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4+5#$%#7&+$%-('+(4#(
&$1-,7#"&6$('+(4#(*-34#"&6$(
-3:+%-('+4(*4#$(+$(+4(1-,7#%-(
'+(&'+$%&1&"#"&6$('+(*-34#"&6$(
V)V@((

K4(*,-1+0&-$#4('+(V)V('+4($&5+4($#"&-$#4(,+#4&<#(,+%,-#4&7+$%#"&6$(#(4-0(+$4#"+0('+4($&5+4(%+,,&%-,&#4(
"#'#(5+<(J8+(0+(,+J8&+,#(*-,("-,,+-(+4+"%,6$&"-G(44#7#'#0(%+4+16$&"#0()P-("#*#"&%#"&-$+0(
*,+0+$"&#4+0(-('+(#0&0%+$"&#(%L"$&"#(+$(4-0(%+,,&%-,&-0(0+;]$(4#($+"+0&'#'+0(+$(+4(7#$+:-('+(4#(
2+,,#7&+$%#(c//VWD("-$(+4(1&$('+(7+:-,#,(4#0(#""&-$+0(+$(4#(,8%#(&$'&5&'8#4()(*#,#("-7*4+%#,(4#(
&$1-,7#"&6$(1#4%#$%+@(E-7-(+5&'+$"&#(0+(%&+$+(4#(%,#<#3&4&'#'('+(4-0("-,,+-0(+4+"%,6$&"-0G(4#(
,+7&0&6$('+(4#0(&$'&"#"&-$+0(%L"$&"#0()(4-0(&$1-,7+0('+(5&0&%#(#0&0%+$"&#(%L"$&"#@(

B+%+"%&5- N

W$"87*4&7&+$%-(+$(4#(
,+#4&<#"&6$('+4('&#4-;-(
"-78$&%#,&-(*#,#(&'+$%&1&"#,(
4#0(#""&-$+0("-$",+%#0("-$(4#(
"-78$&'#'G(;+$+,#$'-(4#($-(
&'+$%&1&"#"&6$('+4(,+0*-$0#34+(
'+(4#0($+"+0&'#'+0(
&'+$%&1&"#'#0(()(*-,(+$'+($-(
*-'+,(4-;,#,(+4("87*4&7&+$%-(
'+4(?>>m('+(4-0("-7*,-7&0-0(
'+4(M4#$('+(V+%-,$-0()(
V+83&"#"&-$+0@

K4(+$4#"+('+(V+%-,$-0()(V+83&"#"&-$+0($#"&-$#4()P-(%+,,&%-,&#4(0+;]$(0+#(,+J8+,&'-("-$"+,%#(
'&I4-;-("-78$&%#,&-("-$(4#0(+$%&'#'+0(%+,,&%-,&#4+0(+$('-$'+(0+(+\*-$+$(4#0($+"+0&'#'+0(
&'+$%&1&"#'#0('+(7#$+,#("-$:8$%#("-$(4#("-78$&'#'()(*#,#('+1&$&,(4-0("-7*,-7&0-0('+(#"8+,'-(#(
08("-7*+%+$"&#()(,+0*-$0#3&4&'#'(#(4#(48<('+4(/,%@(``('+(4#(A+)(?bbkPN>??@(E-7-(,+084%#'-(
%+$+7-0(/"%#('+('&I4-;-0("-78$&%#,&-@

M,+5+$%&5- N

9#4%#(-(1#44#(+$(4#((5+,&1&"#"&6$(
J8+(2#"+(+4(*,-1+0&-$#4('+(
V)V(!$&5+4(%+,,&%-,&#4.(
"-,,+0*-$'&+$%+(#(4-0(",&%+,&-0(
*#,#('+%+,7&$#,(4#(5&#3&4&'#'(
-($-('+4(#"-7*#[#7&+$%-(+$(
+4(,+%-,$-(-(,+83&"#"&6$('+4(
2-;#,G('+(#"8+,'-("-$(4#(,8%#(
+0%#34+"&'#('+(7#$+,#(J8+(
'+%+,7&$+(5&#3&4&'#'()(0-4&"&%+(
+4(,+"8,0-(*#,#(+4(%,#04#'-('+(
*+,0-$#0()(+$0+,+0(0&$(J8+(0+(
"87*4#$(4-0(",&%+,&-0(
"-,,+0*-$'&+$%+0@(

K4(*,-1+0&-$#4('+(V)V('+($&5+4(%+,,&%-,&#4G("#'#(5+<(J8+(0+(,+J8&+,+(,+#4&<#(4#0(5#4&'#"&-$+0(
$+"+0#,&#0(0+;]$(+4(*,-"+'&7&+$%-(+0%#34+"&'-G(%+$&+$'-(+$("8+$%#(+4("87*4&7&+$%-('+(4-0(
*,&$"&*&-0('+(0+;8,&'#'G('&;$&'#'()(5-48$%#,&+'#'d(5#4&'#'-0(+$(4-0(#*4&"#%&5-0(+(&$1-,7#"&6$(
0-4&"&%#'#(#(4#0(5F"%&7#0G(*#,#('+%+,7&$#,(4#(5&#3&4&'#'('+4(#"-7*#[#7&+$%-d()(#0F(0-4&"&%#,(+4(
,+"8,0-G(*#,#(+4(%,#04#'-('+(*+,0-$#0()(+$0+,+0(!?@=(UccAD.@(M#,#("8)-("#0-(4-0(0-*-,%+0(0-$T(
,+;&0%,-('+4(2-;#,(+(&$%+$"&-$#4&'#'(+$(c//VWDd(+$%,+5&0%#(#(*,-18$'&'#'d()(#"%#('+(5-48$%#,&+'#'@(

M,+5+$%&5- N V+'8"&,(

V+#4&<#,(0+;8&7&+$%-(0+7+0%,#4(
!5+,&1&"#"&6$(#4+#%-,&#.(#(4#(
&7*4+7+$%#"&6$('+(4-0(*,-"+'&7&+$%-0(
"-$0%,8&'-0G(#0-"&#'-(#(4#0(%#,+#0(
7&0&-$#4+0('+4(Y,8*-('+(V+%-,$-0()(
V+83&"#"&-$+0("-$1-,7+(#(4#(,+0-48"&6$(
>XXN>('+4(NN('+($-5&+73,+('+(N>?R('+4(
M,-%-"-4-('+(V+%-,$-0()(V+83&"#"&-$+0@

U-*-,%+0('+(4-0(
0+;8&7&+$%-0(#(4#(
&7*4+7+$%#"&6$

NP?PN? ?N(7+0+0

9#4%#(-(9#44#0(+$(4#0(,+5&0&-$+0(
%L"$&"#0()P-(J8+(-7&%#$(
"-$%,-4+0(#'7&$&0%,#%&5-0()(
1&$#$"&+,-0('+(4-0(*,-)+"%-0(
+$(+4(%+7#('+(KK/(J8+(,+#4&<#(
+4(18$"&-$#,&-(-("-4#3-,#'-,(
'+(4#(Q/VWD('+4(Y,8*-('+(
V+%-,$-0()(V+83&"#"&-$+0@

K4(Y,8*-('+(V+%-,$-0()(V+83&"#"&-$+0("#'#(5+<(J8+(0+(*,+0+$%#(8$(*,-)+"%-(,+#4&<#(5#4&'#"&-$+0()(
4#(5+,&1&"#"&6$(%L"$&"#(J8+('#$("87*4&7&+$%-(#(4-0(*,-"+'&7&+$%-0('+(KK/(!1#7&4&#,()("-78$&%#,&-.G(
+0%#(&$1-,7#"&6$(0+(5#4&'#(*-,(7+'&-('+(8$#(1&"2#(!9-,7#%-('+(5+,&1&"#"&6$('+("87*4&7&+$%-('+(
,+J8&0&%-0.(J8+('#(7+$"&6$(#(4-0('-"87+$%-0(,+J8+,&'-0G(+$("#0-('+($-("87*4&,(0+(,+%,-#4&7+$%#(
*-,(7+'&-('+("-,,+-(+4+"%,6$&"-()("-7-(+5&'+$"&#(J8+'#(+4(1-,7#%-('+(5#4&'#"&6$('+("#'#(*,-)+"%-@

M,+5+$%&5- N

V#'&"#,(4#(0-4&"&%8'("-7-(,8%#(
*,&-,&%#,&#(#(5F"%&7#0(J8+($-(
"87*4#$(4-0(",&%+,&-0('+(
*,&-,&<#"&6$G(-"#0&-$#$'-(8$#(
*,&-,&<#"&6$(+,,6$+#(*#,#(+4(
*#;-('+(4#(7+'&'#@

A-0(;+0%-,+0('+4(-*+,#'-,(#('&#,&-(,+#4&<#$(#8'&%-,F#0('-"87+$%#4+0(#(%-'-0(4-0("#0-0(*#,#(
5+,&1&"#,(J8+(+0%-0(2#)#$(J8+'#'-("-,,+"%#7+$%+('-"87+$%#'-0()(+$(+4("#0-('+(+$"-$%,#,(
$-5+'#'+0()P-(#"%8#4&<#"&-$+0(,+#4&<#$(4#0(0830#$#"&-$+0("-,,+0*-$'&+$%+0@(E-7-(+5&'+$"&#(
J8+'#$(,+*-,%+0('+4(-*+,#'-,(*-,("-,,+-(+4+"%,6$&"-("-$(4-0("#0-0(4&7*&-0(!3#0+0('+('#%-0.@

B+%+"%&5- N V+'8"&,(

Y+$+,#,(8$(7+"#$&07-(*#,#(4#(+7&0&6$(
'+(4-0(#"%-0(#'7&$&0%,#%&5-0(J8+('+$(8$#(
,+0*8+0%#('+(1-$'-(#(4#(5F"%&7#(
,+4#"&-$#'#(#(4#(7+'&'#('+(
&$'+7$&<#"&6$(#'7&$&0%,#%&5#

? ^P?PN? ?N(7+0+0

B+0#"%8#4&<#"&6$('+(4#(
&$1-,7#"&6$('+('+0%&$#%#,&-0(
)P-(&$1-,7#"&6$('+(4#0(
5F"%&7#0('&,+"%#0(4-(J8+(
"-$44+5#(#(*-0&34+0(+,,-,+0(+$(
"#,%#0('+(&$'+7$&<#"&6$(
+$5&#'#0(#(%+,,&%-,&-G(%#4+0(
"-7-($-73,+0()(#*+44&'-0G(
'-"87+$%-('+(&'+$%&'#'G(
4&J8&'#"&6$('+(&$'+7$&<#"&6$(
*#,#(+4(2+"2-(5&"%&7&<#$%+('+(
'+0*4#<#7&+$%-(1-,<#'-(-(J8+(
$-("-&$"&'#(+4(%&+7*-('+(
&$"480&6$("-$(4#(4&J8&'#"&6$@

K4(+$4#"+('+(;+0%&6$('+(4#(&$1-,7#"&6$('+(4#(UVWG(+:+"8%#(",8"+0('+(&$1-,7#"&6$(#$%+0('+(,+#4&<#,(4#(
+:+"8"&6$("-$%,#(4#(&$1-,7#"&6$('&0*8+0%#(+$(+4(7-'+4-(]$&"-('+(83&"#"&6$('+(4#(VOW(*#,#(
7#$%+$+,(#"%8#4&<#'-0(4-0('#%-0('+("-$%#"%#3&4&'#'@(U&(0+(+5&'+$"&#(8$#(&$"-$0&0%+$"&#(0+(
#"%8#4&<#,I(4#(3#0+("-$(+4('#%-(J8+(%+$;#(4#(1+"2#(7I0(,+"&+$%+@(E-7-(+5&'+$"&#(%+$+7-0(4#(HB(
"-$(4-0(",8"+0("-$('#%-0(#"%8#4&<#'-0@(M#,#(+4(%+7#('+(1#44+"&'-0(+4(+J8&*-('+(&$'+7$&<#"&-$+0(
,+#4&<#(0+7#$#47+$%+(#$%+0()('8,#$%+(4#(+:+"8"&6$G(",8"+0("-$(4#(VOKE()(+$("#0-('+('+%+"%#,(
*+,0-$#0(1#44+"&'#0(0+(;+$+,#(4#(-,'+$('+($-(*#;-@(E-7-(+5&'+$"&#(%+$+7-0(",8"+0('+(4-0('#%-0@

M,+5+$%&5- N

??k VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(
E-7+,"&#4&<#"&6$('+(4-0(
3&+$+0(#'7&$&0%,#'-0(*-,(
+4(9VD@

B&1&"84%#'(('+("-7+,"&#4&<#,(-(
7-$+%&<#,(4-0(3&+$+0(08;+,&'-0(*-,(+4(
E-7&%L('+
V+"-7+$'#"&6$('+(K$#:+$#"&6$()P-
B&0*-0&"&6$('+(/"%&5-0('+4(9VD@((

s(V+%,#0-(+$(4#(,+*#,#"&6$('+(4#0(
5F"%&7#0(,+"-$-"&'#0(+$(
0+$%+$"&#0('+(:80%&"&#()(*#<@(

s(Y#0%-0(!M#;-0.(#0-"&#'-0(#(4#(
#'7&$&0%,#"&6$('+4(3&+$@(

S*+,#%&5- X X /4%#( ? ? H#:#(

s(W'+$%&1&"#,(4#0(5#,&#34+0(#(%+$+,(
+$("8+$%#(*#,#('+1&$&,(8$#(
7+%-'-4-;F#('+("-7+,"&#4&<#"&6$(
J8+(#87+$%+(4#(+1&"&+$"&#(+$(4#(
7-$+%&<#"&6$('+(4-0(#"%&5-0(
#'7&$&0%,#'-0(*-,(+4(9VD@

? N H#:#(

E#*#"&%#,(#4(*+,0-$#4(+$"#,;#'-(
'+(#'+4#$%#,(4#0(%#,+#0(0-3,+(+4(
'&4&;+$"&#7&+$%-('+(4-0(&$1-,7+0(
)(4-0(*,-"+'&7&+$%-0(5&;+$%+0@

?N>
VKM/V/EWSO(
(WOCKYV/A

/'7&$&0%,#,(4-0(3&+$+0(
78+34+0(+(&$78+34+0G('+(
#"8+,'-("-$(4#0(
"-$'&"&-$+0()(%&*&1&"#"&6$(
'+4(3&+$@

U-3-,$-(#4(18$"&-$#,&-PE-$%,#%&0%#(
'8,#$%+(4#(&$0*+""&6$(0-3,+(+4(+0%#'-(
,+#4('+(8$(3&+$(#'7&$&0%,#'-(*-,(+4(
9VD(*#,#(1#5-,+"+,(#(8$(%+,"+,-@

s(V+*,-"+0-0(+$(4-0(
*,-"+'&7&+$%-0('+4(9VD@
s(W$5+0%&;#"&-$+0('&0"&*4&$#,&#0@ E-,,8*"&6$ X = K\%,+7#( ? X c-'+,#'#(

V+#4&<#,(4#0(&$5+0%&;#"&-$+0()(4-0(
*,-"+0-0('&0"&*4&$#,&-0(#(J8+(
2#)#(48;#,@

??R
VKM/V/EWSO(
(WOCKYV/A

/'7&$&0%,#,(4-0(3&+$+0(
78+34+0(+(&$78+34+0G('+(
#"8+,'-("-$(4#0(
"-$'&"&-$+0()(%&*&1&"#"&6$(
'+4(3&+$@

B&1&"84%#'(*#,#(4#("-,,+"%#(
#'7&$&0%,#"&6$('+(4-0(3&+$+0()P-(
;+$+,#"&6$('+(;#0%-0(#'&"&-$#4+0(*-,(
"-$"+*%-(7#$%+$&7&+$%-()(
"-$0+,5#"&6$(*#,#(4#('&0*-0&"&6$('+(
4-0(3&+$+0(78+34+0G(&$78+34+0()P-(
*-,(+4(7#$+:-('+(4-0(H//9(
#'7&$&0%,#'-0(*-,(+4(9VD@

s(V+*,-"+0-0(+$(4#(#'7&$&0%,#"&6$(
'+(4-0(3&+$+0()("#,;#(-*+,#%&5#@
s/""&-$+0(4+;#4+0G('&0"&*4&$#,&#0G()(
'+7I0(#""&-$+0(f8,F'&"#0@
s(/7+$#<#(#(4#(&$%+;,&'#'('+(4-0(
*,-1+0&-$#4+0('+4(9VD@
s(/1+"%#"&6$(+$(4#(",+'&3&4&'#'(-(
&7#;+$('+4(9VD()('+(4#(Q/VWD(
"-7-("-$0+"8+$"&#('+(4#(
#'7&$&0%,#"&6$('+(4-0(3&+$+0@

S*+,#%&5- N X c-'+,#'#(

? X c-'+,#'#(

s(V+#4&<#,(4#0(&$5+0%&;#"&-$+0()(
4-0(*,-"+0-0('&0"&*4&$#,&-0(#(J8+(
2#)#(48;#,(+(&'+$%&1&"#,(4#0(
"#80#0('+(4#(7#%+,&#4&<#"&6$('+4(
,&+0;-@

?NN
VKM/V/EWSO(
(WOCKYV/A

/'7&$&0%,#,(4-0(3&+$+0(
78+34+0(+(&$78+34+0G('+(
#"8+,'-("-$(4#0(
"-$'&"&-$+0()(%&*&1&"#"&6$(
'+4(3&+$@

U80%,#""&6$G(*+,'&'#G('&07&$8"&6$(-(
'+1&"&+$%+(#'7&$&0%,#"&6$('+(4-0(
3&+$+0(78+34+0(!'&$+,-G(%F%84-0(
:8'&"&#4+0G(#8%-765&4+0G(#,7#0G(
0-"&+'#'+0G(+%"@.(#'7&$&0%,#'-0(*-,(
+4(9VD(*-,(#""&6$(8(-7&0&6$(*#,#(
3+$+1&"&-(*,&5#'-()P-('+(%+,"+,-0

s(V+*,-"+0-0(+$(4-0(
*,-"+'&7&+$%-0('+4(9VD@
s(W$5+0%&;#"&-$+0('&0"&*4&$#,&#0@ E-,,8*"&6$ X = K\%,+7#( ? X c-'+,#'#(

s(V+#4&<#,(4#0(&$5+0%&;#"&-$+0()(
4-0(*,-"+0-0('&0"&*4&$#,&-0(#(J8+(
2#)#(48;#,(+(&'+$%&1&"#,(4#0(
"#80#0('+(4#(7#%+,&#4&<#"&6$('+4(
,&+0;-@

?N?
VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(4&J8&'#"&6$()(
*#;-('+(&$'+7$&<#"&-$+0(
#(5F"%&7#0(*-,(5F#(:8'&"&#4(
+$(+4('+0#,,-44-('+4(
*,-"+0-('+(f80%&"&#()(M#<@

W$"480&6$(&$'+3&'#(+$(+4(#"%-(
#'7&$&0%,#%&5-(J8+('#("87*4&7&+$%-(
#(4-0(1#44-0(*,-1+,&'-0(*-,(4#0(U#4#0(
'+(f80%&"&#()(M#<G('+(*+,0-$#0(J8+($-(
%+$;#$(4#("#4&'#'('+(5F"%&7#0G("-$(+4(
-3:+%&5-('+(-3%+$+,(#4;]$(3+$+1&"&-(
*#,%&"84#,(-(8$(%+,"+,-@

s(V+*,-"+0-0(+$(4-0(
*,-"+'&7&+$%-0('+4(9VD@
s(W$5+0%&;#"&-$+0('&0"&*4&$#,&#0@ E-,,8*"&6$ N b /4%#(

? N c-'+,#'#(

K0%#34+"+,(4#0("#80#0('+(4#(
7#%+,&#4&<#"&6$('+4(,&+0;-()(
1-,%#4+"+,(4-0("-$%,-4+0((+$(
"8#$%-(#(4#(08*+,5&0&6$('+(
"-$%,#%-0@

?Nb VKM/V/EWSO(
(WOCKYV/A

C,#$05+,0#4(#4(M,-"+0-(
V+*#,#"&6$(W$%+;,#4@

hML,'&'#(*#,"&#4(-(%-%#4('+(4#(
E-$1&'+$"&#4&'#'G(&$%+;,&'#'()P-(
B&0*-$&3&4&'#'('+(4-0(0&0%+7#0('+(
&$1-,7#"&6$()P-(4#(&$1-,7#"&6$(
0+$0&34+(,+;&0%,#'#(+$('-"87+$%-(
1F0&"-(-('&;&%#4(#(4#(J8+(0+(%&+$+(
#8%-,&<#"&6$('+(#""+0-@

s/"%&5-0(",F%&"-0(#0-"&#'-0@h

s(ML,'&'#(W$1-,7#"&6$(0+$0&34+@
s(M#,I4&0&0(+$(4-0(*,-"+0-0@
s(c-'&1&"#"&6$(*-,(+,,-,(+$(Q0-@
s(c-'&1&"#"&6$(*-,("-,,8*"&6$('+(
'#%-0@
s(B&584;#"&6$(#""&'+$%#4@
s(ML,'&'#(Z('+0%,8""&6$(*-,(
7#$&*84#"&6$('+(0-1%_#,+@
s(ML,'&'#(Z('+0%,8""&6$(*-,(28,%-(
'+(7+'&-0(-('-"87+$%-0@
s(B&584;#"&6$('+('#%-0(0+$0&34+0(#(
*+,0-$#4($-(#8%-,&<#'-@
s(M+,'&'#('+(&$%+;,&'#'('+(
&$1-,7#"&6$@
s(M-0&34+0(98+$%+0(-('+0%&$-0($-(
"-$1&#34+0@
s(/""&-$+0($-(#8%-,&<#'#0@

U+;8,&'#'('+(4#(
&$1-,7#"&6$()(0+;8,&'#'(
'&;&%#4

b b K\%,+7#( N X c-'+,#'#(

D+,&1&"#,(4#0("-*&#0('+(0+;8,&'#'(
"-$(4#0(J8+("8+$%#(4#(Q$&'#'(
M#,#(4#0(DF"%&7#0(!'&;&%#4+0()(
1F0&"-0.()(,+#4&<#,(4#(
,+"-$0%,8""&6$('+(4#(&$1-,7#"&6$(
1#4%#$%+@

?NX VKM/V/EWSO(
(WOCKYV/A

/"%&5&'#'+0(#0-"&#'#0(#(4#(
4#3-,("-$%,#"%8#4(+$(
"87*4&7&+$%-('+(4#0(
%#,+#0(*#,#(4#(
&7*4+7+$%#"&6$('+(4#0(
7+'&'#0('+(V+*#,#"&6$(Z(
/"%&5&'#'(C,#$05+,0#4(#4(
M,-"+0-(V+*#,#"&6$(
W$%+;,#4@

Y+$+,#"&6$('+(+5+$%-0("-$(+1+"%-0(
#'5+,0-0()('+('&0%&$%#(7#;$&%8'(+$(+4(
4-;,-('+(4#(+:+"8"&6$('+(8$("-$%,#%-G(
"-$5+$&-(8(-,'+$('+("-7*,#(
!'&1+,+$%+0(#(EMU.(+$(+4(+:+,"&"&-('+(
08*+,5&0&6$('+(+0%-0@

s(W$"87*4&7&+$%-('+(4#0(18$"&-$+0(
'+0",&%#0(+$(+4(c#$8#4('+(
E-$%,#%#"&6$(*-,(*#,%+('+(4-0(
08*+,5&0-,+0@
s(W$1-,7+0('+(08*+,5&0&6$(
'+1&"&+$%+0G(&$"-7*4+%-0(1,+$%+(#(
4#(,+5&0&6$('+(4#0(-34&;#"&-$+0('+(
4-0("-$%,#%-0@(
s(D+$"&7&+$%-('+(*4#<-0(*#,#(
"87*4&,("-$(+4(-3:+%-("-$%,#"%8#4@
s(U-4&"&%8'(&$-*-,%8$#(*#,#(
4&J8&'#"&6$('+(4-0("-$%,#%-0(*-,(
*#,%+('+(4-0(U8*+,5&0-,+0@(
!D+$"&7&+$%-('+(%L,7&$-0.@
s(W$"87*4&7&+$%-('+(4#0(7+%#0(
*,-*8+0%#0@
s(W$"87*4&7&+$%-('+(4#0(
-34&;#"&-$+0(+0*+"&1&"#0@

S*+,#%&5- X b K\%,+7#(

? X c-'+,#'#(

B&,+""&-$#,(+018+,<-0(+$(*,-('+(
#1&#$<#,(+4(#*,+$'&<#:+(
&$0%&%8"&-$#4G(4#(;+0%&6$('+4(
"-$-"&7&+$%-()(1-,%#4+"+,(4#(
"-78$&"#"&6$(*#,#(4#(+$%,+;#('+(
&$1-,7#"&6$(!0-*-,%+0.('+(4#0(
,+;&-$+0()(*-'+,(0-*-,%#,(+4(
#5#$"+('+4(*,-;,#7#@

?N`
VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(
&7*4+7+$%#"&6$('+4(M4#$(
W$%+;,#4('+(V+*#,#"&6$(
E-4+"%&5#(!MWVE.('+(
"-7*+%+$"&#('+(4#(Q$&'#'@

B&1&"84%#'(*#,#(+5&'+$"&#,(+4(#5#$"+(
'+(4#(&7*4+7+$%#"&6$('+(7+'&'#0(
+:+"8%#'#0('+4(MWVE(*-,(4#(
U83'&,+""&6$('+(V+*#,#"&6$(E-4+"%&5#(
-(4#0(+$%&'#'+0('+4(UO/VWD('+4($&5+4(
$#"&-$#4(-(%+,,&%-,&#4@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(ML,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+1&"&+$"&#(+$(4#(7+7-,&#(
'-"87+$%#4('+(4#(UVE@
s(B+7#$'#0()('+7I0(#""&-$+0(
:8,F'&"#0@

S*+,#%&5- X X /4%#( ? ? H#:#(

Y+$+,#,("-$"&+$"&#(+$(7#$%+$+,(
8$#(;+0%&6$(B-"87+$%#4(
#'+"8#'#G(J8+(0-*-,%+(+4(
"87*4&7&+$%-('+(4-0(
4&$+#7&+$%-0(+0%#34+"&'-0(*#,#(
;#,#$%&<#,(4#(&7*4+7+$%#"&6$('+(
4#0(7+'&'#0(&$"48&'#0(+$(4-0(MWVE(
+$("87*4&7&+$%-('+(4#(4+)(?bbk@

?N=
VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(1-,784#"&6$(
'+4(*4#$(&$%+;,#4('+(
,+*#,#"&6$("-4+"%&5#(
!MWVE.@

Y+$+,#,(+\*+"%#%&5#0(+J8&5-"#'#0(+$(
4-0(U8:+%-0(E-4+"%&5-0("-$(4#(
+4#3-,#"&6$('+(*4#$+0(&$%+;,#4+0('+(
,+*#,#"&6$(E-4+"%&5#(!MWVE.(J8+(
0-3,+*#0#$(4#("#*#"&'#'(&$0%&%8"&-$#4(
'+4(*,-;,#7#G(4-0(-3:+%&5-0()(+4(
#4"#$"+G(#(*#,%&,('+(4#(*8+0%#(+$(
7#,"2#('+4($8+5-(#4"#$"+('+4(
*,-;,#7#@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(ML,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@

S*+,#%&5- X X /4%#(

? N H#:#(

9-"#4&<#,(4-0(08:+%-0(J8+(
*,+0+$%#$(%#,'#$<#()(,+#4&<#,(
,+5&0&6$("-$(+4(08:+%-("-4+"%&5-(
'+(4#0(#""&-$+0(0&$(&7*4+7+$%#,(
*#,#(#0F(;+0%&-$#,(-('#,(#4"#$"+(
*#,#(08(&7*4+7+$%#"&6$@(/"%#('+(
0+;8&7&+$%-@

K0%#34+"+,(4#0("#80#0('+(4#(
7#%+,&#4&<#"&6$('+(4-0(,&+0;-0()(
1-,%#4+"+,(4-0("-$%,-4+0(+$(
"8#$%-(#(4#(08*+,5&0&6$('+(
"-$%,#%-0@

?Nk
VKM/V/EWSO(
(WOCKYV/A

s(9#"&4&%#,(2+,,#7&+$%#0(#(
4-0()(4#0(0-3,+5&5&+$%+0(
'+4("-$14&"%-(#,7#'-(#(
%,#5L0('+(+$"8+$%,-0(
;,8*#4+0(J8+(#*-)+$(08(
,+"8*+,#"&6$(+7-"&-$#4G(
"-7-(*#,%+('+(4#(7+'&'#(
'+(V+2#3&4&%#"&6$(*#,#(4#0(
5F"%&7#0@
s(V+#4&<#,(4#(
0-"&#4&<#"&6$G(1-,784#"&6$(
+(&7*4+7+$%#"&6$('+(4#0(
7+'&'#0('+(U#%&01#""&6$()(
Y#,#$%F#0('+($-(
V+*+%&"&6$@

W7*-0&3&4&'#'('+('+0#,,-44#,(*,-"+0-0(
)P-(&7*4+7+$%#,(+0%,#%+;&#0('+(
#"-7*#[#7&+$%-(M0&"-0-"&#4(()(
V+*#,#"&6$(W$%+;,#4('+(1-,7#(
&$#*,-*&#'#()(,+#4&<#,(4#(
0-"&#4&<#"&6$G(1-,784#"&6$('+(4#(
7+'&'#('+(,+2#3&4&%#"&6$("-78$&%#,&#(
"-7-(4#(&7*4+7+$%#"&6$('+(4#0(
c+'&'#0('+(U#%&01#""&6$()(Y#,#$%F#0(
'+($-(V+*+%&"&6$(+$(+4('+0#,,-44-('+(
4#0(+0%,#%+;&#0('+1&$&'#0(+$(+4(
"-7*-$+$%+(&$'&5&'8#4@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(ML,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+7#$'#0()('+7I0(#""&-$+0(
:8,F'&"#0@
s(/""&-$+0("-$('#[-(#(4#(
*-34#"&6$(5F"%&7#@
s(B+%,&7+$%-(*#%,&7-$&#4@

S*+,#%&5- b N /4%#( N ? H#:#(

V+*,-;,#7#,(4#0(#""&-$+0()(
+0%#34+"+,(4#0("#80#0(*-,(4#0(
"8#4+0(0+(7#%+,&#4&<6(+4(,&+0;-(
*#,#(*-'+,4#0(%+$+,(+$("8+$%#()(
"-$%,-4#,(+$(4#(*4#$+#"&6$('+(
L0%#0@

?N^ VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(
&7*4+7+$%#"&6$('+4(M4#$(
W$%+;,#4('+(V+*#,#"&6$(
E-4+"%&5#(!MWVE.('+(
"-7*+%+$"&#('+(4#(Q$&'#'@

V+%,#0-(+$(4#(&7*4+7+$%#"&6$('+4(
MWVE("-$(,+4#"&6$(#(4-0(X(#[-0(
+0%&*84#'-0(+$(4#(V+0-48"&6$(X?bX('+(
N>?k(#(*#,%&,('+(4#(+\*+'&"&6$('+(L0%#@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(ML,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+1&"&+$"&#(+$(4#(7+7-,&#(
'-"87+$%#4('+(4#(UVE@
s(B+7#$'#0()('+7I0(#""&-$+0(
:8,F'&"#0@

S*+,#%&5- X b K\%,+7#(

N ? H#:#(

V+#4&<#,(#,%&"84#"&6$(*+,7#$+$%+(
"-$(4#(K$%&'#'(%+,,&%-,&#4(Z(O&5+4(
O#"&-$#4(*#,#("-$%#,("-$(4#(
&$1-,7#"&6$()('-"87+$%#"&6$(
-*-,%8$#G(*#,#('+%+"%#,(
&$"-$5+$&+$%+0(+$(4#(
&7*4+7+$%#"&6$('+(4-0(KK/(
!9#7&4&#,()("-78$&%#,&#.()(
;+$+,#,(4#0(#4+,%#0()(%-7#,(4#0(
#""&-$+0($+"+0#,&#0(*#,#(08(
"87*4&7&+$%-

?X>
VKM/V/EWSO(
(WOCKYV/A

s(V+#4&<#,(+4(V+%-,$-(-(4#(
V+83&"#"&6$(&$'&5&'8#4()(
1#7&4&#,("-$1-,7+(#(4-0(
",&%+,&-0(*#,#(4#(+$%,+;#(
'+(4-0("-7*-$+$%+0('+(
#*-)-(#(4-0(*,-"+0-0('+(
V+%-,$-()P-(
V+83&"#"&-$+0(
&$'&5&'8#4+0('+(#"8+,'-(
"-$(4#(V+0-48"&6$(O-@(
>>N^k('+(?^(#3,&4(N>?=()(
V+0-48"&6$(XXN>('+(N>?R@

s(H,&$'#,(#0&0%+$"&#(
%L"$&"#(#(4#0(+$%&'#'+0(
%+,,&%-,&#4+0(*#,#(4#(
1-,784#"&6$G(#*,-3#"&6$(+(
&7*4+7+$%#"&6$('+(4-0(
*4#$+0('+(V)V@(('+(
#"8+,'-("-$(4#(V+0-48"&6$(
O-@(>`bN>(('+(>?(
O-5&+73,+((N>?k@

W$"87*4&7&+$%-('+(4#(7#%+,&#4&<#"&6$(
'+4(,+%-,$-(-(,+83&"#"&6$('+(4#(
5F"%&7#@(((((((((((((((((((((((((((((((((((((((((((

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(M+,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+7#$'#("-$%,#(+4(+0%#'-@

S*+,#%&5- X X c-'+,#'#( ? ? H#:#(

V+#4&<#,(#,%&"84#"&6$(*+,7#$+$%+(
"-$(4#(K$%&'#'(%+,,&%-,&#4(Z(O&5+4(
O#"&-$#4(*#,#("-$%#,("-$(4#(
&$1-,7#"&6$()('-"87+$%#"&6$(
-*-,%8$#G(*#,#('+%+"%#,(
&$"-$5+$&+$%+0(+$(4#(*8+0%#(+$(
7#,"2#('+(4-0(,+%-,$-0()(
,+83&"#"&-$+0()(;+$+,#,(4#0(
#4+,%#0()(%-7#,(4#0(#""&-$+0(
$+"+0#,&#0(*#,#(08("87*4&7&+$%-@

?NR
VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(&'+$%&1&"#"&6$G(
1-"#4&<#"&6$G(+$%,+;#()(
0+;8&7&+$%-(#(4-0(
K0J8+7#0(K0*+"&#4+0('+(
/"-7*#[#7&+$%-(*#,#(4#(
*-34#"&6$(,+%-,$#'#()(
,+83&"#'#('+("-$1-,7&'#'(
"-$(4-(+0%#34+"&'-(+$(4#(
A+)(?bbk('+(N>??()(+4(
#,%F"84-(N@N@`@=@k@^@('+4(
B+",+%-(?>kb('+(N>?=()(4#(
V+0-48"&6$(bXb(+4(N>?`@

V+%,#0-(+$(4#(&7*4+7+$%#"&6$()P-(
1&$#4&<#"&6$('+(4-0(+0J8+7#0(
+0*+"&#4+0('+(#"-7*#[#7&+$%-(
"-78$&%#,&-()P-(1#7&4&#,@

s(S3,#0(&$"-$"480#0@
s(M#,I4&0&0(+$(4-0(*,-"+0-0@ S*+,#%&5- b X /4%#(

? = /4%#(

K0%#34+"+,(4#0("#80#0('+(4#(
7#%+,&#4&<#"&6$('+4(,&+0;-()(
1-,%#4+"+,(4-0("-$%,-4+0(+$(4#(
/,%&"84#"&6$(+$%&'#'(%+,,&%-,&#4Z
OO('+1&$&'-0(+$(4-0(
*,-"+'&7&+$%-0('+4(V+%-,$-0()(
,+83&"#"&-$+0@

?XN VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#("-7*+$0#"&6$(
+"-$67&"#(J8+(0+(-%-,;#(
#(4#(5F"%&7#(*-,(+4('#[-(
081,&'-(!W$'+7$&<#"&6$(
/'7&$&0%,#%&5#G(
K0%#34+"+,()(S%-,;#,(+4(
+$"#,;-(1&'8"&#,&-.@

W7*-0&3&4&'#'('+(44+5#,(#("#3-(4#(
"-7*+$0#"&6$(+"-$67&"#(J8+(0+(
-%-,;#(#(4#(5F"%&7#G(7+'&#$%+(+4(*#;-(
'+(4-0(,+"8,0-0(J8+("-7*-$+$(4#(
&$'+7$&<#"&6$('+(#"8+,'-("-$(+4(
"87*4&7&+$%-('+(4#(A+)(?bbk('+(
N>??G((+4(*,+08*8+0%-(#0&;$#'-(*#,#(
4#(5&;+$"&#()(4#($-,7#%&5&'#'(5&;+$%+(
*-,(+4('#[-(081,&'-@

s(W$"87*4&7&+$%-(+$(4#(+$%,+;#(
'+(4#(&$'+7$&<#"&6$(
#'7&$&0%,#%&5#(#(4#0(5F"%&7#0(J8+(
0+(4+0(,+"-$-"&6(4#(7+'&'#@
s(B+7#$'#0()('+7I0(#""&-$+0(
:8,F'&"#0@

S*+,#%&5- b b K\%,+7#( N N H#:#(

s(V+#4&<#,(*,-"+0-('+(,+5-"#%-,&#(
'+(4#(,+0-48"&6$()(+4+5#,(+4("#0-(
#(Y+0%&6$(f8,F'&"#(*#,#(J8+(
,+#4&"+(+4("-3,-("-#"%&5-@

s(V+#4&<#,(0+;8&7&+$%-0(
*+,&6'&"-0G(+$(+4(#""+0-(#(4#(
2+,,#7&+$%#(80#'#(*-,(4#(UVW(
!WOBKcOWy/.G(&$2#3&4&%#$'-(
808#,&-0(J8+()#($-(%,#3#:+$("-$(
4#(+$%&'#'G(J8+(2#)#$("#73&#'-(
'+(*,-"+0-(-(J8+(+0%L$(
"-7*#,%&+$'-(08(808#,&-("-$(
-%,-0("-4#3-,#'-,+0@

?X? VKM/V/EWSO(
(WOCKYV/A

s(V+#4&<#,(+4(V+%-,$-(-(4#(
V+83&"#"&6$(&$'&5&'8#4()(
1#7&4&#,("-$1-,7+(#(4-0(
",&%+,&-0(*#,#(4#(+$%,+;#(
'+(4-0("-7*-$+$%+0('+(
#*-)-(#(4-0(*,-"+0-0('+(
V+%-,$-()P-(
V+83&"#"&-$+0(
&$'&5&'8#4+0('+(#"8+,'-(
"-$(4#(V+0-48"&6$(O-@(
>>N^k('+(?^(#3,&4(N>?=@

s(V+#4&<#,(4#(
&'+$%&1&"#"&6$G(
1-"#4&<#"&6$G(+$%,+;#()(
0+;8&7&+$%-(#(4-0(
K0J8+7#0(K0*+"&#4+0('+(
/"-7*#[#7&+$%-(*#,#(4#(
*-34#"&6$(,+%-,$#'#()(
,+83&"#'#('+("-$1-,7&'#'(
"-$(4-(+0%#34+"&'-(+$(4#(
A+)(?bbk('+(N>??()(+4(
#,%F"84-(N@N@`@=@k@^@('+4(
B+",+%-(?>kb('+(N>?=()(4#(
V+0-48"&6$(bXb(+4(N>?`@

V+"&3&,(-(0-4&"&%#,("8#4J8&+,('I'&5#(#(
3+$+1&"&-(*,-*&-(-(#($-73,+('+(8$(
%+,"+,-(*#,#(4#(+$%,+;#('+(,+"8,0-0(
!?@=(UccAD(!%,#04#'-('+(+$0+,+0()P-(
*+,0-$#0.G(?@^b(UccAD(!"-7*-$+$%+(
0+;8,&'#'(#4&7+$%#,&#.(-(*#,#(4#(
+$%,+;#('+4(KK/(!9#7&4&#,(-(
E-78$&%#,&-.(+$(08(5&#3&4&<#"&6$(+(
&7*4+7+$%#"&6$@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@(((((((((((((((((
s(M+,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+7#$'#("-$%,#(+4(+0%#'-s
s(S3,#0(&$"-$"480#0@(
s(W$"87*4&7&+$%-(+$(4#(+$%,+;#(
'+(3&+$+0()(0+,5&"&-0@

E-,,8*"&6$ X = K\%,+7#(



a8+($-(0+(%+$;#$(+$("8+$%#(
4#0(5#,&#34+0("-7-(-,'+$(
*]34&"-G('+8'#0("-7-(
;,#5I7+$+0(1&0"#4+0G("8-%#0(
'+(#'7&$&0%,#"&6$()(0+,5&"&-0(
*]34&"-0(+$%,+(-%,-0G((#$%+0('+(
4#(,+"+*"&6$('+(4-0(3&+$+0()(
'+7I0(1#"%-,+0(J8+(087#'-0(
"-$(+4(#5#4]-("-7+,"&#4(
'&07&$8)+(4#(*,-3#3&4&'#'('+(
,+#4&<#,(4#("-7+,"&#4&<#"&6$(
+1+"%&5#('+4(3&+$@(

K4(E--,'&$#'-,('+4(9VD("#'#(5+<(J8+(0+(&$&"&#(8$(*,-"+0-('+("-7+,"&#4&<#"&6$G(&$'&"#(4#(
7+%-'-4-;F#(7I0(#'+"8#'#(*#,#("-7+,"&#4&<#,(4-0(3&+$+0('+4(9VDG('+(#"8+,'-(#(4#(,+"-7+$'#"&6$(
'#'#(*-,(4-0(c&+73,-0('+4(E-7&%L('+(V+"-7+$'#"&6$('+(K$#:+$#"&-$+0()P-('&0*-0&"&6$('+(#"%&5-0(
'+4(9VD@(E-7-(+5&'+$"&#0(%+$+7-0(B-"87+$%-(+$(+4(J8+(0+('+%+,7&$+(4#(7+%-'-4-;F#(*#,#(4#(
"-7+,"&#4&<#"&6$@

M,+5+$%&5- N /087&, O/ O/ O/ O/

/80+$"&#('+(-1+,+$%+0(+$(4#(
"-7*,#('+4(3&+$(*-,(+4(-,&;+$(
'+(+0%-0(!*-0%84#'-0G(80-('+4(
3&+$(+%"@.@

K4(*,-1+0&-$#4('+0&;$#'-('+4(KJ8&*-(Y+0%&6$(*,+'&#4()('+("-7+,"&#4&<#"&6$('+(3&+$+0('+4(9VD(
%,&7+0%,#47+$%+(,+#4&<#(0+;8&7&+$%-(#4(*,-"+0-('+("-7+,"&#4&<#"&6$("-$(4#(,+4#"&6$('+(4-0(3&+$+0(
J8+(0+(+$"8+$%,#$(+$("-7+,"&#4&<#"&6$(*#,#(+0%#34+"+,(08(#5#$"+(+$(+4(*,-"+0-()(,+#4&<#,(
,+"-7+$'#"&-$+0(-(5+,(-%,#0(#4%+,$#%&5#0(*#,#(4#("-7+,"&#4&<#"&6$(+$("#0-('+(V+J8+,&,0+@(E-7-(
+5&'+$"&#(%+$+7-0(+4('-"87+$%-(0+;8&7&+$%-(;+0%&-$+0(EWU/@

B+%+"%&5- N

H&+$+0(J8+($-(*8+'+$(0+,(
&$"48&'-0(+$(*,-"+0-0('+(
"-7+,"&#4&<#"&6$(#4(*,+0+$%#,(
*,-"+0-0(%L"$&"-P:8,F'&"-0(
*+$'&+$%+0@

K4(AF'+,('+4(KJ8&*-(Y+0%&6$(*,+'&#4()('+("-7+,"&#4&<#"&6$('+(3&+$+0('+4(9VD("#'#(5+<(J8+(0+(
,+J8&+,#(0+(,+#4&<#(*,-"+0-('+(0#$+#7&+$%-('+(4-0(3&+$+0(*#,#(*,+0+$%#"&6$(+$(+4(E-7&%L('+(
V+"-7+$'#"&6$('+(K$#:+$#"&-$+0()P-('&0*-0&"&6$('+(#"%&5-0('+4(9VD()("-$(08(5&0%-(38+$-(
"-7+$<#,(*,-"+0-('+("-7+,"&#4&<#"&6$@(E-7-(+5&'+$"&#(%+$+7-0(4-0(&$1-,7+0('+(0#$+#7&+$%-()(
4#0(#"%#0('+(4-0("-7&%L0('+(+$#:+$#"&6$@

B+%+"%&5- N

A#("-7+,"&#4&<#"&6$('+*+$'+(
'+(4#0(+0%,#%+;&#0('+(8$(
%+,"+,-("-7-(4-(+0(EWU/(*#,#(
4#(5+$%#('+(4-0(3&+$+0(
&$78+34+0@
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,+83&"#"&6$('+4(2-;#,@(A-0(#0*+"%-0(J8+(0+(5#4&'#$(0-$(4-0(0&;8&+$%+0T
s(x-;#,(&$"48&'-(*-,('+0*4#<#7&+$%-(1-,<#'-(+$(+4(VQD@
s(x-;#,($-(#"-7*#[#'-("-$(#$%+,&-,&'#'G(-("-$($8+5-('+0*4#<#7&+$%-(&$"48&'-@
s(D#4&'#"&6$('+(4-0(*,&$"&*&-0('+4(V)VT(0+;8,&'#'G('&;$&'#'()(5-48$%#,&+'#'@(U&(#4;8$#('+(+0%#0(
5#4&'#"&-$+0($-(0+("87*4+G($-(+0(5&#34+@(M-0%+,&-,7+$%+G(+1+"%]#(4#(0-4&"&%8'('+4(,+"8,0-('+(#*-)-(
#4((%,#04#'-('+(*+,0-$#0()(+$0+,+0(!?@=(UccADG('+(#"8+,'-("-$(4#(V+0-48"&6$(O-@(>>N^k('+(?^(
#3,&4(N>?=()(XXN>('+(N>?R.G(*#,#(4-0("#0-0(5&#34+0('+(#"-7*#[#7&+$%-@(K$(+4(7#,"-('+(4#(,8%#(
&$'&5&'8#4('+(#"-7*#[#7&+$%-(#4(V)V('+(4-0(2-;#,+0(!&$'&5&'8#4+0(-(1#7&4&#,+0.G(+4(*,-1+0&-$#4('+(
V)V($&5+4(%+,,&%-,&#4G('&0*-$+('+4(*,-"+'&7&+$%-('+(4#(,8%#(&$'&5&'8#4(+(&$0%,8"%&5-('+(c//VWDd(#0F(
"-7-('+(4-0(+0*#"&-0(&$0%&%8"&-$#4+0('+(1-,7#"&6$(-(#(%,#5L0('+(4#0(&$'&"#"&-$+0()(
#"-7*#[#7&+$%-@(E-7-(+5&'+$"&#(%+$+7-0(H#0+(7+$08#4()("-,,+-0(+4+"%,6$&"-0@

M,+5+$%&5- N /087&, O/ O/ O/ O/

9#4%#(-(1#44#(+$(+4(
4+5#$%#7&+$%-('+(4#(
&$1-,7#"&6$('+(4#(*-34#"&6$(
-3:+%-('+4(*4#$(+$(+4(1-,7#%-(
'+(&'+$%&1&"#"&6$('+(*-34#"&6$(
V)V@((

K4(*,-1+0&-$#4('+(V)V('+4($&5+4($#"&-$#4(,+#4&<#(,+%,-#4&7+$%#"&6$(#(4-0(+$4#"+0('+4($&5+4(%+,,&%-,&#4(
"#'#(5+<(J8+(0+(,+J8&+,#(*-,("-,,+-(+4+"%,6$&"-G(44#7#'#0(%+4+16$&"#0()P-("#*#"&%#"&-$+0(
*,+0+$"&#4+0(-('+(#0&0%+$"&#(%L"$&"#(+$(4-0(%+,,&%-,&-0(0+;]$(4#($+"+0&'#'+0(+$(+4(7#$+:-('+(4#(
2+,,#7&+$%#(c//VWD("-$(+4(1&$('+(7+:-,#,(4#0(#""&-$+0(+$(4#(,8%#(&$'&5&'8#4()(*#,#("-7*4+%#,(4#(
&$1-,7#"&6$(1#4%#$%+@(E-7-(+5&'+$"&#(0+(%&+$+(4#(%,#<#3&4&'#'('+(4-0("-,,+-0(+4+"%,6$&"-0G(4#(
,+7&0&6$('+(4#0(&$'&"#"&-$+0(%L"$&"#0()(4-0(&$1-,7+0('+(5&0&%#(#0&0%+$"&#(%L"$&"#@(

B+%+"%&5- N

W$"87*4&7&+$%-(+$(4#(
,+#4&<#"&6$('+4('&#4-;-(
"-78$&%#,&-(*#,#(&'+$%&1&"#,(
4#0(#""&-$+0("-$",+%#0("-$(4#(
"-78$&'#'G(;+$+,#$'-(4#($-(
&'+$%&1&"#"&6$('+4(,+0*-$0#34+(
'+(4#0($+"+0&'#'+0(
&'+$%&1&"#'#0(()(*-,(+$'+($-(
*-'+,(4-;,#,(+4("87*4&7&+$%-(
'+4(?>>m('+(4-0("-7*,-7&0-0(
'+4(M4#$('+(V+%-,$-0()(
V+83&"#"&-$+0@

K4(+$4#"+('+(V+%-,$-0()(V+83&"#"&-$+0($#"&-$#4()P-(%+,,&%-,&#4(0+;]$(0+#(,+J8+,&'-("-$"+,%#(
'&I4-;-("-78$&%#,&-("-$(4#0(+$%&'#'+0(%+,,&%-,&#4+0(+$('-$'+(0+(+\*-$+$(4#0($+"+0&'#'+0(
&'+$%&1&"#'#0('+(7#$+,#("-$:8$%#("-$(4#("-78$&'#'()(*#,#('+1&$&,(4-0("-7*,-7&0-0('+(#"8+,'-(#(
08("-7*+%+$"&#()(,+0*-$0#3&4&'#'(#(4#(48<('+4(/,%@(``('+(4#(A+)(?bbkPN>??@(E-7-(,+084%#'-(
%+$+7-0(/"%#('+('&I4-;-0("-78$&%#,&-@

M,+5+$%&5- N

9#4%#(-(1#44#(+$(4#((5+,&1&"#"&6$(
J8+(2#"+(+4(*,-1+0&-$#4('+(
V)V(!$&5+4(%+,,&%-,&#4.(
"-,,+0*-$'&+$%+(#(4-0(",&%+,&-0(
*#,#('+%+,7&$#,(4#(5&#3&4&'#'(
-($-('+4(#"-7*#[#7&+$%-(+$(
+4(,+%-,$-(-(,+83&"#"&6$('+4(
2-;#,G('+(#"8+,'-("-$(4#(,8%#(
+0%#34+"&'#('+(7#$+,#(J8+(
'+%+,7&$+(5&#3&4&'#'()(0-4&"&%+(
+4(,+"8,0-(*#,#(+4(%,#04#'-('+(
*+,0-$#0()(+$0+,+0(0&$(J8+(0+(
"87*4#$(4-0(",&%+,&-0(
"-,,+0*-$'&+$%+0@(

K4(*,-1+0&-$#4('+(V)V('+($&5+4(%+,,&%-,&#4G("#'#(5+<(J8+(0+(,+J8&+,+(,+#4&<#(4#0(5#4&'#"&-$+0(
$+"+0#,&#0(0+;]$(+4(*,-"+'&7&+$%-(+0%#34+"&'-G(%+$&+$'-(+$("8+$%#(+4("87*4&7&+$%-('+(4-0(
*,&$"&*&-0('+(0+;8,&'#'G('&;$&'#'()(5-48$%#,&+'#'d(5#4&'#'-0(+$(4-0(#*4&"#%&5-0(+(&$1-,7#"&6$(
0-4&"&%#'#(#(4#0(5F"%&7#0G(*#,#('+%+,7&$#,(4#(5&#3&4&'#'('+4(#"-7*#[#7&+$%-d()(#0F(0-4&"&%#,(+4(
,+"8,0-G(*#,#(+4(%,#04#'-('+(*+,0-$#0()(+$0+,+0(!?@=(UccAD.@(M#,#("8)-("#0-(4-0(0-*-,%+0(0-$T(
,+;&0%,-('+4(2-;#,(+(&$%+$"&-$#4&'#'(+$(c//VWDd(+$%,+5&0%#(#(*,-18$'&'#'d()(#"%#('+(5-48$%#,&+'#'@(

M,+5+$%&5- N V+'8"&,(

V+#4&<#,(0+;8&7&+$%-(0+7+0%,#4(
!5+,&1&"#"&6$(#4+#%-,&#.(#(4#(
&7*4+7+$%#"&6$('+(4-0(*,-"+'&7&+$%-0(
"-$0%,8&'-0G(#0-"&#'-(#(4#0(%#,+#0(
7&0&-$#4+0('+4(Y,8*-('+(V+%-,$-0()(
V+83&"#"&-$+0("-$1-,7+(#(4#(,+0-48"&6$(
>XXN>('+4(NN('+($-5&+73,+('+(N>?R('+4(
M,-%-"-4-('+(V+%-,$-0()(V+83&"#"&-$+0@

U-*-,%+0('+(4-0(
0+;8&7&+$%-0(#(4#(
&7*4+7+$%#"&6$

NP?PN? ?N(7+0+0

9#4%#(-(9#44#0(+$(4#0(,+5&0&-$+0(
%L"$&"#0()P-(J8+(-7&%#$(
"-$%,-4+0(#'7&$&0%,#%&5-0()(
1&$#$"&+,-0('+(4-0(*,-)+"%-0(
+$(+4(%+7#('+(KK/(J8+(,+#4&<#(
+4(18$"&-$#,&-(-("-4#3-,#'-,(
'+(4#(Q/VWD('+4(Y,8*-('+(
V+%-,$-0()(V+83&"#"&-$+0@

K4(Y,8*-('+(V+%-,$-0()(V+83&"#"&-$+0("#'#(5+<(J8+(0+(*,+0+$%#(8$(*,-)+"%-(,+#4&<#(5#4&'#"&-$+0()(
4#(5+,&1&"#"&6$(%L"$&"#(J8+('#$("87*4&7&+$%-(#(4-0(*,-"+'&7&+$%-0('+(KK/(!1#7&4&#,()("-78$&%#,&-.G(
+0%#(&$1-,7#"&6$(0+(5#4&'#(*-,(7+'&-('+(8$#(1&"2#(!9-,7#%-('+(5+,&1&"#"&6$('+("87*4&7&+$%-('+(
,+J8&0&%-0.(J8+('#(7+$"&6$(#(4-0('-"87+$%-0(,+J8+,&'-0G(+$("#0-('+($-("87*4&,(0+(,+%,-#4&7+$%#(
*-,(7+'&-('+("-,,+-(+4+"%,6$&"-()("-7-(+5&'+$"&#(J8+'#(+4(1-,7#%-('+(5#4&'#"&6$('+("#'#(*,-)+"%-@

M,+5+$%&5- N

V#'&"#,(4#(0-4&"&%8'("-7-(,8%#(
*,&-,&%#,&#(#(5F"%&7#0(J8+($-(
"87*4#$(4-0(",&%+,&-0('+(
*,&-,&<#"&6$G(-"#0&-$#$'-(8$#(
*,&-,&<#"&6$(+,,6$+#(*#,#(+4(
*#;-('+(4#(7+'&'#@

A-0(;+0%-,+0('+4(-*+,#'-,(#('&#,&-(,+#4&<#$(#8'&%-,F#0('-"87+$%#4+0(#(%-'-0(4-0("#0-0(*#,#(
5+,&1&"#,(J8+(+0%-0(2#)#$(J8+'#'-("-,,+"%#7+$%+('-"87+$%#'-0()(+$(+4("#0-('+(+$"-$%,#,(
$-5+'#'+0()P-(#"%8#4&<#"&-$+0(,+#4&<#$(4#0(0830#$#"&-$+0("-,,+0*-$'&+$%+0@(E-7-(+5&'+$"&#(
J8+'#$(,+*-,%+0('+4(-*+,#'-,(*-,("-,,+-(+4+"%,6$&"-("-$(4-0("#0-0(4&7*&-0(!3#0+0('+('#%-0.@

B+%+"%&5- N V+'8"&,(

Y+$+,#,(8$(7+"#$&07-(*#,#(4#(+7&0&6$(
'+(4-0(#"%-0(#'7&$&0%,#%&5-0(J8+('+$(8$#(
,+0*8+0%#('+(1-$'-(#(4#(5F"%&7#(
,+4#"&-$#'#(#(4#(7+'&'#('+(
&$'+7$&<#"&6$(#'7&$&0%,#%&5#

? ^P?PN? ?N(7+0+0

B+0#"%8#4&<#"&6$('+(4#(
&$1-,7#"&6$('+('+0%&$#%#,&-0(
)P-(&$1-,7#"&6$('+(4#0(
5F"%&7#0('&,+"%#0(4-(J8+(
"-$44+5#(#(*-0&34+0(+,,-,+0(+$(
"#,%#0('+(&$'+7$&<#"&6$(
+$5&#'#0(#(%+,,&%-,&-G(%#4+0(
"-7-($-73,+0()(#*+44&'-0G(
'-"87+$%-('+(&'+$%&'#'G(
4&J8&'#"&6$('+(&$'+7$&<#"&6$(
*#,#(+4(2+"2-(5&"%&7&<#$%+('+(
'+0*4#<#7&+$%-(1-,<#'-(-(J8+(
$-("-&$"&'#(+4(%&+7*-('+(
&$"480&6$("-$(4#(4&J8&'#"&6$@

K4(+$4#"+('+(;+0%&6$('+(4#(&$1-,7#"&6$('+(4#(UVWG(+:+"8%#(",8"+0('+(&$1-,7#"&6$(#$%+0('+(,+#4&<#,(4#(
+:+"8"&6$("-$%,#(4#(&$1-,7#"&6$('&0*8+0%#(+$(+4(7-'+4-(]$&"-('+(83&"#"&6$('+(4#(VOW(*#,#(
7#$%+$+,(#"%8#4&<#'-0(4-0('#%-0('+("-$%#"%#3&4&'#'@(U&(0+(+5&'+$"&#(8$#(&$"-$0&0%+$"&#(0+(
#"%8#4&<#,I(4#(3#0+("-$(+4('#%-(J8+(%+$;#(4#(1+"2#(7I0(,+"&+$%+@(E-7-(+5&'+$"&#(%+$+7-0(4#(HB(
"-$(4-0(",8"+0("-$('#%-0(#"%8#4&<#'-0@(M#,#(+4(%+7#('+(1#44+"&'-0(+4(+J8&*-('+(&$'+7$&<#"&-$+0(
,+#4&<#(0+7#$#47+$%+(#$%+0()('8,#$%+(4#(+:+"8"&6$G(",8"+0("-$(4#(VOKE()(+$("#0-('+('+%+"%#,(
*+,0-$#0(1#44+"&'#0(0+(;+$+,#(4#(-,'+$('+($-(*#;-@(E-7-(+5&'+$"&#(%+$+7-0(",8"+0('+(4-0('#%-0@

M,+5+$%&5- N

??k VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(
E-7+,"&#4&<#"&6$('+(4-0(
3&+$+0(#'7&$&0%,#'-0(*-,(
+4(9VD@

B&1&"84%#'(('+("-7+,"&#4&<#,(-(
7-$+%&<#,(4-0(3&+$+0(08;+,&'-0(*-,(+4(
E-7&%L('+
V+"-7+$'#"&6$('+(K$#:+$#"&6$()P-
B&0*-0&"&6$('+(/"%&5-0('+4(9VD@((

s(V+%,#0-(+$(4#(,+*#,#"&6$('+(4#0(
5F"%&7#0(,+"-$-"&'#0(+$(
0+$%+$"&#0('+(:80%&"&#()(*#<@(

s(Y#0%-0(!M#;-0.(#0-"&#'-0(#(4#(
#'7&$&0%,#"&6$('+4(3&+$@(

S*+,#%&5- X X /4%#( ? ? H#:#(

s(W'+$%&1&"#,(4#0(5#,&#34+0(#(%+$+,(
+$("8+$%#(*#,#('+1&$&,(8$#(
7+%-'-4-;F#('+("-7+,"&#4&<#"&6$(
J8+(#87+$%+(4#(+1&"&+$"&#(+$(4#(
7-$+%&<#"&6$('+(4-0(#"%&5-0(
#'7&$&0%,#'-0(*-,(+4(9VD@

? N H#:#(

E#*#"&%#,(#4(*+,0-$#4(+$"#,;#'-(
'+(#'+4#$%#,(4#0(%#,+#0(0-3,+(+4(
'&4&;+$"&#7&+$%-('+(4-0(&$1-,7+0(
)(4-0(*,-"+'&7&+$%-0(5&;+$%+0@

?N>
VKM/V/EWSO(
(WOCKYV/A

/'7&$&0%,#,(4-0(3&+$+0(
78+34+0(+(&$78+34+0G('+(
#"8+,'-("-$(4#0(
"-$'&"&-$+0()(%&*&1&"#"&6$(
'+4(3&+$@

U-3-,$-(#4(18$"&-$#,&-PE-$%,#%&0%#(
'8,#$%+(4#(&$0*+""&6$(0-3,+(+4(+0%#'-(
,+#4('+(8$(3&+$(#'7&$&0%,#'-(*-,(+4(
9VD(*#,#(1#5-,+"+,(#(8$(%+,"+,-@

s(V+*,-"+0-0(+$(4-0(
*,-"+'&7&+$%-0('+4(9VD@
s(W$5+0%&;#"&-$+0('&0"&*4&$#,&#0@ E-,,8*"&6$ X = K\%,+7#( ? X c-'+,#'#(

V+#4&<#,(4#0(&$5+0%&;#"&-$+0()(4-0(
*,-"+0-0('&0"&*4&$#,&-0(#(J8+(
2#)#(48;#,@

??R
VKM/V/EWSO(
(WOCKYV/A

/'7&$&0%,#,(4-0(3&+$+0(
78+34+0(+(&$78+34+0G('+(
#"8+,'-("-$(4#0(
"-$'&"&-$+0()(%&*&1&"#"&6$(
'+4(3&+$@

B&1&"84%#'(*#,#(4#("-,,+"%#(
#'7&$&0%,#"&6$('+(4-0(3&+$+0()P-(
;+$+,#"&6$('+(;#0%-0(#'&"&-$#4+0(*-,(
"-$"+*%-(7#$%+$&7&+$%-()(
"-$0+,5#"&6$(*#,#(4#('&0*-0&"&6$('+(
4-0(3&+$+0(78+34+0G(&$78+34+0()P-(
*-,(+4(7#$+:-('+(4-0(H//9(
#'7&$&0%,#'-0(*-,(+4(9VD@

s(V+*,-"+0-0(+$(4#(#'7&$&0%,#"&6$(
'+(4-0(3&+$+0()("#,;#(-*+,#%&5#@
s/""&-$+0(4+;#4+0G('&0"&*4&$#,&#0G()(
'+7I0(#""&-$+0(f8,F'&"#0@
s(/7+$#<#(#(4#(&$%+;,&'#'('+(4-0(
*,-1+0&-$#4+0('+4(9VD@
s(/1+"%#"&6$(+$(4#(",+'&3&4&'#'(-(
&7#;+$('+4(9VD()('+(4#(Q/VWD(
"-7-("-$0+"8+$"&#('+(4#(
#'7&$&0%,#"&6$('+(4-0(3&+$+0@

S*+,#%&5- N X c-'+,#'#(

? X c-'+,#'#(

s(V+#4&<#,(4#0(&$5+0%&;#"&-$+0()(
4-0(*,-"+0-0('&0"&*4&$#,&-0(#(J8+(
2#)#(48;#,(+(&'+$%&1&"#,(4#0(
"#80#0('+(4#(7#%+,&#4&<#"&6$('+4(
,&+0;-@

?NN
VKM/V/EWSO(
(WOCKYV/A

/'7&$&0%,#,(4-0(3&+$+0(
78+34+0(+(&$78+34+0G('+(
#"8+,'-("-$(4#0(
"-$'&"&-$+0()(%&*&1&"#"&6$(
'+4(3&+$@

U80%,#""&6$G(*+,'&'#G('&07&$8"&6$(-(
'+1&"&+$%+(#'7&$&0%,#"&6$('+(4-0(
3&+$+0(78+34+0(!'&$+,-G(%F%84-0(
:8'&"&#4+0G(#8%-765&4+0G(#,7#0G(
0-"&+'#'+0G(+%"@.(#'7&$&0%,#'-0(*-,(
+4(9VD(*-,(#""&6$(8(-7&0&6$(*#,#(
3+$+1&"&-(*,&5#'-()P-('+(%+,"+,-0

s(V+*,-"+0-0(+$(4-0(
*,-"+'&7&+$%-0('+4(9VD@
s(W$5+0%&;#"&-$+0('&0"&*4&$#,&#0@ E-,,8*"&6$ X = K\%,+7#( ? X c-'+,#'#(

s(V+#4&<#,(4#0(&$5+0%&;#"&-$+0()(
4-0(*,-"+0-0('&0"&*4&$#,&-0(#(J8+(
2#)#(48;#,(+(&'+$%&1&"#,(4#0(
"#80#0('+(4#(7#%+,&#4&<#"&6$('+4(
,&+0;-@

?N?
VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(4&J8&'#"&6$()(
*#;-('+(&$'+7$&<#"&-$+0(
#(5F"%&7#0(*-,(5F#(:8'&"&#4(
+$(+4('+0#,,-44-('+4(
*,-"+0-('+(f80%&"&#()(M#<@

W$"480&6$(&$'+3&'#(+$(+4(#"%-(
#'7&$&0%,#%&5-(J8+('#("87*4&7&+$%-(
#(4-0(1#44-0(*,-1+,&'-0(*-,(4#0(U#4#0(
'+(f80%&"&#()(M#<G('+(*+,0-$#0(J8+($-(
%+$;#$(4#("#4&'#'('+(5F"%&7#0G("-$(+4(
-3:+%&5-('+(-3%+$+,(#4;]$(3+$+1&"&-(
*#,%&"84#,(-(8$(%+,"+,-@

s(V+*,-"+0-0(+$(4-0(
*,-"+'&7&+$%-0('+4(9VD@
s(W$5+0%&;#"&-$+0('&0"&*4&$#,&#0@ E-,,8*"&6$ N b /4%#(

? N c-'+,#'#(

K0%#34+"+,(4#0("#80#0('+(4#(
7#%+,&#4&<#"&6$('+4(,&+0;-()(
1-,%#4+"+,(4-0("-$%,-4+0((+$(
"8#$%-(#(4#(08*+,5&0&6$('+(
"-$%,#%-0@

?Nb VKM/V/EWSO(
(WOCKYV/A

C,#$05+,0#4(#4(M,-"+0-(
V+*#,#"&6$(W$%+;,#4@

hML,'&'#(*#,"&#4(-(%-%#4('+(4#(
E-$1&'+$"&#4&'#'G(&$%+;,&'#'()P-(
B&0*-$&3&4&'#'('+(4-0(0&0%+7#0('+(
&$1-,7#"&6$()P-(4#(&$1-,7#"&6$(
0+$0&34+(,+;&0%,#'#(+$('-"87+$%-(
1F0&"-(-('&;&%#4(#(4#(J8+(0+(%&+$+(
#8%-,&<#"&6$('+(#""+0-@

s/"%&5-0(",F%&"-0(#0-"&#'-0@h

s(ML,'&'#(W$1-,7#"&6$(0+$0&34+@
s(M#,I4&0&0(+$(4-0(*,-"+0-0@
s(c-'&1&"#"&6$(*-,(+,,-,(+$(Q0-@
s(c-'&1&"#"&6$(*-,("-,,8*"&6$('+(
'#%-0@
s(B&584;#"&6$(#""&'+$%#4@
s(ML,'&'#(Z('+0%,8""&6$(*-,(
7#$&*84#"&6$('+(0-1%_#,+@
s(ML,'&'#(Z('+0%,8""&6$(*-,(28,%-(
'+(7+'&-0(-('-"87+$%-0@
s(B&584;#"&6$('+('#%-0(0+$0&34+0(#(
*+,0-$#4($-(#8%-,&<#'-@
s(M+,'&'#('+(&$%+;,&'#'('+(
&$1-,7#"&6$@
s(M-0&34+0(98+$%+0(-('+0%&$-0($-(
"-$1&#34+0@
s(/""&-$+0($-(#8%-,&<#'#0@

U+;8,&'#'('+(4#(
&$1-,7#"&6$()(0+;8,&'#'(
'&;&%#4

b b K\%,+7#( N X c-'+,#'#(

D+,&1&"#,(4#0("-*&#0('+(0+;8,&'#'(
"-$(4#0(J8+("8+$%#(4#(Q$&'#'(
M#,#(4#0(DF"%&7#0(!'&;&%#4+0()(
1F0&"-0.()(,+#4&<#,(4#(
,+"-$0%,8""&6$('+(4#(&$1-,7#"&6$(
1#4%#$%+@

?NX VKM/V/EWSO(
(WOCKYV/A

/"%&5&'#'+0(#0-"&#'#0(#(4#(
4#3-,("-$%,#"%8#4(+$(
"87*4&7&+$%-('+(4#0(
%#,+#0(*#,#(4#(
&7*4+7+$%#"&6$('+(4#0(
7+'&'#0('+(V+*#,#"&6$(Z(
/"%&5&'#'(C,#$05+,0#4(#4(
M,-"+0-(V+*#,#"&6$(
W$%+;,#4@

Y+$+,#"&6$('+(+5+$%-0("-$(+1+"%-0(
#'5+,0-0()('+('&0%&$%#(7#;$&%8'(+$(+4(
4-;,-('+(4#(+:+"8"&6$('+(8$("-$%,#%-G(
"-$5+$&-(8(-,'+$('+("-7*,#(
!'&1+,+$%+0(#(EMU.(+$(+4(+:+,"&"&-('+(
08*+,5&0&6$('+(+0%-0@

s(W$"87*4&7&+$%-('+(4#0(18$"&-$+0(
'+0",&%#0(+$(+4(c#$8#4('+(
E-$%,#%#"&6$(*-,(*#,%+('+(4-0(
08*+,5&0-,+0@
s(W$1-,7+0('+(08*+,5&0&6$(
'+1&"&+$%+0G(&$"-7*4+%-0(1,+$%+(#(
4#(,+5&0&6$('+(4#0(-34&;#"&-$+0('+(
4-0("-$%,#%-0@(
s(D+$"&7&+$%-('+(*4#<-0(*#,#(
"87*4&,("-$(+4(-3:+%-("-$%,#"%8#4@
s(U-4&"&%8'(&$-*-,%8$#(*#,#(
4&J8&'#"&6$('+(4-0("-$%,#%-0(*-,(
*#,%+('+(4-0(U8*+,5&0-,+0@(
!D+$"&7&+$%-('+(%L,7&$-0.@
s(W$"87*4&7&+$%-('+(4#0(7+%#0(
*,-*8+0%#0@
s(W$"87*4&7&+$%-('+(4#0(
-34&;#"&-$+0(+0*+"&1&"#0@

S*+,#%&5- X b K\%,+7#(

? X c-'+,#'#(

B&,+""&-$#,(+018+,<-0(+$(*,-('+(
#1&#$<#,(+4(#*,+$'&<#:+(
&$0%&%8"&-$#4G(4#(;+0%&6$('+4(
"-$-"&7&+$%-()(1-,%#4+"+,(4#(
"-78$&"#"&6$(*#,#(4#(+$%,+;#('+(
&$1-,7#"&6$(!0-*-,%+0.('+(4#0(
,+;&-$+0()(*-'+,(0-*-,%#,(+4(
#5#$"+('+4(*,-;,#7#@

?N`
VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(
&7*4+7+$%#"&6$('+4(M4#$(
W$%+;,#4('+(V+*#,#"&6$(
E-4+"%&5#(!MWVE.('+(
"-7*+%+$"&#('+(4#(Q$&'#'@

B&1&"84%#'(*#,#(+5&'+$"&#,(+4(#5#$"+(
'+(4#(&7*4+7+$%#"&6$('+(7+'&'#0(
+:+"8%#'#0('+4(MWVE(*-,(4#(
U83'&,+""&6$('+(V+*#,#"&6$(E-4+"%&5#(
-(4#0(+$%&'#'+0('+4(UO/VWD('+4($&5+4(
$#"&-$#4(-(%+,,&%-,&#4@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(ML,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+1&"&+$"&#(+$(4#(7+7-,&#(
'-"87+$%#4('+(4#(UVE@
s(B+7#$'#0()('+7I0(#""&-$+0(
:8,F'&"#0@

S*+,#%&5- X X /4%#( ? ? H#:#(

Y+$+,#,("-$"&+$"&#(+$(7#$%+$+,(
8$#(;+0%&6$(B-"87+$%#4(
#'+"8#'#G(J8+(0-*-,%+(+4(
"87*4&7&+$%-('+(4-0(
4&$+#7&+$%-0(+0%#34+"&'-0(*#,#(
;#,#$%&<#,(4#(&7*4+7+$%#"&6$('+(
4#0(7+'&'#0(&$"48&'#0(+$(4-0(MWVE(
+$("87*4&7&+$%-('+(4#(4+)(?bbk@

?N=
VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(1-,784#"&6$(
'+4(*4#$(&$%+;,#4('+(
,+*#,#"&6$("-4+"%&5#(
!MWVE.@

Y+$+,#,(+\*+"%#%&5#0(+J8&5-"#'#0(+$(
4-0(U8:+%-0(E-4+"%&5-0("-$(4#(
+4#3-,#"&6$('+(*4#$+0(&$%+;,#4+0('+(
,+*#,#"&6$(E-4+"%&5#(!MWVE.(J8+(
0-3,+*#0#$(4#("#*#"&'#'(&$0%&%8"&-$#4(
'+4(*,-;,#7#G(4-0(-3:+%&5-0()(+4(
#4"#$"+G(#(*#,%&,('+(4#(*8+0%#(+$(
7#,"2#('+4($8+5-(#4"#$"+('+4(
*,-;,#7#@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(ML,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@

S*+,#%&5- X X /4%#(

? N H#:#(

9-"#4&<#,(4-0(08:+%-0(J8+(
*,+0+$%#$(%#,'#$<#()(,+#4&<#,(
,+5&0&6$("-$(+4(08:+%-("-4+"%&5-(
'+(4#0(#""&-$+0(0&$(&7*4+7+$%#,(
*#,#(#0F(;+0%&-$#,(-('#,(#4"#$"+(
*#,#(08(&7*4+7+$%#"&6$@(/"%#('+(
0+;8&7&+$%-@

K0%#34+"+,(4#0("#80#0('+(4#(
7#%+,&#4&<#"&6$('+(4-0(,&+0;-0()(
1-,%#4+"+,(4-0("-$%,-4+0(+$(
"8#$%-(#(4#(08*+,5&0&6$('+(
"-$%,#%-0@

?Nk
VKM/V/EWSO(
(WOCKYV/A

s(9#"&4&%#,(2+,,#7&+$%#0(#(
4-0()(4#0(0-3,+5&5&+$%+0(
'+4("-$14&"%-(#,7#'-(#(
%,#5L0('+(+$"8+$%,-0(
;,8*#4+0(J8+(#*-)+$(08(
,+"8*+,#"&6$(+7-"&-$#4G(
"-7-(*#,%+('+(4#(7+'&'#(
'+(V+2#3&4&%#"&6$(*#,#(4#0(
5F"%&7#0@
s(V+#4&<#,(4#(
0-"&#4&<#"&6$G(1-,784#"&6$(
+(&7*4+7+$%#"&6$('+(4#0(
7+'&'#0('+(U#%&01#""&6$()(
Y#,#$%F#0('+($-(
V+*+%&"&6$@

W7*-0&3&4&'#'('+('+0#,,-44#,(*,-"+0-0(
)P-(&7*4+7+$%#,(+0%,#%+;&#0('+(
#"-7*#[#7&+$%-(M0&"-0-"&#4(()(
V+*#,#"&6$(W$%+;,#4('+(1-,7#(
&$#*,-*&#'#()(,+#4&<#,(4#(
0-"&#4&<#"&6$G(1-,784#"&6$('+(4#(
7+'&'#('+(,+2#3&4&%#"&6$("-78$&%#,&#(
"-7-(4#(&7*4+7+$%#"&6$('+(4#0(
c+'&'#0('+(U#%&01#""&6$()(Y#,#$%F#0(
'+($-(V+*+%&"&6$(+$(+4('+0#,,-44-('+(
4#0(+0%,#%+;&#0('+1&$&'#0(+$(+4(
"-7*-$+$%+(&$'&5&'8#4@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(ML,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+7#$'#0()('+7I0(#""&-$+0(
:8,F'&"#0@
s(/""&-$+0("-$('#[-(#(4#(
*-34#"&6$(5F"%&7#@
s(B+%,&7+$%-(*#%,&7-$&#4@

S*+,#%&5- b N /4%#( N ? H#:#(

V+*,-;,#7#,(4#0(#""&-$+0()(
+0%#34+"+,(4#0("#80#0(*-,(4#0(
"8#4+0(0+(7#%+,&#4&<6(+4(,&+0;-(
*#,#(*-'+,4#0(%+$+,(+$("8+$%#()(
"-$%,-4#,(+$(4#(*4#$+#"&6$('+(
L0%#0@

?N^ VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(
&7*4+7+$%#"&6$('+4(M4#$(
W$%+;,#4('+(V+*#,#"&6$(
E-4+"%&5#(!MWVE.('+(
"-7*+%+$"&#('+(4#(Q$&'#'@

V+%,#0-(+$(4#(&7*4+7+$%#"&6$('+4(
MWVE("-$(,+4#"&6$(#(4-0(X(#[-0(
+0%&*84#'-0(+$(4#(V+0-48"&6$(X?bX('+(
N>?k(#(*#,%&,('+(4#(+\*+'&"&6$('+(L0%#@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(ML,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+1&"&+$"&#(+$(4#(7+7-,&#(
'-"87+$%#4('+(4#(UVE@
s(B+7#$'#0()('+7I0(#""&-$+0(
:8,F'&"#0@

S*+,#%&5- X b K\%,+7#(

N ? H#:#(

V+#4&<#,(#,%&"84#"&6$(*+,7#$+$%+(
"-$(4#(K$%&'#'(%+,,&%-,&#4(Z(O&5+4(
O#"&-$#4(*#,#("-$%#,("-$(4#(
&$1-,7#"&6$()('-"87+$%#"&6$(
-*-,%8$#G(*#,#('+%+"%#,(
&$"-$5+$&+$%+0(+$(4#(
&7*4+7+$%#"&6$('+(4-0(KK/(
!9#7&4&#,()("-78$&%#,&#.()(
;+$+,#,(4#0(#4+,%#0()(%-7#,(4#0(
#""&-$+0($+"+0#,&#0(*#,#(08(
"87*4&7&+$%-

?X>
VKM/V/EWSO(
(WOCKYV/A

s(V+#4&<#,(+4(V+%-,$-(-(4#(
V+83&"#"&6$(&$'&5&'8#4()(
1#7&4&#,("-$1-,7+(#(4-0(
",&%+,&-0(*#,#(4#(+$%,+;#(
'+(4-0("-7*-$+$%+0('+(
#*-)-(#(4-0(*,-"+0-0('+(
V+%-,$-()P-(
V+83&"#"&-$+0(
&$'&5&'8#4+0('+(#"8+,'-(
"-$(4#(V+0-48"&6$(O-@(
>>N^k('+(?^(#3,&4(N>?=()(
V+0-48"&6$(XXN>('+(N>?R@

s(H,&$'#,(#0&0%+$"&#(
%L"$&"#(#(4#0(+$%&'#'+0(
%+,,&%-,&#4+0(*#,#(4#(
1-,784#"&6$G(#*,-3#"&6$(+(
&7*4+7+$%#"&6$('+(4-0(
*4#$+0('+(V)V@(('+(
#"8+,'-("-$(4#(V+0-48"&6$(
O-@(>`bN>(('+(>?(
O-5&+73,+((N>?k@

W$"87*4&7&+$%-('+(4#(7#%+,&#4&<#"&6$(
'+4(,+%-,$-(-(,+83&"#"&6$('+(4#(
5F"%&7#@(((((((((((((((((((((((((((((((((((((((((((

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@
s(M+,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+7#$'#("-$%,#(+4(+0%#'-@

S*+,#%&5- X X c-'+,#'#( ? ? H#:#(

V+#4&<#,(#,%&"84#"&6$(*+,7#$+$%+(
"-$(4#(K$%&'#'(%+,,&%-,&#4(Z(O&5+4(
O#"&-$#4(*#,#("-$%#,("-$(4#(
&$1-,7#"&6$()('-"87+$%#"&6$(
-*-,%8$#G(*#,#('+%+"%#,(
&$"-$5+$&+$%+0(+$(4#(*8+0%#(+$(
7#,"2#('+(4-0(,+%-,$-0()(
,+83&"#"&-$+0()(;+$+,#,(4#0(
#4+,%#0()(%-7#,(4#0(#""&-$+0(
$+"+0#,&#0(*#,#(08("87*4&7&+$%-@

?NR
VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#(&'+$%&1&"#"&6$G(
1-"#4&<#"&6$G(+$%,+;#()(
0+;8&7&+$%-(#(4-0(
K0J8+7#0(K0*+"&#4+0('+(
/"-7*#[#7&+$%-(*#,#(4#(
*-34#"&6$(,+%-,$#'#()(
,+83&"#'#('+("-$1-,7&'#'(
"-$(4-(+0%#34+"&'-(+$(4#(
A+)(?bbk('+(N>??()(+4(
#,%F"84-(N@N@`@=@k@^@('+4(
B+",+%-(?>kb('+(N>?=()(4#(
V+0-48"&6$(bXb(+4(N>?`@

V+%,#0-(+$(4#(&7*4+7+$%#"&6$()P-(
1&$#4&<#"&6$('+(4-0(+0J8+7#0(
+0*+"&#4+0('+(#"-7*#[#7&+$%-(
"-78$&%#,&-()P-(1#7&4&#,@

s(S3,#0(&$"-$"480#0@
s(M#,I4&0&0(+$(4-0(*,-"+0-0@ S*+,#%&5- b X /4%#(

? = /4%#(

K0%#34+"+,(4#0("#80#0('+(4#(
7#%+,&#4&<#"&6$('+4(,&+0;-()(
1-,%#4+"+,(4-0("-$%,-4+0(+$(4#(
/,%&"84#"&6$(+$%&'#'(%+,,&%-,&#4Z
OO('+1&$&'-0(+$(4-0(
*,-"+'&7&+$%-0('+4(V+%-,$-0()(
,+83&"#"&-$+0@

?XN VKM/V/EWSO(
(WOCKYV/A

V+#4&<#,(4#("-7*+$0#"&6$(
+"-$67&"#(J8+(0+(-%-,;#(
#(4#(5F"%&7#(*-,(+4('#[-(
081,&'-(!W$'+7$&<#"&6$(
/'7&$&0%,#%&5#G(
K0%#34+"+,()(S%-,;#,(+4(
+$"#,;-(1&'8"&#,&-.@

W7*-0&3&4&'#'('+(44+5#,(#("#3-(4#(
"-7*+$0#"&6$(+"-$67&"#(J8+(0+(
-%-,;#(#(4#(5F"%&7#G(7+'&#$%+(+4(*#;-(
'+(4-0(,+"8,0-0(J8+("-7*-$+$(4#(
&$'+7$&<#"&6$('+(#"8+,'-("-$(+4(
"87*4&7&+$%-('+(4#(A+)(?bbk('+(
N>??G((+4(*,+08*8+0%-(#0&;$#'-(*#,#(
4#(5&;+$"&#()(4#($-,7#%&5&'#'(5&;+$%+(
*-,(+4('#[-(081,&'-@

s(W$"87*4&7&+$%-(+$(4#(+$%,+;#(
'+(4#(&$'+7$&<#"&6$(
#'7&$&0%,#%&5#(#(4#0(5F"%&7#0(J8+(
0+(4+0(,+"-$-"&6(4#(7+'&'#@
s(B+7#$'#0()('+7I0(#""&-$+0(
:8,F'&"#0@

S*+,#%&5- b b K\%,+7#( N N H#:#(

s(V+#4&<#,(*,-"+0-('+(,+5-"#%-,&#(
'+(4#(,+0-48"&6$()(+4+5#,(+4("#0-(
#(Y+0%&6$(f8,F'&"#(*#,#(J8+(
,+#4&"+(+4("-3,-("-#"%&5-@

s(V+#4&<#,(0+;8&7&+$%-0(
*+,&6'&"-0G(+$(+4(#""+0-(#(4#(
2+,,#7&+$%#(80#'#(*-,(4#(UVW(
!WOBKcOWy/.G(&$2#3&4&%#$'-(
808#,&-0(J8+()#($-(%,#3#:+$("-$(
4#(+$%&'#'G(J8+(2#)#$("#73&#'-(
'+(*,-"+0-(-(J8+(+0%L$(
"-7*#,%&+$'-(08(808#,&-("-$(
-%,-0("-4#3-,#'-,+0@

?X? VKM/V/EWSO(
(WOCKYV/A

s(V+#4&<#,(+4(V+%-,$-(-(4#(
V+83&"#"&6$(&$'&5&'8#4()(
1#7&4&#,("-$1-,7+(#(4-0(
",&%+,&-0(*#,#(4#(+$%,+;#(
'+(4-0("-7*-$+$%+0('+(
#*-)-(#(4-0(*,-"+0-0('+(
V+%-,$-()P-(
V+83&"#"&-$+0(
&$'&5&'8#4+0('+(#"8+,'-(
"-$(4#(V+0-48"&6$(O-@(
>>N^k('+(?^(#3,&4(N>?=@

s(V+#4&<#,(4#(
&'+$%&1&"#"&6$G(
1-"#4&<#"&6$G(+$%,+;#()(
0+;8&7&+$%-(#(4-0(
K0J8+7#0(K0*+"&#4+0('+(
/"-7*#[#7&+$%-(*#,#(4#(
*-34#"&6$(,+%-,$#'#()(
,+83&"#'#('+("-$1-,7&'#'(
"-$(4-(+0%#34+"&'-(+$(4#(
A+)(?bbk('+(N>??()(+4(
#,%F"84-(N@N@`@=@k@^@('+4(
B+",+%-(?>kb('+(N>?=()(4#(
V+0-48"&6$(bXb(+4(N>?`@

V+"&3&,(-(0-4&"&%#,("8#4J8&+,('I'&5#(#(
3+$+1&"&-(*,-*&-(-(#($-73,+('+(8$(
%+,"+,-(*#,#(4#(+$%,+;#('+(,+"8,0-0(
!?@=(UccAD(!%,#04#'-('+(+$0+,+0()P-(
*+,0-$#0.G(?@^b(UccAD(!"-7*-$+$%+(
0+;8,&'#'(#4&7+$%#,&#.(-(*#,#(4#(
+$%,+;#('+4(KK/(!9#7&4&#,(-(
E-78$&%#,&-.(+$(08(5&#3&4&<#"&6$(+(
&7*4+7+$%#"&6$@

s(M+,'&'#('+(4#(&7#;+$(
&$0%&%8"&-$#4@(((((((((((((((((
s(M+,'&'#('+("-$1&#$<#(+$(4-(
*]34&"-@
s(B+7#$'#("-$%,#(+4(+0%#'-s
s(S3,#0(&$"-$"480#0@(
s(W$"87*4&7&+$%-(+$(4#(+$%,+;#(
'+(3&+$+0()(0+,5&"&-0@

E-,,8*"&6$ X = K\%,+7#(

O-('&0*-$&3&4&'#'('+('&$+,-(
*#,#("#'#(*,-"+0-(3#$"#,&-(
*-,('+3&4&'#'(+$(4#(;+0%&6$('+(
4-0(,+"8,0-0('+4(KJ8&*-('+(
W$'+7$&<#"&-$+0@

K4(KJ8&*-('+(W$'+7$&<#"&-$+0(*#,#("#'#(+:+"8"&6$G(,+#4&<#(4#0(;+0%&-$+0(*#,#(2#"+,(4#(0-4&"&%8'('+4(
M4#$(/$8#4&<#'-('+(E#:#(#4(Y,8*-('+(Y+0%&6$(9&$#$"&+,#('+(4#(Q$&'#'G("-$(+4(1&$('+(;#,#$%&<#,(4#(
'&0*-$&3&4&'#'('+(4-0(,+"8,0-0(1&$#$"&+,-0(*#,#(4-0(*#;-0('+(4#0(&$'+7$&<#"&-$+0(+$(4-0('&1+,+$%+0(
"#$#4+0("-$(4-0(J8+(0+("8+$%#@(E-7-(+5&'+$"&#0(J8+'#$("-,,+-(+4+"%,6$&"-('+(4#(0-4&%8'()(
,+0*8+0%#('+4(M/EG(0-4&"&%8'('+('+0+73-40-('+(,+"8,0-0()(,+0-48"&6$(7#0&5#('+(,+"-$-"&7&+$%-()(
-,'+$#"&6$('+(*#;-@

M,+5+$%&5- N

a8+(4#(3#0+('+('#%-0G(4#0(
"#,%#0('+(*#;-()($-%&1&"#"&6$(
O-(0+(+$"8+$%,+$(",+#'#0()(
2#3&4&%#'#0(+$(W$'+7$&<#(*#,#(
+4(%+,,&%-,&-(+$(+4(7-7+$%-('+(
4#(+:+"8"&6$()(1+"2#(+$(J8+(0+(
&$&"&#(+4(*,-"+0-('+("-3,-@

A#(UVWG(7#$%&+$+(#"%8#4&<#'-0(4-0(*,-"+'&7&+$%-0G(2#"&+$'-(+0*+"&#4(L$1#0&0(+$(7#$%+$+,(
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