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!
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!'!

O]Z!egZhZci!^ckZci^dc!WZadc\h!id!i]Z![^ZaY!d[!edandaZ[^ch(!VcY!^c!eVgi^XjaVg!gZaViZh!id!V!

edanegdenaZcZ! Xdbedh^i^dc(! V! bZi]dY! [dg! i]Z! egZeVgVi^dc! d[! i]Z! edanegdenaZcZ!

Xdbedh^i^dc(!VcY!Vgi^XaZh!egZeVgZY![gdb!i]Z!edanegdenaZcZ!Xdbedh^i^dc*!

!

+34<8B@E?5!3BD!#"!

!

KdanegdenaZcZ!gZh^c!^h!l^YZan!jhZY!^c!i]Z!]dbZ!Veea^VcXZ!VcY!VjidbdW^aZ!^cYjhig^Zh*!

Dih!VYkVciV\Zh!a^Z!^c!i]Vi!^i!cdi!dcan!XVc!gZeaVXZ!bZiVah!VcY!Zc\^cZZg^c\!eaVhi^Xh(!Wji!

Vahd! ]Vh! i]Z! X]VgVXiZg^hi^Xh! d[! ZVhn! gZXnXa^c\(! a^\]i! lZ^\]i! VcY! gZaVi^kZan! adl!eg^XZ*!

O]ZhZ! Veea^XVi^dc! [^ZaYh! gZfj^gZ! i]Z! bViZg^Vah! id! ]VkZ! Wdi]! ZmXZaaZci! bZX]Vc^XVa!#'!

egdeZgi^Zh!%g^\^Y^in!VcY!idj\]cZhh&!VcY!^YZVa!\adhh!id!dWiV^c!i]Z!VZhi]Zi^X!Z[[ZXi!d[!i]Z!

Vgi^XaZ*!C^\])\adhh!edanegdenaZcZ!^h!XjggZcian!\gVYjVaan!gZeaVX^c\!CDKN(!<=N!VcY!di]Zg!

bViZg^Vah(!VcY!^h!jhZY!^c!kVg^djh![^ZaYh!hjX]!Vh!i]Z!]djh^c\h!d[!g^XZ!Xdd`Zgh(!ZaZXig^X!

`ZiiaZh(! b^XgdlVkZ! dkZch(! kVXjjb! XaZVcZgh(! lVh]^c\! bVX]^cZh! VcY! di]Zg! ]dbZ!

Veea^VcXZh(!Vh!lZaa!Vh!Vjidbdi^kZ!^ciZg^dg!eVgih(!X]^aYgZc$h!idnh(!VcY!]dbZ!hidgV\Z*!$"!

!

Dc! VYY^i^dc(! YjZ! id! i]Z! \ddY! bZX]Vc^XVa! egdeZgi^Zh! VcY! X]Zb^XVa! hiVW^a^in! d[!

edanegdenaZcZ!bViZg^Vah(! i]Z! iZX]cdad\n!d[! jh^c\! i]Zb! id!bV`Z!bZY^XVa!Y^hedhVWaZ!

hng^c\Zh! ^h!WZXdb^c\!bdgZ!VcY!bdgZ!bVijgZ*!R^i]! i]Z!YZkZadebZci!d[!hdX^Zin(! i]Z!

YZbVcY![dg![ajh]^c\!hng^c\Zh!Vahd!^cXgZVhZh*!Aajh]^c\!hng^c\Zh!cZZY!id!WZ!egZ)[^aaZY!$'!

l^i]!a^fj^Y!bZY^X^cZ(!VcY!cZZY!id!WZ!gZh^hiVci!id!]^\]!iZbeZgVijgZ!hiZVb!hiZg^a^oVi^dc!

l^i]dji! YZ[dgbVi^dc*! KdanegdenaZcZ! ^h! gZfj^gZY! id! ]VkZ! egdeZgi^Zh! d[! ]^\]! ]ZVi!

YZ[dgbVi^dc!iZbeZgVijgZ(!]^\]!bdYjajh(!]^\]!^beVXi!gZh^hiVcXZ(!]^\]!\adhh(!VcY!adl!

]VoZ*!

!%"!

=di]!]dbdedanbZg^oZY!VcY!gVcYdb!XdedanbZg^oZY!edanegdenaZcZh!]VkZ!]^\]!\adhh(!

Wji!eddg!^beVXi!egdeZgin(!i]jh!XVccdi!bZZi!i]Z!dXXVh^dch!i]Vi!gZfj^gZ!]^\]!g^\^Y^in!VcY!

idj\]cZhh*! <ai]dj\]! i]Z! bZX]Vc^XVa! egdeZgi^Zh! d[! ]dbdedanbZg^oZY! VcY! gVcYdb!

XdedanbZg^oZY!edanegdenaZcZh!XVc!WZ!^begdkZY!Wn!VYY^c\!ZaVhidbZgh!hjX]!Vh!KJ@(!



! ! $! ! ! ! ! ! ! !

i]Z!\adhh!l^aa!WZ!V[[ZXiZY(!VcY!i]Z!bdY^[^XVi^dc!egdXZhh!^h!Xdbea^XViZY!VcY!Xdhian*!

! ! !

DbeVXi!edanegdenaZcZ!]Vh!V!bjai^)e]VhZ!higjXijgZ(! hd! ^ih! g^\^Y^in!VcY! idj\]cZhh!VgZ!

^YZVa(! VcY! XVc! ]VkZ! ]^\]! bdYjajh! VcY! ]^\]! ^beVXi! gZh^hiVcXZ! Vi! i]Z! hVbZ! i^bZ*!

CdlZkZg(!YjZ!id!i]Z!Zm^hiZcXZ!d[!gjWWZg!e]VhZ(!i]Z!]VoZ!d[!i]Z!Vgi^XaZ!bVYZ!i]ZgZd[!^h!'!

jhjVaan! ]^\](! VcY! i]Z! \adhh! ^h! gZaVi^kZan! adl(! l]^X]! XVccdi! bZZi! i]Z! ]^\]! \adhh!

gZfj^gZbZci(! ^*Z*(! \adhh! d[! ;4,#! %2,t! Vc\aZ! \adhh&*! Dc! VYY^i^dc(! YjZ! id! ^ih! dlc!

bjai^)e]VhZ! higjXijgZ(! ^beVXi!edanegdenaZcZ!XVccdi!]VkZ! ^ih!\adhh^cZhh! h^\c^[^XVcian!

^begdkZY!Wn!VYY^c\!V!cjXaZVi^c\!V\Zci(!Wn!X]Vc\^c\!egdXZhh^c\!XdcY^i^dch(!ZiX*(!VcY!

^i!bjhi!WZ!VY_jhiZY!VcY!dei^b^oZY!WVhZY!dc!^ih!dlc!higjXijgZ*!#"!

!

>I-,00041/4<!Y^hXadhZh!V!edanegdenaZcZ!Xdbedh^i^dc!]Vk^c\!Wdi]!igVcheVgZcXn!VcY!

^beVXi!gZh^hiVcXZ*!KdanegdenaZcZ!l^i]!\ddY!igVcheVgZcXn!jhjVaan!]Vh!V!]^\]!\adhh*!Dc!

i]^h! YdXjbZci(! V! heZX^[^X! UI! XViVanhi! ^h! hZaZXiZY! id! gZVa^oZ! i]Z! hnci]Zh^h! d[! V!

edanegdenaZcZ! Xdbedh^i^dc! ]Vk^c\! V! gZaVi^kZan! ]^\]! XdciZci! d[! Zi]naZcZ)egdenaZcZ!#'!

ZaVhi^X! XdedanbZg! %/,)2,#! Wn! lZ^\]i&! Wn! Xdci^cjdjh! edanbZg^oVi^dc! egdXZhh*! O]Z!

eVgi^XaZ! h^oZ! d[! i]Z! gjWWZg! ^c! i]Z! igVcheVgZci! ^beVXi! edanegdenaZcZ! egdYjXi! ^h! kZgn!

hbVaa(!VcY! i]Z! gjWWZg!e]VhZ!l^aa!]VkZ!XZgiV^c! ^c[ajZcXZ!dc! i]Z!XgnhiVaa^oVi^dc!d[! i]Z!

]dbdedanegdenaZcZ!bVig^m(!i]ZgZWn!V[[ZXi^c\!i]Z!g^\^Y^in!d[!i]Z!edanegdenaZcZ*!CZcXZ(!

i]Z!bdYjajh!d[!i]Z!igVcheVgZci!^beVXi!edanegdenaZcZ!egdYjXi!^h!jhjVaan!adl*!$"!

!

>I-,50..514<!Y^hXadhZh!V!]^\])[aj^Y^in(!]^\])g^\^Y^in! VcY!]^\])idj\]cZhh!edandaZ[^c!

Xdbedh^i^dc! VcY! V! egZeVgVi^dc! bZi]dY! i]ZgZd[*! Dc! i]Z! edandaZ[^c! Xdbedh^i^dc(! i]Z!

Zi]naZcZ)egdenaZcZ!XdedanbZg!]Vh!V!]^\]!Zi]naZcZ!jc^i!XdciZci!d[!0,)1,#!Wn!lZ^\]i*!

O]Z! ^beVXi! edanegdenaZcZ! ]Vh! Wdi]! \ddY! g^\^Y^in! VcY! idj\]cZhh(! Wji! YjZ! id! WZ^c\!$'!

a^b^iZY!Wn!^ih!gjWWZg!e]VhZ!higjXijgZ(!i]Z!^beVXi!edanegdenaZcZ!]Vh!V!adl!\adhh!%adlZg!

i]Vc!4,#&(!VcY!XVccdi!gZVX]!V!]^\]!\adhh!aZkZa*!

!

>I-/.--34<! Y^hXadhZh! Vc! ^beVXi! gZh^hiVci! edanegdenaZcZ! Xdbedh^i^dc! ]Vk^c\! ]^\]!

bdYjajh(! ]^\]! ^beVXi! gZh^hiVcXZ(! VcY! adl! ]VoZ(! Wji! i]Z! gjWWZg! e]VhZ! d[! i]Z!%"!

^beVXi)gZh^hiVci!edanbZg!^h!Vc!Zi]naZcZ)WjiZcZ!XdedanbZg(!l]^X]!XVccdi!WZ!egdYjXZY!

dc!i]Z!Zm^hi^c\!edanegdenaZcZ!eaVcih!^c!>]^cV*!

!

O]ZgZ[dgZ(!i]ZgZ!^h!i]Z!cZZY!d[![^cY^c\!V!edanegdenaZcZ!Xdbedh^i^dc!i]Vi!XVc!bV^ciV^c!



! ! %! ! ! ! ! ! ! !

V! \ddY! WVaVcXZ! WZilZZc! g^\^Y^in! VcY! idj\]cZhh! d[! i]Z! ^beVXi! edanegdenaZcZ! l]^aZ!

]Vk^c\!V!]^\]!\adhh!dg![jgi]Zg!]Vk^c\!V!adl!]VoZ(!hd!Vh!id!bZZi!i]Z!gZfj^gZbZcih!^c!

heZX^[^X! Veea^XVi^dc! [^ZaYh! VcY! ZmeVcY! i]Z! Veea^XVi^dc! gVc\Z! d[! edanegdenaZcZ!

Xdbedh^i^dc(! VcY! Vi! i]Z! hVbZ! i^bZ(! hV^Y! edanegdenaZcZ! Xdbedh^i^dc! h]djaY! WZ!

egdYjX^WaZ!dc!i]Z!Zm^hi^c\!^cYjhig^Va!eaVcih*!'!

!

-;C4=@CEB6!@7!D96!;?F6?D;@?!

!

1E>>3BH!@7!D96!;?F6?D;@?!

!#"!

Dc!k^Zl!d[!i]Z!eg^dg!Vgi!Vh!YZhXg^WZY!VWdkZ(!^i!^h!Vc!dW_ZXi!d[!i]Z!egZhZci!^ckZci^dc!id!

egdk^YZ! V! edanegdenaZcZ! Xdbedh^i^dc! l]^X]! ]Vh! Wdi]! ]^\]! \adhh! VcY! \ddY! ^beVXi!

gZh^hiVcXZ(! ^c!eVgi^XjaVg(! i]Z!XdbW^cVi^dc!d[!]^\]!\adhh(!]^\]!g^\^Y^in(!]^\]!idj\]cZhh!

VcY!adl!h]g^c`V\Z!egdeZgi^Zh*!

!#'!

<cdi]Zg!dW_ZXi!d[!i]Z!egZhZci!^ckZci^dc!^h!id!egdk^YZ!V!bZi]dY![dg!i]Z!egZeVgVi^dc!d[!

hV^Y!edanegdenaZcZ!Xdbedh^i^dc(!l]^X]!XVc!WZ!XVgg^ZY!dji!dc!Zm^hi^c\!^cYjhig^Va!eaVcih(!

^c! eVgi^XjaVg! XVc! dWiV^c! hV^Y! edanegdenaZcZ! Xdbedh^i^dc! Y^gZXian! Wn! V! Xdci^cjdjh!

edanbZg^oVi^dc!egdXZhh*!O]Z!bZi]dY!YdZh!cdi!gZfj^gZ!Xdbea^XViZY!bdY^[^XVi^dc!VcY!^h!

i]jh!h^beaZ(!adl!^c!Xdhi!VcY!Zck^gdcbZciVaan![g^ZcYan*!$"!

!

<XXdgY^c\! id! i]Z! egZhZci! ^ckZci^dc(! Wn! VYdei^c\! V! heZX^[^X! XViVanhi! hnhiZb! VcY!

VY_jhi^c\! heZX^[^X! edanbZg^oVi^dc! egdXZhh! XdcY^i^dch(! V! Xdbedh^i^dc! d[! V!

]dbdedanegdenaZcZ! ]Vk^c\! ]^\]! hiZgZdgZ\jaVg^in! VcY! Vc! Zi]naZcZ)egdenaZcZ! ZaVhi^X!

XdedanbZg! l^i]! V! heZX^[^X! Xdchi^iji^dc! ^h! dWiV^cZY(! l]ZgZ^c! i]Z! Xdbedh^i^dc! ]Vh! V!$'!

heZX^[^X!b^XgdhigjXijgZ!Xdbeg^h^c\!]dbdedanegdenaZcZ!Xdci^cjdjh!bVig^m!e]VhZ!VcY!

Zi]naZcZ)egdenaZcZ! ZaVhi^X! XdedanbZg! gjWWZg! e]VhZ! Y^heZghZY! i]ZgZ^c(! i]ZgZWn! i]Z!

VWdkZ!dW_ZXih!VgZ!VX]^ZkZY*!

!

O]jh! VXXdgY^c\! id! V! [^ghi! VheZXi(! i]Z! egZhZci! ^ckZci^dc! egdk^YZh! V! edanegdenaZcZ!%"!

Xdbedh^i^dc!Xdbeg^h^c\6!

%V&!3,)51#!Wn!lZ^\]i!d[!V!XgnhiVaa^cZ!]dbdedanegdenaZcZ!Vh!XdbedcZci!<(!l^i]!Vc!

^hdiVXi^X! eZciVY! [gVXi^dc! d[! 52#! dg! bdgZ(! egZ[ZgVWan! 53#! dg! bdgZ7! l]ZgZ^c! i]Z!

XgnhiVaa^cZ!]dbdedanegdenaZcZ![dgbh!V!Xdci^cjdjh!bVig^m!e]VhZ!^c!i]Z!edanegdenaZcZ!



! ! &! ! ! ! ! ! ! !

Xdbedh^i^dc7!VcY!

%W&!1)/,#!Wn!lZ^\]i!d[!Vc!Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg!Vh!XdbedcZci!=(!

l]ZgZ^c!WVhZY!dc! i]Z! idiVa!lZ^\]i!d[! i]Z!Zi]naZcZ)egdenaZcZ!ZaVhi^X! XdedanbZg(! i]Z!

Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg!XdciV^ch!.,)/1#!Wn!lZ^\]i(!egZ[ZgVWan!.1)/1#!

Wn!lZ^\]i!d[!Zi]naZcZ!higjXijgVa!jc^ih(!VcY!21)4,#!Wn!lZ^\]i(!egZ[ZgVWan!21)31#!Wn!'!

lZ^\]i!d[!egdenaZcZ!higjXijgVa!jc^ih7!i]Z!Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg![dgbh!V!

Y^heZghZY!gjWWZg!e]VhZ!^c!hV^Y!Xdci^cjdjh!bVig^m!e]VhZ7!

l]ZgZ^c!i]Z!gVi^d!d[!i]Z!bZai!bVhh![adl!gViZ!d[!i]Z!XgnhiVaa^cZ!]dbdedanegdenaZcZ!

id!i]Vi!d[!i]Z!edanegdenaZcZ!Xdbedh^i^dc!bZVhjgZY!Vi!./,t>!jcYZg!V!adVY!d[!.*-2`\!

VXXdgY^c\!id!B=+O!/24.*-).,-4!^h!,*1).*,(!egZ[ZgVWan!,*5)-*1*!#"!

!

<XXdgY^c\! id! V! hZXdcY! VheZXi(! i]Z! egZhZci! ^ckZci^dc! egdk^YZh! V! bZi]dY! [dg! i]Z!

egZeVgVi^dc! d[! i]Z! edanegdenaZcZ! Xdbedh^i^dc! YZhXg^WZY! ^c! i]Z! [^ghi! VheZXi! d[! i]Z!

egZhZci!^ckZci^dc(!Xdbeg^h^c\!i]Z![daadl^c\!hiZeh6!

%-&! jcYZg! i]Z! [^ghi! daZ[^c! edanbZg^oVi^dc! XdcY^i^dch(! XdciVXi^c\! VcY! gZVXi^c\!#'!

egdenaZcZ!bdcdbZgh!l^i]!V!hiZgZdhZaZXi^kZ!U^Z\aZg)IViiV!XViVanhi(!VcY!gZbdk^c\!i]Z!

jcgZVXiZY!bdcdbZgh! [gdb!i]Z!b^mijgZ!dWiV^cZY!V[iZg! i]Z!XdciVXi^c\!VcY!gZVXi^c\! id!

dWiV^c!egdYjXi!V(!hV^Y!egdYjXi!V!Xdbeg^h^c\!XdbedcZci!<7!VcY!

%.&! jcYZg! i]Z! hZXdcY! daZ[^c! edanbZg^oVi^dc! XdcY^i^dch(! XdciVXi^c\! VcY! gZVXi^c\!

Zi]naZcZ!bdcdbZgh!VcY!egdenaZcZ!bdcdbZgh!l^i]!i]Z!egdYjXi!V!Vh!dWiV^cZY!^c!hiZe!$"!

%-&! jcYZg! \Vh! e]VhZ(! VcY! gZbdk^c\! i]Z! jcgZVXiZY! bdcdbZgh! [gdb! i]Z! b^mijgZ!

dWiV^cZY!V[iZg!i]Z!XdciVXi^c\!VcY!gZVXi^c\!id!dWiV^c!egdYjXi!W!Xdbeg^h^c\!XdbedcZci!

<!VcY!XdbedcZci!=!Vh!i]Z!edanegdenaZcZ!Xdbedh^i^dc*!

!

<XXdgY^c\! id!V! i]^gY!VheZXi(! i]Z!egZhZci! ^ckZci^dc!egdk^YZh!Vc!Vgi^XaZ!egZeVgZY! [gdb!$'!

i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[!i]Z![^ghi!VheZXi*!

!

Ji]Zg!VheZXih!VcY!WZcZ[^X^Va!Z[[ZXih!d[!i]Z!egZhZci!^ckZci^dc!l^aa!WZ!VeeVgZci![gdb!i]Z!

[daadl^c\!eVgih!d[!?ZiV^aZY!YZhXg^ei^dc!d[!i]Z!^ckZci^dc!VcY!@mVbeaZh!^c!XdbW^cVi^dc!

l^i]!?gVl^c\h*!%"!

!

-6C4B;AD;@?!@7!7;8EB6C!

!

A^\*!-!h]dlh!i]Z!N@H!e]did\gVe]!d[!i]Z!^c_ZXi^dc!bdaYZY!heZX^bZc!d[!@mVbeaZ!<-!Vi!



! ! '! ! ! ! ! ! ! !

V!edh^i^dc!l^i]^c!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ*!

!

A^\*!.!h]dlh!i]Z!N@H!e]did\gVe]!d[!i]Z!^c_ZXi^dc!bdaYZY!heZX^bZc!d[!@mVbeaZ!<-!Vi!

V!edh^i^dc!d[!i]Z!XdgZ!eVgi!WZndcY!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ*!

!'!

A^\*! /! h]dlh! i]Z! N@H!e]did\gVe]!d[! i]Z! ZmigjYViZ!d[! i]Z!bZai^c\! [adl! gViZ! iZhi! d[!

@mVbeaZ!<-(!l]^X]!XVc!WZ!Xdch^YZgZY!Vh!XadhZ!id!i]Z!N@H!e]did\gVe]!d[!eZaaZih*!

!

A^\*!0!h]dlh!i]Z!N@H!e]did\gVe]!d[!i]Z!^c_ZXi^dc!bdaYZY!heZX^bZc!d[!@mVbeaZ!=-!Vi!

V!edh^i^dc!d[!i]Z!XdgZ!eVgi!WZndcY!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ*!#"!

!

A^\*!1!h]dlh!i]Z!N@H!e]did\gVe]!d[!i]Z!eZaaZih!d[!@mVbeaZ!=-*!

!

A^\*!2!h]dlh!i]Z!N@H!e]did\gVe]!d[!i]Z!^c_ZXi^dc!bdaYZY!heZX^bZc!d[!>dbeVgVi^kZ!

@mVbeaZ!<.!Vi!V!edh^i^dc!d[!i]Z!XdgZ!eVgi!WZndcY!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!#'!

hjg[VXZ*!

!

A^\*!3!h]dlh!i]Z!N@H!e]did\gVe]!d[!i]Z!eZaaZih!d[!>dbeVgVi^kZ!@mVbeaZ!<.*!

!

-6D3;=65!56C4B;AD;@?!@7!D96!;?F6?D;@?!$"!

!

Dc! V! [^ghi! VheZXi(! i]Z! egZhZci! ^ckZci^dc! egdk^YZh! V! edanegdenaZcZ! Xdbedh^i^dc!

Xdbeg^h^c\6!

%V&!3,)51#!Wn!lZ^\]i!d[!V!XgnhiVaa^cZ!]dbdedanegdenaZcZ!Vh!XdbedcZci!<(!l^i]!Vc!

^hdiVXi^X! eZciVY! [gVXi^dc! d[! 52#! dg! bdgZ(! egZ[ZgVWan! 53#! dg! bdgZ7! l]ZgZ^c! i]Z!$'!

XgnhiVaa^cZ!]dbdedanegdenaZcZ![dgbh!V!Xdci^cjdjh!bVig^m!e]VhZ!^c!i]Z!edanegdenaZcZ!

Xdbedh^i^dc7!VcY!

%W&!1)/,#!Wn!lZ^\]i!d[!Vc!Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg!Vh!XdbedcZci!=(!

l]ZgZ^c!WVhZY!dc! i]Z! idiVa!lZ^\]i!d[! i]Z!Zi]naZcZ)egdenaZcZ!ZaVhi^X! XdedanbZg(! i]Z!

Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg!XdciV^ch!.,)/1#!Wn!lZ^\]i(!egZ[ZgVWan!.1)/1#!%"!

Wn!lZ^\]i!d[!Zi]naZcZ!higjXijgVa!jc^ih(!VcY!21)4,#!Wn!lZ^\]i(!egZ[ZgVWan!21)31#!Wn!

lZ^\]i!d[!egdenaZcZ!higjXijgVa!jc^ih7!i]Z!Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg![dgbh!V!

Y^heZghZY!gjWWZg!e]VhZ!^c!hV^Y!Xdci^cjdjh!bVig^m!e]VhZ7!

l]ZgZ^c!i]Z!gVi^d!d[!i]Z!bZai!bVhh![adl!gViZ!d[!i]Z!XgnhiVaa^cZ!]dbdedanegdenaZcZ!



! ! (! ! ! ! ! ! ! !

id!i]Vi!d[!i]Z!edanegdenaZcZ!Xdbedh^i^dc!bZVhjgZY!Vi!./,t>!jcYZg!V!adVY!d[!.*-2`\!

VXXdgY^c\!id!B=+O!/24.*-).,-4!^h!,*1).*,(!egZ[ZgVWan!,*5)-*1*!

!

>dbedcZci!<!^c!i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[!i]Z!egZhZci!^ckZci^dc!^h!XgnhiVaa^cZ!

]dbdedanegdenaZcZ(! VcY! ^ih! ^hdiVXi^X! eZciVY! [gVXi^dc! ^h! bdgZ! i]Vc! 52#(! egZ[ZgVWan!'!

bdgZ!i]Vc!53#(!hjX]!Vh!53*-#(!53*.#(!53*/#(!53*0#(!53*1#(!53*2#(!53*3#(!53*4#(!

53*5#(!54*,#(!54*1#(!55*,#(!VcY!i]Z!gVc\Zh![dgbZY!Wn!i]ZhZ!cjbZg^XVa!ed^cih*!O]Z!

XgnhiVaa^cZ!]dbdedanegdenaZcZ!^h!V!]^\]an!XgnhiVaa^cZ!]dbdedanegdenaZcZ*!

!

O]Z! ^hdiVXi^X! eZciVY! [gVXi^dc! ^h! YZiZgb^cZY! Wn! -/>! IHM(! VcY! i]Z! hdakZci! jhZY! ^h!#"!

YZjiZgViZY!d)Y^X]adgdWZcoZcZ*!

!

O]Z! XgnhiVaa^cZ! ]dbdedanegdenaZcZ! [dgbh! V! Xdci^cjdjh! e]VhZ! ^c! i]Z! edanegdenaZcZ!

Xdbedh^i^dc(! l]^X]! e]VhZ! ^h! i]Z! bVig^m! e]VhZ(! Vahd! cVbZY! Vh! "WVhZ! e]VhZ"*! O]Z!

bVig^m!e]VhZ!^h!ZhhZci^Vaan![dgbZY![gdb!XdbedcZci!<*!#'!

!

>dbedcZci! =! ^c! i]Z! edanegdenaZcZ! Xdbedh^i^dc! d[! i]Z! egZhZci! ^ckZci^dc! ^h! Vc!

Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg*!

!

=VhZY! dc! i]Z! idiVa! lZ^\]i! d[! i]Z! Zi]naZcZ)egdenaZcZ! ZaVhi^X! XdedanbZg(! i]Z!$"!

Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg!XdciV^ch!.,)/1#!Wn!lZ^\]i(!egZ[ZgVWan!.1)/1#!

Wn!lZ^\]i!d[!Zi]naZcZ!higjXijgVa!jc^ih!VcY!21)4,#!Wn!lZ^\]i(!egZ[ZgVWan!21)31#!Wn!

lZ^\]i!egdenaZcZ!higjXijgVa!jc^ih*! !

!

O]Z! Zi]naZcZ)egdenaZcZ! ZaVhi^X! XdedanbZg! ^h! Y^heZghZY! ^c! hV^Y! Xdci^cjdjh! bVig^m!$'!

e]VhZ!VcY! [dgbh!V! gjWWZg!e]VhZ(!l]^X]! gjWWZg!e]VhZ! ^h! i]Z!Y^heZghZY!e]VhZ*!O]Z!

gjWWZg!e]VhZ!^h!ZhhZci^Vaan![dgbZY![gdb!XdbedcZci!=*!

!

O]Z! bdge]dad\n! d[! i]Z! gjWWZg! e]VhZ! [dgbZY! [gdb! i]Z! Zi]naZcZ)egdenaZcZ! ZaVhi^X!

XdedanbZg!^c!i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[!i]Z!egZhZci!^ckZci^dc!^h!h^b^aVg!id!i]Vi!%"!

d[! i]Z! gjWWZg! e]VhZ!dWiV^cZY! Wn! XdckZci^dcVa! bZi]dYh*!R]Zc! cd! dg^ZciVi^dc! [dgXZ!

VXih(! i]Z! gjWWZg!e]VhZ! ^c! i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[! i]Z!egZhZci! ^ckZci^dc! ^h!

he]Zg^XVa!dg!cZVgan!he]Zg^XVa!eVgi^XaZh*!O]Z!he]Zg^XVa!h]VeZ!VcY!i]Z!cZVgan!he]Zg^XVa!

h]VeZ!bZVc!i]Vi!i]Z!VheZXi!gVi^d!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh!^h!hjWhiVci^Vaan!^c!i]Z!



! ! )! ! ! ! ! ! ! !

gVc\Z!d[!-!id!.*!pNjWhiVci^Vaanq!bZVch!i]Vi!Vi!aZVhi!5,#!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh!

]VkZ!Vc!VheZXi!gVi^d!^c!i]Z!gVc\Z!d[!-!id!.*!O]Z!VheZXi!gVi^d!^h!i]Z!gVi^d!d[!i]Z!adc\Zhi!

Y^bZch^dc!d[!i]Z!eVgi^XaZ!%i]Z!Y^hiVcXZ!WZilZZc!i]Z!ild![Vgi]Zhi!ed^cih!dc!i]Z!eVgi^XaZ!

Xdcidjg(!^*Z*(!i]Z!adc\^ijY^cVa!Vm^h&!id!i]Z!aZc\i]!WZilZZc!i]Z!^ciZghZXi^dc!ed^cih!d[!i]Z!

higV^\]i! a^cZ!]Vk^c\!i]Z!adc\Zhi!Y^hiVcXZ!WZilZZc!i]Z!^ciZghZXi^dc!ed^cih!^ciZghZXi^c\!'!

i]Z! eVgi^XaZ! Xdcidjg! %igVchkZghZ! Vm^h&! Vbdc\! i]Z! higV^\]i! a^cZh! eZgeZcY^XjaVg! id! i]Z!

adc\^ijY^cVa! Vm^h*! KgZ[ZgVWan(! Vi! aZVhi! 51#! d[! i]Z! gjWWZg! e]VhZ! eVgi^XaZh! ]VkZ! Vc!

VheZXi!gVi^d!d[!-!id!.!l^i]dji!i]Z!VXi^dc!d[!Vc!dg^ZciVi^dc![dgXZ*!

!

O]Z!h^oZ!d[!i]Z!gjWWZg!e]VhZ!dWiV^cZY!^c!i]Z!egZhZci!^ckZci^dc!^h!hbVaaZg!i]Vc!i]Vi!d[!#"!

i]Z! gjWWZg!e]VhZ!dWiV^cZY!Wn!XdckZci^dcVa!bZi]dYh*!O]Z! gjWWZg!e]VhZ!eVgi^XaZh! ^c!

i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[!i]Z!egZhZci!^ckZci^dc!bVn!]VkZ!Vc!VkZgV\Z!h^oZ!d[!

,*,/)/*,! !b(! egZ[ZgVWan! ,*,1).*,! !b(! bdgZ! egZ[ZgVWan! ,*,1)-*1! !b(! VcY! bdgZ!

egZ[ZgVWan!,*-)-*1!!b!l^i]dji!i]Z!VXi^dc!d[!Vc!dg^ZciVi^dc![dgXZ*!

!#'!

O]Z!VkZgV\Z!h^oZ!d[! i]Z! gjWWZg!e]VhZ!eVgi^XaZh! ^h!YZiZgb^cZY!Wn!hXVcc^c\!ZaZXigdc!

b^XgdhXden! %N@H&! bZi]dY*! NeZX^[^XVaan(! [dg! he]Zg^XVa! gjWWZg! e]VhZ! eVgi^XaZh(! i]Z!

Y^VbZiZg!d[! gjWWZg!e]VhZ!eVgi^XaZ! ^c! i]Z!N@H!e]did\gVe]! ^h!YZiZgb^cZY7! [dg! gjWWZg!

e]VhZ!eVgi^XaZh!i]Vi!VgZ!cZVgan!he]Zg^XVa!dg!dc!l]^X]!dg^ZciVi^dc![dgXZ!]Vh!VXiZY(!i]Z!

adc\Zhi!Y^bZch^dc!d[!i]Z!eVgi^XaZ!%i]Z!Y^hiVcXZ!WZilZZc!i]Z!ild![Vgi]Zhi!ed^cih!dc!i]Z!$"!

eVgi^XaZ! Xdcidjg&! ^h! bZVhjgZY*! O]Z! VkZgV\Z! kVajZ! d[! i]Z! VWdkZ! h^oZh! d[! 1,! gjWWZg!

e]VhZ!eVgi^XaZh!^h!dWiV^cZY!Wn!dWhZgk^c\!N@H!e]did\gVe]!Vh!i]Z!VkZgV\Z!h^oZ!d[!i]Z!

gjWWZg!e]VhZ!dg!i]Z!VkZgV\Z!h^oZ!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh*!R]Zc!bZVhjg^c\!i]Z!

VkZgV\Z!h^oZ!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh!V[iZg!i]Z!VXi^dc!d[!i]Z!dg^ZciVi^dc![dgXZ(!i]Z!

dWhZgkVi^dc! hjg[VXZ! d[! i]Z! N@H! ^h! eVgVaaZa! id! i]Z! Y^gZXi^dc! d[! i]Z! dg^ZciVi^dc! [dgXZ!$'!

%ZmiZgcVa![^ZaY![dgXZ&(!hjX]!Vh!i]Z!^c_ZXi^dc!bdaY^c\!Y^gZXi^dc*!

!

Dc!VYY^i^dc(!jca^`Z!XdckZci^dcVa!gjWWZg!e]VhZ(!i]Z!gjWWZg!e]VhZ!^c!i]Z!edanegdenaZcZ!

Xdbedh^i^dc! d[! i]Z! egZhZci! ^ckZci^dc! XVc! WZ! YZ[dgbZY! Vi! aZVhi! eVgi^Vaan! %dg! ZkZc!

XdbeaZiZan&!jcYZg!i]Z!VXi^dc!d[!dg^ZciVi^dc![dgXZ!VcY![dgb!Vc!dg^ZciZY!higjXijgZ*!<[iZg!%"!

i]Z!dg^ZciVi^dc![dgXZ!^h!gZbdkZY!VcY!i]Z!hVbeaZ!^h!h]VeZY(!i]Z!gjWWZg!e]VhZ!XVc!hi^aa!

bV^ciV^c!i]Z!dg^ZciZY!higjXijgZ*!

!

O]Z!dg^ZciVi^dc![dgXZ!gZ[Zgh!id!Vc!ZmiZgcVa![^ZaY![dgXZ!i]Vi!XVc!XVjhZ!Vc!dW_ZXi!id!WZ!



! ! *! ! ! ! ! ! ! !

dg^ZciZY(!VcY! i]Z!dg^ZciVi^dc!gZ[Zgh! id! i]Z!eVgVaaZa!Va^\cbZci!d[! i]Z!dW_ZXi!Vadc\! i]Z!

Y^gZXi^dc! d[! i]Z! ZmiZgcVa! [^ZaY! [dgXZ*! O]Z! ZmiZgcVa! [^ZaY! [dgXZ! bVn! WZ! iZch^aZ! higZhh!

VcY+dg!h]ZVg!higZhh(![dg!ZmVbeaZ(!i]Z![dgXZ!Veea^ZY!id!i]Z!edanegdenaZcZ!Xdbedh^i^dc!

Wn! i]Z! egdXZhh! d[! egZeVg^c\! Vc! Vgi^XaZ! eZg! hZ(! hjX]! Vh! i]Z! [dgXZ! Veea^ZY! id! i]Z!

edanegdenaZcZ!Xdbedh^i^dc!Yjg^c\!^c_ZXi^dc!bdaY^c\!VcY!di]Zg!egdXZhh^c\!egdXZhhZh*!'!

!

CZgZ^c(! i]Z! iZgb! pdg^ZciZY! higjXijgZq! bZVch! i]Vi! i]Z! adc\^ijY^cVa! VmZh! [dgbZY! Wn!

YZ[dgbVi^dc! VcY! Zadc\Vi^dc! d[! i]Z! gjWWZg! e]VhZ! eVgi^XaZh! jcYZg! i]Z! VXi^dc! d[! i]Z!

dg^ZciVi^dc![dgXZ!VgZ!Va^\cZY!eVgVaaZa!id!ZVX]!di]Zg!Vadc\!V!XZgiV^c!Y^gZXi^dc*!CZgZ^c(!V!

hbVaa!Vbdjci!d[!gjWWZg!e]VhZ!eVgi^XaZh!VggVc\ZY!^c!V!Y^[[ZgZci!Y^gZXi^dc!VcY!adXViZY!^c!#"!

adXVa! VgZVh! d[! i]Z! Xdbedh^i^dc(! l]^X]! VgZ! ^cXdch^hiZci! l^i]! i]Z! dkZgVaa! Va^\cbZci!

Y^gZXi^dc!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh!^c!i]Z!Zci^gZ!Xdbedh^i^dc!YjZ!id!i]Z!egZeVgVi^dc!

egdXZhh(!VgZ!ZmXajYZY*!

!

CZgZ^c(! i]Z! iZgb! peVgVaaZa! Va^\cbZciq! ZcXdbeVhhZh! i]Z! XVhZ! d[! WZ^c\! hjWhiVci^Vaan!#'!

eVgVaaZa(! ^c! l]^X]! i]Z! Vc\aZ! WZilZZc! i]Z! adc\^ijY^cVa! VmZh! d[! i]Z! gjWWZg! e]VhZ!

eVgi^XaZh!^h!aZhh!i]Vc!VWdji!-,!YZ\gZZh(!egZ[ZgVWan!aZhh!i]Vc!VWdji!1!YZ\gZZh*!

!

KgZ[ZgVWan(!V[iZg!i]Z!dg^ZciVi^dc![dgXZ!VXih(!Vi!aZVhi!4,#!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh!

[dgb!Vc!dg^ZciZY!higjXijgZ(!WVhZY!dc!i]Z!idiVa!cjbWZg!d[!gjWWZg!e]VhZ!eVgi^XaZh!^c!i]Z!$"!

N@H!e]did\gVe]*!O]Z!gjWWZg!e]VhZ!eVgi^XaZh!i]Vi!XVccdi!WZ!XaZVgan!dWhZgkZY!YjZ!id!

i]Z!egZeVgVi^dc!egdXZhh!dg!N@H!bZi]dY!VgZ!ZmXajYZY!]ZgZ*!

!

<[iZg! i]Z! dg^ZciVi^dc! [dgXZ! VXih(! Vi! aZVhi! 1,#! d[! i]Z! gjWWZg! e]VhZ! eVgi^XaZh! ^c! i]Z!

edanegdenaZcZ! Xdbedh^i^dc! d[! i]Z! egZhZci! ^ckZci^dc! XVc! ]VkZ! Vc! VheZXi! gVi^d! d[!$'!

\gZViZg! i]Vc! .(! WVhZY! dc! i]Z! idiVa! cjbWZg! d[! gjWWZg! e]VhZ! eVgi^XaZh! ^c! i]Z! N@H!

e]did\gVe]*!

!

<[iZg!i]Z!dg^ZciVi^dc![dgXZ!VXih(!i]Z!gjWWZg!e]VhZ!^c!i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[!

i]Z!egZhZci! ^ckZci^dc!XVc!cdi!dcan!WZ!YZ[dgbZY!VcY!dg^ZciZY!Vi!i]Z!hjg[VXZ! aVnZg!d[!%"!

i]Z!Xdbedh^i^dc! %[dg!ZmVbeaZ(!Vi!V!edh^i^dc!d[! i]Z! ^c_ZXi^dc!bdaYZY!heZX^bZc!l^i]^c!

-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ(!^*Z*(!i]Z!gZ\^dc!]Vk^c\!V!Y^hiVcXZ![gdb!

i]Z! Vgi^XaZ! hjg[VXZ! d[! aZhh! i]Vc! dg! ZfjVa! id! -,#! d[! i]Z! i]^X`cZhh&(! Wji! Vahd! XVc! WZ!

YZ[dgbZY!VcY!dg^ZciZY!^ch^YZ!i]Z!Xdbedh^i^dc(!l]^aZ!bZgZan!i]Z!gjWWZg!e]VhZ!^ch^YZ!



! ! +! ! ! ! ! ! ! !

i]Z!Xdbedh^i^dc(!eVgi^XjaVgan!Vi!i]Z!XdgZ!eVgi!d[!i]Z!^c_ZXi^dc!bdaYZY!heZX^bZc!WZndcY!

-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ!%i]Z!gZ\^dc!]Vk^c\!V!Y^hiVcXZ![gdb!i]Z!

Vgi^XaZ!hjg[VXZ!d[!\gZViZg!i]Vc!-,#!d[!i]Z!i]^X`cZhh&(!^h!aZhh!egdcZ!id!YZ[dgbVi^dc!VcY!

dg^ZciVi^dc*! R]Zc! i]Z! gVi^d! d[! i]Z! bZai! bVhh! [adl! gViZ! d[! i]Z! XgnhiVaa^cZ!

]dbdedanegdenaZcZ!id!i]Vi!d[!i]Z!edanegdenaZcZ!Xdbedh^i^dc!^h!XadhZ!id!-(!YZ[dgbVi^dc!'!

VcY!dg^ZciVi^dc!d[! i]Z! gjWWZg!e]VhZ!Vi! i]Z!XdgZ! eVgi! XVc!VYkVciV\Zdjhan!WZ!ZVh^an!

VX]^ZkZY*!

!

Dc!i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[!i]Z!egZhZci!^ckZci^dc(!i]Z!gVi^d!d[!i]Z!bZai!bVhh!

[adl! gViZ! d[! i]Z! XgnhiVaa^cZ! ]dbdedanegdenaZcZ! id! i]Z! edanegdenaZcZ! Xdbedh^i^dc!#"!

bZVhjgZY!Vi!./,t>!jcYZg!V! adVY!d[!.*-2`\!VXXdgY^c\! id!B=+O!/24.*-).,-4!XVc!WZ!

,*1).*,(!egZ[ZgVWan!,*5)-*1*!

!

O]Z!XgnhiVaa^cZ!]dbdedanegdenaZcZ![dgb^c\!i]Z!bVig^m!e]VhZ!bVn!]VkZ!V!bZai!bVhh!

[adl!gViZ!d[!1).,,!\+-,!b^c(!egZ[ZgVWan!-,)-,,!\+-,!b^c!Vi!./,t>!jcYZg!V!adVY!d[!.*-2!#'!

`\!VXXdgY^c\!id!B=+O!/24.*-).,-4*!

!

O]Z! edanegdenaZcZ! Xdbedh^i^dc! bVn! ]VkZ! V! bZai! bVhh! [adl! gViZ! d[! 1)-,,\+-,b^c(!

egZ[ZgVWan! 2)/,\+-,b^c(! bdgZ! egZ[ZgVWan! 4*45)/,\+-,b^c! Vi! ./,t>! jcYZg! V! adVY! d[!

.*-2!`\!VXXdgY^c\!id!B=+O!/24.*-).,-4*!$"!

! !

O]Z! ^cig^ch^X! k^hXdh^in! d[! i]Z! edanegdenaZcZ! Xdbedh^i^dc! VXXdgY^c\! id! i]Z! ^ckZci^dc!

bVn! WZ! -*,).*1! YG+\(! egZ[ZgVWan! -*0).*0! YG+\(! bdgZ! egZ[ZgVWan! -*1.).*,4! YG+\*! O]Z!

^cig^ch^X!k^hXdh^in!d[!mnaZcZ!hdajWaZh!^c!i]Z!edanegdenaZcZ!Xdbedh^i^dc!bVn!WZ!-*,)0*,!

YG+\(!egZ[ZgVWan!-*--)/*21!YG+\*!O]Z!gVi^d!d[!i]Z!^cig^ch^X!k^hXdh^in!d[!mnaZcZ!hdajWaZh!id!$'!

i]Z! ^cig^ch^X! k^hXdh^in! d[! i]Z! XgnhiVaa^cZ! ]dbdedanegdenaZcZ! ^c! i]Z! edanegdenaZcZ!

Xdbedh^i^dc!^h!egZ[ZgVWan!,*3).*2*!O]Z! ^cig^ch^X!k^hXdh^in!^h!YZiZgb^cZY!Wn!V!XVe^aaVgn!

YZiZXidg*!

!

O]Z! bdaZXjaVg! lZ^\]i! Y^hig^Wji^dc! Hl+Hc! d[! i]Z! edanegdenaZcZ! Xdbedh^i^dc! ^h!%"!

egZ[ZgVWan!"1(!bdgZ!egZ[ZgVWan!i]Z!bdaZXjaVg!lZ^\]i!Y^hig^Wji^dc!Hl+Hc!^h!"0*1*!O]Z!

bdaZXjaVg!lZ^\]i!Y^hig^Wji^dc!^h!YZiZgb^cZY!Wn!\Za!eZgbZVi^dc!X]gdbVid\gVe]n!%BK>&!

VcVanh^h!gZaVi^kZ!id!edanhingZcZ!hiVcYVgYh*!

!



! ! #"! ! ! ! ! ! ! !

<XXdgY^c\! id! dcZ! ZbWdY^bZci(! i]Z! edanegdenaZcZ! Xdbedh^i^dc! VXXdgY^c\! id! i]Z!

egZhZci! ^ckZci^dc! bVn! [jgi]Zg! Xdbeg^hZ6! %X&! V! cjXaZVi^c\! V\Zci! Vh! XdbedcZci! >(!

i]ZgZWn! bZX]Vc^XVa! egdeZgi^Zh! bVn! VYkVciV\Zdjhan! WZ! [jgi]Zg! ^begdkZY*! O]Z!

cjXaZVi^c\!V\Zci!XVc!WZ!Vi!aZVhi!dcZ!hZaZXiZY![gdb!i]Z!\gdje!Xdch^hi^c\!d[!XVgWdmna^X!

VX^Yh!VcY!i]Z^g!bZiVa!hVaih(!hdgW^ida(!Vgna!e]dhe]ViZh(!YZ]nYgdVW^Zi^X!VX^Y!VcY!^ih!hVaih(!'!

VgdbVi^X! Vb^YZh(! VgdbVi^X! Vb^cZh(! gVgZ! ZVgi]! XdbedjcYh(! XdcYZchZY! g^c\!

XdbedjcYh! ]Vk^c\! V! fjVh^)eaVcVg! higjXijgZ(! VcY! edanbZg^X! cjXaZVi^c\! V\Zcih*! O]Z!

cjXaZVi^c\! V\Zci! ^h! egZ[ZgVWan! XVgWdmnaViZ! cjXaZVi^c\! V\Zci! VcY+dg! Vgna! e]dhe]ViZ!

cjXaZVi^c\! V\Zci(! [dg! ZmVbeaZ! H^aaVY! CKI).,@! cjXaZVi^c\! V\Zci(! H^aaVY! CKI)3-1!

cjXaZVi^c\!V\Zci(!VcY!H^aaVY!2,,@D!cjXaZVi^c\!V\Zci!%VkV^aVWaZ![gdb!H^aa^`Zc!>dbeVcn(!#"!

PN<&*!

!

=VhZY! dc! i]Z! idiVa! lZ^\]i! d[! i]Z! edanegdenaZcZ! Xdbedh^i^dc(! i]Z! XdciZci! d[! i]Z!

cjXaZVi^c\!V\Zci!bVn!WZ!,*,1),*/!li#*!=VhZY!dc!i]Z!idiVa!lZ^\]i!d[!XdbedcZci!<!VcY!

XdbedcZci!=(!i]Z!XdciZci!d[!i]Z!cjXaZVi^c\!V\Zci!Vh!XdbedcZci!>!bVn!WZ!,*,1!id!/#!#'!

Wn!lZ^\]i*!

!

O]Z!edanegdenaZcZ!Xdbedh^i^dc!VXXdgY^c\!id!i]Z!egZhZci!^ckZci^dc!bVn!Vahd!Xdbeg^hZ!

di]Zg! Vjm^a^Vg^Zh! XdckZci^dcVaan! jhZY! ^c! i]Z! edanbZg! [^ZaY(! i]ZgZWn! ^beVgi^c\! [jgi]Zg!

VYkVciV\Zdjh!egdeZgi^Zh! id!i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[! i]Z!egZhZci! ^ckZci^dc*!$"!

O]Z! di]Zg! Vjm^a^Vg^Zh! XVc! WZ! Vi! aZVhi! dcZ! hZaZXiZY! [gdb! i]Z! \gdje! Xdch^hi^c\! d[!

Vci^dm^YVcih(! Vci^hiVi^X! V\Zcih! VcY! XdadgVcih*! =VhZY! dc! i]Z! idiVa! lZ^\]i! d[! i]Z!

edanegdenaZcZ!Xdbedh^i^dc(!i]Z!XdciZci!d[!i]Z!di]Zg!Vjm^a^Vg^Zh!bVn!WZ!,*,1),*2#!Wn!

lZ^\]i(!egZ[ZgVWan!,*-),*/#!Wn!lZ^\]i*!

!$'!

O]Z!edanegdenaZcZ!Xdbedh^i^dc!VXXdgY^c\!id!i]Z!egZhZci!^ckZci^dc!]Vh!V!h^\c^[^XVcian!

]^\]Zg! \adhh(! VcY! ^ih! 2,t! Vc\aZ! \adhh! bVn! gZVX]! #4,#(! egZ[ZgVWan! #41#(! bdgZ!

egZ[ZgVWan!#5,#*!Dc!V!egZ[ZggZY!ZbWdY^bZci(!i]Z!edanegdenaZcZ!Xdbedh^i^dc!XVc!Vahd!

h^bjaiVcZdjhan!]VkZ!V!]VoZ!d[!"1,#(!bdgZ!egZ[ZgVWan!V!]VoZ!d[!"0,#(!hd!Vh!id!]VkZ!

Wdi]!V!]^\]!\adhh!VcY!V!]^\]!igVcheVgZcXn*!%"!

!

O]Z! edanegdenaZcZ! Xdbedh^i^dc! VXXdgY^c\! id! i]Z! egZhZci! ^ckZci^dc! VYY^i^dcVaan! ]Vh!

\ddY!bZX]Vc^XVa!egdeZgi^Zh(!^c!eVgi^XjaVg!dcZ!dg!bdgZ(!egZ[ZgVWan!Vaa!d[!i]Z![daadl^c\!

egdeZgi^Zh6! !



! ! ##! ! ! ! ! ! ! !

-&!eVgVaaZa!h]g^c`V\Z!gVi^d!d[!"!-*-1(!egZ[ZgVWan!"!-*-7! !

.&!kZgi^XVa!h]g^c`V\Z!gVi^d!d[!"!-*/2(!egZ[ZgVWan!"!-*-17! !

/&! [aZmjgVa! bdYjajh! d[! #! -,,,HKV(! egZ[ZgVWan! #! -/,,HKV(! bdgZ! egZ[ZgVWan! #!

-0,,HKV(!ZkZc!bdgZ!egZ[ZgVWan!#!-01,HKV7! !

0&!>]Vgen!cdiX]ZY!^beVXi!higZc\i]!Vi!gddb!iZbeZgVijgZ!d[!#!1`E+b.(!egZ[ZgVWan!#!'!

2`E+b.7!VcY! !

1&!]ZVi!YZ[dgbVi^dc!iZbeZgVijgZ!d[!#!5,t>(!egZ[ZgVWan!#!5.t>*!

!

CZgZ^c(! i]Z! 2,t! Vc\aZ! \adhh! ^h! dWiV^cZY! Wn! bZVhjg^c\! ^c_ZXi^dc! bdaYZY! heZX^bZc!

VXXdgY^c\! id! B=+O! 44,3)-544(! VcY! i]Z! heZX^bZc! i]^X`cZhh! ^h! .bb*! O]Z! ]VoZ! ^h!#"!

dWiV^cZY!Wn!bZVhjg^c\!^c_ZXi^dc!bdaYZY!heZX^bZc!VXXdgY^c\!id!B=+O!.0-,).,,4(!VcY!

i]Z! heZX^bZc! i]^X`cZhh! ^h! -bb*! O]Z! h]g^c`V\Z! gVi^d! ^h! dWiV^cZY! Wn! bZVhjg^c\!

^c_ZXi^dc!bdaYZY!heZX^bZc!VXXdgY^c\!id!B=+O-3,/3*0).,,/*!O]Z![aZmjgVa!bdYjajh!^h!

dWiV^cZY!Wn!bZVhjg^c\!^c_ZXi^dc!bdaYZY!heZX^bZc!VXXdgY^c\!id!B=+O5/0-).,,4*!O]Z!

>]Vgen! cdiX]ZY! ^beVXi! higZc\i]! Vi! gddb! iZbeZgVijgZ! ^h! dWiV^cZY! Wn! bZVhjg^c\!#'!

^c_ZXi^dc! bdaYZY! heZX^bZc! Vi! ./t>! VXXdgY^c\! id! B=+O! -,0/*-).,,4*! O]Z! ]ZVi!

YZ[dgbVi^dc! iZbeZgVijgZ! ^h! dWiV^cZY! Wn! bZVhjg^c\! ^c_ZXi^dc! bdaYZY! heZX^bZc!

VXXdgY^c\!id!B=+O!-2/0*.).,,0*!

!

O]Z!edanegdenaZcZ!Xdbedh^i^dc!bVn!WZ!^c!i]Z![dgb!d[!edlYZgh!dg!eZaaZih*!O]Z!eZaaZih!$"!

VgZ! dWiV^cVWaZ(! [dg! ZmVbeaZ(! Wn! b^m^c\! VcY! eZaaZi^o^c\*! O]Z! b^m^c\! VcY! eZaaZi^o^c\!

bZi]dY! XVc! WZ! kVg^djh! XdckZci^dcVa! bZi]dYh! ^c! i]Z!Vgi(! VcY! i]Z!egZhZci! ^ckZci^dc!

eaVXZh! cd! eVgi^XjaVg! a^b^iVi^dc! i]ZgZdc(! [dg! ZmVbeaZ(! V! il^c)hXgZl! ZmigjYZg! XVc! WZ!

jhZY![dg!eZaaZi^oVi^dc*!Dc!i]Z!eZaaZih!d[! i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[! i]Z!egZhZci!

^ckZci^dc(!i]Z!gjWWZg!e]VhZ!hi^aa!gZbV^ch!he]Zg^XVa!dg!cZVgan!he]Zg^XVa*!$'!

!

Dc! V! hZXdcY! VheZXi(! i]Z! egZhZci! ^ckZci^dc! egdk^YZh! V! bZi]dY! [dg! egZeVg^c\! V!

edanegdenaZcZ! Xdbedh^i^dc! VXXdgY^c\! id! i]Z! egZhZci! ^ckZci^dc(! Xdbeg^h^c\! i]Z!

[daadl^c\!hiZeh6! !

%-&! jcYZg! i]Z! [^ghi! daZ[^c! edanbZg^oVi^dc! XdcY^i^dch(! XdciVXi^c\! VcY! gZVXi^c\!%"!

egdenaZcZ!bdcdbZgh!l^i]!V!hiZgZdhZaZXi^kZ!U^Z\aZg)IViiV!XViVanhi(!VcY!gZbdk^c\!i]Z!

jcgZVXiZY!bdcdbZgh! [gdb!i]Z!b^mijgZ!dWiV^cZY!V[iZg! i]Z!XdciVXi^c\!VcY!gZVXi^c\! id!

dWiV^c!egdYjXi!V(!hV^Y!egdYjXi!V!Xdbeg^h^c\!XdbedcZci!<7!VcY!

%.&! jcYZg! i]Z! hZXdcY! daZ[^c! edanbZg^oVi^dc! XdcY^i^dch(! XdciVXi^c\! VcY! gZVXi^c\!



! ! #$! ! ! ! ! ! ! !

Zi]naZcZ!bdcdbZgh!VcY!egdenaZcZ!bdcdbZgh!l^i]!i]Z!egdYjXi!V!Vh!dWiV^cZY!^c!hiZe!

%-&! jcYZg! \Vh! e]VhZ(! VcY! gZbdk^c\! i]Z! jcgZVXiZY! bdcdbZgh! [gdb! i]Z! b^mijgZ!

dWiV^cZY!V[iZg!i]Z!XdciVXi^c\!VcY!gZVXi^c\!id!dWiV^c!egdYjXi!W!Xdbeg^h^c\!XdbedcZci!

<!VcY!XdbedcZci!=!Vh!i]Z!edanegdenaZcZ!Xdbedh^i^dc*!

!'!

Dc!i]Z!bZi]dY!d[!i]Z!egZhZci!^ckZci^dc(!V!hiZgZdhZaZXi^kZ!U^Z\aZg)IViiV!XViVanhi!XVc!WZ!

jhZY!id!egZeVgZ!i]Z!V[dgZbZci^dcZY!]^\]an!XgnhiVaa^cZ!]dbdedanegdenaZcZ!l^i]!V!]^\]!

hiZgZdgZ\jaVg^in(! VcY! i]Z! ]dbdedanbZg! id\Zi]Zg! l^i]! i]Z! VXi^kZ! XViVanhi! ^h! [jgi]Zg!

XdciVXiZY! l^i]! Zi]naZcZ! VcY! egdenaZcZ! id! [dgb! V! edanegdenaZcZ! Xdbedh^i^dc! l^i]!

gjWWZg!e]VhZ!Y^heZghZY!^c!]dbdedanbZg!Xdci^cjdjh!bVig^m!e]VhZ*!#"!

!

O]Z!hiZgZdhZaZXi^kZ!U^Z\aZg)IViiV!XViVanhi!bVn!Xdbeg^hZ6! !

%^&!V!hda^Y!XViVanhi!XdbedcZci!XdciV^c^c\!V!egdYjXi!dWiV^cZY![gdb!i]Z!gZVXi^dc!d[!V!

bV\cZh^jb!hdjgXZ(!V!i^iVc^jb!hdjgXZ!VcY!Vc!^ciZgcVa!ZaZXigdc!Ydcdg7! !

%^^&!Vc!dg\VcdVajb^cjb!XdbedjcY7!VcY!#'!

%^^^&!dei^dcVaan!Vc!ZmiZgcVa!ZaZXigdc!Ydcdg*! !

!

O]Z!U^Z\aZg)IViiV!XViVanhi!egZ[ZgVWan!]Vh!V!]^\]!hiZgZdhZaZXi^k^in*!

!

O]Z!bZi]dY!d[!i]Z!egZhZci!^ckZci^dc!jhZh!i]Z!hda^Y!XViVanhi!XdbedcZci!Vh!i]Z!bV^c!$"!

XViVanhi*! O]Z! Vbdjci! d[! ZVX]! ^c\gZY^Zci! ^c! i]Z! hda^Y! XViVanhi! XdbedcZci! XVc! WZ!

YZiZgb^cZY!VXXdgY^c\!id!cZZY*!KgZ[ZgVWan(!i]Z!bdaVg!gVi^d!d[!i]Z!bV\cZh^jb!hdjgXZ!^c!

iZgbh!d[!bV\cZh^jb!ZaZbZci(!i]Z!i^iVc^jb!hdjgXZ!^c!iZgbh!d[!i^iVc^jb!ZaZbZci!VcY!i]Z!

^ciZgcVa! ZaZXigdc! Ydcdg! XVc! WZ! -6! %.,)-1,&6! %,*-),*5&(! egZ[ZgVWan! -6! %/,)! -.,&6!

%,*-1),*2&*!$'!

!

O]Z! hda^Y! XViVanhi! XdbedcZci! jhZY! ^c! i]Z! bZi]dY! d[! i]Z! egZhZci! ^ckZci^dc! XVc! WZ!

dWiV^cZY!XdbbZgX^Vaan(! dg!egZeVgZY!Wn!bZi]dYh!`cdlc! ^c! i]Z!Vgi(!Z*\*(! i]Z!bZi]dY!

Y^hXadhZY!^c!>I-,22,45/0=*!

!%"!

O]Z!i^iVc^jb!hdjgXZ!XVc!WZ!V!i^iVc^jb!XdbedjcY(![dg!ZmVbeaZ(!dcZ!dg!bdgZ!hZaZXiZY!

[gdb! i]Z! i^iVc^jb! XdbedjcYh! gZegZhZciZY! Wn! i]Z! \ZcZgVa! [dgbjaV! O^%JM&0)bSb(!

l]ZgZ^c!b!^h!Vc!^ciZ\Zg!d[!,)0(!egZ[ZgVWan!Vc!^ciZ\Zg!d[!-)0(!M!XVc!WZ!V!>-)>.,!Va`na(!

egZ[ZgVWan!V!>-)>-,!Va`na(!S!XVc!WZ!]Vad\Zc(!egZ[ZgVWan!X]adg^cZ*!



! ! #%! ! ! ! ! ! ! !

!

O]Z!bV\cZh^jb!hdjgXZ!XVc!WZ!kVg^djh!bV\cZh^jb)XdciV^c^c\!XdbedjcYh! i]Vi!XVc!

WZ!jhZY!^c!V!XViVanhi![dg!daZ[^c!edanbZg^oVi^dc(!hjX]!Vh!bV\cZh^jb!]Va^YZ(!VaXd]daViZ!

dg! ]Vad\ZcViZY! VaXd]daViZ! VcY! bV\cZh^jb! ]Va^YZ! VYYjXi! XVgg^Zg(! ZiX*(! egZ[ZgVWan!

he]Zg^XVa!bV\cZh^jb!]Va^YZ!VYYjXi!XVgg^Zg(!hjX]!Vh!i]dhZ!egZeVgZY!VXXdgY^c\!id!i]Z!'!

bZi]dY! Y^hXadhZY! ^c! @mVbeaZ! -! d[! >I-//,,42<! dg! i]Z! bZi]dY! Y^hXadhZY! ^c!

>I-,22,45/0=*!

!

O]Z!^ciZgcVa!ZaZXigdc!Ydcdg!bVn!egZ[ZgVWan!WZ!hZaZXiZY![gdb!i]Z!\gdje!Xdch^hi^c\!d[!

bdcdXVgWdmna^X! VX^Y! ZhiZgh(! Y^XVgWdmna^X! VX^Y! ZhiZgh(! e]dhe]dg^X! VX^Y! ZhiZg!#"!

XdbedjcYh(!Y^Zi]Zg!XdbedjcYh!VcY!XdbW^cVi^dch!i]ZgZd[*!

!

Dc!V!egZ[ZggZY!ZbWdY^bZci(!i]Z!^ciZgcVa!ZaZXigdc!Ydcdg!XVc!WZ!V!bdcdXVgWdmna^X!VX^Y!

ZhiZg!VcY+dg!V!Y^XVgWdmna^X!VX^Y!ZhiZg(!egZ[ZgVWan!Vi!aZVhi!dcZ!hZaZXiZY![gdb!i]Z!\gdje!

Xdch^hi^c\!d[!WZcodViZ(!bVadcViZ(!e]i]VaViZ!VcY!hjXX^cViZ(!bdgZ!egZ[ZgVWan!e]i]VaViZ*!#'!

K]i]VaViZ!^cXajYZh!Va`na!e]i]VaViZh!%Z*\*(!Y^^hdWjina!e]i]VaViZ!VcY+dg!Y^dXina!e]i]VaViZ&!

VcY+dg! Vgna! e]i]VaViZh! %Z*\*(! Y^e]Zcna! e]i]VaViZ! VcY+dg! WZconaWjina! e]i]VaViZ&*!

KgZ[ZgZcXZ! ^h! \^kZc! id! Va`na! e]i]VaViZh(! [jgi]Zg! egZ[ZgZcXZ! ^h! \^kZc! id! Y^^hdWjina!

e]i]VaViZ!VcY+dg!Y^dXina!e]i]VaViZ*!

!$"!

Dc!hjX]!ZbWdY^bZci!d[!i]Z!bZi]dY!d[!i]Z!egZhZci!^ckZci^dc!jh^c\!V!bdcdXVgWdmna^X!

VX^Y!ZhiZg!VcY+dg!V!Y^XVgWdmna^X!VX^Y!ZhiZg!Vh!i]Z!^ciZgcVa!ZaZXigdc!Ydcdg(!V!cjXaZVi^c\!

V\Zci! ^h! egZ[ZgVWan! jhZY*! O]Z! 2,t! Vc\aZ! \adhh! d[! i]Z! egZeVgZY! edanegdenaZcZ!

Xdbedh^i^dc!XVc!gZVX]!#!4,#(!egZ[ZgVWan!#!41#7!i]Z!eVgVaaZa!h]g^c`V\Z!gVi^d!XVc!WZ!

"-*-1(!VcY!i]Z!kZgi^XVa!h]g^c`V\Z!gVi^d!XVc!WZ!"!-*-17!i]Z![aZmjgVa!bdYjajh!XVc!WZ!#!$'!

-,,,HKV(!egZ[ZgVWan!#!-/,,HKV(!VcY! i]Z!>]Vgen!cdiX]ZY! ^beVXi!higZc\i]!Vi!gddb!

iZbeZgVijgZ!XVc!WZ!#!1`E+b.*!

!

Dc!Vcdi]Zg!egZ[ZggZY!ZbWdY^bZci!d[!i]Z!bZi]dY!d[!i]Z!egZhZci!^ckZci^dc(!i]Z!^ciZgcVa!

ZaZXigdc!Ydcdg!bVn!WZ!Vc!^ciZgcVa!ZaZXigdc!Ydcdg!XdbedjcYZY!Wn!V!e]dhe]dg^X!VX^Y!%"!

ZhiZg!XdbedjcY!VcY!V!Y^Zi]Zg!XdbedjcY*!

!

O]Z!bdaVg!gVi^d!d[!i]Z!Vbdjci!d[!i]Z!Y^Zi]Zg!XdbedjcY!id!i]Vi!d[!i]Z!e]dhe]dg^X!VX^Y!

ZhiZg!XdbedjcY!XVc!WZ!-6%,*,.),*.1&(!egZ[ZgVWan!-6%,*,0),*-1&*!



! ! #&! ! ! ! ! ! ! !

!

O]Z! e]dhe]dg^X! VX^Y! ZhiZg! XdbedjcY! XVc! WZ! Vi! aZVhi! dcZ! hZaZXiZY! [gdb! i]Z!

e]dhe]dg^X!VX^Y!ZhiZg!XdbedjcYh!gZegZhZciZY!Wn![dgbjaV!%-&(! !

! ! ! ! ! ! ! [dgbjaV!%-&!

!'!

l]ZgZ^c! M-(! M.! VcY! M/! VgZ! ZVX]! ^cYZeZcYZcian! hZaZXiZY! [gdb! >-)>0! a^cZVg! dg!

WgVcX]ZY!Va`na(!>/)>.,!XnXadVa`na(!>2)>.,!Vgna(!>3)>.,!Va`Vgna!dg!>3)>.,!VgVa`na*!

!

KgZ[ZgVWan(!i]Z!e]dhe]dg^X!VX^Y!ZhiZg!XdbedjcY!bVn!^cXajYZ!Wji!^h!cdi!a^b^iZY!id6!Vi!

aZVhi! dcZ! hZaZXiZY! [gdb! i]Z! \gdje! Xdch^hi^c\! d[! ig^bZi]na! e]dhe]ViZ(! ig^Zi]na!#"!

e]dhe]ViZ(! ig^Wjina! e]dhe]ViZ(! ig^e]Zcna! e]dhe]ViZ(! ig^XgZhna! e]dhe]ViZ(!

ig^^hdegdenae]Zcna! e]dhe]ViZ(! ig^bZi]dmn! e]Zcna! e]dhe]ViZ(! e]Zcna! Y^bZi]na!

e]dhe]ViZ(! XgZhna! Y^Wjina! e]dhe]ViZ(! Xjbna! Y^bZi]na! e]dhe]ViZ(! Xjbna! Y^Zi]na!

e]dhe]ViZ(! Xjbna! Y^Wjina! e]dhe]ViZ(! e]Zcna! mnana! e]dhe]ViZ(! e]Zcna!

Y^^hdegdenae]Zcna!e]dhe]ViZ(!e)XgZhna!Y^Wjina!e]dhe]ViZ(!b)XgZhna!Y^Wjina!e]dhe]ViZ(!#'!

e)Xjbna!Y^bZi]na!e]dhe]ViZ(!e)Xjbna! Y^Zi]na!e]dhe]ViZ(!e)iZgi)Wjinae]Zcna!Y^bZi]na!

e]dhe]ViZ(!d)XgZhna!e)Y^)iZgi)Wjinae]Zcna!e]dhe]ViZ!VcY!i]Z!a^`Z*!

!

O]Z! Y^Zi]Zg! XdbedjcY! XVc! WZ! Vi! aZVhi! dcZ! hZaZXiZY! [gdb! i]Z! Y^Zi]Zg! XdbedjcYh!

gZegZhZciZY!Wn![dgbjaV!%.&(! !$"!

!

M-M.>%>C.JM/&%>C.JM0&! ! ! ! ! ! ! ! ! ! ! [dgbjaV!%.&!

!

l]ZgZ^c!M-!VcY!M.!VgZ!ZVX]!^cYZeZcYZcian!hZaZXiZY![gdb!]nYgd\Zc(!>-)>.,!a^cZVg!

dg!WgVcX]ZY!Va`na(!>/)>.,!XnXadVa`na(!>2)>.,!Vgna(!>3)>.,!VgVa`na!dg!>3)>.,!Va`Vgna(!M/!$'!

VcY!M0!VgZ!ZVX]!^cYZeZcYZcian!hZaZXiZY![gdb!>-)>-,!Va`na*!

!

KgZ[ZgVWan(! i]Z! Y^Zi]Zg! XdbedjcY! bVn! ^cXajYZ! Wji! ^h! cdi! a^b^iZY! id6! Vi! aZVhi! dcZ!

hZaZXiZY! [gdb! i]Z! \gdje! Xdch^hi^c\! d[! .)%.)Zi]na]Zmna&)-(/)Y^bZi]dmnegdeVcZ(!

.)^hdegdena)-(/)Y^bZi]dmnegdeVcZ(! .)Wjina)-(/)Y^bZi]dmnegdeVcZ(!%"!



! ! #'! ! ! ! ! ! ! !

.)hZX)Wjina)-(/)Y^bZi]dmnegdeVcZ(! .)XnXad]Zmna)-(/)Y^bZi]dmnegdeVcZ(!

.)e]Zcna)-(/)Y^bZi]dmnegdeVcZ(! .)%.)e]ZcnaZi]na&)-(/)Y^bZi]dmnegdeVcZ(!

.)%.)XnXad]ZmnaZi]na&)-(/)Y^bZi]dmnegdeVcZ(!

.)%e)X]adgde]Zcna&)-(/)Y^bZi]dmnegdeVcZ(!.)%Y^e]ZcnabZi]na&)-(/)Y^bZi]dmnegdeVcZ(!

.(.)Y^XnXad]Zmna)-(/)Y^bZi]dmnegdeVcZ(! .(.)Y^XnXadeZcina)-(/)Y^bZi]dmnegdeVcZ(!'!

.(.)Y^Zi]na)-(/)Y^bZi]dmnegdeVcZ(! .(.)Y^egdena)-(/)Y^bZi]dmnegdeVcZ(!

.(.)Y^^hdegdena)-(/)Y^bZi]dmnegdeVcZ(! .(.)Y^Wjina)-(/)Y^bZi]dmnegdeVcZ(!

.)bZi]na).)egdena)-(/)Y^bZi]dmnegdeVcZ(! .)bZi]na).)WZcona)-(/)Y^bZi]dmnegdeVcZ(!

.)bZi]na).)Zi]na)-(/)Y^bZi]dmnegdeVcZ(! .)bZi]na).)^hdegdena)-(/)Y^bZi]dmnegdeVcZ(!

.)bZi]na).)e]Zcna)-(/)Y^bZi]dmnegdeVcZ(!#"!

.)bZi]na).)XnXad]Zmna)-(/)Y^bZi]dmnegdeVcZ(!

.(.)W^h%.)XnXad]ZmnaZi]na&)-(/)Y^bZi]dmnegdeVcZ(!

.)bZi]na).)^hdWjina)-(/)Y^bZi]dmnegdeVcZ(!

.)bZi]na).)%.)Zi]na]Zmna&)-(/)Y^bZi]dmnegdeVcZ(!

.(.)Y^^hdWjina)-(/)Y^bZi]dmnegdeVcZ(! .(.)Y^e]Zcna)-(/)Y^bZi]dmnegdeVcZ(!#'!

.(.)Y^WZcona)-(/)Y^bZi]dmnegdeVcZ(!.(.)W^h%XnXad]ZmnabZi]na&)-(/)Y^bZi]dmnegdeVcZ(!

.)^hdWjina).)^hdegdena)-(/)Y^bZi]dmnegdeVcZ(!

.)%-)bZi]naWjina&).)^hdegdena)-(/)Y^bZi]dmnegdeVcZ(!

.)^hdegdena).)^hdeZcina)-(/)Y^bZi]dmnegdeVcZ(!

.)e]Zcna).)^hdegdena)-(/)Y^bZi]dmnegdeVcZ(!$"!

.)e]Zcna).)hZX)Wjina)-(/)Y^bZi]dmnegdeVcZ(!

.)WZcona).)^hdegdena)-(/)Y^bZi]dmnegdeVcZ(!

.)XnXadeZcina).)^hdegdena)-(/)Y^bZi]dmnegdeVcZ(!

.)XnXadeZcina).)hZX)Wjina)-(/)Y^bZi]dmnegdeVcZ(!

.)XnXad]Zmna).)^hdegdena)-(/)Y^bZi]dmnegdeVcZ(!$'!

.)XnXad]Zmna).)hZX)Wjina)-(/)Y^bZi]dmnegdeVcZ(!

.)^hdegdena).)hZX)Wjina)-(/)Y^bZi]dmnegdeVcZ(!

.)XnXad]Zmna).)XnXad]ZmnabZi]na)-(/)Y^bZi]dmnegdeVcZ! VcY!

5(5)Y^bZi]dmnbZi]na[ajdgZcZ!VcY!i]Z!a^`Z*!

!%"!

Dc!hjX]!ZbWdY^bZci!d[!i]Z!bZi]dY!d[!i]Z!egZhZci!^ckZci^dc!jh^c\!Vc!^ciZgcVa!ZaZXigdc!

Ydcdg!XdbedjcYZY!Wn!V!e]dhe]dg^X!VX^Y!ZhiZg!XdbedjcY!VcY!V!Y^Zi]Zg!XdbedjcY(!V!

cjXaZVi^c\!V\Zci! ^h!egZ[ZgVWan!jhZY*!O]Z!egZeVgZY!edanegdenaZcZ!Xdbedh^i^dc!]Vh!V!

2,t!Vc\aZ!\adhh!i]Vi!XVc!gZVX]!#!41#(!egZ[ZgVWan!#!5,#7!Vi!i]Z!hVbZ!i^bZ(!^i!]Vh!V!



! ! #(! ! ! ! ! ! ! !

]VoZ!d[!"!1,#(!egZ[ZgVWan!V!]VoZ!d[!"!0,#*!Dc!i]^h!ZbWdY^bZci(!i]Z!eVgVaaZa!h]g^c`V\Z!

gVi^d!d[!i]Z!egZeVgZY!edanegdenaZcZ!Xdbedh^i^dc!XVc!WZ!"!-*-1(!egZ[ZgVWan!"!-*-7!i]Z!

[aZmjgVa! bdYjajh! XVc! WZ! #! -0,,HKV(! egZ[ZgVWan! #! -01,HKV7! i]Z! >]Vgen! cdiX]ZY!

^beVXi!higZc\i]!Vi!gddb!iZbeZgVijgZ!XVc!WZ!#!1`E+b.(!egZ[ZgVWan!#!2`E+b.7!i]Z!]ZVi!

YZ[dgbVi^dc!iZbeZgVijgZ!XVc!WZ!#!5,t>(!egZ[ZgVWan!i]Z!]ZVi!YZ[dgbVi^dc!iZbeZgVijgZ!'!

^h! #! 5.t>7! i]Z! bdaZXjaVg! lZ^\]i! Y^hig^Wji^dc! Hl+Hc! ^h! cVggdl(! l]^X]! XVc! WZ! "! 1(!

egZ[ZgVWan!i]Z!bdaZXjaVg!lZ^\]i!Y^hig^Wji^dc!Hl+Hc!^h!"!0*1*!

!

Dc!i]Z!egZhZci!^ckZci^dc(!^i!^h!jcZmeZXiZYan![djcY!i]Vi!i]Z!edanegdenaZcZ!Xdbedh^i^dc!

egZeVgZY!Wn!i]Z!XViVanhi!hnhiZb!jh^c\!i]Z!^ciZgcVa!ZaZXigdc!Ydcdg!XdbedjcYZY!Wn!V!#"!

e]dhe]dg^X!VX^Y!ZhiZg!XdbedjcY!VcY!V!Y^Zi]Zg!XdbedjcY!]Vh!V!]^\]Zg!\adhh!VcY!V!

adlZg! ]VoZ! VcY! ]Vh! XdbeVgVWaZ! bZX]Vc^XVa! egdeZgi^Zh(! VcY! XVc! XdbW^cZ! i]Z!

egdeZgi^Zh! d[! \ddY! igVcheVgZcXn(! ]^\]! \adhh(! ]^\]! g^\^Y^in(! ]^\]! idj\]cZhh! VcY! adl!

h]g^c`V\Z(! i]ZgZWn! ]Vk^c\! Wdi]! \ddY! bZX]Vc^XVa! egdeZgi^Zh! VcY! \ddY! VZhi]Zi^X!

X]VgVXiZg^hi^Xh*!#'!

!

Dc! i]Z! bZi]dY! d[! i]Z! egZhZci! ^ckZci^dc(! dg\VcdVajb^cjb! XdbedjcY! ^h! jhZY! Vh!

XdXViVanhi*! Di! ^h!egZ[ZgVWan!Vc!Va`naVajb^cjb!XdbedjcY(! ^cXajY^c\!Wji!cdi! a^b^iZY! id6!

dcZ! dg! bdgZ! hZaZXiZY! [gdb! i]Z! \gdje! Xdch^hi^c\! d[! ig^Zi]naVajb^cjb(!

ig^)c)WjinaVajb^cjb(! ig^^hdWjinaVajb^cjb(! ig^)c)]ZmnaVajb^cjb(! Y^Zi]naVajb^cjb!$"!

bdcdX]adg^YZ(! Y^)c)WjinaVajb^cjb! bdcdX]adg^YZ(! Y^^hdWjinaVajb^cjb! bdcdX]adg^YZ(!

Y^)c)]ZmnaVajb^cjb! bdcdX]adg^YZ(! Zi]naVajb^cjb! Y^X]adg^YZ(! c)WjinaVajb^cjb!

Y^X]adg^YZ(! ^hdWjinaVajb^cjb! Y^X]adg^YZ! VcY! c)]ZmnaVajb^cjb! Y^X]adg^YZ*! O]Z!

Va`naVajb^cjb!XdbedjcY!^h!egZ[ZgVWan!ig^Va`naVajb^cjb(!hjX]!Vh!Vi!aZVhi!dcZ!hZaZXiZY!

[gdb!ig^Zi]naVajb^cjb(!ig^)c)WjinaVajb^cjb!VcY!ig^^hdWjinaVajb^cjb*!$'!

!

O]Z!XViVanhi!hnhiZb!jhZY!^c!i]Z!bZi]dY!d[!i]Z!egZhZci!^ckZci^dc!bVn![jgi]Zg!Xdbeg^hZ!

Vc! ZmiZgcVa! ZaZXigdc! Ydcdg*! O]Z! ZmiZgcVa! ZaZXigdc! Ydcdg! XVc! WZ! Vc! dg\Vcdh^a^Xdc!

XdbedjcY(! egZ[ZgVWan! Vc! dg\Vcdh^a^Xdc! XdbedjcY! ]Vk^c\! i]Z! \ZcZgVa! [dgbjaV!

McN^%JM$&0)c(! l]ZgZ! ,8c"/(! M! ^h! hZaZXiZY! [gdb! ]nYgd\Zc! Vidb(! ]Vad\Zc(! Va`na(!%"!

XnXadVa`na(! Vgna! VcY! ]VadVa`na(! VcY! M$! ^h! hZaZXiZY! [gdb! Va`na(! XnXadVa`na(! Vgna! VcY!

]VadVa`na*!

!

O]Z!ZmiZgcVa!ZaZXigdc!Ydcdg!egZ[ZgVWan!bVn!^cXajYZ!Wji!^h!cdi!a^b^iZY!id6!Vi!aZVhi!dcZ!



! ! #)! ! ! ! ! ! ! !

hZaZXiZY! [gdb! i]Z! \gdje! Xdch^hi^c\! d[! iZigVbZi]dmnh^aVcZ(! iZigVZi]dmnh^aVcZ(!

ig^bZi]nabZi]dmnh^aVcZ(! ig^bZi]naZi]dmnh^aVcZ(! ig^bZi]nae]Zcdmnh^aVcZ(!

Y^bZi]naY^bZi]dmnh^aVcZ(! Y^bZi]naY^Zi]dmnh^aVcZ(! bZi]na! iZgi)WjinaY^bZi]dmnh^aVcZ(!

bZi]na^hdegdenaY^bZi]dmnh^aVcZ(! Y^e]ZcdmnY^bZi]dmnh^aVcZ(! Y^e]ZcnaY^Zi]dmnh^aVcZ(!

e]Zcnaig^bZi]dmnh^aVcZ(! e]Zcnaig^Zi]dmnh^aVcZ(! k^cnaig^bZi]dmnh^aVcZ(!'!

XnXad]ZmnabZi]naY^bZi]dmnh^aVcZ(! Y^XnXadeZcinaY^bZi]dmnh^aVcZ(!

Y^^hdegdenaY^bZi]dmnh^aVcZ(! Y^^hdWjinaY^bZi]dmnh^aVcZ(!

.)Zi]nae^eZg^Y^cna).)iZgi)WjinaY^bZi]dmnh^aVcZ(!

%-(-(-)ig^[ajdgd).)egdena&).)Zi]nae^eZg^Y^cnaY^bZi]dmnh^aVcZ(! VcY!

%-(-(-)ig^[ajdgd).)egdena&)bZi]naY^bZi]dmnh^aVcZ!VcY!i]Z!a^`Z*!#"!

!

O]Z!dg\Vcdh^a^Xdc!XdbedjcY!Vh!i]Z!ZmiZgcVa!ZaZXigdc!Ydcdg!XVc!WZ!VYYZY!Vi!dcZ!i^bZ!

id!i]Z!hnhiZb!d[!ild!dg!bdgZ!gZVXidgh!deZgViZY!^c!hZg^Zh(!VcY!XVc!Vahd!WZ!VYYZY!^c!

edgi^dch!Vi!Y^[[ZgZci!edh^i^dch7!^i!XVc!WZ!VYYZY!id!i]Z!gZVXidg!Y^gZXian(!dg!VYYZY!id!i]Z!

Zfj^ebZci!dg!e^eZa^cZ!gZaViZY!id!i]Z![ZZY^c\!d[!i]Z!gZVXidg*!#'!

!

Dc!i]Z!bZi]dY!d[!i]Z!egZhZci! ^ckZci^dc(!i]Z!Vbdjci!d[! i]Z!hda^Y!XViVanhi!XdbedcZci(!

i]Z! dg\VcdVajb^cjb! XdbedjcY! VcY! i]Z! ZmiZgcVa! ZaZXigdc! Ydcdg! XVc! Vahd! WZ!

YZiZgb^cZY!VXXdgY^c\!id!cZZY*!O]Z!Vbdjci!gVi^d!d[!i]Z!hda^Y!XViVanhi!XdbedcZci!id!i]Z!

dg\VcdVajb^cjb!XdbedjcY!bVn!WZ!-6%.1)-,,&! ^c!iZgbh!d[! i^iVc^jb+Vajb^cjb!bdaVg!$"!

gVi^d*! O]Z! lZ^\]i! gVi^d! d[! i]Z! dg\VcdVajb^cjb! XdbedjcY! id! i]Z! ZmiZgcVa! ZaZXigdc!

Ydcdg!bVn!WZ!%,)-1,&6-(!egZ[ZgVWan!%.)-1,&6-(!bdgZ!egZ[ZgVWan!%/)-,&6-*!

!

?jg^c\! egZeVg^c\! i]Z! XViVanhi! jhZY! ^c! i]Z! egZhZci! ^ckZci^dc(! i]Z! dg\VcdVajb^cjb!

XdbedjcY! VcY! i]Z! dei^dcVa! ZmiZgcVa! ZaZXigdc! Ydcdg! XVc! WZ! b^mZY! l^i]! i]Z! hda^Y!$'!

XViVanhi!XdbedcZci!hZeVgViZan!VcY!i]Zc!gZVXiZY7!dg!i]Z!dg\VcdVajb^cjb!XdbedjcY!

VcY! i]Z! dei^dcVa! ZmiZgcVa! ZaZXigdc! Ydcdg! XVc! WZ! egZ)b^mZY! VcY! i]Zc! b^mZY! VcY!

gZVXiZY!l^i]!i]Z!hda^Y!XViVanhi!XdbedcZci*!

!

O]Z!XViVanhi!jhZY!^c!i]Z!egZhZci!^ckZci^dc!XVc!WZ!Y^gZXian!VYYZY!^cid!i]Z!gZVXidg(!dg!%"!

XVc!WZ!VYYZY! ^cid! i]Z! gZVXidg!V[iZg! i]Z!egZ)XdbeaZmVi^dc!VcY+dg!egZ)edanbZg^oVi^dc!

`cdlc!^c!i]Z!Vgi*!

!

O]Z! egZ)XdbeaZmVi^dc! VcY! egZ)edanbZg^oVi^dc! egdXZhhZh! XVc! WZ! XVgg^ZY! dji! ^c! Vc!



! ! #*! ! ! ! ! ! ! !

Zck^gdcbZci!l^i]!dg!l^i]dji!edanbZg^oVi^dc!bdcdbZgh(! [dg!ZmVbeaZ(! ^c!V!hZeVgViZan!

VggVc\ZY!egZ)XdbeaZmVi^dc!dg!egZ)edanbZg^oVi^dc!gZVXidg*!R]Zc!i]Z!egZ)XdbeaZmVi^dc!

gZVXi^dc!^h!XVgg^ZY!dji!hZeVgViZan(!i]Z!gZVXidg!XVc!WZ!^c!i]Z![dgb!d[!V!Xdci^cjdjh!hi^ggZY!

iVc`! gZVXidg(! dg!di]Zg! [dgbh! i]Vi! XVc!dWiV^c!hj[[^X^Zci!b^m^c\!Z[[ZXi(! hjX]!Vh!V! adde!

gZVXidg(!V!hZXi^dc!d[!V!e^eZa^cZ!XdciV^c^c\!V!hiVi^X!b^mZg(!dg!ZkZc!V!hZXi^dc!d[!V!e^eZa^cZ!'!

l]ZgZ! i]Z! bViZg^Va! ^h! ^c! ijgWjaZci! [adl*! O]Z! egZ)XdbeaZmVi^dc! iZbeZgVijgZ! XVc! WZ!

XdcigdaaZY! WZilZZc! )-,t>! VcY! 2,t>(! egZ[ZgVWan! WZilZZc! ,t>! VcY! /,t>*! O]Z!

egZ)XdbeaZmVi^dc!i^bZ!XVc!WZ!XdcigdaaZY!Vi!,*-)-4,!b^c(!egZ[ZgVWan!1)/,!b^ch*!

!

O]Z!XViVanhi(!l^i]!dg!l^i]dji!egZ)XdbeaZmVi^dc(!bVn!Vahd!dei^dcVaan!WZ!hjW_ZXiZY!id!V!#"!

egZ)edanbZg^oVi^dc!igZVibZci*!O]Z!egZ)edanbZg^oVi^dc!XVc!WZ!XVgg^ZY!dji!Xdci^cjdjhan!

jcYZg! i]Z! a^fj^Y!e]VhZ!Wja`!XdcY^i^dc(!VcY! XVc!Vahd!WZ!XVgg^ZY!dji! WViX]l^hZ! ^c!Vc!

^cZgi!hdakZci*!O]Z!egZ)edanbZg^oVi^dc!gZVXidg!XVc!WZ!V!Xdci^cjdjh!hi^ggZY!iVc`(!V!adde!

gZVXidg(!VcY!i]Z!a^`Z*!O]Z!egZ)edanbZg^oVi^dc!iZbeZgVijgZ!XVc!WZ!XdcigdaaZY!WZilZZc!

)-,t>!VcY!2,t>(!egZ[ZgVWan!WZilZZc!,t>!VcY!0,t>*!O]Z!egZ)edanbZg^oVi^dc!n^ZaY!XVc!#'!

WZ!XdcigdaaZY!Vi!,*1)-,,,!i^bZh(!egZ[ZgVWan!-*,)1,,!i^bZh*!

!

Dc! hiZe! %-&! d[! i]Z! bZi]dY! d[! i]Z! egZhZci! ^ckZci^dc(! i]Z! [^ghi! daZ[^c! edanbZg^oVi^dc!

XdcY^i^dch!bVn!WZ!a^fj^Y!e]VhZ!edanbZg^oVi^dc!XdcY^i^dch!dg!\Vh!e]VhZ!edanbZg^oVi^dc!

XdcY^i^dch(! i]Vi! ^h(! i]Z! edanbZg^oVi^dc! bVn! WZ! a^fj^Y! e]VhZ! edanbZg^oVi^dc! dg! \Vh!$"!

e]VhZ!edanbZg^oVi^dc*!

!

O]Z!a^fj^Y!e]VhZ!edanbZg^oVi^dc!XdcY^i^dch!bVn!^cXajYZ6!jh^c\!]nYgd\Zc!Vh!bdaZXjaVg!

lZ^\]i!gZ\jaVidg(!V!edanbZg^oVi^dc!iZbeZgVijgZ!d[!,)-1,t>(!egZ[ZgVWan!0,)-,,t>7!VcY!

V!edanbZg^oVi^dc!egZhhjgZ!d[!]^\]Zg!i]Vc!i]Z!hVijgViZY!kVedg!egZhhjgZ!d[!egdenaZcZ!Vi!$'!

i]Z!XdggZhedcY^c\!edanbZg^oVi^dc!iZbeZgVijgZ*!

!

O]Z!\Vh!e]VhZ!edanbZg^oVi^dc!XdcY^i^dch!bVn!^cXajYZ6!jh^c\!]nYgd\Zc!Vh!V!bdaZXjaVg!

lZ^\]i!gZ\jaVidg(!V!edanbZg^oVi^dc!iZbeZgVijgZ!d[!,)-1,t>(!egZ[ZgVWan!0,)-,,t>7!VcY!

V!edanbZg^oVi^dc!egZhhjgZ!d[!\gZViZg!i]Vc!dg!ZfjVa!id!cdgbVa!egZhhjgZ(!egZ[ZgVWan!Vi!%"!

,*1).*1!HKV*!

!

O]Z!]nYgd\Zc+egdenaZcZ! gVi^d!jhZY! ^c!hiZe! %-&! ^h!egZ[ZgVWan!,*,,-,),*,,2,!bda+bda(!

i]Vi!^h(!i]Z!]nYgd\Zc!XdcXZcigVi^dc!^h!egZ[ZgVWan!,*-,),*2,!bda#*!



! ! #+! ! ! ! ! ! ! !

!

Dc! i]Z! \Vh! e]VhZ! edanbZg^oVi^dc! gZVXi^dc! hnhiZb! d[! hiZe! %.&! d[! i]Z! bZi]dY! d[! i]Z!

egZhZci! ^ckZci^dc(! i]Z! bdaVg! gVi^d! d[! Zi]naZcZ+%Zi]naZcZ'egdenaZcZ&! XVc! WZ! ,*-),*0!

bda+bda(! egZ[ZgVWan! ,*-),*/! bda+bda(! bdgZ! egZ[ZgVWan! ,*-),*.1! bda+bda(! hi^aa! bdgZ!

egZ[ZgVWan! ,*-1),*.1! bda+bda*! O]Z! iZbeZgVijgZ! d[! daZ[^c! \Vh! e]VhZ! edanbZg^oVi^dc!'!

bVn!WZ!0,)-,,t>(!egZ[ZgVWan!2,)4,t>*!O]Z!egZhhjgZ!bVn!WZ!,*2)-*0!HKV(!egZ[ZgVWan!

-*,)-*/!HKV*! Dc!V!egZ[ZggZY!ZbWdY^bZci!d[!hiZe! %.&(! i]Z!]nYgd\Zc+Zi]naZcZ! gVi^d! ^h!

,*,.),*3,!bda+bda(!egZ[ZgVWan!,*,0),*10!bda+bda*!

!

CZgZ^c(!i]Z!egZhhjgZ!gZ[Zgh!id!\Vj\Z!egZhhjgZ*!#"!

!

O]Z!edanbZg^oVi^dc!YZhXg^WZY!^c!hiZeh!%-&!VcY!%.&!VXXdgY^c\!id!i]Z!egZhZci!^ckZci^dc!

XVc!WZ!XVgg^ZY!dji!Xdci^cjdjhan!dg!WViX]l^hZ*! !

!

Adg!Xdci^cjdjh!edanbZg^oVi^dc(! ild!dg!bdgZ! gZVXidgh! ^c!hZg^Zh!XVc!WZ!jhZY*!<bdc\!#'!

i]Zb(! i]Z! [^ghi!dg! [^ghi! [Zl!gZVXidgh!VgZ!jhZY! id!egZeVgZ!egdYjXi!V(!l]^X]!Xdbeg^hZh!

XdbedcZci! <(! ^c! eVgi^XjaVg! bV^can! Xdch^hih! d[! hV^Y! XdbedcZci! <*! O]Z! gZVXidg! [dg!

egZeVg^c\!egdYjXi!V!bVn!WZ!V!a^fj^Y!e]VhZ!gZVXidg!dg!V!\Vh!e]VhZ!gZVXidg*!O]Z!a^fj^Y!

e]VhZ!gZVXidg!XVc!WZ!V!adde!gZVXidg!dg!V!hi^ggZY!iVc`!gZVXidg*!O]Z!\Vh!e]VhZ!gZVXidg!

XVc!WZ!V!]dg^odciVa!hi^ggZY!WZY!gZVXidg!dg!V!kZgi^XVa!hi^ggZY!WZY!gZVXidg!dg!V![aj^Y^oZY!$"!

WZY! gZVXidg! dg! V! bjai^)odcZ! X^gXjaVi^dc! gZVXidg(! ZiX*! O]Z! gZVXidg! [daadl^c\! i]Z!

egZeVgVi^dc! d[! egdYjXi! V! ^h! jhZY! [dg! i]Z! egZeVgVi^dc! d[! egdYjXi! W! dg! XdbedcZci! =(!

l]ZgZ^c!hV^Y!egdYjXi!W!Xdbeg^hZh!XdbedcZci!<!VcY!XdbedcZci!=(!^c!eVgi^XjaVg!bV^can!

Xdch^hih!d[!XdbedcZcih!<!VcY!=*!O]Z!gZVXidg![dg!egZeVg^c\!egdYjXi!W!dg!XdbedcZci!=!

^h! V!\Vh!e]VhZ! gZVXidg(!l]^X]!XVc!WZ!V!]dg^odciVa! hi^ggZY!WZY! gZVXidg(!dg! V! kZgi^XVa!$'!

hi^ggZY!WZY!gZVXidg(!dg!V![aj^Y^oZY!WZY!gZVXidg(!ZiX*!O]Z!VWdkZ!\Vh!e]VhZ!gZVXidgh!XVc!

Vahd!WZ!XdbW^cZY!VgW^igVg^an*!

!

O]Z!edanbZg^oVi^dc!d[! i]Z!egZhZci! ^ckZci^dc!XVc!Vahd!WZ!XVgg^ZY!dji!WViX]l^hZ*!O]Z!

egdYjXi!V!VcY!egdYjXi!W!VgZ!egZeVgZY!hZfjZci^Vaan!^c!i]Z!gZVXidgh*!Adg!i]Z!egZeVgVi^dc!%"!

d[!egdYjXi! V(! i]Z!edanbZg^oVi^dc!XVc!WZ! XVgg^ZY!dji!Z^i]Zg! ^c! a^fj^Y!e]VhZ!dg! ^c!\Vh!

e]VhZ*!Adg!i]Z!egZeVgVi^dc!d[!egdYjXi!W!dg!XdbedcZci!=(!^i!^h!cZXZhhVgn!id!XVggn!dji!

i]Z!edanbZg^oVi^dc!^c!\Vh!e]VhZ*!

!



! ! $"! ! ! ! ! ! ! !

R]Zc!i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[!i]Z!egZhZci!^ckZci^dc!Xdbeg^hZh!V!cjXaZVi^c\!

V\Zci!VcY!dei^dcVaan!di]Zg!Vjm^a^Vg^Zh(!i]Z!cjXaZVi^c\!V\Zci!VcY!di]Zg!Vjm^a^Vg^Zh!XVc!

WZ!VYYZY!WZ[dgZ!dg!Yjg^c\!hiZe!%-&(!dg!WZ[dgZ(!Yjg^c\!dg!V[iZg!hiZe!%.&(!l^i]dji!V[[ZXi^c\!

i]Z! edanbZg^oVi^dc! gZVXi^dc*! KgZ[ZgVWan(! i]Z! bZi]dY! d[! i]Z! egZhZci! ^ckZci^dc! bVn!

[jgi]Zg! Xdbeg^hZ! hiZe! %/&6! hjW_ZXi^c\! i]Z! egdYjXi! W! dWiV^cZY! ^c! hiZe! %.&! VcY! V!'!

cjXaZVi^c\! V\Zci! VcY! dei^dcVaan! di]Zg! Vjm^a^Vg^Zh! id! b^m^c\(! ZheZX^Vaan! b^m^c\! VcY!

eZaaZi^o^c\*!O]Z!b^m^c\!VcY!eZaaZi^o^c\!bZi]dY!XVc!WZ!kVg^djh!XdckZci^dcVa!bZi]dYh!^c!

i]Z!Vgi(![dg!ZmVbeaZ(!V!il^c)hXgZl!ZmigjYZg!XVc!WZ!jhZY![dg!eZaaZi^oVi^dc*!

!

Dc! eVgi^XjaVg(! ^c! i]Z! XVhZ! d[! i]Z! XViVanhi! hnhiZb! d[! i]Z! ^ciZgcVa! ZaZXigdc! Ydcdg!#"!

XdbedjcYZY!Wn!V!e]dhe]dg^X!VX^Y!ZhiZg!XdbedjcY!VcY!V!Y^Zi]Zg!XdbedjcY(!^c!hiZe!

%/&(! i]Z! egdYjXi! W! dWiV^cZY! ^c! i]Z! hiZe! %.&! VcY! V! cjXaZVi^c\! V\Zci! VgZ! b^mZY! VcY!

eZaaZi^oZY*!O]Z!edanegdenaZcZ!Xdbedh^i^dc!i]jh!egZeVgZY!XVc!h^bjaiVcZdjhan!]VkZ!V!

]^\]!\adhh!%2,t!Vc\aZ!\adhh6!#!41#(!egZ[ZgVWan!#!5,#&!VcY!V!adl!]VoZ!%V!]VoZ6!"!1,#(!

egZ[ZgVWan! "! 0,#&(! i]ZgZWn! VYkVciV\Zdjhan! ]Vk^c\! Wdi]! V! ]^\]! \adhh! VcY! V! ]^\]!#'!

igVcheVgZcXn*!

!

O]Z! edanegdenaZcZ! Xdbedh^i^dc! egZeVgZY! VXXdgY^c\! id! i]Z! bZi]dY! d[! i]Z! egZhZci!

^ckZci^dc!XVc!^c!eVgi^XjaVg!VX]^ZkZ!V!XdbW^cVi^dc!d[!\ddY!bZX]Vc^XVa!egdeZgi^Zh!%]^\]!

g^\^Y^in(!]^\]!idj\]cZhh!VcY!adl!h]g^c`V\Z!egdeZgi^Zh&!VcY!VZhi]Zi^X!egdeZgi^Zh!%]^\]!$"!

\adhh(!ZkZc!XdbW^cZY!l^i]!]^\]!igVcheVgZcXn!VcY!adl!]VoZ&*!

!

>dbeVgZY!l^i]!i]Z!XViVani^X!hnhiZb!jh^c\!XVgWdmnaViZ!Vh!i]Z!^ciZgcVa!ZaZXigdc!Ydcdg(!

i]Z!edanegdenaZcZ!Xdbedh^i^dc!egZeVgZY!Wn!jh^c\!i]Z!XViVanhi!hnhiZb!d[!i]Z!^ciZgcVa!

ZaZXigdc! Ydcdg! XdbedjcYZY! Wn! V! e]dhe]dg^X! VX^Y! ZhiZg! XdbedjcY! VcY! V! Y^Zi]Zg!$'!

XdbedjcY! ]Vh! V! ]^\]Zg! \adhh! VcY! V! adlZg! ]VoZ! VcY! ]Vh! XdbeVgVWaZ! bZX]Vc^XVa!

egdeZgi^Zh(!VcY!^i!XVc!XdbW^cZ!i]Z!egdeZgi^Zh!d[!\ddY!igVcheVgZcXn(!]^\]!\adhh(!]^\]!

g^\^Y^in(!]^\]!idj\]cZhh!VcY!adl!h]g^c`V\Z*!

!

?jZ!id!i]Z!VWdkZ!VYkVciV\Zdjh!dkZgVaa!eZg[dgbVcXZ(!i]Z!edanegdenaZcZ!Xdbedh^i^dc!%"!

egZeVgZY!VXXdgY^c\!id!i]Z!bZi]dY!d[!i]Z!egZhZci!^ckZci^dc!XVc!egdk^YZ!V!gVl!bViZg^Va!

l^i]!WZiiZg!dkZgVaa!eZg[dgbVcXZ![dg!i]Z!YdlchigZVb!egdXZhh^c\(!VcY!XVc!WZ!Veea^ZY!id!

l^YZg![^ZaYh*!O]Z!bZi]dY![dg!i]Z!egZeVgVi^dc!d[!i]Z!edanegdenaZcZ!Xdbedh^i^dc!d[!i]Z!

egZhZci! ^ckZci^dc! XVc!WZ!XVgg^ZY!dji! dc!Zm^hi^c\! ^cYjhig^Va!eaVcih(! ^c!eVgi^XjaVg! Wn!V!



! ! $#! ! ! ! ! ! ! !

Xdci^cjdjh! edanbZg^oVi^dc! egdXZhh*! O]Z! egZeVgVi^dc! bZi]dY! ^h! ZXdcdb^XVa! VcY!

XdckZc^Zci*!

!

Dc! V! i]^gY! VheZXi(! i]Z! egZhZci! ^ckZci^dc! egdk^YZh! Vc! Vgi^XaZ! egZeVgZY! [gdb! V!

edanegdenaZcZ! Xdbedh^i^dc! VXXdgY^c\! id! i]Z! egZhZci! ^ckZci^dc*! Dc! i]Z! Vgi^XaZ(! i]Z!'!

gjWWZg! e]VhZ! ^h! Vi! aZVhi! eVgi^Vaan! YZ[dgbZY! VcY! [dgbh! Vc! dg^ZciZY! higjXijgZ*! Dc! V!

egZ[ZggZY!ZbWdY^bZci(!Wdi]!Vi!V!edh^i^dc!l^i]^c!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!

hjg[VXZ!VcY!Vi!V!edh^i^dc!d[!i]Z!XdgZ!eVgi!WZndcY!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!

hjg[VXZ(! i]Z!gjWWZg!e]VhZ! ^h!YZ[dgbZY!VcY!Zadc\ViZY! id![dgb!Vc!dg^ZciZY!higjXijgZ(!

egZ[ZgVWan! ^c! i]Z! Vgi^XaZ(! i]Z! gjWWZg! e]VhZ! ^h! XdbeaZiZan! YZ[dgbZY! VcY! [dgbh! Vc!#"!

dg^ZciZY!higjXijgZ*!

!

O]Z!Vgi^XaZ!^h!egZ[ZgVWan!Vc!^c_ZXi^dc!bdaYZY!Vgi^XaZ*!

!

<XXdgY^c\! id! i]Z!egZhZci! ^ckZci^dc(!Vi! aZVhi!V!eVgi!d[(!egZ[ZgVWan!Vi! aZVhi!4,#!d[(!dg!#'!

ZkZc!i]Z!l]daZ!d[!i]Z!gjWWZg!e]VhZ!l^aa!WZ!YZ[dgbZY(!Zadc\ViZY!VcY![dgb!Vc!dg^ZciZY!

higjXijgZ! V[iZg! WZ^c\! hjW_ZXiZY! id! Vc! dg^ZciVi^dc! [dgXZ(! [dg! ZmVbeaZ(! Yjg^c\! i]Z!

egZeVgVi^dc!d[!Vc!Vgi^XaZ!%Z*\*(!^c_ZXi^dc!bdaY^c\&*!

!

Dc!V!egZ[ZggZY!ZbWdY^bZci(!bdgZ!i]Vc!1,#!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh!Vi!V!edh^i^dc!$"!

l^i]^c!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ!]VkZ!Vc!VheZXi!gVi^d!\gZViZg!i]Vc!

dg!ZfjVa! id!07!VcY!bdgZ!i]Vc!1,#!d[! i]Z!gjWWZg!e]VhZ!eVgi^XaZh!Vi!V!edh^i^dc!d[! i]Z!

XdgZ!eVgi!WZndcY!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ!]VkZ!Vc!VheZXi!gVi^d!

\gZViZg!i]Vc!dg!ZfjVa!id!.(!WVhZY!dc!i]Z!idiVa!cjbWZg!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh!Vi!

i]Z!XdggZhedcY^c\!edh^i^dc!^c!i]Z!N@H!e]did\gVe]*!$'!

!

O]ZgZ[dgZ(!i]Z!Vgi^XaZ!d[!i]Z!egZhZci!^ckZci^dc!Xdbeg^hZh!i]Z!dg^ZciZY!higjXijgZ!]Vk^c\!

i]Z!Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg! gjWWZg!e]VhZ!Y^heZghZY! ^c! i]Z!Xdci^cjdjh!

e]VhZ!d[!]^\]an!XgnhiVaa^cZ!]dbdedanegdenaZcZ(! i]ZgZWn!jcZmeZXiZYan! ^begdk^c\! i]Z!

\adhh!d[!i]Z!Vgi^XaZ!VcY!bV^ciV^c^c\!\ddY!bZX]Vc^XVa!egdeZgi^Zh*!%"!

!

O]Z! Vgi^XaZ! d[! i]Z! egZhZci! ^ckZci^dc! XVc! WZ! jhZY! ^c! kVg^djh! [^ZaYh! hjX]! Vh! ]dbZ!

Veea^VcXZh(! ]dbZh(! eVX`V\^c\(! idnh(! VjidbdW^aZ! bdY^[^XVi^dc(! VcY! bZY^X^cZ! [^ZaYh*!

Adg!ZmVbeaZ(! i]Z!Vgi^XaZ!d[! i]Z!egZhZci! ^ckZci^dc!bVn!WZ!V!egdYjXi!dg!V!eVgi!d[! i]Z!



! ! $$! ! ! ! ! ! ! !

egdYjXi!jhZY!^c!ZaZXig^XVa!Veea^VcXZh(!]dbZ!egdYjXih(!eVX`V\^c\(!idnh(!VjidbdW^aZh!dg!

bZY^X^cZ![^ZaY(!ZheZX^Vaan!]djh^c\h![dg!]dbZ!Veea^VcXZh(!]dbZ!hidgV\Z!egdYjXih(!idnh(!

Vjidbdi^kZ! ^ciZg^dg! eVgih! dg! bZY^XVa! Y^hedhVWaZ! hng^c\Zh(! [dg! ZmVbeaZ(! [ajh]^c\!

hng^c\Zh*!

!'!

.G3>A=6C!

!

O]Z!egZhZci! ^ckZci^dc!l^aa!WZ! [jgi]Zg! ^aajhigViZY!WZadl! ^c!Xdc_jcXi^dc!l^i]!ZmVbeaZh(!

Wji!i]Z!hXdeZ!d[!i]Z!egZhZci!^ckZci^dc!^h!cdi!a^b^iZY!Wn!i]ZhZ!ZmVbeaZh*!

!#"!

HZVhjgZbZci!bZi]dYh!d[!eVgVbZiZgh6!

!

HZai! bVhh! [adl! gViZ! %HAM&6! YZiZgb^cZY! Vi! ./,t>! VcY! jcYZg! V! adVY! d[! .*-2`\!

VXXdgY^c\!id!B=+O!/24.*-).,-4*!

!#'!

BVh! bdaVg! gVi^d! ^c! i]Z! gZVXidg6! YZiZgb^cZY! Wn! \Vh! X]gdbVid\gVe]n(! Q^hiV! DD! dca^cZ!

X]gdbVid\gVe](!<==(!Nl^ioZgaVcY*!

!

>dciZci!d[!mnaZcZ!hdajWaZh6!YZiZgb^cZY!VXXdgY^c\!id!B=+O!.0.4.).,,5*!

!$"!

OZch^aZ! higZc\i]6! bZVhjg^c\! i]Z! ^c_ZXi^dc! bdaYZY! heZX^bZc! VXXdgY^c\! id! B=+O!

-,0,*-).,,2*!

!

AaZmjgVa! bdYjajh6! bZVhjg^c\! i]Z! ^c_ZXi^dc! bdaYZY! heZX^bZc! VXXdgY^c\! id! B=+O!

5/0-).,,4*!$'!

!

>]Vgen!cdiX]ZY!^beVXi!higZc\i]6!bZVhjg^c\!i]Z! ^c_ZXi^dc!bdaYZY!heZX^bZc!Vi!./t>!

VcY!).,t>!VXXdgY^c\!id!B=+O!-,0/*-).,,4*!

!

MdX`lZaa! ]VgYcZhh6! bZVhjg^c\! i]Z! ^c_ZXi^dc! bdaYZY! heZX^bZc! VXXdgY^c\! id! B=+O!%"!

//54*.).,,4*!

!

CZVi!YZ[dgbVi^dc!iZbeZgVijgZ6!bZVhjg^c\!i]Z!^c_ZXi^dc!bdaYZY!heZX^bZc!VXXdgY^c\!id!

B=+O!-2/0*.).,,0*!



! ! $%! ! ! ! ! ! ! !

!

Badhh6! bZVhjg^c\! i]Z! ^c_ZXi^dc! bdaYZY! heZX^bZc! ]Vk^c\! V! i]^X`cZhh! d[! .bb!

VXXdgY^c\!id!B=+O!44,3)-544*!

!

N]g^c`V\Z! gVi^d6! bZVhjg^c\! i]Z! ^c_ZXi^dc! bdaYZY! heZX^bZc! VXXdgY^c\! id! B=+O!'!

-3,/3*0).,,/*!

!

CVoZ6! bZVhjg^c\! i]Z! ^c_ZXi^dc! bdaYZY! heZX^bZc! ]Vk^c\! V! i]^X`cZhh! d[! -! bb!

VXXdgY^c\!id!B=+O!.0-,).,,4*!

!#"!

HdaZXjaVg! lZ^\]i! Y^hig^Wji^dc! %BK>! VcVanh^h&6! YZiZgb^cZY! Wn! KG)BK>! ..,!

]^\])iZbeZgVijgZ!\Za!eZgbZVi^dc!X]gdbVid\gVe]!egdYjXZY!Wn!<\^aZci!OZX]cdad\^Zh(!

PN<*!OZbeZgVijgZ6!-1,t>7!/!KG\Za!-/!b!JaZm^h!Xdajbch(!/,,*,bbv3*1bb7!bdW^aZ!

e]VhZ6! -(.(0)ig^X]adgdWZcoZcZ! %,*.1\+G! Vci^dm^YVci! .(2)Y^Wjina)e)XgZhda! VYYZY&7! [adl!

gViZ6! -*,bG+b^c7! DM1! ^c[gVgZY! YZiZXidg7! hVbeaZ! XdcXZcigVi^dc6! VWdji! -b\+bG7! VcY!#'!

cVggdl!Y^hig^Wji^dc!edanhingZcZ!hiVcYVgYh![dg!jc^kZghVa!XVa^WgVi^dc*!

!

DhdiVXi^X!eZciVY! [gVXi^dc6!jh^c\!<Q<I>@DDD!0,,HCo!IHM!heZXigdbZiZg! [gdb!=gj`Zg!

>dgedgVi^dc(! l^i]! -,bb! egdWZ(! VcY! YZjiZgViZY! d)Y^X]adgdWZcoZcZ! Vh! i]Z! hdakZci*!

<Wdji!.,,b\!d[! i]Z!hVbeaZ+.*1ba!d[! i]Z!hdakZci(!]ZVi^c\! i]Z!hVbeaZ! ijWZ! ^c!Vc!d^a!$"!

WVi]!Vi!-/,)-0,t>!jci^a! i]Z!hVbeaZ!lVh!Y^hhdakZY!id![dgb!V!]dbd\ZcZdjh!hdaji^dc*!

OZhi!XdcY^i^dch6!egdWZ!iZbeZgVijgZ6!-.1t>7!5,t!ejahZ7!hVbea^c\!i^bZ!<L6!1!hZXdcYh7!

VcY!YZaVn!i^bZ!?-6!-,!hZXdcYh*!

!

@i]naZcZ!higjXijgVa!jc^i!XdciZci!VcY!egdenaZcZ!higjXijgVa!jc^i!XdciZci6!YZiZgb^cZY!Wn!$'!

^c[gVgZY!bZi]dY(!jh^c\!HV\cV)DM!.,,!^c[gVgZY!heZXigdbZiZg![gdb!I^XdaZi(!PN<*!

!

N@H! e]did\gVe]h6! hVbeaZ! eZaaZih(! dg! ^c_ZXi^dc! bdaYZY! heZX^bZch! l]ZgZ! ^c_ZXi^dc!

bdaY^c\! [daadlZY! i]Z! ^c_ZXi^dc! bdaY^c\! XdcY^i^dch! VXXdgY^c\! id! B=+O-3,/3*-).,-5(!

lZgZ!hjW_ZXiZY! id!Xdda^c\!l^i]! a^fj^Y!c^igd\Zc!VcY! i]Zc!Wg^iiaZ! [gVXijg^c\(!dg!jaigVi]^c!%"!

hZXi^dc^c\*!O]Z!hZXi^dc!lVh!hdV`ZY!^c!mnaZcZ!hdaji^dc!id!ZiX]!VlVn!i]Z!gjWWZg!e]VhZ(!

i]Zc!i]Z!hjg[VXZ!lVh!XaZVcZY*!<[iZg!Ygn^c\(!N@H!iZhi!lVh!XdcYjXiZY*!O]Z!hjg[VXZ!lVh!

hjW_ZXiZY!id!\daY!hegVn!igZVibZci!WZ[dgZ!iZhi^c\*!CDO<>CD!N)04,,!XdaY![^ZaY!Zb^hh^dc!

hXVcc^c\!ZaZXigdc!b^XgdhXdeZ![gdb!CDO<>CD(!EVeVc!lVh!jhZY*!



! ! $&! ! ! ! ! ! ! !

!

<kZgV\Z!h^oZ!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh6!YZiZgb^cZY!Wn!N@H!bZi]dY*!Adg!he]Zg^XVa!

gjWWZg!e]VhZ!eVgi^XaZh(!i]Z!Y^VbZiZg!d[!gjWWZg!e]VhZ!eVgi^XaZh!^c!i]Z!N@H!e]did\gVe]!

lVh! YZiZgb^cZY7! [dg! gjWWZg! e]VhZ! eVgi^XaZh! i]Vi! lZgZ! cZVgan! he]Zg^XVa! dg! dc! l]^X]!

dg^ZciVi^dc! [dgXZ! ]VY! VXiZY(! i]Z! adc\Zhi! Y^bZch^dc! d[! i]Z! eVgi^XaZ! %i]Z! Y^hiVcXZ!'!

WZilZZc!i]Z!ild![Vgi]Zhi!ed^cih!dc!i]Z!eVgi^XaZ!Xdcidjg&!lVh!bZVhjgZY(!i]Z!VkZgV\Z!

kVajZ!d[!i]Z!VWdkZ!h^oZh!d[!1,!gjWWZg!e]VhZ!eVgi^XaZh!lVh!dWiV^cZY!Wn!dWhZgk^c\!N@H!

e]did\gVe]!Vh!i]Z!VkZgV\Z!h^oZ!d[! i]Z!gjWWZg!e]VhZ!eVgi^XaZh*!R]Zc!bZVhjg^c\!i]Z!

VkZgV\Z!h^oZ!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh!V[iZg!i]Z!VXi^dc!d[!i]Z!dg^ZciVi^dc![dgXZ(!i]Z!

N@H!dWhZgkVi^dc!hjg[VXZ!lVh!eVgVaaZa!id!i]Z!^c_ZXi^dc!bdaY^c\!Y^gZXi^dc*!#"!

!

Dcig^ch^X! k^hXdh^in6! YZiZgb^cZY! jh^c\! V! XVe^aaVgn! YZiZXidg! %XVe^aaVgn! YZiZXidg! ^c! i]Z!

>MTNO@S!^chigjbZci![gdb!KdanbZg>]Vg(!NeV^c&*!

!

.G3>A=6!*#!#'!

!

%-&!KgZeVgVi^dc!d[!edanegdenaZcZ!Xdbedh^i^dc!

!

KdanbZg^oVi^dc! gZVXi^dc! lVh! XVgg^ZY! dji! dc! V! hZi! d[! edanegdenaZcZ! e^adi! eaVci*! O]Z!

edanbZg^oVi^dc!bZi]dY!VcY!hiZeh!lZgZ!Vh![daadlh6!$"!

!

KgZeVgVi^dc!d[!bV^c!XViVanhi!>Vi)-6!O]Z!egZeVgVi^dc!lVh!XVgg^ZY!dji!VXXdgY^c\!id!i]Z!

bZi]dY!d[!@mVbeaZ!-!^c!>I-,22,45/0=*!-1,bG!d[!l]^iZ!d^a!%XdbbZgX^Vaan!VkV^aVWaZ!

[gdb!BjVc\o]dj!H^c\Zc!KZigdX]Zb^XVa!>d*(!GiY*(!lViZg!XdciZci!d[!aZhh!i]Vc!1,eeb(!

WVhZY! dc! lZ^\]i&(! /,,bG! d[! bZi]na! h^a^XdcZ! d^a! %XdbbZgX^Vaan! VkV^aVWaZ! [gdb! ?dl!$'!

>dgc^c\(!k^hXdh^in!d[!/,,!XZci^ed^hZ+.,t>(!lViZg!XdciZci!d[! aZhh!i]Vc!1,eeb(!WVhZY!

dc!lZ^\]i&(! /,\!d[! bV\cZh^jb!X]adg^YZ! XdciV^c^c\!,*00li#!d[! lViZg! %XdbbZgX^Vaan!

VkV^aVWaZ! [gdb! Ajh]jc! S^cn^! O^iVc^jb! KaVci&(! 1,bG! d[! Vc]nYgdjh! Zi]Vcda!

%XdbbZgX^Vaan! VkV^aVWaZ! [gdb! =Z^_^c\! >]Zb^XVa! Rdg`h(! lViZg! XdciZci! d[! aZhh! i]Vc!

-,,eeb(! WVhZY! dc! lZ^\]i&! VcY! -bG! d[! .)bZi]dmnWZcodna! X]adg^YZ! %XdbbZgX^Vaan!%"!

VkV^aVWaZ! [gdb!OJFTJ!F<N@D!FJBTJ!>J*GO?&!lZgZ!VYYZY! ^c!V!-,,,bG!gZVXi^dc!

`ZiiaZ(!VcY! i]Z! iZbeZgVijgZ!lVh! ^cXgZVhZY! id!-.1t>!jcYZg!hi^gg^c\*!<[iZg!/!]djgh!d[!

gZVXi^dc!Vi!V!XdchiVci!iZbeZgVijgZ(!jcYZg!V!egZhhjgZ!d[!,*/!HKV!VcY!k^V!V!Y^hX]Vg\Z!

e^eZa^cZ!egZ)Zfj^eeZY!l^i]![djg!aVnZgh!d[!bZiVa!bZh]Zh!]Vk^c\!V!edgZ!h^oZ!d[!31!ub!



! ! $'! ! ! ! ! ! ! !

%ZVX]!aVnZg!]Vk^c\!V!i]^X`cZhh!d[!,*-!bb&(!i]Z!b^mijgZ!lVh!egZhhZY!^cid!.G!d[!]ZmVcZ!

egZ)XddaZY! id! )/,t>! %lViZg! XdciZci! d[! aZhh! i]Vc! 1eeb(! WVhZY! dc! lZ^\]i&(! VcY!

fjZcX]ZY!VcY! [dgbZY*!O]Z! a^fj^Y!lVh! gZbdkZY!Wn! [^aigVi^dc(!VcY! i]Z!dWiV^cZY!hda^Y!

lVh!lVh]ZY!1!i^bZh!l^i]!/,,!bG!d[!]ZmVcZ(!VcY!kVXjjb)Yg^ZY!Vi!/,t!>![dg!-*1!]djgh!

id!dWiV^c!V!he]Zg^XVa!bV\cZh^jb!]Va^YZ!VYYjXi*!Dc!V!/,,bG!\aVhh!gZVXi^dc![aVh`(!jcYZg!'!

c^igd\Zc! egdiZXi^dc(! -,bG! d[! ]ZmVcZ! VcY! 5,bG! d[! i^iVc^jb! iZigVX]adg^YZ! lZgZ!

hZfjZci^Vaan! VYYZY(! VcY! XddaZY! id! ).,t>7! 4*,\! d[! i]Z! he]Zg^XVa! bV\cZh^jb! ]Va^YZ!

VYYjXi!lVh!VYYZY(!VcY!hi^ggZY!Vi! ).,t>![dg!/,!b^cjiZh*!O]Zc(! i]Z! iZbeZgVijgZ!lVh!

hadlan! ^cXgZVhZY! id! --,t>(! VcY! -*1! bG! d[! Y^^hdWjina! e]i]VaViZ! lVh! VYYZY! Yjg^c\!

^cXgZVh^c\!i]Z!iZbeZgVijgZ*!<[iZg!gZVXi^c\!Vi!V!XdchiVci!iZbeZgVijgZ!d[!--,t>![dg!/,!#"!

b^cjiZh(! i]Z! a^fj^Y! lVh! [^aiZgZY! d[[*! 4,bG! d[! i^iVc^jb! iZigVX]adg^YZ! lVh! VYYZY(! i]Z!

iZbeZgVijgZ!lVh!^cXgZVhZY!id!-.,t>(!VcY!i]Z!a^fj^Y!lVh![^aiZgZY!d[[!V[iZg!bV^ciV^c^c\!

Vi!-.,t>![dg!/,!b^cjiZh7!i]Zc(![jgi]Zg!4,bG!d[!i^iVc^jb!iZigVX]adg^YZ!lVh!VYYZY(!i]Z!

iZbeZgVijgZ!lVh!^cXgZVhZY!id!-.,t>(!VcY!i]Z!a^fj^Y!lVh![^aiZgZY!d[[!V[iZg!bV^ciV^c^c\!

Vi!-.,t>! [dg!/,!b^cjiZh*!A^cVaan(! i]Z!dWiV^cZY!hda^Y!lVh!lVh]ZY!1! i^bZh!l^i]!2,t>!#'!

]ZmVcZ!%]ZmVcZ!jhZY!^c!Vc!Vbdjci!d[!4,!bG+i^bZ&(!VcY!kVXjjb)Yg^ZY*!

!

KgZ)edanbZg^oVi^dc6! <[iZg! egZ)XdciVXi^c\! VcY! gZVXi^c\! Vi! -,! t>! [dg! .,b^c(! i]Z! bV^c!

XViVanhi!>Vi)-!l^i]!i]Z!^ciZgcVa!ZaZXigdc!Ydcdg!WZ^c\!Y^^hdWjina!e]i]VaViZ(!Xd)XViVanhi!

%ig^Zi]naVajb^cjb&(! VcY!ZmiZgcVa!ZaZXigdc!Ydcdg!Y^^hdegdenaY^bZi]dmnh^aVcZ! %?DKHN&!$"!

lZgZ! Xdci^cjdjhan! VYYZY! id! V! egZ)edanbZg^oVi^dc! gZVXidg! [dg! egZ)edanbZg^oVi^dc!

gZVXi^dc(!l]ZgZ^c!i]Z![adl!gViZ!d[!ig^Zi]naVajb^cjb!%O@<G&!lVh!2\+]g(!i]Z![adl!gViZ!d[!

Y^^hdegdenaY^bZi]dmnh^aVcZ!lVh!-*.\+]g(! VcY! i]Z! [adl! gViZ!d[! i]Z!bV^c! XViVanhi!lVh!

,*/2!\+]g*! O]Z! egZ)edanbZg^oVi^dc!lVh! XVgg^ZY!dji! ^c! V!egdenaZcZ! a^fj^Y! e]VhZ!Wja`!

Zck^gdcbZci(!l]ZgZ^c!i]Z!iZbeZgVijgZ!lVh!-1!t>(!VcY!i]Z!gZh^YZcXZ!i^bZ!lVh!VWdji!0!$'!

b^cjiZh*!

!

<[iZg! i]Z! egZ)edanbZg^oVi^dc(! i]Z! XViVanhi! lVh! [ZY! id! V! adde! gZVXidg! Xdci^cjdjhan(!

l]ZgZ! egdenaZcZ! ]dbdedanbZg^oVi^dc! gZVXi^dc! lVh! XdbeaZiZY*! O]Z! iZbeZgVijgZ! d[!

i]Z! adde! edanbZg^oVi^dc! gZVXi^dc! lVh! 3,t>(! i]Z! gZVXi^dc! egZhhjgZ! lVh! 0*,HKV(!%"!

]nYgd\Zc! \Vh! lVh! aZY! id! i]Z! [ZZY! d[! i]Z! adde! gZVXidg(! i]Z! ]nYgd\Zc! XdcXZcigVi^dc!

YZiZXiZY! Wn! dca^cZ! X]gdbVid\gVe]! lVh! ,*-1! bda#(! VcY! XdggZhedcY^c\an(! i]Z!

]nYgd\Zc+egdenaZcZ!gVi^d!lVh!,*,,-1!bda+bda*!

!



! ! $(! ! ! ! ! ! ! !

<[iZg!i]Z!gZVXi^dc!^c!i]Z!adde!gZVXidg(!i]Z!dWiV^cZY!bViZg^Va!lVh![ZY!id!V![aj^Y^oZY!WZY!

\Vh!e]VhZ!gZVXidg! [dg!i]Z!XdedanbZg^oVi^dc!gZVXi^dc!d[!Zi]naZcZ!VcY!egdenaZcZ*!O]Z!

iZbeZgVijgZ! d[! i]Z! \Vh! e]VhZ! gZVXi^dc! lVh! 3,t>(! VcY! i]Z! gZVXi^dc! egZhhjgZ! lVh!

-*-HKV(! l]ZgZ^c! Zi]naZcZ+%egdenaZcZ'Zi]naZcZ&! lVh! ZfjVa! id! ,*.-! %bda+bda&*! <!

heZX^[^X!Vbdjci!d[!]nYgd\Zc!\Vh!lVh!aZY!id!i]Z![ZZY!d[!i]Z!\Vh!e]VhZ!gZVXidg(!VcY!i]Z!'!

]nYgd\Zc+Zi]naZcZ!^c!i]Z!gZXnXaZY!\Vh!d[!i]Z!\Vh!e]VhZ!gZVXidg!Vh!YZiZXiZY!Wn!dca^cZ!

X]gdbVid\gVe]! lVh! ZfjVa! id! ,*-/! %bda+bda&*! O]Z! heZX^[^X! egdXZhh! XdcY^i^dch! VgZ!

h]dlc!^c!OVWaZ!-*!

!

O]Z!edanbZg!dWiV^cZY!Wn! i]Z! gZVXi^dc!lVh!hjW_ZXiZY! id!YZ\Vhh^c\!VcY!YZVXi^kVi^dc!#"!

igZVibZci!l^i]!lZi!c^igd\Zc!id!dWiV^c!V!edanegdenaZcZ!Xdbedh^i^dc*!

!

O]Z!dWiV^cZY!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

/-*,#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!-*,4*!#'!

!

%.&!KgZeVgVi^dc!d[!edanegdenaZcZ!eZaaZih!VcY!^c_ZXi^dc!bdaYZY!heZX^bZc!

!

,*-#!Wn!lZ^\]i! d[! DMB<AJN!-24! %=<NA(!BZgbVcn&(! ,*-#!Wn!lZ^\]i! d[! DMB<IJS!

-,-,!%=<NA(!BZgbVcn&(!,*,1#!Wn!lZ^\]i!d[!XVaX^jb!hiZVgViZ!VcY!,*,0#!Wn!lZ^\]i!d[!$"!

H^aaVY!CKI).,@! cjXaZVi^c\!V\Zci! %H^aa^`Zc(!PN<&!lZgZ! VYYZY! id! i]Z!edanegdenaZcZ!

Xdbedh^i^dc!dWiV^cZY!Wn! edanbZg^oVi^dc(! [daadlZY!Wn!eZaaZi^oVi^dc!l^i]!V! il^c)hXgZl!

ZmigjYZg*! O]Zc! ^c_ZXi^dc! bdaYZY! heZX^bZch! i]Vi! bZi! B=! hiVcYVgYh! lZgZ! egZeVgZY!

jh^c\! Vc! ^c_ZXi^dc! bdaY^c\! bVX]^cZ*! O]Zn! lZgZ! YZiZgb^cZY! [dg! i]Z^g! e]nh^XVa!

egdeZgi^Zh*!$'!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!VgZ!h]dlc!^c!OVWaZ!.*!

!

A^\*! -! )! A^\*! /! h]dlZY! i]Z! N@H! e]did\gVe]h! d[! i]Z! eZaaZih! VcY! ^c_ZXi^dc! bdaYZY!

heZX^bZc!egZeVgZY!^c!@mVbeaZ!<-*!Agdb!i]ZhZ!N@H!e]did\gVe]h(!^i!XdjaY!WZ!hZZc!%"!

i]Vi! V[iZg! ^c_ZXi^dc! bdaY^c\(! i]Z! gjWWZg! e]VhZ! ^c! i]Z! ^c_ZXi^dc! bdaYZY! heZX^bZc! d[!

@mVbeaZ!<-!egZhZciZY!Vc!dWk^djh!dg^ZciViZY!higjXijgZ(!VcY!Wdi]!Vi!V!edh^i^dc!d[!i]Z!

^c_ZXi^dc!bdaYZY!heZX^bZc!l^i]^c!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ!VcY!Vi!

V!edh^i^dc!d[!i]Z!XdgZ!eVgi!WZndcY!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ(!i]Z!



! ! $)! ! ! ! ! ! ! !

gjWWZg!e]VhZ!lVh!YZ[dgbZY(!VcY!Zadc\ViZY!VcY!dg^ZciZY!Vadc\!V! XZgiV^c!Y^gZXi^dc(!

l]^aZ!i]Z!YZ\gZZ!d[!YZ[dgbVi^dc!d[!i]Z!gjWWZg!e]VhZ!Vi!V!edh^i^dc!l^i]^c!-,#!d[!i]Z!

i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ!lVh!]^\]Zg!%Vi!V!edh^i^dc!l^i]^c!-,#!d[!i]Z!i]^X`cZhh!

[gdb!i]Z!Vgi^XaZ!hjg[VXZ6!bdgZ!i]Vc!3,#!d[!i]Z!gjWWZg!e]VhZ!eVgi^XaZh!]VY!Vc!VheZXi!

gVi^d!d[!\gZViZg!i]Vc!0(!VcY!hdbZ!gjWWZg!e]VhZ!eVgi^XaZh!ZkZc!]VY!Vc!VheZXi!gVi^d!d[!'!

\gZViZg!i]Vc!37!Vi!V!edh^i^dc!d[! i]Z!XdgZ!eVgi!WZndcY!-,#!d[! i]Z!i]^X`cZhh![gdb!i]Z!

Vgi^XaZ!hjg[VXZ6!bdgZ! i]Vc!1,#!d[! i]Z!gjWWZg!e]VhZ!eVgi^XaZh!]VY!Vc!VheZXi! gVi^d!d[!

\gZViZg!i]Vc!.&*!Dc!VYY^i^dc(!^i!XdjaY!Vahd!WZ!hZZc!i]Vi!i]Z!gjWWZg!e]VhZ!^c!i]Z!eZaaZih!

WZ[dgZ! ^c_ZXi^dc! bdaY^c\! lVh! hjWhiVci^Vaan! he]Zg^XVa*! O]ZgZ[dgZ(! i]Z! VXi^dc! d[! i]Z!

dg^ZciVi^dc! [dgXZ! Veea^ZY! Yjg^c\! ^c_ZXi^dc! bdaY^c\! XVjhZY! i]Z! gjWWZg! e]VhZ! id! WZ!#"!

YZ[dgbZY! VcY! [dgb! Vc! dg^ZciViZY! higjXijgZ(! VcY! V[iZg! i]Z! dg^ZciVi^dc! [dgXZ! lVh!

gZbdkZY! VcY! i]Z! hVbeaZ! lVh! [dgbZY(! i]Z! gjWWZg! e]VhZ!bV^ciV^cZY! i]Z! dg^ZciViZY!

higjXijgZ*!

!

.G3>A=6!*$!#'!

!

@mVbeaZ! <.! jhZY! i]Z! hVbZ! XViVanhi! hnhiZb(! cjXaZVi^c\! V\Zci! VcY! edanbZg^oVi^dc!

egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!<-(!ZmXZei!i]Vi!i]Z!]nYgd\Zc!XdcXZcigVi^dc!^c!

i]Z!adde!gZVXidg!lVh!,*.-!bda#(!VcY!i]Z!]nYgd\Zc+Zi]naZcZ!9!,*-!%bda+bda&!^c!i]Z!\Vh!

e]VhZ! gZVXidg*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!h]dlc! ^c!OVWaZ!-*!O]Z!gZhjai^c\!$"!

edanegdenaZcZ! Xdbedh^i^dc! ]VY! Vc! Zi]naZcZ! XdciZci! ^c! XdbedcZci! =! d[! /-*-#! Wn!

lZ^\]i!VcY!V!gVi^d!d[!i]Z!HAM!d[!XdbedcZci!<!id!i]Z!HAM!d[!i]Z!Xdbedh^i^dc!d[!-*.4*!

!

O]Z! egdeZgin! YZiZgb^cVi^dc! gZhjaih! d[! i]Z! dWiV^cZY! ^c_ZXi^dc! bdaYZY! heZX^bZc! VgZ!

h]dlc!^c!OVWaZ!.*!$'!

!

N@H!VcVanh^h!h]dlZY!i]Vi!V[iZg! ^c_ZXi^dc!bdaY^c\(! i]Z! gjWWZg!e]VhZ! ^c! i]Z! ^c_ZXi^dc!

bdaYZY!heZX^bZc!d[!@mVbeaZ!<.!egZhZciZY!Vc!dWk^djh!dg^ZciViZY!higjXijgZ*!

!

.G3>A=6!*%!%"!

!

@mVbeaZ! </! jhZY! i]Z! hVbZ! XViVanhi! hnhiZb(! cjXaZVi^c\! V\Zci! VcY! edanbZg^oVi^dc!

egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!<-(!ZmXZei!i]Vi!^c!i]Z!\Vh!e]VhZ!gZVXidg(!i]Z!

]nYgd\Zc+Zi]naZcZ! 9! ,*-0! %bda+bda&(! VcY! Zi]naZcZ+%Zi]naZcZ'egdenaZcZ&! 9! ,*.1!



! ! $*! ! ! ! ! ! ! !

%bda+bda&*! O]Z! heZX^[^X! egdXZhh! XdcY^i^dch! VgZ! h]dlc! ^c! OVWaZ! -*! O]Z! gZhjai^c\!

edanegdenaZcZ! Xdbedh^i^dc! ]VY! Vc! Zi]naZcZ! XdciZci! ^c! XdbedcZci! =! d[! /0*45#!Wn!

lZ^\]i!VcY!V!gVi^d!d[!i]Z!HAM!d[!XdbedcZci!<!id!i]Z!HAM!d[!i]Z!Xdbedh^i^dc!d[!,*5/*!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!'!

VgZ!h]dlc!^c!OVWaZ!.*!

!

N@H!VcVanh^h!h]dlZY!i]Vi!V[iZg! ^c_ZXi^dc!bdaY^c\(! i]Z! gjWWZg!e]VhZ! ^c! i]Z! ^c_ZXi^dc!
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egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!<-(!ZmXZei!i]Vi!i]Z!]nYgd\Zc!XdcXZcigVi^dc!^c!

i]Z!adde!gZVXidg!lVh!,*./!bda#(!VcY!^c!i]Z!\Vh!e]VhZ!gZVXidg(!i]Z!]nYgd\Zc+Zi]naZcZ!#'!
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! ! %&! ! ! ! ! ! ! !

Di! XdjaY!WZ! hZZc! [gdb! i]Z!YViV! ^c!OVWaZh!-!VcY!.! i]Vi! XdbeVgZY!l^i]! i]Z! XVhZh!d[!

VY_jhi^c\! i]Z!edanbZg^oVi^dc!egdXZhh! XdcY^i^dch! hd! i]Vi! i]Z! Zi]naZcZ! XdciZci! ^c! i]Z!

Zi]naZcZ)egdenaZcZ!ZaVhi^X!XdedanbZg!VcY+dg!i]Z!gVi^d!d[!i]Z!bZai!bVhh![adl!gViZ!d[!i]Z!

]dbdedanegdenaZcZ!id!i]Vi!d[!i]Z!edanegdenaZcZ!Xdbedh^i^dc!VgZ!cdi!l^i]^c!i]Z!gVc\Zh!

VXXdgY^c\! id! i]Z! egZhZci! ^ckZci^dc(! i]Z! edanegdenaZcZ! Xdbedh^i^dc! d[! i]Z! egZhZci!'!

^ckZci^dc!]Vh!V!]^\]Zg!\adhh!VcY!XdbeVgVWaZ!dg!WZiiZg!bZX]Vc^XVa!egdeZgi^Zh*!

!

O]jh(! i]Z! edanegdenaZcZ! Xdbedh^i^dc! d[! i]Z! egZhZci! ^ckZci^dc! XdjaY! WZ! jhZY! ^c!

eVgi^XjaVg![dg!i]Z!egZeVgVi^dc!d[!Vgi^XaZh!XdbW^c^c\!\ddY!bZX]Vc^XVa!egdeZgi^Zh!%]^\]!

g^\^Y^in(! ]^\]! idj\]cZhh!VcY! adl! h]g^c`V\Z!egdeZgi^Zh&! VcY!VZhi]Zi^X! X]VgVXiZg^hi^Xh!#"!

%]^\]!\adhh&*!

!

.G3>A=6!+#!

!

KgZeVgVi^dc!d[!bV^c!XViVanhi!>Vi)-6!Dc!V!/,,bG!\aVhh!gZVXi^dc!WdiiaZ(!5,bG!%4.,bbda&!#'!

d[! i^iVc^jb! iZigVX]adg^YZ! lVh! VYYZY! VcY! XddaZY! id! ).,t>(! /3bbda! d[! bV\cZh^jb!

]Va^YZ!XVgg^Zg!XVaXjaViZY!Vh!bV\cZh^jb!ZaZbZci! %egZeVgZY!VXXdgY^c\! id!i]Z!bZi]dY!

Y^hXadhZY! ^c!@mVbeaZ!-!d[! >I-//,,42<&!lVh!VYYZY! i]ZgZid7! i]Zc! i]Z! iZbeZgVijgZ!

lVh! ^cXgZVhZY! id! --,t>(! VcY! ,*/! bbda! d[! ig^Wjina! e]dhe]ViZ! VcY! 3*/! bbda! d[!

.)^hdegdena).)^hdeZcina)-(/)Y^bZi]dmnegdeVcZ! lZgZ! VYYZY! Yjg^c\! ^cXgZVh^c\! i]Z!$"!

iZbeZgVijgZ7!V[iZg!bV^ciV^c^c\!Vi!--,t>![dg!/,!b^cjiZh(!i]Z!a^fj^Y!lVh![^aiZgZY!d[[!VcY!

i]Z! gZhjai^c\!egdYjXi!lVh!lVh]ZY!l^i]! i^iVc^jb! iZigVX]adg^YZ! il^XZ!VcY!l^i]!]ZmVcZ!

[^kZ!i^bZh(!VcY!kVXjjb)Yg^ZY!id!dWiV^c!XViVanhi!XdbedcZci!>Vi)-*! !

!

<h! YZiZgb^cZY! Wn! S)gVn! [ajdgZhXZcXZ! heZXigdhXde^X! VcVanh^h! %S)gVn! [ajdgZhXZcXZ!$'!

heZXigdbZiZg6! HdYZa! UZi^jb(! [gdb! K<IVani^XVa! =*Q(! IZi]ZgaVcYh&(! i]Z! e]dhe]dgjh!

XdciZci! XVaXjaViZY! Vh! e]dhe]dgjh! ZaZbZci! ^c! i]Z! XViVanhi! XdbedcZci! >Vi)-! lVh!

,*,--#!Wn!lZ^\]i*!

!

KdanbZg^oVi^dc! gZVXi^dc! lVh! XVgg^ZY! dji! dc! V! hZi! d[! edanegdenaZcZ! e^adi! eaVci*! O]Z!%"!

edanbZg^oVi^dc!bZi]dY!VcY!hiZeh!lZgZ!Vh![daadlh6!

!

KgZ)edanbZg^oVi^dc6!<[iZg!egZ)XdciVXi^c\!VcY!gZVXi^c\!Vi!-,t>![dg!.,!b^cjiZh(!i]Z!bV^c!

XViVanhi! >Vi)-(! Xd)XViVanhi! %ig^Zi]naVajb^cjb&(! VcY! ZmiZgcVa! ZaZXigdc! Ydcdg!



! ! %'! ! ! ! ! ! ! !

bZi]naXnXad]ZmnaY^bZi]dmnh^aVcZ! %>CHHN&! lZgZ! Xdci^cjdjhan! VYYZY! id! V!

egZ)edanbZg^oVi^dc! gZVXidg! [dg! egZ)edanbZg^oVi^dc! gZVXi^dc(! l]ZgZ^c! i]Z! [adl! gViZ! d[!

ig^Zi]naVajb^cjb!%O@<G&!lVh!2!\+]g(!i]Z![adl!gViZ!d[!bZi]naXnXad]ZmnaY^bZi]dmnh^aVcZ!

lVh! -*.! \+]g(! VcY! i]Z! [adl! gViZ! d[! i]Z! bV^c! XViVanhi! lVh! ,*/2! \+]g*! O]Z!

egZ)edanbZg^oVi^dc! lVh! XVgg^ZY! dji! ^c! V! egdenaZcZ! a^fj^Y! e]VhZ! Wja`! Zck^gdcbZci(!'!

l]ZgZ^c!i]Z!iZbeZgVijgZ!lVh!-1t>(!VcY!i]Z!gZh^YZcXZ!i^bZ!lVh!VWdji!0!b^cjiZh*!

!

<[iZg! i]Z! egZ)edanbZg^oVi^dc(! i]Z! XViVanhi! lVh! [ZY! id! V! adde! gZVXidg! Xdci^cjdjhan(!

l]ZgZ! egdenaZcZ! ]dbdedanbZg^oVi^dc! gZVXi^dc! lVh! XdbeaZiZY*! O]Z! iZbeZgVijgZ! d[!

i]Z! adde! edanbZg^oVi^dc! gZVXi^dc! lVh! 3,t>(! i]Z! gZVXi^dc! egZhhjgZ! lVh! 0*,HKV(!#"!

]nYgd\Zc! lVh! aZY! id! i]Z! [ZZY! d[! i]Z! adde! gZVXidg(! VcY! i]Z! ]nYgd\Zc! XdcXZcigVi^dc!

YZiZXiZY!Wn!dca^cZ!X]gdbVid\gVe]!lVh!,*-,!bda#*!

!

<[iZg!i]Z!gZVXi^dc!^c!i]Z!adde!gZVXidg(!i]Z!dWiV^cZY!bViZg^Va!lVh![ZY!id!V![aj^Y^oZY!WZY!

\Vh!e]VhZ!gZVXidg! [dg!i]Z!XdedanbZg^oVi^dc!gZVXi^dc!d[!Zi]naZcZ!VcY!egdenaZcZ*!O]Z!#'!

iZbeZgVijgZ! d[! i]Z! \Vh! e]VhZ! gZVXi^dc! lVh! 3,t>! VcY! i]Z! gZVXi^dc! egZhhjgZ! lVh!

-*-HKV(!l]ZgZ^c!Zi]naZcZ+%egdenaZcZ'Zi]naZcZ&!lVh!ZfjVa! id!,*.-!%kdajbZ!gVi^d&(!V!

heZX^[^X!Vbdjci!d[!]nYgd\Zc!lVh!VYYZY!id!i]Z![ZZY!d[!i]Z!\Vh!e]VhZ!gZVXidg(!VcY!i]Z!

]nYgd\Zc+Zi]naZcZ!^c!i]Z!gZXnXaZY!\Vh!d[!i]Z!\Vh!e]VhZ!gZVXidg!Vh!YZiZXiZY!Wn!dca^cZ!

X]gdbVid\gVe]!lVh!ZfjVa!id!,*--*!O]Z!heZX^[^X!egdXZhh!^h!h]dlc!^c!OVWaZ!/*!$"!

!

O]Z!dWiV^cZY!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

.4*,0#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!,*43*!

!$'!

O]Z!edanbZg!dWiV^cZY!Wn! i]Z! gZVXi^dc!lVh!hjW_ZXiZY! id!YZ\Vhh^c\!VcY!YZVXi^kVi^dc!

igZVibZci!l^i]!lZi!c^igd\Zc!id!dWiV^c!V!edanbZg!edlYZg*!

!

,*-#! Wn! lZ^\]i! d[! DMB<AJN! -24(! ,*-#! Wn! lZ^\]i! d[! DMB<IJS! -,-,(! ,*,1#! Wn!

lZ^\]i!d[!XVaX^jb!hiZVgViZ(!,*,1#!Wn!lZ^\]i!d[!H^aaVY!CKI)3-1!VcY!,*,1#!Wn!lZ^\]i!%"!

d[! H^aaVY! 2,,@D! cjXaZVi^c\! V\Zci! lZgZ! VYYZY! id! i]Z! edlYZg! dWiV^cZY! Wn!

edanbZg^oVi^dc(![daadlZY!Wn!eZaaZi^oVi^dc!l^i]!V!il^c)hXgZl!ZmigjYZg!id!dWiV^c!eZaaZih!d[!

edanegdenaZcZ!Xdbedh^i^dc*!O]Zc!^c_ZXi^dc!bdaYZY!heZX^bZch!i]Vi!bZi!B=!hiVcYVgYh!

lZgZ!egZeVgZY!jh^c\!Vc!^c_ZXi^dc!bdaY^c\!bVX]^cZ(!VcY!YZiZgb^cZY![dg!i]Z^g!e]nh^XVa!



! ! %(! ! ! ! ! ! ! !

egdeZgi^Zh*!O]Z!YZiZgb^cVi^dc!gZhjaih!VgZ!h]dlc!^c!OVWaZ!0*!

!

A^\*!0!h]dlZY!i]Z!N@H!e]did\gVe]!d[!i]Z!^c_ZXi^dc!bdaYZY!heZX^bZc!d[!@mVbeaZ!=-!

Vi!V!edh^i^dc!d[!i]Z!XdgZ!eVgi!WZndcY!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ*!A^\*!

1!h]dlZY!i]Z!N@H!e]did\gVe]!d[! i]Z!eZaaZih!d[!@mVbeaZ!=-*! Di!XdjaY!WZ!hZZc! [gdb!'!

i]ZhZ!N@H!e]did\gVe]h!i]Vi!V[iZg!^c_ZXi^dc!bdaY^c\(!i]Z!gjWWZg!e]VhZ!^c!i]Z!^c_ZXi^dc!

bdaYZY!heZX^bZc!egZeVgZY!Wn!@mVbeaZ!=-!egZhZciZY!Vc!dWk^djh!dg^ZciViZY!higjXijgZ(!

VcY!Vi!V!edh^i^dc!d[!i]Z!XdgZ!eVgi!WZndcY!-,#!d[!i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ(!

i]Z! gjWWZg! e]VhZ! lVh! Vahd! YZ[dgbZY! VcY! dg^ZciZY! %Vi! V! edh^i^dc! d[! i]Z! XdgZ! eVgi!

WZndcY!-,#!d[! i]Z!i]^X`cZhh![gdb!i]Z!Vgi^XaZ!hjg[VXZ6!bdgZ!i]Vc!3,#!d[! i]Z!gjWWZg!#"!

e]VhZ! eVgi^XaZh! ]VY! Vc! VheZXi! gVi^d! d[! \gZViZg! i]Vc! .(! VcY! hdbZ! gjWWZg! e]VhZ!

eVgi^XaZh!ZkZc!]VY!Vc!VheZXi! gVi^d!d[!\gZViZg! i]Vc!0&(!l]^aZ! i]Z!gjWWZg!e]VhZ! ^c! i]Z!

eZaaZih!WZ[dgZ!^c_ZXi^dc!bdaY^c\!lVh!hjWhiVci^Vaan!he]Zg^XVa*! !

!

.G3>A=6!+$!#'!

!

@mVbeaZ! =.! jhZY! i]Z! hVbZ! XViVanhi! hnhiZb(! cjXaZVi^c\! V\Zci! VcY! edanbZg^oVi^dc!

egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!=-(!ZmXZei!i]Vi!i]Z!]nYgd\Zc!XdcXZcigVi^dc!^c!

i]Z!adde!gZVXidg!lVh!,*-/!bda#(!VcY!^c!i]Z!\Vh!e]VhZ!gZVXidg(!i]Z!]nYgd\Zc+Zi]naZcZ!

9!,*,4!%bda+bda&*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!h]dlc!^c!OVWaZ!/*! !$"!

!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

.4*,1#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!-*.3*!

!$'!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!

VgZ!h]dlc!^c!OVWaZ!0*!

!

N@H!VcVanh^h!h]dlZY!i]Vi!V[iZg! ^c_ZXi^dc!bdaY^c\(! i]Z! gjWWZg!e]VhZ! ^c! i]Z! ^c_ZXi^dc!

bdaYZY!heZX^bZc!d[!@mVbeaZ!=.!egZhZciZY!Vc!dWk^djh!dg^ZciViZY!higjXijgZ*!%"!

!

.G3>A=6!+%!

!

@mVbeaZ! =/! jhZY! i]Z! hVbZ! XViVanhi! hnhiZb(! cjXaZVi^c\! V\Zci! VcY! edanbZg^oVi^dc!



! ! %)! ! ! ! ! ! ! !

egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!=-(!ZmXZei!i]Vi!^c!i]Z!\Vh!e]VhZ!gZVXidg(!i]Z!

Zi]naZcZ+%egdenaZcZ!'!Zi]naZcZ&!9!,*.1!%bda+bda&(!VcY!i]Z!]nYgd\Zc+Zi]naZcZ!9!,*-.!

%bda+bda&*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!h]dlc!^c!OVWaZ!/*! !

!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!'!

//*23#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!,*5/*!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!

VgZ!h]dlc!^c!OVWaZ!0*!#"!

!

N@H!VcVanh^h!h]dlZY!i]Vi!V[iZg! ^c_ZXi^dc!bdaY^c\(! i]Z! gjWWZg!e]VhZ! ^c! i]Z! ^c_ZXi^dc!

bdaYZY!heZX^bZc!d[!@mVbeaZ!=/!egZhZciZY!Vc!dWk^djh!dg^ZciViZY!higjXijgZ*!

!

.G3>A=6!+&!#'!

!

@mVbeaZ! =0! jhZY! i]Z! hVbZ! XViVanhi! hnhiZb(! cjXaZVi^c\! V\Zci! VcY! edanbZg^oVi^dc!

egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!=-(!ZmXZei!i]Vi!i]Z!]nYgd\Zc!XdcXZcigVi^dc!^c!

i]Z! adde! gZVXidg! lVh! ,*-/! bda#(! VcY! ^c! i]Z! \Vh! e]VhZ! gZVXidg(! i]Z!

Zi]naZcZ+%egdenaZcZ!'!Zi]naZcZ&!9!,*-1!%bda+bda&(!VcY!i]Z!]nYgd\Zc+Zi]naZcZ!9!,*-4!$"!

%bda+bda&*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!h]dlc!^c!OVWaZ!/*! !

!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

.2*3.#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!-*,0*!$'!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!

VgZ!h]dlc!^c!OVWaZ!0*!

!

N@H!VcVanh^h!h]dlZY!i]Vi!V[iZg! ^c_ZXi^dc!bdaY^c\(! i]Z! gjWWZg!e]VhZ! ^c! i]Z! ^c_ZXi^dc!%"!

bdaYZY!heZX^bZc!d[!@mVbeaZ!=0!egZhZciZY!Vc!dWk^djh!dg^ZciViZY!higjXijgZ*!

!

.G3>A=6!+'!

!



! ! %*! ! ! ! ! ! ! !

@mVbeaZ! =1! jhZY! i]Z! hVbZ! XViVanhi! hnhiZb(! cjXaZVi^c\! V\Zci! VcY! edanbZg^oVi^dc!

egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!=-(!ZmXZei!i]Vi!i]Z!]nYgd\Zc!XdcXZcigVi^dc!^c!

i]Z! adde! gZVXidg! lVh! ,*-4! bda#(! VcY! ^c! i]Z! \Vh! e]VhZ! gZVXidg(! i]Z!

Zi]naZcZ+%egdenaZcZ!'!Zi]naZcZ&!9!,*-5!%bda+bda&(!VcY!i]Z!]nYgd\Zc+Zi]naZcZ!9!,*..!

%bda+bda&*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!h]dlc!^c!OVWaZ!/*! !'!

!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

.3*45#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!-*,5*!

!#"!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!

VgZ!h]dlc!^c!OVWaZ!0*!

!

N@H!VcVanh^h!h]dlZY!i]Vi!V[iZg! ^c_ZXi^dc!bdaY^c\(! i]Z! gjWWZg!e]VhZ! ^c! i]Z! ^c_ZXi^dc!

bdaYZY!heZX^bZc!d[!@mVbeaZ!=1!egZhZciZY!Vc!dWk^djh!dg^ZciViZY!higjXijgZ*!#'!

!

.G3>A=6!+(!

!

@mVbeaZ! =2! jhZY! i]Z! hVbZ! XViVanhi! hnhiZb(! cjXaZVi^c\! V\Zci! VcY! edanbZg^oVi^dc!

egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!=-(!ZmXZei!i]Vi!i]Z!]nYgd\Zc!XdcXZcigVi^dc!^c!$"!

i]Z! adde! gZVXidg! lVh! ,*.0! bda#(! VcY! ^c! i]Z! \Vh! e]VhZ! gZVXidg(! i]Z!

Zi]naZcZ+%egdenaZcZ!'!Zi]naZcZ&!9!,*-/!%bda+bda&(!VcY!i]Z!]nYgd\Zc+Zi]naZcZ!9!,*10!

%bda+bda&*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!h]dlc!^c!OVWaZ!/*! !

!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!$'!

.1*,1#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!-*,0*!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!

VgZ!h]dlc!^c!OVWaZ!0*!%"!

!

N@H!VcVanh^h!h]dlZY!i]Vi!V[iZg! ^c_ZXi^dc!bdaY^c\(! i]Z! gjWWZg!e]VhZ! ^c! i]Z! ^c_ZXi^dc!

bdaYZY!heZX^bZc!d[!@mVbeaZ!=2!egZhZciZY!Vc!dWk^djh!dg^ZciViZY!higjXijgZ*!

!



! ! %+! ! ! ! ! ! ! !

.G3>A=6!+)!

!

@mVbeaZ! =3! jhZY! i]Z! hVbZ! XViVanhi! hnhiZb(! cjXaZVi^c\! V\Zci! VcY! edanbZg^oVi^dc!

egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!=-(!ZmXZei!i]Vi!i]Z!]nYgd\Zc!XdcXZcigVi^dc!^c!

i]Z! adde! gZVXidg! lVh! ,*/1! bda#(! VcY! ^c! i]Z! \Vh! e]VhZ! gZVXidg(! i]Z!'!

Zi]naZcZ+%egdenaZcZ!'!Zi]naZcZ&!9!,*.-!%bda+bda&(!VcY!i]Z!]nYgd\Zc+Zi]naZcZ!9!,*-,!

%bda+bda&*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!h]dlc!^c!OVWaZ!/*! !

!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

.4*,1#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!#"!

Xdbedh^i^dc!d[!-*1/*!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!

VgZ!h]dlc!^c!OVWaZ!0*!

!#'!

N@H!VcVanh^h!h]dlZY!i]Vi!V[iZg! ^c_ZXi^dc!bdaY^c\(! i]Z! gjWWZg!e]VhZ! ^c! i]Z! ^c_ZXi^dc!

bdaYZY!heZX^bZc!d[!@mVbeaZ!=3!egZhZciZY!Vc!dWk^djh!dg^ZciViZY!higjXijgZ*!

!

.G3>A=6!,#!

!$"!

@mVbeaZ! >-! jhZY! Y^^hdWjina! e]i]VaViZ! Vh! i]Z! ^ciZgcVa! ZaZXigdc! Ydcdg! d[! i]Z! bV^c!

XViVanhi(! VcY! jhZY! i]Z! hVbZ! ZmiZgcVa! ZaZXigdc! Ydcdg(! Xd)XViVanhi(! cjXaZVi^c\! V\Zci!

VcY! edanbZg^oVi^dc! egdXZhh! XdcY^i^dch! Vh! i]dhZ! ^c! @mVbeaZ! =1(! ZmXZei! i]Vi! i]Z!

]nYgd\Zc! XdcXZcigVi^dc! ^c! i]Z! adde! gZVXidg! lVh! ,*.0! bda#(! VcY! ^c! i]Z! \Vh! e]VhZ!

gZVXidg(!i]Z!]nYgd\Zc+Zi]naZcZ!9!,*/1!%bda+bda&*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!$'!

h]dlc!^c!OVWaZ!/*! !

!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

/,*54#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!-*,4*!%"!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!

VgZ!h]dlc!^c!OVWaZ!0*!

!



! ! &"! ! ! ! ! ! ! !

.G3>A=6!,$!

!

@mVbeaZ!>.!jhZY!Y^^hdWjina!e]i]VaViZ!VcY!Y^Zi]na!e]i]VaViZ!Vh! i]Z! ^ciZgcVa!ZaZXigdc!

Ydcdg!d[! i]Z!bV^c!XViVanhi(!VcY!jhZY!i]Z!hVbZ!ZmiZgcVa!ZaZXigdc!Ydcdg(!Xd)XViVanhi(!

VcY! edanbZg^oVi^dc! egdXZhh! XdcY^i^dch! Vh! i]dhZ! ^c! @mVbeaZ! =-(! ZmXZei! i]Vi! cd!'!

cjXaZVi^c\!V\Zci!lVh!VYYZY*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!h]dlc!^c!OVWaZ!/*! !

!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

.4*,0#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!,*43*!#"!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!

VgZ!h]dlc!^c!OVWaZ!0*!

!

,@>A3B3D;F6!.G3>A=6!,#!#'!

!

>dbeVgVi^kZ!@mVbeaZ!>-!jhZY!Y^^hdWjina!e]i]VaViZ!Vh!i]Z!^ciZgcVa!ZaZXigdc!Ydcdg!d[!

i]Z!bV^c!XViVanhi(!VcY!Y^^hdegdenaY^bZi]dmnh^aVcZ! %?DKHN&!Vh! i]Z!ZmiZgcVa!ZaZXigdc!

Ydcdg(!VcY!jhZY!i]Z!hVbZ!Xd)XViVanhi(!cjXaZVi^c\!V\Zci!VcY!edanbZg^oVi^dc!egdXZhh!

XdcY^i^dch!Vh! i]dhZ! ^c!@mVbeaZ!=-(!ZmXZei! i]Vi(! ^c! iZgbh!d[!egdXZhh!XdcY^i^dch(! i]Z!$"!

]nYgd\Zc! XdcXZcigVi^dc! ^c! i]Z! adde! gZVXidg! lVh! ,*.1! bda#(! VcY! ^c! i]Z! \Vh! e]VhZ!

gZVXidg(! i]Z! Zi]naZcZ+%egdenaZcZ! '! Zi]naZcZ&! 9! ,*01! %bda+bda&(! VcY! i]Z!

]nYgd\Zc+Zi]naZcZ! 9! ,*,.! %bda+bda&*! O]Z! heZX^[^X! egdXZhh! XdcY^i^dch! VgZ! h]dlc! ^c!

OVWaZ!/*! !

!$'!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

04*2-#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!.*,/*!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!%"!

VgZ!h]dlc!^c!OVWaZ!0*!

!

,@>A3B3D;F6!.G3>A=6!,$!

!



! ! &#! ! ! ! ! ! ! !

>dbeVgVi^kZ!@mVbeaZ!>.!jhZY!Y^^hdWjina!e]i]VaViZ!Vh!i]Z!^ciZgcVa!ZaZXigdc!Ydcdg!d[!

i]Z!bV^c!XViVanhi(!VcY!Y^^hdegdenaY^bZi]dmnh^aVcZ! %?DKHN&!Vh! i]Z!ZmiZgcVa!ZaZXigdc!

Ydcdg(!VcY!jhZY!i]Z!hVbZ!Xd)XViVanhi(!cjXaZVi^c\!V\Zci!VcY!edanbZg^oVi^dc!egdXZhh!

XdcY^i^dch!Vh! i]dhZ! ^c!@mVbeaZ!=-(!ZmXZei! i]Vi(! ^c! iZgbh!d[!egdXZhh!XdcY^i^dch(! i]Z!

]nYgd\Zc! XdcXZcigVi^dc! ^c! i]Z! adde! gZVXidg! lVh! ,*21! bda#(! VcY! ^c! i]Z! \Vh! e]VhZ!'!

gZVXidg(! i]Z! Zi]naZcZ+%egdenaZcZ! '! Zi]naZcZ&! 9! ,*01! %bda+bda&(! VcY! i]Z!

]nYgd\Zc+Zi]naZcZ! 9! ,*,.! %bda+bda&*! O]Z! heZX^[^X! egdXZhh! XdcY^i^dch! VgZ! h]dlc! ^c!

OVWaZ!/*! !

!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!#"!

04*14#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!-*51*!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!

VgZ!h]dlc!^c!OVWaZ!0*!#'!

!

,@>A3B3D;F6!.G3>A=6!,%!

!

>dbeVgVi^kZ!@mVbeaZ!>/!jhZY!Y^^hdWjina!e]i]VaViZ!Vh!i]Z!^ciZgcVa!ZaZXigdc!Ydcdg!d[!

i]Z!bV^c!XViVanhi(!VcY!jhZY!i]Z!hVbZ!ZmiZgcVa!ZaZXigdc!Ydcdg(!Xd)XViVanhi(!cjXaZVi^c\!$"!

V\Zci!VcY!edanbZg^oVi^dc!egdXZhh!XdcY^i^dch!Vh!i]dhZ!^c!@mVbeaZ!=1(!ZmXZei!i]Vi!i]Z!

]nYgd\Zc! XdcXZcigVi^dc! ^c! i]Z! adde! gZVXidg! lVh! ,*-4! bda#(! VcY! ^c! i]Z! \Vh! e]VhZ!

gZVXidg(!i]Z!]nYgd\Zc+Zi]naZcZ!9!,*/1!%bda+bda&*!O]Z!heZX^[^X!egdXZhh!XdcY^i^dch!VgZ!

h]dlc!^c!OVWaZ!/*! !

!$'!

O]Z!gZhjai^c\!edanegdenaZcZ!Xdbedh^i^dc!]VY!Vc!Zi]naZcZ!XdciZci!^c!XdbedcZci!=!d[!

/-*,1#! Wn! lZ^\]i! VcY! V! gVi^d! d[! i]Z! HAM! d[! XdbedcZci! <! id! i]Z! HAM! d[! i]Z!

Xdbedh^i^dc!d[!-*,1*!

!

O]Z!YZiZgb^cVi^dc!gZhjaih!d[!i]Z!egdeZgi^Zh!d[!i]Z!dWiV^cZY!^c_ZXi^dc!bdaYZY!heZX^bZc!%"!

VgZ!h]dlc!^c!OVWaZ!0*!
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Claims 

1. A polypropylene composition comprising: 

(a) 70-95% by weight of a crystalline homopolypropylene as component A, with 

an isotactic pentad fraction of 96% or more, preferably 97% or more; wherein the 

crystalline homopolypropylene forms a continuous matrix phase in the polypropylene 

composition; and 

(b) 5-30% by weight of an ethylene-propylene elastic copolymer as component 

B, wherein based on the total weight of the ethylene-propylene elastic copolymer, the 

ethylene-propylene elastic copolymer contains 20-35% by weight, preferably 25-35% 

by weight of ethylene structural units, and 65-80% by weight, preferably 65-75% by 

weight, of propylene structural units; the ethylene-propylene elastic copolymer forms 

a dispersed rubber phase in said continuous matrix phase;  

wherein the ratio of the melt mass flow rate of the crystalline homopolypropylene 

to that of the polypropylene composition measured at 230°C under a load of 2.16kg 

according to GB/T 3682.1-2018 is 0.5-2.0, preferably 0.9-1.5; 

the polypropylene composition has a melt mass flow rate of 5-30g/10min at 

230°C under a load of 2.16 kg according to GB/T 3682.1-2018;  

the crystalline homopolypropylene has a melt mass flow rate of 10-100 g/10 min 

at 230°C under a load of 2.16 kg according to GB/T 3682.1-2018; 

the molecular weight distribution Mw/Mn of the polypropylene composition is ≤5, 

as determined by gel permeation chromatography (GPC) analysis relative to 

polystyrene standards; and 

the intrinsic viscosity of the polypropylene composition is 1.0-2.5 dL/g, as 

determined by a capillary detector. 

 

2. The polypropylene composition according to claim 1, wherein when no orientation 

force acts, the rubber phase is spherical or nearly spherical particles, and the rubber 

phase particles have an average size of 0.03-3.0 μm, preferably 0.05-2.0 μm, more 

preferably 0.05-1.5 μm, as determined by SEM method. 

 

3. The polypropylene composition according to claim 1 or 2, wherein after the 

orientation force acts, at least 50% of the rubber phase particles have an aspect ratio 

greater than 2, based on the total number of rubber phase particles in the SEM 
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photograph. 

 

4. The polypropylene composition according to any one of claims 1-3, wherein the 

rubber phase can be deformed at least partially under the action of orientation force 

and form an oriented structure, wherein the orientation force refers to an external field 

force that can cause an object to be oriented, the orientation refers to the parallel 

alignment of the object along the direction of the external field force, the orientation 

force is, for example, tensile stress and/or shear stress, in particular, the force applied 

to the polypropylene composition by the process of preparing an article per se; the 

oriented structure means that the longitudinal axes formed by deformation and 

elongation of the rubber phase particles under the action of the orientation force are 

aligned parallel to each other along a certain direction; preferably, at least 80% of the 

rubber phase particles form an oriented structure, based on the total number of rubber 

phase particles in the SEM photograph. 

 

5. The polypropylene composition according to any one of claims 1-4, wherein the 

polypropylene composition has a melt mass flow rate of 6-30g/10min, preferably 

8.89-30g/10min at 230°C under a load of 2.16 kg according to GB/T 3682.1-2018. 

  

6. The polypropylene composition according to any one of claims 1-5, wherein the 

intrinsic viscosity of the polypropylene composition is 1.4-2.4 dL/g, preferably 

1.52-2.08 dL/g; and/or the intrinsic viscosity of xylene solubles in the polypropylene 

composition is 1.0-4.0 dL/g, preferably 1.11-3.65 dL/g; and/or the ratio of the intrinsic 

viscosity of xylene solubles to the intrinsic viscosity of the crystalline 

homopolypropylene in the polypropylene composition is 0.7-2.6, as determined by a 

capillary detector. 

 

7. The polypropylene composition according to any one of claims 1-6, wherein the 

molecular weight distribution Mw/Mn of the polypropylene composition is ≤ 4.5, as 

determined by gel permeation chromatography (GPC) analysis relative to polystyrene 

standards. 

 

8. The polypropylene composition according to any one of claims 1-7, wherein the 

polypropylene composition has a 60° angle gloss of ≥80%, preferably ≥85%, more 
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preferably ≥90%, wherein the 60° angle gloss is obtained by measuring injection 

molded specimen according to GB/T 8807-1988, and the specimen thickness is 2mm; 

preferably, the polypropylene composition further has a haze of ≤50%, more 

preferably ≤40%, as measured for the injection molded specimen having a thickness 

of 1 mm according to GB/T 2410-2008. 

 

9. The polypropylene composition according to claim 8, wherein the polypropylene 

composition further has one or more, preferably all of the following properties:  

1) parallel shrinkage ratio of ≤ 1.15, preferably ≤ 1.1, as measured for injection 

molded specimen according to GB/T 17037.4-2003;  

2) vertical shrinkage ratio of ≤ 1.36, preferably ≤ 1.15, as measured for injection 

molded specimen according to GB/T 17037.4-2003;  

3) flexural modulus of ≥ 1000MPa, preferably ≥ 1300MPa, more preferably ≥ 

1400MPa, even more preferably ≥ 1450MPa, obtained by measuring injection molded 

specimen according to GB/T9341-2008;  

4) Charpy notched impact strength at room temperature of ≥ 5kJ/m2, preferably ≥ 

6kJ/m2, obtained by measuring injection molded specimen at 23°C according to GB/T 

1043.1-2008; and  

5) heat deformation temperature of ≥ 90°C, preferably ≥ 92°C, as measured for 

injection molded specimen according to GB/T 1634.2-2004. 

 

10. The polypropylene composition according to any one of claims 1-9, wherein the 

polypropylene composition further comprises: (c) a nucleating agent as component C, 

which is preferably at least one selected from the group consisting of carboxylic acids 

and their metal salts, sorbitol, aryl phosphates, dehydroabietic acid and its salts, 

aromatic amides, aromatic amines, rare earth compounds, condensed ring 

compounds having a quasi-planar structure, and polymeric nucleating agents; 

wherein based on the total weight of the polypropylene composition, the content of the 

nucleating agent is preferably 0.05-0.3 wt%. 

 

11. The polypropylene composition according to any one of claims 1-10, wherein the 

polypropylene composition further comprises other auxiliary, said other auxiliary is 

preferably at least one selected from the group consisting of antioxidants, antistatic 

agents and colorants, preferably, based on the total weight of the polypropylene 
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composition, the content of the other auxiliary is preferably 0.05-0.6% by weight, more 

preferably 0.1-0.3% by weight. 

 

12. The polypropylene composition according to any one of claims 1-11, wherein the 

polypropylene composition is in the form of powders or pellets.  

 

13. A method for the preparation of the polypropylene composition according to any 

one of claims 1-12, comprising the following steps:  

(1) under the first olefin polymerization conditions, contacting and reacting 

propylene monomers with a stereoselective Ziegler-Natta catalyst, and removing the 

unreacted monomers from the mixture obtained after the contacting and reacting to 

obtain product a, said product a comprising component A; and 

(2) under the second olefin polymerization conditions, contacting and reacting 

ethylene monomers and propylene monomers with the product a as obtained in step 

(1) under gas phase, and removing the unreacted monomers from the mixture 

obtained after the contacting and reacting to obtain product b comprising component 

A and component B as the polypropylene composition, 

wherein in the reaction system, the molar ratio of ethylene/(ethylene+propylene) 

is 0.1-0.4 mol/mol, and  

hydrogen is used as a molecular weight regulator and the hydrogen/ethylene ratio 

is 0.02-0.70 mol/mol. 

 

14. The method according to claim 13, wherein the stereoselective Ziegler-Natta 

catalyst comprises:  

(i) a solid catalyst component, containing a product obtained from the reaction of a 

magnesium source, a titanium source and an internal electron donor; wherein the 

internal electron donor is preferably selected from the group consisting of 

monocarboxylic acid esters, dicarboxylic acid esters, phosphoric acid ester 

compounds, diether compounds and combinations thereof; the magnesium source is, 

for example, selected from magnesium halide, magnesium alcoholate, or halogenated 

alcoholate and magnesium halide adduct carrier, preferably spherical magnesium 

halide adduct; the titanium source is, for example, one or more selected from the 

titanium compounds represented by the general formula Ti(OR)4-mXm, wherein m is an 

integer of 0-4, preferably an integer of 1-4, R is a C1-C20 alkyl, preferably a C1-C10 
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alkyl, X is halogen, preferably chlorine; 

(ii) an organoaluminum compound, preferably an alkylaluminum compound, more 

preferably at least one selected from the group consisting of triethylaluminum, 

tri-n-butylaluminum, triisobutylaluminum, tri-n-hexylaluminum, diethylaluminum 

monochloride, di-n-butylaluminum monochloride, diisobutylaluminum monochloride, 

di-n-hexylaluminum monochloride, ethylaluminum dichloride, n-butylaluminum 

dichloride, isobutylaluminum dichloride and n-hexylaluminum dichloride, further 

preferably at least one selected from triethylaluminum, tri-n-butylaluminum and 

triisobutylaluminum; and 

(iii) optionally an external electron donor, preferably an organosilicon compound, 

more preferably an organosilicon compound having the general formula RnSi(OR')4-n, 

where 0<n≤3, R is selected from hydrogen atom, halogen, alkyl, cycloalkyl, aryl and 

haloalkyl, and R' is selected from alkyl, cycloalkyl, aryl and haloalkyl; wherein more 

preferably, the external electron donor is at least one selected from the group 

consisting of tetramethoxysilane, tetraethoxysilane, trimethylmethoxysilane, 

trimethylethoxysilane, trimethylphenoxysilane, dimethyldimethoxysilane, 

dimethyldiethoxysilane, methyl tert-butyldimethoxysilane, 

methylisopropyldimethoxysilane, diphenoxydimethoxysilane, diphenyldiethoxysilane, 

phenyltrimethoxysilane, phenyltriethoxysilane, vinyltrimethoxysilane, 

cyclohexylmethyldimethoxysilane, dicyclopentyldimethoxysilane, 

diisopropyldimethoxysilane, diisobutyldimethoxysilane, 

2-ethylpiperidinyl-2-tert-butyldimethoxysilane, 

(1,1,1-trifluoro-2-propyl)-2-ethylpiperidinyldimethoxysilane, and 

(1,1,1-trifluoro-2-propyl)-methyldimethoxysilane;  

preferably, the catalyst has been subjected to pre-complexation and/or 

pre-polymerization treatments. 

 

15. The method according to claim 14, wherein the internal electron donor is selected 

from a monocarboxylic acid ester and/or a dicarboxylic acid ester, preferably at least 

one selected from the group consisting of benzoate, malonate, phthalate and 

succinate, more preferably alkyl phthalate, further preferably diisobutyl phthalate 

and/or dioctyl phthalate. 

 

16. The method according to claim 14, wherein the internal electron donor is an 
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internal electron donor compounded by a phosphoric acid ester compound and a 

diether compound; preferably, the molar ratio of the amount of the diether compound 

to that of the phosphoric acid ester compound is 1:(0.02-0.25), more preferably 

1:(0.04-0.15); 

wherein the phosphoric acid ester compound is preferably at least one selected 

from the phosphoric acid ester compounds represented by formula (1),  

   formula (1) 

wherein R1, R2 and R3 are each independently selected from C1-C4 linear or 

branched alkyl, C3-C20 cycloalkyl, C6-C20 aryl, C7-C20 alkaryl or C7-C20 aralkyl; 

more preferably, the phosphoric acid ester compound is at least one selected 

from the group consisting of trimethyl phosphate, triethyl phosphate, tributyl 

phosphate, triphenyl phosphate, tricresyl phosphate, triisopropylphenyl phosphate, 

trimethoxy phenyl phosphate, phenyl dimethyl phosphate, cresyl dibutyl phosphate, 

cumyl dimethyl phosphate, cumyl diethyl phosphate, cumyl dibutyl phosphate, phenyl 

xylyl phosphate, phenyl diisopropylphenyl phosphate, p-cresyl dibutyl phosphate, 

m-cresyl dibutyl phosphate, p-cumyl dimethyl phosphate, p-cumyl diethyl phosphate, 

p-tert-butylphenyl dimethyl phosphate and o-cresyl p-di-tert-butylphenyl phosphate;  

wherein the diether compound is preferably at least one selected from the diether 

compounds represented by formula (2),  

 

R1R2C(CH2OR3)(CH2OR4)       formula (2) 

 

wherein R1 and R2 are each independently selected from hydrogen, C1-C20 linear 

or branched alkyl, C3-C20 cycloalkyl, C6-C20 aryl, C7-C20 aralkyl or C7-C20 alkaryl, R3 

and R4 are each independently selected from C1-C10 alkyl; 

more preferably, the diether compound is at least one selected from the group 

consisting of 2-(2-ethylhexyl)-1,3-dimethoxypropane, 

2-isopropyl-1,3-dimethoxypropane, 2-butyl-1,3-dimethoxypropane, 

2-sec-butyl-1,3-dimethoxypropane, 2-cyclohexyl-1,3-dimethoxypropane, 

2-phenyl-1,3-dimethoxypropane, 2-(2-phenylethyl)-1,3-dimethoxypropane, 
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2-(2-cyclohexylethyl)-1,3-dimethoxypropane, 

2-(p-chlorophenyl)-1,3-dimethoxypropane, 2-(diphenylmethyl)-1,3-dimethoxypropane, 

2,2-dicyclohexyl-1,3-dimethoxypropane, 2,2-dicyclopentyl-1,3-dimethoxypropane, 

2,2-diethyl-1,3-dimethoxypropane, 2,2-dipropyl-1,3-dimethoxypropane, 

2,2-diisopropyl-1,3-dimethoxypropane, 2,2-dibutyl-1,3-dimethoxypropane, 

2-methyl-2-propyl-1,3-dimethoxypropane, 2-methyl-2-benzyl-1,3-dimethoxypropane, 

2-methyl-2-ethyl-1,3-dimethoxypropane, 2-methyl-2-isopropyl-1,3-dimethoxypropane, 

2-methyl-2-phenyl-1,3-dimethoxypropane, 

2-methyl-2-cyclohexyl-1,3-dimethoxypropane, 

2,2-bis(2-cyclohexylethyl)-1,3-dimethoxypropane, 

2-methyl-2-isobutyl-1,3-dimethoxypropane, 

2-methyl-2-(2-ethylhexyl)-1,3-dimethoxypropane, 

2,2-diisobutyl-1,3-dimethoxypropane, 2,2-diphenyl-1,3-dimethoxypropane, 

2,2-dibenzyl-1,3-dimethoxypropane, 2,2-bis(cyclohexylmethyl)-1,3-dimethoxypropane, 

2-isobutyl-2-isopropyl-1,3-dimethoxypropane, 

2-(1-methylbutyl)-2-isopropyl-1,3-dimethoxypropane, 

2-isopropyl-2-isopentyl-1,3-dimethoxypropane, 

2-phenyl-2-isopropyl-1,3-dimethoxypropane, 

2-phenyl-2-sec-butyl-1,3-dimethoxypropane, 

2-benzyl-2-isopropyl-1,3-dimethoxypropane, 

2-cyclopentyl-2-isopropyl-1,3-dimethoxypropane, 

2-cyclopentyl-2-sec-butyl-1,3-dimethoxypropane, 

2-cyclohexyl-2-isopropyl-1,3-dimethoxypropane, 

2-cyclohexyl-2-sec-butyl-1,3-dimethoxypropane, 

2-isopropyl-2-sec-butyl-1,3-dimethoxypropane, 

2-cyclohexyl-2-cyclohexylmethyl-1,3-dimethoxypropane and 

9,9-dimethoxymethylfluorene. 

 

17. The method according to any one of claims 14-16, wherein the molar ratio of the 

magnesium source in terms of magnesium element, the titanium source in terms of 

titanium element and the internal electron donor is 1: (20-150): (0.1-0.9), preferably 1: 

(30- 120): (0.15-0.6); and/or the amount ratio of the solid catalyst component to the 

organoaluminum compound in terms of titanium/aluminum molar ratio is 1:(25-100); 

and/or the weight ratio of the organoaluminum compound to the external electron 
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donor is (0-150):1, preferably (2-150):1, more preferably (3-10):1. 

 

18. The method according to any one of claims 13-17, wherein in step (1), the first 

olefin polymerization conditions are liquid phase polymerization conditions or gas 

phase polymerization conditions; the liquid phase polymerization conditions include: a 

polymerization temperature of 0-150°C, preferably 40-100°C; and a polymerization 

pressure higher than the saturated vapor pressure of propylene at the corresponding 

polymerization temperature; the gas phase polymerization conditions include: a 

polymerization temperature of 0-150°C, preferably 40-100°C; and a polymerization 

pressure greater than or equal to normal pressure, preferably at 0.5-2.5 MPa; 

preferably, the hydrogen/propylene ratio used in step (1) is 0.0010-0.0060 mol/mol. 

 

19. The method according to any one of claims 13-18, wherein in the reaction system 

of step (2), the molar ratio of ethylene/(ethylene+propylene) is 0.1-0.3 mol/mol, 

preferably 0.15-0.25 mol/mol; and/or the temperature of olefin gas phase 

polymerization is 40-100°C, preferably 60-80°C; and the pressure is 0.6-1.4 MPa, 

preferably 1.0-1.3 MPa; and/or the hydrogen/ethylene ratio is 0.04-0.54 mol/mol. 

 

20. The method according to any one of claims 13-19, wherein the method further 

comprises step (3): subjecting the product b obtained in step (2) and a nucleating 

agent and optionally other auxiliaries to mixing, preferably further pelletization. 

 

21. An article, preferably an injection molded article, prepared by the polypropylene 

composition according to any one of claims 1-12, wherein at least a part of the rubber 

phase, preferably at least 80% of the rubber phase particles are deformed and form 

an oriented structure, in particular, both at a position within 10% of the thickness from 

the article surface and at a position of the core part beyond 10% of the thickness from 

the article surface, the rubber phase is deformed, elongated and forms an oriented 

structure; wherein, preferably, more than 50% of the rubber phase particles at a 

position within 10% of the thickness from the article surface have an aspect ratio 

greater than or equal to 4; and more than 50% of the rubber phase particles at a 

position of the core part beyond 10% of the thickness from the article surface have an 

aspect ratio greater than or equal to 2, based on the total number of the rubber phase 

particles at the corresponding position in the SEM photograph. 
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22. The article according to claim 21, wherein the article is a product or a part of the 

product used in electrical appliances, homes, packaging, automobiles, toys or 

medicine field, for example, housings for home appliances, automotive interior parts, 

children's toys, home storage products or medical disposable syringes. 

 


