
VU Research Portal

In het verleden behaalde resultaten bieden een garantie voor de toekomst

Peeper, D.S.

2009

document version
Publisher's PDF, also known as Version of record

Link to publication in VU Research Portal

citation for published version (APA)
Peeper, D. S. (2009). In het verleden behaalde resultaten bieden een garantie voor de toekomst.

General rights
Copyright and moral rights for the publications made accessible in the public portal are retained by the authors and/or other copyright owners
and it is a condition of accessing publications that users recognise and abide by the legal requirements associated with these rights.

            • Users may download and print one copy of any publication from the public portal for the purpose of private study or research.
            • You may not further distribute the material or use it for any profit-making activity or commercial gain
            • You may freely distribute the URL identifying the publication in the public portal ?

Take down policy
If you believe that this document breaches copyright please contact us providing details, and we will remove access to the work immediately
and investigate your claim.

E-mail address:
vuresearchportal.ub@vu.nl

Download date: 22. May. 2021

https://research.vu.nl/en/publications/384f3f91-66db-4308-842d-14fbf599cb2c




!"#$%&'"%&'()*+,&-%&!++!+"

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

+!%*%"#%%"#/,(,"&!%#'00(#*%#&0%102-&

(343# 567839:;<=3># ?6@# 43# AA>BAA;46>8# BA># C37# AD?7# BA># ?6@E<>43;#

C<<8F3;AA;#G5>H76<>3F3#0>H<83><D6HAI#

BA>J383#43#-76HC76>8#C37#"343;FA>49#1A>=3;#!>9767557I#

AA>#43# KAH5F7367# 43;#/3>339=5>43#BA># 43#';6@3# .>6B3;967367#L#'.#D3469HC#

H3>7;5DI#

<:#MN#DAA;7#OPPQR



T



.

!"#$%&'$()*+,
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%/01212& 3

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%456789& 3

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%:8678;<=628=& >

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%)<<6?086189& @

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%!0<A19&BC0=1=7& @

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%DEE%EEE%EEE%EEE%EEE& F

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%(GG<5=9C=92H80?IC01=7& J

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%K<8L1GM9M<56802& J

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%NC0C=9180878I1=78=& O

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%'<P1=<Q8;;8G9& DD

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%+P8071=7&290C987182& DD

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%/<IIC980CI&6CPC78& D.

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%)C26CR& D.

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%*=980H8=9182& D.

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%S1I829<=82& DT

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%+;;8G98=& D>

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%!10CP1682U8I& D@

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%,1=?2<P&<;&08GM92<P& D@

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%*=H829801=78=& DF

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%K0C=2IC918& DF

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%4CIC=2& DJ

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%VCU19CCI1=W8G918& DO

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%48I816& .E

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%+128=UC??89& .D

*=&M89&H80I868=&X8MCCI68&0825I9C98=&X1868=&88=&7C0C=918&H<<0&68&
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%9<8?<P29& .D

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%V086189& ..

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%4<=52& .T

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%"8;808=9182& .@

%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%Y80C=9B<<061=7&A17508=& .J

.



3

S1W=M880&68&"8G9<0Z&6CP82&8=&M808=Z
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['8& A1=C=G1\I8& B808I6& PCC?9& 88=& 8H<I591<=C108& 2GM<?& 6<<0& 618&
H8078I1W?XCC0& 12&P89&M89& X871=& HC=&68& 1W291W6& <;& 68& 1=2IC7& HC=& 88=&

?<P889%& +H8=& 1=701WU8=6& CI2& M89&
P<P8=9&BCC0<U&61=<2C505228=&UICC92&
PCC?98=& H<<0& L<<761808=%& *=H8298Q
01=72XC=?8=Z&M8678;<=628=&8=&U01HC98&
1=H829801=72PCC92GMCUU1W8=& L5II8=&
98=& <=6807CC=]Z& CI652& 68& -GM<928&
M129<01G52& )1CII& $80752<=& 1=& 88=&
08G8=9& 1=980H18B& 1=& M89& )"/D%& +8=&
<UP80?8I1W?8& 5192U0CC?& 1=& M89& .EE298&
78X<<098WCC0&HC=&/MC0I82&'C0B1=%&:89&
12&=5&U08G182&D>E& WCC0& 78I868=&6C9& M1W&

CI2& 880298& M89& <U90868=& HC=& =C9550I1W?8& 28I8G918& X82GM088;& CI2&
601WH8=68& ?0CGM9& CGM980& 68& 8H<I5918.%& '8& 78X85098=1228=& HC=& M89&
C;78I<U8=&WCC0&M8XX8=&CC=789<<=6&6C9&M89&G<=G8U9&HC=&-5;B6BAF#<K#
7C3#S677397#98=9C?8I2&M88;9&618&081?8=&9<9&H80&X5198=&68&X1<I<718%

:89& 12& <=<=9?<<PXCC0& 6C9& 88=& IC=78& 088?2& HC=& B1II8?850178&
29CUW82&618&B<068=&7828I8G98806&8=&78A1^8806&L<60C&L8& ;5=G91<=88I&
H<<0688I& <UI8H808=Z& 0825I98809& 1=&
G<PUI8^8& =89B80?8=%& 'C9& 7CC9& IC=7&
7<86 Z& PCC0& 2<P2& B<068=& B8&
78G<=;0<=98806&P89&88=&=<<62195C918%&
*=& 68& 8G<=<P18& 2U08?8=&B8& 6C=& HC=&
88=& ?086189G01212_& X1W& 68& P8=2& ?C=&
L<]=&28018&29<01=78=&519P<=68=&1=&88=&
78L<=6M8162G01212%& +=& ?C=?80& 12&
6CC0HC=& 88=& 8II8=6178& 8^U<=8=9%&
!C0CII8II8=& 95228=& 68& ?086189G01212&8=&
M89& ?C=?80<=680L<8?& L5II8=& HC=6CC7&
88=&98057?808=6&9M8PC&L1W=%

0%&),1
K80B1WI&1?&8I?8&<GM98=6&X8=185B6&<P&P8&M88=&?1W?&B8I?8&I<7<]2&80&
HC=6CC7& B880& <U& 68& XC=?78X<5B8=& U01W?8=Z& 68=?& 1?& 8H8=& 98057&
CC=& C=6808& 78X85098=1228=& 618& B8& H<<0C;& CI2& 7<86?<U8& A1G918&
MC668=& X8298PU8I6%&41WH<<0X88I6&CC=&68& HI18795178=&618& 68&&J6>#
&<J3;9& 8=& M89& T3>7A8<>& X1==8=HI<78=_& 8=& CC=& M89& ;819& 6C9&
21=62618=& &C3#JA;# <># UA>H3;# <=680& 605?& 12&?<P8=& 98& 29CC=& HC=&
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&C3# JA;# <># 73;;<;Z& <P6C9& 618& 8I?8& 9B88& B8?8=& M89& WCC0I1W?28&
X56789& HC=&M89& (P801?CC=28#"A76<>AF# UA>H3;# !>9767573&<U2I<?9TQ>%&
SCC0& 1?& 68=?& <<?& CC=& U<21918H808& 78X85098=1228=Z& X1WH<<0X88I6&
CC=&618& `=6808& 1=C5750C918a& 618&HC=&88=& L<<=& HC=& 88=&(;01?CC=28&
8P170C=9& Q& <<?&88=&78X85098=12&618& H8I8=&H<<0C;&CI2&A1G918&MC668=&
C;786CC=%

*?&L<5&P8&6CC0<P&L<&PCC0&?5==8=&H<<0298II8=&6C9&619&2<<09&LC?8=&
5&BC9&M8XX8=&C;78I816&HC=&8H8=&<UP80?8I1W?8&78X85098=1228=&1=&68&
P<I8G5IC108&X1<I<718%&*?&2I519&6C=&<<?&=189&519&6C9&M89&5&12&<=97CC=&
6C9& 1=& 618L8I;68& U801<68& 68& 80;8I1W?8& G<68& HC=& 68& P8=2& 12&
<=9G1W;806@ZF_& 6C9& B8& 88=& 295?W8& M516& P89& X8M5IU& HC=& 88=& UCC0&
78=8=& ?5==8=& <P9<H808=& 1=& 29CPG8II8=& 618& =185B8& B88;28I2&
H<0P8=J_& 8=& 6C9& 68& 880298& H88IX8I<H8=68& H<<0X88I68=& HC=&
2U8G1A18?8& 9M80CU18& HC=& ?C=?80& L1GM& M8XX8=& CC=78618=6O%&
N8X85098=1228=Z& 618& H8I8=& 88=& 68G8==15P& 98057& bb?& L<568=&
M8XX8=&C;786CC=&CI2&A1G918&c&9H63>H3#S6H76<>&1=&6C9&78HCI%

d<CI2&(=9<=1&HC=&,885B8=M<8?Z&68&519H1=680&
HC=& 68& P1G0<2G<<UZ& P880& 6C=& 6018M<=6806&
WCC0& 78I868=& X1W=C& 6C78I1W?2& 88=G8II178&
61809W82& <=968?98& e[A>6DAFH5F39V& =<8P68& M1W&
L8fDEZ& L<& 6<8=& L1W=&
G<II87C]2& HC=& HC=6CC7&
=<7& 8H8=& ;5=6CP8=Q
98I8& H1=61=78=%& :8ICC2&
L<078=&78X85098=1228=&

L<CI2& L<W5129& 78=<8P6& 80H<<0& 6C9& L8I;2&
<UL18=XC08=68& B898=2GMCUU8I1W?8& <=968?Q
?1=78=& =189& CI91W6& M89& CGM9& 550& W<50=CCI&
MCI8=%

2,&),3$"&',"

K80& G<PU8=2C918& 7C& 1?& 5& HC=6CC7& P88=8P8=& <U& 88=& ?I81=8&
8^U861918& 6<<0& 68& 95P<0G8I%& g8& 7CC=& M89& M8XX8=& <H80& 68&
8178=2GMCU&BCC0P88&95P<0G8II8=&L1GM&<=6802GM8168=&HC=&XC=?8=a&
M89& 12& 807& IC2917& <P& L8& 98& IC98=& <PHCII8=%& :5=& 7860C7& 0<8U9&
C22<G1C9182&<U&P89&6C9&HC=&2<PP178&M8678;<=628=a&L8&U80P199808=&
L1GM&H8I8&H01WM868=Z&78H8=&M5=&290C98718\=&=189&XI<<9Z&H8029<08=&M89&
2h2988P&98=&;CH8508&HC=&8178=&78B1=&8=&H80<<0LC?8=&780878I6&88=&
;C1II1228P8=9%

*?& LCI& 90CGM98=& 5& 88=& 1=605?& 98& 78H8=& HC=& 68& 08G8=98&
<=9B1??8I1=78=& 8=& 5196C71=78=& 1=& M89& ?C=?80<=680L<8?%& (C=& 68&
MC=6& M180HC=& LCI& 1?& 51988=& L8998=& M<8& P1W=& I880<U60CGM9Z&
$5=G91<=8I8& #=G<78=<P1GCZ& 6CC0& 88=& X1W60C78& CC=& ?C=& I8H808=%&
N86508=68& P1W=& U<296<G9<0CI8& 90C1=1=7& X1W& 60%& SC0?& +B8=& 8=&
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U0<;822<0&'CH16&,1H1=729<=&CC=&M89&*A>AWGA;?3;#UA>H3;#!>9767573#1=&
4<29<=&M8X&1?&ii=&HC=&68&P8829&8I8P8=9C108&;5=6CP8=98=&78I8806&
BCC0<U&P1W=2& 1=L18=2& 8I?&<=680L<8?Z&<;& 1=& 619& 78HCI& X89<<7Z& L<5&
P<898=& 05298=Z& =CP8I1W?a& XYCA7X9# 7C3# Z53976<>[X%& +8=& P12I8168=6&
21PU8I8&H0CC7Z&PCC0&b&L<&HCC?&<H80&M89&M<<;6&78L18=%&YC=6CC7&=189%

4$$&5.,&/,1
,C98=&B8&X871==8=&P89&68&H0CC7&
BCC0<P& ?C=?80<=680L<8?& =<7&
298862&=<617& 12%&#U&.T&68G8PX80&
DOFDZ& 1?& BC2& 9<8=& 8H8=& <56& CI2&
P1W=&L<<=&N16<=&=5&12Z&IC=G88068&
68& 9<8=PCI178& U082168=9& HC=& 68&
Y808=1768& -9C98=Z&"1GMC06&)1^<=Z&
68& 88068078=<8P68& YA;# <>#
HA>H3;I& 88=& 2<<09& =<<6?086189&
P89&CI2&6<8I&M89&?C=?80U0<XI88P&
<U& 98& I<228=DD%&S89& H8078I1W?XC08& 1=191C918H8=& L1W=& 1=& 68& C;78I<U8=&
68G8==1C& B808I6B1W6& 918=651L8=68=& CPX19185L8& B898=2GMCUU802&
801=& 782ICC76& 68& X1<I<718& HC=& 68& 95P<0G8I& X8980& 1=& ?CC09& 98&
X08=78=Z& 0121G<;CG9<08=& 98& 168=91A1G808=& 8=& 68& U0<7=<28& HC=& 68&
UC91\=9&X8980&1=&98&2GMC998=%

6.$7/189*."/")
+0& j2& <<?& 8=<0P8& H<<05197C=7& 78X<8?9& X1W& 68& X8MC=68I1=7& HC=&
2<PP178& 9hU8=& 95P<08=%&SCC0& X1W&H88I&H<0P8=Z&L<CI2&I<=7?C=?80Z&
12&M89& =<7&BCGM98=& <U&88=&6<<0X0CC?%&d<&M88;9&5& <=IC=72&=<7&<U&
K8I898?29& ?5==8=& I8L8=& 6C9& M89& CC=9CI& 78HCII8=& HC=& ?C=?80& =<7&
298862&9<8=88P9&8=& 6C9& 68&L18?98& =5&L8I;2&6<<62<<0LCC?&=5PP80&
ii=& 12& 1=& )8680IC=6%& '8& CGM98070<=6& M180HC=& 12& G<PUI8^Z& PCC0&
B<069& <=680& C=6808& H80<<0LCC?9& 6<<0& 68& H80701WL1=7a& ?C=?80& 12&
H<<0CI&<<?&88=&<56806<P2L18?98%&'8&<B3;AFF& 2980;98&CC=&?C=?80& 12&
1=&68&C;78I<U8=&68G8==1C&652&=189&L<&60CPC912GM&786CCI6&CI2&H8I8=&
MC668=&H80BCGM9%

+=& 6CC0P88& 12& M89& 6<8I& 8H168=9a& <P& 98& 2U08?8=& P89& M89& M<<;6&
$1=C=G1\=& HC=& Vg$& VC=?80X82901W61=7& 6C9& P1W& 1=& DOO3& 88=&
G3FF<J9C6:& 519081?98a& [:89& 6<8I&HC=& M89& Vg$& 12&<P& L1GML8I;& <U& 98&
M8;;8=]%& )<5& MC6& 6C9& M868=& 98=& 6C78& L<& PCC0& 88=& 5192U0CC?&
78B8829& ?5==8=& L1W=& HC=& 68& 6108G918& HC=& 88=& B1II8?850178& 70<98&
XC=?Z&PCC0& 68L8&B<<068=& HC=& M89&Vg$&618=9& 5& 9<GM& 8GM9& 1=& 88=&
C=680&U802U8G918;&98&L18=%
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gCC0<P& 12& 619& U0<XI88P& 6C=& L<& IC2917& <U& 98& I<228=k& '8&

B898=2GMCUU802&<=680&5&?5==8=&=5&68278B8=29&8H8=&P<X18I&BC9&
8QPC1I2&X8C=9B<<068=a&<P&=189&CI&=C&H1W;&P1=598=&68&M8I;9&HC=&P1W=&

9<8M<<06802&98&H80I18L8=&X871=&1?&8H8=&
X1W& M89& X871=%& '8& ?80=& HC=& M89&
U0<XI88P& 12& 6C9& 88=& H<IBC228=&
1=61H165& 12& <U78X<5B6& 519& L<l=& DEE&
X1IW<8=&G8II8=%&)<5&?<=&5&L1GM&88=&WCC0&
78I868=& 9<9CCI& 788=& H<<0298II1=7&
PC?8=& X1W& 619& C290<=<P12GM8& 789CIZ&
PCC0&P89& 68&X860C78=& 618&5&6C78I1W?2&
<P& 68& <08=& HI1878=& <P& 68& ?086189Q

G01212&98&X8LB808=Z&B889&5&6C9&619&PCC0&H180&PCCI&L<H88I&12&CI2&M89&
CC=9CI&6<IIC02& 6C9& H<017& WCC0& <U& 68& ?CU19CCIPC0?9& 12& H806CPU9& c&
1PP802a& <U& 68& X8502&X1868=& 1=&M89& H80I868=& X8MCCI68& 0825I9C98=&
7ii=&7C0C=918&H<<0&68&9<8?<P29%

'8L8&G8II8=Z&BCC0HC=&80&L<]=&DEE%EEE&1=&88=&G8=91P8980&7CC=Z&L1W=&
CII8& H<<0978?<P8=& 519& ii=& 8=?8I8& X8H05GM98& 81G8IZ& P89& H<II8617&
X8M<56& HC=& 68& 80;8I1W?& 1=;<0PC918& 618& 6CC01=& CI& CC=B8L17& BC2%&
/8II8=&X8?BCP8=&L1GM&91W68=2&68& 8PX0h<=CI8&<=9B1??8I1=7& 1=&ii=&
HC=& M<=68068=& 2U8G1CI12C9182Z& L<6C9& 5& 88=& ?I<UU8=6& MC09Z&
C68P8=68&I<=78=&8=&68=?8=68&M8028=8=&9<9&5B&X82GM1??1=7&M88;9Z&
L<6C9&5&=CC0&P1W&?5=9&I5129808=&<;&5B&8QPC1I&?5=9&X8C=9B<<068=&c&
<;&P122GM18=&B8I&X8168&9878I1W?%

+I?8&G8I&X8HC9&80;8I1W?&PC9801CCI&1=&68&H<0P&HC=&6018&P1IWC06&')(Q&
X<5B2988=9W82Z& NZ& (Z& K& 8=& /Z& 618& L1W=& 78<07C=128806& 1=&
GM0<P<2<P8=%& (C=& 8I?CC0& 78?=<<U9& X8081?8=& 618& 1=& 88=&
H<IBC228=8& 88=& 9<9CI8& I8=798& HC=& P880& 6C=& M<=6806& PCCI& 68&
C;29C=6&HC=&68&CC068&9<9&68&L<=%&/M0<P<2<P8=&L1W=&<U78X<5B6&519&
78=8=Z& BCC0HC=& B8& 80& L<]=& .>%EEE& M8XX8=%& '8& P88298& M180HC=&
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X8HC998=& 88=& G<68& BCC0P88& 81B1998=& B<068=& 2CP8=78298I6%& '18&
B<068=& 1=& H802GM8168=8& H<0P8=& 78U0<65G8806Z& L<]=& >EE%EEE& 1=&
9<9CCI%&:89&L1W=&68&81B1998=&618&2905G9550&8=&;5=G918&78H8=&CC=&<=L8&
G8II8=%&d8& 90C=2U<09808=& X1WH<<0X88I6& L55029<;& 6<<0& M89& I1GMCCPZ&
IC98=&<=L8&2U1808=&2CP8=908??8=&<;&0878I8=&68&H80P8806801=7&HC=&
G8II8=%

=>>$%"1*"1'+,.5?*./")
'C9& ?<U1\08=& HC=& 618& P1IWC068=& ')(QX<5B2988=9W82& X1W&
G8IH80P8806801=7&618=9&;<59I<<2&98&782GM1868=%&'8&G8I68I1=7& H1=69&

6CC0<P&78;C28806&UICC92%&)C&8I?&29C615P&618=9&80& CC=&68& G8I&88=&
2<<09&CGG<5=9C=92H80?IC01=7&98&B<068=&C;7878H8=&CIH<08=2&80&P89&
68& H<I78=68& ;C28& ?C=& B<068=& X87<==8=%&SCC0& L8I;2& 68& 70<<9298&
CGG<5=9C=92?C=9<08=&?1W?8=&B8I&88=2&68&C=6808&?C=9&<U%

+8=& ;<59W8& 6C9& L1GM& <=H80M<<U9& 1=& M89& ')(& =8298I9Z& 12& P8829CI&
<=2GM5I617Z&PCC0&?C=&68&CC=L89&H<0P8=&9<9&M89&<=92U<08=&HC=&88=&
78B<=8& G8I& 1=& 88=& 95P<0G8I%& *PP802Z& ?C=?80& 12& 88=& 78=8912GM8&
L18?98%& '18& P59C9182Z& L<CI2& B8& 68L8& 78=8912GM8& H80C=6801=78=&
=<8P8=Z&?5==8=&B8&<H8080H8=& HC=&<=L8& <56802Z&PCC0&<<?&=C& 68&
78X<<098& H80B80H8=%& d8& ?5==8=& X1WH<<0X88I6& 0825I9808=& 1=& 68&
CG91HC918&HC=&88=&=<0PCCI&78=&1=&88=&?C=?8078=Z&88=&<=G<78=Z&88=&
<=968??1=7& 618& .E& WCC0& 78I868=& 7<86& BC2& H<<0& 68& )<X8IU01W2D.%&
#=G<78=8=Z&B8&?8==8=&80&=5&8=?8I8&M<=68068=Z&L<078=&80H<<0&6C9&
88=&95P<0G8I&L1GM&1=&H8078I1W?1=7&P89&68&=<0PCI8&G8I&BCC0519&M1W&12&
<=929CC=Z&HC?80&H80P8806809&8=&IC=780&<H80I88;9%

@$,A/>#1#$%&,.'
)<7& PCC0& 6018& P1=598=& 78I868=& H0<878=& H8I8=& HC=& 5& L1GM& C;&
BCC0<P&M89& ?C=?80U0<XI88P& L<& IC2917& 12&<U& 98& I<228=%& N8L18=& 68&
G<PUI8^19819&HC=&68L8&U0<G8228=&?C=&1?&P8& H<<0298II8=&6C9&5&L1GM&
=5& CGM980&M89& <<0&?0CX9& 8=& H0CC79a& [gCC0<P&7CC9& M89& 8178=I1W?&L<&
HCC?& 7<86k]& '18& 1=;<0PC918<H8060CGM9& 91W68=2& G8IH80P8806801=7&
7CC9& 652& 2<P2& 78UCC06& P89& ;<598=%& 'C=& B<069& 80& 1=& M89& ')(&
X1WH<<0X88I6&<U&68&UICC92&HC=&88=&N&U80&<=78I5?&88=&(&1=78X<5B6%&
'C9& ?C=& 2U<=9CC=& 78X8508=Z&PCC0& 68& ?C=2& <U& L<]=& ;<59W8& B<069&
CC=L18=I1W?&H8070<<9&6<<0&2GMC68I1W?8&1=HI<868=&HC=&X5198=C;%&#=L8&

J



?1=6808=& S1GMCI& 8=& N16<=Z& 618&
X8168=& =<7& M88I& H88I& G8IQ
68I1=78=&987<86&M8XX8=Z&B898=&
CI& 6C9& L8& L1GM& 7<86& P<898=&
1=2P808=& <P& L1GM& 98& X82GM80Q
P8=& 9878=& 68&?BCI1W?8&8;;8G98=&
HC=&L<=I1GM9Z&<P&')(&2GMC68&98&
H<<0?bP8=%&+=&6C9&M89&2I8GM9& 12&
<P& 98& 0<?8=& 8=& X8IC=701W?& <P&
78L<=6& 98& 898=Z& <P& 68L8I;68&
0868=%&SCC0&<P6C9&B8&CII8PCCI&
B8I& 88=2& L<=6178=Z& 12&M89& 7<86&
<P& 98& B898=& 6C9& <=L8& G8II8=&

X82GM1??8=& <H80& CG918H8& ')(Q08UC0C918618=298=Z&618& H8008B87& 68&
P88298& ;<598=& M80298II8=%& d189& 5& L8& PCC0& CI2& 68& 9<8L1GM9M<56802&
HC=&<=2&80;8I1W?&PC9801CCI_& 78I5??17& =8P8=& 68L8& G<=90<I8502&M5=&
H80C=9B<<068I1W?M816& BiI& 2801852%& '8;8G98=& 1=& <=2& ')(Q
M80298IP8GMC=12P8& 60C78=& 1=& X8IC=701W?8& PC98& X1W& CC=& 68&
<=92U<01=7&HC=&88=&78L<=68&G8I&1=&88=&95P<0G8I%

B*.*"1/,.,),?/"),"
*=& M89& 519L<=680I1W?8& 78HCI&6C9& 88=& ;<59& 1=& M89& ')(Z&P89&=CP8& 1=&
?C=?80QH80<<0LC?8=68&78=8=Z&=189&B<069& M80298I6Z&X82GM1?9& 68&G8I&
<H80& 8^90C& H81I17M8162?<06<=2& <P& 98& H<<0?bP8=& 6C9& M1W& <U& M<I&
2ICC9%&gCC0P88&B8&L1W=&CC=X8IC=6&X1W&88=&X8IC=701W?8&;<G52&1=&P1W=&
ICX<0C9<015Pa& M<8& L1W=& G8II8=& X82GM80P6& 9878=& ?BCC6CC06178&
H80C=6801=78=k&+1B1998=&H<0P8=&G<PUI8^8Z&=C5B?85017&<U&8I?CC0&

C;78298P68& =89B80?8=& c& 1?& 9<<=& 5& M180HC=& 88=& 2980?& H8088=Q
H<56176&H<<0X88I6%&(I2&M180CC=& I5?0CC?&2GMC68&B<069& 9<878X0CGM9&
6<<0& P59C9182& 0CC?9& M89& =89B80?& P8829CI& 68;8G9& 8=& 7CC9& 68& G8I&
6<<6%&'C9&78X8509&6C78I1W?2&9CII<L8&PCI8=Z&682C290852&H<<0&68&G8IZ&

O



DE

PCC0&7<86& H<<0& 5%&-I8GM92&2U<0C612GM& <=929CC=& 80& H80C=6801=78=&
618&68&G8I&CC=L8998=&9<9&H80P8=17H5I6171=7%

SCC0& 6C=& 90868=&80&7C0C=9180878I1=78=&1=&B80?1=7Z&1=&HC?980P8=a&
]95P<0& 25UU082218]& P8GMC=12P8=%& K5P<0& 25UU0822<0& 78=8=&

08PP8=& 68& G8I70<81%& YCC?& 7CC9& M89& M180X1W& <P& L<78=CCP68&
[08G82218H8]&78=8=%&Y<<0& 68&7<868& <068a& M180<=680&B<069& =189& 88=&
289&78=8=&H8029CC=&618&B<069&78CG91H8806&91W68=2&88=&08G82218%&)88Z&
95P<0& 25UU0822<02&B<068=& CC=782GMC?8I6& 1=& 2195C9182&BCC01=& 68&
G8I&B<069&78G<=;0<=98806&P89& 290822%&d8&H<0P8=&68&U1WI802&HC=&68&
7C0C=9180878I1=78=& 618& <=2& X82GM80P8=& 9878=& ?C=?80Z& <U&
H802GM1II8=68&=1H8C52%&

*?&788;&9B88& H<<0X88I68=%&$CP1I18&8=&H018=68=Z&L89& 5&8H8=&2GM0CUZ&
B8& L8998=& 88=& 9C=6W8& X1W%&+i=& 7C0C=9180878I1=7& X8M8I29& 68& 08CG918&
HC=& 88=& G8I&<U& 68& P59C918& HC=& 88=& <=G<78=%& *=& L<l=& X871==8=68&
95P<0G8I&B<068=& 6C=& 95P<0& 25UU0822<02&78CG91H8806& 618& CI2&88=&
=<<608P& ;5=7808=%&+0& B<069& 652& 9878I1W?8091W6& <U& M89& 7C2U86CCI&
7890CU9& 8=& CC=& 68& MC=608P&
7890<??8=%& 41W& 618& G8II8=& 7CC9&
6C9& =89& L<Z& CII88=& 68& 0<<?&
P<89& 5& 80& 8H8=& X1W& 68=?8=%&
'8L8& 082U<=2& =<8P8=& B8&
93>39H3>H3Z& 88=& IC=7650178&
70<8129<U%& -3>39H3>H3& H<<0Q
?bP9& 652&6C9& 88=&X871==8=68&
95P<0G8I& L1GM& ?C=& H80P8=17Q
H5I6178=%

+8=& C=6808& 7C0C=9180878I1=7& 618& 1?& M180& B1I& =<8P8=& 12& 08I8HC=9&
H<<0&M89&H80P<78=&HC=& 95P<08=&<P&519&98& LCC18=&eP89C29C2808=f%&
K80B1WI&68&U01PC108&95P<0&6<<07CC=2&GM1050712GM&H80B1W680XCC0&12Z&
78I69& 6C9& 1=&P1=6808& PC98& H<<0& P89C29C28=%&'18& B<068=& HCC?& 1=&

88=& ICC9& 29C615P& 786898G98806Z& =C6C9&
L8& CI& 2GMC68& M8XX8=& 9<878X0CGM9& CC=&
B88;28I2&8=& <07C=8=%& )5& 12&M89& L<&6C9&
=<0PCI8& G8II8=& 7<86& 7861W8=& 1=& M5=&
=C9550I1W?8& <P78H1=7%&SCC0& L<60C& 88=&
G8I&H1C&M89&XI<86&8=&IhP;8XC=8=&CC=&68&
BC=68I& 7CC9Z& 908869& 88=& C=6808&
7C0C=9180878I1=7& 1=& B80?1=7%& '8L8&
=<8P8=& B8& A><6=69Z& ?IC2218?& N018?2&
H<<0& 6C?I<<2%&'19& X8=<8P9& M89& U0<G82&
HC=&CG918H8&G8I6<<6&CI2&88=&G8I&9808GM9&

?<P9& 1=& 88=& H088P68& <P78H1=7%& +=& <P6C9& 88=& 6<68& G8I& 788=&
95P<0& <;& P89C29C28& ?C=& H<0P8=Z& 2U08?8=& B8& <<?& M180& HC=& 88=&
95P<0&25UU082218&P8GMC=12P8%

DE



:180P88& M8X& 1?& 9B88& H<<0X88I68=& 782GM8929& 618& 1=& P1W=&
<=680L<8?270<8U& X829568806& B<068=Z& PCC0& 80& 12& 88=& 6<L1W=&
XC001m082& 618& 98LCP8=& H<<0?bP8=& 6C9& G8II8=& P89& P59C9182&
<=P1668II1W?&H80C=6808=&1=&95P<0G8II8=%

C$D/"$E,33,>1

:<8& 2IC78=& 95P<0G8II8=& 80& 6C=& ?8==8I1W?& 9bGM& 1=Z& 68L8&
7C0C=9180878I1=78=&98&<PL81I8=k&d<CI2&1?&880680&CC=7C;Z&M8XX8=&L8&
HCC?&P<8198&68&;<59W82&1=&M5=&')(&98&M80298II8=Z&P89&88=&6<P1=<Q
8;;8G9& 9<9&78H<I7%&:5=&78=<<P&0CC?9& 1=29CX18I&8=&X1W& 8I?8&H<I78=68&
G8I68I1=7&0C?8=&80&P880&78=8=&78P598806%&S89&51981=68I1W?&88=&I8?&
1=& L<]=& 7C0C=9180878I1=7& 9<9& 78H<I7%& '8& 682X8908;;8=68& 95P<0G8I&
H80B80;9&6C=&88=&28I8G918;&H<<0688I&8=&70<819&519&H1C&'C0B1=1CC=28&
28I8G918%& d<& 2CX<9808=& P59C9182& 1=& 70<8108PP8=68& 78=8=& 68&

=<<608PZ& P89& CI2& 78H<I7& 6C9& 95P<0G8II8=& L1GM& XI1WH8=&
H80P8806808=%& +=& P89C29C2808=68& 95P<08=& M8XX8=& X1W=C& CI91W6&
P59C9182& 618& L8& X82GM80P8=& 9878=& G8I6<<6Z& L<6C9& L8& IC=780&
<H80I8H8=%

FD,.)/")8'1.*1,)/,'

'18& 95P<0& 25UU082218& P8GMC=12P8=& ;5=7808=& 652& CI2& 7C0C=918Q
0878I1=78=Z&8=&L8& L1W=&CI91W6Z&8=&HCC?&P89&P8806808& 9878I1W?Z&68;8G9&
1=&95P<08=%&+8=&X8IC=701W?8&9CC?&HC=&<=2&12&<P&68L8&=89B80?8=&98&
<=90C;8I8=%& *=& 68& U801<68& 6C9& 1?& U0<P<H8=652& BC2& X1W& 60%& (I9&
dC=98PC&8=&U0<;822<0&,8^&HC=&680&+X&1=& ,8168=& 71=7& 6C9& =<7& 78=&
H<<0& 78=%& SCC0& P89& .>%EEE& 78=8=& 1=& <=2& 78=<<P& X1869& L8I;2&
H80I8=71=7& HC=& M89& U0<P<918<=680L<8?& B81=17& 2<8ICC2%& +=& L<&
78X85068&M89&6C9&U0<;822<0&"8=i&480=C062Z&1=&B18=2&70<8U& 1=& M89&
)V*&1?&P1W=&9B8868&U<296<G9<0CI8& <=680L<8?&M8X&H8001GM9Z&91W68=2&
88=& [X<008IQX0C1=29<0P]& M89& 1688& <UU8068& <P& 1892& =185B2& 98&
U0<X808=a& 78=<<PQX0868& ;5=G91<=8I8& 9H;33>9%&N8=<<PQX0886a& <P&
CI& <=L8& .>%EEE& 78=8=& 9878I1W?& 1=& ii=& 8^U801P8=9& 98& 98298=_&
;5=G91<=88Ia& H80B1WL8=6& =CC0& 68& PC=180& BCC0<U& B8& =185B8&
?C=?80QH80<<0LC?8=68&78=8=& 1=& MC=68=& B1I68=& ?01W78=& e<U&XC212&
HC=& M5=& ;5=G918f_& 8=& 9H;33>& 08;808809& CC=& 88=& 2h298PC912GM8&
L<8?9<GM9%&g8&BC08=&ii=&HC=&68&880298=&1=&68&B808I6&618&P89&68L8&
P89M<68& 25GG82H<I&BC08=& 8=& L<& =185B8& <=G<78=8=& <=968?98=DT%&

DD



D.

'18& 9H;33>9&H<=6& 1?& ;C2G1=808=6&8=& 1?&M8X& L8& 21=62618=& =189&P880&
I<278IC98=%&d8&H<0P8=&6C=&<<?&68&XC212&H<<0&P1W=&I880<U60CGM9%

$5=G91<=8I8&#=G<78=<P1GC&M88;9&9<9&6<8I&78=8=&98&168=91A1G808=&8=&
98& ?C0C?98012808=& 618& 88=& 8228=91\I8& X1W60C78& I8H808=& CC=& 68&
1=191C918& 8=& U0<7082218& HC=& 95P<08=%& '19& H802GMC;9& X8IC=701W?8&
1=;<0PC918& <H80& 68&H802GM1II8=& 95228=& =<0PCI8& 8=& 95P<0G8II8=&8=&
12&<=<=9X880I1W?&H<<0&68&H80X89801=7&HC=&61C7=<28&8=&U0<7=<28Z&CI2&
<<?& H<<0& M89& H1=68=& HC=& =185B8& CC=701WU1=72U5=98=& H<<0&
9M80CU18%&d<&2U88I9& M89& 88=& ;5=6CP8=98I8& 0<I&X1W& 68& <=9B1??8I1=7&
HC=& :3;9<>AF6E34# D346H6>3Z& 88=& X8MC=68I1=7& HC=& UC91\=98=& <U&
PCC9Z& <U& XC212& HC=& U802<<=I1W?8& ')(QZ&")(Q& 8=& 81B19U0<A18I8=D3%&
'8L8&B<068=&P89&88=&CIPCC0&9<8=8P8=68&2=8IM816&8=&CGG50C98228&
X8UCCI6&P89&X8M5IU&HC=&L880&78CHC=G88068&98GM=18?8=%

-$??*1,.*?8&*D*),

:89& =8P8=& HC=& 68& ;5=G918& CI2& 5197C=72U5=9& H<<0& 68& 168=91A1GC918&
HC=&68L8&78=8=&12&G05G1CCIZ&<P6C9&B8&2I8GM92&HC=&88=&X8U80?9&688I&
B898=& B8I?8& ;5=G918& L8& H80H5II8=Z& 8=& <;& L8& 88=& 0<I& 2U8I8=& X1W&
?C=?80%& '19& U0<XI88P& B<069& 908;;8=6& 782GM8929& 6<<0& 88=& 08G8=98&
70<<92GMCI178& C=CIh28& 6<<0& <=680L<8?802& HC=& M89& \<C>9# $<:=6>9#
UA>H3;# U3>73;D>%& '18& B882& 519& 6C9& H88I& 95P<08=& B8I& M<=6806&
78=8912GM8& H80C=6801=78=&M80X8078=%&+GM980Z&68& P88298&HC=& 68L8&
2GMC68& X8908;9& 78=8=& 618& =189& 6CC6B80?8I1W?& M8XX8=& X1W7860C78=&
9<9& M89& <=929CC=& <;& 68& 8^UC=218& HC=& 68& 95P<0%& )89& CI2& 68&
<=680=8P1=78=&618&=189&LiI;&M8XX8=&X1W7860C78=&CC=&M89&<=929CC=&
HC=& 68& A1=C=G1\I8& G01212& PCC0& 80& B8I& 6<<0& B<068=& 780CC?9%&
U<FFA73;AF&4ADA83%

4*'&*G
+0& 12& 652& 2I8GM92& 88=& 7801=7& CC=9CI& 78=8=& 6C9& =C& P59C918& 88=&
=<0PCI8& G8I& 6CC6B80?8I1W?& ICC9& <=92U<08=& 1=& 88=& 95P<0G8I%& g8&
=<8P8=& 68L8& 78=8912GM8& X<<26<8=802&4;6B3;#78=8=D@R&YC=& 78=8=&
618& =<0PCCI&782U0<?8=& CI& X890<??8=& L1W=& X1W& G8IH80P8806801=7& 12&
M89& =189& H80B<=680I1W?& 6C9& L8& =C& P59C918& 68& G8I& CC=L8998=& 9<9&
H<<096508=68&H80P8806801=7%&SCC0& HC=& C=6808&4;6B3;#78=8=& 6<89&
68& =<0PCI8& ;5=G918& 788=2L1=2& H80P<868=& 6C9& L8& <<?& =<7& 88=&
9B8868& I8H8=Z& 88=& 2GMC65BL1W68& M8XX8=%& )89& CI2& 6C9& HC=& 68&
H<<0PCI178&9<UPC=&HC=&68&"A94AZ%

!"1,.+,"1/,'
S<P8=988I& B<069& X1W& 68& X8MC=68I1=7& HC=& ?C=?80& =<7& =189& ii=&
U0<G8=9&HC=&<=L8&.>%EEE&78=8=&78X051?9&CI2&CC=701WU1=72U5=9%&S89&
M89& <=9G1W;808=& HC=& 68& P8=28I1W?8& 78=8912GM8& G<68& 12& =5& M89&
P<P8=9& CC=78X0<?8=& <P& 68& H<I78=68& M<068& 98& =8P8=a& M89&

D.

het



168=91A1G808=& HC=& 68& ?C=?80H80<<0LC?8=68& 78=8=%& #=L8& 9H;33>9&
I8=8=& L1GM&M180&X1W& 519298?&H<<0%&g8&X82GM1??8=&<H80&H802GM8168=8&
98292& 618& 1=& G8I?B88?2GMCCI9W82& ?5==8=& B<068=& 51978H<806%& d<&
?5==8=& B8& X1WH<<0X88I6& <=680L<8?8=& B8I?8& HC=& <=L8& 78=8=&
G8II8=& CC=L8998=& 9<9& H80P8=17H5I6171=7Z& IC=780& IC98=& <H80I8H8=& <;&
IC98=&519LCC18=%

:1809<8& UICC928=&B8& 1=980H8=9182&1=&68& 7C0C=9180878I1=78=& HC=& 68&
G8I%&S89& X8M5IU& HC=& 2U8G1CCI&X8B80?98& H105228=& 1=90<65G808=& B8&
295?W82& 78=8912GM& PC9801CCI& 1=& 78?B88?98& G8II8=a& X1W& 8A6>W<KW
K5>H76<>& 9H;33>9& B<068=& 78=8=& 78CG91H8806Z& X1W& F<99W<KWK5>H76<>#
9H;33>9&B<068=&78=8=&7808P6%&'8&2h298PC912GM8&8=&70<<92GMCI178&
CC=UC?& 298I9& <=2& 1=& 29CC9& =189& 2I8GM92& 1=61H1658I8& 78=8=& <U& 98&
2U<08=&PCC0&<P&G<PUI898&217=CCI=89B80?8=&XI<<9&98&I8778=%

H/?,'1$",'

)C6C9&"8=i&480=C062&P1W&1=&.EEE&1=&68&78I878=M816&298I68&<P&88=&
6<<0&M89&)V*&CC=78X<68=&W5=1<0&70<8U2I81680U<21918&98&CGG8U9808=&
?<=& 1?Z& 782985=6& 6<<0& 88=& 25X21618& HC=& Vg$& VC=?80X82901W61=7Z&
68L8& <=680L<8?2I1W=& H80680& 519X<5B8=%&S1W=&U0<P<H8=61&HC=& M89&
880298& 550Z&48=WCP1=&"<BIC=6& 8=& ,182X89M& Y0868H8I6Z& 12<I88068=&
2CP8=& P89& C=CI1298& -1019M&
'<5PC& 2=8I& =185B8& <=G<Q
78=8=%&48=WCP1=2&B80?& I81668&
9<9& U5XI1GC9182DFZDJZ& PCC0& 88=&
M88I& 8=?8I8& ?880& BC2& 68&
G<=G5008=918& <=2& 98& 2=8I& C;%&
gCC0& 'C0B1=& I18;29& 9B1=917&
WCC0& ?<=& X0<868=& <U& L1W=&
H1=61=78=& CIH<08=2& M89& 980&
U5XI1GC918&CC=&98&X1868=Z&12&M89&
9878=B<<0617& HCC?& 88=& 0CG8&
9878=& 68& ?I<?%& '8& <=680Q
L<8?270<8U& 618& ,182X89M& 98&
2=8I& C ;& BC2& 6<<U98& M89&

DT



D3

682X8908;;8=68& <=G<78=& lT<=3D<>lDO%& n& ?8=9& M89& B8IZ& HC=& 68&
98?8=A1IP2& 8=& M89& 2U88I7<86%& g8& ?<=68=& 88=& 701W=2& P<81I1W?&
<=680605??8=& 9<8=& 68& <=680L<8?802& CC=78?ICC76& 6081768=& 98&
B<068=& H<<0& M89& P12X051?8=& HC=& 68L8& P80?=CCPZ& =C6C9&
B80?=8P802& HC=& M89& 78I1W?=CP178& oCUC=28& 2U88I7<86X8601W;& 9<9&
M5=& <=9L8991=7& <U& 1=980=89& MC668=& 78I8L8=& 6C9& XT<=3D<># HA5939#
HA>H3;X.ER#

S89& A1=C=G1\I8& <=6802985=1=7& HC=&<=680&C=6808&68& )g#&Y161Q& 8=&
Y1G1QU0<70CPPC]2&B806& 1?Z&HC=C;& .EE>&CI2& 29CAI16& CC=&M89& )V*Z& 1=&
29CC9& 78298I6& P1W=& <=680L<8?270<8U& H80680& 519& 98& X<5B8=%& :<8&
95P<0G8II8=&93>39H3>H3&<PL81I8=&H<0P9&=<7&298862&88=&2U880U5=9&
HC=&<=2&<=680L<8?%&'19&?0887& 88=& 8=<0P8&291P5IC=2&9<8=&<U& 88=&
6C7& U0<;822<0& g<I980& S<<1& M89& ICX& X1==8=I18U%& :1W& MC6& 88=&
U0828=9C918& HC=& <=2& X1W78B<<=6& <H80& 93>39H3>H3& 1=& 78?B88?98&

G8II8=& 8=& H0<87& L1GM& C;& <;& P<8680Q
HI8??8=Z&618& M1W& CI& WC08=&X8295688068Z&
B8 I I 1 GM 9& 68L8 I ;68& ?8=P80?8=&
H809<=8=%&'C9& I88?&P1W& 1=6806CC6& 88=&
1=980822C=98& H0CC7%& !0<P<H8=652&
/M0h2112& S1GMCI<7I<5Z& 1=& 2CP8=Q
B80?1=7& P89& ,182X89M& Y0868H8I6& 8=&
1=980=C91<=CI8& UC09=802Z& I8H8068&
H80H<I78=2&H<<0& M89& 88029& X8B1W2&6C9&

93>39H3>H3& 95P<070<81& H<<0?bP9.DZ..%& '8& 2CP8=B80?1=7& P89&
g<I980&S<<1&CC=&P<8680HI8??8=&8=&P8IC=<<P&12&08G8=9&X8?0<<=6&
P89& 68& 9<8?8==1=7& 6<<0&Vg$&VC=?80X82901W61=7& HC=&68&V<=1=71=&
g1IM8IP1=C&#=680L<8?2QU0<70CPPC& eVg#f&U01W2Z&980& 70<<998& HC=&
.&P1IW<8=&850<Z&618&IC980&619&WCC0&LCI&B<068=&51978081?9%&

KM<PC2&V51IPC=&1=&P1W=&70<8U&M88;9&<=IC=72&68&0<I&HC=&93>39H3>H3&
X1W&M89&<=680605??8=&HC=&?C=?80&=<7&8^UI1G18980&<U&68&?CC09&78L89&
P89& 88=& 295618& <H80& M89& B80?1=72P8GMC=12P8& 80HC=.TZ.3%&+=& <<?&
/<0=8I1C& :<P17Z& N10882M& (=1056MC=& 8=& VC901=& S8122IZ& 8=& 1=& M89&
08G8=98&H80I868=&(I8^C=608&!01850&8=&"8PG<&HC=&'<<0=Z&90CGM98=&
<U& 98& M8I6808=& M<8& 93>39H3>H3& <=2&X82GM80P9& 8=& M<8& 619& U0<G82&
H8029<<06&12&780CC?9&1=&95P<0G8II8=%

S89C29C2801=7& HC=& 95P<08=Z& P89& =CP8& M<8& B8& 6C9& ?5==8=&
XI<??808=Z&H<0P9&88=&9B8868&<=680L<8?2I1W=&1=&P1W=&ICX<0C9<015P%&
#<?&M180&MC668=&B8&68&B1=6&X8UCCI6&=189&9878=&8=&<=968?98&-1019M&
'<5PC&88=&78=Z&K0?4Z&6C9&=C&CG91HC918&78B<=8&G8II8=&H80C=6809&1=&
P89C29C2808=68& 95P<0G8II8=.>%&S89& 25X216182&HC=& Vg$&8=&68& +n&
L1W=& KM<2& N81780Z& SC0W<=& -P19& 8=& (0C=9^C& "<2C6<& CC=& M89&
<=680L<8?8=& <;& M89& G<0082U<=6808=68& K0?4Q81B19& 88=& =185B&
CC=701WU1=72U5=9&H<<0&9M80CU18&H<0P9%&*=&88=&H80H<I7U0<W8G9&M88;9&
/M0129<UM8& '82P89& <=IC=72& 88=& 78=& <=968?9Z& $0CQDZ& 6C9& 88=&

D3



X8IC=701W?8&0<I&2U88I9&X1W&M89&519LCC18=&HC=&X<029?C=?80%&&(I2&B8&619&
78=&08PP8=Z&H80I18L8=&78?B88?98&X<02995P<0G8II8=&X1W=C&H<II8617&
M5=&P89C29C2808=68&GCUCG19819%&'CC0=CC29&?5==8=&B8&<U&XC212&HC=&

68& CG91H19819& HC=& 619& 78=& H<<02U8II8=& <;& 68& UC91\=9& 88=& 7<868& <;&
2I8GM98& U0<7=<28& M88;9Z& P89& P<78I1W?8& G<=28R58=9182& H<<0& 68&
X8MC=68I1=7%&'8& 0825I9C98=&L18=& 80& 6526C=17& H88IX8I<H8=6&519& 6C9&
B8& P89& 68L8& 295618& 68& H809CCI2IC7& =CC0& 68& ?I1=18?& U0<X808=& 98&
PC?8=&c&88=&IC=78&B87Z&PCC0&B8&2ICC=&]P&H<I&<H807CH8&1=%

F33,>1,"
gC9& M88;9& 68& $5=G91<=8I8& #=G<78=<P1GC& 1=& ]7C3# F<>8#;5>V&=<7& 1=&
U899<k& #P& 98& 2U08?8=& P89& o<M=& V8h=82Z& 68& 1=HI<8601W?8& 401928&
8G<=<<P&519&68&H<0178&885Ba& ]!>#7C3#F<>8#;5>#J3#A;3#AFF#43A4VR&'52&
X8U80?& 1?& P8& PCC0& 9<9& 88=& 8=172L1=2&
<H80L18=XC08&U801<68%&*?&H8098I68&5&CI&6C9&
8I?8& 95P<0& <=929CC9& 6<<0& 9<86<8=& HC=&
4;6B3;& P59C9182%& 'C9& 12& HC=519& ?I1=12GM&
U802U8G918;& X8IC=701W? Z& <P6C9& 68&
08PP1=7& HC=& 88=& 78P598806& <=G<78=&
?C=& I8168=& 9<9& 88=& 70<8129<U& <;& 68& 6<<6&
HC=&88=& 95P<0G8I%& o8& L<5&?5==8=& L8778=&
6C9&68&95P<0&H802ICC;6&12&780CC?9&CC=&M89&
78P5988068&<=G<78=%&0>H<83>3&A446H76<>&

D>



D@

=<8P8=& B8& 6C9.@%& '8& 81B19U0<65G98=& HC=& 68L8& 78=8=& H<0P8=&
680MCIH8& 519298?8=68& CC=701WU1=72U5=98=& H<<0& 9M80CU18%& '8&
8;;8G98=&M180HC=&L1W=&6C9&1=78708U8=&?C=&B<068=&<U&M89&=1H8C5&HC=&
68& <<0LC?8=& HC=& 68& L18?98Z& 1=& UICC92& HC=& 68& 78H<I78=%&:180& L1W=&
H88IX8I<H8=68&0825I9C98=&P88&78X<8?9%&+0&L1W=&?I81=8&P<I8G5I8=&8=&
2U8G1A18?8& C=91I1GMCP8=& BCC0P88& 1=& 7828I8G988068& UC91\=9Q
70<8U8=& 88=& 8;;8G918H8& ?I1=12GM8& 082U<=2& B<069& X8081?9& 618&
78UCC06& 7CC9& P89& P1=680& X1WB80?1=78=& 6C=& X1W& 68& 7C=7XC08&
GM8P<9M80CU18O%

6/.*D/&,'(,?

S89& M89& <UI<U8=& HC=& 78=8912GM8& P59C9182& B<068=& X871==8=68&
95P<0G8II8=&XI<<978298I6&CC=&88=&CC=L18=I1W?8&M<8H88IM816&2GMC68&
8=& 290822%&+0& ?<P9&6C=&88=&U0<G82&<U& 7C=7&6C9&B8I&BC9&B87&M88;9&

HC=&88=& U10CP1682U8I%&
#P& 618& CX=<0PCI8&
217=CI8=& <U& 98& HC=78=&
B<069& 1=& 95P<0G8II8=&
68& CG91H19819& HC=& H8I8&
78B<=8& 78=8=& CC=Q
78UC29%& d<5& 6C9& =189&
78X8508=Z& 6C=& L<5& 68&
95P<0& M89& I<<6 W8&
I8778=%& S89& C=6808&
B<<068=a& 68& 95P<0&
0CC? 9& = 1 8 9& C I I 88=&

H802ICC;6& CC=& 68& 78P5988068& <=G<78=8=Z& PCC0& <<?& CC=& 68&
CG91H19819& HC=& 9CII<L8& =<0PCI8& 78=8=%& '19& U01=G1U8& B<069& ><>W
<>H<83>3# A446H76<>& 78=<8P6.F%& +8=& U10CP1682U8I& ?C=& 88=& 70<98&
M<<798& X8081?8=Z& PCC0& L<60C& 68& 1=I87& 29C7=8809Z& <U8=XCC09& L1GM&
M89&BC=?8I&8H8=B1GM9&8=&?ICU9&M89&CI2&88=&?CC098=M512&1=&8I?CC0%

I/"5'$D8$38.,>#1'$D

+0& H1=69& 652& 28I8G918& UICC92& H<<0& 6j8& 95P<0G8I& 618Z& I1=?2<P& <;&
08GM92<PZ&M89&X8298&B889&<P&98&7CC=&P89&68& G01212&BCC01=&M1W&L1GM&
X8H1=69%& +8=& 8^U801P8=98I8& 9<8UC221=7& 618& 68& 1=I87& HC=& 618&
U10CP1682U8I8=& XI<??8809Z& 12& 68& -^>7C3769HC3# F37CAF67367# 9H;33>.J%&
'18& 12&78XC28806& <U&68&78=8912GM8& H802GM1II8=& 95228=& =<0PCI8& 8=&
95P<0G8II8=%& '<8I& 12& <P& =5& =189& 68& 78P5988068Z& PCC0& W5129& 68&
78B<=8& 78=8=& 98& 08PP8=Z& BCC0HC=& 68& 95P<0& CAMC=?8I1W?& 12&
78B<068=%&'18&78=8=&L1998=&=C9550I1W?&<<?&1=&78L<=68&G8II8=Z&PCC0&
M5=&CG91H19819&12&C=6802&6C=&618&1=&95P<0G8II8=%&:89&1688&12&6C=&<<?&
6C9& 08PP1=7& HC=& ii=& <;& P880& HC=& 68L8& 78=8=& 0825I98809& 1=& 68&
6<<6&HC=&68&95P<0G8I&PCC0&=189&68&78L<=68&G8I%&*=&P1W=&70<8U&L1W=&

D@



/M01298II8& ,8=C1=Z& o<C==C& VCUI<=Z&K0129C=& NCII8==8& 8=& /8I1C&Y<78I&
MC06& CC=& M89& B80?& <P& <U& 68L8& PC=180& 2U8G1A18?8& CC=701WU1=72Q
U5=98=& H<<0& 9M80CU18& 98& 168=91A1G808=Z& 78X051?& PC?8=6& HC=&
H802GM1II8=&95228=&78B<=8&8=& 95P<0G8II8=& 1=&8=80718M512M<561=7Z&
93>39H3>H3& 8=& P89C29C2801=7%& +8=& ;C2G1=808=68& <=680L<8?2I1W=Z&
PCC0&51980CC06&12&H88I&H80H<I7<=680L<8?&=<617&H<<06C9&H1=61=78=&
1=&68&?I1=18?&78pPUI8P8=98806&?5==8=&B<068=%

!"+,'1,./"),"
'<<0& L1W=&70<<92GMCI17M816&I85=9&619& 2<<09& <=680L<8?&LBCC0&<U&68&
41<1=;<0PC91GC%&gCC0& 1?& CI2& U0<P<H8=652& 88=& UCC0& 6C78=& X8L17&

BC2&<P&P89&X8M5IU&HC=&0C61<CG91H19819&8=&
IC=78& 78I8=& 68& H<I7<068=& e28R58=918f& 98&
X8UCI8=& HC=& 2I8GM92& 8=?8I8& M<=68068=&
')(QX<5B2988=9 W82 Z& B898=& P1 W=&
U0<P<H8=61& =189& 88=2& P880& BC9& 88=&
28R58=91878I& 12& 8=& I1778=& 80& 98GM=18?8=&
<P&68& M<8?&618& H<<0&<=680& 68&qDEEE&8=&
1=&><#76D3&CI&5B&T&P1IWC06&X<5B2988=9W82&
68G<6808=%& #P6C9& 68& 41<1=;<0PC91GC&

98H8=2& 88=& <=P12XC08& X1W60C78& I8H809& CC=& M89& XI<<9I8778=& HC=&
217=CI801=72=89B80?8=& HC=& G8II8=Z& M88;9& M89& L1GM& 1=& 0CU& 98PU<&
<U78B80?9& 9<9& 88=& <=<=9X880I1W?8& U1WI80& HC=& 68& $5=G91<=8I8&
#=G<78=<P1GC%&SCC0&<<?&HC=&C=6808&<U?<P8=68&612G1UI1=82&L<CI2&
-^973D9# ?6<F<8^# 8=& 61H8028& [W<D6H9]Z& L<CI2& :;<73<D6H9& 8=&
D37A?<F<D6H9%& *?& L<5& 80& 6C=& <<?& H<<0&
B1II8=& UI8198=& 98& L<8?8=& =CC0& P<78I1W?Q
M868=& <P& 68& 2CP8=B80?1=7& P89& 68&
X1<1=;<0PC91G1& H80680& 98& 290<<PI1W=8=& 8=&
88=& P880& 2905G95088I& ?C0C?980& 98& 78H8=%&
'CC0=CC29& H80618=9& M89& CC=X8H8I1=7&
CC=?<P8=68& <=680L<8?802& 08862& 91W68=2&
M5=& 295618& 88=& P880& 786878=& X1<Q
1=;<0PC912GM8&2GM<I1=7&CC=&98&X1868=%

@.*"'?*1/,
VC=?80<=680L<8?& 12& 1=& M<78& PC98& CAMC=?8I1W?& HC=& 8^980=8&
A1=C=G1801=7%& +8=& <UHCII8=68& 908=6& M180X1W& 12& 6C9& 25X21618Q
H802908??802&298862&HC?80&H80IC=78=&6C9&<=680L<8?&[90C=2IC91<=88I]&
12%& S89& C=6808& B<<068=a& 6C9& <=680L<8?20825I9C98=& I18;29& 6108G98&
08I8HC=918& M8XX8=& H<<0& 68& X8MC=68I1=7& HC=&68&UC91\=9%&+=80L1W62&
<=6802GM01W;& 1?& 619& HC=& MC098a& 68& 91W6& 12& CC=78X0<?8=& 6C9& B8&
9<8UC221=727801GM9&<=680L<8?&?5==8=&6<8=Z&P89&88=&8;A1G18=Gh&CI2&
=<<19&98H<08=%&*?&?C=&P8&L8I;2&H<<0298II8=&6C9&68&PCC92GMCUU1W&M89&
<=L8&UI1GM9& CGM9&<P&68L8&P<78I1W?M816&PC^1PCCI&98&X8=5998=%&:89&

DF
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78HCC0&2GM51I9&80&8GM980&1=&6C9&P8=&M180HC=&88=&H<<0BCC068&PCC?9&
H<<0&9<8?8==1=7&HC=&68&25X21618%

+8=L8I;68& CC0L8I1=7& M8X& 1?& X1W& 68& CC=& U<U5IC019819& B1==8=68&
25X21618H<<0BCC068& 6C9& 68& <=680L<8?80& HC=& 98H<08=& 1=2GMC9& <;&
M89& U0<W8G9& PCC92GMCUU8I1W?8& <;& 8G<=<P12GM8& 08I8HC=918& LCI&
M8XX8=%& S8=& I<<U9& L<& M89& 0121G<& 6C9& 68& IC=78980P1W=H1218& B<069&
H80HC=78=&6<<0&<UU<095=12P8&8=&U0C7PC912P8&c&BCC0&M8XX8=&B8&
6C9& 9<GM& 880680& 78L18=k& g898=2GMCUU802& 618=8=& 68& 051P98& 98&
?01W78=&<P&<=78XCC=68&UC68=&98&X8BC=68I8=&8=&BCC0&=<617&9878=&
68& 290<<P& 1=& 98& 0<818=%&d<=680& M89& ;5=6CP8=98I8& <=680L<8?& HC=&
=C9550?5=6178=&MC6&5&L<W5129&=189&P<X18I&?5==8=&8QPC1I8=%

*?& L<5& P1W=& M8I8& 0868& ?5==8=& H5II8=& P89& H<<0X88I68=& HC=&
;5=6CP8=988I& <=680L<8?& 6C9& <=H80BCGM9& 9<9& B8L8=I1W?8&
9<8UC221=78=&M88;9& 78I816%&'8=?9& 5&<<?&PCC0&CC=&68&X1<I<78=&618&
1=& 68& 7812802&HC=& M89& _3FF<J97<>3:A;=& P1G0<Q<07C=12P8=& M8XX8=&
78p2<I8806%&'8L8&[A>6DAFH5F39V&PC?8=&M1998X8298=6178&8=LhP8=&618&
=189& P880& L1W=& B87& 98& 68=?8=& 519& M89& M868=6CC728& <=680L<8?%&
d<=680& 68L8& H<=629& L<568=& 68& P88298& 80;8I1W?M816298292&
X1WH<<0X88I6&=189& 51978H<806&?5==8=&B<068=&8=&BC2&M89&:5PC=8&
N8=<<P&!0<W8G9&<=P<78I1W?&78B8829%&:89&H<<0298I&H<<0&619&U0<W8G9&
MC6& HC=6CC7& 68& 6C7& 8GM980& =189& H<I6CC=& CC=& 68& G019801C& H<<0&
61H8028& 25X216182Z& 8=& 6C9Z& 980B1WI&68& 0825I9C98=& W5129& 88=& 8=<0P8&
1PUCG9&M8XX8=&78MC6&<U&68&PCC92GMCUU1WZ&68&78L<=6M8162L<07&i=&
68& 8G<=<P18%& *?& L<5& 68& 25X21618H802908??802& 6CC0<P& <U& B1II8=&
0<8U8=& 98& BC?8=& L1GM& CI& 98& L880& 98& A1^808=& <U& 68078I1W?8&
H<<0BCC068=%

0*?*"'
'8L8& 9B88& ?01912GM8& ?C=9Q
98?8=1=78=& =8P8=& =189& B87&
6C9&1?&H88I&H80BCGM9&HC=&90C=2Q
IC91<=88I&<=680L<8?%&o5129&1=&68&
$5=G91<=8I8& #=G<78=<P1GC& 12&
68& XCIC=2& 618& 1?& U0<UC7880&
98057& 98& H1=68=a& M89& 12& 90C=2Q
IC91<=8I8& 0828C0GM& :5;# 9A>8Z#
<P6C9& M89& ?I1=12GM& 08I8HC=98&
?8==12& ?C=& <UI8H808=& 8=&

6CC0P88& <<?& PCC92GMCUU8I1W?& BCC068H<I& 12%& SCC0& 9878I1W?8091W6&
<PM8I29& M89& ;5=6CP8=988I& <=680L<8?& 6C9& 8228=9188I& 12& <P&
X1WH<<0X88I6& =185B8& 9M80CU85912GM8& 9C07892& 98& ?C0C?98012808=& 8=&
98&<U91PCI12808=%

S89& 90C=2IC91<=88I&<=680L<8?&?C=&652&88=&X057&B<068=&782IC78=&
95228=&0828C0GM&8=&?I1=18?%&'018&LC?8=&B1I&1?&M180X1W&CC=291UU8=&618&

DJ



68& U1WI802& 80HC=& ?5==8=& H80298H178=%& K8=& 880298& 12& 68& ?I1=12GM8&
08I8HC=918& HC=& <=680L<8?20825I9C98=& 1892&BC9& 90C6191<=88I& 1=& 88=&
ICC9& 29C615P&B<069& <=680L<GM9Z&X1WH<<0X88I6&6<<0& 98& ?1W?8=& =CC0&
68& P<78I1W?& C;B1W?8=68& CG91H19819& HC=& 88=& X8UCCI6& 78=& 1=&
95P<0B88;28I%&'19&78X8509&298862&1=&UI8L180178&2CP8=B80?1=7&P89&
68& G<II87C]2& HC=& 68& UC9M<I<718%& S89& M89& 9<8=8P8=& HC=& 68&
P<78I1W?M868=& H<<0& 90C=2IC91<=88I& <=680L<8?& L<5& 1?& 80& 8GM980&
H<<0& B1II8=& UI8198=& 619Z& =89& CI2& 68& 1=980CG9182& P89& 68& X1<Q
1=;<0PC91G1Z& H80680& 98& 290<<PI1W=8=%& *?& 68=?& P89& =CP8& CC=& M89&
CC=298II8=& HC=& 29C;& 8=& <=6802985=8=6& U802<=88I& X1==8=& 68&
UC9M<I<718Z&618&M5=&MC=68=& 70<98=688I2&H01W& M8XX8=&<P&L1GM& 1=&98&
L8998=&H<<0&2905G9508I8&2CP8=B80?1=7&P89&68&0828C0GM%

*=& 68& 9B8868& UICC92& L18& 1?& 298862& P880& P<78I1W?M868=& <P& 68&
<=680L<8?2H0CC7&<<?&<P&98&60CC18=&8=&=189& 98&81=6178=&PCC0& W5129&
98& X87j==8=&P89&68& ?I1=12GM8& 08I8HC=918%&+0& 12&M180X1W& 88=& G05G1CI8&
0<I& B8778I876& H<<0& C092Q<=680L<8?802Z& 68&2*LTC*9%& YC=519& M5=&
P5I91612G1UI1=C108& CGM98070<=6& L1W=& W5129& L1W& 1=& 29CC9& 68& C;29C=6&
95228=& 0828C0GM& 8=& ?I1=18?& H80680& 98& H80?I81=8=%& #<?& M180& L5II8=&
P880&2905G9508I8&CC=298II1=78=&B1=6&1=&68&L81I8=&78H8=%

K8=& 68068& H8079& 25GG82H<I&
90C=2IC91<=88I& <=680L<8?&&
B8680L1W62& H<DD67D3>7%& *?&
UI819&80&=189&H<<0&6C9&CII8&?I1=1G1&
68&U1U89&980&MC=6&=8P8=Z&<;&6C9&
68& <=680L<8?802&M5=&6C78=& 1=&
68& #V& 2I1W98=_& BiI& 6C9& L8& BC9&
HC?80& 2=5;;8I8=& 1=& 8I?CC02&
?85?8=%& *?& 68=?& X1WH<<0X88I6&
CC=& 88=& U0<70CPPC& 6C9& P89&
=CP8&U0<P<H8=61&68&P<78I1W?Q
M816& X1869& <<?& CC=& H802GM1II8=68& ?I1=12GM8& C2U8G98=& HC=& M5=&
<=680L<8?&XI<<978298I6& 98&B<068=%&*?&U0<X880&619& =5&<U& 98&L8998=&
H<<0& P1W=& <=680L<8?270<8U& 8=& H80BCGM9& 6C9& 88=& 68078I1W?&
1=191C918;& 68& 2h=80718& 95228=& 0828C0GM& 8=& ?I1=18?& 98=& 7<868& LCI&
?<P8=%&SCC0&<<?&<P78?8806&L1W=&80&=C9550I1W?&P<78I1W?M868=&<P&
C0928=&X8980&X8?8=6&98&PC?8=&P89&68&<=680L<8?2U0<W8G98=%

J*(/1**?/"K,>1/,
'8&<<19&L<&290C??8&708=L8=& 95228=&AHA43D6A&8=&68&;C0PCG85912GM8&
1=6529018& H80HC78=& 1=& M<<7& 98PU<%& K878I1W?8091W6&B<069& 80& 298862&
P880&9<878UC29&<=680L<8?&H8001GM9&6<<0&70<98&G<=2<091C%&+8=&7<86&
H<<0X88I6& M180HC=& 12& M89& +;<A4# !>9767573Z& 88=& ?0CGM917&
2CP8=B80?1=72H80XC=6& HC=& +<97<>V9# $A;BA;4# .>6B3;967^& 8=& 2!&%&
'19& 1=2919559& <=9B1??8I9& <U& =189& 880680& H809<<=68& 2GMCCI&

DO



.E

X1<P8612GM8& 8=& X1<1=;<0PC912GM8& P89M<68=& <P& 70<98&
M<8H88IM868=&78=<P12GM8&6C9C&98&H80?01W78=&8=&98&C=CIh2808=%&+i=&
;<G52& 12&M89& 168=91A1G808=& HC=& 9M80CU85912GM8& CC=701WU1=72U5=98=&
X1W&?C=?80%&:89&+;<A4&1=2919559&12&9<9&29C=6&78?<P8=&P868&6C=?L1W&
88=& 71;9& 6<<0& 68& 78I1W?=CP178& ;CP1I18& HC=& P880& 6C=& 88=& MCI;&
P1IWC06& n-q%& g8& L1W=& 1=& )8680IC=6& 7C5B& 78=8176& 98& L8778=& 6C9&
L5I?8&8=<0P8&X860C78=&=189&78PC??8I1W?&X82GM1?XCC0&L1W=%&(C=&68&
C=6808&?C=9&Q&B8&U0C98=&M180&<H80&88=&?CU19CCI1=W8G918&618&78I1W?&12&
CC=& M89& 2UCC078I6& 6C9& 68& )8680IC=628& 78P88=98=& 8=& U0<H1=G182&
M8XX8=&IC98=&H806CPU8=&1=&68&29<<P&HC=&68&*o2IC=628&7812802%

0,?,/&
#;&68078I1W?8&1=191C918H8=&=5&08CI12912GM&H<<0&<=2&L1W=&<;&=189Z&1?&298I&
HC29& 6C9& 68& $5=G91<=8I8& #=G<78=<P1GC& 88=& 29<0PCGM9178&
<=9B1??8I1=7& 6<<0PCC?9%&'C9&H0CC79&<P&65168I1W?8&X8I8162?85L82%&
*?&X8=&HC=&P8=1=7& 6C9Z&=CC29&68&CC=M<568=68&=<<6LCC?&H<<0& M89&
519H<808=& HC=& ;5=6CP8=988I& <=680L<8?Z& 88=& ;<G52& <U& 90C=2Q
IC91<=88I& <=680L<8?& =189& IC=780& 88=& I5^8Z& PCC0& =<<6LCC?& 12&
78B<068=& H<<0& CGC68P12GM8& 1=298II1=78=%& S89& =CP8& H<<0& 68&
G<PX1=C918& HC=& ;5=6CP8=988I& 8=& 90C=2IC91<=88I& <=680L<8?&
8=80L1W62& 8=& 68& X82GM1?XCC0M816& HC=& ?I1=12GM8& 9AD:F39& 8=&
1=;<0PC918& <H80& L18?98X8I<<U& C=680L1W62Z& M8XX8=& L<B8I& M89& )V*Q
(Y,&CI2&M89&YnPG&X8B8L8=&519298?8=6&98&L1W=&519780529%&'19&G08\809&
88=& 5=18?8& =1GM8& H<<0& ?0512X82951H1=7& X1W& M89& ;<0P5I808=& HC=&
?I1=12GM& 08I8HC=98& H0C78=Z& M89788=& <=M800<8U8I1W?& 0825I98809& 1=&
H80X898068& 61C7=<2918?Z&U0<7=<2918?& 8=& X8MC=68I1=7%8 *?& X8=& 6C=&
<<?&X1WL<=680&H80M8576&6C9&68&
C;68I1=7& !C9M<I<718& HC=& 68&
;CG5I9819&N8=882?5=68&HC=&M89&
YnPG& X80816& 12& 78B8829& 68L8&
I88029<8I& X1W& MCC0& <=680& 98&
X08=78=&8=& 1?& ?1W?& 80& =CC0& 519&
<P& 2CP8=& 68& P<78I1W?M868=&
618& M1806<<0& B<068=& 78X<68=&
98&X8=5998=%

'8& ;C0PCG85912GM8& 1=6529018& ?C=& CC=& 68L8& 2h=80718& 98=P1=298&
9B88&61P8=2182&9<8H<878=%&'<<0&2CP8=B80?1=72H80XC=68=&CC=&98&
7CC=& P89& 68& 1=6529018& ?5==8=& <=680L<8?21=2919598=& =189& CII88=&
8^90C& A1=C=G1\I8& X0<==8=& CC=X<08=Z&PCC0& 98H8=2&68& B898=2GMCUQ
U8I1W?8& G<PUI8P8=9C019819& 618& P880& 6C=& <<19& X829CC9Z& X8=5998=%&
+i=& 8=& C=680& 51980CC06& <=680& 2901?98& G<=619182& <U6C9& <=L8&
<=CAMC=?8I1W?M816& =189& 1=& M89& 7861=7& ?<P9%& S89& =CP8& 1=& 68&
Y808=1768& -9C98=& L1W=& H<<0X88I68=& 98& H1=68=& HC=& 68078I1W?8&
25GG82H<II8&CII1C=9182%

.E



:89& 12& 1=& 619& H80XC=6& 98& M<U8=& 6C9& <<?&68&)8680IC=628& <H80M816&
MCC0&H80C=9B<<068I1W?M816&=88P9&8=&M89&"828C0GM&r&'8H8I<UP8=9&
X56789Z& 6C9& M180& CI2& 8=178& IC=6& 1=& +50<UC& 918=& WCC0& IC=7& 12&
X8H0<08=.OZ&B880& H8070<<9%&-91P5IC918& HC=& 68& ?8==128G<=<P18& LCI&
CI2&88=&X8IC=701W?8&?C9CIh2C9<0&?5==8=&;5=7808=&X1W&M89&M80298I&HC=&
68&78M8I8&8G<=<P18%

F/',"(*55,1
:89& 25GG82& HC=& B898=2GMCUU8I1W?& <=680L<8?& B<069& <=680& P880&
C;78P898=& CC=& M89& H80P<78=& 98& U5XI1G808=& 1=& 1=980=C91<=CI8&
HC?91W62GM01;98=%&+GM980Z&M180CC=&B<068=&H<<096508=6&M<7808&8128=&
78298I6%& #=2& <=680L<8?& 618=9& P89& =CP8& 88=& 298862& P880&
P5I91612G1UI1=C10& ?C0C?980& 98& M8XX8=& <P& 9878P<89& 98& ?<P8=& CC=&
M89& LBC08& 8128=UC??89%& :180P88& B<069& HC=& <=680L<8?802& M89&
51980298& 78H8076& 8=& 298862& HC?80& 12& 2CP8=B80?1=7& P89& G<II87C]2&
X1==8=&8=&X5198=&M89& ICX&=<<6LC?8I1W?Z&2<P2&L8I;2&1=& 68&H<0P&HC=&
88=&70<<9&G<=2<0915P%&'8L8&<=9B1??8I1=7&?C=& <U&782UC==8=& H<89&
?<P8=& 98& 29CC=&P89& M89& 90C6191<=8I8& 5197C=72U5=9& 6C9&P89& =CP8&
U0<P<H8=61& CC=& M89& 81=6& HC=& 68& 019& 88=& X08H89& HC=& <=C;Q
MC=?8I1W?M816& 8=& L8I;29C=617M816& 618=8=& C;& 98& 78H8=_& P89& 880298&
C59850QU5XI1GC9182& 618& =C9550I1W?& I18;29& HC=& 9<U?BCI19819& L1W=%& :89&
I1W?9& P8& 91W6&<P&619& 2h2988P&?01912GM&9878=& M89& I1GM9& 98& M<568=& 8=&
88=&65168I1W?80& ?C680& 98& 2GM8UU8=&BCC01=&68&X8IC=78=&HC=&L<B8I&
68& <=680L<8?802& 1=& <UI8161=7& CI2& 68& <=680L<8?270<8U& i=& 68&
B898=2GMCU&B<068=&78B<78=%

!"8 #,18 +,.?,&,"8 L,#**?&,8 .,'%?1*1,"8 L/,&,"8 ,,"8
)*.*"1/,8+$$.8&,81$,5$D'1

*=& 2=8I9081=HCC09&B<068=& 68& 78=8912GM8& H80<<0LC?802& HC=& ?C=?80&
<=9PC2?806%& d8I;2& 1=& 88=& CGC68P12GM8& <P78H1=7& L1W=& B8& =5& 1=&
29CC9&CC=701WU1=72U5=98=&H<<0&2U8G1A18?8&9M80CU18&98& 168=91A1G808=%&
'CC0P88& 2ICC=&B8& 88=& X8IC=701W?8& X057& =CC0& 68& ?I1=18?%&gC9& B8&
M8XX8=& 78I8806& 12& 6C9& 95P<0G8II8=& 1=& M<78& PC98& G<PUI8^& L1W=%&
'82<=6C=?2&I1GM98=&HCC?&68L8I;68&217=CCI0<5982&<U&618&78P598806&
L1W=%& d<]=& 78=8912GM8& ;<A4DA:& B1W29& <=2& 68& B87& =CC0& =185B8&
9M80CU85912GM8& 9C07892%& K878I1W?8091W6& ?C=& 68L8& H1=780C;605?&
B<068=& 78X051?9& <P& 95P<08=& 1=& 98& 68I8=& =CC0& M5=& 2U8G1A18?8&
C;B1W?1=78=& 8=& X871==8=& L1GM& 6CC0P88& 68& G<=9<508=& HC=&
:3;9<>AF6E34# D346H6>3& C;& 98& 98?8=8=%& #<?& 68& ;C0PCG85912GM8&
1=6529018& 29CC9& =189& 291Ia& 618& 9829& 6C78I1W?2& M<=6806651L8=68=&
?I81=8&P<I8G5I8=&<U&M5=&95P<008PP8=68&CG91H19819%

d<CI2& 68& P1229C=68=& 1=& 68& A1=C=G1\I8& B808I6& CC=& XC=68=& L5II8=&
B<068=&78I876&P89& 2908=7808&0878I2Z&L<&L5II8=&B1W& U0<X808=&<=L8&
=185B8& 98GM=18?8=& CC=&98&B8=68=&<P& 95P<0G8II8=& X8980& 1=& 9<<P&

.D



..

98& M<568=%& d5II8=& 68& X1<I<78=& <;& 68& 8G<=<P8=& 68& P88298&
H<06801=78=& PC?8=k& #P& *2CCG& )8B9<=& 98& UC0C;0C2808=a& [:89&
7860C7&HC=&G8II8=&12&X8980&98&H<<02U8II8=&6C=&6C9&HC=&P8=28=%]&:<8&
M89&<<?&L1WZ&M89&Vg$&LCI&L1GM&H<<0I<U17&=<7& =189&?5==8=&<UM8;;8=Z&
68& B87& =CC0& G<PUI898& X8M88021=7& HC=& 68& L18?98& LCI& =<7& H88I&
P8=28I1W?8&1=2UC==1=7& 8=& A1=C=G1\I8& 1=W8G9182&H8078=%&SCC0& 78L18=&
68&8=<0P8&H<<05197C=7&618&=5&8I?8&6C7&B<069&78X<8?9Z&68=?&1?&6C9&
80& P880& 6C=& <<19& CC=I8161=7& 12&<P&98& 298II8=Z&6C9& 1=&M89& H80I868=&
X8MCCI68&0825I9C98=&7C0C=918&X1868=&H<<0&68&9<8?<P29%

J.,&/,1
N8?<P8=&CC=&M89&81=6&HC=&P1W=&0868&B1I&1?&M89&=<7&ii=&?880&<H80&
?086189&M8XX8=%

:89& /<II878& HC=& 4829550& HC=& 68& Y01W8& n=1H80219819Z& 68& "CC6& HC=&
4829550&HC=&M89&Yn&P8612GM&G8=905P&8=&68&"CC6&HC=&4829550&HC=&
M89&)V*Q(Y,&X8=&1?&L880&80?8=98I1W?&H<<0&68L8&X8=<8P1=7&8=&M89&1=&
P1W&78298I68&H8090<5B8=%

!0<;822<0&480=2Z&K<=Z&1?&6C=?&W8&H<<0& 68&P<78I1W?M868=&618& W8&P8&
6<<0& 68& WC08=& M8X9& 78X<68=%& #=L8& 1=980CG9182& L1W=& CI91W6&
1=2U10808=6& 8=& UI8L18017Z& 8=& 1?& M<<U& 80& 1=& 68& 9<8?<P29& =<7& H8I8&
P89&W8&98&M8XX8=%

:<<7I80C08=&S81W80Z&/M012&8=& N80019Z& 1?& X8=& W5II18& L880& 80?8=98I1W?&
H<<0& M89& 8=9M<521C2P8& 8=& 68& 7C29H01WM816& <P& 68L8& I88029<8I& 98&
08CI12808=%& *?& ?1W?& 80=CC0& 519& <P& M89& 08862& X829CC=68& 2CP8=Q
B80?1=72H80XC=6& 95228=& P1W=& <=680L<8?270<8U& 8=& 68& HC?70<8U&
!C9M<I<718&H80680&519&98&X<5B8=%

!0<;822<0& 480=C062Z& "8=iZ& 1?& 6C=?& W8& H<<0& 68& 519298?8=68& 8=&
U0899178& I8802GM<<I&8=&H<<0& 68& H8I8& P<78I1W?M868=& 618&<<?& W1W&P8&
M8X9& 78X<68=%& o8& X82GM1?9& <H80& H88I& 4;6B3;& 78=8=& c& =5&
<H8060CGM98I1W?& X86<8I6& c& 8=& W8& CPX19182& 081?8=& =<7& 298862& 9<9&
70<98& M<<798%& o8& 7CC9& 6CC0& 2<P2& B8I& BC9& H80& 1=Z& L<CI2& X1W& M89&
<=9B80U&HC=&W8&=185B8&ICXa&CI2&P8=&=C&88=&X8L<8?W8&CC=&W<5&<U&68&
L8H8=68& H80618U1=7& P89& 68& I1;9& 98057& =CC0& X8=868=& B1IZ& 12& 6C9&
<=P<78I1W?a&HC=C;&W<5B&ICX&?C=&W8&CII88=&PCC0&H80680&<PM<<7%

!0<;822<0&S<<1Z&g<I980Z&1?&X8=&=<7&298862&XI1W&6C9&W8&88=&?I81=8&918=&
WCC0& 78I868=& M89& ICX& X1==8=I18U& P89& 68& H0CC7& <;& 1?& 2CP8=&B1I68&
B80?8=& CC=& 88=& M88I& 1=980822C=9& 1688%& *?& ?<82980& <=L8&
2CP8=B80?1=7& L880Z& <P6C9& B8& 8I?CC0& 68=?& 1?& B898=2GMCUU8I1W?&
519298?8=6& CC=H5II8=%& +8=& U0CGM917& H<<0X88I6& 6C9& 90C=2IC91<=88I&
<=680L<8?&=189&CII88=& =59917&PCC0& <<?&UI8L18017& 8=& I880LCCP&?C=&
L1W=Z& <<?& HC=B878& W8& 8=<0P8& 78608H8=M816& 8=& 1=605?B8??8=68&

..



?8==12&HC=& 782GM1868=12Z&P5L18?&8=& G5I9550Z&8=& =189& 1=& 68& ICC9298&
UICC92&W8&908;;8=68&519605??1=78=%

$<0P80& C=6& G5008=9& ICX&P8PX802a& *& B<5I6& =<9& X8& 29C=61=7& M808&
B19M<59&9M8&PCW<0&8;;<092&h<5]H8&X88=&PC?1=7&<H80&9M8&IC29&68GC68%&
KMC=?2& 9<& 9M8& 6861GC91<=& C=6& 8=9M521C2P&<;& h<5& CII&B8]H8& X88=&
CXI8& 9<&612G<H80& C& ;8B& 2PCII&U18G82&<;&9M8& X17& U5LLI8%&+H80h&6ChZ&*&
I<<?&;<0BC06&9<&B<0?&9<789M80&B19M&h<5&9<BC062&9M8&=8^9&8^G191=7&
A1=61=7%

'8&H8I8&G<II87C]2&<U&M89&)V*Q(Y,Z&<=680&B18&U0<;822<0&SCC098=&HC=&
,<M51L8=& 8=& 68& <H80178& I868=& HC=& 68& HC?70<8U& S<I8G5IC108&
N8=891GCZ& X8=& 1?& 6C=?XCC0& H<<0& M89& G08\08=& HC=& 88=& U0899178& 8=&
291P5I808=68&<P78H1=7Z&618&P8&2<P2&98057&6<89&68=?8=&CC=&618&1=&
4<29<=& 8=& 618& M89& P<78I1W?& PCC?9& <P& <U& 88=& 8;A1G1\=98& B1WL8&
5196C78=68&6<8I8=&98&H80B8L8=I1W?8=%

Vg$& VC=?80X82901W61=7& 8=& )g#&X8=& 1?& L880& 80?8=98I1W?& H<<0& 68&
H8I8& P1IW<8=8=& 75I68=2& 8=& 850<]2& 8228=91\I8& <=680L<8?225X21618&
618& 21=62&M89& X871=& HC=&P1W=& U0<P<918Q<=680L<8?&9<9& 68& 6C7& HC=&
HC=6CC7&Q8=&1?&M<<U&<<?&=<7&P<078=Q&CC=&P1W&L1W=&9<8H8090<5B6%

!CUC& 8=&PCPCZ&M89& 12&;C=9C2912GM& 6C9& W5II18& X8168=& 68L8&6C7&P88&
?5==8=& PC?8=%& +=& UCUCZ& M89& ;819& 6C9& B8& HC=6CC7& <<?& W8& FE8&
H80WCC06C7&H1808=&L89&88=&7<568=&I1W29W8&<P&68L8&6C7%&*?&6C=?&W5II18&
H<<0& 68&BC0P98Z&H01WM816& 8=&25UU<09&6<<0& 68& WC08=&M88=%& *?&M<<U&
6C9&B8& 6CC0& =<7& IC=7& P89& L]=& CII8=Z& <<?&P89& ,12C& 8=& "<=& 8=& 68&
?1=6808=Z&HC=&?5==8=&78=1898=%

sC8IZ&6C9& 1?&M180& HC=6CC7& 29C& 12&=C9550I1W?&<<?&P868&6C=?L1W& W<5B&
WC08=IC=78& 2985=%& D>& WCC0& 78I868=& X86C=?98& 1?& W8& 1=& P1W=&
U0<8;2GM01;9& H<<0& 68& 7I1PICGM& 618& W8& 98H<<02GM1W=&B129& 98& 9<H808=&
<<?&CI2&1?&6018&550& IC980&6C=&CC=78?<=6176&9M512?BCPZ&<P6C9&P]=&
8^U801P8=9& B880& 88=2& BC2& 51978I<U8=%& '8& U1U8998=& M8X& 1?&
1=P1668I2& 1=78051I6& H<<0& M89& 9<8928=X<06%&'18& ?C=& W8& 78I5??17& ]2&
CH<=62& <<?& 9M512& 78X051?8=%& -CP8=& <U& <=L8& G<PU59802&B80?8=&
CC=&B8802L1W68=&HC=&68&M512?CP80&12&M88I&I85?%&*?&M<<U&=<7&H88I&8Q
PC1I9W82&HC=&W8&98&<=9HC=78=&<;&1?&=<7&9M88&B1I%

,18H8& N16<=& 8=&S1GMCIZ& W5II18& L1W=& M89& CII80P<<1298&BC9& 88=&P8=2&
L1GM&?C=&B8=28=%&(I2&W5II18&BC9&70<980& L1W=&8=&=<7&88=2&98057I8L8=&
BC9& 1?& HC=6CC7& CII8PCCI& 08H<I591<=C10& 8=& 78CHC=G8806& M8X&
78=<8P6&L5II8=&W5II18&HC29&MC06&ICGM8=%

0$"%'
gC9& L<5& 88=& ?086189G01212& L1W=& L<=680& X<=52t%%&N16<=& 8=&S1GMCIZ&
<P6C9&W5II18&W8&HC=6CC7&H<<0X88I617&M8XX8=&7860C78=&P<78=&W5II18&

.T



.3

9<9& 2I<9& I5129808=& =CC0& W5II18& P8829& ;CH<01898& I186W8& u$AI# CAI# DV>#
BA43;#463#69#83=&c&V1=6808=&H<<0&?1=6808=v%

w

:180P88& 12& P1W=& 0868& 6C=& P8988=& 1=& 88=& 78L<=6& ?01912GM&
U802U8G918;& 78UICC929Z& L<& ?8=P80?8=6& H<<0& 68& B898=2GMCU%&
o<=78=2Z& P89& P1W=& CC=298II1=7& CI2& X1WL<=680& M<<7I80CC0Z& P<78=&
W5II18&HC=C;&=5&L8I;2&L1=78=&[S1W=&HC680&12&X1WL<=680&78?]%

*?&M8X&78L876%

.3





.@

M,3,.,"1/,'
D&$80752<=Z&)%&1=&"(U#$A>43F9?FA4&e.EEJZ&TD&68G8PX80f%
.&'C0B1=Z&/%Z&0>#7C3#0;686>#<K#-:3H639#?^#23A>9#<K#"A75;AF#-3F3H76<>I#
###<;#7C3#T;393;BA76<>#<K#GAB<5;34#(AH39#6>#7C3#-7;588F3#K<;#)6K3%&eDJ>Of%
T&n%-%&BC0&G<292&1=&*0CR&5UQX56789&08U<09&&e"859802Z&.EEJZ&.T&WC=5C01f%
3&(&2=CU2M<9&<;&9M8&)/*&X56789Z&)C91<=CI&/C=G80&*=2919598&e.EEFf%
>&g81=80Z&"%Z&4807Z&!%&"865G86&;5=62&;<0&GC=G80&12&G<29&<;&*0CR&1=&&C3#-A>##
###*638<#.>6<>W&;6?5>3&e.EEJZ&DJ&CU01If%
@&KM8&M5PC=&78=<P8%&-H63>H3&.OD&e.EEDf%
F&KM8&M5PC=&78=<P8%&"A75;3&3EO&e.EEDf%
J&KC?CMC2M1Z&V%&r&sCPC=C?CZ&-%Z&*=65G91<=&<;&UI501U<98=9&298P&G8II2&;0<P&&&
&&&P<528&8PX0h<=1G&C=6&C65I9&A1X0<XIC29&G5I95082&Xh&68A1=86&;CG9<02%&U3FF&&
&&&D.@Z&@@TQ@F@&e.EE@f%
O&:C19Z&g%)%&r&:CPXI8hZ&K%g%Z&KC078986&GC=G80&9M80CU8591G2%&UA>H3;#
###;393A;HC&@OZ&D.@TQD.@F&e.EEOf%
DE&,8H8=&8=&B80?&HC=&(=9<=1&HC=&,885B8=M<8?Z&(0GM18;&78P88=98&'8I;9###
####eDOJEf%
DD&)C91<=CI&/C=G80&(G9&&e)C91<=CI&/C=G80&*=2919598Z&Y%-%Z&DOFDf%
D.&M99Uaxx=<X8IU01L8%<07x=<X8IyU01L82xP861G1=8xIC508C982xDOJOx
&&&&1=68^%M9PI%
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