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G] TUjU Ve^SdYUc dU fUbfe\\U^ Yc UU^ XUb[U^RQbU U^ WURbeY[cfbYU^TU\YZ[U

Wb_U^cdbeSdeeb fUbUYcd( <Yd Wb_U^cdbeSdeeb`\Q^ RYUTd [QTUbc f__b TU _^dgY[[U\Y^W

fQ^ TU Wb_U^cdbeSdebU^ RY^^U^ TU [Ub^U^ ]Ud QQ^TQSXd f__b TU [gQ\YdUYdU^ TYU

XUd Wb_U^ Y^ TU WU]UU^dU 9Qb^UfU\T XUUVd( AUTUbU [Ub^ XUUVd XYUbRYZ UU^ Q^TUbU

_^dcdQQ^cWUcSXYUTU^Yc U^ [QbQ[dUbYcdYU[ TYU RU\Q^WbYZ[U [QTUbc RYUTU^ f__b TU

_^dgY[[U\Y^W fQ^ TU XeYTYWU Wb_U^cdbeSdeeb(

?b_U^ RY^^U^ TU [Ub^U^ Yc USXdUb ^YUd fQ^jU\Vc`bU[U^T( >e^SdYUc Q\c g_^Y^WR_eg U^

`Qb[UbU^ fbQWU^ RY^^U^ TU RUR_egTU [_]]U^ _] beY]dU& gQQbT__b TU cdbeSdebU^

cdUUTc fUbTUb fUbTYSXd bQ[U^( ?b_U^ Yc bUWU\]QdYW XUd [Y^T fQ^ TU bU[U^Y^W( <__b

fQcd dU \UWWU^ gU\[ Wb_U^ fQ^ RU\Q^W Yc f__b TU eYdcdbQ\Y^W fQ^ TU WU]UU^dU

9Qb^UfU\T g_bTd f__b[_]U^ TQd Wb_U^ UU^ Q^TUbU Ve^SdYU [bYZWd U^ j_ fUb\_bU^ WQQd(

<U T_U\cdU\\Y^W fQ^ TYd Wb_U^cdbeSdeeb`\Q^ Yc4

9N\ KN[LQZRS^NW ^JW MN UJWPN \NZVRSW ^R[RN \NW JJWaRNW ^JW MN RWZRLQ\RWP ^JW QN\

XYNWKJJZ PZXNW ^JW MN PNVNNW\N 3JZWN^NUM XV MN PZXNW[\Z]L\]ZNW RW NW MN

QNZTNWKJJZQNRM ^JW MN TNZWNW \N KNQX]MNW# XW\_RTTNUNW NW ^NZ[\NZTNW%

EUd XUd fQcdcdU\\U^ fQ^ TU Y^X_eT fQ^ XUd `\Q^ \UWd XUd WU]UU^dURUcdeeb XQQb fYcYU

]Ud RUdbU[[Y^W d_d XUd _`U^RQQb Wb_U^ Y^ TU [Ub^U^ f__b UU^ `UbY_TU fQ^ +* ZQQb

fQcd( @Ud Wb_U^cdbeSdeeb`\Q^ Yc TQQb]UU UU^ eYdWQ^Wc`e^d Y^ TU TYcSeccYU _fUb XUd

Wb_U^ Y^ TU [Ub^U^ U^ RYZ XUd TQWU\YZ[c gUb[ Y^ TU WU]UU^dU( <QQb^QQcd RYUTd TYd

`\Q^ bYSXd\YZ^U^ f__b XUd _`cdU\\U^ U^ d_UdcU^ fQ^ Q^TUbU beY]dU\YZ[U `\Q^^U^ #R(f(

RUcdU]]Y^Wc`\Q^^U^& ^YUegR_eg$(

A^ TYd Wb_U^cdbeSdeeb`\Q^ jYZ^ TYfUbcU f__bcdU\\U^ WUTQQ^ _] TU Wb_U^cdbeSdeeb

dU _^dgY[[U\U^ U^ fUbcdUb[U^( <UjU g_bTU^ ^Q fQcdcdU\\Y^W fQ^ TYd `\Q^ ^QTUb

eYdWUgUb[d( <U WU]UU^dU f_Ubd ^YUd Q\\U f__bcdU\\U^ TYbUSd eYd( 8\c TU Wb_U^cdbeSdeeb

_` TYd ]_]U^d ^YUd _fUbUU^[_]d ]Ud TYd `\Q^& ]QQb j_gU\ XUd RUU\T Q\c TU dUSX^YcSXU

[gQ\YdUYd f_\cdQQ^& ^UU]d TU WU]UU^dU WUU^ TYbUSdU ]QQdbUWU\U^(

LYdUU^\_`U^TU Qc`USdU^ ]Q[U^ TU WU]UU^dU 9Qb^UfU\T d_d UU^ QQ^dbU[[U\YZ[U g__^'

U^ gUb[_]WUfY^W( <U Wb_U^U U^ \Q^TU\YZ[U eYdcdbQ\Y^W fQ^ TU _`U^RQbU beY]dU Y^ TU

TYfUbcU [Ub^U^ Yc jU[Ub uu^ fQ^ TUjU Qc`USdU^( <U bU\QdYU deccU^ XUd Wb_U^ U^ TU

XYcd_bYcSXU _^TUbTU\U^ fQ^ TU [Ub^U^ U^ TU Wb_U^U QQ^[\UTY^W fQ^ TU ^YUegU gYZ[U^

TbQWU^ RYZ QQ^ UU^ `bUddYWU Wb_U^U eYdcdbQ\Y^W( AUTUbU [Ub^ _V gYZ[ XUUVd XYUbRYZ UU^

UYWU^ [QbQ[dUbYcdYU[ TYU T__b XUd Wb_U^ _^TUbcdUe^T g_bTd(

A^ TU [\UY^U [Ub^U^ Yc XUd \Q^TcSXQ``U\YZ[U Wb_U^ cdUb[ RU`Q\U^T f__b TU eYdcdbQ\Y^W

U^ RU^QTbe[d XUd TU XYcd_bYU fQ^ TU [Ub^( G_[ TU bU\QdYU deccU^ T__b Wb_U^ RUWU\UYTU

gQdUbcdbeSdebU^ U^ TU TYfUbcU [Ub^U^ \UYTd d_d UU^ QQ^dbU[[U\YZ[ Wb_U^RUU\T U^

fUbRY^TY^W fQ^ T_b` U^ \Q^TcSXQ`( <UjU \Q^TcSXQ``U\YZ[U cdbeSdebU^ c`U\U^ __[

RYZ TYfUbcU eYdRbUYTY^WU^ UU^ XUb[U^RQbU b_\( A^ Q^TUbU gYZ[U^ Yc TQQbU^dUWU^

WU[_jU^ f__b UU^ UYWU^& ]_TUb^ Wb_U^RUU\T( @YUbT__b _^dcdQQd UU^ [QbQ[dUbYcdYU[U

Wb_U^cdbeSdeeb TYU ]UTU XUd RUU\T fQ^ TU WU]UU^dU RU`QQ\d(

@Ud Wb_U^ fUbfe\d XYUbRYZ Q\\Ub\UY Ve^SdYUc gQQb]UU XUd RYZTbQQWd QQ^ TU \UUVRQQbXUYT

Y^ TU [Ub^U^ j_Q\c4

' IeY]dU\YZ[4 TU Wb_U^cdbeSdeeb j_bWd f__b cQ]U^XQ^W U^ YTU^dYdUYd& gQd TU

XUb[U^RQQbXUYT U^ _bYv^dQdYU Y^ TU [Ub^ dU^ W_UTU [_]d(

' IUSbUQdYUV4 UU^ Wb_U^U \UUV_]WUfY^W RYUTd beY]dU QQ^ c`UU\WU\UWU^XUYT U^

XUd ]Q[U^ fQ^ UU^ _]]UdZU(

' =TeSQdYUV4 T__b ^QdeebRU\UfY^W& Qf_^deeb U^ c`U\ _^dTU[[U^ gU X_U

TU ^Qdeeb\YZ[U gUbU\T Y^ U\[QQb jYd( <U RU\UfY^W fQ^ TU cUYj_U^U^& XUd

M@RSSPADQDE CNNP AKNDH DM ADQCP@BGR DM CD @@MUDXHFGDHC T@M CHTDPQD _NP@ DM

VQe^Q \UfUbU^ XYUbQQ^ UU^ RU\Q^WbYZ[U RYZTbQWU(

' =cdXUdYcSX4 Wb_U^ TbQQWd RYZ QQ^ UU^ QQ^dbU[[U\YZ[U g__^_]WUfY^W( <Qd ]U^

TYd gQQbTUUbd Yc _^TUb Q^TUbU QV dU \UjU^ QQ^ TU XeYjU^`bYZjU^ TYU Y^ UU^

Wb_U^U g__^_]WUfY^W RUTeYTU^T X_WUb jYZ^(

' ;e\deebXYcd_bYcSX4 XYcd_bYcSXU U\U]U^dU^& j_Q\c TU RbY^[ Y^ C__dgYZ[ U^

\Q^TW_UT JSXQVVU\QQb Y^ 9Qb^UfU\T& g_bTU^ T__b Wb_U^ RU^QTbe[d U^

fUbcdUb[d( ;e\deebXYcd_bYcSX Wb_U^ TbQQWd XYUb]UU RYZ QQ^ XUd [QbQ[dUb U^ TU

YTU^dYdUYd fQ^ UU^ T_b`(
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V_UbQWUbU^ _V jYSX T__b TU [Ub^ dU fUb`\QQdcU^(

+( A^\UYTY^W



0 CgQ\YdUYd T__b TYfUbcYdUYd

+(+ NUd' U^ bUWU\WUfY^W
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<U >\_bQ' U^ VQe^QgUd #JdR( +332&.*,$ bYSXd jYSX _` TU RUcSXUb]Y^W fQ^ Y^XUU]cU

`\Q^dU^' U^ TYUbc__bdU^ RY^^U^ U^ ReYdU^ TU RUcSXUb]TU ^QdeebWURYUTU^(

LYdWQ^Wc`e^d Yc XUd l^UU& dU^jYZ RUWY^cU\m( <U >\_bQ' U^ VQe^QgUd XUUVd _^TUb Q^TUbU

WUf_\WU^ f__b XUd RUXUUb fQ^ Wb_U^f__bjYU^Y^WU^& ^YUegU beY]dU\YZ[U _^dgY[[U\Y^WU^

U^ XUd WURbeY[ fQ^ dUbbUY^U^(

9YZ Q\ TUjU QSdYfYdUYdU^ ]_Ud Q\dYZT WU[U[U^ g_bTU^ ^QQb TU XeYTYWU ^QdeebgQQbTU^ U^

TU cSXQTU\YZ[U WUf_\WU^ TYU c__bdU^ _^TUbfY^TU^ RYZ TU eYdf_UbY^W fQ^ TU QSdYfYdUYdU^(

=U^ YUTUb TYU^d f_\T_U^TU j_bW Y^ QSXd dU ^U]U^ f__b TU Y^ XUd gY\T \UfU^TU

TYUbU^ U^ `\Q^dU^ #Q\\U c__bdU^& Tec __[ _^RUcSXUb]T$& Q\c]UTU f__b Xe^ TYbUSdU

\UUV_]WUfY^W( <UjU j_WU^QQ]TU j_bW`\YSXd XUUVd d_d T_U\ ^QTU\YWU WUf_\WU^ f__b

_NP@ DM E@SM@ "XNTDDK LNFDKHIJ# RD TNNPJNLDM&

M__b eYdf_UbY^W fQ^ QSdYfYdUYdU^ TYU Y^ cdbYZT jYZ^ ]Ud TU >\_bQ' U^ VQe^QgUd [Q^

NMRGDE^MF UNPCDM @@MFDTP@@FC& <HRFDXNMCDPC XHIM @KFDLDDM ADQBGDPLCD QNNPRDM

TYU ]UUb Q\WU]UU^ f__b[_]U^& j_Q\c TU ]UUcdU ]eYjU^( M__b TUjU c__bdU^ WU\Td

fUU\Q\ UU^ fbYZcdU\\Y^W fQ^ TU fUbR_TcRU`Q\Y^WU^(

MUbcSXY\\U^TU _bWQ^YcQdYUc XURRU^ Y^ XUd [QTUb fQ^ TU >\_bQ' U^ VQe^QgUd

WUTbQWcS_TUc _`WUcdU\T _V XURRU^ TUjU Y^ f__bRUbUYTY^W( @Ud RUdbUVd TU

WUTbQWcS_TUc f__b 9UcdU^TYW RUXUUb& IeY]dU\YZ[U _^dgY[[U\Y^WU^ U^ Y^bYSXdY^W

U^ 9UcdU^TYW WURbeY[( @Ud Yc QQ^ dU RUfU\U^ XUd WURbeY[ fQ^ TU WUTbQWcS_TUc dU

Y]`\U]U^dUbU^ Y^ TU _bWQ^YcQdYU( G` TUjU ]Q^YUb X_UVd ^YUd f__b Q\\U bUWe\YUbU

_^TUbX_eTcgUb[jQQ]XUTU^& WURbeY[UbcQSdYfYdUYdU^ U^ _^dgY[[U\Y^WU^ #TYU WUU^

WUf_\WU^ XURRU^ f__b TU TeebjQ]U Y^cdQ^TX_eTY^W fQ^ c__bdU^$ UU^ Q`QbdU

NMRGDE^MF T@M CD 0KNP@% DM E@SM@UDR RD UNPCDM @@MFDTP@@FC&
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A^ TU ]_^e]U^dU^gUd [e^^U^ Wb_U^_RZUSdU^& gQQb_^TUb R_]U^ U^ deY^U^&

g_bTU^ RUcSXUb]T gQ^^UUb TUjU Y^ TU RUcSXbYZfY^W fQ^ XUd _RZUSd #WUR_eg$ jYZ^

fUb]U\T( <U WU]UU^dU 9Qb^UfU\T XUUVd fUbcSXY\\U^TU _RZUSdU^ fUbc`bUYT _fUb TU

[Ub^U^ TYU fQ\\U^ _^TUb TU ]_^e]U^dU^gUdWUfY^W( A^ UU^ W\_RQ\U fUb[U^^Y^W fQ^

TUjU _RZUSdU^ jYZ^ WUU^ Wb_U^U\U]U^dU^ _V R_]U^ QQ^WUdb_VVU^ TYU f_\WU^c TU

]_^e]U^dU^gUdWUfY^W RUcSXUb]T g_bTU^(

<U ]QQdbUWU\U^ g_bTU^ fUU\Q\ eYdWUf_UbT Y^ S_]RY^QdYU ]Ud Q^TUbU ]QQdbUWU\U^

Y^ TU _`U^RQbU beY]dU& j_Q\c XUd fUbfQ^WU^ fQ^ TU bY_\UbY^W _V UU^ XUbY^bYSXdY^W

T@M GDR UDFOPN^DK& ?NCP@ GHDP @@MKDHCHMF TNNP HQ$ QRDKR CD FDLDDMRD DDM OK@M

_` f__b TU RUdbUVVU^TU cdbQQd ) Reebd TQd QQ^c\eYd RYZ TYd Wb_U^cdbeSdeeb`\Q^( <Yd

Wb_U^cdbeSdeeb`\Q^ RYUTd [QTUbc RYZ XUd RU`Q\U^ fQ^ TU Y^bYSXdY^W fQ^ TU ^YUegU

Wb_U^f__bjYU^Y^WU^( <U UhQSdU \_SQdYU U^ Y^bYSXdY^W fQ^ XUd Wb_U^ RU`QQ\d TU

WU]UU^dU ^QTUb RYZ TU eYdgUb[Y^W& TYU Y^ _fUb\UW ]Ud TU RUg_^Ubc `\QQdcfY^Td( O_gU\

gUddU\YZ[U [QTUbc Q\c WU]UU^dU\YZ[U RU\UYTc[QTUbc RYUTU^ bQ^Tf__bgQQbTU^ f__b XUd
Wb_U^cdbeSdeeb`\Q^(
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+(, ?U]UU^dU\YZ[ RU\UYT

<YfUbcU RU\UYTcT_Se]U^dU^ TYU TU QVWU\_`U^ ZQbU^ T__b TU WU]UU^dU jYZ^

_`WUcdU\T dU^ QQ^jYU^ fQ^ eYdUU^\_`U^TU RU\UYTcdUbbUY^U^ jYZ^ fQ^ RU\Q^W f__b TYd

Wb_U^cdbeSdeeb`\Q^( A^ TUjU `QbQWbQQV jYZ^ TU bQQ[f\Q[[U^ d_UWU\YSXd& j_TQd XYUb]UU

RYZ TU eYdgUb[Y^W fQ^ TYd `\Q^ bU[U^Y^W WUX_eTU^ [Q^ g_bTU^(

4>KAO@E>MOLKPSFHHBIFKDOMI>K 1BIABNOB <>IIBF !(&&)"

@Ud RU\Q^WbYZ[cdU T_U\ fQ^ XUd DGH Yc XUd cdY]e\UbU^ fQ^ Y^YdYQdYUfU^ f__b \Q^TcSXQ`'
U^ ^Qdeeb_^dgY[[U\Y^W Y^ XUd ReYdU^WURYUT( @Ud RUX_eTU^& _^dgY[[U\U^ U^ fUbcdUb[U^

fQ^ TU \Q^TcSXQ``U\YZ[U YTU^dYdUYd U^ XQQb Wb_U^R\QegU cdbeSdeeb cdQQd XYUbRYZ f__b_`(

<U RUcSXbUfU^ \Q^TcSXQ`di`U^& [QbQ[dUbYcdYU[U^& [gQ\YdUYdU^ U^ [^U\`e^dU^ jYZ^ Y^

TYd Wb_U^cdbeSdeeb`\Q^ Q\c eYdWQ^Wc`e^d WURbeY[d RYZ TU Q^Q\icU fQ^ TU [gQ\YdUYdU^

fQ^ XUd Wb_U^ U^ TU bU\QdYU ]Ud RUR_egY^W U^ \Q^TcSXQ` Y^ TU TYfUbcU [Ub^U^(

<U f__bWUcdU\TU _^dgY[[U\Y^WU^ Y^ TU [Ub^U^ c\eYdU^ QQ^ RYZ TU \Q^TcSXQ``U\YZ[U

cdbeSdebU^(

;PNQ@PQQNRFOFB !(&&+"

A^ TU cdbeSdeebfYcYU RUcSXbYZVd TU WU]UU^dU TU \_SQdYUc gQQb Y^ TU `UbY_TU d_d

,*,* ]_WU\YZ[ eYdRbUYTY^WU^ fQ^ g__^' U^ gUb[WURYUTU^ U^ ]QQdcSXQ``U\YZ[U

f__bjYU^Y^WU^ `\QQdc [e^^U^ fY^TU^( @YUbRYZ g_bTd _^TUb Q^TUbU ^QTbe[[U\YZ[

TU bU\QdYU WU\UWT ]Ud TU \Q^TcSXQ``U\YZ[U [QbQ[dUbYcdYU[ U^ XUd RUX_eT XYUbfQ^

RYZ ^YUegR_eg( <U [gQ\YdUYdU^ `Ub TUU\WURYUT ) [Ub^ jYZ^ RUcSXbUfU^( <Yd

Wb_U^cdbeSdeeb`\Q^ RUcSXbYZVd TU Wb_U^U gQQbTU^ fQ^ TU TYfUbcU [Ub^U^ S_^SbUdUb&

j_TQd XYUb RYZ S_^SbUdU `\Q^^U^ bU[U^Y^W ]UU WUX_eTU^ [Q^ g_bTU^(

;PN>PBDFO@EB RFOFB# .>I>KO FK >J?FPFB BK HS>IFPBFP !(&&+"

<U RUf_\[Y^W fQ^ 9Qb^UfU\T Wb_UYd U^ _^TUb Y^f\_UT fQ^ Q\\Ub\UY #UhdUb^U$ VQSd_bU^

fY^TU^ Y^ TU WU]UU^dU eYdUU^\_`U^TU _^dgY[[U\Y^WU^ `\QQdc( <UjU _^dgY[[U\Y^WU^

b_U`U^ fbQWU^ _` X_U TU WU]UU^dU jYSX TU [_]U^TU TUSU^^YQ fUbTUb gU^cd dU

_^dgY[[U\U^( G] TUjU bUTU^ Yc RUc\_dU^ UU^ JdbQdUWYcSXU MYcYU f__b XUd WU]UU^dU\YZ[

Wb_^TWURYUT _` dU cdU\\U^( FQQcd dXU]Qmc Q\c US_^_]YU& \Q^TR_eg& beY]dU #R_egU^)

g_^U^$ U^ fUb[UUb WQQd TUjU JdbQdUWYcSXU fYcYU __[ TYfUbcU ]Q\U^ Y^ _` Wb_U^ Y^ U^

b_^T TU [Ub^U^( <U eYdWQ^Wc`e^dU^ TYU XYUbRYZ WUWUfU^ g_bTU^ jYZ^ ]UUWU^_]U^ Y^

TYd Wb_U^cdbeSdeeb`\Q^(

1BJBBKPBIFGH RBNHBBNO$ BK RBNRLBNMI>K !1<<8 U (&&+"

<Yd `\Q^ WUUVd QQ^ X_U fQ^eYd fUb[UUb U^ fUbf_Ub Y^dUWbQQ\ Y^WUc`UU\T WQQd g_bTU^

_` d_U[_]cdYWU _^dgY[[U\Y^WU^ _` j_gU\ \_[QQ\& bUWY_^QQ\ Q\c ^QdY_^QQ\ ^YfUQe( <U

XeYTYWU _^dc\eYdY^WccdbeSdebU^ U^ d_U[_]cdYWU _^dgY[[U\Y^WU^ jYZ^ XYUbRYZ fQ^ RU\Q^W

f__b TU Wb_U^cdbeSdeeb( <U _^dc\eYdY^WccdbeSdebU^ ]Q[U^ ^Q]U\YZ[ UU^ RU\Q^WbYZ[

_^TUbTUU\ eYd fQ^ TU Wb_U^cdbeSdeeb& _]TQd TUjU fUU\Q\ g_bTU^ RUWU\UYT T__b Wb_U^

U^ UU^ UUbcdU Y^Tbe[ fQ^ TU [Ub^ WUfU^ QQ^ RUj_U[Ubc U^ bUSbUQ^dU^( ?b_U^ j_bWd

TQQbRYZ dUfU^c f__b XUb[U^^Y^W U^ RUWU\UYTY^W& gQQbT__b Wb_U^ __[ f__b TU UYWU^

Y^g_^Ubc gQQbTUf_\ Yc Y^ bU\QdYU d_d fUb[UUb U^ fUbf_Ub(

;MBBINQFJPB ?BIBFAOMI>K !(&&+"

@Ud c`UU\beY]dU RU\UYT`\Q^ WUUVd TeYTU\YZ[U U^ S_^SbUdU bYSXd\YZ^U^ f__b TU

_^dgY[[U\Y^W fQ^ c`UU\f__bjYU^Y^WU^ Y^ TU WU]UU^dU 9Qb^UfU\T( A^]YTTU\c Yc TYd `\Q^

Y^ _fUb\UW ]Ud RUg_^Ubc Y^ UU^ eYdgUb[Y^Wc`\Q^ WUS_^SbUdYcUUbT( EQQdbUWU\U^ fQ^eYd
TUjU eYdgUb[Y^W [e^^U^ fQQ[ _`WU`Q[d g_bTU^ Y^ S_]RY^QdYU ]Ud ]QQdbUWU\U^ dU^

QQ^jYU^ fQ^ Wb_U^( A^ TYd Wb_U^cdbeSdeeb`\Q^ Yc _` TYfUbcU \_SQdYUc TU bU\QdYU deccU^

XUd Wb_U^ U^ c`U\U^ RU^QTbe[d U^ jYZ^ [Q^cU^ _] TUjU bU\QdYU dU fUbcdUb[U^ #_^TUb

Q^TUbU Qf_^deeb\YZ[)^Qdeeb\YZ[ c`U\U^$ RU\YSXd(



2 CgQ\YdUYd T__b TYfUbcYdUYd
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?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T ++

+( IQ^TU^DQ^TcSXQ` U^ @Ycd_bYU



+, CgQ\YdUYd T__b TYfUbcYdUYd

<U bU\QdYU deccU^ TU [Ub^U^ U^ XUd \Q^TcSXQ` Yc fQ^ gUjU^\YZ[ RU\Q^W f__b

TU YTU^dYdUYd fQ^ TU [Ub^U^( <__bjYSXdU^& fUbRY^TY^WU^ U^ b_edUc fUbcdUb[U^

TU bU\QdYU deccU^ \Q^TcSXQ` U^ [Ub^( @Ud fUbRY^TU^ fQ^ TU bQ^T ]Ud SU^dbQ\U

Wb_U^f__bjYU^Y^WU^ Y^ TU gYZ[U^ fUbcdUb[d TUjU bU\QdYU( 9YZ TU _^dgY[[U\Y^W fQ^

^YUegU gYZ[U^ g_bTd TQQb_] Q\dYZT WUdbQSXd TUjU fUbRY^TY^W dU bUQ\YcUbU^( <Yd Yc

j_gU\ `_cYdYUV f__b RU\UfY^W fQ^ XUd Wb_U^& jYSXdbU\QdYUc Y^ TU gYZ[ Q\c TU US_\_WYcSXU

gQQbTU fQ^ XUd Wb_U^( <QQb^QQcd RYUTd TU fUbRY^TY^W UU^ bUSbUQdYUfU gQQbTU&

gQQbRYZ TU T_U\cdU\\Y^W Yc UU^ _]]UdZU T__b XUd Wb_U^ #j_gU\ Y^ TU gYZ[ Q\c TU

T_b`cbQ^TU^$ ]_WU\YZ[ dU ]Q[U^( 9YZ TU Y^bYSXdY^W fQ^ TU T_b`cbQ^TU^ c`UU\d

TU d_UWQ^[U\YZ[XUYT TQQb_] UU^ RU\Q^WbYZ[U b_\( G_[ f__b TU _^dgY[[U\Y^W fQ^

^QdeebgQQbTU^ U^ gQdUbRUbWY^W g_bTU^ TU [Q^cU^ TYU TU T_b`cbQ^TU^ RYUTU^ RU^ed(

@YUbT__b _^dcdQQd UU^ jQSXdU& WU\UYTU\YZ[U _fUbWQ^W TYU UU^ UUbcdU `bUddYWU Y^Tbe[

WUUVd fQ^ TU [Ub^(

9( <_b`cbQ^TU^

8ZXNWN ZJWMNW ^NZKRWMNW
QN\ MXZY VN\ QN\ UJWM[LQJY
_JJZMXXZ MN ZNUJ\RN \][[NW
MXZY NW UJWM[LQJY _XZM\

^NZ[\NZT\%

4NW\ZJUN PZXNW^XXZaRNWRWPNW
NW MXZY[ZJWMNW [\JJW

!ZNLZNJ\RNO" RW ^NZKRWMRWP
aXMJ\ ZXK]][\N [\Z]L\]ZNW NW

ZX]\N[ XW\[\JJW



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +-

+( IQ^TU^



+. CgQ\YdUYd T__b TYfUbcYdUYd

<U gQdUb' U^ gUWU^cdbeSdebU^ fUbRY^TU^ XUd \Q^TcSXQ` ]Ud TU [Ub^( <UjU cdbeSdebU^

TbY^WU^ TYU` T__b Y^ TU [Ub^( @Ub[U^RQbU U^dbUUc U^ RUWU\UYTU^TU RU`\Q^dY^W TbQWU^

RYZ QQ^ TU fUbRY^TU^TU gUb[Y^W U^ TU XUb[U^RQQbXUYT fQ^ TUjU U\U]U^dU^(

NQdUb U^ gQdUbcdbeSdebU^ jYZ^ ]Ud ^Q]U Y^ TU [Ub^U^ Y^ TU fQ\\UY RUU\TRU`Q\U^T( <U

RU[U^ jYZ^ fUbgUfU^ Y^ TU [Ub^ _V RU`Q\U^ XUd RUU\T fQ^ TU T_b`cbQ^T( <QQb^QQcd

jYZ^ gQdUbcdbeSdebU^ fQ^ __bc`b_^W QQ^gUjYW _` \Q^TW_UTUbU^ U^ Y^ `Qb[U^ U^

d_UWUf_UWT QQ^ ^YUegU gYZ[U^( <UjU cdbeSdebU^ g_bTU^ fUU\Q\ _]WUfU^ T__b

Wb_U^( <U Y^bYSXdY^W fQ^ TU Wb_U^j_^Uc ^QRYZ gQdUbWQ^WU^ XUUVd& Y^TYU^ beY]dU

RUcSXY[RQQb Yc& UU^ US_\_WYcSXU Y^c\QW( <UjU Y^bYSXdY^W XUUVd j_gU\ RUdbU[[Y^W _`

TU TYbUSdU _fUbWQ^W fQ^ gQdUb ^QQb \Q^T #WUU^ RUcSX_UYTU _UfUbc ]QQb WU\UYTU\YZ[U

_fUbWQ^WU^$ Q\c TU _]WUfY^W fQ^ TU gQdUbWQ^W #UhdU^cYUfUbU beYWUbU Y^bYSXdY^W

`QccU^T Y^ g__^_]WUfY^W$( <U gQdUbWQ^WU^ TYU^U^ TQQbRYZ ^YUd QQ^ XUd jYSXd

_^ddb_[[U^ dU g_bTU^ T__b fUU\ X__W _`WUcSX_dU^ Wb_U^ _V TeY[Ubc( <__b TU

jYSXdRQQbXUYT dU RUX_eTU^)fUbWb_dU^ ^UU]d TU gQQbTU fQ^ TU gQdUbWQ^WU^ Q\c

U\U]U^d Y^ TU g__^_]WUfY^W d_U( MQ^ RU\Q^W XYUbRYZ Yc j_fUU\ ]_WU\YZ[ cdb_]U^T

gQdUb dU bUQ\YcUbU^( <Yd Yc j_gU\ f__b TU gQdUb[gQ\YdUYd Q\c f__b TU RU\UfY^W UU^

]UUbgQQbTU(

;( NQdUbcdbeSdeeb

5N RWZRLQ\RWP ^JW MN

PZXNWaXWN[ WJKRS

_J\NZPJWPNW QNNO\# RWMRNW

Z]RV\N KN[LQRTKJJZ R[# NNW

NLXUXPR[LQN RW[UJP%

5XXZ MN aRLQ\KJJZQNRM \N KN$

QX]MNW&^NZPZX\NW WNNV\ MN

_JJZMN ^JW MN _J\NZPJWPNW

JU[ NUNVNW\ RW MN _XXWXV$

PN^RWP \XN%
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?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +3

+( IQ^TU^?b_U^U [Ub^U^
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?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T ,+

<Yd Wb_U^cdbeSdeeb`\Q^ WUUVd bYSXdY^W QQ^ TU _^dgY[[U\Y^WU^ TU [_]U^TU +* ZQQb&

]Ud UU^ T__b[YZ[ ^QQb TU [_]U^TU TUSU^^YQ( LYdWQ^W`e^d Yc UU^ TeebjQ]U

Wb_U^cdbeSdeeb dU bUQ\YcUbU^ TYU WUTebU^TU UU^ \Q^WU `UbY_TU RUU\TRU`Q\U^T Yc f__b

UU^ cdbQQd& gYZ[ _V [Ub^( KXU]Qmc TYU ]UTURU`Q\U^T jYZ^ f__b TU Y^bYSXdY^W fQ^ TUjU

TeebjQ]U Wb_U^cdbeSdeeb jYZ^4

9XN^NNUQNRM PZXNW

HQbQWbQQV , WQQd _^TUb Q^TUb Y^ _` TU X_UfUU\XUYT Wb_U^ Y^ UU^ [Ub^ _V gYZ[(

LYdWQ^Wc`e^d Yc TU bUQ\YcQdYU fQ^ UU^ [gQ\YdQdYUfU& `QccU^TU Y^bYSXdY^W(

?NNZ^X]MRP Z]RV\NPNKZ]RT

9Ugecd WURbeY[ fQ^ TU beY]dU Yc fQ^ RU\Q^W& j_TQd TU cSXQQbcU beY]dU _`dY]QQ\

RU^ed [Q^ g_bTU^( <__b Y^ XUd Wb_U^ Ve^SdYUc Q\c bUSbUQdYU& ^QdeebgQQbTU^ U^

gQdUbRUbWY^W dU S_]RY^UbU^& [Q^ _`dY]QQ\ Y^fe\\Y^W g_bTU^ WUWUfU^ QQ^ TU beY]dU(

NQTYmc jYZ^ RYZf__bRUU\T fQ^ RU\Q^W f__b gQdUbRUbWY^W& ]QQb [e^^U^ dUfU^c UU^

bUSbUQdYUfU U^)_V US_\_WYcSXU Y^bYSXdY^W [bYZWU^(

;W\NPZJUN TRST XY JJWUNP# KNQNNZ NW ^NZ^JWPRWP

HQbQWbQQV - WQQd Y^ _` TU beY]dU f__b Wb_U^ U^ TU RUXUUbRQQbXUYT( =hdbQ

Y^fUcdUbY^W Y^ TU QQ^\UWVQcU \UYTd RYZf__bRUU\T d_d \QWUbU RUXUUb\QcdU^ U^)_V UU^

\Q^WUbU \UfU^cTeeb( 8\c RU`\Q^dY^W TYbUSd QQ^c\QQd T__b RU]UcdY^W U^ W_UTU

Wb_^TRUgUb[Y^W Yc TUjU UUbTUb WUc\_dU^( @YUbT__b [bYZWU^ _^[beYTU^ ]Y^TUb [Q^c U^

Yc TU RUXUUbRUX_UVdU [\UY^Ub( G` \Q^WU dUb]YZ^ Yc WUj_^TU& WUc\_dU^ RU`\Q^dY^W RUdUb

RUcdQ^T dUWU^ Y^f\_UTU^ fQ^ ReYdU^QV& gQQbT__b TU \UfU^cTeeb d_U^UU]d(

3RXMR^NZ[R\NR\

9U[U^& X_edgQ\\U^ U^ cY^WU\c& R_ccU^ U^ \Q^TW_UTUbU^ _]bY^WU^ TU [Ub^U^ U^ jYZ^

`\QQdcU\YZ[ Y^ TU [Ub^U^ _`WU^_]U^( <U WU]UU^dU 9Qb^UfU\T gY\ TU [Q^cU^ TYU TYd

FPNDM @@M CD P@MCDM AHDCR ADMSRRDM NL NNJ AHMMDM CD JDPMDM _NP@ DM E@SM@ J@MQDM

dU RYUTU^ U^ j_ TU RY_TYfUbcYdUYd dU fUbWb_dU^(

+( <eebjQ]U& d_U[_]cdWUbYSXdU Wb_U^cdbeSdeeb
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?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T ,-

G] TU Wb_U^U eYdcdbQ\Y^W fQ^ TU TYfUbcU [Ub^U^ dU RUX_eTU^ Yc XUd fQ^ RU\Q^W RYZ Y^' U^

eYdRbUYTY^WU^ Wb_U^ Q\c RU\Q^WbYZ[U bQ^Tf__bgQQbTU Y^ TU `\Q^f_b]Y^W ]UU dU ^U]U^( O_gU\

TU X_UfUU\XUYT #[gQ^dYdUYd$ Q\c TU [gQ\YdUYd fQ^ XUd Wb_U^ jYZ^ XYUbRYZ fQ^ RU\Q^W f__b UU^

QQ^dbU[[U\YZ[U Wb_U^cdbeSdeeb( <U [gQ\YdUYd fQ^ XUd Wb_U^ XUUVd U^UbjYZTc RUdbU[[Y^W _` TU

dUSX^YcSXU [gQ\YdUYd #eYdRe^TYW R\_UYU^TU RU`\Q^dY^W U^ WUc\_dU^ fQ[RU`\Q^dY^WU^ TbQWU^ RYZ

QQ^ QQ^dbU[[U\YZ[ RUU\T$( 8^TUbjYZTc jYZ^ TU beY]dU\YZ[U& bUSbUQdYUfU U^ US_\_WYcSXU [gQ\YdUYd U^

TU RUU\T[gQ\YdUYd fQ^ RU\Q^W(

@Ud WU]UU^dU\YZ[ Wb_U^ Y^ TU [Ub^U^ Yc f__b YUTUbUU^ RU\UUVRQQb U^ d_UWQ^[U\YZ[( <U

X_UfUU\XUYT WU]UU^dU\YZ[ Wb_U^ Yc TQQb_] fQ^ RU\Q^W _] YUTUbUU^ f_\T_U^TU ]_WU\YZ[XUTU^

dU RYUTU^ Wb_U^ dU RU\UfU^ U^ WURbeY[U^( A^ ^UfU^cdQQ^TU dQRU\\U^ Yc QQ^WUWUfU^ X_UfUU\ ],

WU]UU^dU\YZ[ Wb_U^ Y^ TU QVj_^TUb\YZ[U [Ub^U^ QQ^gUjYW Yc( EUd ^Q]U Y^ TU [\UY^UbU [Ub^U^ Yc

__[ XUd `bYfuWb_U^ fQ^ Wb__d RU\Q^W f__b TU beY]dU\YZ[U RU\UfY^W(

=UNRWN TNZWNW

<U X_UfUU\XUYT Wb_U^ `Ub g_^Y^W Y^ TU fUbcSXY\\U^TU [Ub^U^ \__`d cdUb[ eYdUU^( ?b_dU

WU]UU^dU\YZ[U Wb_U^WURYUTU^ jYZ^ Y^ TU [Ub^U^ RU`Ub[d QQ^gUjYW( <UjU jYZ^ f__b TU

WURbeY[cgQQbTU fQ^ XUd Wb_U^ fQ^ RU\Q^W( A^ TU [\UY^U [Ub^U^ g_bTd TYd WUS_]`U^cUUbT

T__b TU TYbUSdU ^QRYZXUYT fQ^ XUd ReYdU^WURYUT ]Ud UU^ QQ^dbU[[U\YZ[U Wb_U^U eYdcdbQ\Y^W(

MYceU\U fUbRY^TY^WU^ U^ b_edUc fQ^eYd TU [Ub^U^ ^QQb XUd \Q^TcSXQ` fUbjQSXdU^ TU RU`Ub[dU

QQ^gUjYWXUYT fQ^ Wb_dU Wb_U^j_^Uc Y^ TU [Ub^( 9YZ ^YUegU _^dgY[[U\Y^WU^ Yc RUX_eT fQ^

TUjU fUbRY^TY^WU^ fQ^ Wb__d RU\Q^W( A^ gYZ[U^ gQQb _^f_\T_U^TU Wb_U^ QQ^gUjYW Yc _V XUd

Wb_U^ c\USXd RUbUY[RQQb Yc _^dcdQQ^ RUXUUb`b_R\U]U^( 9Ug_^Ubc UbfQbU^ ]UUb _fUb\Qcd fQ^

Z_^WUbU^& c`U\U^TU [Y^TUbU^ U^ X_^TU^ TQ^ gQ^^UUb Ub f_\T_U^TU beY]dU WUbUcUbfUUbT Yc

f__b Wb_U^& c`U\U^& X_^TU^ eYd\QdU^ U^j_f__bd( A^ TUjU ^YUegU _^dgY[[U\Y^WU^ TYU^d TQQb_]

f_\T_U^TU Wb_U^ Y^WU`Qcd dU g_bTU^ f__b TU fUbcSXY\\U^TU Ve^SdYUc(

8ZX\N =NZWNW

A^ M__bdXeYjU^ U^ 9Qb^UfU\T Yc `Ub g_^Y^W bU\QdYUV fUU\ Wb_U^ QQ^gUjYW Y^ fUbX_eTY^W d_d

TU [\UY^U [Ub^U^( <U QVgUjYWXUYT fQ^ Wb__dcSXQ\YWU `Qb[WURYUTU^ RY^^U^ TU [Ub^ g_bTd

WUS_]`U^cUUbT T__b TU QQ^WbU^jU^TU R_cWURYUTU^ #G_cdUbR_c& JSXQVVU\QQbR_c& B_XQ^^QR_c

U^ NYRbY^[R_c$( <__b eYdRbUYTY^W _` beY]U QVcdQ^T fQ^ TUjU WURYUTU^ U^ TU d_U^U]U^TU

fUb[UUbcTbe[ g_bTU^ TUjU WURYUTU^ ]Ud ^Q]U Y^ TU [Ub^ 9Qb^UfU\T cdUUTc ]_UY\YZ[Ub

RUbUY[RQQb( @Ud Yc TQQb_] Y^ TUjU [Ub^ ^__TjQ[U\YZ[ RYZ Y^' U^ eYdRbUYTY^WU^ Y^ TU TYbUSdU

g__^_]WUfY^W QQ^dbU[[U\YZ[U Wb_U^f__bjYU^Y^WU^ ]Ud bUSbUQdYUfU gQQbTU dU bUQ\YcUbU^( @Ud

bUQ\YcUbU^ fQ^ UU^ XUb[U^RQbU gYZ[cdbeSdeeb U^ f_\T_U^TU Wb_U^ Y^ TU gYZ[ jU\V TbQQWd XYUbQQ^

,( IeY]dU\YZ[U _^dgY[[U\Y^W Y^ bU\QdYU d_d RU\UfY^W U^ [gQ\YdUYd

JJW\JU
_XWRWPNW

JZNJJU PZXNW
V) PZXNW

YNZ _XWRWP

C__dgYZ[ ++- +*(.+, ], 3, ],

?QbTUbU^ 1.3 +1(01, ], ,. ],

Jdb_U .2* +2(-,3 ], -2 ],

OgQbdURb_U[ .-* +2(1/, ], .. ],

<U ?\Y^T ,++ -+(*-* ], +.1 ],

KUbcSXeeb /,. -0(++/ ], 03 ],

C__dgYZ[UbRb_U[ +(,./ .3(/+/ ], .* ],

@QbcU\QQb _^RU[U^T /-(+3* ], ' ],

M__bdXeYjU^ -(//+ -*1(-/. ], 21 ],

9Qb^UfU\T +*(1+. 20-(1-/ ], 2+ ],

9eYdU^WURYUT _^RU[U^T +(*,0(,*- ], ' ],

JJW\JU
_XWRWPNW

JZNJJU KXVNW
KXVNW YNZ

_XWRWP

C__dgYZ[ ++- 32 cd *&21 cd

?QbTUbU^ 1.3 .-+ cd *&/2 cd

Jdb_U .2* ,*2 cd *&.- cd

OgQbdURb_U[ .-* --3 cd *&13 cd

<U ?\Y^T ,++ ,.2 cd +&+2 cd

KUbcSXeeb /,. -.2 cd *&00 cd

C__dgYZ[UbRb_U[ +(,./ .+0 cd *&-- cd

@QbcU\QQb _^RU[U^T ,/- cd ' cd

M__bdXeYjU^ -(//+ -(+3+ cd *&3* cd

9Qb^UfU\T +*(1+. +*(*,2 cd *&3. cd

9eYdU^WURYUT _^RU[U^T ++(./* cd ' cd
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?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T ,/

RYZ( <Yd [Q^ T__b QQ^c\eYdY^W dU j_U[U^ RYZ RUcdQQ^TU cdbeSdebU^& RU[U^ U^ \Q^TcSXQ``U^&

j_TQd Wb_U^ U^ gQdUb Y^ TU [Ub^ g_bTU^ WURbQSXd

;W$ NW ]R\KZNRMRWP

<U d_U[_]cdfYcYU jUWd _fUb TU beY]dU\YZ[U _^dgY[[U\Y^WU^4 c=_JUR\NR\NW# aXJU[ PZXNW#

_J\NZ# Z][\ NW Z]RV\N RW MN KNKX]_MN TXV MRNWNW RW XWMNZURWPN [JVNWQJWP VN\

MN UJWMNURSTN T_JUR\NR\NW XW\_RTTNUM \N _XZMNW%d U^ c3RS XW\_RTTNURWPNW JJW[U]R\RWP

aXNTNW KRS KN[\JJWMN KNTNW NW UJWM[LQJYYNW# aXMJ\ _J\NZ NW PZXNW RW MN TNZW

_XZM\ PNKZJLQ\%d <_U\cdU\\Y^W Yc XUd RUX_eTU^ fQ^ TU Wb_U^U eYdcdbQ\Y^W fQ^ TU [Ub^U^&

fUbRY^TY^W ]Ud XUd \Q^TcSXQ` U^ TU bUQ\YcQdYU fQ^ f_\T_U^TU bUSbUQdYUfU ]_WU\YZ[XUTU^(

@Ud bUQ\YcUbU^ fQ^ [gQ\YdQdYUV Wb_U^ cdQQd XYUbRYZ f__b_`( <U [gQ^dYdUYd RU`QQ\d USXdUb

]UTU _V [gQ\YdUYd WUbUQ\YcUUbT [Q^ g_bTU^( G] [gQ\YdQdYUV Wb_U^ dU [e^^U^ bUQ\YcUbU^

RYZ TU _^dgY[[U\Y^W fQ^ UU^ ^YUegU Reebd _V gYZ[ Yc XUd QQ^dQ\ ], Wb_U^ `Ub g_^Y^W

TQd ]_]U^dUU\ Y^ TU RUdbUVVU^TU [Ub^ QQ^gUjYW TQQb_] bYSXdY^WWUfU^T( <U ]QdU fQ^

cdUTU\YZ[XUYT U^ TU X_UfUU\XUYT `bYfuWb_U^ c`U\U^ XYUbRYZ UU^ b_\( <U X_UfUU\XUYT

RU^_TYWT Wb_U^ U^ gQdUb TYU ^__TjQ[U\YZ[ jYZ^& TYU^d `Ub `\Q^WURYUT QVWUg_WU^ dU

g_bTU^& ]UTU ]Ud XUd __W f__b XUd QQ^gUjYWU Wb_U^ Y^ QQ^WbU^jU^TU WURYUTU^(

A^ TU f__bRUbUYTY^W fQ^ TYd `\Q^ Yc c`bQ[U WUgUUcd fQ^ UU^ bYSXdWUdQ\ fQ^ 1/ ],

_`U^RQQb Wb_U^ `Ub g_^Y^W TQd Y^ TU F_dQ IeY]dU fQ^ XUd EY^YcdUbYU fQ^ MIGE cd_^T(

LYd _^TUbj_U[ R\YZ[d USXdUb TQd XUd XQ^dUbU^ fQ^ XUd bYSXdWUdQ\ ^YUd \UYTd d_d ]UUb U^ RUdUb

Wb_U^ Y^ TU cdQT& gQd gU\ XUd RU__WTU T_U\ fQ^ TYd bYSXdWUdQ\ Yc( G_[ g_bTd Y^ TU F_dQ

IeY]dU ^YUd _]cSXbUfU^ gQd _^TUb Wb_U^ g_bTd fUbcdQQ^& X_U TU _``Ubf\Q[dU RUbU[U^T

]_Ud g_bTU^ U^ RY^^U^ gU\[U QVcdQ^T XUd Wb_U^ fQ^ TU g_^Y^W ]_Ud \YWWU^(

<U WU]UU^dU XQ^dUUbd TU ^_b] fQ^ 1/ ], TQQb_] ^YUd Q\c XQbT eYdWQ^Wc`e^d RYZ

beY]dU\YZ[U _^dgY[[U\Y^WU^( 9YZ YUTUb `\Q^ g_bTd RU__bTUU\T X_UfUU\ Wb_U^ d_UWU`Qcd

g_bTd( @YUbRYZ g_bTd XUd `\Q^WURYUT fUbTUU\T Y^ dgUU TU\U^4

' 9bedd_ g__^WURYUT4 X__VTcdbeSdebU^ gQdUb U^ Wb_U^& gYZ[_^dc\eYdY^W& Wb_dUbU

Wb_U^WURYUTU^ #gYZ[`Qb[U^& RUU[j_^U$

' FUdd_ g__^WURYUT4 g__^S\ecdUbc

9Y^^U^ TU g__^S\ecdUbc #^Udd_ g__^WURYUTU^$ XQ^dUUbd TU WU]UU^dU cY^Tc TU ZQbU^ m3*

Q\c ]Y^Y]e] UU^ `UbSU^dQWU fQ^ +*&3 ! fQ^ TU _``Ubf\Q[dU ]Ud UU^ ]QhY]e] fQ^

-/ ], QQ^ Wb_U^ U^)_V gQdUb `Ub g_^Y^W #QVXQ^[U\YZ[ fQ^ di`U g_^Y^W$( NQ^^UUb TQQb

XUd Wb_U^ Y^ TU Rbed_ g__^WURYUTU^ RYZ _`WUdU\T g_bTd [_]d ]U^ _^WUfUUb eYd _` UU^

TeRRU\U X_UfUU\XUYT Wb_U^ `Ub g_^Y^W(

3RS Z]RV\NURSTN XW\_RTTNURWPNW
MN PZXNWN ]R\[\ZJURWP ^JW MN
TNZWNW KNQX]MNW# VN\ PZXNW

MN TNZW ^NZKRWMNW VN\ QN\
UJWM[LQJY NW ^XUMXNWMN

ZNLZNJ\RN^N VXPNURSTQNMNW
ZNJUR[NZNW%

3RS RNMNZN Z]RV\NURSTN XW\_RT$
TNURWP _XZM\ MN QXN^NNUQNRM
PZXNW YZXLNW\]NNU KNYJJUM#
JOPN[\NVM XY MN UXLJ\RN# XV
XY UJWPN \NZVRSW MN PZXNWN

]R\[\ZJURWP NW KRWMRWP VN\ QN\
UJWM[LQJY \N KNQX]MNW%
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?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T ,1

?b_U^ XUUVd beY]dU ^_TYW _] jYSX f_\\UTYW dU [e^^U^ _^dgY[[U\U^( O_gU\ R_fU^' Q\c

_^TUbWb_^Tc TYU^U^ f__bgQQbTU^ WUcSXQ`U^ dU g_bTU^ f__b UU^ f__bc`_UTYWU

_^dgY[[U\Y^W( <QQb^QQcd Yc TU d_U`QccY^W fQ^ TU ZeYcdU Wb_U^di`U^ QVWUcdU]T _` TU

RUcSXY[RQbU beY]dU fQ^ RU\Q^W( <_U\cdU\\Y^W Yc UU^ [QbQ[dUbYcdYU[U U^ RUXUUbRQbU

Wb_U^cdbeSdeeb dU bUQ\YcUbU^ TYU RUg_^Ubc QQ^c`bUU[d(

9_]U^ jYZ^ RU\Q^WbYZ[U TbQWUbc fQ^ TU Wb_U^cdbeSdeeb( G` TU UUbcdU `\QQdc

RUWU\UYTU^ R_]U^ TU RU\Q^WbYZ[cdU _^dc\eYdY^WccdbeSdebU^ Y^ TU [Ub^( KU^ dgUUTU jYZ^

R_]U^ T__b Xe^ _]fQ^W U^ eYdcdbQ\Y^W RU`Q\U^T f__b XUd [QbQ[dUb fQ^ `Qb[WURYUTU^&

\Q^TW_UTUbU^ U^ c`USYQ\U `\U[[U^ Y^ TU [Ub^U^( 9_]U^ jYZ^ TU Wb_U^U\U]U^dU^ TYU

TU ]UUcdU _^TUb' U^ R_fU^Wb_^TcU beY]dU fbQWU^( A^TYU^ R_]U^ g_bTU^ QQ^WU`\Q^d

g_bTd Q\dYZT RU__bTUU\T _V TU Wb_UY`\QQdc f_\T_U^TU beY]dU XUUVd f__b TU eYdUY^TU\YZ[U

_]fQ^W fQ^ TU R__]( <U WU]UU^dU cdU]d TU c__bd[UejU XYUb_` QV( A^ ^YUegR_eg

U^ bUS_^cdbeSdYU`\Q^^U^ cdbUUVd TU WU]UU^dU Y^ Wb_U^j_^Uc ^QQb TU d_U`QccY^W fQ^

UU^ _V U^[U\U R_]U^ fQ^ TU UUbcdU Wb__ddU TYU #T__bc^UTU [b__^ eYdUY^TU\YZ[ 6,*]$

[e^^U^ eYdWb_UYU^ d_d f_\gQccU^ UhU]`\QbU^( A^ SU^dbe]WURYUTU^ Yc beY]dU f__b uu^

_V U^[U\U RUU\TRU`Q\U^TU R_]U^ TYU eYd [e^^U^ Wb_UYU^ d_d f_\gQccU^ UhU]`\QbU^(

FQQcd R_]U^ `Qcd TU WU]UU^dU WQj_^c& cYUbRU`\Q^dY^W U^ beYWUb Wb_U^ d_U( ?Qj_^c

TbQWU^ RYZ QQ^ XUd beY]dU\YZ[U RUU\T fQ^ TU gYZ[ U^ XURRU^ UU^ RU\Q^WbYZ[U

WURbeY[cgQQbTU( 9U`\Q^dY^W [\UUTd TU _`U^RQbU beY]dU QQ^ U^ TbQQWd RYZ QQ^ UU^

QQ^dbU[[U\YZ[& QVgYccU\U^T RUU\T( <U beYWUbU Wb_U^di`U^ #beg WbQc& R_ccSXQWUc$

XURRU^ UU^ X_WU RU\UfY^WcgQQbTU U^ jYZ^ US_\_WYcSX Y^dUbUccQ^d(

=U^ QQ^dbU[[U\YZ[U Wb_U^cdbeSdeeb TYU^d __[ _^TUbX_eTcfbYU^TU\YZ[ dU jYZ^( FQ QQ^\UW

fQ^ Wb_U^f__bjYU^Y^WU^ Yc TU WU]UU^dU fUbQ^dg__bTU\YZ[ f__b XUd Y^ cdQ^T X_eTU^

fQ^ TU WUgU^cdU dUSX^YcSXU' U^ ^UdXUYT[gQ\YdUYd( =U^ RUgecdU Y^bYSXdY^W fQ^ XUd

Wb_U^ TbQQWd RYZ QQ^ TU bUQ\YcQdYU fQ^ _^TUbX_eTcfbYU^TU\YZ[ Wb_U^( 9Y^^U^ TU

WU]UU^dU fY^Td ^QTbe[[U\YZ[ QVcdU]]Y^W `\QQdc deccU^ TU _^dgUb`Ubc U^ RUXUUbTUbc

_] TYd dU bUQ\YcUbU^(

-( IeY]dU f__b RUXUUbRQQb Wb_U^

;W LNW\Z]VPNKRNMNW MRNWNW
NWTNUN KNNUMKNYJUNWMN
KXVNW JJW_NaRP \N aRSW%

;WZRLQ\RWP ^JW
PZXNW^XXZaRNWRWPNW

^RWM\ M][MJWRP YUJJ\[ MJ\
KNQNNZ^ZRNWMNURST PZXNW

PNZNJUR[NNZM _XZM\%



,2 CgQ\YdUYd T__b TYfUbcYdUYd



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T ,3

JQ]U^fQddY^W fYcYU U^ eYdWQ^Wc`e^dU^

+( <U I>KAO@E>MMBIFGHB HBKJBNHBK jYZ^ ]UTURU`Q\U^T f__b TU [QbQ['

dUbYcdYU[ U^ Y^bYSXdY^W fQ^ XUd Wb_U^ Y^ TU [Ub^U^(

,( ;U^dbQ\U Wb_U^f__bjYU^Y^WU^ U^ T_b`cbQ^TU^ cdQQ^ #bUSbUQdYUV$ Y^
fUbRY^TY^W j_TQd NL?QQOPB OPNQ@PQNBK BK NLQPBO _^dcdQQ^

-( 1NLBKB N>KABK fUbRY^TU^ XUd T_b` ]Ud XUd \Q^TcSXQ` gQQbT__b TU
bU\QdYU deccU^ T_b` U^ \Q^TcSXQ` g_bTd fUbcdUb[d(

.( <U Y^bYSXdY^W fQ^ TU Wb_U^j_^Uc ^QRYZ S>PBND>KDBK XUUVd& Y^TYU^

beY]dU RUcSXY[RQQb Yc& UU^ B@LILDFO@EB FKOI>D(

/( <__b TU TF@EP?>>NEBFA dU RUX_eTU^)fUbWb_dU^ ^UU]d TU gQQbTU fQ^

TU S>PBND>KDBK Q\c U\U]U^d Y^ TU g__^_]WUfY^W d_U(

0( <U RU\Q^WbYZ[cdU SBDBKOPNQ@PQNBK g_bTU^ RUWU\UYT T__b UU^
Wb_U^cdbeSdeeb RYZ f__b[Ueb RUcdQQ^TU eYd R_]U^(

1( .BOP>>KAB DNLBKOPNQ@PQNBK BK $BIBJBKPBK g_bTU^ j_fUU\ ]_WU\YZ[
?BELQABK U^ fUbgUfU^ ]Ud ^YUegU cdbeSdebU^(

2( FYUegU Wb_U^U\U]U^dU^ TYU^U^ DB?NQFH PB ?BRLNABNBK(

3( .FLAFRBNOFPBFP RBNDNLPBK CNNP _NP@ DM E@SM@ @@M CD P@MCDM DM HM CD

[Ub^U^ [Q^cU^ dU RYUTU^(

+*( <U WU]UU^dU @LJ?FKBBNP CQK@PFBO Q\c gQdUbRUbWY^W& bUSbUQdYU

U^ ^QdeebgQQbTU^ j_TQd _`dY]QQ\ WURbeY[ WU]QQ[d g_bTd fQ^ TU

_`U^RQbU beY]dU(

++( 9YZ NQFJPBIFGHB LKPSFHHBIFKDBK TU Wb_U^U eYdcdbQ\Y^W fQ^ TU [Ub^U^
RUX_eTU^& ]Ud Wb_U^ TU [Ub^ fUbRY^TU^ ]Ud XUd \Q^TcSXQ` U^
f_\T_U^TU bUSbUQdYUfU ]_WU\YZ[XUTU^ bUQ\YcUbU^(

+,( 9YZ YUTUbU beY]dU\YZ[U _^dgY[[U\Y^W g_bTd TU X_UfUU\XUYT Wb_U^
`b_SU^deUU\ RU`QQ\T& QVWUcdU]T _` TU \_SQdYU& _] _` \Q^WU dUb]YZ^ TU
Wb_U^U eYdcdbQ\Y^W U^ RY^TY^W ]Ud XUd \Q^TcSXQ` dU RUX_eTU^(

+-( A^ @BKPNQJDB?FBABK TYU^U^ U^[U\U RUU\TRU`Q\U^TU R_]U^
QQ^gUjYW dU jYZ^(

+.( A^bYSXdY^W fQ^ Wb_U^f__bjYU^Y^WU^ fY^Td TecTQ^YW `\QQdc TQd
?BEBBNRNFBKABIFGH Wb_U^ WUbUQ\YcUUbT g_bTd(



-* CgQ\YdUYd T__b TYfUbcYdUYd
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-, CgQ\YdUYd T__b TYfUbcYdUYd

A^ TYd X__VTcde[ Yc TU WUgU^cdU Wb_U^cdbeSdeeb RY^^U^ TU [Ub^U^ fQ^ TU WU]UU^dU

9Qb^UfU\T fQcdWU\UWT( <U Y^`ed f__b TU d_dcdQ^T[_]Y^W fQ^ TUjU WUgU^cdU

Wb_U^cdbeSdeeb Yc TbYU\UTYW4

" fYcYU U^ eYdWQ^Wc`e^dU^ #X__VTcde[ ,$5

" T_b`c[QbQ[dUbYcdYU[5

" XeYTYWU Wb_U^cdbeSdeeb(

A^ TYd X__VTcde[ jYZ^ TU T_b`c[QbQ[dUbYcdYU[ U^ TU XeYTYWU Wb_U^cdbeSdeeb ^QTUb

RUcSXbUfU^(

9YZ TU WUgU^cdU Wb_U^cdbeSdeeb Yc _^TUbcSXUYT WU]QQ[d Y^ TbYU ^YfUQec4

8ZXNW[\Z]L\]]Z

@__VTWb_U^cdbeSdeeb Wb_U^ TQd bU`bUcU^dQdYUV Yc f__b TU XU\U WU]UU^dU( @Ud

RUdbUVd TU RU\Q^WbYZ[cdU cdbeSdebU^ U^ Wb_U^WURYUTU^ Y^

TU [Ub^U^ TYU RU`Q\U^T jYZ^ f__b TU eYdcdbQ\Y^W fQ^ TU

WU]UU^dU 9Qb^UfU\T(

NYZ[Wb_U^cdbeSdeeb Wb_U^ ]Ud Ve^SdYU f__b TU WUXU\U gYZ[( @Ud RUdbUVd TU

RU\Q^WbYZ[cdU cdbeSdebU^ U^ Wb_U^WURYUTU^ TYU fQ^

RU\Q^W jYZ^ f__b TU _bYv^dQdYU Y^ TU gYZ[ U^)_V XUd WURbeY[

T__b TU WUXU\U gYZ[(

GfUbYW Wb_U^ Wb_U^ ]Ud QQ^[\UTY^WcVe^SdYU Y^ g__^cdbQQd& T_b`cbQ^T

_V _fUbX_U[( <Yd Wb_U^ Yc fQ^ RU\Q^W f__b TYbUSd

QQ^g_^U^TU(

<U X__VT' U^ ^UfU^Wb_U^cdbeSdeeb jYZ^ _` TU Wb_U^cdbeSdeeb[QQbdU^ W\_RQQ\ #^YUd

_` `UbSUU\^YfUQe$ Y^WUdU[U^T( @Ud _fUbYW Wb_U^ Yc ^YUd _` TU Wb_U^cdbeSdeeb[QQbdU^

fQcdWU\UWT( <__b TYd _^TUbcSXUYT Yc XUd RU\Q^WbYZ[cdU Wb_U^ Y^ U\[U [Ub^ _fUbjYSXdU\YZ[

fQ^ uu^ [QQbd QV dU \UjU^( <U [QQbdU^ jYZ^ Y^ YUTUb X__VTcde[ RYZWUf_UWT(

A^ X__VTcde[ , Yc _` X__VT\YZ^U^ QQ^WUWUfU^ X_U TU WU]UU^dU TU Wb_U^cdbeSdeeb gY\

_^dgY[[U\U^( <U RU\UYTcT_U\U^ WUfU^ TU bYSXdY^W QQ^( @YUbRYZ Yc _^TUbcSXUYT WU]QQ[d

Y^ TU Y^bYSXdY^W fQ^ TU TYfUbcU cdbeSdebU^& j_TQd XUd fUbcSXY\ deccU^ TUjU cdbeSdebU^

^_W TeYTU\YZ[Ub ^QQb f_bU^ [_]d( 9YZ TU eYdgUb[Y^W fQ^ TU WUgU^cdU Wb_U^cdbeSdeeb

WUfU^ TU fYcYU U^ RU\UYTcT_U\U^ TU bYSXdY^W QQ^(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T --

DUWU^TQ [QQbdU^ Wb_U^cdbeSdeeb



-. CgQ\YdUYd T__b TYfUbcYdUYd

*%(%( 5XZY[TJZJT\NZR[\RNT
9Qb^UfU\T gQc fb_UWUb UU^ TUb Wb_dUbU `\QQdcU^ Y^ TU _]WUfY^W U^ fUbfe\TU

UU^ RU\Q^WbYZ[U bUWY_Ve^SdYU( 8\ Y^ TU +-U UUeg gQc 9Qb^UfU\T UU^ f__b^QQ]

XQ^TU\cSU^dbe]( 9Qb^UfU\T U^ \Q^TW_UT <U JSXQVVU\QQb jYZ^ cdUb[ ]Ud U\[QQb

fUbR_^TU^( @Ud \Q^TW_UT <U JSXQVVU\QQb gQc Y^ +3** _^WUfUUb UfU^ Wb__d Q\c XUU\

9Qb^UfU\T( 9Qb^UfU\T Yc _^dcdQQ^ eYd UU^ QQ^dQ\ eYdgQQYUbU^TU gUWU^ TYU [U^]Ub[U^T

jYZ^ f__b XUd jQ^T\Q^TcSXQ`( 8Q^ TUjU gUWU^ Yc \Y^dRUR_egY^W _^dgY[[U\T& gQQb^Q

fUbf_\WU^c TU deccU^WURYUTU^ jYZ^ f_\WUR_egT(

9Qb^UfU\T \YWd dU ]YTTU^ fQ^ XUd jQ^TWURYUT Y^ XUd f__b]Q\YWU [Q]`U^\Q^TcSXQ`& TQd

gUbT WU[U^]Ub[d T__b UU^ [\UY^cSXQ\YW ]_jQwU[f_b]YW \Q^TcSXQ`c`Qdb__^ ]Ud WbY\\YWU

f_b]U^ U^ _^bUWU\]QdYWU beY]dU^( <U UUbcdU RUR_egY^W f_^T `\QQdc _` TU X_WUbU

jQ^TbeWWU^( CQbQ[dUbYcdYU[ f__b XUd [Q]`U^\Q^TcSXQ` jYZ^ TU c\Y^WUbU^TU gUWU^ TYU TU

X_WUbU TU\U^ Y^ XUd \Q^TcSXQ`& TU TU[jQ^TbeWWU^& f_\WU^( M__bXUU^ #b_^T +3**$ gQc

XUd \Q^TcSXQ` jUUb [\UY^cSXQ\YW T__b TU fU\U X_edgQ\\U^ U^ cY^WU\c _` TU [QfU\WbU^jU^&

\Q^U^ ^QQb g_^Y^WU^ U^ QQ^ gUWU^ U^ TgQbcRU`\Q^dY^WU^ RYZ RU[U^(

@Ud [\UY^cSXQ\YWU RUU\T Yc Wb_dU^TUU\c fUbTgU^U^ T__b TU beY\fUb[QfU\Y^W U^ TU

_^dgY[[U\Y^W fQ^ TU \Q^TR_eg( <QQb^QQcd jYZ^ Y^VbQcdbeSdeeb U^ eYdRbUYTY^WU^ cdUUTc

]UUb XUd RUU\T WQQ^ RU`Q\U^( 8Q^ TU gUcdjYZTU fQ^ 9Qb^UfU\T \YWd TU bYZ[cgUW 8-*&

TYU Wb_dU Y^f\_UT eYd_UVU^d _` XUd \Q^TcSXQ` QQ^ TU gUcdjYZTU( 8Q^ TU ^__bT__cdjYZTU

RU`QQ\d \Q^TW_UT <U JSXQVVU\QQb XUd \Q^TcSXQ``U\YZ[ RUU\T& ]QQb __[ XYUb j_bWU^ TU

c^U\gUW 8+ U^ TU Y^TecdbYURUR_egY^W f__b UU^ TeYTU\YZ[U WbU^c( <__b XUd RUX_eT fQ^

TU Wb_U^U ReVVUb j_Q\c fQcdWU\UWT Y^ TU cdbeSdeebfYcYU U^ TU QQ^gUjYWXUYT fQ^ XUd

\Q^TW_UT XUUVd fUbcdUTU\YZ[Y^W _` TUjU bQ^T ]Y^TUb Y^f\_UT(

9Qb^UfU\T Yc ]Ud ^Q]U Y^ TU dgUUTU XU\Vd fQ^ TU f_bYWU UUeg cdUb[ WUWb_UYT( G]

dU f__bjYU^ Y^ TU UYWU^ g_^Y^WRUX_UVdU XURRU^ TYfUbcU `\Q^]QdYWU eYdRbUYTY^WU^

`\QQdcWUf_^TU^& U\[ ]Ud Xe^ UYWU^ eYdcdbQ\Y^W U^ [QbQ[dUbYcdYU[( G` TYd ]_]U^d fY^Td ]Ud

^Q]U Y^ jeYTU\YZ[U bYSXdY^W eYdRbUYTY^W `\QQdc& gQQb TU gYZ[ MU\\Ub g_bTd _^dgY[[U\T U^ Y^

TU d_U[_]cd TU gYZ[ <U 9ebWXd fUbTUb f_b] [bYZWd(

-(+ 9Qb^UfU\T

DY^dRUR_egY^W

DQ^TW_UT JSXQVVU\QQb& ^__bTU\YZ[U bQ^T G_bc`_^[U\YZ[U QWbQbYcSXU RUR_egY^W gUbT

_]j__]T T__b X_edgQ\\U^ U^ cY^WU\c

IU\YSd CQ]`U^\Q^TcSXQ`

8-* QVWUcSXUb]T T__b RUTbYZfU^dUbbUY^ NQdUbcdbeSdeeb <U 9ebWXd



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T -/

<_b`c[QbQ[dUbYcdYU[ 9Qb^UfU\T



-0 CgQ\YdUYd T__b TYfUbcYdUYd

G_cdU\YZ[U bQ^T4 \Q^TcSXQ``U\YZ[U RU`\Q^dY^W F__bTU\YZ[U bQ^T4 WUU^ jYSXd _` @QbcU\QQb

NUcdU\YZ[U bQ^T QQ^ TU ;_^cdQ^dYZ^ @eiWU^ccdbQQd OeYTU\YZ[U bQ^T QQ^ =Y\Q^TU^R__W

NQdUbcdbeSdeeb <U MQQbcd9Qb^UfU\TcURUU[

*%(%) 9]RMRPN PZXNW[\Z]L\]]Z
=>PBNOPNQ@PQQN

9Qb^UfU\T \YWd Y^ TU ?U\TUbcU MQ\\UY gQQbT__b UU^ Wb__d QQ^dQ\ RU[U^ cdb_]U^( KgUU

RU[U^ XURRU^ TYbUSdU Y^f\_UT _` TU [Ub^ 9Qb^UfU\T( <U C\UY^U 9Qb^UfU\TcURUU[ \YWd

XQ\fUbgUWU TU [Ub^ 9Qb^UfU\T& ^QRYZ TU gYZ[ <U D_bc( <U 9Qb^UfU\TcURUU[ \YWd QQ^ TU

jeYTjYZTU fQ^ 9Qb^UfU\T U^ Yc T__b eYdRbUYTY^WU^ TU \QQdcdU TUSU^^YQ TUU\c Y^ TU [Ub^

_`WU^_]U^( <__b TU _^dgY[[U\Y^W fQ^ <U 9ebWXd U^ MU\\Ub [bYZWd TYd cdUUTc ]UUb f_b](

FQQcd TU RUU[cdbeSdebU^ jYZ^ RYZ TYfUbcU eYdRbUYTY^WU^ __[ gQdUbcdbeSdebU^ WUbUQ\YcUUbT(

<UjU XURRU^ UU^ TYfUbcU eYdcdbQ\Y^W& jUUb QVXQ^[U\YZ[ fQ^ TU _^dcdQQ^c_^dgY[[U\Y^W fQ^

TU gYZ[(

<U C\UY^U 9Qb^UfU\TcURUU[ Yc jYSXdRQQb Y^ TU gYZ[ TU D_bc( <QQb^QQcd jYZ^ bUcdQ^dU^

jYSXdRQQb Y^ F_bcSX_dU^( A^ XUd SU^dbe] Yc TU RUU[ TQQbU^dUWU^ ^YUd jYSXdRQQb( @YUb Yc TU
RUU[ _^TUbWb_^Tc WURbQSXd _] RUR_egY^W _`dY]QQ\ ]_WU\YZ[ dU ]Q[U^( @Ud RUU\T fQ^ TU

RUU[ Yc TYfUbc( 8Q^ TU __cdjYZTU jYZ^ `Qb[QSXdYWU Wb_U^f__bjYU^Y^WU^ QQ^gUjYW ]Ud ^Q]U

RUcdQQ^TU eYd WbQc U^ R_]U^( <U QQ^gUjYWU ]ejYU[dU^d f_b]d UU^ [QbQ[dUbYcdYU[ U\U]U^d(

A^ TU gYZ[ F_bcSX_dU^ XUUVd TU gQdUbcdbeSdeeb UU^ ^Qdeeb\YZ[U Y^bYSXdY^W TYU _^TUb Q^TUbU

RUcdQQd eYd beg WbQc(

<U 9Qb^UfU\TcURUU[ g_bTd cdUUTc ]UUb Y^ TU [Ub^ _`WU^_]U^( <U eYdRbUYTY^WU^

CQcdU\U^gYZ[ U^ G^dTU[[UbcgYZ[ c\eYdU^ WUXUU\ QQ^ _` TU RUU[( @YUbRYZ jYZ^ TU

QSXdUb[Q^dU^ fQ^ TU g_^Y^WU^ WUbYSXd _` TU RUU[( EUTU T__b TU ]UUcd bUSU^dU

eYdRbUYTY^WU^ U^ XUd Wb_U^ TQd XYUbRYZ b_^T TU RUU[ WUbUQ\YcUUbT Yc& XUUVd XUd WURYUT

b_^T_] TU RUU[ UU^ Wb_U^U eYdcdbQ\Y^W WU[bUWU^( <U j_^U f_b]d UU^ QQ^dbU[[U\YZ[ WURYUT

TQd f__b^Q]U\YZ[ TYU^cd T_Ud Q\c eYd\__`WURYUT(

<U _fUbYWU gQdUbcdbeSdebU^ Y^ TU TYfUbcU gYZ[U^ XURRU^ fUU\Q\ UU^ cdbQ[[U eYdcdbQ\Y^W(

9UcSX_UYY^WU^ TbQWU^ XYUb cdUb[ QQ^ RYZ( O_gU\ fQ^eYd bUSbUQdYUV Q\c US_\_WYcSX __W`e^d

f_b]U^ TUjU gQdUbcdbeSdebU^ RU\Q^WbYZ[U U\U]U^dU^ Y^ TU gYZ[U^(

9>KABK

<U bQ^TU^ fQ^ TU [Ub^ 9Qb^UfU\T jYZ^ gYccU\U^T ]QQb XUb[U^RQQb( <__b XUd _]bY^WU^TU

QWbQbYcSXU \Q^TcSXQ`& TU R_c' U^ `Qb[WURYUTU^ U^ TU \Q^TcSXQ`cU\U]U^dU^ Yc fUU\Q\ UU^

WU\UYTU\YZ[U _fUbWQ^W QQ^gUjYW(

NUcdjYZTU4 TUjU bQ^T g_bTd Wb_dU^TUU\c RU`QQ\T T__b TU bYZ[cgUW 8-*( <U deccU^j_^U

RUcdQQd Wb_dU^TUU\c ^_W eYd QWbQbYcSX WURYUT& gQd gQQbTUf_\ Yc f__b XUd QQ^jYSXd fQ^

9Qb^UfU\T(

OeYTjYZTU4 =U^ Wb__d TUU\ fQ^ TU jeYTjYZTU g_bTd _^dgY[[U\T d_d g__^WURYUT& gQQbRYZ TU

JSXUb`U^jUU\cUgUW U^ TU 9Qb^UfU\TcURUU[ TU jeYTU\YZ[U WbU^jU^ f_b]U^( @YUbRYZ Yc ]Ud

^Q]U TU Y^`QccY^W fQ^ TU 9Qb^UfU\TcURUU[ UU^ QQ^TQSXdc`e^d RYZ XUd _^dgY[[U\U^ fQ^

TU `\Q^^U^( OeYTU\YZ[ fQ^ TUjU cdbeSdebU^ Yc UU^ _`U^ QWbQbYcSX \Q^TcSXQ` QQ^gUjYW(

1NLBKOPNQHPQQNMI>K '++'

' M__bcdU\\U^ f__b TU [Ub^ 9Qb^UfU\T ]Ud ^Q]U WUbYSXd _` RUX_eT U^

fUbcdUb[Y^W fQ^ XUd RUcdQQ^TU( M__bcdU\\U^ f__b TU _^dgY[[U\Y^W fQ^

^YUeg Wb_U^ #j_Q\c UU^ gUcdU\YZ[ `Qb[WURYUT$ jYZ^ RU`Ub[d _`WU^_]U^

' <U R_]U^cdbeSdeeb Yc WU[_``U\T QQ^ TU gUWU^cdbeSdeeb( <U _`R_eg

fQ^ TU cdbeSdebU^ \Q^Wc TU X__VTgUWU^& XYcd_bYcSXU gUWU^ U^

gYZ[_^dc\eYdY^WcgUWU^ fUbcSXY\\U^

' 9UX_eT fQ^ Wb_U^U eYdcdbQ\Y^W U^ Y^TYU^ QQ^gUjYW bUSbUQdYUfU

gQQbTU Wb_dUbU Wb_U^UU^XUTU^ j_Q\c JSXQVVU\QQbcUR_c& G_cdUbR_c&

RUWbQQV`\QQdc U^ Wb_U^f__bjYU^Y^W ;XebSXY\\cdbQQd

' I_^T_] RU[U^ U^ WUWbQfU^ gQdUbcdbeSdebU^ Yc ^Qdeeb\YZ[ Wb_U^

WUbU\QdUUbT QQ^ TU gQdUbcdbeSdeeb WUgU^cd(
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@eYTYWU Wb_U^cdbeSdeeb 9Qb^UfU\T



-2 CgQ\YdUYd T__b TYfUbcYdUYd

=ccU^ \Q^Wc MQ\[cUgUW

>_bcU R__]cdbeSdeeb De^dUbcUgUW

?b_U^`\U[ MQ^ <_]`cU\QUbccdbQQd

DYfY^Wcd_^UcdbQQd RUWU\UYT T__b `\QdQ^U^

G_cdU\YZ[U bQ^T4 XUd \Q^TcSXQ` QQ^ TUjU bQ^T Yc [\UY^cSXQ\YW& gQQbT__b TU bQ^T Y^WU`Qcd g_bTd T__b TU \Q^TcSXQ``U\YZ[U

U\U]U^dU^( @YUbT__b Yc UU^ jQSXdU _fUbWQ^W _^dcdQQ^ deccU^ TU gYZ[ F_bcSX_dU^ U^ XUd \Q^TcSXQ`(

F__bTU\YZ[U bQ^T4 __[ QQ^ TUjU bQ^T Yc XUd \Q^TcSXQ` [\UY^cSXQ\YW( <U gYZ[ XUUVd fUU\ jYSXd _` XUd _]\YWWU^TU \Q^TcSXQ` U^

fQ^QV XUd \Q^TcSXQ` Yc TU gYZ[ W_UT QVWUcSXUb]T( <U Wb_U^U ReVVUb deccU^ 9Qb^UfU\T U^ @QbcU\QQb g_bTd RUX_eTU^( <U

_^dgY[[U\Y^W fQ^ UU^ \Q^TW_UT U^ ^Qdeeb_^dgY[[U\Y^W ) Y^bYSXdY^W gQdUbRUbWY^W TbQWU^ XYUbQQ^ RYZ( 9YZ ^YUegR_eg QQ^ TU

^__bT' U^ ^__bTgUcdjYZTU TYU^d UU^ Wb_U^U #bUSbUQdYUV dU WURbeY[U^$ ReVVUb RUX_eTU^ dU g_bTU^ d_d QQ^ TU ^Qdeeb_^dgY[[U\Y^W

#GfUbWQ^Wcj_^U =cfU\TUbRUU[& fYcYUT_Se]U^d$( LYdUbQQbT TbQWU^ __[ TU QQ^gUjYWXUYT fQ^ @Ud G_cdUbR_c U^ XUd
JSXQVVU\QQbcUR_c RYZ QQ^ TU Wb_U^U eYdcdbQ\Y^W fQ^ TU ^__bTjYZTU fQ^ TU [Ub^(

=BDBKOPNQ@PQQN

<U X__VTcdbeSdeeb fQ^ 9Qb^UfU\T RUcdQQd eYd XYcd_bYcSXU U^ ^YUegU gUWU^( <U XYcd_bYcSXU gUWU^ RUWY^^U^ fUU\Q\ fQ^eYd XUd

SU^dbe] U^ gQQYUbU^ fUbf_\WU^c Q\\U bYSXdY^WU^ eYd( <U XYcd_bYcSXU gUWU^ jYZ^1 8]UbcV__bdcUcdbQQd& DYfY^Wcd_^UcdbQQd& 9Qb^cUgUW&

NUccU\cUgUW p MQ^ Oei\U^ fQ^ FYUfU\d\QQ^ p De^dUbcUgUW& MQ^ <_]`cU\QUbcdbQQd& NY\XU\]Y^QcdbQQd p MQ\[cUgUW& ?QcdXeYccdbQQd&

JdQdY_^cgUW& CQ\\U^Rb_U[UbgUW U^ 9\_U]U^TQQ\\QQ^(

<U gUWU^ TYU _^TUbTUU\ eYd]Q[U^ fQ^ TU X__VTcdbeSdeeb& ]QQb ^YUd XYcd_bYcSX jYZ^4 H\Q^dQWU\QQ^& JSXUb`U^jUU\cUgUW& <_Sd_b

NY\\U] <bUUc\QQ^ U^ TU KX_bRUS[U\QQ^( <UjU gUWU^ f_b]U^ TU RU\Q^WbYZ[cdU _^dc\eYdY^WccdbeSdebU^ fQ^ 9Qb^UfU\T(

-IO BBNOPB SLNABK AB SBDBK ?BE>KABIA AFB LKABNABBI QFPJ>HBK R>K EBP EFOPLNFO@EB SBDBKM>PNLLK%

DYfY^Wcd_^UcdbQQd4 GeTU gUW TYU QQ^ uu^ jYZTU f__bjYU^ Yc fQ^ UU^ f_\gQccU^ R_]U^bYZ fQ^ `\QdQQ^( <UjU cdbQQd Yc _^TUbTUU\ fQ^

TU G^dTU[[UbcgYZ[ eYd TU ZQbU^ m2*( <U DYfY^Wcd_^UcdbQQd Yc cQ]U^ ]Ud TU 8]UbcV__bdcUcdbQQd TU jeYTgUcdU\YZ[U _eTU bQTYQ\U gUW

fQ^eYd XUd SU^dbe](

NUccU\cUgUW p MQ^ Oei\U^ fQ^ FYUfU\d\QQ^4 <UjU cdbeSdeeb fQ^ XYcd_bYcSXU gUWU^ \YWd TgQbc T__b 9Qb^UfU\T( <__bTQd TU gUW

f__bjYU^ Yc fQ^ f_\gQccU^ R_]U^ XUUVd TU gUW UU^ jUUb [QbQ[dUbYcdYU[ RUU\T( <U R__]c__bd TYU fUU\ dUbeW[_]d QQ^ TUjU gUW Yc

TU 8]UbY[QQ^cU UY[& gQd UU^ \_]]UbbYZ[U U^ V_bcU Wb_U^cdbeSdeeb _`\UfUbd(

MQ^ <_]`cU\QUbcdbQQd4 <U MQ^ <_]`cU\QUbcdbQQd Yc ^YUd f__bjYU^ fQ^ UU^ T__bWQQ^TU R__]cdbeSdeeb( NU\ \YWd UU^ Wb_U^`\U[ QQ^

TU gUW TYU fQ^ RU\Q^W Yc f__b TU X__VTcdbeSdeeb( <Yd WbQcfU\T Yc f__bjYU^ fQ^ f_\gQccU^ R_]U^( <U gUW g_bTd WU[U^]Ub[d T__b

\Y^dRUR_egY^W U^ fUU\ fUbXQbTY^W( <__b TU f__bdeY^U^ TYU RYZ TU g_^Y^WU^ \YWWU^ XUUVd XUd U^YWcjY^c UU^ Wb_U^U eYdcdbQ\Y^W( <__b

GDR APDCD OPN^DK J@M AHI RNDJNLQRHFD PDBNMQRPSBRHDQ DDM ANNLQRPSBRSSP FDPD@KHQDDPC UNPCDM&

NY\XU\]Y^QcdbQQd4 <U NY\XU\]Y^QcdbQQd Yc XUd fUb\U^WTU fQ^ TU MQ\[cUgUW QQ^ TU _fUbjYZTU fQ^ XUd c`__b( <UjU _eTU cdbQQd Yc

XUb[U^RQQb QQ^ TU cdUTU^R_eg[e^TYWU cdbeSdeeb U^ TU _eTUbU g_^Y^WU^( <U gUW Yc QQ^ uu^ jYZTU RU`\Q^d ]Ud RUb[U^ U^ \Y^TUc

TYU Y^ UU^ XQQW cdQQ^( A^ TU WUXU\U cdbQQd Yc Tec UU^ Wb_U^cdbeSdeeb QQ^gUjYW TYU T__b TU d_U`QccY^W fQ^ dgUU c__bdU^ USXdUb ^YUd

UU^TeYTYW Yc(

MQ\[cUgUW4 <U MQ\[cUgUW \YWd QQ^ TU __cdjYZTU fQ^ TU c`__b\YZ^ Q\c UU^ _eTU bQTYQ\U gUW fQ^ XUd SU^dbe] ^QQb XUd __cdU^

fQ^ 9Qb^UfU\T( KeccU^ XUd SU^dbe] U^ TU c`__b\YZ^ XUUd TU gUW NY\XU\]Y^QcdbQQd( 8Q^ TU MQ\[cUgUW cdQQ^ QQ^ XUd gUcdU\YZ[

TUU\ ^QegU\YZ[c R_]U^( <U beY]dU _^dRbUU[d T__b TU QQ^gUjYWXUYT fQ^ \Y^dRUR_egY^W U^ Wb_dU fUb[UUbcTbe[ QV[_]cdYW fQ^ XUd
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9\_U]U^TQQ\\QQ^ ReYdU^ TU [Ub^

9_egXUUbcdbQQd RUWU\UYT T__b jeY\UY[U^

DY^TUc UUbcdU TUU\ ?QcdXeYccdbQQd

DY^TUc \Q^Wc 9Qb^cUgUW

JdQdY_^cgUW4 JSXQVVU\QQbcUR_c Q\c RUWU\UYTY^W

CQ\\U^Rb_U[UbgUW

RUTbYZfU^dUbbUY^( G_cdU\YZ[Ub& gQQb beY]dU RUcSXY[RQQb Yc& jYZ^ gU\ R_]U^ d_UWU`Qcd(

<U cdbeSdeeb QQ^ TU @UccU^gUW XUUVd UU^ \Q^TcSXQ``U\YZ[ [QbQ[dUb U^ RUcdQQd eYd

UU^ f_\gQccU^ cdbeSdeeb fQ^ Uc(

?QcdXeYccdbQQd4 <UjU gUW RUcdQQd eYd UU^ TbYUdQ\ TU\U^( @Ud ^__bTU\YZ[ TUU\ deccU^

TU JdQdY_^cgUW U^ TU KX_bRUS[U\QQ^ RUcdQQd eYd UU^ T__bWQQ^TU R__]cdbeSdeeb

fQ^ \Y^TU Y^ _^TUbRU`\Q^dY^W( @Ud TUU\ dU^ jeYTU^ fQ^ TU KX_bRUS[U\QQ^ XUUVd UU^

gYccU\U^T RUU\T fQ^ R__]Wb_U`U^& f_\gQccU^ c_\YdQYbU R_]U^ RYZ RYZj_^TUbU `Q^TU^
U^ [_bdU \Q^U^ ]Ud XQWU^( @Ud TUbTU TUU\ RUdbUVd XUd ]UUcd jeYTU\YZ[U TUU\ gQd

QQ^c\eYd _` XUd K_bU^`\UY^( 8Q^ TYd TUU\ Yc WUU^ Wb_U^cdbeSdeeb QQ^gUjYW(

8]UbcV__bdcUcdbQQd4 <UjU gUW Yc _^TUbTUU\ fQ^ TU XYcd_bYcSXU gUWU^cdbeSdeeb

fQ^ 9Qb^UfU\T( <U 8]UbcV__bdcUcdbQQd Yc XUd fUb\U^WTU fQ^ TU DYfY^Wcd_^UcdbQQd

U^ [_]d eYd Y^ XUd SU^dbe]( 8Q^ TU gUW Yc WUU^ RUWU\UYTY^W fQ^ Wb_U^ QQ^gUjYW(

.NNPC@R GDR OPN^DK QL@K HQ DM DDM CSHCDKHIJD KHMRADANSUHMF @@MUDXHF HQ$ HQ CHR TNNP

XUd ^__bTU\YZ[ TUU\ __[ ^YUd ]_WU\YZ[( 8Q^ TU gUW cdQQ^ fUU\ _eTU g_^Y^WU^ U^ ]Ud

^Q]U QQ^ TU ^__bTjYZTU #deccU^ TU H\Q^dQWU\QQ^ U^ XUd K_bU^`\UY^$ Yc fUU\ `QbdYSe\YUb

Wb_U^ QQ^gUjYW( 8Q^ XUd jeYTU\YZ[ TUU\ #deccU^ H\Q^dQWU\QQ^ U^ ;XebSXY\\cdbQQd$ Yc

gUY^YW Wb_U^ QQ^gUjYW( @YUb Yc beY]dU f__b XUd bUQ\YcUbU^ fQ^ UU^ WU]UU^dU\YZ[U

gUWRUWU\UYTU^TU cdbeSdeeb(

JdQdY_^cgUW p MQ^ Oei\U^ MQ^ FYUfU\d\QQ^4 <U JdQdY_^cgUW RUcdQQd eYd UU^ QQ^dQ\

TU\U^( @Ud JSXQVVU\QQbcUR_c RU`QQ\d ^__bTU\YZ[ XUd RUU\T( <QQb^QQcd Yc UU^ R_]U^bYZ

QQ^gUjYW QQ^ TU gUWjYZTU( A^ XUd R_cWURYUT jYZ^ [\UY^U T__b[YZ[ZUc ^QQb TU gUYTU^

fQ^ XUd \Q^TW_UT QQ^gUjYW( @Ud TUU\ dU^ ^__bTU^ fQ^ XUd [QcdUU\ Yc f__bjYU^ fQ^

XQWU^& j_^TUb R_]U^( KU^ jeYTU^ fQ^ XUd [QcdUU\ cdQQ^ \Y^TUc( <U MQ^ Oei\U^ MQ^

FYUfU\d\QQ^ g_bTd RUWU\UYT T__b UU^ cdUb[U cdbeSdeeb fQ^ ]_UbQcUY[( <__b TU Wb_dU

fQbYQdYU Yc WUU^ UU^TeYTYW RUU\T QQ^gUjYW(

CQ\\U^Rb_U[UbgUW4 <U CQ\\U^Rb_U[UbgUW _^dc\eYd TU gUcdjYZTU fQ^ TU [Ub^ U^ XUUVd

__[ UU^ T__bWQ^W _^TUb TU IYZ[cgUW 8-*( <U gUW g_bTd QQ^ TU gUcdjYZTU RUWU\UYT

T__b UU^ R__]cdbeSdeeb( @Ud __cdU\YZ[ TUU\ RUfQd ^QegU\YZ[c R_]U^(

9\_U]U^TQQ\\QQ^4 <UjU gUW f_b]d UU^ fQ^ TU _eTU gUWU^ TYU Y^ XeYTYWU f_b]

WUXUU\ Yc _`WU^_]U^ Y^ TU gYZ[( <__b TU _eTU g_^Y^WU^ g_bTd XUd XYcd_bYcSXU

[QbQ[dUb jYSXdRQQb( A^ XUd RUR_egTU WURYUT Yc TUjU gUW ^YUd f__bjYU^ fQ^ UU^

ANNLQRPSBRSSP& =@MUDFD GDR QL@KKD OPN^DK HQ UDHMHF PSHLRD TNNP FPNDM$ UDK HQ DDM

U^[U\U [\UY^U R__] QQ^gUjYW U^ jYZ^ TU g_^Y^WU^ f__bjYU^ fQ^ fUU\ `QbdYSe\YUb

Wb_U^( IYSXdY^W XUd ReYdU^WURYUT cdQQd UU^ cdUb[U cdbeSdeeb fQ^ UY[( 8Q^ TU

9\_U]U^TQQ\\QQ^ jYZ^ U^[U\U Wb_U^`\U[[U^ QQ^gUjYW TYU gQQbTUf_\ jYZ^ f__b TU

gYZ[cdbeSdeeb(

8]UbcV__bdcUcdbQQd4 WUU^ Wb_U^cdbeSdeeb

HQbdYSe\YUb Wb_U^ TbQQWd __[ RYZ QQ^ Wb_U^U RUU\T



.* CgQ\YdUYd T__b TYfUbcYdUYd

<b( NY\\U] <bUUc\QQ^OeY\UY[U^ dUb X__WdU fQ^ XUd cdQdY_^

KX_bRUS[U\QQ^ ReYdU^ TU [Ub^KX_bRUS[U\QQ^

GeTU RUWbQQV`\QQdc QQ^ CQ\\U^Rb_U[UbgUW DQ^TW_UT <U JSXQVVU\QQb

,@PMQDUDF) .HR APDCD ^DRQO@C UNPCR ADFDKDHC CNNP KHMCDQ @@M ADHCD XHICDM DM CD

Wb_dU gUYTU deccU^ TU 9Qb^cUgUW U^ MQ^ Oei\U^ fQ^ FYUfU\d\QQ^( <U gUW cdbQQ\d UU^

\_]]UbbYZ[U cVUUb eYd T__b TU \Y^TUc U^ \YWWY^W \Q^Wc XUd \Q^TW_UT U^ gUYTUWURYUT(

A^ TU gYZ[ F_bcSX_dU^ Yc TU gUW UfU^UU^c f__bjYU^ fQ^ UU^ R_]U^bYZ( =SXdUb XUUVd

TYd TUU\ fQ^ TU gUW ^YUd UU^jU\VTU eYdcdbQ\Y^W Q\c TU \Y^TU\QQ^ QQ^ TU f__bjYZTU fQ^

DQ^TW_UT JSXQVVU\QQb(

/B RLIDBKAB SBDBK BK OPN>PBK RLNJBK AB LKPOIQFPFKDBK AFB DBBK LKABNABBI QFPJ>HBK
R>K AB LKPOP>>KODBO@EFBABKFO%

H\Q^dQWU\QQ^ p 9_egXUUbcdbQQd4 <UjU jeYTU\YZ[U U^dbUU _^dc\eYd TU jeYTU\YZ[U gYZ[U^

U^ fUbRY^Td TUjU ]Ud XUd SU^dbe]( @Ud jeYTU\YZ[U TUU\ fQ^ TU gUW Yc f__bjYU^ fQ^

UU^ XQQW fQ^ J`QQ^cU QQ[( @Ud TUU\ dUb X__WdU fQ^ TU C\UY^U 9Qb^UfU\TcURUU[ Yc

fUbf_\WU^c ]UUb _`U^( KeccU^ TU RUU[ U^ TU QQ^c\eYdY^W ]Ud TU 8]UbcV__bdcUcdbQQd

\YWd TU gUW deccU^ TU g__^gYZ[U^ U^ \Q^Wc TU RUWbQQV`\QQdc( @YUb g_bTd TU

gUW RUWU\UYT T__b R_]U^bYZU^ Y^ WbQcf\Q[[U^ U^ RU`\Q^dY^WcfQ[[U^( 8Q^ TU

9_egXUUbcdbQQd cdQQ^ jeY\UY[U^ TYU UU^ cdUb[U cdbeSdeeb f_b]U^( <__bTQd QQ^ TU

9ebWU]UUcdUb Ce^djU\QQ^ __[ jeY\UY[U^ QQ^gUjYW jYZ^ f_b]d TYd cQ]U^ UU^ WUXUU\(

JSXUb`U^jUU\cUgUW4 <U JSXUb`U^jUU\cUgUW f_b]d TU __cd'gUcdU\YZ[U fUbRY^TY^W QQ^

TU jeYTjYZTU fQ^ TU [Ub^ U^ XUUVd ]Ud ^Q]U UU^ fUb[UUbcVe^SdYU( <U gUW f_b]d TU

WU]UU^dUWbU^c fQ^ 9Qb^UfU\T ]Ud TU WU]UU^dU =TU( <U gUW g_bTd RUWU\UYT T__b

Z_^WU UccU^ TYU Y^ TU d_U[_]cd UU^ cdUb[U cdbeSdeeb je\\U^ f_b]U^( EUd TU [_]cd fQ^

TU eYdRbUYTY^WU^ <U 9ebWXd U^ MU\\Ub jQ\ TU gUW UU^ ^_W RU\Q^WbYZ[UbU Ve^SdYU WQQ^

[bYZWU^(

<b( NY\\U] <bUUc\QQ^4 <UjU gUW \YWd QQ^ XUd RUTbYZfU^dUbbUY^ fQ^ <U MQ\[& fUbf_\WU^c

ReYWd TU gUW QV bYSXdY^W XUd __cdU^ U^ XUUd XUd MQ\[cUgUW( FQRYZ XUd RUTbYZfU^dUbbUY^

cdQQ^ UccU^ TYU WUjQ]U^\YZ[ UU^ W_UTU cdbeSdeeb f_b]U^( OU[Ub Y^ fUbWU\YZ[Y^W ]Ud XUd

RUTbYZfU^dUbbUY^ <U MQ\[ gQQb ^QegU\YZ[c Wb_U^ QQ^gUjYW Yc(

KX_bRUS[U\QQ^ ' 9ebWU]UUcdUb Ce^djU\QQ^4 <U KX_bRUS[U\QQ^ _^dc\eYd XUd

^__bTgUcdU^ fQ^ 9Qb^UfU\T U^ WQQd _fUb Y^ TU 9ebWU]UUcdUb Ce^djU\QQ^( <U

KX_bRUS[U\QQ^ Yc f__bjYU^ fQ^ UU^ [bQSXdYWU R__]cdbeSdeeb fQ^ `\QdQQ^( <U

9ebWU]UUcdUb Ce^djU\QQ^ XUUVd UfU^UU^c UU^ cdUb[U U^ f_\gQccU^ R__]cdbeSdeeb(

@YUb Yc TU R__]c__bd TUU\c UcT__b^ U^ TUU\c jeY\UY[(

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK ELLCAOPNQ@PQQN

9U\Q^WbYZ[U Wb_U^U\U]U^dU^ Y^ 9Qb^UfU\T jYZ^ fUU\Q\ Wb_dU U\U]U^dU^ j_Q\c XUd

JSXQVVU\QQbcUR_c& XUd G_cdUbR_c U^ TU RUWbQQV`\QQdcU^( EQQb __[ ]Y^TUb f__b

TU XQ^T \YWWU^TU Wb_U^U\U]U^dU^ jYZ^ RU\Q^WbYZ[ f__b TU X__VTcdbeSdeeb( <UjU

U\U]U^dU^ RU`Q\U^ XUd [QbQ[dUb fQ^ TU Wb_U^cdbeSdeeb _V jYZ^ RU\Q^WbYZ[ fQ^gUWU

H\Q^dQWU\QQ^ ^QRYZ SU^dbe] H\Q^dQWU\QQ^ f_b]d jeYTU\YZ[U U^dbUU
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?b_U^`\U[ QQ^ 8]UbcV__bdcUcdbQQd <U <bYUX_U[ QQ^ MQ^ Oei\U^ fQ^ FYUfU\d\QQ^

GeTU RUWbQQV`\QQdc CQ\\U^Rb_U[UbgUW 8\WU]U^U RUWbQQV`\QQdc

G_cdUbR_cJSXQVVU\QQbcUR_c

Se\deebXYcd_bYcSXU bUTU^U^4 TU TbYUX_U[ _` TU [beYcY^W QQ^ TU Oei\U^ fQ^

FYUfU\d\QQ^& TU Wb_U^`\U[ QQ^ TU 8]UbcV__bdcUcdbQQd U^ XUd Wb_U^`\U[ZU QQ^ TU MQ^

<_]`cU\QUbcdbQQd(

JSXQVVU\QQbcUR_c #WUU^ WU]UU^dU\YZ[ UYWU^T_]$4 <Yd \Q^TW_UT XUUVd UU^ Wb_dU

QQ^dbU[[Y^Wc[bQSXd f__b TU WU]UU^dU U^ fUb XYUbReYdU^( @Ud JSXQVVU\QQbcUR_c XUUVd

UU^ \_]]UbbYZ[U U^ QedXU^dYU[U eYdcdbQ\Y^W T__b TU f_\gQccU^ R_]U^ #\Y^TU& UY[ U^

RUe[$ U^ TU gUYTU^& XUd R_cWURYUT U^ Se\deeb\YZ[U RU`\Q^dY^W #b_T_TU^Tb_^c$( @Ud
\Q^TW_UT Yc fQ^ Wb_dU gQQbTU f__b TU [Ub^ 9Qb^UfU\T(

G_cdUbR_c4 <Yd ^__bTgUcdU\YZ[U WU\UWU^ R_cWURYUT Yc WU]UU^dU\YZ[ UYWU^T_] U^

RYUTd f__b TU Y^g_^Ubc fQ^ 9Qb^UfU\T UU^ Wb__d eYd\__`WURYUT( 9YZ TU U^dbUU QQ^ TU

EUUcdUb Kb_U\cdbQcdbQQd Yc UU^ [\QccYU[ XU[gUb[ QQ^gUjYW& gQQb^Q UU^ XQ\VfUbXQbT

`QT ]Ud ]Qb[Q^dU R_]U^bYZ XUd X__VT`QT f_b]d( <Yd `QT f_b]d UU^ b_\cd_U\b_edU Y^

XUd G_cdUbR_c(

GeTU RUWbQQV`\QQdc QQ^ TU CQ\\U^Rb_U[UbgUW4 <UjU _eTU RUWbQQV`\QQdc \YWd ^QRYZ

XUd SU^dbe] U^ f_b]d UU^ fQ^ TU gUY^YWU Wb_U^U beY]dUc Y^ TU _]WUfY^W( <QQb^QQcd

cdQQ^ _` TU RUWbQQV`\QQdc U^[U\U jUUb _eTU R_]U^& gQQbT__b TUjU `\U[ jUUb

gQQbTUf_\ Yc(

8\WU]U^U RUWbQQV`\QQdc QQ^ TU FQbSYccU^cdbQQd4 <UjU RUWbQQV`\QQdc \YWd QQ^ TU bQ^T

fQ^ XUd T_b` U^ RUc\QQd UU^ bU\QdYUV Wb__d _``Ubf\Q[( <U R_cbYZ[U U^ RUc\_dU^ cVUUb

fQ^ TU `\U[ `QccU^ W_UT RYZ TU _]WUfY^W U^ TU Ve^SdYU fQ^ TU RUWbQQV`\QQdc(

?b_U^`\U[ 8]UbcV__bdcUcdbQQd4 <UjU deY^ _V [\UY^ `Qb[ZU XUUVd UU^ jUUb [\QccYU[U

Y^bYSXdY^W& `QccU^T RYZ TU _eTU cdbQQd gQQbQQ^ XUd \YWd( A^ TU _eTU TU\U^ fQ^

9Qb^UfU\T Yc gUY^YW #_`U^RQQb$ Wb_U^ dU fY^TU^& gQQbT__b TYd Wb_U^ jUUb gQQbTUf_\

Yc( <U deY^ Yc gQQbTUf_\ T__b TU Wb_dU fUbcSXUYTU^XUYT QQ^ RU`\Q^dY^WU^ U^

RYZj_^TUbU Y^bYSXdY^W& gQQbT__b UU^ TUjU `\U[ dUfU^c UU^ fUbR\YZVcbeY]dU f_b]d(

?b_U^WURYUT QQ^ <U <bYUX_U[ #MQ^ Oei\U^ MQ^ FYUfU\d\QQ^$4 <U <bYUX_U[ RUcdQQd

eYd UU^ Wb_U^`\U[ ]Ud U^[U\U f_\gQccU^ R_]U^( @Ud __cdgUcdU\YZ[ WU\UWU^ TUU\

\YWd `QbQ\\U\ QQ^ XUd \Q^TW_UT& gQQbT__b UU^ cdUb[U eYdcdbQ\Y^W fQ^ RU\Q^W Yc( <UjU

Wb_U^`\U[ TbQQWd RYZ QQ^ TUjU cVUUb& gQQbT__b XUd fQ^ RU\Q^W Yc TQd TUjU `\U[

RUX_eTU^ R\YZVd(



., CgQ\YdUYd T__b TYfUbcYdUYd

NQdUbcdbeSdeeb <U MQQbcd

NUdX_eTUb IURU\\QQ^ Y^ TU gYZ[

@U^bY <e^Q^d\QQ^ g_bTd RUWU\UYT T__b UccU^

M_\gQccU^ `_`e\YUb QQ^ @eW_ TU ?b__d\QQ^ M_\gQccU^ R_]U^ RU`Q\U^ XUd RUU\T

?UU^ TeYTU\YZ[U RUWU\UYTY^W Y^ TU M\YUWUbcfU\TUb\QQ^

NUdX_eTUb IURU\\QQ^

=FGHOPNQ@PQNBK

A^ TYd Wb_U^cdbeSdeeb`\Q^ Yc 9Qb^UfU\T _`WUTUU\T Y^ TbYU TU\U^4 ^__bT& ]YTTU^ U^

jeYT( HUb TUU\WURYUT jYZ^ TU Wb_U^cdbeSdebU^ Y^ TU TYfUbcU gYZ[U^ RUcSXbUfU^4

<U F__bTU\YZ[U gYZ[U^ jYZ^4 <U MQQbcd& M\YUWUbcfU\T& JdQQdc\YUTU^gYZ[ U^ TU D_bc(

5N GJJZ[\

<UjU ]UUcd ^__bTU\YZ[U gYZ[ Yc _^dgY[[U\T Y^ TU ZQbU^ m1*( <U XUb[U^RQbU
gQdUbcdbeSdeeb T__b TU gYZ[ Yc [QbQ[dUbYcdYU[( <UjU Yc WU[_``U\T QQ^ RbUTU

WbQcf\Q[[U^ ]Ud f_\gQccU^ R__]Wb_U`U^( @Ud gQdUb [_]d cQ]U^ Y^ TU SU^dbQ\U

fYZfUb QQ^ TU @U^bY <e^Q^d\QQ^ TYU g_bTd _]j__]T T__b [^_dgY\WU^( JQ]U^ ]Ud TU

^QQcd\YWWU^TU c`UU\`\U[ f_b]d TU fYZfUb UU^ RU\Q^WbYZ[U fUbR\YZVc`\U[ Y^ TU gYZ[(

FQQcd TU gQdUbcdbeSdeeb U^ TU XYUbQQ^ WU[_``U\TU WbQcf\Q[[U^ jYZ^ [\UY^UbU

Wb_U^`\U[[U^ Y^ TU gYZ[ QQ^gUjYW ]Ud f_\gQccU^ R_]U^( <UjU Wb_U^`\U[[U^ jYZ^

fQ^ Wb_dU gQQbTU T__b TU f_\gQccU^ R_]U^ U^ \YWWY^W Y^ TU gYZ[( =U^ T__bWQQ^TU

R__]cdbeSdeeb& WU[_``U\T QQ^ _^dc\eYdY^WcgUWU^& _^dRbUU[d Wb_dU^TUU\c( 8\\UU^

QQ^ TU NUdX_eTUb IURU\cdbQQd Yc UU^ cdUb[U R__]cdbeSdeeb QQ^gUjYW& TU

_^TUbRU`\Q^dY^W Y^ ]QdYW( <UjU R__]cdbeSdeeb RUWY^d QQ^ TU gUcdjYZTU fQ^ TU gYZ[&

gQQb TUjU T__bcdUU[d d_d XUd G_cdUbR_c(

GURNPNZ[^NUM

<UjU gYZ[ \YWd deccU^ <U MQQbcd QQ^ TU ^__bTjYZTU U^ JdQQdc\YUTU^gYZ[ QQ^ TU

jeYTgUcdjYZTU( 8Q^ TU ^__bTjYZTU cSXUYTd TU @U^bY <e^Q^d\QQ^ M\YUWUbcfU\T fQ^

<U MQQbcd( <U gUW g_bTd RUWU\UYT T__b UccU^( <U 9Ub[U^\QQ^ XUUVd& `QbQ\\U\ QQ^

XUd c`__b& UU^ TeYTU\YZ[U RUWU\UYTY^W fQ^ RUb[U^( <Yd WUUVd Y^ S_]RY^QdYU ]Ud XUd

`QbdYSe\YUb Wb_U^ UU^ Wb_U^ RUU\T( <U T__bWQQ^TU b_edU M\YUWUbcfU\TUb\QQ^ ]YTTU^

T__b TU gYZ[ XUUVd WUU^ TeYTU\YZ[U RUWU\UYTU^TU R__]cdbeSdeeb( 9__]Wb_U`U^

RU`Q\U^ XUd RUU\T( <U ?bQQV MQ^ Di^TU^\QQ^ XUUVd UU^ TeYTU\YZ[U RUWU\UYTY^W fQ^

XQQWRUe[& gQQbT__b XUd UU^ jUUb Wb_U^U U^ \_]]UbbYZ[U cdbQQd Yc(

D\JJ\[URNMNW_RST

A^ TUjU _eTUbU gYZ[ fQ^ f__b TU dgUUTU gUbU\T__b\_W RU`Q\U^ f_\gQccU^ R_]U^

XUd RUU\T( <UjU f_b]U^ fUU\Q\ UU^ ]Qb[Q^dU cdbeSdeeb( =^[U\U cdbQdU^ g_bTU^

USXdUb RUWU\UYT T__b Z_^WU R_]U^ TYU gUY^YW beY]dU XURRU^ #RYZf__bRUU\T @eW_

TU ?b__d\QQ^$( <U R_]U^ Y^ TUjU cdbQQd f_b]U^ WUjQ]U^\YZ[ ^_W WUU^ TeYTU\YZ[U

cdbeSdeeb( NU\ Yc TU f_\gQccU^ `_`e\YUb Y^ TUjU cdbQQd fQ^ Wb_dU gQQbTU( G_[ TU

Wb_U^`\U[[U^ j_Q\c Y^ TU @eW_ TU ?b__d\QQ^ U^ TU C_bdU\QQ^ jYZ^ fQ^ Wb_dU gQQbTU

T__b TU f_\gQccU^ R_]U^( <U ?bQQV fQ^ Di^TU^\QQ^ eYd TU M\YUWUbcfU\T XUUVd UU^

cdUb[U R__]cdbeSdeeb TYU Y^ TUjU gYZ[ T__bcdUU[d Y^ TU B_XQ^ TU NYdd\QQ^( A^ TUjU

gYZ[ RUcdQQd TU cdbeSdeeb eYd RUb[U^ Y^ fUbXQbTY^W(

?b_U^`\U[[U^ ]Ud f_\gQccU^ R_]U^ Y^ <U MQQbcd



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T .-

@eYTYWU Wb_U^cdbeSdeeb 9Qb^UfU\T F__bT



.. CgQ\YdUYd T__b TYfUbcYdUYd

G\TU^RQb^UfU\TUbgUW dUb X__WdU fQ^ RUWbQQV`\QQdc

D_RU\YQcdbQQd

<U ]ejYU[dU^d QQ^ TU C\UY^U 9Qb^UfU\TcURUU[ <U R__]cdbeSdeeb QQ^ TU FYS_\QQc 9UUdccdbQQd

FYUegU Wb_U^U U^dbUU ]Ud gQdUb`QbdYZ

JdQdY_^ \YWd QQ^ TU ^__bTbQ^T fQ^ XUd SU^dbe]

CUb[ QQ^ XUd K_bU^`\UY^ HQb[UUb`\QQdc QQ^ XUd ?_gdX_b`U`\UY^

#. &8;<

<U gYZ[ <U D_bc XUUVd UU^ jUUb bUSXd\YZ^YWU _`jUd& [U^]Ub[U^T f__b TU R_eg`UbY_TU

+3/*)+30*( <UjU bUSXd\YZ^YWU cdbeSdeeb g_bTd U^YWcjY^c T__bRb_[U^ T__b TU C\UY^U

9Qb^UfU\TcURUU[ TYU T__b TU gYZ[ cdb__]d( 8Q^ TU C\UY^U 9Qb^UfU\TcURUU[ \YWd QQ^

TU __cdjYZTU fQ^ TU gYZ[ QQ^ TU MQ^ @_WU^T_b`\QQ^ UU^ RU\Q^WbYZ[ Wb_U^WURYUT( <U

]ejYU[dU^d ]Ud f_\gQccU^ R_]U^ U^ TU RUU[ WUUVd UU^ cVUUbf_\\U eYdcdbQ\Y^W(

CU^]Ub[U^T f__b TU gYZ[ Yc TQQb^QQcd TQd TU R_]U^ Y^ TU cdbQdU^ Y^ fUbXQbTY^W cdQQ^
U^ TQQb]UU fUU\Q\ [\UY^ _V ^YUd f_\Wb_UYT jYZ^( @YUbT__b Yc TU gYZ[ cdU^YW fQ^ QQbT(

(5-.7+*;7.?.5-

<__b TU fQbYQdYU Y^ R_egZQbU^ XUUVd TU gYZ[ UU^ jUUb TYfUbc RUU\T( @Ud _eTU TUU\& ZQbU^

/*)0*)3* [U^]Ub[d jYSX T__b TU bUSXd\YZ^YWU _`R_eg U^ c]Q\\U cdbQdU^ ]Ud [\UY^U R_]U^

j_Q\c `be^ec( <UjU R_]U^ cdQQ^ Y^ fUbXQbTY^W U^ jYZ^ fQQ[ fQ^ c\USXdU [gQ\YdUYd( @Ud

^YUegU TUU\ Yc fbYZ cdU^YW U^ cdUTU\YZ[ fQ^ _`jUd T__b TU d_UWU`QcdU c__bdU^ U^ XUd `\UY^

Y^ XUd ]YTTU^ fQ^ TU gYZ[(

<U G\TU^RQb^UfU\TUbgUW fUbRY^Td TU gYZ[ ]Ud XUd ReYdU^WURYUT( 8Q^ TU bQ^T fQ^ XUd

ReYdU^WURYUT U^ ^QRYZ TU RUWbQQV`\QQdc Yc TU gUW f__bjYU^ fQ^ RU`\Q^dY^W `QccU^T RYZ

TU `\U[( A^ TU gYZ[ XUUVd TU gUW UU^ gYccU\U^T RUU\T T__b TU fUbcSXY\\U^TU RUR_egY^W

DM @LODP @@MUDXHFD ANLDM& 3M GDR GSHCHFD OPN^DK HQ GDR CNNP PSHLRDFDAPDJ MHDR LNFDKHIJ

_] UU^ R_]U^bYZ fQ^ V_b]QQd QQ^ dU `\Q^dU^(

<U U^dbUU ^QQb TU gYZ[ fQ^QV TU b_d_^TU QQ^ TU H\Q^dQWU\QQ^ XUUVd UU^ `bUddYWU

eYdcdbQ\Y^W( <U U^dbUU RUcdQQd eYd UU^ gQdUb`QbdYZ Y^ UU^ cdU^U^ RQ[ ]Ud UU^ Wb_U^cdb__[

f__bjYU^ fQ^ XQWU^ U^ R__]Wb_U`U^ TYU d_d f_\gQccU^ UhU]`\QbU^ [e^^U^ eYdWb_UYU^(

<U j_^U XUUVd UU^ RU\Q^WbYZ[U bUSbUQdYUfU Ve^SdYU(

<U __cdU\YZ[U gYZ[U^ jYZ^4 ;U^dbe]& ;U^dbe] OeYT& F_bcSX_dU^& <U MQ\[ U^ OeYT AAA

4NW\Z]V

@Ud SU^dbe] fQ^ 9Qb^UfU\T g_bTd _]c\_dU^ T__b TU 9ebWU]UUcdUb Ce^djU\QQ^&

9_egXUUbcdbQQd U^ 8]UbcV__bdcUcdbQQd ) ?QcdXeYccdbQQd( ?b_U^f__bjYU^Y^WU^ jYZ^ Y^ XUd

SU^dbe] RU`Ub[d QQ^gUjYW( @Ud WURbeY[ U^ TU d_UWQ^[U\YZ[XUYT fQ^ TU gY^[U\c U^ TU

f__bjYU^Y^WU^ cdQQd f__b_`( A^ U^ b_^T XUd SU^dbe] jYZ^ fUU\ `Qb[UUb`\QQdcU^ QQ^gUjYW(

<__b TU Wb_dU X_UfUU\XUYT Qed_mc Yc TYd WUU^ QQ^dbU[[U\YZ[ RUU\T( <U QQ^gUjYWU R_]U^

_` `Qb[UUb`\QQdcU^ U^ `\UY^U^ jYZ^ fUU\Q\ fQ^ RU`Ub[dU _]fQ^W& gQQbT__b TUjU TU

cdU^YWU eYdcdbQ\Y^W ^YUd [e^^U^ T__bRbU[U^(

4NW\Z]V I]RM

<UjU gYZ[ dU^ jeYTU^ fQ^ XUd SU^dbe] cdQ]d eYd TU ZQbU^ m0*( <U RU\Q^WbYZ[cdU

gUWU^ fQ^ TUjU gYZ[ \YWWU^ QQ^ TU bQ^TU^ U^ _^dc\eYdU^ __[ TU QQ^WbU^jU^TU

gYZ[U^4 ;XebSXY\\cdbQQd U^ TU MQ^ JSX_dX_bcdcdbQQd( <U ;XebSXY\\cdbQQd Yc UU^ Wb_dU



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T ./

@eYTYWU Wb_U^cdbeSdeeb 9Qb^UfU\T G_cd



.0 CgQ\YdUYd T__b TYfUbcYdUYd

?b_U^U bQ^T F_bcSX_dU^ 9__]cdbeSdeeb QQ^ TU DQ^WU M_bU^

;XebSXY\\cdbQQd ]Ud cdUb[U R__]cdbeSdeeb

=^dbUUc RUTbYZfU^dUbbUY^ QQ^ <b( NY\\U] <bUUc\QQ^

NYZ[_^dc\eYdY^W fQ^ TU NY\Tj__] NQdUbcdbeSdeeb Y^ cdU^U^ RQ[[U^ QSXdUb g_^Y^WU^

8Q^c\eYdY^W OeYT AAA ]Ud TU ^YUegU gYZ[ MU\\Ub

HQb[ QQ^ gUcdjYZTU fQ^ TU gYZ[ ;U^de] OeYT

_^dc\eYdY^WcgUW RUcdQQ^TU eYd RbUTU WbQccdb_[U^ ]Ud UY[U^ U^ YU`U^( <U MQ^

JSX_dX_bcdcdbQQd RUcdQQd Q\\UU^ QQ^ TU gUcdjYZTU eYd U^ cdUb[U cdbeSdeeb fQ^ Uc( <U

__cdjYZTU Yc _^RU`\Q^d(

@Ud Wb_dU `Qb[ QQ^ TU gUcdjYZTU fQ^ TU gYZ[ Yc RU`Q\U^T f__b TU eYdcdbQ\Y^W U^

[QbQ[dUbYcdYU[ fQ^ TU gYZ[( <Yd fQ^gUWU XUd V_b]QQd& TU bUSbUQdYUfU gQQbTU U^ TU

f_\gQccU^ R_]U^( <U cdbQdU^ Y^ TU gYZ[ ;U^dbe] OeYT jYZ^ c]Q\ U^ bUSXd\YZ^YW( @YUbT__b

cdQQ^ TU R_]U^ fUU\Q\ Y^ fUbXQbTY^W gQQbT__b jU ^YUd f_\\UTYW eYd [e^^U^ Wb_UYU^( 8Q^
TU DUUegUbY[cdbQQd U^ TUU\c QQ^ TU IUYWUbcdbQQd jYZ^ gU\ TeYTU\YZ[U R__]cdbeSdebU^

QQ^gUjYW(

5N GJUT

<Yd RUTbYZfU^dUbbUY^& WU\UWU^ QQ^ TU __cdjYZTU fQ^ XUd SU^dbe]& Yc XUd _eTcdU [\UY^U

RUTbYZfU^dUbbUY^ fQ^ 9Qb^UfU\T( G` XUd RUTbYZfU^dUbbUY^ jU\V Yc ^QegU\YZ[c Wb_U^

QQ^gUjYW( <U U^dbUUc QQ^ TU <b( NY\\U] <bUUc\QQ^ RUfQddU^ U^YW Wb_U^ #WbQcRUb]U^

]Ud UU^ c_\YdQYbU R__]$( <QQb^QQcd Yc UU^ UY[U^cY^WU\ QQ^gUjYW QQ^ TU Ix^dWU^cdbQQd

TYU XUd RUTbYZfU^dUbbUY^ fUbRY^Td ]Ud TU QQ^WbU^jU^TU gUYTUc( <__b XUd fUbRY^TU^TU

[QbQ[dUb U^ XUd RU`Ub[dU Wb_U^ _` XUd RUTbYZfU^dUbbUY^ f_b]d TU UY[U^cY^WU\ UU^

gQQbTUf_\ U\U]U^d(

I]RM ;;;

<UjU gYZ[& WUR_egT Y^ TU ZQbU^ m1*& [U^]Ub[d jYSX T__b TU gQdUbcdbeSdeeb U^ TU

b_^TWQQ^TU gUWU^cdbeSdeeb ]Ud XYUbQQ^ WU[_``U\T TU g_^Y^WU^( <U gUWU^cdbeSdeeb

U^ TU gQdUbcdbeSdeeb jYZ^ dgUU _^QVXQ^[U\YZ[U cdbeSdebU^ Y^ TU gYZ[( @Ud Wb_U^ Yc TUU\c

WU[_``U\T QQ^ XUd gQdUb U^ TUU\c QQ^ TU gUW(

<U gQdUbcdbeSdeeb Yc c_]c f__bjYU^ fQ^ WbQc_UfUbc U^ c_]c WU\UWU^ Y^ UU^ cdU^U^ RQ[&

gQQbT__b WUU^ e^YV_b] RUU\T QQ^gUjYW Yc( <U R_]U^ U^ XUd Wb_U^ QQ^ TU gQdUb[Q^dU^

Yc _^TUbTUU\ fQ^ TU Wb_U^cdbeSdeeb(

<U b_^TWQQ^TU gUWU^cdbeSdeeb #TU NY\Tj__]$ Yc Q\\UU^ QQ^ TU __cdjYZTU f__bjYU^

Yc fQ^ UU^ R_]U^bYZ( <U Q^TUbU jYZTU Yc _^RU`\Q^d( 8Q^ TU __cdjYZTU fQ^ TU gYZ[

\YWWU^ U^[U\U Wb_U^f\Q[[U^ gQQb UU^ gQ^TU\`QT QQ^ WU[_``U\T Yc( G_[ Yc UU^

X_^TU^eYd\QQdfU\TZU QQ^gUjYW( <__b TU _^dgY[[U\Y^W fQ^ MU\\Ub g_bTd UU^ ^YUegU

Wb_U^U bQ^T WUbUQ\YcUUbT& gQQbT__b TU eYd\__`]_WU\YZ[XUTU^ f__b TU gYZ[ d_U^U]U^(

'8;<,18=.7

<U bQ^TU^ fQ^ TUjU gYZ[ eYd TU ZQbU^ l3* jYZ^ fUU\Q\ TeYTU\YZ[ ]QQb g_bTU^ T__b

[\UY^cSXQ\YWU Wb_U^U\U]U^dU^ fUbjQSXd( O_ TbQWU^ UU^ ]Qb[Q^dU `_`e\YUbU^\QQ^ QQ^ TU

=c`UdUbgUW U^ [\UY^cSXQ\YWU \Q^TcSXQ`cU\U]U^dU^ RYZ QQ^ UU^ `bUddYW RUU\T( <QQb^QQcd

fUbRY^TU^ b_edUc U^ Wb_U^cdbeSdebU^ j_Q\c TU cY^WU\RU`\Q^dY^W QQ^ TU F_bcSX_dUbgUW

gYZ[ U^ \Q^TcSXQ`( <Yd fUbcdUb[d TU fUbgUfU^XUYT(
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@Ub[U^RQbU cdbeSdeeb

?b_dU Wb_U^f\Q[[U^ Y^ TU CQcdU\U^gYZ[ NQdUb U^ `Qb[WURYUT deccU^ TU g_^Y^WU^

M_\gQccU^ R_]U^ QQ^ Wb_U^`\U[ G^dTU[[UbcgYZ[

C\UY^U 9Qb^UfU\cURUU[ Y^ TU gYZ[ F_bcSX_dU^9Qb^cUgUW ]Ud R__]cdbeSdeeb fQ^ UY[

NQdUb`QbdYZ RYZ RUTbYZfU^dUbbUY^ 9bYU\\QUbT B_^WU R_]U^bYZ QQ^ RUTbYZfU^dUbbUY^ 9bYU\\QUbT

<U gYZ[ XUUVd UU^ TeYTU\YZ[U _^dc\eYdY^WccdbeSdeeb& RUcdQQ^TU eYd TU DQ^WU M_bU^ U^ TU

9Qb^cUgUW( <U R_]U^ QQ^ TU DQ^WU M_bU^ jYZ^ ^_W Z_^W& ]QQb XURRU^ f_\T_U^TU

Wb_UY]_WU\YZ[XUTU^ _] Y^ TU d_U[_]cd UU^ ]Qb[Q^dU R_]U^bYZ dU g_bTU^( <U

9Qb^cUgUW XUUVd Y^ TU gYZ[ UU^ TeYTU\YZ[U R__]cdbeSdeeb( IYSXdY^W XUd ReYdU^WURYUT

g_bTd TU cdbeSdeeb \_ccUb& gQd `QccU^T Yc RYZ XUd \Q^TcSXQ``U\YZ[U [QbQ[dUb(

@Ud gQdUb Y^ TU gYZ[ XUUVd Wb_dU QQ^dbU[[Y^Wc[bQSXd( 8Q^ TU ^__bTjYZTU fQ^ TU gYZ[ \YWd

TU C\UY^U 9Qb^UfU\TcURUU[ T__b TU gYZ[ XUU^( <UjU XUUVd UU^ ^Qdeeb\YZ[ [QbQ[dUb TYU
g_bTd _]WUfU^ T__b [\UebbYZ[U& [beYTU^bYZ[U fUWUdQdYUc( 8^TUbU gQdUbcdbeSdebU^ Y^ TU gYZ[

jYZ^ __[ ^Qdeeb\YZ[ Y^WUbYSXd& ]QQb _` UU^ U^[U\U `\U[ Yc _UfUbRUcSX_UYY^W d_UWU`Qcd( <U

gQdUbWQ^WU^ [e^^U^ UU^ ^Qdeeb\YZ[Ub [QbQ[dUb [bYZWU^ T__b TUjU _UfUbRUcSX_UYY^WU^ dU

fUbfQ^WU^ f__b ^QdeebfbYU^TU\YZ[U _UfUbc(

<U jeYTU\YZ[U gYZ[U^ jYZ^4 CQcdU\U^gYZ[& <U 9ebWXd& G^dTU[[UbcgYZ[& 9bYU\\QUbT

3ZRNUUJNZM

<U 9bYU\\QUbT Yc UU^ Z_^W RUTbYZfU^dUbbUY^ QQ^ TU jeYTgUcdjYZTU fQ^ 9Qb^UfU\T( <U

gUWU^ fQ^ XUd gUcdU\YZ[ TUU\ fQ^ XUd RUTbYZfU^dUbbUY^ jYZ^ f__bjYU^ fQ^ R__]cdbeSdebU^

]Ud UU^ W_UTU d_U[_]cdfUbgQSXdY^W( G_[ XUd __cdU\YZ[U TUU\& TQd ^_W Y^ _^dgY[[U\Y^W Yc&

XUUVd QQ^ TU C__\X_fU^gUW UU^ R__]cdbeSdeeb TYU XUd RUTbYZfU^dUbbUY^ QQ^[\UUT(

E_]U^dUU\ jYZ^ `\Q^^U^ Y^ _^dgY[[U\Y^W _] XUd RUTbYZfU^dUbbUY^ Y^ ^__bTU\YZ[U bYSXdY^W eYd

dU RbUYTU^( @YUbRYZ TYU^d RU__bTUU\T dU g_bTU^ Y^ X_UfUbbU TU XeYTYWU Wb_U^cdbeSdebU^ Y^

XUd `\Q^ _`WU^_]U^ [e^^U^ g_bTU^(

(7=-.44.;<@234

<UjU gYZ[ WUbUQ\YcUUbT Y^ TU ZQbU^ l2* XUUVd UU^ fbYZ bUSXd\YZ^YWU _`jUd( <U ;XebSXY\\cdbQQd

U^ TU DYfY^Wcd_^UcdbQQd _^dc\eYdU^ TUjU gYZ[ U^ jYZ^ f__bjYU^ fQ^ UU^ XUb[U^RQbU

R__]cdbeSdeeb( <U _fUbYWU cdbQdU^ Y^ TU gYZ[ g_bTU^ ^QegU\YZ[c WU[U^]Ub[d T__b

R__]cdbeSdebU^( <U Wb_U^`\U[[U^ QQ^ TU NY\\U] 9QbU^dcjcdbQQd U^ TU IYURUUS[cdbQQd

jYZ^ jUUb ]Qb[Q^d T__b TU QQ^gUjYWU f_\gQccU^ R_]U^(

8Q^ TU ;_\e]ReccdbQQd \YWWU^ UU^ QQ^dQ\ Wb_U^f\Q[[U^ ]Ud f_\gQccU^ R_]U^

TYU RU\Q^WbYZ[ jYZ^ f__b TU gYZ[( <U ;_\e]ReccdbQQd jU\V Yc _` UU^ QQ^dQ\ `\U[[U^

f__bjYU^ fQ^ f_\gQccU^ UY[U^( =U^ cdbeSdeeb dUb fUbRY^TY^W fQ^ TU DYfY^Wcd_^UcdbQQd

]Ud TU ;XebSXY\\cdbQQd _^dRbUU[d USXdUb( G_[ UU^ fUbRY^TU^TU cdbeSdeeb deccU^ TU

G^dTU[[UbcgYZ[ U^ TU CQcdU\U^gYZ[ _^dRbUU[d( 8Q^ TU _fUbjYZTU fQ^ TU ;XebSXY\\cdbQQd

\YWd UU^ [\UY^ TUU\ fQ^ TU gYZ[( <U gYZ[_^dc\eYdY^W Yc XYUb TU 8bSXY]UTUccdbQQd TYU ^YUd

f__bjYU^ Yc fQ^ UU^ TeYTU\YZ[U R__]cdbeSdeeb(



.2 CgQ\YdUYd T__b TYfUbcYdUYd

9ebWU]UUcdUb DQRbUU\QQ^ NQTYmc jYZ^ fUU\ QQ^gUjYW Y^ <U 9ebWXd

JdUb[U cdbeSdeeb fQ^ XQQWRUe[ Y^ TU J\_dWbQSXd

?b_dU `Qb[WURYUTU^ Y^ TU CQcdU\U^gYZ[ HQb[WURYUT QSXdUb g_^Y^WU^

?U]QQYT WbQc ]Ud R__]Wb_U`U^ QQ^ gQdUbWQ^W

%*<=.5.7@234

<UjU gYZ[ Yc WUbUQ\YcUUbT Y^ TU ZQbU^ m1*( <U J\_dcdbQQd U^ TU I__cUfU\dcdbQQd f_b]U^

T__bWQQ^TU b_edUc( 8Q^ TUjU b_edUc jYZ^ X_VZUc WU[_``U\T( A^ TU X_VZUc g_bTd

WU`Qb[UUbT& Yc UU^ [\UY^ Wb_U^`\U[ZU U^ \YWd TU U^dbUU fQ^ TU g_^Y^WU^( @YUbT__b

\YWWU^ TU g_^Y^WU^ ]Ud TU QSXdUbjYZTU QQ^ TU J\_dcdbQQd& gQd UU^ b_]]U\YW RUU\T

WUUVd( <U J\_dcdbQQd Yc f__bjYU^ fQ^ f_\gQccU^ XQQWRUe[U^& gQd TQQbU^dUWU^ UU^

cdUb[U cdbeSdeeb Yc( @Ud Wb_U^RUU\T QQ^ TU I__cUfU\dcdbQQd gYccU\d cdUb[( HQb[QSXdYWU

cdbeSdebU^& UU^ fU\TZU g_^Y^WU^ TYbUSd QQ^ TU gUW gYccU\U^ U\[QQb QV( =U^

T__bWQQ^TU cdbeSdeeb _^dRbUU[d(

CU^]Ub[U^TU U\U]U^dU^ Y^ TU gYZ[ jYZ^ TU gQdUbcdbeSdebU^ #9Qb^UfU\TcURUU[

jeYTU\YZ[ U^ Se\deeb\YZ[U gQdUbWQ^W QQ^ ^__bTjYZTU$ U^ TU `Qb[j_^Uc ]YTTU^Y^ TU

gYZ[( <U 9Qb^UfU\TcURUU[ Yc UU^ RU\Q^WbYZ[ U\U]U^d T__bTQd TU ^Qdeeb Y^ TU gYZ[

WUdb_[[U^ g_bTd( @Ud `Qb[U^ RYUTU^ W_UTU ]_WU\YZ[XUTU^ Q\c eYd\__`WURYUT f__b TU

RUg_^Ubc fQ^ TU gYZ[( @Ud gQdUb QQ^ TU ^__bTjYZTU fQ^ TU gYZ[ WUUVd UU^ becdYW RUU\T
T__b XUd WQj_^ ]Ud R__]Wb_U`U^ ) RUWU\UYTU^TU cdbeSdeeb fQ^ dbUebgY\W(

GfUb XUd Q\WU]UU^ Yc TU RU`\Q^dY^W Y^ TU gYZ[ fUb_eTUbT& gQQbT__b UU^ b_]]U\YW

RUU\T Yc _^dcdQQ^( EUd ^Q]U gQQb QSXdUb[Q^dU^ fQ^ g_^Y^WU^ QQ^ `QTU^ _V XUd `Qb[

\YWWU^ Yc TU RU`\Q^dY^W b_]]U\YW& X__W U^ eYd fUbX_eTY^W(

#. ">;01=

<UjU gYZ[ Yc TU \QQdcdU dgUU TUSU^^YQ _^dgY[[U\T Q\c jeYTU\YZ[U eYdRbUYTY^W fQ^

9Qb^UfU\T( @Ud `\Q^ f__b TU gYZ[ _]fQd ^UWU^ TUU\WURYUTU^& gQQbfQ^ Ub _` TYd

]_]U^d fYUb jYZ^ _^dgY[[U\T( <U _^dgY[[U\Y^W fQ^ TU _fUbYWU TUU\WURYUTU^ [bYZWd

RY^^U^ U^[U\U ZQbU^ f_b](

CQbQ[dUbYcdYU[ U\U]U^d gQd <U 9ebWXd cSXUYTd fQ^ TU bUcd fQ^ 9Qb^UfU\T Yc TU

9Qb^UfU\TcURUU[( <U RUU[ f_b]d UU^ Wb_U^U ReVVUb ]Ud TYfUbcU bUSbUQdYUfU

]_WU\YZ[XUTU^ f__b TU RUg_^Ubc( G_[ TU gQdUbcdbeSdebU^ Y^ TU bUcd fQ^ TU

gYZ[ TbQWU^ RYZ QQ^ XUd ^Qdeeb\YZ[ [QbQ[dUb( <U gQdUbcdbeSdebU^ [e^^U^ XYUbRYZ Q\c

f__bRUU\T f__b Q^TUbU TU\U^ Y^ 9Qb^UfU\T TYU^U^(

<U RbUTU 9ebWU]UUcdUb DQRbUU\QQ^ f_b]d TU _^dc\eYdY^WccdbeSdeeb f__b TU d_d ^e d_U

WUbUQ\YcUUbTU _^TUbTU\U^( <U 9ebWU]UUcdUb DQRbUU\QQ^ g_bTd RUWU\UYT T__b \_ccU

R__]Wb_U`ZUc WU[_``U\T QQ^ TU gQdUbWQ^W( <U bU\QdYU ]Ud TU RbUTU gUW Yc ]Y^TUb

cdUb[( NQ^^UUb TU R_]U^ f_\gQccU^ jYZ^ jQ\ TUjU gUW UU^ `Qb[Q\\UU f_b]U^(

<U gQTYmc f_b]U^ UU^ RU\Q^WbYZ[ _^TUbTUU\ fQ^ TU Wb_U^cdbeSdeeb fQ^ TU gYZ[(

<UjU jYZ^ fUU\Q\ _^RU`\Q^d( =U^ QQ^dQ\ [\UY^U c`UU\`\U[ZUc XURRU^ gU\ UU^ Wb_U^U

QQ^[\UTY^W( ?b_dU Wb_U^UU^XUTU^ _^dRbU[U^ Y^ TU gYZ[(

?b_U^ Y^ TU gYZ[ <U 9ebWXd @Ub[U^RQQb RUU\T RYZ U^dbUU gYZ[
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@eYTYWU Wb_U^cdbeSdeeb 9Qb^UfU\T OeYT



/* CgQ\YdUYd T__b TYfUbcYdUYd

?b_U^U Y^bYSXdY^W b_d_^TU TbQQWd RYZ QQ^ XUb[U^^Y^W =U^ R__]cdbeSdeeb QQ^ TU CQ\\U^Rb_U[UbgUW Yc

WUgU^cd

8Q^ TU ?QcdXeYccdbQQd _^dRbUU[d R__]cdbeSdeebG`gQQbTUbU^ Wb_U^`\U[ QQ^ MQ^ <_]`cU\QUbcdbQQd

GNUUNZ

<U gYZ[ MU\\Ub g_bTd ]_]U^dUU\ _^dgY[[U\T QQ^ TU jeYT__cdjYZTU fQ^ 9Qb^UfU\T( <UjU

gYZ[& TYU Y^ dgUU VQcUc _^dgY[[U\T g_bTd& [bYZWd UU^ Wb_U^U eYdcdbQ\Y^W( <UjU g_bTd

U^UbjYZTc WUbUQ\YcUUbT T__b gUWRUWU\UYTU^TU R__]cdbeSdebU^ U^ Wb_U^U `\U[[U^ Y^

TU gYZ[( 8^TUbjYZTc g_bTU^ Wb_U^U bQ^TU^ WUbUQ\YcUUbT( O_gU\ QQ^ TU ^__bTjYZTU Q\c

TU jeYTjYZTU \Q^Wc TU 9Qb^UfU\TcURUU[ g_bTU^ `Qb[cdbeSdebU^ WUbUQ\YcUUbT( A^ TU

MU\\Ub Yc TU 9Qb^UfU\TcURUU[ UU^ RU\Q^WbYZ[ _^TUbTUU\ fQ^ TU gQdUbcdbeSdeeb( 8Q^ TU

RUU[ jQ\ UU^ Wb_U^j_^U _^dgY[[U\T g_bTU^ TYU Q\c US_\_WYcSXU fUbRY^TY^Wcj_^U jQ\
Ve^WUbU^(

*%(%* 8N_NW[\N PZXNW[\Z]L\]]Z

9Qb^UfU\T RbUYTd cdUUTc fUbTUb eYd( <U Wb_U^cdbeSdeeb g_bTd XYUbT__b cdUUTc

RU\Q^WbYZ[Ub dUb XUb[U^^Y^W U^ RUWU\UYTY^W fQ^ TU TYfUbcU cdbeSdebU^ Y^ TU

[Ub^( <QQb^QQcd ^UU]d XUd RU\Q^W fQ^ XUd Wb_U^ f__b bUSbUQdYUV WURbeY[ d_U(

<U XUb[U^^Y^W U^ RUWU\UYTY^W TYU^d ]Ud ^Q]U WUbUQ\YcUUbT dU g_bTU^ \Q^Wc TU

RU\Q^WbYZ[cdU _^dc\eYdY^WccdbeSdebU^( ?b_U^ ]Ud UU^ bUSbUQdYUfU Ve^SdYU TYU^d j_gU\

QQ^TQSXd dU [bYZWU^ Y^ TU Wb_dUbU Wb_U^WURYUTU^ #JSXQVVU\QQbcUR_c& G_cdUbR_c&

RUU[RUWU\UYTU^TU cdbeSdebU^$ Q\c Y^ TU gYZ[U^( <__b Wb_U^ fQ^ ReYdU^ TU [Ub^ dU

fUbRY^TU^ ]Ud XUd Wb_U^ Y^ TU [Ub^ _^dcdQQd UU^ TeebjQ]U Wb_U^cdbeSdeeb TYU f__b

XUb[U^^Y^W j_bWd(

<U \Q^TcSXQ``U\YZ[U Wb_U^U j_^U deccU^ @QbcU\QQb U^ 9Qb^UfU\T ^__bT RYUTd

RYZf__bRUU\T [Q^cU^ _] Wb_U^ ReYdU^ TU [Ub^U^ #bUSbUQdYUV$ dU fUbRY^TU^ ]Ud TU

[Ub^( A^ TUjU j_^U fY^Td ^Qdeeb_^dgY[[U\Y^W `\QQdc( <__b bUSbUQdUYfU fUbRY^TY^WU^ dU

_bWQ^YcUbU^ _^dcdQQd UU^ QQ^dbU[[U\YZ[ eYd\__`WURYUT QQ^ TU ^__bTjYZTU fQ^ TU [Ub^(

2BNHBK?>>N J>HBK R>K EBP EFOPLNFO@E SBDBKM>PNLLK BK AB EFOPLNFO@EB DBIBDBK

DNLBKMIBHHBK FK OP>KA ELQABK LC RBN?BPBNBK Yc Tec UU^ fQ^ TU RU\Q^WbYZ[cdU

_^TUbTU\U^ fQ^ XUd Wb_U^cdbeSdeeb`\Q^( <U CQ\\U^Rb_U[UbgUW f_b]d uu^ fQ^ TU

XYcd_bYcSXU gUWU^ TYU fUbTeYTU\YZ[d ]_Ud g_bTU^ ]Ud UU^ R__]cdbeSdeeb( 8Q^ TU

CQ\\U^Rb_U[UbgUW ^QRYZ XUd SU^dbe] Yc ^QegU\YZ[c beY]dU f__b Wb_U^& _^TQ^[c TQd

GDR OPN^DK PSHL HQ& >@MMDDP GHDP DDM PDBNMQRPSBRHD F@@R OK@@RQTHMCDM CHDMR PSHLRD

WUbUcUbfUUbT dU g_bTU^ f__b UU^ R__]cdbeSdeeb(

G_[ QQ^ TU MQ^ <_]`cU\QUbcdbQQd _^dRbUU[d UU^ R__]cdbeSdeeb( IeY]dU XYUbf__b

_^dRbUU[d( <U Wb_U^`\U[ QQ^ TU MQ^ <_]`cU\QUbcdbQQd Yc TQ^ __[ fQ^ Wb_dU gQQbTU(

A^ XeYTYWU cYdeQdYU Yc TUjU ^YUd f__bjYU^ fQ^ UU^ RYZj_^TUbU Y^bYSXdY^W bUVUbUbU^T

QQ^ TU XYcd_bYcSXU gUW( <UjU `\U[ TYU^d UU^ ]Qb[Q^dU eYdcdbQ\Y^W dU [bYZWU^ TYU UU^

fUbVbQQYY^W fQ^ TU gUW RUdU[U^d(

FQdeeb\YZ[U _fUbWQ^W ^QQb gYZ[ <U MU\\UbOYSXd _` gYZ[ <U MU\\Ub

OYSXd _` XUd \Q^TW_UT
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?b_U^cdbeSdeeb 9Qb^UfU\T



/, CgQ\YdUYd T__b TYfUbcYdUYd

NQdUbcdbeSdebU^ <U MQQbcd ^e Wb_dU^TUU\c RUcSX_UYT

<U ?QcdXeYccdbQQd Yc UU^ TUbTU XYcd_bYcSXU gUW TYU QQ^TQSXd fUbTYU^T( <UjU gUW

Yc TUU\c RU`\Q^d ]Ud UU^ cdUb[U R__]cdbeSdeeb( @Ud TUU\ ^QRYZ XUd SU^dbe] TYU^d

f__bjYU^ dU g_bTU^ fQ^ UU^ R__]cdbeSdeeb& gQQbRYZ TU f_\gQccU^ ]Qb[Q^dU R_]U^

RYZ _eTU `QTU^ Y^ XUd jYSXd R\YZfU^(

FQRYZ TU JdQdY_^cgUW U^ \Q^TW_UT <U JSXQVVU\QQb jYZ^ [\UY^U fUbRUdUbY^WU^ QQ^ TU

Wb_U^cdbeSdeeb ^_TYW f__b UU^ RUdUbU RU\UUVRQQbXUYT fQ^ XYcd_bYcSXU cdbeSdebU^ U^

XUd dUbeWRbU^WU^ fQ^ jYSXd\YZ^U^( KUb X__WdU fQ^ cdQdY_^ 9Qb^UfU\T TYU^d TU R_]U^bYZ
QQ^ TU JdQdY_^cgUW UU^ cde[ZU _^TUbRb_[U^ dU g_bTU^( @YUbT__b _^dcdQQd UU^

jYSXd\YZ^ bYSXdY^W DQ^TW_UT <U JSXQVVU\QQb( 8Q^ TU JdQdY_^cgUW Yc WUU^ UU^TeYTYWU

R__]cdbeSdeeb QQ^gUjYW( @YUb TYU^d UU^ cdUb[U cdbeSdeeb QQ^WU`\Q^d dU g_bTU^(

G_[ \Q^Wc TU Q^TUbU X__VTcdbeSdebU^ Yc UU^ XUb[U^RQbU cdbeSdeeb XUd eYdWQ^Wc`e^d(

KUb X__WdU fQ^ XUd cdQdY_^ _^dRbUU[d RYZf__bRUU\T UU^ TUU\ fQ^ TU R__]cdbeSdeeb QQ^

TU 9ebWU]UUcdUb Ce^djU\QQ^( <UjU TYU^d QQ^WUfe\T dU g_bTU^ j_TQd UU^ UU^TeYTYWU

R__]cdbeSdeeb _^dcdQQd(

<U MQ^ Oei\U^ fQ^ FYUfU\d\QQ^ XUUVd f__b UU^ Wb__d TUU\ UU^ cdUb[U R__]cdbeSdeeb(

8Q^ XUd ^__bT'jeYT WU_bYv^dUUbTU TUU\ cdQQ^ f__b UU^ TUU\ TU R_]U^ Y^ fUbXQbTY^W(

@Ud Yc WUgU^cd _] XYUb cdQ^T`\QQdc fUbRUdUbY^W d_U dU `QccU^ f__b UU^ R\YZfU^T

cdUb[U R__]cdbeSdeeb(

FQQcd TU gUWU^cdbeSdebU^ jYZ^ __[ TU S>PBNOPNQ@PQNBK fQ^ RU\Q^W( O_gU\ ]Ud XUd

__W _` XUb[U^^Y^W U^ cdbeSdebUbY^W Q\c TU bUSbUQdYUfU gQQbTU fQ^ XUd QQ^WbU^jU^TU

Wb_U^ jYZ^ TUjU cdbeSdebU^ Y^ TU TYfUbcU gYZ[U^ fQ^ RU\Q^W( <U RU[U^ Y^ TU [Ub^

TYU^U^ UU^ ^Qdeeb\YZ[U eYdcdbQ\Y^W dU XURRU^( <U C\UY^U 9Qb^UfU\TcURUU[ Yc Y^ <U

D_bc ^e WU[Q^Q\YcUUbT( @YUb Yc beY]dU RUcSXY[RQQb _] UU^ ]UUb ]UQ^TUbU^TU RUU[

dU bUQ\YcUbU^( <__b TQQb^QQcd XUd QQ^gUjYWU R_c`\Q^dc_U^ _] dU f_b]U^ ^QQb

WURYUTcUYWU^ RU`\Q^dY^W g_bTd TU RU\UfY^Wc' U^ WURbeY[cgQQbTU fQ^ TU RUU[ U^ XUd

QQ^WbU^jU^TU Wb_U^ fUbWb__d( <U RU\UfY^WcgQQbTU fQ^ TU RUU[ [Q^ fUbTUb g_bTU^

fUbWb__d T__b TUjU Y^ XUd SU^dbe] R_fU^ TU Wb_^T dU RbU^WU^(

<U 9Qb^UfU\TcURUU[ Yc deccU^ TU CQcdU\U^gYZ[ U^ <U 9ebWXd VbQQY Y^WU`Qcd( <__b

TU eYdRbUYTY^W [_]d TU RUU[ f__b UU^ Wb_dUbU TUU\ Y^ _V QQ^ TU bQ^T fQ^ TU [Ub^ dU

\YWWU^( @Ud T__bjUddU^ fQ^ TU RUWU\UYTU^TU Wb_U^U cdbeSdeeb RYUTd eYdUU^\_`U^TU

bUSbUQdYUfU ]_WU\YZ[XUTU^( OeYTU\YZ[ f_b]d TU RUU[ TU _fUbWQ^W deccU^ TU

^YUegR_eggYZ[ <U MU\\Ub U^ XUd QWbQbYcSXU \Q^TcSXQ`( <UjU bQ^T TYU^d ]Ud fUU\

QQ^TQSXd Y^WUbYSXd dU g_bTU^& j_TQd UU^ DBIBFABIFGHB LRBND>KD PQOOBK KFBQS?LQSSFGH

BK I>KABIFGH DB?FBA _^dcdQQd U^ DNLBK R>K>C AB N>KA AB HBNK FK g_bTd WURbQSXd(

C\UY^U 9Qb^UfU\TcURUU[ Y^ <U D_bc9UdUbU Wb_UY`\QQdc QQ^ MQ^ OeYZ\U^ fQ^ FYUfU\d\QQ^

9Qb^UfU\TcURUU[ Y^WU`Qcd 9Qb^UfU\TcURUU[ Y^WU`Qcd Y^ gYZ[ <U 9ebWXd

C\UY^U 9Qb^UfU\TcURUU[ Y^ gYZ[ F_bcSX_dU^



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T /-

?UgU^cdU cdbeSdeeb 9Qb^UfU\T F__bT



/. CgQ\YdUYd T__b TYfUbcYdUYd

<U S>PBNOPNQ@PQNBK Y^ F_bcSX_dU^ U^ <U 9ebWXd XURRU^ RYZ QQ^\UW UU^ K>PQQNIFGHB

QFPOPN>IFKD ]UUWU[bUWU^ TYU RUX_eTU^ TYU^d dU R\YZfU^( <U cdbeSdebU^ Y^ TU

CQcdU\U^gYZ[ U^ <U MQQbcd XURRU^ TQQbU^dUWU^ UU^ cdbQ[[Ub [QbQ[dUb( G_[ TUjU

QRPSBRSPDM AHDCDM LNFDKHIJGDCDM TNNP DDM PSHLDP OPN^DK DM DDM M@RSSPKHIJD SHRQRP@KHMF&

<Yd fUbWb__d TU RU\UfY^WcgQQbTU U^ Yc __[ bUSbUQdYUV Y^dUbUccQ^d(

FQQcd TU gQdUbcdbeSdebU^ jYZ^ __[ TU Wb_dU Wb_U^WURYUTU^ U^ T_b`cbQ^TU^ fQ^ Wb_dU

NB@NB>PFBRB S>>NAB( <U Y^bYSXdY^W fQ^ TUjU WURYUTU^ RYUTd eYdUU^\_`U^TU bUSbUQdYUfU
]_WU\YZ[XUTU^( 9UX_eT fQ^ TU XeYTYWU [gQ\YdUYdU^ cdQQd f__b_`( MUbcdUb[U^ fQ^ XUd

\Q^TcSXQ``U\YZ[U [QbQ[dUb fQ^ TU bQ^TU^ RYUTd ]_WU\YZ[XUTU^ _] TU bUSbUQdYUfU

gQQbTU dU fUbWb_dU^( O_ j_eTU^ R__]Wb_U`U^ fQ^ U\c \Q^Wc TU =c`UdUbgUW TU

_fUbWQ^W [e^^U^ fUbRUdUbU^(

FQQcd TU X__VT_^dc\eYdY^W fbQWU^ __[ TYfUbcU gUWU^ _` gYZ[^YfUQe _] QQ^TQSXd(

G^TUbcdQQ^T Yc XUd WUgU^cdU RUU\T Y^ U^[U\U cdbQdU^ RUcSXbUfU^( A^ TU f_\WU^TU

`QbQWbQQV jYZ^ Q\\U WUgU^cdU QSdYU`e^dU^ _`WU^_]U^4

[ .D ,PSLLDKJ@LODPUDF) CDXD UDF GDDER DDM APDDC OPN^DK DM TNPLR DDM ADK@MFPHIJD

fUbRY^TY^WcgUW Y^ TU gYZ[( @YUb j_e UU^ cdUb[U R__]cdbeSdeeb WUbUQ\YcUUbT [e^^U^

g_bTU^ TYU [QbQ[dUb WUUVd QQ^ TYd TUU\ fQ^ TU gYZ[(

[ 8KCDMA@PMDTDKCDPUDF) HMCHDM HM CD RNDJNLQR DDM PDBNMQRPSBRHD OK@@RQTHMCR HQ GDR

fQ^ RU\Q^W _] beY]dU f__b R_]U^ dU SbUvbU^(

[ ;KNRQRP@@R) CD NMCDPADOK@MRHMF @@M CD ;KNRQRP@@R TDPMHDSUDM XNC@R DDM DDMCSHCHFDP

RUU\T _^dcdQQd(

[ -NKSLASQQRP@@R) DDM ANLDMPHI PD@KHQDPDM RDP TDPAHMCHMF 5HTHMFQRNMDQRP@@R DM

;XebSXY\\cdbQQd(

[ =DPAHMCDM 8MRCDJJDPQUHIJ DM 4@QRDKDMUHIJ) GDR CDDK U@R CD ;KNRQRP@@R LDR GDR NSCD

TUU\ fQ^ TU DYfY^Wcd_^UcdbQQd #XUd TUU\ ]Ud TU f_\gQccU^ `\QdQ^U^$ fUbRY^Td f_b]d

WUU^ Wb_U^cdbeSdeeb& ]QQb gU\ UU^ RU\Q^WbYZ[U fUbRY^TY^W( 8Q^WUjYU^ TUjU gUW

APDDC FDOPN^KDDPC HQ XNS GDR LNFDKHIJ LNDRDM XHIM DDM ANLDMPHI RD OK@@RQDM

gQQbT__b TU fUbRY^TY^W Y^ TU gYZ[ fUbcdUb[d g_bTd(

IUQ\YcUbU^ cdUb[U R__]cdbeSdeeb QQ^ 9be]]U\[Q]'

`UbgUW

G^TUbRU`\Q^dY^W fUbfQ^WU^ J\_dcdbQQd 8Q^fe\\U^ R__]cdbeSdeeb Y^ ;_\e]ReccdbQQd

8Q^RbU^WU^ R__]cdbeSdeeb 8bSXY]UTUccdbQQd 8Q^RbU^WU^ R__]cdbeSdeeb DYfY^Wcd_^UcdbQQd

IUQ\YcUbU^ cdUb[U R__]cdbeSdeeb QQ^ G\TU^RQb^'

fU\TUbgUW



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T //

?UgU^cdU Wb_U^cdbeSdeeb 9Qb^UfU\T G_cd



/0 CgQ\YdUYd T__b TYfUbcYdUYd



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T /1
?UgU^cdU cdbeSdeeb 9Qb^UfU\T OeYT



/2 CgQ\YdUYd T__b TYfUbcYdUYd

*%(%+ GNZKN\NZ^XXZ[\NUUNW
@__VTcdbeSdeeb

+( IQ^T ^YUegR_eggYZ[ <U MU\\Ub Y^ S_]RY^QdYU ]Ud TU RUU[ W_UT Y^`QccU^ Y^

\Q^TcSXQ` U^ Wb_U^ fQ^QV TU bQ^T Y^ TU [Ub^ RbU^WU^ #MYcYU +& ,& -& .& /& 1&

2& 3& +*& ++$5

,( 8Q^RbU^WU^ R__]cdbeSdeeb QQ^ TU CQ\\U^Rb_U[UbgUW gQ^^UUb TU gUW g_bTd

WUbU^_fUUbT& j_TQd TU XYcd_bYcSXU \YWWY^W WUQSSU^deUUbT g_bTd #MYcYU 0$5

-( <U ?QcdXeYccdbQQd f_b]d UU^ TUb _eTU gUWU^ fQ^eYd XUd SU^dbe](

@Ub[U^RQQb T__b TU _eTU RUR_egY^W U^ U^[U\U f_\gQccU^ R_]U^( @Ud TUU\

^QRYZ XUd SU^dbe] TYU^d f__bjYU^ dU g_bTU^ fQ^ UU^ R__]cdbeSdeeb #MYcYU 0$5

.( KUb X__WdU fQ^ XUd cdQdY_^ TYU^d TU R__]cdbeSdeeb QQ^WUfe\T dU g_bTU^ QQ^

TU 9ebWU]UUcdUb Ce^djU\QQ^ #MYcYU 0$5

/( <__bjYSXd SbUvbU^ bYSXdY^W \Q^TW_UT <U JSXQVVU\QQb T__b ]YTTU\ fQ^ UU^
_^TUbRbU[Y^W fQ^ TU R__]cdbeSdeeb QQ^ TU JdQdY_^cgUW #MYcYU 0$5

0( 8Q^ TU JdQdY_^cgUW TYU^d UU^ UU^TeYTYWU R__]cdbeSdeeb WUbUQ\YcUUbT dU

g_bTU^ #MYcYU 0$5

1( <U cdQ^T`\QQdc fQ^ TU R_]U^ Y^ ^__bT'jeYTU\YZ[U bYSXdY^W QQ^ TU MQ^ Oei\U^

fQ^ FYUfU\d\QQ^ TYU^d fUbRUdUbT dU g_bTU^( @YUbT__b _^dcdQQd UU^ R\YZfU^T

cdUb[U R__]cdbeSdeeb #MYcYU 0$5

2( <U Wb_U^`\U[ QQ^ TU MQ^ <_]`cU\QUbcdbQQd TYU^d fUbVbQQYT dU g_bTU^ j_TQd

TU XYcd_bYcSXU \YWWY^W XUb[U^RQQb g_bTd #MYcYU +$5

3( G` TU `\UY^U^ Y^ XUd SU^dbe] fQ^ 9Qb^UfU\T jYZ^ ]QQb RU`Ub[d

RUU\TRU`Q\U^TU R_]U^ QQ^gUjYW( EUd c`USYQ\U Wb_UY`\QQdcS_^cdbeSdYUc [Q^

beY]dU WUSbUvUbT g_bTU^ f__b R_]U^ TYU f_\\UTYW eYd [e^^U^ Wb_UYU^ U^ j_

UU^ ]UUbgQQbTU WQQ^ f_b]U^ f__b XUd SU^dbe] #MYcYU +-$

NYZ[cdbeSdeeb

+*( G`gQQbTUbU^ 9Qb^UfU\TcURUU[ QQ^ XUd TU gUcdjYZTU fQ^ TU gYZ[ <U D_bc

#MYcYU +& ,& -& .& /& 3& +*$5

++( 8VcSXUb]U^ bQ^T QQ^ TU ;_^cdQ^dYZ^ @eiWU^ccdbQQd Y^ TU gYZ[ <U D_bc(

@YUbT__b _^dcdQQd UU^ Wb_U^U bQ^T deccU^ gYZ[ U^ XUd \Q^TcSXQ` #MYcYU -$5

+,( 8Q^RbU^WU^ R_]U^bYZ QQ^ TU H(; @__VdcdbQQd Y^ TU gYZ[ <U D_bc #MYcYU 0$5

+-( 8Q^`\Q^dU^ 9be]]U\[Q]`UbgUW Y^ TU gYZ[ G\TU^RQb^UfU\T j_TQd TU

R__]cdbeSdeeb TU gYZ[_^dc\eYdY^W RU^QTbe[d #MYcYU 0$5

+.( 8Q^`\Q^dU^ R_]U^bYZ QQ^ TU 8^ZU\YUbcdbQQd Y^ TU gYZ[ G\TU^RQb^UfU\T( <UjU

gUW f_b]d XUd fUb\U^WTU fQ^ TU D_RU\YQcdbQQd TYU Q\c U^dbUU TYU^d fQ^ TU

^YUegU gYZ[( <__b UU^ UU^TeYTYWU R_]U^bYZ _^dcdQQd UU^ \_WYcSXU b_edY^W

Y^ TU gYZ[( G_[ g_bTd XYUbT__b XUd ^YUegU U^ XUd _eTU TUU\ fQ^ TU gYZ[ ]Ud

U\[QQb fUbR_^TU^ #MYcYU 0$5

+/( MUbfQ^WU^ R_]U^ U^ fUbRUdUbU^ Wb_UY`\QQdc QQ^ TU 9UW_^YQcdbQQd Y^ TU

gYZ[ G\TU^RQb^UfU\T( <U gYZ[ XUUVd UU^ cdU^YW [QbQ[dUb& ^YUd WUXUU\ `QccU^T

UU^ gYZ[ RUX_bU^TU RYZ TU [Ub^ 9Qb^UfU\T( <__b TU R__]cdbeSdeeb fQ^ TU

D_RU\YQcdbQQd U^ TU 8^ZU\YUbcdbQQd WUjQ]U^\YZ[ _` dU `Q[[U^ _^dcdQQd UU^

UU^TeYTYWU R__]cdbeSdeeb #MYcYU 0$5

+0( <U Wb_U^j_^Uc ^QRYZ TU cSX__\ QQ^ TU MQ^ JSX_dX_bcdcdbQQd TYU^U^
_`WUgQQbTUUbT dU g_bTU^ Y^ TU gYZ[ ;U^dbe] OeYT #MYcYU 2$5

+1( 8Q^fe\\U^ R__]cdbeSdeeb JSX_dX_bcdcdbQQd Y^ TU gYZ[ ;U^dbe] OeYT #MYcYU 0$5

+2( <U R__]cdbeSdeeb QQ^ TU NY\Tj__] QQ^fe\\U^ QQ^ TU gUcdjYZTU fQ^ TU gYZ[

OeYT AAA( @YUbT__b _^dcdQQd UU^ UU^TeYTYWU R__]cdbeSdeeb #MYcYU 0$5

+3( NQQb ]_WU\YZ[ TU cdU^U^ gQdUbRQ[[U^ _]f_b]U^ ^QQb UU^ ^Qdeeb\YZ[U #WbQc$

_UfUb Y^ TU gYZ[ OeYT AAA #MYcYU 2$5

,*( 8Q^ TU =c`UdUbgUW Y^ TU gYZ[ F_bcSX_dU^ TYU^d TU bQ^T fUbRUdUbT dU g_bTU^

T__b R__]Wb_U`U^ fQ^ U\c dU `\QQdcU^ #MYcYU +& -$5

,+( GeTU R__]cdbeSdeeb fQ^ `\QdQQ^ ^QRYZ RUTbYZfU^dUbbUY^ 9bYU\\QUbT TeebjQQ]

Y^ cdQ^T X_eTU^ gQ^^UUb RUTbYZfU^dUbbUY^ WQQd eYdRbUYTU^ bYSXdY^W XUd

^__bTU^ #MYcYU +$5

,,( <U _^TUbRU`\Q^dY^W QQ^ TU J\_dWbQSXd TYU^d fUb^YUegT dU g_bTU^ Y^ TU

CQcdU\U^gYZ[ #MYcYU 0$5

,-( 8Q^`\Q^dU^ UU^TeYTYWU R__]cdbeSdeeb QQ^ TU I__cUfU\dcdbQQd Y^ TU

CQcdU\U^gYZ[ #MYcYU 0$5

,.( MUbRY^TY^W ]Q[U^ QQ^ TU DYfY^Wcd_^UcdbQQd T__b XUd _^RU`\Q^dU TUU\ QQ^ dU

`\Q^dU^ Y^ TU G^dTU[[UbcgYZ[ #MYcYU 0$5

,/( 8Q^fe\\U^ R_]U^bYZ ;_\e]ReccdbQQd Y^ TU G^dTU[[UbcgYZ[ j_TQd UU^

UU^TeYTYWU R__]cdbeSdeeb _^dcdQQd #MYcYU 0$5

,0( 8Q^`\Q^dU^ fQ^ UU^ cdUb[U R__]cdbeSdeeb QQ^ TU 8bSXY]UTUccdbQQd& j_TQd

TU gYZ[_^dc\eYdY^W WUQSSU^deUUbT g_bTd( #MYcYU 0$

,1( 8Q^RbU^WU^ R__]cdbeSdeeb QQ^ TU 9UU[R__W p =Y\Q^TU^R__W p

FUTUbg_eTcUgUW #MYcYU 0$5

,2( NQdUbcdbeSdebU^ Y^ TU CQcdU\U^gYZ[ U^ <U MQQbcd UU^ ^Qdeeb\YZ[UbU eYdcdbQ\Y^W

WUfU^ #MYcYU .& /& 3& +*$(

,3( GUfUbRUcSX_UYY^W gQQb ]_WU\YZ[ _]f_b]U^ ^QQb ^QdeebfbYU^TU\YZ[U _UfUbc Y^

TU gYZ[U^ <U MQQbcd U^ CQcdU\U^gYZ[(

-*( IUSbUQdYUfU fUbRY^TY^Wcj_^U =cfU\TUbRUU[ bUQ\YcUbU^ Q\c eYd\__` 9Qb^UfU\T

F__bT ]Ud bUSbUQdYUfU gQ^TU\`QTU^ ^QQb RUU[ j_Q\c Y^bYSXdY^Wcf__bcdU\

`\Q^WURYUT =cfU\TUbRUU[ #MYcYU -$(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T /3
MUbRUdUbf__bcdU\\U^ 9Qb^UfU\T



0* CgQ\YdUYd T__b TYfUbcYdUYd

*%)%( 5XZY[TJZJT\NZR[\RNT
<U ?\Y^T Yc __bc`b_^[U\YZ[ UU^ fQ^ TU ReebdcSXQ``U^ fQ^ XUd T_b` 9Qb^UfU\T( A^ TU

?\Y^T \QW __[ XUd XeYc n<U ?\Y^dX_bcdo( @Ud gQc UU^ V_bcU g__^d_bU^ ]Ud UU^ QQ^dQ\

RYZWUR_egU^( <U UYWU^QQb fQ^ TUjU XQfUjQdU RUjQd U^[U\U R_UbTUbYZU^ Y^ TU _]WUfY^W(

<__b TU [_]cd fQ^ UU^ bUS\QccUbY^WcfUbU^YWY^W& TU nBQ^ HYUdUb 8T_\V'MUbU^YWY^Wo&

U^ TU IeT_\`XcdYSXdY^W fUbcSX__V XUd SU^dbe] fQ^ TUjU WU]UU^cSXQ` gUcdgQQbdc(

<U IeT_\`XcdYSXdY^W cdQbddU Y^ <U ?\Y^T ]Ud TU _`fQ^W fQ^ [Y^TUbU^ TYU ^YUd Y^ XUd

_eTUb\YZ[ ]Y\YUe [_^TU^ _`Wb_UYU^( <U [Y^TUbU^ gUbTU^ QQ^fQ^[U\YZ[ _^TUbWURbQSXd Y^

R_UbU^WUjY^^U^( DQdUb gUbTU^ c`USYQ\U f__bjYU^Y^WU^ WUR_egT( G_[ fUcdYWTU jYSX Y^

XUd T_b` RUg_^Ubc TYU ^YUdc ]Ud XUd fUbj_bWU^TU [QbQ[dUb dU ]Q[U^ XQTTU^& gQQbT__b

<U ?\Y^T UU^ USXd T_b` gUbT(

<U ?\Y^T \YWd dU ]YTTU^ fQ^ XUd [Q]`U^\Q^TcSXQ`& gQQbRYZ ]Ud ^Q]U XUd gUcdU\YZ[ TUU\

UU^ XUb[U^RQQb [Q]`U^\Q^TcSXQ` Yc( @Ud ReYdU^WURYUT fQ^ <U ?\Y^T Yc UU^ ^Qd WURYUT

U^ RUcdQQd f__b^Q]U\YZ[ eYd gUYTUc( MUU\ c\_dU^ jYZ^ RU`\Q^d gQQbT__b UU^ [\UY^cSXQ\YW

\Q^TcSXQ` _^dcdQQd ]Ud `bUddYWU T__bjYSXdU^( <Yd Yc ]Ud ^Q]U XUb[U^RQQb QQ^ TU

gUcdjYZTU(

@Ud T_b` RUcdQQd XUTU^ dU^ TQWU eYd fUbc`bUYT \YWWU^TU RUR_egY^W _]WUfU^

T__b Wb_U^( <Yd Wb_U^ Yc _fUbYWU^c dU^ TU\U Y^ UYWU^T_] fQ^ U^ RUXUUb RYZ TU

IeT_\`XcdYSXdY^W( 9Y^^U^ TUjU cdbeSdeeb g_bTd WUdbQSXd ^YUegR_eg dU bUQ\YcUbU^ Y^ _V

QQ^ TU bQ^T fQ^ <U ?\Y^T( <U IeT_\`XcdYSXdY^W gY\ ^Q]U\YZ[ eYdRbUYTU^ _] _`dY]QQ\

XQQb Ve^SdYU dU [e^^U^ fUbfe\\U^( <U H_cdgUW f_b]d TU RU\Q^WbYZ[cdU _^dc\eYdY^W fQ^

TU [Ub^( <UjU gUW fUbRY^Td <U ?\Y^T ]Ud 9Qb^UfU\T( A^ ^__bTU\YZ[U bYSXdY^W \UYTd TU

JSX__^TUbRU[UbgUW ^QQb 8SXdUbfU\T(

-(, <U ?\Y^T

NUWRU`\Q^dY^W U^ R_cZUc Y^ XUd [Q]`U^\Q^TcSXQ`

CQbQ[dUbYcdYU[U RUR_egY^W U^ f_\gQccU^ RU'

`\Q^dY^W [U^]Ub[d <U ?\Y^T

IUSbUQdYUfU gQ^TU\Y^WU^ Y^ TU _]WUfY^W fQ^

<U ?\Y^T

G_bc`b_^[U\YZ[ RUcd_^T TU ?\Y^T eYd UU^ fUbjQ'

]U\Y^W R_UbTUbYZU^

9U`Ub[dU ^YUegR_eg fY^Td `\QQdc gQQbRYZ

fUbgUfU^XUYT ]Ud Wb_U^ RUX_eTU^ R\YZVd

IUSbUQdYUfU f__bjYU^Y^WU^ Y^ TU [Ub^



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T 0+

<_b`c[QbQ[dUbYcdYU[ <U ?\Y^T



0, CgQ\YdUYd T__b TYfUbcYdUYd

*%)%) 9]RMRPN PZXNW[\Z]L\]]Z
=>PBNOPNQ@PQQN

8Q^ TU ^__bTjYZTU fQ^ XUd T_b` \YWd TU JdYSXdY^WcRUU[& UU^ c]Q\\U gQdUbWQ^W TYU TU

RUWbU^jY^W fQ^ XUd T_b` f_b]d( <U RUU[ g_bTd RUWU\UYT T__b [^_dU\jU^& gQQbT__b

XUd UU^ Wb_U^U& dbQ^c`QbQ^dU \YZ^ f_b]d Y^ XUd \Q^TcSXQ`( <U RUU[ Yc XYUbT__b W_UT

XUb[U^RQQb(

9>KABK

OeYTbQ^T4 TU jeYTU\YZ[U bQ^T fQ^ <U ?\Y^T Yc jUUb Wb_U^( <U QQ^gUjYWU R_UbTUbYZU^&

UbVRU`\Q^dY^W U^ \Q^U^ TbQWU^ RYZ QQ^ TU WU\UYTU\YZ[U _fUbWQ^W fQ^ TU [Ub^ Y^ XUd

\Q^TcSXQ`(

F__bT__cdU\YZ[U bQ^T4 TUjU bQ^T Yc UU^ ]Y^TUb jQSXdU _fUbWQ^W& _]TQd TU RUU[
UU^ TeYTU\YZ[U WbU^c f_b]d deccU^ RUR_egT WURYUT U^ \Q^TcSXQ`( <QQb^QQcd Yc XUd

\Q^TcSXQ` fbYZ _`U^ T__b TU gUY\Q^TU^ U^ XUd ^QWU^_UW _^dRbU[U^ fQ^ g_^Y^WU^(

NUcdbQ^T4 TUjU bQ^T f_b]d UU^ `bQSXdYWU bQ^T fQ^ XUd [Q]`U^\Q^TcSXQ` ]Ud RU`\Q^dU

c\_dU^ U^ UU^ [\UY^cSXQ\YW \Q^TcSXQ`( <__b TU fU\U RU`\Q^dY^W U^ _`U^ gUYTU^ _^dcdQQ^

VbQQYU T__b[YZ[ZUc( <U gUcdU\YZ[U bQ^T f_b]d UU^ Wb_U^U& WU\UYTU\YZ[U _fUbWQ^W& gQQbRYZ

TU RUR_egY^W WUXUU\ Y^WU[\UUT Yc T__b Wb_U^(

=BDBKOPNQ@PQQN

H_cdgUW4 <U H_cdgUW f_b]d TU T__bWQQ^TU b_edY^W fQ^ __cd ^QQb gUcd& TgQbc T__b

XUd T_b` U^ fUbRY^Td <U ?\Y^T ]Ud TU _]WUfY^W( KUb X__WdU fQ^ TU [Ub^ Yc WUU^

WU]UU^dU\YZ[U R_]U^bYZ QQ^gUjYW( A^ __cdU\YZ[U bYSXdY^W Yc TU H_cdgUW gU\ RU`\Q^d& ]QQb

f_b]d TU RU`\Q^dY^W WUU^ cdUb[U R__]cdbeSdeeb(

JSX__^TUbRU[UbgUW4 <UjU gUW g_bTd f__b UU^ Wb__d TUU\ RUWU\UYT T__b UY[U^( 8Q^

TU gUcdjYZTU fQ^ TU [Ub^ ReYWd TU gUW QV ^QQb XUd ^__bTU^ U^ f_b]d TUjU UU^ TYbUSdU

fUbRY^TY^W deccU^ <U ?\Y^T U^ 8SXdUbfU\T #WU]UU^dU DUecTU^$( <U f_\gQccU^ UY[U^

cdQQ^ ]Ud ^Q]U _` XUd Wb_dU c`UU\fU\T U^ ^QRYZ TU eYdRbUYTY^WcgYZ[ dU^ gUcdU^ XYUbfQ^(

NQQb TU gUW QVReYWd jYZ^ `bQSXdYWU T__b[YZ[ZUc bYSXdY^W XUd \Q^TcSXQ` QQ^gUjYW( @YUb

cdQQ^ ]Ud ^Q]U [^_dgY\WU^( MUbTUb_` bYSXdY^W 8SXdUbfU\T g_bTd TU gUW RUWU\UYT T__b

UU^ R_]U^bYZ fQ^ UY[(

IeT_\`X\QQ^4 TU IeT_\`X\QQ^ RUcdQQd eYd dgUU TU\U^4

' fQ^QV TU gU^c`ed Y^ ^__bTU\YZ[U bYSXdY^W( <U gUW g_bTd RUWU\UYT T__b f_\gQccU^ UY[U^&

gQd UU^ cdUb[U cdbeSdeeb _`\UfUbd(

' fQ^QV TU gU^c`ed Y^ __cdU\YZ[U bYSXdY^W& `QbQ\\U\ QQ^ TU H_cdgUW( <U Wb_dU Wb_U^j_^U

deccU^ TU H_cdgUW U^ TU IeT_\`X\QQ^ RU`QQ\d XUd Wb_U^RUU\T( FQRYZ TU [Ub[ f_b]U^

U^[U\U f_\gQccU^ UY[U^ UU^ XUb[U^RQbU R__]cdbeSdeeb(

1NLBKOPNQHPQQNMI>K '++'

<U ?\Y^T Yc ^YUd _`WU^_]U^ Y^ XUd f_bYWU Wb_U^cdbeSdeeb`\Q^

<U jeYTU\YZ[U bQ^T fQ^ <U ?\Y^T <U gUcdU\YZ[U bQ^T fQ^ <U ?\Y^T

<U ^__bT__cdU\YZ[U bQ^T fQ^ <U ?\Y^T

JSX__^TUbRU[UbgUW ]Ud f_\gQccU^ UY[U^IeT_\`X\QQ^ ]Ud f_\gQccU^ UY[U^

<U H_cdgUW \YWd ]YTTU^ T__b XUd T_b`
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@eYTYWU Wb_U^cdbeSdeeb <U ?\Y^T



0. CgQ\YdUYd T__b TYfUbcYdUYd

IY^W\QQ^4 TU IY^W\QQ^ QQ^ TU jeYTjYZTU fQ^ TU [Ub^ \YWd& j_Q\c TU ^QQ] Q\ QQ^WUUVd& Q\c

UU^ bY^WgUW Y^ XUd \Q^TcSXQ`( @Ud __cdU\YZ[U TUU\ Yc UUbcd fbYZ RUc\_dU^ T__b RUR_egY^W

U^ `QbdYSe\YUb Wb_U^( MUbf_\WU^c g_bTd XUd _`U^Ub T__b gUYTUc& gQQbRYZ XQQ[c _` TU

IY^W\QQ^ TU c\_dU^ RU`\Q^d jYZ^ ]Ud U\jU^( @YUb]UU g_bTd XUd jYSXd WUcdeebT bYSXdY^W XUd

\Q^TcSXQ`(

8Q^ TU gUcdjYZTU fQ^ TU H_cdgUW RUcdQQd TU IY^W\QQ^ eYd cY^WU\RU`\Q^dY^W QQ^ RUYTU

jYZTU^ fQ^ TU gUW( =^[U\U TU\U^ _^dRbU[U^& gQQbT__b UU^ VbQQY jYSXd _^dcdQQd _` XUd

_]\YWWU^TU \Q^TcSXQ`( <Yd TUU\ fQ^ TU IY^WRQQ^ f_b]d TU WbU^c ]Ud TU WU]UU^dU
DUecTU^(

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK ELLCAOPNQ@PQQN

8Q^ TU H_cdgUW& dUb X__WdU fQ^ TU [Ub^& \YWWU^ QQ^ RUYTU jYZTU^ Wb_dU WbQcf\Q[[U^ ]Ud

c_\YdQYbU R_]U^ U^ XUUcdUbc TYU f__b UU^ Wb__d TUU\ TU eYdcdbQ\Y^W fQ^ <U ?\Y^T RU`Q\U^(

FQRYZ TU [Ub^ Yc dUfU^c UU^ [\UY^U c`UU\`\U[ Y^WUbYSXd( <UjU Wb_U^`\U[[U^ jYZ^ jUUb

gQQbTUf_\ U^ TYU^U^ RUX_eTU^ dU R\YZfU^(

8Q^ TU gUcdjYZTU fQ^ TU Wb_dU Wb_U^WURYUTU^ \YWd UU^ U^dbUU ^QQb TU [Ub^( <UjU Yc T__b

]YTTU\ fQ^ UU^ QQ^dQ\ U\U]U^dU^ XUb[U^RQQb4

' 8Q^ RUYTU jYZTU fQ^ TU H_cdgUW cdQQd UU^ bYZ \Y^TUc(

' 8Q^ TU ^__bTjYZTU fQ^ TU H_cdgUW \YWd UU^ Wb_U^`\U[ ]Ud QSSU^dU^ Q\c UU^

cdQ^TRUU\T U^ f_\gQccU^ RUe[U^

' G` TU [beYcY^W ]Ud TU JSX__^TUbRU[UbgUW cdQQd TU gU^c`ed& TYU XUd ]YTTU\`e^d

f_b]d fQ^ TU [Ub^(

=FGHOPNQ@PQNBK

NYZ[ ^__bTgUcd4 TU ^__bTgUcdU\YZ[U WU\UWU^ ^Q__b\_WcU gYZ[ RUcdQQd eYd U^[U\U cdbQdU^(

<U __cdU\YZ[U U^dbUU fQ^ TU gYZ[ RUcdQQd eYd UU^ _`U^ Wb_U^WURYUTZU ]Ud WbQc& c_\YdQYbU

R_]U^ U^ UU^ c`UU\`\U[( <U _fUbWQ^W deccU^ TU gYZ[ U^ XUd \Q^TcSXQ` QQ^ TU

^__bTjYZTU g_bTd QVWUcSXUb]T ]Ud UU^ bYZ [^_dgY\WU^(

J`UU\UY\Q^T4 8Q^ TU IeT_\`X\QQ^ \YWd UU^ Wb_dU gQdUb`\Qc ]Ud XYUbY^ UU^ UY\Q^TZU

RUWb_UYT ]Ud R_c U^ WbQc\Q^T( <U _]WUfY^W Yc __[ fbYZ R_cbYZ[& gQQbT__b XUd gQdUb

^QegU\YZ[c jYSXdRQQb Yc( @Ud Yc ]_WU\YZ[ _] ]Ud UU^ dbU[R__d ^QQb XUd UY\Q^T dU fQbU^&

gQQb fUU\ c`U\QQ^\UYTY^WU^ QQ^gUjYW jYZ^( <Yd WURYUT XUUVd Wb_dU QQ^dbU[[Y^Wc[bQSXd _`

TU ZUeWT(

*%)%* 8N_NW[\N PZXNW[\Z]L\]]Z

<U ?\Y^T XUUVd UU^ jUUb Wb_U^U eYdcdbQ\Y^W( KeccU^ TU RUR_egY^W RU`Q\U^ c`UU\gUYTUc&

R_cZUc& R__]cdbeSdebU^ U^ \Q^TcSXQ``U\YZ[U cdbeSdebU^ XUd RUU\T( 9UX_eT fQ^ TUjU

cdbeSdeeb RUcdQQ^TU eYd fUbc`bUYTU RUR_egY^W U^ Wb_U^ TYU^d RUX_eTU^ dU g_bTU^(

FYUegR_eg g_bTd ^YUd eYdWUc\_dU^& ]QQb gQQb XUd Wb_U^ fUbTgYZ^d ]_Ud gU\ S_]`U^cQdYU

`\QQdcfY^TU^( <U ^YUegR_eg TYU^d dUfU^c Y^WU`Qcd dU g_bTU^ ]Ud Wb_U^& j_TQd TUjU

^YUd dU ^QTbe[[U\YZ[ QQ^gUjYW Yc(

IY^W\QQ^ QQ^ TU __cdjYZTU fQ^ <U ?\Y^T IY^W\QQ^ QQ^ TU gUcdjYZTU fQ^ <U ?\Y^T

?b_U^`\U[ ]Ud cdQ^TRUU\T U^ f_\gQccU^ R_]U^

J`UU\UY\Q^T QQ^ TU IeT_\`X\QQ^ @Ud Wb_U^U [QbQ[dUb fQ^ <U ?\Y^T RUX_eTU^

C^_dgY\WU^ _` _fUbWQ^W gYZ[ ' \Q^TcSXQ`NU^c`ed f_b]d XUd ]YTTU\`e^d fQ^ TU [Ub^

DY^TUc ]Qb[UbU^ TU U^dbUU
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00 CgQ\YdUYd T__b TYfUbcYdUYd

<U f_\gQccU^ R_]U^ Y^ S_]RY^QdYU ]Ud TU _]fQ^W WUfU^ TU Wb_U^j_^Uc Y^

TU ?\Y^T Xe^ [QbQ[dUbYcdYU[U eYdcdbQ\Y^W( .BELQA R>K AB DNLBKB QFPOPN>IFKD BK

?BBIA?BM>IBKAB ?LJBK fQ^ TUjU WURYUTU^ Yc WUgU^cd( 9YZ beY]dU\YZ[U _^dgY[[U\Y^WU^ Yc

#\Q^TcSXQ``U\YZ[U$ Y^`QccY^W fQ^ ^YUegU U\U]U^dU^ Tec Q\dYZT ^__TjQ[U\YZ[ _] TYd RUU\T

dU RUX_eTU^( <U _^\Q^Wc _^dgY[[U\TU ^YUegR_eg QQ^ TU ^__bT__cdU\YZ[U bQ^T Yc ^YUd

Y^WU`Qcd Y^ XUd \Q^TcSXQ`( MQ^eYd XUd \Q^TcSXQ` Yc fUU\ jYSXd _` TU RUR_egY^W( <__b

QQ^ TUjU jYZTU U\jU^Wb_U`ZUc dU `\QQdcU^ _^dcdQQd UU^ \Q^TcSXQ``U\YZ[U bQ^T TYU `Qcd RYZ

TUjU _]WUfY^W(

<U RUWU\UYTY^W fQ^ TU gUWU^cdbeSdebU^ T__b ]Ud ^Q]U R_]U^ RYUTd ]_WU\YZ[XUTU^

AB HBNK JBP EBP I>KAO@E>M PB RBN?FKABK( 8Q^ TU JSX__^TUbRU[UbgUW Yc RYZf__bRUU\T

UU^ TeYTU\YZ[U cdbeSdeeb fQ^ UY[ QQ^gUjYW( <U cdbeSdeeb Yc USXdUb ^YUd _fUbQ\ T__bWUjUd(

NQ^^UUb TU cdbeSdeeb g_bTd QQ^WUfe\T d_d QQ^ TU QVReYWY^W Y^ ^__bTU\YZ[U bYSXdY^W

_^dcdQQd UU^ UU^TeYTYWU R__]cdbeSdeeb( @YUbT__b g_bTd TU gUW ^_W ]UUb XUb[U^RQQb

Q\c T__bWQQ^TU b_edY^W(

8Q^ TU H_cdgUW Yc WUU^ RUWU\UYTU^TU R__]cdbeSdeeb QQ^gUjYW( <U R__]cdbeSdebU^

_` `QbdYSe\YUbU Wb_^T ^U]U^ TUjU Ve^SdYU WUTUU\dU\YZ[ _fUb( NQ^^UUb TUjU gUW Q\c

WUXUU\ RUWU\UYT g_bTd T__b UU^ R__]cdbeSdeeb& _^dcdQQd UU^ TeYTU\YZ[U ]Qb[UbY^W fQ^ TU

X__VT_^dc\eYdY^W(

*%)%+ GNZKN\NZ^XXZ[\NUUNW
+( 8Q^ TU JSX__^TUbRU[UbgUW Yc f__b UU^ Wb__d TUU\ UU^ R_]U^bYZ QQ^gUjYW( =U^

TUU\ _^dRbUU[d gQQbT__b TU fUbRY^TY^W deccU^ [Ub^ U^ \Q^TcSXQ` ]Y^TUb cdUb[

QQ^gUjYW Yc( <__b TU XeYTYWU R__]cdbeSdeeb QQ^ TU JSX__^TUbRU[UbgUW QQ^ dU

fe\\U^ gQQb TUjU Yc _^TUbRb_[U^& _^dcdQQd UU^ cdUb[U RY^TY^W ]Ud XUd ReYdU^WURYUT

#MYcYU -& 0$5

,( <U Wb_dU T__bWQQ^TU _^dc\eYdY^W fQ^ TU H_cdgUW TYU^d f__bjYU^ dU g_bTU^ fQ^ UU^

XUb[U^RQbU R__]cdbeSdeeb( NQ^^UUb XYUb UU^ R__]cdbeSdeeb g_bTd WUbUQ\YcUUbT

_^dcdQQd UU^ XUb[U^RQbU b_edY^W U^ UU^ cdUb[U bU\QdYU deccU^ [Ub^ U^ \Q^TcSXQ`

#MYcYU -& 0$5

-( <U ^__bT__cdU\YZ[U bQ^T TYU^d Y^WU`Qcd dU g_bTU^ j_TQd UU^ \Q^TcSXQ``U\YZ[U

_fUbWQ^W _^dcdQQd deccU^ ^YUegR_eg U^ \Q^TcSXQ`( <U Y^`QccY^W [Q^ WUbUQ\YcUUbT

g_bTU^ ]YTTU\c U\jU^cY^WU\c QQ^ TU c\__djYZTU& gQQbT__b ]Y^TUb jYSXd _^dcdQQd _`
TU RUR_egY^W( #MYcYU -$5

8Q^fe\\U^ R__]cdbeSdeeb QQ^ TU JSX__^TUbRU[Ub'

gUW

8Q^RbU^WU^ R__]cdbeSdeeb QQ^ TU H_cdgUW

<U ^__bT__cdU\YZ[U bQ^T fQ^ <U ?\Y^T RUdUb Y^`QccU^
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02 CgQ\YdUYd T__b TYfUbcYdUYd

-(- ?QbTUbU^

*%*%( 5XZY[TJZJT\NZR[\RNT
1@PCDPDM KHFR NO CD _@MJ T@M CD ;RSUU@K& 2HDP NMRUHJJDKCD GDR XHBG @KQ DDM DQCNPO& .D

UUbcdU RUR_egY^W S_^SU^dbUUbTU jYSX _` TU RbY^[& gQQb mc Qf_^Tc TU cSXQ`U^ gUbTU^

fUbjQ]U\T( <U RbY^[ ]Ud [QbQ[dUbYcdYU[U gQdUb`_]` \YWd ^_W cdUUTc SU^dbQQ\ Y^ ?QbTUbU^(

MQ^QV TU SU^dbQ\U RbY^[ gQQYUbTU^ TU gUWU^ Y^ TU j_WU^QQ]TU c`Y^^U^gURcdbeSdeeb

eYd Y^ XUd ReYdU^WURYUT( <Yd ReYdU^WURYUT Yc UU^ bU\QdYUV _`U^ WURYUT _]WUfU^ T__b TU

R_ccU^ _` TU cdeggQ\( <U _`U^XUYT b_^T_] XUd T_b` ]Ud jYSXd _` TU R_cWURYUTU^ fQ^

TU MU\egU Yc [QbQ[dUbYcdYU[(

<U _^dgY[[U\Y^W fQ^ TU RUR_egY^W jUddU jYSX f__bd \Q^Wc XUd eYdgQQYUbU^TU `Qdb__^

fQ^ gUWU^& gQQbT__b \Y^dRUR_egY^WU^ _^dcd_^TU^( <U \QQdcdU TUSU^^YQ fQ^ TU

f_bYWU UUeg Yc T__b fUbTYSXdY^W deccU^ TUjU \Y^dU^ XUd __bc`b_^[U\YZ[U [QbQ[dUb TUU\c

fUbTgU^U^( G]TQd TU WU]UU^dU XUd gU^cU\YZ[ QSXd TU bUcdUbU^TU _`U^ beY]dUc Y^ TU

[Ub^ dU RUX_eTU^ g_bTd dUWU^g__bTYW jUUb dUbeWX_eTU^T _]WUWQQ^ ]Ud fUbj_U[U^

d_d Y^RbUYTY^W( A^ TU \Y^dU^ jYZ^ _` TYfUbcU \_SQdYUc ^_W gUYTU^ U^ X_edgQ\cdbeSdebU^

QQ^gUjYW( <UjU jYZ^ ]UTURU`Q\U^T f__b TU eYdcdbQ\Y^W fQ^ TU [Ub^( A^ TU d_U[_]cd Yc

^_W RU`Ub[dU eYdRbUYTY^W Y^ jeYTU\YZ[U bYSXdY^W ]_WU\YZ[(

@Ud eYdgQQYUbU^TU `Qdb__^ fQ^ gUWU^ Yc ^_W cdUUTc QQ^gUjYW( MQ^eYd XUd SU^dbe]

gQQYUbU^ gUWU^ Y^ Q\\U bYSXdY^WU^ XUd ReYdU^WURYUT Y^( <U 9Q[[UbcdbQQd ) @_WUcdUUW&

GeTU EY\\YWU^cUgUW& C_^Y^WcgUW U^ HeddUbgUW jYZ^ fQ^ _eTcXUb TU _^dc\eYdY^WcgUWU^

U^ f_b]U^ __[ ^e ^_W TU RU\Q^WbYZ[cdU _^dc\eYdY^W( A^ TU [Ub^ g_bTU^ TUjU gUWU^

^QegU\YZ[c RUWU\UYT T__b \QQ^cdbeSdebU^(

<__b TU QQ^dbU[[U\YZ[U _]WUfY^W Yc ?QbTUbU^ cY^Tc XUd RUWY^ fQ^ TU f_bYWU UUeg cdUUTc

]UUb UU^ bUSbUQdYUT_b` WUg_bTU^( NUcdUb\Y^WU^ g__^TU^ dYZTU\YZ[ RYZ T_b`cRUg_^Ubc Y^(

DQdUb \YUdU^ jYZ UU^ UYWU^ g_^Y^W R_egU^( I_^T_] ?QbTUbU^ jYZ^ #Y^ TU R_ccU^$ TYfUbcU

SQ]`Y^Wc U^ Re^WQ\_g`Qb[U^ WU\UWU^(

NUYTUc deccU^ RUR_egY^W

;U^dbQ\U RbY^[ IQTYQQ\ gUWU^cdU\cU\

@_edgQ\& _`U^XUYT U^ R_cbQ^T

9bY^[ QQ^ TU GeT EY\\YWU^cUgUW @Ycd_bYcSX U\U]U^d Y^ TU [Ub^
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1* CgQ\YdUYd T__b TYfUbcYdUYd

*%*%) 9]RMRPN PZXNW[\Z]L\]]Z
9>KABK BK BKPNBBO

EUd ^Q]U TU gUWU^ QQ^ TU jeYTjYZTU fQ^ TU [Ub^ jYZ^ RU`\Q^d( <UjU fUbRY^TU^ TU [Ub^

]Ud XUd _`U^ gUYTU' U^ Q[[UbWURYUT U^ XUd QSXdUb\YWWU^TU R_cWURYUT( @Ud ^__bTU\YZ[U

TUU\ [U^]Ub[d jYSX T__b UU^ jQSXdUbU _fUbWQ^W& gQQbRYZ TU [Ub^ WU\UYTU\YZ[ _fUbWQQd Y^

\Q^TU\YZ[ WURYUT ]Ud fUU\ g_^Y^WU^ U^ eYdUY^TU\YZ[ R_c( <U RU\Q^WbYZ[U U^dbUUc fQ^ TU

[Ub^ jYZ^ QQ^WUjUd ]Ud `\QdQ^U^5 _` UU^ [beYcY^W fQ^ gUWU^ cdQQ^ UU^ QQ^dQ\ `\QdQ^U^

Y^ UU^ RYZj_^TUbU R__]c`YUWU\(

7KPOIQFPFKDOSBDBK

3LKFKDOSBD, A^ XUd ReYdU^WURYUT Yc TU C_^Y^WcgUW f__bjYU^ fQ^ UY[U^( A^ TU [Ub^ XUUVd

TU gUW WUU^ RU`\Q^dY^W(

7QA 5FIIFDBKOBSBD, <UjU gUW fUbRY^Td TU jeYT__cdU\YZ[U jYZTU fQ^ TU [Ub^ ]Ud XUd

ReYdU^WURYUT( G` TU _fUbWQ^W ]Ud XUd ReYdU^WURYUT cdQQ^ UY[U^ \Q^Wc TU gUW(

2LDB ;PBBD, @Ycd_bYcSXU gUW ]Ud fUbRY^TU^TU Ve^SdYU deccU^ [Ub^ U^ ReYdU^WURYUT( <U

gUW Yc f__b UU^ Wb__d TUU\ QQ^WUjUd ]Ud RbUTU cY^WU\c& RYZ^Q R_c( @YUbT__b UbfQQbd ]U^

TU \Q^TcSXQ``U\YZ[U \YWWY^W cdUb[( FQRYZ TU [Ub^ fUbQ^TUbU^ TU cY^WU\c Y^ R_]U^bYZU^ U^

Yc XUd _]\YWWU^TU \Q^TcSXQ` U^ TU bQ^T fQ^ TU [Ub^ RU\UUVRQQb( <U gUW Yc ]Ud ^Q]U

f__bjYU^ fQ^ UY[( A^ TU [Ub^ Yc TU gUW _^RU`\Q^d(

/LNMOOPN>>P, <UjU gUW Yc _^RU`\Q^d& ]QQb XUUVd gU\ U^[U\U RYZj_^TUbU `\U[[U^ ]Ud

`QbdYSe\YUb Wb_U^( 8Q^ TU T_b`cdbQQd \YWd TU RbY^[ ]Ud f_\gQccU^ \Y^TUc( G` TU [beYcY^W

]Ud TU C_^Y^WcgUW U^ TU J]YTcdbQQd jYZ^ U^[U\U `\QdQ^U^ d_UWU`Qcd( <U cVUUb fQ^ TU

cdbQQd Yc fbYZ cdU^YW T__b XUd fUbTUbU WURbU[ fQ^ Wb_U^(

8QPPBNSBD, <U HeddUbgUW _^dc\eYd TU [Ub^ Y^ gUcdU\YZ[U bYSXdY^W( A^ TU [Ub^ g_bTd TU gUW

^YUd RUWU\UYT T__b Wb_U^( NU\ Yc fUU\ `QbdYSe\YUb Wb_U^ QQ^gUjYW( 8Q^ TU gUW \YWWU^ fUU\

bUSbUQdYUdUbbUY^U^(

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK

9Y^^U^ TU [Ub^ jYZ^ TYfUbcU Wb_U^U `\U[[U^ QQ^gUjYW( CQbQ[dUbYcdYU[ Wb_U^U\U]U^d Yc TU

RbY^[ QQ^ TU <_b`ccdbQQd( <U RbY^[ SU^dbQQ\ Y^ ?QbTUbU^ g_bTd WU[U^]Ub[d T__b Wb_dU

\Y^TUR_]U^ U^ TU _eTU gQdUb`_]` SU^dbQQ\ _` TU RbY^[(

<U [Ub[ QQ^ TU EQjU^X_VcdbQQd g_bTd _]WUfU^ T__b Wb_U^( DQ^Wc TU [Ub[ cdQQ^

UU^ Wb__d QQ^dQ\ RUe[U^ U^ \Y^TUc( <U d_UWQ^W QQ^ TU f__bjYZTU g_bTd RUWU\UYT T__b

\UY\Y^TUc( <U cdbQQd Yc UfU^UU^c RU`\Q^d ]Ud \UY\Y^TUc( <UjU cdQQ^ Y^ XUd ]YTTU^ fQ^ TU

gUW( <__b TU d_U`QccY^W fQ^ \UY\Y^TUc& TU [Ub[ ]Ud f_\gQccU^ R_]U^& XUd Wb_U^`\U[ZU

U^ XUd jYSXd bYSXdY^W TU gUY\Q^TU^ Yc TU _]WUfY^W fQ^ TU [Ub[ [QbQ[dUbYcdYU[ f__b

?QbTUbU^(

1NLBKOPNQHPQQNMI>K '++'

' <U RbY^[ U^ TU beY]dU b_^T TU [Ub[ jYZ^ ]UTU eYd XYcd_bYcSX __W`e^d U^

SU^dbQ\U \YWWY^W jUUb [QbQ[dUbYcdYU[ f__b TU [Ub^(

' LYdgQQYUbU^TU gUWU^cdbeSdeeb RU^QTbe[[U^( MQ^eYd XUd ReYdU^WURYUT

^QQb TU [Ub^ g_bTU^ TU gUWU^ cdUUTc c]Q\\Ub( <Yd \UYTd d_d UU^

fUbQ^TUbU^TU _`R_eg fQ^ TU R__]cdbeSdeeb TYU TU gUWU^cdbeSdeeb

RU^QTbe[d4 TeRRU\U R_]U^bYZ p U^[U\U R_]U^bYZ p WUU^ R_]U^(

' 9Ue[U^XQWU^ gQbU^ [QbQ[dUbYcdYU[( <UjU jYZ^ USXdUb Y^ fUU\ WUfQ\\U^

fUbTgU^U^( E_WU\YZ[XUTU^ RU[YZ[U^ _] TUjU dUbeW dU RbU^WU^(

+33+4 gUWU^ Y^ [Ub^ _^RU`\Q^d +33+4 Wb_U^ b_^T TU [Ub[ Yc RUX_eTU^

@_edgQ\ _`fQ\\U^TU cdbeSdeeb QQ^ T_b`cbQ^T 9_]U^ fUbRY^TU^ ReYdU^WURYUT U^ [Ub^

M_\gQccU^ Wb_U^ b_^T [Ub[J_\YdQYbU `\QdQ^U^ Y^ XUd SU^dbe]



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T 1+

@eYTYWU Wb_U^cdbeSdeeb ?QbTUbU^



1, CgQ\YdUYd T__b TYfUbcYdUYd

<U eYdcdbQ\Y^W fQ^ XUd ^__bTU\YZ[ TUU\ fQ^ TU [Ub^ g_bTd ]Ud ^Q]U RU`QQ\T T__b \Q^TcSXQ``U\YZ[ Wb_U^( KeccU^ TU RUR_egY^W\Y^dU^

\Q^Wc TU @QbTUbgYZ[UbgUW& CbeY`QT U^ J`Ue\TUbgUW [_]U^ _` TYfUbcU `\QQdcU^ _`U^ `\U[[U^ U^ T__bjYSXdU^ f__b Y^ TU f_b] fQ^

gUYTUc( <QQb^QQcd jYZ^ #bUcdQ^dU^ fQ^$ X_edgQ\\U^ QQ^gUjYW U^ jYZ^ fUU\ #RUe[U^$XQWU^ d_UWU`Qcd( <Yd dUb RUWbU^jY^W fQ^ gUYTUc&

UbV _V RUWU\UYTY^W fQ^ gUWU^( <UjU X_edgQ\\U^ U^ gUYTU^ bUVUbUbU^ ^QQb TU \Q^TU\YZ[U \YWWY^W U^ jYZ^ [QbQ[dUbYcdYU[ f__b ?QbTUbU^(

=FGHOPNQ@PQNBK

<U RUR_egY^W Y^ ?QbTUbU^ Yc _^dcdQQ^ Q\c \Y^dRUR_egY^W \Q^Wc XYcd_bYcSXU gUWU^( 8Q^ TU jeYTU\YZ[U jYZTU fQ^ ?QbTUbU^ XUUVd

deccU^ , \Y^dU^ UU^ `\Q^]QdYWU eYdRbUYTY^W `\QQdc WUf_^TU^( <UjU ZQbU^ m2* gYZ[ XUUVd UU^ QQ^dQ\ _^dc\eYdY^WU^ TYU _^TUbTUU\
eYd]Q[U^ fQ^ TU gYZ[cdbeSdeeb( 8Q^ TU gUcdjYZTU fQ^ TU gYZ[ \YWd UU^ Wb__d c`UU\fU\T ]Ud f_UdRQ\fU\T U^ c`UU\`\U[( <U bQ^T fQ^

TU c`UU\`\U[ RUcdQQd eYd UU^ RbUTU cY^WU\& gQQbT__b XUd UU^ `bUddYWU \YWWY^W XUUVd Y^ TU gYZ[( G_[ TUjU cY^WU\ _V R_cWURYUTZU g_bTd

WURbeY[d Q\c c`UU\`\U[ #c`UU\R_c$(

<U gYZ[cdbeSdeeb RUcdQQd eYd TU MQ^ TU ;bQQdc\QQ^& TU =cT__b^\QQ^ U^ TU =Y[U^\QQ^( <UjU gUWU^ jYZ^ Q\\U^ f__bjYU^ fQ^ UU^

R__]cdbeSdeeb( <U R__]c__bdU^ TYU jYZ^ d_UWU`Qcd jYZ^ UY[& UcT__b^c U^ cYUb[UbcU^( EUd ^Q]U TU cYUb[UbcU^ Y^ TU MQ^ TU

;bQQdc\QQ^ XURRU^ RbUTU WbQcRUb]U^ U^ f_\T_U^TU beY]dU( 8Q^ TU bQ^T fQ^ TUjU gYZ[& QQ^ TU GeT EY\\YWU^cUgUW& \YWd UU^

Wb_U^j_^U( <UjU g_bTd WU[U^]Ub[d T__b UU^ WbQcfU\T ]Ud R__]Wb_U`U^& XUUcdUbRU`\Q^dY^W U^ R_TU]RUTU[[Ubc( <U R_]U^ jYZ^

^_W ^YUd f_\\UTYW eYdWUWb_UYT(

*%*%* 8N_NW[\N PZXNW[\Z]L\]]Z

<U eYdcdbQ\Y^W fQ^ j_gU\ XUd Wb_U^ _` TU RbY^[U^ Q\c XUd Wb_U^ b_^T TU [Ub[ c\eYd QQ^ _` jYZ^ _]WUfY^W( EUd TYd Wb_U^ g_bTd TU

WUgU^cdU eYdcdbQ\Y^W WUbUQ\YcUUbT( 9UX_eT fQ^ XUd Wb_U^ _` TUjU \_SQdYUc cdQQd f__b_`(

G] TU XUb[U^RQQbXUYT fQ^ TU _^dc\eYdY^WcgUWU^ dU fUbRUdUbU^ Yc XUd RBNOPBNHBK R>K AB DNLBKOPNQ@PQQN I>KDO AB LKPOIQFPFKDOSBDBK

WUgU^cd( <__bWQQ^TU \QQ^cdbeSdebU^ jYZ^ T__b TU RU`Ub[dU beY]dU ^YUd _` Q\\U \_SQdYUc ]_WU\YZ[( <U d_U`QccY^W fQ^ c_\YdQYbU

R_]U^ j_Q\c \Y^TU _V UY[ \Q^Wc TUjU gUWU^ _` RUU\TRU`Q\U^TU \_SQdYUc ^QRYZ XUd ReYdU^WURYUT fUbcdUb[d TU T_b`cU eYdcdbQ\Y^W

fQ^ ?QbTUbU^( @Ud fUbfQ^WU^ fQ^ TU R_\QSQSYQmc _` TU X_U[ GeT EY\\YWU^cUgUW p J]YTcdbQQd Yc XYUbY^ UU^ UUbcdU cdQ`( G_[ TU

QQ^gUjYWU c_\YdQYbU `\QdQ^U^ Y^ XUd SU^dbe] j_eTU^ ^QQb fUb\__` fQ^ dYZT fUbfQ^WU^ ]_UdU^ g_bTU^ T__b T_b`cU U^ WURYUTcUYWU^

c__bdU^ j_Q\c RUe[& \Y^TU _V UY[( <U T_b`cU eYdcdbQ\Y^W fQ^ ?QbTUbU^ g_bTd __[ ]Ud XQWU^ fUbcdUb[d(

8Q^ TU HeddUbgUW \YWWU^ fUU\ bUSbUQdYU`Qb[U^ TYU Y^ XUd R_c WU\UWU^ jYZ^( <U HeddUbgUW Yc jUUb R_cbYZ[ d_d QQ^ TUjU bUSbUQdYU`Qb'

[U^( NQ^^UUb TU RUR_egY^W fQ^ ?QbTUbU^ RUWY^d g_bTd XUd `QbdYSe\YUb Wb_U^ RU\Q^WbYZ[Ub( KUb X__WdU fQ^ TU bUSbUQdYU`Qb[U^ TYU^d

TU gUW R_cbYZ[Ub dU g_bTU^& j_TQd TU _fUbWQ^W TeYTU\YZ[ Yc deccU^ R_cWURYUT #bUSbUQdYU`Qb[ Y^ XUd R_c$ U^ [Ub^ ?QbTUbU^(

9YZ _^dgY[[U\Y^WU^ Y^ TU [Ub^ Yc XUd fQ^ RU\Q^W ?BOP>>KAB OPNQ@PQNBK BK HS>IFPBFPBK PB ?BELQABK( MUbTYSXdY^W fQ^ TU RUR_egY^W

^__bTU\YZ[ fQ^ TU HeddUbgUW)<_b`ccdbQQd Yc ^YUd WUgU^cd( A^ TU cdbeSdeebfYcYU Yc fQcdWU\UWT TQd XYUb dUbeWX_eTU^T ]UU TYU^d dU

g_bTU^ _]WUWQQ^( 9YZ UfU^deU\U _^dgY[[U\Y^WU^ Yc XUd d_U`QccU^)dUbeW RbU^WU^ fQ^ #RUe[U^$XQWU^ WUgU^cd& _]TQd TUjU TU

T_b`cU cVUUb RU^QTbe[[U^( I_^T_] TU WUXU\U [Ub^ Yc XUd RUX_eT fQ^ X_edgQ\\U^ RYZ ^YUegR_eg fQ^ RU\Q^W( <UjU fQQ[ XYcd_bYcSXU

U\U]U^dU^ jYZ^ RU`Q\U^T f__b TU QQ^R\Y[ fQ^ TU [Ub^ U^ [e^^U^ TYd __[ RYZ eYdRbUYTY^W R\YZfU^( <U RUc\_dU^XUYT TYU Wb_U^ b_^T TU

[Ub^ SbUvUbd& S_^dbQcdUUbd ]Ud TU _`U^XUYT fQ^ XUd _]bY^WU^TU ReYdU^WURYUT QQ^ TU __cd U^ jeYTgUcd jYZTU( <__bjYSXdU^ fQ^eYd TU

[Ub^ [e^^U^ RUgecd WUSbUvUbT g_bTU^ _] TUjU _`U^XUYT RU\UUVRQQb dU ]Q[U^(

9YZ TU eYdRbUYTY^W QQ^ TU jeYTjYZTU [Q^ QQ^ TUjU eYdWQ^Wc`e^dU^ S_^SbUUd Y^fe\\Y^W g_bTU^ WUWUfU^( <U Q\ QQ^gUjYWU

cY^WU\RU`\Q^dY^W [Q^ TU gYZ[ TYbUSd UU^ Wb_U^U eYdcdbQ\Y^W WUfU^( MQ^eYd TU ^YUegU jeYTU\YZ[U bQ^T [Q^ jYSXd g_bTU^ WUbUQ\YcUUbT

9Ue[U^XQWU^ RU^QTbe[[U^ T_b`cU cVUUb

NUYTUc QQ^ bQ^T fQ^ TU [Ub^

J`UU\gUYTU _` _fUbWQ^W ]Ud \Q^TcSXQ`

C\UY^cSXQ\YWU Wb_U^U QQ^R\Y[



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T 1-

?UgU^cdU Wb_U^cdbeSdeeb ?QbTUbU^



1. CgQ\YdUYd T__b TYfUbcYdUYd

_` TU _`U^ \Q^TcSXQ``U\YZ[U j_^Uc QQ^ RUYTU jYZTU fQ^ TU @_WUcdUUW( <__b TUjU ^YUegU bQ^T Wb_U^

U^ TeYTU\YZ[ f_b] dU WUfU^& g_bTd TU _`U^XUYT fQ^ XUd QQ^WbU^jU^TU WURYUT RU^QTbe[d( <U RUcdQQ^TU

RUR_egY^W [Q^ ]Ud TU ^YUegU bQ^T g_bTU^ fUbR_^TU^ T__b TU XeYTYWU Wb_dU Wb_U^j_^U)c`UU\`\U[

T__b TU dbU[[U^ bYSXdY^W TU bQ^T( ?b_U^ RBN?FKAP TL AB HBNK JBP EBP I>KAO@E>M BK ?FBAP NB@NB>PFBRB

JLDBIFGHEBABK f__b TU RUg_^Ubc(

<U c`UU\`\U[ QQ^ TU <b( @(;( 9_ccdbQQd Yc UU^ [\UY^U `\U[ TYU f__b^Q]U\YZ[ f__b TU ^YUegU gYZ[ U^ TU

ZQbU^ m0* gYZ[ QQ^ TU jeYTjYZTU fQ^ RU\Q^W Yc( <U `\U[ \YWd _` TU _fUbWQ^W fQ^ gYZ[ ^QQb \Q^TcSXQ`&

gQQbT__b XUd UU^ Wb_dU ]UUbgQQbTU XUUVd TUjU `\U[ ]Ud Wb_U^Ve^SdYU dU RUX_eTU^( <U `\U[ Yc ^e ^YUd

]UUb TQ^ UU^ [\UY^ f_UdRQ\fU\T ]Ud TYSXdU RU`\Q^dY^W Ub_]XUU^& dUbgYZ\ _` TUjU `\U[ ]UUb ]_WU\YZ[

Yc( <__b XUd QQ^`\Q^dU^ fQ^ XQWU^ U^ UU^ c_\YdQYbU R__] _V [\UY^UbU R__]Wb_U`U^ g_bTd XUd UU^

gQQbTUf_\\U Wb_U^`\U[ f__b TU gYZ[( G_[ g_bTd XYUbRYZ dUfU^c TU T_b`cbQ^T fUbVbQQYT(

*%*%+ GNZKN\NZ^XXZ[\NUUNW
+( <__b TU gUWU^ fQ^eYd XUd \Q^TcSXQ` bYSXdY^W TU [Ub^ QQ^ dU `\Q^dU^ ]Ud UU^ \QQ^ _V ]Ud QSSU^dU^

_^dcdQQd UU^ cdUb[UbU fUbRY^TY^W deccU^ ReYdU^WURYUT U^ [Ub^( <Yd WU\Td f__b TU gUWU^4 @_WU

9_UcSX_dUbgUW QQ^ TU gUcdjYZTU fQ^ ?QbTUbU^ U^ C_eTX__b^cUgUW #MYcYU +& -& 0$5

,( <U gUWU^ TYU Y^ TU [Ub^ _^RU`\Q^d jYZ^ U^ Y^ XUd ReYdU^WURYUT gU\ f__bjYU^ jYZ^ fQ^ R_]U^ jYZ^4

C_^Y^WcgUW& EUUbfU\TUbgUW& GeT EY\\YWU^cUgUW U^ @_WU JdUUW( <UjU gUWU^ TYU^U^ Y^ TU [Ub^

QQ^WU`\Q^d dU g_bTU^ ]Ud c_\YdQYbU R_]U^& R__]Wb_U`U^ _V UU^ R_]U^bYZ( @Ud di`U cdbeSdeeb

Yc QVXQ^[U\YZ[ fQ^ TU RUcSXY[RQbU beY]dU( <__b TU R__]cdbeSdeeb d_d Y^ TU [Ub^ T__b dU dbU[[U^

_^dcdQQd UU^ cdUb[U fUbRY^TY^W U^ UU^ Wb_U^Ub RUU\T( <U [QbQ[dUbYcdYU[ fQ^ TU bQTYQ\U gUWU^ g_bTd

XYUbRYZ ^YUd fUb]Y^TUbT& _]TQd TU X_UfUU\XUYT R_]U^ ]Y^TUb Yc TQ^ Y^ XUd ReYdU^WURYUT #MYcYU 0$5

-( @Ud SU^dbe] fQ^ ?QbTUbU^ Yc _` U^YW `QbdYSe\YUb Wb_U^ ^Q fbYZ [QQ\( <__b XQWU^ d_U dU f_UWU^ g_bTd

XYUb ]UUb cdbeSdeeb WURbQSXd( KUfU^c g_bTd ]Ud XQWU^ TU T_b`cU cVUUb RU^QTbe[d #MYcYU 0$5

.( <U c`UU\`\U[ QQ^ TU <b( @(;( 9_ccdbQQd XUbY^bYSXdU^ j_TQd UU^ QQ^dbU[[U\YZ[ RUU\T U^ UU^

gQQbTUf_\\U Wb_U^`\U[ Y^ TU gYZ[ _^dcdQQd( <Yd [Q^ g_bTU^ WUbUQ\YcUUbT T__b ]YTTU\ fQ^ XQWU^&

R__]Wb_U`U^ _V UU^ c_\YdQYbU R__]( @YUbRYZ g_bTd __[ UU^ `QccU^TU T_b`cbQ^T WUSbUvUbT #MYcYU -&

2$5

/( 8Q^jUddU^ fQ^ TU HeddUbgUW ]Ud UU^ XQQW& j_TQd TU T_b`cU cVUUb fUbcdUb[d g_bTd QQ^ TU F'gUW(

NQQb f_\T_U^TU beY]dU Yc TYU^d R_cRU`\Q^dY^W QQ^WU`\Q^d dU g_bTU^& gQQbT__b TU _fUbWQ^W deccU^

?QbTUbU^ U^ XUd R_cWURYUT fUbTeYTU\YZ[d g_bTd U^ TU bUSbUQdYU`Qb[U^ g_bTU^ Y^WU[\UUT #MYcYU 0$(

<U TYSXdXUYT fQ^ TU R__]cdbeSdeeb ^UU]d Y^ TU [Ub^ QV( =^[U\U c_\YdQYbU R_]U^ ]Ud \Q^T'

cSXQ``U\YZ[U eYdcdbQ\Y^W jYZ^ WUgU^cd Y^ TU [Ub^(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T 1/

MUbRUdUbf__bcdU\\U^ ?QbTUbU^



10 CgQ\YdUYd T__b TYfUbcYdUYd

*%+%( 5XZY[TJZJT\NZR[\RNT
<U _^dcdQQ^cWUcSXYUTU^Yc U^ TU \Q^TcSXQ``U\YZ[U \YWWY^W fQ^ TUjU [Ub^ jYZ^ ^Qeg ]Ud

U\[QQb fUbgUfU^( G_bc`b_^[U\YZ[ gUYTU^ Y^ C__dgYZ[ g__^QSXdYWU R_UbU^ Xe^ cSXQ`U^

_` TU eYdWUcdbU[dU XUYTUfU\TU^ b_^T XUd T_b`( A^ TU TYbUSdU ^QRYZXUYT fQ^ Xe^ g_^Y^WU^&

TYU b_^T TU SU^dbQQ\ WU\UWU^ RbY^[ cd_^TU^& \UWTU^ jYZ Q[[Ubc U^ gUY\Q^TU^ QQ^( <U

Q[[Ubc gUbTU^ ]Ud `\QWWU^ U^ ]Ucd fQ^ TU cSXQ`U^ fUbbUY[d& gQQbT__b ]YSb_bU\YvV

Yc _^dcdQQ^( G] fUbcdeYfY^W dUWU^ dU WQQ^ gUbTU^ b_^T TUjU Q[[Ubc X_edgQ\\U^

QQ^WU`\Q^d(

<__b TU _^dgY[[U\Y^W fQ^ [e^cd]Ucd gQc XUd gUYTU^ fQ^ cSXQ`U^ f__b Xe^ ]Ucd

^YUd ]UUb ^__TjQ[U\YZ[( <U XUYTUfU\TU^ gUbTU^ RUR_cd( <U Q[[Ubc U^ gUY\Q^TU^ jYZ^

RUX_eTU^& UfU^Q\c bUcdQ^dU^ fQ^ TU X_edgQ\\U^(

C__dgYZ[ XUUVd XQQb __bc`b_^[U\YZ[U [QbQ[dUb RUX_eTU^( <__b TU fU\U R_]U^ U^ R_cZUc

XUUVd TU [Ub^ UU^ RUc\_dU^ [QbQ[dUb( MQ^eYd TU [Ub^ XUUVd ]U^ fUU\ jYSXd _` _`U^

\Q^TcSXQ` fQ^ gUYTU^ ]Ud QSXdUb\YWWU^T R_c( CU^]Ub[U^T f__b C__dgYZ[ jYZ^ ^QQcd XUd

QQ^gUjYWU R_c TU X__WdUfUbcSXY\\U^& X_edgQ\\U^ U^ di`YcSXU RU`\Q^dY^Wcc__bdU^ Q\c

TU^^U^& UY[U^& RUe[U^ U^ b_T_TU^Tb_^c(

<U RUR_egY^W RUcdQQd ]Ud ^Q]U eYd R_UbTUbYZU^ b_^T TU _eTU RbY^[ U^ \Q^Wc TU gUWU^

TYU fQ^QV TUjU RbY^[ eYdgQQYUbU^( <U @UUdgUW& CUb[U^TU\gUW& FYUeg EY\\YWU^cUgUW U^

C__dgYZ[UbTYZ[ [_]U^ _` <U 9bY^[ cQ]U^( LYdRbUYTY^W fQ^ TU [Ub^ ]Ud ^YUd QWbQbYcSXU

RUR_egY^W XUUVd ^QegU\YZ[c `\QQdc WUf_^TU^( FYUegU _^dgY[[U\Y^WU^ jYZ^ T__b TU \YWWY^W

fQ^ C__dgYZ[ ]QQb jUUb RU`Ub[d ]_WU\YZ[(

-(. C__dgYZ[

GeTU R_UbTUbYZU^ jYZ^ RUU\TRU`Q\U^T

G`U^ gUYTUc _]j__]T T__b R_c _]c\eYdU^

C__dgYZ[

H\Q^]QdYWU eYdRbUYTY^WU^ XURRU^ jUUb RU`Ub[d

`\QQdc WUf_^TU^

<U [Ub[ f_b]d QQ^ TU RbY^[ XQd XQbd fQ^ TU [Ub^

9Uc\_dU^ \YWWY^W& __[ Y^ TU [Ub^ EUd cY^WU\c _]bQ^TU gUY\Q^TU^ jYZ^ [QbQ[dUbYc'

dYU[
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<_b`c[QbQ[dUbYcdYU[ C__dgYZ[



12 CgQ\YdUYd T__b TYfUbcYdUYd

*%+%) 9]RMRPN PZXNW[\Z]L\]]Z
9>KABK BK BKPNBBO

<U ^__bT__cdU\YZ[U bQ^T RUcdQQd eYd UU^ bYZ g_^Y^WU^ ]Ud TU f__bjYZTU ^QQb TU gUW U^

TU QSXdUbjYZTU ^QQb XUd \Q^TcSXQ` WU[UUbT( <U QSXdUbjYZTU f_b]d T__b TU QSXdUb\YWWU^TU

deY^U^ U^ gUYTU^ UU^ WU\UYTU\YZ[U _fUbWQ^W( <U g_^Y^WU^ \YWWU^ X_WUb& gQQbT__b fQ^eYd TU

g_^Y^WU^ QQ^ TU f__bjYZTU jYSXd Yc _` XUd \Q^TcSXQ` fQ^ _]j__]TU gUYTUc( <U jeYTU\YZ[U

bQ^T Yc fbYZ _`U^ U^ XQbT( <U RUR_egY^W U^ deY^U^ WQQ^ ^Q]U\YZ[ TYbUSd _fUb Y^ XUd _`U^

gUYTUWURYUT( 8Q^ TU ^__bTgUcdjYZTU fQ^ TU [Ub^ WQQd TU [Ub^ WU\UYTU\YZ[ _fUb Y^ R_]U^bYZU^

]Ud R_c U^ gUYTU& gQQbT__b XUd UU^ WU\UYTU\YZ[U _fUbWQ^W f_b]d(

=BDBKOPNQ@PQQN

MQ^QV TU SU^dbQ\U RbY^[ fUbRY^TU^ fYUb gUWU^& uu^ `Ub gY^TbYSXdY^WU^& [Ub^ U^ ReYdU^WURYUT4

<U @UUdgUW4 A^ TU [Ub^ Yc TU gUW f__bjYU^ fQ^ ]UUbTUbU R_]U^bYZU^( <U R_]U^ cdQQ^

TYSXd _`UU^ U^ jYZ^ fQ^ TU UUbcdU Wb__ddU& gQQbT__b UU^ TYSXdU& ]QccYUfU cdbeSdeeb _^dcdQQd(

9eYdU^ TU [Ub^ Yc TU gUW QQ^ + jYZTU RU`\Q^d ]Ud UU^ Q^TUbU c__bd( @YUbT__b jYZ^ [Ub^ U^

ReYdU^WURYUT ^YUd T__b UU^ UU^TeYTYWU \QQ^ fUbR_^TU^( 9_fU^TYU^ cdQQ^ TU R_]U^ _`

`QbdYSe\YUb dUbbUY^(

CUb[U^TU\gUW4 TU gUW Yc Y^ TU [Ub^ TUU\c f__bjYU^ fQ^ R_c ]Ud b_T_TU^Tb_^c( 8Q^ TU

jeYTjYZTU fQ^ XUd T_b` ReYWd TU gUW Y^ __cdU\YZ[U bYSXdY^W QV( @YUb cdQQd UU^ f_\gQccU^ UY[U^bYZ

TYU TU _fUbWQ^W f_b]d fQ^ T_b` ^QQb \Q^TcSXQ`(

FYUeg EY\\YWU^cUgUW4 TUjU gUW fUb\QQd Y^ XUd ^__bT__cdU^ TU [Ub^( <U gUW Yc f__bjYU^ fQ^

fUU\ R_c U^ R_]U^bYZU^& ]QQb g_bTd ^YUd RUWU\UYT T__b UU^ UU^TeYTYWU& T__bWQQ^TU \QQ^(

=^[U\U R_]U^ cdQQ^ Y^ _^TUbRU`\Q^dY^W& gQd WUU^ cdUb[ RUU\T WUUVd(

C__dgYZ[UbTYZ[4 _^dc\eYd TU [Ub^ Y^ gUcdU\YZ[U bYSXdY^W( @_edcY^WU\c TYU \Q^Wc TU gUY\Q^TU^

cdQQ^ U^ UbVRU`\Q^dY^WU^ RYZ g_^Y^WU^ RU`Q\U^ XUd Wb_U^RUU\T( <__bTQd \Q^Wc TU gUW

WUU^ beY]dU\YZ[U _^dgY[[U\Y^W XUUVd `\QQdcWUf_^TU^& Yc TU C__dgYZ[UbTYZ[ UU^ jUUb \Q^T'

cSXQ``U\YZ[U gUW( <__b TU RU`\Q^dY^W Yc XUd TYSXd U^ RUc\_dU^& gQd `Qcd RYZ TU [Ub^ C__dgYZ[(

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK ELLCAOPNQ@PQQN

<U 9bY^[ f_b]d TU SU^dbQ\U Wb_U^`\U[ Y^ C__dgYZ[( A^ C__dgYZ[ RUcdQQd TU XeYTYWU RbY^[ ^_W

eYd UU^ WbQcfU\T ]Ud U^[U\U c_\YdQYbU R_]U^ U^ UU^ [e^cdgUb[( 8Q^ <U 9bY^[ cdQQd __[ TU

[Ub[& gQQbT__b TUjU UU^ RU\Q^WbYZ[U `\U[ Y^^UU]d Y^ XUd T_b`(

A^ U^ b_^T TU [Ub^ \YWWU^ UU^ QQ^dQ\ gUY\Q^TU^ RUX_bU^TU RYZ TU R_UbTUbYZU^( <U gUY\Q^TU^

bUVUbUbU^ cdUb[ ^QQb TU \Q^TcSXQ``U\YZ[U \YWWY^W fQ^ XUd T_b`( <QQb^QQcd j_bWU^ TU

gUY\Q^TU^ f__b UU^ T_b`cU& \Q^TU\YZ[U cVUUb(

=FGHOPNQ@PQQN

LYdRbUYTY^W XUUVd ^QegU\YZ[c `\QQdc WUf_^TU^& gQQbT__b WUU^ c`bQ[U Yc fQ^ XUb[U^RQbU

gYZ[cdbeSdebU^(

1NLBKOPNQHPQQNMI>K '++'

' <U SU^dbQQ\ WU\UWU^ RbY^[ U^ R_cZU QSXdUb TU [Ub[ jYZ^ TU RU\Q^WbYZ[cdU

_`U^RQbU Wb_U^U\U]U^dU^ Y^ TU [Ub^5

' <__b TU RU`Ub[dU _]fQ^W cdQQd TU R__]cdbeSdeeb Y^ TU [Ub^ ^YUd

_` jYSX( 9YZ TU _^dgY[[U\Y^W fQ^ TUjU R__]cdbeSdeeb TYU^d ^Qeg

QQ^WUc\_dU^ dU g_bTU^ RYZ TU R__]cdbeSdebU^ Y^ XUd ReYdU^WURYUT(

9bY^[ Yc RUX_eTU^ #+33+$ 9__]cdbeSdeeb cdQQd ^YUd _` jYSX #+33+$

<U @UUdgUW ReYdU^ TU [Ub^
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@eYTYWU Wb_U^cdbeSdeeb C__dgYZ[



2* CgQ\YdUYd T__b TYfUbcYdUYd

*%+%* 8N_NW[\N PZXNW[\Z]L\]]Z

<U I>KAO@E>MMBIFGHB QFPOPN>IFKD fQ^ TU [Ub^ Yc e^YU[ U^ TYU^d TQ^ __[ RUX_eTU^

dU R\YZfU^( <U RbY^[ RUX_eT XQQb SU^dbQ\U b_\ gQQbRYZ TU [QbQ[dUbYcdYU[U eYdcdbQ\Y^W

RUU\TRU`Q\U^T Yc f__b TU [Ub^(

<U eYdgQQYUbU^TU gUWU^ fQ^ TU SBDBKOPNQ@PQQN XURRU^ Q\\U^ UU^ Wb_U^U eYdcdbQ\Y^W(

<U Wb_U^U\U]U^dU^ TYU XYUbf__b j_bWU^ jYZ^ TYfUbc( O_gU\ \QQ^RU`\Q^dY^WU^& R_c

Q\c \Q^TcSXQ``U\YZ[ Wb_U^ U^ `bYfuWb_U^ RU`Q\U^ XUd RUU\T( @Ud Yc gU^cU\YZ[ TU

RUWU\UYTU^TU cdbeSdebU^ deccU^ [Ub^ U^ ReYdU^WURYUT RUdUb ]Ud U\[QQb dU fUbRY^TU^(

@Ud Wb_U^ QQ^ _fUbYWU gUWU^ XUUVd UfU^UU^c UU^ \Q^TcSXQ``U\YZ[U eYdcdbQ\Y^W(

G_[ RYZ NQFJPBIFGHB LKPSFHHBIFKDBK #[\UY^cSXQ\YWU eYdRbUYTY^WU^$ g_bTd WU[_jU^ f__b

\Q^TcSXQ``U\YZ[ Wb_U^ #X_edgQ\\U^& R_]U^bYZU^& \QQ^cdbeSdebU^$ gQQbT__b fUbRY^TY^W

_^dcdQQd deccU^ RUcdQQ^TU U^ ^YUegU RUR_egY^W U^ XUd \Q^TcSXQ`(

*%+%+ GNZKN\NZ^XXZ[\NUUNW
+( <U [Ub^ TYU^d UU^ cdUb[UbU fUbRY^TY^W dU [bYZWU^ ]Ud XUd ReYdU^WURYUT( <__b TU

@UUdgUW ReYdU^ TU [Ub^ dU f__bjYU^ fQ^ UU^ \QQ^cdbeSdeeb g_bTU^ TU cdbeSdebU^

Y^ TU [Ub^ T__bWUjUd bYSXdY^W XUd ReYdU^WURYUT( A^ TYd WUfQ\ g_bTd TU [Ub^

fUbR_^TU^ fYQ XUd _`U^ deccU^WURYUT ^QQb XUd R_cWURYUT( @YUbT__b g_bTd XUd

T_b` ^_W RUdUb Y^ TU _]WUfY^W fUbQ^[UbT( #MYcYU4 +& - U^ 0$

,( 8Q^ TU FYUeg EY\\YWU^cUgUW TYU^d TU eYdcdbQ\Y^W fUbcdUb[d dU g_bTU^( <__b

TU _^TUbRU`\Q^dY^W QQ^ TUjU gUW dU fUbfQ^WU^ f__b WbQc _^dcdQQd UU^ ]UUb

\Q^TcSXQ``U\YZ[ U^ `QccU^T RUU\T& X_bU^TU RYZ TU [Ub^ C__dgYZ[( #MYcYU4 0$

-( @Ud \Q^TcSXQ` XUUVd Wb_dU Y^f\_UT _` TU [Ub^ C__dgYZ[( @YUbT__b TYU^d jUUb

^Qeg[UebYW dU g_bTU^ _]WUWQQ^ ]Ud [\UY^cSXQ\YWU eYdRbUYTY^WU^ U^ XUd dU

_^dgY[[U\U^ Wb_U^( <U eYdRbUYTY^WU^ TYU^U^ _`dY]QQ\ dU g_bTU^ Y^WU`Qcd& j_TQd

XUd Wb_U^U U^ T_b`cU [QbQ[dUb RUX_eTU^ R\YZVd( #MYcYU4 +& -& ++ U^ +,$

NUYTUc RYZ R_UbTUbYZU^ d_d Y^ TU [Ub^ bUVUbUbU^

^QQb TU \Q^TcSXQ``U\YZ[U \YWWY^W fQ^ C__dgYZ[(

<U RbY^[ Yc fQ^ Wb_dU gQQbTU f__b C__dgYZ[
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?UgU^cdU Wb_U^cdbeSdeeb C__dgYZ[ MUbRUdUbf__bcdU\\U^ C__dgYZ[



2, CgQ\YdUYd T__b TYfUbcYdUYd

*%,%( 5XZY[TJZJT\NZR[\RNT
C__dgYZ[UbRb_U[ Yc uu^ fQ^ TU Z_^WcdU T_b`U^ fQ^ TU WU]UU^dU( HQc cY^Tc XUd UY^T fQ^ TU

+3TU UUeg gUbTU^ TU XUYTUfU\TU^ WUcSXY[d WU]QQ[d f__b QWbQbYcSX WURbeY[( <U Y^g_^Ubc

fQ^ XUd T_b` C__dgYZ[ gQbU^ TU UUbcdU TYU TU ^QddUbU Rb_U[Wb_^TU^ b_^T_] XUd XeYTYWU

C__dgYZ[UbRb_U[ Y^ Se\deeb RbQSXdU^( M__bTQd TU Wb_^TU^ gUbTU^ _^dW_^^U^ RUcd_^T TU

Wb_^T eYd ^QddU WURYUTU^ ]Ud XUYTU( @Ud \Q^TcSXQ` gQc [\UY^cSXQ\YW ]Ud fUU\ RU`\Q^dY^W(

Ce^cd]Ucd ]QQ[dU XUd bU^TQRU\ TUjU Wb_^TU^ dU _^dWY^^U^(

C__dgYZ[UbRb_U[ \YWd f__b XUd _fUbWb_dU TUU\ Y^ XUd Rb_U[' U^ XUYTU_^dWY^^Y^WU^\Q^TcSXQ`(

<Yd \Q^TcSXQ`cdi`U XUUVd UU^ dQ]U\YZ[ Wb__dcSXQ\YWU& bUSXd\YZ^YWU U^ T_U\]QdYWU cdbeSdeeb

T__b TU _^dWY^^Y^W _` Wb_dU cSXQQ\( <U RU`\Q^dY^W RUcdQQd eYd dbQ^c`QbQ^dU UbV' U^

gUWRU`\Q^dY^WU^ U^ [\UY^U R_ccSXQWUc _` c\USXdU Wb_^TU^( 8Q^ TU #^__bT$__cd jYZTU fQ^

C__dgYZ[UbRb_U[ Yc f__b]Q\YW [Q]`U^\Q^TcSXQ` QQ^gUjYW(

<U UUbcdU RUg_^Ubc fUcdYWTU^ jYSX \Q^Wc TU gUW fQ^ 9Qb^UfU\T ^QQb C__dgYZ[ U^ Jdb_U&

RYZ TU RUU[( <QQb^Q Wb_UYTU XUd T_b` WUcdQQW \Q^Wc TU =ccU^UbgUW U^ C_cdUbYZgUW( A^

TU ZQbU^ m1* f_^T UU^ UUbcdU `\Q^]QdYWU eYdRbUYTY^W `\QQdc deccU^ TU MU\egUgUW U^ TU

C_cdUbYZgUW( <U gYZ[ XUUVd UU^ fbYZ e^YV_b]U eYdcdbQ\Y^W( =Y^T ZQbU^ m2* U^ RUWY^ ZQbU^ m3*

f_^T UU^ dgUUTU Wb__dcSXQ\YWU eYdRbUYTY^W `\QQdc jeYTU\YZ[ fQ^ TU C_cdUbYZgUW( <U _]fQ^W

fQ^ TU [Ub^ ^Q] XYUbT__b cdUb[ d_U( <U RUR_egY^W Y^ TUjU gYZ[ Yc WUfQbYUUbT(

C__dgYZ[UbRb_U[ XUUVd j_gU\ Y^ __cdU\YZ[U Q\c gUcdU\YZ[U bYSXdY^W ]_WU\YZ[XUTU^ jYSX dU

_^dgY[[U\U^( A^ gUcdU\YZ[U bYSXdY^W [bYZWd TYd f_b] T__b TU _^dgY[[U\Y^W fQ^ RUTbYZfU^dUbbUY^

HeebfUU^( OeYTU\YZ[ fQ^ TYd RUTbYZfU^dUbbUY^ _^dgY[[U\d TU WU]UU^dU UU^ g__^gYZ[( @Ud

d_dQQ\ dU _^dgY[[U\U^ WURYUT g_bTd RUWbU^cT T__b TU =ccU^UbgUW& FQSXdUWQQ\gUW

U^ NUccU\cUgUW( 8Q^ TU __cdU\YZ[U jYZTU fQ^ TU [Ub^ jYZ^ Q``QbdU]U^dU^ U^ XUd

]e\dYVe^SdY_^U\U nCe\debXeco WUbUQ\YcUUbT(

C__dgYZ[UbRb_U[ g_bTd bYSXdY^W 9Qb^UfU\T _^dc\_dU^ T__b TU NUccU\cUgUW( A^

^__bT__cdU\YZ[U bYSXdY^W fUbRY^Td TU MU\egUgUW C__dgYZ[UbRb_U[ ]Ud ?QbTUbRb_U[ U^ Jdb_U(

IYSXdY^W TU F2*+ _^dc\eYdU^ TU =ccU^UbgUW U^ TU DQQWUY^TUbgUW TU [Ub^( <U Ve^SdYU fQ^

TU =ccU^UbgUW g_bTd T__b TU _^dgY[[U\Y^W fQ^ HeebfUU^ _fUbWU^_]U^ T__b TU ^YUegU

JdbQQdgUW( <U C_cdUbYZgUW WU\Td Q\c gYZ[_^dc\eYdY^WcgUW(

-(/ C__dgYZ[UbRb_U[

G`U^ \Q^TcSXQ` RU\UUVRQQb fQ^QV NQ\\U^R_bSX

gQ^TU\`QT

G`U^ \Q^TcSXQ` b_^T_] C__dgYZ[UbRb_U[ KbQ^c`QbQ^dU gUWRU`\Q^dY^W Y^ ReYdU^WURYUT

Ce\debXec4 WUbUQ\YcUUbTU ^YUegU _^dgY[[U\Y^W

MU\egUgUW _^dc\eYd C__dgYZ[UbRb_U[ __cdU\YZ[ G^dgY[[U\Y^W HeebfUU^ QQ^ gUcdjYZTU
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<_b`c[QbQ[dUbYcdYU[ C__dgYZ[UbRb_U[



2. CgQ\YdUYd T__b TYfUbcYdUYd

NQdUbcdbeSdebU^ XURRU^ _` TYd ]_]U^d

RU`Ub[dU US_\_WYcSXU gQQbTU

G`U^RQQb Wb_U^ U^ R__]cdbeSdebU^ jYZ^ __[ ^e

^_W RU`Ub[d QQ^gUjYW

G_cdU\YZ[U bQ^T XQbT T__b ^YUegR_egNUWRU`\Q^dY^W RU`Ub[d QQ^gUjYW

*%,%) 9]RMRPN PZXNW[\Z]L\]]Z
=>PBNOPNQ@PQQN

G_bc`b_^[U\YZ[ \YU` TU C\UY^U 9UU[ QQ^ TU jeYTjYZTU fQ^ C__dgYZ[UbRb_U[( 9YZ fUbTYSXdY^W

fQ^ RUR_egY^W Y^ TU [Ub^ Yc TU RUU[ WUTU]`d( G] XUd gQdUb QV dU f_UbU^ Yc Y^

^__bTU\YZ[U bYSXdY^W f__b QVgQdUbY^W WUj_bWT& TYU Yc QQ^WUc\_dU^ _` TU TQQb cdb_]U^TU

?QbTUbRb_U[cSXU RUU[(

9>KABK

F__bTjYZTU4 T__b XUd S_^dbQcd deccU^ TU RUR_egY^W U^ TU MU\egUgUW U^UbjYZTc U^ XUd

_`U^ \Q^TcSXQ` Q^TUbjYZTc _^dcdQQd QQ^ TUjU jYZTU fQ^ TU [Ub^ UU^ XQbTU _fUbWQ^W(

MQ^eYd XUd \Q^TcSXQ` Yc fUU\ jYSXd _` TU QSXdUb[Q^dU^& gQd ]Ud ^Q]U cd_bU^T Yc RYZ

TU ^YUegU RUR_egY^W TYU QQ^ XUd \Y^d Yc d_UWUf_UWT( FQRYZ _eTU RUR_egY^W Yc ]UUb

`QbdYSe\YUb Wb_U^ QQ^gUjYW U^ Yc TU RUR_egY^W RUdUb `QccU^T Y^ TU [Ub^(

F__bT__cdjYZTU4 TU bQ^T ^QRYZ TU [Ub[ QQ^ TU ^__bT__cdjYZTU Yc UU^ [gQ\YdUYd f__b XUd

T_b`( MQ^eYd XUd \Q^TcSXQ` Yc jYSXd _` TU [Ub[ TYU TUU\c fUbcSX_\U^ cdQQd QSXdUb Wb_dU

R_]U^ U^ R_c( @Ud \Q^TcSXQ` Yc _`U^(

G_cdjYZTU4 QQ^ TUjU jYZTU XUUVd ^YUegR_eg `\QQdcWUf_^TU^( <U _fUbWQ^W fQ^

Q``QbdU]U^dU^ ^QQb \Q^TcSXQ` Yc XQbT& gQd UbW cd_bU^T Yc fQ^eYd XUd \Q^TcSXQ`(

OeYTjYZTU4 XUd T_b`cU WUf_U\ Yc T__b UU^ Wb_U^U bQ^T cdUb[ QQ^gUjYW( <Yd g_bTd

fUb__bjQQ[d T__b TU U\jU^#cY^WU\c$ QQ^ TU gUW& TU g_^Y^WU^)R_UbTUbYZU^ U^ TU ]QccQ)

beY]dU fUbX_eTY^W( @YUb Yc XUd _eTU \Q^TcSXQ` ^_W bUTU\YZ[ Y^dQSd(

NUcdjYZTU4 QQ^ TUjU jYZTU fUbbYZcd TU ^YUegU gYZ[ HeebfUU^( <UjU g_bTd \Q^TcSXQ``U\YZ[

Y^WU`Qcd ]YTTU\c RUcdQQ^TU cdbeSdebU^ dU XQ^TXQfU^ U^ j_ ^_TYW _] dU f_b]U^& j_TQd

TU fUbRY^TY^W deccU^ gYZ[ U^ \Q^TcSXQ` _`dY]QQ\ Yc(

=BDBKOPNQ@PQQN

DQ^Wc TU X__VTgUWU^ Y^ C__dgYZ[UbRb_U[ Yc gUY^YW gUWRU`\Q^dY^W QQ^gUjYW& TU gUWU^

XURRU^ UU^ cdU^YW [QbQ[dUb( <U gUWU^ bYSXdY^W XUd ReYdU^WURYUT XURRU^ TQQbU^dUWU^

fUU\Q\ UU^ gUWRU`\Q^dY^W _V TYbUSd jYSXd _` UU^ X_edgQ\ Y^ XUd \Q^TcSXQ`( @YUbT__b jYZ^

TU gUWU^ _`WU^_]U^ Y^ XUd \Q^TcSXQ`( @Ud S_^dbQcd deccU^ RU`\Q^dY^W \Q^Wc gUWU^

RY^^U^ U^ ReYdU^ TU [_] Yc Tec Wb__d(

<bYUv^XeYjUbgUW4 <U <bYUv^XeYjUbgUW Yc UU^ cdUb[ RU`\Q^dU gUW& f__bjYU^ fQ^

f_\gQccU^ R_]U^& TYU UU^ S_^dY^eU RUU\T WUfU^( =U^ RU`\Q^dU gUW ]Ud cdUb[U

cdbeSdeeb Yc [U^]Ub[U^T f__b XUd [Q]`U^\Q^TcSXQ`(

DQQWUY^TUbgUW4 DQ^TcSXQ``U\YZ[U RU`\Q^dY^W Yc [U^]Ub[U^T f__b TUjU gUW( JY^WU\c U^

X_edgQ\\U^ fQ^ UY[& RUb[& `_`e\YUb& Uc U^ U\c f_b]U^ UU^ QVgYccU\U^TU cdbeSdeeb ]Ud fUU\

1NLBKOPNQ@PQQNMI>K '++'

' A^ C__dgYZ[UbRb_U[ Yc RU`Ub[d _`U^RQQb Wb_U^ QQ^gUjYW( <U

QQ^gUjYWXUYT fQ^ XUd _fUbQ\ Y^ TU [Ub^ nf_U\RQbUo ReYdU^WURYUT j_bWd

Ubf__b TQd C__dgYZ[UbRb_U[ WUU^ Wb_U^Qb]U eYcdbQ\Y^W XUUVd(

' G`U^cdU\\Y^W fQ^ TU HQcd_bYUdeY^ U^ TU bUQ\YcQdYU fQ^ Wb_U^U b_edUc TQQb

^QQb d_U j_e j_gU\ Y^ [gQ^dYdQdYUV Q\c [gQ\YdQdYUV _`jYSXd UU^ _^WU[U^TU

d_U^Q]U fQ^ XUd Wb_U^QQ^R_T Y^ TU [Ub^ RUdU[U^U^

' =U^ R__]cdbeSdeeb Yc Y^ C__dgYZ[UbRb_U[ ]QQb jUUb RU`Ub[d QQ^gUjYW(

' <U RU[U^ jYZ^ US_\_WYcSXU TbQWUbc b_^T U^ Y^ TU [Ub^( 8Q^ TU RU[U^

j_eTU^ bUSbUQdYUfU b_edUc WU[_``U\T [e^^U^ g_bTU^(
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@eYTYWU Wb_U^cdbeSdeeb C__dgYZ[UbRb_U[
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=Y[U^cY^WU\ ^QRYZ TU [Ub[

9_c _]bY^Wd TU `Qcd_bYU

?b_U^ _^ddbU[d RUWbQQV`\QQdc QQ^ XUd jYSXd

MU\egUgUW ) NUccU\cUgUW Wb_dU^TUU\c _^RU`\Q^d

jYSXd _` XUd _]\YWWU^TU \Q^TcSXQ`( <Yd RUU\T Yc [QbQ[dUbYcdYU[ f__b XUd \Q^TcSXQ`cdi`U U^ f_b]d UU^ [gQ\YdUYd f__b C__dgYZ[UbRb_U[(

CUb[gUW4 A^ TYd TUU\ fQ^ C__dgYZ[UbRb_U[ jYZ^ fUU\ ^YUegU g_^Y^WU^ U^ \__TcU^ WU`\QQdcd gQd j_bWd f__b U^YWU fUbb_]]U\Y^W(

DQ^TcSXQ``U\YZ[U RU`\Q^dY^W U^ T__bjYSXdU^ ^QQb XUd T_b` U^ XUd _]\YWWU^T \Q^TcSXQ` jYZ^ [QbQ[dUbYcdYU[ f__b TUjU gUW( G_[ XYUb

WU\Td TQd gUY^YW cdbeSdeeb QQ^gUjYW Yc T__b TU d_U`QccY^W fQ^ TYfUbcU Wb_U^di`U^ U^ TU R_SXdYWU cdbeSdeeb fQ^ TU gUW(

MU\egUgUW4 <U gUW XUUVd UU^ Wb_U^ [QbQ[dUb QQ^ TU __cdjYZTU fQ^ TU [Ub^( FQRYZ TU FUTUb\Q^Tc @Ubf_b]TU [Ub[ cdQQ^ f_\gQccU^

R_]U^& dUWU^_fUb TU [Ub[ cdQQd UU^ bYZ Z_^WU UY[U^& TU RUWbQQV`\QQdc U^ d_d c\_d XUd R_c ^QQcd TU [Ub[ RU`Q\U^ XUd Wb_U^U [QbQ[dUb
QQ^ TU __cdjYZTU fQ^ TU MU\egUgUW( KU^ gUcdU^ fQ^ TU RUWbQQV`\QQdc Yc TU MU\egUgUW _^RU`\Q^d U^ XUUVd TUjU UU^ cdU^YW [QbQ[dUb(

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK ELLCAOPNQ@PQQN

<U RUWbQQV`\QQdc fQ^ C__dgYZ[UbRb_U[ \YWd QQ^ TU ^__bTjYZTU fQ^ TU [Ub^& QQ^ TU MU\egUgUW( DQ^Wc TU RUWbQQV`\QQdc \YWd TU

?QbTUbRb_U[cSXU RUU[ U^ XUd gQ^TU\`QT NQ\\U^R_bSX`QT( <U RUWbQQV`\QQdc RUcdQQd eYd UU^ _eTUb TUU\ QQ^ TU MU\egUgUW( @Ud

^YUegUbU TUU\ c\eYd XYUb_` QQ^ U^ \YWd fUbTUb XUd \Q^TcSXQ` Y^( <U WUXU\U RUWbQQV`\QQdc g_bTd _]bY^WT T__b UU^ RUe[U^XQQW&

gQQbT__b TU RUWbQQV`\QQdc Yc QVWUcSXUb]T fQ^ TU _]WUfY^W(

@Ud `Qcd_bYUR_c RYZ TU FUTUb\Q^Tc @Ubf_b]TU [Ub[ QQ^ TU MU\egUgUW Yc fQ^ Wb_dU XYcd_bYcSXU gQQbTU f__b C__dgYZ[UbRb_U[( <U deY^

RUcdQQd ]Ud ^Q]U eYd R_c U^ UU^ fYZfUb ]Ud [QbQ[dUbYcdYU[U^ fQ^ TU =^WU\cU DQ^TcSXQ`ccdYZ\( <U deY^ TQdUUbd eYd RUWY^ +3** U^ Yc

_^dg_b`U^ T__b WURb_UTUbc ;_`YZ^( @Ud `Qcd_bYUR_c XUUVd UU^ X_WU bUSbUQdYUfU gQQbTU(

A^ C__dgYZ[UbRb_U[ jYZ^ _` TYfUbcU \_SQdYUc f__bjYU^Y^WU^ QQ^gUjYW( <__bTQd TUjU WUc`bUYT _fUb TU [Ub^ WU\UWU^ jYZ^& Yc Y^

C__dgYZ[UbRb_U[ WUU^ eYdWUc`b_[U^ SU^dbe]WURYUT QQ^gUjYW( <U f__bjYU^Y^WU^ jYZ^ WU\UWU^ QQ^ TU T__bWQQ^TU gUWU^& gQQbT__b

TU T__bWQQ^TU Wb_U^cdbeSdeeb UU^ ^_W RU\Q^WbYZ[Ub U\U]U^d f_b]d f__b TU [Ub^(

=FGHOPNQ@PQNBK

BQ^ fQ^ TUb @UiTU^cdbQQd4 <U Wb_U^j_^U QQ^ TU BQ^ fQ^ TUb @UiTU^cdbQQd Yc TU RU\Q^WbYZ[cdU Wb_U^`\U[ f__b TU gYZ[( M_\gQccU^

R_]U^ ]Ud WbQc Y^ UU^ fUbTUbU cdU^YWU gYZ[( <U g_^Y^WU^ QQ^ TUjU Wb_U^`\U[ XURRU^ fUU\ jYSXd _` TUjU `\U[ TYU U^YWcjY^c

b_]]U\YW __Wd T__b fUb_eTUbTU RU`\Q^dY^W U^ Wb_dU fUbcSXY\\U^ Y^ RU`\Q^dY^Wcc__bd(

KZQc[UbcdbQQd4 <UjU gUW XUUVd UU^ jUUb WUfQbYUUbT RUU\T5 TU Z_^WU R_]U^ cdQQ^ Y^ Wb_U^fQ[[U^ TYU gUY^YW bU\QdYU ]Ud U\[QQb

XURRU^( <__bTQd XUd UU^ RU\Q^WbYZ[U _^dc\eYdY^WcgUW Yc& Yc TU KZQc[UbcdbQQd _^TUbTUU\ fQ^ TU gYZ[cdbeSdeeb(

HQ\db_[cdbQQd4 <U Wb_U^`\U[ QQ^ TU HQ\db_[cdbQQd RUcdQQd eYd WbQc ]Ud \UY\Y^TUc U^ UU^ ZUe TU R_e\Uc c`UU\fU\TZU( =U^ fbYZ Wb_dU

Wb_U^`\U[ ]Ud UU^ `bUddYWU eYdcdbQ\Y^W TYU f__b TYd TUU\ fQ^ TU gYZ[ UU^ RU\Q^WbYZ[U `\U[ f_b]d(

IUX_R_dXcdbQQd4 FQRYZ TU RQcYccSX__\ QQ^ TU IUX_R_dXcdbQQd \YWd UU^ Wb_U^j_^U ]Ud UU^ gQd beYWU eYdcdbQ\Y^W( @Ud Wb_U^`\U[ZU

RUcdQQd f__b^Q]U\YZ[ eYd R_c`\Q^dc_U^ U^ UU^ f_UdRQ\fU\TZU( @Ud f_b]d UU^ c`UU\`\U[ f__b gQd _eTUbU ZUeWT(

JSX__^RUU[X_V4 <U Wb_dU cdbeSdebU^ QQ^ TU jeYTjYZTU fQ^ C__dgYZ[UbRb_U[ jYZ^ bUSU^d QQ^WU\UWT( DQ^Wc TU RUU[ \YWd UU^ RU\Q^WbYZ[U

cdbeSdeeb fQ^ \Y^TUc(

G]WUfY^W [Ub[4 @Ud Wb_U^`\U[ZU ^QRYZ TU [Ub[ RUcdQQd eYd UU^ UY[U^cY^WU\ fQ^ f_\gQccU^ R_]U^( @Ud _fUbYWU Wb_U^ fQ^ TU `\U[

XUUVd UU^ U^YWcjY^c b_]]U\YWU U^ fUb_eTUbTU eYdcdbQ\Y^W(
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?b_U^ WUc`bUYT T__b TU [Ub^ WU\UWU^

MUbRY^TY^W T_b` U^ \Q^TcSXQ` T__b `QTU^ RUX_eTU^

?b_U^`\U[ Y^ TU gYZ[

*%,%* 8N_NW[\N PZXNW[\Z]L\]]Z

<U Wb_U^cdbeSdeeb fQ^ C__dgYZ[UbRb_U[ RUcdQQd _` TYd ]_]U^d ]Ud ^Q]U eYd fUbc`bUYT \YWWU^TU Wb_U^U\U]U^dU^ TYU _` jYSXjU\V

cdQQ^T [QbQ[dUbYcdYU[ jYZ^& j_Q\c XUd Wb_U^ _` TU RUWbQQV`\QQdc& XUd `Qcd_bYUR_c U^ TU Wb_U^cdbeSdebU^ \Q^Wc TU <bYUXeYjUbgUW U^

TU DQQWUY^TUbgUW( =U^ TeYTU\YZ[U cdbeSdeeb Q\c fUbRY^TU^TU VQSd_b deccU^ TU RYZj_^TUbU U\U]U^dU^ Yc USXdUb ^YUd QQ^gUjYW( <U

_eTU \Y^dU^ TYU dUfU^c TU RU\Q^WbYZ[U _^dc\eYdY^WcgUWU^ fQ^ XUd T_b` f_b]U^ #MU\egUgUW U^ =ccU^UbgUW$ jYZ^ ^YUd RU`\Q^d(

<__b AB SBDBK FK 3LLPSFGHBN?NLBH >>K PB MI>KPBK _^dcdQQd UU^ TeYTU\YZ[U cdbeSdeeb deccU^ TU T__bWQQ^TU gUWU^ U^ jYZcdbQdU^(

=NNP XNUDK CD =DKSUDUDF'>DQQDKQDUDF$ 4NQRDPHIUDF DM /QQDMDPUDF FDKCR C@R DDM APDDC UDFOPN^DK @@MUDXHF HQ U@@PHM PSHLRD

f__b Wb_U^ _` TYd ]_]U^d _^dRbUU[d( G_[ `bYfuWb_U^ Yc ^YUd _fUbQ\ QQ^gUjYW( <__b TU QQ^`\Q^d fQ^ R_]U^ [Q^ UU^ XUb[U^RQbU

QRPSBRSSP UNPCDM FDPD@KHQDDPC& 2HDPRND CHDMR HM @KKD FDT@KKDM UDK GDR UDFOPN^DK @@MFDO@QR RD UNPCDM& 2HDPAHI J@M HMFDXDR UNPCDM

_` TU QQ^`\Q^d fQ^ UU^ T__bWQQ^TU \QQ^cdbeSdeeb& UfU^deUU\ fQ^ [\UY^UbU R_]U^( NQ^^UUb `\U[cWUgYZc beY]dU WUSbUvUbT [Q^

g_bTU^& [e^^U^ R__]Wb_U`U^ UfU^UU^c f__b XUb[U^^Y^W U^ WU\UYTY^W j_bWU^(

DQ^Wc TU MU\egUgUW WQQd TU f__b[Ueb eYd ^QQb UU^ R_]U^bYZ fQ^ UY[& TYU g_bTd T__bWUjUd QQ^ TU NUccU\cUgUW( @Ud fUb\U^WTU

fQ^ TU MU\egUgUW Y^ gUcdU\YZ[U bYSXdY^W jQ\ T__b TU [_]cd fQ^ XUd RUTbYZfU^dUbbUY^ U^ g__^gYZ[ UU^ RU\Q^WbYZ[U Ve^SdYU WQQ^

fUbfe\\U^(

FQQcd XUd fUbcdUb[U^ fQ^ TU cdbeSdebU^ Y^ TU [Ub^ Yc XUd __[ WUgU^cd TU RBN?FKAFKD JBP AB LJIFDDBKAB I>KAO@E>MMBIFGHB OPNQ@PQNBK

PB RBNOPBNHBK( <U Z_^WU \Y^TUc QQ^ TU RUU[ ^QRYZ JSX__^RUU[X_V TYU^U^ RYZf__bRUU\T QQ^ TU jeYTjYZTU QQ^WUfe\T dU g_bTU^(

@YUbT__b _^dcdQQd UU^ TeYTU\YZ[U cdbeSdeeb U^ g_bTd TU RUU[ WUQSSU^deUUbT(

G_[ Q^TUbU N>KABK AFBKBK JBP DNLBK FKDBM>OP PB SLNABK( C^U\`e^dU^ T_U^ jYSX f__b^Q]U\YZ[ f__b RYZ ^YUegR_eg( 8Q^ TU

^__bTjYZTU fQ^ TU MU\egUgUW Yc fUU\ jYSXd _` QSXdUb[Q^dU^( <UjU QSXdUbjYZTU TYU^d fQ^eYd XUd \Q^TcSXQ` WUjYU^ RU`\Q^d dU g_bTU^(

NU\ ]_Ud f_\T_U^TU T__bjYSXd ^QQb XUd QSXdUb\YWWU^TU \Q^TcSXQ` QQ^gUjYW R\YZfU^( G_[ XUd ^YUegU Q``QbdU]U^dU^S_]`\Uh QQ^

TU __cdjYZTU TYU^d& Y^ S_]RY^QdYU ]Ud TU dU _^dgY[[U\U^ cSX__\)^YUegR_eg& Y^WU`Qcd dU g_bTU^( MQ^eYd XUd _`U^ \Q^TcSXQ` TYU^d

RUR_egY^W T__b RU`\Q^dY^W QQ^ XUd jYSXd _^ddb_[[U^ dU g_bTU^( =U^ QQ^[\UTY^W ]Ud UU^ dbQ^c`QbQ^dU X_edgQ\ j_e XYUb `QccU^T

jYZ^(

<U TYfUbcU Wb_U^`\U[[U^ Y^ TU gYZ[ TbQWU^ RYZ QQ^ XUd Wb_U^U [QbQ[dUb( <U eYdcdbQ\Y^W [Q^ _` TYfUbcU `\U[[U^ fUbRUdUbT g_bTU^(

9YZf__bRUU\T QQ^ TU f__bjYZTU fQ^ TU [Ub[ Y^ XUd ]YTTU^ fQ^ TU [Ub^& gQQb U^[U\U UccU^ Y^ fUbXQbTY^W cdQQ^( <UjU jYZ^ fQ^

]Y^TUbU [gQ\YdUYd( <__b ]UUb beY]dU dU SbUvbU^ U^ ^YUegU R_]U^ QQ^ dU `\QdU^ RYUTd TUjU \_SQdYU ]_WU\YZ[XUTU^ f__b U^[U\U

?BBIA?BM>IBKAB ?LJBK FK EBP @BKPNQJDB?FBA(

@Ud FKM>OOBK R>K ?B?LQSFKD FK EBP I>KAO@E>M WU\Td jU[Ub __[ f__b TU ^YUegU gYZ[ HeebfUU^( <_U\cdU\\Y^W Y^ TUjU ^YUegU gYZ[

Yc TU TYfUbcYdUYd TYU XUd WURYUT [U^]Ub[d dU RUX_eTU^( @Ud RUdbUVd TYfUbcYdUYd Y^ _^TUb Q^TUbU ]QQd U^ cSXQQ\ fQ^ [QfU\c U^

WUR_egU^& TYfUbcYdUYd Y^ Ve^SdYUc& TYfUbcYdUYd Y^ cYdeUbY^W _` TU [QfU\c UdS( @YUbd_U g_bTd XUd [QbQ[dUb fQ^ TU FQSXdUWQQ\gUW ^YUd

QQ^WU`Qcd( <QQb^QQcd g_bTU^ TU TYfUbcU gUWU^ U^ U\U]U^dU^ Y^ XUd cdUTU^R_eg[e^TYWU `\Q^ fUbcSXY\\U^T RUXQ^TU\T #R_c[QfU\c&

`Qb[& X_edcY^WU\c$( @Ud Wb_U^ RYUTd j_ UU^ [QTUb TQd f__b TU TUU\WURYUTU^ UU^ UYWU^ YTU^dYdUYd _`\UfUbd( KUb _^TUbcdUe^Y^W fQ^

XUd Wb_U^U RUU\T g_bTd \Q^Wc TU JdbQQdgUW _` TU _fUbWQ^WU^ deccU^ _`U^RQQb U^ `bYfu UU^ \UfU^TU Wb_U^U UbVQVcSXUYTY^W #+&**

]UdUb RbUUT& +&,* ]UdUb X__W$ WUvYcd(

=Y[U^ RUWU\UYTU^ MU\egUgUW Q\ WUTUU\dU\YZ[
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?UgU^cdU Wb_U^cdbeSdeeb C__dgYZ[UbRb_U[



3* CgQ\YdUYd T__b TYfUbcYdUYd

*%,%+ GNZKN\NZ^XXZ[\NUUNW
8SdYU`e^dU^ X__VTcdbeSdeeb4

+( <U MU\egUgUW U^ TU NUccU\cUgUW _`gQQbTUbU^ T__b QQ^`QccY^W fQ^ XUd

OPN^DK DM @@MOK@MRDM T@M DDM JP@BGRHFD ANNLQRPSBRSSP "=HQHD (#*

,( 9PN^DK /QQDMDPUDF @@MO@QQDM U@@PCNNP LDDP PSHLRD TNNP FPNDM NMRQR@@R DM

TUjU gUW ]UUb Q\c T_b`cgUW TQ^ Q\c _^dc\eYdY^WcgUW g_bTd UbfQbU^ #MYcYU

0$5

-( C_cdUbYZgUW XUb[U^RQQb ]Q[U^ Q\c _^dc\eYdY^WcgUW T__b gUW dU f__bjYU^ fQ^

UU^ R_]U^bYZ#MYcYU 0$5

.( <__b XUd QQ^`\Q^dU^ fQ^ QSSU^dU^ _^dcdQQ^ RYZj_^TUbU `\U[[U^( 8SSU^deUbU^

`\UY^dZU RYZ TU [Ub[ QQ^ C_cdUbYZgUW T__b ]Qb[Q^dU R__]Wb_U` _V c_\YdQYb dU

`\Q^dU^ #MYcYU +-$5

/( <U ^__bTU\YZ[U T_b`cbQ^T XUUVd Y^ XeYTYWU f_b] WUU^ WU\UYTU\YZ[U _fUbWQ^W(
<U RUR_egY^WcbQ^T QQ^ TU MU\egUgUW TYU^d dU g_bTU^ QVWUcSXUb]T fQ^eYd

XUd \Q^TcSXQ` ]Ud RUX_eT fQ^ jYSXd fQ^eYd XUd T_b` #MYcYU -& 3$5

0( <U jeYT__cdU\YZ[U bQ^T XUUVd T__b ^YUegR_eg UU^ XQbTU& cdU^YWU bQ^T

WU[bUWU^( A^ QQ^c\eYdY^W _` TUjU ^YUegR_eg fY^Td QQ^fe\\U^TU eYdRbUYTY^W

`\QQdc( @YUbRYZ TYU^d TU ^YUegR_eg RUdUb Y^WU`Qcd dU g_bTU^& gQQbRYZ fQ^eYd

XUd \Q^TcSXQ` WUjYU^ f_\T_U^TU QVcSXUb]Y^W WUR_TU^ g_bTd #MYcYU -& 3& ++$(

1( <U HeebfUU^cUgUW TYU^d dU g_bTU^ f__bjYU^ fQ^ UU^ R__]cdbeSdeeb& j_TQd

TU X__VT_^dc\eYdY^W XUb[U^RQQb Yc(

8SdYU`e^dU^ gYZ[cdbeSdeeb

2( 8Q^ TU JSX__^RUU[X_V TYU^d UU^ UU^TeYTYWU R_]U^bYZ QQ^gUjYW dU jYZ^(

E_]U^dUU\ _^dRbUU[d UU^ TUU\ fQ^ TU R_]U^bYZ& TU \Y^TUc TYU^U^ QQ^WUfe\T

dU g_bTU^ #MYcYU 0$5

3( 8Q^ TU jeYTjYZTU jYZ^ U^[U\U cdbQdU^ QQ^gUjYW TYU TUU\c RU`\Q^d jYZ^( M__b

UU^ TeYTU\YZ[U gYZ[cdbeSdeeb TYU^U^ TUjU WUXUU\ RUWU\UYT dU g_bTU^ T__b

UU^ R_]U^bYZ( <U R_]U^bYZ QQ^ TU T__bWQQ^TU b_edY^W HQ\db_[cdbQQd p

KZQc[UbcdbQQd TYU^d QQ^WUfe\T dU g_bTU^ #MYcYU 0$5

+*( <U Wb_U^`\U[ QQ^ TU BQ^ fQ^ TUb @UiTU^cdbQQd XUUVd fUU\ Y^f\_UT _` TU

cVUUb U^ YTU^dYdUYd fQ^ TU gYZ[( A^ XeYTYWU f_b] cdbQQ\d TU Wb_U^`\U[ gUY^YW

eYd( NQ^^UUb TU RU`\Q^dY^W g_bTd fUbfQ^WU^ #R_]U^ RUX_eTU^$ T__b

QQ^dbU[[U\YZ[U RU`\Q^dY^W ]Ud fUU\ cYUbgQQbTU U^ UfU^deU\U #Qf_^deeb\YZ[U$

c`UU\f__bjYU^Y^WU^ [bYZWd TU `\U[ fUU\ ]UUb gQQbTU f__b TU gYZ[ U^

_]g_^U^TU^ #MYcYU 2$(
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MUbRUdUbf__bcdU\\U^ C__dgYZ[UbRb_U[



3, CgQ\YdUYd T__b TYfUbcYdUYd

*%-%( 5XZY[TJZJT\NZR[\RNT
Jdb_U \YWd _` TU _fUbWQ^W fQ^ TU X_WUb WU\UWU^ Wb_^TU^ fQ^ XUd MU\egU']QccYUV ^QQb

TU \QWUb WU\UWU^ Wb_^TU^ fQ^ XUd Z_^W [Q]`U^\Q^TcSXQ`( <U R_fU^\__` fQ^ TU ?b__dU

9UU[ TYU ^YUd fUb dU^ __cdU^ fQ^ Jdb_U _^dc`bY^Wd Y^ XUd MU\egU']QccYUV \YWd QQ^ TU

jeYTjYZTU fQ^ TU [Ub^(

G_bc`b_^[U\YZ[ RUcd_^T Jdb_U eYd fUbc`bUYT Y^ XUd \Q^TcSXQ` cdQQ^TU R_UbTUbYZU^(

<U Q[[Ubc U^ gUY\Q^TU^ gUbTU^ _]WUfU^ T__b X_edgQ\\U^& TYU __[ TU QVcSXUb]Y^W

f_b]TU^ ]Ud TU eYdWUcdbU[dU XUYTUfU\TU^ TYU Jdb_U _]bY^WTU( <UjU gUbTU^ WURbeY[d

f__b TU RUgUYTY^W fQ^ cSXQ`U^ TYU ]Ucd \UfUbTU f__b TU Q[[Ubc( G_cdU\YZ[ fQ^ Jdb_U Yc

TU cdbeSdeeb fQ^ X_edgQ\\U^ ^_W TUU\c QQ^gUjYW(

FQ TU QQ^\UW fQ^ TU c`__b\YZ^ 8]UbcV__bd p 8`U\T__b^ _]cdbUU[c +21, gUbT TU

RUR_egY^W Y^ Jdb_U WUS_^SU^dbUUbT b_^T XUd cdQdY_^( DQdUb Wb_UYTU XUd T_b` T__b

TU bUQ\YcQdYU fQ^ \Y^dRUR_egY^WU^ \Q^Wc TU eYdfQ\cgUWU^( <U c`__b\YZ^ U^ TU \QdUb

QQ^WU\UWTU c^U\gUW 8+ T__bc^YZTU^ XUTU^ dU^ TQWU TUjU \Y^dRUR_egY^WU^( FQ +3/*

XUUVd eYdRbUYTY^W `\QQdc WUf_^TU^ Y^ __cdU\YZ[U U^ gUcdU\YZ[U bYSXdY^W( E_]U^dUU\ fY^Td

WU\UYTU\YZ[ eYdRbUYTY^W `\QQdc Y^ gUcdU\YZ[U bYSXdY^W( <__bTQd RUR_egY^W ]Ud TU QSXdUb[Q^d

^QQb XUd \Q^TcSXQ` Yc WU[UUbT& Yc XYUb dU^ TU\U UU^ XQbTU _fUbWQ^W _^dcdQQ^(

<U N_\gUW Yc TU SU^dbQ\U gUW T__b XUd T_b`( F__bTU\YZ[ fQ^ XUd c`__b c\eYd TU

K_\^UWU^gUW XYUb_` QQ^& jeYTU\YZ[ TU Jdb_UvbgUW( @YUbT__b g_bTd TU [Ub^ Y^ Q\\U

bYSXdY^WU^ _^dc\_dU^(

<U c`__bgUW U^ TU c^U\gUW 8+ #fUbX__WTU \YWWY^W$ j_bWU^ Y^ TU XeYTYWU T_b`ccdbeSdeeb

f__b UU^ TeYTU\YZ[U T__bc^YZTY^W( 8Q^ XUd c`__b cdQQ^ ^QegU\YZ[c g_^Y^WU^( @YUb Yc

Y^TecdbYU WUfUcdYWT U^ \YWd UU^ ReVVUbj_^U fQ^ gUYTUc& gQd di`YcSXU _^dgY[[U\Y^WU^

jYZ^ QQ^ UU^ T_b`cbQ^T( <Yd fUbcdUb[d TU dgUUTU\Y^W fQ^ TU [Ub^( @Ud SU^dbe] fQ^ TU

[Ub^ U^ XUd ]UbU^TUU\ fQ^ TU g_^Y^WU^ jYZ^ jeYTU\YZ[ fQ^ TU c`__bgUW U^ c^U\gUW 8+

WU\UWU^( F__bTU\YZ[ fQ^ XUd c`__b Yc ]Ud ^Q]U \Y^dRUR_egY^W #K_\^UWU^gUW U^ N_\gUW$

QQ^gUjYW( G_[ XUd c`_bd`Qb[ Yc QQ^ TU ^__bTjYZTU WU\UWU^

-(0 Jdb_U

<U c`__b\YZ^ T__bc^YZTd TU [U^

JY^WU\c TbQWU^ RYZ QQ^ UU^ [\UY^cSXQ\YW

\Q^TcSXQ` QQ^ TU jeYTjYZTU

>bQQYU _eTU R_]U^

?U\UYTU\YZ[U eYdRbUYTY^W Y^ gUcdU\YZ[U bYSXdY^W

<U c^U\gUW Yc _` XUd dQ\eT _`fQ\\U^T QQ^gUjYW N_\gUW RU\Q^WbYZ[cdU _^dc\eYdY^WcgUW
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<_b`c[QbQ[dUbYcdYU[ Jdb_U



3. CgQ\YdUYd T__b TYfUbcYdUYd

+33+4 DYWWY^W ]QQ[d XUd SU^dbQ\U `\UY^ RU\Q^WbYZ[&

TU eYdcdbQ\Y^W Yc ^YUd RUU\TRU`Q\U^T

+33+4 DQ^Wc TU K_\^UWU^gUW Yc WUU^ \QQ^RU`\Q^dY^W(

=^[U\U [QbQ[dUbYcdYU[U R_]U^ jYZ^ gU\ QQ^gUjYW

((( U^ fQ^QV TU \Q^TcSXQ`cjYZTU

8]UbY[QQ^cU UY[U^ QQ^ TU 8^QcdYecgUW

Jdb_UvbgUW RUWU\UYT T__b UY[U^

<U ^YUegU gUcdU\YZ[U bQ^T fQ^eYd TU [Ub^ (((

*%-%) 9]RMRPN PZXNW[\Z]L\]]Z
=>PBNOPNQ@PQQN

8Q^ TU jeYTjYZTU fQ^ TU [Ub^ \YWd TU ?b__dU 9UU[( <U RUU[ g_bTd _]WUfU^ T__b _eTU&

XUb[U^RQbU cdbeSdebU^ j_Q\c X_edgQ\\U^ #U\c U^ RUb[$ U^ _]j__]TU Q[[Ubc( <__b

GDR QL@KKD ADDJOPN^DK DM CD QHMFDKADOK@MRHMF HQ CD ADDJ MHDR FNDC XHBGRA@@P HM GDR

\Q^TcSXQ`(

9>KABK

OeYTU\YZ[U U^ __cdU\YZ[U bQ^T4 \Q^TcSXQ``U\YZ[U bQ^T ]Ud fUU\ _eTU cdbeSdebU^ U^

RUR_egY^W _]WUfU^ T__b UbVRU`\Q^dY^W( @YUbT__b _^dcdQQd UU^ Wb_U^U bQ^T ]Ud UU^

cSXUb`U _fUbWQ^W deccU^ [Ub^ U^ \Q^TcSXQ`(

NUcdU\YZ[U bQ^T4 fUU\ jYSXd _` TU ^YUegU RUR_egY^W U^ TU gYZ[ TYU XYUb WU\UYTU\YZ[ f_b]
[bYZWd( @YUbT__b _^dcdQQd UU^ U^YWcjY^c cdU^YWU& XQbTU bQ^T( <U gUWU^ TYU [Ub^ U^

\Q^TcSXQ` fUbRY^TU^ jYZ^ fUU\Q\ RU`\Q^d ]Ud UY[U^(

F__bTU\YZ[U bQ^T4 TU c^U\gUW 8+ U^ TU c`__bgUW f_b]U^ UU^ UUbcdU& XQbTU bQ^T(

KeccU^ XUd c`__b U^ TU c^U\gUW Yc \Y^dRUR_egY^W QQ^gUjYW( KU^ ^__bTU^ fQ^ TU

c^U\gUW RU`QQ\d ]Ud ^Q]U \Q^TcSXQ``U\YZ[ Wb_U^ XUd RUU\T( =^[U\U g_^Y^WU^ U^ XUd

c`_bd`Qb[ f_b]U^ TU U^dbUU fQ^QV TUjU jYZTU(

=BDBKOPNQ@PQQN

<U RU\Q^WbYZ[cdU _^dc\eYdY^WccdbeSdebU^ Y^ TU [Ub^ #K_\^UWU^gUW& N_\gUW$ jYZ^

^YUd f__bjYU^ fQ^ UU^ RUWU\UYTU^TU Wb_U^cdbeSdeeb( HQbdYSe\YUb Wb_U^ U^ U^[U\U

WU]UU^dU\YZ[U Wb_U^`\U[[U^ f_b]U^ gU\ Wb_U^U QSSU^dU^ \Q^Wc TUjU gUWU^& ]QQb

[e^^U^ XUd cdU^YWU RUU\T ^YUd WUXUU\ gUW^U]U^(

Jdb_UvbgUW4 TU Jdb_UvbgUW g_bTd fQ^eYd XUd \Q^TcSXQ` TU [Ub^ Y^ RUWU\UYT T__b UU^

TeYTU\YZ[U R__]cdbeSdeeb fQ^ UY[( FQQb]QdU TUjU cdbeSdeeb fUbTUb TU [Ub^ Y^cdUU[d&

g_bTd TU XUb[U^RQQbXUYT ]Y^TUb(

8^QcdQdYecgUW4 <U gUW f_b]d TU jeYT__cdU\YZ[U bQ^T fQ^ TU [Ub^ U^ g_bTd RUWU\UYT T__b

UU^ \QQ^ fQ^ ]Qb[Q^dU 8]UbY[QQ^cU UY[U^( 8Q^ TU __cdjYZTU fQ^ XUd T_b` cdUU[d TU

R_]U^bYZ T__b gQQb]UU XUd UU^ cdUb[U bQ^T f_b]d QQ^ TUjU jYZTU fQ^ XUd T_b`(

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK ELLCAOPNQ@PQQN

<U X_edgQ\\U^ Y^ U^ _] TU [Ub^ jYZ^ fQ^ RU\Q^W f__b TU [QbQ[dUbYcdYU[ fQ^ Jdb_U( <UjU

cdbeSdebU^ TYU^U^ Y^ S_]RY^QdYU ]Ud XUd XQ\V_`U^ gUYTU\Q^TcSXQ` RUX_eTU^ dU R\YZfU^(

@_edgQ\\U^ jYZ^ _^TUb Q^TUbU dU fY^TU^ \Q^Wc TU Jdb_UvbcSX__\gUW& Ne\`U^gUW U^

TU ?b__dU 9UU[( <U ^YUegR_eggYZ[ \YWd T__b TU X_edgQ\\U^ ]Y^TUb _`fQ\\U^T Y^ XUd

\Q^TcSXQ`( G_[ TU RUU[ Yc f__bjYU^ fQ^ UU^ X_edgQ\& gQd UU^ jUUb \Q^TcSXQ``U\YZ[U

eYdcdbQ\Y^W XUUVd( <U gUYTUc b_^T_] Jdb_U fUbWb_dU^ XUd T_b`cU [QbQ[dUb U^ TU

RU\UUVRQQbXUYT fQ^ XUd \Q^TU\YZ[ WURYUT(

1NLBKOPNQHPQQNMI>K '++'

' 8Q^dbU[[U\YZ[ Y^bYSXdY^W fQ^ TU SU^dbQ\U Wb_U^f__bjYU^Y^W QQ^ TU

N_\gUW( <UjU f__bjYU^Y^W Yc RUU\TRU`Q\U^T f__b Jdb_U(

' IU`bUcU^dQdYUfU eYdcdbQ\Y^W Wb_U^ b_^T T_b`cXeYc

' >\UhYRU\U Y^bYSXdY^W dgUU RY^^U^X_fU^

' DQQ^RU`\Q^dY^W \Q^Wc RU\Q^WbYZ[cdU eYdfQ\cgUWU^ Y^ QQ^c\eYdY^W _`

\QQ^RU`\Q^dY^W Y^ XUd ReYdU^WURYUT(
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@eYTYWU Wb_U^cdbeSdeeb Jdb_U



30 CgQ\YdUYd T__b TYfUbcYdUYd

NUYTUc b_^T_] Jdb_U RYUTU^ _`U^XUYT& gQd

RYZTbQQWd QQ^ UU^ QQ^dbU[[U\YZ[ \Q^TcSXQ`

EQb[Q^dU UY[ QQ^ TU bQ^T fQ^ TU gYZ[

((( Y^ TU gY^dUb [QbQ[dUbYcdYU[?b_dU R_]U^ j_gU\ Y^ TU j_]Ub Q\c (((

MQ^eYd XUd \Q^TcSXQ` [_]U^ TYfUbcU gUWU^ TU [Ub^ Y^( <QQb gQQb TU Jdb_UvbgUW U^

TU N_\gUW U\[QQb [beYcU^ \YWd XUd SU^dbQ\U `\UY^ Y^ TU [Ub^( @Ud `\UY^ XUUVd UU^ cdU^YW

[QbQ[dUb _^TQ^[c TU QQ^gUjYWXUYT fQ^ WbQc& [^_dR_]U^ U^ b_jU^( @Ud `\UY^dZU f_b]d

UU^ SU^dbQ\U fUbR\YZVc`\U[ Y^ TU [Ub^ U^ Yc TQQb_] _^TUbTUU\ fQ^ TU X__VTcdbeSdeeb(

FQQcd TUjU SU^dbQ\U `\U[ jYZ^ Y^ TU gYZ[U^ __[ TYfUbcU Wb_U^`\U[ZUc QQ^gUjYW( EUd ^Q]U

TU dgUU WQj_^c ]Ud f_\gQccU^& eYdWUWb_UYTU `QQbTU^[QcdQ^ZUc ^QRYZ XUd T_b`cXeYc

Y^ TU gUcdU\YZ[U gYZ[ fQ^ Jdb_U XURRU^ UU^ XUb[U^RQbU eYdcdbQ\Y^W( <UjU `\U[[U^ jYZ^
fQ^gUWU TU \YWWY^W ^QRYZ XUd T_b`cXeYc _`WU^_]U^ Y^ TU X__VTcdbeSdeeb(

=FGHOPNQ@PQNBK

9bU]cdbQQd4 QQ^ TUjU gUW cdQQ^ QQ^ uu^ jYZTU [^_dgY\WU^ QQ^ UU^ gUY\Q^T( @Ud

gUY\Q^T Yc RU\Q^WbYZ[ f__b XUd T_b`cU [QbQ[dUb U^ UbfQbY^W fQ^ XUd \Q^TU\YZ[ WURYUT( <U

[^_dgY\WU^bYZ RU^QTbe[d TU fUbRY^TY^W ]Ud XUd \Q^TU\YZ[ WURYUT(

KeccU^ TU ^YUegR_eggYZ[ U^ TU dU^^YcfU\TU^ \YWd UU^ Wb_U^`\U[ RUcdQQ^TU eYd WbQc ]Ud

UU^ ]Qb[Q^dU UY[( @Ud WURYUTZU f_b]d UU^ [\UY^U Wb_U^U ReVVUb deccU^ TU RUcdQQ^TU gYZ[

U^ TU ^YUeg dU R_egU^ gYZ[( <Q^[jYZ TU `bQSXdYWU UY[ XUUVd TYd WURYUTZU fUU\ gQQbTU(

<U _^\Q^Wc _^dgY[[U\TU ^YUegU cdbQQd 9\QegWbQc XUUVd UU^ ^UddU _`U^RQbU Y^bYSXdY^W

RUcdQQ^TU eYd XQWU^& R_]U^& cYUbWbQccU^ U^ WQj_^( <UjU cdbQQd Yc _^TUbTUU\ fQ^ TU

gYZ[cdbeSdeeb(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T 31
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KQ\eT c^U\gUW fUbTUU\d XUd \Q^TcSXQ`

<__bjYSXd T__b g__^cdbQQd ^QQb \Q^TcSXQ`

GeTU R_]U^ ) XYcd_bYcSXU RUR_egY^W RUX_eTU^

N_\gUW f__bjYU^ fQ^ UU^ XUb[U^RQbU cdbeSdeeb

*%-%* 8N_NW[\N PZXNW[\Z]L\]]Z
<U I>KAO@E>MMBIFGHB HS>IFPBFPBK b_^T_] Jdb_U #]Ud ^Q]U __cd U^ jeYTjYZTU$ RU`Q\U^ cdUb[ XUd Wb_U^U RUU\T fQ^ TU [Ub^( GeTU

Wb_U^cdbeSdebU^ jYZ^ cdUb[ RU\UUVRQQb U^ jYZ^ fUbgUfU^ ]Ud TU [Ub^( <U ?b__dU 9UU[ bQQ[d __[ TU bQ^T fQ^ TU [Ub^ ]QQb Yc ]Y^TUb

M@CPSJJDKHIJ @@MUDXHF CNNP GDR OPN^DK DM CD @@MUDXHFD GNSRU@K& .NNP CD ADDJ LDDP RD K@RDM LD@MCDPDM DM CD GNSRU@K NODMDP RD

]Q[U^ [bYZWd TU RUU[ UU^ Wb_dUbU gQQbTU( <Yd Yc jU[Ub fQ^ RU\Q^W QQ^ TU N_\gUW& gQQb TU UbfQbY^W fQ^ TU T_b`cbQ^T XUd Wb__dcd

Yc( G_[ Yc XUd UU^ ]_WU\YZ[XUYT _] UU^ bUSbUQdYUV gQ^TU\`QT \Q^Wc TU RUU[ dU bUQ\YcUbU^& gQQbT__b TU RU\UUVRQQbXUYT fUbWb__d

g_bTd( <U QQ^gUjYWU jYSXd\YZ^U^& TYU RUX_eTU^ TYU^U^ dU g_bTU^& RYUTU^ fQ^QV TUjU b_edU VbQQYU fUbWUjYSXdU^(

G] AB HBNK JBP EBP I>KAO@E>M PB RBN?FKABK U^ AB ?BI>KDNFGHOPB SBDBKOPNQ@PQNBK PB ?BK>ANQHHBK Yc XUd fQ^ RU\Q^W TU QQ^gUjYWU

R__]cdbeSdebU^ dU RUX_eTU^ U^ dU fUbcdUb[U^( 8Q^ TU Jdb_UvbgUW Yc RYZf__bRUU\T UU^ VbQQYU cdbeSdeeb QQ^gUjYW TYU Q\c fUbRY^TU^T

U\U]U^d Ve^WUUbd( =^[U\U _^dRbU[U^TU _^TUbTU\U^ Y^ TUjU cdbeSdeeb TYU^U^ QQ^WUfe\T dU g_bTU^( 8Q^ TU Q^TUbU gUWU^ fQ^eYd XUd

ReYdU^WURYUT _^dRbUU[d TUjU cdbeSdeeb f_\\UTYW4

" 8Q^ TU K_\^UWU^gUW TYU^d UU^ R__]cdbeSdeeb _^dgY[[U\T dU g_bTU^( M__b UU^ TUU\ Yc TU RUe[U^\QQ^ ^_W QQ^gUjYW&
^QRYZ TU [Ub^ Yc fUbTUb gUY^YW beY]dU( <__b R__]Wb_U`U^ _V U^[U\U c_\YdQYbU R_]U^ QQ^ dU `\Q^dU^ [bYZWd TU gUW UU^

XUb[U^RQbU Wb_U^cdbeSdeeb( <U R_]U^ ]_UdU^ gU\ fQ^ UU^jU\VTU c__bd jYZ^(

" 8Q^ TU N_\gUW Yc Y^ XeYTYWU cYdeQdYU WUU^ beY]dU f__b UU^ cdUb[U R__]cdbeSdeeb( 9YZ gUWbUS_^cdbeSdYU TYU^d gU\ UU^

R__]cdbeSdeeb WU`\QQdcd dU g_bTU^(

<U gUcdU\YZ[U bQ^T& RUcdQQ^TU eYd UU^ ^YUegR_eggYZ[ Yc ^e UbW TeYTU\YZ[ QQ^gUjYW Y^ XUd \Q^TcSXQ`& Q\ j_bWd TU X_edgQ\ QQ^ TU

Ne\`U^gUW TUU\c f__b UU^ TYVVeec RUU\T( <UjU QSXdUbbQ^T fQ^ TU g_^Y^WU^ TYU^d RUdUb Y^WU`Qcd dU g_bTU^( =U^ DNLBKB FKHIBAFKD

R>K ABTB NQFJPBIFGHB LKPSFHHBIFKD Yc WUgU^cd _] TU Wb_U^U& \Q^TcSXQ``U\YZ[U [QbQ[dUbYcdYU[ fQ^ TU bQ^TU^ dU RUX_eTU^(

FQQcd TU gUWU^cdbeSdebU^ jYZ^ __[ TU TYfUbcU Wb_U^`\U[[U^ fQ^ RU\Q^W( <U WQj_^c ]Ud Wb_dU R_]U^ jYZ^ VbQQY U^ TYU^U^ Y^

TUjU f_b] RUX_eTU^ dU g_bTU^( @Ud SU^dbe]WURYUT& RUcdQQ^TU eYd TU ce`Ub]Qb[d U^ XUd dUWU^_fUb\YWWU^TU l`\UY^dZUm& f_b]d

TQQbU^dUWU^ WUU^ QQ^dbU[[U\YZ[U fUbR\YZVc`\U[( G]TQd XUd `\UY^dZU f__b UU^ Wb__d TUU\ fUbXQbT Yc #gUY^YW Wb_U^$& TbQQWd XUd

^YUd RYZ QQ^ TU T_b`cU& \Q^TcSXQ``U\YZ[U eYdcdbQ\Y^W fQ^ Jdb_U( NQ^^UUb RYZ bUS_^cdbeSdYU TU N_\gUW QQ^WU`Q[d g_bTd& TYU^d TYd

SU^dbe]WURYUT __[ ]UUWU^_]U^ dU g_bTU^( =^[U\U ?BBIA?BM>IBKAB ?LJBK Y^ XUd SU^dbe] fQ^ Jdb_U jYZ^ WUgU^cd(

FQQcd XUd QQ^fe\\U^ fQ^ RUcdQQ^TU U^ XUd _^dgY[[U\U^ fQ^ ^YUegU cdbeSdebU^ TYU^d __[ QQ^ d_U[_]cdYWU cdbeSdebU^ WUTQSXd dU

g_bTU^ #RBNSBRBK ?BOP>>KAB BK KFBQSB OPNQ@PQNBK$( <U 8^QcdQdYecgUW XUUVd _` TYd ]_]U^d UU^ XUb[U^RQbU cdbeSdeeb( <__b UU^

Wb_UY`\QQdc dU SbUvbU^ QQ^ TU ReYdU^jYZTU fQ^ XUd db_dd_Yb [Q^ ]Ud ^YUegU UY[U^ _` dUb]YZ^ TU gUWRUWU\UYTU^TU Ve^SdYU g_bTU^

_fUbWU^_]U^( @YUbRYZ TYU^U^ TU R_]U^ Y^ UU^ fUbc`bY^WU^T `\Q^dfUbRQ^T QQ^WU`\Q^d dU g_bTU^( O_ R\YZVd _` dUb]YZ^ TU VbQQYU

QQ^R\Y[ fQ^ TUjU cdbQQd U^ TU __cdU\YZ[U bQ^T WUXQ^TXQQVT(

G_[ U^[U\U Wb_U^U `\U[ZUc Y^ TU gYZ[ RYUTU^ ]_WU\YZ[XUTU^ TU ?BIBRFKDO$ BK DB?NQFHOS>>NAB PB RBNDNLPBK( O_ RUcdQQ^ TU

Wb_U^`\U[[U^ QSXdUb TU g_^Y^WU^ QQ^ TU =bYSQgUW U^ 8^QcdQdYecgUW Y^ TU XeYTYWU cYdeQdYU eYd UU^ WbQcfU\T ]Ud UU^ [\UY^U

c`UU\`\U[( <U g_^Y^WU^ jYZ^ QQ^ TU QSXdUbjYZTU QVWUcSXUb]T T__b XQWU^( <UjU Wb_U^`\U[[U^ XURRU^ Y^ TU XeYTYWU f_b] WUU^

QddbQSdYUfU gQQbTU f__b XUd T_b`( NQ^^UUb TU WbQcfU\TZUc g_bTU^ QQ^WU[\UUT ]Ud XUUcdUbc& c_\YdQYbU R_]U^ U^ UU^ c`UU\`\U[ [Q^

XUd UU^ gQQbTUf_\\U `\U[ g_bTU^(

K_d c\_d fUbTYU^T TU J`__bgUW)8+'j_^U QQ^TQSXd( <U c`__bgUW Yc TeYTU\YZ[ jYSXdRQQb& TU 8+ \YWd fUbX__WT ]YTTU\c UU^ WbQcdQ\eT(

@Ud RU`\Q^dU^ fQ^ TUjU cdbeSdebU^ TbQQWd UbQQ^ RYZ TQd TUjU ]Y^TUb ^QTbe[[U\YZ[ QQ^gUjYW jYZ^( KUb X__WdU fQ^ TU [Ub^ TYU^d
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+** CgQ\YdUYd T__b TYfUbcYdUYd

XUd dQ\eT fQ^ TU 8+ TQQbd_U f__bjYU^ dU g_bTU^ fQ^ R__]Wb_U`U^ U^ RU`\Q^dY^W(

@Ud QQ^`\Q^dU^ fQ^ XUd dQ\eT j_bWd f__b UU^ W_UTU QVcSXUb]Y^W fQ^ TU bYZ[cgUW

U^ TU WU\eYTcgQ\( @YUbT__b Yc Q\\UU^ TU _^TUbT__bWQ^W #fYQTeSd$ U^ TU fUbX__WTU

\YWWY^W jYSXdRQQb fQ^ TU 8+( G_[ \Q^Wc XUd c`__b [Q^ QQ^fe\\U^TU RU`\Q^dY^W g_bTU^

QQ^WURbQSXd(

*%-%+ GNZKN\NZ^XXZ[\NUUNW
+( <U ?b__dU 9UU[ _`gQQbTUbU^& j_TQd TU RU\UfY^W U^ UbfQbY^W fQ^ TU RUU[

fUbWb__d g_bTd #MYcYU4 /& 3 U^ +*$5

,( 8Q^ TU _^RU`\Q^dU K_\^UWU^gUW TYU^d UU^ R__]cdbeSdeeb _^dgY[[U\T dU g_bTU^

RUcdQQ^TU eYd R__]Wb_U`U^ _V U^[U\U c_\YdQYbU^& gQQbT__b TU RU\Q^WbYZ[U

_^dc\eYdY^WcgUWU^ fQ^ Jdb_U f__bjYU^ jYZ^ fQ^ UU^ R__]cdbeSdeeb #MYcYU4 +& 0 U^

2$5

-( <U N_\gUW f_b]d TU RU\Q^WbYZ[cdU T__bWQQ^TU gUW fQ^ Jdb_U( <__b XYUb UU^

R__]cdbeSdeeb QQ^ dU `\Q^dU^ g_bTd TU gUW WUQSSU^deUUbT( <U N_\gUW [Q^ `Qc

g_bTU^ QQ^WU`\Q^d ^Q bUS_^cdbeSdYU fQ^ TU gUW #MYcYU4 0 U^ 2$5

.( KU^ RUX_UfU fQ^ UU^ TeebjQ]U R__]cdbeSdeeb TYU^d QQ^ TU 8^QcdQdYecgUW UU^

R_]U^bYZ WU`\QQdcd g_bTU^ QQ^ TU jYZTU gQQb R_]U^ _^dRbU[U^( <UjU R_]U^bYZ

[Q^ TU XeYTYWU f_\gQccU^ R_]U^bYZ _` dU^ Teeb fUbfQ^WU^ #MYcYU4 - U^ 0$5

/( <U \Q^TcSXQ``U\YZ[U Jdb_UvbgUW RUcdQQd eYd UY[U^( FQQb]QdU XUd SU^dbe] ^QTUbd

_^dRbU[U^ TU\U^ fQ^ TU R__]cdbeSdeeb QQ^ TU Jdb_UvbgUW( <UjU TU\U^ TYU^U^

QQ^WUfe\T dU g_bTU^ f__b UU^ cdUb[U R__]cdbeSdeeb U^ fUbRY^TY^W deccU^

\Q^TcSXQ` U^ [Ub^ #MYcYU4 +& , U^ 0$5

0( Jdb_U RbUYTd Y^ gUcdU\YZ[U bYSXdY^W eYd( <U QSXdUb[Q^d fQ^ TU ^YUegU RUR_egY^W

Yc jYSXdRQQb fQ^QV TU Ne\`U^gUW U^ TU Jdb_UvbgUW( <U bQ^T TYU^d Y^WU`Qcd dU

g_bTU^ T__b TU `\QQdcY^W fQ^ cY^WU\RU`\Q^dY^W QQ^ TU QSXdUbjYZTU fQ^ g_^Y^WU^

#MYcYU4 +& ,& -& 3& ++$5

1( 8Q^ TU N_\gUW \YWd UU^ SU^dbQ\U fUbR\YZVcbeY]dU gQd XUd SU^dbe]WURYUT f_b]d(

<Yd U^YWcjY^c cdU^YWU `\U[ZU TYU^d ]YTTU\c +U Wb__ddU R_]U^ fUbRUdUbT dU g_bTU^(

G_[ TYU^d fUbXQbTY^W ]_WU\YZ[ _]WUf_b]T dU g_bTU^ ^QQb WQj_^& gQQbT__b TU

`\U[ ]Y^TUb cdU^YW g_bTd #MYcYU4 +-$5

2( @Ud dQ\eT fQ^ TU 8+ RUcdQQd eYd WbQc ]Ud XYUb_` WU\eYTccSXUb]U^( @Ud dQ\eT

TYU^d QQ^WU`\Q^d dU g_bTU^ dUb X__WdU fQ^ TU [Ub^& gQQbT__b UU^ Wb_U^UbU

eYdcdbQ\Y^W WUSbUvUbT g_bTd #MYcYU4 -& 3$5

3( <U Wb_U^`\U[[U^ QSXdUb TU g_^Y^WU^ QQ^ TU 8^QcdQdYecgUW U^ =bYSQgUW
TYU^U^ gQQbTUf_\\Ub U^ QQ^dbU[[U\YZ[Ub WU]QQ[d dU g_bTU^& j_TQd TUjU `\U[[U^

UU^ TeYTU\YZ[U Ve^SdYU [bYZWU^ #MYcYU4 2$(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +*+
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+*, CgQ\YdUYd T__b TYfUbcYdUYd

*%.%( 5XZY[TJZJT\NZR[\RNT
KUbcSXeeb Yc UfU^Q\c M__bdXeYjU^ _^dcdQQ^ QQ^ TU _eTU @UccU^gUW fQ^ 8]cdUbTQ] fYQ

8]UbcV__bd ^QQb <UfU^dUb( @Ud XUVVU^ fQ^ d_\ gQc UU^ RU\Q^WbYZ[U Y^[_]cdU^Rb_^( DQdUb

^Q] __[ TU jeYfU\VQRbYU[ UU^ RU\Q^WbYZ[U `\QQdc Y^ TU [Ub^ Y^( KUbcSXeeb _^d\UU^d jYZ^

^QQ] QQ^ XeYc nKUbcSXeebo& TQd TUU\ eYd]QQ[dU fQ^ TUjU f__b]Q\YWU jeYfU\VQRbYU[( @Ud

T_b` Yc fUbf_\WU^c Y^ ^__bTgUcdU\YZ[U bYSXdY^W WUWb_UYT(

F__bTU\YZ[ fQ^ KUbcSXeeb \YWd TU @_UfU\Q[U^cU RUU[& TYU TU _fUbWQ^W f_b]d fQ^

XUd [Q]`U^\Q^TcSXQ` U^ _eTU X_UfU^\Q^TcSXQ` ^QQb XUd c\QWU^\Q^TcSXQ`( @Ud

c\QWU^\Q^TcSXQ` g_bTd WU[U^]Ub[d T__b \Q^WWUbU[dU gUYTU`UbSU\U^ _]c\_dU^

T__b U\jU^cY^WU\c U^ c\_dU^( <UjU TbQWU^ RYZ QQ^ XUd [\UY^cSXQ\YWU [QbQ[dUb fQ^

#TU\U^ fQ^$ XUd WURYUT( DQQ^RU`\Q^dY^W U^ RU`\Q^dU UbfU^ jYZ^ [U^]Ub[U^T f__b XUd

[Q]`U^\Q^TcSXQ` U^ _eTU X_UfU^\Q^TcSXQ`( <U \QQ^RU`\Q^dY^WU^ fUbRY^TU^ TU [Ub^

]Ud XUd ReYdU^WURYUT( <U c`__b\YZ^ U^ c^U\gUW f_b]U^ UU^ RQbbYtbU deccU^ KUbcSXeeb U^

XUd VbQQYU \Q^TcSXQ` jeYTU\YZ[ XYUbfQ^(

<U @_UfU\Q[U^cUgUW fUbRY^Td XUd T_b` Y^ __cdU\YZ[U bYSXdY^W ]Ud M__bdXeYjU^

U^ Y^ gUcdU\YZ[U bYSXdY^W ]Ud @_UfU\Q[U^( KUbcSXeeb U^ OgQbdURb_U[ g_bTU^

T__b TU =U^TbQSXdcdbQQd ]Ud U\[QQb fUbR_^TU^( A^ jeYTU\YZ[U bYSXdY^W _^dc\eYd TU

Jd_edU^RebWUbgUW TU [Ub^(

*%.%) 9]RMRPN PZXNW[\Z]L\]]Z
=>PBNOPNQ@PQQN

<U @_UfU\Q[U^cU RUU[ f_b]d UU^ XUb[U^RQbU cdbeSdeebTbQWUb QQ^ TU ^__bTjYZTU fQ^

TU [Ub^( G]TQd Q\\UU^ dU^ jeYTU^ fQ^ TU RUU[ eYdRbUYTY^WU^ XURRU^ `\QQdc WUf_^TU^&

f_b]d TU RUU[ UU^ XUb[U^RQbU RUWbU^jY^W fQ^ TU [Ub^( F__bTU\YZ[ fQ^ TU RUU[ Yc TU

__bc`b_^[U\YZ[U RUR_egY^W Wb_dU^TUU\c WUXQ^TXQQVT( <U RUU[ Yc QQ^ TU __cdjYZTU fQ^

TU [Ub^ f__bjYU^ fQ^ U\jU^cY^WU\ gQQbT__b TUjU _`fQ\\U^TU Y^ XUd \Q^TcSXQ` \YWd(

9>KABK

G_cdjYZTU4 QQ^ TUjU jYZTU fQ^ TU [Ub^ Yc UU^ ^YUegU gYZ[ _^dgY[[U\T ]Ud UU^ TeYTU\YZ[U

_`R_eg( <U _fUbWQ^W fQ^ gYZ[ ^QQb \Q^TcSXQ` Yc USXdUb ^YUd Y^WU`Qcd& gQQbT__b TU

QSXdUbjYZTU^ fQ^ TU g_^Y^WU^ fQ^eYd XUd \Q^TcSXQ` TeYTU\YZ[ jYSXdRQQb jYZ^( 8Q^ TU

-(1 KUbcSXeeb

@_UfU\Q^[U^cSXU RUU[ QQ^ ^__bTjYZTU [Ub^

CQ]`U^\Q^TcSXQ` dU^ jeYTU^ fQ^ KUbcSXeeb @Ycd_bYcSXU RUR_egY^W Y^ S_]RY^QdYU ]Ud XYcd_'

bYcSX Wb_U^

@_UfU^\Q[U^cUgUW4 RUR_egY^W [_bd _` TU gUW

9UU[ WUQSSU^deUUbT T__b U\jU^cSX_d

=U^TbQSXdccdbQQd fUbRY^Td OgQbdURb_U[

U^ KUbcSXeeb
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+*. CgQ\YdUYd T__b TYfUbcYdUYd

+33+4 FYUegU \QQ^RU`\Q^dY^W \Q^Wc

@_UfU^\Q[U^cUgUW

Jd_edU^RebWUbgUW cdUU[d RUWU\UYT T__b R_]U^ TU

8+ _fUb

?UU^ T__bWQQ^TU cdbeSdeeb& gU\ Wb_U`U^ R_]U^ =\jU^ TbQWU^ RYZ QQ^ jQSXdU _fUbWQ^W

+33+4 DQQ^RU`\Q^dY^W \Q^Wc TU =U^TbQSXdcgUW

RUU[jYZTU Yc TU gYZ[ gU\ W_UT Y^WU`Qcd( @YUb jYZ^ Wb_U`ZUc U\jU^ WU`\Q^d& `QccU^T RYZ XUd

\Q^TcSXQ`& TYU f__b UU^ jQSXdU _fUbWQ^W j_bWU^(

F__bTjYZTU4 TU c`_bdfU\TU^ RU`Q\U^ ]Ud ^Q]U XUd RUU\T QQ^ TUjU jYZTU( <U c`_bdfU\TU^

g_bTU^ _]bQ^T T__b UU^ X_edcY^WU\& gQQbT__b UU^ TeYTU\YZ[U Wb_U^U _]\YZcdY^W

QQ^gUjYW Yc(

OeYTgUcd4 TU bQ^T RUcdQQd eYd TU @_UfU\Q[U^cUgUW TYU _` TYd TUU\ f__bjYU^ Yc fQ^ UU^
cdUb[U R__]cdbeSdeeb( MUbf_\WU^c Yc TU deccU^beY]dU d_d TU c^U\gUW 8+ gUY\Q^TU^

U^ U^[U\U g_^Y^WU^ WU\UWU^( @YUbT__b _^dcdQQd UU^ Wb_U^U bQ^T( <U c^U\gUW 8+ Yc

USXdUb TecTQ^YW QQ^gUjYW TQd TYd XUd Wb_U^U RUU\T cdUb[ RUw^f\_UTd( <U gUW f_b]d& Y^

S_]RY^QdYU ]Ud TU \YWWY^W fQ^ XUd c`__b TYbUSd ^QQcd TU gUW& UU^ Wb_dU RQbbYtbU( 8\\UU^

TU Jd_edU^RebWUbgUW j_bWd f__b UU^ fUbRY^TY^W deccU^ ^__bT U^ jeYT( <U c`__bgUW U^

TU c^U\gUW 8+ \YWWU^ _` ]QQYfU\T^YfUQe( <U Jd_edU^RebWUbgUW \YWd XYUb _fUbXUU^(

=BDBKOPNQ@PQQN

@_UfU\Q[U^cUgUW4 TU _eTUbT_] fQ^ TUjU __cd'gUcd WU_bYv^dUUbTU gUW QQ^ TU

jeYTjYZTU fQ^ TU [Ub^ Yc XUb[U^RQQb QQ^ TU _eTU \Y^dRUR_egY^W U^ R_]U^( EUd ^Q]U

QQ^ TU jeYTgUcdjYZTU fQ^ TU [Ub^ Yc TU gUW RU`\Q^d ]Ud UU^ ]Qb[Q^dU R_]U^bYZ fQ^ UY[(

@Ud jeYTU\YZ[ TUU\ Y^ TU [Ub^ Yc _^RU`\Q^d( IeY]dU f__b R_]U^ Yc XYUb RU`Ub[d QQ^gUjYW(

@Ud __cdU\YZ[ TUU\ Yc _^\Q^Wc QQ^WU`\Q^d ]Ud Z_^WU UY[U^ gQQbT__b _` dUb]YZ^ gU\ UU^

TeYTU\YZ[U cdbeSdeeb _^dcdQQd(

=U^TbQSXdcdbQQd4 UU^ cdbeSdeeb TYU ]Ud ^Q]U RUcdQQd eYd Uc RUWU\UYTd TUjU ^__bT'

jeYT WU_bYv^dUUbTU gUW( FQRYZ TU @_UfU\Q[U^cUgUW U^ QQ^ TU jeYTjYZTU fQ^

TU @_UfU\Q[U^cUgUW cdQQ^ UY[U^( <__bTQd TU WUXU\U gUW f__bjYU^ Yc fQ^ UU^

R__]cdbeSdeeb Yc TU gUW XUb[U^RQQb Q\c X__VT_^dc\eYdY^W( 9U\Q^WbYZ[ Yc TQd j_gU\ QQ^

TU ^__bTjYZTU Q\c QQ^ TU jeYTjYZTU TU R__]cdbeSdeeb bYSXdY^W XUd \Q^TcSXQ` T__bcdUU[d&

U@@PCNNP CD JDPM LDR GDR K@MCQBG@O UNPCR TDPANMCDM& .D @@MKDF T@M DDM ^DRQO@C KDHCR

Ub Y^ TU d_U[_]cd d_U TQd TU R__]cdbeSdeeb #]Ud ^Q]U ReYdU^ TU [Ub^$ fUbTgYZ^d(

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK ELLCAOPNQ@PQQN

<U c`_bdfU\TU^ RU`Q\U^ cdUb[ XUd RUU\T fQ^ TU [Ub^( O_gU\ fQ^eYd XUd \Q^TcSXQ` Q\c

Y^ TU [Ub^ jYZ^ c`_bdfU\TU^ ]UTURU`Q\U^T f__b XUd Wb_U^U RUU\T( <QQb^QQcd XUUVd TYd

Wb_U^ UU^ bUSbUQdYUfU U^ US_\_WYcSXU gQQbTU& jU[Ub __[ T__b TU \YWWY^W QQ^ TU RUU[(

A^ TU [Ub^ \YWWU^ TQQb^QQcd TYfUbcU Wb_U^U `\U[[U^ ]Ud bUSbUQdYUfU gQQbTU( KeccU^

TU @_UfU\Q[U^cUgUW U^ TU c`_bdfU\TU^ \YWd RYZf__bRUU\T UU^ Wb__d WbQcfU\T TQd T__b

_]fQ^W U^ \YWWY^W UU^ RU\Q^WbYZ[ U\U]U^d Yc f__b TU Wb_U^cdbeSdeeb( G_[ TU Wb_U^`\U[

dU^ __cdU^ fQ^ TU =U^TbQSXdcdbQQd Yc fQ^eYd TYfUbcU __W`e^dU^ UU^ RU\Q^WbYZ[U U^

RYZj_^TUbU `\U[( <__b \YWWY^W QQ^ TU RUU[ U^ QQ^ TU T__bWQQ^TU b_edY^W fQ^ TU

=U^TbQSXdcdbQQd& f_b]d TUjU `\U[ UU^ RU\Q^WbYZ[ U\U]U^d f__b TU Wb_U^cdbeSdeeb U^

@Ud c`_bd`Qb[ g_bTd _]WUfU^ T__b Wb_U^

1NLBKOPNQ@PQQNMI>K '++'

' H\Q^dc_U^U^ QQ^ TU MQ^ TU 9\UU[cdbQQd Q\c U^dbUU fQ^ TU gYZ[

' DQQ^RU`\Q^dY^W \Q^Wc TU _^dc\eYdY^WcgUWU^ @_UfU\Q[U^cUgUW&

=U^TbQSXdcdbQQd U^ Jd_edU^RebWUbgUW

' FQdeeb\YZ[ RUXUUb Wb_U^ c`_bd`Qb[ Y^ bU\QdYU d_d RUU[



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +*/

@eYTYWU Wb_U^cdbeSdeeb KUbcSXeeb



+*0 CgQ\YdUYd T__b TYfUbcYdUYd

XUd bUSbUQdYUfU WURbeY[ XYUbfQ^( <U `\U[ RUcdQQd eYd UU^ WbQcfU\T ]Ud XQWU^ U^

^Qdeeb\YZ[U RU`\Q^dY^W& `QccU^T RYZ TU gYZ[ U^ TU \YWWY^W ^QQcd TU RUU[(

=FGHOPNQ@PQNBK

9b_U[XeYjU^cdbQQd4 <UjU cdbQQd f_b]d TU gYZ[_^dc\eYdY^W QQ^ TU gUcdjYZTU fQ^ TU

=U^TbQSXdcdbQQd( <U gUW Yc f__bjYU^ fQ^ Q]RUbR_]U^ Y^ UU^ XQQW& gQd UU^ cdUb[U

U^ e^YV_b]U cdbeSdeeb WUUVd(

<U Wb_U^`\U[ QQ^ TU 9b_U[XeYjU^cdbQQd fUbRY^Td U^[U\U cdbQdU^ Y^ TU gYZ[ ]Ud U\[QQb(

<U Wb_U^`\U[ RUcdQQd eYd UU^ Wb__d RU`\Q^dY^WcfQ[& gQQb UU^ ZUe TU R_e\Uc RQQ^ Y^

\YWd( =^[U\U R_]U^ j_bWU^ f__b ]QccQ( <U Wb_U^`\U[ \YWd SU^dbQQ\ Y^ TU gYZ[& _]bY^WT

T__b TYfUbcU g_^Y^WU^( @YUbT__b Yc XUd UU^ RU\Q^WbYZ[U `\U[ Y^ TU gYZ[(

J`UU\`\U[ MQ^ TU 9\UU[cdbQQd4 deccU^ TU RQcYccSX__\ U^ TU c`_bdfU\TU^ \YWd UU^

c`UU\`\U[ TYU bU\QdYUV Wb__d Yc( @Ud Wb_U^ f__b TU cSX__\ Yc ^YUd Y^ UYWU^T_] fQ^

TU WU]UU^dU& ]QQb Yc gU\ cVUUbRU`Q\U^T T__b TU f_\gQccU^ R_]U^ U^ XUd WbQc(

<__b TU \YWWY^W fQ^ TU c`UU\`\U[ TYbUSd ^QQcd TU cSX__\ XUUVd TUjU `\U[ UU^ Wb_dU

]UUbgQQbTU( KeccU^ TU Wb_U^`\U[ U^ TU @_UfU\Q[U^cUgUW cdUU[d TU g__^cdbQQd

T__b bYSXdY^W TU @_UfU\Q[U^cUgUW( <UjU cdbQQd Yc QQ^WUjUd ]Ud UU^ R_]U^bYZ(

<U Wb_U^`\U[ QQ^ TU @U^TbY[ fQ^ TUb ;bQQdccdbQQd& Y^ TU __cdU\YZ[U gYZ[& Yc RU`\Q^d

]Ud R_\R_]U^ U^ ^UU]d UU^ SU^dbQ\U `\QQdc Y^( <U g_^Y^WU^ \YWWU^ _] TUjU

Wb_U^`\U[ XUU^& gQQbT__b TU `\U[ ]Ud ^Q]U UU^ jYSXdVe^SdYU XUUVd(

*%.%* 8N_NW[\N PZXNW[\Z]L\]]Z

;ODBH^DJD FPNDMD DKDLDMRDM CHD CD GHQRNPHD T@M GDR CNPO ADM@CPSJJDM XHIM

^YUd QQ^gUjYW( <U S_]RY^QdYU fQ^ TU gUWRUWU\UYTU^TU RU`\Q^dY^WU^ \Q^Wc

TU X__VTgUWU^& XUd Wb_U^_]j__]TU c`_bd`Qb[ U^ TU RUU[ ]Ud QQ^\YWWU^T

#\Q^TcSXQ``U\YZ[$ Wb_U^ WUfU^ XUd T_b` gU\ UU^ Wb_U^U QQ^R\Y[ ]Ud TYfUbcU

bUSbUQdYUfU ]_WU\YZ[XUTU^( <U eYdcdbQ\Y^W fQ^ TU TYfUbcU U\U]U^dU^ [Q^ gU\ fUbTUb

fUbcdUb[d g_bTU^(

<U SBD?BDBIBFABKAB ?BMI>KPFKDBK AFBKBK ABBIO RBNOPBNHP PB SLNABK& _]TQd TUjU

fQ^ gYccU\U^TU [gQ\YdUYd jYZ^( <U =U^TbQSXdcdbQQd g_bTd RYZf__bRUU\T gU\ T__b

UU^ cdUb[U R__]cdbeSdeeb RUWU\UYT( <U \QQ^RU`\Q^dY^W fQ^ TU @_UfU\Q[U^cUgUW

[Q^ TQQbU^dUWU^ _` TYfUbcU \_SQdYUc TeYTU\YZ[ fUbcdUb[d g_bTU^( @Ud Yc WUgU^cd

TU R__]cdbeSdeeb TYU QQ^gUjYW Yc QQ^ TU @_UfU\Q[U^cUgUW QQ^ fe\\U^ QQ^ TU

jeYTjYZTU& j_TQd uu^ XUb[U^RQbU RUWU\UYTU^TU cdbeSdeeb _^dcdQQd( G_[ dU^ __cdU^ fQ^

TU [Ub^ g_bTU^ U^[U\U gUWTU\U^ ^YUd RUWU\UYT( NQ^^UUb TUjU QQ^WUfe\T g_bTU^

]Ud UU^ R_]U^bYZ _^dcdQQd UU^ _^_^TUbRb_[U^ cdbeSdeeb& TYU UU^ cdUb[U fUbQ^[UbY^W

XUUVd Y^ jYZ^ _]WUfY^W(

IUSbUQdYUfU f__bjYU^Y^W Y^ XUd Wb_U^

M_\gQccU^ R_]U^ ^QRYZ RQcYccSX__\ ?b_U^`\U[ QQ^ @U^TbY[ fQ^ TUb ;bQQdccdbQQd

@_UfU\Q[U^cUgUW Yc RU`\Q^d QQ^ TU gUcdjYZTU

fQ^ TU [Ub^
@_UfU\Q[U^cUgUW Yc _^RU`\Q^d QQ^ TU jeYT'

jYZTU fQ^ TU [Ub^

9b_U[XeYjU^cdbQQd Yc _^\Q^Wc WUbUS_^cdbeUUbT



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +*1

?UgU^cdU Wb_U^cdbeSdeeb KUbcSXeeb



+*2 CgQ\YdUYd T__b TYfUbcYdUYd

FQQcd TU gUWRUWU\UYTU^TU cdbeSdebU^ f_b]d __[ TU I>KAO@E>MMBIFGHB FKM>OOFKD

R>K AB N>KABK UU^ QQ^TQSXdc`e^d _] TU WUgU^cdU cdbeSdeeb dU bUQ\YcUbU^( <U

^__bT__cdjYZTU fQ^ KUbcSXeeb Yc RYZf__bRUU\T ^YUd \Q^TcSXQ``U\YZ[ Y^WU`Qcd( <__b QQ^

TU QSXdUbjYZTU fQ^ TU g_^Y^WU^ U\jU^XQ[X_ed dU `\QQdcU^ _^dcdQQd UU^ dbQ^c`QbQ^d

RUU\T fQ^eYd TU [Ub^ U^ g_bTd TU RUR_egY^WcbQ^T f_\T_U^TU QVWUcSXUb]T fQ^eYd

XUd \Q^TcSXQ`( <U RU`\Q^dY^W `Qcd RYZ TU cVUUb fQ^ TU RUU[ U^ XUd _]\YWWU^TU

\Q^TcSXQ`(

G_[ TU jeYTU\YZ[U bQ^T [Q^ ]Ud RUXe\` fQ^ Wb_U^ fUbjQSXd g_bTU^( <U c^U\gUW 8+

XUUVd ^e fUU\ Y^f\_UT _` KUbcSXeeb( @Ud Yc gU^cU\YZ[ TU c^U\gUW 8+ QV dU `\Q^dU^ ]Ud

R_c`\Q^dc_U^( @YUbT__b g_bTd XUd WU\eYT WUTU]`d U^ g_bTd XUd jYSXd fQ^eYd XUd T_b`

QQ^WU^Q]Ub(

*%.%+ GNZKN\NZ^XXZ[\NUUNW
+( <U @_UfU\Q[U^cUgUW TYU^d f__bjYU^ dU jYZ^ fQ^ UU^ R__]cdbeSdeeb( KU^ jeYTU^

fQ^ TU [Ub^ Yc XUd ^_TYW UU^ f_\\UTYW ^YUegU cdbeSdeeb dU bUQ\YcUbU^( 9YZ WURbU[

QQ^ beY]dU Yc UU^ cdbeSdeeb fQ^ R__]Wb_U`U^ __[ ]_WU\YZ[( <QQb^QQcd je\\U^ TU

_^dRbU[U^TU TU\U^ QQ^WUfe\T ]_UdU^ g_bTU^ U^ TYU^d TU cdbeSdeeb T__bWUjUd dU

g_bTU^ ^QQb XUd ReYdU^WURYUT #MYcYU 0$5

,( IYZ[cgUW 8+ TYU^d QVWU`\Q^d dU g_bTU^ _] XUd jYSXd fQ^eYd KUbcSXeeb _` TU gUW

dU RU`Ub[U^( KUfU^c gUb[d TU RU`\Q^dY^W WU\eYTcTU]`U^T #MYcYU -$5

-( <U ^__bT__cdU\YZ[U ReYdU^bQ^T fQ^ TU ^YUegR_eggYZ[ QVcSXUb]U^ ]YTTU\c UU^

\Q^TcSXQ``U\YZ[U RU`\Q^dY^W fQ^ U\jU^XQ[X_ed& j_TQd UU^ WU\UYTU\YZ[U U^ jQSXdU

_fUbWQ^W _^dcdQQd #MYcYU -& 3$(

8VcSXUb]U^ fQ^ TU ^__bT__cdU\YZ[U RU'

R_egY^WcbQ^T

@QbTU _fUbWQ^W fQ^ \Q^TcSXQ` ^QQb [Ub^

<U IYZ[cgUW 8+ Yc ]QQb WUTUU\dU\YZ[ QVWU'

cSXUb]T Y^ XeYTYWU cYdeQdYU

@_UfU\Q[U^cUgUW4 TYbUSdU \YWWY^W QQ^ TU 8+(

9_c f_b]d QVcSXUb]Y^W f__b TU 8+& j_^TUb

TeYTU\YZ[U R__]cdbeSdeeb f__b TU @_UfU\Q'

[U^cUgUW



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +*3

MUbRUdUbf__bcdU\\U^ KUbcSXeeb



++* CgQ\YdUYd T__b TYfUbcYdUYd

-(2 M__bdXeYjU^

*%/%( 5XZY[TJZJT\NZR[\RNT
M__bdXeYjU^ Yc gQd RUdbUVd Y^g_^UbQQ^dQ\ TU dgUUTU [Ub^ fQ^ TU WU]UU^dU 9Qb^UfU\T(

<U [Ub^ XUUVd UU^ cdUb[U bU\QdYU ]Ud TU [Ub^ 9Qb^UfU\T U^ XUd deccU^ RUYTU [Ub^U^

WU\UWU^ RUTbYZfU^dUbbUY^ @QbcU\QQb(

M__bdXeYjU^ Yc _^dcdQQ^ _` TU `\U[ gQQb TU _eTU @UccU^gUW 8]cdUbTQ]'8]UbcV__bd'

<UfU^dUb TU RUU[ [beYcdU( @YUbQQ^ _^d\UU^d M__bdXeYjU^ __[ XQQb ^QQ]4 @eYjU QQ^

TU f__bTU #UU^ T__bgQQTRQbU `\QQdc Y^ UU^ RUU[$( <U Y^f\_UT fQ^ TU @UccU^gUW

U^ TU [beYcY^W ]Ud TU gUW fQ^ 9Qb^UfU\T ^QQb HeddU^ Yc QQ^jYU^\YZ[ WUgUUcd f__b TU

_^dgY[[U\Y^W fQ^ M__bdXeYjU^( M__bdXeYjU^ gUbT UU^ becd`\QQdc f__b XQ^TU\QbU^ U^

Q^TUbU bUYjYWUbc( <YfUbcU XYcd_bYcSXU `Q^TU^ XUbY^^UbU^ ^_W QQ^ TUjU dYZT( M__b +3/*

f_^T _^dgY[[U\Y^W `\QQdc b_^T TU __bc`b_^[U\YZ[U [Ub^ U^ Q\c \Y^dRUR_egY^W \Q^Wc

Y^fQ\cgUWU^& ^QTYU^ Yc TU [Ub^ `\Q^]QdYW eYdWURbUYT(

<U @__VTcdbQQd ) 8`U\T__b^cUcdbQQd j_bWd dUWU^g__bTYW f__b UU^ dgUUTU\Y^W fQ^

XUd T_b` M__bdXeYjU^( @Ud Yc UU^ Tbe[[U gUW ]Ud UU^ RU\Q^WbYZ[U _^dc\eYdY^WcVe^SdYU(

<QQb^QQcd g_bTd TU gUW fUU\ WURbeY[d T__b bUSbUQdYUfUb[UUb( G] M__bdXeYjU^ dU

_^d\QcdU^ g_bTU^ TQQb_] `\Q^^U^ f__bRUbUYT f__b UU^ b_^TgUW _] M__bdXeYjU^( FQQb

TU d_U[_]cdYWU \YWWY^W fQ^ TUjU b_^TgUW g_bTd ^_W ^QTUb _^TUbj_U[ WUTQQ^(

FQQcd TU @__VTcdbQQd )8`U\T__b^cUcdbQQd XUUVd TU ^__bT'jeYT WU_bYv^dUUbTU

_^dc\eYdY^W IU]RbQ^TdcdbQQd)IeRU^ccdbQQd U^ 9Qb_^ fQ^ FQWU\\cdbQQd UU^ RU\Q^WbYZ[U

_^dc\eYdY^WcVe^SdYU( 8Q^ TU jeYT U^ __cdjYZTU fUbRY^TU^ TYfUbcU gUWU^ XUd ReYdU^WURYUT

]Ud TU [Ub^( <UjU [_]U^ Q\\U^ eYd Y^ XUd SU^dbe] U^ XURRU^ TQQb^QQcd UU^

gYZ[_^dc\eYdU^TU Ve^SdYU(

I_^T_] M__bdXeYjU^ jYZ^ ^_W Q\dYZT TYfUbcU RU[U^ QQ^gUjYW( F__bTU\YZ[ fQ^ TU [Ub^

cdb__]d TU @_UfU\Q[U^cU RUU[( @Ud RUU[TQ\ [U^]Ub[d jYSX T__b gUY^YW RUR_egY^W

U^ UU^ XUU\ UYWU^ fUb[QfU\Y^Wc`Qdb__^( <__b TU eYdRbUYTY^W fQ^ M__bdXeYjU^ ]Ud TU

gYZ[ 9\Q[U^cW_UT WbU^cd TU RUU[ \_[QQ\ TYbUSd QQ^ XUd T_b`( 8Q^ TU gUcdjYZTU [_]U^

TU M__bdXeYjUbRUU[ U^ TU ?Q^jU^RUU[ TU [Ub^ Y^( <U jYSXdRQQbXUYT fQ^ TU RU[U^ Y^

TU [Ub^ Yc RU`Ub[d T__b \YWWY^W QSXdUb g_^Y^WU^ U^ TU ]QdYWU bUSbUQdYUfU \YWWY^W U^

eYdcdbQ\Y^W(

8`U\T__b^cUcdbQQd dUb X__WdU fQ^ XUd SU^dbe]

CQbQ[dUbYcdYU[U ^__bTU\YZ[U bQ^T

9Qb_^ fQ^ FQWU\\cdbQQd U^dbUU fQ^eYd 9Qb^UfU\T

?Q^jU^RUU[ [_]d \Q^Wc 9eebdgUW [Ub^ RY^^U^

GeTU \Y^dU^ ]Ud gQQbTUf_\ `QbYSe\YUb Wb_U^



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +++

<_b`c[QbQ[dUbYcdYU[ M__bdXejYU^



++, CgQ\YdUYd T__b TYfUbcYdUYd

A^ fb_UWUbU dYZTU^ gUbTU^ TU eYdWUcdbU[dU XUYTUfU\TU^ b_^T_] M__bdXeYjU^ ]Ud ^Q]U

WURbeY[d f__b TU cSXQ`U^X_eTUbYZ( <UjU XUYTUfU\TU^ XURRU^ Y^]YTTU\c `\QQdc WU]QQ[d f__b

gUYTUc fQ^ ]U\[fUUX_eTUbc& TYU XUd RUU\T fQ^ XUd ReYdU^WURYUT ]_]U^dUU\ _fUbXUUbcU^(

F__bTU\YZ[& gUcdU\YZ[ U^ jeYTU\YZ[ XUUVd XUd ReYdU^WURYUT XYUbT__b UU^ _`U^ [QbQ[dUb ]Ud

f__b^Q]U\YZ[ QWbQbYcSX WURbeY[(

FQQcd QWbQbYcSX WURbeY[ [U^d XUd ReYdU^WURYUT ]Ud ^Q]U QQ^ TU R_cbYZ[U __cdjYZTU

UU^ bUSbUQdYUV WURbeY[( ;Q]`Y^Wc U^ bUSbUQdYURe^WQ\_gc jYZ^ Y^ Wb_dU WUdQ\U QQ^gUjYW(

F__bTU\YZ[ fQ^ TU 8`U\T__b^cUcdbQQd \YWd XUd NY\RbY^[R_c& jeYTU\YZ[ XUd B_XQ^^QR_c U^

TYfUbcU [\UY^UbU R_cWURYUTU^( <__b TUjU R_ccU^ XUUVd XUd WURYUT UU^ RUc\_dU^ [QbQ[dUb(

*%/%) 9]RMRPN PZXNW[\Z]L\]]Z
=>PBNOPNQ@PQQN

8Q^ TU ^__bTjYZTU \YWd TU @_UfU\Q[U^cU RUU[ Y^ UU^ _`U^ \Q^TcSXQ`( Mb_UWUb gQc TYd

RUU[TQ\ cdUb[ RU`\Q^d T__b ]YTTU\ fQ^ TYfUbcU TgQbccdbeSdebU^( MQ^QV TU GfUbX_bcdUbgUW

Yc UU^ gQ^TU\Y^W ]_WU\YZ[ \Q^Wc TU @_UfU\Q[U^cU RUU[5 XUd RUU[gQ^TU\`QT( <Yd Yc UU^

Y^YdYQdYUV fQ^ H\QQdcU\YZ[ RU\Q^W M__bdXeYjU^ Y^ cQ]U^gUb[Y^W ]Ud NQdUbcSXQ` MQ\\UY U^

=U] U^ @Ud ?U\TUbcSX DQ^TcSXQ`( <Yd gQ^TU\`QT f_\Wd TU RUU[ d_d QQ^ XUd NY\RbY^[R_c

dU^ __cdU^ fQ^ M__bdXeYjU^( A^ TU ^YUegU gYZ[ 9\Q[U^cW_UT g_bTd XUd `QT Y^WU`Qcd Y^

TU ^YUegU Wb_U^j_^U \Q^Wc TU RUU[( @Ud `QT Yc bUSbUQdYUV gQQbTUf_\ U^ ]QQ[d _`dY]Q\U

RU\UfY^W fQ^ XUd \Q^TcSXQ` U^ TU RUU[ ]_WU\YZ[(

F__bTU\YZ[ fQ^ TU gYZ[ <U EQQd cdb__]d TU M__bdXeYjUbRUU[( <UjU f_b]d TU ^__bTgUcdU\YZ[U

RUWbU^jY^W fQ^ XUd T_b` U^ \YWd QSXdUb TU g_^Y^WU^( <__b TU TYbUSdU \YWWY^W Y^ XUd

\Q^TcSXQ` Yc UU^ cdUb[U bU\QdYU deccU^ RUU[ U^ \Q^TcSXQ` QQ^gUjYW( MQ^eYd TU gYZ[ Yc TU

RUU[ USXdUb Q\\UU^ `\QQdcU\YZ[ jYSXdRQQb ) RU\UUVRQQb(

HQbQ\\U\ QQ^ TU @__VTcdbQQd cdUU[d TU ?Q^jU^RUU[ TU [Ub^ Y^& TU TUbTU RUU[ TYU UU^

TeYTU\YZ[U Y^f\_UT XUUVd _` TU [Ub^ M__bdXeYjU^( <UjU cdb__]d QSXdUb TU g_^Y^WU^ T__b

Y^ UU^ [\UY^U Wb_U^j_^U( <U UbfQbY^W fQ^ TU RUU[ Y^ TU gYZ[ Yc ]Y^Y]QQ\( G_[ XUUVd TU

Wb_U^j_^U WUU^ RYZj_^TUbU gQQbTU& j_gU\ bUSbUQdYUV Q\c US_\_WYcSX Yc TU Wb_U^j_^U ^YUd

gQQbTUf_\(

9>KABK

<__b XUd _`U^ RUU[TQ\ fQ^ TU @_UfU\Q[U^cU RUU[ Yc TU ^__bTgUcdU\YZ[U T_b`cbQ^T cdUb[

RU\UUVRQQb( MQ^eYd XUd \Q^TcSXQ` XUUVd ]U^ fQ^ fUbQV jYSXd _` TU F__bTUbcY^WU\ ]Ud V_bcU

R_]U^ U^ f__bjYZTU^ fQ^ g_^Y^WU^( MQ^eYd TU [Ub^ Yc ]Ud ^Q]U fQ^QV TU F__bTUbcY^WU\

TeYTU\YZ[ jYSXd _` XUd _`U^ \Q^TcSXQ`( <U bQ^T ^QRYZ TU gYZ[ TU EQQd Yc T__b RUR_egY^W

U^ Wb_U^ ]Y^TUb _`U^( G` TYfUbcU `\U[[U^ jYZ^ gU\ T__bjYSXdU^ QQ^gUjYW( <U WUXU\U

^__bTU\YZ[U bQ^T f_b] UU^ [gQ\YdUYd4 cdUb[U RU\UfY^W fQ^ XUd \Q^TcSXQ` U^ fQ^eYd XUd

\Q^TcSXQ` UU^ WU`QcdU QVcSXUb]Y^W fQ^ TU gYZ[(

8WbQbYcSX \Q^TcSXQ` gUcdU\YZ[ fQ^ M__bdXeYjU^

@_UfU\Q[U^cU RUU[ ]Ud gQ^TU\`QT

9_cWURYUTU^ WUfU^ __cdU\YZ[U bQ^T RUc\_dU^

[QbQ[dUb

?b_U^cdbe[deeb`\Q^ +33+

' A^ TU [Ub^ jYZ^ RU`Ub[d QQ^dQ\ Wb_dUbU Wb_U^f__bjYU^Y^WU^ ]Ud UU^

WURbeY[cVe^SdYU QQ^gUjYW( ?b_U^ Y^ ReYdU^WURYUT S_]`U^cUUbd TYd( 9YZ

^YUegU _^dgY[[U\Y^WU^ TYU^U^ fUbRY^TY^WU^ ]Ud TYd ReYdU^WURYUT RU'

X_eTU^ dU R\YZfU^& j_TQd WURbeY[ fQ^ XUd Wb_U^ ]_WU\YZ[ R\YZVd( <__b

RUX_eT fQ^ \Q^TcSXQ``U\YZ[U U\U]U^dU^ Y^ ^YUegU eYdRbUYTY^WU^ [Q^ TYd

g_bTU^ fUbcdUb[d(

' <U @__VTcdbQQd ]UUb UU^ fUbR\YZVc[QbQ[dUb WUfU^ ]Ud UU^ ]Y^TUb cdU^YW

SHRDPKHIJ& 1PNDMQRPNJDM RSQQDM PHIA@MDM DM ^DRQ% DM U@MCDKO@CDM XNS

XYUbQQ^ RYZ [e^^U^ TbQWU^( @Ud J]Ydc`\UY^ ]_Ud XUd XQbd fQ^ TU [Ub^

WQQ^ f_b]U^& T__b `Qb[UUbVe^SdYU dU fUb]Y^TUbU^ U^ beY]dU dU RYUTU^

QQ^ TQWU\YZ[c fUbd_UfU^ U^ `\QQdcU\YZ[U QSdYfYdUYdU^(
' <eRRU\U bYZ R_]U^ \Q^Wc TU RU\Q^WbYZ[cdU _^dc\eYdY^WcgUWU^( DQ^Wc TU

XYcd_bYcSXU U^ gYZ[_^dc\eYdY^WcgUWU^ UU^ U^[U\U bYZ(

' MQ^gUWU RU`Ub[dU QQ^gUjYWXUYT Wb_dUbU Wb_U^f__bjYU^Y^WU^ WUU^

US_\_WYcSX ^UdgUb[ Y^ [Ub^ ]_WU\YZ[(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T ++-

@eYTYWU Wb_U^cdbeSdeeb M__bdXeYjU^



++. CgQ\YdUYd T__b TYfUbcYdUYd

<U bQ^T fQ^ TU gYZ[ QQ^ TU E_\U^]Q[Ubc\QQ^ g_bTd RUWbU^cT T__b TU M__bdXeYjUbRUU[( MQ^eYd TU gYZ[ Yc fUU\ jYSXd _` XUd

\Q^TcSXQ`& ]QQb Q^TUbc_] Yc TU gYZ[ fQ^eYd XUd \Q^TcSXQ` UU^ XQbTU bQ^T TYU ^YUd W_UT Yc Y^WU`Qcd& gQQbT__b ^YUd XUd WUgU^cdU

RUU\T _^dcdQQd(

8Q^ TU __cd' U^ jeYTjYZTU \YWWU^ [\UY^cSXQ\YWU Wb_U^U\U]U^dU^ U^ R_cZUc TYU TU _fUbWQ^W fQ^ [Ub^ ^QQb \Q^TcSXQ` fUbjQSXdU^(

<U jeYTU\YZ[U bQ^T Yc TeYTU\YZ[Ub T__b XUd _`U^ gUYTUWURYUT TQd QQ^ TU [Ub^ WbU^cd( <U jeYTjYZTU U^ TU __cdjYZTU XURRU^ TQ^ __[

Wb_U^U bQ^TU^ TYU Y^ U^[U\U WUfQ\\U^ UU^ [gQ\YdUYd f_b]U^& j_Q\c ^QRYZ TU NY[cU\QQbcUgUW U^ QQ^ TU __cdjYZTU fQ^ M__bdXeYjU^&

^QRYZ TU @_UfU\Q[U^cU RUU[(

=BDBKOPNQ@PQQN

A^ M__bdXeYjU^ jYZ^ fUU\ XYcd_bYcSXU gUWU^ ^_W Y^dQSd( <UjU jYZ^ XUb[U^RQQb T__b _eTU Wb_U^cdbeSdebU^ _V XUd QQ^gUjYWU

cdUTU^R_eg[e^TYWU \Y^d( <U gUWU^ TYU RU`Q\U^T jYZ^ f__b TU X__VTcdbeSdeeb jYZ^4 @__VTcdbQQd ' 8`U\T__b^cUcdbQQd& 9Qb_^ fQ^

FQWU\\cdbQQd& F__bTUbcY^WU\& IeRU^ccdbQQd& IU]RbQ^TdcdbQQd(

2LLCAOPN>>P

<Yd _eTU \Y^d Yc ]Ud ^Q]U XUb[U^RQQb T__b TU _eTUbU RUR_egY^W TYU ]Ud TU f__bjYZTU _` gUW WU_bYv^dUUbT Yc( <U gUW Yc RbUUT

FDOPN^KDDPC CNNP CD @@MUDXHFGDHC T@M O@P@KKDKUDFDM& 3M CD RSQQDMADPLDM XHIM KHMCDQ @@MFDOK@MR& 3M GDR BDMRPSL GDDER CD UDF

DDM FDGDDK DHFDM HCDMRHRDHR CHD MHDR O@QQDMC HQ AHI DDM GHQRNPHQBGD UDF HM DDM CNPO& .D UDF UNPCR T@M GDR ^DRQO@C FDQBGDHCDM CNNP

cYUb\YZ[U XU[ZUc( <QQb^QQcd jYZ^ dQhecXQWU^ U^ WU\U RUcdbQdY^WU^ d_UWU`Qcd& gQd XUd XYcd_bYcSXU [QbQ[dUb fUbTUb _^d[bQSXd(

-MBIALLNKOBOPN>>P

<U 8`U\T__b^cUcdbQQd f_b]d XUd fUb\U^WTU fQ^ TU @__VTcdbQQd QQ^ TU __cdjYZTU( KU^ gUcdU^ fQ^ XUd SU^dbe] Yc fQ^gUWU XUd

JP@OOD OPN^DK GDR DDPQRD CDDK @@M UDDPQXHICDM ADOK@MR LDR G@FDM& =DPTNKFDMQ KHFFDM TDPCDP PHBGRHMF CD NNQRXHICD T@M CD JDPM

RbUTU U^ beY] _`WUjUddU WbQcRUb]U^ f__bjYU^ fQ^ f_\gQccU^ UY[U^(

.>NLK R>K 6>DBIIOPN>>P

<U \Y^dRUR_egY^W fQ^ g_^Y^WU^ QQ^ gUUbcjYZTU^ fQ^ TU gUW Yc [Ub^]Ub[U^T f__b TU 9Qb_^ fQ^ FQWU\\cdbQQd( 8Q^ RUYTU jYZTU^

fQ^ TU gUW Yc UU^ f_\gQccU^ R_]U^bYZ fQ^ ]_UbQcUY[ Y^ RU`\Q^dY^W QQ^gUjYW( KU^ _`jYSXdU fQ^ TU 8`U\T__b^cUcdbQQd U^ TU

2NNECQRP@@R HQ CD RNDFDO@QRD ANNLQNNPR LNDP@QDHJ LHMCDP FNDC O@QQDMC AHI GDR GHQRNPHQBGD UDFOPN^DK& 6NDP@QDHJ HQ DDM TPHI

]_TUb^U& ^YUd Y^XUU]cU R__]c__bd(

9Q?BKOOPN>>P

<U IeRU^ccdbQQd Yc Q\\UU^ f__bjYU^ fQ^ UU^ R__]cdbeSdeeb QQ^ XUd ]UUcd gUcdU\YZ[U TUU\( <U R__]cdbeSdeeb RUcdQQd eYd f_\gQccU^

`\QdQ^U^ TYU __[ d_UWU`Qcd jYZ^ Y^ TU IU]RbQ^TdcdbQQd( A^ TU ^YUegU g__^gYZ[ Yc #^_W$ WUU^ R__]cdbeSdeeb QQ^gUjYW(

9BJ?N>KAPOPN>>P

MQ^QV TU b_d_^TU d_d QQ^ [beYcY^W IeRU^ccdbQQd Yc TU gUW UU^jYZTYW RU`\Q^d ]Ud f_\gQccU^ `\QdQ^U^ Y^ WbQc( <U Q^TUbU jYZTU

Yc f__bjYU^ fQ^ [\UY^U `be^eccU^ Y^ UU^ XQQW( <__b TU d_UWU`QcdU c__bdU^ U^ TU \UUVdYZT fQ^ TU R_]U^ Yc XUd S_^dbQcd Wb__d(

MQ^QV TU [beYcY^W Yc TU gUW QQ^ gUUbcjYZTU^ f__bjYU^ fQ^ `\QdQ^U^ Y^ WbQc( A^ XUd ReYdU^WURYUT WQQd TU IU]RbQ^TdcdbQQd _fUb Y^

GfUbX_bcdUbgUW( <UjU Yc f__bjYU^ fQ^ f_\gQccU^ UY[U^(

6LLNABNOFKDBI

<U F__bTUbcY^WU\ f_b]d TU _fUbWQ^W deccU^ TU gYZ[ U^ XUd ReYdU^WURYUT( <UjU gUW Yc f__b UU^ Wb__d TUU\ f__bjYU^ fQ^ \Y^TUc&

@__VTcdbQQd T__b Wb_dU R_]U^ TeYTU\YZ[U U^dbUU

+ODKCNNPMQDQRP@@R DDPQRD CDDK PSHL OPN^DK

@QWU^ RUWU\UYTU^ 8`U\T__b^cUcdbQQd

E_UbQcUY[ \Q^Wc 9Qb_^ fQ^ FQWU\\cdbQQd
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TUU\c RUb[ U^ UY[( MQ^QV TU gUW XUUVd ]U^ eYdjYSXd _` XUd QSXdUb\YWWU^TU& bU\QdYUV

_`U^ \Q^TcSXQ`(

5LIBKSBD BK .>HHBNOSBD

<U E_\U^gUW U^ TU 9Q[[UbcgUW cdU[U^ fQ^eYd TU jeYT__cdU\YZ[U bQ^T TU [Ub^ Y^(

+@M CD 6NKDMUDF HQ M@SUDKHIJQ FDLDDMRDKHIJ FPNDM @@MUDXHF CNNP GDR JP@OOD OPN^DK&

MQ^QV TU AbU^U\QQ^ bYSXdY^W XUd jeYTU^ ]QQ[d TU gUW UU^ Wb_U^U Y^Tbe[ T__b XUd

`QbdYSe\YUb Wb_U^ Y^ TU TYU`U f__bdeY^U^( 8Q^ TU 9Q[[UbcgUW RU`QQ\d XUd `QbdYSe\YUb
Wb_U^ UfU^UU^c f__b UU^ Wb__d TUU\ XUd RUU\T( MUbTUb bYSXdY^W XUd SU^dbe] Yc gUY^YW

beY]dU f__b Wb_U^ T__b TU _eTU \Y^dRUR_egY^W(

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK ELLCAOPNQ@PQQN

8>NHBBNMI>>PO LM HKLLMMQKP .>HHBNOSBD# 3LKFKDFKKBI>>K BK AB 5LIBKSBD

<Yd [^__``e^d fQ^ TbYU gUWU^ [_]d eYd Y^ UU^ c`YU( A^ XeYTYWU f_b] Yc TYd UU^

`Qb[UUb`\QQdc ]Ud U^[U\U f_\gQccU^ R_]U^( <U c`YU XUUVd UU^ XYcd_bYcSXU \YWWY^W&

_]TQd Q\\U _]\YWWU^TU gUWU^ XYcd_bYcSXU gUWU^ jYZ^( A^ TYd TUU\ fQ^ M__bdXeYjU^ Yc

gUY^YW Wb_U^ QQ^gUjYW T__b TU Wb_dU X_UfUU\XUYT \Y^dRUR_egY^W TYbUSd QQ^ TU gUW(

@YUbT__b WUUVd TUjU c`YU UU^ W_UTU QQ^\UYTY^W _] UU^ gQQbTUf_\\U Wb_U^`\U[ fQ^ dU

]Q[U^(

.BDN>>CMI>>PO

CU^]Ub[U^T QQ^ TU RUWbQQV`\QQdc Yc TU RUcSXeddU \YWWY^W U^ TU fU\U f_\gQccU^

R_]U^( <U RUWbQQV`\QQdc \YWd U^YWcjY^c QVWUj_^TUbT fQ^ XUd T_b`(

8>NH =FHOBI>>N

<Yd `Qb[ g_bTd WU[U^]Ub[d T__b TU dQ\\_jU f_\gQccU^ R_]U^ U^ R__]Wb_U`U^( <UjU

]Q[U^ XUd `Qb[ jUUb gQQbTUf_\( @Ud `Qb[ RUcdQQd eYd R_]U^ U^ WbQc& gQQbT__b fUU\

jYSXd Yc _` TU _]\YWWU^TU QSXdUb[Q^dU^ fQ^ g_^Y^WU^( <__b XUd fU\U WbQc Yc XUd `Qb[

TQQb^QQcd jUUb _fUbjYSXdU\YZ[ gQQbT__b c`Q^^Y^W _^dRbUU[d(

8>NH 5LIBKRBBK

@Ud `Qb[ \YWd dU^ ^__bTU^ fQ^ TU gYZ[ Cb_]]U 8[[Ub U^ XUUVd UU^ XYcd_bYcSXU

QSXdUbWb_^T( E_\U^fUU^ ]QQ[d UU^ Wb__d TUU\ fQ^ TU gYZ[ eYd U^ g_bTd WUXUU\

_]bY^WT T__b gQdUb( <__b TU d_U`QccY^W fQ^ U\jU^ \Q^Wc TU gQdUb[Q^d U^ fUU\ WbQc

XUUVd XUd `Qb[ UU^ \Q^TcSXQ``U\YZ[U eYdcdbQ\Y^W(

3KLIIBKRBIA

<Yd fU\T RUfY^Td jYSX QQ^ __cdU\YZ[U bQ^T fQ^ TU [Ub^& QQ^ TU @QbbU]QQdgUW( @Ud

]e\dYVe^SdY_^U\U fU\T Yc bUSbUQdYUV fQ^ Wb_dU gQQbTU f__b M__bdXeYjU^( @Ud fU\T g_bTd

_^TUb Q^TUbU WURbeY[d f__b XUd ZQQb\YZ[cU f_\\UiRQ\d_Ub^__Y U^ XUd SYbSec(

?b_U^ fUbR_^TU^ QQ^ IU]RbQ^TdcdbQQd

9UWbQQV`\QQdc

M__b]Q\YWU RbY^[

HQb[ NY[cU\QQbcUgUW

NQdUbcdbeSdeeb `Qb[ E_\U^fUU^

C^_dgY\WU^ U^ U\jU^ WUfU^ \Q^TcSXQ``U\YZ[ RUU\T

?b_U^j_^U IeRU^ccdbQQd ) IU]RbQ^TdcdbQQd

MUbcSXY\ Y^ _]fQ^W R_]U^ IU]RbQ^TdcdbQQd



++0 CgQ\YdUYd T__b TYfUbcYdUYd

/B ?LODB?FBABK

<U R_cWURYUTU^ QQ^ TU __cd' U^ jeYTjYZTU fQ^ M__bdXeYjU^ RU`Q\U^ TU YTU^dYdUYd fQ^ XUd \Q^TcSXQ`( Mb_UWUb gQc TYd \Q^TcSXQ`

f__b UU^ Wb__d TUU\ f__bjYU^ fQ^ [\UY^U \Q^TcSXQ`cU\U]U^dU^( <UjU jYZ^ fUU\Q\ fUbTgU^U^( <U R_ccU^ TYU d_U^ __[ Q\ QQ^gUjYW

gQbU^ jYZ^ gU\ RUX_eTU^ U^ RYUTU^ ^e beY]U eYd\__`WURYUTU^ f__b RUg_^Ubc U^ bUSbUQ^dU^(

=FGHOPNQ@PQNBK

MQ^QV +3/* f_^T Y^ UUbcdU Y^cdQ^dYU eYdRbUYTY^W `\QQdc jeYTU\YZ[ fQ^ TU @__VTcdbQQd ) 8`U\T__b^cUcdbQQd( @Ud RUdbUVd gYZ[U^ ]Ud

DDM PDBGRKHIMHF J@P@JRDP& .NNP CD QL@KKD QRP@@ROPN^DKDM HQ CD PSHLRD TNNP FPNDM ADODPJR& 8NJ CD K@RDPD SHRAPDHCHMFDM RSQQDM CD
8`U\T__b^cUcdbQQd U^ TU I_U\U^U^WgUW XURRU^ UU^ bUSXd\YZ^YW [QbQ[dUb( @YUb Yc ]UUb beY]dU RUcSXY[RQQb f__b Wb_U^(

<U Wb_dU gYZ[ <U NXUU] QQ^ TU ^__bTgUcdjYZTU fQ^ M__bdXeYjU^ Yc _^dgY[[U\T QQ^ XUd RUWY^ fQ^ TU ZQbU^ m1*( <U _`R_eg

fQ^ XUd ^__bTU\YZ[ TUU\ fQ^ TUjU gYZ[ Yc bUSXd\YZ^YW& gQd T__b TU Wb_U^cdbeSdeeb fUbcdUb[d g_bTd( <U RU\Q^WbYZ[cdU cdbQdU^ f__b TU

Wb_U^cdbeSdeeb QQ^ TU ^__bTjYZTU fQ^ TU gYZ[ jYZ^ TU HYUdUb TU @__WXcdbQQd& ?UbQbT <_ecdbQQd U^ XUd Wb_U^ Y^ TU BQ^ JdUU^cdbQQd(

<U jeYTjYZTU XUUVd UU^ ]Y^TUb bUSXd\YZ^YWU _`jUd( NU\ Yc XUd WUjQ]U^\YZ[ Wb_U^ Y^ TYd TUU\ fQ^ TU gYZ[ RU\Q^WbYZ[Ub& QQ^WUjYU^ TU

gUWRUWU\UYTY^W ^QegU\YZ[c QQ^gUjYW Yc( <U F__bTUbcY^WU\ f_b]d TU _fUbWQ^W deccU^ TU gYZ[ U^ XUd ReYdU^WURYUT(

<U gYZ[ NY[cU\QQb gUbT UY^T ZQbU^ m1* _^dgY[[U\T dU^ jeYTU^ fQ^ M__bdXeYjU^( <U gYZ[ g_bTd WU[U^]Ub[d T__b g__^UbfU^( ;U^dbQQ\

Y^ TU gYZ[ \YWd UU^ Wb_dU Wb_U^j_^U& HQb[ NY[cU\QQb( <U NY[cU\QQbcUgUW _^dc\eYd TU gYZ[( M__b UU^ Wb__d TUU\ g_bTd TU gUW

RUWU\UYT T__b UccU^(

G_cdU\YZ[ fQ^ TU gYZ[ NY[cU\QQb Yc TU Cb_]]U 8[[Ub WUbUQ\YcUUbT( A^ TU gYZ[ \YWWU^ U^[U\U _eTU R__]cdbeSdebU^ TYU ]UTU TU

YTU^dYdUYd fQ^ TU gYZ[ RU`Q\U^( <U gQdUbcdbeSdeeb SU^dbQQ\ Y^ TU gYZ[ U^ TU RU\UUVRQQbXUYT fQ^ \Q^TcSXQ``U\YZ[ Wb_U^ QQ^ TU bQ^TU^

fQ^ TU gYZ[ jYZ^ TQQb^QQcd RUU\TRU`Q\U^T( 8Q^ TU 9Q[[UbcgUW \YWd UU^ bU\QdYUV Wb_dU c`UU\`\U[ TYU fQ^ Wb_dU gQQbTU Yc f__b TU

gYZ[(

F__bTgUcdU\YZ[ fQ^ M__bdXeYjU^ XUUVd cY^Tc TU ZQbU^ m3* `\Q^]QdYWU eYdRbUYTY^W `\QQdc WUf_^TU^4 <U EQQd( <U E_\U^]Q[Ubc\QQ^)

IYUdTU[[Ubc\QQ^ _^dc\eYd TUjU gYZ[( <__b TU d_U`QccY^W fQ^ RbUTU Wb_U^U RUb]U^ fQ^ ]Ud ^Q]U R_]U^ Y^ WbQc Yc TUjU gUW Q\c

gYZ[_^dc\eYdY^W XUb[U^RQQb( <YfUbcU Wb_U^U #c`UU\$`\U[[U^ U^ TU gQdUbcdbeSdebU^ RbU^WU^ Wb_U^ fQ^eYd TU bQ^TU^ TU gYZ[ Y^(

G]TQd ]Ud Y^RbUYTY^W ^YUd [Q^ g_bTU^ f_\TQQ^ QQ^ TU g_^Y^WfbQQW g_bTU^ dgUU eYdRbUYTY^Wc\_SQdYUc RU[U[U^)WUbUQ\YcUUbT(

<U gYZ[ 9\Q[U^cW_UT g_bTd WUbUQ\YcUUbT QQ^ TU ^__bTjYZTU fQ^ TU [Ub^( <UjU gYZ[ \YWd Y^WU[\U]T deccU^ XUd c`_bdS_]`\Uh <U

I_U\U^U^W U^ TU @_UfU\Q[U^cU RUU[( <U gYZ[ XUUVd UU^ bUSXd\YZ^YWU& S_]`QSdU _`R_eg ]Ud UU^ RbUTU Wb_U^j_^U \Q^Wc TU RUU[(

M__b XUd WURYUT M__bdXeYjU^ jeYT jYZ^ ^_W WUU^ `\Q^^U^ _^dgY[[U\T( MQ^ RU\Q^W Yc XUd [_``U\U^ fQ^ Wb_U^U \YZ^U^ fQ^ TU

T_b`cbQ^T ]Ud Wb_U^WURYUTU^ Y^ TU ^YUegU g__^gYZ[( HQb[ NY[cU\QQb [Q^ UU^ _^TUbTUU\ jYZ^ fQ^ XUd [_``U\U^ fQ^ TU Wb_U^U

WURYUTU^(

NYZ[cdbeSdeeb <U EQQd

J`UU\`\U[ <U EQQd

FYUegU gYZ[ 9\Q^[U^cW_UT

9_cWURYUTU^ XURRU^ bUSbUQdYUfU Ve^SdYU
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*%/%* 8N_NW[\N PZXNW[\Z]L\]]Z
O_gU\ TU XYcd_bYcSXU Q\c TU TYfUbcU `\Q^]QdYW WUbUQ\YcUUbTU gYZ[U^ XURRU^ Q\\U^

UU^ UYWU^ [QbQ[dUbYcdYU[( <U Wb_U^U bQ^TU^ U^ gUWRUWU\UYTU^TU cdbeSdebU^ j_bWU^

f__b UU^ Wb_U^U QQ^R\Y[( <Yd g_bTd fUbcdUb[d T__b TU gQdUbcdbeSdebU^ U^ Wb_U^)

`Qb[WURYUTU^ Y^ TU [Ub^( M__bdXeYjU^ XUUVd XYUbT__b UU^ TYfUbc Wb_U^QQ^R_T ]Ud

fUU\ bUSbUQdYUfU gQQbTU^(

<U _fUbWQ^WU^ ^QQb XUd \Q^TcSXQ` jYZ^ fUU\Q\ Wb_U^ U^ T__b TYfUbcU b_edUc

Yc TU fUbRY^TY^W ]Ud XUd ReYdU^WURYUT _fUb XUd Q\WU]UU^ W_UT fUbj_bWT( 8Q^

TU ^__bTjYZTU Yc XUd RUU[TQ\ T__b XUd QQ^gUjYWU gQ^TU\`QT d_UWQ^[U\YZ[ f__b

bUSbUQ^dU^( <U R_cWURYUTU^ QQ^ TU __cdjYZTU fQ^ TU [Ub^ RYUTU^ __[ Q\\Ub\UY

bUSbUQdYUfU ]_WU\YZ[XUTU^( @Ud RUX_eTU^ U^ fUbcdUb[U^ fQ^ Wb_U^U bQ^TU^ Y^

S_]RY^QdYU ]Ud W_UTU d_UWQ^[U\YZ[ j_bWU^ f__b UU^ R\YZfU^TU [gQ\YdUYd f__b TUjU
bU\QdYUV Wb_dU [Ub^(

8Q^ TU ^__bTjYZTU fQ^ M__bdXeYjU^ Yc TU _fUbWQ^W deccU^ XUd c`_bd`Qb[ U^ TU

@_UfU\Q[U^cU RUU[ ]_]U^dUU\ fbYZ QRbe`d( =U^ fUbRUdUbTU QVcSXUb]Y^W fQ^ XUd

c`_bd`Qb[ `QccU^T RYZ TU \Q^TcSXQ``U\YZ[U S_^dUhd fQ^ TU RUU[ Yc XYUb WUgU^cd(

@Ud RUdUb RU\UUVRQQb ]Q[U^ fQ^ TU RUU[ QQ^ TU ^__bTjYZTU fQ^ <U EQQd RYUTd

[Q^cU^ _] TUjU bQ^T bUSbUQdYUV ^_W QQ^dbU[[U\YZ[Ub dU ]Q[U^( A^ XeYTYWU f_b] \YWd

TU RUU[ fUbcSX_\U^ Y^ TU gYZ[cdbeSdeeb U^ Yc TU UbfQbY^W XYUbfQ^ ]Y^Y]QQ\( <__b

\QQbjU^`QTU^ ]Ud eYdjYSXd`e^dU^ WUbYSXd _` XUd \Q^TcSXQ` QQ^ dU \UWWU^ g_bTU^ TU

\Q^TcSXQ``U\YZ[U [gQ\YdUYdU^ RU\UUVRQQb( G_[ TU ?Q^jU^RUU[ RYUTd fQ^eYd bUSbUQdYUV

__W`e^d [Q^cU^( OYSXdRQQbXUYT Yc XYUbRYZ fQ^ Wb__d RU\Q^W(

<U beY]dU f__b TU \QQ^RU`\Q^dY^WU^ \Q^Wc TU RU\Q^WbYZ[cdU _^dc\eYdY^WcgUWU^

TYU^d RUX_eTU^ dU R\YZfU^( G` U^[U\U \_SQdYUc TYU^d TU cdbeSdeeb fUbcdUb[d dU

g_bTU^( <U IeRU^ccdbQQd Yc ]QQb WUTUU\dU\YZ[ RUWU\UYTd U^ ]Ud TU [_]cd fQ^ TU

^YUegU g__^gYZ[ Yc XUd fQ^ RU\Q^W TQd TUjU cdbeSdeeb __[ XYUb QQ^gUjYW Yc( <U

XQWU^ QQ^ TU 8`U\T__b^cUcdbQQd TYU^U^ fUbcdUb[d dU g_bTU^ ]Ud UU^ R_]U^bYZ _V

DMJDKD ANNLFPNDODM& .HR J@M DBGRDP @KKDDM U@MMDDP GDR OPN^DK T@M CD UDF UNPCR

QQ^WU`Qcd( @Ud dUbeWRbU^WU^ fQ^ TU XYcd_bYcSXU U^ T_b`cU cVUUb T__b TU d_U`QccU^

fQ^ lT_b`cUm c__bdU^ Yc XYUb WUgU^cd( <U UbfQbY^W fQ^ TU T__b[beYcY^W fQ^ XUd

SU^dbe]WURYUT Yc XYUbRYZ RU\Q^WbYZ[(

G_[ TU cdbeSdeeb fQ^ TU IU]RbQ^TdcdbQQd [Q^ g_bTU^ fUbcdUb[d( <U `be^eccU^ QQ^

uu^ jYZTU fQ^ TU gUW f_b]U^ XYUb WUU^ cdUb[U cdbeSdeeb U^ XURRU^ dUfU^c gUY^YW

beY]dU( <U R_]U^ j_eTU^ fUbfQ^WU^ ]_UdU^ g_bTU^ T__b Wb_dUbU R_]U^ ]Ud UU^

fUbRUdUbTU cdQ^T`\QQdc _V Y^ XUd WUXUU\ fUbgYZTUbT ]_UdU^ g_bTU^ ]_SXd TYd ^YUd

]_WU\YZ[ jYZ^(



++2 CgQ\YdUYd T__b TYfUbcYdUYd

<U @QbbU]QQdgUW fUbRY^Td TU __cdjYZTU fQ^ TU [Ub^ ]Ud TU gYZ[U^( <U gUW g_bTd

_` TYd ]_]U^d ]QQb WUTUU\dU\YZ[ RUWU\UYT( @Ud Yc WUgU^cd _] TU RUcdQQ^TU cdUb[U

cdbeSdeeb QQ^ TU __cdjYZTU T__b dU dbU[[U^ bYSXdY^W TU 9Q[[UbcgUW& j_TQd UU^

TeYTU\YZ[U Wb_U^cdbeSdeeb _^dcdQQd _fUb TU WUXU\U gUW(

<U 9bQX]c\QQ^ f_b]d UU^ U^dbUU f__b TU gYZ[ Cb_]]U 8[[Ub( <U Wb_U^cdbeSdeeb

TYU^d TUjU Ve^SdYU dU _^TUbcdUe^U^( G_[ \YWd TU gUW TYbUSd QQ^ XUd `Qb[ NY[cU\QQb( <U

QQ^`\Q^d fQ^ TU 9bQX]c\QQ^ [Q^ RYZTbQWU^ QQ^ XUd fUbcdUb[U^ fQ^ TU gQQbTU fQ^ TYd
`Qb[WURYUT(

<U TYfUbcU Wb_U^U WURYUTU^ XURRU^ eYdUU^\_`U^TU [gQ\YdUYdU^( 9UX_eT fQ^ TU

bUSbUQdYUfU ]_WU\YZ[XUTU^ U^ XUd RUf_bTUbU^ fQ^ WURbeY[ fQ^ TU TYfUbcU Wb_U^j_^Uc

U^ [\UY^U `Qb[U^ Yc XUd RU\Q^WbYZ[cdU( ?UjYU^ TU WUwc_\UUbTU \YWWY^W U^ TU RU`Ub[dU

_]fQ^W Yc TU US_\_WYcSXU gQQbTU fQ^ TU Wb_U^WURYUTZUc RU`Ub[d( EUd ^Q]U TU

gQdUbcdbeSdebU^ RYUTU^ XYUb ^_W [Q^cU^( @Ud fUbRUdUbU^ fQ^ TU eYdcdbQ\Y^W fQ^ XUd

Wb_U^ Yc ]Ud ^Q]U QQ^ TU _bTU _` XUd [^__``e^d E_\U^gUW U^ 9Q[[UbcgUW( <UjU

XYcd_bYcSXU `\U[ TYU^d ]Ud Wb_U^ fQ^ X_WU [gQ\YdUYd RU^QTbe[d dU g_bTU^(

@Ud HQb[ NY[cU\QQb TYU^d ]UUb bUSbUQdYUfU gQQbTU dU [bYZWU^( <Yd [Q^ g_bTU^

WUbUQ\YcUUbT T__b UU^ RUdUb _^TUbcSXUYT deccU^ beY]dU U^ ]QccQ dU SbUvbU^& XUd

d_U`QccU^ fQ^ fQcdU `\Q^dU^& R\_UYU^TU XUUcdUbc U^ TUbWU\YZ[U( G_[ XUd QV`\Q^dU^

fQ^ TU QSXdUbjYZTUc fQ^ g_^Y^WU^ XUUVd UU^ RU\Q^WbYZ[U b_\( @YUbT__b g_bTd

QQ^dbU[[Y^W[bQSXd fQ^ XUd `Qb[ fUbWb__d(

<U RUU[j_^U fQ^ TU ^YUegU gYZ[ 9\Q^[U^cW_UT g_bTd XUbY^WUbYSXd( <U RUU[

]UQ^TUbd ]UUb& TU _UfUbc jYZ^ ]Y^TUb cdUY\ U^ QQ^ TU bQ^T cdQQd \Q^TcSXQ``U\YZ[U

RU`\Q^dY^W( FQQcd TU RUU[ R\YZVd XUd gQ^TU\`QT RUX_eTU^& gQQbT__b XUd WURYUT __[

f__b bUSbUQ^dU^ Y^dUbUccQ^d R\YZVd(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T ++3

?UgU^cdU Wb_U^cdbeSdeeb M__bdXejYU^



+,* CgQ\YdUYd T__b TYfUbcYdUYd

*%/%+ GNZKN\NZ^XXZ[\NUUNW
8SdYU`e^dU^ @__VTcdbeSdeeb

+( MUbcdUb[U^ fQ^ TU X__VT_^dc\eYdY^WcgUW IeRU^ccdbQQd T__b TU

`\QdQ^U^cdbeSdeeb QQ^ dU fe\\U^( @YUbT__b g_bTd IeRU^ccdbQQd ^QRYZ TU

^YUegU gYZ[ 9\Q^[U^cW_UT __[ W_UT WUcdbeSdebUUbT #MYcYU 0$5

,( <U XQQWcdbeSdeeb QQ^ TU 8`U\T__b^cUcdbQQd TYU^d QQ^ TU __cdjYZTU fQ^ XUd

SU^dbe] fUbcdUb[d dU g_bTU^ ]Ud R_]U^bYZU^ _V R__]Wb_U`U^ #MYcYU 0$5

-( IU]RbQ^TdcdbQQd4 RUYTU jYZTU^ cdUb[U cdbeSdeeb R_]U^ UUbcdU Wb__ddU(

NQ^^UUb TYd aeQ beY]dU ^YUd ]_WU\YZ[ Yc TYU^d TU bYZ cYUb[UbcU^ fUbgYZTUbT dU

g_bTU^#MYcYU 0$5

.( 8Q^ TU @__VTcdbQQd TYU^d dUb X__WdU fQ^ XUd SU^dbe] TU XYcd_bYcSXU U^

T_b`cU cVUUb dUbeWWURbQSXd dU g_bTU^( <Yd RUWY^d RYZ XUd d_U`QccU^ fQ^

lT_b`cUm c__bdU^ #MYcYU 0$5

/( HQb[ NY[cU\QQb QQ^dbU[[U\YZ[Ub ]Q[U^ T__b XUd d_U`QccU^ fQ^ ]UUbTUbU

RU`\Q^dY^Wc\QWU^4 XUUcdUbc& fQcdU `\Q^dU^& R__]Wb_U`U^ fQ^ TU ,U

Wb__ddU( @YUbT__b _^dcdQQd UU^ RUdUbU beY]dU ]QccQ fUbX_eTY^W U^ UU^

QQ^dbU[[U\YZ[Ub `Qb[ #MYcYU ,& -& 2$5(

0( <U M__bdXeYjUbRUU[ dUb X__WdU fQ^ E_\U^]Q[Ubc\QQ^ TYU^d RUdUb

RU\UUVRQQb WU]QQ[d dU g_bTU^ ]YTTU\c ]UQ^TUbY^W& bUSbUQdYUV ]UTUWURbeY[

#\QQbjU^`QT$ U^ \Q^TcSXQ``U\YZ[U RU`\Q^dY^W #MYcYU -& .& /& +*$5

1( G_[ TU ?Q^jU^RUU[ dUb X__WdU fQ^ TU 9eebdgUW TYU^d Y^ TU gYZ[ RUdUb

RU\UUVRQQb g_bTU^ WU]QQ[d #MYcYU -& .& /& +*$(

8SdYU`e^dU^ gYZ[cdbeSdeeb

2( C^__``e^d E_\U^gUW U^ 9Q[[UbcgUW4 QQ^[\UTU^ ]Ud [gQ\YdQdYUV

X__WgQQbTYWU Wb_U^& j_TQd XYcd_bYcSXU `\U[ g_bTd RU^QTbe[d #MYcYU +& 0$5
3( DQQ^cdbeSdeeb @QbbU]QQdgUW T__bjUddU^ d_d 9Q[[UbcgUW j_TQd TU RU`\Q^dU

gUWU^ Y^ XUd ReYdU^WURYUT UU^ W_UTU fUbQ^[UbY^W [bYZWU^ Y^ TU [Ub^ #MYcYU

0$5

+*( <U QRbe`dU bQ^T fQ^ XUd c`_bd`Qb[ p @_UfU\Q[U^cU RUU[ QQ^ TU ^__bTjYZTU

fQ^ M__bdXeYjU^ TYU^d fUbRUdUbT dU g_bTU^ T__b _^TUbRU`\Q^dY^W d_U dU

f_UWU^ QQ^ TU cY^WU\RU`\Q^dY^W( @YUbT__b _^dcdQQd ]Y^TUb jYSXd _` TU

`Qb[UUb`\QQdc fQ^ XUd c`_bd`Qb[ #MYcYU -$5

++( <U 9bQX]c\QQ^ TYU^d Q\c gYZ[U^dbUU fQ^ TU Cb_]]U 8[[Ub U^ `Qb[

NY[cU\QQb( <UjU gUW TYU^d RU^QTbe[d dU g_bTU^ ]Ud UU^ R__]cdbeSdeeb

j_TQd TUjU Ve^SdYU __[ jYSXdRQQb Yc #MYcYU 0$(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +,+

MUbRUdUbf__bcdU\\U^ M__bdXejYU^



+,, CgQ\YdUYd T__b TYfUbcYdUYd

*%0%( 5XZY[TJZJT\NZR[\RNT
OgQbdURb_U[ TQ^[d jYZ^ _^dcdQQ^ QQ^ TU QQ^gUjYWXUYT fQ^ fUU^( <__b TU ^QddU

_]cdQ^TYWXUTU^ Y^ TYd TUU\ fQ^ TU WU]UU^dU 9Qb^UfU\T _^dcd_^T fUU^& TQd Y^

fb_UWUb dYZTU WUg_^^U^ gUbT Q\c RbQ^Tcd_V( <U \Q^WWUbU[dU& c]Q\\U fUb[QfU\Y^W

#c\QWU^\Q^TcSXQ`$ XUbY^^Ubd ^_W QQ^ TU _^dWY^^Y^W fQ^ TYd WURYUT(

<U NYU\gUW& I_^TgUW U^ H\QdQ^U^cdbQQd f_b]U^ cQ]U^ ]Ud TU =U^TbQSXdcdbQQd

U^ <Q]gUW TU _^dWY^^Y^WcRQcYc fQ^ gQQbeYd XUd fUU^ gUbT _^dW_^^U^( <U

H\QdQ^U^cdbQQd f_b]d TU fUbRY^TY^W ]Ud @_UfU\Q[U^( <U =U^TbQSXdcdbQQd c\eYd QQ^

_` TU H\QdQ^U^cdbQQd U^ fUbRY^Td OgQbdURb_U[ ]Ud KUbcSXeeb( A^ ^__bTU\YZ[U bYSXdY^W

_^dc\eYd TU <Q]gUW OgQbdURb_U[ bYSXdY^W FYZ[Ub[UbfUU^( DQ^Wc TU gUWU^ RUX_bU^TU

d_d TU _^dWY^^Y^WcRQcYc jYZ^ RbUTU RUb]U^ QQ^gUjYW TYU ]UUcdQ\ f_\T_U^TU beY]dU

RYUTU^ f__b Wb_dU R_]U^ #\Y^dRUR_egY^W RU\U]]Ubd TYd c_]c$(

DQ^Wc TU _^dWY^^Y^WcRQcYc fUcdYWU^TU jYSX XUb U^ TUb R_UbTUbYZU^( <Yd \Y^d gUbT T__b

TU ZQbU^ XUU^ fUbTYSXd( <__b XUd [_bdc\eYdU^ fQ^ TU H\QdQ^U^cdbQQd ]Ud TU NYU\gUW

_^dcd_^T UU^ TbYUX_U[YWU gUWU^cdbeSdeeb& gQQbdeccU^ Y^RbUYTY^W `\QQdc f_^T( MQ^QV

TU ZQbU^ m2* f_^T eYdRbUYTY^W `\QQdc jeYTU\YZ[ fQ^ TU _^dWY^^Y^WcRQcYc( @YUb Yc _`

[\UY^U cSXQQ\ eYdWURbUYT( FYUegU eYdRbUYTY^WU^ jYZ^ WU`\Q^T Y^ gUcdU\YZ[U bYSXdY^W&

QQ^c\eYdU^T _` TU RUcdQQ^TU eYdRbUYTY^WU^(

-(3 OgQbdURb_U[

=U^TbQSXdcdbQQd4 _eTU _^dWY^^Y^WcQc

GeTU& [QbQ[dUbYcdYU[U R_UbTUbYZ9UU\T Y^ OgQbdURb_U[ XUbY^^Ubd QQ^ XUd fUb\UTU^

J\QWU^\Q^TcSXQ` RU^QTbe[d T__b U\jU^



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +,-

<_b`c[QbQ[dUbYcdYU[ OgQbdURb_U[



+,. CgQ\YdUYd T__b TYfUbcYdUYd

?Qj_^ WUbYSXd _` WURbeY[

H\QdQ^U^cdbQQd RUWU\UYT T__b R__]cdbeSdeeb

G^dWY^^Y^WcQc RUWU\UYT T__b R__]cdbeSdeeb

=\jU^ _^dbU[[U^ RUR_egY^W T_b`cbQ^T QQ^ XUd jYSXd

*%0%) 9]RMRPN PZXNW[\Z]L\]]Z
=>PBNOPNQ@PQQN

KU^ jeYTU^ fQ^ OgQbdURb_U[ \YWd TU 9U\\U]Q^cRUU[ Y^ XUd XUb[U^RQbU

c\QWU^\Q^TcSXQ`( 8Q^ TU gUcdjYZTU fQ^ OgQbdURb_U[ [_]d TUjU RUU[ cQ]U^ ]Ud TU

@_UfU\Q[U^cU RUU[ TYU dU^ ^__bTU^ fQ^ KUbcSXeeb \YWd( <U RUU[ Yc USXdUb ^YUd W_UT

XUb[U^RQQb Y^ XUd \Q^TcSXQ`& gQQb TU ]Ud U\jU^cY^WU\c RU`\Q^dU c\_dU^ [U^]Ub[U^T

jYZ^(

9>KABK

OeYTjYZTU4 EUd ^Q]U TU jeYTbQ^T WUUVd UU^ VbQQY T_b`cQQ^jYSXd( @Ud \Q^TcSXQ` Yc

bUTU\YZ[ _`U^& gQQbT__b ]U^ fQ^eYd XUd \Q^TcSXQ` jYSXd XUUVd _` TU [Ub[ U^ U^[U\U

_eTU R_UbTUbYZU^ ]Ud UbVRU`\Q^dY^W( <U _fUbYWU T_b`cRUR_egY^W Yc W_UT Y^WU`Qcd&

gQ^d XYUb Yc gUY^YW jYSXd _`(

F__bTjYZTU4 <UjU jYZTU Yc ]Y^TUb _`U^ Q\c TU jeYTjYZTU( <__b XUd R_cWURYUT U^ TU

\Y^dU^ ]Ud UbVRU`\Q^dY^W XUUVd XUd UU^ Wb_U^U bQ^T( <U c\QWU^fUb[QfU\Y^W RU`QQ\d TU

jYSXdbYSXdY^W(

G_cd U^ gUcdjYZTU4 <UjU jYZTU^ jYZ^ fbYZ Wb_U^& T__bTQd TU c\_dU^ f__bjYU^ jYZ^ fQ^ UU^

cY^WU\RU`\Q^dY^W( <UjU RU`\Q^dY^W cdQQd `QbQ\\U\ QQ^ TU fUb[QfU\Y^WcbYSXdY^W gQQbT__b

TUjU bQ^TU^ fQQ[ WUXUU\ QVWU`\Q^d jYZ^ U^ TU [Ub^ ^QegU\YZ[c jYSXdRQQb Yc(

=BDBKOPNQ@PQQN

<U _^dWY^^Y^WcQccU^ f_b]U^ TU X__VTcdbeSdeeb fQ^ OgQbdURb_U[4

=U^TbQSXdcdbQQd4 <UjU cdbQQd f_b]d TU RU\Q^WbYZ[U _^dc\eYdY^W fQ^ ^__bT ^QQb jeYT U^

f_b]d __[ TU fUbRY^TY^WcgUW ]Ud KUbcSXeeb( 8Q^ TU gUW cdQQ^ UccU^& ]QQb TUjU

f_b]U^ Y^ TU [Ub^ WUU^ [bQSXdYWU& S_^cdQ^dU cdbeSdeeb _]TQd WUTUU\dU^ _^dRbU[U^(

H\QdQ^U^cdbQQd p NYU\gUW4 <UjU gUWU^ f_b]U^ TU __cdgUcd'fUbRY^TY^W T__b TU

[Ub^( <U gUW Yc WUTUU\dU\YZ[ f__bjYU^ fQ^ UY[& WUTUU\dU\YZ[ fQ^ `\QdQQ^( =U^ cdUb[U

R__]cdbeSdeeb RUWU\UYTd TU WUXU\U gUW(

<Q]gUW4 <U <Q]gUW dU^ ^__bTU^ fQ^ TU H\QdQ^U^cdbQQd fUbRY^Td OgQbdURb_U[

]Ud FYZ[Ub[UbfUU^( <__b TU QQ^gUjYWU \Y^dRUR_egY^W Yc gUY^YW beY]dU f__b UU^

RUWU\UYTU^TU R__]cdbeSdeeb QQ^gUjYW( 8Q^ TUjU gUW cdQQ^ Z_^WU `UbU^ Y^ UU^ [bQ`

OPN^DK&

I_^TgUW4 <UjU gUW RUX__bTU __bc`b_^[U\YZ[ d_d TU _^dWY^^Y^WcQc H\QdQ^U^cdbQQd p

NYU\cdbQQd( FQ _]\UWWY^W Yc XUd TU T__bWQQ^TU gYZ[_^dc\eYdY^W WUg_bTU^( A^ XeYTYWU

cYdeQdYU Yc TU cdbQQd f__bjYU^ fQ^ Z_^WU [bU^dU^R__]`ZUc TYU ^YUd bUVUbUbU^ ^QQb TU

XYcd_bYcSXU QSXdUbWb_^T(

1NLBKOPNQHPQQNMI>K '++'

' G^dWY^^Y^WcRQcYc RU^QTbe[[U^ ]Ud eYdWUc`b_[U^ \QQ^RU`\Q^dY^WU^

' IU`bUcU^dQdYUfU Y^bYSXdY^W [beYcY^WU^ ^__bT'jeYT U^ __cd'gUcd WU_bYv^dUUbTU

TU\U^ fQ^ TU _^dWY^^Y^WcRQcYc

' 8TDPHF FPNDM _DVHADKD HMPHBGRHMF FDPHBGR NO FDAPSHJ



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +,/

@eYTYWU Wb_U^cdbeSdeeb OgQbdURb_U[



+,0 CgQ\YdUYd T__b TYfUbcYdUYd

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK ELLCAOPNQ@PQQN

?b_U^`\U[ H\QdQ^U^cdbQQd

A^ TU R_SXd fQ^ TU H\QdU^cdbQQd& gQQb f__bXUU^ TU gUW bUSXdT__b \YU`& \YWd UU^

Wb_U^j_^U( <UjU `\U[ XUUVd T__b TU d_U`QccY^W fQ^ WQj_^ U^ R__]Wb_U`U^ UU^

_`U^ [QbQ[dUb( <U R_]U^bYZ fQ^ TU H\QdQ^U^cdbQQd cdUU[d T__b Y^ TU Wb_U^`\U[( <U

WU`\QQdcdU RUU\TU^ WUfU^ TUjU `\U[ UU^ UYWU^ [QbQ[dUb(

=FGHOPNQ@PQNBK
A^ TU gYZ[U^ Yc fUU\ [\UY^cSXQ\YW ReebdWb_U^ QQ^gUjYW j_^TUb TeYTU\YZ[U cdbeSdeeb(

@Ud Wb_U^ Yc fQ^ gYccU\U^TU [gQ\YdUYd( <Yd Yc gQQbcSXYZ^\YZ[ XUd WUf_\W fQ^ WU\UYTU\YZ[U

eYdRbUYTY^W fQ^ TU [Ub^& gQQbT__b cdUUTc [\UY^U cde[ZUc Wb_U^ jYZ^ WUbUQ\YcUUbT

j_^TUb TYbUSdU cQ]U^XQ^W( <U QVj_^TUb\YZ[U Wb_U^`\U[ZUc XURRU^ ]Ud ^Q]U UU^

bUSbUQdYUfU Ve^SdYU Q\c _^d]_UdY^Wc`\U[ U^ c`UU\WU\UWU^XUYT( @Ud RUdbUVd _^TUb

Q^TUbU Wb_U^f__bjYU^Y^WU^ QQ^ TU <_]Y^UU B(I( JiRbQ^TYcdbQQd& 8\RUbd fQ^

EUUbfU\TcdbQQd U^ TU ^__bTgUcdU\YZ[U gYZ[ #I_^TgUW$(

*%0%* 8N_NW[\N PZXNW[\Z]L\]]Z

<U _^dWY^^Y^WcQccU^ jYZ^ RU`Q\U^T f__b XUd Wb_U^RUU\T Y^ OgQbdURb_U[( <UjU gUWU^

XURRU^ Y^ XUd ]UbU^TUU\ fQ^ TU WUfQ\\U^ ^Q]U\YZ[ UU^ RbUTU RUb] gQQbY^ R_]U^

jYSX fbYZeYd [e^^U^ _^dgY[[U\U^( <U ?BI>KDNFGHOPB SBDBKOPNQ@PQNBK ?FBABK A>KLLH

NQFJPB RLLN ?BDBIBFAFKD ALLN ?LJBK( <UjU Yc ^e ^_W ^YUd _fUbQ\ QQ^gUjYW(

<Yd WU\Td RYZf__bRUU\T f__b TU =U^TbQSXdcdbQQd& gQQb UU^ R__]cdbeSdeeb

^e WUTUU\dU\YZ[ QQ^gUjYW Yc( @Ud Yc WUgU^cd _] QQ^ TUjU cdbQQd UU^ cdUb[U

_^_^TUbRb_[U^ R_]U^bYZ Y^ WbQc _V RU`\Q^dY^W dU bUQ\YcUbU^( <U _^dRbU[U^TU TU\U^

TYU^U^ Tec QQ^WUfe\T dU g_bTU^ j_TQd UU^ S_^cdQ^d RUU\T _^dcdQQd( <U R_]U^

TYU^U^ j_fUU\ ]_WU\YZ[ UU^jU\VTU& dUbeW[_]U^TU R__]c`YUWU\ dU XURRU^(

8Q^ TU <Q]gUW TYU^d UU^ R_]U^bYZ WU`\QQdcd dU g_bTU^ TYU `QccU^T Yc RYZ XUd

\Q^TcSXQ`cdi`U( E_]U^dUU\ RUcdQQd jYZ^ Q\\UU^ `UbU^ #Hibec SQ\\UbiQ^Q$( <UjU

Wb_UYU^ ]QdYW U^ `QccU^ ^YUd Y^ XUd \Q^TcSXQ`( NQ^^UUb ^YUegU R_]U^ WU`\Q^d

g_bTU^& TYU^d Wb_UY`\QQdcfUbRUdUbY^W `\QQdc dU fY^TU^( <__b UU^ R__]cdbeSdeeb QQ^

TU <Q]gUW dU bUQ\YcUbU^ g_bTd TU _eTU _^dWY^^Y^WcQc WUQSSU^deUUbT(

<U R__]cdbeSdeeb QQ^ TU H\QdQ^U^gUW p NYU\gUW f_b]d UU^ TeYTU\YZ[U RUWU\UYTY^W(

<__b __[ \Q^Wc TU I_^TgUW UU^ R_]U^bYZ #UUbcdU Wb__ddU$ Y^ WbQc dU bUQ\YcUbU^

[Q^ UU^ XYcd_bYcSXU bU\QdYU deccU^ TU H\QdQ^U^cdbQQd U^ TU I_^TgUW g_bTU^

WUbUQ\YcUUbT(

?b_U^`\U[ H\QdQ^U^cdbQQd

?URbeY[cWb_U^ Y^ TU gYZ[ G^TQ^[c QQ^gUjYWU Wb_U^ UU^ [Q\U g__^cdbQQd

=U^TbQSXdccdbQQd Yc TUU\c f__bjYU^ fQ^ R_]U^ =U^TbQSXdccdbQQd4 _^dRbU[Y^W Y^ TU R__]cdbeSdeeb

C\UY^cSXQ\YW ReebdWb_U^



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +,1

?UgU^cdU Wb_U^cdbeSdeeb OgQbdURb_U[



+,2 CgQ\YdUYd T__b TYfUbcYdUYd

M__b TU TYfUbcU Wb_U^`\U[ZUc Y^ TU gYZ[ TYU^d TU NB@NB>PFBRB CQK@PFB IBFABKA dU

R\YZfU^( A^TYU^ ]_WU\YZ[ TYU^d TQQbRYZ Y^WUjUd dU g_bTU^ _` UU^ QQ^dbU[[U\YZ[U&

Wb_U^U Y^bYSXdY^W( <U Wb_U^`\U[ QQ^ 8\RUbd fQ^ EUUbfU\TcdbQQd [Q^ RYZf__bRUU\T

]UUb eYdcdbQ\Y^W [bYZWU^ T__b UU^ QQ^WU`QcdU Y^bYSXdY^W( <U RU\UfY^WcgQQbTU fQ^ XUd

Wb_U^ [Q^ T__b ]YTTU\ fQ^ R__]Wb_U`U^ fQ^ TU UUbcdU Wb__ddU RYZf__bRUU\T g_bTU^

fUbWb__d(

*%0%+ GNZKN\NZ^XXZ[\NUUNW
+( <U _^dWY^^Y^WcQc ]YTTU^ T__b XUd T_b`& TU =U^TbQSXdcdbQQd& XUUVd

WUU^ UU^TeYTYWU R__]cdbeSdeeb( @YUb TYU^d UU^ TeYTU\YZ[U U^ S_^cdQ^dU

\QQ^RU`\Q^dY^W WUbUQ\YcUUbT dU g_bTU^ #MYcYU +& 0$5

,( G_[ TU <Q]gUW f_b]d UU^ _^dWY^^Y^WcQc( <UjU Yc ^YUd f__bjYU^ fQ^ UU^

cdUb[U R__]cdbeSdeeb TYU `QccU^T Yc Y^ TU _]WUfY^W( G]TQd TU gUW UU^

Wb_dU bU\QdYU ]Ud XUd \Q^TcSXQ`& Yc UU^ \Q^TcSXQ``U\YZ[U R__]c__bd WUgU^cd

#MYcYU +& 0$5

-( <U _eTU \YWWY^W fQ^ _^dWY^^Y^WcQc TYU^d XUb[U^RQQb dU g_bTU^ WU]QQ[d QQ^

TU I_^TgUW( <Yd [Q^ T__b ]YTTU\ fQ^ UU^ \Q^TcSXQ``U\YZ[U R__] fQ^ TU

UUbcdU Wb__ddU Y^ WbQcRUb]U^ #MYcYU +& 0$5(

.( <U Wb_U^`\U[ QQ^ TU 8\RUbd fQ^ EUUbfU\TcdbQQd TYU^d ]UUb eYdcdbQ\Y^W dU

[bYZWU^ T__b ]YTTU\ fQ^ f_\gQccU^ R_]U^ U^ cVUUbf_\\U Y^bYSXdY^W #MYcYU 2$5(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +,3

MUbRUdUbf__bcdU\\U^ OgQbdURb_U[



+-* CgQ\YdUYd T__b TYfUbcYdUYd

*%('%( 5XZY[TJZJT\NZR[\RNT
G] dU f__bjYU^ Y^ TU fbQQW ^QQb RUTbYZfU^dUbbUY^ Yc deccU^ TU [Ub^U^ M__bdXeYjU^ U^

9Qb^UfU\T XUd Y^TecdbYUdUbbUY^ @QbcU\QQb _^dcdQQ^( @Ud Y^TecdbYUdUbbUY^ \YWd Y^WU[\U]T

deccU^ TU c^U\gUW 8+ U^ TU c`__b\YZ^ 8]UbcV__bd ' 8`U\T__b^( <U 9Qb_^ fQ^

FQWU\\cdbQQd ) JdQdY_^cgUW fUbRY^Td XUd Y^TecdbYUdUbbUY^ ]Ud M__bdXeYjU^& TU c^U\gUW

8+ U^ 9Qb^UfU\T( <U @QbcU\QQbcUgUW U^ =^UbWYUgUW cdQQ^ XQQ[c _` TUjU gUWU^

U^ _^dc\eYdU^ TU TYfUbcU RUTbYZfU^(

8Q^ TU __cd' U^ gUcdjYZTU fQ^ XUd RUTbYZfU^dUbbUY^ jYZ^ eYdRbUYTY^WU^ WU`\Q^T ]Ud

TU f_\WU^TU RU^Q]Y^WU^4 <U TbYUX_U[ #^__bT__cdU^$& OeYT #jeYT__cd$ U^ NUcd'

NUcd( <QQb^QQcd fY^Td XUbY^bYSXdY^W fQ^ XUd WURYUT QQ^ TU 9Qb_^ fQ^ FQWU\cdbQQd

`\QQdc( 8\\U _^dgY[[U\Y^WU^ jYZ^ WUbYSXd _` RUTbYZfYWXUYT U^ TU Ve^SdY_^Q\YdUYd fQ^ XUd

RUTbYZfU^dUbbUY^(

*%('%) 9]RMRPN PZXNW[\Z]L\]]Z
=>PBNOPNQ@PQQN

KU^ jeYTU^ fQ^ @QbcU\QQb cdb__]d TU =cfU\TUbRUU[( <UjU RUU[ \YWd deccU^ 9Qb^UfU\T

U^ @QbcU\QQb Y^& Y^ UU^ _^RUR_egT WURYUT( <UjU deccU^beY]dU Yc T__b TU RUU[ _`U^

U^ \Q^TU\YZ[& gQd j_ RUX_eTU^ ]_Ud R\YZfU^(

9>KABK

NUcdjYZTU4 TUjU bQ^T Yc WUTUU\dU\YZ[ QVWUcSXUb]T T__b Wb_U^( <U gUcdU\YZ[ WU\UWU^

FYZ[Ub[UbgUW Yc __[ TUU\c RU`\Q^d& gQQbT__b TUjU f__b QVcSXUb]Y^W U^ TUU\c f__b

UU^ WU\UYTU\YZ[U _fUbWQ^W j_bWd(

OeYTjYZTU4 TU jeYTjYZTU g_bTd f__b^Q]U\YZ[ RU`QQ\T T__b TU c`__b\YZ^( <UU\c Yc

TUjU bQ^T Y^WU[\UUT ]Ud Wb_U^( K_SX Yc fUU\ jYSXd QQ^gUjYW _` TU fUbb_]]U\TU

QSXdUbjYZTU fQ^ XUd RUTbYZfU^dUbbUY^( FQRYZ TU 9Qb_^ fQ^ FQWU\\cdbQQd Yc U^YWU

RUR_egY^W QQ^gUjYW(

G_cdjYZTU4 TUjU jYZTU g_bTd f__b UU^ Wb__d TUU\ ^_W _^dgY[[U\T( @YUb Yc fUU\ jYSXd _`

XUd RUTbYZfU^dUbbUY^(

-(+* @QbcU\QQb

,PDCD OPN^KDPHMF DM UDHMHF FPNDM =^[U\U f_\gQccU^ R_]U^ Y^ fUbXQbTY^W

8Q^ TU bQ^T Yc jYSXd _` bYZ[cgUW 8+ U^ fYcU fUbcQ(OUUb fUU\ Ve^SdY_^U\U beY]dU _` RUTbYZfU^dUbbUY^

@QbcU\QQb

KbQ^cVUbYe] 9Qb^UfU\T F__bT ^QRYZ @QbcU\QQb KbQ^cVUbYe] 9Qb^UfU\T F__bT ]Ud R_cWURYUT(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +-+

<_b`c[QbQ[dUbYcdYU[ @QbcU\QQb



+-, CgQ\YdUYd T__b TYfUbcYdUYd

F__bTjYZTU4 TU WbU^c fQ^ XUd RUTbYZfU^dUbbUY^ QQ^ TU ^__bTjYZTU g_bTd WUf_b]T T__b

TU c^U\gUW 8+( <__b TU WU\eYTcgQ\\U^ U^ TU \QQ^RU`\Q^dY^W XUUVd TU c^U\gUW UU^

Wb_U^U QQ^R\Y[( MQ^QV TU bYZ[cgUW Yc gU\ jYSXd _` @QbcU\QQb& ]UTU fUb__bjQQ[d T__b

TU X_WUbU \YWWY^W fQ^ TU c^U\gUW(

=BDBKOPNQ@PQQN

2@PQDK@@P GDDER TDDK UDFDM LDR DDM APDDC OPN^DK CHD TDDK@K NMADOK@MR XHIM& .D

gUWU^ TYU XUd RUTbYZfU^dUbbUY^ _^dc\eYdU^ jYZ^ _`WU^_]U^ Q\c X__VTcdbeSdeeb(

9Qb_^ fQ^ FQWU\\cdbQQd

<UjU gUW f_b]d TU X__VTgUW deccU^ XUd __cdU\YZ[ U^ XUd gUcdU\YZ[ TUU\( KUfU^c Yc

TYd TU fUbRY^TY^WcgUW deccU^ 9Qb^UfU\T U^ M__bdXeYjU^ U^ fUbf_\WU^c HeddU^ U^

=b]U\_( A^ M__bdXeYjU^ f_b]d XUd __[ UU^ fQ^ TU RU\Q^WbYZ[U X__VT_^dc\eYdY^WcgUW(

8Q^ TU gUW Yc fUU\ RUTbYZfYWXUYT dU fY^TU^& ]QQb __[ UU^ U^[U\ g__^XeYc( <__bTQd

TU RUTbYZfU^ Q\\U]QQ\ UU^ Q^TUbU R_egcdYZ\ XURRU^ U^ gUY^YW Wb_U^ QQ^gUjYW Yc&

WUUVd TYd UU^ b_]]U\YW RUU\T( <U gUW Yc ^YUd f__bjYU^ fQ^ UU^ R_]U^bYZ& gQQbT__b

WUU^ UU^XUYT QQ^gUjYW Yc(

FYZ[Ub[UbgUW

<U FYZ[Ub[UbgUW f_b]d TU ]UUcd gUcdU\YZ[U _^dc\eYdY^Wcb_edU( <U gUW g_bTd RUWU\UYT

T__b R_]U^bYZU^ U^ R__]Wb_U`ZUc fQ^ UY[( NUcdU\YZ[ fQ^ TU gUW RU`Q\U^ XUd

QWbQbYcSX WURYUT U^ TU c^U\gUWU^ XUd RUU\T( @Ud RUTbYZfU^dUbbUY^ QQ^ TU Q^TUbU

jYZTU fQ^ TU gUW Yc _` U^[U\U TU\U^ QVWUcSXUb]T T__b Wb_U^(

NU^S_``UbgUW

<UjU gUW \YWd dU^ jeYT__cdU^ fQ^ @QbcU\QQb( <U _]WUfY^W U^ cVUUb QQ^ TUjU gUW

jYZ^ \Q^TU\YZ[ U^ RUc\_dU^& gQQbT__b UU^ WUXUU\ Q^TUb RUU\T _^dcdQQd Q\c _` XUd

RUTbYZfU^dUbbUY^ @QbcU\QQb( <U gUW g_bTd RUWU\UYT T__b TYSXd _`UU^ WU`\Q^dU fQ\cU

QSQSYQmc( <__bjYSXdU^ bYSXdY^W TU _`U^ gUYTU^ U^ R_UbTUbYZU^ U^UbjYZTc U^ @QbcU\QQb

Q^TUbjYZTc WUfU^ UU^ Y^Tbe[ fQ^ TU _]WUfY^W(

3>N>HPBNFOPFBHB BIBJBKPBK BK DB?FBABK ELLCAOPNQ@PQQN

G` XUd RUTbYZfU^dUbbUY^ @QbcU\QQb jYZ^ U^[U\U bUcdQ^dU^ fQ^ UY[U^cY^WU\c QQ^gUjYW(

<UjU `QccU^ W_UT Y^ XUd \Q^TcSXQ` gQQbY^ @QbcU\QQb \YWd( <U bUcdQ^dU^ XURRU^

USXdUb UU^ ]Y^Y]Q\U _]fQ^W& gQQbT__b WUU^ e^YV_b] RUU\T _^dcdQQd( <U XeYTYWU

UY[U^cY^WU\c TYU^U^ RUX_eTU^ dU R\YZfU^(

FQRYZ XUd cdQdY_^ 9Qb^UfU\T F__bT& _` TU X_U[ 9Qb_^ fQ^ FQWU\\cdbQQd p c`__b\YZ^ \YWd

XUd @UYTU`Qb[( <Yd `Qb[)R_c Yc T__b TU f__b]Q\YWU RebWU]UUcdUb FQYbQS _^dg_b`U^

U^ g_bTd _^dc\_dU^ T__b U^[U\U `QTU^(

1NLBKOPNQ@PQQNMI>K '++'

FYUd _`WU^_]U^ Y^ Wb_U^cdbeSdeeb`\Q^ +33+

NU^S_``UbgUW ]Ud fQ\cU 8SQSYQmc A^ XeYTYWU cYdeQdYU Yc ^_W fUU\ jYSXd _` TU _]'

WUfY^W fQ^QV TU NU^S_``UbgUW

IUcdQ^dU^ fQ^ UY[U^cY^WU\c 9_c)`Qb[ ^QRYZ XUd cdQdY_^



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +--

@eYTYWU Wb_U^cdbeSdeeb @QbcU\QQb



+-. CgQ\YdUYd T__b TYfUbcYdUYd

('%* 8N_NW[\N PZXNW[\Z]L\]]Z

<U Ve^SdYU Q\c RUTbYZfU^dUbbUY^ cdQQd f__b_`( @Ud fUbcdUb[U^ fQ^ TU Wb_U^cdbeSdebU^

_` XUd RUTbYZfU^dUbbUY^ jU\V XUUVd TQQb_] WUU^ `bY_bYdUYd( <U FKM>OOFKD R>K EBP

?BANFGRBKPBNNBFK Y^ TU _]WUfY^W U^ XUd ?BDBIBFABK R>K AB LKPOIQFPFKDOOPNQ@PQNBK _`

XUd RUTbYZfU^dUbbUY^ jYZ^ gU\ fQ^ RU\Q^W(

<U 9Qb_^ fQ^ FQWU\\cdbQQd f_b]d TU RU\Q^WbYZ[cdU _^dc\eYdY^W fQ^ @QbcU\QQb( <Yd Yc

dUfU^c XUd fYcYdU[QQbdZU f__b @QbcU\QQb( G] UU^ TeYTU\YZ[U cdbeSdeeb dU bUQ\YcUbU^ U^

XUd b_]]U\YW RUU\T dU T__bRbU[U^ TYU^d UU^ cdUb[U R__]cdbeSdeeb WUbUQ\YcUUbT dU

g_bTU^( @YUbT__b g_bTd TU gUW XUb[U^RQQb Q\c _^dc\eYdY^WcgUW U^ Yc XUd Wb_U^ gQd

cdbeSdeeb RYUTd QQ^ TU gUW(

<U gUcdU\YZ[U _^dc\eYdY^Wcb_edU& TU FYZ[Ub[UbgUW& \YWd `Q\ dUWU^ XUd \Q^TcSXQ` QQ^&

gQQb fUbf_\WU^c TU c^U\gUW 8-* \YWd( A^ XeYTYWU cYdeQdYU f_b]d TU FYZ[Ub[UbgUW TU

gUcdU\YZ[U WbU^c)bQ^T( NQ^^UUb NUcd'NUcd g_bTd _^dgY[[U\T je\\U^ TU bYZ[cgUWU^

TU gUcdU\YZ[U WbU^c f_b]U^( @YUbRYZ Yc Y^`QccY^W U^)_V QVcSXUb]Y^W UU^ RU\Q^WbYZ[

QQ^TQSXdc`e^d Y^ TU _^dgY[[U\Y^W fQ^ XUd WURYUT(

<U jeYTU\YZ[U bQ^T deccU^ @QbcU\QQb U^ TU [Ub^ 9Qb^UfU\T g_bTd XUbY^WUbYSXd( <Yd

^_W U^YWcjY^c \Q^TU\YZ[ WURYUT TYU^d Q\c j_TQ^YW RUX_eTU^ dU R\YZfU^& gQQbRYZ TU

=cfU\TUbRUU[ _`WUgQQbTUUbT g_bTd(

9YZ TU eYdRbUYTY^WU^ QQ^ TU __cdjYZTU [Q^ XUd QQ^gUjYWU \Q^TcSXQ``U\YZ[U Wb_U^ Y^ TU

d_U[_]cd f__b QVcSXUb]Y^W j_bWU^(

('%+ GNZKN\NZ^XXZ[\NUUNW
+( 8Q^`\Q^dU^ 9Qb_^ fQ^ FQWU\\cdbQQd& j_TQd UU^ cdUb[U R_]U^\QQ^ TU

b_]]U\YWU _]WUfY^W cdbeSdebUUbd U^ QQ^[\UUT #MYcYU 0$5

,( <U gUcdU\YZ[U bQ^T fQ^ XUd RUTbYZfU^dUbbUY^ g_bTd ^e WUf_b]T T__b TU

FYZ[Ub[UbgUW& ]QQb Y^ TU d_U[_]cd jQ\ TU bQ^T WUf_b]T g_bTU^ T__b TU

bYZ[cgUWU^( <UjU bQ^T TYU^d ^Qeg[UebYW Y^WU`Qcd dU g_bTU^& gQQb UU^ W_UTU

fUbX_eTY^W _^dcdQQd deccU^ jYSXd\_SQdYUc U^ Wb_U^U bQ^T #MYcYU -& +*& ++$5

-( G_[ RYZ TU ^YUegU _^dgY[[U\Y^WU^ QQ^ TU __cdjYZTU Yc XUd fQ^ RU\Q^W

TQd TU bQ^TU^ W_UT Y^WU`Qcd g_bTU^( @YUbT__b g_bTd XUd jYSXd _` XUd

RUTbYZfU^dUbbUY^ fQ^eYd XUd \Q^TcSXQ` WU]Y^Y]Q\YcUUbT #MYcYU -& +*& ++$5

.( G`gQQbTUbU^ =cfU\TUbRUU[ Y^ S_]RY^QdYU ]Ud TU jeYTbQ^T fQ^ @QbcU\QQb&

j_TQd UU^ WU\UYTU\YZ[U _fUbWQ^W _^dcdQQd deccU^ RUTbYZfU^dUbbUY^ U^ \Q^TU\YZ[

WURYUT( OYU Y^bYSXdY^Wcf__bcdU\ =cfU\TUbRUU[( #MYcYU +& -& ++$5



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +-/

?UgU^cdU Wb_U^cdbeSdeeb @QbcU\QQb



+-0 CgQ\YdUYd T__b TYfUbcYdUYd

MUbRUdUbf__bcdU\\U^ @QbcU\QQb
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+-2 CgQ\YdUYd T__b TYfUbcYdUYd

.(+ >Y^Q^SYUbY^Wc]_WU\YZ[XUTU^

G] TU WUgU^cdU cdbeSdeeb Y^ TU TYfUbcU [Ub^U^ dU bUQ\YcUbU^ jYZ^ `Ub [Ub^

fUbRUdUbf__bcdU\\U^ _`WU^_]U^( <UjU ]QQdbUWU\U^ jYZ^ WUbYSXd _` TU X__VT' U^

^UfU^cdbeSdebU^ Y^ TU [Ub^U^( <QQb^QQcd TYU^d __[ Wb_U^ Y^ g__^cdbQdU^ `UbY_TYU[ _]

eYdUU^\_`U^TU bUTU^U^ fUbfQ^WU^ dU g_bTU^4

' GeTUbT_]

' MQ^TQ\Yc]U

' @Ud Wb_U^ fUbfe\d ^YUd ]UUb TU WUgU^cdU Ve^SdYU

' IeY]dU\YZ[U _^dgY[[U\Y^WU^

G] TUjU ]QQdbUWU\U^ ]_WU\YZ[ dU ]Q[U^ TYU^d ^QQcd XUd ReTWUd f__b XUd ZQQb\YZ[cU

_^TUbX_eT __[ ReTWUd WUbUcUbfUUbT dU g_bTU^ f__b XUd `UbY_TYU[ fUbfQ^WU^ fQ^ Wb_U^(

A^ TUjU `QbQWbQQV jYZ^ TYfUbcU RU^QTUbY^WcgYZjU d_UWU\YSXd _] ReTWUd dU bUcUbfUbU^(

LYdWQ^Wc`e^d XYUbRYZ [Q^ jYZ^ XUd XeYTYWU RUU\T Y^ cdQ^T dU X_eTU^( <QQb^QQcd [Q^ TU

WU]UU^dU Ubf__b [YUjU^ TecTQ^YW dU Y^fUcdUbU^ Y^ Wb_U^ TQd TUjU Y^fUcdUbY^WU^ T__b

WUgYZjYWT RUXUUb _V UU^ \QWUbU ]Y\YUeRU\QcdY^W g_bTU^ dUbeWfUbTYU^T(

+%(%( 2O[LQZRS^RWP[VXMNU
M__b TU bUQ\YcQdYU fQ^ UU^ TeebjQ]U Wb_U^cdbeSdeeb Yc XUd ^__TjQ[U\YZ[ TQd RU`\Q^dY^W

`\Q^]QdYW fUbfQ^WU^ [Q^ g_bTU^ QQ^ XUd UY^T fQ^ TU \UfU^cTeeb( BQQb\YZ[c jQ\ TU

WU]UU^dU UU^ WUTUU\dU fQ^ XUd Wb_U^ ]_UdU^ fUbfQ^WU^( G` RQcYc fQ^ XUd QbUQQ\& TU

fUbgQSXdU \UfU^cTeeb U^ TU fUbfQ^WY^Wc[_cdU^ [Q^ dXU_bUdYcSX UU^ ZQQb\YZ[c RU^_TYWT

ReTWUd RU`QQ\T g_bTU^ _] TUjU fUbfQ^WY^WU^ eYd dU f_UbU^(

@Ud VUYdU\YZ[U QbUQQ\ Yc fQ^eYd XUd WU]UU^dU\YZ[ RUXUUbcicdUU] dU XUb\UYTU^( <U fUbgQSXdU

\UfU^cTeeb Yc Y^WUcSXQd _` RQcYc fQ^ UbfQbY^W Y^ TU WU]UU^dU 9Qb^UfU\T U^ UbfQbY^WU^

Y^ fUbWU\YZ[RQbU WU]UU^dU^ Y^ TU bUcd fQ^ FUTUb\Q^T( M__b TU fUbfQ^WY^Wc[_cdU^ jYZ^

UU^XUYTc`bYZjU^ RU`QQ\T _` RQcYc fQ^ TU RU^_TYWTU gUb[jQQ]XUTU^ _] TU WUgU^cdU

[gQ\YdUYd dU RUbUY[U^( <__b TU Y^cSXQddY^W fQ^ TU \UfU^cTeeb U^ XUd QbUQQ\ fQ^eYd XUd

RUXUUbcicdUU] Yc dXU_bUdYcSX XUd ZQQb\YZ[c RU^_TYWTU ReTWUd RUbU[U^T(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +-3

A^ TU KLPFPFB ?BEBBN BK LKABNELQA LMBK?>>N DNLBK (&&*$(&&+ Yc TUjU RUbU[U^Y^W

Y^jYSXdU\YZ[ WU]QQ[d( @YUbRYZ jYZ^ TU f_\WU^TU dUb]U^ WURbeY[d4

RUXUUbdi`U4 di`U RU`\Q^dY^W TQd fUbfQ^WU^ g_bTd

X_UfUU\XUYT4 QQ^dQ\ UU^XUTU^ TYU f__b[_]U^ Y^ XUd

_`U^RQQb fQ^ TU WU]UU^dU 9Qb^UfU\T

\UfU^cTeeb4 TU WU]YTTU\TU& dXU_bUdYcSXU \UfU^cTeeb fQ^

XUd RUdbUVVU^TU RUXUUbdi`U

fUbfQ^WY^Wc`bYZc)UU^XUYT4 [_cdU^ f__b XUd fUbfQ^WU^ fQ^ + UU^XUYT fQ^
XUd RUdbUVVU^TU RUXUUbdi`U

`bQ[dYcSXU ZQQb\YZ[cU fUbfQ^WY^W4 ReTWUd TQd ZQQb\YZ[c ^_TYW Yc _] XUd Wb_U^ ^Q

TU WUcdU\TU \UfU^cTeeb dU fUbfQ^WU^ #QbUQQ\

h fUbfQ^WY^Wc[_cdU^ ) \UfU^cTeeb

G` RQcYc fQ^ XUd QbUQQ\ U^ TU fUbfQ^WY^Wc`bYZjU^ Y^ ,**/ Yc Y^ TU `bQ[dYZ[ ZQQb\YZ[c UU^

ReTWUd fQ^ k ,,0(***&' ^_TYW _] Wb_U^ dU fUbfQ^WU^( 8\c WUf_\W fQ^ WUgYZjYWTU QbUQ\U^

U^ fUbfQ^WY^Wc`bYZjU^ ^U]U^ TUjU [_cdU^ d_U( E_]U^dUU\ Yc ZQQb\YZ[c UU^ ReTWUd fQ^

k +/-(***&' RUcSXY[RQQb f__b Wb_U^bUS_^cdbeSdYUc #j_gU\ Wb_U^cdbeSdebU^ Q\c gYZ[Wb_U^$(

A^ XUd ^YUegU A9GI'`\Q^ g_bTU^ TU QSdeU\U [_cdU^ Y^jYSXdU\YZ[ WU]QQ[d(

+%(%) >N^NW[L`LU][JWJU`[N
A^ dUWU^cdU\\Y^W d_d RYZf__bRUU\T fUbXQbTY^W _^dgY[[U\T Wb_U^ jYSX S_^dY^e( 9YZ TU

_^dgY[[U\Y^W fQ^ Wb_U^ TYU^d TQ^ __[ ^YUd Q\\UU^ ^QQb TU [gQ\YdUYd _` TQd ]_]U^d

]QQb ^QQb TU d_dQ\U \UfU^cSiS\ec WU[U[U^ dU g_bTU^( @Ud Yc QQ^ dU RUfU\U^ fQ^eYd UU^

cQ]U^XQ^WU^TU QVgUWY^W fQ^ QQ^\UW& RUXUUb U^ fUbfQ^WY^W XUd Wb_U^ dU RU[YZ[U^(

<__b fQ^eYd TUjU WUTQSXdU dU Y^fUcdUbU^ Y^ Wb_U^ g_bTd TU \UfU^cTeeb fUb\U^WT U^ gY^cd

RUXQQ\d _` [_cdU^& ]Y\YUeRU\QcdY^W U^ gQQbTU fQ^ XUd Wb_U^(

LYdUbQQbT [e^^U^ Y^bYSXdY^Wc' U^ fUbfQ^WY^WcgUb[jQQ]XUTU^ TYU _` TYd ]_]U^d g_bTU^

eYdWUf_UbT f_\WU^c TYd `bY^SY`U g_bTU^ eYdWUf_UbT( <Yd RUdU[U^d RYZf__bRUU\T TQd RYZ

TU QQ^`\Q^d fQ^ UU^ R__] Y^ fUbXQbTY^W UhdbQ WUw^fUcdUUbT g_bTd Y^ TU Wb_UY`\QQdc(

=U^ W_UTU Wb_UY`\QQdc TbQQWd RYZ QQ^ UU^ f__bc`_UTYWU _^dgY[[U\Y^W U^ UU^ \Q^WU

\UfU^cTeeb( <Yd f__b[_]d TQd UU^ R__] fb_UWdYZTYW fUbfQ^WU^ ]_Ud g_bTU^ ]Ud Q\\U

[_cdU^ U^ Y^c`Q^^Y^WU^ fQ^ TYU^( =U^ R__] TYU f_\\UTYW eYd [Q^ Wb_UYU^ XUUVd TQQb^QQcd

UU^ Wb_dUbU RU\UfY^WcgQQbTU(

<QQb^QQcd Yc XUd ]_WU\YZ[ fQ^eYd TUjU WUTQSXd ^e UhdbQ Y^ Wb_U^ dU Y^fUcdUbU^( <__b

DDM FDCDR@HKKDDPCD @M@KWQD T@M QODBH^DJD KNB@RHDQ RD L@JDM J@M UNPCDM ADJDJDM

gQQb TU [_]U^TU ZQbU^ _fUb]QdYW Y^ XUd RUX_eT U^ _` dUb]YZ^ fUbfQ^WY^W fQ^ XUd

Wb_U^ WUw^fUcdUUbT TYU^d dU g_bTU^( <__b TUjU \_SQdYUc ^e _] dU f_b]U^ [Q^ _`

dUb]YZ^ g_bTU^ RUc`QQbT( <QQb^QQcd [Q^ T__b RU`Ub[dUb _V WUgYZjYWT _^TUbX_eT TU

]Y\YUeRU\QcdY^W g_bTU^ RU`Ub[d #Y^jUd Q^TUb ]QdUbYUU\& \QWUbU VbUaeU^dYU$ U^ [Q^ T__b TU

WUgYZjYWTU Y^bYSXdY^W TU Ve^SdYUfUbfe\\Y^W fQ^ XUd Wb_U^ d_U^U]U^(



+.* CgQ\YdUYd T__b TYfUbcYdUYd

+%(%* BU][K]MPN\ PZXNW
EUd RUXe\` fQ^ XUd `\ecReTWUd Wb_U^ [Q^ WU\T WUbUcUbfUUbT g_bTU^ f__b

Wb_U^WUbU\QdUUbTU `b_ZUSdU^( O_gU\ TU gYZjU gQQb_` TYd ReTWUd WUfe\T g_bTd Q\c TU

QODBH^DJD CNDKDM U@@PTNNP CHR FDKC UNPCR HMFDXDR CHDMDM TNNP@E CNNP CD FDLDDMRDP@@C

RU`QQ\T dU g_bTU^( <UjU TYU^U^ TeYTU\YZ[ fQcdWU\UWT dU g_bTU^( G^TUbcdQQ^T jYZ^ f__b

j_gU\ Y^[_]cdU^ Q\c eYdWQfU^ U^[U\U f__bRUU\TU^ WUWUfU^(

<U Y^[_]cdU^ [e^^U^ RYZf__bRUU\T WUWU^UbUUbT g_bTU^ T__b4

" <U WU]UU^dU cd_bd Y^ XUd `\ecReTWUd gQ^^UUb RY^^U^ TU RUR_egTU [_]

Wb_U^ g_bTd fUbgYZTUbT _] beY]dU\YZ[U _^dgY[[U\Y^WU^ j_Q\c ^YUegR_eg U^

gUWbUS_^cdbeSdYUc ]_WU\YZ[ dU ]Q[U^( <U gQQbTU [Q^ g_bTU^ RU`QQ\T T__b TU

[_cdU^ fQ^ QQ^\UW U^ RUXUUb TYU ^_TYW jYZ^ _] UU^jU\VTU _``Ubf\Q[dU ]Ud UU^

fUbWU\YZ[RQbU RU`\Q^dY^W dU bUQ\YcUbU^(
" NQ^^UUb `QbdYSe\YUbU^ X_ed_`cdQ^TU^ Y\\UWQQ\ fUbgYZTUbU^ TYU^U^ jYZ UU^

S_]`U^cQdYU dU RUdQ\U^ TYU Y^ TYd `\ecReTWUd g_bTd WUcd_bd( <U WU]UU^dU XUUVd

Y^ TU 8\WU]U^U H\QQdcU\YZ[U MUb_bTU^Y^W QQ^WUWUfU^ TQd X_ed_`cdQ^TU^ ]Ud

UU^ TYQ]UdUb 6 1* S] T__bc^UU ^YUd j_^TUb fUbWe^^Y^W WU[Q`d ]_WU^ g_bTU^(

A^TYU^ TYd d_SX WURUebd [Q^ TU WU]UU^dU dUb S_]`U^cQdYU UU^ fUbW_UTY^W

fbQWU^(

" 9Y^^U^ TU WU]UU^dU fY^TU^ TYfUbcU ^YUegR_eg`b_ZUSdU^ `\QQdc( @Ud Yc ]_WU\YZ[

fQ^ YUTUbU fUb[_SXdU ], R_egWb_^T UU^ RU`QQ\T RUTbQW #RYZf__bRUU\T k /&'$ Y^

TYd `\ecReTWUd dU cd_bdU^(

<Yd `\ec ReTWUd [Q^ _` fUbcSXY\\U^TU ]Q^YUbU^ g_bTU^ Y^WUjUd( @Ud Yc QQ^ dU RUfU\U^

XUd `\ecReTWUd Y^ dU jUddU^ _] UhdbQ [gQ\YdUYdU^ Y^ XUd RY^^U^ TU WU]UU^dU WU\UWU^

#_`U^RQbU$ Wb_U^ dU bUQ\YcUbU^( @Ud `\ecReTWUd [Q^ RYZf__bRUU\T Y^WUjUd g_bTU^ f__b4

" MUbRUdUbY^W fQ^ TU fUbRY^TY^W ]Ud XUd \Q^TcSXQ` U^ XUd bUSbUQdYUV ]UTUWURbeY[

XYUbfQ^

" MUbRUdUbY^WU^ TYU TU RY_TYfUbcYdUYd RUf_bTUbU^

" ;e\deebXYcd_bYcSXU gQQbTU^ RU^QTbe[[U^

" IUQ\YcQdYU fQ^ US_\_WYcSXU fUbRY^TY^Wcj_^Uc

" HQb[' U^ Wb_U^WURYUTU^ #XUb$_^dgY[[U\U^ ]Ud UU^ d_UWUf_UWTU gQQbTU _` XUd

WURYUT fQ^ bUSbUQdYU& US_\_WYU& c_SYQ\U cQ]U^XQ^W U^ TUbWU\YZ[

" ?b_U^WUbU\QdUUbTU UTeSQdYUfU `b_ZUSdU^5 `b_ZUSdU^ TYU RYZTbQWU^ QQ^ TU

RUgecdg_bTY^W dU^ QQ^jYU^ fQ^ RY_TYfUbcYdUYd& ^Qdeeb U^ US_\_WYU(

@Ud `\ecReTWUd Yc Y^ TU RQcYc ^YUd RUT_U\T f__b Y^cdQ^TX_eTY^W fQ^ XUd _`U^RQQb

Wb_U^ U^ g_bTd TQQb_] __[ ^YUd QQ^WUgU^T f__b bUWe\YUb _^TUbX_eT& Y^bYSXdY^WU^

U^ bU^_fQdYUc( NQ^^UUb WU\T RUcSXY[RQQb [_]d fQ^eYd ^YUegR_eg`b_ZUSdU^ [Q^

gU\ WU[_jU^ g_bTU^ _] Wb_U^WURYUTU^ QQ^ dU `Q[[U^ TYU RY^^U^ TU Y^f\_UTcVUUb

#bUSbUQdYUV ) US_\_WYcSX$ fQ^ TUjU _^dgY[[U\Y^W fQ\\U^( @UbY^bYSXdY^W fQ^ Wb_U^WURYUTU^

TYU _` TYd ]_]U^d UU^ RU`Ub[dU Ve^SdYU XURRU^ Yc TQ^ ]_WU\YZ[(
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.(, KUSX^YcSXU eYdWQ^Wc`e^dU^ [_cdU^bQ]Y^W

<_U\cdU\\Y^W fQ^ TU Y^ TYd `\Q^ QQ^WUTbQWU^ ]QQdbUWU\U^ Yc XUd fUbcdUb[U^ fQ^

TU XeYTYWU Wb_U^cdbeSdeeb _] j_ Y^ YUTUbU [Ub^ UU^ XUb[U^RQbU U^ QQ^dbU[[U\YZ[U

Wb_U^cdbeSdeeb dU bUQ\YcUbU^( @YUbRYZ g_bTU^ gU\ TeYTU\YZ[U [QTUbc WUXQ^dUUbT _] dU

[_]U^ d_d UU^ TeebjQ]U U^ RUXUUbRQbU Wb_U^cdbeSdeeb j_Q\c RUcSXbUfU^ Y^ TU fYcYU(

A^ TUjU `QbQWbQQV g_bTU^ ^QTUbU [QTUbc WUR_TU^ _] dU [_]U^ d_d UU^ TeebjQ]U&

JU@KHR@RHDTD FPNDMQRPSBRSSP LDR ODBH^DJD @@MC@BGR TNNP ANLDM&

+%)%( 5]]ZaJJVQNRM NW T_JUR\NR\
G^TUbcdQQ^TU [QTUbc RYUTU^ XQ^TfQddU^ _] RYZ TU TQQTgUb[U\YZ[U eYdf_UbY^W _` UU^

fUbQ^dg__bTU gYZjU dU gUb[U^( KUfU^c g_bTU^ XYUb]UU bUce\dQdU^ WUbUQ\YcUUbT TYU f__b

TU WU]UU^dU TU [_]U^TU TUSU^^YQ UU^ ]UUbgQQbTU jYZ^(

5]]ZaJJVQNRM

<eebjQQ]XUYT Yc UU^ beY] RUWbY` TQd bUWU\]QdYW g_bTd WURbeY[d gQ^^UUb XUd WQQd _] TU

\UfU^cTeeb fQ^ `b_TeSdU^ U^ TYU^cdU^ U^ TU Y^f\_UT XYUbfQ^ _` XUd ]Y\YUe( G_[ RYZ TU

Y^bYSXdY^W U^ XUd RUXUUb fQ^ XUd _`U^RQQb Wb_U^ Y^ TU WU]UU^dU 9Qb^UfU\T jYZ^ RY^^U^

TYd [QTUb TYfUbcU Qc`USdU^ fQ^ RU\Q^W4

DUfU^cSiS\ecQ^Q\icU

A^ TU f_bYWU `QbQWbQQV Yc TU \UfU^cSiS\ecQ^Q\icU Q\ QQ^WUXQQ\T( <U ]QQdbUWU\U^ TYU

Y^ TYd eYdf_UbY^Wc`\Q^ jYZ^ _`WU^_]U^ WQQ^ eYd fQ^ XUd bUQ\YcUbU^ fQ^ UU^ Wb_UY`\QQdc

TYU _`dY]QQ\ Yc ]Ud XUd __W _` TU \UfU^cSiS\ec( <Yd RUdU[U^d Y^ RU`QQ\TU WUfQ\\U^

TQ^ TU Y^fUcdUbY^Wc[_cdU^ X_WUb jYZ^ TQ^ WURbeY[U\YZ[( <Yd g_bTd Y^ TU \__` TUb ZQbU^

dUbeWfUbTYU^T(

9Y_TYfUbcYdUYd

<U WU]UU^dU gY\ WbQQW UU^ RYZTbQWU \UfUbU^ QQ^ XUd fUbcdUb[U^ fQ^ TU RY_TYfUbcYdUYd

RY^^U^ TU WU]UU^dU( A^ TYd eYdf_UbY^Wc`\Q^ g_bTd XYUb _` TU f_\WU^TU ]Q^YUbU^ S_^SbUUd

Y^fe\\Y^W QQ^ WUWUfU^4

" A^ \Q^TcSXQ``U\YZ[U RU`\Q^dY^WU^ #R_c`\Q^dc_U^& \QQ^cdbeSdebU^$ g_bTU^

eYdc\eYdU^T Y^XUU]cU c__bdU^ d_UWU`Qcd( <UjU jYZ^ _` jYSXjU\V fQ^ gQQbTU

f__b TU RY_TYfUbcYdUYd U^ RYUTU^ VQe^Q TQQb^QQcd TU ]UUcdU ]_WU\YZ[XUTU^(

A^ TU RUR_egTU _]WUfY^W XUUVd Y^XUU]cU RU`\Q^dY^W TU f__b[Ueb& ]QQb
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g_bTd _` \_SQdYUc gQQb fYceU\U Qc`USdU^ jgQQbTUb gUWU^ TQ^ US_\_WYcSXU

Qc`USdU^ Y^ RU`QQ\TU WUfQ\\U^ WU[_jU^ f__b eYdXUU]c `\Q^d]QdUbYQQ\( <Yd Yc Y^

_fUbUU^cdU]]Y^W ]Ud TU SbYdUbYQ TeebjQQ] Y^[_`U^ Wb_U^f__bjYU^Y^WU^ TYU XUd

]Y^YcdUbYU fQ^ MIGE Y^ ZQ^eQbY ,*+* XUUVd fQcdWUcdU\T(

" FQRYZ T_b`cbQ^TU^ g_bTd ^QTbe[[U\YZ[ WUj_SXd ^QQb XUd fUbWb_dU^ fQ^ TU

TYfUbcYdUYd U^ TU US_\_WYcSXU gQQbTU fQ^ TU fUWUdQdYU(

" A^ TU g__^_]WUfY^W g_bTU^ RYZ f__b[Ueb R\_UYU^TU U^ RUcTbQWU^TU c__bdU^

d_UWU`Qcd TYU Q\c f_UTY^WcRb_^ f__b f_WU\c& Y^cUSdU^ U^ [\UY^U j__WTYUbU^
[e^^U^ TYU^U^(

=_JUR\NR\

?b_U^ TQd jYSX f__bc`_UTYW [Q^ _^dgY[[U\U^& RUXUUbRQQb Yc U^ TU WUgU^cdU Ve^SdYU'

Y^fe\\Y^W ]_WU\YZ[ ]QQ[d Yc fQ^ Wb_dU gQQbTU( <U dUSX^YcSXU [gQ\YdUYd fQ^ TU RU`\Q^dY^W&

]QQb __[ TU WURbeY[c' U^ RU\UfY^WcgQQbTU jYZ^ fQ^ RU\Q^W RYZ XUd bUQ\YcUbU^ U^

XUbY^bYSXdU^ fQ^ _`U^RQQb Wb_U^( @YUb_^TUb jYZ^ QQ^TQSXdc`e^dU^ QQ^WUWUfU^ _] dU

[_]U^ d_d UU^ [gQ\YdQdYUfU cdbeSdeeb(

?b_UY`\QQdcY^bYSXdY^W

9YZ TU Y^bYSXdY^W fQ^ ^YUegU Wb_UY`\QQdcU^ g_bTU^ eYdc\eYdU^T _bWQ^YcSXU ]Ucdcd_VVU^

d_UWU`Qcd( <UjU RU]UcdY^W g_bTd d_UWU`Qcd _] QQ^c\QQ^ fQ^ RU`\Q^dY^W dU RUf_bTUbU^&

j_TQd Y^R_Ud U^ TU TQQb]UU WU`QQbT WQQ^TU Y^c`Q^^Y^WU^ f__b[_]U^ g_bTU^( FQ

QQ^c\QQ^ fQ^ TU RU`\Q^dY^W g_bTd WUU^ RU]UcdY^W ]UUb eYdWUf_UbT(

H\Q^d]QdUbYQQ\

9YZ TU QQ^cSXQV fQ^ `\Q^d]QdUbYQQ\ g_bTd RYZ f__b[Ueb WU[_jU^ f__b ?FLILDFO@E

WUdUU\T `\Q^d]QdUbYQQ\( <Yd `\Q^d]QdUbYQQ\ Yc WUdUU\T Y^ TU _]WUfY^W fQ^ TU WU]UU^dU

9Qb^UfU\T _` UU^ fUbQ^dg__bTU ]Q^YUb( <U WU]UU^dU [YUcd RYZ QQ^`\Q^d f__b TUWU\YZ[

`\Q^d]QdUbYQQ\ TQd UU^ W_UTU [Q^c XUUVd _] QQ^ dU c\QQ^( FYUd dU [\UY^U ]QdU^ Y^

fUbRQ^T ]Ud fQ^TQ\Yc]U U^ _^dgY[[U\Y^W& ^YUd dU Wb__d Y^ fUbRQ^T ]Ud QQ^c\QQ^ U^

[_cdU^(

9_]U^

A^ XUd R_]U^RU\UYT jYZ^ bYSXd\YZ^U^ _`WU^_]U^ f__b TU QQ^`\Q^d fQ^ R_]U^( @YUbRYZ jYZ^

_^TUb Q^TUbU UYcU^ WUcdU\T QQ^ TU QVcdQ^T d_d WUfU\c& bY_\UbY^W& [QRU\c U^ \UYTY^WU^ U^

\Q^dQQb^`Q\U^& _^TUb\Y^WU QVcdQ^TU^ U^ TU RU^_TYWTU _^TUbWb_^TcU Wb_UYbeY]dU( <U

]QQdbUWU\U^ Y^ TYd eYdf_UbY^Wc`\Q^ jYZ^ _` TUjU UYcU^ QVWUcdU]T(

?b_UY`\QQdcY^bYSXdY^W R_]U^ Y^ fUbXQbTY^W

9_]U^ Y^ fUbXQbTY^W g_bTU^ j_ ]Y^ ]_WU\YZ[ d_UWU`Qcd( G] `\UY^U^ U^ _eTUbU&

c]Q\\UbU cdbQdU^ d_SX Wb_U^QSSU^dU^ ]UU dU [e^^U^ WUfU^ g_bTU^ _` RU`QQ\TU \_SQdYUc

gU\ R_]U^ Y^ fUbXQbTY^W d_UWU`Qcd( <Yd RUdU[U^d TQd UU^ QQ^WU`QcdU Wb_UY`\QQdc

WUbUQ\YcUUbT TYU^d dU g_bTU^& j_TQd R_]U^ _` TUjU \_SQdYUc __[ .* d_d 2* ZQQb



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +.-

]UU[e^^U^( @YUbd_U g_bTd _^TUbWb_^Tc UU^ Wb_UY`\QQdc WUSbUvUbT TYU RUcdQQd eYd4

" 9_]U^jQ^T

" 9U\eSXdY^WcTbQY^

" 9__]RUcSXUb]Y^W

<U Y^bYSXdY^W fQ^ UU^ Wb_UY`\QQdc Y^ fUbXQbTY^W RUdU[U^d UU^ UhdbQ Y^fUcdUbY^W( <Yd

HQ FDPDBGRT@@PCHFC NO QODBH^DJD KNB@RHDQ U@@P FPNDM FDUDMQR HQ L@@P PSHLRD TNNP

RU`\Q^dY^W ) WbQc _^dRbUU[d(

BUJW^XZVRWP

9UXUUbd_Udc

FYUegU `\Q^^U^ g_bTU^ T__b TU WU]UU^dU\YZ[U Wb_U^RUXUUbTUb WUd_Udcd& TU

j_WU^QQ]TU RUXUUbd_Udc( =fU^deU\U RUXUUb_^fbYU^TU\YZ[U U\U]U^dU^ g_bTU^

GDPNTDPUNFDM DM'NE @@MFDO@QR$ XNC@R ADGDDP DEEDBRHDE DM DE^BHZMR LNFDKHIJ HQ&

LYdUbQQbT Yc RUX_eT fQ^ TU fYcYU fQ^ XUd _^dgUb` XUd eYdWQ^Wc`e^d(



+.. CgQ\YdUYd T__b TYfUbcYdUYd

+%)%) CRLQ\URSWNW KXVNW
G] R_]U^ f_\\UTYW d_d Xe^ bUSXd dU \QdU^ [_]U^ Yc f_\T_U^TU Wb_UYbeY]dU

MNNCX@JDKHIJ& ,NLDM QRDKKDM M@LDKHIJ QODBH^DJD DHQDM$ U@@PAHI CD FDUDMQRD NLT@MF

fQ^ TU Wb_UY`\QQdc cdUb[ QVgYZ[d fQ^ TU _fUbYWU Wb_U^di`U^( <UjU UYcU^ XURRU^

j_gU\ RUdbU[[Y^W _` TU R_fU^' Q\c _^TUbWb_^TcU beY]dU( <U bYSXd\YZ^U^ Y^ TUjU

`QbQWbQQV [e^^U^ T__b TU WU]UU^dU g_bTU^ WURbeY[d RYZ TU #XUb$Y^bYSXdY^W fQ^

TU _`U^RQbU beY]dU( <QQb^QQcd Yc XUd ]_WU\YZ[ TUjU bYSXd\YZ^U^ ]UU dU WUfU^ QQ^

`b_ZUSd_^dgY[[U\QQbc& j_TQd jYZ Xe^ `\Q^^U^ QVcdU]]U^ _` TU UYcU^ fQ^ TU WU]UU^dU(

<U WU]UU^dU [Q^ QQ^WUTYU^TU `\Q^^U^ dUfU^c QQ^ TUjU bYSXd\YZ^U^ d_UdcU^( A^ TU

bYSXd\YZ^U^ Yc _^TUbcSXUYT WU]QQ[d Y^ TU f_\WU^TU R_]U^RUXUUbdi`U^4

9_]U^

9_]U^ jYZ^ RU\Q^WbYZ[U cdbeSdebUbU^TU U\U]U^dU^ Y^ TU RUR_egTU _]WUfY^W( <QQb^QQcd
WUfU^ c_\YdQYbU^ T__b Xe^ VbQQYU cdQ] U^ _]fQ^WbYZ[U R\QTUbTQ[ RU`QQ\TU `\U[[U^

RY^^U^ TU [Ub^ UU^ RYZj_^TUbU eYdcdbQ\Y^W( <U TeebjQQ]XUYT fQ^ R_]U^& ]Ydc TU

R_]U^ UU^ W_UTU Wb_UY`\QQdc WUR_TU^ g_bTd& Yc XYUbRYZ UU^ RU\Q^WbYZ[U gQQbTU( 9YZ TU

c__bd[UejU fQ^ R_]U^ TYU Y^ TU X__VT' U^ ^UfU^Wb_U^cdbeSdeeb g_bTU^ d_UWU`Qcd cdQQd

TU TeebjQQ]XUYT fQ^ TU c__bd R_fU^QQ^( @Ud WURbeY[ fQ^ WURYUTcUYWU^ R__]c__bdU^

_V c__bdU^ gQQbfQ^ RU[U^T Yc TQd jU XUd W_UT T_U^ Y^ TU WU]UU^dU TbQQWd RYZ QQ^ XUd

_^dgY[[U\U^ fQ^ UU^ TeebjQ]U R__]cdbeSdeeb(

C^_dR_]U^

<__b XUd bUWU\]QdYW c^_UYU^ fQ^ Q\\U dQ[[U^ _^dcdQQd UU^ [^_d( C^_dR_]U^ [e^^U^

U^UbjYZTc g_bTU^ d_UWU`Qcd Y^ WURYUTU^ ]Ud UU^ Y^dU^cYUV RUXUUb& gQ^^UUb TU beY]dU

f__b Wb_U^ RU`Ub[d Yc( 8^TUbjYZTc g_bTU^ [^_dR_]U^ fQ^ __bc`b_^W d_UWU`Qcd Q\c

\Q^TcSXQ``U\YZ[U RU`\Q^dY^W dU^ RUX_UfU fQ^ RUWU\UYTY^W fQ^ gQdUbWQ^WU^ U^

jQ^T`QTU^(

DUYR_]U^

<__b XUd bUWU\]QdYW c^_UYU^ U^)_V \UYTU^ fQ^ dQ[[U^ _^dcdQQd TU WUgU^cdU f_b]&

gU\[U QVgYZ[d fQ^ TU ^Qdeeb\YZ[U f_b]( MQQ[ RUfY^TU^ TU cdQ] U^ TU jYZdQ[[U^ fQ^ UU^

\UYR__] jYSX Y^ UU^ fUbdYSQQ\ f\Q[& gQQbT__b _` SYbSQ ,(** ]UdUb X__WdU UU^ cSXUb]

_^dcdQQd( <__b TU RU`Ub[dU _]fQ^W fQ^ XUd cSXUb] Yc XUd ]_WU\YZ[ \UYR_]U^ d_U dU

`QccU^ gQ^^UUb gUY^YW Wb_UYbeY]dU RUcSXY[RQQb Yc( MQ^ _eTcXUb g_bTU^ \UY\Y^TU^

WURbeY[d Q\c j_^^UcSXUb] f__b g__^XeYjU^ U^ R_UbTUbYZU^(

?U[Q^TU\QRUbTU R_]U^

9YZ WU[Q^TU\QRUbTU R_]U^ jYZ^ _` \QdUbU \UUVdYZT TU WUcdU\dQ[[U^ WU[^_d& gQQbT__b

Q\\UU^ ^_W dQ[cd_]`U^ _fUb R\YZfU^( <__bTQd TU dQ[QQ^XUSXdY^W ]Y^TUb cdUb[ Yc TQ^ RYZ

UU^ bUWe\YUb WUc^_UYTU R__]& TYU^U^ WU[Q^TU\QRUbTU R_]U^ bUWU\]QdYW WUc^_UYT dU

g_bTU^( @YUbT__b ^U]U^ TU RUXUUb[_cdU^ d_U( @Ud d_U`QccU^ fQ^ WU[Q^TU\QRUbTU

R_]U^ Yc TQ^ __[ Q\\UU^ gU^cU\YZ[ gQ^^UUb TU beY]dU f__b nWUg_^Uo R_]U^ _^dRbUU[d

U^ TU X_WU RUXUUb[_cdU^ QSSU`dQRU\ jYZ^ #WURYUTU^ Y^dU^cYUV RUXUUb$(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +./

+%)%)%( 2UPNVNWN ZRLQ\URSWNW
9_]U^ jYZ^ RU\Q^WbYZ[U cdbeSdebUbU^TU Wb_U^]YTTU\U^ Y^ TU RUR_egTU _]WUfY^W(

G] jYSX W_UT dU [e^^U^ _^dgY[[U\U^ Yc j_gU\ R_fU^' Q\c _^TUbWb_^Tc f_\T_U^TU

Wb_UYbeY]dU ^__TjQ[U\YZ[((

G` TU UUbcdU `\QQdc jYZ^ Q\WU]U^U bYSXd\YZ^U^ _`WU^_]U^( @YUbY^ g_bTU^ bYSXd\YZ^U^

WUWUfU^ dU^ QQ^jYU^ fQ^ [UejUc RYZ TU QQ^`\Q^d fQ^ R_]U^(

$..7 +86.7 95*7=.7 -2. .; .20.75234 72.= 4>77.7 <=**7

9_]U^ XURRU^ UU^ RU`QQ\TU Wb_UYbeY]dU ^_TYW( <UjU dUSX^YcSXU U^ beY]dU\YZ[U

SbYdUbYQ jYZ^ fQ^eYd fQ[[U^^Yc U^ UbfQbY^W _^dcdQQ^( 9YZ QQ^`\Q^d ]_Ud g_bTU^ RU`QQ\T

_V WUTebU^TU TU \UfU^cTeeb fQ^ TU R__] QQ^ TUjU SbYdUbYQ [Q^ g_bTU^ f_\TQQ^(

NQ^^UUb TYd ^YUd XUd WUfQ\ Yc& Yc QQ^`\Q^d ^YUd gU^cU\YZ[( 9_]U^ TYU UbW RbUUT
eYdWb_UYU^ RYZf__bRUU\T cdQQ^ ]__Y Y^ UU^ `Qb[ ]QQb `QccU^ ^YUd Y^ UU^ c]Q\\U

g__^cdbQQd(

)86< 0..7 +86.7 95*7=.7 ?.;<=.;4= -. .;?*;270 ?*7 -. +86.7 -2. .; @.5 <=**7

@Ud RU\UfU^ fQ^ UU^ _`U^ \Q^TcSXQ` _V UU^ cdU^YWU gYZ[ [Q^ UU^ S_^dbQcd _`b_U`U^

]Ud RUc\_dU^ _V R_cQSXdYWU TU\U^ U^ RU`\Q^dU gYZ[U^( <UjU S_^dbQcdU^ [e^^U^ f__b

TU RU\UfY^W fQ^ UU^ T_b` _V \Q^TcSXQ` jUUb gQQbTUf_\ jYZ^(

".=.; CC7 0;8=.! ->>;A*6. +886 -*7 6..;-.;. 45.27.

9_]U^ fQ^ UUbcdU Wb__ddU [e^^U^ eYdWb_UYU^ d_d Y]`_cQ^dU& Wb_dU U^ ]_^e]U^dQ\U

R_]U^ U^ jYZ^ TQQb_] XUd ]UUcd gQQbTUf_\( C\UY^UbU R_]U^ jYZ^ _fUb XUd Q\WU]UU^

UUbTUb QQ^ fUbfQ^WY^W d_U& gQd d_d UhdbQ [_cdU^ \UYTd( 8Q^`\Q^d fQ^ R_]U^ fQ^ UUbcdU

Wb__ddU XUUVd TQ^ __[ TU f__b[Ueb(

"86.7 +23 ?88;4.>; 27 +.95*7=270 8/ 0;*<

G^WUQSXd TU Wb_UY`\QQdc TYU R_]U^ Y^ fUbXQbTY^W WUR_TU^ g_bTd& WUTYZU^

R_]U^ XUd RUcd Q\c jU Y^ RU`\Q^dY^W _V WbQc cdQQ^( <U RUdUbU f_SXdXeYcX_eTY^W

U^ RU\eSXdY^W fQ^ TU g_bdU\c Q\c]UTU XUd _^dRbU[U^ fQ^ Wb_dU Tbe[ j_bWU^ f__b

RUdUbU Wb_UY_]cdQ^TYWXUTU^( =U^ cdQ^T`\QQdc Y^ WbQc XUUVd TQQbRYZ Q\c ^QTUU\ TQd

cdQ]cSXQTU _` [Q^ dbUTU^ Q\c WUf_\W fQ^ ]QQYgUb[jQQ]XUTU^(

".@><=. =8.9*<<270 ?8;6+86.7

DUYR_]U^& [^_dR_]U^ U^ WU[Q^TU\QRUbTU R_]U^ fbQWU^ WUTebU^TU XUd WUXU\U

\UfU^ fQ^ TU R__] UhdbQ _^TUbX_eT( <Yd _^TUbX_eT f_b]d UU^ UhdbQ [_cdU^`_cd(

@Ud d_U`QccU^ fQ^ f_b]R_]U^ TYU^d TQ^ __[ Q\\UU^ dU WUcSXYUTU^ _` \_SQdYUc gQQb

TUjU UhdbQ [_cdU^ fUbQ^dg__bT jYZ^& j_Q\c SU^dbe]WURYUTU^ _V ^QRYZ ]_^e]U^dU^(

@Ud [^_ddU^ U^ [Q^TU\QRUbU^ fQ^ R_]U^ Q\c ]QQdbUWU\ _] _fUb\Qcd U^ [\QSXdU^ dU

RUcdbYZTU^& TYU^d f__b[_]U^ dU g_bTU^(



+.0 CgQ\YdUYd T__b TYfUbcYdUYd

+U ,U -U Wb__ddU

KX^NWPZXWM[N Z]RV\N

8 QVcdQ^T d_d WUR_eg)WUfU\

eYdWUWQQ^ g_bTd fQ^ TU XQ\fU X__WdU fQ^ TU eYdUY^TU\YZ[U R__] Q\c ]Y^Y]Q\U QVcdQ^T

6 +*&** 6 1&/* 6 .&** ]+

9 APDDCRD QRP@@ROPN^DK TNNP YYM PHI SHRF@@MCD T@M ANTDMFPNMCQD L@@R T@M FDTDK RNR FDTDK*

TUjU QVcdQ^T Yc dgUU ]QQ\ TU ]Y^Y]Q\U QVcdQ^T d_d WUfU\

6 ,*&** 6 +/&** 6 2&** ]+

; APDDCRD QRP@@ROPN^DK TNNP RUDD PHIDM SHRF@@MCD T@M ANTDMFPNMCQD L@@R T@M FDTDK RNR FDTDK*

]QQd Yc RUbU[U^T _` RQcYc fQ^ dgUU ]QQ\ QVcdQ^T d_d WUfU\ U^ ]Y^Y]Q\U deccU^]QQd #RYZ

TbYUX_U[cfUbRQ^T$

6 ,/&** 6 +3&** 6 +*&** ]+

< QVcdQ^T d_d [QfU\WbU^c gUddU\YZ[U ]Y^Y]Q\U ]QQd Yc f__b WU]UU^dU\YZ[U R_]U^ ^YUd

FDCD^MHDDPC* FDFDTDM L@@R HQ DDM FDLDDMRDKHIJD PHBGRKHIM

6 -&** 6 ,&/* 6 +(** ]+

= QVcdQ^T d_d bYZRQQ^ RYZ T__bWQQ^TU gUWU^ dUfU^c QVXQ^[U\YZ[ fQ^ _`[b__^X__WdU 6 ,&** 6 ,&** 6 ,&** ]+

> QVcdQ^T d_d _`U^RQbU fUb\YSXdY^W eYdWUj_^TUbT cYdeQdYUc gQQbRYZ TU _^TUbjYZTU fQ^ TU [b_^U^

jYSX R_fU^ TU Qb]Qdeeb RUfY^Td

6 1&** 6 0&** 6 /&** ]+

? _^TUb\Y^WU QVcdQ^T Y^ TU bYZ& WURQcUUbT _` eYdWb_UY]_WU\YZ[XUTU^ d_d ^Qdeeb\YZ[U XQRYdec 6 +*&** 6 1&/* 6 .&** ]+

@ EY^Y]Q\U \U^WdU U^ RbUUTdU R__]c`YUWU\ 6 +&** 6 +&** 6 +(** ]+

KN[LQRTKJZN XWMNZPZXWM[N Z]RV\N

A QVcdQ^T d_d [QRU\c U^ \UYTY^WU^

bYSXd\YZ^ Yc WURQcUUbT _` RUX_eT fQ^ UU^ QSSU`dQRU\ U^ fUY\YW g_bdU\WUcdU\ gQ^^UUb UU^ c\UeV

WUWbQfU^ g_bTd dU^ RUX_UfU fQ^ [QRU\c U^ \UYTY^WU^

6 +&** 6 +&** 6 +&** ]+

+%)%)%) C]RV\NURSTN ZRLQ\URSWNW
<U beY]dU\YZ[U bYSXd\YZ^U^ XURRU^ RUdbU[[Y^W _` TU ^__TjQ[U\YZ[U X_UfUU\XUYT beY]dU

_] UU^ R__] UU^ W_UTU Wb_UY`\QQdc dU RYUTU^( 9_fU^Wb_^Tc TYU^U^ bYSXd\YZ^U^ ]Ud

RUdbU[[Y^W d_d `\Q^dQVcdQ^T& QVcdQ^T d_d RUR_egY^W U^ _RcdQ[U\c UdS( Y^ QSXd WU^_]U^

dU g_bTU^( G^TUbWb_^Tc Yc f_\T_U^TU T__bg_bdU\RQbU beY]dU ^__TjQ[U\YZ[(

<U RU^_TYWTU beY]dU Yc QVXQ^[U\YZ[ fQ^ TU eYdUY^TU\YZ[U R__]Wb__ddU( @YUbRYZ g_bTU^

TbYU Wb__ddUc _^TUbcSXUYTU^4

G^TUbcdQQ^TU bYSXd\YZ^U^ dU^ QQ^jYU^ fQ^ TU R_fU^Wb_^TcU beY]dU jYZ^ WURQcUUbT

_` R_]U^ ]Ud UU^ _fQ\U _V UYb_^TU [b__^f_b]( M__b R_]U^ ]Ud QVgYZ[U^TU

[b__^f_b]U^& j_Q\c jeY\f_b]YWU [b_^U^ _V ZeYcd RbUTU `\QddU [b_^U^& U^ f_b]R_]U^

TYU^d QVXQ^[U\YZ[ fQ^ XUd UY^TRUU\T TU RU^_TYWTU Wb_UYbeY]dU dU g_bTU^ RU`QQ\T(

G^TUbWb_^Tc ]_Ud f_\T_U^TU T__bg_bdU\RQbU beY]dU RUcSXY[RQQb jYZ^& j_TQd TU

R__] f_\T_U^TU f_UTY^Wcd_VVU^& gQdUb U^ jeebcd_V eYd TU R_TU] [Q^ XQ\U^( G_[

TUjU RU^_TYWTU beY]dU Yc QVXQ^[U\YZ[ fQ^ TU R__]Wb__ddU( <QQb^QQcd c`UU\d TU

FPNMCU@RDPQR@MC "FPNMCU@RDPOPN^DK'G@MFU@RDPOPN^DK# DDM PNK RDM @@MXHDM T@M CD

RUcSXY[RQbU X_UfUU\XUYT gQdUb(

6DR M@LD AHI CD RNDO@QQHMF T@M ANLDM HM DDM QRP@@ROPN^DK QBGHDR CD ADQBGHJA@PD

X_UfUU\XUYT T__bg_bdU\RQbU beY]dU ^_WQ\ UU^c dU[_bd( <U d_U`QccY^W fQ^ c`USYQ\U

Wb_UY`\QQdcS_^cdbeSdYUc ]QQ[d XUd ]_WU\YZ[ ]Ud RUXe\` fQ^ R_]U^Wb_^T f_\T_U^TU

T__bg_bdU\RQbU beY]dU dU SbUvbU^( <UbWU\YZ[U S_^cdbeSdYUc [e^^U^ __[ Y^ cdbQdU^ U^

_` `\UY^U^ ]Ud UU^ RU`Ub[d RUcSXY[RQbU _^TUbWb_^TcU Wb_UYbeY]dU #RYZf( `\UY^U^

SU^dbe] 9Qb^UfU\T& N_\gUW$ RYZTbQWU^ QQ^ TU bUQ\YcQdYU fQ^ UU^ [QbQ[dUbYcdYU[U

R__]cdbeSdeeb ]Ud R_]U^ fQ^ +cdU Wb__ddU(

3XXVPZXX\\N

+U Wb__ddU4 R_]U^ TYU RYZ eYdWb_UY d_d Xe^ ^Qdeeb\YZ[U XQRYdec Wb_dUb g_bTU^ TQ^ ,* ]UdUb&

f__bRUU\TU^ jYZ^ `\QdQQ^& j_]UbUY[& \Y^TU& WUg_^U RUe[& Uc& `QQbTU^[QcdQ^ZU5

,U Wb__ddU4 R_]U^ ]Ud UU^ _]fQ^W deccU^ 2 U^ ,* ]UdUb& j_Q\c XQQWRUe[ U^ jgQbdU U\c5

-U Wb__ddU4 R_]U^ [\UY^Ub TQ^ 2 ]UdUb R\YZfU^& j_Q\c ]UYT__b^& cYUbQ``U\ U^ \YZcdUbRUc(

<U bYSXd\YZ^U^ jYZ^ `bY]QYb RUT_U\T Q\c \UYTbQQT f__b TU QQ^`\Q^d fQ^ R_]U^& ]QQb

jYZ^ dUfU^c dU WURbeY[U^ RYZ TU RU__bTU\Y^W fQ^ TU TeebjQQ]XUYT fQ^ RUcdQQ^TU

R_]U^ U^ TU QVXQ^TU\Y^W fQ^ [\QSXdU^( <__b dYZTU^c `\Q^f_b]Y^W U^ RYZ TU QQ^`\Q^d

TU beY]dU\YZ[U bYSXd\YZ^U^ f__b dU cSXbYZfU^ g_bTd R_]U^ UU^ WUcSXY[dU Wb_UY`\QQdc

WUR_TU^( <Yd f__b[_]d TQd R_]U^ Y^ UU^ \QdUb cdQTYe] f__b _fUb\Qcd j_bWU^(



?b_U^cdbeSdeeb`\Q^ WU]UU^dU 9Qb^UfU\T +.1

A^ XUd f_bYWU X__VTcde[ jYZ^ f__b YUTUbU [Ub^ fUbRUdUbf__bcdU\\U^ _`WU^_]U^( A^

TUjU `QbQbQQV jYZ^ TU [_cdU^ fQ^ YUTUb QVj_^TUb\YZ[ f__bcdU\ _`WU^_]U^( <U [_cdU^

jYZ^ RU`QQ\T _` RQcYc fQ^ UU^XUYTc`bYZjU^ U^ WUfU^ UU^ Y^Tbe[ fQ^ XUd RU^_TYWTU

ReTWUd( LYdUbQQbT TYU^d S_^SbUdU eYdgUb[Y^W fQ^ TU f__bcdU\\U^ `\QQdc dU fY^TU^&

gQQbRYZ UhQSd RU`QQ\T g_bTd gU\[U ]QQdbUWU\U^ eYdWUf_UbT g_bTU^( <U _`WU^_]U^

[_cdU^ RYUTU^ Tec XQ^TfQddU^ _] ReTWUd dU bUcUbfUbU^& ]QQb [e^^U^ RYZ TU

eYdgUb[Y^W Q\c WUf_\W fQ^ Y^c`bQQ[& WUgYZjYWTU Y^jYSXdU^ U^ TUbWU\YZ[U gYZjYWU^(

.(- C_cdU^bQ]Y^W fUbRUdUbf__bcdU\\U^
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+ 9Qb^UfU\TcU RUU[ QQ^ bQ^T <U MU\\Ub Y^`QccU^( HE

, 9__]cdbeSdeeb CQ\\U^Rb_U[UbgUW( k .+(***

- <__bdbU[[U^ R__]cdbeSdeeb ?QcdXeYccdbQQd( k -(/**

. 8Q^fe\\U^ R__]cdbeSdeeb 9ebWU]UUcdUb Ce^djU\QQ^( k +1(***

/ ;bUvbU^ T__bjYSXd R__]cdbeSdeeb JdQdY_^cgUW( k +(***

0 9__]cdbeSdeeb JdQdY_^cgUW( k +*(/**

1 ?b_UY`\QQdcfUbRUdUbY^WU^ UY[U^ MQ^ Oei\U^ fQ^ FYUfU\d\QQ^( k /(***

2 MUbVbQQY^W Wb_U^`\U[ MQ^ <_]`cU\QUbcdbQQd( k -(***

3 9_]U^ _` `\UY^U^ SU^dbe] 9Qb^UfU\T k +3(***

+* G`gQQbTUbU^ C\UY^U 9Qb^UfU\TcURUU[ gUcdjYZTU gYZ[ <U

D_bc(
k /,(/**

++ IQ^T QVcSXUb]U^ ;_cdQ^dYZ^ @eiWU^ccdbQQd gYZ[ <U D_bc( k +0(/**

+, 9_]U^bYZ H(;( @__VdcdbQQd gYZ[ <U D_bc( k +0(/**

+- 8Q^`\Q^dU^ 9be]]U\[Q]`UbgUW gYZ[ G\TU^RQb^UfU\T( k -1(/**

+. 8Q^`\Q^dU^ 8^ZU\YUbcdbQQd gYZ[ G\TU^RQb^UfU\T( k +0(/**

+/ MUbfQ^WY^W U^ Wb_UY`\QQdcfUbRUdUbY^W R_]U^ 9UW_^YQcdbQQd

gYZ[ G\TU^RQb^UfU\T(

k -/(/**

+0 G`gQQbTUbY^W Wb_U^j_^Uc MQ^ JSX_dX_bcdcdbQQd gYZ[

;U^dbe] OeYT(

k +*(/**

+1 8Q^fe\\U^ R__]cdbeSdeeb JSX_dX_bcdcdbQQd gYZ[ ;U^dbe]

OeYT(

k 2(/**

+2 8Q^fe\\U^ R__]cdbeSdeeb NY\Tj__]( k 3(***

+3 G]f_b]Y^W cdU^U^ gQdUbRQ[[U^ ^QQb ^Qdeeb\YZ[U _UfUb gYZ[

OeYT AAA(

HE

,* 9__]Wb_U`U^ =\c =c`UdUbgUW gYZ[ F_bcSX_dU^( k 3(/**

,+ 9__]cdbeSdeeb `\QdQQ^ RUTbYZfU^dUbbUY^ 9bYU\\QUbT Y^ cdQ^T

X_eTU^(

HE

,, MUb^YUegY^W _^TUbRU`\Q^dY^W c\_dcdbQQd CQcdU\U^gYZ[( k -*(***

,- 8Q^`\Q^dU^ R__]cdbeSdeeb I__cUfU\d\QQ^ CQcdU\U^gYZ[( k ,-(***

,. 8Q^`\Q^dU^ RU`\Q^dY^W DYfY^Wcd_^UcdbQQd& G^dTU[[UbcgYZ[( k +3(***

,/ 8Q^fe\\U^ R_]U^bYZ ;_\e]ReccdbQQd G^dTU[[UbcgYZ[( k +*(***

,0 8Q^`\Q^dU^ R__]cdbeSdeeb 8bSXY]UTUccdbQQd k 2(/**

,1 9__]cdbeSdeeb 9UU[R__W ' =Y\Q^TU^R__W '

FUTUbg_eTcUgUW(

HE

,2 FQdeeb\YZ[U eYdcdbQ\Y^W gQdUbcdbeSdebU^ CQcdU\U^gYZ[ U^ <U

MQQbcd

k ,3(***

,3 IUQ\YcUbU^ ^QdeebfbYU^TU\YZ[U _UfUb CQcdU\U^gYZ[ U^ <U

MQQbcd

HE

-* IUSbUQdYUfU fUbRY^TY^WU^ j_^U =cfU\TUbRUU[ bUQ\YcUbU^ Q\c

eYd\__` 9Qb^UfU\T F__bT

HE

56 8>;@5

+ 8Q^fe\\U^ R__]cdbeSdeeb JSX__^TUbRU[UbgUW( k 1(***

, 9__]cdbeSdeeb H_cdgUW( k ++(/**

- A^`QccY^W bQ^T( k .(/**



+.2 CgQ\YdUYd T__b TYfUbcYdUYd

E6CD49FFC

+ 9U`\Q^dU^ @_UfU\Q[U^cUgUW& T__bjUddU^ cdbeSdeeb

ReYdU^WURYUT

k +3(/**

, 8V`\Q^dU^ IYZ[cgUW 8+( k ..(/**

- 8VcSXUb]U^ ^__bT__cdU\YZ[U ReYdU^bQ^T ](R(f( =\jU^XQ[X_ed( k +(***

GAACE9F;I6@

+ 8Q^fe\\U^ `\QdQ^U^cdbeSdeeb IeRU^ccdbQQd( k -(***

, MUbcdUb[U^ XQWU^cdbeSdeeb ](R(f( R_]U^ 8`U\T__b^cUcdbQQd( k 2(***

- MUbgYZTUbU^ R_]U^bYZ QQ^ UU^ jYZTU fQ^ TU gUW #Hbe^ec$( k ,(***

. 8Q^`\Q^dU^ RU`\Q^dY^W @__VTcdbQQd d(X(f( SU^dbe]( k 3(/**

/ HQb[ NY[cU\QQb QQ^dbU[[U\YZ[Ub ]Q[U^( k ++(/**

0 9UU[ d(X(f( E_\U^]Q[Ubc\QQ^ RU\UUVRQQb ]Q[U^( k 0/(***

1 9UU[ d(X(f( 9eebdgUW RU\UUVRQQb ]Q[U^( k 2(***

2 8Q^[\UTU^ [^__``e^d E_\U^gUW U^ 9Q[[UbcgUW k ,*(***

3 DQQ^cdbeSdeeb @QbbU]QQdgUW T__bjUddU^ d_d 9Q[[UbcgUW k ,0(/**

+* IQ^T c`_bd`Qb[ ' @_UfU\Q[U^cURUU[ fUbRUdUbU^ HE

++ 9U^QTbe[[U^ 9bQX]c\QQ^& Cb_]]U 8[[Ub( k ++(/**

IH2CE63CA6=

+ DQQ^RU`\Q^dY^W =U^TbQSXdccdbQQd( k ++(/**

, JdbeSdebUbU^ R_]U^bYZ <Q]gUW( k .-(***

- JdbeSdebU^ R_]U^bYZ M_ccU^gUW( k +.(/**

. @Ub[U^RQQb ]Q[U^ _eTU \YWWY^W _^dWY^^Y^WcQc b_^TgUW( k 3(/**

/ @UbY^bYSXdU^ Wb_U^`\U[ 8\RUbd fQ^ EUUbfU\TcdbQQd( k -(***

92CD6>22C

+ 8Q^`\Q^dU^ R_]U^ 9Qb_^ fQ^ FQWU\cdbQQd( k 0*(/**

, A^`QccU^ bQ^TU^ RUTbYZfU^dUbbUY^( k 1(***

EAE22> ;@ 6FCA k +(+--(/**

% `bYZjU^ UhS\ecYUV SYfYU\dUSX^YcSXU gUb[jQQ]XUTU^

% UU^XUYTc`bYZjU^ Y^ Ueb_ #UhS\( 9KN& Y^S\( +*! `\Q^[_cdU^$5

`bYZc`UY\ ZQ^eQbY ,*++

% HE4 g_bTd _`WU^_]U^ Y^ Uh`\_YdQdYU beY]dU\YZ[U _^dgY[[U\Y^W

_V Q\c `b_ZUSd Y^ S_]RY^QdYU ]Ud TUbTU^

82C56C6@

+ 8Q^`\Q^dY^W R_]U^ \Q^Wc gUWU^ \Q^TcSXQ` ^QQb [Ub^( k +3(/**

, 8Q^`\Q^dU^ R_]U^ Y^ [Ub^U^( k +.(/**

- 8Q^`\Q^dU^ XQWU^ SU^dbe] ?QbTUbU^( k +3(***

. @UbY^bYSXdU^ c`UU\`\U[ <b(@(; 9_ccdbQQd( k ,(***

/ 9_cRU`\Q^dY^W HeddUbgUW( k ,(/**

=AAEH;<=

+ 8Q^`\Q^dU^ \QQ^cdbeSdeeb @UUdgUW( k +-(/**

, MUbfQ^WY^W _^TUbRU`\Q^dY^W FYUeg EY\\YWU^cUgUW( k 3(/**

- H\Q^dU^ R_]U^ G_cdjYZTU C__dgYZ[( k /(/**

=AAEH;<=6C3CA6=

+ G`gQQbTUbU^ MU\egUgUW U^ NUccU\cUgUW& QQ^`\Q^dU^

R__]cdbeSdeeb(

k +0(***

, +@MO@QQDM OPN^DK /QQDMDPUDF& k -2(***

- 8Q^`\Q^dU^ C_cdUbYZgUW( k -.(/**

. 8Q^`\Q^dU^ R_]U^ [Ub[& C_cdUbYZgUW( k 1(***

/ 8Q^fe\\U^ DY^TUc RUU[( k /(***

0 8Q^fe\\U^ R_]U^bYZ HQ\db_[cdbQQd( k +(/**

1 G]f_b]U^ Wb_U^`\U[ BQ^ fQ^ TUb @UiTU^cdbQQd( k +1(/**

2 8VcSXUb]U^ ^__bTU\YZ[U RUR_egY^WcbQ^T& MU\egUgUW k -(***

3 A^`QccY^W OeYT__cdU\YZ[U bQ^T ^YUegR_eg( HE

DECA6

+ G`gQQbTUbU^ RUU[( k .(***

, 9__]cdbeSdeeb _^dgY[[U\U^ K_\^UWU^gUW( k +,(***

- 8Q^RbU^WU^ R__]cdbeSdeeb N_\gUW( #FQ bUS_^cdbeSdYU$ k --(***

. 8Q^RbU^WU^ R_]U^bYZ 8^QcdQdYecgUW( k 2(/**

/ 8Q^fe\\U^ Jdb_UvbgUW( k -(/**

0 NUcdU\YZ[U bQ^T Y^`QccU^ Y(f(]( ^YUegU gYZ[( HE

1 MUbRUdUbU^ SU^dbe]WURYUT( k 0(/**

2 8Q^`\Q^dU^ dQ\eT d(X(f( [Ub^( k +3(/**

3 MUbRUdUbU^ Wb_U^`\U[[U^ 8^QcdQdYecgUW U^ =bYSQgUW( k .(***


