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@IKIK>"

M[blec!Z[h!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!\_dZ[i!c[jeZ[h!e]!_dZiWj*

i[h)!Z[h![h!fxl_ij!Wj!^Wl[![d!fei_j_l![\\[aj!_!\eh^ebZ!j_b!X[ij[cj[!fheXb[c*

ij_bb_d][h!e]!cxb]hkff[h)!ix![h!Z[h!e]ix!c[][d!fhWai_i!_dZ[d!\eh!echxZ[j)!

^leh!Z[h!fx!dklyh[dZ[!j_Zifkdaj!_aa[![h!i_aa[h!l_Z[d!ec!h[ikbjWj[hd[+!

Aeh!Wj!iaWX[!_dif_hWj_ed!e]!h[jd_d]!\eh!Z[d!\W]b_][!kZl_ab_d]!_!fhWai_i\[b*

j[j![h!Z[h!Z[h\eh!X[^el!\eh!c[h[!l_Z[d!ec)!^lWZ!Z[h!a[dZ[j[]d[h![d!]eZ!

e]!l_haiec!fhWai_i+!Aehcxb[j!c[Z!fhe`[aj[j!A[bQZPQ!\^MW_U_!\n!PQ`!_\QOUMXU'

_Q^QPQ!_[OUMX[Y^nPQ![h!d[jef!Wj!kdZ[hi|][)!^lehZWd!cWd!aWd!_dZah[Zi[!Z[!

fhWai_ii[h)!^leh!Z[h!_aa[![h!i_aa[h!l_Z[d!ec!h[ikbjWj[hd[!fx!dklyh[dZ[!

j_Zifkdaj)!c[d!iec!Wbb_][l[b!^Wh![d!iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaW*

X[!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[!e]!iWc\kdZ[j!&X[j[]d[j!tbel[dZ[!

fhWai_it'+!!

?[dd[!hWffehj!fhyi[dj[h[h![d!`e\[X[SU!j_b!abWii_\_aWj_ed!W\!fhWai_i!

fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!D!Z[d!\ehX_dZ[bi[!Z[\_d[h[h!l_![j!iyj!

W\!\ehkZiyjd_d][h)!Z[h!ZWdd[h!XW]]hkdZ!\eh!Wj!X[j[]d[![d!]_l[d!fhWai_i!

fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!iec!ti_aa[h!fhWai_it+!?li+!fhWai_i)!

^leh!Z[h![h![d!ijyha!Zeakc[djWj_ed!\eh![d!fei_j_l![\\[aj!_!\eh^ebZ!j_b!X[*

ij[cj[!cxb]hkff[h!W\!Xeh][h[+!?[ikZ[d!Z[\_d[h[h!l_![j!iyj!W\!X[ij[cj[!

a[dZ[j[]d!l[Z!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[)!Z[h!_aa[!aWd!

X[j[]d[i!iec!ti_aa[h!fhWai_it)!c[d!iec!_!iyhb_]!]hWZ!aWd!i_][i!Wj!ly*



3!

h[!tbel[dZ[t!&Zli+!^Wh![d!iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!]eZ[!h[*

ikbjWj[h!\eh!Xeh][hd[!e]!iWc\kdZ[j'+!!

H[Z!W\iyj!_!jofebe]_[d!fhyi[dj[h[h!hWffehj[d![j!if|h][ia[cWXW*

i[h[j!YnXQ^QP_WMN)!Z[h!d[jef!_dZah[Zi[h)!_!^l_ba[d!]hWZ![d!]_l[d!fhWai_i!fx!

Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!aWd!X[j[]d[i!iec!c[h[![bb[h!c_dZh[!tbe*

l[dZ[t+!

<hX[`Z[j!c[Z!kZl_ab_d]!W\!XxZ[!jofebe]_[d!e]!cxb[h[ZiaWX[j!^Wh!

lyh[j!\kb]j!W\![d!\|b][]hkff[!X[ijx[dZ[!W\!<d[!MjWbbad[Yaj!&=|hd[*!e]!

FkbjkhY^[\\eh[d_d][d')!<doW!Hkd[d[!HWd]^[p_!&?Wdia[!L[]_ed[h')!

C[dh_a!@][bkdZ!I_[bi[d!&?Wdia!MeY_WbhxZ]_l[h\eh[d_d]')!H[jj[!NhWd[l_]!

&Fecckd[hd[i!GWdZi\eh[d_d]')!NWd`W!H_bb[h!&Khe\[ii_edi^|`iaeb[hd[i!

h[ajeh\eh[d_d]')!C[bb[!G_dd[j!&MeY_WbY^[\\eh[d_d][d'!e]!H[jj[!Bheij|b!

&MeY_WbfyZW]e][hd[i!GWdZi\ehXkdZ')!e]!iWcjb_][!jWaa[i!\eh!]eZ[!e]!

oZ[hij!h[b[lWdj[!aecc[djWh[h!e]!\ehibW]+!P_!jWaa[h!e]ix!MeY_Wbijoh[bi[d)!

iyhb_]j!Z[d!_dj[hd[!fhe`[aj]hkff[!e]!ijoh[]hkff[)!Z[h!^Wh!X_ZhW][j!c[Z!

lyhZ_\kbZ!\[[ZXWYa!e]!_dfkj!][dd[c!^[b[!fheY[ii[d+!!

HWh_[!vij[h]WWhZ!H|bb[h)!i[d_eh\ehia[h!l[Z!FJL<)!^Wh!lyh[j![ai*

j[hd!h[\[h[[!fx!hWffehj[d+!P_!jWaa[h!\eh![d!]hkdZ_]!e]!alWb_\_Y[h[j!ah_j_a!

iWcj!aedijhkaj_l[!aecc[djWh[h+!!

P_!jWaa[h!Z[ikZ[d!Z[!cWd][!b[Z[h[!e]!c[ZWhX[`Z[h[!_!fhWai_i\[bj[j!

iWcj!ieY_WbY^[\[h!e]!\W]Y^[\[h)!iec!c[Z!Z[h[i!\h_l_bb_][!e]![d]W][h[Z[!

Z[bjW][bi[!_!\eaki]hkff[*!e]![da[bjf[hiedi_dj[hl_[m!iWcj!_!Z_l[hi[!W\*

fh|ld_d][h!W\!cxb[h[ZiaWX[j!^Wh!alWb_\_Y[h[j!fhe`[aj[j!e]!]`ehj!Z[j!ckb_]j+!!

?[d!W\ibkjj[dZ[!hWffehj![h!kZWhX[`Z[j!W\!l_Z[diaWX[b_]!Wii_ij[dj!

?_ZZ[!>hWc[h!E[di[d)!\ehia[h!He][di!E_d!K[Z[hi[d)!i[d_eh\ehia[h!EWd!

CobZ!K[`j[hi[d!iWcj!i[d_eh\ehia[h!e]!fhe`[ajb[Z[h!<ddW!<c_bed+!Khe\[i*

ieh!M|h[d!Q_dj[h)!fhe\[iieh!IWddW!H_a*H[o[h)!i[d_eh\ehia[h!Mj[[d!

=[d]jiied!e]!i[d_eh\ehia[h!He][di!>^h_ije\\[hi[d!^Wh!X_ijx[j!fhe`[aj[j!

iec!_dj[hd[!h[iiekhY[f[hied[h+!!

Aehiad_d]ifhe`[aj[j![h!][dd[c\|hj!\eh!e]!_!iWcWhX[`Z[!c[Z!Me*

Y_Wbijoh[bi[d!e]![h!\_dWdi_[h[j!c[Z!c_Zb[h!\hW!iWjifkb`[d!\eh!/-.2+!

F|X[d^Wld)!eajeX[h!/-.4!

;AC"=LIHE;"
!
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L;GG?H@;MHCHA"

?[h!^Wh!][dd[c!Z[!i[d[ij[!cWd][!xh!lyh[j![j!ijehj!\eaki!fx)!^lWZ!Z[h!

l_ha[h!_!ieY_Wbfeb_j_aa[d)!e]!^l_ba[!ieY_Wb[!_dZiWji[h!e]!c[jeZ[h!Z[h!^Wh!

Zeakc[dj[h[j![\\[aj+!?[j![h!fx!dklyh[dZ[!j_Zifkdaj!_c_Zb[hj_Z!bWd]j!\hW!

Wb!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[)!^leh![\\[aj[d![h!

Zeakc[dj[h[j+!Mf|h]icxb[j![h!ix)!^lehZWd!l_!alWb_\_Y[h[j!jWb[h!ec!Z[!

\W]b_][!j_b]Wd][!e]!c[jeZ[h)!^leh![\\[aj[d![dZdk!_aa[![h!Zeakc[dj[h[j)!

e]!^lehZWd!l_!X[Zij!aWd!kZf[][!Z[!fhWai_ii[h)!^leh!\ehl[djd_d][hd[!j_b!

[\\[aj[d![h!ij|hij!e]!c[ij!l[bkdZ[hXo]][j!q![bb[h!c[Z!WdZh[!ehZ!Z[!

fhWai_ii[h)!Z[h!lkhZ[h[i!Wj!lyh[!c[ij!bel[dZ[+!!

@j!ijehj!iah_Zj!fx!l[`[d!j_b!Wj!X[ilWh[!Z[j!if|h]icxb!Xb_l[h!jW][j!

^[h!_!Z[dd[!hWffehj)!iec!fhyi[dj[h[h!h[ikbjWj[hd[!\hW!Z[j![aifbehWj_l[!

\ehiad_d]ifhe`[aj!A[bQZPQ!\^MW_U_!\n!PQ`!_\QOUMXU_Q^QPQ!_[OUMX[Y^nPQ(!Khe`[aj[j!

^Wh!j_b!\ehcxb!Wj!kZl_ab[!e]![jWXb[h[![d!\ybb[i!jofebe]_!\eh!tbel[dZ[!fhWa*

i_it!iWcj![j!cxb[h[ZiaWX!j_b!abWii_\_aWj_ed!W\!tbel[dZ[!fhWai_it!fx!Z[j!if[*

Y_Wb_i[h[Z[!ieY_WbechxZ[+!C[di_]j[d!c[Z!kZl_ab_d][d!W\!jofebe]_[d!e]!

cxb[h[ZiaWX[j![h!Z[bi!Wj!efXo]][![d!\ybb[i!\ehijx[bi[!W\!]eZ!fhWai_i!fx!

jlyhi!W\!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[)!^[hkdZ[h![d!\ehijx[bi[!W\)!^lWZ!

Z[h!Z[\_d[h[h!e]!a[dZ[j[]d[h!tbel[dZ[!fhWai_it)!Z[bi!Wj!kZl_ab[![j!aedah[j!

cxb[h[ZiaWX)!iec!aWd!Wdl[dZ[i!j_b!Wj!_dZah[Zi[)!_!^l_ba[d!]hWZ![d!]_l[d!

fhWai_i!aWd!X[j[]d[i!iec!c[h[![bb[h!c_dZh[!tbel[dZ[t+!!
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L?K?>?"LI=C;FIGKq>?"

Nofebe]_[d!j_b!abWii_\_aWj_ed!W\!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!

^Wh!j_b!\ehcxb!Wj!aedah[j_i[h[!X[ij[cj[!\ehkZiyjd_d][h!e]!a[dZ[j[]d)!Z[h!

W\]hydi[h!e]!Z[\_d[h[h!je!el[hehZd[Z[!fhWai_iaWj[]eh_[h)!^^l+!ti_aa[h!

fhWai_it!e]!tbel[dZ[!fhWai_it+!KhWai_i!iaWb!^[h!\ehijxi!iec!Z[!\W]b_][!

j_b]Wd][!e],[bb[h!c[jeZ[h)!iec!j_bXkZZ[d[!fx!Z[j!if[Y_Wb_i[h[Z[!

ieY_WbechxZ[!X[dojj[h)!dxh!Z[!b[l[h[h![d!Xeh][hh[jj[j!_dZiWji!c[Z![d!

X[ij[cj!\W]b_]!cxbiyjd_d]+!!

Nofebe]_[d![h!kZl_ab[j!fx!XW]]hkdZ!W\!cWd][!\ehia[bb_][!

l_Z[dia_bZ[h)!^[h_XbWdZj![ai_ij[h[dZ[![lWbk[h_d]i\ehiad_d]!e]!c[jeZ[*

\ehiad_d]!iWcj![j!Xh[Zj!kZlWb]!W\!|lh_][!iah_\jb_][!cWj[h_Wb[h!l[Zh|h[dZ[!

]eZ!fhWai_i)!_Z[dj_\_Y[h[j!l_W!ioij[cWj_ia[!b_jj[hWjkhi|]d_d][h+!Nofebe]_[d!

[h!Z[hkZel[h!kZWhX[`Z[j!fx!XW]]hkdZ!W\!\eaki]hkff[_dj[hl_[m!c[Z!kZ*

lWb]j[!c[ZWhX[`Z[h[!\hW!MeY_Wbijoh[bi[d)![da[bjf[hiedi_dj[hl_[m!c[Z!

aecckdWb[!Y^[\[h!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!iWcj!h[fhyi[djWd*

j[h!\hW!iol!_dj[h[ii[djeh]Wd_iWj_ed[h!&=|hd[*!e]!FkbjkhY^[\\eh[d_d][d)!

?Wdia[!L[]_ed[h)!?Wdia!MeY_WbhxZ]_l[h\eh[d_d])!Fecckd[hd[i!GWdZi*

\eh[d_d])!Khe\[ii_edi^|`iaeb[hd[i!L[ajeh\eh[d_d])!MeY_WbY^[\\eh[d_d][d!

e]!MeY_WbfyZW]e][hd[i!GWdZi\ehXkdZ'+!

Nofebe]_[d!ef[h[h[h!c[Z![d!el[hehZd[j!iedZh_d]!c[bb[c!je!

^el[ZaWj[]eh_[h!W\!fhWai_i7!ti_aa[h!fhWai_it!e]!fhWai_i)!iec!_aa[!aWd!

X[j[]d[i!iec!ti_aa[h!fhWai_it!fx!dklyh[dZ[!j_Zifkdaj+!

tM_aa[h!fhWai_it!^[dl_i[h!j_b!fhWai_i)!^leh!Z[h![h!Zeakc[djWj_ed!

\eh)!Wj!fhWai_i!^Wh![d![\\[aj!\eh![d!]_l[d!cxb]hkff[!W\!Xeh][h[+!?[h![h!

e]ix!jWb[!ec!fhWai_i)!Z[h!l_i[h!i_]![\\[aj\kbZ!fx!XW]]hkdZ!W\!h[ikbjWj[hd[!

W\![d![bb[h!\b[h[!\ehiad_d]icyii_]j!heXkij[![\\[ajcxb_d][h+!tM_aa[h!fhWai_it!

aWd!e]ix!X[j[]d[i!iec!lyh[dZ[!t[l_Z[diXWi[h[jt+!

KhWai_i)!iec!_aa[!aWd!X[j[]d[i!iec!ti_aa[h!fhWai_it)!aWd!Ze]!

ijWZ_]!iaWX[!]eZ[!h[ikbjWj[h!\eh!Xeh][hd[!e]!iWc\kdZ[j+!Nofebe]_[d!

Wdl[dZ[h!X[]h[X[j!tbel[dZ[!fhWai_it!iec![d!iWcb[X[j[]d[bi[!\eh!fhWai_i)!

Z[h!_aa[!aWd!X[j[]d[i!iec!ti_aa[h!fhWai_it!fx!dklyh[dZ[!j_Zifkdaj)!c[d!

iec!Wbb_][l[b!^Wh![d!iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!fhe]h[ii_ed!e]!

l[b\yhZ!\eh!Xeh][hd[!e]!iWc\kdZ[j+!tGel[dZ[!fhWai_it!Zyaa[h!ixb[Z[i!el[h!

fhWai_i!c[Z![j!iyhb_]j!fej[dj_Wb[!\eh!Wj!i_ah[!]eZ[!h[ikbjWj[h+!



,,!

LCEE?K"JK;ELCL"

@lWbk[h_d]ib_jj[hWjkh[d!]_l[h!_aa[!de][j!abWhj![bb[h![djoZ_]j!ilWh!fx)!^leh*

dxh![d!]_l[d!fhWai_i!aWd!aWhWaj[h_i[i!iec!ti_aa[ht!&t[l_Z[diXWi[h[jt'+!<bb_*

][l[b![h![j!][dd[c]x[dZ[!jhya!l[Z!ti_aa[h!fhWai_it)!Wj!Z[j!c[Z!j_bijhyaa[*

b_]!i_aa[h^[Z!aWd!aedabkZ[h[i)!Wj![d!]_l[d!fhWai_i!h[ikbj[h[h!_!]eZ[!h[ikb*

jWj[h!q!e]!Wj!Z[!fei_j_l[![\\[aj[h!aWd!j_biah_l[i!i[bl[!fhWai_ii[d!idWh[h[!

[dZ!\Wajeh[h![bb[h!\eh^ebZ)!Z[h!_aa[![h![d!Z[b!W\!fhWai_i+!tM_aa[h!fhWai_it![h!

Z[h\eh!a[dZ[j[]d[j!l[Z)!Wj![\\[aj[d!W\!fhWai_i![h!kdZ[hi|]j!e]!Zeakc[d*

j[h[j!_!zj![bb[h!\b[h[!\ehiad_d]icyii_]j!heXkij[![lWbk[h_d]iijkZ_[h)!^[hkd*

Z[h![aif[h_c[dj[bb[![bb[h!alWi_*[aif[h_c[dj[bb[!ijkZ_[h+!?[j![h!e]ix!ly*

i[djb_]j)!Wj![\\[aj[lWbk[h_d]iijkZ_[hd[!^Wh!lyh[j!kdZ[hbW]j!ah_j_ia!\W]\yb*

b[X[Z|cc[bi[!&tf[[h!h[l_[mt'+!Kx!Z[d!XW]]hkdZ![h!ti_aa[h!fhWai_it!a[dZ[*

j[]d[j!l[Z!\|b][dZ[!jh[!fWhWc[jh[7!!

.+ H_dZij!zj![\\[aj[lWbk[h_d]iijkZ_[!iaWb!l_i[)!Wj!fhWai_i!h[ikbj[h[h!_!

\ehl[dj[Z[!fei_j_l[!h[ikbjWj[h+!!

/+ @lWbk[h_d][di!h[ikbjWj[h!iaWb!akdd[!j_biah_l[i!i[bl[!Z[d!fhWai_i)!Z[h!

[h!][dijWdZ!\eh![lWbk[h_d][d)!idWh[h[![dZ!WdZh[!ckb_]j!_dZl_ha[dZ[!

\Wajeh[h!e]!\eh^ebZ+!!

0+ @lWbk[h_d][d!iaWb!lyh[!\W]\ybb[X[Z|cj+!

FIO?H>?"JK;ELCL"

@d!fhWai_i)!iec!^Wh![d!_o^XUS`!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!fhe]h[ii_ed!

e]!l[b\yhZ!\eh!Xeh][hd[!e]!iWc\kdZ[j)![h!tbel[dZ[t+!Jc![d!fhWai_i!

[h!tbel[dZ[t)!W\]|h[i!W\)!_!^leh!^|`!]hWZ!Z[d![h!a[dZ[j[]d[j!l[Z!..![b[*

c[dj[h)!Z[h!]hkff[h[h!i_]!_!\_h[!^el[ZaWj[]eh_[h7!l_Z[di]hkdZbW])!aedY[fj)!

kZXh[Z[bi[!e]!j_bfWid_d]+!Cel[ZaWj[]eh_[hd[!e]![b[c[dj[hd[![h!X[iah[*

l[j!_!\b[h[!Z[jWb`[h!_!jWX[b!.+!

?[j![h!lyi[djb_]j!Wj!X[cyha[)!Wj!Z[!..![b[c[dj[h!Z[\_d[h[h!e]!

a[dZ[j[]d[h!tbel[dZ[!fhWai_it!_!_Z[Wbjof_ia!\ehijWdZ+!?[j!l_b!^[h!i_][)!Wj!

[d!]_l[d!fhWai_i!aWd!aWj[]eh_i[h[i!iec!tbel[dZ[t!q!Wj!^Wl[![d!_o^XUS`!ijeh!

iWdZiodb_]^[Z!\eh!Wj!iaWX[!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[!e]!iWc*

\kdZ[j!q!^l_i!Z[d![h!a[dZ[j[]d[j!W\![j!RXQ^`MX!W\![b[c[dj[hd[+!@d!fhWai_i!

aWd!c[Z!WdZh[!ehZ!]eZj!lyh[!tbel[dZ[t)!i[blec!Z[d!_aa[![h!a[dZ[j[]d[j!

l[Z!iWcjb_][!..![b[c[dj[h+!KhWai_i!c[Z![j!bWlj![bb[h!X[]hydi[j!fej[dj_Wb[!

\eh!Wj!i_ah[!]eZ[!h[ikbjWj[h![h!_!kZ]Wd]ifkdaj[j!a[dZ[j[]d[j!l[Z!\x![bb[h!

_d][d!W\![b[c[dj[hd[+!Bhydi[d!\eh)!^lehdxh![d!fhWai_i!aWd!X[j[]d[i!



,-!

iec!tbel[dZ[t)!W\^yd][h!W\!cxb]hkff[_dZiWji!iWcj![ai_ij[h[dZ[!jhWZ_j_ed[h!

\eh!l_Z[diWhX[`Z[!fx!fhWai_i\[bj[j+!
!

M;<?F",""

BagWV]SeWYac[Wc"aY"W^W_W`eWc'"VWc"]W`VWeWY`Wc"o^agW`VW"bcS]d[do)""
!

BagWV]SeWYac[" ?^W_W`e" @ac]^Sc[`Y"SX"W^W_W`eWe"

O[VW`dYcf`V^SY"

"

MWac["aY"g[VW`"

JcS]d[d"Wc"XacS`]cWe"["gW^VWX[`WcWe"eWac["

aY"S]efW^e"TWVdeW"g[VW`"%TWde"bcSU(

e[UW&)"

O[c]`[`Y"

>Wc"Wc"W_b[c['"da_"bWYWc"["cWe`[`Y"SX'"Se"

bcS]d[d"Wc"bad[e[ge"og[c]da_o"["XacZa^V"

e[^"W`"W^^Wc"X^WcW"SX"VW"_u^dve`[`YWc'"

da_"Wc"Xac_f^WcWe"Xac"bcS]d[d)"

Ea`UWbe"

<Wd]c[gW^dW"
JcS]d[d"Wc"gW^TWd]cWgWe"_WV"S`Y[gW^dW"

SX"]a`]cWeW"cWVd]STWc"aY"SVXvcV)"

Gu^"

JcS]d[d"[`VWZa^VWc"]^ScW"aY"cW^WgS`eW"%[`V[

g[VTSdWcWVW"aY*W^^Wc"SYYcWYWcWVW&"_u^dv

`[`YWc"Xac"_u^YcfbbW`d"bcaYcWdd[a`"

aY*W^^Wc"gW^XvcV)"

IgWcXxcTScZWV"

JcS]d[d"Wc"agWcXxcTSc"bu"egvcd"SX"e[^TfV'"

VWc"Wc"_u^cWeeWe"e[^dgScW`VW"_u^YcfbbWc"

SX"TacYWcW"da_"VW`"buYv^VW`VW"bcS](

d[d)"

t]a`a_["
JcS]d[d"Wc"XacTf`VWe"_WV"W`"g[d"YcSV"SX"

x]a`a_[d]"cW`eST[^[eWe)"

NVXa^VW^dW"

@SY^[Y"cWX^W](

d[a`"

JcS]d[d"f`VWcdexeeWc,"W`"Xv^^Wd"bcaXWdd[(

a`W^"XSY^[Y"cWX^W]d[a`)"

KW^Se[a`W^e"

dS_ScTW\VW"

JcS]d[d"f`VWcdexeeWc,'"Se"_WVScTW\VWc`W"

ZSc"VW"bcaXWdd[a`W^^W"cW^Se[a`d]a_bW(

eW`UWc'"VWc"d]S^"e[^"Xac"Se"[`VYu"["We"]a`(

decf]e[ge"dS_db[^"_WV"TacYWc`W'"]a^^W(

YSWc`W"dS_e"S`VcW"XSYbcaXWdd[a`W^^W"m"["

W^^Wc"bu"egvcd"SX"bcS]d[d)"

C`V[g[VfW^"e[^cWe(

eW^vYYW^dW"

JcS]d[d"eSYWc"fVYS`Ydbf`]e"["_u^Ycfb(

bW`d"dbWU[X[]]W"TWZag"aY"cWddafcUWc"m"

aY"[`ga^gWcWc"TacYWc`W"["bcS]d[d)"

M[^bSd`[`Y"

"

Ga`[eacWc[`Y"

JcS]d[d"a_XSeeWc"W`"djdeW_Se[d]"_a`[ea(

cWc[`Y"SX"_u^YcfbbW`d"bcaYcWdd[a`"

aY*W^^Wc"gW^XvcV"["XacZa^V"e[^"VW"_u^dve(

`[`YWc"%[`V[g[VTSdWcWVW"aY*W^^Wc"SYYcW(

YWcWVW&'"da_"Wc"abde[^^We"Xac"bcS]d[d)"

IbXx^Y`[`Y"
JcS]d[d"a_XSeeWc"^xTW`VW"abXx^Y`[`Y"aY"

e[^bSd`[`Y"SX"bcS]d[d)"
!

,)" BWc_WV"S`dWd"acYS`[dSeac[d]W"XacZa^V'"da_"VS``Wc"cS__W"Xac'"Se"XSY^[Y"cWX^W]d[a`"aY"cW^Se[a`W^e"dS_ScTW\VW"

]S`"X[`VW"deWV)"

!
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Aeh!Wj!akdd[!_dZah[Zi[!tbel[dZ[!fhWai_it!fx!jlyhi!W\!Z[j!if[Y_Wb_i[h[Z[!

ieY_WbechxZ[!^Wh!l_!kZl_ab[j![j!if|][ia[cWXWi[h[j!cxb[h[ZiaWX+!Hxb[*

h[ZiaWX[j!X[ijxh!W\![j!iyj!W\!if|h]icxb)!Z[h!fhyi[dj[h[h!^l[hj!W\!Z[!..!

[b[c[dj[h)!Z[h!a[dZ[j[]d[h!tbel[dZ[!fhWai_it!&`\+!el[hi_]j[d!el[d\eh'+!

Mf|h]icxb[d[![h!h[jj[j!ceZ!b[Z[h[!W\!j_bXkZ!&fh_lWj[)!aecckdWb[)!h[]_e*

dWb[![bb[h!cWjh_a[bb|i['!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!Aehcxb[j!c[Z!

cxb[h[ZiaWX[j![h!Wj!ckb_]]|h[![d!_dZah[Zid_d]!W\)!_!^l_ba[d!]hWZ![d!]_l[d!

fhWai_i!aWd!X[j[]d[i!iec!tbel[dZ[t+!!

N>OCEFCHA";@"GqF?K?>LE;<?M"

?[!..![b[c[dj[h![h!rel[hiWjr!j_b!aedah[j[!if|h]icxb!l[Z!\|hij!Wj!eciyj*

j[!^l[hj![b[c[dj!j_b!zd![bb[h!\b[h[!j[eh[j_ia[!Z[\_d_j_ed[h)!^leh[\j[h!^l[h!

j[eh[j_ia!Z[\_d_j_ed![h!eciWj!j_b![d!ef[hWj_ed[b!Z[\_d_j_ed)!Z[h!aWd!cxb[i!

l_W!zj![bb[h!\b[h[!aedah[j[!if|h]icxb+!?[!aedah[j[!if|h]icxb!iaWb!akdd[!

\kd][h[!fx!jlyhi!W\!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!!

P_!^Wh!][dd[c\|hj![d!ae]d_j_l!W\fh|ld_d]!W\!cxb[h[ZiaWX[j+!

Aehcxb[j!c[Z!Z[d!ae]d_j_l[!W\fh|ld_d]!lWh!Wj!i_ah[)!Wj!if|h]icxb[d[!_!

cxb[h[ZiaWX[j![h!h[b[lWdj[!e]!\ehijx[b_][!\eh!Z[!fhWaj_a[h[)!iec![h!cxb*

]hkff[d!\eh!cxb[h[ZiaWX[j+!?[d!ae]d_j_l[!W\fh|ld_d]!X[ijeZ!W\!\eaki*

]hkff[_dj[hl_[m!e]![da[bjf[hiedi_dj[hl_[m!c[Z!fhWaj_a[h[!\hW!Z[j!if[*

Y_Wb_i[h[Z[!ieY_WbechxZ[!iWcj![aif[hj_dj[hl_[m!c[Z!MAD*\ehia[h[+!

Hxb[h[ZiaWX[j!Xb[l!W\ibkjd_d]il_ij!aecc[dj[h[j!W\!\W]f[hied[h!

\hW!MeY_Wbijoh[bi[di!\ehia[bb_][!\W]aedjeh[h+!?[j!ia[j[!\eh!Wj!i_ah[)!Wj!h[Z*

iaWX[j!\kd][h[h!_!iWcif_b!c[Z!MeY_Wbijoh[bi[di!|lh_][!h[ZiaWX[h!j_b!lkhZ[*

h_d]!W\!]eZ!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!!

OZl_ab_d]ifheY[Zkh[d!iWcj!Z[d!ae]d_j_l[!W\fh|ld_d]!h[ikbj[h[*

Z[!_![j![dZ[b_]j!cxb[h[ZiaWX)!Xo]][j!ef!ecah_d]!34!if|h]icxb)!\ehZ[bj!fx!

je!j_b!d_!if|h]icxb!fx!Z[!..![b[c[dj[h!_dZ[d!\eh!Z[!\_h[!^el[ZaWj[]eh_[h+!!

M?LM";@"GqF?K?>LE;<?M"

Hxb[h[ZiaWX[ji!\kdaj_edWb_j[j![h!kdZ[hi|]j!_!je!ec]Wd][!][dd[c!je!f_*

bejkdZ[hi|][bi[h+!C[h!Xb[l!cxb[h[ZiaWX[j!iWj!ef!iec![d![b[ajhed_ia!ikh*

l[o)!iec!Z[h[\j[h!Xb[l!i[dZj!kZ!j_b!b[Z[h[!W\!j_bXkZ!j_b!kZlWb]j[!cxb]hkf*

f[h!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!D!Wbj!Xb[l!./2!j_bXkZ!_!ejj[!c[b*

b[cijeh[!aecckd[h!_dl_j[h[j!j_b!Wj!Z[bjW][!_!W\fh|ld_d][d+!P_!ceZje]!

ilWh!\hW!21!j_bXkZ+!!



,/!

Aeh!Wj!akdd[!_Z[dj_\_Y[h[!tbel[dZ[!fhWai_it!l[Z!^`ybf!W\!cxb[h[Z*

iaWX[j![h!Z[j!d|Zl[dZ_]j!Wj!aeZ[!Z[!_dZiWcb[Z[!ZWjW+!?[d!aeZd_d])!iec!

l_!Wdl[dZ[h!e]!WhX[`Z[h!kZ!\hW)![h!kZl_ab[j!c[Z!^[dXb_a!fx!][dd[ci_]j_]*

^[Z!e]!h[fb_YzhXWh^[Z!iWcj!fx!Wj!i_ah[![d!Wbc[d!Xhk]XWh^[Z!\h[cWZh[jj[j+!

Aeh!Wj!i_ah[)!Wj!_dZah[Zid_d][d!W\!Z[!c[ij!tbel[dZ[t!fhWai_ii[h!_aa[![h!

W\^yd]_]!W\!WdjW][bi[hd[!XW]!aeZd_d][d)!^Wh!l_!\eh[jW][j!je!\|biec^[Zi*

WdWboi[h+!FeZd_d][d![h!Z[hkZel[h!alWb_\_Y[h[j!W\!fhe`[aj[ji!_dj[hd[![a*

if[hj]hkff[!iWcj!W\!fhe`[aj[ji!\|b][*!e]!ijoh[]hkff[+!

?[![cf_h_ia[!j[ij!l_i[h)!Wj!aeZd_d][d!^Wh!c_dZh[!X[joZd_d]!\eh)!

^l_ba[!fhWai_ii[h!Z[h!_Z[dj_\_Y[h[i!iec!c[ij!^^l+!c_dZij!tbel[dZ[t+!Ne!kZ!

W\!jh[!fhWai_ii[h)!iec!fx!\eh^xdZ!lWh!kZf[][j!iec!tbel[dZ[t)!fbWY[h[Z[!

i_]!^|`j!&iec!\ehl[dj[j')!c[di!Z[d!jh[Z`[!fbWY[h[Z[!i_]!c_Zj!_!\[bj[j!

XbWdZj!Z[!kdZ[hi|]j[!fhWai_ii[h+!Fedabki_ed[d!W\!Z[![cf_h_ia[!j[ij![h)!Wj!

cxb[h[ZiaWX[j!aWd!Wdl[dZ[i!j_b!Wj!_Z[dj_\_Y[h[!tbel[dZ[!fhWai_it)!c[d!Wj!

lkhZ[h_d][d!W\![d!]_l[d!fhWai_i!X|h!ikffb[h[i!c[Z!e]!lkhZ[h[i!_!boi[j!W\!

oZ[hb_][h[!_d\ehcWj_ed!ec!Z[d!fx]ybZ[dZ[!fhWai_i)!\n!efboid_d][h!ec!

Waj_l_j[j[h!_dZ[d!\eh)!ecaeijd_d][h!\eh!e]!h[ikbjWj[h!W\!Z[d!aedah[j[!

fhWai_i+!

;HO?H>?FL?"IA"IO?KO?D?FL?K"

Nofebe]_[d!e]!cxb[h[ZiaWX[j![h!kZl_ab[j!c[Z![j!\h[cWZh[jj[j!i_]j[+!=[]*

][!Z[b[!iaWb!j`[d[!j_b!_dif_hWj_ed!\eh!e]!alWb_\_Y[h_d]!W\!Z[j!if[Y_Wb_i[h[Z[!

ieY_WbechxZ[!_!?WdcWha+!MWcb[j!i[j!iaWb!jofebe]_[d!e]!cxb[h[ZiaWX[j!

X_ZhW][!c[Z!\|b][dZ[7!

# =[Zh[!]hkdZbW]!\eh!Wj!kZf[][!fhWai_ii[h!iec!][dijWdZ!\eh!_]Wd]iyj*

j[bi[!W\!\|b][\ehiad_d])!l_Z[h[kZl_ab_d]!e]!kZXh[Z[bi[+!

# <d[ha[dZ[bi[!W\!]eZ!e]!bel[dZ[!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_Wb*

echxZ[+!

# Ddif_hWj_ed!e]!h[jd_d]!\eh!Z[d!\W]b_][!kZl_ab_d]!_!fhWai_i\[bj[j+!

# Hkb_]^[Z[h!\eh!aehjby]d_d]!W\!fhWai_i+!

OZ!el[h!\n!Wj!akdd[!Wdl[dZ[i!j_b!Wj!_dZah[Zi[)!_!^l_ba[d!]hWZ![d!X[ij[cj!

fhWai_i![bb[h![j!kZlWb]!W\!fhWai_ii[h![h!tbel[dZ[t)!l_b!cxb[h[ZiaWX[j!e]ix!

akdd[!Wdl[dZ[i!W\!j_bXkZi]_l[h[,b[l[hWdZ|h[h!iec!XWi_i!\eh!\ybb[i!\W]b_]!

kZl_ab_d]!e]!h[\b[ai_ed!_!\eh^ebZ!j_b![][d!fhWai_i+!?[!dyhc[h[!Wdl[dZ[b*

i[ickb_]^[Z[h!e]!f[hif[aj_l[h!q!Xb+W+!el[dijx[dZ[!\_h[!fkdaj[h)!iec!jo*



,0!

febe]_[d!e]!cxb[h[ZiaWX[j!^Wh!j_b!^[di_]j!Wj!X_ZhW][!c[Z!q![h!dyhc[h[!

kZ\ebZ[j!_!aWf_j[b!.+!

D!\ehX_dZ[bi[!c[Z!\eaki!fx!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it![h!

Z[j!l_]j_]j!Wj!kdZ[hijh[][)!Wj!fhe`[aj[j!_aa[!iaWb!i[i!iec![d!X[ly][bi[!

lya!\hW!kZXh[Z[bi[d!W\!ti_aa[h!fhWai_it+!Nlyhj_ceZ![h!\ehcxb[j!Wj!aec*

fb[c[dj[h[!e]!ij|jj[!ef!ec!Z[dd[!kZl_ab_d]!^[d_ceZ!ij|hh[!kZXh[Z[bi[!

W\!ti_aa[h!fhWai_it+!Fedah[j!aWd!jofebe]_[d!e]!cxb[h[ZiaWX[j!Xhk][i!j_b!Wj!

_Z[dj_\_Y[h[!iyhb_]j!bel[dZ[!fhWai_i!c[Z!^[dXb_a!fx!dyhc[h[!kdZ[hi|][b*

i[!W\![\\[aj!iWcj!_dif_h[h[!j_b![d!c[h[!l_Z[diXWi[h[j!fhWai_i+!

OZl_ab_d][d!W\!jofebe]_[d!e]!cxb[h[ZiaWX[j!^Wh!^[bj!\hW!ijWhj[d!

lyh[j!XWi[h[j!fx!Z[d![ha[dZ[bi[)!Wj!fhe`[aj[j!X[jhyZ[h!doj!bWdZ!q!XxZ[!_!

[d!ZWdia!e]![d!_dj[hdWj_edWb!iWcc[d^yd]+!D!Z[d!\ehX_dZ[bi[!Wd[ha[dZ[h!

l_!X[^el[j!\eh!\h[cj_Z_]![lWbk[h_d])!e]![l[djk[b!l_Z[h[kZl_ab_d]!e]!j_b*

fWid_d]!W\!jofebe]_[d!e]!cxb[h[ZiaWX[j+!!

?[j!^Wh!lyh[j![d!ijoh[dZ[!cxbiyjd_d])!Wj!XxZ[!jofebe]_[d!e]!cx*

b[h[ZiaWX[j!aWd!\Wld[!Xh[ZZ[d!W\!\ehia[bb_][!fhWai_ii[h!e]!cxb]hkff[h!fx!

Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!?[dd[!cxbiyjd_d]![h!d|Zl[dZ_]l_i!kd*

Z[haWij[j!Z[d!X[]hydid_d])!Wj!]eZ!fhWai_i!\eh!l_ii[!if[Y_\_aa[!cxb]hkf*

f[h!aWd!lyh[!a[dZ[j[]d[j!W\!iyh[]d[!aWhWaj[h_ij_aW)!Z[h!W\!^[diod!j_b!Z[d!

Xh[Z[h[!]obZ_]^[Z![h!kZ[bWZj!_!jofebe]_[d![bb[h!cxb[h[ZiaWX[j+!Cl[ha[d!

jofebe]_[d![bb[h!cxb[h[ZiaWX[j!X|h!Z[h\eh!ijx!Wb[d[+!@d![lWbk[h_d]!W\![d!

]_l[d!fhWai_i!X|h!Wbj_Z!ikffb[h[i!c[Z!e]!lkhZ[h[i!_!boi[j!W\!oZ[hb_][h[!_d*

\ehcWj_ed)!Z[h!cxjj[!\_dZ[i!ec!Z[d!fx]ybZ[dZ[!fhWai_i+!?[h!aWd!\eh[*

aecc[![da[bjj_b\ybZ[)!^leh![d!fhWai_i![h!tbel[dZ[t!_!\ehbyd][bi[!W\!jofe*

be]_[d!e]!cxb[h[ZiaWX[j)!c[d!^leh![j_ia[!el[hl[`[bi[h!ecah_d]!fhWai_i!

[bb[h!_!\eh^ebZ!j_b!cxb]hkff[d!jWb[h!ijyhaj!_ceZ![d!ixZWd!abWii_\_Y[h_d]+!

=xZ[!jofebe]_[d!e]!cxb[h[ZiaWX[j!iaWb!i[i!iec![d!alWb_\_Y[h_d]!W\!

e],[bb[h![j!ikffb[c[dj!j_b![ai_ij[h[dZ[!l_Z[d!ec![d!]_l[d!fhWai_i!q!e]!

_aa[!iec![d![hijWjd_d]+!?[jj[![h!iyhb_]j!h[b[lWdj!_!\eh^ebZ!j_b!Z[d!][d[h[b*

b[!Wdl[dZ[bi[!W\!cxb[h[ZiaWX[j)!^leh!_Z[dj_\_aWj_ed!W\!tbel[dZ[!fhWai_it![h!

W\^yd]_]!W\!\W]f[hied[hi!ikX`[aj_l[!ilWh!fx!if|h]icxb!l[Zh|h[dZ[![][d!

fhWai_i+!!

@d!WdZ[d!ijoh[dZ[!cxbiyjd_d]!XW]!kZl_ab_d][d!W\!jofebe]_[d!e]!

cxb[h[ZiaWX[j!^Wh!lyh[j!Wj!i_ah[![j!ieb_Zj!e]!l_Z[di\ehWdah[j!fheZkaj+!@j!

ikXijWdj_[bj!cxb!^Wh!_!Z[d!\ehX_dZ[bi[!lyh[j)!Wj!XxZ[!fhWaj_a[h[!e]!_dj[*

h[ii[dj[h!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!_!?WdcWha!iaWb!akdd[!][d*

a[dZ[!e]!ij|jj[!ef!ec!jofebe]_[d!e]!cxb[h[ZiaWX[j+!@dZl_Z[h[!^Wh!Z[j!

lyh[j!l_]j_]j)!Wj!jofebe]_[d!e]!cxb[h[ZiaWX[j!if_bb[h!iWcc[d!c[Z!e]!kZ*
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]|h![d!dWjkhb_]!\ehbyd][bi[!W\![ai_ij[h[dZ[!ijWdZWhZ[h!e]!ah_j[h_[h!\eh!]eZ!

fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!?[d![dZ[b_][!jofebe]_!e]!cx*

b[h[ZiaWX[j!W\if[`b[h![d!aeehZ_d[h[j!WhX[`ZifheY[i)!Z[h![\j[hijhyX[h!Wj!dx!

Z_ii[!cxb+!?[d![dZ[b_][!jofebe]_!e]!cxb[h[ZiaWX[j![h!ixb[Z[i!fheZkaj[h!

W\!Z[d![ai_ij[h[dZ[!\ehiad_d]ib_jj[hWjkh!e]!*l_Z[d!iWcj!l_Z[di_dfkj!\hW!

Z_l[hi[!codZ_]^[Zif[hied[h)!aecckdWb[!Waj|h[h)!_dj[h[ii[dj[h)!\W]f[h*

ied[h!e]!fhWaj_a[h[+!!

!
!
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E;JCM?F","

CH>F?>HCHA"
"

P[b\yhZii[hl_Y[)!\ehijx[j!iec!_dZiWji[h!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_Wbechx*

Z[)!oZ[i!j_b!Xeh][h[!c[Z!iyhb_][!X[^el!kZ!el[h!Z[j)!Z[h![h![d!Z[b!W\![d!

Wbc_dZ[b_]!b_liYoabki)!\n!kZiWjj[!X|hd!e]!kd][!iWcj!Xeh][h[!c[Z!i_dZib_*

Z[bi[h)!fioa_ia[!lWdia[b_]^[Z[h)!^WdZ_YWf)!c_iXhk]ifheXb[c[h)!fheij_jk*

j_ed![bb[h!^`[cb|i^[Z+!P[b\yhZii[hl_Y[oZ[bi[hd[!lWh[jW][i!e]!b[l[h[i!W\!

cWd][!e]!\ehia[bb_]Whj[Z[!j_bXkZ!&b[l[hWdZ|h[h'+!?_ii[!j_bXkZ![h!a[dZ[*

j[]d[j!l[Z!Wdl[dZ[bi[!W\!\ehia[bb_]!fhWai_i)!\ehijx[j!Xh[Zj!iec!b[l[h_d][d!

W\![d!ieY_Wb!_dZiWji![\j[h![d![bb[h!\b[h[!X[ij[cj[!\W]b_][!j_b]Wd][!e],[bb[h!

c[jeZ[h!c[Z![d!X[ij[cj!\W]b_]!cxbiyjd_d]+!?[dd[!Z_l[hi_j[j!_!jof[h!W\!

fhWai_i!]ybZ[h!fx!jlyhi!W\!^[b[!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!ixl[b!iec!

\eh!ieY_Wb[!_dZiWji[h)!Z[h!^[dl[dZ[h!i_]!j_b!Z[d!iWcc[!cxb]hkff[!W\!Xeh*

][h[+!

MWcj_Z_]!l[Z!l_)!Wj!de]b[!fhWai_ii[h!^Wh![d!ij|hh[!iWdZiodb_]^[Z!

\eh!Wj!iaWX[!]eZ[!h[ikbjWj[h!\eh!Xeh][hd[!e]!iWc\kdZ[j![dZ!WdZh[!fhWa*

i_ii[h+!@lWbk[h_d][h!e]!\ehiad_d]ikdZ[hi|][bi[h!l_i[h)!Wj!X[ij[cj[!j_b]Wd*

][)!c[jeZ[h!e]!_dZiWji[h![h!c[h[!l_had_d]i\kbZ[![dZ!WdZh[+!Dc_Zb[hj_Z![h!

Z[h!fx!cWd][!echxZ[h!_aa[!i_aa[h!l_Z[d)!^l[ha[d!dWj_edWbj![bb[h!_dj[hdW*

j_edWbj)!ec!h[ikbjWj[hd[!W\!fhWai_i+!Aeh!Wj!iaWX[!_dif_hWj_ed!e]!h[jd_d]!\eh!

Z[d!\W]b_][!kZl_ab_d]!_!fhWai_i\[bj[j![h!Z[h!Z[h\eh!X[^el!\eh!c[h[!l_Z[d!

ec!]eZ!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!_!?WdcWha!e]!\eh!Wj!

X[ilWh[!\|b][dZ[!if|h]icxb7!!
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# ClWZ!a[dZ[j[]d[h!Z[!fhWai_ii[h)!^leh!Z[h!_aa[![h!i_aa[h!l_Z[d!ec!

h[ikbjWj[hd[)!c[d!iec!Wbb_][l[b!l_ha[h!bel[dZ[!e]!^Wh![d!iyhb_]j!ijeh!

iWdZiodb_]^[Z!\eh!Wj!iaWX[!]eZ[!h[ikbjWj[h!\eh!Xeh][hd[!e]!iWc\kd*

Z[j;!!

# ClehZWd!e]!fx!^l_ba[j!]hkdZbW]!aWd!l_!_dZah[Zi[!Z_ii[!tbel[dZ[t!

fhWai_ii[h;!!

?[dd[!hWffehj!W\hWffehj[h[h!h[ikbjWj[hd[!W\!fhe`[aj[j!A[bQZPQ!\^MW_U_!\n!

PQ`!_\QOUMXU_Q^QPQ!_[OUMX[Y^nPQ+!H[Z!ly]j!fx![jWXb[h_d]!W\![d!jofebe]_!j_b!abWi*

i_\_aWj_ed!W\!fhWai_i)!Xb+W+!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it)!^Wh!fhe`[aj[j!

j_b!\ehcxb!Wj!X_ZhW][!j_b!Wj7!

# @jWXb[h[![d!\ybb[i!`e\[X[SU!j_b!abWii_\_aWj_ed!W\!fhWai_i!fx!Z[j!if[Y_Wb_i[*

h[Z[!ieY_WbechxZ[)!Z[h!Z[\_d[h[h!aWj[]eh_[h!W\!fhWai_i!q!^[hkdZ[h!

a[dZ[j[]d!l[Z!tbel[dZ[!fhWai_it+!

# OZl_ab[![j!if|h][ia[cWXWi[h[j!YnXQ^QP_WMN)!Z[h!aWd!_dZah[Zi[)!_!

^l_ba[d!]hWZ![d!fhWai_i!^Wh!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!fhe]h[i*

i_ed!e]!l[b\yhZ!\eh!Xeh][hd[!e]!iWc\kdZ[j)!e]!iec!Z[hc[Z!aWd!Wd*

l[dZ[i!j_b!Wj!_Z[dj_\_Y[h[!e]!iaWX[![j!el[hXb_a!el[h!kZXh[Z[bi[d!

W\!tbel[dZ[!fhWai_it+!!!!!

<;AAKNH>"

B[dd[c![d!xhhyaa[!^Wh!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!_!?WdcWha!ly*

h[j!a[dZ[j[]d[j!l[Z![d!kZl_ab_d]!^[d!_ceZ![\j[hif|h]i[b![\j[h!c[h[!i_a*

a[h!l_Z[d!ec![\\[aj[d!W\!Z[!\ehia[bb_][!fhWai_ii[h)!iec!X[dojj[i!fx!jlyhi!

W\!echxZ[j+!?[h!\_dZ[i!_!ZW]!ixb[Z[i!X[ij[cj[!c[jeZ[h)!Z[h!aWd!X[j[]d[i!

iec!ti_aa[h!fhWai_it!&[bb[h!t[l_Z[diXWi[h[j!fhWai_it')!\ehZ_!Z[h![h![d!ijyha!

Zeakc[djWj_ed!\eh)!Wj!Z[!^Wh![d!fei_j_l![\\[aj!_!\eh^ebZ!j_b!X[ij[cj[!cxb*

]hkff[h!W\!Xeh][h[+!@d!kZXh[Z[bi[!W\!ti_aa[h!fhWai_it!j_b!^[b[!Z[j!if[Y_Wb_*

i[h[Z[!ieY_WbechxZ[![h!_c_Zb[hj_Z![d!lWdia[b_]!ef]Wl[+!Aeh!Z[j!\|hij[!aWd!

Z[j!e\j[!lyh[!lWdia[b_]j!Wj!\_dZ[!e]!_cfb[c[dj[h[![l_Z[diXWi[h[Z[!fhWa*

i_ii[h)!Z[h!cWjY^[h!Z[!aecfb[ai[!X[^el!e]!fheXb[cij_bb_d][h!XbWdZj![d!

]_l[d!cxb]hkff[!W\!Xeh][h[!e]!iWcj_Z_]!fWii[h!_dZ!_!Z[d!beaWb[!aecck*

dWb[![bb[h!h[]_edWb[!l_ha[b_]^[Z+!D!Z[d!\ehX_dZ[bi[!aWd!Z[j!lyh[!iyhb_]!

lWdia[b_]j!Wj!i_ah[)!Wj!Z[![l_Z[diXWi[h[Z[!fhWai_ii[h![h!XxZ[!\W]b_]j!e]!

|aedec_ia!Xyh[Zo]j_][!q!iyhb_]j!l[Z!_dZiWji[h)!Z[h!^Wh!icWbb[!cxb]hkf*



,4!

f[h+!@dZl_Z[h[![h!Z[j!c[d_d][d)!Wj![l_Z[diXWi[h[Z[!fhe]hWcc[h!iaWb!

_cfb[c[dj[h[i)!d|`W]j_]j!iec!Z[![h!Xb[l[j!Z[i_]d[j!&^|`!\_Z[b_j[j'+!?[h![h!

ixb[Z[i!e\j[!akd!X[]hydi[j!fbWZi!j_b!beaWb!j_bfWid_d]+!!

@d!WdZ[d!e]!l_]j_]!X[]hydid_d]![h)!Wj![d!Zeakc[djWj_ed!W\![\*

\[aj[d!W\!Wbb[!\W]b_][!j_b]Wd][)!c[jeZ[h!e]!_dZiWji[h!_!X[Zij[!\WbZ!b_]][h!

bWd]j!kZ[!_!\h[cj_Z[d+!?[j!iaobZ[i!\b[h[!\Wajeh[h7!

# ?[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[![h!a[dZ[j[]d[j!l[Z![j!c[][j!^|`j!

WdjWb!e]!c[][j!\ehia[bb_][!jof[h!W\!fhWai_i+!

# <j!Zeakc[dj[h[![d![\\[aj![h!h[iiekhY[ahyl[dZ[!e]!\ehkZiyjj[h!Z[i*

kZ[d!e\j[ij!_dZZhW][bi[!W\![aif[hj_i[+!

# HWd][!_dZiWji[h!l[Zh|h[h![d!c[][j!b_bb[!cxb]hkff[!W\!Xeh][h[)!Z[h!

^Wh!c[][j!_dZ_l_ZkWb_i[h[Z[!e]!aecfb[ai[!ieY_Wb[!fheXb[c[h)!^leh*

\eh!Z[j!aWd!lyh[!ilyhj!Wj!efdx!j_bijhyaa[b_]!lebkc[d!j_b!Wj!][dd[c*

\|h[!h[[bb[![\\[ajcxb_d][h+!

?_ii[!jh[!\eh^ebZ!X[]hydi[h!j_biWcc[d!ckb_]^[Z[hd[!\eh!ioij[cWj_ia!Wj!

akdd[!Zeakc[dj[h[![\\[aj[d!W\!Z[!ieY_Wb[!_dZiWji[h)!iec!a[dZ[j[]d[h!

Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!_!ZW]+!Kx!cWd][!echxZ[h![h!Z[h!Z[h\eh!

_aa[!i_aa[h!l_Z[d!ec!h[ikbjWj[hd[!W\!fhWai_i+!!

@d!fhWai_i!aWd!_c_Zb[hj_Z!^Wl[![d!]eZ!l_had_d])!i[blec![\\[aj[d!

W\!fhWai_i!_aa[![h!Xb[l[j!kdZ[hi|]j!_![j![\\[ajijkZ_[7!?[h!\_dZ[i!aecck*

dWb[)!h[]_edWb[!e]!fh_lWj[!j_bXkZ)!iec![h!l_had_d]i\kbZ[)!i[blec!cWd!

&[dZdk'!_aa[!^Wh!Zeakc[dj[h[j)!Wj!Z[!^Wh![d!fei_j_l![\\[aj!\eh!Xeh][h[d+!

H[Z!ly]j!fx![jWXb[h_d]!W\![d!jofebe]_!j_b!abWii_\_aWj_ed!W\!fhWai_i!fx!Z[j!

if[Y_Wb_i[h[Z[!ieY_WbechxZ[!iWcj!kZl_ab_d]!W\![j!cxb[h[ZiaWX!j_b!_Z[dj_\_*

aWj_ed!W\!fhWai_i)!iec!_!iyhb_]!]hWZ!aWd!X[j[]d[i!iec!tbel[dZ[t)!X[iay\j_*

][h!fhe`[aj[j!A[bQZPQ!\^MW_U_!\n!PQ`!_\QOUMXU_Q^QPQ!_[OUMX[Y^nPQ!i_]!d[jef!c[Z!

if|h]icxb[j!ec)!^lehZWd!l_!aWd!Z[\_d[h[!e]!_dZah[Zi[!Z[d!fhWai_i!fx!Z[j!

if[Y_Wb_i[h[Z[!ieY_WbechxZ[)!Z[h!_aa[!aWd!X[j[]d[i!iec!ti_aa[h!fhWai_it!

fx!dklyh[dZ[!j_Zifkdaj)!c[d!iec!Wbb_][l[b!^Wh![d!iyhb_]j!ijeh!iWdZiod*

b_]^[Z!\eh!Wj!iaWX[!]eZ[!h[ikbjWj[h!\eh!Xeh][hd[!e]!iWc\kdZ[j+!!

@IKGqF"

Hxb[j!c[Z!fhe`[aj[j![h)!iec!j_Zb_][h[!dyldj)!Wj!efXo]][![d!l_Z[di*!e]!

fhWai_i\ehWdah[j!\ybb[i!`e\[X[SU!j_b!abWii_\_aWj_ed!W\!fhWai_i)!^[hkdZ[h!a[d*



-+!

Z[j[]d!l[Z!tbel[dZ[!fhWai_it)!iWcj![j!YnXQ^QP_WMN)!iec!d[jef!aWd!Xhk][i!

j_b!Wj!_dZah[Zi[!tbel[dZ[!fhWai_it+!H[Z!iyhb_]!ly]j!fx!tbel[dZ[!fhWai_it!

iaWb!jofebe]_[d!c[Zl_ha[!j_b!Wj![jWXb[h[![j!\ybb[i!ifhe]!e]![d!\ybb[i!\ehijx*

[bi[!W\)!^lWZ!Z[h!a[dZ[j[]d[h![d!]eZ!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_Wb*

echxZ[+!ClWZ!Z[\_d[h[h!e]!a[dZ[j[]d[h!tbel[dZ[!fhWai_it;!Hxb[h[ZiaWX[j!

ZWdd[h![j!W\iyj!\eh![d![cf_h_ia!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it+!D!^l_b*

a[d!]hWZ!aWd![d!]_l[d!fhWai_i!X[j[]d[i!iec!c[h[![bb[h!c_dZh[!tbel[dZ[t;!

Khe`[aj[j!iaWb!ixb[Z[i!_aa[!i[i!iec![d!X[ly][bi[!lya!\hW!kZXh[Z[bi[d!

W\!ti_aa[h!fhWai_it!&Zli+!t[l_Z[diXWi[h[j!fhWai_it'+!Nlyhj_ceZ![h!\ehcxb[j!

Wj!aecfb[c[dj[h[!e]!ij|jj[!ef!ec!Z[dd[!kZl_ab_d]!c[Z!l_Z[d)!Z[h!aWd!

c[Zl_ha[!j_b!Wj!efalWb_\_Y[h[!fhWai_i+!OZl_ab_d][d!W\!jofebe]_[d!e]!cxb[*

h[ZiaWX[j![h![j!iah_Zj!_!Z[dd[!h[jd_d]+!

D!Z[d!\ehX_dZ[bi[![h!Z[j!d|Zl[dZ_]j!Wj!X[cyha[)!Wj!Z[h![h!jWb[!

ec![j![aifbehWj_lj!fhe`[aj+!H[Z![j!\eaki!fx!tbel[dZ[!fhWai_it!fx!Z[j!if[*

Y_Wb_i[h[Z[!ieY_WbechxZ[!X[jhyZ[h!l_!doj!bWdZ)!XxZ[!^lWZ!Wd]xh!kZl_ab_d*

][d!W\!jofebe]_[d!e]!_!iyhZ[b[i^[Z!_!\eh^ebZ!j_b!kZWhX[`Z[bi[d!W\![j!if|h*

][ia[cWXWi[h[j!cxb[h[ZiaWX)!Z[h!aWd!_dZah[Zi[!tbel[dZ[!fhWai_it+!P_!^Wh!

_!leh[i!ioij[cWj_ia[!][dd[c]Wd]!W\!b_jj[hWjkh[d!&`\+!aWf+!0'!_aa[!akdd[j!

\_dZ[!^l[ha[d!ZWdia![bb[h!_dj[hdWj_edWb!\ehiad_d])!iec!fx!ioij[cWj_ia!l_i!

^Wh!\ehi|]j!Wj!_Z[dj_\_Y[h[!e]!efij_bb[!aedah[j[!a[dZ[j[]d!l[Z!tbel[dZ[!

fhWai_it)!e]!^leh!\eaki!_aa[!^Wh!lyh[j!W\]hydi[j!j_b!if|h]icxb[j!ec!Ze*

akc[djWj_ed!W\![\\[aj[d!W\!fhWai_i+!@ai_ij[h[dZ[!cxb[h[ZiaWX[h!e]!*

c[jeZ[h)!Z[h!_dZah[Zi[h!iWdZiodb_]^[Z[d!\eh)!Wj![d!]_l[d!fhWai_i!iaWX[h!

]eZ[!h[ikbjWj[h!\eh!Xeh][hd[!e]!iWc\kdZ[j)!\eaki[h[h!fx![l_Z[diZ[b[d!q!_!

^l_ba[d!]hWZ![ai_ij[h[dZ[![lWbk[h_d][h!e]!\ehiad_d]ikdZ[hi|][bi[h![h!

][Wh[j!j_b!Wj!_Z[dj_\_Y[h[![d![\\[aj+!?[!jW][h!ixb[Z[i!_aa[!^|`Z[!\eh!Z[d!

\b[h^[Z!W\![b[c[dj[h)!Z[h!a[dZ[j[]d[h!tbel[dZ[!fhWai_it+!!!!

Khe`[aj[ji![aifbehWj_l[!dWjkh!xXd[h!ef!\eh!ckb_]^[Z[d!\eh!\h[c*

j_Z_]!l_Z[h[kZl_ab_d]!e]!beaWb!j_bfWid_d]+!Mec!l_!Z_iakj[h[h!d[Z[d\eh)!aWd!

[h\Wh_d][h!c[Z!Wdl[dZ[bi[d!W\!XxZ[!jofebe]_[d!e]!cxb[h[ZiaWX[j!jyda[i!

Wj!j_bl[`[Xh_d][!do!l_Z[d)!Z[h!jWb[h!\eh!c_dZh[!j_bh[jd_d][h!e]!h[l_i_ed[h!W\!

beaWb[!fhWai_ii[h+!D!Z[d!\ehX_dZ[bi[!iaWb!Z[j!e]ix!X[cyha[i)!Wj!jofebe]_[d!

e]!cxb[h[ZiaWX[j![h!kZl_ab[j!c[Z!|`[!\eh!Wdl[dZ[bi[!e]!]obZ_]^[Z!fx!

jlyhi!W\!^[b[!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!<j!akdd[!\Wld[!Xh[ZZ[d!W\!

Wbb[!fhWai_ii[h!e]!cxb]hkff[h!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[![h!d|Z*

l[dZ_]l_i!\ehXkdZ[j!c[Z![d!X[]hydid_d]!_!\eh^ebZ!j_b!ZoXZ[d+!P_!aWd!

Z[h\eh!_aa[!W\l_i[)!Wj!]eZ!fhWai_i!\eh!de]b[!if[Y_\_aa[!cxb]hkff[h!aWd!



-,!

lyh[!a[dZ[j[]d[j!W\!iyh[]d[!aWhWaj[h_ij_aW)!Z[h!W\!^[diod!j_b!Z[d!Xh[Z[h[!

]obZ_]^[Z!_aa[!_dZ]xh!_!leh[i!jofebe]_![bb[h!_dZ\Wd][i!W\!cxb[h[ZiaWX[j+!!

?[j![h!Z[h\eh!l_]j_]j!Wj!kdZ[hijh[][)!Wj!^l[ha[d!jofebe]_[d![bb[h!

cxb[h[ZiaWX[j!X|h!ijx!Wb[d[+!P_!WdX[\Wb[h)!Wj![lWbk[h_d]!W\![d!]_l[d!fhWa*

i_i!ikffb[h[i!c[Z!e]!lkhZ[h[i!_!boi[j!W\!oZ[hb_][h[!_d\ehcWj_ed)!Z[h!cxjj[!

\_dZ[i!ec!Z[d!fx]ybZ[dZ[!fhWai_i+!?[j!aWd![ai[cf[bl_i!_aa[!kZ[bkaa[i)!

Wj!Z[h!aWd!lyh[![da[bjj_b\ybZ[)!^leh![d!fhWai_i![h!aWhWaj[h_i[h[j!iec!tbe*

l[dZ[t!c[Z!kZ]Wd]ifkdaj!_!jofebe]_[d!e]!cxb[h[ZiaWX[j)!c[d!^leh!k[j_*

ia[!\eh^ebZ!ecah_d]!fhWai_i![bb[h!_!\eh^ebZ!j_b!cxb]hkff[d)![bb[h!k^[d*

i_]jicyii_][!h[ikbjWj[h!\eh![da[bj[![b[c[dj[h!&^l_i!fhWai_i![h!c[][j!Zoh!_!

\eh^ebZ!j_b!WdZ[d)!b_]d[dZ[)!fhWai_i'!jWb[h!ijyhaj!_ceZ!Wj!abWii_\_Y[h[!Z[d!

fx!Z[dd[!cxZ[+!=xZ[!jofebe]_[d!e]!cxb[h[ZiaWX[j!iaWb!i[i!iec![d!alWb_*

\_Y[h_d]!W\!e],[bb[h![j!ikffb[c[dj!j_b![ai_ij[h[dZ[!l_Z[d!ec![d!]_l[d!

fhWai_i!q!e]!_aa[!iec![d![hijWjd_d]+!?[jj[![h!_!iyhZ[b[i^[Z!h[b[lWdj!_!\eh*

^ebZ!j_b!Z[d!][d[h[bb[!Wdl[dZ[bi[!W\!cxb[h[ZiaWX[j+!@ai[cf[bl_i![h!_Z[d*

j_\_aWj_ed!W\!tbel[dZ[!fhWai_it!l_W!cxb[h[ZiaWX[j!W\^yd]_]!W\!_dZ_l_Zk[bb[!

\W]f[hied[hi!ilWh!fx!if|h]icxb!l[Zh|h[dZ[![][d!fhWai_i+!?[h[i!ilWh!q!e]!

Z[hc[Z!aWj[]eh_i[h_d][d!W\![d!]_l[d!fhWai_i!iec!tbel[dZ[t!q!aWd!lyh[!

\Whl[j!W\!f[hiedb_][!\eh^ebZ)!^ebZd_d][h!e]!efb[l[bi[h)!Z[h!_aa[!d|Zl[d*

Z_]l_i!]_l[h![j!h[jl_i[dZ[!X_bb[Z[!W\!fhWai_i+!Hxb[h[ZiaWX[j!ZWdd[h!ixb[Z[i!

_aa[!XWi_i!\eh![d!eX`[aj_l!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it+!?[dd[!fhe*

Xb[cWj_a!]ybZ[h!_c_Zb[hj_Z!\eh!Wbb[!if|h][ia[cWXWi[h[Z[!cxb[lyhaj|`[h!q!

e]!l_!^Wh!_!l_Z[ij!ckb_]j!ec\Wd]!\ehi|]j!Wj!c_d_c[h[!h_i_ae[d!\eh!ikX`[a*

j_l[!ilWh+!Hxb[h[ZiaWX[j![h!ixb[Z[i!kZWhX[`Z[j!fx!XW]]hkdZ!W\![d!ec\Wj*

j[dZ[!lWb_Z[h_d]ifheY[i!&i[!aWf_j[b!1')!Z[h!d[jef!^Wh!^W\j!j_b!^[di_]j!Wj!

i_ah[!Z[d!\W]b_][!h[b[lWdi!e]!alWb_j[j!q!Xb+W+!Wj!if|h][ia[cWif|h]icxb[d[!

[h!abWh[!e]!b[j\ehijx[b_][!\eh!Wj!|][!iWdZiodb_]^[Z[d!\eh!fhyY_i[!e]!h[\b[a*

j[h[dZ[!h[ifedZ[djX[ilWh[bi[h+!D!leh[i![cf_h_ia[!j[ij!W\!cxb[h[ZiaWX[j!

&i[!aWf_j[b!2'![h!zd!h[ifedZ[dj!fh+!j_bXkZ!Xb[l[j!X[Zj!ec!Wj!X[ilWh[!

if|h]icxb[d[!_!cxb[h[ZiaWX[j+!Cl_i!cWd!|dia[h![d!oZ[hb_][h[!i_aa[h^[Z!

\eh!h[jl_i[dZ[!ilWh)!aWd!cWd!X[Z[!\b[h[!c[ZWhX[`Z[h[!ec!Wj!X[ilWh[!cx*

b[h[ZiaWX[j!_!\ybb[iiaWX![bb[h!iWcc[d^ebZ[!\b[h[!_dZ_l_Zk[bb[!X[ilWh[bi[h!

\hW!iWcc[!j_bXkZ+!!

Khe`[aj[ji![aifbehWj_l[!dWjkh!^Wh!e]ix!ijoh[j!WhX[`ZifheY[ii[d!

XW]!kZl_ab_d][d!W\!jofebe]_[d!e]!cxb[h[ZiaWX[j+!Aeh!Wj!i_ah[![j!ieb_Zj!

l_Z[di\ehWdah[j!fheZkaj![h!WhX[`Z[j!^[d!_ceZ!Z[d![dZ[b_][!jofebe]_!e]!

cxb[h[ZiaWX[j!Xb[l[j!b|X[dZ[!alWb_\_Y[h[j!W\![d!jyj!e]!aeehZ_d[h[j!_dZ*

ZhW][bi[!W\!cWd][!\ehia[bb_][!Waj|h[h)!_dj[h[ii[dj[h!e]!l_Z[dia_bZ[h+!?[d!



--!

jyjj[!_dZZhW][bi[!W\!fhWaj_a[h[!e]!_dj[h[ii[dj[h!fx!Z[j!ieY_Wb[!echxZ[!^Wh!

_aa[!c_dZij!X_ZhW][j!j_b!Wj!i_ah[!jofebe]_[d!e]!cxb[h[ZiaWX[ji!]obZ_]^[Z!

e]!h[b[lWdi+!?[j![h!_!Z[d!iWcc[d^yd]![j!el[hehZd[j!fhe`[ajcxb)!Wj!

fhWaj_a[h[!e]!_dj[h[ii[dj[h!fx!Z[j!ieY_Wb[!echxZ[!iaWb!akdd[!][da[dZ[!

e]!ij|jj[!ef!ec!jofebe]_[d!e]!cxb[h[ZiaWX[j+!MWcj_Z_]![h!XxZ[!jofebe]_*

[d!e]!cxb[h[ZiaWX[j!kZl_ab[j!_!b|X[dZ[!Z_Wbe]!c[Z!MeY_Wbijoh[bi[d!\eh!Wj!

i_ah[)!Wj!fheZkaj[hd[!\kd][h[h!_!iWcif_b!c[Z!e]!Xo]][h!el[d!fx!MeY_Wb*

ijoh[bi[di!^_Zj_Z_][!WhX[`Z[!&\n!c[Z!\ehc_Zb_d]!W\!Wajk[bj!X[Zij[!l_Z[d!fx!

P_Z[difehjWb[d8!Z[abWhWj_ed!W\!l_Z[di]hkdZbW][j!XW]!ieY_Wb[!_dZiWji[h!e]!

c[jeZ[h!_!P_Z[diZ[abWhWj_ed[d!&MeY_Wbijoh[bi[d)!/-./'8!FlWb_j[jiceZ[b!

\eh!ieY_Wbj!j_biod!&MeY_Wbijoh[bi[d)!/-.2')!CxdZXe]!\eh!ieY_Wb[!j_bXkZ+!L[*

ikbjWjZeakc[djWj_ed!e]![lWbk[h_d]!&MeY_Wbijoh[bi[d)!/-.3')!X[]h[XiWd*

l[dZ[bi[d!fx!N_bXkZifehjWb[d)!MeY_Wb[X[]h[X[h+Za'!e]!Wajk[bb[!fhe`[aj[h!

&\n!c[jeZ[kZXh[Z[bi[ifhe]hWcc[j'+!!

J?KLJ?EMCO?KCHA"IA";HO?H>?FL?L@IKGqF"

Nofebe]_[d!e]!cxb[h[ZiaWX[j!aWd!Wdl[dZ[i!Z[bi!iec!^`ybf!j_b!Wj!dWl_][h[!

_!Z[j!ijeh[!fhWai_i\[bj)!^leh!Z[h!_aa[![h!l_Z[d!ec!fhWai_ii[hd[i![\\[aj[h)!

Z[bi!j_b!Wj!akdd[!fh_eh_j[h[!c_Zb[h!j_b!fhWai_idyh!\|b][\ehiad_d]!e]!l_Z[h[*

kZl_ab_d])!iec!aWd!b|\j[!l_Z[did_l[Wk[j!ec!fhWai_ii[hd[+!Mj|hh[!l_Z[d!

ec!a[dZ[j[]d!l[Z!e]!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it!l_b!e]ix!akdd[!

X_ZhW][!j_b!Wd[ha[dZ[bi[!W\!]eZ!fhWai_i!iWcj!j_b!Wj!_dif_h[h[!e]!X_ZhW][!j_b!

h[jd_d][d!\eh!Z[d!\W]b_][!kZl_ab_d]!_!fhWai_i\[bj[j+!Nofebe]_[d!e]!cxb[*

h[ZiaWX[j!l_b!e]ix!akdd[!ZWdd[!W\iyj!\eh![d!aehjby]d_d]!W\!tbel[dZ[!

fhWai_it+!MWcb[j!i[j!iaWb!fhe`[aj[j!ixb[Z[i!X_ZhW][!j_b!Wj!]_l[7!

.+ =[Zh[!]hkdZbW]!\eh!Wj!kZf[][!fhWai_ii[h!j_b!l_Z[h[kZl_ab_d]!e]!kZ*

Xh[Z[bi[+!

/+ <d[ha[dZ[bi[!W\!]eZ!e]!bel[dZ[!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_Wb*

echxZ[+!

0+ Ddif_hWj_ed!e]!h[jd_d]!\eh!Z[d!\W]b_][!kZl_ab_d]!_!fhWai_i\[bj[j+!

1+ Hkb_]^[Z[h!\eh!aehjby]d_d]!W\!fhWai_i+!
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,)"<?>K?"AKNH>F;A"@IK";M"N>J?A?"JK;ELCLL?K"MCF"

CHLJCK;MCIH'"OC>?K?N>OCEFCHA"IA"N><K?>?FL?"

NWda[d![h)!Wj!jofebe]_[d!e]!cxb[h[ZiaWX[j!iaWb!X_ZhW][!j_b!Wj!]k_Z[!fh_eh_*

j[h_d][d!W\!c_Zb[h!j_b!fhWai_idyh!\|b][\ehiad_d]+!?[ikZ[d!iaWb!jofebe]_[d!

e]!cxb[h[ZiaWX[j!e]ix!ij|jj[!kZlyb][bi[d!W\!fhWai_ii[h!j_b!l_Z[h[kZl_ab_d]!

e]!j_b![l[djk[b!kZXh[Z[bi[)![ai[cf[bl_i!_!\ehX_dZ[bi[!c[Z!fkb`[kZc[bZ_d*

][h!_!MeY_Wbijoh[bi[d+!D!\eh^ebZ!j_b!Z[jj[!Z[b\ehcxb![h!Z[j!iyhb_]!l_]j_]j!Wj!

kdZ[hijh[][)!Wj!^l[ha[d!jofebe]_[d![bb[h!cxb[h[ZiaWX[j!X|h!ijx!Wb[d[)!c[d!

iaWb!i[i!iec![j!ikffb[c[dj!j_b![d!]hkdZ_]!\W]b_]!lkhZ[h_d]+!

<dl[dZ[bi[d!W\!jofebe]_[d!e]!cxb[h[ZiaWX[j!j_b!Z[jj[!Z[b\ehcxb!

l_b!ixb[Z[i!jof_ia!_dlebl[h[!ikffb[h[dZ[!el[hl[`[bi[h!e]!X[ibkjd_d]ifkda*

j[h+!@ai[cf[bl_i!l_b!Z[h!_!\ehX_dZ[bi[!c[Z!_dl[ij[h_d]!W\!c_Zb[h!j_b!\|b][*

\ehiad_d]![bb[h!j_b!dyhc[h[!c[jeZ[X[iah_l[bi[!e]![\\[ajZeakc[djWj_ed!

e\j[!ia[!el[hl[`[bi[h!ec!fej[dj_Wb[j!\eh![\j[h\|b][dZ[!kZXh[Z[bi[!W\!fhWa*

i_i+!ClehZWd![h!Z[d!aecckdWb[![\j[hif|h]i[b!fx!echxZ[j;!@h!fhWai_ii[d!

|aedec_ia!WjjhWaj_l!e]![da[b!Wj!_cfb[c[dj[h[;!Mf_bb[h!fhWai_ii[d!]eZj!

iWcc[d!c[Z!Z[d![ai_ij[h[dZ[!_dZiWji)!e]!aWd!Z[d!Wdl[dZ[i!\eh!ij|hh[!

cxb]hkff[h![bb[h!\b[ai_X[bj!fx!jlyhi!W\!\b[h[!cxb]hkff[_dZiWji[h;!@h!Z[d!

WjjhWaj_l!\eh!Xeh][h[!e]!_dj[h[ii[dj[h;!@d!ixZWd!X[^elilkhZ[h_d]!_dZ*

ah[Zi[i!_aa[!Z_h[aj[!W\!jofebe]_[d!e]!cxb[h[ZiaWX[j)!c[d!l_b!e\j[!iakbb[!

_dZ]x!_!i[bl[!fheY[ii[d!c[Z!Wj!kZlyb][!Z[d![bb[h!Z[!fhWai_ii[h)!iec!iaWb!

kZi|][i![bb[h!l_Z[h[kZl_ab[i!dyhc[h[+!!

D!\ehX_dZ[bi[!c[Z!Wdl[dZ[bi[d!W\!cxb[h[ZiaWX[j!j_b!Z[jj[!Z[b*

\ehcxb!iaWb!Z[j!Z[ikZ[d!X[ibkjj[i)!^lehZWd!lkhZ[h_d][d!W\!tbel[dZ[!fhWa*

i_it)!fx!XW]]hkdZ!W\!cxb[h[ZiaWX[j)!Wdl[dZ[i!c[ij!^[di_]jicyii_]j+!HWd!

aWd!e]ix!el[hl[`[)!ec!cWd![l[djk[bj!|dia[h!Wj!by]][!ij|hh[!ly]j!fx!de]*

b[!W\![b[c[dj[hd[!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it![dZ!WdZh[+!?_ii[!

X[ibkjd_d][h!l_b!lyh[!aedj[aijW\^yd]_][+!<djW]![ai[cf[bl_i)!Wj!cWd!|d*

ia[h!Wj!_Z[dj_\_Y[h[!Z[d!fhWai_i![bb[h!Z[j!kZlWb]!W\!fhWai_ii[h)!iec!iod[i!

c[ij!tbel[dZ[t+!C[h!aWd!cxb[h[ZiaWX[j!Wdl[dZ[i!j_b!Wj!_dZah[Zi[)!_!^l_b*

a[d!]hWZ!\ehia[bb_][!fhWai_ii[h!iod[i!tbel[dZ[t+!?[d!h[bWj_l[!hWd][h_d]!

fhWai_ii[hd[!_c[bb[c!aWd!q!iWcc[d^ebZj!c[Z!|lh_]!l_Z[d!ec!Z[!kdZ[h*

i|]j[!fhWai_ii[h!q!_dZ]x!iec![d!Z[b!W\!]hkdZbW][j!\eh!Wj!\Wijiyjj[!lWb][j!

W\!Z[d![bb[h!Z[!fhWai_ii[h)!iec!iaWb!kZi|][i![bb[h!l_Z[h[kZl_ab[i!dyhc[h[+!



-/!

-)";H?KE?H>?FL?";@"AI>"IA"FIO?H>?"JK;ELCL"Jq">?M"

LJ?=C;FCL?K?>?"LI=C;FIGKq>?"

Mec![j!WdZ[j!Z[b\ehcxb!iaWb!jofebe]_[d!e]!cxb[h[ZiaWX[j!X_ZhW][!j_b!Wj!

Wd[ha[dZ[!Z[d!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[)!Z[h!_aa[!^Wh!

lyh[j!][dijWdZ!\eh![\\[aj[lWbk[h_d]iijkZ_[h!q!e]!iec!Z[h\eh!_aa[!aWd!

X[j[]d[i!iec!ti_aa[h!fhWai_it!fx!dklyh[dZ[!j_Zifkdaj!q!c[d!iec!Wbb_][*

l[b!^Wh![d!iyhb_]j!^|`!iWdZiodb_]^[Z!\eh!Wj!iaWX[!]eZ[!h[ikbjWj[h!\eh!Xeh*

][hd[!e]!iWc\kdZ[j+!!

Nofebe]_[d!e]!cxb[h[ZiaWX[j!\h[c^yl[h!e]!Wd[ha[dZ[h!_!Z[d!

\ehX_dZ[bi[!de]b[!W\!Z[![b[c[dj[h!_!ieY_Wbj!WhX[`Z[)!iec!e\j[!\h[c^yl[i!

W\!\W]f[hied[h!_!fhWai_i\[bj[j!iec!c[][j!lyi[djb_][!\eh!Wj!efdx!]eZ[!h[*

ikbjWj[h!W\!Z[j!ieY_Wb[!WhX[`Z[!&\n!h[bWj_ed[d!j_b!Xeh][h[d)!Z[d!_dZ_l_Zk[bb[!

j_bfWid_d]!e]!fbWZi[d!j_b!Z[d!\W]b_][!h[\b[ai_ed'+!?[hkZel[h!_dlebl[h[h!

jofebe]_[d!e]!cxb[h[ZiaWX[j!X[ij[cj[![b[c[dj[h)!iec!aWd!b[Z[!fhWai_i*

i[h!fx!l[`!ceZ![d![l_Z[diXWi[h[j!fhWai_i!&X[iah_l[bi[)!cxb)!h[ikbjWjef*

\|b]d_d]!e]!j_bfWid_d]'+!!

.)"CHLJCK;MCIH"IA"K?MHCHA"@IK">?H"@;AFCA?"N>OCEFCHA"C"

JK;ELCL@?FM?M)"

Mec![j!jh[Z`[!Z[b\ehcxb!iaWb!jofebe]_[d!e]!cxb[h[ZiaWX[j!_dif_h[h[!j_b!e]!

ZWdd[!h[jd_d]!\eh!\W]b_]!kZl_ab_d]!e]!h[\b[ai_ed!_!fhWai_i\[bj[j+!Nofebe]_*

[d!e]!cxb[h[ZiaWX[j!l_b![ai[cf[bl_i!akdd[!Wdl[dZ[i!W\!_dZ_l_Zk[bb[!

aecckd[h!j_b!Wj!lkhZ[h[![d!X[ij[cj!fhWai_i![bb[h![j!kZlWb]!W\!fhWai_ii[h+!D!

^l_ba[d!]hWZ![h!j_bXkZZ[d[!a[dZ[j[]d[j!W\!tbel[dZ[!fhWai_it;!@h!Z[h!iyhb_*

][!cxb]hkff[h!W\!Xeh][h[)!^leh!Z[h![h![j!iyhb_]j!fej[dj_Wb[!\eh!\W]b_]!kZ*

l_ab_d]!W\!Z[d![bb[h!Z[!fhWai_ii[h)!Z[h!b[l[h[i!W\!j_bXkZZ[d[!_!aecckd[d;!

N_bXkZ,b[l[hWdZ|h[h!l_b!e]ix!akdd[!X[dojj[!jofebe]_[d!e]!cxb[h[ZiaWX[j!

iec!XWi_i!\eh!\W]b_]!h[\b[ai_ed!el[h![][d!fhWai_i!e]!\eh!l_Z[h[kZl_ab_d]+!D!

^l_ba[d!]hWZ!aWd!fhWai_i!X[j[]d[i!iec!tbel[dZ[t;!@h!lkhZ[h_d]!W\!fhWai_i!

fx!XW]]hkdZ!W\!cxb[h[ZiaWX[j!j_b\h[Ziij_bb[dZ[;!@h!Z[h!iyhb_][!echxZ[h)!

^leh!fhWai_i!aWd!l_Z[h[kZl_ab[i!e]!alWb_\_Y[h[i;!Nofebe]_[d!e]!cxb[h[Z*

iaWX[j!aWd!ixb[Z[i!Wdl[dZ[i!j_b!ijWjkicxb_d])!iec!kZ]Wd]ifkdaj!\eh!\W]*

b_]!h[\b[ai_ed!el[h![][d!fhWai_i)!iec!X[dY^cWha!\eh!l_Z[h[kZl_a*

b_d],alWb_\_Y[h_d]!W\!fhWai_i!iWcj!iec!lyhaj|`!j_b!cxb_d]!W\!fhe]h[ii_ed!

^[d!_ceZ!c[h[!tbel[dZ[!fhWai_it+ #!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#!?[dd[!\ehiad_d]ihWffehj!e]!fkXb_aWj_ed[d!@[^`![S!@XM^`![Y!X[bQZPQ!\^MW_U_![h!Z[d!\|hij[!fhyi[djWj_ed!

W\!fhe`[aj[j!ec!bel[dZ[!fhWai_i+!H[d!Z[h![h!X[^el!\eh!Wj!WhX[`Z[!l_Z[h[!c[Z)!^lehZWd!h[ZiaWX[j!
^[bj!aedah[j!aWd!Wdl[dZ[i!\n!j_b!Wj!kdZ[hij|jj[!\W]b_]!h[\b[ai_ed)!e]!^lehZWd!Z[j!Xb_l[h![da[bj!\eh!

[ai[cf[bl_i!ieY_Wb[!j_bXkZ!Wj!Wdl[dZ[!cxb[h[ZiaWX[j!e]!X[h[]d[!Z[h[i!iYeh[h!fx!jofebe]_[di!..!
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Nofebe]_[d!e]!cxb[h[ZiaWX[j!l_b!Z[ikZ[d!akdd[!Wdl[dZ[i!_!kZ*

ZWdd[bi[icyii_]!iWcc[d^yd])!\n!fx!fhe\[ii_edikZZWdd[bi[hd[)!j_b!Wj!

iaWX[![j!\ybb[i!\W]b_]j!ifhe]!e]!j[hc_debe]_!ecah_d]!Z[!fhWai_ii[h)!iec!

[dZdk!_aa[!aWd!X[j[]d[i!iec!ti_aa[h!fhWai_it)!c[d!iec!Wbb_][l[b!^Wh![d!

iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!]eZ[!h[ikbjWj[h!\eh!Xeh][hd[!e]!

iWc\kdZ[j+!Nofebe]_[d!aWd!Z[ikZ[d!\kd][h[!iec!kdZ[hl_id_d]icWj[h_Wb[)!!

\eh!Wj!|][!Z[!ijkZ[h[dZ[i!X[l_Zij^[Z!ec!l_haiecc[![b[c[dj[h!_!fhWai_i)!

Z[h!aWd!Wdifeh[!j_b!c[h[!tbel[dZ[!fhWai_it!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_Wbec*

hxZ[+!!

/)"GNFCAB?>?K"@IK"EIKMFrAHCHA";@"JK;ELCL"

Mec![j!\`[hZ[!e]!i_Zij[!Z[b\ehcxb!iaWb!jofebe]_[d!e]!cxb[h[ZiaWX[j!X_*

ZhW][!j_b![d![l[djk[b!aehjby]d_d]!W\!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_Wb*

echxZ[+!D!Z[d!\ehX_dZ[bi[!aWd!jofebe]_[d!e]!cxb[h[ZiaWX[j![l[djk[bj!

Wdl[dZ[i!Xh[Zj!j_b!_dZah[Zid_d]!W\!Z[d!h[bWj_l[!kZXh[Z[bi[!W\!tbel[dZ[!

fhWai_it+!!

P_!lkhZ[h[h)!Wj!jofebe]_[d!e]!cxb[h[ZiaWX[j![h!iyhb_]j!l[b[]d[j!_!

\eh^ebZ!j_b!Wj!j[]d[![d!aWhWaj[h_ij_a!W\!fhWai_i!\eh!X[ij[cj[!e]!W\]hydi[Z[!

cxb]hkff[h+!@d!aehjby]d_d]!l_b!Xb+W+!]_l[!l_]j_]!l_Z[d!ec![ai_ij[h[dZ[!

a[dZ[j[]d!l[Z!fhWai_i+!ClWZ!a[dZ[j[]d[h!fhWai_i!fx![j!]_l[dj!echxZ[!

^[h!e]!dk;!@h!Z[h!ijeh!ifh[Zd_d]!_!]hWZ[d)!^leh_![ai_ij[h[dZ[!fhWai_i!fx!

echxZ[j!aWd!X[j[]d[i!iec!tbel[dZ[t;!B[d\_dZ[i!Z[!aedah[j[![b[c[dj[h!

j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it!_!]ybZ[dZ[!fhWai_i)![bb[h![h!Z[h!X[*

ij[cj[![b[c[dj[h)!iec!_aa[!]xh!_][d!fx!jlyhi!W\!fhWai_i;!@h!Z[h!X[ij[cj[!

[b[c[dj[h)!iec!j_bXkZZ[d[!fx!echxZ[j!X|h!WhX[`Z[!\eh!Wj!h[Wb_i[h[!e]!

_dZWhX[`Z[!_!Z[h[i!fhWai_i;!!

Cl_i!aehjby]d_d][d!][djW][i!el[h!j_Z)!l_b!cWd!akdd[!j[]d[![j!

X_bb[Z[!W\!kZl_ab_d][d!_!fhWai_i\[bj[j!^[d!_ceZ!Wdl[dZ[bi[!e]!kZXh[Z[bi[!

W\!tbel[dZ[!fhWai_it+!!

JK;ELCL<?AK?<?M"

=eh][h[)!iec!ceZjW][h![d!ieY_Wb!_dZiWji!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_Wb*

echxZ[)![h!a[dZ[j[]d[j!l[Z!\ehia[bb_][!\oi_ia[)!fioa_ia[!e],[bb[h!ieY_Wb[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[b[c[dj[h+!MeY_Wbijoh[bi[d!l_b![\j[h!e\\[djb_]]|h[bi[d!Z+!/5+!eajeX[h!/-.3!]x!_!Z_Wbe]!c[Z!fhe`[a*
j[ji!\|b][]hkff[!ec)!^lehZWd!kZXh[Z[bi[!e]!Wdl[dZ[bi[!W\!fhe`[aj[ji!h[ikbjWj[h!^[bj!aedah[j!iaWb!

kdZ[hij|jj[i+!
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fheXb[c[h)!X[^el!e]!h[iiekhY[h+!P[b\yhZii[hl_Y[!fx!Z[j!if[Y_Wb_i[h[Z[!

ieY_WbechxZ[!lWh[jW][i!e]!b[l[h[i!Z[h\eh!W\!\ehia[bb_][!j_bXkZ!&b[l[hWdZ|*

h[h')!Z[h!^Wh!\ehia[bb_][!jof[h!W\!fhWai_i+

P_!ef[h[h[h!c[Z!\|b][dZ[!\ehijx[bi[!e]!W\]hydid_d]!W\!

X[j!tfhWai_it7!KhWai_i![h)!dxh![d!ieY_Wb!_dZiWji!b[l[h[i![\j[h![d![bb[h!\b[h[!

X[ij[cj[!\W]b_][!j_b]Wd][!e],[bb[h!c[jeZ[h!c[Z![d!X[ij[cj!\W]b_]!cxb*

iyjd_d]+!Peh[i!Z[\_d_j_ed!W\!fhWai_i!ec\Wjj[h!Z[j)!iec!j_bXkZZ[d[!Wd]_l[h!

kdZ[h!r\W]b_][!j_b]Wd][!e]!c[jeZ[hr)!dxh!Z[!_dZX[h[jj[h![d!]_l[d!_dZiWji!

fx!N_bXkZifehjWb[d+Za+!MWcif_bb[j!c[bb[c!_dZiWji!e]!fhWai_i![h!_bbkijh[h[j!

_!\_]kh!.+.!d[Z[d\eh+!!

!

@CANK",),"

LS__W`Zv`YW`"_W^^W_"[`VdSed"aY"bcS]d[d"

"

H[Z!Z[dd[!\ehijx[bi[!W\!fhWai_iX[]h[X[j!aWd![j!j_bXkZ!lyh[!a[dZ[j[]d[j!

W\!\b[h[!_dZiWji[h)!^leh!^l[h!_dZiWji!aWd!_dZ[^ebZ[![d![bb[h!\b[h[!fhWai_ii[h)!

Z[h!X[ijxh!W\!zd![bb[h!\b[h[!\W]b_][!j_b]Wd][!e],[bb[h!zd![bb[h!\b[h[!c[jeZ[h+!

D!kZ]Wd]ifkdaj[j!l_b![d!fhWai_i![dZl_Z[h[!^Wl[!XxZ[![j!j_ZiWif[aj!e]![j!

aebb[aj_lj,eh]Wd_iWjeh_ia![b[c[dj7!@j!j_bXkZi!\W]b_][!j_b]Wd][!e],[bb[h!c[*

jeZ[h!aWd!\|hij!X[j[]d[i!iec![d![][djb_]!fhWai_i)!dxh!Z[!^Wh![ai_ij[h[j!_!

de][d!j_Z+!?[ikZ[d!h[bWj[h[h![d!fhWai_i!i_]!jof_ia!j_b![d!\b[h^[Z!W\!c[ZWh*
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X[`Z[h[!_dZ[d!\eh![d!]_l[d!eh]Wd_iWj_ed!&X[dojj[i!XbWdZj!c[h[![dZ!zd!

[da[bj!c[ZWhX[`Z[h'+!

MWcj_Z_]!h[\[h[h[h!fhWai_iX[]h[X[j)!_!dyhlyh[dZ[!fhe`[aj)!Wb[d[!

j_b!\W]b_][!j_b]Wd][!e]!c[jeZ[h!c[Z![j!X[^WdZb[dZ[!e],[bb[h!\ehWdZh[dZ[!

Xeh][hh[jj[j!i_]j[!fx!b[l[hWdZ|hd_l[Wk!q!Z[jj[!kWdi[j!Zh_\ji^[hh[!fx!Z[j!

if[Y_Wb_i[h[Z[!ieY_WbechxZ[)!Z[ikZ[d!e]ix!fh_lWj[!e]!cWjh_a[bb|i[!_dZiWj*

i[h)!Z[h![ai[cf[bl_i!]_l[i!_!Xeh][hd[i!^`[c+!Nofebe]_[d!e]!cxb[h[ZiaW*

X[j!^[dl_i[h!ixb[Z[i!Wb[d[!j_b!fhWai_i!fx!kZ\|h[hi_Z[d!e]!ec\Wjj[h!_aa[!

fhWai_i!fx!codZ_]^[Zid_l[Wk!&[ai[cf[bl_i!fhWai_i!_!Xeh][hY[djh[!e]!

Zh_\jiechxZ[h!kdZ[h!ieY_Wb\ehlWbjd_d][d!_!aecckd[hd[![bb[h!h[]_ed[hd[)!

Z[h!lWh[jW][i!W\!aecckdWb[!\kbZcy]j_][!e]!codZ_]^[ZiiW]iX[^WdZb[h['!

q!c[Z!c_dZh[!Z[h![h!jWb[!ec!fhWai_i!c[Z![j!Z_h[aj[!X[^WdZb[dZ[!e],[bb[h!

\ehWdZh[dZ[!Xeh][hh[jj[j!i_]j[!&[ai[cf[bl_i!cej_l[h[dZ[!_dj[hl_[m)!kZ*

\|hj!W\![d!codZ_]^[ZiiW]iX[^WdZb[h![bb[h!\Wc_b_[hxZ]_ld_d]'+!

D!i_]!i[bl!i_][h!X[]h[X[j!rfhWai_ir!_aa[!de][j!ec!alWb_j[j![bb[h!

l_had_d]+!@d!fhWai_i!^Wh![d![bb[h!\b[h[!\W]b_][!cxbiyjd_d][h!&[ai[cf[bl_i!

Wj!\eh[Xo]][![bb[h!j_b]eZ[i[!X[^el)!iec!\|b][h!W\![d!d[ZiWj!\kdaj_edi[ld[8!

Wj!\h[cc[)!Wj!Z[d![da[bj[!Xeh][h!aWd!abWh[!i_]!i[bl!e]!\ehX[Zh[!b_lialWb_*

j[j[d!e]!l[b\yhZ[d')!c[d!_!\eh^ebZ!j_b!_dZ\h_[bi[d!W\!Z[!\W]b_][!cxbiyjd_d*

][h!aWd![d!fhWai_i!lyh[![\\[aj_l)!tbel[dZ[t)!c_dZh[!l[b[]d[j![bb[h!WdZ[j+!

FrL?O?DF?>HCHA"

L[ij[d!W\!hWffehj[d![h!ijhkajkh[h[j!iec!\|b][h7!A|hij[!Z[b!ec^WdZb[h!

h[ikbjWj[j!W\!kZl_ab_d][d!W\![d!\ybb[i!jofebe]_!\eh!fhWai_i!fx!Z[j!if[Y_Wb_i[*

h[Z[!ieY_WbechxZ[+!FWf_j[b!/!fhyi[dj[h[h!jofebe]_[d!j_b!abWii_\_aWj_ed!W\!

fhWai_i+!P_!X[iah_l[h![j!iyj!W\!\ehkZiyjd_d][h)!Z[h!ZWdd[h!XW]]hkdZ!\eh!Wj!

X[j[]d[![d!]_l[d!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!iec!ti_aa[h!

fhWai_it+!?[ikZ[d!Z[\_d[h[h!l_![j!iyj!W\!X[ij[cj[!a[dZ[j[]d!l[Z!fhWai_i!

fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[)!Z[h!_aa[!aWd!X[j[]d[i!iec!ti_aa[h!

fhWai_it)!c[d!iec!^Wh![d!iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!]eZ[!

h[ikbjWj[h!\eh!Xeh][hd[!e]!iWc\kdZ[j!&tbel[dZ[!fhWai_it'+!FWf_j[b!0!X[*

iah_l[h!Z[d!ioij[cWj_ia[!\h[c]Wd]icxZ[)!Z[h!ZWdd[h!XW]]hkdZ!\eh!_Z[d*

j_\_aWj_ed[d!W\!Z[!aedah[j[![b[c[dj[h)!Z[h!a[dZ[j[]d[h!tbel[dZ[!fhWai_it+!!!!

<dZ[d!Z[b!ec^WdZb[h!h[ikbjWj[j!W\!kZl_ab_d][d!W\![j!cxb[h[ZiaWX!

\eh!tbel[dZ[!fhWai_it+!FWf_j[b!1!fhyi[dj[h[h!cxb[h[ZiaWX[j!e]!Z[d!XW]*
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l[Zb_]][dZ[!WhX[`ZifheY[i+!FWf_j[b!2!l_i[h!h[ikbjWj[hd[!W\![cf_h_ia[!j[ij!

W\!cxb[h[ZiaWX[j!_!kZlWb]j[!aecckd[h+!!

!

!
!
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E;JCM?F"-"

MRJIFIAC"MCF"EF;LLC@CE;MCIH"

;@"JK;ELCL"
"

?[jj[!aWf_j[b!fhyi[dj[h[h![d!jofebe]_!j_b!abWii_\_aWj_ed!W\!fhWai_i!fx!Z[j!

if[Y_Wb_i[h[Z[!ieY_WbechxZ[)!Z[h!Z[bi!X[iah_l[h!\ehkZiyjd_d][h!\eh!Wj!X[*

j[]d[![d!]_l[d!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!iec!ti_aa[h!

fhWai_it)!Z[bi!X[iah_l[h![j!iyj!W\!X[ij[cj[![b[c[dj[h)!Z[h!j_biWcc[d!X_*

ZhW][h!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it!q!\ehijx[j!iec!fhWai_i)!Z[h!

_aa[!aWd!X[j[]d[i!iec!ti_aa[h!fhWai_it!fx!dklyh[dZ[!j_Zifkdaj)!c[d!iec!

_!iyhb_]!]hWZ!^Wh![d!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!]eZ[!h[ikbjWj[h!\eh!

Xeh][hd[!e]!iWc\kdZ[j+!<hX[`ZifheY[ii[d)!^leh_][dd[c!Z[!_dZ_l_Zk[bb[!

[b[c[dj[h!_!tbel[dZ[!fhWai_it![h!Xb[l[j!_Z[dj_\_Y[h[j)![h!dyhc[h[!X[iah[l[j!

_!aWf_j[b!0+!!

MRJIFIAC?H"

Nofebe]_[d!j_b!abWii_\_aWj_ed!W\!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!

ef[h[h[h!c[Z!je!el[hehZd[Z[!^el[ZaWj[]eh_[h!W\!fhWai_i7!ti_aa[h!fhWai_it!

e]!fhWai_i)!iec!_aa[!aWd!X[j[]d[i!iec!ti_aa[h!fhWai_it!fx!dklyh[dZ[!

j_Zifkdaj+!

jHUWWQ^!\^MW_U_k ^[dl_i[h!j_b!fhWai_i)!^leh!Z[h![h!Zeakc[djWj_ed!

\eh)!Wj!fhWai_i!^Wh![d![\\[aj!\eh![d!]_l[d!cxb]hkff[!W\!Xeh][h[)!\n!fx!

XW]]hkdZ!W\!h[ikbjWj[hd[!W\![d![bb[h!\b[h[!\ehiad_d]icyii_]j!heXkij[![\*



.+!

\[ajcxb_d][h+!@ai[cfb[h!fx!si_aa[h!fhWai_it![h!\n!c[jeZ[hd[!KWh[dj!HW*

dW][c[dj!NhW_d_d]!q!Jh[]ed!&KHNJ't![bb[h!Hkbj_ioij[c_ia!N[hWf_!

&HMN' $+!!!!

Jl[h!\eh!Z[jj[![h!fhWai_i)!iec!_aa[!aWd!X[j[]d[i!iec!ti_aa[h!

fhWai_it!fx!dklyh[dZ[!j_Zifkdaj!&Zli+!fhWai_i)!^leh!Z[h!_aa[!_!|`[Xb_aa[j!

\_dZ[i!\ehiad_d]icyii_]j!heXkij[![\\[ajijkZ_[h!W\![\\[aj[d!W\!fhWai_i!\eh!

[d!]_l[d!cxb]hkff[!W\!Xeh][h['+!KhWai_i)!iec!_aa[!aWd!X[j[]d[i!

iec!ti_aa[h!fhWai_it)!aWd!Ze]!ijWZ_]!iaWX[!]eZ[!h[ikbjWj[h!\eh!Xeh][hd[!e]!

iWc\kdZ[j+!C[hkdZ[h!Wdl[dZ[h!jofebe]_[d!X[]h[X[j!tbel[dZ[!fhWai_it!

iec![d!iWcb[X[j[]d[bi[!\eh!fhWai_i)!Z[h!_aa[!aWd!X[j[]d[i!iec!ti_aa[h!

fhWai_it!fx!dklyh[dZ[!j_Zifkdaj)!c[d!iec!Wbb_][l[b!^Wh![d!iyhb_]j!ijeh!

iWdZiodb_]^[Z!\eh!Wj!iaWX[!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[!e]!iWc*

\kdZ[j+ 0!!

Nofebe]_[di!je!^el[ZaWj[]eh_[h![h!kZj|cc[dZ[!e]!][di_Z_]j!

kZ[bkaa[dZ[+!?li+)!Wj!^l_i![d!]_l[d!fhWai_i!aWd!abWii_\_Y[h[i!iec!tbel[d*

Z[t)!aWd!Z[d!_aa[!iWcj_Z_]!lyh[!ti_aa[h!fhWai_it+!?[j!X[joZ[h!Ze]!_aa[)!

Wj!tbel[dZ[!fhWai_it!_aa[!aWd!Xb_l[!ti_aa[h!fhWai_it+!An!aWd!tbel[dZ[!fhWa*

i_it!Xb_l[!][dijWdZ!\eh!zj![bb[h!\b[h[![\\[ajijkZ_[h)!Z[h!Zeakc[dj[h[h)!Wj!

fhWai_i!^Wh![d!fei_j_l![\\[aj+!Kx!Z[d!XW]]hkdZ!l_b![d!fhWai_i!akdd[!]x!\hW!

Wj!lyh[!tbel[dZ[t!j_b!Wj!lyh[!ti_aa[ht+!!

kA[bQZPQ!\^MW_U_k![h!a[dZ[j[]d[j!W\![d!hyaa[![b[c[dj[h)!Z[h!q!Wbj!

WdZ[j!b_][!q!_dZ[Xyh[h![d!iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!fhe]h[i*

i_ed!e]!l[b\yhZ!\eh!Xeh][hd[!e]!iWc\kdZ[j+!P_Z[d!ec!tbel[dZ[!fhWai_it!

l_b!fx!Z[d!cxZ[!e\j[!lyh[!aedj[aij\|biec+!@d^l[h!fhWai_i)!Z[h!_aa[!

[h!ti_aa[ht)!aWd!ixb[Z[i!^Wl[![j!ij|hh[![bb[h!c_dZh[!fej[dj_Wb[!\eh!Wj!iaWX[!

]eZ[!h[ikbjWj[h+!D!leh[i!j[hc_debe]_!aWd!Z[dd[!lWh_Wj_ed!\ehijxi!iec![j!

aedj_dkkc)!Z[h!ifydZ[h!\hW!riyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!]eZ[!

h[ikbjWj[hr!&tbel[dZ[t'!j_b!rc[][j!X[]hydi[j!iWdZiodb_]^[Z!\eh!Wj!iaWX[!

]eZ[!h[ikbjWj[hr!&tc_dZh[!bel[dZ[t'+!D!Z[d!\ehX_dZ[bi[!aWd![d!fhWai_i!]x!

\hW!Wj!lyh[!tc_dZh[!bel[dZ[t!j_b!tbel[dZ[t!][dd[c!fhWai_ikZl_ab_d]!^[d!

_ceZ!Z[![b[c[dj[h)!Z[h!aWhWaj[h_i[h[h!tbel[dZ[!fhWai_it+!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
$+!^jjf7,,ieY_Wbijoh[bi[d+Za,jlW[h]W[dZ[*echWZ[h,Zeakc[dj[h[Z[*c[jeZ[h*Xehd*e]*kd][,ec*!
!Zeakc[dj[h[Z[*c[jeZ[h!
%+!=[cyha)!Wj! tbel[dZ[!fhWai_it!fh_cyhj!^Wh!\eaki!fx!iWdZiodb_]^[Z[d!\eh!Wj!iaWX[!fhe]h[ii_ed!e]!

l[b\yhZ! \eh! Z[! Xeh][h[)! Z[h!ceZjW][h! fhWai_i+!Peh[i! Z[\_d_j_ed! ec\Wjj[h! Ze]!e]ix! l[b\yhZ! \eh!
Xeh][hd[!_![d!Xh[Z[h[!\ehijWdZ+!?[jj[!\h[c]xh!\n!W\![b[c[dj[hd[!tel[h\|hXWh^[Zt!e]!t|aedec_t)!
iec!c[Zl_ha[h!j_b!Wj!|][!iWdZiodb_]^[Z[d!\eh)!Wj!fhWai_i!iaWX[h!h[ikbjWj[h!\eh!Xeh][h[!e]!iWc\kd*

Z[j!][d[h[bj!i[j+!!



.,!

?[j!iaWb!e]ix!dej[h[i)!Wj!ti_aa[h!fhWai_it!_aa[!f[h!Z[\_d_j_ed!

[h!rX[Zh[r![dZ!tbel[dZ[!fhWai_it!_!Xh[Z!\ehijWdZ+!tM_aa[h!fhWai_it!a[dZ[*

j[]d[i!W\!Wj!^Wl[![d!Zeakc[dj[h[j![\\[aj!fx!zd![bb[h!\b[h[!kZlWb]j[!fWhW*

c[jh[)!c[di!tbel[dZ[!fhWai_it!a[dZ[j[]d[i!W\!ef\obZ[bi[!W\!kZlWb]j[![b[*

c[dj[h!q!W\!^l_ba[!Zeakc[djWj_ed!\eh![\\[aj!&[bb[h!bU^WZUZS'![h!zj!XbWdZj!

\b[h[![b[c[dj[h+!!

D!Z[j!\|b][dZ[!l_b!l_!dyhc[h[!X[iah_l[!Z[!aedah[j[!\ehkZiyjd_d*

][h!e]![b[c[dj[h)!Z[h!a[dZ[j[]d[h!^[d^ebZil_i!ti_aa[h!fhWai_it!e]!tbel[d*

Z[!fhWai_it!q!e]!iec!ixb[Z[i!aWd!Xhk][i!j_b!Wj!_dZah[Zi[![d!]_l[d!fhWai_i!_!

\eh^ebZ!j_b!Z_ii[!ah_j[h_[h+!

LCEE?K"JK;ELCL"

@d!leai[dZ[!cyd]Z[![\\[aj*!e]![lWbk[h_d]ib_jj[hWjkh!l_i[h)!Wj!X[ij[cj[!

c[jeZ[h!e]!_dZiWji[h!^Wh!fei_j_l[![\\[aj[h!_!\eh^ebZ!j_b!Z[!kZ\ehZh_d][h!e]!

fheXb[cij_bb_d][h)!Z[h!efb[l[i!W\!Z[d!Xh[Z[!l_\j[!W\!cxb]hkff[h!fx!Z[j!

if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!HWd][!W\!Z[![l_Z[diXWi[h[Z[!c[jeZ[h!e]!

_dZiWji[h!kZ]|h![bb[h!_dZ]xh!_!Z[d!fhWai_i)!Z[h!fhWaj_i[h[i!W\!\W]f[hiedWb[j!

fx!j_bXkZZ[d[+!!

@lWbk[h_d]ib_jj[hWjkh[d!b[l[h[h!Ze]!_aa[!de][j!abWhj![bb[h![djoZ_]j!

ilWh!fx)!^lehdxh![d!]_l[d!fhWai_i!aWd!aWhWaj[h_i[h[i!iec!ti_aa[ht!&[l_*

Z[diXWi[h[j'+!Aehia[bb_][!\ehia[h[!\h[ciyjj[h!\ehia[bb_][!c_d_ckciahWl+!

Peh[i!^el[Zah_j[h_kc!\eh)!Wj![d!fhWai_i!aWd!X[j[]d[i!iec!ti_aa[h!fhWai_it)!

[h)!Wj!Z[d!^Wh!lyh[j!]hkdZ_]j![lWbk[h[j!_![j![aif[h_c[dj[bj![bb[h!alWi_*

[aif[h_c[dj[bj!ijkZ_[+!?[jj[!ah_j[h_kc![h![d!][d[h[b!\ehkZiyjd_d]!\eh)!Wj!

Z[j!c[Z!j_bijhyaa[b_]!i_aa[h^[Z!aWd!aedabkZ[h[i)!Wj![d!]_l[d!fhWai_it!]e*

Z[!h[ikbjWj[h!aWd!j_biah_l[i!i[bl[!fhWai_ii[d!idWh[h[![dZ!\Wajeh[h![bb[h!\eh*

^ebZ)!Z[h!_aa[![h![d!Z[b!W\!fhWai_i!&i[!Xeai!/+.!\eh!dyhc[h[!kZZoXd_d]'+!

tM_aa[h!fhWai_it![h!Ze]!_aa[!akd!a[dZ[j[]d[j!l[Z![\\[aj[lWbk[h_d*

][h)!Z[h!l_i[h!fei_j_l[![\\[aj[h+!?[j![h!e]ix![j!lyi[djb_]j!ah_j[h_kc)!Wj![\*

\[aj[lWbk[h_d][d!^Wh!lyh[j!kdZ[hbW]j!ah_j_ia!\W]\ybb[X[Z|cc[bi[!&tf[[h!

h[l_[mt'!c[Z!^[dXb_a!fx!alWb_j[ji[lWbk[h_d]+!@aif[hj[h!fx!echxZ[j!q!e]!

ixb[Z[i!_aa[!akd!Z[!f[hied[h)!Z[h!^Wh![lWbk[h[j!e],[bb[h!kZl_ab[j!fhWai_i!

q!iaWb!^Wl[!kdZ[hi|]j![lWbk[h_d][di!c[jeZ[h!e]!aedabki_ed[h+!tM_aa[h!

fhWai_it![h!Z[h\eh!e\j[!a[dZ[j[]d[j!l[Z!Wj!^Wl[![lWbk[h_d]ih[ikbjWj[h)!Z[h!

[h!fkXb_Y[h[j!_!\W]\ybb[X[Z|cj[!l_Z[diaWX[b_][!j_Ziiah_\j[h+!!

!



.-!

<IEL"-),"

?XXW]eWgS^fWc[`Y)"

?`"WXXW]eWgS^fWc[`Y"g[^"ejb[d]"[`ga^gWcW"We"W]dbWc[_W`eW^e"Xacd]`[`YdVWd[Y`"%da_"VWc"W](

dW_bW^g[d"S`gW`VWd"["cS`Va_[dWcWVW'"]a`eca^^WcWVW"XacdxY'"K=MoWc&"W^^Wc"We"]gSd[(

W]dbWc[_W`eW^e"Xacd]`[`YdVWd[Y`)""

?e"W]dbWc[_W`eW^e"Xacd]`[`YdVWd[Y`"Wc"]W`VWeWY`We"gWV'"Se"W`"YcfbbW"bWcda`Wc"XacVW^Wd"e[^"

W`"]a`eca^("ZZg)"W`"[`VdSedYcfbbW)";^^a]Wc[`YW`"XacWYuc"g[S"ne[^Xv^V[Y"XacVW^[`Yn"%cS`Va_[(

dWc[`Y&"["Xac_"SX"^aVecv]`[`Y)">We"UW`ecS^W"Wc'"Se"S^^W"bWcda`Wc"ZSc"VW`"dS__W"deSe[de[d]W"

dS`Vdj`^[YZWV"Xac"Se"T^[gW"S^^a]WcWcWe"e[^"[`VdSedYcfbbW`)"C`VdSedYcfbbW`"Xuc*fVxgWc"bcS](

d[d'"_W`d"]a`eca^YcfbbW`"[]]W"Xuc*fVxgWc"bcS]d[d)"?XXW]eW`"SX"bcS]d[d"WgS^fWcWd"gWV"Se"

dS__W`^[Y`W"]a`eca^("aY"[`VdSedYcfbbW`"bu"we"W^^Wc"X^WcW"fVXS^VdbScS_WecW"%W]dW_bW^g[d"

Xf`]e[a`dWg`W'"ZW^TcWV'"ec[gdW^'"a_]ade`[`YWc&)">W``W"ejbW"Xacd]`[`YdVWd[Y`"T[VcSYWc"e[^"Se"

d[]cW'"Se"S^^W"aTdWcgWcWVW"Xacd]W^^W"["fVXS^V"_W^^W_"VW"ea"YcfbbWc"]S`"e[^d]c[gWd"g[c]`[`YW`"SX"

dW^gW"VW`"bcS]d[d'"VWc"Y[gWd*fVxgWd"SX"[`VdSedYcfbbW`'"XcW_"Xac"S`VcW"XS]eacWc"aY"XacZa^V)"

>We"Wc"VaY"[]]W"S^e[V"bcS]e[d]"_f^[Ye"W^^Wc"We[d]"XacdgSc^[Ye"Se"YW``W_XxcW"W`"cS`Va_[dWc[`Y"

e[^"]a`eca^"aY"[`VdSed)"BWc"]S`"VWe"]gSd[(W]dbWc[_W`eW^^W"Xacd]`[`YdVWd[Y`"["deWVWe"TW`je(

eWd)"?gS^fWc[`YWc'"VWc"TcfYWc"VWeeW"Xacd]`[`YdVWd[Y`'"Wc"]W`VWeWY`We"gWV'"Se"W`"[`VdSed(

YcfbbW"SX"bWcda`Wc'"VWc"Xuc*fVxgWc"bcS]d[d'"dS__W`^[Y`Wd"_WV"W`"YcfbbW"SX"bWcda`Wc'"VWc"

bu"_S`YW"_uVWc"_[`VWc"a_"bWcda`Wc`W"["[`VdSedYcfbbW`)">We"]gSd[(W]dbWc[_W`eW^^W"

Xacd]`[`YdVWd[Y`"S^^a]WcWc"VaY"[]]W"bWcda`Wc"e[^"]a`eca^("W^^Wc"[`VdSedYcfbbW"g[S"e[^Xv^V[Y"

XacVW^[`Y)">Wd[Y`We"Wc"VWcXac"[]]W"^[YW"du"devc]e"da_"VWe"W]dbWc[_W`eW^^W"Xacd]`[`YdVWd[Y`"

e[^"Se"[VW`e[X[UWcW"WXXW]eWc5">Wc"]S`"gvcW"faTdWcgWcWVW"Xacd]W^^W"_W^^W_"VW"ea"YcfbbWc"SX"

bWcda`Wc'"VWc"dS__W`^[Y`Wd)">We"]gSd[(W]dbWc[_W`eW^^W"Xacd]`[`YdVWd[Y`"Y[gWc"VWcXac"[]]W"

VW`"dS__W"YcSV"SX"d[]]WcZWV"Xac'"Se"Xacd]W^^W"["fVXS^V"_W^^W_"VW"ea"YcfbbWc"Wc"W`"]a`dW(

]gW`d"SX"VW`"bcS]d[d'"VWc"WgS^fWcWd)"

?_ii[!\ehkZiyjd_d][h!\eh!Wj!X[j[]d[![d!]_l[d!fhWai_i!iec!ti_aa[h!fhWai_it!

[h!XWi[h[j!fx!_dj[hdWj_edWb![lWbk[h_d]i\ehiad_d]!e]!_dj[hdWj_edWb[![lWbk[*

h_d]il[`b[Zd_d][h+!?[jj[!ec\Wjj[h!XxZ[!c[jeZ[\ehiad_d]!&\n!<d]h_ij!$!

K_iY^a[)!/--6)!/-.28!>epXo)!/--58!?kdd_d])!/-./8!F_ha)!/-./8!KWjj[d)!

/-./8!Lei[dj^Wb!$!Leidem)!/--58!MY^bejj[h!c+\b+)!/-..8!M^WZ_i^!c+\b+)!

/--.')!][d[h[b![lWbk[h_d]i\ehiad_d]!&\n!>eea!$!>WcfX[bb)!.6468!KeiWlWY)!

/-.-8!Leii_!c+\b+)!/--08!M^WZ_i^!c+\b+)!.66.'!e]!c[h[!echxZ[if[Y_\_a![lW*

bk[h_d]i\ehiad_d]!&\n!>eed[o!c+\b+)!/--48!?kdij!$!Nh_l[jj[)!/--68!?kdij!

c+\b+)!/--48!Bh[cXemia_)!/--.8!Cehd[h!c+\b+)!/--28!Mj[l[di!c+\b+)!/--.8!

MjhWki!c+\b+)!/-.-'+!Peh[i!Z[\_d_j_ed![h!e]ix!fx!b_d`[!c[Z!Z[!kZlyb][bi[i*

ah_j[h_[h)!Z[h!_dZ]xh!_!fheZkaj_ed[d!W\!ioij[cWj_ia[!\ehiad_d]iel[hi_]j[h!

&tioij[cWj_Y!h[l_[mit'!^ei!\n!N^[!>eY^hWd[!>ebbWXehWj_ed!e]!N^[!>Wcf*

X[bb!>ebbWXehWj_ed+!

?[!ah_j[h_[h)!Z[h![h!_dZ[^ebZj!_!leh[i!Z[\_d_j_ed!W\!ti_aa[h!fhWai_it)!

a[dZ[j[]d[h!Z[hc[Z!c[][d!c[jeZ[*!e]![lWbk[h_d]ib_jj[hWjkh+!?[h!\_dZ[i!

_c_Zb[hj_Z!e]ix!\ehiad_d]ijhWZ_j_ed[h)!iec!WhX[`Z[h!c[Z!Wj!Xo]][!Xhe!



..!

c[bb[c!fheY[i!e]![\\[aj)!^l_ba[j!]|h!Z[j!ckb_]j!Wj!\ehabWh[)!^leh\eh!e]!

kdZ[h!^l_ba[!\ehkZiyjd_d][h!e]!X[j_d][bi[h![d!]_l[d![\\[aj!aWd!\_dZ[!ij[Z!

&i[![ai[cf[bl_i!?W^b[h*GWhi[d!$!Fhe]ijhkf)!/--08!KWmied!$!N_bb[o!$!

.6648!N_bb[o)!/---8!S_d)!/-.1'+!!

?F?G?HM?K"C"oLCEE?K"JK;ELCLo"

Kx!XW]]hkdZ!W\!el[dijx[dZ[!Z[\_d[h[h!l_!ti_aa[h!fhWai_it!kZ!\hW!\|b][dZ[!

jh[!fWhWc[jh[7!!

.+ H_dZij!zj!l[bkZ\|hj![\\[aj[lWbk[h_d]iijkZ_[!iaWb!l_i[)!Wj!fhWai_i!h[ikb*

j[h[h!_!\ehl[dj[Z[)!fei_j_l[!h[ikbjWj[h+!

/+ @lWbk[h_d][di!h[ikbjWj[h!iaWb!akdd[!j_biah_l[i!i[bl[!Z[d!fhWai_i)!Z[h!

[h!][dijWdZ!\eh![lWbk[h_d][d)!idWh[h[![dZ!WdZh[!ckb_]j!_dZl_ha[dZ[!

\Wajeh[h!e]!\eh^ebZ!&`\+!X[^el[j!\eh![aif[h_c[dj[bb[![bb[h!alWi_*

[aif[h_c[dj[bb[!\ehiad_d]iZ[i_]d'+!

0+ @lWbk[h_d][d!iaWb!lyh[!\W]\ybb[X[Z|cj+!

Kkdaj!.!e]!/![h!c_d_ckci\ehkZiyjd_d][h!q!d|Zl[dZ_][!\eh^ebZ)!Z[h!

X[j_d][h)!Wj![d!]_l[d!fhWai_i!aWd!X[j[]d[i!iec!ti_aa[ht+!!

Kkdaj!0![h![j!lyi[djb_]j!\eh^ebZ)!Z[h![h!ijyhaj!c[Zl_ha[dZ[!j_b)!Wj!

[d!]_l[d!fhWai_i!aWd!aWj[]eh_i[h[i!iec!ti_aa[ht)!c[d!\W]\ybb[X[Z|cc[bi[!

[h!_aa[![j!WXiebkj!ahWl7!@j!l[bkZ\|hj![\\[aj[lWbk[h_d]iijkZ_[!aWd!lyh[!j_b*

ijhyaa[b_]j!j_b!Wj!X[]hkdZ[!X[j[]d[bi[d!ti_aa[ht)!e]ix!i[blec![lWbk[h_d]i*

h[ikbjWj[hd[!_aa[![h!\W]\ybb[X[Z|cj+!!

D!\eh^ebZ!j_b!fkdaj!.!aWd![d!fhWai_i!lyh[!kdZ[hi|]j!W\!c[h[![dZ!

zj![\\[ajijkZ_[+!D!ixZWdd[!j_b\ybZ[![h!Z[j!_!kZ]Wd]ifkdaj[j![d!\ehkZiyj*

d_d])!Wj![j!\b[hjWb!W\!ijkZ_[h!\_dZ[h!\ehl[dj[Z[!fei_j_l[!h[ikbjWj[h+!!

D!\eh^ebZ!j_b!fkdaj!/!iaWb!Z[j!X[cyha[i)!Wj!Z[h!_!leh[i!Z[\_d_j_ed!

W\!ti_aa[ht!fhWai_i!iaWb!lyh[![d!aedjheb]hkff[)!iec!_aa[!\xh![bb[h!kZ|l[h!

fhWai_i)!e]!iec!ydZh_d][hd[!_!kZ\WbZ!XbWdZj!f[hied[hd[!_!_dZiWji]hkff[d!

&Z[h!\xh,kZ|l[h!fhWai_i'!^ebZ[i!ef!_ceZ+!D!Z[d!\ehX_dZ[bi[!_dZ[Xyh[h!

leh[i!Z[\_d_j_ed!W\!ti_aa[h!fhWai_it![d!b_]^[Z!c[Z!t[l_Z[diXWi[h[jt!fhWai_i+!!

N_bilWh[dZ[!\eaki[h[h!Z[jj[!fkdaj!Wb[d[!fx!Z[d!t_dj[hd[!lWb_Z_j[jt!

q!]hWZ[d!W\!i_aa[h^[Z!ecah_d])!Wj![\\[aj[lWbk[h_d]iijkZ_[ji!h[ikbjWj[h![h!

[j!raehh[ajr![ij_cWj!W\![\\[aj[d!W\!fhWai_i!\eh!Z[d!if[Y_\_aa[!cxb]hkff[)!

XbWdZj!^l_ba[d!kdZ[hi|][bi[d![h!\eh[jW][j+!Kkdaj[j!jW][h!Z[hc[Z!_aa[!

ij_bb_d]!j_b!Z[d!t[aij[hd[!lWb_Z_j[jt!&][d[hWb_izhXWh^[Z'+!@j![\\[ajijkZ_[!aWd!

]_l[!ijyha!Zeakc[djWj_ed!\eh![d!]eZ![\\[aj!W\![d!fhWai_i!&^|`!_dj[hd!lWb_*



./!

Z_j[j')!c[d!Z[jj[![h!_aa[![diX[joZ[dZ[!c[Z)!Wj!fhWai_i!l_b!^Wl[!iWcc[!

[\\[aj!_!WdZh[!iWcc[d^yd][!&^|`![aij[hd!lWb_Z_j[j'+!@ai[cf[bl_i!l_b![d!

fhWai_i)!Z[h!^Wh![d!Zeakc[dj[h[j!]eZ![\\[aj!_![d!Wc[h_aWdia!iWcc[d*

^yd])!_aa[!d|Zl[dZ_]l_i!^Wl[!Z[d!iWcc[![\\[aj!_!?WdcWha+!tM_aa[h!

fhWai_it!l[Zh|h[h!Wbjix!Wb[d[![\\[aj[d!W\!fhWai_i!e]!Zeakc[djWj_ed[d!\eh!

Z[dd[!e]!_aa[![d!lkhZ[h_d]!W\!][d[hWb_i[h_d]ifej[dj_Wb[j)!Z[h!Wbj_Z!l_b!ly*

h[!echxZ[*!e]!cxb]hkff[if[Y_\_aj+!!

Cleh![d!b[l[hWdZ|h!el[hl[`[h!Wj!_cfb[c[dj[h[![d!ti_aa[h!fhWai_it)!

[h!Z[j!dWjkhb_]l_i!lyi[djb_]j)!Wj!Z[h!\eh[b_]][h![j!ijyhaj!l_Z[di]hkdZbW]!ec!

l_had_d][d!W\!fhWai_i)!cxbj!fx!Z[!cxbiyjd_d][h)!iec![h!\ehckb[h[j!\eh!

fhWai_i+!?[jj[!l_Z[di]hkdZbW]!X|h!Ze]!ikffb[h[i!c[Z!WdZh[!l_Z[dijof[h)!

Z[h!X[j_d][h)!ec![d!]_l[d!ti_aa[h!fhWai_it![h!^[di_]jicyii_]!Wj!Wdl[dZ[!

e]!_cfb[c[dj[h[)!^[h_XbWdZj!dyhc[h[!el[hl[`[bi[h!ec!][d[hWb_i[h_d]ife*

j[dj_Wb[j!W\!Z[!Zeakc[dj[h[Z[!fhWai_i[\\[aj[h+!D!Z[d!\ehX_dZ[bi[!^[dl_i[h!

l_!j_b!MeY_Wbijoh[bi[di!P_Z[diZ[abWhWj_ed)!Z[h!X[iah_l[h!\[c!l_Z[diZ_c[d*

i_ed[h)!Z[h!Wbb[![h!d|Zl[dZ_][!\eh!Wj!iaWX[![j!iWcb[j!X_bb[Z[!W\!X[Zij[!l_*

Z[d!ec![d!fhWai_i!e]!Z[hc[Z!W\!Z[di!Wdl[dZ[bi[i*!e]!kZXh[Z[bi[ifej[d*

j_Wb[+!OZ!el[h!t[\\[ajt!Wd\|h[h!P_Z[diZ[abWhWj_ed[d!l_Z[dijof[hd[!tcxb*

]hkff[t)!tc[jeZ[t)!t_cfb[c[dj[h_d]t!e]!t|aedec_t!&MeY_Wbijoh[bi[d)!/-./'+!

C[hkZel[h!^[dl_i[h!l_!j_b!fhe`[aj[j!Od]i_dd!&H|hY^!c+\b+)!/-.3')!iec!

X[iah_l[h![d!hyaa[!ah_j[h_[h!\eh!]eZ!_cfb[c[dj[h_d]+!!

Kx!XW]]hkdZ!W\!jofebe]_[d!l_b![d!]_l[d!fhWai_i!akdd[!X[j[]d[i!

iec!ti_aa[h!fhWai_it!kZ!\hW!Z[!el[ddyldj[!jh[!fWhWc[jh[+!KhWai_ii[h)!Z[h!

_aa[!aWd!X[j[]d[i!iec!ti_ah[t)!aWd!_!\ehia[bb_]!]hWZ!lyh[!tbel[dZ[t!&^Wl[!

[d!iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!]eZ[!h[ikbjWj[h'![bb[h!tc_dZh[!

bel[dZ[t!&^Wl[!c[][j!X[]hydi[j!iWdZiodb_]^[Z!\eh!Wj!iaWX[!]eZ[!h[ikbjW*

j[h'+!I[Z[d\eh!X[iah_l[h!l_!Z[!aedah[j[![b[c[dj[h)!Z[h!j_biWcc[d!ZWdd[h!

[j!j[eh[j_ia!]hkdZbW]!\eh!_dZah[Zid_d]!W\)!_!^l_ba[d!]hWZ![d!]_l[d!fhWai_i!

aWd!X[j[]d[i!iec!tbel[dZ[t+!!

M[bl[!\ehiad_d]iWhX[`Z[j)!Z[h!b_]][h!j_b!]hkdZ!\eh!_Z[dj_\_Y[h_d][d!

e]!kZc|djd_d][d!W\!Z[![da[bj[![b[c[dj[h)![h!dyhc[h[!X[iah[l[j!_!aWf_j[b!

0+!
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FIO?H>?"JK;ELCL"

tGel[dZ[!fhWai_it!^[dl_i[h!j_b!fhWai_i)!Z[h!_aa[!aWd!X[j[]d[i!iec!ti_aa[ht!

fx!dklyh[dZ[!j_Zifkdaj)!c[d!iec!Wbb_][l[b!^Wh![d!iyhb_]j!ijeh!iWdZiod*

b_]^[Z!\eh!Wj!iaWX[!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[!e]!iWc\kdZ[j+!!

@d!fhWai_i![h!tbel[dZ[t)!^l_i!Z[d!_!^|`!]hWZ![h!a[dZ[j[]d[j!l[Z!

[d!hyaa[![b[c[dj[h!&`\+!jWX[b!.+.+')!Z[h!j_biWcc[d!ZWdd[h![j!\ehiad_d]i*

cyii_]j!e]!fhWai_i\ehWdah[j!]hkdZbW]!\eh!_dZah[Zid_d]!W\!fhWai_i!

iec!tbel[dZ[t+!Jcl[dZj![h!fhWai_i)!Z[h![h!a[dZ[j[]d[j!l[Z!Wj!^Wl[!\x!

[bb[h!_d][d!W\!Z_ii[![b[c[dj[h)!_!kZ]Wd]ifkdaj[j!Wj!X[j[]d[!iec!tc_dZh[!

bel[dZ[t+!?[!\ehia[bb_][![b[c[dj[h!Z[\_d[h[h!e]!a[dZ[j[]d[h!j_biWc*

c[d!tbel[dZ[!fhWai_it!_!_Z[Wbjof_ia!\ehijWdZ+!?[j!X[joZ[h)!Wj![d!]_l[d!

fhWai_i!aWd!aWj[]eh_i[h[i!iec!tbel[dZ[t)!^l_i!Z[d![h!a[dZ[j[]d[j!l[Z!Wj!

^Wl[![j!RXQ^`MX!W\![b[c[dj[hd[+!@d!fhWai_i!aWd!Wbjix!]eZj!lyh[!tbel[dZ[t)!

i[bl!ec!Z[d!_aa[![h!a[dZ[j[]d[j!l[Z!Wj!^Wl[!_MY`XUSQ!..![b[c[dj[h+!=[*

cyha)!Wj![b[c[dj[hd[!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it!Wb[d[!l[Zh|h[h!

\eh^ebZ)!iec!_!i_]!i[bl!a[dZ[j[]d[h!]eZ!fhWai_i+!Fh_j[h_[h!\eh!l[bboaa[j!

_cfb[c[dj[h_d]![bb[h!^|`!c[jeZ[\_Z[b_j[j!_dZ]xh!Z[h\eh!_aa[!XbWdZj![b[*

c[dj[hd[)!ZW!Z_ii[!\eh^ebZ!l[Zh|h[h!WdZh[!e]!i[blijydZ_][!ah_j[h_[h)!Z[h!

[h!iyh[]d[!\eh![d!]_l[d!fhWai_i+!D!Z[d!\ehX_dZ[bi[![h![b[c[dj[hd[!kZl_ab[j!

j_b!Wj!_dZah[Zi[)!ec![d!fhWai_i!^Wh![d!iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!

iaWX[!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[!q!e]!_aa[!^lehl_Zj!fx]ybZ[d*

Z[!fhWai_i![h!_cfb[c[dj[h[j!]eZj!e]![\j[h!^[di_]j[d+!?[!..![b[c[dj[h!

]hkff[h[h!i_]!_!\_h[!^el[ZaWj[]eh_[h+!A_]kh!/+.!fhyi[dj[h[h!^el[ZaWj[]e*

h_[hd[!e]!Z[!kdZ[hb_]][dZ[![b[c[dj[h!_!tbel[dZ[!fhWai_it+!

?[!\_h[!^el[ZaWj[]eh_[h![h!_dZXohZ[i!\ehXkdZd[!e]!kZ]|h![d!

h[jd_d]iWd]_l[dZ[!ijhkajkh!\eh!tbel[dZ[!fhWai_it+!?li+)!Wj![b[c[dj[hd[!

kdZ[h!bUPQZ_S^aZPXMS!b_]][h!j_b!]hkdZ!\eh![b[c[dj[hd[!kdZ[h!W[ZOQ\`)!iec!

kZ]|h![d!\ehkZiyjd_d]!\eh![b[c[dj[hd[!kdZ[h!aPR[XPQX_Q)!iec!_][d!ZWdd[h!

XW]]hkdZ!\eh![b[c[dj[hd[!kdZ[h!aWj[]eh_[d!`UX\M_ZUZS(!

# FWj[]eh_[d!W[ZOQ\`!^[dl_i[h!j_b!aedah[j[![b[c[dj[h)!iec!ec^WdZb[h!

kZ\ehcd_d][d!W\!fhWai_i+!?li+![b[c[dj[h)!iec!l[Zh|h[h!Z[d!cxZ[)!

iec!fhWai_i![h!\kdZ[h[j!e]!\ehWdah[j!fx+!!

# FWj[]eh_[d!aPR[XPQX_Q!^[dl_i[h!j_b!aedah[j[![b[c[dj[h)!Z[h!ec^WdZb[h!

\W]b_]^[Z[d!e]!Z[!\W]fhe\[ii_ed[bb[!aecf[j[dY[h!e]!Z[d!

\W]fhe\[ii_ed[bb[!Z|cc[ahW\j)!iec!kdZ[hij|jj[i!e]!Xh_d][i!_!if_b!W\!

fhWai_i+!!
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# FWj[]eh_[d!`UX\M_ZUZS ^[dl_i[h!j_b!aedah[j[![b[c[dj[h)!iec!c[Zl_ha[h!

j_b!Wj!i_ah[!b|X[dZ[!lkhZ[h_d]!e]!`kij[h_d]!W\!fhWai_i)!ixb[Z[i!Wj!fhWai_i!

l[ZXb_l[h!c[Z!Wj!lyh[!l_haiec!_!\eh^ebZ!j_b!cxb]hkff[d+!!

!

@CANK"-),"

GaVW^"Xac"o^agW`VW"bcS]d[do)"

;`_)5"@[YfcW`"[^^fdecWcWc"dS__W`Zv`YW`"_W^^W_"VW",,"W^W_W`eWc"e[^"[`V]cWVd`[`Y"SX"^agW`VW"bcS]d[d"bu"VWe"dbWU[S(

^[dWcWVW"daU[S^a_cuVW)"

E[^VW5"F[eeWcSefcdefV[W'"\X)"]Sb[eW^".)"

Ddj[dj_ed[d![h)!Wj!jofebe]_[d!iaWb!lyh[!\kdaj_ed[b)!Zli+!^Wl[![j!_dZ^ebZ!

e]![d!\ehc)!ix!Z[d!aWd!Wdl[dZ[i!j_b!Wj!_dZah[Zi[!tbel[dZ[!fhWai_it!fx!

jlyhi!W\!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!D!Z[d!\ehX_dZ[bi[!ZWdd[h!Z[!..!

[b[c[dj[h!_!tbel[dZ[!fhWai_it)!Z[h!^|h[h!_dZ!kdZ[h!Z[!\_h[!^el[ZaWj[]eh_[h)!

XWi_i!\eh!kZl_ab_d][d!W\!Z[j!cxb[h[ZiaWX)!Z[h!iaWb!akdd[!Xhk][i!j_b!Wj!cx*

b[!e]!_dZah[Zi[)!_!^l_ba[d!]hWZ![d!]_l[d!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_*

WbechxZ[!aWd!X[j[]d[i!iec!tbel[dZ[t+!Mec!l_!X[iah_l[h!dyhc[h[!_!aWf_j[b!

1)!X[ijxh!cxb[h[ZiaWX[j!W\![j!iyj!W\!if|h]icxb)!Z[h!_dZ\Wd][h!Z[!..![b[*

c[dj[h)!e]!iec!aWd!ij_bb[i!_![j!if|h][ia[cW!j_b!\W]f[hied[h!_!j_bXkZZ[d[+!!

!

!P_Z[di]hkdZbW]!
!&.'!N[eh_!e]!l_Z[d!

!&/'!P_had_d]!

!

!

!

!

FedY[fj!!
&0'!=[iah_l[bi[!

&1'!Hxb!

&2'!Jl[h\|hXWh^[Z!

&3'!vaedec_!

!

!!!!!

!!!!!!!!!!
OZ\ebZ[bi[!
&4'!AW]b_]!h[\b[ai_ed!

&5'!L[bWj_ed[bj!
iWcWhX[`Z[!!!!!!!!!!!!!!!!!

&6'!DdZ_l_Zk[b!
j_bh[jj[by]][bi[!e]!
iWcif_b!

!

N_bfWid_d]!
&.-'!Hed_jeh[h_d]!

&..'!Jf\|b]d_d]!

OZ
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DdZ[d!l_!fhyi[dj[h[h!cxb[h[ZiaWX[j)![h!Z[j!Ze]!l_]j_]j!Wj!\ehabWh[!

Z[!..![b[c[dj[h+!ClWZ!Zyaa[h![b[c[dj[hd[!el[h;!ClWZ![h!XW]]hkdZ[d!

\eh)!Wj![b[c[dj[hd[![h!lyi[djb_][!e]!_dZ]xh!_![j!]hkdZbW]!\eh!abWii_\_Y[h_d]!

W\![d!fhWai_i!iec!tbel[dZ[t;!D!Z[j!\|b][dZ[!l_b!l_!Z[h\eh!dyhc[h[!X[iah_*

l[!Z[!..![b[c[dj[h)!iec!a[dZ[j[]d[h!tbel[dZ[!fhWai_it+!P_!fhyi[dj[h[h!

\|hij!Z[!je![b[c[dj[h!kdZ[h!^el[ZaWj[]eh_[d!tP_Z[di]hkdZbW]t)!Z[hdyij!

Z[!\_h[![b[c[dj[h!kdZ[h!tFedY[fjt+!P_!\eaki[h[h![\j[h\|b][dZ[!fx!Z[!jh[!

[b[c[dj[h!kdZ[h!tOZ\ebZ[bi[t!e]!ibkjj[h!W\!c[Z!Z[!je![b[c[dj[h!kd*

Z[h!tN_bfWid_d]t+!

OC>?HLAKNH>F;A5"M?IKC"IA"OC>?H"L;GM"OCKEHCHA"

,)"M?IKC"IA"OC>?H"

@j![b[c[dj!l[Z!tbel[dZ[!fhWai_it![h)!Wj!fhWai_i!Xo]][h!fx!\ehiad_d]iXWi[*

h[j!l_Z[d!ec)!^lWZ!Z[h!l_ha[h+!?li+)!Wj!fhWai_i![h!\ehWdah[j!_!l[bZ[\_d[h[j!

j[eh_&[h'!e]!Wajk[bj!X[Zij[!l_Z[d+!tGel[dZ[!fhWai_it!aWd!\n!lyh[!XWi[h[j!

fx!j[eh_&[h')!Z[h![h!dyhc[h[!X[iah[l[j!_!\W]X|][h![bb[h!_!l_Z[diaWX[b_][!

Whj_ab[h+!tGel[dZ[!fhWai_it!_dZ[^ebZ[h!Z[ikZ[d![j!l_ij!ec\Wd]!W\!fhe*

]hWcj[eh_![bb[h!\ehWdZh_d]ij[eh_+!?li+)!Wj!fhWai_i![h!ij|jj[j!W\!j[eh_&[h'![b*

b[h![j!iyj!W\!^ofej[i[h![bb[h!\ehl[djd_d][h)!Z[h!X[]h[Xib_]]|h!e]!\ehabWh[h!

Z[d![bb[h!Z[!c[aWd_ic[h)!^lehl[Z!fhWai_i!\ehl[dj[i!Wj!iaWX[![d!]eZ!

l_had_d]!el[h!\eh!Z[d!fx]ybZ[dZ[!cxb]hkff[+!!

Ixh!fhWai_i!j_bh[jj[by]][i!fx!XW]]hkdZ!W\!\ehiad_d]iXWi[h[j!l_*

Z[d![bb[h![d![bb[h!\b[h[!l[bZ[\_d[h[Z[!j[eh_[h)!\ehkZiyjj[i!Z[j)!Wj!fhWai_i![h!

XWi[h[j!fx!Z[d!Wajk[bj!X[Zij[!l_Z[d!ec)!^lWZ!Z[h!l_ha[h!_!\eh^ebZ!j_b![d!

if[Y_\_a!cxb]hkff[+!Hxb[j![h!Wj!ij|jj[!\W]f[hied[hi!X[ibkjd_d]ijW]d_d])!ix!

cWd!kdZ]xh!_d[\\[aj_l)!k^[di_]jicyii_])!aeijXWh!e]!fej[dj_[bj!\Whb_]!

fhWai_i!&CWc[h!$!>ebb_edied)!/--2'+!<j!iaWX[![d!akbjkh)!Z[h!XWi[h[h!i_]!

fx!j[eh[j_ia!l_Z[d!e]!\ehiad_d])!aWd!|][![\\[aj_l_j[j[d!e]!ij|jj[!ef!ec!

kZl_ab_d][d!W\!fhWai_i!&QWbi^[!$!CWc)!.664'+!tGel[dZ[!fhWai_it![h!Z[h*

\eh!a[dZ[j[]d[j!l[Z!Wj!lyh[!\kdZ[h[j!_!j[eh[j_ia!X[]hkdZ[Z[!WdjW][bi[h!

&B_b]kd)!/--2'+!!

=bWdZj!\W]f[hied[h!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[![h!Z[h!

Xh[Z![d_]^[Z!ec)!Wj![d!ioij[cWj_ia!Wdl[dZ[bi[!W\!Wajk[bj!X[Zij[!l_Z[d![h!

[d!W\]|h[dZ[!\ehkZiyjd_d]!\eh!kZl_ab_d]!W\!^|`[h[!alWb_j[j!e]!c[h[![\\[a*
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j_l[!_dZiWji[h!&L[]_ed!H_Zj`obbWdZ)!/-.28!L|hXya)!/-.18!QWhc_d])!/-.2'+!

@d![bb[h!\b[h[!l[bZ[\_d[h[Z[!j[eh_[h!&Fed]i]WWhZ)!/-.1'!j`[d[h!Z[ikZ[d!

iec!h[ZiaWX!j_b!Wj!akdd[!\ehabWh[)!^leh\eh!fhWai_i!\ehl[dj[i!Wj!l_ha[!_!

\eh^ebZ!j_b![d!]_l[d!cxb]hkff[!&H|hY^!c+\b+)!/--58!P[[hcWd!$!lWd!Sf[*

h[d)!/--4'+!?eakc[djWj_ed!\eh)!^leh\eh!fhWai_i!\ehl[dj[i!Wj!l_ha[)!aWd!

j_bl[`[Xh_d][i!l_W!\ehckb[h_d][d!W\![d!fhe]hWc*![bb[h!\ehWdZh_d]ij[eh_!

&Ah[Z[h_ai[d!$!C`yh[)!/--6'+!AehWdZh_d]ij[eh_!X[ijxh!W\![d!X[iah_l[bi[!W\!

iWcc[d^yd][d!c[bb[c!cxb[j!\eh!fhWai_i)!e]!^lehZWd!_dZiWji[d!l[dj[i!

Wj!j_bl[`[Xh_d][!Z[!|dia[Z[!h[ikbjWj[h!e]!l_had_d][h!&>^[d)!/--28!Q[_ii)!

.664'+!AehWdZh_d]ij[eh_[d!X|h!Xo]][!fx!j[eh[j_ia!X[]hkdZ[Z[!WdjW][bi[h)!

^l_ba[j!aWd!lyh[!c[Z!j_b!Wj!ijoha[!l_Z[di]hkdZbW][j!\eh!fhWai_i!&MeY_Wbijo*

h[bi[d)!/-./'+!!

-)"OCKEHCHA"

@j!WdZ[j![b[c[dj!l[Z!tbel[dZ[!fhWai_it![h)!Wj!Z[h![h![cf_h_)!iec!f[][h!_!

h[jd_d]!W\)!Wj!fhWai_i![h!fei_j_lj!l_haiec!_!\eh^ebZ!j_b![d![bb[h!\b[h[!W\!Z[!

cxbiyjd_d][h)!iec![h!\ehckb[h[j!\eh!fhWai_i+!tP_haiect!^Wh!_aa[!Z[d!

iWcc[!X[joZd_d]!iec!j[hc[d!t[\\[ajt!^Wh!_!heXkij[![\\[aj[lWbk[h_d][h+!

H[Z!tl_haiect!^[dl_i[i!j_b![j!b|i[h[![l_Z[diahWl![dZ!Z[j)!Z[h!a[dZ[j[]*

d[h!ti_aa[h!fhWai_it+!P[Z![d!ti_aa[h!fhWai_it!l_b![l_Z[diahWl[j!\eh![\\[aj!

jof_ia!_dlebl[h[![\\[ajijkZ_[h)!Z[h!Wdl[dZ[h![j![aif[h_c[dj[bj![bb[h![j!

alWi_*[aif[h_c[dj[bj!\ehiad_d]iZ[i_]d+!D!ceZiyjd_d]!j_b!Z[j!aWd![d!tl_ha*

ieck![lWbk[h_d]!_dabkZ[h[!ijkZ_[h!kZ[d!iWcc[db_]d_d]i]hkff[)![ai[c*

f[bl_i![\j[hcxb_d][h)![aif[hjlkhZ[h_d][h)!\|h*!e]![\j[hcxb_d][h![bb[h!fhe*

Y[ieh_[dj[h[Z[![\\[ajijkZ_[h+!Ie]b[!W\!Z_ii[![ai[cfb[h!fx!\ehiad_d]iZ[*

i_]d!XW]!tl_haiect![lWbk[h_d]![h!Ze]!ijyha[h[![dZ!WdZh[+!D!Z[d!\ehX_dZ[b*

i[![h!Z[j!l_]j_]j!Wj!jW][!Z[!fhWaj_ia[!ckb_]^[Z[h!\eh![lWbk[h_d]!_!X[jhW]j*

d_d]+!Cl_i![d!fhWai_i!^[dl[dZ[h!i_]!j_b![d!c[][j!b_bb[!cxb]hkff[!W\!Xeh][*

h[)!aWd!Z[j![ai[cf[bl_i!_dZidylh[!ckb_]^[Z[hd[!\eh!Wj!][dd[c\|h[!\|h*!

e]![\j[hcxb_d]iijkZ_[h+ &!Aeh!tbel[dZ[!fhWai_it![h!Z[j!ixb[Z[i!_aa[![j!WXie*

bkj!ahWl)!Wj!fhWai_i!Xo]][h!fx!ijkZ_[h)!Z[h!Wdl[dZ[h![d!X[ij[cj!jof[!kd*

Z[hi|][bi[iZ[i_]d+!OdZ[hi|][bi[iZ[i_]d[j![h!Wb[d[![d!YQPbU^WQZPQ!q!e]!

_aa[![d!MRSp^QZPQ!q!\Wajeh+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&+!<j!akdd[!_Z[dj_\_Y[h[!ijWj_ij_ia!i_]d_\_aWdj[!ydZh_d][h!el[h!j_Z!&\|h!e]![\j[h'!ahyl[h![d!ij_afh|l[!W\!

[d!l_i!ij|hh[bi[+!Mec!l[Z!X[h[]d_d]!W\!ijWj_ij_ia!fem[h!W\^yd][h!Z[d!d|Zl[dZ_][!ij_afh|l[ij|h*

h[bi[!W\!Z[d!riWdZ[r![\\[ajij|hh[bi[)!i_aa[h^[Zi_dj[hlWbb[j!e]!ijWdZWhZW\l_][bi[d+!!
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OZ!el[h!Wj!\ehiad_d]iZ[i_]d[j![h!l_]j_]j)![h!Z[j!e]ix!l_]j_]j)!Wj!

ijkZ_[j![h!l[bkZ\|hj+!?li+)!Wj!Z[j!ef\obZ[h![ai_ij[h[dZ[!ijWdZWhZ[h!\eh!he*

Xkij[!WdWboi[h!e]!kdZ[hi|][bi[h!&i[!\n!<hX[`ZicWha[Ziijoh[bi[d)!/-..8!

MeY_Wbijoh[bi[d)!/-./'+!=bWdZj!XxZ[!X[ibkjd_d]ijW][h[!e]!fhWaj_a[h[!fx!Z[j!

ieY_Wb[!echxZ[!|dia[h!cWd!i_aa[h^[Z!\eh)!Wj!Z[j!ieY_Wb[!e]!fyZW]e]_ia[!

WhX[`Z[)!cWd!kZ\|h[h)!h[dj!\Waj_ia!l_ha[h!&QWhc_d])!/-.2'+!MeY_Wb[!fhe*

Xb[c[h!aWd!_c_Zb[hj_Z!aWhWaj[h_i[h[i!iec!tl_bZ[!fheXb[c[ht!&Fhe]ijhkf)!

.664')!^l_ba[j!X[joZ[h)!Wj!Z[![h!ZodWc_ia[!e]!aedj[aijW\^yd]_][!e]!Z[h*

c[Z!ilyh[!Wj!cxb[!fx!&Fhe]ijhkf)!/-..8!C[dh_ai[d)!/--3'+!?W!Z[j![h![d!

kZ\ehZh_d]!\eh!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!Wj!i_ah[)!Wj!Z[!c[jeZ[h)!

iec!Wdl[dZ[i)!^l_b[h!fx![j!l[bZeakc[dj[h[j!]hkdZbW]!&E|h][di[d!$!

<W]WhZ)!/--4')!ij_b[h!Z[d!tbel[dZ[!fhWai_it!ceZ!Wj!akdd[!Zeakc[dj[h[![d!

]eZj]`ehj!fei_j_l!l_had_d]!W\!fhWai_i!&EWdiX|b!c+\b+)!/-.2')!^leh!\eaki![h!

fx!_!l_Z[ij!ckb_]!kZijhyad_d]!Wj!iWdZiodb_]]|h[![d!l_had_d]!][dd[c!io*

ij[cWj_ia!_dZiWcb_d]!e]!X[WhX[`Zd_d]!W\!l_Z[d!&Ah[Z[h_ai[d!$!C`yh[)!

/--6'+!Hxb[j!\eh!Z[d!tbel[dZ[!fhWai_it![h!ixb[Z[i!Wj!fxl_i[)!Wj![d!]_l[d!

fhWai_i!c[Z!^UYQXUS!_MZP_eZXUSTQP![h!l_haiec!&HYG[bbWd!c+\b+)!/--48!K[Z[h*

i[d)!/-.-'+!MeY_Wbj_biod[j)!iec!^Wh!WdilWh[j!\eh!Wj!]eZa[dZ[!e]!\|h[!

Zh_\jieh_[dj[h[j!j_biod!c[Z!ieY_Wb[!j_bXkZ!_!?WdcWha)!fxf[][h)!Wj!Z[j![h!

W\]|h[dZ[!\eh!alWb_j[j[d!W\![j!j_bXkZ)!Wj!j_bXkZZ[d[!WhX[`Z[h!c[Z!h[ikbjWj*

Zeakc[djWj_ed!e]!aWd!iWdZiodb_]]|h[)!Wj!Z[h[i!_dZiWji!efdxh![d!\ehl[d*

j[j!e]!fei_j_l!l_had_d]!&MeY_Wbijoh[bi[d)!/-.2'+!Cl_i![d!ieY_Wb!fhWai_i!l_b!

j_bXoZ[!oZ[bi[h!W\!^|`!alWb_j[j)!iaWb!Z[d!ixb[Z[i!akdd[!Zeakc[dj[h[![d!

fei_j_l!l_had_d]!&HYG[bbWd!c+\b+)!/--4'+!FlWb_j[j![h!c[Z!WdZh[!ehZ!\eh*

XkdZ[j!c[Z!l_had_d]!&K[Z[hi[d)!/-.-'+!

EIH=?JM5"<?LEKCO?FL?'"GqF'"IO?K@tK<;KB?>"IA"

tEIHIGC""

.)"<?LEKCO?FL?"

@j!jh[Z`[![b[c[dj)!Z[h!aWhWaj[h_i[h[h!tbel[dZ[!fhWai_it)![h)!Wj!fhWai_i![h!

ioij[cWj_ia!e]!d|`[!X[iah[l[j!c[Z!Wd]_l[bi[!W\!aedah[j[!h[ZiaWX[h!e]!

WZ\yhZ+!?[j!_dZ[Xyh[h)!Wj!Z[j![h!ckb_]j!\eh![d!WdZ[d!aecckd[)![d!Wd*

Z[d!h[]_ed![bb[h!WdZh[!\W]\ybb[h!Wj!byi[![d!X[iah_l[bi[!W\!fhWai_i!e]!Z[h*

_][dd[c!\x![j!h_c[b_]j!a[dZiaWX!j_b!fhWai_i)!\n!^lWZ!_dZiWji[d![][djb_]!



/+!

X[ijxh!_)!^l_ba[!f[hiedWb[aecf[j[dY[h!fhWai_i!\ehkZiyjj[h)!^l[c!Z[h![h!

cxb]hkff[!\eh!fhWai_i)!e]!^leh\eh!fhWai_i!\ehl[dj[i!Wj!l_ha[!el[h!\eh!Z[d!

fx]ybZ[dZ[!cxb]hkff[+!<j!fhWai_i![h!l[bX[iah[l[j)!l_b!lyh[![d!\ehkZiyj*

d_d]!\eh)!Wj!fhWai_i!aWd!kZXh[Z[i!e]!X[dojj[i!WdZh[!ij[Z[h+!!

D![j!\ehiad_d]if[hif[aj_l![h!l_Z[d!ec)!^lWZ![d!_dZiWji!fhyY_ij!

X[ijxh!_)![d!d|Zl[dZ_]^[Z!\eh!Wj!akdd[![lWbk[h[!fhWai_i+!Cl_i!_aa[!cWd!

l[Z)!^lWZ!fhWai_i!]xh!kZ!fx)![h!Z[j!ilyhj!Wj!cxb[)!ec!Z[d!^Wh![d!l_had_d]+!

?[iah_fj_l!l_Z[d!kZ]|h!c[Z!WdZh[!ehZ![d!\ehkZiyjd_d]!\eh!c[h[!heXkij[!

kdZ[hi|][bi[iZ[i_]d!&H|hY^!c+\b+!/--58!P[[hcWd!$!Sf[h[d)!/--4'+!Aeh!

Wj!akdd[!Zeakc[dj[h[!l_had_d][h!e]!ef\obZ[!aedah[j[!cxbiyjd_d][h![h!

Z[j!Z[ikZ[d![d!\ehkZiyjd_d])!Wj!Z[h![h!\ehckb[h[j![d!X[iah_l[bi[!W\!

iWcc[d^yd][d!c[bb[c!Z[j!fheXb[c)!iec!fhWai_i!iaWb!b|i[)!e]!Z[!h[Z*

iaWX[h)!Z[h!Wdl[dZ[i!Z[hj_b!&Ah[Z[h_ai[d!$!C`yh[)!/--5'+!KhWai_i!X|h!

Z[ikZ[d!lyh[!\ehcxbih[jj[j)!\|b][![d!fbWd!\eh)!^lehZWd!e]!c[Z!^l_ba[!

c_Zb[h!cxb[j!iaWb!dxi)!iWcj!lyh[!X[iah[l[j!_![d!ixZWd!]hWZ)!Wj!\h[c*

]Wd]icxZ[d!aWd!h[fheZkY[h[i!&N^ehiW][h!c+\b+)!/--4'+!@d!d|`[!X[iah_*

l[bi[!W\![b[c[dj[hd[!_![d!]_l[d!_dZiWji!]_l[h!Z[ikZ[d!ckb_]^[Z!\eh!Wj!

lkhZ[h[!Z[j!l_Z[di]hkdZbW])!iec!fhWai_i!Xo]][h!fx!&MeY_Wbijoh[bi[d)!/-./'!

iWcj!Wj!lkhZ[h[!alWb_j[j[d!W\!j_bXkZZ[d[!&MeY_Wbijoh[bi[d)!/-.2'+!!

/)"GqF"

@j!\`[hZ[![b[c[dj)!Z[h!aWhWaj[h_i[h[h!tbel[dZ[!fhWai_it)![h)!Wj!Z[h![h!efij_b*

b[j!h[b[lWdj[!cxb!\eh!fhWai_i)!^[hkdZ[h!Wj!fhWai_i!_dZ[^ebZ[h!abWhj!\ehck*

b[h[Z[!e]!j_ZiX[ij[cj[!cxb)!iec!fhWai_i!cx!\ehl[dj[i!Wj!akdd[!_dZ\h_!q!

e]!iec!iWcj_Z_]![h!cxbXWh[+!?li+)!Wj!cxb[d[!iaWb!lyh[![djoZ_][)!aedah[j[!

e]!ef[hWj_edWb_izhXWh[!el[h!\eh!cxb]hkff[d+!Hxb![h!h[b[lWdj[)!dxh!Z[!

ec^WdZb[h!Z[!fh_cyh[!X[^el!e]!fheXb[cij_bb_d][h!XbWdZj!cxb]hkff[d!

&e],[bb[h!Z[!_dZ_l_Zk[bb[!Xeh][h[!_!cxb]hkff[d')!iec!fhWai_i!iaWb!_c|Z[*

aecc[![bb[h!W\^`ybf[+!?[!aedah[j[!cxb!\eh!Xeh][hd[!l_b!Z[h\eh!lWh_[h[!

\hW!fhWai_i!j_b!fhWai_i+!?[j![h!ixb[Z[i!_aa[!ckb_]j!Wj!Wd]_l[!de][d!kZj|c*

c[dZ[!b_ij[!el[h!if[Y_\_aa[!cxb)!Z[h!Wbj_Z![h!h[b[lWdj[+!Jl[hehZd[j!i[j!l_b!

cxb!_!tbel[dZ[!fhWai_it!Ze]!jof_ia!l[Zh|h[!X[ijhyX[bi[h!fx!Wj!i_ah[![bb[h!

|][!cxb]hkff[di!^WdZb[aecf[j[dY[h!e]!i[blijydZ_]^[Z+!!

Aehckb[h_d]!W\!cxb![h!Y[djhWb!\eh![d![\\[aj\kbZ!_dZiWji!e]!i_ah_d]!

W\!alWb_j[j!_!fhWai_i!&K[Z[hi[d)!/-.-8!LkX_d)!/--58!MeY_Wbijoh[bi[d)!/-.28!

N^ehiW][h!c+\b+)!/--4'+!P[Z!efij_bb_d]!W\![aifb_Y_jj[!cxb!efdxi!Z[h!iodb_]*



/,!

^[Z!e]!ioij[cWj_a!_!Z[d!_dZiWji)!iec!cxb]hkff[d!ceZjW][h)!ixl[b!iec!

[d_]^[Z!ec)!^lWZ!Z[h!WhX[`Z[i!^[d_ceZ+!>[djhWbj!_!\ehiad_d][d!ijxh)!Wj!

cxb[d[!iaWb!efij_bb[i!_!iWcWhX[`Z[!c[Z!cxb]hkff[d!e]!jW][!kZ]Wd]i*

fkdaj!_!cxb]hkff[di!|dia[h!e]!X[^el!e]!_aa[!Xbej!Z[\_d[h[i!kZ!\hW!Z[!

ZWjW)!iec![h!j_b!hxZ_]^[Z)!b_][iec!Z[h!iaWb!lyh[![d![aifb_Y_j!\ehl[djd_d]!

ec)!Wj!cxb[d[!iaWb!dxi!_dZ[d!\eh![d!]_l[d!j_ZihWcc[!&<K<)!/--38!?h_iae)!

/-.18!HWYZedWbZ!c+\b+)!.66/8!Hkbb[d!$!M^kbka)!/-..8!GWkij[d!c+\b+)!/-.-8!

M>D@8!H|bb[h)!Dl[hi[d!e]!<dZ[hi[d)!/-.3'+!Hxb[d[!iaWb!c[Z!WdZh[!ehZ!

lyh[!j_bijhyaa[b_]j!Xeh][hh[jj[Z[)!aedah[j[!e]!cxbXWh[!j_b)!Wj!Z[h!aWd!\|b*

][i!ef!fx!Z[c!&MeY_Wbijoh[bi[d)!/-.0W8!LkX_d)!/--5'+!Ixh!cxb[d[![h!joZ[*

b_][)!ijoha[i!e]!joZ[b_]]|h[i!Z[d!][di_Z_][!\ehfb_]j[bi[!c[bb[c!Xeh][h!e]!

\W]f[hied!j_b!Wj!WhX[`Z[!ceZ![j!\ybb[i!cxb+!?[h!b_]][h!Z[ikZ[d![d!X[joZ[*

b_]!cej_l[h[dZ[!\Wajeh!_!Wj!WhX[`Z[!c[Z!aedah[j[!cxb)!^leh!\ehX[Zh_d][h!

aWd!h[]_ijh[h[i!\eh^ebZil_i![da[bj!&E|h][di[d!$!<W]WhZ)!/--48!LkX_d)!

/--5'+!!

Mec!]hkdZbW]!\eh!\Wijiyjj[bi[!W\!cxb!aWd!cWd!\n!jW][!W\iyj!_!

fh_dY_ff[hd[!ec!rMH<LN[!cxbr!&?ehWd)!.65.8!MeY_Wbijoh[bi[d)!/-.0X8!

MeY_Wbijoh[bi[d)!/-.1'![bb[h!c[jeZ[d!B<M!&BeWb!<jjW_dc[dj!MYWb_d]'+!

MH<LN[!cxb![h![j!lyhaj|`!j_b!Wj!efij_bb[!cxbXWh[)!WYY[fj[h[Z[)!h[Wb_ij_ia[!

e]!j_ZiX[ij[cj[!cxb!&MeY_Wbijoh[bi[d)!/-.0W'+!N_b]Wd][d!^Wh!lkdZ[j!ijehj!

_dZfWi!_!MjehXh_jWdd_[d!&MeY_Wb!>Wh[!Ddij_jkj[!\eh!@nY[bb[dY[8!M>D@'!e]!

\h[c^yl[i!iec![d!j[ad_a)!Z[h!aWd!kdZ[hij|jj[)!Wj!cxb[d[!Xb_l[h!ix!aed*

ah[j[)!Wj!Z[!aWd!Xhk][i!j_b!Wj!Zeakc[dj[h[!_dZiWji[d!&Ah[Z[h_ai[d!$!C`y*

h[)!/--6'+!Kx!iWcc[!cxZ[!iec!MH<LN[!cxb!aWd!e]ix!c[jeZ[d!B<M!

Wdl[dZ[i!&F_h[ika!$!M^[hcWd)!.635'+!B<M!efij_bb[h!cxb!l[Z!Wj!W\]hydi[!

e]!efZ[b[!ij|hh[!e]!c[h[!aecfb[ai[!fheXb[cij_bb_d][h!_!c_dZh[!e]!c[h[!

aedah[j[!cxbiyjd_d][h!&E|h][di[d!$!<W]WhZ)!/--48!MeY_Wbijoh[bi[d)!/-.3)!

i+!.1'+!!

0)"IO?K@tK<;KB?>"

@j!\[cj[![b[c[dj!l[Z!tbel[dZ[!fhWai_it![h)!Wj!fhWai_i![h!el[h\|hXWh!fx!

jlyhi!W\!j_bXkZ)!Z[h![h!cxbh[jj[j!iWcc[!cxb]hkff[h!W\!Xeh][h[!iec!Z[d!

fx]ybZ[dZ[!fhWai_i+!H[Z!WdZh[!ehZ!iaWb!Z[h!lyh[![j!X[joZ[b_]j!\hWlyh!W\!

jhya!l[Z!fhWai_i)!Z[h!aWd!jyda[i!Wj!^_dZh[![bb[h!^ycc[![d!l[bboaa[j!_c*

fb[c[dj[h_d]!W\!fhWai_i!&\_Z[b_j[j'!el[h!\eh!b_]d[dZ[!cxb]hkff[h+!!



/-!

<j!fhWai_i![h!el[h\|hXWh)!_dZ[Xyh[h)!Wj!fhWai_i!_aa[!kZ\|h[i!j_b*

\ybZ_]j!e]!fx![d!do!cxZ[!el[h!\eh!^l[h!do!Xeh][h)!iWcj!Wj!Z[j![h!ckb_]j!

\eh!\ehia[bb_][!\W]f[hied[h!Wj!][djW][!fhWai_i!&N^ehiW][h!c+\b+)!/--4'+!Aeh!

Wj![d!fhWai_i!iaWb!akdd[!el[h\|h[i!j_b!WdZh[!cxb]hkff[h![bb[h!WdZh[!j_bXkZ)!

iaWb!_dZiWji[d!lyh[!ioij[cWj_ia!X[iah[l[j!c[Z!Wd]_l[bi[!W\!h[ZiaWX[h!e]!

c[jeZ[h+!?[ikZ[d!iaWb!Z[h!lyh[![j!X[joZ[b_]j!\hWlyh!W\!jhya!l[Z!fhWai_i)!

Z[h!aWd!jyda[i!Wj!^_dZh[![bb[h!^ycc[![d!l[bboaa[j!_cfb[c[dj[h_d]!W\!

fhWai_i!el[h!\eh!b_]d[dZ[!cxb]hkff[h!&?_dkh!c+\b+)!/--68!MkdZ^[Ziijoh[b*

i[d)!UkZ[d!xhV'+!Mec![ai[cf[b!aWd!Z[j!jyda[i)!Wj!de]b[!fhWai_ii[h!WhX[`*

Z[h!c[Z!^|`j[adebe]_ia[!Whj[\Waj[h)!Z[h!]hkdZ[j!|aedec_ia[!\eh^ebZ!

_aa[!aWd!el[h\|h[i!j_b!WdZh[![d^[Z[h+!?[j!iWcc[!]ybZ[h)!^l_i![d!fhWai_i!

WhX[`Z[h!c[Z!aedj[aijXkdZd[!_dZiWji[h)!iec!\n![h!W\^yd]_][!W\!ec]_l[b*

i[h![bb[h!beaWb_j[j+!!

1)"tEIHIGC"

@j!i`[jj[![b[c[dj!l[Z!tbel[dZ[!fhWai_it![h)!Wj!fhWai_i![h!\ehXkdZ[j!c[Z![d!

l_i!]hWZ!W\!|aedec_ia!h[djWX_b_j[j+!@d!fhWai_i)!Z[h!hkcc[h!\b[h[!W\!el[d*

ijx[dZ[![b[c[dj[h!l[Z!tbel[dZ[!fhWai_it)![h!_aa[!d|Zl[dZ_]l_i!bel[dZ[)!

^l_i!Z[d!iWcj_Z_]![h!k\eh^ebZicyii_]j!ecaeijd_d]ijkd]!_!\eh^ebZ!j_b!Wd*

Z[d!&l_had_d]i\kbZ'!fhWai_i+!@d!tbel[dZ[!fhWai_it!^Wh!Z[h\eh!jW][j!ij_bb_d]!

j_b)!^lWZ!fhWai_i!aeij[h!Wj!_cfb[c[dj[h[!e]!Zh_l[+!!

Aeh!Wj!|][!l_Z[di]hkdZbW][j!\eh!fhWai_i!X|h!Z[h!_dZ]x!el[hl[`[b*

i[h!ec)!^lWZ!fhWai_i!aeij[h!Wj!_cfb[c[dj[h[!e]!Zh_l[!&MeY_Wbijoh[bi[d)!

/-./'+!?[j![h!ixb[Z[i!_aa[!dea!Wj!jW][!ij_bb_d]!j_b)!ec!fhWai_i!l_ha[h8!Z[j!

X|h!e]ix!lkhZ[h[i)!ec!fhWai_i)!_!iWcc[db_]d_d]!c[Z!WdZh[!fhWai_ii[h)![h!

|aedec_ia!h[djWX[b!&CWc[h!$!>ebb_ied)!/--2'+!Fkd!fx!Z[d!cxZ[![h!Z[j!

ckb_]j!Wj!lkhZ[h[)!ec!Z[h![h![d!\ehdk\j_]!iWcc[d^yd]!c[bb[c!fh_i!e]!

alWb_j[j!&MY^h|Z[h)!/-./'+!<j!fhWai_i!Xo]][h!fx![j!ieb_Zj!|aedec_ia!

]hkdZbW])![h!l_]j_]j)!ZW![j!k\eh^ebZicyii_]j!ecaeijd_d]i\kbZj!j_bXkZ!l_b!

akdd[!h_i_a[h[!Wj!Xb_l[!bkaa[j!d[Z!_!kj_Z[!c[Z!d[]Wj_l[!aedi[al[di[h!\eh!

Xhk][hd[!&MeY_Wbijoh[bi[d)!/-.2'+!vaedec_ia!ijWX_b_j[j!i_ah[h!iWcj_Z_]j)!Wj!

j_bXkZZ[j!^Wh!Z[!|aedec_ia[!\ehkZiyjd_d][h!\eh!\ehjb|X[dZ[!Wj!akdd[!

kZl_ab[!i_]!&_X_Z+'+!Kx!Z[d!cxZ[!aWd!|aedec_ijoh_d]!X[dojj[i!iec![j!

c_ZZ[b!j_b!Wj!fxl_ha[!e]!kZl_ab[!fhWai_i!_![d!X[ij[cj)!|dia[b_]!h[jd_d]!

&MY^h|Z[h)!/-./'+!



/.!

N>@IF>?FL?5"@;AFCA"K?@F?ELCIH'"K?F;MCIH?FM"

L;G;K<?D>?"IA"CH>COC>N?F"MCFK?MM?FrAA?FL?"

2)"@;AFCA"K?@F?ELCIH"

@j!iol[dZ[![b[c[dj!l[Z!tbel[dZ[!fhWai_it![h)!Wj!fhWai_i!kdZ[hij|jj[h![d!

\ybb[i!fhe\[ii_ed[b)!\W]b_]!h[\b[ai_ed!ecah_d]!fhWai_i+!KhWai_i!iaWb!iaWX[!

hkc!\eh)!Wj!Z[d!\W]b_][!h[\b[ai_ed!aWd!\_dZ[!ij[Z!&_!e]!fx!jlyhi!W\!fhWai_i'+!

?li+)!Wj!Z[d!tbel[dZ[!fhWai_it!efij_bb[h!hWcc[h!e]!ah_j[h_[h!\eh)!^lehZWd!

Z[d!\W]b_][!h[\b[ai_ed!e]!ifWhh_d][d!ecah_d]!fhWai_i!aWd!\_dZ[!ij[Z+!?[j!

aWd!lyh[!\ehia[bb_]j!\hW!fhWai_i!j_b!fhWai_i)!^lehZWd!WhX[`Z[j!c[Z!ifWhh_d]!

e]!l_Z[dij_b[]d[bi[!X[Zij!\ehWdah[i)!c[d!\ybb[i!\eh!Z[d!tbel[dZ[!fhWai_it!

[h)!Wj!fhWai_i!^Wh![d!][dd[cjydaj!ijhWj[]_!\eh!\W]b_]!h[\b[ai_ed!e]!ifWh*

h_d]+!!

Aeh!Wj!i_ah[!^|`!alWb_j[j!e]!\W]b_]^[Z!_!fhWai_i![h!Z[j!l_]j_]j)!Wj!

c[ZWhX[`Z[hd[!h[\b[aj[h[h!fhe\[ii_ed[bj!el[h![][d!fhWai_i!&CWdi[d!c+\b+)!

/-.-'+!AW]b_]!h[\b[ai_ed!i_ah[h![j!\ybb[i!fhe\[ii_ed[bj!W\iyj!\eh!aedah[j[!

^WdZb_d][h!&H[jd[h!$!Mjeh]xhZ)!/-.1')!\h[cc[h!i[blX[l_Zij^[Z!e]!ah_j_ia!

jydad_d]!&<ii[b_d)!/-..')!\ehX[Zh[h!_dj[hWaj_ed[d!c[Z!Xeh][h[!e]!aebb[*

]W[h!&<ii[b_d)!/-..'!e]!iyjj[h!c[ZWhX[`Z[hd[!_!ijWdZ!j_b!Wj!oZ[!Z[d!X[Zij!

ckb_][!ecieh]!\eh!Xeh][hd[!&>WbZm[bb!$!BheXX[b)!/-.0'+!

AW]b_]!h[\b[ai_ed!kZ\ehZh[h!Z[ikZ[d!\ehkZ_dZjW][j^[Z)!_Z[ebe]_*

ia[!_bbki_ed[h!iWcj!ieY_Wb[!e]!akbjkh[bb[!\ehZecc[!&=ebjed)!/-.-'!e]!

\h[cc[h!fx!Z[d!cxZ[![d!fei_j_l!kZl_ab_d]!W\!fhWai_i!&CWdi[d!c+\b+)!/-.-'!

j_b!]Wld!\eh!Xeh][hd[!&=khdWhZ)!.6628!KW][j)!/--.'+!

MeY_Wbj!WhX[`Z[!alWb_\_Y[h[i!Z[ikZ[d!][dd[c![d!X[l_Zij!h[\b[ai_*

ed!el[h!cxb!e]!c_Zb[h!&N^ehiW][h!c+\b+)!/--4')!iWcj!l[Z!Wj!c[ZWhX[`Z[h*

d[!aWd!h[Z[]|h[!\eh)!^leh_!Z[d!\W]b_][!\ehWdah_d]!W\!fhWai_i!X[ijxh!&N^eh*

iW][h!c+\b+)!/--4'+!D!kZl_ab_d]ifhe`[aj[j!rClWZ!P_ha[hr)!][dd[c\|hj!W\!

GJM!q!?[!fh_lWj[!ieY_Wb[!j_bXkZ)![h!^el[Zaedabki_ed[d!d[jef)!Wj!Z[j)!Z[h!

l_ha[h!_!Z[j!ieY_Wb[!e]!fyZW]e]_ia[!WhX[`Z[)![h![d!h[\b[aj[h[j!r\eh^ebZ[d*

i_]*j_br![][d!fhWai_i!e]!j_b!Z[!c[jeZ[h!e]!fhe]hWcc[h)!^leh_!fhWai_i!X[*

ijxh!&>^h_ij[di[d)!/-.2'+!MY^{d!_djheZkY[h[h!_!Z[d!\ehX_dZ[bi[!X[]h[*

X[j!rZ[d!h[\b[aj[h[dZ[!fhWaj_a[hr!e]!^[dl_i[h!j_b!l_]j_]^[Z[d!W\)!Wj!\W]*

fhe\[ii_ed[bb[![h!_!ijWdZ!j_b!Wj!jhyaa[!fx!\b[h[![h\Wh_d]iXWi[h[Z[!c[jeZ[h!

iWcj_Z_]j!iWcj!X[]hkdZ[!e]!\ehabWh[![]d[!^WdZb_d][h!e]!lWb]!&MY^{d)!

/--3'+!Aeh!Wj!i_ah[!Z[d!X[Zij!ckb_][!_dZiWji!\eh!Xeh][hd[![h!Z[j!ixb[Z[i!



//!

l_]j_]j!c[Z!h[\b[ai_l[!fhWaj_a[h[)!Z[h!fx!XW]]hkdZ!W\!j[eh_)![h\Wh_d][h)!

\ehd[cc[bi[h)!jWb[dj)!ioij[cahWl!e]!\ehiad_d]!]|h!Z[j)!iec!Z[!\_dZ[h!

h_]j_]j!_!i_jkWj_ed[d!&Fed]i]WWhZ)!/-.1'+!ClehZWd!Z[d!\W]b_][!h[\b[ai_ed!

X[Zij!i_ah[i)!aWd!_c_Zb[hj_Z!lWh_[h[!\hW!fhWai_i!j_b!fhWai_i)!e]!Z[j![h!Z[h\eh!

ef!j_b!Z[d![da[bj[!fhWai_i!Wj!h[Z[]|h[!\eh)!^lehZWd!Z[!d|Zl[dZ_][!c[Z*

WhX[`Z[haecf[j[dY[h!X[Zij!i_ah[i!&MeY_Wbijoh[bi[d)!/-.2'+!D!Z[d!\ehX_d*

Z[bi[!\h[c^yl[i![ai[cf[bl_i!YeWY^_d]!&Obd_ji)!/--5'!e]!ikf[hl_i_ed!iec!

lyi[djb_][!c[jeZ[h!j_b!Wj!\h[cc[!Z[d!\ybb[i)!\W]b_][!h[\b[ai_ed!&H[jd[h!$!

Mjeh]xhZ)!/-.1'!iWcj!i_ah[!alWb_j[j[d!W\!fhWai_i!&MeY_Wbj_biod)!/-.2'+!!

3)"K?F;MCIH?FM"L;G;K<?D>?"

@j!ejj[dZ[![b[c[dj!l[Z!tbel[dZ[!fhWai_it![h)!Wj!fhWai_i!i_ah[h)!Wj!Z[!h[jj[!

h[bWj_ed[bb[!aecf[j[dY[h![h!j_b!ij[Z[!^ei!c[ZWhX[`Z[hd[+!KhWai_i!iaWb!kd*

Z[hij|jj[)!Wj!c[ZWhX[`Z[hd[!^Wh!Z[!fhe\[ii_ed[bb[!h[bWj_ediaecf[j[dY[h)!

Z[h!iaWb!j_b!\eh!Wj!_dZ]x!_![j!aedijhkaj_lj!iWcif_b!c[Z!Xeh][hd[)!aebb[]W[h*

d[!iWcj!WdZh[!\W]fhe\[ii_ed[bb[!&_![bb[h!fx!jlyhi!W\!fhWai_i'+!@d!tbel[dZ[!

fhWai_it!X[iah_l[h!Z[h\eh)!^lWZ!Z[j![h!\eh![d!if[Y_\_a!jof[!W\!h[bWj_ed[bb[!

aecf[j[dY[h)!iec!c[ZWhX[`Z[hd[!iaWb!lyh[!_!X[i_ZZ[bi[!W\!\eh!Wj!kZ|l[!

fhWai_i+!

L[bWj_ed[bb[!aecf[j[dY[h!l[Zh|h[h![ld[d!j_b!iec!fhe\[ii_ed[b!Wj!

l_i[!ecieh]!l[Z!Wj![jWXb[h[!e]!\Wij^ebZ[!e]!W\l_ab[![d!Wd[ha[dZ[dZ[!e]!

kZl_ab_d]iij|jj[dZ[!aedjWaj!j_b!Xeh][h[d!&G_dZ[h)!/--3'+!L[bWj_ed[bb[!

aecf[j[dY[h!kZ]|h!fx!Z[d!cxZ[![d!\ehkZiyjd_d]!\eh!Wj!akdd[!ij|jj[!e]!

i[!Xeh][h[d!iec!_dZ_l_Z!e]!jW][!l[Zaecc[dZ[i!|dia[h!e]!^ebZd_d][h!

Wblehb_]j!&HWZi[d!c+\b+)!/-..'+!L[bWj_ed[bb[!aecf[j[dY[h![h!l_]j_][)!ZW!

d[jef!h[bWj_ed[d!c[bb[c!Xeh][h!e]!X[^WdZb[h![h![d!W\!Z[!c[ij!l_haiec*

c[!\Wajeh[h!_!fioaej[hWf_!&GWcX[hj)!.66/8!H|bb[h)!/--5'!e]!W\]|h[dZ[!\eh!

Wj!ijoha[!Xeh][h[di!codZ_]]|h[bi[)!i[blj_bb_Z!e]!j_bjhe!j_b![][d!\ehcx[d!

&<ia^[_c!$!MjWhh_d)!/--48!MeY_Wbc_d_ij[h_[j!e]!A_dWdic_d_ij[h_[j)!/--/8!

Mb[jj[X|)!/---'+!?[hkZel[h!aWd!]eZ[!h[bWj_ed[bb[!aecf[j[dY[h!|][!Xeh*

][h[di!j_b\h[Zi^[Z!e]!jho]^[Z!iWcj!h[ZkY[h[!\[`b!_!X[^WdZb_d][d!&L_[ii!

c+\b+)!/-..'+!Kx!jlyhi!W\!\W]fhe\[ii_ed[h![h!Z[h!Z[h\eh![d!kZXh[Zj!Wd[h*

a[dZ[bi[!W\)!Wj!h[bWj_ed[bb[!aecf[j[dY[h![h!l_]j_][!_!Z[j!ieY_Wb[!WhX[`Z[!

&=h|X[Y^[h!$!?[bcWh)!/--48!C[hia_dZ!c+\b+)!/-.18!G_dZ[h)!/--18!Ekkb)!

/---8!L_jY^_[)!/-./8!Q[ijcWha)!/--1')!Xb+W+!c[ZWhX[`Z[hd[i![ld[!j_b!Wj!



/0!

_dZ]x!_!jlyhfhe\[ii_ed[bj!iWcWhX[`Z[!_!e]!fx!jlyhi!W\!fhWai_i!&=Wd\_[bZ!$!

GWYa_[)!/--68!P_bbkci[d!c+\b+)!/-.2'+!!

=[]h[X[j!rjlyhfhe\[ii_ed[bj!iWcWhX[`Z[r!_dZ\Wd][h)!Wj!cWd!iec!

\W]f[hied!Xh_d][h!i_d!\W]b_][![aif[hj_i[!_!if_b!el[h!\eh!WdZh[!\W]f[hied[h!

&C|`^ebZj)!/-.0'+!Aehcxb[j!c[Z!jlyhfhe\[ii_ed[bj!iWcWhX[`Z[![h!Wj!alWb_*

\_Y[h[!fhWai_i!l[Z!Wj!_dZZhW][!\ehia[bb_]!\W]b_]![aif[hj_i[!e]!^[hl[Z!iaWX[!

[j!c[h[!alWb_\_Y[h[j!e]!iWcc[d^yd][dZ[!\ehb|X!\eh!cxb]hkff[d!&C|`*

^ebZj)!/-.0'+!Nlyhfhe\[ii_ed[bj!iWcWhX[`Z[![h!iyhb_]j!l_]j_]j!fx!Z[j!if[*

Y_Wb_i[h[Z[!ieY_WbechxZ[)!ZW!cxb]hkff[di!X[^el!e]!kZ\ehZh_d][h!e\j[!^Wh!

cWd][!\WY[jj[h!e]!Z[hc[Z!ahyl[h!\b[ai_Xb[)!jlyhfhe\[ii_ed[bb[!e]!iecc[!

j_Z[h!jlyhi[ajeh_[bb[!b|id_d][h!&=hedij[_d)!/--08!C|`^ebZj)!/-.0'+!!

Ixh!fhWaj_a[h[!Z[cedijh[h[h!][di_Z_]!h[if[aj!e]!_dj[]h[h[h!^_d*

WdZ[di!aecf[j[dY[h!e]!\yhZ_]^[Z[h)!iaWX[i![d!iod[h]_[\\[aj!j_b!]Wld!\eh!

Xeh][hd[!&=Wd\_[bZ!$!GWYa_[)!/--6')!^l_ba[j!Xb+W+!aecc[h!j_b!kZjhoa!_!|][j!

j_b\h[Zi^[Z!e]!jh_li[b!^ei!XxZ[!Xeh][hd[)!Xeh][hd[i!\Wc_b_[h!e]!Z[!_dleb*

l[h[Z[!\W]f[hied[h!&G[\[Xlh[!c+\b+)!/--4'+!L[bWj_ed[bb[!aecf[j[dY[h!\eh*

kZiyjj[h!_c_Zb[hj_Z![d!^|`!]hWZ!W\![cfWj_)!iWcl_jj_]^[Z)![j_a)!WdilWh)!

_c|Z[aecc[d^[Z!iWcj!\W]b_]!_dZi_]j!\hW!Z[d!fhe\[ii_ed[bb[!&<cjihxZi*

\eh[d_d][d!c+\b+)!/--1'+!?[j![h!aecf[j[dY[h)!iec!aWd!byh[i!e]!ij|jj[i!

][dd[c!cxbh[jj[j!e]!ioij[cWj_ia!kZZWdd[bi[)!ifWhh_d])!jhyd_d]!e]!ikf[h*

l_i_ed!&=[bb!c+\b+)!/-.18!>^h_ij[di[d)!/-.-8!>i{hip!c+\b+)!/-..8!HWZi[d!

c+\b+)!/-..'+!?[d!tbel[dZ[!fhWai_it![h!Z[h\eh!aWhWaj[h_i[h[j!l[Z!Wj!i_ah[)!Wj!

c[ZWhX[`Z[hd[!^Wh!Z[!h[jj[!h[bWj_ed[bb[!aecf[j[dY[h!\eh!Wj!kZ|l[!fhWai_i)!

e]!Wj!Z_ii[!Xh_d][i!_!if_b!j_b!]Wld!\eh!Xeh][hd[+!!

4)"CH>COC>N?F"MCFK?MM?FrAA?FL?"IA"L;GLJCF"

@j!d_[dZ[![b[c[dj!l[Z!tbel[dZ[!fhWai_it![h)!Wj!fhWai_i!jW][h!kZ]Wd]ifkdaj!

_!cxb]hkff[di!if[Y_\_aa[!X[^el)!^[hkdZ[h!h[iiekhY[h!e]!\oi_ia[!e],[bb[h!

ieY_Wb[!fheXb[cij_bb_d][h+!D!Z[d!\ehX_dZ[bi[![h!Z[j!l_]j_]j)!Wj!fhWai_i!j_bh[j*

j[by]][i!c[Z!W\iyj!_!cxb]hkff[di!|dia[h!e]!X[^el)!iWcj!Wj!Z[d!_Z[dj_\_*

Y[h[h!_dZ_l_Zk[bb[!efh[j^ebZ[dZ[)!h_i_ae*!e]!X[iaojj[dZ[!\Wajeh[h+!!

Aehiad_d]!l_i[h)!Wj!ieY_Wb!fhWai_i![h!c[ij!l_haiec)!dxh!Z[d!j_bh[j*

j[by]][i!c[Z!kZ]Wd]ifkdaj!_!Z[d!_dZ_l_Zk[bb[!Xeh][hi!if[Y_\_aa[!ijoha[h)!

kZ\ehZh_d][h)!f[hiedb_]^[Z)!ieY_eakbjkh[bb[!aedj[aij!e]!fhy\[h[dY[h!

&<K<)!/--38!IehYheii)!/--/'+!?[h![h!Z[h\eh!X[^el!\eh!fhe\[ii_ed[bb[)!

iec!aWd!\Wld[)!\eh^ebZ[!i_]!j_b!e]!h[W][h[!fx!Z[dd[!aecfb[ai_j[j!



/1!

&Fed]i]WWhZ)!/-.1'+!@j!l_]j_]j!Wif[aj!\eh!alWb_j[j[d!W\!fhWai_i![h)!Wj!c[Z*

WhX[`Z[hd[!c|Z[h!Xeh][hd[!c[Z!h[if[aj!\eh!Z[d![da[bj[!Xeh][hi!_dZ_l_*

Zk[bb[!X[^el!e]!\ehkZiyjd_d][h!&MeY_Wbijoh[bi[d)!/-.2'+!Ixh!c[ZWhX[`*

Z[hd[!iaWb!_Z[dj_\_Y[h[!_dZ_l_Zk[bb[!h_i_ae\Wajeh[h!e]!X[iaojj[dZ[!\Wajeh[h)!

aWd!fhWai_i!alWb_\_Y[h[j!cxbh[jj[!i_d!_dZiWji!e]!Z[hc[Z!W\^`ybf[)!W\bWij[!

[bb[h!ijWX_b_i[h[!Xeh][h[di!if[Y_\_aa[!kZ\ehZh_d][h!&M|h[di[d)!/--5'+!MWc*

if_bb[j!c[bb[c!h_i_ae*!e]!X[iaojj[bi[i\Wajeh[h!iaWb!ixb[Z[i!W\abWh[i!][dd[c!

[d!_dZ_l_Zk[b!lkhZ[h_d]!&MeY_Wbijoh[bi[d)!/-./'+!

Aehiad_d][d!l_i[h)!Wj!ieY_Wb!fhWai_i![h!c[h[!l_haiec)!dxh!Xeh][h*

d[)!e]!^leh!Z[j![h!h[b[lWdj)!Xeh][hd[i!\Wc_b_[h)!_dlebl[h[i!_!fhWai_i!&>hW*

cfjed)!/--38!?h_iae)!/-.1'+!=hk][h_dZ\boZ[bi[!|][h!Xeh][h[di!X[codZ_*

][bi[!_!\eh^ebZ!j_b!Wj!^WdZb[!e]!]_l[!kZjhoa!\eh![]d[!|dia[h!e]!X[^el!

&=kY^d[h)!/--68!Mki!/-./'!e]!Z[ikZ[d!\eh^ebZ[!i_]!ah_j_ia!j_b!Wajk[bb[!

oZ[bi[h!e]!i_][!\hW!&I_[bi[d!$!B[oj_)!/-./8!LWkda_yh!$!GWkhzd)!/--3'+!

?[j!kdZ[hijh[][h)!Wj!Z[h!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[![h!Xhk]!\eh!

Xeh][h[di!l_Z[d!e]!iWcif_b!&N^ehiW][h!c+\b+)!/--4'+!?[j!^WdZb[h!ec!Wj!

iaWX[![j!j_bb_ZiXWi[h[j!hkc)!^leh!Xeh][h[di!l_Z[d!e]!b_li|dia[h)!Z[d!fhe*

\[ii_ed[bb[i!\W]b_]^[Z!e]![h\Wh_d][h!iWcj!Z[d!l_Z[diaWX[b_]j!fheZkY[h[Z[!

l_Z[d!aWd!if_bb[!iWcc[d!&>bWki[d)!/--38!QWhc_d])!/-.2'+!?[j![h!Z[h\eh!

l_]j_]j)!Wj!fhWai_i!kdZ[hij|jj[h)!Wj!c[ZWhX[`Z[hd[!^Wh!Z[!h[jj[!aecf[j[d*

Y[h!\eh!Wj!akdd[!_dZ]x!_![j!aedijhkaj_lj!iWcif_b!c[Z!Xeh][hd[!e],[bb[h!

Xeh][h[di!\Wc_b_[!&E[di[d)!/-.28!MeY_Wbijoh[bi[d)!/-.2'+!!

MCFJ;LHCHA5"GIHCMIK?KCHA"IA"IJ@tFAHCHA"

,+)"GIHCMIK?KCHA"

@j!j_[dZ[![b[c[dj!l[Z!tbel[dZ[!fhWai_it![h)!Wj!fhWai_i!_dZ[^ebZ[h![d![lW*

bk[h_d]!W\!fhWai_i)!^[hkdZ[h![d!ced_jeh[h_d]!W\!cxb]hkff[di!fhe]h[ii_ed!

e],[bb[h!l[b\yhZ!_!\eh^ebZ!j_b!Z[!cxbiyjd_d][h)!iec![h!efij_bb[j!\eh!fhWai_i+

?[j![h!lyi[djb_]j)!Wj!ced_jeh[h_d][d!kZ\|h[i!fx![d!ioij[cWj_ia!e]!ijh_d*

][dj!cxZ[)!e]!Wj!ced_jeh[h_d][d!Zeakc[dj[h[i!iah_\jb_]j+!?[jj[!aWd!

[l[djk[bj!ia[![b[ajhed_ia!e]!l_W!Wdl[dZ[bi[!W\![jWXb[h[Z[!fhe]h[ii_edi*



/2!

cxb_d]iioij[c[h![bb[h!iaWbW[h)!\n!ADN!&A[[ZXWYa!Dd\ehc[Z!Nh[Wjc[dj''!

[bb[h!AFJ!&\W]b_][!alWb_j[jiefboid_d][h'(+!!

Aehiad_d]!l_i[h)!Wj!ioij[cWj_ia!ced_jeh[h_d]!W\!_dZ_l_Zk[bb[!cxb*

iyjd_d][h!\eh!fhWai_i![h!W\]|h[dZ[!\eh!alWb_j[j[d!W\!_dZiWji[d!&<K<)!/--38!

GWcX[hj!c+\b+)!/--18!LkX_d)!/--5'+!Mjoha[d!l[Z!ced_jeh[h_d]![h)!Wj!Z[j!

]_l[h!\W]fhe\[ii_ed[bb[!ckb_]^[Z!\eh!Wj!\eh^ebZ[!i_]!j_b!cWd]b[dZ[!\h[c*

iah_Zj!^ei!Xeh][h[d!e],[bb[h!cxb]hkff[d+!?[hc[Z!Xb_l[h!Z[j!ckb_]j!Wj!

j_bfWii[!fhWai_i)!Z[h!_aa[!^Wh!Z[d!|dia[Z[![\\[aj)![bb[h!\ehckb[h[!do[!cxb)!

^l_i!Z[j!l_i[h!i_]!d|Zl[dZ_]j!&<K<)!/--28!LkX_d)!/--58!GWkij[d!c+\b+)!

/-.-'+!Aeh!cWd][!ef\Wjj[i!h[ikbjWjZeakc[djWj_ed!Z[h\eh!c[Z!h[jj[!iec!

[d!efalWb_\_Y[h_d]!W\!fhWai_i!&E|h][di[d!$!<W]WhZ)!/--4'+!GWcX[hj!\h[c*

^yl[h!ced_jeh[h_d]!iec!Z[j!^[bj!Y[djhWb[![b[c[dj!_!WhX[`Z[j!c[Z!Wj!kdZ*

]x!X[^WdZb_d]i\[`b!&GWcX[hj)!/-.-'+!Hed_jeh[h_d]!aWd!Z[ikZ[d!^Wl[![d!

fei_j_l!_dZ\boZ[bi[!fx!cxb]hkff[di!fhe]h[ii_ed!e],[bb[h!l[b\yhZ)!ZW!Xeh*

][h[d!Xb_l[h!aed\hedj[h[j!c[Z!i_d[!h[ikbjWj[h)!^l_ba[j!aWd!ijoha[![d]W][*

c[dj[j!e]!\ehfb_]j[bi[d!j_b!_dZiWji[d!&LkX_d)!/--5'+!Hed_jeh[h_d]!e]!b|*

X[dZ[!ioij[cWj_ia!Zeakc[djWj_ed!W\!h[ikbjWjefdx[bi[!]_l[h!Z[ikZ[d!ck*

b_]^[Z!\eh!Wj!W]]h[][h[!l_Z[d!ec![d!_dZiWjit!l_had_d]!_!\eh^ebZ!j_b![d!if[*

Y_\_a!cxb]hkff[!&MeY_Wbijoh[bi[d)!/-.0X'!e]!aWd!fx!Z[d!cxZ[!|][!e]!ijoh*

a[!l_Z[di]hkdZbW][j!\eh!fhWai_i!&MeY_Wbijoh[bi[d)!/-./'+!!

K[Z[hi[d!&/-.-'!\h[c^yl[h)!Wj!Z[j!_aa[!X[^|l[h!Wj!lyh[!aecfb_*

Y[h[j!Wj!cxb[![bb[h!X[ij[cc[)!ec![j!]_l[j!ikYY[iah_j[h_kc!\eh!fhWai_i![h!

ef\obZj+!Hed_jeh[h_d]!aWd!WdjW][!cWd][!\ehc[h)![ai[cf[bl_i!\eaki[h[j!

iWcjWb[)!if|h][ia[cWXWi[h[j!i[blhWffehj[h_d]!_!\eh^ebZ!j_b!efb[l[j!fhe*

]h[ii_ed!&\n!i[blefb[l[j![cej_ed[b!aedjheb!XbWdZj!kd][!c[Z!<?C?'!

[bb[h!WdWboi[!W\!c[h[!eX`[aj_l[!_dZ_aWjeh[h!\eh!fhe]h[ii_ed!&\n!\Waj_ia!

i[bl^`kbf[d^[Z!_!\eh^ebZ!j_b!aedah[j[!\eh^ebZ!\eh![d!f[hied!c[Z!\kdaj_*

edid[Ziyjj[bi['+!An![h!ADN!&A[[ZXWYa!Dd\ehc[Z!Nh[Wjc[dj'![d!c[jeZ[)!

Z[h!c[Z!W\iyj!_!je!aehj[![lWbk[h_d]iia[cW[h!q!JLM!&j^[!JkjYec[!LWj_d]!

MYWb['!e]!MLM!&j^[!M[ii_ed!LWj_d]!MYWb[')!q!aWd!kdZ[hi|][!l_had_d][d!W\!

fhWai_i!&=[h]cWdd!$!E[diXo)!/-./8!H_bb[h!$!=[h]cWdd)!/-..'+!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'!A[[ZXWYa!Dd\ehc[Z!Nh[Wjc[dj!&ADN'![h![j![l_Z[diXWi[h[j!Z_Wbe]*!e]![lWbk[h_d]ih[ZiaWX)!Z[h!aWd!

Wdl[dZ[i!fx!Wbb[!X[^WdZb_d]i\ehb|X+!M[!c[h[!^[h7!^jjf7,,ieY_Wbijoh[bi[d+Za,jlW[h]W[dZ[*

echWZ[h,Zeakc[dj[h[Z[*c[jeZ[h*Xehd*e]*kd][,ec*Zeakc[dj[h[Z[*c[jeZ[h,\_j+!
(!AW]b_][!alWb_j[jiefboid_d][h!&\ehaehj[j!AFJ'![h![d!hyaa[!h[ZiaWX[h)!Z[h!^Wh!j_b!\ehcxb!Wj!kdZ[hij|j*

j[!Z[d!\W]b_][!alWb_j[j!_!ZW]j_bXkZ+!MeY_Wbijoh[bi[d!Zh_l[h!je!\ehia[bb_][!_dZX[h[jd_d]ib|id_d][h)!Z[h!
kdZ[hij|jj[h!je!W\!h[ZiaWX[hd[+!M[!c[h[!^[h7!

^jjf7,,ieY_Wbijoh[bi[d+Za,_dZX[h[jd_d],ZWjWXWi[h,\W]b_][*alWb_j[jiefboid_d][h+!
)+!H[Z!JLM!cxb[h!cWd!ab_[dj[di!][d[h[bb[!l[bX[\_dZ[dZ[!\hW!i[ii_ed!j_b!i[ii_ed)!e]!c[Z!MLM!cxb[h!

cWd!b|X[dZ[!Z[d!j[hWf[kj_ia[!Wbb_WdY[+!!
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@j![bb[lj[!e]!i_Zij[![b[c[dj!l[Z!tbel[dZ[!fhWai_it![h)!Wj!fhWai_i!_dlebl[h[h!

[d!b|X[dZ[!ef\|b]d_d]!e]!j_bfWid_d]!_!\eh^ebZ!j_b!fhWai_i+!Cl_i!ced_jeh[*

h_d][d!W\!fhWai_i!l_i[h)!Wj!aedah[j[!Z[b[b[c[dj[h!W\!fhWai_i!\kd][h[h!

k^[di_]jicyii_]j!_!\eh^ebZ!j_b!cxb]hkff[d!\eh!fhWai_i)!iaWb!Z_ii[!Z[b[b[*

c[dj[h!`kij[h[i!_!\eh^ebZ!j_b!Z[j+!Aeh!Wj!fhWai_i!\ehjiWj![h!tbel[dZ[t)![h!Z[j!

Ze]!l_]j_]j)!Wj!Z[d!b|X[dZ[!ef\|b]d_d]!_aa[!aecfhec_jj[h[h!j_bij[Z[ly*

h[dZ[![b[c[dj[h!l[Z!Z[d![ai_ij[h[dZ[!tbel[dZ[!fhWai_it+!!

Moij[cWj_ia!e]!aedj_dk[hb_]!ef\|b]d_d]!e]!j_bfWid_d]!W\!fhWai_i!

[h!l_]j_])!ZW!Z[d!i_ah[h)!Wj!fhWai_i!b|X[dZ[!`kij[h[i!e]!j_bfWii[i!_!\eh^ebZ!

j_b!cxb]hkff[di!Wajk[bb[!i_jkWj_ed!e]!X[^el!&T[_hW!c+\b+)!/--5'+!@d!io*

ij[cWj_ia!ef\|b]d_d]!e]!j_bfWid_d]!aWd!fx!Z[d!cxZ[!ijoha[!\eh^ebZ[j!

c[bb[c!Xeh][h!e]!Z[d!fhe\[ii_ed[bb[)!dxh!fWhj[hd[!_!\ybb[iiaWX!efij_bb[h!

cxb!e]!iWcc[d!lkhZ[h[h!X[^el[j!\eh![l[djk[bb[!`kij[h_d][h!W\!fhWai_i!

&H_bb[h!$!=Wh]cWdd)!/-..8!Mc_Zj)!/--4'+!Moij[cWj_ia!\[[ZXWYa!]|h!c[Z*

WhX[`Z[hd[!_!ijWdZ!j_b!i[bl!Wj!efj_c[h[!WhX[`ZifheY[ii[h!e]!c[jeZ[h!

&MWYa[jj!c+\b+)!.6648!MY^c_Zj)!/--4'!e]!fx!Z[d!cxZ[!i_ah[![\\[aj_l_j[j!e]!

cxbef\obZ[bi[!\eh!fhWai_i!&?Wdia[!L[]_ed[h)!/--48!?h_iae)!/-.0'+!!

=;L??EL?GJF?K"Jq"oFIO?H>?"JK;ELCLo"

Aeh!Wj!aedah[j_i[h[!e]!joZ[b_]]|h[)!^lehZWd![b[c[dj[hd[!j_biWcc[d!aWd!

_dZah[Zi[!tbel[dZ[!fhWai_it)!fhyi[dj[h[h!l_!je![cf_h_ia[!YWi[[ai[cfb[h!j_b!

_bbkijhWj_ed+!=[]][![ai[cfb[h![h!XWi[h[j!fx![da[bjf[hiedi_dj[hl_[m!W\!

^WblWdZ[d!j_c[i!lWh_]^[Z!c[Z![d!b[Z[h!W\![j!Xeh][hh[jj[j!j_bXkZ!fx!Z[j!

if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!>Wi[[ai[cfb[hd[!Xo]][h!fx!j_bXkZZ[d[i!X[*

iah_l[bi[!W\![][d!fhWai_i!e]!]_l[h![j!aedZ[di[h[j!_dZXb_a!_)!^lehZWd!cWd!

aedah[j!aWd!WhX[`Z[!c[Z!de]b[!W\!Z[!..![b[c[dj[h!j_b!kdZ[hij|jj[bi[!

W\!tbel[dZ[!fhWai_it+!?[!je!fhWai_ii[h)!Z[h![h!][dijWdZ!\eh!YWi[[ai[cfb[h*

d[)!Xb[l!kZlWb]j!_!\ehbyd][bi[!W\!Z[d![cf_h_ia[!W\fh|ld_d]!W\!cxb[h[Z*

iaWX[j!&i[!aWf_j[b!2')!^leh!l_!_Z[dj_\_Y[h[Z[!fhWai_ii[h)!iec![h!iyhb_]j!tbe*

l[dZ[t+!!!

?[j!\|hij[!YWi[[ai[cf[b!ec^WdZb[h![j!iaeb[*!e]!X[^WdZb_d]ij_b*

XkZ!\eh!dehcWbjX[]Wl[Z[!X|hd!_!WbZ[h[d!4*.4!xh!c[Z!\ehia[bb_][!]hWZ[h!W\!

WZ\yhZi*)!\|b[bi[icyii_][![bb[h![cej_ed[bb[!\ehijohh[bi[h+!?[j!WdZ[j!YWi[*

[ai[cf[b!l[Zh|h[h![j!Xe*)!WhX[`Zi*!e]!kZZWdd[bi[ij_bXkZ!\eh!kd][!e]!
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leaid[!c[bb[c!.3!e]!0-!xh!c[Z!kZl_ab_d]i^ycd_d]!e],[bb[h!fioa_ia[!

lWdia[b_]^[Z[h+!
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AcW``Wdd_[`VW"["MSSdecfb"Wc"We"Ta('"ScTW\Vd("aY"fVVS``W^dWddeWV"Xac"f`YW"_W^^W_",1"aY"

.+"uc"_WV"dvc^[YW"TWZag)""

"Ju"AcW``Wdd_[`VW"ScTW\VWc"_S`"fV"XcS"W`"EaY`[e[g'"KWddafcUWXa]fdWcWe"aY"

;`Wc]W`VW`VW"JvVSYaY[d]"e[^YS`Y"%EK;J&)"EK;J"Wc"fVg[]^We"SX"bdj]a^aYWc`W"FW`W"GWe`Wc"

aY"JWeWc"LeacYucV"aY"TjYYWc"bu"W`"XacWde[^^[`Y"a_'"Se"We"_W``Wd]Wd"eS`]WYS`Y"TWdeW__Wc"

VWed"Xx^W^dWc"aY"SVXvcV"aY"VWc_WV"VWed"ec[gdW^)"O[^"_S`"^SgW"g[c]W^[YZWVW`"a_'"Wc"VWe"VWc(

Xac"`xVgW`V[Ye"Se"v`VcW"d[`W"eS`]Wc"%GWe`Wc"$"LeacYucV'"-+,/&)"AW``W_"g[dfS^[dWc[`Y"aY"

cWY[decWc[`Y"SX"VW"f`YWd"Xx^W^dWc"aY"SVXvcV"dexeeWd"VW"f`YW"bu"AcW``Wdd_[`VW"["Se"v`VcW"

VjdXf`]e[a`W^^W"Ycf`VeS`]Wc"gWV"["deWVWe"Se"Xa]fdWcW"bu"WY`W"cWddafcUWc)""

">Wc"X[`VWd"["x\WT^[]]We"[`YW`"djdeW_Se[d]W"WgS^fWc[`YWc"SX"EK;J)">aY"Wc"LaU[S^dej(

cW^dW`"["YS`Y"_WV"Se"SXbcxgW"EK;J"e[^"_W``Wd]Wc"_WV"fVg[]^[`YdZv_`[`Y"["Tae[^TfV)"KW(

df^eSeWc`W"SX"SXbcxg`[`YW`"g[^"^[YYW"]^Sc"_WV[a"-+,3)*"IYdu"=;<C"ZSc"XacWeSYWe"W`"gfcVWc[`Y"

SX"EK;J"["XacT[`VW^dW"_WV"WgS^fWc[`Y"SX"bca\W]eWe"NVVS``W^dW"e[^"DaT"W^^Wc"DaT"e[^"NVVS`(

`W^dW"%NDDN&)"Ea`]^fd[a`W`"Wc"ZWc'"Se"EK;J"_WVg[c]Wc"e[^"Se"`WVTcjVW"VW`"f`YWd"d]Wbd[d"

agWc"Xac"ndjdeW_Wen"aY"d]STWc"Ycf`V^SY"Xac"V[S^aY"aY"dS_ScTW\VW"a_"VW`"f`YWd"_u^"

%LSieaXe'"-+,-&)""

";^^W"_WVScTW\VWcW"bu"AcW``Wdd_[`VW"ZSc"_aVeSYWe"f`VWcg[d`[`Y"["EK;J'"

Zg[^]We"ZSc"d]STe"We"Xv^^Wd"dbcaY"bu"egvcd"SX"Xacd]W^^[YW"XSYbcaXWdd[a`Wc)">We"Xv^^Wd"XSY^[YW"

deudeWV"d]STWc"dec[`YW`d"["fVxgW^dW`"SX"bcS]d[d"aY"d[]cWc"S]e[g"g[VW`dVW^[`Y"bu"egvcd"SX"

_WVScTW\VWcYcfbbW`)"@cS"Se"S`dgScWe"Xac"W`"f`Y"e[V^[YWcW"gSc"b^SUWcWe"Zad"[`V[g[VfW^^W""

_WVScTW\VWcW'"ScTW\VWc"_S`"["VSY"["egvcXSY^[YW"eWS_)"MWS_ScTW\VWe"Zx\`Wc"VW`"Xv^^Wd"

XSY^[YW"cWX^W]d[a`"aY"T[VcSYWc"e[^"Se"XSdeZa^VW"We"XSY^[Ye"Xa]fd"["fVxgW^dW`"SX"EK;J)">W"W`(

]W^eW"eWS_"]S`"["VWcWd"ScTW\VW"ecv]]W"bu"dbWU[S^fVVS``WVW"_WVScTW\VWcW'"da_"gW\^WVWc"

aY"cuVY[gWc"["XacZa^V"e[^"TcfYW`"SX"EK;J)"BWcfVagWc"Wc"VWc"XSde"]a^^WY[S^"dfbWcg[d[a`"w`"

YS`Y"a_"_u`WVW`"aY"dvc^[Y"dfbWcg[d[a`'"fVXxce"SX"EK;J(W]dbWceWc'"ea"YS`YW"uc^[Ye)"GWV(

ScTW\VWc`W"jVWd"VWdfVW`"[`V[g[VfW^"W^^Wc"Xv^^Wd"W]deWc`"dfbWcg[d[a`'"SXZv`Y[Ye"SX"TWZag)"

"BgWce"eWS_"ScTW\VWc"S]e[ge"bu"Se"[`VXc["VW"_u^'"da_"VW"]a__f`S^W"_j`V[YZWVWc"ZSc"

abde[^^We"Xac"TacYWcW`)"C"W`"EK;J(e[^YS`Y"`WVTcjVWd"VWe"_j`V[YZWVdTWdeW_eW"_u^"["W`"

cv]]W"_[`VcW"%aY"_WcW"agWc]a__W^[YW&"VW^_u^'"VWc"e[^dS__W`"fVYxc"W`"bvVSYaY[d]"b^S`"

Xac"TacYWcW`)"?e"_u^"a_'"Se"VW`"f`YW"d]S^"gvcW"dW^gZ\f^bW`"["ecSX[]]W`'"a_dveeWd"W]dW_(

bW^g[d"e[^"We"VW^_u^"a_'"Se"VW`"f`YW"d]S^"]f``W"Yu"e[^"TfddW`"_WV"Z\v^b"XcS"W`"_WVScTW\VWc"

W^^Wc"eSYW"TfddW`"S^W`W"W`"W`]W^e"VSY"a_"fYW`)""

">We"Wc"W`"g[Ye[Y"XacfVdve`[`Y"["EK;J'"Se"VW`"f`YW"[`VVcSYWd"

S]e[ge"["Xac_f^Wc[`Y"SX"VW^_u^)"BgSV"gfcVWcWc"VW`"f`YW"dW^g"Wc"x`d]W^[Ye"aY"XacgW`eW^[Ye"Se"

`u"[`VW`"Xac"W`"Y[gW`"e[VdcS__W8"@acfVW`"VW"[`V[g[Vac[W`eWcWVW"_u^"ZSc"AcW``Wdd_[`VW"

VWdfVW`"W`"_u^dve`[`Y"a_'"Se"0+"bUe)"SX"S^^W"f`YW"d]S^"gvcW"["]a`eS]e"_WV"W`"ScTW\VdY[gWc"

%\aT'"X^W]d\aT"W^^Wc"bcS]e[]&"W^^Wc"g[VWcW"["S`VW`"fVVS``W^dW'"`uc"VW"Xac^SVWc"AcW``Wdd_[`(

VW)""

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*!MeY_Wbijoh[bi[di!^`[cc[i_Z[7!^jjf7,,ieY_Wbijoh[bi[d+Za,fhe`[aj[h*e]*_d_j_Wj_l[h,^WdZ_YWf,_dZiWji[h*fW*Xej_bXkZ+!
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"C`VXc[W^dW`"SX"VW^_u^"WgS^fWcWd"XSde"ZgWc"d\WeeW"fYW)"?gS^fWc[`YW`"XacWeSYWd"

_WV"SXdve"["ga]dW`fVcWV`[`Yd_WeaVW`"%ONG&'"Zgac"VW`"f`YWd"fVYS`Ydd[efSe[a`"gfcVWcWd"

bu"W`"d]S^S"_WV"XW_"ec[`"aY"dS__W`Za^VWd"_WV"d[efSe[a`W`"WXeWc"dW]d"fYWc)"LS_e[V[Y"

abde[^^Wd"VWc'"["Xv^^Wdd]ST"_WV"VW`"f`YW'"_u^"Xac'"ZgSV"deSefd"%W^^Wc"dUacW`&"d]S^"gvcW"gWV"

`vdeW"bcaYcWdd[a`d_u^[`Y)

">[ddW"_u^[`YWc"VS``Wc"fVYS`Ydbf`]e"Xac"W`"V[S^aY"_W^^W_"_WVScTW\VWcW"aY"

VW`"f`YW'"VWc"TWYYW"XacWeSYWc"W`"[`V[g[VfW^"gfcVWc[`Y"SX"VW`"f`YWd"bcaYcWdd[a`)"?c"g["bu"

gW\"["VW`"c[Ye[YW"cWe`[`Y8"?c"gvc]ex\Wc`W"VW"cWeeW8"?gS^fWc[`YW`d"cWdf^eSeWc"TWd]c[gWd"VW(

eS^\WcWe"["CM(djdeW_We"<I(LM?>)"LjdeW_We"Yxc"VWe"YW``W_d[Ye[Ye"Xac"S^^W"bu"AcW``Wdd_[`(

VW'"Zg[^]W"e[^eSY"VWc"bcvU[de"Wc"T^WgWe"SXbcxgWe'"aY"ZgacXac"VW`"buYv^VW`VW"bcS]d[d"ZSc"

g[c]We"W^^Wc"W\)"Gu^We"Wc"bu"^v`YWcW"d[Ye'"Se"V[ddW"ab^jd`[`YWc"d]S^"gvcW"Xf^Ve"ecS`dbScW`eW'"

du"aYdu"_j`V[YZWVddSYdTWZS`V^WcW`"["W`"Y[gW`"]a__f`W"d]S^"]f``W"[`VZW`eW"ab^jd`[`(

YWc"a_"W`"dbWU[X[]"f`Y"aY"^xTW`VW"Xx^YW"_WV"["VW`"f`YWd"fVg[]^[`Y"aY"_u^)"

E[^VW5""C`eWcg[Wh)"
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L]agYucVW`"["@fY^WT\WcY"Wc"We"d]a^W("aY"TWZS`V^[`YdZ\W_"dS_e"VSYTWZS`V^[`YddeWV"Xac"

`ac_S^eTWYSgWVW"Txc`"["S^VWcW`"1(,2"uc'"da_"bu"Xacd]W^^[Y"g[d"Wc"T^WgWe"XacdejccWe"["VWcWd"

fVg[]^[`Y)""

"JcS]d[d"bu"L]agYucVW`"TjYYWc"bu"LfdS`"BSced"`WfcaSXXW]e[gW"fVg[]^[`Ydbdj(

]a^aY["%BSce'"-++4&)""

"?XXW]eW`"SX"e[^YS`YW`"Wc"W`V`f"[]]W"]W`Ve'"_W`"LfdS`"BSced"eWac["eSYWc"SXdve"["

fVg[]^[`Ydbdj]a^aY["%>S`[W^"LeWc`&'"e[^]`je`[`YdeWac["%DaZ`"<ah^Tj&"dS_e"`Wfcabdj]a^aY[d]"

eWac["a_]c[`Y"VW`"ecWVW^eW"Z\Wc`W"%JSf^"GSUFWS`&)"GS`YW"SX"Txc`W`W"bu"L]agYucVW`"ZSc"

e[^]`je`[`YdgS`d]W^[YZWVWc)">WcXac"XacWYuc"_WYWe"SX"TWZS`V^[`YdScTW\VWe"["VWe'"VWc"[`VW`"

Xac"`Wfcabdj]a^aY[W`"]S^VWd"cWbe[^Z\Wc`W`"W^^Wc"dS`dWZ\Wc`W`)"<xc`W`W"T^[gWc"dS`dWde[_f(

^WcWe"YW``W_"TcfY"SX"Xi"]fY^WTSV'"UW`d[edea^'"]fY^WVj`W'"Zv`YW]x\Wc'"dS_e"^WYW"_WV"d_S(

YW"W^^Wc"dS`d`[`YWc"SX"Xacd]W^^[YW"_SeWc[S^Wc)"@ac"Se"Txc`W`W"d]S^"fVg[]^W"daU[S^W"XvcV[Y(

ZWVWc'"dejc]Wd"VW"VWdfVW`"["Se"SX^vdW"aY"ea^]W"_W`eS^W"e[^deS`VW"Zad"d[Y"dW^g"aY"S`VcW"aY"

XacT[`VW"VWe"_WV"Xx^W^dWc"aY"SVXvcV)">WeeW"YxcWd"T^)S)"YW``W_"bWcda`S^Wed"ejVW^[YW"TcfY"SX"

_[_[]'"dS_e"YW`Y[gW^dW"SX"VW`"_[_[]"aY"VWe"]cabddbcaY'"VWc"bSddWc"e[^"TSc`Wed"Xx^W^dWd(

_vdd[YW"e[^deS`V)"BWcXacfVW`"ScTW\VWd"VWc"_WV"ScafdS^cWYf^Wc[`Y'"Zgac"TSc`Wed"W`WcY[`[(

gWSf"ZW`Za^Vdg[d"xYWd"aY"dv`]Wd"Xac"Se"dexeeW"W`"`fS`UWc[`Y"SX"TSc`Wed"Xx^W^dWd_vdd[YW"

e[^deS`VW)"L]agYucVW`"TW`jeeWc"bu"VW`"_uVW"^WYW'"VWc"de[_f^WcWc"aY"_aV`Wc"VWe'"da_"TSc(

`We"W`V`f"[]]W"ZSc"fVg[]^We)"

! !
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";^"bcS]d[d"bu"L]agYucVW`"Wc"du^WVWd"eWac[VcWgWe"aY"Tf`VWc"["bcaYcS_eWa(

cWe[d]W"S`eSYW^dWc"a_'"ZgacXac"W`"[`VdSed"XacgW`eWd"Se"g[c]W)"La_"_WVScTW\VWc"Wc"VWe"[]]W"

`a]"T^ae"Se"fVxgW"bcS]d[d6"_S`"d]S^"aYdu"Xacdeu"[`eW`e[a`W`"TSY"VWe'"_S`"Yxc)">WcXac"SXZa^(
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d[j^[Z+!P_!bW]Z[!jh[!_dabki_ediah_j[h_[h!j_b!]hkdZ!\eh!kZlyb][bi[d!W\!iah_\j*

b_][!cWj[h_Wb[h!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it)!^leh!zj!ah_j[h_kc!iec!

c_d_ckc!iakbb[!lyh[!ef\obZj7!!

# L[\[h[dY[d!iakbb[!ecjWb[!zj![bb[h!\b[h[![b[c[dj[h!iec!W\]|h[dZ[!\eh!

[d!]eZ![bb[h!tbel[dZ[!fhWai_it+!

# L[\[h[dY[d!iakbb[!efij_bb[!ah_j[h_[h!\eh!]eZ![bb[h!tbel[dZ[!fhWai_it+!

# L[\[h[dY[d!iakbb[!fxl_i[![d!]eZ!l_had_d]!W\![d!]_l[d!fhWai_i+!

K?LNFM;M?K";@"FCMM?K;MNKLtAHCHA?H"

G_jj[hWjkhi|]d_d][d!][d[h[h[Z[!/+4-.!^_ji+!@\j[h!iYh[[d_d]!W\!j_j[b!e]!WX*

ijhWYji!lWh!WdjWbb[j!W\!h[b[lWdj[![da[bjh[\[h[dY[h!h[ZkY[h[j!j_b!.14+!P_!][d*

d[cbyij[!Z[!fx]ybZ[dZ[!h[\[h[dY[h!e]!_Z[dj_\_Y[h[Z[)!fx!XW]]hkdZ!W\!

_dabki_ediah_j[h_[hd[)!_!Wbj!1/!h[\[h[dY[h!iec!Xhk]XWh[+!C[hkZel[h!_dabk*

Z[h[Z[!l_!oZ[hb_][h[!iol!h[\[h[dY[h!fx!XW]]hkdZ!W\!aedah[j[!WdX[\Wb_d][h!

\hW!_dj[hl_[mf[hied[h+!?[!_!Wbj!16!h[\[h[dY[h!kZ]|h)!iWcc[d!c[Z!_dj[h*

l_[mZWjW[d[)!Z[j!iWcb[Z[!ZWjWcWj[h_Wb[!\eh!Z[d!kdZ[hi|][dZ[!j_b]Wd]+!

NWX[b!0+0!l_i[h!Z[j!iWcb[Z[!WdjWb!W\![da[bjh[\[h[dY[h!\eh!^l[hj!jh_d!_!b_jj[*

hWjkhi|]d_d][d+!!

!

>S`d]W"dxYWdecW`YW" ?`YW^d]W"dxYWdecW`YW"

FagW`VW"bcS]d[d"

O[c]`[`YdXf^V"bcS]d[d"

AaV"bcS]d[d"

?g[VW`dTSdWcWe"bcS]d[d"

O[c]da__W"_WeaVWc"

?g[VW`dTSdWcWVW"_WeaVWc"

?cXSc[`YdTSdWcWe"bcS]d[d"

?g[VW`UW(TSdWV"bcSUe[UW"

<Wde"bcSUe[UW"

Jca_[d[`Y"bcSUe[UW"

JcaYcS_d"eZSe"hac]"

JcSUe[UW(TSdWV"Wg[VW`UW"

"

>S`d]W"e[^Xx\W^dWc" ?`YW^d]W"e[^Xx\W^dWc"

$"["daU[S^e"ScTW\VW"

$"["VWe"bvVSYaY[d]W"ScTW\VW""

$"bu"VWe"daU[S^W"a_cuVW"

$"[`"daU[S^"hac]"

$"[`"WVfUSe[a`S^"hac]"

$"[`"bWVSYaY[US^"hac]"
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M;<?F".)-"

LS_^We"agWcd[Ye"agWc"[VW`e[X[UWcWVW'"fVgS^YeW"aY"TcfYTScW"cWXWcW`UWc)""

>SeSTSdWc5"

LxYWZ[ed"

%Tcfeea&"

LUcWW`[`Y"

%e[eW^"aY"STd)&"

?`VW^[YW"

cWXWcW`UWc"

LaUCH>?Q"

JdjUCH@I"

@acd]`[`YdVSeSTSdW`"

<[T^[aeW])V]"

AaaY^W"LUZa^Sc"%XSYT^SVW&"

;`TWXS^[`YWc'"[`eWcg[Wh"

/4+"

2.+"

-,+"

,),-4"

,/-"

("

/1"

,-"

3"

1."

,3"

("

3"

,"

+"

-,"

,-"

2"

C"S^e" -)2+," ,/2" /4"
!

;`_)5"?`"dS_^We"abYxcW^dW"agWc"YW`WcWcWVW'"fVgS^YeW"aY"TcfYTScW"cWXWcW`UWc'"abY\ace"bc)"VSeSTSdW)""
E[^VW5""F[eeWcSefcdxY`[`Y)"

LRHM?L?";@"OC>?H"

?[![b[c[dj[h)!iec!a[dZ[j[]d[h!tbel[dZ[!fhWai_it)!Z[h![h!_Z[dj_\_Y[h[j!l[Z!

Z[d!kdZ[hi|][dZ[!j_b]Wd])![h!Wbb[!Xb[l[j!ioij[cWj_ia!h[]_ijh[h[j+!Aeh!^l[hj!

_dj[hl_[m!e]!\eh!^l[h![da[bjh[\[h[dY[!Wd\|hj[!l_)!^l_ba[![b[c[dj[h!

l[Z!tbel[dZ[!fhWai_it!\eaki]hkff[d)!_dj[hl_[mf[hied[d![bb[h!Z[!fx]yb*

Z[dZ[!iah_\jb_][!cWj[h_Wb[h!ecjWbj[+!

D!\ehX_dZ[bi[!c[Z!\eaki]hkff[_dj[hl_[m[d[!Xb[l!Z[bjW][hd[!X[Zj!

ec!Wj!\ehckb[h[!e]!Z_iakj[h[!a[dZ[j[]d!l[Z!tbel[dZ[!fhWai_it+!P_!h[]_*

ijh[h[Z[!Z[![b[c[dj[h)!iec!\eaki]hkff[hd[!\h[c^yl[Z[!iec!Y[djhWb[+!

?[!fx]ybZ[dZ[![b[c[dj[h!kZ]`ehZ[![d!_dZb[Z[dZ[!b_ij[+!?[![\j[h\|b][dZ[!

[da[bj_dj[hl_[m!e]!b_jj[hWjkhi|]d_d][d!h[ikbj[h[Z[!_!oZ[hb_][h[![b[c[dj[h)!

Z[h!Xb[l!j_b\|`[j!b_ij[d+!!!!

NWX[b!0+1!l_i[h![j![ai[cf[b!fx![b[c[dj[h)!_Z[dj_\_Y[h[j!l_W![d*

a[bjf[hiedi_dj[hl_[m+!@j!ahoZi!Wd]_l[h)!Wj!_dj[hl_[mf[hied[d!ecjWbj[!Z[j!

fx]ybZ[dZ[![b[c[dj!iec![j!lyi[djb_]j!a[dZ[j[]d!l[Z!tbel[dZ[!fhWai_it+!

H[h[!if[Y_\_aj!Xb[l!^l[h!_dj[hl_[mf[hied!X[Zj!ec!Wj!]_l[![ai[cfb[h!fx!

c[jeZ[h![bb[h!_dZiWji[h)!iec!^Wd,^kd!^WlZ[!]eZ[![h\Wh_d][h!c[Z+!?[jj[!

if|h]icxb!Xb[l!\kb]j!ef!W\!if|h]icxb!ix!iec7!rClWZ!]|h)!Wj!D!efb[l[h)!Wj!

Uc[jeZ[d![bb[h!_dZiWji[dV!l_ha[h;r8!e]!r@h!Z[h!de]b[!W\!Z[!j_d])!iec!Zk!

^Wh!dyldj)!iec!Zk!iod[i!kZ]|h![d!iyhb_]!\ehkZiyjd_d]!\eh!Wj!efdx![j!

]eZj!h[ikbjWj!\eh!Xeh][hd[;r!Cl[hj!ahoZi!cWha[h[h)!Wj!_dj[hl_[mf[hied[d!

^Wh!\h[c^yl[j![bb[h!jWbj!ec![b[c[dj[j!_!\ehX_dZ[bi[!c[Z!_dj[hl_[m[j+!M[!

X_bW]!.!&Z[d!i[c_ijhkajkh[h[Z[!_dj[hl_[m]k_Z['!\eh![d!dyhc[h[!el[hi_]j!

el[h!Z[![da[bj[!if|h]icxb)!iec!ZWdd[h!XW]]hkdZ[d!\eh![da[bjf[hiedi_d*

j[hl_[m[d[+!!!!

!
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M;<?F".)."

KWY[decWc[`Y"SX"W^W_W`eWc"gWV"^agW`VW"bcS]d[d"%X[]e[ge"W]dW_bW^"bu"[`eWcg[Wh&)"
!

CVW`e[X[UWcWVW"W^W_W`eWc5"

C`eWcg[Wh"

;"

C`eWcg[Wh"

<"

C`eWcg[Wh"

="

C`eWcg[Wh"

>" l"

,) <acYWc[`VVcSYW^dW"aY"(dS_db[^" Q" Q" Q" l"

-) <acYWc`Wd"daU[S^W"bcaT^W_Wc'"TWZag"aY"

cWddafcUWc" Q" " Q" l"

.) Gu^"Xac"bcS]d[d" Q" Q" " l"

/) Ga`[eacWc[`Y"aY"fVg[]^[`Y"Xac"VW`"W`]W^eW"

TacYWc" Q" Q" " Q" l"

0) MWac[("aY"g[VW`dXacS`]c[`Y" Q" " " l"

1) @SY^[Y"cWX^W]d[a`"aY"g[VW`"a_"bcS]d[d" Q" " Q" Q" l"

2) AaVeY\ace"bad[e[g"g[c]`[`Y"SX"bcS]d[d" Q" " " " l"

3) JcS]d[dTWd]c[gW^dW" Q" " " " l"

4) FxTW`VW"abXx^Y`[`Y"aY"e[^bSd`[`Y"SX""

bcS]d[d" Q" Q" " " l"

,+) LjdeW_Se[]"Xac"abXx^Y`[`Y'"e[^bSd`[`Y'"

bcaYcWdd[a`d_u^[`Y" Q" " " " l"

,,) C_b^W_W`eWc[`YdbaeW`e[S^W"["XacZa^V"e[^"

^[Y`W`VW"e[^TfV" " Q" " " l"

,-) t]a`a_[" " " " " l"

,.) ?e[]" Q" " Q" " l"
!

;`_)5"MSTW^^W`"g[dWc"We"W]dW_bW^"bu"W^W_W`eWc"gWV"o^agW`VW"bcS]d[do'"[VW`e[X[UWcWe"g[S"W`]W^ebWcda`d[`eWcg[Wh)"

P_!]`ehZ[!Xhk]!W\![d!j_bilWh[dZ[!\h[c]Wd]icxZ[!_!\ehX_dZ[bi[!c[Z!\e*

aki]hkff[_dj[hl_[m!e]!b_jj[hWjkhi|]d_d][d+!Cleh![d!]_l[d![da[bjh[\[h[d*

Y[!\h[c^yl[Z[![bb[h!jWbj[!ec![j![b[c[dj!iec![j!lyi[djb_]j!ah_j[h_kc![bb[h!

a[dZ[j[]d!l[Z!tbel[dZ[!fhWai_it)!h[]_ijh[h[Z[!l_!Z[jj[!iec!_!el[dijx[dZ[!

[ai[cf[b!fx![b[c[dj[h)!_Z[dj_\_Y[h[j!l_W![da[bjf[hiedi_dj[hl_[m+!@d!

el[hi_]j!el[h!Z[!if[Y_\_aa[![da[bjh[\[h[dY[h)!Z[h!ecjWb[h![j!]_l[dj![b[*

c[dj!iec!l_]j_]j)!aWd!\_dZ[i!_!X_bW]!/!&efZ[bj![\j[h!a_bZ[jof['+!!

?[d!ioij[cWj_ia[!h[]_ijh[h_d]!W\![b[c[dj[h)!ef]`ehj!fh+!a_bZ[)!

]`ehZ[!Z[j!ckb_]j!Wj!_Z[dj_\_Y[h[!Z[![b[c[dj[h)!iec!Xb[l!\h[c^yl[j!iec!

Y[djhWb[!a[dZ[j[]d!l[Z!tbel[dZ[!fhWai_it!_!^[d^ebZil_i!_dj[hl_[m)!\ehia*

d_d]iWhj_ab[h)!\W]X|][h)!hWffehj[h)!codZ_]^[ZikZ]_l[bi[h!e]!\W]XbWZ[+!

P[Z!Wj!iWcc[d^ebZ[!Z_ii[!h[]_ijh[h_d][h!^Wh!Z[j!lyh[j!ckb_]j!Wj!j[]d[![j!

iWcb[j!X_bb[Z[!W\!lyi[djb_][![b[c[dj[h!l[Z!tbel[dZ[!fhWai_it!fx!jlyhi!W\!

ZWjWcWj[h_Wb[j!\hW!Z[d!kdZ[hi|][dZ[!j_b]Wd]+!?[!W\i|]j[![b[c[dj[h!Xb[l!

oZ[hb_][h[!alWb_\_Y[h[j!][dd[c!_dZZhW][bi[!W\!\_h[!ZWdia[!\ehia[h[ #"!c[Z!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#"+!Khe\[iieh!M|h[d!Q_dj[h)!Khe\[iieh!IWddW!H_a*H[o[h)!i[d_eh\ehia[h!Mj[[d!=[d]jiied!e]!i[d_eh*

\ehia[h!He][di!>^h_ije\\[hi[d+!



04!

[aif[hjl_Z[d!ec!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!iWcj![d!fhe\[iieh ##!

c[Z!j_badojd_d]!j_b!fhe`[aj[j!Od]i_dd!&H|hY^!c+\b+)!/--5')![j!dehia!fhe*

`[aj)!Z[h!^Wh!j_b!^[di_]j!Wj!W\Zyaa[!l_had_d]i\kbZ[!j_bjW]!_!\eh^ebZ!j_b!kZiWj*

j[!X|hd!e]!kd][+!

?[d!kdZ[hi|][dZ[!j_b]Wd]!W\Zyaa[Z[!_!Wbj!/4![b[c[dj[h)!iec!

a[dZ[j[]d[h!e]!Z[hc[Z!_dZah[Zi[h!tbel[dZ[!fhWai_it+!!

!

M;<?F".)/"

=W`ecS^W"W^W_W`eWc"gWV"o^agW`VW"bcS]d[do'"[VW`e[X[UWcWe"YW``W_"VW`"f`VWcdx(

YW`VW"e[^YS`Y)"
!

" C`eWcg[Wh"

@acd](

`[`Yd(

Sce[]^Wc" @SYT^SVW" @SYTxYWc"KSbbaceWc"

Gj`V[Y(

ZWVdfV(

Y[gW^dWc"

<acYWc[`VVcSYW^dW"aY"(

dS_db[^" Q" Q" Q" Q" Q" Q"

<acYWc`Wd"daU[S^W"bcaT^W(

_Wc'"TWZag"aY"cWddafcUWc" Q" Q" " Q" Q" Q"

Gu^"Xac"bcS]d[d" Q" Q" Q" " Q" Q"

Ga`[eacWc[`Y"aY"fVg[]^[`Y"

Xac"VW`"W`]W^eW"TacYWc" Q" Q" " Q" Q" Q"

MWac[("aY"g[VW`dXacS`]c[`Y" Q" Q" " " Q" Q"

@SY^[Y"cWX^W]d[a`"aY"g[VW`"

a_"bcS]d[d" Q" " Q" Q" Q" "

AaVeY\ace"bad[e[g"g[c]`[`Y"SX"

bcS]d[d" Q" " " " Q" Q"

JcS]d[dTWd]c[gW^dW" Q" " " " Q" Q"

FxTW`VW"abXx^Y`[`Y"aY"

e[^bSd`[`Y"SX"bcS]d[d" Q" Q" " " " Q"

LjdeW_Se[]"Xac"abXx^Y`[`Y'"

e[^bSd`[`Y'"bcaYcWdd[a`d(

_u^[`Y" Q" " " " " Q"

C_b^W_W`eWc[`YdbaeW`e[S^W"

["XacZa^V"e[^"^[Y`W`VW"e[^TfV" " " " " Q" "

t]a`a_[" " " " " " Q"

?e[]" " " " " " "

H" ,0" ,," ,-" ,." 1" 2"
!

;`_)5"MSTW^^W`"g[dWc"We"dS_^We"agWcT^[]"agWc"W^W_W`eWc"["W`"^agW`VW"bcS]d[d'"[VW`e[X[UWcWe"g[S"[`eWcg[Wh"aY"^[eeWcSefc(

dxY`[`Y)"?e"]cjVd"S`Y[gWc'"Se".+"bUe)"SX"VW"[VW`e[X[UWcWVW"cWXWcW`UWc"["][^VW`"a_eS^eW"VWe"buYv^VW`VW"W^W_W`e"

da_"We"gvdW`e^[Ye"]c[eWc[f_"W^^Wc"]W`VWeWY`"gWV"^agW`VW"bcS]d[d)"

E[^VW5""C`eWcg[Wh"aY"^[eeWcSefcdxY`[`Y'"f`VWcdxYW`VW"e[^YS`Y)"

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
##+!Eei^kW!KWjhWi+!F=O!IehZ!O_N)!Ieh][i!Whaj_ia[!kd_l[hi_j[j)!NLJHMv+!



1+!

D!Z[!j_b\ybZ[)!^leh!leh[i!i|]d_d]!h[ikbj[h[Z[!_!je![bb[h!\b[h[!dyhjX[iby]j[*

Z[![b[c[dj[h)!iWcb[Z[!l_!Z_ii[![b[c[dj[h!kdZ[h!zd!aWj[]eh_+!?[jj[!h[Zk*

Y[h[Z[!Z[!/4![b[c[dj[h!j_b!.0+!NWX[b!0+1!l_i[h!Z[!.0![b[c[dj[h)!_Z[dj_\_Y[*

h[j!][dd[c!Z[d!kdZ[hi|][dZ[!j_b]Wd]+!D!jWX[b!0+1!Zyaa[h!tcxb!\eh!fhWai_it!

ixb[Z[i![ai[cf[bl_i!XxZ[!el[h!tabWh[t!e]!tcxbXWh[t!cxb!\eh!fhWai_i+!!

?[!.0!_Z[dj_\_Y[h[Z[![b[c[dj[h![h!hWd][h[j![\j[h!Z[j!ec\Wd])!

^lehc[Z!Z[!_!X[joZ[b_]!]hWZ!]xh!_][d!fx!jlyhi!W\!\ehia[bb_][!a_bZ[jof[h!

&_dj[hl_[m!e]!Z[!\ehia[bb_][!\ehc[h!\eh!b_jj[hWjkh'+!!

Cl[hj!ahoZi!Wd]_l[h)!Wj!c_dZij!0-!fYj+!W\!a_bZ[hd[!_dZ[d!\eh!^l[h!

a_bZ[jof[!ecjWbj[!Z[j!fx]ybZ[dZ[![b[c[dj!iec![j!lyi[djb_]j!a[dZ[j[]d!

l[Z!tbel[dZ[!fhWai_it+!NW]![ai[cf[bl_i!a[dZ[j[]d[j!tcxb!\eh!fhWai_it+!

FhoZi[j!kZ!\eh!aebedd[d!t\ehiad_d]iWhj_ab[ht!l_i[h)!Wj!c_dZij!0-!fYj+!W\!_!

Wbj!..!\ehiad_d]iWhj_ab[h!ecjWbj[!tcxb!\eh!fhWai_it!iec![j!l_]j_]j![b[c[dj!_!

[d!tbel[dZ[!fhWai_it+ #$!@d!dyhc[h[!Wd]_l[bi[!W\!Z[!if[Y_\_aa[![da[bjh[\[*

h[dY[h)!Z[h!ecjWb[h![j!]_l[dj![b[c[dj!iec!l_]j_]j)!aWd!\_dZ[i!_!X_bW]!/!

&efZ[bj![\j[h!a_bZ[jof['+!

@IENL?K?M"MCFA;HA"

?[d!\eaki[h[Z[!j_b]Wd]!Xo]][h!l_Z[h[!fx!Z[![b[c[dj[h)!iec!Xb[l!_Z[dj_\_*

Y[h[j!][dd[c!Z[d!kdZ[hi|][dZ[!j_b]Wd]+!Cleh!Z[d!kdZ[hi|][dZ[!j_b]Wd]!

_Z[dj_\_Y[h[Z[!Xh[ZZ[d!W\!ckb_][![b[c[dj[h!l[Z!tbel[dZ[!fhWai_it!fx!jlyhi!

W\!\ehia[bb_][!a_bZ[jof[h)!^WlZ[!Z[d!\eaki[h[Z[!j_b]Wd]!j_b!\ehcxb!Wj!idyl*

h[!_dZ!e]!iayh[!j_b)!ix!akd!Z[!c[ij!Y[djhWb[!e]!h[b[lWdj[![b[c[dj[h!j_b!_dZ*

ah[Zid_d]!W\!tbel[dZ[!fhWai_it!_dZ]xh!_!jofebe]_[d+!?[jj[!]`ehZ[!l_!fx!jh[!

cxZ[h7!

# DdZidylh_d]!e]!ijhkajkh[h_d]!W\![b[c[dj[h!

# Ddj[hl_[m!c[Z!\W]b_][!eh]Wd_iWj_ed[h!

# Aeaki[h[j!b_jj[hWjkhi|]d_d]!

CH>LHrOKCHA"IA"LMKNEMNK?KCHA";@"?F?G?HM?K"

@d!Z[b!W\!ijhWj[]_[d!c[Z!Wj!idylh[!_dZ!e]!iayh[!j_b!X[ijeZ!_!Wj!h[ZkY[h[!

cyd]Z[d!W\![b[c[dj[h+!B[dd[c!Z[dd[!fheY[i!Xb[l!Z[!.0![b[c[dj[h!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#$

+!<djWbb[j!W\!\ehiad_d]iWhj_ab[h!iaWb!i[i!_!boi[j!W\!Z[d!X[ij[cj[!Whj_a[bjof[)!iec!l_!i|]j[![\j[h7!Whj_a*

b[h)!Z[h![aifb_Y_j!ec^WdZb[h!lyi[djb_][!ah_j[h_[h![bb[h!a[dZ[j[]d!l[Z!tbel[dZ[!fhWai_it+!G_jj[hWjkhi|]*

d_d][d!ec\Wjj[Z[!_aa[!\ehiad_d]iWhj_ab[h!l[Zh|h[dZ[!ah_j[h_[h!\eh!ti_aa[h!fhWai_it+!



1,!

&_Z[dj_\_Y[h[j!l_W!Z[d!kdZ[hi|][dZ[!j_b]Wd]'!h[ZkY[h[j!j_b!..+!@b[c[d*

j[j!t[j_at!kZ]_a!c[Z!Z[d!X[]hkdZ[bi[)!Wj![j_a!kZ]|h![j!]hkdZl_baxh!\eh!Wb!

ieY_Wb!fhWai_i!e]!Z[h\eh!_aa[!Wb[d[!a[dZ[j[]d[h!tbel[dZ[!fhWai_it+!?[hkZ*

el[h!Xb[l![b[c[dj[j!tioij[cWj_ia!ef\|b]d_d])!j_bfWid_d]!e]!fhe]h[ii_edi*

cxb_d]t!_dZb[`h[j!kdZ[h![b[c[dj[hd[!tced_jeh[h_d]t!e]!tef\|b]d_d]t)!iec!

dk!_dZ[^ebZ[h![j!ah_j[h_kc!ec!ioij[cWj_a!&`\+!X[iah_l[bi[d!_!aWf_j[b!/'+!!

?[d!\eaki[h[Z[!j_b]Wd]!X[ijeZ!dk!_!Wj!ijhkajkh[h[!Z[!kZlWb]j[!..!

[b[c[dj[h!fx![d!be]_ia!iWcc[d^yd][dZ[!e]!_d\ehcWj_l!cxZ[+!N_b!Z[j!

\ehcxb!^[dj[Z[!l_!_dif_hWj_ed!_!K?M<*ceZ[bb[d!&KbWd*?e*MjkZo*<Yj'!q!

[d!alWb_j[jikZl_ab_d]iceZ[b)!XWi[h[j!fx![d!hyaa[!\ehXkdZd[!jh_d)!iec!

][djW][i!\eh!Wj!i_ah[![d!fei_j_l!\ehWdZh_d]!&I[bied!c+\b+)!/--4')!e]!iec!

ZWdd[h!XW]]hkdZ!\eh!kZl_ab_d][d!W\!?[d!?Wdia[!FlWb_j[jiceZ[b!&?Wd*

ia[!L[]_ed[h)!/--4'+!H[Z!W\iyj!_!K?M<*ceZ[bb[d!_dZZ[bj[!l_!Z[!_Z[dj_\_*

Y[h[Z[![b[c[dj[h!_!\_h[!^el[ZaWj[]eh_[h7!R[^MZW^UZS&!W[ZOQ\`&!aPR[XPQX_Q![S!

`UX\M_ZUZS)!`\+!aWf_j[b!/+!?[!\_h[!^el[ZaWj[]eh_[h![h!_dZXohZ[i!\ehXkdZd[!e]!

kZ]|h!j_biWcc[d![d!h[jd_d]iWd]_l[dZ[!ijhkajkh!\eh!Z[!aedah[j[!

[b[c[dj[h!_!tbel[dZ[!fhWai_it+!A_]kh!/+.!_!aWf_j[b!/!iodb_]]|h!Z[d!

ioij[cWj_a!e]!aedj_dk_j[j)!iec!b_]][h!j_b!]hkdZ!\eh!Z[d!tbel[dZ[!fhWa_it)!

e]!iaWb!j`[d[!iec!_dif_hWj_ed!\eh!WhX[`Z[j!c[Z!alWb_j[jii_ah_d]!W\!fhWai_i+!!

CHM?KOC?P"G?>"OrL?HMFCA?"CHM?K?LL?HM?K"

Mec![j!WdZ[j!b[Z!_!Z[d!\eaki[h[Z[!j_b]Wd]!^Wh!l_!kZ\|hj!j[b[\ed_dj[hl_[m!

c[Z!f[hied[h!\hW!fhe`[aj[ji!\|b][]hkff[)!Z[h!Wbb[!^Wh![j!_dZ]x[dZ[!a[dZ*

iaWX!j_b!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!N_biWcc[d!h[fhyi[d*

j[h[h!\|b][]hkff[c[Zb[cc[hd[!\|b][dZ[!iol!eh]Wd_iWj_ed[h7!

# =|hd[*!e]!FkbjkhY^[\\eh[d_d][d!

# ?Wdia[!L[]_ed[h!

# ?Wdia!MeY_WbhxZ]_l[h\eh[d_d]!

# Fecckd[hd[i!GWdZi\eh[d_d]!

# Khe\[ii_edi^|`iaeb[hd[i!L[ajeh\eh[d_d]!

# MeY_WbY^[\\eh[d_d][d!

# MeY_WbfyZW]e][hd[i!GWdZi\ehXkdZ!

Ddj[hl_[m[d[!Xb[l!][dd[c\|hj!_!`WdkWh!/-.3!e]!^WlZ[![d!lWh_]^[Z!W\!0-*

3-!c_dkjj[h+!A|b][]hkff[di!c[Zb[cc[h!Xb[l!_dj[hl_[m[j!\eh!Wj!alWb_j[ji*

i_ah[!Z[d!h[l_Z[h[Z[!b_ij[!el[h![b[c[dj[h!j_b!_dZah[Zid_d]!W\!tbel[dZ[!

fhWai_it+!Aehcxb[j!lWh!Xb+W+!Wj!i_ah[)!Wj![b[c[dj[hd[!_!Z[h[i!^[b^[Z![h!l[Z*



1-!

aecc[dZ[!\eh!fhWai_i!e]!\kd][h[h!fx!jlyhi!W\!Z[j!if[Y_Wb_i[h[Z[!ieY_Wb*

echxZ[!e]!Z[ji!cWd][Whj[Z[!cxb]hkff[_dZiWji[h+!OdZ[h!_dj[hl_[m[d[!

Xb[l!Z[h!el[h!\eh!\|b][]hkff[di!c[Zb[cc[h!ifkh]j!j_b!Wdl[dZ[b_]^[Z[d!

W\!Z[d!h[l_Z[h[Z[!b_ij[!iWcj![l[djk[bb[!cWd]b[h!e]!kabWh^[Z[h!l[Z!ia_b*

Zh_d][d!W\!Z[!aedah[j[![b[c[dj[h+!Ddj[hl_[m]k_Z[d)!iec!ZWdd[h!]hkdZbW*

][j!\eh!_dj[hl_[m[d[)!\h[c]xh!W\!X_bW]!0+!!

@IENL?K?M"FCMM?K;MNKLtAHCHA"

Mec![j!jh[Z`[!e]!i_Zij[!b[Z!_!ijhWj[]_[d!c[Z!Wj!idylh[!_dZ!e]!iayh[!j_b!

][dd[c\|hj[!l_![d!do!e]!\eaki[h[j!b_jj[hWjkhi|]d_d]+!?[dd[!b_jj[hWjkh*

i|]d_d]!^WlZ[!j_b!\ehcxb!Wj!W\Zyaa[!Z[d!ZWdia[!e]!Z[d!_dj[hdWj_edWb[!

\W]*!e]!\ehiad_d]ib_jj[hWjkh)!Z[h!dyhc[h[!X[]hkdZ[h!e]!\ehabWh[h!h[b[lWd*

i[d!W\!Z[!aedah[j[![b[c[dj[h+!G_jj[hWjkhi|]d_d][d!ZWdd[h!ixb[Z[i!XW]*

]hkdZ!\eh!Z[d!dyhc[h[!X[iah_l[bi[!W\!^l[hj![b[c[dj!&aWf_j[b!/'!q!^[hkd*

Z[h!l_Z[di\ehWdah_d][d)!Z[h!X[]hkdZ[h)!^leh\eh!^l[hj!W\!Z[!..![b[c[dj[h!

[h!lyi[djb_][!_!\ehX_dZ[bi[!c[Z!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it+!!

?[d!\eaki[h[Z[!b_jj[hWjkhi|]d_d]!Xo]][Z[!fx!je!jof[h!W\!i|][*

ijhWj[]_7!Xbeai|]d_d]!e]!Y_jWj_edii|]d_d]+!6X[W_pSZUZSQZ X[ijxh!W\![d!aec*

X_d[h[j!i|]d_d]!fx!\b[h[!h[b[lWdj[!i|][ehZ!iWcj_Z_]j+!M[bl[!_dZ^ebZ[j!e]!

c[d_d][d)!Z[h![h!_dZ[^ebZj!_!^l[hj![b[c[dj)!aWd!kZjhoaa[i!fx!cWd][!cx*

Z[h!h[dj!ifhe]b_]j+!<j!XWi[h[!i|]d_d][d!fx!zj![da[bj!i|][ehZ![h!Z[h\eh!

_aa[!j_bijhyaa[b_]j!fhyY_ij+!H[Z![d!Xbeai|]d_d]![h!Z[j!_!ij[Z[j!ckb_]j!Wj!

aecX_d[h[!\ehia[bb_][!Wif[aj[h!W\!^l[hj![b[c[dj!e]!i|][!fx!\b[h[!iode*

doc[h![bb[h!h[bWj[h[Z[!X[]h[X[h!iWcj_Z_]j+!=beai|]d_d][d!^Wh!Z[ikZ[d!

]`ehj!Z[j!ckb_]j!Wj!W\]hydi[!b_jj[hWjkhi|]d_d]!_!\eh^ebZ!j_b!aedj[aij[d)!cW*

j[h_Wb[jof[)!\ehcxb)!cxb]hkff[!e]!\ydec[d+!NWX[b!0+3!l_i[h!iec![ai[c*

f[b!i|][ijh[d][d!\eh!Xbeai|]d_d][d!_!\eh^ebZ!j_b![b[c[dj[j!th[bWj_ed[bj!

iWcWhX[`Z[t+!=[cyha)!^lehZWd!i|]d_d][d!kZl_Z[i!c[Z!tJLt!&_dZ[d!\eh!

[d!Xbea'!e]!_dZidylh[i!c[Z!t<I?t!&_c[bb[c!Xbeaa[d['+!

@d!j_bilWh[dZ[!\h[c]Wd]icxZ[![h!Wdl[dZj!\eh!iWcjb_][![b[c[d*

j[h+!=bea*i|]d_d][d![h!kZ\|hj!_!\|b][dZ[!ZWjWXWi[h7!!

# MeYDI?@R!

# KioYDI?@R!

# Aehiad_d]iZWjWXWi[d!

# =_Xb_ej[a+Za!

# Bee]b[!MY^ebWh!



1.!

7U`M`U[Z__pSZUZSQZ _dlebl[h[h![d!dyhc[h[!kdZ[hi|][bi[!W\!Z[!aedah[j[!a_b*

Z[h!e]!h[\[h[dY[h)!iec!Z[!Wbb[h[Z[!_Z[dj_\_Y[h[Z[!iah_\jb_][!cWj[h_Wb[h!ec*

jWbj[!e],[bb[h!^[dl_ij[!j_b+!Cleh![d!Whj_a[b![ai[cf[bl_i!l[Zh|h[h![j!]_l[j!

[b[c[dj!e]!iWcj_Z_]!ecjWb[h!je!WdZh[!Whj_ab[h)!^Wh!l_!\kdZ[j!e]!kdZ[hi|]j!

h[b[lWdi[d!W\!Z_ii[!|lh_][!Whj_ab[h+!Peh[i!Y_jWj_edii|]d_d]!^Wh!jW][j!W\iyj!

_!^[d^ebZil_i!Z[j!h[b[lWdj[!iah_\jb_][!cWj[h_Wb[)!iec!Xb[l!_Z[dj_\_Y[h[j!l_W!

Z[d!kdZ[hi|][dZ[!j_b]Wd])!iWcj!Z[j!iah_\jb_][!cWj[h_Wb[)!iec!Xb[l!\kdZ[j!

][dd[c!Xbeai|]d_d][d+!
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E;JCM?F"/"

GqF?K?>LE;<"MCF"

CH>EK?>LHCHA";@"oFIO?H>?"

JK;ELCLo"
"

?[jj[!aWf_j[b!fhyi[dj[h[h![j!if|h][ia[cWXWi[h[j!cxb[h[ZiaWX!j_b!_dZ*

ah[Zid_d]!W\!tbel[dZ[!fhWai_it!fx!jlyhi!W\!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!

FWf_jb[j!_djheZkY[h[h!Z[![da[bj[!if|h]icxb!e]!ilWhaWj[]eh_[h!_!cxb[h[Z*

iaWX[j!iWcj!X[iah_l[h!Z[d!WhX[`ZifheY[i!e]!ae]d_j_l[!W\fh|ld_d])!Z[h!

ZWdd[h!XW]]hkdZ!\eh!kZl_ab_d][d!W\!h[ZiaWX[j+!!

GqF?K?>LE;<?M"

Aeh!Wj!akdd[!_dZah[Zi[!tbel[dZ[!fhWai_it![h!Z[j!d|Zl[dZ_]j!Wj!kZl_ab[![j!

cxb[h[ZiaWX)!Z[h!aWd!_dZah[Zi[)!_!^l_ba[d!]hWZ![d!]_l[d!fhWai_i!^Wh!iyhb_]!

ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[!e]!

iWc\kdZ[j+!Hxb[h[ZiaWX[j![h!kZl_ab[j!fx!XW]]hkdZ!W\!jofebe]_[d!&`\+!aWf_*

j[b!/'+!Cleh!jofebe]_[d!kZ]|h![j!j[eh[j_ia!h[ZiaWX!j_b!Wj!abWii_\_Y[h[!ti_aa[h!

fhWai_it!e]!_dZah[Zi[!tbel[dZ[t!fhWai_ii[h)!l_b!cxb[h[ZiaWX[j)!c[Z!W\iyj!_!

Z[!j[eh[j_ia[![b[c[dj[h!\eh!tbel[dZ[!fhWai_it)!rel[hiyjj[r!Z_ii[!j_b!

if|h]icxb)!iec!aWd!iaWX[!]hkdZbW]!\eh![d!cxb_d]!q!e]!Z[hc[Z![d!Z_\\[*

h[dj_[h_d]!W\)!_!^l_ba[d!]hWZ![d!fhWai_i!aWd!X[j[]d[i!iec!tbel[dZ[t+!Hxb[*

h[ZiaWX[j!X[ijxh!W\![j!iyj!if|h]icxb)!Z[h!aWd!ij_bb[i!_![j![b[ajhed_ia!if|h*

][ia[cW!j_b!fhWaj_a[h[!_!&fh_lWj[)!aecckdWb[)!h[]_edWb[![bb[h!cWjh_a[bb|i['!

j_bXkZ!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!L[ifedZ[dj[hd[!_djheZkY[h[i!



11!

j_b!if|h][ia[cW[j!l_W![j!\|b][Xh[l)!Z[h!\ehabWh[h!\ehcxb[j!c[Z!kdZ[hi|*

][bi[d)!iWcj!^lWZ!h[ifedZ[dj[hd[!X|h!lyh[!efcyhaiec!fx)!dxh!Z[!kZ*

\obZ[h!ia[cW[j+!M[!X_bW]!1!\eh![j![ai[cf[b!fx!Z[jj[!\|b][Xh[l+!?[![da[bj[!

if|h]icxb!e]!ilWhaWj[]eh_[h)!iec!kZ]|h!cxb[h[ZiaWX[j)!i[i!W\!X_bW]!2)!

c[di![d![b[ajhed_ia!kZ]Wl[!W\!if|h][ia[cW[j!aWd!j_b]xi!l_W!\|b][dZ[!

b_da7!^jjf7,,`+cf,/X>[DXl+!

Kx!XW]]hkdZ!W\!if|h][ia[cWX[ilWh[bi[hd[![h!Z[j!ckb_]j!Wj!_dZ*

ah[Zi[!aedah[j)!_!^l_ba[d!]hWZ!fhWai_i)!Z[h!_aa[![h!ti_aa[h!fhWai_it)!aWd!

X[j[]d[i!iec!tbel[dZ[t!&byi!c[h[!ec!ly]jd_d][d!W\!Z[![da[bj[!if|h]i*

cxb!_!aWf_j[b!2'+!!

@dZl_Z[h[!_dZ[^ebZ[h!cxb[h[ZiaWX[j![j!if|h]icxb)!Z[h!aWd!ZWd*

d[!kZ]Wd]ifkdaj!\eh!Wj!lkhZ[h[)!ec!Z[h![h!jWb[!ec!ti_aa[h!fhWai_it7!MlW*

h[h![d!h[ifedZ[dj!r`Wr!j_b!if|h]icxb[j!iQRRQW`QZ!MR!\^MW_U_!Q^!`Q_`Q`!U!bUPQZ_WM'

NQXUS`!R[^_pSi)!l_b!Z[jj[!_dZ_a[h[)!Wj!Z[h!aWd!lyh[!jWb[!ec!ti_aa[h!fhWai_it+!

@dZ[b_]!abWii_\_aWj_ed!W\!fhWai_i!iec!ti_aa[ht!X|h!Xb+W+!ia[!fx!XW]]hkdZ!W\!

dyhc[h[!l_Z[d!ec![\\[aj[d!e]![\\[ajZeakc[djWj_ed[d!&`\+!aWf_j[b!/'+!@h!

Z[h![ai[cf[bl_i!jWb[!ec!fei_j_l[![\\[aj[h;!@h![\\[aj[lWbk[h_d]iijkZ_[j!

l[bkZ\|hj;!@h![lWbk[h_d]ih[ikbjWj[hd[!\W]\ybb[X[Z|cj;!!

N>OCEFCHA";@"GqF?K?>LE;<?M"

D!Z[j!\|b][dZ[!X[iah_l[i!Z[d!\h[c]Wd]icxZ[)!l_!^Wh!Wdl[dZj!j_b!Wj!eciyj*

j[!Z[!..![b[c[dj[h!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it!j_b!aedah[j[!

if|h]icxb!_!cxb[h[ZiaWX[j+!Cl[hj!W\!Z[!..![b[c[dj[h!eciyjj[i!\|hij!j_b!

zd![bb[h!\b[h[!j[eh[j_ia[!Z[\_d_j_ed[h)!^leh[\j[h!^l[h!j[eh[j_ia!Z[\_d_j_ed!

eciyjj[i!j_b![d!ef[hWj_ed[b!Z[\_d_j_ed)!Z[h!cxb[i!l_W!zj![bb[h!\b[h[!if|h]i*

cxb+!Ah[c]Wd]icxZ[d![h!_bbkijh[h[j!_!\_]kh!1+.+!

!

@CANK"/),"

JcaUWd"XcS"W^W_W`e"e[^"dbxcYd_u^"e[^"[`V]cWVd`[`Y"SX"o^agW`VW"bcS]d[do"

"

!

@b[c[dj)!Z[h!
a[dZ[j[]d[h!

rbel[dZ[!
fhWai_i"!

N[eh[j_ia!
Z[\_d_j_ed!

Jf[hWj_ed[b!
Z[\_d_j_ed!

Mf|h]icxb!_!
cxb[h[ZiaWX[j!
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A_]kh[d!_bbkijh[h[h!Z[d!fheY[i)!^lehc[Z!jofebe]_[di!..![b[c[dj[h!el[h*

iyjj[i!j_b!aedah[j[!if|h]icxb!_!cxb[_dijhkc[dj[j+!!

Mec![ai[cf[b!aWd!dyld[i!IQ[^U![S!bUPQZ)!Z[h!_dZ]xh!iec![j![b[*

c[dj!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it+!IQ[^U![S!bUPQZ!^Wh!Wj!]|h[!c[Z)!

ec!fhWai_i!X[heh!fx![j!\ehdk\j_]j!j[eh[j_ia!e],[bb[h![h\Wh_d]icyii_]j!l_*

Z[di]hkdZbW]+!ClWZ!l_!aedah[j!c[d[h!c[Z![j!r\ehdk\j_]j!j[eh[j_ia!

e],[bb[h![h\Wh_d]icyii_]j!l_Z[di]hkdZbW]r)!\h[c]xh!_aa[![aifb_Y_j!W\!Z[d!

j[eh[j_ia[!Z[\_d_j_ed!e]!cx!Z[h\eh!kZc|dj[i!_![d!aedah[j!&[cf_h_ia'!

iWcc[d^yd])!\|h![b[c[dj[j![h!cxbXWhj+!C[h!aWd!Z[d!j[eh[j_ia[!Z[\_d_j_*

ed!rel[hiyjj[ir!j_b!Wj!X[joZ[)!Wj!fhWai_i![h7!.'!XWi[h[j!fx!de]b[!dWld]_ld[!

j[eh_[h!e],[bb[h!c[jeZ[h8!/'!kZl_ab[j![bb[h!WdX[\Wb[j!W\![aif[hj[h!fx!echx*

Z[j8!0'!XWi[h[j!fx![h\Wh_d][h!\hW![][j!j_bXkZ![bb[h!1'!XWi[h[j!fx!&[bb[h!_dif_*

h[h[j!W\'![h\Wh_d][h!\hW!WdZh[!ZWdia[![bb[h!kZ[dbWdZia[!j_bXkZ!&h[]_edWb[)!

aecckdWb[)!fh_lWj[)!cWjh_a[bb|i['+!Kx!XW]]hkdZ!W\!ef[hWj_edWb_i[h_d][d!

^Wh!l_!kZl_ab[j![d!hyaa[!if|h]icxb)!Z[h!^l[h!_iyh![h![d!kZc|djd_d]!W\!

Z[d!ef[hWj_ed[bb[!Z[\_d_j_ed!W\!Z[j!j[eh[j_ia[!X[]h[X!IQ[^U![S!bUPQZ(!?[!

ef[hWj_ed[bb[!Z[\_d_j_ed[h!^l_b[h!fx![j!cxb!ec)!Wj!Z[!fx!Z[d![d[!i_Z[!iaWb!

lyh[!ix!aedah[j[!iec!ckb_]j)!ix!Z[!aWd!ZWdd[!]hkdZbW]!\eh!kZl_ab_d][d!

W\!Z[![da[bj[!if|h]icxb)!e]!fx!Z[d!WdZ[d!i_Z[!iaWb!lyh[!ix!][d[h_ia[)!Wj!

Z[!aWd!Wdl[dZ[i!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it!fx!jlyhi!W\!Z[j!if[*

Y_Wb_i[h[Z[!ieY_WbechxZ[+!Aeh![d!iWcb[j!el[hi_]j!el[h!ef[hWj_edWb_i[h_d]!

W\!Z[!..![b[c[dj[h!^[dl_i[i!j_b!X_bW]!3+!!

EIAHCMCO";@JKtOHCHA";@"GqF?K?>LE;<?M"

?[j![h!l_]j_]j)!Wj!ef[hWj_edWb_i[h_d][d!\eh[jW][i!c[Z!kZ]Wd]ifkdaj!_![d!

fheY[i)!^leh!rel[hiyjj[bi[dr!W\!Z[!j[eh[j_ia[![b[c[dj[h!j_b!aedah[j[!

if|h]icxb![h!\kdZ[h[j!_!XxZ[![j!j[eh[j_ia!kZ]Wd]ifkdaj)!XWi[h[j!fx![b[*

c[dj[hd[)!e]!_!Z[d!l_ha[b_]^[Z)!Z[h!a[dZ[j[]d[h!fhWai_i+!Kx!XW]]hkdZ!W\!

Z[!ef[hWj_ed[bb[!Z[\_d_j_ed[h!e]!^[hW\!W\b[Zj[!if|h]icxb!^Wh!l_!Z[h\eh!\e*

h[jW][j![d!ae]d_j_l!W\fh|ld_d]!&Zli+![d!W\fh|ld_d]!W\!h[ifedZ[dj[hd[i!

kc_ZZ[bXWh[!\ehijx[bi[!W\!if|h]icxb[d['!W\!if|h][ia[cW[j+!Aehcxb[j!

c[Z!Z[d!ae]d_j_l[!W\fh|ld_d]![h!Wj!i_ah[!if|h]icxb[d[i!h[b[lWdi!e]!\eh*

ijx[b_]^[Z!XbWdZj!Z[!fhWaj_a[h[)!iec![h!cxb]hkff[!\eh!cxb[h[ZiaWX[j!

&Q_bb_i)!/--18!>ebb_di)!/--0'+!<\fh|ld_d][d!Xb[l!kZ\|hj!l_W!jh[!\ehia[bb_][!

c[jeZ[h7!\eaki]hkff[_dj[hl_[m)![da[bjf[hiedi_dj[hl_[m!e]![aif[hj_dj[h*

l_[m+!
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@IENLAKNJJ?CHM?KOC?P"

DdZb[Zd_d]il_ij!Xb[l!Z[h)!iec![d!Z[b!W\!Z[d!ae]d_j_l[!W\fh|ld_d])!][d*

d[c\|hj!jh[!\eaki]hkff[_dj[hl_[m!c[Z!fhWaj_a[h[!\hW!Z[j!if[Y_Wb_i[h[Z[!

ieY_WbechxZ[+!Aehcxb[j!c[Z!\eaki]hkff[_dj[hl_[m[d[!lWh!Wj!W\fh|l[!Z[d!

ifhe]b_][!\ehijx[bi[!W\!if|h]icxb[d[)!^[hkdZ[h!ec!if|h]icxb[d[!hWcc[h!

Z[d!j[hc_debe]_!e]!Z[j!ifhe])!iec!Wdl[dZ[i!XbWdZj!fhWaj_a[h[!_!\[bj[j!

&=eh])!HWj[k!c+\b+)!/-.1'+!Aeaki]hkff[_dj[hl_[m!iec!c[jeZ[!ckb_]]|h!

[d!\ybb[i!h[\b[ai_ed!el[h!e]!Zh|\j[bi[!W\!kZ\ehcd_d][d!W\!if|h]icxb[d[!

e]!iaWX[h!fx!Z[d!cxZ[!]hkdZbW]!\eh![d!\ybb[i!aedi[diki!fx!jlyhi!W\!\W]*

echxZ[h!e]!cxb]hkff[_dZiWji[h+!Aeaki]hkff[_dj[hl_[m[d[!X_Zhe]!ixb[*

Z[i!j_b!Wj!i_ah[)!Wj!ef[hWj_edWb_i[h_d][d!e]!if|h]icxb[d[![h!c[d_d]i\kbZ[)!

\ehijx[b_][!e]!Xhk]XWh[!fx!jlyhi!W\!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!

A|hij[!\eaki]hkff[_dj[hl_[m!Xb[l!kZ\|hj!c[Z!b[Z[h[!W\!j_bXkZ!\hW!

\ehia[bb_][!_dZiWjiechxZ[h!&leai[d^WdZ_YWf)!fioa_Wjh_)!X|hd!e]!kd][!

iWcj!c_iXhk]'(!N_bXkZZ[d[!Xb[l!kZlWb]j!XbWdZj!jh[!c[bb[cijeh[!aecck*

d[h!&PWhZ[)!F|][!e]!Ah[Z[h_aiikdZ'!e]!_Z[dj_\_Y[h[j!l_W!Z[d![da[bj[!

aecckd[i!^`[cc[i_Z[+!C[h[\j[h!Xb[l!h[ifedZ[dj[hd[!aedjWaj[j!j[b[\e*

d_ia!e]!WdceZ[j!ec!Wj!Z[bjW][!_![j!_dj[hl_[m+!Ddj[hl_[m[j!\WdZj!ij[Z!_!

Wfh_b!/-.3!e]!^WlZ[![d!lWh_]^[Z!W\!jh[!j_c[h+!?[![\j[h\|b][dZ[!je!\eaki*

]hkff[_dj[hl_[m!Xb[l!][dd[c\|hj!c[Z!f[hied[h!\hW!PDMJti#%!b[l[hWd*

Z|hd[jlyha+!L[ifedZ[dj[hd[!Xb[l!_Z[dj_\_Y[h[j!c[Z!^`ybf!\hW!MeY_Wbijo*

h[bi[d!e]!_dl_j[h[j!j_b!Wj!Z[bjW][!l_W!Xh[l+!=[]][!_dj[hl_[m!\WdZj!ij[Z!_!cW`!

/-.3!e]!^WlZ[![d!lWh_]^[Z!W\!\_h[!j_c[h+!!

?HE?FMJ?KLIHLCHM?KOC?P"

Aeh!Wj!j[ij[!if|h][ia[cW[j!oZ[hb_][h[!Xb[l!Z[h!kZ\|hj![d!hyaa[!ae]d_j_l[!

_dj[hl_[m!c[Z!fhWaj_a[h[)!iec!WhX[`Z[h!c[Z!Z[j!if[Y_Wb_i[h[Z[!ieY_Wbec*

hxZ[+!L[ifedZ[dj[hd[!Xb[l!_dj[hl_[m[j!_dZ_l_Zk[bj!el[h!j[b[\ed[d+!Mf|h*

][ia[cW[ji!if|h]icxb!Xb[l!byij!^|`j!\eh!h[ifedZ[dj[d)!iec!^[hfx!Xb[l!

X[Zj!ec!Wj!rjyda[!^|`jr)!c[di!l[Zaecc[dZ[!X[ilWh[Z[!Z[j!aedah[j[!

if|h]icxb!_!if|h][ia[cW[j+!Aehcxb[j!lWh!Wj!efdx!_dZi_]j!_!h[ifedZ[dj[di!

\ehijx[bi[!W\!if|h]icxb[d[!&>ebb_di)!/--08!QWjj)!c+\b+)!/--5'+!Ee!c[h[!

fhyY_ij!if|h]icxb[j!ifeh[Z[!h[ifedZ[dj[d!_dZ!fx!Z[d!j_bjydaj[!\ehijx[bi[)!

Z[ije!c_dZh[![h!h_i_ae[d!\eh!ioij[cWj_ia!\[`bjebad_d]!e]!c_i\ehijx[bi[h+!

C[hkZel[h!lWh!\ehcxb[j)!iec!l[Z!\eaki]hkff[_dj[hl_[m[d[)!Wj!_dZ^[dj[!

l_Z[d!ec!h[ifedZ[dj[di!ifhe]b_][!\ehijx[bi[!W\!if|h]icxb[d[!iWcj!Z[d*

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#%+!PDMJ![h!Z[d!dWj_edWb[!P_Z[di*!e]!Mf[Y_WbhxZ]_ld_d]ieh]Wd_iWj_ed!fx!Z[j!ieY_Wb[!echxZ[!e]!fx!
if[Y_WbkdZ[hl_id_d]iechxZ[j+!PDMJ![h![d!Z[b!W\!MeY_Wbijoh[bi[d+!!



14!

d[i!lkhZ[h_d]!W\!Z[d!Wdl[dZj[!j[hc_debe]_+!L[ifedZ[dj[hd[!X[ijeZ!W\!

\_h[!f[hied[h!\hW!PDMJti!b[l[hWdZ|hd[jlyha)!^[dl_ij!W\!MeY_Wbijoh[bi[d)!

iWcj!\_h[!b[l[hWdZ|h[h)!kZf[][j!W\!ieY_WbY^[\[h)!iec!l_!j_Zb_][h[!^WlZ[!

lyh[j!_!aedjWaj!c[Z!_!\ehX_dZ[bi[!c[Z!fhe`[aj[j+!<bb[!h[ifedZ[dj[hd[!

Xb[l!aedjWaj[j!l_W!Xh[l+!Ddj[hl_[m[d[!^WlZ[![d!lWh_]^[Z!W\![d!j_c[!e]!

\WdZj!ij[Z!el[h!j[b[\ed[d!_!ibkjd_d][d!W\!cW`!e]!ijWhj[d!W\!`kd_!/-.3+!!

?ELJ?KMCHM?KOC?P"

Mec![j!i_Zij[!b[Z!_!Z[d!ae]d_j_l[!W\fh|ld_d]!Xb[l!if|h][ia[cW[j!j[ij[j!W\!

[d!hyaa[!_dj[hd[![aif[hj[h!fx!MAD #&+!@aif[hj[hd[![h!Wbb[!f[hied[h)!Z[h!

i[bl!^Wh!ijeh![h\Wh_d]!c[Z!Wj!kZl_ab[!if|h][ia[cW[h!e]!\eh[jW][!if|h][*

ia[cWkdZ[hi|][bi[h+!K[hied[hd[!Xb[l!X[Zj!ec!Wj!kZ\obZ[!if|h][ia[cW[j)!

^lehfx!Z[!Xb[l!_dj[hl_[m[j!ec!Z[h[i!\ehijx[bi[!W\!if|h]icxb[d[!iWcj!

Z[h[i!lkhZ[h_d]!W\!if|h]icxbi\ehckb[h_d][hd[+!Aehcxb[j!c[Z![aif[hj_d*

j[hl_[m[d[!lWh!Wj!i[!fx!cxb[h[ZiaWX[j!kZ!\hW![d!if|h][ia[cWj[ad_ia!l_d*

a[b!\eh!^[hl[Z!Wj!X[]hydi[!h_i_ae[d!\eh!if|h][ia[cWj[ad_ia[!\[`b+!

MWcb[j!i[j!X_Zhe]!_dfkjj[d[!\hW!Z[d!ae]d_j_l[!W\fh|ld_d]!j_b!Wj!

i_ah[)!Wj!Z[![dZ[b_][!if|h]icxb7!

# [h!abWh[!e]!fhyY_i[!_!\eh^ebZ!j_b!Z[d!ef[hWj_ed[bb[!Z[\_d_j_ed)!Z[!iaWb!

cxb[+!

# W\if[`b[h!Z[d!ef[hWj_ed[bb[!Z[\_d_j_ed!ix!d|`W]j_]j!iec!ckb_]j+!

# \kd][h[h!fx!jlyhi!W\!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!

# X[dojj[h![d!j[hc_debe]_!_!el[h[diij[cc[bi[!c[Z!fhWai_i+!

Mf|h][ia[cW[j!Xb[l!W\ibkjd_d]il_ij!aecc[dj[h[j!W\!\W]f[hied[h!\hW!MeY_*

Wbijoh[bi[di!\ehia[bb_][!\W]aedjeh[h+!?[jj[!\eh!Wj!i_ah[)!Wj!cxb[h[ZiaWX[j!

\kd][h[h!_!iWcif_b!c[Z!MeY_Wbijoh[bi[di!|lh_][!h[ZiaWX[h!j_b!lkhZ[h_d]!W\!

]eZ!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!!

?GJCKCLE?"M?LM"

Hxb[h[ZiaWX[j!^Wh)!iec!j_Zb_][h[!X[iah[l[j)!j_b!\ehcxb!Wj!ckb_]]|h[![d!

_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it+!Aeh!Wj!kdZ[hi|][)!ec!cxb[h[ZiaWX[j!

ef\obZ[h!Z[jj[!i_]j[)!Xb[l!cxb[h[ZiaWX[j!W\fh|l[j![cf_h_ia!XbWdZj!ejj[!

aecckd[h+!?[d![cf_h_ia[!j[ij!Xb[l!\eh[jW][j!_!`kd_!/-.3!&\|hij[!hkdZ['!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#&+!M[d_eh\ehia[h!NehX[d!Ah_ZX`[h])!\ehia[h!M_]d[!LWoY[!e]!K^+Z+*ijkZ[h[dZ[!HW_a[d!Kedjeff_ZWd+!
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e]!Wk]kij!/-.3!&WdZ[d!hkdZ['+!Aehcxb[j!c[Z!Z[d!\|hij[!hkdZ[!lWh!Wj!kd*

Z[hi|][)!^lehZWd!cxb[h[ZiaWX[j!\kd][h[Z[!_!fhWai_i)!Xb+W+!ec!Z[h!lWh!lW*

h_Wj_ed!_!X[ilWh[bi[hd[)!iWcj!ec!Z[h!lWh!X[^el!\eh!j_bfWid_d]!W\!if|h]i*

cxb[d[+!L[ikbjWj[hd[!\hW!Z[d!\|hij[!hkdZ[!l_ij[)!Wj!h[ifedZ[dj[hd[!\eh*

ijeZ!e]!lWh!_!ijWdZ!j_b!Wj!jW][!ij_bb_d]!j_b!bWd]j!Z[!\b[ij[!if|h]icxb)!iWcj!Wj!

Z[h!lWh!lWh_Wj_ed!_!ilWh[d[!\eh!iWcjb_][!if|h]icxb!&Wbb[!ilWhaWj[]eh_[h!lWh!

_!Xhk]!\eh!\b[hjWbb[j!W\!if|h]icxb)!e]!c_dZij!je!ilWhaWj[]eh_[h!lWh!_!if_b!\eh!

iWcjb_][!if|h]icxb'+!?WjW]hkdZbW][j!lWh!Ze]!X[]hydi[j!&/6!X[ilWh[bi[h!_!

\|hij[!hkdZ[')!^leh\eh!l_!X[ibkjj[Z[!Wj!][dd[c\|h[!WdZ[d!hkdZ[+ #'!Aeh*

cxb[j!c[Z!hkdZ[!je!lWh!Wj!kdZ[hi|][!lWh_Wj_ed[d!_!X[ilWh[bi[hd[!iWcj!Wj!

][d[h[h[![j!ij|hh[!ZWjW]hkdZbW]!&\b[h[!X[ilWh[bi[h'+!!

P_!\ehabWh[h!dk)!^lehZWd!cxb]hkff[h)!aecckd[h!e]!h[ifedZ[d*

j[h!Xb[l!lWb]j!kZ!j_b!Z[!je!j[ijhkdZ[h+!P_!X[iah_l[h!ZWjW_dZiWcb_d]ic[je*

Z[h!iWcj!el[hehZd[Z[!h[ikbjWj[h!\eh!ZWjW_dZiWcb_d][d+!!

O;FA";@"GqFAKNJJ?K"IA"EIGGNH?K""

Hxb[h[ZiaWX[j!Xb[l!_!\|hij[!hkdZ[!W\fh|l[j!fx!\_h[!cxb]hkff[h!_!\_h[!c[b*

b[cijeh[!aecckd[h!&C|`[*NWWijhkf)!Iyijl[Z)!Cehi[di!e]!MaWdZ[hXeh]'+!

Aeh!Wj!i_ah[!ijoh_d]!W\!fheY[ii[d!iWcj!Wj!Wbb[!h[b[lWdj[!fhWai_ii[h!Xb[l!_d*

abkZ[h[j!_!Z[d![cf_h_ia[!j[ij)!X[ibkjj[Z[!l_!Wj!kZlyb][!h[b[lWdj[!fhWai_i*

i[h!\hW!N_bXkZifehjWb[d+Za+!@d!Wbj[hdWj_l!j_b]Wd]!l_bb[!lyh[!Wj!aedjWaj[!

aecckd[hd[!e]!X[Z[!\W]Y^[\[h,Y[dj[hY^[\[h!kZf[][!e]!l_Z[h[\ehc_Zb[!

aedjWajefboid_d][h!fx!h[b[lWdj[!fhWai_ii[h+!OZlyb][bi[!W\!fhWai_ii[h!\hW!

N_bXkZifehjWb[d+Za!]`ehZ[!Z[j!Ze]!ckb_]j!Wj!ef[h[h[!c[Z!e]!i_ah[!if[Y_*

\_aa[!_dabki_ediah_j[h_[h!c[Z!^[diod!j_b!Z[\_d_j_ed!W\!cxb]hkff[_dZiWji[h+!

Mf[Y_\_aj!\eaki[h[Z[!l_!fx!\|b][dZ[!cxb]hkff[h7!

# Peaid[!c[Z!fioa_ia[!lWdia[b_]^[Z[h!_!Xej_bXkZ!

# Od][!c[Z!c_iXhk]!

# =|hd!c[Z!kZWZh[W][h[dZ[!WZ\yhZ!

# K[hied[h!c[Z![h^l[hl[j!^`[hd[iaWZ[!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#'+!N_b!WdZ[d! hkdZ[! j_b\|`[Z[!l_! [d!^`ybf[j[aij!kdZ[h![cd[j!KU^WZUZS)!^leh!l_! \ehabWh[Z[)!^lWZ!Z[h!

a[dZ[j[]d[h![j! hWdZec_i[h[j! aedjhebb[h[j! \ehi|]! &L>N'+!OdZ[h![cd[j! mW[Z[YU!Xb[l! if|h]icx*
b[j! rMjxh! ecaeijd_d][hd[! l[Z! fhWai_i!cxb!c[Z! _dZiWji[dr! h[jj[j! j_b! rMjxh! ecaeijd_d][hd[! l[Z!

fhWai_i!cxb!c[Z!h[ikbjWj[hd[r+!



2,!

Aeh!Wj!i_ah[)!Wj!e]ix!Z[!fhWai_ii[h)!iec!_aa[!_dZ]xh!fx!N_bXkZifehjWb[d+Za)!

lWh!_dabkZ[h[j!_!Z[d![cf_h_ia[!j[ij)!i|]j[!l_!_!hkdZ[!zj!fx!j[ijaecckd[h*

d[i!^`[cc[i_Z[h![\j[h!cWjh_a[bb|i[!iWcj!aecckdWbj!kZXkZj[!j_bXkZ!j_b!Z[!

kZlWb]j[!cxb]hkff[h+!D!hkdZ[!je!ikffb[h[Z[!l_!^`[cc[i_Z[*i|]d_d]!c[Z!

[j!Xh[l!j_b!ieY_WbY^[\[hd[!_!Z[!\_h[!j[ijaecckd[h)!^leh_!l_!XWZ!Z[c!ec!Wj!

i[dZ[!ei!aedjWaj_d\ehcWj_ed[h!fx!iWcjb_][!j_bXkZ!_dZ[d!\eh!Z[!h[b[lWdj[!

cxb]hkff[h!_!aecckd[d+!?[jj[!h[ikbj[h[Z[!_!Y_haW!\_h[!oZ[hb_][h[!fhWai_i*

i[h!fh+!aecckd[)!iec!l_!_aa[!^WlZ[!_Z[dj_\_Y[h[j!l_W!^`[cc[i_Z[i|]d_d*

][d+!!!!!!

KNH>?"sM"

P[Z!^`ybf!W\!N_bXkZifehjWb[d+Za!iWcj!^`[cc[i_Z[i|]d_d][h!_Z[dj_\_Y[h[*

Z[!l_!_!\|hij[!hkdZ[!30!h[b[lWdj[!fhWai_ii[h+!D!jWX[b!1+.!i[i!WdjWbb[j!W\!cxb*

]hkff[_dZiWji[h)!\ehZ[bj!fx!Z[!\_h[!j[ijaecckd[h+!!

Mec![d!Z[b!W\!j[ij[d![\j[hijhyXj[!l_)!Wj!Z[h!\eh!^l[h!cxb]hkff[!

lWh!c_dZij!zd!fx!\eh^xdZ!\ehceZ[j!tbel[dZ[!fhWai_it+!Aehcxb[j!c[Z!

Z[dd[!fheY[Zkh[!lWh!Wj!kdZ[hi|][!cxb[h[ZiaWX[ji![ld[!j_b!Wj!_dZah[Zi[!

[ai_ij[h[dZ[!Wd[ha[dZj[!e]!\ehceZ[j!tbel[dZ[t!fhWai_ii[h!iec!tbel[dZ[!

fhWai_it+!?_ii[!fhWai_ii[h!Xb[l!WdX[\Wb[j!W\!MeY_Wbijoh[bi[d)!c[Zb[cc[h!W\!

fhe`[aj[ji!\|b][]hkff[!iWcj!fhWaj_a[h[!e]!ieY_WbY^[\[h)!iec!_dZ]_a!_!Z[!

\eaki]hkff[_dj[hl_[m)!iec!Xb[l!\eh[jW][j!_!\ehX_dZ[bi[!c[Z!ZWjW_dZiWc*

b_d][d+!?[h!Xb[l!kZf[][j!\_h[!tbel[dZ[!fhWai_ii[ht)!^lehW\!j_bXkZ!\eh!jh[!W\!

Z_ii[!X[ilWh[Z[!if|h][ia[cW[j!&FL<K)!O*jkhd!e]!r<\jWb[!ec!]eZ!ef*

\|hi[br'+!?[j!iaWb!Ze]!X[cyha[i)!Wj!i[bl!ec!Z_ii[!fhWai_ii[h!Xb[l!WdX[\W*

b[j!iec!tbel[dZ[t)!ix!je]!WdX[\Wb_d][hd[!_aa[![aifb_Y_j![bb[h!ioij[cWj_ia!

kZ]Wd]ifkdaj!_!Z[!..![b[c[dj[h+!<dX[\Wb_d][hd[!XWi[h[Z[!i_]!fx![d!c[h[!

kc_ZZ[bXWh!lkhZ[h_d]!W\)!Wj!fhWai_ii[hd[!^Wh![d!iyhb_]j!ijeh!iWdZiodb_]^[Z!

\eh!Wj!iaWX[!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][h[d!e]!iWc\kdZ[j+!?[j![h!

Z[h\eh!_aa[!]_l[j)!Wj!Wbb[!fhWai_ii[hd[!d|Zl[dZ_]l_i!lWh!tbel[dZ[t!c[Z!

kZ]Wd]ifkdaj!_!_dZah[Zid_d])!XWi[h[j!fx!Z[!..![b[c[dj[h+!!
! !
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M;<?F"/),"

JcS]d[ddWc"["W_b[c[d]"eWde"%cf`VW",&"XacVW^e"bu"]a__f`Wc)"Lvcd][^e"Xac"_u^(

YcfbbWc)";`eS^)"
!

Gu^YcfbbWc5" Bx\W(MSSdecfb" HvdegWV" BacdW`d" L]S`VWcTacY"

Oa]d`W"_WV"bdj][d]"ZS`V[USb"["Tae[^TfV" /" ,." 2" /"

N`YW"_WV"_[dTcfY" ," -" ." ,"

<xc`"_WV"fVSVcWSYWcW`VW"SVXvcV"" ," 1" ." ,"

JWcda`Wc"_WV"WcZgWcgWe"Z\Wc`Wd]SVW" -" 2" 1" -"

C"S^e" 3" -3" ,4" 3"
!

E[^VW5""?_b[c[d]"eWde"cf`VW","

KNH>?"MI"

LkdZ[!je!l[Zh|hj[!Z[!iWcc[!cxb]hkff[h!iec!_!hkdZ[!zj)!c[d!cxb[h[Z*

iaWX[j!Xb[l!fh|l[j!W\!_!\_h[!do[!aecckd[h7!C[bi_d]|h)!FebZ_d])!Ml[dZ*

Xeh]!e]!N^_ij[Z+!D!Wbj!Xb[l!32!fhWai_ii[h!_Z[dj_\_Y[h[j+!AehZ[b_d][d!fx!

aecckd[h!\h[c]xh!W\!jWX[b!1+/+!!
!

M;<?F"/)-"

JcS]d[ddWc"["W_b[c[d]"eWde"%cf`VW"-&'"XacVW^e"bu"]a__f`Wc)"Lvcd][^e"Xac"_u^(

YcfbbWc)";`eS^)"
!

Gu^YcfbbWc5" LgW`VTacY" Ea^V[`Y" BW^d[`Yxc" MZ[deWV"

Oa]d`W"_WV"bdj][d]"ZS`V[USb"["Tae[^TfV" ,-" 4" 1" 2"

N`YW"_WV"_[dTcfY" ," ." ," -"

<xc`"_WV"fVSVcWSYWcW`VW"SVXvcV"" -" -" -" 0"

JWcda`Wc"_WV"WcZgWcgWe"Z\Wc`Wd]SVW" -" 0" /" -"

C"S^e" ,2" ,4" ,." ,1"
!

E[^VW5""?_b[c[d]"eWde"cf`VW"-)"

JKI=?>NK?"@IK">;M;CH>L;GFCHA"

Cl[h!fhWai_i!ceZje]![j!if|h][ia[cW)!ij_b[j!f[hiedb_]j!j_b!b[Z[h[d!W\!Z[j!

fx]ybZ[dZ[!j_bXkZ+!@j!b_da!j_b!if|h][ia[cW[j!Xb[l!i[dZj![b[ajhed_ia!l_W!

cW_b)!e]!h[ifedZ[dj[d!Xb[l!_dl_j[h[j!j_b!Wj!Z[bjW][!l_W![j!\|b][Xh[l!&i[!X_*

bW]!1'+!A|b][Xh[l[j!_d\ehc[h[Z[!ec!\ehcxb[j!c[Z!kdZ[hi|][bi[d)!Z[\_d_*

j_ed!W\!fhWai_i)!ah_j[h_[h!\eh!X[ilWh[bi[!e]!ilWh\h_ij!c+c+!BhkdZ[j!if|h][*



2.!

ia[cW[ji!byd]Z[!l_bb[!Z[j!lyh[!k^[di_]jicyii_]j!Wj!X[Z[!j_bXkZZ[d[!ec!

Wj!kZ\obZ[![j!ia[cW!\eh!^l[h!W\!Z[!fx!ij[Z[j!X[dojj[Z[!fhWai_ii[h+!?[h\eh!

Xb[l!j_bXkZZ[d[!X[Zj!ec!Wj!kZlyb][!e]!X[ilWh[!ia[cW[j!c[Z!kZ]Wd]i*

fkdaj!_!Z[d!tc[ij!Wdl[dZj[!fhWai_it![bb[h!tY[djhWb[!fhWai_it!fx!ij[Z[j+!?[j!

\eh^ebZ)!Wj!Z[d!c[ij!Wdl[dZj[!fhWai_i!_aa[!d|Zl[dZ_]l_i![h!Z[d!

c[ij!tbel[dZ[t)!c[Zl_ha[Z[!j_b!Wj!i_ah[!lWh_Wj_ed!_)!_!^l_ba[d!]hWZ!Z[!kd*

Z[hi|]j[!fhWai_ii[h!aWd!X[j[]d[i!iec!tbel[dZ[t+!?[h!Xb[l!kZi[dZj!zd!

hoaa[h!l_W![*cW_b!j_b!Z[!j_bXkZ)!Z[h!_aa[!^WlZ[!X[ilWh[j!if|h][ia[cW[j!

[\j[h!\_h[!WhX[`ZiZW][+!<bb[!j_bXkZ)!Z[h!_aa[!^WlZ[!X[ilWh[j!if|h][ia[cW[j!

l[Z!ilWh\h_ij[di!kZb|X!&[d!k][')!Xb[l!aedjWaj[j!j[b[\ed_ia!e]!WdceZ[j!ec!

Wj!kZ\obZ[!if|h][ia[cW[j+!!

K?LNFM;M?K"

D!hkdZ[!zj!kZi[dZj[!l_!3-!if|h][ia[cW[h #(!e]!ceZje]!/6!X[ilWh[bi[h+!D!

hkdZ[!je!kZi[dZj[!l_!32!ia[cW[h!e]!ceZje]!/2!ilWh+!P_!efdx[Z[!Z[h\eh!

[d!h[ifedihWj[!fx!10!fYj+)!^l_ba[j![h!WYY[fjWX[bj)!i[j!_!boi[j!W\!if|h][ia[*

cW[ji!byd]Z[!iWcj!j_c_d][d!\eh!ZWjW_dZiWcb_d][d!&^^l+!`kd_!e]!Wk]kij)!

b_][!ef!j_b!e]!b_][![\j[h!iecc[h\[h_[d'+!!

Aeh!Z[!\b[ij[!if|h]icxbi!l[Zaecc[dZ[!Xb[l!h[ifedZ[dj[d!X[Zj!

ec!Wj!jW][!ij_bb_d]!j_b![j!kZiW]d!l[Zh|h[dZ[!j_bXkZZ[ji!fhWai_i)!^[h!c[Z!

ilWhaWj[]eh_[hd[!rD!^|`!]hWZr)!rD!de][d!]hWZr)!rD!c_dZh[!]hWZr![bb[h!rMb[j!

_aa[r+!?[j!lWh!e]ix!ckb_]j!Wj!lyb][!rP[Z!_aa[,|dia[h!_aa[!Wj!ilWh[r!iec!

ilWhaWj[]eh_+!Jl[hehZd[j!i[j!Xb[l!Z[dd[!ckb_]^[Z!Ze]!Xhk]j!\eh^ebZil_i!

ifWhiecj)!e]!Z[!\b[ij[!h[ifedZ[dj[h!je]!ij_bb_d]!j_b!iWcjb_][!if|h]icxb+!!

P_!kdZ[hi|]j[!ilWh\ehZ[b_d][hd[!\eh!^l[hj!if|h]icxb!l_W!i_cf[b!

\h[al[diWdWboi[+!@d!\ehkZ]x[dZ[!X[aoch_d]!lWh)!Wj!if|h]icxb[d[!l_bb[!

h[ikbj[h[!_![d!c[][j!ijeh!el[hly]j!W\!fei_j_l[!X[ilWh[bi[h)![ai[cf[bl_i!

\ehZ_!de]b[!j_bXkZ!cxia[!l_bb[!efb[l[!e]!X[iah_l[!Z[h[i!fhWai_i!_![j!c[h[!

fei_j_lj!boi)![dZ!Z[j!h[[bj!\eh^ebZj!i_]+!@dZl_Z[h[!l_bb[!Z[j!_aa[!lyh[!el[h*

hWia[dZ[!c[Z!cWd][!fei_j_l[!ilWh)!ZW!Z[d!ieY_Wb[!bel]_ld_d]!fx!codZ_]*

^[Zid_l[Wk)!e]!Z[hc[Z!hWcc[hd[!\eh!Z[!aedah[j[!fhWai_ii[h!fx!Z[j!ieY_*

Wb[!echxZ[)!e]ix!W\if[`b[h!i_]!_!jofebe]_[di!\ehijx[bi[!W\!tbel[dZ[!fhWai_it+!

=[aoch_d][d!lWh!Ze]!kX[]hkdZ[j+!M[bl!ec!X[ilWh[bi[hd[!lWh!el[hl[`[d*

Z[!fei_j_l[)!ix!l_ij[!\h[al[diWdWboi[hd[![d!h_c[b_]!lWh_Wj_ed!_!ilWh[d[)!e]!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#(+! D!jh[!j_b\ybZ[!lWh!iWcc[!f[hied! b[Z[h!\eh! je! j_bXkZ+!P[Zaecc[dZ[!Xb[l! _!Z_ii[! j_b\ybZ[!akd!j_b*

i[dZj!if|h][ia[cW[j!\eh![j!W\!j_bXkZZ[d[+!!
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Wj!e]ix!Z[!c[h[!rd[]Wj_l[r!ilWhaWj[]eh_[h!Xb[l!lWb]j+!Mj|hij[Z[b[d!W\!lWh_*

Wj_ed[d!b_]][h!Ze])!iec!\ehl[dj[j)!c[bb[c!ilWh[d[!rD!^|`!]hWZr!e]!rD!de*

][d!]hWZr+!!!!!

@K;@;F>L;H;FRL?"

NWX[b!1+0!l_i[h!\hW\WbZ[j!fh+!aecckd[!^^l+!fh+!cxb]hkff[+!!
!

M;<?F"/)."

@cSXS^VdS`S^jdW)"JcaUW`e)"
!

" @cSXS^V'"YcfbbW" @cSXS^V'"dS_^We"

" "

BW^d[`Yxc" 0+" /"

Ea^V[`Y" 00" 4"

LgW`VTacY" 01" 2"

MZ[deWV" 0." 3"

Bx\W(MSSdecfb" 0+" 0"

HvdegWV" 0-" ,+"

BacdW`d" /+" 0"

L]S`VWcTacY" -0" -"

" "

Oa]d`W"_WV"bdj][d]W"gS`d]W^[YZWVWc"["Tae[^TfV" 0/" -/"

N`YW"_WV"_[dTcfY" .." /"

<xc`"_WV"fVSVcWSYWcW`VW"SVXvcV" 1," ,/"

JWcda`Wc"_WV"Z\Wc`Wd]SVW" .2" 3"
!

;`_)5"MSTW^^W`"g[dWc'"Zgac"_S`YW"bcaUW`e"SX"cWdba`VW`eWc`W"da_"[]]W"ZSc"TWdgScWe"dbxcYWd]W_SWe)"MS^^W`W"Wc"

abY\ace"VW^d"bu"]a__f`W"aY"_u^YcfbbW'"VW^d"Xac"VW`"dS_^WVW"YcfbbW"SX"TWdgScW^dWc)"

E[^VW5""?_b[c[d]"eWde"

Mec!Z[j!\h[c]xh!W\!jWX[bb[d)!\ehZ[b[h!\hW\WbZ[j!i_]!\eh^ebZil_i!`yldj!fx!

jlyhi!W\!cxb]hkff[h!e]!aecckd[h+!MaWdZ[hXeh]!Fecckd[!^Wh![j!bWl[h[!

\hW\WbZ![dZ!|lh_][!aecckd[h)!e]!\hW\WbZ[j!XbWdZj!fhWai_ii[h)!cxbh[jj[j!

X|hd!c[Z!kZWZh[W][h[dZ[!WZ\yhZ)![h!b_Zj!^|`[h[![dZ!\eh!Z[!|lh_][!cxb*

]hkff[h+!P_!^Wh!e]ix!WdWboi[h[j)!ec!Z[h![h!ioij[cWj_ia[!\ehia[bb[!_!\hW\Wb*

Z[j!_dZ[d!\eh!cxb]hkff[h!fx!jlyhi!W\!aecckd[h!iWcj!_dZ[d!\eh!aec*

ckd[h!fx!jlyhi!W\!cxb]hkff[h+!<dWboi[hd[!fxl_ij[!_d][d!ioij[cWj_ia[!

W\l_][bi[h!&_aa[!l_ij!_!jWX[b!1+0'+!

!

!
!
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OrAMHCHA"IA"?GJCKCLE"M?LM""
"

Aehcxb[j!c[Z!Z[j!if|h][ia[cWXWi[h[Z[!cxb[h[ZiaWX![h!Wj!iaWX[![d!c[*

jeZ[!j_b!Wj!_dZah[Zi[!tbel[dZ[!fhWai_it+!?[jj[!aWf_j[b!_dZ[^ebZ[h![d!ly]j*

d_d]i]k_Z[!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it)!Z[h!aWd!X[dojj[i)!dxh!

cxb[h[ZiaWX[j!Wdl[dZ[i!j_b!Wj!_dZiWcb[!l_Z[d!ec!fhWai_i!&^[hkdZ[h!ec*

\Wd][j)!^lehc[Z!fhWai_i![h!a[dZ[j[]d[j!W\!Z[!..![b[c[dj[h'+!!

FWf_jb[j!Z[cedijh[h[h!Z[hkZel[h![d!aeZd_d]!W\!ZWjW!\eh!Z[![d*

a[bj[!if|h]icxb!\eh!^l[hj!W\![b[c[dj[hd[+!Py]jd_d]i]k_Z[d!e]!aeZd_d][d!

W\!Z[![da[bj[!if|h]icxb!]|h!Z[j!ckb_]j!Wj!X[h[]d[![d!jWbiYeh[!\eh![d!]_l[d!

fhWai_i)!Z[h!_dZ_a[h[h)!_!^l_ba[d!]hWZ!fx]ybZ[dZ[!fhWai_i!aWd!X[j[]d[i!

iec!tbel[dZ[t!&\h[c!\eh!tc_dZh[!bel[dZ[t'+!Aeh!Wj!X[boi[!aeZd_d][di!X[*

joZd_d]!\eh!Z[d!X[h[]d[Z[!jWbiYeh[!\eh[jW][h!l_!je!\|biec^[ZiWdWboi[h+!

P_!l_i[h!c[Z!Z[jj[)!^lehZWd!Wbj[hdWj_l[!aeZd_d][h!W\!ZWjW!_aa[!iod[i!Wj!

if_bb[!Z[d!ijeh[!hebb[!\eh!h[ikbjWj[hd[+!!

<\ibkjd_d]il_ij!l_i[h!l_!h[ikbjWj[hd[!W\!Z[d![cf_h_ia[!j[ij!&`\+!aW*

f_j[b!1'!q!Xb+W+!^lehZWd!e]!_!^l_ba[j!ec\Wd]!Z[!kdZ[hi|]j[!fhWai_ii[h!_!

j[ij[d!aWd!X[iah_l[i!iec!tbel[dZ[t!fx!XW]]hkdZ!W\!cxb[h[ZiaWX[j+!!
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Aeh!Wj!akdd[!X[dojj[!cxb[h[ZiaWX[j!j_b!_dZah[Zid_d]!W\)!ec![d!fhWai_i!

[h!tbel[dZ[t)![h!Z[j!d|Zl[dZ_]j!Wj!\Wijiyjj[)!^lehZWd!Z[!..![b[c[dj[h!iaWb!

ly]j[i!_dZXohZ[i!_!\eh^ebZ!j_b!Z[d![dZ[b_][!X[h[]d_d]!W\)!_!^l_ba[d!]hWZ![d!

]_l[d!fhWai_i!aWd!X[j[]d[i!iec!tbel[dZ[t+!A|b][dZ[!W\id_j!X[iah_l[h!le*

h[i!el[hl[`[bi[h!_!\ehX_dZ[bi[!c[Z!Z[jj[+!!

Hxb[h[ZiaWX[j!\eh!tbel[dZ[!fhWai_it!X[ijxh!W\![j!iyj!if|h]icxb)!

Z[h!j_biWcc[d!_dZ\Wd][h)!_!^l_ba[d!]hWZ![d!]_l[d!fhWai_i!fx!Z[j!if[Y_Wb_*

i[h[Z[!ieY_WbechxZ[!a[dZ[j[]d[i!W\!Z[!..![b[c[dj[h+!<djWbb[j!W\![b[c[d*

j[h)!iec!a[dZ[j[]d[h![d!]_l[d!fhWai_i)!l_b!lyh[!\ehia[bb_]j!\hW!fhWai_i!j_b!

fhWai_i+!Ee!\b[h[!W\![b[c[dj[hd[)!Z[h!a[dZ[j[]d[h![d!fhWai_i)!Z[ije!ij|hh[!

[h!]hkdZbW][j!\eh!Wj!X[j[]d[!Z[d!iec!tbel[dZ[t+!Mf|h]icxb[j![h)!^lehZWd!

Z[!..![b[c[dj[h!iaWb!ly]j[i!_dZXohZ[i!_!\eh^ebZ!j_b!Wj!_dZah[Zi[)!_!^l_ba[d!

]hWZ![d!fhWai_i!aWd!X[j[]d[i!iec!tbel[dZ[t;!@h!j_bij[Z[lyh[bi[d!W\!de]b[!

W\!Z[!..![b[c[dj[h!l_]j_][h[![dZ!WdZh[;!!!

Peh[i!j_b]Wd]!kZifh_d][h!W\!i[bl[!Z[\_d_j_ed[d!W\!tbel[dZ[!fhWa*

i_it)!Z[h![h!iec!\|b][h7!

kA[bQZPQ!\^MW_U_k!TQZbU_Q^!`UX!\^MW_U_&!PQ^!UWWQ!WMZ!NQ`QSZQ_!_[Y!k_UWWQ^!
\^MW_U_k&!YQZ!_[Y!MXXUSQbQX!TM^!QZ!_o^XUS`!_`[^!_MZP_eZXUSTQP!R[^!M`!_WMNQ!
\^[S^Q__U[Z![S!bQXRo^P!R[^!N[^SQ^ZQ![S!_MYRaZPQ`(!

OZ!\hW!Z[\_d_j_ed[d!\ehl[dj[i!Z[!..![b[c[dj[h!^l[h!_iyh!Wj!X_ZhW][!j_b!_!

iyhb_]!]hWZ!Wj!|][!iWdZiodb_]^[Z[d!\eh)!Wj![d!]_l[d!fhWai_i!iaWX[h!fhe*

]h[ii_ed!e]!l[b\yhZ+!Kx!Z[d!XW]]hkdZ!\eh[ibxh!l_)!Wj!Z[!..![b[c[dj[h!j_b*

Z[b[i![d!b_][!ijeh!ly]j!&.7.'+!!

Fedah[j!_dZ[Xyh[h!Z[jj[)!Wj![d!]_l[d!fhWai_i!iYeh[i!fx!XW]]hkdZ!

W\!X[ilWh[bi[hd[!W\!if|h]icxb[d[!_!cxb[h[ZiaWX[j!_!\eh^ebZ!j_b!^l[hj!W\!Z[!

..![b[c[dj[h+!Aeh!^l[h![da[bj!W\!Z[!..![b[c[dj[h!j_bZ[b[i![d!iYeh[!c[Z!

oZ[hfkdaj[hd[!-!e]!.7!!
!

- 9!fhWai_i![h!_aa[!a[dZ[j[]d[j!W\!Z[j!fx]ybZ[dZ[![b[c[dj!

. 9!fhWai_i![h!a[dZ[j[]d[j!W\!Z[j!fx]ybZ[dZ[![b[c[dj!!

MYeh[h!c[bb[c!-!e]!.!&[ai[cf[bl_i!-)2'!Wd]_l[h)!Wj!fhWai_i![h!Z[bl_ij!a[d*

Z[j[]d[j!W\!Z[j!fx]ybZ[dZ[![b[c[dj+!!

MYeh[d)!Z[h!j_bZ[b[i![j!]_l[j![b[c[dj)!W\^yd][h!dWjkhb_]l_i!W\!ilW*

h[d[!fx!Z[!if|h][ia[cWif|h]icxb)!Z[h!l[Zh|h[h!Z[j!fx]ybZ[dZ[![b[c[dj+!
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L[]b[hd[!\eh)!^lehdxh![j![b[c[dj!\xh!iYeh[d!-)!.![bb[h![d!lyhZ_!Z[h_c[b*

b[c)!X[iah_l[i!i[d[h[!_!Z[jj[!aWf_j[b+!

Aeh![d!]_l[d!fhWai_i!l_b!cWd!ixb[Z[i!^Wl[!..!i[fWhWj[!iYeh[h!&Wbb[!

c[Z!lyhZ_[h!c[bb[c!-!e]!.')!zd!\eh!^l[hj!W\!Z[!..![b[c[dj[h+!?[!..!iYe*

h[h!by]][i!iWcc[d!j_b![d!iWcb[j!iaWbW)!iec!Z[h\eh!l_b!akdd[!]x!\hW!-!j_b!..+!

?[dd[!iaWbW!Wd]_l[h!iWdZiodb_]^[Z[d!\eh)!Wj![d!fhWai_i!iaWX[h!fhe]h[ii_*

ed!e]!l[b\yhZ!\eh!Xeh][hd[!e]!iWc\kdZ[j+!SZ[hfkdaj[hd[!Wd]_l[h!^[d*

^ebZil_i!tc_dZh[!bel[dZ[t!&-'!e]!iyhZ[b[i!tbel[dZ[t!fhWai_i!&..'+!@d!^|`[*

h[!iaWbWiYeh[!Wd]_l[h![d!h[bWj_lj!ij|hh[!iWdZiodb_]^[Z!\eh)!Wj!fx]ybZ[dZ[!

fhWai_i!iaWX[h!fhe]h[ii_ed!e]!l[b\yhZ+!@d!fhWai_i!c[Z![d!iaWbWiYeh[!

fx!t.-t!aWd![ai[cf[bl_i!X[j[]d[i!iec!c[h[!tbel[dZ[t![dZ![d!fhWai_i!c[Z!

[d!iaWbWiYeh[!fx!t4t!q!iec!_][d!aWd!X[j[]d[i!iec!c[h[!tbel[dZ[t![dZ![d!

fhWai_i!c[Z![d!iaWbWiYeh[!fx!t2t!eil+!D!Z[d!\ehX_dZ[bi[![h!Z[j!Ze]!l_]j_]j!

Wj!X[cyha[)!Wj!\ehia[bb[!_!iaWbWiYeh[h!Wb[d[!Wd]_l[h![^PUZMX_WMXQ^QPQ!\ehia[b*

b[!_!iWdZiodb_]^[Z[d!\eh)!Wj![d!fhWai_i!_!iyhb_]!]hWZ!iaWX[h!fhe]h[ii_ed!e]!

l[b\yhZ!\eh!Xeh][hd[!&Zli+!ij|hh[![bb[h!c_dZh[!iWdZiodb_]^[Z'+!@ai[cf[b*

l_i!aWd!cWd!_aa[!i_][)!Wj![d!fhWai_i!c[Z![d!iaWbWiYeh[!fx!t.-t![h!ZeXX[bj!

ix!tbel[dZ[t!iec![d!fhWai_i!c[Z![d!iaWbWiYeh[!fx!t2t!&[bb[h!^Wh![d!ZeXX[bj!

ix!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd['+!!!

IO?KO?D?FL?K"<;A"OrAMHCHA?H"

?[dd[!.7.*ly]jd_d]!^Wh!\b[h[!\ehZ[b[+!Aeh!Z[j!\|hij[![h!Z[dd[!ly]jd_d]!

fx!b_d`[!c[Z!i[bl[!Z[\_d_j_ed[d!W\!tbel[dZ[!fhWai_it)!Z[h!d[jef!Wd]_l[h)!

Wj!tbel[dZ[!fhWai_it!^Wh![d!iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!fhe*

]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[!_!\eh^ebZ!j_b!WdZ[d!fhWai_i+!Cl[hj!W\!Z[!

..![b[c[dj[h!X_ZhW][h!i[blijydZ_]j!j_b![d!|][j!iWdZiodb_]^[Z!\eh)!Wj!fhWa*

i_i!iaWX[h!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[+!

Aeh!Z[j!WdZ[j!j_bbWZ[h!Z[dd[!ly]jd_d]![d!]hWZk[h_d]!W\)!ec![d!

fhWai_i!aWd!X[j[]d[i!iec!tbel[dZ[t![bb[h!tc_dZh[!bel[dZ[t+!Ah[c!\eh!Wj!

aWj[]eh_i[h[![d!fhWai_i!_!zd!W\!je!aWii[h)!tbel[dZ[t![bb[h!t_aa[!bel[dZ[t)!

]_l[h!ef[hWj_edWb_i[h_d][d!ckb_]^[Z!\eh!Wj!ef[h[h[!c[Z!\ehia[bb_][!d_*

l[Wk[h!\eh)!ec![d!fhWai_i!^Wh![d!iyhb_]j!ijeh!iWdZiodb_]^[Z!\eh!Wj!iaWX[!

fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[+!

Aeh!Z[j!jh[Z`[!iod[i![d!b_][!ly]jd_d]!W\!Z[!..![b[c[dj[h!Wj!lyh[!

Z[d!X[Zij[!b|id_d]!\hW![j!\ehiad_d]icyii_]j!f[hif[aj_l+!?[dd[!fe_dj[!

kZZoX[i!d[Z[d\eh+!!!!!

P_!aWd!_aa[!^[bj!W\l_i[)!Wj!de]b[!W\![b[c[dj[hd[!j_b!_dZah[Zid_d]!W\!tbe*

l[dZ[!fhWai_it![h!l_]j_][h[![dZ!WdZh[)!\n!Wj!de]b[!W\![b[c[dj[hd[!cxia[!
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iaWb!lyh[!j_b!ij[Z[)!\eh!Wj![d!fhWai_i!aWd!X[j[]d[i!iec!tbel[dZ[t)!c[di!

WdZh[![b[c[dj[h!cxia[!Wb[d[![h!c[Zl_ha[dZ[!\Wajeh[h)!Z[h!ij|jj[h!ef!ec)!

Wj![d!fhWai_i!iWcb[j!i[j!aWd!X[j[]d[i!iec!tbel[dZ[t+!<bb_][l[b!\eh\|b][h!l_!

[d!j_b]Wd])!^leh!Z[!..![b[c[dj[h!ly]j[i!b_][!&.7.'+!=W]]hkdZ[d![h)!Wj!Z[h!

_aa[!iod[i!Wj!lyh[![j!\ehiad_d]icyii_]j!]hkdZbW]!Wj!XWi[h[![d!fh_eh_j[*

h[j,rkb_][r!ly]jd_d]!fx+!

P_!^Wh!iec!kZ]Wd]ifkdaj!i[j!fx!Z[!ZWjW)!iec!b_]][h!j_b!]hkdZ!\eh!

i[bl[!_Z[dj_\_Y[h_d][d!W\!Z[!..![b[c[dj[h+!Mec!X[a[dZj![h!kZl_ab_d][d!W\!

[d!jofebe]_!j_b!abWii_\_aWj_ed!W\!fhWai_i!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!

q!^[hkdZ[h!kZl_ab_d]!W\![j!cxb[h[ZiaWX!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWa*

i_it!q!de][j!^[bj!doj)!XxZ[!_!ZWdia!e]!_dj[hdWj_edWb!iWcc[d^yd]+!DZ[dj_*

\_Y[h_d][d!W\!Z[!..![b[c[dj[h!X[heh!Z[h\eh!fx![j!ZWjW]hkdZbW])!X[ijx[dZ[!

W\!b_jj[hWjkhijkZ_[h!e]!_dj[hl_[m+!!

?WjW]hkdZbW][j!_dZ_a[h[h)!Wj!Z[!..![b[c[dj[h!^l[h!_iyh!c[Zl_h*

a[h!j_b!Wj!a[dZ[j[]d[![d!]_l[d!fhWai_i!iec!tbel[dZ[t+!Ie]b[!W\![b[c[dj[h*

d[!\h[c^yl[i!e\j[h[![dZ!WdZh[!&W\!h[bWj_lj!\b[h[!a_bZ[h')!c[d!l_!^Wh!_aa[!

akdd[j!\_dZ[!\h[c!j_b!ijkZ_[h)!Z[h!aWd!ZWdd[![j!j_bijhyaa[b_]j!]hkdZbW]!\eh!

[d!\ehiad_d]i\ehWdah[j!fh_eh_j[h_d]!W\!Z[!..![b[c[dj[h+!

P_!^Wh!Z[h\eh!_aa[!de][j!\ehiad_d]icyii_]j!X[by]!\eh!Wj!i_][)!Wj!

[j!]_l[j![b[c[dj!d|Zl[dZ_]l_i!X_ZhW][h!h[bWj_lj!c[h[![dZ![j!WdZ[j![b[*

c[dj!j_b)!Wj![d!fhWai_i!aWd!X[j[]d[i!iec!tbel[dZ[t+!!

P_!aWd!ixb[Z[i!_aa[!j_biah_l[![b[c[dj[hd[![d!\ehia[bb_]!ly]j!fx![j!

\ehiad_d]icyii_]j!]hkdZbW])!c[d!l_!l[Z!kZ!\hW!ZWjW]hkdZbW][j)!Wj!^l[hj!

[b[c[dj!c[Zl_ha[h!j_b!Wj!|][!iWdZiodb_]^[Z[d!\eh)!Wj![d!]_l[d!fhWai_i!

iaWX[h!fhe]h[ii_ed!e]!l[b\yhZ!\eh!Xeh][hd[+!Peh[i!\ehibW]!j_b!ly]jd_d]!

_dZ\Wd][h!Z[dd[!|][Z[!iWdZiodb_]^[Z+!

OrAMHCHA";@"LJtKALGqF"CH>?H"@IK">?",,"?F?G?HM?K"

Hxb[h[ZiaWX[j!_dZ[^ebZ[h![d!hyaa[!if|h]icxb!_dZ[d!\eh!^l[hj!W\!Z[!..!

[b[c[dj[h!&i[!cxb[h[ZiaWX!_!X_bW]!2'+!Aeh!Wj!_dZah[Zi[!tbel[dZ[!fhWai_it!

fx!XW]]hkdZ!W\!cxb[h[ZiaWX[j![h!Z[j!d|Zl[dZ_]j!Wj!aeZ[!Z[!_dZiWcb[Z[!

ZWjW!\eh!Z[hc[Z!Wj!X[h[]d[![d!iWcb[j!iYeh[!\eh![d!fhWai_i+!?[h!\_dZ[i!

_d][d!fx!\eh^xdZ!\WijbW]j!c[jeZ[!\eh)!^lehZWd![d!ixZWd!aeZd_d]!iaWb!

kZ\|h[i+!BhkdZ[j!fhe`[aj[ji![aifbehWj_l[!aWhWaj[h![h!Z[h!^[bb[h!_d][d!b_j*

j[hWjkh![bb[h!\ehiad_d]icyii_]!fhWai_i!Wj!jW][!kZ]Wd]ifkdaj!_+!Peh[i!

aeZd_d]!q!iec!l_!e]ix!Wdl[dZ[h!_!\ehX_dZ[bi[!c[Z!leh[i!WdWboi[!W\!Z[!
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if|h][ia[cWZWjW)!iec!l_!_dZiWcb[Z[!_!\ehX_dZ[bi[!c[Z!Z[![cf_h_ia[!j[ij!

q![h!Z[h\eh!Xb[l[j!j_b!fx!XW]]hkdZ!W\![d!ec\Wjj[dZ[!alWb_j[jii_ah_d]ifhe*

Y[i+!FeZd_d][h![h!Xb[l[j!Zh|\j[j!_!e]!alWb_\_Y[h[j!W\7!!

# Khe`[aj[ji!_dj[hd[![aif[hj]hkff[)!X[ijx[dZ[!W\!^|`j!alWb_\_Y[h[Z[!

fhe\[iieh[h!e]!i[d_eh\ehia[h[!\hW!MAD!&fhe\[iieh!M|h[d!Q_dj[h)!fhe*

\[iieh!IWddW!H_a*H[o[h)!i[d_eh\ehia[h!Mj[[d!=[d]jiied!e]!i[d_eh*

\ehia[h!He][di!>^h_ije\\[hi[d'+!

# Khe`[aj[ji!\|b][]hkff[)!X[ijx[dZ[!W\!h[fhyi[djWdj[h!\hW!\ehia[bb_][!

_dj[h[ii[eh]Wd_iWj_ed[h!_dZ[d!\eh!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[!&i[!

hWffehj[di!\ehehZ!\eh!\b[h[!Z[jWb`[h'+!

# Khe`[aj[ji!ijoh[]hkff[)!X[ijx[dZ[!W\!aedjehY^[\[h!\hW!MeY_Wbijoh[bi[d!

c[Z!ijeh!l_Z[d!_dZ[d!\eh!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!

?[hkZel[h!^Wh!HWh_[!vij[h]WWhZ!H|bb[h)!i[d_eh\ehia[h!\hW!FJL<)!lyh[j!

h[\[h[[!fx!hWffehj[d!e]!^Wh!_!Z[d!\ehX_dZ[bi[!byij!e]!aecc[dj[h[j!fx!

aeZd_d][d+!!

M[bl!_!boi[j!W\!Z[dd[!ec\Wjj[dZ[!alWb_j[jii_ah_d]!l_b!aeZd_d][d!

d|Zl[dZ_]l_i!XWi[h[!i_]!fx!\W]b_][!lkhZ[h_d][h!e]!Z[h\eh!lyh[!fhy][j!W\!

[d!l_i!]hWZ!W\!ikX`[aj_l_j[j+!P_!^Wh!\ehi|]j!Wj!_c|Z[aecc[!Z[jj[!\eh^ebZ!

l[Z!Wj!fh|l[!aeZd_d][d!W\!_!je!i[fWhWj[!if|h][ia[cWhkdZ[h!iWcj!l[Z!Wj!

\eh[jW][!je!\|biec^[ZiWdWboi[h+#)!P_!^Wh!e]ix!X[ijhyXj!ei!fx!Wj!kZl_ab[!

aeZd_d][d)!ix!Z[d![h!ix!][dd[ci_]j_])!b[j\ehijx[b_]!e]!_djk_j_l!iec!ckb_]j)!

\eh!Wj!]|h[!Z[d!Xhk]XWh!\h[cel[h+!!!

?W!Wbb[!..![b[c[dj[h!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWai_it!^Wh!Z[d!

iWcc[!ly]j!&`\+!Z_iakii_ed[d!el[d\eh')!Xo]][h!aeZd_d][d!W\!ZWjW!fx![j!

fe_djioij[c)!^leh![d!fhWai_i!aWd!\x!c[bb[c!-!e]!.!fe_dj!fh+![b[c[dj+!Aeh!

Z[!\b[ij[!if|h]icxb!lWh!Z[j)!iec!j_Zb_][h[!X[iah[l[j)!ckb_]j!Wj!lyb][![d!W\!

\_h[!ilWhaWj[]eh_[h+!?_ii[![h!_!leh[i!]hkdZaeZd_d]!\ehXkdZ[j!c[Z!\|b*

][dZ[!fe_dj\ehZ[b_d]7!

rD!^|`!]hWZr!q!.!fe_dj!

rD!de][d!]hWZr!q!-)2!fe_dj!

rD!c_dZh[!]hWZr!q!-)/2!fe_dj!

rMb[j!_aa[r)!rP[Z!_aa[,|dia[h!_aa[!Wj!ilWh[r!q!-!fe_dj!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
#)!?_ii[!\|biec^[ZiWdWboi[h!fhyi[dj[h[i!_!Z[h[i!^[b^[Z!_!X_bW]!4)!e]!l_!Zh|\j[h!h[ikbjWj[hd[!W\!Z[c!_!

Z[j!W\ibkjj[dZ[!W\id_j+!
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P_!^Wh!lWb]j!Z[dd[!fe_dj\ehZ[b_d]!\eh!Wj!]|h[!Z[j!ckb_]j!Wj!Z_\\[h[dj_[h[!

c[bb[c!aWj[]eh_[hd[!rD!^|`!]hWZr!e]!rD!de][d!]hWZrq!ZW!ij|hij[Z[b[d!W\!

lWh_Wj_ed[d!_!ilWh[d[)!iec!j_Zb_][h[!dyldj)!b_]][h!c[bb[c!Z_ii[!je!aWj[]e*

h_[h+!H[Z!Z[dd[!fe_djiyjd_d]!|][h!l_!iWdZiodb_]^[Z[d!\eh![d!\ehdk\j_]!

ifh[Zd_d]!c[bb[c!tbel[dZ[t!e]!tc_dZh[!bel[dZ[t!fhWai_ii[h+!

Aeh!Wj!kdZ[hi|][!X[joZd_d][d!W\!i[bl[!fe_djiyjd_d][d!^Wh!l_!_!

Z[d!\|hij[!\|biec^[ZiWdWboi[!aeZ[j!ZWjW![\j[h![d!Wbj[hdWj_l!fe_dj\ehZ[*

b_d]+!C[h!^Wh!ilWhaWj[]eh_[hd[!el[d\eh!\x[j!^^l+!.)!-)34)!-)00!e]!-!fe_dj+!!

D!Z[d!WdZ[d!\|biec^[ZiWdWboi[!^Wh!l_!kdZ[hi|]j!X[joZd_d][d!W\!

Wj!ydZh[!fx!Z[!WdjW][bi[h)!iec!]hkdZaeZd_d][d!XWi[h[h!i_]!fx+!A|biec*

^[ZiWdWboi[hd[!fhyi[dj[h[i!_!\b[h[!Z[jWb`[h!_!X_bW]!4+!

D!Z[j!\|b][dZ[!W\id_j!l_i[h!l_)!^lehZWd!l_!^Wh!aeZ[j!if|h]icxb[d[!

\eh!Z[!..![b[c[dj[h!_!]hkdZaeZd_d][d+!?[!iWcb[Z[!h[ikbjWj[h!W\!XxZ[!

]hkdZaeZd_d][d!e]!Z[!je!\|biec^[ZiWdWboi[h!fhyi[dj[h[i!j_b!i_Zij!_!aW*

f_jb[j+!

M?IKC"

FeZd_d][d!W\![cd[j!rj[eh_r!XWi[h[h!i_]!fx!\|b][dZ[!i[ai!if|h]icxb!_!

cxb[ia[cW[j7!

.+ @h!fhWai_i!XWi[h[j!fx![d![bb[h!\b[h[!dWld]_ld[!j[eh_[h![bb[h!c[jeZ[h;!!!!!!

/+ @h!fhWai_i!kZl_ab[j![bb[h!WdX[\Wb[j!W\![aif[hj[h!fx!echxZ[j;!&C[h!

jyda[h!l_!fx![aij[hd[!f[hied[h![bb[h!eh]Wd_iWj_ed[h!c[Z!Wd[ha[dZj!

l_Z[d!_dZ[d!\eh!echxZ[j'+!!!

0+ @h!fhWai_i!XWi[h[j!fx![h\Wh_d][h!\hW![][j!j_bXkZ;!

1+ @h!fhWai_i!XWi[h[j!fx![h\Wh_d]!\hW!WdZh[!ZWdia[!j_bXkZ!&h[]_edWb[)!

aecckdWb[)!fh_lWj[';!

2+ @h!fhWai_i!XWi[h[j!fx![h\Wh_d]!\hW!kZbWdZ[j;!

3+ A_dZ[i!Z[h![d!X[]hkdZ[bi[!\eh)!Wj!fhWai_i!\ehl[dj[i!Wj!l_ha[!&\ehWd*

Zh_d]ij[eh_';!!!!!!

MlWhaWj[]eh_[hd[!lWh!^^l+!rEWr)!rI[`r!e]!rP[Z!_aa[,|dia[h!_aa[!Wj!ilW*

h[r+!!

P_!^Wh!lWb]j!Wj!]_l[!iWcc[!ly]j!j_b!Wbb[!if|h]icxb+!<bb[!rEWr*ilWh!

][d[h[h[h!.!fe_dj)!c[di!X[ilWh[bi[hd[!rI[`r!e]!rP[Z!_aa[,|dia[h!_aa[!

Wj!ilWh[r!][d[h[h[h!-!fe_dj+!Aeh!Wj!aedijhk[h[![j!iWcb[j!fe_dj!bW]Z[!l_!

Z_ii[!fe_dj!iWcc[d!e]!X[h[]d[Z[!][dd[cid_jj[j!\eh!Z[!i[ai!if|h]icxb+!

?[d!h[ikbj[h[dZ[!fe_dj\ehZ[b_d]!i[i!_!jWX[b!2+.+!
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Mec!Z[j!\h[c]xh!W\!jWX[bb[d)!\xh!/-!fhWai_ii[h!c[bb[c!-)42!e]!.!

fe_dj+!!

!

M;<?F"0),"

JcS]d[ddWc"["VW`"W_b[c[d]W"eWde'"XacVW^e"WXeWc"ba[`e"Y[gWe"[`VW`"Xac"W_`We"neWa(

c[n)";`eS^)"
!

Ja[`e5"

"

"

!+'20(,"" -+"

!+'0(7+'20"" .,"

!+'-0(7+'0"" ,"

7+'-0"" -"
!

E[^VW5""?_b[c[d]"eWde"

OCKEHCHA"

FeZd_d][d!W\![b[c[dj[j!rl_had_d]r!XWi[h[h!i_]!fx!\|b][dZ[!jh[!if|h]icxb7!

.+!P_ha[h!fhWai_i!fei_j_lj!_!\eh^ebZ!j_b!cxb]hkff[di!ij|jj[X[^el;!!

/+!@h!Z[h!Zeakc[djWj_ed!\eh)!Wj!fhWai_i!l_ha[h!_!\eh^ebZ!j_b!cxb]hkff[di!

ij|jj[X[^el;!

H[Z!Z[!\|b][dZ[!ilWhWbj[hdWj_l[h7!!

W+!G_]d[h!c[][j![d!WdZ[d!fhWai_i)!Z[h![h!kdZ[hi|]j!_![j!l_Z[diaWX[*!

!!!!b_]j!\ehi|]!&c[d!cxb]hkff[d![h!b_Zj!WdZ[hb[Z[i'!

X+!G_]d[h!c[][j![d!WdZ[d!fhWai_i)!Z[h![h!kdZ[hi|]j!_![j!l_Z[diaWX[*!

!!!!b_]j!\ehi|]!&c[d!_dZiWji[d![h!b_Zj!WdZ[hb[Z[i'!

Y+!EW)![\\[aj[d![h!j[ij[j!_!l_Z[diaWX[b_]j!\ehi|]!

Z+!EW)![aij[hd!kdZ[hi|][bi[,[lWbk[h_d]!

[+!EW)![h\Wh_d][h!\hW![][d!fhWai_i!

\+!EW)!_dj[hd!kdZ[hi|][bi[,[lWbk[h_d]!!

]+!I[`!

^+!P[Z!_aa[,|dia[h!_aa[!Wj!ilWh[!

?[!h[ifedZ[dj[h)!Z[h!Wd]Wl)!Wj!fhWai_i!lWh!Xb[l[j!Zeakc[dj[h[j!_![d![ai*

j[hd!kdZ[hi|][bi[,[lWbk[h_d])!Xb[l!ij_bb[j!\|b][dZ[!if|h]icxb7!

0+!@h!Z[d![aij[hd[!kdZ[hi|][bi[!bWl[j!W\![j!kd_l[hi_j[j)![d!\ehiad_d]i_dij_*

jkj_ed![bb[h![j!aedikb[dj^ki![bb[h!aecckdWb[!aedikb[dj[h;!



3-!

KhWai_ii[h)!Z[h!_aa[!^WlZ[!X[ilWh[j!if|h]icxb!.!c[Z![dj[d!rD!^|`!]hWZr!

[bb[h!rD!de][d!]hWZr)!\_a!-!fe_dj+!!

KhWai_ii[h)!Z[h!^Wh!Wd]_l[j!ilWhaWj[]eh_!/Y!&Wj![\\[aj[d!W\!fhWai_i!

[h!j[ij[j!_![j!l_Z[diaWX[b_]j!\ehi|]')!]_l[h![d!_dZ_aWj_ed!ec)!Wj!Z[h!aWd!

lyh[!jWb[!ec!ti_aa[h!fhWai_it!&`\+!aWf_j[b!1'+!P_!_dabkZ[h[h!Ze]!Z_ii[!&iol!

fhWai_ii[h'!_!aeZd_d][d!e]!leh[i!j[ij!\eh!Wj!kdZ[hi|][)!^lehZWd!cxb[h[Z*

iaWX[j!\kd][h[h!_!\eh^ebZ!j_b!_dZah[Zid_d]!W\!fej[dj_[bj!ti_aa[h!fhWai_it+!

KhWai_ii[h)!Z[h!ilWh[h)!Wj![\\[aj[d!W\!fhWai_i![h!j[ij[j!_![j!l_Z[diaWX[b_]j!

\ehi|])!^Wh!\x[j!.!fe_dj+!KhWai_ii[h)!Z[h!ilWh[h!/W![bb[h!/X!&Zli+!Wj!fhWai_i!

b_]d[h![d!WdZ[d!si_aa[h!fhWai_it!c[][j')!^Wh!e]ix!\x[j!.!fe_dj)!ZW!Z_ii[!

fhWai_ii[h!c[Z!ijeh!iWdZiodb_]^[Z!aWd!\ehl[dj[i!Wj!lyh[!l_haiecc[+!

KhWai_ii[h)!Z[h!^Wh!lWb]j!ilWhaWj[]eh_!/Z!&[\\[aj[d![h!j[ij[j!_![d![aij[hd!

kdZ[hi|][bi[,[lWbk[h_d]'![S!iec!^Wh!ilWh[j!rEWr!j_b!if|h]icxb!0!&Z[d![ai*

j[hd[!kdZ[hi|][bi[![h!bWl[j!W\![j!kd_l[hi_j[j)![d!\ehiad_d]i_dij_jkj_ed)![j!

aedikb[dj^ki![bb[h!aecckdWb[!aedikb[dj[h')!^Wh!\x[j!.!fe_dj)!ZW!e]ix!

Z_ii[!fhWai_ii[h!c[Z!ijeh!iWdZiodb_]^[Z![h!l_had_d]i\kbZ[+!KhWai_ii[h)!Z[h!

ilWh[j!/Z)!c[d!iec!^Wh!ilWh[j!rI[`r![bb[h!rP[Z!_aa[r!j_b!if|h]icxb!0)!^Wh!

\x[j!-)2!fe_dj)!ZW!Z[dd[!Zeakc[djWj_ed!W\!l_had_d][d!aWd!\ehl[dj[i!Wj!

lyh[!W\!bWl[h[!alWb_j[j!e]!Z[hc[Z!c[h[!ki_aa[h)!iWcc[d^ebZj!c[Z!fhWa*

i_ii[h)!^leh!l_had_d][d![h!Xb[l[j!Zeakc[dj[h[j!W\![d![aij[hd!fWhj+!KhWa*

i_ii[h)!Z[h!^Wh!ilWh[j!/\!&l_had_d][d![h!kdZ[hi|]j!_![d!_dj[hd!kdZ[hi|][b*

i[,[lWbk[h_d]')!^Wh!e]ix!\x[j!-)/2!fe_dj!&-)00!fe_dj!_!\|biec^[ZiWdWboi[!

.'+!vlh_][)!Zli+!fhWai_ii[h)!Z[h!^Wh!ilWh[j!/[)!/]![bb[h!/^)!^Wh!\x[j!-!fe_dj+!

?[j!X[joZ[h)!Wj!j_bXkZ)!Z[h!c[d[h)!Wj![h\Wh_d][h!l_i[h)!Wj!fhWai_i![h!l_ha*

d_d]i\kbZ)!c[d!^leh!Z[jj[!_aa[!^Wh!lyh[j!kdZ[hi|]j![bb[h![lWbk[h[j)!\xh!-!

fe_dj+!?[!\xh!-!fe_dj)!\ehZ_!Z[j![h!ilyhj!Wj!l_Z[)!ec!fhWai_i!\Waj_ia![h!

l_had_d]i\kbZ)!kZ[d!ioij[cWj_ia!Wj!^Wl[!kdZ[hi|]j!Z[jj[+!?[d!h[ikbj[h[d*

Z[!fe_dj\ehZ[b_d]!i[i!W\!jWX[b!2+/+!

00!fhWai_ii[h!^Wh!_aa[!kdZ[hi|]j!l_had_d][d!W\![][d!fhWai_i!&W\!

Z_ii[!^Wh!6!lWb]j!rP[Z!_aa[r,r|dia[h!_aa[!Wj!ilWh[r*!aWj[]eh_[d'+!/2!

fhWai_ii[h!c[d[h)!Wj!l_had_d][d!\h[c]xh!W\![h\Wh_d][h!\hW!fhWai_i)!c[d!^Wh!

_aa[!kdZ[hi|][bi[iZeakc[djWj_ed!\eh!l_had_d][d!&^l[ha[d!_dj[hd![bb[h!

[aij[hd'+!
! !
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ng[c]`[`Yn)";`eS^) "
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Ja[`e5" "
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<?LEKCO?FL?"

FeZd_d][d!W\![b[c[dj[j!rX[iah_l[bi[r!XWi[h[h!i_]!fx!\|b][dZ[!ejj[!

if|h]icxb7!

.+ @h!Z[h![d!X[iah_l[bi[!W\!fhWai_i;!

/+ @h!X[iah_l[bi[d!W\!fhWai_i!ix!\obZ[ij]|h[dZ[)!Wj!WdZh[!j_bXkZ!e]!\W]*

f[hied[h!l_b!akdd[!\ehijx)!^lWZ!fhWai_i!_dZ[Xyh[h!fx!XW]]hkdZ!W\!

X[iah_l[bi[d;!

0+ =[iah_l[i!Z[j)!^lWZ!fhWai_i!X[ijxh!_!&Waj_l_j[*

j[h,[b[c[dj[h,^WdZb_d][h';!

1+ =[iah_l[i!Z[j)!^l_ba[!cxb!fhWai_i!iaWb!_dZ\h_;!

2+ =[iah_l[i!Z[j)!^l[c!Z[h![h!cxb]hkff[d!\eh!fhWai_i;!

3+ =[iah_l[i!Z[j)!^lWZ!ij|jj[X[^el[j![h!XbWdZj!cxb]hkff[d!\eh!fhWai_i;!

4+ =[iah_l[i!Z[j)!^l_ba[d!\W]b_]!XW]]hkdZ!c[ZWhX[`Z[hd[!iaWb!^Wl[!\eh!

Wj!kZ\|h[!fhWai_i;!

5+ =[iah_l[i!Z[j)!^lehZWd!fhWai_i![h!eh]Wd_i[h[j;!

Aeh!Wbb[!if|h]icxb[d[!lWh!Z[j!ckb_]j!Wj!lyb][!ilWhaWj[]eh_[hd[!rD!^|`!

]hWZr)!rD!de][d!]hWZr)!rD!c_dZh[!]hWZr)!rMb[j!_aa[r!iWcj!rP[Z!_a*

a[,|dia[h!_aa[!Wj!ilWh[r+!Mec!j_Zb_][h[!X[iah[l[j!\_a!Z_ii[!X[ilWh[bi[h!

^^l+!.)!-)2)!-)/2)!-!e]!-!fe_dj+!Aeh!iWcjb_][!aeZd_d][h![h![d!\ehkZiyjd_d]!

\eh!Wj!\x!fe_dj)!Wj!Z[h!\_dZ[i![d!X[iah_l[bi[!W\!fhWai_i+!N_bXkZZ[d[!iaWb!

Z[h\eh!^Wl[!ilWh[j!rD!^|`!]hWZr)!rD!de][d!]hWZr![bb[h!rD!c_dZh[!]hWZr!j_b!

if|h]icxb!.!\eh!Wj!\x!fe_dj+!Aeh!Wj!aedijhk[h[![d!iWcb[j!fe_djiYeh[!\eh!

[b[c[dj[j!bW]Z[!l_!fe_dj[d[!\eh!if|h]icxb!/*5!iWcc[d!e]!X[h[]d[Z[!

][dd[cid_jj[j!\eh!Z_ii[!iol!if|h]icxb+!

!
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JcS]d[ddWc"["VW`"W_b[c[d]W"eWde'"XacVW^e"WXeWc"ba[`e"Y[gWe"[`VW`"Xac"W_`We"nTW(

d]c[gW^dWn)";`eS^)
!

Ja[`e5" "

!"+'20(," ,3"

!"+'0(7"+'20"" -."

!"+'-0(7"+'0"" ,,"

7"+'-0" -"
!

E[^VW5""?_b[c[d]"eWde)"

Mec!Z[j!\h[c]xh!W\!jWX[bb[d)!\xh!\b[ij!fhWai_ii[h!c[bb[c!-)2!e]!-)42!fe_dj+!!

GqF"

FeZd_d][d!W\![b[c[dj[j!rcxb!rXWi[h[h!i_]!fx!\|b][dZ[!d_!if|h]icxb7!

.+ @h!Z[h![j!abWhj!\ehcxb!c[Z!Wj!X[dojj[!fhWai_i!el[h!\eh!cxb]hkff[d;!

/+ <\if[`b[h!cxb[d[!\eh!fhWai_i!Z[!cxbiyjd_d][h)!iec![h!kZWhX[`Z[j!W\!

codZ_]^[Z[d!_!^WdZb[fbWd[d;!

0+ @h!cxb[d[!\eh!Xeh][hd[!aedah[j[;!&C[h!jyda[h!l_!fx)!ec!Z[j![h!jo*

Z[b_]j!^lWZ!cxb[d[!\eh!Xeh][hd[!fhyY_ij![h'+!

1+ @h!cxb[d[!\eh!Xeh][hd[!abWh[;!

2+ @h!cxb[d[!\eh!Xeh][hd[!\ehckb[h[j!fx!iah_\j;!

3+ @h!Z[h![d!j_ZihWcc[!\eh)!^lehdxh!cxb[d[!\eh!Xeh][hd[!iaWb!lyh[!

_dZ\h_[j;!!!

4+ @h!cxb[d[!\WijiWj!kZ!\hW!Xeh][hd[i!ij|jj[X[^el;!

5+ @h!cxb[d[!\ehckb[h[j)!ix!Z[j![h!ckb_]j!Wj!lkhZ[h[)!ec!cxb[d[!_dZ\h_*

[i;!

6+ CWh!D!\ehckb[h[j![j!el[hehZd[j!cxb!\eh!^[b[!]hkff[d!W\!Xeh][h[)!

iec!ceZjW][h!fhWai_i;!&<]]h[][h[Z[!cxb'+!

Aeh!Wbb[!if|h]icxb!lWh!Z[j!_][d!ckb_]j!Wj!lyb][!ilWhaWj[]eh_[hd[!rD!^|`!

]hWZr)!rD!de][d!]hWZr)!rD!c_dZh[!]hWZr)!rMb[j!_aa[r!iWcj!rP[Z!_a*

a[,|dia[h!_aa[!Wj!ilWh[r+!Mec!j_Zb_][h[!X[iah[l[j!\xh!Z_ii[!X[ilWh[bi[h!

^^l+!.)!-)2)!-)/2)!-!e]!-!fe_dj+!Aeh!Wj!aedijhk[h[![d!iWcb[j!fe_djiYeh[!\eh!

[b[c[dj[j!bW]Z[!l_!fe_dj[d[!iWcc[d!e]!X[h[]d[Z[!][dd[cid_jj[j+!?[d!

h[ikbj[h[dZ[!fe_dj\ehZ[b_d]!i[i!W\!jWX[b!2+1+!

!
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n_u^n)";`eS^)"
!
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G_Zj!c[h[![dZ!^WblZ[b[d!W\!fhWai_ii[hd[!\xh!-)2*-)42+!H[][j!\x!fhWai_ii[h!

\xh!c_dZh[![dZ!-)/2!fe_dj+!!

IO?K@tK<;KB?>"

FeZd_d][d!W\![b[c[dj[j!rel[h\|hXWh^[Zr!XWi[h[h!i_]!fx!\|b][dZ[!je!

if|h]icxb7!

.+ FWd!fhWai_i!el[h\|h[i!j_b!WdZh[!j_bXkZ;!&C[h!jyda[h!l_!fx)!ec!fhWai_i!

bWZ[h!i_]!_cfb[c[dj[h[!fx!WdZh[!j_bXkZ'+!

/+ @h!Z[h!if[Y_[bb[!\eh^ebZ!l[Z!fhWai_i)!Z[h!]|h!Z[j!ilyhj!\eh!WdZh[!Wj!

_cfb[c[dj[h[!fhWai_i;!&C[h!jyda[h!l_!\n!fx!\eh^ebZ!ixiec!ahWl!ec!

X[ij[cj[!ec]_l[bi[h)!\oi_ia[!beaWb[h)!j[adebe]_![bb[h!c[ZWhX[`Z[h*

aecf[j[dY[h)!iec!jW][h!bWd]!j_Z!Wj!efXo]]['+!

P_!jW][h!kZ]Wd]ifkdaj!_!if|h]icxb!.)!^leh!ilWhaWj[]eh_[hd[!lWh!rD!^|`!

]hWZr)!rD!de][d!]hWZr)!rD!c_dZh[!]hWZr)!rMb[j!_aa[r!iWcj!rP[Z!_a*

a[,|dia[h!_aa[!Wj!ilWh[r+!N_bXkZZ[d[!\_a)!iec!j_Zb_][h[!X[iah[l[j)!^^l+!.)!

-)2)!-)/2)!-!e]!-!fe_dj!\eh!Z_ii[!X[ilWh[bi[h+!?[h[\j[h!\eh[je]!l_!\|b][dZ[!

`kij[h_d][h7!

KhWai_ii[h)!Z[h!ilWh[Z[)!Wj!Z[h!rD!^|`!]hWZr!\eh[aecc[h!if[Y_[bb[!

\eh^ebZ!l[Z!fhWai_i)!Z[h!]|h!Z[d!ilyh!Wj!el[h\|h[!&Zli+!Z[h!ilWh[Z[!rD!^|`!

]hWZr!j_b!if|h]icxb!/')!\xh!-!fe_dj!kWdi[j!Z[h[i!X[ilWh[bi[!W\!if|h]icxb!.+!

KhWai_ii[h)!Z[h!ilWh[Z[!rD!^|`!]hWZr!j_b!if|h]icxb!.)!c[d!rD!de*

][d!]hWZr!j_b!if|h]icxb!/!&Zli+!Wj!fhWai_i!rD!^|`!]hWZr!aWd!el[h\|h[i!j_b!

WdZh[!j_bXkZ)!c[d!Wj!Z[h!rD!de][d!]hWZr!\_dZ[i!if[Y_[bb[!\eh^ebZ!l[Z!

fhWai_i)!Z[h!]|h!Z[d!ilyh!\eh!WdZh[!Wj!_cfb[c[dj[h[')!\_a!-)2!fe_dj+!!

vlh_][!ilWh!_!\eh^ebZ!j_b!if|h]icxb!/!fxl_ha[h!_aa[!fe_dj*

iyjd_d][d!\eh!if|h]icxb!.+!
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Mec!Z[j!\h[c]xh!W\!jWX[b!2+2)![h!Z[h!]eZ[!ckb_]^[Z[h!\eh!Wj!el[h*

\|h[!b_Zj!c[h[![dZ![d!jh[Z`[Z[b!W\!fhWai_ii[hd[)!c[di!el[h\|hXWh^[Z[d![h!

c[h[!X[]hydi[j!\eh!ecjh[dj![d!\[cj[Z[b!W\!fhWai_ii[hd[+!!

!
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nagWcXxcTScZWVn)";`eS^)"
!

Ja[`e5" "
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E[^VW5""?_b[c[d]"eWde)"
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FeZd_d][d!W\![b[c[dj[j!r|aedec_r!XWi[h[h!i_]!fx!\|b][dZ[!jh[!if|h]i*

cxb7!

.+ @h!D!X[a[dZj!c[Z!ecaeijd_d][hd[!l[Z!fhWai_i;!&C[h!jyda[h!l_!fx!

kZ]_\j[h!iec!c[ZWhX[`Z[hj_Z)!Zh_\j!W\!j[adebe]_!e]!lyhaj|`[h)!kZZWd*

d[bi[!iWcj!|lh_][!ecaeijd_d][h'+!

/+ Mjxh!ecaeijd_d][hd[!l[Z!fhWai_i!cxb!c[Z!h[ikbjWj[hd[;!

0+ MWcc[d^ebZ[i!ecaeijd_d][hd[!l[Z!fhWai_i!c[Z!ecaeijd_d][hd[!

l[Z!b_]d[dZ[!fhWai_ii[h)!iec!D!e]ix!l_b!akdd[!X[dojj[;!

MlWhckb_]^[Z[hd[!lWh!rEWr)!rI[`r!e]!rP[Z!_aa[,|dia[h!_aa[!Wj!ilWh[r!

\eh!iWcjb_][!if|h]icxb+!FeZd_d][d!je]!kZ]Wd]ifkdaj!_!if|h]icxb!/+!

KhWai_ii[h)!Z[h!ilWh[Z[)!Wj!ecaeijd_d][hd[!l[Z!fhWai_i!ijxh!cxb!c[Z!h[*

ikbjWj[hd[)!\_a!.!fe_dj)!c[di!|lh_][!ilWh!\_a!-!fe_dj+!Cl_i!j_bXkZZ[j!_aa[!

ilWh[Z[!rEWr!j_b!if|h]icxb!.!&Zli+!Wj!h[ifedZ[dj[d!lWh!X[a[dZj!c[Z!ec*

aeijd_d][hd[!l[Z!fhWai_i'!e]!j_b!if|h]icxb!0!&Zli+!Wj!ecaeijd_d][hd[!l[Z!

fhWai_i!_aa[!lWh!Xb[l[j!iWcc[d^ebZj!c[Z!ecaeijd_d][hd[!l[Z!b_]d[dZ[!

fhWai_ii[h')!Xb[l!fe_djiyjd_d][d!-!fe_dj+!=[]hkdZ[bi[d![h)!Wj!Z[j![h!^[bj!

Y[djhWbj!\eh![d!tbel[dZ[!fhWai_it)!Wj!ecaeijd_d][hd[!\eh!fhWai_i!ijxh!cxb!

c[Z!h[ikbjWj[hd[+!?[j![h!Ze]!_aa[!ckb_]j!Wj!W\]|h[)!ec!Z[jj[![h!j_b\ybZ[j)!

^l_i!cWd!_aa[![h!X[a[dZj!c[Z!h[ikbjWj[hd[![bb[h!_aa[!^Wh!iWcc[d^ebZj!

Z[c!c[Z!ecaeijd_d][hd[!\eh!b_]d[dZ[!fhWai_ii[h+!?[j!X[joZ[h)!Wj!Z[j!

akd![h!ckb_]j!Wj!\x![dj[d!.![bb[h!-!fe_dj!\eh![b[c[dj[j+!!
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E[^VW5""?_b[c[d]"eWde)"

@;AFCA"K?@F?ELCIH"

FeZd_d][d!W\![b[c[dj[j!\W]b_]!h[\b[ai_ed!XWi[h[h!i_]!fx!\|b][dZ[!

if|h]icxb7!

.+ DdZ]xh!Z[j!_!fhWai_i)!Wj!cWd!ioij[cWj_ia!h[\b[aj[h[h!el[h!\W]b_][!Waj_*

l_j[j[h!e]!^WdZb_d][h;!

/+ Axh!c[ZWhX[`Z[hd[!ikf[hl_i_ed![bb[h!WdZ[d!\ehc!\eh!\W]b_]!ifWhh_d]!

ecah_d]!fhWai_i;!

0+ CWh!c[ZWhX[`Z[hd[!WZ]Wd]!j_b!do[ij[!\W]l_Z[d!&\n!\W]XbWZ[![bb[h!do*

^[ZiXh[l[!l[Zh|h[dZ[!do!l_Z[d'!c[Z!h[b[lWdi!\eh!fhWai_i;!

1+ <dl[dZ[h!c[ZWhX[`Z[hd[!Z[d!do[ij[!\W]l_Z[d!_!kZ|l[bi[d!W\!fhWai_i;!

MlWhaWj[]eh_[hd[!lWh!rD!^|`!]hWZr)!rD!de][d!]hWZr)!rD!c_dZh[!]hWZr)!rMb[j!

_aa[r!iWcj!rP[Z!_aa[,|dia[h!_aa[!Wj!ilWh[r+!Mec!j_Zb_][h[!X[iah[l[j!\_a!

Z_ii[!X[ilWh[bi[h!^^l+!.)!-)2)!-)/2)!-!e]!-!fe_dj!\eh!iWcjb_][!\_h[!if|h]i*

cxb+!P_!WdjW][h!Z[hc[Z)!Wj!Z[!\_h[!\eh^ebZ)!iec!W\if[`b[i!_!if|h]icxb[d[)!

[h!b_][!l_]j_][!e]!h[b[lWdj[!\eh!_dZah[Zid_d]!W\!\W]b_]!h[\b[ai_ed+!!

P_!\eh[je]!Z[h[\j[h!\|b][dZ[!`kij[h_d]7!KhWai_ii[h)!Z[h!^Wh!Wd]_l[j)!

Wj!c[ZWhX[`Z[hd[!_!c_dZh[!]hWZ![bb[h!ib[j!_aa[!^Wh!WZ]Wd]!j_b!Z[d!do[ij[!

\W]l_Z[d!&Zli+!ilWh[Z[!rD!c_dZh[!]hWZr)!rMb[j!_aa[r![bb[h!rP[Z!_a*

a[,|dia[h!_aa[!Wj!ilWh[r!j_b!if|h]icxb!0')!\_a!-!fe_dj!\eh!if|h]icxb!1!

&<dl[dZ[h!c[ZWhX[`Z[hd[!Z[d!do[ij[!\W]l_Z[d!_!kZ|l[bi[!W\!fhWai_i;'+!P_!

lkhZ[h[h)!Wj!Z[j!iWdZiodb_]l_i![h!ilyhj!\eh!c[ZWhX[`Z[hd[!Wj!Wdl[dZ[!\W]*

l_Z[d)!iec!Z[!_aa[!^Wh!WZ]Wd]!j_b+!!



33!

Aeh!Wj!aedijhk[h[![d!iWcb[j!fe_djiYeh[!\eh![b[c[dj[j!bW]Z[!l_!Z[!

h[ikbj[h[dZ[!fe_dj!iWcc[d!e]!X[h[]d[Z[!][dd[cid_jj[j+!?[d!h[ikbj[*

h[dZ[!fe_dj\ehZ[b_d]!i[i!W\!jWX[b!2+4!

!

M;<?F"0)2"

JcS]d[ddWc"["VW`"W_b[c[d]W"eWde'"XacVW^e"WXeWc"ba[`e"Y[gWe"[`VW`"Xac"W_`We"nXSY(

^[Y"cWX^W]d[a`n)";`eS^)"

Ja[`e5" "

!"+'20(," .2"

!"+'0(7"+'20"" ,1"

!"+'-0(7"+'0"" ,"

7"+'-0" +"
!

E[^VW5""?_b[c[d]"eWde)"

Mec!Z[j!\h[c]xh!W\!jWX[bb[d)!iod[i!Z[!\b[ij[!fhWai_ii[h!ioij[cWj_ia!Wj!h[*

\b[aj[h[!el[h!Z[!\W]b_][!Waj_l_j[j[h!e]!^WdZb_d][h!iWcj!Wj!Wdl[dZ[!\W]l_*

Z[d!_!kZ|l[bi[d!W\!fhWai_i+!!

K?F;MCIH?FM"L;G;K<?D>?"

FeZd_d][d!W\![b[c[dj[j!rh[bWj_ed[bj!iWcWhX[`Z[r!XWi[h[h!i_]!fx!\|b][dZ[!

\_h[!if|h]icxb7!

.+ @h!Z[h!h[jd_d]ib_d`[h!\eh)!^l_ba[!aecf[j[dY[h!c[ZWhX[`Z[hd[!iaWb!

^Wl[!\eh!Wj!akdd[!_dZ]x!_!h[bWj_ed!j_b!cxb]hkff[d!\eh!fhWai_i;!

/+ @h!Z[h!h[jd_d]ib_d`[h!\eh)!^lehZWd!jlyh\W]b_]j!iWcWhX[`Z[!eh]Wd_i[h[i!

\eh!Wj!kdZ[hij|jj[!fhWai_i;!

0+ @h!Z[h!h[jd_d]ib_d`[h!\eh)!^lehZWd!jlyhi[ajeh_[bj!iWcWhX[`Z[!eh]Wd_*

i[h[i!c[Z!^[dXb_a!fx!Wj!kdZ[hij|jj[!fhWai_i;!

1+ @h!Z[h!h[jd_d]ib_d`[h!\eh)!^lehZWd!iWcWhX[`Z[!c[Z!\ehlWbjd_d][d,*

[hd[!eh]Wd_i[h[i!c[Z!^[dXb_a!fx!Wj!kdZ[hij|jj[!fhWai_i;!

MlWhaWj[]eh_[hd[!lWh!rD!^|`!]hWZr)!rD!de][d!]hWZr)!rD!c_dZh[!]hWZr)!rMb[j!

_aa[r!iWcj!rP[Z!_aa[,|dia[h!_aa[!Wj!ilWh[r+!Mec!j_Zb_][h[!X[iah[l[j!\_a!

Z_ii[!X[ilWh[bi[h!^^l+!.)!-)2)!-)/2)!-!e]!-!fe_dj+!

Aeh!Wj!aedijhk[h[![d!iWcb[j!fe_djiYeh[!\eh![b[c[dj[j!bW]Z[!l_!

Z_ii[!fe_dj!iWcc[d!e]!X[h[]d[Z[!][dd[cid_jj[j+!P_!WdjW][h!Z[hc[Z)!Wj!

Z[!\eh^ebZ!l[Z!fhWai_i)!iec!h[\b[aj[h[i!W\!if|h]icxb[d[)![h!b_][!l_]j_][!e]!

h[b[lWdj[!\eh!_dZah[Zid_d]!W\!h[bWj_ed[bj!iWcWhX[`Z[+!



34!

?[d!h[ikbj[h[dZ[!fe_dj\ehZ[b_d]!i[i!W\!jWX[b!2+5+!

!

M;<?F"0)3"

JcS]d[ddWc"["VW`"W_b[c[d]W"eWde'"XacVW^e"WXeWc"ba[`e"Y[gWe"[`VW`"Xac"W_`We"ncW(

^Se[a`W^e"dS_ScTW\VWn)";`eS^)"
!

Ja[`e5" "

!"+'20(," ,1"

!"+'0(7"+'20"" -+"

!"+'-0(7"+'0"" ,1"

7"+'-0" -"
!

E[^VW5""?_b[c[d]"eWde)"

CH>COC>N?F"MCFK?MM?FrAA?FL?"

FeZd_d][d!W\![b[c[dj[j!r_dZ_l_Zk[b!j_bh[jj[by]][bi[r!b_]d[h!c[][j!aeZ*

d_d][d!W\![b[c[dj[hd[!rh[bWj_ed[bj!iWcWhX[`Z[r!e]!r\W]b_]!h[\b[ai_edr+!

?[d!jW][h!kZ]Wd]ifkdaj!_!\|b][dZ[!iol!if|h]icxb7!

.+ N_bh[jj[by]][i!fhWai_i!c[Z!kZ]Wd]ifkdaj!_!l_Z[d!ec!Xeh][h[di!ij|j*

j[X[^el!&\n!_!\ehc!W\!iW]iWaj[h)!kZh[Zd_d][h)!Z_Wbe]!c[Z!Xeh][h[d!

e]!\W]f[hied[h';!

/+ N_bh[jj[by]][i!fhWai_i!c[Z!kZ]Wd]ifkdaj!_!l_Z[d!ec!Xeh][h[di!h[i*

iekhY[h!&aecf[j[dY[h)!ij|jj[dZ[!d[jlyha!c+l+';!

0+ DdZZhW][i!Xeh][h[d!e],[bb[h!fxh|h[dZ[!_!kZ\ehcd_d][d!W\!Z[d!_dZ*

iWji)!Xeh][h[d!ceZjW][h;!

1+ OdZ[hij|jj[h!fhWai_i)!Wj!Xeh][h[d!efb[l[h![`[hiaWX!\eh!_dZiWji[d;!

2+ DdZ[Xyh[h!fhWai_i![d!kdZ[hi|][bi[!W\!Xeh][h[di!e],[bb[h!fxh|h[dZ[i!

j_b\h[Zi^[Z!c[Z!_dZiWji[d;!

3+ @h!Z[h!joZ[b_][!_dabki_ediah_j[h_[h!\eh)!^lehdxh![d!Xeh][h!j_b^|h[h!

cxb]hkff[d!\eh!fhWai_i;!

4+ @h!Z[h!ij|jj[h[ZiaWX[h!j_b!Wj!W\]|h[)!ec![d!Xeh][h![h!_!cxb]hkff[d!

\eh!fhWai_i;!&An!iYh[[d_d]iah_j[h_[h!e],[bb[h!cxb]hkff[X[iah_l[bi[h!

e],[bb[h!l_i_jWj_ediah_j[h_[h!e],[bb[h!kZh[Zd_d]ic[jeZ[h'+!

MlWhaWj[]eh_[hd[!lWh!rD!^|`!]hWZr)!rD!de][d!]hWZr)!rD!c_dZh[!]hWZr)!rMb[j!

_aa[r!iWcj!rP[Z!_aa[,|dia[h!_aa[!Wj!ilWh[r+!Mec!j_Zb_][h[!X[iah[l[j!\_a!

Z_ii[!X[ilWh[bi[h!^^l+!.)!-)2)!-)/2)!-!e]!-!fe_dj+!!

Aeh!Wj!aedijhk[h[![d!iWcb[j!fe_djiYeh[!\eh![b[c[dj[j!bW]Z[!l_!

Z_ii[!fe_dj!iWcc[d!e]!X[h[]d[Z[!][dd[cid_jj[j+!P_!WdjW][h!Z[hc[Z)!Wj!



4+!

Wbb[!if|h]icxb![h!b_][!h[b[lWdj[!\eh!_dZah[Zid_d]!W\!_dZ_l_Zk[b!j_bh[jj[by]*

][bi[+!?[d!h[ikbj[h[dZ[!fe_dj\ehZ[b_d]!i[i!W\!jWX[b!2+6+!

!

M;<?F"0)4"

JcS]d[ddWc"["VW`"W_b[c[d]W"eWde'"XacVW^e"WXeWc"ba[`e"Y[gWe"[`VW`"Xac"W_`We"n[`V[(

g[VfW^"e[^cWeeW^vYYW^dWn)";`eS^)"
!!!

Ja[`e5" "

!"+'20(," -/"

!"+'0(7"+'20"" -/"

!"+'-0(7"+'0"" 0"

7"+'-0" ,"
!

E[^VW5""?_b[c[d]"eWde)"

Mec!Z[j!\h[c]xh!W\!jWX[bb[d)!aWhWaj[h_i[h[i!c[][d!fhWai_i!W\![d!^|`!]hWZ!

W\!_dZ_l_Zk[b!j_bh[jj[by]][bi[)!ZW!ij|hij[Z[b[d!W\!fhWai_ii[hd[!efdxh!^|`[!

fe_dj+!H[][j!\x!fhWai_ii[h!^Wh![d!bWl!]hWZ!W\!_dZ_l_Zk[b!j_bh[jj[by]][bi[+!!!!

GIHCMIK?KCHA"

FeZd_d][d!W\![b[c[dj[j!rced_jeh[h_d]r!XWi[h[h!i_]!fx!\|b][dZ[!iol!

if|h]icxb7!

.+ DdZ[Xyh[h!fhWai_i![d!cxb_d]!W\!Xeh][h[di!kZl_ab_d]!_!\eh^ebZ!j_b!Z[!

cxb)!iec![h!efij_bb[j!\eh!fhWai_i;!

/+ Hxb[i!Xeh][h[di!kZl_ab_d]!el[h!j_Z;!&C[h!jyda[h!l_!fx)!ec!D!iWc*

c[d^ebZ[h!Xeh][h[di!i_jkWj_ed,d_l[Wk!\|h)!kdZ[h!e]![\j[h![j!fhWai_i*

\ehb|X'+!

0+ @h!Z[h!\Wij[!fheY[Zkh[h!\eh)!^lehZWd!cxb_d][d!\eh[jW][i;!

1+ <dl[dZ[h!D![j!Zeakc[djWj_edih[ZiaWX![bb[h!DN*ioij[c!j_b!_dZiWcb_d]!

W\!Zeakc[djWj_ed!ec!Xeh][h[di!kZl_ab_d];!

2+ @h!Z[h!\Wij[!fheY[Zkh[h!\eh)!^leh!e\j[!cxb_d][d!\eh[jW][i;!

3+ MWcc[d^ebZ[h!D!cxb_d][hd[!\hW!Z[![da[bj[!Xeh][h[!\eh!Wj!\x![j!iWc*

b[j!X_bb[Z[!W\!cxb]hkff[di!i_jkWj_ed,kZl_ab_d];!&<]]h[][h[Z[!ZWjW'+!

4+ <\hWffehj[h[i!cxb_d][d!W\!cxb]hkff[di!i_jkWj_ed,kZl_ab_d]!_![d!

hWffehj;!&<]]h[][h[j!Zeakc[djWj_ed'+!

MlWhaWj[]eh_[hd[!lWh!rEWr)!rI[`r!e]!rP[Z!_aa[,|dia[h!_aa[!Wj!ilWh[r+!

Aeh!Wj!aedijhk[h[![d!iWcb[j!fe_djiYeh[!\eh![b[c[dj[j!lWb]j[!l_!Wj!]_l[!/!

fe_dj!j_b!Wbb[!fhWai_ii[h)!Z[h!^WlZ[!ilWh[j!rEWr!j_b!if|h]icxb!.!&Zli+!Wj!



4,!

fhWai_i!_dZ[Xyh[h![d!cxb_d]!W\!Xeh][h[di!kZl_ab_d]!_!\eh^ebZ!j_b!Z[!cxb)!

iec![h!efij_bb[j!\eh!fhWai_i'+!KhWai_ii[h)!Z[h!_aa[!^WlZ[!ilWh[j!rEWr!j_b!

if|h]icxb!.!\_a!-!fe_dj+!P_!\eh[je]!Z[h[\j[h!Z[!\|b][dZ[!`kij[h_d][h7!

KhWai_ii[h)!Z[h!ilWh[h!rI[`r![bb[h!rP[Z!_aa[r!j_b!if|h]icxb!/!&Zli+!

Z[h!_aa[!\eh[jW][h!][djW]d[!cxb_d][h!el[h!j_Z')!\xh!-!fe_dj!&e]ix!i[bl!ec!

Z[!^Wh!ilWh[j!rEWr!j_b!if|h]icxb!.'+!?[dd[!`kij[h_d]!]hkdZ[h!_)!Wj!Z[h!_aa[!

aWd!lyh[!jWb[!ec!ioij[cWj_ia!ef\|b]d_d]!W\!Xeh][h[di!kZl_ab_d])!^l_i!Z[h!

UWWQ!cxb[i!el[h!j_Z+!!

Cl_i!Z[h!UWWQ![h!\Wij[!fheY[Zkh[h!\eh)!^lehZWd!cxb_d][h!\eh[jW*

][i!&if|h]icxb!0')!^l_i!fhWai_ii[d!UWWQ!Wdl[dZ[h![j!Zeakc[djWj_ediio*

ij[c!&if|h]icxb!1')!^l_i!fhWai_ii[d!UWWQ!^Wh![d!\Wij!fheY[Zkh[!\eh)!^leh!

e\j[!cxb_d][d!\eh[jW][i!&if|h]icxb!2')!^l_i!fhWai_ii[d!UWWQ!iWcc[d^eb*

Z[h!cxb_d][hd[!\hW!Z[![da[bj[!Xeh][h[!\eh!Wj!\x![j!iWcb[j!X_bb[Z[!W\!cxb*

]hkff[di!kZl_ab_d]!&if|h]icxb!3')!iWcj!^l_i!fhWai_ii[d!UWWQ!\eh[jW][h!

W]]h[][h[j!W\hWffehj[h_d]!&if|h]icxb!4')!Xb[l!-)/2!fe_dj!jhkaa[j!\hW!fh+!

d[]Wj_l!X[ilWh[bi[!&Z[j![h!Ze]!_aa[!ckb_]j!Wj!\x!c_dZh[![dZ!-!fe_dj'+!?_i*

i[!`kij[h_d][h!]hkdZ[h!_)!Wj!d[]Wj_l[!X[ilWh[bi[h!W\!if|h]icxb!0*4!_dZ_a[h[h)!

Wj!ced_jeh[h_d][d!W\!Xeh][h[di!fhe]h[ii_ed!aWd!lyh[!cWd][b\kbZ+!?[d!

h[ikbj[h[dZ[!fe_dj\ehZ[b_d]!i[i!W\!jWX[b!2+.-+!

!

M;<?F"0),+"

JcS]d[ddWc"["VW`"W_b[c[d]W"eWde'"XacVW^e"WXeWc"ba[`e"Y[gWe"[`VW`"Xac"W_`We"n_a(

`[eacWc[`Yn)";`eS^)"
!

Ja[`e5" "

!"+'20(," ,/"

!"+'0(7"+'20"" ,4"

!"+'-0(7"+'0"" 2"

7"+'-0" ,/"
!

E[^VW5""?_b[c[d]"eWde)"

Mec!Z[j!\h[c]xh!W\!jWX[bb[d)![h!WdjWbb[j!W\!fhWai_ii[h!_!Z[!\ehia[bb_][!aWj[*

]eh_[h!\eh^ebZil_i!`yldj!\ehZ[bj+!!

IJ@tFAHCHA"

FeZd_d][d!W\![b[c[dj[j!ref\|b]d_d]r!XWi[h[h!i_]!fx!\|b][dZ[!iol!

if|h]icxb7!



4-!

.+ ?h|\j[i!cxb_d][d!W\!Xeh][h[di!i_jkWj_ed!c[Z!Xeh][h[d!e],[bb[h!fx*

h|h[dZ[;!

/+ ?h|\j[i!cxb_d][d!W\!Xeh][h[di!i_jkWj_ed!fx!\ehc[bb[!\W]]hkff[c|*

Z[h![bb[h!j[cWZW][;!!

0+ N_bfWii[i!_dZiWji[d!el[h!\eh!Xeh][h[d)!^l_i!cxb_d][d!l_i[h)!Wj!de][j!

X|h!ydZh[i;!!!

1+ @h!Z[h!\Wij[!fheY[Zkh[h!\eh!j_bfWid_d]!W\!Xeh][h\ehb|X[j;!C[h!jyda[h!

l_!fx)!ec!D!hkj_d[cyii_]j!lkhZ[h[h)!ec!_dZiWji[d!el[h!\eh!Z[d![d*

a[bj[!Xeh][h!X|h!ydZh[i+!!!

2+ N_bfWii[i!fhWai_i)!^l_i!Z[!iWcc[d^ebZj[!cxb_d][h!\eh!^[b[!cxb]hkf*

f[d!&W]]h[][h[Z[!ZWjW'!l_i[h)!Wj!de][j!X|h!ydZh[i;!

3+ @h!Z[h!\Wij[!fheY[Zkh[h!\eh!j_bfWid_d]!W\!fhWai_i;!C[h!jyda[h!l_!fx)!

ec!D!hkj_d[cyii_]j!lkhZ[h[h)!ec!fhWai_i!X|h!ydZh[i+!!!

4+ ?h|\j[i!Z[!iWcc[d^ebZj[!cxb_d][h!\eh!^[b[!cxb]hkff[d!&W]]h[][h[*

Z[!ZWjW'!c[Z!h[b[lWdj[!iWcWhX[`ZifWhjd[h[;!

MlWhaWj[]eh_[hd[!lWh!rEWr)!rI[`r!e]!rP[Z!_aa[,|dia[h!_aa[!Wj!ilWh[r+!

Aeh!Wj!aedijhk[h[![d!iWcb[j!fe_djiYeh[!\eh![b[c[dj[j!ef\|b]d_d]!lWb]j[!l_)!

\eh!iWcjb_][!if|h]icxb)!Wj!]_l[!fhWai_ii[h)!Z[h!^WlZ[!ilWh[j!rEWr)!.!fe*

_dj+!rI[`r*![bb[h!rP[Z!_aa[,|dia[h!_aa[!Wj!ilWh[r*ilWh!\_a!-!fe_dj+!P_!bW]*

Z[!Z[h[\j[h!fe_dj[d[!iWcc[d!e]!X[h[]d[Z[!][dd[cid_jj[j)!`\+!jWX[b!2+..+!
!

M;<?F"0),,"

JcS]d[ddWc"["VW`"W_b[c[d]W"eWde'"XacVW^e"WXeWc"ba[`e"Y[gWe"[`VW`"Xac"W_`We"nab(

Xx^Y`[`Yn)";`eS^)"
!

Ja[`e5" "

!"+'20(," 4"

!"+'0(7"+'20"" -2"

!"+'-0(7"+'0"" ,,"

7"+'-0" ."
!

E[^VW5""?_b[c[d]"eWde)"

L;GF?M"L=IK?"@IK">?",,"?F?G?HM?K"

Aeh!Wj!X[h[]d[![d!iWcb[j!iYeh[!fx!jlyhi!W\!Z[!..![b[c[dj[h!bW]Z[!l_!fe_d*

j[d[!\eh!Z[!..![b[c[dj[h!iWcc[d+!AehZ[b_d][d!&fx!..!_dj[hlWbb[h'!\h[c*

]xh!W\!jWX[b!2+./+!D!jWX[b!2+./!_dabkZ[h[h!l_!e]ix!h[ikbjWj[hd[!\hW!Z[!je!\|b*



4.!

iec^[ZiWdWboi[h+!A|biec^[ZiWdWboi[hd[!fhyi[dj[h[i!_!\b[h[!Z[jWb`[h!_!X_*

bW]!4+!

!

M;<?F"0),-"

JcS]d[ddWc"["VW`"W_b[c[d]W"eWde'"XacVW^e"WXeWc"dS_^We"S`eS^"Y[g`W"ba[`e)";`eS^)"
!

Ja[`e5" Acf`V]aV`[`Y" @x^da_ZWVdS`S^jdW"," @x^da_ZWVdS`S^jdW"-"

!",+" +" +" +"

!"4(7",+" ," /" 4"

!"3(7"4" 0" ,," ,3"

!"2(7"3" 3" ,." ,+"

!"1(7"2" ,1" ,3" ,,"

!"0(7"1" ,/" /" ."

!"/(7"0" 2" ." -"

!".(7"/" ," +" ,"

!"-(7"." -" ," +"

!",(7"-" +" +" +"

!"+(7"," +" +" +"
!

E[^VW5""?_b[c[d]"eWde)"

P_!aWd!aedijWj[h[)!Wj!Z[h![h!\eh^ebZil_i!ijeh!lWh_Wj_ed!_!Z[d!iWcb[Z[!fe*

_djiYeh[+!Mfh[Zd_d][d!i[h!Wbjix!\ehdk\j_]!kZ+!Dd][d!fhWai_ii[h!iYeh[h!..!

&cWai+'![bb[h!-!&c_d+'+!B[dd[cid_jj[j!\eh!]hkdZaeZd_d][d![h!3)/)!e]!c[*

Z_Wd[d![h!3).+!MYeh[d![h!^|`[h[!_!Z[!je!\|biec^[ZiWdWboi[h)!c[d!Z[jj[![h!

W\!c_dZh[!X[joZd_d])!ZW!^el[Z\ehcxb[j!c[Z!aeZd_d][d![h!Wj!_Z[dj_\_Y[h[)!

_!^l_ba[d!]hWZ!fhWai_i![h!tbel[dZ[t!&h[bWj_lj!j_b!tc_dZh[!bel[dZ[t'+!?[j!Y[d*

jhWb[![h!Z[hc[Z!i[bl[!^MZSQ^UZSQZ!W\!fhWai_ii[hd[!_dZXohZ[i!e]!_aa[!_Z[dj_*

\_aWj_ed[d!W\!Z[h[i!iWcb[Z[!iYeh[!_!WXiebkjj[!jWb+!LWd][h_d][d!W\!Z[!j_!

c[ij!tbel[dZ[t!iWcj!Z[!j_!tc_dZij!bel[dZ[t!fhWai_ii[h!\h[c]xh!W\!jWX[b!

2+.0+!NWX[bb[d!l_i[h!Z[j!D?*dkcc[h)!iec!^l[h!fhWai_i!Xb[l!j_bZ[bj!l[Z!

X[ilWh[bi[d!W\!if|h][ia[cW[j+!!

?[j!\h[c]xh!W\!jWX[bb[d)!Wj!hWd][h_d][d!W\!fhWai_ii[h![h!\eh^ebZi*

l_i![di!fx!jlyhi!W\!Z[!jh[!aeZd_d][h+!N_!kZ!W\!j_!tbel[dZ[t!fhWai_ii[h![h!

_Z[dj_ia[!\eh!]hkdZaeZd_d][d!e]!\|biec^[ZiWdWboi[!.)!c[di!ejj[!W\!

j_!tbel[dZ[t!fhWai_ii[h![h!_Z[dj_ia[!\eh!]hkdZaeZd_d][d!e]!\|biec^[Zi*

WdWboi[!/+!Aeh!Z[!j_!tc_dZij!bel[dZ[t!fhWai_ii[h![h!ejj[!kZ!W\!j_!fhWai_ii[h!

_Z[dj_ia[!\eh!]hkdZaeZd_d][d!e]!\|biec^[ZiWdWboi[!.)!c[di!d_!W\!Z[!

j_!tc_dZij!bel[dZ[t!fhWai_ii[h![h!_Z[dj_ia[!\eh!]hkdZaeZd_d][d!e]!\|b*

iec^[ZiWdWboi[!/+!Kx!Z[d!XW]]hkdZ!aedabkZ[h[h!l_)!Wj!hWd][h_d][d!W\!

fhWai_ii[h!_!jeff[d!e]!XkdZ[d!W\!\ehZ[b_d][d![h!heXkij!&Zli+!_aa[!iyhb_]j!



4/!

\|biec'!el[h!\eh!lWb][j!W\!fe_djiyjd_d]!e]!Z[!WdjW][bi[h)!Z[d!XWi[h[h!i_]!

fx+!

!

!

M;<?F"0),."

KS`YWc[`Y"SX"bcS]d[ddWc("e["_Wde"o^agW`VWo"ZZg)"e["_[`Vde"o^agW`VW"bcS]d[ddWco"
!

KS`YWc[`Y" Acf`V]aV`[`Y" @x^da_ZWVdS`S^jdW"," @x^da_ZWVdS`S^jdW"-"

," /3" /3" .2"

-" .." .." 1"

." 2" ,." ,1"

/" .," 2" .."

0" .2" /" /3"

1" ,." .," 2"

2" /" .2" 0+"

3" .+" .+" /"

4" ,-" ,-" ,."

,+" 1" 1" .,"

/0" -." -." -+"

/1" -," ./" -,"

/2" ./" /." ./"

/3" /1" /0" .4"

/4" /0" /1" /0"

0+" .4" ,+" /1"

0," ,+" .4" 4"

0-" 4" 4" ,+"

0." .0" .0" .0"

0/" /-" /-" /-"
!

E[^VW5""?_b[c[d]"eWde)"

?[j!iaWb!Ze]!dej[h[i)!Wj!aeZd_d][d!^Wh![d!l_i!X[joZd_d]!\eh!Z[!fhWai_ii[h)!

Z[h!_!leh[i![cf_h_ia[!j[ij!fbWY[h[h!i_]!_!c_Zj[d!W\!\ehZ[b_d][d+!!!!

Mol!fhWai_ii[h!Xb[l!_Z[dj_\_Y[h[j!iec!ckb_]!ti_aa[h!fhWai_it!_!cx*

b[ia[cW[j!&Zli+!ilWh[Z[)!Wj!r[\\[aj[d!W\!fhWai_i![h!j[ij[j!_!l_Z[diaWX[b_]j!

\ehi|]r'+!<\!Z_ii[!iol!fbWY[h[h!zd!i_]!XbWdZj!Z[!j_!X[Zij[!fhWai_ii[h!&D?*

dh+!15'+!?[j!\h[c]xh)!Wj!Z[d!fhWai_i)!iec!l_W!cxb[h[ZiaWX[j!e]!aeZd_d*

][d!Xb[l!_Z[dj_\_Y[h[j!iec!c[ij!tbel[dZ[t)!e]ix![h![d!ckb_]!ti_aa[h!fhWa*

i_it+!?[!|lh_][!i[ai!ckb_][!ti_ah[t!fhWai_ii[h!fbWY[h[h!i_]!_!Z[d!|lh[!^Wbl*

Z[b!W\!\[bj[j+!Mec!j_Zb_][h[!dej[h[j!^Wh!ti_aa[h!fhWai_it!\eaki!fx!l_had_d][d!

W\!fhWai_i+!tM_aa[h!fhWai_it!X[^|l[h!Z[h\eh!_aa[!d|Zl[dZ_]l_i!iYeh[!^|`j!

\eh!Z[!|lh_][!j_![b[c[dj[h+!?[jj[!l_i[h!i_]!_c_Zb[hj_Z!Wj!lyh[!j_b\ybZ[j!_!Z[d!

fx]ybZ[dZ[![cf_h_ia[!j[ij+!!
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Nh[!fhWai_ii[h!lWh!fx!\eh^xdZ!kZf[][j!iec!\ehceZ[j!tbel[dZ[t7!

FL<K)!O*jkhd!e]!r<\jWb[!ec!]eZ!ef\|hi[br+!<\!Z_ii[![h!FL<K!&D?*dh+!

.0'!XbWdZj!Z[!j_!|l[hij[+!P_!aWd!Z[hc[Z!aedijWj[h[)!Wj!Z[dd[!fhWai_i!_Z[d*

j_\_Y[h[Z[i!iec!tbel[dZ[t+!!

r<\jWb[!ec!]eZ!ef\|hi[br![h!e]ix!\eh^ebZil_i!^|`j!fbWY[h[j7!iec!

dh+!.1)!./!e]!.4!_!^^l+!]hkdZaeZd_d][d)!\|biec^[ZiWdWboi[!/!e]!\|biec*

^[ZiWdWboi[!.+!J]ix!Z[dd[!fhWai_i!_Z[dj_\_Y[h[i!Z[hc[Z!iec!\eh^ebZi*

l_i!tbel[dZ[t+!!

O*jkhd!fbWY[h[h!i_]!_!c_Zj[d!W\!\[bj[j!_!Wbb[!jh[!aeZd_d][h!e]!aWd!

Z[hc[Z!_aa[!d|Zl[dZ_]l_i!X[j[]d[i!iec!c[][j!tbel[dZ[t!kZ!\hW!cxb[h[Z*

iaWX[j!Wb[d[+!!!

Hxb[h[ZiaWX[j!_Z[dj_\_Y[h[h!Wbjix!je!W\!Z[!jh[!fej[dj_[bj!tbel[dZ[t!

fhWai_ii[h!aehh[aj)!Zli+!iec!tbel[dZ[t)!kWdi[j!lWb]!W\!aeZd_d]+!<j!Z[d!

jh[Z`[!fhWai_i!_aa[!d|Zl[dZ_]l_i!Xb_l[h!_Z[dj_\_Y[h[j!iec!tbel[dZ[t)!aWd!

^Wl[!\b[h[!xhiW][h)!Xb+W+7!

.+ <j!Z[!21!fhWai_ii[h)!iec!^Wh!X[ilWh[j!ia[cW[j)![h!rX[Zh[r![dZ!Z[d!

][dd[cid_jb_][!fhWai_i!&Zli+!Wj!cWd][!W\!Z[c![h!c[][j!tbel[dZ[t'+!

O*jkhd!l_bb[!Z[h\eh!\h[cijx!iec!tbel[dZ[t)!^l_i!\b[h[!r][dd[cid_jb_][r!

fhWai_ii[h!lWh![d!Z[b!W\!ZWjW]hkdZbW][j+!!

/+ <j!O*jkhd!_aa[![h![d!tbel[dZ[!fhWai_it+!

0+ <j!Z[d!\W]f[hied)!iec!X[ilWh[Z[!if|h][ia[cW[j!\eh!O*jkhd)!^Wh!

lyh[j!c[h[!rX[ia[Z[dr![bb[h!ceZ[hWj!_!i_d!ilWhWd]_l[bi[![dZ!][d*

d[cid_jj[j+!!

?[h!lWh!\eh^ebZil_i!ijeh!ifh[Zd_d]!c[bb[c!Z[!Z[bjW][dZ[!fhWai_ii[h!&i[!

jWX[b!2+.2')!^l_ba[j!_dZ_a[h[h)!Wj!xhiW]!.!iWdZiodb_]l_i!_aa[!aWd!\ehabWh[!O*

jkhdi!fbWY[h_d]+!Mec!j_Zb_][h[!dyldj!je]!lkhZ[h_d][d!W\!O*jkhd!iec!

[d!tbel[dZ[!fhWai_it!_aa[![aifb_Y_j![bb[h!ioij[cWj_ia!kZ]Wd]ifkdaj!_!Z[!..!

[b[c[dj[h+!?[j![h!Z[h\eh!^[bb[h!_aa[!]_l[j)!Wj!O*jkhd!d|Zl[dZ_]l_i![h!tbe*

l[dZ[t!c[Z!kZ]Wd]ifkdaj!_!_dZah[Zid_d][d)!XWi[h[j!fx!Z[!..![b[c[dj[h+!

?[j![h!Z[h\eh!ckb_]j)!Wj!O*jkhd!_aa[![h![d!tbel[dZ[!fhWai_it!_\|b][!Z[dd[!

hWffehji!Z[\_d_j_ed!q!Zli+)!Wj!xhiW]!/!Z[bl_ij!\ehabWh[h!h[ikbjWj[j+!?[hkZ*

el[h!aWd!xhiW]!0!X_ZhW][!j_b!Wj!\ehabWh[!O*jkhdi!fbWY[h_d]+!?[j!X[joZ[h)!Wj!

i[bl!ec!cxb[h[ZiaWX[j!^Wh!][dd[c]x[j!ae]d_j_l[!j[ij)!ix!X|h!Z[j!q!ix*

\h[cj!ckb_]j!q!_aa[!ijx!Wb[d[!_!\eh^ebZ!j_b!_dZah[Zid_d]!W\!tbel[dZ[!fhWa*

i_it+!L[ikbjWj[hd[!XWi[h[h!i_]!fx!\W]f[hied[hi!ikX`[aj_l[!ilWh!fx!if|h]i*

cxb!l[Zh|h[dZ[!Z[h[i![][d!fhWai_i)!e]![lWbk[h_d][d!W\![d!]_l[d!fhWai_i!
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X|h!Z[h\eh!Wbj_Z!ikffb[h[i!c[Z!e]!lkhZ[h[i!_!boi[j!W\!oZ[hb_][h[!j_b]yd][b_]!

_d\ehcWj_ed!ec!Z[d!fx]ybZ[dZ[!fhWai_i+!M[blec!iYeh[d)!iec!cxb[h[Z*

iaWX[j!e]!aeZd_d][d!][d[h[h[h)!d|Zl[dZ_]l_i![h!fhy][j!W\![j![b[c[dj!W\!

ikX`[aj_l_j[j)!ix![h!Z[j!_c_Zb[hj_Z!lyhZ!Wj!X[cyha[)!Wj!Z[j!_aa[![h!^[bj!j_b*

\ybZ_]j)!^lWZ!\W]f[hied[hd[!ilWh[h+!Hxb[h[ZiaWX[j!Xo]][h!fx![d!ec\Wj*

j[dZ[!lWb_Z[h_d]ifheY[i!\eh!Wj!i_ah[)!Wj!h[ifedZ[dj[hd[!Wd[ha[dZ[h!e]!

\ehijxh!if|h]icxb[d[!aehh[aj!q!^l_ba[j!c[Zl_ha[h!j_b!Wj!i_ah[)!Wj!Z[!W\]_l*

d[!X[ilWh[bi[h!j[]d[h![j!h[jl_i[dZ[!X_bb[Z[!W\!fhWai_i+!

!

!

!

!

!

!

!
!



42!

FCMM?K;MNK"

<cjihxZi\eh[d_d][d)!=|hd[*!e]!akbjkhY^[\\eh[d_d][d)!=OKG)!?W]_dij_*

jkj_ed[hd[i!GWdZieh]Wd_iWj_ed)!?WdcWhai!Gyh[h\eh[d_d])!?Wdia!

HW]_ij[h\eh[d_d])!AJ<)!Aeh[d_d][d!W\!?Wdia[!?|]d_dij_jkj_e*

d[h!\eh!=|hd!e]!Od][)!FG)!KyZW]e]i[c_dWh_[hd[i!L[ajeh\eh*

iWcb_d])!KyZW]e]i[c_dWh_[hd[i!=[ijoh[bi[i\eh[d_d])!OdZ[h*

l_id_d]ic_d_ij[h_[j)!MeY_Wbc_d_ij[h_[j!e]!MeY_WbfyZW]e][hd[i!

GWdZi\ehXkdZ!&/--1'7!EoPMS[SQ^_!W[Y\Q`QZOQ\^[RUX+!F|X[d^Wld7!

OdZ[hl_id_d]ic_d_ij[h_[j+!

<dZ[hi[d)!M+v+!$!H+!Cebc[!&/--/'7!rH[Z!ab_[dj[d!l[Z!heh[jr(!E_eW[X[S!

Ce`)!/.)!i+!.4*/.+!

<d]h_ij)!E+?+!$!E+!K_iY^a[!&/-.2'7!BM_`Q^UZS!YQ`^UO_3!ITQ!\M`T!R^[Y!OMa_Q!`[!

QRRQO`+!Kh_dY[jed)!IE7!Kh_dY[jed!Od_l[hi_jo!Kh[ii+!

<d]h_ij)!E+?+!$!E+!K_iY^a[!&/--6'7!B[_`Xe!TM^YXQ__!QO[Z[YQ`^UO_3!5Z!QY\U^UOU_`k_!

O[Y\MZU[Z+!Kh_dY[jed)!IE7!Kh_dY[jed!Od_l[hi_jo!Kh[ii+!

<K<!Kh[i_Z[dj_Wb!NWia!AehY[!ed!@l_Z[dY[*=Wi[Z!KhWYj_Y[!&/--3'7!r@l_*

Z[dY[*=Wi[Z!KhWYj_Y[!_d!KioY^ebe]or(!5YQ^UOMZ!E_eOT[X[SU_`&!3.&1')!

i+!/4.*52+!

<hX[`ZicWha[Ziijoh[bi[d!&/-..'7!KUPQZ_'![S!QbUPQZ__`^M`QSU!\n!NQ_WoR`USQX_Q_[Y'

^nPQ`+!F|X[d^Wld7!<hX[`ZicWha[Ziijoh[bi[d+!
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<ia^[_c)!J+K+!$!=+!MjWh_d!&/--4'7!JYMZUZSM^!UZ[Y!_[OUMX!M^NQ`Q(!D7!J+K+!

<ia^[_c!$!=+!MjWhh_d!&h[Z+'7!9Y\[cQ^YQZ`!U!`Q[^U![OT!E^MW_U_+!

HWbc{7!Bb[[hkfi+!!

<ii[b_d)!H+@+!&/-..'7!rDcfhel_d]!fhWYj_Y[!j^hek]^!h[\b[Yj_edr+!Ca^_UZS)!

Wfh_b!/-..)!i+!11*14+!

=Wd\_[bZ)!P+!$!F+!GWYa_[!&/--6'7!rK[h\ehcWdY[*XWi[Z!Yecf[j[dY_[i!\eh!

YkbjkhWbbo!h[ifedi_l[!_dj[hfhe\[ii_edWb!YebbWXehWj_l[!fhWYj_Y[r+!

?[a^ZMX![R!>Z`Q^\^[RQ__U[ZMX!7M^Q)!/0&3')!i+!3..*3/-+!

=[bb)!M+F+)!L+!KWiYkYY_)!F+!AWdYo)!F+!>eb[cWd)!?+!TkhWaemia_!$!@+>+!

H[o[h!&/-.1'7!rN^[![ZkYWj_edWb!lWbk[!e\!_cfhel_iWj_edWb!WYjehi!

je!j[WY^!Yecckd_YWj_ed!WdZ!h[bWj_edWb!ia_bbi7!K[hif[Yj_l[i!e\!_d*

j[hfhe\[ii_edWb!b[Whd[hi)!\WYkbjo)!WdZ!WYjehir+!EM`UQZ`!9PaOM`U[Z!MZP!

7[aZ_QXUZS&!63)!i+!05.*055+!

=[h]cWdd)!M+!$!G+N+!E[diXo!&/-./'7!rClehZWd!aWd!l_!Zeakc[dj[h[)!Wj!

Z[j!l_!bWl[h!l_ha[h;r!He_`QYU_W!;[^aY&!1)!i+!5*./+!

=[h]cWha)!u+!$!N+!GkdZijh{c!&/--/'7!rH[jeZ[h!_!ieY_Wbj!WhX[`Z[!q!ClWZ!

[h!Z[j;r!D7!<+!H[[km_ii[)!C+!MmwhZ!$!M+!Mkd[iied!&h[Z+'7!H[OUMX`!

M^NQVPQ3!9Z!S^aZPN[S)!F|X[d^Wld7!CWdi!L[_jp[bi!AehbW]+!

=ebjed)!B+!&/-.-'7!GQRXQO`UbQ!E^MO`UOQ!L^U`UZS!MZP!E^[RQ__U[ZMX!8QbQX[\YQZ`+!

GedZed7!MW][+!

=eh])!P+)!I+>+!HWj[k!$!N+!>bWki[d!&/-.1'7!JPbUWXUZS!MR!Ze!YQ`[PQ!`UX!

aZPQ^_pSQX_Q!MR!_[OUMX!WM\U`MX!\n!M^NQVP_\XMP_QZ(!F|X[d^Wld7!?[j!

IWj_edWb[!Aehiad_d]iY[dj[h!\eh!<hX[`Zic_b`|+!

=hedij[_d)!G+!&/--0'7!r<!HeZ[b!\eh!Ddj[hZ_iY_fb_dWho!>ebbWXehWj_edr+!H[OU'

MX!L[^W)!15&0')!i+!/64*0-3+!

=h|X[Y^[h)!C+!$!>+!?[bcWh!&/--4'7!r?[j!h[bWj_ed[bb[!c|Z[!e]!h[bWj_edi*

aecf[j[dY[r+!@XUZU_W!_eSQ\XQVQ)!/.&.')!i+!3.*4.+!
=kY^d[h)!N+!&/--6'7!r?[_dij_jkj_edWb_pWj_ed!WdZ!>ecckd_jo!G_l_d]!\eh!

K[efb[!m_j^!Z_iWX_b_j_[i!_d!<kijh_W7!C_ijeho)!Keb_Y_[i)! Dcfb[c[d*
jWj_ed!WdZ!L[i[WhY^r+!IUfM^P!AQM^ZUZS!8U_MNUXU`e!GQbUQc&!.1&.')!i+!1*
.0+!! !

=khdWhZ)!K+!&.662'7!rIkhi[![ZkYWjehit!f[hY[fj_edi!e\!h[\b[Yj_ed!WdZ!h[*

\b[Yj_l[!fhWYj_Y[7!W!h[fehj!e\!W!Z[iYh_fj_l[!ijkZor+!5PbMZOQP!Ca^_'

UZS)!/.)!i+!..34*..41+!

>WbZm[bb)!G+!$!>+>+!BheXX[b!&/-.0'7!rN^[!DcfehjWdY[!e\!L[\b[Yj_l[!

KhWYj_Y[!_d!Ikhi_d]r+!7M^UZS!HOUQZOQ_)!3&0')!i+!0.6*0/3+!!

>^[d)!C+N+!&/--2'7!rN^[eho*Zh_l[d![lWbkWj_edr+!D7!M+!HWj^_ied!&h[Z+'7!

9ZOeOX[\QPUM![R!QbMXaM`U[Z+!N^ekiWdZ!JWai7!MW][)!i+!1.2*..6+!
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>^h_ij[di[d)!G+<+!&/-.-'7!;[^bQZ`ZUZSQ^![S!R[^_`e^^QX_Q^3!JPbUWXUZS!MR!^QXM`U[Z_'

W[Y\Q`QZOQ!T[_!Xo^Q^Q+!<WbXeh]7!<WbXeh]!Od_l[hi_j[j+!

>^h_ij[di[d)!H+!&/-.2'7!rAehehZr+!H[OUMXW^U`UW)!.10)!i+!1*3+!!

>bWki[d)!N+!&/--3'7!rCleh!cWd][!W\!`[h!^Wh!^|hj!X[]h[X[j![l_Z[diXWi[h[j!

fhWai_i;r!BMSM_UZQ`!5_`Q^U_W&!0/)!i+!/3*/4+!!

>ebb_di)!?+!&/--0'7!rKh[j[ij_d]!ikhl[o!_dijhkc[dji7!<d!el[hl_[m!e\!

Ye]d_j_l[!c[j^eZir+!FaMXU`e![R!AURQ!GQ_QM^OT)!./)!i+!//6*/05+!

>eea)!N+?+!$!?+N+!>WcfX[bb!&.646'7!FaM_U'Qd\Q^UYQZ`M`U[Z3!8Q_USZ!MZP!

MZMXe_U_!U__aQ_!R[^!RUQXP!_Q``UZS_+!=eijed)!H<7!Cek]^jed!H_\\b_d!

>ecfWdo+!

>eed[o)!M+H+)!H+!Cki[h)!M+!McWbb!$!>+!Jt>eddeh!&/--4'7!9bUPQZOQ'NM_QP!

\^[S^MY_&!MZ![bQ^bUQc(!Q^Wj!Qehai!Q_iYedi_d)!L[i[WhY^!je!KhWY*

j_Y[!M[h_[i+!HWZ_ied7!Od_l[hi_jo!e\!Q_iYedi_d)!@nj[di_ed)!3+!

>epXo)!K+>+!&/--5'7!BQ`T[P_!UZ!NQTMbU[^MX!^Q_QM^OT!&.-!kZ]+'+!I[m!Seha7!

HYBhWm!C_bb+!

>hWcfjed)!?+!&/--3'7!L[i[WhY^!L[l_[m7!AWc_bo!Bhekf!?[Y_i_ed*HWa_d]7!

<!Khec_i_d]!KhWYj_Y[!_d!I[[Z!e\!Heh[!Khe]hWcc[!N^[eho!WdZ!

L[i[WhY^+!7TUXP!#!;MYUXe!H[OUMX!L[^W)!./&/')!i+!/-/*-6+!

>i{hip)!D+)!K+!HebdWh!$!H+!>iWXW_!&/-..'7!rH[Z_YWb!ijkZ[dji!ed!j^[!ijW][7!

<d![nf[h_c[djWb!f[h\ehcWj_l[!c[j^eZ!\eh!j^[!Z[l[befc[dj!e\!

h[bWj_edWb!ia_bbi"+!BQPUOMX!IQMOTQ^)!00&6')!i+!156*161+!

?W^b[h*GWhi[d)!K+!$!C+F+!Fhe]ijhkf!&/--0'7!CeQ!bQVQ!U!QbMXaQ^UZS+!uh^ki7!

Moij_c[!<YWZ[c_Y+!

?Wdia[!L[]_ed[h!&/--4%3!8MZ_W!WbMXU`Q`_Y[PQX!\n!PQ`!_[OUMXQ![Y^nPQ+!?Wdia[!

L[]_ed[h)!>[dj[h!\eh!FlWb_j[jikZl_ab_d]+!

?[be_jj[!>edikbj_d]!&/-.0W'7!K[W_QZaP^QPZUZS_YQ`[PQZ+!JZ[di[7!MeY_Wbijo*

h[bi[d+!

?[be_jj[!>edikbj_d]!&/-.0X'7!Ko^W`pVQ^!`UX!aP^QPZUZS![S!TMZPXQ\XMZ!\n!Np^ZQ'

TMZPUOM\[Y^nPQ`(!JZ[di[7!MeY_Wbijoh[bi[d+!

?_dkh)!<+)!L+?+!CWc_bjed!$!<+>+!Ddaf[d!&/--6'7!r>h_j_YWb!Yedj[nj!WdZ!

_dj[hdWj_edWb!_djhW\_hc!X[ij*fhWYj_Y[!jhWdi\[hir+!>Z`Q^ZM`U[ZMX!BMZ'

MSQYQZ`&!.2)!i+!10/*113+!

?ehWd)!B+N+!&.65.'7!rN^[h[%i!W!M+H+<+L+N+!mWo!je!mh_j[!cWdW][c[djti!

]eWbi!WdZ!eX`[Yj_l[ir+!BMZMSQYQZ`!GQbUQc!$5B5!;[^aY%&!4-)!i+!02*

03+!

?h_iae)!E+!&/-.1'7!rL[i[WhY^!@l_Z[dY[!WdZ!MeY_Wb!Qeha!KhWYj_Y[7!N^[!

KbWY[!e\!@l_Z[dY[*=Wi[Z!KhWYj_Y[+r!7XUZUOMX!H[OUMX!L[^W!?[a^ZMX!

1/&/')!./0*00+!



,++!

?kdd_d])!N+!&/-./'7!CM`a^MX!Qd\Q^UYQZ`_!UZ!`TQ!_[OUMX!_OUQZOQ_3!5!PQ_USZ'NM_QP!

M\\^[MOT+!>WcXh_Z][!Od_l[hi_jo!Kh[ii+!

?kdij)!>+E+!$!>+H+!Nh_l[jj[!&/--6'7!rOi_d]!h[i[WhY^![l_Z[dY[!je!_d\ehc!

WdZ![lWbkWj[![Whbo!Y^_bZ^eeZ!_dj[hl[dj_ed!fhWYj_Y[i+r!I[\UO_!UZ!

9M^Xe!7TUXPT[[P!H\QOUMX!9PaOM`U[Z)!/6)!i+!1-*2/+!

?kdij)!>+E+)!>+H+!Nh_l[jj[!$!K+<+!>kjif[Y!&/--4'7!LUZ`Q^NQ^^e!GQ_QM^OT!

EQ^_\QO`UbQ_(!<i^[l_bb[7!Q_dj[hX[hho!Kh[ii+!

Ah[Z[h_ai[d)!H+)!$!H+!C`yh[!&/--6'7!KUPQZ![S!bU^WZUZS!g!Ze!TnZPN[S![Y!P['

WaYQZ`M`U[Z!MR!R^UbUXXUS`!_[OUMX`!M^NQVPQ+!JZ[di[7!>[dj[h!\eh!\h_l_bb_]j!

ieY_Wbj!WhX[`Z[+!

B_b]kd)!E+A+!&/--2'7!rN^[!Aekh!>ehd[hijed[i!e\!@l_Z[dY[*=Wi[Z!KhWYj_Y[!

_d!MeY_Wb!Qehar+!GQ_QM^OT![Z!H[OUMX!L[^W!E^MO`UOQ)!.2&.')!i+!2/*3.+!

Bh[cXemia_)!?+!&/--.'7!ITQ!\^MO`UOQ![R!TQMX`T!\^[S^MY!QbMXaM`U[Z+!I[mXkho!

KWha7!MW][+!

CWc[h)!M+!$!B+!>ebb_edied!&/--2'7!5OTUQbUZS!9bUPQZOQ'NM_QP!E^MO`UOQ!g!5!

=MZP!N[[W!R[^!\^MO`U`U[ZQ^_!&/+!kZ]+'+!GedZed7!@bi[l_[h+!!

CWhj)!MkiWd!&/--6'7!8QZ!RpX_[YYQ!TVQ^ZQ!g!TVQ^ZQZ_!aPbUWXUZS!SQZZQY!`UXWZe`ZUZS!

[S!_MYTp^USTQP_NnZP+!F|X[d^Wld7!CWdi!L[_jp[bi!AehbW]+!!

CWod[i)!L+=+)!K+E+!?[l[h[Wkn!$!B+C+!BkoWjj!&/--/'7!r>b_d_YWb!@nf[hj_i[!

_d!j^[!@hW!e\!@l_Z[dY[*=Wi[Z!H[Z_Y_d[!WdZ!KWj_[dj!>^e_Y[r+!

9bUPQZOQ'6M_QP!BQPUOUZQ&!4)!i+!03*05+!

C[dh_ai[d)!E+!&/--3'7!rFlWb_j[jikZl_ab_d]!q!c[bb[c!aecfb[ai_j[j)!ijWd*

ZWhZ_i[h_d]!e]![l_Z[dir+!JPQZ!R[^!ZaYYQ^)!4&.0')!i+!1*.2+!!

C[hia_dZ)!H+)!K+A+!GWkhi[d!$!<+H+!I_[bi[d!&/-.1'7!rL[bWj_ediWhX[`Z[!e]!

fhWaj_ar+!IUP__W^UR`Q`!aZSQ!\oPMS[SQ^)!/)!i+!00*06+!

Ce^cWd)!H+)!K+!K_[hY[)!$!@+!=Whd[jj!&/-.2'7!rHej_lWj_edWb!Ddj[hl_[m_d]7!

<d!@l_Z[dY[*=Wi[Z!KhWYj_Y[!\eh!Dcfhel_d]!MjkZ[dj!KhWYj_Y[!

Ma_bbir+!?[a^ZMX![R!H[OUMX!L[^W!9PaOM`U[Z&!2.&/')!i+!/54*64+!

Cehd[h)!L+)!@+!>Whh)!E+!CWbb[)!B+!HYB[[)!M+!JZec!$!H+!Qeb[ho!

&/--2'7!rN^[!Oi[!e\!M_d]b[*MkX`[Yj!L[i[WhY^!je!DZ[dj_\o!@l_*

Z[dY[*=Wi[Z!KhWYj_Y[!_d!Mf[Y_Wb!@ZkYWj_edr+!9dOQ\`U[ZMX!7TUXP^QZ)!

4.&/')!i+!.32*.46+!

CemWhZ)!H+J+)!$!E+H+!E[died!&.666'7!r>b_d_YWb!KhWYj_Y[!Bk_Z[b_d[i7!

M^ekbZ!MeY_Wb!Qeha!?[l[bef!N^[c;r!GQ_QM^OT![Z!H[OUMX!L[^W!

E^MO`UOQ&!6&0')!i+!/50*0-.+!

C|`^ebZj)!<+!&/-.0'7!Ibo^\^[RQ__U[ZQX`!_MYM^NQVPQ!U!`Q[^U![S!\^MW_U_(!F|X[d*

^Wld7!CWdi!L[_jp[bi!AehbW]+!



,+,!

EWdiX|b)!F+)!M+!=h_dYa)!H+@+!Fb|`]WWhZ)!>+L+!M|h[di[d)!M+G+!Nel]WWhZ)!

L+=+!@if[hi[d!$!G+!Jbi[d!&/-.2'7!@[^`XoSZUZS!MR!QbUPQZ_NM_Q^QPQ!\^['

S^MYYQ^![S!X[bQZPQ!UZP_M`_Q^!U!R[^T[XP!`UX!R[^oXP^Q![S!_p_WQZPQ!`UX!Np^Z!YQP!

TMZPUOM\+!F|X[d^Wld7!FJL<+!

E[di[d)!H+!&/-.2'7!rAhW!\eaki!fx![l_Z[di!j_b!alWb_j[jr+!H[OUMXW^U`UW)!.10)!i+!

.1*/3+!

E[h][Xo)!O+!&/--5'7!9bUPQZ_NM_Q^MP!\^MW`UW!U!_[OUMX`!M^NQ`Q+!MjeYa^ebc7!Bej^_W!

A{hbW]+!

Ekkb)!E+!&/---'7!rG_][lyhZ_]^[Z!e]!h[bWj_ediaecf[j[dY[r+!KQ^M)!..)!i+!/3*

00+!

E|h][di[d)!>+L+!&/--/'7!r=[^WdZb_d]ih[bWj_ed[d!_!>[djhkcr+!E_eW[X[S!Ce`&!

.3)!i+!.-*.2+!

E|h][di[d)!H+G+)!$!>+!<W]WhZ!&/--4'7!rHxbiyjd_d][h)![lWbk[h_d]!e]![l_*

Z[diXWi[h[j!fhWai_i!_!Z[d!e\\[djb_][!_dZiWji7![lWbk[h_d]ikZ\eh*

Zh_d][h!fx!Z[j!if[Y_WbfyZW]e]_ia[!echxZ[r+!8MZ_W!MaPU[X[S[\oPU&!

10&2')!i+!0*..+!

@U^Q_aW&!I(?(!#!G(9(!HTQ^YMZ!$*2/1%3i<[MX!5``MUZYQZ`!HOMXUZS3!5!<QZQ^MX!

BQ`T[P!R[^!9bMXaM`UZS!7[Y\^QTQZ_UbQ!7[YYaZU`e!BQZ`MX!=QMX`T!E^['

S^MY_i(!7[YYaZU`e!BQZ`MX!=QMX`T!?[a^ZMX&!-$/%&!_(!--,'-.,(!

F_ha)!L+@+!&/-./'7!9d\Q^UYQZ`MX!PQ_USZ3!E^[OQPa^Q_!R[^!`TQ!NQTMbU[^MX!_OUQZOQ_!&1+!

kZ]+'+!KWY_\_Y!Bhel[7!=heeai,>eb[+!

Fed]i]WWhZ)!G+N+!&/-.1'7!BaX`U`Q[^Q`U_W!\^MW_U_!U!_[OUMX`!M^NQVPQ(!Ah[Z[h_ai*

X[h]7!MWc\kdZib_jj[hWjkh+!!

Fhe]ijhkf)!C+F+!&/-..'7!@MY\QZ![Y!QbUPQZ_!g!^Q_aX`M`YnXUZSQ^&!QRRQW`QbMXaQ^UZS!

! [S!QbUPQZ_+!F|X[d^Wld7!CWdi!L[_jp[bi!AehbW]+!

Fhe]ijhkf)!C+F+!&.664'7!6^aSQ^UZPP^MSQX_Q![S![^SMZU_M`[^U_W!Xo^UZS!U!PQZ!_[OUMXQ!

! _QW`[^+!uh^ki7!Moij_c[+!!

GWcX[hj)!H+E+!&.66/'7!rKioY^ej^[hWfo!JkjYec[!L[i[WhY^7!Dcfb_YWj_edi!

\eh!Ddj[]hWj_l[!WdZ!@Yb[Yj_Y!N^[hWf_ijir+!D7!E+>+!IehYheii)!$!H+L+!

BebZ\h_[Z!&h[Z+'7!=MZPN[[W![R!E_eOT[`TQ^M\e!>Z`QS^M`U[Z+!I[m!Seha7!

=Wi_Y!=eeai)!i+!61*./6+!!

GWcX[hj)!H+E+!&/-.-'7!E^QbQZ`U[Z![R!`^QM`YQZ`!RMUXa^Q3!ITQ!a_Q![R!YQM_a^UZS&!Y[ZU'

`[^UZS&!MZP!RQQPNMOW!UZ!OXUZUOMX!\^MO`UOQ+!QWi^_d]jed)!?>7!<c[h_YWd!

KioY^ebe]_YWb!<iieY_Wj_ed+!

GWcX[hj)!H+E+)!<+@+!=[h]_d!$!M+G+!BWh\_[bZ!&/--1'7!rDdjheZkYj_ed!WdZ!

^_ijeh_YWb!el[hl_[mr+!D7!H+E+!GWcX[hj)!<+@+!=[h]_d!$!M+G+!BWh*

\_[bZ!&h[Z'7!=MZPN[[W![R!E_eOT[`TQ^M\e!MZP!6QTMbU[^!7TMZSQ!&2+!kZ]+'+!

I[m!Seha7!Q_b[o+!



,+/

GWkij[d)!H+)!C+!CWdi[d)!$!P+H+!E[di[d!&/-.0'7!<[P!E^MW_U_!U!;[^QNeSSQZPQ!

5^NQVPQ+!F|X[d^Wld7!MAD!q!?[j!IWj_edWb[!Aehiad_d]iY[dj[h!\eh!

P[b\yhZ)!.07-1+!

GWkij[d)!H+)!C+!CWdi[d)!F+M+!PWcc[d)!$!F+!PWi[]WWhZ!&/-./'7!;[^QNeS'

SQZPQ!;[^MZ_`MX`ZUZSQ^!*1'++!n^(!F|X[d^Wld7!MAD!q!?[j!IWj_edWb[!

Aehiad_d]iY[dj[h!\eh!P[b\yhZ)!./7/2+!!

GWkij[d)!H+)!<+F+!H|b^ebj)!C+!CWdi[d)!G+C+!MY^c_Zj)!$!H+!<Wgk_ij!

&/-.-'7!;[^QNeSSQZPQ!R[^MZ_`MX`ZUZSQ^!)'-!n^+!F|X[d^Wld7!MAD!q!?[j!

IWj_edWb[!Aehiad_d]iY[dj[h!\eh!P[b\yhZ)!.-7//+!

G[\[Xlh[)!C+)!?+!G[l[hj!$!H+E+!G[l[hj!&/--4'7!rDdj[hZ_iY_fb_dWho!\Wc_bo!

_dj[hl[dj_ed!fhe]hWc7!<!fWhjd[hi^_f!Wced]!^[Wbj^!fhe\[ii_edWbi)!

jhWkcWj_Y!XhW_d!_d`kho!fWj_[dji)!WdZ!YWh[]_l_d]!h[bWj_l[ir+!?[a^ZMX!

[R!I^MaYM!Ca^_UZS&!.1&/')!i+.--*..0+!

G_dZ[h)!<+!&/--3'7!GQXM`U[Z_W[Y\Q`QZOQ!g!9Z!SaUPQ!`UX!NQP^Q!_MY_\UX!R[^!\^[RQ__U['

ZQXXQ![Y_[^S_SUbQ^Q![S![\P^MSQ^Q(!<WbXeh]7#>PO!IehZ`obbWdZ+!!

G_dZ[h)!<+!&/--1'7!r?[d!fhe\[ii_ed[bb[i!h[bWj_ediaecf[j[dY[7!h[\b[ai_e*

d[di!X[joZd_d]!dxh!cWd!iaWb!kZl_ab[!e]!X[boi[r+!EoPMS[SU_W!D^U'

QZ`Q^UZS)!.!i+!/-*/4+!

HWY?edWbZ)!B+H+)!=+!M^[bZed!$!E+!B_bb[if_[!&.66/'7!r>edj[cfehWho!

ijkZ_[i!e\!j^[![\\[Yj_l[d[ii!e\!ieY_Wb!mehar+!6^U`U_T!?[a^ZMX![R!H[OUMX!

L[^W)!//&3')!i+!3.2*310+!

HWZi[d)!M+<+)!G+M+!Ml[dijhkf)!<+F+!>^h_ij[di[d)!>+!=kiY^)!D+!>^h_ij_Wd*

i[d)!C+L+!?h[_[h)!H+I+!I_[bi[d)!G+=+!Kk]]WWhZ!&/-..'7!GQXM`U[ZQXXQ!

W[Y\Q`QZOQ^!g!BQ`[PQ^!`UX!M`!R^QYYQ!^QXM`U[ZQXXQ!W[Y\Q`QZOQ^!U!\Q^_[ZMXQ`_!

M^NQVPQ!YQP!W^oR`\M`UQZ`Q^(!F|X[d^Wld7!L_]i^eif_jWb[j+!!

HYG[bbWd)!N+)!H+!>^Wba!$!E+!=Whjb[jj!&/--4'7!rJkjYec[i)!f[h\ehcWdY[)!

WdZ!gkWb_jo!q!Q^Wj!_i!j^[!Z_\\[h[dY[;r!?[a^ZMX![R!HaN_`MZOQ!5Na_Q!

I^QM`YQZ`)!0/)!i+!00.*01-+

H[jd[h)!G+!$!K+!Mjeh]xhZ!&/-.1'7!@G5E!g!@[SZU`Ub&!GQ__[a^OQR[Wa_Q^Q`![S!5Z'

Q^WQZPQZPQ!EoPMS[SUW+!Ah[Z[h_ai^Wld7!?W\ebe!AehbW]+!

H_bb[h)!M+?+!$!M+!=[h]cWdd!&/-..'7!rA[[ZXWYa!Dd\ehc[Z!Nh[Wjc[dj7!Dc*

fhel_d]!j^[!JkjYec[!m_j^!HWb[!>b_[dji!ed[!HWd!Wj!W!N_c[r+!D7!E+!

<i^\_[bZ!&h[Z+'7!8[UZS!E_eOT[`TQ^M\e!cU`T!BQZ+!Mj+!K[j[hi7!N^[!<ki*

jhWb_Wd!Ddij_jkj[!e\!HWb[!C[Wbj^!WdZ!MjkZ_[i)!i+!.61*/-4+!

H_bb[h)!Q+L+!$!M+!Lebbd_Ya!&.66.'7!B[`UbM`U[ZMX!>Z`Q^bUQcUZS3!E^Q\M^UZS!EQ[\XQ!

R[^!7TMZSQ+!I[m!Seha7!Bk_b\ehZ+!



,+.!

Hkbb[d)!@+E+!$!E+!M^kbka!&/-..'7!rJkjYec[i!e\!MeY_Wb!Qeha!Ddj[hl[dj_ed!

_d!j^[!>edj[nj!e\!@l_Z[dY[*=Wi[Z!KhWYj_Y[r+!?[a^ZMX![R!H[OUMX!

L[^W&!..&.')!i+!16*30+!
H|bb[h)! G+! &/--5'7! 5ZQ^WQZPQX_Q! U! \^MW_U_! g!DY! aPbUWXUZS__`p``QZPQ! ^QXM`U[ZQ^(!

F|X[d^Wld7!<aWZ[c_ia!AehbW]+!!
H|bb[h)!H+v+)!F+!Dl[hi[d!$!P+I+!<dZ[hi[d!&/-.3'7!GQbUQc!MR!^Q_aX`M`NM_Q^Q`!

_`e^UZS(!q!GQ_aX`M`NM_Q^Q`!_`e^UZS!\n!S^aZP_W[XQ'!NQ_WoR`USQX_Q_'![S!_[OUMX[Y'
^nPQ`(!F|X[d^Wld7!FJL<+!

H|hY^)!Q+N+)!M+K+!I[kc[h)!K+!Cebj^!$!C+!@d]!&/--5'7!JZS_UZZ(!KU^W'

_[YYQ!`UX`MW!R[^!NM^Z![S!aZSQ_!\_eWU_WQ!TQX_Q+!Nheci|7!Aeh[Xo]]*

d_d]i[d^[j[d)!L[]_ediY[dj[h!\eh!XWhd!e]!kd][i!fioa_ia[!^[bi[!

&L=OK!IehZ'+!

I[bied)!@+>+)!K+=+!=WjWbZ[d)!H+H+!BeZ\h[o!&/--4'7!FaMXU`e!Ne!PQ_USZ3!5!

OXUZUOMX!YUO^[_e_`QY_!M\\^[MOT+!MWd!AhWdY_iYe7!Ee^d!Q_b[o!$!Medi)!

Geii[o!=Wii+!

I_[bi[d)!?+!$!B[oj_)!<+!M+!&/-./'7!9bMXaQ^UZS!MR!N^aSQ^UZPP^MSQX_Q!g!^QTMNUXU`Q^'

UZS!\n!N[^SQ^ZQ_!\^QYU__Q^(!Od_l[hi_jo!>ebb[][!G_bb[Xybj+!N_b]yd][b_]!

fx7!

^jjf7,,[iZ^m[X+kYb+Za,.4-12-+@lWbk[h_d]#/-W\#/-Xhk][h_dZZ

hW][b*

i[#/-_#/-Z[bfhe`[aj[h+L[^WX_b_j[h_d]#/-f#>0#<2#/-Xeh][

hd[i#/-fh#>0#<3c_ii[h+fZ\!=[i|]j7!/3*-6*/-.3+!

IehYheii)!E+>+!&/--/'7!E_eOT[`TQ^M\e!GQXM`U[Z_TU\_!ITM`!L[^W(!I[m!Seha7!

Jn\ehZ!Od_l[hi_jo!Kh[ii+!!!

KW][j)!N+!&/--.'7!rL[\b[Yj_l[!fhWYj_Y[!WdZ!Yb_d_YWb!ekjYec[i7!fhWYj_j_ed[hit!

l_[mi!ed!^em!h[\b[Yj_l[!fhWYj_Y[!^Wi!_d\bk[dY[Z!j^[_h!Yb_d_YWb!

fhWYj_Y[r+!7XUZUOMX!Ca^_UZS)!/--.)!.-)!i+!/-1*/.1+!

KWjj[d)!H+G+!&/-./'7!JZPQ^_`MZPUZS!^Q_QM^OT!YQ`T[P_!&5+!kZ]+'+!Bb[dZWb[7!Koh*

YpWa!KkXb_i^_d]+!

KWmied)!L+!$!N_bb[o)!I+!&.664'7!GQMXU_`UO!9bMXa`U[Z+!GedZed7!MW][!KkXb_YW*

j_edi+!!

K[Z[hi[d)!H+O+!&/-.-'7!8[WaYQZ`M`U[Z&!WbMXU`Q`_'![S!QRRQW`_`e^UZS!MR!_[OUMX`!M^'

NQVPQ!YQP!_[OUMX`!aP_M``Q(!>[dj[h!\eh!Lkic_ZZ[b\ehiad_d]+!<Wh^ki7!

<Wh^ki!Od_l[hi_j[j!

KeiWlWY)!@+!&/-.-'7!E^[S^MY!QbMXaM`U[Z3!BQ`T[P_!MZP!OM_Q!_`aPUQ_!&5+!kZ]+'+!

I[m!E[hi[o7!Kh[dj_Y[!CWbb+!!

KheY^WiaW)!E+J+!&.666'7!rCem!?e!K[efb[!>^Wd][)!<dZ!Cem!>Wd!Q[!

>^Wd][!Ne!C[bf!HWdo!Heh[!K[efb[r+!D7!H+<+!CkXXb[)!



,+/!

=+G+?kdYWd!$!M+?+H_bb[h!&h[Z+'7!ITQ!=QM^`!MZP!H[aX![R!7TMZSQ3!

LTM`!L[^W_!UZ!ITQ^M\e+!QWi^_d]jed)!?>7!<K<!Kh[ii)!i+!//4*/22+!

LWkda_yh)!H+!$!H+!GWkhzd!&/--3'7!=hk][h_dZ\boZ[bi[!e]!Xhk][h_dZZhW][b*

i[!q!j[eh[j_ia!Z_ij_daj_ed!iWcj![cf_h_ia[![h\Wh_d][h+!D7!C[^PU_W!H['

OUMX`!M^NQUP)!/,/3!/--3)!i+!.10*.21+!!

L[]_ed!H_Zj`obbWdZ!&/-.2'7!Aehiad_d]!fx!Z[j!if[Y_Wb_i[h[Z[!ieY_WbechxZ[+!

E_eWUM`^U![S!H[OUMX!5PYUZU_`^M`U[ZQZ)!`dh+!.*12*40*/*.1+!

L_[ii)!C+)!E+H+!F[bb[o)!L+!=W_b[o)!K+H+!Fedem_jp!$!M+N+!BhWo!

&/-..'7!rDcfhel_d]!@cfWj^o!WdZ!L[bWj_edWb!Ma_bbi!_d!JjebWhod*

]ebe]o!L[i_Z[dji7!<!K_bej!MjkZor+!5YQ^UOMZ!5OMPQYe![R!D`[XM^eZS['

X[Se!g!=QMP!MZP!CQOW!Ha^SQ^e)!.11&.')!i+!./-*.//+!!

L_jY^_[)!N+!&/-./'7!r<d[ha[dZ[bi[!e]!tl_t*Z_c[di_ed[d!_!fyZW]e]_ia!fhWa*

i_i7![j!X_ZhW]!j_b!kZl_ab_d][d!W\![d!Xyh[Zo]j_]!fyZW]e]_ar+!@[SZU'

`U[Z!#!\oPMS[SUW)!//&53')!i+!01*10+!

LeX[hji)!<+L+!$!F+L+!SW[][h!&/--3'7!;[aZPM`U[Z_![R!9bUPQZOQ'6M_QP!H[OUMX!

L[^W!E^MO`UOQ+!I[m!Seha7!Jn\ehZ!Od_l[hi_jo!Kh[ii+!!

Lei[dj^Wb)!L+!$!L+G+!Leidem!&/--5'7!9__QZ`UMX_![R!6QTMbU[^MX!GQ_QM^OT3!

BQ`T[P_!MZP!8M`M!5ZMXe_U_(!=eijed7!HYBhWm!C_bb+!

Leii_)!K+)!H+!G_fi[o!$!C+!Ah[[cWd!&/--0'7!9bMXaM`U[Z3!5!_e_`QYM`UO!M\'

\^[MOT!&4+!kZ]+'+!N^ekiWdZ!JWai7!MW][+!

LkX_d)!<+!&/--5'7!E^MO`U`U[ZQ^k_!<aUPQ!`[!J_UZS!GQ_QM^OT!R[^!9bUPQZOQ'6M_QP!

E^MO`UOQ+!CeXea[d7!Ee^d!Q_b[o!$!Medi+!!

L|hXya)!H+!&/-.1'7!rMeY_WbfyZW]e][h!l_b!l_Z[!c[h[r+!H[OUMX\oPMS[SQZ)!

4.&1')!i+!1*3+!

MWYa[jj)!?+G)!Q+M+!L_Y^WhZied)!Q+!Lei[dX[h]!$!L+=+!CWod[i!&.664'7!

9bUPQZOQ'6M_QP!BQPUOUZQ3!=[c!`[!E^MO`UOQ!MZP!IQMOT!96B+!I[m!Seha7!

>^khY^_bb!G_l_d]ijed[+!

MWnje\j)!HWh_Wdd[!&/-./'7!9`!Rp^_`Q!_W^UP`(!HXa`QbMXaQ^UZS!MR!E^[VQW`!J??J+!

F|X[d^Wld7!><=D+!

MY^bejj[h)!H+)!B+!MY^m[hZj!$!G+!Qe[iicWd!&/-..'7!r@Yedec[jh_Y!c[j^*

eZi!\eh!YWkiWb![lWbkWj_ed!e\![ZkYWj_ed!feb_Y_[i!WdZ!fhWYj_Y[i7!<!

Ied*N[Y^d_YWb!Bk_Z[r+!9PaOM`U[Z!9O[Z[YUO_)!.6)!i+!.-6*04+!

MY^c_Zj)!=+H+!&/--4'7!rFbe][h[!fx![][d!fhWai_i+r!H[OUMX^nPSUbQ^QZ&!/.)!i+!

.1*.2+!

MY^h|Z[h)!D+H+!&/-./'7!rvaedec_!fx!ZW]iehZ[d[dr+!JPQZ!R[^!ZaYYQ^&!/1)!

i+!.1*/4+!

MY^{d)!?+<+!&/--3'7!8QZ!^QRXQW`Q^QZPQ!\^MW`UWQ^3!=b[^PMZ!\^[RQ__U[ZQXXQ!`oZWQ^&!

! Zn^!PQ!M^NQVPQ^(!uh^ki7!Fb_c+!



,+0!

M>D@!&/-.2'7!BMdUYU_UZS!`TQ!\[`QZ`UMX![R!^QMNXQYQZ`(!ITQ!UY\[^`MZOQ![R!S[MX'

_Q``UZS+!N_b]yd][b_]!fx7!

^jjf7,,mmm+iY_[+eh]+ka,fkXb_YWj_edi,]k_Z[i,]k_Z[16,]eWbi[jj_d

]+Wif+!=[i|]j!/3*-6*/-.3+!

M^WZ_i^)!Q+L+)!N+?+!>eea!$!?+N+!>WcfX[bb!&/--.'7!9d\Q^UYQZ`MX!MZP!]aM'

_U'Qd\Q^UYQZ`MX!PQ_USZ_!R[^!SQZQ^MXUfQP!OMa_MX!UZRQ^QZOQ!&/+!kZ]+'+!=eijed7!

Cek]^jed!H_\\b_d+!

M^WZ_i^)!Q+L+)!N+?+!>eea!$!G+>+!G[l_jed!&.66.'7!;[aZPM`U[Z_![R!\^[S^MY!

QbMXaM`U[Z3!ITQ[^UQ_![R!E^MO`UOQ+!N^ekiWdZ!JWai7!MW][+!

Mb[jj[X|)!N+)!&/---'7!r@cfem[hc[dj!iec!j_bdyhcd_d]!_!ieY_Wbj!WhX[_Z+r!

C[^PU_W!H[OUMX`!5^NQUP)!/&/-')!i+!42*52+!!

MeY_Wbc_d_ij[h_[j!e]!A_dWdic_d_ij[h_[j!&/--/'7!LQN'TnZPN[S!U!N^aSQ^UZPP^MSQX'

_Q(!MeY_Wbj!OZl_ab_d]iY[dj[h!MOM!_!iWcWhX[`Z[!c[Z!A_dWdic_d_*

ij[h_[j!e]!MeY_Wbc_d_ij[h_[j+!

MeY_Wbijoh[bi[d!&/-.3'7!GQ_aX`M`P[WaYQZ`M`U[Z![S!QbMXaQ^UZS!=nZPN[S!R[^!_[OUMXQ!

`UXNaP(!JZ[di[7!MeY_Wbijoh[bi[d+!

MeY_Wbijoh[bi[d!&/-.2'7!@bMXU`Q`_Y[PQX!R[^!_[OUMX`UX_eZ+!JZ[di[7!MeY_Wbijoh[bi[d+!

MeY_Wbijoh[bi[d!&/-.1'7!6M^ZQ`_!bQXRo^P!U!OQZ`^aY+!D>M*CxdZXe]+!JZ[di[7!

MeY_Wbijoh[bi[d+!

MeY_Wbijoh[bi[d!&/-.0W'7!K[W_QZaP^QPZUZS_YQ`[PQZ+!JZ[di[7!MeY_Wbijoh[bi[d+!!

MeY_Wbijoh[bi[d!&/-.0X'7!BQ`[PQTnZPN[S(!Ko^W`pVQ^!`UX!aP^QPZUZS![S!TMZPXQ\XMZ!

\n!Np^ZQTMZPUOM\[Y^nPQ`+!JZ[di[7!MeY_Wbijoh[bi[d+!!

MeY_Wbijoh[bi[d!&/-./'7!KUPQZ_PQWXM^M`U[Z(!H[OUMX_`e^QX_QZ_!KUPQZ_PQWXM^M`U[Z!MR!

! _[OUMXQ!UZP_M`_Q^![S!YQ`[PQ^+!JZ[di[7!MeY_Wbijoh[bi[d+!

Mekj^[hbWdZ)!?+B+)!M+<+!Hkij_bbe)!@+H+!AWhc[h)!G+A+!MjWcXWk]^)!$!H+!

HkhhWo!&/--6'7!rQ^Wjti!j^[!L[bWj_edi^_f!Bej!je!?e!m_j^!Dj;!

OdZ[hijWdZ_d]!j^[!N^[hWf[kj_Y!L[bWj_edi^_f!_d!N^[hWf[kj_Y!Aei*

j[h!>Wh[r+!7TUXP!MZP!5P[XQ_OQZ`!H[OUMX!L[^W!?[a^ZMX)!/3&.')!i+!16*30+!

Mj[l[di)!<+!E+)!F+L+!<XhWci)!E+!=hWp_[h)!L+!A_jpfWjh_Ya!$!L+E+!G_b\ehZ!

&/--.'7!5PbMZOQP!TMZPN[[W![R!YQ`T[P_!UZ!QbUPQZOQ'NM_QP!TQMX`TOM^Q(!

GedZed7!N^ekiWdZ!JWai8!I[m!?[b^_7!M<B@!KkXb_YWj_edi+!

MjhWki)!M+@+)!Q+M+!L_Y^WhZied)!Q+!BbWip_ek!$!L+=+!CWod[i!&/-.-'7!9bU'

PQZOQ'NM_QP!YQPUOUZQ3!=[c!`[!\^MO`UOQ!MZP!`QMOT!96B!&1+!kZ]+'+!@Z_d*

Xkh]^7!>^khY^_bb!G_l_d]ijed[+!

MkdZ^[Ziijoh[bi[d!UkZ[d!xhV7!BUZUSaUPQ!`UX!ba^PQ^UZS!MR![bQ^Rp^NM^TQP![S!MZbQZ'

PQXUSTQP!MR!QbUPQZ_NM_Q^QPQ!R[^QNeSSQX_Q_UZ`Q^bQZ`U[ZQ^+!F|X[d^Wld7!

MkdZ^[Ziijoh[bi[d+!



,+1!

MOM!q!MeY_Wbj!OZl_ab_d]iY[dj[h!&/-./'7!6^aSQ^UZPRXePQX_Q!\n!PMS_[^PQZQZ!g!Q`!

UZ_\U^M`U[Z_WM`MX[S![Y!N^aSQ^UZPRXePQX_Q!U!`UXNaP!`UX!YQZZQ_WQ^!YQP!aPbUW'

XUZS_ToYZUZS+!F|X[d^Wld7!MeY_Wbj!OZl_ab_d]iY[dj[h+!

M|h[di[d)!E+=+!&/--5'7!H`p`!YQ_`^UZS!g!N^eP!YpZ_`^Q+!Ah[Z[h_ai^Wld7!?W\ebe+!!

N_bb[o)!I+!&/---'7!rL[Wb_ij_Y!@lWbkWj_ed7!<d!Jl[hl_[m+r!Khyi[dj[h[j!l[Z!

?Wdia!@lWbk[h_d]iM[biaWXi!xhiaed\[h[dY[)!M[fj[cX[h!/---+!N_b*

]yd][b_]!

fx7!^jjf7,,^[Wbj^_cfWYjWii[iic[dj+fXmehai+Yec,\,L[Wb_ij_Y([l

WbkWj_ed(Wd(el[hl_[m(*(OeIN(@d]bWdZ(*(/---+fZ\+!=[*

i|]j!/3*-6*/-.3+!

N^eci[d)!G+J+!&/-.2'7!H[OUMX_`e^QX_QZ3!@[YYaZQ^!M^NQVPQ^!aP!R^M!QRRQW`UbQ!_[OUMXQ!

UZP_M`_Q^+!N_b]yd][b_]!fx7!^jjf7,,mmm+ab+Za,=ehd*e]*

kd][,MeY_Wbijoh[bi[d*Fecckd[h*WhX[`Z[h*kZ*\hW*[\\[aj_l[*

ieY_Wb[*_dZiWji[h*_Z.4410/,;d9.+!=[i|]j!2*/*/-.3+!

N^ehiW][h)!G+)!@+!=|h`[iied)!D+!>^h_ij[di[d)!$!P+!K_^b!&/--4'7!BQ`[PQ^!U!

_[OUMX`!M^NQVPQ+!6QS^QNQ^![S!\^[NXQYM`UWWQ^+!F|X[d^Wld7!MAD!q!?[j!

IWj_edWb[!Aehiad_d]iY[dj[h!\eh!P[b\yhZ)!-47..+!

NediX[h])!M+!&/-.1'7!rIxh![l_Z[di!hoaa[h!_dZ!fx!]h|d!ijk[r+!BMSM_UZQ`!

5_`Q^U_W&!36)!i+!5*.1+!

CWdi[d)!<+N)!H+M+!Bh|dd[cei[)!=+!@h_ai[d)!A+!>b[cc[i[d)!F+!MY^}jj)!E+!

M|h[di[d!$!N+L+!=[bb_d]!&/-.-'7!HnPMZ"!EoPMS[SU_W!\^MW_U_!U!\^MW_U_+!

MaelbkdZ[7!>eeb!BhWo+!

Obd_ji)!E+!&/--5'7!r>eWY^_d]!hoaa[h!Wbb[r+!H[OUMX^nPSUbQ^QZ)!.3)!i+!./*.0+!

P[[hcWd)!E+Q+)!$!N+<+!lWd!Sf[h[d!&/--4'7!r?[]h[[i!J\!Ah[[Zec!WdZ!

?[]h[[i!e\!>[hjW_djo7!<!?[l[befc[djWb!HeZ[b!\eh!j^[!@ijWX*

b_i^c[dj!e\!@l_Z[dY[*=Wi[Z!Sekj^!>Wh[r+!9bMXaM`U[Z!MZP!E^[S^MY!

EXMZZUZS&!0-)!i+!/./*//.+!

P_bbkci[d)!<+H+<+)!E+C+!GkdZ)!O+!P_iakc!$!D+M+!EWaeXi[d!&/-.2'7!Ibo^'

\^[RQ__U[ZQX`!_MYM^NQVPQ![Y!aP_M`TQP!T[_!Np^Z![S!aZSQ!g!Q`!W[^`![bQ^!XMZP'

_WMNQ`!MR!R[^_WZUZS_NM_Q^Q`!bUPQZ+!Od_l[hi_jo!>ebb[][i!?[dcWha+!

OZ]_l[i!fx!mmm+dkXkXkfj+Za+QWbi^[)!F+!$!>+!CWc!&.664'7!

5O`UZS![Z!`TQ!9bUPQZOQ3!E^[S^Q__!UZ!`TQ!C=H+!=_hc_d]^Wc7!ICM!

>ed\[Z[hWj_ed+!!

QWhc_d])!C+!&/-.2'7!rB|h![l_Z[di!c[h[!iaWZ[![dZ!]Wld;r+!H[OUMXW^U`UW)!

/4&.10')!i+!3*.1+!

QWjj)!N+)!<+F+!LWickii[d)!H+!Bhe[dlebZ)!E+=+!=`ehd[h)!M+C+!QWjj)!M+E+!

=edd[cW)!G+!C[][Zki!$!O+!A[bZj*LWickii[d!&/--5'7!rDcfhel*

_d]!W!d[mbo!Z[l[bef[Z!fWj_[dj*h[fehj[Z!ekjYec[!\eh!j^ohe_Z!fW*



,+2!

j_[dji)!ki_d]!Ye]d_j_l[!_dj[hl_[m_d]r+!FaMXU`e![R!AURQ!GQ_QM^OT&!.4)!i+!

.--6*.-.4+!

Q[_ii)!>+C+!&.664'7!rCem!YWd!j^[eho*XWi[Z![lWbkWj_ed!cWa[!]h[Wj[h!

^[WZmWo;r!9bMXaM`U[Z!GQbUQc)!/.&1')!i+!2-.*2/1+!

Q[ijcWha)!K+!&/--1'7!r<j!iWcb[!t]obZd[!|`[Xb_aa[t!_!fyZW]e]_ia!fhWai_i7!

[j!h[bWj_edi*!e]!h[iiekhY[eh_[dj[h[j!f[hif[aj_lr+!H\QOUMX\oPMS[SUW&!

/1&.')!i+!5*.0+!

Q_a[)!N+)!M+!=b[Zie[)!E+!HWdk[b)!H+!?[ifWhZ)!G+!Ee^died)!E+!=[bbWco)!$!>+!

F_bb_Wd*AWhh[b!&/-.1'7!r@l_Z[dY[*=Wi[Z!KhWYj_Y[!_d!MeY_Wb!Qeha7!

>^Wbb[d][i!WdZ!Jffehjkd_j_[i!\eh!>b_d_Y_Wdi!WdZ!Jh]Wd_pWj_edir+!

7XUZUOMX!H[OUMX!L[^W!?[a^ZMX&!1/&/')!i+!.3.*4-+!

Q_bb_i)!B+=+!&/--1'7!7[SZU`UbQ!>Z`Q^bUQcUZS3!5!I[[X!R[^!>Y\^[bUZS!FaQ_`U[ZZMU^Q!

8Q_USZ3!5!I[[X!R[^!>Y\^[bUZS!FaQ_`U[ZZMU^Q!8Q_USZ+!GedZed7!N^ek*

iWdZ!JWai8!I[m!?[b^_7!M<B@!KkXb_YWj_edi+!

S_d)!L+F+!&/-.1'7!7M_Q!_`aPe!^Q_QM^OT3!8Q_USZ!MZP!YQ`T[P_+!N^ekiWdZ!JWai)!

><7!M<B@+!

T[_hW)!<+)!>+!>WdWb_)!N+!P[YY^_Wje)!O+!E[h][Xo)!E+!N^eXkhd!$!@+!I[l[!

&/--5'7!r@l_Z[dY[*=Wi[Z!MeY_Wb!Qeha!KhWYj_Y[!m_j^!>^_bZh[d!WdZ!

AWc_b_[i7!<!>heii!IWj_edWb!K[hif[Yj_l[r+!9a^[\QMZ!?[a^ZMX![R!H[OUMX!

L[^W&!..&.')!i+!24*4/+!

!
!





,+4!

L@C(K;JJIKM?K"LC>?H"-+,0"

MAD*hWffehj[h!aWd!a|X[i![bb[h!ZemdbeWZ[i!]hWj_i!\hW!mmm+i\_+Za+!Ie]b[!

hWffehj[h![h!akd!kZaecc[j!iec!d[jfkXb_aWj_ed[h)!^l_ba[j!l_b!\h[c]x!W\!

b_ij[d!d[Z[d\eh+!

!

.27-.! Jjjei[d)!H+C+)!H+!GWkij[d)!M+!Ah[Z[h_ai[d!$!?+!<dZ[hi[d7!5Z'

N^MS`Q!Np^Z![S!aZSQ_!`^Ub_QX!+)*-+!.//!i_Z[h+!DM=I7!645*54*4..6*/43*

3+![*DM=I7!645*54*4..6*/44*0+!Kh_i7!./-)--!ah+!

.27-/! =[d`Wc_di[d)!G+)!N+!?ohl_]!$!N+!Bb_[i[7!AUbQ`!\n!TVQYXp_QN[R[^YQ^+!

.11!i_Z[h+!DM=I7!645*54*4..6*/45*-+![*DM=I7!645*54*4..6*!/46*

4+!Kh_i7!.1-)--!ah+!

.27-0! Beh_dWi)!>+!$!P+!EWaeXi[d7!>ZPbMZP^Q^Q_![S!QR`Q^W[YYQ^Q_!\XMOQ^UZS!\n!

PQ`!PMZ_WQ!M^NQVP_YM^WQP(!.43!i_Z[h+!DM=I7!645*54*4..6*/5-*0+![*

DM=I7!645*54*4..6*!/5.*-+!Kh_i7!.4-)--!ah+!

.27-1! I_ii)!I+F+)!<+!F_[ha]WWhZ)!<+*F+!C|`[d*M|h[di[d!$!<+<W+!CWd*

i[d7!6M^^UQ^Q^!R[^!`UPXUS![\_\[^UZS!MR!MXW[T[X\^[NXQYQ^!U!Np^ZQRMYUXUQ^(!9Z!

MZMXe_Q!MR!NM^^UQ^Q^!R[^!R^[Z`\Q^_[ZMXQ`(!.12!i_Z[h+![*DM=I7!645*54*

4..6*/5/*4+!I[jfkXb_aWj_ed!



,,+!

.27-2! =[d]jiied)!M+)!<+G+!LWickii[d!$!M+!Bh[][hi[d7!BQ`[PQ^!U!N[`UXNaP+!

/-5!i_Z[h+!DM=I7!645*54*4..6*/50*1+![*DM=I7!645*54*4..6*!/51*

.+!Kh_i7!/--)--!ah+!

.27-3! GWhi[d)!H+L+!$!E+!C|][bkdZ7!=MZPUOM\![S!NQ_WoR`USQX_Q(!JPbUWXUZSQZ!

YQXXQY!+))+![S!+)*-(!/1-!i_Z[h+!DM=I7!645*54*4..6*/52*5+![*

DM=I7!645*54*4..6*!/53*2+!Kh_i7!/1-)--!ah+!

.27-4! ?_[jh_Y^ied)!E+)!H+!=|])!N+!A_b][i!$!<+*H+F+!E|h][di[d+!HW[XQ^Q`'

`QPQ!UZP_M`_Q^!R[^!QXQbQ^!YQP!_bMS!_[OU[pW[Z[YU_W!NMSS^aZP(!.11!i_Z[h+!

DM=I7!645*54*4..6*/54*/+![*DM=I7!645*54*4..6*/55*6+!Kh_i7!

.1-)--!ah+!

.27-5! vij[h]WWhZ)!M+P+)!<+=+!Mj[[di]WWhZ)!<+N+!CWdi[d)!M+!C[dp[*

K[Z[hi[d!$!E+!vij[h]WWhZ7!En!bQV!Y[P!aZSP[Y_W^UYUZMXU`Q`(!=bUXWQ!

RMW`[^Q^!U!NM^ZP[YYQZ!Sp^!QZ!R[^_WQX4!.--!i_Z[h+![*DM=I7!645*54*

4..6*!/56*3+!I[jfkXb_aWj_ed+!

.27-6! F[_bem)!H+!$!<+!Cebc7!JPbUWXUZS!MR!YnXQUZ_`^aYQZ`!R[^!QXQbMPRo^P![S!

'T[XPZUZSQ^(!6M_QXUZQPM`M!R^M!QbMXaQ^UZS!MR!R[XWQ_W[XQ^QR[^YQZ+!23!i_Z[h+![*

DM=I7!645*54*4..6*/6-*/+!I[jfkXb_aWj_ed+!

.27.-! <bXya)!F+)!C+=+!=WY^)!L+!=_bb[)!=+F+!BhWl[hi[d)!C+!Cebj)!M+!E[d*

i[d!$!<+=+!EedWii[d7!9bMXaQ^UZS!MR!YQZ`[^[^PZUZSQZ(!.11!i_Z[h+![*

DM=I7!645*54*4..6*/6.*6+!I[jfkXb_aWj_ed+!

.27./! >^h_ij[di[d)!@+!$!M+!=Wl_iaWh7!JZSQ!U!<^pZXMZP+!BQP!R[Wa_!\n!_QW'

_aMXU`Q`![S!_QW_aQXXQ![bQ^S^QN(!./5!i_Z[h+!DM=I7!645*54*4..6*/60*0+![*

DM=I7!645*54*4..6*!/61*-+!Kh_i7!./-)--!ah+!

.27.0! >^h_ij[di[d)!@+!$!M+!=Wl_iaWh7!@MXMMXXU`!ZaZMMZZU!UZaa_a``a`(!

@UZSaMM__Uaa`UZa`!`aZZSM_a`!WUZSaMM_Uaa`U`USaXXa!UZZM^XUU_M^ZQ^U`!

]U`UaZZQ]M^Xa`UW(!.11!i_Z[h+!DM=I7!645*54*4..6*/62*4+![*DM=I7!

645*54*4..6*/63*1+!Kh_i7!.1-)--!ah+!

.27.1! LWd]l_Z)!=+M+)!P+H+!E[di[d!$!M+M+!I_[bi[d+!;[^NQ^QPQZPQ!`UXNaP![S!

[bQ^SMZS!`UX!aZSP[Y_aPPMZZQX_Q+!66!i_Z[h+![*DM=I7!645*54*4..6*!/64*

.+!I[jfkXb_aWj_ed+!

.27.2! <c_bed)!<+!&h[Z+'7!DdabkZ[h[dZ[!iaeb[c_b`|[h!q![b[l[hd[i!hebb[h+!

/55!i_Z[h+!DM=I7!645*54*4..6*0-1*3+![*DM=I7!645*54*4..6*!0--*

5+!Kh_i7!/5-)--!ah+!

.27.3! <c_bed)!<+7!9bMXaQ^UZS!MR!X[WMXQ!UZU`UM`UbQ^!R[^!Rp^`UP_\QZ_U[ZU_`Q^(!63!

i_Z[h+![*DM=I7!645*54*4..6*!0-.*2+!I[jfkXb_aWj_ed!

.27.47! EWaeXi[d)!P+7!JPPMZZQX_Q_'![S!NQ_WoR`USQX_Q_YpZ_`^Q!U!n^QZQ!QR`Q^!S^aZP'

_W[XQZ(!9Z!_MYYQZXUSZUZS!MR!UZPbMZP^Q^Q![S!QR`Q^W[YYQ^Q!R^M!UWWQ'bQ_`XUSQ!



,,,!

XMZPQ![S!Q`ZU_WQ!PMZ_WQ^Q+!.11!i_Z[h+!DM=I7!645*54*4..6*0-2*0+![*

DM=I7!645*54*4..6*!0-3*-+!Kh_i7!.1-)--!ah+!

.27.5! >^h_ij[di[d)!B+)!<+B+!E[ff[i[d)!<+<+!F`yh!$!F+!HWhamWhZj7!

JP_o``QX_Q^!MR!XQVQ^Q!g!JPbUWXUZS![S!NQZOTYM^WUZS(!AQVQ^Q!NQ^p^`!MR!R[SQP'

_MSQ^![S!aP_o``QX_Q^!U!\Q^U[PQZ!+))0'*,+!.45!i_Z[h)![*DM=I7!645*54*

4..6*0-4*4+!I[jfkXb_aWj_ed!

.27.6! >^h_ij[di[d)!>+K+!$!>+!MYWl[d_ki7!9`!RQX`QW_\Q^UYQZ`!YQP!@o^XUSTQP!U!

@M[_(!9`!R[^oXP^Q`^oZUZS_\^[S^MY!`UX!RMYUXUQ^!YQP!58=8!QXXQ^!58=8'

XUSZQZPQ!bMZ_WQXUSTQPQ^(!63!i_Z[h+!DM=I7!645*54*4..6*0-5*1+![*DM=I7!

645*54*4..6*!0-6*.+!Kh_i7!6-)--!ah+!

.27/-! GWhi[d)!H+L+!$!E+!C|][bkdZ7!=MZPUOM\![S!NQ_WoR`USQX_Q!U!+)*-(!GQSU'

[ZMXQ!R[^_WQXXQ(!63!i_Z[h+!DM=I7!645*54*4..6*0.-*4+![*DM=I7!645*

54*4..6*!0..*1+!Kh_i7!6-)--!ah+!!

.27/.! I_[bi[d)!>+K+)!H+?+!Hkda)!H+N+!E[di[d)!F+!FWhcij[[d!$!<+*

H+F+!E|h][di[d7!BpZ_`Q^N^ePQ^UZP_M`_Q^!\n!PQ!bUPQ^QSnQZPQ!aPPMZZQX_Q^(!

9Z!R[^_WZUZS_W[^`XoSZUZS(!.35!i_Z[h+![*DM=I7!645*54*4..6*!0./*.+!

I[jfkXb_aWj_ed+!

.27//! M_[l[hji[d)!C+C+!$!>+E+!Z[!Hedj]ec[ho7!6p^Z!U!XMbUZPW[Y_`RMYUXUQ^+!

.-2!i_Z[h+![*DM=I7!645*54*4..6*0.0*5+!I[jfkXb_aWj_ed+!

.27/0! Q[dZj)!L+@+!$!<+*H+F+!E|h][di[d7!;[^_WZUZS_W[^`XoSZUZS&!WbMXU`Q`_'

ba^PQ^UZS![S!MZMXe_Q!MR!aPbUWXUZSQZ!U!_WMZPUZMbU_W!PMS`UXNaP_R[^_WZUZS!R[^!

)'/'n^USQ!U!n^Q`!+)*,+!65!i_Z[h+!@*DM=I7645*54*4..6*0.1*2+!I[j*

fkXb_aWj_ed+!

.27/1! N[hcWdi[d)!N+)!N+!?ohl_])!I+F+!I_ii!$!E+C+!K[`j[hi[d7!JZSQ!U!

YU_N^aS_NQTMZPXUZS+!.43!i_Z[h+!DM=I7!645*54*4..6*0.2*/+![*DM=I7!

645*54*4..6*!0.3*6+!Kh_i7!.4-)--!ah+!

.27/2!! >^h_ij[di[d)!@+7!8Q`!TM^!bU!Xo^`!MR!C5@JJH5+!23!i_Z[h+![*DM=I7!

645*54*4..6*0.4*3+!I[jfkXb_aWj_ed+!

.27/3! >^h_ij[di[d)!@+7!CMWaa_MYU`!YMWWa!UXUWWM^\Mba`(!C5@aa_M\!

YQQ]]MZa`!U_aYYQ^_[^RUMZU!UXMM_[^`MZUW!M\Q^_aUZQ](!3/!i_Z[h+![*DM=I7!

645*54*4..6*0.5*0+!I[jfkXb_aWj_ed+!

.27/4! F[_bem)!H+!$!<+!Cebc7!HWMXMQ^!`UX!YnXUZS!MR!QXQb`^Ub_QX!\n!Q^TbQ^b_aP'

PMZZQX_Q^ZQ(!9Z!MZMXe_Q!MR!PM`M!R^M!`UPXUSQ^Q!`^Ub_QX_YnXUZSQ^(!6UP^MS!`UX!

JZPQ^bU_ZUZS_YUZU_`Q^UQ`_!aPbUWXUZS!MR!QXQb`^Ub_QX_YnXUZSQ^!\n!Q^TbQ^b_aP'

PMZZQX_Q^ZQ(!6/!i_Z[h+![*DM=I7!645*54*4..6*0.6*-+!I[jfkXb_aWj_ed+!

.27/5! <dZ[hi[d)!?+!$!=+M+!LWd]l_Z7!HW[XQaPbUWXUZS!YQP!R[Wa_!\n!_\^[S!U!MX!

aZPQ^bU_ZUZS(!>Y\XQYQZ`Q^UZS![S!QXQb^Q_aX`M`Q^!MR!aPbUWXUZS_\^[S^MY!`UX!



,,-!

_`e^WQX_Q!MR!`[_\^[SQPQ!QXQbQ^_!RMSXUSTQP!U!PQ!+!Rp^_`Q!n^(!..3!i_Z[h+![*DM=I7!

645*54*4..6*!0/-*3+!I[jfkXb_aWj_ed+!

.27/6! =Wl_iaWh)!M7!<^pZXoZPQ^Q!U!8MZYM^W(!9Z!^QSU_`Q^NM_Q^Q`!W[^`XoSZUZS(!

.-/!i_Z[h+![*DM=I7!645*54*4..6*!0/.*0+!I[jfkXb_aWj_ed+!
.270-! M_h[d)!<+)!L+I+!=hkdd[h!$!L+>+C+!E|h][di[d7!imbQX_Q!Sp^!YQ_`Q^i!

U!Co_`bQP!@[YYaZQ(!9bMXaQ^UZS!MR!XUb_WbMXU`Q`!U!R[^NUZPQX_Q!YQP!Q`!
^QTMNUXU`Q^UZS_R[^XpN!\n!\XQVQOQZ`^Q+!4.!i_Z[h+![*DM=I7!645*54*4..6*

0//*-+!I[jfkXb_aWj_ed+!

.270.! Cebj)!C+)!H+!GWhi[d)!C+=+!=WY^!$!M+!E[di[d7!6[^SQ^Q!>!RXQW_V[N!QR`Q^!

^QR[^YQZ+!/-5!i_Z[h+!DM=I7!645*54*4..6*0/0*4+![*DM=I7!645*54*

4..6*!0/1*1+!Kh_i7!/--)--!ah+!

.270/! F[_bem)!H+)!H+!Ah__i*CWdi[d)!L+H+!Fh_ij[di[d!$!<+!Cebc7!9R'

RQW`Q^!MR!WXM__QXQPQX_Q!\n!QXQbQ^_!Xo^UZS![S!`^Ub_QX+!.43!i_Z[h+!DM=I7!645*

54*4..6*0/2*.+![*DM=I7!645*54*4..6*0/3*5+!Kh_i7!.4-)--!ah+!

.2700! >^h_ij[di[d)!@7!,'.!n^!QR`Q^![\T[XP!U!BoXWQNp``QZ!g!QZ![\RpXSZUZS!MR!+/!

Np^Z![S!aZSQ(!31!i_Z[h+!DM=I7!645*54*4..6*0/4*2+![*DM=I7!645*54*

4..6*0/5*/+!Kh_i7!3-)--!ah+!

.2701! >^h_ij[di[d)!@7!BQQ]]MZUW!UZaa_a``aZUXXa!+/'ZUW!YMXUZZMM]]UZZQ]!'!

BoXWQNp``QZUYU`!ZaaZZQ^UZU`!aWUa`!,'.!WUZS[^ZM+!31!i_Z[h+!DM=I7!645*

54*4..6*0/6*6+![*DM=I7!645*54*4..6*!00-*2+!Kh_i7!3-)--!ah+!

.2702! =[d`Wc_di[d)!G+!$!C+C+!GWkh_jp[d7!=VQYXp_TQP!U!8MZYM^W!+)*.(!

CM`U[ZMX!W[^`XoSZUZS(!/-5!i_Z[h+!DM=I7!645*54*4..6*000*3+![*DM=I7!

645*54*4..6*001*0+!Kh_i7!/--)--!ah+!

.2703! I_[bi[d)!>+K+)!<+N+!CWdi[d)!P+H+!E[di[d!$!F+M+!<h[dZj7!;[XWQ'

_W[XQ^QR[^YQZ(!6Q_W^UbQX_Q!MR!+(!PM`MUZP_MYXUZS!NXMZP`!QXQbQ^(!.04!i_Z[h+!

@*DM=I7!645*54*4..6*002*-+!I[jfkXb_aWj_ed+!

.2704! E[di[d)!H+N+)!F+!FWhcij[[d)!<+*H+F+!E|h][di[d!$!M+=+!LWoY[7!

E_eOT[_[OUMX!;aZO`U[Z!MZP!=QMX`T!UZ!KQ`Q^MZ!;MYUXUQ_!'!5!<M\!BM\![R!

EaNXUOM`U[Z_!cU`TUZ!`TQ!;UQXP(!//-!i_Z[h+![*DM=I7!645*54*4..6*003*4+!

I[jfkXb_aWj_ed+!!

.2705! M_[l[hji[d)!C+C7!9Z!S[P!_`M^`!g!NQ`ePZUZSQZ!MR!MXPQ^!bQP!_W[XQ_`M^`!R[^!

NM^ZQ`_!aPbUWXUZS+!50!i_Z[h+![*DM=I7!645*54*4..6*!004*1+!I[jfkXb_*

aWj_ed+!

.2706! H[^bi[d)!G+)!C+!Cebj)!C+=+!=WY^!$!>+!N{hd\[bZj7!GQ__[a^OQR[^XpN(!

@[[^PUZQ^QZPQ!_MS_NQTMZPXQ^Q_![S!N[^SQ^Q_!Q^RM^UZSQ^+!.-5!i_Z[h+!DM=I7!

645*54*4..6*005*.+!Kh_i7!/--)--!ah+!



,,.!

.271-! F`[h)!H+B+)!M+!=Wl_iaWh!$!M+>+!Q_dj[h7!HW[XQXQPQX_Q!>!R[XWQ_W[XQ^Q'

R[^YQZ_!Rp^_`Q!n^(!9Z!W[^`XoSZUZS+!.1-!i_Z[h+![*DM=I7!645*54*4..6*

01-*1+!I[jfkXb_aWj_ed+!

.271.! =[d`Wc_di[d)!G+)!M+=+!<dZhWZ[)!?+!<dZ[hi[d)!H+C+!@d[cWha!$!

E+A+!=_ha[bkdZ7!;MYUXUQNMSS^aZP![S!_[OUMX!YM^SUZMXU_Q^UZS!U!8MZYM^W(!

9Z!^QSU_`Q^NM_Q^Q`!W[^`XoSZUZS+!003!i_Z[h+!DM=I7!645*54*4..6*01.*.+!

[*DM=I7!645*54*4..6*!01/*5+!Kh_i7!00-)--!ah+!

.271/! GWkij[d)!H+)!M+!Ah[Z[h_ai[d)!L+A+!Jbi[d)!<+<+!I_[bi[d!$!N+N+!

=[d]jiied7!5ZN^MS`Q!*.'n^USQ_!TbQ^PMS_XUb![S!aPR[^P^UZSQ^!g!PQX!>>(!GM\'

\[^`!R^M!`^QPVQ!PM`MUZP_MYXUZS!MR!R[^XpN_aZPQ^_pSQX_QZ!MR!MZN^MS`Q!Np^Z!RpP`!U!

*22.+!./5!i_Z[h+!DM=I7!645*54*4..6*010*2+![*DM=I7!645*54*

4..6*!011*/+!Kh_i7!./-)--!ah+!

.2710! I_ii)!I+F+!$!D+M+!LWickii[d7!9bMXaQ^UZS!MR!_M`_\aXVQZ!R[^QNeSSQZPQ!

UZP_M`_Q^!R[^![bQ^boS`USQ!Np^Z![S!aZSQ+!./6!i_Z[h+![*DM=I7!645*54*

4..6*012*6+!I[jfkXb_aWj_ed+!!

.2711! EWaeXi[d)!P+)!H+!GWhi[d!$!M+!E[di[d7!KU^W_[YTQPQ^_!_[OUMXQ!QZSMSQ'

YQZ`(!l^N[S!+)*.+!/4/!i_Z[h+!DM=I7!645*54*4..6*013*3+![*DM=I7!

645*54*4..6*!014*0+!Kh_i7!/4-)--!ah+!

.2712! >^h_ij[di[d)!B+)!L+>+C+!E|h][di[d!$!H+L+!GWhi[d7!9^RM^UZSQ^!YQP!

M`!oZP^Q!_[OUMX`!YUd!U!aP_M``Q!N[XUS[Y^nPQ^(!9bMXaQ^UZS!MR!N^aSQZ!MR!MZbU_'

ZUZS_'![S!aPXQVZUZS_^QP_WMNQ^!_[Y!XQP!U!AMZP_NeSSQR[ZPQZ_!+))/'*)'YUPXQ^+!

/-5!i_Z[h+!DM=I7!645*54*4..6*015*-+![*DM=I7!645*54*4..6*!016*

4+!Kh_i7!/--)--!ah+!

.2713! H[^bi[d)!G+)!H+N+!E[di[d)!<+*H+F+!E|h][di[d)!L+@+!Q[dZj!$!B+!

>^h_ij[di[d7!9RRQW`RaXPQ!UZP_M`_Q^!U!N[XUS[Y^nPQ^!`UX!R[^QNeSSQX_Q!MR!W^U'

YUZMXU`Q`(!9Z!_e_`QYM`U_W!R[^_WZUZS_[bQ^_US`&!Z^(!*!MR!-+!../!i_Z[h+!DM=I7!

645*54*4..6*02-*0+![*DM=I7!645*54*4..6*!02.*-+!Kh_i7!..-)--!ah+!

.37-.! Maxh^|`)!<+)!<+*F+!C|`[d*M|h[di[d)!F+!FWhcij[[d)!C+!JbZhkf!$!

E+C+!K[`j[hi[d7!5ZN^MS`Q!aZSQ_![bQ^SMZS!`UX!b[W_QZXUbQ`(!9bMXaQ^UZS!MR!RU^Q!

QR`Q^bo^Z_UZU`UM`UbQ^!aZPQ^!QR`Q^bo^Z_\MWWQZ+!.3-!i_Z[h+!DM=I7!645*54*

4..6*02/*4+![*DM=I7!645*54*4..6*!020*1+!Kh_i7!.3-)--!ah+!

.37-/! <dZ[hi[d)!?+)!H+=+!Cebj[j)!G+!Q[_iX`[h]!$!G+G+!@h_ai[d7!5XW['

T[XNQTMZPXUZS!`UX!_[OUMX`!aP_M``Q!N[^SQ^Q(!He_`QYQ`_!`UXNaP!U!N[^SQ^\Q^_\QW`Ub+!

.43!i_Z[h+!DM=I7!645*54*4..6*021*.+![*DM=I7!645*54*4..6*022*

5+!Kh_i7!.4-)--!ah+!

.37-0! =Wl_iaWh)!M+)!H+I+!>^h_ije\\[hi[d)!F+!FWhcij[[d)!C+!CWdi[d)!H+!

G[j^*@if[di[d)!<+!>^h_ij[di[d!$!E+!=hWkd[h7!@[Z`UZaU`Q`!U!MZN^UZ'



,,/!

SQX_Q^(!9bMXaQ^UZS!MR!X[boZP^UZSQ^!aZPQ^!6M^ZQ`_!^QR[^Y&!PQX^M\\[^`!*+!./5!

i_Z[h+![*DM=I7!645*54*4..6*023*2+!I[jfkXb_aWj_ed+!

.37-1! I_ii)!I+F+)!F+D+!?Wdd[iXe[)!>+K+!I_[bi[d!$!>+K+!>^h_ij[di[d7!

9bMXaQ^UZS!MR!UZWXa_U[Z_UZP_M`_QZ!U!6UXXaZP!@[YYaZQ(!.0/!i_Z[h+![*

DM=I7!645*54*4..6*024*/+!I[jfkXb_aWj_ed+!

.37-2! =[d`Wc_di[d)!G+)!H+C+!Cebc!$!E+A+!=_ha[bkdZ7!;M``USP[Y![S!MR_MbZ(!

DY!YM`Q^UQXXQ![S!_[OUMXQ!MR_MbZ!NXMZP`!pW[Z[YU_W!RM``USQ![S!UWWQ'RM``USQ+!

003!i_Z[h+!DM=I7!645*54*4..6*025*6+![*DM=I7!645*54*4..6*026*

3+!Kh_i7!0/-!ah+!!

.37-3! F[_bem8!H+)!H+!Ah__i*CWdi[d)!M+!C[dp[*K[Z[hi[d!$!M+!LWld7!>Z'

WXa_U[Z_UZP_M`_Q^!U!R[XWQ_W[XQZ(!GQ_aX`M`Q^!R^M!`[!X[P`^oWZUZS_R[^_pS(!./5!

i_Z[h+!DM=I7!645*54*4..6*03.*6+![*DM=I7!645*54*4..6*03/*3+!

Kh_i7!.0-!ah+!

.37-4! I_ii)!I+F+!$!D+M+!LWickii[d7!9bMXaQ^UZS!MR!_M`_\aXVQZ!i;[^QNeSSQZPQ!

UZP_M`_Q^!R[^![bQ^boS`USQ!Np^Z![S!aZSQi(!E^[VQW`!imSQ`!aPNe``Qi!\n!?aXQ'

Yo^WQTVQYYQZQ(!.0-!i_Z[h+![*DM=I7!645*54*4..6*030*0+!I[jfkXb_*

aWj_ed+!

.37-5! <dZ[hi[d)!?)!F+!HWhamWhZj)!G+=+!GWhi[d!$!H+<+!Ml[dZi[d7!KQX'

Ro^P_`QWZ[X[SU!U!\XQVQN[XUSQ^(!6[^SQ^&!YQPM^NQVPQ^![S!pW[Z[YU_W!\Q^_\QW`Ub(!

/--!i_Z[h+![*DM=I7!645*54*4..6*031*-+!I[jfkXb_aWj_ed+!

.37-6! <c_bed)!<!$!<+B+!E[ff[i[d7!mW[Z[YU_W!aP_M``Q!\QZ_U[ZU_`Q^(!AQbQbUX'

Wn^!NXMZP`!pW[Z[YU_W!Pn^XUS`!_`UXXQPQ!\QZ_U[ZU_`Q^(!65!i_Z[h+!DM=I7!645*

54*4..6*032*4+![*DM=I7!645*54*4..6*033*1+!Kh_i7!.--!ah+!

.37.-! =_bb[)!L+7!>Y\XQYQZ`Q^UZS!MR!NQ_WoR`USQX_Q_\[XU`UW!U!8MZYM^W(!.-/!i_Z[h+!

[*DM=I7!645*54*4..6*036*2+!I[jfkXb_aWj_ed+!

.37..! =WY^)!C+=+)!G+!H[^bi[d!$!E+!C|][bkdZ+7!9bUPQZ_![Y!QRRQW`QZ!MR!UZP'

_M`_Q^!R[^!XQPUSQ!_QZU[^Q^(!3/!i_Z[h+![*DM=I7!645*54*4..6*04-*.+!I[j*

fkXb_aWj_ed+!

.37./! H[^bi[d)!G+)!L+>+C+!E|h][di[d)!H+B+!F`[h!$!P+!EWaeXi[d7!9RRQW`'

RaXPQ!UZP_M`_Q^!U!N[XUS[Y^nPQ^!`UX!M`!R[^NQP^Q!Np^Z_!_W[XQSMZS![S!aPPMZZQX_Q!

[S!b[W_ZQ_!M^NQVP_YM^WQP_\M^M`TQP(!9Z!_e_`QYM`U_W!R[^_WZUZS_[bQ^_US`&!Z^(!

+![S!,!MR!-(!.4/!i_Z[h+!DM=I7!645*54*4..6*04.*5+![*DM=I7!645*54*

4..6*04/*2+!Kh_i!.4-!ah+!

.37.0! H[^bi[d)!G+)!L+>+C+!E|h][di[d)!H+B+!F`[h!$!P+!EWaeXi[d7!9RRQW`'

RaXPQ!UZP_M`_Q^!U!N[XUS[Y^nPQ^!`UX!M`!pSQ!Np^Z_!`^Ub_QX![S!R[^NQP^Q!R[^oXP^Q_!

W[Y\Q`QZOQ^(!9Z!_e_`QYM`U_W!R[^_WZUZS_[bQ^_US`&!Z^(!-!MR!-(!.01!i_Z[h+!

DM=I7!645*54*4..6*040*/+![*DM=I7!645*54*4..6*041*6+!Kh_i7!.0-!

ah+!



,,0!

.37.1! C|`[d*M|h[di[d)!<+*F+)!G+!E+!Fh_ij_Wdi[d)!<+*H+F+!E|h][di[d!$!

L+@+!Q[dZj7!@[^`XoSZUZS&!WbMXU`Q`_ba^PQ^UZS![S!MZMXe_Q!MR!aPbUWXUZSQZ!U!

_WMZPUZMbU_W!PMS`UXNaP_R[^_WZUZS!R[^!)'/'n^USQ!U!n^Q`!+)*-(!.-4!i_Z[h+![*

DM=I7!645*54*4..6*042*3+!I[jfkXb_aWj_ed+!

.37.2! GWhi[d)!H+)!C+!Cebj)!H+L+!GWhi[d7!9`!WpZ_[\PQX`!M^NQVP_YM^WQP(!

JPbUWXUZS_`^oW&!W[Z_QWbQZ_Q^![S!R[^WXM^UZSQ^(!.4-!i_Z[h+!DM=I7!645*

54*4..6*043*0+![*DM=I7!645*54*4..6*044*-+!Kh_i7!.4-!ah+!

.37.3! JbZhkf)!C+)!H+I+!>^h_ije\\[hi[d)!D+G+!Fh_ij_Wdi[d)!M+P+!vij[h*

]WWhZ7!K[XP![S!_QW_aQXXQ![bQ^S^QN!Y[P!Np^Z![S!aZSQ!U!8MZYM^W!+)*/+!

/23!i_Z[h+!DM=I7!645*54*4..6*045*4+![*DM=I7!645*54*4..6*046*

1+!Kh_i7!/2-)--!ah+!

.37.4! JbZhkf)!C+)!M+!Ah[Z[h_ai[d)!M+!C[dp[*K[Z[hi[d!$!L+A+!Jbi[d7!

>ZP_M`!RM^!aP_M`!NM^Z(!=bQ^PMS_XUb![S!`^Ub_QX!NXMZP`!Np^Z!MR!RoZS_XQPQ+!.1-!

i_Z[h+![*DM=I7!645*54*4..6*05-*-+!I[jfkXb_aWj_ed+!

.37.5! N^eci[d)!E+*K+!&h[Z'7!JZSQ!U!8MZYM^W!g!*1!n^![S!\n!bQV!`UX!b[W_QZXUbQ`(!

l^SMZS!2.!g!;[^XpN_aZPQ^_pSQX_QZ!MR!Np^Z!RpP`!U!*22.(!/55!i_Z[h+!DM=I7!

645*54*4..6*050*.+![*DM=I7!645*54*4..6*051*5+!Kh_i7!/6-)--!ah+!

.37.6! CWdi[d)!C)!>+K+!>^h_ij[di[d!$!N+!N[hcWdi[d7!9bMXaQ^UZS!MR!;QQP'

NMOW'>ZR[^YQP!I^QM`YQZ`!bQP!HUXWQN[^S!@[YYaZQ_!;MYUXUQOQZ`Q^(!44!i_*

Z[h+![*DM=I7!645*54*4..6*052*2+!I[jfkXb_aWj_ed+!

.37/-! C|`[d*M|h[di[d)!<+*F+)!F+M+!Fe^b)!F+H+P+!?W^b)!C+!JbZhkf!$!

E+C+!K[`j[hi[d7!AUSQ!BaXUSTQPQ^!g!JP_M``Q!Np^Z![S!aZSQ(!5R_Xa``QZPQ!QbM'

XaQ^UZS(!.43!i_Z[h+!DM=I7!645*54*4..6*053*/+![*DM=I7!645*54*

4..6*054*6+!Kh_i7!.5-)--!ah+!!

.37/.! =W]][h)!M+)!F+M+!Fe^b)!H+N+!MjhWdZ[!$!F+!FWhcij[[d7!5ZN^MS`Q!

Np^Z_!_W[XQSMZS!\n!UZ`Q^Z!_W[XQ(!56!i_Z[h+![*DM=I7!645*54*4..6*055*3+!

I[jfkXb_aWj_ed+!

.37/0! Ah_ZX[h])!N!$!E+A+!=_ha[kdZ7!EQZSQ_\UX![S!_\UXXQ\^[NXQYQ^!U!8MZYM^W!

+)).'+)*/(!.43!i_Z[h+!DM=I7!645*54*4..6*06-*6+![*DM=I7!645*

54*4..6*06.*3+!Kh_i7!.5-)--!ah+!

.37/2! FWhcij[[d)!F+)!>+E+Z[!Hedj[]ec[ho!$!E+C+!K[`j[hi[d7!5ZN^MS`Q!

aZSQ_![bQ^SMZS!`UX!b[W_QZXUbQ`!>>(!@bMZ`U`M`Ub!QbMXaQ^UZS!MR!`[!QR`Q^bo^Z_UZU`U'

M`UbQ^!aZPQ^!QR`Q^bo^Z_\MWWQZ(!5-!i_Z[h+!DM=I7!645*54*4..6*060*-+!

[*DM=I7!645*54*4..6*061*4+!Kh_i!5-)--!ah+!

.37/3! E[di[d)!?+>+)!H+E+!K[Z[hi[d)!E+C+!K[`j[hi[d!$!<+!<c_bed7!>ZP'

W^QP_ZUZS!MR!X[bQZPQ!\^MW_U_!\n!PQ`!_\QOUMXU_Q^QPQ!_[OUMX[Y^nPQ(!./5!i_Z[h+!

DM=I7!645*54*4..6*062*1+![*DM=I7!645*54*4..6*063*.+!Kh_i7!

.0-)--!ah+!
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Fgt!jct!igppgo!fg!ugpguvg!ocpig!çt!xètgv!gv!uvqtv!hqmwu!rç-!jxcf!fgt!xktmgt!k!uqekcnrqnkvkmmgp-!qi!jxknmg!

uqekcng!kpfucvugt!qi!ogvqfgt!fgt!jct!fqmwogpvgtgv!ghhgmv/!Fgv!gt!rç!pwxètgpfg!vkfurwpmv!kokfngtvkf!ncpiv!

htc!cn!rtcmuku!rç!fgv!urgekcnkugtgfg!uqekcnqotçfg-!jxqt!ghhgmvgp!gt!fqmwogpvgtgv/!

K!fgppg!tcrrqtv!rtèugpvgtgu!gp!hènngu!v{rqnqik!qi!oçngtgfumcd-!uqo!mcp!kpfmtgfug!�nqxgpfg!rtcmuku�/!Nq.

xgpfg!rtcmuku!hqtuvçu!jgt!uqo!rtcmuku-!jxqt!fgt!kmmg!gt!ukmmgt!xkfgp!qo!tguwnvcvgtpg!rç!pwxètgpfg!vkfurwpmv-!

ogp!uqo!cnnkigxgn!jct!gp!uètnkiv!uvqt!ucpfu{pnkijgf!hqt!cv!umcdg!rtqitguukqp!qi!xgnhètf!hqt!dqtigtpg!qi!

ucohwpfgv/

Jgpukivgp!ogf!tcrrqtvgp!gt!cv!qrd{iig!gp!hènngu!hqtuvçgnug!ch!nqxgpfg!rtcmuku!rç!vxètu!ch!fgv!urgekcnkug.

tgfg!uqekcnqotçfg!qi!cv!rtèugpvgtg!gv!xètmvúl-!fgt!mcp!dtwigu!vkn!cv!wfrgig!fg!rtcmukuugt-!jxqt!hqtxgpvpkp.

igtpg!vkn!ghhgmvgp!gt!uvútuv!qi!oguv!xgnwpfgtd{iigv/

KPFMTGFUPKPI!CH!NQXGPFG!RTCMUKU!RÇ!!
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