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V,,-2W!-1!

De!X[[`k`fe(!Xj!k_\!d\k_f[!]fi!\okiXZk`e^!X!Y`fdXib\i!ZfekX`e\[!

`e!k_\!\ofjfd\(!X!k\Z_e`hl\!f]!\okiXZk`e^!X!Y`fdXib\i!jlZ_!Xj!d`ZifMI<!

]ifd!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!n_`Z_!Xi\!Zfcc\Zk\[!

k_ifl^_!Xe!Xek`Yf[p!`ddle`qXk`fe!d\k_f[(!`j!befne*!!Afi!\oXdgc\(!

Ife)KXk\ek!?fZld\ek!--![\jZi`Y\j!X!k\Z_e`hl\!]fi!\okiXZk`e^!X!.,!

Y`fdXib\i!jlZ_!Xj!d`ZifMI<!]ifd!\ofjfd\j!X]k\i!Zfcc\Zk`e^!k_\!

\ofjfd\j!k_ifl^_!k_\!Xek`Yf[p!̀ ddle`qXk`fe!d\k_f[*!!Cfn\m\i(!k_\i\!

`j!jk`cc!iffd!]fi!̀ dgifm\d\ek!f]!k_\!XYfm\![\jZi`Y\[!k\Z_e`hl\!]ifd!

k_\!m`\ngf`ek!f]!j\c\Zk`m\cp!\okiXZk`e^!X!Y`fdXib\i![\i`m\[!]ifd!

ZXeZ\i!Z\ccj*!!Ng\Z`]`ZXccp(!\m\e!n_\i\!Xe!Xek`Yf[p(!k_Xk!ZXe!.1!

i\Zf^e`q\!X!Z_XiXZk\i`jk`Z!gifk\`e!gi\j\ek!̀ e!k_\!\ofjfd\j![\i`m\[!

]ifd!ZXeZ\i!Z\ccj!Xj!Xe!Xek`^\e(!̀ j!lj\[!]fi!Zfcc\Zk`e^!k_\!\ofjfd\j(!
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j`eZ\!X!Z\ikX`e!Xdflek!f]!k_\!Z_XiXZk\i`jk`Z!gifk\`e!Xcjf!Zf\o`jkj!

`e!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj(!`k!`j!Zfej`[\i\[!k_Xk!

jl]]`Z`\ek!j\c\Zk`m`kp!ZXeefk!Y\!fYkX`e\[!n`k_!k_\!k\Z_e`hl\!f]!

\okiXZk`e^!k_\!XYfm\![\jZi`Y\[!Y`fdXib\i!]ifd!k_\!m`\ngf`ek!f]!

[`jk`e^l`j_XYcp!Zfcc\Zk`e^!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!1!

Xe[!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj*!!De!X[[`k`fe(!`k!`j!

i\gfik\[!`e!Ife)KXk\ek!?fZld\ek!-.!k_Xk!k_\i\!`j!Xcjf!X!ZXj\!n_\i\!

k_\!Z_XiXZk\i`jk`Z!gifk\`e!gi\j\ek!`e!k_\!\ofjfd\j![\i`m\[!]ifd!

ZXeZ\i!Z\ccj!`j![\Zfdgfj\[!Yp!`e!m`mf!gifk\Xj\!Xe[!cfjk!]ifd!k_\!

jli]XZ\!f]!k_\!\ofjfd\(!n_`Z_!dXb\j!`k![`]]`Zlck!kf!Zfcc\Zk!k_\!-,!

\ofjfd\*!

V,,-3W!

De!X[[`k`fe(!j`d`cXicp(!k_\!d\k_f[![\jZi`Y\[!̀ e!KXk\ek!?fZld\ekj!

-!Xe[!.!̀ j!Xcjf!X!k\Z_e`hl\!f]!X[jfigk`m\!i\dfmXc!f]!k_\!\ofjfd\!Yp!

lj`e^!Xe!Xek`Yf[p!n`k_!_`^_!jX]\kp!]fi!k_\!fi^Xe`jdj(!Ylk!Y\ZXlj\!-1!

k_\!Xdflek!f]!\ofjfd\j!k_Xk!ZXe!Y\!X[jfiY\[!kf!k_\!Xek`Yf[p!̀ j!c`d`k\[(!

k_\i\!̀ j!X![`jX[mXekX^\!k_Xk!X[jfigk`m\!i\dfmXc!f]!X!jg\Z`]`Z!Xdflek!

fi!dfi\!f]!\ofjfd\j!`j!efk!gfjj`Yc\*!!Dk!_Xj!Y\\e!i\Zf^e`q\[!k_Xk!

k_\i\!̀ j!X!k\e[\eZp!k_Xk!k_`j![`jX[mXekX^\!Y\Zfd\j!dfi\!j`^e`]`ZXek!

gXik`ZlcXicp!̀ e!X!ZXj\!f]!X[jfigk`m\!i\dfmXc!f]!k_\!\ofjfd\j!Yp!lj`e^!.,!

X!Zfclde!fi!k_\!c`b\!]`cc\[!n`k_!Xek`Yf[`\j!̀ e!X!_`^_![\ej`kp*!!O_`j!

`j!Y\ZXlj\!Xe!\ofjfd\!gXik`Zc\!̀ j!k\e!k`d\j!fi!dfi\!cXi^\i!k_Xe!k_\!

Xek`Yf[p*!!De!k_\!ZXj\!f]!X[jfigk`m\!i\dfmXc!f]!k_\!\ofjfd\j!Yp!lj`e^!

X!Zfclde!fi!k_\!c`b\!]`cc\[!n`k_!Xek`Yf[`\j!̀ e!X!_`^_![\ej`kp(!X!Y`e[`e^!

gf`ek!Y\kn\\e!k_\!Xek`Yf[p!Xe[!k_\!\ofjfd\!`j![\ej\cp!gi\j\ek!`e!X!.1!

jgXZ\*!!De!k_`j!ZXj\(!j`eZ\!k_\!\ofjfd\!gXik`Zc\!j`q\!`j!k\e!k`d\j!

fi!dfi\!cXi^\i!k_Xe!k_\!Xek`Yf[p!Xj![\jZi`Y\[!XYfm\(!k_\!XYfm\!jgXZ\!



-,

`j!fZZlg`\[!Yp!k_\!\ofjfd\!gXik`Zc\j*!!<ZZfi[`e^cp(!`e!k_\!ZXj\!f]!

X[jfigk`m\!i\dfmXc!f]!k_\!\ofjfd\j!Yp!lj`e^!X!Zfclde!fi!k_\!c`b\!]`cc\[!

n`k_!Xek`Yf[`\j!`e!X!_`^_![\ej`kp(!X!Y`e[`e^!gf`ek!f]!k_\!Xek`Yf[p!

k_Xk!`j!efk!`emfcm\[!`e!k_\!Y`e[`e^!&X[jfiY`e^'!f]!k_\!\ofjfd\!

gXik`Zc\j!`j!^\e\iXk\[!`e!k_\!jgXZ\(!Xe[!Xj!X!i\jlck(!k_\i\!`j!X!1!

gfjj`Y`c`kp!k_Xk!X![`jX[mXekX^\!f]!n_`Z_!Xe!X[jfiY`e^!Xdflek!f]!

\ofjfd\!gXik`Zc\j![\Zi\Xj\j!̀ j!̂ \e\iXk\[!&`k!̀ j!Xcjf!Zfej`[\i\[!k_Xk!

k_\!]XZk!k_Xk!k_\!jli]XZ\!Xi\X!f]!k_\!\ofjfd\!`j!jdXcc\i!k_Xe!k_Xk!

f]!X!Zfclde!gXik`Zc\(!Xe[!Xj!X!i\jlck(!Xe!Xdflek!f]!Xek`^\ej!gi\j\ek!

fe!k_\!jli]XZ\!Y\Zfd\j!i\cXk`m\cp!jdXcc\i(!Xcjf!X]]\Zkj!k_\!XYfm\!-,!

ZXj\'*!

De!X[[`k`fe(!̀ k!̀ j!befne!k_Xk!jkXk\j!f]!k_\!Xek`^\e!gi\j\ek!fe!

k_\!jli]XZ\!f]!k_\!\ofjfd\j![`]]\i![\g\e[`e^!fe!k_\!kpg\j!f]!k_\!

\ofjfd\j(!Xe[!k_\!i\jlckj!Xi\!^i\Xkcp!X]]\Zk\[!Yp!X!k`k\i!Xe[!

jg\Z`]`Z`kp!f]!k_\!Xek`Yf[p*!!Alik_\idfi\(!]ifd!k_\!m`\ngf`ek!f]!-1!

Zfcc\Zk`e^!k_\!\ofjfd\!n`k_!X!_`^_!c\m\c!f]!gli`kp(!k_\i\!`j!jk`cc!

iffd!]fi!̀ dgifm\d\ek!̀ e!k_\!k\Z_e`hl\!f]!Zfcc\Zk`e^!k_\!\ofjfd\!Yp!

lj`e^!k_\!Xek`Yf[p!Y\ZXlj\!`k!`j![`]]`Zlck!kf!g\i]fid!k_fifl^_!

nXj_`e^*!

V,,-4W!.,!

<j![\jZi`Y\[!XYfm\(!]ifd!k_\!m`\ngf`ek!f]!i\Xc`q`e^!k_\!XYfm\!

[\jZi`Y\[!jpjk\d(!k_\!]XZk!`j!k_Xk!k_\!k\Z_e`hl\!f]!\]]`Z`\ekcp!

[\jkifp`e^!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!n`k_!j`dgc\!

fg\iXk`fe(!k_\!k\Z_e`hl\!f]!j\c\Zk`m\cp![\jkifp`e^!k_\!\ofjfd\j!

[\i`m\[!]ifd!ZXeZ\i!Z\ccj(!Xe[!k_\!k\Z_e`hl\!f]!hlXek`kXk`m\cp!.1!

\okiXZk`e^!&`jfcXk`e^'!k_\!Y`fdXib\i!ZfekX`e\[!̀ e!k_\!\ofjfd\(!k_\!

k\Z_e`hl\j!Y\`e^!YXj\[!fe!k_\!gi\d`j\!k_Xk!jX]\kp!]fi!k_\!fi^Xe`jdj!



--

`j!^lXiXek\\[(!_Xm\!efk!Y\\e!\jkXYc`j_\[!p\k*!

V,,-5W!

O_\!gi\j\ek!`em\ek`fe!gifm`[\j!X!k\Z_e`hl\!f]![\jkifp`e^!Xe[!

i\dfm`e^!Xe!\ofjfd\!n_`Z_!\eXYc\j!^lXiXek\\`e^!f]!jX]\kp!]fi!k_\!

fi^Xe`jdj(!j`dgc\!Xe[!\]]`Z`\ek![\jkilZk`fe!f]!k_\!\ofjfd\j![\i`m\[!1!

]ifd!ZXeZ\i!Z\ccj(!Xe[!\]]`Z`\ek!Xe[!j\c\Zk`m\!\okiXZk`fe!f]!X!

Y`fdXib\i!ZfekX`e\[!`e!k_\!\ofjfd\*!

NJGPODJI!OJ!KMJ=G@H!

V,,.,W!

O_\!̀ em\ekfij!f]!k_\!gi\j\ek!̀ em\ek`fe!_Xm\!Zfe[lZk\[!̀ ek\ej`m\!-,!

jkl[`\j!̀ e!fi[\i!kf!jfcm\!k_\!gifYc\d!̀ e!k_\!i\cXk\[!Xik![\jZi`Y\[!

`e!k_\!j\Zk`fe!f]!O\Z_e`ZXc!KifYc\d*!!<j!X!i\jlck(!k_\!̀ em\ekfij!f]!

k_\!gi\j\ek!̀ em\ek`fe!_Xm\!]fle[!k_Xk!Yp!lj`e^!X!jg\Z`]`Z!gfcpg\gk`[\(!

`k!̀ j!gfjj`Yc\!kf!\jkXYc`j_!X!k\Z_e`hl\!n_`Z_!\eXYc\j!̂ lXiXek\\`e^!

f]!jX]\kp!]fi!k_\!fi^Xe`jdj(!j`dgc\!Xe[!\]]`Z`\ek![\jkilZk`fe!f]!k_\!-1!

\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj(!Xe[!\]]`Z`\ek!Xe[!j\c\Zk`m\!

\okiXZk`fe!f]!X!Y`fdXib\i!ZfekX`e\[!`e!k_\!\ofjfd\(!Xe[!k_\i\]fi\!

_Xm\!Zfdgc\k\[!k_\!gi\j\ek!`em\ek`fe*!

V,,.-W!

<ZZfi[`e^!kf!k_\!gi\j\ek!̀ em\ek`fe(!k_\i\!̀ j!gifm`[\[!X!d\k_f[!.,!

]fi![\jkifp`e^!\ofjfd\j!`eZcl[`e^!X!jk\g!f]!gi\gXi`e^!Xe!

Xek`d`ZifY`Xc!g\gk`[\(!Xe[!X!jk\g!f]!Xccfn`e^!k_\!Xek`d`ZifY`Xc!

g\gk`[\!kf!Zf\o`jk!n`k_!Xe!\ofjfd\!kf![\jkifp!k_\!\ofjfd\*!

V,,..W!

Alik_\idfi\(!XZZfi[`e^!kf!k_\!gi\j\ek!`em\ek`fe(!k_\i\!`j!.1!

gifm`[\[!X!b`k!]fi![\jkifp`e^!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj(!

`eZcl[`e^!Xe!Xek`d`ZifY`Xc!g\gk`[\!̀ e!n_`Z_!k_\!Xek`d`ZifY`Xc!g\gk`[\!



-.

`j!X!g\gk`[\!jXk`j]p`e^!k_\!]fccfn`e^!Zfe[`k`fe!&-'!fi!&.'6!

&-'!k_\!g\gk`[\!_Xj!X!Z_X`e!c\e^k_!f]!-,!fi!dfi\!Xe[!c\jj!k_Xe!

1,(!X!e\k!Z_Xi^\!f]!dfi\!k_Xe!,!Xe[!c\jj!k_Xe!-1(!Xe[!X!iXk`f!f]!

_p[ifg_fY`Z!i\j`[l\j!f]!.1$!fi!dfi\!Xe[!c\jj!k_Xe!21$!&\oZcl[`e^!X!

g\gk`[\!ZfekX`e`e^!/!fi!dfi\!N)N!Yfe[j(!Xe[!ZfekX`e`e^!Xep!fe\!f]!1!

X!cpj`e\!i\j`[l\!fi!X!mXc`e\!i\j`[l\!̀ e!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!

k_\!Xek`d`ZifY`Xc!g\gk`[\'7!

&.'!k_\!g\gk`[\!_Xj!X!Z_X`e!c\e^k_!f]!.!fi!dfi\!Xe[!c\jj!k_Xe!

-,(!X!e\k!Z_Xi^\!f]!,!fi!c\jj(!Xe[!X!iXk`f!f]!_p[ifg_fY`Z!i\j`[l\j!

f]!c\jj!k_Xe!.1$(!Xe[!jXk`j]`\j!k_\!]fccfn`e^!Zfe[`k`fe!&.)-'!fi!&.).'6!-,!

&.)-'!/!fi!dfi\!_`jk`[`e\!i\j`[l\j!Xi\!ZfekX`e\[!Xe[!efe\!

f]!X!kipgkfg_Xe!i\j`[l\!fi!X!mXc`e\!i\j`[l\!̀ j!ZfekX`e\[!̀ e!k_\!

kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\7!

&.).'!-!fi!dfi\!Xi^`e`e\!i\j`[l\j!Xi\!ZfekX`e\[!Xe[!efe\!

f]!X!g_\epcXcXe`e\!i\j`[l\(!X!kipgkfg_Xe!i\j`[l\(!fi!X!mXc`e\!-1!

i\j`[l\!̀ j!ZfekX`e\[!̀ e!k_\!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!

Xek`d`ZifY`Xc!g\gk`[\*!

V,,./W!

Alik_\idfi\(!XZZfi[`e^!kf!k_\!gi\j\ek!`em\ek`fe(!k_\i\!`j!

gifm`[\[!X!d\k_f[!]fi!̀ jfcXk`e^!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj(!.,!

`eZcl[`e^!X!jk\g!f]!Xccfn`e^!Xe!Xek`d`ZifY`Xc!g\gk`[\!jXk`j]p`e^!k_\!

]fccfn`e^!Zfe[`k`fe!&-'!fi!&.'!kf!Zf\o`jk!n`k_!Xe!\ofjfd\(!̀ e!n_`Z_!

k_\!\ofjfd\!̀ j!X!d`okli\!f]!Xe!\ofjfd\![\i`m\[!]ifd!ZXeZ\i!Z\ccj!Xe[!

k_\!\ofjfd\![\i`m\[!]ifd!efidXc!Z\ccj6!

&-'!k_\!g\gk`[\!_Xj!X!Z_X`e!c\e^k_!f]!-,!fi!dfi\!Xe[!c\jj!k_Xe!.1!

1,(!X!e\k!Z_Xi^\!f]!dfi\!k_Xe!,!Xe[!c\jj!k_Xe!-1(!Xe[!X!iXk`f!f]!

_p[ifg_fY`Z!i\j`[l\j!f]!.1$!fi!dfi\!Xe[!c\jj!k_Xe!21$!&\oZcl[`e^!X!
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g\gk`[\!ZfekX`e`e^!/!fi!dfi\!N)N!Yfe[j(!Xe[!ZfekX`e`e^!Xep!fe\!f]!

X!cpj`e\!i\j`[l\!fi!X!mXc`e\!i\j`[l\!̀ e!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!

k_\!Xek`d`ZifY`Xc!g\gk`[\'7!

&.'!k_\!g\gk`[\!_Xj!X!Z_X`e!c\e^k_!f]!.!fi!dfi\!Xe[!c\jj!k_Xe!

-,(!X!e\k!Z_Xi^\!f]!,!fi!c\jj(!Xe[!X!iXk`f!f]!_p[ifg_fY`Z!i\j`[l\j!1!

f]!c\jj!k_Xe!.1$(!Xe[!jXk`j]`\j!k_\!]fccfn`e^!Zfe[`k`fe!&.)-'!fi!&.).'6!

&.)-'!/!fi!dfi\!_`jk`[`e\!i\j`[l\j!Xi\!ZfekX`e\[!Xe[!efe\!

f]!X!kipgkfg_Xe!i\j`[l\!fi!X!mXc`e\!i\j`[l\!̀ j!ZfekX`e\[!̀ e!k_\!

kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\7!

&.).'!-!fi!dfi\!Xi^`e`e\!i\j`[l\j!Xi\!ZfekX`e\[!Xe[!efe\!-,!

f]!X!g_\epcXcXe`e\!i\j`[l\(!X!kipgkfg_Xe!i\j`[l\(!fi!X!mXc`e\!

i\j`[l\!̀ j!ZfekX`e\[!̀ e!k_\!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!

Xek`d`ZifY`Xc!g\gk`[\*!

<?Q<IO<B@JPN!@AA@>ON!JA!DIQ@IODJI!

V,,.0W!-1!

<ZZfi[`e^!kf!k_\!gi\j\ek!̀ em\ek`fe(!̀ k!̀ j!gfjj`Yc\!kf!gifm`[\!

X!k\Z_e`hl\!f]![\jkifp`e^!Xe[!i\dfm`e^!Xe!\ofjfd\!n_`Z_!\eXYc\j!

^lXiXek\\`e^!f]!jX]\kp!]fi!k_\!fi^Xe`jdj(!j`dgc\!Xe[!\]]`Z`\ek!

[\jkilZk`fe!f]!Xe!\ofjfd\![\i`m\[!]ifd!ZXeZ\i!Z\ccj(!Xe[!\]]`Z`\ek!

Xe[!j\c\Zk`m\!\okiXZk`fe!f]!X!Y`fdXib\i!ZfekX`e\[!`e!k_\!\ofjfd\*!!.,!

KXik`ZlcXicp(!XZZfi[`e^!kf!X!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!

gi\j\ek!̀ em\ek`fe(!̀ k!̀ j!gfjj`Yc\!kf![\jkifp!k_\!\ofjfd\![\i`m\[!]ifd!

ZXeZ\i!Z\ccj!dfi\!jX]\cp!Xe[!j\c\Zk`m\cp!k_Xe!k_\!befne!k\Z_e`hl\!

`e!n_`Z_!Z_\d`ZXc!ki\Xkd\ek!`j!g\i]fid\[(!Xe[!dfi\!j`dgcp(!

\]]`Z`\ekcp!Xe[!j\c\Zk`m\cp!k_Xe!k_\!befne!k\Z_e`hl\!`e!n_`Z_!Xe!.1!

Xek`Yf[p!`j!lj\[*!

De!X[[`k`fe(!XZZfi[`e^!kf!k_\!gi\j\ek!̀ em\ek`fe(!̀ k!̀ j!gfjj`Yc\!
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kf!j\c\Zk`m\cp![\jkifp!k_\!\ofjfd\![\i`m\[!]ifd!ZXeZ\i!Z\ccj!]ifd!

X!Yf[p!]cl`[!jXdgc\!̀ e!n_`Z_!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj!

Xe[!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!Xi\!d`o\[*!!De!k_\!]`\c[!

f]!k_\!ZXeZ\i!ki\Xkd\ek(!̀ k!̀ j!Zfej`[\i\[!k_Xk!k_\!k\Z_e`hl\j!f]!k_\!

gi\j\ek!`em\ek`fe!Xi\!lj\]lc!]fi!Xggc`ZXk`fe!]fi!j\c\Zk`fe!f]!e\n!1!

Y`fdXib\ij!̀ emfcm\[!̀ e!ZXeZ\i![`j\Xj\j(!̀ ejg\Zk`fe!Xe[![`X^efj`j!Yp!

\]]`Z`\ek![\k\Zk`fe!f]!\o`jk`e^!ZXeZ\i!dXib\ij(!Xe[![`Xcpj`j!

k\Z_e`hl\*!

?@N>MDKODJI!JA!@H=J?DH@ION!-,!

V,,.1W!

&<ek`d`ZifY`Xc!K\gk`[\'!

A`ijk(!Xe!xXek`d`ZifY`Xc!g\gk`[\{!̂ \e\iXccp!d\Xej!X!gfcpg\gk`[\!

\o_`Y`k`e^!YXZk\i`fjkXk`Z!XZk`fe!fi!YXZk\i`Z`[Xc!XZk`fe!X^X`ejk!

BiXd)e\^Xk`m\!YXZk\i`X(!BiXd)gfj`k`m\!YXZk\i`X(!]le^`(!jfd\!m`ilj\j!-1!

Xe[!k_\!c`b\*!!Je!k_\!fk_\i!_Xe[(!Xe!Xek`d`ZifY`Xc!g\gk`[\!`e!k_\!

d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!gi\j\ek!\dYf[`d\ek!&_\i\`eX]k\i!

i\]\ii\[!kf!Xj!k_\!gi\j\ek![\jkilZk`fe!d\k_f[!̀ e!jfd\!ZXj\j'!i\]\ij!

kf!k_fj\!_Xm`e^![\jkilZk`m\!XZk`m`kp!X^X`ejk!\ofjfd\j*!!<dfe^!k_\j\(!

`k!̀ j!gi\]\iXYc\!k_Xk!Xe!Xek`d`ZifY`Xc!g\gk`[\!ljXYc\!̀ e!k_\!gi\j\ek!.,!

[\jkilZk`fe!d\k_f[!ZXe!j\c\Zk`m\cp![\jkifp!\ofjfd\j![\i`m\[!]ifd!

ZXeZ\i!Z\ccj*!

V,,.2W!

HXep!kpg\j!f]!g\gk`[\j!_Xm`e^!X!le`hl\!]leZk`fe!Xj!Xe!

Xek`d`ZifY`Xc!g\gk`[\!_Xm\!Y\\e!i\gfik\[!kf![Xk\*!!Cfn\m\i(!`k!_Xj!.1!

efk!p\k!Y\\e!i\gfik\[!k_Xk!befne!Xek`d`ZifY`Xc!g\gk`[\j!_Xm\!Xe!XZk`fe!

f]![\jkifp`e^!Xe[!i\dfm`e^!k_\!\ofjfd\j*!!De!X[[`k`fe(!Xdfe^!k_\!befne!
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Xek`d`ZifY`Xc!g\gk`[\j(!k_\i\!`j!X!g\gk`[\!ZXcc\[!Xe!xXek`ZXeZ\i!

g\gk`[\{!\o_`Y`k`e^!XZk`fe!f]![\jkifp`e^!ZXeZ\i!Z\ccj!&Ife)KXk\ek!

?fZld\ek!-/'*!!<dfe^!jlZ_!Xek`ZXeZ\i!g\gk`[\j(!jfd\!f]!k_\d!_Xm\!c\jj!

`e]cl\eZ\!fe!efidXc!Z\ccj!Xe[!cfn!c\m\c!_\dfcpj`j*!!Cfn\m\i(!̀ k!_Xj!

efk!p\k!Y\\e!ZcXi`]`\[!n_\k_\i!k_\!Xek`ZXeZ\i!g\gk`[\j!_Xm\!Xe!XZk`fe!1!

f]!j\c\Zk`m\cp![\jkifp`e^!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj*!

V,,.3W!

De!X[[`k`fe(!`e!k_\!i\jlckj!f]!gi\c`d`eXip!\oXd`eXk`fe!Yp!

gi\j\ek!̀ em\ekfij(!̀ k!nXj!Zfe]`id\[!k_Xk!dXep!f]!k_\!XYfm\![\jZi`Y\[!

Xek`ZXeZ\i!g\gk`[\j!_Xm\!̀ e_\i\ekcp!ef!fi!X!cfn!c\m\c!f]![\jkilZk`m\!-,!

XY`c`kp!X^X`ejk!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj*!!Ng\Z`]`ZXccp(!

k_\!gi\j\ek!̀ em\ekfij!_Xm\!Zfd\!kf!i\Xc`q\!k_\!]fccfn`e^!befnc\[^\*!

A`ijkcp(!k_\i\!`j!X!ZXj\!n_\i\!k_\!Xek`ZXeZ\i!g\gk`[\j!befne!

kf!_Xm\!X!e\k!Z_Xi^\!f]!c\jj!k_Xe!,!Xe[!X![\jkilZk`m\!XY`c`kp!X^X`ejk!

k_\!ZXeZ\i!Z\ccj(!jfd\k`d\j!_Xm\!ef!fi!X!cfn!c\m\c!f]!k_\![\jkilZk`m\!-1!

XY`c`kp!X^X`ejk!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj*!

N\Zfe[cp(!k_\i\!`j!X!ZXj\!n_\i\!k_\!Xek`ZXeZ\i!g\gk`[\j!jlZ_!

Xj!KM)/5!befne!kf!\o_`Y`k!Xek`ZXeZ\i!XZk`fe(!jfd\k`d\j!_Xm\!ef!fi!

X!cfn!c\m\c!f]!k_\![\jkilZk`m\!XY`c`kp!X^X`ejk!k_\!\ofjfd\j![\i`m\[!

]ifd!ZXeZ\i!Z\ccj*!.,!

O_`i[cp(!k_\i\!̀ j!X!ZXj\!n_\i\!k_\!Xek`ZXeZ\i!g\gk`[\j!jlZ_!Xj!

C\gZ`[`e!OC.)/!fi!<2F!befne!kf!_Xm\!X![\^iX[Xk`fe!gifg\ikp!X^X`ejk!

X!Z\cclcXi!d\dYiXe\!f]!k_\!ZXeZ\i!Z\ccj(!jfd\k`d\j!_Xm\!ef!fi!X!cfn!

c\m\c!f]!k_\![\jkilZk`m\!XY`c`kp!X^X`ejk!k_\!\ofjfd\j![\i`m\[!]ifd!

ZXeZ\i!Z\ccj*!.1!

=Xj\[!fe!jlZ_!Z`iZldjkXeZ\j(!k_\!gi\j\ek!̀ em\ekfij!_Xm\!gi\jld\[!

k_Xk!k_\i\!̀ j!ef!i\cXk`m`kp!fi!j`d`cXi`kp!Y\kn\\e!k_\!d\Z_Xe`jd!f]!
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XZk`fe!f]!k_\!Xek`d`ZifY`Xc!g\gk`[\!X^X`ejk!k_\!ZXeZ\i!Z\ccj!Xe[!k_\!

d\Z_Xe`jd!f]!XZk`fe!X^X`ejk!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj(!

Xe[!Yfk_!d\Z_Xe`jdj!f]!XZk`fe!Xi\![`]]\i\ek!]ifd!\XZ_!fk_\i*!

V,,.4W!

De!X[[`k`fe(!k_\!Xek`d`ZifY`Xc!g\gk`[\!_Xj!X!gfj`k`m\!Z_Xi^\*!!1!

Cfn\m\i(!`k!`j!befne!k_Xk!X!jlYjkXeZ\!_Xm`e^!X!gfj`k`m\!Z_Xi^\!

^\e\iXccp!Y`e[j!kf!X!Zfdgfle[!_Xm`e^!X!e\^Xk`m\!Z_Xi^\!jlZ_!Xj!X!

elZc\`Z!XZ`[!Xe[!]fidj!Xe!`ejfclYc\!jlYjkXeZ\!Xe[!gi\Z`g`kXk\j!

&Ife)KXk\ek!?fZld\ek!-0'*!

V,,.5W!-,!

<ZZfi[`e^cp(!`k!`j!\og\Zk\[!k_Xk!\okiXZk`e^!elZc\`Z!XZ`[!

Zfdgfe\ekj!jlZ_!Xj!d`ZifMI<!]ifd!k_\!\ofjfd\!lj`e^!k_\!Xek`d`ZifY`Xc!

g\gk`[\(!̀ j!efk!\Xjp*!!Cfn\m\i(!k_\!gi\j\ek!̀ em\ekfij!_Xm\!Zfdgc\k\[!

X!k\Z_e`hl\!f]!\okiXZk`e^!elZc\`Z!XZ`[!Zfdgfe\ekj!jlZ_!Xj!d`ZifMI<!

]ifd!k_\!\ofjfd\!lj`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!Xj!k_\!i\jlck!f]!-1!

`ek\ej`m\!jkl[`\j*!

V,,/,W!

A`ijk(!jg\Z`]`Z!\oXdgc\j!f]!k_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!

gi\j\ek!\dYf[`d\ek!̀ eZcl[\!dX^X`e`e!jlZ_!Xj!dX^X`e`e!.(![\]\ej`e!jlZ_!

Xj![\]\ej`e!CIK)-(!Z\Zifg`e!jlZ_!Xj!cXZkf]\ii`Z`e(!e`j`e(!Xe[!.,!

Z\Zifg`e!=(!Yl]fi`e!jlZ_!Xj!Xe[ifg`e(!dfi`Z`e(!j\iXkfkfo`e(!d\c`kk`e(!

[\idXj\gk`e(!YfdY`e`e(!Yi\m`e`e(!\jZlc\k`e(!Xe[!Yl]fi`e!̀ `Y(!ZX\i`e!

jlZ_!Xj!HB.=!Xe[!ZX\i`e!-*-(!ZXk_\c`[`e!jlZ_!Xj!GG/3(!d>M<HK(!KM)/5(!

><K)--(!><K)-4(!MG)/3(!>M<HK)-+.(!i>M<HK(!Kifg_\e`e(!KH<K)./(!

KH<K)/2(!KH<K)/3(!=H<K).3(!=H<K).4(!=H<K)/0(!=XZ1(!=XZ3(!Xe[!.1!

ZXk_\c`Z`[`e)<G(!XYX\j`e(!Xg`[X\Z`e(!`e[fc`Z`[`e(!Yi\m`e`e(!

gifk\^i`e(!kXZ_pgc\j`e(![ifjfdpZ`e(!dXo`d`e(![\idXj\gk`e(!dXZlcXk`e(!
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Oj<K).(!IM>),/(!XjZXg_`e)4(!gfcpY`X)HKD(!IF).(!\g`e\Z`[`e)-(!

gXi[Xo`e!0(!IM>),3(!F2G5(!K\g.3(!5M(!HB.<(!_`jkXk`e)1(!dXZifg`e(!

kl]kj`e(!mXi`flj!CCKCB(!</F(!<2F(!<5F(!_\gZ`[`e!OC.)/(!Xccf]\ife-(!

j\jhl`e(!̂ X^\fjkXk`e!>(!KI>).4(!@K/(=@KO!DD)-(!KOK3(!&Bce1/')>fee\o`e!

/3(!>)i\XZk`m\!gifk\`e!&>MK'(![\idZ`[`e!jlZ_!Xj![\idZ`[`e)-G(!1!

_\gZ`[`e).,(!fc\`e(!^X\^li`e(!Z`kifg`e(!gifkXd`e\(!Xe[!k_\!c`b\*!!

<dfe^!k_\j\(!̀ k!̀ j!gi\]\iXYc\!kf!ZfekX`e!fe\!fi!dfi\!g\gk`[\j!j\c\Zk\[!

]ifd!k_\!̂ iflg!Zfej`jk`e^!f]!dX^X`e`e!.(!GG)/3(!gifkXd`e\!Xe[!e`j`e(!

HB.=(!d>M<HK(!ZX\i`e!-*-(!dXo`d`e!-(!dXo`d`e!0(![\idXj\gk`e(!

dXZlcXk`e!/*-(!Oj<K).(!IM>),/(!XjZXg_`e)4(!gfcpY`X)HKD(!IF).(!-,!

\g`e\Z`[`e)-(!j_fik!!)_\c`ZXc!g\gk`[\j!&.'!&BDDFFDDFFDDFFDDFFD'(!

gXi[Xo`e!0(!IM>),3(!F2G5(!dX^X`e`e!D(!Yl]fi`e!DDY(!K\g.3(!5M(!HB.<(!

j_fik!!)_\c`ZXc!g\gk`[\j!&-'!&BDDFFDDFFD'(![\]\ej`e!CIK)-(!Z\Zifg`e!

=(!_`jkXk`e)1(!dXZifg`e!-(!kl]kj`e(!CCKCB(!&CCKCB'!.(!&CCKCB'!/(!Xe[!

&CCKCB'!0*!!HX^X`e`e!.![\i`m\[!]ifd!X!]if^(!d\c`kk`e(!HB.=(!d>M<HK(!-1!

ZX\i`e!-*-(!Xe[+fi!GG)/3![\i`m\[!]ifd!_ldXe!Xi\!gi\]\iXYc\*!

V,,/-W!

De!X[[`k`fe(!k_\!j\hl\eZ\!f]!k_\!Xek`d`ZifY`Xc!g\gk`[\!`j!

[\jZi`Y\[!`e!mXi`flj![XkXYXj\j!j_fne!Y\cfn*!

PMG6_kkg6++Xgj*ledZ*\[l+<K+dX`e*g_g!.,!

PMG6_kkg6++[\]\ej`ej*Y``*X)jkXi*\[l*j^+!

PMG6_kkg6++Zi[[*fj[[*e\k+iX^_XmX+ZXeZ\igg[+!

PMG6_kkg6++g\gkX`Yfc*Zipjk*YYb*XZ*lb+_fd\*j_kdc!

PMG6_kkg6++nnn*ZpYXj\*fi^*Xl+!

PMG6_kkg6++YXZk`YXj\*g]YX)cXY)kle*fi^+dX`e*g_g!.1!

PMG6_kkg6++g_pkXdg*g]YX)cXY)kle*fi^+dX`e*g_g!

PMG6_kkg6++nnn*ZXdg*Y`Ze`ii_*i\j*`e+!
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PMG6_kkg6++pX[Xdg*le`jX*`k+!

PMG6_kkg6++jgc`k0*gd]jk*_i+[X[g+!

PMG6_kkg6++[Y)ddc*jakl*\[l*Ze+OCDJ=<N@+!

PMG6_kkg6++Y`fk\Z_cXY*]l[Xe*\[l*Ze+[XkXYXj\+@eqp=Xj\+_fd\*g

_g!1!

PMG6_kkg6++Y`fk\Z_cXY*]l[Xe*\[l*Ze+[XkXYXj\+cXdg+!

PMG6_kkg6++d`cbXdg[Y*fi^+_fd\*g_g!

PMG6_kkg6++[YXXjg*fi^+_fd\*o_kdc!

PMG6_kkg6++nnn*YXXdgj*`k+!

V,,/.W!-,!

De!X[[`k`fe(!k_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!

dXp!Y\!\okiXZk\[!]ifd!X!c`m`e^!fi^Xe`jd!ZfekX`e`e^!k_\!Xek`d`ZifY`Xc!

g\gk`[\(!dXp!Y\!Xik`]`Z`Xccp!jpek_\j`q\[!`e!d`ZifY\!Yp!X!^\e\k`Z!

i\ZfdY`eXk`fe!k\Z_e`hl\(!Xe[!dXp!Y\!Xik`]`Z`Xccp!Xe[!Zfdgc\k\cp!

jpek_\j`q\[!lj`e^!Xe!fi^Xe`Z!jpek_\j`j!k\Z_e`hl\!jlZ_!Xj!X!jfc`[!g_Xj\!-1!

jpek_\j`j!d\k_f[*!!De!X[[`k`fe(!Xj!cfe^!Xj!`k!`j!n`k_`e!k_\!iXe^\!

n_\i\!k_\![\jkilZk`m\!XZk`m`kp!X^X`ejk!\ofjfd\j!̀ j!efk!̀ dgX`i\[(!jfd\!

f]!k_\!Xd`ef!XZ`[!i\j`[l\j!Zfejk`klk`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\j!

dXp!Y\!jlYjk`klk\[!n`k_!fk_\i!Xd`ef!XZ`[!i\j`[l\j(!jfd\!f]!k_\!Xd`ef!

XZ`[!i\j`[l\j!Zfejk`klk`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!dXp!Y\![\c\k\[(!.,!

fi!Xefk_\i!Xd`ef!XZ`[!i\j`[l\!dXp!Y\!`ej\ik\[!`e!k_\!Xd`ef!XZ`[!

i\j`[l\j!Zfejk`klk`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\*!!Alik_\idfi\(!`e!

k_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek(!.!fi!dfi\!

g\gk`[\j!dXp!Y\!c`eb\[!m`X!X!jgXZ\i*!!Alik_\idfi\(!k_\!Xek`d`ZifY`Xc!

g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!dXp!Y\!jlYa\Zk\[!kf!.1!

gfjk)kiXejcXk`feXc!df[`]`ZXk`fej!jlZ_!Xj!>)k\id`eXc!df[`]`ZXk`fe!

&Xd`[Xk`fe!Xe[!k_\!c`b\'(!I)k\id`eXc!df[`]`ZXk`fe!&XZ\kpcXk`fe!Xe[!
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k_\!c`b\'(!j`[\!Z_X`e!df[`]`ZXk`fe(!ZpZc`qXk`fe(!Xe[!̂ cpZfjpcXk`fe!

df[`]`ZXk`fe*!!O_\i\]fi\(!k_\!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!

Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!Xi\!efk!c`d`k\[!kf!

k_\!.,!\jj\ek`Xc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!c`m`e^!Yf[p(!Ylk!dXp!

Y\!jg\Z`Xc!Xd`ef!XZ`[j![\jZi`Y\[!Y\cfn*!1!

V,,//W!

@oXdgc\j!f]!k_\!I)k\id`eXc!df[`]`ZXk`fe!d\k_f[!&j`[\!Z_X`e!IC.

^iflg!df[`]`ZXk`fe(!j`[\!Z_X`e!NC!^iflg!df[`]`ZXk`fe'!`eZcl[\!

XZ\kpcXk`fe(!1)A<H(!=N<(!_\oXef`Z!XZ`[(!K@I(!1)A<H)<_o(!>=U(!CTID>(!

jk\Xi`Z!XZ`[(!<Yq(![Xejpc(!FGC(!jlZZ`epcXk`fe(![Xejpc)<_o(!cXli`Z!-,!

XZ`[(!OHM(!XZipc![\ZXef`Z!XZ`[(!c`gf`Z!XZ`[(!XccfZ(!?OK<(!dXc\`d`[\(!

Y\eqfpc(!mXi`flj!]Xkkp!XZ`[j(!H><(!Y`fk`e(!ADO>(!dpi`jkfpc(!

Y`fk`e)<_o(!ADO>)<_o(!fZkXef`Z!XZ`[(!=J>(!AdfZ(!JQ<(!=i)<Z)(!

]fidpcXk`fe(!gXcd`kfpc(![XYjpc(!?C<(!e`Zfk`e\(!

<OOJ044+11,+2//+203I+211(!M_f[Xd`e\!Bi\\e(!i_f[Xd`e\!=(!O<HM<(!O\oXj!-1!

M\[(!Aclfi\jZ\`e!Xe[!k_\!c`b\*!

V,,/0W!

@oXdgc\j!f]!k_\!>)k\id`eXc!df[`]`ZXk`fe!d\k_f[!&j`[\!Z_X`e!

ZXiYfopc!^iflg'!`eZcl[\!Xd`[Xk`fe(!<A>(!<H>(!H<KN!Xjpdd\ki`Z!.!

YiXeZ_\j(!H<KN!Xjpdd\ki`Z!0!YiXeZ_\j(!H<KN!Xjpdd\ki`Z!4!YiXeZ_\j(!.,!

=N<(!FGC(!=qc(!IC@k(!Zpjk\Xd`[\(!IC`jfg\e(!ICH\(!JNP(!\jk\i!&J@k'(!

\jk\i!&JH\'(!\jk\i!&Jk=l'(!\jk\i!&JO=qc'(!JQ<(!g)I`kifXe`c`[\(!k=l!

Xe[!k_\!c`b\*!

V,,/1W!

@oXdgc\j!f]!k_\!XYfm\![\jZi`Y\[!jg\Z`Xc!Xd`ef!XZ`[j!`eZcl[\!.1!

2)Xd`efZXgif`Z!XZ`[(!Xd`efYlkpi`Z!XZ`[(!Z`kilcc`e\(!Zpjk\`e\!&<Zd!

gifk\Zk\['(!mXi`flj!?)Xd`ef!XZ`[j(![`d\k_p)cpj`e\(!_p[ifop)gifc`e\(!



.,

d\k_pc)cpj`e\(!efic\lZ`e\(!fie`k_`e\(!gpif^clkXd`Z!XZ`[(!

ki`d\k_pc)cpj`e\(!")XcXe`e\(!#)XZ\kpc)cpj`e\(!/)e`kif)kpifj`e\(!

g_fjg_fipcXk\[!kpifj`e\(!̂ XddX)BGP(!Zpjk\`e\!&k=l'(!g\e`Z`ccXd`e\(!

g\e`Z`ccXd`e\(!I)d\k_pcXk\[!c\lZ`e\(!_fdfZpjk\`e\(!I)d\k_pcXk\[!

mXc`e\(!_fdfj\i`e\(!`jfc\lZ`e\(!Y`fk`e!cpj`e\(!Zpjk\`e\!&<Zd'(!1!

I)d\k_pcXk\[!<G<(!I)d\k_pcXk\[!̀ jfc\lZ`e\(!&G'!.)K<G(!&G'!0)>G)KC@(!

&G'!-)I<G(!I)d\k_pcXk\[!g_\epcXcXe`e\(!I)d\k_pcXk\[!k_i\fe`e\(!

I)d\k_pcXk\[!j\i`e\(!I)d\k_pcXk\[!kpifj`e\(!Xcg_X!Xd`ef)Ylkpi`Z!XZ`[(!

Y\kX)<NK(!&G')0)KXc(!Gpj!&1)A<H'(!d\k_`fe`e\!jlc]fe\(!IH\)<jg(!<`Y(!

<Yl(!HgX(!_p[ifop!gifc`e\(!XZ\kpcXk\[!Xd`ef!XZ`[(!d`e`)K@B-(!-,!

d\k_`fe`e\!jlc]fo`[\(!IC.)&K@B'!--)>C.>JJC(!ZpZcfg\ekpc^cpZ`e\(!

j\c\efZpjk\`e\(!Xq`[f)cpj`e\(!IC.)&K@B'!.)>C.>JJC(!IC.)&K@B'!

2)>C.>C.>JJC(!IC.)&K@B'!-.)>C.>C.>JJC(!gifgXi^pc^cpZ`e\(!

-(.(/(0)k\kiX_p[if`jfhl`efc`e\)/)ZXiYfopc`Z!XZ`[(!Gpj!&OHM'(!Gpj!

&`m[[\'(!IH\)Ic\(!IH\)Bcl(!IH\)ImX(!K_^(!N\i!&fZkXef`Z)XZ`['(!?XY!-1!

&?eg'(!j\c\efd\k_`fe`e\(!ZXiYfopXd`[fd\k_p(!Y\kX)_fdfc\lZ`e\cXk\[(!

Zpjk\`e\(!d\k_pcXk\[!Xi^`e`e\(!<i^!&H\'!.!Xjpdd\ki`ZXc(!<i^!&H\'!.!

jpdd\ki`ZXc(!Gpj!&?[\'!Xe[!k_\!c`b\*!

V,,/2W!

De!X[[`k`fe(!̀ e!X!ZXj\!n_\i\!k_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!.,!

gi\j\ek!\dYf[`d\ek!̀ j!ZpZc`q\[(!k_\!c`ebX^\!Y\kn\\e!k_\!g\gk`[\j!ZXe!

Y\!ZXii`\[!flk!Yp!k_\!ZpZc`qXk`fe!fi!k_\!c`b\!Yp!c`eb`e^!X!N)N!Yfe[!

Y\kn\\e!Zpjk\`e\j(!k_\!>)k\id`eXc!&fi!j`[\!Z_X`e!ZXiYfopc!̂ iflg'!Xe[!

k_\!I)k\id`eXc!&fi!j`[\!Z_X`e!IC.!^iflg!Xe[!j`[\!Z_X`e!NC!^iflg'*!!

De!X[[`k`fe(!k_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!dXp!.1!

Y\!c`eb\[!m`X!k_\!XYfm\![\jZi`Y\[!jgXZ\i*!

V,,/3W!



.-

Dk!̀ j!gi\]\iXYc\!k_Xk!̀ e!k_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!

\dYf[`d\ek(!X!Z_X`e!c\e^k_!f]!k_\!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!

g\gk`[\!&_\i\`eX]k\i!Xcjf!i\]\ii\[!kf!Xj!k_\!Z_X`e!c\e^k_'(!X!e\k!

Z_Xi^\(!X!iXk`f!f]!_p[ifg_fY`Z!i\j`[l\j!̀ e!k_\!Xd`ef!XZ`[!j\hl\eZ\!

&_\i\`eX]k\i!Xcjf!i\]\ii\[!kf!Xj!k_\!iXk`f!f]!_p[ifg_fY`Z!i\j`[l\j'(!1!

Xe[!k_\!c`b\!Xi\!Zfekifcc\[*!!O_\!Z_X`e!c\e^k_!i\gi\j\ekj!k_\!eldY\i!

f]!dfefd\ij!jlZ_!Xj!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!Xek`d`ZifY`Xc!

g\gk`[\*!!O_\!e\k!Z_Xi^\!i\gi\j\ekj!X!e\k!\c\Zki`Z!Z_Xi^\!k_Xk!k_\!

g\gk`[\!_Xj*!!<j!X!k\Z_e`hl\!f]!ZXcZlcXk`e^!k_\!e\k!Z_Xi^\(!mXi`flj!

d\k_f[j!Xi\!befne(!Ylk!k_\!e\k!Z_Xi^\!`e!k_\!gi\j\ek!\dYf[`d\ek!`j!-,!

YXj`ZXccp!k_\!e\lkiXc!e\k!Z_Xi^\!&gC!3*0'*!!De!X[[`k`fe(!k_\!e\k!

Z_Xi^\!f]!k_\!Xek`d`ZifY`Xc!g\gk`[\!kf!Y\![\jZi`Y\[!cXk\i!̀ e!\oXdgc\j(!

X[fgkj!X!mXcl\![\jZi`Y\[!`e!k_\![XkXYXj\!

&PMG6_kkg6++Xgj*ledZ*\[l+<K+dX`e*g_g'!fi!X!mXcl\!ZXcZlcXk\[!̀ e!k_\!

jXd\![XkXYXj\*!-1!

V,,/4W!

<!cfn\i!c`d`k!mXcl\!f]!k_\!Z_X`e!c\e^k_!f]!k_\!Xek`d`ZifY`Xc!

g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!̀ j!gi\]\iXYcp!-,!fi!dfi\(!Xe[!dfi\!

gi\]\iXYcp!.,!fi!dfi\*!!Je!k_\!fk_\i!_Xe[(!Xe!lgg\i!c`d`k!mXcl\!f]!

k_\!Z_X`e!c\e^k_!̀ j!gi\]\iXYcp!c\jj!k_Xe!1,(!Xe[!dfi\!gi\]\iXYcp!c\jj!.,!

k_Xe!0,*!

V,,/5W!

<!cfn\i!c`d`k!mXcl\!f]!k_\!e\k!Z_Xi^\!f]!k_\!Xek`d`ZifY`Xc!g\gk`[\!

f]!k_\!gi\j\ek!\dYf[`d\ek!`j!gi\]\iXYcp!X!mXcl\!cXi^\i!k_Xe!,(!Xe[!

dfi\!gi\]\iXYcp!X!mXcl\!c\jj!k_Xe!-,*!!Je!k_\!fk_\i!_Xe[(!Xe!lgg\i!.1!

c`d`k!mXcl\!f]!k_\!e\k!Z_Xi^\!`j!gi\]\iXYcp!X!mXcl\!c\jj!k_Xe!-1(!

Xe[!dfi\!gi\]\iXYcp!X!mXcl\!c\jj!k_Xe!-,*!



..

V,,0,W!

<!cfn\i!c`d`k!mXcl\!f]!k_\!iXk`f!f]!_p[ifg_fY`Z!i\j`[l\j!̀ e!k_\!

Xd`ef!XZ`[!j\hl\eZ\!Zfejk`klk`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!

gi\j\ek!\dYf[`d\ek!̀ j!gi\]\iXYcp!,$!fi!dfi\(!Xe[!dfi\!gi\]\iXYcp!.1$!

fi!dfi\*!!Je!k_\!fk_\i!_Xe[(!Xe!lgg\i!c`d`k!mXcl\!f]!k_\!iXk`f!f]!1!

_p[ifg_fY`Z!i\j`[l\j!̀ j!gi\]\iXYcp!4,$!fi!c\jj(!Xe[!dfi\!gi\]\iXYcp!

c\jj!k_Xe!21$*!

V,,0-W!

@m\e!̀ ]!\XZ_!f]!k_\!Z_X`e!c\e^k_(!k_\!e\k!Z_Xi^\(!k_\!iXk`f!f]!

_p[ifg_fY`Z!i\j`[l\j!̀ e!k_\!Xd`ef!XZ`[!j\hl\eZ\(!fi!k_\!c`b\!̀ j!n`k_`e!-,!

k_\!XYfm\!eld\i`ZXc!iXe^\(!̀ e!X!ZXj\!n_\i\!X!Z\ikX`e!eldY\i!fi!dfi\!

f]!jg\Z`]`Z!Xd`ef!XZ`[!i\j`[l\j!Xi\!ZfekX`e\[(!k_\![\jkilZk`m\!

XY`c`kp!f]!k_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!

X^X`ejk!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj![\Zi\Xj\j*!!Afi!

\oXdgc\(!`e!X!ZXj\!n_\i\!2!fi!dfi\!Zpjk\`e\!i\j`[l\j!Xi\!ZfekX`e\[!-1!

Xe[!Xep!fe\!f]!X!cpj`e\!i\j`[l\!fi!X!mXc`e\!i\j`[l\!`j!ZfekX`e\[(!

k_\![\jkilZk`m\!XY`c`kp!X^X`ejk!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!

Z\ccj![\Zi\Xj\j*!!De!X[[`k`fe(!i\^Xi[`e^!k_\!g\gk`[\!`e!n_`Z_!2!fi!

dfi\!XcXe`e\!i\j`[l\j!Xi\!ZfekX`e\[!Xe[!X!c\lZ`e\!i\j`[l\!`j!efk!

ZfekX`e\[(!k_\!g\gk`[\!`e!n_`Z_!X!g_\epcXcXe`e\!i\j`[l\!Xe[!X!.,!

kipgkfg_Xe!i\j`[l\!Xi\!efk!ZfekX`e\[(!-!fi!dfi\!f]!Xi^`e`e\!i\j`[l\j!

Xi\!ZfekX`e\[!Xe[!Xep!fe\!f]!X!mXc`e\!i\j`[l\!Xe[!X!c\lZ`e\!i\j`[l\!

`j!ZfekX`e\[(!Xe[!k_\!c`b\(!k_\i\!̀ j!X!gfjj`Y`c`kp!k_Xk!k_\![\jkilZk`m\!

XY`c`kp!k_\i\f]!X^X`ejk!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!

[\Zi\Xj\j*!!O_\i\]fi\(!k_\!eldY\i!f]!N)N!Yfe[j!gi\j\ek!`e!k_\!.1!

Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!̀ j!gi\]\iXYcp!c\jj!

k_Xe!/*!



./

V,,0.W!

<ZZfi[`e^cp(!`k!`j!gi\]\iXYc\!k_Xk!k_\!Xek`d`ZifY`Xc!g\gk`[\!

f]!k_\!gi\j\ek!\dYf[`d\ek!`j!X!g\gk`[\!jXk`j]p`e^!k_\!]fccfn`e^!

Zfe[`k`fe!&-'!fi!&.'*!

&-'!k_\!g\gk`[\!_Xj!X!Z_X`e!c\e^k_!f]!-,!fi!dfi\!Xe[!c\jj!k_Xe!1!

1,(!X!e\k!Z_Xi^\!f]!dfi\!k_Xe!,!Xe[!c\jj!k_Xe!-1(!Xe[!X!iXk`f!f]!

_p[ifg_fY`Z!i\j`[l\j!f]!.1$!fi!dfi\!Xe[!c\jj!k_Xe!21$!&\oZcl[`e^!X!

g\gk`[\!ZfekX`e`e^!/!fi!dfi\!N)N!Yfe[j(!Xe[!ZfekX`e`e^!Xep!fe\!f]!

X!cpj`e\!i\j`[l\!fi!X!mXc`e\!i\j`[l\!̀ e!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!

k_\!Xek`d`ZifY`Xc!g\gk`[\'7!-,!

&.'!k_\!g\gk`[\!_Xj!X!Z_X`e!c\e^k_!f]!.!fi!dfi\!Xe[!c\jj!k_Xe!

-,(!X!e\k!Z_Xi^\!f]!,!fi!c\jj(!Xe[!X!iXk`f!f]!_p[ifg_fY`Z!i\j`[l\j!

f]!c\jj!k_Xe!.1$(!Xe[!jXk`j]`\j!k_\!]fccfn`e^!Zfe[`k`fe!&.)-'!fi!&.).'6!

&.)-'!/!fi!dfi\!_`jk`[`e\!i\j`[l\j!Xi\!ZfekX`e\[!Xe[!efe\!

f]!X!kipgkfg_Xe!i\j`[l\!fi!X!mXc`e\!i\j`[l\!̀ j!ZfekX`e\[!̀ e!k_\!-1!

kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\7!

&.).'!-!fi!dfi\!Xi^`e`e\!i\j`[l\j!Xi\!ZfekX`e\[!Xe[!efe\!

f]!X!g_\epcXcXe`e\!i\j`[l\(!X!kipgkfg_Xe!i\j`[l\(!fi!X!mXc`e\!

i\j`[l\!̀ j!ZfekX`e\[!̀ e!k_\!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!

Xek`d`ZifY`Xc!g\gk`[\*!.,!

V,,0/W!

De!X[[`k`fe(!`k!`j!dfi\!gi\]\iXYc\!k_Xk!k_\!Xek`d`ZifY`Xc!

g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!`j!X!g\gk`[\!jXk`j]p`e^!k_\!

]fccfn`e^!Zfe[`k`fe6!

&>fe[`k`fe'!k_\!g\gk`[\!_Xj!X!Z_X`e!c\e^k_!f]!.,!fi!dfi\!Xe[!.1!

c\jj!k_Xe!0,(!X!e\k!Z_Xi^\!f]!-!fi!dfi\!Xe[!c\jj!k_Xe!-,(!Xe[!X!iXk`f!

f]!_p[ifg_fY`Z!i\j`[l\j!f]!.1$!fi!dfi\!Xe[!c\jj!k_Xe!21$!&\oZcl[`e^!
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X!g\gk`[\!ZfekX`e`e^!/!fi!dfi\!N)N!Yfe[j(!Xe[!ZfekX`e`e^!Xep!fe\!f]!

X!cpj`e\!i\j`[l\!fi!X!mXc`e\!i\j`[l\!̀ e!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!

k_\!Xek`d`ZifY`Xc!g\gk`[\'*!

V,,00W!

De!X[[`k`fe(!̀ e!X!ZXj\!f]!ZcXjj`]p`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!1!

f]!k_\!gi\j\ek!\dYf[`d\ek!`e!k\idj!f]!X!jk\i`Z!jkilZkli\!k_\i\f](!

jg\Z`]`Z!\oXdgc\j!f]!k_\!ZcXjj`]`ZXk`fe!`eZcl[\!Xe!!!_\c`o!kpg\!

Xek`d`ZifY`Xc!g\gk`[\!jlZ_!Xj!dX^X`e`e!.(!=H<K).3(!=H<K).4(!Z\Zifg`e(!

GG/3(!><K)--(!><K)-4(!fc\`e(!^X\^li`e(!Z`kifg`e\!Xe[!d\c`k`e(!X!"

j_\\k!kpg\!Xek`d`ZifY`Xc!g\gk`[\!jlZ_!Xj![\]\ej`e(!cXZkf]\ii`Z`e!Xe[!-,!

kXZ_pgc\j`e(!X!Zfdgc\o!kpg\!Xek`d`ZifY`Xc!g\gk`[\!jlZ_!Xj!X!c`ebX^\!

g\gk`[\!f]!k_\!!!_\c`o!kpg\!Xek`d`ZifY`Xc!g\gk`[\!Xe[!k_\!"!j_\\k!

kpg\!Xek`d`ZifY`Xc!g\gk`[\(!X!g\gk`[\!_Xm`e^!dXep!jg\Z`]`Z!Xd`ef!XZ`[!

i\j`[l\j!&_`jkXk`e)1'(!Xe[!k_\!c`b\*!!<dfe^!k_\j\(!`k!`j!Zfe]`id\[!

k_Xk!k_\!g\gk`[\!ZcXjj`]`\[!Xj!k_\!!!_\c`o!kpg\!Xek`d`ZifY`Xc!g\gk`[\!-1!

k\e[j!kf!_Xm\!X!_`^_!c\m\c!f]!k_\![\jkilZk`m\!XY`c`kp!X^X`ejk!k_\!

\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!Xj![\jZi`Y\[!cXk\i!̀ e!k_\!\oXdgc\j*!

V,,01W!

Alik_\idfi\(!k_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!

\dYf[`d\ek!dXp!Y\!lj\[!Xcfe\(!Xe[!knf!fi!dfi\!kpg\j!dXp!Y\!lj\[!`e!.,!

ZfdY`eXk`fe*!

V,,02W!

&@ofjfd\'!

O_\!\ofjfd\!f]!k_\!gi\j\ek!\dYf[`d\ek!̀ j!X!kpg\!f]!\okiXZ\cclcXi!

^iXelc\!j\Zi\k\[!Yp!Z\ccj!f]!k_\!c`m`e^!fi^Xe`jd(!Xe[!̀ j!X!jdXcc!c`g`[!.1!

m\j`Zc\!k_Xk!`j![\i`m\[!]ifd!X!cXk\!\e[fjfdXc!ZfdgXikd\ek!Xe[!_Xj!

X![`Xd\k\i!f]!Xggifo`dXk\cp!/,!ed!kf!-,,!ed*!



.1

De!X[[`k`fe(!\oXdgc\j!f]!Y`fdXk\i`Xcj!ZfekX`e`e^!k_\!\ofjfd\!

`eZcl[\!Yf[p!]cl`[j!jlZ_!Xj!Ycff[!&`eZcl[`e^!Zfdgfe\ek!j\gXiXk`fe'(!

Yfe\!dXiifn!]cl`[(!cpdg_!]cl`[(!li`e\(!]\Z\j(!Xe[!jXc`mX(!Z\cclcXi!

[\Yi`j(!Xe[!k_\!c`b\*!!De!k_\!gi\j\ek!\dYf[`d\ek(!̀ k!̀ j!gfjj`Yc\!kf!

lj\!Xe!\ofjfd\!Xj!cfe^!Xj!k_\!\ofjfd\!̀ j!\okiXZk\[!Yp!Y\`e^!jlYa\Zk\[!1!

kf!gi\ki\Xkd\ek!Yp!X!̂ \e\iXc!d\k_f[![\g\e[`e^!fe!k_\!Y`fdXk\i`Xcj*!

O_\!\ofjfd\!f]!k_\!gi\j\ek!\dYf[`d\ek!dXp!Y\!Xe!\ofjfd\![\i`m\[!

]ifd!Xep!Xe`dXc!jg\Z`\j*!!Ng\Z`]`Z!\oXdgc\j!f]!k_\!\ofjfd\!`eZcl[\!

\ofjfd\j![\i`m\[!]ifd!nXid)Ycff[\[!Xe`dXcj!jlZ_!Xj!_ldXej(!d`Z\(!iXkj(!

dfeb\pj(![f^j(!ZXkj(!ZXkkc\(!_fij\j(!Xe[!Y`i[j*!-,!

V,,03W!

De!X[[`k`fe(!k_\!\ofjfd\!f]!k_\!gi\j\ek!\dYf[`d\ek!dXp!Y\!Xe!

\ofjfd\![\i`m\[!]ifd!Xep!Z\cc!jg\Z`\j*!!Ng\Z`]`Z!\oXdgc\j!f]!k_\!Z\cc!

jg\Z`\j!]ifd!n_`Z_!k_\!\ofjfd\!`j![\i`m\[!`eZcl[\!kldfi!Z\ccj(!

[\e[i`k`Z!Z\ccj(!i\k`ZlcfZpk\j(!O!Z\ccj(!=!Z\ccj(!gcXk\c\kj(!-1!

\g`k_\c`Xc!Z\ccj(!Xe[!k_\!c`b\*!

<dfe^!k_\j\(!k_\!\ofjfd\!f]!k_\!gi\j\ek!\dYf[`d\ek!gi\]\iXYcp!

`eZcl[\j!\ofjfd\j![\i`m\[!]ifd!kldfi!Z\ccj!`emfcm\[!`e!d\kXjkXj`j!

f]!ZXeZ\i!Z\ccj(!k_Xk!`j(!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!Xe[!

j\Zi\k\[!Yp!ZXeZ\i!Z\ccj*!!De!fk_\i!nfi[j(!k_\!\ofjfd\!f]!k_\!gi\j\ek!.,!

\dYf[`d\ek!dXp!fecp!̀ eZcl[\!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!

Xe[!j\Zi\k\[!Yp!ZXeZ\i!Z\ccj(!fi!dXp!Y\!X!d`okli\!f]!k_\!\ofjfd\j!

[\i`m\[!]ifd!ZXeZ\i!Z\ccj!Xe[!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj(!

Ylk!̀ k!̀ j!gi\]\iXYc\!k_Xk!k_\!\ofjfd\!̀ eZcl[\j!k_\!\ofjfd\j![\i`m\[!

]ifd!ZXeZ\i!Z\ccj*!!De!X[[`k`fe(!̀ e!X!ZXj\!n_\i\!k_\!\ofjfd\!f]!k_\!.1!

gi\j\ek!\dYf[`d\ek!̀ j!X!d`okli\!f]!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!

Z\ccj!Xe[!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj(!k_\!\ofjfd\j![\i`m\[!
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]ifd!ZXeZ\i!Z\ccj!ZXe!Y\![\jkifp\[!j\c\Zk`m\cp!Xj!n`cc!Y\![\jZi`Y\[!

cXk\i!`e!\oXdgc\j*!

Ng\Z`]`Z!\oXdgc\j!f]!k_\!ZXeZ\i!Z\ccj!j\Zi\k`e^!k_\!\ofjfd\j!

[\i`m\[!]ifd!ZXeZ\i!Z\ccj!f]!k_\!gi\j\ek!\dYf[`d\ek!̀ eZcl[\!Yi\Xjk!

ZXeZ\i!Z\ccj(!\jfg_X^\Xc!ZXeZ\i!Z\ccj(!jkfdXZ_!ZXeZ\i!Z\ccj(!1!

Xgg\e[`Z\Xc!ZXeZ\i!Z\ccj(!Zfcfi\ZkXc!ZXeZ\i!Z\ccj(!lk\i`e\!Yf[p!

ZXeZ\i!Z\ccj(!Z\im`ZXc!ZXeZ\i!Z\ccj(!fmXi`Xe!ZXeZ\i!Z\ccj(!YiX`e!

kldfi!Z\ccj(!c`m\i!ZXeZ\i!Z\ccj(!̂ XccYcX[[\i!ZXeZ\i!Z\ccj(!Y`c\![lZk!

ZXeZ\i!Z\ccj(!gXeZi\Xk`Z!ZXeZ\i!Z\ccj(!X[i\eXc!ZXeZ\i!Z\ccj(!

^Xjkif`ek\jk`eXc!jkifdXc!kldfij(!d\jfk_\c`fdX(!cXipe^\Xc!ZXeZ\i!-,!

Z\ccj(!fiXc!ZXm`kp!ZXeZ\i!Z\ccj!&ZXeZ\i!f]!k_\!]cffi!f]!k_\!fiXc!ZXm`kp(!

^`e^`mXc!ZXeZ\i(!kfe^l\!ZXeZ\i(!YlZZXc!dlZfjX!ZXeZ\i(!Xe[!jXc`mXip!

^cXe[!ZXeZ\i'(!j`elj!ZXeZ\i!Z\ccj!&dXo`ccXip!j`elj!ZXeZ\i(!]ifekXc!

j`elj!ZXeZ\i(!\k_df`[!j`elj!ZXeZ\i(!Xe[!jg_\ef`[!j`elj!ZXeZ\i'(!

k_pif`[!ZXeZ\i!Z\ccj(!i\eXc!ZXeZ\i!Z\ccj(!cle^!ZXeZ\i!Z\ccj(!-1!

fjk\fjXiZfdX(!gifjkXk\!ZXeZ\i!Z\ccj(!k\jk`ZlcXi!kldfi(!i\eXc!Z\cc!

ZXeZ\i!Z\cc(!YcX[[\i!ZXeZ\i!Z\cc(!i_XY[fdpfjXiZfdX(!jb`e!ZXeZ\i!Z\cc(!

XeXc!ZXeZ\i!Z\cc(!c\lb\d`X(!cpdg_fdX(!Cf[^b`ewj![`j\Xj\(!dlck`gc\!

dp\cfdX(!Xe[!k_\!c`b\*!

V,,04W!.,!

8H\k_f[!]fi!@okiXZk`e^!@ofjfd\j;!

QXi`flj!d\k_f[j!]fi!\okiXZk`e^!\ofjfd\j!n`cc!Y\![\jZi`Y\[!Y\cfn*!

V,,05W!

&PckiXZ\eki`]l^Xk`fe!H\k_f['!

A`ijk(!X!d\k_f[!f]!\okiXZk`e^!Xe!\ofjfd\!]iXZk`fe!lj`e^!Xe!.1!

lckiXZ\eki`]l^\!n`cc!Y\![\jZi`Y\[*!

De!X!ZXj\!f]!\okiXZk`e^!k_\!\ofjfd\!]iXZk`fe![`i\Zkcp!]ifd!Z\ccj(!



.3

X![\j`i\[!\ofjfd\!]iXZk`fe!ZXe!Y\!\okiXZk\[!Yp!lj`e^!k_\!]fccfn`e^!

d\k_f[!k_Xk!̀ j!X!d\k_f[!f]!g\i]fid`e^!lckiXZ\eki`]l^Xk`fe!kf!X!Z\cc!

Zlckli\!jlg\ieXkXek!Yp!X!d\k_f[![\jZi`Y\[!cXk\i(!]fi!\oXdgc\*!!

Cfn\m\i(!mXi`flj!ki\Xkd\ek!Zfe[`k`fej!jlZ_!Xj!Z\eki`]l^Xk`fe!Xi\!efk!

c`d`k\[!kf!k_\!Zfe[`k`fej![\jZi`Y\[!cXk\i*!1!

A`ijk(!k_\!jlg\ieXkXek!f]!Zlckli\!]cl`[!f]!k_\!kXi^\k!Z\cc!

j\Zi\k`e^!k_\!\ofjfd\!̀ j!Z\eki`]l^\[!Xk!.(,,,!B!Xk!iffd!k\dg\iXkli\(!

n_`Z_!Xi\!k_\!Zfe[`k`fej!`e!n_`Z_!k_\!\ofjfd\!]iXZk`fe![f\j!efk!

gi\Z`g`kXk\(!]fi!-1!d`elk\j(!Xe[!k_\e!k_\!`ejfclYc\!gfik`fe!`j!

j\gXiXk\[*!!I\ok(!k_\!jlg\ieXkXek!]iXZk`fe!fYkX`e\[!̀ j!Z\eki`]l^\[!-,!

Xk!--,(,,,!B!]fi!3,!d`elk\j(!Xe[!k_\!\ofjfd\!̀ j!gi\Z`g`kXk\[!k_\i\Yp*!!

O_\i\X]k\i(!̀ k!̀ j!gfjj`Yc\!kf!i\Zfm\i!X![\j`i\[!\ofjfd\!]iXZk`fe!Yp!

i\dfm`e^!k_\!jlg\ieXkXek!]iXZk`fe*!

V,,1,W!

&B\c!A`ckiXk`fe!H\k_f['!-1!

I\ok(!X!d\k_f[!f]!\okiXZk`e^!Xe!\ofjfd\!]iXZk`fe!Yp!^\c!

]`ckiXk`fe!n`cc!Y\![\jZi`Y\[*!

De!X!ZXj\!f]!\okiXZk`e^!k_\!\ofjfd\!]iXZk`fe!]ifd!X!Z\cc!Zlckli\!

jlg\ieXkXek(!X![\j`i\[!\ofjfd\!]iXZk`fe!ZXe!Y\!\okiXZk\[!Yp!k_\!

]fccfn`e^!d\k_f[!f]!g\i]fid`e^!ki\Xkd\ek!lj`e^!X!^\c!]`ckiXk`fe!.,!

d\k_f[(!]fi!\oXdgc\*!!Cfn\m\i(!mXi`flj!ki\Xkd\ek!Zfe[`k`fej!jlZ_!Xj!

Z\eki`]l^Xk`fe!Xi\!efk!c`d`k\[!kf!k_\!Zfe[`k`fej![\jZi`Y\[!cXk\i*!

A`ijk(!k_\!jlg\ieXkXek!f]!Zlckli\!]cl`[!f]!k_\!kXi^\k!Z\cc!

j\Zi\k`e^!k_\!\ofjfd\!̀ j!jlYa\Zk\[!kf!Z\eki`]l^Xk`fe!Xk!.(,,,!B!Xk!

iffd!k\dg\iXkli\(!n_`Z_!Xi\!k_\!Zfe[`k`fej!`e!n_`Z_!k_\!\ofjfd\!.1!

]iXZk`fe![f\j!efk!gi\Z`g`kXk\(!]fi!-1!d`elk\j(!Xe[!k_\e!k_\!̀ ejfclYc\!

gfik`fe!`j!j\gXiXk\[*!!<]k\i!i\dfm`e^!k_`j!`ejfclYc\!gfik`fe(!



.4

Z\eki`]l^Xk`fe!`j!g\i]fid\[!Xk!iffd!k\dg\iXkli\!Xk!-.(,,,!B!n_`Z_!

`j!X!iXk\!]Xjk\i!k_Xe!k_\!]`ijk!Z\eki`]l^Xk`fe(!n_`Z_!Xi\!k_\!

Zfe[`k`fej!̀ e!n_`Z_!k_\!\ofjfd\!]iXZk`fe![f\j!efk!gi\Z`g`kXk\(!]fi!

/1!d`elk\j(!Xe[!k_\i\]fi\!k_\!jlg\ieXkXek!]iXZk`fe!Xe[!`dgli`k`\j!

Xi\!j\gXiXk\[!]ifd!\XZ_!fk_\i*!!I\ok(!k_\!fYkX`e\[!jlg\ieXkXek!1!

]iXZk`fe!̀ j!gifm`[\[!̀ e!X!̂ \c!]`ckiXk`fe!Zfclde!Xe[!k_\!\clXk\!fYkX`e\[!

k_\i\Yp!̀ j!d\Xjli\[!]fi!k_\!XYjfiYXeZ\!Xk!.2,!ed(!Xe[!X!]iXZk`fe!n`k_!

_`^_!XYjfiYXeZ\!̀ j!i\Zfm\i\[!Xj!X![\j`i\[!\ofjfd\!]iXZk`fe*!!O_\!̂ \c!

]`ckiXk`fe!Zfclde!dXp!Y\!X!j\c])Yl`ck!gif[lZk!n`k_!X!gliZ_Xj\[!ZXii`\i(!

fi!dXp!Y\!X!Zfdd\iZ`Xccp!XmX`cXYc\!gif[lZk!jlZ_!Xj!N\g_XZipc!N)0,,!-,!

CM!&dXel]XZkli\[!Yp!B@!C\Xck_ZXi\!=`f)NZ`\eZ\j!>fig*'*!

V,,1-W!

&@okiXZk`fe!]ifd!Ng\Z`d\e'!

I\ok(!X!d\k_f[!f]!\okiXZk`e^!Xe!\ofjfd\!]iXZk`fe!]ifd!X!jg\Z`d\e!

jXdgc\!jlZ_!Xj!Ycff[!n`cc!Y\![\jZi`Y\[*!-1!

De!X!ZXj\!f]!fYkX`e`e^!k_\!\ofjfd\!]iXZk`fe!]ifd!X!jg\Z`d\e!jXdgc\!

jlZ_!Xj!Ycff[(!X]k\i!gcXjdX!Zfdgfe\ekj!fi!j\ild!Xi\!̀ jfcXk\[!XZZfi[`e^!

kf!X!befne!d\k_f[(!k_\!\okiXZk`fe!ZXe!Y\!g\i]fid\[!Yp!X!d\k_f[!YXj\[!

fe!k_\!ZXj\!f]!\okiXZk`e^!k_\!\ofjfd\!]iXZk`fe!]ifd!k_\!Z\cc!Zlckli\!

jlg\ieXkXek*!!De!X!ZXj\!n_\i\!k_\!\ofjfd\!]iXZk`fe!̀ j!\okiXZk\[!]ifd!.,!

jg\Z`d\e!jlZ_!Xj!li`e\(!jXc`mX(!g\ijg`iXk`fe(!fi!Z\i\Yifjg`eXc!]cl`[(!

X]k\i!i\dfm`e^!ZfekXd`eXekj!XZZfi[`e^!kf!X!befne!d\k_f[(!k_\!

\okiXZk`fe!ZXe!Y\!g\i]fid\[!Yp!X!d\k_f[!YXj\[!fe!k_\!ZXj\!f]!k_\!Z\cc!

Zlckli\!jlg\ieXkXek*!

V,,1.W!.1!

&<ek`Yf[p!Dddle`qXk`fe!H\k_f['!

I\ok(!X!d\k_f[!f]!\okiXZk`e^!Xe!\ofjfd\!]iXZk`fe!lj`e^!Xe!



.5

Xek`Yf[p!n`cc!Y\![\jZi`Y\[*!

<j!Xe!Xck\ieXk`m\!k\Z_e`hl\!kf!k_\!lckiXZ\eki`]l^Xk`fe!d\k_f[(!

Xe!Xek`Yf[p!̀ ddle`qXk`fe!d\k_f[!̀ j!befne*!!<e!Xek`Yf[p!XmX`cXYc\!̀ j!

efk!gXik`ZlcXicp!c`d`k\[!Xj!cfe^!Xj!k_\!Xek`Yf[p!ZXe!i\Zf^e`q\!X!

jlYjkXeZ\!gi\j\ek!fecp!fe!k_\!jli]XZ\!cXp\i!f]!k_\!\ofjfd\!`e!k_\!1!

Ycff[!Xj!Xe!Xek`^\e*!!Ng\Z`]`Z!\oXdgc\j!f]!k_\!Xek`^\e!`eZcl[\!

gifk\`ej!jlZ_!Xj!>?5(!>?2/!Xe[!>?4-!n_`Z_!Y\cfe^!kf!X!]Xd`cp!f]!

]fli)gXjj!kiXejd\dYiXe\!gifk\`ej!ZXcc\[!k\kiXjgXe`ej(!Xe[!gifk\`ej!

jg\Z`]`Z!kf!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!jlZ_!Xj!\g`k_\c`Xc!

Z\cc!X[_\j`fe!dfc\Zlc\!&@g><H'!Xe[!_ldXe!\g`[\idXc!^ifnk_!]XZkfi!-,!

i\Z\gkfi!kpg\.!&C@M.'*!!De!X[[`k`fe(!\oXdgc\j!k_\i\f]!̀ eZcl[\!>?/(!

>?0(!>?4(!>?-0(!>?-1(!>?-5(!>?.,(!>?0-(!>?1-(!>?2-(!>?2.\(!>?22Y(!

>?-,1(!>?-00(!>?./1X(!<ee\o`e!Q(!BcpZfgifk\`e!<(!QXcg_X.0+QY\kX--(!

Xe[!k_\!c`b\*!!O_\j\!Xek`Yf[`\j!Xi\!̂ \e\iXccp!lj\[!̀ e!X!jkXk\!f]!Y\`e^!

jlggfik\[!Yp!X!ZXii`\i*!-1!

V,,1/W!

8H\k_f[!]fi!?\jkifp`e^!@ofjfd\j;!

O_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!gi\j\ek!\dYf[`d\ek!

`eZcl[\!X!jk\g!f]!gi\gXi`e^!Xe!Xek`d`ZifY`Xc!g\gk`[\!Xe[!X!jk\g!f]!

[\jkifp`e^!Xe!\ofjfd\!Yp!Xccfn`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!kf!.,!

Zf\o`jk!n`k_!k_\!\ofjfd\*!!<ZZfi[`e^!kf!jlZ_!X!d\k_f[(!̀ k!̀ j!gfjj`Yc\!

kf!\]]`Z`\ekcp!i\dfm\!k_\!\ofjfd\!`e!X!jXdgc\!ZfdgXi\[!kf!k_\!

Zfem\ek`feXc!d\k_f[*!!De!X[[`k`fe(!k_`j!d\k_f[!̀ j!ZXii`\[!flk!\o!m`mf(!

Xe[!̀ j!X!k\Z_e`hl\!ZXgXYc\!f]!g\i]fid`e^![\jkilZk`fe!f]!k_\!\ofjfd\!

le[\i!d`c[!Zfe[`k`fej!fe!Zfdgfe\ekj!fk_\i!k_Xe!k_\!\ofjfd\!̀ e!X!jXdgc\*!!.1!

De!jlZ_!X!d\k_f[(!`k!`j!gi\]\iXYc\!kf!g\i]fid!`eZlYXk`fe!Xk!X!

gi\[\k\id`e\[!k\dg\iXkli\!Xe[!k`d\!X]k\i!Xccfn`e^!k_\!Xek`d`ZifY`Xc!



/,

g\gk`[\!kf!Zf\o`jk!n`k_!k_\!\ofjfd\*!!Alik_\idfi\(!XZZfi[`e^!kf!k_`j!

d\k_f[(!`k!`j!gfjj`Yc\!kf!j`dgc`]p!k_\!nfib`e^!gifZ\[li\!`e!k_\!

[\jkilZk`fe!gifZ\jj!f]!k_\!\ofjfd\*!

V,,10W!

De!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!gi\j\ek!\dYf[`d\ek(!1!

i\^Xi[`e^!k_\!Zfek\ek!f]!k_\!\ofjfd\!Xdflek!Xe[!k_\!Xek`d`ZifY`Xc!

g\gk`[\!Xdflek!`e!Xe!̀ eZlYXk\[!jfclk`fe!k_Xk!`j!gi\gXi\[!Yp!d`o`e^!

k_\!Xek`d`ZifY`Xc!g\gk`[\!Xe[!k_\!\ofjfd\!`e!X!Zf\o`jk`e^!dXee\i(!

`k!`j!gi\]\iXYc\!k_Xk!-,,!"H!fi!cfn\i!f]!Xek`d`ZifY`Xc!g\gk`[\!`j!

ZfekX`e\[(!̀ k!̀ j!dfi\!gi\]\iXYc\!k_Xk!-,!"H!fi!cfn\i!f]!Xek`d`ZifY`Xc!-,!

g\gk`[\!`j!ZfekX`e\[(!Xe[!`k!`j!]lik_\i!dfi\!gi\]\iXYc\!k_Xk!-!"H!

fi!cfn\i!f]!Xek`d`ZifY`Xc!g\gk`[\!`j!ZfekX`e\[(!n`k_!i\jg\Zk!kf!-!

o!-,4!gXik`Zc\j+dG!f]!k_\!\ofjfd\*!!De!k_Xk!ZXj\(!k_\!ZfeZ\ekiXk`fe!

ZXe!Y\!X[aljk\[!lj`e^!jXc`e\!fi!X!Yl]]\i!jlZ_!Xj!K=N*!

V,,11W!-1!

M\^Xi[`e^!Xe!`eZlYXk`e^!k\dg\iXkli\!f]!k_\!Xek`d`ZifY`Xc!

g\gk`[\!Xe[!k_\!\ofjfd\!̀ e!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!

gi\j\ek!\dYf[`d\ek(!Xe!fgk`dXc!mXcl\!Xk!n_`Z_!k_\![\jkilZk`m\!

XZk`m`kp!̀ j!dXo`d`q\[![`]]\ij![\g\e[`e^!fe!k_\!kpg\!f]!Xek`d`ZifY`Xc!

g\gk`[\(!X!cfn\i!c`d`k!mXcl\!f]!k_\!`eZlYXk`e^!k\dg\iXkli\!`j!.,!

gi\]\iXYcp!,}>!fi!_`^_\i(!Xe[!dfi\!gi\]\iXYcp!.,}>!fi!_`^_\i*!!Je!

k_\!fk_\i!_Xe[(!Xe!lgg\i!c`d`k!mXcl\!f]!k_\!̀ eZlYXk`e^!k\dg\iXkli\!

`j!gi\]\iXYcp!3,}>!fi!cfn\i(!Xe[!dfi\!gi\]\iXYcp!0,}>!fi!cfn\i*!

V,,12W!

<!cfn\i!c`d`k!mXcl\!f]!`eZlYXk`e^!k`d\!f]!k_\!Xek`d`ZifY`Xc!.1!

g\gk`[\!Xe[!k_\!\ofjfd\!̀ e!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!

gi\j\ek!\dYf[`d\ek!̀ j!gi\]\iXYcp!-!j\Zfe[!fi!dfi\(!Xe[!dfi\!gi\]\iXYcp!



/-

-,!d`elk\j!fi!dfi\*!!Je!k_\!fk_\i!_Xe[(!Xe!lgg\i!c`d`k!mXcl\!f]!k_\!

`eZlYXk`e^!k`d\!̀ j!gi\]\iXYcp!3.!_flij!fi!c\jj(!Xe[!dfi\!gi\]\iXYcp!

04!_flij!fi!c\jj*!

V,,13W!

De!X[[`k`fe(!̀ e!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!gi\j\ek!1!

\dYf[`d\ek(!k_\!`eZlYXk\[!jfclk`fe!k_Xk!`j!gi\gXi\[!Yp!d`o`e^!k_\!

Xek`d`ZifY`Xc!g\gk`[\!Xe[!k_\!\ofjfd\!`e!X!Zf\o`jk`e^!dXee\i!dXp!

ZfekX`e!Xe!X[[`k`m\!Zfdgfe\ek!fk_\i!k_Xe!jXc`e\!fi!X!Yl]]\i!jlZ_!Xj!

K=N*!!Ng\Z`]`Z!\oXdgc\j!f]!jlZ_!X[[`k`m\j!`eZcl[\!i\X^\ekj!jlZ_!Xj!

MIXj\!`e_`Y`kfi!]fi!jkXY`c`q`e^!X!Y`fdXib\i!Xe[!i\X^\ekj!jlZ_!Xj!-,!

gifk\Xj\!̀ e_`Y`kfi!Xe[!=N<!]fi!jkXY`c`q`e^!X!g\gk`[\*!!<dfe^!k_\j\(!

`e!X!ZXj\!f]!\okiXZk`e^!X!i`YfelZc\`Z!XZ`[!Y`fdXib\i!ZfekX`e\[!`e!

k_\!\ofjfd\(!̀ k!̀ j!gi\]\iXYc\!kf!ZfekX`e!k_\!MIXj\!`e_`Y`kfi!Xj!Xe!

X[[`k`m\*!

V,,14W!-1!

<j!k_\!XYfm\![\jZi`Y\[!MIXj\!̀ e_`Y`kfi(!MIXj\!̀ e_`Y`kfij![\i`m\[!

]ifd!dXddXcj!&[\i`m\[!]ifd!_ldXe!gcXZ\ekX(![\i`m\[!]ifd!X!dflj\(!

[\i`m\[!]ifd!X!g`^(!Xe[!k_\!c`b\'!Xi\!dX`ecp!lj\[!&Ife)KXk\ek!?fZld\ek!

-1'*!!O_\!MIXj\!`e_`Y`kfi!`j!X!gifk\`e!f]!Xggifo`dXk\cp!1,!b?X!Xe[!

Y\Zfd\j!`eXZk`mXk\[!Yp!efe)ZfmXc\ekcp!Y`e[`e^!kf!i`YfelZc\Xj\j!<(!.,!

=(!Xe[!>*!!De!X[[`k`fe(!`k!`j!befne!k_Xk!k_\!MIXj\!`e_`Y`kfi![f\j!

efk!XZk!fe!MIXj\!O-(!O.(!C(!P-(!P.(!Xe[!>G/*!

Alik_\idfi\(!jkXY`c`q\ij!YXj\[!fe!Zfdgc\o\j!f]!fofmXeX[`ld!&DQ'!

Xe[!i`YfelZc\fj`[\!dXp!Xcjf!Y\!lj\[!&Ife)KXk\ek!?fZld\ek!-2'*!

V,,15W!.1!

O_\!XYfm\![\jZi`Y\[!mXi`flj!X[[`k`m\j!dXp!Y\!lj\[!Xcfe\(!fi!knf!

fi!dfi\!dXp!Y\!lj\[!`e!ZfdY`eXk`fe*!



/.

V,,2,W!

De!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!gi\j\ek!\dYf[`d\ek(!

i\^Xi[`e^!Xe!Xdflek!f]!X[[`k`m\j!X[[\[!kf!k_\!̀ eZlYXk\[!jfclk`fe!k_Xk!

`j!gi\gXi\[!Yp!d`o`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!Xe[!k_\!\ofjfd\!`e!

X!Zf\o`jk`e^!dXee\i(!X!̂ \e\iXc!Xdflek!̀ e!k_\!k\Z_e`ZXc!]`\c[!ZXe!Y\!1!

XiY`kiXi`cp!j\c\Zk\[!n`k_`e!X!iXe^\!̀ e!n_`Z_!k_\![\jkilZk`m\!XZk`m`kp!

f]!k_\!\ofjfd\(!X!kXi^\k!Y`fdXib\i(!fi!Y`fcf^`ZXc!jX]\kp!Xi\!efk!

X[m\ij\cp!X]]\Zk\[*!!Afi!\oXdgc\(!]fi!k_\!MIXj\!̀ e_`Y`kfi(!k_\!Xdflek!

`j!,*,-!P!kf!.,!P+"G(!gi\]\iXYcp!,*-!P!kf!-!P+dG*!

V,,2-W!-,!

&>Xii`\i!>fekXZk!H\k_f['!

O_\!Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!dXp!Y\!

`ddfY`c`q\[!fe!X!ZXii`\i*!!Dk!̀ j!befne!k_Xk!\m\e!̀ ]!X!jg\Z`]`Z!g\gk`[\!

_Xm`e^!X!YXZk\i`Z`[Xc!XZk`fe!ZXcc\[!Xe!Xek`d`ZifY`Xc!g\gk`[\!`j!

`ddfY`c`q\[!fe!X!ZXii`\i!fi!k_\!c`b\!jf!Xj!kf!Y\!lj\[(!k_\!g\gk`[\!-1!

`j!XYc\!kf!dX`ekX`e!k_\!]leZk`fe!k_\i\f]!&KXk\ek!?fZld\ek!/!Xe[!k_\!

c`b\'*!

V,,2.W!

<!ZXii`\i!lj\[!`e!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!

gi\j\ek!\dYf[`d\ek!dXp!Y\!X!befne!ZXii`\i!Xj!cfe^!Xj!k_\!ZXii`\i!̀ j!.,!

ZXgXYc\!f]!Z_\d`ZXccp!fi!g_pj`ZXccp!Y`e[`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!

fi!k_\!XYfm\![\jZi`Y\[!Xek`Yf[p*!!Ng\Z`]`Z!\oXdgc\j!f]!k_\!ZXii`\i!

`eZcl[\!gfcpXd`[\(!gfcp\k_pc\e\!̂ cpZfc(!j\g_Xifj\(!gfcpm`epc!XcZf_fc(!

Z\cclcfj\(!j`c`ZX(!j`c`Zfe(!k`kXe`ld(!`ife(!Xe[!k_\!c`b\*!!<dfe^!

k_\j\(!j\g_Xifj\!Xe[!Z\cclcfj\!Xi\!gi\]\iXYc\(!Xe[!j\g_Xifj\!̀ j!dfi\!.1!

gi\]\iXYc\!]ifd!k_\!m`\ngf`ek!f]!jX]\kp!`e!lj\*!

De!X[[`k`fe(!`e!X!ZXj\!n_\i\!X!jXdgc\!ZfekX`e`e^!k_\!\ofjfd\!



//

`j!Ycff[!ZfekX`e`e^!k_\!\ofjfd\(!X![`Xcpj`j!d\dYiXe\!]fi!_\df[`Xcpj`j!

ZXe!Xcjf!Y\!lj\[!Xj!X!ZXii`\i!]fi!`ddfY`c`q`e^!k_\!Xek`d`ZifY`Xc!

g\gk`[\*!!Ng\Z`]`Z!\oXdgc\j!f]!k_\![`Xcpj`j!d\dYiXe\!]fi!_\df[`Xcpj`j!

`eZcl[\!Z\cclcfj\(!Z\cclcfj\!XZ\kXk\(!gfcpjlc]fe\(!gfcp\k_\i!jlc]fe\(!

gfcpd\k_pc!d\k_XZipcXk\(!\k_pc\e\!m`epc!XcZf_fc!Zfgfcpd\i(!1!

gfcpXZipcfe`ki`c\(!gfcp\jk\i!gfcpd\i!Xccfp(!gfcpXccpc!\k_\i!jlc]fe\(!

Xe[!k_\!c`b\*!

De!X[[`k`fe(!k_\!g\gk`[\!dXp!Y\!X!Zfdgc\o!`ddfY`c`q\[!fe!Xe!

Xek`Yf[p!Zfej`jk`e^!f]!Xe!Xd`ef!XZ`[!j\hl\eZ\![`]]\i\ek!]ifd!k_\!

Xek`d`ZifY`Xc!g\gk`[\(!fi!k_\!Zfdgc\o!dXp!Y\!`ddfY`c`q\[!fe!k_\!-,!

ZXii`\i*!!O_\!Xek`Yf[p!lj\[!`j!gi\]\iXYcp!Xe!Xek`Yf[p!k_Xk!

jg\Z`]`ZXccp!Y`e[j!kf!k_\!\ofjfd\*!!<ZZfi[`e^cp(!Yp!Xccfn`e^!k_\!

\ofjfd\!kf!̀ ek\iXZk!n`k_!k_\!Xek`Yf[p(!̀ k!̀ j!gfjj`Yc\!kf![\jkifp!k_\!

\ofjfd\!n`k_!k_\!Xek`d`ZifY`Xc!g\gk`[\!n_`c\!k_\!\ofjfd\!̀ j!X[jfiY\[!

kf!k_\!Xek`Yf[p*!-1!

De!X!ZXj\!f]!lj`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!̀ ddfY`c`q\[!fe!k_\!

ZXii`\i(!fi!k_\!Zfdgc\o!̀ ddfY`c`q\[!fe!k_\!ZXii`\i(!̀ k!̀ j!Xcjf!gfjj`Yc\!

kf!]`cc!X!Zfclde!n`k_!k_\!ZXii`\i!_Xm`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!

jf!Xj!kf!Y\!lj\[*!!<e!\ofjfd\!ZXe!Y\![\jkifp\[!\]]`Z`\ekcp!Yp!]`ck\i`e^!

X!jXdgc\!ZfekX`e`e^!k_\!\ofjfd\!k_ifl^_!k_\!Zfclde!]`cc\[!n`k_!k_\!.,!

ZXii`\i!_Xm`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\*!

V,,2/W!

De!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!gi\j\ek!\dYf[`d\ek(!

`e!X!ZXj\!f]!lj`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!`ddfY`c`q\[!fe!k_\!

Xek`Yf[p!fi!k_\!ZXii`\i(!X!jgXZ\i!jlYjkXeZ\!_Xm`e^!X!gi\[\k\id`e\[!.1!

c\e^k_!dXp!Y\!̀ ek\igfj\[!Y\kn\\e!k_\!Xek`d`ZifY`Xc!g\gk`[\!Xe[!k_\!

ZXii`\i(!Y\kn\\e!k_\!Xek`Yf[p!Xe[!k_\!ZXii`\i(!fi!Y\kn\\e!k_\!
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Xek`d`ZifY`Xc!g\gk`[\!Xe[!k_\!Xek`Yf[p(!Xj!cfe^!Xj!k_\!gligfj\!f]!

k_\!gi\j\ek!`em\ek`fe!`j!efk!`dgX`i\[*!!Ng\Z`]`Z!\oXdgc\j!k_\i\f]!

`eZcl[\!gfcp\k_pc\e\!^cpZfc(!lejXkliXk\[!_p[ifZXiYfe(!g\gk`[\!Xe[!

k_\!c`b\*!

O_\!jgXZ\i!jlYjkXeZ\!̀ j!X!̂ \e\i`Z!k\id!]fi!Zfdgfe\ekj!ZXgXYc\!1!

f]!c`eb`e^!knf!jlYjkXeZ\j!m`X!X!]leZk`feXc!̂ iflg*!!Ng\Z`]`Z!\oXdgc\j!

f]!k_\!]leZk`feXc!^iflg!`eZcl[\!Xe!Xd`ef!^iflg(!X!_p[ifopc!^iflg(!

X!ZXiYfopc!̂ iflg(!X!k_`fc!̂ iflg!Xe[!k_\!c`b\*!!De!X[[`k`fe(!X!Y`e[`e^!

df[\!Y\kn\\e!k_\!jgXZ\i(!k_\!Xek`Yf[p(!ZXii`\i(!Xe[!Xek`d`ZifY`Xc!

g\gk`[\!`j!efk!gXik`ZlcXicp!c`d`k\[*!!@oXdgc\j!f]!X!ZfdY`eXk`fe!f]!-,!

k_\!ZXii`\i!Xe[!k_\!jgXZ\i!jlYjkXeZ\!̀ eZcl[\!Zfdd\iZ`Xccp!XmX`cXYc\!

gif[lZkj!jlZ_!Xj!C`OiXg!ICN)XZk`mXk\[!CK!>fcldej!&dXel]XZkli\[!Yp!

B@!C\Xck_ZXi\'*!

V,,20W!

@m\e!`e!k_\!ZXj\!f]!k_\!ZXii`\i!ZfekXZk!d\k_f[(!k_\!XYfm\!-1!

[\jZi`Y\[!X[[`k`m\j!dXp!Y\!X[[\[!kf!X!jfclk`fe!kf!Y\!jlYa\Zk\[!kf!

Zfclde!\okiXZk`fe*!

V,,21W!

O_\!\]]\Zk!f]!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!lj`e^!k_\!

Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!n`cc!Y\!\ogcX`e\[!.,!

Y\cfn*!

<ZZfi[`e^!kf!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!lj`e^!k_\!

Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek(!jX]\kp!]fi!k_\!

fi^Xe`jdj!̀ j!̂ lXiXek\\[(!Xe[!̀ k!̀ j!gfjj`Yc\!kf!j`dgcp!Xe[!\]]`Z`\ekcp!

[\jkifp!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj*!!De!X[[`k`fe(!.1!

XZZfi[`e^!kf!k_\!gi\j\ek![\jkilZk`fe!d\k_f[(!`k!`j!gfjj`Yc\!kf!

\]]`Z`\ekcp![\jkifp!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!n`k_!
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j`dgc\!fg\iXk`fe!ZfdgXi\[!kf!k_\!Zfem\ek`feXc!k\Z_e`hl\*!

De!X[[`k`fe(!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!lj`e^!k_\!

Xek`d`ZifY`Xc!g\gk`[\!f]!k_\!gi\j\ek!\dYf[`d\ek!ZXe!Y\!]XmfiXYcp!lj\[!

]fi!\okiXZk`e^!X!Y`fdXib\i!ZfekX`e\[!̀ e!k_\!\ofjfd\*!!Pj`e^!k_\!XYfm\!

[\jZi`Y\[![\jkilZk`fe!d\k_f[!f]!k_\!gi\j\ek!\dYf[`d\ek(!`k!`j!1!

gfjj`Yc\!kf!jlggi\jj![\jkilZk`fe!f]!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!

Z\ccj!Xe[!kf!j\c\Zk`m\cp![\jkifp!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!

Z\ccj*!!O_\i\]fi\(!`e!k_\!]`\c[!f]!k_\!ZXeZ\i!ki\Xkd\ek(!`k!`j!

Zfej`[\i\[!k_Xk!k_\![\jkilZk`fe!d\k_f[!f]!k_\!gi\j\ek!\dYf[`d\ek!̀ j!

lj\]lc!]fi!Xggc`ZXk`fe!]fi!j\c\Zk`fe!f]!e\n!Y`fdXib\ij!̀ emfcm\[!̀ e!-,!

ZXeZ\i![`j\Xj\j(!̀ ejg\Zk`fe!Xe[![`X^efj`j!Yp!\]]`Z`\ek![\k\Zk`fe!f]!

\o`jk`e^!ZXeZ\i!dXib\ij(!Xe[![`Xcpj`j!k\Z_e`hl\*!

V,,22W!

M\^Xi[`e^!X!d\k_f[!]fi!\okiXZk`e^!X!Y`fdXib\i!ZfekX`e\[!̀ e!k_\!

\ofjfd\(!k_\!jfclk`fe!X]k\i![\jkilZk`fe!Yp!k_\!Xek`d`ZifY`Xc!g\gk`[\!-1!

ZXe!Y\!\okiXZk\[!Yp!X!befne!d\k_f[*!!Afi!\oXdgc\(!d`ZifMI<!ZXe!Y\!

\okiXZk\[!lj`e^!X!Zfdd\iZ`Xccp!XmX`cXYc\!MI<!\okiXZk`fe!b`k*!

Afi![\k\Zk`fe!f]!d`ZifMI<j(!X!̂ \e\iXccp!befne!d\k_f[!̀ e!n_`Z_!

d\Xjli\d\ek!`j!g\i]fid\[!lj`e^!X!K>M!XggXiXklj(!\jg\Z`Xccp!X!

i\Xc)k`d\!K>M!XggXiXklj(!X]k\i!fYkX`e`e^!Z?I<!]ifd!k_\!\okiXZk\[!.,!

d`ZifMI<!lj`e^!i\m\ij\!kiXejZi`gkXj\(!ZXe!Y\!X[fgk\[(!]fi!\oXdgc\*!

V,,23W!

De!X[[`k`fe(!XZZfi[`e^!kf!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!

f]!k_\!gi\j\ek!\dYf[`d\ek(!̀ k!̀ j!gfjj`Yc\!kf![\jkifp!Xe[!i\dfm\!k_\!

\ofjfd\!̀ e!X!jXdgc\!Yp!lj`e^!X!jlYjkXeZ\!n`k_!jX]\kp!]fi!k_\!fi^Xe`jdj*!!.1!

De!X!ZXj\!f]!lj`e^!k_`j!d\k_f[(!`k!Y\Zfd\j!gfjj`Yc\!kf!\]]`Z`\ekcp!

i\dfm\!k_\!\ofjfd\!̀ e!X!jXdgc\!ZfdgXi\[!kf!k_\!Zfem\ek`feXc!d\k_f[*!!
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De!X[[`k`fe(!XZZfi[`e^!kf!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!

gi\j\ek!\dYf[`d\ek(!]fi!\oXdgc\(!`k!`j!gfjj`Yc\!kf!\]]`Z`\ekcp!

[\jkifp!Xe[!i\dfm\!k_\!\ofjfd\!̀ e!X!jXdgc\!le[\i!Zfe[`k`fej!̀ e!n_`Z_!

Zfdgfe\ekj!fk_\i!k_Xe!k_\!\ofjfd\!̀ e!X!jXdgc\!̀ j!gi\m\ek\[!]ifd!Y\`e^!

[\jkifp\[*!!<ZZfi[`e^cp(!`e!X!ZXj\!f]!lj`e^(!]fi!\oXdgc\(!X!Ycff[!1!

jXdgc\!Zfcc\Zk\[!]ifd!X!c`m`e^!Yf[p!f]!X!ZXeZ\i!gXk`\ek!Xj!X!jXdgc\!

ZfekX`e`e^!k_\!\ofjfd\(!̀ k!̀ j!gfjj`Yc\!kf![\jkifp!k_\!\ofjfd\j![\i`m\[!

]ifd!ZXeZ\i!Z\ccj!n_`c\!gi\m\ek`e^!k_\!Zfdgfe\ekj!fk_\i!k_Xe!k_\!

\ofjfd\!`e!X!Ycff[!jXdgc\!]ifd!Y\`e^![\jkifp\[*!!>fej`[\i`e^!k_\j\!

Z`iZldjkXeZ\j(!k_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!f]!k_\!gi\j\ek!-,!

\dYf[`d\ek!ZXe!Y\!jX`[!kf!Y\!Xggc`ZXYc\!kf!X!jlggi\jj`fe!jpjk\d!f]!

ZXeZ\i!Z\cc!d\kXjkXj`j!`e!k_\!]lkli\*!

<ZZfi[`e^cp(!`e!X!ZXj\!n_\i\!X!jXdgc\!ZfekX`e`e^!k_\!\ofjfd\!

`j!Ycff[!ZfekX`e`e^!k_\!\ofjfd\!]fi!\oXdgc\(!̀ k!Y\Zfd\j!gfjj`Yc\!kf!

lj\!k_\!ZXii`\i!_Xm`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!Xj!X!Zfejk`kl\ek!-1!

f]!X!Ycff[!Z`iZlcXk`fe![\m`Z\!]fi![\jkifp`e^!k_\!\ofjfd\*!

V,,24W!

8F`k!]fi!?\jkifp`e^!@ofjfd\j!?\i`m\[!]ifd!>XeZ\i!>\ccj;!

<!b`k!]fi![\jkifp`e^!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!f]!k_\!

gi\j\ek!\dYf[`d\ek!̀ j!lj\[!]fi!k_\!XYfm\![\jZi`Y\[![\jkilZk`fe!d\k_f[!.,!

Xe[!ZfekX`ej!k_\!Xek`d`ZifY`Xc!g\gk`[\*!!De!X[[`k`fe(!k_\!

Xek`d`ZifY`Xc!g\gk`[\!ZfekX`e\[!`e!jlZ_!X![\jkilZk`fe!b`k!ZXe!

j\c\Zk`m\cp![\jkifp!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!Xe[!`j!

X!g\gk`[\!jXk`j]p`e^!k_\!]fccfn`e^!Zfe[`k`fe!&-'!fi!&.'6!

&-'!k_\!g\gk`[\!_Xj!X!Z_X`e!c\e^k_!f]!-,!fi!dfi\!Xe[!c\jj!k_Xe!.1!

1,(!X!e\k!Z_Xi^\!f]!dfi\!k_Xe!,!Xe[!c\jj!k_Xe!-1(!Xe[!X!iXk`f!f]!

_p[ifg_fY`Z!i\j`[l\j!f]!.1$!fi!dfi\!Xe[!c\jj!k_Xe!21$!&\oZcl[`e^!X!
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g\gk`[\!ZfekX`e`e^!/!fi!dfi\!N)N!Yfe[j(!Xe[!ZfekX`e`e^!Xep!fe\!f]!

X!cpj`e\!i\j`[l\!fi!X!mXc`e\!i\j`[l\!̀ e!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!

k_\!Xek`d`ZifY`Xc!g\gk`[\'7!

&.'!k_\!g\gk`[\!_Xj!X!Z_X`e!c\e^k_!f]!.!fi!dfi\!Xe[!c\jj!k_Xe!

-,(!X!e\k!Z_Xi^\!f]!,!fi!c\jj(!Xe[!X!iXk`f!f]!_p[ifg_fY`Z!i\j`[l\j!1!

f]!c\jj!k_Xe!.1$(!Xe[!jXk`j]`\j!k_\!]fccfn`e^!Zfe[`k`fe!&.)-'!fi!&.).'6!

&.)-'!/!fi!dfi\!_`jk`[`e\!i\j`[l\j!Xi\!ZfekX`e\[!Xe[!efe\!

f]!X!kipgkfg_Xe!i\j`[l\!fi!X!mXc`e\!i\j`[l\!̀ j!ZfekX`e\[!̀ e!k_\!

kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\*!

&.).'!-!fi!dfi\!Xi^`e`e\!i\j`[l\j!Xi\!ZfekX`e\[!Xe[!efe\!-,!

f]!X!g_\epcXcXe`e\!i\j`[l\(!X!kipgkfg_Xe!i\j`[l\(!fi!X!mXc`e\!

i\j`[l\!̀ j!ZfekX`e\[!̀ e!k_\!kfkXc!Xd`ef!XZ`[j!Zfejk`klk`e^!k_\!

Xek`d`ZifY`Xc!g\gk`[\*!

V,,25W!

De!X[[`k`fe(!k_\!b`k!]fi![\jkifp`e^!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!-1!

Z\ccj!f]!k_\!gi\j\ek!\dYf[`d\ek!gi\]\iXYcp!]lik_\i!̀ eZcl[\!k_\!XYfm\!

[\jZi`Y\!MIXj\!̀ e_`Y`kfi!]ifd!k_\!m`\ngf`ek!f]!\]]`Z`\ekcp![\jkifp`e^!

k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj*!

V,,3,W!

8H\k_f[!f]!DjfcXk`e^!@ofjfd\j!?\i`m\[!]ifd!IfidXc!>\ccj;!.,!

N`eZ\!k_\!XYfm\![\jZi`Y\[![\jkilZk`fe!d\k_f[!`j!X!k\Z_e`hl\!

ZXgXYc\!f]!j\c\Zk`m\cp![\jkifp`e^!k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!

Z\ccj(!k_\!d\k_f[!ZXe!Xcjf!Y\!lj\[!]fi!̀ jfcXk`e^!k_\!\ofjfd\j![\i`m\[!

]ifd!efidXc!Z\ccj*!!Ng\Z`]`ZXccp(!X!d\k_f[!f]!`jfcXk`e^!\ofjfd\j!

[\i`m\[!]ifd!efidXc!Z\ccj!f]!k_\!gi\j\ek!\dYf[`d\ek!̀ eZcl[\!X!jk\g!.1!

f]!Xccfn`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!kf!Zf\o`jk!n`k_!k_\!\ofjfd\(!

Ylk!k_\!\ofjfd\j!lj\[!̀ e!jlZ_!X!d\k_f[!̀ j!e\\[\[!kf!Y\!X!d`okli\!f]!
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k_\!\ofjfd\j![\i`m\[!]ifd!ZXeZ\i!Z\ccj!Xe[!k_\!\ofjfd\j![\i`m\[!]ifd!

efidXc!Z\ccj*!!Alik_\idfi\(!j`eZ\!k_\!Xek`d`ZifY`Xc!g\gk`[\!lj\[!̀ e!

k_\!d\k_f[!f]!`jfcXk`e^!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj!f]!k_\!

gi\j\ek!\dYf[`d\ek!̀ j!i\hl`i\[!kf!j\c\Zk`m\cp![\jkifp!k_\!\ofjfd\j!

[\i`m\[!]ifd!ZXeZ\i!Z\ccj(!k_\!g\gk`[\!`j!X!g\gk`[\!jXk`j]p`e^!k_\!1!

XYfm\![\jZi`Y\[!Zfe[`k`fe!&-'!fi!&.'*!

V,,3-W!

De!X[[`k`fe(!k_\!d\k_f[!f]!`jfcXk`e^!\ofjfd\j![\i`m\[!]ifd!

efidXc!Z\ccj!f]!k_\!gi\j\ek!\dYf[`d\ek!gi\]\iXYcp!]lik_\i!`eZcl[\!

X!jk\g!f]!X[jfigk`m\!i\dfmXc!f]!X![\jkilZk`fe!i\j`[l\!f]!k_\!\ofjfd\!-,!

[\i`m\[!]ifd!ZXeZ\i!Z\ccj*!!<ZZfi[`e^cp(!̀ k!`j!gfjj`Yc\!kf!\okiXZk!

k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj!n`k_!_`^_!!gli`kp*!

V,,3.W!

<ck_fl^_!k_\!\dYf[`d\ekj!f]!k_\!gi\j\ek!`em\ek`fe!_Xm\!Y\\e!

[\jZi`Y\[(!k_\j\!Xi\!\oXdgc\j!f]!k_\!gi\j\ek!`em\ek`fe!Xe[!Xi\!efk!-1!

c`d`k\[!k_\i\kf(!Xe[![f\j!efk!_`e[\i!k_\!X[fgk`fe!f]!mXi`flj!

Zfejk`klk`fej!fk_\i!k_Xe!k_\!XYfm\*!

O_\!gi\j\ek!`em\ek`fe!`eZcl[\j!k_\!]fccfn`e^!Xjg\Zkj*!

-*!<!d\k_f[!]fi![\jkifp`e^!\ofjfd\j(!Zfdgi`j`e^6!

X!jk\g!f]!gi\gXi`e^!Xe!Xek`d`ZifY`Xc!g\gk`[\7!Xe[!.,!

X!jk\g!f]!Xccfn`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!kf!Zf\o`jk!n`k_!

Xe!\ofjfd\!kf![\jkifp!k_\!\ofjfd\*!

.*!O_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!XZZfi[`e^!kf!-(!]lik_\i!

Zfdgi`j`e^!X!jk\g!f]!gi\gXi`e^!X!jXdgc\!ZfekX`e`e^!k_\!\ofjfd\!Y\]fi\!

k_\!jk\g!f]![\jkifp`e^!\ofjfd\j*!.1!

/*!O_\!d\k_f[!]fi![\jkifp`e^!\ofjfd\j!XZZfi[`e^!kf!-!fi!.(!̀ e!

n_`Z_!k_\![\jkilZk`fe!d\k_f[!`j!ZXii`\[!flk!\o!m`mf*!
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g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!Xe[!k_\e!jkfi\[!Xk!0}>*!!NkfiX^\!

jXdgc\j!n\i\!c`^_kcp!jljg\e[\[!n`k_!X!mfik\o!d`o\i!&m`YiXk`fe!d`o\i'!-,!

Y\]fi\!lj\*!

De!X[[`k`fe(!k_\!eldY\i!f]!\ofjfd\j!̀ e!k_\!jfclk`fe!nXj!XeXcpq\[!

lj`e^!k_\!eXefgXik`Zc\!XeXcpq\i!&IXefN`^_k!GH-,7!dXel]XZkli\[!Yp!

IXefN`^_k(!Gk[*'!XZZfi[`e^!kf!k_\!gifkfZfc!XkkXZ_\[!kf!k_\!XeXcpq\i*!

V,,35W!-1!

&@ofjfd\!AiXZk`fe!?\i`m\[!]ifd!CldXe!HXddXip!@g`k_\c`Xc!>\ccj'!

<!Z\cc!jljg\ej`fe!f]!Z\cc!c`e\!H>A!-,<![\i`m\[!]ifd!_ldXe!dXddXip!

\g`k_\c`Xc!Z\ccj!&gifm`[\[!Yp!k_\!IXk`feXc!>XeZ\i!>\ek\i!M\j\XiZ_!

Dejk`klk\'!nXj!j\\[\[!̀ e!X![`j_!ZfekX`e`e^!HXddXip!@g`k_\c`ld!>\cc!

=XjXc!H\[`ld!&dXel]XZkli\[!Yp!GfeqX'*!!NlYj\hl\ekcp(!k_\!Z\cc!c`e\!.,!

nXj!̂ ifne!Xk!/3}>!le[\i!k_\!Zfe[`k`fe!k_Xk!>J.!ZfeZ\ekiXk`fe!nXj!j\k!

kf!1!mfcld\$!lj`e^!X!>J.!̀ eZlYXkfi(!Xe[!k_\e!k_\!d\[`ld!nXj!i\gcXZ\[!

n`k_!X!]i\j_!d\[`ld(!]fccfn\[!Yp!Zlckli`e^!]fi!04!_flij(!Xe[!k_\!

Zlckli\!jfclk`fe!ZfekX`e`e^!\ofjfd\j!nXj!fYkX`e\[*!!O_`j!Zlckli\!

jfclk`fe!nXj!Z\eki`]l^\[!Xk!.(,,,!B!]fi!-,!d`elk\j!kf!i\dfm\!k_\!.1!

gi\Z`g`kXk\(!]fccfn\[!Yp!Z\eki`]l^Xk`fe!Xk!--,(,,,!B!]fi!3,!d`elk\j!

kf!gi\Z`g`kXk\!k_\!\ofjfd\j(!Xe[!Xe!\ofjfd\!]iXZk`fe!nXj!i\Zfm\i\[*!!
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O_\!i\Zfm\i\[!\ofjfd\!]iXZk`fe!nXj!jljg\e[\[!̀ e!X!g_fjg_Xk\!Yl]]\i\[!

jXc`e\!&K=N'!Xe[!k_\e!jkfi\[!Xk!0}>*!!NkfiX^\!jXdgc\j!n\i\!c`^_kcp!

jljg\e[\[!n`k_!X!mfik\o!d`o\i!&m`YiXk`fe!d`o\i'!Y\]fi\!lj\*!

O_\!eldY\i!f]!\ofjfd\j!`e!k_\!jfclk`fe!nXj!XeXcpq\[!lj`e^!k_\!

eXefgXik`Zc\!XeXcpq\i!&IXefN`^_k!GH-,7!dXel]XZkli\[!Yp!IXefN`^_k(!1!

Gk[*'!XZZfi[`e^!kf!k_\!gifkfZfc!XkkXZ_\[!kf!k_\!XeXcpq\i*!

V,,4,W!

&@ofjfd\!AiXZk`fe!?\i`m\[!]ifd!CldXe!KifjkXk\!>XeZ\i!>\ccj'!

<!Z\cc!jljg\ej`fe!f]!Z\cc!c`e\!K>/HG![\i`m\[!]ifd!_ldXe!gifjkXk\!

ZXeZ\i!Z\ccj!&gifm`[\[!Yp!k_\!IXk`feXc!>XeZ\i!>\ek\i!M\j\XiZ_!-,!

Dejk`klk\'!nXj!j\\[\[!`e!X![`j_!ZfekX`e`e^!MKHD!-20,!d\[`ld!

&dXel]XZkli\[!Yp!O_\idf!A`j_\i!NZ`\ek`]`Z!DeZ*'!ZfekX`e`e^!-,$!]\kXc!

Yfm`e\!j\ild*!!NlYj\hl\ekcp(!k_\!Z\cc!c`e\!nXj!^ifne!Xk!/3}>!le[\i!

k_\!Zfe[`k`fe!k_Xk!>J.!ZfeZ\ekiXk`fe!nXj!j\k!kf!1!mfcld\$!lj`e^!X!

>J.!`eZlYXkfi(!Xe[!k_\e!k_\!d\[`ld!nXj!i\gcXZ\[!n`k_!<[mXeZ\[!MKHD!-1!

-20,!d\[`ld!&dXel]XZkli\[!Yp!O_\idf!A`j_\i!NZ`\ek`]`Z!DeZ*'(!]fccfn\[!

Yp!Zlckli`e^!]fi!04!_flij(!Xe[!k_\!Zlckli\!jfclk`fe!ZfekX`e`e^!

\ofjfd\j!nXj!fYkX`e\[*!!O_`j!Zlckli\!jfclk`fe!nXj!Z\eki`]l^\[!Xk!

.(,,,!B!]fi!-,!d`elk\j!kf!i\dfm\!k_\!gi\Z`g`kXk\(!]fccfn\[!Yp!

Z\eki`]l^Xk`fe!Xk!--,(,,,!B!]fi!3,!d`elk\j!kf!gi\Z`g`kXk\!k_\!\ofjfd\j(!.,!

Xe[!k_\i\]fi\!Xe!\ofjfd\!]iXZk`fe!nXj!i\Zfm\i\[*!!O_\!i\Zfm\i\[!

\ofjfd\!]iXZk`fe!nXj!jljg\e[\[!̀ e!X!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!

Xe[!k_\e!jkfi\[!Xk!0}>*!!NkfiX^\!jXdgc\j!n\i\!c`^_kcp!jljg\e[\[!n`k_!

X!mfik\o!d`o\i!&m`YiXk`fe!d`o\i'!Y\]fi\!lj\*!

O_\!eldY\i!f]!\ofjfd\j!`e!k_\!jfclk`fe!nXj!XeXcpq\[!lj`e^!k_\!.1!

eXefgXik`Zc\!XeXcpq\i!&IXefN`^_k!GH-,7!dXel]XZkli\[!Yp!IXefN`^_k(!

Gk[*'!XZZfi[`e^!kf!k_\!gifkfZfc!XkkXZ_\[!kf!k_\!XeXcpq\i*!
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V,,4-W!

&@ofjfd\!AiXZk`fe!?\i`m\[!]ifd!IfidXc!CldXe!N\ild'!

Kffc\[!CldXe!N\ild!&dXel]XZkli\[!Yp!>fjdf!=`f!DeZ*'!nXj!

Z\eki`]l^\[!Xk!.(,,,!B!]fi!-,!d`elk\j(!Xe[!k_\e!k_\!f`c!cXp\i!Xe[!

k_\!gi\Z`g`kXk\!n\i\!i\dfm\[(!]fccfn\[!Yp!Z\eki`]l^Xk`fe!Xk!--,(,,,!1!

B!]fi!3,!d`elk\j!kf!gi\Z`g`kXk\!k_\!\ofjfd\j(!Xe[!Xe!\ofjfd\!]iXZk`fe!

nXj!i\Zfm\i\[*!!O_\!i\Zfm\i\[!\ofjfd\!]iXZk`fe!nXj!jljg\e[\[!`e!X!

g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!Xe[!k_\e!jkfi\[!Xk!0}>*!!NkfiX^\!

jXdgc\j!n\i\!c`^_kcp!jljg\e[\[!n`k_!X!mfik\o!d`o\i!&m`YiXk`fe!d`o\i'!

Y\]fi\!lj\*!-,!

O_\!eldY\i!f]!\ofjfd\j!`e!k_\!jfclk`fe!nXj!XeXcpq\[!lj`e^!k_\!

eXefgXik`Zc\!XeXcpq\i!&IXefN`^_k!GH-,7!dXel]XZkli\[!Yp!IXefN`^_k(!

Gk[*'!XZZfi[`e^!kf!k_\!gifkfZfc!XkkXZ_\[!kf!k_\!XeXcpq\i*!

V,,4.W!

8LlXek`kXk`m\!H\k_f[!]fi!H`ZifMI<!&M\Xc)O`d\!K>M!H\k_f[';!-1!

H`ZifMI<!&d`M).-!fi!d`M)-2'!`e!k_\!i\XZk`fe!jfclk`fe!nXj!

jlYa\Zk\[!kf!i\m\ij\!kiXejZi`gk`fe!K>M!lj`e^!i\m\ij\!kiXejZi`gk`fe!

gi`d\ij!&dXel]XZkli\[!Yp!O_\idf!A`j_\i!NZ`\ek`]`Z!DeZ*(!OXhdXe!

d`ZifMI<!<jjXpj(!MO!gi`d\ij(!Xe[!_jX)d`i).-!fi!_jX)d`i)-2'!Xe[!X!

i\m\ij\!kiXejZi`gkXj\!&dXel]XZkli\[!Yp!O_\idf!A`j_\i!NZ`\ek`]`Z!DeZ*(!.,!

OXhdXe!d`ZifMI<!MO!b`k'*!

V,,4/W!

O_\!i\m\ij\!kiXejZi`gk`fe!K>M!jfclk`fe!fYkX`e\[!Yp!k_\!XYfm\!

[\jZi`Y\[!d\k_f[!nXj!gifZ\jj\[!Xe[!Yp!ZfdgXi`e^!k_\!eldY\i!f]!ZpZc\j!

fe!X!ZXc`YiXk`fe!Zlim\!f]!d`ZifMI<!lj`e^!OXhdXe!<jjXp!gi`d\i!.1!

&dXel]XZkli\[!Yp!O_\idf!A`j_\i!NZ`\ek`]`Z!DeZ*(!OXhdXe!d`ZifMI<!

<jjXpj(!OXhdXe!<jjXp!gi`d\i(!Xe[!_jX)d`i).-!fi!_jX)d`i)-2'!Xe[!
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M\Xc)O`d\!K>M!HXjk\i!H`o\j!&dXel]XZkli\[!Yp!O_\idf!A`j_\i!NZ`\ek`]`Z!

DeZ*(!OXhHXe!Pe`m\ijXc!K>M!HXjk\i!H`o!DD(!n+PIB'!n`k_!Nk\gJe\Kclj!

M\Xc)O`d\!K>M!Npjk\d(!H`M).-!fi!d`M)-2!nXj!hlXek`]`\[*!!O_\!

ZXc`YiXk`fe!Zlim\!f]!d`ZifMI<!nXj!Zi\Xk\[!lj`e^!jpek_\k`Z!d`M).-!

&dXel]XZkli\[!Yp!N`^dX)<c[i`Z_!>f*!GG>*'!fi!jpek_\k`Z!d`M)-2!1!

&dXel]XZkli\[!Yp!N`^dX)<c[i`Z_!>f*!GG>*'*!

V,,40W!

8?\jkilZk`fe!f]!@ofjfd\!Pj`e^!HX^X`e`e!.;!

&@oXdgc\!-'!

A`ijk(!X!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!jfclk`fe!f]!k_\!\ofjfd\!-,!

]iXZk`fe!<!gi\gXi\[!]ifd!k_\!Z\cc!c`e\!HH./-)clZ)?/C.GI![\i`m\[!]ifd!

_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!k_\!jfclk`fe!ZfekX`e`e^!-*/2!o!-,--

gXik`Zc\j+dG!f]!k_\!\ofjfd\j(!Xe[!X!K=N!jfclk`fe!f]!.,,!"H!dX^X`e`e!

.!n\i\!gi\gXi\[*!!NlYj\hl\ekcp(!-,!"G!f]!k_\!\ofjfd\!jfclk`fe![\i`m\[!

]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!1,!"G!f]!dX^X`e`e!.!jfclk`fe(!Xe[!-1!

0,!"G!f]!K=N!n\i\!d`o\[!kf!gi\gXi\!-,,!"G!f]!K=N!ZfekX`e`e^!-*/2#-,-,

gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!

Xe[!-,,!"H!f]!dX^X`e`e!.(!]fccfn\[!Yp!`eZlYXk`fe!Yp!Y\`e^!c\]k!kf!

jkXe[!Xk!.1}>!]fi!.0!_flij*!!NXdgc\j!n\i\!jkfi\[!Xk!0}>*!

V,,41W!.,!

&>fdgXiXk`m\!@oXdgc\!-'!

A`ijk(!X!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!jfclk`fe!f]!k_\!\ofjfd\!

]iXZk`fe!<!gi\gXi\[!]ifd!k_\!Z\cc!c`e\!HH./-)clZ)?/C.GI![\i`m\[!]ifd!

_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!k_\!jfclk`fe!ZfekX`e`e^!-*/2!o!-,--

gXik`Zc\j+dG!f]!k_\!\ofjfd\j!nXj!gi\gXi\[*!!NlYj\hl\ekcp(!-,!"G!f]!.1!

k_\!\ofjfd\!jfclk`fe![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!Xe[!5,!

"G!f]!K=N!n\i\!d`o\[!kf!gi\gXi\!-,,!"G!f]!K=N!ZfekX`e`e^!-*/2#-,-,
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gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!

]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!.1}>!]fi!.0!_flij*!!

NXdgc\j!n\i\!jkfi\[!Xk!0}>*!

V,,42W!

O_\!̀ eZlYXk\[!jfclk`fe!nXj!c`^_kcp!jljg\e[\[!n`k_!X!mfik\o!d`o\i!1!

&m`YiXk`fe!d`o\i'(!Xe[!k_\e!k_\!eldY\i!f]!\ofjfd\j!̀ e!k_\!jfclk`fe!

nXj!d\Xjli\[!lj`e^!k_\!eXefgXik`Zc\!XeXcpq\i!&IXefN`^_k!GH-,7!

dXel]XZkli\[!Yp!IXefN`^_k(!Gk[*'*!!De!k_\!jfclk`fe!f]!@oXdgc\!-(!k_\!

eldY\i!f]!\ofjfd\j!̀ e!k_\!jfclk`fe![\Zi\Xj\[!kf!-*45!o!-,5!gXik`Zc\j+dG!

Yp!Xccfn`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!&dX^X`e`e!.'!kf!Zf\o`jk!n`k_!-,!

k_\!\ofjfd\j*!!Je!k_\!fk_\i!_Xe[(!k_\!eldY\i!f]!\ofjfd\j!nXj!-*/2#-,-,

gXik`Zc\j+dG!`e!k_\!ZfdgXiXk`m\!\oXdgc\*!

V,,43W!

8N\c\Zk`m`kp!f]!HX^X`e`e!.!X^X`ejk!@ofjfd\j!?\i`m\[!]ifd!CldXe!

=i\Xjk!>XeZ\i!>\ccj;!-1!

&@oXdgc\!.'!

O_\!\ofjfd\!]iXZk`fe!<!gi\gXi\[!]ifd!k_\!Z\cc!c`e\!

HH./-)clZ)?/C.GI![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!nXj!X[[\[!

kf!X!g\i`g_\iXc!Ycff[!jXdgc\!Zfcc\Zk\[!]ifd!X!_\Xck_p!g\ijfe!n`k_!

ef!ZXeZ\i!&_\i\`eX]k\i!n`cc!Y\!Xcjf!i\]\ii\[!kf!Xj!_ldXe!g\i`g_\iXc!.,!

Ycff[!jXdgc\'!jf!Xj!kf!Y\Zfd\!Xe!\ofjfd\!ZfeZ\ekiXk`fe!f]!Xe!XZklXc!

ZXeZ\i!gXk`\ek(!Xe[!k_\i\Yp!Xe!Xik`]`Z`Xc!jXdgc\!f]!X!_ldXe!g\i`g_\iXc!

Ycff[!f]!k_\!ZXeZ\i!gXk`\ek!nXj!gif[lZ\[*!!O_\!_ldXe!g\i`g_\iXc!Ycff[!

jXdgc\!nXj!fYkX`e\[!X]k\i!gifZli\d\ek!f]!k_\!gXk`\ek!̀ e]fid\[!Zfej\ek!

XZZfi[`e^!kf!k_\!?\ZcXiXk`fe!f]!C\cj`eb`(!j`d`cXicp!kf!k_\!d\k_f[!.1!

[\jZi`Y\[!̀ e!EXgXe\j\!Pe\oXd`e\[!gXk\ek!glYc`ZXk`fe!If*!.,-/)-5404/(!

]fi!\oXdgc\*!!=cff[!nXj![iXne!lj`e^!X!Ycff[!Zfcc\Zk`fe!klY\!ZfekX`e`e^!
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Xe!Xek`ZfX^lcXek*!

NlYj\hl\ekcp(!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!

Z\ccj!g\cc\k\[!Yp!lckiXZ\eki`]l^Xk`fe!Xk!--,(,,,!B(!Xe[!dX^X`e`e!.!

n\i\!jljg\e[\[!̀ e!k_\!_ldXe!g\i`g_\iXc!Ycff[!jXdgc\(!Xe[!-,,!"G!f]!

k_\!_ldXe!g\i`g_\iXc!Ycff[!jXdgc\!nXj!gi\gXi\[!jlZ_!k_Xk!k_\!Zfek\ek!1!

f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!Xe[!dX^X`e`e!

.!Y\ZXd\!-*0#-,-,!gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!

Yi\Xjk!ZXeZ\i!Z\ccj!Xe[!-,,!"H!f]!dX^X`e`e!.(!i\jg\Zk`m\cp(!Xe[!k_\e!

`eZlYXk\[!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!.1}>!]fi!.0!_flij*!

V,,44W!-,!

&>fdgXiXk`m\!@oXdgc\!.'!

O_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!g\cc\k\[!

Yp!lckiXZ\eki`]l^Xk`fe!Xk!--,(,,,!B(!Xe[!g_\efc!n\i\!jljg\e[\[!`e!

k_\!_ldXe!g\i`g_\iXc!Ycff[!jXdgc\(!Xe[!-,,!"G!f]!k_\!_ldXe!g\i`g_\iXc!

Ycff[!jXdgc\!nXj!gi\gXi\[!jlZ_!k_Xk!k_\!Zfek\ek!f]!k_\!\ofjfd\j![\i`m\[!-1!

]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!Xe[!g_\efc!Y\ZXd\!-*0#-,-,!gXik`Zc\j+dG!

f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!Xe[!4$!f]!g_\efc(!

i\jg\Zk`m\cp(!Xe[!k_\e!̀ eZlYXk\[!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!.1}>!]fi!

.0!_flij*!

V,,45W!.,!

&>fdgXiXk`m\!@oXdgc\!/'!

O_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!g\cc\k\[!

Yp!lckiXZ\eki`]l^Xk`fe!Xk!--,(,,,!B!nXj!jljg\e[\[!`e!k_\!_ldXe!

g\i`g_\iXc!Ycff[!jXdgc\(!Xe[!-,,!"G!f]!k_\!_ldXe!g\i`g_\iXc!Ycff[!

jXdgc\!nXj!gi\gXi\[!jlZ_!k_Xk!k_\!Zfek\ek!f]!k_\!\ofjfd\j![\i`m\[!.1!

]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!Y\ZXd\!-*0#-,-,!gXik`Zc\j+dG(!Xe[!k_\e!

`eZlYXk\[!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!.1}>!]fi!.0!_flij*!
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V,,5,W!

Pj`e^!X!gXik!f]!k_\!`eZlYXk\[!jfclk`fe(!k_\!\ofjfd\j!n\i\!

gli`]`\[!n`k_!@of)Acfn/.!>?5!DK!F`k!&dXel]XZkli\[!Yp!N=D'(!Xe[!k_\e!

k_\!eldY\i!f]!\ofjfd\j!`e!k_\!jfclk`fe!nXj!d\Xjli\[!lj`e^!k_\!

eXefgXik`Zc\!XeXcpq\i!&IXefN`^_k!GH-,7!dXel]XZkli\[!Yp!IXefN`^_k(!1!

Gk[*'*!!De!@oXdgc\!.!Xe[!>fdgXiXk`m\!@oXdgc\!.(!k_\!\ofjfd\!Xdflek!

[\Zi\Xj\[!ZfdgXi\[!kf!>fdgXiXk`m\!@oXdgc\!/*!!De!X[[`k`fe(!X!gXik!

f]!k_\!̀ eZlYXk\[!jfclk`fe!nXj!jlYa\Zk\[!kf!k_\!j\ild!Zfdgfe\ek!gifk\`e!

\c\Zkifg_fi\j`j*!!De!@oXdgc\!.!Xe[!>fdgXiXk`m\!@oXdgc\!/(!XcYld`e!

Zfdgfe\ekj!&dfc\ZlcXi!n\`^_k!f]!2,!k_fljXe[!kf!3,!k_fljXe['!Xe[!-,!

^cfYlc`e!Zfdgfe\ekj!&dfc\ZlcXi!n\`^_k!f]!Xggifo`dXk\cp!-2,!k_fljXe['!

[`[!efk![\Zi\Xj\!ZfdgXi\[!kf!>fdgXiXk`m\!@oXdgc\!.*

V,,5-W!

8?\jkilZk`fe!f]!@ofjfd\!Pj`e^!I`j`e!<(!GXZkf]\ii`Z`e(!Xe[!GG)/3;!

&@oXdgc\!/'!-1!

A`ijk(!X!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!jfclk`fe!f]!k_\!\ofjfd\!

]iXZk`fe!<![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!k_\!jfclk`fe!

ZfekX`e`e^!-*/2!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\j(!Xe[!X!K=N!jfclk`fe!

f]!-,,!"H!I`j`e!<!n\i\!gi\gXi\[*!!NlYj\hl\ekcp(!-,!"G!f]!k_\!\ofjfd\!

jfclk`fe![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!1,!"G!f]!k_\!I`j`e!.,!

<!jfclk`fe(!Xe[!0,!"G!f]!K=N!n\i\!d`o\[!kf!gi\gXi\!-,,!"G!f]!k_\!\ofjfd\!

]iXZk`fe!jlZ_!k_Xk!K=N!ZfekX`ej!-*/2#-,-,!gXik`Zc\j+dG!f]!k_\!\ofjfd\j!

[\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!Xe[!1,!"H!f]!I`j`e!<(!]fccfn\[!

Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!.1}>!]fi!04!_flij*!!NXdgc\j!

n\i\!jkfi\[!Xk!0}>*!!O_\!`eZlYXk\[!jfclk`fe!nXj!c`^_kcp!jljg\e[\[!.1!

n`k_!X!m`YiXk`fe!d`o\i(!Xe[!k_\e!k_\!eldY\i!f]!\ofjfd\j!̀ e!k_\!jfclk`fe!

nXj!d\Xjli\[!lj`e^!k_\!eXefgXik`Zc\!XeXcpq\i!&IXefN`^_k!GH-,7!



1,

dXel]XZkli\[!Yp!IXefN`^_k(!Gk[*'*!

V,,5.W!

&@oXdgc\!0'!

A`ijk(!X!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!jfclk`fe!f]!k_\!\ofjfd\!

]iXZk`fe!<![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!k_\!jfclk`fe!1!

ZfekX`e`e^!-*/2!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\(!Xe[!X!K=N!jfclk`fe!

f]!-,,!"H!cXZkf]\ii`Z`e!n\i\!gi\gXi\[*!!NlYj\hl\ekcp(!-,!"G!f]!k_\!

jfclk`fe!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!1,!

"G!f]!k_\!cXZkf]\ii`Z`e!jfclk`fe(!Xe[!0,!"G!f]!K=N!n\i\!d`o\[!kf!gi\gXi\!

-,,!"G!f]!k_\!\ofjfd\!]iXZk`fe!jlZ_!k_Xk!K=N!ZfekX`ej!-*/2#-,-,-,!

gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!

Xe[!1,!"H!f]!cXZkf]\ii`Z`e(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!

jkXe[!Xk!.1}>!]fi!04!_flij*!!NXdgc\j!n\i\!jkfi\[!Xk!0}>*!!O_\!̀ eZlYXk\[!

jfclk`fe!nXj!c`^_kcp!jljg\e[\[!n`k_!X!m`YiXk`fe!d`o\i(!Xe[!k_\e!k_\!

eldY\i!f]!\ofjfd\j!̀ e!k_\!jfclk`fe!nXj!d\Xjli\[!lj`e^!k_\!eXefgXik`Zc\!-1!

XeXcpq\i!&IXefN`^_k!GH-,7!dXel]XZkli\[!Yp!IXefN`^_k(!Gk[*'*!

V,,5/W!

&@oXdgc\!1'!

A`ijk(!X!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!jfclk`fe!f]!k_\!\ofjfd\!

]iXZk`fe!<![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!k_\!jfclk`fe!.,!

ZfekX`e`e^!-*/2!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\j(!Xe[!X!K=N!jfclk`fe!

f]!-,,!"H!GG)/3!n\i\!gi\gXi\[*!!NlYj\hl\ekcp(!-,!"G!f]!k_\!jfclk`fe!

f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!1,!"G!f]!k_\!

GG)/3!jfclk`fe(!Xe[!0,!"G!f]!K=N!n\i\!d`o\[!kf!gi\gXi\!-,,!"G!f]!K=N!

ZfekX`e`e^!-*/2#-,-,!gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!.1!

Yi\Xjk!ZXeZ\i!Z\ccj!Xe[!1,!"H!f]!GG)/3(!]fccfn\[!Yp!`eZlYXk`fe!Yp!

Y\`e^!c\]k!kf!jkXe[!Xk!.1}>!]fi!04!_flij*!!NXdgc\j!n\i\!jkfi\[!Xk!
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0}>*!!O_\!`eZlYXk\[!jfclk`fe!nXj!jljg\e[\[!n`k_!X!m`YiXk`fe!d`o\i(!

Xe[!k_\e!k_\!eldY\i!f]!\ofjfd\j!`e!k_\!jfclk`fe!nXj!d\Xjli\[!lj`e^!

k_\!eXefgXik`Zc\!XeXcpq\i!&IXefN`^_k!GH-,7!dXel]XZkli\[!Yp!IXefN`^_k(!

Gk[*'*!

V,,50W!1!

&>fdgXiXk`m\!@oXdgc\!0'!

A`ijk(!X!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!jfclk`fe!f]!k_\!\ofjfd\!

]iXZk`fe!<![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!k_\!jfclk`fe!

ZfekX`e`e^!-*/2!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\j!nXj!gi\gXi\[*!!

NlYj\hl\ekcp(!-,!"G!f]!k_\!jfclk`fe!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!-,!

Yi\Xjk!ZXeZ\i!Z\ccj!Xe[!5,!"G!f]!K=N!n\i\!d`o\[!kf!gi\gXi\!-,,!"G!

f]!K=N!ZfekX`e`e^!-*/2#-,-,!gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!]ifd!

_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!

jkXe[!Xk!.1}>!]fi!04!_flij*!!NXdgc\j!n\i\!jkfi\[!Xk!0}>*!!O_\!̀ eZlYXk\[!

jfclk`fe!nXj!c`^_kcp!jljg\e[\[!n`k_!X!m`YiXk`fe!d`o\i(!Xe[!k_\e!k_\!-1!

eldY\i!f]!\ofjfd\j!̀ e!k_\!jfclk`fe!nXj!d\Xjli\[!lj`e^!k_\!eXefgXik`Zc\!

XeXcpq\i!&IXefN`^_k!GH-,7!dXel]XZkli\[!Yp!IXefN`^_k(!Gk[*'*!

V,,51W!

<j!X!i\jlck!f]!ZfdgXi`e^!k_\!jfclk`fe!f]!@oXdgc\!/!n`k_!k_\!

jfclk`fe!f]!>fdgXiXk`m\!@oXdgc\!0(!k_\!eldY\i!f]!\ofjfd\j!`e!k_\!.,!

jfclk`fe![\Zi\Xj\[!kf!0*1-!o!-,5!gXik`Zc\j+dG!̀ e!@oXdgc\!/!Yp!Xccfn`e^!

k_\!Xek`d`ZifY`Xc!g\gk`[\!kf!Zf\o`jk!n`k_!k_\!\ofjfd\j*!!N`d`cXicp(!

Xj!X!i\jlck!f]!ZfdgXi`e^!k_\!jfclk`fe!f]!@oXdgc\!0!n`k_!k_\!jfclk`fe!

f]!>fdgXiXk`m\!@oXdgc\!0(!k_\!eldY\i!f]!\ofjfd\j!`e!k_\!jfclk`fe!

[\Zi\Xj\[!kf!3*03!o!-,5!gXik`Zc\j+dG*!!<j!X!i\jlck!f]!ZfdgXi`e^!k_\!.1!

jfclk`fe!f]!@oXdgc\!1!n`k_!k_\!jfclk`fe!f]!>fdgXiXk`m\!@oXdgc\!0(!

k_\!eldY\i!f]!\ofjfd\j!`e!k_\!jfclk`fe![\Zi\Xj\[!kf!-*,5!o!-,5



1.

gXik`Zc\j+dG*!

V,,52W!

8!@]]\Zk!f]!̀ ddfY`c`qXk`fe!fe!ZXii`\i!fe![\jkilZk`fe!f]!\ofjfd\;!

&@oXdgc\!2'!

<!K=N!jfclk`fe!ZfekX`e`e^!dX^X`e`e!.!Xk!X!ZfeZ\ekiXk`fe!f]!1,,!1!

"^+dG!nXj!gi\gXi\[*!!NlYj\hl\ekcp(!-,,!"G!f]!k_\!dX^X`e`e!.!jfclk`fe!

nXj!Yifl^_k!`ekf!ZfekXZk!n`k_!-,,!d^!f]!@gfop)XZk`mXk\[!N\g_Xifj\!

2=!ZXii`\i!&dXel]XZkli\[!Yp!B@!C\Xck_ZXi\'!Xe[!i\XZk\[!Xk!iffd!

k\dg\iXkli\!]fi!.0!_flij*!!<]k\i!nXj_`e^!k_\!ZXii`\i!k_i\\!k`d\j!n`k_!

K=N(!-,,!"G!f]!-H!\k_XefcXd`e\!&gC!4*,'!nXj!X[[\[!k_\i\kf(!]fccfn\[!-,!

Yp!i\XZk`fe!Xk!0,}>!]fi!0!_flij*!!O_\i\X]k\i(!k_\!ZXii`\i!nXj!nXj_\[!

k_i\\!k`d\j!n`k_!K=N!kf!fYkX`e!@gfop)XZk`mXk\[!N\g_Xifj\!2=!ZXiip`e^!

dX^X`e`e!.*!!I\ok(!X!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!jfclk`fe!f]!k_\!

\ofjfd\!]iXZk`fe!<![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!k_\!

jfclk`fe!ZfekX`e`e^!5*5.!o!-,-,!gXik`Zc\j+dG!f]!k_\!\ofjfd\j(!nXj!-1!

gi\gXi\[(!Xe[!-,!"G!f]!k_\!\ofjfd\![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!

Z\ccj!Xe[!5,!"G!f]!K=N!n\i\!d`o\[!kf!gi\gXi\!-,,!"G!f]!K=N!ZfekX`e`e^!

5*5.!o!-,5!gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!

ZXeZ\i!Z\ccj*!!NlYj\hl\ekcp(!k_`j!\ofjfd\!]iXZk`fe!nXj!Yifl^_k!̀ ekf!

ZfekXZk!n`k_!k_\!@gfop)XZk`mXk\[!N\g_Xifj\!2=!ZXii`\i!ZXiip`e^!.,!

dX^X`e`e!.(!]fccfn\[!Yp!`eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!.1}>!

]fi!.0!_flij*!!O_\!eldY\i!f]!\ofjfd\j!̀ e!k_\!fYkX`e\[!\clXk\![\Zi\Xj\[!

kf!1*24!o!-,5!gXik`Zc\j+dG*!

V,,53W!

&@oXdgc\!3'!.1!

<!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!jfclk`fe!f]!k_\!\ofjfd\!

]iXZk`fe!<![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!k_\!jfclk`fe!
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ZfekX`e`e^!-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\j!nXj!gi\gXi\[*!!

O_\i\X]k\i(!-,!"G!f]!k_\!\ofjfd\![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!

Z\ccj!Xe[!5,!"G!f]!K=N!n\i\!d`o\[!kf!gi\gXi\!-,,!"G!f]!K=N!ZfekX`e`e^!

-!o!-,-,!gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!

Z\ccj*!!NlYj\hl\ekcp(!-,,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!Yifl^_k!̀ ekf!1!

ZfekXZk!n`k_!@gfop)XZk`mXk\[!N\g_Xifj\!2=!ZXii`\i!ZXiip`e^!dX^X`e`e!

.!Xe[!Xek`)_ldXe!>?5!Xek`Yf[p!&dXel]XZkli\[!Yp!AleXbfj_`!>f*(!Gk[*(!

KMJ)041'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!.1}>!]fi!

.0!_flij*!!O_\!eldY\i!f]!\ofjfd\j!̀ e!k_\!fYkX`e\[!\clXk\![\Zi\Xj\[*!

V,,54W!-,!

&@oXdgc\!4'!

<!_ldXe!Ycff[!jXdgc\!ZfekX`e`e^!-!o!-,-,!gXik`Zc\j+dG!f]!k_\!

\ofjfd\!]iXZk`fe!<![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!nXj!gi\gXi\[*!!

NlYj\hl\ekcp(!-,,!"G!f]!k_\!_ldXe!Ycff[!jXdgc\!nXj!Yifl^_k!̀ ekf!ZfekXZk!

n`k_!@gfop)XZk`mXk\[!N\g_Xifj\!2=!ZXii`\i!&dXel]XZkli\[!Yp!B@!-1!

C\Xck_ZXi\'!ZXiip`e^!dX^X`e`e!.!Xe[!Xek`)_ldXe!>?5!Xek`Yf[p!

&dXel]XZkli\[!Yp!AleXbfj_`!>f*(!Gk[*(!KMJ)041'(!]fccfn\[!Yp!

`eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!.1}>!]fi!.0!_flij*!!O_\!eldY\i!

f]!\ofjfd\j!`e!k_\!fYkX`e\[!\clXk\![\Zi\Xj\[*!

V,,55W!.,!

&@oXdgc\!5'!

<!g_fjg_Xk\!Yl]]\i\[!jXc`e\!&K=N'!jfclk`fe!f]!k_\!\ofjfd\!

]iXZk`fe!<![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj(!k_\!jfclk`fe!

ZfekX`e`e^!-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\j!nXj!gi\gXi\[*!!

O_\i\X]k\i(!-,!"G!f]!k_\!\ofjfd\![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!.1!

Z\ccj!Xe[!5,!"G!f]!K=N!n\i\!d`o\[!kf!gi\gXi\!-,,!"G!f]!K=N!ZfekX`e`e^!

-!o!-,-,!gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!
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Z\ccj*!!NlYj\hl\ekcp(!-,,!"G!f]!k_\!_ldXe!Ycff[!jXdgc\!nXj!Yifl^_k!

`ekf!ZfekXZk!n`k_!@gfop)XZk`mXk\[!N\g_Xifj\!2=!ZXii`\i!&dXel]XZkli\[!

Yp!B@!C\Xck_ZXi\'!ZXiip`e^!dX^X`e`e!.!Xe[!@gfop)XZk`mXk\[!N\g_Xifj\!

2=!ZXii`\i!ZXiip`e^!Xek`)_ldXe!>?5!Xek`Yf[p!&dXel]XZkli\[!Yp!

AleXbfj_`!>f*(!Gk[*(!KMJ)041'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!1!

kf!jkXe[!Xk!.1}>!]fi!.0!_flij*!!O_\!eldY\i!f]!\ofjfd\j!̀ e!k_\!fYkX`e\[!

\clXk\![\Zi\Xj\[*!

V,-,,W!

&M\]\i\eZ\!@oXdgc\'!

8@]]\Zk!f]!<[[`k`fe!f]!MIXj\!De_`Y`kfi!fe!NkXY`c`kp!f]!H`ZifMI<;!-,!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!

-!o!-,-,!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe!=![\i`m\[!]ifd!_ldXe!

Yi\Xjk!ZXeZ\i!Z\ccj(!-!o!-,)-/H!f]!d`M).-!&dXel]XZkli\[!Yp!

N`^dX)<c[i`Z_!>f*!GG>*'(!Xe[!,*0!P+"G!f]!MIXj\!`e_`Y`kfi!

&dXel]XZkli\[!Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!-1!

c\]k!kf!jkXe[!Xk!/3}>!]fi!.0!_flij*!

V,-,-W!

&>fdgXiXk`m\!@oXdgc\!1'!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!

-!o!-,-,!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe!=![\i`m\[!]ifd!_ldXe!.,!

Yi\Xjk!ZXeZ\i!Z\ccj(!Xe[!-!o!-,)-/H!f]!d`M).-!&dXel]XZkli\[!Yp!

N`^dX)<c[i`Z_!>f*!GG>*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!

Xk!/3}>!]fi!.0!_flij*!

V,-,.W!

O_\!Xdflek!f]!d`ZifMI<!`e!k_\!XYfm\!i\]\i\eZ\!\oXdgc\!Xe[!.1!

>fdgXiXk`m\!@oXdgc\!1!nXj!hlXek`]`\[!Yp!k_\!XYfm\![\jZi`Y\[!i\Xc)k`d\!

K>M!d\k_f[(!Xe[!ef![\Zi\Xj\!̀ e!k_\!d`ZifMI<!ZfeZ\ekiXk`fe!nXj!j_fne!
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`e!k_\!i\]\i\eZ\!\oXdgc\!`eZcl[`e^!k_\!MIXj\!`e_`Y`kfi(!Ylk!k_\!

d`ZifMI<!ZfeZ\ekiXk`fe![\Zi\Xj\[!kf!2!o!-,)-1H!̀ e!>fdgXiXk`m\!@oXdgc\!

1*!

V,-,/W!

8@okiXZk`fe!f]!H`ZifMI<!]ifd!@ofjfd\j!?\i`m\[!]ifd!CldXe!=i\Xjk!1!

>XeZ\i!>\ccj;!

&@oXdgc\!-,'!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!

-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe!=![\i`m\[!]ifd!_ldXe!

Yi\Xjk!ZXeZ\i!Z\ccj(!mXi`flj!Xek`d`ZifY`Xc!g\gk`[\j!j_fne!`e!k_\!-,!

]fccfn`e^!OXYc\!.!X[aljk\[!kf!-,,!"H(!Xe[!,*0!P+"G!f]!MIXj\!̀ e_`Y`kfi!

&dXel]XZkli\[!Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!

c\]k!kf!jkXe[!Xk!/3}>!]fi!.0!_flij*!

V,-,0W!

&>fdgXiXk`m\!@oXdgc\!2'!-1!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!

-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe!=![\i`m\[!]ifd!_ldXe!

Yi\Xjk!ZXeZ\i!Z\ccj(!Xe[!,*0!P+"G!f]!MIXj\!̀ e_`Y`kfi!&dXel]XZkli\[!

Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!

Xk!/3}>!]fi!.0!_flij*!.,!

V,-,1W!

H`ZifMI<!\clk\[!`ekf!k_\!jfclk`fe!nXj!gli`]`\[!Xe[!i\Zfm\i\[!

]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!@oXdgc\!-,!XYfm\!Xe[!>fdgXiXk`m\!

@oXdgc\!2!XYfm\!Yp!k_\!]fccfn`e^!d\k_f[*!

A`ijk(!-2,!"G!f]!K=N!nXj!X[[\[!kf!k_\!i\XZk`fe!jfclk`fe(!Xe[!.1!

k_\e!k_\!jfclk`fe!nXj!X[[\[!kf!X!Z\eki`]l^Xc!]`ck\i!&dXel]XZkli\[!

Yp!H`cc`gfi\!>figfiXk`fe(!<d`Zfe!PckiX!,*1!dG(!-,,F!]`ck\i'!Xe[!



12

Z\eki`]l^\[!Xk!-0(,,,!B!]fi!.!d`elk\j*!!NlYj\hl\ekcp(!-,,!"G!f]!k_\!

Z\eki`]l^\[!]`ckiXk\!nXj!i\Zfm\i\[!Xe[!̀ ekif[lZ\[!̀ ekf!X!-*1!dG!klY\*!!

I\ok(!/1,!"G!f]!MGO!Yl]]\i!&dXel]XZkli\[!Yp!LD<B@I(!XkkXZ_\[!n`k_!

MI\Xjp!d`e`!b`k'!Xe[!231!"G!f]!\k_Xefc!n\i\!X[[\[!Xe[!d`o\[!`e!k_\!

-*1!dG!klY\*!!O_\!fYkX`e\[!d`okli\!nXj!j\gXiXk\[!̀ ekf!knf!gXikj(!Xe[!1!

\XZ_!f]!k_\!j\gXiXk\j!nXj!X[[\[!fekf!X!jg`e!Zfclde!&dXel]XZkli\[!Yp!

LD<B@I(!XkkXZ_\[!n`k_!MI\Xjp!d`e`!b`k'!]fccfn\[!Yp!Z\eki`]l^Xk`fe!

Xk!4(,,,!B!]fi!-1!j\Zfe[j(!Xe[!k_\!\ek`i\!Xdflek!f]!k_\!d`okli\!nXj!

gXjj\[!k_ifl^_!k_\!jg`e!Zfclde*!!O_\i\X]k\i(!1,,!"G!f]!MK@!Yl]]\i!

&dXel]XZkli\[!Yp!LD<B@I(!XkkXZ_\[!n`k_!MI\Xjp!d`e`!b`k'!nXj!X[[\[!-,!

k_\i\kf!Xe[!Z\eki`]l^\[!Xk!4(,,,!B!]fi!-1!j\Zfe[j*!!Alik_\idfi\(!1,,!

"G!f]!k_\!MK@!Yl]]\i!nXj!X[[\[!kf!k_\!jg`e!Zfclde!feZ\!dfi\!Xe[!

Z\eki`]l^\[!Xk!4(,,,!B!]fi!-1!j\Zfe[j*!!O_\i\X]k\i(!k_\!jg`e!Zfclde!

nXj!Z\eki`]l^\[!Xk!-0(,,,!B!]fi!-!d`elk\!kf!i\dfm\!k_\!i\j`[lXc!MK@!

Yl]]\i*!!I\ok(!/,!"G!f]!MIXj\!]i\\!nXk\i!&dXel]XZkli\[!Yp!LD<B@I(!-1!

XkkXZ_\[!n`k_!MI\Xjp!d`e`!b`k'!nXj!X[[\[!kf!k_\!jg`e!Zfclde(!c\]k!

]fi!-!d`elk\(!Xe[!k_\e!Z\eki`]l^\[!Xk!-0(,,,!B!]fi!-!d`elk\(!Xe[!k_\!

\clXk\!fYkX`e\[!k_\i\Yp!nXj!i\Zfm\i\[*!

V,-,2W!

O_\!Xdflek!f]!d`ZifMI<!&d`M).-'!ZfekX`e\[!`e!k_\!\clXk\!.,!

i\Zfm\i\[!Yp!k_\!XYfm\![\jZi`Y\[!d\k_f[!nXj!hlXek`]`\[!Yp!k_\!XYfm\!

[\jZi`Y\[!i\Xc)k`d\!K>M!d\k_f[*!!<j!X!i\jlck(!k_\!\okiXZk`fe!f]!

d`ZifMI<!nXj!Zfe]`id\[!̀ e!j\m\iXc!g\gk`[\j!Yp!ki\Xk`e^!k_\!\ofjfd\j!

n`k_!k_\!Xek`d`ZifY`Xc!g\gk`[\*!!De!X[[`k`fe(!k_\![\jkilZk`m\!

XZk`m`kp!f]!k_\!Xek`d`ZifY`Xc!g\gk`[\!lj\[!nXj!\mXclXk\[!fe!k_\!YXj`j!.1!

f]!k_\!]fccfn`e^!Zi`k\i`X!YXj\[!fe!k_\!hlXek`kXk`m\!i\jlck!f]!k_\!

ZfeZ\ekiXk`fe!f]!d`ZifMI<!&d`M).-'!g\i]fid\[!Yp!k_\!i\Xc)k`d\!K>M!
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d\k_f[*!!O_\!i\jlckj!Xi\!j_fne!̀ e!k_\!]fccfn`e^!OXYc\!.*!!O_\!jfclk`fe!

f]!>fdgXiXk`m\!@oXdgc\!2!̀ eZlYXk\[!n`k_flk!lj`e^!k_\!Xek`d`ZifY`Xc!

g\gk`[\!nXj!ki\Xk\[!Yp!k_\!XYfm\![\jZi`Y\[!d\k_f[(!Xe[!k_\!Xdflek!

f]!d`ZifMI<!&d`M).-'!ZfekX`e\[!̀ e!k_\!fYkX`e\[!\clXk\!nXj!hlXek`]`\[*!!

<j!X!i\jlck(!k_\!ZfeZ\ekiXk`fe!f]!d`ZifMI<!ZfekX`e\[!̀ e!k_\!\clXk\!1!

nXj!4!o!-,)-0H*!

<6!k_\!ZfeZ\ekiXk`fe!f]!d`ZifMI<!`j!1,#-,)-0H!fi!dfi\!

=6!k_\!ZfeZ\ekiXk`fe!f]!d`ZifMI<!`j!-,#-,)-0H!kf!1,#-,)-0H!

?6!k_\!ZfeZ\ekiXk`fe!f]!d`ZifMI<!`j!c\jj!k_Xe!-,#-,)-0H!

-,!
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V,-,3W!

VOXYc\!.W!

jXdgc\!If*! IXd\!f]!Xek`d`ZifY`Xc!g\gk`[\!
?\jkilZk`m\!

XZk`m`kp!
- HX^X`e`e!.! <!
0 GG)/3! <!
1 H\c`kk`e! <!
2 HB.=! <!
3 d>M<HK! <!
4 >X\i`e!-*-! <!
5 HXo`d`e!-! =!

-, HXo`d`e!0! =!
-- ?\idXj\gk`e! =!
-. HXZlcXk`e!/*-! =!
-/ Oj<K).! =!
-0 IM>),/! =!
-1 <jZXg_`e)4! =!
-2 KfcpY`X)HKD! =!
-3 IF).! =!
-4 @g`e\Z`[`e)-! =!
-5 N_fik!!)_\c`ZXc!g\gk`[\j!&.'! =!
., KXi[Xo`e!0! =!
.- IM>),3! =!
.. F2G5! =!
./ H\^X`e`e!D! =!
.0 =l]fi`e!DDY! =!
.1 K\g.3! =!
.2 5M! =!
.3 HB.<! =!
.4 N_fik!!)_\c`ZXc!g\gk`[\j!&-'! =!
.5 ?\]\ej`e!CIK)-! =!
/, >\Zifg`e!=! =!
/- C`jkXk`e)1! =!
/. HXZifg`e!-! =!
// Ol]kj`e! =!
/0 CCKCB! =!
/1 &CCKCB'.! =!
/2 &CCKCB'/! =!
/3 &CCKCB'0! =!
/4 </F! ?!
/5 KM)/5! ?!
0, <2F! ?!
0- KOK3! ?!
0. C\gZ`[`e!OC.)/! ?!
0/ <5F! ?!
00 <ccf]\ife!-! ?!
01 N\jhl`e! ?!
02 BX^\fjkXk`e!>! ?!
03 KI>).4! ?!
04 >)M\XZk`m\!Kifk\`e!&>MK'!&-30)-41'! ?!
05 &Bce1/')>fee\o`e!/3&1-)14'! ?!
1, @K/! ?!
1- =@KO!DD)-! ?!
1. ?\idZ`[`e)-G! ?!
1/ C\gZ`[`e).,! ?!
10 -$!>O<=! ?!
11 -$!=\eqXcbfe`ld)>c! ?!
12 0H!^lXe`[`e\! ?!
13 -,,!"H!JZkX[\Zpcg_fjg_fg_fjg_fe`ldZ_fc`e\! ?!
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V,-,4W!

8@okiXZk`fe!f]!H`ZifMI<!]ifd!@ofjfd\!?\i`m\[!]ifd!KifjkXk\!

>XeZ\i!>\ccj;!

&@oXdgc\!--'!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!1!

-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\![\i`m\[!]ifd!_ldXe!gifjkXk\!ZXeZ\i!

Z\ccj!&K>/HG'(!mXi`flj!Xek`d`ZifY`Xc!g\gk`[\j!j_fne!̀ e!k_\!]fccfn`e^!

OXYc\!/!X[aljk\[!kf!-,,!"H(!Xe[!,*0!P+"G!f]!MIXj\!`e_`Y`kfi!

&dXel]XZkli\[!Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!

c\]k!kf!jkXe[!Xk!/3}>!]fi!.0!_flij*!-,!

V,-,5W!

&>fdgXiXk`m\!@oXdgc\!3'!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!

-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\![\i`m\[!]ifd!_ldXe!gifjkXk\!ZXeZ\i!

Z\ccj!&K>/HG'(!Xe[!,*0!P+"G!f]!MIXj\!̀ e_`Y`kfi!&dXel]XZkli\[!Yp!OfpfYf!-1!

>f*(!Gk[*'(!]fccfn\[!Yp!`eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!/3}>!

]fi!.0!_flij*!

V,--,W!

O_\!\clk\[!H`ZifMI<!nXj!gli`]`\[!Xe[!i\Zfm\i\[!]ifd!k_\!

`eZlYXk\[!jfclk`fe!f]!@oXdgc\!--!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\!3!XYfm\!.,!

Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\![\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!

k_\!̀ eZlYXk\[!jfclk`fe!f]!@oXdgc\!-,!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\!

2!XYfm\*!

V,---W!

O_\!Xdflek!f]!d`ZifMI<!&d`M).-'!ZfekX`e\[!`e!k_\!i\Zfm\i\[!.1!

\clXk\!nXj!hlXek`]`\[!Yp!k_\!XYfm\![\jZi`Y\[!i\Xc)k`d\!K>M!d\k_f[*!!

<j!X!i\jlck(!k_\!\okiXZk`fe!f]!d`ZifMI<!nXj!Zfe]`id\[!`e!j\m\iXc!



2,

g\gk`[\j!Yp!ki\Xk`e^!k_\!\ofjfd\j!n`k_!k_\!Xek`d`ZifY`Xc!g\gk`[\*!!

De!X[[`k`fe(!k_\![\jkilZk`m\!XZk`m`kp!f]!k_\!Xek`d`ZifY`Xc!g\gk`[\!

lj\[!nXj!\mXclXk\[!fe!k_\!YXj`j!f]!k_\!]fccfn`e^!Zi`k\i`X!YXj\[!fe!

k_\!hlXek`kXk`m\!i\jlck!f]!k_\!ZfeZ\ekiXk`fe!f]!d`ZifMI<!&d`M).-'!

g\i]fid\[!Yp!k_\!i\Xc)k`d\!K>M!d\k_f[*!!O_\!i\jlckj!Xi\!j_fne!̀ e!k_\!1!

]fccfn`e^!OXYc\!/*!!O_\!jfclk`fe!f]!>fdgXiXk`m\!@oXdgc\!3!̀ eZlYXk\[!

n`k_flk!lj`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!nXj!ki\Xk\[!Yp!k_\!XYfm\!

[\jZi`Y\[!d\k_f[(!Xe[!k_\!Xdflek!f]!d`ZifMI<!&d`M).-'!ZfekX`e\[!̀ e!

k_\!fYkX`e\[!\clXk\!nXj!hlXek`]`\[*!!<j!X!i\jlck(!k_\!ZfeZ\ekiXk`fe!

f]!d`ZifMI<!ZfekX`e\[!`e!k_\!\clXk\!nXj!/!o!-,)-0H*!-,!

<6!k_\!ZfeZ\ekiXk`fe!f]!d`ZifMI<!`j!-,#-,)-0H!fi!dfi\!

=6!k_\!ZfeZ\ekiXk`fe!f]!d`ZifMI<!`j!1#-,)-0H!kf!-,#-,)-0H!

?6!k_\!ZfeZ\ekiXk`fe!f]!d`ZifMI<!`j!c\jj!k_Xe!1#-,)-0H!



2-

V,--.W!

VOXYc\!/W!

jXdgc\!If*! IXd\!f]!Xek`d`ZifY`Xc!g\gk`[\!
?\jkilZk`m\!

XZk`m`kp!

- HX^X`e`e!.! =!

-2 KfcpY`X)HKD! <!

.. F2G5! <!

1. =@KO!DD)-! ?!

V,--/W!

8N\c\Zk`m`kp!f]!QXi`flj!<ek`d`ZifY`Xc!K\gk`[\j!X^X`ejk!@ofjfd\!1!

?\i`m\[!]ifd!CldXe!=i\Xjk!>XeZ\i!>\ccj;!

&@oXdgc\!-.'!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!

-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe!=![\i`m\[!]ifd!_ldXe!

Yi\Xjk!ZXeZ\i!Z\ccj(!mXi`flj!Xek`d`ZifY`Xc!g\gk`[\j!j_fne!`e!k_\!-,!

]fccfn`e^!OXYc\!0!X[aljk\[!kf!-,,!"H(!Xe[!,*0!P+"G!f]!MIXj\!̀ e_`Y`kfi!

&dXel]XZkli\[!Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!

c\]k!kf!jkXe[!Xk!/3}>!]fi!.0!_flij*!

V,--0W!

O_\i\X]k\i(!k_\!\clk\[!H`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!-1!

i\Zfm\i\[!]ifd!k_\!̀ eZlYXk\[!jfclk`fe!Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\!

[\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!

@oXdgc\j!-,!Xe[!--!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\j!2!Xe[!3!XYfm\*!

V,--1W!

De!X[[`k`fe(!-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!.,!

k_Xk!K=N!ZfekX`ej!-!o!-,--!gXik`Zc\j+dG!f]!Xe!\ofjfd\!]iXZk`fe![\i`m\[!



2.

]ifd!_ldXe!dXddXip!^cXe[!Z\ccj!&H>A)-,<(!efidXc!Z\ccj'(!mXi`flj!

Xek`d`ZifY`Xc!g\gk`[\j!j_fne!`e!k_\!]fccfn`e^!OXYc\!0!X[aljk\[!kf!

-,,!"H(!Xe[!,*0!P+"G!f]!MIXj\!̀ e_`Y`kfi!&dXel]XZkli\[!Yp!OfpfYf!>f*(!

Gk[*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!/3}>!]fi!.0!

_flij*!1!

V,--2W!

O_\i\X]k\i(!k_\!\clk\[!H`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!

i\Zfm\i\[!]ifd!k_\!̀ eZlYXk\[!jfclk`fe!Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\!

[\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!

@oXdgc\j!-,!Xe[!--!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\j!2!Xe[!3!XYfm\*!-,!

V,--3W!

&>fdgXiXk`m\!@oXdgc\!4'!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!

-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe!=![\i`m\[!]ifd!_ldXe!

Yi\Xjk!ZXeZ\i!Z\ccj(!Xe[!,*0!P+"G!f]!MIXj\!̀ e_`Y`kfi!&dXel]XZkli\[!-1!

Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!

Xk!/3}>!]fi!.0!_flij*!

V,--4W!

O_\i\X]k\i(!k_\!\clk\[!H`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!

i\Zfm\i\[!]ifd!k_\!̀ eZlYXk\[!jfclk`fe!Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\!.,!

[\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!

@oXdgc\j!-,!Xe[!--!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\j!2!Xe[!3!XYfm\*!

V,--5W!

De!X[[`k`fe(!-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!

k_Xk!K=N!ZfekX`ej!-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe![\i`m\[!.1!

]ifd!_ldXe!dXddXip!̂ cXe[!Z\ccj!&H>A)-,<(!efidXc!Z\ccj'(!Xe[!,*0!P+"G!

f]!MIXj\!̀ e_`Y`kfi!&dXel]XZkli\[!Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!



2/

`eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!/3}>!]fi!.0!_flij*!

V,-.,W!

O_\i\X]k\i(!k_\!\clk\[!H`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!

i\Zfm\i\[!]ifd!k_\!̀ eZlYXk\[!jfclk`fe!Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\!

[\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!1!

@oXdgc\j!-,!Xe[!--!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\j!2!Xe[!3!XYfm\*!

V,-.-W!

I\ok(!k_\!Xdflek!f]!d`ZifMI<!&d`M)-2'!ZfekX`e\[!`e!\XZ_!

i\Zfm\i\[!\clXk\!nXj!hlXek`]`\[!Yp!k_\!XYfm\![\jZi`Y\[!i\Xc)k`d\!K>M!

d\k_f[*!!NlYj\hl\ekcp(!]ifd!k_\!fYkX`e\[!hlXek`kXk`m\!i\jlckj(!X!-,!

iXk`f!f]!d`M)-2!]fi!\XZ_!Xek`d`ZifY`Xc!g\gk`[\!lj\[!nXj!ZXcZlcXk\[!

Yp!k_\!]fccfn`e^!AfidlcX!-*!!De!X[[`k`fe(!k_\!j\c\Zk`m`kp!f]!k_\!

Xek`d`ZifY`Xc!g\gk`[\!lj\[!`e!@oXdgc\!-.!nXj!\mXclXk\[!Xj!x={!`e!X!

ZXj\!n_\i\!k_\!ZXcZlcXk\[!d`M)-2!mXcl\!nXj!_`^_\i!k_Xe!k_\!d`M)-2!

iXk`f!f]!>fdgXiXk`m\!@oXdgc\!4*!!O_\!i\jlckj!Xi\!j_fne!`e!k_\!-1!

]fccfn`e^!OXYc\!0*!

AfidlcX!-6!d`M)-2!iXk`f!9!r&hlXek`kXk`m\!mXcl\!f]!d`ZifMI<!

&d`M)-2'!ZfekX`e\[!`e!k_\!\clXk\!i\Zfm\i\[!]ifd!\XZ_!`eZlYXk\[!

jfclk`fe!f]!@oXdgc\!-.!ZfekX`e`e^!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!

Yi\Xjk!ZXeZ\i!Z\ccj'!)!&hlXek`kXk`m\!mXcl\!f]!d`ZifMI<!&d`M)-2'!.,!

ZfekX`e\[!`e!k_\!\clXk\!i\Zfm\i\[!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!

>fdgXiXk`m\!@oXdgc\!4!ZfekX`e`e^!k_\!\ofjfd\j![\i`m\[!]ifd!_ldXe!

Yi\Xjk!ZXeZ\i!Z\ccj's+r&hlXek`kXk`m\!mXcl\!f]!d`ZifMI<!&d`M)-2'!

ZfekX`e\[!`e!k_\!\clXk\!i\Zfm\i\[!]ifd!\XZ_!`eZlYXk\[!jfclk`fe!f]!

@oXdgc\!-.!ZfekX`e`e^!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj'!)!.1!

&hlXek`kXk`m\!mXcl\!f]!d`ZifMI<!&d`M)-2'!ZfekX`e\[!`e!k_\!\clXk\!

i\Zfm\i\[!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!>fdgXiXk`m\!@oXdgc\!4!



20

ZfekX`e`e^!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj's

V,-..W!

VOXYc\!0W!

jXdgc\!If*
IXd\! f]! Xek`d`ZifY`Xc!

g\gk`[\!
d`i)-2!iXk`f! N\c\Zk`m`kp!

- HX^X`e`e!.! .2 =!

0 GG)/3! -4 =!

1 H\c`kk`e! 0. =!

2 HB.=! .. =!

3 d>M<HK! 5 =!

4 >X\i`e!-*-! .3 =!

5 HXo`d`e!-! .. =!

-, HXo`d`e!0! /-- =!

) If!g\gk`[\! ,*2 ?!
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V,-./W!

<j!ZXe!Y\!j\\e!]ifd!OXYc\!0!XYfm\(!\XZ_!f]!k_\!Xek`d`ZifY`Xc!

g\gk`[\j!lj\[!`e!@oXdgc\!-.!\eXYc\j!j\c\Zk`m\![\jkilZk`fe!f]!k_\!

\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj*!

V,-.0W!1!

8>fdgXi`jfe!f]!N\c\Zk`m`kp!f]!QXi`flj!<ek`d`ZifY`Xc!K\gk`[\!

X^X`ejk!<ek`Yf[p!Ng\Z`]`Z!kf!>XeZ\i!>\ccj;!

&Ki\gXiXk`fe!f]!<ek`Yf[p'!

0,!"G!f]!X!jljg\ej`fe!f]!@g><H)\ofjfd\!`jfcXk`fe!i\X^\ek!

&dXel]XZkli\[!Yp!O_\idf!A`j_\i!NZ`\ek`]`Z!DeZ*'!nXj![`jg\ej\[!̀ ekf!-,!

X!-*1!dG!klY\(!Xe[!X]k\i!̀ jfcXk`e^!k_\!jljg\ej`fe!n`k_!HX^e\k`Z!=\X[j!

N\gXiXkfi!&dXel]XZkli\[!Yp!O_\idf!A`j_\i!NZ`\ek`]`Z!DeZ*'(!k_\!g\cc\k!

nXj!i\Zfm\i\[!Yp!i\dfm`e^!k_\!jlg\ieXkXek*!!,*1!dG!f]!K=N!nXj!X[[\[!

kf!k_`j!g\cc\k!Xe[!jljg\e[\[(!Xe[!X]k\i!k_\!fYkX`e\[!jljg\ej`fe!nXj!

j\gXiXk\[!n`k_!k_\!HX^e\k`Z!=\X[j!N\gXiXkfi(!k_\!g\cc\k!nXj!i\Zfm\i\[!-1!

Yp!i\dfm`e^!k_\!jlg\ieXkXek*!!NlYj\hl\ekcp(!k_\!fYkX`e\[!g\cc\k!nXj!

d`o\[!n`k_!-,!"G!f]!-*4!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\j![\i`m\[!

]ifd!Yi\Xjk!ZXeZ\i!Z\ccj!&HH./-)clZ)?/C.GI'!fi!-*4!S!-,--!gXik`Zc\j+dG!

f]!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!_ldXe!j\ild(!Xe[!k_\e!c\]k!Xk!

0}>!]fi!-4!_flij*!!I\ok(!X]k\i!k_\!d`okli\!nXj!j\gXiXk\[!n`k_!k_\!.,!

HX^e\k`Z!=\X[j!N\gXiXkfi(!k_\!g\cc\k!nXj!i\Zfm\i\[!Yp!i\dfm`e^!k_\!

jlg\ieXkXek*!!O_\i\X]k\i(!-!dG!f]!K=<!nXj!X[[\[!kf!k_\!g\cc\k!Xe[!

jljg\e[\[(!Xe[!nXj!j\gXiXk\[!n`k_!k_\!HX^e\k`Z!=\X[j!N\gXiXkfi(!Xe[!

k_\e!k_\!g\cc\k!nXj!i\Zfm\i\[!Yp!i\dfm`e^!k_\!jlg\ieXkXek*!!O_\!

fg\iXk`fe!f]!X[[`e^!-!dG!f]!K=N!Xe[!`jfcXk`e^!k_\!i\jlckXek!nXj!.1!

i\g\Xk\[!feZ\!dfi\*!!O_\i\X]k\i(!-,!"G!f]!K=N!nXj!X[[\[!kf!k_\!fYkX`e\[!

g\cc\k!Xe[!jljg\e[\[(!Xe[!k_\i\]fi\!Xe!Xek`Yf[p!jXdgc\!kf!n_`Z_!
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\ofjfd\!nXj!X[jfiY\[!nXj!fYkX`e\[*!

V,-.1W!

&@oXdgc\!-/'!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!

-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe!=![\i`m\[!]ifd!_ldXe!1!

Yi\Xjk!ZXeZ\i!Z\ccj(!dX^X`e`e!.!X[aljk\[!kf!-,,!"H(!Xe[!,*0!P+"G!f]!

MIXj\!`e_`Y`kfi!&dXel]XZkli\[!Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!

`eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!/3}>!]fi!.0!_flij*!

V,-.2W!

O_\i\X]k\i(!k_\!\clk\[!H`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!-,!

i\Zfm\i\[!]ifd!k_\!̀ eZlYXk\[!jfclk`fe!Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\!

[\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!

@oXdgc\j!-,!kf!-.!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\j!2!kf!4!XYfm\*!

V,-.3W!

De!X[[`k`fe(!-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!-1!

k_Xk!K=N!ZfekX`ej!-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe![\i`m\[!

]ifd!efidXc!_ldXe!j\ild!&efidXc!Z\ccj'(!dX^X`e`e!.!X[aljk\[!kf!-,,!

"H(!Xe[!,*0!P+"G!f]!MIXj\!̀ e_`Y`kfi!&dXel]XZkli\[!Yp!OfpfYf!>f*(!Gk[*'(!

]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!Xk!/3}>!]fi!.0!_flij*!

V,-.4W!.,!

O_\i\X]k\i(!k_\!\clk\[!H`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!

i\Zfm\i\[!]ifd!k_\!̀ eZlYXk\[!jfclk`fe!Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\!

[\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!

@oXdgc\j!-,!kf!-.!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\j!2!kf!4!XYfm\*!

V,-.5W!.1!

&>fdgXiXk`m\!@oXdgc\!5'!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!f]!k_\!Xek`Yf[p!fYkX`e\[!Yp!
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X[jfiY`e^!k_\!\ofjfd\!]iXZk`fe!=![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!

Z\ccj!kf!k_\!@g><H)\ofjfd\!`jfcXk`fe!i\X^\ek!nXj!gi\gXi\[!Xe[!

jlYa\Zk\[!kf!k_\!\okiXZk`fe!ki\Xkd\ek!lj`e^!MI\Xjp!b`k(!Xe[!k_\i\]fi\!

d`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!i\Zfm\i\[*!

Ng\Z`]`ZXccp(!/1,!"G!f]!MGO!Yl]]\i!&dXel]XZkli\[!Yp!LD<B@I(!1!

XkkXZ_\[!n`k_!MI\Xjp!d`e`!b`k'!Xe[!231!"G!f]!\k_Xefc!n\i\!d`o\[!`e!

X!-*1!dG!klY\!Xj!X!jli]XZkXek!Zfdgfj`k`fe!]fi!\ofjfd\![\jkilZk`fe*!!

O_\!fYkX`e\[!d`okli\!nXj!j\gXiXk\[!`ekf!knf!gXikj(!Xe[!\XZ_!f]!k_\!

j\gXiXk\j!nXj!X[[\[!fekf!X!jg`e!Zfclde!&dXel]XZkli\[!Yp!LD<B@I(!

XkkXZ_\[!n`k_!MI\Xjp!d`e`!b`k'!]fccfn\[!Yp!Z\eki`]l^Xk`fe!Xk!4(,,,!-,!

B!]fi!-1!j\Zfe[j(!Xe[!k_\!\ek`i\!Xdflek!f]!k_\!d`okli\!nXj!gXjj\[!

k_ifl^_!k_\!jg`e!Zfclde*!!1,,!"G!f]!MK@!Yl]]\i!&dXel]XZkli\[!Yp!LD<B@I(!

XkkXZ_\[!n`k_!MI\Xjp!d`e`!b`k'!nXj!X[[\[!kf!k_\!jg`e!Zfclde!Xe[!

Z\eki`]l^\[!Xk!4(,,,!B!]fi!-1!j\Zfe[j*!!Alik_\idfi\(!1,,!"G!f]!k_\!

MK@!Yl]]\i!nXj!X[[\[!kf!k_\!jg`e!Zfclde!feZ\!dfi\!Xe[!Z\eki`]l^\[!-1!

Xk!4(,,,!B!]fi!-1!j\Zfe[j*!!O_\!jg`e!Zfclde!nXj!Z\eki`]l^\[!Xk!-0(,,,!

B!]fi!-!d`elk\!kf!i\dfm\!k_\!i\j`[lXc!MK@!Yl]]\i*!!/,!"G!f]!MIXj\!

]i\\!nXk\i!&dXel]XZkli\[!Yp!LD<B@I(!XkkXZ_\[!n`k_!MI\Xjp!d`e`!b`k'!

nXj!X[[\[!kf!k_\!jg`e!Zfclde(!c\]k!]fi!-!d`elk\(!Xe[!k_\e!Z\eki`]l^\[!

Xk!-0(,,,!B!]fi!-!d`elk\(!Xe[!k_\i\]fi\!k_\!\clXk\!ZfekX`e`e^!d`ZifMI<!.,!

&d`M)-2'!nXj!i\Zfm\i\[*!

V,-/,W!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!f]!k_\!Xek`Yf[p!fYkX`e\[!Yp!

X[jfiY`e^!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!_ldXe!j\ild!&efidXc!Z\ccj'!

kf!k_\!@g><H)\ofjfd\!`jfcXk`fe!i\X^\ek!nXj!gi\gXi\[!Xe[!jlYa\Zk\[!.1!

kf!k_\!\okiXZk`fe!ki\Xkd\ek!lj`e^!MI\Xjp!b`k!Yp!k_\!d\k_f[!jXd\!Xj!

[\jZi`Y\[!XYfm\(!Xe[!k_\i\]fi\!d`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!
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i\Zfm\i\[*!

V,-/-W!

O_\i\X]k\i(!k_\!\clk\[!H`ZifMI<!&d`M)-2'!nXj!gli`]`\[!]ifd!k_\!

`eZlYXk\[!jfclk`fe!Xe[!i\Zfm\i\[!Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\!

[\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!1!

@oXdgc\j!-,!kf!-.!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\j!2!kf!4!XYfm\*!

V,-/.W!

&>fdgXiXk`m\!@oXdgc\!-,'!

O_\!jfclk`fe!ZfekX`e`e^!d`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!

i\Zfm\i\[!]ifd!-,!"G!f]!-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe!-,!

=![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!Yp!k_\!jXd\!d\k_f[!Xj!k_Xk!

f]!>fdgXiXk`m\!@oXdgc\!5*!!De!X[[`k`fe(!k_\!jfclk`fe!ZfekX`e`e^!

d`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!i\Zfm\i\[!]ifd!-,!"G!f]!-!o!-,--

gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe![\i`m\[!]ifd!efidXc!_ldXe!j\ild!

Yp!k_\!jXd\!d\k_f[!Xj!k_Xk!f]!>fdgXiXk`m\!@oXdgc\!5*!-1!

V,-//W!

&>fdgXiXk`m\!@oXdgc\!--'!

-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!k_Xk!K=N!ZfekX`ej!

-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe!=![\i`m\[!]ifd!_ldXe!

Yi\Xjk!ZXeZ\i!Z\ccj(!Xe[!,*0!P+"G!f]!MIXj\!̀ e_`Y`kfi!&dXel]XZkli\[!.,!

Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!

Xk!/3}>!]fi!.0!_flij*!

V,-/0W!

O_\i\X]k\i(!k_\!\clk\[!H`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!

i\Zfm\i\[!]ifd!k_\!̀ eZlYXk\[!jfclk`fe!Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\!.1!

[\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!

@oXdgc\j!-,!kf!-.!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\j!2!kf!4!XYfm\*!
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V,-/1W!

De!X[[`k`fe(!-,!"G!f]!k_\!\ofjfd\!]iXZk`fe!nXj!gi\gXi\[!jlZ_!

k_Xk!K=N!ZfekX`ej!-!o!-,--!gXik`Zc\j+dG!f]!k_\!\ofjfd\!]iXZk`fe![\i`m\[!

]ifd!efidXc!_ldXe!j\ild(!Xe[!,*0!P+"G!f]!MIXj\!̀ e_`Y`kfi!&dXel]XZkli\[!

Yp!OfpfYf!>f*(!Gk[*'(!]fccfn\[!Yp!̀ eZlYXk`fe!Yp!Y\`e^!c\]k!kf!jkXe[!1!

Xk!/3}>!]fi!.0!_flij*!

V,-/2W!

O_\i\X]k\i(!k_\!\clk\[!H`ZifMI<!&d`M)-2'!nXj!gli`]`\[!Xe[!

i\Zfm\i\[!]ifd!k_\!̀ eZlYXk\[!jfclk`fe!Yp!k_\!jXd\!d\k_f[!Xj!k_\!XYfm\!

[\jZi`Y\[!d\k_f[!]fi!\okiXZk`fe!]ifd!k_\!`eZlYXk\[!jfclk`fe!f]!-,!

@oXdgc\j!-,!kf!-.!XYfm\!Xe[!>fdgXiXk`m\!@oXdgc\j!2!kf!4!XYfm\*!

V,-/3W!

I\ok(!k_\!Xdflek!f]!d`ZifMI<!&d`M)-2'!ZfekX`e\[!`e!\XZ_!

i\Zfm\i\[!\clXk\!nXj!hlXek`]`\[!Yp!k_\!XYfm\![\jZi`Y\[!i\Xc)k`d\!K>M!

d\k_f[*!!NlYj\hl\ekcp(!]ifd!k_\!fYkX`e\[!hlXek`kXk`m\!i\jlckj(!X!-1!

iXk`f!f]!d`M)-2!]fi!\XZ_!Xek`d`ZifY`Xc!g\gk`[\!lj\[!nXj!ZXcZlcXk\[!

Yp!k_\!]fccfn`e^!]fidlcX*!!O_\!i\jlckj!Xi\!j_fne!`e!k_\!]fccfn`e^!

OXYc\!1*!

AfidlcX!.6!d`M)-2!iXk`f!9!r&hlXek`kXk`m\!mXcl\!f]!d`ZifMI<!

&d`M)-2'!ZfekX`e\[!`e!k_\!\clXk\!i\Zfm\i\[!]ifd!\XZ_!`eZlYXk\[!.,!

jfclk`fe!f]!@oXdgc\!-/(!>fdgXiXk`m\!@oXdgc\!5!fi!-,!ZfekX`e`e^!k_\!

\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj'!)!&hlXek`kXk`m\!

mXcl\!f]!d`ZifMI<!&d`M)-2'!ZfekX`e\[!`e!k_\!\clXk\!i\Zfm\i\[!]ifd!

k_\!`eZlYXk\[!jfclk`fe!f]!>fdgXiXk`m\!@oXdgc\!--!ZfekX`e`e^!k_\!

\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj's+r&hlXek`kXk`m\!.1!

mXcl\!f]!d`ZifMI<!&d`M)-2'!ZfekX`e\[!`e!k_\!\clXk\!i\Zfm\i\[!]ifd!

\XZ_!̀ eZlYXk\[!jfclk`fe!f]!@oXdgc\!-/(!>fdgXiXk`m\!@oXdgc\!5!fi!-,!



3,

ZfekX`e`e^!k_\!\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj'!)!&hlXek`kXk`m\!

mXcl\!f]!d`ZifMI<!&d`M)-2'!ZfekX`e\[!`e!k_\!\clXk\!i\Zfm\i\[!]ifd!

k_\!`eZlYXk\[!jfclk`fe!f]!>fdgXiXk`m\!@oXdgc\!--!ZfekX`e`e^!k_\!

\ofjfd\j![\i`m\[!]ifd!efidXc!Z\ccj's!

V,-/4W!1!

VOXYc\!1W!

jXdgc\!If*
IXd\! f]! Xek`d`ZifY`Xc!

g\gk`[\!
d`i)-2!iXk`f N\c\Zk`m`kp!

- HX^X`e`e!.! 12*2 =!

) Xek`)@g><H!Xek`Yf[p! 3*3 >!

) Nli]XZkXek!Zfdgfj`k`fe ,*3 ?!

) If!g\gk`[\! ,*2 ?!

V,-/5W!

<j!ZXe!Y\!j\\e!]ifd!OXYc\!1!XYfm\(!k_\!d\k_f[!]fi!@oXdgc\!-/!

lj`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\!\eXYc\j!j\c\Zk`m\![\jkilZk`fe!f]!k_\!-,!

\ofjfd\j![\i`m\[!]ifd!_ldXe!Yi\Xjk!ZXeZ\i!Z\ccj!ZfdgXi\[!kf!k_\!d\k_f[!

]fi!k_\!ZfdgXiXk`m\!\oXdgc\!efk!lj`e^!k_\!Xek`d`ZifY`Xc!g\gk`[\*!

V,-0,W!

O_`j!Xggc`ZXk`fe!ZcX`dj!gi`fi`kp!YXj\[!fe!EXgXe\j\!KXk\ek!

<ggc`ZXk`fe!If*!.,-1),05-/2!]`c\[!fe!HXiZ_!-.(!.,-1(!k_\![`jZcfjli\!-1!

f]!n_`Z_!`j!`eZfigfiXk\[!_\i\`e!`e!`kj!\ek`i\kp*!
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CLAIMS 

 

1.  A method for destroying exosomes derived from cancer 

cells, comprising: 

a step of preparing an antimicrobial peptide; and 

a step of allowing the antimicrobial peptide to coexist 

with the exosome derived from cancer cells to destroy the 

exosome derived from cancer cells in a body fluid sample ex 

vivo. 

 

2.  The method for destroying exosomes derived from cancer 

cells according to claim 1, 

wherein the step of allowing the antimicrobial peptide to 

coexist with the exosome derived from cancer cells comprises a 

step of allowing the antimicrobial peptide to coexist with a 

mixture of the exosome derived from cancer cells and an 

exosome derived from normal cells, and 

the step of destroying exosomes comprises selectively 

destroying the exosome derived from cancer cells. 

 

3.  The method for destroying exosomes derived from cancer 

cells according to claim 1 or 2, 

wherein the antimicrobial peptide is a peptide satisfying 

the following condition (1) or (2): 

(1) the peptide has a chain length of 10 or more and less 

than 50, a net charge of more than 0 and less than 15, and a 

ratio of hydrophobic residues of 25% or more and less than 65% 

(excluding a peptide containing 3 or more S-S bonds, and 

containing any one of a lysine residue or a valine residue in 

total amino acids constituting the antimicrobial peptide); 

(2) the peptide has a chain length of 2 or more and less 

than 10, a net charge of 0 or less, and a ratio of hydrophobic 

residues of less than 25%, and satisfies the following 
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condition (2-1) or (2-2): 

(2-1) 3 or more histidine residues are contained 

and none of a tryptophan residue or a valine residue is 

contained in the total amino acids constituting the 

antimicrobial peptide; 

(2-2) 1 or more arginine residues are contained and 

none of a phenylalanine residue, a tryptophan residue, or 

a valine residue is contained in the total amino acids 

constituting the antimicrobial peptide. 

 

4.  The method for destroying exosomes derived from cancer 

cells according to claim 3, 

wherein the antimicrobial peptide is a peptide satisfying 

the following condition: 

(Condition) the peptide has a chain length of 20 or more 

and less than 40, a net charge of 1 or more and less than 10, 

and a ratio of hydrophobic residues of 25% or more and less 

than 65% (excluding a peptide containing 3 or more S-S bonds, 

and containing any one of a lysine residue or a valine residue 

in total amino acids constituting the antimicrobial peptide). 

 

5.  A method for isolating exosomes derived from normal cells, 

comprising: 

a step of allowing an antimicrobial peptide satisfying 

the following condition (1) or (2) to coexist with an exosome, 

wherein the exosome is a mixture of an exosome derived 

from cancer cells and an exosome derived from normal cells: 

(1) the peptide has a chain length of 10 or more and less 

than 50, a net charge of more than 0 and less than 15, and a 

ratio of hydrophobic residues of 25% or more and less than 65% 

(excluding a peptide containing 3 or more S-S bonds, and 

containing any one of a lysine residue or a valine residue in 

total amino acids constituting the antimicrobial peptide); 



 

73 

 

 

(2) the peptide has a chain length of 2 or more and less 

than 10, a net charge of 0 or less, and a ratio of hydrophobic 

residues of less than 25%, and satisfies the following 

condition (2-1) or (2-2): 

(2-1) 3 or more histidine residues are contained 

and none of a tryptophan residue or a valine residue is 

contained in the total amino acids constituting the 

antimicrobial peptide; 

(2-2) 1 or more arginine residues are contained and 

none of a phenylalanine residue, a tryptophan residue, or 

a valine residue is contained in the total amino acids 

constituting the antimicrobial peptide. 

 

6.  The method for isolating exosomes derived from normal 

cells according to claim 5, 

wherein the step of allowing coexistence comprises a step 

of destroying the exosome derived from cancer cells, 

the method further comprising a step of adsorptive 

removal of a destruction residue of the exosome derived from 

cancer cells after the step of allowing coexistence. 

 


