KXN

23F &6D:57 WOKX] a\S^^OX KN`SMO Lc

EOZ_^KLVO GKb 9Y_X]OV ]O^^SXQ Y_^ ^RO

WK^O\SKV ^Kb MYX]O[_OXMO] YP K Z\YZY]ON

]O^ _Z YP K Q\Y_Z YP MYWZKXSO] Y\ K

MYWZKXc ]^\_M^_\O %OKMR 3 1B@C5BC@7&' K

^\KX]KM^SYX Y\ K ]O^ YP ^\KX]KM^SYX]

%2@3=A35B:>=&' ^RO Y`O\KVV Y\ ]ZOMSPSM ^Kb

ZY]S^SYX YP ^RO 9YWZKXc KXN' MYXPS\WSXQ f

aS^RY_^ WK^O\SKV [_KVSPSMK^SYX] f ^RK^ ^RO

F^\_M^_\O Y\ G\KX]KM^SYX NYO] XY^ `SYVK^O

^RO ^Kb VKa] KXN \OQ_VK^SYX] YP ^RO

T_\S]NSM^SYX] SX aRSMR ^RO F^\_M^_\O Y\

G\KX]KM^SYX S] ]O^ _Z Y\ S] MK\\SON Y_^' Y\

aRSMR T_\S]NSM^SYX] K\O Y^RO\aS]O \OVO`KX^

PY\ ^RO ^Kb MYX]O[_OXMO] YP ^RO Z\YZY]ON

F^\_M^_\O Y\ G\KX]KM^SYX6

,-)- >^ S] ^RO 9YWZKXci] \O]ZYX]SLSVS^c

^Y YL^KSX GKb 7N`SMO MYXPS\WSXQ ^RO

SX^OXNON ^Kb OPPOM^] KXN ^RO KL]OXMO YP

_XSX^OXNON ^Kb OPPOM^] LOPY\O \O[_O]^SXQ Y\

SX]^\_M^SXQ >X^O\^\_]^ ^Y ]O^ _Z KXc

F^\_M^_\O' SXMY\ZY\K^O KXc MYWZKXc Y\

MK\\c Y_^ KXc G\KX]KM^SYX) >X^O\^\_]^ S] XY^

\O[_S\ON ^Y `O\SPc MYWZVSKXMO aS^R

KZZVSMKLVO ^Kb VKa] KXN \OQ_VK^SYX])

>X^O\^\_]^ NYO] XY^ KMMOZ^ KXc \O]ZYX]SLSVS^c

PY\ ^RO ^Kb K]ZOM^] %SX ^RO L\YKNO]^ ]OX]O&

YP KXc F^\_M^_\O Y\ G\KX]KM^SYX SX aRSMR ^RO

9YWZKXc KXN*Y\ S^] =\Y_Z AOWLO\] K\O

SX`YV`ON KXN*Y\ PY\ ObOM_^SXQ KXc \O[_O]^

Y\ SX]^\_M^SYX NOVS`O\ON ^Y >X^O\^\_]^ Lc ^RO

9YWZKXc KXN*Y\ S^] =\Y_Z AOWLO\])

,-). HZYX PS\]^ \O[_O]^ Lc >X^O\^\_]^

%aRO^RO\ K^ ^RO ^SWO YP ^RO MYXMV_]SYX YP

KXc 7Q\OOWOX^' K^ ^RO \OMOSZ^ YP K \O[_O]^

Y\ SX]^\_M^SYX' Y\ K^ KXc Y^RO\ ^SWO&' ^RO

9YWZKXc KXN*Y\ S^] =\Y_Z AOWLO\]' K] ^RO

MK]O WKc LO' S]*K\O \O[_S\ON ^Y Z\Y`SNO ^Y

>X^O\^\_]^ GKb 7N`SMO %Y\ KXc _ZNK^O] SX

\O]ZOM^ ^RO\OYP&) >P GKb 7N`SMO S] XY^

Z\Y`SNON SX K PY\W \OK]YXKLVc KMMOZ^KLVO ^Y

>X^O\^\_]^ aS^RSX K \OK]YXKLVO ZO\SYN YP

^SWO' >X^O\^\_]^ S] K_^RY\S]ON ^Y SX]^\_M^ K

EOZ_^KLVO GKb 9Y_X]OV PY\ ^RO Z\Y`S]SYX YP

]_MR GKb 7N`SMO YX LORKVP YP ^RO 9YWZKXc

KXN ^Y MRK\QO ^RO MY]^] YP ]KSN GKb 7N`SMO

^Y ^RO 9YWZKXc)

,-)/ >P >X^O\^\_]^ RK] \OK]YXKLVO NY_L^]

aRO^RO\ K \O[_O]^ Y\ SX]^\_M^SYX RK] ^RO

SX^OXNON ^Kb OPPOM^] Y\ LOVSO`O] ^RK^ ]_MR K

\O[_O]^ Y\ SX]^\_M^SYX WKc `SYVK^O ^RO ^Kb

VKa] YP KXc \OVO`KX^ T_\S]NSM^SYX KXN S^ S]

XY^ Z\Y`SNON aS^R K GKb 7N`SMO \OK]YXKLVc

KMMOZ^KLVO ^Y S^' >X^O\^\_]^ S] ObZVSMS^Vc

ZO\WS^^ON ^Y ZY]^ZYXO Y\ XY^ OXQKQO ]_MR K

\O[_O]^ Y\ SX]^\_M^SYX KXN ]RKVV VSUOaS]O XY^

LO ROVN VSKLVO PY\ KXc \O]_V^SXQ NKWKQO'

SXMV_NSXQ MYX]O[_OX^SKV NKWKQO KXN VY]] YP

Z\YPS^ Y\ YZZY\^_XS^c %SXMV_NSXQ L_^ XY^

VSWS^ON ^Y ^RO VY]] YP K ^Kb ]K`SXQ&' SXM_\\ON

K] K \O]_V^ YP ZY]^ZYXSXQ KXN*Y\ XY^

MK\\cSXQ Y_^ ]_MR \O[_O]^ Y\ SX]^\_M^SYX'

O`OX SP K^ K VK^O\ ZYSX^ SX ^SWO ^RO 9YWZKXc

KXN*Y\ S^] =\Y_Z AOWLO\]' K] ^RO MK]O WKc

LO' RK`O NOWYX]^\K^ON ^RK^ ^RO \O[_O]^ Y\

SX]^\_M^SYX RKN ^RO SX^OXNON ^Kb OPPOM^] KXN

NSN XY^ `SYVK^O ^RO ^Kb VKa] YP K \OVO`KX^

T_\S]NSM^SYX)

,-)0 GRO 9YWZKXc KXN*Y\ S^] =\Y_Z

AOWLO\]' K] ^RO MK]O WKc LO' ]RKVV LOK\ KVV

]^KWZ N_^SO]' XY^K\S]K^SYX POO]' Y^RO\

NYM_WOX^K\c ^\KX]PO\ Y\ ^\KX]KM^SYX N_^SO]

KXN KXc Y^RO\ ^\KX]PO\ ^KbO] K\S]SXQ K] K

\O]_V^ YP ^RO MK\\cSXQ Y_^ YP KXc G\KX]KM^SYX

aS^R ^RO 9YWZKXc KXN*Y\ S^] =\Y_Z

AOWLO\])

,-)1 GRO 9YWZKXc RO\OLc MY`OXKX^] ^Y

>X^O\^\_]^ ^Y ^SWOVc ZKcWOX^' L_^ SX XY

O`OX^ VK^O\ ^RKX .+ NKc] P\YW SX`YSMSXQ' ^Y

>X^O\^\_]^ KX KWY_X^ O[_S`KVOX^ ^Y KXc

KWY_X^ ZKcKLVO Lc >X^O\^\_]^ ^Y KXc ^Kb

K_^RY\S^c SX \O]ZOM^ YP K PKSV_\O ^Y NS]MRK\QO

KXc ^Kb VO`SON' K]]O]]ON Y\ Y^RO\aS]O N_O

Lc Y\ PY\ ^RO KMMY_X^ YP ^RO 9YWZKXc

KXN*Y\ S^] =\Y_Z AOWLO\]' K] ^RO MK]O WKc

LO)

')% 8<34;<8AF

,.), GRO 9YWZKXc ]RKVV P_VVc SXNOWXSPc

>X^O\^\_]^ KXN RYVN >X^O\^\_]^ RK\WVO]]' ^Y

^RO P_VV Ob^OX^ ZO\WS^^ON Lc VKa' P\YW KXN

KQKSX]^ KXc ^R\OK^OXON' ZK]^' ZOXNSXQ Y\

P_^_\O MVKSW]' aRO^RO\ MYX^\KM^_KV Y\

Z_\]_KX^ ^Y a\YXQP_V KM^' NS]Z_^O Y\

MYX^\Y`O\]c YP KXc XK^_\O SX]^SQK^ON Lc KXc

ZO\]YX Y^RO\ ^RKX ^RO 9YWZKXc K\S]SXQ'

NS\OM^Vc Y\ SXNS\OM^Vc' SX MYXXOM^SYX aS^R ^RO

ZO\PY\WKXMO Lc Y\ YX LORKVP YP >X^O\^\_]^ YP

^RO \SQR^] KXN*Y\ YLVSQK^SYX] _XNO\ ^RO

7Q\OOWOX^ Y\ ^RO \OXNO\SXQ YP KXc FO\`SMO'

ObMOZ^ PY\ KXc MVKSW] \O]_V^SXQ P\YW KM^_KV
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P\K_N' Q\Y]] XOQVSQOXMO Y\ aSVP_V WS]MYXN_M^

Lc >X^O\^\_]^) GRO KWY_X^ SXNOWXSPSON Lc

^RO 9YWZKXc ^Y >X^O\^\_]^ Z_\]_KX^ ^Y ^RS]

ZK\KQ\KZR ,.), ]RKVV SXMV_NO' L_^ ]RKVV XY^

LO VSWS^ON ^Y' KVV MVKSW]' Z\YMOONSXQ]'

NOWKXN]' VSKLSVS^SO]' NKWKQO]' VY]]O]'

^KbO]' PSXO]' ZOXKV^SO]' MY]^]' ObZOX]O] KXN

VOQKV POO]' KXN KXc SX^O\O]^ ^RO\OYX'

]_PPO\ON' SXM_\\ON' K\S]SXQ Y\ ObZOXNON ^RK^

>X^O\^\_]^ WKc K^ KXc ^SWO NS\OM^Vc Y\

SXNS\OM^Vc SXM_\) >X ^RO]O GO\W]' \OPO\OXMO]

^Y KM^_KV P\K_N' Q\Y]] XOQVSQOXMO Y\ aSVP_V

WS]MYXN_M^ ]RKVV WOKX K PSXNSXQ ^Y ]_MR

OPPOM^ Lc ^RO PSXKV T_NQOWOX^ YP K

MYWZO^OX^ MY_\^)

,.)- 7Xc ObM_VZK^SYX KXN

SXNOWXSPSMK^SYX SX PK`Y\ YP >X^O\^\_]^ _XNO\

^RO]O GO\W] ]RKVV LO aS^RY_^ Z\OT_NSMO ^Y

^RO ObM_VZK^SYX KXN SXNOWXSPSMK^SYX

Z\Y`S]SYX] YP KXc Y^RO\ KQ\OOWOX^ LO^aOOX

^RO 9YWZKXc KXN >X^O\^\_]^ Y\ KXc Y^RO\

K\\KXQOWOX^ Y\ SX]_\KXMO ^RK^ WKc ObS]^

PY\ ^RO LOXOPS^ YP >X^O\^\_]^)

,.). BY Z\Y`S]SYX YP ^RO]O GO\W] ]RKVV

\O[_S\O >X^O\^\_]^ ^Y ObZOXN Y\ \S]U ZO\]YXKV

P_XN] Y\ Y^RO\aS]O SXM_\ KXc ObZOX]O Y\

Y^RO\ PSXKXMSKV VSKLSVS^c SX ^RO ZO\PY\WKXMO YP

KXc YP S^] N_^SO] KXN YLVSQK^SYX]' Y\ SX

MYXXOM^SYX aS^R ^RO]O GO\W] Y\ ^RO

FO\`SMO] _XNO\ ^RO 7Q\OOWOX^' SP ^RO

\OZKcWOX^ YP ]_MR P_XN] Y\ ^RO Z\Y`S]SYX YP

KX SXNOWXS^c KQKSX]^ ]_MR \S]U' ObZOX]O Y\

Y^RO\ PSXKXMSKV VSKLSVS^c S] XY^ K]]_\ON ^Y

>X^O\^\_]^)

,.)/ JS^RY_^ VSWS^K^SYX ^Y ^RO Z\Y`S]SYX]

YP ZK\KQ\KZR ,.), YP ^RO]O GO\W]' SX]YPK\

K] ^RO FO\`SMO] ]RKVV SXMV_NO ^RO

Z\YM_\OWOX^ Lc >X^O\^\_]^ YP YXO Y\ WY\O

:S\OM^Y\] Y\ YPPSMO\] YP ^RO 9YWZKXc' ^RO

9YWZKXc ]RKVV SXNOWXSPc ]_MR :S\OM^Y\]

KXN YPPSMO\] KXN >X^O\^\_]^ KXN RYVN ]_MR

:S\OM^Y\] KXN YPPSMO\] KXN >X^O\^\_]^

RK\WVO]] P\YW KXN KQKSX]^ KXc MVKSW] ^RK^

\O]_V^ P\YW Y\ \OVK^O ^Y5

%K& K BYX(>X^O\^\_]^ :S\OM^Y\ XY^

Z\YZO\Vc ZO\PY\WSXQ WKXKQOWOX^ N_^SO] Y\

Y^RO\aS]O KM^SXQ Y\ YWS^^SXQ ^Y KM^ KXN K]

]_MR QS`SXQ \S]O ^Y \O]ZYX]SLSVS^c Y\ VSKLSVS^c

YP ^RO 9YWZKXc KXN*Y\ S^] NS\OM^Y\]6 Y\

%L& _X^SWOVc Y\ SWZ\YZO\ LYYUUOOZSXQ'

^Y ^RO Ob^OX^ ^RK^ >X^O\^\_]^ RK] XY^ LOOX

OX^\_]^ON aS^R ^RO LYYUUOOZSXQ YP ^RO

9YWZKXc6 Y\

%M& XYX(MYWZVSKXMO aS^R ]^K^_^Y\c

YLVSQK^SYX] Lc ]YWOYXO Y^RO\ ^RKX

>X^O\^\_]^)

'*% :8018:8AF =5 8<A4?A?B@A

,/), >X^O\^\_]^ ]RKVV XY^ LO VSKLVO PY\ KXc

O\\Y\ YP T_NQOWOX^ Y\ NKWKQO' VY]]' MVKSW]'

Z\YMOONSXQ]' NOWKXN]' VSKLSVS^SO]' MY]^] Y\

ObZOX]O] aRK^]YO`O\ Y\ RYa]YO`O\

]_PPO\ON Y\ SXM_\\ON Lc ^RO 9YWZKXc Y\ KXc

YP S^] =\Y_Z AOWLO\] Y\ KXc Y^RO\ ZO\]YX

K^ KXc ^SWO K] K \O]_V^ YP' Y\ NS\OM^Vc Y\

SXNS\OM^Vc SX MYXXOM^SYX aS^R' ^RO 7Q\OOWOX^

Y\ ^RO Z\Y`S]SYX YP FO\`SMO] Lc >X^O\^\_]^

_XNO\ ^RO]O GO\W]' _XVO]] MK_]ON Lc ^RO

KM^_KV P\K_N' Q\Y]] XOQVSQOXMO Y\ aSVP_V

WS]MYXN_M^ Lc >X^O\^\_]^ K] NO^O\WSXON Lc

^RO PSXKV T_NQOWOX^ YP K MYWZO^OX^ MY_\^)

,/)- BOS^RO\ ^RO 9YWZKXc XY\ KXc YP S^]

=\Y_Z AOWLO\] ]RKVV SX KXc O`OX^ LO

OX^S^VON ^Y MVKSW PY\ KXc Z_XS^S`O' ]ZOMSKV'

SXNS\OM^ Y\ MYX]O[_OX^SKV NKWKQO] Y\ VY]] YP

Z\YPS^ Y\ PY\ KXc VY]] YP QYYNaSVV Y\ ZY]]SLVO

L_]SXO]]' aRO^RO\ KM^_KV Y\ Z\Y]ZOM^S`O' K]

K \O]_V^ YP' Y\ SX MYXXOM^SYX aS^R' ^RO

7Q\OOWOX^ Y\ >X^O\^\_]^ \OXNO\SXQ ^RO

FO\`SMO])

,/). GY ^RO Ob^OX^ VOQKVVc ZO\WS^^ON

_XNO\ KXc KZZVSMKLVO VKa Y\ \OQ_VK^SYX' ^RO

^Y^KV VSKLSVS^c YP >X^O\^\_]^ PY\ KXc KM^SYX]'

MVKSW]' VY]]O]' VSKLSVS^SO]' NKWKQO]' MY]^]'

MRK\QO] Y\ ObZOX]O ]_PPO\ON Y\ SXM_\\ON Lc

^RO 9YWZKXc Y\ KXc YP S^] =\Y_Z AOWLO\]

K\S]SXQ' NS\OM^Vc Y\ SXNS\OM^Vc' SX MYXXOM^SYX

aS^R ^RO 7Q\OOWOX^ Y\ KXc FO\`SMO]

\OXNO\ON ]RKVV LO VSWS^ON ^Y ^RO KWY_X^

ZKSN(Y_^ SX ^RO \OVO`KX^ MK]O' SP KXc' _XNO\

>X^O\^\_]^i] Z\YPO]]SYXKV SXNOWXS^c

SX]_\KXMO' ZV_] ^RO KWY_X^ YP ^RO

NON_M^SLVO %YaX \S]U& ^RK^ S] XY^ PY\ ^RO

KMMY_X^ YP ^RO SX]_\O\] _XNO\ ^RO ZYVSMc

MYXNS^SYX) >X ^RO O`OX^ KXN ^Y ^RO Ob^OX^

^RK^ XY WYXSO] K\O ZKSN Y_^ _XNO\

>X^O\^\_]^i] Z\YPO]]SYXKV SXNOWXS^c

SX]_\KXMO PY\ aRK^O`O\ \OK]YX' >X^O\^\_]^i]

VSKLSVS^c ]RKVV LO VSWS^ON ^Y KX KWY_X^ aRSMR

aSVV XY^ ObMOON ^RO KQQ\OQK^O KWY_X^ YP

POO] ZKSN PY\ ]_MR ZK\^ YP ^RO FO\`SMO] ^RK^

QK`O \S]O ^Y ^RO MVKSW Y`O\ K ZO\SYN YP ^RO

VK]^ ^aOV`O WYX^R])



ZKQO ,+ YP ,-

,/)/ >X MS\M_W]^KXMO] aRO\O >X^O\^\_]^

aY_VN LO Z\OT_NSMON K] K \O]_V^ YP

K\\KXQOWOX^] LO^aOOX ^RO 9YWZKXc KXN

S^] Z\YPO]]SYXKV KN`S]Y\] VSWS^SXQ ^RO

Z\YPO]]SYXKV KN`S]Y\]i VSKLSVS^c ^Y ^RO

9YWZKXc Y\ aRO\O ^RO 9YWZKXc S]

Y^RO\aS]O _XKLVO ^Y \OMY`O\ P\YW S^]

KN`S]Y\] ^RO P_VV KWY_X^ YP KXc VY]] ^ROc

RK`O MK_]ON ^RO 9YWZKXc KXN >X^O\^\_]^

aY_VN KV]Y LO VSKLVO ^Y ^RO 9YWZKXc'

>X^O\^\_]^i] VSKLSVS^c ^Y ^RO 9YWZKXc aSVV XY^

LO SXM\OK]ON LOcYXN aRK^ S^ aY_VN RK`O

LOOX SX ^RO KL]OXMO YP ^RY]O K\\KXQOWOX^]

Y\ MS\M_W]^KXMO])

,/)0 GRO 9YWZKXc ]RKVV YXVc L\SXQ K

MVKSW KXN ]RKVV OX]_\O ^RK^ S^] =\Y_Z

AOWLO\] ]RKVV YXVc L\SXQ K MVKSW KQKSX]^

>X^O\^\_]^ ObMV_NSXQ KXc >X^O\^\_]^

7ZZYSX^OO %aRO^RO\ Y\ XY^ ^RK^ SXNS`SN_KV Y\

OX^S^c aK] SX`YV`ON SX Z\Y`SNSXQ ^RO

FO\`SMO] ^Y aRSMR ]_MR MVKSW \OVK^O]&) BY

>X^O\^\_]^ 7ZZYSX^OO aSVV LO ROVN VSKLVO PY\'

Y\ SX MYXXOM^SYX aS^R' ^RO FO\`SMO] Y\ KXc

WK^^O\ \OVK^SXQ ^Y S^ ^Y ^RO Ob^OX^ ZO\WS^^ON

Lc ^RO 7ZZVSMKLVO @Ka)

,/)1 >X XY O`OX^ ]RKVV >X^O\^\_]^ Y\ KXc

>X^O\^\_]^ 7ZZYSX^OO LO VSKLVO PY\ KXc VY]]'

NKWKQO' MY]^ Y\ ObZOX]O] K\S]SXQ SX KXc

aKc P\YW' Y\ SX MYXXOM^SYX aS^R' KXc

NS]RYXO]^' NOVSLO\K^O Y\ \OMUVO]]

WS]]^K^OWOX^' MYXMOKVWOX^ Y\ Y^RO\

MYXN_M^ YX ^RO ZK\^ YP KXc Y^RO\ ZO\]YX Y\

VOQKV OX^S^c)

,/)2 7VV MVKSW] KQKSX]^ >X^O\^\_]^ ]RKVV

ObZS\O YX ^RO NK^O PKVVSXQ ^R\OO WYX^R]

P\YW aROX ^RO 9YWZKXc S] KaK\O Y\ MY_VN

\OK]YXKLVc RK`O LOOX KaK\O YP ^RO

ObS]^OXMO YP ^RO PKM^] QS`SXQ \S]O ^Y ^RO \SQR^

^Y L\SXQ ^RO ]KSN MVKSW ^Y ^RO Ob^OX^

ZO\WS^^ON Lc ^RO 7ZZVSMKLVO @Ka) GY ^RO

Ob^OX^ VOQKVVc ZO\WS^^ON _XNO\ KXc

KZZVSMKLVO VKa Y\ \OQ_VK^SYX' >X^O\^\_]^ ]RKVV

P_\^RO\WY\O XY^ LO VSKLVO SX \O]ZOM^ YP KXc

MVKSW _XVO]] K XY^SMO YP ^RO MVKSW S] QS`OX

Lc ^RO 9YWZKXc ^Y >X^O\^\_]^ aS^RSX ^aOV`O

WYX^R] PYVVYaSXQ ^RO KM^ %Y\ YWS]]SYX& ^RK^

QK`O \S]O ^Y ^RO MVKSW)

,/)3 >X^O\^\_]^ ]RKVV PY\aK\N ^Y ^RO

9YWZKXc K] ]YYX K] ZY]]SLVO KVV MVKSW]'

VO^^O\]' ]_WWYX]O]' a\S^] Y\ NYM_WOX^] %K

"9VKSW"& ^RK^ S^ \OMOS`O] P\YW ^RS\N ZK\^SO]

SX \OVK^SYX ^Y ^RO 9YWZKXc KXN QS`O

\OK]YXKLVO SXPY\WK^SYX KXN K]]S]^KXMO K]

^RO 9YWZKXc WKc \O[_S\O SX \OVK^SYX ^Y K

9VKSW' Z\Y`SNON ^RK^ >X^O\^\_]^ ]RKVV XY^ LO

VSKLVO SX \O]ZOM^ YP KXc NOVKc] Lc S^ SX ]Y

PY\aK\NSXQ K 9VKSW) FK`O K] ]ZOMSPSMKVVc

KQ\OON K] K FO\`SMO' >X^O\^\_]^ ]RKVV XY^ LO

K_^RY\S]ON KXN ]RKVV RK`O XY YLVSQK^SYX ^Y

KMUXYaVONQO ]O\`SMO YP K 9VKSW YX LORKVP YP

^RO 9YWZKXc) BY^RSXQ SX ^RS] ZK\KQ\KZR

]RKVV Z\O`OX^ XY\ YLVSQO >X^O\^\_]^ P\YW

MYWWOXMSXQ Y\ NOPOXNSXQ KX KM^SYX SX S^]

YaX XKWO K^ S^] YaX ObZOX]O)

>X^O\^\_]^ ]RKVV XY^ LO \O[_S\ON ^Y ^KUO KXc

VOQKV KM^SYX YX LORKVP YP ^RO 9YWZKXc Y^RO\

^RKX YX ]_MR ^O\W] K] >X^O\^\_]^ WKc SX S^]

KL]YV_^O NS]M\O^SYX NO^O\WSXO KXN Z\Y`SNON

KVaKc] ^RK^ >X^O\^\_]^ S] P_VVc SXNOWXSPSON ^Y

S^] \OK]YXKLVO ]K^S]PKM^SYX PY\ KVV MY]^] KXN

VSKLSVS^SO] ^RK^ WKc LO SXM_\\ON Y\ ]_PPO\ON

Lc >X^O\^\_]^) >P ^RO 9YWZKXc KM^SXQ Lc ^RO

8YK\N Y\ K N_Vc K_^RY\S]ON NOVOQK^O

\O[_S\O] >X^O\^\_]^ ^Y ^KUO KXc KM^SYX YP

aRK^]YO`O\ XK^_\O aRSMR' SX ^RO \OK]YXKLVO

YZSXSYX YP >X^O\^\_]^' WSQR^ WKUO >X^O\^\_]^

VSKLVO PY\ ^RO ZKcWOX^ YP WYXOc Y\ VSKLVO SX

KXc Y^RO\ aKc' >X^O\^\_]^ ]RKVV LO' KXN LO

UOZ^' SXNOWXSPSON KXN ROVN RK\WVO]] ^Y KXc

\OK]YXKLVO KWY_X^ KXN PY\W ]K^S]PKM^Y\c ^Y

>X^O\^\_]^ K] K Z\O\O[_S]S^O ^Y ^KUSXQ KM^SYX)

'+% >?=243B?4 5=? ?4@=:C8<6 2:08;@

,0), 7Xc MVKSW Lc OS^RO\ ^RO 9YWZKXc

Y\ >X^O\^\_]^ _XNO\ ^RO]O GO\W] Y\ SX

MYXXOM^SYX aS^R KX 7Q\OOWOX^ ]RKVV LO

XY^SPSON SX a\S^SXQ) GRO XY^SMO YP MVKSW ]RKVV

QS`O NO^KSV] YP ^RO MVKSW)

,0)- >X MK]O YP K MVKSW LO^aOOX ^RO

9YWZKXc KXN >X^O\^\_]^' ^RO ZK\^SO] ]RKVV

PS\]^ K^^OWZ^ ^Y \O]YV`O ^RO MVKSW KWSMKLVc)

>P KXc ]_MR MVKSW S] XY^ \O]YV`ON KWSMKLVc

aS^RSX ^RS\^c NKc] P\YW ^RO NK^O YX aRSMR

`KVSN XY^SMO YP ^RO MVKSW aK] QS`OX %Y\ KXc

VYXQO\ ZO\SYN K] S] KQ\OON Lc ^RO 9YWZKXc

KXN >X^O\^\_]^ SX a\S^SXQ&' S^ ]RKVV LO PSXKVVc

\O]YV`ON SX KMMY\NKXMO aS^R ZK\KQ\KZR -,

YP ^RO]O GO\W])

',% 2=<5834<A80:8AF

HXVO]] SX]^\_M^ON Lc ^RO 9YWZKXc ^Y ^RO

MYX^\K\c' >X^O\^\_]^ ]RKVV UOOZ MYXPSNOX^SKV

KVV NYM_WOX^]' WK^O\SKV] KXN Y^RO\

SXPY\WK^SYX \OVK^SXQ ^Y ^RO L_]SXO]]'

PSXKXMSKV ZY]S^SYX Y\ ]^K^O YP KPPKS\] YP ^RO

9YWZKXc KXN ]RKVV XY^ NS]MVY]O KXc YP ^RO



ZKQO ,, YP ,-

KPY\O]KSN' Y^RO\ ^RKX5 %K& ^Y ^RO 9YWZKXci]

Y\ >X^O\^\_]^i] Z\YPO]]SYXKV KN`S]Y\] aRY K\O

]_LTOM^ ^Y MYXPSNOX^SKVS^c YLVSQK^SYX]' %L&

Z_\]_KX^ ^Y ZK\KQ\KZR] /). Y\ ,3 YP ^RO

GO\W] %M& K] XOMO]]K\c PY\ >X^O\^\_]^ ^Y

Z\Y`SNO ^RO FO\`SMO] %N& SXPY\WK^SYX

MYX]S]^SXQ YP SXPY\WK^SYX Y\ NK^K KV\OKNc SX

^RO Z_LVSM NYWKSX' Y\ %O& ^Y KXc YP

>X^O\^\_]^i] =\Y_Z AOWLO\] %SXMV_NSXQ'

aS^RY_^ VSWS^K^SYX' PY\ gUXYa cY_\

M_]^YWO\h \O[_S\OWOX^]&)

'-% <=<$@=:828A0A8=<

,2), GRO 9YWZKXc _XNO\^KUO]' KXN ]RKVV

OX]_\O ^RK^ S^] =\Y_Z AOWLO\] _XNO\^KUO'

S^ Y\ ^ROc ]RKVV XY^' K^ KXc ^SWO N_\SXQ ^RO

MYX^SX_KXMO YP KXc YP ^RO 7Q\OOWOX^]' KXN

PY\ K ZO\SYN YP ,- WYX^R] KP^O\ S^]

^O\WSXK^SYX' SXN_MO Y\ K^^OWZ^ ^Y ZO\]_KNO

KXc OWZVYcOO YP >X^O\^\_]^ ^Y VOK`O ^ROS\

OWZVYcWOX^ Lc >X^O\^\_]^ Y\ ^Y YPPO\ ^Y KXc

OWZVYcOO YP >X^O\^\_]^ OWZVYcWOX^'

aS^RY_^ ^RO Z\SY\ a\S^^OX MYX]OX^ YP

>X^O\^\_]^) BY^RSXQ SX ^RS] ZK\KQ\KZR ,2),

]RKVV Z\O`OX^ ^RO 9YWZKXc Y\ S^] =\Y_Z

AOWLO\] P\YW %K& _^SVS]SXQ QOXO\KV LYXK

PSNO OWZVYcWOX^ KN`O\^S]OWOX^] Z\Y`SNON

^RK^ ^RO]O NY XY^ NS\OM^Vc ^K\QO^ KXc

OWZVYcOO] YP >X^O\^\_]^' %L& OWZVYcSXQ KXc

OWZVYcOO YP >X^O\^\_]^ aRY \O]ZYXN ^Y ]_MR

KN`O\^S]OWOX^] Y\ %M& OWZVYcSXQ KXc

OWZVYcOO YP >X^O\^\_]^ aRY ]ZYX^KXOY_]Vc

MYX^KM^] ^RO 9YWZKXc)

,2)- GRO 9YWZKXc KQ\OO] ^RK^ SX ^RO

O`OX^ YP KXc L\OKMR YP ZK\KQ\KZR ,2),' S^

]RKVV ZKc K ]_W O[_KV ^Y ^aOV`O ^SWO] ^RO

WYX^RVc ]KVK\c YP ^RO OWZVYcOO K]

VS[_SNK^ON NKWKQO] ^Y >X^O\^\_]^)

'.% 30A0 >?=A42A8=<

,3), <Y\ ^RO Z_\ZY]O] YP ZO\PY\WSXQ ^RO

FO\`SMO] KXN ^Y MYWZVc aS^R ]^K^_^Y\c

\O[_S\OWOX^]' >X^O\^\_]^ WKc P\YW ^SWO ^Y

^SWO MYVVOM^' MYWZSVO' UOOZ KXN Z\YMO]]

MO\^KSX ZO\]YXKV NK^K %g:K^Kh&' ^Y ^RO

Ob^OX^ ZO\WS^^ON _XNO\ ^RO 7ZZVSMKLVO @Ka)

>X^O\^\_]^ ]RKVV MYVVOM^ ]_MR :K^K SX

MYXPY\WS^c aS^R ^RO D\S`KMc BY^SMO

%R^^Z]5**aaa)SX^O\^\_]^Q\Y_Z)MYW*]S^O(

]O\`SMO]*Z\S`KMc Y\ ]_MR Y^RO\ ZKQO YP ^RO

>X^O\^\_]^ aOL]S^O P\YW ^SWO ^Y ^SWO&)

JRO\O KXN ^Y ^RO Ob^OX^ >X^O\^\_]^

Z\YMO]]O] :K^K YP aRSMR ^RO 9YWZKXc S]

MYX^\YVVO\' S^ ]RKVV Z\YMO]] ]_MR :K^K SX

KMMY\NKXMO aS^R ^RO :K^K D\YMO]]SXQ

D\Y^YMYV %K] K`KSVKLVO YX

R^^Z]5**aaa)SX^O\^\_]^Q\Y_Z)MYW*]S^O(

]O\`SMO]*Z\S`KMc Y\ ]_MR Y^RO\ ZKQO YP ^RO

>X^O\^\_]^ aOL]S^O P\YW ^SWO ^Y ^SWO&) GRO

9YWZKXc KQ\OO] ^Y' KXN ]RKVV MK_]O S^]

=\Y_Z AOWLO\] ^Y KQ\OO ^Y' ]_MR NK^K

Z\YMO]]SXQ SX KMMY\NKXMO aS^R ^RO :K^K

D\YMO]]SXQ D\Y^YMYV) GRO 9YWZKXc ObZVSMS^Vc

KQ\OO] ^RK^ ^RO KLY`O(WOX^SYXON :K^K

D\YMO]]SXQ D\Y^YMYV S] SXMY\ZY\K^ON Lc

\OPO\OXMO KXN PY\W] KX SX^OQ\KV ZK\^ YP ^RO

7Q\OOWOX^)

,3)- GRO 9YWZKXc RO\OLc K_^RY\S]O]

>X^O\^\_]^ KXN KQ\OO] ^Y Z\YM_\O ^RK^ S^]

=\Y_Z AOWLO\] K_^RY\S]O >X^O\^\_]^' ^Y _]O

]_MR :K^K PY\ ^RO PYVVYaSXQ Z_\ZY]O]5

%K& ^RO ZO\PY\WKXMO KXN Z\Y`S]SYX YP

^RO FO\`SMO]6

%L& MYXN_M^SXQ MROMU] YX ^RO 9YWZKXc

KXN S^] =\Y_Z AOWLO\]6

%M& RKXNVSXQ KXN PYVVYaSXQ _Z YX

OX[_S\SO]' ]_QQO]^SYX]' MYWZVKSX^] KXN

]_]ZOM^ON ]_]ZSMSY_] ^\KX]KM^SYX] SX`YV`SXQ

^RO 9YWZKXc Y\ S^] =\Y_Z AOWLO\]6

%N& MYXN_M^SXQ ]O\`SMO ]_\`Oc] ^Y

LO^^O\ _XNO\]^KXN ^RO MRK\KM^O\S]^SM] KXN

\O[_S\OWOX^] YP ^RO 9YWZKXc Y\ S^] =\Y_Z

AOWLO\]6

%O& K]]O]]SXQ ^RO ]_S^KLSVS^c YP ^RO

9YWZKXc Y\ S^] =\Y_Z AOWLO\] ^Y _^SVS]O

]O\`SMO] YPPO\ON Y\ ^Y LO YPPO\ON Lc

>X^O\^\_]^6 KXN

%P& OXPY\MOWOX^ SX \OVK^SYX ^Y ^RO

\SQR^] YP >X^O\^\_]^ _XNO\ ^RO 7Q\OOWOX^)

,3). GY ^RO Ob^OX^ VOQKVVc ZO\WS^^ON

_XNO\ VYMKV KZZVSMKLVO VKa Y\ \OQ_VK^SYX

>X^O\^\_]^ ]RKVV UOOZ ^RO :K^K MYXPSNOX^SKV

L_^ S^ WKc ^\KX]PO\ Y\ NS]MVY]O KXc :K^K ^Y

^RO PYVVYaSXQ ZK\^SO] %aRO^RO\ aS^RSX Y\

Y_^]SNO YP ^RO T_\S]NSM^SYX YP ^RO 7ZZVSMKLVO
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Data Processing Protocol 

This Data Processing Protocol (the X=PNRNCNKY) shall apply between Intertrust and the Client Entity 
(X4KIEMRY) it is servicing, where Intertrust may process Personal Data, of which the Client is the 
Controller. 

The Protocol forms part of any agreement in place between Intertrust and the Client (the X?EPTICE
2GPEELEMRY). 

1. Definitions 

Where this Protocol uses terms which are defined in the Regulation (EU) 2016/679 of the European 
Parliament and of the Council of 27 April 2016 on the protection of natural persons with regard to 
the processing of personal data and on the free movement of such data, and repealing Directive 
95/46/EC (General Data Protection Regulation the X65=>Y), then the definitions set out in that 
Regulation shall apply. 

X4KIEMRY shall mean the company, trust, foundation, any other form of legal entity, partnership, or 

unincorporated business, set up, to which Intertrust provides any service at the request or 
instruction of such entity and/or its group members; and 

X7MREPRPSQRY shall mean the relevant Intertrust group compan(y)/(ies) that have concluded a 
Service Agreement with the Client. 

X=EPQNMAK 5ARAY shall mean personal data as defined in Clause 4 GDPR, which Intertrust 
processes as a Data Processor in the course of providing services to Client. 

2. Scope of the Protocol 

2.1 Intertrust shall only process the Personal Data on the instructions of the Client and in 

accordance with the provisions of this Protocol and associated Service Agreement(s). Intertrust 
confirms that it will not process the Personal Data for its own use or any other purposes other than 
as provided for under this Protocol. Intertrust shall immediately inform the Client if, in its opinion, 
an instruction infringes the GDPR or other Union or Member State data protection provisions. 

2.2 Intertrust will have no control over the purposes of processing the Personal Data. 

2.3 The GDPR and any other applicable privacy laws apply to this Protocol and anything not 
specifically mentioned in this Protocol shall be governed by the GDPR and any other applicable 
privacy laws. 

3. Confidentiality 

3.1 Intertrust, and any person authorized to process Personal Data on its behalf, receiving the 
Personal Data from the Client pursuant to the Service Agreement, will exercise at least the same 
degree of care with respect to Personal Data with which Intertrust protects its own Personal Data 
of the same or similar nature. 

3.2 Intertrust shall not communicate the Personal Data to or put the Personal Data at the 

INXUTXFQ TK YMNWI UFWYNJX \NYMTZY YMJ 8QNJSY`X UWNTW \WNYYJS HTSXJSY YMJWJYT ZSQJXX $F% NY NX WJVZNWJI
to do so by mandatory law or regulation or ordered to do so by a competent authority or (b) 
pursuant to Clause 9. 

3.3 Intertrust will only use or WJUWTIZHJ YMJ 8QNJSY`X @JWXTSFQ 9FYF YT YMJ J]YJSY SJHJXXFW^ YT NY
to fulfil its obligations under the Service Agreement. 

4. Security Practices, Procedures and Technical and Organisational 

Measures 

4.1 Intertrust shall implement appropriate commercially reasonable technical, physical and 
organisational security measures to protect Personal Data from misuse and/or accidental, unlawful 

and/or unauthorized destruction, loss, alteration, disclosure, acquisition and/or access and against 



all other unlawful forms of Processing in accordance with adequate internal instructions adopted by 
Intertrust. Intertrust will ensure a level of security suitable (taking into account the state of the art 
and the costs of implementation of such security) in relation to the risks and the nature of the 
personal data to be protected to the identified risks and pursuant to applicable Data Protection 

Laws and, where the Processing concerns personal data of EU residents or in case GDPR applies, 
shall take all measures required pursuant to article 32 GDPR. Where local laws prescribe specific 
instructions and measures to be adopted for the purposes of this article, local laws will be applied. 

4.2 <S KZQKNQQRJSY TK <SYJWYWZXY`X TGQNLFYNTS YT IJRTSXYWFYJ HTRUQNFSHJ \NYM YMNX UFWFLWFUM .(+&
Intertrust will make available a description of its technical and organization measures. It may from 
time to time also make, at its discretion, reference to certificates, third party audit reports or other 

relevant information. 

4.3 Client shall provide Intertrust with thirty (30) calendar days advance notice of any audit 
WJVZJXY& \MNHM RF^ GJ FY YMJ HQNJSY`X J]UJSXJ( 8QNJSY RF^ STY JSLFLJ NS FS FZINY \MNHM \TZQI
compromise confidentiality obligations towards any other clients and customers of Intertrust, 
access to non-public external reports, supplier internal pricing information, Intertrust confidential 

NSKTWRFYNTS FSI) TW FS^ NSYJWSFQ WJUTWYX UWJUFWJI G^ <SYJWYWZXY`X NSYJWSFQ FZINY KZSHYNTS( <K YMJ
client wishes to nominate another auditor to undertake the audit, it shall ensure that the auditor 
enters into a confidentiality agreement with Intertrust in such form as Intertrust shall reasonably 
require. Any liability, indemnity and all obligations under this contract shall also remain with the 
client, even if it nominates another auditor. The client warrants that any auditors are suitably 
qualified to undertake such an exercise. 

5. Duration of processing of the Personal Data 

5.1 Intertrust will process the Personal Data for as long as it provides services to the Client 
and will hold the Personal Data in archive after that date to the extent necessary for legitimate 
business purposes or for bona fide compliance purposes. 

5.2 Client may instruct Intertrust to delete or return Personal Data at the end of the period 
during which Intertrust will process such Personal Data. Intertrust shall be authorized to keep a 
copy to the extent required for legal, regulatory or bona fide compliance purposes, as well as the 
exercise or defense of legal claims for as long as is legally required for such purposes. Intertrust 
will delete such Personal Data at the end of such period. 

6. Data Breach Incident 

6.1 Intertrust will without undue delay notify the Client whenever Intertrust becomes aware 
that there has been a breach of security leading to accidental or unlawful destruction, loss, 
alteration, unauthorized disclosure of, or access to, personal data processed by Intertrust in the 
context of this Protocol that is likely to result in a high risk to the rights and freedoms of a data 

subject ("Data Breach Incident"). Intertrust will investigate the Data Breach Incident, and take 
necessary steps to eliminate or contain the impact of the Data Breach Incident.. 

6.2 Intertrust shall maintain written procedures which enable it to provide an immediate 
response to the Client about a Data Breach Incident. 

7. Transfer of Personal Data 

The Client confirms that Intertrust may transfer personal data to its affiliates and subprocessors 
inside and outside the European Economic Area (EEA) for purposes of servicing, support, back-up 
or any other legitimate interest Intertrust may have to transfer personal data in order to fulfil its 
obligation(s) as per the relevant Service Agreement(s). Intertrust confirms that it has established 
safeguards to protect Personal Data transferred to countries outside the EEA that are, as a 

minimum, in accordance with the relevant Standard Contractual Clauses as approved by the 
European Commission. 

8. Rights of Data Subjects 

8.1 Upon instruction of the Client, Intertrust will cooperate: 



a) in providing access to data subjects whose Personal Data are being processed via 
the provision of the services by Intertrust; 
b) in deleting or correcting their Personal Data;  
c) demonstrating that their Personal Data have been deleted or corrected if they are 

incorrect, or, if the Client disagrees with the point of view of the Data Subject, recording 
that the Data Subject is of the opinion that the Personal Data is incorrect; 
d) in restricting the processing of personal data as per Article 18 GDPR; 
e) protecting the rights of data subjects to its best advantage;  
f) in exercising his or her right to data portability to another data controller pursuant 
to Article 20 GDPR and where technically feasible; and 
g) with the Client when a data subject exercises his or her right to object in 

accordance with Article 21 GDPR. 

8.2 Notwithstanding Clause 8.1, Intertrust shall not be obligated to delete copies of Personal 
Data that we hold as Controller or Processor, to the extent where further processing is required in 
order to comply with a legal obligation to which Intertrust is subject or for the establishment, 
exercise or defense of legal claims. 

8.3 The Client has the responsibility to provide the data subject with the information necessary to 
ensure fair and transparent processing in respect of the data subject (as set out in Article 14.1 of 
the GDPR or any similar provision under other applicable Data Protection Law). Where further 
processing of the personal data is required, for a purpose other than that for which the personal 
data were obtained, the client shall provide the data subject prior to that further processing with 
information on that other purpose and with any relevant further information as referred to in 

Article 14.2 of the GDPR or any similar provision under other applicable Data Protection 
Law).Intertrust shall not be held responsible if not aware of such information not being provided to 
the data subject. 

8.4 Intertrust shall not correct, delete or restrict data to be processed on behalf of the Client in an 
unauthorized manner. Should a Data Subject contact Intertrust directly in this context, Intertrust 
shall forward this request to the Client without undue delay. 

9. Subprocessors 

Client agrees that Intertrust may use subprocessors to provide support to the services under the 
Service Agreement. Intertrust shall remain primarily responsible for the performance of its 

obligations under this Protocol and shall ensure that its agreements with such subprocessors are at 
least as restrictive as this Protocol. Intertrust may change or add subprocessors from time to time, 
which changes shall be announced via an update of this Protocol. The client shall consult the 
Protocol regularly in order to be kept informed of such changes and may, within a reasonable 
period of time, object to the such changes. 

10. Modification or amendment 

Any amendment to this Protocol shall be published on the website of Intertrust, but shall not 
reduce or otherwise limit the rights of the Client. 

11. Assistance to Client compliance with Articles 32 to 36 GDPR 

Intertrust shall assist Client in ensuring compliance with its obligations pursuant to Articles 32 to 
36 taking into account the nature of processing and the information available to Intertrust. 

12. Applicable Law and Jurisdiction 

This Agreement is governed by the applicable law of the Service Agreement and any dispute in 
respect of this Agreement or execution thereof shall be submitted to the Intertrust entity servicing 
the Client and before the competent court as defined in the Service Agreement. 



Annex 1 - Description of processing of personal data 
1. Subject Matter, Nature and Purpose 

All processing activities (including the collection, organization and analysis of personal data) as are 
reasonably required to facilitate or support the provision of the services described under the 
Service Agreement. 

2. Categories of data subjects: 

The Data Subjects may include individuals that represent the Client, that are advising the Client, 

that are in any contractual or statutory relationship with the Client, or that the Client has collected 
in view of its servicing towards such individuals, or are otherwise connected to such individuals. 

Most commonly the Data Subjects will include: (1) employees, contractors or other workers of the 
Client and/or their family members, representatives or others connected with workers and (2) past, 
existing or prospective clients and/or contractual counterparties of the Client, and/or their 

employees or other individuals connected with them, and/or their family members, representatives 
or others connected with them. 

3. Types of personal data: 

The services under the Service Agreement may involve the processing of the following types of 
Personal Data: 

( names and contact information; 

( general demographic information (such as gender, age, date of birth, marital status, 
nationality, employment details, residence, utility bills, etc.); 

( personal identification documentation and related information such as passport numbers 

and employee identification numbers; 

( financial and payment data such as bank account numbers and transaction information; 

( details of shareholdings and other assets which are legally or beneficially owned by the 
data subject; 

( details of people and organisations which may be connected to the data subject (by family 
or otherwise); 

( information related to the provision of the services performed under the Service 
Agreement or per the services provided by the Client to such individuals. 
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Intertrust Privacy Notice 

Sept 2019 

About Intertrust, introduction 

This Privacy Notice is issued by Intertrust Group B.V. (the Netherlands, 1097 JB Amsterdam, Prins 
Bernhardplein 200) and applies to Intertrust N.V. (with same registered office) and to its direct or 
indirect subsidiaries (hereinafter N.DI;GIGJHIO). 

Intertrust understands that your privacy is important. Therefore, we respect and protect your right 
to privacy and will process your personal data in accordance with the provisions of the European 
General Data Protection Regulation (GDPR) and other applicable privacy laws. 

The GDPR and any other applicable privacy laws apply to this Privacy Notice and anything not 
specifically mentioned in this notice shall be governed by the GDPR and any other applicable 
privacy laws.  

This Privacy Notice explains how we may use, process and store your personal data. 

What kind of personal data do we collect? 

Personal data means any information relating to an identified or identifiable natural person. 
Intertrust collects and processes the following types of personal data:  

( name, address, email address, telephone number  and other contact information; 

( date and place of birth; 

( nationality; 

( gender; 

( employment details; 

( marital status; 
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identification numbers); 

( source of wealth; 

( utility bills, bank statements; 

( tax residency: 

( details of shareholdings and other assets which are legally or beneficially owned by the 
data subject; 

( details of people and organisations which may be connected to the data subject (by family 
or otherwise)  

Please note that the list is not exhaustive and that Intertrust may also collect and process personal 
data to extent this is useful or necessary for the provision of our services. How does Intertrust 
collect personal data? 



How does Intertrust collect personal data? 

Intertrust obtains and processes personal data in different ways. 

( Personal data provided to Intertrust directly; 

We collect personal data directly from (prospective) clients, business partners and 
intermediaries for the purposes of entering into a contract or a service agreement and/or 
to meet certain legal requirements. 

( Personal data obtained from third parties; 

We also collect and process personal data from publicly accessible sources such as internet, 
social networks, World-Check or commercial registers. Furthermore we may receive 
personal data from third parties as part of the service we provide to you or to people which 

are connected to you (including but not limited to organisations in which you have a 
shareholding or by which you are employed) or in connection with legal requirements that 
are applicable to us. 

How does Intertrust use personal data? 

The majority of the personal data processed by Intertrust is necessary for the performance of a 
contract to which the data subject is a party or to comply with the request of the data subject prior 
to entering into a contract. Intertrust also processes personal data in order to comply with our 
legal and regulatory obligations. 

We may furthermore process personal data for the purposes of the legitimate business interests 

pursued by Intertrust. Such legitimate interests include general research and development 
(including statistical research or as a basis to analyze our current security measures), 
administration of our business and systems, including IT, billing and invoicing systems or to 
develop and improve our services or to strengthen our relationship with you. We may provide you 
with communications or information regarding our service offering which we think will be 
interesting for you. When we process your personal data for our legitimate business interests, or 
where consent to process personal data was received, we will consider and balance any potential 

impact on you and your rights under the relevant data protection and any other relevant law. 
Whenever we process personal data for these purposes you have the right to object to this way of 
processing. 

To whom does Intertrust provide personal data? 

Intertrust may disclose or transfer personal data collected by Intertrust to our group companies 
insofar as reasonably necessary for the purposes of our service offering or for bona fide 
compliance purposes as well as on the legal basis as set out in this Privacy Notice. 

Except as described in this paragraph, Intertrust will not disclose, transfer or sell your personal 
data to any third party unless you have consented to this. 

Intertrust may disclose or transfer personal data to subcontractors, intermediaries or external 
advisors for the purpose of the proper performance of the services we provide to our clients. It 
may, for example, disclose or transfer such personal data to third party service providers who 
provide administrative, computer, payment, data processing, debt collecting or other services. We 
enter into data processing agreements with such subcontractors to ensure that they process your 
data, on our behalf, with the same level of security and confidentiality as applied by Intertrust. 

Intertrust may furthermore disclose or transfer personal data when we received your consent to do 
so.  

In addition Intertrust may disclose or transfer personal data to protect our rights or those of our 
clients and/or to prevent fraud. Intertrust can also be obliged to disclose or transfer personal data 
to competent authorities in order to comply with our legal and/or regulatory obligations. 



International transfers and data storage 

Intertrust may disclose or transfer personal data to other companies of the Intertrust group that 
are located in countries that are outside the European Economic Area in connection with the above 
purposes. 

The personal data Intertrust processes is stored by Intertrust on our servers, and/ or on the 

servers of the cloud-based database management services Intertrust engages. 

If disclosure or transfer of personal data is being done in a country that does not ensure an 
adequate level of protection of your personal data, Intertrust will make sure additional safeguards 
will be put in place. 

Retention 

Intertrust will process and store the relevant personal data for the duration of our services or for 
the duration of the business relationship. Intertrust may also store the data for as long as it is 
necessary or required in order to fulfill legal, contractual or statutory obligations and, or for the 
establishment, exercise or defense of legal claims, and in general where it has a legitimate interest 

for doing so. 

Your rights 

You have the following rights: 

( Access to your information 

You have the right to access the personal information that Intertrust holds about you at 
any time. 

( Data portability 

You may ask Intertrust to provide you with a copy of the personal information that 
Intertrust holds about you. 

( Correction of your personal information 

You have the right to ask Intertrust to update and correct any out-of-date or incorrect 

personal information that we would hold about you. 

( Deletion of your personal information (the right to be forgotten) 

You have the right to ask Intertrust to delete your personal information, to the extent that 
Intertrust has no legal and/or regulatory obligations to keep such personal information. 

( Restriction of processing of your personal information 

You have the right to ask Intertrust to restrict the processing of your personal information 
in case: 

a. You contested the accuracy of the personal information held by Intertrust; 

b. The processing is unlawful but you objected to the deletion of the personal data and 
requests the restriction of the use instead; 
c. Intertrust no longer needs the personal data for the purposes of the processing, but you 
require them for legal reasons; 
d. You objected to processing and Intertrust is investigating whether there are legitimate 
grounds to override your objection. 

( Automatic decision making 

Intertrust generally does not make decisions by purely automatic means, but if we do, you 
have the right to object. 



( Object 

You have the right to object at any time to the processing of your personal data for any 

direct marketing (and related profiling) by Intertrust. 

If you wish to exercise any of the above rights, you can contact Intertrust using the below 
contact details. 

In addition you have the right to make a complaint with the local supervisory authority 
with respect to the way Intertrust is processing your personal data or the way Intertrust is 

handling your rights. 

Navigation and Cookies 

Please note that Intertrust is the controller of personal data collected through the Intertrust 
website (the N5;8H?I;O). 

Intertrust collects personally-identifiable information on certain areas of the Website when users 
register, request publications or other information, sign up for conferences and events, apply for 
jobs, and participate in user posting areas, such as bulletin boards, discussion forums, and surveys. 

The personally-identifiable information collected may consist of information that you provide, such 
as names, mailing addresses, e-mail addresses, telephone and fax numbers, and, for recruiting 
purposes, any other personally-identifiable information on your resume.  

The Website also uses cookies to identify you and your interests and to track usage of the website. 
Cookies are small pieces of text stored on your computer that help us know which browser you are 
using and where you have been on the Website and on websites to which you may link in order to 

use some of our features. By accepting our cookie, you will be permitted access to certain pages of 
the Website without having to log in each time you visit. A user who does not accept the cookie 
from the Website may not be able to access certain areas of the Website. Intertrust also logs IP 
addresses, or the location of computers on the Internet, to help diagnose problems with our server 
and to administer the Website. If you prefer not to accept a cookie, you can set your web browser 
to warn you before accepting cookies, or you can refuse all cookies by turning them off in your 
web browser. 

Please visit https://www.intertrustgroup.com/site-services/cookie-notice to learn more about the 

cookies and third-party cookies that are used on the Intertrust website and how to refuse the 
cookies. 

How we protect personal data? 

Intertrust is committed to ensuring the security of your personal data. Intertrust takes appropriate 
commercially reasonable technical, physical and organisational measures to prevent unauthorised 
or unlawful processing of your personal data or accidental loss or destruction of your personal data. 
Intertrust will ensure a level of security suitable to the identified risks and pursuant to applicable 
Data Protection Laws and, where the Processing concerns personal data of EU residents, shall take 
measures required pursuant to article 32 GDPR. 

Employees of Intertrust are trained to handle personal data securely and with utmost respect and 
they will treat your personal data strictly confidential. Staff members shall be authorized to access 
personal data only to the extent necessary to serve the applicable legitimate purposes for which 
the data are processed by Intertrust and to perform their job. 

Intertrust will not divulge client information to a third party unless we have received explicit client 

authorisation or we are required to do so by law. 

Changes to this notice 

Intertrust may update this Privacy Notice from time to time. We advise you to periodically review 

this Privacy Notice to be informed of how Intertrust is protecting your privacy. 



Contact Intertrust/Data Protection Officer 

If you have any questions, concerns or complaints with respect to this Privacy Notice, the way 
Intertrust is handling your privacy or you wish to exercise any of your rights please contact our 
Data Protection Officer: 

For Group: 
Corneel Ryde - Privacy@intertrustgroup.com

For Jersey: 
Yezdi Patel - Yezdi.Patel@intertrustgroup.com

For Guernsey:  
David Ainger - GG-DataProtection@intertrustgroup.com

For Cayman: 
Christopher Smith - Christopher.Smith@intertrustgroup.com


