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BLIEVKTEUUIURJB[RPMQK
<n ;F;H ;) <??NF?

5VVRFLDWH5JURQRPLVW

<INB H;NCP? ;H> CHNCQ>O=?> QB?;NAL;MM?M %heZX^Zhd[ i]Z
\Zcjh 5J)]RS[URQ#gViZ]^\] ^c ^bedgiVcXẐ c Qndb^c\) N]Z cV(
i^kZ heZX^ZhVgZd[iZc Wdi] VWjcYVciVcY l^YZhegZVY)N]Zn VgZ
eZgh^hiZci'Ygdj\]i(gZh^hiVci' VcY'ZkZc^[ cdi ValVnheVaViVWaZ'Vi
aZVhi]^\] ^c cjig^i^kZ kVajZ) HdcZ d[ i]Z ^cigdYjXZYheZX^ZĥhV
hZg^djheZhi6bVcn ]VkZ heZX^Va^oZYjhZh [dg l]^X] i]Zn VgZWZiiZg
hj^iZYi]Vc i]Z ^cY^\ZcdjhkZ\ZiVi^dc)

6:?=;1@0?6;:

QZhiZgcl]ZVi\gVhh' haZcYZgl]ZVi\gVhh' VcYXgZhiZYl]ZVi\gVhh
]VkZ adc\ WZZcgZheZXiZYcVbZh Vbdc\ gVc\Z VcY ]Vn(bZVYdl
\gVhhZh)NVaal]ZVi\gVhh' ^ciZgbZY^ViZl]ZVi\gVhh' VcY hi^[[]V^g
l]ZVi\gVhh VgZgZheZXiZYVbdc\ i]Z ^cigdYjXZYcZlXdbZgh) ;h
ZVganVh,4+. %,.&i]Z Qndb^c\ ;\g^XjaijgVa ?meZg^bZciMiVi^dc
gZedgiZYi]Vi !i]Z l]ZVi\gVhhZh VgZi]Z bdhi cjig^i^djh ]Vn VcY
eVhijgZ \gVhhZhlZ ]VkZ) MidX` \^kZc V \ZcZgdjh hjeean d[ hjX]
]Vn VgZd[iZc ijgcZY d[[ [Vi Zcdj\] [dg i]Z WjiX]Zgl^i]dji ]Vk^c\
WZZc[ZY\gV^c)!

N]^h ZVganhiVi^dc WjaaZi^ca^hiZY,, heZX^Zhd[ l]ZVi\gVhh Vh
[daadl5

"(# 5JURS[URQRFFLGHQWDOH$lZhiZgc l]ZVi\gVhh) N]^h heZX^Zĥh
hi^aagZ[ZggZYid Vh lZhiZgc l]ZVi\gVhh Wji ^h hX^Zci^[^XVaan
cdl XVaaZY5& VPLWKLL&

$+%" $,% 5JURS[URQ GDHXVWDFKTQRP$N]Zc XVaaZYWZcX](aVcY
l]ZVi\gVhh VcYcdgi]Zgc l]ZVi\gVhh Wji cdl gZ[ZggZYid Vh
i]^X`he^`Z l]ZVi\gVhh)

.GNQRYOIHKPIQV+
N]Z Vhh^hiVcXZd[ =]ZhiZg =dcVgY'@gVcX^hMb^i]' VcYGVgk^cM]dde' hijYZcih

ZcgdaaZŶc gVc\Z bVcV\ZbZci Vi i]Z Oc^kZgh^ind[ Qndb^c\' ^h VeegZX^ViZY)
N]Zn hZVgX]ZYbjX] a^iZgVijgZ[dg eZgi^cZci [VXih XdcXZgc^c\hdbZ d[ i]Z
MeZX^ZhbZci^dcZY) )

.



")# 0BLJKQLJI KM@O?JL@K@IM$lZhiZgc XdjX]\gVhh' Hdl' Vhi]Zc'
V hZaYdbXdaaZXiZYVcYa^iiaZjcYZghiddYbZbWZgd[ i]Z \Zcjh)

"*# 0BLJKQLJI MKD><NOH&N]Zc XVaaZYWjcX] l]ZVi\gVhh Wji cdl
bdgZ Xdbbdcan gZ[ZggZYid VhWajZWjcX]l]ZVi\gVhh dg he^`Z
l]ZVi\gVhh)

"+# 0BLJKQLJI P<M@QD$PVhZn$hl]ZVi\gVhh) ; hbVaaZg[dgb d[
0BLJKQLJI MKD><NOHl^i] hbVaaZghe^`ZaZihWji cdi jhjVaan
gZXd\c^oZYVhY^hi^cXi)

$.%" $/% 0BLJKQLJI N@I@LOHVcY0& PDJG<>@OH$haZcYZgl]ZVi(
\gVhh) ;ahd [dg bVcn nZVghgZ[ZggZYid Vh0& K<O>DEGJLOHWji
cdl hX^Zci^[^XVaanXVaaZY0& NL<>CQ><OGOH&

",# 0BLJKQLJI ><IDIOH$WZVgYZYl]ZVi\gVhh) Hdl gZ[ZggZYid Vh
0& MO=M@>OI?OH.^c gZVa^indcanVc VlcZY e]VhZd[ 0& NL<>CQ%
><OGOHVcYi]ZgZ[dgZ ^c i]^h WjaaZi^cgZ[ZggZYid Vh0& NL<>CQ%
><GOHkVa$)OIDG<N@L<G@&

"('# 0BLJKQLJI M>LD=I@LD$MXg^WcZg$hl]ZVi\gVhh) N]Z Xdbbdc
Vae^cZheZX^Zh)

"((# 0BLJKQLJI BH@GDID$AbZa^c$hl]ZVi\gVhh) Hdl XVaaZY0&
KLDIBG@D$Jg^c\aZ$hl]ZVi\gVhh' l]^X] lVh b^hiV`ZcangZ[ZggZY
id Qndb^c\ dc i]Z WVh^hd[ b^h^YZci^[^ZYheZX^bZch)

<jaaZi^c Hd) 04 %,.& XdkZgZYhZkZccVi^kZ heZX^ZhVcY gZ[ZggZY
^cX^YZciVaanid i]Z ^cigdYjXZY' ?jgdeZVc 0BLJKQLJI <>ONOH$cdi
i]Zc dg cdl Vc ^bedgiVci V\g^XjaijgVaheZX^Zh[dg Qndb^c\) N]Z
hiZVYnegd\gZhhVXXdbea^h]ZYi]gdj\] i]Z ^ciZgkZc^c\ [^[in nZVgh
d[ hijYn ^hZbe]Vh^oZYWnXdcigVhi^c\i]^h a^hid[ hZkZcheZX^Zhi]Zc
Xdch^YZgZY]^\]an ^bedgiVci [dg Qndb^c\ l^i] i]dhZ d[ i]Z egZhZci
WjaaZi^c'l]ZgZ^c VgZigZViZY,2 heZX^Zhd[ 0BLJKQLJI$ ,+ d[ l]^X]
VgZcVi^kZ VcY 2 d[ l]^X] VgZ^cigdYjXZY[gdb i]Z IaY QdgaY) Cc
VYY^i^dc1 kVg^Vi^dchWZadlheZX^[^XgVc`' l]^X] VgZZ^i]Zg bdge]d(
ad\^XVaanXdche^Xjdjhdg ZXdad\^XVaanY^hi^cXi'VgZbZci^dcZY)

:R̂hd[ [^ghi ^bedgiVcXZid jcYZghiVcYi]ZhZ \gVhhZh'i]Z ZmiZci
d[ i]Z^g bdge]dad\^XVakVg^Vi^dc'd[ i]Z^g ZXdad\^XVaVYVeiVW^a^in'
VcY d[ i]Z^g \Zd\gVe]^XVaY^hig^Wji^dci]Vi i]Zn bVn WZegdeZgan
^cXajYZŶc ^ciZch^kZgVc\Z(bVcV\ZbZci egd\gVbh)

=IH@OMCIH CH NB? HIG?H=F;NOL?

N]Z [^ghi hiZe ^c jcYZghiVcY^c\ d[ Vcn W^dad\^XVa\gdje ^h XaZVg
VcY XdbegZ]Zch^kZhX^Zci^[^XcdbZcXaVijgZ [dg i]Z heZX^Zh)Q]Zc

-



X]Vc\Zh^ccVbZ ]VkZ dXXjggZY'i]Zn ]VkZ Wjg^ZYbjX] jhZ[ja ^c[dg(
bVi^dc ^c jchjheZXiZY eaVXZh'h^cXZi]ZhZ cVbZh d[iZc iV`Z ]daY
bdgZ gZ\jaVgan̂ c WdiVc^XVa[^ZaYhi]Vc ^c Veea^ZYV\g^XjaijgZ)

=dc[jh^dc ^c i]Z cdbZcXaVijgZ[dg i]Z lZhiZgc heZX^Zhd[ l]ZVi(
\gVhhZĥ hi]Z gZ[aZXi^dc[^ghid[ ^chj[[^X^Zci[^ZaYldg`' V ]VcY^XVe
i]Z ldg`Zg XVccdi ValVnh dkZgXdbZ'VcY hZXdcYanVc VWhZcXZd[
ZVh^angZXd\c^oZYX]VgVXiZghdc l]^X] V \ddY Vgi^[^X^Va`Zn id i]Z
heZX^ZhbVn WZXdchigjXiZY)AZcZgVagZajXiVcXZid jhZ gZVaanYZZe(
hZViZYX]VgVXiZghi]Vi VgZcdi ZVh^angZXd\c^oZYWncdc(heZX^Va^hih
]Vh aZYbVcn ^cid i]Z [VahZcdi^dc i]Vi \ddY heZX^Zh)^c 5JURS[URQ
bVn WZWVhZYdc ZVh^angZXd\c^oZYX]VgVXiZgh"H&J&$VlcaZhhWajZ(
WjcX] l]ZVi\gVhh' d[iZc igZViZYVhVheZX^Zh'^hWji VWdiVc^XVa[dgb
d[ hedgVY^XVeeZVgVcXZi]gdj\]dji i]Z gVc\Z d[ i]Z heZX^Zh&)

Ii]Zg cVbZh ]VkZ Vg^hZci]gdj\] igVch[ZghcZXZhh^iViZYWn %,&
gZVa^\cbZci d[ heZX^Zh"H&J&$i]Z gZhig^Xi^dcd[ 5& FDQLQXPid
?jgdeZ&6 %-&bdgZ i]dgdj\] Veea^XVi^dcd[ i]Z gjaZ d[ eg^dg^in
"H&J&$gZXd\c^i^dcd[ ^YZci^ind[ ineZh d[ AULWLFXPWUDFK[FDXOXP
F^c`' ,3..' VcYA&K<O>DADJLOLI&MX]lZ^c)' ,3-/6 %.&b^hVeea^XVi^dc
d[ cVbZh' H&J&$5& FULVWDWXPadc\ jhZY [dg 5& GHVHUWRUXP3%/&bja(
i^ea^XVi^dcd[ \ZcZgV6VcY %0&gZYjXi^dcd[ \ZcZgV) N]Z XjggZci
k^Zl d[ bVcn Vji]dg^i^Zh' Wdi]XdchZgkVi^kZiVmdcdb^hihVcYZmeZg^(
bZciVa \ZcZi^X^hih']Vh WZZci]Vi 7O[PXV VcY 5JURS[URQVh Xjg(
gZcianigZViZYWn;bZg^XVc Vji]dgh gZegZhZcieVgihd[ dcZ \Zcjh'
di]Zg eVgihd[ i]Z hVbZ\Zcjh WZ^c\@LWDQLRQVcY9[VWULZ%AdjaY'
2&) ;cdi]Zg ed^ci d[ k^Zl' a^`Zl^hZ^c Xdc[a^Xil^i] XjggZci ;bZg^(
XVcjhV\Z l]^X] ]Vh hiZbbZY aVg\Zan[gdb ldg` YdcZVi i]Z O) M)
HVi^dcVaBZgWVg^jb'Y^k^YZĥcid i]gZZ i]Z \Zcjh 5JURS[URQ2L&H&$
^cid 5JURS[URQ$?RHJQHULD$VcY7UHPRS[URQ%HZkh`^',0&)

:R̂ hd[ a^iiaẐ ciZgZhiid V\g^Xjaijg^hihl]Vi cVbZh VgZ\^kZc id
kVg^djhbdge]dad\^XVakVg^Vi^dch'dgV\V^cl]Vi iVmdcdb^XgVc` ^h
Vhh^\cZY)Ic i]Z di]Zg ]VcY i]Z iZcYZcXnd[ VcneVgi^XjaVgbdge]d(
ad\^XVaX]VgVXiZgid WZVhhdX^ViZYl^i] hjX] V\gdcdb^XVaan̂bedgiVci
[VXidghVhXdaYidaZgVcXẐhd[ [^ghi^bedgiVcXẐ c hZaZXi^dcd[ gVc\Z
\gVhhZh%hZZPVk^adk'--' [dg V XaVhh^XYZbdchigVi^dc&)

N]jh ^c ]^\]an kVg^VWaZheZX^ZhhjX] Vh5& WUDFK[FDXOXPXdch^Y(
ZgVWaZ_jY\bZci bVn WZZmZgX^hZYVhid X]d^XZd[ higV^c)I[iZc idd
a^iiaZViiZci^dc ^heV^Yid i]Z hdjgXZd[ hZZY'VcYVejgX]VhZd[ adc\(
he^`ZYadlaVcY5&WUDFK[FDXOXPkVg)W[SLFXPbVn [Vgidd [gZfjZcian
WZgZXdbbZcYZY[dg jeaVcY VgZVhhj^iZY dcanid i]Z h]dgi(he^`ZY
5&WUDFK[FDXOXPkVg)PDMXV&
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58?=>C?=< 8DHUWQ&AKHBKHDWJUDVVHV

Ijg he^`ZYeZgZcc^Vah%ZmXZeiV h^c\aZVccjVa' 5& WULWLFHXP#d[
i]Z ig^WZBdgYZVZ5a^\jaZhZaYdbdkZg, bb) adc\' bZbWgVcVXZdjh6
he^`ZaZihh^c\aZVi i]Z cdYZhd[ i]Z gVX]^h6VWdji ]Va[ VcY ]Va[
ij[iZY VcYg]^odbVidjh6 VahdVWdji ]Va[ VcY]Va[ l^i] [aViWaVYZh
VcYWaVYZĥckdajiZ6kVg^VWan.( id bVcn([adlZgZY6he^`ZaZihVWdji
]Va[ VcY]Va[ VlcZY VcYjcVlcZY6 \ajbZh -6 aZbbV [^gb' hZkZgVa(
cZgkZY6eVaZVegdb^cZci' -(`ZZaZY'hiVbZch .6 i]Z h]dgi' Y^hi^cXi
hinaZl^i] ild eajbdhZ hi^\bVh)

;h V\Zcjh' jW^fj^idjh' gVc\^c\ [gdb i]Z Vae^cZodcZid i]Z g^kZg
Wdiidbh'^c lddYh VcYdc deZchadeZh'VcY^c Vaahd^aineZh'dXXjgg^c\
VgdjcY i]Z ldgaY VcYY^k^h^WaZ^cid bdgZ i]Vc dcZ]jcYgZY heZX^[^X
jc^ih ))

72D ?; ?52 ><2062>

Me^`ZaZihhigdc\angZ[aZmZY[gdb i]Z gVX]^h
JZgZcc^Va6\ajbZh bZbWgVcVXZdjhVcYcdi [jhZY

%q?j(V\gdengdc&
AajbZh il^hiZY' i]Z bVg\^c kZgncVggdl

,) 5& FULVWDWXP
AajbZh higV^\]i' i]Z ]nVa^cZbVg\^c WgdVYVcYXdche^Xjdjh

*& 5& GHHHUWRUXP&
;ccjVa6 \ajbZh l^i] bVg\^ch l]^X] ^c i^bZ WZXdbZbdgZ dgaZhh
i]^X`ZcZY' ]dgcn' id hdbZ ZmiZci[jhZY Vi WVhZ%q?gZbdengjb&

+&5& WULWLFHXP
Me^`ZaZihVeegZhhZYid gVX]^h

JaVcihl^i] adc\' XgZZe^c\g]^odbZh%qBdadengdcVcYq?anig^\^V&
FZbbVh ejWZhXZci

FZbbVh VlcZY
FZbbV Vlc adc\' higdc\anY^kZg\Zci

/) Nne^XVa5& DOELFDQV
FZbbV Vlc h]dgi' higV^\]i dgVWhZci

FZbbV VlcaZhh']^ghjiZ

-& 5& WULFKRSKRUXP
FZbbV l^i] h]dgi Vlc' ejWZgjaZci

1



.& 5&VPLWKLLkVg)PROOH
FZbbV VlcaZhh

JaVcih\aVjXdjh' \ajbZh aVg\Z'he^`ZaZihbVcn([adlZgZY

.& 5&VPLWKLLkVg)PHOOH
JaVcih cdi \aVjXdjh' \ajbZh hbVaa'he^`ZaZih[Zl([adlZgZY

/& 5&GDV[V!WDFK[XP
FZbbVh \aVWgdjh

FZbbVh VlcZY' i]Z Vlc higdc\anY^kZg\Zci

,& 5&ROELFRPVkVg)JULIMLWKVLL
FZbbV Vlch' ^[ egZhZci'h]dgi VcYhigV^\]i

JaVci jhjVaan higdc\an \aVjXdjh' aZVkZh-(/ bb) l^YZ' i]Z
bVg\^c d[iZc hdbZl]Vi XjgaZY
AajbZh 0(1 bb) adc\' he^`ZaZihY^hiVci' eaVci cdi \aVj(

Xdjh

0&5&ULSDULXP
AajbZh 3(,- bb) adc\' he^`ZaZiĥ bWg^XViZ'eaVci kZgn

\aVjXdjh

1) Nne^XVa5&VPLWKLL
JaVcihcdi \aVjXdjh' aZVkZh0(,+ bb) WgdVY'[aVi

AajbZh iVeZgZY'h]dgi(VlcZY

1&5&UHSHQV
AajbZh dWadc\'igjcXViZ

)(& 5&LQWHUPHGLXP
JaVcih ZhhZci^VaanXVZhe^idhZ'i]Z ^ccdkVi^dchVi bdhi kZgnh]dgian

hidadc^[Zgdjh
JaVcihVae^cZ6aZbbVhejWZhXZci

''% 5&WUDFK[FDXOXPkVg)ODWLJOXPH
FZbbVh cdi ejWZhXZci%gVgZanhXVWgdjh&

AajbZh VlcZY

,-) 5&VDXQGHUVLL
AajbZh cdi VlcZY
;lc dc aZbbV higV^\]i dgVWhZci

;lch ^[ egZhZci'h]dgi' Vi bdhi ,,- aZc\i] d[ aZbbV
;aa he^`ZaZihdc hVbZh^YZY^hiVci

AajbZh *K dgaZhhaZc\i] d[ he^`ZaZi6aZVkZhhigdc\an ^c(
kdajiZ6 Ygn'hiZg^aZdeZc\gdjcY

2



)+& 5&VSLFDWXPJ)LQHUPH
AajbZh VWdji ZfjVa^c\ i]Z he^`ZaZi6aZVkZhbdhian [aVi6

bd^hi higZVb WVc`hdglddYh
@adgZih,(.

,,) Nne^XVa0&WUDFK[FDXOXP
@adgZih0(,,

),& 5&HORQJDWXP
;i aZVhii]Z jeeZg he^`ZaZihhigdc\ ^bWg^XViZ

$$" 5 WUDFK[FDXOXPkVg)PDLXV
;lch adc\' Vhadc\ dgadc\Zgi]Vc i]Z aZbbV

$$" 0&WUDFK[FDXOXPkVg)XQLODWHUDOH
;lch dc aZbbV egZhZciVcYY^kZg\Zci

AajbZh VlcaZhhdgVlc ed^ciZY
Me^`ZaZiĥbWg^XViZ'WaVYZh.(3 bb) WgdVY

))& 5&WUDFK[FDXOXPkVg)DQGLQXP
Me^`ZaZihY^hiVci'WaVYZh-(. bb) WgdVY

>^kZg\Zci Vlc d[ aZbbV ,(- Zb) adc\

)+& 5&VSLFDWXP
>^kZg\Zci Vlc d[ aZbbV ,(/ Zb) adc\

)-& 5&EDNHUL
AajbZh adc\(VlcZY

=jab egdhigViZhegZVY^c\'Vae^cZ

).& 5&VFULEQHUL
=jabh ZgZXi'adl gdX`nhadeZhVcYeaV^ch

)/& 5&VDZLFROD

)& 5JW!RO[[$URQFULVWDWXP%F)&AVZgic) =gZhiZYQ]ZVi\gVhh
JZgZcc^Va'dXXVh^dcVaanl^i] h]dgi g]^odbZh Wji X]VgVXiZg^hi^XVaanYZchZan

ij[iZY' hig^XianZgZXi%id, b)&' \aVWgdjh'dghXVWgdjh'i]Z aZVkZh-)0 bb) WgdVY'
bdgZ dg aZhĥ ckdajiZ' i]Z WVhVaje id - Yb) adc\' i]Z Xjab aZVkZhbjX] h]dgiZg'
eVaZ\gZZc' ]V^gndc i]Z jeeZg hjg[VXZ6V h]dgi %+)0bb) adc\& bZbWgVcVXZdjh
a^\jaZ egZhZci6he^`ZaZihg^\^YanhegZVY^c\6he^`ZaZih0(,0 bb) adc\' /( id
3([adlZgZY'i]Z jeeZg jhjVaan hiZg^aZ6[^ghi \ajbZ /(0 bb) adc\' hZXdcY\ajbZ
0(1bb) adc\' Wdi] il^hiZY' cVggdl bVg\^cZY' VcYh]dgi VlcZY6 aZbbVh /(1 bb)
adc\' bjXgdcViZ' d[iZc X^a^ViZ)

3



>^hi)g^Wji^dcd[ ;\gdengdc hXg^WcZg^

>^hig^Wji^dcd[ ;\gdengdc igVX]nXVjajb
kVg)jc^aViZgVaZ

0

16>?=6/@?6;:
;3 ?52 :.?6A2
B52.?4=.>>2>

5JURS[URQ VSLHR^
WXP$i]Z ine^XVa[dgb
d[ 5JURS[URQWUDFK[%
FDXOXP$VcY 5JURS[%
URQVPLWKLLVgZ̀ cdlc
i]gdj\]dji Qndb^c\)
IcZ ]Vh dcan id hZZ`
i]Z egdeZg]VW^iVi id
[^cYi]Zb)

N]gZZ lZaa(`cdlc
Qndb^c\ laaZVi(
\gVhhZh d[ bdgZ gZ(
hig^XiZYgVc\Z VgZ ^a(
)ajhigViZY]ZgZ' cVbZan
5JURS[URQVFULWUQHUL$
5JURS[URQGDVXHWDRK%
[XP$ VcY 5JURS[URQ
WUDFK[FDXOXPkVg)XQL%
ODWHUDOH&

I[ i]Z gZbV^c^c\
heZX^Zhi]ZgZ VgZi]gZZ'
cVbZan' 5JURS[URQ
WULWLFHXP$5JURS[URQ
VDZLFROD$VcY 5JURS[%
URQEDNHUL$l]^X] VgZ
`cdlc dcan[gdb h^c(
\aZadXVa^i^Zh)

N]Z gZbV^c^c\ VgZ
`cdlc [gdb hXViiZgZY
adXVa^i^ZhVcYh]djaY WZ
[jgi]Zg XdaaZXiZYid YZ(
iZgb^cZ bdgZ VWdji
i]Z^g ZmVXiY^hig^Wj(
i^dc VcY ]VW^iViegZ[(
ZgZcXZ)



=dbbdcan ZhiVWa^h]ZY^c Qndb^c\' WZhiVYVeiZYje id 1'+++[i)6
VcVi^kZd[ Ljhh^V)

=gZhiZYl]ZVi\gVhh' Wdi] ]VgYnVcYYgdj\]i(gZh^hiVci' ^hgZVY^an
ZhiVWa^h]ZYdc VcnWji i]Z bdhi Va`Va^cZhd^aĥc Qndb^c\) Hd Xdb(
eZi^idgd[ hbddi] WgdbZ\gVhhdgi^bdi]n [dg g^X]bZVYdl Wdiidbh'
i]Z \gVhhcZkZgi]ZaZhh[^cYhVbeaZjhZ VhV gZeaVXZbZci[dg hV\Z(
Wgjh] ^c i]Z ^begdkZbZci d[ YgngVc\Z' VhVhd^aW^cYZgdc gdVYXjih
l]ZgZ i]Z MiViZB^\]lVn >ZeVgibZci h]dlh [dgZh^\]i ^c egdiZXi^c\
i]Z WVc`h'VcYVhV[^aaZĝc i]Z e^ii^c\ gZcdkVi^dcd[ i]Z h]dgi\gVhh
eaV^ch)Ic [VkdgVWaZadXVi^dchje id dcZidc d[ ]Vn bVn WZZmeZXiZY
[dg V eZg^dYd[ je id ,0 nZVgh)N]Z ]Vn ^heVaViVWaZVcY d[ ]^\]
fjVa^in)

;ai]dj\] XgZhiZYl]ZVi\gVhh h]djaY cdi WZgZXdbbZcYZYcdl [dg
Va`Va^cZhd^ah'̂i hZZbhegdWVWaZi]Vi i]Z heZX^ZhVhlZ `cdl ^i ^hV
b^mijgZ d[ hZkZgVaineZh hdbZ d[ l]^X] ]VkZ Xdch^YZgVWaZVa`Va^
idaZgVcXZ)@jgi]Zg hZaZXi^dcd[ i]ZhZ higV^ch[dg jhZ ^c Qndb^c\
h]dlh \gZVi edhh^W^a^i^ZhWji hi^aaa^ZhV]ZVY)N]^h heZX^Zĥhd[iZc

)Xdc[jhZY l^i] 5JURS[URQGHVHUWRUXP&:R^h edhh^WaZi]Vi di]Zg
Zci^i^ZhVgZa^`Zl^hẐ ckdakZYWji egZhZcXZd[ i]Z Cgdc=jgiV^c [dgZ(
hiVaah[jaa jcYZghiVcY^c\ i]Vi XVcXdbZ dcan [gdb hijYn^c\ i]Z
bViZg^Vâc ^ihcVi^kZaVcY)Nld XdbbZgX^VahigV^chVgZVkV^aVWaZ(
MiVcYVgY%V]Vn \gVhh&VcY@V^glVn%[dgeVhijgZ' aVlch' dg hd^a
W^cY^c\&)GdgZYZiV^aZŶc[dgbVi^dcdc XgZhiZYl]ZVi\gVhh ^hgZVY(
^anVkV^aVWaZ^c V Oc^iZYMiViZh>ZeVgibZci d[ ;\g^XjaijgZ aZV[(
aZi%-.&)

*& 5J)](S[U=Q GHVHUWRUXP%@^hX])&MX]jai)
GdjciV^c =gZhiZYQ]ZVi\gVhh

JZgZcc^Va'YZchZanij[iZY' i]Z ]VW^ia^`Zi]Vi d[ XgZhiZYl]ZVi\gVhh Wji i]Z
aZVkZhjhjVaanWgdVYZg'aZhĥckdajiZ' VcYYVg`Zg\gZZc' jhjVaancdi ]V^gn) Me^`Zh
WgdVYZgVi i]Z WVhZ'd[iZc il^hiZY' i]Z ^bWg^XViZhe^`ZaZihg^\^YanhegZVY^c\[gdb
V h]dgi(_d^ciZY'hdbZi^bZh ejWZhXZcigVX]^h6\ajbZh jcil^hiZY' l^i] V WgdVY
]nVa^cZbVg\^c6 aZbbVhd[iZc X^a^ViZ'l^i] Vc Vlc je id . NN' adc\)

=dbbdcan ZhiVWa^h]ZY^cQndb^c\' WZhiVYVeiZYVWdkZ1'+++[i)6
VcVi^kZd[ Ljhh^V)

GVcn Qndb^c\ eaVci^c\hcdl eVhh^c\VhXgZhiZYl]ZVi\gVhh VgZ
^cgZVa^in5JURS[W!RQGHVHUWRUXP&N]Z Xdbbdc cVbZ !YZhZgil]ZVi(
\gVhh! l]^X] ]Vh WZZcVeea^ZYid 5& GHVHUWRUXP^c he^iZd[ ^ihh^b^(
aVg^inid i]Z hX^Zci^[^XcVbZ ^hjc[dgijcViZ [gdb Vc V\gdcdb^Xk^Zl(
ed^ci ^cVhbjX] Vhi]^h heZX^ZhegZ[Zgh]^\]Zg' lZiiZg' VcY XddaZg

'&



=gZhiZYQ]ZVi\gVhh JaVcih LZhjai^c\ [gdb V @VaaMZZY^c\dc
;WVcYdcZY=jai^kViZY FVcY

**



h^iZhi]Vc i]Z XgZhiZYheZX^Zh):R̂ ha^`Zani]Vi XdchZgkVi^kZiVmd(
cdb^X igZVibZcih l^aa Xdci^cjZ id XdbW^cZ5& FULVWDWXDQ&VcY 5&
GHVHUWRUXPVcY[dg i]Vi gZVhdci]Z Xdbbdc cVbZ GdjciV^c =gZhiZY
Q]ZVi\gVhh ^h]ZgZVYdeiZY[dg 5& GHVHUWRUXP&

Q^i] gZ\VgYid i]Z VeeVgZcianjcXdchZgkVi^kZhea^ii^c\d[ heZX^Zh
WnHZkh`^%,0&'GVh]iV`dk' @)G) %,4.4&'hVnh!J) H) EdchiVci^cdk
Xdch^YZghi]Vi ^c Vaai]Z Y^kZgh^ind[ kVg^Vi^dch[djcY ^c XgZhiZY
l]ZVi\gVhh dcanild [dgbh VgZYZ[^c^iZVcYXdchiVci) N]ZhZVgZi]Z
l^YZ(]ZVYZYXgZhiZYl]ZVi "0& FULVWDLXP&<Zhh)&VcY i]Z cVggdl(
]ZVYZYXgZhiZYl]ZVi "5& GHVHUWRUXP#&N]ZhZild bV^c [dgbh bVn
lZaa WZXdch^YZgZYVhheZX^Zh'hjWY^k^YZŶcid ZXdineZh)Cci]Z cZVg
[jijgZ ^ckZhi^\Vidghl^aaXaVg^[ni]^h h^ijVi^dc)!

+&5JURS[URQWULWLFHXPAVZgic) ;ccjVa Q]ZVi\gVhh
;ccjVa WgVcX]^c\k^\dgdjhan Vi i]Z WVhZ'i]Z Xjabh je id / Yb) iVaa'i]Z

h]ZVi]h VcY WaVYZhh]dgi' ,)0(0 Zb) adc\' ,(. bb) l^YZ VcY hXVWgdjh6he^`Zh
cjbZgdjh' ,(,)0 Zb) adc\' i]Z he^`ZaZihXgdlYZY'g^\^YanhegZVY^c\'1(,+ NN'
adc\' .( id 1([adlZgZY6\ajbZh 0(1 bb) adc\' aVcXZdaViZ'VXjb^cViZ6 aZbbVh
0(1 bb) adc\' ^cY^hi^cXiancZgkZY'hXVWgdjh'Vlc(i^eeZY6 eVaZVh]dgiZg i]Vc
i]Z aZbbV)

;agZVYn[djcY ^cQVh]^c\idc VcYCYV]d'GdciVcV' VcY=dadgVYd6
cdl$ gZedgiZY[dg Qndb^c\ %@gZbdci=djcin dcan&)

N]ZgZ VgZcdi bVcn VccjVa \gVhhZhVYVeiZYid i]Z Xa^bViZd[
Qndb^c\' VcYbVcn d[ i]dhZ i]Vi VgZ'[dg ZmVbeaZi]Z [VbZY X]ZVi(
\gVhh WgdbZ"6URPXV WHFWRUXP#$VgZcdi eVgi^XjaVganYZh^gVWaZ6
L&H&$i]Zn VgZeddgegdYjXZgh'VgZd[iZc ^cY^XVidghd[ dkZg\gVo^c\'VgZ
adl ^c[ZZYkVajZ'VcY[gZfjZcian ]VkZ ]Vgb[ja Vlch)

;ccjVa l]ZVi\gVhh WZadc\hid V \Zcjh ^c l]^X] Vaad[ i]Z l^aY
heZX^ZhVgZd[ gZXd\c^oZYkVajZ[dg gVc\Z[dgV\Z) :R]Vh Vi^\]i ]ZVY
d[ [Vi hZZYhi]Vi h]djaYWZgZVY^aniV`Zc Wnh]ZZedgXViiaZ)<Z^c\ Vc
VccjVa VcYV \ddY hZZYZĝi h]djaY heg^c\ je gZVY^an̂c hV\ZWgjh]
VcY di]Zg YgnaVcYVgZVhl]Zc XdcY^i^dchVgZg^\]i ^c i]Z heg^c\)
Q]^iZ Qndb^c\ ^hcdi YZeZcYZcidc VccjVa[dgV\Z Vh^h=Va^[dgc^V'
cZkZgi]ZaZhhi]ZgZ ^hcd gZVhdcl]n VccjVa [^aaZghh]djaY cdi ]Zae
dji ^c Qndb^c\' eVgi^XjaVgan̂c YgnnZVghl]Zc hadl(hiVgi^c\ eZg(
Zcc^Vah[^cYi]Z \d^c\ Y^[[^Xjai)>^hXdkZgnd[ VccjVa l]ZVi\gVhh dc
gVc\Z aVcŶ hZcXdjgV\^c\ VcYfj^iZ ^c XdcigVhiid i]Z gZXZciY^h(
XdkZgn̂ c Qndb^c\ d[ \dVi\gVhh "5HJLORSVF[OLQGULFD#^c \gV^c
[^ZaYhl]ZgZ ^i ^heZgh^hi^c\VhVeZhi)

'(



,& 5JUR>)I!URQDOELFDQVMXg^Wc)" Mb^i])
GdciVcVQ]ZVi\gVhh

JZgZcc^Val^i] XgZZe^c\g]^odbZh' i]Z ZgZXiXjabh je id 3 Yb) iVaa'l]^i^h]6
WaVYZh,(- bb) WgdVY',(- Yb) adc\' gVi]Zg ^ckdajiZ' Wdi] h]ZVi]h VcY WaVYZh
jhjVaan hXVWgdjh6he^`Z 2(,+ Zb) adc\' i]Z he^`ZaZihY^hiVci' .( id 2([adlZgZY6
aZbbVh3(,- bb) adc\ iVeZg^c\ id VY^kZg\ZciVlc ,(- Zb) adc\' ejWZhXZci)

JaV^chVcYYgnhadeZh'Mdji] >V`diV id ;aWZgiVVcY=dadgVYd)

GdciVcV l]ZVi\gVhh ^h ^bedgiVci ^c i]Z igVch^i^dchiV\Zh WZ(
ilZZc YgnjeaVcYVcY^gg^\ViZYbZVYdl ">N&GVXWg^YZ'D)@),4,1)
PZ\ZiVi^kZ hjXXZhh^dcjcYZg ^gg^\Vi^dc)Ddjg) ;\g^X) LZh) 15 2/2&)

/V) 5JURS[URQDOELFDQVkVg)JQ2WILWKVLL%MXg^Wc)# Mb^i]&
<ZZiaZ) Ag^[[^i]hQ]ZVi\gVhh

>^[[Zg^c\ [gdb ine^XVa5& DOELFDQVdcan ^c ]Vk^c\ \aVWgdjhaZbbph VcY
WgdVYZg%jeid .)0 bb)& aZV[$WaVYZh)

Hdgi] >V`diV' Mdji] >V`diV' Qndb^c\' VcY=dadgVYd)

-& 5JURS[URQWULFKRSKRUXP%F^c`&L^X]i'
Mi^[[]V^gQ]ZVi\gVhh

JZgZcc^Va6Xjabh 1(,+ Yb) iVaa'\aVWgdjh6WaVYZh[aVi' .(2 bb) l^YZ6 h]ZVi]h d[
i]Z adlZg aZVkZh]^ghjiZ6 he^`Zh,+(-+ Zb) adc\6 gVX]^hbdgZ dg aZhh]^ghjiZ6
he^`ZaZihYZchZan]^ghjiZ' VlcaZhh' ,(- Zb) adc\' /( id 2([adlZgZY6\ajbZh hZkZgVa(
cZgkZY'VXji^h]' ]^ghjiZ' -)0(, Zb) adc\' 0( id 2(cZgkZY6aZbbV ]^ghjiZ l^i] adc\
l]^iZ ]V^ghdc i]Z jeeZg hjg[VXZVcYbVg\^ch6 eVaZVha^\]ian h]dgiZg i]Vc i]Z
aZbbV' adc\(X^a^ViZdc i]Z `ZZah)

MeVg^c\aneaVciZŶ c Qndb^c\6 cVi^kZd[ Ljhh^V6dc eVhijgZh^c
i]Z heg^c\ VcYZVganhjbbZg lZaaZViZcWnXViiaZVcY]dghZh'cdi hd
lZaaWnh]ZZe) N]Z ]Vn ^hXdVghZWji lZaaZViZcWnXViiaZ)

.& 5JURS[URQV4Q)2WKLL?THG) QZhiZgcQ]ZVi\gVhh
%<ajZhiZbQ]ZVi\gVhh&

Mbddi] eZgZcc^Val^i] higdc\' ZmiZch^kZanXgZZe^c\g]^odbZh6Xjabh ZgZXi'
je id 3 Yb) iVaa'kZgn \aVjXdjh6 aZV[WaVYZhXdche^Xjdjhang^WWZYYdghVaan'hi^[['
-(1 NN' WgdVY'0(,- Zb) adc\' [^Vi dg ^ckdajiZ' h]VgeanhXVWgdjh'h]ZVi]h' hiZbh'
VcY aZVkZhkZgn \aVjXdjh %Waj^h](\gZZc&6he^`Z 2(,0 Zb) adc\' i]Z he^`ZaZih
^bWg^XViZ'd[iZc hdbZl]Vi Y^kZg\Zci6he^`ZaZih,(- Zb) adc\' 1( id ,+([adlZgZY6
[^ghi \ajbZ 3(,+ bb) adc\6 hZXdcY\ajbZ ,+(,- bb) adc\' Wdi] \ajbZh g^\^Y'
\gVYjVaaniVeZg^c\ [gdb cZVgi]Z WVhẐcid V h]dgi Vlc6 aZbbVh3(,- bb) adc\'
\aVWgdjhdg ejWZhXZcicZVgWVhZ'dWhXjgZancZgkZY'd[iZc bjXgdcViZ dg Vlc(
i^eeZY)

Gdhian dc adl Va`Va^cZhd^ah6Qndb^c\ id OiV]' hdji] id HZl
GZm^XdVcY;g^odcV)

,.



=gZhiZYVcYQZhiZgc Q]ZVi\gVhhZh MZZYZŶc MZeiZbWZgGVYZ V AddY
MiVcŶ c i]Z @daadl^c\DjcZ

1V)5JURS[URQVUQWLWKLLkVa$)PROOH%MXg^Wc)" Mb^i]& DdcZh)
JjWZhXZciQZhiZgcQ]ZVi\gVhh

>^[[Zgh[gdb ine^XVa0& VPLWKLLdcan^c ]Vk^c\ i]Z aZbbVhVcY hdbZi^bZhi]Z
\ajbZh ejWZhXZci)MVbZgVc\Z Vhine^XVa0&0)QLWKLLWji aZhhXdbbdc)

QZhiZgc l]ZVi\gVhh ^hegdWVWani]Z bdhi Va`Va^(idaZgVcid[ i]Z
Hdgi] ;bZg^XVc heZX^Zhd[ 5JURS[URQVcY edhh^WanVahd[dg i]Z
\Zcjh) Q]^aZVa`VaîdaZgVcXZ]Vh WZZckVg^djhanYZkZadeZY'eVgi^Xj(
aVcan̂ c i]Z qBdadengjb ^c Hdgi] ;bZg^XV VcY ^c i]Z q?j(;\(
gdengdc^c i]Z IaY QdgaY'cdcZ d[ i]Z Mdji] ;bZg^XVc heZX^Zh
%JVgdY^',2& edhhZhhZhi]^h X]VgVXiZg)

QZhiZgcl]ZVi\gVhh hdbZi^bZh^ckVYZhXjai^kpiZY[^ZaYh)CchjX]
XVhZhi]Z hVbZ XdcigdabZVhjgZhVh \^kZc [dg 5JURS[URQUHSHQV
%fjVX`\gVhh&VgZgZXdbbZcYZY%BjbZ VcYMadVc'3&) F^`Z Vaai]Z
di]Zg l]ZVi\gVhhZh' lZhiZgc ^hV Xdda(hZVhdc\gVhh'bV`^c\ ^ih WZhi
\gdli] d[ XdVghZ[dgV\Z [gdb higdc\ hidadcĥ c heg^c\) :RgZbV^ch
XdbeVgVi^kZan̂cVXi^kZYjg^c\ i]Z hjbbZg Wji XjgZh lZaa dc i]Z
\gdjcY)

!$



QZhiZgc l]ZVi\gVhh ^hV eddghZZYZgVcY' Vai]dj\] hadl id hiVgi
[gdb hZZY'̂ h gZVY^anZhiVWa^h]ZŶc i]Vi bVccZg) :R̂ hZmigZbZan
Ygdj\]i(gZh^hiVci VcYVahdkZgngZh^hiVciid \gVo^c\ egZhhjgZ)M]ZZe
VgZkZgn[dcY d[ i]Z ]ZVYhWji gZegdYjXi^dĉ haVg\ZankZ\ZiVi^kZ)
MiVcYhVgZgVgZanYZchZZmXZeidc hlVaZWdiidbhVi ZaZkVi^dchVWdkZ
i]Z cVijgVagVc\Z d[ Wj[[Vad\gVhh)

/& 5JURS[)URQGDV[VWDFK[\'3UQ%Bdd`)&MXg^Wc)
N]^X`he^`ZQ]ZVi\gVhh

JZgZcc^Val^i] XgZZe^c\g]^odbZh6 Xjabh je id , b) iVaa'd[iZc hdbZl]Vi
\aVjXdjh6 WaVYZh,(. bb) WgdVY'je id - Yb) adc\' [aVi dg ^ckdajiZ' hbddi] dg
hXVWgdjhVWdkZ'l^i] V h]dgi bZbWgVcdjh a^\jaZ6he^`Z1(,0 Zb) adc\' i]Z he^`Z(
aZih,(- Zb) adc\' .( id 3( [adlZgZY6[^ghi \ajbZ 0(3 bb) adc\6 hZXdcY\ajbZ
1(,+ bb) adc\' Wdi] hXVWgdjhdg ejWZhXZci'.( id 0(cZgkZY6aZbbVh 3(,- bb)
adc\' dWhXjgZancZgkZY'YZchZanid heVghZanejWZhXZci'VXjiZ dggVgZanbjXgdcViZ
dgh]dgi(VlcZY)

JaV^ch'VcYYZhZgiĥc hVcYnVcY\gVkZaanhd^a'G^X]^\Vc id <g^i^h]
=dajbW^V'hdji] id Caa^cd^h'HZWgVh`V'=dadgVYd';g^odcV' HZkVYV'
VcYIgZ\dc)

0&5JURS[URQULSDULXUQMXg^Wc'# Mb^i])
MigZVbWVcQ̀]ZVi\gVhh

JZgZcc^Val^i] g]^odbZh6Xjabh je id 3 Yb) iVaa'\aVWgdjh'ZgZXi6aZV[WaVYZh
,(. bb) WgdVY'higdc\an ^ckdajiZ' hXVWgdjh6he^`Z 0(,+ Zb) adc\' i]Z he^`ZaZih
bdgZ dg aZhĥ bWg^XViZ6he^`ZaZih3(,0 bb) adc\' 0( id 2([adlZgZY6[^ghi \ajbZ
/(1 bb) adc\' hZXdcY\ajbZ 0(3 bb) adc\' Wdi] .( id 0(cZgkZY'WgdVYVcY\gZZc
l^i] hXVg^djhbVg\^ch6 aZbbVh 2(4 NN' adc\' \aVWgdjh'hXVWgdjh'dg hdbZl]Vi
ejWZhXZcidc i]Z adlZg ZY\Zh'cZgkZh[V^ci' VXjiZ' dgkZgnh]dgi(VlcZY)

>gn' cdc(Va`Va^cZhd^ahdc deZc ZmedhjgZhVi adlZg ZaZkVi^dch6
Hdgi] >V`diV id ;aWZgiVVcYQVh]^c\idc' hdji] id IgZ\dc' ;g^odcV'
VcY=dadgVYd)

1&5JURO2;[URQUHSHQV%F)&<ZVjk) KjVX`\gVhh
JZgZcc^Val^i] XgZZe^c\g]^odbZh6Xjabh hddcZgZXi'je id , b) iVaa'aZV[WaVYZh

/(3 bb) l^YZ' YVg` \gZZc' [aVi' hXVWgdjhdc i]Z bVg\^ch VcYdXXVh^dcVaane^adhZ
VWdkZ6h]ZVi]h \aVWgdjhdge^adhZ'l^i] Vjg^XaZhVcYV hbVaabZbWgVcdjh a^\jaZ6
he^`ZaZih3(,0 bb) adc\' .( id 2([adlZgZY6\ajbZh hjWZfjVa'3(,+ bb) adc\' ZfjVa(
^c\ VWdji ,,- i]Z he^`ZaZi' .( id 2(cZgkZYVcY jhjVaan Vlc(i^eeZY6 aZbbVh
3(,+ bb) adc\' hdbZi^bZh hXVWgdjh'VlcaZhhdg h]dgi(VlcZY %id, bb)&)

CcigdYjXZY[gdb ?jgVh^V'jhjVaancdi b^m^c\ l^i] i]Z cVi^kZ[adgV
Wji Xdbbdcan eZgh^hi^c\Vadc\ Y^iX] WVc`h' gdVYh^YZh'VcY cZVg
Xjai^kViZY[^ZaYh)CcQndb^c\ bdhi Xdbbdc VcY VWjcYVciVadc\
i]Z <ZaaZ@djgX]ZL^kZg)

!%



KjVX`\gVhh ^hVc Z[[^X^Zcihd^aW^cYZg'[dg jcYZg [VkdgVWaZXdcY^(
i^dch ^i [dgbh V YZchZhdYd[ ]ZVkn' k^\dgdjh gddihidX`h) Cc Xjai^(
kViZY[^ZaYhi]Z \gVhhXVcWZXdbZV lZZY i]Z Xdcigdad[ l]^X] ^h
Xdhian)BdlZkZg' ^c bZVYdlh VcYeVhijgZh'WZXVjhZd[ ^ih cjig^i^kZ
kVajZVcYeZgbVcZcXn'fjVX`\gVhh ^hd[ [^ghi^bedgiVcXZ'lZaa(a^`ZY
WnWdi] ]dghZhVcYXViiaZ)

; hbVaaeViX] d[ fjVX`\gVhh dWhZgkZYcZVg V Xjai^kViZY[^ZaY
h]djaY WZgZbdkZYWn]VcY Y^\\^c\) MbVaaWji hXViiZgZYeViX]Zh
bVn WZhegVnZYl^i] hdY^jb X]adgViZ); /(nZVggdiVi^dcXdch^hi^c\
d[ \gV^c' ]Vn' VcYild nZVghd[ VXjai^kViZYXgdel^aa jhjVaanXdcigda
fjVX`\gVhh l^i]dji adhhd[ jhZ d[ i]Z aVcY">N&BjbZ " MadVc'3&)

)(& 5JURS[URQLQWHUPHGLXP&%Bdhi)&<ZVjk)
) CciZgbZY^ViZQ]ZVi\gVhh

Nj[iZY' \aVjXdjh eZgZcc^Va6Xjabh 1(,+ Yb) iVaa'\aVWgdjh'hbddi]6 h]ZVi]h
X^a^ViZdc i]Z bVg\^ch6 WaVYZh[aVi' .(2 bb) l^YZ' dc i]Z jeeZg hjg[VXZadc\(
]^ghjiZ dg \aVWgdjh6he^`ZhhigV^\]i' ,(- Yb' adc\6 gVX]^hhXVWgdjhdc i]Z ild
bV^c Vc\aZh6he^`ZaZih.( id 0([adlZgZY',+(,1 bb) adc\6\ajbZh dWadc\dgaVcXZ(
daViZ'dWijhZ' h]dgiZg i]Vc i]Z adlZg [adgZi'hbddi]6 aZbbV WgdVY(aVcXZdaViZ'
FD&, Zb) adc\' hdbZl]Vi dWijhZ'\aVWgdjh6eVaZVhjWZfjVa)

CcigdYjXZYVgdjcY ,4-+ [gdb i]Z cdgi] h]dgZhd[ i]Z <aVX`MZV̂c
Ljhh^V Vi VWdjii]Z hVbZaVi^ijYZVhi]Z hiViZd[ HZWgVh`V)

CciZgbZY^ViZl]ZVi\gVhh ^hVYVeiZYid hd^ahl^i] \ddY YgV^cV\Z
VcYd[ bZY^jb id ]^\] [Zgi^a^in)Cci]Z JVX^[^XHdgi]lZhi ^i gZfj^gZh
,0 ^cX]Zhd[ gV^c[VaaVcYYdZhWZhiVi ZaZkVi^dchd[ , id . i]djhVcY
[ZZi) Ic egV^g^Zhd^ahVi ]^\]Zg ZaZkVi^dchhjX] VhVgZ[djcY ^c NZidc
=djcin ^i ^hlZaaVYVeiZYZkZcVi 1 i]djhVcY [ZZi VcY]ZgZ ^hhjeZ(
g^dĝ cXdchiVcXZVcYeZg[dgbVcXZ)@dggZhZZY^c\d[ hV\ZWgjh]aVcY
i]Z ^ciZgbZY^ViZl]ZVi\gVhh ^h^c[Zg^dgdc i]Z adl YgnVcYeddgan
YgV^cZYaVcYhWji dc ]^\]Zg' bd^hi h^iZĥ i ^hVYVeiZYid i]Z gZhZZY(
^c\ d[ i]ZhZ aVcYh)

Q]Zc eaVci^c\ ^i [dg hZZYegdYjXi^dci]Z WZhigZhjaihVgZdWiV^cZY
[gdb gdlh VWdji /+ ^cX]ZhVeVgi l^i] dcZ(]Va[ edjcY id i]gZZ(
[djgi]h edjcY eZgVXgZdc ]ZVkn hd^aVcY ," edjcYh eZg VXgZdc
hVcYnhd^a)OcYZg[VkdgVWaZXdcY^i^dchi]Z hZZYa^c\hl^aaZbZg\Z ^c
VWdji dcZ lZZ`) Q]Zc eaVci^c\ [dg di]Zg jhZh' ZmeZg^bZcihh]dl
i]Vi 1 id ,+ edjcYh eZgVXgẐhkZgnZ[[ZXi^kZ)Q]Zc gdl(eaVciZYi]Z
\gVhhl^aa Veegdm^bViZanYdjWaẐih hZZYegdYjXi^dc) ?meZg^bZcih
^c GdhXdl' CYV]d'h]dl i]Vi ^i egdYjXZY-++ edjcYh d[ hZZYeZgVXgZ
^c hda^YhiVcYVhXdcigVhiZYid /++ edjcYh eZgVXgZl]Zc Xjai^kViZY
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^c gdlh) Q^ciZg dg heg^c\ eaVci^c\hVgZWdi] YZh^gVWaZl]ZgZ Xa^(
bVi^XXdcY^i^dchVgZ[VkdgVWaZ6l^i] Z^i]Zg hZVhdcd[ eaVci^c\ i]Z
\gVhhl^aa WZXdbZlZaa ZhiVWa^h]ZYi]Z [^ghinZVg)OcYZgQndb^c\
XdcY^i^dch[VaaeaVci^c\ ^hcdi kZgn hVi^h[VXidgnWZXVjhZi]Zn VgZ
jhjVaanidd Ygn[dg i]Z hZZYhid WZXdbZZhiVWa^h]ZY)Q^cY Zgdh^dc
dc i]Z Ygnhd^ajcXdkZghbVcn d[ i]Z hZZYh'i]jh bV`^c\ jchVi^h(
[VXidgnXdcY^i^dch[dg [VaaeaVci^c\ ^c Qndb^c\) )

;c ZmeZg^bZciXVgg^ZYdji l^i] ^ciZgbZY^ViZl]ZVi\gVhh VcYh^m
di]Zg \gVhhZhdc VgZVh[dgZhiZYl^i] edcYZgdhVe^cZh]dlZY ^ciZg(
bZY^ViZi]Z bdhi k^\dgdjh) QVh]^c\idc MiViZ=daaZ\ZgVcV iZhi d[
hZkZgVa\gVhhZhign^c\ id hiVW^a^oZhVcYYjcZh) CciZgbZY^ViZl]ZVi(
\gVhhlVh jhZY Wji lVh cdi hj^iZY' [dg Vai]dj\] ^i WZXVbZZhiVW(
a^h]ZY'̂i Y^Ycdi gZbV^ceVhii]Z [^ghihZVhdc)Cci]Z Hdgi]Zgc AgZVi
JaV^ch'CYV]dGdjciV^ch' VcY i]Z JVX^[^XHdgi]lZhi ^ciZgbZY^ViZ
l]ZVi\gVhh ]Vh egdkZYkZgnl^ciZg(]VgYn) CciZhihbVYZVi GViVc(
jh`V MiVi^dc' ;aVh`V' ^c ,40+ ^i lVh [djcY i]Vi ^ciZgbZY^ViZhj[(
[ZgZYhZkZgZl^ciZg ^c_jgn)

N]Z eaVcihWZ\^c\gdli] ZVgan̂c heg^c\ VcYgZVX]Xdch^YZgVWaZ
]Z^\]i WZ[dgZ\gdli] XZVhZĥc b^YhjbbZg WZXVjhZd[ hXVgX^ind[
bd^hijgZ) N]Z gZijgc d[ bd^hijgZ VcY XddaiZbeZgVijgZ ^c aViZ
hjbbZg Wg^c\h\ddY \gdli] gZXdkZgn)N]^h kZ\ZiVi^kZ]VW^iegd(
k^YZhedhh^W^a^i^Zh[dg ZmXZaaZcieVhijgZh)

;c djihiVcY^c\ X]VgVXiZg^hi^Xd[ i]Z \gVhh^ĥ ihaViZcZhĥcbVijg(
^c\' l]^X] ZcVWaZĥi id egdk^YZhjXXjaZci \gdli] Yjg^c\ i]Z Ygn
hjbbZg bdci]h) N]Z aZV[n[da^V\ZegdYjXZŶhgZa^h]ZYWnVaaXaVhhZh
d[ hidX`)

JaVci^c\ ^ciZgbZY^ViZl]ZVi\gVhh l^i] Va[Va[V̂h\ddY egVXi^XZ)
Cci]Z lZhiZgc bdjciV^ch hda^iVgnhiVcYh,3 nZVghdaY]VkZ n^ZaYZY
[gdb ,'1++ id -'+++ edjcYh d[ [^ZaY(XjgZY]Vn eZgVXgZ)N]Z ]Vn
lVh eVaViVWaZ)

))& 5JURS[URQWUDFK[FDXOXP%F^c`)&GVaiZ)
MaZcYZgQ]ZVi\gV

Nj[iZY eZgZcc^Va'i]Z Xjabh ZgZXi'je id ,)0 N' iVaa6aZV[WaVYZh-(3 bb)
WgdVY'[aVi dg hdbZl]Vi ^ckdajiZ' \aVWgdjhid hXVWgdjh6 h]ZVi]h \aVWgdjhdg
hdbZi^bZhejWZhXZci6he^`Z,(. Yb' adc\' haZcYZg'i]Z he^`ZaZihY^hiVci6he^`ZaZih
je id - Zb) adc\' .( id 2([,dlZgZY6'\ajbZh .( id 2(cZgkZY'VWdji ZfjVa^c\ i]Z
he^`ZaZi'VXjiZ id Vlc(i^eeZY6 aZbbVh3(,. bb) adc\' dWhXjgZancZgkZY'\aVWgdjh'
VXjiZ' dg h]dgi(VlcZY)

!'



F^\]i' hVcYnhd^ahVcYVheZclddYh Vi bdYZgViZZaZkVi^dch%/'+++(
3'+++ [i)& [gdb FVWgVYdgid ;aVh`V VcY dkZg i]Z Oc^iZY MiViZh
ZmXZeîc i]Z Mdji]ZVhiZgc MiViZh)

I[ i]Z bVcn kVg^Vi^dchd[ haZcYZgl]ZVi\gVhh i]Z ine^XVa[dgb
hZZbhid WZi]Z dcandcZgZVY^anVkV^aVWaZ[dg gZhZZY^c\)N]Z Jg^bVg
higV^cl]^X] lVh YZkZadeZYVi JjaabVc' QVh]^c\idc' ]Vh egdkZY
kZgnhjXXZhh[jâ c hZZY^c\i]gdj\]dji Qndb^c\) :R̂heVgi^XjaVgan
egdYjXi^kZd[ kdajciZZghZZYa^c\h'MaZcYZgl]ZVi\gVhh ^hij[iZY VcY
h]dgi(a^kZYVcYi]ZgZ[dgZ cdi V eVgi^XjaVganjhZ[ja ]Vn dg bZVYdl
\gVhh Wji ^h lZaa VYVeiZYid gZhZZY^c\d[ hV\ZWgjh] VgZVhdg dc
[dgZhiWjgch)

))& 5JURS[URQW4 DFK[FDXO\\OPkVa$)H<EOM@ZgcVaY)
=dbeVXiMaZcYZgQ]ZVi\gVhh

M^b^aVgid ine^XVa0B:JKQLJI NL<>CQ><OGOHWji i]Z he^`Zh]dgiZgVcYWgdVYZg6
Vi aZVhii]Z jeeZg he^`ZaZihhigdc\an ^bWg^XViZ)<di] VlcZY VcYjcVlcZY [dgbh
dXXjg) MbVaaZg'h]dgiZg(\ajbZY eaVcih ]VkZ WZZchZeVgViZY%VhkVa$)I'( <@%
<IBGD<@%MXg^Wc)&@Zgc)&Wji ^c Qndb^c\ ]VkZ cZ^i]Zg ]VW^iVicdg Y^hig^Wji^dcVa
Y^[[ZgZcXZ)

L^X] ]ZVkn hd^ahVcYe^cZlddYh' dg \gVkZaanhigZVbWVc`h'bdY(
ZgViZid ]^\] ZaZkVi^dch%/'+++(,+'+++ [i)&)

))& 5J!URS[URQW) DFKC!FD\\OX4QkVa$)UQDMXV[) SHHXGRUHSHQV
%MXg^Wc)# Mb^i]& <ZZiaZ)

Midadc^[ZgdjhMaZcYZgQ]ZVi\gVhh
;aa d[ i]Z l]ZVi\gVhhZh i]Vi VgZX]VgVXiZg^hi^XVaanWjcX]\gVhhZh

dXXVh^dcVaanegdYjXZhidadch)N]^h ]Vh WZZced^ciZYdji bVcn i^bZh
%HZkh`^',16 >VjWZcb^gZ'/6 ZiX)&)N]ZgZ[dgZi]Z iZcYZcXnid egd(
YjXZ hidadch^hcdi V \ddY iVmdcdb^XX]VgVXiZgZmXZeil]ZgZ Xdg(
gZaViZYl^i] di]Zg Y^[[ZgZcXZh)HZkZgi]ZaZhh'V\g^Xjaijg^hih d[iZc
l^h] id eVn eVgi^XjaVgViiZci^dc id hjX] b^cdg X]VgVXiZgh'VcY
VagZVYni]Z hidadc^[Zgdjh[dgb d[ 5& FULVWDWXP]Vh WZZcYZkZadeZY
^cid V XdbbZgX^VahigV^cXVaaZY@V^glVn)N]Z VWdkZcVbZ ^h'i]Zc'
^bedgiVci VheaVX^c\i]Z [dgb ^c egdeZgeZgheZXi^kZ)CcViiZbei^c\
id hZXjgZV hidadc^[Zgdjh[dgb d[ i]^h \gVhh[dg gVc\Z ejgedhZh^i
h]djaY WZgZbZbWZgZYi]Vi' ^c \ZcZgVa'hidadc^[Zgdjh\gVhhZhVgZ
WZiiZghd^aW^cYZghWji VgZaZhhYgdj\]i(gZh^hiVci i]Vc VgZigjZ
WjcX]\gVhhZh):R̂ hegdWVWaZi]Vi l^i]^c 5JURS[URQi]Z hidadc^[(
Zgdjh ineZh VgZbdgZ eg^b^i^kZ' VcY YZkZadebZcid[ i]Z ij[iZY
heZX^Zh]Vh WZZci]Z gZhjai d[ VYVeiVi^dcd[ i]Z eg^b^i^kZineZh id
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i]Z ^cXgZVh^c\Vg^Y^ind[ Wdi] i]Z QZhiZgcOc^iZYMiViZhVcY=Zc(
igVa;h^V Yjg^c\ \Zdad\^Xi^bZ)

,,) 5JURS[URQWUDGK[FDXO\\4QkVg)XQLODWHUDOH%=Vhh^Yn"
I$<g^Zc&GVaiZ)$ ;lcZY MaZcYZgQ]ZVi\gVhh

M^b^aVgid ine^XVa0BN!JG5QLJINL<>CQ><OGOHWji i]Z aZbbVh adc\(VlcZY)
MbVaaZg'h]dgiZg(\ajbZY eaVcih]VkZ WZZchZeVgViZY%VhkVa$'BG<O>O(I%JZVhZ"
GddgZ&@ZgcVaY&Wji ^c Qndb^c\ ]VkZ cZ^i]Zg ]VW^iVicdg Y^hig^Wji^dcY^[[Zg(
ZcXZ'Vai]dj\] i]ZgZ ^h hdbZ iZcYZcXn[dg i]Z eaVcih$id WZbdgZ Xdbbdc ^c
lddYh ]VW^iVih'

Gd^hi bZVYdlh VcY deZc lddYh' HZl[djcYaVcY id ;aVh`V VcY
hdji] id GVgnaVcY'CcY^VcV'HZWgVh`V'HZl GZm^Xd';g^odcV' VcY
=Va^[dgc^V)

))& 5JURS[URQWUDFK[FDX;XUQkVg)XQLOF\WHUDOH[) DQGLQX4Q
%MXg^Wc)" Mb^i]&<ZZiaZ)

GdjciV^c MaZcYZgQ]ZVi\gVhh
M^b^aVgid kVa$)OIDG<N@L<G@Wji i]Z Xjabh aZhhi]Vc 0 Yb) iVaa'\Zc^XjaViZVi

i]Z WVhZ6Vlch cdi^XZVWanY^kZg\Zci6 ]^\] bdciVcZ' [djcY dcan Vi dg cZVg
igZZa^cZ6GdciVcV id QVh]^c\idc hdji] id =dadgVYdVcY HZkVYV)

N]Z dg^\^cVaYZhXg^ei^dcd[ 5JURS[URQXQLODWHUDOHWn=Vhh^Yn&
%l]n cdi =Vhh^YnVcYI$<g^Zc:& ]Vh d[iZc WZZcVXXZeiZYVhVYZ(
fjViZ %PVhZn',34.6 JZVhZ" GddgZ',36 @ZgcVaY'0&' ZkZci]dj\]
i]Z ejWa^XVi^dĉh hig^XianV\g^XjaijgVa'VcY cd ineZ Zm^hih%@Zg(
cVaY'0&) :RldjaY hZZbi]Vi i]Z ^aajhigVi^c\d[ 5& MDSRQLFXPNgVXn
ldjaY bdgZ i]Vc d[[hZi i]Z \gZViZgYZiV^âc i]Z YZhXg^ei^dcd[ 0&
XQLODWHUDOHVcYiV`Z i]Z [dgXZdji d[ i]Z Vg\jbZci Wn<Vaa%,&i]Vi
<ZZiaZ%.&̂ h^cXdggZXi^cbV^ciV^c^c\ i]Z kVa^Y^ind[ i]Z YZhXg^ei^dc
d[ 5& MDSRQLFXPNgVXn)

& I[iZc X^iZY!=Vhh^Yn!Wji ^c dg^\^cVaejWa^XVi^dchVeeZVghVh!=Vhh^YnVcY
I$<g^Zc)!

))& 5JURS][URQWUDFK[FDXOXUQkVg) ODWLJOXUQH%MXg^Wc)#
Mb^i]& <ZZiaZ) JjWZhXZciMaZcYZgQ]ZVi\gVhh

Nj[iZY eZgZcc^Vah^b^aVgid 0BLJKQLJI F<>CQ><OGO/I.Xjabh hddc ZgZXi')je
RP0 Yb' iVaa6WaVYZhcjbZgdjh' .(0 bb) WgdVY'[aVi' ejWZhXZciL he^`ZhVWdji
, Yb' adc\' l^i] XadhZan̂bWg^XViZhe^`ZaZih6he^`ZaZih,+(,0 bb) adc\' .( id
0([adlZgZY6\ajgcZh ><&,+ bb) adc\' .( id 0(cZgkZY'WgdVY'Vlc(i^eeZY6 aZbbVh
XX', Zb' adc\' ejWZhXZci'bdhian h]dgi(VlcZY'
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;c VgXi^XheZX^Zh'ZmiZcY^c\hdji]lVgY ^c i]Z LdX`n GdjciV^ch'
l]ZgZ gVgZ'dcanild Qndb^c\ adXVa^i^ZhVgZ`cdlc VcY i]Z dcan
))6dadgVYdadXVa^iǹcdlc ^h^c FV`Z =djcin Vi ,-'+++ [i)

)*& 5JURS[URQVDXQGHUVLL%PVhZn&B^iX]XdX`)
MVjcYZg$hQ]ZVi\gVhh

Nj[iZY eZgZcc^Va'Xjabh 1(,+ HN' iVaa6WaVYZh[aVi dg addhZan̂ckdajiZ6 he^`Z
ZgZXi'3(,0 Zb) adc\' bdhian ejgea^h]' i]Z gVX]^hiVgY^anY^hVgi^XjaVi^c\6he^`Z(
aZih,(,)0 IN' adc\' -( id 0([,dlZgZY'hdbZi^bZh^c eV^ghcZVgb^YYaZd[ i]Z he^`Z6
\ajbZh kVg^VWaZ'cVggdl l^i] - cZgkZhdgl^YZg l^i] . id 0 cZgkZh'i]Z iZgb^cVa
Vlc ,(0 Zb) adc\' hdbZi^bZh l^i] V h]dgi aViZgVaVlc cZVgi]Z WVhZ6aZbbV
hXVWgdjh'i]Z Vlc higV^\]i' -(0 Zb) $adc\)

OcXdbbdc ^c Ygn hd^a'Qndb^c\ id =Va^[dgc^VVcY hdji] id
;g^odcV)

)+&5JURS[URQVSLFDWXP%Jjgh]&MXg^Wc)" Mb^i])
<ajZWjcX]Q]ZVi\gVhh

Q]Zc N]^h J^XijgZ QVh NV`Zc' ;[iZg V ,)2 CcX]LV^c[Vaa'Q]ZVi\gVhh F^`Z N]^h'
BZVkn ?cdj\] id =ji [dg BVn' VcY AgVbV QZgZ =gdlY^c\ Iji

?kZc i]Z MV\ZQ]ZgZkZg i]Z LVc\Z LZXZ^kZYi]Z <ZcZ[^i
( d[ Ljc(d[[ QViZg

-+



Nj[iZY eZgZcc^Va'dXXVh^dcVaanjcYZg [VkdgVWaZXdcY^i^dchVcY eVgi^XjaVgan
aViẐ c i]Z [Vaa'egdYjX^c\ h]dgi ^ccdkVi^dch6Xjabh ZgZXi'je id 2 Vb) %,id / [i)&
iVaa'\aVWgdjh'\gZZc dg hdbZl]Vi \aVjXdjh6 aZV[WaVYZh,(. bgc) WgdVY'[aVidg
hdbZl]Vi ^ckdajiZ' \aVWgdjhdg ejWZhXZciVWdkZ6he^`Z je id ,)0 Vb) adc\'
cVggdl' aVm'i]Z he^`ZaZihY^hiVci6he^`ZaZih,(- Zb) adc\' /( id 3([adlZgZY6[^ghi
\ajbZ 0(3 cjc) adc\' hZXdcY\ajbZ 1(,+ bb) adc\' Wdi] .( id /(cZgkZY'VXjiZ dg
Vlc(i^eeZY6 aZbbVh 3(,+ bb) adc\' i]Z cZgkZĥ cY^hi^cXi'\aVWgdjhdg hXVWZgj(
adjh' i]Z Vlc higdc\an Y^kZg\Zci'

G^X]^\Vc id ;aVh`V' hdji] id Mdji] >V`diV' HZl GZm^Xd'VcY
=Va^[dgc^V)

<ajZWjcX] l]ZVi\gVhh ^h V Ygdj\]i(gZh^hiVci eZgZcc^Va[djcY
X]^Z[andc Ygnhd^aĥc i]Z deZc dg^c eVgi^Vah]VYZ'hZaYdb\gdl^c\
dc lZi hd^ahVcY gVgZan̂c i]^X` i^bWZg) <ZXVjhZd[ ^ih ZmiZch^kZ
Y^hig^Wji^dcVcY ^ih VWjcYVcXZdc Ygnh^iZh'WajZWjcX]l]ZVi\gVhh
^hdcZ d[ i]Z `Zn heZX^Zhdc bVcn gVc\Zh) Q]ZgZ VWjcYVci^i [gZ(
fjZcian Xdcig^WjiZhi]Z Wja` d[ i]Z heg^c\' [Vaa'VcY ZVganl^ciZg
gVc\Z [dgV\Z VhlZaa VhV aVg\ZeVgi d[ i]Z lVgb(hZVhdc [dgV\Z d[
gVc\Zhl^i]^c i]Z edcYZgdhVe^cZWZai)N]Z Hdgi]lZhi gZ\VgYĥ i Vh
^ihbdhi ^bedgiVci ^cY^\Zcdjh \gVhh)

N]Z eVaViVW^a^ingVi^c\ d[ WajZWjcX]l]ZVi\gVhh ^h ]^\] ZmXZei
[dg daY\gdli]) N]^h hiZb l^g^cZhh VcY i]Z gVi]Zg igdjWaZhdbZ
Vlch VgZi]Z X]^Z[ YgVlWVX`h)N]Z aZV[V\ZgZbV^ch\gZZc i]gdj\](
dji i]Z \gVo^c\ hZVhdcVcY^hcjig^i^djh VcYeVaViVWaZV[iZg \gdli]
XZVhZh);i adlZg ZaZkVi^dch'jcaZhhXdcY^i^dchVgZidd Ygn' V [V^g
Vbdjci d[ \ddY hZZYbVijgZh Wji ^c i]Z ]^\]Zg VcYYg^Zgedgi^dch
d[ ^ih gVc\Z' l]ZgZ hZZYhiVa`hVgZeji [dgi] ^ggZ\jaVganVcY gZaV(
i^kZanaViZ^c i]Z hZVhdc'cdgbVaandcanV hbVaaVbdjci d[ hZZY'd[
adl k^VW^a^in'^hegdYjXZY)

<ajZWjcX] l]ZVi\gVhh l^i]hiVcYh egdeZg\gVo^c\ lZaa' Wji cZl
eaVcihVgZZhiVWa^h]ZYZci^gZan[gdb hZZYVcY ^i ^hZhhZci^Va'̂[ i]^h
heZX^Zĥhid bV^ciV^c ^ihZa['i]Vi deedgijc^in WZV[[dgYZY[dg ZVgan
hZZYid bVijgZ) >Z[ZggZY\gVo^c\ ldg`h lZaa l^i] i]^h heZX^ZhVcY
i]Z igVbea^c\ Wn\gVo^c\ Vc^bVahV[iZg hZZY]Vh [VaaZcbViZg^Vaan
Vhh^hiĥc hZZYa^c\ZhiVWa^h]bZci)Ic b^aa^dchd[ VXgZhd[ gVc\Z aVcY
Q]ZgZjcgZhig^XiZY\gVo^c\ ]Vh dWiV^cZY'WajZWjcX]l]ZVi\gVhh ]Vh
hjXXjbWZYid dkZghidX`^c\VcYWRRZVgan\gVo^c\) Ci]Vh egVXi^XVaan
Y^hVeeZVgZY[gdb bjX] d[ i]Z l]ZVi\gVhV*hV\ZWgjh] ineZ' l]ZgZ
hjX] VWjhZ]Vh egZkV^aZY'WZ^c\ aVg\ZangZeaVXZYWnX]ZVi\gVhh
WgdbZ)<ZXVjhZd[ ^ih \gZVi kVajZ Vh V [dgV\Z eaVci' hjXXZhh[ja
Z[[dgi ^h d[iZc bVYZ id ^cXgZVhZi]^h heZX^Zhdc gVc\Zh l]ZgZ ^i
cVijgVaandXXjgh' i]gdj\] dWhZgkVcXZd[ \ddY gVc\Z(bVcV\ZbZci

('



eg^cX^eaZhhjeeaZbZciZYdXXVh^dcVaanWnVgi^[^X^VagZhZZY^c\);i(
iZbeih id ZmiZcŶ ih gVc\Z id di]Zg VgZVh']dlZkZg' ]VkZ jhjVaan
[V^aZY)

<ajZWjcX] l]ZVi\gVhh ^hV[Vkdg^iZ[dgV\ZheZX^Zhl^i] Za`'WZ^c\
\gVoZYZmiZch^kZanWni]Zb) Ic W^hdcgVc\Z ^c GdciVcV ^i ^hcdi
\gVoZŶ c hjbbZg Wji ^hji^a^oZYVhl^ciZg [ZZY)N]^h cVijgVahZaZX(
i^dc eZgb^ihi]Z \gVhhid hZZYVcYbV^ciV^c^ihZa[dc W^hdcgVc\Z)

MijY^ZhbVYZ[gdb ,4.3(,4// h]dl gVc\Z gZVY^cZhĥh^cY^XViZY
Wni]Z dXXjggZcXZd[ .( id .,_-(^cX] aZV[]Z^\]i dg dkZgV 0)/(^cX]
]Z^\]i d[ i]Z eaVci) N]^h heZX^Zh]Vh Veegdm^bViZan1+ eZgXZcid[
^ih bVm^bjb aZV[(]Z^\]i \gdli] Vi i]^h i^bZ VcY^hiVaaZcdj\] id
WZZVh^anVkV^aVWaZ[dgV\Z [dg XViiaZ)Ic dg VWdjiGVn -+ \gVo^c\
hiVgihdc i]Z P^\^aVciZ?meZg^bZciVagVc\Z^c GdciVcV6i]^h ^hi]Z
Veegdm^bViZYViZ[dg \gVo^c\ id WZ\^ĉ cbdhi d[ i]Z di]Zg VgZVh)

M^mineZgXZcid[ i]Z ji^a^oZY5JURS[URQVSLFDWXP̂h Vh [jaan
\gVoZYVh^hXdch^YZgZYhV[Z)BZVk^an\gVoZYeVhijgZhegdYjXZYdcan
00 eZgXZciVhbjX] 5& VSLFDWXPVhi]Z a^\]ian \gVoZYeVhijgZ' VcY
i]^h heZX^ZhYZXgZVhZY/0 eZgXZcijcYZg ]ZVkn \gVo^c\)

)+&5JURS[URQVSLFDWYP&[) LQHUPH%MXg^Wc)" Mb^i]&
<ZZiaZ) <ZVgYaZhh<ajZWjcX]Q]ZVi\gVhh

Nj[iZY eZg(Zcc^Va'i]Z Xjabh ZgZXi' je id 2 Ygc) iVaa' hbddi]6 aZV[ WaVYZh
,(- gcb) WgdVY'higdc\an ^ckdajiZ' hXVWgdjhVcY ejWZh(XZciVWdkZ6he^`Z je id
,0 Zb) adc\' cVggdl' i]Z he^`ZaZihY^hiVci6 he^`ZaZih,(- Zb) adc\' /( id
M([adlZgZY6 [^ghi \ajbZ /(2 bb) adc\' hZXdcY\ajbZ 1(4 bb) adc\' VlcaZhh'
.( id 0(cZgkZY'ZfjVa^c\ VWdji S- aZc\i] d[ he^`ZaZi6aZbbVh FD&,+ NN' adc\'
[V^cian cZgkZY'VXjiZ id Vlc(i^eeZY)

GdciVcVid <g^i^h]=dajbW^V'hdji] id OiV]' Qndb^c\' HZWgVh`V'
VcYIgZ\dc)

),& 5JURS[)]RQHORQTDWXUQ&Bdhi) NVaaQ]ZVi\gVhh
JZgZcc^Va'WajZ(\gZZcdg \aVjXdjh' 20(,0+ Zb) iVaa'ZgZXi'\aVWgdjh'egdYjX^c\

VWjcYVcXZd[ adc\ WVhVaVcYXjab aZVkZh6WaVYZh[^gb' iaVi' dg addhZangdaaZYVcY
egdb^cZciancZgkZY'[gdb ,0 id /+ Zb) adc\ VcY /(2 bb) l^YZ' hXVWgdjhdc i]Z
jeeZg hjg[V(XZVcY hbddi] WZcZVi]6he^`ZZgZXi'Zadc\ViZ'VWdji ,0(0+ Zb) adc\
l^i] V i]^X`ZcZY' ZgZXiVm^h'XdcXVk(Zdc i]Z h^YZidlVgY i]Z he^`ZaZi']^he^Y(
X^a^ViZdc i]Z bVd\^ch 5adlZgbdhi ^ciZgcdYZdc i]Z he^`Z-(/ Zb' adc\6 he^`ZaZih
-(-0 QQQN'adc\ VcY 1(4 NN' l^(YZ' 4( id aa([adlZgZY6\ajbZh \aVWgdjh3(4 bb)
adc\' bdhian 2( id 4( cZgkZY'igjcXViZ' aZhhi]Vc ]Va[ i]Z aZc\i] d[ i]Z he^`ZaZi6
adlZhi aZbbVh FD&, IQO' adc\' gdjcYZY dg hjW(igjcXViZVi i]Z b^cjiZan adWZY
VeZm'd[iZc bjXgdcViZ' dXXVh^dcVaanadc\(VlcZY' eVaZVh]dgi' X^a^ViZdc i]Z
`ZZah'VWdjiVhadc\ Vhi]Z aZbbV)

--



NVaal]ZVi\gVhh ^hcVi^kZid Mdji]Zgc ?jgdeZ VcY ;h^V G^cdg'
l]ZgZ ^i a^kZheg^bVg^andc hVa^cZbZVYdlh VcYhZVh]dgZh):RlVh
Y^hXdkZgZYWneaVciZmeadgZghYjg^c\ i]Z ZVgan,4.+$h' \gdl^c\ ^c
hVaibVgh]Zh ^c Hdgi]Zgc Njg`Zn' cdi [Vg [gdb i]Z h]dgZhd[ i]Z
<aVXM̀ZV'Vi Veegdm^bViZani]Z hVbZaVi^ijYZi]Vi Y^k^YZhHZWgVh`V
[gdb EVchVh)

NVaal]ZVi\gVhh ]Vh ild djihiVcY^c\ fjVa^i^Zhd[ i]Z di]Zg l]ZVi(
\gVhhZh5cVbZan'i]Z^g ]VgY^cZhhVcYYgdj\]i gZh^hiVcXZ'VhlZaaVh
]Vk^c\ i]Z egdeZgi^Zhd[ bVijg^c\ V[iZg bdhi di]Zg \gVhhZh]VkZ
Yg^ZYje' VcYi]Z VW^a^inid egdYjXZZmXZaaZci[dgV\Z dc \gdjcYh idd
Va`Va^cZid \gdl Vcndi]Zg jhZ[ja Xgde)

NVaal]ZVi\gVhh ^hV WajZ(\gZZcdg \aVjXdjh' iVaa'ZgZXi'\aVWgdjh
eZgZcc^VaWjcX]\gVhhl]^X] iZcYhid WZXdbZXdVghZVh^i VeegdVX]Zh
bVijg^in' VcYbVn WZXdbZhdbZl]Vi idj\] VcY]Vgh] ^c hdbZVgZVh
^caViZhjbbZg) JgdYjXi^dc[Vaahd[[ gVe^YanVWdkZ2'+++([ZZiZaZkV(
i^dc ZkZci]dj\] i]Z eaVci l^aa hjgk^kZ) MZZYhZii^c\ ^hjcXZgiV^c
VWdkZ1'+++([ZZiZaZkVi^dc)

F^iiaZ Y^[[^Xjain^h ZcXdjciZgZY^c eaVci^c\ dg ]VgkZhi^c\ iVaa
l]ZVi\gVhh hZZY)N]Z aVg\ZhZZYh[adl [gZZan[gdb cZVganVcn ineZ
d[ \gV^c Yg^aa)?Vgan[VaaeaVci^c\ dc lZaa(eVX`ZYhZZYWZYh\^kZh
i]Z WZhigZhjaih)CcbZY^jb a^\]i(iZmijgZY hd^â i h]djaY WZeaVciZY
Vi VYZei] d[ a] id " ^cX] Vi Vc ZkZcYZei]) GdgZhZZŶhegdYjXZY
[gdb eaVcih^c gdlh %gVi]Zgi]Vc ^c hda^YhiVcYh&l]Zc hZZYZYVi
Veegdm^bViZan.(0 edjcYh Vc VXgZ)

MZZYh]djaY WZ]VgkZhiZŶ ci]Z hd[i Ydj\] hiV\Z) Cig^eZchZkZcan'
\ZcZgVaan̂c i]Z aViiZgeVgi d[ ;j\jhi' VcYYdZhcdi h]ViiZg gZVY^an)
BVgkZhi^c\ l^i] V W^cYZg\^kZh hZZYd[ WZiiZgfjVa^in i]Vc YdZh
XdbW^c^c\'ZheZX^Vaanl]Zc \gdli] ^h]ZVkn) N]^h ^hWZXVjhZi]Z
idj\]' \gZZc aZVkZhegZhZciVi ]VgkZhi^c\ l^aa iZcY id !haj\! V
XdbW^cZXna^cYZg'VcY V fjVci^in d[ bd^hijgZ(aVYZcW^ihd[ aZVkZh
\Zi b^mZYl^i] i]Z hZZY)

MZZŶhd[iZc egdYjXZYVi V gViZd[ /++ edjcYh XaZVcZYdg bdgZ
id Vc VXgZjcYZg VkZgV\ZXdcY^i^dch);i egZhZcii]ZgZ ^h ]ZVkn
YZbVcY'VcYhZZYXdbbVcYh V ]^\] eg^XZ)JaVcihVgZdcanbdYZg(
ViZanhZa[([Zgi^aZ'ZheZX^Vaan^c XdbeVg^hdcl^i] di]Zg bZbWZghd[
i]Z \Zcjh) AZgb^cVi^dceZgXZciV\Zd[ i]Z hZZŶ h]^\]) ; Wjh]Za
d[ iVaal]ZVi\gVhh hZZYlZ^\]h ,1 edjcYh VcYXdciV^ch24'+++eZg
JdjcY) N]ZgZ^h\ddY gZ\gdli] V[iZghZZY]VgkZhi)

"#



;\gdengdc hXg^WcZg^PVhZn

)-& 5J4!RS[URQEDNH$UL?) HZahdc) <V`Zg Q]ZVi\gVhh
Nj[iZY eZgZcc^Va'0(,+ HN' iVaa6\gZZc dg \aVjXdjh6 h]ZVi]h hbddi]' WaVYZh

[aVi id ^ckdajiZ' hi^[[ .(/ bb) WgdVY'hXVWgdjh6 a^\jaZ FD&, bb) adc\' bZb(
WgVcVXZdjhVcYZgdhZ6he^`Z0(,- Zb) adc\' gVX]^hXdci^cjdjh6 he^`ZaZihhjWiZgZiZ
"D&@&$cZVganXnâcYg^X&' bdgZ dgaZhhXgdlYZY6\ajbZh hjWZfjVa VcYVlc(ed^ciZY6
aZbbVh WgdVYZgi]Vc i]Z \ajgcZhl^i] Y^kZg\Zci Vlch ,(/ Zb) adc\)

IeZc hadeZhVi dg cZVgigZZa^cZ6=VcVYV'Vadc\ i]Z ]^\]Zg LdX`n
GdjciV^ch id HZl GZm^Xd6̂c Qndb^c\ `cdlc dcan [gdb NZidc
=djcin)

).& 5JURS[URQVFULEYHU^PVhZn) MXg^WcZgQ]ZVi\gVhh
Nj[iZY eZgZcc^Va6Xjabh \Zc^XjaViZ Vi WVhZ'je id 0 Yb) adc\6 aZV[WaVYZh

cjbZgdjh' -(0 bb) WgdVY)[aVi dg ^ckdajiZ' ejWZgjaZci dc Wdi] h^YZh6he^`Z
.(2 Zb) adc\' gVi]Zg aVm'i]Z he^`ZaZihXgdlYZY6he^`ZaZih3(,0 bb) adc\' -( id
0([adlZgZY6\ajbZh /(2 NN' adc\ l^i] V adc\ Y^kZg\Zci Vlc6 aZbbVh 3(,+ bb)
adc\' cZgkZYidlVgY i]Z i^e' bdgZ dg aZhhhXVWgdjh'iVeZg^c\ id V Y^kZg\Zci Vlc
,)0(. Zb) adc\)

-/



B^\] bdciVcZ' GdciVcV id HZl GZm^Xd'HZkVYV'VcY;g^odcV6
Xdbbdc VWdkZigZZa^cẐc Qndb^c\)

)/& 5JURS[URQVDZLFROD%MXg^Wc)# Mb^i]& J^eZg)
@dmiV^aQ]ZVi\gVhh

Nj[iZY eZgZcc^Va.(3 Yb) iVO6 h]ZVi]h \aVWgdjhdg hdbZi^bZh ejWZhXZci6
WaVYZh[aViid addhZan̂ckdajiZ' \aVWgdjhdg hdbZi^bZhejWZhXZci',(/ bb) WgdVY6
he^`Z 0(,- Zb) adc\' i]Z gVX]^hiVgY^anY^hVgi^XjaVi^c\6he^`ZaZiĥ bWg^XViZ'
hdbZi^bZh^c eV^gh'VWdji il^XZ Vhadc\ Vhi]Z ^ciZgcdYZhd[ i]Z gVX]^h'/( id
1([,dlZg$ZY'i]Z gVX]^aaVb^cjiZan hXVWgdjh6\ajbZh cVggdl' -(cZgkZY'i]Z cZgkZh
hdbZi^bZh dWhXjgZ'hdbZi^bZh l^i] V i]^gY [V^ci cZgkZ'VlcZY' i]Z Vlc Y^(
kZg\Zci' 0(-+ bb) adc\' hdbZi^bZh l^i] V iddi] dg h]dgi Vlc Vi WVhZd[ bV^c
Vlc6 aZbbVh VWdji 3 bb) adc\' i]Z Vlc Y^kZg\Zci'bdhian -(0 Zb) adc\' hdbZ(
i^bZh l^i] , dg - h]dgi VYY^i^dcVaVlch6 eVaZVVWdji Vh adc\ Vh i]Z aZbbV'
dWijhZdgigjcXViZ)

>gn dg gdX`nhadeZhVcYeaV^ch'lZhiZgc Mdji] >V`diV id QVh](
^c\idc' hdji] id OiV]' ;g^odcV' VcY =Va^[dgc^V6gVgZVcY eddgan
`cdlc ^c Qndb^c\)

:;?2> ;: ;?52= 03978;976 MJ?=C?M

5JURS[URQDFXWXPL) " M) <n hdbZ i]dj\]i id WZV ]nWg^YWZ(
ilZZc 5& MXQFHXPVcY5& UHSHQV&LZeZViZYangZedgiZYVhd[ a^iiaZ
V\g^XjaijgVakVajZ "H&J&MVbehdc'E)' " D)B) QZhidkZg' ,4/,' >^h(
ZVhZhd[ <g^i^h] AgVhhZhVcY BZgWV\ZFZ\jbZh) =VbWg^Y\ZOc^k)
JgZhh6EZccZYn'J) <) ,4++) =ddeZgVi^kZZmeZg^bZcihl^i] \gVhhZh
VcY[dgV\Z eaVcih)O)M)>);) >^k) ;\gdhi) <ja' --5 2) ,4++6 HZahdc'
0&$" ?) HZahdc',.&)

5JURS[URQDHJLORSRLGHVNjgXo) LZedgiZY[dg !LdX`n GdjciV^ch!
WnPVhZn'A)' ,33.' !N]Z AgVhhZhd[ i]Z Oc^iZYMiViZh'! Wji cVbZ
cZkZĝ YZci^[^ZY'egdWVWanVc Zggdg[dg AULWLFXPDHJLORSRLGHVN]jgW)'
l]^X] lVh Vb^h^YZci^[^XVi^dcd[ 5JURS[URQWUDFK[FDXOXPkVa$)XQL%
ODWHUDOHd[ i]Z egZhZcieVeZg)

?52 69<;=?.:? 86?2=.?@=2 ;: 03978;976

%,&<Vaa'=) L) ,4/0) NVmdcdb^XWdiVcn̂ c Vc V\gdcdb^X_djgcVa)Ddjg) ;b)
MdX);\gdc) 32511+(11,)

%-&<ZVa'Q) D),341) AgVhhZhd[ Hdgi] ;bZg^XV CC'1./(1/,)
%.&<ZZiaZ';) ;) ,4/0) 5J\!RS[URQMDSRQLFXP$Vc jciZcVWaZcVbZ) ;bZg) MdX)

;\gdc) 325.,4(.-,)
%/&>VjWZcb^gZ'L) @),4.4) N]Z iVmdcdbn VcYZXdad\nd[ 5J\!RS[URQVSLFD%

WXPVcY5& LQHUPH&<jaa) Ndgg)<di) =ajW115 .-2(.-4)
%0&@ZgcVaY'G) F) ,4..) LZXZci >^hXdkZg^Zĥc i]Z HZl[djcYaVcY [adgV)=dc(

ig^W)[gdb i]Z AgVnBZgWVg^jbd[ BVgkVgYOc^kZgh^inHd) )()2 ).)%
,30' ^aajh)

-0



$AddY^c\''=) I) ,4/+) EZn id i]Z hdji]lZhiZgc BdgYZVZl^i] heZX^VagZ[Zg(
ZcXZid i]Z \Zcjh 5JURS[URQ&;aWjfjZgfjZ' H) GZm) G^bZd)

AdjaY' @)Q) ,4/2) HdbZcXaVidg^VaX]Vc\Zh ^c 7O[UQXVl^i] V `Zn id i]Z
=Va^[dgc^VheZX^Zh)GVYgdcd45 ,-+(,-3)

BjbZ' ;) H) " M)F) MadVc),4,1) KjVX`\gVhh VcY lZhiZgc l]ZVi\gVhh)
Mdji] >V`diV ;\g^XjaijgVa ?meZg^bZciMiVi^dc<ja) ,2+)

E^g`' F) ?) ,4-4) N]Z ^begdkZbZci d[ lZhiZgc gnZ\gVhh'5JURS[URQWHQ%
HQ\PPVhZn) MX^);\g^XjaijgZ' IiiVlV )(2 *+1%*-(&

FVbhdc(MXg^WcZg'@)'" D)A) Mb^i]) ,342) HVi^kZ VcY ^cigdYjXZYheZX^Zh
d[ i]Z \ZcZgV 9RUGHXP&VcY 5JURS[URQ&O)M)>);) >^k) ;\gdhi) <ja)
/5 -.(.1)

GVaiZ' G) I) ,4.-) N]Z hd(XVaaZY5JURS[URQFDQLQXP%F)&<ZVjk' d[
Hdgi] ;bZg^XV) HVi^dcVa GjhZjb =VcVYV Lei' [dg ,4.+' -2(/3'
$JaViZh,(0)

%,-& Gjh^a' ;) @),4/-) >^hi^c\j^h]^c\ X]VgVXiZghd[ i]Z hZZYhd[ [djg heZX^Zh
d[ 5JURS[URQ&JgdX' ;)I)M);) ./5 ,-/(,.,)

%,.& HZahdc';)' " ?) HZahdc',4+.) N]Z l]ZVi(\gVhhZh d[ Qndb^c\) Qndb^c\
?meZg^bZciMiVi^dc<j ) Hd) 045 ,(./' ^aajh)

%,/& HZahdc'?) ,4+/) MdbZlZhiZgc heZX^Zhd[ 5JURS[URQ&4PPR)AVoZiiZ.35 .2+)
%,0&HZkh`^' M);) ,4./) BdgYZVZ)@adgV'O)M)M)L)-5 04+(2-3' ^aajh)

%,1&((((( ,4./) Ic i]Z hnhiZb d[ i]Z ig^WZBdgYZVZ<Zci]) ;XiV Cchi)
<di) ;XVY) MX)O)M)M)L)MZg)C54)

%,2&JVgdY^'F) L) ,4/+) ?hijY^d Xg^i^XdYZaVhAgVb^cZVh;jhigVa(;bZg^XVcVh
YZaAZcZgd5JURS[URQ&LZk) >Za GjhXd YZ aV JaViV %cjZkV hZg)&
.5 ,(1.' ^aajh)

JZVhZ' ;) M)' " ;) B) GddgZ),4,+) 5JU!RS[U!RQFDQLQXPVcY ^ih Hdgi]
;bZg^XVc Vaa^Zh)L]dYdgV ,-5 1,(22)

JZid' @)B) ,4.+) =nidad\^XVahijY^Zh ^c i]Z \Zcjh 5JU]RS[U]RQ&=VcVYV
Ddjg) d[ LZhZVgX].5 /-3(//3)

MiZWW^ch'A) F)' Dg)'D):)PVaZcX^V'" L) Q) PVaZcX^V),4/1) ;gi^[^X^VaVcY
cVijgVa ]nWg^Yĥc i]Z AgVb^cZVZ'ig^WZBdgYZVZ):)7O[PXV$@LWYQLRQ$
VcY5JU]RS[URQ&;b) Ddjg) <di) ..5 ..3(.0,)

%-,& (((((' 'VcY ) ,4/1) 66%5JURS[URQ$
7:C!OQXVVcY9RUGHXP2;b) Ddjg) <di) ..5 024(031)

%--& PVk^adk'H) :) ,4/+) N]Z cZl hnhiZbVi^Xhd[ Xjai^kViZYeaVcih) 6Q !N]Z$
HZl MnhiZbVi^Xh)! Im[dgY' =aVgZcYdcJgZhh)

%-.& QZhidkZg' 9) F)' )VcYA) ;) Ld\CZg),4/2) LZk^hZY)=gZhiZYl]ZVi\gVhh)
O)M)>);) FZV[aZi,+/' ee) ,(3)

%1&

%2&

%3&

%4&

")(#

%,,&

%,3&

%,4&
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.4=60@8?@=.8 2C<2=692:? >?.?6;:

A?ILA? >OE? BOGJBL?S' J])>)' JgZh^YZci d[ i]Z Oc^kZgh^in
MN;NCIH MN;@@

.HPMQMUVTEVMRQ

B) G) <LCAAM) J])> )) >^gZXidg d[ MiVi^dc)
B;LIF> Q) <?HH' aaC)M)';hh^ iVci id >^(

gZXidg) %Ic FZVkZ)&
A) B) <LC>AGIH' J])>)' ;hh^hiVci >^gZXidg)
A?L;F> D?HHS) G)M)' MiVi^dc ?Y^idg)
;F?R;H>?L DIBHMNIH' G)M)' ;Xi^c\ ;Y(

PMQMUVTEVMXI.UUMUVEQV%
Q) F) KO;SF?' <)M)' >^gZXidg ?bZg^ijh d[

2ZSITMPIQV @Vgbh'

.KTRQRP[ EQH.KTMGWOVWTEO2GRQRPMGU
;) @)P ;MM' J]) >)' ;\gdcdb^hi)
id) E) <;LH?M) G)M)' ;\gdcdb^hi %;hhdX)&
=) @) <?=E?L' G)M)' ;hhi) ;\g^XjaijgVa ?c\^(

QIIT%
;F;H ;) <??NF?) J])>)' ;hhdX) ;\gdcdb^hi)
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>;F? >IBGIHN) J])>)' ;hhi) ;\gdcdb^hi)
O)J) <OLTF;@@' <)M)' ;hhi) ^c LVc\Z GVc(

2436379!

N) U) >OHH ?Q;F>) G)M)) ;hhdX) Md^aCckZh(
VMKEVMRQU%"8MPMVIH>ITXMGI%#

DIBH ;) BIJECH' J])>)' ;hhi) ;\g^XjaijgVa
2GRQRPMi)

iL) 9,) Ba$L>) <)M)) LVc\Z =dchZgkVi^dc^hi)
iH) ;) ECM CHA?L' Dg)' <)M)' LVc\Z =dchZgkV(

VMRQMUV%
LI<?LN F;HA' G)M)' ;hhdX) ;\gdcdb^hi)
iL) >) F?QCM) G)M)' Md^aMX^Zci^hi)
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