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QkPV`V\[`( Nbd _kTYRZR[aNaV\[` Rb_\]kR[[R` Ra Nbd
[\_ZR` R[ cVTbRb_`*

3INA EGJILN>HNA T F$>NNAHNEIH @A FXONEFEM>NAOL ' F\b_ \OaR[V_
YN cR_`V\[ kYRPa_\[V^bR QR YN ]_k`R[aR [\aVPR QubaVYV`NaV\[(
R[c\eR_ b[ R)ZNVY h YuNQ_R``R `bVcN[aR 5
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KRVYYR_ h e V[PYb_R YR [\Z Qb Z\QlYR Ra YR [bZk_\ QR `k_VR &-+
PUVSS_R`' ^bV SVTb_R[a `b_ YN ]\_aR QR YuN]]N_RVY*
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r <R_aNV[` P\Z]\`N[a` Ra Y%RZONYYNTR QR c\a_R YNcR)cNV``RYYR
`\[a SNO_V^bk` h ]N_aV_ QR ZNak_VNbd _RPePYNOYR`*
r BR` kYkZR[a` R[ ZNaVl_R ]YN`aV^bR ]\_aR[a YR` V[`P_V]aV\[`
V[aR_[NaV\[NYR` 5 &8F>7 ( 8FH7 ( 8FEC7( 8FF7( '
r BR` kYkZR[a` R[ PN_a\[ `\[a SNO_V^bk` h ]N_aV_ QR ]N]VR_
_RPePYk Ra Q\VcR[a ma_R Qk]\`k` QN[` YR` ONP` QR a_V `kYRPaVS
]_kcb` h PRa RSSRa*
r DR ]N` ]YNPR_ PR` ZNak_VNbd QN[` YR` ONP` h QkPURa`* BR`
Qk]\`R_ QN[` b[ PR[a_R QR _RPePYNTR*
r <\[aNPaR_ YR` PR[a_R` P\[PR_[k` \b c\a_R ZNV_VR ]\b_
\OaR[V_ QR` V[S\_ZNaV\[` `b_ YR` ZkaU\QR` Ra ]\V[a` QR ZV`R
Nb _ROba*
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&;5 49+-36.21 ,- 8264- *33*4-./

r <\[a_oYR_ YuRZONYYNTR QR YN ZNPUV[R NcN[a `\[ V[`aNYYNaV\[
NV[`V ^bR YN `b_SNPR RdaR_[R QR PRaaR QR_[Vl_R b[R S\V`
YuRZONYYNTR _RaV_k* DR ]N` baVYV`R_ YN ZNPUV[R `V PRYYR)PV
`RZOYR R[Q\ZZNTkR 6 >[ PN` QR Q\baR cRbVYYRf P\[aNPaR_ YR
`R_cVPR N]_l`)cR[aR NT_kk*
r =kONYYRf YR` ZNak_VNbd Q%RZONYYNTR P\ZZR V[QV^bk Ra
ZRaaRf)YR` Nb _ROba P\[S\_ZkZR[a Nbd RdVTR[PR` Y\PNYR`*
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r A[`aNYYRf c\a_R YNcR)cNV``RYYR QR [VcRNb QN[` b[ R[Q_\Va
NQk^bNa( [R ]\`N[a NbPb[ _V`^bR ]\b_ YN `kPb_Vak*
r F_\PkQRf h Y%V[`aNYYNaV\[ Ra Nb _NPP\_QRZR[a QR c\a_R YNcR)
cNV``RYYR R[ `bVcN[a YR` V[`a_bPaV\[`*
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r BN ZNPUV[R Q\Va ma_R V[`aNYYkR ]N_ b[ aRPU[VPVR[ ^bNYVSVk*
BuV[`aNYYNaV\[ ]N_ a\baR Nba_R ]R_`\[[R R`a `b`PR]aVOYR QR
_R[Q_R c\a_R TN_N[aVR PNQb^bR*

r KRVYYR_ h [ubaVYV`R_ ^bR QR` ]VlPR` QkaNPUkR` Q%\_VTV[R*

r 9cN[a Y%V[`aNYYNaV\[( ck_VSVRf ^bR YR YNcR)cNV``RYYR R`a
QkO_N[PUk*
r Kk_VSVRf ^bR c\a_R ]_V`R kYRPa_V^bR R`a P\[S\_ZR Nbd [\_ZR`
R[ cVTbRb_*

r BR` PN_NPak_V`aV^bR` kYRPa_V^bR` QR c\a_R ]_V`R Ra QR c\a_R
V[`aNYYNaV\[ kYRPa_V^bR Q\VcR[a P\__R`]\[Q_R Nbd cNYRb_`
V[QV^bkR` `b_ YN ]YN^bR `VT[NYkaV^bR*
r I_l` VZ]\_aN[a 5 ck_VSVRf ^bR YR YNcR)cNV``RYYR [%R`a ]N` ]\`k
`b_ YR PiOYR Q%NYVZR[aNaV\[*

r B%N]]N_RVY Q\Va ma_R _NPP\_Qk Nb _k`RNb QR QV`a_VObaV\[ Q%RNb
R[ baVYV`N[a YR` R[`RZOYR` QR _NPP\_QRZR[a [RbS` S\b_[V`
NcRP Y%N]]N_RVY( VY P\[cVR[a QR [R ]N` _kbaVYV`R_ QR` R[`RZOYR`
QR _NPP\_QRZR[a b`NTk`*
r BR` \bcR_ab_R` QR cR[aVYNaV\[ [R Q\VcR[a ]N` ma_R \O`a_bkR`
]N_ b[ aN]V`*

r DR O_N[PURf WNZNV` YR YNcR)cNV``RYYR Nb Z\eR[ Q%b[R
_NYY\[TR kYRPa_V^bR \b Q%b[R ]_V`R ZbYaV]YR* BN ]_V`R Q\Va ma_R
SNPVYRZR[a NPPR``VOYR b[R S\V` YR YNcR)cNV``RYYR V[`aNYYk*
r 9]_l` Nc\V_ V[`aNYYk YR YNcR)cNV``RYYR `b_ b[ RZ]YNPRZR[a
NQk^bNa( SNVaR` )YR S\[PaV\[[R_ h cVQR Y\_` QR YN ]_RZVl_R
baVYV`NaV\[*
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r <Ra N]]N_RVY R`a QR`aV[k h b[ b`NTR RdPYb`VcRZR[a
Q\ZR`aV^bR* H\[ baVYV`NaV\[ h QR` SV[` P\ZZR_PVNYR` _R[Q
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c\a_R TN_N[aVR PNQb^bR*
r DR Z\[aRf ]N`( [R c\b` N``ReRf ]N` \b [R ]YNPRf ]N` QR
PUN_TR `b_ YN ]\_aR \bcR_aR Qb YNcR)cNV``RYYR 5 VY ]\b__NVa `R
_R[cR_`R_*
r DR ]YNPRf WNZNV` QN[` YR QV`a_VObaRb_ QR QkaR_TR[a Ra QR
]_\QbVa QR YNcNTR QR c\a_R YNcR)cNV``RYYR Q%Nba_R` ]_\QbVa`
^bR PRbd `]kPVNYRZR[a P\[jb` ]\b_ YR YNcNTR R[ ZNPUV[R* t
QkSNba( [\a_R `\PVkak [R `Nb_NVa ma_R aR[bR _R`]\[`NOYR QR
a\ba Q\ZZNTR ^bR ]\b__NVa `bOV_ c\a_R YNcR)cNV``RYYR*
r B%RNb P\[aR[bR QN[` YN PbcR QR YNcNTR Qb YNcR)cNV``RYYR
[%R`a ]N` ]\aNOYR* DR YN ObcRf ]N`*
r 9aaR[aV\[ QN[TR_ Q%Rd]Y\`V\[( [R ]YNPRf NbPb[ QV``\YcN[a
PUVZV^bR \b `\YcN[a QN[` YR YNcR)cNV``RYYR \b h ]_\dVZVak QR
PRYbV)PV*
r Kk_VSVRf ^bR YR` \OWRa` QR ]YN`aV^bR _k`V`aR[a h YN PUNYRb_
NcN[a QR YR` YNcR_ R[ YNcR)cNV``RYYR*
r <Ra N]]N_RVY ]Rba ma_R baVYV`k ]N_ QR` R[SN[a` iTk` Q%Nb
Z\V[` 3 N[` Ra QR` ]R_`\[[R` NcRP QR` PN]NPVak` ]Ue`V^bR`(
`R[`\_VRYYR` \b ZR[aNYR` _kQbVaR` \b `N[` Rd]k_VR[PR [V
P\[[NV``N[PR`( `%VY` `\[a `b]R_cV`k`( \[a _Rjb QR` V[`a_bPaV\[`
_RYNaVcR` h Y%baVYV`NaV\[ `kPb_V`kR QR Y%N]]N_RVY Ra P\Z]_R[[R[a
YR` QN[TR_` e N``\PVk` DR ]R_ZRaaRf ]N` h QR WRb[R`
R[SN[a` QR W\bR_ NcRP Y%N]]N_RVY*BR [Raa\eNTR Ra Y%R[a_RaVR[
]N_ Y%baVYV`NaRb_ [R Q\VcR[a ma_R RSSRPabk` ]N_ QR` R[SN[a` ^bRY
\_`^b%VY` Ok[kSVPVR[a Q%b[R `b]R_cV`V\[*

r HRbY` YR` \OWRa` NQN]ak` Nb YNcNTR R[ ZNPUV[R Q\VcR[a ma_R
V[a_\QbVa` QN[` YN ZNPUV[R* >[ \ba_R( [R Qk]N``Rf ]N` YN
PN]NPVak QR PUN_TRZR[a QR` ]N[VR_`* t QkSNba( [\a_R `\PVkak
[R `Nb_NVa ma_R aR[bR _R`]\[`NOYR QR a\baR _Neb_R \b QR a\baR
S\_ZNaV\[ QR _\bVYYR `b_ YN ]N_\V V[aR_[R QR c\a_R YNcR)cNV``RYYR

PNb`kR ]N_ QR` Z\bcRZR[a` Qb VHTPLX)
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r 9 PNb`R( [\aNZZR[a( Q%b[ QkO\_QRZR[a Q%RNb PUNbQR
]\``VOYR( [%\bc_Rf WNZNV` YN ]\_aR Qb YNcR)cNV``RYYR R[ NbPb[R
PV_P\[`aN[PR ]R[QN[a YR S\[PaV\[[RZR[a* J[ QV`]\`VaVS QR
`kPb_Vak ZRa YR YNcR)cNV``RYYR h Y%N__ma R[ PN` Q%\bcR_ab_R QR
YN ]\_aR*
r BN ]\_aR [R Q\Va ]N` YNV``kR R[ ]\`VaV\[ \bcR_aR QN[` YN
ZR`b_R \p PRYN ]\b__NVa ]_k`R[aR_ b[ QN[TR_ QR
ON`PbYRZR[a*
r 1/7, ,2 .(6+, & BR` P\baRNbd Ra YR` Nba_R` b`aR[`VYR`
]\V[ab` Q\VcR[a ma_R ]YNPk` QN[` YR ]N[VR_ ]\V[aR cR_` YR ON`
\b R[ ]\`VaV\[ U\_Vf\[aNYR*
HV YR PiOYR Q%NYVZR[aNaV\[ R`a R[Q\ZZNTk( VY Q\Va ma_R
_RZ]YNPk ]N_ YR SNO_VPN[a( `\[ `R_cVPR N]_l`)cR[aR \b QR`
]R_`\[[R` QR ^bNYVSVPNaV\[ `VZVYNV_R NSV[ Q%kcVaR_ b[ QN[TR_*

r HV Y%\]aV\[ >P\ R à NPaVck( YN ]\_aR `u\bc_V_N h YN SV[ Qb
]_\T_NZZR* DR S\_PRf ]N` `b_ YN ]\_aR Y\_` QR YN SR_ZRab_R
]\b_ kcVaR_ QuR[Q\ZZNTR_ YR ZkPN[V̀ ZR QR YN ]\_aR
Nba\ZNaV^bR ]R[QN[a , ZV[baR &b[V̂ bRZR[a ]\b_ YR` Z\QlYR`
QV`]\`N[a QR Yu\]aV\[ Qu\bcR_ab_R QR ]\_aR Nba\ZNaV^bR'* F\b_
b[ `kPUNTR \]aVZNY( YNV``Rf YN ]\_aR \bcR_aR ]R[QN[a -+
ZV[baR`*
r 9cR_aV``RZR[a 5 gcVaRf QR c\b` aR[V_ QRcN[a YN ]\_aR

Y\_`^bR ^bR YR `VT[NY `\[\_R Qu\bcR_ab_R Nba\ZNaV^bR _RaR[aVa*

5IOL F> MU?OLENU @AM AHB>HNM

r 9]_l` YR QkONYYNTR Qb YNcR)cNV``RYYR( cRVYYRf h aR[V_ YR`
ZNak_VNbd Q%RZONYYNTR U\_` QR ]\_akR QR` R[SN[a`*
r DR YNV``Rf ]N` YR` R[SN[a` W\bR_ NcRP \b ZRaa_R R[ ZN_PUR
YR YNcR)cNV``RYYR*
r GN[TRf YR` QkaR_TR[a` Ra ]_\QbVa` QR _V[jNTR U\_` QR ]\_akR
QR` R[SN[a`*
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r IR[V_ YR` R[SN[a` h Y%kPN_a Qb YNcR)cNV``RYYR Y\_`^buVY R`a R`a
\bcR_a 5 VY ]Rba P\[aR[V_ QR` _k`VQb` QR `bO`aN[PR` QR
[Raa\eNTR*

r KRVYYRf h PR ^bR c\a_R N[PVR[ YNcR)cNV``RYYR [R ]\`R NbPb[
_V`^bR ]\b_ YR` R[SN[a`* AY R`a N__Vck ^bR QR` R[SN[a`
`%R[SR_ZR[a h Y%V[ak_VRb_ QR YNcR)cNV``RYYR` b`NTk`* F\b_
]_kcR[V_ PRaaR `VabNaV\[( O_V`Rf YR `e`alZR QR cR__\bVYYNTR Qb
YNcR)cNV``RYYR Ra P\b]Rf YR PiOYR QuNYVZR[aNaV\[ NcN[a `N ZV`R
Nb _ROba*
,G >=L ?@ ?QLAHG>MDHGG@F@GM
r I\ba QkSNba QR S\[PaV\[[RZR[a Qb YNcR)cNV``RYYR Q\Va
VZ]k_NaVcRZR[a ma_R _k]N_k ]N_ b[R ]R_`\[[R ^bNYVSVkR* I\baR
_k]N_NaV\[ _kNYV`kR ]N_ b[R ]R_`\[[R Nba_R ^b%b[ aRPU[VPVR[
QR `R_cVPR N]_l`)cR[aR NT_kk R[a_Nn[R_N Y%N[[bYNaV\[ QR YN
TN_N[aVR*
r 9cN[a Q%RSSRPabR_ a\baR _k]N_NaV\[ `b_ YR YNcR)cNV``RYYR(
]_R[Rf `\V[ QR YN QkO_N[PUR_ Qb _k`RNb kYRPa_V^bR* <\b]Rf
YuNYVZR[aNaV\[ kYRPa_V^bR Nb aNOYRNb ]_V[PV]NY \b QkO_N[PURf
YN ]_V`R Qb YNcR)cNV``RYYR* DR ]N` aV_R_ `b_ YR PiOYR* F_R[Rf
`\V[ QR SR_ZR_ Y%N__VckR Q%RNb*
6@>HFF=G?=MDHGL
r F\b_ kP\[\ZV`R_ QR Y%RNb Ra QR Y%k[R_TVR( GRaV_Rf YR `b_]Yb`
Q%NYVZR[a` NcN[a QR ZRaa_R YN cNV``RYYR QN[` YN ZNPUV[R*
BN[PRf c\a_R PePYR QR YNcNTR N]_l` Y%Nc\V_ R[aVl_RZR[a
PUN_TkR*
r D%baVYV`Rf YR ]_kYNcNTR ^bR `V [kPR``NV_R*
r KRVYYRf h V[`aNYYR_ YR` \OWRa` P_Rbd aRY` ^bR YR` O\Y`( cR__R` Ra
]\a` QR ZN[Vl_R h PR ^b%VY` `\VR[a a\b_[k` cR_` YR ON`*
r AY R`a P\[`RVYYk QR [R ]N` `b_PUN_TR_ YR YNcR)cNV``RYYR Ra QR
[R ]N` YNcR_ R[ ZNPUV[R YN cNV``RYYR [\[)Nba\_V`kR*
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##

r <R[Q_R` QR PVTN_RaaR`( _R`aR` QR O\bTVR( PV_NTR( `bO`aN[PR`
PUVZV^bR`( ZNak_VNbd h ON`R Q%NYYVNTR` SR__Rbd*

r ?\b_PURaaR`( PbVYYl_R` Ra P\baRNbd h ZN[PUR QR O\V`( QR
P\_[R \b Q%Vc\V_R \b V[P_b`ak QR [NP_R 6 \OWRa` P\YYk`( ]RV[ab_R(
N_aVPYR` ZNPbYk` QR ]_\QbVa` PUVZV^bR` NO_N`VS`( NPVQR` \b
ON`V^bR`*
r EOWRa` QR ]YN`aV^bR [R _k`V`aN[a ]N` h YN PUNYRb_( _kPV]VR[a`
QR PbVc_R \b kaNZk`*

r EOWRa` Q%NYbZV[VbZ Ra Q%N_TR[a &VY` ]RbcR[a `R QkP\Y\_R_ \b
`R aR_[V_'*
r <R_aNV[` cR__R` S_NTVYR`( YR` ]\_PRYNV[R` \_[kR` QR Z\aVS`
QkP\_NaVS` VZ]_VZk`( ^bV `%R`a\Z]R[a ZmZR N]_l` YR ]_RZVR_
YNcNTR( PR_aNV[` N_aVPYR` QR P_V`aNY( ^bV ]R_QR[a YRb_
a_N[`]N_R[PR NcRP YR aRZ]`( YR` P\bcR_a` P\YYk` [R _k`V`aN[a
]N` h YN PUNYRb_( YR` cR__R` QR P_V`aNY Nb ]Y\ZO -0).+ $( YR`
]YN[PUR` h QkP\b]R_( YR` N_aVPYR` SNO_V^bk` NcRP QR YN SVO_R
`e[aUkaV^bR*
r BR` N_aVPYR` NO`\_ON[a`( aRY` ^bR YR` k]\[TR` \b YR` a\_PU\[`
[R `\[a ]N` YNcNOYR` R[ YNcR)cNV``RYYR*

(MM@GMDHG & F_R[Rf `\V[ Q%NPURaR_ QR` N_aVPYR` YNcNOYR` R[
YNcR)cNV``RYYR h ]N_aV_ Q%NbW\b_Q%UbV*
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F\b_ V[`aNYYR_ c\a_R YNcR)cNV``RYYR( ]_R[Rf `\V[ QR PU\V`V_ b[
R[Q_\Va \p c\b` ]\b__Rf SNPVYRZR[a PUN_TR_ Ra QkPUN_TR_
c\a_R cNV``RYYR*

D%V[`aNYYRf ]N` c\a_R YNcR)cNV``RYYR QN[` b[ YVRb \p YN
aRZ]k_Nab_R NZOVN[aR ]Rba QR`PR[Q_R `\b` YR` 0 q<* =R`



#$

aRZ]k_Nab_R` [kTNaVcR` _V`^bR[a QR QkT_NQR_ YR` abeNbd \b
QuR[a_Nn[R_ YR Qe`S\[PaV\[[RZR[a QR YN PN_aR kYRPa_\[V^bR*

9cN[a QR YR ]\`VaV\[[R_( `\_aRf YR YNcR)cNV``RYYR QR `\[
RZONYYNTR R[ _R`]RPaN[a YR` NcR_aV``RZR[a` N]]\`k` `b_
PRYbV)PV*

F\`VaV\[[Rf YR YNcR)cNV``RYYR h ]_\dVZVak Q%b[R N__VckR Ra
kcNPbNaV\[ Q%RNb* K\b` QRcRf V[`aNYYR_ c\a_R YNcR)cNV``RYYR QR
ZN[Vl_R h [R ]N` Z\QVSVR_ YR` _NPP\_Q` b[R S\V` PRbd)PV
RSSRPabk`*

DR `NV`V``Rf ]N` YR YNcR)cNV``RYYR ]N_ YN ]\_aR \b ]N_ YR
]N[[RNb QR P\ZZN[QR ]\b_ YN Qk]YNPR_*

F_R[Rf `\V[ QR YNV``R_ b[ R`]NPR Nba\b_ Qb YNcR)cNV``RYYR QR
ZN[Vl_R h ]\bc\V_ YR Qk]YNPR_ SNPVYRZR[a ]R[QN[a YR
[Raa\eNTR*

F_R[Rf `\V[ QR [R ]N` P\V[PR_ YR` abeNbd Q%N__VckR Q%RNb Ra
QR cVQN[TR R[ ]\`VaV\[[N[a YR YNcR)cNV``RYYR*

F_R[Rf `\V[ QR [R ]N` P\V[PR_ YR PiOYR kYRPa_V^bR `\b` YR
YNcR)cNV``RYYR*

GkTYRf YR` ]VRQ` Qb YNcR)cNV``RYYR ZN[Vl_R h PR ^b%VY `\Va h
[VcRNb Ra OVR[ `aNOYR* BR O\[ ]\`VaV\[[RZR[a Qb YNcR)
cNV``RYYR R`a R``R[aVRY ]\b_ b[R O\[[R \bcR_ab_R Ra SR_ZRab_R
QR YN ]\_aR*

HV YN]\_aRQRc\a_R YNcR)cNV``RYYR[R`RSR_ZR]N`P\__RPaRZR[a(
ck_VSVRf ^bR YR YNcR)cNV``RYYR R`a h [VcRNb Ra `aNOYR `b_ YR `\Y 6
QN[` YR PN` P\[a_NV_R( ]\`VaV\[[Rf YR YNcR)cNV``RYYR QR ZN[Vl_R
`aNOYR R[ NTV``N[a `b_ YR` ]VRQ` _kTYNOYR`*
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Kk_VSVRf ^bR YuN__VckR QuRNb P\[cVR[[R h Y%V[`aNYYNaV\[ Q%b[
YNcR)cNV``RYYR* D\b` c\b` _RP\ZZN[Q\[` Q%V[`aNYYR_ b[ SVYa_R
N]_l` c\a_R P\Z]aRb_ QuRNb( QR ZN[Vl_R h kcVaR_ ^bR QR`
_k`VQb` &`NOYR( N_TVYR( _\bVYYR( RaP*' kcR[abRY` a_N[`]\_ak`QN[`
YR _k`RNb Q%RNb \b QN[` Y%V[`aNYYNaV\[ QR ]Y\ZOR_VR V[ak_VRb_R
PNb`R a\ba Q\ZZNTR Nb YNcR)cNV``RYYR Ra h ]_kcR[V_ a\b`
Qk`NT_kZR[a` aRY` ^bR YR WNb[V``RZR[a QR YN cNV``RYYR \b YN
S\_ZNaV\[ QR Qk]oa` N]_l` YR YNcNTR*
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B%N]]N_RVY Q\Va ma_R _NPP\_Qk Nb _k`RNb QR
QV`a_VObaV\[ Q%RNb R[ baVYV`N[a YR` R[`RZOYR`
QR _NPP\_QRZR[a [RbS` S\b_[V` NcRP
Y%N]]N_RVY( VY P\[cVR[a QR [R ]N` _kbaVYV`R_ QR`
R[`RZOYR` QR _NPP\_QRZR[a b`NTk`* 9cN[a
QR _NPP\_QR_ YR abeNb Q%N__VckR Q%RNb [RbS
\b Y\[TaRZ]` V[baVYV`k h c\a_R YNcR)
cNV``RYYR( SNVaR` P\bYR_ QR Y%RNb QN[` PRYbV)PV
]R[QN[a b[ Z\ZR[a* GNPP\_QR_ h YN ZNV[ YR
abeNb Q%N__VckR Q%RNb QV_RPaRZR[a Nb _\OV[Ra
Q%N__VckR* BN ]_R``V\[ Nb _\OV[Ra Q\Va ma_R Nb
ZV[VZbZ QR +(+. C]N Ra Nb ZNdVZbZ QR ,
C]N* HV YN ]_R``V\[ Q%RNb R`a `b]k_VRb_R h ,
C]N( V[`aNYYRf b[ QV`]\`VaVS _kQbPaRb_ QR
]_R``V\[ R[a_R YR _\OV[Ra Ra YR abeNb*

J[R S\V` YR` _NPP\_Q` RSSRPabk`( \bc_Rf a\aNYRZR[a c\a_R
_\OV[Ra Ra ck_VSVRf Y%kaN[PUkVak* F\b_ c\a_R `kPb_Vak( ]_R[Rf
`\V[ QR a\bW\b_` SR_ZR_ YR _\OV[Ra Q%N__VckR N]_l` YN SV[ QR
PUN^bR ]_\T_NZZR*



"&

F_R[Rf R[ P\Z]aR YR ZN_^bNTR `b_ YR abeNb QuN__VckR QuRNb
"
HV VY R`a V[QV^bk -0 q< `b_ YR abeNb( YN aRZ]k_Nab_R QR YuRNb
Q\Va ma_R Nb ZNdVZbZ QR -0 q< &RNb S_\VQR'*
F\b_ a\b` YR` Nba_R` Z\QlYR` 5>Nb S_\VQR QR ]_kSk_R[PR 6 RNb
PUNbQR NcRP b[R aRZ]k_Nab_R ZNdVZbZ QR 1+q<*

2) & <R_aNV[` Z\QlYR` baVYV`R[a b[
`e`alZR 9^bN`a\]* HV c\a_R YNcR)
cNV``RYYR R`a k^bV]k QR PRaaR \]aV\[( VY
e N Qb P\b_N[a NcRP b[R aR[`V\[
QN[TR_Rb`R* DR P\b]Rf WNZNV`
Y%RZO\ba 9^bN`a\] Ra cRVYYRf h PR ^b%VY
[R `\Va ]N` ]YVk \b a\_Qb*
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E[ ]Rba _NPP\_QR_ YR abeNb QR cVQN[TR(
`\Va QV_RPaRZR[a h b[R cVQN[TR SVdR( `\Va
Nb _NPP\_Q `]kPVNY `\b` Y%kcVR_* 9b
Z\eR[ Q%b[ abeNb P\bQk `]kPVNY &`V
QV`]\[VOYR'( \[ ]Rba cVQN[TR_ YN YNcR)
cNV``RYYR QV_RPaRZR[a QN[` Y%kcVR_ R[
NPP_\PUN[a YR abeNb P\bQk Nb O\_Q QR
Y%kcVR_* <R _NPP\_QRZR[a Q\Va `R a_\bcR_
h Nb Z\V[` 0+ PZ Ra Nb ]Yb` ,,+ PZ Qb
[VcRNb Qb `\Y*



"'

AY [R SNba ]N` Z\QVSVR_ YN Y\[TbRb_ Qb abeNb
QR cVQN[TR ( PN_ YuN]]N_RVY [R ]\b__N ]N` cVQN[TR_ ]N`
P\__RPaRZR[a* =N[` PR PN`( [\a_R `\PVkak QkPYV[R_N a\baR
_R`]\[`NOVYVak*



"(
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9K>GIAHH>C>DI 5 BuN]]N_RVY Q\Va ma_R O_N[PUk h YN aR__R*

9cN[a YR O_N[PURZR[a `b_ YR `RPaRb_( ck_VSVR_ `V YN aR[`V\[
[\ZV[NYR QR YuN]]N_RVY &ZN_^bkR `b_ YN ]YN^bR `VT[NYkaV^bR QR
YuN]]N_RVY' P\__R`]\[Q h YN aR[`V\[ QR YuNYVZR[aNaV\[
kYRPa_V^bR* BR ]_V`R QuNYVZR[aNaV\[ kYRPa_V^bR Q\Va RYYR Nb``V
ma_R PN]NOYR QR `b]]\_aR_ YN ]bV``N[PR [\ZV[NYR QR YuN]]N_RVY
&kTNYRZR[a ZR[aV\[[kR `b_ YN ]YN^bR `VT[NYkaV^bR QR
YuN]]N_RVY'* >[ PN` QR Q\baR cRbVYYRf SNV_R N]]RY h b[
kYRPa_VPVR[ ^bNYVSVk( YR ]_\QbVa Q\Va ma_R V[`aNYYk P\[S\_ZkZR[a
Nbd V[`a_bPaV\[` QR PRaaR [\aVPR Ra P\[S\_ZkZR[a Nbd [\_ZR`
R[ cVTbRb_* >[ PN` QR [\[)_R`]RPa YR SNO_VPN[a [R ]Rba ma_R
aR[bR _R`]\[`NOYR*

<Ra N]]N_RVY R`a P\[jb ]\b_ baVYV`R_ b[R NYVZR[aNaV\[ QR --+ h
-/+K* HV c\a_R NYVZR[aNaV\[ R`a QVSSk_R[aR( P\[aNPaR_ b[
]_\SR``V\[[RY NT_kk \b b[ kYRPa_VPVR[ ^bNYVSVk*

JaVYV`R_ R[ ]R_ZN[R[PR YR PiOYR QuNYVZR[aNaV\[ Ra YN SVPUR S\b_[V`
NcRP Y%N]]N_RVY*

t ON``R aR[`V\[( Y%RSSVPNPVak QR c\a_R YNcR)cNV``RYYR R`a
V[Sk_VRb_R*

HV YR PiOYR Q%NYVZR[aNaV\[ R`a R[Q\ZZNTk( VY Q\Va ma_R _RZ]YNPk
]N_ YR SNO_VPN[a( `\[ `R_cVPR N]_l`)cR[aR \b b[R ]R_`\[[R QR
^bNYVSVPNaV\[ `VZVYNV_R( NSV[ Q%kcVaR_ b[ QN[TR_* =N[` YR PN`
P\[a_NV_R( QR` NPPVQR[a` ]RbcR[a `R ]_\QbV_R*

F\b_ QR` _NV`\[` QR `kPb_Vak( N``b_Rf)c\b` QR a\bW\b_`
QkO_N[PUR_ YN ]_V`R h YN SV[ Qb ]_\T_NZZR*

9SV[ Q%kcVaR_ b[R kYRPa_\PbaV\[( kcVaR_ QR QkO_N[PUR_ Y%N]]N_RVY
Y\_`^bR c\` ZNV[` `\[a Z\bVYYkR`

=kO_N[PURf a\bW\b_` c\a_R YNcR)cNV``RYYR ]N_ YN SVPUR* DR
WNZNV` aV_R_ `b_ YR PiOYR QuNYVZR[aNaV\[*
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<MTLBMBOGKJ DE QKOME HBQE QBGNNEHHE
LKPM HB LMEIG ME POGHGNBOGKJ <MELBMGJF
KPM DGN BN EM KM GMNO PNE

q 6__a^Qe'b[a_ ]aQ XQ_ _\jOURUOM`U[Z_
jXQO`^U]aQ_ Q` PuM\\^[bU_U[ZZQYQZ`
QZ QMa O[^^Q_\[ZPQZ` Mac bMXQa^_
UZPU]ajQ_ \M^ XQ_ UZ_`^aO`U[Z_
PuUZ_`MXXM`U[Z PQ XuM\\M^QUX(

q FQ`U^Qe `[a_ XQ_ YM`j^UMac PuQYNMXXMSQ
g XuUZ`j^UQa^ PQ XuM\\M^QUX(

q

q

FjSXQe XQ ZUbQMa PQ XuMP[aOU__Qa^ PuQMa(

FQY\XU__Qe XQ O[Y\M^`UYQZ` PQ XU]aUPQ
PQ ^UZiMSQ(

AOGHGNBOGKJ DP NEH

D[a^ NUQZ R[ZO`U[ZZQ^& XQ XMbQ'bMU__QXXQ
M NQ_[UZ PuaZQ QMa P[aOQ& OuQ_`'g'PU^Q
Y[UZ_ OMXOMÛ Q( 9MZ_ XQ OM_ O[Z`^MÛ Q& PQ_
^j_UPa_ PQ OMXOMU^Q NXMZO ^Q_`Q^[Z` _a^ XM
bMU__QXXQ Q` _a^ XQ_ j]aU\QYQZ`_ UZ`j ÛQa^_(
8QXM Ma^M MX[^_ aZQ UZOUPQZOQ ZjSM`UbQ _a^
XQ_ \Q^R[^YMZOQ_ PQ XMbMSQ& PQ _jOTMSQ Q`
PQ N^UXXMZOQ PQ b[`^Q M\\M^QUX( @[^_]aQ XuQMa
_ujO[aXQ PMZ_ XuMP[aOU__Qa^& XQ_
U[Z_ R[^YMZ` XuTdP^[Yj`^UQ _[Z` jXUYUZj_ PQ
XuQMa 5 QXXQ M``QUZ` MUZ_U XM P[aOQa^
ZjOQ__MU^Q \[a^ aZ ^j_aX`M` PQ XMbMSQ
[\`UYMX( ;Z R[ZO`U[Z Pa `Mac PuTdP^[Yj`^UQ
Pa RXac PuTdP^MaXU]aQ QZ`^MZ`& OQ_ U[Z_
Pa^OU__MZ` XuQMa _uMOOaYaXQZ` ^M\UPQYQZ`
PMZ_ XuMP[aOU__Qa^( @uMP[aOU__Qa^ PuQMa
P[U` l`^Q ^MR^MmOTU PQ _[^`Q ]auUX O[Z_Q^bQ XQ_
YlYQ_ \Q^R[^YMZOQ_ Ma O[a^_ Pa \^[OTMUZ
OdOXQ PQ XMbMSQ( OQ` QRRQ`& bQaUXXQe a`UXU_Q^
Pa _QX \[a^ XMbQ'bMU__QXXQ(

JQaUXXQe a`UXU_Q^ aZU]aQYQZ` Pa _QX _\jOUMX
\[a^ XMbQ'bMU__QXXQ MRUZ PuMP[aOU^ XuQMa PQ XM
YMOTUZQ( Bua`UXU_Qe \M_ PQ _QX PQ `MNXQ [a
QZ \[aP^Q ]aU Q_` RMOUXQYQZ` _[XaNXQ PMZ_
XuQMa( @ua`UXU_M`U[Z PQ `[a` Ma`^Q `d\Q PQ _QX
\Qa` MNmYQ^ b[`^Q YMOTUZQ(

>EILHGNNBFE DP CKILBMOGIEJO
DE NEH ?6 16?<;96/72

D[a^ MV[a`Q^ Pa _QX MP[aOU__MZ`& [ab^Qe
XQ O[abQ^OXQ Pa O[Y\M^`UYQZ` PQ _QX QZ XQ
`[a^ZMZ` PMZ_ XQ _QZ_ T[^MU^Q( % & XM
\^QYUk^Q a`UXU_M`U[Z& YQ``Qe + WS PQ _QX Q` PQ

XuQMa ' PMZ_ XQ O[Y\M^`UYQZ` Va_]aug OQ
]auUX PjN[^PQ \^Q_]aQ( GU \[__UNXQ& a`UXU_Qe
XuQZ`[ZZ[U^ ( \[a^ aZ ^QY\XU__MSQ \Xa_
RMOUXQ( FQ\XMOQe XQ O[abQ^OXQ Q` RQ^YQe'XQ(
6\^k_ `[a_ XQ_ ,* g -* OdOXQ_& MV[a`Qe Pa
_QX PMZ_ b[`^Q M\\M^QUX Va_]aug QZ RMU^Q XQ
\XQUZ $QZbU^[Z + WS%(

' (

% &

. KPOE DP NEH DBJN HE CKILBMOGIEJO
DE NEH PJG PEIEJO HKMN DE HB LMEIG ME
POGHGNBOGKJ$

I`UXU_Qe XQ _QX MP[aOU__MZ` RMN^U]aj
_\jOUMXQYQZ` \[a^ aZQ a`UXU_M`U[Z PMZ_ XQ_
XMbQ'bMU__QXXQ(

@[^_]aQ b[a_ PjYM^^Qe b[`^Q XMbQ'
bMU__QXXQ& XQ O[Y\M^`UYQZ` PQ _QX _Q ^QY\XU`
PuQMa( DM^ O[Z_j]aQZ`& bQaUXXQe UZ`^[PaU^Q XQ
_QX MP[aOU__MZ` PMZ_ XuM\\M^QUX MbMZ` PQ XQ
PjYM^^Q (̂

GU b[a_ ZQ PjYM^^Qe \M_ b[`^Q M\\M^QUX
UYYjPUM`QYQZ` M\^k_ ]aQ XQ _QX
MP[aOU__MZ` M PjN[^Pj& QcjOa`Qe aZ O[a^`
\^[S^MYYQ PQ XMbMSQ MRUZ PQ XQ \^[`jSQ^
O[Z`^Q XM O[^^[_U[Z(
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^]j`ahappa#
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G]epao#
_kqhan#
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laj`]jp#
2#iej/#

Qhkjcav#h]#
^]j`ahappa#
`a#_kjpn¯ha#
`]jo#h�a]q#
laj`]jp#
2#oa_/#

Sapenav#h]#
^]j`ahappa#
`a#_kjpn¯ha#
ap#oa_kqav.
h]/#

Bppaj`av#
2#iej/#
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9GQEBP .HHEIBJD D5 3MBJSBGN D3 .JFHBGN D2 6JDGCBOEPM

+ *'/ *'3 *'0 @+ _uMRRUOTQ g XujO^MZ(

, 0'++ +*',* 1'+. @, _uMRRUOTQ g XujO^MZ(

- +,'+1 ,+'-* +/',+ @- _uMRRUOTQ g XujO^MZ(

. +2',, -+'.* ,,',2 @. _uMRRUOTQ g XujO^MZ(

/ ,-'-+ .+'// ,3'-3 @/ _uMRRUOTQ g XujO^MZ(

0 -,'/* /0'3* .*'0- @0 _uMRRUOTQ g XujO^MZ(
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6V[a`Qe XM ]aMZ`U`j ^QO[YYMZPjQ PQ
Pj`Q^SQZ` \[a^ XQ \^[S^MYYQ _jXQO`U[ZZj
MRUZ PQ SM^MZ`U^ aZQ YQUXXQa^Q \Q^R[^YMZOQ(
@M ]aMZ`U`j PQ Pj`Q^SQZ` ZjOQ__MU^Q bM^UQ
QZ R[ZO`U[Z Pa OdOXQ PQ XMbMSQ& PQ XM `MUXXQ
PQ OTM^SQYQZ`& Q` Pa PQS^j PQ _MXQ`j PQ XM
bMU__QXXQ(

BQ Pj\M__Qe \M_ XM ]aMZ`U`j PQ Pj`Q^SQZ`
ZjOQ__MU^Q PMZ_ XQ O[Y\M^`UYQZ` 5 Ma]aQX
OM_& PQ_ `^MOQ_ NXMZOTQ_ [a PQ_ `MOTQ_
NXQa`jQ_ \QabQZ` M\\M^Mm`^Q _a^ XQ_ bQ^^Q_
Q` _a^ XM bMU__QXXQ& OQ ]aU \Qa` \^[b[]aQ^
XM O[^^[_U[Z Pa bQ^^Q( @ua`UXU_M`U[Z O[Z`UZaQ
PuaZQ ]aMZ`U`j `^[\ jXQbjQ QZ Pj`Q^SQZ`
\Qa` QZP[YYMSQ^ XM YMOTUZQ(

@ua`UXU_M`U[Z PQ Pj`Q^SQZ` QZ `^[\ RMUNXQ
]aMZ`U`j \Qa` \^[b[]aQ^ aZ YMabMU_
ZQ``[dMSQ& Q` PQ_ `^MOQ_ NXMZOTQ_
M\\M^MU__QZ` PMZ_ XuQMa Pa^Q( FjRj^Qe'b[a_
Mac UZ_`^aO`U[Z_ Pa RMN^UOMZ` Pa Pj`Q^SQZ`
\[a^ \Xa_ PuUZR[^YM`U[Z_(

>EILHGNNBFE DP DTOEMFEJO

6\\adQe _a^ XQ X[]aQ` \[a^ [ab^U^ XQ
PU_`^UNa`Qa^ Q` bQ^_Q^ XQ Pj`Q^SQZ`( <Q^YQe
XQ O[abQ^OXQ Q` M\\adQe PQ__a_ Va_]aug OQ
]auUX _Q bQ^^[aUXXQ QZ \XMOQ( @Q PU_` ÛNa`Qa^
P[U` l`^Q ^QY\XU UYYjPUM`QYQZ` MbMZ`
XuQcjOa`U[Z PuaZ Z[abQMa \^[S^MYYQ( GU XM
bMU__QXXQ Q_` `^k_ _MXQ& \XMOQe aZ Pj`Q^SQZ`
_a\\XjYQZ`MU^Q PMZ_ XQ O[Y\M^`UYQZ` \[a^
\^[PaU` PQ \^jXMbMSQ(

12@2>429@

AOGHGNBOGKJ DE DTOEMFEJON IG OEN

@ua`UXU_M`U[Z PQ OQ_ \^[PaU`_ P[U` l`^Q
O[ZR[^YQ Mac UZ_`^aO`U[Z_ Pa RMN^UOMZ`(

fbÙ Qe PQ YQ``^Q Pa Pj`Q^SQZ` O[YNUZj
PMZ_ XQ O[Y\M^`UYQZ` UZ`j^UQa^ [a PMZ_ XQ
\MZUQ^ g O[abQ^`_(

@Q_ Pj`Q^SQZ`_ O[YNUZj_ O[Z`UQZZQZ` g XM
R[U_ Pa Pj`Q^SQZ`& Pa XU]aUPQ PQ ^UZiMSQ& PQ_
_aN_`MZOQ_ PQ ^QY\XMOQYQZ` Pa _QX Q` PQ_
O[Y\[_MZ`_ _a\\XjYQZ`MU^Q_ QZ R[ZO`U[Z
Pa YjXMZSQ(

B[a_ b[a_ ^QO[YYMZP[Z_ PujbÙ Q^ XQ_
Pj`Q^SQZ`_ O[YNUZj_ \[a^ XQ_ \^[S^MYYQ_
O[a^`_( JQaUXXQe a`UXU_Q^ PQ_ Pj`Q^SQZ`_ QZ
\[aP^Q \[a^ PQ `QX_ \^[S^MYYQ_(

GU b[a_ ^QZO[Z`^Qe aZ \^[NXkYQ X[^_ PQ
Xua`UXU_M`U[Z PQ_ Pj`Q^SQZ`_ O[YNUZj_&
bQaUXXQe O[Z`MO`Q^ XQ RMN^UOMZ`(

@[^_]aQ b[a_ M^^l`Qe Pua`UXU_Q^ PQ_
Pj`Q^SQZ`_ O[YNUZj_& M__a^Qe'b[a_ ]aQ XQ_
^jSXMSQ_ PQ XM Pa^Q`j PQ XuQMa Q` Pa XU]aUPQ
PQ ^UZiMSQ _[Z` Ma ZUbQMa O[^^QO`(

AOGHGNBOGKJ DP HG PGDE
DE MGJSBFE

@Q XU]aUPQ PQ ^UZiMSQ \Q^YQ` PQ _jOTQ^
XM bMU__QXXQ _MZ_ XMU__Q^ PQ `^MOQ_ ZU PQ
`MOTQ_( @Q XU]aUPQ PQ ^UZiMSQ Q_` ^Q]aU_
\[a^ XQ_ a_`QZ_UXQ_ _MZ_ `MOTQ Q` XQ_ bQ^^Q_
`^MZ_\M^QZ`_( @Q XU]aUPQ PQ ^UZiMSQ Q_`
Ma`[YM`U]aQYQZ` a`UXU_j X[^_ Pa ÛZiMSQ
g OTMaP( GU XQ_ ^jSXMSQ_ PQ ]aMZ`U`j Pa
XU]aUPQ PQ ^UZiMSQ _[Z` `^[\ NM_& XQ_ `^MOQ_
NXMZOTQ_ ^Q_`QZ` _a^ XM bMU__QXXQ& Q` QXXQ
ZuQ_` ZU _jOTjQ ZU XMbjQ( GU XQ_ ^jSXMSQ_ PQ
]aMZ`U`j Pa XU]aUPQ PQ ÛZiMSQ _[Z` jXQbj_&
PQ_ `MOTQ_ NXQa`jQ_ M\\M^MU__QZ` _a^ XQ_
bQ^^Q_ Q` _a^ XM bMU__QXXQ(
>EILHGNNBFE DP HG PGDE DE

MGJSBFE EO MTFHBFE

D[a^ ^QY\XU^ XQ O[Y\M^`UYQZ` Pa \^[PaÙ PQ
^UZiMSQ& [ab^U^ XQ O[abQ^OXQ Pa
O[Y\M^`UYQZ` Pa \^[PaU` PQ ^UZiMSQ(
FQY\XU^ XQ O[Y\M^`UYQZ` PQ \^[PaÙ PQ
^UZiMSQ Va_]auMa ZUbQMa A6 & \aU_
^QRQ^YQ^ XQ O[abQ^OXQ( JQUXXQe g ZQ \M_ `^[\
^QY\XU^ XQ O[Y\M^`UYQZ` Pa \^[PaU` PQ
^UZiMSQ Q` Q__adQe XQ_ jOXMN[a__a^Q_(

?PGQE HEN TOBLEN CG BLM N LKPM IKDG GEM
HE JGQEBP DP HG PGDE DE MGJSBFE -

q Cab^Qe XM \[^`Q PQ XM YMOTUZQ(

q 6XXaYQe XM YMOTUZQ& Q` M\\adQe _a^ XQ
N[a`[Z D^[S^MYYQ Pk_ ]aQ XM YMOTUZQ
Q_` MXXaYjQ(

q AMUZ`QZQe XQ N[a`[Z PQ _jXQO`U[Z PQ
\^[S^MYYQ QZR[ZOj Va_]aug OQ ]aQ
XuUZ_O^U\`U[Z s ^6 t PU_\M^MU__Q PQ
XujO^MZ( @Q ^jSXMSQ Pa XU]aUPQ PQ ^UZiMSQ
_aU` OQXaU PQ XM Pa^Q`j PQ XuQMa(

q @M YMOTUZQ MRRUOTQ XQ PQ^ZUQ^ ^jSXMSQ(

q 8TMZSQe XQ ZUbQMa QZ M\\adMZ` _a^ XQ
N[a`[Z PQ _jXQO`U[Z PQ \^[S^MYYQ(



@Q ^jSXMSQ Pa ZUbQMa PQ XU]aUPQ PQ ^UZiMSQ
QZ a_UZQ Q_` PQ s . t(

GU XM bMU__QXXQ ZQ _kOTQ \M_ O[^^QO`QYQZ`
[a _U QXXQ O[Y\[^`Q PQ_ `MOTQ_& MaSYQZ`Qe
XQ ZUbQMa( GU XQ_ `MOTQ_ NXQaQ_ _Q R[^YQZ`
_a^ b[`^Q bMU__QXXQ& NMU__Qe XQ ZUbQMa(

9GQEBP 1KNE DE MGHHBJO 6JDGCBOEPM

+ @Q XU]aUPQ PQ
^UZiMSQ ZuQ_` \M_

PU_`^UNaj

^+ _uMRRUOTQ g XujO^MZ(

, + P[_Q Q_`
PU_`^UNajQ

^, _uMRRUOTQ g XujO^MZ(

- , P[_Q_ _[Z`
PU_`^UNajQ_

^- _uMRRUOTQ g XujO^MZ(

. - P[_Q_ _[Z`
PU_`^UNajQ_

^. _uMRRUOTQ g XujO^MZ(

/ . P[_Q_ _[Z`
PU_`^UNajQ_

^/ _uMRRUOTQ g XujO^MZ(

,*



,+

.>9694- H[ Mb[UP MZd \[__UNXQ
UZVa^UQ_& \XMOQ X[ZS'TMZPXQ MZP _TM^\'
\[UZ`QP WZUbQ_ Ù T `TQU^ _TM^\ \[UZ`_ RMOUZS
P[ Z [^ T[^Ue[Z`MXXd [Z `TQ NM_WQ`_(

7;.1694 ;A>
16?5 .?52>

<[^ NQ_` ^Q_aX`_& R[XX[ `TQ_Q X[MPUZS
SaUPQXUZQ_(

@[MPUZS `TQ T[a_QT[XP PU_T M_TQ^ a\ `[
`TQ OM\MOÙ d UZPUOM`QP Nd `TQ YMZaRMO`a^Q^

UXX O[Z`^UNa`Q `[ QZQ^Sd MZP M`Q^ _MbUZS_(

AMZaMX \^Q'^UZ_UZS [R `MNXQ M^Q U`QY_ XQMP_
`[ UZO^QM_QP M`Q^ MZP QZQ^Sd
O[Z_aY\`U[Z MZP U_ Z[` ^QO[YYQZPQP

[a OMZ \XMOQ Oa\_& SXM__Q_& _`QY M^Q&
_YMXX \XM`Q_& N[ X_& Q`O( UZ a\\Q^ NM_WQ`(
9[ Z[` XQMZ X[ZS SXM__Q_ MSMUZ_` [ZQ
MZ[`TQ^ [^ `TQd OMZZ[` ^QYMUZ _`QMPd MZP
YMd ^QOQUbQ PMYMSQ(
KTQZ \XMOUZS X[ZS _`QY SXM__Q_ MZP
S[NXQ`_& XQMZ `TQY MSMUZ_` `TQ NM_WQ` QPSQ
[^ ^MOW MZP Z[` MSMUZ_` [`TQ^ Ù QY_(

DXMOQ MXX O[Z`MUZQ^_ _aOT M_ Oa\_& SXM__Q_
MZP \[`_ UZ`[ `TQ PU_T M_TQ^ U`T `TQ
[\QZUZS RMOUZS P[ Z M^P_ [`TQ^ U_Q M`Q^
OMZ O[XXQO` [Z U`QY_(

>R `TQ^Q U_ Oa`XQ^d NM_WQ` UZ YMOTUZQ& d[a
M^Q ^QO[YYQZPQP `[ a_Q `TQ Oa`XQ^d S^UP UZ
[^PQ^ `[ [N`MUZ `TQ NQ_` ^Q_aX`( DXMOQ MXX
XM^SQ $\[`_& \MZ_& XUP_& \XM`Q_& N[ X_ Q`O(%
MZP bQ^d PU^`d U`QY_ UZ `TQ X[ Q^ ^MOW(

9U_TQ_ MZP Oa`XQ^d _T[aXP Z[` NQ \XMOQP
MN[bQ QMOT [`TQ^(

.>9694- HMWQ OM^Q Z[` `[ [N_`^aO`
`TQ ^[`M`U[Z [R _\^Md M^Y_(

.>9694- AMWQ _a^Q MR`Q^ X[MPUZS
`TQ PU_TQ_ P[ Z[` \^QbQZ` [\QZUZS `TQ
PQ`Q^SQZ` PU_\QZ_Q^(

)$%$ >ECKIIEJDBOGKJN
FQY[bQ MZd O[M^_Q ^Q_UPaQ [Z PU_TQ_
NQR[^Q \XMOUZS `TQ PU_TQ_ UZ `TQ YMOTUZQ(
G`M^` `TQ YMOTUZQ U`T RaXX X[MP(

9[ Z[` [bQ X̂[MP `TQ P^M Q^_ [^ \XMOQ
PU_TQ_ UZ `TQ ^[ZS NM_WQ`(
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@Q_ O[Y\M^`UYQZ`_ ^MNM``MNXQ_ \XMOj_ _a^ XQ
\MZUQ^ _a\j^UQa^ _[Z` O[Zia_ \[a^ RMOUXU`Q^ XQ
^MZSQYQZ` PQ_ S^MZP_ a_`QZ_UXQ_ `QX_ ]aQ XQ_
OM__Q^[XQ_& XQ_ \[lXQ_& Q`O( GQX[Z XQ OM_&
OTM]aQ \M^`UQ Pa O[Y\M^`UYQZ` \Qa` l`^Q
\XUjQ _j\M^jYQZ` 5 PQ YlYQ& b[a_ \[abQe
\XUQ^ `[a`Q_ XQ_ \M^`UQ_ QZ_QYNXQ& \[a^ \Xa_
P#Q_\MOQ( ;Z [a`^Q& b[a_ \[abQe ^QXQbQ^ [a
MNMU__Q^ XQ_ O[Y\M^`UYQZ`_ ^MNM``MNXQ_(
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PQ_ #`aqt#_¯p¥o-#`U^Q^ bQ^_ XQ TMa`
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pnkqrajp#Ma YlYQ ZUbQMa(
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@Q \MZUQ^ g O[abQ^`_ _a\j^UQa^ Q_` O[Zia \[a^ b[a_ \Q^YQ``^Q PQ ^MZSQ^ XQ_ R[a^OTQ``Q_& XQ_ OaUXXk^Q_ Q`
XQ_ O[a`QMac& XQ_ X[ZSaQ_ X[aOTQ_ Q` PQ \Q`U`_ [NVQ`_(

(
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3TFPRIQQFKFLR 4 @Q_ O[a`QMac Q` Ma`^Q_ [NVQ`_ `^MZOTMZ`_ P[UbQZ` l`^Q PU_\[_j_ g X#T[^Ue[Z`MXQ PMZ_ XQ
\MZUQ^ g O[abQ^`_(
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l =J M^[zN M^ Y[XP[JVVN YN^] _J[RN[ NW OXWL]RXW MN UJ Z^JW]R]z MN _JR\\NUUN% MN UJ
]NVYz[J]^[N MN UiNJ^% MN UJ ]NVYz[J]^[N JVKRJW]N N] MN\ OXWL]RXW\ \^YYUzVNW]JR[N\
\zUNL]RXWWzN\'

l =N\ _JUN^[\ RWMRZ^zN\ YX^[ MN\ Y[XP[JVVN\ J^][N\ Z^N UN Y[XP[JVVN zLX WN \XW]
OX^[WRN\ Z^iv ]R][N RWMRLJ]RO'

l =N Y[XP[JVVN uLX N\] LXWx^ YX^[ UN WN]]XaJPN WX[VJU M^ LX^_N[] \JUN' 7JW\ LN
MXVJRWN Mi^]RUR\J]RXW% RU N\] UN YU^\ NOORLJLN NW ]N[VN\ MN LXW\XVVJ]RXW MizWN[PRN
N] MiNJ^% N] RU N\] ^]RUR\z YX^[ z_JU^N[ UJ LXWOX[VR]z MN UiJYYJ[NRU LXWOX[VzVNW] v UJ
UzPR\UJ]RXW zLXLXWLNY]RXW MN UiF8'

l =N WN]]XaJPN MN LX^_N[] J^ \NRW M^ UJ_N&_JR\\NUUN Mi^W OXaN[ LXW\XVVN PzWz[JUNVNW]
VXRW\ MizWN[PRN N] MiNJ^ UX[\Z^iRU N\] ^]RUR\z% YJ[ [JYYX[] J^ WN]]XaJPN v UJ VJRW X| UN
UJ_N&_JR\\NUUN M^ OXaN[ N\] ^]RUR\z \NUXW UN\ LXW\RPWN\ M^ LXW\][^L]N^['

l ?i^]RUR\Nb Z^N M^ Mz]N[PNW] NW YX^M[N YX^[ UN\ Y[XP[JVVN\ LX^[]\'

l =N\ Y[XP[JVVN\ LX^[]\ WN LXVYX[]NW] YJ\ MN \zLQJPN'

l AX^[ OJLRUR]N[ UN \zLQJPN% WX^\ [NLXVVJWMXW\ MiX^_[R[ UzPy[NVNW] UJ YX[]N ^WN OXR\ UN
LaLUN ]N[VRWz'

l GX^\ YX^_Nb JLLzMN[ v UJ KJ\N MN MXWWzN\ M^ Y[XM^R] X| \XW] \]XLTzN\ UN\
RWOX[VJ]RXW\ MN _X][N VXMyUN NW \LJWWJW] UN LXMN BC MN Uiz]RZ^N]]N zWN[Pz]RZ^N'

>28.>=A2 - 7iJY[y\ UN\ [zPUNVNW]J]RXW\ *)*/(+)*) N] *).2(+)*)% UN\ _JUN^[\ MN
LXW\XVVJ]RXW zWN[Pz]RZ^N M^ Y[XP[JVVN uLX YN^_NW] _J[RN[' 6N ]JKUNJ^ N\] MR\YXWRKUN
NW URPWN J_NL UN\ [zPUNVNW]J]RXW\ +)*2(+)++ N] +)*0(+)++'
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9/773/? 23 1866/723

* ( ) + , - HS SH

SHHHHHH

(& 5X^]XW >J[LQN(4[[{]

)& 5X^]XW MN \zUNL]RXW MN Y[XP[JVVN

*& 4OORLQJPN

+& 5X^]XW MN MNVR&LQJ[PN

H& =NM MN MNVR&LQJ[PN M^ YJWRN[ \^Yz[RN^[

HH& =NM MN MNVR&LQJ[PN M^ YJWRN[ RWOz[RN^[

,& 5X^]XW MN MzYJ[] MROOz[z

-& 5X^]XW @Y]RXW\

HHH& =NM MiQaPRyWN \^YYUzVNW]JR[N

HS& =NM MN \zLQJPN \^YYUzVNW]JR[N

S& <WMRLJ]N^[ MN \NU

SH& <WMRLJ]N^[ MiJRMN J^ [RWxJPN

(& 0LRQLK 6AOBGD'/OO\Q

4UU^VNb UJ VJLQRWN NW JYY^aJW] \^[ UN
KX^]XW >J[LQN(4[[{]' =X[\Z^N UJ VJLQRWN
N\] NW VJ[LQN% !&&! \iJOORLQN \^[ UizL[JW #,$'

)& 0LRQLK CD P[IDBQHLK CD MOLFOAJJD

DzUNL]RXWWNb ^W Y[XP[JVVN JYY[XY[Rz NW
JYY^aJW] \^[ UJ ]X^LQN A[XP[JVVN'

=N Y[XP[JVVN MzVJ[[N J^]XVJ]RZ^NVNW]
UX[\Z^N UJ YX[]N N\] ON[VzN'

*& /EEHBGAFD

=izL[JW JOORLQN NW JU]N[WJWLN UN W^Vz[X
N] UJ M^[zN ]X]JUN M^ Y[XP[JVVN LQXR\R
JRW\R Z^N UN ]NVY\ [N\]JW] YNWMJW] \XW
OXWL]RXWWNVNW]'

+& 0LRQLK CD CDJH%BGAOFD

4YY^aNb \^[ UN KX^]XW 7NVR&LQJ[PN YX^[
\zUNL]RXWWN[ UJ bXWN M^ UJ_N&_JR\\NUUN
LXW]NWJW] UJ _JR\\NUUN v UJ_N[' GX^\ YX^_Nb
\zUNL]RXWWN[ UN\ MN^` YJWRN[\ "H$HH#% UN
YJWRN[ \^Yz[RN^[ "H# ^WRZ^NVNW] X^ UN
YJWRN[ RWOz[RN^[ "HH# ^WRZ^NVNW]' 4YY^aNb
\^[ UN KX^]XW S^\Z^iv LN Z^N UJ Û VRy[N
LX[[N\YXWMJW] J^ YJWRN[ LXW]NWJW] UJ
_JR\\NUUN v UJ_N[ \iJUU^VN' =J _JR\\NUUN
MJW\ UN\ J^][N\ bXWN\ WN \N[J YJ\ UJ_zN'
DR ^W Y[XP[JVVN N\] RWLXVYJ]RKUN J_NL
UJ OXWL]RXW 7NVR&LQJ[PN% ^W \RPWJU \XWX[N

[N]NW]R]'

,& 0LRQLK CD C[MAOQ CHEE[O[

4YY^aNb \^[ UN KX^]XW MN MzYJ[] MROOz[z
YX^[ [N]J[MN[ UN MzVJ[[JPN Mi^W Y[XP[JVVN
MN * QN^[N S^\Z^iv *2 QN^[N\' 4YY^aNb
^WN OXR\ \^[ UN KX^]XW YX^[ [N]J[MN[ UiQN^[N
MN MzVJ[[JPN MN * QN^[N% N] LXW]RW^Nb
MiJYY^aN[ YX^[ J^PVNW]N[ UJ M^[zN MN
]NVYX[R\J]RXW' 4YY^aNb \^[ UN KX^]XW
MzYJ[] MROOz[z YX^[ VXMRORN[ X^ JWW^UN[
UiQN^[N MN MzVJ[[JPN MROOz[z' DR _X^\
z]NRPWNb UN UJ_N&_JR\\NUUN JUX[\ Z^N UN
]NVYX[R\J]N^[ N\] JL]RO% UiQN^[N MN MzYJ[]
MROOz[z N\] JWW^UzN'

-& 0LRQLK 8MQHLKP

4YY^aNb ^WN OXR\ \^[ UN KX^]XW
@Y]RXW\ YX^[ JL]R_N[ UiXY]RXW ;aPRyWN
\^YYUzVNW]JR[N' =X[\Z^N _X^\ UiJL]R_Nb% UJ
UNM MiQaPRyWN \^YYUzVNW]JR[N #RRR$ \iJUU^VN
YX^[ Z^N UJ ]NVYz[J]^[N N] UJ M^[zN MN
UJ_JPN LQJWPNW] \NUXW UN Y[XP[JVVN
\zUNL]RXWWz% N] LN]]N XY]RXW J\\^[N ^W
UJ_JPN YU^\ QaPRzWRZ^N'

4YY^aNb MN^` OXR\ \^[ UN KX^]XW
@Y]RXW\ YX^[ JL]R_N[ UiXY]RXW DzLQJPN
\^YYUzVNW]JR[N' =X[\Z^N _X^\ UiJL]R_N[Nb% UJ
UNM \zLQJPN \^YYUzVNW]JR[N #R_$ \iJUÛ VN[J
N] MN\ z]JYN\ MN LQJ^OOJPN(\zLQJPN
\^YYUzVNW]JR[N\ \N[XW] MXWL JSX^]zN\ J^
Y[XP[JVVN \zUNL]RXWWz'

4YY^aNb ^WN ][XR\RyVN OXR\ \^[ UN KX^]XW
YX^[ Mz\JL]R_N[ UN\ OXWL]RXW\% UN\ MN^`
U^VRy[N\ \iz]NRPWNW]'

DR ^WN OXWL]RXW \^YYUzVNW]JR[N J z]z
^]RUR\zN \^[ UN MN[WRN[ Y[XP[JVVN MN
UJ_JPN% LN]]N OXWL]RXW [N\]N[J JL]R_N \^[
UN Y[XP[JVVN \zUNL]RXWWz \^R_JW]' AX^[
JWW^UN[ LN]]N OXWL]RXW MJW\ UN WX^_NJ^
Y[XP[JVVN MN UJ_JPN \zUNL]RXWWz% JYY^aNb
\^[ UN KX^]XW MN UJ OXWL]RXW S^\Z^iv LN Z^N
UN _XaJW] \^[ UN KX^]XW \iz]NRPWN'

<36/<;?3 . DR _X^\ MzLRMNb
MN WN YJ\ MzVJ[[N[ UN Y[XP[JVVN
\zUNL]RXWWz% _N R̂UUNb LXW\^U]N[ UN\ \NL]RXW\
n >XMRORLJ]RXW Mi^W Y[XP[JVVN s N]
n 4WW ÛJ]RXW Mi^W Y[XP[JVVN s'

<36/<;?3 . =X[\Z^N UJ Z^JW]R]z MN
\NU JMX^LR\\JW] N\] RW\^OOR\JW]N% UiRWMRLJ]N^[
MiJ_N[]R\\NVNW] MN VJWZ^N MN \NU "S#



-*

\iJUU^VN YX^[ RWMRZ^N[ Z^N UN [z\N[_XR[ MN
\NU MXR] {][N [NVYUR'

<36/<;?3. =X[\Z^N UJ Z^JW]R]z
MN URZ R̂MN MN [RWxJPN N\] RW\^OOR\JW]N%
UiRWMRLJ]N^[ MiJ_N[]R\\NVNW] MN VJWZ^N
MN URZ R̂MN MN [RWxJPN "SH# \iJUU^VN YX^[
RWMRZ^N[ Z^N UN [z\N[_XR[ MN URZ^RMN MN
[RWxJPN MXR] {][N [NVYUR'

6LCHEHBAQHLK CURK MOLFOAJJD

D^R_Nb UN\ z]JYN\ LR&MN\\X^\ YX^[ VXMRORN[
^W Y[XP[JVVN NW LX^[\ MN OXWL]RXWWNVNW]'

!!

@^_[Nb UJ YX[]N N] JYY^aNb
\^[ UN KX^]XW MN \zUNL]RXW MN

Y[XP[JVVN YX^[ \zUNL]RXWWN[ ^W
WX^_NJ^ Y[XP[JVVN'

4Y[y\ J_XR[ ON[Vz UJ YX[]N% UN
WX^_NJ^ Y[XP[JVVN [NY[NWM[J UN

LX^[\ MN UiJWLRNW Y[XP[JVVN'

<36/<;?3 . @^_[Nb MiJKX[M
UzPy[NVNW] UJ YX[]N YX^[ J[[{]N[ ^W
Y[XP[JVVN J_JW] Z^iRU WN \XR] ]N[VRWz JORW
Miz_R]N[ UN\ O R̂]N\ MiNJ^'

/KKRIAQHLK CURK MOLFOAJJD

D R̂_Nb UN\ z]JYN\ LR&MN\\X^\ YX^[ JWW^UN[
^W Y[XP[JVVN NW LX^[\ MN OXWL]RXWWNVNW]'

!!

4YY^aNb \^[ UN KX^]XW MN \zUNL]RXW MN
Y[XP[JVVN N] VJRW]NWNb&UN NWOXWLz
YNWMJW] , \NLXWMN\' =N VN\\JPN

n * s \iJOORLQN v UizL[JW'

=N Y[XLN\\^\ Miz_JL^J]RXW MN UiNJ^ LXVVNWLN
JY[y\ UJ ON[VN]^[N MN UJ YX[]N MN UJ VJLQRWN

N] \N YX^[\^R] YNWMJW] ,) \NLXWMN\' FW \RPWJU
\XWX[N \XWWN[J . OXR\ UX[\Z^i^W Y[XP[JVVN

N\] JWW^Uz'

=X[\Z^N UJ YX[]N MN _X][N VJLQRWN
N\] X^_N[]N% UN MN[WRN[ Y[XP[JVVN

\zUNL]RXWWz \iJOORLQN v UizL[JW'

6DQQOD IA JABGHKD GLOP QDKPHLK

!

=X[\Z^N UN Y[XP[JVVN \N ]N[VRWN% n )) s
\iJOORLQN \^[ UizL[JW' FW \RPWJU \XWX[N

[N]NW]R] zPJUNVNW] . OXR\' GX^\ YX^_Nb JUX[\
z]NRWM[N _X][N UJ_N&_JR\\NUUN NW JYY^aJW]

\^[ UN KX^]XW >J[LQN(4[[{]'

7zK[JWLQNb UJ ORLQN N]
ON[VNb UN [XKRWN] MiNJ^'

<36/<;?3 . DR _X^\ WiJYY^aNb \^[
J^L^W KX^]XW v Uiz]J] MN Y[zYJ[J]RXW% UJ
VJLQRWN \iz]NRW] J^]XVJ]RZ^NVNW] J^ KX^]
MN *. VRW^]N\'

<36/<;?3 . u_R]Nb MiX^_[R[ UJ YX[]N
J_JW] UJ ORW Mi^W Y[XP[JVVN'

<36/<;?3 . =JR\\Nb UJ YX[]N
UzPy[NVNW] X^_N[]N v UJ ORW Mi^W Y[XP[JVVN
MN UJ_JPN YX^[ JLLzUz[N[ UN \zLQJPN'

<36/<;?3. DR UJ YX[]N M^ UJ_N&
_JR\\NUUN N\] X^_N[]N X^ NW LJ\ MN LX^Y^[N
MN LX^[JW] YNWMJW] UN UJ_JPN% UJ VJLQRWN
[NUJWLN UN Y[XP[JVVN ^WN OXR\ UJ YX[]N
ON[VzN X^ UN LX^[JW] [z]JKUR'



-+

1LKQO]ID CR PHFKAI PLKLOD

AX^[ VXMRORN[ UN WR_NJ^ \XWX[N M^ K^bbN[%

\ R̂_Nb UN\ z]JYN\ \^R_JW]N\ 3

*' @^_[Nb UJ YX[]N N] JYY^aNb \^[ 7zYJ[]
MROOz[z #.$

N] @Y]RXW\ #/$ NW V{VN ]NVY\

YNWMJW] , \NLXWMN\'

+' =X[\Z^N UN [zPUJPN M^ \XW N\] [NLXWW^%
UN \RPWJU \XWX[N zVN] ^W \XW UXWP N] UJ
VJLQRWN

JOORLQN UN MN[WRN[ WR_NJ^ [zPUz% MN n D) s v
n D, s'

,' AX^[ [zM^R[N UN WR_NJ^ \XWX[N% JYY^aNb
\^[ UN KX^]XW 7zYJ[] MROOz[z #.$' AX^[
J^PVNW]N[ UN WR_NJ^ \XWX[N% JYY^aNb \^[ UN
KX^]XW @Y]RXW\ #/$'

-' AX^[ NW[NPR\][N[ UN WR_NJ^ \XWX[N
\zUNL]RXWWz% z]NRPWNb

UJ VJLQRWN' =N WR_NJ^ n D) s \RPWRORN Z^N
]X^\ UN\ \XW\ \XW] Mz\JL]R_z\' =N [zPUJPN
Mi^\RWN N\] n D, s'

6LCD CU[BLKLJHD CU[KDOFHD

AX^[ JL]R_N[ X^ Mz\JL]R_N[ UN VXMN
zLXWXVRN MizWN[PRN%

\ R̂_Nb UN\ z]JYN\ \^R_JW]N\ 3

*' @^_[Nb UJ YX[]N N] JYY^aNb
\RV^U]JWzVNW] \^[ UN\ KX^]XW\ 7NVR&
LQJ[PN #-$ N] 7zYJ[] MROOz[z #.$ YNWMJW]
, \NLXWMN\'

+' 4Y[y\ , \NLXWMN\% UJ VJLQRWN JOORLQN UN
MN[WRN[ [zPUJPN% n <=* s X[ n <=) s'

,' =X[\Z^N UN VXMN zLXWXVRN MizWN[PRN N\]
JL]R_z%

n <=* s \N[J JOORLQz' 7JW\ LN VXMN% UN\
U^VRy[N\ RW]z[RN^[N\ \iz]NRPWNW] - VRW^]N\
JY[y\ UiX^_N[]^[N MN UJ YX[]N% N] UJ VJLQRWN
\iz]NRW] JY[y\ *. VRW^]N\ MiRWJL]R_R]z JORW
MizLXWXVR\N[ UizWN[PRN'

-' =X[\Z^N UN VXMN zLXWXVRN MizWN[PRN
N\] JL]R_z% n <=) s \N[J JOORLQz'' DR UN VXMN
MizLXWXVRN MizWN[PRN N\] Mz\JL]R_z% UN\
U^VRy[N\ RW]z[RN^[N\ \N[XW] JUU^VzN\ ]JW]
Z^N UJ YX[]N N\] X^_N[]N% N] UiJYYJ[NRU \N[J
]X^SX^[\ JUÛ Vz \J^O \iRU N\] z]NRW] YJ[
Ui^]RUR\J]N^['

.' u]NRPWNb UJ VJLQRWN YX^[ NW[NPR\][N[ UN\
[zPUJPN\ NOONL]^z\'

8W [zPUJPN ^\RWN% UN VXMN zLXWXVRN
MizWN[PRN N\] JL]R_z'

>DBGKLILFHD CDP HLKP KAQRODIP "DK
ELKBQHLK CR JLCZID#

6N]]N OXWL]RXW JYYX[]N ^WN QaPRyWN
\^YYUzVNW]JR[N v UJ VJLQRWN P[wLN
v UJ ]NLQWXUXPRN RXWRZ^N' =J OXWL]RXW
ENLQWXUXPRN MN\ RXW\ WJ]^[NU\ N\] JL]R_zN
NW JYY^aJW] \^[ UN KX^]XW 7NVR&LQJ[PN #-$
YNWMJW] , \NLXWMN\' ANWMJW] LN ]NVY\%
UiJOORLQJPN LXVY]N MN * v ,' 4^ KX^] MN
, \NLXWMN\% n <XW s \iJOORLQN% LN Z^R RWMRZ^N
Z^N UJ OXWL]RXW RXWR\N^[ N\] JL]R_zN' =N
KX^]XW N\] [NUwLQz JY[y\ UiJOORLQJPN MN
n <XW s' 8W UiJK\NWLN MiRW]N[_NW]RXW MN
Ui^]RUR\J]N^[% +- QN^[N\ JY[y\ UiJL]R_J]RXW
MN UJ OXWL]RXW <XWR\N^[% LNUUN&LR N\]
J^]XVJ]RZ^NVNW] JWW^UzN'

<36/<;?3 . DR UJ VJLQRWN N\]
z]NRW]N% UJ OXWL]RXW RXWR\N^[ N\] JWW^UzN'

<36/<;?3 . =J OXWL]RXW ENLQWXUXPRN
MN\ RXW\ WJ]^[NU\ WN OXWL]RXWWN J_NL J^L^W
Y[XP[JVVN'

<36/<;?3 . DR UJ OXWL]RXW <XWR\N^[
N\] JL]R_N% UJ =87 MN UiRXWR\N^[ \iJUU^VN
LXVVN ^WN U^VRy[N J]]zW^zN UX[\Z^N UJ
YX[]N N\] X^_N[]N'

4KELIDC )&( "PDILK ID JLCZID#

4KCHBAQDRO 532 =QAQRQ CD IA JABGHKD

CX^PN% NW LXW]RW^ FW Y[XP[JVVN N\] NW LX^[\'

CX^PN% LURPWX]JW] 4WW^UJ]RXW Mi^W Y[XP[JVVN'

CX^PN%
LURPWX]NVNW]
[JYRMN

=J VJLQRWN Y[z\NW]N ^WN
JWXVJURN' DN [NYX[]N[ v UJ
\NL]RXW !/IDOQD ARQLJAQHNRD
CD MAKKDP DQ BLKCRHQD Y
QDKHO!&

GN[]% NW LXW]RW^ 9RW Mi^W Y[XP[JVVN'



-,

92@@; .42 2@ 29@>2@629
>X Q_` UY\[^`MZ` PQ ZQ``[dQ^ b[`^Q XMbQ'
bMU__QXXQ \[a^ M__a^Q^ XM Pa^jQ PQ bUQ PQ
XM YMOTUZQ
6__a^Qe'b[a_ ]aQ XQ_ ^jSXMSQ_
PuMP[aOU__QYQZ` PQ XuQMa $_U PU_\[ZUNXQ_%
_[UQZ` O[^^QO`QYQZ` RMU`_ Q` ]aQ XM ]aMZ`U`j
PQ Pj`Q^SQZ` _[U` [\`UYMXQ \[a^ \^jbQZU^
XuMOOaYaXM`U[Z Pa OMXOMU^Q( FQY\XU__Qe g
Z[abQMa XQ O[Y\M^`UYQZ` g _QX X[^_]aQ XQ
b[dMZ` Pa OM\`Qa^ PQ _QX Q_` MXXaYj(

9Q XuTaUXQ Q` Pa OMXOMU^Q \[a^^MUQZ`
_Q R[^YQ^ PMZ_ XQ XMbQ'bMU__QXXQ Ma
RUX Pa `QY\_( GU `QX Q_` XQ OM_ 4

q FQY\XU__Qe XQ O[Y\M^`UYQZ` g
Pj`Q^SQZ`& YMU_ ZQ OTM^SQe \M_ PQ
bMU__QXXQ( GjXQO`U[ZZQe aZ \^[S^MYYQ
]aU R[ZO`U[ZZQ g TMa`Q `QY\j^M`a^Q& \aU_
RMU`Q_ `[a^ZQ^ XQ XMbQ'bMU__QXXQ g bUPQ( GU
b[`^Q XMbQ'bMU__QXXQ ZuQ_` `[aV[a^_ \M_
_aRRU_MYYQZ` \^[\^Q& a`UXU_Qe aZ \^[PaU`
PQ ZQ``[dMSQ g XMbQ'bMU__QXXQ(

q D[a^ \^[X[ZSQ^ XM Pa^jQ PQ bUQ PQ b[`^Q
XMbQ'bMU__QXXQ& ZQ``[dQe ^jSaXUk^QYQZ`
`[a_ XQ_ Y[U_ b[`^Q YMOTUZQ(

q BQ``[dQe ^jSaXUk^QYQZ` XQ_ V[UZ`_ PQ
XM \[^`Q MbQO aZ OTURR[Z TaYUPQ \[a^
QZXQbQ^ XQ_ ^j_UPa_ MOOaYaXj_ [a XQ_
O[^\_ j`^MZSQ^_(

3GHOMEN

BQ``[dQe XQ_ RUX̀ ^Q_ Q` XQ_ N^M_ \aXbj^U_M`Qa^_
Ma Y[UZ_ aZQ R[U_ \M^ _QYMUZQ( @[^_]aQ
PQ_ PjOTQ`_ MXUYQZ`MU^Q_ ^Q_`QZ` _a^ XQ_
RUX`^Q_ j\MU_ Q` RUZ_& UX O[ZbUQZ` PQ ^Q`U^Q^ OQ_
RUX`^Q_ Q` PQ XQ_ ZQ``[dQ^ _[USZQa_QYQZ`
_[a_ XQ ^[NUZQ` PuQMa(

B AUO^[ <UX`^Q ^[_ RUX`^Q

C <UX`^Q Yj`MXXU]aQ

' (

% &

B

C

D[a^ QZXQbQ^ Q` ZQ``[dQ^ XM O[YNUZMU_[Z
Pa RUX`^Q& `[a^ZQe OQ``Q PQ^ZUk^Q PMZ_ XQ
_QZ_ UZbQ^_Q PQ_ MUSaUXXQ_ PuaZQ Y[Z`^Q
Q` ^Q`U^Qe'XM QZ XM _[aXQbMZ` % ( FQ`U^Qe XQ
S^[_ RUX`^Q Pa YUO^[ RUX`^Q & ( HU^Qe XQ RUX`^Q
Yj`MXXU]aQ& \aU_ ^Q`Û Qe'XQ ' ( FUZOQe XQ RUX`^Q
QZ a`UXU_MZ` NQMaO[a\ PuQMa Va_]aug OQ ]auUX
Zud MU` \Xa_ PQ ^j_UPa_( FQYQ``Qe XQ_ RUX`^Q_
QZ_QYNXQ( FQ\XMOQe XuUZ_Q^` Pa RUX`^Q& Q`
RMU`Q_'XQ \Ub[`Q^ PMZ_ XQ _QZ_ PQ_ MUSaUXXQ_
PuaZQ Y[Z`^Q ( (

q Bua`UXU_Qe VMYMU_ XQ XMbQ'bMU__QXXQ _MZ_
RUX`^Q(

q IZQ YMabMU_Q PU_\[_U`U[Z Pa RUX̀ ^Q ^jPaU`
XuQRRUOMOU`j PQ XMbMSQ(

q D[a^ M__a^Q^ XQ N[Z R[ZO`U[ZZQYQZ`
PQ b[`^Q YMOTUZQ& UX RMa` ZQ``[dQ^
^jSaXUk^QYQZ` XQ_ RUX`^Q_(

/MBN LPHQTMGNBOEPMN

6__a^Qe'b[a_ ]aQ XQ_ `^[a_ Pa \aXbj Û_M`Qa^
ZQ _[UQZ` \M_ [N_`^aj_ Q` ]auMaOaZ PjOTQ`
MXUYQZ`MU^Q [a O[^\_ j`^MZSQ^ ZQ _[U` O[UZOj
Ma ZUbQMa PQ_ N^M_ \aXbj^U_M`Qa^_( ;Z OM_
Pu[N_`^aO`U[Z PQ OQ_ `^[a_& ^Q`U^Qe XQ_ N^M_
\aXbj^U_M`Qa^_ Q` ZQ``[dQe'XQ_ MbQO PQ
XuQMa( D[a^ QZXQbQ^ XQ_ N^M_ \aXbj^U_M`Qa^_
_a\j^UQa^_& PjRMU^Q XujO^[a QZ XQ SM^PMZ`
QZ \XMOQ \M^ _[Z \Ub[`QYQZ` PMZ_ XQ _QZ_
PQ_ MUSaUXXQ_ PuaZQ Y[Z`^Q Q` QZ XQ `U^MZ`
bQ^_ XQ NM_( JQUXXQe g OQ ]aQ XujO^[a _[U`
\M^RMU`QYQZ` _Q^^j X[^_ Pa ^QY[Z`MSQ Pa
N^M_ \aXbj^U_M`Qa^ _a\j^UQa (̂



--

<KILE DE QGDBJFE

9Q S^[_ ^j_UPa_ MXUYQZ`MU^Q_ [a PQ_ [NVQ`_
j`^MZSQ^_ ]aU Zu[Z` \M_ j`j OM\`a^j_ \M^
XQ_ RUX`^Q_ \QabQZ` NX[]aQ^ XM \[Y\Q g QMac
a_jQ_( @uQMa PQ ^UZiMSQ _`MSZQ^M MX[^_ Ma'
PQ__a_ Pa RUX`^Q(

6bQ^`U__QYQZ` 4 ^U_]aQ_ PQ O[a\a^Q_

@[^_ Pa ZQ``[dMSQ PQ XM \[Y\Q g QMa PQ_
PjOTQ`_& RMÙ Q_ QZ _[^`Q PQ ZQ \M_ b[a_
NXQ__Q^ MbQO PQ_ Y[^OQMac PQ bQ^^Q [a
MbQO PQ_ [NVQ`_ `^MZOTMZ`_(

9MZ_ OQ OM_ \^jOU_ 4

%$ 9jN^MZOTQe `[aV[a^_ QZ \^QYUQ^
XuM\\M^QUX PQ XM _[a^OQ PuMXUYQZ`M`U[Z(

&$ ;ZXQbQe XQ_ \MZUQ^_(

'$ FQ`Û Qe XQ_ RUX`^Q_(

($ fO[\Qe XuQMa& _U NQ_[UZ& g XuMUPQ PuaZQ
j\[ZSQ(

)$8[Z`^nXQe XM _a^RMOQ& \aU_ ^Q`Û Qe XQ_ O[^\_
j`^MZSQ^_(

*$ >Z_`MXXQe XQ_ RUX`^Q_

+$ FjUZ`^[PaU_Qe XQ_ \MZUQ^_(
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7zOJRUUJWLN VJLQRWN MiNW][zN

MiNJ^

4\\^[Nb&_X^\ Z^N UN [XKRWN] MiNW][zN MiNJ^ N\] X^_N[] N]
Z^N UiNJ^ \izLX^UN'

DzYJ[Nb UN ]^aJ^ M^ [XKRWN] N] WN]]XaNb UN ORU][N M^ ]^aJ^'

6XW]JL]Nb UN \N[_RLN M"NW][N]RNW \R UiN[[N^[ YN[\R\]N'

9.
7zOJRUUJWLN MN Y[N\\RXW

VJLQRWN 6XW]JL]Nb UN \N[_RLN M"NW][N]RNW'

9, 4[[R_zN MiNJ^ LXW]RW^N 9N[VNb UN [XKRWN] N] LXW]JL]Nb UN \N[_RLN M"NW][N]RNW'

9+ <WLJYJLR]z v z_JL^N[ UiNJ^

=N ]^aJ^ Miz_JL^J]RXW MiNJ^ N] UN\ ORU][N\ YN^_NW] {][N
KX^LQz\'

7z\JL]R_Nb UN Y[XP[JVVN'

DR UiN[[N^[ YN[\R\]N% LXW]JL]Nb UN \N[_RLN M"NW][N]RNW'

91 8[[N^[ MN LQJ^OOJPN 6XW]JL]Nb UN \N[_RLN M"NW][N]RNW'

9* 7zKX[MNVNW] MiNJ^

7zK[JWLQNb UiJYYJ[NRU N] ON[VNb UN [XKRWN]'

6XW]JL]Nb UN \N[_RLN M"NW][N]RNW'

98 6J[]N zUNL][XWRZ^N MzOJRUUJW]N 6XW]JL]Nb UN \N[_RLN M"NW][N]RNW'

90 D^[LQJ^OON 6XW]JL]Nb UN \N[_RLN M"NW][N]RNW'

92 8[[N^[ MN YX\R]RXW M^ MR_R\N^[ 6XW]JL]Nb UN \N[_RLN M"NW][N]RNW'

9/
6JY]N^[ MN LQJ^OOJPN

MzOJRUUJW] 6XW]JL]Nb UN \N[_RLN M"NW][N]RNW'

;< 7zOJRUUJWLN QJ^]N ]NW\RXW 6XW]JL]Nb UN \N[_RLN M"NW][N]RNW'

=@ 7zOJRUUJWLN KJ\\N ]NW\RXW 6XW]JL]Nb UN \N[_RLN MiNW][N]RNW'



-/

=N\ Y[XLzM^[N\ MiRW\]JUUJ]RXW N] MN [zYJ[J]RXW\ MXR_NW] ]X^SX^[\ {][N NOONL]^zN\ YJ[ ^W
Y[XON\\RXWWNU JP[zz M^ \N[_RLN NW][N]RNW% JORW Miz_R]N[ Miz_NW]^NU\ [R\Z^N\' =N LXW\][^L]N^[
MzLURWN ]X^]N [N\YXW\JKRUR]z YX^[ ]X^\ MXVVJPN\ [z\^U]JW] MN Y[XLzM^[N\ NOONL]^zN\ YJ[
MN\ YN[\XWWN\ WXW JP[zzN\' =N\ [zYJ[J]RXW\ MXR_NW] {][N NOONL]^zN\ ^WRZ^NVNW] YJ[
MN\ ]NLQWRLRNW\' =X[\Z^î W LXVYX\JW] MXR] {][N LQJWPz% J\\^[Nb&_X^\ Z^N UN\ YRyLN\
Mz]JLQzN\ MiX[RPRWN \XRNW] ^]RUR\zN\'

7N VJ^_JR\N\ [zYJ[J]RXW\ X^ UJ WXW&^]RUR\J]RXW MN YRyLN\ Mz]JLQzN\ MiX[RPRWN YN^_NW]
Y[X_XZ^N[ MN LXW\RMz[JKUN\ MzPw]\ N] Ui^]RUR\J]N^[ \iN`YX\N v ^W [R\Z^N LXW\RMz[JKUN'

=N\ RWOX[VJ]RXW\ YX^[ LXW]JL]N[ UN \N[_RLN LURNW] \N ][X^_NW] J^ MX\ MN LN MXL^VNW]'

7iJY[y\ UiX[M[N MizLXLXWLNY]RXW LX[[N\YXWMJW]% UN\ YRyLN\ Mz]JLQzN\ MiX[RPRWN N] [NUJ]R_N
J^ OXWL]RXWWNVNW] YN^_NW] {][N XK]NW^N\ YNWMJW] J^ VXRW\ MR` JW\ v LXVY]N[ MN UJ MJ]N
MN LXVVN[LRJUR\J]RXW MN _X][N JYYJ[NRU MJW\ Ui8\YJLN zLXWXVRZ^N N^[XYzNW'
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