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Resolución Mingobierno No. 107 de 1995

!"
#$
%&

$'
('

)'
$)
*
+,
-$

.&
$%



!

!"#$%&'()*+*,-$'.'
/"(,".*0'1%$'

02345676589(:;56574(<=( 47('>:6576589():4:?35797(<=(,=9:@72>57
"#$%&'()*+,-)+.%/)#0+%,1234,!56,7#,!889

#:42?=9(AB(C(.D?E(F(C('G:(AHFI
#5JK>5?:(L=M6=MC(&=M6=M(?54=95:

"<5L:M(C(N=;=
:'$;<=%,:*3#>,?</<0#$
"<5L:M=>('<O29L:>

:#03@+,A<0*+,B<$;<C#7<D,E%%=#0,B<+<=<&,F0<>%
):?5LK(P597965=M:

G0<+H,I%$J,K$L)+<,-%0<&#$
B<3)&%,"'#7<,A#&;>D,A#<;0)>,M)#00<,N%+7%C%

):?5LK()5=9LQ;56:
M#0.)%,O4,O&=#0+)<,:4 :)+#(*&%.% A'(<0<3<+.<
O+70J$, B<&&#,-4 :)+#(*&%.% P');%
Q)#;#0,BR#70<') :)+#(%%/$;#;0< :'<S<T')&
U&=<0%,B'<70%$,B4 :)+#(*&%.% B<&)
V$0<#&,WX<>,"4 :)+#(*&%.% A<00<+T')&&<
E%%=#0,B<+<=<&,F4 :)+#(*&%.% B<&)
:)'$#LL#, "%$<+% V+;#0+)$;< V;<&)<
M<+;)<.%, Q<&<()%$,:4 :)+#(*&%.% F$L<C<
O0;'0%,Y@0<;#,?4 V+;#0+)$;<,#+7%(0)+% -JZ)(%

I%R+,M;#=#+$%+ F+7%(0)+*&%.% [\
])&&)<3,K+<;0<,E4 :)+#(*&%.%,#+7%(0)+% A%.%;@
EJ(;%0, I<)3#,Q%$$%,^4 FL)7#3)*&%.% A%.%;@
:</0)#&,?%=<0,"4 :)+#(*&%.%,#+7%(0)+% A%.%;@
O7%&_%,^#0<,W4 B<07)*&%.% B<&)
I'<+,F4,A&`3#0 F+7%(0)+*&%.% BR)&#
I4,BR0)$;%LR#0,:<&&<.R#0 F+7%(0)+*&%.% F[O
-<0(%,:<3/<(()<+) :)+#(*&%.%,#+7%(0)+% V;<&)<

):?5LK( "<5L:M574

E%%=#0,B<+<=<&,F4 :)+#(*&%.% B<&)
G</)%,M@+(R#>,F4 :)+#(*&%.% -#7#&&X+

:'$;<=%,:*3#>, ?</<0#$D, -W4 B<&)
:&<7S$,F4,B<+<=<&,F4D,F+_4, QRW4 B<&)
1)&$%+,"4,7#,-#&%D,-W4,QRW4 A0<$)&

N'()<+%,-#&%,Q4D,-W4,QRW4 A0<$)&
I%$J,"4,B)_'#+;#$,AD,-W4,QRW4 B<&)
1J$;%0,K4, M)$#&#$D,-W4, QRW4 O0.#+;)+<

):?5LK(R"-
/5M=6L:M

:#03@+,A<0*+,B4

'>:6576589():4:?35797(<=(,=9:@72>57
B<00#0<,!a,1234,bcdef,K_)()+<g,!5a

?#&J_%+%$,96d!deb9658a,d,ec9a!6a,d,?#&#_<Z,96d!deb98fbf,d,A%.%;@D,W4,B4
B%00#%, #&#(;0*+)(%g, <$%3#+%L<'$)<hR%;3<)&4(%3
Q@.)+<, i#/g, R;;Lgjjiii4<$%3#+%L<'$)<4(%3

B%00#%,#&#(;0*+)(%,7#&,#7);%0g,.'$.%3#>h'+)=<&&#4#7'4(%
F&,(%+;#+)7%,(%+(#L;'<&,7#,&%$,<0;X('&%$,)+(&')7%$,#+,&<,0#=)$;<

#$,0#$L%+$</)&)7<7,#Z(&'$)=<,7#,&%$,<';%0#$4

:'$;<=%,:*3#>, ?4 :)+#(*&%.%,#+7%(0)+% B<&)
:&%0)<, M4,Q#+<.%$,^4 :)+#(*&%.< -#7#&&X+



e"F^4,BKN4,WF,-F1KQO[MVO,d,^KN4,ea,1k-4,!,d,e5!6

)7@QL24:(<=4('L4S9L56:
-<0;R<,N'(X<,-<00'.%,G&*0#>D,-W,d,Q0#$)7#+;<
")(<07%,?%00#+;$,:%+>@&#>D,-W,d,̂ )(#L0#$)7#+;#

Q<%&<,"%S%,Q#C<D,-W,d,M#(0#;<0)<
B<0&%$,I<$$)0,"')>D,-W,d,?#$%0#0%
U&=<0%,:%+>@&#>,"'/)%D,-W,d,G)$(<&
O&_0#7%,:*3#>,-J+7#>D,-W,d,̂ %(<&
-<0)%,-<0;X+#>,̂ J&#>D,-W,d,̂ %(<&

()7@QL24:(<=(-:4QT7M
I<+)0#,A'#&=<$,B<L<00%>%D,-W,d,Q0#$)7#+;<

I'&)%,G<()%&)+(#,B<3<0.%D,-W,d,̂ )(#L0#$)7#+;#
-*+)(<,W#,N<,K$$<D,-W,d,M#(0#;<0)<
M<3'#&,B<+;)&&%,̂ )&&<0D,-W,d,?#$%0#0%
I<)3#,A<00)%$,O3<S<D,-W,d,G)$(<&
V0)+<,M#T'#7<,N'l@+D,-W,d,̂ %(<&,!

K0&<+7%,A'$;)&&%,Q<0#l<D,-W,d,̂ %(<&,e
M<+70<,-%.%&&*+D,-W,d,̂ %(<&,a

)7@QL24:(<=(%79L79<=M
E#03#$,I<)3#$,B<0=<l<&D,-W,d,Q0#$)7#+;#

V$</#&,F'.#+)<,I@'0#.'),W'0@+D,-W,d,̂ )(#L0#$)7#+;<
V03<,-%0#+%,E#0+@+7#>D,N)(4,d,M#(0#;<0)<

N')$<,7#,&<,B4,M<&<3<+(<,:<0>*+D,-W,d,?#$%0#0<
-).'#&,O+.#&,O&<0(*+,1)=)<D,-W,d,G)$(<&

M#0.)%,O'.'$;%,O&=#0+)<,:%+>@&#>D,-W,d,̂ %(<&
-<0;X+,A#0+<07%,-#lX<,B4D,-W,d,̂ %(<&

)7@QL24:("O=()7;=L=M:
F7'<07%,"%70).%,E#+<%,G&*0#>D,-W,d,Q0#$)7#+;#

B#$<0,O'.'$;%,:0<l<&#$,-<0'&<+7<D,-W,d,̂ )(#L0#$)7#+;#
G0<+H&)+,I%$J,F$L);)<,7#,&<,E%>D,-W,d,M#(0#;<0)%
:'$;<=%,O7%&_%,B<07%+<,Y'&#;<D,-W,d,?#$%0#0%

EJ(;%0,I<)3#,E'0;<7%,A#7%S<D,-W,d,G)$(<&
N#%+<07%,I%$J,:%+>@&#>,:<0(X<D,-W,d,̂ %(<&
B<0&%$,O&/#0;%,̂ <&#+()<,O.')00#D,-W,d,̂ %(<&

N29L7>(/5M=6L5T7>(<=()7@QL24:>

)7@QL24:(#744=(<=4()7267
0=M5:<:(AHFU(C(AHFV

E%%=#0,B<+<=<&,F0<>%D,-W,d,Q0#$)7#+;#
-<0X<,B#()&)<,O0;'0%,"%l<$D,-W,d,̂ )(#L0#$)7#+;<

G<0)7,O3<$R;<,E)$$<3)D,-W,d,G)$(<&
M<+70<,Q<;0)()<,O&_<0%,A<00<.@+D,-W,d,?#$%0#0<
?<3<0<,B<+;)&&%,E#0+@+7#>D,-W,d,M#(0#;<0)<

m$(<0,O0<+<,1<=<00%D,-W,d,̂ %(<&

)7@QL24:(<=(.7M5G:
O+70J$,I%$J,")(<'0;#,M%$$<D,-W,d,Q0#$)7#+;#
-<'0)()%,B<)(#7%,Q%0;)&&<D,-W,d,̂ )(#L0#$)7#+;#

O+70#<,Q<0#7#$,W#&.<7%D,-W,d,M#(0#;<0)<
O+<,N'(X<,:'#=<0<,-<0;X+#>D,-W,d,?#$%0#0<

^X(;%0,M'@0#>,NnE%#$;#D,-W,d,̂ %(<&
F7.<07%,A#+<=)7#$,O0(%$D,-W,d,G)$(<&

)7@QL24:(<=('9L5:W257(X()Y:68
G0<+H,I%$J,K$L)+<,-%0<&#$D,-W,d,Q0#$)7#+;#
N)+<,-<0X<,:)0<07,̂ )&&<D,-W,d,̂ )(#L0#$)7#+;<

:&%0)<,M;#&&<,Q#+<.%$,̂ #&@$T'#>D,-W,d,M#(0#;<0)<
A#<;0)>,M)#00<,N%+7%C%D,-W,d,?#$%0#0<
-<0X<,F&#+<,K$%0)%,B%0;J$D,-W,d,̂ %(<&

I<=)#0,O&/#0;%,:%+>@&#>,I)3J+#>D,-W,d,̂ %(<&

'M?7<7(<5J5L74Z(5?@M=>589(X(76737<:>
:"OGV]FA,Q[ANVBVM?OM,V-Q"FMK"FM

B%00#%,#&#(;0*+)(%g,.0<_)i#/.#0#+()<h.3<)&4(%3,o,A%.%;@D,W4,B4D,B%&%3/)<

N1.&'(/$!")&$#'
'>:6576589():4:?35797(<=(,=9:@72>57([AHF\CAHFI]

B<3)&%,"'#7<,A#&;>D,-W,d,Q0#$)7#+;# G0<+H,I%$J,K$L)+<,-%0<&#$D,-W,d,^)(#L0#$)7#+;#
-<0;R<,N'(X<,-<00'.%,G&*0#>D,-W,d,M#(0#;<0)< O+70J$,^#&@$T'#>,:<=)&<+#$D,-W,d,?#$%0#0%
A#<;0)>,M)#00<,N%+7%C%D,-W,d,G)$(<& -<0X<,B#()&)<,O0;'0%,"%l<$D,-W,d,^%(<&
M<3'#&,B<+;)&&%,^)&&<0D,-W,d,^%(<& "%70).%,E#+<%,G&*0#>D,-W,d,^%(<&

Capítulo Bogotá 
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Nubia Alexandra Peña Fonseca, MD - Secretario 
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#M&<F=E=O?&PB&Q=F<?&B;&:J&L?AQMBO?&QF?LB;?&RS;S?M@TSL?&U:B&SAQMSL=&SJ<BF=LLS?JB;&BJ<FB&M=
A=PFBH&BM&RB<?&K&M=&QM=LBJ<=%&+VM<SQMB;&B>BJ<?;&BJP?LFSJ?;&O:BT=J&:J&Q=QBM&SAQ?F<=J<B&BJ&BM
A=J<BJSASBJ<?&PB& M=&U:SB;LBJLS=&:<BFSJ=&K&BM& SJSLS?&PBM& <F=E=O?&PB&Q=F<?H&K&BJ&L?J;BL:BJLS=
=:ABJ<?&PB&M=&L?J<F=L<SMSP=P&:<BFSJ=&K&M=&A=P:F=LS@J&LBF>SL=M%&#J<FB&M?;&R=L<?FB;&U:B&SJRM:KBJ
BJ&BM&SJSLS?&PBM&<F=E=O?&PB&Q=F<?H&;B&W=&QF?Q:B;<?&U:B&;B&SJSLS=&Q?F&:J=&;BX=M&U:B&BM&RB<?&BJ>Y=
SJPSL=JP?& U:B& B;<Z& A=P:F?H& =;?LS=P?& =& ?<F?;& ABL=JS;A?;& U:B& SAQMSL=J& :J& L=AES?& PB& M=
QF?TB;<BF?J=&=&M=&P?ASJ=JLS=&B;<F?T[JSL=H&M=&=LLS@J&PB&M=&W?FA?J=&MSEBF=P?F=&PB&L?F<SL?<F?QSJ=
\'"N]H&BM&=:ABJ<?&PB&M=&;BJ;SESMSP=P&=&M=&?^S<?LSJ=H&M=&R?FA=LS@J&PB&:JS?JB;&T=Q&K&BM&=:ABJ<?
PB& M=& =L<S>SP=P& PB& M=;& QF?;<=TM=JPSJ=;%&)?;& L=AES?;& =PSLS?J=MB;& BJ& BM& L[F>S^& SAQMSL=J& :J=
PS;ASJ:LS@J&PB&M=&=LLS@J&PB&M=&QF?TB;<BF?J=&K&M=;&=LLS?JB;&PB&M=;&QF?;<=TM=JPSJ=;&K&M=&FBM=^SJ=H
=& <F=>[;& PB& =M<BF=LS?JB;& PBM& <BOSP?& L?JBL<S>?H& U:B& L?JP:LBJ& =M& =EM=JP=ASBJ<?& LBF>SL=M& K& M=
PSM=<=LS@J%&)=;&>Y=;&JB:F?J=MB;H&W?FA?J=MB;H&SJRM=A=<?FS=;&B&SJA:JS<=FS=;&Q=F<SLSQ=J&BJ&BM&SJSLS?
PBM&<F=E=O?&PBM&Q=F<?&K&M=&:JSP=P&V<BF?2QM=LBJ<=FS=&PB;BAQBX=&:J&Q=QBM&SAQ?F<=J<B&BJ&M=&;YJ<B;S;
K& MSEBF=LS@J&PB& M?;&ABPS=P?FB;&PBM&<F=E=O?&PB&Q=F<?%

.D<<:5?

)=E?F&S;&=&L?AQMB^&QWK;S?M?TSL=M&QF?LB;;&SJ>?M>SJT&SJ<BF=L<S?J;&EB<_BBJ&<WB&A?<WBFH&<WB
RB<:;&=JP&<WB&QM=LBJ<=%&+:M<SQMB&BJP?LFSJB&B>BJ<;&QM=K&=J&SAQ?F<=J<&F?MB&SJ&<WB&A=SJ<BJ=JLB
?R&:<BFSJB&U:SB;LBJLB&=JP&?J;B<&?R&M=E?FH&=JP&L?J;BU:BJ<MK&SJLFB=;BP&:<BFSJB&L?J<F=L<SMS<K&=JP
LBF>SL=M& A=<:F=<S?J%& .A?JT& <WB& R=L<?F;& <W=<& SJRM:BJLB& <WB& ?J;B<& ?R& M=E?FH& S<& W=;& EBBJ
QF?Q?;BP&<W=<&S<&S;&SJS<S=<BP&EK&=&;STJ=M&;BJ<&EK&<WB&RB<:;&SJPSL=<SJT&<W=<&S<&S;&A=<:FBH&=;;?LS=<BP
_S<W&?<WBF&ABLW=JS;A;&SJ>?M>SJT&=&LW=JTB&RF?A&QF?TB;<BF?JB&<?&B;<F?TBJSL&P?ASJ=JLBH&<WB
=L<S?J&?R&'?F<SL?<F?QSJ& FBMB=;SJT&W?FA?JB& \'"N]H& SJLFB=;BP& ;BJ;S<S>S<K& <?&?^K<?LSJH& T=Q
O:JL<S?J&R?FA=<S?J&=JP&SJLFB=;BP&QF?;<=TM=JPSJ&=L<S>S<K%&.PPS<S?J=M&LW=JTB;& SJ&<WB&LBF>S^
SJ>?M>B& =& PBLFB=;B& SJ& <WB& =L<S?J& ?R& QF?TB;<BF?JB& =JP& <WB& =L<S?J;& ?R& QF?;<=TM=JPSJ;& =JP
FBM=^SJH& <WF?:TW& =M<BF=<S?J;& ?R& <WB& L?JJBL<S>B& <S;;:BH& MB=PSJT& <?& LBF>SL=M& ;?R<BJSJT& =JP
PSM=<=<S?J%&DWB&JB:F?J=MH&W?FA?J=MH&SJRM=AA=<?FK&=JP&SAA:JB&Q=<W_=K;&=FB&SJ>?M>BP&SJ&<WB
?J;B<&?R&M=E?F&=JP&<WB&:<BF?2QM=LBJ<=M&:JS<&QM=K;&=J&SAQ?F<=J<&F?MB&SJ&<WB&;KJ<WB;S;&=JP&FBMB=;B
?R&ABPS=<?F;& ?R& M=E?F

G 9SJBL@M?T?& #JP?LFSJ@M?T?%& -F?RB;?F& <S<:M=F& K& PS;<SJT:SP?H& ;BLLS@J& #JP?LFSJ?M?TY=& & 9SJBL?M@TSL=H& /JS>BF;SP=P& PBM& $=MMB%
GG "B;SPBJ<B& 9SJBL?M?TY=& K& (E;<B<FSLS=H& /JS>BF;SP=P& 0:FL?M?AES=J=& PB& ,BS>=%& "?<=J<B& LMYJSL=& #JP?LFSJ?M?TY=& 9SJBL?M@TSL=H& /JS>BF;SP=P

PBM& $=MMB%

-1@532D446E1

#M&BAE=F=C?&K&BM&<F=E=O?&PB&Q=F<?&;?J&B>BJ<?;
RS;S?M@TSL=ABJ<B&B^<F=?FPSJ=FS?;&P:F=J<B&M?;&L:=2
MB;&BM&=M?SJOBF<?&RB<=M&PBEB&;BF&QFSABF?&<?MBF=P?&K
M:BT?&J:<FSP?H&PB&A=JBF=&U:B&QBFAS<=&PB;=FF?2

MM=F;B&W=;<=&L:=JP?&B;<[& M?&;:RSLSBJ<BABJ<B&A=2
P:F?H&Q?;<BFS?F&=&M?&L:=M&BM&QF?LB;?&PBM&<F=E=O?&PB
Q=F<?& QBFAS<SFZ& MSEBF=F& =M& RB<?& PBM& L:BFQ?&PB& M=
A=PFB%&#;<B&QF?LB;?&PBM&<F=E=O?&PB&Q=F<?&B;&:J=
;BL:BJLS=& PB& B>BJ<?;& BMBT=J<BABJ<B& L?FB?TF=2
RS=P?;&U:B&SJLM:KBJ&M=&FBA?PBM=LS@J&K&M=&PSM=<=LS@J
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PBM&L[F>S^H&M=&F:Q<:F=&PB&M=;&ABAEF=J=;&RB<=MB;&K
M=&=Q=FSLS@J&K&A=J<BJSASBJ<?&PB&M=;&L?J<F=LLS?2
JB;&:<BFSJ=;H&L:MASJ=JP?&BJ&M=&B^Q:M;S@J&PBM&RB<?
K&M=&QM=LBJ<=H&<?P?&BM&QF?LB;?&B;&;BT:SP?&Q?F&M=
SJ>?M:LS@J&PBM&V<BF?6%

#J&BM&Q=;=P?H&;B&LFBY=&U:B&M=&QM=LBJ<=&BF=&:J
@FT=J?&BJ&TF=J&ABPSP=&Q=;S>?H&FB;Q?J;=EMB&QFSJ2
LSQ=MABJ<B&PB&M=&=PASJS;<F=LS@J&PB&J:<FSBJ<B;&=M
RB<?%&'?J&BM&QF?TFB;?&PB&M=&SJ>B;<ST=LS@J&?E;<[2
<FSL=H&B;<B&L?JLBQ<?&W=&L=AES=P?&TF=P:=MABJ<B&=
:J?&U:B& FBL?J?LB& M=&QM=LBJ<=&L?A?&:J&@FT=J?
BJP?LFSJ?&<F=J;S<?FS?&K&:J&FBT:M=P?F&LBJ<F=M&PB&M=
RS;S?M?TY=&A=<BFJ?2QM=LBJ<=FS?2RB<=M%&-?F& M?& <=J2
<?H& M=&QM=LBJ<=&T=F=J<SC=& M?;&ABPS?;&RS;S?M@TSL?;
=QF?QS=P?;&Q=F=&BM&LFBLSASBJ<?&J?FA=M&K&BM&PB;=2
FF?MM?&PB&<BOSP?;&RB<=MB;H&QM=LBJ<=FS?;&K&A=<BFJ?;
JBLB;=FS?;&Q=F=&:J&BAE=F=C?&B^S<?;?%&*B&WBLW?H
M=& QM=LBJ<=& FBQFB;BJ<=& :J& @FT=J?& AB<=E@MSL=2
ABJ<B&A:K&=L<S>?&P:F=J<B&BM&Q=F<?%&#;&:J=&R:BJ2
<B& PB& :J& TF=J& JVABF?& PB& A?M[L:M=;& PB
eSJR?FA=LS@Jf& U:BH& L:=JP?& ;B& MSEBF=JH& Q:BPBJ
BOBFLBF& ;:;&BRBL<?;&ES?M@TSL?;& ;?EFB& M=&QM=LBJ<=
AS;A=H&QBF?&<=AES[J&Q:BPBJ&BJ<F=F&BJ&M=&LSFL:M=2
LS@J&A=<BFJ=&K&RB<=MH&=L<:=JP?&=;Y&L?A?&R=L<?FB;
=:<?LFSJ?;H&Q=F=LFSJ?;&K&BJP?LFSJ?;3%

)=& QM=LBJ<=& QF?P:LB& :J=& TF=J& >=FSBP=P& PB
A?M[L:M=;& U:B& SJLM:KBJ& W?FA?J=;& B;<BF?SPB=;H
W?FA?J=;&WSQ?<=MZASL?2WSQ?RS;S=FS=;H&JB:F?Q[Q<S2
P?;H&R=L<?FB;&PB&LFBLSASBJ<?&K&LS<?U:SJ=;H&SJ>?M:2
LF=P=;& BJ& BM& Q=F<?4%&)=;& W?FA?J=;& B;<BF?SPB=;
SJLM:KBJ&M=;&W?FA?J=;&T?J=P=MB;&RBABJSJ=;&L?2
A:JB;H& M=& QF?TB;<BF?J=& K& M?;& B;<F@TBJ?;%&'=EB
PB;<=L=F&U:B&M=&QM=LBJ<=&QF?P:LB&<=AES[J&W?FA?2
J=;&U:B&;B&;=EB&;?J&QF?P:LSP=;&Q?F&M?;&@FT=J?;
JB:F?BJP?LFSJ?;H&L?A?&M=&?^S<?LSJ=H&M=&W?FA?J=
MSEBF=P?F=&PB&T?J=P?<F?QSJ=&\9J"N]H&?QS?SPB;&K
M=&W?FA?J=&MSEBF=P?F=&PB&L?F<SL?<F?QSJ=&\'"N]%

0SJ& BAE=FT?H& BM& QF?QS?& RB<?&PB;BAQBX=&:J
Q=QBM& SAQ?F<=J<B& BJ& BM& SJSLS?& PBM& <F=E=O?& PB
Q=F<?H&=&<F=>[;&PB&M=&;BLFBLS@J&PB&JB:F?W?FA?J=;
K& ?<F?;& B;<SA:M=P?FB;& PB& M=& ;YJ<B;S;& PB
QF?;<=TM=JPSJ=;g%

F:C;C)2;7)@5:=:A3)2;)B:5@3
#J&BM&BAE=F=C?&B^S;<B&:J&BU:SMSEFS?&PSJZAS2

L?& BJ<FB& M=;& R:BFC=;&U:B& L=:;=J& M=&U:SB;LBJLS=
:<BFSJ=&K&M=;&R:BFC=;&U:B&QF?P:LBJ&:J=&L?J<F=L2
<SMSP=P& :<BFSJ=& L??FPSJ=P=%&D=AES[J& W=K& :J
BU:SMSEFS?& BJ<FB& M=;& R:BFC=;& U:B& A=J<SBJBJ& BM

L[F>S^&LBFF=P?&Q=F=&B>S<=F&BM&>=LS=P?&:<BFSJ?&K
M=;&R:BFC=;&U:B&=EM=JP=J&BM&L[F>S^&K&MB&QBFAS<BJ
PSM=<=F%&-=F=& U:B& BM& Q=F<?& ;B& QF?P:CL=H& =AE?;
E=M=JLB;&PBEBJ&;BF&SJLMSJ=P?;&BJ&R=>?F&PBM&SJS2
LS?&PB&M=&=L<S>SP=P&:<BFSJ=h%&#J&L?J;BL:BJLS=H&M=
SJRM=A=LS@JH&M=&PS;<BJ;S@J&ABLZJSL=&PBM&V<BF?&=M
<[FASJ?&PBM&BAE=F=C?&K&M=&;BX=MSC=LS@J&W?FA?2
J=M&Q=F=LFSJ=&K&=:<?LFSJ=&BJ<FB& M=&:JSP=P&RB<?2
QM=LBJ<=FS=& K& M=& A=PFB& Q=FBLBJ& QF?A?>BF& BM
SJSLS?&PBM& <F=E=O?&PB&Q=F<?&ABPS=J<B& M=& =L<S>=2
LS@J&L??FPSJ=P=&PB& M=;&>Y=;&B;<SA:M=P?F=;&K& M=
Q[FPSP=& PB& M=& U:SB;LBJLS=& :<BFSJ=H& M=;& L:=MB;
QBFAS<BJ&U:B&M=;&L?J<F=LLS?JB;&?L:FF=Ji%

#J&BM& BAE=F=C?&;B&Q:BPBJ&L?J;SPBF=F&L:=<F?
R=;B;& PBM& <F=E=O?& PBM& Q=F<?& \jST%& 6]%&*:F=J<B& M=
QFSABF=&R=;B&PB&Q=F<?&\R=;B&7&2&R=;B&U:SB;LBJ<B]&BM
V<BF?&;B&A=J<SBJB&BJ&B;<=P?&PB&FBQ?;?&=&<F=>[;&PB
M=&=LLS@J&PB&M=&QF?TB;<BF?J=&K&?<F?;&R=L<?FB;&ABJ?2
FB;& L?A?& M=& QF?;<=LSLMSJ=& \-913]H& M=& FBM=^SJ=H& BM
Q[Q<SP?&FBM=LS?J=P?&L?J&M=&W?FA?J=&Q=F=<SF?SPB=
\-DNF-]H&BM&Q[Q<SP?&FBM=LS?J=P?&L?J&BM&TBJ&PB&M=
L=MLS<?JSJ=H& BM& Q[Q<SP?& SJ<B;<SJ=M& >=;?=L<S>?& K& BM
@^SP?&JY<FSL?& \,(]%&D?P?;& B;<?;& =TBJ<B;& =L<V=J
ABPS=J<B& :J& =:ABJ<?& PB& M=;& L?JLBJ<F=LS?JB;
SJ<F=LBM:M=FB;& PB& =PBJ?;SJ=& A?J?R?;R=<?& LYLMSL?
\L.+-]&?&T:=J?;SJ=&A?J?R?;R=<?&LYLMSL?&\L9+-]
U:B& SJWSEBJ& M=& MSEBF=LS@J& PB& L=MLS?& SJ<F=LBM:M=F
Q=F=& M=& L?J<F=L<SMSP=P&AS?AB<FS=M%

)=&;BT:JP=&R=;B&\R=;B&6&2&R=;B&PB&=L<S>=LS@J]
PBM&Q=F<?&B;<Z&=;?LS=P=&L?J& M=&=L<S>=LS@J&PB& M=
R:JLS@J& :<BFSJ=%&/J& =:ABJ<?& PBM& B;<F@TBJ?& K
'"NH&Q?;SEMBABJ<BH&L?J&BM&B;<SF=ASBJ<?&ABLZ2
JSL?&PBM&V<BF?&Q:BPBJ&L?JP:LSF&=&M=&FBT:M=LS@J
PB& :J& Q=JBM& PB& TBJB;& JBLB;=FS?;& Q=F=& M=;
L?J<F=LLS?JB;%&#J<FB& M?;& FBLBQ<?FB;& AS?AB2
<FS=MB;&;B&SJLM:KBJ&M=&L?JB^SJ=&g4&K&M?;&FBLBQ<?2
FB;&PB&QF?;<=TM=JPSJ=;&K&?^S<?LSJ=&\(D";]%

#J&M=&<BFLBF=&R=;B&PBM&Q=F<?&\R=;B&3&2&R=;B&PB
B;<SA:M=LS@J]H& BM& V<BF?& Q:BPB& ;BF& B;<SA:M=P?
Q?F& :<BF?<@JSL?;& SJLM:KBJP?& QF?;<=TM=JPSJ=;
\-9;]H& ?^S<?LSJ=& \(D]& K& '"N%&)?;& B>BJ<?;
ES?U:YASL?;& BJ& BM& V<BF?& ;B& =;BABO=J& =& :J=
FB=LLS@J&SJRM=A=<?FS=H&L?J&=:ABJ<?&PB&M=&;YJ<B2
;S;&PB&LS<?U:SJ=;%

)=& L:=F<=& R=;B& PBM& Q=F<?& \R=;B& 4& 2& R=;B& PB
SJ>?M:LS@J]& SJLM:KB& M=& SJ>?M:LS@J&:<BFSJ=H&QF?2
LB;?& U:B& ;ST:B& =& M=& B^Q:M;S@J& PBM& RB<?& K& M=
QM=LBJ<=%&0B& W=& =<FSE:SP?& QFSJLSQ=MABJ<B& =& M?;
BRBL<?;&PB& M=&?^S<?LSJ=8%
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F68D5:)GH)j=;B;&PBM&<F=E=O?&PB&Q=F<?%&,(H&@^SP?&JY<FSL?k&-9;H&QF?;<=TM=JPSJ=;k
'"NH&W?FA?J=&MSEBF=P?F=&PB&L?F<SL?<F?QSJ=%&\+?PSRSL=P?&PB&$=JJ:LLSJS&0H&B<

=M%&#JP?LFSJ?M?TK&?R&W:A=J&Q=F<:FS<S?J%&.JJ&#JP?LFSJ?M%&-=FS;H&376i%]

I35<31:C)61J37D45:2:C);1);7)@5:=:A3)2;)B:5@3

!"#$%&'()"
)?;&B;<F@TBJ?;&;?J&B;BJLS=MB;&Q=F=&BM&PB;=2

FF?MM?&K&M=&R:JLS@J&PBM&V<BF?H&PB;BAQBX=JP?&:J
Q=QBM& LM=>B& BJ& M=& L?J<F=L<SMSP=P& :<BFSJ=%&#M
BAE=F=C?&W:A=J?&;B&L=F=L<BFSC=&Q?F&:J&B;<=P?
WSQBFB;<F?T[JSL?&<YQSL?%&)=&QM=LBJ<=&B;&M=&QFSJ2
LSQ=M&R:BJ<B&PB&B;<F@TBJ?;H&K&M=;&L?JLBJ<F=LS?2
JB;& PB& B;<F@TBJ?;& =:ABJ<=J& BJ& M=& LSFL:M=LS@J
A=<BFJ=& L?J& BM& =:ABJ<?& PB& M=& BP=P& TB;<=2
LS?J=M!%&)=&B;<F?J=&QM=LBJ<=FS=&K&BM&68β2B;<F=PS?M
;B& PBFS>=J& QFSJLSQ=MABJ<B& PB& M?;& =JPF@TBJ?;
'6`&A=<BFJ?;&\<B;<?;<BF?J=&K&=JPF?;<BJBPS?J=]H
ASBJ<F=;&U:B&BM&B;<FS?M&;B&PBFS>=&L=;S&B^LM:;S>=2
ABJ<B&PBM&QFBL:F;?F&PB&B;<F@TBJ?;&'6`&RB<=M%&)=
QM=LBJ<=& W:A=J=& L=FBLB& PB& L=J<SP=PB;& ;STJSRS2
L=<S>=;&PB&68α& 2WSPF?^SM=;=l68237& MS=;=H& M=& BJ2
CSA=& JBLB;=FS=& Q=F=& M=& ;YJ<B;S;& PB& B;<F=PS?M& =
Q=F<SF&PB&QF?TB;<BF?J=%&-?F&M?&<=J<?H&M=&QM=LBJ<=
W:A=J=&PBQBJPB&PBM& ;:MR=<?&PB&PBWSPF?BQS=J2
PF?;<BF?J=&\*N#.0]&PB&M=;&TMZJP:M=;&;:QF=FFB2
J=MB;& RB<=MB;& K&A=<BFJ=;& Q=F=& BM& ;:ASJS;<F?& PB
QFBL:F;?FB;&Q=F=& M=&;YJ<B;S;&PB&B;<F@TBJ?;%&)=;
TMZJP:M=;& ;:QF=FFBJ=MB;& RB<=MB;& QF?P:LBJ
*N#.0H&U:B&B;&WSPF?^SM=P?&=&6i2(N2*N#.0

BJ& BM& WYT=P?& RB<=M& K& M:BT?& =F?A=<SC=P?& Q?F& M=
QM=LBJ<=& Q=F=& QF?P:LSF& B;<FS?MH& BM& QFSJLSQ=M& B;2
<F@TBJ?&LSFL:M=J<B&PBM&BAE=F=C?&\jST%&3]%

D=J<?& M=;& L?JLBJ<F=LS?JB;& PB& M=& W?FA?J=
PBWSPF?BQS=JPF?;<BF?J=& \*N#.]& K& B;<F=PS?M
=:ABJ<=J&W=LS=&BM&<[FASJ?`%&0SJ&BAE=FT?H&E=O?;
JS>BMB;&PB&*N#.&K&PB&M=&FBM=LS@J&PB&B;<F=PS?Ml
B;<FS?M&;?J&FBQ?F<=P?;&BJ&Q=LSBJ<B;&L?J&BAE=F=2
C?;&Q?;<[FASJ?&U:B&J?&FB;Q?JPBJ&=&M=&SJP:LLS@J
PBM& <F=E=O?&PB&Q=F<?67H66H& M?&U:B&;:TSBFB&U:B&;:
AS?AB<FS?&J?&W=&;SP?&QFBQ=F=P?&K&M=&QF?P:LLS@J
PB& *N#.& B;& PBRSLSBJ<B%&)?;& TM:L?L?F<SL?SPB;
Q:BPBJ& SJRM:SF& BJ& B;<B& Q=;?H& =:ABJ<=JP?& M=
L?J>BF;S@J&PB&PBWSPF?BQS=JPF?;<BF?J=&=&B;<F@2
TBJ?&=&<F=>[;&PB&M=&SJP:LLS@J&PB&M=&B^QFB;S@J&PB
=F?A=<=;=&BJ& M=&QM=LBJ<=&W:A=J=63%

)?;&B;<F@TBJ?;&J?&L=:;=J&Q?F&;Y&AS;A?;&L?J2
<F=LLS?JB;&:<BFSJ=;&BJ&BM&Q=F<?H&;SJ?&U:B&QF?A:B2
>BJ&:J=&;BFSB&PB&L=AES?;&AS?AB<FS=MB;H&SJLM:KBJP?
=:ABJ<?& PBM& JVABF?& PB& FBLBQ<?FB;& PB& QF?;<=2
TM=JPSJ=;H&FBLBQ<?FB;&PB&?^S<?LSJ=&K&M=&FBT:M=LS@J
PB&M=;&BJCSA=;&FB;Q?J;=EMB;&PB&M=;&L?J<F=LLS?JB;
A:;L:M=FB;& \AS?;SJ=& U:SJ=;=& PB& L=PBJ=& MSTBF=& K
L=MA?P:MSJ=]`H64& U:B& =:ABJ<=J& M=& L=Q=LSP=P& PBM
AS?AB<FS?&Q=F=&TBJBF=F&L?J<F=LLS?JB;%&*B&WBLW?H
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F68D5:)KH&bS?;YJ<B;S;&K&AB<=E?MS;A?&PB&B;<F@TBJ?;&BJ&M=&:JSP=P&A=<BFJ=&K&RB<?2QM=LBJ<=FS=%&*N#.20H
;:MR=<?&PB&PBWSPF?BQS=JPF?;<BF?J=k&*N#.H&PBWSPF?BQS=JPF?;<BF?J=k&4βN0*H&4&bB<=2WSPF?^SB;<BF?SPB
PB;WSPF?TBJ=;=k&68βN0*H&68&bB<=2WSPF?^SB;<BF?SPB&PB;WSPF?TBJ=;=&\+?PSRSL=P?&PB&$=JJ:LLSJS&0H
B<&=M%&#JP?LFSJ?M?TK&?R&W:A=J&Q=F<:FS<S?J%&.JJ&#JP?LFSJ?M%&-=FS;H&376i]%

M?;& B;<F@TBJ?;& =L<S>=J& M?;& L=J=MB;
<F=J;Q?F<=P?FB;&PB&S?JB;&K&=:ABJ<=&M=
L?JB^SJ=&g4&\L?AQ?JBJ<B&PB&M=;&:JS?2
JB;&T=Q]%&#M&=:ABJ<?&PB&M=;&:JS?JB;
T=Q& BJ<FB& M=;& L[M:M=;& AS?AB<FS=MB;
R=LSMS<=&M=&<F=J;AS;S@J&PB&M?;&B;<YA:M?;
BM[L<FSL?;H& QBFAS<SBJP?& :J=;& L?J2
<F=LLS?JB;&:<BFSJ=;&L??FPSJ=P=;h%&)?;
B;<F@TBJ?;&<=AES[J&L?J<F?M=J&M=&A=2
P:F=LS@J&LBF>SL=MH&Q?F&PS;Q?;SLS@J&PBM
L?MZTBJ?H& M=& BM=;<SJ=& K& M?;& TMSL?;=2
ASJ?TMSL=J?;H&ABPS=P=&Q?F& M=& SJP:L2
LS@J& PB& M=& L?M=TBJ=;=& K& M=& BM=;<=;=6g

\jST%& 4]%

L538;C@;531:
)=&QF?TB;<BF?J=H&:J=&PB&M=;&QFSJ2

LSQ=MB;& W?FA?J=;& PBM& BAE=F=C?H&B;
QF?P:LSP=&SJSLS=MABJ<B&Q?F&BM&L:BFQ?

F68D5:)MH&.L<S>SP=P&PB&M?;&B;<F@TBJ?;&;?EFB&BM&AS?AB<FS?&K&BM
L:BMM?&:<BFSJ?%&\+?PSRSL=P?&PB&$=JJ:LLSJS&0H&B<&=M%&#JP?LFSJ?M?TK

?R&W:A=J&Q=F<:FS<S?J%&.JJ&#JP?LFSJ?M%&-=FS;H&376i%]
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MV<B?&K&Q?;<BFS?FABJ<B&ABPS=J<B&M=&L?J>BF;S@J
QM=LBJ<=FS=&PBM&L?MB;<BF?M&QF?LBPBJ<B&PB&M=&LSF2
L:M=LS@J&A=<BFJ=&=&<F=>[;&PB&M=&=L<S>SP=P&PB&P?;
BJCSA=;& B;QBLYRSL=;H& M=& B;LS;S@J& PB& M=& L=PBJ=
M=<BF=M& PBM& LS<?LF?A?&-gh7& \-gh7;LL]& K& 4EB<=2
WSPF?^SB;<BF?SPB& PB;WSPF?TBJ=;=& \4βN0*]%&)=
QF?TB;<BF?J=&;?;<SBJB&BM&BAE=F=C?&K&A=J<SBJB
M=&U:SB;LBJLS=&:<BFSJ=&P:F=J<B&M=&TB;<=LS@J%&#J
BRBL<?H& PS;ASJ:KB& M=& L?J<F=L<SMSP=P&AS?AB<FS=M
B& SJWSEB& M=& R?FA=LS@J&PB&:JS?JB;&T=Q&AS?AB2
<FS=MB;%& 1JLM:;?H& M=& QF?TB;<BF?J=& B;<SA:M=& M=
;YJ<B;S;& PB& @^SP?& JY<FSL?& Q?F& BM& V<BF?H& R=L<?F
SAQ?F<=J<B&BJ&M=&U:SB;LBJLS=&PBM&V<BF?H&K&FBT:M=
M=&QF?P:LLS@J&PB&QF?;<=TM=JPSJ=;H& =;Y& L?A?&BM
PB;=FF?MM?&PB&M?;&L=J=MB;&PB&L=MLS?&K&M?;&FBLBQ<?2
FB;& PB& ?^S<?LSJ=%&#J& BM& L:BMM?& :<BFSJ?H& M=
QF?TB;<BF?J=&=:ABJ<=&BM&SJWSESP?F&<S;:M=F&PB&M=
AB<=M?QF?<BSJ=;=& PB&A=<FSC& 6& \D1+-26]H& SJWS2
ESBJP?& M=& L?M=TBJ?MS;S;6h%

)?;&JS>BMB;& ;[FSL?;&PB&QF?TB;<BF?J=&J?&>=2
FY=J&;STJSRSL=<S>=ABJ<B&=&RSJ=M&PBM&<BFLBF&<FSAB;2
<FB& PBM& BAE=F=C?& K& J?& W=K& B>SPBJLS=& PB& :J
PB;LBJ;?&BJ&BM&QM=;A=&A=<BFJ?&JS&BJ&M?;&<BOSP?;
:<BFSJ?;&P:F=J<B&BM&<F=E=O?&PB&Q=F<?%&#J&BM&BA2
E=F=C?H&M=&QF?TB;<BF?J=&B;<Z&BJ&BU:SMSEFS?&PSJZ2
ASL?&L?J&BM&B;<F@TBJ?&BJ&BM&L?J<F?M&PB&M=&=L<S>SP=P
:<BFSJ=%&)?;& R=L<?FB;&U:B&PB;BJL=PBJ=J&BM& <F=2
E=O?& PB& Q=F<?& PBEBJ& ;:QBF=F& BM& BRBL<?& PB& M=
QF?TB;<BF?J=&U:B&QFBP?ASJ=&P:F=J<B&BM&QBFY?P?
PB& M=& U:SB;LBJLS=& :<BFSJ=& PBM& BAE=F=C?& <BA2
QF=J?6i%&)=&=L<S>SP=P&PB&M=&68&EB<=2WSPF?^SB;<B2
F?SPB& PB;WSPF?TBJ=;=& \68βN0*]& BJ& M=;
ABAEF=J=;&RB<=MB;&=:ABJ<=&=MFBPBP?F&PBM&A?2
ABJ<?&PBM&Q=F<?H&M?&U:B&L?JP:LB&=&:J&=:ABJ<?
PBM&68β2B;<F=PS?M&K&372PSWSPF?QF?TB;<BF?J=H&=M2
<BF=JP?& BM& BU:SMSEFS?& B;<F@TBJ?lQF?TB;<BF?J=%
-?F&M?&<=J<?H&:J&FB<SF?&PB&M=&QF?TB;<BF?J=&R:J2
LS?J=M& =& JS>BM& PBM& FBLBQ<?F& ;B& LFBB& U:B& B;<Z
SJ>?M:LF=P?& BJ& BM& QF?LB;?& PBM& Q=F<?68%&0B& W=J
QF?Q:B;<?&PS>BF;?;&ABL=JS;A?;&Q=F=& B;<?H& SJ2
LM:KBJP?&M=&PS;ASJ:LS@J&PB&M=&B^QFB;S@J&PB&M?;
FBLBQ<?FB;& PB& QF?TB;<BF?J=H& BM& L=AES?& BJ& M=;
S;?R?FA=;& PBM& FBLBQ<?F& PB& QF?TB;<BF?J=6!H& BM
AB<=E?MS;A?&M?L=M&PB&M=&QF?TB;<BF?J=6`H&M?;&L=A2
ES?;&BJ&M?;&JS>BMB;&PB&L?R=L<?FB;&U:B&=RBL<=J&M=
R:JLS@J&PB&M?;&FBLBQ<?FB;&PB&QF?TB;<BF?J=37%

)=& =LLS@J& PB& M=& QF?TB;<BF?J=& B;<Z&ABPS=P=;
Q?F&P?;&QF?<BYJ=;&SJ<F=J:LMB=FB;&R:JLS?J=MABJ<B
PSRBFBJ<B;& QBF?& B;<F:L<:F=MABJ<B& FBM=LS?J=P=;H
BM& FBLBQ<?F& PB& QF?TB;<BF?J=& \-"]&.& K& -"b%&#M

EM?U:B?& R:JLS?J=M& PB& M=& QF?TB;<BF?J=& B;<Z&AB2
PS=P=&Q?F&:J&=:ABJ<?&BJ&M=&FBM=LS@J&PB&B^QFB;S@J
-".m&-"b&AS?AB<FS=MH&SJP:LSBJP?&M=&=L<S>=LS@J
R:JLS?J=M&PB&B;<F@TBJ?;&ABPS=J<B&BM&BRBL<?&PB&M=
B^QFB;S@J&PBM&FBLBQ<?F&PB&B;<F@TBJ?36H33%&#;&AZ;H
M=& QF?TB;<BF?J=& Q:BPB& ;BF& AB<=E?MSC=P=& =& :J
AB<=E?MS<?& ABJ?;& =L<S>?H& M=& 372PSWSPF?QF?2
TB;<BF?J=H& U:B& =:ABJ<=& PB;Q:[;& PBM& SJSLS?& PBM
<F=E=O?&PB&Q=F<?6`H&QFB;BJ<ZJP?;B&?<F?&ABL=JS;2
A?& Q?<BJLS=M& Q=F=& BM& EM?U:B?& R:JLS?J=M& PB& M=
QF?TB;<BF?J=%

(N6@3461:
)=& ?^S<?LSJ=& \(D]H& :J=& W?FA?J=& QBQ<YPSL=

QF?P:LSP=&Q?F&M=;&JB:F?J=;&WSQ?<=MZASL=;H&K&;:;
FBLBQ<?FB;& AS?AB<FS=MB;& PB& ?^S<?LSJ=& \(D"]
PB;BAQBX=J& :J&Q=QBM& SAQ?F<=J<B& BJ& BM& Q=F<?H
=:JU:B&;:&Q=QBM&QFBLS;?& <?P=>Y=&J?&B;<Z&L?A2
QMB<=ABJ<B& L?AQFBJPSP?%&0B& ?E;BF>=& :J=&A=2
K?F& ;BLFBLS@J& Q:M;Z<SM& PB& M=& ?^S<?LSJ=& Q?F& M=
JB:F?WSQ@RS;S;&K&:J=&A=K?F&B^QFB;S@J&K&=RSJSP=P
PB&FBLBQ<?FB;&BJ&BM&AS?AB<FS?&K&M=&PBLSP:=&BJ&BM
<F=E=O?&PB&Q=F<?%&,?&;B&B>SPBJLS=&=:ABJ<?&PB&M=
?^S<?LSJ=&LSFL:M=J<B&W=LS=&BM&RSJ=M&PBM&BAE=F=C?H
QBF?& M=& L?JLBJ<F=LS@J& PB& M?;& FBLBQ<?FB;& PB
?^S<?LSJ=&:<BFSJ=&=:ABJ<=&W=LS=&BM&RSJ=M&PBM&BA2
E=F=C?34H&M?&U:B&FB;:M<=&BJ&:J=&A=K?F&BRSL=LS=&PB
M=&=LLS@J&PB&?^S<?LSJ=&=&ABPSP=&U:B&QF?TFB;=&BM
BAE=F=C?%&#M& B;<F@TBJ?& =:ABJ<=& M=& B^QFB;S@J
PBM& FBLBQ<?F& PB& M=& ?^S<?LSJ=& K& M=& QF?TB;<BF?J=
;:QFSAB&B;<B&=:ABJ<?&SJP:LSP?&Q?F&B;<F@TBJ?;
BJ&L[M:M=;&L:M<S>=P=;&PB&AS?AB<FS?&W:A=J?%&)=
?^S<?LSJ=&QM=LBJ<=FS=&=L<V=&PSFBL<=ABJ<B&;?EFB
BM&AS?AB<FS?&QF?P:LSBJP?&L?J<F=LLS?JB;&B&SJPS2
FBL<=ABJ<B&Q?F& M=&FBT:M=LS@J&PB& M=&QF?P:LLS@J
PB&QF?;<=TM=JPSJ=;H&B;QBLS=MABJ<B&M=&QF?;<=TM=J2
PSJ=& j3& \-9j3&α]& Q?F& M=& PBLSP:=& \jST%& g]%&)=
-9j3&αH&=&;:&>BCH&B;&QF?P:LSP=&QFSJLSQ=MABJ<B
Q?F&M=&PBLSP:=&A=<BFJ=&K&=L<V=&;?EFB&BM&AS?AB<FS?
Q=F=& FBT:M=F& M?;& FBLBQ<?FB;& PB& ?^S<?LSJ=& K& M=;
:JS?JB;&T=QH&QF?A?>SBJP?&=;Y&M=;&L?J<F=LLS?JB;
:<BFSJ=;3g%

";7:N61:
)=& W?FA?J=& Q?MSQBQ<YPSL=& FBM=^SJ=& \")n]

QBF<BJBLB&=&M=&R=ASMS=&PBM&R=L<?F&PB&LFBLSASBJ<?
;SASM=F& =& M=& SJ;:MSJ=& \19j]H& <SBJB& J:ABF?;?;
BRBL<?;& ;?EFB& BM& ;S;<BA=& FBQF?P:L<S>?H& SJLM:2
KBJP?& M=& >=;L:M=FSC=LS@J& BJP?AB<FS=M& K& M=
FBA?PBM=LS@J&PBM&<BOSP?&L?JBL<S>?&U:B&L?JP:LB
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F68D5:)OH)#RBL<?;&PB&M=&?^S<?LSJ=&;?EFB&M=&L?J<F=L2
<SMSP=P&AS?AB<FS=M&%&-9j3&αH&-F?;<=TM=JPSJ=&j3%
\+?PSRSL=P?&PB&$=JJ:LLSJS&0H&B<&=M%&#JP?LFSJ?M?TK
?R&W:A=J&Q=F<:FS<S?J%&.JJ&#JP?LFSJ?M%&-=FS;H&376i%]

=& L=AES?;& B;<F:L<:F=MB;H& BJ& M?& U:B& FB;QBL<=& =
FBM=O=F&M=;&=F<SL:M=LS?JB;&K&<BJP?JB;H&=;Y&L?A?&BM
=EM=JP=ASBJ<?&PBM&L[F>S^&BJ&QFBQ=F=LS@J&Q=F=&BM
Q=F<?3h%& )=& FBM=^SJ=& LSFL:M=J<B& B;& :J& QF?P:L<?
PBM&L:BFQ?&MV<B?&PBM&BAE=F=C?H&U:B&B;<Z&QFB;BJ<B
BJ&BM&?>=FS?&P:F=J<B&BM&<F=J;L:F;?&PBM&BAE=F=2
C?%&0SJ&BAE=FT?H&M=&FBM=^SJ=&B;&<=AES[J&:J&QF?2
P:L<?& PB& M=& QM=LBJ<=& K& M=& PBLSP:=& K& =L<V=
M?L=MABJ<B3iH38%& .MT:J?;& PB& M?;& BRBL<?;& PB& M=

FBM=^SJ=& SJLM:KBJ& M=& B;<SA:M=LS@J& PB& QF?L?M=2
TBJ=;=&K&QF?;<F?ABMS;SJ=&\QF?++-26H&QF?++-2
3]& Q=F=& M=& A=P:F=LS@J& LBF>SL=MH& =;Y& L?A?& :J=
PS;ASJ:LS@J&PBM&SJWSESP?F&PB&M=&AB<=M?QBQ<SP=;=
6&\D1+-26]3!%&)=&FBM=^SJ=&<=AES[J&B;&L=Q=C&PB
SJWSESF& M=;& L?J<F=LLS?JB;& PBM& AS?AB<FS?& BJ
A:OBFB;&J?&BAE=F=C=P=;H&QBF?H&Q=F=P@OSL=ABJ2
<BH& M=& FBM=^SJ=& J?& SJWSEB& M=;& L?J<F=LLS?JB;& PBM
<BOSP?& :<BFSJ?& BJ& A:OBFB;& BAE=F=C=P=;H& B;<?
Q:BPB&PBEBF;B&=&M?;&BRBL<?;&L?AQB<S<S>?;&PB&M=
QF?TB;<BF?J=3`%

L53C@:87:1261:C
0B&LFBB&U:B&M=;&QF?;<=TM=JPSJ=;&\-9]&O:BT=J

:J& Q=QBM& SAQ?F<=J<B& BJ& BM& <F=E=O?& PB& Q=F<?H
=L<V=J& B;<SA:M=JP?& M=& L?J<F=L<SMSP=P& PBM
AS?AB<FS?&K&M=&A=P:F=LS@J&PBM&L[F>S^&\jST%&h]%&#M
QFSJLSQ=M&QFBL:F;?F&PB&-9;&B;&BM&ZLSP?&=F=U:S2
P@JSL?H& U:B& ;B& =MA=LBJ=& BJ& M=;& A?M[L:M=;& PB
TMSLBF?R?;R?MYQSP?;%&)=;&ABAEF=J=;& RB<=MB;& B;2
<ZJ& BJFSU:BLSP=;& L?J& P?;& TMSLBF?R?;R?MYQSP?;
QFSJLSQ=MB;H& R?;R=<SPSMSJ?;S<?M& K& R?;R=<SPSMB<=J?2
M=ASJ=%&.&ABPSP=&U:B&=>=JC=& M=&TB;<=LS@JH& M?;
JS>BMB;&QF?TFB;S>=ABJ<B&LFBLSBJ<B;&PB&B;<F@TB2
J?;&B;<SA:M=J&BM&=MA=LBJ=ASBJ<?H&BJ&M=;&ABA2
EF=J=;&RB<=MB;H&PB&B;<?;&TMSLBF?R?;R?MYQSP?;&U:B
L?J<SBJBJ& ZLSP?& =F=U:SP@JSL?%&/J=& ;BFSB& PB

F68D5:)PH)#RBL<?;&PB&M=;&QF?;<=TM=JPSJ=;&;?EFB&BM&AS?AB<FS?&K&BM&L[F>S^&BJ&BM&Q=F<?%
-9N0H&-F?;<=TM=JPSJ=&;SJ<B<=;=k&-9#3H&-F?;<=TM=JPSJ=&#3k&-9j3αH&-F?;<=TM=JPSJ=
j3αk&-9*NH&-F?;<=TM=JPSJ=&PB;WSPF?TBJ=;=k&#-62g&"BLBQ<?FB;&PB&QF?;<=TM=JPSJ=;
#k&j-H&"BLBQ<?F& PB& QF?;<=TM=JPSJ=&j%& \+?PSRSL=P?&PB&$=JJ:LLSJS& 0H& B<& =M%
#JP?LFSJ?M?TK& ?R& W:A=J& Q=F<:FS<S?J%& .JJ& #JP?LFSJ?M%& -=FS;H& 376i]%
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MSQ=;=;&PB&ABAEF=J=&RB<=MH& SJLM:KBJP?&R?;R?MS2
Q=;=&.3&K&R?;R?MSQ=;=&'&L?J<F?M=J&M=&MSEBF=LS@J
PB&ZLSP?&=F=U:SP@JSL?&PB;PB&BM&=MA=LBJ=ASBJ2
<?& BJ& R?;R?MYQSP?;& PB& M=& ABAEF=J=& RB<=M%&/J=
>BC&BJ&B;<=P?&MSEFBH&BM&ZLSP?&=F=U:SP@JSL?&B;<Z
PS;Q?JSEMB&Q=F=&M=&L?J>BF;S@J&=&-9%&#M&;BT:JP?
Q=;?&SAQMSL=&U:B&BM&ZLSP?&=F=U:SP@JSL?&MSEFB&;B
L?J>SBF<=&BJ&M=&-9&SJ<BFABPS=&\-9N3]H&BJ&:J=
FB=LLS@J&L=<=MSC=P=&Q?F&M=&BJCSA=&LSLM??^STBJ=;=
\'(n]%&jSJ=MABJ<BH&M=&-9N3&B;&L?J>BF<SP=&BJ
QF?;<=TM=JPSJ=&#3&\-9#3]H&QF?;<=TM=JPSJ=&j3α
\-9j3α]H&-913H&-9*3&K&<F?AE?^=J?&Q?F&=LLS@J
PB& BJCSA=;& ;SJ<=;=;& B;QBLYRSL=;47%

)?;& JS>BMB;& PB& QF?;<=TM=JPSJ=;& ;B& SJLFB2
ABJ<=J&=J<B;&K&P:F=J<B&BM&<F=E=O?&PB&Q=F<?&BJ
BM& V<BF?& K& M=;&ABAEF=J=;46%&+:LW?;& R=L<?FB;
=RBL<=J&;:&QF?P:LLS@Jm&M?;&JS>BMB;&PS;ASJ:KBJ
Q?F&=LLS@J&PB&M=&QF?TB;<BF?J=&K&=:ABJ<=J&Q?F
=LLS@J&PB&M?;&B;<F@TBJ?;H&M=;&LS<?U:SJ=;&SJRM=A=2
<?FS=;&K&'"N4324g%&-9#3&K&-9j3α&;?J&QF?P:2
LSP?;& Q?F& ABAEF=J=;& RB<=MB;& K& ?<F?;& <BOSP?;
SJ<F=:<BFSJ?;&K&;:;&JS>BMB;&B;<ZJ&BMB>=P?;&BJ&BM
MYU:SP?&=AJS@<SL?&=M&<[FASJ?&PBM&BAE=F=C?H&=;Y
L?A?& BJ& BM& Q=F<?%&#M& AB<=E?MS;A?& PB& M=;
QF?;<=TM=JPSJ=;&O:BT=&:J&Q=QBM&SAQ?F<=J<B&BJ
M=&=M<BF=LS@J&PB&M=&QF?P:LLS@J&PB&-9&ES?=L<S>=;
BJ&BM&V<BF?%&-913&K&<F?AE?^=J?&;?J&SJ=L<S>=2
P?;& B;Q?J<ZJB=ABJ<BH& ASBJ<F=;& U:B& -9#3& K
-9j3& ;?J& AB<=E@MSL=ABJ<B& SJ=L<S>=P=;& Q?F
=LLS@J&PB&M=&BJCSA=&6h2WSPF?^S2QF?;<=TM=JPSJ=2
PB;WSPF?TBJ=;=&\6h2-9*N]H&U:B&<=AES[J&B;<Z
;:OB<=&=&M=&FBT:M=LS@J&BJ&M?;&<BOSP?;&:<BFSJ?;%&#M
BRBL<?&JB<?&PB& M=;&-9;&BJ&BM&<F=E=O?&PB&Q=F<?
Q:BPB& ;BF& L?J<F?M=P?&Q?F& M?;& L=AES?;& BJ& M?;
PSRBFBJ<B;& Q=;?;& BJ& M=& ;YJ<B;S;& PB& -9& K& ;:
AB<=E?MS;A?4hH4i%

0B&W=&PBA?;<F=P?&U:B&M?;&JS>BMB;&PB&A",.
PB&'(n23&=:ABJ<=J&BJ&M?;&<BOSP?;&SJ<F=:<BFSJ?;
=M& <[FASJ?& PBM& BAE=F=C?H& =J<B;& K& P:F=J<B& BM
<F=E=O?&PB&Q=F<?%&)=&FBT:M=LS@J&PB&'(n23&=;?2
LS=P=&=M&<F=E=O?&PB&Q=F<?H&SAQMSL=&R=L<?FB;&PBFS2
>=P?;&PB&=AJS?;&U:B&B;<SA:M=J&K&A=J<SBJBJ&M=
<F=J;LFSQLS@J& PB& '(n23H& M?& U:B& L?JP:LB& =& M=
=L:A:M=LS@J&PB&A",.&PB&'(n23&K&=:ABJ<=&M=
=L<S>SP=P&BJCSAZ<SL=&=&M?&M=FT?&PB&M=&=Q=FSLS@J&K
QF?TFB;S@J&PBM&<F=E=O?&PB&Q=F<?&W=;<=&BM&QBFS?P?
B^Q:M;S>?%&)=;& LS<?U:SJ=;& QF?2SJRM=A=<?FS=;
SJP:LBJ& M=& B^QFB;S@J&PB&'(n23&BJ& M=;& L[M:M=;
=AJS@<SL=;H&L?FS?2PBLSP:=MB;&K&AS?AB<FS=MB;%&#M
=AJS?;& B;& :J=& R:BJ<B& SAQ?F<=J<B& PB& -9;& K

A:B;<F=&:J&=:ABJ<?&;:;<=JLS=M&BJ&M=&;YJ<B;S;&PB
-9#3&L?J&BM&SJSLS?&PBM&<F=E=O?&PB&Q=F<?4g%

)=;& QF?;<=TM=JPSJ=;H& QFSJLSQ=MABJ<B& -9#3
K& BJ& ABJ?F& ABPSP=& -9j3αH& Q=FBLBJ& ;BF& BM
Q:J<?&RSJ=M&PB&M=&L=;L=P=&'"N&K&L=F=L<BFSC=J&M=
=LLS@J&PB&M=&A=K?FY=&PB&M=;&A?M[L:M=;&U:B&Q=F2
<SLSQ=J&BJ&M?;&ABL=JS;A?;&PBM&<F=E=O?&PB&Q=F<?
=& <[FASJ?& K& QFBA=<:F?H& ;SJ& BAE=FT?H& <=AES[J
SJLFBABJ<=J& ;:& QF?QS=& QF?P:LLS@J%&D=AES[J
PS;ASJ:KBJ&M=&=L<S>SP=P&PB&M=&662EB<=2WSPF?^SB;2
<BF?SPB2PB;WSPF?TBJ=;=&3&\66β2N0*23]&QM=LBJ2
<=FS=H& M=& BJCSA=& U:B& L?J>SBF<B& BM& L?F<S;?M& BJ
L?F<S;?J=H& P=JP?& L?A?& FB;:M<=P?& :J& =:ABJ<?
=PSLS?J=M& PB& M=;& L?JLBJ<F=LS?JB;& M?L=MB;& PB
L?F<S;?MH& M?&U:B&FBQFB;BJ<=&?<F?&ABL=JS;A?&PB
FB<F?=MSABJ<=LS@J& Q?;S<S>=%&-?F& ?<F=& Q=F<BH
-9#3& B;<SA:M=& M=& QF?P:LLS@J& PB& '"N& RB<=MH
QF?A?>SBJP?& =VJ& AZ;& M=& FB<F?=MSABJ<=LS@J
Q?;S<S>=44H4hH4i%

%"I)?)D53435@61:C
)=& W?FA?J=& MSEBF=P?F=& PB& L?F<SL?<F?QSJ=

\'"N]&B;&:J?&PB&M?;&JB:F?Q[Q<SP?;&AZ;&PB;<=2
L=P?&SJ>?M:LF=P?&BJ&BM&<F=E=O?&PB&Q=F<?H&=L<V=
;?EFB& M=;& FB;Q:B;<=;& W?FA?J=MB;H& >=;L:M=FB;& B
SJRM=A=<?FS=;&SJP:LSP=;&Q?F&B;<F[;%&)=;&:F?L?F2
<SJ=;&\/LJH&/LJ3H&/LJ4]&L?AQ=F<BJ&;BL:BJLS=;
W?A@M?T=;&L?J&'"N&K&A:B;<F=J&BRBL<?;&ES?M@2
TSL?;&;SASM=FB;%&)=&QM=LBJ<=&B;&L=Q=C&PB&;SJ<B<SC=F
K& MSEBF=F& >=FS=;& JB:F?W?FA?J=;& K& JB:F?Q[Q2
<SP?;H&U:B&=L<V=J&M?L=MABJ<B&BJ&M=&A?P:M=LS@J
PB& M=& MSEBF=LS@J& PB& M=;& W?FA?J=;& WSQ?RS;=FS=;H
;BABO=J<B&=&M?&U:B&?L:FFB&L?J&BM&BOB&WSQ?<ZM=A?2
WSQ@RS;S;2TMZJP:M=& ?EOB<?k&=PBAZ;H& ;?J& U:YAS2
L=ABJ<B& SP[J<SL?;& K& < SBJBJ& M=;& AS;A=;
=L<S>SP=PB;& ES?M@TSL=;& U:BH& ;:;& L?J<F=Q=F<B;
JB:F?J=MB;3h%

'"N&B;<SA:M=&M=&;BLFBLS@J&PB&L?F<SL?<F?QSJ=
\.'DN]&WSQ?RS;S=FS=&K&M=&QF?P:LLS@J&PB&L?F<S;?M
;:QF=FFBJ=M%&#J& M=&A=PFBH& BM& L?F<S;?M& SJWSEB& M=
MSEBF=LS@J&PB&'"N&=&JS>BM&WSQ?<=MZASL?&K&.'DN
=&JS>BM&WSQ?RS;S=FS?H&LFB=JP?&:J&RBBPE=Lo&JBT=2
<S>?48%)-?F& BM& L?J<F=FS?H& BM& L?F<S;?M& B;<SA:M=& M=
MSEBF=LS@J&PB&'"N&=&Q=F<SF&PB&ABAEF=J=;&PBLS2
P:=MB;H& <F?R?EMZ;<SL=;& K& RB<=MB;%&.& ;:& >BCH& M=
'"NH& QF?A:B>B& M=& =L<S>=LS@J& PBM& BOB& WSQ?<Z2
M=A?2WSQ@RS;S;2TMZJP:M=& ;:QF=FFBJ=M&A=<BFJ?& K
RB<=MH& B;<=EMBLSBJP?& =;Y& :J& Q?<BJ<B& RBBPE=Lo
Q?;S<S>?4!%&#J&BM&BAE=F=C?&J?FA=MH&BM&=:ABJ<?
PB&M=&QF?P:LLS@J&PB&'"N&=&Q=F<SF&PB&ABAEF=J=;
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PBLSP:=MB;H& <F?R?EMZ;<SL=;& K& RB<=MB;& L?JP:LB& =
:J&=:ABJ<?&PBM&L?F<S;?M&LSFL:M=J<B&=M&L?ASBJC?
PB& M=& AS<=P& PBM& BAE=F=C?%&)?;& BRBL<?;& PB& M=
'"N&;B&>BJ&SJLFBABJ<=P=&Q?F&:J&PB;LBJ;?&BJ&M=
QF?<BYJ=&QM=;AZ<SL=&PB&:JS@J&=&'"N&BJ&BM&QM=;2
A=&A=<BFJ?&LBFL=&=M&<[FASJ?&PBM&BAE=F=C?%&.M
RSJ=M&PBM&BAE=F=C?&K&BJ&BM&<F=E=O?&PB&Q=F<?H&M?;
JS>BMB;&LSFL:M=J<B;&PB&'"NH&.'DN&K&L?F<S;?M&;B
SJLFBABJ<=JH& =:JU:B& J?& ;?J& JBLB;=FS=ABJ<B
SJPSL=<S>?;&PB&M=&=L<S>=LS@J&PBM&BOB&WSQ?<ZM=A?2
WSQ@RS;S;2TMZJP:M=& ;:QF=FFBJ=M& A=<BFJ?%&)=
QM=LBJ<=& K& BM& BJP?AB<FS?& ;SJ<B<SC=J& K& ;BLFB<=J
'"NH&U:B&B;<SA:M=&M=&.'DN&RB<=M&K&M=&;BLFBLS@J
PB& L?F<S;?M4`Hg7%&

)=&'"N&QM=LBJ<=FS=&<SBJB&BRBL<?;&L?AQMBO?;H
SJLM:KBJP?&:J&Q=QBM&BJ&BM&SJSLS?&PBM&<F=E=O?&PB
Q=F<?H& U:B& ;B& =;BABO=& =M& <BAQ?FSC=P?F& PB& :J
FBM?O& ES?M@TSL?& L?J<=JP?& PB;PB& M=;& QFSABF=;
B<=Q=;&PB&M=&TB;<=LS@J&K&;BX=M=JP?&BM&A?ABJ<?
PBM& SJSLS?& PBM& <F=E=O?& PB& Q=F<?g6Hg3%)/J=&ABPS2
LS@J&M?JTS<:PSJ=M&PB&M=&'"N&P:F=J<B&BM&BAE=F=2
C?& ;:TSBFB& U:B& BM& FBM?O& QM=LBJ<=FS?& Q:BPB& ;BF
B;<=EMBLSP?&Q=F=&L?FFBF&FZQSP?&?&MBJ<?&<=J<?&BJ
BM&QFSABF&?&;BT:JP?&<FSAB;<FB&PBM&BAE=F=C?%&/J=
>BC&B;<=EMBLSP=&M=&>BM?LSP=P&PBM&FBM?O&QM=LBJ<=FS?H
;B&Q:BPB&QFBPB<BFASJ=F&BM&<SBAQ?&PBM&Q=F<?%

#M& =:ABJ<?& A:K& FZQSP?& PB& M=& '"N& BJ& M=
VM<SA=& B<=Q=& PBM& BAE=F=C?& ;B& =;?LS=& L?J& :J=
?MB=P=& PB& B;<FS?M& \#4]& K& L?J& :J=& FBM=LS@J
QF?TB;<BF?J=&-l#4&K&B;<FS?MlB;<F=PS?M&\#4l#3]
LFY<SL=ABJ<B& =M<BF=P=;& U:B& LFB=J& :J& =AESBJ<B
B;<F?T[JSL?&=M&SJSLS?&PBM&<F=E=O?&PB&Q=F<?g4%&'"N
K& ;:;& Q[Q<SP?;& FBM=LS?J=P?;& =L<V=J& ;?EFB& M?;
FBLBQ<?FB;&PB&'"N&\'"N2"6&K&'"N2"3]&Q=F=
B;<SA:M=F& BM& #3& B& SJWSESF& M=& QF?P:LLS@J& PB
QF?TB;<BF?J=& BJ& M=;& L[M:M=;& QM=LBJ<=FS=;%&)?;
FBLBQ<?FB;&'"N2"6&K&'"N2"3&B;<SA:M=J&>Y=;
PB&;BX=MSC=LS@J&PS>BFTBJ<B;%&#M&FBLBQ<?F&'"N2
"6&=:ABJ<=&M=&QF?P:LLS@J&PB&#3&=&<F=>[;&PB&M=
>Y=& PB& ;BX=MSC=LS@J& =PBJSM& LSLM=;=2QF?<BYJ=
U:SJ=;=&.&\.'2-p.]&K&M=&R?;R?MSQ=;=&'2QF?<BY2
J=& U:SJ=;=&'& \-)'2-p']& K& PS;ASJ:KB& M=& QF?2
P:LLS@J& PB& QF?TB;<BF?J=& =& <F=>[;& PB& M=& >Y=
-)'2-p'%&#M&FBLBQ<?F&'"N2"3&=:ABJ<=&M=&QF?2
P:LLS@J& PB& #3& B& SJWSEB& M=& QF?P:LLS@J& PB
QF?TB;<BF?J=&=&<F=>[;&PB&M=&>Y=&-)'2-p'gg%&'"N
FBT:M=& M=& L?J<F=L<SMSP=P&AS?AB<FS=MH& BOBFLSBJP?
PS>BF;?;&F?MB;&BJ&PSRBFBJ<B;&B<=Q=;&PB&M=&TB;<=2
LS@J%&#;&=;Y&U:BH&M=&'"N&B;<Z&SAQMSL=P=&<=J<?&BJ
M=& FBM=O=LS@J& L?A?& BJ& M=& L?J<F=LLS@J& PBM

AS?AB<FS?H&K&;B&W=&PBA?;<F=P?&U:B&B;&QF?E=EMB
U:B&PBQBJP=&PB&PSRBFBJ<B;&Q=<F?JB;&PB& B^QFB2
;S@J& K& BRBL<?;&ES?M@TSL?;&PB& M?;& FBLBQ<?FB;&PB
'"N%&#M&FBLBQ<?F&'"N2"6&L?J<FSE:KB&=M&A=J2
<BJSASBJ<?&PB&M=&FBM=O=LS@J&AS?AB<FS=M&P:F=J<B
BM& BAE=F=C?& ABPS=J<B& M=& =L<S>=LS@J& PB& M=& >Y=
=PBJSM&LSLM=;=lL.+-%&-?F&BM&L?J<F=FS?H&=M&<[FAS2
J?&PBM& BAE=F=C?&'"N& SJP:LB& M=& R?;R?FSM=LS@J
PBM& FBLBQ<?F& '"N2"3H& L?J& Q?;<BFS?F
B;<SA:M=LS@J&PB& M=;&>Y=;& R?;R?MSQ=;=&'lSJ?;S<?M
<FSR?;R=<?H& M=& QF?<BYJ=& U:SJ=;=& 6& K& 3& FBT:M=P=;
Q?F&;BX=M&B^<F=LBM:M=F&\#"p6l3]&K&BM&TBJ&W?A@2
M?T?& PB& "=;& .& \"W?.]& K& =:ABJ<?& PB& M=
R?;R?FSM=LS@J& PB& M=& AS?;SJ=& PB& L=PBJ=& MSTBF=
\+)'37]H& QF?A?>SBJP?& =;Y& M=& L?J<F=L<SMSP=P
AS?AB<FS=Mgh2g8%

'"N&SJP:LB&M=&QF?P:LLS@J&PB&U:SAS?U:SJ=;
K& LS<?U:SJ=;& BJ& BM& AS?AB<FS?& =M& <[FASJ?& PBM
BAE=F=C?& U:B& Q?;<BFS?FABJ<B& PB;BJL=PBJ=& M=
L=;L=P=& PB& M=& SJRM=A=LS@J%&)=& SJRM=A=LS@J& SJ2
P:LSP=&Q?F&'"N&Q:BPB&L?JP:LSF&=&M=&=L<S>=LS@J
PB&M=&L?J<F=L<SMSP=P&:<BFSJ=H&L?J&M=&QF?P:LLS@J
PB&U:SAS?U:SJ=;&K&LS<?U:SJ=;&QF?SJRM=A=<?FS=;
BJ&BM&AS?AB<FS?&PB&M=&A:OBF&BAE=F=C=P=H&M?&U:B
Q?PFY=&SJP:LSF&M=&U:SAS?<=^S;&PB&M?;&A?J?LS<?;
=M&AS?AB<FS?&K&QF?A?>BF&M=&SJRM=A=LS@JH&M?&U:B
L?JRSFA=&U:B&BM& <F=E=O?&PB&Q=F<?&B;&:J&B>BJ<?
SJRM=A=<?FS?g!2h7%

'"N& A?P:M=& M=& QF?P:LLS@J& PB& QF?;<=2
TM=JPSJ=;&=&<F=>[;&PB&M=;&ABAEF=J=;&RB<=MB;&K&M=
QM=LBJ<=H&SJP:LB&M=&>=;?PSM=<=LS@J&PB&M=&LSFL:M=2
LS@J& RB<?QM=LBJ<=FS=&ABPS=J<B& M=& =L<S>=LS@J&PB
M=&@^SP?&JY<FSL?&;SJ<=;=&K&B;<SA:M=&M=&QF?P:LLS@J
PB& *N#.0& Q?F& M=& TMZJP:M=& ;:QF=FFBJ=M& RB<=MH
PSFBL<=&?& SJPSFBL<=ABJ<B&=& <F=>[;&PB& M=&.'DN
WSQ?RS;=FS=& RB<=MH& Q=F<SLSQ=JP?& B;<=& JB:F?W?F2
A?J=&BJ&M=&A=P:F=LS@J&Q:MA?J=F&RB<=M&K&ABL=2
JS;A?;& =P=Q<=<S>?;& BJ& FB;Q:B;<=& =M& B;<F[;& PBM
<F=E=O?&PB&Q=F<?&\jST%&i]%))=&B;<SA:M=LS@J&PB&M=
WSQ@RS;S;&RB<=M&Q?F&'"N&=:ABJ<=&M=&QF?P:LLS@J
PB&L?F<SL?<F?QSJ=&KH&BJ&L?J;BL:BJLS=H&M=&;YJ<B;S;
PB&L?F<S;?M&Q?F&M=&TMZJP:M=&;:QF=FFBJ=M&RB<=M&K&M=
A=P:F=LS@J&PB&M?;&Q:MA?JB;&RB<=MB;%&.&;:&>BCH
BM& =:ABJ<?&PB& M=;& L?JLBJ<F=LS?JB;&PB& L?F<S;?M
BJ& BM& RB<?& B;<SA:M=& =VJ&AZ;& M=& QF?P:LLS@J& PB
'"N&QM=LBJ<=FS=%&)=&A=P:F=LS@J&PB&M?;&Q:MA?2
JB;&RB<=MB;&L?A?&FB;:M<=P?&PBM&=:ABJ<?&PB&M=;
L?JLBJ<F=LS?JB;& PB& L?F<S;?M& ;B& =;?LS=& L?J& :J
=:ABJ<?& PB& M=& QF?P:LLS@J& PB& M=& QF?<BYJ=
;:FR=L<=J<B&Q:MA?J=F&<SQ?&.&K&M?;&R?;R?MYQSP?;H
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=AE?;&<SBJBJ&=LLS?JB;&QF?SJRM=A=<?FS=;&K&Q:B2
PBJ& B;<SA:M=F& M=& L?J<F=L<SMSP=P& AS?AB<FS=M& =
<F=>[;& PBM& =:ABJ<?& PB& M=& QF?P:LLS@J& PB
QF?;<=TM=JPSJ=;&Q?F&M=;&ABAEF=J=;&RB<=MB;&K&BM
QF?QS?&AS?AB<FS?h62hg%

)=&;YJ<B;S;&PB&'"N&QM=LBJ<=FS=&B;&B;<SA:M=P=
Q?F& BM& L?F<S;?M& RB<=M& \ABL=JS;A?& PB& RBBPE=Lo
Q?;S<S>?]%&#^S;<B& :J=& PSRBFBJLS=& BJ<FB& M=& '"N
QM=LBJ<=FS=& K& M=& WSQ?<=MZASL=H& M=& ;BLFBLS@J
QM=LBJ<=FS=&B;&B;<SA:M=P=&K&M=&;BLFBLS@J&WSQ?<=2
MZASL=&RB<=M&B;&PBQFSASP=&Q?F&BM&L?F<S;?M%&-?F&M?
<=J<?H&=:JU:B&M=&QF?P:LLS@J&PB&'"N&RB<=M&Q:B2
P=&FBP:LSF;BH&M=&'"N&QM=LBJ<=FS=&=:ABJ<=%&-?F
?<F=& Q=F<BH& BM& Q?<BJLS=M& PBM& RBBPE=Lo& JBT=<S>?
PBM& L?F<S;?M& RB<=M& ;?EFB& M=& QF?P:LLS@J& RB<=M& PB
.'DN&;B&FBP:LB&Q?F&BM&=:ABJ<?&PB&M=&QF?P:L2
LS@J& PB& TM?E:MSJ=& :JSP=& =& M?;& L?F<SL?;<BF?SPB;
\'b9]& =M& RSJ=M& PBM& BAE=F=C?%&)?;& B;<F@TBJ?;
QM=LBJ<=FS?;&<=AES[J&SJP:LBJ&M=&B^QFB;S@J&PB&M=
QF?;<=TM=JPSJ=&;SJ<B<=;=&KH&=&;:&>BCH&M=&QF?P:L2
LS@J&PB&QF?;<=TM=JPSJ=;&BJ&M=;&L[M:M=;&PBM&L?FS@J
K& PBM& =AJS?;%&.PBAZ;H& M?;& B;<F@TBJ?;& QM=LBJ2
<=FS?;& =:ABJ<=J& M=& QF?P:LLS@J& PB& '"N
QM=LBJ<=FS=H& B;<=EMBLSBJP?& :J& ;BT:JP?& ABL=2
JS;A?&PB&RBBPE=Lo&Q?;S<S>?hh2h8& \jST%&i]%

#J&L:=J<?&=&M=;&:F?L?F<SJ=;&\/LJ]&;?J&;SJ<B2
<SC=P=;&K&;BLFB<=P=;&Q?F&M=&QM=LBJ<=&K&M=;&ABA2
EF=J=;& RB<=MB;H& PB& A=JBF=& ;SASM=F& =& '"N%&0SJ
BAE=FT?H&M?;&Q=<F?JB;&PB&;BLFBLS@J&PB&B;<?;&P?;
Q[Q<SP?;& ;?J& PSRBFBJ<B;H& K=& U:B& M?;& JS>BMB;
QM=;AZ<SL?;&PB&'"N&BJ&QM=;A=&;ST:BJ&=:ABJ2
<=JP?&W=;<=&BM&<[FASJ?&PBM&BAE=F=C?H&ASBJ<F=;
U:B& M?;& JS>BMB;& PB& /LJ& QBFA=JBLBJ& FBM=<S>=2
ABJ<B&L?J;<=J<B;&P:F=J<B&M=&TB;<=LS@J&K&=:ABJ2
<=J& ;@M?& PB;Q:[;& PBM& SJSLS?& PBM& <F=E=O?& PB
Q=F<?h!2i7%&)=&/LJ&<SBJB&BRBL<?;&;SASM=FB;&=&'"NH
=:ABJ<=JP?& M=&AB<=M?QF?<BSJ=;=& PB&A=<FSCH& M=
.'DN&K&M=&;BLFBLS@J&PB&QF?;<=TM=JPSJ=&PB&L[M:2
M=;& L:M<S>=P=;& PB& M=& QM=LBJ<=& W:A=J=H& =:ABJ2
<=JP?&M=&L?J<F=L<SMSP=P&AS?AB<FS=Mi6H&*BM&AS;A?
A?P?H& M=& :F?L?F<SJ=& 3& \/LJ3]& B;& :J& R=L<?F
JB:F?BJP?LFSJ?&U:B&B;&FBT:M=P?&BJ&BM&A?ABJ<?
PBM&Q=F<?&K&=L<V=&L?A?&:J&=TBJ<B&QF?2SJRM=A=2
<?FS?&BJ&M=&QM=LBJ<=&K&BJ&BM&AS?AB<FS?i3%)j:JP=2
ABJ<=MABJ<BH&M=&/LJ3&B;<Z&FBT:M=P=&Q?F&BM&R=L<?F
PB&JBLF?;S;& <:A?F=M& \D,j]&=& <F=>[;&PBM& R=L<?F
J:LMB=F2b&\,j2ob]&BJ&M=;&L[M:M=;&PBM&AS?AB<FS?
K&BM&SJLFBABJ<?&PB&ABPS=P?FB;&QF?2SJRM=A=<?FS?;
K& QF?;<=TM=JPSJ=& j& =& <F=>[;& PBM& FBLBQ<?F& PB
B^QFB;S@J&'"N2"3H&SJRM:KBJP?&BJ&M=&L?J<F=L<S2
MSP=P& :<BFSJ=i4& \jST%& i]%

F68D5:)QH&)?;&<FB;&BOB;&WSQ?<ZM=A?2QS<:S<=FS=&BJ&BAE=F=C?&K&Q=F<?%&'"NH&N?FA?J=
MSEBF=P?F=&PB&L?F<SL?<F?QSJ=k&.'DNH&'?F<SL?<F?QSJ=k&/LJH&/LJ3H&/LJ4H&/F?L?F<SJ=;k
*N#.20H&0:MR=<?&PB&PBWSPF?BQS=JPF?;<BF?J=%&\+?PSRSL=P?&PB&$=JJ:LLSJS&0H&B<&=M%
#JP?LFSJ?M?TK& ?R& W:A=J& Q=F<:FS<S?J%& .JJ& #JP?LFSJ?M%& -=FS;H& 376i]%
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D=J<?&BM&Q=F<?&QFBA=<:F?&L?A?&BM&PB&<[FASJ?
B;<ZJ&=;?LS=P?;&L?J&:J=&FB;Q:B;<=&SJRM=A=<?FS=%
#;<?&B;&BOBAQMSRSL=P?&Q?F&L?JLBJ<F=LS?JB;&=:2
ABJ<=P=;& PB& LS<?U:SJ=;& QF?SJRM=A=<?FS=;& \Q?F
BOBAQM?H& 1J<BFMB:LSJ=& 6H& 1)26]& BJ& BM& MYU:SP?
=AJS@<SL?&K&M=&SJRSM<F=LS@J&PBM&AS?AB<FS?H&L[F>S^
K& ABAEF=J=;& RB<=MB;& Q?F& JB:<F@RS M?;& K
A=LF@R=T?;%

)=;&L[M:M=;&SJA:JB;&SJ>=;?F=;&;BLFB<=J&LS<?2
U:SJ=;&K&U:SAS?LSJ=;iH&P=JP?&L?A?&FB;:M<=P?&M=
=L<S>=LS@J&PBM&R=L<?F&J:LMB=F&Q?<BJLS=P?F&PB&M=;
L=PBJ=;&MSTBF=;&o=QQ=&PB&M=;&L[M:M=;&b&=L<S>=P=;
\,j2ob]&K&?<F?;&=TBJ<B;&QF?SJRM=A=<?FS?;&L?A?
M?;&R=L<?FB;&PB&<F=J;LFSQLS@J&BJ&BM&AS?AB<FS?&K
L[M:M=;& BQS<BMS=MB;& LBF>SL=MB;& K& =AJS?;%&,j2obH
=L<S>=P?& =& ;:& >BCH& =:ABJ<=& M=& B^QFB;S@J& PB
TBJB;& U:B& QF?A:B>BJ& M=& L?J<F=L<S M SP=P
AS?AB<FS=MH& SJLM:KBJP?& BM& FBLBQ<?F& QF?;<=2
TM=JPSJ=&j3α66H& M=&QF?<BYJ=&PB&:JS@J&L?JB^SJ=
g4H&BM&FBLBQ<?F&PB&?^S<?LSJ=igH&K&LSLM??^STBJ=;=2
3& \'(n23]ih%

.M&<[FASJ?H&BM&B;<SF=ASBJ<?&ABLZJSL?&L=:;=2
P?&Q?F&BM&RB<?&BJ&LFBLSASBJ<?H&=;Y&L?A?&;BX=MB;
W?FA?J=MB;&QF?P:LSP=;&Q?F&BM&RB<?&BJ&PB;=FF?MM?
=& L?F<?& QM=C?H& QF?A:B>B& M=& QF?P:LLS@J& PB
U:SAS?LSJ=;& U:B& L?JP:LB& =& M=& ASTF=LS@J& PB
A=LF@R=T?;& K& M=& FBT:M=LS@J&PB& M=;& >Y=;& PB& FB;2
Q:B;<=& SJRM=A=<?FS=%

.;S:7;C)R;@:7;C);)616463)2;7)@5:=:A3)2;)B:5@3
N=K& B>SPBJLS=& LFBLSBJ<B& U:B& ;:TSBFB& U:B& BM

RB<?&Q:BPB&TBJBF=F& ;BX=MB;&U:B&L?J<FSE:KBJ&=M
SJSLS?& PBM& <F=E=O?& PB& Q=F<?%& #J& M=;& ?>BO=;H& M=
A=P:F=LS@J& PBM& BOB& PBM& ;S;<BA=& WSQ?<ZM=A?2
QS<:S<=FS?2=PFBJ=M& P:F=J<B& M=;& VM<SA=;& 3& =& 4
;BA=J=;&PB&TB;<=LS@J&L?J&=:ABJ<?&PB&QF?P:L2
LS@J&PB&L?F<S;?M&Q?F&M=&TMZJP:M=&;:QF=FFBJ=M&RB<=M
;B&W=&;:TBFSP?&U:B&PB;BAQBX=J&:J&Q=QBM&BJ&BM
SJSLS?&PBM&<F=E=O?&PB&Q=F<?%

)=&QF?P:LLS@J&RB<=M&BMB>=P=&PB&L?F<S;?M&;B&W=
QF?Q:B;<?&U:B&ABO?F=& M=&B^QFB;S@J&PB&'(n23
BJ&M=&QM=LBJ<=H&P=JP?&M:T=F&=&:J=&A=K?F&QF?P:L2
LS@J& PB& QF?;<=TM=JPSJ=;H& U:B& B;<SA:M=J& M=& B^2

QFB;S@J&PB&68&=MR=2WSPF?^SM=;=l68H372MS=;=&\QF?2
P:L<?&PBM&TBJ&'d-68]%

#;<?H& =& ;:& >BCH& ;B& QF?Q?JB& U:B& ABO?F=& M=
QF?P:LLS@J&QM=LBJ<=FS=&PB&B;<BF?SPB;&'6`H&U:B
;?J&AB<=E?MSC=P?;&=&B;<F@TBJ?;&Q?F&M=&=F?A=<=;=
QM=LBJ<=FS=&-gh7&\QF?P:L<?&PBM&TBJ&'d-6`]%&#M
SJLFBABJ<?&PB&M?;&B;<F@TBJ?;&=:ABJ<=J&M=&L?J2
<F=L<SMSP=P&:<BFSJ=&=J<=T?JSC=JP?&M=&R:JLS@J&PB
M?;&FBLBQ<?FB;&PB&QF?TB;<BF?J=&\"-]`%

#;& SAQ?F<=J<B& PB;<=L=F& U:B& M=& ?MB=P=& PB
L?F<S;?M& RB<=M& <=AES[J& =:ABJ<=& M=& A=P:F=LS@J
PBM&Q:MA@J&RB<=M&K&;:&L=Q=LSP=P&Q=F=&;SJ<B<SC=F
;:FR=L<=J<B%

#J&BM&W:A=J?H&;B&W=&;:TBFSP?&U:B& M=&'"NH
U:B&B;&;BLFB<=P=&BJ&L=J<SP=PB;&LFBLSBJ<B;&Q?F&M=
QM=LBJ<=H&QF?Q?FLS?J=& =& L?F<?&QM=C?&:J=& ;BX=M
Q=F=&BM& SJSLS?&PBM&Q=F<?ii%

#M&=:ABJ<?&PB&M=&'"N&;B&QF?Q?JB&U:B&FBT:M=
M=&;BLFBLS@J&Q?F&M=&WSQ@RS;S;&RB<=M&PB&.'DNH&U:B
ABO?F=&M=&QF?P:LLS@J&PB&L?F<S;?M&K&*N#.&Q?F&M=
TMZJP:M=& =PFBJ=M& RB<=M%& )=& *N#.20& B;& Q?;<B2
FS?FABJ<B&AB<=E?MSC=P?&=&*N#.&K&=F?A=<SC=2
P?&PBJ<F?&PBM& ;SJLS<S?<F?R?EM=;<?&QM=LBJ<=FS?&=
B;<F@TBJ?;H& U:B& L?A?& ;B& ABJLS?J@& =J<BFS?F2
ABJ<BH& ;B& W=J& QF?Q:B;<?& U:B& ;B& ?Q?JBJ& =& M=
=LLS@J&PB&M=&QF?TB;<BF?J=&l&-"&Q=F=&A=J<BJBF&M=
U:SB;LBJLS=& :<BFSJ=%

#;<B&=:ABJ<?&BJ&M=&B^QFB;S@J&PB&'"N&QFBLB2
PB&=&M=&SJP:LLS@J&PB&PB;=FF?MM?&;B&;YJ<B;S;&PB&M=
QF?<BYJ=& <BJ;S?=L<S>?& QFSJLSQ=MH& QF?<BYJ=& .
<BJ;S?=L<S>?& \0-2.]H&Q?F&BM&Q:MA@J&RB<=M%

)?;&W=MM=CT?;&;:TSBFBJ&U:B&0-2.H&;BLFB<=P=
Q?F&BM&Q:MA@J&RB<=M&BJ&BM&MYU:SP?&=AJS@<SL?&BJ
TF=JPB;& L=J<SP=PB;& =& L?F<?& QM=C?H& Q:BPB& QF?2
Q?FLS?J=F& :J=& ;BX=M& Q=F=& BM& SJSLS?& PBM& Q=F<?i8

SJLFBABJ<=JP?& M=& QF?P:LLS@J& PB& LS<?U:SJ=;& K
=L<S>=JP?& ,j2ob%

#J&M?;&B;<:PS?;&:<SMSC=JP?&L[M:M=;&PB&Q:MA@J
RB<=M&W:A=J?&<SQ?&11&BJ&L:M<S>?H&;B&?E;BF>@&U:B
M=&B^QFB;S@J&PBM&TBJ&0-2.&;B&SJLFBABJ<=&Q?F&;Y
AS;A=& Q?F& M=& B;<YA:M?;& QF?SJRM=A=<?FS?;k& M=
B^QFB;S@J& PB& 0-2.& B;& FBT:M=P=& Q?;S<S>=ABJ<B
Q?F& 1)26&ABPS=J<B& M=& =L<S>=LS@J&PB&,j2obi!& K
Q?F& M=;& W?FA?J=;& K& R=L<?FB;& U:B& =:ABJ<=J& BM
=PBJ?;YJ& A?J?R?;R=<?& LYLMSL?& \.+-L]%& '"N
Q:BPB&L?J<FSE:SF& =M& SJSLS?&PBM& <F=E=O?&PB&Q=F<?
SJPSFBL<=ABJ<B&Q=F=&ABO?F=F& M=& QF?P:LLS@J&PB
.'DN&RB<=M&K&L?F<S;?M&=PFBJ=M&Kl?&PSFBL<=ABJ<B
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Q=F=&B;<SA:M=F& M=&A=P:F=LS@J&Q:MA?J=F&RB<=M&K
M=&QF?P:LLS@J&PB&L?AQ?JBJ<B;& <BJ;S?=L<S>?;%

'?J& E=;B& BJ& B;<?;& W=MM=CT?;& L?MBL<S>?;H& ;B
;:TSBFB&U:B&M=&QF?P:LLS@J&PB&0-2.&Q?F&BM&Q:MA@J
RB<=M&A=P:F?&=&L?F<?&QM=C?&QF?Q?FLS?J=&:J&B;<Y2
A:M?&W?FA?J=M&Q=F=&M=&=L<S>=LS@J&PB&:J=&L=;L=P=
PB&;BX=MB;&SJRM=A=<?FS=;&PBJ<F?&PBM&V<BF?&A=<BF2
J?&U:B&L:MASJ=J&BJ&M=&L?J<F=L<SMSP=P&AS?AB<FS=M
ABO?F=P=&U:B&L?JP:LB&=M&Q=F<?i`%

#;<=& ;BX=M& W?FA?J=MH& U:B& ;B& <F=J;AS<B& =M
V<BF?& Q?F& A=LF@R=T?;& RB<=MB;H& FB>BM=& U:B& M?;
Q:MA?JB;& RB<=MB;& B;<ZJ& M?& ;:RSLSBJ<BABJ<B& PB2
;=FF?MM=P?;&Q=F=&;?Q?F<=F&M=&<F=J;SLS@J&LFY<SL=&PB
:J=&;?M:LS@J&=L:?;=&=&:J&=AESBJ<B&=BF@ESL?%

)=&U:SB;LBJLS=&:<BFSJ=& \jST%& 8]& ;B&A=J<SBJB
P:F=J<B&M=&A=K?F&Q=F<B&PBM&BAE=F=C?&Q?F&JS>BMB;
BMB>=P?;&PB&QF?TB;<BF?J=&LSFL:M=J<B&U:B&=L<V=J
=&<F=>[;&PBM&"-%

0SJ&BAE=FT?H&W=;<=&M=&RBLW=H&M?;&TBJB;&?EOB2
<S>?;& PBM& "-& U:B& QFB>SBJBJ& M=& L?J<F=L<SMSP=P
:<BFSJ=& B;<ZJ& Q?F& SPBJ<SRSL=F;B%& N=MM=CT?;& FB2
LSBJ<B;& ;:TSBFBJ& U:B& QF?TB;<BF?J=l"-& Q=F=
A=J<BJBF&M=&U:SB<:P&:<BFSJ=&Q:BPBJ&;BF&SJPSFBL2
<?;k& SJWSESBJP?& M=& =L<S>=LS@J& PB& M=;& >Y=;& PB& M=
FB;Q:B;<=&SJRM=A=<?FS=&K&B^QFB;S@J&PB&M?;&TBJB;
L?J<FZL<SMB;&PBJ<F?&PBM&V<BF?&K&BM&L[F>S^&K&EM?2
U:B=JP?&M=&QF?P:LLS@J&PB&U:SAS?LSJ=;&U:B&QF?2
A:B>BJ& M=&U:SAS?<=^S;&PB& M=;&L[M:M=;& SJA:JB;%

/<SMSC=JP?&L[M:M=;&PB&AS?AB<FS?&W:A=J?&SJ2
A?F<=MSC=P=;&Q?F&<BM?ABF=;=H&;B&?E;BF>@&U:B&M=
QF?TB;<BF?J=& l& "-& PB;BAQBX=& :J& SAQ?F<=J<B
Q=QBM& =J<SSJRM=A=<?FS?& >Y=& =J<=T?JS;A?& <=J<?
PB&M=&=L<S>=LS@J&PB&,j2ob&L?A?&PB&M=&SJP:LLS@J
PB&'(n2387%

+BL=JS;A?;& Q=F=& M=& FBT:M=LS@J& PB& QF?TB;2
<BF?J=l-"& PB& M=& U:SB<:P& :<BFSJ=& P:F=J<B& BM

F68D5:)TH)q:SB;LBJLS=&:<BFSJ=%
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BAE=F=C?& K& M=& SJP:LLS@J& PB& M=& L?J<F=L<SMSP=P
:<BFSJ=&BJ&BM&Q=F<?&QFBA=<:F?&K&PB&<[FASJ?%

*:F=J<B& M=& A=K?F& Q=F<B& PBM& BAE=F=C?H& BM
V<BF?&B;&A=J<BJSP?&BJ&B;<=P?&PB&FBQ?;?&Q?F&M=
-"H&U:B&=L<V=&PB&:J=&A=JBF=&PBQBJPSBJ<B&PB&:J
MST=JP?&Q=F=&EM?U:B=F&M=&=L<S>=LS@J&PB&R=L<?FB;
PB& <F=J;LFSQLS@J& SJRM=A=<?FS?;& \Q?F& BOBAQM?H
,j2ob]%&-"&=L<V=&PB&:J=&A=JBF=&PBQBJPSBJ<B
PB& MST=JP?& Q=F=& =:ABJ<=F& M=& FBT:M=LS@J& PB& M=
B^QFB;S@J& PB& M=& ,j2βH& b& SJWSESP?F& 1b& BJ& M=;
L[M:M=;& PBM&AS?AB<FS?%

.M<BFJ=<S>=ABJ<BH& BM& -"& =L<V=& PB& A=JBF=
SJPBQBJPSBJ<B&PB&:J&MST=JP?&P?ASJ=J<B&\QF?E=2
EMBABJ<B&ABPS=J<B& M=& SJ<BF=LLS@J& PSFBL<=& QF?2
<BYJ=2QF?<BYJ=]& Q=F=& EM?U:B=F& M=& =L<S>=LS@J& PB
,j2obH& M=&:JS@J&=M&.*,&K&M=&<F=J;=L<S>=LS@J%

#5:=:A3)2;)B:5@3)*+,&-./0
*B&M?;&TBJB;&L?J<FZL<SMB;&PBJ<F?&PBM&V<BF?%&#M

<F=E=O?&PB&Q=F<?&Q:BPB&;BF&SJSLS=P?&L?A?&FB;:M2
<=P?&PB&:J=&SJRBLLS@J&E=L<BFS=J=H&FB;:M<=JP?&BJ
:J=&A=K?F&ASTF=LS@J&PB&M?;&A=LF@R=T?;&=M&V<BF?
PB& M=& A=PFB& L?J& M=& MSEBF=LS@J& PB& LS<?U:SJ=;l
U:SAS?LSJ=;&K&=L<S>=LS@J&PB&,j2ob%&0SJ&BAE=F2
T?H&=&L?F<?&QM=C?H&M=&=L<S>=LS@J&K&ASTF=LS@J&PB
A=LF@R=T?;&ABO?F=P=&K&BM&=:ABJ<?&PB&,j2ob%

.L<S>SP=P& ;?J& SJP:LSP=;& QF?E=EMBABJ<B& Q?F
M=;& ;BX=MB;& QF?P:LSP=;& Q?F& BM& RB<?& U:B& A=P:F=%
#;<?;& SJLM:KBJ& BM& =:ABJ<?& PB& M=& ;BLFBLS@J& PB
QF?<BYJ=;& <BJ;S?=L<S>=;& K& MYQSP?;& Q?F& BM& Q:MA@J
RB<=M&BJ&RM:SP?&=AJS@<SL?;H&=:ABJ<?&PB&M=&QF?P:L2
LS@J& PB&'"N&Q?F& M=& QM=LBJ<=H& K& BM& =:ABJ<?& PBM
B;<SF=ASBJ<?&:<BFSJ?&L=:;=P?&Q?F&BM&L?JLBQ<?&PB

F68D5:)UH)DF=E=O?&PB&Q=F<?%
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LFBLSASBJ<?%&*BJ<F?&PBM&V<BF?H&BM&,j2ob&=L<S>=P?
PSFBL<=ABJ<B&=L<V=&Q=F=&=:ABJ<=F&M=&B^QFB;S@J&PB
TBJB;& L?J<FZL<SMB;& K& QF?>?L=& :J& PB<BFS?F?& PB& M=
R:JLS@J&-"&=M&BRBL<:=Fm&6]& M=&FBT:M=LS@J&JBT=<S>=
PB& M?;& L?=L<S>=P?FB;& PB&-"k& 3]& M=& B^QFB;S@J& =:2
ABJ<=P=&PB&M=&SJWSESLS@J&PB&M=;&S;?R?FA=;&-"k&4]
=:ABJ<?&PBM&AB<=E?MS;A?&PB&M=&QF?TB;<BF?J=&BJ
QF?P:L<?;&SJ=L<S>?;H&K&Q?;SEMBABJ<Bk&g]&SJ<BF=LLS@J
SJWSES<?FS=&PSFBL<=&L?J&-"%&#;<?;&B>BJ<?;&L?JLBF2
<=P?;& L:MASJ=J& BJ& :J& =:ABJ<?& =PSLS?J=M& BJ& M=
=L<S>=LS@J& K& B^QFB;S@J& PB& TBJB;& L?J<FZL<SMB;& PB
,j2obH&U:B&L?JP:LB&=M&<F=E=O?&PB&Q=F<?%

%3147DC631;C
#M&<F=E=O?&PB&Q=F<?&B;&:J&L?AQMBO?&QF?LB;?

RS;S?M@TSL?& U:B& SJ>?M:LF=J& ;STJ?;& RB<=MB;H
QM=LBJ<=FS?;&K&A=<BFJ?;%&/J=&>=FSBP=P&PB&;S;<B2
A=;&BJP?LFSJ?;&O:BT=J&:J&Q=QBM&BJ&BM&A=J<BJS2
ASBJ<?&PB&M=&U:SB;LBJLS=&:<BFSJ=&K&BM&SJSLS?&PBM
Q=F<?H&L?J&BM&L?J;ST:SBJ<B&=:ABJ<?&PB& M=&L?J2
<F=L<SMSP=P& :<BFSJ=& K& M=& A=P:F=LS@J& LBF>SL=M%
N=K& A:LW?;& R=L<?FB;& U:B& Q:BPBJ& SJLMSJ=F& M=
E=M=JC=&=&R=>?F&PB&:J&Q=F<?&<BAQF=J?H&<=FPY?&?
=&<SBAQ?%&#;<?;&R=L<?FB;H&L?A?&M=;&QF?;<=TM=J2
PSJ=;&?&LS<?U:SJ=;& SJRM=A=<?FS=;H&Q:BPBJ&=RBL2
<=F&PSFBL<=ABJ<B&=M& SJSLS?&PBM& <F=E=O?&PB&Q=F<?%
(<F?;& R=L<?FB;H& L?A?& M=& ?^S<?LSJ=H& '"N& ?& M=
FBM=^SJ=H&Q:BPB&=L<:=F&PB&R?FA=&SJPSFBL<=%

#M&=:ABJ<?&PB&M=&QF?P:LLS@J&PB&'"N&BJ&M=
QM=LBJ<=H&SAQ:M;=&=&:J&L=AES?&BJ&M=;&L?JLBJ<F=2
LS?JB;&PB&L?F<S;?M&RB<=MH&M=&A=P:F=LS@J&Q:MA?J=F
RB<=MH& M=;& QF?<BYJ=;& K& R?;R?MYQSP?;& PB& MYU:SP?
=AJS@<SL?H& K& M=& B^QFB;S@J& PBM& FBLBQ<?F& PBM
AS?AB<FS?&U:BH&BJ&:JS@JH&=&<F=>[;&PB&:J&L?JO:J2
<?& PB& >Y=;& PB& =L<S>=LS@J& SJPBQBJPSBJ<B;H& ;B
L?AESJ=J&Q=F=&QFBLSQS<=F&BM&Q=F<?%&)=&QFB;BJLS=
PB&AVM<SQMB;&>Y=;& SJPBQBJPSBJ<B;H&L=P=&:J=&L=2
Q=C&PB&B;<SA:M=F&BM&Q=F<?H&=K:P=J&=&B^QMSL=F&Q?F
U:[&BM&SJSLS?&PBM&Q=F<?&BJ&M?;&;BFB;&W:A=J?;&B;
:J=&L?J;BL:BJLS=& SJB>S<=EMB&PB& M=& L?JLBQLS@J%

'"N&B;&L=Q=C&PB&B;<SA:M=F&M=&QF?P:LLS@J&PB
.'DN&WSQ?RS;=FS=&RB<=M&K&Q?F&M?&<=J<?&M=&;YJ<B;S;
PB&L?F<S;?M&RB<=MH& M?&U:B&Q?<BJLS=MSC=& M=&A=P:F=2
LS@J&Q:MA?J=F&RB<=M%&#M&=:ABJ<?&PB&M=;&L?JLBJ2
<F=LS?JB;& PB& L?F<S;?M& RB<=M& B;<SA:M=& =VJ&AZ;& M=
QF?P:LLS@J&PB&M=&'"N&QM=LBJ<=FS=&K&M=&A=P:F=LS@J
Q:MA?J=F& RB<=MH& ;B&=;?LS=&L?J&BM& =:ABJ<?&PB& M=
QF?P:LLS@J&PB&M=&QF?<BYJ=&;:FR=L<=J<B&.&K&R?;R?MY2
QSP?;%&#;<?;&<SBJBJ&=LLS?JB;&QF?SJRM=A=<?FS=;&K

Q:BPBJ&B;<SA:M=F&M=&L?J<F=L<SMSP=P&PBM&AS?AB<FS?
ABPS=J<B& BM& =:ABJ<?& PB& M=& QF?P:LLS@J& PB
QF?;<=TM=JPSJ=;&Q?F& M=;&ABAEF=J=;& RB<=MB;& K& BM
QF?QS?&AS?AB<FS?%

'"N& ABPSP=& BJ& QM=;A=& A=<BFJ?& =:ABJ<=
B^Q?JBJLS=MABJ<B&=&ABPSP=&U:B&=>=JC=&BM&BA2
E=F=C?H&=ML=JC=JP?&:J&AZ^SA?&BJ&BM&A?ABJ<?
PBM& Q=F<?%& #J& M=;& A:OBFB;& PB;<SJ=P=;& =& Q=F<?
QFBA=<:F?H&BM&=:ABJ<?&B^Q?JBJLS=M&B;&AZ;&FZQS2
P?H& ASBJ<F=;& U:B& BJ& M=;& A:OBFB;& PB;<SJ=P=;& =
Q=F<?;&PB;Q:[;&PBM&<[FASJ?H&BM&=:ABJ<?&B;&AZ;
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