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)*6)%D7-90$;0%E#6F=F9F?%K$-)(*)%2)3)45*5%6)%>)?5-#)658% "*2)*#)-5*% ,1,*0% ,4#0(0*%&F%

()#)*)%$)-45%6F-9)$%)-;5$%1E$%?E-H8%



"W!

5*6*(7#!
%&'(&! )(*+(,-! .)+(++/,.! 7/;.&6/! (*+(! .+*! _/>/&;(A&-&! </+4/'.! &8,4(+?! S(0(3+(! 78+2!

;-++(,-&! (,7-&7(&! </+/&! 7/'Q8C.*! @(7.,80! ,/f.4.! 12! >(9,-3-4! .>.&! ;/C/,.&6/! 4(+J/4/!

0/,.;8,?! %&'(&! )(*+(,-! .)+(++/,.&.&! 7-3-&7(! _/>/&;(A7(! B21(C! (;-&(! #$! B21(C! _/>/&E

%&<23!S5,<5&5&5&!N(&-+(4(4('-P!7(4<(!02,72?!!

,-#!U;(#7*O!W/1#7(#M)#!S0)'1'0)'!
L2';(! ;(&+-'-! (;,-+-*>-!

4.+.'+/,! .+/! h*,(;&(!

8,72'2! (,('-&7(*.!

>(C-34(+(,7(! h*,(;&(!

'(:+(,-&7(! 1.,! '5,/7.,! %'(!

I2&(;/0A/! 1(9+-! 1.,!

_/>/&! 1.,+.9.&.&!

`O27(;/0!Z(12,2b!7/!;/,!

(+7-9-! 0/! D0,2Q(A7(! '5,<5&7/! 12+2&(&! ;(*+(3-*! $WW! _/>/&7/&! *2,2+(&! 12! 1.,+.9.&!

>(C-34(+(,7(! /C*.+.! '8&2>+(,! (+7-9-! 1.+.&.;8,72?! F.,+.9.&! *842C(&-K! _/>/&! %>*/,;(!

G24)2,.;/C.!8,72'2&7(!7(!5'C!75J/;!<=,/0+/,7/!12+2&423!8+(&!%'(!I2&(;/0A.&!B21(C!

(;-! 1(3-&7(! L2'! ;(&+-'-! 4.+.'+/,! .+/! <.,7.9.! >(C-34(7(! )(;(C-&-! *(;1/C4/'.! )/4!

h*,(;&(A7(!)/4!7/!_/>/&+/,!(,('-&7(!;(&*-!2;(&7-,7-?!!

%'(! I2&(;/0! .>.&! h*,(;&(! Y(,+(4/&C8'2&7(! '(;<-! 72,232&7(! 12+2&2+72K! %>*/,;(!

F(31(*(&-! D)4/7! i(*(;/0! 1.,! C(J.;/! 4/'(f-! ;(;-&+(7-?! %'(! I2&(;/0A.&! (,7-&7(&!

O27(;/0!Z(12,2A&2&!:((+.;/C+/,.&/!7/0(4!/CC.9.!1.+7.,.+.;8,?!@(,3-!'(:+(,7(*.!_/>/&+/,K!

;(&.!@(7.,80!1.,+.*+/,.!7/!h*,(;&(A7(*.!>(C-34(+(,7(!;/,!(+4(;(!7/0(4!/7.;8,?!

O27(;/0! Z(12,2! 0/! '5,<5&7/*.! )5*54/C.&! 1(3*(&-! D)4/7! i(*(;/0A.&! *8&f8&*C5,5!



""!

7/9/,+/&7.,/,/*! _/>/&! '8,2&2&2! F(C-A&-&! <5&7/4.&/! C/*,(,! '8*4(! <.,.3.4+/,.;+/!

%>*/,;(!6/Q)/'.!'8&!7=&/47/!(7-&7(&!7()(!:(J+(!'=J!/CC.,.,!8+72?!

5*6*(!PJ1;(;!YJ1)0#1!E#%#1#-2()#!
%&<.+C/,/! .+/! L2';(! (,('-&7(! 1/+.,+.! 1.,! </,<.&+.*!

75J/;.&7/! '/;,/7/&! .+.3*.+/,.&K! F(C-! .CC.:(*-! .+/!

L2';(A&-&! h*,(;&(! 5J/,.&7/&! <.,.3C.9.!

456(7/+/;+/! 1.,+.*C/! </,.+.4! 78J2! (,CC-?! hJ2&!

J(4(&7-,! %&<.+C/,/A7/! 8+4('-&(! ,(94/&! '.;('.

:((+.;/C+/,.!*-'-C+-!8+(&!%>*/,;(!)5*24/C.K!j8,7+(,!

@(4(,('-&7(! 1.,! *8&:/,(&'(! 1(31(*(&!

75J/;.&7/! *(C-+(,(*! 0(,+-9-&-! )(C-,+(C4(! 3(&'-!

12+72?!!

M/&,;! k(6*'8&! G/4.;/C.A&/! 1(9+-! :((+.;/C! <='C/,/&! L2';(! _(+-34(+(,-! I/,*/J.A&.&! V!

B21(CAC(! 75J/&+/7.9.! *8&:/,(&'-&! *8&2'2! 7(! _/>/&;(! .+/! h*,(;&(! (,('-&7(

1/&J/,+.*+/,.&! *2,2+7292! 1.,! 7=&/47/! *8&f8&*C5,/+! /C*.;.! <=,5&5,! *-+-;8,?! N_/>/&;(!

0/! X+(7.4.,! Y2C.&A.&! %*C.7(,(! ]5*'/+.3.P! *8&2+2! *8&:/,(&'-! j8,7! l,(&*! k277! ;=&/CC.K!

%>*/,;(! F(31(*(&-! D)4/7! i(*(;/0! SSGF! '8&,('-! ;(3(&(&+(,-! 0/! Y2C.&A.&! .*C.7(,(!

</+.3.&7/!_/>/&;(A7(*.!'(0(3-&!/C*.+/,.&.! .,7/+/;/&K!%>*/,;(!)5*54/C.&.&!:((+.;/C+/,.&.!

7/!<5&7/4/!</C.,/&!1.,!'2&24!;(QC-?!!

^&545J7/*.! 7=&/47/! F(C-! 1(3*/&C+/,.&7/! _/>/&! '8,2&2&2&! 7()(! :(J+(! <5&7/4/!

</+4/'.&.!1/*+/;/1.+.,.J?!!



"#!

@4!Z;B#=!5*6*(F,(:;<!P'1:'('!
5*6*(7#M)#!1*-%$!=S1*(!7J/!

B21(C! (;-! X(;&()+(,K! ;(&.! _/>/&! 0/! %&<23! )(+*+(,-! .>.&! C(,.)'/+! 1.,! *-,-+4(! &8*C('-&(!

.3(,/C!/7.;8,?!#$!B21(C!"aTTA7/!SC(+.&A.&!/4,.;+/!1.,!</6/7/!C54!_/>/&!0/!%&<23+(,-&

U,C(!D';(!18J*-,+(,-&(!'5,<5&!/7.+4/'.&.&K!=J/++.*+/!SSGF!'8&,('-!_/>/&!Q8+.C.J(';8&2!

.>.&! Q'.*8+8f.*! /C*.'.! ;(7'-&(4(J?! _/>/&! %>*/,;(! G24)2,.;/C.&.&! .+*! 7/0+/C! 1(3*(&-!

G8)(,!O27(;/0A.&!U,C(!D';(A7(&!</C.,C/,/*!G8)(,*(+/A;/!`\,8J&.b!;/!7.*C.,7.9.!4/J(,!

C(3+(,-!0/!S5,<5&!(&-C-!'/418+.*!(>-7(&!8+72*>(!=&/4+.;7.?!!

F2! '/418+.J4.&! :(,*-&7(!@(7.,80! ,/f.4.! S5,<5&!D&-C-&-K! C(3-4(!1()(&/'.! .+/! 8,C(7(&!

*(+7-,7-?! #$! B21(CAC(! ,/'4.! 0/;(! <(;,.! ,/'4.! '5,<5&! (&4('-! 7(! </,>/*+/3C.,.+/4.;8,K

>5&*5!_/>/&;(A7(!,/'4.!;('!<5&5!.+(&!/7.+/&!"W!I(;-'!7-3-&7(!;('!C2C4(*!;('(*?!"W!

I(;-'! L(4J(&! @(7.,80A2&! 1(1('-K! L2';(! ;(&+-'-! ,/f.4.&! .+*! +.7/,.! D)4/7! @(7.,80A2&!

6/&(J/'.&.&!*(+7-,-+7-9-!<5&?!!



"$!

F2!7(;(C4(&-&!_/>/&;(A7(!;(3(;(&!)(+*!5J/,.&7/*.!/C*.'.!.'/!C(,C-34(+-?!Df(&'!@(:*('!

.>.&! #$! B21(C! .J+/&.4+/,.&.! ;(J(&! I(&'2,! X(;&()A(! <=,/! )(+*! </+.Q! </>.6.! <=,7595!

;=&/C.6.+/,! *(,3-'-&7(! 3.47.+.*! '/''.J+.9.&.! *8,2;8,! (4(! '5,<5&5! 2&2C4('-! 454*5&!

7/9.+?!!

,(:;<*=7#M)#!#(%#!$0*!/;=0#%#!B$1!#1#)#!

_/>/&;(A7(! 7/0+/C.&! <5&7/4.&/! <.,4/;/&! #$! B21(C! S5,<5&5! *8432! %&<23/C;(A7(!

,/'4.!75J/;7/!(&-+7-?!!

#$!B21(C!S5,<5&5! .+/!L2';(A7(!*2C+(&(&!X(C(&!S(02&4('-!<5&5&5!1.,+/3C.,/&!O/0+/C!

F(3*(&-!]/0*2,80K!(&4(!.+/!*2C+(4(;-!1.,+/3C.,4.3!8+72?!!

[*($!-'1:'(0*1$(!@4!Z;B#=M2!!

_/>/&;(A7(*.!'8&!'(0(3+(,-&!75&;(&-&!7=,C!1.,!;(&-&(!'5,5*+/7.9.!_/>/&+/,K!1.,!=&6/*.!

&/'+.&!;(3(7-9-!#$!B21(C!"aaT!'5,<5&5K!*/&7.+/,.!7/!'5,<5&!8+(,(*!(&7-?!!

S5,<5&7/! 12+2&(&! '.;('.! :.<5,+/,.&! =&65+595&7/! Q+(&+(&(&! (&4(! /C*.&+.*+/,.! 7535*!

*(C-+-4+(,+(!7(!8+'(!_/>/&!7.('Q8,('-&-&!;(3(7-9-!)/,!5+*/7/!</,>/*+/3C.,.+7.?!!

I8'*80(! 0/! Z.:+.'AC/! 7/! (&4(! /C*.&+.*+/,.! ;(Q-+7-?! I8'*80(A7(! \hjD\! O/0+/C! Z(,.)!

I5J/'.&7/! </,>/*+/3C.,.+/&! /C*.&+.*C/! C(&-*+-*+(,(! ;/,! 0/,.+7.K! '5,<5&+/! (+(*(+-! :.+4!

<='C/,.4.!;(Q-+7-?!!

Z.:+.'A7/! @(:*(';(! R&C/<,(';8&! X(*:-! C(,(:-&7(&! Y(,+(4/&C8! @5C5Q)(&/'.&7/!

</,>/*+/3C.,.+/&!*8&:/,(&'(!_/>/&!0/!%&<23+(,K!\5,6.'C(&A-&!Y(&*.'.!X(7.'.A&7/!;(3(;(&!

_/>/&+/,!`@.'C+/,b!0/!\5,65+/,!*(C-+7-?!!



"T!

.#7B#C!W(;=;0%#D!

_/>/&E%&<23! S5,<5&5&/! (.C! >8*!

(&-!0(,K!(&6(*!12&+(,-&!.>/,.'.&7/!

1.,! C(&/'.! 0(,! *.K! )2*2*.!

456(7/+/'.! .+/! '/418++/34.3!

)(+7/?! O(9! *=;5! M(;1()AC(!

</,>/*+/3C.,.+/&! *(C+.(4! '5,<5&!

/'&('-&7(*.! *(C+.(4+(,-&! /&!

'842C2!8+(,(*!)(:-J(+(,(!*(J-&7-?!

M(;1()AC(! ;(*+(3-*! dWW! _/>/&!

;(3+-K! >862*! 0/! *(7-&! '5,<5&5! *88,7.&/! /7/&! L2'! *842C(&+(,-&! /4,.;+/! ;(*-+4-3C-?

F5C5&! /&</++/4/+/,/! ,(94/&! 12! 8+(;+(! .+<.+.! )2*2*.! 456(7/+/! 7/0(4! /CC.,.+4/;/!

>(+-3-+-;8,?! R&</++/4/! >(1(+(,-&-&! /&! '842C2!M(;1()! *(C+.(4-&-! (&+(C(&! Nh&2C4(&-J!

R4,/7.+7.P!:.+4.&.&!L2';(A7(!;('(*+(&4-3!8+4('-?!M/,!3/;/!,(94/&!*8&2;2!<5&7/4/!

</C.,4/*! *8&2'2&7(! -',(,+-! 8+(&+(,7(! 1.,.'.! *8&2! )(**-&7(*.! C/*! *.C(1-&! '().1.! 8+(&!

S(+(4(C! \(;/0?! \/>/&! ;-+K! '5,<5&5&! dW?! ;-+7=&545&7/! G8)(,*(+/A7/! 1.,! *8&:/,(&'!

75J/&+/;/&! '.0.+! C8Q+24! (7(4-! 0/! '.;('/C>.! L2'+(&! @2C(;/0! .'/! 12! 6/'2,! <.,.3.4.&.&!

1/7/+.&.!6/J(/0.&7/!=75;8,?!@2C(;/0!*8&:/,(&'-&!(,7-&7(&K!15C5&!1/&J/,!72,24+(,7(!

8+7292! <.1.! 2;23C2,262! 12+2&72,4(*! '2>+(4('-;+(! <=J(+C-&(! (+-&7-! 0/! T! ;-+! )(Q.'!

6/J('-&(!>(,QC-,-+7-?!!

5*1/*-6*!.#7B#C!#?2=2!

_/,*/'!'.0.+! C8Q+24!(7(4-!D'+(&!F/3C8A&2&!M(;1()!@(C+.(4-! .+/! .+<.+.!;(QC-9-!(>-*+(4(!

@(:*(';(A7(! (6-+(,-&! 8,C(*+-9-&-! <='C/,4/'.! 1(*-4-&7(&! *(;7(! </>4/'.! </,/*/&! 1.,!

(&/*78C?!_/,*/'! :8+*+8,2! .>/,.'.&7/!_/>/&!*=;5!M(;1()A7(!</,>/*+/3C.,.+/&!*(C+.(4+(!



"V!

.+<.+.! 1.,! (9-C!12+2&7292&2!(>-*+(;(&!F/3C8A;(!<=,/K! '.;('.!1('*-+(,-&! .&'(&+(,-!8,(7(&!

8,(;(! '5,5*+/7.9.! S80;/C+/,! 7=&/4.&7/! _/>/&;(A7(! *5>5*! 1.,! _/,*/'! C8Q+2+292! 7(!

;(3-;8,72?!_/,*/'>/!M(;1()!(9-C-&-&!'=J+/,.&.!7/!'8';(+!4/7;(!)/'(1-&7(&!Q(;+(3(&!

F/3C8K!NF2!.&'(&+-*!7-3-!0()3/C.&!*2,1(&-!8+(&!15C5&!)(+*+(,!.>.&!72;72924!5J5&C5;5!

.:(7/!/C4/*!.'C.;8,24P!7/7.?!!

LJO27*!A0)2M72!/$%!C#=21027J1\!
V!B21(C!#WWWA7/!_/>/&;(A&-&!H80-;/!D+7-!*('(1('-&7(!/&!(J!Ve!*.3.!Y/C/,'12,<!UIUH!

`^J/+! Z.4b! 1.,+.*+/,.&.&! *(C-+7-9-! 8Q/,(';8&7(! *(C+/7.+7.?! R0+/,.&! >892! ;(94(+(&7-! 0/!

;(*-+7-?! F2<5&! 1.,! >8*! *.4'/&.&! (7-&-! 1.+/! )(C-,+(4(7-9-! *(C+.(4-! Y/C/,'12,<+2!

(*C.0.'C+/,.&! 2&2C4(;(! &.;/C.! ;8*?! M/,! ;-+! </,>/*+/3C.,7.*+/,.! (&4(! .+/! 12! <5&5!

2&2C4(;(&! (*C.0.'C+/,! 0/! ]81+8*8! Y(,C.'.! 7/'C/*>.+/,.! 12! ;-+! *.! (&4(&-&! (,7-&7(&!

8+(;-&!'8,23C2,2+4('-!.>.&!,/'4.!1(302,27(!12+2&72+(,?!!

R;+/46.+/,! Y/C/,'12,<! .+/! H80-;/! D+7-! (,('-&7(! 1.,! /4Q(C.! *=Q,5'5! *2,2+4('-&-!

)/7/:+.;8,! 0/! 8+(;-&! '8,23C2,2+2Q! *(C.++/,.&! ;(,<-+(&4('-&-! C(+/Q! /7.;8,+(,?! F2!

/C*.&+.*+/,!L2';(A&-&!1.,!>8*!1=+</'.&7/!.*C.7(,-&!_/>/&;(!0/!@(:*(';(!Q8+.C.*(+(,-&7(&!

,()(C'-J!8+(&!L2'+(,-&!0(,+-9-&(!.3(,/C!/7.;8,?!!



"e!

E#)$1JO!-SD'('!=;=#1/*(!
L2';(! ;(&+-'-! _/>/&! +.7/,! @(7.,80A2&! </>C.9.4.J! (;+(,7(! <5&7/4/! </C.,7.9.! *8+/*C.:!

'8,24+2+2*!*8&2'2!;('(+(3(,(*!2;<2+(&-;8,?!O.,/&.3>.!;(*-&+(,-&-&!/0+/,.&.&!;(*-+4('-!

0/! (.+/+/,.&.&! 6/J(+(&7-,-+4('-! </,/*C.9.&.! '(02&(&! @(7.,80K! >-*(,7-9-! .+<.&>! ;('(+(,+(!

5+*/;.!1.,!42)(1/,(C!7/0+/C.&/!>/0.,4.3!72,247(?!]/&.!>-*(&!;('(!.+/!1.,+.*C/!7.,/&.3/!

*(C-+4-3! 8+(&+(,-&! *=;+/,.&7/*.!42)C(,7(&! 1(3+(;(,(*K! Q8+.'! 0/! 7/0+/C!4/42,+(,-! 7(!

'8,24+2+2*C(&!Q(;+(,-&-!(+(6(*?!!

@=;! 42)C(,-! 0/! 7.9/,! 4/42,+(,-&! 7.,/&.3/! *(C-+(&+(,-! 12+4(*! 0/! ;=&/C.4/! .)1(,!

/C4/*+/! ;5*54+5! 8+72*+(,-! ;/&.! 75J/&+/4/7/! 4/42,+(,! 4/'(.! '((C+/,.! 7-3-&7(!

.'C.)1(,(C!C8Q+(4(*+(!'8,24+2!8+(6(*+(,?!!

m+*/! &5:2'2&2&! &/,/7/;'/! 7=,CC/! 1.,.&.&! `;(*+(3-*! #eW?WWW! *.3.b! 4/42,! 8+7292!

7535&5+7595&7/!8+(;-&!18;2C+(,-&-!).''/C4/*!J8,!8+42;8,?!!!



"d!

]('(! >-*4(7(&! =&6/! (.+/+/,.&! 6/J(+(&7-,-+4('-! *8&2'2&7(! @(+;(Q.&A.&! 3.*(;/C.&.!

7/9/,+/&7.,/&! L2';(! F(3'(06-+-9-A&-&! N@(7.,80A2&! (>-*+(4(+(,-&7(! '2>! 2&'2,2! ;8*P!

(>-*+(4('-!@(7.,80A2&!2;<2+(4(+(,-!*8&2'2&7(*.!=J<5,+595&5!<='C/,.;8,?!!

5*6*(7#M)#!]Z,"!-*%BJ00*1$!-J/#/0#12!-'-0'7J1!
_/>/&;(A7(! 1.,! '5,/7.,! '8*(*+(,7(! <=,5+4/;/! 1(3+(&(&! nB%O! '/418++/,.&.!

7/9/,+/&7.,/&!2J4(&+(,K!12&2&!1=+</7/!nB%O!'/4Q(C.J(&+(,-!8+7292&2!<='C/,4/*C/&!

J.;(7/!;=&/C.4/!*(,3-!72;2+(&!&/:,/C.! .:(7/!/CC.9.&.! '(02&2;8,?!F2!'/418++/,7/&!1.,!

*(>-!@(7.,80A2&!*/&7.!*=;5&7/!7/!<=,5+75?!!

l8,1/'!7/,<.'.!42)(1.,.!U,)(&!G/4(+K!

!JF% (0*,% &,-% E#)(% 60=,#+% &04% (5#% 7*.0%

L)>)1$)#0% 6F3)-#)-5% &F% ;'-% .,>);%

1)=-5#)-5(#)% 6E#F(6F8% JF% <-E;02;E*F*%

2)>,&,%6,-0*,41,#0-%60=,#8%M*#)-5*%25-N%&F%

()?5#)-5% ()?9)$% ,1,*% >)();#)-5*5% -,2$0%

);5<% 25=5*)$#)-5*6)*% 15$).)$#)-5%

6'4'*'#0&,#,-% 9,O% JF% 0(#09#0-%

D0*0##,$#0%#,20%7=-0*.,#0-,*,*%,4,8%P,660;%

D0*1#0-% )-)25*6)% <-E;02;E% -F>F*F%

;0;,$#,(E-8%QF3)-%()?5#)-5%>0-%?)9)*%E#6F=F%D,&,%(7*0;,9,%$5?65-9)()%(7*0#,$H!7/,*/&!

L2';(! S.0.+! O(;(&-34(! @84.C/'.! F(3*(&-! S0/C+(&(! \(&&23*.&(K! _/>/&;(! '8*(*+(,-&-!

'5'+/;/&!'/418++/,.!!R0-D,*#,$%)-;5(E-8%S0<$,*,*%*0%40$,#60%,N)60%06,#6,=,%)(-5%&,-%$E*F8%

T-E;02;E2F*F% &F% 40$,#60% ,N)60% 060*#0-,*% >)*D,% D'1#0-,% ;092,#% 0;;,=,*,% 27(#090$% ?E-8%

R0*1#0-0% 609E$-);,$% &,-% '#$0% 2F*)9)65$+% E*#)-% 6)% -)6,$)#% "2#)9B)% (7*0#,(E-#)-H%

3/*+.&7/!7/9/,+/&7.,.;8,?!



"g!

P#/#002!AO2!
O.&7(,! </&>+/,.&! @(:*(';(A7(! <=,7595! 1('*-+(,(! '(;-'-J! =,&/*! '2&4(*! 454*5&?!

F2&+(,-&! /&! <=J+/! <=,5&5,! 8+(&-! _/>/&;(A7(*.! N'(*(++-! (0-P?! G8)(,*(+/A7/! <50/&+.*!

8,<(&+(,-&-&! $! '(*(++-! </&6.! 1.+.&4/;/&! 1.,! ;/,/! <=C5,4/+/,.! 8+(;! /'&('-&7(! )(+*-&!

C/Q*.'.&.!>/*4.3!8+'(!7(!/C*.+.!8+(4(7-?!!

m'C/+.*!N'(*(++-!(0-P!8+(,(*!.:(7/!/7.+/&!2;<2+(4(+(,!1=+</!.>.&!'.'C/4(C.*!1.,!2;<2+(4(!

)(+.&.! (+4-3! 72,247(?! %'4.&.! (>-*+(4(;(&! ;/,/+! 1.,! '.0.+! C8Q+24! =,<5C5! ;=&/C.6.'.K

NF/&J/,! 72,24! C(4! 1.,! ;-+! =&6/! 7/! 8+72?! L(4J(&A-&! =:*/+.! *8&234('-&-&! (,7-&7(&!

Q8+.'+/,!c3/;C(&!(0-&(A!1(3+(7-?!F-;-*'-J!0/!'(*(++-!8+(&!;(!7(!Q(&C8+8&+(,-&-&!Q(>('-!*-'(!

8+(&K! ;(&.! Q8C(&'.;/+! ,(7.*(+! )/,*/'.! (+-Q! <=C5,5;8,+(,P! 7.;8,?! _/>/&! '.0.+! C8Q+24!

(7(4-&-&! .:(7/+/,.K! ;('(+(,-&! @(7.,80A2&! (9J-&7(&! >-*(&! 1.,! '=J! *(,3-'-&7(! &/! *(7(,!

(6.J!72,247(!*(+7-9-&-!8,C(;(!*8;2;8,?!

Y$1$/#+!G$1!(*O$!GJ(D#$!
_/>/&;(A7(!0/!@(:*(';(A;(!</&/+.&7/!/&!5,*5C565!'8';(+!Q,81+/4+/,7/&!1.,.!j.,.*(!0/!

1/&J/,.!4(77/+/,.&! *2++(&-4-?! j.,.*(!('+-&7(! /6J(&/+/,7/! >8*!262J(! C/4.&!/7.+/1.+/&!

1.,!.+(>K!(&6(*!;5*'/*!78J7(!*2++(&-+7-9-&7(!Z5,*.;/A7/!<5&7/47/!8+(&!F8&J(.A&.&!;8+!

(>C-9-&(! 1/&J/,! /C*.+/,.! 8+2;8,?! S8&! 7=&/47/! <50/&+.*! 8,<(&+(,-&-&! <5&7/4.&/!

<.,4/'.&.&! '/1/1.! .'/! </&>+/,.&! )(;(C-&-! 0/! '(9+-9-&-! C/)7.C! /C4/'.! 7/9.+K! ,(&C?! O()(!

=&6/!2;23C2,262! '(C-4-&7(&!0/!78+(3-4-&7(&! ,(&C! '(9+(;(&!<50/&+.*!8,<(&+(,-! ;('(+!

8+(,(*!'(C-+(&!0/!)-J+(!;(;-+(&!j.,.*(A7(&!12!,(&C-!'(9+(;(4-;8,?!!

S.0.+! C8Q+242&! 7(! <5&7/4.&/! <.,4/;/! 1(3+(;(&! j.,.*(! .>.&! @(,(>(;! _/,*/'AC/! 7/! 1.,!

;20(,+(*! 4('(! C8Q+(&C-'-! ;(Q-+(,(*! *8&2! /+/! (+-&7-?! ^&545J7/*.! 7=&/47/! /C*.+/,.!



"a!

7()(!7(!<=,5&5,!8+(6(*!j.,.*(A&-&!2J2&!1.,!'5,/!<5&7/47/!*(+(6(9-!C()4.&!/7.+.;8,?!!

,(:;<*=7#!
%&<23/C;(! O/0+/C! F(3*(&-! ]2&2'1/*! ]/0*2,80! .+/! <=,53/&! L2';(! j.1/,(+! O/48*,(C!

Y(,C.! F(3*(&-! X+(7.4.,! k.,.&80'*.A&.&! '=J+/,.! %&<23/C;(! <5&7/4.&.! 2J2&! '5,/! 4/3<2+!

/CC.?!!

QE#^/#-7#020#1)#(!SD'1!)$0*1$%T!
D;*-,-! 0/! &/:,/C! '=;+/4.! .>/,/&! '=J+/,.;+/! L2';(! <5&7/4.&7/! 7(.4(! */&7.'.&/! ;/,!

12+(&! k.,.&80'*.! 7()(! =&6/! 1.,>8*! */J! @(:*(';(+-+(,! )(**-&7(! (3(9-+(;-6-! .:(7/+/,!

*2++(&4-3C-?!F2!>-*-3+(,-!(,C-*!3(3-,C4(;(&!k.,.&80'*.K!12!7/:(!C(4!(*'.!;=&7/!'(,:!/CC.9.!

'=J+/,+/!3(3-,CC-?!]/0*2,80!.+/!<=,534/'.&7/!NO()(!=&6/*.!'=J+/,.4!4(*'(7-&-!(3C-;'(!

=J5,!7.+/,.4P!7.;/&!k.,.&80'*.K!@(:*(';(+-+(,(!

4/C).;/+/,!75J4/;.!7/!.)4(+!/C4/7.?!!

%&<23/C;(A&-&! =&7/! </+/&! '.0.+! C8Q+24!

=,<5C+/,.&7/&! I/)*E@)/+K! k.,.&80'*.E

]/0*2,80! <=,534/'.&.! ! N)(.&+/,.&!

12+234('-P!8+(,(*!&.C/+/7.?!@8&2;+(! .+<.+.!1.,!

1.+7.,.! ;(;-&+(;(&! =,<5CK! k.,.&80'*.A&.&! '=J+/,.&.! '/>.4! ;(C-,-4-! 8+(,(*! 7/9/,+/&7.,7.K!

]/0*2,80A2!7(!12&(!(+/C!8+4(*+(!'2>+(7-?!!

&'60'!,(:;<!-$O$0!=JI0;%;!
%&<23/C;(A&-&! =&7/! </+/&! '.0.+! C8Q+24! =,<5C+/,.&7/&! I(3,! ;-++-*! :((+.;/C! ,(Q8,2&2!

B21(C!(;-!1(3-&7(!;(;-&+(7-?!#W"T!;-+-!.>/,.'.&7/!</,>/*+/3C.,.+/&!:((+.;/C+/,.&!(&+(C-+7-9-!

,(Q8,7(! 56,/C'.J! )2*2*.! ).J4/C! 0/,4/*C/&K! .&'(&! )(*+(,-! /9.C.4.&/! *(7(,! =&/4+.!

1(3+-*+(,!0(,?!H8,0/>!M/+'.&*.!@84.C/'.A&7/&!"VW!1.&!78+(,!:8&!(+(&!=,<5C!12!Q(,(&-&!



#W!

C(4(4-&-!.&'(&!)(*+(,-!(+(&-&7(*.!:((+.;/C+/,.!.>.&!*2++(&-;8,?!!

%&<23/C;(!@(:*(';(A&-&!0/!L2';(A&-&!/&!*5>5*!1=+</'.!8+4('-&(!,(94/&!'.0.+!C8Q+242&!

0/! '.;('/C.&! 8+72*>(! ,/&*+.! 8+7292! 1.,! 1=+</?! F=;+/! 8+2&6(! '.0.+! C8Q+24! (7(4+(,-&(!

;=&/+.*!C/)7.C+/,!0/!'(+7-,-+(,!7(!5+*/!<5&7/4.&7/&!/*'.*!8+42;8,?!!

M(J1.;/0A.&!;(3(7-*+(,-!12&2&!/&!1('.C!=,&/9.?!O/0+/C!1(3*(&-!]2&2'1/*!]/0*2,80!.+/!

<.,7.9.! '.;('.! 456(7/+/7/&! 78+(;-! >/3.C+.! 1('*-+(,(! 4(,2J! *(+7-9-&-! )/,! :-,'(CC(!

7.++/&7.,/&!M(J1.;/0A.&!/0.!B21(C!(;-!.>/,.'.&7/!*2,32&+(&7-?!!

].&/!(;!.>/,.'.&7/!%&<23!4.++/C0/*.+.!]();(!F/+)(,8;/0A.&!/0.&7/!;(Q-+(&!(,(4(7(!'.+()

12+2&7292!.77.(!/7.+7.?!F/+)(,8;/0!.'/!.77.(+(,-!,/77/7.;8,?!!

U+(;-K! '8,23C2,4(&-&! .>/,.9.&7/&! 1(9-4'-J! 8+(,(*! 7/9/,+/&7.,7.9.4.J7/! 2;<2+(4(&-&!

3/*+.!6.77.!8+(,(*!/+/!(+-&4(;-!</,/*C.,.;8,?!S8,23C2,4(;(!I8'*80(!lSF!>(+-3(&+(,-&-&!

7(! 7().+! 8+4('-! ,()(C'-J+-*! 789,2;8,?! F/&J/,! 2;<2+(4(+(,! 7()(! =&6/*.! ;-++(,7(!

@(1(,7/;!F(+*(,!0/!O(9-'C(&A7(!</,>/*+/3C.,.+4.3!0/!6.77.!C/Q*.+/,/!;8+!(>4-3C-?!!



#"!

"#?2-=#(!
@2J/;! @(:*(';(A&-&! /&! ;892&! &5:2'(! '().Q! 1=+</'.! O(9-'C(&! ;8+'2J+2*! .77.(+(,-K!

.'C.:(+(,!0/!:(.+.!4/>)2+!C(,C-34(+(,-!.+/!>(+*(+(&-;8,?!!

O(9-'C(&! G24)2,.;/C! F(3'(06-+-9-! C(,(:-&7(&! (>-*+(&(&! #W"T! 0/,.+/,.&/! <=,/!

624)2,.;/CC/!T#V!;8+'2J+2*!'2>2!(>-9(!>-*(,-+7-?!F2!'8,23C2,4(+(,-&!(,7-&7(&!1.,!>8*!

7/0+/C! ;/C*.+.'.! 0/! 1/+/7.;/! 1(3*(&-! '2>+2! 12+2&72?! F.,! >8*! 8+(;! .'/! )(+/&!4()*/4/!

(3(4('-&7(?! #W"WE#W"$! ;-++(,-! (,('-&7(*.! *(42! J(,(,-! gVW! 4.+;8&! ,21+/! .7.! 0/! 12!

Q(,(&-&! >892! 4/42,+(,-&! J.44/C.&/! </>4.3C.?! #W"T! ,(*(4-! .'/! 3.47.+.*! &/C! 8+(,(*!

1.+.&4.;8,?!!

[$(*!"*1B*(=!!
S8&! 7=&/47/! ;8+'2J+2*!

.77.(+(,-;+(!/&!>8*!<5&7/4/!

</+/&! 3/).,! .'/! O/,1/&C?!

B21(C! 8,C('-&7(! O/,1/&C!

F/+/7.;/! F(3*(&-! )(**-&7(!

45+*.;/C.! :/7/,(+! ;=&/C.4/!

(.C! 8+(&! (,(J.;.! *(&2&'2J!

3/*.+7/!1/+/7.;/!45+*.;/C.&/!

</>.,4/*C/&!(>-+(&!7(0(!'8&!

7=&/4.&! <=J7/! C(,C-34(! (+(&-! O/,1/&CA.! 1.,! */J! 7()(! <5&7/4/! C(3-7-?! S(06-+-*! 12!

.3+/4! '8&262&7(!7/0+/C.&!$e!4.+;8&! ,21+/! J(,(,(!29,(C-+7-9-&-! .77.(!/7/,*/&!1.,! >8*!

*/'.4!'8,23C2,4(&-&!'.;('.!'/1/Q+/,+/!</,>/*+/3C.,.+7.9.!*(&((C.&7/?!!

O(9-'C(&!Q(,+(4/&C8'2!L2';(!X(C(&'/0/,+/,.!Q(,C.'.! <,2Q!1(3*(&-!R72(,7!M.7.,80A2&!



##!

.77.('-! 3=;+/[! !Q0-&0*;B;0+% U)-)#,(03B,% 603#0;% &)4$)*5% ,#0% $)-45% $)-45()% D0;,-0-0$%

D7-03,*60*% )#65-9)$% ,2;0(0*% (0-0#% 9F>)#,N#0-% 3)-8% U)-)#,(03% $0*6,% N,$,-#0-,% E#)*+%

Q)=52;)*B5*%D'*0(%&7#D02,*60%&'('$%2)(D5*#5=5%E#)*%&,-%,2,98%"4%(0-#0-,%$F-F(E-+%$)(*)$%

10$,(E-+%40>,-60%6'?0*%2)=#5(E-%30%&7(#0#,$#0%N)-$#5%$#)*#)-5*%15$)-#)-5*5%?060#,(E-8%Q03#0;%

&)4$)*5*5*%U)-)#,(03B,*%)-$)25*6)%E#).)=5*5%6'4'*'(E-F9H8%%

F2! C(,C-34(+(,! '5,/,*/&! O/,1/&C! 3/).,! 4/6+.'.! 1(3*(&-! I(0'24! L(<.480A2&! .'C.:(!

/C4/'.!O/,1/&CAC/!'2+(,-&!7()(!2J2&!'5,/!72,2+4(;(6(9-&-!<='C/,.;8,?!!

L/'4.! 4(*(4+(,7(*.! ;8+'2J+2*+(,! 0/! >5,5453+5*! C8Q+242&! 7/0+/C/! <50/&.&.!

(J(+C-,*/&! :(.+.! 4/>)2++/,! *8&2'2&7(! 7/0+/C.&! C(*-&7-9-! C2C24! 7(! '.0.+! C8Q+242&!

C/Q*.'.&.!>/*.;8,!

&#D*=*R$!R$(#7*=0*1$!!!
O(9-'C(&! O/0+/C! F(3*(&-! L(4(J(&! D172+(C.Q80A2&! 5+*/7/! .3+/&/&! <(J/C/6.!

6.&(;/C+/,.&.&! C(4(4-&-&! 8,C(;(! >-*(,-+7-9-&-! .77.(! /C4/'.! 5J/,.&/K! 5&+5! <(J/C/6.!

U,)(&!G/4(+A.&! 7/0+/C! 1(3*(&-&-&! '=J+/,.&.! N(&+(4(P! >(1('-! 8+(;-&! .>! ;5J5&5! <=J+/,!

=&5&/!'/,.;8,?!

@(0Q8+.CA/! ;(J7-9-! ;(J-7(K! '8&! "W! ;-+7(! O(9-'C(&A7(! .3+/&/&! "#! <(J/C/6.! 6.&(;/C.&.!

+.'C/+/;/&!G/4(+K!D175+(C.Q80A2&!.77.('-&-!7/C(;+-!0/!'842C!0/,.+/,+/!>5,5C5;8,?!

F2! *(7(,! (>-*! 8+(;+(,! 5J/,.&7/&! ;(Q-+(&!4(&.Q5+(';8&! >(1('-&-&! .&C/,&/C.&! )(;(C-&!

.>/,.'.&/! 12! *(7(,! <.,7.9.! 1.,! 7=&/47/! C2C4('-! 454*5&! 7/9.+?! F2! 8+(;! 7(!

@(:*(';(A7(*.!;=&/C.6.+/,.&!C8Q+242!(&+(4(*!;/,.&/K!*(&7-,4(;-!C/,6.)!/7.3.&.&!(6-!1.,!

=,&/9.!8+72?!!



#$!

ABC#D7#!!
ABC#D7#FN;-7#!-2(212(2!/#0)21%#/!
D1)(J;(! .+/!L2';(!(,('-&7(! .4J(+(&(&!(&+(34(!<5&7/47/*.!;/,.&.!*8,24(;(!7/0(4!

/7.;8,?!L2';(!O/0+/C!F(3*(&-!](,7-46-'-!X.+(7.'+(0!S2,*80A2&K!D1)(J;(!O/0+/C!F(3*(&-!

M(6.41(! .+/!<=,534/'.&7/!'(,:!/CC.9.! '=J+/,!(&+3(4(!5J/,.&7/*.! C(,C-34(+(,-!;/&.7/&!

(+/0+/&7.,4.3/!1/&J.;8,?!!

M(6.41(! .+/! S8)24A7(! 1.,! (,(;(! </+/&!

S2,*80K! <=,534/&.&! (,7-&7(&! 1('-&!

4/&'2Q+(,-&(! 0/,7.9.! 7/4/>C/K!

D1)(J;(EL2';(! '-&-,-&7(! 8+23(&!

*2;,2*+(,-&!6.77.!1.,!Q,81+/4!8+7292&2!

0/! 12&2&! */'.&+.*+/! >=J5+4/'.!

</,/*C.9.&.!1/+.,CC.?!_=J54!.>.&!S2,*80A2&!</C.,7.9.!=&/,.!.'/!N/&.&7/!'8&2&7(!*(+*(6(*!

8+(&!'-&-,-!/&!*-'(!'5,/7/!*(+7-,4(*P!3/*+.&7/!8+72?!ND,(4-J7(!'-&-,!8+4(4(+-P!7.;/&!

S2,*80K!;/&.!.4J(+(&(&!.31.,+.9.!0/!'C,(C/f.*!8,C(*+-*!(&+(34('-&-&!12!.4*(&-!'(9+(7-9-&-!

7(!'=J+/,.&/!/*+/7.?!!

F2! (>-*+(4(+(,-&! (,7-&7(&!)/4!D1)(J;(A7(!)/4!7/!7.('Q8,(7(! *-'-*! '/'+.! /+/3C.,.+/,!

72;2+72?! Z5,*.;/A7/! 12+2&(&! D1)(J;(! @84.C/'.! S2,*80A2&! '=J+/,.&.! 7.Q+84(C.*!

&/J(*/C!'-&-,+(,-&-&!(3-+4('-!8+(,(*!7/9/,+/&7.,.,*/&K!D1)(J;(+-!;/C*.+.+/,/!<=,/!S2,*80!

'(7/6/!'-&-,7(*.!*2;,292&!(J(+C-+4('-!.>.&!.3+/4+/,.&!*8+(;+(3C-,-+4('-&-!=&/,7.?!!

N;-7#M)#(!#02(#(!)*-=*/\!
L2';(! .+/! .+.3*.+/,! C(,C-3-+4(;(! 7/0(4! /7/,*/&! M(6.41(! /*8&84.*! *8&2+(,! 5J/,.&/!

/9.+4/;/! 1(3+(7-?! L2';(A7(! 8+23(&! /*8&84.*! *,.J/! ,(94/&! L2';(A&-&! D1)(J;(A;(!

).1/+/,.&7/! */'.&C.! 8+4(;(6(9-&-! (>-*+(;(&! M(6.41(! 4((3! J(44-! 45f7/'.! 0/,7.?!



#T!

S2,*80! .+/! ;(QC-9-! <=,534/&.&! (,7-&7(&! <(J/C/6.+/,+/! <=,53/&! O/0+/C! F(3*(&-!

!:&>)?()B*5*%VF2()B*5*%3));%0;;,=,%;'9%9)66,%,9$)*#)-5%)#)9)().)=5*5%27(#0(0*#0-,*%

4)45-;9)$%,2;,(E-F98%I09%090$#,#0-,*+%>09%60%1)#54)*#)-5*%9))4#)-5%)-;;5-5#).)$H%7/7.?%!

F(C-! .+/!(,('-&7(!8+23(&!</,<.&+.*!0/!/*8&84.*!;(QC-,-4+(,!L2';(A;-!'(,'4-3!8+4('-&(!

,(94/&! 32! (3(4(7(! D1)(J;(A;(! 0/,.+/&! 7/'C/*! =&/4+.! <=,5+4/;/1.+.,K! (&6(*!

/*8&84.*! ;(QC-,-4+(,! 7/0(4! /7/,! 0/! L2';(! /*8&84.'.! 7()(! 6.77.! Q,81+/4+/,+/

*(,3-+(3-,'(! I8'*80(A7(! D1)(J;(A;(! ;(Q-+(&! ;(,7-4+(,-&! C(,C-34(! *8&2'2! 8+(6(9-&-!

'=;+/;/1.+.,.J?!!

G#=2_!ABC#D7#!N;-7#_!&'(*7!`-*=7#!a!N;-7#!A(0#<%#0#12(2!
=#(2%27J1!
L2';(! .+/! D1)(J;(! 0/! \5&/;! U'/C;(! (,('-&7(! .4J(+(&(&! (&+(34(+(,(! F(C-! 1+892&2!

C/4'.+/&! C/Q*.! HDZUA7(&! </+7.?! HDZU! \/&/+! S/*,/C/,.A&.&! \5&/;! @(:*(';(! 0/! U,C(!

D';(!^J/+!Z/4'.+6.'.!k(4/'!DQQ(C)2,(.!;(QC-9-!(>-*+(4(7(!(&+(34(+(,-!C(&-4(7-*+(,-&-!

(>-*>(! .:(7/! /7/,/*! 1/+</+/,.&! .4J(+(&4('-&(! /&</+! 8+(4(7-*+(,-&-! 7(! .C.,(:! /CC.?!

Z/46.+6.!(>-*+(4('-&7(!(;,-6(!L2';(A&-&!D1)(J;(!0/!\5&/;!U'/C;(A;-!C(&-4(!*(,(,-&-!

7(!C(&-4(7-*+(,-&-!1/+.,CC.!0/!\5,6.'C(&(!'.;('.!0/!7.Q+84(C.*!7/'C/*+/,.&.&!(,C(6(9-&-&!

1.+<.'.&.!0/,7.?!!

HDZUA&2&! *+('.*! C2C242! 8+(,(*! </>.3C.,.+/1.+/6/*! 1.,! (>-*+(4(! 8+(&! *8&f/&*C5,/+!

</+.34/+/,!-3-9-&7(!7()(!&/C!1.,!;/,/!8C2,2;8,?!h*,(;&(!5J/,.&7/&!</+.3/&!L2';(EF(C-!

.+.3*.+/,.&7/*.! </,<.&+.9.&! 2J2&! '5,4/'.! )(+.&7/! \5&/;! @(:*(';(A;(! ! :(,*+-! '5,/>+/,.&!

;(3(&(1.+/6/9.&.&! '.&;(+.! 8+(,(*! 7(! 8*2&(1.+.,! C(,J7(! 1.,! (>-*+(4(! DQQ(C)2,(.A&.&!

;(QC-9-?!!



#V!

QN;-7#!&'1R$-=#(M2!R*D#0#()2127J1T!
S5,/6.&!12!3/*.+7/!/0,.+4/'.!.>.&!>(1(!)(,6(;(&!/&!(J-&7(&!'5,/>C/&!*/&7.'.&/!;=&/+.*

F(C-!7/'C/9.&.!(,C-,(,(*!>-*4(*!.'C/;/&!5+*/!.'/!\5,6.'C(&?!!

L2';(A&-&! D1)(J;(! 0/! \5&/;! U'/C;(! .+/! .4J(+(7-9-! (&+(34(+(,! )(**-&7(! DFOA7/!

*(C-+7-9-! Q(&/+7/! *8&23(&! \5,6.'C(&! O-3.3+/,.! F(*(&-! Z(4(,! F/,2>(30.+.K! D0,2Q(! .+/!

/&C/<,(';8&2&! \5,6.'C(&! 7/48*,('.'.! .>.&! 0(J</>.+4/J! 8+7292&2! 1/+.,C/,/*K!

N\5,6.'C(&A-&! .3<(+! (+C-&7(*.! 1=+</+/,.P! 8+(,(*! 1()'/CC.9.! D1)(J;(! 0/! \5&/;! U'/C;(!

G24)2,.;/C+/,.! .+/! (&+(34(+(,! .4J(+(;(&! L2';(A&-&! */&7.+/,.&.! 6/J(+(&7-,7-9-&-! .77.(!

/CC.?! F(*(&(! <=,/! 6/J(+(&7-,-+4(+(,-&-&! '/1/1.! D0,2Q(EDC+(&C.*! )(CC-&-! C/,6.)! /C4.3!

8+4(+(,-?!!

\5,65! 1(*(&-&! 7/7.*+/,.&7/! */&7.+/,.! (>-'-&7(&! )(*+-+-*! Q(;-! 8+'(! 7(! D1)(J;(! 0/!

U'/C;(!.+/!'(+7-,4(J+-*!(&+(34('-!.4J(+(4(*C(&!7().!>/*.&/&!\5,6.'C(&A-&!1=+</!)(+*-!

5J/,.&7/! /C*.! 0/! <50/&! '(9+(4('-! 8+72*>(! J8,?! \5,6.'C(&! 12! (&+(47(! D1)(J;(! 0/!

\5&/;! U'/C;(! )(+*+(,-&(! <50/&! 0/,4/J*/&! L2';(K! .*.! 5+*/&.&! )(+*+(,-! &/J7.&7/!

'/4Q(C.!*(J(&4(;(!>(1(+-;8,!

ABC#D7#M)#(!)$I0J%#=$/!#=#/+!5$1$/B#!X'1/$7*M)*!!!
D1)(J;(! (7-&(! '8&! ;-++(,7(! </,>/*+/3C.,.+/&!

Z5,*.;/! J.;(,/C+/,.! (,('-&7(! /&! 5'C! 75J/;!

J.;(,/C! B21(C! (;-! .>/,.'.&7/! </,>/*+/3C.,.+7.?!

D1)(J;(! O-3.3+/,.! F(*(&-! X;(>/'+(0!

_.,.*1(A&-&! "WE"V! B21(C! C(,.)+/,.! (,('-&7(!

</,>/*+/3C.,7.9.! J.;(,/CC/! .3! (7(4+(,-! .+/!

;(QC-9-! <=,534/+/,! =J/++.*+/! '(9+-*! 0/! .&3((C!

'/*C=,+/,.&.&!D1)(J;(A;(!.+<.'.&.!(,C-,(6(*!<.1.!72,2;8,?!!

D'-+! =&/4+.! J.;(,/C! .'/!D*! Y(,C.!\/&/+!I/,*/J.A&7/!D*! Y(,C.! O-3! %+.3*.+/,7/&! S8,24+2!



#e!

\/&/+! F(3*(&! ](,7-46-'-! ]('.&! D*C(;! .+/! </,>/*+/3C.,.+/&! 0/! '.;('.! 4/'(f! 7(! .>/,/&!

J.;(,/C! 8+72?! Z5,*.;/! .+/! D1)(J;(! (,('-&7(! /*8&84.*! 0/! .&'(&.! .+.3*.+/,.&! </+.3C.,.+4/!

Q8C(&'.;/+.&.&! 7/9/,+/&7.,.+7.9.! <=,534/7/! D1)(J;(! C(,(:-! Z5,*.;/A;/! C(+/Q+/,.&.!

.+/C.,*/&! ]('.&! D*C(;A-&! 8,C(;(! (CC-9-! Z(;0(&! I87/+.A&.&! =&545J7/*.! 7=&/47/!

C(,C-3-+4('-!1/*+/&/1.+.,?!D&*(,(A&-&!C(&-4(4('-&(!,(94/&!C.6(,.!C/4'.+6.+.*!(>4('-&(!

45'((7/! /CC.9.! Z(;0(&! .+/! Z5,*.;/! (,('-&7(! C.6(,.! .+.3*.+/,! 12! C/4'.+6.+.*! 5J/,.&7/&!

'(9+(&-;8,?!Z(;0(&!.+/!'.;('.!1.,!'8,2&!8+23C2,4('(!7(!D1)(J;(!<.1.!Z5,*.;/A&.&!;(*-&!

1=+</'.&7/! 12+2&(&! ! 1.,! 5+*/&.&! C.6(,.! C/4'.+6.+.*! (>4('-&-&! '.;('.! '8&2>+(,-! 7(!

8+(6(*C-,?! S5,/>! .;.! ;=&/C.+7.9.! C(*7.,7/! 2J2&! 0(7/7/! C.6(,.! .+.3*.+/,.&! </+.34/'.&.&!

D1)(JE@(:*('!7.('Q8,('-&-&!7(! '5,/6/!457().+! 8+4('-! .+/! '.;('.! .+.3*.;/!/0,.+4/'.! '=J!

*8&2'2!8+(1.+.,?!Z(1.!12!72,242&!\5,6.'C(&A-!,()(C'-J!/C4/4/'.!454*5&!7/9.+?!!

X'1/$7*M7*!LJ=#!

_.,*1(A&-&! Z5,*.;/! J.;(,/C.K! =J/++.*+/! 7/! D*! Y(,C.! \/&/+! I/,*/J.A&7/! ]('.&! D*C(;! .+/!

<=,534/'.! \5,6.'C(&A7(! 6.77.! ,()(C'-J+-9(! '/1/Q! 8+72?! Z5,*.;/A&.&! Z.:+.'!

F5;5*/+>.'.&7/&! (>-*+(4(! .'C/;/&! \5,6.'C(&! O-3.3+/,.! F(*(&+-9-K! J.;(,/C.&! /&:8,4/+!

:8,4(CC(! </,>/*+/3C.9.! 0/! Z5,*.;/A&.&! \5,6.'C(&A-&! C8Q,(*! 15C5&+595&5! C(&-4(! 0/!

D1)(J;(A;-!C(&-4(4(!Q8+.C.*('-&7(!1.,!7/9.3.*+.*!8+4(7-9-!3/*+.&7/!6/0(Q!(+7-?!!

\5,6.'C(&!O-3.3+/,.!F(*(&!](,7-46-'-!\.<.!\.<.(7J/!.'/!Z5,*!4/'+/*C(3+(,-! .+/!;(Q-+(6(*!

<=,534/+/,7/! *8&2;2! <5&7/4/! </C.,/6/*+/,.&.! 0/! D1)(J;(A&-&! Z5,*.;/A;/! ;(Q(6(9-!

J.;(,/C+/,.&!6.77.!'8&2>+(,-!8+(6(9-&-!.:(7/!/CC.?!!

"$I0J%#=$/!G#<#12!!

\5,6.'C(&A-&!Z5,*.;/A;.!12!3/*.+7/!C/)7.C!/7/1.+.;8,!8+4('-!5J/,.&/!7535&4/*C/!:(;7(!

0(,?! D;,-6(! Z5,*.;/A&.&! )/,! '/:/,.&7/! </,.! (7-4! (C-;8,! <=,5&C5'5! 0/,4/'.&.&! @(:*('!

7.('Q8,('-!.>/,.'.&7/!6.77.!,()(C'-J+-*+(,(!'/1/Q!8+7292&2!7(!&8C!/C4/*!</,/*?!!



#d!

\5,6.'C(&A-&! C/Q*.'.! 7/! 7().+! 8+4(*! 5J/,/! 15C5&! 8+24'2J+(,! <=J! =&5&7/!

12+2&72,2+7292&7(! _.,.*1(A&-&! J.;(,/C.&.&! D1)(J;(! (>-'-&7(&! :(;7(+-! 8+7292&2!

'=;+/;/1.+.,.J?! F2! J.;(,/C.&! </,>/*+/34/'.&7/! .'/! /'('! C(*7.,! /7.+4/'.! </,/*/&!

D1)(J;(A&-&! Z5,*.;/! Z/4'.+6.+.9.&/! ;/&.! (C(&(&! %&(,! \.C'1(! 0/! </&>! /*.1.?! ]/&.!

(C(&4(+(,-&(! ,(94/&! )/4!@(:*('! 7.('Q8,(! *2,24+(,-! .+/! *2,72*+(,-! .+.3*.+/,! )/4!7/!

Z5,*.;/!.+/!C/4('!*2,4(!>(1(+(,-&7(!1(3(,-+-!8+72*+(,-!'=;+/&/1.+.,?!!

Z5,*.;/EL2';(! %+.3*.+/,.&.&! 8+24+2! ;=&7/! '/;,/C4/'.! =&545J7/*.! 7=&/47/!

D1)(J;(A&-&!Z5,*.;/!C/4('+(,-&-&!)-J+(&4('-&(!J/4.&!;(,(C(1.+.,?!Z(&-4(!<.1.!Z5,*.;/!

(>-'-&7(&!c(3-,-A!)(4+/+/,.&!<5&7/4/!</+4/'.!.>.&!)/&5J!/,*/&!8+'(!7(!Z(;0(&!487/+.!

<.1.!=&/,.+/,.&!<5&7/47/!8+4('-!42)C/4/+?!F2!'5,/>+/,/!7.('Q8,(&-&!'(9+-*+-!3/*.+7/!

457().+!8+(1.+4/'.!'5,/6.!)-J+(&7-,-6-!/C*.!;(Q(6(*C-,?!!

E#1#6#7FG#0/#17#!
E#1#6#7FU#0/#1R#!E;1#(!U*#0$!
@(,(>(;EI(+*(,+(,! (,('-&7(! 7.+K! *.4+.*K! *5+C5,! *8&2+(,-&(! )(''('.;/C.&! '8&! ;-++(,7(!

(,CC-9-! <=J+/4+/&.;8,?! I8'*80(! 7().+! @(,(>(;EI(+*(,+(,-&! ;892&! 8+(,(*! 12+2&7292!

)/,! ;/,7/! 321/'.! 12+2&(&! R+1,2'8.7! X(*:-K! 7.+! 0/! *5+C5,5&5&! </+.3.4.! .>.&! 2J2&!

J(4(&7-,!'/'!</C.,/&!:((+.;/C+/,7/!12+2&2;8,?!F2&+(,-&!'8&2&62'2!7(!@(,(>(;EI(+*(,!

7.+.&7/! @2,(&! I/(+.! )(J-,+(;(&! %4(4! R12! ]2'2:! R1J/;/0A.&! >(+-34('-&-! '/'+.!

0/,'.;8&2&2&!)(J-,+(&4('-!8+72?!!

O()(! =&6/! *5>5*! 7.&.! /'/,+/,.!

@(,(>(;6(A;(! >/0.,/&! %4(4! R1J/;/0K!

/C,(:-&7(*.+/,.&! 7/! C/30.*.! .+/! (&(7.+.&7/!

@2,(&! 4/(+.! )(J-,+(7-?! R+1,2'8.7! X(*:-!

C(,(:-&7(&! '/'+/&7.,.+/&! 4/(+K! .&C/,&/C!



#g!

5J/,.&7/&! 7/! 7.&+/&/1.+.;8,! 0/! .&7.,.+/1.+.;8,?! Z5,*.;/A7/! ;(3(;(&! @(,(>(;EI(+*(,!

7.('Q8,('-&-&!15;5*!>892&+292&2&!(&(7.++/,.&.!*8&23(1.+7.*+/,.&.!7.**(C/!(+7-9-4-J7(!

12!>(+-34(&-&!7.('Q8,(;(!7(!).J4/C!/CC.9.&.!'=;+/;/1.+.,.J?!!

`/;7#(!Z*C$1!
R+1,2'8.7! X(*:-! D&(7.+! \5&5A&7/! ;(QC-9-! /C*.&+.*! .+/! 7/! (&(7.+! *2++(&-4-! *8&2'2&7(!

:(,*-&7(+-*! ;(,(C4(;-! )/7/:+/7.?! F2! <5&/!)('! 8+(,(*! 75J/&+/7.9.! /C*.&+.*+/,7/&!1.,.'.!

8+(&! N;(3(;(&! 3/).,P! Q,8f/'.! .>.&! @(,(>(;/0'*K! _/,*/'*K! I8'*80(K! SC(0,8Q8+K! 0/!

H(+>.*AC/! '8*(9(! >-*(&! </&>+/,K! 0(C(&7(3+(,7(&! /++/,.&7/*.! *.C(Q+(,7(&! @(,(>(;E

I(+*(,6(! 3..,+/,.! 8*24('-&-! .'C/7.?! RC*.&+.*! </&>+/,! C(,(:-&7(&! *(;7/7.+/,/*! '8';(+!

4/7;(!)/'(Q+(,-&7(&!78+(3-4(!'8*2+72?!!

F2!/C*.&+.*K!Q,8f/!'().Q+/,.&.&!)/7/:+/7.9.!<.1.!:(,*-&7(+-*!8+23C2,4(*!(>-'-&7(&!1(3(,-+-!

1.,! >(+-34(! 8+4(&-&! ;(&-! '-,(K! </&>+/,.&! 7/'C/*+/&7.9.! C(*7.,7/! @(:*(';(A7(K! >(9-&!

.4*(&+(,-&-!7(!*2++(&(,(*!/C*.+.!'.0.+!/;+/4+/,!;(Q(1.+/6/*+/,.&.&!1.,!=,&/9.!8+72?!

,/=$)#1!O*!XJI1#/!
@(,(>(;E_/,*/'! 0/! @(1(,7/;EF(+*(,! G24)2,.;/C+/,.! '=J! *8&2'2! 8+7292&7(K! )(+*+(,!

(,('-&7(!>(C-34(!Q8C(&'.;/+.! C(3-;(&!0/!</&/+7/!*(3-&7-9-&7(!<5&7/4/!</+/&!C8Q,(*!

4/'/+/'.! 2J2&! J(4(&7-,! C(,C-3-+4-;8,72?! \/&/+7/! 4.++.;/C>.! ,/:+/*'+/,+/! <5&! ;5J5&/!

>-*(,-+(&!0/!S80;/C+/,7/&!*(+4(!C(,.)'/+!'8,2&+(,! .+/!;89,2+423!12!'8,2&!1/+*.!7/! .+*!

*/J!:(,*+-!1.,!Q/&6/,/7/&!/+/!(+-&7-?!!

O/&.'! S8*8+80A2&! 4(*(+/'.&7/! /C,(:+-6(! /+/! (+-&(&! '8,2&2&K! :(,*+-! 1.,! Q/,'Q/*C.:C/&!

1(*-+7-9-&7(! C8Q,(*! 7/9.+! .*C.7(,! 4/'/+/'.! 8+7292! <=,5&5;8,?! Z8Q,(*! 4/'/+/'.&.&!

@2J/;!@(:*(';(A7(*.! (&+(34(J+-*+(,-&! C/4/+.&.! 8+23C2,7292&2! C/'+.4!/7/&! ;(J(,K! ('-+!

'8,2&2&! .'/! .*C.7(,! .+.3*.+/,.&7/! <.J+.! 8+7292&2! 1/+.,C.;8,?! Z(,.)'/+! '5,/>! .>/,.'.&7/!



#a!

C8Q,(*!0/!.*C.7(,!'8,2&2&2&!.,7/+/&7.9.!4(*(+/7/!;(J(,K!"aaWA+(,-&!1(3-&7(!@(1(,7/;!

(;7-&+(,-&! D1)(J;(A7(*.! '(0(3C(&! 7=&75*+/,.&7/! 4(:;(C.*! ,/f.4! .+.3*.+/,.! .>/,.'.&/!

<.,4/;.! ,/77/CC.*+/,.! .>.&! ;=&/C.47/&! 2J(*+(3C-*+(,-! C/'Q.C.&.! ;(Q-;8,?! D;&-! 7=&/47/!

F(+*(,! (;7-&+(,-&7(! 1=+5&7595&5! (&+(C(&! ;(J(,(! <=,/! C8Q,(*! 0/! .*C.7(,! 4/'/+/'.!

(;7-&+(,-&! .&.'.;(C.:.! .+/! >=J5+/1.+/6/**/&! ;=&/C.47/! 12+2&(&!4(:;(C.*! ,(&C! 87(*+(,-!

C(,(:-&7(&!(,(>'(++(3C-,-+7-?!!

\5&545J7/!.'/!C8Q,(*!'8,2&2K!)/,!*,.C.*!(3(4(7(!*(3-&4(;(!45'(.C!)(+7/!C2C2+2;8,?!

D;,-6(! '.'C/4.&! 487/,&.J(';8&2! (7-! (+C-&7(! ;/&.! 3/*.++/,! .+/! *(,3-4-J7(! 72,2;8,?!

NI87/,&.J(';8&! 7/9.+K! 7/0,.4P! <.1.! '(,'-6-! .:(7/+/,! *2++(&(&! ;(J(,(! <=,/! '.'C/4.&!

487/,&.J(';8&2!.+/!/+7/!/7.+/6/*!1.,!3/;!;8*!0/!C/*!;8*!7/0,.4K!;(&.!'.'C/4.&!;/&.7/&!

.&3('-?!!



$W!

5*1/*-7#!!
N;-6#!-2(#O2(2!:*6*(!$0/!5*1/*-!Nb!O#=#()#<2!J0);!
D&(0(C(&-&(!7=&53!;(Q-Q!L2';(!0(C(&7(3-!8+4(*!.'C/;/&+/,.&!=&5&/!>-*(,C-+(&!L2'>(!

1.+4/! /&</+.! .+*! */J! (3-+7-?! #WWa! ;-+-&7(! (.+/'.! .+/! 1.,+.*C/!I(;*8QA(! ;/,+/3/&! _/438!

\2Q'/K! *(&2&.! 75J/&+/4/! .+/! (&(0(C(&-&(! 7=&4/*! .'C/;/&+/,.&! =&5&/! *8&2+(&! 12!

;/&.!/&</+.!(3(&!.+*!_/,*/'!8+72K!L2'>(!'-&(0-&-!</>C.!0/!Ll!0(C(&7(3+-9-&(!)(*!*(J(&7-?!!

@(:*(';(+-! (*C.0.'C+/,.&! =&/4+.! 1.,! 1=+545K! L2'>(! 1.+4/! 3(,C-&-&! (&(;('(;(! (;*-,-!

8+7292&2K! ,/'4.! 7.+! 'C(C5'5&7/*.! _/,*/'>/;.! 1.+4/&.&! )2*2*/&! Ll! 0(C(&7(3-! 8+4(*!

.>.&!;/C/,+.!8+7292&2!*(;7/7.;8,?!!

P;1$7*0$!5*1/*-0*1!/S70*1*!
l/7/,(+! \=>! S/,0.'.! D7-</;! B21/'.A&.&!

(>-*+(4(+(,-&(! <=,/! 32! (&(! *(7(,! D7-</;!

G24)2,.;/C.A&/!S2,.;/A7/&!""Wa!_/,*/'!</+7.?!

F2&+(,-&! eW$A5! </>.6.! .*(4/C! 1/+</'.K! T#"A.!

'5,/*+.! .*(4/C! 1/+</'.K! ##A'.! Ll! 0(C(&7(3+-9-!

(+7-?! e$! C(&/'.! .'/! </>.6.! '-9-&4(! )(**-&(!

'().Q?!!

@84.C/&.&!0/,7.9.!1.,!7.9/,!1.+<.!.'/!S2,.;/A7/&!</+/&+/,.&!>892&2&!I(;*8QAC(!;(3(7-9-!

;=&5&7/?! D&6(*! *84.C/! 45+C/6.+/,.! *=;+/,/! ;=&+/&7.,4/! C(,(:C(,-?! Z()C(42*(;!

1=+</'.!0/!I(:/)(1+/A7/!.'*(&!/7.+/&+/,/!/0!.&3((C-!.>.&!(,'(!0/,.+4.3!72,247(?!F2&2&!

7-3-&7(!7(!*=;+/,7/!*(+4(*!.'C/;/&+/,/!>/3.C+.!C/30.*+/,!0(,?!!

@84.C/! ;/C*.+.+/,.&.&! 1.+7.,7.9.&/! <=,/! S2,.;/A7/&! </+/&+/,! D7-</;A7/! *=;! ;(3(4-&(!

7()(!*8+(;!(7(QC/!8+2;8,+(,?!!



$"!

S2,.;/A7/&! (&(0(C(&+(,-&(! 7=&/&! _/,*/'+/,.&! )(;(C(! C2C2&4(+(,-! 0/! @(:*(';(A;(!

/&C/<,/! 8+4(+(,-! '8&! 7/,/6/! =&/4+.?! l(*(CK! 7/0+/C.&! *(&2&+(,! >/,>/0/'.&7/!

(&(0(C(&-&(! 7=&/&+/,/! <='C/,4/'.! </,/*/&! *8+(;+-*+(,-! <='C/,4/7.9.! 3(,C+(,7(! .3+/,.!

</,>/*C/&!J8,?!S2,.;/+.!_/,*/'+/,.&!C/*!7/'C/*>.'.!;(,7-4'/0/,!0(C(&7(3+(,?!

E1$D!E#^/#-7#M7#!7#(-27J1!
L2';(! /*8&84.'.&.&! .>.&7/! 12+2&7292! '(,'-&C-7(&! /C*.+/&/&! 1=+</+/,.&! 1(3-&7(!

@(:*(';(! </+.;8,?! @(1(,7/;EF(+*(,! G24)2,.;/C.! O/0+/C! F(3*(&-! ]2,.! @8*80! B21(C! (;-!

.>/,.'.&7/!15,8*,(C+(,(!15C>/7/!*/'.&C.;/!<.7.+4/'.!0/!</,/*'.J!'/;()(C+/,K! C/*&8+8f.*!

/*.Q4(&K! C(3-C! 0/! 481.+;(! (+-4-! 0'?! *8&2+(,-&7(! *-'-&C-;(! <.7.+4/'.! C(+.4(C-! 0/,7.?

^&545J7/*.! 7=&/47/! *,.J.&! 7()(! :(J+(! ).''/7.+.,! 8+(6(9-! C()4.&! /7.+.;8,?! F5C>/!

4(',(:+(,-&-&!*-'-+4('-&(!;=&/+.*!C/71.,+/,!*(Q'(4-&7(!7/0+/C!4/42,+(,-&-&!'(;-'-&-&!

(J(+C-+4('-! '/>/&/9.! @(,(>(;E_/,*/'AC/! 7/0,/;/! <.,7.! 1.+/?! @(:*(';(A&-&! 7.9/,!

1=+</+/,.&7/!7/!12!'/>/&/9.&!'.&;(++/,.!0/,.+7.?!!

QGJ7;(!V?%*7*(0*1T!
_/,*/';(A7(! B21(C! (;-! *5+C5,/+! :((+.;/C+/,! (>-'-&7(&! ;892&! </>C.?! @(,(>(;E_/,*/'A+.!

;(J(,! D7J-&! I2)(44/7! @(:*('! L2'! S(0(3+(,-&-! *8&2! /7.&7.9.! .*.&6.! ,84(&-! F8;2&!

R94/;/&+/,A.!;(;-&+(7-?!_/,*/'!;(J(,-&!.+*!,84(&-!mJ5&C545&!@-;-+(,-&7(!#W"W!;-+-&7(

;(;-&+(&4-3C-?!!

_(,+-*! L2';(A'-&7(! L2'! \/&/,(++/,.&! _/,*/'+/,/! ;(*+(3-4+(,-&-&! 0/! L2'!

*8+8&.J(';8&2&2&! /C*.+/,.&.&! .&6/+/&7.9.! *.C(Q! _/,*/'! S8;*-,-4-&-&! <5&7/47/&!

7534/;/6/9.&!7/!1.,!.3(,/C.?!!



$#!

QUJ)*1(!c#%#(0#1!V^-#(*-$T!
\/&>!_/,*/'!'(&(C>-+(,-&K!</+/&/*'/+!_/,*/'!*5+C5,5&5&!7=&5354!'5,/6.&.!;(&'-CC-*+(,-

>(+-34(+(,-&-! 1.,! (,(;(! </C.,/&! NI87/,&! i(4(&+(,! R:'(&/'.P! (7+-! '/,<.! D7-</;!

G24)2,.;/C.&.&!1(3*/&C.!I(;*8QAC(!'(&(C'/0/,+/,.&!1/9/&.'.&/!'2&2+72?!S/,<.!.+*!*/J!

</>/&!;-+!I8'*80(A7(!75J/&+/&4.3!0/!15;5*!1/9/&.!C8Q+(4-3C-?!!

].&/!I(;*8QAC(!75J/&+/&/&!1.,!1(3*(!'/,<.7/!7/!D7-</;!0/!@(1(,7/;EF(+*(,A-&!=&/4+.!

,/''(4+(,-&(!(.C!;(*+(3-*!gW!/'/,!1.,!(,(;(!</+7.?!!

E#B#1)*7!G#0/#1!,<0*=%*!V(-=$='-'!
@(1(,7/;! F(+*(,A7(! :((+.;/C! <='C/,/&!

%3+/C4/! R&'C.C5'5A&5&! *(Q(C-+4('-&-&!

;(&*-+(,-!'5,5;8,?!m+*/7/*.!C/*!=J/+!;5*'/*!

=9,/C.4! *2,242! 8+(&! %3+/C4/!

R&'C.C5'5A&5&! *(&2&(! (;*-,-! 3/*.+7/!
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