
���������
�	���������





������ ��� ������� ���������



Владимир

ВОЙНОВИЧ

МОСКВА
2042

Ardis, A nn A rbor



>�?��*@���A� 8B;C� ��� 16��*D*�� 1�*-��*=� �
)66� �*@��+� �5+5��5�� �-�5�� 2-�5�-��*�-�6 �

�-�� ��-:)D5�*=�-� >�?��*@��� >�-�5-�*�-+7 �
��*-�5�� *-� ��5� E-*�5�� F���5+� �G�)D5�*=�

)��*+� ���6*+�5�+ �
�B�8� H5���5�I�� �

)--� )����,� <*=�*@�-� �;8��

�*������ �G�>�-@�5++� >���6�@*-@� *-� ���6*=��*�-� 9���

1�*-��*=�,� 16��*D*�,� 8BJ�: �
<�+K��� ����

27� 3*�657
�LJ�;B7�72MJ<NM� 8B;C� ;B87CJ��� ;N:�M;NM

2FOP� �:;CM�8:�J�:Q� R�6K7� ?�?5�S
2FOP� �:;CM�8:�J8:;� R?�K7S

�������������� �������� ��
!� 	���	"�#�����$���"�%�&���	�"���



������� '()'



��TUVWX&'X

�� *+,-./0123�014-415�6-71*/8�9�:/0;�0/�*+5<-01.+*=>� �*/� :+1�
?/?<-@13�A.+40+?B3�@0/C01413�6-71*0B/�401,41�1�+?@/.=0B/�.1*?41�
A9:-D1� +*?-.1*=� ? - : > � E+.=4+� +@10� .1*?+43� :;?B83� 7+?/<?B83� *�
<-6.+5:-F/00B:1�4<-;:1�*.9F-80+�6-C-.1.*;�6-�7+@4.-@49�71@,-4-�
1� AB.� C+6C<-G/0� :0/� H<-9� I<20A/<D3� 5+6;84+8� 0-J/8� J?+4@+<HK�
*4+8� 51:F1*?41>� L-� M?+:� .1*?+F4/� ;� <-6D.;@/.3� *� +@0+8� *?+<+0B�
AB.+�0-71*-0+N� O)�J:>�P�0-D>�E?>�Q>�>QRS>� T�0-�+A<-?0+8�*?+<+0/N�
OU-C?<-�1.1�014+D@-VVVS�L9�*:B*.�M?+8�H<-6B�:0/�*+C/<J/00+�;*/03�;�
/D+� 7+� 5+@9� @/.-� ./D4+� +AR;*02>� L+� F?+� 60-F1?� 7/<C-;� 6-71*=W� ��
4-415� F/?B</5�OJ:S� 1@/?� </F=� 1� F?+� +60-F-2?�@<9D1/�A94CB3�9A/8�
:/0;� X+D3�0/� 7+:02>

�/0;� .1F0+� 7+F/:9K?+� A+.=J/� C*/D+� 10?<1D9/?� M?+� OQS� *�
?C/<@B:� 60-4+:3� 0+� F?+� 1:� +A+60-F/0+� Y� 7</@:/?3� F/.+C/43�
,1C+?0+/WY� 0/?3� +0+� 0/� CB6BC-/?� C+� :0/� 014-415� </J1?/.=0+�
-**+Z1-Z18>

�� C/@=� 7-:;?=� 9� :/0;� *+C*/:� /G/� 0/@-C0+� AB.-� 7<+*?+�
7</4<-*0-;>� �*+A/00+� 0-�Z1H<B>� [� C*/D@-�7+:01.�0-169*?=�0+:/<-�
*C+/D+� 7-*7+<?-3� ?<9@+C+8� 401,413� C+/00+D+� A1./?-3� F./0*4+D+�
A1./?-� �+26-� 71*-?/./8>� \+?1?/� C/<=?/3� 5+?1?/� 0/?3� 0+� ;� 0+:/<-�
?/./H+0+C�014+D@-�0/� 6-71*BC-.3� 6-7+:10-.� 15� *� 7/<C+D+� <-6->

��?/7/<=W>>
E/7/<=� @-,/� +� *+A*?C/00+:� @0/� <+,@/0=;� ;� 10+D@-� 960-2� 16�

7+6@<-C1?/.=0B5�?/./D<-::>
�*/� ,/�9� :/0;�014-4+D+�@<9D+D+� CB5+@-�0/?3�4-4�7+.-D-?=*;�0-�

7-:;?=>
Q/D4+� 7</@C1,93� F?+� 0/4+?+<B/� F1?-?/.1� +?0/*9?*;� 4� :+/:9�

<-**4-69� *� 0/@+C/<1/:3� *4-,9?N� M?+� 9,� *.1J4+:3� M?+� +0� CB@9:-.3�
M?+D+� AB?=� 0/� :+,/?>� L/� A9@9� *7+<1?=3� :+,/?� 1.1� 0/� :+,/?3� 0+�
@+.,/0� *4-6-?=� *+C/<J/00+� +7</@/./00+3� F?+� ;� 01F/D+� 014+D@-� 0/�
CB@9:BC-2>

[� <-**4-6BC-2� ?+.=4+� +� ?+:3� F?+� *-:� C1@/.� *C+1:1� D.-6-:1>�
T.1� *.BJ-.� *C+1:1� 9J-:1>� T.1� :0/� <-**4-6BC-.� 4?+K?+3� 4+:9� ;�
+F/0=� @+C/<;2>� T.1� @+C/<;2� 0/� +F/0=>� T.1� +F/0=� 0/�@+C/<;2>� �+�
C*;4+:� *.9F-/� ?+3� F?+� ;� 71J93� C*/D@-� 0-� F/:K?+� +*0+C-0+>� T0+D@-�
@-,/� +*0+C-0+� *+C*/:� 01� 0-� F/:>� L+� 4-,@B83� 4?+� 5+?;� AB�
7+C/<50+*?0+� 60-4+:� *� ?/+<1/8� +?0+*1?/.=0+*?13� 60-/?3� F?+�01F?+�
/*?=� <-60+C1@0+*?=� 0/F?+3� -� 0/F?+� M?+� ?+,/� F?+K?+3� 16� F/D+� :+,0+�
16C./F=� 4+/KF?+>

]



[� @9:-23� M?+D+� +AR;*0/01;�@+*?-?+F0+3�F?+AB� CB� +?0/*.1*=� 4�
:+/:9�<-**4-69�*�7+.0B:�@+C/<1/:>

�� CBJ/*4-6-00+:9� +*?-/?*;� ?+.=4+� @+A-C1?=3� F?+� 014-415�
7<+?+?17+C� 9� +71*-00B5� C� M?+8� 401D/� .2@/8� 0/� 1://?*;>� �*/5�
D.-C0B5� D/<+/C� 1� C?+<+*?/7/00B5� 7/<*+0-,/8� +A+/D+� 7+.-� -C?+<�
*<1*+CBC-.�1*4.2F1?/.=0+�*�*/A;�*-:+D+3�7<171*BC-;�1:�0/�?+.=4+�
*C+1� :01:B/� @+*?+10*?C-3� 0+� 1� </-.=0B/� 0/@+*?-?413� 7+<+41� 1�
@9<0B/�0-4.+00+*?13�4+?+<B:1�/D+� *?+.=�G/@<+�0-@/.1.-�7<1<+@->

^





( � � TY � V X Z � � [



_�UI���_�U�� �_P`��a� bT��

c?+?�<-6D+C+<� 7<+16+J/.� C�120/� def'�D+@->
�/*?+�@/8*?C1;N� �0D.18*418�7-<43� �205/0>
�B� *1@/.1�C�71C0+8� 0-�+?4<B?+:� C+6@95/>� �B�Y�M?+� ;� 1� :+8�

60-4+:B83� 4+?+<+D+� 6+C9?� _9@+.=H� 1.1�4+<+F/3� _9@1>���H-:1.12�
/D+� <9**4+:9� F/.+C/49� 6-7+:01?=� C++AG/� 0/C+6:+,0+>� L/� ?+�
�1??/.=A</5/0:-5/<3� 0/� ?+� �-5/0:1??/.=A</5/<>� g?+K?+� C� M?+:�
@95/3� 0+�M?+�0/C-,0+>� [� .1F0+� 6+C9�/D+� 7<+*?+� _9@1>

�B� *1@/.1�@<9D�7<+?1C�@<9D-3�1� _9@1�*./D4-� 6-D+<-,1C-.� :0/�
+AG18� +A6+<>� L+3� *4+*1C� D.-6-� F9?=� 7<-C//3� ;� C1@/.� 7/</@� *+A+8�
+?.1C-CJ//� *C10Z+:� *+00+/� +6/<+3� 7+� A/</D9� 4+?+<+D+3� 7/</h
C-.1C-;*=� *� 0+D1� 0-� 0+D93� :/@./00+�7<+5-,1C-.1*=� ,1<0B/�D9*1�1�
D+.B/� 0/:ZB>� E+� /*?=3� *4+<//� C*/D+� 0/� ?+.=4+� 0/:ZB3� 0+� 1�
M4*D1A1Z1+01*?B� C*/5� 0-Z1+0-.=0+*?/83� 4+?+<B/3� 7+.=69;*=�
7+79*?1?/.=*?C+:� 6@/J0/8� 7+.1Z113�*./?-2?*;�C� �205/0� *+�C*/D+�
:1<-3� F?+AB� 0-� .2@/8�7+*:+?</?=� 1�*/A;�7+4-6-?=>

�B�71.1�71C+�16�.1?<+CB5�4<9,/43�4+?+<B/�6@/*=�0-6BC-2?*;�
�����

[3�7<-C@-3�?+F0+�0/�60-23�M?+�*-:-�4<9,4-�0-6BC-/?*;�:-**�1.1�
7+<Z1;�71C-3�4+?+<-;�7+:/G-/?*;�C�4<9,4/>� �7<+F/:3�M?+�0/C-,0+>�
�-,0+� ?+3� F?+� :B� *1@/.1� C� 71C0+83� 71.1� 71C+� 1� D+C+<1.1� +� F/:�
7+7-.+>

L-F-.1� :B3� 4-,/?*;3� *� .+J-@/8>� b+?+:9� F?+� M?+?� _9@1� Y�
4+00+6-C+@F14>��0�CB<-G1C-/?�.+J-@/8�1�7<+@-/?�15�:1..1+0/<-:>�
�-:�+03� 4*?-?13�?+,/� :1..1+0/<3� 5+?;�1�M?+� 0/C-,0+>

�0�5+?;�1�?+<D9/?�.+J-@=:13�0+�*-:�A+.=J/�C*/D+�10?/</*9/?*;�
<-60+8� 9.=?<-*+C</:/00+8� ?/5014+8>� �0� /6@1?� 0-� <+*4+J0+:�
O;D9-</S3� 0-71F4-00+:� C*;4+8� M./4?<+014+83� -� 9,� F?+� 9�0/D+�@+:-�
?C+<1?*;3� 1� D+C+<1?=� 0/F/D+>� �-41/K?+� 4+:7=2?/<B3� ?/./<-@1+h
4+:A-80B3�-C?+:-?1F/*41/�@C/<1�1�/G/�F?+K?+�C�M?+:�@95/>��C/?�C�/D+�
4-A10/?/�*�0-*?97./01/:�?/:0+?B�*-:�7+�*/A/�C4.2F-/?*;3�0+�?+.=4+�
C�?+:�*.9F-/3�/*.1�C�4-A10/?/�4?+K01A9@=�/*?=>� i*.1�5+6;10�CB5+@1?�
16� 4-A10/?-3� *C/?� 0/:/@./00+� D-*0/?>� j_9@1� 9?C/<,@-/?3� F?+�
A.-D+@-<;�M?+:9�9*?<+8*?C9�+0�M4+0+:1?�0-�M./4?<1F/*?C/�0/�:/0//�
F/?B</5� :-<+4� C� :/*;Z>k� �-:+� *+A+83� 9� 0/D+� /*?=� :96B4-.=0B8�
4+:7=2?/<3� 0-� 4+?+<+:� :+,0+� 1D<-?=� 4-4� 0-� +<D-0/3� *4<174/3�
4*1.+H+0/3� A-.-.-84/� 1� 0-� :0+,/*?C/� @<9D15� 10*?<9:/0?+C� 7+�
+?@/.=0+*?1�1� C:/*?/>� E-4�F?+� +@10�F/.+C/4�+@01:� 7-.=Z/:�:+,/?�
1*7+.0;?=� 7<+16C/@/01;3� 4+?+<B/� <-0=J/� AB.1� @+*?970B� ?+.=4+�
A+.=J1:�+<4/*?<-:>

d(



_9@1�?-4�9C./F/0�M?+8�?/5014+83�F?+3�4-,/?*;3�01F/D+�0/�F1?-/?3�
4<+:/� ?/501F/*415� ,9<0-.+C� 1� H-0?-*?141>� �0� @-,/� :+15�401D�0/�
F1?-.3� 5+?;� @/<,1?� 15� 0-� C1@0+:� :/*?/� 1� *C+1:� .+J-@10B:�
60-4+:B:� C*/D@-� 5C-*?-/?*;3� F?+� 9� 0/D+� /*?=�?-4+8� C+?�0/+ABF0B8�
@<9D�Y� <9**418�71*-?/.=>

�0/�+0�D+C+<1?�j0/�F1?-;k3�F?+�;�71J9�*.1J4+:�</-.1*?1F0+3�-�
</-.16:� Y� M?+� CF/<-J018� @/0=� .1?/<-?9<B>� g/*?0+� D+C+<;3� :/0;�
?-41/�C6@+<0B/�*9,@/01;�7<+*?+�A/*;?3�1� ;�_9@1�C*/D@-�D+C+<23�F?+�
/D+�.+J-@1�?+,/�CF/<-J018�@/0=>�L+�/*.1�@-,/�.+J-@1�/G/�4+:9K?+�
09,0B3� ?+� 1� C� .1?/<-?9</3� 16+A<-,-2G/8� </-.=092� ,160=� .2@/83�
?+,/� 7+?</A0+*?=� 7+4-� /G/� 0/� +?7-.->� Q2@;:�+� *-:15�*/A/�F1?-?=�
D+<-6@+� 10?/</*0//3� F/:� +� 4-415K?+�?-:�<+A+?-5�1.1� :-<*1-0-5>

[�/:9�M?+�4-4�<-6�C�71C0+83�D@/�:B�*1@/.13�*4-6-.>�L-�F?+�_9@13�
*01*5+@1?/.=0+� 9*:/5-;*=3� 7</@.+,1.� :0/� *<-C01?=� ?1<-,1� :+15�
401D�*�?1<-,-:1�.2A+D+� *</@0/8�<941� H-0?-*?->

Y� l-0?-*?14-3Y� *4-6-.� +0� *-:+9C/</00+3Y� M?+� C++AG/�
.1?/<-?9<-�A9@9G/D+>

c?1:� 9?C/<,@/01/:� +0� CBC/.� :/0;� 16� */A;>� [� 6-4-6-.� C?+<+8�
:-**� 1� *4-6-.3� F?+� H-0?-*?14-3� 4-4� 1� @/?/4?1C3� M?+� C++AG/� 0/�
.1?/<-?9<-3�-�F/795-3�C<+@/�M./4?<+00B5�1D<3�4+?+<B/�*7+*+A*?C92?�
<-6C1?12� :-**+C+D+� 1@1+?16:->

`-<4+/�*+.0Z/3�5+.+@0+/�71C+�1�+AG18�*?<+8�6@/J0/8�,1601�0/�
<-*7+.-D-2?� 4� *?<-*?0+:9� *7+<9>� _9@1� C+6<-,-.� ./01C+3� 0/�
7+@@-C-;*=�:+/:9�C+6A9,@/0123�1�C*7+:01.�`2.=��/<0-3�4+?+<B83�
:+.3�C�+?.1F1/�+?�</-.1*?+C3�7</@*4-6-.�:0+D1/�0-9F0B/�@+*?1,/01;�
0-J/D+�C</:/013�C4.2F-;� 79?/J/*?C1/�F/.+C/4-� 0-�Q909>

[� +?C/F-.3�F?+�7</@C1@/?=�0-9F0B/�@+*?1,/01;�C+C*/�0/�6-@-F-�
.1?/<-?9<B3� -�C� 7</@*4-6-01;5� `2.=� �/<0-� 01F/D+�+<1D10-.=0+D+�
0/?>� �*;418�F/.+C/4�4+D@-K01A9@=�C++A<-,-.�*/A/�1�7+./?B�C�4+*:+*3�
1�7.-C-01/�7+@�C+@+83�C+�:0+D15�*?-<100B5�401D-5�7+@+A0B/�F9@/*-�
AB.1�+71*-0B� 6-@+.D+�@+� `2.=� �/<0->

Y� �+6:+,0+3Y� *+D.-*1.*;� _9@1>Y� �@0-4+3� H-0?-*?B�
7</@C1@/.1� 0/� ?+.=4+� ?/501F/*41/� +?4<B?1;3� 0+� 1� MC+.2Z12�
*+C</:/00+D+� +AG/*?C-� 4� ?+?-.1?-<16:9>� �+6=:13� 0-7<1:/<3�
�<C/..->� _-6C/� +0� 0/� 7</@*4-6-.� C� @/?-.;5� *+6@-01/� ?+8� *1*?/:B3�
4+?+<-;�*9G/*?C9/?�*/D+@0;�9�C-*�C� _+**11W

Y� �+0/F0+3� 0/� 7</@*4-6-.3Y� *4-6-.� ;>Y� �<C/..� 0-71*-.�
7-<+@12�0-�?+3�F?+�*9G/*?C+C-.+�9,/�7<1�0/:>� �0�+71*-.�1@/-.=0+�
@/8*?C92G18� ?+?-.1?-<0B8� :/5-016:3� 4+?+<B8� C� ,1C+:� F/.+C/h
F/*4+:� +AG/*?C/� *9G/*?C+C-?=� 7<+*?+� 0/� :+,/?>� i*.1� C6;?=�
�+C/?*418� �+263� ?+� /D+� 0-*/./01/� 7<+;C.;/?� .1J=� C0/J0//�
7+*.9J-01/� </,1:9� 1� C� ?+� ,/� C</:;� -A*+.2?0+/� 7</6</01/� 4� /D+�
.+690D-:�1�7<16BC-:3�+?C/F-;�0-�015�7.+5+8�<-A+?+83�7=;0*?C+:�1�
C+<+C*?C+:m� -� ?-4� 0-6BC-/:B8� *?-<J18� A<-?� Y� 7</@:/?� +AG15

dd



0-*:/J/4� 1�7+*?+;00-;� ?/:-�@.;�-0/4@+?+C>
n+.,/0�6-:/?1?=3�F?+�*�6-7-@0B:1�.2@=:1�*7+<1?=�*+C/<J/00+�

0/10?/</*0+>� U-7-@0B8�F/.+C/43�C1@;3�F?+�*+A*?C/00-;�?+F4-�6</01;�
*+A/*/@014-�+F/0=� /:9�@+<+D-3� D+?+C�?9?� ,/� *�0/8�*+D.-*1?=*;3�F/D+�
*+C/<J/00+�0/�ABC-/?�9� 0-*>

L-J� *7+<� *� _9@1� *-:� 7+� */A/� 4-4K?+� 9C;.3� -� :0/� 5+?/.+*=� /D+�
7+@+D</?=>�b+M?+:9�;�*4-6-.3�F?+�H-0?-*?B�CB@9:-.1�:0+D+�?-4+D+3�
F?+� *AB.+*=3� 0+� CB@9:BC-2?�?-4,/� 1�?+3�F?+�0/� *A9@/?*;�014+D@-3�
0-7<1:/<3� 79?/J/*?C1;�C+� C</:/01>

Y� n-WY� *4-6-.� _9@13� 6-49<1C-;� *1D-<9>Y� EB� @/8*?C1?/.=0+�
@9:-/J=3� F?+�79?/J/*?C1;�C+� C</:/01�*+C/<J/00+� 0/C+6:+,0BW

Y�n-3Y� *4-6-.� ;>Y� T:/00+�?-4�1�@9:-2>
Y� �� ?-4+:� *.9F-/3Y� *4-6-.� +03Y� ?B� +F/0=� +J1A-/J=*;>�

b9?/J/*?C1;� C+� C</:/01� 9,/� 7/</J.1� 16� +A.-*?1� H-0?-*?141� C�
+A.-*?=� 7<-4?141>

�-:+�*+A+8�<-69://?*;3�0-J�<-6D+C+<�J/.�0-�0/:/Z4+:�;6B4/3�C�
4+?+<+:� ;�?+D@-3�C� def'�D+@93�AB.�/G/�0/�+F/0=�*1./0�j*/8F-*�;�C�0/:�
?+,/� *1./0�0/�+F/0=k>� b+M?+:9� ;� *7<+*1.� _9@13�7<-C1.=0+�.1� ;�/D+�
7+0;.3� F?+� 9,/� */D+@0;� :+,0+� 7<1� 7+:+G1� 4-415K?+� ?/501F/*415�
*</@*?C�7/</A<-?=*;�16�+@0+D+� C</:/01� C�@<9D+/>

Y� n-3� @-3Y� 7+@?C/<@1.� _9@1>Y� T:/00+� +A� M?+:� ;� ?/A/� 1�
?+.492>� P,/� */D+@0;� ?B� :+,/J=� 7+8?1� C� <-86/A2<+d3� 4971?=� 6-�
+7</@/./0092� *9::9� A1./?� 1� 0-� :-J10/� C</:/01� +?7<-C1?=*;� C�
A9@9G//� 1.1� 7<+J.+/3�49@-�?/A/�A+.=J/� 0<-C1?*;>� �/,@9�7<+F1:3�
?-4-;�:-J10-�*9G/*?C9/?�7+4-�?+.=4+�9�0-*�C�I/<:-0113�9�4+:7-011�
OQ2H?D-06-S>� �*?-?1� *4-6-?=3� ?/501F/*4+/�</J/01/� +F/0=� 7<+*?+/>�
c?+� +AB40+C/00B8� 4+*:+7.-0� C<+@/� -:/<14-0*4+D+� J-??.-3�
*0-A,/00B83� +@0-4+3� 0/� ?+.=4+� 7<+*?B:1� <-4/?0B:13� 0+� 1�
H+?+00B:1� @C1D-?/.;:1>� �+*:+7.-0� @+*?1D-/?� *0-F-.-� 7/<C+83�
7+?+:� C?+<+8� 4+*:1F/*4+8� *4+<+*?13� 7+*./� F/D+� C4.2F-2?*;�
H+?+00B/� @C1D-?/.1>� �� 15� 7+:+G=2� :-J10-� <-6C1C-/?� +4+.+K�
*C/?+C92�*4+<+*?=�1�?+D@-�C</:;�@.;�?/A;�+*?-0-C.1C-/?*;3�-�0-�6/:./�
1@/?3� 1� ?B� 7+7-@-/J=� C� A9@9G//>� T.1� -77-<-?� <-6C1C-/?�
*C/<5*C/?+C92�*4+<+*?=�1�?+D@-�?B�+7/</,-/J=�C</:;�1�7+7-@-/J=�C�
7<+J.+/>

[� 9,/� 0-4-F-.*;� 71C+:� 1� 0/:0+D+� +7=;0/.3� 0+� C*/� ,/� /G/� 0/�
+@9</.>� T� ;� *4-6-.� _9@1N

Y�U0-/J=�F?+3�?B�:0/�A<+*=�C*/�M?1�D.97+*?1�D+<+@1?=>�EB�+F/0=�
5+<+J+�60-/J=�Y�M?+�/G/�c80J?/80�@+4-6-.3�Y�F?+�0/�?+.=4+�*C/<5K3�
0+�1�7<+*?+� *C/?+C+8�*4+<+*?1�@+*?1F=�C++AG/�0/C+6:+,0+>

L-�F?+�_9@1�CBJ/.3�0-4+0/Z3�16�*/A;3�CB7.209.�*1D-<93�*?9409.

87� \5*+5�����R�]#7S� ^_$�� `ab]c]db���7

d'



7+�*?+.9�79*?+8�4<9,4+83�F/D+�;�+?�0/D+3�?-4+D+�9<-C0+C/J/00+D+3�0/�
+,1@-.>

Y� E+3� F?+� *4-6-.� ?C+8� c80J?/803Y� 6-;C1.� _9@13Y� @-C0+�
9*?-</.+>� iC4.1@� D+C+<1.3� F?+� F/</6� ?+F493� ./,-G92� C0/� 7<;:+83�
:+,0+� 7<+C/*?1� ?+.=4+� +@09� 7-<-../.=0923� 1� AB.� 7<-C3� -�
Q+A-F/C*418� *4-6-.3� F?+� :+,0+� 7<+C/*?1� @C/� 1.1� A+.=J/3� 1� +A-�
+4-6-.1*=�7<-CB>� c80J?/80�*4-6-.3�F?+�0/C+6:+,0+3�1�AB.�7<-C3�-�;�
D+C+<23�F?+�C+6:+,0+3� 1� ;�?+,/� 7<-C>

Y� �.9J-83� *.9J-83Y� *4-6-.� ;� /:93Y� 0/� 0-@+� ?-4� *1.=0+�
6-@-C-?=*;>� [�?/A;3�4+0/F0+3�9C-,-2�j;3�4+D@-�CB7=23�C*/5�9C-,-2k3�
0+�?B� C*/K?-41� /G/� 0/� c80J?/80>

Y�L9�@-3Y�*+D.-*1.*;�_9@1>Y�[�@/8*?C1?/.=0+�0/�c80J?/80>�[�
Y��1??/.=A</5/0:-5/<3�0+�;�?/A/�@+.,/0�*4-6-?=3�F?+�1�Q+A-F/C*418�
AB.�0/� iC4.1@>

�1@;3�F?+�+0�?-4�*1.=0+�<-6C+.0+C-.*;3�;�/:9�?9?�,/�*4-6-.3�F?+�
:/0;3�C�4+0Z/� 4+0Z+C3�:-.+�C+.09/?3�4?+�16�015� jc80J?/803� Q+A-h
F/C*4183� iC4.1@� 1.1� _9@1k� 9:0//3� ;� *+C</:/00+8� ?/5014+8� D+?+C�
7+.=6+C-?=*;�7<-4?1F/*413�-�0-�+*0+C/�4-415�+0-�6-4+0+C�7+*?<+/0-3�
:0/�@-,/�0/10?/</*0+>� T�C�*-:+:�@/./>��+?�M?1�*C+1�6-71*41�;�*/8F-*�
71J9� 0-� 4+:7=2?/</>� [� 0-,1:-2� 40+741� Y� 0-� M4<-0/� C+6014-2?�
*.+C->� L/*4+.=4+� 7<+*?/8J15� :-0179.;Z183� 1� ?/� ,/� *.+C-�
+?7/F-?BC-2?*;�0-�A9:-D/>� i*.1�;�6-5+F9�7+:/0;?=�4-41/K?+�-A6-ZB�
:/*?-:13� :-J10-� 0/:/@./00+� 1*7+.01?� :+2�C+.2>� U-5+F9� C+�C*/5�
*.9F-;5� 7+:/0;?=� H-:1.12� �1??/.=A</5/0:-5/<� 0-� �-5/0:1?K�
?/.=A</5/<� 1.1� 0-� c80J?/803� :-J10-� 1� M?+� @.;� :/0;� *@/.-/?>� [�
/,/@0/C0+� 7+.=692*=� M./4?<+A<1?C+83� <-@1+7<1/:014+:� 1.1�
?/./C16+<+:>�L/9,/.1�;�@+.,/0�+A;6-?/.=0+�60-?=3�0-�+*0+C/�4-415�
?/+<18�C*/�M?1�J?941�<-A+?-2?W

[�*7<+*1.�_9@13�./?-.�.1�+0�*-:�0-�:-J10/�C</:/01>��0�*4-6-.3�
F?+�./?-.�1�*�0/D+�5C-?1?>� �0�+@0-,@B�5+?/.�7+*:+?</?=�C�n</C0/:�
_1:/�A+8�D.-@1-?+<+C3�?-4�/D+�*-:+D+�CBC/.1�0-�-</09>�T�+0�/./K/./�
90/*� +??9@-� 0+D1>� �� ?/5� 7+<� +0� C*;41/� ?-41/� F9@/*-� 7</@7+F1?-/?�
*:+?</?=�7+�?/./C16+<9� 1.1�F1?-?=� +�015�401D1>

�+0/F0+3� ;� /:9� 0/� +F/0=K?+� 7+C/<1.>� L+� +0� :0/� *4-6-.3� F?+� C�
</-.=0+8�C+6:+,0+*?1�79?/J/*?C18�C+�C</:/01�;�:+D9�./D4+�9A/@1?=h
*;>� n.;� M?+D+� :0/� 0-@+� ?+.=4+� 7+*/?1?=� /D+� 60-4+:92� H<+8.;80�
I.+A4/3�4+?+<-;�<-A+?-/?�C�<-86/A2<+� 0-� �:-.1/0J?<-**/� 7;?=>

Y� b<-C@-3Y� *4-6-.� _9@13Y� *+C/<J1?=� 79?/J/*?C1/� 7<-4h
?1F/*41�?/A/� C*/� <-C0+� C<;@�.1�9@-*?*;>

Y�b+F/:9�,/�C*/�<-C0+3�7+F/:9�,/�C<;@�.1WY�*7<+*1.�;>Y�EB�,/�
*-:� D+C+<1J=3� F?+� +0+� 16� +A.-*?1� H-0?-*?141� 7/</J.+� C� +A.-*?=�
7<-4?141>

Y�n-3Y�9*:/509.*;�+0>Y�n-3�M?+�7<-C@->�L+�Z/0-�A1./?-�/G/�16�
+A.-*?1�H-0?-*?141� C�+A.-*?=�@+*?970+*?1�0/� 7/</J.->� n-�1�6-F/:

do



?/A/� 49@-K?+� ./?/?=� 1� 7+@C/<D-?=� */A;� 0/09,0+:9� <1*49W�EB� ,/�0/�
-C-0?2<1*?>

c?-�7+*./@0;;�H<-6-�D+C+<1?�?+.=4+�+�?+:3�F?+�_9@1�7.+5+�60-.�
:/0;>� [� 1:/00+�-C-0?2<1*?>

d)



l_�aQ[aL� IQ�X�i

�A*?-0+C4-� C� <-86/A2<+� 0-� �:-.1/0J?<-**/� AB.-� *-:-;�
+AB40+C/00-;>� �0+,/*?C+� 4<-*+F0B5� 7.-4-?+C� 1� 7<+*7/4?+C3�
7</@.-D-2G15� ,/.-2G1:� +*:+?</?=� /D17/?*41/� 71<-:1@B3�
1*.-0@*41/� D/86/<B3� 0+<C/,*41/� H1+<@B3� 7+D</?=*;� 0-� X-D-:*415�
+*?<+C-53� *4-?1?=*;� 0-� .B,-5� *+� *4.+0+C� JC/8Z-<*415� �.=7� 1.1�
*+C/<J1?=� 79?/J/*?C1/� 0-� 60-:/01?+:� +4/-0*4+:� .-80/</�
O�+<+./C-� i.16-C/?-� �?+<-;S>

[� *7<+*1.� H<+8.;80� I.+A4/3� 1� :0/� 94-6-.1� 0-� <B,/C-?92� *�
C/*09J4-:1�@/C9J49� C�9D.93� +?D+<+,/00+:�M4<-0+:� 4+:7=2?/<->

g/*?0+� D+C+<;3� ;� C� 7+*./@018� :+:/0?� 7+<;@+F0+� +<+A/.>� [�
7+@9:-.3�F?+�M?+?�D-@�_9@13�4+0/F0+�,/3�:/0;�<-6BD<-.�1�*/8F-*�C*/�
<-86/A2<+�*A/,1?*;3�F?+AB�7+<,-?=�0-@�+@9<-F/00B:�10+*?<-0Z/:>�
L+� 4+D@-� ;� *4-6-.� H<+8.;80� I.+A4/� *C+2� H-:1.12� 1� Z/.=� *C+/D+�
7<15+@-3� +0-3� 4� :+/:9� 9@+C./?C+</0123� -� +?F-*?1� C*/� ,/� 1�
169:./0123�01*4+.=4+�0/�9@1C1.-*=�1�*:/;?=*;�0/�*?-.->�n-3�*4-6-.-�
+0-3�9�015�@/8*?C1?/.=0+�/*?=�C+6:+,0+*?=�+?7<-C1?=�.2A+D+�*C+/D+�
4.1/0?-� C� .2A+/� C</:;� 1� C� .2A+/� :/*?+� 0-� 7.-0/?/� U/:.;3� 1� +0-3�
H<+8.;80� I.+A4/3� D+?+C-� CB*.9J-?=� :+1� 7+,/.-01;>

b+,/.-01/� :+/� *� //� ?+F41� 6</01;�AB.+�@+C+.=0+�*4<+:0B:>� [�
5+?/.�AB� 7+7-*?=�C� �+*4C9�F/</6� p(�./?3� ?+� /*?=�C� �+*4C9� '(o'�D+@-

Y� \+<+J+3Y� *4-6-.-� H<+8.;80� 1� *?-.-� ?B4-?=� *C+1:1�
0-:-0142</00B:1� 7-.=F14-:1� C� 40+741� 4+:7=2?/<->

L-�M4<-0/�6-7<BD-.1�4-41/K?+�A94CB�1�Z1H<B3�H<+8.;80�I.+A4/�
7+*:+?</.-�0-�0153�7+Z+4-.-� ;6B4+:3�7+C/<09.-*=�4+�:0/�1�<-6C/.-�
<94-:1>

Y� �D-3� 60-F1?3� 9� C-*� C*/K?-41� M?+D+� 0/?WY� +A<-@+C-.*;� ;�
C+6:+,0+*?1�7+*-@1?=� _9@1� C� .9,9>

Y� ��*+,-./0123Y�*4-6-.-�*:9G/00+�H<+8.;80>Y�L-�M?+?�</8*�
C*/� A1./?B� 7<+@-0B>� L+� /*.1� CB� *+D.-*1?/*=� 7+./?/?=� 0-� ](� ./?�
C7/</@>>>

Y� L9�4-4-;� :0/�<-601Z-VY�7/</A1.�;�//>Y�n/*;?=�./?�A+.=J/3�
@/*;?=� :/0=J/3�M?+� 0/C-,0+>

Y�b<1:-VY�*4-6-.-�H<+8.;80�13�.9F/6-<0+�9.BA-;*=3�*++AG1.-3�
F?+� ;� *@/.-.� 7<-C1.=0B8� CBA+<3� 7<1@;�1:/00+� 4�01:>� b+?+:9�F?+�
+01�7+4-�/@10*?C/00+/�C� iC<+7/�<-86/A2<+3�+<D-01692G//�7+/6@41�
7+@+A0+D+� <+@->� i*.1� :/0;�10?/</*9/?�*7+*+A� 7/</@C1,/01;>>>

Y� T6C101?/3Y� 7/</A1.� ;� //� 0/?/<7/.1C+3Y� *7+*+A� 7/</@C1h
,/01;� :0/� 9,/� 7<1A.161?/.=0+� 16C/*?/03� :0/� /D+� @+*?-?+F0+

dp



7+@<+A0+� +AR;*01.�5/<<� �-5/0:1??/.=A</5/<>
Y� �1??/.=A</5/0:-5/<3Y� C/,.1C+�7+7<-C1.-� +0->
[� 7+A.-D+@-<1.� 6-� 7+7<-C49� 1� *4-6-.3� F?+� :/0;�10?/</*9/?�0/�

?/+</?1F/*4-;�+*0+C-3�-�7<-4?1F/*41/�9*.+C1;�7+./?->��-4�?-:�0-*F/?�
*+*?+;01;�0/C/*+:+*?1�1�C++AG/�0/�*.1J4+:�.1�*1.=0+�4-F-/?W�n/.+�
C�?+:3Y�+AR;*01.�;3Y�F?+3�4+D@-�;�CB7=23�:/0;�10+D@-�+F/0=�*1.=0+�
94-F1C-/?�@-,/�0-�6/:./>

Y� �3� 0-*F/?� 7/<C+D+3Y� 9.BA09.-*=� H<+8.;803Y� CB� :+,/?/�
*+C/<J/00+� 0/� A/*7+4+1?=*;>� L-J-� M./4?<+00-;� *1*?/:-� 1*49*h
*?C/00+8� D<-C1?-Z11� C0/� C*;4+8� 4+049</0Z11>� �� C+?� 0-*F/?�
94-F1C-01;�01F/D+�*4-6-?=�0/�:+D9>���CB�0/�:+D.1�AB�0-�C</:;�7+./?-�
C+6@/<,-?=*;�+?�97+?</A./01;�4</7415�0-71?4+CW

Y� g?+WY� 7/</*7<+*1.� ;>Y� q/*?=@/*;?� ./?� C+6@/<,-01;W�
l<+8.;803� CB� 5+?1?/�+?� :/0;� *.1J4+:� :0+D+D+>

Y� L9�F?+�CBVY�D+<;F+�C+6<-61.-�H<+8.;80>Y���?-4+:�@+.D+:�
*<+4/�0/F/D+�1�D+C+<1?=>�c?+�0-�6/:./�7<+8@/?�J/*?=@/*;?�./?>���@.;�
C-*�M?+�A9@/?�C*/D+�?<1�F-*->� �-4�+AB40+C/00B8�7+./?�16��205/0-�C�
�+*4C9>

Y� L9�@-3Y� *4-6-.� ;>Y�c?+�4+0/F0+>�c?+� ;�7+01:-2>�n.;�:/0;�
?-:� 7<+8@/?� ?+.=4+� ?<1� F-*->� L+� 0-� *-:+:K?+� @/./� 7<+8@/?�
J/*?=@/*;?�./?>� T� 6-� J/*?=@/*;?�./?�01�4-7.1W

Y�L9�F?+�CBV�g?+�CBVY�H<+8.;80�?-4�<-6C+.0+C-.-*=3�F?+�9�0//�
C/*09J/4� *?-.+� C@C+/� A+.=J/>� Y� b+F/:9� ,/� 01� 4-7.1W� �� 4+0Z/�
4+0Z+C3� 71?=� 1.1� 0/� 71?=3� M?+� C-J/� .1F0+/� @/.+>� �*?-?1� *4-6-?=3�
C� M?+:� 7+./?/� 0-71?41� 7-**-,1<-:� CB@-2?*;� C� 0/+D<-01F/00+:�
4+.1F/*?C/� 13�<-69://?*;3�A/*7.-?0+>

Yc?+� @<9D+/� @/.+3Y� *4-6-.� ;>Y� g?+� ,/� CB� :0/� *<-69K?+� 0/�
*4-6-.13� F?+� 0-71?41� A/*7.-?0+W� i*.1� A/*7.-?0+3� ?9?� 1� +A*9,@-?=�
0/F/D+>� b1J1?/N� +@10�A1./?�?9@-� 1�F/</6� :/*;Z�+A<-?0+3�:/*?+�@.;�
7=2G15� 1�49<;G153� ,/.-?/.=0+�9�+40->

Y� \+<+J+3Y� 41C09.-� H<+8.;80>Y� �@0-4+� @+.,0-� C-*�
7</@97</@1?=3� F?+� 0-J-� H1<:-� +A<-?0+D+� C+6C<-G/01;� 0/�
D-<-0?1<9/?>� �B3�4+0/F0+3�*@/.-/:�C*/3�F?+�+?�0-*�6-C1*1?3�0+�:B�0/�
60-/:3�4-41/�?-:�A9@9?�C�?+�C</:;�7+.1?1F/*41/�9*.+C1;>�_-69://?*;3�
4+0*9.�0-J/8�*?<-0B�A9@/?�C*/D@-�4�C-J1:�9*.9D-:3�0+3�:/,@9�0-:1�
D+C+<;3�4?+�:+,/?�7+<9F1?=*;3�F?+�F/</6�J/*?=@/*;?�./?�0-J-�*?<-0-�
A9@/?�/G/� *9G/*?C+C-?=� 1�A9@/?�1:/?=�4+0*9.+CW

L9�@-3�4+0/F0+3�7+@9:-.� ;3�6-�J/*?=@/*;?�./?�:+,/?�7<+16+8?13�
F?+� 9D+@0+>� L+� ;� ,/�@.;� ?+D+� 1�./F93� F?+A�960-?=3� F?+�?-:� 1:/00+�
7<+16+8@/?>

Y� Q-@0+3Y� *4-6-.� ;>Y� g/D+� 9,� ?-:>� �+6C<-G/01;� CB�
D-<-0?1<+C-?=� 0/� :+,/?/>� L+� /*.1� CB� D-<-0?1<9/?/� A/*7.-?0B/�
0-71?413�?+� C*/� <-C0+�71J1?/>

[� @-.� /8� *C+8� 7-*7+<?>� E+041/� 7-.=F141� H<+8.;80� I.+A4/

d]



6-A/D-.1�7+�4.-C1-?9</�4+:7=2?/<-3�*.+C0+�1*7+.0;;�0/*.BJ1:92�
:96B49�A94C�1�r1H<>� L-�M4<-0/�7+;C1.1*=�:+1�1:;3�H-:1.1;3�0+:/<�
7-*7+<?-3� 0+:/<� 1�@-?-�</8*-3�7+?+:�/G/� 4-41/K?+�Z1H<B3�4+?+<B/�
4-4K?+� 7<BD-.13� *-:1� :/,@9�*+A+8�C/*/.+�7/</:0+,-;*=>� L-4+0/Z3�
Z1H<B� 6-:/<.13� CB*?<+1CJ1*=� C�?-4+/�F1*.+N

� 7MC;7;�J 7�� 7
Y� X1./?� C� @C-� 4+0Z-3Y� 7<+F1?-.-� H<+8.;803Y� *?+1?� <+C0+�

F/?B</� :1..1+0-�7;?=*+?�*/:=@/*;?�C+*/:=�?B*;F� C+*/:=*+?�*+<+4�
?<1� :-<41>

Y� �D+VY�*4-6-.� ;>
Y� L+� /*.1� CB� C0/*/?/� 0-.1F0B:13� :B� 7</@+*?-C1:� C-:�

@/*;?17<+Z/0?092� *41@493�1�?+D@-�C*;�C-J-�7+/6@4-�+A+8@/?*;�C-:�
C*/D+>>>Y� �0-� 7+J/C/.1.-� 7-.=F14-:13� Z1H<B� +7;?=� 7+7<BD-.1� 1�
16+A<-61.1�0+C+/�F1*.+N

Y� g/?B</� :1..1+0-� *?+�@C-@Z-?=�?B*;F�@/C;?=*+?�7;?=@/*;?�
C+*/:=� :-<+4� 1� */:=@/*;?�7H/001D+C>

Y�c?+�9,/�@<9D+/�@/.+3Y�*4-6-.� ;>
Y� �<+:/� ?+D+3� C� *.9F-/� C-J/D+� 0/C+6C<-G/01;�C�?/F/01/� ?</5�

:/*;Z/C3� */:=@/*;?� 7;?=� 7<+Z/0?+C� *?+1:+*?1� +A<-?0+D+� A1./?-�
A9@9?�C+6C<-G/0B� C-J1:�0-*./@014-:>
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?/A/� +0+�?+,/� 01F/:�0/� D<+61?>

Y� �� 4?+� ?/A;� 60-/?3Y� *4-6-.� ;3� ,/.-;� /D+� +A1@/?=>Y� [� ,/� 0/�
60-23� *�4-41:� 6-@-01/:�?B� 7<1/5-.� *2@->

Y� �� 4-41:� AB� 01� 7<1/5-.3Y� *4-6-.� +03� 0/� +A1,-;*=3Y� ?B

o'



:+,/J=�0/� *+:0/C-?=*;3�F?+�:+4<B:1�@/.-:1�;�0/�6-01:-2*=>�n.;�
M?+D+�/*?=�@<9D1/�.2@13� *�4+?+<B:1� ;3� C7<+F/:3� 0/� 60-4+:>

�B� */.1� C� :+2� :-J1093� 1� ;�7+C/6� /D+� C� ?9� *-:92� 71C092� C�
�0D.18*4+:�7-<4/3� D@/� 0/@-C0+� :B� 71.1�*� _9@1>

�/8F-*� :B� ?+,/� 6-4-6-.1� 7+� :-**9>� U-4-6BC-.� X94-J/C>� [�
6-:/?1.3�F?+�+0�D+C+<1?�7+K0/:/Z41�5+?;�1�*�-4Z/0?+:3�0+�A/6�C*;415�
+J1A+4>� �H1Z1-0?� AB.� C� 4+<+?415� 4+,-0B5� A-C-<*415� J?-0-5� *�
6-*?/,4-:1�7+@�4+./0;:1>� �B*.9J-C�X94-J/C-3�+0�4<1409.�O;C+.=S�
1� 7+A/,-.� 1*7+.0;?=� 6-4-63� -� X94-J/C�*?-.� :/0;� <-**7<-J1C-?=� +�
:+/8�6@/J0/8�,1601N�4-4�;�6@/*=�+*C+1.*;3�*�4/:�+AG-2*=�1�D+C+<2�
.1�7+K0/:/Z41>�[�*4-6-.3�F?+�:+8�0/:/Z418�D+<-6@+�59,/3�F/:�/D+3�0+�
0-� AB?+CB/� ?/:B� 4+/K4-4� +AR;*0;2*=>� b+K7</,0/:9� 9*:/5-;*=3�
X94-J/C�6-:/?1.3�F?+�4-4�AB�01�0/@+*?97/0�AB.�@.;�:/0;�0/:/Z418�
;6B43� +0� C*/� ,/� 0/� ?<9@0//� ;49?*4+D+3� 4+?+<B8�7<1�10+:�7+C+<+?/�
*9@=AB�:0/�7<1J.+*=�AB�+*C-1C-?=>�T�@-,/�0-:/409.3�F?+�C�</J/011�
:+/8�*9@=AB�1�/:9�7<1J.+*=�7<10;?=�0/4+?+<+/�9F-*?1/3�7<1F/:�+0�
4-4� <-6�AB.� 7<+?1C�O;49?*4+D+S� C-<1-0?->

Y�n<9D1/�AB.1� 6-WY�*7<+*1.� ;>
Y� L/�C*/3�0+�0/4+?+<B/�AB.1>
Y� ��?B�7+F/:9�AB.�7<+?1CW
Y� P� :/0;� AB.+� ?<1� 7<1F10B3� @<9,+43Y� +?C/?1.�+0�0/C+6h

:9?1:+>� Y� �+K7/<CB53� ;3� /*.1� ?B� 7+:01J=3� *:+.+@9� D+?+C� AB.�
?C+<1?=�@+A<+�C�7</@/.-5�<-69:0+D+>� �+KC?+<B53�9�:/0;�4�?/A/�/*?=�
0/4+?+<B/� */0?1:/0?-.=0B/� F9C*?C->� �� CK?</?=153� :0/3� F/*?0+�
D+C+<;3� 0<-C1?*;3� 4-4� ?B� 71J/J=>� [� *F1?-23� F?+� 0/*:+?<;� 0-� C*/�
D.97+*?13�4+?+<B/�?B�0-@/.-.3�AB.+�AB�7<+*?+�+A1@0+�1*7+.=6+C-?=�
?-4+8� ?-.-0?�0-�./*+7+C-./>

E9?� ,/� +0� *?-.� :/0;� 9A/,@-?=� j1� 4-4� :0/� 7+4-6-.+*=3� C7+.0/�
1*4</00/k3�F?+AB� ;�0/�?/<;.� C</:;3� -�71*-.>

Y� n.;� 4+D+� 71*-?=K?+WY� *7<+*1.� ;>Y� �� :+1:� F1?-?/./:� CB�
:/0;�<-6.9F1.1>

Y� L93� 0/� 0-@+� 7</9C/.1F1C-?=3Y� *4-6-.� +0>Y� �?F-*?1�
<-6.9F1.13� +?F-*?1� 0/� <-6.9F1.1>� �?<-0-� 9� 0-*� A+.=J-;3� D<-01ZB�
@.100B/3� 0-<+@9� /6@1?� @+� F/<?-3� 6-� C*/:13� 4?+� F/D+� C/6/?3� 0/�
9*./@1J=>� [�*-:3�:/,@9�7<+F1:3�401,/4�?C+153�?-4�F?+A�0/�*+C<-?=3�
J?94� 7;?=@/*;?KJ/*?=@/*;?� 7<+C/6>� n-� 1� */8F-*� 7-<+F49� *� *+A+8�
6-5C-F9>

Y�g9@0B/� CB3� A+.=J/C1413� .2@13Y�*4-6-.� ;>Y� �-:1�71*-?/.;�
?<-C1?/3� *-:1� 16D+0;/?/3� 7+?+:� *-:1� ,/� /D+� 401D1� C+61?/�
4+0?<-A-0@+8>� _-6C/�M?+�0/�1@1+?16:W

Y� T@1+?16:3Y� *+D.-*1.*;� +5+?0+� X94-J/C>Y� T@1+?16:�
F1*?+8� C+@B>� L+� 01F/D+� *@/.-?=� 0/.=6;>� �1*?/:-3� 7+01:-/J=� .13�
1@1+?*4-;>

[� 7+*:+?</.�0-�0/D+�0/@+9:/00+>

oo



Y� U0-F1?� ?B� ?+,/3Y� *7<+*1.� ;3Y� 7+01:-/J=3� F?+� *1*?/:-�
1@1+?*4-;W

Y���F?+WY�*4-6-.�+0>Y�g?+�?/A;�9@1C.;/?W��1*?/:-�1@1+?*4-;�1�
;�/8�*.9,93�0+�*-:�;�0/�+A;6-0�AB?=�1@1+?+:>�T�@<9D1/�0/�1@1+?B>��*/�
C*v�7+01:-2?3� 0+�01F/D+� *@/.-?=�0/� :+D9?>

Y� �?<-00+3Y�*4-6-.� ;>Y� i*.1�CB�C*/�C*v�7+01:-/?/3�7+F/:9�AB�
C-:� 0/� 7+7B?-?=*;� 4-4K?+�16:/01?=� 7+.+,/01/W� �.-*?=K?+� C�C-J15�
<94-5>

Y��.-*?=K?+�C�<94-5>�n-�?+.=4+�4-4�/2�C+*7+.=6+C-?=*;W�L9�C+?�
7</@*?-C=�*/A/3�@+79*?1:3�+0-�?/A/�@-0-3�M?-� C.-*?=>�g?+�AB�?B�*�0/2�
@/.-.W

Y� PK9VY� 6-C+71.� ;� ?-43� F?+� 7<+5+@1CJ18� :1:+� *� @2,10+8�
4<9,/4�+H1Z1-0?�7+4+*1.*;�0-�:/0;�1*79D-00+>Y�n-�/*.1�AB�9�:/0;�
M?-�C.-*?=�+4-6-.-*=�5+?;�AB�0-�0/@/.23�;�7</,@/�C*/D+�<-6+D0-.�AB�4�
F/<?9�C*2� C-J9�7-<?12>

Y�c?+�7+0;?0+3Y�*4-6-.�X94-J/C3�:+1:�4+G90*?C+:�01*4+.=4+�
0/� C+6:9?1CJ1*=>Y� L9�<-6+D0-.� AB3� -�@-.=J/� F?+W

Y� L/� 60-23� F?+� @-.=J/3Y� *4-6-.� ;>Y� T� @-,/� 60-?=� 0/� +F/0=�
5+F9>�L+�F?+�AB�01�AB.+3�C*/�AB.+�AB�.9FJ/�C-J/8�A/6@-<0+8�C.-*?1>

Y�TJ=�?B�4-4+8VY��0�7+*:+?</.�0-�:/0;�*4C+6=�4<9,49>Y�EB3�
;� C1,93�*?-.� 6-4+0F/00B:�-0?14+::901*?+:>

Y� g9J=VY� C+6<-61.� ;>Y� L14/:� ;� 0/� *?-.>� b<+?1C� ?-4�
0-6BC-/:B5� 1@/-.+C� 4+::9016:-� ;� 01F/D+� 0/� 1:/2>� �C+A+@-3�
<-C/0*?C+3� A<-?*?C+3� *?1<-01/� D<-01Z3� +?:1<-01/� D+*9@-<*?C-3� +?�
4-,@+D+� 7+� *7+*+A0+*?13�4-,@+:9�7+�7+?</A0+*?1>� g?+�+AG/D+�M?+�
1://?�*�?/:3� F?+�CB�0-C+<+?1.1W

Y� EB� 7<-C3� Y� *4-6-.� +03� *?1<-;� *�D9A� 7/09>Y� �AG/D+3� 7<;:+�
*4-,/:3�0/:0+D+>�L+�C/@=�0-:�,/�0/?�/G/�1�*/:1@/*;?1>�n.;�1*?+<11�
M?+� ?+.=4+� :1D>� n<+C3� 7<-C@-3� 0-.+:-?=� 9*7/.1� 7+<;@+F0+� 1�
D.97+*?/8� 0-@/.-.13� 7+?+:9� F?+� ?+<+71.1*=� 1� 7B?-.1*=� 7/</h
7<BD09?=�F/</6�C*/� *?97/0=41>� ��?-4�0/�7+.9F-/?*;>

Y�n-�1�0/�:+,/?�7+.9F1?=*;3Y�*4-6-.�;>Y�P?+71;�/*?=�9?+71;>
Y� �?49@-�?B� 60-/J=3�9?+71;� 1.1�0/�9?+71;WY� X94-J/C�@+71.�

*C+/� 71C+� 1� 7+*?-C1.� 4<9,49� 0-� *?+.>Y� i*.1� 0-7<+.+:� ./6?=3� ?+�
9?+71;>� �� /*.1� C*/�7<+@9:-?=� 1�1@?1�J-D�6-� J-D+:>>>

Y� �.9J-83Y� *4-6-.� ;3Y� 6-F/:� ?B� :0/�M?9� 5</0+C109�7+</J=W�
EB� :+,/J=� C� �+*4C/� 7./*?1� F/D+� 5+F/J=� 7+� ?/./C1@/012� 1� 6@/*=�
@9<-F1?=� :/*?0B5� 7<+*?-4+C3� 0+� 0/� :/0;>� L/9,/.1� ?B� 0-@//J=*;�
:/0;�9A/@1?=3� F?+� C/<1J=�*4+.=4+K01A9@=� C�4+::9016:W

Y� �1./0=418� :+83� ;� C++AG/� 01�C+�F?+� 0/� C/<23Y�9*:/509.*;�
+0>Y� [� 0/�C/<23�-�@9:-2>� T� :0/� 4-,/?*;3�F?+� 4-41/K?+�J-0*B�/G/�
/*?=>

Y� q-0*BWY� ;� 6-@+509.*;� +?�C+6:9G/01;>Y� b+*./�C*/D+�?+D+3�
F?+� CB� 0-?C+<1.1W� �-41/�?-:�J-0*BW

o)



Y� [� ?/A/� D+C+<2N� 4-41/K?+>� �-./0=41/>� �+,/?�AB?=3� @-,/�
*+C*/:� 01F?+,0B/>� L+� +01� /*?=>� �.9J-83� A<-?+43Y�*5C-?1.�+0� 6-�
J?-0B� 7<+A/D-CJ/D+� :1:+� +H1Z1-0?->Y� b<1?-<-0=K4-� 0-:� /G/�
7-<9�71C4->

Y� [C+.=VY� +5+?0+� +?+6C-.*;� +H1Z1-0?� 1� *+� C*/5� 0+D�4109.*;�
1*7+.0;?=�6-4-6>

[� 169:./00+�7+*:+?</.� /:9� C*./@�1�7+C/<09.*;� 4� X94-J/C9>
Y� Q/J-VY� 0-6C-.� ;� /D+� C7/<CB/� 6-� 0-J9�C*?</F9� 7+� 1:/01>Y�

g?+�7<+1*5+@1?W�EB�,/�/:9�7+K<9**41�*4-6-.V� �-4�,/�+0�?/A;�7+0;.W
Y�n-W�Y�7/</*7<+*1.�+0�+6-@-F/00+>Y�[�*4-6-.�7+K<9**41W��3�09�

60-F1?3� M?+� 4?+K?+� 16� 0-J15>� L/C-,0+3� 0/� +A<-G-8� C01:-01;>� c?+�
?/A;� 0/� 4-*-/?*;>

�H1Z1-0?�7<10/*�1� 7+*?-C1.� 0-� *?+.� /G/�@C-� :-**->
Y�U-*?/D01� 79D+C1Z9VY� *4-6-.� /:9� X94-J/C�0-*:/J.1C+>
_94-� +H1Z1-0?-� 0/C+.=0+� @/<09.-*=� 4� 79D+C1Z/>� L+� +0�?9?� ,/

+7+:01.*;>
Y� T5�H/<J?//� 61015?Vd� Y� *4-6-.� +0� </64+�1� +?+J/.>
Y� �+?� 1� <-A+?-8� *� ?-41:1VY� C6@+509.� X94-J/C>Y� b<+h

4-.BC-2?*;�0-�.2A+8�/<90@/>�E-4�C+?�F?+�;�?/A/�*4-,9>�EB�60-/J=3�;�
1@1+?+:� 014+D@-� 0/�AB.>� �+�C*;41/�C+6CBJ/00B/�A</@01�0/�C/<1.>�
L+�1�C<-?=�:0/�?/A/�0/6-F/:>�L/?�014-4+D+�</6+0->�T�/*.1�;�D+C+<2�+�
J-0*-53�60-F1?3�;�M?+�@/.+�4-4K?+�+A@9:BC-.>�n-�1�0/�?+.=4+�;>�EB3�;�
60-23�+�0-J/:�<94+C+@*?C/�+F/0=�0164+D+�:0/01;3�0+�7+C/<=�:0/3�F?+�
?-:�?+,/� /*?=� .2@13�9�4+?+<B5�J-<141� C/<?;?*;>

[� *A/D-.� 7+� :-.+:9�@/.9>
Y�U0-/J=�F?+3Y�*4-6-.�;3�C/<09CJ1*=3Y�;�0/�60-23�C/<?;?*;�9�C-*�

J-<141�1.1� 0/� C/<?;?*;3� ;� 60-2� ?+.=4+3� F?+� M?+�C*/�<-C0+�0/�1://?�
014-4+D+� 60-F/01;>� �1*?/:-� 7<+D01.-3� +4+*?/0/.-3� CB�C*/�M?+�*-:1�
5+<+J+� 60-/?/3� 0+� 01� 0-� 4-41/� 7+.+,1?/.=0B/�@/8*?C1;�CB�9,/�C*/�
<-C0+�0/� *7+*+A0B>

Y� �� C+?� C� M?+:3� *?-<10-3� ?B� 4-4� <-6� 1� +J1A-/J=*;V� Y� *�
0/+,1@-00+8�D+<;F0+*?=2�C+6<-61.�+0>Y�L-�F?+K?+�:B�*7+*+A0B>�T�
F?+K?+�*@/.-/:>

Y� g?+�CB�*@/.-/?/W�Y� ;� 7+*:+?</.� 0-� 0/D+� C�97+<>
Y� �-41/K?+� 1@/841�1:/2?*;3Y�*4-6-.�+03�0/�+?C+@;�C6D.;@->Y�

L+�@/.+3� 4-4�?B�*-:� 7+01:-/J=3� */<=/60+/>� �� ?-4+8� :0+D+5+@+C+8�
4+:A10-Z11�4-4�AB�0/�+J1A1?=*;>� �+?�/*.1�A�:+,0+�AB.+�6-D.;09?=�
C7/</@3�./?3�*4-,/:3�0-�7;?=@/*;?KJ/*?=@/*;?�1�960-?=3�F?+�16�C*/D+�16�
M?+D+�7+.9F1.+*=>Y�b<1�M?+:�+0�C01:-?/.=0+�7+*:+?</.�0-�:/0;�1�
6-*:/;.*;>

�+0/F0+3�7+*./@0;;�H<-6-�:/0;�0-*?+<+,1.->�XB.-�+0-�*4-6-0-

27� 6=�� �5�+�5�5� +*5� -*=���R�]#7S� : � [� �!d� �]� `���#!_7

op



*.9F-80+� 1.1� *�0-:/4+:W� i*.1�*�0-:/4+:3�?+�F?+�X94-J/C�5+?/.�+?�
:/0;W

[� +,1@-.�+?�0/D+�@-.=0/8J/D+� <-6C1?1;�?/:B3�0+�+0�+�0/8�4-4�
A9@?+�6-AB.�1�*?-.�+7;?=�<-**7<-J1C-?=�:/0;�+�:+/8�,16013�7+79?0+�
<-**4-6BC-;�1�+�*C+/8>

b+?+:� *7<+*1.�+� :+15�7.-0-5� 0-� ./?+3� 1� ;�0/� 7+0;.3�AB.�M?+?�
C+7<+*�6-@-0�*�4-4+8K?+�6-@0/8�:B*.=2�1.1�7<+*?+�16�.2A+7B?*?C->

�?-<-;*=� */A;� 014-4� 0/� CB@-?=3� ;� *4-6-.3� F?+� C++AG/K?+�
*+A1<-2*=�+?@+509?=�13�C+6:+,0+3�C�A.1,-8J//�C</:;�:-509�49@-K�
01A9@=>>>� L9�*4-,/:>>>j;�.;709.� 0-+A9:k>>>� C� I+0+.9.9>

Y� I+0+.9.9V� I-C-8*41/� +*?<+C-VY� :/F?-?/.=0+� 7<+160/*�
X94-J/C>Y�EB�60-/J=3�D@/�?+.=4+�;�9,/�01�J-?-.*;3�-�0-�I-C-;5�/G/�
0/� ABC-.>� n+.,0+� AB?=3� 5+<+J+� ?-:>� b-.=:B3� *+.0Z/3� :+</� 1�
D-C-841�*�D-C-8*41:1�D1?-<-:1>��.9J-83�-�?B�:+2�ABCJ92�.2A+C=�
@-C0+� 0/� C1@-.W

Y�n-C0+3Y� *4-6-.� ;>
Y� I+C+<;?3�+0-� *?-.-� +F/0=� </.1D1+60->
Y� �+� C</:/0/:� .2@1� :/0;2?*;3Y� *4-6-.� ;�94.+0F1C+>
Y� g/795-VY� C+6<-61.�+0>Y� �01� :/0;2?�7</@:/?�7+4.+0/01;>�

L+� 7<1�M?+:�+*?-2?*;�?-41:1� ,/3� 4-4�AB.1>� n-3� -� ?+D@-�+0-� :0/� *�
�+C4+8K:+<4+C4+8� 6@+<+C+� 7+@*9<+71.->� [� 9,�@9:-.3� 1�0/�CB./69>�
L9� .-@0+3� @<9,+43� <-@� AB.� ?/A;� 7+C1@-?=>� �/<=/60+� D+C+<23� A/6�
@9<-4+C>� \+F/J=� C� �+*4C/� 4+:9K01A9@=� F/D+K01A9@=� 7/</@-?=W

P� :/0;3�4+0/F0+3�AB.+�4+:9�F/D+�7/</@-?=3�0+�0/�F/</6�0/D+�,/>
Y� �.9J-83Y� *4-6-.� ;>Y� �� 7<-C@-3� 7<+� ?/A;� D+C+<;?3� F?+� ?B�

:-8+<� �IXW
Y� L9�@-3� C<+@/3Y� *+D.-*1.*;� +0� *� 9@+C+.=*?C1/:>Y� E+F0//�

*4-6-?=3� D/0/<-.K:-8+<>� L+� ?/A/K?+� F?+W� L/9,/.1� ?B�@9:-/J=3� ;� *�
?+A+8� C*?</?1.*;3� F?+A� 0-� ?/A;� *?9F-?=W� L/?3� A<-?1J4-3� ;�1D<-2�C�
���	��� �	��� �� ������� ������������

�0� 7+@+6C-.� +H1Z1-0?-� 13� 0/*:+?<;� 0-� :+/� *+7<+?1C./01/3�
<-*7.-?1.*;� 6-�0-*�+A+15>

L-�+A<-?0+:�79?1�;3�7+D.;@BC-;�C�6/<4-.+3�6-:/?1.3�F?+�6-�0-:13�
+*+A/00+�@-,/� 0/� *4<BC-;*=3�1@/?�6/./0B8�H+.=4*C-D/03�0+�0+:/<�9�
0/D+�0/�H<-04H9<?*4183�-�4v.=0*418>� [�*4-6-.�+A�M?+:�X94-J/C93�0+�
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7<1?;,/01;� 1� 7./.1*=� *+� *4+<+*?=2� C+*/:=� 41.+:/?<+C� C� */490@93�
5/<<� �??+� q:1@?� C@<9D� 7/</@-.� 7+� <-@1+3� F?+� *7<-C-� 7+� A+<?9�
0-5+@1?*;� 4+*:1F/*418� +AR/4?3� C/<+;?0+3� 1*49**?C/00+D+� 7<+1*h
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*1@/.k>� [� 9C1@/.� J-<++A<-6092� D.BA93� F?+K?+� C<+@/� D1D-0?*4+D+�
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<-6:/<-53� 4-4� CB79G/00B8� 16� <94� C+6@9J0B8� J-<14>
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[� +F09.*;� +?� ?1J10B� 1� 0/� *<-69� 7+0;.3� F?+� 7<+1*5+@1?>� L-J�
-77-<-?� 9,/� 0/� D9@/.3� 0/� *C1*?/.3� 0/� @<+,-.>� �0+D1/� 7-**-,1<B3�
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7+@5+@;G/D+�?<-7-3�7+M?+:9�7-**-,1<+C�7<+*;?�0/�C+.0+C-?=*;�1�0/�
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n-3� 4+0/F0+3� C/*=�M?+?� 7+./?� C�A9@9G//�AB.� *7.+J0+8� 1� .+C4+�
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*?C18� C+� C</:/013� 1� H<+8.;80� I.+A4/3� 1� n,+03� 1� -<-A*41/�
7+51?1?/.13�1�Q/J4-�X94-J/C3�1�C/*=�M417-,�*-:+./?-3�4+?+<B8�+01�
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;K?+� 0/� C/<1.V� �� ;K?+� *+:0/C-.*;V� T� *4+.=4+� ;� D.97+*?/8�7+�M?+:9�
7+C+@9�0-D+C+<1.V

Y� n-� 9,� 0-D+C+<1.13Y� *?<+D+� 6-: /?1.-� b<+7-D-0@-�
b-<-:+0+C0->

Y� L93� 0-D+C+<1.� ?-4� 0-D+C+<1.3Y� 6-G1?1.� :/0;� M0/<D1F0+�
n6/<,10� I-C<1.+C1F>Y�c?+�AB.+�@-C0+�13�C+6:+,0+3�C�?/�C</:/0-�
�1?-.18� L141?1F�0-5+@1.*;�7+@�*1.=0B:�7+*?+<+001:� C.1;01/:>

c?+� 9?C/<,@/01/� :/0;�9@1C1.+� 1� ;�C+6<-61.3� F?+� 7+*?+<+0015�
C.1;018� ;�C�7<+J.+8� ,1601�C�+AG/:�A+.//� 1.1� :/0//� 16A/D-.>

Y�c?+�:B�60-/:3Y�*4-6-.�n6/<,10�I-C<1.+C1F>Y��B3�4+0/F0+3�
C*/D@-�+?.1F-.1*=�*-:+*?+;?/.=0+*?=2�*9,@/0183�0+�C�,16013�60-/?/�
.13�C*?</F-2?*;�.2@13�4+?+<B/�@/8*?C92?�0-�0-*�D170+?1F/*41>� �B�
:+,/?/� +?0+*1?=*;� 4� ?-4+:9� F/.+C/49�@-,/� C/*=:-� 1<+01F/*413� 0+�
*?+1?�/:9�*4-6-?=�*.+C+�1�CB3�7<+4.10-;�*-:+D+�*/A;3�D+?+CB�0/*?1*=�
0-�4<-8�*C/?->

Y� n-,/� C� 4-492K01A9@=� ?-492� @B<9� C<+@/�E+<+0?+VY� C/*/.+�
7+@5C-?1.� �:/<F/C>

g/<?�7+@/<13�7+@9:-.�;3�0-�F?+�M?+�+01�0-:/4-2?W�L-�?+3�F?+�+01�
7<+� :/0;� C*/� 60-2?W� L9� @-3� 09� 7<-C1.=0+3� 9� 015� AB.+� C</:/01�
@+*?-?+F0+3� F?+AB� *+A<-?=� 0-� :/0;� A+.=J+/�@+*=/>� L+� 6-F/:� +01�
7/</A1<-2?� M?+� @-C0+� 7<+J/@J//� 7<+J.+/� 1� F?+� 5+?;?� 16� 0/D+�
16C./F=W

Y�U0-F1?3�CB�D+C+<1?/3Y�C/<09.*;� ;�4�7</<C-00+8�?/:/3Y�F?+�
4+::9016:�C*/K?-41�7+*?<+/0W���;3�7<160-?=*;3�M?+D+�0/�+,1@-.�1�0/�
7</@C1@/.>� n/.+� C� ?+:3� F?+� 7+� F-*?1� 7/</@+C+D+� :1<+C+66</01;� ;�
C*/D@-�AB.�*.-A+C-?>� P� :/0;�AB.�9:�?-4+83�60-/?/3�0/0-9F0B8�1�7+�
:-<4*1*?*4+8�?/+<11�9�:/0;�C*/D@-�AB.1�+F/0=�7.+51/�+?:/?41>� L+�
CB�0/�@9:-8?/3� ;�+F/0=�<-@3�F?+�C*/�7+.9F1.+*=�0/�?-43�4-4�;�@9:-.>�
�.-C-� X+D93� F?+� ;�+J1A*;>

Y� �+:9� *.-C-WY� 9@1C./00+� 7/</*7<+*1.-� b<+7-D-0@-�
b-<-:+0+C0->

Y� �0� *4-6-.N� O*.-C-� X+D9S3Y� 7+C?+<1.-� :+1� *.+C-� T*4<10-�
_+:-0+C0->

Y� �� 014-4+D+� X+D-� 0/?3Y� 7+@*4+F1.� C@<9D� +?/Z� UC/6@+018� 1�
*?9409.�7<-C+8�0+D+2�C�6/:.2>Y��+C/<J/00+�014-4+D+�X+D-�0/?3�0/

8�B



AB.+� 1� 0/� A9@/?>� �� /*?=� ?+.=4+� I/01-.1**1:9*3� 4+?+<B8� ?-:3�
0-C/<593Y� UC/6@+018� ?409.� 7-.=Z/:� C� 0/A+3Y� 0/� *71?3� <-A+?-/?3�
*:+?<1?� 0-� 0-*� 1� @9:-/?� +� 0-*>� �.-C-� I/01-.1**1:9*93� *.-C-�
I/01-.1**1:9*93Y�6-A+<:+?-.�+03�4-4�*9:-*J/@J183�1�*?-.�7<-C+8�
<94+8�7<+16C+@1?=�4-41/K?+�*?<-00B/�@C1,/01;>��<+@/�4</*?1.*;3�0+�
4-4K?+�7+K0+C+:9>��*/8�7;?/<0/8�+0�?B4-.�*/A;�7+�?-4+8�*5/:/N�.+A�Y�
./C+/�4+./0+�Y�7<-C+/�7./F+�Y�./C+/�7./F+�Y�7<-C+/�4+./0+�Y�.+A>

�*/� @<9D1/� ?+,/� +*?-0+C1.1*=� 1� ?+,/� *?-.13� 7+C?+<;;� ?/� ,/�
@C1,/01;3� A+<:+?-?=N� O�.-C-� I/01-.1**1:9*93� *.-C-� I/01-.1*h
*1:9*9S>

[�*:+?</.�0-�015�*�9@1C./01/:�1�@-,/�*�0/4+?+<+8�+7-*4+8>��0/�
7+4-6-.+*=3� F?+�C*/� +013� :+,/?�AB?=3� +?� ,-<B�*./D4-�?<+09.1*=>

Y� �1?-.18� L141?1F3Y�9*.BJ-.� ;�+6-A+F/00B8�J/7+?>Y� �-:�
?+,/� *./@9/?�7/</�6C/6@1?=*;>

c?+�J/7?-.-�:0/�7/</C+@F1Z->� [�7+*:+?</.�0-�0//�1�9,1:4-:1�
7+4-6-.3�F?+�6C/6@1?=*;�0/�9:/2>� L+�7/</5C-?1C�9@1C./00B8�C6D.;@�
b<+7-D-0@B�b-<-:+0+C0B3�;�?+,/�4-4K?+�?-4�7+@/<D-.�<94+83�F/:�//�
C1@1:+�9@+C./?C+<1.�0/�*+C*/:>

U-C/<J1C� M?+?� *?<-00B8� 1� 0/� +F/0=� 7+0;?0B8� :0/� <1?9-.3� C*/�
*<-69�9*7+4+1.1*=3�1� :B�7+J.1�@-.=J/>

b+�@+<+D/� �+::9018�TC-0+C1F�<-6R;*01.�:0/3�F?+�7+*?<+/01/�
</-.=0+D+�4+::9016:-�*?-.+�7<-4?1F/*41�C+6:+,0B:�C�</69.=?-?/�
�/.14+8� �CD9*?+C*4+8� 4+::901*?1F/*4+8� </C+.2Z113� 7+@D+h
?+C./00+8� 1� +*9G/*?C./00+8� 7+@� .1F0B:� <94+C+@*?C+:� 1� 7<1�
9F-*?11� I/01-.1**1:9*->

Y� L-@/2*=3�CB�7+0;.13Y�*4-6-.�+03Y�F?+� I/01-.1**1:9*�Y�M?+�
0-J�.2A1:B83�@+<+D+8� 1� /@10*?C/00B8�C+,@=>

Y� n-K@-3Y� *4-6-.� ;>Y� [� @+D-@BC-2*=>� E+.=4+� ;� 0/� +F/0=�
7+01:-23� F?+� +60-F-/?� M?+� *.+C+� I/01-.1**1:9*>� g?+� M?+3� 1:;3�
H-:1.1;3� 6C-01/� 1.1�@+.,0+*?=W

Y� c?+� C*/� C:/*?/3Y� *4-6-.� �:/<F/C>Y� �1@1?/� .1� 9�0-*3� 4+:9K�
0;03� 9� C*/5� AB.1� 1:/0-3� @-00B/�0-:�7<1� <+,@/0113� -� 7+?+:� :B�15�
6-:/01.1� 0-� ?/3� 4+?+<B/� 7+.9F1.1� C+� C</:;� 6C/6@/01;3� ?+� /*?=�
6C/6@0B/� 1:/0->� c?1� 1:/0-� +?<-,-2?� 0-7<-C./01/� +*0+C0+8�
@/;?/.=0+*?1� 4-,@+D+� F/.+C/4->� �� 1:;� I/01-.1**1:9*� C+6014.+�
*+C/<J/00+� /*?/*?C/00+>� n/.+� C� ?+:3� F?+� I/01-.1**1:9*� ;C.;/?*;�
+@0+C</:/00+� I/0/<-.=0B:� */4</?-</:� 0-J/8� 7-<?113� 1://?�
C+10*4+/�6C-01/� I/0/<-.1**1:9*�1�4<+:/�?+D+�+?.1F-/?*;�+?�@<9D15�
.2@/8� C*/*?+<+00/8� ?-4+8� D/01-.=0+*?=2>� PF1?BC-;� C*/� M?1� /D+�
6C-01;� 1� +*+A/00+*?13� .2@1� 0-6BC-.1� /D+� O0-J� D/01-.=0B8�
D/0/<-.=0B8�*/4</?-<=�1� D/0/<-.1**1:9*S>� L+3�4-4�16C/*?0+3�4<+:/�
7<+F15� @+*?+10*?C3� 0-J� C+,@=� +?.1F-/?*;� /G/� 1*4.2F1?/.=0+8�
*4<+:0+*?=2>� T� +0� :0+D+� <-6� 7<+*1.� 0-*� C*/5� 0-6BC-?=� /D+� 4-4K�
01A9@=� 7+7<+G/3� 7+4+<+F/� 1� 7+*4<+:0//>� L9� 1� C� 4+0Z/� 4+0Z+C

dd(



7<1C1.+*=�?-4+/�C+?� 7<+*?+/�1�/*?/*?C/00+/�1:;�Y�I/01-.1**1:9*>
�-6-.+*=3� @-./4+� .1� AB.+� +?� :/*?-� 0-J/8� C*?</F1� @+�

-M<+C+46-.-3�0+�0-�M?+:�79?1��:/<F/C�<-**4-6-.3�4-4�1�@.;�F/D+�AB.-�
*+C/<J/0-� �/.14-;� �CD9*?+C*4-;� </C+.2Z1;>

�?�0/D+�;�960-.3�F?+�I/01-.1**1:9*3�A9@9F1�/G/�?+.=4+�7<+*?B:�
D/0/<-.+:�D+*A/6+7-*0+*?13�F-*?+�6-@9:BC-.*;3�7+F/:9�?-4�5+<+J+�
1�0-9F0+�<-6<-A+?-00+/�7+*?<+/01/�4+::9016:-�C*/K?-41�0/�9@-/?*;>�
�0+D+4<-?0+� 1� *-:B:� ?G-?/.=0B:� +A<-6+:� 7<+<-A+?-C� C*/�
0-9F0B/� 7/<C+1*?+F0141� 1� ?/+</?1F/*41/� <-**F/?B3� +0� CB;C1.�
+J1A413�4+?+<B/� AB.1� *+C/<J/0B�7<1�*?<+1?/.=*?C/�4+::9016:->�
b</,01/�<94+C+@1?/.1�7-<?11�1�D+*9@-<*?C-3�10+D@-�C9.=D-<161<9;�
C/.14+/�9F/01/3�7B?-.1*=�7+*?<+1?=�4+::9016:�A/6�9F/?-�:/*?0B5�1�
+AG15� 9*.+C18>� �� *C+/� C</:;� @-,/� C/.1418� Q/010� 7+.-D-.3� F?+�
4+::9016:� :+,0+� 7+*?<+1?=�*<-69�0-� C*/8�7.-0/?/3� 7<+16C/@;�@.;�
M?+D+� :1<+C92�</C+.2Z12>� U-?/:�AB.+�CB@C109?+�7+.+,/01/3�F?+�
7/<C92�*?-@12�4+::9016:-� Y� *+Z1-.16:�Y� :+,0+� 7+*?<+1?=�1�C�
+@0+8�+?@/.=0+�C6;?+8�*?<-0/>�E-4�1�AB.+�*@/.-0+>��@0-4+�7/</5+@�
+?� *+Z1-.16:-� 4� 4+::9016:9� +4-6-.*;� @/.+:� D+<-6@+� A+.//�
*.+,0B:3� F/:� 4-6-.+*=� C0-F-./>� �*/� 7+7B?41� 7+*?<+/01;� C� +@0+8�
*?<-0/�4+::9016:-�+4-6-.1*=�A/69*7/J0B:1>�b<+-0-.161<+C-C�M?1�
7+7B?41�1�</C+.2Z1+00+�<-6C1C-;�?/+<123�A9@9G18�I/01-.1**1:9*�
9,/� ?+D@-� 7<1J/.� 4� /@10*?C/00+� 7<-C1.=0+:9� CBC+@93� F?+� 4+</0=�
0/9@-F� 6-4.2F-.*;� C� ?+:3� F?+� 7</,01/� *?<+1?/.13� <94+C+@*?C9;*=�
C9.=D-<16-?+<*41:1�1@/;:13�7<+;C.;.1�7+*7/J0+*?=3�0/�9F1?BC-.1�
01� :-*J?-A+C� *?<-0B3� 01� 0/A.-D+7<1;?0B5� 7+D+@0B5�9*.+C183� 01�
+?*?-.+*?1� 60-F1?/.=0+8� F-*?1� :0+D+0-Z1+0-.=0+D+� 0-*/./01;>� ��
4+0Z/� 4+0Z+C� A9@9G18� I/01-.1**1:9*� 7<1J/.� 4� 7<+*?+:93� 0+�
D/01-.=0+:9� </J/0123� F?+�4+::9016:� :+,0+� 1�09,0+�@.;�0-F-.-�
7+*?<+1?=�C�+@0+:�+?@/.=0+� C6;?+:� D+<+@/>

T� M?+� *C/<J1.+*=V� �� 1*?+<1F/*41� *,-?B8� 7/<1+@� 4+::9016:�
7+*?<+/0�C�7</@/.-5��+*4CB3�4+?+<-;�*?-.-�7/<C+8�C�:1</�+?@/.=0+8�
4+::901*?1F/*4+8�</*79A.14+8�j*+4<-G/00+� �����_ibk>

Y�b<+*?1?/3Y�*4-6-.�;3Y�;�0/�*+C*/:�7+0;.>��+*4C-�A+.=J/�0/�
C5+@1?�C�*+*?-C� �+C/?*4+D+� �+26-W

Y� L/� ?+.=4+� C5+@1?3� 0+� 7+7</,0/:9� ;C.;/?*;� /D+� D/+D<-H1h
F/*4+83� 1*?+<1F/*4+83� 49.=?9<0+8� 1� @95+C0+8� *?+.1Z/83Y� D+<@+�
*++AG1.� �:/<F/C>Y� L+� 0-J� .2A1:B8� I/01-.1**1:9*� *+�
*C+8*?C/00+8� /:9� 7<+6+<.1C+*?=2� <-6<-A+?-.�?/+<123� 7+�4+?+<+8�
C+6:+,0+� :1<0+/� *+*9G/*?C+C-01/� @C95� +AG/*?C/00B5� *1*?/:� C�
7</@/.-5� +@0+D+�D+*9@-<*?C->

Y� �D-VY� +A<-@+C-.*;� ;� ?+:93� F?+� 0-F-.� 4+/KF?+� 7+01:-?=>Y�
c?+�60-F1?3�4-4�C��1?-/>��01�?+,/�C�*C+/�C</:;�<-6<-A+?-.1�?/+<12�
@C95�*1*?/:>

ddd



�1@1:+3� ;�*4-6-.�F?+K?+�0/�?+>�g./0B�@/./D-Z11�4-4K?+�*?<-00+�
7/</D.;09.1*=>

Y� L9�6-F/:� ,/�?-4�D+C+<1?=VY�C+6<-61.� +?/Z�UC/6@+018>
Y� n-3Y� 9.BA09.-*=� b<+7-D-0@-� b-<-:+0+C0-3Y� +?� C-J/D+�

6-;C./01;�7+7-51C-/?�:/?-H1614+83�D/D/.=;0*?C+:�1�4-0?1-0*?C+:>
Y� L9�7+F/:9� ,/3� 7+F/:9�,/WY�C:/J-.*;�0/:/@./00+�n6/<,10�

I-C<1.+C1F>Y��1?-.18�L141?1F�CB*4-6BC-/?�?+.=4+�?+3�F?+�@9:-/?>�
b<-C1.=0+3� �1?-.18� L141?1FW

Y�n-3� 4+0/F0+3� 7<-C1.=0+3Y�AB*?<+�*+D.-*1.*;�;3�A.-D+@-<0+�
7+*:+?</C�0-�n6/<,10->

Y���F?+�4-*-/?*;��1?-;3Y�*01*5+@1?/.=0+�*4-6-.��:/<F/C3Y�?+�
*<-C01C-?=�M?9�*?<-09�*�C/.141:��+C/?*41:��+26+:3�7<-C+3�014-4�0/�
*?+1?>� �1?-8�C4.2F-/?�C�*/A;�*+Z1-.1*?1F/*41/�?/<<1?+<11�1�?-41/�
6.+C</@0B/� +F-D1� 4-71?-.1*?1F/*4+D+� <-6.+,/01;3� 4-4� I+04+0D3�
E-8C-0=�1�+*?<+C� \+0*2>� ��?+�C</:;�4-4��+C/?*418��+263�;C.;;*=�C�
Z/.+:� *+Z1-.1*?1F/*41:� 4+0?10/0?+:3� 1://?� 4+::901*?1F/*492�
*/<@Z/C1093� 4+?+<-;� *?-.-� :+D9F1:� 1� C@+50+C.;2G1:� 7<1:/<+:�
@.;� C*/5� 0-<+@+C3� /G/� 7+4-� M?+8� *?-@11� 0/� @+*?1DJ15>� _-601Z-3�
*+D.-*1?/*=3� 7<10Z171-.=0-;>

b+� :/</�0-J/D+�7<1A.1,/01;�4�-M<+C+46-.93�;�C*/�7<1*?-.=0//�
CD.;@BC-.*;�C�C1*/CJ1/�0-�H<+0?+0/�7+<?</?B�1�*7<+*1.��:/<F/C-3�
4?+�M?+?�F/.+C/43�7+5+,18�0-� T1*9*-� \<1*?->

Y� �-4�4?+W�Y�9@1C1.*;� �:/<F/C>Y�c?+�1�/*?=�T1*9*�\<1*?+*>
Y� L+� :B� 7+4.+0;/:*;�/:93Y� 6-C/<?/.*;� 1�*?9409.�0+D+8�+?/Z�

UC/6@+0183Y� 0/� 4-4� 4-4+:9K?+� ?-:� *B09� X+,=/:93� -� 4-4� 7/<C+:9�
4+::901*?93� C/.14+:9� 7</@J/*?C/00149�0-J/D+� I/01-.1**1:9*-3�+�
4+?+<+:� \<1*?+*�7<-C1.=0+� 4+D@-K?+� *4-6-.N� OL+�1@9G18�6-�:0+2�
*1.=0//� :/0;VS

[� *+C/<J/00+� ?+F0+� 60-.3� F?+� M?1� *.+C-� 7<10-@./,-.1� 0/�
\<1*?93� -� T+-009� �</*?1?/.23� 0+� 0-� C*;418� *.9F-8� C+6<-,-?=� 0/�
*?-.>

L-� 41<71F0+8� *?/0/� -M<+7+<?-� ;� 9C1@/.� *?-<923� 7+.9*?/<?92�
0-@71*=N� O�01:-01/V� nC/<1� +?4<BC-2?*;� -C?+:-?1F/*41VS� L+�
014-415� @C/</8� C+C*/� 0/� +4-6-.+*=3� 7<+/:� C� *?/0/� AB.� 01F/:� 0/�
6-4<B?>

�:/<F/C� 7<1+*?-0+C1.*;3� 7<+79*4-;� :/0;� C7/</@>� [� J-D09.� C�
7<+/:3�1�?9?�*<-69�D<;09.-� :96B4-�1�+D<+:0-;�?+.7-�.2@/8�@<9,0+�
*?-.-� <-6:-51C-?=� 4<-*0B:1� H.-,4-:13� ?<-0*7-<-0?-:13� 7+<h
?</?-:1� I/01-.1**1:9*-�1>>>� ;�D.-6-:� *C+1:� 0/� 7+C/<1.>>>� :+1:1>

n6/<,10� *<-69� CB*4+F1.� C7/</@�1� 7./F+:� *?-.� 7<+.-:BC-?=*;�
*4C+6=�?+.793�6-�01:3�?+,/�+?7151C-;*=�+?�0-<+@-3�J/.��:/<F/C3�-�6-�
�:/<F/CB:� Y� ;>

Q+690D1� 0-�?<-0*7-<-0?-5�AB.1�7<1:/<0+�?-41/N

88�



n�� Un_���E�PiE� IiLT�QT��T�P�V
n�X_�� b�`�Q���EyV
�w�QPgqi� ��i\V
L�qT� �TQ�� �� b[ETinTL�E�iV
�Q���� �bIXV
b_in��_TEiQyLPx�QTEi_�EP_P� �wPgT�� T�
bi_i�wPgT�V

iG/� 0/� 9*7/C� 01� C� F/:� <-6+A<-?=*;3� ;� +4-6-.*;� 0-� 4-4+:K?+�
C+6CBJ/011�C<+@/�*Z/0B3�6-�*?+.+:3�7+4<B?B:�4<-*0+8�A9:-D+8>� ��
?+:� ,/� 7<1:/<0+� 7+<;@4/3� C� 4+?+<+:� :B� ?+.=4+� F?+� J.13�
<-*7+.+,1.1*=� 7+� +A/� *?+<+0B� +?� :/0;� F./0B� 4+:71*+C*4+8�
@/./D-Z11>� T*4<10-� _+:-0+C0-3� 9*?<+1CJ1*=� 6-� :+1:� ./CB:�
7./F+:3� J/709.-� :0/� 0-� 95+3� F?+� D+?+C-� :0/� 7+:+F=3� /*.1� F/D+�
0/7+0;?0+>

�+::9018� TC-0+C1F� C*?-.� 1� 7+@0;.� <949>� �96B4-� *:+.4.->�
_-6@-.1*=�A9<0B/�-7.+@1*:/0?B>� �:/<F/C�60-4-:1�+*?-0+C1.�1�15>

Y� n+<+D1/� 4+:90;0/� 1� 4+:90;041VY� C6C+.0+C-00+� 0-F-.�
�:/<F/C>Y� I/01-.1**1:9*� .1F0+� 7+<9F1.� :0/� 7</@*?-C1?=� C-:�
0-J/D+� @+<+D+D+3� 9C-,-/:+D+3� 6-7+6@-.+D+� D+*?;>Y� E9?� +7;?=�
<-6@-.1*=�@<9,0B/� -7.+@1*:/0?B>Y� q/*?=@/*;?�./?3�:9,/*?C/00+�
7</+@+./C-;� 1*4.2F1?/.=0B/� ?<9@0+*?13� @+A1<-.*;� +0� *2@-� 16�
*C+/D+�+?@-./00+D+�7<+J.+D+3�F?+AB�9C1@/?=�*C+1:1�D.-6-:1�0-*�1�
0-J1� *C/<J/01;� 1� +?� 1:/01� 9J/@J15� 7+4+./018� D.9A+4+�
7+4.+01?=*;�0-J/:9�.2A1:+:9�I/01-.1**1:9*9�6-�/D+�0/9?+:1:92�
@/;?/.=0+*?=�0-�A.-D+�0-J/D+� 0-<+@-�1�C*/D+� F/.+C/F/*?C->

g/*?0+�D+C+<;3� ;�9,/�7.+5+�7+:02�C*/3�F?+�+0�D+C+<1.>�b+:02�
?+.=4+3� F?+� +0� +F/0=� CB*+4+� +?+6C-.*;� +� :+15� .1?/<-?9<0B5�
@+*?1,/01;53�C�4+?+<B5�;3�4-4�+0�CB<-61.*;3�*:/.+�A1F/C-.�7+<+41�
*+C</:/00+D+� :0/� *+Z1-.1*?1F/*4+D+� +AG/*?C-3� 6-� F?+� ;� AB.�
0/*7<-C/@.1C+� 0-4-6-0� 49.=?1*?-:13� C+.20?-<1*?-:13� 4+<<97Z1K�
+01*?-:1� 1�</H+<:1*?-:13� 7<+A<-CJ1:1*;� C� <;@BŠ�7-<?11>� E/:�0/�
:/0//3� :+;� :9,/*?C/00-;� 1� 0/.1Z/7<1;?0-;� 4<1?14-� +?@/.=0B5�
0/@+*?-?4+C� *BD<-.-� *C+2� *4<+:0923� 0+� C*/K?-41� 7+.+,1?/.=092�
<+.=�C�?+:�@C1,/0113�4+?+<+/�C�4+0Z/�4+0Z+C�6-4+0F1.+*=� �/.14+8�
�CD9*?+C*4+8� _/C+.2Z1/8>

_/F=� �:/<F/C-� :0+D+4<-?0+� 7</<BC-.-*=� *-:B:1� A9<0B:1�
-7.+@1*:/0?-:1� 1� 7<1� M?+:� 79A.14-� 4-,@B8� <-6� *4-0@1<+C-.-�
1:/0-� I/01-.1**1:9*-� 1� :+v>

�++AG/3� C� Z/.+:3� M?+� AB.-� ?-4-;� ?<+D-?/.=0-;� C*?</F-3� F?+� ;�
@-,/� 0/� :+D9� 7/</@-?=>� �@10� 6-� @<9D1:� 7+@01:-.1*=� 0-� ?<1A909�
<-60B/�.2@1N� <-A+F1/3� 10,/0/<B3� *?9@/0?B>

b+@� D<+:� A-<-A-0+C� C� 6-.� AB.+� C0/*/0+� 60-:;� DC-<@/8*4+8�
F-*?13� 4+?+<-;3� 4-4�CB;*01.+*=3� 0+*1?� :+/� 1:;>

ddo



b1+0/<B� 7+@0/*.1� :0/� +D<+:0B8� A94/?� ZC/?+C3� 7+C;6-.1� 0-�
J/2�4<-*0B8�D-.*?94�1�7<+F.1�*?1513�16�4+?+<B5�;�6-7+:01.�?+.=4+�
?-4+/�F/?C/<+*?1J1/N

U@/*=3� C� �+*4+</7/3� 4-,@B8�71+0/<3
g1?-;�C-J1�*.-C0B/� *?<-01ZB3
�?-<-/?*;�A<-?=�*� �-<Z/C-� 7<1:/<3
b+K4-<Z/C*41�<-A+?-?=�1�9F1?=*;>

�+A*?C/00+� D+C+<;3� C*/� CB*?97-CJ1/3� 7<1C/?*?C9;� :/0;3�
+A/G-.1� <-A+?-?=3� 9F1?=*;3� 0/*?1� C+10*492� *.9,A9� 1� ,1?=� 7+K�
4-<Z/C*41>� �+6:+,0+3� 0/4+?+<B/� 16� 015� 0/:0+D+� 7/</A+<G1.1� C�
*C+15�7+5C-.-53�0+�7<160-2*=3�:0/�15�*.+C-�AB.1�?/:�0/�:/0//�+F/0=�
1�+F/0=�7<1;?0B3�-�10+D@-�@-,/�9�:/0;�0-�D.-6-5�7<+*?97-.1�*./6B>

�*/�+01�+F/0=�F-*?+�Z1?1<+C-.1�I/01-.1**1:9*-jI/01-.1**1:9*�
*4-6-.3� I/01-.1**1:9*� 6-:/?1.3� I/01-.1**1:9*� 0/+@0+4<-?0+�
94-6BC-.k3� 0+� 7<1� M?+:3� 4-4� 01� *?<-00+3� 7<171*BC-.1� /:9�
CB*4-6BC-01;3� 4<B.-?B/� CB<-,/01;� 1� 7+D+C+<413� 4+?+<B/� j;� 60-.�
M?+� 0-C/<0;4-k� C7/<CB/� AB.1�*4-6-0B� C+C*/� 0/� 1:>

�</@1� CB*?97-CJ15� AB.1� n6/<,10� I-C<1.+C1F� 1� +?/Z�
UC/6@+018>� b/<CB83� 7<+160/*;� C� :+8� -@</*� *-:B/� ./*?0B/�
4+:7.1:/0?B3� 7<16C-.� :+*4+</7+CZ/C� 7+� *.9F-2� :+/D+� 7<1/6@-� 4�
/G/�A+.=J/8� 4+::901*?1F/*4+8� A@1?/.=0+*?1>

Y� �B3Y� *4-6-.� +03Y� 01*4+.=4+� 0/� *+:0/C-/:*;3� F?+� �1?-.18�
L141?1F� 7<1/5-.� 4� 0-:� *� F1*?B:1� 0-:/</01;:1>� L+� :B� @+.,0B�
7+:01?=3� F?+� ?-41:� ,/� +A<-6+:�4�0-:� :+D9?�7<+01409?=�1�*4<B?B/�
C<-D1>

_/F=�+?Z-�UC/6@+01;�AB.-�7/</*B7-0-�Z1?-?-:1�16��C;G/00+D+�
71*-01;3� 4+?+<+/3� /*.1� C/<1?=� A-?2J4/3� AB.+� *+F10/0+� I/01-.1*K�
*1:9*+:>

b<1:1?1C0B/� 4+::901*?B� 7<+J.+D+3� *4-6-.� UC/6@+0183� 0/�
A9@9F1�60-4+:B�*�+*0+C+7+.-D-2G1:�9F/01/:� I/01-.1**1:9*-3�A/6�
@+*?-?+F0B5� +*0+C-018� +?C/<D-.1� C+6:+,0+*?=� ?-4153� ?/7/<=� 9,/�
*+C/<J/00+� 0/+*7+<1:B5� ;C./0183� 4-4� 0/7+<+F0+/� 6-F-?1/3�
C+*4</*/01/3� C+60/*/01/� 1� C?+<+/� 7<1J/*?C1/>� E/7/<=� C+6:+,0+*?=�
?-415� ;C./018� 9A/@1?/.=0+� @+4-6-0-� *+C</:/00B:1�@+*?1,/01;:1�
0-941�1�</.1D11>�L-D.;@0B8�7<1:/<�:B�C1@1:�7/</@�*+A+8>��1?-.18�
L141?1F3�4-4�:B�60-/:3�@-C0+�9:/<>� L+�?/7/<=�+0�C+*4</*�1�;C1.*;�4�
0-:>�T�/*.1�?/7/<=�*</@1�0-*�0-8@/?*;�4-4+8K01A9@=3�D+C+<;�*.+C-:1�
I/01-.1**1:9*-3� l+:-� L/C/<0B83� F?+� ,3� +0� :+,/?� 7+@+8?13�
7+?<+D-?=� �1?-.1;� L141?1F-� 1� 9A/@1?=*;3� F?+� +0� ;C1.*;� 4� 0-:� C+�
7.+?1>

U-?/:� CB*?971.� <94+C+@1?/.=� +?<;@-� 4+*:+0-C?+C� b<+D</**�
�01*1:+C1F� �1.+C1@+C>��0�*++AG1.�+�7<+C/@/00+:�C+�C</:;�:+/D+

dd)



+?*9?*?C1;� 9014-.=0+:� 4+*:1F/*4+:� M4*7/<1:/0?/>� �4-6BC-/?*;3�
+4+.+� @/C;?1� :/*;Z/C� ?+:9� 0-6-@� 4+*:+0-C?B� _-4/?-� 1� I/.18�
�+.0Z/CB� 7+@� 0-A.2@/01/:� 0-5+@;G/D+*;� C:/*?/� *� 01:1� @+4?+<-�
b1<+,4+C-� 7<+16C/.1� 6-F-?1/� C� *+*?+;011� 0/C/*+:+*?1�1�?/7/<=�*+�
@0;� 0-� @/0=� +,1@-2?� :.-@/0Z-3� 4+?+<B83� 7+� :0/012� @+4?+<-�
b1<+,4+C-3�@+.,/0�AB?=�:-.=F14+:>��01�0-@/2?*;�<+@1?=�/D+�4�]̂ K�
:9� *R/6@9� 7-<?11� 1� 9,/� 6-<-0//� 7<1D+?+C1.1� /:9� 1:;� �R/6@18>�
�1.+C1@+C� 7<+F/.� <-@1+D<-::93� 7<1*.-0092� 4+*:+0-C?-:1� :0/N�
OQ2A1:+D+�7</@C-<1?/.=0+D+�71*-?/.;�7+6@<-C.;/:�C+6C<-G/01/:>�
U-4-0F1C-/:� C-,0B8� A1+.+D+KD/0/?1F/*418� M4*7/<1:/0?>� �.-C-�
I/01-.1**1:9*9>� �+.0Z/C3� �+.0Z/C-3� b1<+,4+CS>

�*/3� F?+� ;� 9C1@/.� 1� 9*.BJ-.� 0-� M?+:� :1?10D/3� AB.+� 9,-*0+�
10?/</*0+3� 0+� 0/:0+D+�9?+:1?/.=0+>� b+M?+:9�;�+A<-@+C-.*;3�4+D@-�
�:/<F/C�*4-6-.3�F?+�+*0+C0-;�F-*?=�:1?10D-�+4+0F/0-�1�/:9�+*?-/?*;�
?+.=4+� +D.-*1?=� P4-6� �/<5+C0+D+� b;?19D+.=014->

b+*4+.=49� M?+?� 94-6� *-:B:� 0/7+*</@*?C/00B:� +A<-6+:�
+?0+*1.*;�4+� :0/3� ;�6-7+:01.�/D+�*.+C+�C�*.+C+>� �+?�F?+�C�0/:�AB.+�
*4-6-0+N

OPF1?BC-;� CB@-2G1/*;� 6-*.9D1� C� @/./� *+6@-01;� 7</@C-<1h
?/.=0+8�j@+4+::901*?1F/*4+8k�.1?/<-?9<B3�+?*9*?C1;�0-.1F1;�C�/D+�
@/8*?C1;5� 7</*?970+D+� 9:B*.-3� +?*?-.+*?=� /D+� :1<+C+66</01;� 1�6-�
@-C0+*?=2� ./?� �-<Z/C-� �1?-.1;� L141?1F-N

d>�b+.0+*?=2�</-A1.1?1<+C-?=�1�+?0B0/�*F1?-?=�7+.0+7<-C0B:�
D<-,@-010+:� �+*4+C*4+8� +<@/0-� Q/010-� �<-*0+60-:/00+8�
�+::901*?1F/*4+8� </*79A.141m

'>� _/-A1.1?1<+C-00+D+� �-<Z/C-� 7<+16C/*?1� C� F10� :.-@J/D+�
./8?/0-0?-� .1?/<-?9<0+8� *.9,AB� *� 7<1*C+/01/:� /:9� 6C/6@0+D+�
1:/01� �.-**14m

o>� �� *C;61� *� 7<1A.1,-2G1:*;� *?+./?1/:� *+� @0;� <+,@/01;�
�.-**14-� L141?1F-� �-<Z/C-� +AR;C1?=� /D+� 2A1./8� C*/0-<+@0B:�
7<-6@014+:m

)>��A;6-?=�xA1./80B8�b;?19D+.=014�+<D-016+C-?=�7+@D+?+C49�
4� 2A1./2� 0-� CB*+4+:� 1@/80+K7+.1?1F/*4+:� 9<+C0/3� -� C+� C*/5�
?<9@+CB5� 4+../4?1C-5�7<+C/*?1�?+<,/*?C/00B/� :1?10D13�*+A<-01;3�
F1?-?/.=*41/� 4+0H/</0Z11� *� +A;6-?/.=0B:� 7+C?+<0B:� 169F/01/:�
+*0+C0B5�?<9@+C� xA1.;<-S>

P4-63� /*?/*?C/00+3�AB.� 7+@71*-0� .1F0+� I/01-.1**1:9*+:>
E9?�,/�7+@�:96B49�:0/�AB.1�C<9F/0B�7-*7+<?3�C+/00B8�A1./?�1�

/G/� 4-41/K?+� 401,/F41� 1� A9:-,413� 4+?+<B/� ;� 6-71509.� 4� */A/� C�
O@17.+:-?S>

c?+?�9@1C1?/.=0B8� :1?10D�6-C/<J1.*;�0/A+.=J1:�4+0Z/<?+:3�
4+?+<B8�C/.-�@/C9J4-�C�F10/�./8?/0-0?->��?-84-�@/C+F/4�C�:-<./CB5�
7-F4-5� 1*7+.01.-� ?-0/Z� :-./0=415� ./A/@/8>� U-?/:� CB*?971.1� @C-�
-4<+A-?-� Y� A<-?=;� L/,@-0+CB>� b+4-� +01� 0+*1.1� @<9D� @<9D-� 0-

ddp



<94-53�7<BD-.1�1�@/.-.1�*-.=?+3�4�*Z/0/�7<1A.161.-*=�7+.0-;�@-:-�*�
<9:;0B:1�G/4-:1� 1� 6-7.BCJ1:1� D.-64-:1>

�.;09*=3� ;� //� *<-69� 960-.V� [� 60-.� //� 0-� 7<+?;,/011� C*/8� *C+/8�
7<+J.+8�,1601�+?�<+,@/01;�1�@+�+?R/6@-�C�M:1D<-Z12>��0-�014+D@-�
0/� :/0;.-*=3� C*/D@-�AB.-�?+D+�,/� C+6<-*?-3� ?+8� ,/� 4+:7./4Z11�1�C�
?+:� ,/� *-:+:� F/<0+:� A-<5-?0+:� 7.-?=/>� �/8F-*� M?+� 7.-?=/� AB.+�
D+<-6@+�4+<+F/3�F/:�<-0=J/3�60-F1?/.=0+�CBJ/�4+./03�0+�6-?+�*�?-41:�
,/3� 4-4�C� 7<+J.+:3�A+.=J1:�@/4+.=?/>

�*?</F-� *� M?+8� @-:+8� :/0;� ?-4� C6C+.0+C-.-3� F?+� ;� 7+6-AB.� +�
A<-?=;5� L/,@-0+CB5� 1� *:+?</.� 1*4.2F1?/.=0+� 0-� 0//>� �-4� ?+.=4+�
-4<+A-?B�6-4+0F1.1�*C+8�0+:/<3�@-:-�C�F/<0+:�7+@0;.-*=�0-�*Z/093�
*?-.-� 7+*/</@10/� 1� 7+.+,1.-� +D+./00B/� <941� 0-� *C+2� A+.=J92� 1�
7BJ092� D<9@=>

Y� �� ?/7/<=3Y� *4-6-.-� C/@9G-;3Y� C� 1*7+.0/011� 0-<+@0+8�
-<?1*?41� �+*4+</7-� U1<41� L/F17+</04+� 7<+6C9F1?� 94<-10*4-;�
0-<+@0-;�7/*0;>>>

Y�OI-0@6;K<BA4-SVY� 6-4<1F-.� ;� 1� 6-5.+7-.� C� .-@+J1>
g./0B�7</61@19:-�7+*:+?</.1�0-�:/0;�0/@+9:/00+>�[�6-:/?1.3

F?+� 4-4K?+� 9@1C1.-*=� 1� 79A.14->� �D.;09.-*=� 0-� :/0;� 1� 7/C1Z->� L+�
C/@9G-;� 0/� <-*?/<;.-*=� 1� +@-<1.-� :/0;�9.BA4+8>

Y� b<-C1.=0+>� OI-0@6;K<BA4-SVY� +AR;C1.-� +0->
U1<4-� L/F17+</04+� 16A+F/01.-*=3� *@/.-.-� :0/� D.-641� 13�

6-.-:BC-;� <9413� ,160/<-@+*?0+� 6-C/</G-.-N

[4� 0-� :M0M� I-0@6;�D.;0M3
�� :M0M�6<-69� *M<Z/� CR;0M>
�83� *4-,1?/� ,3�@+A<1� .2@B3
t+� 61� :0+2�?/7/<� A9@M>>>

�01:-;� 7/C1Z/3� ;� F9C*?C+C-.�*/A;�+@0+C</:/00+�9?+:./00B:�1�
<-*?<+D-00B:� @+� 9:1./01;>� L-4+0/ZK?+3� 79*?=� 7+6@0+3� 7<1J.+� 4+�
:0/�+0+3� 6-*.9,/00+/� 7<160-01/>� L9� C�*-:+:�@/./3�F?+� ;�6-*.9,1.3�
F/D+� @+A1.*;� C� 7<+J.+8� ,1601W� E+.=4+� ?+D+3� F?+� :/0;� +A6BC-.1�
59.1D-0+:3� -.4+D+.14+:3� 4+0?<-A-0@1*?+:3� */4*9-.=0B:� <-6A+8h
014+:3� 7<1*.9,014+:� 10+*?<-00B5� <-6C/@+43� .-4//:� :/,@90-<+@h
0+D+� 1:7/<1-.16:-3� *7/49.;0?+:3� H-<Z+CG14+:3� 7-<-61?+:3�
4./C/?014+:3� *C10=/8� 7+@�@9A+:3� C+.4+:� C�+C/F=/8� J49</3� J-C4+83�
4+?+<-;�.-/?�16�7+@C+<+?013�TC-0+:3�0/�7+:0;G1:�<+@*?C-3�T9@+83�
7<+@-CJ1:�_+@109�6-�?<1@Z-?=�*</A</0014+C>�[�*/8F-*3�7<-C+3�@-,/�
6-?<9@0;2*=� 7<17+:01?=� C*/� +*4+<A1?/.=0B/� M71?/?B3� 4+?+<B:1�
0-D<-@1.1� :/0;� C� 7<+J.+:� 49.=?1*?B3� C+.20?-<1*?B3� 4+<<97Z1+K�
01*?B� 1� </H+<:1*?B>� E/7/<=� ;�AB.� 7+.0+*?=2� C+60-D<-,@/0�6-�C*/�
.2A+C=2�1�J1<+41:�7<160-01/:3�C*?</F/00B:�:0+2�9�4+:90;0�1�9�
F./0+C� 4+:71*+C*4+8� @/./D-Z113� 4+?+<B/� ?9?� ,/� *?-.1� 0-6BC-?=

dd]



:/0;� :+1:� 0+CB:� 1:/0/:� �.-**14� j4<+:/3� C7<+F/:3� n6/<,10-�
I-C<1.+C1F-3� 4+?+<B8� *?-.� 0-6BC-?=� :/0;� O@+<+D9J-Sk>� b+M?+:93�
4+D@-� :0/� 7</@.+,1.1� CB*?971?=� *� +?C/?0B:� *.+C+:3� ;� 9,-*0+�
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�� M?1:1� *.+C-:1� +0� ?9?� ,/� CB4109.� 0-� *?+.� /G/� J/*?=

do(



4+:7./4?+C�7./0413�4+?+<B/� ;� 7/</@�+?R/6@+:�4971.� C� �-9H5+H/>
Y�T0?/</*0+3Y�*4-6-.�;3Y�F?+�6-�D.97B/�7<-C1.->�P�C-*�F?+�,/�C�

�+*4+</7/�C-J/:�C++AG/� 01F/D+�0/.=6;�H+?+D<-H1<+C-?=W
E-:+,/0014� 0/@+9:/00+� 7+*:+?</.� 0-� �:/<F/C-� 1� +7;?=� 0-�

:/0;>
Y�T6C101?/3�0/�7+0;.3Y�*4-6-.�+0>Y�P�0-*�C��+*4+</7/�:+,0+�

H+?+D<-H1<+C-?=�F?+�9D+@0+3� D@/�9D+@0+� 1� 4+D+�9D+@0+>� L+�?+.=4+�
A/6�7./041>

Y�L9�4-4�,/�?-43Y�*4-6-.�;�<-*?/<;00+>Y�[�C1@/.�C-J9�D-6/?9>�
T�?-:�H+?+D<-H11>� �01� ,/�@/.-.1*=� 0/� A/6�7./041>

Y� �+C/<J/00+� *7<-C/@.1C+/� 6-:/F-01/VY� 6-51514-.� ?-:+h
,/0014>Y� L+� *01:41� C� D-6/?-5� @/.-2?*;� @.;� D+*9@-<*?C/00B5�
7+?</A0+*?/83� -� 9� C-*� 7+?</A0+*?1� .1F0B/>� �01� 60-2?3�F?+� :+,0+�
6-*0;?=�0-�7./0493�-�CB3�;�9,-*0+�16C10;2*=3�:+,/?/�1�0/�60-?=>�T�7+�
0/60-012� :+,/?/� +?+A<-61?=� 4-41/K01A9@=� ?-41/3� 7+01:-/?/� .13�
?/0/CB/� *?+<+0B� 0-J/8� @/8*?C1?/.=0+*?1� 1� ?/:� *-:B:� 7<1C./F=�
C01:-01/� *.9,AB� XiU�>� U-F/:� ,/� C-:�M?+� 09,0+W

b<1�97+:10-011�*.9,AB�XiU��;�+D.;09.*;�0-��1<+:-510->��0�
*?+;.�4-4�<-6�7+6-@1� :/0;>

Y� P*?971?/� /:93� @+<+D9J-3Y� *4-6-.� :0/� n6/<,10� I-C<1h
.+C1F>Y�Q9FJ/�9*?971?=�F-*?=�1�*+5<-01?=�Z/.+/3�F/:�7+?/<;?=�C*/>

�F1?-;� *7+<� +4+0F/00B:3� ?-:+,/0014� +?+@C109.� 7./041� C�
*?+<+09�1�7<+@+.,1.�*C+2�<-A+?9>��0/�7<1J.+*=�?9?�,/�960-?=3�F?+�
;� :+D9� *4+.=4+� 9D+@0+� 7+.=6+C-?=*;� *C+1:� :-D01?+H+0+:3� 0+� 0/�
4-**/?-:1� 1� 0/� A-?-</84-:1>� X-?-</841� AB.1� CB09?B� 1� 16� :+/D+�
7+<?-?1C0+D+� 7<1/:014-� H1<:B� OI<20@1DS>� L-*F/?� 1:/CJ15*;� 9�
:/0;� A.+40+?+C� 1� J-<14+CB5� <9F/4� :-8+<� *+C/G-.*;� *� 4/:K?+� 7+�
?/./H+093� 1� :0/� M?1� 7</@:/?B� AB.1� C/.14+@9J0+� +*?-C./0B>� L+�
7+*./� M?+D+� :-8+<� CB?-G1.� 0-� *C/?� A+,18� H.+771K@1*4� *�
*1:+C*41:1�D.BA-:1>

Y� ��M?+�F?+W
Y�c?+WY�9@1C1.*;� ;>Y� _-6C/� CB�0/� 60-/?/W
b/</D.;09CJ1*=�*�D/0/<-.-:13�?-:+,/0014� 7+,-.� 7./F-:1>
Y� L/?3�?-4+D+�014+D@-�0/� C1@/.>
Y� L+�4+:7=2?/<B�9�C-*�/*?=W
Y� �+0/F0+3�/*?=3Y�*4-6-.� �:/<F/C>Y� L+�9�0-*�0/� ?-41/3�9�0-*�

A+.=J1/�4+:7=2?/<B>
Y� L+� M?+� ,/� 0/� 4+:7=2?/<3Y� 7+7B?-.*;� ;� +AR;*01?=>Y� c?+�

7./04-�@.;� 4+:7=2?/<->
Y� ��@.;�F/D+�+0-�09,0-WY�*7<+*1.�?-:+,/0014>
[� *4-6-.3� F?+� 7./049� C4.-@BC-2?� C� 4+:7=2?/<� 1� 0-� 0//�

6-71*BC-2?� C*;41/�?-:� 7<+D<-::B�1.1�?/4*?B>
Y� �� 0-� M?+8� F?+� 6-71*-0+W� Y� *7<+*1.� ?-:+,/0014� 1� *?-.�

<-**:-?<1C-?=� H.+771K@1*4� 0-� 7<+*C/?3� +F/C1@0+3� 0-@/;*=

dod



<-6D.;@/?=�?-:�4-41/K?+�A94CB>
Y� �� 0-� M?+8� 6-71*-0B� <+:-0B� +@0+D+� 7</@C-<1?/.=0+D+�

71*-?/.;>� n-�CB�0-C/<0;4-� /D+�60-/?/>� iD+�H-:1.1;� �-<0-C-.+C>
Y� �-<0-C-.+CW� Y� ?-:+,/0014� C+7<+*1?/.=0+� 7+*:+?</.� 0-�

�:/<F/C-3� 4+?+<B8� +?C/?1.�/:9� 7+,-?1/:�7./F>
Y� �-4WY� 9@1C1.*;� ;>Y� L/9,/.1� CB� 014+D@-� 0/� *.BJ-.1�

H-:1.12� �-<0-C-.+CW
E-:+,/0014�*:9?1.*;3� �+::9018� TC-0+C1F�7+4<-*0/.>
Y� L9� 4-4� ,/3Y� *4-6-.� ;3Y� 0/9,/.1� CB� @-,/� C� 7</@4+:+A-5�

�-<0-C-.+C-�0/� 7<+5+@1.1W
�4-6BC-/?*;3� 0/?3� 0/� *.BJ-.1>� T� 0/� 7<+5+@1.1>� L-@+� ,/VY�

7+@9:-.� ;>Y� n-� 4?+� AB� :+D� */A/� M?+� 7</@*?-C1?=V� [� C�*C+/�C</:;�
@9:-.3�F?+�.2@1�C�A9@9G/:�:+D9?�6-AB?=�4+D+�9D+@0+3�0+�?+.=4+�0/�
�1:BF->� X/@0B8� �1:BFV� �?+1.+� .13� C+<+F-;� D.BAB3� ?-4� 0-7<;h
D-?=*;3� F?+AB� F/</6� 4-415K?+� J/*?=@/*;?�./?�+01�*?-.1� *+C/<J/00+�
A/6C/*?0B:1W

L93�-�<-6�?-43�F?+�,�:0/�A+<+?=*;�6-�C/G=3�4+?+<-;�*+�C</:/0/:�
9?<-?1.-�C*;492�Z/09W�T�4+D@-�?-:+,/0014�+?.+,1.�H.+771K@1*4�C�
*?+<+093� ;� 0/� *?-.� C+6<-,-?=>� ��4+0Z/�4+0Z+C3� ;� 0/� @.;� ?+D+� *2@-�
7<1/5-.3� F?+AB� <-*41@BC-?=� D.BAB3� 4+?+<B/� 014+:9�0/�16C/*?0B>�
Q9FJ/�9,� ;�@-:� 7+F1?-?=�4+:9K01A9@=�*C+1�401D1>

E9?�4-4�<-6�@+�:+15�401D�1�@+J.+>��01�AB.1�9�:/0;�9.+,/0B�0-�
*-:+:�@0/�F/:+@-0->�E-:+,/0014�7+10?/</*+C-.*;3�F?+�M?+�6-�401D13�
1� ;�0/�A/6�D+<@+*?1�*4-6-.3�F?+�M?+� :+1� *+A*?C/00B/� 401D1>

Y� �-J1�*+A*?C/00B/W�Y�7/</*7<+*1.� +0>
Y� L9�@-3Y�*4-6-.� ;>Y� �+1�*+A*?C/00B/>� �� F?+� C-*�9@1C.;/?W
Y� �1@1?/� .13Y� *?-.� 7+:+D-?=� :0/� �+::9018� TC-0+C1F>Y�

�.-**14� L141?1F>>>
Y��.9J-8?/3Y�7/</A1.�;�/D+3Y�@-�7/</*?-0=?/�,/�CB�0-6BC-?=�

:/0;� M?1:� 1@1+?*41:� 1:/0/:>� i*.1� 9,� CB� C++AG/� 0/� :+,/?/�
+A+8?1*=�A/6�7+@+A0B5�4.1F/43�0-6BC-8?/� :/0;�7<+*?+� �.-**143�0+�
A/6�C*;415� L141?1F/8>

��@<9D+/� C</:;� ;� :+D�AB�1�7<+:+.F-?=>� L+�?9?�;�AB.�+F/0=�9,�
<-6@<-,/0�C*/:1�M?1:1�*?<-00B:1�1�0/7+0;?0B:1�Z/</:+01;:13�+?�
4+?+<B5� ;� 6-� C</:;� *C+/8� ,1601� C� @14+:� 4-71?-.1*?1F/*4+:�
+AG/*?C/�0/:0+D+� +?CB4>

Y�\+<+J+3�5+<+J+3Y�*<-69�,/�*+D.-*1.*;��:/<F/C>Y�i*.1�CB�
0/�5+?1?/�+?F/*?C-3�:B�A9@/:�0-6BC-?=�C-*�7<+*?+��.-**14>�[�?+.=4+�
5+?/.� *4-6-?=3�@+<+D+8� �.-**143�F?+�C�0-J/:�+AG/*?C/�0/?�F-*?0+8�
*+A*?C/00+*?1>� P� 0-*� C*/� 7<10-@./,1?� C*/:>� T� M?1� 401D1� ?+,/� 0/�
:+D9?�*F1?-?=*;�C-J1:1� *+A*?C/00B:1>

[�AB.�9,-*0+�16:9F/0>�P�:/0;�A+./.-�D+.+C->� �?�9*?-.+*?13�+?�
,-<B3�+?�?+D+3�F?+�;�0/�CB*7-.*;�1�Z/.92�C/F0+*?=�0/�7+5:/.;.*;>�T�
+?�C*/5� 7<+?1C+</F1CB5�C7/F-?./018�M?+D+�@0;>

8J�



Y��B�7+01:-/?/3Y�*4-6-.�;��:/<F/C93Y�F?+�AB�CB�01�D+C+<1.13�
M?1� 401D1� Y� :+1� *+A*?C/00B/>� L/� ?+.=4+� 7+?+:93� F?+� +01�
7<10-@./,-?� :0/�4-4�C/G1>� L+�1� 7+?+:93� F?+� ;� 15� *-:�*+A*?C/00+8�
*C+/2�C+?�M?+8�<94+8�0-71*-.>Y�n.;�9A/@1?/.=0+*?1�;�@-,/�7+?<;*�
<94+8�9�*-:+D+�*:/<F/C*4+D+�0+*->Y�L-@/2*=3�CB�*+D.-*0B3�F?+�M?-�
<94-� :+;�*+A*?C/00-;� 1�7<10-@./,1?� :0/3� -� 0/� C*/:>

Y� �� CB3� +4-6BC-/?*;3� *+A*?C/0014VY� 4+4/?.1C+� 6-:/?1.-� 1�
7+4-F-.-�D+.+C+8� b<+7-D-0@-� b-<-:+0+C0->

Y� �.9J-8?/3Y� C6:+.1.*;� ;3� +A<-G-;*=� +@0+C</:/00+� 1� 4�
?-:+,/001493� 1� 4+� C*/:� 4+:71*-:>Y� g?+� CB� :/0;� *� 9:-� *C+@1?/W�
b+F/:9� CB� 0/� <-6</J-/?/� C6;?=� *� *+A+8� :+1� 401D1W� [� ,/� 0/�
*+A1<-2*=�?+<D+C-?=�1:1� 1.1�4-4K?+�0-�015�0-,1C-?=*;>� L+� :+,/?�
AB?=3� :0/� 6-5+F/?*;� 15�4+:9K01A9@=� 7+@-<1?=>

Y� �B� *+A1<-/?/*=� 15� <-*7<+*?<-0;?=WY� C� 9,-*/� *7<+*1.-�
b<+7-D-0@-� b-<-:+0+C0->

Y� g?+� 60-F1?� <-*7<+*?<-0;?=WY� C+6<-61.� ;>Y� L/� <-*7<+*h
?<-0;?=3� -�@-<1?=>� \+?1?/� ;� C-:� 7+@-<2� M46/:7.;<W

Y� �0/W�U-F/:WY�+?J-?09.-*=�b<+7-D-0@-�C�1*79D/>Y��0/�M?+�
0/� 0-@+3� ;� 0-� 7</@C-<1?/.=0+:� ;6B4/�C++AG/�0/�F1?-2>

[�C1@/.3�F?+� 1�+01�C*/� C6C10F/0B�1�C+6A9,@/0B>�_-6D+C+<�0-J�
@-C-.*;�1:�?<9@0+>� L+� C/@=�1� ;�0/�,/./60B8>�E/:�A+.//3�F?+�@/0=�9�
:/0;�AB.�?-4+8�?;,/.B8>� L/�CB@/<,-C�C*/8�M?+8�D.97+*?13�;�7<+*?+�
*/.�0-�7+.3�+A5C-?1.�D+.+C9�<94-:1�1�6-7.-4-.>�L-@+�*4-6-?=3�M?+�*+�
:0+8�0/F-*?+�ABC-/?>� [�*�@/?*?C-�0/�7.-4-.3�-�M?1�4+:90;0/�6-�+@10�
@/0=�@+C/.1� :/0;�@+�*./6�@C-,@B>

[� C1@/.3� �:/<F/C� ?+.409.� C� A+4� T*4<109� _+:-0+C09� 1� +0-�
4109.-*=�4+� :0/>

Y�L9�F?+�CBV� g?+�*�C-:1V�L9�6-F/:�,/�7.-4-?=W�L9�9*7+4+8?/*=�
,/V� L/� 0-@+�7.-4-?=>� L/�0-@+3� :1./0=4183�@+<+D+83� �.-J/0=4->>>

�.-J/0=4-W� [� 7+0;.3� F?+� M?+� 9:/0=J1?/.=0+/� +?� *.+C-�
O4.-**14S>� T�C@<9D�:0/�*?-.+�?-4�*:/J0+3�F?+�9�:/0;�7.-F�*-:�*+A+8�
7/</J/.�C�5+5+?>� [�0/�:+D�9@/<,-?=*;3�@-C1.*;�+?�*:/5-3�4-?-.*;�7+�
7+.9>� �*/�4+:71*B�<-*?/<;00+�?+7?-.1*=�0-@+�:0+83�1�4?+K?+�16�015�
*4-6-.� F?+K?+�7<+�@+4?+<->

Y� L/� 0-@+� 014-4+D+� @+4?+<-3Y� *4-6-.� ;3� 7+@01:-;*=� 1�
+?<;51C-;�4+./01>Y�P�:/0;�9,/�C*/�7<+J.+>�[�C*/�7+0;.�1�01�0-�F?+�
0/�7</?/0@92>��B�:+,/?/�CB4109?=�C*/�:+1�401,41�5+?=�0-�7+:+8493�
?+.=4+� +AR;*01?/3� 7+F/:9� CB� 15� ?-4� A+1?/*=W� �B� ,/� *-:1� :0/�
*4-6-.13�F?+�F1?-.1�15� C�7</@4+:+A-5>

Y�L/�F1?-.13�-�7<+5+@1.13Y�.-*4+C+�9.BA09.*;��:/<F/C>Y�E+�
/*?=3� 0/4+?+<B/� 60-4+:1.1*=� 1� 7+@<+A0//3� 0+� @<9D1:� 9F1?/.;�
C4<-?Z/�7/</*4-6BC-.1� 6-?<+09?B/� C-:1�?/:B� 1� 1@/80+K59@+,/*?h
C/00+/�*+@/<,-01/>

8JJ



Y� �D-VY�7+0;.� ;� <-6+F-<+C-00+>Y� �B� :+1�401D1�7<+5+@1.1>�
L+�F1?-?=�15�6-7</G/0+3�4-4� 1�<-0=J/>

Y� L1� C� 4+/:� *.9F-/V� Y� </J1?/.=0+� C+6<-61.� �:/<F/C>Y� L9�
6-F/:� ,/� CB� ?-4� 7.+5+� +� 0-*�@9:-/?/W�P�0-*�01F/D+� 0/� 6-7</G/0+>�
b<+*?+�0-J1�7+?</A0+*?1�C�7</@C-<1?/.=0+8�.1?/<-?9</�7+.0+*?=2�
9@+C./?C+</0B>

Y� E/:� A+.//3� F?+� 1@/80+� 7</@C-<1?/.=0-;� .1?/<-?9<-� F-*?+�
AB.-�+F/0=�0/�CB@/<,-0-3Y�6-:/?1.-�b<+7-D-0@-�b-<-:+0+C0->Y�
��0/8�AB.+� :0+D+� :/?-H161413� D/D/.=;0*?C-� 1� 4-0?1-0*?C->

Y� T� :0+D+� @-,/� 4+G90*?C-� 7<+?1C� 0-J/8� 4+::901*?1F/*4+8�
</.1D113Y� 7+@@/<,-.� //� :+.F-CJ18�@+�?+D+� +?/Z�UC/6@+018>

Y�T�:/?+@�*+Z1-.1*?1F/*4+D+�</-.16:-3�4+?+<B:�7+.=6+C-.1*=�
7</@C-<1?/.=0B/� 71*-?/.13Y�*4-6-.-� b<+7-D-0@-� b-<-:+0+C0-3Y�
7-<?1;�@-C0+�+*9@1.-� 4-4�+J1A+F0B8�1�C</@0B8>� b<-C1./0�?+.=4+�
+@10�:/?+@�Y�4+::901*?1F/*4+D+�</-.16:->

Y� n-� 1� C++AG/3Y� *4-6-.� �:/<F/C3Y� CB� @+.,0B� 7+0;?=3�
@+<+D+8�0-J��.-**143�F?+�6-�?+?�1*?+<1F/*418�7<+:/,9?+43�4+?+<B8�
+?@/.;/?� 0-J/� C</:;� +?� C-J/D+3� 0-J-� .1?/<-?9<-� 0-*?+.=4+�
CB<+*.-3� F?+� 7+� *<-C0/012� *� 0/8� C*/� 71*-01;� C-J1� 1� C-J15�
*+C</:/0014+C� CBD.;@;?�7<+*?+� ,-.41:1�1�A/*7+:+G0B:1>

Y�n-3�@-3�@-3�@-3Y�*4-6-.�UC/6@+0183�1�C*/�+01�D<9*?0+�6-41C-.1�
D+.+C-:1>

Y� L9� C*/K?-41� 0/� C*/3Y� +7;?=� 6-G1?1.� :/0;� �1<+:-510>Y�P�
0/D+� /*?=� +@0-� 6-:/F-?/.=0-;� 401D-3� 4+?+<-;� 7+� *C+/:9� 9<+C02�
7<1A.1,-/?*;�@-,/3�;�AB�*4-6-.3�4�<-001:�+A<-6Z-:�4+:</-.16:->���
*+,-./0123�Y�7+C/<09.*;�+0�4+� :0/3Y�CB�//� *� *+A+8�7+F/:9K?+�0/�
7<1C/6.1>� L+� :B� //� 0-8@/:>>>

Y� T� 7+7<-C1:3Y�7+@*4-6-.� �:/<F/C>
Y�L9�@-3�0/:0+,4+�7+7<-C1:�13�:+,/?�AB?=3�@-,/�7/</16@-@1:>
�� 4-4+8� 401D/� J.-� </F=3� ;� 0/� 7+0;.>� L+� *7<-J1C-?=� :0/� 9,/

01F/D+�0/�5+?/.+*=>� T�A+<+?=*;�0/�5+?/.+*=>� b+M?+:93�4+D@-�9�:/0;�
16B:-.1� 7.-0B� �+*4CB3� :-841� *�0-@71*=2�O�205/0S�1� ,C-F413� ;�
@-,/�0/� *?-.� *7<-J1C-?=�7+F/:93� :0/�C*/� 0-@+/.+�@+�F/<?14+C>

T� 4+D@-� :0/� @-.1� <-*71*-?=*;� 7+@� *71*4+:� 16R;?B5� C/G/83� ;�
7+@:-509.� /D+3� 0/�D.;@;>

do)



L��E_�T\

L+�M?+�AB.+� 0/� 7+*./@0//� :+/� 1*7B?-01/>
b+*./� ?-:+,/00+D+� @+*:+?<-� :B� @C109.1*=� @-.=J/� 1� C*4+</�

7<1A.161.1*=� 4� @C/<1� *� CBC/*4+8N� bPL�E� � �LTE�_L�a�
�X_�X�E�T

�:/<F/C� 16C101.*;� 1� *4-6-.3� F?+� *-01?-<0-;� +A<-A+?4-�
*+C/<J/00+� :0/�0/+A5+@1:-3�7+*4+.=49�C� �+*4+</7/�7<101:-2?*;�
*-:B/� *?<+D1/� :/<B� 7<+?1C� 6-C+6-� 16� 4+./Z� C<-,@/A0+*?1�
M71@/:1F/*415�6-A+./C-018>

T*4<10-�_+:-0+C0-�7</@.+,1.-�C6;?=�0-�5<-0/01/�:+1�Z/00B/�
C/G13� 1� ;� +?@-.� /8� *1.=0+� 7+./DF-CJ18� O@17.+:-?S3� F-*B� 1�
A9:-,014>

�+:71*B�+*?-.1*=�6-�@C/<=23� -� ;�C+J/.�C�7+:/G/01/3�4+?+<+/�
+4-6-.+*=�7</@A-0014+:�*�@.100B:1�@/</C;00B:1�*4-:/84-:1>� L-�
+@0+8� 16� 015� C� 9D.9� <-6@/C-.1*=� 9,/� C1@/00B/� :0+2� J+H/<B�
7-<+C14-K./*+C+6-� 1� C7+.0/� @<9,/.2A0+� <-6D+C-<1C-.1� :/,@9�
*+A+2� 0-� F1*?/8J/:� A/6� C*;415�7<1:/*/8� 7</@C-<1?/.=0+:� ;6B4/3�
7+:109?0+� 7+:10-;� I/01-.1**1:9*-� 1� /D+� <+@*?C/0014+C� 7+�
:-?/<10*4+8�.1011>

X+.=J+8� 7-./Z� +@0+D+� 16� J+H/<+C� AB.� 7/</C;6-0� F/<0+8�
16+.;Z1+00+8�./0?+8>

I.;@;� 0-� J+H/<+C3� ;� ?+,/� *?-.� <-6@/C-?=*;>� �-4� 01� *?<-00+3�
0/*:+?<;� 0-� 0/CB0+*1:92� ,-<9� *0-<9,13� 6@/*=� AB.+� 7<+*?+�
5+.+@0+3� :+/�?/.+�*<-69�*?-.+�*10/?=�1�7+4<BC-?=*;�D9*10+8�4+,/8>

`/0G10-�C�A/.+:�5-.-?/�*49F-.-�6-�@/</C;00+8�7/</D+<+@4+8>
q+H/<B� *@-.1� /8� *C+2� +@/,@93� 7+.9F1.1� C6-:/0� 4-,@B8� 7+�

@/</C;00+8� J-84/� 1� 7+J.1� @-.=J/>� [� ?+,/�7+@+J/.�4�?/?4/3� *@-.�
A/.=/� 1�7+.9F1.�J-849>� �0-�AB.-� :+4<-;3� *4+.=64-;�1� A/6�<9F41>

�� *./@92G/8� 4+:0-?/� ;� C*?</?1.� ,/0G109� *� A+.=J+8�
:-J104+83� *+6@-00+83� C/<+;?0+3� @.;� *?<1,41� +C/Z3� -� 0/� .2@/8>�
`/0G10-�7</@.+,1.-�:0/�7+*?<1F=*;>�[�*/.3�7<14<BC-;*=�?-614+:�1�
7+7<+*1.� 7+@*?<1F=� :/0;� 7+@� 7+.9A+4*>� �0-3� 01F/D+� 0/� +?C/?1C� 1�
01F/:�:/0;�0/�0-4<BC3�?9?�,/�7<+C/.-�:0/�J1<+492�7<+*/49�7+*</@1�
?/:/01>

Y� �-@-:VY�C*4+F1.�;>Y�g?+�M?+�?-4+/�CB�@/.-/?/W�n-�CB�*�9:-�
*+J.1V� [� ,/�7<+*1.� *@/.-?=� :0/� 7+.9A+4*>

�0-� *0-F-.-� @-,/� 0/� 7+0;.-3� F/D+� ;� +?� 0//� 5+F93� -� 7+?+:�
+AR;*01.-3� F?+� C*/� D<-,@-0/� �+*4+</7-� *?<1D9?*;� 1*4.2F1?/.=0+�
?+.=4+� 7+@� 0+.=� C� 7+<;@4/� A+<=AB� *� 0/09,0B:1� 0-*/4+:B:13� -

dop



C+.+*B�*@-2?*;�0-�7904?B�C?+<*B<=;�@.;�@-.=0/8J/8�9?1.16-Z11>
b+?/<;?=�01�*�?+D+�01�*�*/D+�:+2�6-:/F-?/.=092�7<1F/*49�AB.+�

+A1@0+3�0+3�4-4�D+C+<;?3�*0;CJ1�D+.+C93� 7+�C+.+*-:� 0/� 7.-F9?>
[� 7<+*./@+C-.� @-.=J/� 1� C*4+</� +4-6-.*;� 7/</@� @C/<=2� *�

CBC/*4+8N

U�Q� b��i_\L��EL�I�� b��w��

�A+49� +?� CBC/*41� AB.�7+:/G/0�@+49:/0?3�4+?+<B8�0-6BC-.*;�
Ob_�gET� T� U�b��LTS>� c?+� AB.1� 7<-C1.-� 7+C/@/01;� @.;�
:+2G15*;>� �01� AB.1� *+*?-C./0B� C� C+6CBJ/00B5� CB<-,/01;5� 1�
*+7<+C+,@/0B� M71D<-H+:� 16� 4-4+D+K?+� ;4+AB� 7<+16C/@/01;�
I/01-.1**1:9*-N�O��F/.+C/4/� C*/�@+.,0+�AB?=�7</4<-*0+N�1�.1Z+3�1�
+@/,@-3� 1�?/.+S>

b<-C1.-� 0-F10-.1*=� *� *++AG/01;� +A� +D<+:0+8� 1� 0/9*?-00+8�
6-A+?/3�4+?+<92�I/01-.1**1:9*�1�<94+C+@1:-;�1:�7-<?1;�16+�@0;�C�
@/0=� 7<+;C.;2?� 7+� +?0+J/012� 4� D<-,@-0-:� 4+::901*?1F/*4+8�
</*79A.141>� X.-D+@-<;�M?+8�6-A+?/3�7<-4?1F/*41�4-,@B8�4+:90;010�
7+.9F1.� C+6:+,0+*?=� 7+.0+*?=2� 1� </D9.;<0+� 9@+C./?C+<;?=� *C+1�
7+?</A0+*?1�C� 7+C/<50+*?0+:�7+:BC/>

�@0-4+3� 4-4� 7+*?+;00+� 9F1?� I/01-.1**1:9*3� A/</,.1C+*?=�
@+.,0-� C+8?1� C� 7<1CBF493� @+.,0-� *?-?=� C?+<+83� -� ?+� 1� 7/<C+8�
0-?9<+8�4-,@+D+�4+:90;010->�b<1*?97-;�4�7+:BC93�*./@9/?�16A/D-?=�
<-*?+F1?/.=0+*?1�1�<-*5+@+C-?=�C+@9�.1J=�C�7</@/.-5�/*?/*?C/00+8�
7+?</A0+*?13� 4+?+<92�CBF1*.1?=�*+C*/:�0/?<9@0+>� n.;�M?+D+�0-@+�
9:0+,1?=� *C+8� C/*� C� 41.+D<-::-5� 0-� <+*?� C� *-0?1:/?<-5� 1�
7+.9F/00+/� 7<+16C/@/01/� <-6@/.1?=� 0-� 4+MHH1Z1/0?� 'd)p>� ��
</69.=?-?/� 7+.9F1:� *++?C/?*?C92G//� </-.=0B:� 7+?</A0+*?;:�
10@1C1@99:-� 4+.1F/*?C+� J-84++AR/:+C� C+@B� D+<;F/K5+.+@0+8>� [�
0/*4+.=4+� +A/*7+4+1.*;3� F?+� 7</,@/3� F/:� 7<1*?971?=� 4� 7+C/<50+h
*?0+:9� 7+:BC93� :0/� 7<1@/?*;� 7<+16C/*?1� 0/7+*1.=0B/� @.;� :/0;�
:-?/:-?1F/*41/� CBF1*./01;3� 0+� 7<1C/@/00-;� ?9?� ,/� ?-A.1Z-� :/0;�
9*7+4+1.-3� ?-:� AB.+� C*/� 7+@*F1?-0+� 6-<-0//>� b<1� :+/:� <+*?/� d]p�
*-0?1:/?<+C� 1� C/*/� f̂� 41.+D<-::+C� :+;� 7+?</A0+*?=� 9@+C./?C+h
<;.-*=�<+C0+� J/*?=2� J-84+K+AR/:-:1>

b<-C1.-� ?-4,/� 94-6BC-.13� F?+� 7+?</A1?/.;:� 7904?+C� 7+:BC-�
6-7</G/0+N
d>� �B?=*;� C� C/<50/8�+@/,@/m
'>� TD<-?=�0-� :96B4-.=0B5�10*?<9:/0?-5m
o>� �?7<-C.;?=� /*?/*?C/00B/� 0-@+A0+*?1m
)>� b+<?1?=�4+::901*?1F/*4+/� 1:9G/*?C+m
p>��-?/D+<1F/*41�6-7</G-/?*;�<-6</J-?=�C+6014-2G1/�4+0H.14?B�*�
7+:+G=2�J-/4�1�@<9D15�+<9@18�7+:BC->

g1?-;� 10*?<94Z123� ;� 4<-/:� D.-6-� 6-:/?1.3� F?+� :1:+� :/0;

do]



*0-F-.-� 7<+J.1� @C+/� :9,F103� 7+?+:� +@0-� ,/0G10-3� 7+?+:� Z/.-;�
*/:=;� Y� :9,3� ,/0-� 1� :-.=F143� 7+?+:� /G/� @C/� ,/0G10B3� C*/3�
/*?/*?C/00+3� D+.B/>� [� C*/� ,/� 4-4K?+� 6-4+./A-.*;� 1� *7<+*1.�
7+@+J/@J/D+�?+.*?;4-3�D@/�6@/*=�:9,*4+/�+?@/./01/>�E+?�9@1C1.*;N

Y� ��?B3� :-.B83� 16�4-4+8�@/</C01�7<1/5-.W
Y�T6� q?+4@+<H-3Y� *4-6-.� ;>
Y�T6�q-?9<?+<H-W
Y�L/�16� q-?9<?+<H-3� -� 16� q?+4@+<H-3Y� 7+7<-C1.� ;>
Y� E-4+D+� 0-6C-01;� ;� F?+K?+� C<+@/� 1� 0/� C*?</F-.3Y� *4-6-.�

?+.*?;4>Y� ��D@/�M?+W�n-./F/W
Y�n-�?-43Y�*4-6-.� ;>Y�Q/?�J/*?=@/*;?�+?*2@->
�0� 7+*:+?</.� 0-� :/0;� *+C*/:� 4-4� 0-� 1@1+?-� 1� *4-6-.3� F?+�

<-6@/./01/� <-6.1F0B5� 7</@7<1;?18� 0-� :9,*41/� 1� ,/0*41/� /G/�
*9G/*?C9/?�?+.=4+�C�4+.=Z-5�C<-,@/A0+*?13�-�6@/*=�7+.0+/�<-C/0*?C+�
1�<-601Z-� :/,@9� ,/0G10+8�1� :9,F10+8� 7<-4?1F/*41�*?/<?->

[�0/C+.=0+�*4+*1.�D.-6� 1�9A/@1.*;3� F?+�9�?+.*?;4-�<-601Z-�1�C�
*-:+:�@/./�+*0+C-?/.=0+� *?/<?->

T609?<1� 6-.� 7+C/<50+*?0+D+� 7+:BC-� 01F/D+� +*+A/00+�
10?/</*0+D+� *+A+2� 0/� 7</@*?-C.;.>� X-0;� 4-4� A-0;>� n.100B/�
4-:/00B/� .-C413� 4<-0B� C@+.=� *?/03� 7-<3� D9.� D+.+*+C>� �9,F10B� 1�
,/0G10B� :B.1*=� C:/*?/3� :/0;� M?+� 9@1C.;.+� ?+.=4+� 7+?+:93� F?+�
7<+1*5+@1.+� C� �+*4C/>� L+� ?-4+/� *C+A+@0+/� *:/J/01/� 7+.+C� :0/�
7<15+@1.+*=� C1@/?=� 1� 6-� J/*?=@/*;?� ./?� @+� M?+D+� /G/� C� E</?=/:�
�+.=Z/>

U-.� AB.� A+.=J+83� *� 4+.+00-:1>� L-� +@0+8� 16�4+.+00� ;�9C1@/.�
*?</.49� 1� 7+@� 0/8� 0-@71*=N� OP@+C./?C+</01/� */4*9-.=0B5�
7+?</A0+*?/8� 6-� 9D.+:S>� �*/K?-41� *4+.=4+� 9@1C1?/.=0B5� 7/</:/0�
7<+16+J.+� 6-� C</:;� :+/D+� +?*9?*?C1;V� �/,@9� 7<+F1:3� 01,/�
97+:;09?+8� 0-@71*1� DC+6@/:� AB.+� 0-Z-<-7-0+� *.+C+� O�T�S>� [�
+7;?=�C*7+:01.��1:BF-�1�7+@9:-.3�F?+�5+<+J+�AB�/D+�6-C/*?1�*2@-�
C�M?9�*:/J-0092�A-023�F?+AB�+0�7+*:+?</.3�@+�F/D+�M?1�6-D.+?F141�
?+.=4+�@+@9:-.1*=>� b</@*?-C.;23� 4-4�AB� +0� ?9?�7./C-.*;>

[�7<+J/.�0/*4+.=4+�J-D+C�C�0-7<-C./0113�94-6-00+:�*?</.4+83�1�
7/</@+� :0+8� C+6014.1� 16� 7-<-� ?/� *-:B/� J+H/<B3� 4+?+<B5� ;� 9,/�
@C-,@B� C1@/.>� n/<,-� C� <94-5� 7.-*?:-**+CB/� *?-4-0F141� *� F/:K?+�
?/:0B:3� +01� ;C0+� *� 016:/00B:1� Z/.;:13� 0-*/@-.1� 0-� G97.92�
@/C1Z93�4+?+<-;3�4-4�01�*?<-00+3�AB.-�7+F?1�+@/?->�b<1F100+/�:/*?+�
9�0//�AB.+�7<14<B?+�4.//0F-?B:�./7/*?4+:3�-�0-�*+*4-5�AB.1�4-41/K�
?+� 6C/6@+F41>� L/*:+?<;� 0-� 1D<1CB/� Z/.13� .1Z-� 9� C*/5� ?<+15� AB.1�
*/<@1?B/>

[� 5+?/.� 7<+8?1� :1:+3� 0+� J+H/<� *� 7/</C;6-00B:� 7-.=Z/:�
+*?-0+C1.� :/0;�C+7<+*+:N

Y� �?/Z3�?</?=1:�A9@/J=W

do^



��@<9D+8�<-6� ;�0-�+A<-G/01/�O+?/ZS�:+D�AB�+A1@/?=*;3�-�?+�1�C�
<+,9�6-/5-?=>� L+� */8F-*� ;� +A<-@+C-.*;3�960-C3�F?+�*C;?-;�?<-@1Z1;�
71?=� 0-� ?<+15� @+,1.-� C:/*?/� *+� :0+8� @+� 4+::9016:->� �<+:-?�
A+.?-CJ/8*;� C� *?-4-0F14-5� ,1@4+*?1� @+*?1D-.� :+15� 0+6@</8� 13�
7<;:+�*4-6-?=3�AB.�0/�+F/0=K?+�-77/?1?/0>�L+�@/.+�0/�C�-<+:-?/>��?�
+@0+D+� ?+.=4+� 6-7-5-� ?+D+3� F?+� :0/� 7<15+@1.+*=� .-4-?=3� .+J-@1�
7-@-.1�C�+A:+<+4>� T�*/8F-*�;�CB71.�AB�5+?=�4/<+*10>� L+�;�@+�?+D+�
9*?-.3�F?+�+?�+@0+8�<2:41�F/D+�9D+@0+�:+D�AB�7<+*?+�*C-.1?=*;�1�0/�
C*?-?=>� b+M?+:9� ;�*/A;�7/</*1.1.�13�7<1.+,1C�<949�4�D<9@13�*4-6-.�
J+H/<-:�0-*?-C1?/.=0+N

Y� T6C101?/3� </A;?-3� 6-C;6-.>� �-:� 0/� 7=2� 1� C-:� 0/� *+C/?92>�
�.4+D+.=� <-6<9J-/?� 7/F/0=� 1� C.1;/?� +?<1Z-?/.=0+�0-�9:*?C/00B/�
*7+*+A0+*?1>

q+H/<B�7/</D.;09.1*=>
Y� n-� :B� C<+@/� ?+,/� 0/� -.4-J13Y� 0/9C/</00+� *4-6-.�

7/</C;6-00B8>� Y� �B� ,/� ?/A;�0/� 71?=�7<1D.-J-/:>
Y� ��F/D+�@/.-?=WY�*7<+*1.� ;�9@1C./00+>
�9,141�+7;?=�7/</D.;09.1*=3� -�@/C1Z-�5151409.->
Y� L-@+�,/VY�+6-@-F/00+�*4-6-.�7/</C;6-00B8>Y� g/D+�@/.-?=3�

D+C+<1?>� EB� F?+� 0/� 60-/J=3� F?+� C+?� *� ?-41:1K?+3Y� +0� 94-6-.� 0-�
@/C1Z93Y�@/.-2?W� b+8@/:�6-�9D+.3� 9@+C./?C+<1:*;>

Y� �?<+/:�*�+@0+8� ,/0G10+8WY� [� 0/�C/<1.�*C+1:�9J-:>Y�n-�
M?+�,/�*C-.=0B8�D</5V�n-�4-4�,/�:+,0+�@+79*4-?=�?-4+/�A/6+A<-61/�1�
A/**?B@*?C+W� �/@=� CB� ,1C/?/� 7<1� 4+::9016:/3� 6-� 4+?+<B8� .2@1�
D1A.1�7+@�79.;:13� *D+<-.1� C�4+*?<-53� 6-:/<6-.1�C�A+.+?-5V

L/*:+?<;�0-�9*?-.+*?=3� ;�C4<-?Z/�<-**4-6-.� 1:�+A��4?;A<=*4+8�
</C+.2Z113�+��/.14+8��?/F/*?C/00+8�C+80/3�+�A.+4-@/�Q/010D<-@-�1�
*?<+1?/.=*?C/�<-60B5�4<970B5�*++<9,/018>

Y�T�01F/:�M?1:�CB�0/�@+<+,1?/3Y�*4-6-.�;�13�7.209C3�@C109.*;�
@-.=J/>

Y��.9J-83�7-7-J-VY�@+D0-.�:/0;�7/</C;6-00B8>Y�EB�F/D+�M?+�
<-*417;?1.*;W�b*153�F?+�.1W�n-�4-41/�,/�:B�<-6C<-?0141W�c?+�0/�:B3�
M?+�@/C41�M?1�<-6C<-?01ZB>� _-0=J/�+01� :B.+� M?+3Y�+0�7+4-6-.�0-�
*?-4-0F143Y� 7+� 7+.A-041� A<-.1>� c?+� AB.+� /G/� 01F/D+>� T�
7+?</A0+*?=� 9@+C./?C+<1J=3� 1� 7+:+/J=*;>� �� ?/7/<=� :/0=J/� ?</5�
A-0+4�0/�A/<9?3� C+?�1� 7<15+@1?*;� *41@BC-?=*;>

�0/� *?-.+� 0/.+C4+� +??+D+3� F?+� ;� F/D+K?+� 6@/*=� 0/� 7+0;.>� [�
16C101.*;3�0+�*4-6-.3�F?+�C�15�+AG/:�@/./�9F-*?C+C-?=3�4�*+,-./0123�
0/�:+D93�7+?+:9�F?+3�C+K7/<CB53�,/0/�*C+/8�+ABF0+�0/�16:/0;23�-3�C+K�
C?+<B53�:B.-�0/?3�6-AB.�C�F/:+@-0/>� L-�F?+�J+H/<�:0/�*4-6-.3�F?+�
:B.=0B/�7+?</A0+*?1�9@+C./?C+<;2?*;�6@/*=�,/3�1�94-6-.�0-�4-492K�
?+� A9@49� C� 9D.93� D@/� D+.-;� ?+.*?95-� CB@-C-.-� 7+@5+@1CJ1:�
*?-4-0F141>� �B�*�:+1:�0+CB:�60-4+:B:�7+@+J.13�;�7+.9F1.�*C+8�
*?-4-0F143�7+025-.� 1�+?@-.�J+H/<9>

8J;



P,�4-4�+0� :/0;�A.-D+@-<1.V
Y�EB3�+?/Z3Y�*4-6-.�+03Y�;�C1,93�7<1/6,18�1�C�0-J/8�,1601�0/�

<-6A1<-/J=*;>�E-4�/*.1�F/D+�A9@/?�09,0+3�+A<-G-8*;�7<;:+�4+�:0/>�
[� C�*/@=:+8�4+:4+.+00/� <-A+?-23� :/0;�?-:�C*/� 60-2?>� �+/�0+C+/�
1:;��+*:183�0+�C*/�:/0;��96/8�4.1F9?3�7+K*?-<+:9>�E-4�F?+�/*.1�?/A/�
F/D+�09,0+3�4-<@-0�4-4+8�1.1�4<1C+J173�7<15+@1�7<;:+�C�4+.+0093�;�
?/A/�C*/3�F/D+�5+F/J=3�@+*?-09>

b+A.-D+@-<1C� /D+3� ;� 7+J/.� 1*4-?=� C+@9>� �/6@/� 0-� *?/0-5� 1�0-�
4+.+00-5�AB.1�0/*:BC-2G1/*;� 0-@71*1�?-4+D+� 7<1:/<0+� <+@-N

��n��Y� T�E�gLT�� `TULT
��n��Y� L�_�nL�i�n��E�[LTi
�E�� _��E�g�iE� ��nP3� E�E� �_�I� L�_�n�
�nLT� � q �a��K�X‹i � � � � � �`L�� L �b �TEy
Q�q�ny

�� 7<1A.161CJ1*=� 4� *?/04/� *� 4<-0-:13� ;� 9C1@/.� 7.-4-?3� *�
4+?+<+D+� 4?+K?+3� 7+5+,18� 0-� 4<-*0+-<:/8Z-� C</:/0� I<-,@-0*4+8�
C+80B3� 0-*?-C1.� 0-� :/0;� 7-./Z� *+� *.+C-:1N� OEB� 16<-*5+@+C-.�
.1J022� J-849VS

Y� L/� ;3Y� *4-6-.� ;>Y� [� C++AG/�/G/�01�+@0+8�J-841�0/�A<-.>
�+0/F0+3�4<-*0+-<://Z�AB.�C*/D+K0-C*/D+�0-<1*+C-03�0+�CBD.;h

@/.� ?-4� 0-?9<-.=0+3� F?+� 7+@� /D+� C6D.;@+:� ;� 0/C+.=0+� /,1.*;>�
b+?</A0+*?=� *C+2� ;� 9@+C./?C+<1.� .1J=� 0-� ?</?=3� ?+� /*?=� 16�
7+.+,/00B5� :0/� J/*?1� J-/4� 1*7+.=6+C-.� ?+.=4+� @C/>� [� 7+@9:-.3�
F?+� 6-� ?-492� M4+0+:12� :0/3� :+,/?� AB?=3� @-,/� 7+.-D-/?*;� 4-4+8K�
01A9@=�+<@/0>��7<+F/:3�+<@/0-�;�?</A+C-?=�0/�*?-.�1�7+J/.�4�CB5+@9>

L-� CB5+@/� :0/� C/<09.1� :+2�+@/,@9>� �0-�AB.-�D+<;F-;�7+*./�
7<+,-<41>� b9D+C1ZB�71@,-4-�<-*7.-C1.1*=>� L+�:+.01;�0-�A<24-5�
+*?-.-*=�Z/.-3�+0-�9� :/0;� :/?-..1F/*4-;>

doe



�Q[E��

��7<+*?+<0+:�1�*C/?.+:�6-./�n6/<,10�I-C<1.+C1F� �1<+:-510�
7+6@<-C1.�:/0;�*�./D41:�7-<+:>��0�AB.�+@10>��*?-.=0B/3�+0�*4-6-.�
:0/3�9/5-.1>

Y� L93� -� ?/7/<=3� @+<+D9J-3� 7+*./@0;;� H+<:-.=0+*?=� 1� /@/:�
+?@B5-?=>

�B� C+J.1� C� @C/<=� *� CBC/*4+8� O�-A10/?� 9@+C./?C+</01;�
<1?9-.=0B5� 7+?</A0+*?/8S>� [� 1*79D-.*;3� F?+� ?-:� +7;?=� +4-,/?*;�
F?+K01A9@=�0/7<1.1F0+/3� 0+� +J1A*;>

U-� @.100B:� *?+.+:� 0-� *?9.=;5� *� CB*+41:1� *7104-:13� 7+@�
A+.=J1:�7+<?</?+:� I/01-.1**1:9*-�*1@/.1�?<1�?+.*?B5�?/?413�C*/�
?<1�D/0/<-.=*4+D+� 6C-01;>� �1@1:+3�+01�7</@*?-C.;.1�*+A+2�4-4+8K�
?+�*9@>� �1@�9�015�AB.�@+*?-?+F0+�*?<+D3�0+�7<1�M?+:�*?-<J-;�j+0-�
*1@/.-� 7+*/</@10/k� @-,/� *4-6-.-� :0/� 9,/� *.BJ-00B8� :0+2�
4+:7.1:/0?3�F?+� ;�@.;� *C+/D+� C+6<-*?-�5+<+J+� *+5<-01.*;>

�7<+F/:3�+0-�?9?�,/�7+*9<+C/.-�1�+AR;C1.-�:0/3�F?+�C*?97-;�0-�
+*0+C092�*C;G/0092�?/<<1?+<12� �+*4+</7-3�;�@+.,/0�7<+160/*?1�
4.;?C9�D<-,@-010-�4+::901*?1F/*4+8�</*79A.141>

Y� b+C?+<;8?/� 6-� :0+8VY� 7<14-6-.-� +0->
�*2� 4.;?C9� ;3� 4+0/F0+3� 0/� 7+:02>� b+:02� ?+.=4+3� F?+�

0-F10-.-*=�+0-� *�A.-D+@-<0+*?1� I/01-.1**1:9*9�6-�+4-6-0092�:0/�
F/*?=>� �-4� 4+::901*?1F/*418� D<-,@-010� ;�@+.,/0�AB.� *+A.2@-?=�
*?<+,-8J92� @1*Z17.109� 0-� 7<+16C+@*?C/3� C�AB?9�1�+AG/*?C/00+8�
,16013� CB7+.0;?=� 1� 7/</CB7+.0;?=� 7<+16C+@*?C/00B/� 6-@-01;3�
A+<+?=*;� 6-� C*/:/<092� M4+0+:12� 1� C*/+AG92� 9?1.16-Z123� *C;?+�
5<-01?=� D+*9@-<*?C/00923� +AG/*?C/0092� 1� 7<+H/**1+0-.=092�
?-80B3� ?/*0+� *+?<9@01F-?=� *� +<D-0-:1� D+*9@-<*?C/00+8� A/6+7-*h
0+*?13� *++AG-;�1:�+A+�C*/5�16C/*?0B5� :0/� -0?14+::901*?1F/*415�
6-D+C+<-53�@/8*?C1;53� CB*4-6BC-01;5�1.1� :B*.;5>

b+F?1� C*/� 7</@B@9G//� ;� 7+C?+<;.� 7+*.9J0+3� 0+� ?9?� +*?-h
0+C1.*;3� 7+*:+?</.�0-� *9@/8>

Y� �B� 60-/?/3Y� *4-6-.� ;>Y� c?+� 4-4K?+� 0/� ?+D+>� [� C�+AG/:K?+�
@+0+*1?=�0/�9:/2>

Y� �-4� M?+� 0/� 9://?/WY� 9@1C1.-*=� D.-C0-;� *9@=;>Y� �B3� ;�
*.BJ-.-3�@-,/�<+:-0B�71*-?=�9://?/>

Y� L9�@-3Y�*4-6-.� ;3Y�<+:-0BK?+�M?+�F?+>�_+:-0B�C*/K?-41�0/�
@+0+*B>

Y� g?+� CBVY� 9*7+4+1.-� :/0;� +0->Y� n+0+*B� 71*-?=� D+<-6@+�
7<+G/>� L1F/D+� ?-4+D+� +*+A/00+D+� 0/� 0-@+� CB@9:BC-?=3� -� F/D+

8��



9*.BJ-.13�?+�1�@+0+*1?/>��?+�D@/�4-4+8�-0/4@+?�<-**4-6-.3�4?+�4-4�0-�
0/D+�</-D1<+C-.>� c?+� ,/� +F/0=�7<+*?+>

Y�n.;�C-*3�:+,/?�AB?=3�7<+*?+3Y�C*7B509.�;3Y�-�@.;�:/0;�0/?>�
[�1�C�7<+J.+8� ,1601�*?94-F+:�0/�AB.3�-�?/7/<=�0/�A9@9�?/:�A+.//>

�*/�?<1� ,/0G10B�7/</D.;09.1*=>
Y�n6/<,10� I-C<1.+C1F3Y�*4-6-.-�*/<@1?+�*?-<J-;>Y�g?+�M?+�

CB� 4� 0-:� ?-4+D+� 6/./0+D+� 4+:*+<-� 7<1C+@1?/W� b+F/:9� CB� /D+�
7</@C-<1?/.=0+�0/� +A<-A+?-.1W� �B�9,�*0-F-.-�7+D+C+<1?/�*�01:3�-�
7+?+:3�4+D@-�9D+C+<1?/3� ?+D@-� :B�/D+�7+*.9J-/:� *0+C->

[�C1@/.3�F?+�n6/<,10�*:9G/0>��+D@-�:B�+7;?=�+4-6-.1*=�C�6-./3�
+0�*5C-?1.� :/0;�6-�<949�1� 7+C+.+4�49@-K?+� C�9D+.>

Y� �B� *� 9:-� *+J.13� @+<+D9J-VY� 6-J/7?-.� +03� A+;6.1C+�
+D.;@BC-;*=>Y� g?+� ,/�M?+� CB�?-4+/� *+�:0+8�@/.-/?/W�_-6C/�:+,0+�
?-41/�*.+C-�D+C+<1?=W

Y� ��F?+� ;�?-4+D+�*4-6-.W�Y� *7<+*1.� ;>
Y� L/9,/.1� CB� @-,/� 0/� 7+01:-/?/3� F?+� *4-6-.1W� �B� @/:+0*h

?<-?1C0+� +?4-6-.1*=� *+?<9@01F-?=� *� +<D-0-:1� 1� @-,/� 7<+160/*.1�
4-4+/K?+� *.+C+�O*?94-FS>� [�@-,/�0/� 60-23� D@/�CB�/D+� *.BJ-.1>� c?+�
9*?-</.+/3�M?+�D-@4+/�*.+C+>�P�0-*�6@/*=3�4+0/F0+3�7+.0-;�*C+A+@-�C�
7</@/.-5� <-69:0B5� 7+?</A0+*?/83� 0+� 6-� ?-41/� *.+C-� 0/� ?+.=4+� C�
4+.=Z-5� C<-,@/A0+*?13� -� 1� 9� 0-*� 0-4-6BC-2?>� E-4� F?+� @-C-8?/�
C/<0/:*;�?9@-3� 0+�A/6�H+49*+C>

Y�L/?3Y�*4-6-.�;�?C/<@+>Y�L<-C1?*;�C-:�1.1�0/�0<-C1?*;3�0+�;�
7<1AB.�*2@-�C+C*/� 0/�@.;�?+D+3� F?+AB� 0-�4+D+K?+� *?9F-?=>

Y� �3� I/0-V� Y� 7<+A+<:+?-.� +0>Y� I.9A+4+� ,/� C� C-*� *1@;?�
*+Z1-.1*?1F/*41/� 7</@<-**9@41>� L/9,/.1� ?<9@0+�7+C?+<1?=� 4-41/K�
?+� *.+C-V� c?+� ,/� 0/� A+.=J/3� F/:� <1?9-.>� b+4.;0/?/*=3� F?+� A9@/?/�
@+0+*1?=3� -� *-:1� 0/� A9@/?/>� T.1� A9@/?/� 71*-?=� .+,0B/� @+0+*B� 1�
*@-C-?=�.1F0+� :0/>� �� ;� 15�49@-K01A9@=�7+@�*940+>

Y�L9�60-/?/VY�C+6:9?1.*;�;>Y�U-�4+D+�,/�CB�:/0;�7<101:-/?/W
i*.1� 9� C-*� ?-4+8� 4+::9016:3� F?+� A/6�@+0+*+C� 014-4� 0/.=6;3� ?+� ;

C++AG/� C� C-J/8� �+*4+C*4+8� </7/� 0/� ,/.-2� +*?-C-?=*;� 01� +@0+D+�
.1J0/D+� F-*->� [� 0/:/@./00+�C+6C<-G-2*=�4�*/A/� C� q?+4@+<H>

Y� L9� 1�/6,-8?/3Y�*4-6-.� +03�C@<9D�<-**/<@1CJ1*=>Y��/8F-*� ;�
7<14-,9�C/<09?=�C-:�C-J1�C/G1�1�:+,/?/�C+6C<-G-?=*;>�i*.1�C-:�0/�
10?/</*0+�7+*:+?</?=3�4-4�:B�,1C/:>>>���*+A*?C/00+�D+C+<;3�C-:�M?+�
1�0/�09,0+>� �B�7<1CB4.1�*C+1�<+:-0B�16�D+.+CB�CB@9:BC-?=3�C+?�1�
7<+� 0-*� :+,/?/�0-*+F10;?=�<-60B5�0/./71Z�1�0/AB.1Z>� g?+� ,3� 0-*�
M?1:�0/�9@1C1J=>�b<+�0-*�:0+D+�C*;4+8�4./C/?B�0-C+<+F/0+>�L-�+@09�
A+.=J/3�0-�+@09� :/0=J/>>>

�0�+?C/<09.*;�4�+409�*�C1@+:�+A1,/00B:� 1�+D+<F/00B:>
�0/�?+,/�AB.+�0/7<1;?0+>� L/�.2A.2�6-6<;�+A1,-?=�.2@/8>� ��

4<+:/� ?+D+� ;� 7+@9:-.3� 09� F?+� ,3� @/8*?C1?/.=0+3� ?-G1.*;� ;� *2@-3�
<1*49;3� :+,0+�*4-6-?=3�*C+/8�,160=23�1�9�*-:+D+�7+<+D-�7+C/<09?=

d)d



+A<-?0+3�@-,/� 0/� 6-D.;09C3�F?+� 6-�01:W
Y� L9�.-@0+3Y�*4-6-.� ;>Y�g/<?�*�C-:1>� [�C-:�9*?97-2>� L+�M?+�

7+*./@018�<-6>
K L 9 �1�:+.+@/ZVY��1<+:-510�@-,/�7+@7<BD09.�+?�<-@+*?1>Y�

[� 60-.3� F?+� CB� F/.+C/4� :9@<B8� 1� 7+*?971?/� 7<-C1.=0+>� �� F?+�
4-*-/?*;�M?15�*-:B5�@+0+*+C3�?+�;�C-:�*4-,9�7+�*/4</?9N�15�71*-?=�0/�
0-�F/:>�P�0-*�C��+*4+</7/�*�A9:-D+8>>>�Y�+0�7<+C/.�</A<+:�.-@+01�7+�
D+<.9>>>� Y�7+.0B8�6-</6>

d)'



( � � T Y � TZXTY [



& � � W � | w X & ' X � | ' e & Y {

Y� U@+<+C+� CB� :/0;� C*/K?-41� CF/<-� <-6BD<-.13Y� *4-6-.� ;3�
7+D.;@BC-;�0-� �:/<F/C-� *0169� 1� *A+49>Y� [�@9:-.3�9� C-*� 1�7<-C@-�
4+::9016:�?-4+83� 4-4+8� ;�C1@/.� CF/<-3� -� +0� *+C*/:�0/�?-4+8>

Y� L9� @-3� :B� ,/� 60-.13� F?+� CB� 2:+<1*?>� �B� 5+?/.1� C-:�
7+4-6-?=3�F?+�1� :B�0/�A/6�2:+<->

�B� J.1� *+� �:/<F/CB:� C@+.=� J1<+4+8� 7-.=:+C+8� -../1>� L-�
M?+?�<-6�+0�AB.�0/�C�H+<:/3�-�C�./D4+:�*C/?.+:�4+*?2:/�1�C�?-415�,/�
*C/?.B5�*-0@-.1;5>��+.0Z/�*?+;.+�C�*-:+:�6/01?/�1�*C/?1.+�;<4+3�0+�
0/� *./71.+3� D</.+3� 0+� 0/� 7/4.+>� L-� C/?C;5� 7-.=:� *1@/.1� 4-41/K?+�
0/C1@-00+8�4<-*+?B�7?1ZB�1� 7/.1�7+1*?10/� <-8*41:1�D+.+*-:1>

�B3� *+A*?C/00+� D+C+<;3�@-,/� 0/�J.13� -� ./?/.13�.1J=�C</:;�+?�
C</:/01� +??-.41C-;*=� +?� 6/:.1>� �+� C*/:� ?/./� ;� F9C*?C+C-.�
0/+AB40+C/0092�./D4+*?=3� +� F/:� 1� *4-6-.� �:/<F/C9>

Y� �� CB� 0/� @+D-@BC-/?/*=� 7+F/:9WY� *7<+*1.3� 9.BA-;*=3�
�:/<F/C>

Y� b+F/:9W�Y� *7<+*1.� ;>
Y� L-J1� 9F/0B/� 16+A</.1� 9*?<+8*?C+3� *1.=0+� +*.-A.;2G//�

9<+C/0=�6/:0+D+�?;D+?/01;>
Y� L/9,/.1� +01�@-,/�@+�?-4+D+�@+@9:-.1*=WY�*7<+*1.� ;>Y� ��

@.;� F/D+� ,/�+01�M?+�*@/.-.1W
Y�b<+*?+�?-43Y�*4-6-.��:/<F/C>Y�g?+AB�.2@;:�AB.+�7<1;?0+�

,1?=>
�B�./?/.1�C@+.=�*C/?.B5�CB*+415�6@-018>��01�0-7+:10-.1�:0/�

0/4+?+<B/�0/A+*4</AB�L=2Ka+<4-3�0+�AB.1�D+<-6@+�*C/?.//�1�4-4�AB�
C+6@9J0//>� �*/� +01� AB.1� *+/@10/0B� :/,@9� *+A+2� 7<+6<-F0B:1�
D-./</;:13� C�4+?+<B5�?+,/� <+*.1�7-.=:B�1�D.1Z1011>

�*2@9�*.BJ-.*;�*:/5�@/?/8� 1�C.2A./00B5>
L-C*?</F9�0-:�?-4�,/�./D4+3�4-4�:B3�./?/.1�:+.+@B/�1�<9:;0B/�

7-<01�1�@/C9J41�*�+@95+?C+</00B:1� .1Z-:1>
n/C9J41� C*/�@+� +@0+8�AB.1� C� 4+<+?415�?/001*0B5�2A+F4-53� *�

6-D+</.B:1�1�*?<+80B:1�0+D-:1>��01�C*/�/.1�:+<+,/0+/�O7.+:A1<S�
1�A<+*-.1� 0-� :/0;�C.2A./00B/�C6D.;@B3�C*/�,/.-.1� :/0;�1�;�,/.-.�
?+,/� 7+D+C+<1?=�*� 01:1�+� F/:K?+� C+6CBJ/00+:>

Q2@1� C/<?/.1*=� 0-� 9*?-0+C./00B5� C@+.=� -../1� 4-<9*/.;53�
4-F-.1*=� 0-� 4-F/.;5� 1� ./?-.1� 7+� C+6@959� 0-� 4-415K?+� +<-0,/CB5�
.+@4-5>

�� 0/A/� 7-<1.�@.100B8� D+.9A+8� ?<-0*7-<-0?3� 0-� 4+?+<+:�AB.+�
0-71*-0+N

d))



L��Q�`niLTi� `TULyx
i�Ey� ��L��L�[� T� inTL�E�iLL�[� �X[U�LL��Ey�

��`n�I�� ���PL[LTL�>

�B� J.1� 9,/� 0/*4+.=4+� F-*+C3� -� *+.0Z/� 7+K7</,0/:9�*?+;.+� C�
6/01?/3�0/�*@C1D-.+*=3�0/� *./71.+� 1�0/� 7/4.+>

[� *7<+*1.� �:/<F/C-3� F?+�M?+� 60-F1?3� 1�+0�7+*:+?</.�0-�:/0;�*�
@+A</8J/8�9.BA4+8>

Y� �B�<-6C/�0/� 7+0;.1W�c?+� 1*49**?C/00+/�*+.0Z/>
Y� T*49**?C/00+/WY� 7/</*7<+*1.� ;>
Y� n-3� 4+0/F0+3� 1*49**?C/00+/>� T� C/*=� 4.1:-?� 9� 0-*� ?+,/�

1*49**?C/00B8>
Y� �-4� ,/� C-:�M?+D+�9@-.+*=�@+*?1F=W�Y�*7<*1.� ;>
Y� �F/0=� 7<+*?+3Y� *4-6-.� �:/<F/C>Y� c?+� *+C*/:� 7<+*?+>�

�/*=� D+<+@�7+4<B?�4+.7-4+:� 16�D+<0+D+� 5<9*?-.;>
Y� T�F?+� ,/�9�C-*�0/�ABC-/?�*:/0B�C</:/0� D+@-W
Y�L1�*:/0B�C</:/0�D+@-3�01�*:/0B�C</:/0�*9?+43�01F/D+�M?+D+�9�

0-*�0/�ABC-/?>� P�0-*�C*/D@-�@/0=�1� C*/D@-�./?+>
Y� ��4-4� ,/� .2@1� *7;?�7<1�?-4+:� *C/?/W
Y� ��+F/0=�7<+*?+>�E/3�4?+�5+F/?�*7-?=3�:+D9?�6-@/<09?=�J?+<B>�

�7<+F/:3Y�9?+F01.�+03Y�9�0-*�.2@1�+ABF0+� 0/� *7;?>
L-� :+8� C+7<+*� 7+F/:93� �:/<F/C� +AR;*01.3� F?+� .2@1�9�015�0/�

*7;?3� 7+?+:9� F?+� 1:� ,-.=� C</:/01>� `160=� 0-*?+.=4+� 5+<+J-3� F?+�
+01�/2�/,/:109?0+�1�/,/*/490@0+�0-*.-,@-2?*;>

Y� ��4+D@-� ,/� +01�<-A+?-2?W�Y�*7<+*1.� ;>
Y� �01�014+D@-�0/� <-A+?-2?3Y�AB.�+?C/?>
�</@1� C*?</F-CJ15*;� 0-:� 7<+5+,153� AB.+� :0+D+� .2@/83�

4+?+<B5�;�60-.�7+�7</,0/8�*C+/8�,1601�1�@-,/�7<1�:0/�/G/�9:/<J15>�
�01�@<9,/.2A0+�:-5-.1�:0/�<94-:1�1�;�1:�?+,/�7+:-51C-.3�C*?</F/�
*� 01:1� 01*4+.=4+� 0/� 9@1C.;;*=>� [� 7+01:-.3� F?+� 0-5+,9*=� C� <-23�
79*?=� *+?C+</00+:� 0/� X+D+:3� -� .2@=:1>� [� 7+01:-.3� F?+� /*.1� M?1�
.2@1� *9:/.1� 7+*?<+1?=� 1*49**?C/00+/� *+.0Z/� 1� +*.-A1?=� 6/:0+/�
?;D+?/01/3� ?+� 01F/D+� 9@1C1?/.=0+D+� 0/?� C� ?+:3� F?+� +01� 0-9F1.1*=�
C+*4</J-?=�:/<?CB5>� �/,@9�7<+F1:3�-../;�M?-�AB.-�+@0+C</:/00+�
7+5+,-� 0-� 4-4+8K?+� D1D-0?*418� *97/<:-<4/?3� 1�7+� A+4-:� //� *?+;.1�
A/*4+0/F0+8� @.10B� 7<1.-C413� -� 0-� 015� <-6.+,/0B� 1� .+*01.1*=�
C*;415�*+<?+C�4+.A-*B3�*B<B3�A/.9,=1�A+4-3�<-6</6-00-;�0-�?+041/�
.+:?141� */:D-3� 14<-� 4<-*0-;3� 14<-� F/<0-;3� 14<-� 7-2*0-;� 1�
A-4.-,-00-;>

��/G/�C*;41/�?-:�H<94?B�1�+C+G13�@14+C100B/�1�0/@14+C100B/3�
C*;41/� -7/.=*10B3� :-0@-<10B3� -<?1J+413� -C+4-@+3� A-0-0B� 1�
-0-0-*B>

T3�*-:+�*+A+83�<-60B/�C10-3�4+0=;413�C+@413�C+@B3�*+413�J179F1/�
0-71?41� 1� C*/C+6:+,0B/� *+<?-� 71C-� C� A9?B.4-53� C� A-04-53� C

d)p



A+F+04-53� *.+C+:3� C*;415� ?+C-<+C3� 4-4� 9� 0-*� C� J?+4@+<H*4+:�
*97/<:-<4/?/3�093� :+,/?3� 0/:0+,4+� 7+:/0=J/>

L+� 9� 0-*� C� *97/<:-<4/?/� +ABF0+� 5+?=� *4+.=4+K01A9@=� 0-<+@9�
ABC-/?� j10+8� <-6� 7+� *9AA+?-:� 1� +F/</@=� *4-7.1C-/?*;� F/.+C/4� @+�
J/*?1k3�-�?9?�014?+�01F/D+�0/�A/</?3�C*/�1@9?�:1:+�1�0-�7<1.-C41�@-,/�
0/�*:+?<;?>�E+.=4+�@/C9J41�5C-?-2?�7+�@+<+D/�7.+:A1<�1.1�H10141�
1� *+�*:/5+:� ./?;?�*/A/�@-.=J/>

Y� �� 7+F/:9� M?+� 6@/*=� 014?+� 01F/D+� 0/� A/</?WY� *7<+*1.� ;� 9�
�:/<F/C-3�C*/:�9C1@/00B:� C/*=:-� 7+?<;*/00B8>Y�n/0/D�01�9�4+D+3�
F?+� .13� 0/?W

Y�L9�4+0/F0+�,/3�0/?3Y�+?C/F-.� �:/<F/C3�6-D-@+F0+�9.BA-;*=>
Y��D-3Y�*4-6-.�;3Y�M?+�@/.+�7+0;?0+/3�9�:/0;�.1F0+�@/0/D�1�7<1�

*+Z1-.16:/� 0/�AB.+3�@-�1�7<1�4-71?-.16:/�AB.+�0/D9*?+>
c?1�:+1�*.+C-��:/<F/C-�<-6C/*/.1.13�1�+0�*?-.�*:/;?=*;3�?+.=4+�

7+F/:9K?+�A/66C9F0+>� T3�*:/;*=3�C/,.1C+�:0/�+AR;*01.3�F?+�9�.2@/8�
@/0/D� 0/?3� 7+?+:9� F?+� +01� 0/� 09,0B>� U@/*=� 4-,@B8� A/</?3� F/D+�
*4+.=4+� 5+F/?3� 1� *+C/<J/00+� A/*7.-?0+3� 0+� 014?+� 01F/D+�0/�A/</?3�
7+?+:9� F?+� .2@1� C*/� *C+1� 7+?</A0+*?1� 9,/� @-C0B:K@-C0+� 1�
7+.0+*?=2� 9@+C./?C+<1.13� 1� +?� C*/5�M?15� ;*?C�15�7<+*?+� C+<+?1?>�
�01�01F/D+�@<9D+D+� /*?=� 0/� 5+?;?3� 4<+:/� 7.+:A1<-� 1�H1014+C>

Y� U0-F1?3� 1� ;� :+D9� C6;?=� F/D+� 5+F9� 1� *4+.=4+� 5+F9WY�
7+10?/</*+C-.*;� ;� 0/@+C/<F1C+>

�:/<F/C� +?C/F-.�9?C/<@1?/.=0+>
E+D@-� ;�7<1A.161.*;�4�7<1.-C49�1�*0-F-.-�0/9C/</00+3�-�7+?+:�

C*/� A+.=J/� C5+@;� C+� C49*3� *?-.� 0-A1<-?=� 7<+@94?BN� @C/� .1?<+CB5�
A9?B.41� JC/@*4+8� C+@41� O�A*+.2?S3� 7-.49� 4<-4+C*4+8� 4+.A-*B3�
@.10092� A9.493� 0/*4+.=4+� J?94� H+</./83� 7-F49� +F1G/00B5�
4</C/?+43� *C;649� A-0-0+C� 1� 4-41/K?+� A-041� *� 7-J?/?+:3� 14<+83�
*D9G/04+83� 6/./0B:� D+<+J4+:3� *7-<,/8� 1� /G/� *� F/:K?+>� g?+K?+� ;�
715-.�C�4-<:-0B3�F?+K?+�6-�7-69593�9,/�0-�<94-5�@/<,-.�;�+A/</:+4�
CBJ/� D+.+CB3� 1�F?+K?+�9,/�C-.1.+*=3�-� :0/� C*/� AB.+� :-.+� 1� :-.+>

[� 7+@0;.�D+.+C93� F?+AB� 7+*:+?</?=3� 4-4�AB�?-:� /G/�9*?<+1?=�
A-049�*D9G/00+D+� :+.+4-3� 4+D@-� C@<9D�9C1@/.� _9@13�4+?+<B8�7.B.�
7+� C+6@959� 0-� *C+/:� O;D9-</S� 1� +@0+8� <94+8� :-5-.� :0/3� -� @<9D+8�
+A01:-.� H<+8.;80� I.+A4/>

[� ?+,/� 5+?/.� :-509?=� _9@1� <94+8� 1� *@/.-.� ?-4+/� @C1,/01/3�
+?F/D+� C*;� M?-� �-C1.+0*4-;� A-J0;3� 4+?+<92� ;� @/<,-.� 0-� <94-53�
<9509.-3� C*/� M?1� A-041K*4.;041� 7+*B7-.1*=3� 7<-C@-3� A/6� C*;4+D+�
D<+5+?->� [� 1*79D-.*;� 1� *?-.� M?+� C*/� 7+@A1<-?=3� A+;*=3� F?+� :/0;�
0/:/@./00+�-</*?92?�1.1�*?-09?�*?B@1?=>�OI<-,@-0103Y�*4-,9?3Y�
4-4� ,/� M?+� C-:� 0/� *?B@0+� ?-4� C-<C-<*41� +A<-G-?=*;� *� 0-<+@0B:�
@+A<+:S>

Y� n-� A<+*=� ?B� 7+@A1<-?=� *� 7+.9VY� 9*.BJ-.� ;� 60-4+:B8�
0-*:/J.1CB8�D+.+*>Y�c?+� 0/D1D1/01F0+>

d)]



[�7+*:+?</.�*0169�CC/<5�1�9C1@/.�7/</@�*+A+8�Q/J49�X94-J/C-�
C�A/.+:�4+*?2:/� 1�A/6�A+<+@B>� ��<;@+:�*�01:3�7<1,1:-;*=�4�0/:9�
*?+;.-� `-0/?-�C+�C*/:�7<+6<-F0+:>� �0�<-**4-6BC-.�/8�-0/4@+?�7<+�
�+C49K:+<4+C493� -� +0-�D<+:4+� 1�<-6C<-?0+�*:/;.-*=>

Y� ��D@/� Q/+WY�*7<+*1.� ;� //>
Y� ��C+0�+03Y� *4-6-.-� +0-�1�;�9C1@/.�Q/+3�4+?+<B8�0-�.-C+F4/�

Z/.+C-.*;� *� :+/8� ,/0+8>
�0/� *?-.+� 4-4K?+� 0/7<1;?0+3� 0+� 0/� +F/0=� 0/7<1;?0+3� -� ?+.=4+�

0/:0+,4+� 0/7<1;?0+>� [� *./D4-� 7+@7<BD09.� 13� 7-<;� C� C+6@95/3�
7<1A.161.*;�4�01:>

Y� L9�4-4� ,/� ?/A/�0/� *?B@0+3Y�*4-6-.� ;� ,/0/3Y� 7<1� ,1C+:K?+�
:9,/� Z/.+C-?=*;� *� @<9D1:V� EB� ,/� 60-/J=3� F?+� +0� +?� M?+D+�@-,/� 1�
9@+C+.=*?C1;�014-4+D+�0/�7+.9F-/?>

Y� g/795-VY� *4-6-.� U1.=A/<+C1F� D+.+*+:� �1:BF->Y� _-0=J/3�
4+D@-� ;� ,1.� 7<1�*+Z1-.16:/3� ;�01�+?�F/D+�0/�7+.9F-.�9@+C+.=*?C1;3�
4<+:/� ?C+15� <+:-0+C>� �� ?/7/<=� ;� 7+.9F-2� 9@+C+.=*?C1/� +?�C*/D+3�
4<+:/�?C+15�<+:-0+C>

Y��+?�C1@1J=3Y�*4-6-.� ;� ,/0/>Y��0�:/0;�+A1,-/?�1�0/�F1?-/?�
:+15�<+:-0+C3� -� ?B�*�01:�Z/.9/J=*;>

E9?�4+� :0/�0-4.+01.*;� �:/<F/C�1� *4-6-.�J/7+?+:N�Y� �.-**14�
�.-**14+C1F3� CB�0-7<-*0+�C/@/?/�*/A;�4-4�+?*?-.B8�*+A*?C/0014>� P�
0-*� 6@/*=� 0/?� *+A*?C/00+*?1� 01� 9� 4+D+� 01� 0-� F?+>� P� 0-*� C*/� ,/0B�
7<10-@./,-?� C*/:� 1� C-J-� ,/0-� ?+,/� 7<10-@./,1?� C*/:9� 0-J/:9�
+AG/*?C9>� b+8@/:3� 41*4-3� C�A-023Y� *4-6-.� +0� 13�C6;C�:+2�,/09�0-�
<9413� 7+7.B.� *�0/8� 49@-K?+� C�*?+<+09>

[�4109.*;�6-�01:1�C@+D+0493�0+�7+F9C*?C+C-.3�F?+�;�9,/�0/�./F93�-�
/./K/./�A/D9�7+�4-4+8K?+�7-5+?/3�0+D1�:+1�<-*7+.6-2?*;�C�<-*41*J/8�
7+FC/3� -� 6/:0+/� 7<1?;,/01/3� C1@1:+3� +7;?=�C4.2F1.+*=� 0-�7+.092�
:+G0+*?=>

�:/<F/C�*�:+/8�,/0+8�0-�<94-5�./?/.�0-@�6/:./83�-�;�9,/�@-,/�0/�
A/,-.3�-�7.B.�7+�4-4+8K?+�D<;613�0+�C*/K?-41�7+*?/7/00+�15�@+D+0;.3�
4+D@-� 7/</@+� :0+2� 7+;C1.*;� +?/Z� UC/6@+018� C� @.100+8� 0+F0+8�
<9A-J4/� 1� *+� *C/F+2� C� <94/>

Y�L14-4+D+�A+D-�0/?3Y�*4-6-.�+0�?15+>Y�i*?=�?+.=4+�I/01-.1*K�
*1:9*3� +@10� I/01-.1**1:9*� 1� 014+D+3� 4<+:/� I/01-.1**1:9*->

Y� b+J/.� ?B� *+� *C+1:� I/01-.1**1:9*+:VY� *4-6-.� ;3� 7B?-;*=�
*@C109?=�/D+�*+�*C+/D+�79?1>

L+�+0�0/�*@C1D-.*;�13�7<1A.1,-;�4+�:0/�*C+/�.1Z+3�?<;*�,1@4+8�
*C+/8� A+<+@/04+83� 7+@:1D1C-.3� *4-.1.*;>� [� 014-4� 0/� :+D� /D+�
+A+D09?=3�-�,/0-�:+;�9./?-.-�C*/�@-.=J/�1�@-.=J/�*+��:/<F/CB:3�1�
?+D@-�C�7+.0+:�+?F-;011� ;�7<1?;09.�UC/6@+01;�6-�A+<+@93�949*1.�C�
0+*� 1�7<+*09.*;� *�7+@9J4+8�C� 69A-5>

d)^



V Z 	 ^ U | w X & ' X

b<+*09CJ1*=3�;�@+.D+�/G/�D<B6�M?9�7+@9J493�7+4-�0/�+7+:01.*;>�
b<1@;�0/:0+D+� C�*/A;3�+D.;@/.*;>� �+4<9D� :/0;� AB.+� ?/:0+�1�?15+3�
?15+� 1�?/:0+>�E/:0+3� 5+?=� D.-6�CB4+.1>

[�7/</C/<09.*;�0-�*7109�1�*?-.�@9:-?=N� I+*7+@13�09�F?+�,�M?+�C�
*-:+:�@/./�?-4+/W�b+F/:93�4+D@-� :0/�*01?*;�<+@10-3�*+�:0+8�0-�0/8�
7<+1*5+@1?� C*/D@-� F?+K?+� 0/5+<+J//3� 0/7<1;?0+/3� +?� F/D+� ;� 5+F9�
A/,-?=�1� 7<+*B7-2*=� C�7+?9W

�0/�AB.+�?-4�0/�7+�*/A/3�F?+�;�</J1.�<-6A9@1?=�,/09�1�*7<+*1?=3�
F?+�*/8�*+0�:+D�AB�60-F1?=>�`/0-�:+;�Y�A+.=J+8�?+.4+C-?/.=�*0+C�1�
C++AG/� C/<1?3� F?+� *0+C� A/**:B*./00B5� 0/� ABC-/?3� F?+� +01� C*/D@-�
0/*9?� 0-:� 4-4+/K?+� *++AG/01/3� 4+?+<+/� 0-@+� ?+.=4+� 7<-C1.=0+�
<-6D-@-?=>

[� 7<+?;09.� <949� 1� 7+J-<1.� <;@+:� *� *+A+83� 0+� ?-:� 014+D+�0/�
+4-6-.+*=>�[�5+?/.�AB.+�9@1C1?=*;3�F?+�M?+�?-4+/3�7+F/:9�*</@1�0+F1�
//� 0/?�*+� :0+83� 49@-�+0-� :+D.-�@/?=*;W

L+�?9?�,/� ;�4+/KF?+�C*7+:01.�1�*-:�*/A/�0/�7+C/<1.>�Og/795-3Y�
*4-6-.� ;�*/A/�*-:+:9>Y� �*/�M?+�F1*?-;�F/795-3�01F/D+�7+@+A0+D+�0/�
AB.+� 1� AB?=� 0/� :+D.+>� [� ./,9�C� q?+4@+<H/� 0-�*C+/8� *+A*?C/00+8�
4<+C-?13� ?-:� +40+3� ?-:� *C/?� 7<+A1C-/?*;� 16K6-� J?+<B>� �/8F-*� ;�
+?4109�J?+<9�1�9C1,9�*C+8�@C+<3�?<1�4<1CB5�A/</641�C+6./�6-A+<-�1�
7/?95-3�4+?+<B8�<-6D9.1C-/?�7+�@C+<9S>

[� 7+@+J/.� 4� +4093� +?@/<09.� J?+<9� 1� 9C1@/.� 7/</@� *+A+8�
7.+G-@=� _/C+.2Z11� 1� 7-:;?014� �-<.9� �-<4*9>� b<-C@-3� 960-?=�
�-<4*-�AB.+�@+C+.=0+�?<9@0+>�U-�J/*?=@/*;?�./?�:+/D+�+?*9?*?C1;�
D+.9A1�/D+� D+.+C9�?-4�+A<-A+?-.13� F?+� +0-�4-6-.-*=� *+C*/:� */@+8>

b<;:+�F/</6�@+<+D9�+?� �-<4*-3� C�*4C/<14/�9�X+.=J+D+�?/-?<-3�
*?+;.�C+�C/*=�<+*?�@<9D+8�A+<+@-F�C�C+/00+8�H+<:/�1�*�7/<F-?4-:1�C�
<94-53� M?+� AB.3� 4+0/F0+3� I/01-.1**1:9*>� U@-01/� X+.=J+D+� ?/-?<-�
F/:K?+� :/0;�9@1C1.+>� [�@-,/� 0/� *<-69� 7+0;.3�F/:� 1:/00+3� -� 7+?+:�
*++A<-61.N� 0-� /D+� H<+0?+0/� +?*9?*?C+C-.1� 4+013� 4-4� A9@?+� 15�
014+D@-�?-:�0/�ABC-.+>

�+.0Z/�*?+;.+�9,/�CB*+4+>
b+�7<+*7/4?9� �-<4*-3�+49?-00B/�4.9A-:1�@B:-�1�7-<-3�4-?1.1�

<-60B5� <-6:/<+C� :-J10B3� -� 7+� ?<+?9-<-:� 7.B.-� ?+.7-� .2@/8� C�
94+<+F/00B5� C+/00B5� +@/,@-5>� �-.+� 4?+� 16� 015� J/.� *� 79*?B:1�
<94-:1>� b+F?1�C*/�+01�0/*.1�C�<94-5�1.1�0-�7./F-5�1.1�C+.+4.1�7+�
6/:./� 4-41/K?+�7</@:/?B>

�-,/?*;3� ;� 0/7.+5+� CB*7-.*;� 1�+?@+509.>� E/7/<=� :+,0+� AB.+

d)f



CB8?13� 7<+D9.;?=*;� 1� 7+*:+?</?=3� F?+� ,/� *+A+8� 7</@*?-C.;/?�M?+?�
D+<+@�F/</6�J/*?=@/*;?�./?�7+*./� :+/D+� +?R/6@->

[� AB*?<+� +@/.*;3� 6-*4+F1.� C� C-0092>� �� D+<;F/:9� 4<-09� AB.-�
7<1C;6-0-� ?-A.1F4-N� Ob+?</A0+*?1� C� D+<;F/8� C+@/� C</:/00+� 0/�
9@+C./?C+<;2?*;S>� [� +7+.+*09.*;� 5+.+@0+8� C+@+8� 1� CBD.;09.� C�
4+<1@+<>�b+,1.-;�@/,9<0-;�*7-.-3�7+.+,1C�D+.+C9�0-�?9:A+F49>�L-�
7+.9� C-.;.-*=� 9<+0/00-;� /2� 401D->� [� 7+@0;.� 401D9� 1� 7+*:+?</.�
0-6C-01/>� �01D-� 0-6BC-.-*=N� O�+7<+*B� .2AC1� 1� 7+.-S>� �C?+<+:�
M?+D+� *+F10/01;� AB.� *-:� I/01-.1**1:9*>� [� +*?+<+,0+� 7+.+,1.�
401D9� 0-� ?9:A+F49� 13� *?-<-;*=� *?97-?=� 4-4� :+,0+� :;DF/3� 7+J/.� 4�
.1H?9>

Q1H?� +@0-4+� AB.� 6-4<B?� 0-� A+.=J+8� C1*;F18� 6-:+4>� _;@+:� *�
6-:4+:�4�*/?4/�.1H?-�AB.-�7<1C;6-0-�J7-D-?+:�4-<?+00-;�?-A.1F4-N�
O�79*4+7+@R/:0B/� 7+?</A0+*?1� C</:/00+�0/�9@+C./?C+<;2?*;S>

[�0-J/.�./*?01Z9�1�*�//�7+:+G=2�9@+C./?C+<1.�*C+2�*79*4092�
7+?</A0+*?=>� �F/C1@0+3� ./*?01Z-� AB.-� 0/D.-C0-;3� 7+?+:9� F?+� ;�
7+7-.�0/�0-�9.1Z93�-� C+�@C+<>

d)e



nQTLL�qE�LLwa

[� 7</@C49J-.� D.+?+4�*C/,/D+� C+6@95-3� 0+� C�0+*� :0/� J1A-09.�
6-7-53� +?� 4+?+<+D+� ;� F9?=� 0/� *C-.1.*;� *� 0+D>� L/� A9@9� +71*BC-?=�
7+@<+A0+3� 0+� 7-5.+3� 4-4� C� @-C0+� 0/� F1G/00+:3� 0+� F-*?+�
97+?</A.;/:+:� 09,014/>

�+� @C+</� 6://8� C1.-*=� @.100-;� +F/</@=� 4� ?/:0+K6/./0+:9�
41+*493� 1� C+/00B/� +A+/D+� 7+.-3� C� +*0+C0+:� 01,01/�F10B3�@BJ-.1�
@<9D� @<9D9� C� 6-?B.413� @/<,-� C� <94-5� 7.-*?:-**+CB/� A1@+0F1413�
*?-<B/�4-*?<2.1� 1�0+F0B/�D+<J41>

L-@�4<BJ/8� 41+*4-�AB.� C+@<9,/0�7.-4-?�C�D<9A+�*4+.+F/00+8�
<-:/>� b.-4-?�16+A<-,-.�<-A+F/D+�*�.1Z+:3�CB<-,-CJ1:�9C/</00B8�
+7?1:16:>� �� :9*49.1*?+8� <94/�<-A+F18�@/<,-.� +D<+:0B8� D+<J+4>�
E/4*?�7+@�7.-4-?+:� D.-*1.N

�E�� �n�iE�b_�nP�E� �E�_TgLwa3
E�E� �L�X`�iE�[� �EQTgL�

Y� g?+�@-2?WY�*7<+*1.� ;�9�4+<+?4+0+D+8�?/?/0=413�?+.=4+�F?+�
+?+J/@J/8� *� A1@+0F14+:� +?�41+*4->� �� 9J-5�9� 0//� C1*/.1�A+.=J1/�
7.-*?:-**+CB/� 4+.=Z->

Y�L/�@-2?3�-�*@-2?3Y�*4-6-.-�+0-3�+D.;@/C�:/0;�*�0+D�@+�D+.+CB�
*.1J4+:� 7+@<+A0+>

Y� ��F?+�*@-2?WY�*7<+*1.� ;>
Y� �-4�M?+�F/D+�*@-2?WY�9@1C1.-*=�+0-�:+/:9�0/7+01:-012>Y�

I+C0+� *@-2?3� F/D+� ,/� /G/W
[� 7+@9:-.3� F?+� +0-� J9?1?3� 0+� 9F1?BC-;� 6-7-53� 4� 4+?+<+:9�

7+*?/7/00+� 0-F10-.� 7<1CB4-?=3� <-A+F/D+� 0-� 7.-4-?/� 1� +AG18� C1@�
+F/</@13�*4.+01.*;� 4�?+:93� F?+�+0-� D+C+<1?�C*/<=/6>

Y� ��@.;�F/D+� M ? + � *@-2?WY� *7<+*1.� ;� 0/+*:+?<1?/.=0+>
Y� �-4�M?+�@.;�F/D+�*@-2?WY�6-4<1F-.-�+0-�@9<0B:�D+.+*+:>Y�

EB� F?+3� @;@;3� ?<+09.*;3� F?+� .1W� L/� 60-/?3� @.;� F/D+� *@-2?V� �� /G/�
J?-0B� 0-@/.� @.100B/>� L-@+� ,3� <-*79?*?C+� 4-4+/V� �� /G/� 7<+�
:+.+@/,=� D+C+<;?3� F?+� +013� :+.3� ?-41/K*;41/>� �-41:1� ,� 1:�AB?=3�
4+D@-�*?-<J1/� 1:�?-4+8� 7<1:/<� 7+@-2?V

Y� E+F0+VY� 7<1A.161.*;� *9?9.+C-?B8� :9,F10-� ./?� 7<1:/<0+�
7;?1@/*;?1>Y� [� ?+,/� *:+?<23� +0�C<+@/�4-4K?+� +@/?�0/�7+K0-J/:9>

E9?� /G/� +*C+A+@1CJ18*;� 0-<+@� 7+@C-.1.3� -� 0/4+?+<B/� 1� *�
5C+*?-� +F/</@1� ?+,/� 7<1A.161.1*=>� �*/� CB<-,-.1� 0/@+C+.=*?C+�
:+1:� .2A+7B?*?C+:� 1� @.100B:1� J?-0-:1� 1� @-,/� *4.+0;.1*=� 4

dp(



?+:93� F?+AB� 7+� J//� 0-4+*?B.;?=>� L+� ?/?4-� CB<-61.-� :0/01/3� F?+�
5+?;�7+�J//�0-4+*?B.;?=�1�*?+1?3�0+�C*/�,/�.9FJ/�*C/*?1�:/0;�7<+*?+�
C�XiU�>

Y� n-� F?+� CB3� D<-,@-0/VY� 6-4<1F-.� ;� D<+:4+>Y� b<1F/:� ?9?�
XiU��1�6-F/:�XiU�W�L9�0/�7+01:-2�;�C�C-J/8�,1601�F/D+K?+3�?-4�;�,/�
C� M?+:� 0/� C10+C-?>� [� ?+.=4+� F?+� 7<1/5-.� 1� C++AG/� C<+@/� 4-4�
10+*?<-0/Z>

T6� ?+.7B� 4?+K?+� CB4<1409.3� F?+� /*.1� 10+*?<-0/Z3� ?/:� A+.//�
0-@+�C�XiU�3�0+�@<9D1:1�7<16BC�7+@@/<,-0�0/�AB.3�1�?+.7-�C+4<9D�
:/0;� 7<1�*.+C/�O10+*?<-0/ZS� *?-.-� <-**-*BC-?=*;>

E+.=4+� ?/?4-� *� 4+.=Z-:1� 9*7+4+1?=*;� 0/� :+D.-� 1� 7B?-.-*=�
C/<09?=� 0-<+@3� 9C/<;;3� F?+� ;�C+C*/� 0/� 10+*?<-0/Z>

Y� [� 7+K10+*?<-00+:9� 7+01:-2VY� +A<-G-.-*=� +0-� 4�
7<1:+.4J/8� +F/</@1>Y� T0+*?<-0ZB� D+C+<;?� OA1??/K@<1??/S3� -� +0�
?+F0+�7+K0-J/:9�D+C+<1?>

b+4-� +F/</@=� +A@9:BC-.-� //� *.+C-3� ;3� 0/� @+,1@-;*=� 59@J/D+3�
A+F4+:KA+F4+:� +?+<C-.*;� 1� F/</6� 7<+5+@0+8� @C+<� CB4-?1.*;� 0-�
9.1Z93�4+?+<-;�4+D@-K?+�0-6BC-.-*=� L14+.=*4+83�-�7+?+:�9.1Z/8� 'p�
�4?;A<;>�[�AB.�+F/0=�D+<@3�F?+�*<-69�960-.�M?9�9.1Z9>�[�7+@0;.�D.-6-�
0-�9D+.�A.1,-8J/D+�@+:-3�F?+AB�9A/@1?=*;�C�*C+/8�7<-C+?/3�1�7<+*?+�
+*?+.A/0/.>� L-�?-A.1F4/3� 7<14+.+F/00+8�4� *?/0/3� A/.B:� 7+�*10/:9�
AB.+�0-71*-0+N�OP.1Z-�1:/01�71*-?/.;��-<Z/C-SV�L/*:+?<;�@-,/�0-�
*/<@/F092� C*?</F93� 4+?+<+8� 0-4-090/� <-*?<+D-.1� :/0;� 4+:90;0/3� ;�
C*/K?-41�0/�:+D�7+C/<1?=3�F?+�:+1�6-*.9D1�7+?+:4-:1�+Z/0/0B�*?+.=�
CB*+4+>� [� @-,/� 7+@9:-.3� F?+3� :+,/?� AB?=3� M?+� C*/D+� .1J=� F=;K?+�
0/9:/*?0-;� J9?4-� 1� ?-A.1F4-� *� :+1:� 1:/0/:� C1*1?� 0-� +@0+:K�
/@10*?C/00+:�@+:/>� L+�7<+8@;�9.1Z9�@+�*-:+8� �<-*0+8�7.+G-@13�;�
9C1@/.�?-41/�,/�?-A.1F41�1�0-�C*/5�@<9D15�6@-01;5>�[�AB.�+F/0=�D+<@�
1�+@0+C</:/00+�0-*?<+/0� C+10*?C/00+>� P� :/0;�@-,/� C+6014.-�1@/;�
C/<09?=*;� 4� :/*?9� 7<1/:41� 7<+@94?-� C?+<1F0+D+3� <-6B*4-?=� ?9�
:/<6492� ?/?493� 4+?+<-;� 7+01:-/?� 7+K10+*?<-00+:93� 7<1?-G1?=�
*2@-� 1� 7+4-6-?=� /83� 0-� 4+D+� +0-� 0-7-@-.-� *+� *C+1:1� 1@1+?*41:1�
7+@+6</01;:1>� �7<+F/:3�A9@9F1�./01CB:�1�0/6.+7-:;?0B:3�;�?9?�,/�
M?9�1@/2�+*?-C1.>�E/:�A+.//3�F?+� :/0;�+,1@-.1�0+CB/�C7/F-?./01;>

i*.1�AB�;�7+@<+A0+�+71*-.�*C+1�F9C*?C-3�9C1@/C�?+3�F?+�7+7-.+*=�
:0/� 0-� 79?1� C� 7/<CB8� @/0=� :+/D+� 7</ABC-01;� C� �+*4+</7/3� :0/�
7<1J.+*=� AB� *.1J4+:� F-*?+� 9?C/<,@-?=3� F?+� ;� AB.� 9@1C./03�
169:./03�7+<-,/03�7+?<;*/03�+J/.+:./0�1�?-4�@-.//>�T3C�*-:+:�@/./3�
7</@*?-C=?/� */A/3� F?+� CB� CB5+@1?/� 0-� �<-*092� 7.+G-@=� 1� 0/�
0-5+@1?/�0-�0/8�01�*+A+<-��-*1.1;�X.-,/00+D+3�01�:-C6+./;�Q/010-3�
01� @-,/� 7-:;?014-� �10109� 1� b+,-<*4+:9>� i*?=� ?+.=4+� IP�3�
T*?+<1F/*418� :96/83� Q+A0+/� :/*?+3� *?-?9;� I/01-.1**1:9*-� 1�
�7-**4-;�A-J0;>� b<1F/:� 6C/6@-�0-�A-J0/�0/�<9A10+C-;3�-�,/*?;0-;�
1.1� *./7./00-;� 16� 7.-*?:-**B>� T� F-*B� 7+4-6BC-2?� 7+.+C109

dpd



@C/0-@Z-?+D+3� 5+?;� 0-� *-:+:�@/./� /G/� ?+.=4+�A/6�F/?C/<?1�C+*/:=>�
b<1D.;@/CJ1*=� 4�F-*-:3� ;� 7+0;.3� F?+�+01�*?+;?>

[� +*?-0+C1.� 4-4+D+K?+�4+:*+<-3�4+?+<B8� C/6�0-�?-F4/�:/J+4�*�
+71.4-:13� 1� *7<+*1.3� 49@-� 7+@/C-.+*=� C*/3� F?+� 6@/*=� AB.+>� E+?�
9@1C1.*;� :+/:9� C+7<+*93�+D.;@/.� :/0;� *�0+D�@+�D+.+CB�1�+*+A/00+�
@+.D+�<-6D.;@BC-.�:+1�A<241>���7+?+:�*7<+*1.3�16�4-4+D+�4+.=Z-�;�
7<1/5-.>� P4.+0;;*=� +?�7<;:+D+� +?C/?-3� ;� *4-6-.3� F?+� ;� .-?BJ>

Y� �0+� 1� C1@0+3Y� *4-6-.�4+:*+<>Y� �4Z/0?�*<-69� F9C*?C9/?*;>
�� :+/:9�9@+C+.=*?C123�+0�+4-6-.*;�jF?+3�4-4�;�7+?+:�6-:/?1.3

</@4+� ABC-/?� 9� 4+:90;0k� @+C+.=0+� +*C/@+:./0� 1� *.+C++5+?.1C>�
�D.;@BC-;*=� 7+� *?+<+0-:3� +0� +AR;*01.� :0/3� F?+� C*/� M?1� C/G13� +�
4+?+<B5� ;� *7<-J1C-23� /G/� C+� C</:/0-� *9G/*?C+C-01;� @/0/D�AB.1�
7<+@-0B� -:/<14-0Z-:� 0/� ?+� 4+<<97Z1+01*?-:13� 0/� ?+� </H+<:1*h
?-:1>

Y� �-4WY� 6-4<1F-.� ;>Y� L/9,/.1� M?1� C<-D1� 0-<+@-� @-,/�
:-C6+./8�Q/010-�7<+@-.1W

Y�E1J/VY�+0�7<1.+,1.�7-./Z�4�D9A-:3�0+�7</,@/3�F/:�*A/,-?=3�
J/7+?+:�*4-6-.3�F?+�0/�?+.=4+�:-C6+./83�-�1�?+D+3�4?+�C�0/:�./,-.3�
?+,/� 7<+@-.1� 4-4+:9K?+� 0/H?;0+:9� :-D0-?93� 4+?+<B8� *497-/?�
:9:11� 7+� C*/:9� *C/?9� 1� 9,/� *+A<-.� 4+../4Z123� C� 4+?+<923� 4<+:/�
�.-@1:1<-� T.=1F-3� C5+@;?� �-+� r6/@903� I/+<D18� n1:1?<+C� 1�
F/?B</� /D17/?*415�H-<-+0->

[� 5+?/.� *7<+*1?=3� F?+� 6-� :-D0-?�1�4-4�/D+�H-:1.1;3�0+�F/.+C/4�
C@<9D� F/D+K?+� 1*79D-.*;� 13� 7+@5C-?1C� ?-F493� AB*?<+� 7+4-?1.� //� C�
*?+<+09�6@-01;3�D@/�<-0=J/�7+:/G-.-*=�D+*?101Z-�O�+*4C-S>�b+,-C�
7./F-:13� ;� 7+J/.� C�?9� ,/� *?+<+093� 0-:/</C-;*=� CB8?1�4�X+.=J+:9�
?/-?<93� 7/</@� 4+?+<B:� ;� /G/� 16� +40-� D+*?101ZB� C1@/.� 6-10?/</h
*+C-CJ18� :/0;� 7-:;?014� I/01-.1**1:9*9>

L/*:+?<;� 0-� ?+3� F?+� +*0+C0-;� ?+.7-� <-A+F15� 1� *.9,-G153�
C1@1:+3� 9,/� *5.B09.-3� 0-� 7<+*7/4?/� �-<4*-� j4*?-?13� +0� 1� */8F-*�
0-6BC-.*;� ?-4� ,/k� .2@/8� AB.+� /G/� 7</7+<;@+F0+>� �-4� 1� C+� *0/3�
:0+D1/�16�015� 4-6-.1*=� :0/�7+5+,1:1�0-�4+D+K?+�16�:+15�7</,015�
60-4+:B5>� T0+D@-� @-,/� 0-*?+.=4+� 7+5+,1:13� F?+� ;� F9?=� .1� 01�
41@-.*;� 4� 01:� *� <-*7<+*?/<?B:1� +AR;?1;:13� 0+� 7+?+:� ?9?� ,/�
7<15+@1.�C�*/A;�1�C*7+:10-.3�F?+�*C+15�60-4+:B5�;�:+D9�0-8?1�j/*.1�
7+C/6/?k�?+.=4+�0-� 4.-@A1G-5>

�-4� ;� 6-:/?1.� /G/� 16� +40-3� 4-,@B8� 16� 015� F?+K?+� 0/*>� �?+�
D+<J+43�4?+�-C+*=493�4?+�4+J/.49>��@10�4+:*+<�?-<-01.�7/</@�*+A+8�
*?-<B8�?/./C16+<�A/6�M4<-0-3�@<9D+8�*D1A-.*;�7+@�?;,/*?=2�:/J4-�*�
9D./:3� -� 4-4-;K?+� @-:-� 7/</@C1D-.-*=3� @/<,-� 0-�D+.+C/� 7+.+*-?B8�
:-?<-*� *� ,/.?B:1� 7;?0-:1� 1� ?+<F-G/8� 16� @B<� *+.+:+8>� E9?� ,/3�
+AD+0;;� 7<+5+,153�A/,-.1�@/?1�J4+.=0+D+� C+6<-*?->� U-� 7./F-:1�9�
015�AB.1� <-0ZB3� -�C�<94-5�:/?/.413�4+?+<B:1�+01�@<9,0+� :-5-.13�
7+@01:-;� ?-492� 7B.=3� F?+�@BJ-?=� AB.+� 0/F/:>

L/� CB@/<,-C3� ;� 95C-?1.� +@0+D+� 16�J4+.=014+C� 6-� J41<49>

dp'



Y� EB� F?+3Y� *4-6-.� ;3Y� 0/D+@;83� A/D-/J=� ?9?� *� C/014+:� 1�
7B.1G9�7+@01:-/J=W

Y� �� F/D+� ,� :0/� @/.-?=WY� 7B?-;*=� CB<C-?=*;3� 6-+<-.� +0�
7.-4*1C+3Y�[�C�7</@4+:+A�?+<+7.2*=3�-�@+�6-0;?18�+*?-.+*=�@/*;?=�
:109?>

Y� L9� 1� A/D1� */A/3� 6-01:-8*;3Y� *4-6-.� ;>Y� �� 7B.1G9� D+0;?=�
0/F/D+>� L-�?+�@C+<0141� /*?=>

Y� �?+WY�9@1C1.*;� :-.=F1J4->Y� �-41/� /G/�@C+<0141W
[� 7+0;.3� F?+3�C1@1:+3� +7;?=� 7+7-@-2� C7<+*-4>
Y� �AB40+C/00B/� @C+<01413Y� 7<+A9<F-.� ;3� 0+� :-.=F1J49�

+?79*?1.� 1� 7<1A.161.*;� 4� 7.+G-@1� �C/<@.+C-3� 4+?+<-;� ?/7/<=�
0-6BC-.-*=� 7.+G-@=2� 1:/01� g/?B</5� b+@C1D+C� I/01-.1**1:9*->�
b.-*?:-**+C+/� 16C-;01/� *C/<J1?/.;� F/?B</5� 7+@C1D+C� C+6CBJ-h
.+*=�7+*</@1�7.+G-@1>�c?+�AB.�7-:;?014�CB*+?+8�:/?<-3�7<1:/<0+3�
C� ?<1� *� 7+.+C10+83� 0/� *F1?-;� 7+*?-:/0?->� I/01-.1**1:9*� *?+;.� C�
5+<+J+�0-F1G/00B5�*-7+D-5�1�J10/.13� <-*7-509?+8�*49.=7?+<+:3�
C/<+;?0+3�@.;�?+D+3�F?+AB�+?4<B?=�6<1?/.2�:0+D+F1*./00B/�+<@/0-3�
4+?+<B:1� AB.-� 94<-J/0-� J1<+4-;� D<9@=� :+09:/0?->� �-4� AB�
7+5.+7BC-;� 7+� 7<-C+:9� D+./01G9� 7/<F-?4-:13� I/01-.1**1:9*� *�
@+A<+8�9.BA4+8� *:+?</.�0-� 7<+*7/4?3� 0-�@C1,/01/� 7-<+C14+C� 1�0-�
6-*?BCJ/D+� 0-� @<9D+8� *?+<+0/� �-<.-� �-<4*->� [� +A+J/.� *?-?92�
C+4<9D3� 7+7<+A+C-.� *+*F1?-?=� +<@/0-� 0-� //� D<9@13�@+*F1?-.�@+� *?-�
*+<+4-� *� F/:K?+3� -� 7+?+:� *A1.*;3� :-509.� <94+8� 1� 7+J/.� 7+�9.1Z/3�
4+?+<-;� C� :+1�C</:/0-�0-6BC-.-*=� b9J410*4+83� -�?/7/<=�Y�1:/01�
b</@C-<1?/.=0B5�U-:B*.+C� I/01-.1**1:9*->

P,/�C+�C</:;�M?+8�7/<C+8�*C+/8�7<+D9.41�;�6-:/?1.3�F?+�0-<;@9�*�
7<+*7/4?-:13� 9.1Z-:13� 7/</9.4-:1� 1� 7<+/6@-:13� *+5<-01CJ1:1�
*C+1� 7</,01/� 0-6C-01;3� 7+;C1.+*=� :0+D+� 0-6C-0183�+?<-,-CJ15�
0+C/8J1/�@+*?1,/01;�4+:90;0�1�+F/0=�:0+D+3�7+*C;G/00B5�?/:�1.1�
10B:� *?+<+0-:� @/;?/.=0+*?1� I/01-.1**1:9*->� b+M?+:9� ;� @-,/� 0/�
+F/0=� 9@1C1.*;3� +A0-<9,1C3� F?+� ABCJ-;� b9J410*4-;� 7.+G-@=�
?/7/<=� 0-6BC-/?*;� 7.+G-@=2� 1:/01� Q1?/<-?9<0B5� n-<+C-018�
I/01-.1**1:9*->� T� 7-:;?014� 0-� 7.+G-@1� *?+;.3� /*?/*?C/00+3� 0/�
b9J41093�-� I/01-.1**1:9*9>� b9J410� ?-:3� C7<+F/:3� ?+,/�AB.>

U@/J018� 7.-*?:-**+CB8� I/01-.1**1:9*� AB.3� ;� @9:-23�?-4+D+�
,/� 4-.1A<-3� F?+� 1� ?+?3� F?+� 7/</@� X+.=J1:� ?/-?<+:3� 0+� C� ./?0/8�
H+<:/�1�A/6�7/<F-?+4>� ��./C+8�<94/�+0�@/<,-.�7.-*?:-**+C92�401D93�
0-�4+?+<+8� :+,0+�AB.+�7<+F/*?=�*.+C+N�OT6A<-00+/S>� b<-C-;�<94-�
-C?+<-� 401D1� 7+4+1.-*=� 0-� 49<F-C+8� D+.+C/� 20+J1� b9J410-3�
4+?+<B8�AB.�*+C/<J/00+�.1.179?*4+D+�<+*?-3�0+�@<9D1/�.1.179?B3�
*+*?-C.;CJ1/� D<977+C+8� 7+<?</?3� AB.1� /G/� :/0=J/>� T6� @<9D15�
7</@*?-C1?/./8� 7</@C-<1?/.=0+8� .1?/<-?9<B� C*/K?-41�CB@/.;.1*=�
I+D+.=3� Q/<:+0?+C3� I<1A+/@+C3� E+.*?+83� n+*?+/C*418� 1� C*;41/�
@<9D1/�16�A+.//�7+6@015�C</:/0>� �0/�7<1;?0+�*++AG1?=3�F?+�*/A;�C

dpo



M?+8�D<977/� ;�?+,/� 0-J/.>� [� *?+;.� *6-@1� I/01-.1**1:9*-3�@/<,-*=�
+@0+8� <94+8� 6-� /D+� ./C+/� D+./01G/>� L/� 0-8@;� *</@1� .1.179?+C�
�-<0-C-.+C-3� ;� /G/� <-6� 9A/@1.*;3� F?+� C� @C-@Z-?=� 7/<C+:� C/4/� /D+�
014?+� 9,/� @-,/� 0/� 60-/?>� �@0+D+� A+<+@-F-� <-6:/<+:� 0/� A+.=J/�
7+./C+8� :BJ1� ;� +A0-<9,1.� C� D<977/� 7</@C-<1?/.=0B5� 71*-?/./8�
:+/D+� C</:/013� 0+� M?+� AB.� ;C0+� 0/� �-<0-C-.+C3� -� *4+<//� C*/D+�
7<+H/**+<� �10;C*418>

�A+8@;� 7-:;?0143� ;� +4-6-.*;� C0+C=� 7/</@� 0+*4-:1� I/01-.1*h
*1:9*-� 1�0-� 7=/@/*?-./�7<+F/.�@-C0+� 60-4+:B/� :0/� *.+C-N� O[� .1<9�

Š�7+*C;?1.� 0-<+@9�*C+/:9S>
��M?+�C</:;�0-�7.+G-@1�+*?-0+C1.*;�A+.=J+8�4<-*0B8�7-<+A9*>�

T6� 0/D+� CBC-.1.-� Z/.-;� +<@-� :-.=F14+C� 1� @/C+F/4� C+� D.-C/� *�
,/0G10+8� *� 7+D+0-:1� ./8?/0-0?->� n/?1� ?9?� ,/� 0-F-.1� 4<1F-?=� 1�
?+.4-?=*;3� 0+� ,/0G10-� j;� 7+0;.3� F?+� +0-� AB.-� 15� 9F1?/.=01Z/8k3�
+?+8@;� F9?=KF9?=� CA+43� CB?;09.-� C� *?+<+09� 7<-C92� <949� 1�
*4+:-0@+C-.-N

Y� ��@C/�J/</0D1�*?-0+C1*=V
n/?1� @1*Z17.101<+C-00+� 7+*?<+1.1*=3� 7+@<-C0;.1*=3� CB?;09h

.1*=� 7+� 4+:-0@/�O*:1<0+S� 1� <-**.-A1.1*=� 7+�4+:-0@/�OC+.=0+S>
Y� T?-43� @/?13Y� *4-6-.-� 9F1?/.=01Z->Y� 7/</@� C-:1� 7-:;?014�

0-J/:9� .2A1:+:9� C+,@23�9F1?/.23� +?Z9� C*/5�@/?/8�1�@<9D9�C*/D+�
7<+D</**1C0+D+� F/.+C/F/*?C-� I/01-.1**1:9*9>� b-:;?014�CB7+.0/0�
16�CB*+4+4-F/*?C/00+8�7.-*?:-**B�4+../4?1C+:��<-*0+60-:/00+D+�
+?<;@-� 0-<+@0B5� 4+::901*?1F/*415� *49.=7?+<+C� 1� +@+A</0�
_/@-4Z1+00+8� �+:1**1/8� 1� �/<5+C0B:� b;?19D+.=014+:>� TC-0+C3�
*4+.=4+� C*/D+� C� �+*4C/�7-:;?014+C� I/01-.1**1:9*9W

Y� �?+� C+*/:=@/*;?�F/?B</VY�CB4<1409.� TC-0+C>
Y� b<-C1.=0+V� �?+� C+*/:=@/*;?� F/?B</>� T� *?+� C+*/:=@/*;?�

7;?B8� */8F-*� C+6@C1D-/?*;� 0-� Q/010*415� D+<-5� 1:/01� I/01-.1*h
*1:9*->� �*/� 1:/2G1/*;� 7-:;?0141� 0-J/:9� .2A1:+:9� C+,@2�
+?<-,-2?� ?/� 1.1� 10B/� *?+<+0B� /D+� D/01-.=0+*?1>� �@10� 7-:;?014�
C+6@C1D09?� /:9� 4-4� D/01-.=0+:9� </C+.2Z1+0/<93� @<9D+8� 4-4�
D/01-.=0+:9� ?/+</?149� 0-9F0+D+� 4+: :9016:-3� ?</?18� 4-4�
D/01-.=0+:9�7<-4?149�1�?-4�@-.//>�L-*?+;G18�7-:;?014�C+6@C1D09?�
C� F/*?=� /D+� D/01-.=0+D+� .1?/<-?9<0+D+� @-<+C-01;>� �/:/0+C-3� 16�
*4+.=41�?+:+C�*+*?+1?�*+A<-01/� *+F10/018� I/01-.1**1:9*-W

Y� T6�J/*?1*+?�J/*?0-@Z-?13Y� +5+?0+� +?C/F-.-� �/:/0+C->
Y� L/7<-C1.=0+>� �F/<-� CBJ.1� /G/� @C-� 0+CB5� ?+:->� �+:4+C3�

7/</*?-0=� C/<?/?=*;>� E-4� C+?3� @/?13� M?+?� 7-:;?014� 7</@*?-C.;/?�
*+A+8�*49.=7?9<092�D<97793�Z/0?<-.=0+8�H1D9<+8�4+?+<+8�;C.;/?*;�
*-:� I/01-.1**1:9*>� �?+<+*?/7/00B/� H1D9<B�Y�M?+� /D+�.1?/<-?9<h
0B/�7</@J/*?C/001413�7</@*?-C1?/.1�7</@C-<1?/.=0+8�.1?/<-?9<B>�
b<1F/:3� F?+� 10?/</*0+3� 4-,@-;� H1D9<-� 7</@C-<1?/.=0+D+� -C?+<-

dp)



CB7+.0/0-� C� *?<+D+:� *++?C/?*?C11� *� +?0+J/01/:� :-*J?-A-�
@-<+C-01;�@-00+D+�-C?+<-� 4� :-*J?-A9�@-<+C-01;� I/01-.1**1:9*->

P*.BJ-C� ?-4+/3� ;� /G/� <-6� 6-A/,-.� 6-� *7109� I/01-.1**1:9*-� 1�
+7;?=�0-J/.�?-:�*C+2�,-.492�H1D9<49>���+AG/:�;�AB.�<-6+F-<+C-0>�
�?0+J/01/� :+/8� :-**B� 4� :-**/� I/01-.1**1:9*-� AB.+� @.;� :/0;3�
F/*?0+� *4-,93� 0/� +F/0=K?+� ./*?0B:>

�/<09CJ1*=� 0-6-@� j?+� /*?=� C7/</@k3� ;� *?-.� @-.=J/� *.9J-?=�
9F1?/.=01Z9�1�16C./4�:0+D+�7+./60B5�*C/@/018>� [�960-.3�F?+�+AG-;�
:-**-� C*/5�7</@C-<1?/.=0B5�71*-?/./8�C�*9::/�<-C0-�:-**/�+@0+D+�
I/01-.1**1:9*->� �<+:/� ?+D+3� I/01-.1**1:9*� 7</@*?-C.;/?� *+A+8�
4-4� AB� :+D9F//� @/</C+3� CB<+*J//� 16� +?,1CJ15� *C+/� 7+A/D+C>� �-4�
@/</C+�C.-D93�I/01-.1**1:9*�C71?-.�C�*/A;�1�7/</<-A+?-.�C*/�.9FJ//3�
F?+� AB.+� *+6@-0+� 7</@C-<1?/.=0+8� .1?/<-?9<+83� 7+*./� F/D+�
7+?</A0+*?=�C� 7+*./@0/8� *+C/<J/00+�+?7-.->

Y���*-:+:�@/./3Y�*4-6-.-�9F1?/.=01Z-3Y�C+6=:1?/�5+?;�AB�M?1�
*.+C-3� 4+?+<B/� CB*/F/0B� 0-� 7=/@/*?-./N� O[� .1<9� 7+*C;?1.� 0-<+@9�
*C+/:9S>� �?+� 16� 7</@C-<1?/.=0B5� 71*-?/./8� :+D� AB� *4-6-?=� ?-4�
7<+*?+3�?-4�*4<+:0+� 1�D/01-.=0+W

Y� b9J410� :+D� AB� *4-6-?=3Y� 0/+,1@-00+� @.;� *-:+D+� */A;�
.;709.� ;>

�?+K?+� 16� @/?/8� 5151409.3� 0+� ?9?� ,/� *:+.4>� PF1?/.=01Z-�
0/@+A<B:�C6D.;@+:� +4109.-� :/0;�*� 0+D�@+� D+.+CB� 1�7+C/<09.-*=�4�
9F/014-:>

Y� n/?13� AB*?<+� C� :-J109V� �/8F-*� :B� 7+/@/:� +*:-?<1C-?=�
7-:;?014�1:/01� L-9F0B5� �?4<B?18� I/01-.1**1:9*->

n/?1�+@10� 6-�@<9D1:� C./?/.1� C� 7-<+A9*3� 4-4� 7F/.B�C�9./8>
b</,@/3�F/:�0B<09?=�6-�01:13�9F1?/.=01Z-�7+C/<09.-*=�4+�:0/3�

/G/�<-6�+*:+?</.-� :/0;� *�0+D�@+�D+.+CB>
Y� �� C-:3�@.100+J?-00B83Y� CBD+C+<1.-� +0-� +F/0=� F/?4+3Y� ;�

AB�7+*+C/?+C-.-�@/<,-?=� ;6B4�6-� 69A-:1>
T3� *./D4-� C15.;;� CB71<-2G1:� 16K7+@� 4+<+?4+8� 2A41� 6-@+:3�

*4<B.-*=� C�7-<+A9*/>
[�7+*:+?</.�0-�*C+1�A<241�1�+7;?=�0/�7+0;.3�F/:�+01�6@/J01:�

.2@;:�0/�0<-C;?*;>�X<241�4-4�A<241>� �F/0=�@-,/�7<1.1F0B/>�i*.1�
1:�5+F/?*;�5+@1?=�C�4+<+?415�J?-0-53�;�0/�C+6<-,-23�0+�F?+�+01�4+�
:0/�7<1*?-2?W

dpp



��TLTL�� �iIiE�_T�L���[

E9?� ;� 7+F9C*?C+C-.3� F?+� 7<+D+.+@-.*;3� 1� *?-.� *:+?</?=�C+4<9D�
*/A;3� D@/�AB� :+,0+�AB.+�7+@6-49*1?=>

L-�@<9D+8�*?+<+0/�9.1ZB�;�9C1@/.�6-C/@/01/3�@C/<=�4+?+<+D+�C*/�
C</:;�5.+7-.-3�7+?+:9�F?+�.2@1�C5+@1.1�1�CB5+@1.1>���M?+:�@+:/3�
:/,@9� 7<+F1:3� 4+D@-K?+� AB.-� 71C0-;3� -� 7+?+:� 4-H/K:+.+F0-;� 1�
*/8F-*�C�0/:3� 4-,/?*;3� 0-5+@1.+*=� F?+K?+� 7+@+A0+/>

�B*+4+� 7+@�4<BJ/8�@+:-�;�9C1@/.�16+A<-,/01/�9,/�60-4+:+D+�
:0/�<-A+F/D+3�4+?+<B8�C�+@0+8� :9*49.1*?+8�<94/�@/<,-.�.+,493�-�C�
@<9D+8�C1.49>� L-�C1.4/�@-,/�AB.+�F?+K?+�0-*-,/0+3�0+�F?+�1:/00+3�;�
0/� <-6+A<-.>� _-A+F18� 7<1C/?.1C+� 9.BA-.*;3� -� *.+C-� 7+@�01:�AB.1�
?-41/N

�E�� �n�iE� b_�nP�E� �E�_TgLwa3
E�E�bTE�iE�[� �EQTgL�

�BC/*4-�9�C5+@-�AB.-N� b_i���bTE�OQ������S>� L/:0+D+�
7+@9:-C3� ;� C*7+:01.3� F?+� *.+C+� b</4+:71?�+60-F-/?� b</@7<1;?1/�
�+::901*?1F/*4+D+� b1?-01;>

b/</A/D-;� F/</6� @+<+D93� ;� F9?=� AB.+� 0/� 7+7-.� 7+@� +D<+:0B8�
7-<+D<96+C14� *� 7<1Z/7+:>� L-,-C� 0-� C*/� ?+<:+6-3� C+@1?/.=�
+*?-0+C1.� *C+2� +D0/@BJ-G92� :-J109� 1� 7+4<B.� :/0;� ?-41:�
+?A+<0B:�:-?+:3�7+�4+?+<+:9�?<9@0+�AB.+�0/�960-?=�:+/D+�A-00+D+�
60-4+:+D+� �962>� �-,/?*;3�+0�0/�*+A1<-.*;�+D<-01F1C-?=*;�*.+C-:1�
1�9,/� ./?/.� 4+� :0/� *� 6-0/*/00+8� 0-@�D+.+C+8� 6-C+@0+8� <9F4+8>

Y� �96;VY� 6-4<1F-.� ;� /:9�C� 1*79D/>Y� L/�960-/J=3� F?+�.1W
Y� �53�M?+�?B3� 7-7-J->Y� �96;�+79*?1.�<9F493�0+�AB.3�4-,/?*;3�

<-6+F-<+C-03�F?+�?-4+8�6-:-5�7<+7-.�@-<+:>Y�g/D+�,�?B�5+@1J=�7+�
@+<+D/3� 5./A-.=014� <-66;C;>� E9?3� +?/Z3� ?+D+� 1� D.;@13� .1A+� 6-@-C;?3�
.1A+� A-J49� 7<+.+:;?>� c?+� 9� C-*� ?-:3� 7<1� 4-71?-.16:/3� C*/� ,/�
7+7<+G/� AB.+>� E-:� 9� C-*� 7+� 9.1Z-:3� 0/A+*=3� ?+.=4+� +*.B� @-�
C/<A.2@B� 5+@;?3� -� 6@/*=3� C1@1J=3� ?/5014->

�0�*7<+*1.� :/0;3�4-4�@/.-3�0/�09,0-�.1�4-4-;�7+:+G=�1�/G/�<-6�
0-7+:01.3� F?+� /*.1� :0/� 7+0-@+A;?*;� 4-41/K01A9@=� C/G13� C<+@/�
7-<+C+D+� 4+?.-3� Z1.10@<+C�1.1�F/D+K?+� 7+@+A0+D+3� ;� :+D9� *:/.+� 4�
0/:9� +A<-G-?=*;>� b+*./� M?+D+� +0� 94-?1.3� -� ;� 0-� M?+?� <-6�
A.-D+7+.9F0+� 7/</*/4�7<+*7/4?� 1�7<1A.161.*;� 4� b</4+:71?9>

�F/</@=� AB.-� 0/@.100-;3� F/.+C/4�J/*?=@/*;?3� 0/�A+.=J/>
b+,1.+8� */<,-0?�C�@B<;C+8�D1:0-*?/<4/�1�*�4<-*0+8�7+C;64+8

dp]



0-�<94-C/�*?+;.�9�C5+@-�1�@B<;C1.�4+:7+*?/<+:�7<+?;D1C-/:B/�/:9�
A9:-,41�*/<+D+� ZC/?->

�?+;� C� +F/</@13� ;� 7<+F/.� CBC/J/00+/� 0-� *?/0/� +AR;C./01/3� C�
4+?+<+:� AB.+� *4-6-0+3� F?+� +AG1/� 71?-?/.=0B/� 7+?</A0+*?1�
9@+C./?C+<;2?*;� ?+.=4+� 7+� 7</@R;C./011� *7<-C41� +� *@-F/�
C?+<7<+@94?->

E9?� ,/�AB.1�7+:/G/0B�1�Ob<-C1.-�7+C/@/01;�C�b</@7<1;?1;5�
4+::901*?1F/*4+D+� 71?-01;S>� �� 015� AB.+� *4-6-0+3� F?+� A.-D+@-<;�
0/9*?-00+8� 6-A+?/� �b�IX� 1� .1F0+� I/01-.1**1:9*-�+�</D9.;<0+:� 1�
4-F/*?C/00+:� 71?-011� 4+:90;03� C� M?+:� @/./� @+*?1D09?+� :0+D+�
60-:/0-?/.=0B5�9*7/5+C>�b1G-�*?-0+C1?*;�C*/�.9FJ/3�4-F/*?C/00//�1�
@1/?1F0//>� ��</69.=?-?/�0-9F0+8�<-6<-A+?41�<-Z1+0-.=0+D+�71?-01;�
4+:90;0�@+*?1D09?B�A+.=J1/�9*7/51� 7+�A+<=A/� *�?9F0+*?=2>

L1,/� D+C+<1.+*=3�F?+� C� b</4+:71?/� 6-7</G/0+N
d>�b+D.+G-?=� 71G9�C�C/<50/8� +@/,@/m
'>�TD<-?=� 0-� :96B4-.=0B5� 10*?<9:/0?-5m
o>��?-0+C1?=*;�0+D-:1�0-� *?+.B� 1�*?9.=;m
)>��BC-.1C-?=� 0-� *?+.B3� *?9.=;�1� 0-� 7+.� 0/@+/@/0092� 71G9m
p>� �+CB<;?=� C1.4+8� C� 69A-5m
]>��A.1C-?=� ,1@4+8� 71G/8� *+*/@/8m
^>��-?/D+<1F/*41�6-7</G-/?*;�<-6</J-?=�C+6014-2G1/�4+0H.14?B�*�
7+:+G=2�+*?-?4+C�71G13�4-*?<2.=3�?-</.+43�.+,/43�C1.+4�1�@<9D+D+�
D+*9@-<*?C/00+D+�1:9G/*?C->

�7<-C/@.1C+*?1� <-@1� 0-@+� *4-6-?=3� F?+� +F/</@=� @C1D-.-*=�
@+C+.=0+�AB*?<+>�Q2@1�+@10�6-�@<9D1:�*+C-.1�*/<,-0?9�*�7+C;64+8�
*C+1�A9:-,+0413� +0�@/.-.�@B<493� .2@1�C5+@1.1� C09?<=>

�+D@-� :+;� +F/</@=� 7<1A.161.-*=3� ;� 7+J-<1.� C� 4-<:-0/3� 0+�0/�
0-J/.�C�0/:�01F/D+3�4<+:/�*.9F-80+�6-C-.;CJ/D+*;�+A<BC4-�D-6/?B�
OU2@@+8F/� Z-8?90DS� J/*?1@/*;?1./?0/8� @-C0+*?1>� [� *.+,1.� M?+?�
+A<BC+4�C@C+/�1�*909.�*/<,-0?93�4+?+<B8�0/�D.;@;�/D+�7<+@B<;C1.>

n+C+.=0B8� ?/:3� F?+� :+1� *+Z1-.1*?1F/*4+K4-71?-.1*?1F/*41/�
9.+C41� C*/� /G/�9*7/J0+�@/8*?C92?3� ;� C+J/.� C09?<=>

�0/� 7+4-6-.+*=3� F?+� 7/<C1F0B8� 7<+@94?�7-50/?�7<1:/<0+� ?-4�
,/3� 4-4�1�C?+<1F0B8>

L-� 7<+?1C+7+.+,0+8� +?� C5+@-� *?/0/� C1*/.� A+.=J+8� 7+<?</?�
I/01-.1**1:9*-�1�/D+�16</F/01/N�O�B�,1C/:�0/�@.;�?+D+3�F?+AB�/*?=3�
-� /@1:�@.;�?+D+3�F?+AB� ,1?=S>

b</4+:71?� AB.� 7+5+,� 0-� *+Z1-.1*?1F/*492� *?+.+C92�
*-:++A*.9,1C-01;N� CB*+41/� *?+.B� A/6� *?9.=/C� 1� 7+.� 9*B7-0�
+71.4-:1>� �@+.=� ./C+8� *?/0B3� 6-� ./D4+8� 7/</D+<+@4+8� 16�
7.-*?:-**+CB5�?<9A+4�?;09.*;�@.100B8�7<1.-C+4�*�CB*?-C./00B:1�
0-� 0/:� A.2@-:13� 7<1� +@0+:� ?+.=4+� C1@/� 4+?+<B5� 5+?/.+*=� *<-69�
CB8?1� 0-�*C/,18� C+6@95>� L+3� C+K7/<CB53� ;� *1.=0+�7<+D+.+@-.*;3� -

dp^



C+KC?+<B53� ;� 7<1/5-.� *2@-� 169F-?=� C*/� 7+@<+A0+*?1� ,16013� C�?+:�
F1*./� 1�*1*?/:9� 71?-01;>

[�C*?-.�C�+F/</@=�4�7<1.-C49�13�@C1D-;*=�C:/*?/�*+�C*/:13�@+*?1D�
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