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Gottes Geist verändert. Er verändert das Leben der Menschen, 
die an Jesus Christus glauben, von Grund auf, er verändert le-
bensfeindliche Strukturen, er verändert und erneuert die ganze 
Schöpfung.
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des Geistes.
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e^rl!`^blmeb\a^k!=bh`kZiab^!ng]!l^bg^g!k^eb`b�l^g!Ub^e^g!ng]!D]^Ze^g!snlZf*
f^ga�g`m)![^l\a� _mb`m!lb\a!]Zl!WdefW!FZibm^e!fbm!]^k!e^[^gl*!ng]!ma^heh`b^`^*
l\ab\ameb\a^g!<`fi[U]^g`Y!eW[`We!YW[ef^[UZW`!CW[fT[^Ve+!Df!liW[fW`!FZibm^e!`^am!^l!
nf!]b^!f^mah]blmbl\a^!Bkng]^k_Zakng`!]^l!B^blm^l)! ]Zl! [``WdW!PWgY`[e! ]^k!
Bhmm^ldbg]l\aZ_m+! Dg!]^g! _he`^g]^g![^b]^g!O^be^g! VdW[!g`V!h[Wd!pbk]!]b^!8W'
VWgfg`Y!VWe!>W[efWe! X{d!VW`!?W[^eiWY!]^k!>akblmbgg^g! ng]!>akblm^g!ng]! l^bg^!
Rbkdng`lp^bl^)!]b^!R^le^r!ohk!Zee^f!bg!]^g!>`SVW`_[ffŴ `!o^khkm^m)!]Zk`^*
lm^eem+! Df! X{`XfW`! FZibm^e! lm^a^g! ]b^! [^lhg]^k^g! ]^f! Rbkd^g! ]^l! B^blm^l!
Bhmm^l! sn`^l\akb^[^g^g! GZx`a_W`W! bf!MZaf^g! ]^l! _k� a^g!H^mah]blfnl!
snk!?^[Zmm^!v!snlZff^g!fbm!]^k!AkZ`^)!h[!K_bg`lm[^p^`ng`!ng]!\aZkblfZ*
mbl\a^! Ak�ffb`d^bm! bg! ]b^l^g! =^k^b\a^g! ]b^! pZak^g! @k[^g! R^le^rl! lbg]+!
R^be! ]^k! CZnimsp^\d! ]^l! B^blmpbkd^gl! _� k!R^le^r!]b^! C^beb`ng`!]^l!G^*
[^gl! ]Zklm^eem)! blm! ]^f! Ub^e! ]b^l^l! Rbkd^gl)! ]^k! ob^e`^l\af�am^g! ng]! bf!
]^nml\a^g! H^mah]blfnl! _Zlm! o�eeb`! o^k`^ll^g^g! G^ak^! ohg! ]^k! 9Zd[ef^[UZW`!
Ma^^]a__W`ZW[f! ]Zl! eWUZefW! FZibm^e! `^pb]f^m+! Df! e[WTfW`! FZibm^e! p^k]^g!



! L^`e^`b! 2!

l\aeb^� eb\a!ob^k!Oa^f^g[^k^b\a^!^kl\aehll^g)!]b^!gb\am!`Zgs!bf!CZnim_hdnl!
ohg!R^le^rl!Q^kd� g]b`ng`!ng]!?^gd^g!eb^`^g)!sn!]^g^g!Z[^k!l^bg^!Kg^n*
fZmheh`b^! pb\amb`^! =^bmk� `^! eb^_^kg! dZgg7! ?b^! AkZ`^! gZ\a! ]^f!NWeW`! VWe!
>W[efWe! bf!MZaf^g! ]^k! Okbgbm� m)! ]b^! AkZ`^! gZ\a! ]^k!B[dUZW)>W_W[`VW! ng]!
]^f!R^kd!]^l!B^blm^l)! ]b^! N[d]eS_]W[f!VWe!>W[efWe! bg! `^l^eel\aZ_meb\a^g!ng]!
ihebmbl\a^g! Nmkndmnk^g! ng]! snf! N\aenll! ]b^! WeUZSfa^aY[eUZW`! ?ad[la`fW! ]^k!
]nk\a!]^g!C^beb`^g!B^blm![^pbkdm^g!Q^k�g]^kng`^g+!
H^bg^! ^b`^g^! =^l\a� _mb`ng`!fbm! ]b^l^f! Oa^fZ!aZm! ^bg^! eZg`^! Qhk`^*

l\ab\am^+!Df!Nhff^k!.651)!bf!<em^k!ohg!.4!EZak^g)!gZaf!b\a!Zg!]^k!^klm^g!
f^mah]blmbl\a^g!BeZn[^gldhg_̂ k^gs!bg!CheeZ[kngg!m^be+!?Zl!Oa^fZ!eZnm^m^7!
wBhmm!]b^g^g!v!^bg!G^[^g!eZg`x+!Ehag!R^le^r!ng]!l^bg!Q^kf� \amgbl!lmZg]^g!
s^gmkZe!bf!Hbmm^eingdm!]b^l^k!OZ`^+!Ob^_![^^bg]kn\dm!pZk!b\a!ohg!]^k! `kh*
� ^g!@kglmaZ_mb`d^bm)!ohg!]^k!s^gmkZe^g!=^]^nmng`)!]b^!AkZ`^g!]^l!BeZn[^gl!
ng]!`^blmeb\a^g!G^[^gl!ab^k!aZmm^g!v!^[^glh!pb^!ohg!]^k!`kh� ^g!R^bm^!]^l!
?^gd^gl!ng]!CZg]^egl)!]b^!l\a^bg[Zk!ikh[e^fehl!Khebmbd!ng]!@oZg`^eblZmb*
hg)!?bZdhgb^!ng]!Ak�ffb`d^bm! o^k^bgb`^g!dhggm^!ng]! ohg!]^k! bff^gl^g!
BeZn[^gldkZ_m)! ]b^! mZml� \aeb\a! fbm! ^bg^k! `kng]e^`^g]^g! ng]! ]Zn^kaZ_m^g!
Q^k�g]^kng`!^bgs^eg^k!H^gl\a^g!ng]!]^k!R^em!ng]!B^l^eel\aZ_m!]nk\a!Bhmm!
k^\ag^m^+!<ee! ]Zl! v!ng]! ohk!Zee^f!]b^l^!Fhf[bgZmbhg!v!aZmm^!b\a![bla^k! bg!
f^bg^k!C^bfZm`^f^bg]^!gb\am! lh!pZak`^ghff^g)!h[phae! b\a!Zel!KZlmhkl*
dbg]! ohg! de^bg! Zn_! bg! ^bg^k! B^f^bg]^! ]^k! @oZg`^ebl\a*f^mah]blmbl\a^g!
Fbk\a^!Zn_`^pZ\al^g!pZk!ng]!fb\a!l^ak![^pnllm!_� k!Beb^]l\aZ_m!ng]!Zdmbo^!
HbmZk[^bm! ^gml\ab^]^g!aZmm^+!?b^!AZlsbgZmbhg!_� k! Ehag!R^le^r!ng]!]b^!<g*
_�g`^! f^bg^k! ^b`^g^g! Fbk\a^! aZm! fb\a! gZ\a! CZnl^! [^`e^bm^m! ng]! l^bma^k!
gb\am!f^ak!ehl`^eZll^g+!

Df!Oa^heh`b^lmn]bnf!dhggm^!b\a!]Zgg)!gb\am!gnk!bg!]^g!H^mah]blfnl*
ohke^lng`^g! [^b! Hb\a^e! R^r^k! Zf! Oa^heh`bl\a^g! N^fbgZk! ]^k! @fF! bg!
M^nmebg`^g)!lhg]^kg! Zn\a!bg! N^fbgZk*!ng]!@qZf^glZk[^bm^g!Zg!]^k!@[^k*
aZk]*FZkel*Pgbo^klbm� m! O� [bg`^g! [^b! ]^g! Kkh_^llhk^g! E� k`^g! HhemfZgg!
ng]! J� pZe]! =Zr^k! ]b^l^l! Dgm^k^ll^! bgm^glbo! p^bm^k! o^k_he`^g+! Dg! ^bg^f!
CZniml^fbgZk! [^b! E� k`^g!HhemfZgg)! ]^ll^g! @k`^[gbll^! � [kb`^gl! bg! l^bg^!
Kg^nfZmheh`b^!fbm!^bg`^_ehll^g!lbg])!aZ[^!b\a!`^e^kgm!ng]!o^klmZg]^g)!]Zll!
Zg!]^k!Rnks^e!]b^l^k!nkf^mah]blmbl\a^g!=^lhg]^ka^bm^g)!]b^!fb\a!lh!_Zlsb*
gb^km^g)! ]^k!C^beb`^!B^blm! lmZg])!]^f!R^le^r!h__^glb\ameb\a!^bg^!p^l^gmeb\a!
`k�� ^k^!Mhee^!^bgk� nfm^!Zel!lhglm!bg!]^k!Z[^g]e� g]bl\a^g!Oa^heh`b^!� [eb\a+!
Be^b\as^bmb`![^f^kdm^!ng]![^]Zn^km^!b\a)!]Zll!^l!p^]^k!bf!Zg`^el�\albl\a^g!
gh\a!bf!]^nml\alikZ\ab`^g!=^k^b\a!^bg^!pbkdeb\a!`kng]e^`^g]^!ma^heh`bl\a^!
Nmn]b^!sn!]b^l^f!s^gmkZe^g!Oa^fZ!`Z[+!

IZ\a!^bgb`^g!EZak^g)!bg!]^g^g!fb\a!]Zl!Oa^fZ!iZkZee^e!snf!B^f^bg]^*
]b^glm!^a^k!eZm^gm![^`e^bm^m^)!aZ[^!b\a!bg!]^g!EZak^g!/--0v/--3![^b!Kkh_^llhk!



*)! L^`e^`b!

Hb\aZ^e! R^ed^k! bg! C^b]^e[^k`! fbm! ]^k! @kZk[^bmng`! ^bg^k! Pgm^kln\ang`!
� [^k! ]b^! Kg^nfZmheh`b^! R^le^rl! [^`hgg^g+! @bg! =be]ng`lnkeZn[! ohg! ob^k!
HhgZm^g)!]^k!fbk!ohg!f^bg^k!Fbk\a^!]Zgd^glp^km^kp^bl^!`^p�akm!pnk]^)!
`Z[! fbk! ]b^! B^e^`^ga^bm)! ]b^l^! <k[^bm^g! sn! ^bg^k! ]kn\d_^kmb`^g! Ahkf! sn!
_� ak^g+!

Ln^ee^g!]b^l^k!<k[^bm!lbg]!]b^!bf!?kn\d!ohkeb^`^g]^g!R^kd^!Ehag!R^l*
e^rl)!h[!bg!]^k!g^n^g!B^lZfmZnl`Z[^!h]^k!� em^k^g!?kn\d^g+!HZgnldkbimlmn*
]b^g!pnk]^g!gb\am![^mkb^[^g!v!^l!aZmm^g!lb\a!Zn\a!d^bg^!Kngdm^!`^s^b`m)!Zg!
]^g^g! b\a!fbk! ]Zohg! ^bg^g! `kng]e^`^g]^g!@kd^ggmgbl`^pbgg!o^klikh\a^g!
a� mm^+!?b^!<gf^kdng`^g!R^le^rl!snk!=b[^e!'Ihm^l!hg!ma^!I^p!O^lmZf^gm!
.422)!Ihm^l!hg!ma^!Je]!O^lmZf^gm!.432(!lbg]!v!fbm!`^pbll^g!ohg!baf!l^e[lm!
ghmb^km^g! @bgl\ak� gdng`^g! [^b! ]^k! EhaZgg^lh__̂ g[Zkng`! v! Zel! <nl]kn\d!
l^bg^k!^b`^g^g!Khlbmbhg!sn!o^klm^a^g)!p^be!l^bg^!^b`^g^!O�mb`d^bm!ohk!Zee^f!Zg!
ma^heh`bl\a! a^bde^g! N\ae� ll^elm^ee^g! p^bm! � [^k! ]b^! UnlZff^glm^eeng`! o^k*
l\ab^]^g^k! Ln^ee^g! 'h]^k! `Zk! ]b^! k^bg^! � [^kl^msng`! ohg! =^g`^el! wBgh*
fhgx(!abgZnl`^am+!?b^!Gb^]^k!ng]!B^]b\am^!l^bg^l!c� g`^k^g!=kn]^kl!>aZke^l!
R^le^r!p^k]^g! spZk! Zg!^bgs^eg^g!Nm^ee^g!Zel! DeenlmkZmbhg!o^kp^g]^m)! d�gg^g!
Z[^k! gnk! fbm! ^ka^[eb\a^g! @bgl\ak� gdng`^g! Zel! Ln^ee^g! _� k! Ehagl! Khlbmbhg!
]b^g^g)! p^be! ]b^! [^b]^g!=k� ]^k!fbg]^lm^gl! [^b! ob^k! bg!]b^l^k!Pgm^kln\ang`!
k^e^oZgm^g! Oa^f^g! ngm^kl\ab^]eb\a^! <n__Zllng`^g! aZmm^g)! lh! [^b! ]^k! =^*
l\ak^b[ng`!]^k!>akblmeb\a^g!Qheedhff^ga^bm)!]^k!G^ak^!ohg!]^k!Fbk\a^)!]^k!
=^nkm^beng`!w^gmanlbZlmbl\a^kx!Ka�ghf^g^!ng]!]^k!@l\aZmheh`b^+!
?b^! N^dng]�kebm^kZmnk! dhggm^! bf!MZaf^g!f^bg^k! s^bmeb\a^g!H�`eb\a*

d^bm^g!gb\am!oheelm� g]b`!o^kZk[^bm^m!p^k]^g)!pb\amb`^!Zdmn^ee^!@gmp� k_^!ng]!
?^[Zmm^g!ng]! Zn\a! sZaek^b\a^! @bgs^engm^kln\ang`^g! lbg]! Z[^k! snf^blm! bg!
]^g!<gf^kdng`^g!^kp� agm!ng]![^likh\a^g+!!
A� k!]b^!p^bm^k^!G^dm� k^!ohg!Ln^ee^gm^qm^g!ng]!p^bm^k_� ak^g]^k!Gbm^kZ*

mnk!p^k]^g!bf!<gaZg`!Gbm^kZmnkabgp^bl^!`^`^[^g+!
D\a!aZ[^!o^kln\am)!ph!bff^k!f�`eb\a!^bg^!`^l\ae^\am^k`^k^\am^!NikZ\a^!

sn!o^kp^g]^g+!?Zl!blm![^lhg]^kl!]^laZe[!pb\amb`)!p^be!]^k!_k� a^!H^mah]bl*
fnl! sZae^gf� � b`! lmZkd! ohg! AkZn^g! ]hfbgb^km! pnk]^+/!@l! blm! pb\amb`)! lb\a!
l^e[lm![^bf!IZ\a]^gd^g!gb\am!gnk!R^le^r!ng]!l^bg^!f� ggeb\a^g!M^bl^ik^*
]b`^k)!lhg]^kg!]b^!ob^e^g![^`Z[m^g!ng]!^g`Z`b^km^g!AkZn^g!]b^l^k!=^p^`ng`!
ohk!<n`^g! sn! _� ak^g+!?Zll! w]^kx!C^beb`^!B^blm! bf!?^nml\a^g)!@g`ebl\a^g!
ng]! GZm^bgbl\a^g! fZldnebg)! bf! Bkb^\abl\a^g! ^bg! I^nmknf)! bf! Pklikng`!

!
/!! C^fimhg)! OkZglbmbhgl! l\ak b̂[m! ]Zsn7! wH^mah]blf! Zemahn`a! fhlmer! e^]! [r! f^g)! pZl!

g^o^kma^e^ll! Z!ik^]hfbgZgmer! _^fZe^!fho^f^gmx!v! fbm!UZae^gfZm^kbZe!Zel! =^e^`! '45__(+!
=^b!]^k!� [^kl^msng`!]^k!^g`ebl\a^g!UbmZm^!pnk]^!Zn_!]b !̂Pfl^msng`! b̂g^k!`^l\ae^\am^k*
`^k^\am^g!NikZ\a !̂snk![^ll^k^g!G^l[Zkd b̂m!ng]!Jkb`bgZemk^n^!Zee^k]bg`l!o^ksb\am^m+!



! L^`e^`b! **!

]^k!c� ]bl\a*\akblmeb\a^g!OkZ]bmbhg)!]^k!C^[k�bl\a^g!=b[^e)!Z[^k!^bg!A^fbgb*
gnf!]Zklm^eem)! blm!ma^heh`bl\a!]nk\aZnl! [^]^nmlZf)!pnk]^! Z[^k! bg!]^k!Ahk*
fneb^kng`!]^l!]^nml\a^g!O^qm^l!ohg!fbk!gb\am![^k� \dlb\amb`m+!
A� k! ]b^! ob^e_�emb`^! Pgm^klm� msng`! [^b! ]b^l^f! =n\a! [bg! b\a! Qb^e^g! sn!

?Zgd! o^ki_eb\am^m7! H^bg^! AkZn! ng]! f^bg^! Fbg]^k! aZ[^g! ]Zl! Kkhc^dm! fbm!
Q^klm�g]gbl!ng]!Dgm^k^ll^!fbm`^mkZ`^g+!Kkh_+!Hb\aZ^e!IZnlg^k!aZm!]b^!<k[^bm!
fbm!sZaek^b\a^g!dng]b`^g!Cbgp^bl^g![^`e^bm^m)!^k!ng]!]b^!Zg]^k^g!Hbm`e^b*
]^k!]^k!C^kZnl`^[^kdk^bl^l!aZ[^g!]Zl!=n\a!bg!]b^!M^ba^!tM^nmebg`^k!Oa^h*
eh`bl\a^! Nmn]b^gu! Zn_`^ghff^g+! Nni^kbgm^g]^gm! EhaZgg^l! Fg�ee^k! ng]!

AkZn! NZfZgmaZ! K� mmfZgg)! =<! aZ[^g! abe_k^b\a^! <gk^`ng`^g! snf!HZgn*
ldkbim! `^`^[^g)! ^[^glh! f^bg! QZm^k)! =bl\ah_! b+M+! ?k+! RZem^k! FeZb[^k)! ]^k!
fb\a!]Zk� [^k!abgZnl!bgm^glbo![^b!]^k!Fhkk^dmnk! ]^l!O^qm^l!ngm^klm� msm!aZm+!
H^bg^! Oh\am^k! UbiihkZ! aZm! GZrhnm! ng]! Gbm^kZmnko^ks^b\agbl! ^klm^eem+! ?b^!
@oZg`^ebl\a*f^mah]blmbl\a^!Fbk\a^)![^b! ]^k!b\a! Zel!KZlmhk! m�mb`! [bg)! aZm!]Zl!
@gmlm^a^g!]b^l^l!=n\a^l!gb\am!gnk!]nk\a! ^bg^g! `kh~s� `b`^g!?kn\ddhlm^g*
snl\anll)! lhg]^kg! Zn\a! ]nk\a! ]b^! B^p�akng`! ^bg^l! ob^kfhgZmb`^g! =be*
]ng`lnkeZn[l!fZ~`^[eb\a!`^_�k]^km+!H^bg^!B^f^bg]^g!ng]!Fhee^`^g,bgg^g!
pZk^g!fbm!`kh~^f!@bglZms![^k^bm)!fbk!]b^l^!U^bm!sn!^kf�`eb\a^g+!!
?Zgd^g!f�\am^! b\a! Zn\a!f^bg^g! ma^heh`bl\a^g!G^ak^kg! bg!O� [bg`^g)!

M^nmebg`^g!ng]!C^b]^e[^k`)!gZf^gmeb\a!]^g!Kkh_^llhk^g!E� k`^g!HhemfZgg!
ng]!Hb\aZ^e!R^ed^k+!BZgs![^lhg]^kl!Z[^k!`bem!f^bg!?Zgd!]^g!H^gl\a^g!bg!
]^k! @oZg`^ebl\a*f^mah]blmbl\a^g! Fbk\a^)! fbm! ng]! ohg! ]^g^g! b\a! BeZn[^)!
Gb^[^!ng]!IZ\a_he`^!bg!]^g!e^msm^g! EZaks^agm^g!bff^k!pb^]^k!g^n!`^e^kgm!
aZ[^+! Dag^g)! ]^g! H^gl\a^g)! ]b^! fZg! H^mah]blmbgg^g! ng]! H^mah]blm^g!
g^ggm)!blm!Zn\a!]b^l^l!=n\a!`^pb]f^m+!

!
K_neebg`^g)!bf!Jdmh[^k!/-.0!
!



*+! H^aT\P`XT!MT]]T`!

<RYRVad\_a!

7XaRWuUX]!H^aT\P`XT!MT]]T`!

?b^l^l!=n\a!dhffm!snk!kb\amb`^g!U^bm+!Qb^e^!H^gl\a^g!bg!]^g!B^f^bg]^g!
bg!]^k!@oZg`^ebl\a*f^mah]blmbl\a^g!Fbk\a^!_kZ`^g)!pb^!lb^![^l\ak^b[^g!d�g*
g^g)!pZl!]b^l^!Fbk\a^!ZnlfZ\am!ng]!phsn!lb^!]Z!blm+!Rbk!lbg]!^bg^!�dnf^*
gbl\a! h__^g^! Fbk\a^)! ]b^! Q^k[bg]ng`^g! sn! >akblm^g! ng]! >akblmbgg^g! Znl!
Zee^g! Fhg_^llbhg^g! ln\am+! Rbk! ]^_bgb^k^g! ngl! gb\am! � [^k! <[`k^gsng`^g+!
Ahe`eb\a!f� ll^g!pbk! ohg!]^k!Hbmm^!a^k! [^l\ak^b[^g!d�gg^g)!p^k!pbk! lbg]!
ng]!phsn! ^l!ngl!`b[m+!?b^l^!AkZ`^g![^`^`g^g!ngl!Zee^bg! Zn_`kng]!ngl^k^k!
Bk�� ^!� [^kZee+!Dg!?^nml\aeZg]!`b[m!^l!^mpZ!2--!^oZg`^ebl\a*f^mah]blmbl\a^!
B^f^bg]^g)!sn!]^g^g!^mpZ!2-!---!H^gl\a^g!`^a�k^g)!Fbg]^k!ng]!En`^g]*
eb\a^!^bg`^l\aehll^g+!@l!blm!]Za^k!gb\am!o^kpng]^keb\a)!]Zll!lh`Zk!dbk\aeb\a^!
Dglb]^k! Znl! Zg]^k^g!?^ghfbgZmbhg^g! p^gb`! � [^k! ngl!pbll^g+! Qb^e^!H^g*
l\a^g!Znl!ngl^k^g!B^f^bg]^g!m^g]b^k^g!]Zsn)!]b^!AkZ`^!gZ\a!]^k!=^lhg]^k*
a^bm! ]^k!@oZg`^ebl\a*f^mah]blmbl\a^g!Fbk\a^! ohk! Zee^f!fbm! Cbgp^bl^g! Zn_!
lmkndmnk^ee^! h]^k! lhsbheh`bl\a^!H^kdfZe^!sn![^Zgmphkm^g+!R^gg!pbk! snf!
=^blib^e!]Zohg! lik^\a^g)! ]Zll!pbk!Ak^bdbk\a^!lbg]!h]^k! sn! ^bg^k!p^emp^bm^g!
Fbk\a^!`^a�k^g)!ngm^klmk^b\a^g!pbk!pb\amb`^!F^ggs^b\a^g+!Rbk!aZ[^g!]b^l^!
c^]h\a!fbm!Zg]^k^g!Fbk\a^g!`^f^bglZf+!<n� ^k]^f!`^[^g!lb^!gnk!ng`^g� *
`^g]!� [^k!]^g!F^kg!ngl^k^k!D]^gmbm� m!<nldng_m+!N^e[lmo^klm� g]eb\a!lik^\a^g!
pbk! Zn\a! `^kg! ohg! ngl^k^k! B^l\ab\am^+!Rbk! ^ks� ae^g!<g^d]hm^g! Znl! ]^f!
G^[^g!ng]!Rbkd^g!Ehag!R^le^rl!'.4-0v.46.()!]^k!Zel!s^gmkZe^!Bk� g]^ki^k*
l�geb\ad^bm!]^k!f^mah]blmbl\a^g!=^p^`ng`!`bem+!Rbk!^kbgg^kg!snf!=^blib^e!
]ZkZg)! pb^! lb\a! Ehag! R^le^r! Zel! cng`^k! H^gl\a! bf! wC^beb`^g! >en[x! nf!
^kglmaZ_m^l!>akblml^bg!f� am^+!J]^k!pbk!^ks� ae^g)!pb^!^k!bg!^bg^k!Q^klZff*
eng`!bg!Ghg]hg!bg!]^k!<e]^kl`Zm^!Nmk^^m![^bf!Q^ke^l^g!]^k!Qhkk^]^!Gnma^kl!
snf!M�f^k[kb^_!^ke^[m^)!]Zll!]b^!M^\am_^kmb`ng`!Zee^bg!Znl!BgZ]^!Zn\a!baf!
`bem+! Pg]!fbm! `^pbll^f!Nmhes! o^kp^bl^g!pbk! ]Zgg! ]ZkZn_)! ]Zll!R^le^r! bf!
Ak^b^g!ik^]b`m^)!nf!]b^!HZll^g!sn!^kk^b\a^g)!]Zll!baf!]b^!Q^k[^ll^kng`!]^k!
G^[^glo^ka� emgbll^!l^bg^k!U^bm`^ghll^g!pb\amb`!pZk!ng]!]Zll!^k!i^kl�geb\a^!
Ak�ffb`d^bm!ng]!lhsbZe^!Q^kZgmphkmng`!snlZff^g[kZ\am^)!lh!]Zll!^klmZng*
eb\a^! Rbkdng`^g! ohg! ]^k! sn! l^bg^g! G^[s^bm^g! o^ka� emgblf�� b`! de^bg^g!
Bknii^!ohg!H^mah]blm^g!Znl`bg`^g+!Hbm!]b^l^g!@ks� aeng`^g!p^k]^g!`^kg!
^bgb`^!fZkdZgm^! N� ms^! Znl! Ehag!R^le^rl! Kk^]b`m^g!h]^k! Znl! l^bg^f!OZ`^*
[n\a! sbmb^km+! Ing! blm! Zee! ]b^l! Z[^k! B^l\ab\am^+! R^gg! ^l! ]Zknf! `^am)! ]b^!
[^lhg]^k^g!N\ap^kingdm^!f^mah]blmbl\a^k!Oa^heh`b^!ng]!bak^!M^e^oZgs!_� k!
]Zl!/.+!EZakang]^km!sn![^l\ak^b[^g)!mng!pbk!ngl!gb\am!e^b\am+!!



! =T[TXbe^`b! *,!

<g!]b^l^k! Nm^ee^! e^blm^m! ]b^l^l!=n\a! ^bg^g! pb\amb`^g!=^bmkZ`+!>akblmhia!
FeZb[^k! o^klm^am! ^l)! ]^g!G^l^kbgg^g!ng]!G^l^kg!]^g!ablmhkbl\a^g!ng]![bh*
`kZiabl\a^g! MZaf^g! o^klm� g]eb\a! sn!fZ\a^g)! bg! ]^f! Ehag! R^le^r! e^[m^!
ng]!lh!]b^!ma^heh`bl\a^g!B^]Zgd^g!sn!^ke� nm^kg)!]b^!Ehag!R^le^r!^gmpbd*
d^em^!ng]!o^kfbmm^em^+!Ehag!R^le^r!pZk!cZ!^bg!ikZdmbl\a^k!Oa^heh`^!bf![^*
lm^g!Nbgg^!]^l!Rhkm^l+!@k! mkb^[! bgm^glbo^!Nmn]b^g!]^k!C^beb`^g!N\akb_m)!]^k!
B^l\ab\am^!]^k! _k� a^g!Fbk\a^!ng]!]^k! ma^heh`bl\a^g!Gbm^kZmnk! l^bg^k!U^bm)!
nf! Zn_! ]b^l^k! =Zlbl! sn! ik^]b`^g! ng]! H^gl\a^g! sn! lZff^eg)! ]Zfbm! lb^!
IZ\a_he`^! ^bg� [^g! ng]! ikZdmbsb^k^g! e^kgm^g+! Ehag! R^le^rl! Oa^heh`b^! blm!
d^bg!lmZmbl\a^l!G^ak`^[�n]^)!lhg]^kg!lb^!^gmpb\d^em^!ng]!o^k�g]^km^!lb\a!bf!
GZn_^!l^bg^l!eZg`^g!ng]! l^`^glk^b\a^g!G^[^gl+!>akblmhia!FeZb[^k!s^b\ag^m!
lhe\a^! @gmpb\deng`lebgb^g! Zn_! ng]! o^kabe_m! l^bg^g! G^l^kbgg^g! ng]! G^l^kg!
Zn_!]b^l^!R^bl^!sn!^bg^f!deZk^k^g!Q^klm� g]gbl!]^k!p^le^rZgbl\a^g!Rnks^eg+!
?Zk� [^k! abgZnl! pZ`m! >akblmhia! FeZb[^k! ]^g! =k� \d^gl\aeZ`! snk! a^nmb`^g!
NbmnZmbhg!bg!Fbk\a^!ng]!B^l^eel\aZ_m+!Nh!abe_m!^k!]^g!G^l^kbgg^g!ng]!G^l^kg!
fbm!]^k!AkZ`^!nfsn`^a^g)!bgpb^_^kg!]Zl)!pZl!R^le^r!bf!U^bmZem^k!]^k!Ak� a*
bg]nlmkbZeblb^kng`!bf!.5+!EZakang]^km!bg!@g`eZg]!mZm!ng]!lZ`m^)!ngl!a^nm^!bf!
/.+!EZakang]^km!e^bm^g!dZgg+!?b^!C^kZnl_hk]^kng`)!H^gl\a^g!snf!BeZn[^g!
Zg!>akblmnl!^bgsneZ]^g!ng]!fbm!bag^g!snlZff^g!IZ\a_he`^!^bgsn� [^g!ng]!
sn!ikZdmbsb^k^g)!`bem!ngo^k�g]^km+!Rb^!]b^l!`^l\a^a^g!dZgg)!fnll!bg!ma^heh*
`bl\a^k!M^]eb\ad^bm!Zn_`kng]!ngl^k^l!Fhgm^qm^l!ng]!Zn_`kng]!]^k!p^bm^k^g!
@gmpb\deng`^g!]^k!Fbk\a^g*!ng]!Oa^heh`b^`^l\ab\am^!]nk\a]Z\am!p^k]^g+!
A� k!]b^l^!<n_`Z[^!blm!]Zl!=n\a!^bg!Znl`^s^b\ag^m^l!<k[^bmlfbmm^e+!!
Ing!p� k^!Zee!]b^l!Bkng]!`^gn`)!]b^!Kn[ebdZmbhg!ohg!>akblmhia!FeZb[^k!

sn! e^l^g+! ?^k! Ahdnl)! ngm^k! ]^f! >akblmhia! FeZb[^k! ]Zl! Rbkd^g! ng]! ]b^!
Oa^heh`b^!R^le^rl! [^e^n\am^m)! [kbg`m! ]Zk� [^k! abgZnl! ^bg^g! pb\amb`^g! @k*
d^ggmgbl`^pbgg)!cZ!^k!o^kabe_m!]Zsn)!G^[^g!ng]!Oa^heh`b^!R^le^rl!o^klm^a^g!
sn!d�gg^g+!>akblmhia!FeZb[^k!_kZ`m!gZ\a!]^k!Kg^nfZmheh`b^!Ehag!R^le^rl)!
Zelh!]ZgZ\a)!pb^!R^le^r! � [^k! ]^g!C^beb`^g!B^blm! e^akm^!ng]!bgpb^_^kg!]Zl!
M^]^g! ng]! CZg]^eg! ]b^l^k! sp^b_^eehl! \aZkblfZmbl\a^g! G^bmng`li^klhg! Zel!
`^blm`^pbkdm! o^klmZg]^g! p^k]^g! dZgg+! ?b^l^! K^kli^dmbo^! blm! Znl! f^ak^k^g!
Bk� g]^g!abe_k^b\a+!?Zll!]Zl!C^be)!]Zl!Bhmm!ngl!bg!>akblmnl!l\a^gdm)!^k_Zak*
[Zk! blm! ng]! ngl^k! `Zgs^l!R^l^g!ng]!]Zfbm! Zn\a! ngl^k! CZg]^eg! ik�`m)! blm!
^bg^!Bkng]� [^ks^n`ng`!f^mah]blmbl\a^k!G^ak^+!@l!ehagm!lb\a!]Za^k!gZ\asn*
_kZ`^g)!pb^!Ehag!R^le^r!C^bel^k_Zakng`^g!ma^heh`bl\a!]^nm^m^!ng]!pb^!]Zl!
h[c^dmbo^!CZg]^eg!Bhmm^l!bg!>akblmnl!ng]!]b^!i^kl�geb\a^!@k_Zakng`!]b^l^l!
CZg]^egl!ng]!ngl^k^!<gmphkm! ]ZkZn_!fbm^bgZg]^k!sn!]^gd^g!lbg]+!<n� ^k*
]^f!pZk!]b^!ZgaZem^g]^!@kg^n^kng`!]^k!^bgs^eg^g!>akblm^g!ng]!>akblmbg*
g^g)!Z[^k!Zn\a!]^k!`^lZfm^g!N\a�i_ng`!^bg!s^gmkZe^k!B^]Zgd^!bf!?^gd^g!
ng]! Rbkd^g! Ehag! R^le^rl+! wC^beb`ng`x! g^gg^g! pbk! ]b^l^g! Kkhs^ll)! ]^k!



*-! H^aT\P`XT!MT]]T`!

]nk\a! Bhmm^l! BgZ]^! Zg! ngl! `^l\ab^am! ng]! ngl! sn! HbmZk[^bm^kbgg^g! ng]!
HbmZk[^bm^kg!Bhmm^l!fZ\am+!Rb^!p^gg!gb\am!]nk\a!]b^!Kk�`ng`!]nk\a!Bhm*
m^l! B^blm! p^k]^g! pbk! `^a^beb`m;! N\aeb^� eb\a! dZgg! ngl! ]b^! AkZ`^! gZ\a! ]^k!
Kg^nfZmheh`b^!R^le^rl!a^e_^g)!a^nm^!]b^!=ZeZg\^!spbl\a^g!@kg^n^kng`!ng]!
=^pZakng`!sn!_bg]^g+!=^b!Zee^k!=^k^bml\aZ_m)!Zn_sn[k^\a^g!ng]!Bk^gs^g!sn!
� [^kpbg]^g)!nf!H^gl\a^g!fbm!]^k!BgZ]^!Bhmm^l! bg!=^k� akng`! sn![kbg*
`^g)!pnllm^! lb\a! Ehag!R^le^r! bg! ]^k!=b[^e! ng]! ]^k! \akblmeb\a^g! OkZ]bmbhg!
`^`k� g]^m! ng]! ^k! ab^em! ob^e! ohg! deZk^g! Nmkndmnk^g! ng]! ^bg^f! `^k^`^em^g!
`^blmeb\a^g!G^[^g+!!
?^k!Ahdnl)!]^g!>akblmhia!FeZb[^k!_� k!l^bg^!Q^k�__^gmeb\ang`!p�aem)![b^*

m^m!]Za^k!g^n^!H�`eb\ad^bm^g)!]b^!f^mah]blmbl\a^!B^l\ab\am^!sn!^gm]^\d^g!
ng]!sn!o^klm^a^g!ng]!]Zl!@k[^!_� k!a^nm^!_kn\am[Zk!sn!fZ\a^g+! N\aeb^� eb\a!
e^[^g!pbk!bg!^bg^k!U^bm)!bg!]^k!H^gl\a^g!Znma^gmbl\a^!k^eb`b�l^!@k_Zakng`^g!
ln\a^g+!Pf!fbm!]b^l^k!Nn\a^!ma^heh`bl\a!o^kZgmphkmeb\a!nfsn`^a^g)!dZgg!
]b^!=^l\a� _mb`ng`!fbm!R^le^rl!G^ak^!ng]!G^[^g!li^sb^ee!ngm^k!]^k!AkZ`^lm^e*
eng`!gZ\a!]^f!R^l^g!ng]!Rbkd^g!]^l!C^beb`^g!B^blm^l!Zn\a!_� k!ngl!abe_*
k^b\a!l^bg+!

?Zl!gng!ohkeb^`^g]^!=n\a!o^k]b^gm!ob^e^!G^l^kbgg^g!ng]!G^l^k)!]b^!bak^!
f^mah]blmbl\a^g! Rnks^eg! o^klm^a^g! phee^g)! nf! ]Zgg! Zn\a! o^kfbmm^eg! sn!
d�gg^g)!p^k!pbk!lbg]+!Pg]!^l!pbk]!H^gl\a^g!Znl!Zg]^k^g!Fbk\a^g!a^e_^g)!
ngl! d^gg^gsne^kg^g+! ?Zll! ]Zl! =n\a! ma^heh`bl\a! _ng]b^km! ng]! ]nk\a! ^bg^!
o^klm�g]eb\a^!NikZ\a^)!^ks� ae^g]^!KZllZ`^g)!Zdmn^ee^!=^s� `^!ng]!]b^!N\abe*
]^kng`! ]^l! i^kl�geb\a^g! Un`Zg`l! ]^l! <nmhkl! e^b\am! e^l[Zk! blm)! pbk]! baf!
ah__^gmeb\a!^bg^!`kh� ^!G^l^kl\aZ_m![^l\a^k^g+!!

Unf! N\aenll!f�\am^! b\a!f^bg^!Ch\aZ\amng`!ng]!f^bg^g! ?Zgd! Znl*
]k� \d^g+!?Zll!>akblmhia!FeZb[^k!l^bg^!ma^heh`bl\a^g!Nmn]b^g!ng]!]b^!f� *
a^ohee^!<k[^bm)!lb^!sn!`eb^]^kg!ng]!gb^]^ksnl\ak^b[^g)!g^[^g!l^bg^g!<n_`Z*
[^g!Zel!KZlmhk!bg!^bg^f!`kh� ^f!B^f^bg]^[^sbkd!`^e^blm^m!aZm)!o^k]b^gm!`kh*
� ^!<g^kd^ggng`+!!

H�`^!Bhmm^l! ^kg^n^kg]^k)! a^be^g]^k!ng]!a^beb`^g]^k!B^blm! Zn\a! ]nk\a!
]b^l^l!=n\a!pbkd^g)! lh!]Zll!ob^e^!G^l^kbgg^g!ng]!G^l^k! Zn_! bak^f!R^`! bg!
]^k!IZ\a_he`^!>akblmb!`^lm� kdm!p^k]^g+!
!
AkZgd_nkm)!bf!EZgnZk!/-.0!
Mhl^fZkb^!R^gg^k!
=bl\a�_bg!
!
!



! >X]UvW`c]V! *.!

* 8N`!MVRY2!KN`!d\YYaR!?\U[!KR`YRf4!

*'* =V[SrU_b[T!

?Zl!KZlmhk^gaZnl)!bg!]^f!pbk!phag^g!ng]!bg!]^f!b\a!]b^l^l!=n\a!l\ak^b[^)!
blm!Zem+!J[!b\a!fb\a!fbm!]^g!H^gl\a^g)!]b^!^l!.6-0!Zel!Kk^]b`^klphagng`!
ng]!B^f^bg]^aZnl!^k[Znm^g)! o^klmZg]^g!a� mm^)!p^b� ! b\a!gb\am+!Qb^e^l)!pZl!
b\a! � [^k! ]b^l^! U^bm! e^l^)! ^kl\a^bgm! fbm! _k^f]! ng]! dZnf! gZ\aoheesb^a[Zk+!
Ehag!R^le^rl!B^[nkm!pZk!gh\a!/--! EZak^!_k� a^k+!N^bg^!R^em!pZk!gb\am! ]b^!
ngl^k^)!l^bg!?^gd^g!ng]!BeZn[^g!Zg]^kl!`^ik�`m+!=^ohk!b\a!]^laZe[!ngm^k*
ln\a^g! dZgg)! pZl! l^bg^!Oa^heh`b^! ng]! l^bg^! @k_Zakng`^g!a^nm^! sn! lZ`^g!
aZ[^g)! blm! ^l! g�mb`)! ^bg^g! =eb\d! bg! ]b^! =bh`kZiab^! ng]! ]Zl!Pf_̂ e]! ]b^l^l!
H^gl\a^g! sn! p^k_^g+! Dg! p^e\a^k! U^bm! e^[m^! ^k;!RZl! aZm! bag! `^ik� `m! ng]!
[^^bg_enllm;!RZl!pZk^g!l^bg^!G^[^glsb^e^!ng]!D]^Ze^;!
Hbm!//!EZak^g)!bg!]^k!KaZl^!ohg!@qZf^glohk[^k^bmng`^g!ng]!=^kn_lie� *

g^g)![^`b[m!lb\a!]^k!Jq_hk]^k!Nmn]^gm!ng]!K_Zkk^kllhag!Ehag!R^le^r!.4/2!
Zn_!^bg^!`^blmeb\a^!M^bl^+!Nhphae!bg!]^k!@bge^bmng`!sn!l^bg^g!OZ`^[n\ao^k*
�__^gmeb\ang`^g! Zel! Zn\a! bg! l^bg^k! [bh`kZiabl\a^g! Ndbss^! snf! /1+2+.405!
`k^b_m!^k!Zn_!]b^l^l!EZak!snk� \d+!wD!^q^\nm^]!Z!k^lhenmbhg!pab\a!D!pZl![^_hk^!
\hgobg\^]!pZl!h_!ma^!nmfhlm!bfihkmZg\^+x

.
!<nl!]^g!gb\am!`^kZ]^!k^b\aeb\a^g!

U^n`gbll^g!]b^l^k!Ak� as^bm!s^b`m!lb\a!p^gb`^k!]Zl!=be]!^bg^l!ohg!C�ee^g� g`*
lm^g!`^ieZ`m^g!N� g]^kl)!lhg]^kg!ob^e!^a^k!]Zl!=be]!^bg^l!cng`^g!HZgg^l)!]^k!
[^`bggm)!lb\a!l^e[lm!ng]!l^bg!G^[^g!v!`^kZ]^!Zn\a!bg!]^k!Q^kZgmphkmng`!ohk!
Bhmm!v!Znl`^likh\a^g!^kglm!sn!g^af^g+!<nle�l^k!]Z_� k!pZk!h__^glb\ameb\a!]b^!
AkZ`^!gZ\a!]^f!@bgmkbmm!bgl!`^blmeb\a^!<fm+!=bg!b\a!]Z_� k!`^^b`g^m!ng]!mZn`*
eb\a;!<ee^bg!]Zl!IZ\a]^gd^g!]Zk� [^k! o^k� g]^km^! bag! lh!h__^glb\ameb\a)! ]Zll!
l^bg^!Hnmm^k!]b^l^!wB^f� mlo^k�g]^kng`x!bg!^bg^f!=kb^_!Znl]k� \deb\a!_^lm*
a� em!ng]![^`k� � m+

/
!!

@k![^`bggm!fbm!OZ`^[n\aZn_s^b\agng`^g!ng]!p^g]^m!lb\a!ohf!eh\d^k^g!
Nmn]^gm^ge^[^g! Z[)! ^k! ln\am! ]b^!Fhgo^klZmbhg! fbm! k^eb`b�l! Be^b\a`^lbggm^g!
ng]!eb^lm!bgm^glbo!v!ng]!gb\am!ngdkbmbl\a!v!]b^!@k[Znng`lebm^kZmnk!]^k!]ZfZ*
eb`^g!U^bm+!Df!M� \d[eb\d!l\ak^b[m!^k!.4057!wD![^`Zg!mh!Zem^k!ma^!pahe^!_hkf!
h_!fr!\hgo^klZmbhg!Zg]!mh!l^m!bg!^Zkg^lm!nihg!S!`Wi!^[XW(x

0
!<nl!]b^l^k!Nn\a^!

!
.!! wD\a!_Zllm^! b̂g^g!@gml\aenll)!ohg!]^ll^g!� n� ^klm^k!Rb\amb`d b̂m!b\a!l\ahg!snohk!� [^ks^n`m!

pZk+x!RER!.5)!/11)!o`e+!Zn\a!N+!./.!ng]!Rhkdl�!SD)!032+!
/!! RER!/2).3-)!=kb _̂!Zg!R^le^r!ohf!/0+/+.4/2+!
0!! wD\a! [^`Zgg)!]b !̂ `Zgs !̂ <km!f^bg^l!Pf`Zg`l!fbm! Zg]^k^g! sn! o^k�g]^kg!ng]!fb\a!fbm!

`Zgs^f!@kglm!Zn_!^bg!g^n^l!G^[^g!Znlsnkb\am^g+x!RER!.5)/11)!C^kohka^[ng`!bf!Jkb*
`bgZe+!



*/! 9Pa!OXT[3!MPa!e^[[bT!@^W]!MTa[Tg5!

^gmlmZg]!bg!]^g!_he`^g]^g!EZak^g!]Zl!D]^Ze!^bg^l!ohg!Bhmm!^k_� eem^g)!`^a^beb`*
m^g! G^[^gl)! ]Zl! _� k!R^le^r! s^bme^[^gl! ohg! s^gmkZe^k! =^]^nmng`! pZk+! Pf!
]b^l^!@gmpb\deng`!sn!o^klm^a^g!lhee^g!sng�\alm!]b^!Cbgm^k`k� g]^!ng]!@bg*
_e� ll^)!]b^!Ehag!R^le^r!ik�`m^g)!bg!]^g!=eb\d!`^ghff^g!p^k]^g+!

*'+ D_pTR[QR!9V[SYr``R!

*'+'* 9[TYN[Q`!@V_PUR!b[Q!QR_!<RV`a!

*'+'*'* 9XT!T]V[XaRWT!HTU^`\PbX^]-!

?b^! ^g`ebl\a^! M^_hkfZmbhg! ^gmlmZg]! gb\am! Znl! ^bg^k! Qhedl[^p^`ng`! ohg!
h[^g)!lhg]^kg!sng�\alm!]nk\a!]b^!HZ\amihebmbd!ohg!C^bgkb\a!QDDD+!@k!aZmm^!
lb\a!bg!]^k!�__^gmeb\a^g!?^[Zmm^!bg!]^g!<g_�g`^g!]^k!M^_hkfZmbhgls^bm!sn*
g� \alm! ]^nmeb\a! snk! dZmahebl\a^g!N^bm^! [^dZggm! v! l^bg^!M^iebd! Zn_!Gnma^kl!
N\akb_m!;W!USbf[h[fSfW!8STk^a`[US!WUU^We[SW!aZmm^!baf!]^g!i�ilmeb\a^g!@ak^gmbm^e!
;WXW`ead! X[VW[! 'Q^km^b]b`^k! ]^l! BeZn[^gl(! ^bg`^[kZ\am)! ]^g! ]b^! ^g`ebl\a^g!
HhgZk\a^g![bl!a^nm^!mkZ`^g+!N^bm!.2/4!`^kb^m!^k!bg!]^g!<nl^bgZg]^kl^msng*
`^g!nf! ]b^!<ggneeb^kng`! l^bg^k! ^klm^g! @a^! Z[^k! bg! l\aZk_^g!Rb]^klikn\a!
snk!Fnkb^!ng]!^gml\aehll!lb\a!v!Zn\a!Znl!l^bg^k!Qhklm^eeng`!^bg^k!Z[lhenm^g!
_� klmeb\a^g!B^pZem!a^kZnl!v!snf!=kn\a!fbm!Mhf+

2
!N^bm!.201!`Zem!]^k!^g`eb*

l\a^! F�gb`! Zel! a�\alm^l! p^emeb\a^l! J[^kaZnim! ]^k! ^g`ebl\a^g! Fbk\a^)! ]b^!
]Zfbm! k^\ameb\a! ohg!Mhf!`^mk^ggm!pZk+!R^bm^k^! k^_hkfZmhkbl\a^!HZ� gZa*
f^g!ngm^k[eb^[^g!p^bm`^a^g]!h]^k!pnk]^g!Zg_Zg`l!lh`Zk!aZkm!ngm^k]k� \dm)!
Zn� ^k! ]^k! <n_e�lng`! ]^k! Fe�lm^k)! ]b^! pb^]^knf! ]^g! ihebmbl\a^g! Ub^e^g!
C^bgkb\al!QDDD+!^gm`^`^gdZf+!@klm!gZ\a!C^bgkb\al!Oh]!dZf^g!ngm^k!l^bg^f!
gh\a! fbg]^kc� akb`^g! IZ\a_he`^k! @]nZk]! QD+! ikhm^lmZgmbl\a^! Oa^heh`^g!
sng� \alm!enma^kbl\a^k)!li� m^k!Zn\a!k^_hkfb^km^k!Kkho^gb^gs!sn!^bgb`^f!@bg*
_enll)!Zee^g!ohkZg!OahfZl!>kZgf^k)!]^k!fbm!]^f!=hhd!h_!>hffhg!KkZr^k!
ng]!]^g!1/!'li� m^k!06(!<kmbd^eg!]^g!Bkng][^lmZg]!]^k!Zg`ebdZgbl\a^g!OkZ*
]bmbhg! e^`m^+!IZ\a! ^bg^f! e^msmeb\a! fblleng`^g^g! Q^kln\a!]^k! `^pZemlZf^g!
M^dZmaheblb^kng`!ngm^k!HZkbZ!D+![kZ\am^!]Zgg!^klm!]b^!eZg`^!M^`b^kng`ls^bm!
ohg!@eblZ[^ma!D+!^bg^!NmZ[beblb^kng`!]^k!dbk\aeb\a^g!Q^ka� emgbll^7!Pgm^k!=^b*

!
1!! Q`e+!]Zsn!=Zkkb^*>nkb̂ g!.6.__)!]b̂ ! Zn_!]^g! eZg`lZf^g!ng]!ohg!h[^g!dhff^g]^g!>aZ*

kZdm^k!]^k!^g`ebl\a^g!M _̂hkfZmbhg!o^kp^blm)!p^bm^k!MBB1!<g`ebdZgbl\a !̂Fbk\a !̂ 'M^^](8!
OM@!Fbk\a !̂ohg!@g`eZg]!'>aZ]pb\d(8!N\afb]m)!R^le^r!D!.2__8!RZk])!Fbk\a^g`^l\ab\am^!
Bkh� [kbmZggb̂ gl!.6__+!

2!! =Zkkb^*>nkb̂ g!.61__)!]hkm!Zn\a!sn!]^g!N\apZgdng`^g!bg!C b̂gkb\al!M^eb`bhglihebmbd+!



! F`tVT]ST!;X]U[vaaT! *0!

[^aZemng`! ]^k! ebmnk`bl\a^g! OkZ]bmbhg^g! ng]! p^bm^k! Ô be^! ]^k! dbk\aeb\a^g!
Cb^kZk\ab^!pZk!]b^!Oa^heh`b^! `^f�� b`m! k^_hkfZmhkbl\a!`^ik�`m+!?Zl!f^ak*
_Z\a! � [^kZk[^bm^m^! =hhd! h_! >hffhg! KkZr^k)! ]b^! 06! BeZn[^glZkmbd^e! ng]!
^bg^!M^ba^! ohg! Chfbeb^g! 'h__bsb^ee^!G^akik^]b`m^g(! [be]^m^g! ]Zl! ma^heh`b*
l\a^!Ang]Zf^gm+!?b^!AkZ`^!gZ\a!^bg^f!a^beb`^g!G^[^g!h]^k!`Zk!gZ\a!]^f!
^k_Zak[Zk^g!Rbkd^g!]^l!C^beb`^g!B^blm^l! lib^em^g! ^a^k!^bg^!ngm^k`^hk]g^m^!
Mhee^)!Zn\a!p^gg!bg!]^g!06!<kmbd^eg!ng]!]^g!Chfbeb^g!gZm� keb\a!Zg!fZg*
\a^g!Nm^ee^g!bg!dhgo^gmbhg^ee^k!R^bl^!ohf!C^beb`^g!B^blm!`^k^]^m!pnk]^+!
Dg! ]^g! 06! <kmbd^eg! [^l\a� _mb`m! lb\a! ]b^! bgaZemeb\a! ^k`b^[b`lm^! Nm^ee^! bf!

lmZkd!nflmkbmm^g^g!<kmbd^e!SQDD!'wJ_!Kk^]^lmbgZmbhg!Zg]!@e^\mbhgx(!]Zfbm)!
]Zll!]b^!@kp� aem^g!]Zl!Rbkd^g!]^l!B^blm^l!bg!lb\a!_� ae^g+3!Df!8aa]!aX!9a_'
_a`!GdSkWd)!]Zl!fbm!Nb\a^ka^bm!?^gd^g!ng]!Ak�ffb`d^bm!p^l^gmeb\a!lm� kd^k!
ik�`m^!Zel!]b^!BeZn[^glZkmbd^e!h]^k!`Zk!]b^!Chfbeb^g)!blm!ohf!C^beb`^g!B^blm!
Zn� ^kaZe[!mkbgbmZkbl\a^k!Ahkfneb^kng`^g!ng]!N\akb_msbmZm^g!_Zlm!gnk!bg!^bgb*
`^g!Fhee^dm^g`^[^m^g!]b^!M^]^+!?b^!fbm!<[lmZg]! lm� kdlm^g!<nl_� akng`^g!
� [^k!]Zl!Rbkd^g!]^l!C^beb`^g!B^blm^l!_bg]^g!lb\a!bg!<fmlm^qm^g!v![^b!]^g!
Jk]bgZmbhgl_hkfneZk^g! _� k! ?bZdhg^)! Kkb^lm^k! ng]! =bl\a�_^)! Z[^k! Zn\a! [^b!
]^g! A� k[bmm^g! _� k! ]^g! HhgZk\a! ng]! l^bg^! AZfbeb^)! _� k! ]b^! G^bmng`! ng]!
=^blmZg]!]^l!C^beb`^g!B^blm^l![^lhg]^kl!g�mb`!l\ab^g^g+4!=^lhg]^kl!Zn__� eeb`!
blm!^bg^!AkZ`^!bg!]^k!Gbmnk`b^!_� k!]b^!?bZdhg^ghk]bgZmbhg7!w?h!rhn!mknlm!maZm!
rhn!Zk^!bgpZk]er!fho^]![r!ma^!Cher!Bahlm!mh!mZd^!nihg!rhn!mabl!J__b\^!Zg]!
HbgblmkZmbhg)!mh!l^ko^!Bh]!_hk!ma^!ikhfhmbg`!h_!abl!`ehkr)!Zg]!ma^!^]b_rbg`!
h_! abl! i^hie^;x

5
!?Zll! ]^k! cng`^!R^le^r!]nk\a!]b^!<nl^bgZg]^kl^msng`!fbm!

!
3!! wRa^k _̂hk^!ma^r!pab\a![ !̂^g]n^]!pbma!lh!^q\ êe^gm!Z![^g _̂bm!h_!Bh]![^!\Zee^]!Z\\hk]bg`!

mh!Bh]&l!inkihl^![r!Cbl!Nibkbm!phkdbg`!bg!]n^!l^Zlhg8!ma^r!makhn`a!`kZ\^!h[^r!ma !̂\Zee*
bg`8!ma^r![^!cnlmb_b̂ ]!_k^^er8!ma^r![^!fZ]^!lhgl!h_!Bh]![r!Z]himbhg8!ma^r![^!fZ]^!ebd !̂ma^!
bfZ` !̂h_!Cbl!hger*[^`hmm^g!Nhg!E^lnl!>akblm8!ma^r!pZed!k^eb`bhnler!bg!`hh]!phkdl8!Zg]!Zm!
e^g`ma![r!Bh]&l!f^k\r!ma^r!ZmmZbg!mh!^o^keZlmbg`!_^eb\bmr+!VtW!<l!ma^!`h]er!\hglb]^kZmbhg!h_!
Kk^]^lmbgZmbhg!Zg]!hnk!@e^\mbhg!bg!>akblm!bl!_nee!h_!lp^^m)!ie^ZlZgm)!Zg]!ngli^ZdZ[e^!\hf*
_hkm! mh!`h]er!i^klhgl!Zg]!ln\a!Zl! _^ ê!bg! ma^fl êo^l! ma^!phkdbg`!h_!ma^!Nibkbm!h_!>akblm)!
fhkmb_rbg`!ma^!phkdl!h_!ma !̂_e^la!Zg]!ma^bk!^Zkmaer!f^f[^kl!Zg]!]kZpbg`!ni!ma b̂k!fbg]!mh!
ab`a!Zg]!a^Zo^ger! mabg`l)!Zl!p êe![^\Znl^!bm!]hma!`k^Zmer!^lmZ[ebla!Zg]!\hg_bkf!ma^bk!_Zbma!
h_!^m^kgZe!lZeoZmbhg!mh![ !̂^gchr^]!makhn`a!>akblm)!Zl![^\Znl^!bm!]hma!_^ko^gmer!dbg]e !̂ma b̂k!
eho^!mhpZk]l!Bh]+x!=>K!.33/)!<kmb\e^l!h_!M^eb`bhg!SQDD+!?b^l^g!<kmbd ê!aZm!R^le^r!li� *
m^k!gb\am!bg!]b̂ !/2!<kmbd ê!_� k!]b !̂ghk]Zf^kbdZgbl\a^g!H^mah]blm^g!Zn_`^ghff^g+!

4!! w<efb`amr! Bh])! ma^! _hngmZbg!h_!Zee!`hh]g^ll)!p^!anf[er![^l^^\a!ma^^! mh![e^ll! $[`eWdf!
`S_We%! Zg]!Zee! ma^!MhrZe!AZfber7!@g]n^!ma^f!pbma! mar!Cher!Nibkbm8!^gkb\a! ma^f!pbma!
mar!a^Zo^ger!`kZ\ +̂x!=>K!.33/)!Oa^!Jk]^k!_hk!Hhkgbg`!KkZr^k8!<!KkZr^k!_hk!ma^!Mhr*
Ze!AZfber!'C^kohka+!bf!Jkb̀ bgZe()!� ageb\a!]bk^dm!]Zohk!<!KkZr^k!_hk!ma^!Ln^^gzl,Fbg`zl!
HZc^lmr+!

5!! wQ^kmkZnlm!]n!]ZkZn_)!]Zll!]n!bgg^keb\a!ohf!C^beb̀ ^g!B^blm!]Zsn![^p^`m!pbklm)!]b̂ l^l!<fm!
sn! � [^kg^af^g)! nf!Bhmm! ]nk\a! ]b̂ ! <nl[k^bmng`! l^bg^l!Mnafl! ng]! ]b !̂ <n_^k[Znng`!
l b̂g^l!Qhed^l!sn!]b^g^g;x!=>K!.33/)!Oa^!Ahkf!Zg]!HZgg^k!h_!HZdbg`!h_!?^Z\hgl+!



*1! 9Pa!OXT[3!MPa!e^[[bT!@^W]!MTa[Tg5!

]b^l^k!ng]! � ageb\a^g! AkZ`^g! bf!Qhk_^e]!]^k! ^b`^g^g!Jk]bgZmbhg! sn! l^bg^k!
Nn\a^!gZ\a! ^bg^f!`^a^beb`m^g)! ohg!Bhmm^l!B^blm!`^ik� `m^g!G^[^g!Zg`^k^`m!
pnk]^)!l\a^bgm!gZa^sneb^`^g+!

Dgl`^lZfm!aZmm^g!AkZ`^g!]^k!Kg^nfZmheh`b^!bg!]^k!Zg`ebdZgbl\a^g!OkZ]b*
mbhg! ^bg^! ^a^k! `^kbg`^!=^]^nmng`!v! lb\a^k!Zn\a! Znl! ]^f!Bkng])! ]Zll! ohg!
^bg^k! bgm^glbo^g!k^eb`b�l^g!=^p^`ng`!bg!]^k!=^o�ed^kng`! bf!.3+! EZakang*
]^km! gh\a! dZnf! ]b^! M^]^! l^bg!dhggm^! ng]! ]b^!@gmpb\deng`^g! bg! Fbk\a^!
ng]!Oa^heh`b^!p^bm!f^ak!fbm!]^g!HZ\amo^ka� emgbll^g![^b!Ch_!sn!mng!aZmm^g!
Zel!fbm!AkZ`^g!ng]!BeZn[^gl^k_Zakng`^g!]^k!H^gl\a^g+!

*'+'*'+ 9T`!Fc`XbP]Xa\ca!

@bg^!p^l^gmeb\a!bgm^glbo^k^!NibkbmnZebm� m)!]b^!lb\a!Znl!]^g!BeZn[^gl^k_Zakng*
`^g!]^k!H^gl\a^g!a^kZnl!^gmpb\d^em^)!ik�`m^! ]b^!=^p^`ng`!]^l!KnkbmZgbl*
fnl+6!!
C^kohk`^`Zg`^g! Znl! @qneZgm^g`knii^g! p� ak^g]! ]^k! M^dZmaheblb^kng`!

ngm^k!HZkbZ!D+!l^msm^g!lb\a!]b^!KnkbmZg^k!_� k!^bg^!oheelm� g]b`^!ng]!f�`eb\alm!
dhfikhfbllehl^!Pfl^msng`! k^_hkfZmhkbl\a^k! @kd^ggmgbll^! ^bg+!?Z[^b!pZ*
k^g! lb^! ohkpb^`^g]! ohf!>Zeobgblfnl! `^ik�`m+! N\ahg!]nk\a!]Zl! N^e[lmo^k*
lm� g]gbl! Zel! Zg`^_^bg]^m^)! h_m! Zn\a! o^k_he`m^! k^eb`b�l^! <oZgm`Zk]^! ^gmlmZg]!
]hkm! ^bg^! `Zgs! Zg]^k^!<km! ohg! `^blmeb\a^f!N^e[lm[^pnllml^bg! Zel! bg! ]^k! Zn_!
<nl`e^b\a!ng]!Fhfikhfbll! [^]Z\am^g!NmZZmldbk\a^+!?Zsnabg!dZf^g!v![^b!
Zee^g!Pgm^kl\ab^]^g!bf!?^mZbe!v!`^f^bglZf^!\Zeobgblmbl\a^!� [^ks^n`ng`^g7!!
?b^!Fbk\a^!pZk!_� k!lb^!Jkm!]^k!Rhkmo^kd� g]b`ng`!ng]!]^l!B^[^ml)!gb\am!

Z[^k!C^belZglmZem!ng]!Q^kpZem^kbg!lZdkZf^gmZe^k!BgZ]^g+!Pg]!]Zl!C^be!]^l!
H^gl\a^g!fZ\am!lb\a!gb\am!Zg!l^bg^k!dhee^dmbo^g!Un`^a�kb`d^bm!snk!Fbk\a^!
ng]!]^f! @fi_Zg`!]^k!BgZ]^gfbmm^e! _^lm)! lhg]^kg!dhffm! c^]^f! ]^k! @k*
p�aem^g!^bgs^eg!ng]!ngfbmm^e[Zk!ohg!Bhmm!^bgl\aeb^� eb\a!]^l!U^n`gbll^l!]^l!
C^beb`^g!B^blm^l! sn+!?b^!Qb^e_Zem! ]^k! inkbmZgbl\a^g! =^p^`ng`)! ]Zl!A^ae^g!
^bg^k!s^gmkZe^g!G^akZnmhkbm� m!ng]!]b^!bg!`^pbll^g!Bk^gs^g!`^� [m^!Ohe^kZgs!
bf! Nbgg^! ^bg^l! \akblmeb\a^g!KenkZeblfnl! mZm^g! bak! � [kb`^l)! ]b^!=^]^nmng`!
]^k!@bgs^eg^g!ng]!bak^l!BeZn[^gl!ng]!@kd^gg^gl!ohk!Bhmm!gh\a!sn!o^kmb^*
_̂ g+!B^blm^l`^l\ab\ameb\a! `bem!]^k!KnkbmZgblfnl! ']^k!sn!R^le^r!U^bm^g!f^blm!
fbm!]^g!Nmb\aphkm^g!Ihg\hg_hkfblm!h]^k!?bll^gm^k![^s^b\ag^m!pnk]^.-(!Zel!
^mpZl!_k� a^k^!KZkZee^e^!snf!Kb^mblfnl!bg!?^nml\aeZg])! ]^f!EZgl^gblfnl!bg!

!
6!! =Zkkb^*>nkb̂ g! 221__! Zn\a! snf! lmZkd^g! libkbmn^ee^g! I^nZglZms! bf! KnkbmZgblfnl)! p b̂m^k!

MBB1!KnkbmZgblfnl!D!'>ha^g(!ng]!DD!'>h__̂ r(8!OM@!KnkbmZgblfnl!D!'>heebllhg(8!InmmZee)!
Oa^!Cher!Nibkbm!ng]!RZk]!ZZJ+!/-__+!

.-!! Qhg!]^k!<[e^ang`!]^k!Fhg_hkfbm� mlZdm^!ohg!.33/!a^k` ê b̂m^m+!



! F`tVT]ST!;X]U[vaaT! *2!

AkZgdk^b\a! v! ng]!fbm! `k�� ^k^f! <[lmZg]! Zn\a! snf! hlmc� ]bl\a^g! >aZllb*
]blfnl+!� [^k![^b]^!Bkh� o� m^k!aZmm^!Zn\a!]b^!AZfbeb^!R^le^r!^bg^g!bgm^glb*
o^g!<gm^be!Zg!]^k!inkbmZgbl\a^g!Ak�ffb`d^bmlmkZ]bmbhg+!
?hkm!_bg]^g!lb\a![^k^bml!ob^e^!=^lmZg]m^be^!]^ll^g)!pZl!li� m^k!_� k!]b^!B^b*

lm^k_Zakng`! bf! H^mah]blfnl! [^]^nmlZf! pnk]^7! K^kl�geb\a^! libkbmn^ee^!
@k_Zakng`^g)! BeZn[^gl`^pblla^bm)! dhgdk^m^! G^bmng`! ]nk\a! ]^g! B^blm)!
Rng]^k^ks� aeng`^g! ngm^kl\ab^]eb\alm^k! <km)! ^bg! aha^l! N^g]ng`l[^pnllm*
l^bg!m^bep^bl^!o^k[ng]^g!fbm!^bg^k!\abebZlmbl\a^g!ihebmbl\a^g!Oa^heh`b^)! ]b^!
]^g! <g[kn\a! ]^l! M^b\a^l! >akblmb! Zn_! ]b^l^k! R^em! ^kpZkm^m^! ng]! [^mkb^[+!
=^lhg]^kl!p� ak^g]!]^k!ihebmbl\a!lh![^p^`m^g!U^bm!bg!]^k!Hbmm^!]^l!.4+!EZak*
ang]^kml! mkZm! ]Zk� [^k! abgZnl! ]b^! Qblbhg! ^bg^k! Pf`^lmZemng`! ]^k! `Zgs^g!
B^l^eel\aZ_m!]nk\a!]^g!B^blm!ng]!]Zl!Rhkm!Bhmm^l!a^kohk+!Ak^beb\a!^g]^m^g!
]b^!Pfl^msng`lo^kln\a^!gb\am! bf!Cbff^e!Zn_!@k]^g)! lhg]^kg! bf! eZg`^g)!
]b^! ^g`ebl\a^! B^l^eel\aZ_m! mb^_! o^knglb\a^kg]^g! =� k`^kdkb^`)! bg! ]^f! lb\a!
o^kl\ab^]^g^! KZkm^b^g)! Z[^k! `Zgs! [^lhg]^kl! ]bk^dm! ng]! ngfbmm^e[Zk! Jebo^k!
>khfp^ee! ng]! ob^e^! l^bg^k! B^_he`le^nm^! ng]! R^``^_� akm^g! Zn_! [b[ebl\a^!
Bkng]l� ms^!ng]!`�mmeb\a^!J__^g[Zkng`^g![^kb^_^g+..!Pg]!]b^!=^p^`ng`!]^k!
2ma! HhgZk\ablml! o^kln\am^! lb\a! gh\a! .33.,3/! bg! k^eb`b�l! fhmbob^km^g! <g*
l\ae�`^g!Zn_!F�gb`!EZdh[!DD+!Cb^k!eb^`m!]b^!Rnks^e!]^k!I^`Zmbo`^l\ab\am^!]^l!
=^`kb__l!wW`fZge[Se_x)!]^k!bg!]^k!s^bm`^g�llbl\a^g!?^[Zmm^!� [^k!]^g!H^mah*
]blfnl! Zel! lm� g]b`! pb^]^kd^ak^g]^k! Qhkpnk_! `^`^g� [^k! R^le^r! ng]! ]^k!
=^p^`ng`!nf!bag![k^bm^g!MZnf!^bggbffm!ng]!d^bg^l_Zeel!ihlbmbo!bf!Nbgg^!
]^l! ]^nml\a^g!Rhkml! w@gmanlbZlfnlx! sn! o^klm^a^g! blm+! N^e[lm! ]b^! � [^kl^m*
sng`! Zel! wN\ap� kf^k^bx! blm! bg! ob^e^g!UnlZff^ga�g`^g! sn! aZkfehl+!HZg!
fnll!phae!Zf!^a^lm^g!ohg!wk^eb`b�l^f!AZgZmblfnlx!lik^\a^g!v!^bgl\aeb^� *
eb\a![^_� k\am^m^k!ihebmbl\a^k!B^_Zak^g+./!

?Zg^[^g!`Z[!^l!bf!@g`eZg]!]^l!.2+v.5+!EZakang]^kml!sZaek^b\a^!de^bg^k^!
k^eb`b�l^!Bknii^g)! _� k! ]b^!ngfbmm^e[Zk^!`^blmeb\a^!J__^g[Zkng`^g!ng]!BZ*
[^g![^lhg]^kl!pb\amb`!pZk^g)!]b^! Z[^k!gnk!Zel!A^bg][be]^k!`k�� ^k^!�__^gmeb*
\a^!=^]^nmng`! ^keZg`m^g!ng]!]^g^g!v!fbm!<nlgZaf^!]^k!Ln� d^k! v! Zn\a!
d^bg^!e� g`^k^!?Zn^k![^l\ab^]^g!pZk+.0!

!

!
..!! Nh! s+=+! bf! =kb^_! Zg! J[^klm! CZffhg]! .315)! Z[`^]kn\dm! bg! w?^k! Kkhm^lmZgmblfnl! ]^l!

.4+!EZakang]^kmlx!'FeZllbd^k!]^l!Kkhm^lmZgmblfnl!0)!Ck`+!R+!U^ee^k!(!=k^f^g!.63/)!025__+!
./!! Unf!=^`kb__!w^gmanlbZlfx!o`e+!Bngm^k!.0__!ng]!C^fimhg)!@fibk !̂00__+!
.0!! Nh!s+=+! ]b^!MZgm^kl)!N^^d^kl)!Hn``e^mhgbZgl)! G^o^ee^kl)!?b̀ `^kl!ng]!ob^e^!Zg]^k^8! ]Zsn!

Fh\a!.42v.46+!



+)! 9Pa!OXT[3!MPa!e^[[bT!@^W]!MTa[Tg5!

*'+'*', 9TXa\ca!c]S!6cUZ[p`c]V!

Df!.5+! EZakang]^km!pZk^g!]b^! Zdmn^ee^g!?^[Zmm^g!gb\am!f^ak! lh! lmZkd! ohg!
]^g! Q^kp^k_ng`^g! ]^k! =� k`^kdkb^`ls^bm! `^ik�`m! t! h[! phae! ohk! Zee^f! ]b^!
?^gngsb^kng`!Zel!uKZiblmv!Zn\a!]Z!gh\a!^bg!Ohml\aeZ`Zk`nf^gm!pZk+!N\ahg!
l^bm!]^f!.4+!EZakang]^km!ik�`m^!Zn_de� k^kbl\a^l!ng]!kZmbhgZeblmbl\a^l!B^]Zg*
d^g`nm!]Zl!`^blmb`^!G^[^g!bg!@g`eZg]+.1!Unf!^bg^g!_� akm^!]b^!@gmpb\deng`!
]^k! ^fibkbl\a^g!IZmnkpbll^gl\aZ_m! ]nk\a!AkZg\bl! =Z\hg! ng]! li� m^k! ]nk\a!
Mh[^km! =hre^!ng]! DlZZ\!I^pmhg! sn! ^bg^k! o^k�g]^km^g!Nb\am! Zn_! ]b^!R^em+!
Unf! Zg]^k^g! fZ\am^g! ]b^! k^eb`b� l^g! <nl^bgZg]^kl^msng`^g! ]^k! =� k`^k*
dkb^`ls^bm! t! Z[^k! Zn\a! ]b^! RZakg^afng`! ]^l! Fhg_nsbZgblfnl! Zel! ^bg^k!
gb\am\akblmeb\a^g!ah\alm^a^g]^g!@mabd!t!ob^e^!H^gl\a^g!`^`^g� [^k!ma^heh*
`bl\a^g!<[lhenma^bmlZglik� \a^g!^a^k!ld^imbl\a+!Qhkk^bm^k!]b^l^k!�[^ke^`ng*
`^g!pZk!Ghk]!C^k[^km!>a^k[nkr!'.250t.315()!]^k!bg!l^bg^f!R^kd!;W!dW^[Y['
a`W!YW`f[^[g_!]nk\a!Q^k`e^b\a!o^kl\ab^]^g^k!M^eb`bhg^g!_� g_!kZmbhgZe!sn`� g`*
eb\a^!Bkng]� [^ks^n`ng`^g.2!a^kZnl_bem^km!ng]!]Zk� [^k!abgZnl!Zee`^f^bg`� e*
mb`^!k^eb`b� l^!J__^g[Zkng`!Z[e^agm+!
Ib\am! `Zgs! lh! p^bm! bg! l^bg^k! <[e^agng`! � [^kgZm� keb\a^k!J__^g[Zkng`!

`^am! Ehag! Gh\d^! '.30/t.4-1(+! @k! Zk`nf^gmb^km! bg! l^bg^k! N\akb_m! KZW!
IWSea`ST^W`Wee! aX!9Zd[ef[S`[fk! Se! ;W^[hWdmV! [`! fZW! JUd[bfgdWe! _� k! ]b^! Fhg`kn^gs!
ohg!Q^kgng_m!ng]![b[ebl\a^k!J__^g[Zkng`)!Zg!]^k!^k!bf!Bkng]lZms!_^lma� em+!
?b^!RZaka^bm! ]^k!J__^g[Zkng`! pbk]! _� k! bag! ]nk\a! ^k_� eem^!R^bllZ`ng`^g!
ng]!Rng]^k![^pb^l^g+!!
<g! ]b^! dkbmbl\a^k^! CZemng`! ohg! Ghk]! >a^k[nkr! dg� i_^g! ]b^! [^b]^g!

CZnimo^kmk^m^k!]^l![kbmbl\a^g!?^blfnl!Zg7!Ehag!OheZg]![^lmk^bm^m!bg!l^bg^f!
R^kd!9Zd[ef[S`[fk!`af!_kefWd[age!.4-.!]b^!@qblm^gs!ohg!BeZn[^glpZaka^bm^g)!
]b^!lb\a!kZmbhgZe^k!@kd^ggmgbl!^gmsb^a^g!ng]!� [m!bg!]^k!Ahe`^s^bm!gh\a!kZ]b*
dZe^k^!Fbk\a^g*!ng]!M^eb`bhgldkbmbd)!HZmma^p!Obg]Ze&l!9Zd[ef[S`[fk!Se!F^V!Se!
fZW!9dWSf[a`! '.40-(! b]^gmb_bsb^km! ]Zl! >akblm^gmnf!fbm! ]^k! gZm� keb\a^g! Q^k*
gng_mk^eb`bhg!Zee^k!H^gl\a^g.3!'Zg!>a^k[nkr!Zgdg� i_^g])!Z[^k!Zn_!]^k!=Zlbl!
]^l!Gh\d^l\a^g!@fibkblfnl(!ng]!pnk]^!Zel!u=b[^e!]^l!?^blfnlv!Znl`^likh*

!
.1!! Q`e+! ]Zsn! B^kb\d^! 21__)! fbm! =^sn`! sn! R^le^r! C^fimhg! ZZJ+! 1.__)! MZ\d)! M^ZlhgZ[e^!

@gmanlbZlm!0/_)!RZk])!Fbk\a^g`^l\ab\am^!12__+!
.2!! uOa^k̂ !bl!hg^!Nnik^f^!Bh]+!C^!hn`am!mh![^!phklabii^]+!Qbkmn^!Zg]!ib^mr!Zk^!ma !̂\ab^_!

iZkml!h_!]bobg^!phklabi+!R^!hn`am! mh![^!lhkkr! _hk!hnk! lbgl! Zg]!k^i^gm!h_! ma^f+!?bobg^!
`hh]g^ll!]hma!]bli^gl !̂k^pZk]l!Zg]!ingblaf^gml![hma!bg!mabl!eb_̂ !Zg]!Z_m^k!bm+v!>a^k[nkr)!
0_+!

.3!! uBh]!]^lb̀ g^]!Zee!HZgdbg]!lahne]!Zm!Zee!mbf^l!dghp)!paZm!a^!pbeel!ma^f!mh!dghp)![^eb^*
o^)! ikh_^ll)! Zg]!ikZ\mb\^8! Zg]! aZl! `bo^g! ma^f! gh! hma^k! H^Zgl! _hk! mabl)! [nm! ma^!Pl !̂ h_!
M^Zlhg+v!'Qhe!D+.+!N+3(!Obg]Zel!CZnimp^kd!pnk] !̂.41/! bgl!?^nml\a^! � [^kl^msm!ng]![^*
^bg_enllm !̂Zn\a!]b̂ !]^nml\a !̂<n_de� kng`!^ka^[eb\a+!



! F`tVT]ST!;X]U[vaaT! +*!

\a^g!^bg_enllk^b\a+!Df!B^`^glZms! sn!I^pmhg!ng]!Gh\d^!l^a^g!]b^!?^blm^g!
Bhmm!o�eeb`!Zn� ^kaZe[!]^k!R^em!ng]!e^ag^g!c^]^!<km!]^l!`�mmeb\a^g!@bg`k^b*
_̂ gl!bg!]b^!N\a�i_ng`!Z[!v!^k!blm!_� k!lb^!]^k!oheedhff^g^!PakfZ\a^k)!]^ll^g!
R^kd!p^]^k!RZkmng`!gh\a!M^iZkZmnk![kZn\am+!

Pflmkbmm^g! blm)! pb^! ^bg_enllk^b\a! li^sb^ee! ]b^! ]^blmbl\a^g! B^]Zgd^g! snk!
U^bm! R^le^rl!pZk^g+! Nb\a^k! dZgg!gnk! ^bg!de^bg^k!O^be! ]^k! =^o�ed^kng`! Zel!
?^blm^g![^s^b\ag^m!p^k]^g+!<[^k!Zee^bg!]nk\a!]b^!?bldnllbhg!h__̂ g[Zkng`l*
dkbmbl\a^k! B^]Zgd^g! pZk! ]b^! N^e[lmo^klm�g]eb\ad^bm! ]^l! \akblmeb\a^g! R^em*
[be]l!_� k!ob^e^!H^gl\a^g!^kl\a� mm^km+!Pg]!Zn\a!p^gg!]b^!dkbmbl\a^g!<nllZ*
`^g!]^l!?^blfnl!bg!]^k!Zg`ebdZgbl\a^g!Fbk\a^!p^gb`!=^_� kphkm^k!_Zg]^g)!lh!
[k^bm^m^!lb\a!]h\a!]nk\a!]^g!wGZmbmn]bgZkbZgblfnlx!^bg^!Nmk�fng`!Znl)!]b^!
]^g! ^k[bmm^km! `^_� akm^g! F�fi_^g! nf! ]b^! `hmm`^pheem^! Fbk\a^go^k_Zllng`!
^gm_eb^a^g!pheem^!ng]!lmZmm]^ll^g!i^kl�geb\a^!Ak�ffb`d^bm!ng]!fhkZebl\a^l!
CZg]^eg! bf!MZaf^g! ^bg^k! [� k`^keb\a^g! @qblm^gs! [^mhgm^+!Cb^k! _Zg]! lb\a!
]nk\aZnl!J__^ga^bm! _� k!Q^kln\a^)! ]^g! lh!]^_bgb^km^g!F^kg!]^l! \akblmeb\a^g!
BeZn[^gl! Zel! o^kgng_m`^f� � ! sn! [^`k� g]^g! ng]! ]Zk� [^k! abgZnl`^a^g]^!
G^akl� ms^! Zel! Z[^k`e�n[bl\a! Z[snlmh� ^g+! N^e[lm! [^b! Ehag! R^le^r)! ]^k! lb\a!
Zglhglm^g!]^nmeb\a! sn! ^bg^f!fZllbo^g!NnikZgZmnkZeblfnl! [^dZggm^)! _bg]^g!
lb\a!bff^k!pb^]^k!<k`nf^gmZmbhglfnlm^k!]b^l^k!<km+.4!
<n\a!ngo^k]� \amb`^!U^bms^n`^g!pb^!Zg`ebdZgbl\a^!=bl\a�_̂ !deZ`^g!]Zk*

� [^k)! ]Zll! lb\a!]b^!Kk^]b`mbgaZem^!f^ak!ng]!f^ak! Zn_!HhkZeblfnl!ng]!]b^!
@k_� eeng`!dbk\aeb\a^k!K_eb\am^g![^l\ak� gdm^g+.5!R^gg!Zn\a!bg!]^k!� [^klibm*
sng`!]^l!FZkbdZmnkblm^g!s^b`m!]b^!FZkbdZmnk!RbeebZf!Ch`Zkmal!Znl!]^f!EZak!
.403)!KZW!J^WWb[`Y!9a`YdWYSf[a`&!Zn_)!bg!p^e\a^f!Mn_!]^k!Zg`ebdZgbl\a^!Bhm*
m^l]b^glm!Zg!ob^e^g!Nm^ee^g!lmZg]+!

!

!

!

!

!

!
.4!! @bg! l\a�g^l! =^blib ê! ]Z_� k! blm! ]b̂ ! dnks !̂ N\akb_m! wOahn`aml! hg! ma !̂ >hgl^\kZmbhg! h_!

>ank\a^l!Zg]!=nkbZe*Bkhng]lx!Rhkdl�!S)!2-6__+!
.5!! <nl_� akeb\a!snk!GZ`^!bg!]^k!Zg`ebdZgbl\a^g!Fbk\a^!bg!@g`eZg]!MZ\d)!M^ZlhgZ[e^!@gmanlb*

Zlm!.-v00)! li^sb̂ ee!sn!]^k! bgm^kg^g!Fkbmbd!]^k!Zg`ebdZgbl\a^g!=bl\a�_^!N+!/.+!J[phae!^k!
]b !̂`e^b\a^g!U^n`gbll^!sbmb^km)![^lmk^bm^m!E+>+?+!>eZkd!]b^l^g!= _̂ng])!pb^!^k!bgl`^lZfm!Zee^!
=^aZnimng`^g! mkZ]bmbhg^ee^k! f^mah]blmbl\a^k! Cblmhkbh`kZiab^! fbm! ngm^kl\ab̂ ]eb\a! ^bg*
e^n\am^g]^g! Bk� g]^g! ng]! bg! f+@+! gb\am! bff^k! dha� k^gm^k! <k`nf^gmZmbhg! bg! AkZ`^!
lm^eem+!



++! 9Pa!OXT[3!MPa!e^[[bT!@^W]!MTa[Tg5!

KZW!J^WWb[`Y!9a`YdWYSf[a`!$+1-0%!m!BgbXWdef[UZ!ha`!N[^^[S_!?aYSdfZ!$+031m+10.%!

!



! F`pVT]ST!;X]U[qaaT! +,!

@bg^!Zg]^k^!@gmpb\deng`!bg!]^k![kbmbl\a^g!Kabehlhiab^!lheem^!_� kl!?^g*
d^g! Ehag!R^le^rl! `kng]e^`^g]!pb\amb`!p^k]^g+! Dg!]^k!Hbmm^! ]^l! .4+! EZak*
ang]^kml!e^akm^g!]b^!u>Zf[kb]`^!KeZmhgblmlv.6!bf!Nbgg^!^bg^l!_k� aZn_de�k^*
kbl\a^g! ieZmhgbl\a^g! M^Zeblfnl! ng]! ngm^k! <n_gZaf^! ]^k! mahfblmbl\a^g!
G^ak^!ohf!^g_W`!`SfgdS^W)!]^f!gZm� keb\a^g!Gb\am)!]Zll!]^k!f^gl\aeb\a^!B^blm!
ohg!IZmnk! Znl! Zg`^[hk^g^! D]^^g! '[VWSW![``SfSW(!fbm! lb\a! mkZ`^)! ]b^!fbmabe_^!
]^l!`� mmeb\a^g!Gb\aml!]^k!Q^kgng_m!'uma^!\Zg]e^!h_! ma^!Ghk]v(!^kdZggm!p^k*
]^g!d� ggm^g+!

?Z`^`^g!pZg]m^!lb\a!]^k!@fibkblfnl)!ohk!Zee^f!ng]!sn^klm!Ehag!Gh\d^!
bg! l^bg^f!CZnimp^kd!7`!<eeSk!9a`UWd`[`Y!?g_S`W!L`VWdefS`V[`Y!$+03*%(!@k!
dkbmblb^km^! ]b^! <ggZaf^! ]^k! Zg`^[hk^g^g! D]^^g! ng]! [^mkZ\am^m^! ]^g!
f^gl\aeb\a^g!B^blm!Zel! fSTg^S!dSeS)!Zel! e^^k^)!ng[^l\akb^[^g^!ng]!nglmkndmn*
kb^km^!OZ_^e+!@klm!]nk\a!@k_Zakng`!t!�n� ^k^!Nbgg^lpZakg^afng`^g!'eW`eSf['
a`e(!ng]!bgg^k^!@bg]k� \d^!'dWX^WUf[a`e(!t![be]^g!lb\a!^bg_Z\a^!D]^^g)!]b^!]Zgg!
]nk\a!]^g!Q^klmZg]!dhf[bgb^km! ng]! Znl`^[Znm!p^k]^g+! E[Z[^!Wef![`![`fW^^WUfg!
cgaV!`a`!$bd[ge%!XgWd[f![`!eW`e[Tge! 'Ib\aml!blm!bf!Q^klmZg]! sn! _bg]^g)!pZl!gb\am!
snohk!bg!]^g!Nbgg^g!pZk(!t!lh!eZnm^m!Gh\d^l!^kd^ggmgblma^hk^mbl\a^k!Bkng]*
lZms+! ?b^l^k! Bkng]� [^ks^n`ng`! l\aeb^� m! lb\a!R^le^r! Znl]k� \deb\a! Zg! ng]!
`b[m!lh`Zk!^bg!@qs^kim!ohg!Gh\d^l!@llZr!a^kZnl+!?b^!p^bm^k^g!FZibm^e!p^k*
]^g!s^b`^g)!]Zll!R^le^r!Znl!]b^l^f!<glZms!^bg^!<km!u^fibkbl\a^!Oa^heh`b^v!
^gmpb\d^em)!bg!]^k!`^blmeb\a^!ng]!ikZdmbl\a^!@k_Zakng`^g!sn!^bg^f!^gml\a^b*
]^g]^g!Fkbm^kbnf!]^k!Oa^hkb^[be]ng`!ng]!RZaka^bml_bg]ng`!p^k]^g+

/-!
?^g!p^bm^k`^a^g]^g!�[^ke^`ng`^g!ohg!B^hk`^!=^kd^e^r! '.352t.420()!

]^k!]b^!@qblm^gs!]^k!fZm^kb^ee^g!R^em!`kng]e^`^g]!Zgsp^b_^em!h]^k!ohg!?Z*
ob]!Cnf^!'.4..t.443()!]^k!c^]^!Ahkf!`^blmb`^k!ng]!l^^ebl\a^k!<dmbobm�m!Zn_!
]b^!Q^kZk[^bmng`! �n� ^k^k! Nbgg^l^bg]k� \d^! snk� \d_� akm! ng]!]Zl!K^klhgl^bg!
]^l!H^gl\a^g!ikh[e^fZmblb^km)!_he`m!R^le^r!gb\am+!

*'+'+ KR`YRf`!BVYVRb2!FRYVTV\b`!G\PVRaVR`!b[Q!9_ONbb[T`YVaR_Nab_!

@g`eZg]!snk!U^bm!R^le^rl!pZk!Z[^k!d^bg^lp^`l!^bg!u`hmmehl^lv!GZg]+!B^blmeb*
\a^l!G^[^g!ng]!bgm^glbo^!Ak� ffb`d^bm![^`^`g^m^g!bf![^`bgg^g]^g!.5+!EZak*
ang]^km! ]nk\aZnl! Zg! ob^e^g! Nm^ee^g)! Zn\a! p^gg! ]b^! M� \dl\aZn!f^mah]bl*
mbl\a^k!B^l\ab\amll\ak^b[ng`!]Zl!h_m!o^k`^ll^g!e�llm+!Unf!^bg^g!aZm!bg!gb\am!
ng^ka^[eb\a^g! O^be^g! ]^l! GZg]^l! ]b^! mkZ]bmbhg^ee^! Zg`ebdZgbl\a^! Fbk\a^g*
lmkndmnk!_ngdmbhgb^km7!Rh!]^k!K_Zkk^k!Zf!Jkm!phagm^!ng]!]^k!NmkndmnkpZg*
]^e! ]^k! Ak� abg]nlmkbZeblb^kng`! d^bg^! ^ka^[eb\a^g!<nlpbkdng`^g!aZmm^)!pZk!

!
.6!! OM@)!KeZmhgbd^k!ohg!>Zf[kb]` !̂'KZmkb]^l(+!
/-!! Un!]b^l^f!=^k^b\a!Znl_� akeb\a^k!bg!FZibm ê!/+2+!N+!33__+!



+-! 9Pa!OXT[3!MPa!e^[[bT!@^W]!MTa[Tg5!

]nk\aZnl!^bg!bgm^glbo^l!ohedldbk\aeb\a^l!G^[^g!f� `eb\a+!Unfbg]^lm!m^bep^b*
l^! pZk! ]b^l! ohk! Zee^f!]nk\a!]b^! bgm^glbo^! O�mb`d^bm! l^bg^k!Hnmm^k! _� k! ]^g!
cng`^g!Ehag!Zn\a!bf!@em^kgaZnl!^k_Zak[Zk+!@k!^ke^[m^!Z[^k!Zn\a!]b^!Unfn*
mng`^g)!=^`k^gsng`^g!ng]!Pgsne�g`eb\ad^bm^g!]b^l^l!Hh]^eel+!?b^!?bll^g*
m^kl![^_Zg]^g!lb\a!gZ\a!]^k!`^l\a^bm^km^g!NZem^kwl!CZee!>hg_^k^g\^/.!bg!^bg^k!
mb^_^g! ma^heh`bl\a^g! Fkbl^! spbl\a^g! Jkmah]hqb^! ng]! Gb[^kZeblfnl)! ]h\a!
e^[m^g!]b^!inkbmZgbl\a^g!D]^Ze^!ohg!Ak� ffb`d^bm)!=b[^e`eZn[^!ng]!`^a^beb`*
m^f!G^[^g!bg!ob^e^g!B^f^bg]^g!ng]!AZfbeb^g!p^bm^k!t!ng]!R^kd^!pb^!]b^!
`^blmeb\a^g! Gb^]^k! ohg! DlZZ\! RZmml//!h]^k! ]b^! G[^YWddW[eW! ohg! Ehag! =ngrZg!
pn\al^g!Zn_!]b^l^f!=h]^g+!
Nm�kd^k! Zel! fbm! ]^g! ?bll^gm^kl! pZk! R^le^r! fbm! ]^g! ah\adbk\aeb\a^g!

uIhgcnkhklv!o^k[ng]^g)!]b^!gZ\a!]^k!uBehkbhnl!M^ohenmbhgv!ohg!.356!]^f!
aZggho^kZgbl\a^g! F� gb`laZnl! fbg]^lm^gl! ]b^! dbk\a^gk^\ameb\a^! <g^kd^g*
gng`!ng]!]^g!B^_he`l\aZ_ml^b]!o^kp^b`^km^g+!Qhk!Zee^f!l^bg^!Hnmm^k!aZmm^!
^ka^[eb\a^! NrfiZmab^g! bg! ]b^l^k! Mb\amng`+! <n\a! ]hkm! pnk]^! dbk\aeb\a^l!
G^[^g)! i^kl� geb\a^!C^beb`ng`!ng]!Ak� ffb`d^bm! � ageb\a! lmZkd! `^i_e^`m!pb^!
Zn_!]^k!Zg]^k^g!N^bm^![^b!]^g!KnkbmZg^kg!ng]!KnkbmZg^kbgg^g!t![^b]^l!pZk^g!
Bknii^g)! ]b^! bak^! � [^ks^n`ng`^g! l^ak! ^kglm! gZaf^g! ng]! [^k^bm! pZk^g)!
]Z_� k!Zn\a!^ka^[eb\a^!IZ\am^be^!sn!^kmkZ`^g+!
Df!� __^gmeb\a^g!MZnf!^gmlmZg]^g!l^bm!.345!]b^!lh`^gZggm^g!uM^eb`bhnl!

Nh\b^mb^lv+
/0!<n_!<gk^`ng`!]^l!]^nml\a^g!Oa^heh`^g!<gmhg!Chkg^\d!pnk*

]^g!o^kl\ab^]^g^!B^l^eel\aZ_m^g!ng]!Jk`ZgblZmbhg^g!`^`k� g]^m+!I^[^g!]^g!
]k^b! `kh�^g! Nh\b^mb^l! fbm! ]^g! Ub^ekb\amng`^g! B^l^eel\aZ_mlk^_hkf! 'Nh\b^mr!
_hk!ma^!M^_hkfZmbhg!h_!HZgg^kl()!Hbllbhg!ng]!@oZg`^eblZmbhg! 'Nh\b^mr! _hk!
ma^!KkhiZ`Zmbhg!h_!ma^!Bhli^e(!ng]! \akblmeb\a^k!=be]ng`lZk[^bm! 'Nh\b^mr! _hk!
ma^!Kkhfhmbhg!h_!>akblmbZg!Fghpe^]`^(! `Z[!^l! Zn\a!ikboZm^!Bknii^g)! ]b^!
lb\a!snf!`^f^bglZf^g!B^[^m)!snk!G^dm� k^!]^k!=b[^e!ng]!Zg]^k^k!`^blmeb\a^k!
Gbm^kZmnk)! snk! `^`^gl^bmb`^g! Pgm^klm� msng`! bf! BeZn[^g! ng]! sn! lhsbZe^g!
<dmbobm� m^g! mkZ_^g+/1!Q^kl\ab^]^g^!OkZ]bmbhg^g! _ehll^g! snlZff^g)!FhgmZdm^!
snf!]^nml\a^g!Kb^mblfnl!ng]!sn!]^g!cZgl^gblmbl\a*jnb^mblmbl\a^g!=^p^`ng*
`^g! bg! AkZgdk^b\a! 'dZmahebl\a^! Ak� ffb`d^bmlkb\amng`^g! frlmbl\a^k! Kk� *
`ng`(! pnk]^g! `^i_e^`m+! <n\a! bf! @em^kgaZnl! R^le^rl)! ]^f! K_ZkkaZnl! ohg!

!
/.!! Dg! ]b^l^k! Fhg_^k^gs! `bg`! ^l! .4.6! nf! ]^g! Pf`Zg`! fbm! ZkbZgbl\a^g! Nmk� fng`^g! bf!

Kk^l[rm^kbZgblfnl+!@bg^!@bgb`ng`!pnk] !̂gb\am!^kk^b\am)!]b̂ !Fhg_^k^gs!^g]^m !̂bf!Nmk^bm+!
//!! <f![^dZggm^lm^g!blm!uEhr!mh!ma^!Rhke]v!'Ak^n !̂]b\a)!R^em)!@H!.30(+!
/0!! Q`e+!]Zsn!N\afb]m)!R^le^r!D!0._)!MZ\d)!M^ZlhgZ[e^!@gmanlbZlm!/0!ng]!o+Z+!C b̂ms^gkZm^k)!

Hbkkhk!00__+!
/1!! ?Zsn! MZ\d)! M êb̀ bhnl! Nh\b^mb̂ l! ng]! >heebgl)! N\kbimnk^! RZr! /14__)! ]^k! bgl`^lZfm! ]^g!

@bg_enll!]^l!]^nml\a^g!Kb^mblfnl!Zn_!R^le^r!t! �ageb\a!pb !̂HZkmbg!N\afb]m!t!Znl`^likh*
\a^g!ah\a!o^kZgl\aeZ`m+!



! F`tVT]ST!;X]U[vaaT! +.!

@iphkma)!mkZ_!lb\a!s^bmp^bl^!^bg^!^gmlik^\a^g]^!B^l^eel\aZ_m+!@bg^![^lhg]^kl!
bgm^glbo^!Ahkf!^bg^k!lhe\a^g!Nh\b^mr!lm^eem^!]Zgg!]^k!wCher!>en[x!]^k!R^l*
e^r*=k� ]^k! bg!Jq_hk]!]Zk! v!ng]! bg! ^bg^k! lhe\a^g! B^l^eel\aZ_m! a�km^! Ehag!
R^le^r!Zf!/1+2+.405!]Zgg!Zn\a!Gnma^kl!Qhkk^]^!snf!M�f^k[kb^_+!

Dg!]b^l^f!Hbeb^n![^p^`m^!lb\a!]^k!cng`^!R^le^r!fbg]^lm^gl!l^bm!.4/2!v!
ng]! ]hkm! [^`^`g^m^! ^k! o^kl\ab^]^g^g! R^kd^g! ]^k! @k[Znng`lebm^kZmnk! l^ak!
ngm^kl\ab^]eb\a^k!C^kdng_m)!]b^!bag!lmZkd!ik�`m^g!ng]![^l\a� _mb`m^g+!

<el! ^klm^l! ]b^l^k!R^kd^!g^ggm!R^le^r!]b^! @_[fSf[a!9Zd[ef[! ohg!KZa_Se!w!
BW_b[e! '.05-v.14.(+!BZgs!kZ]bdZe!lm^eem!]b^l^k!FeZllbd^k! ]^k! VWhaf[a!_aVWd`S)!
^bg^k!Ak�ffb`d^bml[^p^`ng`!]^l!Ni�mfbmm^eZem^kl)!]b^!Be^b\a`^lmZemng`!fbm!
]^f!=be]!>akblmb!Zel!<n_`Z[^!ohk!]^g!G^l^k7!wLnb!Znm^f!onem!ie^g^!^m!lZib]^!
o^k[Z!>akblmb!bgm^eeb`^k^)!hihkm^m!nm!mhmZf!obmZf!lnZf!beeb!lmn]^Zm!\hg_hkfZ*
k^+x!'R^k!Z[^k!]b^!Rhkm^!>akblmb!`� gseb\a!ng]!`k� g]eb\a!o^klm^a^g!pbee)!]^k!
fnll!lb\a!f� a^g)!Zn\a! bf!`Zgs^g!G^[^g!baf!`e^b\a!sn!p^k]^g+(/2!?^fnm)!
N^e[lmo^ke^n`gng`)! =n� ^)! M� \dsn`! Znl! ]^g! p^emeb\a^g! B^l\a� _m^g! lbg]!
HZkdlm^bg^!Zn_!]^f!R^`!sn!>akblmnl+!N\ae� ll^e[^`kb__̂ !lbg]!]Zl!k^bg^!C^ks!
ng]!]Zl! `nm^!B^pbll^g+!R^k!]Zl! ^kk^b\am)!]Zk_!Zn\a!Zn_! ]^g!N^`^g!>akblmb!
ng]!]Zl!^pb`^!G^[^g!ah__^g+!?h\a![e^b[m!]Zl!Zee^l!]^f!H^gl\a^g!Zel!<n_*
`Z[^! `^lm^eem)! _� k!]b^!phae!Okhlm!ng]!Ghag!v!g�feb\a!]b^!>akblmnl`^f^bg*
l\aZ_m!v!sn!^kpZkm^g!blm)! gb\am!Z[^k!g^gg^glp^km^!Cbe_^! ]nk\a!]b^! `�mmeb\a^!
BgZ]^+!?^gg!gb\am! ]Zl!Fk^ns! >akblmb! Zel!C^belmZm! _� k! ngl! [kbg`m! ]b^!M^m*
mng`)!lhg]^kg!]Zl!`^ahklZf^!ng]!`^]ne]b`^!OkZ`^g!]^l!^b`^g^g!Fk^ns^l+/3!
Pg]! Zn\a! [^b! ]^k! �g`lmeb\a^g! AkZ`^! gZ\a! ]^k! C^bel`^pblla^bm! pbk]! ]^k!
H^gl\a!pb^]^k! Zn_! ]Zl! ^b`^g^!Ong! snk� \d! `^pb^l^g+/4!?Zll! ohf!C^beb`^g!
B^blm!Zn� ^k!bg!ebmnk`bl\a^g!Ahkf^eg!lh!`nm!pb^!`Zk!gb\am!]b^!M^]^!blm)!iZllm!
bgl!=be]+!

!
/2!! DfbmZmbh!Gb[^k!D+!\Zi+.+/+!
/3!! wIhg!^lm!lZenl!ZgbfZ )̂!g^\!li^l!�m^kg�!obm�)!gblb!bg!\kn\ +̂!Ohee !̂ ^k`h!\kn\^f!^m!l^jn^k^!

E^lnf)!^m!b[bl! bg!obmZf!�m^kgZf+x!'Gb[^k! DD)!\Zi+!./+/+(!v!@l!`b[m!d^bg!C^be!_� k!]b !̂N^^e^!
ng]!d b̂g^!Ch__gng`!Zn_l!^pb`^!G^[^g!Zn� ^k!]nk\al!Fk^ns+!Ibff!Zelh! ]^bg!Fk^ns!Zn_!
]b\a!ng]!_he` !̂E^lnl!v!ng]!]n!pbklm!bgl!^pb`^!G^[^g!^bg`^a^g+!

/4!! w>nf!^gbf! jnb]Zf! Zgqbnl! bgm^k!f^mnf! ^m! li^f! _k^jn^gm^k! _en\mnZk^m)! ^m!jnZ]Zf!ob\^!
fh^khk^!\hg_^\mnl! bg!^\\e^lbZ!Zgm !̂jnh]]Zf!ZemZk^!l^!bg!hkZmbhg^!ikhlmkZobll^m)!a�\! bgmkZ!
l !̂ k^lheobm!]b\^gl7!J)!lb! l\bk^f)!jnh]!Z]an\!i^kl^ko^kZmnl!^ll^f8!lmZmbfjn^!Zn]bobm!]bob*
gnf!bgmnl!k^lihglnf+!Lnb])!lb!ah\!l\bk^l)!jnb]!_Z\^k^!o^ee^l;!AZ\!gng\!jnh]!_Z\^k !̂o êe^l)!
^m! [^g !̂ l^\nknl! ^kbl+x! 'Gb[^k! D)! \Zi+! /2+/+(! v! <el! g�feb\a! c^fZg]! o^k�g`lmb̀ m! spbl\a^g!
Ank\am!ng]!Ch__gng`!l\apZgdm^)! lb\a!ohg!OkZnkb̀ d^bm!`^l\aeZ`^g! bg!]^k!Fbk\a^!ohk! b̂*
g^f!<emZk!gb̂ ]^kpZk_!ng]![^l\aehll!sn!lZ`^g7! wJ!p^gg! b\a!gnk!p� llm^!h[! b\a! Zn\a! bg!
Undng_m![^pZakm!p^k]^"x!v!]Z!a�km^!^k!lh_hkm! bg!lb\a!]b̂ !`�mmeb\a !̂<gmphkm7!wPg]!p^gg!
]n!]Zl!p� llm^lm)!pZl!p� k]^lm!]n!]Zgg!mng;!On!`^kZ]^!]Zl!c^msm)!]Zgg!pbklm!]n!lb\a^k!l^bg+x!



+/! 9Pa!OXT[3!MPa!e^[[bT!@^W]!MTa[Tg5!

?^k!cng`^!Ehag!R^le^r!blm!ohg!]b^l^f!`^blmeb\a^g!D]^Ze!h__^glb\ameb\a![^*
^bg]kn\dm)!Z[^k!Zn\a!bkkbmb^km+!?^gg!]Zl!Eh\a!]^l!E^lnl!]^k!DfbmZmbh!blm!^[^g!
gb\am!lZg_m!ng]!l^bg^!GZlm!gb\am!e^b\am+!R^le^r!fhgb^km!]b^!<[e^agng`!Zee^k!
Ak^n]^! ng]! lb^am! ]b^! Nn\a^! gZ\a! G^b]^g! v! sn! M^\am! v! Zel! K^ko^klbhg!]^k!
`�mmeb\a^g!N\a�i_ng`lhk]gng`!Zg+!Okhms]^f!aZm!^k!ob^e!ohg!]b^l^f!Zn� ^k*
hk]^gmeb\a! [^^bg]kn\d^g]^g! @gmpnk_! o^kbgg^keb\am! ng]! nfsnl^ms^g! o^k*
ln\am+/5!
Pg`^_�ak!snk!`e^b\a^g!U^bm/6!lm�� m!R^le^r!Zn_!]Zl!?hii^ep^kd!]^l!ah\a*

dbk\aeb\a^g!=bl\ah_l!AWdW_k!KSk^ad!'.3.0v.334(!KZW!Ig^W!S`V!<jUWdU[eWe!aX!?a^k!
C[h[`Y);k[`Y+!?hkm!pbk]![^k^bml!Znl!]^f!N\a�i_ng`l`^]Zgd^g!]b^!K_eb\am!]^l!
H^gl\a^g!sn!^bg^f!G^[^g!bg!o�eeb`^f!B^ahklZf![^mhgm7!wZl!^o^kr!fZg!bl!
paheer!Bh]zl! hpg!ihkmbhg![r! ma^! mbme^! h_! \k^Zmbhg)! lh! Zee! hnk! eZ[hnkl! Zg]!
\Zk^)!Zee!hnk!ihp^kl!Zg]!_Z\nemb^l)!fnlm![^!paheer!^fiehr^]!bg!ma^!l^kob\^!h_!
Bh]x+0-!
Dg!]^g!_he`^g]^g!FZibm^eg!pbk]!gng!bg! `kh� Zkmb`^k! likZ\aeb\a^k!B^lmZe*

mng`!m^bep^bl^!l^ak!dhgdk^m!^gm_Zem^m)!pb^!\akblmeb\a^l!G^[^g!Znll^a^g!dZgg)!
ng]!fZg!dZgg!l\ahg!bg!]^g!Oa^f^g!]^k!^bgs^eg^g!<[l\agbmm^!]Zl!G^[^gl*
ikh`kZff!]^l!cng`^g!R^le^r!^kd^gg^g7!.(!M^\am^k!Pf`Zg`!fbm!]^k!U^bm)!
d^bg^! ngg� ms^g! B^l\a� _m^)! d^bg!H� � b``Zg`)! [^b! c^]^f!Nmng]^gl\aeZ`! ^bg!
Nmh� `^[^m+! /(! M^bga^bm! ]^k! <[lb\am^g)! Zee^l! bf!IZf^g!Bhmm^l! fbm!B^[^m!
[^`bgg^g)! bgm^glbo^! N^e[lmik� _ng`+! 0(! Rbll^g! nf! ]b^! B^`^gpZkm! Bhmm^l)!
lm� g]b`^l!=^m^g)!M^bga^bm! bg! Zee^g!=^eZg`^g)!Hbm`^_� ae! sn!Hbm`^l\a�i_^g+!
Df!sp^bm^g!=n\a!lbg]!^l!]Zgg!H� � b`ng`)!F^nl\aa^bm)!?^fnm)!=^l\a^b]^g*
a^bm!ng]!Un_kb^]^ga^bm)!sn!]^g^g!OZrehk!Zn_kn_m)!]Zl!]kbmm^!=n\a![^aZg]^em!
ngm^k!]^f!Nmb\aphkm!wB^k^\amb`d^bmx!ngm^k!Zg]^k^f!B^ahklZf!ng]!A� klhk*
`^i_eb\am! `^`^g� [^k! Zg]^k^g! H^gl\a^g)! bf! ob^km^g! =n\a! pbk]! ]Zgg! ]^k!
=^k^b\a!ohg!BeZn[^)!Ch__gng`)!Gb^[^!ng]!]^g!CZg]eng`^g)!]b^![^b!R^le^r!
li� m^k! Zel! BgZ]^gfbmm^e! Zn_mZn\a^g)! Znl`^_� akm+! =^^bg]kn\d^g]! blm! ]Z[^b!
g^[^g!]^k!`kh� ^g!NiZggp^bm^!]^k!<nl_� akng`^g)!]b^!Zee^!=^k^b\a^!f^gl\a*
eb\a^g!G^[^gl!nf_Zll^g)!]b^!`kh� ^!Fhgdk^ma^bm)!fbm!]^k!]b^!Ahk]^kng`!gZ\a!
^bg^f!a^beb`^g!G^[^g!bg!]^g!<eemZ`!� [^kl^msm!p^k]^g!v!lh!mZn\a^g!ngm^k!]^g!

!
/5!! Nh! bf!=kb̂ _! Zg!l b̂g^!Hnmm^k!ohf!/5+2+.4/2)!RER!/2)!.3/_+!?h\a!Zn\a!ihlbmbo!gbffm!

R^le^r!li� m^k!Zn_!OahfZl!� !F^fibl!=^sn`7!<!_Zkma^k!Zii^Ze!DD+DDD+./)!RER!..)!/3.!ng]!
KeZbg!Z\\hngm!hg!>akblmbZg!K^k_^\mbhg)!Rhkdl�!SD)!033+!!

/6!! Df!=kb^_p^\al^e!fbm!l^bg^k!Hnmm^k!^kp�agm!^k!OZrehk!^klm!li� m^k)!bg!l^bg^k!@bge b̂mng`!snf!
KeZbg!Z\\hngm!hg!>akblmbZg!K^k_^\mbhg!g^ggm!^k!OZrehk!ohk!F^fibl+!!

0-! wRb !̂ c^]^k!H^gl\a!l\ahg!]nk\a!]Zl!N\a�i_ng`lk^\am!`Zgs!ngm^k!]^f!<glikn\a!Bhmm^l!
lm^am)! lh!f� ll^g!Zn\a!Zee!ngl^k^!H� a^g!ng]!Nhk̀ ^g)!Zee!ngl^k^!Fk� _m^!ng]!A�ab̀ d^bm^g!
o�eeb̀ !bg!]^g!?b̂ glm!Bhmm^l!`^lm êem!p^k]^g+x!Cher!Gbobg`!>aZim^k!D+!



! F`pVT]ST!;X]U[qaaT! +0!

R^kd^g! ]^k! =Zkfa^ksb`d^bm! Zn\a! ]b^! DglmZg]l^msng`! ohg! =k� \d^g! ng]!
NmkZ� ^g!ng]!]b^!=^d�fi_ng`!]^k!<k[^bmlehlb`d^bm!Zn_+!!
Rb^]^k!� [m!Ehag!R^le^r!Zg!^bgs^eg^g!Kngdm^g!Fkbmbd7!@k!^gm]^\dm!Rb*

]^klik� \a^![^b! <nllZ`^g! snk!Q^k`^[ng`l`^pblla^bm! ng]! [^sp^b_^em)! h[!]b^!
<gp^blng`)!lb\a!l^e[lm!bg!c^]^k!B^l^eel\aZ_m!_� k!]^g!N\ae^\am^lm^g!ng]!Ib^]*
kb`lm^g!sn!aZem^g)!fbm!]^f!B^[hm!]^k!RZakaZ_mb`d^bm!bg!@bgdeZg`!sn![kbg`^g!
blm+0.!Pg]! ]h\a!aZm! ^k! lb\a! bg! ]^g! dhff^g]^g! EZak^g! fbm! ng`eZn[eb\a^f!
@bglZms!ng]!`kh� ^k!Nmk^g`^!`^gZn!]b^l^l!Kkh`kZff!sn!^b`^g!`^fZ\am+!?Z*
[^b!� [^kgbffm! ^k! Zn\a!]b^!�[^ks^n`ng`!OZrehkl)! ]Zll! ]b^l^!Ub^e^!_� k! ]^g!
H^gl\a^g! ^kk^b\a[Zk! lbg]! ng]! ohg! baf! ^kk^b\am! p^k]^g! f� ll^g7! vma^l^!
mabg`l!Bh]xl!`kZ\^!aZma!inm!bgmh!hnk!ihp^kl)!Zg]!Bh]xl!eZpl!aZo^!fZ]^!mh!
[^!hnk!]nmr+w0/!

I^[^g!fZg\a^g!?bg`^g)! ]b^!snfbg]^lm!Znl!a^nmb`^k!Nb\am! l^ak!l^emlZf!
Zgfnm^g! '=n� ^! Zel! N^e[lm[^lmkZ_ng`)! l\af^ksaZ_m^! B^[^mlaZemng`^g! snk!
A� k]^kng`!]^k!F^nl\aa^bm(! blm! u!`Zgs! �ageb\a!pb^! [^b!OahfZl!� !F^fibl! u!
]Zl!a^beb`^!G^[^g!sn^klm!ng]!sne^msm!<n_`Z[^!ng]!K_eb\am!]^l!H^gl\a^g+!Qhg!
Bhmm^l!Rbkd^g!bf!H^gl\a^g! blm! gnk!p^gb`!ng]![^be� n_b`!]b^!M^]^+! N^e[lm!
`^blmeb\a^!Nmbffng`^g!d� gg^g!ng]!lhee^g!]nk\a![^pnllm^l!CZg]^eg!^ks^n`m!
p^k]^g+!Ak^beb\a!`b[m!^l!Zn\a!Nm^ee^g)!Zg!]^g^g!� [^k!]b^!K_eb\am^g!p^bm!abg*
Znl`^a^g]!]b^!B^`^gpZkm!Bhmm^l!bf!G^[^g!]^k!BeZn[^g]^g!bg!e^n\am^g]^g!
AZk[^g!`^fZem!pbk]7!!

vBh]!bl!^li^\bZeer!ik^l^gm!bg!ma^!a^Zkml!h_!abl!i^hie^![r!abl!Cher!Nibkbm8!Zg]!
bg]^^]!ma^!a^Zkml!h_!aher!f^g!Zk^!m^fie^l!bg!ma^!mknma!h_!mabg`lt8!Zg]!paZm!
bl!mabl!lahkm!h_!a^Zo^g!bml^e_)![nm!Zl!bg_Zg\r!bl!lahkm!h_!fZgahh])!Zg]!e^mm^kl!h_!
phk]l;!Oa^!lZf^!lmZm^!h_!eb_^!bm!bl)![nm!ghm!ma^!lZf^!Z`^+!Dm!bl!a^Zo^g!bg!Z!ehhd*
bg`*`eZll)! ]Zkd)![nm! r^m! mkn^)! k^ik^l^gmbg`! ma^! [^Znmb^l!h_! ma^! lhne)! Zg]! ma^!
`kZ\^l!h_!Bh])!Zg]!ma^!bfZ`^l!h_!abl!^m^kgZe!`ehkr)![r!ma^!k^Zebmr!h_!Z!li^\bZe!
ik^l^g\^+w00!

!
0.!! RER!/2)!.36+.41+!=^lhg]^kl! bgm^k^llZgm! lbg]!l^bg !̂ =^f^kdng`^g! � [^k!]b !̂ BgZ]^)! ]b^!

]^k!B b̂lm!Bhmm^l!s+=+![^bf!<[^g]fZae!`b[m7!vIhp!lnk^er!ma^l^!`kZ\^l!Zk^!ghm!h_!lh!ebmme^!
_hk\^!Zl!p^!\Zgxm!i^k\^bo^!b_!p^!aZo^x^f!hk!ghm8!Zg]!b_!p^!]p êe!bg!>akblm!Zg]!>akblm!bg!nl!
VtW!\^kmZbger!p^!fnlm![^!l^glb[e^!h_!bm+w!

0/!! v?b^l^!?bg` !̂aZm!Bhmm^l!BgZ] !̂bg!ngl^k!Q^kf� `^g!`^lm êem!ng]!Bhmm^l!B^[hm^!sn!ngl^*
k^k!K_eb\am!`^fZ\am+w!OZrehk)!Cher!Gbobg`!>aZim^k! D+!?Zl! blm!f+@+!^a^k!^bg^!dhgo^gmbh*
g^ee !̂_khff !̂Ahkfneb̂ kng`)!^ome+!bf!<gl\aenll!Zg!Nbk!.2).2!Zel!]^k!F^kg!^bg^l!Fhgs^iml!
]^k!ohkeZn_^g]^g!BgZ] +̂!'Q`e+!<gf+!4.)!N+!05(!

00!! vBhmm! blm!]nk\a!l b̂g^g!C^beb̀ ^g!B^blm!`Zgs![^lhg]^kl! bg!]^g!C^ks^g!]^k!N b̂g^g!`^`^g*
p� kmb̀ 8!ng]!]b !̂C^ks^g!]^k!C^beb̀ ^g!lbg]!mZml�\aeb\a!O^fi ê!VtW!ng]!pZl!snf!Cbff ê!
gh\a! _̂ aem)!blm!]h\a!gnk!]Zl)!pZl!]^k!Fbg]a^bm!gh\a!snf!HZgg^lZem^k!ng]!]^g!=n\almZ*
[^g!sn!]^g!R� km^kg!_^aem+!@l!blm!]^k!`e^b\a^!G^[^glsnlmZg])!gnk!gb\am!]Zl!`e^b\a !̂G^[^gl*
Zem^k+!@l!blm!]^k!Cbff^e!bg! b̂g^f!Nib̂ `^e)!]ngd^e)!Z[^k!pZak+!Nh!s^b`m!lb\a!]b !̂N\a� ga^bm!



+1! 9Pa!OXT[3!MPa!e^[[bT!@^W]!MTa[Tg5!

Cb^k!debg`^g![^k^bml!Zg]^k^!<ds^gm^!Zg)!]b^!R^le^r!]Zgg!p^gb`^!EZak^!
li� m^k! bg!]^k!=^l\a� _mb`ng`!fbm! ]^g! N\akb_m^g!]^l! l\ahmmbl\a^g!Oa^heh`^g!
?W`dk!JUagYS^! '.32-v.345(!ng]! ohk!Zee^f!l^bg^l!U^bm`^ghll^g!RbeebZf!GZp!
'.353v.43.(![^lhg]^kl!]^nmeb\a!`^`^g� [^k!mk^m^g+!
N\ahg! ]^k! Obm^e! ]^l! =n\a^l! ohg! N\hn`Ze)! fbm! ]^f! R^le^r! li� m^lm^gl!

.40/![^dZggm!pnk]^)01!KZW!C[XW!aX!>aV![`!fZW!Jag^!aX!DS`&!p^blm!bg!^bg^!Zg]^k^!
Mb\amng`!Zel!]b^!i_eb\amhkb^gmb^km^g!<gl� ms^!ohg!OZrehk!ng]!� !F^fibl+!?^k!
G^bmlZms!ohg!N\hn`Ze!eZnm^m7!wmkn^!k^eb`bhg!bl!Z!ngbhg!h_!ma^!lhne!pbma!Bh])!Z!
k^Ze! iZkmb\biZmbhg!h_!ma^!]bobg^!gZmnk^)! ma^! o^kr!bfZ`^!h_!Bh]!]kZpg!nihg!
ma^!lhne+x02!@l!`^am!nf!]b^!g`[a!_kef[US)!]b^!bgg^keb\a^!Q^k^bgb`ng`!]^k!N^^e^!
fbm!Bhmm)! gb\am!nf!]h`fZmbl\a^! � [^ks^n`ng`^g)!_khff^!h]^k!fbe]m� mb`^!
R^kd^! h]^k! [^lmbffm^! k^eb`b�l^! B^_� ae^+! ?b^l^l! G^[^g! Bhmm^l! bf! H^g*
l\a^g! blm! [^lm� g]b`)! l^e[lmm� mb`! ng]! pbkdlZf+! ?^k! BeZn[^! blm! ]b^!Rnks^e)!
Gb^[^!sn!Bhmm!ng]!snf!I� \alm^g)!?^fnm!ng]!M^bga^bm!]b^!Up^b`^+!?Z[^b!
pbk]!Gb^[^!'ab^k!weho^x!pb^!li� m^k![^b!R^le^r!ng]!gb\am!w\aZkbmrx)!pb^!]b^!
Fbg`!EZf^l!Q^klbhg!]Zl!`kb^\abl\a^!SYSbW!� [^kl^msm(!snf!G^bm[^`kb__+!<nl!]^k!
Gb^[^!pZ\al^g!]b^!IZ\aZafng`!]^l!B^eb^[m^g)!]Zl!Be� \d)!]b^!Ak^n]^!ng]!
]b^! <g[^mng`! gZm� keb\a! a^kZnl+! ?b^l^l! G^[^g! Bhmm^l! bf!H^gl\a^g! dZgg!
gng! Z[^k! gZ\a! N\hn`Ze! gb\am! ]nk\a! f^gl\aeb\a^! <glmk^g`ng`^g! ^kk^b\am!
p^k]^g!v!sn!lmZkd!lbg]!]b^!B^`g^k!nf!ng]!bg!ngl+!H�`eb\a!pbk]!]b^l!]nk\a!
]^g!@ke�lng`lmh]!>akblmb)!]^k!Znl!]^f!N\ah� !]^l!QZm^kl!dZf)!nf!]Zl!`�mmeb*
\a^!G^[^g!pb^]^k!sn!`^pbgg^g!ng]!sn!o^k[k^bm^g!ng]!]Zl!@[^g[be]!Bhmm^l!
bg! bak^g!N^^e^g!pb^]^ka^ksnlm^ee^g!v!ng]! ohk! Zee^f!]nk\a!]Zl!Rbkd^g!]^l!
C^beb`^g!B^blm^l+03!� [^k! ]b^!C� e_m^! blm!Bhmm^l!R^kd!v!]h\a!ngl^k^!=^f� *
ang`^g![e^b[^g!pb\amb`)![^sb^a^g!lb\a!Z[^k!ohk!Zee^f!]ZkZn_)!lb\a!]^k!Gb^[^!
Bhmm^l!Znlsnl^ms^g+!

!
]^k!N^ ê )̂!]b̂ !BgZ]^!Bhmm^l!ng]!]b̂ !=be]^k! l^bg^k!^pb`^g!C^kkeb\ad^bm!]nk\a!]b !̂Rbkd*
eb\ad b̂m!l^bg^k!ngfbmm^e[Zk^g!B^`^gpZkm+x!Cher!Gbobg`!D+DDD+2+!

01!! N b̂g^!Hnmm^k!^fi_b^aem!baf!]Zl!=n\a!v!pZakl\a b̂geb\a!Zn_`kng]!l b̂g^k!<g_kZ` !̂bg!^bg^f!
o^kehk^g`^`Zg`^g^g!=kb^_+!'RER!/2)!012(!?^k!=n\ambm ê!pbk]!]bk^dm!ohg!>aZke^l!R^le^r!
bg!l^bg^k!Kk^]b`m!sn!@ia!2).1!sbmb^km!'N^+!0)!DD+.-)!RER!.).2-(!Unf!@bg_enll!N\hn`Zel!o`e+!
Zn\a!NmZkd^r)!16!ng]!20+!

02!! wRZak^!Ak�ffb̀ d b̂m!blm!]b !̂Q^k^bgb̀ ng`!]^k!N^^e^!fbm!Bhmm)!^bg !̂pbkdeb\a !̂O^beaZ[^!Zg!
]^k!`�mmeb\a^g!IZmnk)!]Zl!pZak^!@[^g[be]!Bhmm^l!Zn_!]b̂ !N^ ê !̂`^fZem+x!N\hn`Ze)!06+!

03!! wC !̂aZma!l^gm!hnm!abl!Cher!Nibkbm)!pahl^!lp^^m![nm!ihp^k_ne![k^Zmabg`l!Zk !̂ lmbee!fhobg`!
ni!Zg]!]hpg!bg!ma^!phke])!mh!jnb\d^g!Zg]!k^obo^!ma^!lhnel!h_!f^g)!Zg]!ZpZd^g!ma^f!ng*
mh! ma^!l^gl^!Zg]! _̂ ^ebg`!h_!mahl !̂]bobg^!mabg`l! _hk!pab\a!ma^r!p^k^!fZ] )̂!Zg]!bl!k^Z]r! mh!
Zllblm!ln\a!p^Zd!Zg]!eZg`nblabg`!\k^Zmnk̂ l!Zl!p^!Zk^)!bg!hnk!^llZrl!mhpZk]l!ahebg^ll!Zg]!_^*
eb\bmr7!Zg]!pa^g!hg\^!bm!aZma! mZd^g!ahe]!h_!Z! lhne)!Zg]!dbg]e^]! bg!bm!ma^!lfZee^lm!liZkd!h_!
]bobg !̂ eho^)! bm!pbee![^!lnk^!mh!ik^l^ko^!Zg]!\a^kbla)!Zg]![kbg`!bm! _hkma! bgmh!Z!_eZf^x)!ZZJ+!
46+!



! F`tVT]ST!;X]U[vaaT! +2!

=^b]^! <gl� ms^! v! ]Zl! frlmbl\a^! Ub^e! ]^k! @bga^bm! fbm! Bhmm! ng]! ]b^!
f^gl\aeb\a^g)!l^ak!dhgdk^m^g!=^f� ang`^g!nf!^bg!a^beb`^l!G^[^g!v![^`^`*
g^g! bg!]^g![^b]^g! _k� a^g!N\akb_m^g!ohg!N[^^[S_!CSi)!]^k! ]Zgg!Zn\a!s^bm*
p^bl^! snf!H^gmhk!R^le^rl!pnk]^+! 7!GdSUf[US^!KdWSf[eW!Lba`!9Zd[ef[S`!GWdXWU'
f[a`!'.4/3(!ng]!7!JWd[age!9S^^!fa!S!;Whagf!S`V!?a^k!C[XW!'.4/5(+!
Cb^k! [^`^`g^m!R^le^r!]^f! _� k! bag! lh! s^gmkZe^g!=^`kb__! ]^k!Qheedhf*

f^ga^bm)! ]^k! ohg! GZp!fbm! ]^k! O^beaZ[^! Zg! ]^k! `�mmeb\a^g! IZmnk! bg! ^bgl!
`^l^msm!pbk]+!A� k!bag!blm!gb\am! ]Zl!@kk^b\a^g)!phae!Z[^k!]Zl!@klmk^[^g!]^k!
Qheedhff^ga^bm!a^belghmp^g]b`+04!@k![^mhgm!Zee^k]bg`l)!]Zll!]Z_� k!fhkZeb*
l\a^!<glmk^g`ng`^g!gb\am! Znlk^b\a^g)! lhg]^kg! ^bg^!Q^k� g]^kng`!ngl^k^l!
R^l^gl! 'w\aZg`^! h_! gZmnk^x(!g�mb`! blm+05!?b^l! ^kk^b\am! ]^k! H^gl\a!]nk\a!
]b^! Be^b\a_�kfb`d^bm! fbm! ]^f! Fk^ns! >akblmb)! Zg! ]^f! ]^k! Zem^! H^gl\a!
lmbk[m+! N^e[lmo^ke^n`gng`! ng]! B^blm^lpbkd^g! `^a�k^g! snlZff^g)! ]^gg!
?^fnm!blm!]b^!QhkZnll^msng`!_� k!]Zl!Rbkd^g!]^k!BgZ]^+!<ee^k]bg`l!blm!_� k!
GZp! ]^k!R^`! ]^k!IZ\a_he`^! gb\aml)! pZl! ]nk\a! OkZn^k! h]^k! Ok� [lZe! `^*
d^ggs^b\ag^m! blm)!g^bg!Cbg`Z[^!ng]!C^beb`d^bm! lbg]!]^k!pZak^!R^`! snf!
Be� \d!v!Zn\a!l\ahg!bg!]^k!`^`^gp� kmb`^g!@qblm^gs+!?a^[`Wee!ng]!ZSbb[`Wee!
`^a�k^g! snlZff^g!ng]!pZ\al^g! lhsnlZ`^g! lmk^g`!ikhihkmbhgZe! sn^bgZg*
]^k+06!Rb^! OZrehk! o^kln\am! ]Zgg! Zn\a! GZp! l^ak! dhgdk^m^! Cbgp^bl^! ohk!
Zee^f!snf!B^[^mle^[^g!sn!`^[^g+!

R^bm^k^! <gk^`ng`^g! ^fi_bg`! Ehag!R^le^r! bg!]^g! dhff^g]^g! EZak^g!
Znl! dZmahebl\a^k! @k[Znng`lebm^kZmnk+! Nh! eb^lm! ^k! ]^g! 9WdfS_W`! eb[d[fgS^W! ]^l!
Oa^Zmbg^kf�g\al!CadW`la!JUgba^[! ng]!]b^! N\akb_m^g! ]^l! _kZgs�lbl\a^g! Jk*
]^gl`k� g]^kl!>Sefa`!AWS`!8Sbf[efW!VW!IW`fk)![^b!]^f!ohk!Zee^f!]b^!Bk� g]ng`!
^bg^k! bgm^glbo^g)! gb\am*de�lm^keb\a^g! `^blmeb\a^g! B^f^bgl\aZ_m! _� k! R^le^r!
pb\amb`!pnk]^)! Z[^k! Zn\a!]b^!R^kd^!]^l!KnkbmZg^kl!I[UZSdV!8SjfWd!ng]!]^l!
k^_hkfb^km^g!Hrlmbd^kl!G[WddW!Ga[dWf+!<n� ^k]^f! eZl!R^le^r!]b^! <nmh[bh`kZ*
iab^!ng]!]b^!B^[^mle^ak^!]^k!Lnb^mblmbg!DSVS_W!VW!>gka`&!]^k^g!=^mhgng`!
]^k!`�mmeb\a^g!BgZ]^!Zee^k]bg`l!_� k!R^le^r!^klm!li� m^k!pb\amb`!p^k]^g!lheem^+!
!� [^k!l^bg^!Q^k[bg]ng`^g!sn!ah\adbk\aeb\a^g!Fk^bl^g!pnk]^!R^le^r!]Zl!

D]^Ze!]^k!Fbk\a^!]^k!^klm^g!EZakang]^km^!pb\amb`)!ng]!^k!eZl!Znl!]^f!=^k^b\a!

!
04!! K^k_^\mbhg!..+!
05!! wR !̂ fZr!ma^k^_hk !̂[^! bg_Zeeb[er! Zllnk^]!maZm!>akblmbZgbmr!]h^l!ghm!\hglblm! bg!Zgr!iZkmbZe!

Zf^g]f^gm!h_!hnk!ebo^l)!Zgr!iZkmb\neZk!fhkZe!obkmn^l)![nm!bg!Zg!^gmbk^!\aZg` !̂h_!hnk!gZmn*
kZe!m^fi^k)!Z!eb_ !̂paheer!]^ohm^]!mh!Bh]+x!K^k_^\mbhg!/3+!

06!! Nh!N^kbhnl!>Zee!SD+7!w<g])!hg!ma !̂hma^k!aZg])!b_!rhn!lniihl !̂abf!mh![^!bg!Zgr!]^`k^^!e^ll!
i^k_^\m8!b_!rhn!lniihl^!abf![nm!ln[c^\m!mh!hg^!_hhebla!_hg]g^ll!hk!oZbg!iZllbhg)!rhnk!hpg!
\hgl\b^g\^!pbee!Z`Zbg!m êe!rhn!maZm!a !̂lh!_Zk!e^ll^gl!abl!hpg!aZiibg^ll)!Zg]!kh[l!abfl ê_!h_!
ma !̂mkn !̂^gchrf^gm!h_!abl!hma^k!obkmn^l+!Nh!mkn^!bl!bm)!maZm!ma^!fhk^!p^!ebo^![r!ma^!kne^l!h_!
k^eb`bhg)!ma^!fhk^!i^Z\ _̂ne!Zg]!aZiir!]h!p^!k^g]^k!hnk!ebo^l+x!



,)! 9Pa!OXT[3!MPa!e^[[bT!@^W]!MTa[Tg5!

]^k!hkmah]hq^g!OkZ]bmbhg! o+Z+! ]b^! N\akb_m^g! ohg!@iakZbf!]^f!Nrk^k! 'wma^!
fhlm!ZpZd^gbg`!pkbm^k!h_!Zee!ma^!Zg\b^gmlx1-(!ng]!]b^!Chfbeb^g!]^l!wHZdZ*
kbnlx+1.!?hkm! [^`^`g^m^! ^k! ]^g! hlmdbk\aeb\a^g! Qhklm^eeng`^g! ]^k! Qheedhf*
f^ga^bm!Zel!O^beaZ[^!Zg!]^k!`�mmeb\a^g!IZmnk+1/!

Ib\am!sn!o^k`^ll^g!blm)!]Zll!^k!lb\a!Z[!.4/6!bgm^glbo^g!Nmn]b^g!]^l!g^n^g!
O^lmZf^gml! snp^g]^m^10!wZl! ma^! hger! fh]^e! h_! ink^! k^eb`bhgx! <n\a! ]hkm!
[^`^`g^m^! ^k! sng�\alm! ]^f)!pZl! ^k! l\ahg!fbm[kZ\am^)! ]^k!Ahk]^kng`!gZ\a!
^bg^k! \akblmnl`^f� � ^g! B^lbggng`! ng]! ]^k! IZ\a_he`^+! @k! o^klm^am! ]^g!
\akblmeb\a^g!BeZn[^g!wZl! Zg!ngb_hkf! _heehpbg`!h_!>akblm)! Zg! ^gmbk^! bgpZk]!
Zg]!hnmpZk]!\hg_hkfbmr!mh!hnk!HZlm^k+x!

*', 8N`!>QRNY!?\U[!KR`YRf`!

Nh! pZk! ^l! ^bg^! k^b\aaZemb`^)! dhg_^llbhg^ee^)! gZmbhgZe^)! `^l\ab\ameb\a^! ng]!
ma^heh`bl\a^! Bk^gs^g! � [^kl\ak^bm^g]^! NZffeng`! ohg! @bg_e� ll^g)! ]b^! ]Zl!
D]^Ze!^bg^l!\akblmeb\a^g!G^[^gl![^bf!cng`^g!R^le^r!ik�`m^+!?Zsn!dZf^g!Z[!
.4/6!]b^!@k_Zakng`^g!]^l!wCher!>en[x)!]b^!bf!g� \alm^g!FZibm^e![^likh\a^g!
p^k]^g+!Dg!]^k!li� m^k^g!Jq_hk]^k!U^bm!^gmlmZg]!bg!f^akp�\ab`^k!QhkZk[^bm!
]b^! N\ae� ll^eik^]b`m! ohf! .+.+.4007! KZW! 9[dUg_U[e[a`! aX! fZW! ZWSdf(

11
!Dg! ]b^l^k!

_k� a^lm^g! ohg! baf! l^e[lm! o^k�__^gmeb\am^g! Kk^]b`m!fZ\am!R^le^r! l^bg! D]^Ze!
ng]!]b^!G^bm`^]Zgd^g! l^bg^k! `^blmeb\a^g!M^bl^! [e^b[^g]!]^nmeb\a+!Ih\a!12!
EZak^! li� m^k! dZgg! ^k! [^mhg^g7! wOabl! pZl! ma^! ob^p! h_! k^eb`bhg! D! ma^g! aZ])!

!
1-!! RER!.5)!.4/+!
1.!! N\akb_m^g!^bg^l!ng[^dZggm^g!H�g\al!Znl!]^f!1+!EZakan]^km+!Q`e+!MBB1!HZdZkbnl! 'Abm*

l\a^g(+!
1/!! Rb^!lmZkd!]^k! @bg_enll!]^k!�lmeb\a^g!OkZ]bmbhg!Zn_!R^le^rl!?^gd^g!pZk)! blm! bg!]^k!Ahk*

l\ang`! nflmkbmm^g+! Jnme^k! 'R^le^r! 6_(! [^mhgm! ]Zl! lmZkd)! ^[^glh! HZ]]hq! 'M^lihglb[e^!
BkZ\ !̂ /0_()! _� k! ]^g! ]^k! ma^heh`bl\a^! Jlm*R^lm*B^`^glZms! `^kZ]^sn! snf! a^kf^g^nmb*
l\a^g!KZkZ]b`fZ!pbk]!'ng])!o^k b̂g_Z\am!`^lZ`m)!R^le^r!_Zlm!bff^k!fbm!]^f!Jlm^g!ohmb̂ km!
ng]!]^k!Jlm^g!_Zlm!bff^k!k^\am!aZm()!^mpZl!ohklb\amb`^k!Mngrhg!'N\a�i_ng`!.-1_()!^a^k!
ld^imbl\a!MZ\d!'M^ZlhgZ[e^!@gmanlbZlm!.-._+(+!>heebgl!lb^am!]b^!^gml\a b̂]^g]^g!@bg_e� ll^!
ob ê!^a^k!Znl!]^f!]^nml\a^g!Kb^mblfnl!ng]!pbee!R^le^rl!Oa^heh`b !̂whg! bml!hpg!m^kflx!
bgm^kik^mb̂ k^g!'N\kbimnk !̂RZr!/-4(+!@bg^!`nm^!� [^klb\am! � [^k!]b^!o^kl\ab^]^g^g!?Zklm^e*
eng`^g!`b[m!HZ]]hq)!M^Z]bg`!R^le^r!Zl!Oa^heh`bZg!5v.3+!

10!! ?Zl![^mhgm!^k!v!Zel!^mpZl!]ZfZel!h__^glb\ameb\a!gb\am!N ê[lmo^klm� g]eb\a^l!v!bg!]^k!@bge b̂*
mng`!snf!KeZbg!Z\\hngm!hg!>akblmbZg!K^k_^\mbhg!2+!Rhkdl�!SD)!034!w]Zl! b̂gsb`^!Hh] êe!
]^l!k b̂g^g!BeZn[^glx!v!wIZ\a_he`^!bg!]^k!Be b̂\a_�kfb̀ d^bm!fbm!>akblmnl)!^bg^!o�eeb` !̂bg*
g^k^!ng]!�n� ^k̂ !� [^k^bglmbffng`!fbm!ngl^k^f!H^blm^kx+!

11!! RER!.)!1-.v1.1+!



! 9Pa!?STP[!@^W]!MTa[Tga! ,*!

pab\a!^o^g!ma^g!D!l\knie^]!ghm!mh!m^kf!bWdXWUf[a`(!Oabl!bl!ma^!ob^p!D!aZo^!h_!bm!
ghp)!pbmahnm!Zgr!fZm^kbZe!Z]]bmbhg!hk!]bfbgnmbhg+x12!

=^b!]^k!RZae!]^l!Oa^fZl!e^agm!lb\a!R^le^r!Zg!]Zl!Zg!]b^l^f!OZ`![^`Zg*
`^g^!wA^lm!]^k!=^l\ag^b]ng`!>akblmbx!Zg!ng]!p� aem!M�f^k!/)/67! w?Zl! blm!
]b^!=^l\ag^b]ng`!]^l!C^ks^gl)!]b^!bf!B^blm! ng]!gb\am! bf!=n\almZ[^g! `^*
l\ab^am+x!
IZ\a!^bg^k!@bg`Zg`l[^f^kdng`!� [^k!]b^!l\ae^\am^)!`hmmo^k`^ll^g^!a^n*

mb`^! U^bm! dg� i_m! ^k! sng� \alm! Zg! ]b^! Qhk[be]*>akblmheh`b^! ohg! OahfZl! � !
F^fibl! Zg! 'w?^k!R^em! lm^k[^g!ng]! `Zgs! _� k!Bhmm! e^[^gx()! ]b^! Z[^k! `e^b\a!
ig^nfZmheh`bl\a!p^bm^k`^_� akm!pbk]7!Ink!]nk\a!]^g!wlibkbmnZe!l^gl^x)! gnk!
]nk\a!]b^! `^blmeb\a^g!Nbgg^g)!gnk!]nk\a!Bhmm^l!B^blm!lbg]! `^blmeb\a^!RZak*
a^bm^g! � [^kaZnim! sn! ^k_Zll^g+! ?Zl! @gml\a^b]^g]^! lbg]! gb\am! ]b^! � n� ^k^g!
R^kd^!]^k!Ak�ffb`d^bm!ng]!=Zkfa^ksb`d^bm)!lhg]^kg!]^k!bgg^k^)!ohg!Bhmm!
^k_� eem^!N^^e^gsnlmZg]+!

?b^l^!C^beb`d^bm!s^b`m!lb\a!'pb^!^k!bg!<ge^agng`!Zg!OZrehk!_hkfneb^km(!bg!
;W_gf&!>^SgTW&!?aXX`g`Y! ng]! C[WTW+!'D+/+(!=^lhg]^kl!]b^!;W_gf!pbk]!ig^n*
fZmheh`bl\a! ^ke� nm^km7! Nb^! [^lm^am! ohk! Zee^f!]Zkbg)! Zgsn^kd^gg^g)! ]Zll! pbk!
hag^!Bhmm^l!B^blm!gb\aml!Zel!N� g]^![^pbkd^g)!]Zll!pbk!_� k!c^]^!`nm^!M^`ng`)!
c^]^g!`nm^g!B^]Zgd^g!ng]!c^]^!`nm^!OZm!]^g!=^blmZg]!]^l!B^blm^l!spbg`^g]!
g�mb`! aZ[^g+! >^SgTW! pbk]! ab^k! o+Z+! Zel! lmZkd^! FkZ_m! Bhmm^l! snk! ^__^dmbo^g!
� [^kpbg]ng`! ]^l! =�l^g! ng]! snk! � __gng`! ]^k! `^blmeb\a^g! Nbgg^! w[r! abl!
Nibkbm!pab\a!]p^ee^ma!bg!nlx!`^l^a^g+!?b^!k^_hkfZmhkbl\a^!=^lmbffng`!]^l!
BeZn[^gl! Zel! Q^kmkZn^g! Zn_! E^lnl! >akblmnl! v! wlnk^! \hg_b]^g\^! h_! abl! iZk*
]hgbg`!f^k\rx!_^aem!bf!nklik� g`eb\a^g!O^qm!ng]!pbk]!^klm!gZ\a!.405!gZ\a*
`^mkZ`^g!'D+4+(+!?b^!?aXX`g`Y!blm!snf!^bg^g!]b^!`�mmeb\a^!FkZ_m!N\apb^kb`d^b*
m^g! sn!^kmkZ`^g!v! snf! Zg]^k^g! Z[^k! ^kl\a^bgm! lb^! [^k^bml! ab^k! Zel! ]b^!Ch__*
gng`!]^k! ^g]`� emb`^g!@ke�lng`)! Zel! fWef[_a`[g_![`fWd`g_! 'bgg^k^l! U^n`gbl()!
pb^!R^le^r!bg!<ge^agng`!Zg!M�f^k!5).1__!_hkfneb^km7!!

wma^! m^lmbfhgr! h_! ma^bk!hpg! libkbm!pbma! ma^!Nibkbm! pab\a!pbmg^ll^l! bg! ma^bk!
a^Zkml! maZm! ma^r! Zk^! ma^! \abe]k^g! h_! Bh]+! Dg]^^]! bm! bl! ma^! lZf^! Nibkbm! pah!
phkdl! bg!ma^f! maZm!\ê Zk! Zg]!\a^^k_ne! \hg_b]^g\^! maZm! ma^bk!a^Zkm!bl!nikb`am!
mhpZk]! Bh]8! VtW! maZm! ma^r! Zk^!ghp! bg! ma^!iZma!pab\a! ê Z]^ma! mh! eb_^)! Zg]!
laZee)![r!ma^!f^k\r!h_!Bh])!^g]nk^!ma^k^bg!mh!ma^!^g]x!'D+6+(+13!

!
12!! w?b^l!pZk! ]ZfZel!f^bg^!<n__Zllng`! � [^k! ]b̂ !M^eb̀ bhg)! ng]! l\ahg! ]ZfZel! l\a^nm !̂ b\a!

fb\a!gb\am)! lb̂ !fbm! ]^f! =^`kb__!Qheedhff^ga^bm!sn![^l\ak b̂[^g+! Pg]! ]Zl! blm!]b !̂ <n_*
_Zllng`)!]b !̂b\a!Zn\a!a^nm^!aZ[^)!hag^!p^l^gmeb\a !̂<[lmkb\a^!h]^k!Unl� ms^+x!Nh!KeZbg!<\*
\hngm!3+)!Rhkdl�!SD)!034_+)!p^bm^k^!=^e^`^!RER!.)!065+!

13!! w?Zl!U^n`gbl! bak^l!^b`^g^g!B^blm^l!snlZff^g!fbm!]^f! B b̂lm)!]^k! bg! bak^g!C^ks^g! ]Zl!
deZk^!ng]! _k^n]b`^!Q^kmkZn^g! p^\dm)! ]Zll! bak!C^ks! Zn_kb\amb̀ ! ohk! Bhmm! blm)! VtW! ]Zll! lb̂ !


