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! "!

3#)%35"0*

%@ABC9D@EF* 2>">* "%&+&(-P%$B-/$7-/+$! -)&+($! /2>2(,! '-/F,#$++0! 1$/Q-#-D!

$%5/C&D!,!<&75*!/$++6-C-!#&(,!+$!RST!./2(-/F&H!U!"#$%&'&($)&*+$!+$,(-#$!.-/-0$!

+$!1.$#$2!.,(-134,5!

E235/7$)&0! +$! ><-B,770* +$,(-#-C-! 37,.5+0! <-(7-/$! '&%-3-'&D* >$!

3.5)&$%6+&37L! 99:! V;5<&$7/&0W! X99! V?1-/-+$! ><-/-#@0WYH! U! Z$)&-+$%6+2*!

,+&#5/32757! -1-/-+2! ><-/-#[0!\(/$D+2! &F5+&!;H]H!^,.2($*_&+&375/37#$! -1-/-+2!

><-/-#0!\(/$D+2J!"2D#J!9`9aH!

!

E235/7$)&*+$! /-B-7$! ./23#0Q5+$! -.72F&>$)&D! 1$/Q-#-C-! /$)&-+,! <&75*! C/,.!

/2>2(,! '-/F,#$++0! 1$/Q-#-D! $%5/C&D! +$! .&<37$#&! $+$%&>,! .-($>+2(&#! '&>2Q+-C-!

/->#27(,J! /&#+&#! F&(/-+,7/&A+7&#J! >$C$%6+-C-! B&%(,J! $%5/C&Q+-C-! 37$7,3,! ,! /&>+21!

C/,.$1! <&75*! C/,<+-C-! 7$! /$++6-C-! #&(,J! 0(&! >+$1-<07630! +$! $%675/+$72#+-F,!

./2(-/F&H!

I&<.-#&<+-! <-! <-.-#&<&! ./5>2<5+7$! bcdefghi! jkhlgmn! eo! phglqhrdqks! XbjpY!

t5/+C-%6<$! "-%5)6(-J! ./5<37$#%5+-! +$! (-+C/53&! puvwb! pbxvjyuvz{P9`9a! ,!

]6#-#&8! V;/2(-/F! U! )5! +5! %2K5! ./-! DG,J! )5! ./-! 37-3,+(2J! <-#&/,J! /->#27-(! &!

><-/-#@0!+$!#35!G2770WH!\!||v!37-%&77&!>F&+2%236!.-C%0<2!}-<-!F57-<&#!##5<5++0!

F$%L(,! 7#5/<-D! DG&! ,! #2C%0<&! ./2(-/F,H! ~! .-Q$7(,! 9```P1! /-(&#! >@0#%0A7630! &!

+$B2/$A! .-.,%0/+-37&! $%675/+$72#+2*! F57-<! ##5<5++0! ./2(-/F,J! 0(2*! Q$37-!

+$>2#$L76!V#&<%,Q5++0F!.&<!(5/&#+2)7#-F!<272+2W!X$+CH!Rh�n!Sgl!TghiqiÄJ!RSTYH!!

E-3%&<G5++0!+5<-%&(&#!&!.5/5#$C!RST!./2(-/F,J!-3-B%2#-!}-<-!#.%2#,!+$!/&37!&!

/->#27-(! <272+2J! $! 7$(-G! >$3#-A++0! +5L! <-37$7+6-D! #&(-#-D! (&%6(-37&! F$(/-P! &!

F&(/-+,7/2A+7&#! A! ./5<F57-F! Q235%6+21! <23(,3&*H! ~$%2K$L7630! #&<(/272F2! &!

.27$++0!}-<-!#.%2#,!#2<&#!./2(-/F,!+$!'-/F,#$++0!1$/Q-#-D!$%5/C&D!XÅÇYH!

_57-L! <$+-C-! <-3%&<G5++0! B,%-! (-F.%5(3+-! -)&+272! /&#+&! 1$/Q-#-D!

35+32B&%&>$)&DJ!37$+!'&>2Q+-C-!/->#27(,!7$!-3-B%2#-37&!>$3#-A++0!F&(/-5%5F5+7&#!&!

B&%($! ,! <&75*! ! /$++6-C-! #&(,J! }-! .5/5B,#$L76! +$! RSTP./2(-/F&J! >! .-<$%6K2F!

+$,(-#2F! -BÉ/,+7,#$++0F! &! #./-#$<G5++0F! /5(-F5+<$)&*! }-<-! -.72F&>$)&D!

1$/Q,#$++0!<&75*!/&>+21!C/,.!/2>2(,!'-/F,#$++0!1$/Q-#-D!$%5/C&DH!!



! #!

Z$!.&<37$#&!/->/-B%5+-D!+$F2!$+(572!#.5/K5!#!(/$D+&!./-#5<5+5!-.27,#$++0!

35/5<! aÑa! ,(/$D+36(21! F$75/&#! &! >! +21! ./-$+$%&>-#$+-! a`9! $+(57H! I20#%5+-J! }-!

+$*B&%6K$! Q$37($! 3,Q$3+21! F$75/&#! B,%2! ./212%6+2($F2! RST! ./2(-/F,! U! 9`Ñ!

XÑ`JÖÜY!-3&BJ!á:Ö!XàâJ`ÜY!<-7/2F,#$%236!7/$<2)&*+-C-!#2C-<-#,#$++0!>!%-G(2J!$!

áá9! X99JàÜY! #2(-/237-#,#$%2! >F&K$+2*! #2<! ./2(-/F,H! \! :9JaÜ! #2.$<($1!

&+'-/F$)&L!./-!RST!./2(-/F!F$75/&!-7/2F,#$%2!3$F-37&*+-!.&3%0!->+$*-F%5++0!

>&! 3.5)&$%6+-L! %&75/$7,/-L! X(+2C2J! &+75/+57! U! <G5/5%$YJ! >+$Q+-! /&<K5! .&3%0!

/5(-F5+<$)&D! %&($/0! X:JÖ`ÜY! Q2! -7-Q5++0! X:Jä`ÜYH! I37$+-#%5+-J! }-! DG,! ,! '-/F&!

B5>.5Q+-D!.-<$Q&!./-.-+,#$%2!+5F-#%07$F!B&%6K&376!F$75/&#! Xä:J`ÜYJ!0(&!-B/$%2!

RSTJ!&!%2K5!áJa`Ü!./-.-+,#$%2!<-/-3%,!DG,!#!<-#&%6+&*!.-<$Q&!&>!3&F5*+-C-!37-%,H!

Å$/$(75/+2F2!-3-B%2#-370F2!,(/$D+36(21!F$75/&#J!0(&!<-7/2F,#$%236!RST!B,%2!

+-/F-375+&Q+2*!(-+3727,)&*+2*!72.!X:`JÑÜYJ!#2}$!-3#&7$!XäáJâÜYJ!F5K($+(2!F&37!

X:aJ:ÜY!&!B&%6K5!.-%-#2+2!XÖaJâÜY!.5/5B,#$%2!,!<5(/57+&*!#&<.,37)&!.-!<-C%0<,!>$!

<272+-LH!Z$*Q$37&K5!,!3&F@01J!<5!./-.$C,#$%2!RSTJ!<272+$!B,%$!.5/K-L!XâaJaÜYH!

~$%5G+-!#&<!F57-<,!./2(-/F,!/53.-+<5+7(2!B,%2!/-><&%5+&!+$!à!C/,.28!áP$!C/,.$!U!

>$37-3-#,#$%2! ,! 3#-D1! <&75*! RST! ./2(-/F! X9`Ñ! -3-B2YJ! 9P$! C/,.$! U! 7/$<2)&*+5!

#2C-<-#,#$++0!Xá:Ö!-3&BYJ!àP0!C/,.$!U!>F&K$+2*!72.!#2C-<-#,#$++0!Xáá9!-3&BYH!!!

~!F57-L!$+$%&>,!$+$F+5372Q+21!<$+21!7$!-)&+(2!%$B-/$7-/+21!7$!>$C$%6+21!

.-($>+2(&#!'&>2Q+-C-!/->#27(,!<&75*!+$!/&>+21!#2<$1!./2(-/F,!B,%-!-B375G5+-!á``!

<&75*J! 0(&! B,%2! .-<&%5+&! +$! 7/2! C/,.2! >$%5G+-! #&<! #2<,! ./2(-/F,8! <&72J! 0(2F!

>$37-3-#,#$%2! RST! ./2(-/F! XÑ`! -3&BYã! <&72J! 0(2F! #2(-/237-#,#$%2! 7/$<2)&*+5!

#2C-<-#,#$++0!Xà`!-3&BYã!<&72J!0(2F!#2(-/237-#,#$%2!>F&K$+2*!72.!#2C-<-#,#$++0!

Xà`!-3&BYH!;-/&#+0%6+2*!$+$%&>!#&<-F-375*!./-!<&75*!.-($>$#J!}-!>$C$%-F!<$+&!./2!

+$/-<G5++&! B,%2!.-<&B+2F2! #! 7/6-1! C/,.$18! +$/-<2%230! <-+-K5+2F2! XäaJä!ÜY! &!

B&%6K-L! F&/-L! K%01-F! 3$F-37&*+21! .-%-C&#! Xâ`Jä! ÜYJ! &>! 35/5<+6-L! F$3-L! 7&%$!

Xàà:Ñ! å! a`á! CYJ! <-#G2+-L! XaàJÖ! å! ÑJáâ! 3FYJ! :âJ9! Ü! <&75*! <-! ##5<5++0! ./2(-/F,!

.5/5B,#$%2! #2+07(-#-! +$! C/,<+-F,! #2C-<-#,#$++&H! N/2#$%&376! C/,<+-C-!

#2C-<-#,#$++0! B,%$! #&/-C&<+-! F5+K-L! ,! 9P*! C/,.&! <&75*! +$! 7/$<2)&*+-F,! #2<&!

./2(-/F,!.-/&#+0+-!>!áPL!X/!ç!̀ J```ÑY!&!àPL!C/,.$F2!<&75*!X/!ç!̀ J```áYJ!#&(!##5<5++0!

./2(-/F,! #! 9P*! C/,.&! <-3%&<G5++0! B,#! #&/-C&<+-! F5+K2F! .-/&#+0+-! >! áPL! X/! ç!



! $!

`J```aY!&!àPL!X/!ç!̀ J```àY!C/,.$F2H!45/5<!+5C$72#+21!0#2}!>/2C,#$++0!Q$37&K5!XÑ`Jä!

ÜJ!/!ç!`J`á9Y!#20#%0%-30!35/5<!<&75*!+$!7/$<2)&*+-F,!#2<&!./2(-/F,J!$!,<$#%5++0!

#&<!.-7/$.%0++0!DG&!#!<21$%6+&!K%012!U!,!<&75*!+$!RST!./2(-/F&!XááJ:!ÜJ!/!ç!̀ J`ÑàYH!

~$!(%&+&Q+2F2!7$!$+$F+5372Q+2F2!<$+2F2!-)&+(2!$7-.&D!,!<-3%&<G5+21!+5F-#%07!àP

1!C/,.!/&>+2)&!+5!#20#%5+-J!-<+$(!Q$37&K5!XäJ:9ÜY!#&<>+$Q$%230!$7-.&Q+&!./-0#2!#!

<&75*J!0(&!-7/2F,#$%2!>F&K$+2*!#2<!./2(-/F,J!.-<&B+-!0(!*!-B70G5+2*!3&F5*+2*!

$7-.&Q+2*!$+$F+5>!Xa`JäÜYH!!

;-/&#+0%6+2*! $+$%&>! '&>2Q+-C-! &! (-C+&72#+-C-! /->#27(,! <&75*J!

C5F$7-%-C&Q+21! .-($>+2(&#J! (&%6(-37&! F$(/-P! 7$! F&(/-+,7/&A+7&#! .&3%0! Ö! F&30)&#!

G2770!./2!##5<5++&!./2(-/F,!./-#-<2%2!,!àP1!C/,.$1!<&75*8!á!C/,.$!U!<&72J!0(2F!

>$37-3-#,#$%2! RST! ./2(-/F! XÑ`! -3&BYã! 9! C/,.$! U! <&72J! 0(2F! #2(-/237-#,#$%2!

7/$<2)&*+5! #2C-<-#,#$++0! Xà`! -3&BYã! à! C/,.$! U! <&72J! 0(2F! #2(-/237-#,#$%2!

>F&K$+2*!72.!#2C-<-#,#$++0!Xà`!-3&BYH!

I37$+-#%5+-J! }-! ,3&! <&72! F$%2! <-#G2+,! 7&%$J! -B#&<! C-%-#2J! -B#&<! C/,<+-D!

(%&7(2J! &+<5(3! F$32! 7&%$! ,! F5G$1! #&(-#-D! +-/F2! B5>! 37$72372Q+-D! /&>+2)&! F&G!

C/,.$F2J!%2K5!#20#%5+-!#&/-C&<+-!+2GQ,!F$3,!,!<&75*!+$!RST!./2(-/F&!X/ç`J`áaY!

.-/&#+0+-! >! <&76F2! +$! 7/$<2)&*+-F,! &! >F&K$+-F,! #2<$1! ./2(-/F,H! \! <&75*J! 0(&!

-7/2F,#$%2! RST! ./2(-/F! 3.-375/&C$%$36! 75+<5+)&0! <-! (/$}-C-! F-7-/+-C-! 7$!

(-C+&72#+-C-!/->#27(,H!I2>+$Q5+-J!}-!+$!á9!F&30)&!G2770!,!<&75*!+$!/&>+21!#2<$1!

./2(-/F,! C5F-C%-B&+! B,#! ,! F5G$1! #&(-#-D! +-/F2H! ?<+$(J! ,! C/,.&! <&75*! +$! RST!

./2(-/F&!#2>+$Q5+&!+$*F5+K&! >+$Q5++0! 35/5<+6-C-!#F&37,! C5F-C%-B&+,!#!-<+-F,!

5/27/-)27&! X9aJáåàJ`Ñ! .CY! &! +$*+2GQ&! .-($>+2(2! 35/5<+6-D! (-+)5+7/$)&D!

C5F-C%-B&+,!Xà`:JäåáÖJä!Cé%YH!;--3&B+2*!$+$%&>!.-($>$#J!}-!K&376!<&75*!XáaJ`ÜY!+$!

RST!./2(-/F&!F$%2!/&#5+6!C5F-C%-B&+,!#!á9!F&30)&#!+2GQ2F!>$!á``!Cé%J!+2GQ&!/&#+&!

C5F$7-(/27,!7$!+$*+2GQ2*!35/5<+&*!-B@AF!5/27/-)27&#!X:`J9åÖJÑ9!'%Y!.-/&#+0+-!>!

.-($>+2($F2!,!<&75*!9PD!X:ÑJáå:Jáà!'%Y!&!àPD!C/,.!X:9Jàå:JÑ:!'%YH!;/-<5F-+37/-#$+-J!

}-! Q5/5>! Ö! F&30)&#! .&3%0! ##5<5++0! /&>+21! #2<&#! ./2(-/F,! 3$F5! ,! <&75*! +$! RST!

./2(-/F&! /&#+&! ($%6)&LJ! >$%&>$! 7$! C5F-C%-B&+,! B,%2! <-37-#&/+-! +2GQ2F2J! +&G! ,!

<&75*!$+$%-C&Q+-C-!#&(,J!0(2F!##-<2%2!7/$<2)&*+2*!&!>F&K$+2*!#2<2!./2(-/F,H!!



! %!

?3(&%6(2! Q$372+$! <&75*! +$! RST! ./2(-/F&! F$%2! ./-0#2! $7-.&DJ! >-(/5F$!

$7-.&Q+2*!<5/F$727!XÇEY!XâJ:ÜY!&!-B70G5+2*!$7-.&Q+2*!$+$F+5>!XÑâJaÜYJ!}-!F-G5!

#.%2#$72! +$! '-/F,#$++0! ÅÇJ! 7-! <%0! #2(-+$++0! .-37$#%5+-D! F572! #2-(/5F2%2! à!

C/,.28!á!C/,.$!U!<&72!+$!RST!./2(-/F&!>!(%&+&Q+2F2!./-0#$F2!ÇE!Xà`!-3&BYã!9!C/,.$!

U!><-/-#&!+$!<&72!RST!./2(-/F&!>!-B70G5+2F!$7-.&Q+2F!3&F5*+2F!$+$F+5>-F!Xà`!

-3&BYã!à!C/,.$!U!><-/-#&!<&72!+$!RST!./2(-/F&!B5>!-B70G5+-C-!3&F5*+-C-!$+$F+5>,!

.-!$7-.&D!Xà`!-3&BYH!I20#%5+-J!}-!+$!á9!F&30)&!G2770!./-0#2!ÇE!B,%2!,!ÑàJà!Ü!<&75*!

+$!RST!./2(-/F&J!}-!B,%-!+$!á`J`!Ü!B&%6K5!.-/&#+0+-!>!<$+2F2!+$!Ö!F&30)&!G2770!

XààJàÜJ!/ç`JáÖâYJ!$!>$C-37/5++0!ÇE!3.-375/&C$%-30!,!áÑ!XÑÖJâÜY!<&75*!>!ÇE!áPD!C/,.2!

X<-37-#&/+5!>/-37$++0!&+<5(3,!{zèujx!>!áa!Xá9ã!9àY!<-!9Ñ!Xáâã!9ÖY!B$%&#J!/ç`J`á9YYJ!

7-<&!0(!,!K5372!X9`J`ÜY!<&75*!9PD!C/,.2!#.5/K5!>@0#2%236!./-0#2!ÇE!X{zèujx!áÑ!

Xá9ã!9àY!B$%2YH!

E-3%&<G5+-J! }-! +$! á9! F&30)&! G2770! ,! <&75*! +$! RST! ./2(-/F&! .-/,K5+6!

B&%(-#-C-!-BF&+,!>$%5G+-!#&<!./-0#&#!$7-.&D!+5!3.-375/&C$%-36H!Z$7-F&376J!Q$37($!

<&75*! X%2K5! >$! +$0#+-37&! ÇEY! >! /&#+5F! ($%6)&L! +2GQ5! /5'5/5+7+21! >+$Q5+6!

>B&%6K2%$36!+$!9àJÑ!Ü!X/ç`J`ÑàYJ!$!>!+2>6(2F!/&#+5F!>$%&>$!P!0(!,!<&75*!>!ÇE!X+$!

á`J`ÜJ!/ç`JàÑâYJ! 7$(! &! >&! 312%6+&37L!<-! $7-.&D! X+$!ÖJâ!ÜJ!/ç`JÑÑâYH!"-/5%0)&*+2*!

$+$%&>!.-($>$#!<-37-#&/+2*!+5C$72#+2*!>#[0>-(!.-F&/+-D!32%2!F&G!/&#+5F!($%6)&L!

7$! -)&+(-L! >$! K($%-L! {zèujx! ,! <&75*! +$! RST! ./2(-/F&! +$! á9! F&30)&! G2770!

Xdç`JaÖàJ!fç`J`áàYH!!

~$!3,B@A(72#+-L!-)&+(-L!B$76(&#!#2>+$Q5+-J!}-!+$*Q$37&K5!./-0#2!/5$()&*!

C&.5/Q,7%2#-37&!+$!./-<,(72!1$/Q,#$++0!B,%2!#!C/,.&!<&75*!>!ÇE!+$!RST!./2(-/F&!

XaâJ`! ÜYH! "%&+&Q+2F2! ./-0#$F2! 1$/Q-#-D! C&.5/Q,7%2#-37&! B,%28! /->%$<2!

#2.-/-G+5+6! ,! â`J`! Ü! <&75*J! F575-/2>F! U! ,! Ö`J`! ÜJ! #&<Q,770! <23(-F'-/7,! $B-!

B,/Q$++0!#!G2#-7&!U!,!aàJà!ÜJ!.-Q5/#-+&++0!7$!#232.2!+$!-B%2QQ&J!(&+)&#($1!&!G2#-7&!

U! ,! àÖJâ! Üã! B%L#$++0! U! ,! áàJà! ÜJ! B&%6! ,! G2#-7&! U! ,! á`J`! ÜJ! 3#5/B&G! U! ,! :Jà! ÜJ!

%-($%6+2*!$+C&-+$B/0(!C,B!,!<#-1!XàJà!ÜY!+5F-#%07!&!.-!-<+-F,!#2.$<(,!15*%&7,!&!

C&+C&#&7,!XáJâ!ÜYH!\!B&%6K-37&!#2.$<(&#!)&!32F.7-F2!B,%2!.-A<+$+2F2H!

\! .-<$%6K-F,! <&70F! +$! /&>+21! #2<$1! ./2(-/F,! ./-#5<5+&! 35/-%-C&Q+&!

<-3%&<G5++0! 3.5)2'&Q+21! vÄb! <-! 1$/Q-#21! $%5/C5+&#H! ;-($>$+-J! }-! +$*#2}2*!



! &!

/&#5+6!35+32B&%&>$)&D!<-!1$/Q-#21!$%5/C5+&#!#20#%5+-!,!+5F-#%07!>!ÇEJ!+5>$%5G+-!

#&<!#2<,!./2(-/F,!B5>!#&/-C&<+-D!/&>+2)&!F&G!C/,.$F2!X/ç`Jà`áYH!I-<+-Q$3J!35/5<!

<&75*!B5>!ÇE!+$!RST!./2(-/F&!3.-375/&C$#30!>+$Q+-!#2}2*!/&#5+6!35+32B&%&>$)&D!

1$/Q-#2F2!$%5/C5+$F2J!.-/&#+0+-!>!<&76F2!B5>!$7-.&Q+21!./-0#&#J!0(&!-7/2F,#$%2!

7/$<2)&*+2*! ./2(-/F! X/ç`J`áaYH! I! ,3&1! C/,.$1! <&75*! B&%6K-L! F&/-L! #2>+$Q5+$!

35+32B&%&>$)&0! <-! B&%(&#! (-/-#@0Q-C-! F-%-($J! -<+$(! F$G-/+2*! (-F.-+5+7! ($>5D+!

iRes!l!:!Xoâ:Y!Q$37&K5!#2>+$Q$#30!,!+5F-#%07!>!ÇE!+$!RST!./2(-/F&H!\!<&75*!>!ÇEJ!

+5>$%5G+-! #&<! 72.,! ./2(-/F,J! >+$Q5++0! >$C$%6+-C-! vÄb! B,%2! .&<#2}5+&! #!

35/5<+6-F,!,!áä!/$>&#!&!B5>!<-37-#&/+-D!/&>+2)&!F&G!C/,.$F2!X/!ç!`JaäàYH!~$!<$+2F2!

B$C$7-(-F.-+5+7+-C-!<-3%&<G5++0!jSb|9!(&%6(&376!35+32B&%&>-#$+21!<&75*!>!ÇE!

+$!RST!./2(-/F&!B,%$!+$*#2}-LJ!#!7HQH!#&/-C&<+-!#2}-L!.-/&#+0+-!>!<&76F2!>!ÇE!

+$! 7/$<2)&*+-F,! #2<&! #2C-<-#,#$++0! X/ç`J``aYH! ;/-<5F-+37/-#$+-J! }-! +$#&76! ,!

C/,.&! <&75*! B5>! ./-0#&#! ÇE! +$! RST! ./2(-/F&! D1! (&%6(&376! &>! #20#%5+-L!

35+32B&%&>$)&AL!<-!1$/Q-#21!$%5/C5+&#!B,%$!#&/-C&<+-!B&%6K-L!X9àJà!ÜY!>$!(&%6(&376!

<&75*!B5>!ÇE!+$!7/$<2)&*+-F,!./2(-/F&!XÖJÖâÜJ!fç`J`ÑáYH!\!<-3%&<G5++&!jSb|9!

.&<7#5/<G5+-J! }-! ,! <&75*! >! ÇE! +$! RST! ./2(-/F&! '&(3,#$%$30! #&/-C&<+-! B&%6K$!

Q$37-7$! 35+32B&%&>$)&D! <-! B&%(,! (-/-#@0Q-C-! F-%-($! Xt"_Y! X/ç`J`ÑàY! &! <-! B&%(,!

(,/0Q-C-! 0*)0! X/ç`J`Ñ:Y! .-/&#+0+-! >! &+K2F2! C/,.$F2H! ;-($>$+-! 7$(-GJ! }-!

+$*#2}2*!/&#5+6!35+32B&%&>$)&D!<-!/53.&/$7-/+21!$%5/C5+&#!B,#!35/5<!+5F-#%07!+$!

RST!./2(-/F&!0(!>!ÇEJ!7$(!&!B5>!ÇE!.-/&#+0+-!>!<&76F2!+$!7/$<2)&*+-F,!./2(-/F&J!

-<+$(!B5>!<-37-#&/+-D!/&>+2)&!F&G!C/,.$F2!X/ç`J9äáYH!

Z$! .&<37$#&! -7/2F$+21! /5>,%67$7&#! <-3%&<G5++0! <%0! >$.-B&C$++0! /2>2(&#!

'-/F,#$++0! ÅÇJ! (5/,LQ236! /5(-F5+<$)&0F2! ê#/-.5*36(-D! $3-)&$)&D! <270Q21!

C$37/-5+75/-%-C&#J! C5.$7-%-C&#! &! +,7/2)&-%-C&#! Xb{pëíjìYJ! -+-#%5+22F2!

/5(-F5+<$)&0F2!I353#&7+6-D!-/C$+&>$)&D!-1-/-+2!><-/-#@0!#&<!áÖHá`H9`9à!Xëcqlgîqig!

oed! kemfîgmgirhdn! ogglqiÄ! eo! qiohirs! hil! neciÄ! kïqîldgi! ÖP9à! meirïs! eo! hÄgYJ!

/->/-B%5+&! >$C$%6+&! /5(-F5+<$)&DJ! $<$.7-#$+&! <%0! ,(/$D+36(21! F$75/&#! }-<-!

./2(-/F,!<272+2!F57-<-F!RSTH!

2Acd@E9* BA@EFR* -3-B%2#-37&! RST! ./2(-/F,J! 1$/Q-#$! $%5/C&0J! 1$/Q-#$!

C&.5/Q,7%2#&376J!$7-.&Q+2*!<5/F$727J!<&72J!<&72!.5/K-C-!/-(,!G2770J!1$/Q,#$++0!



! '!

<&75*J! C/,<+5! #2C-<-#,#$++0J! $%5/C&Q+&! 1#-/-B2J! /5'%L(3J! '&>2Q+2*! /->#27-(!

<272+2J! .321-F-7-/+2*! /->#27-(J! &+<5(3! F$32! 7&%$J! +$<%2K(-#$! F$3$! 7&%$J!

>$B5>.5Q5++0!F$(/-P!&!F&(/-+,7/&A+7$F2J!B&%-(H!

*



! (!

$=,$)2*)=1V6"2)(3#,+*='357*

!"#$%&'()*"+',(&(-$./(%)#01'$%&"2'(%32%&2'(2"#$%&'(*45#167"7.(8.34*7"+'9(

65! %FGeH<F* 2>">f! ^$/&($<>5! ?HIH! ;-/&#+0%6+2*! $+$%&>! .-($>+2(&#!

F&(/-+,7/2A+7&#! &! B&%(-#-C-! -BF&+,! ,! <&75*! +$! /&>+21! #2<$1! ./2(-/F,H!

OF,+-%-C&0! 7$! Ç%5/C-%-C&08! +$,($! &! ./$(72($H! 9`9Ñã98à:PÑÖH!

xèv8á`Hàâà9áééqmmcieîeÄnH9`9ÑH9P`aH! 789-/,#$:($! 1&9;-0,#$%$! #40,1<! $+$%&=!

0$!&+0>.1.30$)&?!'$(03:+32!9$+32<!40$03403:+,!-/.-/(,!9$+32<!+$134$++@!

40$00&A!

B5! %FGeH<F*2>"HJ!^$/&($<>5!?HI!E-3%&<G5++0!.-K2/5+-37&!RST!./2(-/F,!35/5<!

,(/$D+36(21!F$75/&#!&>!+5F-#%07$F2!.&3%0!ÖPF&30Q+-C-!#&(,H!;/-B%5F2!(%&+&Q+-D!

.5<&$7/&DH! 9`9Ñãá! XÖàY8:PáàH! ïrrfs8éélsfhkgHcñïicHglcHchéósfcqéïhilîgéîq�éÖâá`ÖH!

789-/,#$:($! 1&9;-0,#$%$! $+$%&=! %&0>.$0,.+32! 9$+32<! C2! 4340>D$03=,#$++@<!

+$134$++@!40$00&A!

E5! %FGeH<F*2>"HJ!^$/&($<>5!?HIHJ!~,BQ5+(-!4H?H!?3-B%2#-37&!##5<5++0!./2(-/F,!

35/5<! ,(/$D+36(21! +5F-#%07! .&3%0! ÖP72! F&30Q+-C-! #&(,H! welgdi! fglqhrdqksH!

òôdhqig! 9`9Ñã! àXáàäY8ÑÖPaÑH! ïrrfs8ééleqHedÄéá`HáaaâÑé{pH9`9ÑHáàäHÑÖ! ghijkl*

789-/,#$:($!.-=.-/3%$!$+(>0,<!1.-#-93%$!-130,#$++@!&!$+$%&=!$+(>0+32!9$+32<!

C2!4340>D$03=,#$++@<!+$134$++@!40$00&A!

F5! %FGeH<F* 2>">J! ^$/&($<>5! ?HIHJ! ~,BQ5+(-! 4H?H! ?3-B%2#-37&! 35+32B&%&>$)&D!

1$/Q-#2F2! $%5/C5+$F2! <&75*J! 0(&! >+$1-<2%236! +$! RST! ./2(-/F&H! I&3+2(!

Å$/(&#36(-C-! +$)&-+$%6+-C-! ,+&#5/32757,! &F5+&! "$/$>&+$H! 45/&0! _5<2)2+$J!

9`9aã! ààXáXa9YY8Ñ:Pa:H! xèv8! ïrrfs8ééleqHedÄéá`H9ÖaÖaé9àáàPÖÖäàP9`9aPa9P`ÑH!

ghijkl!789-/,#$:($!1&9;-0,#$%$!#40,1<!$+$%&=!0$!&+0>.1.30$)&?!'$(03:+32!

9$+32<!40$03403:+,!-/.-/(,!9$+32<!+$134$++@!40$00&A!

G5! %FGeH<F* 2>"HJ! ^$/&($<>5! ?HIHJ! ~,BQ5+(-! 4H?H* Ç3-)&$72#+&! #>$AF->#@0>(2!

/&#+&#! F&(/-P! 7$! F&(/-+,7/2A+7&#! ,! <&75*! >! $7-.&Q+2F! <5/F$727-F! +$! ! RST!

./2(-/F&H! welgdi! pglqhrdqksH! òôdhqigH! 9`9aã! 9XáÑÖY89`P9aã! leq!

á`HáaaâÑé{pH9`9aH9XáÑÖYH9`9a!ghijkl!789-/,#$:($!1&9;-0,#$%$!#40,1<!$+$%&=!0$!

&+0>.1.30$)&?! '$(03:+32! 9$+32<! 40$03403:+,! -/.-/(,! 9$+32<! +$134$++@!



! )!

40$00&A!

H5! %FGeH<F* 2>"HJ! ^$/&($<>5! ?HIHJ! ~,BQ5+(-! 4H?H! j7-.&Q+2*! <5/F$727! &! RST!

./2(-/F8!Q2!&3+,A!$3-)&$72#+2*!>#[0>-(ö!pdekgglqiÄs!eo!rïg!{ïgõkïgiôe!{kqgirqoqk!

{ekqgrnH!wglqkhî!{kqgikgs!9`9aã!á!XââY8!9äPàâH!ïrrfs8ééleqHedÄéá`H9a`Ñ`éirsï!ghijkl*

789-/,#$:($! 1&9;-0,#$%$! $+$%&=! %&0>.$0,.+32! 9$+32! 0$! &+0>.1.30$)&?!

'$(03:+32!9$+32<!40$03403:+,!-/.-/(,!9$+32<!+$134$++@!40$00&A!

(

!"#$%&'()*"+',(-$'(5"3&'8:#;76(")*%0"+';(<"74*'"1'&(8.34*7"+'9!

áH! {ïhdqôhlñg!?HJ!mnolpqrn*s>f!úc�kïgiôe!{H!j!kîqiqkhî!khsg!eo!oeel!hîîgdÄn!horgd!rïg!

qirdelckrqei! eo! RST! kemfîgmgirhdn! oeelsH! bìMëjùSbì! jìjzjub! ûèèx!

jSSbuëü! jìx! jìjpíüSj|v{! ûèuòw! 9`9Ñ! XëjùûjJ! 9`9ÑYJ! 9`9ÑJ! ;$<,0!

XO7$%&0YH!

B5! {ïhdqôhlñg!?HJ!mnolpqrn*sHJ!úc�kïgiôe!{H!jihînsqs!eo!wqkdeP!hil!whkdeicrdqgir!

Sgõgîs!qi!zïqîldgi! qrï!jrefqk!xgdmhrqrqs!ûeîîe qiÄ!RST!zemfîgmgirhdn!ûgglqiÄ!

jîîgdÄn! ¡eîcmg8! {cffîgmgirH! I$0>.&$%3! "-+;.>4,! J#.-1>*4K(-C! L($9>D&C!

L%>.;-%-;&C!0$!"%&+&:+-C!MD,+-%-;&C!7NOOPQA<!BRBG<!S%$=;-!7T>%3(-/.30$+&@A5!

O>! %@ABC9D@EF* 2>">f! ! ^$/&($<>5! ?HIHJ! ! ~,BQ5+(-! 4H?HJ! ! Z5375/-#36($! ]HNH!

I2C-<-#,#$++0! <272+2! .&3%0! +$/-<G5++08! #2(%2(2! 7$! F-G%2#-37&! ÅÅO!

37-%&7708!F57-<2Q+&!/5(-F5+<$)&DH!!"2&#8!Vât¢Wã!9`9aH!ÖÖ!3H



! *+!

tuuvmtmwvu*

mixlyz{i|n*s>w>*zîqiqkhî!hil!Sh�edhredn!jssgssmgir!eo! rïg!uqsô!eo!xgõgîefqiÄ!

ûeel! jîîgdÄn! qi! üeciÄ! zïqîldgi! ei! Rh�nPSgl! TghiqiÄ! XRSTYH! U! UVWXYZY[W\Y]^!

_`a`Wb[c!dWe`b!7fW^Va[bYe\A5*

!

xqssgdrhrqei! oed! rïg! xgÄdgg! eo! xekred! eo! pïqîesefïn! qi! rïg! {fgkqhîrn! 99:!

£pglqhrdqks£! X99! £íghîrï! khdg£YH! U!pHSH!{ïcfnô!ìhrqeihî!òiqõgdsqrn! eo!íghîrï!zhdg! eo!

òôdhqigJ!wqiqsrdn!eo!íghîrï!eo!òôdhqigJ!¤nqõJ!9`9aH!

*

yïg!lqssgdrhrqei!qs!lgõergl!re!rïg!efrqmqñhrqei!eo!rïg!lqgrhdn!dgÄqmgi!oed!kïqîldgi!

hr! dqsô! eo! lgõgîefqiÄ! oeel! hîîgdÄqgs! �hsgl! ei! rïg! hihînsqs! eo! fïnsqkhî! lgõgîefmgir!

qilqkhredsJ!îgõgîs!eo!rdhkg!gîgmgirsJ!rerhî!fdergqiJ!hil!hîîgdÄqk!srhrcs!qi!lqoogdgir!Ädecfs!eo!

qiohirs!hil!neciÄ!kïqîldgi! ïe!hdg!ogl!csqiÄ!rïg!Rh�nPSgl!TghiqiÄ!XRSTY!mgrïelH!

£zemfîgmgirhdn! ogglqiÄ! qs! ier! ócsr! h�ecr! oeel! qr[s! h�ecr! dgîhrqeisïqfsJ! rdcsrJ!

lgõgîefmgirJ! hil! îqogîeiÄ!ïghîrïJ£! shql!Rgdrïeîl!¤eîgrñôeJ!pdgsqlgir! eo! rïg!bcdefghi!

jkhlgmn!eo!phglqhrdqks!XbjpYJ!hr!rïg!puvwb!pbxvjyuvz{!9`9a!zeiÄdgss!qi!SõqõH!vi!

rïg! 9ásr! kgircdnJ! fgdsfgkrqõgs! ei! qirdelckqiÄ! seîql! oeels! re! qiohirs! rïdecÄï!

kemfîgmgirhdn! ogglqiÄ! ïhõg! gõeîõglH! {qikg! rïg! ghdîn! 9```sJ! hi! hîrgdihrqõg! mgrïel!

ôie i!hs!Rh�nPSgl!TghiqiÄ!XRSTY!ïhs!gmgdÄgl!hil!Ähqigl!fefcîhdqrnH!yïg!fergirqhî!

hlõhirhÄgs! hil! ldh �hkôs! eo! RST! fhdrqkcîhdîn! qrs! qmfhkr! ei! kïqîl! Äde rï! hil!

lgõgîefmgirJ!hs! gîî!hs!rïg!qirhôg!eo!hlg¥chrg!hÄgPhffdefdqhrg!mhkdeP!hil!mqkdeicrdqgirs!

ïhõg!�gkemg!rïg!sc�ógkr!eo!eiÄeqiÄ!lg�hrgH!!¦cgsrqeis!hîse!dgmhqi!efgi!dgÄhdlqiÄ!ïe !

lqoogdgir! rnfgs!eo! kemfîgmgirhdn! ogglqiÄ! qioîcgikg! rïg!lgõgîefmgir!eo! oeel!hîîgdÄqgs!

XûjYH!

yïg! hqm! eo! rïqs! srcln!  hs! re! kemfdgïgisqõgîn! hssgss! rïg! îgõgîs! eo! oeel!

sgisqrqñhrqeiJ!fïnsqkhî!lgõgîefmgir!srhrcsJ!hil!rïg!kïhdhkrgdqsrqks!eo!mqkdeicrdqgir!hil!

fdergqi!h�sedfrqei!qi!neciÄ!kïqîldgi!oeîîe qiÄ!rïg!RST!XRh�nPSgl!TghiqiÄY!hffdehkïJ!

 qrï! sc�sg¥cgir! skqgirqoqk! ócsrqoqkhrqei! hil! qmfîgmgirhrqei! eo! dgkemmgilhrqeis! oed!

efrqmqñqiÄ! icrdqrqei! qi! kïqîldgi! �gîeiÄqiÄ! re! õhdqecs! dqsô! Ädecfs! oed! lgõgîefqiÄ! oeel!

hîîgdÄqgsH!



! **!

Rhsgl!ei!h!sfgkqhîîn!lgõgîefgl!¥cgsrqeiihqdgJ!h!scdõgn! hs!keilckrgl!hmeiÄ!aÑa!

òôdhqiqhi!merïgdsJ!hil!a`9!qioedmhrqõg!dgsfeisgs! gdg!hihînñglH!vr! hs!oecil!rïhr!rïg!

îhdÄgsr!fdefedrqei!eo!melgdi!merïgds!fdgogddgl!RST!ogglqiÄ!U!9`Ñ!XÑ`HÖÜYJ!á:Ö!XàâH`ÜY!

oeîîe gl! rdhlqrqeihî! sfeeiPogglqiÄJ! hil! áá9! X99HàÜY! csgl! h! mq§gl! rnfg! eo!

kemfîgmgirhdn! ogglqiÄH! vi!:9HaÜ!eo!khsgsJ!merïgds!e�rhqigl! qioedmhrqei!h�ecr!RST!

qilgfgilgirîn!rïdecÄï!�eeôs!hil!qirgdigr!dgsecdkgsJ!hil!mckï!îgss!odg¥cgirîn!rïdecÄï!

lekreds@!dgkemmgilhrqeis!X:HÖ`ÜY!ed!rïgqd!sekqhî!kqdkîg!X:Hä`ÜYH!vr! hs!gsrh�îqsïgl!rïhr!

rïg!õhsr!mhóedqrn!eo!merïgds! ïe!kïesg!RST!Xä:H`ÜY!eoogdgl!rïgqd!qiohirs!oeel!qi!h!shog!

oedmJ! hil! eiîn! áHaÜ! eoogdgl! hlcîr! oeel! lqdgkrîn! odem! rïg! ohmqîn! rh�îg!  qrïecr!

melqoqkhrqeiH! ynfqkhî! oghrcdgs! eo! òôdhqiqhi! merïgds!  ïe! fdhkrqkgl! RST!  gdg! h!

iedmesrïgiqk!�eln! rnfg! X:`HÑÜYJ!ïqÄïgd!glckhrqei! XäáHâÜYJ!cd�hi! dgsqlgikn! X:aH:ÜYJ!

hil!medg! rïhi!ïhîo! XÖaHâÜY! gdg!ei!mhrgdiqrn! îghõgH! vi! ohmqîqgs!fdhkrqkqiÄ!RSTJ! rïg!

kïqîl! hs!mesr!eorgi!rïg!oqdsr�edi!XâaHaÜYH!xgfgilqiÄ!ei!rïg!mgrïel!eo!kemfîgmgirhdn!

ogglqiÄJ! rïg! dgsfeilgirs!  gdg! lqõqlgl! qire! à! Ädecfs8! ëdecf! á! U! RST! ogglqiÄ! X9`Ñ!

fhdrqkqfhirsYJ!ëdecf!9!U!rdhlqrqeihî!sfeeiPogglqiÄ!Xá:Ö!fhdrqkqfhirsYJ!ëdecf!à!U!mq§gl!

ogglqiÄ!rnfg!Xáá9!fhdrqkqfhirsYH!

ûed!rïg!fcdfesg!eo!hihînñqiÄ!hihmigsqs!lhrh!hil!hssgssqiÄ!îh�edhredn!fhdhmgrgds!

hil! eõgdhîî! fïnsqkhî! lgõgîefmgir! qi! kïqîldgi! ei! lqoogdgir! rnfgs! eo! kemfîgmgirhdn!

ogglqiÄJ!á``!kïqîldgi! gdg!g§hmqiglH!yïg!fhdrqkqfhirs! gdg!lqõqlgl! qire! rïdgg!Ädecfs!

hkkedlqiÄ!re!rïg!rnfg!eo!kemfîgmgirhdn!ogglqiÄ8!kïqîldgi!oeîîe qiÄ!h!RST!XRh�nPSgl!

TghiqiÄY!hffdehkï!Xi!ç!Ñ`Yã!kïqîldgi!dgkgqõqiÄ!rdhlqrqeihî!ogglqiÄ!Xi!ç!à`Yã!hil!kïqîldgi!

dgkgqõqiÄ! mq§gl! ogglqiÄ! Xi! ç! à`YH! j! kemfhdhrqõg! hihînsqs! eo! qioedmhrqei! h�ecr! rïg!

kïqîldgi!sïe gl!rïhr!�qdrï!lhrh! gdg!Ägigdhîîn!sqmqîhd!hkdess!rïg!rïdgg!Ädecfs8!mesr! gdg!

�edi!ocîîPrgdm!XäaHäÜYJ!fdglemqihirîn!õqh!sfeirhigecs!lgîqõgdn!Xâ`HäÜYJ! qrï!hõgdhÄg!

�qdrï! gqÄïr!Xàà:Ñåa`á!ÄY!hil!îgiÄrï!XaàHÖåÑHáâ!kmYã!:âH9Ü!eo!qiohirs! gdg!g§kîcsqõgîn!

�dghsrogl!�goedg!kemfîgmgirhdn!ogglqiÄ! hs!qirdelckglH!yïg!lcdhrqei!eo!�dghsrogglqiÄ!

 hs!sqÄiqoqkhirîn!sïedrgd! qi! rïg! rdhlqrqeihî! ogglqiÄ!Ädecf!kemfhdgl! re! rïg!RST!Ädecf!

Xfç`H```ÑY!hil!rïg!mq§gl!ogglqiÄ!Ädecf!Xfç`H```áYH!yïg!hÄg!hr! ïqkï!kemfîgmgirhdn!

ogglqiÄ! hs!qirdelckgl! hs!sqÄiqoqkhirîn!îe gd!qi!rïg!rdhlqrqeihî!ogglqiÄ!Ädecf!kemfhdgl!

re!rïg!RST!Xfç`H```aY!hil!mq§gl!ogglqiÄ!Ädecfs!Xfç`H```àYH!jmeiÄ!hlõgdsg!gõgirsJ!



! *"!

dgÄcdÄqrhrqei! hs!medg!odg¥cgir!XÑ`HäÜJ!fç`H`á9Y!qi!rïg!rdhlqrqeihî!ogglqiÄ!ÄdecfJ! ïqîg!

ÄhÄÄqiÄékïeôqiÄ! ei! oeel! ekkcddgl! medg! eorgi! qi! rïg! RST! Ädecf! XááH:ÜJ! fç`H`ÑàYH!

zîqiqkhî!hil!hihmigsqsP�hsgl!hssgssmgirs!eo!hrefn!qi!qiohirs!qi!rïg!rïdgg!Ädecfs!sïe gl!

ie! sqÄiqoqkhir! lqoogdgikgs! eõgdhîîJ! rïecÄï! hrefqk! mhiqogsrhrqeis!  gdg! medg! kemmei!

XäH:9ÜY!qi!rïg!mq§gl!ogglqiÄ!ÄdecfJ!hîeiÄ! qrï!h!kemfîqkhrgl!ohmqîn!ïqsredn!eo!hrefn!

Xa`HäÜYH!

j! kemfhdhrqõg! hihînsqs! eo! fïnsqkhî! hil! keÄiqrqõg! lgõgîefmgirJ! ïgmhreîeÄqkhî!

fhdhmgrgdsJ! hil! mhkdeP! hil! mqkdeicrdqgir! îgõgîs! horgd! Ö! meirïs! eo! kemfîgmgirhdn!

ogglqiÄ! hs!khddqgl!ecr!qi!à!Ädecfs8!ëdecf!á!U!kïqîldgi!ogl! qrï!RST!XÑ`!fhdrqkqfhirsYã!

ëdecf!9!U!rdhlqrqeihî!ogglqiÄ!Xà`!fhdrqkqfhirsYã!ëdecf!à!U!mq§gl!ogglqiÄ!Xà`!fhdrqkqfhirsYH!

vr! hs!oecil!rïhr!hîî!kïqîldgi!ïhl!ïgqÄïrJ!ïghl!kqdkcmogdgikgJ!kïgsr!kqdkcmogdgikgJ!

hil!�eln!mhss!qilg§! qrïqi!hÄg!iedmsJ! qrï!ie!sqÄiqoqkhir!lqoogdgikgs!�gr ggi!ÄdecfsJ!

g§kgfr!oed!sqÄiqoqkhirîn!îe gd! gqÄïr!qi!rïg!RST!Ädecf!Xfç`H`áaY!kemfhdgl!re!rdhlqrqeihî!

hil!mq§gl!ogglqiÄ!ÄdecfsH!zïqîldgi!ei!RST!rgilgl!re!ïhõg!�grrgd!mered!hil!keÄiqrqõg!

lgõgîefmgirH!jr!á9!meirïsJ!ïgmeÄîe�qi! îgõgîs! gdg! qrïqi!hÄg!iedms!oed!hîî!ÄdecfsH!

íe gõgdJ!qi!rïg!RST!ÄdecfJ!rïg!mghi!kedfcskcîhd!ïgmeÄîe�qi!X9aHáåàH`ÑY!hil!mghi!

kedfcskcîhd!ïgmeÄîe�qi!keikgirdhrqei!Xà`:HäåáÖHäY! gdg!rïg!îe gsrH!vilqõqlchî!hihînsqs!

sïe gl!rïhr!sq§!RSTPogl!kïqîldgi!ïhl!ïgmeÄîe�qi!îgõgîs!�gîe !á``!ÄéS!hr!á9!meirïsJ!

 qrï!îe gd!ïgmhrekdqr!hil!rïg!smhîîgsr!mghi!kedfcskcîhd!õeîcmg!X:`H9åÖHÑ9Y!kemfhdgl!

re!rïg!rdhlqrqeihî!X:ÑHáå:HáàY!hil!mq§gl!X:9Hàå:HÑ:Y!ÄdecfsH!{q§!meirïs!horgd!qirdelckqiÄ!

kemfîgmgirhdn! ogglqiÄJ! kïqîldgi! ei! RST! ïhl! îe gd! îgõgîs! eo! khîkqcmJ! qdeiJ! hil!

ïgmeÄîe�qi!rïhi!fggds!ogl!rdhlqrqeihîîn!ed! qrï!mq§gl!mgrïelsH!

{qikg!semg!RSTPogl!kïqîldgi!ïhl!hrefqk!mhiqogsrhrqeisJ!qikîclqiÄ!jx!XâH:ÜY!hil!

h!kemfîqkhrgl!hrefqk!ohmqîn!ïqsredn!XÑâHaÜYJ!rïdgg!sc�Ädecfs! gdg!lqsrqiÄcqsïgl!re!mggr!

rïg!srcln@s!e�ógkrqõgs8!ëdecf!á!U!RSTPogl!kïqîldgi! qrï!kîqiqkhî!jx!Xà`Yã!ëdecf!9!U!

ïghîrïn! RSTPogl! kïqîldgi!  qrï! h! kemfîqkhrgl! hrefqk! ohmqîn! ïqsredn! Xà`Yã! ëdecf! à! U!

ïghîrïn! RSTPogl! kïqîldgi!  qrï! ie! ohmqîn! ïqsredn! eo! hrefn! Xà`YH! jr! á9! meirïsJ! jx!

mhiqogsrhrqeis! gdg!fdgsgir!qi!ÑàHàÜ!eo!RSTPogl!kïqîldgiJ!hi!qikdghsg!eo!á`Ü!kemfhdgl!

re!Ö!meirïs!XààHàÜJ!fç`HáÖâYH!xqsghsg!g§hkgd�hrqeis!hil!sgõgdqrn! gdg!e�sgdõgl!qi!áÑ!

kïqîldgi! qi! rïg!jx!ÄdecfJ! qrï! h! sqÄiqoqkhir! qikdghsg! qi! rïg!{zèujx! qilg§! odem!áa!



! *#!

Xá9ã9àY!re!9Ñ!Xáâã9ÖY!feqirs!Xfç`H`á9YH!vi!sq§!kïqîldgi!odem!ëdecf!9J!jx!mhiqogsrhrqeis!

hffghdgl!oed!rïg!oqdsr!rqmg!X{zèujx!áÑ!Xá9ã9àYYH!

jr!á9!meirïsJ!ie!sqÄiqoqkhir!fdergqi!mgrh�eîqsm!lqsedlgds! gdg!e�sgdõgl!hmeiÄ!

RSTPogl! kïqîldgi! dgÄhdlîgss! eo! hrefqk! mhiqogsrhrqeisH! íe gõgdJ! rïg! fdefedrqei! eo!

kïqîldgi! qrï!khîkqcm!îgõgîs!�gîe !dgogdgikg!õhîcgs!qikdghsgl!�n!9àHÑÜ!Xfç`H`ÑàY!eiîn!

qi!rïg!jx!ÄdecfJ!hil!îe !qdei!îgõgîs! gdg!medg!odg¥cgir!qi!rïg!jx!Ädecf!X�n!á`H`ÜJ!

fç`HàÑâY!hil!rïg!hrefnPfdeig!Ädecf!X�n!ÖHâÜJ!fç`HÑÑâYH!zeddgîhrqei!hihînsqs!dgõghîgl!h!

sqÄiqoqkhir!melgdhrg!igÄhrqõg!hssekqhrqei!�gr ggi!khîkqcm!îgõgîs!hil!rïg!{zèujx!qilg§!

qi!RSTPogl!kïqîldgi!hr!á9!meirïs!Xd!ç!P`HaÖàJ!f!ç!`H`áàYH!

phdgirs@! sc�ógkrqõg! hssgssmgirs! sïe gl! rïhr! ïnfgdsgisqrqõqrn! dghkrqeis! re! oeel!

fdelckrs! gdg!mesr!kemmei!qi!rïg!RST!Ädecf! qrï!jx!XaâH`ÜYH!zîqiqkhî!mhiqogsrhrqeis!

qikîclgl8! sreeî! lqsedlgds! qi! â`H`ÜJ! oîhrcîgikg! qi! Ö`H`ÜJ! h�lemqihî! lqskemoedr! ed!

dcm�îqiÄ! qi! aàHàÜJ! dgligss! hil! dhsïgs! ei! rïg! ohkgJ! îqm�sJ! hil! h�lemgi! qi! àÖHâÜã!

õemqrqiÄ!qi!áàHàÜJ!h�lemqihî!fhqi!qi!á`H`ÜJ!qrkïqiÄ!qi!:HàÜJ!îekhîqñgl!hiÄqeglgmh!eo!

rïg!îqfs!qi!r e!XàHàÜY!qiohirsJ!hil!qseîhrgl!khsgs!eo!kïgqîqrqs!hil!ÄqiÄqõqrqs!XáHâÜYH!yïgsg!

snmfrems!eorgi!ekkcddgl!qi!kem�qihrqeiH!

{c�sg¥cgir!sgdeîeÄqkhî!srclqgs!eo!sfgkqoqk!vÄb!re!oeel!hîîgdÄgis! gdg!fgdoedmgl!qi!

hîî!ÄdecfsH!yïg!ïqÄïgsr!sgisqrqñhrqei!îgõgîs!re!oeel!hîîgdÄgis! gdg!oecil!qi!qiohirs! qrï!

jxJ!dgÄhdlîgss!eo!ogglqiÄ!rnfgJ! qrï!ie!sqÄiqoqkhir!lqoogdgikgs!�gr ggi!Ädecfs!Xfç`Hà`áYH!

íe gõgdJ! hmeiÄ! RSTPogl! kïqîldgi!  qrïecr! jxJ! oeel! hîîgdÄgi! sgisqrqñhrqei!  hs!

sqÄiqoqkhirîn! ïqÄïgd! rïhi! qi! rdhlqrqeihîîn! ogl! kïqîldgi!  qrïecr! hrefqk! mhiqogsrhrqeis!

Xfç`H`áaYH! vi! hîî! ÄdecfsJ! ke @s! mqîô!  hs! rïg! mesr! kemmei! hîîgdÄgiJ!  qrï! rïg! mhóed!

kemfeigir!khsgqi!iRes!l!:!Xoâ:Y!medg!eorgi!qlgirqoqgl!qi!RSTPogl!qiohirs! qrï!jxH!vi!

kïqîldgi! qrï!jxJ!rerhî!vÄb!îgõgîs! gdg!ei!hõgdhÄg!áä!rqmgs!ïqÄïgdJ! qrï!ie!sqÄiqoqkhir!

lqoogdgikgs!�gr ggi!Ädecfs!Xfç`HaäàYH!jSb|!!mcîrqPkemfeigir!rgsrqiÄ!keioqdmgl!rïhr!

rïg!icm�gd!eo!sgisqrqñgl!kïqîldgi! hs!sqÄiqoqkhirîn!ïqÄïgd!qi!rïg!RST!¨!jx!Ädecf!rïhi!

qi!rïg!rdhlqrqeihî!ogglqiÄ!¨!jx!Ädecf!Xfç`H``aYH!bõgi!qi!rïg!RST!Ädecf! qrïecr!jxJ!

rïg!icm�gd!eo!sgisqrqñgl!kïqîldgi!X9àHàÜY! hs!sqÄiqoqkhirîn!ïqÄïgd!rïhi!qi!rdhlqrqeihîîn!

ogl! kïqîldgi!  qrïecr! jx! XÖHÖâÜJ! fç`H`ÑáYH! jSb|!! hîse! keioqdmgl! rïhr! RSTPogl!

kïqîldgi! qrï!jx!ïhl!sqÄiqoqkhirîn!medg!sgisqrqñhrqei!re!ke @s!mqîô!fdergqi!Xfç`H`ÑàY!



! *$!

hil!kïqkôgi!gÄÄ!fdergqi!Xfç`H`Ñ:Y!rïhi!erïgd!ÄdecfsH!ugsfqdhredn!hîîgdÄgi!sgisqrqñhrqei!

 hs!hîse!ïqÄïgsr!hmeiÄ!RSTPogl!qiohirs! qrï!hil! qrïecr!jx!kemfhdgl!re!rdhlqrqeihîîn!

ogl!kïqîldgiJ!rïecÄï!rïqs!lqoogdgikg! hs!ier!sqÄiqoqkhir!Xfç`H9äáYH!

Rhsgl!ei! rïg!srcln! dgscîrs!hil! oeîîe qiÄ! rïg! dgkemmgilhrqeis!eo! rïg!bcdefghi!

{ekqgrn!oed!phglqhrdqk!ëhsrdegirgdeîeÄnJ!ígfhreîeÄn!hil!ìcrdqrqei!Xb{pëíjìY!hil!rïg!

cflhrgl!Tíè!ëcqlgîqig!oed!zemfîgmgirhdn!ûgglqiÄ!eo!viohirs!hil!üeciÄ!zïqîldgi!ÖU

9à!weirïs!eo!jÄg!XáÖ!èkre�gd!9`9àYJ!Ägigdhî!dgkemmgilhrqeis!hlhfrgl!oed!òôdhqiqhi!

merïgds!ei!RST!ogglqiÄ!ïhõg!�ggi!lgõgîefgl! re!fdgõgir! rïg!dqsô!eo!lgõgîefqiÄ!oeel!

hîîgdÄqgsH!

=>?@ABCDE!oghrcdgs! eo! RST! kemfîgmgirhdn! ogglqiÄã! oeel! hîîgdÄnã! oeel!

ïnfgdsgisqrqõqrnã! hrefqk! lgdmhrqrqsã! kïqîldgiã! dgoîc§J! qiohirs! Xoqdsr! nghd! eo! îqogYã! kïqîl!

icrdqrqeiã! �dghsrogglqiÄã! hîîgdÄqk! lqsghsgsã! fïnsqkhî! lgõgîefmgirã! fsnkïemered!

lgõgîefmgirã!�eln!mhss!qilg§!XRwvYã!eõgd gqÄïrã!mhkdeP!hil!mqkdeicrdqgir!fdeõqsqeiã!

fdergqiH!

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*

*
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;©ª©]O"!\_?IZ«Å!;?~ZÇ¬©Z­! áâ!

I4N\;! á:!

ª-><&%!á! 4\¬Ç4ZO! ;OEÅ?E«! E?! II©E©ZZ®! ;ª«"?ª_\8! I;]«I!

ZÇ! Z\NªON«IZ«¯! NÇ! Ç]©ª=O¬Z«¯! 4NÇN\4! EON©¯!

ªÇZZ­?=?!IO"\!

9Ö!

! áHáH! I2C-<-#,#$++0! <272+2! .&3%0! +$/-<G5++08! /-%6! C/,<+-C-!

F-%-($!7$!./2(-/F!

9Ö!

! áH9! ?3-B%2#-37&!7$!.-K2/5++0!3,Q$3+21!#2<&#!./2(-/F,! àa!

! áHà! I.%2#! ./2(-/F,! +$! .-($>+2(2! '&>2Q+-C-! /->#27(,! 7$!

-BF&+,!/5Q-#2+!,!<&75*!C/,<+-C-!&!/$++6-C-!<270Q-C-!#&(,H!

Ñ9!

! áHÑ! I#5<5++0! ./2(-/F,! ,! <&75*! >! .&<#2}5+2F! $%5/C&Q+2F!

/2>2(-F!7$!1$/Q-#-L!35+32B&%&>$)&AL!

Ñâ!

I23+-#(2!<-!/-><&%,!á! a`!

ª-><&%!9! _ÇN©ªOÇ]«!NÇ!_©N?E«! aá!

* 9Há! Å$/$(75/2372($!<&75*J!#(%LQ5+21!,!<-3%&<G5++0! aá!

* 9H9! _57-<2!<-3%&<G5++0! Ö`!

* ! 9H9Há! E&$C+->!ÇE! Ö`!

* ! 9H9H9! ª->K2/5+2*!(%&+&Q+2*!$+$%&>!(/-#&! Öá!

* ! 9H9Hà! t&-1&F&Q+2*!$+$%&>!(/-#&! Ö9!

* ! 9H9HÑ! I2>+$Q5++0!>$C$%6+21!7$!3.5)2'&Q+21!vÄb! Öà!

* ! 9H9Ha! t$C$7-(-F.-+5+7+2*!7537!jSb|!! ÖÑ!

* ! 9H9HÖ! ª->/-B($!$+(572!7$!DD!>$37-3,#$++0! Öa!

* ! 9H9Hâ! 47$72372Q+2*!$+$%&>! ÖÖ!

I23+-#(2!<-!/-><&%,!9* Öâ!

ª-><&%!à! ª©~\]­NÇN«!I]Ç4Z«Å!E?4]OE°©Z­! Ö:!



! *&!

* àHá! E-3%&<G5++0! .-K2/5+-37&! RST! ./2(-/F,! 35/5<!

,(/$D+36(21! F$75/&#! >! +5F-#%07$F2! .&3%0! ÖP72! F&30Q+-C-!

#&(,!

Ö:!

* àH9! Ç+$%&>! $+$F+5372Q+21! <$+21! 7$! -)&+($! %$B-/$7-/+21! &!

>$C$%6+21! .-($>+2(&#! '&>2Q+-C-! /->#27(,! <&75*J! 0(&!

>+$1-<07630!+$!/&>+21!#2<$1!./2(-/F,!

âä!

* àHàH! E-3%&<G5++0!7$!.-/&#+0%6+2*!$+$%&>!/&#+&#!>$%&>$J!($%6)&L!

7$! B&%(-#-C-! -BF&+,! +$! /&>+21! 57$.$1! /->#27(,! <&75*!

C/,<+-C-!&!/$++6-C-!#&(,J!0(&!-7/2F,#$%2!RST!./2(-/FH!

á`á!

* àHÑ! E-3%&<G5++0! -3-B%2#-375*! 35+32B&%&>$)&D! 1$/Q-#2F2!

$%5/C5+$F2!<&75*J!0(&!>+$1-<2%236!+$!RST!./2(-/F&!

áá:!

ª-><&%!Ñ! ÇZÇ]O~! NÇ! \~Ç=Ç]­Z©ZZ®! ª©~\]­NÇNOI!

E?4]OE°©ZZ®*

áà`!

I«4Z?I"«* áa9!

;ªÇ"N«¬ZO!ª©"?_©ZEÇ¢O±! áaÑ!

4;«4?"!]ON©ªÇN\ª«* áaâ!

E?EÇN?"!Ç* áâ:!

E?EÇN?"!t* á:`!

E?EÇN?"!I! á:á!

E?EÇN?"!=! á:Ñ!



! *'!

=&'&6"2*1!)(#,+*=)-#3X&#7*

*

jSb|!* b* jîîgdÄn!b§fîedgd!9*

RSv{{* b* Rh�nPSgl!virdelckrqei!re!{eîql{*

RST! U! �h�nPîgl! ghiqiÄ!

zh* b* "$%6)&**

ûg* b* ~$%&>-*

ëí* b* C-/F-+!/-37,!

ëíu* b* /5)5.7-/!C-/F-+$!/-37,!

vÄb* b* 3.5)2'&Q+2*!&F,+-C%-B,%&+,!b*

vëûPá* b* &+3,%&+-.-<&B+2*!'$(7-/!/-37,Pá*

w* b* 35/5<+A!$/2'F572Q+5*

wg* b* _5<&$+$*

{zèujx* b* {zèuqiÄ!jrefqk!xgdmhrqrqs*

{x* b* 37$+<$/7+5!#&<12%5++0*

ÇE* b* $7-.&Q+2*!<5/F$727*

ÇÅ! b* $%5/C&Q+&!1#-/-B2!

t"_* b* B&%(2!(-/-#@0Q-C-!F-%-($*

I??~! b* I353#&7+0!-/C$+&>$)&D!-1-/-+2!><-/-#@0*

I^* b* #&<+-K5++0!K$+3&#!

O_N! b* &+<5(3!F$32!7&%$*

O²Ç* b* &F,+-'5/F5+7+2*!$+$%&>*

"E;* b* (%&}&!<-F$K+6-C-!.2%,*

"ª! b* (53$/36(2*!/->72+!

ÅÇ* b* 1$/Q-#$!$%5/C&0*

¢E!á* b* ),(/-#2*!<&$B57!á!72.,*

^;N! b* K(&/+&!./2(P75372*



! *(!

($%1=*

)}~G^<C^EF<<�*EH}@G^*C;:H*`@BA9`Ä;<<�H!I&<%,Q5++0!<272+2!#&<! C/,<5*!

.5/5<B$Q$A!.-37,.-#5!3(-/-Q5++0!C/,<+-C-!#2C-<-#,#$++0!$B-!C-<,#$++0!<270Q-L!

3,F&KKL!>!.-<$%6K2F!##5<5++0F!./2(-/F,J!./2Q-F,!+5F-#%0!0(!./$#2%-!<-30C$A!

315F2!1$/Q,#$++0!<-/-3%-D!%L<2+2!./-70C-F!</,C-C-!/-(,!G2770!³á´H!

I$/7-!>$>+$Q272J!}-!.5/&-<!#&<%,Q5++0!#&<!C/,<5*!A!#2/&K$%6+2F!.5/&-<-F!,!

G277&!+5F-#%072J!-3(&%6(2!#&+!+5!7&%6(2!.5/5<B$Q$A!#5%2(,!(&%6(&376!K#2<(21!>F&+!

<%0! <272+2J! $%5! 7$(-G! .-#@0>$+2*! >! /->#27(-F! 1$/Q-#21! ,.-<-B$+6J! 1$/Q-#-D!

.-#5<&+(2J! '-/F,#$++0F! #&(-#21! .-($>+2(&#! '&>2Q+-C-! &! .321-F-7-/+-C-! #!

<272+37#&J!.&<%&7(-#-F,J!$!7$(-G!,!<-/-3%-F,!#&)&H!!

N/$<2)&*+-!,!B&%6K-37&!(/$D+!+5F-#%07!3.-Q$7(,!>+$*-F%076!&>!7#5/<-L!DG5L!

>$!<-.-F-C-L!C-<,#$++0*./2C-7-#$+2F!/&<(2F!.L/5H!;&>+&K5J!#&<.-#&<+-!<-!#&(,!

7$! /->#27(,! +5F-#%072J! ./-.-+-#$+$! DG$! .-37,.-#-! >F&+LA7630! +$! 37/$#2! >&!

3.&%6+-C-!3&F5*+-C-!/$)&-+,!³9´H*?(/&F!7/$<2)&*+-C-!.&<1-<,J!./-70C-F!-37$++&1!

á`Uáa! /-(&#! +$B,#! .-.,%0/+-37&! $%675/+$72#+2*! .&<1&<J! -3-B%2#-! ,!

I5%2(-B/27$+&D!7$!Z-#&*!~5%$+<&DJ!$!-37$++&F!Q$3-F!&!#!&+K21!(/$D+$1!ê#/-.2J!0(2*!

.5/5<B$Q$A! 3$F-37&*+5! #2C-<-#,#$++0! +5F-#%07! &>! K5372F&30Q+-C-! #&(,! 7$!

+$>2#$A7630! #&<%,Q5++0F! .&<! (5/&#+2)7#-F! <272+2! $B-! V$#7-F$72Q+2F!

#&<%,Q5++0FW! ³àJ! Ñ´H! E$+2*! .&<1&<! .5/5<B$Q$AJ! }-! +5F-#%07$! B5/,76! ,Q$376! ,!

3&F5*+-F,!-B&<&! &! DF!./-.-+,L7630!V)&%&W!X/->F&/-F!>!<270Q2*!(,%$(Y!KF$7-Q(2!

DG&J! 7-F,! #-+2! 1$/Q,L7630! 3$F-37&*+-! >! .-Q$7(,! ./2(-/F,! ³a´H! N$(2F! Q2+-FJ!

+5>#$G$LQ2! +$! 75J! }-! B$76(2! ./-.-+,L76! DG,J! <272+$! 3$F$! (-+7/-%LA! ./-)53!

#&<%,Q5++0! X75/F&+! V�h�nPîglWY8! +5F-#%07$! #2/&K,L76J! }-J! 3(&%6(2! &! 0(! K#2<(-!

D372!³Ö´H!

I-<+-Q$3! <$+2*! .&<1&<! #2(%2($A! >$+5.-(-A++0! ,! '$1&#)&#! &! 3$F21! B$76(&#J!

-3(&%6(2!<$+&!-B35/#$)&*+21!<-3%&<G5+6!#($>,L76!+$!.-75+)&*+2*!/2>2(!+537$Q&!

>$%&>$J! ($%6)&L! 7$! &+K21! F$(/-P! 7$! F&(/-+,7/&A+7&#J! <5'&)27! >$B5>.5Q5++0!

-/C$+&>F,J! }-! /->#2#$A7630J! 5+5/C572Q+2F2! .-7/5B$F2! ³â´H! ?(/&F! )6-C-J!

'-/F,L7630!/2>2(2!/->#27(,!$%5/C&Q+21!1#-/-BJ!>-(/5F$!1$/Q-#-D!$%5/C&D! XÅÇYJ!

-3-B%2#-! ,! <&75*! >! -B70G5+2F! $7-.&Q+2F! 3&F5*+2F! $+$F+5>-F! ³:´H! \! %&75/$7,/&!



! *)!

37#5/<G,A7630J!}-!/&>+-F$+&7+5!1$/Q,#$++0!#!.5/K2*!/&(!G2770!7$!/$++A!##5<5++0!

.5#+21!$%5/C5++21!./-<,(7&#!A!(-/23+2F2!<%0!+5F-#%072!7$!.-#@0>$+5!>&!>+2G5+2F!

/2>2(-F!$7-.&D!³äJ!á`J!áá´H!~-(/5F$!<-3%&<G5++0!Vª$++A!#2#Q5++0!$%5/C&D!+$!$/$1&3W!

.&<7#5/<2%-! #$G%2#&376! ##5<5++0! ./2(-/F,! #! /$++6-F,! <272+37#&J! #20#2#K2!

#&<+-3+5!>+2G5++0!/2>2(,!/->#27(,!$%5/C&D!+$!$/$1&3!+$!:ÖÜJ!0(}-!./-<,(72J!}-!

F&37076! $/$1&3J! B,%2! ##5<5+&! ,! #&)&! #&<! Ñ! <-! áá!F&30)&#! ³á9´H!?<+$(! 3.-3&BJ! 0(2F!

.5<&$7/2!/5(-F5+<,L76!##-<272!./2(-/F!,!}-<5++&*!./$(72)&!}5!+5!-)&+5+-!&!A!

<23(,3&*+2FH!ÇF5/2($+36($!$($<5F&0!.5<&$7/&D!XjjpY!/5(-F5+<,A!##-<272!7#5/<,!

DG,! ,! #&)&! #&<! Ñ! <-! Ö! F&30)&#! ³áà´H! jjp! &! ¢5+7/! >! (-+7/-%L! 7$! ./-'&%$(72(2!

>$1#-/L#$+6!XzxzY!7$(-G!/5(-F5+<,L76!##-<272!á!#2<!DG&!>!-<+2F!&+C/5<&A+7-F!

>$!/$>!&!<-7/2F,#$7236!./-F&G(,!àPa!<+&#!F&G!##5<5++0F!(-G+-D!+-#-D!37/$#2!<%0!

F-+&7-/2+C,! $%5/C&Q+21! /5$()&*! ³áÑ´H! Å-Q$! #$G%2#-! 375G272! >$! .-B&Q+2F2!

1$/Q-#2F2! /5$()&0F2! ,! +5F-#%07J! -<+$(! <-! (&+)0! +5>/->,F&%-J! Q-F,! 3$F5! àPaP

<5++2*! .5/&-<! /5(-F5+<,A7630H! Ç! ./2! RST! .&<1-<&J! (-%2! <272+$! 3$F-37&*+-!

1$/Q,A7630J!(&%6(&3+5!.-7/$.%0++0!#!-/C$+&>F!$%5/C5++21!./-<,(7&#!(-+7/-%L#$72!

'$(72Q+-!+5F-G%2#-H!!

47-3-#+-! B&%6K-C-! /2>2(,! ÅÇ! ,! +5F-#%07! >! ÇE! 75G! .27$++0! A!

<23(,7$B5%6+2FH! "-C-/7$! <$736(21! <-3%&<G5+6! $%5/C&D! XxjuzY! .-($>$%$J! }-! <-!

aàÜ!<&75*!>!ÇE!,!#&)&!#&<!Ö!F&30)&#!<-!Ö!/-(&#!B,%2!35+32B&%&>-#$+&!<-!1$/Q-#21!

$%5/C5+&#J! 7-<&! 0(! ÅÇ! B,%$! .&<7#5/<G5+$! ,! áaÜ! >! +21! ³áa´H! \! #5%2(-F,!

.-.,%0)&*+-F,!$#37/$%&*36(-F,!<-3%&<G5++&!íghîrï!ìcr!Xi!ç!ÑÑaàY!+5F-#%07$!>!ÇE!

F$%2!#!Ö!/$>&#!B&%6K5!K$+3&#!F$72!$%5/C&L!+$!0*)0!XäaÜ!zv!ÑHÖã!âHÑY!&!#!áá!/$>&#!

Q$37&K5!F$72!$%5/C&L!+$!$/$1&3!XäaÜ!4O!ÖHÖãá:HÖY!<-!á9!F&30)&#J!+&G!+5F-#%07$!,!

#&)&!á9!F&30)&#!B5>!ÇE!³áÖ´H!Z5>#$G$LQ2!+$!75J!}-!<-3%&<G5++0!Teel!u!7$!3.&#$#7H!

X9`áàYJ!¤qm!µ!7$!3.&#$#7H!X9`áäY!.-($>$%2J!}-!+$0#+&376!ÇEJ!-3-B%2#-!,!*-C-!70GQ&*!

'-/F&J! .-#@0>$+$! >! 7/2#$%2F! .5/5B&C-F! ÅÇ! +$! F-%-(-! 7$! 0*)0J! -37$++&! <$+&!

ëqhiigrrq! j! 7$! 3.&#$#7H! X9`áäYJ! +5! .&<7#5/<G,L76! <$+5! ./2.,}5++0! ³áâJ! á:J! áä´H*

t&%6K&376!+$,(-#)&#!312%0L7630!<-!7-C-J!}-!+5>#$G$LQ2!+$!75J!}-!5%&F&+$)&*+&!

<&A72!B,%2!(%LQ-#2F2!./-70C-F!<53072%&76J!36-C-<+&!##$G$A7630J!}-!#-+2!F-G,76!

./2+-3272!-BF5G5+,!(-/2376!&!.-75+)&*+,!K(-<,!#!%&(,#$++&!jEH!



! "+!

!t&%6K5! 7-C-J! ê#/-.5*36(5! 7-#$/237#-! >! C$37/-5+75/-%-C&DJ! C5.$7-%-C&D! 7$!

1$/Q,#$++0! Xb{pëíjìJ! 9`áâY! ,! +5}-<$#+&1! /5(-F5+<$)&01! >$0#2%-J! }-!

+5<-37$7+6-! <-($>&#J! }-B! >/-B272! #23+-#(2! }-<-! 5'5(72#+-37&! >$37-3,#$++0!

.&<1-<,!RST!³9`´H!Z532375F$72Q+2*!-C%0<J!./-#5<5+2*!Rde i!gr!hîHJ!#/$1-#,LQ2!

<-37,.+,!%&75/$7,/,!./-!RST!X#&9!$+;%5!gWghiX`j!k`W^Y^lY!<-!C/,<+0!9`áÖ!/-(,J!

7$(-G!./2*K-#!<-!.-<&B+21!#23+-#(&#!³à´H*

"/&F! 7-C-! >$! <$+2F2! #G5! +$0#+21! <-3%&<G5+6! +5F-G%2#-! #37$+-#272!

./2Q2++-P+$3%&<(-#2*! >#@0>-(! F&G! RST! &! '&>2Q+2F! /->#27(-F! <272+2J! 72F! +5!

F5+K5!U!+5!F-G+$!#2(%LQ$72J!}-!#>$AF-<&0!+5F-#%07! >! DG5L!./-70C-F!(&%6(-1!

72G+&#!F-G5!+$<$72! DF!<-3#&<J! 0(2*!F-G5!#.%2+,72!+$! (-C+&72#+2*! &!F-7-/+2*!

/->#27-(H!!

N$(2F! Q2+-FJ! &3+,A! .-7/5B$! ,! .-<$%6K21! <-3%&<G5++01J! }-B! -)&+272J! Q2!

F57-<! RST! F-G5! B,72! $3-)&*-#$+2F! >! '-/F,#$++0! ÅÇ! ,! <&75*! >! $7-.&AL! Q2!

312%6+&37L!<-!+5DJ!$!7$(-G!Q2!#.%2#$A!+$!!+,7/272#+2*!&!'&>2Q+2*!/->#27-(!!<&75*!

./-70C-F!(&%6(-1!/-(&#H!

!;CF*9*aFE`F<<�*`@BA9`Ä;<<�>!!

I>0$5! "-F.%5(3+-! -)&+272! /&#+&! 1$/Q-#-D! 35+32B&%&>$)&DJ! 37$+! '&>2Q+-C-!

/->#27(,!7$!-3-B%2#-37&!>$3#-A++0!F&(/-5%5F5+7&#!&!B&%($!,!<&75*!!/$++6-C-!#&(,J!}-!

.5/5B,#$L76! +$! RSTP./2(-/F&J! >! .-<$%6K2F! +$,(-#2F! -BÉ/,+7,#$++0F! &!

#./-#$<G5++0F! /5(-F5+<$)&*! }-<-! -.72F&>$)&D! 1$/Q,#$++0! <&75*! /&>+21! C/,.!

/2>2(,!'-/F,#$++0!1$/Q-#-D!$%5/C&DH!

8$#9$++@m!

áH! I2>+$Q272!7$!.-/&#+072!>$C$%6+&!.-($>+2(2!'&>2Q+-C-!7$!(-C+&72#+-C-!/->#27(,!

F&G!<-3%&<+2F2!C/,.$F2!<&75*!+$!/&>+21!#2<$1!./2(-/F,H!!

9H! ?)&+272!-3+-#+&!.-($>+2(2!-BF&+,!>$%&>$!7$!($%6)&L!+$!/&>+21!57$.$1!/->#27(,!

<&75*!C/,<+-C-!&!/$++6-C-!#&(,!+$!/&>+21!#2<$1!./2(-/F,H!!

àH! E-3%&<272!7$!.-/&#+072!F&G!C/,.$F2!<-3%&<G5++0!.-($>+2(2!B&%(-#-C-!-BF&+,!,!

<&75*!C/,<+-C-!7$!/$++6-C-!#&(,!+$!/&>+21!#2<$1!./2(-/F,H!!

ÑH! I2>+$Q272!Q$37-7,!35+32B&%&>$)&D!!1$/Q-#2F2!$%5/C5+$F2!,!<&75*!<-3%&<G,#$+21!

C/,.J!0(&!-7/2F,L76!RST!./2(-/FH!



! "*!

aH! ª->/-B272!/5(-F5+<$)&D!}-<-!-.72F$%6+-C-!1$/Q-#-C-!/$)&-+,!<%0!<&75*!C/,.!

/2>2(,! /->#27(,! $%5/C-.$7-%-C&DJ! 0(&! >+$1-<07630! +$! $%675/+$72#+-F,! #2<&!

./2(-/F,H!!

ÖH! ~$./-#$<272!7$!<-3%&<272!5'5(72#+&376!/->/-B%5+21!/5(-F5+<$)&*!&!D1!#.%2#!+$!

'&>2Q+2*! /->#27-(! &! $7-.&Q+2*! 37$7,3J! $! 7$(-G! >$3#-A++0! F&(/-+,7/&A+7&#! 7$!

B&%(,!#!<&75*!C/,.!/2>2(,J!0(&!-7/2F,L76!RST!./2(-/FH!

)}/ÅDC*`@BA9`Ä;<<�R!37$+!3-F$72Q+-C-!><-/-#@0!<&75*!C/,<+-C-!7$!/$++6-C-!

#&(,H!

=G;`:;C* `@BA9`Ä;<<�R! ?3+-#+&! .-($>+2(2! '&>2Q+-C-! 7$! (-C+&72#+-C-!

/->#27(,J! /&#+&!F&(/-P! 7$!F$(/-+,7/&A+7&#J! >$C$%6+-C-! B&%(,J! $%5/C&Q+2*! 37$7,3! ,!

<&75*! C/,<+-C-! 7$! /$++6-C-! #&(,J! }-! >+$1-<07630! +$! $%675/+$72#+-F,! #2<&!

./2(-/F,H!!

!FC;G9FAH* CF* :;C@`H* `@BA9`Ä;<<�H! ª-B-7$! É/,+7,#$%$36! +$! /5>,%67$7$1!

-.27,#$++0! aÑa! 7$! $+$%&>,! $+(57+21! <$+21! a`9! ,(/$D+36(21! F$75/&#! }-<-!

-3-B%2#-375*!./2(-/F,!D1!<&75*ã!./-#5<5+-C-!-B375G5++0!á9`!<&75*!/$++6-C-!#&(,J!

0(&! -7/2F,#$%2! /&>+&! #2<2! ./2(-/F,H! ~! F57-L! .-(/$}5++0! 37$+,! ><-/-#@0! <&75*!

/$++6-C-! #&(,J! 0(&! -7/2F,#$%2! RST! ./2(-/FJ! K%01-F! -.72F&>$)&D! 1$/Q-#-C-!

/$)&-+,!#2(-/237$+-!(-F.%5(3!F57-<&#!<-3%&<G5++08!

•! 4-)&-%-C&Q+&! /57/-3.5(72#+&! 7$! ./-3.5(72#+&! $+$F+5372Q+&! F57-<2!

X$+(57,#$++0! 37-3-#+-! .5/5B&C,! #$C&7+-37&é.-%-C&#J! 1$/Q,#$++0! .&<! Q$3!

#$C&7+-37&!7$!C-<,#$++0!C/,<6F2J!3&F5*+$!1$/Q-#$!.-#5<&+($ö!7-}-!YH!

•! "%&+&Q+5!3.-375/5G5++0!X-)&+($!.321-F-7-/+-C-!/->#27(,Yã!

•! Ç+7/-.-F57/2Q+&!<-3%&<G5++0!X>/&37J!F$3$!7&%$J!&+<5(3!F$32!7&%$!XO_NYJ!-B#&<!

C-%-#2!7$!C/,<5*Yã!!

•! ~$C$%6+-P%$B-/$7-/+&!X>$C$%6+2*!$+$%&>!(/-#&Yã!

•! t&-1&F&Q+&!<-3%&<G5++0!X/&#5+6!>$%&>$J!($%6)&LJ!>$C$%6+-C-!B&%(,!#!(/-#&Yã!

•! ^($%$!{zèujx!X32F.7-F2!$7-.&DJ!ÇEYã!

•! Ç%5/C-%-C&Q+&! X-C%0<J!/&#+&!3.5)2'&Q+21! &! >$C$%6+-C-! vÄbJ!B$C$7-(-F.-+5+7+&!

<-3%&<G5++0!jSb|9Yã!

•! 47$72372Q+2*!XrP(/275/&*!476L<5+7$J!¶!P(/275/&*J!(-/5%0)&*+2*!$+$%&>YH!



! ""!

#F^D@EF*<@EHa<F*@CGH:F<HÇ*G;a^AÉCFC9E*

\.5/K5!#!\(/$D+&8!!

•! /->/-B%5+-!$+(57,!7$!#2>+$Q5+-!Q$37-7,!#2(-/237$++0!RST!./2(-/F,!

#!,(/$D+36(21!3&F@01ã*

•! ./-#5<5+2*!(-F.%5(3+2*!<2+$F&Q+2*!.-/&#+0%6+2*!$+$%&>!>!-)&+(-L!

'&>2Q+21J! .321-PF-7-/+21! .-($>+2(&#J! +$0#+-37&! $7-.&Q+-D!

32F.7-F$72(2J! #F&37,! F$(/-P! &! F&(/-+,7/&A+7&#! ,! C/,.$1! <&75*!

/$++6-C-!#&(,J!0(&!>+$1-<2%230!+$!/&>+21!#2<$1!./2(-/F,ã*

•! +$! .&<37$#&! (-F.%5(3+-C-! $+$%&>,! -)&+5+-! 7$! ,>$C$%6+5+-! +5<-%&(2! &!

.5/5#$C2! #.%2#,! $%675/+$72#+-C-! ./2(-/F,! XRSTY! +$! '-/F,#$++0!

'&>2Q+-C-!7$!.321&Q+-C-!/->#27(,!,!<&75*!/$++6-C-!#&(,ã*

•! >$!,>$C$%6+5+2F2!(%&+&Q+2F2!<$+2F2J!-)&+(-L!+,7/272#+-C-!37$7,3,J!

<$+2F2!3.5)2'&Q+21!$%5/C-%-C&Q+21!-B375G5+6!,!<&75*!/$++6-C-!#&(,!

#2>+$Q5+-!-3-B%2#-37&!#.%2#,!/&>+21!#2<&#!./2(-/F,!+$!'-/F,#$++0!!

1$/Q-#-D! C&.5/Q,7%2#-37&J! 1$/Q-#-D! $%5/C&D! 7$! $%5/C&Q+21! 1#-/-B!

#)&%-F,ã*

•! +$!.&<37$#&!-7/2F$+21!/5>,%67$7&#!<-3%&<G5++0!/->/-B%5+&!F57-<2Q+&!

/5(-F5+<$)&DJ! $<$.7-#$+&! <%0! ,(/$D+36(21! F$75/&#! }-<-! ./2(-/F,!

<272+2!F57-<-F!RSTH*

ª->K2/5+-! }-<-! 37$+,! 35+32B&%&>$)&D! -/C$+&>F,! 1$/Q-#2F2! $%5/C5+$F2! ,!

<&75*!>!-B70G5+2F!$7-.&Q+2F!$+$F+5>-F!7$!ÇE!&!>$%5G+-!#&<!#2<,!./2(-/F,H!*

=GFDCHd<;*a<Fd;<<�*@CGH:F<HÇ*G;a^AÉCFC9E>!!

áH?7/2F$+&! /5>,%67$72! <-3%&<G5++0! <$L76! >F-C,! .5<&$7/,! 7$! 3&F5*+-F,!

%&($/L! &+<2#&<,$%&>,#$72! .&<1&<! <-! ##5<5++0! ./2(-/F,J! >-(/5F$! ,! #2.$<($1!

#2(-/237$++0!$%675/+$72#+21!F57-<&#J!7$(21!0(!Rh�nPSgl!TghiqiÄ!>!,/$1,#$++0F!

+$0#+-37&!$7-.&DH!!

9HZ$! -3+-#&! #20#%5+21! -3-B%2#-375*! F57$B-%&Q+21! 7$! &F,+-%-C&Q+21!

.-($>+2(&#!/->/-B%5+-!7$!>$./-.-+-#$+-!./$(72Q+&!/5(-F5+<$)&D!}-<-!-.72F&>$)&D!

1$/Q-#-C-! /$)&-+,! <%0! <&75*! /$++6-C-! #&(,H! ¢5! 3./2072F5! >+2G5++L! /2>2(&#!



! "#!

/->#27(,!1$/Q-#-D!C&.5/Q,7%2#-37&!&!'-/F,#$++L!1$/Q-#-D!$%5/C&D!7$!.-#+-)&++-F,!

+,7/272#+-F,!>$B5>.5Q5++L!<272+2!#!(/272Q+2*!.5/&-<!DD!/-37,!7$!/->#27(,H!

àHª5>,%67$72! +$,(-#-C-! <-3%&<G5++0! F-G,76! B,72! #2(-/237$+&! <%0!

#<-3(-+$%5++0! (%&+&Q+21! ./-7-(-%&#! &! ./-C/$F! 1$/Q,#$++0! ,! <270Q21! F5<2Q+21!

>$(%$<$1H!!

ÑHª->/-B%5+&! F57-<2Q+&! /5(-F5+<$)&D! VI2C-<-#,#$++0! <272+2! .&3%0!

+$/-<G5++08! #2(%2(2! 7$! F-G%2#-37&! ÅÅO! 37-%&770W! $<$.7-#$+&! &! F-G,76!

#2(-/237-#,#$7236!<%0!,(/$D+36(21!F$75/&#H!

(ÑG@EF`Ä;<<�*G;a^AÉCFC9E*`HB;GCFÖ9_<@I@*`@BA`9Ä;<<�>*

ª5>,%67$72! <-3%&<G5++0! #./-#$<G5+-! #! (%&+&Q+,! ./$(72(,! "Z;! V_&36($!

<270Q$! (%&+&Q+$! %&($/+0! ·áäW! Å$/(&#36(-D! F&36(-D! /$<2J! "Z;! Å?ª! V?B%$3+$!

<270Q$! (%&+&Q+$! %&($/+0WJ! <270Q-D! .-%&(%&+&(2! N?I! V_$%5Q$W! XFH! N5/+-.&%6YJ!

<270Q-D! (%&+&(2! V;5<&$7/&0! Ç+</&$+2! _$%636(-DW! XFH! ]6#&#YJ! .5<&$7/2Q+-F,!

#&<<&%5++&!7$!#&<<&%5++&!3&F5*+-D!F5<2)2+2!V"%&+&(2!$%5/C&D!7$!($K%LW!XFH!],)6(YJ!

.5<&$7/2Q+-F,!7$!$%5/C-%-C&Q+-F,!#&<<&%5++01!_5<2Q+-C-!)5+7/,!VE-#C-%&770W!XFH!

]6#&#YJ!$!7$(-G!#./-#$<G5+&!#!+$#Q$%6+2*!./-)53!+$!%5()&01!&!./$(72Q+21!>$+07701!

<%0!37,<5+7&#!ÑPÖ!(,/3&#!7$!$3.&/$+7&#!($'5</2!<270Q21!1#-/-B!>!<270Q-L!1&/,/C&AL!

N5/+-.&%636(-C-!+$)&-+$%6+-C-!F5<2Q+-C-!,+&#5/32757,!&F5+&!OH!®H!=-/B$Q5#36(-C-ã!

#(%LQ5+-! ,! 3&%$B,3! +$#Q$%6+-D! <23)2.%&+2! ?"9ÖHá! ?;;! V_5<2)2+$W! ($'5</2!

.5<&$7/&D! ·! áJ! ($'5</2! .5<&$7/&D! ·9! EZ;! V]6#&#36(2*! +$)&-+$%6+2*! F5<2Q+2*!

,+&#5/32757! &F5+&! E$+2%$! =$%2)6(-C-WJ! ($'5</2! .5<&$7/&D! ·à! 7$! +5-+$7-%-C&D!

Å$/(&#36(-C-!+$)&-+$%6+-C-!F5<2Q+-C-!,+&#5/32757,J! ($'5</2!.5<&$7/&DJ! <270Q21!

&+'5()&*+21!1#-/-BJ!&F,+-%-C&D!7$!$%5/C-%-C&D!Z\?~!&F5+&!;H]H!^,.2($H!

)B@}HBCH_*E<;B@D*a`@}^EFdF>!!

E235/7$)&*+5! <-3%&<G5++0! #2(-+$+5! 0(! /5>,%67$7! 3$F-37&*+-D! +$,(-#-D!

./$)&! ><-B,#$Q$H! ~$! ,Q$37&! +$,(-#-C-! (5/&#+2($! B,%2! #2>+$Q5+&! >$C$%6+&!

37/$75C&Q+&! +$./0F2! /-B-72J! -(/53%5+&! DD! F57$! 7$! >$#<$++0H! E235/7$+7($!

3$F-37&*+-! ><&*3+2%$! $+$%&>! 3,Q$3+-D! +$,(-#-D! %&75/$7,/2J! ./-#5%$! .$75+7+-P

&+'-/F$)&*+2*!.-K,(! &! 3'-/F,#$%$!#%$3+,!<-3%&<+2)6(,!(-+)5.)&LH!\3&! 57$.2!

<-3%&<G5++0! U! #&<! >B-/,! .5/#2++-C-! F$75/&$%,! X/->/-B($! $+(572! &! ./-#5<5++0!



! "$!

-.27,#$++0YJ!./-#5<5++0!(%&+&Q+21!3.-375/5G5+6J!37$72372Q+$!-B/-B($!(%&+&(-P

%$B-/$7-/+21! 7$! &+37/,F5+7$%6+21! <$+21J! +$.23$++0! ,3&1! /-><&%&#! <235/7$)&D! U!

#2(-+$+&! <235/7$+7(-L! -3-B237-H! ! ª$>-F! >! +$,(-#2F! (5/&#+2(-F! 3'-/F-#$+&!

#23+-#(2!&!./$(72Q+&!/5(-F5+<$)&DH!

~<-B,#$Q($! 7$(-G! >$B5>.5Q2%$! +$.23$++0! 7$! .,B%&($)&L! +$,(-#21! ./$)6J!

./5<37$#%5++0!/5>,%67$7&#!<-3%&<G5++0!+$!+$,(-#-P./$(72Q+21!(-+'5/5+)&01J!$!

7$(-G!3./20%$!D1!#./-#$<G5++L!#!-3#&7+&*!./-)53!&!F5<2Q+,!./$(72(,!#!\(/$D+&H!

\!3.&#$#7-/36(21!/-B-7$1!><-B,#$Q!#&<.-#&<$%$!>$!'-/F,#$++0!<-3%&<+2)6(-D!&<5DJ!

-/C$+&>$)&L! >B-/,J! '-/F,#$++L! 7$! $+$%&>,! B$>2! <$+21J! D1! &+75/./27$)&D! &!

.&<C-7-#(2!<-!</,(,H!

3ÑG@}FÖ9�*G;a^AÉCFC9E*`HB;GCFÖ9Ü>**

?3+-#+&! 75-/572Q+&! .-%-G5++0! 7$! ./$(72Q+&! /5>,%67$72! <235/7$)&*+-D!

/-B-72!-./2%L<+5+-!+$8!F&G+$/-<+-F,!²-/,F&!bìMëjùSbì!jìjzjub!ûèèx!

jSSbuëü!jìx!jìjpíüSj|v{!ûèuòw!9`9Ñ!XëjùûjJ!9`9ÑYJ!;$<,0J!O7$%&0J!àP

âH`äH9`9Ñ! /HJ! #35,(/$D+36(&*! +$,(-#-P./$(72Q+&*! (-+'5/5+)&D! V"%&+&Q+$!

&F,+-%-C&0!7$!$%5/C-%-C&0!#!,F-#$1!#&*+28!+-#&!#2F-C2!7$!<-30C+5++0WJ!Å$/(&#J!`ÖP

`:! B5/5>+0! 9`9aJ! (-+C/53&! >! F&G+$/-<+-L! ,Q$37L! V"2D#36(&! Ç%5/C-%-C&Q+&! <+&!

9`9aWJ! "2D#J! 9`P9á! B5/5>+0! 9`9aJ! +$! F&G+$/-<+&*! t$%7&*36(-P.-%636(&*! K(-%&! >!

&F,+-%-C&DJ!ª2C$!9ÖP9:!B5/5>+0!9`9aJ!+$!F&G+$/-<+&*!t$%7&*36(-P.-%636(&*!K(-%&!

>! &F,+-%-C&DJ! I&%6+L3! á9Páà! 7/$#+0! 9`9aJ! F&G+$/-<+-F,! (-+C/53&! ê#/-.5*36(-D!

Ç($<5F&D!Ç%5/C-%-C&D! 7$!"%&+&Q+-D! &F,+-%-C&D! XbjjzvYJ!=%$>C-J!I5%2(-B/27$+&0J!

áàPáÖ!Q5/#+0!9`9aH!

=^}A9DFÖ9Ü*aF*C;:@c*`HB;GCFÖ9Ü>!!

~$!75F-L!<235/7$)&D!-.,B%&(-#$+-!Ö!+$,(-#21!37$75*!7$!à!75>!#!F$75/&$%$1!

F&G+$/-<+21! (-+'5/5+)&*H! E#&! 37$77&! -.,B%&(-#$+&! ,! 3.5)&$%&>-#$+21! '$1-#21!

#2<$++01J!/5(-F5+<-#$+21!EÇ"!_?Z!\(/$D+2J!Q-72/2!U!,!#2<$++01J!}-!#1-<276!

<-!+$,(-F57/2Q+-D!B$>2!{kefcsJ!>!+21!9!U!#!&+->5F+21!G,/+$%$1H!!

$CG^DC^GF*CF*@}B�I*`HB;GCFÖ9Ü>!!

E235/7$)&*+$! /-B-7$! #2(%$<5+$! +$! áäà! 37-/&+($1! </,(-#$+-C-! 75(37,! &!

3(%$<$A7630!>!$+-7$)&DJ!#37,.,J!-C%0<,!%&75/$7,/2J!/-><&%,!V_$75/&$%2!7$!F57-<2WJ!



! "%!

/-><&%,! #%$3+21! <-3%&<G5+6J! $+$%&>,! &! ,>$C$%6+5++0! /5>,%67$7&#! <-3%&<G5++0J!

#23+-#(&#J!./$(72Q+21!/5(-F5+<$)&*J!3.23(,!#2(-/237$+21!<G5/5%!,!(&%6(-37&!áâÖJ!

>!+21!(2/2%5)5L!U!â!7$!%$72+2)5L!U!áÖä!&!<-<$7(&#H!*

*

**



! "&!

'@a`9A*K>*

$1X3$#"*=".+).,*.)*((&.&##0*=',2)'!1R**

(=6,(*#3*#1%',%,(#,8*%3*36&'Y"X#,8*$%3%1$*."%&8*

'3##7)Y)*("21*

*

K>K>*(HI@`@E^EF<<�*`HCH<H*Ñ9BA�*<FG@`Ä;<<�R*G@AÉ*IG^`<@I@*:@A@DF*CF*

ÑGHD@G:^*

=/,<+5!F-%-(-!#&<+-327630!<-!#$G%2#21!'$(7-/&#!$<$.7$)&D!+-#-+$/-<G5+-D!

<272+2!<-!+-#21!,F-#!G2770H!=/,<+5!F-%-(-!F&37276!-.72F$%6+2*!.-G2#+2*!3(%$<!

<%0!'&>2Q+-C-!7$!+5#/-%-C&Q+-C-!/->#27(,!+5F-#%072J!$!7$(-G!#$G%2#&!B&-%-C&Q+-!

$(72#+&! (-F.-+5+72J! #(%LQ$LQ2! &F,+-F-<,%LLQ&! '$(7-/2J! C-/F-+2! /-37,! 7$!

(-FB&+$)&L!./-B&-72(&#!&!./5B&-72(&#!³9á´H!!

]$(7->$! 7$! %&.&<2! A! +$*.-K2/5+&K2F2! 7#5/<2F2! (-F.-+5+7$F2! C/,<+-C-!

F-%-($J!./2Q-F,!%$(7->$!A!#$G%2#2F!<G5/5%-F!5+5/C&D!<%0!+5F-#%07J!$!G2/2!7$(-G!

>$B5>.5Q,L76! 5+5/C&L! 7$! .&<7/2F,L76! /->#27-(! F->(,J! 37/,(7,/,! (%&72++21!

F5FB/$+J! >$3#-A++0! G2/-/->Q2++21! #&7$F&+&#! 7$! &F,++,! ',+()&L! X.5#+&! G2/2!

F$L76! $+72F&(/-B+&! 7$! ./-72>$.$%6+&! #%$372#-37&Y! ³99´H!?%&C-3$1$/2<2! C/,<+-C-!

F-%-($!A!7/57&F!+$*.-K2/5+&K2F!7#5/<2F!(-F.-+5+7-F!U!)5!3(%$<+&!),(/2J!}-!+5!

.5/57/$#%LL7630! +5F-#%07$F2H! ?.23$+-! /&>+-F$+&7+&376! D1! ',+()&*! #! -/C$+&>F&!

<272+2J! #(%LQ$LQ2! '-/F,#$++0! (2K(-#-C-! F&(/-B&-F,! X7-B7-! ./5B&-72(2Y! ³9à´J!

<&L76! 0(! $+72$<C5>2#+&! $+72F&(/-B+&! >$3-B2! X7$(2F! Q2+-F! >$12}$LQ2! #&<!

&+'5()&*YJ! #-+2! B5>.-35/5<+6-! F-<,%LL76! &F,++,! 32375F,! 7$! B$/[A/+,! ',+()&L!

(2K(-#-C-!5.&75%&L!³9Ñ´H!!

t&%(2! #&<&C/$L76! B5>%&Q! G277A#-! #$G%2#21! /-%5*! ,! /-37&J! /->#27(,! 7$!

>$C$%6+-F,!><-/-#[D!<272+2H!\!C/,<+-F,!F-%-)&!+$0#+&!.-+$<!Ñ``!/&>+21!B&%(&#J!0(&!

#2(-+,L76! /&>+&! ',+()&DH! t&%(2! >$B5>.5Q,L76! -/C$+&>F! +5>$F&++2F2!

$F&+-(23%-7$F2J!+5-B1&<+2F2!<%0!/->#27(,!/&>+21!7($+2+!7$!-/C$+&#! ³9a´H!45/5<!

B&%(&#!C/,<+-C-!F-%-($!A!&F,+-C%-B,%&+2J!+$*.-K2/5+&K2F!A!35(/57-/+2*!vÄjJ!>$!

+2F!*<,76!vÄë!7$!vÄw!³9Ö´H!I-+2J!/$>-F!>!&+K2F2!$+72F&(/-B+2F2!B&%($F2J!7$(2F2!

0(! %$(7-'5/2+! 7$! %&>-)2FJ! '-/F,L76! 3(%$<! (2K(-#-C-! F&(/-B&-F,! +5F-#%072J!



! "'!

>$12}$L76! #&<! &+'5()&*J! -3-B%2#-! #! .5/K&! F&30)&! G2770J! (-%2! &F,++$! 32375F$!

+5>/&%$!7$!.5/5B,#$A!,!./-)53&!+$#Q$++0!./2!.5/#2++&*!>,37/&Q&!>!F&(/-B$F2!³99´H!

;-37,.-#-!.-Q2+$A!'-/F,#$7230!&F,++$!.$F[076H!

OF,++&! (%&72+2! F$75/&! 7$(-G! .5/5<$L7630! +5F-#%07&! Q5/5>! C/,<+5!

#2C-<-#,#$++0H! ;/-70C-F! -<+-C-! <+0! <272+$! 3.-G2#$A! >! F-%-(-F! á`"# (%&72+!

&F,++-D! 32375F2H! ¢5! F$(/-'$C2J! #! 7HQH! F$(/-'$C2J! 0(&! F&37076! G2/! XF-%->2#+&!

7&%6)0YJ! NP%&F'-)272! 7$! 37-#B,/-#&! (%&72+2J! 0(&! <-.-F$C$L76! .&<7/2F,#$72!

/->#27-(!&F,++-D!32375F2!+5F-#%072H!\!C/,<+-F,!F-%-)&!7$(-G!!./23,7+&!C-/F-+2J!

0(&! F-G,76! F$72! <-#C-37/-(-#&! #.%2#2! +$! F57$B-%&Q+5! ><-/-#[0! Q5/5>! %5.72+J!

C/5%&+J!$<2.-+5(72+!7$!&+3,%&+-.-<&B+2*!'$(7-/!/-37,!³9â´H!!

=/,<+5! F-%-(-! #$G%2#5! <%0! +5*/-/->#27(,! <272+2! 7$! >$C$%6+-C-! 37$+,!

><-/-#[0H!\! .5/K,! Q5/C,! >$1237J! $3-)&*-#$+2*! >&! 3.-G2#$++0F! C/,<+-C-!F-%-($J!

.->272#+-!(-/5%LA!>&!>F5+K5++0F!(&%6(-37&!&+'5()&*!#5/1+&1!&!+2G+&1!<21$%6+21!

K%01&#! X+$./2(%$<J! .+5#F-+&0J! B/-+1&-%&7YJ! K%,+(-#-P(2K(-#21! X+$./2(%$<J!

<&$/50Y!7$!#,K+21! &+'5()&*! X+$./2(%$<J! C-37/2*!35/5<+&*!-727YJ! $!7$(-G!35.323,!

³9:´H!;/2Q-F,!./-!7$(2*!(-/23+2*!#.%2#!.-#&<-F%0A7630!0(!,!/->#2+5+21!³9ä´J!7$(!

&! #! 3%$B-/->#2+5+21! (/$D+$1! ³9Ñ´H! N/2#$%5! C/,<+5! #2C-<-#,#$++0! .-#[0>$+5! >&!

>+2G5++0F!/2>2(,!<50(21!1/-+&Q+21!>$1#-/L#$+6!,!.-<$%6K-F,!G277&8!-G2/&++0J!

),(/-#-C-!<&$B57,J!B/-+1&$%6+-D!$37F2!7$!&+K21!$%5/C&Q+21!1#-/-B!³à`´H!

¸5!#!9``:!/-)&!¤dhmgd!7$!3.&#$#7H!.-#&<-F2%2J!}-!<&72J!0(&!.5/5B,#$%2!+$!

<-#K&*! 7/2#$%-37&! Q2! #2(%LQ+-! +$! C/,<+-F,! #2C-<-#,#$++&J! ./-<5F-+37/,#$%2!

(/$}&! /5>,%67$72! #! 7537$1! +$! &+75%5(7! ,! #&)&! ÖJa! /-(&#! ³àá´H! Z-#&K&! <-3%&<G5++0!

>#[0>(,!F&G!C/,<+2F!#2C-<-#,#$++0F!7$!.&<#2}5++0F!&+75%5(7,!,!<&75*!<-<$7(-#-!

.&<7#5/<G,L76!.->272#+2*!#.%2#!C/,<+-C-!F-%-($!+$!+5*/-/->#27-(!0(!,!#2.$<(,!

<-+-K5+21J! 7$(! &! .5/5<Q$3+-! +$/-<G5+21! +5F-#%07! ³9á´J! $! 7$(-G! ,! <&75*! >!

.&<#2}5+2F! /2>2(-F! /->#27(,! /->%$<&#! $,72372Q+-C-! 3.5(7/,! ³à9´H! E-<$7(-#-!

.&<7#5/<G,LQ2!#.%2#!C/,<+-C-!#2C-<-#,#$++0!+$!+5*/-/->#27-(J!A!.-#&<-F%5++0!

./-!/&>+2*!3(%$<!F->(,!,!+5F-#%07J!0(21!C-<,#$%2!C/,<6F2J!.-/&#+0+-!>!72F2J!0(21!

+&(-%2!+5!C-<,#$%2!C/,<6F2J!$B-!>$%5G+-!#&<!7/2#$%-37&!C/,<+-C-!#2C-<-#,#$++0J!



! "(!

}-!#.%2#$%-!+$!3&/,!/5Q-#2+,!7$!-B[AF!C&.-($F.,!³9á´J!$!7$(-G!+$!$(72#$)&L!F->(,!

7$!7-#}2+,!*-C-!(-/2!³àà´H!!

N$(2F! Q2+-F! C/,<+5! #2C-<-#,#$++0! F$A! B5>.-35/5<+&*! #.%2#! +$! ><-/-#[0!

+5F-#%072!#&<!/$++6-C-!<270Q-C-!#&(,J!Q5/5>!.&<%&7(-#2*!#&(!&!<-!<-/-3%-C-!#&(,H!

=/,<+5! #2C-<-#,#$++0! A! #$G%2#2F! 7$(-G! &! <%0! F$75/&PC-<,#$%6+2)&! U! )5!

>/,Q+-J!5(-+-F&Q+-J!3./20A!#&<+-#%5++L!.&3%0!.-%-C&#J!>F5+K,A!/2>2(!B$C$76-1J!#!

7HQH!-+(-%-C&Q+21!>$1#-/L#$+6!&!>F&)+LA!>#[0>-(!>!<272+-LH!!

O3+,A! K2/-(2*! (-+35+3,3! }-<-! /5(-F5+<$)&*! .5/&-<,! #2(%LQ+-! C/,<+-C-!

#2C-<-#,#$++0H!\3&!./-#&<+&!F&G+$/-<+&!-/C$+&>$)&D!-1-/-+2!><-/-#@0!A<2+&!,!3#-D1!

/5(-F5+<$)&01! }-<-! -.72F$%6+-C-! 3.-3-B,! #2C-<-#,#$++0! <&75*! /$++6-C-! #&(,H!

~-(/5F$J!ÇF5/2($+36($!$($<5F&0!.5<&$7/&D!Xjmgdqkhi!jkhlgmn!eo!pglqhrdqksJ!jjpYJ!

I353#&7+0! -/C$+&>$)&0! -1-/-+2! ><-/-#@0! XTedîl! íghîrï! èdÄhiqñhrqeiJ! TíèYJ!

ÇF5/2($+36(2*!(-%5<G!$(,K5/&#!7$!C&+5(-%-C&#!Xjmgdqkhi!zeîîgÄg!eo!è�srgrdqkqhis!

hil! ënigkeîeÄqsrsJ! jzèëYJ! ÇF5/2($+36($! $($<5F&0! 3&F5*+21! %&($/&#! Xjmgdqkhi!

jkhlgmn! eo! ûhmqîn! pïnsqkqhisJ! jjûpY! /5(-F5+<,L76! #2(%LQ+5! C/,<+5!

#2C-<-#,#$++0!./-70C-F!.5/K21!K5372!F&30)&#!G2770!<272+2H!;&3%0!<-30C+5++0!

K5372F&30Q+-C-!#&(,!#3&!>$>+$Q5+&!-/C$+&>$)&D!.&<7/2F,L76!./-<-#G5++0!C/,<+-C-!

#2C-<-#,#$++0! }-+$*F5+K5! <-! <#-1! /-(&#J! .-/0<! &>! .-37,.-#2F! ##5<5++0F!

./2(-/F,H! N$(2*! .&<1&<! É/,+7,A7630! +$! .5/5(-+%2#21! <-($>$1! }-<-! .5/5#$C!

C/,<+-C-!#2C-<-#,#$++0!<%0!><-/-#@0!<272+2!7$!F$75/&!*!.5/5<B$Q$A!&+<2#&<,$%6+5!

#2>+$Q5++0!7/2#$%-37&!C-<,#$++0!>$%5G+-!#&<!.-7/5B!<272+2!7$!B$G$++0!F$75/&!³àÑJ!

àaJ!àÖJ!àâ´H!

~$! ,F-#! 0(&3+-C-! 1$/Q,#$++0! F$75/&J! C/,<+5! #2C-<-#,#$++0! #&<.-#&<$A!

.-7/5B$F!+5F-#%07!,!.-G2#+21!/5Q-#2+$1!<-!Ö!F&30)&#J!>$!#2+07(-F!#&7$F&+,!¤!7$!

x! ³à:´H! ?<+$(! ,! <5}-! /$++6-F,! #23+-#(,! ê#/-.5*36(-C-! $C5+737#$! >! B5>.5(2!

1$/Q-#21! ./-<,(7&#! ³àä´! .-#&<-F%0%-30J! }-! #&(J! ,! 0(-F,! C/,<+5! F-%-(-! #G5! +5!

.-(/2#$A!5+5/C572Q+&!.-7/5B2J!+5F-G%2#-!7-Q+-!#2>+$Q272H!~$!<$+2F2!ugqîîn!µµ!7$!

3.&#$#7H! '$(72Q+-J! a9aPaâÑ! (($%é<5+6! U! )5! 35/5<+A! 3.-G2#$++0! F57$B-%&>-#$+-D!

5+5/C&D! ,! +5F-#%07!+$! C/,<+-F,! #2C-<-#,#$++&! ,! Ö!F&30)&#J! $! ./2B%2>+-!Öà9PÖÑä!

(($%é<5+6!U!)5!35/5<+0!.-7/5B$!#!5+5/C&D!³Ñ`´H!4#-C-!Q$3,J!#2(-/237-#,LQ2!F57-<2!



! ")!

37$B&%6+21! &>-7-.&#! <%0! 7537,#$++0! 5+5/C572Q+-C-! B$%$+3,! +5F-#%07J! ìqgîsgi! 7$!

3.&#$#7H! ³Ñá´! .-($>$%2J! }-! 5+5/C572Q+$! )&++&376! C/,<+-C-! F-%-($! >$%2K$A7630!

+5>F&++-LJ!+5>#$G$LQ2!+$!B&%6K5!3.-G2#$++0!F-%-($!+5F-#%07$F2J!0(21!C-<,L76!

C/,<6F2J!,!#&)&!#&<!áâ!<-!9Ö!72G+&#H!!

;/2(-/F%L#$++0! X./2(-/FY! U! )5! ./-)53J! 0(2*! .-Q2+$A7630! >! <-.-#+5++0!

C/,<+-C-!F-%-($!$B-!<270Q-D!3,F&K&!&+K2F2!./-<,(7$F2!7$!+$.-0F2H!;/2(-/F!F$A!

B,72! 3#-AQ$3+2F! X>$>#2Q$*! >! Ö! F&30)&#Y! 7$! $<5(#$7+2F! >$! (&%6(&37LJ! Q$37-7-LJ!

.-3%&<-#+&37L! 7$! 3.-G2#$++0F! /&>+-F$+&7+-D! DG&H! ±G$! .-#2++$! C-7,#$7230! 7$!

.-<$#$7230!B5>.5Q+2F!3.-3-B-F!}-<-!75(37,/2!<%0!#&(,!<272+2!&>!>$37-3,#$++0F!

$<$.72#+-C-!1$/Q,#$++0!#&<.-#&<+-!<-!./2+)2.&#!.321-3-)&$%6+-D!<-.-F-C2H!

;/2(-/F!>$>#2Q$*!7/2#$A!<-!9Ñ!F&30)&#J! (-%2!<272+$!.-#+&37L!.5/51-<276!

DG,!>&!3.&%6+-C-!3&F5*+-C-!/$)&-+,H!_$72!7$!<272+$!7$(-G!F-G,76!./-<-#G,#$72!

C/,<+5!#2C-<-#,#$++0!<-!</,C-C-!/-(,!G2770!0(!<-<$7(-#,!<&A72Q+,!-3-B%2#&376H!

~$! <$+2F2! zhmfen! z! X9`á:Y! 7$! 3.&#$#7H! ,! 3#&7&! %2K5! àÖÜ! <&75*! .5/5B,#$L76! +$!

#2(%LQ+-! C/,<+-F,! #2C-<-#,#$++&! #&<! +$/-<G5++0! <-! .[072! F&30)&#J! 7-<&! 0(!

/->#2+5+&! (/$D+2! <5F-+37/,L76! #2}&! .-($>+2(2! /$++6-C-! ##5<5++0! 7#5/<-D! DG&!

X./2B%2>+-!áUà!F&30)&!G2770YJ!0(&!(-%2#$L7630!#&<!Ñ`JÑ!<-!:àJaÜ!³Ñ9´H!Ç!>$!<$+2F2!

òìvzbû!X9`áäYJ!./2B%2>+-!a`Ü!<&75*!#&(-F!ÑUa!F&30)&#!7$!B%2>6(-!áaÜ!+5F-#%07!

#&(-F!9Uà!F&30)&#!#G5!3.-G2#$L76!7#5/<,!DG,!#!/5C&-+$1!]$72+36(-D!ÇF5/2(2!7$!

"$/2B36(-C-!B$35*+,J!$!7$(-G!41&<+-D!Ç>&D!7$!N21-C-!-(5$+,!³Ñà´H!

4#-C-! Q$3,! $+C%&*36(&! <-3%&<+2(2J! ./-#&#K2! -.27,#$++0! }-<-! C-<,#$++0!

+5F-#%07J! ./-<5F-+37/,#$%2J! }-! .-/&#+0+-! >! 9``a! /-(-F! ,! 9`á`! /-)&!

3.-375/&C$%-36!>F5+K5++0!(&%6(-37&!+5F-#%07J!0(2F!.-Q$%2!##-<272!7#5/<,!DG,!<-!

Ñ!F&30)&#J!>!aáÜ!<-!à`ÜJ!$%5!âaÜ!-7/2F,#$%2!7#5/<,!DG,!#G5!<-!a!F&30)&#!³ÑÑ´H!

~$C$%-F! 70G(-! 7-Q+-! #2>+$Q272! &<5$%6+2*! Q$3! <%0! .-Q$7(,! #G2#$++0!

+5F-#%07$F2! 7#5/<-D! DG&J! #&<F&++-D! #&<! C/,<+-C-! F-%-($H! O3+,A! #23-(2*! /2>2(!

K(&<%2#-C-!#.%2#,!XF-G%2#&376!>$<,12J!1$/Q-#-D!$%5/C&D!7$!>F5+K5++0!3.-G2#$++0!

C/,<+-C-! F-%-($! $B-! 3,F&K&Y! Q5/5>! /$++A! ##5<5++0! ./2(-/F,H! O! +$#.$(2J!

#&<75/F&+,#$++0! ##5<5++0! ./2(-/F,! F-G5! ./2>#5372! <-! #7/$72! C-7-#+-37&!



! #+!

+5F-#%07! <-! +$#2Q-(! &! /->#27(,! 3$F-37&*+-! B/$72! DG,! ,! B&%6K! .&>+6-F,! #&)&J!

#-<+-Q$3!/2>2(,LQ2!+5<-D<$++0F!³Ña´H!!

E-($>2! 3#&<Q$76! ./-! 75J! }-! B&%6K&376! +5F-#%07! ><$7+&! 3.-G2#$72! 7#5/<,!

(-+32375+)&L!V3&F5*+-D!DG&W!<-!á9!F&30)&#J!+$#&76!0(}-!DF!Q$37-!#35!}5!.-<$L76!

+$.&#7#5/<,!DG,!³ÑÖ´H!

~$! <$+2F2! '$1&#)&#! >! <270Q-C-! 1$/Q,#$++0J! C-7-#+&376! <-! /->#27(,! ,!

B&%6K-37&!+5F-#%07!7$!><$7+&376!.5/5+-3272!3.-G2#$+,!DG,!<-30C$L7630!./2B%2>+-!

,!#&)&!Ñ!7$!Ö!F&30)&#!³Ñâ´H!;/-70C-F!)6-C-!.5/&-<,!(2K(-#2*!($+$%!F$72F5!<-B/5!

/->#2+5+,!>$123+,!32375F,J!0($!F&+&F&>,A!$B-!>$.-B&C$A!/2>2(,!$%5/C&Q+21!/5$()&*!

,!+5F-#%07!.&3%0!#G2#$++0!DG&J!}-!F&37276!Q,G-/&<+&!B&%(2J!#-<+-Q$3!.-(/$},A7630!

*-C-! ><$7+&376! #2(-/237-#,#$72! B&%(2J! G2/2! 7$! #,C%5#-<2H! Ç+$%-C&Q+-J! +2/(2!

+5F-#%072!/->#2#$L7630!<-!37$+,J!(-%2!#-+2!F-G,76!,3.&K+-!#2#-<272!./-<,(72!

G277A<&0%6+-37&J! }-! ,7#-/LL7630! >! 7$(21! ./-<,(7&#J! 0(! F[03-J! >! 1$/$(75/+2F!

#23-(2F!+$#$+7$G5++0F!+$!+2/(2H!"/&F! 7-C-J! +5/#-#-PF[0>-#$! 32375F$!+5F-#%07!

<-37$7+6-! <->/&#$AJ! }-! ./2>#-<276! <-! /->#27(,! ><$7+-37&! <-! /->.&>+$#$++0! DG&J!

./2*+0770!DD!>!%-G(2J!G,#$++0!7$!(-#7$++0!DG&J!&!+$#&76!/->/&>+5++0!7$!-)&+L#$++0!

/&>+-F$+&7+-37&!DD!3F$(&#!&!(-%6-/&#!³Ñâ´H!

?3(&%6(2! C/,<+5! F-%-(-! 7$! <270Q&! 3,F&K&! #&</&>+0L7630! >$! 3(%$<-F! 7$!

#.%2#-F!+$!><-/-#[0J!%-C&Q+2F!#2<$A7630!+$<$72!/&>+&!(-+(/57+&!/5(-F5+<$)&D!}-<-!

##5<5++0!<%0!<&75*J!0(21!C-<,L76!C/,<6F2!7$!+5F-#%07!+$!K7,Q+-F,!#2C-<-#,#$++&H!

Z$./2(%$<J!/&#5+6!F&(/-5%5F5+7&#J!7$(21!0(!>$%&>-!$B-!)2+(J!#2}2*!,!>B$C$Q5+21!

<270Q21!3,F&K$1J!+&G!,!C/,<+-F,!F-%-)&J!}-!/-B276!#2B&/!(-+(/57+-C-!./2(-/F,!

F5+K!(/272Q+2F!<%0!<&75*J!0(21!C-<,L76!3,F&KKL!³Ñ:´H!E50(&!<$+&!3#&<Q$76!./-!

75J!}-! /$++A! ##5<5++0! ./2(-/F,J! <-! Ñ!F&30)&#J!F$A! .->272#+2*! #.%2#! +$! >$.$32!

>$%&>$!7$é$B-!/2>2(!<5'&)27,!>$%&>$!*!$+5F&D!³Ñä´J!$%5!<%0!-.72F&>$)&D!>$.$3&#!>$%&>$!

F-G+$!#2(-/237-#,#$72!&+K&!F57-<2!³a`´H!Z$!<,F(,!B$C$76-1!$#7-/&#!U!(-+(/57+&!

/5(-F5+<$)&D!}-<-!##5<5++0!./2(-/F,!>$%5G+-!#&<!72.,!#2C-<-#,#$++0!+5F-#%07!

XC/,<+5! F-%-(-! Q2! 3,F&KY! 3%&<! >$37-3-#,#$72! >! -B5/5G+&37LJ! }-B! ,+2(+,72!

./$(72Q+21! ./-B%5F! &! .%,7$+2+2! 35/5<! .5<&$7/&#! 7$! B$76(&#é-.&(,+&#H! \! .5/K,!



! #*!

Q5/C,! /5(-F5+<$)&D! }-<-! ##5<5++0! ./2(-/F,! 3%&<! ##-<272! #&<.-#&<+-! <-!

(-+(/57+21!(,%67,/+21J!C5-C/$'&Q+21!7$!5(-+-F&Q+21!'$(7-/&#!(/$D+!³9`´H!!

E&72! #35! Q$37&K5! D372F,76! B5>! 37-/-++6-D! <-.-F-C2J! &! 7$(2F! Q2+-F!

.5/5*F$72F,76! 3&F5*+&! 7$! (,%67,/+&! >#2Q(2H! I$G%2#-! .&<7/2F,#$72! F$%5+6(21!

<&75*!.&<!Q$3!D1+6-C-!.5/51-<,!7$!>+$*-F37#$!>!1$/Q,#$++0FJ!-3(&%6(2!>B$%$+3-#$+5!

1$/Q,#$++0! 3./2072F5! F&)+-F,! ><-/-#[LJ! +$3-%-<&! DG5L! 7$! >$C$%6+-F,!

3$F-.-Q,77LH!

I&<7$(J!#2<2!./2(-/F,J!(&%6(&376!&!/&>+-F$+&7+&376!3.-G2#$+21!./-<,(7&#!A!

#$G%2#2F2! <%0! >$<-#-%5++0! 1$/Q-#21! .-7/5B! +5F-#%072H! I#5<5++0! -(/5F21!

./-<,(7&#! 1$/Q,#$++0! A#/-.5*36(2F! +5F-#%07$F! >$B5>.5Q,A! 3.-G2#$++0! 5+5/C&DJ!

F$(/-+,7/&A+7&#J!1%-/2<,!+$7/&L!7$!($%&L!>!DG5L!&!+$#&76!>$C$%-F!.5/5#2},A!D1J!$%5!

#! <50(21! .&<C/,.$1! 3.-G2#$++0! .5#+21! .-G2#+21! /5Q-#2+J! 7$(21! 0(! áPà!

.-%&+5+$32Q5+&!G2/+&!(23%-72J!#&7$F&+!x!$B-!*-<J!A!C/$+2Q+2F!³aá´H!!

;&3%0!##5<5++0!+5F-#%07&!./2(-/F,!/$>-F!>!C/,<+2F!F-%-(-F!Q2!3,F&KKL!

D1!.-7/5B2!,!.-G2#+21!/5Q-#2+$1!.-#2++&!#&<.-#&<$72!/&>+2)0F!F&G!.-G2#+2F2!

/5Q-#2+$F2J! }-! F&3707630! #! C/,<+-F,! F-%-)&J! 7$! /->/$1,+(-#2F2! >$C$%6+2F2!

.-7/5B$F2H!!

;-Q2+$LQ2! >! K-37-C-! F&30)0J! ./2(-/F! F$A! B,72! /&>+-F$+&7+2FJ! $! 3,F&K&!

./-<,(7&#! F$L76! B,72! >B$%$+3-#$+2F2! >$! #F&37-F! >%$(&#J! B,%6B-#21! (,%67,/J!

./-<,(7&#! 7#$/2++-C-! 7$! /-3%2++-C-! .-1-<G5++0J! $! 7$(-G! G2/&#H! N&%6(2!

/&>+-F$+&7+5! 1$/Q,#$++0! C$/$+7,A! +$<1-<G5++0! F&(/-5%5F5+7&#J! 3./20A!

'-/F,#$++L! ><-/-#21! 1$/Q-#21! >#2Q-(! 7$! >$.-B&C$A! /->#27(,! $+-/5(3&DJ!

3./2Q2+5+-D! -<+-F$+&7+-L! DG5L! ³a9´H! ~5/+-#&! ./-<,(72! X)&%6+->5/+-#&Y! 7$!

(-/5+5.%-<2! F-G,76! 3%,G272! <G5/5%$F2! #,C%5#-<&#J! (%&7(-#2+2! 7$!

F&(/-5%5F5+7&#J!7$(21!0(!7&$F&+J!+&$)2+J!/2B-'%$#&+!7$!>$%&>-H!;/-<,(72J!B$C$7&!+$!

B&%-(! XF[03-J! .72)0J! /2B$J! 0AQ+&! G-#7(2J! 32/J! *-C,/7! 7$! B-B-#&YJ! F-G+$! ##-<272!

+5F-#%07$F!,!#&)&!#&<!Ö!<-!:!F&30)&#H!²/,(72!7$!-#-Q&!F-G,76!>$B5>.5Q272!+5F-#%07!

#,C%5#-<$F2J!#(%LQ$LQ2!(%&7(-#2+,J!#&7$F&+2!Ç!7$!4J!$!7$(-G!F&+5/$%2!³aà´H!

;/2(-/F! >$>#2Q$*! 3(%$<$L76! 37/$#2! <#-1! 72.&#8! (-F5/)&*+-! ./2C-7-#$+&!

<270Q&!./-<,(72!7$!<-F$K+&!./2(-/F2J!0(&!C-7,L7630!#<-F$!B$76($F2é-.&(,+$F2!>$!



! #"!

7/$<2)&*+2F2! F57-<$F2H! \! (-F5/)&*+21! )&%01! ./2(-/F! F-G+$! #2/-B%072! >$!

<-.-F-C-L! ./-3721! 751+-%-C&*! X+$./2(%$<J! '5/F5+7$)&0YJ! $B-! >! #2(-/237$++0F!

3,Q$3+21!751+-%-C&*!.5/5/-B(2!1$/Q-#21!./-<,(7&#J!7$(21!0(!#$%6)6-#5!3,K&++0!7$!

5(37/,>&*+5! ./2C-7,#$++0H! E50(&! >! .-K2/5+21! (-F5/)&*+-! <-37,.+21! <270Q21!

./-<,(7&#! #(%LQ$L76! >B$C$Q5+&! >$%&>-F! <270Q&! ($K&J! #2C-7-#%5+&! >! 1$/Q-#21!

./-<,(7&#!X/23J!-#53J!0QF&+6J!.K5+2)0!$B-!>F&K$+-C-!>5/+$Y!7$!(-FB&+$)&D!<270Q21!

($K! >! '/,(7$F2ã! <270Q&! (-+35/#-#$+&! 7$! +5.$375/2>-#$+&! 3-(2ã! (-F5/)&*+-!

./2C-7-#$+&! -#-Q5#&! $B-! '/,(7-#&! <270Q&! ./-<,(72ã! 7$! (-F5/)&*+-! ./2C-7-#$+&!

F@03+&!./-<,(72!<%0!<270Q-C-!1$/Q,#$++0!³aÑ´H!

~$C$%-FJ! >$! <$+2F2! <-3%&<+2(&#J! -3+-#+&! /5)5.72! ./-<,(7&#J! }-!

#2(-/237-#,L7630!<%0!./2C-7,#$++0!<-<$7(-#-C-!1$/Q,#$++0J!>$>#2Q$*!B$>,L7630!

+$!F&3)5#21!./-<,(7$1!1$/Q,#$++0J!7-<&!0(!#2B&/!(-+(/57+21!./-<,(7&#!1$/Q,#$++0!

>+$Q+-! #&</&>+0A7630! F&G! C/,.$F2! +$35%5++0! Q5/5>! 7/$<2)&DJ! #$/7&376! &! %5C(&376!

<-37,.,!³aa´H!

~[0#%0A7630!#35!B&%6K5!<-($>&#!7-C-J!}-!><-/-#&!./$(72(2!C-<,#$++0!#!.5/&-<!

./2(-/F,! F$L76! .->272#+2*! (-/-7(-37/-(-#2*! &! <-#C-37/-(-#2*! #.%2#2! +$!

-.72F$%6+2*! >/&37J! 3(%$<! F&(/-P! 7$! F$(/-+,7/&A+7&#J! +5*/-/->#27-(! <272+2J!

,.-<-B$++0! ,! ><-/-#&*! DG&J! $! 7$(-G! #F&37! &! ',+()&L! (2K(-#-D! F&(/-B&-72H!

Ç<5(#$7+2*! 7$! ><-/-#2*! ./2(-/F! 7$(-G! F-G5! >F5+K272! /2>2(! &+'5()&*J!

$%5/C-.$7-%-C&DJ!),(/-#-C-!<&$B57,!á!72.,J!)5%&$(&D!&!+5&+'5()&*+21!>$1#-/L#$+6H!!

"2K(-#$!F&(/-B&-7$!>$>+$A!3,77A#21!>F&+!#&<!+$/-<G5++0!<-!<-/-3%-C-!#&(,J!

}-!1$/$(75/2>,A7630!<-F&+,#$++0F!nYboY[V\`a!7$!pW[\`b]Yj`\`a!,!<-/-3%21J!7-<&!0(!

O[\Y^]gW[\`bYW<! nYboY[V\`a! 0$! db]\`]gW[\`bYW! .5/5#$G$L76! ,! (2K(-#&*! F&(/-B&-7&!

+5F-#%07J! $! pW[\`b]Yj`\`a! #&<3,7+&H! ª&>+&! <-3%&<G5++0! .-($>$%2J! }-! .-Q$7(-#$!

F&(/-B&-7$! 5#-%L)&-+,A! >!Q$3-FJ! >B&%6K,LQ2!/&>+-F$+&7+&376! 7$! $<$.7,LQ236!<-!

$+$5/-B+-C-! 35/5<-#2}$! 7-#37-D! (2K(2! 7$! <-37,.+-37&! .-G2#+21! /5Q-#2+H!

²$(72Q+-J!$5/-B+&!B$(75/&D!./2!+$/-<G5++&!>$F&+LL7630!$+$5/-B+2F2!B$(75/&0F2J!

}-! B5/,76! ,Q$376! ,! F57$B-%&>F&! %$(7$7,! .&<! Q$3! %$(7$)&DJ! $! ./-70C-F! .5/&-<,!

./2(-/F,!U!F$75/2+36(-P.-<&B+2F2!B$(75/&0F2J!}-!B5/,76!,Q$376!,!/->}5.%5++&!

(%&7(-#2+2! 7$! #,C%5#-<&#J! $! 7$(-G! ,! #2/-B+2)7#&! (-/-7(-%$+)LC-#21! G2/+21!



! ##!

(23%-7! ³aÖ´H! 4#-C-! Q$3,! RgdÄsrdem! j! 7$! 3.&#$#7H! <-#5%2J! }-! )&! >F&+2! /&>(-!

#&<B,#$L7630! >! ä! <-! àÖ! F&30)&#! G2770J! &! -.72F$%6+5! '-/F,#$++0! F&(/-B&-72J!

.-<&B+-D! <-! <-/-3%-DJ! ><5B&%6K-C-! >$%5G276! #&<! 3.-G2#$++0! .-G2#+21! /5Q-#2+!

+5F-#%0F! ³aâ´H! Ç! /5>,%67$72! <-3%&<G5+6! Shcdsgi! wû! 3#&<Q$76! ./-! 75J! }-! Q$3!

##5<5++0!7#5/<-D!DG&!+5!B,#!.-#[0>$+2*!>!Q235%6+&37L!$B-!/&>+-F$+&7+&37L!F&(/-B&#!

,!ä!F&30)&#J!$!>F&+2!#!(2K(-#&*!F&(/-B&-7&!><5B&%6K-C-!>,F-#%5+&!#F&37-F!B&%($!7$!

(%&7(-#2+2! #! /$)&-+&H! ¢&($#-J! }-! )&! >F&+2J! .-#[0>$+&! >! DG5LJ! #.%2+,%2! +$! C/,.2!

B$(75/&*J!0(&!+5!B,%2!./5<2(7-/$F2!>B&%6K5++0!#$C2!³a:´H!

®(! 3($>$+-! #2}5J! C/,<+5! #2C-<-#,#$++0! #$G%2#5! <%0! /->#27(,! &F,++-D!

32375F2!+5F-#%07H!E-3%&<G5++0!.-($>$%2J!}-!7/2#$%&K5!C-<,#$++0!C/,<<L!F-G5!

B,72! .-#[0>$+5! >&! >+2G5+2F! /2>2(-F! /53.&/$7-/+21! &+'5()&*! 7$! C-3.&7$%&>$)&D! >!

./2#-<,! &+'5()&*J! #(%LQ$LQ2! +5F-#%07J! 0(&! ./-G2#$L76! ,! (/$D+$1! >! #23-(2F!

/&#+5F!<-1-<,H!N-F,!/$++0!#&<F&+$!C/,<+-C-!F-%-($!&!##5<5++0!./2(-/F,!F-G,76!

B,72!./5<2(7-/$F2!<%0!#23-(-C-!/2>2(,!&+'5()&*!,!+5F-#%07!7$!<&75*!<-K(&%6+-C-!

#&(,! ³aä´H! I&<7$(J! #$G%2#-! >$>+$Q272J! }-! ./2(-/F! F$A! C-7,#$7230! #! B5>.5Q+21!

,F-#$1!&!F&37272!-.72F$%6+2*!/&#5+6!.5#+21!.-G2#+21!/5Q-#2+J!7$(21!0(!#&7$F&+!

ÇJ! >$%&>-! 7$! )2+(J! -3(&%6(2! <5'&)27! )21! F&(/-5%5F5+7&#! .-#[0>$+2*! >!

&F,+-<5'&)27-F!&!37#-/LA!,F-#2!<%0!/5$%&>$)&D!<&D!&+'5()&*+21!$C5+7&#H!

t$C$7-!<-3%&<G5+6!./23#0Q5+-!/$++6-F,!##5<5++L!C%L75+,!,!./2(-/FH!4%&<!

.$F@07$72J! }-! ! )5%&$(&0! U! )5! $#7-&F,++5! >$1#-/L#$++0J! 3./2Q2+5+5! #G2#$++0F!

C%L75+,! &! #2+2($A! ,! C5+572Q+-! 312%6+21! -3&BH! b{pëíjì! 3.-Q$7(,! >$0#2%$J! }-!

##5<5++0!C%L75+,!F$A!#&<B,#$7230!.&<!Q$3!C/,<+-C-!#2C-<-#,#$++0!,!#&)&!#&<!Ñ!<-!â!

F&30)&#J! }-B! >F5+K272! /2>2(! )5%&$(&D! ³Ö`´H! ?<+$(! .-<$%6K&! <-3%&<G5++0!

.5/5(-+%2#-!.&<7#5/<G,L76J!}-!Q$3!##5<5++0!C%L75+,!$B-!*-C-!##5<5++0!#!B,<6P

0(2*!Q$3!.&<!Q$3!C/,<+-C-!#2C-<-#,#$++0!+5!F$%-!.->272#+-C-!#.%2#,!+$!.5/#2++,!

./-'&%$(72(,!)5%&$(&D! ,! <&75*! &>! C5+572Q+2F!/2>2(-F!)&AD! .$7-%-C&D! ³Öá´H!\! 3#-L!

Q5/C,! <$+&! <-3%&<G5++0! pdgõgirzx! X9`áâY! 3#&<Q$76J! }-! +&! /5G2F! 3.-G2#$++0!

C%L75+,J!+&!(&%6(&376!C%L75+,J!}-!#G2#$A7630!,!#&)&!ááUàÖ!F&30)&#J!+5!.-#[0>$+&!>!

/2>2(-F!/->#27(,!1#-/-B2!"/-+$H!N-F,!.27$++0!(&%6(&3+-D!-)&+(2!C%L75+,J!0(2*!



! #$!

3%&<!##-<272!.&<!Q$3!./2(-/F,!7$!#!/$++6-F,!<272+37#&!>$%2K$L7630!#&<(/272F2!

³Ö9´H!!

~! &+K-C-! B-(,J! 0(! -B35/#$)&*+&J! 7$(! &! /$+<-F&>-#$+&! &+75/#5+)&*+&!

<-3%&<G5++0! 3#&<Q$76! ./-! 75J! }-! /$++A! ##5<5++0! C%L75+,! X¹! à! F&30)&#Y! 7$!

.&<3-%-<G5+21!),(/-F!+$.-D#!.-#[0>$+&!>!.&<#2}5+2F!/2>2(-F!/->#27(,!),(/-#-C-!

<&$B57,! á! 72.,! X¢E# OY! ,! .-<$%6K-F,! G277&H! ?B/-B%5+&! 1$/Q-#&! ./-<,(72! <%0!

./2(-/F,!F-G,76!B,72!.-#[0>$+&!>!B&%6K2F!/2>2(-F!/->#27(,!¢E#OJ!-3(&%6(2!#-+2!

F&37076!B&%6K,!(&%6(&376!(&+)5#21!./-<,(7&#!C%&(,#$++0! X$+;%5!WjqW^[`j!lXh[W\Y]^!

`^j! eb]jV[\aYH! Z&7/272! $B-! +&7/->$F&+2! XìP+&7/->-$F&+2Y! #! -B/-B%5+21! F[03+21!

./-<,(7$1! F-G,76! >B&%6K272! /2>2(! )6-C-! >$1#-/L#$++0! ³Öà´H! 45/5<! .-G2#+21!

/5Q-#2+J!iöºYPà!G2/+&!(23%-72J!#&7$F&+2!x!7$!bJ!$!7$(-G!)2+(!F-G,76!>$12}$72!#&<!

<-(%&+&Q+-C-! 7$é$B-! (%&+&Q+-C-! ¢E# OH! _&(/-B+2*! 3(%$<! 1$/Q-#21! ./-<,(7&#! $B-!

#.%2#!./-<,(7&#!+$!(2K(-#,!F&(/-B&-7,!7$(-G!-7/2F,L76!#35!B&%6K,!,#$C,!Q5/5>!

D1+L!*F-#&/+,!/-%6!,!/->#27(,!¢E#OH!

\!<-3%&<G5++&!puèRvy!+$,(-#)&!3.-375/&C$%2!>$!<&76F2!#&(-F!<-!ÖJa!/-(&#!&!

.-($>$%2J!}-!7/2#$%&376!C/,<+-C-!#2C-<-#,#$++0!+5!#.%2#$%$!+$!$/75/&$%6+2*!723(!!

³9`´H! Z$7-F&376! <-3%&<G5++0! TeiÄ! px! &! 3.&#$#7H! >$C$%-F! .&<7#5/<G,L768! Q2F!

<-#K2*! .5/&-<! C/,<+-C-! #2C-<-#,#$++0! X$%5! ¹! 9Ñ! F&30)&#Y! >! .-<$%6K2F!

#&<(%$<5++0F! ##5<5++0! 7#5/<-D! DG&! B,%2! .-#[0>$+&! >! F5+K2F! -B1#$7-F! 7$%&D! 7$!

$/75/&$%6+2F!723(-F!,!/$++6-F,!#&)&!³ÖÑ´H!4#-C-!Q$3,!<-3%&<G5++0!+5F-#%07!#&(-F!

ä! F&30)&#J! 0(2F! ##-<2%2! /2B[0Q2*! G2/! ./-70C-F! à! F&30)&#J! .-($>$%2J! }-!

<-3%&<G,#$+&! F$%2! +2GQ2*! 3237-%&Q+2*! ÇNJ! $%5! #2}2*! /&#5+6! 1-%5375/2+,! &!!

%&.-./-75D<&#!+2>6(-D!}&%6+-37&!#!.%$>F&!(/-#&!³Öa´H!t&%6K5!7-C-J!3.-375/5G5++0!>$!

<&76F2!>!<-3%&<G5++0!{rdee�hir!T!7$!3.&#$#7H!,!Ö!/-(&#!+5!.-($>$%-!G-<+-C-!#.%2#,!

3.-G2#$++0! /&>+21! #2<&#! G2/+21! (23%-7! +$! ($/<&-F57$B-%&Q+5! ><-/-#[0J! 7-<&! 0(!

./2(-/F! >! #23-(2F! #F&37-F! (%&7(-#2+2! B,#! .-#[0>$+2*! >! (/$}2F2! /5>,%67$7$F2!

}-<-!1-%5375/2+,!%&.-./-75D<&#!#23-(-D!}&%6+-37&!7$!7/2C%&)5/2<&#!³ÖÖ´H!

N$(2F!Q2+-FJ!##5<5++0!./2(-/F,!A!#$G%2#2F!57$.-F!.5/51-<,!#&<!C/,<+-C-!

#2C-<-#,#$++0!<-!3&F5*+-C-!1$/Q,#$++0J!}-!#(%LQ$A!(/272Q+2*!.5/&-<!<%0!/-37,!

7$!/->#27(,!+5F-#%072H!N-F,!./2(-/F!F$A!>$<-#-%6+072!.-7/5B2!#!1$/Q,#$++&!+$!



! #%!

)6-F,!#&(-#-F,!57$.&J!,+2($LQ2!<5'&)27,!.-G2#+21!/5Q-#2+!$B-!+5-.72F$%6+-C-!

##5<5++0! .5#+21! #2<&#! DG&! Q5/5>! D1! .-<$%6K2*! +5C$72#+2*! #.%2#! +$! /$++A! 7$!

F$*B,7+A! ><-/-#[0H! ª->/-B($! 37/$75C&*! 1$/Q,#$++0! .-#2++$! >$-1-Q,#$72! B$76(&#!

>$B5>.5Q,#$72!><-/-#2*!3.-3&B!G2770!<%0!3#-D1!<&75*H!ª5(-F5+<$)&D!}-<-!./2(-/F,!

.-#2++&!B$>,#$7230!+$!<-37,.+-37&!./-<,(7&#!1$/Q,#$++0!7$!(,%67,/+21!'$(7-/$1!

+$35%5++0!&!>$B5>.5Q,#$72!37/$75C&L!/5C,%0)&D!$.5727,J!1$/Q-#21!F-<5%5*J!1$/Q-#-D!

.-#5<&+(2J! >$.-B&C$++0! .-/,K5+6! F&(/-B&-F,! (2K5Q+2($! 7-}-J! ./-'&%$(72(2!

'-/F,#$++0! +$<F&/+-D! F$32! 7&%$! é-G2/&++0J! &F,++21! .-/,K5+6J! $! 7$(-G!

&+'5()&*+21!&!+5&+'5()&*+21!>$1#-/L#$+6!,!.-<$%6K-F,!G277&H!

!

K>P>*)B@}AHE@BC9*CF*Ñ@eHG;<<�*B^dFB<HÇ*EH`9E*ÑGHD@G:^*

;/2(-/F! &! C/,<+5! #2C-<-#,#$++0! U! )5! ./-)532J! 0(&! *<,76! .$/$%5%6+-J! >!

.-37,.-#2F! /->K2/5++0F! 1$/Q-#-C-! /$)&-+,H! E-37$7+0! (&%6(&376! &! 0(&376!

#&<.-#&<+-C-! 1$/Q,#$++0! ,! C/,<+-F,! .5/&-<&! 7$! /$++6-F,! <272+37#&! X#&<!

+$/-<G5++0!<-!9!/-(&#Y!F$A!.5/K-/0<+5!>+$Q5++0!<%0!.-#+-C-!/->#27(,!%L<36(-C-!

.-75+)&$%,!<&75*H!¢5*!.5/&-<!7$(-G!##$G$A7630!V(/272Q+2F!#&(+-FW!<%0!><-/-#[0J!

/-37,!7$!/->#27(,!<272+2!³Öâ´H!;-/0<!>!)2F!P!)5!.&(-#2*!.5/&-<!<%0!,.-#&%6+5++0!

/-37,!<272+2J!<5'&)27,!F&(/-5%5F5+7&#!&!.-0#2!.-K2/5+21!<270Q21!>$1#-/L#$+6J!

#!7H!QH!.-/,K5+6!F&(/-B&-F,!³a9´H!

4,Q$3+&! ./2+)2.2! ./2(-/F,! <&75*! C/,+7,L7630! +$! /5(-F5+<$)&01!

ê#/-.5*36(-D! Ç3-)&$)&D! <270Q21! C$37/-5+75/-%-C&#J! C5.$7-%-C&#! &! +,7/2)&-%-C&#!

Xb{pëíjìYJ! -+-#%5+21! /5(-F5+<$)&01! I353#&7+6-D! -/C$+&>$)&D! -1-/-+2! ><-/-#@0!

XI??~Y! #&<! áÖHá`H9`9à! Xëcqlgîqig! oed! kemfîgmgirhdn! ogglqiÄ! eo! qiohirs! hil! neciÄ!

kïqîldgi! ÖP9à! meirïs! eo! hÄgYJ! -+-#%5+21! ,! 9`9Ñ! /-)&H! \! <$+21! /5(-F5+<$)&01!

#/$1-#,L76J!}-!<272+$!.-#2++$!3$F-37&*+-!#2/&K,#$72J!Q2!D372!D*!>$./-.-+-#$+,!

DG,!&!#!0(&*!(&%6(-37&!³9`´H!

"%$43:+3*!70.$93)&*+3*A!1.3(-.D!U!)5!/&>+-#2<!##5<5++0!7#5/<-D! DG&!(-%2!

+5F-#%07!3.-Q$7(,!C-<,L76!./-<,(7$F2!.L/5.-<&B+-D!(-+32375+)&D!B5>!C/,<-Q-(!>!

%-G(2J! $! .-7&F! .5/51-<076! +$! ./-<,(72! 7#5/<&K-D! (-+32375+)&D! 7$! ,! #2C%0<&!



! #&!

KF$7-Q(&#J!}-B!F$72!>F-C,!<-3%&<G,#$72!/&>+&!75(37,/2H!E-!á9!F&30)&#!+5F-#%07$!

.-#2++&!D372!7,!3$F,!DG,J!}-!*!/5K7$!Q%5+&#!3&F[D!³Ö:´H!!

N$(2*! .&<1&<! A! +$*B&%6K! >#2Q+2F! #$/&$+7-F! <%0! B$C$76-1! 3&F5*J! -3(&%6(2!

37#-/LA!#&<Q,770!(-F'-/7,!&!(-+7/-%L!+$<!./-)53-F!C-<,#$++0H!!

\!F&/,!>/-37$++0!<272+2!(-+32375+)&0!DG&!.-37,.-#-!>F&+LA7630!U!.L/5!37$A!

C,37&K2F! $B-! F&37276! </&B+&! C/,<-Q(2H! ¢5*! .5/51&<! >$%5G276! #&<! #.5#+5+-37&!

B$76(&#!&!D1+6-D!-)&+(2!/->#27(,!+$#2Q-(!1$/Q,#$++0!,!<272+2H!¬$37-!-B»AF!DG&J!0(,!

3.-G2#$A!<272+$J!K#2<(-!>/-37$AJ!-<+$(!.5/51&<!<-!}&%6+&K21!75(37,/!F-G5!B,72!

.-#&%6+2F!³Öä´H!

E%0! B$76(&#J! 0(&! -B2/$L76! .L/5.-<&B+5! C-<,#$++0J! #$G%2#-! +5! #&<(%$<$72!

##5<5++0!7#5/<&K21!75(37,/!.&3%0!ä!F&30)&#f*-3(&%6(2!>$7/2F($!F-G5!./2>#5372!<-!

7/,<+-}&#! &>!./2*+0770F!+-#21!(-+32375+)&*! DG&! 7$!.-75+)&*+-!U!<-!.-<$%6K21!

/->%$<&#!1$/Q-#-D!.-#5<&+(2J!>-(/5F$!35+3-/+-D!C&.5/Q,7%2#-37&!<-!.5#+21!75(37,/!

³â`J!âá´H!

||v!37-%&770!3%$#27630!3#-DF2!&++-#$)&0F2!,!B$C$76-1!+$./0F($1!&!.&<1-<$1J!

.-#@0>$+21!>&!3.-3-B-F!G2770J!F23%5++0J!7#-/Q-37&!7$!>$C$%-F!<&0%6+-37&!%L<2+2H!

N$(J! >! .-Q$7(,! 9```P1! /-(&#! >@0#%0A7630! &! +$B2/$A! .-.,%0/+-37&! $%675/+$72#+2*!

F57-<!##5<5++0!./2(-/F,J!0(2*!Q$37-!+$>2#$L76!V#&<%,Q5++0F!.&<!(5/&#+2)7#-F!

<272+2W!X$+CH!pWgh!X`j!k`W^Y^lJ!RSTY!³â9´H!_57-<!RST!>$-1-Q,A!<272+,!7$!F$7&/!

<-!C-<,#$++0!7$!<->#-%0A!<272+&!+$3-%-<G,#$7230!Q$3-F!C-<,#$++0J!+$!#&<F&+,!#&<!

7/$<2)&*+-C-! ./2(-/F,! ³âà´H! ¢5*! F57-<! C/,+7,A7630! +$! 7-F,J! }-! <272+$! 37$A!

'&>2Q+-! C-7-#-L! D372! 3$F-37&*+-! &! #&<75.5/! F-G5! 5'5(72#+-! <-.-#+L#$72! 3#&*!

/$)&-+J!0(2*!/$+&K5!B$>,#$#30!+$!C/,<+-F,!F-%-)&!$B-!<270Q21!3,F&K$1H!;/2Q-F,!

.5/K$!7#5/<$!DG$!+5!./2>+$Q5+$!<%0!>$F&+2!C/,<+-C-!F-%-($!$B-!F-%-Q+-D!3,F&K&J!

$! F$A! B,72! <-<$7(-#2F! <-.-#+5++0F! <-! +21! ³9`´H! _57-<! RST! <->#-%0A! <&70F!

3$F-37&*+-! B/$72! DG,! &>! 3&F5*+-C-! 37-%,J! 0($! C-7,A7630! &! .-<$A7630J! }-B! B,72!

B5>.5Q+-L! <%0! +5F-#%07H! I&<7$(J! ./-)53! 3.-G2#$++0! DG&! (-+7/-%LA7630! 3$F-L!

<272+-L! X./2B%2>+-! ,! #&)&! ÖUâ! F&30)&#YJ! #2(-/237-#,LQ2! #%$3+&! +$#2Q(2! 7$!

&+372+(72H! I&+! B$>,A7630! +$! ,+2(+5++&! 57$.,! C-<,#$++0! >! %-G(2! B$76($F2! Q2!

-.&(,+$F2!7$!3.-G2#$++&!DG&!.L/5.-<&B+-D!(-+32375+)&DH!Z$!36-C-<+&!)5*!F57-<!A!



! #'!

K2/-(-! /->.-#3L<G5+2*! ,! B&%6K-37&! >$1&<+21! (/$D+J! $! >$! <$+2F2! #%$3+21!

<-3%&<G5+6! &! ./$(72Q+-C-! <-3#&<,! U! <-3276! .-.,%0/+2F! A! &! 35/5<! 3,Q$3+21!

,(/$D+36(21!3&F5*J!<5!#21-#,L7630!F$%L(2!³â´H!

~C&<+-!<$+21!-.27,#$++0!C/,.2!p¼dgñPu½es!w!&!3.&#$#7-/&#!X9`áÖY!35/5<!Öàaa!

&3.$+36(21! G&+-(J! .-($>$+-! +2>6(,! ./212%6+&376! X%2K5! 9JáÜY! <-!

.-#+-C-é5(3(%L>2#+-C-! RST! F57-<,! &! )5! &>! áÑJ`Ü! G&+-(J! 0(&! 37#5/<G,#$%2J! }-!

#2(-/237-#,#$%2!<$+2*!F57-<!³âÑ´H!

45/5<! ÖaÖ! .-%636(21! F$75/&#J! -.27$+21! ,! 7/$#+&! 9`99! /-(,J! #2(-/237$++0!

.-#+-C-!F57-<,!RST!3(%$%-!ÖàJäàÜH!ª5K7,!àÑJàÖÜ!/53.-+<5+7&#!+5!(-/237,#$%230!

F57-<-F! RSTJ! >! 0(21! âJâàÜ! +5! >+$%2! F57-<,J! 9ÖJÖ9Ü! ./-37-! >+$%2! &! +5!

#2(-/237-#,#$72!*-C-J!$!áJâ`Ü!F$75/&#!+5!>F-C%2!Q&7(-!./2C$<$72!Q2!>$37-3-#,#$%2!

F57-<! RST! .&<! Q$3! ./2(-/F,H! ¢&($#-J! }-! #! &+K-F,! .-%636(-F,! <-3%&<G5++&!

X3&Q5+6P%L72*!9`9à!/-(,YJ!./-#5<5+-F,!7$(-G!C/,.-L!jH!Rqh¾gôPxdhr h!7$!&+K2F2!

B/$%-!,Q$376!Ñä`!F$75/&#!<&75*!#&(-F!#&<!9!<-!â!/-(&#!>!/&>+21!#-A#-<37#!;-%6}&H!~$!

/5>,%67$7$F2! -.27,#$++0! <5}-! F5+K5! U! aáJÑ9Ü! F$75/&#! #2(-/237-#,#$%2! RST!

F57-<!³âa´H!!!

\! <-3%&<G5++&! ¦cqirqîqhieP{khdfgîîq! xH! 7$! &+K21! #20#%5+-J! }-! aâJaÜ!

Q2%&*36(21!F$75/&#!,!0(-37&!./2(-/F,!./-.-+,#$%2!DG,!&>!3&F5*+-C-!37-%,J!,!ÑÑJáÜ!

#2.$<($1! ./-.-+,#$%2! )L! DG,! B&%6K5! 7/6-1! /$>&#J! ,! :ÑJâÜ! ./-.-+,#$%2! B&%6K5!

7/6-1!./-<,(7&#!&>!3&F5*+-C-!37-%,!.&<!Q$3!(-G+-C-!./2*-F,!DG&J!$!âaJÖÜ!U!%2K5!

&+-<&!./-.-+,#$%2!D372!>!%-G(2!³âÖ´H!

?.23$+$! +2>($! F-72#$)&*+21! <-3%&<G5+6! }-<-! ./212%6+-37&! B$76(&#! <-!

#2B-/,!7-C-!Q2!&+K-C-!./2(-/F,H!~-(/5F$!./2!-.27,#$++&!G&+-(!,!31&<+&*!Q$372+&!

ê'&-.&D! #20#%5+&! >+$Q+&! >#[0>(2! F&G! #2B-/-F! ./2(-/F,! &! (&%6(&37L! #&>27&#!

<-.-%-C-#-C-! <-C%0<,J! .&3%0.-%-C-#21! -C%0<&#J! .-7-Q+2F! F&3)5F! ./-G2#$++0J!

Q$3-F!.-Q$7(,! C/,<+-C-! #2C-<-#,#$++0J! >$1#-/L#$++0F2!F$75/&! 7$! ./-'53&*+2F!

37$7,3-F!³ââ´H!!

;-<&B+5! -.27,#$++0! .-%636(21! F$75/&#J! 0(&! Q$37-! #2(-/237-#,L76! RST!

F57-<J! .-($>$%-J! }-! #-+2! +$*Q$37&K5! 1$/$(75/2>,#$%236! #2}-L! -3#&7-L! XÑà9J!

ÖÖJ:âÜYJ! ./-G2#$%2! ,! F&37&! >! +$35%5++0F! á``Ua``! 723H! G275%&#! XáäÖJ! à`JàÑÜYJ!



! #(!

.5/5B,#$%2!,!#&<.,37)&!.-!#$C&7+-37&!7$!.-%-C$1!X9àáJ!àaJâÖÜYJ!F$%2!+-/F$%6+,!#$C,!

XàÖ:J!aÖJäâÜY!&!+$*Q$37&K5!F$%2!-<+,!<272+,!#!3&F@D!Xà:áJ!a:Jä:ÜY!³âa´H!~$!<$+2F2!

&3.$+36(21!<-3%&<+2(&#!F57-<!RST!1-Q!&!+5!A!+$37&%6(2!.-.,%0/+2FJ!-<+$(!Q$37&K5!

.-K2/5+2*! 35/5<! F$75/&#J! 0(&! ./-G2#$%2! ,! F&36(21! ,F-#$1! X#&<+-K5++0! K$+3&#!

XI^Y!áJÖ!XáJ9U9J9YY!&!F$%2!#2}2*!/&#5+6!-3#&72!XI^!áJà!XáJáUáJaYY!³Ö´H!

\!+5}-<$#+6-F,! &7$%&*36(-F,!<-3%&<G5++&!jllgssq!bH! 7$!3.&#$#7-/&#J!9`9áJ!

.-($>$+-J! }-! B&%6K$! Q$37($! F$75/&#J! 0(&! #2(-/237-#,#$%2! RST! B,%$!

./$)5#%$K7-#$+$J! -<+$(! .-#5/7$%230! <-! /-B-72! >+$Q+-! .&>+&K5J! +&G! F$75/&J! }-!

+$%5G$%2!<-!#&<.-#&<+21!C/,.!<&75*!B5>!RSTH!_$75/&J!0(&!C-<,#$%2!7/$<2)&*+-!X>$!

$#7-/$F2!U!C/,.$!}-<-!#23-(-C-!/&#+0!C-<,#$++0!>!%-G(2YJ!F$%2!+2GQ2*!<-1&<J!+&G!

F$75/&J! 0(&!+$%5G$%2!<-! C/,.2!./212%6+2(&#!RSTH!\3&! &+K&!<5F-C/$'&Q+&! >F&++&!

&37-7+-!+5!#&</&>+0%230!F&G!C/,.$F2!³â:´H!

E50(&! $#7-/2! ./-.-+,L76! #2(-/237-#,#$72! F57-<! RST! 0(! 37$+<$/7! <%0!

./2(-/F,J!-3(&%6(2!3$F-37&*+5!,3#&<-F%5++0!327-37&!7$!$.5727,!3./20A!><-/-#-F,!

1$/Q,#$++L!7$!.-#5<&+(-#2F!F-<5%0F!,!F$*B,7+6-F,!³âä´H!?<+$(!+$!36-C-<+&!+5F$A!

Q&7(-C-! #2>+$Q5++0! F57-<,! RSTH! N-F,! #! -.23$+21! ,! +$,(-#&*! %&75/$7,/&!

<-3%&<G5++01!/->C%0<$L76!/&>+&!F-<5%&!RST8!.-#+,é5(3(%L>2#+,!RSTJ!Q$37(-#,!

RST!&!+53#&<-F,!RSTH!\!Q237-F,é5(3(%L>2#+-F,!#2C%0<&!F57-<!RST!+5!.-#2+5+!

.5/5<B$Q$72!C-<,#$++0!>!%-G(2J!&!<272+$!F$A!3$F-37&*+-!(%$372!DG,!#!/-7!³:`´H!!

;/2!Q$37(-#-F,!RST!)5*!F57-<!>$37-3-#,A7630J!(-%2!<272+$J!-(/&F!7#5/<-D!

DG&J! -7/2F,A! .L/5! &! C-<,#$++0! >! %-G5Q(2! +$! <5+6! 37$+-#276! F5+K5! á`Ü! #&<!

>$C$%6+-D! DG&!³:á´H!¸-<-!+53#&<-F-C-!RSTJ!7-!>$!<$+2F2!+2>(2!$#7-/&#J!+5F-#%0!

-7/2F,A!DG,!>!%-G(2J!-<+$(!F-G5!+53#&<-F-!1$.$72!7#5/<,!DG,!>&!37-%,!&!(%$372!<-!

/-7$!B5>!+$%5G+-C-!(-+7/-%L!(&%6(-37&!Q2!#F&37,! DG&! >!B-(,!F$75/&!Q2!<-/-3%21!

Q%5+&#!3&F@D!XQ$37-!,!#2C%0<&!C/2!>!<272+-LYH!N-F,!F$75/&J!0(&!<-7/2F,L7630!RSTJ!

<,G5! #&</&>+0L7630! >$! 3#-DF! <-3#&<-F! &! <-7/2F$++0F! F57-<2(2! RSTH! ¢&!

/->B&G+-37&! A! .5#+-L! ./-B%5F-L! ,! .-/&#+0++&! <-3%&<G5+6! F57-<2(2! ##5<5++0!

RST!./2(-/F,!&!*-C-!.-K2/5+-37&H!

8D&r$+3*! 1.3(-.D! U! )5! .&<1&<J! >$! 0(-C-! >B5/&C$A7630! C+,Q(&376! ,! #2B-/&!

3.-3-B,!##5<5++0!./2(-/F,J!.-A<+,LQ2!5%5F5+72!0(!(%$32Q+-C-!C-<,#$++0J!7$(!&!



! #)!

F57-<,!RSTH!E%0!B&%6K-37&!3&F5*!(%LQ-#2F!5%5F5+7-FJ!0(2*!#-+2!.5/5*F$L76!&>!

RSTJ! A! 3$F-37&*+&376! <272+2!.&<! Q$3! C-<,#$++0H!Z5>$%5G+-! #&<! 7-C-J! Q2! <272+$!

3.-G2#$A! +$7,/$%6+&! .L/5! $B-! DG,! &>! C/,<-Q($F2J! ./&-/2757-F! A! <->#&%! <272+&!

3$F-37&*+-! #2>+$Q$72! -B@AF! &! 75F.! 3.-G2#$++0! DG&H! ~-35/5<G,LQ236! +$! )6-F,!

./2+)2.&J!$!+5!+$!'-/F&!Q2!(-+32375+)&D!DG&J!B$76(2!-7/2F,L76!B&%6K5!C+,Q(-37&!7$!

(/$}5!./237-3-#,L76!./-)53!C-<,#$++0!<-!.-7/5B!3#-AD!<272+2!³â`´H!

I#5<5++0! !RST!./2(-/F,!F$A!3#-D!.5/5#$C2! &!+5<-%&(2H!;5#+&!,37$+-#(2!>!

B-(,!B$76(&#J!7$(&!0(!>$B-/-+$J!+$.-%0C$++0J!./2F,K,#$++0!7$!&+K&!.-<&B+&!/5$()&DJ!

#2(%2($L76! >$123+,! .-#5<&+(,! ,! <272+2! 7$! Q$37-! A! ./2Q2+-L! ./-B%5F! &>!

C-<,#$++0FH! Rde i! jJ! Sgg! wH! ³âä´! >$>+$Q2%2J! }-! F$75/&J! 0(&! #2(-/237-#,#$%2!

C-<,#$++0! <272+2! >! %-G(2J! ##$G$%2! Q5/5>! 3#-D1! <&75*J! }-! 0(! DFJ! 7$(! &! <272+&J!

./2AF+-!D372!3$F-37&*+-H!¢&!G&+(2!<5F-+37/,#$%2!F5+K!(-+7/-%LLQ,!.-#5<&+(,!

7$!37$#2%230!<-!/->K2/5++0!/$)&-+,!3#-AD!<272+2!+$B$C$7-!3.-(&*+&K5J!+&G!F$75/&J!

0(&!C-<,#$%2!>!%-G(2J!}-!.&<7#5/<G,L76!&+K&!<-3%&<G5++0H!

E%0!<&75*!F-G%2#&376!3$F-37&*+-!1$/Q,#$7230!F$A!*!&+K&!.5/5#$C2J!+5!%2K5!

.-#[0>$+&! >! 1$/Q,#$++0FH! u$fîgn! ë! ³:9´! >$>+$Q$AJ! }-! F-G%2#&376! 3$F-37&*+-!

1$/Q,#$7230!>F&)+LA!35+3-/+2*!/->#27-(!<272+2!7$!./2#5/7$A!,#$C,!<-!./-<,(7&#J!

0(&! D*! ./-.-+,L76J! $! +5! <-! %L<2+2J! 0($! .-<$A! DG,H! E&72J! 0(&! F$L76! F-G%2#&376!

#&%6+-!1$/Q,#$7230J!+5!7&%6(2!.-(/$},L76!3#-L!><$7+&376!3$F-37&*+-!1$/Q,#$7230J!

$%5! *! /->#2#$L76! 7-Q+&376! >$1-.%5++0! ./-<,(7&#! 7$! F-7-/+,! (--/<2+$)&L! ³âa´H!

I-+2!37$L76!$(72#+2F2!,Q$3+2($F2!.-#+-)&++-C-!./-)53,!1$/Q,#$++0J!+$!#&<F&+,!

#&<! +5F-#%07J! 0(&! +5! F$L76! F-G%2#-37&! 3$F-37&*+-! <-70C,#$7230! <-! DG&! 7$!

>$%2K$L7630! +5$(72#+2F2! ,Q$3+2($F2! ./-)53,! C-<,#$++0! ³:à´H! ;/212%6+2(2!

F57-<,! 3$F-37&*+-C-! 1$/Q,#$++0! 37#5/<G,L76J! }-! )5*! .&<1&<! ./2>#-<276! <-!

><-/-#&K21! 1$/Q-#21! ,.-<-B$+6J! -3(&%6(2! +5F-#%0! F$A! B&%6K,! /&>+-F$+&7+&376!

./-<,(7&#!7$!A!./2(%$<-F!<%0!+$3%&<,#$++0J!V./2A<+,LQ236W!<-!3&F5*+-C-!-B&<,!

³âÖ´H!!

t&%6K&376!<-3%&<+2(&#!<-!.5/5#$C!RST!<-<$L76!+2>6(2*!/2>2(!'-/F,#$++0!

-G2/&++0!7$!(/$},!0(&376!DG&H!~$!F57-<-F!RST!<272+$!F-G5!./2.2+272!C-<,#$++0J!

(-%2! #-+$! 327$J! #2(-/237-#,LQ2! ><$7+&376! /5C,%L#$72! (&%6(&376! 3.-G27-D! DG&!



! $+!

#&<.-#&<+-! <-! 3#-D1! '&>&-%-C&Q+21! .-7/5BJ! 7-B7-! .&<#2}5++0! 3$F-/5C,%0)&D!

5+5/C572Q+21!+$#2Q-(J!}-!>+2G,A!/2>2(!-G2/&++0!³:Ñ´H!!

?<+$(J! F5<2Q+&! ./$)&#+2(2! 7$! B$76(2! >C$<,L76! /2>2(2! >$<,12J! <5'&)27,!

>$%&>$! 7$! +5<-37$7+6-C-! 3.-G2#$++0! 5+5/C&D! 0(! .-75+)&*+&! +5<-%&(2! ./2(-/F,! >$!

F57-<-F!RST!³:a´H!ÇF5/2($+36($!$($<5F&0!.5<&$7/&D!(%$32'&(,A!DG,!0(!-B37$#2+,J!

}-! 3./20A! >$<,3&! ,! ><-/-#21! <&75*! .&<! Q$3! /,1,! 7$! &+K21! <&*J! (-%2! <272+$! +5!

>-35/5<G,A! ,#$C,! +$! G,#$++&! ³:Ö´H! \! 3#-D1! /5(-F5+<$)&01! $($<5F&0! /5(-F5+<,A!

,+2($72!./-<,(7&#!(/,C%-D! 7$!</&B+-D!'-/F2J! >! C%$<(-L!7$! 7#5/<-L!.-#5/1+5L! &!

.-.5/5Q+2F!.5/5/&>-FJ!.-<&B+2F!<-!'-/F2!<21$%6+21!K%01&#!<272+2J!7-F,J!<$LQ2!

+5F-#%07&! D372! 3$F-37&*+-J! 3%&<! ,+2($72! 721! ./-<,(7&#J! }-! F-G,76! 3./2Q2+272!

>$<,1,H!!

I-<+-Q$3J!3%&<!/->/&>+072!B%L#-7+2*!/5'%5(3!7$!>$<,1,H!t%L#-7+2*!/5'%5(3!

U!)5!)&%(-F!+-/F$%6+2*!/5'%5(3J!0(2*!Q$37-!#2+2($A!.&<!Q$3!##5<5++0!7#5/<-D!DG&J!

(-%2!,!+5F-#%07J!0(&!+$#Q$L7630!D372J!<->/&#$L76!&!/->#2#$L7630!-/$%6+-PF-7-/+&!

+$#2Q(2H! t%L#-7+2*! /5'%5(3! U! )5! /5'%5(3J! 0(2*! <->#-%0A! <272+&! #2<$%272! >!

<21$%6+21!K%01&#!'/$CF5+72!DG&J!}-!#!+21!.-7/$.2%2H!¬5/5>!#&<3,7+&376!(-+7/-%L!

+$<! (--/<2+$)&AL! G,#$++0! 7$! .5/5F&}5++0F! DG&! <-! >$<+6-D! Q$372+2! /-7$J!

+5F-#%07$!(/2Q$76J!}-B!.5/537$72!D372!+5./$#2%6+2F!Q2+-FH!~!&+K-C-!B-(,J!>$<,1$!

#2+2($AJ! (-%2! <21$%6+&! K%012! <272+2! B%-(,L7630H! E&72! F-G,76! ($K%072J!

+$F$C$LQ236!-Q237272!<21$%6+&!K%012H!I-<+-Q$3J!.&<!Q$3!>$<,12!<&72!F-G,76!+5!

.%$($72! Q2! +5! ($K%072H! I-+2! F-G,76! +5! <21$72J! 7-F,! >$<,1$! F-G5! #2F$C$72!

+5C$*+-D!F5<2Q+-D!<-.-F-C2!³:â´H!

¸-<-!<5'&)27,!F$(/-P!Q2!F&(/-+,7/&A+7&#J!7-!-.23$+&!<$3%&<G5++0!xhiqgîs!SH!

&!3.&#$#7H!³::´!>!Z-#-D!~5%$+<&DJ!0(&!#2>+$Q$%2!7$!.-/&#+L#$%2!3.-G2#$++0!>$%&>$!&!

37$+!+5F-#%07!+$!F-<2'&(-#$+-F,!RST!XpWghis`j! Q^\b]jV[\Y]^! \]! t]XYjtJ!RSv{{Y!

./2(-/F&!>!7/$<2)&*+2F!##5<5++0F!V7#5/<-D! DG&WH!Ç#7-/2!./2*K%2!<-!#23+-#(,J!

}-! .&<1&<! <-! ./2(-/F,! .&<! (5/&#+2)7#-F! <272+2! +5! >B&%6K,#$#! /2>2(! <5'&)27,!

>$%&>$!,!+5F-#%07J!-<+$(!>$!,F-#J!0(}-!B$76(2!<$#$72!./-<,(72!>!#23-(2F!#F&37-F!

>$%&>$! .&<! Q$3! (-G+-C-! ./2*-F,! DG&H! I%$3+5! )5! <-3%&<G5++0! $()5+7,A! ,#$C,! +$!

F-<2'&($)&D! #5/3&D!RSTJ!<5!./2!RSv{{!+5F-#%07$F!./-.-+,L76!B&%6K5!.-/)&*! &!



! $*!

./-<,(7&#!>B$C$Q5+21!>$%&>-FH!Ç+$%-C&Q+&!/5>,%67$72!./2!RSv{{!-7/2F$%2!*!C/,.$!

<-3%&<+2(&#! .&<! (5/&#+2)7#-F! zhmgdei! {S! 9`áa! ³:Ñ´H! \! .&<3,F(,! $#7-/$F2! B,#!

>/-B%5+2*!#23+-#-(J!}-!##5<5++0!./2(-/F,!>$!F57-<-F!RSv{{!F-G5!./2>#5372!<-!

B&%6K-C-!3.-G2#$++0!>$%&>$!7$!F5+K-C-!/2>2(,!,<,K5++0J!+&G!>$!+5F-<2'&(-#$+2F!

RSTH!

ue hi! í! &! 3.&#$#7H! X9`99Y! ³:ä´! ./-$+$%&>,#$%2! 7$! .-/&#+0%2! 3.-G2#$++0!

1$/Q-#21!./-<,(7&#!35/5<!<&75*!+$!RST!&!+$!7/$<2)&*+-F,!##5<5++&!V7#5/<-D!DG&WH!

E-3%&<G5++0!.-($>$%-J!}-!,!+5F-#%07! #&(-F!Ñ`Ua9! 72G+&! 35/5<+A! 3.-G2#$++0! #!

-B-1! C/,.$1! #&<.-#&<$%-! /5(-F5+<$)&0F! I??~! }-<-! :à`! ($%-/&*! >! F-%-($! 7$!

7#5/<-D!DG&!X+-/F$!<%0!+5F-#%07!#&(-F!äUáá!F&30)&#YH!;/-75!<-3%&<G5++0!!+5F-#%07!

#&(-F!9ÖUàä!72G+&#!3#&<Q2%-J!}-!C/,.$!<&75*!+$!7/$<2)&*+-F,!./2(-/F&!3.-G2#$%$!

>+$Q+-! B&%6K5! 5+5/C&DJ! #,C%5#-<&#! &! B&%(&#J! $! 7$(-G! (%LQ-#21! F&(/-+,7/&A+7&#8!

>$%&>$J!($%6)&L!&!#&7$F&+,!EH!?<+$(J!#/$1-#,LQ2J!}-!./-)53!##5<5++0!7#5/<-D!DG&!

<%0!+5F-#%07!F$A!B,72!.-37,.-#2FJ!>!+$C-%-3-F!+$!.-37&*+-F,!3.-G2#$++&!F-%-($J!

-3-B%2#-! #! .5/K&! F&30)&! G2770J! )&! /5>,%67$72! .&<(/53%LL76J! 0(! RST! F-G5!

.&<7/2F,#$72! .-37,.-#2*! .5/51&<! +$! 3.-G2#$++0! 7#5/<-D! DG&H! I%$3+5! B&%6K!

.-#&%6+2*!.5/51&<!+$!7#5/<,!DG,!>+2G,A!/2>2(!+$<F&/+-C-!3.-G2#$++0!5+5/C&D!7$!

F$(/-+,7/&A+7&#J! >-(/5F$J! B&%($J! $! 7$(-G! >+2G,A! /2>2(! >$+$<7-! K#2<(-C-!

>F5+K5++0! -B@AF,! F-%-($J! 0(5! #35! }5! >$B5>.5Q,A! >+$Q+,! (&%6(&376! .-G2#+21!

/5Q-#2+J!$!,!#2.$<(,!C/,<+-C-!#2C-<-#,#$++0!U!$+727&%!7$!&+K21!>$123+21!'$(7-/&#!

<%0!<272+2H!

I$G%2#-J!}-!/2>2(!+$<F&/+-C-!3.-G2#$++0!3-%&!7$!),(/,!F$A!F&3)5!./2!,3&1!

#$/&$+7$1!./2(-/F,H!¢5!3.&#.$<$A!>!<$+2F2!Q2%&*36(-C-!<-3%&<G5++0!¦cqirqîqhieP

{khdfgîîq!7$!3.&#$#7H!X9`9áY!³âÖ´!,!0(-F,!3.-375/&C$%2!#23-(,!Q$37-7,!<-<$#$++0!3-%&!

Xà9J`ÜYJ!),(/,!X:J:ÜYJ!F5<,!XâJâÜY!$B-!.&<3-%-<G,#$Q&#!<-!<270Q-C-!1$/Q,#$++0!#!

.5/K&! <#$! /-(2! G2770H! 4.-G2#$++0! 3-%&J! ),(/,J! .&<3-%-<G,#$Q&#! &! F5<,! <&76F2!

#&(-F!<-!9!/-(&#!$3-)&L#$%-36!>!-G2/&++0F!&!/2>2(-F!B-7,%&>F,!³ä`´H!!

N$(2F! Q2+-FJ! ./2(-/F! A! #$G%2#2F! 57$.-F! .5/51-<,! #&<! C/,<+-C-!

#2C-<-#,#$++0!<-!3&F5*+-C-!1$/Q,#$++0J!}-!#(%LQ$A!(/272Q+2*!.5/&-<!<%0!/-37,!

7$!/->#27(,!+5F-#%072H!N-F,!##5<5++0!V7#5/<-D!DG&W!F$A!>$<-#-%6+072!.-7/5B2!#!



! $"!

1$/Q,#$++&! +$! )6-F,! #&(-#-F,! 57$.&J! ,+2($LQ2! <5'&)27,! .-G2#+21! /5Q-#2+! $B-!

+5-.72F$%6+-C-!##5<5++0!.5#+21!#2<&#!DG&!Q5/5>!D1!.-<$%6K2*!+5C$72#+2*!#.%2#!

+$!/$++A!7$!.&>+A!><-/-#[0H!;/-3,#$++0!./2+)2.,!RST!F-G5!>$B5>.5Q272!-3+-#,!

<%0! /->K2/5++0! F-G%2#-375*! B$76(&#J! }-B! <-.-F-C72! DF! (/$}5! >/->,F&72! F57,!

./2(-/F,!7$!.&<7/2F$72!B&%6K!Q,*+2*!.&<1&<!<-!1$/Q,#$++0H!

*

K>O>* (ÑAHE* ÑGHD@G:^* <F* Ñ@DFa<HDH* à9aHd<@I@* G@aEHCD^* CF* @}:9<^*

G;d@EH<*^*`9C;_*IG^`<@I@*9*GF<<É@I@*`HC�d@I@*E9D^>*

!

²&>2Q+2*! /->#27-(! ,! <&75*! /$++6-C-! #&(,! A! -<+2F! >! -3+-#+21! &+<2($7-/&#!

D1+6-C-!><-/-#@0!7$!>$C$%6+-C-!B%$C-.-%,QQ0H!ª$)&-+$%6+5!1$/Q,#$++0!,!)5*!.5/&-<!

F$A! (%LQ-#5! >+$Q5++0! <%0! $<5(#$7+-C-! /-37,! 7$! '-/F,#$++0! -/C$+&#! 7$! 32375F!

<272+2!³äáJ!ä9´H!!

ª&37! A! 3(%$<+2F! ./-)53-F! /->#27(,J! }-! #5<5! <-! '-/F,#$++0! -37$7-Q+21!

F-/'-%-C&Q+21! 7$! ',+()&-+$%6+21! 1$/$(75/2372(! &+<2#&<$H! ¯-C-! /5C,%0)&0!

>$%5G276!#&<!B$C$76-1!Q2++2(&#J!#(%LQ$LQ2!C5+572Q+&J!5.&C5+572Q+&J!C-/F-+$%6+&!

'$(7-/2! 7$! '$(7-/2! <-#(&%%0! ³äà´H! Z$*#/$>%2#&K2F! .5/&-<-F! /-37,J! 0(2*! F$A!

+$*B&%6K2*!#.%2#!+$!'-/F,#$++0!><-/-#@0!#!<-/-3%-F,!#&)&J!A!.5/K&!7230Q$!<+&#!

G2770! <272+2! ³äÑ´H! ?3+-#+2F2! /5C,%07-/$F2! /-37,! A! 1$/Q,#$++0! 7$! C-/F-$%6+&!

Q2++2(2J! 0(&! 7&3+-! #>$AF-.-#@0>$+&! 7$! #>$AF->$%5G+&H!I-<+-Q$3! #37$+-#%5+-J!}-!

1$/Q,#$++0! #&<&C/$A! (%LQ-#,! /-%6! ,! .5/K&! <#$! /-(2! G2770J! 7-<&! 0(! .&3%0! )6-C-!

.5/&-<,!C-%-#+,!/-%6!,!/5C,%0)&D!/-37,!#&<&C/$L76!C-/F-+$%6+&!'$(7-/2!³äa´H!

42375F$!/5C,%0)&D!./-)53,!/-37,!#(%LQ$A!(&%6($!F-%5(,%J!7$(21!0(!C-/F-+!

/-37,!XëíYJ!&+3,%&+-.-<&B+2*!'$(7-/!/-37,Pá!XvëûPáYJ!&+3,%&+J!%5.72+J!72/5-D<+&!7$!

37$75#&!C-/F-+2H!¢5+7/$%6+$!/-%6!,!./-)53&!/-37,!+$%5G276!-3&!ëíévëûPá!³äÖ´H!ëí!

32+75>,A7630! 3-F$7-7/-.+2F2! (%&72+$F2! $<5+-C&.-'&>$! .&<! #.%2#-F!

C&.-7$%$F&Q+-C-! C-/F-+,J! }-! #2#&%6+0A! C-/F-+! /-37,J! &! <&A! 0(! B5>.-35/5<+6-J!

>#@0>,LQ236! &>! /5)5.7-/$F2! ëí! XëíuYJ! }-! 5(3./53,L7630! #! B$C$76-1! 7($+2+$1J!

>-(/5F$!#!>-+&!/-37,!1/0}$J!7$(!&!-.-35/5<(-#$+-!U!Q5/5>!vëûPáJ!0(2*!32+75>,A7630!

,!.5Q&+)&!³äâ´H!



! $#!

O+3,%&+! U! #$G%2#2*! $+$B-%&Q+2*! C-/F-+J! }-! 3./20A! /-37,! .&<! Q$3!

#+,7/&K+6-,7/-B+-C-!/->#27(,H!¯-C-!37/,(7,/$!F$A!#23-(,!C-F-%-C&Lö!>! vëûPá! &!

#&+!<&A!Q5/5>!>#@0>,#$++0!>!#%$3+2F2!/5)5.7-/$F2!³ä:´H! O+K&!C-/F-+2J!}-!B5/,76!

,Q$376! ,! .-37+$7$%6+-F,! /-37&J! U! )5! 72/5-D<+&! C-/F-+2J! $! #! .5/&-<! .,B5/7$7,! U!

37$75#&! C-/F-+2J! >-(/5F$! 537/-C5+2! 7$! 7537-375/-+! ³ää´H! N$(-G! #37$+-#%5+-J! }-!

%5.72+J!C-/F-+J!0(2*!32+75>,A7630!(%&72+$F2!B&%-D!G2/-#-D!7($+2+2J!B5/5!,Q$376!,!

/5C,%0)&D!32+75>,!ëí!K%01-F!372F,%0)&D!C&.-7$%$F&Q+21!+5*/-+&#!³äà´H!

=-/F-+$%6+&!'$(7-/2J!,!3#-L!Q5/C,J!>$%5G$76!#&<!1$/Q-#-C-!37$7,3,!%L<2+2H!

\!#2.$<($1!DD!+5<-37$7+6-C-!1$/Q,#$++0!3.-375/&C$A7630!>+2G5++0!/&#+&#!vëûPá!7$!

5(3./53&D!/5)5.7-/&#!ëíã!(/&F!7-C-J!>+2G,A7630!32+75>!&+3,%&+,!7$!%5.72+,H!N$(-G!

#37$+-#%5+-J!}-!./2!+5<-37$7+6-F,!1$/Q,#$++&! .&<#2},A7630! 5(3./53&0!'$(7-/$!

/-37,!'&B/-B%$37&#!9áJ!0(2*!./2C+&Q,A!0(!#&36!ëíévëûPáJ!7$(!&!1-+</-C5+5>!,!>-+&!

/-37,!1/0}$!³äa´H!!

Å-Q$! +5<-D<$++0! $3-)&LA7630! >! .-/,K5++0F2! /-37,J! +$<F&/+$! #$C$! #!

<272+37#&J!+$#.$(2J!$3-)&LA7630!>!#2}2F!>/-37-FJ!/$++&F!37$75#2F!<->/&#$++0F!>!

./23(-/5+2F! (&37(-#2F! <->/&#$++0F! &! >F5+K5++0F! K#2<(-37&! /-37,! .&<! Q$3!

.,B5/7$7+-C-! 37/2B($H! ¢5*! 5'5(7! .-#@0>$+2*! &>! .&<#2}5+2F2! /&#+0F2! %5.72+,J!

&+3,%&+,J! vëûPá! 7$! 37$75#21! C-/F-+&#ã! +$7-F&376! /&#+&! ëí! ,! <&75*! &>! -G2/&++0F!

>+2G5+&J!}-!3#&<Q276!./-!75J!}-!./23(-/5++0!/-37,!#!7$(21!<&75*!+5!>$%5G276!#&<!

<&D!ëí!³á``´H!

~$C$%-FJ! -<+2F! &>! (/272Q+21! .5/&-<&#! A! ##5<5++0! ./2(-/F,J! 0(5J! >C&<+-! >!

/5(-F5+<$)&0F2!I??~J!.-#2++-!/->.-Q2+$7230!+5!/$+&K5!Ñ!&!+5!.&>+&K5!Ö!F&30)&#!

G2770! <272+2! ³á`á´H! Z$,(-#&! <-3%&<G5++0! .&<7#5/<G,L76J! }-! Q$3J! #2<! &!

.-3%&<-#+&376! ##5<5++0! ./2(-/F,! F-G,76! >+$Q+-! #.%2#$72! +$! '-/F,#$++0!

3F$(-#21! ,.-<-B$+6J! K#2<(&376! /-37,J! $! 7$(-G! +$! /->#27-(! 7$(21! .-/,K5+6J! 0(!

-G2/&++0!$B-!F57$B-%&Q+2*!32+</-F!,!.-<$%6K-F,!³9`´H!

Ç<5(#$7+5! 1$/Q,#$++0! ,! #&)&! #&<! +$/-<G5++0! <-! 9Ñ! F&30)&#! A! (/272Q+-!

#$G%2#2FJ!-3(&%6(2!)5*!.5/&-<!##$G$A7630!V#&(+-F!F-G%2#-375*W!<%0!<-30C+5++0!

-.72F$%6+-C-!/-37,J!><-/-#@0!7$!'-/F,#$++0!.-#5<&+(2!³á`9´H!



! $$!

Z5+$%5G+$! ./$(72($! ./2(-/F,J! 7$($! 0(! +$<7-! /$++A! $B-! >$.&>+&%5! *-C-!

##5<5++0J! +5./$#2%6+$! Q$37-7$! C-<,#$++0! 7$! +2>6(5! /&>+-F$+&770! 1$/Q,#$++0J!

.-#@0>$+$!>!+2>(-L!+5C$72#+21!+$3%&<(&#!<%0!><-/-#@0!+5F-#%07!&!F$%5+6(21!<&75*!

³á`à´H!

N$(J! #&<.-#&<+-! <-! /5>,%67$7&#! B$C$7-/&Q+-C-! (-C-/7+-C-! <-3%&<G5++0J!

./-#5<5+-C-!{rgrrîgd!ì!7$!3.&#$#7H!X9`á`YJ!+$<7-!/$++A!##5<5++0!#23-(-($%-/&*+21!

./-<,(7&#!$3-)&LA7630!>!.&<#2}5+2F!/2>2(-F!+$<F&/+-C-!+$B-/,!F$32!7&%$!<-!9P

/&Q+-C-!#&(,J!}-!(-/5%LA!>&!>F&+$F2!,!%5.72+-#-F,!7$!&+3,%&+-#-F,!./-'&%01!³á`Ñ´H!

"/&F! 7-C-J! >C&<+-! >! <$+2F2!<-3%&<G5++0!¤eîgrñôe! 7$! 3.&#$#7H! X9`9áYJ! -3-B%2#-37&!

B&%(-#-C-! +$#$+7$G5++0! #! ./2(-/F&! F-G,76! #.%2#$72! +$! 35(/5)&L! vëûPáJ! }-!

B5>.-35/5<+6-!.-#@0>$+-!>!75F.$F2!/-37,!7&%$!<272+2!³á`a´H!!

\!#&)&!K5372!F&30)&#!,!+5F-#%07!Q$37-!3.-375/&C$A7630!<5'&)27!>$%&>$!Q5/5>!

>/-37$LQ,!.-7/5B,!,!>#@0>(,!>!>/-37$++0F!-B@AF,!)2/(,%LLQ-D!(/-#&!7$!/->#27(-F!

+5*/-(-C+&72#+21!',+()&*!³á`Ö´H!!

®(!.-($>$%2!/5>,%67$72!32375F+-C-!F57$P$+$%&>,J!./-#5<5+-C-!¡gdÄh!wz!7$!

3.&#$#7HJ!#2(%LQ+-!C/,<+5!#2C-<-#,#$++0!<-!Ö!F&30)&#!+5!$3-)&LA7630!>!.&<#2}5+2F!

/2>2(-F! >$%&>-<5'&)27+-D! $+5F&D! $B-! +2>6(-C-! /&#+0! '5/272+,! #! 32/-#$7)&! (/-#&!

³á`â´H!Ç#7-/2!#20#2%2!%2K5!-<+5!<-3%&<G5++0J!0(5!.-($>$%-!37$72372Q+-!>+$Q,},!

/&>+2)L!#!/&#+01!'5/272+,J!}-!#!35/5<+6-F,!B,%2!+2GQ2F2!,!<&75*J!0(&!.5/5B,#$%2!

+$! C/,<+-F,! #2C-<-#,#$++&! <-! Ö! F&30)&#H! ?<+$(! )0! /&>+2)0! +5! F$%$! (%&+&Q+-C-!

>+$Q5++0J!-3(&%6(2!35/5<+&!>+$Q5++0!'5/272+,!#!-B-1!C/,.$1!>$%2K$%236!,!F5G$1!

#&(-#-D!+-/F2H!

ª5(-F5+<-#$+5! }-<5++5! 3.-G2#$++0! >$%&>$! <%0! <&75*! #&(-F! ÖUá9! F&30)&#!

37$+-#276!̀ JäUáJà!FCé(Cé<5+6H!̧ -B!>$<-#-%6+272!)L!.-7/5B,J!-3-B%2#-!<%0!<&75*!+$!

C/,<+-F,! #2C-<-#,#$++&J! /5(-F5+<,L7630! ./-<,(72J! >B$C$Q5+&! >$%&>-FJ! >-(/5F$!

>$%&>-#F&3+&! ($K&H! ;&3%0! .-Q$7(,! ./2(-/F,! 3.-G2#$++0! B&%($! >$>#2Q$*! >/-37$AJ!

Q$37-! .5/5#2},LQ2! /5(-F5+<-#$+,! +-/F,H! t&%-(! .-#2+5+! 37$+-#272! :Uá9Ü! #&<!

>$C$%6+-C-!<-B-#-C-!($%-/$G,H!Z2>($!<-3%&<G5+6!#($>,AJ!}-!+$<F&/+5!3.-G2#$++0!

B&%($! #! /$++6-F,! <272+37#&! .-#@0>$+5! >! .&<#2}5+2F! ./2/-37-F! F$32! 7&%$J!

>/-37$++0F! &+<5(3,! F$32! 7&%$! XO_NY! 7$! B&%6K2F! #&<3-7(-F! G2/-#-D! 7($+2+2! ,!



! $%!

+$37,.+&! .5/&-<2! G2770! ³á`:´H! ¢5*! >#@0>-(! .-03+LA7630! 7$(! >#$+-L! VC&.-75>-L!

/$++6-C-! B&%($WJ! >C&<+-! >! 0(-L! +$<F&/+5! 3.-G2#$++0! B&%($! $(72#,A! #&36! vëûPá! é!

&+3,%&+J!}-!372F,%LA!/&37!7$!$<2.-C5+5>!X+$(-.2Q5++0!G2/-#-D!7($+2+2Y!³á`äJáá`´H!!

Z$<%2K-(! B&%($! .&<#2},A! /&#+&! +5>$F&++21! $F&+-(23%-7J! -3-B%2#-! >!

/->C$%,G5+2F!%$+)LC-F!7$!35Q-#2+2!#!32/-#$7)&!(/-#&J!}-!372F,%LA!#2/-B%5++0!

&+3,%&+,!7$!vëûPáH!~-(/5F$J!%5*)2+!>+2G,A!-(23%5++0!G2/+21!(23%-7!7$!.-32%LA!

35(/5)&L!&+3,%&+,J!$!$/-F$72Q+&!$F&+-(23%-72!<-<$7(-#-!372F,%LL76!32+75>!vëûP

á!³áá`´H!!

\3&!)&!F51$+&>F2!3./20L76!K#2<(-F,!/-37,!7$!>B&%6K5++L!G2/-#-D!F$32J!}-!

.&<(/53%LA!#$G%2#&376!(-+7/-%L!3.-G2#$++0!B&%($!.&<!Q$3!./2(-/F,H!¬$3!.-Q$7(,!

##5<5++0!./2(-/F,!F$A!&37-7+2*!#.%2#!+$!O_N!7$!/2>2(!#2+2(+5++0!+$<F&/+-D!#$C2H!

~C&<+-!>!F57$$+$%&>-F!áà!./-3.5(72#+21!(-C-/7+21!<-3%&<G5+6J!./-#5<5+2F!ThiÄ!

7$!3.&#$#7HJ!/$++A!##5<5++0!./2(-/F,!X<-!Ñ!F&30)&#Y!,!+5F-#%07J!0(&!.5/5B,#$%2!+$!

C/,<+-F,!#2C-<-#,#$++&!F5+KJ!+&G!Ñ!F&30)&!$B-!B,%2!+$!K7,Q+-F,!#2C-<-#,#$++&J!

B,%-!.-#@0>$+5!>!.&<#2}5+2F!/2>2(-F!+$<F&/+-D!#$C2!#!<270Q-F,!#&)&!³ááá´H!

ª$++A! ##5<5++0! ./2(-/F,! 7$(-G!+535! /2>2(2! $%5/C&D! +$! DG,J! )5%&$(&D! Q5/5>!

C%L75+-#F&3+&!./-<,(72J!$!7$(-G!¢E#O!72.,!³áá9´H!!

Z$7-F&376!C/,<+5!#2C-<-#,#$++0!.&<!Q$3!##5<5++0!7#5/<-D!DG&!F$A!>$123+2*!

5'5(7! ./-72! >$.$%6+21! &! 1/-+&Q+21! >$1#-/L#$+6H! I-+-! >+2G,A! -(23%L#$%6+2*!

37/53!F&(/-B&-72! (2K5Q+2($J! 3./20A! DD! <->/&#$++L! 7$! >F5+K,A! /2>2(! $%5/C&Q+21!

/5$()&*!+$!DG,!³ááà´H!E-3%&<G5++0!7$(-G!.&<7#5/<G,L76J!}-!C/,<+5!F-%-(-!F&37276!

'$(7-/2J!0(&!>$12}$L76!#&<!-(23%L#$%6+-C-!37/53,!#!.5/&-<!./2(-/F,H!

?3-B%2#,!,#$C,!./2#5/7$A!.27$++0!F57$B-%&Q+-C-!./-C/$F,#$++0!#!/$++6-F,!

#&)&H!t,%2!.-($>$+&!<-#C-7/2#$%&!5'5(72!<50(21!(-F.-+5+7&#!./2(-/F,!+$!G2/-#2*!

-BF&+J! Q,7%2#&376! <-! &+3,%&+,J! '-/F,#$++0! F&(/-B&-72! (2K5Q+2($J! 0($J! ,! 3#-L!

Q5/C,J!B5/5!,Q$376!,!F57$B-%&Q+&*!/5C,%0)&D!³ááÑ´H!N$(J!<-3%&<G5++0!{c�dhmhiqhi!7$!

3.&#$#7H! X9`9`Y!<-#5%-J!}-!/$++A!##5<5++0!-#-Q&#J!B$C$721!+$!./5B&-72(2J!3./20A!

(/$}&*! >/&%-37&! F&(/-B&-F,J! }-! $3-)&LA7630! >! +-/F$%6+2F! 75F.-F! /-37,! 7$!

>+2G5+2F!/&#+5F!./->$.$%6+21!F$/(5/&#!³ááa´H!!



! $&!

?(/&F! )6-C-J! $<$.7$)&0! '5/F5+7$72#+21! 32375F! ,! /$++6-F,! #&)&! A!

+$<>#2Q$*+-! #/$>%2#-L! <-! 0(-37&! ##5<5+-C-! ./2(-/F,H! ;-/,K5++0! ,!

3.&##&<+-K5++&! B&%(&#J! G2/&#! &! #,C%5#-<&#! F-G,76! ./2>#-<272! <-! +$<F&/+-C-!

+$#$+7$G5++0!+$!.5Q&+(,J!.&<K%,+(-#,!>$%->,J!$!7$(-G!#.%2#$72!+$!%&.&<+2*!-BF&+!

³ááÖ´H!

~!F57-L!-)&+(2!#.%2#,!/&>+21!#2<&#!./2(-/F,!jdsîhi!ì!7$!3.&#$#7H!35/5<!Ö9!

+5F-#%07! .-/&#+L#$%2! #.%2#! 7/$<2)&*+-C-! ./2(-/F,! 7$! RST! +$! 3$F-37&*+5!

C-<,#$++0J! .5/51&<! <-! 7#5/<-D! DG&J! $! 7$(-G! /2>2(2! /->#27(,! >$<,12J! $+5F&D! 7$!

-G2/&++0! ,! <&75*! ÖUá9! F&30)&#! ³ááâ´H! Ç#7-/2! .-($>$%2J! }-! F57-<! RST! +5!

.&<#2},#$#!/2>2(!-G2/&++0J!$+5F&D!Q2!<5'&)27,!>$%&>$!&!+5!>B&%6K,#$#!/2>2(!>$<,12H!

t&%6K5!7-C-!,!<-3%&<G5+&!íhiqilqrh!7$!3.&#$#7HJ!,!0(-F,!.-/&#+L#$%2!#.%2#!

F57-<,!RST!7$! 7/$<2)&*+-C-! C-<,#$++0! >! %-G5Q(2!+$! 37$7,3! >$%&>$! 7$!'&>2Q+2*!

/->#27-(! C/,<+21! <&75*J! $#7-/2! .-($>$%2J! }-! -B2<#$! F57-<2! C-<,#$++0! +5!

./2>#-<2%2!<-! >+$Q,}21!#&<F&++-375*!,!/&#+01!C5F-C%-B&+,J!'5/272+,!7$! &+K21!

.-($>+2($1! >$%&>$! ³áá:´H! N$(-G! +5! B,%-! #20#%5+-! /&>+2)&! ,! '&>2Q+-F,! >/-37$++&!

X#$C$J!>/&37J!O_NY!F&G!C/,.$F2H!!

I!7-*!G5!Q$3!<-3%&<G5++0!pghdkg!µ!.-($>$%-J!}-!,!#&)&!ÖU:!F&30)&#!+5F-#%07$J!

0(&! 1$/Q,L7630! >$! 7/$<2)&*+2F! F57-<-FJ! 3.-G2#$%2! B&%6K5! (%LQ-#21!

F&(/-+,7/&A+7&#! X>$%&>$J! )2+(,J! *-<,J! #&7$F&+&#! R$!! &! xYJ! +&G! +5F-#%07$J! 0(&!

<-7/2F,#$%236! F57-<,! 3$F-37&*+-C-! C-<,#$++0! XRSTY! ³ááä´H! ;/-75! ,! #&)&! äUá9!

F&30)&#! 3,77A#21! #&<F&++-375*! ,! .-G2#+-F,! /$)&-+&! F&G! C/,.$F2! +5! #20#%5+-H!

_57-<! RST! .-#@0>$+2*! >! B&%6K-L! Q$37(-L! C-<,#$++0! C/,<6F2! 7$! 3-)&$%6+-L!

./2#$B%2#&37LJ! $%5! .-7/5B,A! <-<$7(-#21! /5(-F5+<$)&*! <%0! B$76(&#! &! .-<$%6K21!

<-#C-7/2#$%21!<-3%&<G5+6H!

\! )&%-F,J! 3,Q$3+&! %&75/$7,/+&! <G5/5%$! 3#&<Q$76! ./-! #$G%2#&376!

&+<2#&<,$%&>-#$+-C-! .&<1-<,! <-! ##5<5++0! ./2(-/F,! >! ,/$1,#$++0F!

$+7/-.-F57/2Q+21! .-($>+2(&#J! +,7/272#+-C-! 37$7,3,! 7$! 3&F5*+-C-! $+$F+5>,!

<272+2H!?.72F&>$)&0!./2(-/F,!3./20A!+5!%2K5!C$/F-+&*+-F,!'&>2Q+-F,!/->#27(,!

<272+2J! $%5! *! '-/F,#$++L! ><-/-#-C-! F57$B-%&Q+-C-! '-+,! ,! <-#C-7/2#$%&*!

.5/3.5(72#&!³Ö`´H!



! $'!

K>Q>* (E;`;<<�* ÑGHD@G:^* ^* `9C;_* a* Ñ9`EHâ;<H:* FA;GI9d<H:* GHaHD@:* CF*

ÇFGd@E@c*B;<BH}9A9aFÖ9Åc*

Å$/Q-#$! $%5/C&0! XÅÇY! A! -<+&AL! >! #$G%2#21! ./-B%5F! -1-/-+2! ><-/-#[0! #!

,36-F,! 3#&7&H! ~$! -37$++&! <#$! <53072%&770! .-K2/5+&376! ÅÇ! >/-37$AJ! -3-B%2#-! #!

<270Q&*!.-.,%0)&DH!Å-Q$!<50(&!#2<2!1$/Q-#-D!35+32B&%&>$)&D!>!#&(-F!F-G,76!>+2($72J!

-<+$(!$%5/C&0!+$!C-/&12!7$!$/$1&3!Q$37-!>B5/&C$A7630!,!<-/-3%-F,!#&)&!³á9`´H!ê!7$(-G!

<$+&J!}-!35+32B&%&>$)&0!<272+2!/$++6-C-!#&(,!<-!B&%(&#!(-/-#@0Q-C-!F-%-($!>!#&(-F!

*F-#&/+-!.5/5/-37$A!,!35+32B&%&>$)&L!<-!$%5/C5+&#!(%&}&#!<-F$K+6-C-!.2%,!X"E;YH!

N-F,! 1$/Q,#$++0! +5F-#%07J! -3-B%2#-! #! .5/&-<! ##5<5++0! ./2(-/F,! .&3%0!

K5372F&30Q+-C-!#&(,J!A!(%LQ-#2F!+5!%2K5!<%0!><-/-#-C-!(-C+&72#+-C-!7$!'&>2Q+-C-!

/->#27(,J!$!*!<%0!>$.-B&C$++0!/->#27(,!ÅÇ!7$!F$+&'537$)&D!$7-.&Q+-D!.$7-%-C&DH!!

?Q5#2<+2F! 37$A! '$(7J! }-! +5F-#%0! +$! RST! ./2(-/F&! F-G5! -7/2F,#$72!

'$(72Q+-! B&%6K5!./-<,(7&#! >! $%5/C5++2F2! #%$372#-370F2J! #! 7HQH! &! >! 7$(! >#$+2F2!

V./21-#$+2F2W!$%5/C5+$F2H!I&<-F-J!}-!.-+$<!ä`Ü!1$/Q-#21!$%5/C&*!3./2Q2+5+&!

$%5/C5++2F2!(-F.-+5+7$F2!0A)6!XB&%-(éG-#7-(YJ!$/$1&3,J!(-/-#@0Q-C-!F-%-($J!3-DJ!

C-/&1&#J!F-%L3(&#J!/2B2!$B-!.K5+2)&!³á9á´H!;/2(%$<$F2!DG&!>!<$+2F2!./-<,(7$F2J!

0(&!>$>#2Q$*!./-.-+,L76!0(!RST!./2(-/FJ!A!-F%57!$B-!>#$/5+5!+$!(/,7-!0*)5ã!(5(32!

Q2! F%2+)&! >! $/$1&3-#2F! $B-! C-/&1-#2F! F$3%-Fã! G2/+2*! *-C,/7! &! F@0(&! 32/2! >!

+2>6(2F! #F&37-F! +$7/&L! X/&(-77$J! F$3($/.-+5! 7$! F-)$/5%%$YJ! 0(&! ./-.-+,L76!

<272+&!0(!3.-3&B!##5<5++0!(-/-#@0Q-C-!F-%-($ã!.K5+2)0!,!F@0(21!F%2+)01J!7-37$1!

$B-!#$'%01ã!.-</&B+5+&!/2B$!7$é$B-!F-%L3(2J!./2C-7-#$+&!#!-%$<($1!$B-!.-<$+&!#!

3-,3&!<-!.$372!7$!&+K&H!

ÇF5/2($+36($!$($<5F&0!.5<&$7/&D!/$+&K5!#!9```!/-)&!>$./-.-+,#$%$!#&<(%$372!

##5<5++0!.5#+21!#23-(-$%5/C5++21!./-<,(7&#!,!+5F-#%07!&!<&75*!#23-(-C-!/2>2(,!

$%5/C-.$7-%-C&D8! (-/-#@0Q-C-! F-%-($! <-! -<+-/&Q+-C-! #&(,ã! (,/0Q-C-! 0*)0! <-!

<#-/&Q+-C-!#&(,ã!$/$1&3,J!C-/&1&#!&!/2B2!<-!7/6-1!/-(&#H!?<+$(!,!9``:!/-)&!)L!.-/$<,!

B,%-! >F&+5+-J! -3(&%6(2! B,%-! .-C-<G5+-J! }-! +5F$A! <-37$7+&1! <-($>&#J! }-B!

/5(-F5+<,#$72!B,<6P0(,!(-+(/57+,!./$(72(,!}-<-!##5<5++0!)21!./-<,(7&#!<&70F!

.&3%0!Q-72/6-1PK5372!F&30)&#!G2770!<%0!./-'&%$(72(2!$%5/C&Q+21!>$1#-/L#$+6!,!

+5F-#%07!#23-(-C-!/2>2(,!³á99´H!!



! $(!

E$+&!<-3%&<G5+6!.-($>$%2J!}-!>$.&>+&%5!##5<5++0!7#5/<-D!DG&!F-G5!>B&%6K272!

/2>2(!$%5/C&DJ!$!/$++A!##5<5++0!.5#+-D!DG&!X+$./2(%$<J!0*)0Y!,!#&)&!#&<!Q-72/6-1!<-!

K5372! F&30)&#! F-G5! >+2>272! /2>2(! $%5/C&D! +$! )L! (-+(/57+,! DG,H! O+K&! '$(7-/2!

/2>2(,J!7$(&!0(!.-F&/+$!$B-!70G($!5(>5F$J!7$(-G!F-G,76!#&<&C/$#$72!.5#+,!/-%6!,!

'-/F,#$++&!ÅÇH!

E23(,3&D! }-<-! /$++6-C-! ##5<5++0! <%0! ./2(-/F,! +5F-#%07&! $%5/C5++21!

./-<,(7&#! 1$/Q,#$++0! 7/2#$L76! &! <-! 36-C-<+&H! ~$! <$+2F2! F57$$+$%&>,! áä!

32375F$72Q+21!-C%0<&#J!./-#5<5+-C-!{edqhie!¡H!7$!3.&#$#7-/$F2!A!<-37-#&/+&!<-($>2!

7-C-J! }-! ##5<5++0! $/$1&3,! 7$! 0A)6! +$! .5/K-F,! /-)&! G2770! >+2G,A! /2>2(! ÅÇ! +$!

$/$1&3! &! 0*)0! ³á9à´H! ?<+$(! <-3%&<G5++0! <%0! $/$1&3,! ./-#-<2%236! .5/5#$G+-! #!

($#($>6(21! (/$D+$1! >! #23-(2F! /&#+5F! <-1-<,! ³á9ÑJá9a´H! ~$! #23+-#(-F! 5(3.5/7&#J!

F-G%2#&376!5(37/$.-%0)&D!/5>,%67$7&#!)21!<-3%&<G5+6!+$!/&>+&!C/,.2!+$35%5++0!A!

-BF5G5+-LH!Ç+$%-C&Q+-J!0(!&!<%0!(-/-#@0Q-C-!F-%-($J!C-/&1&#J!(,+G,7,!7$!F-%L3(&#!

.-7/&B+&!B&%6K!K2/-(&!.-.,%0)&*+&!<-3%&<G5++0H!

j7-.&Q+2*! <5/F$727! XÇEY! ,! B&%6K-37&! #2.$<(&#! .-Q2+$A7630! ,! /$++6-F,!

<272+37#&! 7$! .-#@0>$+2*J! ,! .5/K,! Q5/C,J! >! ,3(%$<+5+2F! $7-.&Q+2F! 3&F5*+2F!

$+$F+5>-FH!Z$!)6-F,!7%&!'$(7-/2!<-#(&%%0!#237,.$L76!7/2C5/$F2!F$+&'537$)&D!ÇEJ!

+5C$72#+-!#.%2#$LQ2!+$!K(&/+2*!B$/@A/J!.&<32%LLQ2!>$.$%6+&!./-)532H!

I2}5! >C$<,A7630J! }-! #! 5.-1,! V5.&<5F&DW! $%5/C&Q+21! 1#-/-B! /-%6! /$++6-C-!

+$<1-<G5++0! #! -/C$+&>F! +5F-#%072! 1$/Q-#21! $%5/C5+&#! >$%2K$A7630! ./5<F57-F!

<23(,3&*H! ª&#5+6! 35+32B&%&>$)&D! ,! .$)&A+7&#! >! ÇE! (-%2#$A7630! #&<! à`! <-! :`ÜJ! $%5!

'$(72Q+&! (%&+&Q+&! ./-0#2! ÅÇ! F-G,76! B,72! +2GQ2F2J! -3-B%2#-! ./2! %5C(-F,!

.5/5B&C,!ÇE!³á9Ö´H!\!.-.,%0)&*+21!<-3%&<G5++01!yshôeô!y!7$!3.&#$#7H!.-($>$+-J!}-!

*F-#&/+&376!1$/Q-#-D!35+32B&%&>$)&D!,!Ö!/$>&#!#2}$!#!+5F-#%07!#&(-F!à!F&30)&!>!jE!

.-/&#+0+-! >&! ><-/-#2F2! -3-B$F2! (-+7/-%6+-D! C/,.2! ³á9â´H! ~@0#%0A7630! B$C$7-!

<-($>&#J!}-!jE!3./2Q2+0A!312%6+&376!<-!ÅjJ!$!+5!+$#.$(2J!7-<&!0(!1$/Q-#&!$%5/C5+2!

##$G$L7630! -<+2F! &>! 7/2C5/&#! >$C-37/5++0! jEH! O+K&! <-3%&<+2(2! -.23,L76J! }-!

/$++A!.-7/$.%0++0!1$/Q-#21!$%5/C5+&#!,!+5#5%2(&*!(&%6(-37&! 37#-/LA!,F-#2!<%0!

'-/F,#$++0!&F,++-D!7-%5/$+7+-37&!<-!ÅÇ!³á9:´H!!



! $)!

4#-C-!Q$3,!Teel!uj!7$!3.&#$#7H!./-#-<2%2!-B35/#$)&*+5!<-3%&<G5++0!<&75*!

#&(-F!#&<!à!<-!áa!F&30)&#!>!.&<7#5/<G5+-L!K(&/+2F2!./2(P7537$F2!X^;NY!$%5/C&AL!

+$!0*)0!&!F-%-(-!+$!7%&!.-F&/+-C-!Q2!70G(-C-!.5/5B&C,!ÇEH!Ç#7-/2!#20#2%2J!}-!,!

(-C-/7&! +5F-#%07! >! $%5/C&AL! +$! F-%-(-! ./2B%2>+-! .-%-#2+$! $%5/C&Q+21! ./-0#&#!

>+2(%$!./-70C-F!Ö!F&30)&#!3.-375/5G5++0H!;-Q$7(-#2*!/&#5+6!3.5)2'&Q+21!vÄb!<-!

F-%-($J! /->F&/! .,12/&#! ^;N! &! 70G(&376! jE! B,%2! *F-#&/+2F2! #$G%2#2F2!

'$(7-/$F2!#2/&K5++0!./-B%5F2!³áâ´H!!

\!B&%6K-37&!-.,B%&(-#$+21!<-3%&<G5+6!-.23,L76J!}-!$%5/C&0!+$!0*)0!>+2($A!

,! <&75*! <-K(&%6+-C-! #&(,J! ./2! )6-F,! #2>+$Q$L76! /&>+&! .5/&-<2! '-/F,#$++0!

7-%5/$+7+-37&H! ª->B&G+-37&! .-#@0>,L76! >! #&<F&++-370F2! #! 3,B@A(7$1! &! F57-<$1!

<-3%&<G5++0J!$!7$(-G!/&>+2F2!(,%67,/+2F2!>#2Q($F2!,!3.-3-B$1!./2C-7,#$++0! &!

3.-G2#$++0! DG&H! 47-3-#+-! <&75*! >! ÇE! 7$! $%5/C&AL! +$! (,/0Q&! 0*)0J! 7-! >$!

.-#&<-F%5++0F2! (-/5*36(21! <-3%&<+2(&#! ,! ä`Ü! <&75*! B5>! ÇE! 7-%5/$+7+&376!

/->#2+,%$36!,!#&)&!àP1!/-(&#J!7-<&!0(!,!<&75*!>!ÇE!%2K5!,!ÖáJ9Ü!-3&B!³á9ä´H!!

O3+,A! B$C$7-! <-3%&<G5+6! }-<-! .-A<+$+-D! 35+32B&%&>$)&D! /53.&/$7-/+2F2! 7$!

1$/Q-#2F2!$%5/C5+$F2!<&75*!/$++6-C-!#&(,!>!ÇEH!~$!<$+2F2!{e!ínci!¤qm!B&%6K&376!

<&75*!/$++6-C-!#&(,!>!ÇE!&!35+32B&%&>$)&AL!<-!"E;!F$L76!3,.,7+L!35+32B&%&>$)&L!

<-! $%5/C5+&#! 0AQ+-C-! B&%($J! $! #! B$C$76-1! #2.$<($1! F+-G2++,! 1$/Q-#,!

35+32B&%&>$)&LH!Ç#7-/2!>/-B2%2!#23+-#-(J!}-!<&72!>!ÇE!&!./-0#$F2!ÅÇ!.-7/5B,L76!

/575%6+-C-! 3.-375/5G5++0! Q5/5>! #23-(2*! /2>2(! 35+32B&%&>$)&D! <-! /53.&/$7-/+21!

$%5/C5+&#! ³áà`´H! =/,.-L! xemqiÄe! w¡! 7$! 3.&#$#7H! B,%2! ./-#5<5+&! <-3%&<G5++0! &!

.-#&<-F%5+-J! }-! /->#27-(! ÇE! +$! .5/K-F,! /-)&! G2770! $3-)&L#$#30! >! #23-(2F!

/&#+5F!vÄb!7$!/$++6-L!35+32B&%&>$)&AL!/53.&/$7-/+2F2!$%5/C5+$F2J!+5>$%5G+-!#&<!

72.,! #2C-<-#,#$++0H!\! 7$(21! <&75*! Q$37&K5! /->#2#$L7630! /53.&/$7-/+&! $%5/C&Q+&!

>$1#-/L#$++0J!+&G!,!<&75*!B5>!)21!'$(7-/&#!³áàá´H!~!&+K-C-!B-(,J!ThiÄ!µ!7$!3.&#$#7H!

./-<5F-+37/,#$%2J!}-!35+32B&%&>$)&0!1$/Q-#2F2!$%5/C5+$F2!,!<&75*!/$++6-C-!#&(,!

F-G5!B,72!7/2C5/-F!'-/F,#$++0!ÇEJ!.&3%0!Q-C-!/-%6!$5/-$%5/C5+&#!+$#(-%2K+6-C-!

35/5<-#2}$! 37$A! B&%6K! #$G%2#-L! 7$! F-G5! B,72! .-#@0>$+$! >! /53.&/$7-/+-L!

35+32B&%&>$)&AL! ³áà9´H! ?Q5#2<+-! V./$)LAW! 75-/&0! $7-.&Q+-C-! F$/K,! }-<-!

.-3%&<-#+-C-!/->#27(,!ÇÅH!



! %+!

?7/2F$+&!+$F2!/5>,%67$72!B&%6K-L!F&/-L!.&<7#5/<G,L76!#>$AF->#@0>-(!ÇE!

>! /->#27(-F! 35+32B&%&>$)&D! -/C$+&>F,! <272+2! $%5/C5+$F2! 0(! 1$/Q-#-DJ! 7$(! &!

/53.&/$7-/+-D!C/,.H!?<+$(!<$+21!37-3-#+-!$3-)&$72#+21!>#@0>(&#!RST!./2(-/F,!>!

ÇE!&!ÅÇ!#!%&75/$7,/&!A!+5B$C$7-H!

(HB<@EDH*`@*G@a`9A^*K*

=/,<+5! #2C-<-#,#$++0! >$%2K$A7630! #$G%2#2F! (-F.-+5+7-F! -.72F$%6+-C-!

/->#27(,!<272+2!,!/$++6-F,!#&)&J!>$B5>.5Q,LQ2!.-#+-)&++5!1$/Q,#$++0J!&F,++2*!

>$1237J! <->/&#$++0! (2K(-#-D! F&(/-B&-72J! +5*/-/->#27-(! &! >F5+K5++0! /2>2(,!

&+'5()&*+21! 7$! 1/-+&Q+21! >$1#-/L#$+6H! \! </,C-F,! .&#/&QQ&! G2770! #$G%2#-!

3#-AQ$3+-! *! >B$%$+3-#$+-! #./-#$<G,#$72! ./2(-/F! >! ,/$1,#$++0F! '&>&-%-C&Q+-D!

C-7-#+-37&! <272+2H! ;/2(-/F! >$<-#-%6+0A! >/-37$LQ&! .-7/5B2! #! 5+5/C&D! 7$!

F&(/-+,7/&A+7$1J!'-/F,A!1$/Q-#&!>#2Q(2!*!F$A!B,72!$<$.7-#$+2*!<-!(,%67,/+-C-!7$!

3-)&$%6+-P5(-+-F&Q+-C-!(-+75(37,H!¯-C-!+53#-AQ$3+5!Q2!+5>B$%$+3-#$+5!##5<5++0!

X+$<%2K-(! B&%($J! <5'&)27! >$%&>$! 7-}-Y! F-G5! .-/,K272! F57$B-%&Q+,! /&#+-#$C,J!

3./2Q2+0LQ2! >$7/2F(,! /-37,J! /->#27-(! -G2/&++0! $B-! F57$B-%&Q+-C-! 32+</-F,H!

Å-Q$!72.!./2(-/F,!X7/$<2)&*+2*!Q2!RSTY!+5!F$A!&37-7+-C-!#.%2#,!+$!3-F$72Q+&!

.-($>+2(2!/->#27(,J!#&+!F-G5!#&</&>+07236!>$!0(&3+2F!3(%$<-F!1$/Q,#$++0J!>-(/5F$!

}-<-! F&(/-+,7/&A+7&#! 7$! $%5/C5++21! (-F.-+5+7&#J! }-! .-7/5B,A! .-<$%6K21!

<-3%&<G5+6H!!

?3-B%2#-D!,#$C2!.-7/5B,A!3#-AQ$3+5!*!(-+7/-%6-#$+5!##5<5++0!$%5/C5++21!

./-<,(7&#8! 1-Q$! +$0#+&! <$+&! 3#&<Q$76! ./-! .-75+)&*+2*! ./-'&%$(72Q+2*! 5'5(7!

/$++6-D!5(3.->2)&D!X,!#&)&!ÑUÖ!F&30)&#YJ!-.72F$%6+&!37/-(2J!<->2J!Q$37-7$!##5<5++0!

7$! 7/2#$%&376! 7$(-C-! .&<1-<,! >$%2K$L7630! +5<-37$7+6-! #2#Q5+2F2H! ;-7/5B,L76!

.-<$%6K-C-! <-3%&<G5++0! *! <-#C-37/-(-#&! +$3%&<(2! >$37-3,#$++0! F57-<,!

3$F-37&*+-C-!C-<,#$++0J!>-(/5F$!*-C-!#.%2#!+$!/2>2(!1$/Q-#-D!$%5/C&DJ!+,7/&A+7+2*!

37$7,3J!F57$B-%&Q+&!.-($>+2(2!7$!75F.2!'&>2Q+-C-!/->#27(,H!;-<$%6K&!<-3%&<G5++0!

F$L76! B,72! >-35/5<G5+&! +$! 37#-/5++&! +$,(-#-! -BÉ/,+7-#$+21J! .5/3-+$%&>-#$+21!

/5(-F5+<$)&*! >! ,/$1,#$++0F! &+<2#&<,$%6+21! &F,++21J! F57$B-%&Q+21! &!

.321-3-)&$%6+21!Q2++2(&#H!

*



! %*!

'@a`9A*P>*

!3%&'"36,*%3*!&%).,*

P>K>*+FGFDC;GHBCHDF*`9C;_f*EDAcd;<HÇ*^*`@BA9`Ä;<<�*

E-3%&<G5++0! #2(-+$+-! ,! "-F,+$%6+-F,! +5(-F5/)&*+-F,! .&<./2AF37#&!

V"2D#36(2*! F&36(2*! .-%-C-#2*! B,<2+-(! ·9W! #! FH! "2A#&J! 0(5! A! (%&+&Q+-L! B$>-L!

($'5</2!$(,K5/37#$J! C&+5(-%-C&D! 7$!F5<2)2+2!.%-<$!Z$)&-+$%6+-C-!,+&#5/32757,!

-1-/-+2!><-/-#@0!\(/$D+2!&F5+&!;H]H!^,.2($!#!.5/&-<!>!9`9à!.-!9`9a!//H!

E-3%&<G5++0!31#$%5+-!"-F&3&AL!>!.27$+6!572(2!Z$)&-+$%6+-C-!,+&#5/32757,!

-1-/-+2!><-/-#@0!\(/$D+2!&F5+&!;H]H!^,.2($!X;/-7-(-%!>$3&<$++0!(-F&3&D!>!.27$+6!

572(2!·á`éáá!#&<!à`H`aH9`9a!/HY!

E$+5! <-3%&<G5++0! >$! 3#-AF! <2>$*+-F! A! (-C-/7+2F! ./-3.5(72#+2FJ! 0(5!

#(%LQ$%-!3-)&-%-C&Q+5!-.27,#$++0!7$!./-#5<5+5!,!<#$!57$.2H!!

N$(J!+$!1>.r-D,!>0$1&!X3-)&-%-C&Q+-F,Y!B,%-!./-#5<5+-!$+(57+5!-.27,#$++0!

-.27,#$++0!35/5<!G&+-(!}-<-!-3-B%2#-375*!#2C-<-#,#$++0!7$!##5<5++0!./2(-/F,!

,! <&75*! C/,<+-C-! #&(,H! I2B&/($! /53.-+<5+7&#! 35/5<! F$75/&#! B,%$! ><&*3+5+$!

#2.$<(-#2F!Q2+-F!35/5<!721J!17-!F$#!<&75*!#&(-F!#&<!ÖPâ!F&30)&#!<-!9Pà!/-(&#H!

".30>.&@D3!#3(%?:>++@!B,%28!+5./$#2%6+-!>$.-#+5+$!$+(57$J!,!7-F,!Q23%&!

#&<3,7+&376!#&<.-#&<5*!+$!>$.27$++0J!#&(!<272+2!<-!Ö!F&30)&#!&!37$/K5!àP1!/-(&#H!

\36-C-! /->C%0+,%2! aÑa! $+(57J! $! .&3%0! /->C%0<,! (/275/&D#! #(%LQ5++0! &!

#2(%LQ5++0!-37$7-Q+,!&+'-/F$)&L!-./$)L#$%2!#&<!a`9!G&+-(!Xä9JáÜ!#&<!>$C$%6+-D!

(&%6(-37&!-7/2F$+21!$+(57Y!X/23H!9HáYH!

!
ª23H!9Há!$Ç;:F*B@Ö9@A@I9d<@I@*;CFÑ^*`@BA9`Ä;<<�!



! %"!

Z$!9.,;-D,!X./-3.5(72#+-F,Y!>0$1&J!,!<-3%&<G5++0!>$%,Q5+-!<&75*J!0(&!B,%2!

/->.-<&%5+&!+$!C/,.2!&>!.-.5/5<+6-L!37/$72'&($)&AL!>$!$+$F+5372Q+2F2!<$+2F2!

,3(%$<+5+-C-! 3&F5*+-C-! .-! $7-.&D! 7$! /5>,%67$7$F2! (%&+&Q+-C-! -C%0<,! 37-3-#+-!

+$0#+-37&!./-0#&#!$7-.&Q+-C-!<5/F$727,!X/23H!9H9YH!

!
ª23H!9H9!$Ç;:F*ÑG@BÑ;DCHE<@I@*;CFÑ^*`@BA9`Ä;<<�!

* *

* 2GHC;G9Ü*EDAcd;<<�*`@BA9`Ä^EF<HÇ*äaF*B^D^Ñ<9BCc*Ñ@DFa<HD9EãR*

•! >C-<$!B$76(&#!X-.&(,+&#Y!<&75*!+$!,Q$376!,!<-3%&<G5++&ã*

•! /$++&*!#&(!<272+2!X#&<!Ö!F&3!<-!á:!F&3Yã*

•! <&72!.-#2++&!-7/2F,#$72!$%675/+$72#+2*!#2<!./2(-/F,!XRSTYã*

•! <&72J!0(&!-7/2F,#$%2!7/$<2)&*+2*!&!>F&K$+2*!#2<2!./2(-/F&#ã*

•! <&72J! 0(&! >+$1-<07630! +$! RST! ./2(-/F&! &! F$L76! -B70G%2#2*! 3&F5*+2*!

$7-.&Q+2*!$+$F+5>ã*

•! <&72J!0(&!>+$1-<07630!+$!RST!./2(-/F&!&!F$L76!./-0#2!$7-.&Q+-C-!<5/F$727,H*

* 2GHC;G9Ü* <;EDAcd;<<�* `@BA9`Ä^EF<HÇ* äaF* }^`ÉL�DH:* @`<H:* 9a*

Ñ@DFa<HD9EãR*



! %#!

•! #&<F-#$!B$76(&#!X-.&(,+&#Y!#&<!,Q$37&!,!<-3%&<G5++&ã*

•! <&72!F5+K5!Ö!F&30)&#!7$!37$/K5!á:!F&30)&#ã*

•! +$0#+&376!3,.,7+&1!>$1#-/L#$+6!X#/-<G5+21!#$<!-/C$+&#!&!32375FJ!!+$0#+&376!

.5/#2++21! &F,+-<5'&)27+21! .-/,K5+6J! C-37/-D! $B-! 1/-+&Q+-D! .$7-%-C&D!

X+$./2(%$<!zè¡vxPáäJ!32+</-F!+$B,7-C-!&F,+-<5'&)27,J!7,B5/(,%6->!7$!&+HYH*

* 2GHC;G9Ü* EHDAcd;<<�* `@BA9`Ä^EF<HÇ* 9a* `@BA9`Ä;<<�* äaF* }^`ÉL�DH:*

@`<H:*9a*Ñ@DFa<HD9EãR*

•! <&72J!B$76(2!0(21!+5!<-7/2F,L7630!/5(-F5+<$)&*!%&($/0ã!

•! ./2!#2+2(+5++&!+5B$G$+21!+$3%&<(&#ã!

•! #&<F-#$! B$76(&#! X-.&(,+&#Y! +$! B,<6P0(-F,! 57$.&! <-3%&<G5++0! #&<! ,Q$37&! ,!

<-3%&<G5++&H!!

Z$! <$+-F,! 57$.&J! >! F57-L! $+$%&>,! $+$F+5372Q+21! <$+21! 7$! -)&+(2!

%$B-/$7-/+21!7$! >$C$%6+21!.-($>+2(&#!'&>2Q+-C-!/->#27(,!<&75*!+$!/&>+21!#2<$1!

./2(-/F,J!#-+2!B,%2!.-<&%5+&!+$!7/2!C/,.2!>$%5G+-!#&<!#2<,!./2(-/F,8!<&72J!0(2F!

>$37-3-#,#$%2! RST! ./2(-/F! XÑ`! -3&BYã! <&72J! 0(2F! #2(-/237-#,#$%2! 7/$<2)&*+5!

#2C-<-#,#$++0!Xà`!-3&BYã!<&72J!0(2F!#2(-/237-#,#$%2!>F&K$+2*!72.!#2C-<-#,#$++0!

Xà`!-3&BY!X/23H9H9YH!

"/&F!7-C-J!>!F57-L!$+$%&>,!<2+$F&(2!%$B-/$7-/+21!.-($>+2(&#J!$!3$F5!-BF&+,!

>$%&>$J!($%6)&L!7$!B&%(-#-C-!-BF&+,!+$!Ö!7$!á9!F&30)&!G2770!,!<&75*J!0(&!-7/2F,#$%2!

RST! ./2(-/F! 7$! <%0! <-3%&<G5++0! *F-#&/+&376! #>$AF->#@0>(,! )21! .-($>+2(&#! >!

./-0#$F2! $7-.&Q+21! .-/,K5+6J! <&72! +$! RST! ./2(-/F&! B,%2! .-<&%5+&! +$! C/,.2!

>$%5G+-!#&<!+$0#+-37&!$7-.&Q+-C-!<5/F$727,8!<&72!+$!RST!./2(-/F&!>!(%&+&Q+2F2!

./-0#$F2! $7-.&Q+-C-! <5/F$727,! Xà`! -3&BYã! ><-/-#&! +$! <&72! RST! ./2(-/F&! >!

,3(%$<+5+2F! $7-.&Q+2F! 3&F5*+2F! $+$F+5>-F! Xà`! -3&BYã! ><-/-#&! <&72! +$! RST!

./2(-/F&!B5>!,3(%$<+5+-C-!3&F5*+-C-!$+$F+5>,!.-!$7-.&D!Xà`!-3&BY!X/23H9H9YH!!

Z$<$%&! >! F57-L! #2>+$Q5++0! 7$! ./-#5<5++0! .-/&#+0%6+-C-! $+$%&>,! /&#+&#!

35+32B&%&>$)&D! /&>+2F2! C/,.$F2! $%5/C5+&#! <&75*! +$! RST! &! 7/$<2)&*+-F,! #2<$1!

./2(-/F,!>!,/$1,#$++0F!+$0#+-37&!$7-.&D!,!<-3%&<G5+&!B,%-!#2-(/5F%5+-!á9`!<&75*J!

0(2F!>!Ö!F&30)&#!.-/0<!>!C/,<+2F!#2C-<-#,#$++0F!.-Q$%2!<$#$72!RST!./2(-/F!XÖ`!

-3&BY!&!7/$<2)&*+2*!./2(-/F!XÖ`!-3&BYH!~$%5G+-!#&<!+$0#+-37&!./-0#&#!ÇE!,3&!<&72!



! %$!

B,%2!.-<&%5+&!+$!C/,.28!<&72!+$!RST!./2(-/F&!>!(%&+&Q+2F2!./-0#$F2!$7-.&Q+-C-!

<5/F$727,! Xà`! -3&BYã! ><-/-#&! <&72!+$!RST!./2(-/F&! B5>! ,3(%$<+5+-C-! 3&F5*+-C-!

$+$F+5>,!.-!$7-.&D!Xà`!-3&BYã!<&72!+$!7/$<2)&*+-F,!./2(-/F&!>!(%&+&Q+2F2!./-0#$F2!

$7-.&Q+-C-! <5/F$727,! Xà`! -3&BYã! ><-/-#&! <&72! +$! 7/$<2)&*+-F,! ./2(-/F&! B5>!

,3(%$<+5+-C-!3&F5*+-C-!$+$F+5>,!.-!$7-.&D!Xà`!-3&BY!X/23H9H9YH!

~C&<+-!>!$+$F+5372Q+2F2!<$+2F2!F$*G5!,3&!<&72!+$/-<2%236!<-+-K5+2F2!7$!

K%01-F!3$F-37&*+21!.-%-C&#!X7$B%H!9HáYH!

u$/%3)@!B56!

3<F:<;BCHd<9*`F<9*^*`9C;_*EDAcd;<HÇ*^*`@BA9`Ä;<<�*

*

;-($>+2(2! (B9*äråKMMã!

E-+-K5+&376J!i!XÜY! äa!XäaJ`ÜY!

;-%-C2J!i!XÜY!

P!k$F-37&*+&!

P!.%$+-#2*!"ª!

P!5(37/5+2*!"ª!

!

:ä!X:äJ`ÜY!

ä!XäJ``ÜY!

9!X9J``ÜY!

?)&+($!>$!K($%-L!Ç.C$/J!B$%2! ä!Xâãá`Y!

N/2#$%&376!#2(%LQ+-!C/,<+-C-!#2C-<-#,#$++0J!F&3! ÖJ``!XÖJ``ãÖJ``Y!

ÇÅ!,!B$76(&#!J!i!XÜY!

P!>$C$%-F!

P!F$72!

P!B$76(-!

P!-B-A!

!

ÑÑ!XÑÑJ`ÜY!

9`!X9`J`ÜY!

9`!X9`J`ÜY!

Ñ!XÑJ``ÜY!

Z$0#+&376!ÇÅ!,!/&<+21!B/$7&#!&!35375/J!i!XÜY! 9Ö!X9ÖJ`ÜY!

;/-0#2!$7-.&D!,!<272+2J!i!XÜY! 9:!X9:J`ÜY!

?)&+($!>$!K($%-L!{zèujxJ!B$%2! 99!XáÑã9àY!

;/2F&7($H!"ª!U!(53$/&#!/->72+J!ÇÅ!U!$%5/C&Q+&!1#-/-B2H!

?)&+($!<&75*!.&3%0!+$/-<G5++0!>$!K($%-L!Ç.C$/!#20#%0%$30!+$!/&#+&!ä!Xâãá`Y!

B$%2H! \! 3#-L! Q5/C,J! 7/2#$%&376! #2(%LQ+-! C/,<+-C-! #2C-<-#,#$++0! <-! Ö! F&30)&#!

35/5<!<&75*!3(%$<$%$!ÖJ``!XÖJ``ãÖJ``Y!F&30)&#J!./2Q-F,!,3&!<&72!B,%2!+$!C/,<+-F,!



! %%!

#2C-<-#,#$++&! <-! á! /-(,! &! <-#K5H! 47-3-#+-! +$0#+-37&! $7-.&Q+-C-! $+$F+5>,J! 7-!

./-0#2!$%5/C&D!0(!>!B-(,!F$75/&J!7$(!&!B$76($!B,%2!+$!-<+-F,!/&#+&H!!

ª5>,%67$72! $+7/-.-F57/2Q+21! #2F&/L#$+6! .-($>$%2J! }-! 35/5<+0! F$3$! 7&%$!

<&75*!+$!Ö!F&30)&!G2770!3(%$<$%$!âà`áå9Ñá!CJ!./2!)6-F,!>/&3!<&75*!#20#%0#30!+$!/&#+&!

aaJáåàJ:Ö!3FJ!}-!#&<.-#&<$%-!#&(-#2F!+-/F$F!X7$B%H!9H9YH!!

u$/%3)@!B5B!

3<CG@Ñ@:;CGHd<9*`F<9*^*`9C;_*^*J*:9B�Ö9E*EDAcd;<HÇ*^*`@BA9`Ä;<<�**

;-($>+2(2! (B9*äråKMMã!

E-#G2+$!7&%$!X>/&37YJ!3F! aaJáåàJ:Ö!

_$3$!7&%$J!C! âà`áå9Ñá!

?B#&<!C-%-#2J!3F! ÑáJáåáJáä!

?B#&<!C/,<+-D!(%&7(2J!3F! ÑÑJäåáJÑ:!

O_N!X"57%5!OOY! 9ÑJÖå9J:Ö!

;/2F&7($H!O_N!U!&+<5(3!F$32!7&%$H!

! I21&<+&! .-($>+2(2! F-7-/2(2! 35/5<! <&75*! #(%LQ5+21! ,! <-3%&<G5++0!

.5/<37$#%5+&!,!7$B%2)&!9Hà!

u$/%3)@!B5E!

3<FA9a*EHÇ9`<HÇ*Ñ@DFa<HD9E*:@C@GHDH*^*`9C;_*E*^*J*:9B�Ö9E*EDAcd;<HÇ*^*

`@BA9`Ä;<<�*

W^<DÖ9@<FAÉ<9*<FEHdDH* (B9*äråKMMã*

I&<723($A7630!+$!#2./0F%5+21!/,($1! äâ!XäâJ`ÜY!

;&<70C,A7630J!}-B!3&372J!./2!)6-F,!C-%-#$!+5!#&<37$A!#&<!7&%$! äÖ!XäÖJ`ÜY!

42<276!>!.&<7/2F(-L!/,(! äÖ!XäÖJ`ÜY!

;-#+&37L!,7/2F,A!#$C,!+$!+-C$1!>!.&<7/2F(-L!>$!7&%-! :â!X:âJ`ÜY!

;5/5(%$<$A!./5<F572!>!/,(2!#!/,(,! :Ö!X:ÖJ`ÜY!

;-37&*+-!.5/5(-Q,A7630!>!G2#-7$!+$!3.2+,!&!+$>$<!+$!G2#&7! :â!X:âJ`ÜY!

Å$.$A!#%$3+&!37-.2! âÖ!XâÖJ`ÜY!

I2(-/237-#,A!C/$B%5.-<&B+5!1$.$++0!X+5!.&+)57+5Y! âÖ!XâÖJ`ÜY!

42<276!(-/-7(2*!./-F&G-(!Q$3,!B5>!.&<7/2F(2! â`!Xâ`J`ÜY!

*



! %&!

! t&%6K5! 7-C-J! ,! <-3%&<G5+&! ./-#-<2#30! $+$%&>! #21&<+21! .-($>+2(&#!

(-C+&72#+-C-!/->#27(,J!/5>,%67$72!0(-C-!./5<37$#%5+&!,!7$B%2)&!9HÑH!!

u$/%3)@!B5F!

3<FA9a*EHÇ9`<HÇ*Ñ@DFa<HD9E*D@I<9CHE<@I@*G@aEHCD^*^*`9C;_*^*J*:9B�Ö9E*

EDAcd;<HÇ*^*`@BA9`Ä;<<�*

2@I<9CHE<9*CF*B@Ö9FAÉ<9*<FEHdDH* (B9*äråKMMã*

t$#27630!V(,P(,W! :ä!X:äJ`ÜY!

^,($A!Q%5+$!3&F@D!Q2!<-F$K+L!7#$/2+(,J!(-%2!DD!+$>2#$L76! :Ö!X:ÖJ`ÜY!

E-3%&<G,A!/-7-F!3#-D!/,Q(2! ::!X::J`ÜY!

]5C(-!./-3%&<(-#,A!/,1!>$!./5<F57$F2J!}-!/,1$L7630! :à!X:àJ`ÜY!

Å$.$A!./5<F572J!0(&!.5/5<!+2F!#23076! :à!X:àJ`ÜY!

^,($A!&C/$K(2J!0(&!#.$%2! :9!X:9J`ÜY!

~+$1-<276!Q$37(-#-!>$1-#$+&!./5<F572! ââ!XââJ`ÜY!

*

* I21&<+2*!/&#5+6!F-#%5++A#21!7$!3%,1-#21!+$#2Q-(!./5<37$#%5+-!,!7$B%2)&!

9HaH!*

u$/%3)@!B5G!

3<FA9a*EHÇ9`<HÇ*Ñ@DFa<HD9E*:@EH*^*`9C;_*^*J*:9B�Ö9E*EDAcd;<HÇ*^*

`@BA9`Ä;<<�*

!@EA;<<ÅE9*CF*BA^Ç@E9*<FEHdDH* (B9*äråKMMã*

ª5$C,A!+$!>#,(J!#2<$LQ2!>#,(2! äÖ!XäÖJ`ÜY!

=-%-3-F!#2/$G$A!/$<&376!7$!+5#<-#-%5++0! äÑ!XäÑJ`ÜY!

=-%-3+-!3F&A7630!&!.2}276! äà!XäàJ`ÜY!

ª->/&>+0A!5F-)&D!>$!7-+-F!C-%-3,! :ä!X:äJ`ÜY!

Z$!'/$>,!V;$P.$W!#&<.-#&<$A!F$1$++0F!/,(-L! :ä!X:äJ`ÜY!

I-($%&>,A!>#,(2!$B-!.-#5/7$A7630!#!+$./0F(,!>#,(&#! ::!X::J`ÜY!

;-Q2+$A7630!.-#7-/5++0!3(%$<&#! ::!X::J`ÜY!

!

! ¸-! 37-3,A7630! .-($>+2(&#! 3-)&$%6+-P5F-)&*+-C-! /->#27(,! <&75*J! 7-! #-+2! #!

-3+-#+-F,!#&<.-#&<$%2!#&(-#2F!+-/F$F!X7$B%H!9HÖYH!



! %'!

!

u$/%3)@!B5H!

3<FA9a*EHÇ9`<HÇ*Ñ@DFa<HD9E*B@Ö9FAÉ<@L;:@Ö9_<@I@*G@aEHCD^*^*J*:9B�Ö9E*

&:@Ö9_<@LB@Ö9FAÉ<9*<FEHdDH* (B9*äråKMMã*

]LB276!3-)&$%6+,!C/,! :â!X:âJ`ÜY!

ª5$C,A!+$!5F-)&D!&+K21!%L<5*! :Ö!X:ÖJ`ÜY!

"-%2!>$3F,Q5+2*J!F-G5!>$3.-(-D7230!#!F5G$1!á!C-<2+2! :â!X:âJ`ÜY!

;/-0#%0A!&+75/53!<-!#&<-B/$G5++0!,!<>5/($%&! :á!X:áJ`ÜY!

*

! I$/7-! >$>+$Q272! 7$(-G! +$0#+&376! ,! <&75*! <-3%&<+21! C/,.! 7$(! >#$+21!

VQ5/#-+21! ./$.-/)&#W! >$7/2F(2! ,! /->#27(,H! Z$*Q$37&K5J! VQ5/#-+&! ./$.-/)&W!

#20#%0%230!37-3-#+-!3-)&$%6+21!+$#2Q-(! X><$A7630J!F$%L(,!+5!.-<-B$A7630!B,72!

.-/,Q!>!%L<6F2!,!áÑ!XáÑJ`ÜY!7$!F-#%5++A#21!+$#2Q-(J!$!3$F5!<272+$*+5!.-#5/7$A!

C-%-#,J!}-B!#20#272!>#,(2!,!á9!Xá9J`ÜY!7$!<272+$!+5!3F&A7630!&!+5!#2<$A!.23(,Q21!

>#,(&#!,!á9!Xá9J`ÜY!#2.$<($1!,!K&376!F&30)&#!X7$B%H!9HâYH!

u$/%3)@!B5v!

3<FA9a*EHÇ9`<HÇ*Ud;GE@<HÇ*ÑGFÑ@GÖ9E]*^*G@aEHCD^*`HCH<H*^*e9BCÉ*

:9B�Ö9E**

UX;GE@<9*ÑGFÑ@GÖ9]* (B9*`9CH*äråKMMã*

Z5!/5$C,A!+$!>#,(2!+$#(-%-! Ñ!XÑJ``ÜY!

I$G(-!>$3.-(-LA7630J!<,G5!7/2#$%2*!Q$3!.%$Q5! â!XâJ``ÜY!

~<$A7630!<,G5!+5C+,Q(2FJ!F@0>2!+$./,G5+&! áá!XááJ`ÜY!

~<$A7630!>$+$<7-!F@0(2FJ!0(!%0%6($!>!7($+2+2! áá!XááJ`ÜY!

=-%-#$!#35!}5!.$<$A!+$>$<J!(-%2!7&%-!#2#-<27630!#!

.-%-G5++0!32<0Q2!X#!a!F&30)&#!#35!}5!3.-375/&C$A7630!

#&<37$#$++0!C-%-#2Y!

â!XâJ``ÜY!

Z5!#20#%0A!./212%6+-37&!<-!%L<2+2J!0($!./-!+5D!

.&(%,A7630!

ä!XäJ``ÜY!

~<$A7630J!F$%L(,!+5!.-<-B$A7630!B,72!.-/,Q!>!%L<6F2! áÑ!XáÑJ`ÜY!



! %(!

Z5!375G276!>$!./5<F57$F2!<#-F$!-Q2F$! ä!XäJ``ÜY!

?<+5!$B-!-B2<#$!-($!.-37&*+-!.-#5/7$L7630!#35/5<2+,!

$B-!+$>-#+&!

Ö!XÖJ``ÜY!

;-37&*+$!3%6->-75Q$J!#2<&%5++0!/&<2+2!>!-Q5*!$B-!

Q,7%2#&376!<-!3#&7%$!

á9!Xá9J`ÜY!

4(%$<+-!.&<+-3272!Q2!#(%$<$72!./5<F572!<-!/-7$! :!X:J``ÜY!

Z5!.-#5/7$A!C-%-#,J!}-B!#20#272!>#,(2! á9!Xá9J`ÜY!

Z5!3F&A7630!&!+5!#2<$A!.23(,Q21!>#,(&#! á9!Xá9J`ÜY!

Z5!,7/2F,A!.5#+-D!#$C2!+$!+-C$1! á`!Xá`J`ÜY!

Z5!.5/5#5/7$A7630!X+$!G2#&7!&!+$>$<Y! :!X:J``ÜY!

Z5!F-G5!32<&72!>!<-.-F-C-L!X+5!3$F-37&*+-Y! :!X:J``ÜY!

Z5!70C+57630!$(72#+-!<-!./5<F57&#! á`!Xá`J`ÜY!

*

?)&+($! /->K2/5+-C-! (%&+&Q+-C-! $+$%&>,! (/-#&! .-($>$%$J! }-! /&#5+6!

C5F-C%-B&+,!37$+-#2#!ááaJ`åá9JÑ!Cé%J!}-!#&<.-#&<$A!F5G$F!'&>&-%-C&Q+-D!+-/F2H!!

u$/%3)@!B5w!

3<FA9a*aFIFAÉ<HÇ*I;:FC@A@I9d<HÇ*Ñ@DFa<HD9E*!

=@DFa<HDH* (B9*äråKMMã*

=5F-C%-B&+J!Cé%! ááaJ`åá9JÑ!

=5F$7-(/27J!Ü! à:JÖåÑJáÖ!

"&%6(&376!5/27/-)27&#J!¿á`%! ÑJÖaå`JÑÖ!

45/5<+&*!-BÀAF!5/27/-)27&#J!'%! :`JÑåÖJÑ9!

45/5<+&*!#F&37!C5F-C%-B&+,!#!á!5/27/-)27&J!.C!!! 9aJâåàJ`a!

45/5<+0!(-+)5+7/$)&0!C5F-C%-B&+,!#!5/27/-)27$1J!Cé%! àáÑJàåäJàÑ!

^2/2+$!/->.-<&%5++0!5/27/-)27&#!.-!-BÀAF,J!Ü! áàJ`åáJäá!

Z2>6($!}&%6+&376!C5F-C%-B&+,JÜ! ÖJ9aå9J`9!

²$(7-/!F&(/-)27$/+-D!$+5F&DJ!Ü! äJáâåáJ`ä!

!

41-G$! ($/72+$! 3.-375/&C$%$30! 37-3-#+-! C5F$7-(/27,J! 0(2*! 3(%$<$#! à:JÖ! å!

ÑJáÖ! Ü! &! 7$(-G! +5! #21-<276! >$! F5G&! +-/F$72#+21! >+$Q5+6H! ~$C$%-FJ! (&%6(&376!



! %)!

5/27/-)27&#! >+$1-<2%$30! +$! /&#+&! ÑJÖa! å! `JÑÖÁá`Âé%J! }-! 3#&<Q276! ./-! 37$B&%6+2*!

5/27/-.-5>!B5>!3,77A#21!#&<12%5+6H!

®(!B$Q2F-!>!7$B%2)&!9H:J!35/5<+&*!-B[AF!5/27/-)27&#!3(%$<$#!:`JÑ!å!ÖJÑ9!'%J!

}-! +$B%2G$A7630! <-! +2G+6-D! F5G&! +-/F2! 7$! F-G5! 3#&<Q272! ./-! F-G%2#2*!

F&(/-)27->! ,! <50(21! ,Q$3+2(&#H! I! 7-*! G5! Q$3! 35/5<+&*! #F&37! C5F-C%-B&+,! #!

5/27/-)27&!#20#%0#30!+$!/&#+&!9aJâ!å!àJ`a!.CJ!}-!#&<.-#&<$A!+-/F$%6+2F!>+$Q5++0FH!

45/5<+0!(-+)5+7/$)&0!C5F-C%-B&+,!#!5/27/-)27$1!#20#%0%$30!+$!/&#+&!àáÑJà!å!äJàÑ!

Cé%J! }-! #($>,A! +$! <-37$7+L! +$32Q5+&376! 5/27/-)27&#! C5F-C%-B&+-FH! ^2/2+$!

/->.-<&%,! 5/27/-)27&#! >$! -B[AF-F! 37$+-#2%$! áàJ`! å! áJäá! ÜJ! }-! +5! 3#&<Q276! ./-!

#2/$G5+,! $+&>-)27->+,! /5$()&LH! \! 3#-L! Q5/C,! +2>6($! }&%6+&376! C5F-C%-B&+,!

>$'&(3-#$+$! +$! /&#+&! ÖJ9a! å! 9J`9! ÜJ! }-! F-G5! #($>,#$72! +$! -(/5F&! #2.$<(2!

',+()&-+$%6+-C-! >$%&>-<5'&)27,H! Z$! ./-72#$C,! )6-F,J! '$(7-/! F&(/-)27$/+-D!

$+5F&D!3(%$#!äJáâ!å!áJ`ä!ÜH!

~$C$%-FJ! -7/2F$+&! .-($>+2(2! <5F-+37/,L76! #&<+-3+-! 37$B&%6+2*! #21&<+2*!

C5F$7-%-C&Q+2*!./-'&%6!<&75*J!#(%LQ5+21!,!<-3%&<G5++0J!./-75!-(/5F&!.$/$F57/2!

X35/5<+&*!-B@AF!5/27/-)27&#J!+2>6($!}&%6+&376!C5F-C%-B&+,Y!F-G,76!#($>,#$72!+$!

F-G%2#2*!/2>2(!/->#27(,!%$75+7+-C-!<5'&)27,!>$%&>$H!

! ;-<$%6K2*! $+$%&>! #21&<+21! B&-1&F&Q+21! >+$Q5+6! 35/5<! <&75*J! 0(&!

-7/2F,#$72F,76!RST!./2(-/FJ!#!-3+-#+-F,!.-($>$#!<-37$7+A!>$B5>.5Q5++0!<&75*!

+5-B1&<+2F2!F$(/-P!7$!F&(/-5%5F5+7$F2!X7$B%H!9HäYH!

u$/%3)@!B5x!

3<FA9a*}9@Ç9:9d<HÇ*Ñ@DFa<HD9E*^*`9C;_*<F*Z[\*ÑGHD@G:9!

=@DFa<HDH* (B9*äråSMã*

~$C$%6+2*!B&%-(J!Cé%! ÖàJ`!å!ÖJ9Ñ!

"$%6)&*J!FF-%6é%! 9JÑÖ!å!`Jàá!

~$%&>-J!F(F-%6é%! aJÖa!å!áJÑÖ!

!

~-(/5F$J! >+$Q5++0! >$C$%6+-C-! B&%($! 37$+-#2%-! ÖàJ`! å! ÖJ9Ñ! Cé%J! 35/5<+A!

>+$Q5++0!($%6)&L!3(%$<$%-!à:JÖ!å!ÑJáÖ!FF-%6é%!7$!35/5<+A!>+$Q5++0!>$%&>$!aJÖa!å!

áJÑÖ!F(F-%6é%!X7$B%H!9HäYH!!



! &+!

\!7-*!G5!Q$3J!/&#5+6!>$C$%6+-C-!B&%($!,!9á!X9àJà!ÜY!<&75*J!/&#5+6!($%6)&L!,!9Ñ!

X9ÖJâ!ÜY!<&75*!7$!/&#5+6!>$%&>$!,!à`!XààJà!ÜY!<&75*!#20#%0%230!+2GQ5!/5'5/$72#+21!

>+$Q5+6!X/23H!9HàYH!

!
ª23H! 9HàH! XFBCDF* `9C;_* a* G9E<;:* }9@Ç9:9d<HÇ* Ñ@DFa<HD9E* <HÄd;* G;à;G;<C<HÇ*

a<Fd;<É!

!

P>P>*!;C@`H*`@BA9`Ä;<<�*

*

P>P>K>*.9FI<@a*3.!!

ÇE! ,! <&75*! C/,<+-C-! #&(,! <&$C+-37,#$%2! #&<.-#&<+-! <-! >$C$%6+-./2*+0721!

F&G+$/-<+21! (/275/&D#! 7$! >! ,/$1,#$++0F! $+$F+5372Q+21J! (%&+&Q+21! 7$!

%$B-/$7-/+21!<$+21H!!

"%&+&:+&!(.30>.&C!9&$;+-403(3!$0-1&:+-;-!9>.D$030,!!

E&$C+->!ÇE!#37$+-#%L#$%2!+$!-3+-#&!<&$C+-372Q+21!(/275/&D#!íhiqoqi!&!uhóôh!

Xáä:`Y!³áàà´J!0(&!A!V>-%-72F!37$+<$/7-FW!,!#2>+$Q5++&!)6-C-!>$1#-/L#$++0H!?3+-#+&!

(/275/&D!#(%LQ$%28!!

P! 1/-+&Q+2*!$B-!/5)2<2#,LQ2*!.5/5B&C!U!+$0#+&376!7/2#$%-C-!$B-!.5/&-<2Q+-!

/5)2<2#,LQ2*!1$/$(75/,!>$1#-/L#$++0ã!
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! &*!

P! 72.-#$!%-($%&>$)&0!#232.$+6!U!,!<&75*! C/,<+-C-!#&(,!.5/5#$G+-!,/$G$%230!

}-(2J!/->C2+$%6+&!.-#5/1+&!(&+)&#-(J!K20J!#-%-3237$!Q$372+$!C-%-#2ã!

P! k#5/B&G!K(&/2!U!0(!-<2+!&>!C-%-#+21!32F.7-F&#J!}-!#.%2#$A!+$!0(&376!G2770!

<272+2!7$!DD!3-+ã!

P! $7-.&Q+2*!$+$F+5>!U!+$0#+&376!$%5/C&Q+21!>$1#-/L#$+6!,!3&F5*+-F,!$+$F+5>&!

XB/-+1&$%6+$!$37F$J!$%5/C&Q+2*!/2+&7J!ÇE!,!B$76(&#!$B-!3&B3&#YH!!

"/&F! -3+-#+21J! -)&+L#$%2! <-<$7(-#&! (/275/&D8! 3,1&376! K(&/2! X(35/->YJ!

.&<#2}5+,! Q,7%2#&376! <-! 7/2C5/+21! '$(7-/&#! X$%5/C5+2J! F&(/-(%&F$7J! 37/53YJ!

.->272#+,!/5$()&L!+$!C&.-$%5/C5++,!<&A7,!7-}-H!!!

y)&+($!0@z(-40&!$0-1&:+-;-!9>.D$030,!!!

E%0! -B[A(72#+-D! -)&+(2! 70G(-37&! .5/5B&C,! ÇE! #2(-/237-#,#$%2! &+<5(3!

{zèujx!³áàÑ´J!/->/-B%5+2*!ê#/-.5*36(-L!$($<5F&AL!<5/F$7-%-C&D!7$!#5+5/-%-C&DH!

{zèujx! <->#-%0A! (&%6(&3+-! #2>+$Q$72! 37,.&+6! >$.$%6+-C-! ./-)53,! 7$! (-+7/-%6!

>$1#-/L#$++0!,!<2+$F&)&H!!O+<5(3!{zèujx!/->/$1-#,#$%2!>$!'-/F,%-L8!!!

{zèujx!ç!j!é!a!¨!â!R!é!9!¨!z!

<58!!!

j!U!.%-}$!,/$G5+-D!.-#5/1+&!K(&/2!XÜ!>$C$%6+-D!.%-}&!7&%$YJ!!

R! U! &+75+32#+&376! K(&/+21! ./-0#&#! X5/275F$J! +$B/0(J! 5(3(-/&$)&DJ!

%&15+&'&($)&0J!3,1&376YJ!!

z!U!3,B@A(72#+&!32F.7-F2!X3#5/B&GJ!.-/,K5++0!3+,YH!!

~$%5G+-! #&<! -7/2F$+21! >+$Q5+6! 70G(&376! ÇE! (%$32'&(,#$%2! +$37,.+2F!

Q2+-F8!!

o! ]5C($!'-/F$8!{zèujx!¹!9a!!

o! 45/5<+6-70G($!'-/F$8!{zèujx!9aUa`!!

o! N0G($!'-/F$8!{zèujx!Ã!a`!

*

P>P>P>*'@aeHG;<H_*DA9<9d<H_*F<FA9a*DG@E9*

!

E%0!-)&+(2!>$C$%6+-C-!37$+,!><-/-#@0!.$)&A+7&#!7$!#2>+$Q5++0!F-G%2#21!>F&+!

,! (/-#&! ./-#-<2%2! /->K2/5+2*! (%&+&Q+2*! $+$%&>! (/-#&H! ~$B&/! #5+->+-D! (/-#&!



! &"!

><&*3+L#$#30!<#&Q&!U!<-!7$!Q5/5>!Ö!F&30)&#!.&3%0!##5<5++0!./2(-/F,H!E-3%&<G5++0!

./-#-<2%2! +$! $#7-F$72Q+-F,! C5F$7-%-C&Q+-F,! $+$%&>$7-/&! >! .-<$%6K-L!

F&(/-3(-.&AL!F$>($!(/-#&!>$!.-7/5B2H!

ª->K2/5+2*!(%&+&Q+2*!$+$%&>!(/-#&!#(%LQ$#!-)&+(,!-3+-#+21!C5F$7-%-C&Q+21!

.-($>+2(&#! <%0! #2>+$Q5++0! >$C$%6+-C-! 37$+,! -/C$+&>F,! 7$! #20#%5++0! F-G%2#21!

>$.$%6+21! $B-! $%5/C&Q+21! >F&+H! ª&#5+6! C5F-C%-B&+,J! C5F$7-(/27! 7$! (&%6(&376!

5/27/-)27&#! -)&+L#$%2! <%0! $+$%&>,! (23+5#-7/$+3.-/7+-D! ',+()&D! (/-#&! 7$!

#2(%LQ5++0! $+5F&Q+-C-! 32+</-F,H! E-<$7(-#-! <-3%&<G,#$%2! 35/5<+&*! -B@AF!

5/27/-)27&#J! 35/5<+&*! #F&37! C5F-C%-B&+,! #! 5/27/-)27&! &! *-C-! 35/5<+L!

(-+)5+7/$)&LJ!}-!<->#-%0%-!#20#272!F-G%2#&!.-/,K5++0!F57$B-%&>F,!>$%&>$!$B-!

<5'&)27!#&7$F&+,!R$!H!

\3&! %$B-/$7-/+&! <-3%&<G5++0! #2(-+,#$%236! ,! <&$C+-372Q+-F,! )5+7/&! N?I!

VE&%$W! X$(/5<27-#$+$! Z$)&-+$%6+2F! $C5+737#-F! >! $(/5<27$)&D! \(/$D+2! +$!

<-3%&<G5++0! #&<.-#&<+-! <-! v{è! áaá:ä89`99J! $7537$7! ./-! $(/5<27$)&L! ·à```á!

Q2++2*!<-!á:Há`H9`9ÖYH!

P>P>O>*V9@Ç9:9d<H_*F<FA9a*DG@E9*

*

t&-1&F&Q+2*!$+$%&>!(/-#&!./-#-<2%2!<#&Q&!U!<-!##5<5++0!./2(-/F,!7$!Q5/5>!Ö!

F&30)&#!.&3%0!*-C-!.-Q$7(,!U!<%0!-)&+(2!F57$B-%&Q+-C-!37$+,!-/C$+&>F,J!B&%(-#-C-!

7$!F&+5/$%6+-C-!-BF&+,J!$!7$(-G!F-G%2#21!>F&+J!>,F-#%5+21!>F&+-L!/$)&-+,H!!!

~$B&/! #5+->+-D! (/-#&! ><&*3+L#$%2! #/$+)&! +$7}5! ,! ./-B&/(2! B5>!

$+72(-$C,%0+7&#!&>!C5%5F!<%0!#&<<&%5++0!32/-#$7(2H!;&3%0!)5+7/2',C,#$++0!./-B2!

$+$%&>,#$%2! +$! $#7-F$72Q+-F,! B&-1&F&Q+-F,! $+$%&>$7-/&J! #2(-/237-#,LQ2!

(-%-/2F57/2Q+2*!F57-<!<%0!#2>+$Q5++0! >$C$%6+-C-!B&%($J!'-7-F57/2Q+2*!F57-<!

<%0!($%6)&L!7$!'5//->2+-#2*!F57-<!<%0!#2>+$Q5++0!/&#+0!>$%&>$H!!!

ª&#5+6! >$C$%6+-C-! B&%($! XCé%Y! #2>+$Q$%2! 0(! (%LQ-#2*! .-($>+2(! B&%(-#-C-!

-BF&+,J!}-!#&<-B/$G$A!32+7572Q+,!',+()&L!.5Q&+(2!7$!1$/Q-#2*!37$7,3!-/C$+&>F,H!

¯-C-! (-+)5+7/$)&0! F-G5! >F&+L#$7230! ./2! $%5/C&Q+21! 7$! >$.$%6+21! ./-)53$1J!

#.%2#$72!+$!7/$+3.-/7!&F,+-C%-B,%&+&#J!'5/F5+7&#!7$!&+K21!B&-%-C&Q+-!$(72#+21!

F-%5(,%H!!!



! &#!

"$%6)&*!XzhJ!FF-%6é%Y!-)&+L#$%2!0(!-3+-#+2*!.-($>+2(!F&+5/$%6+-C-!-BF&+,J!

}-! #.%2#$A! +$! '-/F,#$++0! (&37(-#-D! 7($+2+2J! +5/#-#-PF@0>-#,! ./-#&<+&376J!

>C-/7$++0! (/-#&! 7$! &F,++&! /5$()&DH! E5'&)27! ($%6)&L! F-G5! B,72! +$3%&<(-F!

+5<-37$7+6-C-!+$<1-<G5++0!>!DG5L!$B-!.-/,K5++0!*-C-!>$3#-A++0J!}-!A!-3-B%2#-!

#$G%2#2F!,!.5/&-<!$(72#+-C-!/-37,!+5F-#%07H!!!

ª&#5+6!>$%&>$!XûgJ!F(F-%6é%Y!#2>+$Q$%2!<%0!-)&+(2!>$B5>.5Q5+-37&!-/C$+&>F,!

)2F! F&(/-5%5F5+7-FJ! -3(&%6(2! >$%&>-! #&<&C/$A! (%LQ-#,! /-%6! ,! 7/$+3.-/7,#$++&!

(23+LJ!'-/F,#$++&!C5F-C%-B&+,!7$!.&<7/2F)&!+-/F$%6+-D!/-B-72!&F,++-D!32375F2H!

¯-C-! +5<-37$7+&376! F-G5! 3#&<Q272! ./-! ./21-#$+,! >$%&>-<5'&)27+,! $+5F&LJ! }-!

+5/&<(-!3,./-#-<G,A!$%5/C&Q+&!7$!>$.$%6+&!./-)532J!$!7$(-G!F-G5!B,72!+$3%&<(-F!

-BF5G5+-C-!3.-G2#$++0!>$%&>-#F&3+21!./-<,(7&#!.&3%0!##5<5++0!./2(-/F,H!!!

?7/2F$+&!/5>,%67$72!$+$%&>,!.-/&#+L#$%2!F&G!3-B-L!<%0!-)&+(2!<2+$F&Q+21!

>F&+! ,! F57$B-%&>F&! .&3%0! ##5<5++0! ./2(-/F,J! $! 7$(-G! 3.&##&<+-32%2! >! &+K2F2!

%$B-/$7-/+2F2!.-($>+2($F2J!>-(/5F$!/&#+5F!>$C$%6+-C-!7$!3.5)2'&Q+-C-!vÄbH!

!

P>P>Q>*(Ha<Fd;<<�*aFIFAÉ<HÇ*9*BÑ;ÖHà9d<HÇ*wçé*

!

E-3%&<G5++0! /&#+0! >$C$%6+-C-! 7$! 3.5)2'&Q+-C-! &F,+-C%-B,%&+,! b! XvÄbY!

./-#-<2%-30!>!F57-L!-)&+(2!35+32B&%&>$)&D!<-!1$/Q-#21!7$!&+C$%0)&*+21!$%5/C5+&#H!

Ç+$%&>! B&-%-C&Q+-C-! F$75/&$%,! ><&*3+L#$#30! <#&Q&8! +$! .-Q$7(-#-F,! 57$.&! X<-!

##5<5++0!./2(-/F,Y!7$!Q5/5>!Ö!F&30)&#!.&3%0!*-C-!##5<5++0H!!!

~/$>(2! #5+->+-D! (/-#&! <-3%&<G,#$%2! ,! F5<2Q+&*! %$B-/$7-/&D! VE&%$W! >$!

<-.-F-C-L! &F,+-'5/F5+7+-C-! $+$%&>,! XO²ÇY! 7$! F57-<2(2!

&F,+-15F&%LF&+53)5+7+-C-! $+$%&>,J! }-! >$B5>.5Q,A! #23-(,! Q,7%2#&376! 7$!

3.5)2'&Q+&376!/5>,%67$7&#H!E%0!#20#%5++0!3.5)2'&Q+21!vÄb!./-#-<2%2!(-F.%5(3+5!

7537,#$++0!+$!1$/Q-#&!7$!/53.&/$7-/+&!$%5/C5+28!!!

•! ;$+5%6!VÅ$/Q-#$PÑW!U!#(%LQ$%$!99!$%5/C5+2!-3+-#+21!C/,.!./-<,(7&#!XF-%-Q+&!

B&%(2J!0*)0J!/2B$J!F-/5./-<,(72J!C-/&12J!>%$(2J!'/,(72!7$!-#-Q&YJ!}-!<->#-%0%-!

-)&+272!35+32B&%&>$)&L!<-!.-K2/5+21!1$/Q-#21!$%5/C5+&#H!!

•! ;$+5%6!VO+C$%0)&*+$P9W!U!#(%LQ$%$!9a!/53.&/$7-/+21!$%5/C5+&#J!35/5<!0(218!



! &$!

P! áâ! )&%-/&Q+21! $%5/C5+&#! X"E;! xgdmhrefïhÄeqlgs! frgdeinssqicsJ! xH! ohdqihgJ!

K5/376! 7$! %,.$! 7#$/2+J! 3.-/2!.%&3+0#21! C/2B&#!jîrgdihdqhJ!zîhlesfedqcm! 7$!

&+K&YJ!!

P! â!35>-++21!.2%(-#21!$%5/C5+&#!X<5/5#$J!7/$#2J!B,/@0+2YJ!!

P! wò|ûà!zzx!X(/-3P/5$(72#+&!#,C%5#-<+&!<575/F&+$+72YJ!!

P! Rdemgîhqi!XF$/(5/!.5/51/53+-D!/5$(72#+-37&YH!!

?7/2F$+&! /5>,%67$72! <->#-%0%2! -)&+272! +$0#+&376! 7$! #2/$G5+&376!

35+32B&%&>$)&DJ!$!7$(-G!3./20%2!&+<2#&<,$%&>-#$+-F,!.&<1-<,!<-!#5<5++0!.$)&A+7&#!

&>!.&<->/-L!+$!$%5/C&Q+&!>$1#-/L#$++0H!!!

!

P>P>N>*VFIFC@D@:Ñ@<;<C<H_*C;BC*t[éèP*

!*

E%0! #2>+$Q5++0! 35+32B&%&>$)&D! <-! $%5/C5+&#! #2(-/237-#,#$#30!

B$C$7-(-F.-+5+7+2*! 7537! jSb|9! XjîîgdÄn! b§fîedgd! 9YJ! 0(2*! <->#-%0A! -<+-Q$3+-!

#20#272! 3.5)2'&Q+&! vÄb! <-! 9äa! $%5/C5+&#J! #(%LQ$LQ2! 5(37/$(72! 7$! F-%5(,%0/+&!

(-F.-+5+72H!!

E-3%&<G5++0! ./-#-<2%-30! >$! <-.-F-C-L! &F,+-$+$%&>,! +$! -3+-#&!

+$+-Q$372+-(J! }-! >$B5>.5Q,A! #23-(,! Q,7%2#&376! &! 3.5)2'&Q+&376! 7537,H! ;/2+)2.!

F57-<,!É/,+7,A7630!+$!751+-%-C&D!F$(/-P!7$!F&(/-$%5/C5++21!5(37/$(7&#!,!.-A<+$++&!

>! F-%5(,%0/+-L! <&$C+-372(-LJ! }-! <->#-%0A! <2'5/5+)&L#$72! .5/51/53+,!

/5$(72#+&376!7$!.5/#2++,!35+32B&%&>$)&LH!!!

Ç+$%&>!#2(-+,#$#30!>$!+$37,.+2F!$%C-/27F-F8!!!

áY! ~B&/! >/$>(&#! U! #5+->+$! (/-#! .$)&A+7&#! >$B2/$%$30! ,! ./-B&/(2! >! $(72#$7-/-F!

>C-/7$++0!<%0!-7/2F$++0!32/-#$7(2H!!

9Y! ;&<C-7-#($!>/$>(&#!U!.&3%0!)5+7/2',C,#$++0!32/-#$7($!#2(-/237-#,#$%$30!<%0!

./-#5<5++0!7537,H!!

àY! I2(-+$++0! $+$%&>,! U! #>$AF-<&0! vÄb! >! $%5/C5+$F2J! &FF-B&%&>-#$+2F2! +$!

+$+-Q$372+($1J! >! .-<$%6K2F! #20#%5++0F! >$! <-.-F-C-L! '%,-/53)5+7+-P

F$/(-#$+21!$+72PvÄb!$+727&%H!!



! &%!

ÑY! O+75/./57$)&0! /5>,%67$7&#! U! -)&+($! /&#+0! 3.5)2'&Q+-C-! vÄb! ,! (\é%! 7$!

37/$72'&($)&0!35+32B&%&>$)&D!>$!F-%5(,%0/+2F!./-'&%5F!.$)&A+7$H!

?7/2F$+&! /5>,%67$72! <->#-%0%2! #2>+$Q272! 3.5(7/! 35+32B&%&>$)&DJ! -)&+272!

/2>2(!70G(21!$%5/C&Q+21!/5$()&*!&!.5/3-+$%&>,#$72!37/$75C&L!%&(,#$++0H!

!

P>P>J>*'@aG@}DF*F<D;CH*CF*ÜÜ*aFBC@B^EF<<�**

!

Z$!-3+-#&!+$,(-#21!<G5/5%! ³âaJ! :â´!}-<-!F57-<2(2!RST!7$!/5(-F5+<$)&*!

b{pëíjì! B,%$! 37#-/5+$! $#7-/36($! $+(57$! <%0! -)&+(2! -3-B%2#-375*! ##5<5++0!

./2(-/F,! 35/5<! F$75/&#H! ;/-)53! /->/-B(2! $+(572! 3(%$<$#30! >! <#-1! 57$.&#!

XE?EÇN?"!IYH!!

Z$! .5/K-F,! 57$.&! ./-#5<5+-! <57$%6+2*! %&75/$7,/+2*! $+$%&>! >! F57-L!

>@03,#$++0!+$0#+-37&!&3+,LQ21!-.27,#$%6+2(&#!}-<-!>$37-3,#$++0!RSTP./2(-/F,H!

I2>+$Q5+-!(%LQ-#&!./-B%5F2J!3'-/F,%6-#$+-!F57,J!-B@A(7!&!>$#<$++0!<-3%&<G5++0H!!

Z$!</,C-F,!57$.&!/->/-B%5+-!37/,(7,/,!$+(572J!3'-/F,%6-#$+-!>$.27$++0!7$!

./-#5<5+-! .&%-7+5! <-3%&<G5++0! <%0! -)&+(2! DD! >/->,F&%-37&! 7$! (-/5(7+-37&H! E%0!

>$B5>.5Q5++0! <-37-#&/+-37&! #&<.-#&<5*! +$! .-Q$7(,! $+(572! /->F&}5+-! <57$%6+,!

&+'-/F$)&L!./-!F57-<2(,!RST!7$!&+37/,()&L!}-<-!DD!>$.-#+5++0H!!!

Ç+(57$!3(%$<$%$30!>!7/6-1!-3+-#+21!B%-(&#!XE-<$7-(!IY8!!!

v!B%-(!U!>$C$%6+&!#&<-F-37&!./-!F$7&/!&!B$76($ã!!

vv!B%-(!U!&+'-/F$)&0!./-!<272+,ã!!

vvv!B%-(!U!-3-B%2#-37&!#2C-<-#,#$++0!<272+2!7$!F5+L!<%0!RST!./2(-/F,H!!

I2B&/($! /53.-+<5+7&#! 35/5<! F$75/&#! '-/F,#$%$30! #2.$<(-#2F! Q2+-FH!

E-3%&<G5++0!./-#-<2%-30!#!-3&++&*!.5/&-<!9`9à!/-(,!U!>2F-#2*!.5/&-<!9`9Ñ!/-(,J!

>! <-7/2F$++0F! 572Q+21! ./2+)2.&#! 36-F-C-! .5/5C%0<,! =5%63&+36(-D! <5(%$/$)&D!

X9`áàYJ! "-+#5+)&D! ª$<2! ê#/-.2! ./-! ./$#$! %L<2+2! 7$! B&-F5<2)2+,J! $! 7$(-G!

#&<.-#&<+-!<-!>$(-+-<$#37#$!\(/$D+2H!!!

E%0! >B-/,! <$+21! #2(-/237-#,#$%-30! .5/51/53+5! -+%$*+P-.27,#$++0J! 0(5!

.-K2/L#$%-30!Q5/5>!ûhkg�eeôPC/,.2!7$!'-/,F2J!-/&A+7-#$+&!+$!F$75/2+37#-!!



! &&!

ïrrfs8ééleksHÄeeÄîgHkeméoedmsélégéáûjvf¦S{k9áÄj|§jMûnîdTjÑàüdj ñgüÄ

û|ìóg¡|fifzásáâal¥njbj éõqg oedm!H!

E-<$7(-#-! $+(57,#$++0! ./-#-<2%2! .&<! Q$3! (-+3,%67$72#+21! ./2*-F&#!

.5<&$7/&#J!3&F5*+21!%&($/&#!7$!<270Q21!$%5/C-%-C&#H!!4%&<!>$>+$Q272J!}-!Q5/5>!#-A++&!

-B37$#2+2!7$!>+$Q+,!(&%6(&376!72FQ$3-#-!.5/5F&}5+21!F$75/&#!0(!,!F5G$1!\(/$D+2J!

7$(!&!>$!(-/<-+-FJ!B,%-!3(%$<+-!>$B5>.5Q272!/&#+-F&/+5!-1-.%5++0!#3&1!/5C&-+&#H!

¢5!F-C%-!#.%2+,72!+$!/5./5>5+7$72#+&376!<$+21!}-<-!C5-C/$'&Q+-C-!.-K2/5++0!

RSTP./2(-/F,H!!!

?(/5F-!#$/7-!>$,#$G272J!}-!#!\(/$D+&!+5F$A!-'&)&*+21!/5(-F5+<$)&*!}-<-!

RSTP./2(-/F,H! N-F,! #! <$+-F,! <-3%&<G5++&! 3%&<! #/$1-#,#$72! .5#+&! /2>2(2!

.-12B-(J! -3(&%6(2! ,Q$3+2)&! -.27,#$++0! F-C%2! >+$*-F27230! >! F57-<2(-L! RST!

3$F-37&*+-!$B-!(5/,#$%230!%-($%6+2F2!/5(-F5+<$)&0F2!<270Q21!%&($/&#H!

!

P>P>ê! $CFCHBCHd<H_*F<FA9a*

!

?7/2F$+&! /5>,%67$72! .&<<$#$%2! 37$72372Q+-F,! $+$%&>,! >! #2(-/237$++0F!

./-C/$F+-C-! >$B5>.5Q5++0! µj{pH! E%0! .5/5#&/(2! +-/F$%6+-37&! /->.-<&%,! <$+21!

>$37-3-#,#$%2!(/275/&*!^$.&/-P\&%($H!!

;/2! +-/F$%6+-F,! /->.-<&%&! <$+&! .-<$#$%2! ,! #2C%0<&! 35/5<+6-C-!

$/2'F572Q+-C-!XwY!å!37$+<$/7+5!#&<12%5++0!X{xYH!;/2!)6-F,J!#2(-/237-#,#$%230!

.$/+2*! rP(/275/&*!476L<5+7$! <%0! .-/&#+0++0! 35/5<+&1! >+$Q5+6! ,! <#-1! C/,.$1! 7$!

<23.5/3&*+2*!$+$%&>!Xjìè¡jY!<%0!-)&+(2!F&GC/,.-#21!#&<F&++-375*H!

;/2!+5+-/F$%6+-F,!/->.-<&%&!<$+&!.-<$#$%2!,!#2C%0<&!F5<&$+2! XwgY! &!F5G!

(#$/72%&#! X¦áU¦àYJ! $! <%0! .-/&#+0++0! 7$(21! <$+21! #2(-/237-#,#$%2! (/275/&*!

_$++$PI&7+&!<%0!+5>$%5G+21!#2B&/-(!7$!(/275/&*!I&%(-(3-+$!<%0!.$/+21!.-/&#+0+6H!!

"$75C-/&$%6+&! <$+&J! }-! F&37076! 0(&3+&! 1$/$(75/2372(2! X+$./2(%$<J! 37$76J!

+$0#+&376! >$1#-/L#$++0J!.->272#+2*!Q2!+5C$72#+2*!/5>,%67$7! 7537,! 7-}-YJ! B,%2!

./5<37$#%5+&! ,! #2C%0<&! $B3-%L7+21! 7$! #&<+-3+21! Q$37-(! X,! ./-)5+7$1YH! E%0!

.-/&#+0++0! ($75C-/&$%6+21! >F&++21! F&G! C/,.$F2! >$37-3-#,#$%2! 37$72372Q+&!

F57-<2J!}-!<->#-%0L76!-)&+272!>#[0>-(!F&G!($75C-/&$%6+2F2!>F&++2F28!!!



! &'!

P! 7537!1&P(#$</$7!X¶ùY!U!#2(-/237-#,#$%2!<%0!.-/&#+0++0!Q$37-7!($75C-/&$%6+21!

>F&++21! F&G! <#-F$! $B-! B&%6K5! C/,.$F2H! ¢5*! 7537! <->#-%0A! .5/5#&/272!

C&.-75>,!./-!/&#+&376!Q$37-7!<%0!(-G+-D!($75C-/&D!#!/&>+21!C/,.$1H!!

P! 7537! ²&K5/$! U! >$37-3-#,#$%2! <%0! .-/&#+0++0! ($75C-/&$%6+21! <$+21! ,!

#2.$<($1J! (-%2! /->F&/2! #2B&/-(! F$%&! XF5+K5! a! 3.-375/5G5+6! ,! (-G+&*!

($75C-/&DYH!!

E%0!-)&+(2!#>$AF->#@0>(&#!F&G!.-($>+2($F2!./-#-<2%2!(-/5%0)&*+2*!$+$%&>!

>!#2(-/237$++0F!(-5'&)&A+7$!(-/5%0)&D!;&/3-+$!X./2!+-/F$%6+-F,!/->.-<&%&Y!$B-!

(-5'&)&A+7$!(-/5%0)&D!4.&/F5+$!X./2!+5+-/F$%6+-F,!/->.-<&%&YH!!

ª&>+2)L! F&G! .-($>+2($F2! ##$G$%2! 37$72372Q+-! >+$Q,}-L! ./2! f¹`J`a!

X<-#&/Q$!*F-#&/+&376!äaÜYH!

!

(HB<@EDH*`@*G@a`9A^*P*

\! )6-F,! <-3%&<G5++&! >$37-3-#$+-! (-F.%5(3+2*! .&<1&<J! }-! .-A<+,A!

%$B-/$7-/+&J! &+37/,F5+7$%6+&J! 37$72372Q+&! 7$! $+$%&72Q+&! F57-<2J! >$B5>.5Q,LQ2!

#35B&Q+2*! &! <57$%6+2*! $+$%&>! <-3%&<G,#$+21! .$/$F57/&#H! E-7/2F$++0!

37$+<$/72>-#$+21!<&$C+-372Q+21!./-7-(-%&#J!#2(-/237$++0!#23-(-7-Q+21!F57-<2(!

#2F&/L#$+6! 7$! -BÉ/,+7-#$+21! 37$72372Q+21! ./-)5<,/! C$/$+7,A! +$<&*+&376! &!

+$,(-#,!<-37-#&/+&376!-7/2F$+21!/5>,%67$7&#H!N$(2*!.&<1&<!<->#-%0A!.-#+-L!F&/-L!

/5$%&>,#$72!F57,!<-3%&<G5++0!7$!#2/&K272!.-37$#%5+&!+$,(-#&!>$#<$++0H*



! &(!

'@a`9A*O>*'&-167%3%,*(63$#,+*.)$6".ë&#7*

*

O>K>*.@BA9`Ä;<<�* dFBC@CH* EHD@GHBCF<<�* Z[\*ÑGHD@G:^* ^DGFÜ<BÉDH:H*

:FC;G�:H*^*<;:@EA�C*Ñ9BA�*JLCH*:9B�d<@I@*E9D^>**

!

I&<%,Q5++0! #&<! C/,<5*! .&<! (5/&#+2)7#-F! <272+2! U! .-/&#+0+-! +-#2*! F57-<!

./2(-/F,J! 0(2*! >$./-#$<G5+2*! ,! /&>+21! (/$D+$1! #! -37$++&! <#$! <53072%&770H! ®(!

.-($>,A! #%$3+2*! ./$(72Q+2*! <-3#&<J! RST! ./2(-/F! >! (-G+2F! /-(-F! +$B2/$A!

.-.,%0/+-37&!&!#!\(/$D+&H!

N-F,! .5/K2F! 57$.-F! +$K-D! /-B-72! B,%-! -1$/$(75/2>,#$72! -3-B%2#-37&!

##5<5++0!/&>+21!#2<&#!./2(-/F,!35/5<!,(/$D+36(21!+5F-#%07!.&3%0!ÖPF&30Q+-C-!#&(,!

&!<-3%&<272!Q$37-7,!#2(-/237$++0!RST!./2(-/F,H!

Z$!.&<37$#&!-./$)6-#$+21!+$F2!<$+21!>!+$,(-#21!<G5/5%!./-!F57-<2(,!RST!

&!/5(-F5+<$)&*!b{pëíjì!B,%$!/->/-B%5+$!$#7-/36($!$+(57$H!Ç+(57$!F&372%$!7/2!

B%-(2!>$.27$+68! v!U!#&<-F-37&!./-!F$7&/! &!B$76($ã! OO!U!#&<-F-37&!./-!<272+,ã! OOO!U!

-3-B%2#-37&!#2C-<-#,#$++0!<272+2!7$!F5+L!<%0!RST!./2(-/F,H!;/-#5<5+-!-+%$*+!

&!-'%$*+!-.27,#$++0!F$75/&#J!17-!F$#!<&75*!#&(-F!#&<!ÖPâ!F&30)&#!<-!9Pà!/-(&#H!\!

/5>,%67$7&!/->C%0<,!aÑa!$+(57J!#&<&B/$+-!7$!./-$+$%&>-#$+-!F$75/&$%2!$+(57!#&<!a`9!

G&+-(J!0(&!.-#+&37L!#&<.-#&<$%2!(/275/&0F!#(%LQ5++0!&!#2(%LQ5++0H!

~$! /5>,%67$7$F2! -.27,#$++0! /53.-+<5+7&#! +$*B&%6K$! Q$37($! 3,Q$3+21!

F$75/&#! B,%$! ./212%6+2($F2! RST! ./2(-/F,! U! Ñ`JÖ! ÜJ! <-7/2F,#$%236!

7/$<2)&*+-C-! #2C-<-#,#$++0! >! %-G(2! àâJ`! ÜJ! $! >F&K$+2*! #2<! ./2(-/F,! XRST!

./2(-/F!7$!<-C-<-#,#$++0! >!%-G(2Y!#2(-/237-#,#$%2!99Jà!Ü!F$75/&#! X/23HàHáHáYH!

N$(2F! Q2+-FJ! +$*.-.,%0/+&K2F! #2<-F! ##5<5++0! ./2(-/F,! 35/5<! /53.-+<5+7&#!

+$K-C-! <-3%&<G5++0! B,#! RST! ./2(-/FH! I&<F&72F-J! }-! $+$%&>! àaä! #&<.-#&<+21!

$+(57! Q5/5>! áPáJa! /-(2! XQ5/#5+6P35/.5+6! 9`9aY! ./-<5F-+37/,#$#! >B&%6K5++0!

./212%6+2(&#!!RST!./2(-/F,!<-!ÑÖJa!Ü!35/5<!,(/$D+36(21!F$75/&#H!

!



! &)!

!
ª23H!àHáHá!'@aÑ@`9A*@ÑHCF<HÇ*:FC;G9E*â@`@*EH}@G^*EH`^*ÑGHD@G:^!

!

Z$<$%&! >$%5G+-! #&<! F57-<,! ./2(-/F,! #3&! /53.-+<5+72! B,%2! /-><&%5+&! +$! à!

C/,.28!áP$!C/,.$!U!/53.-+<5+72J!0(&!>$37-3-#,#$%2!RST!./2(-/F!X9`Ñ!-3-B2YJ!9P$!

C/,.$!U!/53.-+<5+72J!0(&!#2(-/237-#,#$%2!7/$<2)&*+5!#2C-<-#,#$++0!Xá:Ö!-3&BY!7$!

7/570!C/,.$!U!/53.-+<5+72J!0(&!#2(-/237-#,#$%2!>F&K$+2*!72.!#2C-<-#,#$++0!Xáá9!

-3&BYH!;-/&#+0%6+$!1$/$(75/2372($!<-3%&<+21!C/,.!>C&<+-!O!B%-(,!.27$+6!+$#5<5+$!

,!7$B%2)&!àHáHáH!

®(!.-($>$#! $+$%&>! -7/2F$+21! $+(57+21!<$+21!U!-.27$+&!G&+(2!B,%2!F$*G5!

-<+$(-#-C-!#&(,J!B&%6K&376!>!+21!F$%2!+-/F-375+&Q+2*!(-+3727,)&*+2*!72.H!°&+(2J!

0(&! $(72#+-! #2(-/237-#,#$%2! RSTJ! #&/-C&<+-! Q$37&K5! B,%2! F5K($+($F2! F&37!

X:aJ:ÜJ! /ç`J``:Y! &! .5/5#$G+-! F$%2! #2},! -3#&7,! XäáJâÜJ! /ç`J```áY! .-/&#+0+-! >!

G&+($F2J! 0(&! <-7/2F,#$%236! 7/$<2)&*+-C-! #2C-<-#,#$++0! XâaJàÜã! Ö:J:ÜJ!

#&<.-#&<+-YH! ;-<&B+-! 0(! &! 35/5<! F$75/&#J! 0(&! -B/$%2! >F&K$+5! #2C-<-#,#$++0!

.-/&#+0+-!>!7/$<2)&*+2F!7$(-G!Q$37&K5!B,%2!F5K($+(2!F&37!X:àJ`ÜY!&!F$%2!#2},!

-3#&7,!X::JÑÜJ!/ç`J```áYH!

!

!

!

$+,&+- #',++- "",$+-

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

DEF GH/I4;75345 .C7J/345



! '+!

u$/%3)@!E5656!
(9`@:@BC9*ÑG@*:FC;G9Ef*�D9*ÑGH_<�AH*^dFBCÉ*E*@ÑHC^EF<<9*

=@DFa<HD* KLF*IG^ÑF*
äråPMQã*

PLF*IG^ÑF*
äråKTJã*

OL�*IG^ÑF*
äråKKPã*

j"Lj#* j"Lj$* j#Lj$!

I&(J!/-(2! à`!X9âãàÑY! à`!X9aãàÑJaY! à`!X9ÖãàÑY! `Jàaä! `Jäa9! `JÑä:!
"-+3727,)&*+2*!
72.8!
áH! Ç375+&Q+2*!
9H! Z-/F-375+&Q+2*!
àH! =&.5/375+&Q+2*!

!
!

9á!Xá`J9äY!
áÖÑ!X:`JÑY!
áä!XäJàáY!

!
!

9ä!XáaJÖY!
áÑÑ!XââJÑY!
áà!XâJ``Y!

!
!
9`!XáâJÖY!
:â!XââJäY!
a!XÑJa`Y!

`J9àâ! `JÖ9`! `J`ÖÑ!

;/-G2#$++08!
ÑH! _&37-!
aH! 45%-!

!
áâa!X:aJ:Y!
9ä!XáÑJ9Y!

!
áÑ`!XâaJàY!
ÑÖ!X9ÑJâY!

!
äà!X:àJ`Y!
áä!XáâJ`Y!

MfMMT* `JaáÑ! `Jááa!

?3#&7$8!
ÖH! I2}$!
âH! 45/5<+0!
:H! t$>-#$!

!
á:â!XäáJâY!
áâ!X:JààY!
`!X`J``Y!

!
á9:!XÖ:J:Y!
a:!XàáJ9Y!
`!X`J``Y!

!
ää!X::JÑY!
áà!XááJÖY!
`!X`J``Y!

MfMMMK* `JàÑ9! MfMMMK*

;/-'53&*+$!
327,$)&08!
äH! E5(/57+$!

#&<.,37($!
á`H!Z5!./$)LA!
ááH!;-#+2*!/-B-Q2*!

<5+6!
á9H!¬$37(-#2*!

/-B-Q2*!<5+6!
áàH!O+K5!

!
!

áàÑ!XÖaJâY!
!

áà!XÖJàâY!
9`!XäJ:`Y!

!
àÖ!XáâJÖàY!

!
á!X`JÑäY!

!
!

áàá!Xâ`JÑY!
!

9à!Xá9JÑY!
áà!XâJ``Y!

!
áÑ!XâJaÑY!

!
a!X9JÖÖY!

!
!

ÖÑ!XaâJáY!
!

a!XÑJÑÖY!
á`!X:JäàY!

!
9ä!X9aJäY!

!
Ñ!XàJâáY!

MfMMO* `J`::! M>MMMK*

"&%6(&376!<&75*8!
áÑH!?<+$!
áaH!E#&!
áÖH!N/2!

!
áaÑ!XâaJaY!
ÑÑ!X9áJÖY!
Ö!X9Jä`Y!

!
áàä!XâÑJâY!
Ñà!X9àJáY!
Ñ!X9J9`Y!

!
âÖ!XÖâJäY!
àá!X9âJâY!
a!XÑJÑ`Y!

`JäÑ:! `Hààà! `Jàáä!

Å$/Q,#$++0!.&<!Q$3!
#$C&7+-37&8!
áâH!~<-/-#$!DG$!
á:H!~F&K$+2*!

1$/Q-#2*!/$)&-+!!

!
!

àa!XáâJ9Y!
!

áÖä!X:9J:Y!

!
!

a`!X9ÖJäY!
!

áàÖ!XâàJáY!

!
!

áa!XáàJÑY!
!

äâ!X:ÖJÖY!

MfMPM* `Jà:`! MfMMJ*

Å$/Q-#&!<-B$#(2! áâà!X:ÑJ:Y! áaä!X:aJaY! á`à!XäáJäY! `J:a`! `J`Öâ! `J`äÖ!
!

¸-<-! ./-'53&*+-D! 327,$)&D! &! >$*+07-37&! G&+-(J! 7-! $+$%&>! /5>,%67$7&#!

$+(57,#$++0! .-($>$#J! }-! B&%6K$! .-%-#2+$! XÖaJâÜY! G&+-(J! 0(&! #2(-/237-#,#$%2!



! '*!

RSTJ!.5/5B,#$%2!,!<5(/57+&*!#&<.,37)&!.-!<-C%0<,!>$!<272+-LH!?<+$(!3$F5!35/5<!

F$75/&#!)&AD!C/,.2!./$)L#$%2!.-#+2*!/-B-Q2*!<5+6!äJ:`Ü!-3&BJ!}-!B,%-!+$*Q$37&K5!

35/5<!C/,.!<-3%&<G5++0H!Z$!#&<F&+,!#&<!.5/K21J!G&+(2!9PD!C/,.2J!0(&!<-7/2F,#$%236!

7/$<2)&*+-C-! #2C-<-#,#$++0! >! %-G(2! Q$37&K5! >$! &+K&! C/,.2! >+$1-<2%236! ,!

<5(/57+21!#&<.,3($1!Xâ`JÑÜYJ!$B-!#>$C$%&!+5!./$)L#$%2!Xá9JÑÜY!&!+$*F5+K5!B,%2!

>$*+07&!.-#+2*!XâJ``ÜY!$B-!Q$37(-#2*!XâJaÑÜY!/-B-Q&!<+&H!47-3-#+-!(&%6(-37&!<&75*!

,!3&F@01J!7-!37$72372Q+-D!/&>+2)&!F&G!C/,.$F2!.-/&#+0++0!+5!B,%-J!1-Q$!+$*Q$37&K5!

-<+$! XâaJaÜY!<272+$!B,%$!#! 3&F@01J! <5!./-.$C,#$%2!RSTJ!$! 7/-A! XÑJÑ`ÜY!<&75*!,!

3&F@01J!<5!<-7/2F,#$%236!>F&K$+-C-!#2C-<-#,#$++0H!;&<!Q$3!#$C&7+-37&!><-/-#,!DG,!

3.-G2#$%2! #&/-C&<+-! Q$37&K5! G&+(2J! 0(&! <-7/2F,#$%236! 7/$<2)&*+-C-!

#2C-<-#,#$++0!X9ÖJäÜYJ!.-/&#+0+-!>!F$75/0F2J!0(&!#2(-/237-#,#$%2!RST!XáâJ9ÜJ!

/ç`J`9`YJ! 7$(! &! >F&K$+5!#2C-<-#,#$++0! XáàJÑÜJ!/ç`J``ÖYH!\! 3.-G2#$++&! 1$/Q-#21!

<-B$#-(! .&<! Q$3! #$C&7+-37&! /&>+2)&! F&G! C/,.$F2! G&+-(! +5! B,%-H! ?<+$(! B&%6K-L!

F&/-L! D1! -7/2F,#$%2! .&<! Q$3! #$C&7+-37&! G&+(2J! 0(&! ##-<2%2! >F&K$+2*! ./2(-/F!

+5F-#%07&!XäáJäÜYH!

¸-<-! -B&>+$+-37&! ./-! F57-<2(,! RST! ./2(-/F,J! 7-! 0(! ./-<5F-+37/,#$%2!

-7/2F$+&!+$F2!<$+&!U!35/5<!/53.-+<5+7&#!áPD!&!àPD!C/,.J!0(&!#2(-/237-#,#$%2!RST!

Q2! >F&K$+2*! #2<! RST! ./2(-/F,! XàáÑ! -3&BYJ! ,! :9JaÜ! #2.$<($1! X9aä! -3&BY!

&+'-/F$)&L! ./-! <$+2*! 72.! ./2(-/F,! #-+2! -7/2F,#$%2! 3$F-37&*+-! .&3%0!

->+$*-F%5++0!>&!3.5)&$%6+-L!%&75/$7,/-L!X(+2C2J!&+75/+57P<G5/5%$YJ!>+$Q+-!/&<K5!

.&3%0! /5(-F5+<$)&D! %&($/0! X:JÖ`ÜY! Q2! -7-Q5++0! X:Jä`ÜY! X/23H! àHáH9YH! ¢&! <$+&!

+$37-/-G,L76!&!#($>,L76!+$!'$(7!+5<-37$7+6-D!-B&>+$+-37&!F5<2Q+21!./$)&#+2(&#!

,! 3,Q$3+21! /&>+21! .&<1-<$1! <-! ##5<5++0! ./2(-/F,! +5F-#%07$F! -Q5#2<+-! Q5/5>!

#&<3,7+&376!<$+21!,!+$)&-+$%6+21!/5(-F5+<$)&01H!

*



! '"!

*
*

ª23H!àHáH9*+C@*GF`HE*Z[\*ÑGHD@G:*G;BÑ@<`;<CF:*Ñ;Ge@Ü*9*CG;CÉ@Ü*IG^ÑHf*í*
*

N$(2F! Q2+-FJ! 1$/$(75/+2F2! -3-B%2#-370F2! ,(/$D+36(21! G&+-(J! 0(&!

#2(-/237-#,L76!RST!,!3#-D1!<&75*J!A!+-/F-375+&Q+2*!(-+3727,)&*+2*!72.J!#2}$!

-3#&7$!&!./-G2#$++0!,!F&36(21!,F-#$1H!_$*G5!,3&!,(/$D+36(&!F$75/&!>+$*-F2%236!>!

F57-<-F! RST! 3$F-37&*+-! &>! 3-)&$%6+21! F5/5GH! 4%&<! >$,#$G272J! }-! 35/5<! aÑa!

.-.5/5<+6-! -.27$+21! G&+-(! àä! XâJáaÜY! -3&B! ,.5/K5! Q,%2! ./-! ./2(-/F! F57-<-F!

RST!&!+5!F-C%2!>$C$%-F!#2>+$Q27230J!0(2*!F57-<!./2(-/F,!#-+2!#2(-/237-#,L76!

X0(! >$>+$Q5+-! #! ª-><&%! 9! V_$75/&$%2! &! F57-<2! <-3%&<G5++0WJ! <$+&! )21! $+(57! +5!

#/$1-#,#$%230!#!$+$%&>&YH!

Ç+$%&>! </,C-C-! B%-(,! .27$+6! 37-3-#+-! #&<-F-375*! ./-! <272+,! +$#5<5+-! #!

7$B%2)&!àHáH9H!_$*G5!,3&!<&72!+$/-<2%230!<-+-K5+2F2!XäaJäÜY! &!B&%6K-L!F&/-L!

K%01-F! 3$F-37&*+21! .-%-C&#! Xâ`JäÜYJ! 1-Q$! B&%6K&376! <&75*J! +$/-<G5+21! >$!

.%$+-#2F!(53$/5#2F!/->72+-FJ!B,%$!35/5<!áPD!C/,.2!<&75*!+$!RST!./2(-/F&J!$!>$!

5(37/5+2F!(53$/5#2F!/->72+-F!U!35/5<!àPD!C/,.2!+$!>F&K$+-F,!#2<&!./2(-/F,H!

!

!

!

!

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

234567

24867 24967



! '#!

u$/%3)@!E565B!

(9`@:@BC9*ÑG@*`9C;_*<F*@B<@E9*@ÑGFÖÉ@EF<HÇ*F<D;C*

=@DFa<HD* KLF*IG^ÑF*
äråPMQã*

PLF*IG^ÑF*
äråKTJã*

OL�*IG^ÑF*
äråKKPã* j"Lj#* j#Lj$* j"%j$!

_$3$!7&%$!<272+2!
./2!+$/-<G5++&J!C! àÑááåÑÑâ! àÑÑ9åaaâ! ààaÖåaaá! `JaàÖ! `Jáäâ! `JàäÑ!

~/&37!<272+2!./2!
+$/-<G5++&J!3F! aÑJáåàJ9:! aàJ:åÑJ`a! aàJÑåàJa9! `JÑ`9! `JÖ9á! `Jàaä!

E-+-K5+&376J!$B3H!
XÜY! áä:!XäâJáY! áââ!XäaJ9Y! á`â!XäaJaY! `Jàà`! `J::9! `JÑâä!

;-%-C2J!$B3H!XÜY8! ! ! !

`J9`9! `Jâà:! `J`:á!

P!k$F-37&*+&! áÑa!XâáJáY! áàá!Xâ`JÑY! :`!XâáJÑY!
P!.%$+-#2*!
(53$/&#!/->72+! 9ä!XáÑJ9Y! á:!XäJâY! :!XâJ9Y!

P!5(37/5+2*!
(53$/&#!/->72+! à`!XáÑJâY! àâ!XáäJäY! 9Ñ!X9áJÑY!

Ç%5/C&Q+&!
1#-/-B2!#!
B$76(&#J!$B3H!XÜY8!

! ! !

`Jááâ! `JÑ`a! `Jà`á!P!>$C$%-F! äâ!XÑâJaY! âÖ!XÑ`J:Y! aâ!Xa`JäY!
P!F$72! àà!XáÖJáY! àÖ!XáäJÑY! áä!XáâJ`Y!
P!B$76(-! Ñâ!X9àJ`Y! 9ä!XáaJÖY! 9a!X99JàY!
P!-B-A! áâ!X:JàY! áá!XaJäY! áà!XááJÖY!
;/-0#2!$7-.&D!
,!<272+2J!$B3H!XÜY! áÖ!XâJ:Y! áá!XaJäY! áá!XäJ:Y! `JÑaà! `JâÑ9! `J9áá!

!

E$+&! 3&F5*+-C-! $+$F+5>,! 3#&<Q2%2J! }-! >$C$%-F! /&>+2)&! F&G! C/,.$F2!

<-3%&<G5++0!#!,3(%$<+5+-37&!>$!$7-.&AL!+5!3.-375/&C$%-30J!-<+$(!Q$37&K5!$%5/C&Q+&!

1#-/-B2!#&<>+$Q$%230!35/5<!F$75/&#!,!9P*!C/,.&!XáäJÑÜYJ!35/5<!B$76(&#!U!,!áP*!C/,.&!

X9àJ`ÜYJ!+$7-F&376!35/5<!-B-1!B$76(&#!U!,!àP*!C/,.&!<-3%&<G5++0!XááJÖÜYH!45/5<!C/,.!

<&75*!3,77A#-D!/&>+2)&!Q5/5>!./-0#2!$7-.&D!X3,1&376!K(&/2J!5/275F$7->+-P3(#$F->+2*!

#232.J!7/&}2+2!>$!#,1$F2J!3#5/B&G!7-}-Y!7$(-G!+5!#20#%5+-J!-<+$(!Q$37&K5!XäJ:9ÜY!

#&<>+$Q$%230! $7-.&Q+&! ./-0#2! #! <&75*J! 0(&! -7/2F,#$%2! >F&K$+2*! #2<! ./2(-/F,H!

I%$3+5! #! <&75*! àPD! C/,.2! B,#! Q$37&K5! Xa`JäÜY! ,3(%$<+5+2*! 3&F5*+2*! $7-.&Q+2*!

$+$F+5>H!

®(!.-($>,L76!/5>,%67$72!.-/&#+0++0!F&G!C/,.$F2!<&75*J!0(&!-7/2F,#$%2!/&>+&!

#2<2! ./2(-/F,J! 7-! 35/5<+0! F$3$! 7&%$! <&75*! ./2! +$/-<G5++&! B,%$! 3.&#37$#+-L! #!



! '$!

7/6-1!C/,.$1!&!37$+-#2%$!àà:Ñåa`á!C!X#&<!9àÖÑ!C!<-!ÑÖ`Ñ!CYJ!$+$%-C&Q+-!0(!&!35/5<+&*!

>/&37!U!aàJÖåÑJáâ!3F!X#&<!Ñâ!3F!<-!aä!3FY!X/23H!àHáHàYH!!

!
ª23H!àHáHà!$;G;`<�*:FBF*`9C;_*ÑGH*<FG@`Ä;<9*aFA;Ä<@*E9`*EH`^*ÑGHD@G:^*

!

Z$F2! ./-$+$%&>-#$+&! <$+&! }-<-! -3-B%2#-375*! #2C-<-#,#$++0! <272+2J! 0(&!

./5<37$#%5+&! #! 7$B%2)&! àHáHàH! ®(! 3#&<Q$76! /5>,%67$72! .-/&#+0%6+-C-! $+$%&>,J!

B&%6K&376! X:âJ9ÜY! <&75*! 35/5<! 7/6-1! C/,.! <-3%&<G5++0! .5/5B,#$%2! #2+07(-#-! +$!

C/,<+-F,! #2C-<-#,#$++&H! N/2#$%&376! C/,<+-C-! #2C-<-#,#$++0! B,%$! #&/-C&<+-!

F5+K-L! ,! 9P*! C/,.&! <&75*! +$! 7/$<2)&*+-F,! #2<&! ./2(-/F,! .-/&#+0+-! >! áPL!

X/ç`J```ÑY! &! àPL! C/,.$F2! <&75*! X/ç`J```áY! &! #&(! ##5<5++0! ./2(-/F,! #! 9P*! C/,.&!

<-3%&<G5++0! B,#! #&/-C&<+-! F5+K2F! .-/&#+0+-! >! áPL! X/ç`J```aY! &! àPL! X/ç`J```àY!

C/,.$F2!<&75*H!

~$(-+-F&/+-J! }-! 3$F-37&*+5! /&K5++0! <272+2! 37-3-#+-! 7-C-J! 3(&%6(2! D372J!

B,%-!#&/-C&<+-!Q$37&K2F!,!áP*!C/,.&!-1$/$(75/2>-#$+&*!C/,.&!XÖÑJâÜY!.-/&#+0+-!>!

9PL!X9aJ:ÜJ!/ç`J`9:Y!&!àPL!XaàJÖÜJ!/ç`JáÖ:Y!C/,.$F2!/53.-+<5+7&#H!;-<&B+-!0(!,!àP

*!C/,.&!3$F-37&*+5!/&K5++0!<272+2J!3(&%6(2!D372J!B,%-!#&/-C&<+-!Q$37&K2F!XaàJÖÜJ!

/ç`J``áYJ!+&G!,!9P*!C/,.&!X9aJ:ÜYH!47-3-#+-!3$F-37&*+-C-!/&K5++0!<272+2J!}-!D372J!

7-! #-+-! B,%-! 7$(-G!#2}2F!,! áP*! Xa9JäÜJ! /ç`J``áY! &! àP*! C/,.$1! XÑ9J:ÜJ! /ç`J``áY!

.-/&#+0+-!>!9PL!C/,.-L!XäJáÑÜY!<&75*H!¢5!#($>,#$%-!+$!75J!}-!.&<1&<!VI&<%,Q5++0!

#&<! C/,<5*! .&<! (5/&#+2)7#-F! <272+2W! B,#! -Q5#2<+2F! &! #&<.-#&<$#! F57-<,J!

-.23$+-F,!#!&+75/+57P<G5/5%$1H!

!



! '%!

u$/%3)@!E565E!

)B@}AHE@BC9*EHI@`@E^EF<<�*`9C;_*aI9`<@*`F<HÇ*@ÑHC^EF<<�*

=@DFa<HD* KLF*IG^ÑF*
äråPMQã*

PLF*IG^ÑF*
äråKTJã*

OL�*IG^ÑF*
äråKKPã* j"Lj#* j#Lj$* j"%j$!

I2<!C-<,#$++0J!
$B3H!XÜY8!

! ! !

`J9âà! `Jáa:! `Ja`a!P!C/,<+5! áâ:!X:âJàY! áaa!X:àJàY! á`9!XäáJ`Y!
P!>F&K$+5! áá!XaJÑY! á:!XäJâY! a!XÑJaY!
P!K7,Q+5!X3,F&KY! áa!XâJàY! áà!XâJ`Y! a!XÑJaY!
N/2#$%&376!
#2(%LQ+-!
C/,<+-C-!
#2C-<-#,#$++0J!F&3!

ÖJ``!
XÖJ``ãÖJ``Y!

ÖJ``!
XaJa`ãÖJ``Y!

ÖJ``!
XÖJ``ãÖJ``Y! MfMMMQ* MfMMMK* `Já9`!

I&(!##5<5++0!
./2(-/F,J!F&3!

ÖJ``!
XÖJ``ãÖJ``Y!

ÖJ``!
XaJâ`ãÖJ``Y!

ÖJ``!
XÖJ``ãÖJ``Y! MfMMMN* MfMMMO* `J`âÖ!

4$F-37&*+5!
/&K5++0!<272+2!
}-<-!7-C-J!k(&%6(2!
D372J!$B3H!XÜY!

áà9!XÖÑJâY! Ñ:!X9aJ:Y! Ö`!XaàJÖY! MfMPT* MfMMK! `JáÖ:*

4$F-37&*+5!
/&K5++0!<272+2J!
}-!D372J!$B3H!XÜY!

á`:!Xa9JäY! áâ!XäJáY! Ñ:!XÑ9J:Y! MfMMK* MfMMK! `J9`ä!

(((

4%&<! >$>+$Q272J! (-+32375+)&0! DG&! +$! .-Q$7(,! ##5<5++0! ./2(-/F,! 7$(-G!

#&<.-#&<$%$!>$./-#$<G5+-F,!F57-<,!#2C-<-#,#$++0!X7$B%H!àHáHÑYH!!N$(-G!>#5/7$A!+$!

35B5!,#$C,!7-*!'$(7J!}-!<&70FJ!0(&!B,%2!+$!RST!&!>F&K$+-F,!#2<&!./2(-/F,J!F$75/&!

>+$Q+-!Q$37&K5!+$/&>$%2!DG,!KF$7-Q($F2!,!'-/F&!B5>.5Q+-D!.-<$Q&!<%0!<272+2J!$!

+5! ./-37-! .-<$#$%2! <-/-3%,! DG,! &>! 3&F5*+-C-! 37-%,H! ¢5! #($>,A! +$! 3#&<-F2*J!

3,F%&++2*! &! -./$)6-#$+2*! .&<1&<! B$76(&#! <-! .-/&#+0+-! +-#-C-! #2<,! ./2(-/F,! U!

RSTH!

!

!

!

!

!

!

!



! '&!

!

u$/%3)@!E565F5!

2@<BHBC;<Ö9�*ÜÄ9*^*`9C;_*<F**Ñ@dFCD^*ÑGHD@G:^f!F}B>*äíã*

2@<BHBC;<Ö9�*ÜÄ9*
<F*Ñ@dFCD^*ÑGHD@G:^*

KLF*IG^ÑF*
äråPMQã*
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>/-37-F!&!F$3-L!7&%$!,!<&75*!7/6-1!<-3%&<G5+21!C/,.!+5!3.-375/&C$%-36!+&!#!Ö!F&30)&#!

X/ç`Já9:YJ!+&!#!á9!F&30)&#!X/ç`JÑ99YH!

*

!
ª23H! àH9Ha* =@G9E<�AÉ<H_* F<FA9a* `F<HÇ* 9<`;DB^* :FBH* C9AF* ä2;CA;* ""ã* `9C;_* ^*

IG^ÑFÇ*`@BA9`Ä;<<�*^*KP*:9B�Ö9Ef*DIì:##

!

\! /$++6-F,! #&)&! <&72! ./-1-<076! B$C$7-! 57$.&#! F-7-/+-C-! 7$! (-C+&72#+-C-!

/->#27(,H! _-7-/+2*! &! (-C+&72#+2*! /->#27-(! #&<B,#$A7630! >$! .5/5<B$Q,#$+-L! &!

.-3%&<-#+-L! 315F-LJ! (-%2! (-G+$! 37$<&0! >$(%$<$A! ',+<$F5+7! <%0! +$37,.+-DH!

I$G%2#-L!3(%$<-#-L!+$!#3&1!57$.$1!F-7-/+-C-!7$!(-C+&72#+-C-!/->#27(,!<&75*!A!

3.-G2#$++0!F$(/-P!&!F&(/-+,7/2A+7&#J!$!7$(-G!5+5/C572Q+-!>B$%$+3-#$+-D!DG&H!N-F,!

F2! ./-#5%2! .-/&#+0%6+2*! $+$%&>! +2>(2! .-($>+2(&#! F-7-/+-C-! 7$! (-C+&72#+-C-!

/->#27(,! <&75*J! 0(&! >+$1-<2%236! +$! /&>+21! #2<$1! ./2(-/F,! +$! 7%&! C/,<+-C-!

#2C-<-#,#$++0! +$! Ö! F&30)&! G2770! .5/5<! ##5<5++0F! 7#5/<-D! DG&J! N$B%2)0! àH9Hà! U!

N$B%2)0!àH9HâH!

!

!

!

!



! (%!

u$/%3)@!E5B5E!

3<FA9a*:@C@GHDH*`9C;_*IG^Ñ*`@BA9`Ä;<<�*<F*J*:9B�Ö9*ÄHCC�*

* "*IG^ÑF*äråQMã! ""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

î*

!"#$%&'()$*&+,-(,.%/0+123-%4,
05'(4,

àä!XäâJaÜY! 9ä!XäÖJâÜY! 9ä!XäÖJâÜY! `Jäâ9!
67#$+85)$*&+9,:;<,&7&$%9,/0%,
=*;15,8;2;.(,-3,.7#&$(),."#,$72(,

àä!XäâJaÜY! 9ä!XäÖJâÜY! 9:!XäàJàÜY! `JÖÖ9!
>%#%$*,?,/7#$0%1';@,05', à:!XäaJ`ÜY! 9ä!XäÖJâÜY! 9ä!XäÖJâÜY! `Jäáâ!
6;.-7&$@,5$0%15),.(85,-(,
-;8(4,?,/7#$0%1';@,?(,$72;,

àÑ!X:aJ`ÜY! 9â!Xä`J`ÜY! 9Ö!X:ÖJâÜY! `J:9Ö!
6303'2(#(),/03#13$%,?,05'%,.,
05'5,

àÑ!X:aJ`ÜY! 9Ö!X:ÖJâÜY! 9Ö!X:ÖJâÜY! `Jäâà!
6;&$7A-;,/303';B5)$*&+,?,
C%.;$(,-(,&/%-5,7,-(?(#,-(,
C%.7$,

àa!X:âJaÜY! 9Ö!X:ÖJâÜY! 9Ö!X:ÖJâÜY! `Jääà!

D(/(),.2(&-7,&$;/%, 9:!Xâ`J`ÜY! 9Ñ!X:`J`ÜY! 9Ñ!X:`J`ÜY! `Jaá:!
!%';0%&$;.5),80(<23/;#7<-3,
4(/(--+,E-3,/7-=3$-3F,

9â!XÖâJaÜY! 9Ñ!X:`J`ÜY! 9a!X:àJàÜY! `J9aa!
>%#%$*,';0;$'%A,/0;17C;',
B(&5,<3?,/7#$0%1'%! 9a!XÖ9JaÜY! 99!XâàJàÜY! 9à!XâÖJâÜY! `JàäÑ!

!

u$/%3)@!E5B5F!

3<FA9a*D@I<9CHE<@I@*G@aEHCD^*^*`9C;_*<F*J*:9B�Ö9*ÄHCC�*

* "*IG^ÑF*
äråQMã!

""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

j*

G(.%$*&+,H'5I'5J, àa!X:âJaÜY! 9â!Xä`J`ÜY! 9â!Xä`J`ÜY! `Jä9Ö!
K5'(),B23-(,&71LM,B%,#;1(N-@,
$.(0%-'59,';2%,MM,-(?%.(@$*,

àÑ!X:aJ`ÜY! 9Ö!X:ÖJâÜY! 9Ö!X:ÖJâÜY! `Jäâà!
O;&27#C5),0;$;1,&.;M,05B'%, àa!X:âJaÜY! 9â!Xä`J`ÜY! 9Ö!X:ÖJâÜY! `Jäáâ!
P38';,/0;&27#';.5),054,?(,
/03#13$(1%9,:;,054(@$*&+,

àà!X:9JaÜY! 9a!X:àJàÜY! 9a!X:àJàÜY! `JääÑ!
D(/(),/03#13$%9,+'7,/303#,-%1,
.%&+$*,

àá!XââJaÜY! 9Ö!X:ÖJâÜY! 9Ö!X:ÖJâÜY! `JÑ:ä!
K5'(),780(N'%9,+'7,./(2%, à9!X:`J`ÜY! 9Ö!X:ÖJâÜY! 9Ñ!X:`J`ÜY! `Jâ9ä!
Q-(4;#%$*,B(&$';.;,?(4;.(-7,
/03#13$%! 9ä!Xâ9JaÜY! 9Ñ!X:`J`ÜY! 9Ñ!X:`J`ÜY! `JÖ:à!

*

!

!

!

!



! (&!

u$/%3)@!E5B5G!

3<FA9a*:@EH*^*`9C;_*<F*J*:9B�Ö9*ÄHCC�*

* "*IG^ÑF*
äråQMã!

""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

j*

R3(85),-(,?.5'9,.%#(@B%,?.5'%, à:!XäaJ`ÜY! 9ä!XäÖJâÜY! 9ä!XäÖJâÜY! `Jäáâ!
S;2;&;1,.%0(C(),0(#7&$*,$(,
-3.#;.;23--+,

à:!XäaJ`ÜY! 9:!XäàJàÜY! 9:!XäàJàÜY! `JäÑà!
S;2;&-;,&17)$*&+,7,/%:%$*, àâ!Xä9JaÜY! 9:!XäàJàÜY! 9:!XäàJàÜY! `JäÑà!
R;?07?-+),31;=7M,?(,$;-;1,8;2;&5, àa!X:âJaÜY! 9â!Xä`J`ÜY! 9â!Xä`J`ÜY! `Jä9Ö!
T(,U0(?5,H6(I/(J,.7#/;.7#(),
1(4(--+1,05';@,

àÖ!Xä`J`ÜY! 9â!Xä`J`ÜY! 9Ö!X:ÖJâÜY! `J:::!
!;'(27?5),?.5'%,(<;,/;.30$()$*&+,
.,-(/0+1'5,?.5'7.,

àÖ!Xä`J`ÜY! 9â!Xä`J`ÜY! 9a!X:àJàÜY! `JÖÑà!
6;B%-()$*&+,/;.$;03--+,&'2(#7.! àa!X:âJaÜY! 9Ö!X:ÖJâÜY! 9â!Xä`J`ÜY! `Jäáâ!

*

u$/%3)@!E5B5H!

3<FA9a*B@Ö9FAÉ<@L;:@Ö9_<@I@*G@aEHCD^*^*`9C;_*<F*J*:9B�Ö9*ÄHCC�*

* "*IG^ÑF*
äråQMã!

""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

j*

P@<%$*,&;=7(2*-5,805, àa!X:âJaÜY! 9a!X:àJàÜY! 9â!Xä`J`ÜY! `Jâàä!
R3(85),-(,31;=7M,7-N%4,2@#3A, àa!X:âJaÜY! 9a!X:àJàÜY! 9Ö!X:ÖJâÜY! `J:ââ!
V;2%,?(&15B3-%A9,1;C3,
?(&/;';M$%&+,.,13C(4,W,8;#%-%,

àÑ!X:aJ`ÜY! 9Ö!X:ÖJâÜY! 9â!Xä`J`ÜY! `J:9Ö!
60;+.2+),7-$303&,#;,
.7#;<0(C3--+,5,#?30'(27!

à9!X:`J`ÜY! 9Ñ!X:`J`ÜY! 9a!X:àJàÜY! `Jä9â!

*

;/-$+$%&>,#$#K2! .-($>+2(2! -)&+(2! F-7-/2(2J! (-C+&72#+21! ',+()&*J!

F-#%5++0J!3-)&$%6+-P5F-)&*+-C-!/->#27(,!#2<+-J!}-!/&>+2)&!F&G!C/,.$F2!<&75*J!0(&!

#1-<2%2! ,! <-3%&<G5++0! +5! 3.-375/&C$%-36J! ,3&! <&72! +$! K-37-F,! F&30)&! G2770!

#&<.-#&<$%2!#&(-#2F!+-/F$F!F-7-/+-C-!&!(-C+&72#+-C-!/->#27(,H!;/-$+$%&>,#$#K2!

Q5/#-+&! ./$.-/)&! /->#27(,! <&75*! #2<+-J! }-! 37$72372Q+-! >+$Q,}-D! /&>+2)&! F&G!

C/,.$F2!<-3%&<G5++0!75G!+5!B,%-H!?<+$(J!F2!>#5/+,%2!,#$C,J!}-!,!áP*!C/,.&!<&75*!

+$!RST!./2(-/F&!B&%6K5!<&75*!Xá9JaÜY!V+5!375G276!>$!./5<F57$F2!<#-F$!-Q2F$W!

.-/&#+0+-!>!<&76F2!9PD!XÖJÖâÜY!7$!àPD!XÖJÖâÜY!C/,.J!+$7-F&376!,!9P*!C/,.&!U!F5+K$!

Q$37($! <&75*! #&<.-#&<$A! (/275/&L! V?<+5! $B-! -B2<#$! -($! .-37&*+-! .-#5/7$L7630!



! ('!

#35/5<2+,!$B-!+$>-#+&W!XàJààÜYJ!.-/&#+0+-!>!<&76F2!áPD!XâJa`ÜY!7$!àPD!XÖJÖâÜY!C/,.!

X7$B%H!àH9HâYH!

u$/%3)@!E5B5v!

3<FA9a*d;GE@<HÇ*ÑGFÑ@GÖ9E*^*G@aEHCD^*`HCH<H*<F*J*:9B�Ö9*ÄHCC�*

* "*IG^ÑF*
äråQMã!

""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

j*

T3,03(85),-(,?.5'%,-(.';2;, 9!XaJ``ÜY! á!XàJààÜY! á!XàJààÜY! `Jäáâ!
!(C';,?(&/;';@)$*&+9,#5C3,$0%.(2%A,
B(&,/2(B3,

à!XâJa`ÜY! 9!XÖJÖâÜY! 9!XÖJÖâÜY! `Jä:â!
Q#()$*&+,#5C3,-38-5B'%19,1L+?%,
-(/05C3-7,

Ñ!Xá`J`ÜY! à!Xá`J`ÜY! Ñ!XáàJàÜY! `J:::!
Q#()$*&+,?(-(#$;,1L+'%19,+',2+2*'(,?,
$'(-%-%,

Ñ!Xá`J`ÜY! à!Xá`J`ÜY! Ñ!XáàJàÜY! `J:::!
S;2;.(,.&3,:3,/(#(),-(?(#9,';2%,$72;,
.%.;#%$*&+,.,/;2;C3--+,&%#+B%,E.,X,
17&+=7.,.&3,:3,&/;&$3078()$*&+,
.7#&$(.(--+,8;2;.%F,

à!XâJa`ÜY! 9!XÖJÖâÜY! 9!XÖJÖâÜY! `Jä:â!

T3,.%+.2+),/0%4%2*-;&$7,#;,2@#%-%9,
+'(,/0;,-3M,/7'25)$*&+,

Ñ!Xá`J`ÜY! à!Xá`J`ÜY! 9!XÖJÖâÜY! `J:Öâ!
Q#()$*&+9,1(2@'5,-3,/;#;<()$*&+,<5$%,
/;05B,?,2@#*1%Y,

â!XáâJaÜY! Ñ!XáàJàÜY! à!Xá`J`ÜY! `JÖÖa!
T3,&$3C%$*,?(,/03#13$(1%,#.;1(,;B%1(, a!Xá9JaÜY! 9!XÖJÖâÜY! 9!XÖJÖâÜY! `JÖ`â!
Z#-3,(<;,;<%#.(,;'(,/;&$7A-;,
/;.30$(@$*&+,.&303#%-5,(<;,-(?;.-7,

à!XâJa`ÜY! á!XàJààÜY! 9!XÖJÖâÜY! `Jâaa!
6;&$7A-7,&2*;?;$3B(9,.%#723--+,07#%-%,?,
;B3A,(<;,B5$2%.7&$*,#;,&.7$2(,

a!Xá9JaÜY! à!Xá`J`ÜY! Ñ!XáàJàÜY! `Jäáâ!
>'2(#-;,/7#-;&%$%,B%,.'2(#($%,
/03#13$%,#;,0;$(,

à!XâJa`ÜY! 9!XÖJÖâÜY! à!Xá`J`ÜY! `J::à!
T3,/;.30$(),8;2;.59,:;<,.%+.%$%,?.5'%, a!Xá9JaÜY! Ñ!XáàJàÜY! à!Xá`J`ÜY! `Jäáâ!
T3,&17)$*&+,7,-3,.%#(),/%&'5B%4,?.5'7., Ö!XáaJ`ÜY! à!Xá`J`ÜY! à!Xá`J`ÜY! `Jâaà!
T3,5$0%15),/3.-;M,.(8%,-(,-;8(4, Ñ!Xá`J`ÜY! à!Xá`J`ÜY! à!Xá`J`ÜY! áJ``!
T3,/303.30$()$*&+,E-(,C%.7$,7,-(?(#F, Ñ!Xá`J`ÜY! 9!XÖJÖâÜY! 9!XÖJÖâÜY! `J:àÑ!
T3,1;C3,&%#7$%,?,#;/;1;8;@,E-3,
&(1;&$7A-;F,

à!XâJa`ÜY! 9!XÖJÖâÜY! à!Xá`J`ÜY! `J::à!
T3,$+8-3$*&+,('$%.-;,#;,/03#13$7., Ñ!Xá`J`ÜY! à!Xá`J`ÜY! à!Xá`J`ÜY! áJ``!

*

¬5/5>!Ö!F&30)&#!./-#5<5+-!.-<&B+2*!.-/&#+0%6+2*!$+$%&>!.-($>+2(&#!-)&+(2!

F-7-/2(2J! (-C+&72#+21! ',+()&*! ,! <&75*! #! á9! F&30)&#J! 0(2F! ##-<2%2! /&>+&! #2<2!

./2(-/F,J!N$B%2)0!àH9H:!U!N$B%2)0!àH9HáÑH!

!

!



! ((!

u$/%3)@!E5B5w!

3<FA9a*E;AHD@Ü*:@C@GHDH*`9C;_*<F*KP*:9B�Ö9*ÄHCC�!

* "*IG^ÑF*
äråQMã!

""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

j*

!"#$%&'#()*)+',%'-.#"/0' Ñ`!Xá``ÜY! à`!Xá``ÜY! 9:!XäàJàÜY! `J`ä9!
!*.12%&'("3"-),,4'5,%'6"/.*7"89' àä!XäâJaÜY! 9:!XäàJàÜY! 9:!XäàJàÜY! `JÖÑa!
!"#$%&'5,%'6"/.*7"89' àä!XäâJaÜY! 9ä!XäÖJâÜY! 9ä!XäÖJâÜY! `Jäâ9!
:;+%&'<)$'+"("2"=.' à:!XäaJ`ÜY! 9:!XäàJàÜY! 9:!XäàJàÜY! `JäÑà!
!0+/4=>&'?)<)'+"'("3"-),,4'?/"46.'
/*.2%@6.?7'$%'2)<30'

à:!XäaJ`ÜY! 9ä!XäÖJâÜY! 9:!XäàJàÜY! `J:àä!
!)*)8"+./7'$'("3"-),,4'?.+46.'>'
("3"-),,4'5,%'6"/.*7"89'%<"',%'
-.#0/'

àä!XäâJaÜY! 9ä!XäÖJâÜY! 9ä!XäÖJâÜY! `Jäâ9!

A"+./7B'/*.2%@6.?7'$%'2)<30' àÖ!Xä`J`ÜY! 9:!XäàJàÜY! 9:!XäàJàÜY! `J:àÑ!
:/"C/7'<)$'(0+/*.2D.'(*"/4="2'
D"*"/D"="'6%?>'

àÖ!Xä`J`ÜY! 9:!XäàJàÜY! 9:!XäàJàÜY! `J:àÑ!
E"-)'(*"1/.'FGH'D*"D.'<)$'
(0+/*.2D.! àa!X:âJaÜY! 9:!XäàJàÜY! 9:!XäàJàÜY! `JÖ`â!

*

*

u$/%3)@!E5B5x!

3<FA9a*`G9}<@Ü*:@C@GHDH*`9C;_*<F*KP*:9B�Ö9*ÄHCC�!

* "*IG^ÑF*
äråQMã!

""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

j*

I.D"*.?/"#>&'(0,J)/,.1'$%8#%/'
K$%8"(3),,4'#)3.D.2'/%'#D%$0#,.2'
(%37J42.L'

Ñ`!Xá``J`ÜY! 9:!XäàJàÜY! 9â!Xä`J`ÜY! `JáÑa!

:/>D%&'D><.D%2.'"+.,'+"'"+,"="' à:!XäaJ`ÜY! 9:!XäàJàÜY! 9â!Xä`J`ÜY! `Jâáâ!
ID%$>&'#D%$0#,.2'(%37J)2' àâ!Xä9JaÜY! 9â!Xä`J`ÜY! 9:!XäàJàÜY! `J::à!
M3%+)'(*)+2)/.'#'D",/)1,)*' Ñ`!Xá``J`ÜY! 9â!Xä`J`ÜY! 9:!XäàJàÜY! `JáÑa!
I.12%&'(*)+2)/.'$'D",/)1,)*%! Ñ`!Xá``J`ÜY! 9:!XäàJàÜY! 9:!XäàJàÜY! `J9Ñä!

*

!

!

!

!

!



! ()!

u$/%3)@!E5B56R!

3<FA9a*D@I<9CHE<@I@*G@aEHCD^*`9C;_*<F*KP*:9B�Ö9*ÄHCC�*

* "*IG^ÑF*
äråQMã!

""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

j*

N.#./7?4',%'(*%#.37,>'D%*/.,D>B'D"3.'
,%$.#%@/7'$"<*%-),,4'

à:!XäaJ`ÜY! 9:!XäàJàÜY! 9:!XäàJàÜY! `JäÑà!
N"?30+->&'(*)+2)/.'*0$,.2.'
?("?"<%2.'K?/*>O>#%,,4B'>+%*.B'
D.+%,,4B'(%+0,,4L'

Ñ`!Xá``J`ÜY! 9Ö!X:ÖJâÜY! 9Ö!X:ÖJâÜY! `J`aa!

P@<./7'*"$=34+%/.'D%*/.,D.'#'
D,.-D%8'

àâ!Xä9JaÜY! 9â!Xä`J`ÜY! 9Ö!X:ÖJâÜY! `Jâ9à!
Q2;/>&'-)?/.' àâ!Xä9JaÜY! 9a!X:àJàÜY! 9Ö!X:ÖJâÜY! `JÑ::!
R)*)'>6%?/7'>'(*"?/.8'0=*%8'/.(>'5N)'
/.S9'%<"'>'()*)D"6>#%,,0'2T46%'>'
#$%&2"+0C'

à:!XäaJ`ÜY! 9a!X:àJàÜY! 9Ö!X:ÖJâÜY! `J9â`!

P)=D"'$,%8"+./7'$%8"#%,0'(*)+2)/.' àa!X:âJaÜY! 9Ö!X:ÖJâÜY! 9a!X:àJàÜY! `J:ââ!

*

u$/%3)@!E5B566!

3<FA9a*a`FC<@BC9*`@*BF:@`@Ñ@:@IH*^*`9C;_*<F*KP*:9B�Ö9*ÄHCC�*

* "*IG^ÑF*
äråQMã!

""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

j*

:%2"?/01,"'C?/7'C->B'4D>'2"-,%'#$4/.'#'
(%37J0'

Ñ`!Xá``J`ÜY! 9a!X:àJàÜY! 9a!X:àJàÜY! MfMPN*
I.(*4234&'*>D>'6.',"=>B'+"("2%=%@6.'
(*.'"+4=%,,;'

à:!XäaJ`ÜY! 9a!X:àJàÜY! 9Ñ!X:`J`ÜY! `JáÑá!
E"-)'/*.2%/.'3"-D>B'D"3.'="+>@/7! à:!XäaJ`ÜY! 9Ö!X:ÖJâÜY! 9Ñ!X:`J`ÜY! `Jáaa!

!

u$/%3)@!E5B56B!

3<FA9a*:@EH*^*`9C;_*<F*KP*:9B�Ö9*ÄHCC�*

* "*IG^ÑF*
äråQMã!

""*IG^ÑF*
äråOMã*

"""*IG^ÑF*
äråOMã*

î*

P)()6)'5<%G<%G<%9'/%'52%G2%G2%9' àä!XäâJaÜY! 9:!XäàJàÜY! 9ä!XäÖJâÜY! `JÖÖ9!
P)()6)'$'0,/",%J0&@' àä!XäâJaÜY! 9:!XäàJàÜY! 9ä!XäÖJâÜY! `JÖÖ9!
!*"2"#34&'5<%G<%9'/%'52%G2%9'+"'
D",D*)/,"C'3@+.,.'

àâ!Xä9JaÜY! 9â!Xä`J`ÜY! 9:!XäàJàÜY! `J::à!
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7/$<2)&*+-F,! #2<&! ./2(-/F,H! ?<+$(! .-/&#+0%6+2*! -<+-'$(7-/+2*! $+$%&>! F&G!

7/6-F$! C/,.$F2! <-3%&<G5+21! <&75*! +5! .-($>$#! /&>+2)&! #! 35/5<+6-F,! -B@AF&!

5/27/-)27&#! Q5/5>! Ö! F&30)&#! ##5<5++0! /&>+21! #2<&#! ./2(-/F,! Xûç9Hà9`J! fç`Há`ÑY!

X/23HàH9HäYH*



! )&!

!
ª23H! àH9HäH* $;G;`<9_* @}/Å:* ;GHCG@ÖHC9E* ^* `9C;_* `@BA9`<HÇ* IG^Ñ* ^* KP* :9B�Ö9E*

ÄHCC�f*àA>!*

I$G%2#-J!}-!+$*+2GQ2F!35/5<+&*!-B@AF!5/27/-)27&#!B,#!3$F5!,!C/,.&!<&75*!

+$!RST!./2(-/F&!.-/&#+0+-!>!.-($>+2($F2!#!9P*!C/,.&!&!àP*!C/,.&H!E$+$!75+<5+)&0!

#!<&75*!áPD!C/,.2!+$37-/-G,AJ!-3(&%6(2!3$F5!>+2G5++0!)6-C-!.-($>+2($!->+$Q$AJ!}-!

/->F&/! 5/27/-)27&#! F5+K2*! >$! >#2Q$*+2*! &! F-G5! 3%,C,#$72! V32C+$%6+2F!

./$.-/)5FW!,!'-/F,#$++&!>$%&>-<5'&)27+-D!$+5F&DH!

45/5<+&*! #F&37! C5F-C%-B&+,! #! -<+-F,! 5/27/-)27&! >B&%6K2#30! ,! #3&1!

<-3%&<G5+21!<&75*!&!7$(-G!+5!>$>+$#!#&/-C&<+21!>F&+!./2!.-/&#+0++&!,!Ö!F&30)&#!&!

Q5/5>!Ö!F&30)&#!##5<5++0!./2(-/F,!X7$B%2)0!àH9HáaYH!?<+-'$(7-/+2*!$+$%&>!)6-C-!

C5F$7-%-C&Q+-C-! .-($>+2($! ,! á9! F&30)&#! 37$72372Q+-D! /&>+2)&! F&G! C/,.$F2! +5!

.-($>$#!X/23H!àH9Há`Y!Xûç9H`á`J!fç`HáÑ`YH!

!
ª23H!àH9Há`H*$;G;`<9_*E:9BC*I;:@IA@}9<^*E*@`<@:^*;GHCG@ÖHC9*^*`9C;_*`@BA9`<HÇ*

IG^Ñ*^*KP*:9B�Ö9E*ÄHCC�f*ÑI*



! )'!

?<+$(J!0(!&!.-.5/5<+&!.-($>+2(2J!35/5<+&*!#F&37!C5F-C%-B&+,!Q5/5>!Ö!F&30)&#!

##5<5++0!./2(-/F,!+$!7%&!C/,<+-C-!#2C-<-#,#$++0!F$#!+$*F5+K&!>+$Q5++&!,!<&75*!

áPD!C/,.2!X9aJáåàJ`Ñ!.CY!+$!RST!./2(-/F&J!.-/&#+0+-!>!<&76F2!9PD!X9ÖJaåàJaa!.CY!&!àP

D!X9ÖJÑåàJÑâ!.CY!C/,.H!

?Q&(,#$+-J!}-!*!35/5<+0!(-+)5+7/$)&0!C5F-C%-B&+,!Q5/5>!Ö!F&30)&#!##5<5++0!

./2(-/F,! >B&%6K2%$30! ,! #3&1! <-3%&<G5+21! C/,.$1! &! B,%$! #! F5G$1! #&(-#-D! +-/F2!

X7$B%H! àH9HáaYH!?<+$(J!+$*+2GQ&!.-($>+2(2! Xà`:JäåáÖJä! Cé%Y! B,%2!#! C/,.&!+$!RST!

./2(-/F&!.-/&#+0+-!>!C/,.-L!<&75*!+$!7/$<2)&*+-F,!#2<&!./2(-/F,!XàáâJäåá`Ja!Cé%Y!

&! +$! >F&K$+-F,! XàáàJÖåáäJa! Cé%YH!I#$G$A7630J! }-! )5*! .-($>+2(! A! +$*Q,7%2#&K2F!

.-($>+2(-F! ./2! .-/,K5++01! ,7#-/5++0! C5F-C%-B&+,H! ;/2! )6-F,! ./-#5<5+2*!

-<+-'$(7-/+2*! $+$%&>! F&G! /&#+0F2! 35/5<+6-D! (-+)5+7/$)&D! C5F-C%-B&+,! #!

5/27/-)27$1! &! .-/&#+0++0! )6-C-! .-($>+2($! ,! <&75*! #&(-F! á9! F&30)&#! ,! C/,.$1!

<-3%&<G5++0! 7$(-G! +5! .-($>$#! 37$72372Q+-D! /&>+2)&! F&G! C/,.$F2J! /23H! àH9Háá!

Xûç9HâáàJ!fç`H`âáYH!

*

!
ª23H!àH9Háá*$;G;`<�*D@<Ö;<CGFÖ9�*I;:@IA@}9<^*E*;GHCG@ÖHCFÇ*^*`9C;_*`@BA9`<HÇ*

IG^Ñ*^*KP*:9B�Ö9E*ÄHCC�f*IìA***

!

^2/2+$!/->.-<&%,!5/27/-)27&#!.-!-B[AF,!.-($>,A!+$3(&%6(2!/->F&/!(%&72+!,!

<&75*!#&</&>+0A7630!#&<!35/5<+6-C-!/->F&/,H!®(!.-($>$%2!+$K&!<-3%&<G5++0!,!<&75*!

9PD! C/,.2! +$! 7/$<2)&*+-F,! #2<&! ./2(-/F,! )5*! .-($>+2(! >$>+$#! #&/-C&<+21! >F&+!

X/ç`J`àäã*&!B,#!#2}2FJ!+&G!,!Ö!F&30)&#!XáàJáå9Já:Ü!./-72!áàJÖå9JÑaÜYH!\!<&75*!áPD!



! )(!

C/,.2!+$!RST!./2(-/F&!7$!àPD!C/,.2!+$!>F&K$+-F,!#2<&!./2(-/F,!.-($>+2(!/->F&/!

(%&72+!F$#!%2K5!75+<5+)&L!<-!>B&%6K5++0H!Å-Q$!>$!<$+2F2!-<+-'$(7-/+-C-!$+$%&>,!

,!á9!F&30)&#!)5*!C5F$7-%-C&Q+2*!.-($>+2(!,!#3&1!C/,.$1!37$72372Q+-!+5!#&</&>+0#30!

&!#&<.-#&<$#!#&(-#2F!<$+2FJ!/23H!àH9Há9!XûçáHäaÑJ!fç`HáÑâYH!

*

!
*

ª23H!àH9Há9*?HGH<F*G@aÑ@`9A;<<�*;GHCG@ÖHC9E*Ñ@*@}/Å:^*^*`9C;_*`@BA9`<HÇ*IG^Ñ*

^*KP*:9B�Ö9E*ÄHCC�f*í*

Z$F2! ./-$+$%&>-#$+$! 7$(-G! +2>6($! }&%6+&376! C5F-C%-B&+,! ,! K&376! &!

<#$+$<)076!F&30)&#!U!.-($>+2(!+$32Q5++0!$B-!>$.-#+5++0!5/27/-)27$!C5F-C%-B&+-F!

X/23H!àH9HáàJ!7$B%H!àH9HáaYH!

!

!
ª23H!àH9HáàH*#HaÉDF*â9AÉ<9BCÉ*I;:@IA@}9<^*^*`9C;_*`@BA9`<HÇ*IG^Ñ*^*KP*:9B�Ö9E*

ÄHCC�f*í***



! ))!

I&<-F-J!}-!+2>6($!}&%6+&376!C5F-C%-B&+,!F-G5!B,72!>,F-#%5+$!<5'&)27-F!

>$%&>$J!#&7$F&+&#!X+$./2(%$<J!#&7$F&+,!I$!!&!'-%&A#-D!(23%-72YH!~$!-7/2F$+2F2!+$F2!

<$+2F2!.&3%0!Ö!F&30)&#!#&<!<-<$#$++0!./2(-/F,!+$!7%&!C/,<+-C-!#2C-<-#,#$++0!)5*!

.-($>+2(!,!#3&1!C/,.$1!F$#!75+<5+)&L!<-!>B&%6K5++0H!_2!>#5/+,%2!7$(-G!,#$C,J!}-!

+$*F5+K2F!.-($>+2(!+2>6(-D!}&%6+-37&! C5F-C%-B&+,!,!á9!F&30)&#!B,#!,! C/,.&!+$!

7/$<2)&*+-F,!./2(-/F&! XÖJÑ9å9Já`ÜY!.-/&#+0+-! >! C/,.$F2!<&75*! +$! &+K21! #2<$1!

./2(-/F,! X9P$! C/,.$! ÖJá:å9J`9ÜJ! àP0! C/,.$! U! ÖJàaåáJ:áÜYH! ?<+$(! >$! <$+2F2!

-<+-'$(7-/+-C-! $+$%&>,! .-($>+2(! +2>6(-D! }&%6+-37&! C5F-C%-B&+,! +5! F$#!

37$72372Q+-D!/&>+2)&!F&G!<-3%&<+2F2!C/,.$F2J!/23H!àH9Háà!Xûç`HáÑ9J!fç`H:Ö:YH!

;/2Q2+-L!F&(/-)27$/+-D!$+5F&D!><5B&%6K-C-!A!<5'&)27!>$%&>$H!E%0!/$++6-C-!

<270Q-C-!#&(,!+$*Q$37&K5!)5!.-#0>$+5!>!+5<-37$7+&37L!.-7/$.%0++0!>$%&>$!>!DG5LJ!

&+75+32#+2F! /&37-F! <272+2! Q2! .-/,K5++0F! #3F-(7,#$++0! >$%&>$! >&! K%,+(-#-P

(2K(-#-C-!($+$%,H!?3(&%6(2!<&72!F$%2!/&>+&!#2<2!./2(-/F,J!$!#&<7$(!-7/2F,#$%2!

/&>+&!./-<,(72J!F2!./-$+$%&>,#$%2!*!)5*!.-($>+2(H!®(!.-($>$%2!/5>,%67$72!$+$%&>,!

,!<&75*!áPD!C/,.2!+$!RST!./2(-/F&!)5*!.-($>+2(!>F5+K,#$#30J!}-!3#&<Q2%-!./-!

+$/-37$++0!%$75+7+-C-!<5'&)27,!>$%&>$!X/23H!àH9HáÑYH!!

!

!

!
ª23H!àH9HáÑH*WFDC@G*:9DG@ÖHCFG<@Ü*F<;:9Ü*^*`9C;_*`@BA9`<HÇ*IG^Ñ*^*KP*:9B�Ö9E*

ÄHCC�f*í*



! *++!

N$(2F!Q2+-FJ!./-#5<5+2*!$+$%&>!+2>(2!C5F$7-%-C&Q+21!.-($>+2(&#!,!C/,.$1!

<&75*J!0(&!-7/2F,#$%2!/&>+&!#2<2!./2(-/F,!+$!7%&!C/,<+-C-!#2C-<-#,#$++0!+5!#20#2#!

.-/,K5+6!,!á9!F&30)&#J!0(&!B!+5!#&<.-#&<$%2!F5G$F!./2*+07-D!#&(-#-D!+-/F2H!\!<&75*!

áPD! C/,.2J! 0(&! B,%2! +$! RST! ./2(-/F&J! 3.-375/&C$%$36! 75+<5+)&0! <-! '-/F,#$++0!

$+5F&*J!}-!1$/$(75/2>,#$%-36!>+2G5+2F2!.-($>+2($F2!B&%6K-37&!C5F$7-%-C&Q+21!

.-($>+2(&#!XC5F-C%-B&+,J!C5F$7-(/27,J!35/5<+6-C-!-BÀAF,!5/27/-)27&#J!35/5<+6-C-!

#F&37,!C5F-C%-B&+,!#!á!5/27/-)27&J!+2>6(-D!}&%6+-37&!C5F-C%-B&+,!7$!&+K21YH!

!

~$!/5>,%67$7$F2!<-3%&<G5++0J!#23#&7%5+2F2!,!<$+-F,!/-><&%&J!F-G+$!>/-B272!

#23+-#(28!

áH! \! <&75*! <-3%&<+21! C/,.! +5! #20#%5+-! >+$Q,}21! #&<12%5+6! #&(-#21! .-($>+2(&#!

F-7-/+-C-! 7$! (-C+&72#+-C-! /->#27(,! Q5/5>! Ö! F&30)&#! ##5<5++0! /&>+21! #2<&#!

./2(-/F,!+$!7%&!C/,<+-C-!#2C-<-#,#$++0H!!

9H! \!<&75*!áPD!C/,.2!+$!RST!./2(-/F&!+2>($!.-($>+2(&#!B,%$!#&/-C&<+-!B&%6K-LJ!

+&G!,!<&75*!&+K21!<-3%&<+21!C/,.J!}-!#($>,#$%-!+$!(/$}2*!/->#27-(!#5%2(-D!&!

</&B+-D!F-7-/2(2J!(-C+&72#+&!',+()&D!&!!><$7+&376!<-!3$F-<-.-F-C2H!!

àH! \!<&75*J!0(&!-7/2F,#$%2!RST!./2(-/F!3.-375/&C$%$36!75+<5+)&0!<-!'-/F,#$++0!

$+5F&Q+21! .-/,K5+6! &! #! .5/K,! Q5/C,! U! >$%&>-<5'&)27+-D! $+5F&DJ! }-!

1$/$(75/2>,#$%-36! >+2G5+2F2! .-($>+2($F2! B&%6K-37&! C5F$7-%-C&Q+21!

.-($>+2(&#! XC5F-C%-B&+,J! C5F$7-(/27,J! 35/5<+6-C-! -BÀAF,! 5/27/-)27&#J!

35/5<+6-C-!#F&37,!C5F-C%-B&+,!#!á!5/27/-)27&J!+2>6(-D!}&%6+-37&!C5F-C%-B&+,J!

'$(7-/$!F&(/-)27$/+-D!$+5F&D!7$!&+K21YH!!

!



! *+*!

àHàH!.@BA9`Ä;<<�*CF*Ñ@G9E<�AÉ<H_*F<FA9a*G9E<9E*aFA9aFf*DFAÉÖ9c*CF*}9AD@E@I@*

@}:9<^* <F* G9a<HÇ* ;CFÑFÇ* G@aEHCD^* `9C;_* IG^`<@I@* 9* GF<<É@I@* E9D^f* �D9*

@CGH:^EFAH*Z[\*ÑGHD@G:>*

!

~$! /5>,%67$7$F2! .-.5/5<+&1! 57$.&#! +$K21! <-3%&<G5+6! âJ:Ü! <&75*! +$! RST!

./2(-/F&! F$%2! ./-0#2! $7-.&DJ! $! 3$F5! $7-.&Q+-C-! <5/F$727,! XÇEYJ! $! ÑâJaÜ! F$%2!

,3(%$<+5+2*!$7-.&Q+2*!$+$F+5>H!_2!7$(-G!-7/2F$%2!/5>,%67$72!./-!75J!}-!,!<&75*J!

0(&!-7/2F,#$%2!RST!./2(-/F!3.-375/&C$%$36!75+<5+)&0!<-!'-/F,#$++0!$+5F&*!&!#!

.5/K,! Q5/C,! U! >$%&>-<5'&)27+-D! $+5F&DH! _2! ./2.,372%2J! Q2! F-G5! .-/,K5++0! ,!

(&%6(&3+-F,! +$<1-<G5++&! F&(/-+,7/&A+7&#! ,! <&75*! +$! RST! ./2(-/F&! F$72!

#>$AF->#@0>-(!&>!>$C-37/5++0F!$7-.&Q+21!>$1#-/L#$+6!Q2!D1!F$+&'537$)&ALJ!>-(/5F$!

ÇEJ!0(2*!+$*Q$37&K5!>,37/&Q$#30H!

N-F,! +$37,.+2F! 57$.-F! +$K-D! /-B-72! B,%-! ./-$+$%&>,#$72! %$B-/$7-/+&!

.-($>+2(2!-BF&+,! >$%&>$J! ($%6)&L!7$!B&%(-#-C-!-BF&+,!+$!Ö! 7$!á9!F&30)&!G2770!,!!

<&75*J! 0(&! -7/2F,#$%2! RST! ./2(-/F! &! <-3%&<272! *F-#&/+&376! #>$AF->#@0>(,! )21!

.-($>+2(&#!>!./-0#$F2!$7-.&Q+21!.-/,K5+6H!

E%0! #2(-+$++0! <$+-C-! >$#<$++0! <&72! +$! RST! ./2(-/F&! B,%2! .-<&%5+&! +$!

C/,.28!

á!C/,.$!U!<&72!+$!RST!./2(-/F&!>!(%&+&Q+2F2!./-0#$F2!$7-.&Q+-C-!<5/F$727,!

Xà`!-3&BYã!!

9!C/,.$!U!><-/-#&!+$!<&72!RST!./2(-/F&!>!,3(%$<+5+2F!$7-.&Q+2F!3&F5*+2F!

$+$F+5>-F!Xà`!-3&BYã!!

à!C/,.$!U!><-/-#&!<&72!+$!RST!./2(-/F&!B5>!,3(%$<+5+-C-!3&F5*+-C-!$+$F+5>,!

.-!$7-.&D!Xà`!-3&BYH!

;-P.5/K5J! >$! Ö! F&30)&#! 3.-375/5G5+6! F2! #20#2%2J! }-! >$C-37/5++0! &J!

#&<.-#&<+-J! 70G(&376! .5/5B&C,! ÇE! 3.-375/&C$%-30! ,! áÑ! <&75*! áPD! C/,.2! >! ÇE!

X<-37-#&/+5!>/-37$++0!&+<5(3,!{zèujx!>!áa!Xá9ã!9àY!<-!9Ñ!Xáâã!9ÖY!B$%2J!/ç`J`á9YYJ!

7-<&!0(!,!K5372!<&75*!9PD!C/,.2!#.5/K5!>@0#2%236!./-0#2!ÇE!X{zèujx!áÑ!Xá9ã!9àY!

B$%2YH!¢&($#-J!}-!./-0#2!3,1-37&!K(&/+21!.-(/2#&#J!</&B+21!F$(,%-P.$.,%6->+21!

#232.$+6!&!.-Q5/#-+&++0!+$!-B%2QQ&!7$!+5>+$Q+-C-!3#5/B5G,!B,%-!#20#%5+-!&!#!7/6-1!



! *+"!

><-/-#21! <&75*! àPD! C/,.2! B5>! ,3(%$<+5+-C-! 3&F5*+-C-! $+$F+5>,! .-! $7-.&DH! ;/2!

./-<-#G5++&!<-3%&<G5+6!F2!D1!#&<+53%2!,!C/,.,!<&75*!>!.&<->/-L!+$!ÇE!X{zèujx!

áÑ!Xá9ã!9áY!<%0!.-<$%6K-D!<2'5/5+)&*+-D!<&$C+-372(2!>!1$/Q-#-L!C&.5/Q,7%2#&37L!

é!1$/Q-#-L!$%5/C&AL!XÅÇY!X7$B%H!àHàHáYH!!

u$/%3)@!E5E56!

=;G;}9I*FC@Ñ9d<@I@*`;G:FCHC^*^*`9C;_*IG^Ñ*`@BA9`Ä;<<�*

YG^ÑH* 3.*J*:9B* 3.*KP*:9B* (9`B^C<9_*3.*

! ]5C(2*! 45/5<+6-D!
70G(-37&!

]5C(2*! 45/5<+6-D!
70G(-37&!

Ö!F&3! á9!F&3!

áP$!C/,.$! 9à!

XâÖJâÜY!

â!X9àJàÜY! ä!

Xà`J`ÜY!

9á!

Xâ`J`ÜY!

`!X`J``ÜY! `!X`J``ÜY!

9P$!C/,.$! `!

X`J``ÜY!

`!X`J``ÜY! à!

Xá`J`ÜY!

à!

Xá`J`ÜY!

à`!

Xá``ÜY!

9Ñ!

X:`ÜY!

àP0!C/,.$! `!

X`J``ÜY!

`!X`J``ÜY! 9!

XÖJÖâÜY!

á!

XàJààÜY!

à`!

Xá``J`ÜY!

9â!

Xä`J`ÜY!

\36-C-! à`! àä! Ö`! aá!

;/2F&7($H!ÇE!U!$7-.&Q+2*!<5/F$727H!

!

N$(2F!Q2+-FJ!+$!á9!F&30)&!G2770!35/5<!,3&1!C/,.!<&75*J!0(&!>+$1-<2%236!+$!

RST!./2(-/F&!#20#%5+&!./-0#2!ÇE!,!àä!XÑàJàÜY!-3&BJ!}-!B,%-!+$!á`Ü!B&%6K5J!+&G!

+$!Ö!F&30)&!G2770!XààJàÜYH!

E%0! #20#%5++0! *F-#&/+-C-! #>$AF->#@0>(,! ,! (&%6(&3+-F,! +$<1-<G5++&!

F&(/-+,7/2A+7&#!,!<&75*!+$!RST!./2(-/F&!&>!>$C-37/5++0F!Q2!F$+&'537$)&AL!ÇEJ!

+$F2!./-#5<5+-!$+$%&>!<2+$F&(2!+2>(2!.-($>+2(&#!D1!-BF&+,H!!!

E2+$F&(,! %$B-/$7-/+21! .-($>+2(&#! -BF&+,! >$%&>$J! ($%6)&L! 7$! B&%(-#-C-!

-BF&+,!+$!Ö!7$!á9!F&30)&!G2770!,! !<&75*J!0(&!-7/2F,#$%2!RST!./2(-/F!.-<$+-!#!

7$B%2)&!àHàH9H!

!
!
!
!



! *+#!

u$/%3)@!E5E5B!!
.H<F:9DF*AF}@GFC@G<HÇ*Ñ@DFa<HD9E*^*`9C;_*`@BA9`Ä^EF<HÇ*IG^Ñ*

©7$.!

3.-375/5G5++0!

áPh!C/,.$!

Xiçà`Y!

9P$!C/,.$!

Xiçà`Y!

àP0!C/,.$!

Xiçà`Y!

p!

~$C$%6+2*!B&%-(J!Cé%!

Ö!F&3! Ö9JaåÖJaÖ! Ö9J:åaJâä! ÖàJÑåÖJ:9! `J:`Ö!

á9!F&3! Ö9JÑåÖJâa! ÖáJ:åÖJÑÑ! Ö9JàåâJÑÖ! `Jâäâ!

/! `Jä:a! `J9äâ! `JáÖÖ! !

"$%6)&*J!FF-%6é%!

Ö!F&3! 9JÑ:å`J9à! 9Jàäå`J9a! 9Ja9å`Jà9! `Já9â!

á9!F&3! 9J9Öå`Jáâ! 9J9:å`J99! 9JÑÖå`J9Ñ! MfMQK*

/! MfMMK* MfMQT* `J`aâ! !

~$%&>-J!F(F-%6é%!

Ö!F&3! aJááå9Jà9! aJaáå9JÑ9! aJâäå9Jäa! `Ja:ä!

á9!F&3! ÑJÖ:å9JÑ`! aJáäå9J9a! aJâ`åàJ`â! MfMKJ*

f! MfMMQ* MfMOê* `Jà`Ö! !

®(! .-($>$%-! ./-#5<5++0! -<+-'$(7-/+-C-! <23.5/3&*+-C-! $+$%&>,J! <-3%&<+&!

C/,.2!<-37-#&/+-!+5!#&</&>+0%230!F&G!3-B-L!37-3-#+-!#21&<+-C-!/&#+0!>$C$%6+-C-!

B&%($!X/ç`J:`ÖY!X7$B%H!àHàH9J!/23H!àHàHáYH!

!
ª23! àHàHá! =@G9E<�AÉ<F* ÇFGFDC;GHBCHDF* B;G;`<9Ç* a<Fd;<É* aFIFAÉ<@I@* }9ADF* ^*

`9C;_*<F*J*:9B�Ö9*^*`@BA9`<HÇ*IG^ÑFÇf*IìA!



! *+$!

41-G$!($/72+$!3.-375/&C$%$30!7$(-G!37-3-#+-!35/5<+&1!>+$Q5+6!>$C$%6+-C-!

B&%($!+$!á9!F&30)&!G2770H!~-(/5F$J!<-3%&<+&!C/,.2!<-37-#&/+-!+5!#&</&>+0%230!}-<-!

/&#+0!>$C$%6+-C-!B&%($!+$!á9!F&30)&!G2770!X/ç`JâäâY!X7$B%H!àHàH9J!/23H!àHàH9YH!

!

!
ª23! àHàH9H* =@G9E<�AÉ<F* ÇFGFDC;GHBCHDF* B;G;`<9Ç* a<Fd;<É* aFIFAÉ<@I@* }9ADF* ^*

`9C;_*<F*KP*:9B�Ö9*^*`@BA9`<HÇ*IG^ÑFÇf*IìA!

!

! Z$<$%&!+$F2!B,%-!./-$+$%&>-#$+-!<2+$F&(,!>$C$%6+-C-!B&%($!.-!(-G+&*!C/,.&!

-(/5F-H! N$(J! ,! <&75*! áPD! C/,.2! >! (%&+&Q+2F2! ./-0#$F2! ÇE! 3.-375/&C$%$30! %2K5!

+5>+$Q+$!75+<5+)&0!<-!>+2G5++0!>$C$%6+-C-!B&%($!,!<&75*!+$!á9!F&30)&!.-/&#+0+-!>!

Ö!F&30)5F!X/ç`Jä:aY!X/23H!àHàHàY!

!

ª23!àHàHàH!.H<F:9DF*aFIFAÉ<@I@*}9ADF*^*`9C;_*Ñ;Ge@Ü*IG^ÑHf*IìA!



! *+%!

! 41-G&!>F&+2!7$(-G!'&(3,#$%230!,!9P*!C/,.&!<&75*!>!,3(%$<+5+2F!$7-.&Q+2F!

3&F5*+2F! $+$F+5>-FJ! $! 3$F5! #20#%5+-! 75+<5+)&L! <-! >+2G5++0! /&#+0! >$C$%6+-C-!

B&%($!+$!á9!F&30)&!G2770!.-/&#+0+-!>!Ö!F&30)5F!X/ç`J9äâY!X/23H!àHàHÑYH!

!

!
ª23!àHàHÑH*.H<F:9DF*aFIFAÉ<@I@*}9ADF*^*`9C;_*`G^I@Ü*IG^ÑHf*IìA!

Ç+$%-C&Q+$!<2+$F&($!>F&+!#20#%0%$30! &!#!<&75*!àPD!<-3%&<+-D!C/,.2!+$!RST!

./2(-/F&! B5>! ÇE! Q2! ,3(%$<+5+-C-! 3&F5*+-C-! $+$F+5>,! .-! $7-.&DH! ~-(/5F$J!

<-37-#&/+21!>F&+!/&#+0!>$C$%6+-C-!B&%($!+$!á9!F&30)&!G2770!.-/&#+0+-!>!Ö!F&30)5F!

+5!'&(3,#$%-30!X/ç`JáÖÖY!X/23H!àHàHaY!

!
ª23!àHàHaH!.H<F:9DF*aFIFAÉ<@I@*}9ADF*^*`9C;_*CG;CÉ@Ü*IG^ÑHf*IìA!



! *+&!

t&%6K5!7-C-J!,!.5/K&*!X/çáJ```YJ!</,C&*!X/ç`Jàä:Y!&!7/57&*!X/ç`JÖ`àY!C/,.$1!+5!

3.-375/&C$%-30!<-37-#&/+21!>F&+!(&%6(-37&!<&75*!>!/&#+5F!>$C$%6+-C-!B&%($!+2GQ5!

/5'5/5+7+21! >+$Q5+6! +$! á9! F&30)&! G2770! .-/&#+0+-! >! D1! >+$Q5++0F2! +$! Ö! F&30)&!

G2770!X/23H!àHàHÖYH!

!

!
ª23! àHàHÖH! XFBCDF* `9C;_* `@BA9`<HÇ* IG^Ñ* a* G9E<;:* aFIFAÉ<@I@* }9ADF* <HÄd;* aF*

G;à;GFCHE<9*:;Ä9*<F*G9a<HÇ*;CFÑFÇ*BÑ@BC;G;Ä;<<�f*í*

!

N$(2F!Q2+-FJ!+$F2!+5!#20#%5+-!.-/,K5+6!B&%(-#-C-!-BF&+,!>$!(&%6(&3+2F2!

#&(-#2F2! /&#+0F2! >$C$%6+-C-! B&%(,! ,! <&75*J! }-! >+$1-<2%236! +$! RST! ./2(-/F&!

+5>$%5G+-!#&<!./-0#&#!$7-.&D!Q2!3&F5*+-D!312%6+-37&!<-!$7-.&Q+21!1#-/-BH!

Z$37,.+2F! 57$.-F! B,%-! ./-$+$%&>,#$72! >$! <$+2F2! -<+-'$(7-/+-C-!

<23.5/3&*+-C-!$+$%&>,!/&#+&!($%6)&L!7$! D1!.-/&#+072!,!<-3%&<+21!C/,.$1!<&75*!+$!

RST!./2(-/F&!X7$B%H!àHàHáYH!

®(! .-($>$%-! ./-#5<5++0! -<+-'$(7-/+-C-! <23.5/3&*+-C-! $+$%&>,J! <-3%&<+&!

C/,.2! <-37-#&/+-! +5! #&</&>+0%230! F&G! 3-B-L! 37-3-#+-! #21&<+-C-! /&#+0! ($%6)&L!

X/ç`Já9âY! +$! Ö! F&30)&! G2770J! 7-B7-! >$! Q$3! C/,<+-C-! #2C-<-#,#$++0! X7$B%H! àHàH9J!

/23HàHàHâYH!

+,++-

",++-
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*+,++-

*",++-
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! *+'!

!
ª23!àHàHâH!=@G9E<�AÉ<F*ÇFGFDC;GHBCHDF*B;G;`<9Ç*a<Fd;<É*DFAÉÖ9c*^*`9C;_*<F*J*

:9B�Ö9*^*`@BA9`<HÇ*IG^ÑFÇf*::@AÉìA!

!

?<+$(! #G5! .&3%0! K5372! F&30)&#! .&3%0! ##5<5++0! RST! ./2(-/F,! 35/5<+A!

>+$Q5++0! /&#+0! ($%6)&L! +$! á9! F&30)&! G2770! ,! C/,.$1! 37$72372Q+-! >F5+K2%-36!

X/ç`J`ÑáY!X7$B%H!àHàH9J!/23H!àHàH:YH!!

!

!
ª23!àHàH:H!=@G9E<�AÉ<F*ÇFGFDC;GHBCHDF*B;G;`<9Ç*a<Fd;<É*DFAÉÖ9c*^*`9C;_*<F*KP*

:9B�Ö9*^*`@BA9`<HÇ*IG^ÑFÇf*::@AÉìA!

!



! *+(!

Z$<$%&!+$F2!./-#5<5+-!<-3%&<G5++0!/&#+&#!($%6)&L!-(/5F-!.-!(-G+&*!C/,.&H!

N$(J! ,! <&75*! áPD! C/,.2! >! ÇE! 3.-375/&C$%-36! #&/-C&<+5! >+2G5++0! Xfç`J``áY! /&#+&#!

($%6)&L!>$!Ö!F&30)&#!3.-G2#$++0!RST!./2(-/F,!X7$B%H!àHàH9J!/23!àHàHá`YH!

!
ª23!àHàHäH!.H<F:9DF*G9E<9E*DFAÉÖ9c*^*`9C;_*Ñ;Ge@Ü*IG^ÑHf*::@AÉìA!

\! <&75*! 9PD! C/,.2! >! ,3(%$<+5+2F! $7-.&Q+2F! $+$F+5>-F! 7$(-G! #20#%5+-!

#&/-C&<+5! >+2G5++0! Xfç`J`Ñ:Y! /&#+&#! ($%6)&L! >$! Ö! F&30)&#! 3.-G2#$++0! RST!

./2(-/F,!X7$B%H!àHàH9J!/23!àHàHá`YH!

!

!
ª23!àHàHá`H!.H<F:9DF*G9E<9E*DFAÉÖ9c*^*`9C;_*`G^I@Ü*IG^ÑHf*::@AÉìA!

!



! *+)!

\! <&75*! àPD! C/,.2! /&#5+6! ($%6)&L! 1-Q! 7$(-G! F$#! 75+<5+)&L! <-! >F5+K5++0!

X9Ja9å`Jà9!FF-%6é%!,!Ö!F&30)&#!G2770!./-72!9JÑÖå`J9Ñ!FF-%6é%!,!á9!F&30)&#Y!-<+$(!

B5>! 37$72372Q+-D! <-37-#&/+-D! /&>+2)&! Xfç`J`aâY! >$! Ö! F&30)&#! 3.-G2#$++0! RST!

./2(-/F,!X7$B%H!àHàH9J!/23H!àHàHááYH!

!

!
ª23!àHàHááH!.H<F:9DF*G9E<9E*DFAÉÖ9c*^*`9C;_*CG;CÉ@Ü*IG^ÑHf*::@AÉìA*

I$/7-!>$>+$Q272J!}-!<-3%&<+&! C/,.2!<-37-#&/+-!F&G!3-B-L!+5!#&</&>+0%230!

37-3-#+-!Q$37(2!.$)&A+7&#!>!/&#+5F!($%6)&L!+2GQ5!/5'5/$72#+21!>+$Q5+6!0(!+$!Ö!

F&30)&!X/ç`JÖä`Y!G2770J!7$(!&!+$!á9!F&30)&!X/ç`JàäàY!X/23H!àHàHá9YH!

!
ª23! àHàHá9H! XFBCDF* ÑFÖ9Å<C9E* `@BA9`<HÇ* IG^Ñ* a* G9E<;:* DFAÉÖ9c* <HÄd;* aF*

G;à;GFCHE<9*:;Ä9*<F*G9a<HÇ*;CFÑFÇ*BÑ@BC;G;Ä;<<�!
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! **+!

\!7-*!G5!Q$3J!,!<&75*!áPD!<-3%&<+-D!C/,.2!+$!RST!./2(-/F&!>!ÇE!#./-<-#G!

K5372!F&30)&#!3.-375/&C$%-30!<-37-#&/+5!>B&%6K5++0!+$!9àJÑÜ!X/ç`J`ÑàY!(&%6(-37&!

<&75*!>!/&#+5F!($%6)&L!+2GQ5!/5'5/$72#+21!>+$Q5+6!+$!á9!F&30)&!G2770!!.-/&#+0+-!

>!Ö!F&30)5F!G2770H!\!<&75*!9PD!X/ç`J`:àY!&!àPD!X/ç`Já:9Y!<-3%&<+21!C/,.2J!0(&!7$(-G!

>+$1-<2%236!+$!RST!./2(-/F&J!<-37-#&/+21!>F&+!,!(&%6(-37&!<&75*!>!/&#+5F!($%6)&L!

+2GQ5!/5'5/$72#+21!>+$Q5+6!+$!á9!F&30)&!G2770!.-/&#+0+-!>!Ö!F&30)5F!G2770!+5!

3.-375/&C$%-30! X/23H! àHàHá9YH! ~$,#$G2F-J! }-! <&72! 9PD! C/,.2! $+$F+5372Q+-! F$%2!

3&F5*+,!312%6+&376!<-!$7-.&DH!

N$(2F!Q2+-FJ!/&#+&!($%6)&L!#!,3&1!<-3%&<+21!C/,.$1!#./-<-#G!K5372!F&30)&#!

.&3%0!3.-G2#$++0!RST!./2(-/F,!>+2G,#$%236!>!<-37-#&/+-L!/&>+2)5L!,!<&75*!>!

ÇE! &! <&75*! >&! 312%6+&37L! <-! $7-.&DH! ?<+$(J! 37-3-#+-! Q$37(2! .$)&A+7&#! >! /&#+5F!

($%6)&L!+2GQ5!/5'5/$72#+21!>+$Q5+6J!<-37-#&/+5!>B&%6K5++0!3.-375/&C$%-36!,!áP*!

C/,.&!<&75*!>!ÇE!Q5/5>!Ö!F&30)&#!.&3%0!##5<5++0!RST!./2(-/F,H!!

?3(&%6(2! .-.5/5<+6-! ,! <&75*! +$! RST! ./2(-/F&! B,%$! 75+<5+)&0! <-!

'-/F,#$++0! $+5F&Q+21! .-/,K5+6J! +$37,.+2F! 57$.-F! B,%-! .-/&#+0++0! F&G!

<-3%&<+2F2!C/,.$F2!/&#+&#!>$%&>$!X/23H!àHàHáàJ!/23H!àHàHáÑYH!

!

!
ª23!àHàHáàH!=@G9E<�AÉ<F*ÇFGFDC;GHBCHDF*B;G;`<9Ç*a<Fd;<É*aFA9aF*^*`9C;_*<F*J*

:9B�Ö9*ÄHCC�*^*`@BA9`<HÇ*IG^ÑFÇf*:D:@AÉìA!

!



! ***!

!
ª23!àHàHáÑH!=@G9E<�AÉ<F*ÇFGFDC;GHBCHDF*B;G;`<9Ç*a<Fd;<É*aFA9aF*^*`9C;_*<F*KP*

:9B�Ö9*ÄHCC�*^*`@BA9`<HÇ*IG^ÑFÇf*:D:@AÉìA!

!

®(! #2<+-! >! 7$B%H! àHàH9! ,! <&75*! áPD! C/,.2!+$!RST!./2(-/F&! >! ./-0#$F2!ÇE!

/&#5+6!>$%&>$!>$!K&376!F&30)&#!#&/-C&<+-!>+2>2#30!X/ç`J``ÑY!X/23H!àHàHáaYH!
!

!
ª23!àHàHáaH!.H<F:9DF*G9E<�*aFA9aF*^*`9C;_*Ñ;Ge@Ü*IG^ÑHf*:D:@AÉìA*

!

;-<&B+,!327,$)&L!F2!#20#2%2!,!<&75*!9PD!<-3%&<+-D!C/,.2!+$!RST!./2(-/F&!

>&!3&F5*+-L!312%6+&37L!<-!$7-.&D!X/ç`J`àâYJ!X7$B%H!àHàH9J!/23H!àHàHáÖYH!

!



! **"!

!
ª23!àHàHáÖH!.H<F:9DF*G9E<�*aFA9aF*^*`9C;_*`G^I@Ü*IG^ÑHf*:D:@AÉìA!

!

Z$7-F&376! ,! <&75*! àPD! <-3%&<+-D! C/,.2! >$! K&376! F&30)&#! 3.-G2#$++0! RST!

./2(-/F,! 1-Q$! *! B,%$! +5>+$Q+$! 75+<5+)&0! <-! >+2G5++0! /&#+&#! >$%&>$J! -<+$(! B5>!

<-37-#&/+-D!/&>+2)&!X/ç`Jà`ÖY!X7$B%H!àHàH9J!/23H!àHàHáâYH!

!

!
ª23!àHàHáâH!.H<F:9DF*G9E<�*aFA9aF*^*`9C;_*CG;CÉ@Ü*IG^ÑHf*:D:@AÉìA!

!



! **#!

~$C$%-F!Q$37($!<&75*!+$!RST!./2(-/F&!+$!Ö!7$!+$!á9!F&30)&!G2770!35/5<!,3&1!

àP1!C/,.!}-<-!/&#+0!>$%&>$!+2GQ5!/5'5/5+7+21!>+$Q5+6!<-37-#&/+-!+5!#&</&>+0%$30!

X/ç`JÑaa! &!/ç`J9àaJ!#&<.-#&<+-YH!;-<$%6K2*!$+$%&>!.-($>$#J!}-!,!#3&1!àP1! C/,.$1!

<&75*!+$!RST!./2(-/F&! 3.-375/&C$%-30! >/-37$++0!(&%6(-37&!<&75*! >!/&#+5F! >$%&>$!

+2GQ5! /5'5/5+7+21! >+$Q5+6J! $! 3$F5! +$! á`J`Ü! X/ç`JàÑâY! ,! áP*! C/,.&J! +$! ÖJâ`Ü!

X/ç`JÑÑâY!,!9P*!C/,.&!7$!B5>!37$72372Q+-D!/&>+2)&!+$!àJààÜ!X/ç`JÖÑ`Y!,!àP*!C/,.&!+$!

á9!F&30)&!G2770!.-/&#+0+-!>!D1!>+$Q5++0F2!+$!Ö!F&30)&!G2770!X/23H!àHàHá:YH!

!

!
ª23!àHàHá:H!XFBCDF*`9C;_*`@BA9`<HÇ*IG^Ñ*a*G9E<;:*aFA9aF*<HÄd;*aF*G;à;GFCHE<9*

:;Ä9*<F*G9a<HÇ*;CFÑFÇ*BÑ@BC;G;Ä;<<�fí!

!

N$(2F!Q2+-FJ!/&#+&!>$%&>$!,!#3&1!<-3%&<+21!C/,.$1!,./-<-#G!K5372!F&30)&#!

.&3%0! 3.-G2#$++0! RST! ./2(-/F,! >+2G,#$%236! >! <-37-#&/+-L! /&>+2)5L! %2K5! ,!

<&75*!>!ÇE!&!<&75*!>&!312%6+&37L!<-!$7-.&DH!;-<&B+-!}-<-!Q$37(2!.$)&A+7&#!>!/&#+5F!

>$%&>$!+2GQ5!/5'5/$72#+21!>+$Q5+6!Q5/5>!Ö!F&30)&#!RSTJ!7-!<-37-#&/+5!>B&%6K5++0!

3.-375/&C$%-36!0(!,!áP*!C/,.&!<&75*!>!ÇEJ!7$(!,!<&75*!>&!312%6+&37L!<-!$7-.&DH!!

Z$<$%&! ,! <-3%&<G5+&! +$F2! B,%-! ./-#5<5+-! $+$%&>! >$%5G+-37&! -)&+(2!ÇE! >$!

K($%-L!{zèujx!!#&<!/&#+&#!($%6)&L!&!>$%&>$!+$!á9!F&30)&!G2770H!N$(J!>$!<$+2F2!

-<+-'$(7-/+-C-! <23.5/3&*+-C-! $+$%&>,! F2! +5! #20#2%2! <-37-#&/+2*! >#[0>-(! F&G!
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! **$!

/&#+5F! >$%&>$! 7$! +$0#+&37Lé#&<3,7+&37L! ÇE! &! 70G(&37L! *-C-! .5/5B&C,! Xûç9J`ÑJ!

/ç`J`Ö9Y!X/23H!àHàHáäYH!!

!
ª23H!àHàHáä!$;G;`<9*a<Fd;<<�*G9E<�*aFA9aF:^*`9C;_*<F*KP*:9B�Ö9*ÄHCC�*aFA;Ä<@*E9`*

BC^Ñ;<�*C�ÄD@BC9*FC@Ñ9d<@I@*`;G:FCHC^f*:D:@AÉìA!

!

~-(/5F$J! ,! .$)&A+7&#! B5>! ÇE! Xaá! -3-B$Y! /&#5+6! >$%&>$! 3(%$<$#! ÖJá:åàJ`ä!

F(F-%6é%J! ,! .$)&A+7&#! >! ÇE! %5C(-C-! 37,.5+0! Xáà! -3&BY! U! aJ9aå9JaÖ! F(F-%6é%! 7$! ,!

.$)&A+7&#!>!ÇE!35/5<+6-D!70G(-37&!X9Ö!-3&BY!U!ÑJàäåáJ:â!F(F-%6é%!X/23HàHàHáäYH!

;/-#5<5++0! (-/5%0)&*+-C-! $+$%&>,! .-($>$%-! 37$72372Q+-! +5<-37-#&/+2*!

+5C$72#+2*! (-/5%0)&*+2*! >#@0>-(! +2>6(-D! 32%2! F&G! /&#+5F! >$%&>$! 7$! -)&+(-L! >$!

K($%-L!{zèujx!,!<&75*!+$!á9!F&30)&!G2770!XdçP`J9aàJ!fç`JààâY!X/23H!àHàH9`YH!

!
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! **%!

ª23H! àHàH9`H! 2@G;A�Ö9_<H_* aE/�a@D* :9Ä* G9E<;:* aFA9aF* CF* @Ö9<D@c* aF* eDFA@c*

góvòtô*^*`9C;_*<F*KP*:9B�Ö9*ÄHCC�*äoåLMfPNOf*jåMfOOêã!

¸-! 37-3,A7630! >+$Q5+6! ($%6)&LJ! 7-! #-+2! >C&<+-! -<+-'$(7-/+-C-!

<23.5/3&*+-C-!$+$%&>,!<-37-#&/+-!#&</&>+0%230!>$%5G+-!#&<!+$0#+-37&é#&<3,7+-37&!

7$!70G(-37&!.5/5B&C,!ÇE!XûçàJÖ9J!/ç`J`àáYH!N$(J!>+$Q5++0!($%6)&L!,!.$)&A+7&#!B5>!

ÇE! +$! á9! F&30)&! G2770! 3(%$<$%-! 9Jààå`JáÖ! FF-%6é%J! ,! .$)&A+7&#! >! %5C(2F! ÇE! U!

9Jà9å`J9Ñ! FF-%6é%! 7$! ,! .$)&A+7&#! >! 35/5<+6-P70G(2F! .5/5B&C-F! ÇE! U! 9J9áå`Jáâ!

FF-%6é%!X/23H!àHàH9áYH!!

!

!
ª23H!àHàH9áH!$;G;`<9*a<Fd;<<�*G9E<�*DFAÉÖ9c::^*`9C;_*<F*KP*:9B�Ö9*ÄHCC�*aFA;Ä<@*

E9`*BC^Ñ;<�*C�ÄD@BC9*FC@Ñ9d<@I@*`;G:FCHC^f*:D:@AÉìA*

* *
! \! 3#-L! Q5/C,J! ,! .$)&A+7&#! >! ÇE! (-/5%0)&*+2*! $+$%&>! .-($>$#! <-37-#&/+2*!

+5C$72#+2*! >#[0>-(! .-F&/+-D! 32%2! F&G! /&#+5F! ($%6)&L! 7$! -)&+(-L! >$! K($%-L!

{zèujx!,!<&75*!+$!á9!F&30)&!G2770!XdçP`JaÖàJ!fç`J`áàY!X/23H!àHàH99YH!



! **&!

!
ª23H!àHàH99H!2@G;A�Ö9_<H_*aE/�a@D*:9Ä*G9E<;:*DFAÉÖ9c*CF*@Ö9<D@c*aF*eDFA@c*

góvòtô*^*`9C;_*a*3.*<F*KP*:9B�Ö9*ÄHCC�*äoåLMfNJOf*jåMfMKOã!!

!

N$(2F! Q2+-F,! +5! #20#%5+-! #>$AF->#@0>(,! F&G! /&#+5F! >$%&>$! 7$!

+$0#+&37Lé#&<3,7+&37L! ÇE! &! 70G(&37L! *-C-! .5/5B&C,! Xûç9J`ÑJ! /ç`J`Ö9YJ! }-!

.&<7#5/<G,#$%-36! +5<-37-#&/+2F! (-/5%0)&*+2F! >#@0>(-F! F&G! /&#+5F! >$%&>$! 7$!

-)&+(-L!>$!K($%-L!{zèujx!,!<&75*J!0(&!Ö!F&30)&#!>+$1-<2%236!+$!RST!./2(-/F&!

XdçP`J9aàJ!fç`J`àâYH!¸-<-!/&#+&#!($%6)&LJ!7-!#-+2!<-37-#&/+-!#&</&>+0%230!>$%5G+-!

#&<!+$0#+-37&é#&<3,7+-37&!7$!70G(-37&!.5/5B&C,!ÇE!XûçàJÖ9J!/ç`J`àáY!,!<&75*!+$!á9!

F&30)&! G2770J! 0(&! >+$1-<2%236! +$! RST! ./2(-/F&H! "-/5%0)&*+2*! $+$%&>! .-($>$#!

<-37-#&/+2*!+5C$72#+2*!>#[0>-(!.-F&/+-D!32%2!F&G!/&#+5F!($%6)&L!7$!-)&+(-L!>$!

K($%-L!{zèujx!,!<&75*!+$!á9!F&30)&!G2770!XdçP`JaÖàJ!fç`J`áàYH!

!

~$!/5>,%67$7$F2!<$+-C-!.&</-><&%,!F-G+$!>/-B272!+$37,.+&!#23+-#(28!

áH! \!<&75*J!0(&!>+$1-<2%236!K&376!F&30)&#!+$!RST!./2(-/F&!.-/,K5+6!B&%(-#-C-!

-BF&+,!>$!(&%6(&3+2F2!#&(-#2F2!/&#+0F2!>$C$%6+-C-!B&%(,!+5>$%5G+-!#&<!./-0#&#!

$7-.&D!Q2!3&F5*+-D!312%6+-37&!<-!$7-.&Q+21!1#-/-B!+5!3.-375/&C$%-36H!
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! **'!

9H! \!<&75*!>!ÇE!&!>!,3(%$<+5+2F!3&F5*+2F!$+$F+5>-F!.-!$7-.&DJ!0(&!.5/5B,#$%2!Ö!

F&30)&#! +$! RST! ./2(-/F&! #20#%5+5! <-37-#&/+5! >+2G5++0! ,! (&%6(&3+-F,!

+$<1-<G5++&!>$%&>$!&!($%6)&LH!!

àH! ¬$37($! <&75*! >! /&#+5F! ($%6)&L! +2GQ5! /5'5/$72#+21! >+$Q5+6! >$! K&376! F&30)&#!

RST!./2(-/F,!>B&%6K2%$36!+$!9àJÑÜ!X/ç`J`ÑàY!!%2K5!,!<&75*!>!ÇEH!!

ÑH! ¬$37($!<&75*!>!/&#+5F!>$%&>$!+2GQ5!/5'5/$72#+21!>+$Q5+6!>$!K&376!F&30)&#!RST!

./2(-/F,!F$%$!75+<5+)&L!<-!>/-37$++0!0(!,!<&75*!>!ÇE!+$!á`J`Ü!X/ç`JàÑâYJ!7$(!

,!<&75*!>&!312%6+&37L!<-!$7-.&D!+$!ÖJâ`Ü!X/ç`JÑÑâYH!

aH! 45/5<! ,3&1! C/,.!<&75*J! 0(&! >+$1-<2%236!+$!RST!./2(-/F&! +$! á9!F&30)&!G2770!

#20#%5+&!./-0#2!ÇE!,!àä!XÑàJàÜY!-3&BJ!}-!B,%-!+$!á`Ü!B&%6K5J!+&G!+$!Ö!F&30)&!

G2770!XààJàÜJ!/ç`JáÖâYH!

ÖH! E-37-#&/+-C-!>#[0>(,!F&G!/&#+5F!>$%&>$!7$!+$0#+&37Lé#&<3,7+&37L!ÇE!&!70G(&37L!

*-C-!.5/5B&C,!Xûç9J`ÑJ!/ç`J`Ö9Y!+5!#20#%5+-J!}-!.&<7#5/<G,A7630!37$72372Q+-!

+5<-37-#&/+2F! +5C$72#+2F! (-/5%0)&*+2F! >#@0>(-F! +2>6(-D! 32%2! F&G! /&#+5F!

>$%&>$!7$!-)&+(-L!K($%2!{zèujx!,!<&75*J!0(&!Ö!F&30)&#!>+$1-<2%236!+$!RST!

./2(-/F&!XdçP`J9aàJ!fç`JààâYH!

âH! ª&#+&!($%6)&L!,!<&75*J!0(&!Ö!F&30)&#!>+$1-<2%236!+$!RST!./2(-/F&!<-37-#&/+-!

#&</&>+0%230!>$%5G+-!#&<!+$0#+-37&é#&<3,7+-37&!7$!70G(-37&!.5/5B&C,!ÇE!XûçàJÖ9J!

/ç`J`àáYH!"-/5%0)&*+2*!$+$%&>!.-($>$#!<-37-#&/+2*!+5C$72#+2*!>#[0>-(!.-F&/+-D!

32%2!F&G!/&#+5F!($%6)&L!7$!-)&+(-L!>$!K($%-L!{zèujx!,!<&75*!+$!á9!F&30)&!

G2770!XdçP`JaÖàJ!fç`J`áàYH!

!



! **(!

àHÑH!.@BA9`Ä;<<�*@B@}AHE@BC;_*B;<BH}9A9aFÖ9Ü*ÇFGd@EH:H*FA;GI;<F:H*`9C;_f*�D9*

a<FÇ@`HAHBÉ*<F*Z[\*ÑGHD@G:9*

Å$/Q,#$++0! +5F-#%07J! -3-B%2#-! #! .5/&-<! ##5<5++0! ./2(-/F,! .&3%0!

K5372F&30Q+-C-!#&(,J!A!(%LQ-#2F!+5!%2K5!<%0!><-/-#-C-!(-C+&72#+-C-!7$!'&>2Q+-C-!

/->#27(,J!$!*!<%0!>$.-B&C$++0!/->#27(,!ÅÇ!7$!F$+&'537$)&D!$7-.&Q+-D!.$7-%-C&DH!!

_57-L!<$+-C-!57$.,!/-B-72!B,%-!#2>+$Q272!7$!./-#5372!.-/&#+0%6+2*!$+$%&>!

/&#+&#!35+32B&%&>$)&D!/&>+2F2!C/,.$F2!$%5/C5+&#!<&75*!+$!RST!&!7/$<2)&*+-F,!#2<$1!

./2(-/F,! >! ,/$1,#$++0F!+$0#+-37&! $7-.&D! &! #2>+$Q272! C/,.2!/2>2(,!'-/F,#$++0!

ÅÇH!!

E%0!#2(-+$++0!F572!B,%-!#2-(/5F%5+-!á9`!<&75*J!0(2F!>!Ö!F&30)&#!.-/0<!>!

C/,<+2F! #2C-<-#,#$++0F! .-Q$%2! <$#$72! RST! ./2(-/F! XÖ`! -3&BY! &! 7/$<2)&*+2*!

./2(-/F!XÖ`!-3&BYH!~!,3&F$!F$75/0F2!<$+21!<&75*!B,%$!.&<.23$+$!&+'-/F-#$+$!>C-<$H!

E&72! >! ./-0#$F2! ÇE! 1$/$(75/2>,#$%236! ./-0#$F2! 3,1-37&! 7$! %,}5++0! K(&/2J!

+$0#+&37L!5/275F2J!</&B+21!F$(,%-P.$.,%6->+21!Q2!F&(/-#5>2(,%0/+21!#232.$+6!

>! %-($%&>$)&AL! +$! -B%2QQ&! 7$! >-#+&K+&1! X/->C2+$%6+21Y! .-#5/1+01! (&+)&#-(J!

.-32%5++0F! ! 3(%$<Q$7-37&! K(&/+-C-! F$%L+($! <-%-+6! &! .&<-K-#! 7$! &+K2F2!

-B@A(72#+2F2! ->+$($F2J! }-! 3,./-#-<G,#$%236! 3#5/B5G5FH! ;-Q$7(-#$! -)&+($! >$!

K($%-L!{zèujx!3(%$%$!áâ!Xá9ã!9àYH!

~$%5G+-!#&<!+$0#+-37&!./-0#&#!ÇE!,3&!<&72!B,%2!.-<&%5+&!+$!C/,.28!

á!C/,.$!U!<&72!+$!RST!./2(-/F&!>!(%&+&Q+2F2!./-0#$F2!$7-.&Q+-C-!<5/F$727,!

Xà`!-3&BYã!!

9!C/,.$!U!><-/-#&!<&72!+$!RST!./2(-/F&!B5>!-B70G5+-C-!3&F5*+-C-!$+$F+5>,!

.-!$7-.&D!Xà`!-3&BYH!

à!C/,.$!U!<&72!+$!7/$<2)&*+-F,!./2(-/F&!>!(%&+&Q+2F2!./-0#$F2!$7-.&Q+-C-!

<5/F$727,!Xà`!-3&BYã!!

Ñ!C/,.$!U!><-/-#&!<&72!+$!7/$<2)&*+-F,!./2(-/F&!B5>!-B70G5+-C-!3&F5*+-C-!

$+$F+5>,!.-!$7-.&D!Xà`!-3&BYH!

;/-$+$%&>-#$+-! $+(57+&! <$+&J! 0(&! -.23,#$%2! F$75/&! }-<-! +$*.-K2/5+&K21!

./-<,(7&#!1$/Q,#$++0!>!$%5/C5++2F2!(-F.-+5+7$F2J!0(&!./-.-+,#$%2!+5F-#%07$F!

<%0!RST!./2(-/F,H!ª5>,%67$72!./-<5F-+37/-#$+-!#!7$B%2)&!àHÑHáH*



! **)!

!

u$/%3)@!E5F56!

=G@`^DCH*ÇFGd^EF<<�*a*FA;GI;<<H:H*D@:Ñ@<;<CF:Hf*�D9*BÑ@ÄHEFAH*

<;:@EA�CF*<F:Z[\*ÑGHD@G:9*

=G@`^DC* 29AÉD9BCÉ*

`9C;_*äråJMã*

29AÉD9BCÉ*ÑGH_@:9E*

<F*CHÄ`;<É*

®*)5!(,/0Q5! !a:!XäÖJâÜY! 9Pà!

¯-C,/7! $B-! é! &! 32/2! >! (-/-#@0Q-C-!

F-%-($!!

aa!XäáJâÜY! àPÑ!

Ç/$1&3-#5!F$3%-! Ñ:!X:`J`ÜY!! !áP9!

_$3%-!>!&+K21!C-/&1&#! !à9!XaàJàÜY!! áP9!

;K5+2)0! Ö`!Xá``ÜY! aPâ!

;-</&B%5+&!/2B$!7$é$B-!F-%L3(2! aÑ!Xä`J`ÜY! áP9!

4-A#&!./-<,(72! 9á!XàaJ`ÜY! 9Pà!

*
?Q&(,#$+-J!}-!.K5+2)L!,!#2C%0<&!/&>+21!37/$#!./-.-+,#$%2!<%0!./2(-/F,!

,3&F!+5F-#%07$F!C/,.2!<-3%&<G5++0!+$!RST!./2(-/F&!}-<5++-!#./-<-#G!72G+0H!

N$(-G!<-3276!Q$37-!!<&72!3.-G2#$%2!0*)0!(,/0Q&!7$!*-C,/7!$B-é&!32/2!>!(-/-#@0Q-C-!

F-%-($H!_$*G5!.-%-#2+$!<&75*!3.-G2#$%2!/2B,éF-/5./-<,(72J!$/$1&3-#5!F$3%-!7$!

7/-12! /&<K5! F$3%-! &+K21! C-/&1&#J! -<+$(! %2K5! áP9! /$>2! +$! 72G<5+6H! ¢&($#2F!

#20#2#30!'$(7J!}-!<$+&!./-<,(72!>+$Q+-!Q$37&K5!#($>,#$%2!./2!-.27,#$++&!F$75/&J!

0(&!./-G2#$%2!#!)5+7/$%6+21J!31&<+21J!.&#<5++21!/5C&-+$1!\(/$D+2J!+$!#&<F&+,!#&<!

>$1&<+21! /5C&-+&#J! <5! )&! ./-<,(72! #($>,#$%2! /&<K5H! N-B7-! F$A! F&3)5! '$(7!

C5-C/$'&Q+21!-3-B%2#-375*!DG&!<%0!+5F-#%07!+$!RST!./2(-/F&H!¸-<-!3-DJ!7-!)5*!

./-<,(7!+$*F5+K5!(-/237,#$#30!.-.,%0/+&37L!35/5<!,(/$D+36(21!F$75/&#!<%0!RST!

./2(-/F,!XàaJ`ÜYH!

I-<+-Q$3! +5F-#%07$F!+$! 7/$<2)&*+-F,!./2(-/F&! .-37,.-#-! ##-<2%2!F[03-!

X(,/(2J! (/-%0J! 0%-#2Q2+,Yã! ($K&! XC/5Q($J! 3-Q5#2)0J! /23J! B,%C,/Y! +$! #-<&! $B-! +$!

C/,<+-F,!F-%-)&ã! (-/-#@0Q5!F-%-(-!<-! ($K!##-<2%-36!.-37,.-#-!,! /->#5<5++&! >!

#-<-Lã!G-#7-(!&!B&%-(!(,/0Q-C-!0*)0!X/->75/7&!+$!C/,<+-F,!F-%-)&Yã!-#-Q&!7$!'/,(72!



! *"+!

XF-/(#$J! B,/0(J! ($B$Q-(J! )#&7+$! 7$! B&%-($Q$++$! ($.,37$J! B/-(-%&J! 0B%,(-J! B$+$+J!

C/,K$Yã!(23%-PF-%-Q+&!./-<,(72!X7#-/-CJ!*-C,/7J!(5'&/YH!

\!#2-(/5F%5+21!C/,.$1!<-3%&<G5++0!+$F2!./-$+$%&>-#$+-!<$+&!.-.5/5<+6-C-!

$+(57+-C-!-.27,#$++0!B$76(&#!+$!.&<37$#&!/->/-B%5+-D!$+(572!X<2#H!.&</-><&%!àHáY!

./-!+$0#+&376!./-0#&#!/5$()&*!C&.5/Q,7%2#-37&!+$!1$/Q-#&!./-<,(72!Q2!ÅÇ!,!<&75*J!

X/23H!àHÑHáYH!!

!
ª23H!àHÑHáH!=@G9E<�AÉ<H_*F<FA9a*ÑG@�E9E*G;FDÖ9_*I9Ñ;Gd^CAHE@BC9*<F*ÑG@`^DCH*

ÇFGd^EF<<�*^*`9C;_*aF*`F<H:H*}FCÉD9E*äG;a^AÉCFCH*Ñ@Ñ;G;`<É@I@*F<D;C^EF<<�ã**

®(! #2<+-! >! /23,+(,! àHÑHáHJ! +$*Q$37&K5! ./-0#2! /5$()&*! C&.5/Q,7%2#-37&! >$!

3,B@A(72#+-L!-)&+(-L!B$76(&#!B,%2!#!áP*!C/,.&!<&75*!+$!RST!./2(-/F&!>!ÇEH!;/2!

)6-F,!.-/&#+-!B$76(2!#&<>+$Q2%2!+$0#+&376!#&<.-#&<+21!/5$()&*!,!9P*!&!àP*!C/,.$1J!

7-B7-! (&%6(&376! <&75*! +$! RST! ./2(-/F&! B5>! ÇE! B,%$! $+$%-C&Q+-L! 0(! +$!

7/$<2)&*+-F,!./2(-/F&!>!ÇE!X/çáJ``YH!\!3#-L!Q5/C,!><-/-#&!<&72!B5>!-B70G5+-C-!

3&F5*+-C-! $+$F+5>,! .-! $7-.&D! +$! 7/$<2)&*+-F,! ./2(-/F&! 1$/$(75/2>,#$%230!

+$*+2GQ-L!Q$37-7-L!./-0#&#!/5$()&*!C&.5/Q,7%2#-37&!.-/&#+0+-!>!áPL!X/ç`J``ÑYJ!

9PL!X/ç`J`9àY!7$!àPL!X/ç`J`9àY!C/,.$F2H!¢5!#($>,#$%-!+$!75J!}-!#2<!#2C-<-#,#$++0!

F-G5!#.%2#$72!+$!.-0#,!/5$()&*!C&.5/Q,7%2#-37&H!!

"%&+&Q+&!./-0#2!1$/Q-#-D!C&.5/Q,7%2#-37&J!>$!<$+2F2!$+(57,#$++0!B$76(&#!XÖ`!

$+(57YJ!!+$*Q$37&K5!#(%LQ$%2!/->%$<2!#2.-/-G+5+6!X>$(/5.2J!.5/&-<2Q+,!<&$/5LY!

,! Ñ9! Xâ`J`ÜY! -3&BJ! F575-/2>F! U! ,! àÖ! XÖ`J`ÜY! -3&BJ! #&<Q,770! <23(-F'-/7,! $B-!

!"

#!"

$!"

%!"

&!"

'!"

(!"

#,-./01 $,-./01 %,-./01 &,-./01

(!"

'!" '!"

$%2%!"

3415678,-704.9/:;<=>?:7,



! *"*!

B,/Q$++0!#!G2#-7&!U!,!à9!XaàJàÜY!-3&BJ!.-Q5/#-+&++0!7$!#232.2!+$!-B%2QQ&J!(&+)&#($1!

&! G2#-7&! U! ,! 99! XàÖJâÜY! +5F-#%07H! _5+K-L! F&/-L! 7$(-G! B,%2! >$'&(3-#$+&8!

B%L#$++0!U!:!XáàJàÜY!-3&BJ!B&%6!,!G2#-7&!U!Ö!Xá`J`ÜYJ!3#5/B&G!U!a!X:JàÜYJ!%-($%6+2*!

$+C&-+$B/0(! C,B! ,! <#-1! XàJàÜY! &! .-! -<+-F,! #2.$<(,! 15*%&7,! &! C&+C&#&7,! XáJâÜYH!\!

B&%6K-37&!#2.$<(&#!)&!32F.7-F2!./-0#%0%230!,!(-FB&+$)&01H!

Z$!+$37,.+-F,!57$.&!F2!./-#5%2!35/-%-C&Q+&!<-3%&<G5++0!3.5)2'&Q+21!vÄb!

<-!1$/Q-#21!$%5/C5+&#!X(-F.%5(3+&!<-3%&<G5++0!1$/Q-#21!$%5/C5+&#!VÅ$/Q-#$PÑW!

99!$%5/C5+2Y!&!.-/&#+0%2!#!C/,.$1!<-3%&<G5++0J!/23!àHÑH9H!~$!)2F2!<$+2F2!(&%6(&376!

<&75*J!35+32B&%&>-#$+21!<-!1$/Q-#21!$%5/C5+&#J!,!#3&1!C/,.$1!B,%$!F5+K-LJ!+&G!>$!

-)&+(-L! B$76(&#H! ! ª->B&G+&376! F&G! %$B-/$7-/+-! #2>+$Q5+-L! 35+32B&%&>$)&AL! <-!

1$/Q-#21!$%5/C5+&#!&!3,B@A(72#+-L!-)&+(-L!B$76(&#!F-G+$!.-03+272!72FJ!}-!B,<6P

0(&!./-0#2!<5/F$727,!+$!K(&/&!B$76(2!Q$37-!$3-)&LL76!>!ÅÇJ!$!#!B$C$76-1!#2.$<($1!

<&$C+->2! ÇE! &! ÅÇ! ##$G$L76! 0(! -<+5! >$1#-/L#$++0H! N$(5! B$Q5++0! B$76(&#! Q$37-!

./2>#-<276!<-!B5>.&<37$#+21!5%&F&+$)&*+21!<&A7J!,!/5>,%67$7&!Q-C-!-/C$+&>F!<272+2!

F-G5!F$72!<5'&)27!+5-B1&<+21!<%0!/-37,!&!/->#27(,!F$(/-P!!7$!F&(/-+,7/2A+7&#H!!!

!
ª23H!àHÑH9H!=@G9E<�AÉ<H_*F<FA9a*G9E<9E*B;<BH}9A9aFÖ9Ü*`@*ÇFGd@EHÇ*FA;GI;<9E*^*

`9C;_*IG^Ñ*`@BA9`Ä;<<�*ä`F<9*B;G@A@I9d<HÇ*`@BA9`Ä;<Éf*"W3ãfí*

!

!"

#!"

$!"

%!"

&!"

'!"

(!"

#,-./01 $,-./01 %,-./01 &,-./01

')"

%)"

&%"

#!2!!"

@4A?<B7;7C167D,E>,FG



! *""!

ª5>,%67$72!$+$%&>,!.-($>$%2J!}-!+$*#2}2*!/&#5+6!35+32B&%&>$)&D!<-!1$/Q-#21!

$%5/C5+&#!#20#%5+-!,!+5F-#%07!áPD!7$!àPD!C/,.!>!ÇEJ!+5>$%5G+-!#&<!72.,!./2(-/F,J!

./2! )6-F,! /&>+2)0! F&G! C/,.$F2! +5! B,%$! 37$72372Q+-! >+$Q,}-L! X/ç`Jà`áYH!

I-<+-Q$3J!35/5<!<&75*!B5>!ÇE!9PD!C/,.2J!0(&!-7/2F,#$%2!./2(-/F!>$!F57-<-F!RSTJ!

3.-375/&C$#30!>+$Q+-!#2}2*!/&#5+6!35+32B&%&>$)&D!1$/Q-#2F2!$%5/C5+$F2!.-/&#+0+-!

>!<&76F2!ÑPD!C/,.2!B5>!$+$F+5>,!ÇEJ!0(&!-7/2F,#$%2!7/$<2)&*+2*!./2(-/F!X/ç`J`áaYH!

¢&!<$+&!#($>,L76!+$!<#$!'$(728!<&72!>!./-0#$F2!ÇE!Q$37&K5!35+32B&%&>,L7630!

1$/Q-#2F2! $%5/C5+$F2J! }-! (%&+&Q+-! F-G5! #&<-B/$G$7236! /&>+2F2! ./-0#$F2!

1$/Q-#-D!C&.5/Q,7%2#-37&ã!+5F-#%07$!+$!RST!./2(-/F&!+5>$%5G+-!#&<!+$0#+-37&!ÇE!

B&%6K5!312%6+&!<-!35+32B&%&>$)&D!1$/Q-#2F2!$%5/C5+$F2H!

;/-#5<5+2*! <57$%6+2*! $+$%&>! 3.5)2'&Q+21! vÄb! <-! ./-<,(7&#! 1$/Q,#$++0! ,!

<&75*!&>!35+32B&%&>$)&AL!<-!1$/Q-#21!$%5/C5+&#!X7$B%H!àHÑH9YH!

?Q&(,#$+-J!}-!+$*Q$37&K5!#20#%5+$!35+32B&%&>$)&0!<-!$%5/C5+&#!(-/-#@0Q-C-!

F-%-($J!./2Q-F,!,!<&75*!,3&1!ÑP1!C/,.H!Å-Q$!37$72372Q+-!#&/-C&<+-D!/&>+2)&!+$F2!+5!

#2>+$Q5+-J! -<+$(J! Q$37&K5! #20#%5+$! 35+32B&%&>$)&0! <-! (-/-#@0Q-C-! F-%-($! 35/5<!

+5F-#%07! áPD! C/,.2! +$! RST! ./2(-/F&! >! ÇE! .-/&#+0+-! >! C/,.$F2! <&75*! +$! RST!

./2(-/F&! B5>! ÇE! &! +$! 7/$<2)&*+-F,! ./2(-/F&! >! ./-0#$F2! ÇEH! ¢5! F-G5!

32C+$%&>,#$72!./-!$3-)&$)&L!RST!./2(-/F,!>!ÅÇ!7$!ÇEH!_2!7$(-G!>#5/+,%2!,#$C,J!

}-!,!<&75*!9PD!C/,.2!+$!RST!./2(-/F&!B5>!ÇE!/&#5+6!35+32B&%&>$)&D!<-!$%5/C5+&#!

(-/-#@0Q-C-!F-%-($!B,#!.-<&B+2F!<-!àPD!C/,.2!<&75*!+$!7/$<2)&*+-F,!./2(-/F&!>!

ÇEH!_$G-/+2*!(-F.-+5+7!($>5D+!iRes!l!:!7$(-G!Q$37&K5!#20#%5+2*!,!+5F-#%07!>!

(%&+&Q+2F2!./-0#$F2!ÇE!+$!RST!./2(-/F&H!

;-<&B+&! /5>,%67$72! -7/2F$%2! &! }-<-! 35+32B&%&>$)&D! <-! $%5/C5+&#! 0AQ+-C-!

B&%($H!Z$!#&<F&+,!#&<!+5F-#%07!+$!7/$<2)&*+-F,!#2C-<-#,#$++&J!,!<&75*!áPD!7$!9PD!

<-3%&<+21!C/,.J!(-7/&!-7/2F,#$%2!RSTJ!B,%$!<-<$7(-#-!#20#%5+$!35+32B&%&>$)&0!<-!

&+K21!1$/Q-#21!$%5/C5+&#J!0(&!#&<.-#&<$%2!>$>+$Q5+-F,!B$76($F2!./2!-.27,#$++&!

/&>+-#2<,!./-<,(7&#!&!3(%$<+2(&#!./-<,(7&#!1$/Q,#$++0!<%0!RSTH!

u$/%3)@!E5F5B!

'@aÑ@`9A*BÑ;ÖHà9d<HÇ*wçé*`@*ÑG@`^DC9E*ÇFGd^EF<<�*^*`9C;_*9a*B;<BH}9A9aFÖ9Åc*

`@*ÇFGd@EHÇ*FA;GI;<9E**



! *"#!

$Ñ;ÖHà9d<9*wçé* K*IG^ÑF*

råOM*

P*IG^ÑF*

råOM*

O*IG^ÑF*

råOM*

Q*IG^ÑF*

råOM*

1BÉ@I@*

B;<BH}9A9a@EF<HÇ*`9C;_*

áâ!XaÖJâÜY! áá!XàÖJâÜY! áà!XÑàJàÜY! à!Xá`J`ÜY!

_-%-(-!(-/-#@0Q5!XoaY! áÑ!! :!! á`! 9!

"$>5D+!iRes!l!:!X!oâ:Y! 9! `! á! `!

®AQ+2*!B&%-(!XoáY! Ñ! á! 9! 9!

®AQ+2*!G-#7-(!XoâaY! `! á! `! `!

N/&3($!XoàY! á! `! 9! `!

"/5#57($!Xo9ÑY! 9! 9! `! `!

_[03-!(,/(2!Xo:àY! á! á! á! `!

_-/(#$!oàá! á! `! `! `!

;K5+2)0!oÑ! á! `! á! `!

I&#30+($!oâ! á! á! 9! `!

4-0!oáÑ! 9! á! `! `!

Ç/$1&3!oáà! 9! á! `! `!

]&}2+$!oáâ! 9! `! `! `!

_2C<$%6!o9`! á! á! `! `!

",+<G,7!oá`! á! 9! `! `!

!

Z$F2! 7$(-G! #2>+$Q5+-! 7$! ./-$+$%&>-#$+-! .-($>+2(2! >$C$%6+-C-!

32/-#$7(-#-C-!vÄb!,!<-3%&<+21!C/,.$1!X/23!àHÑHàYH!



! *"$!

!
ª23H! àHÑHàH! =@G9E<�AÉ<H_* F<FA9a* G9E<�* aFIFAÉ<@I@* BHG@EFCD@E@I@* wçé* ^* `9C;_*

IG^Ñ*`@BA9`Ä;<<�f*)`ì:A*

!

®(!F-G+$!.-B$Q272!>!/23,+($!àHÑHàJ!#!F5G$1!#&(-#-D!+-/F2!X¹9Ñ!?<éF%Y!/&#5+6!

>$C$%6+-C-! 32/-#$7(-#-C-! vÄb! 3.-375/&C$#30! %2K5! ,! +5F-#%07J! 0(&! -7/2F,#$%2!

7/$<2)&*+2*!./2(-/F!B5>!ÇEH!Z$7-F&376!,!<&75*!áPD!7$!àPD!C/,.!>!ÇEJ!+5>$%5G+-!#&<!

72.,!./2(-/F,J!/&#+&!>$C$%6+-C-!vÄb!B,%2!.&<#2}5+&!#!35/5<+6-F,!,!áä!/$>&#!&!B5>!

<-37-#&/+-D!/&>+2)&!F&G!C/,.$F2!X/ç`JaäàYH!I-<+-Q$3!,!<&75*!B5>!ÇE!9PD!C/,.2J!0(&!

-7/2F,#$%2! ./2(-/F! >$! F57-<-F! RSTJ! /&#5+6! >$C$%6+-C-! vÄb! B,#! .&<#2}5+2*!

B&%6K5! +&G! ,! 9Ja! /$>2! .-/&#+0+-! >! <&76F2! B5>! ÇE! ÑPD! C/,.2J! 0(&! -7/2F,#$%2!

7/$<2)&*+2*!#2<!./2(-/F,!X/ç`J`9äYH!ª5>,%67$72!.&<7#5/<G,L76!+$0#+&376!$7-.&D!,!

<&75*!>!ÇE!&!/5$C&+-#2*!F51$+&>F!'-/F,#$++0!ÅÇJ!#!7HQH!,!<&75*!B5>!./-0#&#!ÇE!+$!

RST!./2(-/F&H!

?7/2F$#K2!/&>+&!<$+&!}-<-!(&%6(-37&!<&75*! &>! 35+32B&%&>$)&AL!<-!1$/Q-#21!

$%5/C5+&#! &! (&%6(-37&! ./-0#&#! /5$()&*! C&.5/Q,7%2#-37&! ,! <&75*J! $! 7$(-G! <%0!

.&<7#5/<G5++0!&372++-D!ÅÇJ!)2F!<&70F!#2(-+$%2!-(/5F-!(-F.-+5+7+&!<-3%&<G5++0!

jSb|!J!<$+&!./5<37$#%5+&!#!7$B%H!àHÑHàH!

!

!

u$/%3)@!E5F5E!



! *"%!

';a^AÉCFCH*D@:Ñ@<;<C<@Ü*`9FI<@BCHDH*+3*^*@}BC;Ä;<HÇ*`9C;_f*t[éè#*

;$#<$)+)&! =:>?@<"! "!>?@<"! #!>?@<"! A:>?@<"! ?!

B%C$>$:

%+)%-D'E'F$G")-H:!

*$!R$&,'-S! '!R"#,#-S! *+!R##,+-S! "!R&,&'-S! +,++%!

*$E$.$:.$?$GI10+,!T!

;'EC.'%&C:

%+)%-D'E'F$G")-H!

**!R#&,'-S! &!R"+,+-S! (!R"&,'-S! "!R&,&'-S! +,+$#!

JKLM:N:2: $! "! "! +! !

JKLM:N:5: '! $! %! *! !

JKLM:N:A: &! #! $! *! !

OP0)-(:D'E$.,!T:

;'EC.'%&C:

%+)%-D'E'F$G")-H:

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

JQRS:N:=:: *! *! *! +! !

JQRS:N:3: "! *! "! +! !

T)U':#$E+.@E1?)':.$#<$)+)&-:"E+?>+)'G4:J:

VWXJ:Y:Z4:.?+G+&.": #! *! *! +! !

V[VR:\:24:"?"H'%: "! +! +! +! !

VQS]:Y:54:%$1: "! *! +! +! !

V^V_:R=A4:<U+)-`1: *! +! +! +! !

!
_2! >+-#,! #&<>+$Q2%2J! }-! (&%6(&376! <&75*! &>! #20#%5+-L! 35+32B&%&>$)&AL! <-!

(-F.-+5+7&#!$%5/C5+&#!B,%$!F5+K-L!#!(-G+&*!C/,.&!.-/&#+0+-!>!$+(57+2F2!<$+2F2!

F$75/&#!&!.-.5/5<+&F2!/5>,%67$7$F2!35/-%-C&Q+21!<-3%&<G5+6!3.5)2'&Q+21!vÄb!<-!

3,F&K5*!1$/Q-#21!$%5/C5+&#H!¢5!#($>,A!+$!#$G%2#&376!./-#5<5++0!(-F.-+5+7+21!

<-3%&<G5+6!,!<&75*!>!.&<->/-L!+$!ÅÇ!$B-!./-#5<5++0!^;NJ!#!7HQH!,!.5/&-<!/5F&3&D!

ÇEH!!

Ç+$%&>! /5>,%67$7&#! B$C$7-(-F.-+5+7+-C-! 7537,! .-($>$#J! }-! 35/5<! <&75*! >!

$7-.&Q+2F! <5/F$727-F! XÇEY! Q$37($! 35+32B&%&>-#$+21! -3&B! ,! áP*! C/,.&J! 0($!

-7/2F,#$%$! RSTP./2(-/FJ! B,%$! +$*#2}-LH! ~-(/5F$J! )5*! .-($>+2(! B,#!

37$72372Q+-!>+$Q,}-!#2}2F!.-/&#+0+-!>!<&76F2!>!ÇEJ!0(&!-7/2F,#$%2!7/$<2)&*+5!

#2C-<-#,#$++0! Xf! ç! `J``aYJ! }-! 3#&<Q276! ./-! F-G%2#2*! #.%2#! 72.,! ./2(-/F,! +$!



! *"&!

/->#27-(! 35+32B&%&>$)&D! <-! 1$/Q-#21! $%5/C5+&#! ,! <&75*! >! ÇEH! E-<$7(-#2F!

.&<7#5/<G5++0F!<$+-C-!>#@0>(,!A!7$(-G!75J!}-!+$#&76!,!9P*!C/,.&!(&%6(&376!<&75*!B5>!

./-0#&#! ÇE! +$! RST! ./2(-/F&! Xâ! X9àJàÜY! -3&BY! &>! #20#%5+-L! 35+32B&%&>$)&AL! <-!

1$/Q-#21! $%5/C5+&#! B,%$! #&/-C&<+-! B&%6K-LJ! +&G! ,! <&75*! B5>! ÇE! ÑPD! C/,.2! +$!

7/$<2)&*+-F,! ./2(-/F&! X9! XÖJÖâÜYY! Xfç`J`ÑáYH! t5>! 3,F+&#,J! +$0#+&376! $7-.&D! >!

./-0#$F2! ÇE! A! 7/2C5/-F! '-/F,#$++0! ÅÇJ! -<+$(! /$++A! +$<1-<G5++0! #! -/C$+&>F!

+5F-#%072!+$!RST!./2(-/F&!./-<,(7&#!>!$%5/C5++2F2!#%$372#-370F2!A!<-<$7(-#2F!

<G5/5%-F!35+32B&%&>$)&DH!!

?Q&(,#$+-J! }-! +$*Q$37&K5! #20#%5+-! 35+32B&%&>$)&L! <-! B&%(&#! (-/-#@0Q-C-!

F-%-($! Xt"_YH! \! <&75*! áPD! C/,.2! '&(3,#$%$30! #&/-C&<+$! /&>+2)0! }-<-! Q$37-72!

35+32B&%&>$)&D!<-!t"_!.-/&#+0+-!>! &+K2F2!C/,.$F2!X/ç`J`ÑàYH!Z$#&76!,!><-/-#21!

<&75*! +$! 7/$<2)&*+-F,! ./2(-/F&! #20#%5+-! <#-A! <&75*J! 35+32B&%&>-#$+21! <-!

(-F.-+5+7&#! ÄPShkreÄîe�cîqi! 7$! ÅPShkrhî�cmqiH! ?Q5#2<+-J! }-! F$A! F&3)5! '$(7!

V./21-#$+-DW!$%5/C&DH!\!F5+K&*!(&%6(-37&!*!>$!#2(%LQ5++0F!><-/-#21!+5F-#%07!ÑPD!

C/,.2J! #2>+$Q5+$! 35+32B&%&>$)&0! <-! B&%(,! (,/0Q-C-! 0*)0J! ./2Q-F,! 7$(-G! >!

.5/5#$G$++0F!Q23%$!<&75*!+$!RST!./2(-/F&!>!ÇE!X/ç`J`Ñ:YH!

Ç+$%&>,LQ2!$+$F+5372Q+&!<$+&!<&75*!,3&1!C/,.!<-3%&<G5++0J!#20#%5+-J!}-!#!

+5F-#%07!+5!B,%-!./-0#&#!70G(21!/5$()&*!+$!./-<,(72!1$/Q,#$++0H!?(/&F!)6-C-J!

./2! <-3%&<G5++01! jSb|!! F2! -7/2F$%2! +5#5%2(2*! (&%6(&3+2*! /&#5+6! -(/5F21!

(-F.-+5+7&#!$%5/C5+&#!X+$./2(%$<J!/&#+&!svÄb!<-!($>5D+,!XiRes!l!:Y!B,%2!#!F5G$1!

`J:a!(?<é%!U!9J:a!(?<é%J!-#-F,(-D<,!iëhî!l!á!,!F5G$1!áJàà!(?<é%!U!9J`a!(?<é%J!$!

.K5+2)&!Xdydq!háÑY!B,%2!#!F5G$1!`JàÖ!(?<é%!U!`Jäà!(?<é%Yã!7$(-G!(&%6(&3+-!+5>+$Q+&!

/&#+&! #20#%5+&!}-<-! (-F.-+5+7,! (/5#57(2! dpgi!m! à! X`JâÑ! (?<é%! P! áJä`! (?<é%Y! 7$!

&+K21H!¢&!'$(72!75G!#($>,L76!+$!7$(!>#$+,!V./21-#$+,W!Q2!V%$75+7+,W!$%5/C&LH!!

_2!7$(-G!>#5/+,%2!,#$C,J!}-!.-/0<!>!1$/Q-#2F2!$%5/C5+$F2!,!<&75*!,3&1!C/,.!

<-3%&<G5++0! #20#%5+$! 35+32B&%&>$)&D! <-! (-F.-+5+7&#! /53.&/$7-/+21! $%5/C5+&#!

X7$B%H!àHÑHÑYH!!

!

!

!



! *"'!

u$/%3)@!E5F5F!

';a^AÉCFCH*D@:Ñ@<;<C<@Ü*`9FI<@BCHDH*G;BÑ9GFC@G<HÇ*FA;GI;<9Ef*t[éèP*

;$#<$)+)&! =:>?@<"! "!>?@<"! #!>?@<"! A:>?@<"! ?!

B%C$>$:

%+)%-D'E'F$G")-H:

&!R"+,+-S! %!R*&,'-S! "!R&,&'-S! "!R&,&'-S! +,")*!

VKXa:b:=4:D+?+F": "! *! +! +! !

VcXV:d:34:;ef!" #! "! *! +! !

VcXV:g34:;efh: "! *! *! +! !

VQS]:N3:D$?$U)1)-(:

.E'i:

"! *! +! +! !

VjXS:N:=4:.'&: +! +! *! "! !

VjXS:N:A4:.'&: *! +! +! +! !

VkRJ:d=4:%$D".": *! *! +! +! !

V[Sa:R=4:`G-EC: +! *! +! *! !
!:QN!U!917V7!I8C/J32808!@41P!

!
®(!*!,!#2.$<(,!>!1$/Q-#2F2!(-F.-+5+7$F2J!+$*#2}2*!/&#5+6!35+32B&%&>$)&D!

B,#! 35/5<! +5F-#%07! +$! RST! ./2(-/F&! 0(! >! ÇE! XÖ! -3&BYJ! 7$(! &! B5>! ÇE! Xa! -3&BY!

.-/&#+0+-! >! àPL! &! ÑPL! C/,.$F2! X.-! 9! -3-B2! #&<.-#&<+-YJ! -<+$(! B5>! <-37-#&/+-D!

/&>+2)&!F&G!C/,.$F2!X/ç`J9äáYH!¢5!'$(7!}5!/$>!.&<7#5/<G,A!+$K5!./2.,}5++0!}-<-!

$3-)&$)&D! $%5/C5++-D!35+32B&%&>$)&D! 3$F5!>!#2<-F!./2(-/F,H!Z$*Q$37&K5!#20#%5+$!

35+32B&%&>$)&0! <-! F$G-/+21! $%5/C5+&#! (%&}&#! <-F$K+6-C-! .2%,! X"E;YJ! $! 7$(-G!

B-/-K+0+21! (%&}&#! {Xh[hecWlVa! j]o`a\Y[Va! Q5/5>! .5/51/53+,! /5$()&L! >! ìpz9!

B&%($F2H!!

\! +5F-#%07! ,3&1! C/,.! <-3%&<G5++0! 7$(-G! #20#%5+$! 35+32B&%&>$)&0! <-!

<-F$K+&1! 7#$/2+J! ./2Q-F,J! +5>$%5G+-! #&<! #2<,! ./2(-/F,! &! +$0#+-37&! ÇEH!

Z$7-F&376!F$G-/+2*!$%5/C5+!(-7$!dûgî!l!á!XB&%-(!òrgdeÄîe�qiY!B,#!%2K5!#!C/,.$1!

<&75*!+$!7/$<2)&*+-F,!#2C-<-#,#$++&J!0(&!>!+$/-<G5++0!.5/5B,#$%2!#!.-F5K($++01!

>!(-7$F2H!

Z$37-/-G,A!*!'$(7!#20#%5++0!,!<#-1!<&75*!/$++6-D!35+32B&%&>$)&D!<-!)#&%5#21!

C/2B(&#!OX\`b^WbYW!WX\`b^W\`J!./2Q-F,!+5>$%5G+-!#&<!#2<,!./2(-/F,!7$!./-0#&#!ÇEH!



! *"(!

_-G+$!./2.,37272J!}-!#!.5/&-<!#&*+2!&!Q$37-C-!.5/5B,#$++0!<&75*!#!,(/27701!7$($!

75+<5+)&0!)&%(-F!A!-Q&(,#$+-LH!

!

~$!/5>,%67$7$F2!+$K21!<-3%&<G5+6!F-G+$!>/-B272!+$37,.+&!#23+-#(28!

áH! Z5F-#%07$!>!ÇE!+$!RST!./2(-/F&J!0(&!-7/2F,#$%2!Q$37&K5!$%5/C5++&!./-<,(72J!

B,%2! B&%6K5! 312%6+2F2! <-! 35+32B&%&>$)&D! -/C$+&>F,J! ./2Q-F,J! +5! %2K5!

1$/Q-#2F2J! $%5! *! /53.&/$7-/+2F2! $%5/C5+$F2! .-/&#+0+-! >! <&76F2! >! ÇE! +$!

7/$<2)&*+-F,!./2(-/F&H!!

9H! ª$++0!35+32B&%&>$)&0!1$/Q-#2F2!$%5/C5+$F2!,!<&75*!+$!RST!./2(-/F&!F-G5!B,72!

-<+2F!&>!.,3(-#21!F51$+&>F&#!F$+&'537$)&D!ÅÇ!Q2!./5<2(7-/-F!'-/F,#$++0!ÇEH!!

àH! \! <&75*! +$! RST! ./2(-/F&! &>! /$++6-L! 35+32B&%&>$)&AL! <-! /53.&/$7-/+21!

$%5/C5+&#! F-G5! #! F$*B,7+6-F,! '-/F,#$7236! /53.&/$7-/+$! C/,.$! $%5/C&Q+21!

1#-/-B! .-! 72.,! $7-.&Q+-C-! F$/K,J! -3-B%2#-! 0(}-! F$A! F&3)5! .->272#+2*!

$7-.&Q+2*!3&F5*+2*!$+$F+5>H!!

ÑH! Z5F-#%07$! +$! RST! ./2(-/F&! >! #20#%5+-L! 35+32B&%&>$)&AL! <-! 1$/Q-#21!

$%5/C5+&#J!+$#&76!./21-#$+-L!X%$75+7+-LYJ!.-7/5B,L76!.-37,.-#-C-!##5<5++0J!

V.&<!3.-375/5G5++0FW!<$+21!$%5/C5++21!./-<,(7&#!1$/Q,#$++0J!./2+$*F+&!<-!

.5/&-<,!'-/F,#$++0!&F,++-D!7-%5/$+7+-37&H!!

aH! E&70F! +$! RST! ./2(-/F&! >! $7-.&Q+2F! 3&F5*+2F! $+$F+5>-F! Q2! ./-0#$F2! ÇE!

F-G+$!/5(-F5+<,#$72!.5/5<!##5<5++0F!./2(-/F,!.-37$+-#(,!̂ ;N!&>!3,F&K$F2!

+$*.-K2/5+&K21! 1$/Q-#21! $%5/C5+&#! Q2! #2>+$Q5++0! 3.5)2'&Q+21! vÄb! <-!

(-F.-+5+7&#!)21!$%5/C5+&#H!

ÖH! E&72! +$! $%675/+$72#+-F,! #2<&! ./2(-/F,! >! /$++&F2! ./-0#$F2! ÇE! &! $7-.&Q+2F!

3&F5*+2F! $+$F+5>-F! 37$+-#%076! C/,.2! /2>2(,! '-/F,#$++0! $%5/C-.$7-%-C&DJ! #!

.5/K,!Q5/C,!ÅÇ!7$!ÇEH!!!

!!

!

ª5>,%67$72!+$K-D!/-B-72!#23#&7%5+&!,!+$,(-#21!.,B%&($)&01!³áàaPáÑá´8!

65! %FGeH<F* 2>"HJ! ^$/&($<>5! ?HI! ;-/&#+0%6+2*! $+$%&>! .-($>+2(&#!

F&(/-+,7/2A+7&#! &! B&%(-#-C-! -BF&+,! ,! <&75*! +$! /&>+21! #2<$1! ./2(-/F,H!



! *")!

OF,+-%-C&0! 7$! Ç%5/C-%-C&08! +$,($! &! ./$(72($H! 9`9Ñã98à:PÑÖH!

xèv8á`Hàâà9áééqmmcieîeÄnH9`9ÑH9P`aH! 789-/,#$:($! 1&9;-0,#$%$! #40,1<!

$+$%&=!0$!&+0>.1.30$)&?!'$(03:+32!9$+32<!40$03403:+,!-/.-/(,!9$+32<!

+$134$++@!40$00&A!

B5! %FGeH<F* 2>"HJ! ^$/&($<>5! ?HI! E-3%&<G5++0! .-K2/5+-37&! RST! ./2(-/F,!

35/5<!,(/$D+36(21!F$75/&#!&>!+5F-#%07$F2!.&3%0!ÖPF&30Q+-C-!#&(,H!;/-B%5F2!

(%&+&Q+-D! .5<&$7/&DH! 9`9Ñãá! XÖàY8:PáàH!

ïrrfs8éélsfhkgHcñïicHglcHchéósfcqéïhilîgéîq�éÖâá`ÖH! 789-/,#$:($! 1&9;-0,#$%$!

$+$%&=!%&0>.$0,.+32!9$+32<!C2!4340>D$03=,#$++@<!+$134$++@!40$00&A!

E5! %FGeH<F* 2>"HJ! ^$/&($<>5! ?HIHJ! ~,BQ5+(-! 4H?H! ?3-B%2#-37&! ##5<5++0!

./2(-/F,! 35/5<! ,(/$D+36(21! +5F-#%07! .&3%0! ÖP72! F&30Q+-C-! #&(,H! welgdi!

fglqhrdqksH!òôdhqig!9`9Ñã!àXáàäY8ÑÖPaÑH!ïrrfs8ééleqHedÄéá`HáaaâÑé{pH9`9ÑHáàäHÑÖ!

ghijkl* 789-/,#$:($! .-=.-/3%$! $+(>0,<! 1.-#-93%$! -130,#$++@! &! $+$%&=!

$+(>0+32!9$+32<!C2!4340>D$03=,#$++@<!+$134$++@!40$00&A!

F5! %FGeH<F*2>">J!^$/&($<>5!?HIHJ! ~,BQ5+(-!4H?H!?3-B%2#-37&! 35+32B&%&>$)&D!

1$/Q-#2F2! $%5/C5+$F2! <&75*J! 0(&! >+$1-<2%236! +$! RST! ./2(-/F&H! I&3+2(!

Å$/(&#36(-C-!+$)&-+$%6+-C-!,+&#5/32757,!&F5+&!"$/$>&+$H!45/&0!_5<2)2+$J!

9`9aã! ààXáXa9YY8Ñ:Pa:H! xèv8! ïrrfs8ééleqHedÄéá`H9ÖaÖaé9àáàPÖÖäàP9`9aPa9P`ÑH!

ghijkl! 789-/,#$:($! 1&9;-0,#$%$! #40,1<! $+$%&=! 0$! &+0>.1.30$)&?!

'$(03:+32!9$+32<!40$03403:+,!-/.-/(,!9$+32<!+$134$++@!40$00&A!

G5! %FGeH<F* 2>"HJ! ^$/&($<>5! ?HIHJ! ~,BQ5+(-! 4H?H* Ç3-)&$72#+&! #>$AF->#@0>(2!

/&#+&#!F&(/-P!7$!F&(/-+,7/2A+7&#!,!<&75*!>!$7-.&Q+2F!<5/F$727-F!+$!!RST!

./2(-/F&H! welgdi! pglqhrdqksH! òôdhqigH! 9`9aã! 9XáÑÖY89`P9aã! leq!

á`HáaaâÑé{pH9`9aH9XáÑÖYH9`9a!ghijkl!789-/,#$:($!1&9;-0,#$%$!#40,1<!$+$%&=!

0$! &+0>.1.30$)&?! '$(03:+32! 9$+32<! 40$03403:+,! -/.-/(,! 9$+32<!

+$134$++@!40$00&A!

H5! %FGeH<F*2>"HJ!^$/&($<>5!?HIHJ!~,BQ5+(-!4H?H!j7-.&Q+2*!<5/F$727!&!RST!

./2(-/F8! Q2! &3+,A! $3-)&$72#+2*! >#[0>-(ö! pdekgglqiÄs! eo! rïg! {ïgõkïgiôe!

{kqgirqoqk!{ekqgrnH!wglqkhî!{kqgikgs!9`9aã!á! XââY!ïrrfs8ééleqHedÄéá`H9a`Ñ`éirsï!

ghijkl* 789-/,#$:($! 1&9;-0,#$%$! $+$%&=! %&0>.$0,.+32! 9$+32! 0$!



! *#+!

&+0>.1.30$)&?!'$(03:+32!9$+32<!40$03403:+,!-/.-/(,!9$+32<!+$134$++@!

40$00&A!



! *#*!

'@a`9A*Q>*

3#36"-*%3*1-3Y367#&##0*'&-167%3%"(*.)$6".ë&##0*

Å$/Q,#$++0!#&<&C/$A!#$G%2#,!/-%6!,!.27$++01!><-/-#@0J!.-#+-)&++-C-!/-37,!

7$! /->#27(,! <272+2H! Z5! .&<%0C$A! G-<+2F! 3,F+&#$FJ! }-! +$*(/$}2F! #2<-F!

#2C-<-#,#$++0! +5F-#%072! #! .5/K&! Ö! F&30)&#! G2770! A! #2+07(-#-! C/,<+5!

#2C-<-#,#$++0H! =/,<+5! F-%-(-! +$%5G276! <-! #$G%2#21! '$(7-/&#! $<$.7$)&D!

+-#-+$/-<G5+-D!<272+2!<-!+-#21!,F-#!G2770J!,!7HQH!A!#$G%2#2F!'$(7-/-F!&F,++-C-!

>$1237,J!-3(&%6(2!F&37276!>+$Q+,!(&%6(&376!&F,+-(-F.575+7+21!(%&72+!XF$(/-'$C2J!

+5*7/-'&%2J! %&F'-)272J! &>! .5/5#$G$++0F! NP%&F'-)27&#! 7-}-YJ! &F,+-C%-B,%&+&#!

X.5/5#$G+-!vÄjYJ!&+75/%5*(&+&#J!&+75/'5/-+&#!7-}-!³áÑ9J!áÑà´H!

¢5!+5!%2K5!>$1237!<272+2!<-!+-#21!,F-#!<-#(&%%0J!$%5!*!'-/F,#$++0!&F,++-D!

7-%5/$+7+-37&J! ,! 7HQH! <-! 1$/Q-#21! $%5/C5+&#H! ~$>#2Q$*! ./2! ><-/-#-F,! /->#27(,!

<272+2! .&3%0! ÖPF&30Q+-C-! #&(,! .-Q2+$A7630! .5/51&<+2*! .5/&-<! #&<! #2+07(-#-!

C/,<+-C-!#2C-<-#,#$++0!X$B-!K7,Q+-C-!$<$.7-#$+-L!3,F&KKLY!<-!>#2Q$*+-D!DG&!U!

.5/&-<! ##5<5++0! ./2(-/F,H! ;/2(-/F! &! C/,<+5! #2C-<-#,#$++0! U! )5! .$/$%5%6+&!

./-)532!>!.-37,.-#2F!/->K2/5++0F!1$/Q-#-C-!/$)&-+,!³áÑÑ´H!!

4,Q$3+&! ./2+)2.2! ./2(-/F,! <&75*! É/,+7,L7630! +$! /5(-F5+<$)&01!

ê#/-.5*36(-D! $3-)&$)&D! <270Q21! C$37/-5+75/-%-C&#J! C5.$7-%-C&#! &! +,7/2)&-%-C&#!

Xb{pëíjìYJ! -+-#%5+21! /5(-F5+<$)&01! I??~! #&<! áÖHá`H9`9à! Xëcqlgîqig! oed!

kemfîgmgirhdn!ogglqiÄ!eo!qiohirs!hil!neciÄ!kïqîldgi!ÖP9à!meirïs!eo!hÄgY!³9`´H!!

N/$<2)&*+2*!.&<1&<!<-!##5<5++0!./2(-/F,!F-G5!+$<$72!+5F-#%07&!B&%6K2*!

(-+7/-%6! +$<! *-C-! 3.-G2#$++0F! &! 3./2072! B&%6K! Q,*+-F,! #21-#$++LH! t,%-!

./2.,}5+-J!}-!)5!F-G5!./2>#5372!<-!(/$}21!F-<5%5*!1$/Q,#$++0!7$!>+2>272!/2>2(!

+$<F&/+-D! #$C2! 7$! -G2/&++0H! I/$1-#,LQ2! 75J! }-! B$76(2! 7$! +5F-#%07$! +$/$>&!

<-7/2F,L7630!)&AD!./$(72(2J!$!7$(-G!-BF5G5+&!<$+&!3.-375/5G5+6!}-<-!F-G%2#21!

,3(%$<+5+6J!7-F,!+5F-G%2#-!>/-B272!-37$7-Q+&!#23+-#(2H!"/&F!7-C-J!B/$(,A!<$+21!

./-! 75J! Q2! -7/2F,L76! +5F-#%07$J! 0(21! C-<,L76! >$! <-.-F-C-L! )6-C-! .&<1-<,J!

<-37$7+L!(&%6(&376!.-G2#+21!/5Q-#2+J!#(%LQ$LQ2!5+5/C&L!7$!>$%&>-J!Q2!D<076!B&%6K!

/&>+-F$+&7+,!DG,!³áÑa´H!I!&<5$%&!)&!./-B%5F2!.-7/&B+-!.5/5#&/272!#!/$+<-F&>-#$+21!

(-+7/-%6-#$+21!<-3%&<G5++01!³áÑÖ´H!



! *#"!

?37$++&F! Q$3-F! .-/0<! &>! 7/$<2)&*+2F! ##5<5++0F! ./2(-/F,! 3./$#G+&F!

7/5+<-F! A! #&<%,Q5++0! #&<! C/,<5*! .&<! (5/&#+2)7#-F! <272+2! $B-! V$#7-F$72Q+5!

#&<%,Q5++0W! U! RSTH! Z5F-#%07J! .-Q2+$LQ2! >! Ö! F&30)&#J! 3$<076! >$! 3&F5*+2*! 37&%J!

-B%2QQ0F!<-!DG&J!0(,!#-+2!1$.$L76!&!.&<+-3076!<-!/-7$!7$!3$F&!#2/&K,L76J!0(,!DG,!

#-+2! 1-Q,76! D372! 7$! #! 0(&*! (&%6(-37&H! ~$! 1$/$(75/2372(-L! '/$+),>6(21!

+,7/2)&-%-C&#J!RST!.-<-#G,A!75/F&+! C/,<+-C-!#2C-<-#,#$++0J! 3./20A!/$++6-F,!

##5<5++L!KF$7-Q(&#!DG&!7$!#G2#$++L!+5-B/-B%5+21!./-<,(7&#J!'-/F,A!.-#$C,!<-!

$.5727,!<272+2J!#2B-/,!V<-F$K+6-C-W!F5+L!7$!.-%&.K5++L!/-<2++21!37-3,+(&#!

³âà´H!I&<7$(!+$!36-C-<+&!##5<5++0!./2(-/F,!F57-<-F!RST!A!3./$#G+&F!7/5+<-F!

35/5<! 3&F5*! 0(! ,! #23-(-/->#2+,721! (/$D+$1J! 7$(! &! #! (/$D+$1! +2GQ-C-! 3-)&$%6+-P

5(-+-F&Q+-C-!/&#+0!³âàJ!áÑâ´H!

Z$!<,F(,!B$C$76-1!<-3%&<+2(&#J!>-(/5F$!Rde i!jH!7$!3.&#$#7HJ!.5#+&!+$37$+-#2!

>!B-(,!B$76(&#J!$!3$F5!3.-+,($++0!<-!(-+(/57+-D!DG&!Q2!>$B-/-+$!&+K-DJ!#2(%2($L76!

,! <272+2! >$123+,!.-#5<&+(,! &! Q$37-! A! ./2Q2+-L!./-B%5F! &>! C-<,#$++0F! ³áÑ:´H! OJ!

+$#.$(2J!>$!<$+2F2!_H{H!ëemgñ!7$!3.&#$#7H!X9`9`!/HY!F$75/&J!0(&!#2(-/237-#,#$%2!

./2(-/F! F57-<-F! RSTJ! #&<Q,#$%2! >$<-#-%5++0! 0(! <%0! +21! -3-B237-J! 7$(! &! <%0!

<272+2!#&<! 3$F-37&*+-C-!1$/Q,#$++0! ³áÑä´H!Å-Q$! >$!<$+2F2!jdsîhi!ìH! 7$! 3.&#$#7H!

X9`9à! /HY! B,%-! >/-B%5+-! #23+-#-(J! }-! +5F-#%07$J! 0(21! C-<,#$%2! F57-<-F! RSTJ!

F$%2!B&%6K!/$++&*!.5/51&<!<-!3$F-37&*+-C-!1$/Q,#$++0!7$!7#5/<-D!DG&!.-/&#+0+-!>!

+5F-#%07$F2J! 0(21! C-<,#$%2! 7/$<2)&*+2F! F57-<-FH! N2F! +5! F5+K5J! .5/51&<! <-!

<-F$K+6-C-! 1$/Q,#$++0! #&<B,#30! /$+&K5! ,! +5F-#%07J! 0(21! C-<,#$%2! 7$(2!

7/$<2)&*+2F!F57-<-F!³ááâ´H!!

O+K2F2! 3%-#$F2J! >$%5G+-! #&<! F57-<,! ./2(-/F,J! }-! ./-.-+,A7630! <272+&J!

'-/F,A7630!F-<5%6!.-#5<&+(2!<272+2!#!F$*B,7+6-F,J!&!./2(-/F!F57-<-F!RST!./2!

)6-F,!F$A!.5/5#$C2H!?(/&F!)6-C-J!<$+&!-C%0<,!3,Q$3+21!+$,(-#21!<-3%&<G5+6!}-<-!

>$37-3,#$++0! RST! 3#&<Q$76J! }-! 7$(2*! F57-<! ./2(-/F,! 3,77A#-! .-#@0>$+2*! &>!

+$32Q5++0F!<272+2!7$!$<5(#$7+2F!+$B-/-F!#$C2J!$!#20#%5+&!+5<-%&(2!X,<$#%5++0!

#&<!.-7/$.%0++0! DG&!#!<21$%6+&!K%012! &!+5<-37$7+A!3.-G2#$++0!+2>(2!.-G2#+21!

F&(/-+,7/&A+7&#Y! +5! F$L76! 37$72372Q+21! #&<F&++-375*! .-/&#+0+-! >! <&76F2! +$!

7/$<2)&*+-F,!#2C-<-#,#$++&!³áÑä´H!



! *##!

4#-C-!Q$3,!ye isgil!b!7$!pqrkïoedl!ìµ!37#5/<G,#$%2J!}-!&+K&!.5/5#$C2!RSTJ!

>-(/5F$J! %5CK5! <-30C+5++0! <&A72Q+-C-! ./2(-/F,J! -.72F$%6+$! F$3$! 7&%$! &! >/&37!

<272+2!&>!>$.-B&C$++0F!+$B-/,!+$<F&/+-D!#$C2!+5!F$L76!<-37$7+&1!+$,(-#21!<-($>&#!

³áa`´H! Z$#.$(2J! A! +2>($! <-3%&<G5+6J! ,! 0(21! >$>+$Q5+-J! }-! +$! ./2(-/F&! F57-<-F!

RST! <272+$! +5! -7/2F,A! <-37$7+6-! 5+5/C&DJ! 3.-375/&C$A7630! <5'&)27! #$G%2#21!

F$(/-P! &! F&(/-+,7/&A+7&#! $B-! +$<%2K-(! B&%($J! +$32Q5+21! G2/&#J! 3-%&! $B-! ),(/,!

³áaá´H!?(/&F!)6-C-J! +$! <,F(,!ûhiÄcfe!Sµ! X9`áÖYJ!Rde i!jH! X9`á:YJ! <23(,3&*+2F2!

>$%2K$A7630! .27$++0! }-<-! /2>2(&#! ,<$#%5++0! 35/5<! <&75*! #&<! .-7/$.%0++0!

Q$372+-(!DG&!#!<21$%6+&!K%012J!>/2C,#$++0!7$!./-+-3&#!³àJ!:Ö´H!!

N$(2F!Q2+-FJ! ##5<5++0! ./2(-/F,!+5F-#%07&! ,! /&>+2*! 3.-3&B! A! $(7,$%6+-L!

./-B%5F-L!&J!#-<+-Q$3J!+5!.-#+&37L!<-3%&<G5+-L!75F-LJ!}-!*!37$%-!./5<F57-F!

+$K-C-!#2#Q5++0H!

Z$! .5/K-F,! 57$.&! <-3%&<G5++0! +$F2! /->/-B%5+-! $#7-/36(,! $+(57,! >!

#2(-/237$++0F! <$+21! +$,(-#21! <G5/5%! ³:áJ! :à´! }-<-! F57-<2(2! RST! 7$!

#&<.-#&<+21! /5(-F5+<$)&*!b{pëíjìH!E%0! -7/2F$++0! B&%6K!./$#<2#21! &! 7-Q+21!

#&<.-#&<5*!,!$+(57&!/->F&}5+-!<57$%6+,!&+'-/F$)&L!}-<-!./2(-/F,!F57-<-F!RST!

7$!&+37/,()&L!}-<-!DD!>$.-#+5++0H!Ç+(57$!F&372%$!7/2!B%-(2!>$.27$+68!v!U!#&<-F-37&!

./-! F$7&/! &! B$76($ã! OO! U! #&<-F-37&! ./-! <272+,ã! OOO! U! -3-B%2#-37&! #2C-<-#,#$++0!

<272+2H!

\36-C-! /->C%0+,7-! aÑa! $+(57J! $! .&3%0! /->C%0<,! (/275/&D#! >$%,Q5++0! &!

#2%,Q5++0! -./$)6-#$+-! -37$7-Q+,! &+'-/F$)&L! #&<! a`9! F$75/&#H! 45/5<! -.27$+21!

/53.-+<5+7&#! +$*B&%6K$! Q$37($! 3,Q$3+21! F$75/&#J! B,%$! ./212%6+2($F2! RST!

./2(-/F,!U!9`Ñ!XÑ`JÖÜY!-3&BJ!<-7/2F,#$%236!7/$<2)&*+-C-!#2C-<-#,#$++0!>!%-G(2!

á:Ö! XàâJ`ÜYH! ª5K7$! U! áá9! X99JàÜY! U! #2(-/237-#,#$%2! >F&K$+2*! #2<! ./2(-/F,H!

~$,#$G2F-J! }-! 35/5<! aÑa! -.27$+21! F$75/&#! àä! XâJáaÜY! -3&B! ,.5/K5! Q,%2! ./-!

./2(-/F! F57-<-F! RST! &! +5! F-C%2! >$C$%-F! #2>+$Q27230J! 0(2*! F57-<! ./2(-/F,!

#2(-/237-#,L76H!¢5*!#2<!./2(-/F,!#2(-/237-#,A7630!3,Q$3+2F2!B$76($F2!#Q$3+-!

.&3%0!ÖPF&30Q+-C-!.5/&-<,!#2(%LQ+-!C/,<+-C-!#2C-<-#,#$++0!X$B-!3,F&K$F2YJ!+5!

>$%5G276! #&<! -3-B%2#-375*! .-%-C&#! &! (-+3727,)&*+21! .-($>+2(&#! <272+2! .&3%0!

+$/-<G5++0J! ./-0#&#! $7-.&D! $B-! ,3(%$<+5+-C-! 3&F5*+-C-! $+$F+5>,H! \! /-<2+J! 0(&!



! *#$!

<-7/2F,#$%230! 7/$<2)&*+-C-! ./2(-/F,! >! %-G5Q(2J! <&72! F$%2! <5}-! (-/-7K2*!

75/F&+! #2+07(-#-! C/,<+-C-! #2C-<-#,#$++0! X$B-! 3,F&K$F2YJ! }-J! -Q5#2<+-J! B,%-!

-<+&AL!>!-3+-#+21!./2Q2+!#2B-/,!7$(-C-!F57-<,H!

;-/&#+LLQ2!>!-.27,#$++0F!C/,.2!p¼dgñPu½es!w!&!3.&#$#7H!X9`áÖY!35/5<!Öàaa!

&3.$+36(21! G&+-(J! .-($>$+-! +2>6(,! ./212%6+&376! X%2K5! 9JáÜY! <-!

.-#+-C-é5(3(%L>2#+-C-! RST! F57-<,! &! )5! &>! áÑJ`Ü! G&+-(J! 0(&! 37#5/<G,#$%2J! }-!

#2(-/237-#,#$%2!<$+2*!F57-<!³âÑ´H!

45/5<! ÖaÖ! .-%636(21! F$75/&#J! -.27$+21! ,! 7/$#+&! 9`99! /-(,J! #2(-/237$++0!

.-#+-C-!F57-<,!RST!3(%$%-!ÖàJäàÜH!ª5K7,!àÑJàÖÜ!/53.-+<5+7&#!+5!(-/237,#$%230!

F57-<-F! RSTJ! >! 0(21! âJâàÜ! +5! >+$%2! F57-<,J! 9ÖJÖ9Ü! ./-37-! >+$%2! &! +5!

#2(-/237-#,#$72!*-C-J!$!áJâ`Ü!F$75/&#!+5!>F-C%2!Q&7(-!./2C$<$72!Q2!>$37-3-#,#$%2!

F57-<! RST! .&<! Q$3! ./2(-/F,! ³âa´H! I! &+K-F,! .-%636(-F,! <-3%&<G5++&! X3&Q5+6P

%L72*!9`9à!/-(,YJ!./-#5<5+-F,!7$(-G!C/,.-L!jH!Rqh¾gôPxdhr h!7$!&+K2F2!B/$%-!

,Q$376! Ñä`! F$75/&#! <&75*! #&(-F! #&<! 9! <-! â! /-(&#! >! /&>+21! #-A#-<37#! ;-%6}&H! ~$!

/5>,%67$7$F2! -.27,#$++0! <5}-! F5+K5! U! aáJÑ9Ü! F$75/&#! #2(-/237-#,#$%2! RST!

F57-<H!

\! <-3%&<G5++&! ¦cqirqîqhieP{khdfgîîq! xH! 7$! 3.&#$#7H! #20#%5+-J! }-! aâJaÜ!

Q2%&*36(21!F$75/&#!,!0(-37&!./2(-/F,!./-.-+,#$%2!DG,!&>!3&F5*+-C-!37-%,J!,!ÑÑJáÜ!

#2.$<($1! ./-.-+,#$%2! )L! DG,! B&%6K5! 7/6-1! /$>&#J! ,! :ÑJâÜ! ./-.-+,#$%2! B&%6K5!

7/6-1!./-<,(7&#!&>!3&F5*+-C-!37-%,!.&<!Q$3!(-G+-C-!./2*-F,!DG&J!$!âaJÖÜ!U!%2K5!

&+-<&!./-.-+,#$%2!D372!>!%-G(2!³áa9´H!

47-3-#+-!1$/$(75/2372(2!,(/$D+36(21!F$75/&#J!0(&!<-7/2F,#$%236!RSTJ!7-!

B&%6K&376! >! +21! F$%2! +-/F-375+&Q+2*! (-+3727,)&*+2*! 72.! X:`JÑÜYJ! #2},! -3#&7,!

XäáJâÜYJ!B,%2!F5K($+($F2!F&37!X:aJ:ÜY!&!XÖaJâÜY!.5/5B,#$%2!,!<5(/57+&*!#&<.,37)&!

.-!<-C%0<,!>$!<272+-LH!!

¸-<-! (&%6(-37&! <&75*! ,! 3&F@01J! 7-! 37$72372Q+-D! /&>+2)&! F&G! C/,.$F2!

.-/&#+0++0!,!+$K-F,!-.27,#$++&!+5!B,%-J! 1-Q$!+$*Q$37&K5!-<+$! XâaJaÜY!<272+$!

B,%$!7$FJ!<5!./-.$C,#$%2!RSTH!!

E%0! .-/&#+0++0! >! .-%636(2F2! F$75/0F2J! 0(&! Q$37-! #2(-/237-#,L76! RST!

F57-<J!7-!#-+2!7$(-G!+$*Q$37&K5!1$/$(75/2>,#$%236!#2}-L!-3#&7-L!XÑà9J!ÖÖJ:âÜYJ!



! *#%!

./-G2#$%2!,!F&37&!>!+$35%5++0F!á``Ua``!723H!G275%&#!XáäÖJ!à`JàÑÜYJ!.5/5B,#$%2!,!

#&<.,37)&!.-!#$C&7+-37&!7$!.-%-C$1!X9àáJ!àaJâÖÜYJ!F$%2!+-/F$%6+,!#$C,!XàÖ:J!aÖJäâÜY!

&! +$*Q$37&K5! F$%2! -<+,! <272+,! #! 3&F@D! Xà:áJ! a:Jä:ÜYH! ®(! .-($>,A! .-/&#+0%6+2*!

$+$%&>! ,(/$D+36(21! &! .-%636(21! F$75/&#! U! 75+<5+)&0! ,! 1$/$(75/2372)&! G&+-(J! 0(&!

./212%6+&!&!#2(-/237-#,L76!RST!B,%$!-<+$(-#-LJ!1-Q$!#&<+-3+$!(&%6(&376!-3&B!,!

7-7-G+21!C/,.$1!.-/&#+0++0!35/5<!,(/$D+36(21!F$75/&#!B,%$!B&%6K-LH!N$(-G!+$K&!

<$+&! .-<&B+&! <-! &3.$+36(21! <-3%&<G5+6J! <5! F57-<! RST! 1-Q! &! +5! A! +$37&%6(2!

.-.,%0/+2FJ!-<+$(!Q$37&K5!#2(-/237-#,#$#30!F$75/0F2J!0(&!./-G2#$%2!,!F&36(21!

,F-#$1!XI^!áJÖ!XáJ9U9J9YY!&!F$%2!#2}2*!/&#5+6!-3#&72!XI^!áJà!XáJáUáJaYY!³áa9´H!

\! +5}-<$#+6-F,! &7$%&*36(-F,! <-3%&<G5++&! jllgssq! bH! 7$! 3.&#$#7H! X9`9áYJ!

.-($>$+-J! }-! B&%6K$! Q$37($! F$75/&#J! 0(&! #2(-/237-#,#$%2! RST! B,%$!

./$)5#%$K7-#$+$J! -<+$(! .-#5/7$%230! <-! /-B-72! >+$Q+-! .&>+&K5J! +&G! F$75/&J! }-!

+$%5G$%2! <-! #&<.-#&<+21! C/,.! <&75*! B5>!RSTH!_$75/&J! 0(&! C-<,#$%2! 7/$<2)&*+-J!

F$%2!+2GQ2*!<-1&<J!+&G!F$75/&J!0(&!+$%5G$%2!<-!C/,.2!./212%6+2(&#!RSTH!\3&!&+K&!

<5F-C/$'&Q+&!>F&++&!&37-7+-!+5!#&</&>+0%230!F&G!C/,.$F2!³â:´H!

~$C$%-FJ!>$!-7/2F$+2F2!+$F2!<$+2F2J!3$F-37&*+5!/&K5++0!<272+2J!3(&%6(2!

D372J! B,%-! Q$37&K2F! XÖÑJâÜY! 35/5<! -.27$+21! ,(/$D+36(21! F$75/&#J! 0(&!

#2(-/237-#,#$%2! F57-<! RSTJ! .-<&B+-! 0(! &! 3$F-37&*+5! /&K5++0! <272+2J! }-! D372!

Xa9JäÜYH!I&<.-#&<+-!+$!7/$<2)&*+-F,!#2C-<-#,#$++&!)&!.-($>+2(2!B,%2!F5+K2F2J!

$!3$F58!3$F-37&*+5!/&K5++0!<272+2J!3(&%6(2!D372!U!9aJ:ÜJ!}-!D372!U!äJáÑÜH!

Z$K&!/5>,%67$72!<5}-!#&</&>+0L7630!#&<!-.27,#$++0!.-%636(21!<-3%&<+2(&#!

jH!Rqh¾gôPxdhr h!7$!3.&#$#7H!X9`99YH!Z2F2!#20#%5+-J!}-!Q$37($!.-%636(21!F$75/&#J!

0(&! >$37-3-#,#$%2! ./2(-/F! F57-<-F! RST! &! .-C-<G,#$%230J! }-B! D1+0! <272+$!

3$F-37&*+-!#2/&K,#$%$J!3(&%6(2! D372J!B,%$!B&%6K-LJ!+&G!,!+$K-F,!<-3%&<G5++&!P!

äàJ99ÜJ!$!35/5<!721J!17-!C-<,#$#!<272+,!7/$<2)&*+-!>!%-G(2!U!:ÑJ::ÜH!N$(-G!35/5<!

.-%636(21!F$75/&#!#&</&>+0%230!<$+&!}-<-!3$F-37&*+-C-!#2B-/,!<272+2J!}-! D3728!

ÖaJÖ9Ü!U!,!C/,.&!<&75*J!0(&!-7/2F,#$%2!./2(-/F!F57-<-F!RSTJ!&!99J`äÜ!U!,!C/,.&!

<&75*!>!7/$<2)&*+2F!F57-<-F!./2(-/F,!>!%-G(2H!?<+$(!,!.-%636(-F,!<-3%&<G5++&!

35/5<!7/6-1!C/,.!.-/&#+0++0!#2-(/5F%5+$!C/,.$!F$75/&#J!0(&!+5!>+$*-F&!>!F57-<-F!



! *#&!

RSTJ! 7-F,! #2C%0<$A! +5! .-#+&37L! >/->,F&%2FJ! 0(2*! F57-<! ##5<5++0! ./2(-/F,!

#2(-/237-#,#$%2!F$75/&!)&AD!C/,.2!³:â´H!

¸-<-!.5/&-<,!##5<5++0!./2(-/F,J!7-!>$!<$+2F2!$+(57,#$++0!*-C-!.-Q$7-(!

(-%2#$#30! #! F5G$1! K5372! F&30)&#H! ]&75/$7,/+&! <$+&! 3#&<Q$76! ./-! #&<3,7+&376!

-<+->+$Q+-D! <,F(2J! 1-Q$! B&%6K&376! <-3%&<G5+6! ##$G$L76J! }-! (/$}2*! #$/&$+7! U!

.&3%0!K5372!F&30)&#H!!

Z5}-<$#+-! pghdkg! 7$! 3.&#$#7H! -.,B%&(,#$%2! /5>,%67$72! 32375F$72Q+-C-!

-C%0<,!<%0!#20#%5++0!>#[0>(,!F&G!Q$3-F!##5<5++0!./2(-/F,!7$!/2>2(-F!+$<F&/+-D!

#$C2!$B-!-G2/&++0!#!<272+37#&H!I-+2!<&*K%2!#23+-#(,J!}-!##5<5++0!./2(-/F,!<-!

Q-72/6-1!F&30)&#!X$!+5!.&3%0!Q-72/6-1!F&30)&#Y!F-G5!>B&%6K272!#&<3-7-(!G2/-#-D!

F$32!7$!/2>2(!+$<F&/+-D!#$C2!,!<&75*!³áaà´H!

xhiqgîs! 7$! 3.&#$#7H! .&3%0! ->+$*-F%5++0! >! <$+2F2! #&<.-#&<+-D! %&75/$7,/2J!

./2*K%2!<-!#23+-#(,J!}-!##5<5++0!7#5/<-D! DG&!,!#&)&!<-!Q-72/6-1!F&30)&#!F-G5!

>B&%6K272!/2>2(!-G2/&++0J!$%5!&3+,A!F$%-!<-($>&#!/&>+2)&!F&G!##5<5++0F!DG&!F&G!Ñ!

&! Ö! F&30)0F2! 7$! ##5<5++0F! DG&! .&3%0! K5372! F&30)&#! ³áaÑ´H! N-F,! I??~! >$-1-Q,A!

#2(%LQ+-! C/,<+5! #2C-<-#,#$++0! ./-70C-F! K5372! F&30)&#J! $! .-Q$7-(! ./2(-/F,!

+5>$<-#C-!<-!K5372F&30Q+-C-!#&(,!XF&G!ÑPÖ!F&3Y!³àÖ´H!

~$!-7/2F$+2F2!+$F2!<$+2F2!}-<-!./$#2%6+-37&!(-+32375+)&D! DG&!3.-Q$7(,!

##5<5++0! ./2(-/F,! &! /->,F&++0! G&+($F2J! }-! 7$(5! V3$F-37&*+-! <272+$! D376!

/,Q($F2WJ!$!}-!7$(5!V>F&K$+2*!#2<!./2(-/F,WJ!<5F-+37/,L76!1-/-K,!-B&>+$+&376!

3,Q$3+21! ,(/$D+36(21! F$75/&#! #! &++-#$)&*+21! .&<1-<$1! <-! C-<,#$++0! +5F-#%07H!

~-(/5F$J! >$! -7/2F$+2F2! +$F2! /5>,%67$7$F2J! +$/&>$+,! KF$7-Q($F2! DG,! ,! '-/F&!

B5>.5Q+-D!.-<$Q&!<%0!<272+2!./-.-+,#$%2!+5F-#%07$F!B&%6K&376!F$75/&#!Xä:J`ÜYJ!

0(&! -B/$%2! RSTJ! &! %2K5! áJa`Ü! ./-.-+,#$%2! <-/-3%,! DG,! &>! 3&F5*+-C-! 37-%,H!

t&%6K&376!XaaJÑÜY!F$75/&#J!0(&!#2(-/237-#,#$%2!>F&K$+2*!F57-<!./2(-/F,!XF-G+$!

##$G$72!Q$37(-#2*!RSTYJ! 7$(-G!./-.-+,#$%2!+5F-#%07$F!+$/&>$+,!KF$7-Q($F2!

DG,! ,! '-/F&! B5>.5Q+-D! .-<$Q&! &! <5}-! Q$37&K5! Xá:J:ÜY! .-/&#+0+-! >! F$75/0F2J! 0(&!

>$37-3-#,#$%2!./2(-/F!F57-<-F!RST!XáÑJâÜYJ!DG,!.-</&B+L#$%2!+$!C/,<-Q(2!$B-!

/->F2+$%2! #2<5%(-LH! ¢5! }5! /$>! 3#&<Q276J! }-! ,(/$D+36(&! F$75/&! <-37$7+6-!



! *#'!

#-%-<&L76!F57-<2(-L!RSTJ!-<+$(!+5!+&#5%LA!.-7/5B2!#!37#-/5++&!+$)&-+$%6+21!

/5(-F5+<$)&*H!

"-G5+! &>! >$>+$Q5+21! +$)&-+$%6+21! <-(,F5+7&#! F$A! .5#+&! -3-B%2#-37&H!

~-(/5F$J!ÇF5/2($+36($!$($<5F&0!.5<&$7/&D!,!3#-D1!+$37$+-#$1!/5(-F5+<,A!,+2($72!

./-<,(7&#J! 0(&! A! (/,C%2F2! 7$! F$%5+6(2F2J! F$L76! C%$<(,! $B-! 7#5/<,! .-#5/1+L! &!

.-.5/5Q+2*! .5/5/&>J! .-<&B+2*! <-! '-/F2! <21$%6+21! K%01&#! <272+2! ³áaa´H! ¢5!

+$<>#2Q$*+-!#$G%2#-J!-3(&%6(2!+$!F-F5+7!.-Q$7(,!./2(-/F,!X7-B7-!./2B%2>+-!,!

#&)&!Ö!F&30)&#Y!<272+$!}5!+5!<-30C+,%$!.-#+-)&++-C-!/->#27(,!-/$%6+21!F-7-/+21!

+$#2Q-(!XG,#$++0!&!(-#7$++0YJ!+5-B1&<+21!<%0!B5>.5Q+-C-!(-#7$++0!)&%6+-D!DG&!³â´H!

Rde i!j!7$!3.&#$#7H!X9`áaY!>$>+$Q2%2J!}-!,!#&)&!Ö!F&30)&#!+5!#3&!<&72!C-7-#&!<-!

.-Q$7(,! C-<,#$++0! 7#5/<-L! DG5L! &! <%0! $#7-/&#! #2C%0<$A! +5-B1&<+2F! /->C%0<$72!

/5(-F5+<$)&D!}-<-!##5<5++0!7#5/<-D!DG&!+$!&+<2#&<,$%6+-F,!X.5/3-+&'&(-#$+-F,Y!

/&#+&!³áaÖ´H!

I/$1-#,LQ2!+5C$72#+&!0#2}$J!0(&!(-+37$7,#$%2!B$76(2!7$!F5<2Q+&!./$)&#+2(2!

}-<-! F57-<,! RSTJ! C/,.$! 3.5)&$%&37&#! &>! Z-#-D! ~5%$+<&D! 37#-/2%$! F-<2'&(-#$+,!

#5/3&L! )6-C-! F57-<,J! 0(,! #-+2! +$>#$%2! V~+$*-F37#-! >! 7#5/<-L! DG5L! .&<!

(5/&#+2)7#-F! <272+2W! U! RSv{{H! ª5(-F5+<$)&D! RSv{{! .-<&B+&! <-! RSTJ! -<+$(! &>!

<50(2F2!<-<$7(-#2F2!.-/$<$F2H!I-+2!#(%LQ$L76!.&<C-7-#(,!DG&!,!'-/F&!#5%2(21!

KF$7(&#J! 0(&! +5F-#%0! F-G5! 7/2F$72! 3$F-37&*+-ã! .&<! Q$3! (-G+-C-! #G2#$++0! DG&!

-B-#@0>(-#-!-<2+!&>!./-<,(7&#!F$A!B,72!>!.&<#2}5+2F!#F&37-F!>$%&>$J!$!3$F$!DG$!P!

#23-(-($%-/&*+-LH!Ç()5+7,A7630!,#$C$J!}-!C-7-#$!DG$!.-#2++$!F$72!(-+32375+)&LJ!

0($!>F5+K,A!/2>2(!,<$#%5++0!7$!$3.&/$)&DH!E-/-3%&!>$#G<2!.-#2++&!./-B,#$72!DG,!

.5/5<! 72FJ! 0(! >$./-.-+,#$72! DD! <272+&J! .-.5/5<+6-! .5/5#&/072! DG,J!}-B! #-+$! +5!

>$7#5/<&%$!#!/-7-#&*!.-/-G+2+&ã!,+2($72!(/,C%21!$B-!F-+57-.-<&B+21!./-<,(7&#H!Ç!

7$(-G! ,#$G+-! 375G272J! }-B! +5F-#%0! 32<&%-J! #2./0F%0%-30! 7$! -B-#@0>(-#-!

.5/5B,#$%-!.&<!+$C%0<-F!<-/-3%21H!®(!.-($>$%2!$./-B$)&*+&!<-3%&<G5++0!RSv{{J!

F57-<! V#&<%,Q5++0! .&<! (5/&#+2)7#-F! <272+2W! <$A! >F-C,! >B&%6K272! (&%6(&376! &!

/&>+-F$+&7+&376!+$32Q5+21!>$%&>-F!./-<,(7&#!&!>F5+K272!3.-G2#$++0!./-<,(7&#!&>!

#23-(2F!/2>2(-F!,<$#%5++0!³:à´H!



! *#(!

¢&($#&! <$+&! -7/2F$+-!($+$<36(2F2!<-3%&<+2($F2J! 0(2F2!-)&+5+-!+5C$72#+&!

0#2}$!#!/$>&!>$37-3,#$++0!RSTH!~$!/5>,%67$7$F2!<-3%&<G5++0J!-7/2F$+&!-)&+(2!>!

B-(,! F$75/&#! XÖa! -3&B! -.27$+21Y! &! F5<2Q+21! ./$)&#+2(&#! Xàa! -3&BY! /&>+2%230H!

;-($>$+-J!}-!F5<2Q+&!./$)&#+2(2!>+$Q+-!Q$37&K5!>$!F$75/&#J!0(&!>$37-3,#$%2!RSTJ!

/->C%0<$L76!,<$#%5++0!#&<!.-7/$.%0++0!DG&!#!<21$%6+&!K%012J!+5<-37$7+L!5+5/C&L!

7$! 3.-G2#$++0! >$%&>$! 0(! +5<-%&(2! 7$(-C-! #2<,! ./2(-/F,! ³áÑÑ´H! ¢5! 3#&<Q276J! }-!

-)&+($!F$75/&#!,!B$C$76-1!#2.$<($1!A!3,B@A(72#+-LJ!$!##5<5++0!3,Q$3+-C-!F57-<,!

RST!.-7/5B,AJ!>!-<+-C-!B-(,J!.5/&-<2Q+-C-!(-+7/-%L!>$!37$+-F!><-/-#@0!<272+2!

F5<2Q+2F!./$)&#+2(-FJ!$!>!&+K-C-!U!Q&7(-D!-B&>+$+-37&!B$76(&#!}-<-!F57-<2(2!RST!

&! +$0#+-37&! +$)&-+$%6+21! /5(-F5+<$)&*! >! ,/$1,#$++0F! /5C&-+$%6+21! 1$/Q-#21!

-3-B%2#-375*!&!>#2Q-(H!

\!+$K-F,!<-3%&<G5++&!+5C$72#+&!0#2}$!#20#%5+-!#!,3&1!C/,.$1!<-3%&<G5++0!

+5>$%5G+-! #&<! F57-<,! ./2(-/F,H! ?<+$(! 3$F5! ,<$#%5++0! #&<! .-7/$.%0++0! DG&! #!

<21$%6+&! K%012! B,%-! 37$72372Q+-! Q$37&K2F! XááJ:ÜJ! /ç`J`ÑàY! 35/5<! <&75*J! 0(&!

-7/2F,#$%2!./2(-/F!F57-<-F!RST!.-/&#+0+-!>!7/$<2)&*+2F!#2<-F!C-<,#$++0J!$!

>/2C,#$++0J! +$#.$(2J! Q$37&K5! XÑ`JäÜJ! /ç`J`á9Y! 3.-375/&C$%-30! #! <&75*J! 0(&!

-7/2F,#$%2! 7/$<2)&*+2*!./2(-/FH!¸-<-!,<$#%5++0J! 0(5!.-7/5B,#$%-!F5<2Q+-C-!

#7/,Q$++0J! +$F2! +5! -7/2F$+-! G-<+-C-! .-#&<-F%5++0H! ¸-<-! &+K21! +5C$72#+21!

0#2}J!7-!37$72372Q+-D!/&>+2)&!F&G!C/,.$F2!+5!#20#%5+-H!4%&<!>$>+$Q272J!}-!>$C$%-F!

>$(/5.2!X#&<!9àJÖÜ!<-!9aJäÜY!Q$37&K5!B,%2!.-K2/5+2F2!>$!./-+-32!X#&<!äJÖ:Ü!<-!

áÖJäÜYJ! }-J! -Q5#2<+-J! .-#@0>$+-! >! -3-B%2#-370F2! +53'-/F-#$+-D! (2K(-#-D!

F&(/-B&-72! #! <&75*H! _2! >#5/+,%2! ,#$C,! 7$(-G! +$! 75J! }-! ./-+-32! #! <&75*! +$!

>F&K$+-F,!./2(-/F&!#&<>+$Q$%230!#!áJâÑ!/$>2!Q$37&K5J!+&G!+$!7/$<2)&*+-F,H!

;-/&#+0+-! >! .-%636(2F! <-3%&<G5++0F! B%L#-7+2*! /5'%5(3! Q$37&K5!

3.-375/&C$#30! #! <&75*J! 0(21! C-<,#$%2! >$! F57-<-F! RST! XàÑJä`ÜYJ! .-<&B+-! 0(! &!

B%L#-7+&! .->2#2! XaáJäÜYH! ¢&($#-J! }-J! +$! #&<F&+,! #&<! -7/2F$+21! +$F2! <$+21J!

>/2C,#$++0! $B-! #2.%6-#,#$++0! DG&! 7$(-G!Q$37&K5! #&<>+$Q$%-30! 35/5<!<&75*J! 0(21!

C-<,#$%2! >$! F57-<-F! RSTH! Z$#.$(2J! ,<$#%5++0! #&<! .-7/$.%0++0! DG&! #! <21$%6+&!

K%012J! >$!<$+2F2!.-%636(21!F$75/&#J!#20#%0%-30!,!aJÑ9Ü!<&75*J!0(21!C-<,#$%2!>!

%-G(2J! &! ,! ÖJäÑÜ! <&75*J! 0(21! C-<,#$%2! >$! F57-<-F! RSTH! ;/-! ,<$#%5++0J! }-!



! *#)!

.-7/5B,A! F5<2Q+-C-! #7/,Q$++0J! >$0#2%2! `JàáÜ! F$75/&#! <&75*J! 0(21! C-<,#$%2! >!

%-G5Q(2J!&!`JÑaÜ!F$75/&#!<&75*!+$!./2(-/F&!F57-<-F!RST!³âa´H!

~$!<$+2F2!Rde i!jJ!./2!-.27,#$++&!ááaá!F$75/&#!&>!+5F-#%07$F2!#&(-F!ÑPá9!

F&30)&#J! 0(&! -7/2F,#$%2! /&>+&! #2<2! ./2(-/F,! XQ2372*! RSTJ! #&%6+2*! RSTJ!

7/$<2)&*+5! #2C-<-#,#$++0YJ! ,! áàJÖÜ! XiçáaaY! +5F-#%07! 3.-375/&C$%230! 5.&>-<2!

>/2C,#$++0! B5>! 3,77A#-C-! >#@0>(,! F&G! F57-<$F2! ##5<5++0! ./2(-/F,H! Z$7-F&376!

35/5<! <&75*J! 0(2F! >$37-3-#,#$%2! 7/$<2)&*+2*! .&<1&<! <-! #&<%,Q5++0! #&<! C/,<5*J!

#&<>+$Q$%-30! >+$Q+-! B&%6K5! 5.&>-<&#! ,<$#%5++0! DG5L! >! /,(! Xpç`J`áÑY! &! .L/5!

C/,<($F2!Xpç`J``9YJ!+&G!35/5<!<&75*!./2!Q237-F,!$B-!#&%6+-F,!RSTH!I23+-#(-F!

<-3%&<G5++0! A! 75J! }-! >$37-3,#$++0! F57-<,! RST! +5! .-#@0>$+5! >! .&<#2}5+2F!

/2>2(-F!,<$#%5++0J!&!+$*B&%6K$!Q$37-7$!,<$#%5++0!DG5L!>!/,(!3.-375/&C$A7630!#!721!

<&75*J!(-F,!D372!/,($F2!<$L76!/&<K5!³áaÖ´H!

I&<-F-J! }-! #$G%2#2F! '$(7-/-F! #! -)&+)&! 37$+,! ><-/-#@0! <&75*! A! $+$%&>!

$+7/-.-F57/2Q+21! <$+21J! -<+2F! &>! (%LQ-#21! 5%5F5+7&#! '-/F,#$++0! 0(21! A!

1$/Q,#$++0H!

\! +$K-F,! <-3%&<G5++&! }-<-! $+7/-.-F57/2Q+21! <$+21J! 7-! Q5/5>! Ö! F&30)&#!

##5<5++0!/&>+21!#2<&#!./2(-/F,!,3&!<&72!F$%2! >/&37J! -B#&<! C-%-#2J!-B#&<! C/,<+-D!

(%&7(2J! &+<5(3! F$32! 7&%$! ,! F5G$1! #&(-#-D! +-/F2! B5>! 37$72372Q+-D! /&>+2)&! F&G!

C/,.$F2J!%2K5!#20#%5+-!#&/-C&<+-!+2GQ,!F$3,!,!<&75*!+$!RST!./2(-/F&!X/ç`J`áaY!

.-/&#+0+-!>!<&76F2!+$!7/$<2)&*+-F,!&!>F&K$+-F,!72.$1!./2(-/F,H!

~! <-3%&<G5++0! F-7-/+-C-! &! (-C+&72#+-C-! /->#27(,! <&75*! Q5/5>! Ö! F&30)&#!

##5<5++0! /&>+21! #2<&#! ./2(-/F,J! $! 7$(-G! ./-#5<5+-C-! +$F2! $+$%&>,! Q5/#-+21!

./$.-/)&#!,!/->#27(,!<&75*!+$!á9!F&30)&!G2770J!3.-375/&C$%$36!-Q5#2<+$!75+<5+)&0!

<-!(/$}-C-!F-7-/+-C-!7$!(-C+&72#+-C-!/->#27(,!3$F5!<&75*J!0(&!-7/2F,#$%2!RST!

./2(-/FH!~-(/5F$J!,!<&75*!+$!RST!./2(-/F&!.-($>+2(!V3$F-37&*+-! D376! DG,J!0(,!

F-G+$! #>072! .$%6)0F2W! B,#! #&/-C&<+-! B&%6K2FJ! +&G! ,! <&75*! &+K21! <-3%&<G5+21!

C/,.H! á``Ü! <&75*! +$! RST! ./2(-/F&! #2(-+,#$%2! +$37,.+&! <&D8! V.-#>$A! #.5/5<! +$!

G2#-7&WJ! V#2(-/237-#,A! .&+)57+2*! >$1#$7! X>$1-.%5++0! #5%2(2F! &! #($>&#+2F!

.$%6)0F2YWJ! V(%$<5! ./5<F572! #! (-+75*+5/WJ! V#2*F$A! ./5<F572! >! (-+75*+5/$W! &!

V<-3%&<G,A!./5<F572!/&>+2F2!3.-3-B$F2!X37/,K,#$++0J!,<$/2J!(2<$++0J!.$<&++0YWJ!



! *$+!

}-! A! B&%6K5! .-/&#+0+-! >! 9PL! X#&<! :ÖJâÜ! <-! äÖJâÜY! &! àPL! X#&<! :ÖJâÜ! <-! äàJàÜY!

C/,.$F2H! _5+K5! <&75*J! 0(&! -7/2F,#$%2! RST! ./2(-/F! XaJ``ÜYJ! V+5! K,($A!

F$F,é7$7$é-.&(,+$J! (-%2! .5/5G2#$A! 37/53W! .-/&#+0+-! >! 9PL! &! àPL! C/,.$F2! X.-!

á`J`ÜYJ! V+5! #20#%0A! >$)&($#%5+-37&! <-! ./-3721! &C-/! XV<5! 72öW! $B-! V7-3&P7-3&WY! U!

á`J`Ü!./-72!áÖJâÜ!7$!áàJàÜH!

N$(2F! Q2+-FJ! +5! #20#%5+-! #&<12%5+6! #! $+7/-.-F57/2Q+21! <$+21! <&75*! +$!

/&>+21!#2<$1!./2(-/F,!X>$!#2+07(-F!+2GQ-D!F$32!7&%$!,!<&75*!+$!RST!./2(-/F&Y!&!

3.-375/&C$%$36!-Q5#2<+$!75+<5+)&0!<-!(/$}-C-!F-7-/+-C-!7$!(-C+&72#+-C-!/->#27(,!

3$F5!<&75*J!0(&!-7/2F,#$%2!RST!./2(-/FH!!

Z$K&! <$+&! }-<-! $+7/-.-F57/2Q+21! .-($>+2(&#! ,! )&%-F,! A! .-<&B+2F2! <-!

/5>,%67$7&#!+5Q235%6+21!<-3%&<G5+6!&+K21!$#7-/&#H!~-(/5F$J!B/27$+36(&!+$,(-#)&!

µeigs! {T! 7$! 3.&#$#7H! -.,B%&(,#$%2! ,! 9`9`! /-)&! <$+&! <-3%&<G5+6! ./-! >$%5G+&376!

+2>(2! $+7/-.-F57/2Q+21! .-($>+2(&#! ,! 9Öä! +5F-#%07! X/&37! 7$! O_NY! #&<! #2<,!

./2(-/F,H!ª5>,%67$72!.-($>$%2J!}-!>$C$%-F!+5F-#%07$J!0(21!C-<,#$%2!>!%-G5Q(2!

X.-/&#+0+-!>!RSTY!+$!F-F5+7!##5<5++0!./2(-/F,J!F$%2!B&%6K,!<-#G2+,!X$%5!+5!

#$C,!Q2!O_NYH!¬5/5>!Ö!7$!á9!F&30)&#!.&3%0!##5<5++0!./2(-/F,!<-3%&<+2(2!#20#2%2!

#&/-C&<+,!/&>+2)L!%2K5!,!#$>&!+5F-#%07J!0($!B,%$!B&%6K-L!,!<&75*!+$!7/$<2)&*+-F,!

#2C-<-#,#$++&! .-/&#+0+-! >! RST! X/&37! 7$! O_N! +5! >$>+$%2! 3,77A#-D! /&>+2)&YH!

ª5>,%67$72! .&<(/53%LL76! #$G%2#&376! /->C%0<,! #2C-<-#,#$++0! +5F-#%07! 0(!

B$C$7-(-F.-+5+7+-C-!<-3#&<,!.-!#&<+-K5++L!<-!/-37,J!.-A<+,LQ2!.5/&-<!C/,<+-C-!

#2C-<-#,#$++0!&!F57-<!./2(-/F,!³áaâ´H!

?7/2F$+&!+$F2!/5>,%67$72!<5}-!+5!,>C-<G,L7630!>!<-3%&<G5++0F2!RSv{{J!

./-#5<5+2F2!yhnîed!7$!3.&#$#7H!X9`áâYJ!<5!#$C$!+5F-#%07!7$!O_N!+5!#&</&>+0%230!F&G!

C/,.$F2!<&75*J!0(2F!#2(-/237-#,#$%2!/&>+&!#2<2!./2(-/F,!³áÑa´H!

Ç#7-/2!37#5/<G,L76J!}-!&3+,A!+2>($!./2Q2+!Q-F,!RST!./2(-/F!+5!#.%2+,#!

+$!>B&%6K5++0!#$C2!,!<&75*!#!D1!<-3%&<G5++&H!;-P.5/K5J!.5/&-<!#&<!Ö!<-!á9!F&30)&#!

F-G5!B,72!+$<7-!/$++&F!<%0!#20#%5++0!#&<F&++-375*J!$!#&<3-7-(!<&75*!&>!+$<F&/+-L!

#$C-L! B,#! +5#5%2(2FH! N-F,! /5>,%67$7! F-G5! >F&+27230! >! Q$3-FH! 4#-C-! Q$3,!

ye isgil!7$!pqrkïoedl!X9`á9Y!.-($>$%2J!}-!<&72!<-K(&%6+-C-!#&(,J!0(&!B,%2!+$!RST!



! *$*!

./2(-/F&J!F$%2!F5+K,!*F-#&/+&376!+$<F&/+-D!#$C2!.-/&#+0+-!>!72F2J!(-C-!C-<,#$%2!

>!%-G5Q(2!³áa`´H!

"/&F!7-C-!-.23$+-J!}-!F$75/&J!0(&!<-7/2F,L7630!.&<1-<,!RSTJ!B,%2!B&%6K!

3F&%2#2F2!7$!Q,*+2F2!,!3#-AF,!372%&!C-<,#$++0J!<5F-+37/,LQ2!F5+K2*!(-+7/-%6!

+$<! <&76F2! >! 7-Q(2! >-/,! -BF5G5+6J! 723(,! }-<-! 3.-G2#$++0! DG&! 7$! F-+&7-/2+C,!

(&%6(-37&!DG&!³áÑâ´H!

;/-75! (/272(2! RST! ./2(-/F,! 37#5/<G,L76J! }-! .-! F&/&! +$/-37$++0!

.-.,%0/+-37&!,!3#&7&!)5*!F57-<!37$A!#35!B&%6K5!V+5><-/-#2FW!³:Ñ´H!Ç!3$F5!U!RST!

F57-<2($! <->#-%0A! <&70F! D372! /&>+&! >$(,3(2J! +$./2(%$<J! Q&.32! Q2! .5Q2#-H! Z$!

36-C-<+&! >B&%6K5+5! 3.-G2#$++0! 7$(21! >$(,3-(! B,%-! .&<7#5/<G5+-! ,! B&%6K21!

#2B&/($1! <&75*J! <5! #2#Q$%2! V#&%6+&K,W! #5/3&L! RST! XF5+K5! (-+7/-%6-#$+,!

B$76($F2J!<5!+5F-#%07$!B&%6K&376!Q$3,!1$/Q,#$%230!3$F-37&*+-YH!?7/2F$+&!ue hiJ!

Sgg!7$!Rde i!X9`áäY!/5>,%67$72!./-<5F-+37/,#$%2!>B&%6K5++0!3.-G2#$++0!7$(21!

>$(,3-(!,!)&*!C/,.&!³áÑÖ´H!

I! -./$)6-#$+&*! +$F2! %&75/$7,/&! /5$%6+21! <-3%&<G5+6! }-<-! $3-)&$)&D! #2<,!

./2(-/F,!&!F-7-/+-C-!7$!(-C+&72#+-C-!/->#27(,!A!+5B$C$7-H!4#-C-!Q$3,!ëH!uhfîgnJ!

9``a! B,%$! #23,+,7$! C&.-75>$J! }-! RST! ./2(-/F! F-G5! 3./2072! F-7-/+-F,! 7$!

F-#+-F,!/->#27(,!³áa:´H!~!)2F!.-C-<2%236!Tg��gd!zH!7$!3.&#$#7H!37-3-#+-!+5F-#%07!

,!#&)&!:P9Ñ!F&30)&#H!Z2F2!3($>$+-J!}-!.&<1&<!<-!3$F-37&*+-C-!./2(-/F,!+$!#&<F&+,!

#&<!7/$<2)&*+-C-!C-<,#$++0!.L/5.-<&B+2F2!./-<,(7$F2J!.-#@0>$+2*!>!$(72#+&K2F!

'-/F,#$++0F! F-#2! 7$! /->,F&++0F! <272+2J! &! }-! )5*! >#@0>-(! -.-35/5<(-#,A7630!

.-K2/5+&37L!3&F5*+-C-!1$/Q,#$++0!³áaä´H!

?<+$(J! 0(! >$>+$Q2%2! TdqÄïr! zHwH! 7$! 3.&#$#7H! X9`ááYJ! #&(J! ,! 0(-F,! <&72!

70C+,7630! <-! DG&J! ./-.-/)&*+-! $3-)&LA7630! >! &+K2F2! 5%5F5+7$F2! /->#27(,J!

+$./2(%$<! 3$F-37&*+-L! 1-<6B-L! ³áÖ`´H! ¢5! 3#&<Q276! ./-! 75J! }-! C-7-#+&376! <-!

/->#27(,! #! -<+&*! 3'5/&! .-#@0>$+$! >! C-7-#+&37L! #! &+K21! 3'5/$1H! ;/-75J! Q2! F-G5!

1$/$(75/!.&<1-<,!<-!#&<%,Q5++0!#&<!C/,<+-C-!#2C-<-#,#$++0!F$72!#&<+-K5++0!<-!

/5>,%67$7&#!/->#27(,!<-3&!+503+-H!

Z$7-F&376! &7$%&*36(&! <-3%&<+2(2! jllgssq! b! 7$! 3.&#$#7H! X9`9áY! -.,B%&(,#$%2!

<$+&! &A/$/1&Q+-D! F+-G2++-D! /5C/53&D! ,! <-3%&<G5++&! >#@0>(,! F&G! #&(-FJ! ,! 0(-F,!



! *$"!

+5F-#%07$! <-30C%2! (-G+-C-! >! 7/6-1! 57$.&#! /->#27(,! X32<&++0! B5>! .&<7/2F(2J!

.-#>$++0! 7$! #2F-#%0++0! .5/K21! 3%&#Y! &! 7/6-F$! >F&++2F2! C-<,#$++0! X#&<3-7-(!

C-<,#$++0! >! %-G(2J! C-<,#$++0!.L/5! 7$! C-<,#$++0! 3&F5*+-L! DG5L!U!RSTYH! ~$! D1!

<$+2F2!#&<3-7-(!C-<,#$++0!3&F5*+-L!DG5L!B,#!>+$Q+-!.-#@0>$+2*!&>!32<&++0F!B5>!

.&<7/2F(2!#!B&%6K!/$++6-F,!#&)&J!$!+2GQ2*!#&<3-7-(!7/$<2)&*+-C-!./2(-/F,!B,#!

>+$Q+-! .-#@0>$+2*! >! .-#>$++0F! ,! B&%6K! /$++6-F,! #&)&J! }-! #($>,#$%-! +$! 75J! }-!

$3.5(72!.&<1-<,!RST!B,%2!.-#@0>$+&!&>!./-C/532#+2F!/->#27(-F!/,1-#21!+$#2Q-(!

,! <&75*! ?<+$(! G-<+$! >&! >F&++21! C-<,#$++0! +5! B,%$! .-#@0>$+$! >! #&(-FJ! ,! 0(-F,!

+5F-#%07$!#2F-#%0%2!3#-D!.5/K&!3%-#$!³â:´H!

I/$1-#,LQ2!-(/5F&!%&75/$7,/+&!<$+&!./-!/2>2(!'-/F,#$++0!>$%&>-<5'&)27+21!

37$+&#! ,! <&75*! +$! RSTJ! +$F2! B,#! ./-#5<5+2*! .-/&#+0%6+2*! $+$%&>! >$C$%6+21!

C5F$7-%-C&Q+21!.-($>+2(&#!,!<&75*!àP1!C/,.!+$!/&>+21!#2<$1!./2(-/F,H!\!<&75*!+$!

RST! ./2(-/F&! #20#%5+$! 75+<5+)&0! <-! '-/F,#$++0! $+5F&D! &J! #! .5/K,! Q5/C,! U!

>$%&>-<5'&)27+-D! $+5F&DH! ~-(/5F$! Q5/5>! Ö! F&30)&#! .&3%0! ##5<5++0! ./2(-/F,! Xá9!

F&30)&#!G2770Y!C5F-C%-B&+!,!<&75*!+$!/&>+21!#2<$1!./2(-/F,!B,#!#!F5G$1!#&(-#-D!

+-/F2H! ?<+$(J! .--3&B+2*! $+$%&>! .-($>$#J! K&376! X9`J`ÜY! <&75*! áPD! C/,.2! +$! RST!

./2(-/F&!F$%2!/&#5+6!C5F-C%-B&+,!#!á9!F&30)&#!+2GQ2F!>$!á``!Cé%J!$!7$(-G!+2GQ&!

/&#+&!C5F$7-(/27,J!}-!3#&<Q2%-!./-!'-/F,#$++0!$+5F&DH!Z$F2!7$(-G!#20#%5+-J!}-!

+$*+2GQ2F!35/5<+&*!-B@AF!5/27/-)27&#!B,#!3$F5!,!C/,.&!<&75*!+$!RST!./2(-/F&!

.-/&#+0+-! >! .-($>+2($F2! #! 9P*! C/,.&! &! àP*! C/,.&H! E$+$! 75+<5+)&0! +$37-/-G,AJ!

-3(&%6(2!3$F5!>+2G5++0!)6-C-!.-($>+2($!->+$Q$AJ!}-!/->F&/!5/27/-)27&#!F5+K2*!

>$! >#2Q$*+2*! &! F-G5! 3%,C,#$72! V32C+$%6+2F! ./$.-/)5FW! ,! '-/F,#$++&!

>$%&>-<5'&)27+-D! $+5F&D! Q2! 7$%$35F&DH! Z$K&! >$375/5G5++0! 7$(-G! <-.-#+LL7630!

#20#%5+2F2! /5>,%67$7$F2! +$*F5+K21! >+$Q5+6! 35/5<+6-C-! #F&37,! C5F-C%-B&+,! #!

-<+-F,!5/27/-)27&!,!<&75*!+$!RST!./2(-/F&J!.-/&#+0+-! >!<&76F2!9PD! &! àPD! C/,.! &!

+$*+2GQ2F2! .-($>+2($F2! 35/5<+6-D! (-+)5+7/$)&D! C5F-C%-B&+,! ,! C/,.&! +$! RST!

./2(-/F&!.-/&#+0+-!>!C/,.-L!<&75*!+$!7/$<2)&*+-F,!#2<&!./2(-/F,!&!+$!>F&K$+-F,H!

;/2Q2+-L! F&(/-)27$/+-D! $+5F&D! ><5B&%6K-C-! A! <5'&)27! >$%&>$H! E%0! /$++6-C-!

<270Q-C-!#&(,!+$*Q$37&K5!)5!.-#@0>$+5!>!+5<-37$7+&37L!.-7/$.%0++0!>$%&>$!>!DG5LJ!

&+75+32#+2F! /-37-F! <272+2! Q2! .-/,K5++0F! #3F-(7,#$++0! >$%&>$! >&! K%,+(-#-P



! *$#!

(2K(-#-C-! ($+$%,H!®(!.-($>$%2!/5>,%67$72! $+$%&>,!)5*!.-($>+2(! >F5+K,#$#30!,!

<&75*!áPD!C/,.2!+$!RST!./2(-/F&J!}-!3#&<Q2%-!./-!+$/-37$++0!%$75+7+-C-!<5'&)27,!

>$%&>$H!

\!<-3%&<G5++&!Sqsh!xhiqgîs!&!3.&#$#7H!³áaÑ´!>!Z-#-D!~5%$+<&D!#2>+$Q$%2!7$!.-!

/&#+L#$%2!3.-G2#$++0!>$%&>$!7$!37$+!+5F-#%07!+$!F-<2'&(-#$+-F,!RST!XRSv{{Y!

./2(-/F&!7$!+$!7/$<2)&*+-F,!##5<5++&!V7#5/<-D!DG&WH!!~$!/5>,%67$7$F2!+5!#20#%5+-!

<-37-#&/+21!#&<F&++-375*!,!35/5<+6-F,!3.-G2#$++&!>$%&>$!>!DG5L!F&G!(-+7/-%6+-L!

C/,.-L!7$!C/,.-L!RSv{{!Q5/5>!â!F&30)&#!X/&>+2)0!`JÖ!FCé<5+6ã!äaÜ!EO!#&<!PáJ`!<-!

9JàY!&!á9!XP`Já!FCé<5+6ã!PáJÖ!<-!áJÑYH!;-<&B+2F!Q2+-F!+5!B,%-!3,77A#21!#&<F&++-375*!

,!(-+)5+7/$)&D!'5/272+,!#!.%$>F&!(/-#&!X/&>+2)0!P9JÖ!F(Cé%ã!äaÜ!EO!#&<!Pá`Jä!<-!aJ:Y!

7$!>$%&>$!#!-/C$+&>F&!X`J`Ñ!FCé(Cã!#&<!PáJá!<-!áJ9YH!²,+()&-+$%6+-C-!<5'&)27,!>$%&>$!

Q2! >$%&>-<5'&)27+-D! $+5F&D! X,3&! /Æ`JÖaY! ,! <&75*! -B-1! C/,.! <-3%&<G5++0! ,! #&)&! á9!

F&30)&#! 7$(-G! +5! 3.-375/&C$%-36H! Ç#7-/2! ./2*K%2! <-! #23+-#(,J! }-! .&<1&<! <-!

./2(-/F,!.&<!(5/&#+2)7#-F!<272+2!+5!>B&%6K,A!/2>2(!<5'&)27,!>$%&>$!,!+5F-#%07J!

-<+$(!>$!,F-#J!0(}-!D1+&F!B$76($F!/$<076!<$#$72!./-<,(72!>!#23-(2F!#F&37-F!>$%&>$!

.&<!Q$3!(-G+-C-!./2*-F,!DG&H!I%$3+5!)5!<-3%&<G5++0!$()5+7,A!,#$C,!+$!F-<2'&($)&D!

#5/3&D! RSTJ! <5! ./2! RSv{{! +5F-#%07$F! ./-.-+,L76! B&%6K5! .-/)&*! &! >B$C$Q5+21!

>$%&>-F!./-<,(7&#H!Ç+$%-C&Q+&!/5>,%67$72!./2!RSv{{!-7/2F$%2!*!C/,.$!<-3%&<+2(&#!

.&<! (5/&#+2)7#-F! zhmgdei! {S! X9`áaY! ³:à´H! \! .&<3,F(,! $#7-/$F2! B,#! >/-B%5+2*!

#23+-#-(!}-!RSv{{!F-G5!./2>#5372!<-!B&%6K-C-! 3.-G2#$++0! >$%&>$! 7$!F5+K-C-!

/2>2(,!,<,K5++0J!+&G!+5F-<2'&(-#$+2*!RSTH!

\!.-<&B+-F,!(-F.%5(3+-F,!7,/5)6(-F,!/$+<-F&>-#$+-F,!<-3%&<G5++&!xeÄhi!

bH!7$!3.&#$#7-/&#! X9`á:YJ!F$3$!7&%$!,!+5F-#%07!#!C/,.&!+$!7/$<2)&*+-F,!./2(-/F&!

B,%$!B&%6K-LJ!+&G!,!C/,.&!RST8!35/5<+0!#$C$!#!C/,.&!RST!37$+-#2%$!á`JÑå`Jä!(C!

.-/&#+0+-! >! ááJáå`Ja! (C! ,! C/,.&! 7/$<2)&*+-C-! ./2(-/F,H! Z5! B,%-! 37$72372Q+-!

>+$Q,}-D!/&>+2)&!#!3.-G2#$++&!>$%&>$!>!./2(-/F-F!F&G!,Q$3+2($F2!RST!XâJäâåáJàâ!

FCé<5+6Y!&!7/$<2)&*+2F!./2(-/F-F!XâJä`åáJÖ:!FCé<5+6YH!E-#G2+$!7&%$!+5F-#%07!&!D1!

C5F$7-%-C&Q+&!.$/$F57/2!B,%2!3.&#37$#+2F2!,!C/,.$1!Q5/5>!á9!F&30)&#J!$!-7G5J!RST!

F-G5! B,72! $%675/+$72#+2F! #2<-F! ./2(-/F,! B5>! >B&%6K5++0! /2>2(,! <5'&)27,!

>$%&>$J!>$<,12!Q2!.-/,K5++0!/-37,!³áÖá´H!



! *$$!

®(! 3($>$+-! #2}5J! <-3%&<G5++0! +5<-%&(&#! &! .5/5#$C! RST! ./2(-/F,! }-<-!

#.%2#,!+$!>$3#-A++0!<272+-L!<-37$7+6-D!#&(-#-D!(&%6(-37&!F$(/-P!&!F&(/-+,7/&A+7&#!

>$%2K$A7630!./5<F57-F!<23(,3&*H!

\!+$K-F,!<-3%&<G5++&!#20#%5+-J!}-!Q5/5>!Ö!F&30)&#!.&3%0!##5<5++0!/&>+21!

#2<&#!./2(-/F,!3$F5!,!<&75*!+$!RST!./2(-/F&!/&#+&!($%6)&LJ!>$%&>$!7$!C5F-C%-B&+,!

B,%2! <-37-#&/+-! +2GQ2F2J! +&G! ,! <&75*! $+$%-C&Q+-C-! #&(,J! 0(2F! ##-<2%2!

7/$<2)&*+2*! &! >F&K$+2*! #2<2! ./2(-/F,H! ¸-<-! 7/$<2)&*+-C-! ./2(-/F,J! 7-! B,%-!

-Q5#2<+2FJ!}-!B$76(2!Q&7(-!,3#&<-F%L#$%2!3(&%6(2!&!0(&!./-<,(72!##-<272!<&70F!,!

#2C%0<&! ./2(-/F,H! Z$37-/-G,A! 7$(-GJ! }-! ,! <&75*! +$! >F&K$+-F,! #2<&! ./2(-/F,!

3.-375/&C$%-36!#&/-C&<+5!>B&%6K5++0!/&#+0!C%L(->2!(/-#&J!1-Q$!/&#5+6!,!á9!F&30)&#!

+5! .5/5#2},#$#! +-/F$%6+&! .-($>+2(2H! E$+$! 75+<5+)&0! #($>,#$%$! +$! *F-#&/+&376!

'-/F,#$++0!>!Q$3-F!.-/,K5+6!-BF&+,!C%L(->2!7$!/->#27(,!+$<%2K(-#-D!#$C2!7$!

-G2/&++0H!¢5!-Q5#2<+-!.-03+LA7630!+$F$C$++0F!B$76(&#!+$<%2K(-#-!<-C-<,#$72!

<272+,! Q5/5>! #&<3,7+&376! (-+7/-%L! >$! (&%6(&37L! DG&J! 0(,! <272+$! 3$F-37&*+-!

3.-G2#$%$!>$!RST!F57-<2(-LH!

?7/2F$+&! +$F2! <$+&! ,>C-<G,L7630! >! /5>,%67$7$F2! &+K21! ./-#5<5+21!

<-3%&<G5+6H!~-(/5F$J!ue hm!íH!&!3.&#$#7HJ!9`99!³:ä´!./-$+$%&>,#$%2!7$!.-/&#+0%2!

3.-G2#$++0! DG&! 35/5<! <&75*! +$! RST! &! +$! 7/$<2)&*+-F,! ##5<5++&! V7#5/<-D! DG&WH!

E-3%&<G5++0!.-($>$%-J!}-!,!+5F-#%07! #&(-F!Ñ`Ua9! 72G+&! 35/5<+A! 3.-G2#$++0! #!

-B-1! C/,.$1! #&<.-#&<$%-! /5(-F5+<$)&0F! I??~! }-<-! :à`! ($%-/&*! >! F-%-($! 7$!

7#5/<-D!DG&!X+-/F$!<%0!+5F-#%07!#&(-F!äUáá!F&30)&#YH!;/-75!<-3%&<G5++0!+5F-#%07!

#&(-F!9ÖUàä!72G+&#!3#&<Q2%-J!}-!C/,.$!<&75*!+$!7/$<2)&*+-F,!./2(-/F&!3.-G2#$%$!

>+$Q+-! B&%6K5! 5+5/C&DJ! #,C%5#-<&#! &! B&%(&#J! $! 7$(-G! >$%&>$J! ($%6)&L! &! #&7$F&+,! EH!

?<+$(J! #/$1-#,LQ2J! }-! ./-)53! ##5<5++0! 7#5/<-D! DG&! <%0! +5F-#%07! F$A! B,72!

.-37,.-#2FJ! >! +$C-%-3-F! +$! .-37&*+-F,! 3.-G2#$++&! F-%-($J! -3-B%2#-! #! .5/K&!

F&30)&J! )&! /5>,%67$72! .&<(/53%LL76J! 0(! RST! F-G5! .&<7/2F,#$72! .-37,.-#2*!

.5/51&<!+$!3.-G2#$++0!7#5/<-D!DG&H!I%$3+5!B&%6K!.-#&%6+2*!.5/51&<!+$!7#5/<,!DG,!

>+2G,A!/2>2(!+$<F&/+-C-!3.-G2#$++0!5+5/C&D!7$!F$(/-+,7/&A+7&#!U!>-(/5F$J!B&%($J!

$! 7$(-G! >+2G,A! /2>2(! >$+$<7-! K#2<(-C-! >F5+K5++0! -B@AF,! F-%-($J! 0(5! #35! }5!



! *$%!

>$B5>.5Q,A! >+$Q+,! (&%6(&376! .-G2#+21! /5Q-#2+J! $! ,! #2.$<(,! ./2/-<+-C-!

#2C-<-#,#$++0!U!$+727&%!7$!&+K21!>$123+21!'$(7-/&#!<%0!<272+2!³áÖ9´H!

\! +$K-F,! <-3%&<G5++&! +5! #20#%5+-! .-/,K5+6! B&%(-#-C-! -BF&+,! >$!

(&%6(&3+2F2!#&(-#2F2!/&#+0F2!>$C$%6+-C-!B&%(,!,!<&75*J!}-!>+$1-<2%236!+$!RST!

./2(-/F&!+5>$%5G+-!#&<!./-0#&#!$7-.&D!Q2!3&F5*+-D!312%6+-37&!<-!$7-.&Q+21!1#-/-BH!

4#-C-! Q$3,! Rde i! j! 7$(-G! ,! .5/5#$C$1! RST! >$>+$Q2%2J! }-! F57-<!

#2C-<-#,#$++0J!<5!+5F-#%07$!F$L76!B&%6K2*!(-+7/-%6!+$<!3.-G2#$++0F!7#5/<-D!

DG&J!$!7$(-G!.-75+)&*+-!.-#&%6+&K2*!75F.!DG&!#!/5>,%67$7&!3$F-37&*+-C-!C-<,#$++0!

U!F-G5!.&<7/2F,#$72!+5F-#%07!,!1$/Q,#$++&!#&<.-#&<+-!<-!5+5/C572Q+21!.-7/5BJ!$!

+5!B$76(&#36(21!,0#%5+6!³áÖà´H!

pghdkg!x!7$!3.&#$#7H!X9`99Y!³áÖÑ´!,!<-3%&<G5++01!35/5<!<&75*!+$!7/$<2)&*+-F,!

&!RST!./2(-/F&!,!#&)&!ÖP:!F&30)&#!&!äPá9!F&30)&#!#20#2%2J!}-!<&75*!+$!7/$<2)&*+-F,!

./2(-/F&J!+5>$%5G+-!#&<!#&(,J!C-<,#$%2!Q$37&K5H!Z5!3.-375/&C$%-30!#&<F&++-375*!,!

3.-G2#$++&!.-G2#+21!/5Q-#2+!35/5<!<&75*!#&(-F!äUá9!F&30)&#H!?<+$(J!3.-G2#$++0!

#&7$F&+,! R$!! &! #&7$F&+,! E! B,%-! >+$Q+-! #2}2F! ,! <&75*! #&<! Ö! <-! :! F&30)&#! +$!

7/$<2)&*+-F,!#2C-<-#,#$++&H!Ç!7$(-G!/&#+&!>$%&>$!,!)&AD!C/,.2!<&75*!B,%2!#2}2F2!

.-/&#+0+-!>!<&76F2!+$!RST!Q5/5>!3.-G2#$++0!>B$C$Q5+21!>$%&>-F!($K!<%0!<270Q-C-!

1$/Q,#$++0!(-F5/)&*+-C-!#2/-B+2)7#$!³áÖÑ´H!

I$G%2#-J!}-!/2>2(!+$<F&/+-C-!3.-G2#$++0!3-%&!7$!),(/,!F$A!F&3)5!./2!,3&1!

#$/&$+7$1!./2(-/F,H!¢5!3.&#.$<$A!>!<$+2F2!Q2%&*36(-C-!<-3%&<G5++0!¦cqirqîqhieP

{khdfgîîq!7$!3.&#$#7H!X9`9áY!³âÖ´!!,!0(-F,!3.-375/&C$%2!#23-(,!Q$37-7,!<-<$#$++0!3-%&!

Xà9J`ÜYJ!),(/,! X:J:ÜYJ!F5<,! XâJâÜY!$B-!.&<3-%-<G,#$Q&#!<-!<270Q-C-!1$/Q,#$++0!

.5/K21!<#-1!/-(&#!G2770H!4.-G2#$++0!3-%&J!),(/,J!.&<3-%-<G,#$Q&#!&!F5<,!<&76F2!

#&(-F!<-!9!/-(&#!$3-)&LA7630!>!-G2/&++0F!&!/2>2(-F!B-7,%&>F,!³ä`´H!

Å$/Q,#$++0! +5F-#%07J! -3-B%2#-! #! .5/&-<! ##5<5++0! ./2(-/F,! .&3%0!

K5372F&30Q+-C-!#&(,J!A!(%LQ-#2F!+5!%2K5!<%0!><-/-#-C-!(-C+&72#+-C-!7$!'&>2Q+-C-!

/->#27(,J!$!*!<%0!>$.-B&C$++0!/->#27(,!ÅÇ!7$!F$+&'537$)&D!Q2!>$C-37/5++0!$7-.&Q+-D!

.$7-%-C&DH!~$!<$+2F2!<-3%&<G5+6!xqfhs¥chîg!¡!X9`9`Y!7$!pghdkg!µ!X9`9àY!RST!3./20A!

/$++6-F,! +$<1-<G5++L! ,! <270Q2*! -/C$+&>F! ./-<,(7&#! >! $%5/C5++2F2!

#%$372#-370F2J!./2Q-F,!+5!>$#G<2!#!(-+7/-%6-#$+&*!B$76($F2!(&%6(-37&!³aaJáÖa´H!



! *$&!

ª5>,%67$72! B$C$76-1! <-3%&<G5+6J! #! 7HQH! -37$++&1! C/,.2! xg! zesmq! ¡! X9`99Y!

./-<5F-+37/,#$%2J! }-! .-+$<! ä`Ü! 1$/Q-#21! $%5/C&*! 3./2Q2+5+&! $%5/C5++2F2!

(-F.-+5+7$F2! 0A)6! XB&%-(éG-#7-(YJ! $/$1&3,J! (-/-#@0Q-C-! F-%-($J! 3-DJ! C-/&1&#J!

F-%L3(&#J!/2B2!$B-!.K5+2)&!³á9á´H!

;/2(%$<$F2! DG&! >! <$+2F2! ./-<,(7$F2J! 0(&! >$>#2Q$*! ./-.-+,L76! 0(! RST!

./2(-/FJ! A! -F%57! $B-! >#$/5+5! +$! (/,7-! 0*)5ã! (5(32! Q2! F%2+)&! >! $/$1&3-#2F! $B-!

C-/&1-#2F!F$3%-Fã!G2/+2*!*-C,/7!&!F@0(&!32/2!>!+2>6(2F!#F&37-F!+$7/&L!X/&(-77$J!

F$3($/.-+5!7$!F-)$/5%%$YJ!0(&!./-.-+,L76!<272+&!0(!3.-3&B!##5<5++0!(-/-#@0Q-C-!

F-%-($ã! .K5+2)0! ,! F@0(21! F%2+)01J! 7-37$1! $B-! #$'%01ã! .-</&B+5+&! /2B$! 7$é$B-!

F-%L3(2J!./2C-7-#$+&!#!-%$<($1!$B-!.-<$+&!#!3-,3&!<-!.$372!7$!&+K&H!\!4^Ç!X9`9áY!

7$! ê#/-.&! X9`9áY! /->/-B%5+&! 3.5)&$%6+&! /5(-F5+<$)&D! }-<-! C-<,#$++0! +5F-#%07J!

3./0F-#$+&!+$!./-'&%$(72(,!ÅÇJ!<5!/5(-F5+<,L76!.-37,.-#5!##5<5++0!$%5/C5++21!

7#5/<21!./-<,(7&#!,!.5/K2*!/&(!G2770!³9aJ!9ä´H!

ÇF5/2($+36($!$($<5F&0!.5<&$7/&D!/$+&K5!#!9```!/-)&!>$./-.-+,#$%$!#&<(%$372!

##5<5++0!.5#+21!#23-(-$%5/C5++21!./-<,(7&#!,!+5F-#%07!&!<&75*!#23-(-C-!/2>2(,8!

(-/-#0Q-C-!F-%-($!<-!-<+-/&Q+-C-!#&(,ã!(,/0Q-C-!0*)0!<-!<#-/&Q+-C-!#&(,ã!$/$1&3,J!

C-/&1&#!&!/2B2!<-!7/6-1!/-(&#H!?<+$(!,!9``:!/-)&!)L!.-/$<,!B,%-!>F&+5+-J!-3(&%6(2!

B,%-! .-C-<G5+-J! }-! +5F$A! <-37$7+&1! <-($>&#J! }-B! /5(-F5+<,#$72! B,<6P0(,!

(-+(/57+,!./$(72(,!}-<-!##5<5++0!)21!./-<,(7&#!.&3%0!Q-72/6-1PK5372!F&30)&#!

<%0!./-'&%$(72(2!$%5/C&Q+21!>$1#-/L#$+6!,!+5F-#%07!³9:´H!!

E$+&!<-3%&<G5+6!.-($>$%2J!}-!>$.&>+&%5!##5<5++0!7#5/<-D!DG&!F-G5!>B&%6K272!

/2>2(!$%5/C&DJ!$!/$++A!##5<5++0!.5#+-D!DG&!X+$./2(%$<J!0*)5Y!,!#&)&!#&<!Q-72/6-1!<-!

K5372! F&30)&#! F-G5! >+2>272! /2>2(! $%5/C&D! +$! )L! (-+(/57+,! DG,H! O+K&! '$(7-/2!

/2>2(,J!7$(&!0(!.-F&/+$!$B-!70G($!5(>5F$J!7$(-G!F-G,76!#&<&C/$#$72!.5#+,!/-%6!,!

.&<#2}5++&!)6-C-!/2>2(,H!!

~$!<$+2F2!F57$$+$%&>,!áä!32375F$72Q+21!-C%0<&#J!./-#5<5+-C-!{edqhie!¡H!7$!

3.&#$#7H!X9`9àY!A!<-37-#&/+&!<-($>2!7-C-J!}-!##5<5++0!$/$1&3,!7$!0A)6!+$!.5/K-F,!

/-)&!G2770!>+2G,A!/2>2(!ÅÇ!+$!$/$1&3!&!0*)0!³a9´H!?<+$(J!0(!37#5/<G,L76!,!3#-D1!

+5<$#+&1!/-B-7$1!pe¾emsôh!µH!X9`9àY!&!jmgs!{H!uH!X9`9àYJ!<-3%&<G5++0!<%0!$/$1&3,!

./-#-<2%236!.5/5#$G+-!#!($#($>6(21!(/$D+$1!>!#23-(2F!/&#+5F!<-1-<,!³àJ!ÑÑ´H!



! *$'!

N-F,J! >$! #23+-#(-F! #($>$+21! 5(3.5/7&#J! F-G%2#&376! 5(37/$.-%0)&D!

/5>,%67$7&#!)21!<-3%&<G5+6!+$!/&>+&!C/,.2!+$35%5++0!A!-BF5G5+-LH!Ç+$%-C&Q+-J!0(!

&! <%0! (-/-#@0Q-C-! F-%-($J! C-/&1&#J! (,+G,7,! 7$! F-%L3(&#! .-7/&B+&! #&<.-#&<+&!

-/2C&+$%6+&!<-3%&<G5++0H!

ª5>,%67$72! +$K-C-! <-3%&<G5++0! ./-<5F-+37/,#$%2J! }-! +$*#2}&! /&#+&!

35+32B&%&>$)&D!<-!1$/Q-#21!$%5/C5+&#!#20#%5+&!,!<&75*!>!ÇE!áPD!7$!àPD!C/,.J!+5>$%5G+-!

#&<!72.,!./2(-/F,!B5>!37$72372Q+-!>+$Q,}-D!/&>+2)&!F&G!C/,.$F2!X/ç`Jà`áYH!¢5*!

/5>,%67$7J! ,! ./2+)2.&J! -Q&(,#$+2*! &! .&<7#5/<G,A7630! .-<&B+2F2! /5>,%67$7$F2!

-.23$+21!<-3%&<G5+6!phfhfesreîec!ì!X9`9àY!7$!uhm½dgñPwhd½i!íj!X9`9àY!³áÖÖJ!áÖâ´H!

?<+$(J! 35/5<!+5F-#%07!B5>!ÇEJ! 0(&! -7/2F,#$%2!./2(-/F! >$!F57-<-F!RSTJ!

3.-375/&C$#30!>+$Q+-!#2}2*!/&#5+6!35+32B&%&>$)&D!1$/Q-#2F2!$%5/C5+$F2!.-/&#+0+-!

>!+5F-#%07$F2!B5>!$+$F+5>,!ÇE!ÑPD! C/,.2J!0(&!-7/2F,#$%2!7/$<2)&*+2*!./2(-/F!

X/ç`J`áaYJ! }-! #($>,#$%-! +$! $3-)&$72#+2*! >#@0>-(! 3$F5! >! #2<-F! ./2(-/F,H!

E-<$7(-#2F! -7/2F$+2F! /5>,%67$7-FJ! }-! F-G5! 3#&<Q272! ./-! $3-)&$)&L! RST!

./2(-/F,! >! ÅÇ! B,%-! *! 75J! }-! Q$37&K5! #20#%5+$! 35+32B&%&>$)&0! <-! (-/-#@0Q-C-!

F-%-($!35/5<!+5F-#%07!>!ÇE!áPD!C/,.2!+$!RST!./2(-/F&!.-/&#+0+-!>!C/,.$F2!<&75*!

B5>! ÇE! +$! RST! ./2(-/F&! &! +$! 7/$<2)&*+-F,! ./2(-/F&! >! ./-0#$F2! ÇEH! ®(!

.&<7#5/<G5++0!>$>+$Q5+-C-J!7$(-G!#20#%5+-J!}-!,!<&75*!B5>!ÇE!9PD!C/,.2!+$!RST!

./2(-/F&!/&#5+6!35+32B&%&>$)&D!<-!$%5/C5+&#!(-/-#@0Q-C-!F-%-($!B,#!.-<&B+2F!<-!àP

D! C/,.2! <&75*! >! ÇE! +$! 7/$<2)&*+-F,! ./2(-/F&H! ?(/&F! )6-C-! ,! <&75*! áPD! 7$! 9PD!

<-3%&<+21!C/,.J!(-7/&!-7/2F,#$%2!RSTJ!B,%$!<-<$7(-#-!#20#%5+$!35+32B&%&>$)&0!<-!

&+K21!1$/Q-#21!$%5/C5+&#J!0(&!#&<.-#&<$%2!>$>+$Q5+-F,!B$76($F2!./2!-.27,#$++&!

/&>+-#2<,! ./-<,(7&#! &! 3(%$<+2(&#! ./-<,(7&#! 1$/Q,#$++0! <%0! RSTH! Z$F2! 7$(-G!

#2>+$Q5+-J!}-!,!<&75*!B5>!ÇE!9PD!C/,.2J!0(&!-7/2F,#$%2!./2(-/F!>$!F57-<-F!RSTJ!

/&#5+6!>$C$%6+-C-!vÄb!B,#!#2}5!#&(-#-D!+-/F2!.-/&#+0+-!>!<&76F2!B5>!ÇE!ÑPD!C/,.2!

+$! 7/$<2)&*+-F,! ./2(-/F&! B5>! ÇE! X/ç`J`9äYJ! }-! F-G5! #($>,#$72! +$! /5$C&+-#2*!

F51$+&>F!'-/F,#$++0!ÅÇH!

\!.-.,%0)&*+21!<-3%&<G5++01!yshôeô!yH!7$!3.&#$#7H!.-($>$+-J!}-!*F-#&/+&376!

1$/Q-#-D! 35+32B&%&>$)&D! B,%$! ,! Ö! /$>&#! #2}$! ,! +5F-#%07! #&(-F! à! F&30)&! >! jE!

.-/&#+0+-!>&!><-/-#2F2!-3-B$F2!(-+7/-%6+-D!C/,.2!³á9â´H!



! *$(!

I! $#37/$%&*36(-F,! <-3%&<G5++&! whdrqi! pb! 7$! 3.&#$#7H! &>! >$%,Q5++0F! ÑÑaà!

<&75*J!+5F-#%07$!>!jE!F$%2!#!Ö!/$>&#!B&%6K5!K$+3&#!F$72!$%5/C&L!+$!0*)0!XäaÜ!EO!

ÑJÖJ!âJÑY!&!#!áá!/$>&#!Q$37&K5!F$72!$%5/C&L!+$!$/$1&3!XäaÜ!EO!ÖJÖJ!á:JÖY!<-!á9!F&30)&#!

G2770J!+&G!+5F-#%07$!B5>!ÇE!,!#&)&!á9!F&30)&#!³áÖ:´H!

4#-C-!Q$3,!Teel!uj!7$!3.&#$#7H!./-#-<2%2!-B35/#$)&*+5!<-3%&<G5++0!<&75*!

#&(-F!#&<!à!<-!áa!F&30)&#!>!.&<7#5/<G5+-L!^;N!$%5/C&AL!+$!0*)0!&!F-%-(-!+$!7%&!

.-F&/+-C-! Q2! 70G(-C-! .5/5B&C,! ÇEH! Ç#7-/2! #20#2%2J! }-! ,! (-C-/7&! +5F-#%07! >!

$%5/C&AL!+$!F-%-(-!./2B%2>+-!.-%-#2+$!$%5/C&Q+21!./-0#&#! >+2(%$!./-70C-F!ÖÖ!

F&30)&#! 3.-375/5G5++0H! ;-Q$7(-#2*! /&#5+6! 3.5)2'&Q+21! vÄb! <-! F-%-($J! /->F&/!

.,12/&#!̂ ;N!&!70G(&376!jE!B,%2!#$G%2#2F2!./5<2(7-/$F2!*F-#&/+-37&!#2/&K5++0!

./-B%5F2!³áâ´H!

=/,.-L!¤qm!µx!X9`áäY!-.,B%&(-#$+-J!}-!$%5/C&0!+$!0*)0!>+2($A!,!<&75*!<-!

K(&%6+-C-! #&(,J! ./2! )6-F,! #2>+$Q$L76! /&>+&! .5/&-<2! '-/F,#$++0! 7-%5/$+7+-37&!

³áÖä´H!ª->B&G+-37&!.-#@0>,L76!>!#&<F&++-370F2!#!3,B@A(7$1!&!F57-<$1!<-3%&<G5++0J!

$!7$(-G!/&>+2F2!(,%67,/+2F2!>#2Q($F2!,!3.-3-B$1!./2C-7,#$++0!&!3.-G2#$++0!DG&H!

47-3-#+-!<&75*!>!ÇE!7$!$%5/C&AL!+$!(,/0Q&!0*)0J!7-!>$!.-#&<-F%5++0F2!(-/5*36(21!

<-3%&<+2(&#!,!ä`Ü!<&75*!B5>!ÇE!7-%5/$+7+&376!/->#2+,%$36!,!#&)&!àP1!/-(&#J!7-<&!0(!

,!<&75*!>!ÇE!#-+$!B,%$!%2K5!,!ÖáJ9Ü!-3&B!³áâ`´H!

~$! +$K2F2! <$+2F2! 35/5<! ,3&1! 1$/Q-#21! $%5/C5+&#! +$*Q$37&K5! #20#%5+$!

35+32B&%&>$)&0!<-!t"_H!Å-Q$!#2}$!Q$37-7$!35+32B&%&>$)&D!<-!t"_!B,%$!,!<&75*!>!ÇE!

áPD!C/,.2!+$!RST!./2(-/F&J!-<+$(!B5>!#&/-C&<+-D!/&>+2)&!>!9PL!C/,.-L!<&75*!B5>!ÇE!

+$!RST!./2(-/F&!&!àPL!C/,.-L!+$!7/$<2)&*+-F,!#2C-<-#,#$++&!>!ÇEH!¢5J!#!.5/K,!

Q5/C,J! .&<7#5/<G,A! #>$AF->#@0>-(! 35+32B&%&>$)&D! >! ÇEJ! $! #-<+-Q$3! #($>,A! +$!

>$%5G+&376! $%5/C-.$7-%-C&D! #&<! #2<,! ./2(-/F,H! \! F5+K&*! (&%6(-37&! &! >$!

#2(%LQ5++0F! ><-/-#21! +5F-#%07! ÑPD! C/,.2J! #2>+$Q5+$! 35+32B&%&>$)&0! <-! B&%(,!

(,/0Q-C-! 0*)0J!./2Q-F,! 7$(-G! >!.5/5#$C-L!,!<&75*! >!ÇE!+$!RST!./2(-/F&H!t5>!

3,F+&#,J!+$0#+&376!$7-.&D!>!./-0#$F2!ÇE!A!7/2C5/-F!'-/F,#$++0!ÅÇJ!-<+$(!/$++A!

+5(-+7/-%6-#$+5!+$<1-<G5++0!#!-/C$+&>F!+5F-#%072!+$!RST!./2(-/F&!./-<,(7&#!>!

$%5/C5++2F2!#%$372#-370F2!A!<-<$7(-#2F!<G5/5%-F!35+32B&%&>$)&DH!!



! *$)!

~$! $+(57+2F2! <$+2F2! F$75/&! +5! #&<>+$Q2%2! ./-0#&#! 70G(21! /5$()&*! +$!

./-<,(72!1$/Q,#$++0H!Ç!/5>,%67$72!B$C$7-(-F.-+5+7+-C-!7537,J!./-#5<5+-C-!+$F2J!

./-<5F-+37/,#$%2! %2K5! +5#5%2(2*! (&%6(&3+2*! /&#5+6! -(/5F21! 75/F-37$B&%6+21!

(-F.-+5+7&#!$%5/C5+&#!>!.-7,G+2F2!$%5/C5++2F2!#%$372#-370F2!XiRes!l!:J!iëhî!l!

áJ!dydq!háÑ!7$!&+K21YH!¢&!'$(72!#($>,L76!+$!7$(!>#$+,!V./21-#$+,W!Q2!V%$75+7+,W!

$%5/C&LH!¢&%(-F!-Q5#2<+-!B,<5J!0(}-!./-<-#G,#$72!B5>(-+7/-%6+-!##-<272!<$+&!

./-<,(72!1$/Q,#$++0J! 7-!/&#5+6!35+32B&%&>$)&D!<-30C+5!V.-/-C-#-C-W!>!(%&+&Q+-L!

F$+&'537$)&AL!/&>+21!70G(21!./-0#&#H!

®(!./2(%$<J!($>5D+!F-%-($!>B5/&C$A!3#-D!$%5/C5++&!#%$372#-37&!.&3%0!75/F&Q+-D!

-B/-B(2H!\!%&75/$7,/&!-.23$+&!<-3%&<G5++0J!<5!$#7-/$F2!#37$+-#%5+-J!}-!F5G5L!

/5$(72#+-37&!<-!./0G5+-C-!F-%-($!B,%-!9`J9!(?<é%!<%0!svÄb!<-!($>5D+,!XòiqzjpYH!

;$)&A+72J!,!0(21!/&#5+6!($>5D+-3.5)2'&Q+21!vÄb!.5/5#2},#$#!9`J9!(?Çé%J!+$#/0<!

Q2!F-C%2!./-*72!./-#-($)&*+&!./-B2!+$!./0G5+5!F-%-(-H!N-F,!./2!7$(21!/&#+01!

<-3%&<+2(2!/5(-F5+<,#$%2!,+2($72!3.-G2#$++0!./0G5+-C-!F-%-($!³áâá´H!

Z$#.$(2J!(-+)5+7/$)&0!+2GQ5!`JäÑ!(?<é%!#($>,#$%$!+$!<,G5!+2>6(2*!/2>2(!

/5$()&D!+$!./0G5+5!F-%-(-J!+$#&76!0(}-!<272+$!/5$C,#$%$!+$!>#2Q$*+5!F-%-(-H!;/2!

7-7-G+21!>+$Q5++01!Q,7%2#-37&!7$!3.5)2'&Q+-37&!-.72F$%6+-L!F5G5L!B,#!svÄb!<-!

($>5D+,!+$!/&#+&! ÑJäa!(?<é%H!Ç#7-/2!<&*K%2!#23+-#(,J!}-!(&%6(&3+&! #2F&/L#$++0!

svÄb!<-!($>5D+,!A!(-/23+2F2!<%0!%&(,#$++0!$%5/C&D!+$!t"_!³áâá´H!

\!+$K21!+5F-#%07!/&#+&!svÄb!<-!($>5D+,!B,%2!#!F5G$1!`J:a!(?<é%!P!9J:a!(?<é%H!

~! -C%0<,! +$! 75J! }-! /&#5+6! 35+32B&%&>$)&D! >! #&(-F! F-G5! >B&%6K,#$7236J! F-%-Q+&!

./-<,(72!<&70F!&>!#20#%5+-L!35+32B&%&>$)&AL!<-!t"_!3%&<!##-<272!.&<!(&%6(&3+2F!

(-+7/-%5FH!

I.%2#! /$++6-C-! ##5<5++0! 0A)6! -.23,A7630! ,! (&%6(-1! <-3%&<G5++01H!

Z$*,3.&K+&K&! /5>,%67$72! -7/2F$+-! ,! /$+<-F&>-#$+-F,! (-+7/-%6-#$+-F,!

#2./-B,#$++&!á9á!0.-+36(21!+5F-#%07! >!5(>5F-LH!ª5>,%67$72!)6-C-!<-3%&<G5++0!!

.-($>,L76J!}-!##5<5++0!,!./2(-/F!.&<&C/&7-C-!0AQ+-C-!.-/-K(,!,!#&)&!Ö!F&30)&#!

.-#@0>$+-!>&!>+$Q+-!+2GQ2F!/&#+5F!$%5/C&D!+$!0*)0!.-/&#+0+-!>!,+2(+5++0F!#!DG,!

0*)0! <-! á9! F&30)&#! X:Ü! ./-72! à:Üã! /ç`J```áYJ! ./2Q-F,! B5>! /&>+2)&! #! Q$37-7&!

B&%6K-37&!.-B&Q+21!5'5(7&#!F&G!9!C/,.$F2!³áâ9´H!



! *%+!

\!+$K-F,! <-3%&<G5++&! #2>+$Q5+-J!}-! ,! +5F-#%07! >!ÇE!áPD! C/,.2! +$!RST!

./2(-/F&!Q$37&K5!#20#%5+$!35+32B&%&>$)&0!<-!F$G-/+21!$%5/C5+&#!0AQ+-C-!B&%($H!¢&!

<$+&! ,>C-<G,L7630! >! /5>,%67$7$F2! /-B-72! íchiÄ! µS! 7$! 3.&#$#7HJ! <5! B,%-!

./-<5F-+37/-#$+-J! }-! /$++0! 35+32B&%&>$)&0! <-! 0AQ+-C-! B&%($! .&<#2},A! /2>2(!

/->#27(,!jE!³áâà´H!

?3(&%6(2! ,! +5F-#%07! +5! B,%-! G-<+21! ./-0#&#! $7-.&D! .&3%0! +$/-<G5++0J! 7-!

)&%(-F! *F-#&/+-! F-G+$! ./2.,37272J! }-! /$++0! 35+32B&%&>$)&0! F-C%$! B,72!

.-K7-#1-F!<-!F$+&'537$)&D!ÇEJ!-3-B%2#-!#!<&75*!>!$7-.&Q+2F!3&F5*+2F!$+$F+5>-FH!

Z$K5! ./2.,}5++0! .&<7#5/<G,A7630! '$(7-FJ! K-! ,! <&75*! >! ÇE! àPD! C/,.2! +$!

7/$<2)&*+-F,!./2(-/F&!7$(-G!#20#%5+$!35+32B&%&>$)&0!<-!$%5/C5+&#!0AQ+-C-!B&%($H!

?<+$(J! 7-*! '$(7J! }-! ,! 9P*! C/,.&! <&75*! B5>! ÇE! +$! RST! ./2(-/F&! #20#%5+$!

35+32B&%&>$)&0!<-!F$G-/+21!$%5/C5+&#!0AQ+-C-!B&%($!+$!#&<F&+,!#&<!Ñ!C/,.2!<&75*!+$!

7/$<2)&*+-F,!#2C-<-#,#$++&J!F-G5!#($>,#$72J!}-!+5F-#%07$J!0(&!+5(-+7/-%6-#$+-!

-7/2F,L76!0AQ+2*!B&%-(!>!./-<,(7$F2!<%0!RST!F-G,76!F$72!B&%6K,!312%6+&376!<-!

'-/F,#$++0!ÅÇ!Q2!>$C-37/5+6!ÇEH!!

_2! 7$(-G! >#5/+,%2! ,#$C,! +$! 75J! }-! %2K5! #! <&75*! >! ÇE! +$! RST! ./2(-/F&!

#20#%5+$! 35+32B&%&>$)&0! <-! $/$1&3,! Xdjdh! ï! :YH! Å-Q$! )5*! (-F.-+5+7! $/$1&3,!

#&<+-327630! <-! B&%(&#! puPá`! &! A! F$/(5/-F! .5/51/53+-D! $%5/C&D! >! /53.&/$7-/+2F2!

$%5/C5+$F2! #53+0+21! <5/5#J! F-G+$! )&%(-F! ./2.,37272J! }-! >! #&(-F! ,! <&75*!

/->K2/27630! 3.5(7/! 35+32B&%&>$)&D! <-! &+K21! (-F.-+5+7&#! $/$1&3,! >$! ,F-#!

+5(-+7/-%6-#$+-C-! *-C-! 3.-G2#$++0H! ?3-B%2#-! )5! 37-3,A7630! <&75*! >! ÇEH! ®(!

.&<7#5/<G5++0! +$K21! >$375/5G5+6! ,! B$C$76-1! +5F-#%07! #20#%5+-! 7$(-G!

35+32B&%&>$)&L!<-!!djdh!ï!áJ!djdh!ï!9H!¢&!F$G-/+&!$%5/C5+2!#&<+-307630!<-!/-<2+2!

>$.$3+21!B&%(&#!âé:!{!Äîe�cîqiJ!9{!hî�cmqi!&!1$/$(75/2>,L7630!#23-(-L!'5/F5+7-P!&!

75/F-37$B&%6+&37LJ! F-G,76! #2(%2($72! 35/*->+&J! >$C/->%2#&! <%0! G2770! $%5/C&Q+&!

/5$()&D!³áâÑ´H!

\!3#&7%&!/5>,%67$7&#!<-3%&<G5++0!SghdiqiÄ!bhdîn!j�ecr!pghicr!jîîgdÄn!3#-C-!

Q$3,!B,%-!#+535+-!+-#&!<-.-#+5++0!<-!-.,B%&(-#$+-C-!(-+35+3,3,!Z$)&-+$%6+-C-!

&+3727,7,! $%5/C&D! 7$! &+'5()&*+21! >$1#-/L#$+6J! 4^Ç! }-<-! $%5/C&D! +$! $/$1&3H!

~-(/5F$J!,!+5F-#%07!&>!70G(2F!ÇE!7$é$B-!$%5/C&AL!+$!$/$1&3J!.5/5<!##5<5++0F!*-C-!



! *%*!

#!/$)&-+!+5-B1&<+-!./-#5372!#2>+$Q5++0!3.5)2'&Q+21!vÄb!<-!$/$1&3,!7$é$B-!^;NH!!

Z5F-#%07!>!%5C(2F!Q2!.-F&/+2F!ÇE!+5!3%&<!7537,#$72!+$!35+32B&%&>$)&L!<-!$/$1&3,J!

$!$/$1&3!F-G+$!##5372!#!/$)&-+!./2B%2>+-!,!#&)&!K5372!F&30)&#H!Z5F-#%07$F!B5>!jE!

3%&<!#&%6+-!##-<272!$/$1&3!7$!&+K&!./-<,(72!#&<.-#&<+-!<-!B$G$++0!3&F@D!³áâa´H!

O3+,A!B$C$7-!<-3%&<G5+6!}-<-!.-A<+$+-D!35+32B&%&>$)&D!<&75*!/$++6-C-!#&(,!>!

ÇE!/53.&/$7-/+2F2!7$!1$/Q-#2F2!$%5/C5+$F2H!\!+$K-F,!<-3%&<G5++&!+$*Q$37&K5!

#20#%5+$!35+32B&%&>$)&0!<-!F$G-/+21!$%5/C5+&#!"E;J!$!7$(-G!B-/-K+0+21!(%&}&#!

{Xh[hecWlVa! j]o`a\Y[Va! Q5/5>! .5/51/53+,! /5$()&L! >! ìpz9! B&%($F2H! ¸-<-!

35+32B&%&>$)&D! <-! $%5/C5+&#! <5/5#! >! .-%&+$)&AL! #53+-LJ! 7-! 3$F5! +$0#+&37L!

F$G-/+-C-!(-F.-+5+7$!B5/5>2!dRgr!õ!áJ!0(2*!#&<+-327630!<-!B&%(&#!puPá`J!F-G+$!

.-03+272!.5/51/53+,!/5$()&L!>!B&%($F2!C/,.2!puPá`!#20#%5+21!1$/Q-#21!./-<,(7&#!

F-/(#2J!$/$1&3,!7$!3-D!³áâÖ´H!

~$! <$+2F2! {e! ínci! ¤qm! X9`9`Y! B&%6K&376! <&75*! /$++6-C-! #&(,! >! ÇE! &!

35+32B&%&>$)&AL!<-!"E;!F$L76!3,.,7+L!35+32B&%&>$)&L!<-!$%5/C5+&#!0AQ+-C-!B&%($J!

$! #! B$C$76-1! #2.$<($1! F+-G2++,! 1$/Q-#,! 35+32B&%&>$)&LH! Ç#7-/2! >/-B2%2!

#23+-#-(J!}-!<&72!>!ÇE!&!./-0#$F2!ÅÇ!.-#2++&!/575%6+-!3.-375/&C$7236!+$!#23-(,!

*F-#&/+&376!35+32B&%&>$)&D!/53.&/$7-/+2F2!$%5/C5+$F2!³áà`´H!=/,.-L!¡qÇhs!wx!7$!

3.&#$#7H!B,%2!./-#5<5+&!<-3%&<G5++0!&!.-#&<-F%5+-J!}-!/->#27-(!ÇE!+$!.5/K-F,!

/-)&! G2770! $3-)&L#$#30! >! #23-(2F! /&#+5F! vÄb! 7$! /$++6-L! 35+32B&%&>$)&AL!

/53.&/$7-/+2F2! $%5/C5+$F2J! +5>$%5G+-! #&<! 72.,! #2C-<-#,#$++0H! \! 7$(21! <&75*!

Q$37&K5! /->#2#$L7630! /53.&/$7-/+&! $%5/C&Q+&! >$1#-/L#$++0J! +&G! ,! <&75*! B5>! )21!

'$(7-/&#!³áàá´H!~!&+K-C-!B-(,!µgi!ThiÄ!7$!3.&#$#7H!F$*G5!-<+-Q$3+-!>!.-.5/5<+&F2!

<-3%&<+2($F2!./-<5F-+37/,#$%2J!}-!35+32B&%&>$)&0!1$/Q-#2F2!$%5/C5+$F2!,!<&75*!

/$++6-C-!#&(,!F-G5!B,72!7/2C5/-F!'-/F,#$++0!ÇEJ!.&3%0!Q-C-!/-%6!$5/-$%5/C5+&#!

+$#(-%2K+6-C-! 35/5<-#2}$! 37$A! B&%6K! #$G%2#-L! 7$! F-G5! B,72! .-#@0>$+$! >!

/53.&/$7-/+-L! 35+32B&%&>$)&AL! ³áà9´H! ?(/&F! )6-C-J! íchiÄ! µS! 73! 3.&#$#HJ!

3.-375/&C$LQ2! >$! äàá! ><-/-#2F! +-#-+$/-<G5+2F! <-! <-30C+5++0! +2F2! àP/&Q+-C-!

#&(,J!#2>+$Q2%2J!}-!#20#%5++0!,!+5F-#%07!$+727&%!vÄb!<-!xgd!f!á!.-#@0>$+5!>!#2}-L!

>$1#-/L#$+&37L! +$! B/-+1&$%6+,! $37F,! ,! #&)&! à! /-(2! ³áâà´H! ?Q5#2<+-! V./$)LAW!

75-/&0!$7-.&Q+-C-!F$/K,!}-<-!.-3%&<-#+-C-!/->#27(,!$%5/C&Q+21!1#-/&BH!



! *%"!

N$(2F!Q2+-FJ!+$K&!<-3%&<G5++0J!./-#5<5+&!#!,(/$D+36(&*!.-.,%0)&D!F$75/&#!&!

+5F-#%07J! ./-<5F-+37/,#$%2J! }-! F57-<! RST! ./2(-/F,! +$B2/$A! .-.,%0/+-37&! #!

+$K&*!(/$D+&J!$!F$75/&!3$F-37&*+-!#!/&>+2*!3.-3&B!>+$*-F2%230!>!##5<5++0F!RST!

$B-! (-/237,#$%230! %-($%6+2F2! &+37/,()&0F2! <270Q21! %&($/&#H! ;/2! )6-F,! +$F2!

7$(-G!#20#%5+&!+5C$72#+&!0#2}$!./2!#2(-/237$++&!RST!./2(-/F,J!0(&!+5!>$#G<2!

3.&#.$<$L76! >! .-<&B+2F2! /5>,%67$7$F2! <-3%&<G5+6J! }-! -.23$+&! ,! +$,(-#&*!

%&75/$7,/&H!~-(/5F$!*<57630!./-!#20#%5+&!Q$37&K5!,<$#%5++0!#&<!.-7/$.%0++0!DG&!#!

<21$%6+&! K%012J! /2>2(2! F5+K-D! #$C2! ,! <&75*! Q5/5>! Ö! F&30)&#! .&3%0! ##5<5++0!

./2(-/F,J! +5<-37$7+6-C-! +$<1-<G5++0! ,! <270Q2*! -/C$+&>F! +2>(2! #$G%2#21!

F&(/-+,7/&A+7&#! &! /2>2(,! '-/F,#$++0! >$%&>-<5'&)27+-D! $+5F&DH! N$(-G! +$F2!

#2>+$Q5+-J! }-! +5F-#%07$! +$! RST! ./2(-/F&! B&%6K5! 312%6+&! <-! 35+32B&%&>$)&D!

1$/Q-#2F2! $%5/C5+$F2J! 35/5<! 0(21! <&72! >! ÇE! B&%6K5! 312%6+&! <-! 35+32B&%&>$)&D!

-/C$+&>F,!0(!1$/Q-#2F2J!7$(!&!/53.&/$7-/+2F2!$%5/C5+$F2!.-/&#+0+-!>!<&76F2!>!ÇE!

+$!7/$<2)&*+-F,!./2(-/F&H!

4%&<! >$>+$Q272J! }-! #! \(/$D+&! +5F$A! -'&)&*+21! /5(-F5+<$)&*! 37-3-#+-!

./2(-/F,! F57-<-F! RSTH! ~! -C%0<,! +$! /5>,%67$72J! -7/2F$+&! ,! <-3%&<G5++&J! +$F2!

/->/-B%5+&! /5(-F5+<$)&D! }-<-! RST! ./2(-/F,! >! $<$.7$)&AL! D1! <-! %-($%6+21!

1$/Q-#21!>#2Q-(!&!1$/Q-#-D!.-#5<&+(2H!



! *%#!

(,$#)(2,*

*

\! <235/7$)&*+&*! /-B-7&! >$./-.-+-#$+-! K%012! #2/&K5++0! $(7,$%6+-C-!

+$,(-#-C-!7$!./$(72Q+-C-!>$#<$++0J!0(5!.-%0C$A!,!#2>+$Q5++&!.-75+)&*+21!/2>2(&#J!

.-#@0>$+21!>!+5<-37$7+&37L!+$<1-<G5++0!F$(/-P!&!F&(/-+,7/&A+7&#!,!<&75*!C/,<+-C-!

#&(,! 7$! &F-#&/+-C-! /->#27(,! $%5/C&Q+21! /5$()&*J! }-! .-#0>$+&! >! $%675/+$72#+2F!

#2<-F! ./2(-/F,! .&<! (5/&#+2)7#-F! <272+2! Rh�nPSgl! TghiqiÄ! &! >$./-.-+-#$+&!

K%012!-.72F&>$)&D!1$/Q-#-C-!/$)&-+,!<&70FJ!0(&!>+$1-<07630!+$!RST!./2(-/F&H!

áHZ$! .&<37$#&! $+(57+-C-! -.27,#$++0! ,(/$D+36(21! F$75/&#! #2>+$Q5+-J! }-!

#&<%,Q5++0!#&<!C/,<5*!.&<!(5/&#+2)7#-F!<272+2!.-K2/5+5!,!Ñ`JÖ!Ü!#2.$<($1J!}-!#!

áJá! /$>2! B&%6K5J! +&G! 7/$<2)&*+5! #2C-<-#,#$++0! XàâJ`! ÜY! &! F$A! 75+<5+)&L! <-!

>B&%6K5++0H! Å$/$(75/+2F2! -3-B%2#-370F2! G&+-(J! 0(&! #2(-/237-#,#$%2! RST! ,!

3#-D1! <&75*J! A! +-/F-375+&Q+2*! (-+3727,)&*+2*! 72.J! #2}$! -3#&7$! &! ./-G2#$++0! ,!

F&36(21!,F-#$1H!!
9HI20#%5+-J! }-! ,! .5/5#$G+&*! B&%6K-37&! #2.$<(&#! X:9JaÜY! &+'-/F$)&L! ./-!

F57-<! RST! G&+(2! -7/2F,#$%2! 3$F-37&*+-! Q5/5>! 3-)&$%6+&! F5/5G&J! }-! #($>,A! +$!

#&<3,7+&376! 37$+<$/72>-#$+-C-!.&<1-<,!<-! /5$%&>$)&D! <$+-D!F57-<2(2H!4$F-37&*+5!

/&K5++0! <272+2! 3(&%6(2! D372! XÖÑJâÜY! &! }-! D372! Xa9JäÜY! B,%-! Q$37&K5! ,! C/,.&!

-.27$+21! F$75/&#J! 0(&! #2(-/237-#,#$%2! F57-<! RST! .-/&#+0+-! >! C/,.$F2! ./2!

#2(-/237$++&!>F&K$+-C-!&!7/$<2)&*+-C-!#2C-<-#,#$++0H!
àH\.5/K5! ./-375G5+-J! }-! 35/5<! +5B$G$+21! 0#2}! ,! C/,.&! <&75*! >! RST!

<-37-#&/+-!Q$37&K5!3.-375/&C$%$36!>$<2K($!#&<!.-7/$.%0++0!DG&!#!<21$%6+&!K%012!

XááJ:!ÜY!&!>/2C,#$++0!X9:JÑ!ÜY!.-/&#+0+-!>!<&76F2!+$!7/$<2)&*+-F,!./2(-/F&H!
ÑH;/2! .-/&#+0%6+-F,! $+$%&>&! $+7/-.-F57/2Q+21! .-($>+2(&#! +5! #20#%5+-!

37$72372Q+-! >+$Q,}-D! /&>+2)&! F&G! <&76F2J! 0(&! .5/5B,#$%2! +$! /&>+21! #2<$1!

./2(-/F,J! >$! #2+07(-F! #&/-C&<+-!+2GQ-D!F$32! 7&%$! ,! <&75*! Q5/5>! Ö!F&30)&#! .&3%0!

.-Q$7(,!RST!+$!7%&!(/$}-C-!'-/F,#$++0!F-7-/+21!X#5%2(-D!7$!</&B+-D!F-7-/2(2Y!

&!(-C+&72#+21!+$#2Q-(J!}-!#($>,A!+$!.-75+)&*+-!.->272#+2*!#.%2#!<$+-C-!.&<1-<,!

+$!+5*/-.321&Q+2*!/->#27-(!7$!&+75C/$72#+,!!><$7+&376!<-!3$F-<-.-F-C2H!



! *%$!

aH\.5/K5!<-3%&<G5+-J!}-!,!<&75*!Q5/5>!Ö!F&30)&#!##5<5++0!RST!./2(-/F,!

3.-375/&C$%-36! >+2G5++0! /&#+0! >$C$%6+-C-! B&%($! 7$! <-37-#&/+5! >F5+K5++0! /&#+&#!

($%6)&LJ! >$%&>$! &! C5F-C%-B&+,! .-/&#+0+-! >! <&76F2! +$! 7/$<2)&*+-F,! ./2(-/F&! >$!

#&<3,7+-37&!/&>+2)&!,!/&#+01!C%L(->2H!!

ÖH\.5/K5! #20#%5+-! '-/F,#$++0! >$%&>-<5'&)27+-D! $+5F&DJ! }-!

3,./-#-<G,#$%-36! >+2G5++0F! /&#+0! C5F$7-%-C&Q+21! .-($>+2(&#! XC5F$7-(/27,J!

35/5<+6-C-! -B@AF,! 5/27/-)27&#J! 35/5<+6-C-! #F&37,! C5F-C%-B&+,! #! 5/27/-)27&J!

}&%6+-37&!C5F-C%-B&+,!7-}-Y!Q5/5>!Ö!F&30)&#!.&3%0!>$./-#$<G5++0!RSTH!

âH\!<&75*!>!$7-.&Q+2F!<5/F$727-F!$B-!312%6+&37L!<-!$7-.&DJ!0(&!-7/2F,#$%2!

RSTJ! >$'&(3-#$+-! <-37-#&/+5! >+2G5++0! /&#+&#! ($%6)&L! &! >$%&>$! 7$! #37$+-#%5+-!

.-F&/+2*!+5C$72#+2*!(-/5%0)&*+2*!>#@0>-(!F&G!/&#+5F!($%6)&L!&!70G(&37L!./-0#&#!

ÇE!>$!K($%-L!{zèujx!XdçP`JaÖàã!fç`J`áàYJ!}-!-BÉ/,+7-#,A!+5-B1&<+&376!(-/5()&D!

/$)&-+,!1$/Q,#$++0!,!)&AD!(-C-/72!<&75*H!

:HI2>+$Q5+&! C/,.2! .&<#2}5+-C-! /2>2(,! }-<-! /->#27(,! 1$/Q-#-D! $%5/C&DJ! $!

7$(-G!/$++6-D!35+32B&%&>$)&D!<-!&+C$%0)&*+21!$%5/C5+&#!,!<&75*J!0(&!.5/5B,#$L76!+$!

RST!./2(-/F&H!!

äHZ$!-3+-#&!-7/2F$+21!/5>,%67$7&#!<-3%&<G5++0!>!,/$1,#$++0F!+$)&-+$%6+21!

1$/Q-#21! -3-B%2#-375*! ,.5/K5! /->/-B%5+-! 7$! #./-#$<G5+-! #! (%&+&Q+,! ./$(72(,!

F57-<2Q+&!/5(-F5+<$)&D!}-<-!-.72F&>$)&D!1$/Q,#$++0!<&75*!.5/K-C-!/-(,!G2770J!,!

7-F,!Q23%&!<%0!+5F-#%07!&>!C/,.!/2>2(,!}-<-!/->#27(,!1$/Q-#-D!$%5/C&DH!

!



! *%%!

='32%,X#"*'&2)!&#.35"4*

E%0!#./-#$<G5++0!,!./$(72Q+,!<&0%6+&376!%&($/&#P.5<&$7/&#J!<270Q21!$%5/C-%-C&#J!

3&F5*+21! %&($/&#J! +,7/2)&-%-C&#J! <270Q21! C$37/-5+75/-%-C&#J! $! 7$(-G! B$76(&#!

37#-/5+&!/5(-F5+<$)&D!##5<5++0!<-<$7(-#-C-!1$/Q,#$+0!>$!F57-<-F!RST!XRh�nPSgl!

TghiqiÄYH!

K>! _57-<!RST!./2(-/F,!<-)&%6+-!>$37-3-#,#$72!,!<&75*!.5/K-C-!/-(,!G2770!

%2K5! >$! ,F-#2! (-+7/-%L! +,7/272#+-C-! >$B5>.5Q5++0! 7$! ./-'&%$(72(2!

<5'&)27,! >$%&>$!*!($%6)&LH!I37$+-#%5+-J!}-!<&72!+$!RST!F$L76!#&/-C&<+-!

+2GQ&!.-($>+2(2!>$%&>$J!($%6)&L!7$!C5F-C%-B&+,J!+&G!<&72!+$!7/$<2)&*+-F,!7$!

>F&K$+-F,!./2(-/F&J!}-!.-7/5B,A!<-<$7(-#-C-!F5<2Q+-C-!F-+&7-/2+C,H!*

9H! Z5>#$G$LQ2!+$!>B5/5G5++0!35/5<+&1!#&(-#21!+-/F!/-37,!7$!O_NJ!,!<&75*!+$!

RSTP./2(-/F&! #20#%5+$! 75+<5+)&0! <-! +2GQ-D! F$32! 7&%$H! ¢5! -BÉ/,+7-#,A!

+5-B1&<+&376!/5C,%0/+-C-!$+7/-.-F57/2Q+-C-!(-+7/-%L!X>/&37J!F$3$J!O_NY!7$!

3#-AQ$3+-D!(-/5()&D!1$/Q,#$++0!,!<&75*J!0(&!-7/2F,L76!RSTH!

àH! ;/-#5<5+&! <-3%&<G5++0! .-($>$%2J! }-! ÇE! 7$é$B-! 3.$<(-#$! 312%6+&376! <-!

$%5/C&D!A!'$(7-/$F2!.&<#2}5+-C-!/2>2(,!}-<-!/->#27(,!1$/Q-#-D!$%5/C&D!<-!

B&%(&#!(-/-#@0Q-C-!F-%-($!7$!(,/0Q-C-!0*)0J!$!7$(-G!/$++6-D!35+32B&%&>$)&D!

<-!&+C$%0)&*+21!$%5/C5+&#!,!<&75*J!0(&!.5/5B,#$L76!+$!RST!./2(-/F&H!!N$(2F!

<&70F!/5(-F5+<-#$+-8!

!È! /$++A! ./-#5<5++0! $%5/C-%-C&Q+-C-! -B375G5++0! >! #2(-/237$++0F! F57-<&#!

B$C$7-(-F.-+5+7+-D!F-%5(,%0/+-D!$%5/C-<&$C+-372(2ã!

!È! .-37,.-#5! ##5<5++0! .-75+)&*+-! $%5/C5++21! ./-<,(7&#! .&<! F5<2Q+2F!

(-+7/-%5Fã!

!È!/5C,%0/+5!3.-375/5G5++0!.5<&$7/$é$%5/C-%-C$H!

!"! E%0! <&75*J! 0(&! -7/2F,L76! #$/&$+7! RST! ./2(-/F,J! /5(-F5+<-#$+-!

}-+$*F5+K5!-<2+!/$>!+$!/&(!./-#-<272!B&-1&F&Q+5!#2>+$Q5++0!/&#+0!>$%&>$J!

($%6)&L! 7$! B&%(-#-C-! -BF&+,J! -3-B%2#-! ,! <&75*! C/,.! /2>2(,! X>! ÇE! 7$!

-B70G5+2F!$7-.&Q+2F!$+$F+5>-F).#

aH! ª5>,%67$72! <-3%&<G5++0! -BÉ/,+7-#,L76! +5-B1&<+&376! #/$1,#$++0! 72.,!

./2(-/F,!.&<!Q$3!3(%$<$++0!&+<2#&<,$%6+21!/5(-F5+<$)&*!}-<-!1$/Q,#$++0!



! *%&!

<272+2! /$++6-C-! #&(,H! _57-<! RST! F-G5! #2(-/237-#,#$7230! 0(!

$%675/+$72#+2*! #$/&$+7J! ./-75! .-7/5B,A! 37$+<$/72>$)&D! 7$! (%&+&Q+-C-!

3,./-#-<,H!

ÖH! ?7/2F$+&! <$+&! F-G,76! B,72! #2(-/237$+&! <%0! ,<-3(-+$%5++0! +$#Q$%6+21!

./-C/$F! ,! >$(%$<$1! #2}-D! F5<2Q+-D! -3#&72! 7$! /->/-B(2! +$)&-+$%6+21!

(%&+&Q+21! ./-7-(-%&#! }-<-! ./2(-/F,! <&75*! /$++6-C-! #&(,J! >! ,/$1,#$++0F!

/2>2(,!'-/F,#$++0!1$/Q-#-D!$%5/C&DH!

!



! *%'!

4;«4?"!]ON©ªÇN\ª«!

áH! zhrrhige!jJ!Tqîîqhms!zJ!phîîÉsPjîeise!zuJ!ígdiÉilgñPjÄcqîhd!wyJ!ShshdrgP¡gîqîîhs!

µµJ!ShilhPuqõgdh!SJ!uec !bJ!pqih!wJ!¡eîrh!jJ!èclgsîcnsPwcdfïn!jwH!b{pëíjì[s!

9``:!dgkemmgilhrqei!oed!ghdîn! qirdelckrqei!eo!kemfîgmgirhdn!oeels8!ïe !Äeel!qs!

rïg! gõqlgikgö! whrgdi! zïqîl! ìcrdH! 9`áá! èkrãâXÑY8ààaPÑàH! leq8! á`HááááéóHáâÑ`P

:â`äH9`ááH``àÖàH§H!

9H! µeislerrqd!µJ!yïedqslerrqd!RJ!bqihdslerrqd!¤J!yïedslerrqd!vH!ji!viohir!xqgr!{kedg!Rhsgl!

ei! íghîrï! ugkedls! vs! jssekqhrgl! Tqrï! Rwv8! j! ìhrqei qlg! werïgdPzïqîl! zeïedr!

{rcln! qi! vkgîhil! XvzbPwzíYH! whrgdi! zïqîl! ìcrdH! 9`9a! µcîã9áXàY8gâ``á`H! leq8!

á`HááááémkiHâ``á`H!

àH! Rde i! jH! ìe! lqoogdgikg! qi! sgîoPdgfedrgl! odg¥cgikn! eo! kïeôqiÄ! �gr ggi! qiohirs!

qirdelckgl! re! seîql! oeels! csqiÄ! h! �h�nPîgl!  ghiqiÄ! ed! rdhlqrqeihî! sfeeiPogglqiÄ!

hffdehkïH!µ!ícm!ìcrd!xqgrH!9`á:!jcÄãàáXÑY8ÑäÖPa`ÑH!leq8!á`HááááéóïiHá9a9:H!

ÑH! zhdeîq!wJ!¡hiqh!jJ!¡gdÄh!wzJ!xq!whcde!ëJ!RgdÄhmqiq!wJ!zceme!RJ!x[jiih!uJ!

x[jireiqe!ëJ!xgîîe!vhkeie!vJ!xgssÊ!jJ!xedqh!wJ!ûhies!¡J!ûqedg!wJ!ûdhikhõqîîh!uJ!

ëgieõgsq!{J!ëqcsshiq!wJ!ëdqrrq!jJ!vhocske!xJ!Sgeihdlq!SJ!wqiqgîîe!¡SJ!wqdhÄîqh!xgî!

ëqclqkg! bJ! phîmh! ûJ! phsredg! ûJ! {kergsg! vJ! {qmgeig! ëJ! {¥cqkkqhdqiq! wJ! ygññh! ëJ!

ydeqhie!bJ!òmhie!ëuH!ugkemmgilhrqeis!ei!zemfîgmgirhdn!ûgglqiÄ!hs!h!yeeî!oed!

pdgõgirqei!eo!ìeiPzemmciqkh�îg!xqsghsgs!XìzxsYPphfgd!zePxdhorgl!�n!rïg!{vpp{J!

ûvwpJ! {vxèíhxJ! hil! {vìòpb! µeqir! TedôqiÄ! ëdecfH! ìcrdqgirsH! 9`99! µhi!

âãáÑX9Y89aâH!leq8!á`Hààä`éicáÑ`9`9aâH!

aH! uhfîgn!ëH!ugsfeisg!re!rïg!fhfgd!�n!zhdeîq!gr!hîH!ìcrd!wgrh�!zhdlqeõhsk!xqsH!9`áà!

whnã9àXaY8g9áH!leq8!á`Há`áÖéóHicmgklH9`á9Há9H``äH!

ÖH! uhfîgn!ëH!yqmgîn!oekcs!ei!�dghsrPogglqiÄ!qi!rïg!fghicr!hîîgdÄn!lg�hrgH!µ!jîîgdÄn!zîqi!

vmmcieîH!9`á:!jfdãáÑáXÑY8áaà:H!leq8!á`Há`áÖéóHóhkqH9`áâHááH`àâH!

âH! zhmgdei! {SJ! íghrï! jSJ! yhnîed! uTH! íe ! oghsq�îg! qs! Rh�nPîgl! TghiqiÄ! hs! hi!

hffdehkï! re! qiohir! ogglqiÄö! j! dgõqg ! eo! rïg! gõqlgikgH! ìcrdqgirsH! 9`á9! ìeõ!

9ãÑXááY8áaâaPÖ`äH!leq8!á`Hààä`éicÑáááaâaH!

:H! jîõqsq!pJ!Rdcsh!{J!jî�edgsq!{J!jmhddq!{J!Rerrhc!pJ!zhõhÄiq!ëJ!zeddhlqiq!RJ!Shilq!SJ!

Sedeiq!SJ!whdhiq!wJ!èsrq!vwJ!peõgsqPxhskeîh!zJ!zhoohdgîîq!zJ!¡hîgdqhiq!SJ!jÄesreiq!



! *%(!

zH!ugkemmgilhrqeis!ei!kemfîgmgirhdn!ogglqiÄ!oed!ïghîrïnJ!ocîîPrgdm!qiohirsH!vrhî!µ!

pglqhrdH!9`áa!jfd!9:ãÑá8àÖH!leq8!á`Háá:Öésáà`a9P`áaP`áÑàPaH!

äH! uelcqr!zJ!ûdgq!uJ!xgfigd!wJ!{kïhc�!RJ!Sess!ëJ!ëgicigqr!µJ!pogoogdîg!pJ!ínõËdqigi!jJ!

¤hdõeigi!jwJ!uqglîgd!µJ!xhîfïqi!µzJ!pgôôhigi!µJ!õei!wcrqcs!bJ!RdhciPûhïdîËilgd!

zJ!Shcgigd!uã!pj{yòub!srcln!ÄdecfH!vikdghsgl!oeel!lqõgdsqrn!qi!rïg!oqdsr!nghd!eo!îqog!

qs! qiõgdsgîn! hssekqhrgl!  qrï! hîîgdÄqk! lqsghsgsH! µ! jîîgdÄn! zîqi! vmmcieîH! 9`áÑ!

jfdãáààXÑY8á`aÖPÖÑH!leq8!á`Há`áÖéóHóhkqH9`áàHá9Há`ÑÑH!

á`H!ì hdc! RvJ! bdôôeîh! wJ! jïeigi! {J! ¤hqîh! wJ! Scmqh! wJ! pdhshl! wJ! íhhfhîh! jwJ!

¤dei�gdÄP¤qffqîË!zJ!¡gqóeîh!uJ!vîeigi!µJ!{qmgîî!èJ!¤iqf!wJ!¡qdrhigi!{wH!whrgdihî!

lqgr! lcdqiÄ! îhkrhrqei! hil! hîîgdÄqk! sgisqrqñhrqei! qi! rïg! eoosfdqiÄ! hr! hÄg! eo! aH! pglqhrd!

jîîgdÄn!vmmcieîH!9`áá!whnã99XàY8ààÑPÑáH!leq8!á`HááááéóHáàääPà`à:H9`á`H`áááÑH§H!

ááH!{hmhln!TJ!zhmf�gîî!bJ!jôrhs!èìJ!µqhiÄ!µJ!Reñgi!jJ!ûqgdsrgqi!µSJ!íqÄÄqis!µenkg!jJ!

ëcfrh!u{H!ugkemmgilhrqeis!ei!zemfîgmgirhdn!ûeel!virdelckrqei!jmeiÄ!pglqhrdqk!

pdhkrqrqeigdsH! µjwj! ìgr ! èfgiH! 9`9`! jcÄ! àãàX:Y8g9`áà`â`H! leq8!

á`Há``áéóhmhigr edôefgiH9`9`Háà`â`H!

á9H!xc!yeqr!ëJ!ícoohôgd!wûJ!uhlcîeõqk!{J!ûggign!wJ!ûqsïgd!íuJ!Rndei!wJ!xcih hn!SJ!

zhîhrdeiq!jJ!µeïisei!wJ!ûeeiÄ!u|J!whd¥cgsPwgóqhs!jJ!Rhdrïh!vJ!RhsrqiÄ!wJ!RdecÄï!

íjJ!Rhîeï!zJ!Shqlîh !ywJ!Rhïisei!íyJ!ue�gdrs!ëJ!pîhcr!wJ!Tïghrîgn!SwJ!Shkô!ëã!

vmmcig!yeîgdhikg!ìgr edô!SbjpPydqe!ydqhî!yghmH!ûeîîe Pcf!re!jleîgskgikg!horgd!

bhdîn! pghicr! virdelckrqei! oed! jîîgdÄn! pdgõgirqeiH! ìbµw! bõqlH! 9`9Ñ!

µciãàXÖY8b¡vxeh9à``àááH!leq8!á`Há`aÖéb¡vxeh9à``àááH!

áàH!íhÄhi!µû!µdJ!Rhîhkïeõh!yJ!Rgdrdhil!µJ!zïhsieoo!vJ!xhiÄ!bJ!ûgdihilgñPRhkh!xJ!¤h�îg!

µJ! ¤eseosôn! RJ! {gircdqhs! üìJ! {qiÄï! ìJ! {îehig! wJ! Tgqrñmhi! zJ! úc�îgd! µã!

ìgcde�gïhõqedhî!xqsedlgd!jssekqhrgl!Tqrï!pdgihrhî!jîkeïeî!b§fescdg!TedôÄdecfã!

jmgdqkhi! jkhlgmn! eo! pglqhrdqksH! ìgcde�gïhõqedhî! xqsedlgd! jssekqhrgl! Tqrï!

pdgihrhî! jîkeïeî! b§fescdgH! pglqhrdqksH! 9`áÖ! èkrãáà:XÑY8g9`áaáaaàH! leq8!

á`HáaÑ9éfglsH9`áaPáaaàH!

áÑH!whógd!µJ!w�cre!{J!ìgsrgdeõh!¡J!¤qiÄ!{J!Rqîcôïh!èH!viohir!hil!neciÄ!kïqîl!ogglqiÄ!

fdhkrqkgs!hmeiÄ!keioîqkrPhoogkrgl!òôdhqiqhi!ïecsgïeîls8!j!kdessPsgkrqeihî!scdõgn!qi!
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¤nqõJ! Sõqõ! hil! èlgsh! dgÄqeisH! whrgdi! zïqîl! ìcrdH! 9`9a! µhiã9áXáY8gáàâÑ9H! leq8!

á`HááááémkiHáàâÑ9H!

áaH!bîîgd!bJ!¤óhgd!íûJ!íÌsr!jJ!jilgdsgi!¤bJ!RqilsîgõPµgisgi!zH!xgõgîefmgir!eo!hrefqk!

lgdmhrqrqs! qi! rïg! xjuz! �qdrï! keïedrH! pglqhrd! jîîgdÄn! vmmcieîH! 9`á`! whdã9áX9! pr!

áY8à`âPáÑH!leq8!á`HááááéóHáàääPà`à:H9``äH``äáÑH§H!

áÖH!ëdhïhm!ûJ!bqÄgimhii!pjH!jrefqk!lgdmhrqrqs! hil! qrs! dgîhrqei! re! oeel!hîîgdÄnH!zcdd!

èfqi! jîîgdÄn! zîqi! vmmcieîH! 9`9`! µciã9`XàY8à`aPàá`H! leq8!

á`Há`äâéjzvH`````````````Öà:H!

áâH!Teel!ujJ!{qkïgdgd!{íJ!¡qkôgdn!RpJ!µeigs!{wJ!Sqc!jíJ!ûîgqskïgd!xwJ!ígiiqiÄ!j¤J!

whngd!SJ!Rcdôs!jTJ!ëdqsïqi!jJ!{rh�îgqi!xJ!{hmfsei!íjH!yïg!ihrcdhî!ïqsredn!eo!mqîô!

hîîgdÄn!qi!hi!e�sgdõhrqeihî!keïedrH!µ!jîîgdÄn!zîqi!vmmcieîH!9`áà!whdãáàáXàY8:`aPá9H!

leq8!á`Há`áÖéóHóhkqH9`á9Há`H`Ö`H!

á:H!¤qm!µJ!¤ ei!µíJ!¤qm!RµJ!üc!µH!jrefqk!lgdmhrqrqs!hil!oeel!hîîgdÄn8!yïg!deîg!eo!sôqi!

�hddqgd! lnsocikrqei! hil! sgisqrqñhrqeiH!zîqiqkhî!ugõqg s! qi!jîîgdÄn!Í! vmmcieîeÄnH!

9`áäãaÖXáY8â`Uâ:H!leq8!á`Há``âésá9`áÖP`áâP:ÖaÑPn!

áäH!ëqhiigrrq!jJ!phigq!pJ!Rgiqikedq!ìJ!uqkkq!ëH!jrefqk!lgdmhrqrqs!hil!oeel!hîîgdÄn8!Tïqkï!

khmg!oqdsrö!yïg!kïqkôgi!ed!rïg!gÄÄö!zcddgir!pglqhrdqk!ugõqg sH!9`áäãáaX9Y8áá`UááaH!

leq8!á`H9áâÑéáaâààäÖàáÑÖÖÖáä`Ñ9äáá9:Ñ:!

9`H!ûg rdgîî!wJ!Rdeisôn!µJ!zhmfen!zJ!xemgîîÎo!wJ!bm�îgrei!ìJ!ûqlîgd!wqs!ìJ!íeóshô!

vJ!ícîsr!µwJ!vildqe!ûJ!Shfqîîeiig!jJ!weîÄhhdl!zH!zemfîgmgirhdn!ûgglqiÄ8!j!pesqrqei!

phfgd! �n! rïg! bcdefghi! {ekqgrn! oed! phglqhrdqk! ëhsrdegirgdeîeÄnJ! ígfhreîeÄnJ! hil!

ìcrdqrqei!Xb{pëíjìY!zemmqrrgg!ei!ìcrdqrqeiH!µ!pglqhrd!ëhsrdegirgdeî!ìcrdH!9`áâ!

µhiãÖÑXáY8ááäPáà9H!leq8!á`Há`äâéwpëH````````````áÑaÑH!

9áH!Rgîoedr!wRJ!¤iqÄïr!bJ!zïhilhdhih!{J!vôgm!bJ!ëecîl!µûJ!zeîîqis!zyJ!whôdqlgs!wJ!

ëq�sei! ujJ! jilgdsei! pµJ! {qmmgd! ¤J! yqgmgqgd! íJ! ucm�eîl! jH! jssekqhrqeis! eo!

whrgdihî!wqîô!ûgglqiÄ!Tqrï!ìgcdelgõgîefmgirhî!ècrkemgs! hr! â!üghds! eo!jÄg! qi!

ûedmgd! pdgrgdm! viohirsH! µjwj! ìgr ! èfgiH! 9`99! µcî! áãaXâY8g999áÖ`:H! leq8!

á`Há``áéóhmhigr edôefgiH9`99H9áÖ`:H!!
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99H!ugiqôgd!SìJ!ûdhñgd!SzJ!ëeel!wH!¤gn!�qeîeÄqkhîîn!hkrqõg!kemfeigirs!eo!�dghsr!mqîô!

hil! rïgqd! �gigoqkqhî! googkrsH! {gmqi! pglqhrd! {cdÄH! 9`9à! µciãà9XàY8áaáà`ÖH! leq8!

á`Há`áÖéóHsgmfglscdÄH9`9àHáaáà`ÖH!

9àH!RgdÄgd!p¤J!èiÄ!wSJ!Relg!SJ!Rgîoedr!wRH!ícmhi!wqîô!èîqÄeshkkïhdqlgs!hil!viohir!

ìgcdelgõgîefmgir8! j! ìhddhrqõg! ugõqg H! ìcrdqgirsH! 9`9à! µhi! àáãáaXàY8âáäH! leq8!

á`Hààä`éicáa`à`âáäH!

9ÑH!j�lcîîh! ûJ! íesshqi! wwJ! ¤hdqmcññhmhi! wJ! jîq! wJ! uhïmhi! jH! Sqôgîqïeel! eo!

qiogkrqecs! lqsghsgs! lcg! re! îhkô! eo! g§kîcsqõg! �dghsrogglqiÄ! hmeiÄ! qiohirs! qi!

RhiÄîhlgsïH! pSe{! èigH! 9`99! ûg�! áÖãáâX9Y8g`9Öà:ä`H! leq8!

á`HáàâáéóecdihîHfeigH`9Öà:ä`H!

9aH!xeieõhi!{wH!ícmhi!wqîô!pdergqis8!zemfesqrqei! hil!pïnsqeîeÄqkhî! {qÄiqoqkhikgH!

ìgsrîg!ìcrd!visr!Tedôsïef!{gdH!9`áäãä`8äàPá`áH!leq8!á`Hááaäé```Ñä`9ä:H!

9ÖH!jrnge!zJ!jîrgd!ëH!yïg!mcîrqohkgrgl!deîgs!eo!�dghsr!mqîô!hirq�elqgsH!zgîîH!9`9á!whd!

á:ãá:ÑXÖY8áÑ:ÖPáÑääH!leq8!á`Há`áÖéóHkgîîH9`9áH`9H`àáH!

9âH!xhiqgî!jvJ!{ïhmh!{J! vsmhqî!{J!Recdlei!zJ!¤qss!jJ!w hiÄemg!wJ!Rhilsmh!uíµJ!

è[zeiied! xSH! whrgdihî! Rwv! qs! fesqrqõgîn! hssekqhrgl!  qrï! ïcmhi! mqîô! ohr8! h!

snsrgmhrqk! dgõqg ! hil! mgrhPdgÄdgssqei! hihînsqsH! jm! µ! zîqi! ìcrdH! 9`9á! jfd!

ÖãááàXÑY8á``äPá`99H!leq8!á`Há`äàéhókiéi¥hhÑá`H!

9:H!íesshqi! {J! wqïdsïhïq! {H! b§kîcsqõg! RdghsrogglqiÄ! hil! zïqîlïeel! wed�qlqrn8! j!

ìhddhrqõg!ugõqg H!vir!µ!biõqdei!ugs!pc�îqk!íghîrïH!9`99!ìeõ!á`ãáäX99Y8áÑ:`ÑH!leq8!

á`Hààä`éqógdfïáä99áÑ:`ÑH!

9äH!Thdg!µSJ!Sq!uJ!zïgi!jJ!ìgîsei!µwJ!¤mgr!µwJ!phdôs!{bJ!wedde !jSJ!zïgi!µJ!pgddqig!

zëH!jssekqhrqeis!Rgr ggi!RdghsrogglqiÄ!hil!pesrPfgdqihrhî!viohir!xghrïs!qi!rïg!òH{H!

jm!µ!pdgõ!wglH!9`9à!ìeõãÖaXaY8âÖàPââÑH!leq8!á`Há`áÖéóHhmgfdgH9`9àH`aH`áaH!

à`H!úccdõgîl! wJ! õhi! Tqrñgi�cdÄ! ìpJ! ëhdssgi! µJ! ûeîôgdrs! ëJ! {rhïî! RJ! ¡hi[r! Shil! RJ!

Tqîîgmsgi! SbwH! vmmciemelcîhrqei! �n! ícmhi! wqîô! èîqÄeshkkïhdqlgs8! yïg!

pergirqhî! ueîg! qi! pdgõgirqei! eo! jîîgdÄqk! xqsghsgsH! ûdeir! vmmcieîH! 9`9`! whn!

âãáá8:`áH!leq8!á`Hàà:äéoqmmcH9`9`H``:`áH!

àáH!¤dhmgd!w{J!j�ecl!ûJ!wqdeieõh!bJ!¡hiqîeõqkï!vJ!pîhrr!uTJ!whrcsï!SJ!vÄcmieõ!{J!

ûem�eiig! bJ! ReÄlhieõqkï! ìJ! xckdcgr! yJ! zeîîgr! µpJ! zïhîmgds! RJ! íeligrr! bJ!
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xhõqleõsôn!{J!{ôcÄhdgõsôn!èJ!ydeoqmeõqkï!èJ!¤eñîeõh!SJ!{ïhfqde!{ã!pdemerqei!eo!

RdghsrogglqiÄ! virgdõgirqei! ydqhî! XpuèRvyY! {rcln! ëdecfH! RdghsrogglqiÄ! hil! kïqîl!

keÄiqrqõg! lgõgîefmgir8! ig ! gõqlgikg! odem! h! îhdÄg! dhilemqñgl! rdqhîH! jdkï! ëgi!

psnkïqhrdnH!9``:!whnãÖaXaY8aâ:P:ÑH!leq8!á`Há``áéhdkïfsnkHÖaHaHaâ:H!

à9H!pcihrhd!uJ!jiÄôcsrsqdq!¤J!¤hqd!SuJ!yhikdglq!xµJ!íhdõgn!xµJ!{kïmqlr!uµH!jssekqhrqei!

eo! RdghsrogglqiÄ! xcdhrqei!  qrï! ìgcdelgõgîefmgirhî! ècrkemgs! qi! hi! bidqkïgl!

ûhmqîqhî! Sqôgîqïeel! zeïedr! oed! jcrqsm! {fgkrdcm! xqsedlgdH! zïqîl! psnkïqhrdn! ícm!

xgõH!9`9Ñ!jfd!9Ñ8á`Há``âésá`aâ:P`9ÑP`áâ``PâH!leq8!á`Há``âésá`aâ:P`9ÑP`áâ``PâH!

ààH!ëdgõgr!SyJ!ygq§gqdh!x{J!phi!pwJ!µhkôe sôq!jpJ!úcÄmhi!jJ!wqÄcgî!bzJ!ueïlg!SjJ!

{hîcm!ëjH!yïg!hssekqhrqei!�gr ggi!lcdhrqei!eo!�dghsrogglqiÄ!hil!rïg!rdhógkredn!eo!

�dhqi!lgõgîefmgir!odem!kïqîlïeel!re!neciÄ!hlcîrïeel8!hi!:Pnghd!îeiÄqrclqihî!srclnH!

bcd!zïqîl!jleîgsk!psnkïqhrdnH!9`9Ñ!µciãààXÖY8á:ÖàPá:âàH!leq8!á`Há``âés``â:âP`9àP

`99:àPäH!

àÑH!jzèë!zemmqrrgg!èfqiqei!ìeH!âaÖ8!èfrqmqñqiÄ!{cffedr!oed!RdghsrogglqiÄ!hs!phdr!eo!

è�srgrdqk! pdhkrqkgH! è�srgr! ënigkeîH! 9`á:! èkrãáà9XÑY8gá:âPgáäÖH! leq8!

á`Há`äâéjèëH````````````9:ä`H!

àaH!wggô!µüJ!ìe�îg!Sã!{gkrqei!ei!!RdghsrogglqiÄH!peîqkn!{rhrgmgir8!RdghsrogglqiÄ!hil!

rïg! òsg! eo! ícmhi! wqîôH! pglqhrdqksH! 9`99! µcî! áãáa`XáY8g9`99`aâä::H! leq8!

á`HáaÑ9éfglsH9`99P`aâä::H!

àÖH!Tedîl!íghîrï!èdÄhiqñhrqeiH!viohir!hil!neciÄ!kïqîl!ogglqiÄH!ëgigõh8!Tedîl!íghîrï!

èdÄhiqñhrqeiã! 9`9`! ³kqrgl! 9`9a! µcî! â´H! jõhqîh�îg! odem8! ïrrfs8éé   H ïeHqiréig sP

deeméohkrPsïggrsélgrhqîéqiohirPhilPneciÄPkïqîlPogglqiÄ!

àâH!èdrqñ!TedrïqiÄrei!uJ!jlhms!xuJ!ûdqrñ!zxSJ!ycsôgi!wJ!¡eîgdmhi!jH!{cffedrqiÄ!

RdghsrogglqiÄ!pïnsqkqhis!jkdess!rïg!blckhrqeihî!hil!pdeogssqeihî!zeirqiccm8!j!zhîî!

re! jkrqeiH! jkhl! wglH! 9`9à! µhi! áãä:XáY89áP9:H! leq8!

á`Há`äâéjzwH````````````Ñ:ä:H!

à:H!whkqgî!RJ!wedhgs!wSJ!{ehdgs!jwJ!zdcñ!vJ!lg!jildhlg!wJ!ûqîïe!µ¦J!µciqed!û{J!zesrh!

pìJ!j�dgc!zRJ!jm�qôhfhrïq!uJ!ëcgddhir!uSJ!zhcîoqgîl!SbJ!Sqmh!jH!viohir!ogglqiÄ!

fdhkrqkgs! hil! lgrgdmqihir! õhdqh�îgs! oed! ghdîn! kemfîgmgirhdn! ogglqiÄ! qi! rïg! oqdsr! :!
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meirïs!eo!îqog8!dgscîrs!odem!rïg!Rdhñqîqhi!wjSPbx!keïedr!sqrgH!pc�îqk!íghîrï!ìcrdH!

9`á:!{gfã9áXáàY89ÑÖ9P9Ñâ`H!leq8!á`Há`áâé{áàÖ:ä:``á:```ää|!!

àäH!bû{j!phigî!ei!xqgrgrqk!pdelckrsJ!ìcrdqrqei!hil!jîîgdÄqgs!XìxjY8!{kqgirqoqk!efqiqei!

ei!rïg!hffdefdqhrg!hÄg!oed!qirdelckrqei!eo!kemPfîgmgirhdn!ogglqiÄ!eo!qiohirsH!bû{j!µ!

9``äã!â8!áÑ9à!

Ñ`H!ugqîîn! µµJ! Tgîîs! µzH! xcdhrqei! eo! g§kîcsqõg! �dghsrPogglqiÄ8! qirdelckrqei! eo!

kemfîgmgirhdn!ogglqiÄ!mhn!�g!igkgsshdn!�goedg!Ö!meirïs!eo!hÄgH!Rd!µ!ìcrdH!9``a!

xgkãäÑXÖY8:ÖäPâ9H!leq8!á`Há`âäé�ói9``aáÖ`áH!

ÑáH!ìqgîsgi!{RJ!ugqîîn!µµJ!ûg rdgîî!w{J!bhrei!{J!ëdqiïhm!µJ!Tgîîs!µzH!jlg¥chkn!eo!mqîô!

qirhôg! lcdqiÄ! g§kîcsqõg! �dghsrogglqiÄ8! h! îeiÄqrclqihî! srclnH! pglqhrdqksH! 9`áá!

èkrãá9:XÑY8gä`âPáÑH!leq8!á`HáaÑ9éfglsH9`ááP`äáÑH!

Ñ9H!zhmfen! zJ! zhmfes! xJ! zgdlÏ! yJ! xq¼Äcgñ! bJ! ëhdk½hP{hires! µjH! zemfîgmgirhdn!

ûgglqiÄ! qi! xgõgîefgl! zecirdqgs8! yïg! à! Ts! XTïgiJ! TïhrJ! hil! TïnöYH! jii! ìcrd!

wgrh�H!9`á:ãâà!{cffî!á89âPàÖH!leq8!á`Hááaäé```Ñä``:ÖH!!

ÑàH!òH!òìvzbûH!yïg!{rhrg!eo!rïg!Tedîl@s!zïqîldgi!9`áä8!zïqîldgiJ!ûeel!hil!ìcrdqrqeiH!

ìg ! üedô8! òiqrgl! ìhrqeis! zïqîldgi@s! ûcilã! èkre�gd! 9`áä! ³kqrgl! 9`9a! µcî! â´H!

jõhqîh�îg!odem8!ïrrfs8éé   HciqkgoHedÄédgfedrsésrhrgPeoP edîlsPkïqîldgiP9`áä!

ÑÑH!wkjildg !ûJ!yïemfsei!µJ!ûgîîe s!SJ!ShdÄg!jJ!{fggl!wJugiodg !wH!viohir!ogglqiÄ!

scdõgn!U!ò¤H!ìí{!xqÄqrhîã!9`á9!

ÑaH!ShiqÄhi!µjJ!Rqsïef!µJ!¤qm�gd!jzJ!wedÄhi!µH!{nsrgmhrqk!dgõqg !keikgdiqiÄ!rïg!hÄg!

eo! qirdelckrqei! eo! kemfîgmgirhdn! oeels! re! rïg! ïghîrïn! ocîîPrgdm! qiohirH!bcd! µ!zîqi!

ìcrdH!9``á!whnãaaXaY8à`äP9`H!leq8!á`Há`à:ésóHgókiHáÖ`ááÖ:H!

ÑÖH!bû{j!phigî!ei!ìcrdqrqeiJ!ìeõgî!ûeels!hil!ûeel!jîîgdÄgis!XìxjYã!zhsrgimqîîgd!µJ!

lg!ígihc !{J!íqdskïPbdisr!¤vJ!¤ghdign!µJ!¤icrsgi!í¤J!whkqcô!jJ!whiÄgîsledo!vJ!

wkjdlîg!íµJ!ìhsôh!jJ!pgîhgñ!zJ!pgirqgõh!¤J!{qhiq!jJ!yïqgs!ûJ!ysh�ecdq!{J!¡qikgrq!

wJ!Rdgssei!µSJ!ûg rdgîî!wJ!¤gdsrqiÄ!wJ!pdñndgm�gî!íJ!xcmhs!zJ!yqrñ!jJ!ycdkô!xH!

jffdefdqhrg!hÄg!dhiÄg!oed!qirdelckrqei!eo!kemfîgmgirhdn!ogglqiÄ!qire!hi!qiohir[s!lqgrH!

bû{j!µH!9`áä!{gf!á9ãáâXäY8g`aâ:`H!leq8!á`H9ä`àéóHgoshH9`áäHaâ:`H!

ÑâH!vsshôh!jvJ!jÄïe!¤bJ!phÄg!jìJ!Rcdis!pSJ!{rgõgis!ëµJ!xq�îgn!wµH!zemfhdqseis!eo!

kemfîgmgirhdn!ogglqiÄ!qilqkhreds!hmeiÄ!kïqîldgi!hÄgl!ÖP9à!meirïs!qi!jiÄîefïeig!



! *&#!

hil! ûdhikefïeig! Tgsr! jodqkhi! kecirdqgsH! whrgdi! zïqîl! ìcrdH! 9`áa! èkrãáá! {cffî!

áX{cffî!áY8áPáàH!leq8!á`HááááémkiHá9áäÖ!

Ñ:H!ëecîl!µûH!zemfîgmgirhdn!ûgglqiÄJ!wqkdeicrdqgirs!hil!xgõgîefmgirhî!ècrkemgs!eo!

zïqîldgiH!ìgsrîg!ìcrd!visr!Tedôsïef!{gdH!9`áâã:â8áàP9:H!leq8!á`Hááaäé```ÑÑ:äàÑH!

ÑäH!{emhssÐ!übJ!xdhmhq§!wJ!ydhed¼!RJ!ìÄh�eiñqñh!vJ!yecd¼!èJ!¤eihr¼!wJ!xqhîîe!wJ!

xeiigi!pH!yïg!Tíè!dgkemmgilhrqei!eo!ïemg!oedrqoqkhrqei!eo!oeels! qrï!mcîrqfîgP

mqkdeicrdqgir! fe lgds! qi! kïqîldgi! cilgd! 9! nghds! eo! hÄg! hil! qrs! googkrqõgigss! ei!

hihgmqh!hil! gqÄïr8!h!fdhÄmhrqk!kîcsrgdPdhilemqñgl!keirdeîîgl! rdqhîH!pc�îqk!íghîrï!

ìcrdH!9`á:!whnã9áXâY8áàa`Páàa:H!leq8!á`Há`áâé{áàÖ:ä:``áâ``à:a:H!

a`H!Sq�clh!SJ!íqî�qÄ!jJ!Rgd�gdPjîPyh qî!{J!¤hîïeoo!íJ!¤gdsrqiÄ!wH!jssekqhrqei!�gr ggi!

ocîî! �dghsrogglqiÄJ! rqmqiÄ! eo! kemfîgmgirhdn! oeel! qirdelckrqeiJ! hil! qdei! srhrcs! qi!

qiohikn!qi!ëgdmhin8!dgscîrs!eo!h!sgkeilhdn!hihînsqs!eo!h!dhilemqñgl!rdqhîH!bcd!µ!ìcrdH!

9`á:!whdãaâX9Y8a9àPaàáH!leq8!á`Há``âés``àäÑP`áÖPáààaPaH!

aáH!bû{j! ìxj! phigî! Xbû{j! phigî! ei! xqgrgrqk! pdelckrsJ! ìcrdqrqei! hil! jîîgdÄqgsY8!

{kqgirqoqk!efqiqei!ei!icrdqgir!dg¥cqdgmgirs!hil!lqgrhdn!qirhôgs!eo!qiohirs!hil!neciÄ!

kïqîldgi!qi!rïg!bcdefghi!òiqeiH!bû{j!µ!9`áàã!áá8!àÑ`:!

a9H!j�gsïc! wjJ! Sgîqsh! jJ! ëgîgrh! RH! zemfîgmgirhdn! ûgglqiÄ8! ugõqg ! eo!

ugkemmgilhrqeisJ!ûgglqiÄ!pdhkrqkgsJ!hil!jlg¥chkn!eo!íemgmhlg!zemfîgmgirhdn!

ûeel!pdgfhdhrqeis!qi!xgõgîefqiÄ!zecirdqgs!P!Sgsseis!odem!brïqefqhH!ûdeir!ìcrdH!9`áÖ!

èkr!áâãà8ÑáH!leq8!á`Hàà:äéoicrH9`áÖH```ÑáH!

aàH!ûeel!hil!jÄdqkcîrcdg!èdÄhiqñhrqeiH!yïg!srhrg!eo! oeel! qisgkcdqrn! qi! rïg! edîl8!ïe !

legs! qirgdihrqeihî! fdqkg! õeîhrqîqrn! hoogkr! lemgsrqk! gkeiemqgs! hil! oeel! qisgkcdqrnö!

uemg8! ûjèã! 9`áá! ³kqrgl! 9`9Ñ! µci! `â´H! jõhqîh�îg! odem8!

ïrrf8éé   HoheHedÄélekdgfé`áÑéq9àà`géq9àà`gHflo!

aÑH!ìÄ!z{J!xq�îgn!wµJ!jÄïe!¤bH!zemfîgmgirhdn!ogglqiÄ!qilqkhreds!hil!lgrgdmqihirs!eo!

feed!ogglqiÄ!fdhkrqkgs!qi!vileigsqh8!h!sgkeilhdn!hihînsqs!eo!9``â!xgmeÄdhfïqk!hil!

íghîrï! {cdõgn! lhrhH! pc�îqk! íghîrï! ìcrdH! 9`á9! whnãáaXaY8:9âPàäH! leq8!

á`Há`áâé{áàÖ:ä:``áá``9Ñ:aH!
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aaH!pghdkg!µJ!ucilîg!uH!Rh�nPîgl! ghiqiÄ8!j! rïgmhrqk!hihînsqs!eo!kemmgirs!mhlg!�n!

fhdgirs!csqiÄ!eiîqig!fhdgirqiÄ!oedcmsH!µ!ícm!ìcrd!xqgrH!9`9à!µciãàÖXàY8ââ9Pâ:ÖH!leq8!

á`HááááéóïiHáà`â:H!

aÖH!RËkôïgl!ûJ!ues hîî!µJ!pgiÄ!üJ!ûgiÄ!¦J!µqh!íJ!¤eõhrkïgõhPxhrkïhdn!pJ!Sq!üJ!|qh!üJ!

|qg!íJ!úïeiÄ!íJ!¤ïhi!wyJ!úïhiÄ!µJ!Sq!µJ!|qhe!SJ!jîPjhmh!µJ!úïhiÄ!xJ!Sgg!ü{J!

¤ere sôh! xJ! zeîlqiÄ! zJ! ydgmhdeîq! ¡J! üqi! üJ! RgdÄmhi! {J! |c! |J! whlsgi! SJ!

¤dqsrqhisgi!¤J!xhïîÄdgi!µJ!ThiÄ!µH!xnihmqks!hil!{rh�qîqñhrqei!eo! rïg!ícmhi!ëcr!

wqkde�qemg!lcdqiÄ!rïg!ûqdsr!üghd!eo!SqogH!zgîî!íesr!wqkde�gH!9`áa!whn!áàãáâXaY8Öä`P

â`àH!leq8!á`Há`áÖéóHkïemH9`áaH`ÑH``ÑH!!

aâH!RgdÄsrdÎm! jJ! {ôeõ! yíJ! Rhïî! wvJ! uehÄgd! íwJ! zïdqsrgisgi! SRJ! bóîgdsôeõ! ¤yJ!

wÌîÄhhdl!zJ!wqkïhgîsgi!¤ûJ!Sqkïr!yuH!bsrh�îqsïmgir!eo!qirgsrqihî!mqkde�qerh!lcdqiÄ!

ghdîn!îqog8!h!îeiÄqrclqihîJ!g§fîedhrqõg!srcln!eo!h!îhdÄg!keïedr!eo!xhiqsï!qiohirsH!jffî!

biõqdei!wqkde�qeîH!9`áÑ!whnã:`XäY89::äPä``H!leq8!á`Háá9:éjbwH``àÑ9PáÑH!

a:H!Shcdsgi!wûJ!jilgdsgi!SRJ!wqkïhgîsgi!¤ûJ!wÌîÄhhdl!zJ!ydeîîg!bJ!Rhïî!wvJ!Sqkïr!

yuH! viohir!ëcr!wqkde�qerh!xgõgîefmgir! vs!xdqõgi! �n!ydhisqrqei! re! ûhmqîn! ûeels!

vilgfgilgir! eo! whrgdihî! è�gsqrnH! m{fïgdgH! 9`áÖ! ûg�! á`ãáXáY8g```ÖäPáaH! leq8!

á`Háá9:ém{fïgdgH```ÖäPáaH!

aäH!ydemf!vJ!¤qgorgPlg!µeiÄ!µJ!uhhr!íJ!µhlleg!¡J!ûdhike!èJ!íeomhi!jJ!lg!µeiÄsrg!µJ!weîî!

íH! RdghsrogglqiÄ! hil! rïg! dqsô! eo! dgsfqdhredn! rdhkr! qiogkrqeis! horgd! qiohikn8! yïg!

ëgigdhrqei! u! {rclnH! pSe{! èigH! 9`áâ! ûg�! 9àãá9X9Y8g`áâ9âÖàH! leq8!

á`HáàâáéóecdihîHfeigH`áâ9âÖàH!

Ö`H!jÄesreiq!zJ!xgksq!yJ!ûg rdgîî!wJ!ëecîgr!èJ!¤eîhkgô!{J!¤eîgrñôe!RJ!wqkïhgîsgi!¤ûJ!

wedgie! SJ! pcirqs! µJ! uqÄe! µJ! {ïhmqd! uJ! {ñhóg sôh! íJ! ycdkô! xJ! õhi! ëeclegõgd! µã!

b{pëíjì!zemmqrrgg!ei!ìcrdqrqei8H!zemfîgmgirhdn!ogglqiÄ8!h!kemmgirhdn!�n!rïg!

b{pëíjì!zemmqrrgg!ei!ìcrdqrqeiH!µ!pglqhrd!ëhsrdegirgdeî!ìcrdH!9``:!µhiãÑÖXáY8ääP

áá`H!leq8!á`Há`äâé`áHmfÄH````à`ÑÑÖÑHÖ`â::H�lH!

ÖáH!{ñhóg sôh!íJ!{ïhmqd!uJ!zïmqgîg sôh!jJ!pqgÑkqôPSgkï!wJ!jcdqkkïqe!uJ!võhdssei!jJ!

¤eîhkgô!{J!¤eîgrñôe!{J!¤edfeihnP{ñh�e!vJ!wghdqi!wSJ!uq�gsP¤eiqikô§!zJ!ydeikeig!

uã!pub¡bìyzx!{rcln!ëdecfH!{nsrgmhrqk! dgõqg ! qrï!mgrhPhihînsqs8!ghdîn! qiohir!
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ogglqiÄ! hil! kegîqhk! lqsghsgPPcflhrg! 9`áaH! jîqmgir! pïhdmhkeî! yïgdH! 9`áa!

µciãÑáXááY8á`à:PaÑH!leq8!á`HááááéhfrHáàáÖàH!

Ö9H!zdgsfePbske�hd! pJ! wghdqi! wSJ! ígdõÉs! xJ! jcdqkkïqe! uJ! zhsrqîîgóe! ëJ! ënqmgsq! µJ!

whdrqigñPèóqihÄh!bJ!Tgdôsrgrrgd!¤J!¡dqgñqiÄh!{SJ!¤edfeihnP{ñh�e! vuJ!peîhike! vJ!

ydeikeig!uJ!{reefmhi!bJ!¤eîhÒgô!{J!{ïhmqd!uJ!{ñhóg sôh!íJ!¤eîgrñôe!{J!uq�gsP

¤eiqikô§! zH! yïg! deîg! eo! Äîcrgi! keiscmfrqei! hr! hi! ghdîn! hÄg! qi! kgîqhk! lqsghsg!

lgõgîefmgir8!h!ocdrïgd!hihînsqs!eo!rïg!fdesfgkrqõg!pdgõgirzx!keïedr!srclnH!jm!µ!zîqi!

ìcrdH!9`áâ!jfdãá`aXÑY8:ä`P:äÖH!leq8!á`HàäÑaéhókiHááÖHáÑÑàa9H!

ÖàH!wgqógd!zuJ!xqskgfeîe!¡J!ydeikeig!uJ!wghdqi!wSH!xegs!qiohir!ogglqiÄ!melcîhrg!rïg!

mhiqogsrhrqei!eo!kgîqhk!lqsghsg!hil!rnfg!á!lqh�grgsö!zcdd!èfqi!zîqi!ìcrd!wgrh�!zhdgH!

9`áâ!whnã9`XàY8999P99ÖH!leq8!á`Há`äâéwzèH`````````````àÖâH!

ÖÑH!TeiÄ!pxJ!jilgdsei!SìJ!xhq!xxTJ!phdôqi!pzJ!whÄcqdg!µSJ!Rqdôgi!z{ã!yjuëgr!

¤qlsÓ!zeîîh�edhrqeiH!yïg!jssekqhrqei!eo!RdghsrogglqiÄ!xcdhrqei!hil!bhdîn!zïqîlïeel!

zhdlqemgrh�eîqk! uqsôH! µ! pglqhrdH! 9`á:! µhiãáä98:`P:aHgáH! leq8!

á`Há`áÖéóHófglsH9`áâH`äH`âáH!

ÖaH!xhmsÄhhdl!zyJ!{kïhkôPìqgîsgi!SJ!wqkïhgîsgi!¤ûJ!ûdcgôqîlg!wRJ!ígîs!èJ!Shcdqrñgi!

SH!ûqsï!eqî!hoogkrs!�îeel!fdgsscdg!hil!rïg!fîhsmh!îqfql!fdeoqîg!qi!ïghîrïn!xhiqsï!qiohirsH!

µ!ìcrdH!9``Ö!µhiãáàÖXáY8äÑPäH!leq8!á`Há`äàéóiéáàÖHáHäÑH!

ÖÖH!{rdee�hir! TJ! Rdhci! ¤¡J! ¤qgorgPlg! µeiÄ! µzJ! weîî! íjJ! µhlleg! ¡TJ! Rdec gd! vjJ!

ûdhike!èíJ!¡eedrmhi!yH!virhôg!eo!xqoogdgir!ynfgs!eo!ûhrrn!jkqls!qi!viohikn!vs!ìer!

jssekqhrgl! qrï!ëde rïJ!jlqfesqrnJ!ed!zhdlqemgrh�eîqk!íghîrï!cf!re!Ö!üghds!eo!jÄgH!

µ!ìcrdH!9`áâ!whdãáÑâXàY8ÑáàPÑ9`H!leq8!á`HàäÑaéóiHááÖH9Ñá`á:H!

ÖâH!Tedîl!íghîrï!èdÄhiqñhrqeiH!yïg!Tedîl!íghîrï!ugfedr8!{ïhfqiÄ!rïg!ûcrcdgH!ëgigõh8!

Tíè! pdgss8! Tíè! X9``àYH! jõhqîh�îg! odem8!

ïrrf8éé   H ïeHqiré ïdé9``àégié ïd`àMgiHfloöchçááÖ!

Ö:H!µeigs!{TJ!Sgg!wJ!Rde i!jH!{feeiogglqiÄ!qs!hssekqhrgl! qrï!qikdghsgl!qiohir! gqÄïr!

�cr!eiîn!hmeiÄsr!oedmcîhPogl!qiohirsH!whrgdi!zïqîl!ìcrdH!9`9`!µcîãáÖXàY8gá9äÑáH!leq8!

á`HááááémkiHá9äÑáH!
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ÖäH!xgmqdgî! èñ�gô! üJ! zgîqô! vJ! {hïqi! RqîÄqi! jH! ûhkreds! hoogkrqiÄ! �gïhõqeds! lcdqiÄ!

kemfîgmgirhdn!ogglqiÄ!qi!qiohirs!hil!kïqîldgi!hÄgl!ÖP9Ñ!meirïsH!pSe{!èigH!9`9a!

µhi!àã9`XáY8g`àáÑÖäÑH!leq8!á`HáàâáéóecdihîHfeigH`àáÑÖäÑH!

â`H!Sc§!µJ!{kerr!zJ!pîhnoedrï!¤J!zhîîhïhi!zJ!ugîhi!wH!Rh�n!îghls!rïg! hn8!hi!gõqlgikgP

�hsgl!Äcqlg!re!qirdelckqiÄ!seîql!oeelsH!bîô!ëdeõg!¡qîîhÄg!XvSY8!jmgdqkhi!jkhlgmn!

eo!pglqhrdqksã!9`9áH!

âáH!zecîrïhdl!íJ!íhddqs!ëJ!bmmgrr!pH!xgîhngl!qirdelckrqei!eo!îcmfn!oeels!re!kïqîldgi!

lcdqiÄ!rïg!kemfîgmgirhdn!ogglqiÄ!fgdqel!hoogkrs!kïqîl[s!oeel!hkkgfrhikg!hil!ogglqiÄ!

hr! â! nghds! eo! hÄgH! whrgdi! zïqîl! ìcrdH! 9``ä! µhiãaXáY8âaP:aH! leq8! á`HááááéóHáâÑ`P

:â`äH9``:H``áaàH§H!

â9H!ìedrïsreig!¤J!bmmgrr!pJ!ìgrïgdseîg!ûã!jS{pjz!{rcln!yghmH!jõei!SeiÄqrclqihî!

{rcln!eo!pdgÄihikn!hil!zïqîlïeelH!yïg!googkr!eo!hÄg!eo!qirdelckrqei!re!îcmfn!seîqls!

ei!oeels!ghrgi!hil!dgfedrgl!ogglqiÄ!lqooqkcîrqgs!hr!Ö!hil!áa!meirïsH!µ!ícm!ìcrd!xqgrH!

9``á!ûg�ãáÑXáY8ÑàPaÑH!leq8!á`Há`ÑÖéóHáàÖaP9ââ§H9``áH``9ÖÑH§H!

âàH!Rek¥cgr!jJ!Rdhikhre!{J!ycdkô!xJ!zïhîcmghc!wJ!xhdmhci!xJ!xg!Sckh!jJ!ûgqîîgr!ûJ!

ûdgîcr!wSJ!ëcqm�gd!xJ!Shfqîîeiig!jJ!SqiÄîhdr!jJ!pgdgrrq!ìJ!ueñ¼! µzJ!{qmgeiq!òJ!

Rdqgil!jJ!xcfeir!zJ!zïecdh¥cq!µpã!zemmqrrgg!ei!ìcrdqrqei!eo!rïg!ûdgikï!{ekqgrn!eo!

pglqhrdqks!Xzì{ûpYH!£Rh�nPîgl! ghiqiÄ£!P!pdeÄdgss!qi!qiohir!ogglqiÄ!ed!dqsôn!rdgilö!

jdkï!pglqhrdH!9`99!èkrã9äXâY8aáÖPa9aH!leq8!á`Há`áÖéóHhdkfglH9`99H`:H`á9H!

âÑH!p¼dgñPu½es!wJ!{hirqhÄePp¼dgñ!wvJ!Rcrîgd!íJ!wecdqie!ìJ!whîõhd!jJ!ígdõhlh!|H!Rh�nP

îgl!  ghiqiÄ8! fdgõhîgikg! hil! hssekqhrgl! ohkreds! qi! {fhqiH! bcd! µ! pglqhrdH! 9`9`!

µciãáâäXÖY8:ÑäP:aàH!leq8!á`Há``âés``ÑàáP`9`P`àaâäPâH!

âaH!Rqh¾gôPxdhr h!jJ!¤e hîsôq!èJ!{ñkñgfhÔsôh!bH!ydhlqrqeihî!kemfîgmgirhdn!ogglqiÄ!ed!

RST!XRh�n!Sgl!TghiqiÄY!mgrïelö!P!j!kdessPsgkrqeihî!srcln!eo!peîqsï!qiohirs!lcdqiÄ!

kemfîgmgirhdn! ogglqiÄH! ûdeir! pglqhrdH! 9`99! èkr! 9áãá`8ää99ÑÑH! leq8!

á`Hàà:äéofglH9`99Hää99ÑÑH!

âÖH!¦cqirqîqhieP{khdfgîîq! xJ! Sgïmhii! ìJ! zhsrqîîe! RJ! Rîhike! bH! viohir! ûgglqiÄ! hil!

vioedmhrqei! {ecdkgs! qi! zïqîghi! ûhmqîqgs! Tïe! ugfedrgl! Rh�nPSgl! TghiqiÄ! hs! h!

zemfîgmgirhdn! ûgglqiÄ! wgrïelH! ìcrdqgirsH! 9`9á! jcÄ! ÖãáàX:Y89â`âH! leq8!

á`Hààä`éicáà`:9â`âH!
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ââH!Thsqïci! üJ! jllqssqg! ëJ! üqÄgñc! wJ! ¤g�glg! ìH! bhdîn! qiqrqhrqei! eo! kemfîgmgirhdn!

ogglqiÄ!fdhkrqkg! hil! qrs! hssekqhrgl! ohkreds! hmeiÄ! kïqîldgi! hÄgl!Ö! re! 9Ñ!meirïs! qi!

ìedrïghsr! brïqefqh! µecdihî! eo! íghîrïJ! pefcîhrqei! hil! ìcrdqrqeiH! 9`9Ñã! Ñà8Öâ!

ïrrfs8ééleqHedÄéá`Háá:ÖésÑá`ÑàP`9ÑP``aaÑPn!

â:H!jllgssq! bJ! ëhîîe hn! jyJ! TqiÄdeõg! yJ! Rdekïc! íJ! pqgdhireññq! jJ! RgîîhÄhm�h! ûJ!

ûhdde ! z¡H! Rh�nPîgl!  ghiqiÄ! qi! vrhîn! hil! fergirqhî! qmfîqkhrqeis! oed! qiohir!

lgõgîefmgirH!jffgrqrgH!9`9á!{gf!áãáÖÑ8á`a9:ÖH!leq8!á`Há`áÖéóHhffgrH9`9áHá`a9:ÖH!

âäH!Rde i!jJ!Sgg!wH!j!lgskdqfrqõg!srcln! qiõgsrqÄhrqiÄ! rïg!csg!hil!ihrcdg!eo!�h�nPîgl!

 ghiqiÄ!qi!h!ò¤!shmfîg!eo!merïgdsH!whrgdi!zïqîl!ìcrdH!9`áá!µhiãâXáY8àÑPÑâH!leq8!

á`HááááéóHáâÑ`P:â`äH9`á`H``9ÑàH§H!

:`H!x[jcdqh!bJ!RgdÄhmqiq!wJ!{rhqhie!jJ!Rhilgdhîq!ëJ!pgilgññh!bJ!pgihÄqiq!ûJ!úckkerrq!

ë¡J!pgdeiq!xëã!vrhîqhi!{ekqgrn!eo!pglqhrdqksH!Rh�nPîgl! ghiqiÄ8! ïhr!h!snsrgmhrqk!

dgõqg ! eo! rïg! îqrgdhrcdg! hlls! eiH! vrhî! µ! pglqhrdH! 9`á:! whn! àãÑÑXáY8ÑäH! leq8!

á`Háá:Öésáà`a9P`á:P`Ñ:âP:H!

:áH!Rde i!jJ!µeigs!{TJ!ue hi!íH!Rh�nPSgl!TghiqiÄ8!yïg!bõqlgikg!re!xhrgH!zcdd!ìcrd!

ugfH!9`áâãÖX9Y8áÑ:PáaÖH!leq8!á`Há``âésáàÖÖ:P`áâP`9`áP9H!

:9H!uhfîgn!ëH!{feeiPogglqiÄ!ed!sgîoPogglqiÄö!yïg!qiohir@s!oqdsr!g§fgdqgikg!eo!seîql!oeel!

³lqssgdrhrqei´H!zhirgd�cdn!Xò¤Y8!zhirgd�cdn!zïdqsr!zïcdkï!òiqõgdsqrnã!9`áaH!

:àH!zhmgdei! {SJ! yhnîed! uTJ! íghrï! jSH! xgõgîefmgir! hil! fqîer! rgsrqiÄ! eo! Rh�nPSgl!

virdelckrqei!re!{eîql{PPh!õgdsqei!eo!Rh�nPSgl!TghiqiÄ!melqoqgl!re!hlldgss!keikgdis!

h�ecr! qdei! lgoqkqgiknJ! Äde rï! ohîrgdqiÄ! hil! kïeôqiÄH! Rwz! pglqhrdH! 9`áa! jcÄ!

9Öãáa8ääH!leq8!á`Háá:Öésá9::âP`áaP`Ñ99P:H!

:ÑH!zhmgdei! {SJ! íghrï! jSJ! yhnîed! uTH! íghîrïkhdg! fdeogssqeihîs[! hil! merïgds[!

ôie îglÄg! eoJ! hrrqrclgs! re! hil! g§fgdqgikgs!  qrïJ! Rh�nPSgl! TghiqiÄ8! h! keirgir!

hihînsqs!srclnH!Rwµ!èfgiH!9`á9!ìeõ!9Öã9XÖY8g``áaÑ9H!leq8!á`HááàÖé�móefgiP9`á9P

``áaÑ9H!

:aH!zemmqrrgg!ei!viócdnJ!¡qeîgikgJ!hil!peqsei!pdgõgirqeiH!pdgõgirqei!eo!kïeôqiÄ!hmeiÄ!

kïqîldgiH!pglqhrdqksH!9`á`!whdãá9aXàY8Ö`áPâH!leq8!á`HáaÑ9éfglsH9``äP9:Ö9H!

:ÖH!ûhiÄcfe!SµJ!íghrï!jwJ!Tqîîqhms!{wJ!bdqkôsei!Tqîîqhms!STJ!wedqsei!RµJ!ûîgmqiÄ!

bjJ!yhnîed!RµJ!Tïggîgd!RµJ!yhnîed!uTH!j!Rh�nPSgl!jffdehkï!re!bhrqiÄ!{eîqls!hil!
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uqsô! eo! zïeôqiÄH! pglqhrdqksH! 9`áÖ! èkrãáà:XÑY8g9`áÖ`ââ9H! leq8! á`HáaÑ9éfglsH9`áÖP

`ââ9H!

:âH!Rqh¾gôPxdhr h!jJ!{ñkñgfhÔsôh!bJ!ydñef!pJ!ëder!wJ!ëdhógô!wJ!¤e hîsôq!èH!pdhkrqkhî!

vmfîgmgirhrqei!eo!rïg!RST!wgrïel!xcdqiÄ!rïg!b§fhisqei!eo!rïg!viohir!xqgrPj!{rcln!

jmeiÄ! peîqsï! zïqîldgiH! ûdeir! ìcrdH! 9`99! whn! 9Ñãä8:ä`:ÑàH! leq8!

á`Hàà:äéoicrH9`99H:ä`:ÑàH!

::H!xhiqgîs!SJ!yhnîed!uTJ!Tqîîqhms!{wJ!ëq�sei!u{J!ûîgmqiÄ!bjJ!Tïggîgd!Rµ! gr! hîH!

vmfhkr! eo! h! melqoqgl! õgdsqei! eo! �h�nPîgl!  ghiqiÄ! ei! qdei! qirhôg! hil! srhrcs8! h!

dhilemqsgl! keirdeîîgl! rdqhîH! ! Rwµ! èfgiH! 9`á:! µci! 9âã:XÖY8g`áä`àÖH! leq8!

á`HááàÖé�móefgiP9`áâP`áä`àÖHá:!

:äH!ue hi!íJ!Sgg!wJ!Rde i!jH!bsrqmhrgl!gigdÄn!hil!icrdqgir!qirhôg!oed!qiohirs!oeîîe qiÄ!

�h�nPîgl!hil!rdhlqrqeihî! ghiqiÄ!hffdehkïgsH!µ!ícm!ìcrd!xqgrH!9`99!jfdãàaX9Y8à9aP

ààÖH!leq8!á`HááááéóïiHá9ä:áH!

ä`H!whkqirndg! j¤J! whddnhr! SJ! zïhm�gds! {H! b§fescdg! re! îq¥cql! s ggrigss! qi! ghdîn!

kïqîlïeel8!hdrqoqkqhîînPs ggrgigl!hil!scÄhdPs ggrgigl!�gõgdhÄg!keiscmfrqei!hr!ÑPa!

nghds! hil! dqsô! eo! eõgd gqÄïr! hil! e�gsqrn! hr! âP:! nghdsH! pglqhrd! è�gsH! 9`á:!

xgkãáàXá9Y8âaaPâÖaH!leq8!á`HááááéqófeHá99:ÑH!

äáH!Rcrrg!ìûJ!SefgñPjîhdkei!wëJ!ëhdñh!zH!ìcrdqgir!hlg¥chkn!eo!g§kîcsqõg!�dghsrogglqiÄ!

oed!rïg!rgdm!qiohir!lcdqiÄ!rïg!oqdsr!sq§!meirïs!eo!îqogH!TíèJ!9`9áH!

ä9H!Rîhkô!ubJ!¡qkredh!zëJ!Thîôgd!{pJ!Rïcrrh!újJ!zïdqsrqhi!pJ!lg!èiqs!wJ!bññhrq!wJ!

ëdhirïhmPwkëdgÄed!{J!¤hrñ!µJ!whdredgîî!uJ!òhcn!uã!whrgdihî!hil!zïqîl!ìcrdqrqei!

{rcln!ëdecfH!whrgdihî!hil!kïqîl!cilgdicrdqrqei!hil!eõgd gqÄïr!qi!îe Pqikemg!hil!

mqllîgPqikemg! kecirdqgsH! ShikgrH! 9`áà! jcÄ! àãà:9Xä:ä`Y8Ñ9âPÑaáH! leq8!

á`Há`áÖé{`áÑ`PÖâàÖXáàYÖ`äàâP|H!

äàH!viñhÄïq!bJ!phmfhiqiq!¡J!xgelhrq!jJ!zqhiohdhiq!{H!yïg!boogkrs!eo!ìcrdqrqei!ei!Sqighd!

ëde rïH!ìcrdqgirsH!9`99!jfd!99ãáÑXäY8áâa9H!leq8!á`Hààä`éicáÑ`äáâa9H!

äÑH!µchi!µJ!ühiÄ!íH!bhdîn!îqog!á```!lhns8!effedrciqrqgs!oed!fdgõgirqiÄ!hlcîr!lqsghsgsH!zïqi!

wgl!µ!XbiÄîYH!9`9á!xgk!à`ãáàaXaY8aáÖPaá:H!leq8!á`Há`äâézwäH````````````áä9`!

äaH!Rginq!bJ!{Ëõgilhïî!SH!yïg!pïnsqeîeÄn!eo!zïqîlïeel!ëde rï8!íedmeihî!ugÄcîhrqeiH!

íedm!ugs!phglqhrdH!9`áâã::XáY8ÖPáÑH!leq8!á`Hááaäé```Ñâá:âÖH!
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äÖH!xq§qr!wJ!peclgî!{RJ!ühôhd!{H!boogkrs!eo!ëíévëû!h§qs!ei!�eig!hil!khdrqîhÄgH!weî!zgîî!

bilekdqieîH!9`9á!µhi!áãaáä8ááá`a9H!leq8!á`Há`áÖéóHmkgH9`9`Hááá`a9H!

äâH!¡errgde!jJ!ëcññgrrq!zJ!Sekïg!{H!ìg !hsfgkrs!eo!rïg!fïnsqeîeÄn!eo!rïg!ëíPvëûPá!h§qsH!

bilekd!xgõH!9`áàã9Ñ8äÖPá`aH!leq8!á`Hááaäé```àÑ9aâàH!

ä:H!{rdggr! wbJ! weÄïgrrq! pJ! zïqhdgîîq! ûH! yïg! wcîrqfîg! ûcikrqeis! eo! viscîqi! pcr! qire!

pgdsfgkrqõg8!ûdem!ëde rï!re!wgrh�eîqsmJ!hil!odem!TgîîPRgqiÄ!re!xqsghsgH!vir!µ!weî!

{kqH!9`99!xgk!99ã9ÑXáY89``H!leq8!á`Hààä`éqóms9Ñ`á`9``H!

ääH!íhiîgn! pJ! Sedl! ¤J! Rhcgd! jµH! yïndeql! xqsedlgds! qi! zïqîldgi! hil! jleîgskgirs8! j!

ugõqg H! µjwj! pglqhrdH! 9`áÖ! èkr! áãáâ`Xá`Y8á``:Pá`áäH! leq8!

á`Há``áéóhmhfglqhrdqksH9`áÖH`Ñ:ÖH!

á``H! whdkeõgkkïqe!wSJ!zïqhdgîîq!ûH!è�gsqrn!hil!Äde rï!lcdqiÄ!kïqîlïeel!hil!fc�gdrnH!

Tedîl!ugõ!ìcrd!xqgrH!9`áàãá`Ö8áàaPÑáH!leq8!á`Hááaäé```àÑ9aÑaH!

á`áH! Tíè!ëcqlgîqig!oed!kemfîgmgirhdn!ogglqiÄ!eo! qiohirs!hil!neciÄ!kïqîldgi!ÖU9à!

meirïs! eo! hÄg! ³virgdigr´H! ëgigõh8! Tedîl! íghîrï! èdÄhiqñhrqeiã! 9`9àH! àJ!

ugkemmgilhrqeisH! jõhqîh�îg! odem8!

ïrrfs8éé   Hik�qHiîmHiqïHÄeõé�eeôséìR¤aäÖÑ9àé!

á`9H! ëcqlgîqigs! oed! hi! virgÄdhrgl! jffdehkï! re! rïg! ìcrdqrqeihî! zhdg! eo! ív¡Pviogkrgl!

zïqîldgi!XÖ!weirïsPáÑ!üghdsYH!ëgigõh8!Tedîl!íghîrï!èdÄhiqñhrqeiã!9``äH!jffgilq§!

¡J! ëcqlqiÄ! pdqikqfîgs! oed! zemfîgmgirhdn! ûgglqiÄ! eo! rïg! Rdghsrogl! zïqîl! X9``àY!

jõhqîh�îg!odem8!ïrrfs8éé   Hik�qHiîmHiqïHÄeõé�eeôséìR¤áÑàÖ:`é!

á`àH! {hïh! ¤¤J! ûdeiÄqîîe! bjJ! jîhm! x{J! jdqoggi! {bJ! pgdssei! SjJ! uhsmcssgi! ¤wH!

jffdefdqhrg! qiohir! ogglqiÄ! fdhkrqkgs! dgscîr! qi! �grrgd! Äde rï! eo! qiohirs! hil! neciÄ!

kïqîldgi! qi! dcdhî! RhiÄîhlgsïH! jm! µ! zîqi! ìcrdH! 9``:! µciã:âXÖY8á:a9PäH! leq8!

á`Há`äàéhókié:âHÖHá:a9H!

á`ÑH! {rgrrîgd!ìJ!vereõh!¡H!bhdîn!Äde rï!fhrrgdis!hil!îeiÄPrgdm!e�gsqrn!dqsôH!zcdd!èfqi!

zîqi! ìcrd! wgrh�! zhdgH! 9`á`! whnãáàXàY89äÑPäH! leq8!

á`Há`äâéwzèH`�`áàgà9:ààâlâ�äH!

á`aH! ¤eîgrñôe!RJ!{ïhmqd!uJ!jsï gîî!wJ!gr!hîH!ìcrdqrqei!qi!ghdîn!îqog!hil!qrs!qmfhkr!ei!

hlcîr!ïghîrï8!mhóed!qsscgs!hil!fergirqhî!dgsecdkgsH!jii!ìcrd!wgrh�H!9`9áãâ:X9Y8ääU

ááá!
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á`ÖH! zhdeîq!wJ!¡hiqh!jJ!yemhsgîîq!wjJ!{kergsg!vJ!ygññh!ëJ!¡gdÄh!wzJ!xq!whcde!ëJ!

jirqÄihiq!jJ!wqiqgîîe!jJ!RgdÄhmqiq!wH!Rdghsrogl!hil!ûedmcîhPûgl!viohirs8!ìggl!eo!

h!xqoogdgir!zemfîgmgirhdn!ûgglqiÄ!welgîö!ìcrdqgirsH!9`9á!èkr!9ÑãáàXááY8àâaÖH!leq8!

á`Hààä`éicáàááàâaÖH!

á`âH! ¡gdÄh!wzJ!{kergsg!vJ!RgdÄhmqiq!wJ!{qmgeig!ëJ!zceme!RJ!x[jireiqe!ëJ!xgîîe!

vhkeie!vJ!xq!whcde!ëJ!Sgeihdlq!SJ!wqiqgîîe!¡SJ!phîmh!ûJ!ygññh!ëJ!¡hiqh!jJ!zhdeîq!

wH! yqmqiÄ! eo! zemfîgmgirhdn! ûgglqiÄJ! ëde rïJ! hil! uqsô! eo! ìeiPzemmciqkh�îg!

xqsghsgs8!{nsrgmhrqk!ugõqg !hil!wgrhPjihînsqsH!ìcrdqgirsH!9`99!ûg�!:ãáÑXàY8â`9H!

leq8!á`Hààä`éicáÑ`à`â`9H!

á`:H! pghdkg!µJ!ShiÄîgnPbõhis!{zH!yïg!rnfgs!eo!oeel!qirdelckgl!lcdqiÄ!kemfîgmgirhdn!

ogglqiÄ!hil!dqsô!eo!kïqîlïeel!e�gsqrn8!j!snsrgmhrqk!dgõqg H!virH!µH!è�gsH!9`áàãàâ8ÑââU

Ñ:aH!

á`äH! ûgdd¼!ìJ!Sc¥cg!¡J!zîeshPweihsrgdeîe!uJ!úhdhÄeñhPµedlhih!wJ!ëqsfgdrPSîhcdhlÏ!

wJ!ëderg!¡J!¤eîgrñôe!RJ!bskdq�hie!µH!jssekqhrqei!eo!pdergqi!virhôg!lcdqiÄ!rïg!{gkeil!

üghd! eo! Sqog!  qrï! TgqÄïr! ëhqiPugîhrgl! ècrkemgs! qi! zïqîlïeel8! j! {nsrgmhrqk!

ugõqg H!ìcrdqgirsH!9`9á!ûg�!á`ãáàX9Y8a:àH!leq8!á`Hààä`éicáà`9`a:à!

áá`H! ¤qdkï�gdÄ!ûûJ!íhdlgd!òJ!Tg�gd!wJ!ëderg!¡J!xgmmgîmhqd!íJ!pgqssigd!TJ!uñgïhô!

pJ!|ïeiigc§!jJ!zhdîqgd!zJ!ûgddg!ìJ!bskdq�hie!µJ!¡gdlckq!bJ!{ekïh!pJ!ëdcsñogîl!xJ!

¤eîgrñôe!RJ!ígîîmcrï!zã!bcdefghi!zïqîlïeel!è�gsqrn!ydqhî!{rcln!ëdecfH!xqgrhdn!

fdergqi! qirhôg! hoogkrs! hmqie! hkql! hil! hknîkhdiqrqig! mgrh�eîqsm! qi! qiohirs! hÄgl! Ö!

meirïsH! µ! zîqi! bilekdqieî! wgrh�H! 9`áa! µhiãá``XáY8áÑäPa:H! leq8! á`Há9á`éókH9`áÑP

àáaâH!

áááH! ThiÄ!µJ!Tc!üJ!|qeiÄ!ëJ!zïhe!yJ!µqi!¦J!Sqc!uJ!íhe!SJ!Tgq!{J!ühiÄ!ìJ!ühiÄ!|H!

virdelckrqei!eo!kemfîgmgirhdn!ogglqiÄ!�goedg!Ñmeirïs!eo!hÄg!qikdghsgs!rïg!dqsô!eo!

kïqîlïeel!eõgd gqÄïr!ed!e�gsqrn8!h!mgrhPhihînsqs!eo!fdesfgkrqõg!keïedr!srclqgsH!ìcrd!

ugsH!9`áÖ!jcÄãàÖX:Y8âaäPâ`H!leq8!á`Há`áÖéóHicrdgsH9`áÖH`àH``àH!

áá9H! ëdqmsïh !¤bJ!whsôgîî!µJ!èîqõgd!bwJ!weddqs!uzJ!ûeerg!¤xJ!wqîîs!bìJ!ue�gdrs!ëJ!

whdÄgrrs! RwH! virdelckrqei! eo! kemfîgmgirhdn! oeels! hil! rïg! dgîhrqeisïqf! re! oeel!

hîîgdÄnH!pglqhrdqksH!9`áà!xgkãáà9XÖY8gáa9äPà:H!leq8!á`HáaÑ9éfglsH9`á9PàÖä9H!
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ááàH! ûdglgdqôsgi!RìJ!{gqogdr!µJ!¤degïî!wJ!Shm�!wwJ!wqîig!ëSJ!ug gds!wJ!ìeddqs!µwH!

yqmqiÄ! eo! seîql! oeel! qirdelckrqei! qs! hssekqhrgl!  qrï! cdqihdn! û9Pqsefdesrhig!

keikgirdhrqeis! qi! kïqîlïeelH! pglqhrd! ugsH! 9`áa! èkrãâ:XÑY8ÑaáPÖH! leq8!

á`Há`à:éfdH9`áaHááÖH!

ááÑH! Thrgdîhil!ujJ!wqkïgîs!¤RH!bfqÄgigrqk!gfqlgmqeîeÄn!eo!rïg!lgõgîefmgirhî!edqÄqis!

ïnferïgsqsH!jiic!ugõ!ìcrdH!9`áäãàä8àÖàUà::H!

ááaH! {c�dhmhiqhi!{J!íc¥!{J!ührscigiôe!yJ!íh¥cg!uJ!whïocñ!wJ!jîhm!wjJ!Rgigñdh!

jJ!xg{rgohie!µJ!wgqgd!wûJ!wcgÄÄg!RxJ!Rhddhrr!wµJ!¡hijdgileiô!SëJ!úïhiÄ!¦J!

pdeõqikg!wjJ!pgrdq!Tj!µdJ!jïmgl!yJ!ëedlei!µvH!pgdsqsrgir!Äcr!mqkde�qerh!qmmhrcdqrn!

qi!mhîiecdqsïgl!RhiÄîhlgsïq!kïqîldgiH!ìhrcdgH!9`áÑ!µci!áäãaá`Xâa`aY8ÑáâP9áH!leq8!

á`Há`à:éihrcdgáàÑ9áH!

ááÖH! ígqdl!TzH!ìcrdqrqeihî!iggls!eo!qiohirsH!vi8!pglqhrdqk!ìcrdqrqei!qi!pdhkrqkgH!¤hdÄgdJ!

9`áäH!

ááâH! jdsîhi!ìJ!¤cdrcikc!wJ!ycdïhi!pwH!yïg!googkr!eo!�h�nPîgl! ghiqiÄ!hil!rdhlqrqeihî!

kemfîgmgirhdn! ogglqiÄ! rdhqiqiÄs!ei!�h�n!lgõgîefmgirH! µ!pglqhrd!ìcdsH!9`9à!ìeõP

xgkãâà8áäÖP9`àH!leq8!á`Há`áÖéóHfgliH9`9àH`äH``ÖH!

áá:H! íhiqilqrh!wíJ!Tqlóhóh!ìjJ!vdh hi!uJ!íqlhnhr!RH!zemfhdqsei!�gr ggi!�h�nPîgl!

 ghiqiÄ!hil!rdhlqrqeihî!sfeeiPogglqiÄ!ei!qdei!srhrcs!hil!Äde rï!qi!�dghsrogl!qiohirsH!

zhdfhrïqhi! µecdihî! eo! ûeel! {kqgikg! hil! ygkïieîeÄnJ! 9`9`ãááXaY8äÖUá``H! leq8!

á`HàÑà`9ékdfóosré9`áäHááHaHáÑ!

ááäH! pghdkg! µJ!ShiÄîgnPbõhis!{zH!zemfhdqsei!eo! oeel!hil!icrdqgir! qirhôg! qi! qiohirs!

hÄgl!ÖPá9!meirïsJ!oeîîe qiÄ!�h�nPîgl!ed!rdhlqrqeihî! ghiqiÄ8!j!kdessPsgkrqeihî!srclnH!

µ!ícm!ìcrd!xqgrH!9`99!jfdãàaX9Y8àá`Pà9ÑH!leq8!á`HááááéóïiHá9äÑâH!

á9`H! Sgg!bz¤J!ydeÄgi!RJ!Rdhln!¤J!ûedl!S{J!ThiÄ!µH!yïg!ìhrcdhî!íqsredn!hil!uqsô!

ûhkreds!oed!rïg!xgõgîefmgir!eo!ûeel!jîîgdÄqgs!qi!zïqîldgi!hil!jlcîrsH!zcdd!jîîgdÄn!

jsrïmh!ugfH!9`9Ñ!whdã9ÑXàY8á9áPáàáH!leq8!á`Há``âésáá::9P`9ÑP`ááàáPàH!

á9áH! xg!zesmq!¡J!whññekkïq!jH!ûgglqiÄ!rïg!oeel!hîîgdÄn!kïqîlH!pc�îqk!íghîrï!ye§qkeîH!

9`99ã9XáY8jâÖH!leq8!á`Há:àà9éfïréáÑäaaÑ"!

á99H! {hõqîhïrq!bH!virgdhkrqei!eo!ghdîn!qiohir!ogglqiÄJ!ïgdglqrn!hil!erïgd!giõqdeimgirhî!

ohkreds!hs!lgrgdmqihirs!qi!rïg!lgõgîefmgir!eo!hîîgdÄn!hil!sgisqrqñhrqeiH!ìgsrîg!ìcrd!



! *'"!

Tedôsïef! {gd! pglqhrd! pdeÄdhmH! 9``:ãÖ98áaâPÖ:ã! lqskcssqei! áÖ:Pâ9H! leq8!

á`Hááaäé```áÑÖ9a:H!

á9àH! {edqhie!jJ!yïemfsei!ëu!vvvJ!zedigîn!èjJ!¤cîî�gdÄ!RµJ!¤eîîgo!wJ!¡hñ¥cgñ!µJ!

íeiedg!pwJ!Rhssgrrq!wJ!pcîîmhi!µJ!xqÄihiq!zJ!xhs!jûJ!{hilqsei!yJ!phffhs!pëH!p99!

phrqgirPîgõgî! mgrhPhihînsqs! eo! gooqkhkn! hil! shogrn! odem! {yuv¡b! hil! ug{yèub8!

dhilemqñglJ!lec�îgP�îqilglJ!mcîrqkgirdg!pïhsg!9!hil!pïhsg!à!rdqhîs!eo!dgñhociÄqi!qi!

rïg! rdghrmgir! eo! khilqlhgmqh! hiléed! qiõhsqõg! khilqlqhsqsH! µjz! jirqmqkde�! ugsqsrH!

9`9à!µhi!áäãaX{cffî!áY8lîhkáààH`9ÖH!leq8!á`Há`äàéóhkhmdélîhkáààH`9ÖH!

á9ÑH! pe¾emsôh! µJ! xnlhô! pJ! {eñhÔsôh! RJ! {qôedsôhP{ñhoîqô! íH! pghicr! jîîgdÄn! hil!

zemfeigirPugseîõgl! xqhÄiesrqks! pessq�qîqrqgsPTïhr! jdg! rïg! Rgigoqrsö! ìcrdqgirsH!

9`9à!xgk!á:ãáaX9ÑY8aáà9H!leq8!á`Hààä`éicáa9Ñaáà9H!

á9aH! jmgs!{uJ!Seresôq!SzJ!jñhl!wRH!zemfhdqiÄ! ghdîn! îqog! icrdqrqeihî! secdkgs! hil!

ïcmhi!mqîô!ogglqiÄ!fdhkrqkgs8!fgdseihîqñgl!hil!lnihmqk!icrdqrqei!scffedrs!qiohir!Äcr!

mqkde�qemg!lgõgîefmgir!hil!qmmcig!snsrgm!mhrcdhrqeiH!ëcr!wqkde�gsH!9`9à!µhiP

xgkãáaXáY89áä`à`aH!leq8!á`Há`:`éáäÑä`äâÖH9`9àH9áä`à`aH!

á9ÖH! íqîî! xµJ! ígqig! uëJ! íesôqiÄ! z{H! yïg! lqhÄiesrqk! õhîcg! eo! sôqi! fdqkô! rgsrqiÄ! qi!

kïqîldgi!  qrï! oeel! hîîgdÄnH! pglqhrd! jîîgdÄn! vmmcieîH! 9``Ñ! èkrãáaXaY8ÑàaPÑáH! leq8!

á`HááááéóHáàääPà`à:H9``ÑH``á::H§H!!

á9âH! yshôeô!yJ!whdds!yJ!weïsqi!wJ!Rhdei!{J!lc!yeqr!ëJ!yqîî!{J!ûîeïd!zH!xegs!hrefqk!

lgdmhrqrqs!khcsg! oeel!hîîgdÄnö!j!snsrgmhrqk! dgõqg H!µ!jîîgdÄn!zîqi! vmmcieîH!9`áÖ!

jfdãáàâXÑY8á`âáPá`â:H!leq8!á`Há`áÖéóHóhkqH9`áaHá`H`ÑäH!

á9:H! xhõqs!¤SJ!zîhclqePbrqgiig!bJ!ûdqskïmgngdPëcgddgdqe!pjH!jrefqk!lgdmhrqrqs!hil!

oeel!hîîgdÄn8!wedg!rïhi!sgisqrqñhrqeiH!wckeshî!vmmcieîH!9`9Ñ!èkrãáâXaY8áá9:PááÑ`H!

leq8!á`Há`áÖéóHmckqmmH9`9ÑH`ÖH``aH!

á9äH! phdô!µ{J!weei!{µJ!Sqm!xíJ!µhiÄ!íµJ!í hiÄ!{üJ!phdô!ü{J!gr!hîH!boogkr!eo!hrefqk!

lgdmhrqrqs!ei!rïg!ihrcdhî!kecdsg!eo!oeel!hîîgdÄn!qi!qiohirs!hil!neciÄ!kïqîldgiH!jîîgdÄn!

jsrïmh!ugsfqd!xqsH!9`áâãa89aÖUÖáH!leq8á`HÑáÖ:éhhdlH9`áâHaHaH9aÖH!

áà`H! ¤qm!{íJ!µgei!üíH!Tedîl!jîîgdÄn!èdÄhiqñhrqei!µecdihîH!9`9`ãáàX:Y8èzÑaH!



! *'#!

áàáH! ¡qÇhs!wxJ!zhdleih!¡xJ!whd½i!weîqih!jwJ!bsgõgddq!js½i!µSH!jrefqk!lgdmhrqrqs8!

jîîgdÄeîeÄqkhî! kïhdhkrgdqsrqks! hil! hssekqhrqei!  qrï! dgsfqdhredn! lqsghsgH! jîîgdÄeî!

vmmciefhrïeî!XwhldYH!9``Ñãà9XáY89:UàaH!leq8á`Há`áÖés`à`áP`aÑÖX`ÑYâä99`PÑH!

áà9H! ThiÄ! vµJ! Sqi! üyJ! ühiÄ! üíJ! zïgi! zSJ! yshq! üíJ! zïqhiÄ! RSJ! í hiÄ! ¤zH!

zeddgîhrqei! �gr ggi! hÄg! hil! hîîgdÄgis! qi! fglqhrdqk! hrefqk! lgdmhrqrqsH! jii! jîîgdÄn!

jsrïmh!vmmcieîH!9``Ñ!èkrãäàXÑY8ààÑP:H!leq8!á`Há`áÖé{á`:áPá9`ÖXá`YÖáàäáPäH!

áààH! RÎïmg!wJ!{õgissei!jJ!¤cîî!vJ!ThïîÄdgi!zûH!íhiqoqi[s!hil!uhóôh[s!mqied!kdqrgdqh!

oed! hrefqk! lgdmhrqrqs8!  ïqkï! le! 9PnghdPeîls! g§ïq�qrö! µ! jm! jkhl! xgdmhreîH! 9```!

ìeõãÑàXa!pr!áY8â:aPä9H!leq8!á`Há`ÖâémólH9```Háá``â`H!

áàÑH! zïgi! |J! zhe! RJ! yhi! úJ! Sq! |J! |c! TJ! Sqc! üJ! ëeiÄ! ûH! virgÄdhrgl! wcîrqPèmqks!

jihînsgs! ugõghî! viieõhrqõg! xqhÄiesrqk! hil! yïgdhfgcrqk! yhdÄgrs! jssekqhrgl!  qrï!

jrefqk! xgdmhrqrqsH! µ! vioîhmm! ugsH! 9`9a! µci! áâãá:8âäaáPâäâ9H! leq8!

á`H9áÑâéµvuH{a9Öä:àH!

áàaH! N$/K2+$! "OJ! ^$/&($<>5! ?IH! ;-/&#+0%6+2*! $+$%&>! .-($>+2(&#!

F&(/-+,7/2A+7&#! &! B&%(-#-C-! -BF&+,! ,! <&75*! +$! /&>+21! #2<$1! ./2(-/F,H!

OF,+-%-C&0! 7$! Ç%5/C-%-C&08! +$,($! &! ./$(72($H! 9`9Ñã98à:PÑÖH!

leq8á`Hàâà9áééqmmcieîeÄnH9`9ÑH9P`aH!!

áàÖH! N$/K2+$! "OJ! ^$/&($<>5! ?IH! E-3%&<G5++0! .-K2/5+-37&! RST! ./2(-/F,!

35/5<! ,(/$D+36(21! F$75/&#! &>! +5F-#%07$F2! .&3%0! ÖPF&30Q+-C-! #&(,H! ;/-B%5F2!

(%&+&Q+-D! .5<&$7/&DH! 9`9Ñãá! XÖàY8:PáàH!

ïrrfs8éélsfhkgHcñïicHglcHchéósfcqéïhilîgéîq�éÖâá`ÖH!!

áàâH! N$/K2+$!"OJ!^$/&($<>5!?IJ!~,BQ5+(-!4?H!?3-B%2#-37&!##5<5++0!./2(-/F,!

35/5<! ,(/$D+36(21! +5F-#%07! .&3%0! ÖP72! F&30Q+-C-! #&(,H! welgdi! fglqhrdqksH!

òôdhqig!9`9Ñã!àXáàäY8ÑÖPaÑH!leq8!á`HáaaâÑé{pH9`9ÑHáàäHÑÖ!!

áà:H! N$/K2+$! "HOHJ! ^$/&($<>5! ?HIHJ! ~,BQ5+(-! 4H?H! ?3-B%2#-37&! 35+32B&%&>$)&D!

1$/Q-#2F2! $%5/C5+$F2! <&75*J! 0(&! >+$1-<2%236! +$! RST! ./2(-/F&H! I&3+2(!

Å$/(&#36(-C-! +$)&-+$%6+-C-! ,+&#5/32757,! &F5+&! "$/$>&+$H! 45/&0! _5<2)2+$J!

9`9aã!ààXáXa9YY8Ñ:Pa:H!leq8!á`H9ÖaÖaé9àáàPÖÖäàP9`9aPa9P`ÑH!!

áàäH! N$/K2+$! "OHJ! ^$/&($<>5! ?HIHJ! ~,BQ5+(-! 4H?H! Ç3-)&$72#+&! #>$AF->#@0>(2!

/&#+&#! F&(/-P! 7$! F&(/-+,7/2A+7&#! ,! <&75*! >! $7-.&Q+2F! <5/F$727-F! +$! ! RST!



! *'$!

./2(-/F&H! welgdi! pglqhrdqksH! òôdhqigH! 9`9aã! 9XáÑÖY89`P9aã! leq8!

á`HáaaâÑé{pH9`9aH9XáÑÖYH9`9a!!

áÑ`H! N$/K2+$!"HOHJ!^$/&($<>5!?HIHJ! ~,BQ5+(-!4H?H!j7-.&Q+2*!<5/F$727! &!RST!

./2(-/F8!Q2!&3+,A!$3-)&$72#+2*!>#[0>-(ö!pdekgglqiÄs!eo!rïg!{ïgõkïgiôe!{kqgirqoqk!

{ekqgrnH!wglqkhî!{kqgikgs!9`9aã!áXââY!ïrrfs8ééleqHedÄéá`H9a`Ñ`éirsï!!

áÑáH! {ïhdqôhlñg!èJ!yhdsïnih!¤H!jihînsqs!eo!mqkdeP!hil!mhkdeicrdqgir!îgõgîs!qi!kïqîldgi!

 qrï! hrefqk! lgdmhrqrqs! oeîîe qiÄ! RST! kemfîgmgirhdn! ogglqiÄH! jîîgdÄnH! 9`9Ñ!

èkrãâäX{ááàY89ÖÑH!ïrrfs8ééleqHedÄéá`HááááéhîîHáÖ9ää!

áÑ9H! ¤dhmgd! w{J! ¤hôcmh! uH! yïg! efrqmhî! lcdhrqei! eo! g§kîcsqõg! �dghsrogglqiÄ8! h!

snsrgmhrqk! dgõqg ! jlõ! b§f! wgl! RqeîH! 9``ÑaaÑ8! ÖàPââH! leq8! á`Há``âéäâ:PáPÑâaâP

Ñ9Ñ9P:MâH!9`H!

áÑàH! Tedîl!íghîrï!èdÄhiqñhrqeiH!ëîe�hî! srdhrgÄn! oed! qiohir! hil!neciÄ!kïqîl! ogglqiÄH!

Tedîl! íghîrï! èdÄhiqñhrqei8! òìvzbûH! òuS! 9``à8!

ïrrfs8éé   H ïeHqiréfc�îqkhrqeiséqéqrgméä9ÑáaÖ99á:H!

áÑÑH! x[jildgh! bJ! µgiôqis! ¤J! whrïg s! wJ! ueg�erïhi! RH! Rh�nPîgl! TghiqiÄ8! j!

pdgîqmqihdn! viõgsrqÄhrqei! zhi! µ! xqgr! pdhkr! ugsH! 9`áÖJ! µciã! ââX9Y8! â9PââH! leq8!

á`HàáÑ:ékólfdP9`áaP`ÑaH!

áÑaH! yhnîed!uTJ!Tqîîqhms!{wJ!ûhiÄcfe!SµJ!Tïggîgd!RµJ!yhnîed!RµJ!xhiqgîs!SJ!ûîgmqiÄ!

bjJ! wkjdrïcd! µJ! wedqsei! RJ! bdqkôsei! STJ! xhõqgs! u{J! Rhkkïcs! {J! zhmgdei! {SJ!

íghrï! jwH! boogkr! eo! h! Rh�nPSgl! jffdehkï! re! zemfîgmgirhdn! ûgglqiÄ! ei! viohir!

ëde rï! hil! èõgd gqÄïr8! j! uhilemqñgl! zîqiqkhî! ydqhîH! µjwj! pglqhrdH! 9`áâ! {gf!

áãáâáXäY8:à:P:ÑÖH!leq8!á`Há``áéóhmhfglqhrdqksH9`áâHá9:ÑH!

áÑÖH! ue hi!íJ!Sgg!wJ!Rde i!jH!xqoogdgikgs!qi!lqgrhdn!kemfesqrqei!�gr ggi!qiohirs!

qirdelckgl! re! kemfîgmgirhdn! oeels! csqiÄ! Rh�nPîgl!  ghiqiÄ! hil! rdhlqrqeihî! sfeei!

ogglqiÄH!µ!ícm!ìcrd!xqgrH!9`áä!ûg�ãà9XáY8ááP9`H!leq8!á`HááááéóïiHá9ÖáÖH!

áÑâH! Rde i!jJ!Sgg!wH!whrgdihî!keirdeî!eo!kïqîl! ogglqiÄ!lcdqiÄ! rïg! ghiqiÄ!fgdqel8!

lqoogdgikgs! �gr ggi! merïgds! oeîîe qiÄ! h! �h�nPîgl! ed! srhilhdl!  ghiqiÄ! hffdehkïH!

whrgdi!zïqîl!íghîrï!µH!9`áá!ìeõãáaX:Y8á9ÖaPâáH!leq8!á`Há``âésá`ääaP`á`P`Öâ:PÑH!



! *'%!

áÑ:H! Rde i! jH! xqoogdgikgs! qi! ghrqiÄ! �gïhõqecdJ!  gîîP�gqiÄ! hil! fgdseihîqrn! �gr ggi!

merïgds!oeîîe qiÄ!�h�nPîgl!õsH!rdhlqrqeihî! ghiqiÄ!srnîgsH!whrgdi!zïqîl!ìcrdH!9`áÖ!

èkrãá9XÑY8:9ÖPàâH!leq8!á`HááááémkiHá9áâ9H!

áÑäH! ëemgñ!w{J!yeigre!ìeõhgs!jpJ!phcîqie!lh!{qîõh!µJ!ëcgddh!SwJ!ueshih!lg!ûÉrqmh!

pesse�eiH!Rh�nPîgl! ghiqiÄJ!hi!eõgdõqg !eo!rïg!ig !hffdehkï!re!oeel!qirdelckrqei8!

qirgÄdhrqõg! îqrgdhrcdg! dgõqg H! ugõ! phcî! pglqhrdH! 9`9`ãáà8! à:8g9`á:`:ÑH! leq8!

á`Háaä`éáä:ÑP`ÑÖ9é9`9`éà:é9`á:`:Ñ!

áa`H! ye isgil!bJ!pqrkïoedl!ìµH!Rh�n!ôie s!�gsrö!yïg!qmfhkr!eo! ghiqiÄ!srnîg!ei!oeel!

fdgogdgikgs!hil!�eln!mhss!qilg§!qi!ghdîn!kïqîlïeel!qi!h!khsgPkeirdeîîgl!shmfîgH!Rwµ!

èfgiH!9`á9!ûg�!Öã9XáY8g```9ä:H!leq8!á`HááàÖé�móefgiP9`ááP```9ä:H!

áaáH! wkSghi!bJ!zeÄs gîî!wJ!bÄîq!vJ!Teólnîh!xJ!lg!Rgieqsr!RH!Tedîl qlg!fdgõhîgikg!

eo!hihgmqhJ!Tíè!¡qrhmqi!hil!wqigdhî!ìcrdqrqei! vioedmhrqei!{nsrgmJ!áääàP9``aH!

pc�îqk!íghîrï!ìcrdH!9``ä!jfdãá9XÑY8ÑÑÑPaÑH!leq8!á`Há`áâé{áàÖ:ä:```:``9Ñ`áH!

áa9H! uhfîgn! ëH! Rh�nPîgl!  ghiqiÄ8! yïg! rïgedn! hil! gõqlgikg! �gïqil! rïg! hffdehkïH! µ!

íghîrï!¡qsqrH!9`áaãàXàY8áÑÑUaáH!leq8!á`Há9äÖ:éóeïõH9`áaHàHàHáÑÑ!

áaàH! pghdkg! µHJ! yhnîed! wHjHJ! ShiÄîgnPbõhis! {HzH! yqmqiÄ! eo! rïg! qirdelckrqei! eo!

kemfîgmgirhdn!ogglqiÄ!hil!dqsô!eo!kïqîlïeel!e�gsqrn8!h!snsrgmhrqk!dgõqg H!vir!µ!è�gs!

XSeilYHJ!9`áàãàâ8á9äaPáà`ÖH!

áaÑH! xhiqgîs!SHJ!whîîhm!wH¤HJ!ûqîlgs!jHJ!Tqîsei!µH!yïg!rqmqiÄ!eo!seîql!qirdelckrqei!qi!

hi!Õe�gseÄgiqkÖ!giõqdeimgir8!h!ihddhrqõg!dgõqg !eo!rïg!gõqlgikg!hil!mgrïeleîeÄqkhî!

qsscgsH!jcsr!ì!ú!µ!pc�îqk!íghîrïHJ!9`áaãàä8àÖÖPàâàH!
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P! -7-Q5++0H!
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áÑH!N/2#$%&376!#2(%LQ+-!C/,<+-C-!#2C-<-#,#$++0MMMMMMM!
áaH!~$C$%6+$!7/2#$%&376!C/,<+-C-!#2C-<-#,#$++0MMMMMMMM!
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P! _-/5./-<,(72!X(/5#57(2J!F&<&D!7-}-Y!!
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