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JURISDICTIONAL STATEMENT 

 The U.S. Environmental Protection Agency (“EPA”) and the U.S. Army 

Corps of Engineers (“Corps”) (collectively, “Agencies”) promulgated the Clean 

Water Rule on June 29, 2015.  See Clean Water Rule: Definition of “Waters of the 

United States,” 80 Fed. Reg. 37,054-37,105 (June 29, 2015) (“Final Rule” or 

“Rule”).  The States filed timely petitions for review within 120 days, as required 

under 33 U.S.C. § 1369(B)(1).  This Court held that it has jurisdiction over the 

State petitions under 33 U.S.C. § 1369(B)(1)(F).  See In re U.S. Dep’t of Defense 

and U.S. EPA Final Rule, 817 F.3d 261, 273 (6th Cir. 2016).  The States have 

standing because the Rule’s expansion of the Agencies’ authority under the Clean 

Water Act (“CWA”) imposes significant and sovereign harm upon them.  See, e.g., 

State Petitioners’ Motion for Stay Pending Review & Declarations, No. 15-3799, 

Dkt. 24, at 15-19 (filed Sept. 9, 2015). 

INTRODUCTION 

 This case is about who has authority to regulate isolated land and water 

features that are far removed from any navigable waterway: the federal 

government or the sovereign States.  The CWA, like the United States 

Constitution, reserves that authority to the States.  Yet, in the Rule at issue here, 

the Agencies have asserted federal authority over many of those local resources. 
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When Congress enacted the CWA over forty years ago, it “chose to 

‘recognize, preserve, and protect the primary responsibilities and rights of States 

. . . to plan the development and use . . . of land and water resources.’”  Solid 

Waste Agency of N. Cook Cnty. v. U.S. Army Corps of Eng’rs, 531 U.S. 159, 174 

(2001) (“SWANCC”) (quoting 33 U.S.C. § 1251(b)).  But it granted to the federal 

government primary jurisdiction over the nation’s “navigable waters,” defined as 

“waters of the United States.”  33 U.S.C. § 1362(7).  The resulting statutory regime 

balances traditional state authority over land use and water resources within their 

borders with the need for uniform federal regulation to protect navigable-in-fact 

waters.   

The Agencies have repeatedly sought to undermine this balance, asserting 

regulatory control over land and water resources far removed from the nation’s 

navigable-in-fact waters.  Twice in the last fifteen years, the Supreme Court has 

rebuked the Agencies for their overreach.  In SWANCC, the Court invalidated a 

federal rule that asserted jurisdiction over isolated, local ponds because the ponds 

were used by migratory birds.  531 U.S. at 174.  Then, in Rapanos v. United States, 

547 U.S. 715 (2006), the Court held that the Agencies could not regulate wetlands 

far removed from navigable-in-fact waters, including those wetlands adjacent to 

ditches and drains that the Agencies deemed tributaries of navigable waters.  Id. at 

742 (Scalia, J., plurality).  In both SWANCC and Rapanos, the Court made clear 
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that, in order to preserve the federal-state regulatory balance, the statutory term 

“waters of the United States” must be given a meaning that is consistent with the 

primary purpose of the CWA—to protect navigable-in-fact waters.  As the Court 

explained, “[t]he term ‘navigable’ has at least the import of showing us what 

Congress had in mind as its authority for enacting the CWA:  its traditional 

jurisdiction over waters that were or had been navigable in fact or which could 

reasonably be so made.”  SWANCC, 531 U.S. at 172; see also Rapanos, 547 U.S. 

at 778 (Kennedy, J., concurring in the judgment) (a “central requirement” of the 

Act is that “the word ‘navigable’ in ‘navigable waters’ be given some 

importance”).  

The Final Rule demonstrates that the Agencies have ignored the lessons of 

SWANCC and Rapanos.  The Agencies now assert jurisdiction over the very same 

waters that the Supreme Court specifically held in those cases were outside the 

Agencies’ authority.  But that is just the tip of the iceberg, as the Rule’s scope far 

exceeds what the Agencies sought to do in SWANCC and Rapanos.  The Rule 

categorically federalizes stream beds that usually carry no water, and features that 

are connected to navigable-in-fact waters, if at all, only once a century.  It reaches 

dry arroyos in New Mexico, ephemeral drainages in Wyoming, swales in Ohio 

farmland, isolated prairie potholes on the North Dakota plains, and thousands of 

square miles of Alaskan land that is frozen most of the year.  The Rule destroys the 
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careful balance between federal and state authority that Congress struck in the 

CWA and that the Constitution mandates. 

The Rule is also a textbook example of procedural failure.  The Agencies 

finalized a rule that looks nothing like the version submitted for public comment, 

all while declaring that the “rule does not have federalism implications,” 80 Fed. 

Reg. at 37,102.  The Corps determined that the Rule would not have significant 

environmental or socioeconomic implications, ignoring its obligations under the 

National Environmental Policy Act (“NEPA”).  These deficiencies, coupled with 

the sheer magnitude of the federal regulation at issue, make the Rule one of the 

most significant procedural failures in the history of the Administrative Procedure 

Act (“APA”).  

Finally, it is worth noting that for decades, the regulatory definition of the 

foundational term “waters of the United States” in the CWA has been named after 

the term it defines.  But in an attempt to sell the country on an expansive new 

federal regulation, the Agencies coined a new term for their regulatory program—

the “Clean Water Rule.”  This terminology implies that without this Rule, the 

nation’s waters will be “unclean.”  The thirty-one States challenging the Rule take 

deep exception to that implication.  All of the States have robust regulatory 

programs that protect and preserve the natural resources within their boundaries.   
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ISSUES PRESENTED 

1. May the Agencies violate the CWA by asserting federal authority over 

isolated local land and water resources? 

2.  May the Agencies define the statutory term “waters of the United States” 

based on central criteria they did not make available for public comment and that 

are not supported by the administrative record? 

3.  May the Agencies violate the Constitution by adopting a rule that (i) 

deprives the States of their Tenth Amendment rights, (ii) allows the Agencies to 

exercise power beyond the limits of the Commerce Clause, and (iii) is so vague 

that it prohibits ordinary people from understanding the CWA’s jurisdictional 

reach? 

4.  May the Corps violate NEPA by promulgating a major federal rule 

without preparing an environmental impact statement? 

STATEMENT OF THE CASE 

A. Statutory Background 
  
The CWA provides that “[i]t is the policy of the Congress to recognize, 

preserve, and protect the primary responsibilities and rights of States . . . to plan 

the development and use . . . of land and water resources.”  33 U.S.C. §1251(b).  

Congress granted the Agencies authority only over certain “navigable waters,” see, 
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e.g., id. § 1362(12), defining such waters as “waters of the United States, including 

the territorial seas,” id. § 1362(7). 

The definition of “waters of the United States” determines the scope of 

numerous provisions in the CWA, including obligations imposed upon the States. 

Subject to certain exclusions, any person who causes pollutant discharges into 

“waters of the United States” must obtain a permit under the section 402 National 

Pollutant Discharge Elimination System (“NPDES”) program, id. § 1342, or under 

section 404 of the CWA for the discharge of dredged or fill material, id. § 1344.  

Forty-six States have assumed NPDES permitting responsibilities within their 

borders under 33 U.S.C. § 1342(b), NPDES Program Authorizations, 

https://www.epa.gov/npdes/npdes-program-authorizations (last visited October 31, 

2016); another two have assumed section 404 permitting under 33 U.S.C. 

§ 1344(g), 40 C.F.R. § 233.70-.71.  All States are responsible for developing water 

quality standards for those “waters of the [United] State[s]” that lie within their 

borders.  33 U.S.C. § 1313.  They must report on the condition of those waters to 

EPA every two years, id. § 1315, and if waters are not achieving their designated 

standards, the States must develop detailed pollution diets for the underperforming 

waters and submit those plans to EPA for approval, id. § 1313(d).  Finally, States 

must issue water quality certifications for every federal permit that is issued by 

EPA or the Corps within their borders.  Id. § 1341.  In short, the regulatory 
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obligations of the thirty-one State Petitioners under the CWA are inextricably 

entwined with the scope of federal jurisdiction established by the term “waters of 

the United States.” 

For waters that are not subject to section 402 or 404 permitting 

requirements, the States regulate the water quality and use of such waters under 

their independent sovereign authority.  See, e.g., N.D. Cent. Code §§ 61-28-01 et 

seq.; Mont. Code Ann. §§ 75-5-101 et seq.; N.M. Stat. Ann. §§ 74-6-4 et seq.; Mo. 

Rev. Stat. §§ 644.006 et seq.; Ark. Code Ann. §§ 8-4-101 et seq.; Tex. Water Code 

§§ 26.001 et seq.; Ky. Rev. Stat. §§ 224.70-100 et seq. 

B. Supreme Court Precedent 
 

The Rule is not the first time the Agencies have attempted to expand their 

jurisdiction through unlawful interpretation of the statutory phrase “waters of the 

United States.”  The Supreme Court has twice in the last fifteen years rejected the 

Agencies’ overbroad reading of that phrase. 

In SWANCC, the Court invalidated the Migratory Bird Rule, which asserted 

jurisdiction over waters “[w]hich are or would be used as habitat” by migratory 

birds.  531 U.S. at 164.  The Corps exceeded its authority, the Court held, because 

it claimed authority over “nonnavigable, isolated, intrastate waters,” id. at 172, 

such as seasonal ponds, id. at 163.  The Court supported its determination by 

finding that the Corps’ interpretation would “alter[] the federal-state framework by 
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permitting federal encroachment upon a traditional state power”—specifically, the 

States’ “traditional and primary power over land and water use.”  Id. at 173-74.  

The Court held that Congress had not, in the CWA, “express[ed] a desire to 

readjust the federal-state balance in this manner” or to invoke the “outer limits” of 

its power.  Id. at 172-74. 

In Rapanos, the Court rejected the Corps’ assertion of authority over 

intrastate wetlands that are not significantly connected to navigable-in-fact waters.  

547 U.S. 715.  The Court’s majority consisted of a four-Justice plurality opinion 

and Justice Kennedy’s concurrence in the judgment.  The plurality concluded that 

the CWA “includes only those relatively permanent, standing or continuously 

flowing bodies of water ‘forming geographic features’ that are described in 

ordinary parlance as ‘streams[,] . . . oceans, rivers, [and] lakes,’” Rapanos, 547 

U.S. at 739 (Scalia, J., plurality) (quoting Webster’s New International Dictionary 

2882 (2d ed. 1954)), and “wetlands with a continuous surface connection to” those 

waters, id. at 742.  The plurality said that “channels through which water flows 

intermittently or ephemerally, or channels that periodically provide drainage for 

rainfall” are outside CWA jurisdiction.  Id. at 739.   

Justice Kennedy, in turn, explained that the Agencies only have authority 

over waters that are navigable-in-fact and waters with a “significant nexus” to such 

navigable waters.  547 U.S. at 779 (Kennedy, J., concurring in the judgment) 
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(citing United States v. Appalachian Power Co., 311 U.S. 377, 407-08 (1940)).  A 

water has a “significant nexus” if it “significantly affect[s] the chemical, physical, 

and biological integrity of” a navigable water.  Id. at 779-80.  Under Justice 

Kennedy’s approach, the Agencies are not permitted to assert jurisdiction over all 

“wetlands (however remote)” or all “continuously flowing stream[s] (however 

small).”  Id. at 776; see also id. at 769 (“merest trickle, [even] if continuous” is 

insufficient).  Justice Kennedy also specifically rejected the Corps’ “theory of 

jurisdiction,” namely, any “adjacency to tributaries, however remote and 

insubstantial.”  Id. at 780. 

C. The Proposed Rule 
 

On April 21, 2014, the Agencies published a proposed rule redefining 

“waters of the United States.”  79 Fed. Reg. 22,188 (Apr. 21, 2014) (“Proposed 

Rule”).  The Agencies proposed to categorize primary waters as “all waters which 

are currently used, were used in the past, or may be susceptible to use in interstate 

or foreign commerce,” as well as “[a]ll interstate waters, including interstate 

wetlands” and “the territorial seas.”  Id. at 22,262.  The Proposed Rule then 

provided three additional categories of waters that would fall within the definition 

of “waters of the United States”: (1) all “tributaries” of primary waters would be 

per se jurisdictional; (2) all waters “adjacent” to primary waters would be per se 

jurisdictional, with “adjacency” defined as including all waters lying in a “riparian 

      Case: 15-3799     Document: 141     Filed: 11/01/2016     Page: 19



 

10 
 

area” or “flood plain”; and (3) additional waters, on a case-by-case basis, that 

“alone or in combination with other similarly situated waters, including wetlands, 

located in the same region, have a significant nexus to a” primary water, meaning 

they “significantly affect[] the chemical, physical, or biological integrity” of a 

primary water.  Id. at 22,269. 

  The Proposed Rule triggered more than one million comments, including 

comments from the States.  A prevailing theme in many of the State comments was 

that the proposal reached too many local water and land features that are remote 

from navigable waters.  See, e.g., Multi-State Comments 2, ID-7988 (JA__);1 WY 

DEQ Comments 3, ID-18020 (JA__); AK DEC Comments 27, ID-19465 (JA__); 

TX AG Comments 6, ID-5143 (JA__).  The States also expressed concern that the 

Connectivity Study, used as the primary scientific support for the Proposed Rule, 

failed to address adequately the significance of the connection between waters.  

See, e.g., AK DEC Comments 11-12, ID-19465 (JA__); ND Comments 5-6, ID-

15365 (JA__).  The States were also concerned that only a draft of the 

Connectivity Study was available during the comment period.  See AK DEC 

Comments 11, ID-19465 (JA__).  The Agencies failed to release a final and 

                                                 
1 Citations to record materials within this brief are as follows: short title, a pinpoint 
page reference if applicable, an abbreviated EPA docket number, and a reference to 
the joint appendix. 
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significantly revised version of that report until two months after the close of the 

comment period.  See Connectivity Study, ID-20859 (JA__); 80 Fed. Reg. 2,100 

(Jan. 15, 2015). 

Commenters also called for the Corps to comply with NEPA by preparing an 

Environmental Impact Statement (“EIS”) assessing the environmental and 

socioeconomic effects of the Proposed Rule, as compelled by 42 U.S.C. 

§ 4332(2)(C).  See AK DEC Comments 15-16, ID-19465 (JA__).  The Corps 

ignored those comments and instead prepared a more streamlined Environmental 

Assessment (“EA”)2 and corresponding Finding of No Significant Impact 

(“FONSI”),3 determining that the Rule fell below the significance threshold 

triggering the need for full evaluation in an EIS.  And it waited to release those 

reports until six months after the close of the public comment period, shielding the 

Agencies from public scrutiny.   Compare 79 Fed. Reg. 61,590, 61,591 (Oct. 14, 

2014) (comments on proposed rule due November 14, 2014), with Final EA, ID-

20867 (JA__) (released May 26, 2015). 

D. The Final Rule 
 

The Agencies published the Final Rule in the Federal Register on June 29, 

2015.  The Rule incorporates the proposal’s definition of primary waters and 

                                                 
2  Final EA, ID-20867 (JA__). 
3  FONSI, ID-20867 (JA__). 
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largely retains the proposal’s sweeping approach to “tributaries,” but then adopts a 

significantly different approach to “adjacent” waters and case-by-case waters.  

Importantly, several of the central components that guide the Rule’s approach for 

adjacent waters and case-by-case waters are not even discussed, let alone analyzed, 

in the administrative record. 

 In general, the Rule includes three aspects that are relevant for the States’ 

challenge in the present case: 

 Tributaries. The Rule claims per se jurisdiction over “[a]ll tributaries,” 33 

C.F.R. § 328.3(a)(5),4 defined as any “water that contributes flow, either directly or 

through another water” to a primary water and that is “characterized by the 

presence of the physical indicators of a bed and bank and an ordinary high water 

mark,” id. § 328.3(c)(3).  This includes even usually dry channels that provide 

“intermittent or ephemeral” flow through “any number” of links.  80 Fed. Reg. at 

37,076. 

 Adjacent Waters. The Rule asserts automatic jurisdiction over all waters 

“adjacent” to primary waters and their “tributaries.”  33 C.F.R. § 328.3(a)(6).  The 

Rule defines “adjacent” as all waters “bordering, contiguous, or neighboring” 

                                                 
4  The Final Rule’s definition of “waters of the United States” is located in multiple 
parts of the Code of Federal Regulations.  For ease of reference, this brief refers to 
the first location identified in the Rule, 33 C.F.R. Part 328.  
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primary waters, impoundments, or tributaries.  Id. §328.3(c)(1).  This includes 

“waters separated by constructed dikes or barriers, natural river berms, beach 

dunes, and the like.”  Id.  Departing significantly from the Proposed Rule, the Final 

Rule then defines “neighboring” to cover: (1) “all waters” any part of which are 

within 100 feet of the ordinary high water mark of a primary water or “tributary;” 

(2) “all waters” any part of which are within 1,500 feet of the ordinary high water 

mark of a primary water or “tributary” and within its 100-year floodplain; and (3) 

all waters any part of which are within 1,500 feet of the high tide line of a primary 

water.  Id. §328.3(c)(2).   

The Final Rule also adds an exclusion from the adjacent waters categories—

not even mentioned in the Proposed Rule—for “[adjacent w]aters being used for 

established normal farming, ranching, and silviculture activities.”  Id. § 

328.3(c)(1).  The Agencies did not explain why the per se jurisdictional tributaries 

category contains no similar exclusion.   

 Case-by-case Waters. The Final Rule allows the Agencies to exercise 

authority on a case-by-case basis over waters and land features in a way that differs 

significantly from the proposal.  The Rule grants the Agencies authority, on a case-

by-case basis, over those “waters [at least partially] located within the 100-year 

floodplain of a” primary water and “waters [at least partially] located within 4,000 

feet of the high tide line or ordinary high water mark of a” primary water, 
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impoundment, or tributary so long as the Agencies find a significant nexus with a 

primary water.  Id. § 328.3(a)(8).   

Under the Final Rule, a water will be deemed to have a “significant nexus” 

to a primary water if that water, “either alone or in combination with other 

similarly situated waters in the region, significantly affects the chemical, physical, 

or biological integrity of a [primary water]” based on “any single function or 

combination of functions performed by the water.”  Id. § 328.3(c)(5) (emphasis 

added).  For example, if bird species like ducks use hydrologically isolated 

wetlands for foraging and feeding, that use would extend federal jurisdiction to the 

isolated wetland.  See 80 Fed. Reg. at 37,093.  The same would be true if insects 

breed in an isolated wetland or marsh and then terminate their life cycle as food for 

fish or fowl in a non-navigable stream that crosses a state border.  See id.  And 

isolated wetlands or depressions could be deemed jurisdictional precisely because 

of their isolation—if the Agencies determine that such features store water, trap 

sediment, or cycle nutrients, they can be deemed jurisdictional individually or in 

conjunction with other similar waters.  See id.  

E. This Litigation 
 

After the Rule was published in the Federal Register, thirty-one States filed 

petitions for review in courts of appeals.  Pursuant to 28 U.S.C. § 2112, those 

petitions were consolidated in this Court.  On October 9, 2015, this Court stayed 
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the Rule nationwide, finding that “it is far from clear that the new Rule’s distance 

limitations are harmonious” with Rapanos, and that “the rulemaking process by 

which the distance limitations were adopted is facially suspect.”  In re EPA, 803 

F.3d 804, 807 (6th Cir. 2015).  After granting the stay, this Court held that it has 

jurisdiction under 33 U.S.C. § 1369(B)(1)(F).  In re U.S. Dep’t of Defense and U.S. 

EPA Final Rule, 817 F.3d at 274; id. at 282-83 (Griffin, J., concurring in the 

judgment).  

SUMMARY OF ARGUMENT  

I.  The Rule exceeds the Agencies’ authority under the CWA. 

 Agencies can only exercise power that has been delegated to them by 

Congress.  In just the last fifteen years, the Supreme Court has twice rebuked the 

Agencies for regulating beyond the boundaries set by Congress in the CWA, but 

the Agencies continue to defy those boundaries.  In fact, the Rule regulates the 

very same waters the Court held fall outside the scope of the CWA in SWANCC 

and Rapanos. 

The Agencies claim to rely exclusively on Justice Kennedy’s Rapanos 

concurrence, but the Rule plainly violates this approach.  For example, the Rule’s 

tributaries category sweeps in usually dry channels that at most occasionally carry 

the “[t]he merest trickle[s]” into navigable waters.  Rapanos, 547 U.S. at 769 

(Kennedy, J., concurring in the judgment).  The adjacency category covers waters 
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simply because they are somewhat near a remote “tributary,” which are the very 

same waters that Justice Kennedy specifically explained fell outside of the CWA.  

See id.  This category also asserts jurisdiction over land features that might link to 

navigable waters, if at all, only during once-in-a-century rainstorms, which exceeds 

any reasonable notion of a “significant nexus.”  And the case-by-case waters 

category sweeps in—among many other features—the very same waters that the 

Supreme Court held were not jurisdictional in SWANCC, a decision that Justice 

Kennedy relied upon heavily. 

 The Rule also fails the test set out in the Rapanos plurality opinion because 

it includes isolated tributaries, non-adjacent waters misleadingly termed 

“adjacent,” and waters on a case-by-case basis that also are without a surface 

connection to relatively permanent navigable waters.  The Agencies do not even 

argue that the Rule satisfies this test, and any such argument would be impossible. 

 Even if the Rule were not prohibited by the Supreme Court’s clear directives 

on the meaning of the phrase “waters if the United States,” the Rule’s assertion of 

broad authority at, and beyond, constitutional limits requires clear congressional 

authorization.  The Supreme Court in SWANCC held that the assertion of federal 

authority in that case was unlawful, in part, to avoid serious constitutional 

concerns.  These concerns apply with much greater urgency to the Rule, which 

covers not only the very same waters at issue in SWANCC, but innumerable other 
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local land and water features, the regulation of which is a core sovereign function 

of the States. 

II.  The Agencies adopted the Rule in plain violation of the APA. 

The Agencies unlawfully built the Final Rule around five distance-based 

components and an unduly narrow exclusion that are not even arguably a “logical 

outgrowth” of the proposal.  The Final Rule’s adjacency and case-by-case waters 

categories are oriented around several distance-based components that were 

nowhere mentioned in the Proposed Rule.  The Agencies’ notice was so lacking as 

to these components that the Agencies have not been able to identify even a single 

comment, out of more than a million, that addresses any of the components.  This 

sort of procedural failure would be unacceptable as to any agency rule, but it is 

particularly egregious given the context of this rulemaking, which defines how 

millions of acres of local land and water features will be regulated.  

 The Agencies’ failure to comply with the APA’s notice-and-comment 

requirements contributed to another APA violation: the failure to offer record 

support for the Final Rule.  The five distance-based components and the unduly 

narrow exclusion lack any record support, forcing the Agencies to rely upon vague 

assertions of “reasonable and practical” distinctions and unspecified “experience” 

to justify their inclusion.  80 Fed. Reg. at 37,085-91.  These conclusory statements 

are insufficient to justify the Rule. 
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 The Agencies’ “significant nexus” analysis in support of the Final Rule is 

similarly problematic.  The Agencies rely heavily on the scientific analysis in their 

Connectivity Study to support their expansive new assertion of jurisdiction.  But 

the science simply supports the unremarkable conclusion that upstream waters are 

connected to downstream waters.  The science does not establish the significance 

of that connection, as the law requires.  

 III.  The Rule violates the Constitution in three principal ways. 

First, it intrudes upon the States’ sovereign interests in regulating their land 

and water resources in violation of the Tenth Amendment, contrary to the core 

federalism principles also reflected in the CWA.  See 33 U.S.C. § 1251(b).  The 

Rule asserts jurisdiction over local land and water features that have only a remote 

connection, if any, to navigable-in-fact waters, turning the Agencies into a “de 

facto” federal “zoning board.”  Rapanos, 547 U.S. at 738 (Scalia, J., plurality).  

This imposes significant burdens on the States, and deprives the States of their 

sovereign land-use authority. 

Second, the Rule exceeds Congress’s constitutional authority under the 

Commerce Clause because it assigns the federal government jurisdiction over 

isolated, intrastate waters with no meaningful impact on or connection to interstate 

commerce.  See SWANCC, 531 U.S. at 173. 
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Third, the Rule violates the Due Process Clause because it is 

unconstitutionally vague.  The Rule defines jurisdictional tributaries based on the 

presence of ordinary high water marks and other difficult-to-identify features, 

which are “so vague that men of common intelligence must necessarily guess at 

[their] meaning and differ as to [their] application,” Ass’n of Cleveland Fire 

Fighters v. City of Cleveland, 502 F.3d 545, 551 (6th Cir. 2007).  Similarly, the 

Rule allows the Agencies to assert jurisdiction over waters on a case-by-case basis 

without providing sufficient guidance for making such a determination, making it 

impossible for ordinary citizens to know when their lands will be swept within the 

CWA on an enforcement agent’s whim.   

IV.  The Corps violated NEPA in at least three ways.  

First, the Corps violated NEPA by failing to prepare an EIS analyzing the 

environmental and socioeconomic effects of the Final Rule.  As one of the most 

far-reaching regulations ever adopted in the environmental arena, the Rule easily 

triggered NEPA’s EIS requirement.  

Second, the Corps relied on a wholly inadequate EA to determine that the 

Final Rule will not have significant effects on the human environment.  The EA 

was devoid of analysis of key factors that, if considered, would have prompted any 

reasonable agency to prepare an EIS.   
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Third, the Corps’ alternatives analysis was similarly defective.  The Corps 

analyzed only two options: the Final Rule and the existing post-Rapanos regulatory 

regime.  The Corps ignored reasonable and feasible alternatives, including several 

raised by the States during the public comment period on the Proposed Rule.  By 

narrowing the range of alternatives considered, the Corps narrowed its scope of 

review, depriving the public and the States of meaningful participation.   

ARGUMENT 

I. THE RULE VIOLATES THE CLEAN WATER ACT.  

The Rule’s interpretation of the statutory term “waters of the United States” 

in the CWA cannot be squared with the Act or the Supreme Court’s understanding 

of that term.  As the CWA makes clear, “waters of the United States” is 

synonymous with “navigable waters.”  33 U.S.C. §§ 1362(7), 1362(12).  This 

means that any reasonable interpretation of “waters of the United States” must 

apply to navigable-in-fact waters and, at the very most, additional waters that 

directly impact the water quality of navigable-in-fact waters.  The plain terms of 

the CWA do not permit the Agencies to sweep in local, isolated waters and land 

features, which have only a tangential relationship to navigable-in-fact waters.  In 

fact, it is a “central requirement” of the Act that “the word ‘navigable’ in 

‘navigable waters’ be given some importance.”  Id. at 778 (Kennedy, J., concurring 

in the judgment).  

      Case: 15-3799     Document: 141     Filed: 11/01/2016     Page: 30



 

21 
 

 In two opinions, a majority of the Supreme Court in Rapanos rejected a 

previous attempt by the Corps to define the phrase “waters of the United States” in 

a manner that swept in waters remote from navigable-in-fact waters.  A four justice 

plurality concluded that the phrase applies only to “relatively permanent, standing 

or continuously flowing bodies of water ‘forming geographic features’ that are 

described in ordinary parlance as ‘streams[,] . . . oceans, rivers, [and] lakes.’”  

Rapanos, 547 U.S. at 739 (Scalia, J., plurality).  Justice Kennedy concurred in the 

judgment, explaining instead that “waters of the United States” includes waters 

“navigable in fact or that could reasonably be so made” and waters with a 

“significant nexus” to a navigable-in-fact water.  See id. at 759, 779 (Kennedy, J., 

concurring in the judgment).   

 Under Marks v. United States, 430 U.S. 188 (1977), “[w]hen a fragmented 

Court decides a case[,] . . . the holding of the Court may be viewed as that position 

taken by those Members who concurred in the judgments on the narrowest 

grounds.”  Id. at 193 (citation omitted).  This Court has not yet decided which 

opinion controls under Marks, see United States v. Cundiff, 555 F.3d 200, 208-09 

(6th Cir. 2009), and it need not do so here.  Given that the Agencies justified the 

Rule based solely on Justice Kennedy’s test, the Rule must be held unlawful if it 

fails that test.  See SEC v. Chenery Corp., 318 U.S. 80, 95 (1943).  Even if the 

Agencies are not bound by their reliance on Justice Kennedy’s test, the Rule also 
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fails the plurality’s test.  And, at the very minimum, if any doubt remains as to the 

Rule’s legality under either test, that doubt is settled under avoidance principles—

as invoked by the Supreme Court in SWANCC—because the Rule goes to (and 

beyond) the limits of Congress’s constitutional authority and settles questions of 

deep political significance. 

A. The Rule Fails Justice Kennedy’s Significant Nexus Test.  

In Rapanos, Justice Kennedy concluded that the CWA covers only “waters 

that are or were navigable in fact or that could reasonably be so made” and 

secondary waters with a “significant nexus” to a navigable-in-fact water.  547 U.S. 

at 759 (Kennedy, J., concurring in the judgment).  A significant nexus exists where 

the water “either alone or in combination with similarly situated lands in the 

region, significantly affect[s] the chemical, physical, and biological integrity of” a 

navigable-in-fact water.  Id. at 780.  This means that the CWA does not include 

waters with a “speculative or insubstantial” nexus to navigable waters.  Id. at 780.  

Thus, Justice Kennedy explained that the CWA does not extend to all “wetlands 

(however remote),” all “continuously flowing stream[s] (however small),” id. at 

776, and all waters containing “[t]he merest trickle, [even] if continuous,” id. at 

769.  Justice Kennedy specifically rejected the Corps’ approach of sweeping in all 

wetlands actually adjacent to tributaries of navigable waters, “however remote and 

insubstantial,” id. at 778-79, explaining that the standard’s breadth “preclude[d] its 

      Case: 15-3799     Document: 141     Filed: 11/01/2016     Page: 32



 

23 
 

adoption,” id. at 781.  The Rule violates Justice Kennedy’s approach in multiple 

respects.   

 1. Per Se Coverage Of “Tributaries.”  The Rule’s provision that all 

“tributaries” of primary waters are per se “waters of the United States” cannot be 

squared with Justice Kennedy’s approach.  Under the Rule, a tributary is any land 

feature with “a bed and banks and an ordinary high water mark” and that 

“contributes flow”—no matter how ephemeral—“either directly or through another 

water” to a primary water.  33 C.F.R. § 328.3(c)(3).  This covers land features with 

“one or more constructed breaks (such as bridges, culverts, pipes, or dams), or one 

or more natural breaks (such as wetlands along the run of a stream, debris piles, 

boulder fields, or a stream that flows underground).”  Id.  If there is such a break, 

the feature is still a tributary if it has “a bed and banks and an ordinary high water 

mark [that] can be identified upstream of the break.”  Id.  A feature also qualifies 

as a tributary if it contributes flow (even through a chain of “any number” of other 

waters) to a primary water.  Id.; 80 Fed. Reg. at 37,076.  As a result, tributaries 

under the Rule include typically dry land features that indirectly and only 

occasionally contribute even a mere trickle into a navigable water.  See 80 Fed. 

Reg. at 37,076.  This wide-reaching definition fails Justice Kennedy’s test because 

it provides no “assurance” that jurisdictional waters have a significant nexus to a 
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navigable water.  See Rapanos, 547 U.S. at 781 (Kennedy, J., concurring in the 

judgment). 

 First, the Rule sweeps in features based upon the fact that they “contribute[] 

flow,” 33 C.F.R. § 328.3(c)(3), even if the flow is “intermittent” or “ephemeral” 

and “only in response to precipitation events,” 80 Fed. Reg. at 37,076-77; see also 

id. (adding that the presence of such “tributaries” may be “infer[red]” through 

“desktop tools” where not apparent through “direct field observation”).  This 

disregards Justice Kennedy’s concern that the “volume and regularity” of flow are 

relevant to decide whether a feature plays a sufficient role in “the integrity of an 

aquatic system” to establish a significant nexus to a navigable-in-fact water, 

Rapanos, 547 U.S. at 781 (Kennedy, J., concurring in the judgment).  Justice 

Kennedy expressly rejected jurisdiction over features with “[t]he merest trickle 

[even] if continuous.”  Id. at 769.  

Second, the Rule’s ordinary high water mark (“OHWM”) criterion does not 

sufficiently identify “flow” to satisfy Justice Kennedy’s test.  The Rule defines an 

OHWM as “that line on the shore established by the fluctuations of water and 

indicated by physical characteristics such as a clear, natural line impressed on the 

bank, shelving, changes in the character of soil, destruction of terrestrial 

vegetation, the presence of litter and debris, or other appropriate means that 

consider the characteristics of the surrounding areas.”  33 C.F.R. § 328.3(c)(6).  In 
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Rapanos, Justice Kennedy rejected reliance on the OHWM as a “determinative 

measure” for establishing a significant nexus.  547 U.S. at 761, 781 (Kennedy, J., 

concurring in the judgment) (citing 33 C.F.R. § 328.3(e) (2005)).  Justice Kennedy 

concluded that the use of an OHWM as a standard could “provide[] a rough 

measure of the volume and regularity of flow” if it were consistently applied.  Id. 

at 781.  “Yet the breadth of this standard . . . seems to leave wide room for 

regulation of drains, ditches, and streams remote from any navigable-in-fact water 

and carrying only minor water volumes toward it.”  Id.  Such a standard would 

sweep in waters “little more related to navigable-in-fact waters than were the 

isolated ponds held to fall beyond the Act’s scope in SWANCC.”  Id. at 781-82. 

 In fact, the Agencies’ own studies demonstrate that the presence of an 

OHWM has no connection to water flow and fails to provide assurance of a 

significant nexus to navigable waters.  For example, a 2006 Corps study found “no 

direct correlation between the location of OHWM indicators and the inundation 

areas” in the arid southwest.5  Rather, the indicators are “frequently the result of 

moderate to extreme flood events,” and “are not associated with any return interval 

                                                 
5 Robert W. Lichvar et al., U.S. Army Corps of Eng’rs, Distribution of Ordinary 
High Water Mark (OHWM) Indicators and Their Reliability in Identifying the 
Limits of “Waters of the United States” in Arid Southwestern Channels 14 (2006), 
http://acwc.sdp.sirsi.net/client/search/asset/1001678; see also AMA Comments 10-
11, ID-13951 (JA__).  
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event or with physical channel features found in the field.”  Id.  Similarly, a 2013 

Corps study concluded that “OHWM indicators are distributed randomly 

throughout the [arid west] landscape and are not related to specific channel 

characteristics.”6  The Rawhide Wash in Scottsdale, Arizona provides a compelling 

example of why these studies are accurate.  The Wash only conveyed flow 12 

times over a 15-year period, for a total of 18 hours during that time.  City of 

Scottsdale Comments 3, ID-18024 (JA__).  Like most washes in the city, the flow 

is highly episodic and infiltrates the permeable soils long before it reaches a 

navigable-in-fact water.  Id.  But that does not matter under the Rule, as this and 

similar dry washes in Arizona and throughout the arid southwest would be subject 

to automatic federal jurisdiction under the new tributary definition.  In short, the 

presence of OHWM provides no indication of the regularity of flow and no 

indication of other channel characteristics that could justify a significant nexus.  

 Third, the “bed and banks” requirement is an even less reliable measure of 

water flow than the OHWM rejected by Justice Kennedy.  For example, “erosional 

channels or cuts often will appear to have a distinguishable bed and banks . . . , but 

[those] are not evidence that the channels actually contribute flow to [navigable 

                                                 
6 Lindsey Lefebvre, et al., U.S. Army Corps of Eng’rs, Survey of OHWM Indicator 
Distribution Patterns across Arid West Landscapes 17 (2013), 
http://acwc.sdp.sirsi.net/client/en_US/search/asset/1017540; see also AMA 
Comments 11, ID-13951 (JA__). 
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waters].”  AMA Comments 9, ID-13951 (JA__); see also WAC Comments 34, ID-

14568 (JA__) (“Bed, banks, and OHWM can be seen even in features without 

ordinary flow.”).  Particularly in the arid west, channels with a bed and banks do 

not necessarily convey even a minimal amount of water.  See Freeport Comments 

2, ID-14135 (JA__); City of Scottsdale Comments 3-5, ID-18024 (JA__).  The bed 

and banks requirement thus provides no assurance that a water “significantly 

affect[s] the chemical, physical, and biological integrity of” a navigable water,  

Rapanos, 547 U.S. at 780 (Kennedy, J., concurring in the judgment).   

 Fourth, any doubt about the propriety of the Rule’s tributaries category is 

dispelled by its inclusion of the remote “drains, ditches and streams” that Justice 

Kennedy explained fall outside the CWA.  Id. at 781.  The Rule covers “[d]itches 

with perennial flow, . . . [d]itches with intermittent flow that are a relocated 

tributary, or are excavated in a tributary, or drain wetlands, . . . [and] [d]itches, 

regardless of flow, that are excavated in or relocate a tributary.”  80 Fed. Reg. at 

37,078 (emphasis added).  These are the “drains, ditches and streams” carrying 

only minor water volumes that Justice Kennedy references.  Rapanos, 547 U.S. at 

781 (Kennedy, J., concurring in the judgment).  The Agencies’ explanation that 

they will identify some ditches based not on current conditions but on the 

“historical presence of tributaries,” 80 Fed. Reg. at 37,078-79, simply confirms 

their failure to comply with the limits of Justice Kennedy’s analysis.   
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 2. Per Se Coverage Of All “Adjacent” Waters.  The Rule’s per se coverage 

of all “adjacent” waters is also irreconcilable with Justice Kennedy’s approach.  

The Rule defines adjacent waters as, inter alia, (1) “all waters [at least partially] 

located within 100 feet of the ordinary high water mark of a” primary water, 

impoundment, or tributary; (2) all “waters located within the 100-year floodplain 

of a” primary water, impoundment, or tributary “and not more than 1,500 feet from 

the ordinary high water mark of such water;” and (3) “all waters [at least partially] 

located within 1,500 feet of the high tide line of a” primary water.  33 C.F.R. § 

328.3(c)(2).  

 As a threshold matter, because the Rule’s per se coverage of “tributaries” is 

unlawful, any assertion of jurisdiction over “adjacent waters” is illegal to the extent 

it relies on a connection with a “tributary.”  As explained above, the Rule’s 

coverage of tributaries violates Justice Kennedy’s test by sweeping in waters 

regardless of frequency, duration, or volume of flow or proximity to navigable 

waters.  It follows that “adjacent waters” included solely on account of their 

connection to a tributary necessarily lack a “significant nexus” to interstate, 

navigable waters.  Indeed, this aspect of the Rule flagrantly violates Justice 

Kennedy’s explicit holding in Rapanos.  Justice Kennedy rejected the Corps’ prior 

approach of asserting jurisdiction over all wetlands actually adjacent to tributaries 

of navigable-in-fact waters.  Rapanos, 547 U.S. at 778-83 (Kennedy, J., concurring 
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in the judgment).  In the Rule, the Agencies double down on this unlawful 

assertion of authority by defining adjacency itself far more broadly than the 

adjacency notion that Justice Kennedy found insufficiently robust when dealing 

with tributaries of navigable-in-fact waters. 

The adjacency definition itself fails to satisfy Justice Kennedy’s test, even 

when not dealing with tributaries.   

Most obviously, the first part of the Rule’s adjacency definition—per se 

coverage of all waters within the 100-year floodplain and within 1,500 feet of a 

primary water or a “tributary,” 33 C.F.R. § 328.3(c)(2)(ii)—extends to small 

ponds, drainages, and wetlands simply because they might have a relationship with 

such water during a once-in-a-century storm.  That plainly violates Justice 

Kennedy’s approach in Rapanos, which requires “assurance” that a water 

“significantly affect[s]” the “chemical, physical, and biological integrity” of a 

“navigable waters in the traditional sense,”  547 U.S. at 779-81 (Kennedy, J., 

concurring in the judgment).  As Justice Kennedy explained, “[a] mere hydrologic 

connection should not suffice in all cases,” because it “may be too insubstantial for 

the hydrologic linkage to establish the required nexus with navigable waters as 

traditionally understood.”  Id. at 784-85.  A once-in-a-hundred-years hydrologic 

connection is surely too insubstantial given its infrequency. 
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Thus, the Rule’s categorical claim of federal jurisdiction over all “adjacent” 

waters as far as 1,500 feet from a “tributary” is far more expansive than the Corps’ 

jurisdictional theory Justice Kennedy rejected in Rapanos as “precluded” by the 

CWA.  See id. at 781; see also id. at 778-79 (Corps cannot regulate simply 

“whenever wetlands lie alongside a ditch or drain, however remote and 

insubstantial, that eventually may flow into traditional navigable waters.”).  And 

the Rule’s labeling these waters as “adjacent” also fails under SWANCC, upon 

which Justice Kennedy relied in Rapanos. After noting that United States v. 

Riverside Bayview Homes, Inc., 474 U.S. 121 (1985), had upheld federal 

jurisdiction “over wetlands that actually abutted on a navigable waterway,” the 

Court in SWANCC rejected jurisdiction over “ponds that are not adjacent to open 

water.”  531 U.S. at 167-68; see also Sackett v. EPA, 132 S. Ct. 1367, 1370 (2012) 

(contrasting abutting waters in Riverside with non-adjacent waters in SWANCC 

and Rapanos); Summit Petroleum Corp. v. U.S. EPA, 690 F.3d 733, 744 (6th Cir. 

2012) (using the Rapanos understanding that “adjacent” does not mean “merely 

‘nearby’” in a Clean Air Act case).   

 The Rule’s other two distance-based adjacency categories—“all waters [at 

least partially] located within 100 feet of the ordinary high water mark of a” 

primary water, impoundment, or tributary, and “all waters [at least partially] 

located within 1,500 feet of the high tide line of a” primary water—are similarly 
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unlawful.  33 C.F.R. § 328.3(c)(2).  EPA’s Science Advisory Board noted that 

“‘the available science supports defining adjacency or determination of adjacency 

on the basis of functional relationships,’ rather than ‘solely on the basis of 

geographical proximity of distance to jurisdictional waters.’”  80 Fed. Reg. at 

37,064 (citation omitted) (emphasis added).  Yet, the Agencies based definitions of 

adjacent waters “solely” on “geographical proximity.”  These definitions do not 

provide the necessary assurance that the covered land features “play an important 

role in the integrity of . . . navigable waters,” Rapanos, 547 U.S. at 781-82 

(Kennedy, J., concurring in the judgment). 

 3. Case-By-Case Waters. The Rule’s approach to case-by-case jurisdictional 

waters is also inconsistent with Justice Kennedy’s test.  Under the Rule, the 

Agencies can assert jurisdiction over all waters determined to have a “significant 

nexus to a” primary water, provided that the waters are: (1) “located within the 

100-year floodplain of a” primary water; or (2) “located within 4,000 feet of the 

high tide line or ordinary high water mark of a” primary water, impoundment or 

tributary.  33 C.F.R. § 328.3(a)(8).  Based on the “functions performed by the 

water,” a “significant nexus” exists if the water “either alone or in combination 

with other similarly situated waters in the region, significantly affects the chemical, 

physical, or biological integrity of a [primary water].”  33 C.F.R. § 328.3(c)(5) 

(emphasis added).  The functions include, among others, “[c]ontribution of flow,” 
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“[e]xport of organic matter,” “[e]xport of food resources,” and “[p]rovision of life 

cycle dependent aquatic habitat” for “species located in” primary waters.  Id.  By 

EPA’s own admission, the definition covers “the vast majority of the nation’s 

water features.”  Economic Analysis 11, ID-20866 (JA__).  

 The Rule’s definition of “significant nexus” covers far more waters than 

permitted under Justice Kennedy’s approach.  The Rule permits jurisdiction if a 

water affects just one aspect of a primary water, not just a navigable water: the 

“chemical, physical, or biological integrity” of that water.  Thus, it expressly 

permits the Agencies to find a “significant nexus” based solely on a single 

function, such as “contribution of flow” or “provision of life cycle dependent 

aquatic habitat” for “species located in” primary waters.  33 C.F.R. § 328.3(c)(5).  

This means, for example, that the Rule allows for jurisdiction simply if a water 

affects “dispersal,” 80 Fed. Reg. at 37,063, 37,072, 37,094, which is when 

“[p]lants and invertebrates” “‘hitchhik[e]’” on waterfowl.  Connectivity Study 5-5, 

ID-20859 (JA__). 

In contrast, Justice Kennedy would permit regulation of an intrastate water 

only where it “significantly affects” the “chemical, physical, and biological 

integrity” of a navigable water in the traditional sense.  Rapanos, 547 U.S. at 780 

(Kennedy, J., concurring in the judgment) (emphasis added).  The difference is 

illustrated by the Supreme Court’s decision in SWANCC, on which Justice 
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Kennedy relied in developing his test.  In SWANCC, the Supreme Court rejected 

the Corps’ argument that it had jurisdiction over isolated sand and gravel pits based 

merely on the presence of “approximately 121 bird species” that “depend upon 

aquatic environments for a significant portion of their life requirements.”  531 U.S. 

at 164.  As Justice Kennedy explained in Rapanos, the Corps’ argument in 

SWANCC did not establish a sufficient “connection” between the isolated pits and 

navigable waters.  547 U.S. at 779 (Kennedy, J., concurring in the judgment).  But 

under the Rule’s permissive approach to case-by-case waters, the asserted basis for 

jurisdiction in SWANCC would be sufficient.  Several of the bases for jurisdiction 

discussed above—e.g., provision of “life cycle dependent aquatic habitat[s]” and 

impact on “dispersal”—are in practical effect no different from the Corps’ reliance 

in SWANCC on the mere presence of migratory birds (since, for example, such 

birds necessarily engage in “dispersal” as they fly from navigable-in-fact to remote 

waters).  

4. Interstate, Non-Navigable Waters. The Rule also violates Justice 

Kennedy’s test because its definition of primary waters—from which the Rule’s 

definitions of tributaries, adjacency, and case-by-case waters then operate—

includes a category of waters that are not “navigable in fact,” Rapanos, 547 U.S. at 

778 (Kennedy, J., concurring in the judgment), and “could [not] reasonably be so 

made,” id. at 759.  Specifically, the Rule’s primary waters definition covers 
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“interstate waters, including interstate wetlands,” 33 C.F.R. § 328.3(a)(2), even 

where such waters are not “navigable in fact” and “could [not] reasonably be so 

made,” Rapanos, 547 U.S. at 759, 778 (Kennedy, J., concurring in the judgment).  

Under Justice Kennedy’s test, the CWA protects waters that are navigable and 

those additional waters that have a significant nexus to such navigable waters.  

Both Justice Kennedy and the statutory text make clear that non-navigable 

waters—whether they are interstate or not—are not the focus of the CWA.  

Accordingly, the Rule should not premise jurisdiction over non-navigable waters 

on a purported significant nexus to non-navigable interstate waters.  To the extent 

that any category of such interstate waters is covered by the CWA, they could only 

be included under Justice Kennedy’s approach after a showing that they have a 

significant nexus to navigable-in-fact waters.  

B. The Rule Fails The Rapanos Plurality’s Test.  
 
 Although the Agencies are precluded from arguing that the Rapanos 

plurality opinion justifies the Final Rule, see Chenery, 318 U.S. at 95, such an 

argument would fail in any event.  The Rapanos plurality concluded that the CWA 

“includes only those relatively permanent, standing or continuously flowing bodies 

of water ‘forming geographic features’ that are described in ordinary parlance as 

‘streams[,] . . . oceans, rivers, [and] lakes,’” Rapanos, 547 U.S. at 739 (Scalia, J., 

plurality) (quoting Webster’s New International Dictionary 2882 (2d ed. 1954)), 
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and “those wetlands with a continuous surface connection to” those waters, id. at 

742.  It does not include “channels through which water flows intermittently or 

ephemerally, or channels that periodically provide drainage for rainfall.”  Id. at 

739.  The Rule violates these principles for at least four reasons.     

 First, the Rule’s tributary definition includes features with intermittent or 

ephemeral flow in excess of the Rapanos plurality’s reading of the CWA.  The 

Agencies admit that the Rule covers “perennial, intermittent, [and] ephemeral” 

streams with “flowing water only in response to precipitation events in a typical 

year.”  80 Fed. Reg. at 37,076.  But the plurality specifically found it unreasonable 

to read “waters of the United States” to include “channels containing merely 

intermittent or ephemeral flow.”  Rapanos, 547 U.S. at 733 (Scalia, J., plurality).   

 Second, the Rule’s per se coverage of adjacent waters fails the plurality’s 

test because it does not require any continuous surface connection to relatively 

permanent bodies of water.  The Rule includes all waters within the 100-year 

floodplain and within 1,500 feet of the OHWM of a primary water regardless of 

actual connectivity or the significance of that connectivity.  33 C.F.R. 

§ 328.3(c)(2)(ii).  Many waters in these areas are on average connected to a 

primary water only once every one-hundred years, which falls far short of a 

“continuous surface connection” with a relatively permanent water.  In addition, 

the Rule includes waters based solely on a connection to a “tributary,” which as 
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explained earlier can be usually dry channels.  Although there may be a 

connection, that connection is not to a “relatively permanent, standing or flowing 

bod[y] of water.”  See Rapanos, 547 U.S. at  732.  And because the Rule includes 

waters based solely on certain distances, including from any “tributary” in a long 

chain, see 33 C.F.R. § 328.3(c)(2), it sweeps in waters with no surface connection 

to any body of water, let alone a continuous surface connection to a primary water. 

 Third, the Rule’s assertion of case-by-case jurisdiction also covers waters 

with no continuous surface connection to a relatively permanent body of water, in 

violation of the Rapanos plurality.  The Rule’s definition of “significant nexus” 

can be satisfied based on any one of a number of functions, which can be present 

even if a continuous surface connection is absent.  For example, a usually dry 

channel could meet the requirement for “[c]ontribution of flow,” 33 C.F.R. § 

328.3(c)(5), during a rare heavy rainstorm and yet lack “a continuous surface 

connection” with the water.  Similarly, an isolated body of water that is used by 

some wildlife might affect the “[p]rovision of life cycle dependent aquatic habitat 

. . . for species located in a [primary] water,” 33 C.F.R. § 328.3(c)(5), and yet lack 

a “continuous surface connection” with the primary water. 

 Fourth, the Rule’s inclusion of non-navigable interstate waters as a primary 

water, 33 C.F.R. § 328.3(a), also violates the plurality’s approach.  The plurality 

held that the CWA is concerned with protecting “a relatively permanent body of 
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water connected to traditional interstate navigable waters.”  Rapanos, 547 U.S. at 

742 (Scalia, J., plurality).  Clearly, non-navigable interstate waters fall outside of 

that understanding. 

C. The Rule Is Not Clearly Authorized By The CWA.   
 
 Even if the Rule were not plainly foreclosed by the CWA, the Rule would 

still exceed the Agencies’ statutory authority because its transformational exercise 

of authority is not clearly authorized by Congress.  It is well-established that 

“‘Congress legislates against the backdrop’ of certain unexpressed presumptions,” 

Bond v. United States, 134 S. Ct. 2077, 2088 (2014) (citing EEOC v. Arabian Am. 

Oil Co., 499 U.S. 244, 248 (1991)), two of which apply here.  The first is that 

Congress does not delegate to agencies authority at the outer reaches of Congress’s 

power except in clear terms.  SWANCC, 531 U.S. at 172 (citing Edward J. 

DeBartolo Corp. v. Fla. Gulf Coast Bldg. & Constr. Trades Council, 485 U.S. 568, 

575 (1988)).  “This concern is heightened where the administrative interpretation 

alters the federal-state framework by permitting federal encroachment upon a 

traditional state power.”  Id.  The second is that Congress does not grant 

transformative authority to regulate matters of vast political and economic 

significance absent a clear statement.  Util. Air Regulatory Grp. v. EPA, 134 S. Ct. 

2427, 2444 (2014) (“UARG”).  Both of these presumptions require a clear 
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statement from Congress to justify the Rule’s assertion of the broad authority that 

it claims.  Such a statement is clearly missing here.7 

First, clear congressional authorization is required for a rule that raises 

serious federalism concerns.  It is a “well-established principle that it is incumbent 

upon the federal courts to be certain of Congress’ intent before finding that federal 

law overrides the usual constitutional balance of federal and state powers.”  Bond, 

134 S. Ct. at 2089 (internal quotation and citation omitted); see also Gregory v. 

Ashcroft, 501 U.S. 452, 461 (1991).  Thus, if Congress intends to legislate “in 

traditionally sensitive areas, such as legislation affecting the federal balance,” it 

must make its intention plain.  United States v. Bass, 404 U.S. 336, 349 (1971); see 

also BFP v. Resolution Trust Corp., 511 U.S. 531, 544 (1994) (“To displace 

traditional state regulation . . . the federal statutory purpose must be ‘clear and 

manifest.’”); Tennessee v. FCC, 832 F.3d 597, 610 (6th Cir. 2016) (finding that 

“[a]ny attempt by the federal government to interpose itself into [the] state-

subdivision relationship therefore must come about by a clear directive from 

Congress”).  

                                                 
7  For these and other reasons, the Agencies are not entitled to any deference under 
Chevron, U.S.A., Inc. v. Natural Resources Defense Council, 467 U.S. 837 (1984).  
See Opening Br. for the Business & Municipal Pet’rs Part III.C.  
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 The Supreme Court applied this clear statement rule in SWANCC to 

invalidate an assertion of CWA jurisdiction by the Corps far less capacious than 

what is at issue in the Rule.  Finding “nothing approaching a clear statement from 

Congress that it intended [the CWA] to reach an abandoned sand and gravel pit,” 

the Court rejected the agency’s claimed jurisdiction because it “would result in a 

significant impingement of the States’ traditional and primary power over land and 

water use.”  SWANCC, 531 U.S. at 174.  The Court noted that “[r]ather than 

expressing a desire to readjust the federal-state balance in this manner, Congress 

chose to ‘recognize, preserve, and protect the primary responsibilities and rights of 

States . . . to plan the development and use . . . of land and water resources.’”  Id. 

(quoting 33 U.S.C. §1251(b)). 

 Similarly, the plurality in Rapanos applied the clear statement rule to bolster 

its rejection of the Corps’ attempt to extend CWA jurisdiction to “intermittent” and 

“ephemeral flows of water.”  547 U.S. at 737-38 (Scalia, J., plurality).  The 

plurality found that any attempt to federally regulate such water would not only be 

“an unprecedented intrusion into traditional state authority,” but would also 

“stretch[] the outer limits of Congress’ commerce power and raise[] difficult 

questions about the ultimate scope of that power.”  Id. at 738.  That sort of 

authority requires a “clear and manifest statement from Congress,” and “the phrase 

‘the waters of the United States’ hardly qualifies” as such a statement.  Id.; see also 
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id. (“[W]e would expect a clearer statement from Congress to authorize an agency 

theory of jurisdiction that presses the envelope of constitutional validity.”). 

 The Rule likewise reaches and even exceeds the outer bounds of Congress’s 

constitutional authority.  The Rule’s expansion of federal authority over intrastate 

waters will “impinge[] o[n] the States’ traditional and primary power over land and 

water use,” and “readjust the federal-state balance.”  SWANCC, 531 U.S. at 174.  

The Rule’s coverage of intermittent waters, ephemeral waters, and isolated 

sometimes-wet lands “presses the envelope of constitutional validity,” Rapanos, 

547 U.S. at 738 (Scalia, J., plurality) (citation omitted), far more than the 

challenged agency actions in Rapanos and SWANCC.   

 The Agencies cannot point to a clear statement from Congress authorizing 

the expansion of authority they assert.  The CWA provides only that the Agencies 

may require permits for pollutant discharges to “navigable waters” defined as 

“waters of the United States.”  This text does not support the Agencies’ expansive 

interpretation, and certainly does not do so clearly.  See SWANCC, 531 U.S. at 174.  

To the contrary, Congress expressed an intent to “recognize, preserve, and protect 

the primary responsibilities and rights of States . . . to plan the development and 

use . . . of land and water resources,” 33 U.S.C. § 1251(b). 

 Second, recent Supreme Court cases have made clear that agencies cannot 

exercise transformative power over matters of vast economic and political 
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significance without clear congressional authorization.  In UARG, EPA attempted 

to expand two Clean Air Act programs to cover sources based only on their 

greenhouse gas emissions.  The Supreme Court rejected that effort, explaining that 

when an agency seeks to “bring about an enormous and transformative expansion” 

in its authority to make “decisions of vast ‘economic and political significance,’” 

UARG, 134 S. Ct. at 2444, under a “long-extant statute,” it must point to a clear 

statement from Congress, id. (citing FDA v. Brown & Williamson Tobacco Corp., 

529 U.S. 120, 160 (2000)).  The Supreme Court affirmed this principle last year in 

King v. Burwell, 135 S. Ct. 2480 (2015), holding that courts are not to presume that 

Congress would implicitly delegate to agencies “question[s] of deep ‘economic 

and political significance’” because, if “Congress wished to assign [such] 

question[s] to an agency, it surely would have done so expressly.”  Id. at 2489 

(citation omitted). 

 In the Final Rule, the Agencies assert transformative authority.  The Rule 

seeks to change fundamentally the allocation of federal and state authority in land 

and water use.  As the plurality noted in Rapanos, “extensive federal jurisdiction . . 

. would authorize the [Agencies] to function as [] de facto regulator[s] of immense 

stretches of intrastate land . . . with the scope of discretion that would befit a local 

zoning board.”  547 U.S. at 738 (Scalia, J. plurality).  By the Agencies’ own 

estimate, the Rule will result in an increase in determinations of federal jurisdiction 
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by 2.84 to 4.65 percent.  80 Fed. Reg. at 37,101.  Even accepting as true this under-

inclusive estimation of the Final Rule’s expansion, but see, infra, section IV.A., 

this seemingly small percentage translates to the assertion of authority over a vast 

amount of additional water and sometimes-wet land.  Such an expansion of 

authority conflicts with the findings of Rapanos and SWANCC and allows the 

Agencies to function as a zoning board with the authority to effectively regulate 

road construction, building construction, farming, and numerous other activities 

almost anywhere in the nation. See, e.g., ND Comments 3-4, ID-15365 (JA__); 

Multi-State Comments 12, ID-7988 (JA__).  

 The economic implications of the Rule for the landowners, businesses, and 

public agencies that will be subject to additional federal permitting requirements 

further demonstrate the Rule’s transformative expansion of federal authority.  As 

the Supreme Court observed recently, “[t]he costs of obtaining . . . a permit [from 

the Corps] are significant,” U.S. Army Corps of Eng’rs v. Hawkes, Co., 136 S. Ct. 

1807, 1812 (2016), and “the permitting process can be arduous, expensive, and 

long,” id. at 1815 (citing Rapanos, 547 U.S. at 721 (Scalia, J., plurality)).  Indeed, 

“[o]ver $1.7 billion is spent each year by the private and public sectors obtaining 

wetland permits alone.”  Rapanos, 547 U.S. at 721 (Scalia, J., plurality) (quotation 

and citation omitted).  And those are just the costs associated with permitting.  

Among other economic implications, the Rule’s expansion of the Agencies’ 
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authority will result in lost opportunities when permits improperly required under 

the expanded federal regime are delayed or are too costly to justify a project in the 

first place.  See, e.g., AK DEC Comments 14, 16, ID-19465 (JA__, __); WAC 

Comments 78, ID-14568 (JA__).   

 The Agencies cannot point to a clear statement from Congress authorizing 

such a transformative expansion of the Agencies’ authority over local land and 

water use.  The phrase “waters of the United States” in the CWA cannot plausibly 

be construed to clearly authorize the wide reach of the Rule.   

II. THE RULE VIOLATES THE ADMINISTRATIVE PROCEDURE 
ACT. 

The APA includes two important safeguards relevant to this case.  First, an 

agency must make its rules available for meaningful public comment.  5 U.S.C. 

§ 553(b).  Second, a reviewing “court shall . . . hold unlawful and set aside” any 

final rules that are “arbitrary [or] capricious.”  Id. § 706(2)(A).   

There is a critical relationship between these two APA requirements, which 

this Rule starkly demonstrates.  An agency’s failure to abide by the strictures of 

notice-and-comment rulemaking deprives the agency of meaningful comment, 

increases the likelihood of arbitrary decision-making, and frustrates the courts’ 

ability to conduct meaningful review.  For example, when a party challenges a 

final rule in court, that party is generally “limited to the administrative record” in 

making its arguments.  Latin Ams. for Soc. & Econ. Dev. v. Adm’r of the Fed. 
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Highway Admin., 756 F.3d 447, 464-65 (6th Cir. 2014).  In turn, the record the 

party will need to rely upon will often consist of the “responsive data or argument” 

submitted during the notice-and-comment period.  S. Rep. No. 752, 79th Cong., 1st 

Sess. 14 (1945).  That is why one of the principal purposes of the notice-and-

comment requirement is “to give affected parties an opportunity to develop 

evidence in the record to support their objections to the rule and thereby enhance 

the quality of judicial review.”  See Int’l Union, UMWA v. MSHA, 407 F.3d 1250, 

1259 (D.C. Cir. 2005); see also Ohio Dep’t of Human Servs. v. U.S. Dep’t of 

Health & Human Servs., 862 F.2d 1228, 1236 (6th Cir. 1988).  Importantly, when 

an agency adopts a final rule that is not a “logical outgrowth” of the proposal, Long 

Island Care at Home, Ltd. v. Coke, 551 U.S. 158, 174 (2007), the result will often 

be the imposition of significant regulatory requirements on which the record is 

underdeveloped, or in an extreme example like this case, silent.   

The Final Rule here is a textbook example of such a breakdown in the 

APA’s processes.  The Agencies constructed the Rule’s definition of “waters of the 

United States” around five central distance-based components and an unduly 

narrow exclusion that were not even arguably presaged in the proposal.  This 

deprived parties of the opportunity to comment meaningfully on those components, 

thereby undermining informed agency decision-making and meaningful judicial 

review.  These failures, in turn, contributed to the promulgation of a Rule that is 
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unsupported by any record evidence.  These and other failures compel a finding 

that this rulemaking is arbitrary, capricious, and unlawful. 

A. The Agencies Built The Final Rule Around Distance-Based 
Components And An Unduly Narrow Exclusion That Were Never 
Submitted For Public Notice-And-Comment. 

The APA’s notice-and-comment mandate, 5 U.S.C. § 553(b), is “designed 

(1) to ensure that agency regulations are tested via exposure to diverse public 

comment, (2) to ensure fairness to affected parties, and (3) to give affected parties 

an opportunity to develop evidence in the record to support their objections to the 

rule and thereby enhance the quality of judicial review.”  Int’l Union, 407 F.3d at 

1259.  These procedures “ensure that the broadest base of information would be 

provided to the agency by those most interested and perhaps best informed on the 

subject.”  Phillips Petroleum Co. v. Johnson, 22 F.3d 616, 620 (5th Cir. 1994).  To 

secure these critical objectives, the final rule must be a “logical outgrowth” of the 

proposal.  Long Island, 551 U.S. at 174.  A final rule satisfies that test if affected 

parties “should have anticipated that [the] requirement” embodied in the final rule 

might be adopted, including because the agency satisfied its duty of informing the 

public of “the range of alternatives being considered with reasonable specificity.”  

Small Refiner Lead Phase-Down Task Force v. EPA, 705 F.2d 506, 549 (D.C. Cir. 

1983). 
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The D.C. Circuit has explained that adopting a final rule that is not a logical 

outgrowth of the proposal “almost always requires vacatur.”  Allina Health Servs. 

v. Sebelius, 746 F.3d 1102, 1110 (D.C. Cir. 2014).  For example, in Small Refiner, 

EPA “gave general notice that it might make unspecified changes in the definition 

of small refinery.”  705 F.2d at 549.  The D.C. Circuit held that the agency violated 

the APA in the final rule by adopting a date-of-ownership limitation on the 

definition of “small refinery.”  Id. at 548-49.  Similarly, in Shell Oil Co. v. EPA, 

950 F.2d 741 (D.C. Cir. 1991), the court vacated a final rule where the listing of 

hazardous waste went from a “largely supplementary function” in the proposal to a 

“heavy emphasis” in the final rule.  Id. at 751-52.  And in CSX Transportation, Inc. 

v. Surface Transportation Board, 584 F.3d 1076 (D.C. Cir. 2009), the agency 

violated the APA by proposing to allow parties to recommend comparing data 

from the most recent year, but then adopting a rule that allowed data comparison 

over the past four years.  Id. at 1082; accord Int’l Union, 407 F.3d at 1259-60; 

Envtl. Integrity Project v. EPA, 425 F.3d 992, 996 (D.C. Cir. 2005). 

Here, the Final Rule’s definition of “waters of the United States” includes 

five distance-based components and an unduly narrow exclusion that are not a 

logical outgrowth of the proposal.   

1. The first three of these distance-based components involve the definition 

of per se “adjacent waters.”  The Proposed Rule defined “adjacent waters” as all 
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waters within a so-called “riparian area” or “flood plain” of a primary water.  79 

Fed. Reg. at 22,269.  In the Final Rule, the Agencies adopted three entirely new 

distance-based components to define adjacency: (1) waters within 100 feet of a 

primary water, impoundment, or “tributary;” (2) waters within a 100-year 

floodplain and 1,500 feet of a primary water, impoundment, or “tributary;” and (3) 

waters within 1,500 feet of the high-tide line of a primary water.  33 C.F.R. § 

328.3(c)(2). 

None of these three central “adjacency” distance-based components is a 

logical outgrowth of the proposal, because no interested party “should have 

anticipated” them, Small Refiner, 705 F.2d at 549.  Had proper notice been given, 

parties from all sides would have submitted comments, data, and detailed maps, 

addressing the practical import and reasonableness of adopting these particular 

components.  This did not occur because the public had no idea these components 

were being considered.   

Notably, the Agencies cannot identify a single public comment (out of over 

one million submitted) addressing these three distance-based components or the 

other new components discussed below.  The best the Agencies can muster are 

comments discussing the merits and demerits of distance-based concepts in 
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general.  See, e.g., No. 15-3799, Dkt. 50-1, at 5.8  The one internal Corps 

memorandum, No. 15-3799, Dkt. 132-2, that this Court mandated be included in 

the administrative record confirms this point.  Even the Corps was in the dark 

about these significant modifications to the proposed rule until months after the 

close of the public comment period.  See Moyer Memorandum 1, ID-20882 

(JA__).   

The Agencies’ approach thus resulted in a final rule that was never “tested 

via exposure to diverse public comment,” and was adopted in a manner manifestly 

“[un]fair[] to affected parties,” including because it gave “affected parties [no] 

opportunity to develop evidence in the record to support their objections to the 

rule.”  Int’l Union, 407 F.3d at 1259.  It also deprived the Agencies of information 

from those “most interested” and “best informed” regarding this subject matter: the 

regulated community and the state regulators who implement the CWA and related 

state programs at the field level.  Phillips Petroleum, 22 F.3d at 620.   

The Agencies have argued that they did not violate the APA because in the 

Proposed Rule they sought comment on “‘establishing specific geographic limits’ 

                                                 
8  Even if the Agencies now manage to locate a comment or two guessing at one of 
the five standards or the unduly narrow exclusion, this would be of “little 
significance” because “the agency must itself provide notice of [its] proposal.”  
Ass’n of Private Sector Colls. & Univs. v. Duncan, 681 F.3d 427, 462 (D.C. Cir. 
2012).  Indeed, when comments are “sparse and ambiguous at best,” this supports 
the argument that the notice was not adequate.  Shell Oil, 950 F.2d at 751. 
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for adjacency such as ‘distance limitations.’”  Dkt. 47-1, at 5 (quoting 79 Fed. Reg. 

at 22,208-09).  The Agencies’ position appears to be that because they asked about 

the merits of “geographical limitations” in general, they could then adopt, as a final 

rule, any distance-based definition of adjacency whatsoever, including both as to 

the reference point—e.g., “primary water, impoundment, or tributary;” 

“floodplain;” “high tide line;” or any other feature—and to the distance from that 

reference point—“100 feet,” “1,500 feet,” or any other distance—without seeking 

public input.  This approach could be used to justify virtually “any final 

[adjacency] rule” and must be rejected.  Envtl. Integrity, 425 F.3d at 998.  

While the Agencies’ approach would be unlawful regardless of the context, 

it is particularly unacceptable given the scope of this rulemaking.  The decision as 

to what qualifies as a “water of the United States” affects how millions of acres of 

local land and water features are regulated for purposes of the entire CWA.  If the 

Agencies wanted to build the definition of adjacency around distances from certain 

reference points, they were duty-bound to inform the public of “the range of 

alternatives being considered with reasonable specificity,” Small Refiner, 705 F.2d 

at 549, as to both the particular reference points themselves and the particular 

distances.  The Agencies’ failure on this score led to an APA failure orders of 

magnitude more significant than the comparatively banal notice failures involving 

the definition of “small refinery,” Small Refiner, 705 F.2d at 549, whether the 
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listing of wastes would play a “supplementary” or “heavy” role, Shell Oil, 950 

F.2d at 751-52, or whether data from one or four years could be considered, CSX, 

584 F.3d at 1078. 

2. The next two distance-based components that the Agencies unexpectedly 

adopted in the Final Rule relate to case-by-case waters.  The proposal included a 

limitless, unlawful approach to these waters, providing that the CWA applied to 

any water that, in the Agencies’ judgment, had a “significant nexus” to a primary 

water.  79 Fed. Reg. at 22,269.  In the Final Rule, the Agencies sought to address 

the illegality of their proposed approach, but did so in a manner that violated the 

notice-and-comment requirement (among other defects).  Specifically, the 

Agencies provided that their case-by-case analysis would now relate to, as relevant 

here: (1) waters within the 100-year floodplain of a primary water; and (2) waters 

within 4,000 feet of a primary water, impoundment, or tributary.  33 C.F.R. 

§ 328.3(a)(8).  The Agencies’ decision to add these two distance-based 

components to the case-by-case waters inquiry violates the notice-and-comment 

requirement because no regulated parties “should have anticipated,” Small Refiner, 

705 F.2d at 549, that the Agencies would adopt this approach. 

The Agencies’ defense of their actions with regard to adding these two 

components is no more credible than with regard to the three adjacency concepts 

discussed above.  The most the Agencies have been able to muster is a citation to 
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the Proposed Rule’s observation that “‘distance of hydrologic connection’ is one of 

the factors that could be considered when evaluating a connection with a 

downstream water.”  No. 15-3799, Dkt. 50-1, at 6 (quoting 79 Fed. Reg. at 

22,214).  But this opaque sentence appeared to be addressing factors that the 

Agencies would take into account in conducting their all-things-considered, case-

by-case approach.  It did not suggest that the Agencies were considering hard-and-

fast distance requirements for case-by-case waters, let alone inform the public of 

“the range of alternatives being considered with reasonable specificity,” Small 

Refiner, 705 F.2d at 549, as to either the particular reference points or the 

particular distances being considered.  Notably, the subsections of the proposal that 

follow this single sentence consist of three-and-a-half pages discussing potential 

requirements for case-by-case waters, and none of the approaches contemplates 

adopting criteria based upon specific distances from specific reference points.  See 

79 Fed. Reg. at 22,214-17. 

3. The sixth and final standard that the Agencies adopted in the Final Rule 

was that “waters being used for established normal farming, ranching, and 

silviculture activities” were excluded from per se jurisdiction under the Rule’s 

adjacency category, but not from the tributary category.  33 C.F.R. § 328.3(c)(1).  

The Agencies “nowhere even hinted,” CSX, 584 F.3d at 1082, that they were 

considering treating farmland differently as between the adjacency and “tributary” 
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categories.  Had the Agencies informed the public that they were contemplating 

this exclusion, the States and farmers would have submitted comments explaining 

why farmland should be excluded from all per se categories.  

B. The Distance-Based Components And Unduly Narrow Exclusion Are 
Unsupported By The Record. 

The APA’s judicial review provision provides that a final rule must be “set 

aside” if that rule is “arbitrary [or] capricious.”  5 U.S.C. § 706(2)(A).  While this 

inquiry is deferential, “[t]he arbitrary-and-capricious standard . . . does not require 

[courts] merely to rubber stamp the [agency’s] decision.”  Kentucky Waterways 

Alliance v. Johnson, 540 F.3d 466, 474 (6th Cir. 2008) (citation omitted).  A rule is 

arbitrary and capricious if it is unsupported by the record, Motor Vehicle Mfrs. 

Ass’n of United States, Inc. v. State Farm Mut. Ins. Co., 463 U.S. 29, 41-42 (1983), 

does not explain why alternatives were rejected, id., or fails to “treat similar cases 

in a similar manner unless it can provide a legitimate reason for failing to do so,” 

Indep. Petroleum Ass’n of Am. v. Babbitt, 92 F.3d 1248, 1258 (D.C. Cir. 1996).  In 

addition, “conclusory statements will not do; an agency’s statement must be one of 

reasoning.”  Amerijet Int’l, Inc. v. Pistole, 753 F.3d 1343, 1350 (D.C. Cir. 2014) 

(citation omitted).  And judicial review becomes “meaningless where the 

administrative record is insufficient.”  Nat’l Welfare Rights Org. v. Mathews, 533 

F.2d 637, 648 (D.C. Cir. 1976).  All five of the distance-based components and the 
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unduly narrow exclusion that the Agencies unexpectedly adopted in their Final 

Rule fail the APA’s “arbitrary [or] capricious” standard. 

1. With regard to the three adjacency distance-based components, as well as 

the two case-by-case criteria, nothing in the record supports a per se jurisdictional 

finding for all waters and lands (1) within 100 feet of a primary water, 

impoundment, or tributary, (2) within a 100-year floodplain and 1,500 feet of a 

primary water, impoundment, or tributary, or (3) within 1,500 feet of the high tide 

line of a primary water.  33 C.F.R. § 328.3(c)(2).  The same is true for case-by-

case coverage focused upon (1) waters within the 100-year floodplain of a primary 

water, and (2) waters within 4,000 feet of a primary water, impoundment, or 

tributary.  Id. § 328.3(a)(8).   

The Agencies argue that these distance-based components are “reasonable 

and practical,” consistent with unspecified “experience,” and supported by “the 

implementation value of drawing clear lines.”  80 Fed. Reg. at 37,085-91.  Such 

“conclusory statements” are insufficient, Amerijet, 753 F.3d at 1350 (D.C. Cir. 

2014), especially given the Agencies’ necessary concession that the Final Rule 

would be arbitrary and capricious if “the administrative record [failed to] support[] 

the bright-lines that the Agencies crafted,” No. 15-3799, Dkt. 50-1, at 8.    

And while some bright-line distance approaches could—perhaps—survive 

review given a proper administrative record, the record here is entirely 
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“insufficient.”  See Nat’l Welfare, 533 F.2d at 648.  To the extent the record says 

anything about this subject, the Agencies’ Science Advisory Board rejected any 

distance-based approach, arguing that “the available science supports defining 

adjacency or determination of adjacency on the basis of functional relationships, 

not on how close an adjacent water is to a navigable water.”  SAB 2-3, ID-7531 

(JA__). 

More generally, nothing in the record supports the Agencies’ decision to 

choose the specific distances—100 feet, 1,500 feet, 4,000 feet—over any 

alternative distances from any alternative reference points.  Given that the 

Agencies adopted the distance-based components without record support and 

without explaining why alternative distances and reference points were rejected, 

State Farm, 463 U.S. at 41-42, and then justified these components by 

“conclusory” statements, Amerijet, 753 F.3d at 1350, the Rule is plainly unlawful. 

2. The Rule’s exclusion of farmland from the per se adjacent waters 

category, but not the per se tributary category, is also arbitrary and capricious.  The 

Agencies explained that this exclusion was justified in light of “the vital role of 

farmers in providing the nation with food, fiber, and fuel.”  80 Fed. Reg. at 37,080.  

While the States agree with this rationale, that justification applies just as strongly 

to excluding farmland from the per se tributary category.  The Agencies’ failure to 

explain their decision to exclude farmland from one per se category, but not the 
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other, violates the mandate that an agency must “treat similar cases in a similar 

manner unless it can provide a legitimate reason,” Babbitt, 92 F.3d at 1258. 

C. The Rule’s Expansive Interpretation Of “Significant Nexus” Is 
Arbitrary And Capricious.  

The Agencies claim that their Rule is grounded in sound science—indeed, 

the term “science” is repeated ninety times in the preamble to the Rule, with an 

additional sixty-four references to the Agencies’ Connectivity Study.  The 

Agencies also claim that “science,” as documented in the Connectivity Study, 

shows that Justice Kennedy’s significant nexus test is satisfied by the Rule’s 

expansive new definitions of “waters of the United States.”  But the Connectivity 

Study only highlights a fundamental disconnect between the actual science and the 

Agencies’ claimed reliance on that science. 

 According to the Agencies, the scientific basis for the Rule is that water 

flows downhill to create hydrological connections, see 80 Fed. Reg. at 37,063, and 

that the “protection of upstream waters is critical to maintaining the integrity of the 

downstream waters,” id. at 37,056.  This is nothing but a truism, and implies a 

limitless expansion of federal power.  Of course, upstream waters contribute to 

downstream waters, but that only establishes—at most—a “nexus” between the 

two. 

Whether any such nexus is “significant,” which is the key question in the 

Agencies’ conception of how to define “waters of the United States,” is a legal 
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question that, as the Agencies acknowledge, science does not answer.  “While the 

agencies agree defining significant nexus by quantified metrics would improve 

clarity, for the reasons discussed in the Science Report . . . , such an approach is 

not supported by the science at this time.”  RTC, Topic 9, 23, ID-20872 (JA__).  

At best, the science demonstrates that connectivity occurs along a continuum that 

“can be described in terms of frequency, duration, magnitude, timing, and rate of 

change.”  Id. at 19.  But the Agencies never explain anywhere in the record how or 

when these or other scientific factors demonstrate a significant nexus between 

downstream navigable waters that they have the unquestioned authority to protect, 

and the upstream waters that are within the States’ exclusive jurisdiction unless 

those waters have significant nexus to downstream navigable waters.  

Instead, the Agencies admit that while “[t]he science demonstrates that 

waters fall along a gradient of chemical, physical, and biological connection to 

traditional navigable waters, . . . it is the agencies’ task to determine where along 

that gradient to draw lines of jurisdiction under the CWA.”  Id. at 21.  And the 

Agencies made that determination based largely on (erroneous) legal and policy 

considerations, not science.  Id. at 17 (“The rule reflects the judgment of the 

agencies when balancing the science, the statute, the Supreme Court opinions, the 

agencies’ expertise, and the regulatory goals of providing clarity to the public 

while protecting the environment and public health.”).  
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As explained above, those legal grounds are legally insufficient.  The mere 

existence of a hydrological connection—even a continuous one—is insufficient 

under Justice Kennedy’s approach.  Rapanos, 547 U.S. at 769.  But that is all the 

Connectivity Study demonstrates; it can at most be used to establish a nexus, but 

not the significance of that nexus.  The Agencies have therefore failed to 

“articulate a rational connection between the facts found” and the expansive 

definitions in the Final Rule, one of the hallmarks of arbitrary decision-making.  

See Bowman Transp., Inc. v. Arkansas-Best Freight Sys., Inc., 419 U.S. 281, 285 

(1974).   

III. THE RULE VIOLATES THE CONSTITUTION.  

The Final Rule violates the U.S. Constitution in at least three ways.  First, it 

intrudes upon the States’ sovereign interests in regulating their land and water 

resources in violation of the Tenth Amendment.  Second, it exceeds Congress’s 

constitutional authority under the Commerce Clause because it provides for federal 

jurisdiction over isolated, intrastate waters with no meaningful impact on or 

connection to interstate commerce.  And third, it violates the Due Process Clause 

because it is unconstitutionally vague.  As a result, the Rule must be vacated. 

A. The Rule Violates The States’ Tenth Amendment Rights. 

Under the Tenth Amendment, “[t]he powers not delegated to the United 

States by the Constitution . . . are reserved to the States respectively, or to the 
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people.”  U.S. Const., amend. X.  Tenth Amendment concerns are implicated when 

a federal rule regulates the “states as states,” when it addresses matters that are 

indisputably attributes of state sovereignty, and when compliance with the rule 

would directly impair a State’s ability to structure integral operations in areas of 

traditional state functions.  Hodel v. Va. Surface Mining & Reclamation Ass’n, 

Inc., 452 U.S. 264, 286-87 (1981).  The federal system “protects the liberty of all 

persons within a State by ensuring that laws enacted in excess of delegated 

governmental power cannot direct or control their actions. . . . By denying any one 

government complete jurisdiction over all the concerns of public life, federalism 

protects the liberty of the individual from arbitrary power.”  Bond v. United States, 

564 U.S. 211, 222 (2011). 

State authority to regulate and manage local lands and waters is a core 

sovereign interest.  Indeed, state authority in this realm “is perhaps the 

quintessential state activity.”  FERC v. Mississippi, 456 U.S. 742, 768 n.30 (1982).  

That is why Congress so clearly recognized the States’ inherent powers over local 

lands and water resources in the CWA, see 33 U.S.C. § 1251(b), and purposefully 

integrated federalism principles throughout the Act.  In SWANCC, the Supreme 

Court relied on this core “traditional state power” to explain its narrower 

interpretation of the CWA.  531 U.S. at 172-73.  The provision of the rule at issue 

in SWANCC exceeded the Agencies’ authority, the Court held, because it covered 
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“nonnavigable, isolated, intrastate waters” such as seasonal ponds.  Id. at 170-71.  

The Court supported its determination by finding that the Corps’ interpretation 

would “alter[] the federal-state framework by permitting federal encroachment 

upon a traditional state power”—specifically, the States’ “traditional and primary 

power over land and water use.”  Id. at 173-74.    

The Rule’s overbroad assertion of authority over local land and water 

features that have only a remote connection to navigable-in-fact waters invades the 

States’ sovereign authority, in violation of their Tenth Amendment rights.  As 

already discussed, the definitions in the Rule extend federal jurisdiction to remote, 

usually-dry, and entirely intrastate land and water features remote from any 

navigable waterway.  Once the Agencies assert federal jurisdiction, they displace 

state and local land regulation, and act as a “de facto” federal “zoning board.”  

Rapanos, 547 U.S. at 738 (Scalia, J., plurality).  The issue is not merely the breadth 

of jurisdiction asserted by the federal government, but also the scope of regulatory 

power that the federal government would exercise in those areas.  See SWANCC, 

531 U.S. at 173.9  Here, that regulatory power is the “[r]egulation of land use”—“a 

                                                 
9 Indeed, once federal jurisdiction is triggered, the potential scope of that power is 
exceedingly broad.  See, e.g., 33 C.F.R. § 320.4(a) (identifying approximately 25 
“public interest” factors the Corps considers when determining whether to issue a 
section 404 permit, including economic, aesthetics, land use, historic properties, 
safety, and food and fiber production). 
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quintessential state and local power.”  Rapanos, 547 U.S. at 738 (Scalia, J., 

plurality).   

The Rule’s expansion of federal jurisdiction over traditional state lands and 

water resources necessarily regulates “states as states,” Hodel, 452 U.S. at 286-87, 

because of the extensive cooperative federalism principles embodied in the CWA.  

For example, all States are required to develop water quality standards for federal 

jurisdictional waters within their borders.  33 U.S.C. § 1313.  They must also 

review those standards at least every three years, id. § 1313(c), and report to EPA 

on the quality of all federal waters in the State every other year, id. § 1315(b).  

States must also develop complicated total maximum daily loads for any water not 

meeting established water quality standards.  Id. § 1313(d).  States are also 

required to issue water quality certifications for every permit the federal 

government issues within their borders, including section 404 permits issued by the 

Corps.  See id. § 1341(a)(1).  For the forty-six States with authority to implement 

the NPDES program under 33 U.S.C. § 1342, additional federal waters means 

additional permitting responsibilities.  Michigan and New Jersey bear additional 

obligations, as the two States that have assumed authority to issue dredge and fill 

permits under 33 U.S.C. § 1344.  Finally, expanded federal jurisdiction directly 

affects state highway, transmission line, and pipeline projects, triggering federal 

permitting requirements for potential impacts to newly-minted federal waters.  See, 
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e.g., AK DEC Comments 14-15, ID-19465 (JA__); ADOT Comments 1, ID-15215 

(JA__).  

The practical impact upon the States from the Rule’s expansion of federal 

authority is breathtaking.  From prairie potholes in North Dakota, to arroyos in 

New Mexico, ephemeral drainages in Wyoming, and coastal prairie wetlands in 

Texas, the Final Rule extends jurisdiction to virtually every potentially wet area of 

the country.  See 33 C.F.R. § 328.3(b).  In fact, the Rule sweeps so broadly that the 

Agencies find it necessary explicitly to disclaim authority over “puddles” and 

swimming pools “created in dry land.”  Id. § 328.3(b)(4).  The Agencies 

acknowledge that “the vast majority of the nation’s water features are located 

within 4,000 feet of a covered tributary, traditional navigable water, interstate 

water, or territorial sea” and that the 100-year floodplain encompasses an even 

larger area.  Economic Analysis 11, ID-20866 (JA__).  These areas are swept 

within the jurisdictional reach of the Final Rule.    

Alaska presents a telling example.  See AK DEC Comments 18-20, ID-

19465 (JA__).  Forty-three percent of Alaska is wetlands, covering more than 174 

million acres.  Many of those wetlands are frozen much of the year, and are 

underlain with permafrost.  During the warmer seasons, the surface soils become 

inundated when thawing conditions generate near-surface water that cannot 

penetrate the underlying permafrost, causing the soils to exhibit wetland-like 
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characteristics.  These areas can extend for hundreds of miles inland from the main 

navigable-in-fact waterways, as much of northern Alaska is covered in “continuous 

permafrost.”  Id. at 19, Att. 5 (JA__, __).  Under the Rule, these lands are subject 

to federal jurisdiction by virtue of the straddling provision contained in the Rule’s 

definition of neighboring: “The entire water is neighboring if a portion is located 

within 1,500 feet of the ordinary high water mark and within the 100-year 

floodplain.”  33 C.F.R. § 328.3(c)(2)(ii) (emphasis added).  As Alaska warned the 

Agencies, the Proposed Rule would “federalize land use decisions for State, local 

and private lands” in Alaska because “nearly all waters and wetlands in Alaska” 

would be subject “to regulation by the EPA and the Corps.”  AK Gov. Comments 

1, ID-19465 (JA__).  This conclusion applies just as much to the Final Rule.   

The City of Scottsdale, Arizona provides another compelling example in a 

completely different ecological region.  See City of Scottsdale Comments, ID-

18024 (JA__).  The City is replete with ephemeral drainages that flow in response 

to “high intensity and short duration storms.”  Id. at 3 (JA__).  The flow is limited 

in duration, and typically infiltrates through the highly permeable soils long before 

it reaches a navigable-in-fact water, if at all.  See, e.g., id. (describing Rawhide 

Wash as flowing 0.014% of the time over a 15-year period).  And a single storm 

may produce flow in one wash, but others a mile away could be bone dry.  See id.  

But all washes in the region are marked by a bed and banks and an OHWM, 
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sometimes created after a single rain event.  See id.  These dry washes will be per 

se jurisdictional under the Rule, despite historically being treated as non-

jurisdictional under the Agencies’ post-Rapanos guidance.  See id. at 4 (JA__).    

The Rule’s additional regulation will come at a steep financial cost to the 

States.  For example, the Agencies have estimated that the Rule will impose 

additional obligations on the States of between $798,000 and $1.3 million per year 

under the section 401 water quality certification program.  Economic Analysis 19, 

ID-20866 (JA__).  The NPDES storm water permit program will add $360,000 

each year to state budgets, id. at 25 (JA__), and another $270,000 to regulate 

confined animal feeding operations, id. at 27-28 (JA__).  The States believe that 

these and other estimates in the Agencies’ Economic Analysis are grossly 

understated.  See, e.g., AK DEC Comments 17, ID-19465 (JA__); KS Comments 

6, ID-14794 (JA__); WY DEQ Comments 5, ID-18020 (JA__).  Alaska, for 

example, paid approximately $8 million to offset wetland and other impacts 

associated with the development of public projects between 2009 and 2015.  AK 

DEC Comments 16, ID-19465 (JA__).  “The[se] costs will only multiply with the 

additional waters that would become jurisdictional.”  Id.  These costs and increased 

regulatory obligations impair the States’ ability “to structure integral operations in 

areas of traditional state functions.”  Hodel, 452 U.S. at 287-88 (internal quotation 

and citations omitted).  The same is true for local governments.  In Scottsdale, 
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Arizona, for example, the City fears that the per se assertion of jurisdiction over 

the region’s many dry washes will have “detrimental impacts” on “proposed 

development projects” and on “City transportation, parks, and drainage and flood 

control projects.  These impacts would increase the costs of capital projects and put 

a greater strain on an ever tightening City budget.”  City of Scottsdale Comments 

7, ID-18024 (JA__). 

In addition, through the Rule, the Agencies are asserting regulatory authority 

over traditionally state-regulated waters.  This displacement of state authority 

impairs the States’ abilities to establish and enforce their own policies for their 

waters and lands.  For example, waters that fall outside the scope of federal 

jurisdiction remain subject to regulation as state waters through local laws and 

regulations.  See, e.g., N.D. Cent. Code §§ 61-28-01 et seq.; Mont. Code Ann. §§ 

75-5-101 et seq.; N.M. Stat. Ann. §§ 74-6-4 et seq.; Mo. Rev. Stat. §§ 644.006 et 

seq.; Ark. Code Ann. §§ 8-4-101 et seq.; Tex. Water Code §§ 26.001 et seq.; Ky. 

Rev. Stat. §§ 224.70-100 et seq.  Instead of regulating land and water within their 

borders to advance their own sovereign interests, the States must now defer to the 

federal government’s framework and policies established under the CWA.  

B. The Rule Exceeds Congress’s Commerce Clause Authority. 

 The Constitution grants to Congress the power “[t]o regulate Commerce 

with foreign Nations, and among the several States, and with the Indian Tribes.”  
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U.S. Const. art. I, § 8, cl. 3.  That power extends only to three areas: (1) “channels 

of interstate commerce;” (2) the “instrumentalities of interstate commerce;” and (3) 

“activities that substantially affect interstate commerce.”  United States v. Lopez, 

514 U.S. 549, 558-59 (1995).  The Rule imposes federal authority outside of these 

areas, and thus improperly steps into the realm of the States’ regulatory authority.   

1. The CWA’s protection of “navigable waters” rests entirely upon 

Congress’s authority to regulate the “channels of interstate commerce.”  Id.  As the 

Supreme Court explained in SWANCC, the CWA is authorized by Congress’s 

“traditional jurisdiction over waters that were or had been navigable-in-fact or 

which could reasonably be so made.’”  531 U.S. at 172; id. at 168 n.3 (finding no 

indication that “Congress intended to exert anything more than its commerce 

power over navigation”); accord Kaiser Aetna v. United States, 444 U.S. 164, 173 

(1979) (“It has long been settled that Congress has extensive authority over this 

Nation’s waters under the Commerce Clause” as channels of interstate 

commerce.); Gibbons v. Ogden, 22 U.S. (9 Wheat.) 1, 189-97 (1824).  This 

understanding of the CWA’s constitutional basis is mandated by the statutory text, 

which asserts jurisdiction only to protect “navigable waters,” see, e.g., 33 U.S.C. 

§ 1362(12), and does not invoke Congress’s authority to protect instrumentalities 

of commerce or those matters substantially affecting interstate commerce. 
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 The Rule reaches far beyond Congress’s authority to protect in-fact 

navigable waters; that is, those waters that can be used as channels of interstate 

commerce.  While Congress has authority to regulate more than merely the 

channels themselves, regulation under this authority must be carefully limited to 

protecting those channels.  For example, “Congress may exercise its control over 

the non-navigable stretches of a river in order to preserve or promote commerce on 

the navigable portions.”  Oklahoma ex rel. Phillips v. Guy F. Atkinson Co., 313 

U.S. 508, 523 (1941).  But as explained above, the Rule sweeps in numerous local 

land and water features that are not navigable-in-fact and have only an extremely 

tangential, if any, connection to navigable-in-fact waters, including just once every 

one-hundred years.  Given that the Agencies’ assertion of authority in SWANCC 

raised grave constitutional issues because the waters there were somewhat remote 

from navigable-in-fact waters, 531 U.S. at 174, the far more expansive authority 

over local land and water features at issue in the Rule moves from mere concern to 

outright constitutional violation. 

 2. Since the CWA is based exclusively upon Congress’s authority over 

channels of interstate commerce, the Agencies may not rely on the second or 

third—and broadest—category of activities that “substantially affect interstate 

commerce,” Lopez, 514 U.S. at 558-59, or the aggregation doctrine that the Court 

has developed and applied exclusively in the context of that third category, id. at 
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560-61.  Congress has not adopted a comprehensive scheme for water and land use 

management, as it had for the regulation of controlled substances at issue in 

Gonzales v. Raich, 125 S. Ct. 2195 (2005).  Instead, Congress enacted a regime 

tied to one specific category of waters: those that are navigable-in-fact or could 

reasonably be made so. 

 Even if this Court were to analyze the Rule under Lopez’s third prong, 

however, the Rule would not be lawful because it allows for regulation of much 

more than activities that “substantially affect interstate commerce.”  And in so 

doing, the Rule “effectually obliterate[s] the distinction between what is national 

and what is local,”  Lopez, 514 U.S. at 557 (internal quotations omitted).  

Importantly, this is not a limited problem of the “de minimis character of 

individual instances arising under [the Rule],” Raich, 545 U.S. at 17, but rather the 

heart of the Rule’s reach. 

In both Lopez and United States v. Morrison, 529 U.S. 598 (2000), the 

Supreme Court rejected the federal government’s attempt to defend the 

constitutionality of a law regulating non-economic activities based on an argument 

that those non-economic activities, taken in aggregate, would have a substantial 

effect on interstate commerce.  In Lopez, the Court determined that the law reached 

activity—specifically, the possession of a firearm in a school zone—that was “in 

no sense an economic activity.”  514 U.S. at 567.  The Court rejected the argument 
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that Congress had the authority to reach this non-economic activity because, in 

aggregate, guns in school zones would have a substantial effect on interstate 

commerce.  Such aggregation would involve “pil[ing] inference upon inference in 

a manner that would bid fair to convert congressional authority under the 

Commerce Clause to a general police power of the sort retained by the States.”  Id.  

Similarly, in Morrison, the law at issue—the right to bring a civil action in federal 

court for domestic violence victims—targeted “noneconomic activity,” whereas 

every case “in our Nation’s history” that upheld Commerce Clause regulation of 

intrastate activity involved “activity [that was] economic in nature.”  529 U.S. at 

613.  As in Lopez, the federal government’s argument relied on an impermissible 

“but-for causal chain from the initial occurrence of violent crime . . . to every 

attenuated effect upon interstate commerce.”  Morrison, 529 U.S. at 615.  

The Rule, to the extent it would be analyzed under the third prong at all, 

would fail for similar reasons.   

First, the Rule allows the Agencies to regulate non-economic activities, 

which Lopez and Morrison held cannot be aggregated to produce the required 

substantial effect on interstate commerce.  As the Rapanos plurality observed, “[i]n 

deciding whether to grant or deny a permit, the [Corps] exercises the discretion of 

an enlightened despot, relying on such factors as ‘economics,’ ‘aesthetics,’ 

‘recreation,’ and ‘in general, the needs and welfare of the people.’”  547 U.S. at 
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721 (Scalia, J., plurality) (quoting 33 C.F.R. § 320.4(a) (2004)).  Thus, for 

example, the Agencies could prohibit an individual from disposing of leaves or 

brush in a shallow swale on his or her property provided that the swale is within 

1,500 feet of the ordinary high water mark of a “tributary” to a navigable water.  

That is “in no sense an economic activity that might, through repetition elsewhere, 

substantially affect any sort of interstate commerce.”  Lopez, 514 U.S. at 567.   

Second, the Rule fails to “express[ly] . . . limit its reach to [activities that] 

have an explicit connection with or effect on interstate commerce.”  Id. at 562.  

The Rule’s definitions for tributaries, adjacent waters, and case-by-case waters 

sweep in numerous waters and usually-dry lands that lack any meaningful 

connection to interstate commerce.  For example, the tributary definition extends to 

any land feature with “a bed and banks and an ordinary high water mark”—

whether observable in the field or not—and that “contributes flow”—no matter 

how ephemeral—“either directly or through another water” to a primary water.  33 

C.F.R. § 328.3(c)(3) (emphasis added).  This includes usually-dry channels that 

carry a minimal amount of water after a rainstorm to a stream that connects with 

other streams that then eventually flow into a navigable water.  

The Rule’s assertion of case-by-case jurisdiction is based on an analysis that 

has little to nothing to do with commerce.  For example, the Agencies may assert 

authority over a water or land because it “[e]xport[s] . . . organic matter,” 33 
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C.F.R. § 328.3(c)(5)(vii), to a primary water.  In other words, if a bird flies from a 

primary water to another water or piece of dry land and a plant or invertebrate 

“hitchhik[es],” Connectivity Study 5-5, ID-20859 (JA__), on the bird’s feathers 

and travels back to the primary water, that would be sufficient for the Agencies to 

assert jurisdiction under the Rule.  Or if the land feature “[e]xport[s] . . . food 

resources,” 33 C.F.R. § 328.3(c)(5)(viii), because a bird travels to eat, the Agencies 

could deem it jurisdictional under the Rule.  This is precisely the kind of overreach 

the Supreme Court expressly rejected in SWANCC. 

Third, as in Lopez and Morrison, the Rule ultimately relies on an attenuated 

causal chain that “obliterate[s] the distinction between what is national and what is 

local,”  Lopez, 514 U.S. at 557 (quotations omitted).  In Lopez and Morrison, the 

Supreme Court rejected the federal government’s theory “that Congress may 

regulate noneconomic, violent criminal conduct based solely on that conduct’s 

aggregate effect on interstate commerce,” Morrison, 529 U.S. at 617.  The Court 

explained that such reasoning would improperly permit the federal government to 

take over whole “areas of traditional state regulation.”  Id. at 615.  The same is true 

here, where the Rule’s overbroad assertion of authority over local land and water 

features tramples the States’ authority to manage local lands and waters. 
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C. The Rule Is Unconstitutionally Vague. 

A statute or regulation is constitutionally invalid under the Due Process 

Clause if it prohibits conduct “in terms so vague that men of common intelligence 

must necessarily guess at its meaning and differ as to its application.”  Ass’n of 

Cleveland Fire Fighters, 502 F.3d at 551 (citing Connally v. Gen. Constr. Co., 269 

U.S. 385, 391 (1926)).  In Chicago v. Morales, 527 U.S. 41 (1999), for example, 

the Supreme Court found void for vagueness an ordinance that imposed a criminal 

sanction for loitering, defined as “remaining in any one [public] place with no 

apparent purpose,” with one or more people the police officer reasonably believes 

are gang members.  Id. at 47 (quotations and citations omitted).  The Court 

reasoned that it would be difficult for a person to “know if he or she had an 

‘apparent purpose.’”  Id. at 57.  

A law may be unconstitutionally vague for two independent reasons.  “First, 

it may fail to provide the kind of notice that will enable ordinary people to 

understand what conduct it prohibits; second, it may authorize and even encourage 

arbitrary and discriminatory enforcement.”  Id. at 56.  Such vagueness concerns are 

particularly acute where, as with the CWA, the term at issue involves a criminal 

prohibition.  See Johnson v. United States, 135 S. Ct. 2556-57 (2015); 33 U.S.C. § 

1319(c).  Under these standards, the Rule is unconstitutionally vague. 

      Case: 15-3799     Document: 141     Filed: 11/01/2016     Page: 81



 

72 
 

First, the Rule “fail[s] to provide the kind of notice that will enable ordinary 

people to understand what conduct it prohibits.”  Morales, 527 U.S. at 56.  For 

example, the Rule’s tributaries category covers any “water that contributes flow, 

either directly or through another water” and that is “characterized by the presence 

of the physical indicators of a bed and banks and an ordinary high water mark.”  33 

C.F.R. § 328.3(c)(3).  But as a Corps’ 2004 report explains, “selection of reliable 

OHWM field indicators [is] challenging” and “especially difficult in arid regions” 

even with respect to present channels.10  Moreover, the Agencies explain that they 

will use remote sensing and desktop tools to determine the OHWM and bed and 

banks of tributaries where “physical characteristics of bed and banks and another 

indicator of [OHWM] are absent in the field.”  80 Fed. Reg. at 37,077.  In other 

words, even where there is no evidence of a bed and bank to the naked eye, the 

Agencies can assert jurisdiction over an indentation on the landscape that appears 

through sophisticated digital photography and satellite imaging to which ordinary 

people do not have access.  See id.   

                                                 
10 R.W. Lichvar & J.S. Wakeley, U.S. Army Corps of Eng’rs, Review of Ordinary 
High Water Mark Indicators for Delineating Arid Streams in the Southwestern 
United States (2004), http://www.erdc.usace.army.mil/Media/Fact-Sheets/Fact-
Sheet-Article-View/Article/486085/ordinary-high-water-mark-ohwm-research-
development-and-training/; see also AMA Comments 10, ID-13951 (JA__). 
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Relatedly, the Rule’s inclusion of “[d]itches with intermittent flow that are a 

relocated tributary, or are excavated in a tributary, or drain wetlands, [and] 

[d]itches, regardless of flow, that are excavated in or relocate a tributary,” 80 Fed. 

Reg. at 37,078, is similarly unconstitutionally vague.  The Agencies explain that 

these ditches will be identified by the “historical presence of tributaries using a 

variety of resources, such as historical maps, historical aerial photographs, local 

surface water management plans, street maintenance data, wetlands and 

conservation programs and plans, as well as functional assessments and monitoring 

efforts.”  Id. at 37,078-79.  But it is exceedingly difficult under this standard for an 

ordinary individual to know if a ditch will be covered.  Even if the individual has 

the capability to conduct this research, it is unclear how far back in history the 

individual must look for the presence of a previously existing tributary.  

The Rule’s case-by-case waters category presents similar problems for 

ordinary landowners.  That category instructs the Agencies to look at any water 

that is “[at least partially] located within the 100-year floodplain of a” primary 

water or “waters [at least partially] located within 4,000 feet of the high tide line or 

ordinary high water mark of a” primary water, impoundment, or tributary, 33 

C.F.R. § 328.3(a)(8), and then to apply a largely unguided case-by-case analysis, 

looking at whether the water “either alone or in combination with other similarly 

situated waters in the region, significantly affects the chemical, physical, or 
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biological integrity of a [primary water]” based on “any single function or 

combination of functions performed by the water,” id. § 328.3(c)(5) (emphasis 

added).  Given the number of factors that staff are instructed to consider in terms 

of “chemical,” “physical” or “biological” impact, see, e.g., 80 Fed. Reg. at 37,093 

(referencing sediment trapping, nutrient recycling, food export, flood control, and 

multiple other factors), it will not be possible for ordinary people to know how any 

particular jurisdictional inquiry will turn out under the Rule. 

 Second, for many of the same reasons, the Rule is unconstitutionally vague 

because it “authorize[s] and even encourage[s] arbitrary and discriminatory 

enforcement.”  Morales, 527 U.S. at 56.  “[W]here the legislature fails to provide 

. . . minimal guidelines, a criminal statute may permit a standardless sweep that 

allows policemen, prosecutors, and juries to pursue their personal predilections.”  

Kolender v. Lawson, 461 U.S. 352, 358 (1983) (internal quotations omitted).  The 

Supreme Court has concluded that a statute requiring an individual to provide 

“‘credible and reliable’ identification” was vague because it failed “to establish 

standards by which the officers may determine whether the suspect has complied.”  

Id. at 360-61. 

 The Rule does not provide the Agencies’ field staffs with “minimal 

guidelines” for assessing whether waters are subject to the CWA.  For example, 

with regard to the tributaries category, the Rule does not define bed and banks 
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precisely, including allowing the Agencies to arbitrarily determine that a bed and 

banks exist through remote imaging.  Moreover, even the presence of a bed, banks, 

and OHWM provide insufficient restraint against arbitrary enforcement because 

“OHWM indicators are distributed randomly throughout the [arid west] landscape 

and are not related to specific channel characteristics.”  AMA Comments 11, ID-

13951 (JA__) (quoting Lindsey Lefebvre, et al., U.S. Army Corps of Eng’rs, 

Survey of OHWM Indicator Distribution Patterns across Arid West Landscapes 17 

(2013), http://acwc.sdp.sirsi.net/client/en_US/search/asset/1017540).  And the 

case-by-case waters category involves the application of numerous different 

considerations, without clear indication of how any inquiry should turn out. 

 In many situations, a person subject to the law has no way to know whether 

his or her land contains a water of the United States before an enforcement action 

is commenced, unless he or she requests a jurisdictional determination.  And the 

jurisdictional determination process is not required by the CWA.  Hawkes, 136 S. 

Ct. at 1816-17 (Kennedy, J., concurring).  

D. The Agencies’ Repeated Unlawful Interpretations Of “Waters Of 
The United States” Threaten The Constitutionality Of That Term. 

 
 In Johnson v. United States, 135 S. Ct. 2551 (2015), the Supreme Court 

invalidated the residual clause of the Armed Career Criminal Act—“involves 

conduct that presents a serious potential risk of physical injury to another,” 18 

U.S.C. § 924(e)(2)(B)—after several decades of attempting to give that term a 
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definite meaning.  The Supreme Court explained: “the failure of persistent efforts 

. . . to establish a standard” under a broadly worded statutory phrase can lead the 

courts to declare that phrase unconstitutional.  Johnson, 135 S. Ct. at 2558 

(quotation omitted).  

 The Agencies’ repeated failures to provide a lawful definition for the 

statutory term “waters of the United States” threaten that term’s legality.  As 

Justice Kennedy has noted in a recent opinion joined by Justices Thomas and 

Alito, “the [CWA’s] reach is ‘notoriously unclear’ and the consequences to 

landowners . . . can be crushing.”  Hawkes, 136 S. Ct. at 1816 (Kennedy, J., 

concurring) (quoting Sackett v. EPA, 132 S. Ct. 1367, 1375 (2012) (Alito, J., 

concurring)).  This lack of clarity “raise[s] troubling questions regarding the 

Government’s power to cast doubt on the full use and enjoyment of private 

property throughout the Nation.”  Id. at 1817.  

 For the third time now, the Agencies have adopted an interpretation of the 

term “waters of the United States” that cannot withstand constitutional scrutiny, 

including because it is vague and “essentially limitless,” Rapanos, 547 U.S. at 757 

(Roberts, C.J., concurring).  The States join Chief Justice Roberts in urging the 

Agencies, in the strongest possible terms, to stop their repeated unlawful practice 

and to issue a definitional rule that ordinary people can understand and that is 

consistent with “the clearly limiting terms Congress employed in the Clean Water 
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Act.”  Id. at 758.  If the Agencies persist in their pattern of unlawful conduct, the 

Supreme Court may well choose to invalidate the term “waters of the United 

States,” just as it did with the residual clause in Johnson. 

IV. THE RULE VIOLATES THE NATIONAL ENVIRONMENTAL 
POLICY ACT. 

“NEPA is a procedural statute, designed to ensure that federal agencies 

consider the environmental impact of their actions.”  Friends of Tims Ford v. 

Tennessee Valley Auth., 585 F.3d 955, 968 (6th Cir. 2009) (quotations and citation 

omitted).  Unless exempted by statute, all agencies must comply with NEPA.  See 

Pac. Legal Found. v. Andrus, 657 F.2d 829, 833 (6th Cir. 1981); 42 U.S.C. § 4332; 

40 C.F.R. § 1507.1.  EPA enjoys such an exemption for certain activities under the 

CWA, see 33 U.S.C. § 1371(c), but the Corps does not. 

NEPA requires the preparation of an environmental impact statement 

(“EIS”) for “major Federal actions significantly affecting the quality of the human 

environment.”  42 U.S.C. § 4332(2)(C).  This includes the promulgation of federal 

regulations.  40 C.F.R. § 1502.4(b). 

 As one of the most far-reaching regulations ever adopted in the 

environmental arena, the Rule easily qualifies as a major federal action 

significantly affecting the quality of the human environment.  The Corps, however, 

elected not to prepare an EIS for the Rule, and instead issued a Finding of No 

Significant Impact (“FONSI”) after preparing a legally deficient Environmental 
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Assessment (“EA”).11  That finding—that the Rule has no significant impact on the 

human environment—is arbitrary and capricious and must be set aside.  See 

Crounse Corp. v. I.C.C., 781 F.2d 1176, 1193 (6th Cir. 1986).   

The Corps also violated NEPA by evaluating an unreasonably restricted 

range of alternatives, considering only two—the Rule and a “no action” alternative 

in which the Corps would continue regulating under the existing rule and post-

Rapanos agency guidance.  The failure to consider a reasonable range of 

alternatives to the proposed agency action violates NEPA.  Partners in Forestry 

Co-op., Northwood Alliance, Inc. v. U.S. Forest Serv., 638 F. App’x 456, 464-65 

(6th Cir. 2015).   

A. The Corps Failed To Prepare An Environmental Impact Statement.  

 The Corps’ implausible conclusion that the Rule does not significantly affect 

the quality of the human environment was reached without considering legally-

prescribed, mandatory factors for such assessments.  “NEPA’s regulations state 

that whether a project is ‘significant’ requires agencies to consider both the 

‘context’ and the ‘intensity’ of the project.”  Partners in Forestry Co-op., 638 F. 

App’x at 462 (quoting 40 C.F.R. § 1508.27).  “Context” focuses “on the affected 

geographical region and its interests,” while “intensity” looks “to the severity of 
                                                 
11  Agencies may prepare EAs as an initial step in the NEPA process to determine 
whether an EIS is warranted.  See 40 C.F.R. § 1508.9; Charter Twp. of Huron, 
Mich. v. Richards, 997 F.2d 1168, 1174 (6th Cir. 1993). 
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the proposal’s environmental impact.”  Hodges v. Abraham, 300 F.3d 432, 438 

(4th Cir. 2002). 

The Corps did not consider either the “context” or the “intensity” factors in 

its NEPA analysis.  That alone should invalidate the Corps’ determination.  See 

State Farm, 463 U.S. at 43 (vacatur is required if the agency “entirely failed to 

consider an important aspect of the problem”).  In addition, both factors 

overwhelmingly support a finding that the Rule will significantly affect the quality 

of the human environment. 

Context.  “The significance of an action must be analyzed in several contexts 

such as society as a whole (human, national), the affected region, the affected 

interests, and the locality.”  40 C.F.R. § 1508.27(a).  The Rule is nationwide in 

scope, affecting all fifty States.  In fact, it was the sweeping national effect of this 

regulation that partially prompted this Court to assert jurisdiction.  See In re U.S. 

Dep’t of Def., U.S. E.P.A. Final Rule, 817 F.3d at 274. 

By the Agencies’ own estimates, the Rule will result in “an increase of 

between 2.8 and 4.6 percent in the waters found to be jurisdictional.”  Final EA 21, 

ID-20867 (JA__).  Even if these estimates were accurate, they would have 

profound implications on federal and state regulatory programs, private 

landowners, and the regulated community.  For example, the Agencies have 

performed more than 400,000 jurisdictional determinations since 2008.  80 Fed. 
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Reg. at 37,065.  Small increases in jurisdiction trigger thousands of additional 

federal regulatory interactions between the public and private sector each year. 

But the Agencies’ estimates are grossly understated, and significantly 

mislead the public regarding the true regulatory and economic implications of the 

Final Rule.  For example, Kansas estimated a 460% increase in federal jurisdiction 

in that State alone under the Proposed Rule, with an additional 133,000 miles of 

ephemeral streams subject to per se jurisdiction under the new tributary definition.  

KS Comments App. A, ID-14794 (JA__).  Alaska is concerned that the Rule will 

regulate “nearly all waters and wetlands” within that State.  AK Gov. Comments 1, 

ID-19465 (JA__).  So too is New Mexico.  NM ED Comments 10, ID-16552 

(JA__) (the Rule “would in effect engulf all streams, drainage systems, and 

watersheds within the State”).  Ninety-six percent of Arizona’s streams “flow only 

part of the time or only in direct response to precipitation events,” AZ DEQ 

Comments 2, ID-16437 (JA__), and “approximately 80% of Wyoming’s stream 

miles are intermittent or ephemeral.”  WY DEQ Comments 4, ID-18020 (JA__); 

see also KY Ag. Comm. Comments 1, ID-14055 (JA__) (expressing concern 

regarding 92,000 stream miles in Kentucky).   

The Corps simply ignored this “context” when proclaiming the Rule lacks 

significant effect.  If the Corps had attempted to accurately quantify the actual 

impacts of the Rule, there is no way it could have articulated a “rational 
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connection” between these impacts and its FONSI.  See Bowman Transp., 419 U.S. 

at 285.  Indeed, as the Corps’ own staff recognizes, absent an EIS “it is not 

possible to estimate” or “verify” the percentage of water bodies that would be 

effected by the Rule, and particularly by the changes made between the Proposed 

Rule and Final Rule.  Moyer Memorandum 2, ID-20882 (JA___).  Rather, “[t]his is 

precisely the type of research and analysis that would be undertaken in completing 

an Environmental Impact Statement (EIS).”  Id. at 3. 

The Corps also ignored the very large regional variations in the nation’s 

waterways when analyzing the potential effects of its Rule.  For example, the 

Corps believes that the largest expansion of its regulatory program will likely be in 

the “other waters” category.  Final EA 21-22, ID-20967 (JA__) (estimating a 

34.5% increase in positive federal jurisdictional determinations for other waters).  

Geographical and hydrological features—including those covered by the “other 

waters category”—are not evenly distributed across the United States.  See, e.g., 33 

C.F.R. § 328.3(a)(7).  Although the Agencies were well aware of that fact, and 

were reminded of it during the public comment period, see, e.g., AK DEC 

Comments 12, ID-19465 (JA__), they unreasonably failed to address this “context” 

in the EA.  Instead, they relied on broad national averages to estimate the total 

costs and benefits associated with the Rule, marginalizing the potentially disparate 

treatment for individual States.  See, e.g., Final EA 25, ID-20867 (JA__) (“To 
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estimate annual costs and benefits, the agencies uniformly applied the 2.8 and 4.6 

percent incremental change in jurisdiction to the total costs and benefits for the 

Sections 311, 401, 402, . . . and 404 programs to account for an estimated increase 

in permitting and regulatory activities that would result.”). 

Intensity.  The “intensity” factors also support a finding that the Final Rule 

“significantly” affects the human environment.  These factors measure the 

“severity of impact” associated with a federal action, and include:  

(4)  The degree to which the effects on the quality of the human 
environment are likely to be highly controversial. 
. . .  
(6)  The degree to which the action may establish a precedent for 
future actions with significant effects or represents a decision in 
principle about a future consideration. 
. . .  
(10) Whether the action threatens a violation of Federal, State, or local 
law . . . . 
 

40 C.F.R. § 1508.27(b).  The EA does not discuss or address these, or any of the 

ten available factors, a failure that alone supports a finding of arbitrary and 

capricious decision-making.  See State Farm, 463 U.S. at 43 (the agency “entirely 

failed to consider an important aspect of the problem”). 

Focusing on just of few of the ten factors, it is clear that the Rule rises to the 

level of significance that warrants full analysis in an EIS.  For example, the Rule is 

without a doubt highly controversial.  See 40 C.F.R. § 1508.27(b)(4).  

“Controversy in the NEPA context does not necessarily denote public opposition to 
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a proposed action, but a substantial dispute as to the size, nature, or effect of the 

action.”  Middle Rio Grande Conservancy Dist. v. Norton, 294 F.3d 1220, 1229 

(10th Cir. 2002) (wide disputes regarding the loss of farmland acreage sufficiently 

controversial to warrant EIS).  This case is nothing if not a dispute over the “size, 

nature, or effect” of the Rule.  This factor alone warrants the preparation of an EIS.  

The Rule also establishes a precedent for future actions with significant 

effects and represents a decision in principle about future considerations, see 40 

C.F.R. § 1508.27(b)(6), because it sets controlling guidelines for hundreds of 

thousands of future regulatory decisions, see 80 Fed. Reg. at 37,065.  Each positive 

jurisdictional determination rendered pursuant to the Rule will have substantial 

legal, economic, and environmental impacts on the property where it is made and 

any projects planned for that property.  See Hawkes Co., 136 S. Ct. at 1814-15.  

Expanding federal jurisdiction necessarily increases this burden.  In Hawkes, for 

example, the required environmental analysis for a CWA permit was estimated at 

$100,000, and it can be much more.  Id at 1815. 

 Finally, as already discussed, the Rule “threatens a violation of Federal, 

State, or local law,” 40 C.F.R. § 1508.28(b)(10), as dozens of organizations and 

States informed the Agencies during the public comment period on the Proposed 

Rule.  See, e.g., Multi-State Comments 2, ID-7988 (JA__); WAC Comments 3-4, 

ID-14568 (JA__).  Many of those same legal concerns were recognized by this 

      Case: 15-3799     Document: 141     Filed: 11/01/2016     Page: 93



 

84 
 

Court and the District Court for the District of North Dakota in temporarily staying 

the Final Rule.  See In re EPA, 803 F.3d 804 (6th Cir. 2015); North Dakota v. U.S. 

EPA, 127 F. Supp. 3d 1047 (D.N.D. 2015). 

Taking all of these factors into consideration, there is no plausible 

explanation for failing to prepare an EIS in support of the Final Rule, a fatal flaw 

the Corps should have easily identified during the EA development process.  

B. The Corps Rejected The Need For An Environmental Impact 
Statement Based On A Flawed Environmental Assessment. 

 
The purpose of an EA is to assess the “environmental impacts of proposed 

actions and alternatives” to determine whether an EIS is required.  Richards, 997 

F.2d at 1174 (citing 40 C.F.R. § 1508.9).  In making that assessment, NEPA 

requires “a ‘hard look’ at the environmental consequences” of agency action.  

Crounse Corp., 781 F.2d at 1193.  “A proper consideration of the . . . impacts of a 

project requires some quantified or detailed information; general statements about 

possible effects and some risk do not constitute a hard look absent a justification 

regarding why more definitive information could not be provided.”  Klamath-

Siskiyou Wildlands Ctr. v. Bureau of Land Mgmt., 387 F.3d 989, 993-94 (9th Cir. 

2004) (finding an EA inadequate) (quotation omitted).  The EA prepared by the 

Corps falls far short of the “hard look” that NEPA requires. 

For example, the “Environmental Consequences” section of the EA provides 

a brief, two-page description of how much the Rule will cause federal jurisdiction 
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to expand, but then makes no serious attempt to assess the environmental and 

socioeconomic effects of that new federal jurisdiction.  Final EA 21-23, ID-20867 

(JA__).  Instead, the EA’s “analysis” of environmental consequences, comprising 

only four pages, has sections relating to wildlife, recreation, and flood risk 

reduction.  Id. at 24-27 (JA__).  Each of those sections contains only one or two 

short paragraphs, and only one sentence of analysis, each of which is conclusory 

and virtually identical.  Those single sentences of “analysis” assert that the 

extension of federal jurisdiction is expected to benefit the environment, but the 

Corps fails to support this assertion with any evidence or effort to quantify the 

benefits. 

This is but one example: “The additional protections associated with the 

incremental increase in the amount of waters subject to Clean Water Act 

jurisdiction is expected to have a beneficial impact on recreation, based on the 

increase in wildlife available for hunting, fishing, bird watching, and 

photography.”   Id. at 25 (JA__).  Nowhere does the Corps describe why it believes 

the Rule will lead to an increase in wildlife or attempt to quantify that increase.  

And most importantly, the Corps fails to mention whether the States are already 

regulating the same waters under state law and whether the net effect of duplicative 

regulation would have any positive or negative effect on wildlife.  This is precisely 
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the kind of drive-by analysis the courts have rejected under NEPA.  See, e.g., 

Klamath-Siskiyou Wildlands Ctr., 387 F.3d at 996.  

The fundamental purpose of NEPA is to force federal agencies to genuinely 

consider the environmental costs and benefits of major federal actions.  That 

purpose is thwarted here by the Corps’ refusal to make any effort to analyze or 

quantify the environmental, socioeconomic or other effects of its sweeping new 

Rule, including potential effects on the States, their regulatory programs, or their 

regulated communities.  And the Corps’ decision to avoid preparing an EIS, based 

on the flawed EA, prohibited the States from participating in the NEPA process for 

the Rule as “cooperating agencies,” see 40 C.F.R. §§ 1501.6 and 1508.5, further 

eroding the cooperative federalism principles enshrined in our nation’s laws.  See 

George T. Frampton, Memorandum for Heads of Federal Agencies: Designation of 

Non-Federal Agencies To Be Cooperating Agencies 2 (July 28, 1999), available at 

https://ceq.doe.gov/nepa/regs/ceqcoop.pdf (“Considering NEPA’s mandate and the 

authority granted in federal regulation to allow for cooperating agency status for 

state, tribal and local agencies, cooperator status for appropriate non-federal 

agencies should be routinely solicited.”).   

C. The Corps Failed To Consider A Reasonable Range Of Alternatives. 
 

 The flawed EA and the resultant failure to prepare an EIS fundamentally 

undermined the Corps’ NEPA analysis of the Rule, but it was not the only fatal 
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defect.  Agencies are required to consider alternatives to their proposed actions to 

fulfill the mandates of NEPA.  42 U.S.C. § 4332(2)(C)(iii).  The Corps’ 

alternatives analysis in the EA fails any objective review of that important 

requirement. 

“An agency is required to ‘consider responsible alternatives to its chosen 

policy and to give a reasoned explanation for its rejection of such alternatives.’” 

Am. Radio Relay League, Inc. v. F.C.C., 524 F.3d 227, 242 (D.C. Cir. 2008) 

(citation omitted).  The same holds true whether an agency is preparing an EA or 

an EIS.  Partners in Forestry Co-op., 638 F. App’x at 464. “[T]he purpose of an 

EA, which is defined in regulations of the Council on Environmental Quality 

(CEQ) as a concise document describing the environmental impacts of proposed 

actions and alternatives, 40 C.F.R. § 1508.9 (1992), is to provide the agency with 

the basic information needed to decide on the next step.”  Richards, 997 F.2d at 

1174 (emphasis added).  Agencies do not fulfill their obligation to consider 

alternatives when—as here—they artificially limit themselves to the two options of 

the proposed action and a no-action alternative without considering obvious 

variations.  See Save Our Cumberland Mountains v. Kempthorne, 453 F.3d 334, 

345 (6th Cir. 2006). 

 The Corps considered only one alternative to the Rule, a “no action” 

alternative, where “the current procedures, processes, and definitions used by the 
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USACE to complete jurisdictional determinations would continue to be utilized 

and the process and procedures would not be impacted by the changes to 

jurisdiction with the adoption of the final proposed rule.”  Final EA 23, ID-20867 

(JA__).  Oddly, the Corps did not consider the Proposed Rule as an option in its 

NEPA analysis.  Apparently, the Corps “considered whether to analyze the draft 

rule in th[e] Environmental Assessment, but removed it from further consideration 

because it is no longer a viable option to accomplish the purpose and need for 

action.”  Id. at 13 (JA__).  The Corps did not explain why it was not a “viable 

option” except that the decision was made “upon a review of the substantive 

comments received during the public comment period.”  Id.  

 What is most troubling about the Corps’ limited alternatives analysis is that 

several other perfectly feasible alternatives were available.  Many State Petitioners, 

for example, submitted comments favoring an alternative that would adopt a 

narrower definition of “waters of the United States” that would enable them to 

implement their own state laws and policies to protect their own lands and waters 

using their on-the-ground expertise—such as permitting programs that are capable 

of issuing necessary permits in a reasonable timeframe and at a reasonable cost. 

See, e.g., ND Comments 14-15, ID-15365 (JA__); TX CEQ Comments 4, ID-

14279 (JA__).  The EA was obligated to address the alternative of limiting CWA 

jurisdiction to traditional navigable waterways and waters that are closely tied to 
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those waters: “continuously present, fixed bodies of water, as opposed to ordinarily 

dry channels through which water occasionally or intermittently flows.”  Rapanos, 

547 U.S. at 733 (Scalia, J., plurality).  Such an approach would enable state 

governments to tailor their own laws and regulations more closely to the 

topography of their land and to make local land use decisions more responsive to 

the local community directly affected, while still leaving genuine interstate 

waterways under federal regulation.  See TX CEQ Comments 4, ID-14279 (JA__); 

WY DEQ Comments 7, ID-18020 (JA__).  Although the purpose of the 

rulemaking was to respond to a series of Supreme Court decisions holding that the 

Agencies had been using too broad a definition of “waters of the United States,” 

the Corps did not even consider the possibility of a narrower definition in its EA.  

Several commenters also suggested that instead of adopting a single, unitary 

definition for the entire country, separate definitions could be adopted on a 

regional or state-by-state basis.  See, e.g., AK DEC Comments 11-12, ID-19465 

(JA__); PA DOA Comments 2, ID-14465 (JA__) (“Administering a detailed and 

specific but ‘one-size-fits-all’ definition applicable nationwide in states with 

distinct surface and groundwater attributes, and extremely divergent average 

annual rainfall and snowmelt characteristics will be difficult, and such a rule will 

undermine existing state law protections.”).  Separate definitions would take into 

account the fact that a bed and banks may be indicia of streams in the wetter parts 
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of the country, but that in other regions beds and banks are often found in bone-dry 

washes.  Regions with extensive farmland that becomes flooded only in rare wet 

years, such as the northern plains, could have a definition that takes this into 

account.  ND Comments 6, ID-15365 (JA__).  And the definition of “waters of the 

United States” applicable to Alaska could specifically address the complications 

caused by widespread permafrost.  AK DEC Comments 11-12, ID-19465 (JA__). 

Separate state or regional “waters of the United States” definitions are a perfectly 

reasonable and feasible alternative that should have been addressed in the EA.  

 The Corps failed “to consider responsible alternatives to its chosen policy 

and to give a reasoned explanation for its rejection of such alternatives,” Am. Radio 

Relay League, Inc., 524 F.3d at 242.  The Corps’ decision to ignore—without 

comment—the principle alternatives that had been advocated by the States is 

arbitrary, capricious and contrary to the fundamental objectives of NEPA.   

CONCLUSION 

 For all the reasons articulated above, the Rule should be vacated.   
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JX^\! 10.!NCNF?! 11}H;PCA;NCIH! ;H>! H;PCA;<F?! Q;N?LM!s +,/+!

M\Z,!

/151,! JlYc`Z!_\Xck_!X^\eZp!Zffi[`eXk`fe,!

/152,! ?]]cl\ek! MkXe[Xi[j! Xe[! QXk\i! KlXc`kp! Ce]fi+

dXk`fe!;[m`jfip!=fdd`kk\\,!
/153,! L\gfikj! kf! =fe^i\jj9! [\kX`c\[! \jk`dXk\j! Xe[!

Zfdgi\_\ej`m\! jkl[p! fe! Zfjkj9! MkXk\! \jk`+

dXk\j,!
/153X,! L\gfik!fe!ZfXjkXc!i\Zi\Xk`fe!nXk\ij,!

/154,! ;lk_fi`qXk`fe!f]!Xggifgi`Xk`fej,!

/155,! Ce[`Xe!ki`Y\j,!

MO<=B;JN?L! PC}MN;N?! Q;N?L! JIFFONCIH!

=IHNLIF! L?PIFPCHA! @OH>M!

/16/,! AiXekj!kf!MkXk\j!]fi!\jkXYc`j_d\ek!f]!i\mfcm+

`e^!]le[j,!
/160,! =Xg`kXc`qXk`fe!^iXek!X^i\\d\ekj,!

/161,! QXk\i!gfcclk`fe!Zfekifc!i\mfcm`e^!cfXe!]le[j,!

/162,! ;ccfkd\ek!f]!]le[j,!
/163,! =fii\Zk`m\!XZk`fe,!

/164,! ;l[`kj*! i\gfikj*! Xe[! ]`jZXc! Zfekifcj9! `ek\e[\[!

lj\!gcXe,!
/165,! ;lk_fi`qXk`fe!f]!Xggifgi`Xk`fej,!

/166,! L\hl`i\d\ekj,!

=I>C@C=;NCIH!

N_\!@\[\iXc!QXk\i!Jfcclk`fe!=fekifc!;Zk*!Zfdgi`j`e^!

k_`j! Z_Xgk\i*! nXj! fi`^`eXccp! \eXZk\[! Yp! XZk! Dle\! 1.*!

/726*!Z_,!536*!40!MkXk,!//33*!Xe[!Xd\e[\[!Yp!XZkj!Dlcp!/5*!
/730*!Z_,!705*!44!MkXk,!5339!Dlcp!7*!/734*!Z_,!3/6*!xx /*!0*!5.!

MkXk,! 276z3.59! Dle\! 03*! /737*! JlY,! F,! 64z5.*! 51! MkXk,! /2/9!

Dlcp!/0*! /74.*!JlY,!F,! 64z402*! 52! MkXk,!2//9!Dlcp!0.*! /74/*!
JlY,!F,!65z66*!53!MkXk,!0.29!IZk,!0*!/743*!JlY,!F,!67z012*!57!

MkXk,!7.19!Hfm,!1*!/744*!JlY,!F,!67z531*!6.!MkXk,!/0249!;gi,!

1*!/75.*!JlY,!F,!7/z002*!62!MkXk,!7/9!>\Z,!1/*!/75.*!JlY,!F,!
7/z4//*!62!MkXk,!/6/69!Dlcp!7*!/75/*!JlY,!F,!70z3.*!63!MkXk,!

/029! IZk,! /1*! /75/*! JlY,! F,! 70z/15*! 63! MkXk,! 1579! GXi,! /*!

/750*!JlY,!F,!70z02.*!64!MkXk,!25*!Xe[!nXj!]fid\icp!ZcXjj`+
]`\[!]`ijk!kf!j\Zk`fe!244!\k!j\h,!f]!k_`j!k`kc\!Xe[!cXk\i!kf!

j\Zk`fe!//3/!\k!j\h,!f]!k_`j!k`kc\,!N_\!XZk!`j!j_fne!_\i\+

`e*! _fn\m\i*! Xj! _Xm`e^! Y\\e! X[[\[! Yp! JlY,! F,! 70z3..!
n`k_flk!i\]\i\eZ\!kf!jlZ_!`ek\im\e`e^!Xd\e[d\ekj!Y\+

ZXlj\!f]!k_\!\ok\ej`m\!Xd\e[d\ek*!i\fi^Xe`qXk`fe*!Xe[!

\ogXej`fe!f]!k_\!XZk%j!gifm`j`fej!Yp!JlY,!F,!70z3..,!

MO<=B;JN?L! C}L?M?;L=B! ;H>! L?F;N?>!
JLIAL;GM!

s +,/+(! 8baZeXff\baT_! WXV_TeTg\ba! bY! ZbT_f! TaW!
cb_\Vl!

$T%! HXfgbeTg\ba! TaW! `T\agXaTaVX! bY! V[X`\VT_&!
c[lf\VT_! TaW! U\b_bZ\VT_! \agXZe\gl! bY! DTg\ba#f!
jTgXef5!aTg\baT_!ZbT_f!Ybe!TV[\XiX`Xag!bY!bU'
]XVg\iX!

N_\!fYa\Zk`m\!f]!k_`j!Z_Xgk\i!`j!kf!i\jkfi\!Xe[!
dX`ekX`e!k_\!Z_\d`ZXc*!g_pj`ZXc*!Xe[!Y`fcf^`ZXc!
`ek\^i`kp! f]! k_\! HXk`fe%j! nXk\ij,! Ce! fi[\i! kf!
XZ_`\m\!k_`j!fYa\Zk`m\!`k!`j!_\i\Yp![\ZcXi\[!k_Xk*!
Zfej`jk\ek!n`k_!k_\!gifm`j`fej!f]!k_`j!Z_Xgk\i}!

&/'!`k!`j!k_\!eXk`feXc!^fXc!k_Xk!k_\![`jZ_Xi^\!
f]! gfcclkXekj! `ekf! k_\! eXm`^XYc\! nXk\ij! Y\!
\c`d`eXk\[!Yp!/7639!

&0'! `k! `j!k_\! eXk`feXc!^fXc!k_Xk!n_\i\m\i!Xk+
kX`eXYc\*! Xe! `ek\i`d! ^fXc! f]! nXk\i! hlXc`kp!
n_`Z_!gifm`[\j!]fi!k_\!gifk\Zk`fe!Xe[!gifgX^X+
k`fe!f]!]`j_*!j_\cc]`j_*!Xe[!n`c[c`]\!Xe[!gifm`[\j!
]fi!i\Zi\Xk`fe!`e!Xe[!fe!k_\!nXk\i!Y\!XZ_`\m\[!
Yp!Dlcp!/*!/7619!

&1'! `k! `j! k_\! eXk`feXc! gfc`Zp! k_Xk! k_\! [`j+
Z_Xi^\!f]!kfo`Z!gfcclkXekj!`e!kfo`Z!Xdflekj!Y\!
gif_`Y`k\[9!

&2'! `k! `j! k_\! eXk`feXc! gfc`Zp! k_Xk! @\[\iXc! ]`+
eXeZ`Xc! Xjj`jkXeZ\! Y\! gifm`[\[! kf! ZfejkilZk!
glYc`Zcp!fne\[!nXjk\!ki\Xkd\ek!nfibj9!

&3'! `k! `j! k_\! eXk`feXc! gfc`Zp! k_Xk! Xi\Xn`[\!
nXjk\! ki\Xkd\ek! dXeX^\d\ek! gcXee`e^! gifZ+

\jj\j!Y\![\m\cfg\[!Xe[!`dgc\d\ek\[!kf!Xjjli\!
X[\hlXk\! Zfekifc! f]! jfliZ\j! f]! gfcclkXekj! `e!
\XZ_!MkXk\9!

&4'!`k!`j!k_\!eXk`feXc!gfc`Zp!k_Xk!X!dXafi!i\+
j\XiZ_! Xe[! [\dfejkiXk`fe! \]]fik! Y\! dX[\! kf!
[\m\cfg!k\Z_efcf^p!e\Z\jjXip!kf!\c`d`eXk\!k_\!
[`jZ_Xi^\!f]!gfcclkXekj!`ekf!k_\!eXm`^XYc\!nX+
k\ij*! nXk\ij! f]! k_\! Zfek`^lflj! qfe\*! Xe[! k_\!
fZ\Xej9!Xe[!

&5'! `k! `j! k_\! eXk`feXc! gfc`Zp! k_Xk! gif^iXdj!
]fi! k_\! Zfekifc! f]! efegf`ek! jfliZ\j! f]! gfccl+
k`fe!Y\![\m\cfg\[!Xe[!`dgc\d\ek\[!`e!Xe!\og\+
[`k`flj! dXee\i! jf! Xj! kf! \eXYc\! k_\! ^fXcj! f]!
k_`j!Z_Xgk\i!kf!Y\!d\k!k_ifl^_!k_\!Zfekifc!f]!
Yfk_! gf`ek! Xe[! efegf`ek! jfliZ\j! f]! gfcclk`fe,!

$U%! 8baZeXff\baT_! eXVbZa\g\ba&! ceXfXeiTg\ba&! TaW!
cebgXVg\ba! bY! ce\`Tel! eXfcbaf\U\_\g\Xf! TaW!
e\Z[gf!bY!IgTgXf!

Ck! `j! k_\! gfc`Zp! f]! k_\! =fe^i\jj! kf! i\Zf^e`q\*!
gi\j\im\*! Xe[! gifk\Zk! k_\! gi`dXip! i\jgfej`Y`c+
`k`\j!Xe[!i`^_kj!f]!MkXk\j!kf!gi\m\ek*!i\[lZ\*!Xe[!
\c`d`eXk\! gfcclk`fe*! kf! gcXe! k_\! [\m\cfgd\ek!
Xe[!lj\!&`eZcl[`e^!i\jkfiXk`fe*!gi\j\imXk`fe*!Xe[!
\e_XeZ\d\ek'! f]! cXe[! Xe[! nXk\i! i\jfliZ\j*! Xe[!
kf! Zfejlck! n`k_! k_\! ;[d`e`jkiXkfi! `e! k_\! \o\i+
Z`j\!f]!_`j!Xlk_fi`kp!le[\i!k_`j!Z_Xgk\i,!Ck!`j!k_\!
gfc`Zp! f]! =fe^i\jj! k_Xk! k_\! MkXk\j! dXeX^\! k_\!
ZfejkilZk`fe! ^iXek! gif^iXd! le[\i! k_`j! Z_Xgk\i!
Xe[! `dgc\d\ek! k_\! g\id`k! gif^iXdj! le[\i! j\Z+
k`fej!/120!Xe[!/122!f]!k_`j!k`kc\,!Ck!`j!]lik_\i!k_\!
gfc`Zp! f]! k_\! =fe^i\jj! kf! jlggfik! Xe[! X`[! i\+
j\XiZ_!i\cXk`e^!kf!k_\!gi\m\ek`fe*!i\[lZk`fe*!Xe[!
\c`d`eXk`fe!f]! gfcclk`fe! Xe[! kf!gifm`[\! @\[\iXc!
k\Z_e`ZXc!j\im`Z\j!Xe[!]`eXeZ`Xc!X`[!kf!MkXk\!Xe[!
`ek\ijkXk\! X^\eZ`\j! Xe[! dle`Z`gXc`k`\j! `e! Zfe+
e\Zk`fe! n`k_! k_\! gi\m\ek`fe*! i\[lZk`fe*! Xe[!
\c`d`eXk`fe!f]!gfcclk`fe,!

$V%! 8baZeXff\baT_! cb_\Vl! gbjTeW! FeXf\WXag\T_! TV'
g\i\g\Xf!j\g[!YbeX\Za!Vbhage\Xf!

Ck! `j! ]lik_\i! k_\! gfc`Zp! f]! =fe^i\jj! k_Xk! k_\!
Ji\j`[\ek*!XZk`e^!k_ifl^_!k_\!M\Zi\kXip!f]!MkXk\!
Xe[! jlZ_! eXk`feXc! Xe[! `ek\ieXk`feXc! fi^Xe`qX+
k`fej! Xj! _\! [\k\id`e\j! Xggifgi`Xk\*! j_Xcc! kXb\!
jlZ_!XZk`fe!Xj!dXp!Y\!e\Z\jjXip!kf! `ejli\!k_Xk!
kf! k_\! ]lcc\jk! \ok\ek! gfjj`Yc\! Xcc! ]fi\`^e! Zfle+
ki`\j! j_Xcc! kXb\! d\Xe`e^]lc! XZk`fe! ]fi! k_\! gi\+
m\ek`fe*!i\[lZk`fe*!Xe[!\c`d`eXk`fe!f]!gfcclk`fe!
`e!k_\`i!nXk\ij!Xe[!`e! `ek\ieXk`feXc!nXk\ij!Xe[!
]fi! k_\! XZ_`\m\d\ek! f]! ^fXcj! i\^Xi[`e^! k_\!
\c`d`eXk`fe! f]! [`jZ_Xi^\! f]! gfcclkXekj! Xe[! k_\!
`dgifm\d\ek! f]! nXk\i! hlXc`kp! kf! Xk! c\Xjk! k_\!
jXd\!\ok\ek!Xj!k_\!Oe`k\[!MkXk\j![f\j!le[\i!`kj!
cXnj,!

$W%! 6W`\a\fgeTgbe! bY! ;ai\eba`XagT_! FebgXVg\ba!
6ZXaVl!gb!TW`\a\fgXe!V[TcgXe!

?oZ\gk!Xj!fk_\in`j\!\ogi\jjcp!gifm`[\[!`e!k_`j!
Z_Xgk\i*! k_\! ;[d`e`jkiXkfi! f]! k_\! ?em`ife+
d\ekXc! Jifk\Zk`fe! ;^\eZp! &_\i\`eX]k\i! `e! k_`j!
Z_Xgk\i! ZXcc\[! WW;[d`e`jkiXkfi%%'! j_Xcc! X[d`e+
`jk\i!k_`j!Z_Xgk\i,!

$X%!FhU_\V!cTeg\V\cTg\ba!\a!WXiX_bc`Xag&!eXi\f\ba&!
TaW!XaYbeVX`Xag!bY!Tal!eXZh_Tg\ba&!XgV(!

JlYc`Z!gXik`Z`gXk`fe!`e!k_\![\m\cfgd\ek*!i\m`+
j`fe*!Xe[!\e]fiZ\d\ek!f]!Xep!i\^lcXk`fe*!jkXe[+
Xi[*!\]]cl\ek!c`d`kXk`fe*!gcXe*!fi!gif^iXd!\jkXY+
c`j_\[!Yp!k_\!;[d`e`jkiXkfi!fi!Xep!MkXk\!le[\i!
k_`j! Z_Xgk\i! j_Xcc! Y\! gifm`[\[! ]fi*! \eZfliX^\[*!
Xe[! Xjj`jk\[! Yp! k_\! ;[d`e`jkiXkfi! Xe[! k_\!
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JX^\! 10/! NCNF?! 11}H;PCA;NCIH! ;H>! H;PCA;<F?! Q;N?LM! s +,/+!

MkXk\j,! N_\! ;[d`e`jkiXkfi*! `e! Zffg\iXk`fe! n`k_!
k_\!MkXk\j*!j_Xcc![\m\cfg!Xe[!glYc`j_!i\^lcXk`fej!
jg\Z`]p`e^! d`e`dld! ^l`[\c`e\j! ]fi! glYc`Z! gXi+
k`Z`gXk`fe!`e!jlZ_!gifZ\jj\j,!

$Y%!FebVXWheXf!hg\_\mXW!Ybe!\`c_X`Xag\aZ!V[TcgXe!

Ck!`j!k_\!eXk`feXc!gfc`Zp!k_Xk!kf!k_\!dXo`dld!
\ok\ek! gfjj`Yc\! k_\! gifZ\[li\j! lk`c`q\[! ]fi! `d+
gc\d\ek`e^! k_`j! Z_Xgk\i! j_Xcc! \eZfliX^\! k_\!
[iXjk`Z! d`e`d`qXk`fe! f]! gXg\infib! Xe[! `ek\i+
X^\eZp![\Z`j`fe!gifZ\[li\j*!Xe[! k_\! Y\jk!lj\! f]!
XmX`cXYc\!dXegfn\i!Xe[!]le[j*!jf!Xj!kf!gi\m\ek!
e\\[c\jj! [lgc`ZXk`fe! Xe[! lee\Z\jjXip! [\cXpj! Xk!
Xcc!c\m\cj!f]!^fm\ied\ek,!

$Z%!6hg[be\gl!bY!IgTgXf!biXe!jTgXe!

Ck!`j!k_\!gfc`Zp!f]!=fe^i\jj!k_Xk!k_\!Xlk_fi`kp!
f]! \XZ_! MkXk\! kf! XccfZXk\! hlXek`k`\j! f]! nXk\i!
n`k_`e! `kj! ali`j[`Zk`fe! j_Xcc! efk! Y\! jlg\ij\[\[*!
XYif^Xk\[! fi! fk_\in`j\! `dgX`i\[! Yp! k_`j! Z_Xg+
k\i,! Ck! `j! k_\! ]lik_\i! gfc`Zp! f]! =fe^i\jj! k_Xk!
efk_`e^!`e!k_`j!Z_Xgk\i!j_Xcc!Y\!Zfejkil\[!kf!jl+
g\ij\[\!fi!XYif^Xk\!i`^_kj!kf!hlXek`k`\j!f]!nXk\i!
n_`Z_!_Xm\!Y\\e!\jkXYc`j_\[!Yp!Xep!MkXk\,!@\[+
\iXc! X^\eZ`\j! j_Xcc! Zf+fg\iXk\! n`k_! MkXk\! Xe[!
cfZXc! X^\eZ`\j! kf! [\m\cfg! Zfdgi\_\ej`m\! jfcl+
k`fej!kf!gi\m\ek*!i\[lZ\!Xe[!\c`d`eXk\!gfcclk`fe!
`e! ZfeZ\ik! n`k_! gif^iXdj! ]fi! dXeX^`e^! nXk\i!
i\jfliZ\j,!

&Dle\!1.*!/726*!Z_,!536*!k`kc\!C*!x /./*!Xj!X[[\[!JlY,!
F,!70z3..*!x 0*!IZk,!/6*!/750*!64!MkXk,!6/49!Xd\e[\[!
JlY,!F,!73z0/5*!xx 3&X'*!04&Y'*!>\Z,!05*!/755*!7/!MkXk,!
/345*!/3539!JlY,!F,!/..z2*!k`kc\!CCC*!x 1/4&Y'*!@\Y,!2*!
/765*!/./!MkXk,!4.,'!

;G?H>G?HNM!

/765}MlYj\Z,!&X'&5',!JlY,!F,!/..z2!X[[\[!gXi,!&5',!
/755}MlYj\Z,! &Y',! JlY,!F,! 73z0/5*! x 04&Y'*! `ej\ik\[!gif+

m`j`fej!\ogi\jj`e^!=fe^i\jj`feXc!gfc`Zp!k_Xk!k_\!MkXk\j!

dXeX^\! k_\! ZfejkilZk`fe! ^iXek! gif^iXd! le[\i! k_`j!
Z_Xgk\i!Xe[!`dgc\d\ek!k_\!g\id`k!gif^iXd!le[\i!j\Z+

k`fej!/120!Xe[!/122!f]!k_`j!k`kc\,!
MlYj\Z,!&^',!JlY,!F,!73z0/5*!x 3&X'*!X[[\[!jlYj\Z,!&^',!

MBILN NCNF? I@ 0..6! ;G?H>G?HN!

JlY,!F,!//.z143*!x /*!IZk,!6*!0..6*!/00!MkXk,!2.0/*!gifm`[\[!

k_Xk8! WWN_`j! ;Zk! UXd\e[`e^! j\Zk`fej! /046! Xe[! /05/X! f]!
k_`j!k`kc\V!dXp!Y\!Z`k\[!Xj!k_\!WAi\Xk!FXb\j!F\^XZp!L\+

Xlk_fi`qXk`fe!;Zk!f]!0..6%,%%!
JlY,! F,! //.z066*! x /*! Dlcp! 07*! 0..6*! /00! MkXk,! 043.*! gif+

m`[\[!k_Xk8!WWN_`j!;Zk!UXd\e[`e^!j\Zk`fej!/100*!/120*!Xe[!
/140! f]! k_`j! k`kc\V! dXp! Y\! Z`k\[! Xj! k_\! W=c\Xe! <fXk`e^!

;Zk!f]!0..6%,%%!

MBILN NCNF? I@ 0..0! ;G?H>G?HN!

JlY,!F,!/.5z1.1*!x /&X'*!Hfm,!05*!0..0*!//4!MkXk,!0133*!gif+

m`[\[! k_Xk8! WWN_`j! ;Zk! U\eXZk`e^! j\Zk`fe! /05/X! f]! k_`j!
k`kc\*!Xd\e[`e^!j\Zk`fej!/032*!/044*!/046*!/05.*!/063*!/07.*!

/102*! /107*! /11.*! Xe[! /153! f]! k_`j! k`kc\*! \eXZk`e^! gifm`+

j`fej!j\k!flk!Xj!efk\j!le[\i!k_`j!j\Zk`fe*!j\Zk`fe!/032!f]!
k_`j! k`kc\*! Xe[! j\Zk`fe! ///1! f]! N`kc\! 1/*! Gfe\p! Xe[! @`+

eXeZ\*!Xe[!i\g\Xc`e^!gifm`j`fej!j\k!flk!Xj!X!efk\!le[\i!

j\Zk`fe! 3.! f]! N`kc\! 0.*! ?[lZXk`feV! dXp! Y\! Z`k\[! Xj! k_\!
WAi\Xk!FXb\j!Xe[!FXb\!=_XdgcX`e!;Zk!f]!0..0%,%%!

JlY,! F,! /.5z1.1*! k`kc\! C*! x /./*! Hfm,! 05*! 0..0*! //4! MkXk,!

0133*! gifm`[\[! k_Xk8! WWN_`j! k`kc\! U\eXZk`e^! j\Zk`fe! /05/X!

f]! k_`j! k`kc\! Xe[! Xd\e[`e^! j\Zk`fe! /046! f]! k_`j! k`kc\V!
dXp!Y\!Z`k\[!Xj!k_\!WAi\Xk!FXb\j!F\^XZp!;Zk!f]!0..0%,%%!

JlY,! F,! /.5z1.1*! k`kc\! CC*! x 0./*! Hfm,! 05*! 0..0*! //4! MkXk,!

0136*! gifm`[\[! k_Xk8! WWN_`j! k`kc\! UXd\e[`e^! j\Zk`fe! /05.!

f]!k_`j!k`kc\V!dXp!Y\!Z`k\[!Xj!k_\!W>Xe`\c!JXki`Zb!Gfp+
e`_Xe!FXb\!=_XdgcX`e!<Xj`e!Jif^iXd!;Zk!f]!0..0%,%%!

MBILN NCNF? I@ 0...! ;G?H>G?HNM!

JlY,! F,! /.4z235*! k`kc\! CC*! x 0./*! Hfm,! 5*! 0...*! //2! MkXk,!

/745*! gifm`[\[! k_Xk8! WWN_`j! k`kc\! UXd\e[`e^! j\Zk`fe! /045!

f]! k_`j! k`kc\! Xe[! \eXZk`e^! gifm`j`fej! j\k! flk! Xj! X! efk\!

le[\i! j\Zk`fe! /045! f]! k_`j! k`kc\V! dXp! Y\! Z`k\[! Xj! k_\!
W=_\jXg\Xb\!<Xp!L\jkfiXk`fe!;Zk!f]!0...%,%%!

JlY,! F,! /.4z235*! k`kc\! CP*! x 2./*! Hfm,! 5*! 0...*! //2! MkXk,!

/751*! gifm`[\[! k_Xk8! WWN_`j! k`kc\! UXd\e[`e^! j\Zk`fe! /047!
f]! k_`j! k`kc\V! dXp! Y\! Z`k\[! Xj! k_\! WFfe^! CjcXe[! Mfle[!

L\jkfiXk`fe!;Zk%,%%!

JlY,! F,! /.4z235*! k`kc\! P*! x 3./*! Hfm,! 5*! 0...*! //2! MkXk,!
/751*!gifm`[\[!k_Xk8!WWN_`j!k`kc\!U\eXZk`e^!j\Zk`fe!/051!f]!

k_`j! k`kc\V! dXp! Y\! Z`k\[! Xj! k_\! WFXb\! JfekZ_XikiX`e!

<Xj`e!L\jkfiXk`fe!;Zk!f]!0...%,%%!
JlY,! F,! /.4z235*! k`kc\! PC*! x 4./*! Hfm,! 5*! 0...*! //2! MkXk,!

/753*!gifm`[\[!k_Xk8!WWN_`j!k`kc\!U\eXZk`e^!j\Zk`fe!/1..!f]!

k_`j! k`kc\V! dXp! Y\! Z`k\[! Xj! k_\! W;ck\ieXk`m\! QXk\i!
MfliZ\j!;Zk!f]!0...%,%%!

JlY,!F,!/.4z062*!x /*!IZk,!/.*!0...*!//2!MkXk,!65.*!gifm`[\[!

k_Xk8!WWN_`j!;Zk!U\eXZk`e^!j\Zk`fej!/124!Xe[!/153X!f]!k_`j!
k`kc\! Xe[! Xd\e[`e^! j\Zk`fej! /032*! /1/1*! /1/2*! /140*! Xe[!

/155!f]!k_`j!k`kc\V!dXp!Y\!Z`k\[!Xj!k_\!W<\XZ_\j!?em`ife+

d\ekXc!;jj\jjd\ek!Xe[!=fXjkXc!B\Xck_!;Zk!f]!0...%,%%!

MBILN NCNF? I@ /772! ;G?H>G?HN!

JlY,! F,! /.1z21/*! x /*! IZk,! 1/*! /772*! /.6! MkXk,! 2174*! gif+
m`[\[! k_Xk8! WWN_`j! ;Zk! UXd\e[`e^! j\Zk`fe! /1//! f]! k_`j!

k`kc\V! dXp! Y\! Z`k\[! Xj! k_\! WIZ\Xe! Jfcclk`fe! L\[lZk`fe!

;Zk%,%%!

MBILN NCNF? I@ /77.! ;G?H>G?HN!

JlY,! F,! /./z374*! x /*! Hfm,! /4*! /77.*! /.2! MkXk,! 1...*! gif+
m`[\[!k_Xk8!WWN_`j!;Zk!U\eXZk`e^!j\Zk`fej!/047!Xe[!/05.!f]!

k_`j!k`kc\*!Xd\e[`e^!j\Zk`fej!/046*!/102*!Xe[!/2/4!f]!k_`j!

k`kc\*! Xe[! \eXZk`e^! gifm`j`fej! j\k! flk! Xj! efk\j! le[\i!
k_`j!j\Zk`fe!Xe[!j\Zk`fe!/05.!f]!k_`j!k`kc\V!dXp!Y\!Z`k\[!

Xj!k_\!WAi\Xk!FXb\j!=i`k`ZXc!Jif^iXdj!;Zk!f]!/77.%,%%!

JlY,! F,! /./z374*! k`kc\! CC*! x 0./*! Hfm,! /4*! /77.*! /.2! MkXk,!
1..2*! gifm`[\[! k_Xk8! WWN_`j! gXik! UgifYXYcp! d\Xej! k`kc\*!

\eXZk`e^!j\Zk`fe!/047!f]!k_`j!k`kc\!Xe[!Xd\e[`e^!j\Zk`fe!

/2/4! f]! k_`j! k`kc\V! dXp! Y\! Z`k\[! Xj! k_\! WFfe^! CjcXe[!
Mfle[!Cdgifm\d\ek!;Zk!f]!/77.%,%%!

JlY,!F,!/./z374*! k`kc\! CCC*! x 1./*!Hfm,!/4*!/77.*! /.2!MkXk,!

1..4*!gifm`[\[!k_Xk8!WWN_`j!k`kc\!U\eXZk`e^!j\Zk`fe!/05.!f]!
k_`j! k`kc\*! Xd\e[`e^! j\Zk`fe! /102! f]! k_`j! k`kc\*! Xe[! \e+

XZk`e^!gifm`j`fej!j\k!flk!Xj!X!efk\!le[\i!j\Zk`fe!/05.!f]!

k_`j!k`kc\V!dXp!Y\!Z`k\[!Xj!k_\!WFXb\!=_XdgcX`e!Mg\Z`Xc!
>\j`^eXk`fe!;Zk!f]!/77.%,%%!

MBILN NCNF? I@ /766! ;G?H>G?HN!

JlY,!F,!/..z431*! k`kc\!R*!x /../*!Hfm,!/2*! /766*!/.0!MkXk,!

1613*! gifm`[\[! k_Xk8! WWN_`j! k`kc\! UXd\e[`e^! j\Zk`fe! /11.!

f]! k_`j! k`kc\! Xe[! \eXZk`e^! gifm`j`fej! j\k! flk! Xj! efk\j!
le[\i! j\Zk`fe! /11.! f]! k_`j! k`kc\V! dXp! Y\! Z`k\[! Xj! k_\!

WGXjjXZ_lj\kkj!<Xp!Jifk\Zk`fe!;Zk!f]!/766%,%%!

MBILN NCNF? I@ /765! ;G?H>G?HN!

M\Zk`fe!/&X'!f]!JlY,!F,!/..z2!gifm`[\[!k_Xk8!WWN_`j!;Zk!
U\eXZk`e^!j\Zk`fej!/032X*!/045*!/046*!/06/Y*!/107*!/11.*!/155*!

/16/!kf!/165*!Xe[!/2/2X!f]! k_`j!k`kc\*!Xd\e[`e^!k_`j!j\Z+

k`fe!Xe[!j\Zk`fej!/032*!/034*!/040*!/06/*!/060!kf!/063*!/065*!
/066*!/07/*!/1//!kf!/1/1*!/1/2*!/1/5!kf!/100*!/102*!/120*!/122*!

/123*!/14/*!/140*!/143*!/147*!/153*!Xe[!/154!f]!k_`j!k`kc\*!Xe[!

\eXZk`e^!gifm`j`fej!j\k!flk!Xj!efk\j!le[\i!k_`j!j\Zk`fe*!
j\Zk`fej! /062*! /1//*! /1/5*! /1/7*! /11.*! /120*! /123*! /140*! /153*!

Xe[!/2/2X!f]!k_`j!k`kc\*!Xe[!j\Zk`fe!/740[z0.!f]!N`kc\!20*!

N_\! JlYc`Z! B\Xck_! Xe[! Q\c]Xi\V! dXp! Y\! Z`k\[! Xj! k_\!
WQXk\i!KlXc`kp!;Zk!f]!/765%,%%!

MBILN NCNF? I@ /76/! ;G?H>G?HN!

JlY,!F,!75z//5*!x /*!>\Z,!07*!/76/*!73!MkXk,!/401*!gifm`[\[!

k_Xk8! WWN_`j!;Zk!U\eXZk`e^!j\Zk`fej!/076*!/077*!Xe[!/1/1X!

f]! k_`j!k`kc\*! Xd\e[`e^! j\Zk`fej!/06/! kf!/063*! /065*! /07/*!
/070*!/074*!/1//*!Xe[!/1/2!f]!k_`j!k`kc\*!Xe[!\eXZk`e^!gifm`+

j`fej! j\k! flk! Xj! efk\j! le[\i! j\Zk`fej! /1//! Xe[! /153! f]!

k_`j! k`kc\V! dXp! Y\! Z`k\[! Xj! k_\! WGle`Z`gXc! QXjk\nXk\i!
Ni\Xkd\ek!=fejkilZk`fe!AiXek!;d\e[d\ekj!f]!/76/%,%%!

MBILN NCNF? I@ /755! ;G?H>G?HN!

M\Zk`fe! /! f]! JlY,! F,! 73z0/5! gifm`[\[8! WWN_Xk! k_`j! ;Zk!

U\eXZk`e^! j\Zk`fej! /06/X*! /072! kf! /074*! Xe[! /075! f]! k_`j!
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JX^\! 100!NCNF?! 11}H;PCA;NCIH! ;H>! H;PCA;<F?! Q;N?LM!s +,/+!

k`kc\*! Xd\e[`e^! k_`j! j\Zk`fe! Xe[! j\Zk`fej! /030*! /032! kf!

/034*! /037*! /040*! /041*! /06/*! /060! kf! /066*! /07/*! /070*! /1//*!
/1/2*!/1/3*!/1/5!kf!/1/7*!/10/!kf!/102*!/106*!/12/*!/120*!/122*!

/123*!/140*!/142*!/153*!Xe[!/154!f]!k_`j!k`kc\*!\eXZk`e^!gif+

m`j`fej!j\k!flk!Xj!efk\j!le[\i!k_`j!j\Zk`fe!Xe[!j\Zk`fej!
/062*!/064*!/1/2*!/10/*!/120*!/122*!Xe[!/154!f]!k_`j!k`kc\*!Xe[!

Xd\e[`e^! gifm`j`fej! j\k! flk! Xj! X! efk\! le[\i! k_`j! j\Z+

k`feV!dXp!Y\!Z`k\[!Xj!k_\!W=c\Xe!QXk\i!;Zk!f]!/755%,%%!

MBILN NCNF?!

M\Zk`fe!/!f]!JlY,!F,!70z3..!gifm`[\[!k_Xk8! WWN_Xk!k_`j!

;Zk!U\eXZk`e^!k_`j!Z_Xgk\i*!Xd\e[`e^!j\Zk`fe!02!f]!N`kc\!

/0*!<Xebj!Xe[!<Xeb`e^*!j\Zk`fej!411!Xe[!414!f]!N`kc\!/3*!
=fdd\iZ\!Xe[!NiX[\*!Xe[!j\Zk`fe!5//!f]!]fid\i!N`kc\!1/*!

Gfe\p!Xe[!@`eXeZ\*!Xe[!\eXZk`e^!gifm`j`fej!j\k!flk!Xj!

efk\j! le[\i! k_`j! j\Zk`fe! Xe[! j\Zk`fej! /06/! Xe[! /14/! f]!
k_`j!k`kc\V!dXp!Y\!Z`k\[!Xj!k_\!W@\[\iXc!QXk\i!Jfcclk`fe!

=fekifc!;Zk!;d\e[d\ekj!f]!/750%,%%!

M\Zk`fe!3/7*!]fid\icp!j\Zk`fe!3/6*!f]!;Zk!Dle\!1.*!/726*!
Z_,!536*!k`kc\!P*!Xj!X[[\[!IZk,!/6*!/750*!JlY,!F,!70z3..*!x 0*!

64! MkXk,! 674*! Xe[!Xd\e[\[! >\Z,!05*! /755*!JlY,! F,!73z0/5*!

x 0*!7/!MkXk,!/344*!Xe[!i\eldY\i\[!x 3/7*!@\Y,!2*!/765*!JlY,!
F,!/..z2*!k`kc\!P*!x 3.4*!/./!MkXk,!54*!gifm`[\[!k_Xk8!WWN_`j!

;Zk! Uk_`j! Z_Xgk\iV! dXp! Y\! Z`k\[! Xj! k_\! W@\[\iXc! QXk\i!

Jfcclk`fe! =fekifc! ;Zk%! &Zfddfecp! i\]\ii\[! kf! Xj! k_\!
=c\Xe!QXk\i!;Zk',%%!

M;PCHAM JLIPCMCIH!

JlY,!F,!70z3..*!x 2*!IZk,!/6*!/750*!64!MkXk,!674*!gifm`[\[!

k_Xk8!

WW&X'! Hf! jl`k*! XZk`fe*! fi! fk_\i! gifZ\\[`e^! cXn]lccp!
Zfdd\eZ\[! Yp! fi! X^X`ejk! k_\! ;[d`e`jkiXkfi! fi! Xep!

fk_\i!f]]`Z\i!fi!\dgcfp\\!f]!k_\!Oe`k\[!MkXk\j!`e!_`j!f]+

]`Z`Xc!ZXgXZ`kp!fi!`e!i\cXk`fe!kf!k_\![`jZ_Xi^\!f]!_`j!f]+
]`Z`Xc![lk`\j!le[\i!k_\!@\[\iXc!QXk\i!Jfcclk`fe!=fekifc!

;Zk!Xj!`e!\]]\Zk!`dd\[`Xk\cp!gi`fi!kf!k_\![Xk\!f]!\eXZk+

d\ek!f]!k_`j!;Zk!UIZk,!/6*!/750V!j_Xcc!XYXk\!Yp!i\Xjfe!f]!
k_\!kXb`e^!\]]\Zk!f]!k_\!Xd\e[d\ek!dX[\!Yp!j\Zk`fe!0!

f]! k_`j! ;Zk! Un_`Z_! \eXZk\[! k_`j! Z_Xgk\iV,! N_\! Zflik!

dXp*! fe! `kj!fne! dfk`fe! fi!k_Xk! f]!Xep! gXikp!dX[\!Xk!
Xep! k`d\! n`k_`e! kn\cm\! dfek_j! X]k\i! jlZ_! kXb`e^! \]+

]\Zk*!Xccfn!k_\!jXd\!kf!Y\!dX`ekX`e\[!Yp!fi!X^X`ejk!k_\!

;[d`e`jkiXkfi!fi!jlZ_!f]]`Z\i!fi!\dgcfp\\,!
WW&Y'! ;cc! ilc\j*! i\^lcXk`fej*! fi[\ij*! [\k\id`eXk`fej*!

ZfekiXZkj*! Z\ik`]`ZXk`fej*! Xlk_fi`qXk`fej*! [\c\^Xk`fej*!

fi!fk_\i!XZk`fej![lcp!`jjl\[*!dX[\*!fi!kXb\e!Yp!fi!gli+
jlXek!kf!k_\!@\[\iXc!QXk\i!Jfcclk`fe!=fekifc!;Zk!Xj!`e!

\]]\Zk! `dd\[`Xk\cp! gi`fi! kf! k_\! [Xk\! f]! \eXZkd\ek! f]!

k_`j!;Zk!UIZk,!/6*!/750V*!Xe[!g\ikX`e`e^!kf!Xep!]leZk`fej*!
gfn\ij*! i\hl`i\d\ekj*! Xe[! [lk`\j! le[\i! k_\! @\[\iXc!

QXk\i! Jfcclk`fe! =fekifc! ;Zk! Xj! `e! \]]\Zk! `dd\[`Xk\cp!

gi`fi!kf!k_\![Xk\!f]!\eXZkd\ek!f]!k_`j!;Zk!UIZk,!/6*!/750V!
j_Xcc!Zfek`el\!`e!]lcc!]fiZ\!Xe[!\]]\Zk!X]k\i!k_\![Xk\!f]!

\eXZkd\ek! f]! k_`j! ;Zk! UIZk,! /6*! /750V!lek`c! df[`]`\[! fi!

i\jZ`e[\[!`e!XZZfi[XeZ\!n`k_!k_\!@\[\iXc!QXk\i!Jfccl+
k`fe!=fekifc!;Zk!Xj!Xd\e[\[!Yp!k_`j!;Zk!Uk_`j!Z_Xgk\iV,!

WW&Z'! N_\! @\[\iXc! QXk\i! Jfcclk`fe! =fekifc! ;Zk! Xj! `e!

\]]\Zk! `dd\[`Xk\cp! gi`fi! kf! k_\! [Xk\! f]! \eXZkd\ek! f]!
k_`j! ;Zk! UIZk,! /6*! /750V! j_Xcc! i\dX`e! Xggc`ZXYc\! kf! Xcc!

^iXekj! dX[\! ]ifd! ]le[j! Xlk_fi`q\[! ]fi! k_\! ]`jZXc! p\Xi!

\e[`e^! Dle\! 1.*! /750*! Xe[! gi`fi! ]`jZXc! p\Xij*! `eZcl[`e^!
Xep! `eZi\Xj\j! `e! k_\! dfe\kXip! Xdflek! f]! Xep! jlZ_!

^iXek!n_`Z_!dXp!Y\!gX`[!]ifd!Xlk_fi`qXk`fej!]fi!]`jZXc!

p\Xij! Y\^`ee`e^! X]k\i! Dle\! 1.*! /750*! \oZ\gk! Xj! jg\Z`]`+
ZXccp! fk_\in`j\! gifm`[\[! `e! j\Zk`fe! 0.0! f]! k_\! @\[\iXc!

QXk\i! Jfcclk`fe! =fekifc! ;Zk! Xj! Xd\e[\[! Yp! k_`j! ;Zk!

Uj\Zk`fe!/060!f]!k_`j!k`kc\V!Xe[! `e!jlYj\Zk`fe! &Z'!f]!j\Z+
k`fe!1!f]!k_`j!;Zk,%%!

M?J;L;<CFCNS!

;Zk! Dle\! 1.*! /726*! Z_,! 536*! k`kc\! P*! x 3/0*! Xj! X[[\[! Yp!

JlY,! F,! 70z3..*! x 0*! IZk,! /6*! /750*! 64! MkXk,! 672*! gifm`[\[!
k_Xk8!WWC]!Xep!gifm`j`fe!f]!k_`j!;Zk!Uk_`j!Z_Xgk\iV*!fi!k_\!

Xggc`ZXk`fe! f]! Xep! gifm`j`fe! f]! k_`j! ;Zk! Uk_`j! Z_Xgk\iV!

kf!Xep!g\ijfe!fi!Z`iZldjkXeZ\*!`j!_\c[!`emXc`[*!k_\!Xg+
gc`ZXk`fe!f]!jlZ_!gifm`j`fe!kf!fk_\i!g\ijfej!fi!Z`iZld+

jkXeZ\j*! Xe[! k_\! i\dX`e[\i! f]! k_`j! ;Zk! Uk_`j! Z_Xgk\iV*!

j_Xcc!efk!Y\!X]]\Zk\[!k_\i\Yp,%%!

H;NCIH;F MB?FF@CMB CH>C=;NIL JLIAL;G!

JlY,! F,! /.0z345*! k`kc\! CCC*! x 1.6*! IZk,! 07*! /770*! /.4! MkXk,!
20649! Xj! Xd\e[\[! Yp! JlY,! F,! /.3z140*! k`kc\! CC*! x 0./&Y'*!

Hfm,!/.*!/776*!//0!MkXk,!1060*!gifm`[\[!k_Xk8!
WW&X'! ?MN;<FCMBG?HN I@ ; L?M?;L=B JLIAL;G,}N_\!

M\Zi\kXip! f]! =fdd\iZ\*! `e! Zffg\iXk`fe! n`k_! k_\! M\Z+

i\kXip!f]!B\Xck_!Xe[!BldXe!M\im`Z\j!Xe[!k_\!;[d`e`j+

kiXkfi! f]! k_\! ?em`ifed\ekXc! Jifk\Zk`fe! ;^\eZp*! j_Xcc!
\jkXYc`j_!Xe[!X[d`e`jk\i!X!3+p\Xi!eXk`feXc!j_\cc]`j_!i\+

j\XiZ_!gif^iXd!&_\i\X]k\i!`e!k_`j!j\Zk`fe!i\]\ii\[!kf!Xj!

k_\! WJif^iXd%'! ]fi! k_\! gligfj\! f]! `dgifm`e^! \o`jk`e^!
ZcXjj`]`ZXk`fe! jpjk\dj! ]fi! j_\cc]`j_! ^ifn`e^! nXk\ij!

lj`e^!k_\! cXk\jk!k\Z_efcf^`ZXc!X[mXeZ\d\ekj! `e!d`Zif+

Y`fcf^p!Xe[!\g`[\d`fcf^`ZXc!d\k_f[j,!Q`k_`e!/0!dfek_j!
X]k\i! k_\![Xk\! f]!\eXZkd\ek!f]! k_`j! ;Zk! UIZk,! 07*! /770V*!

k_\!M\Zi\kXip!f]!=fdd\iZ\*!`e!Zffg\iXk`fe!n`k_!k_\!X[+

m`jfip!Zfdd`kk\\!\jkXYc`j_\[!le[\i!jlYj\Zk`fe!&Y'!Xe[!
k_\! =fejfik`ld*! j_Xcc! [\m\cfg! X! Zfdgi\_\ej`m\! 3+p\Xi!

gcXe! ]fi! k_\! Jif^iXd! n_`Z_! j_Xcc! Xk! X! d`e`dld! gif+

m`[\!]fi}!
WW&/'! Xe! \em`ifed\ekXc! Xjj\jjd\ek! f]! Zfdd\iZ`Xc!

j_\cc]`j_!^ifn`e^! Xi\Xj! `e!k_\!Oe`k\[!MkXk\j*! `eZcl[+
`e^!Xe!\mXclXk`fe!f]!k_\!i\cXk`fej_`gj!Y\kn\\e!`e[`ZX+

kfij!f]!]\ZXc!ZfekXd`eXk`fe!Xe[!_ldXe!\ek\i`Z!gXk_f+

^\ej9!
WW&0'! k_\! \mXclXk`fe! f]! jlZ_! i\cXk`fej_`gj! n`k_! i\+

jg\Zk! kf! gfk\ek`Xc! _\Xck_! _XqXi[j! XjjfZ`Xk\[! n`k_!

_ldXe!Zfejldgk`fe!f]!j_\cc]`j_9!
WW&1'! X! ZfdgXi`jfe! f]! k_\! Zlii\ek! d`ZifY`fcf^`ZXc!

d\k_f[j! lj\[! ]fi! \mXclXk`e^! `e[`ZXkfi! YXZk\i`X! Xe[!
_ldXe! \ek\i`Z! gXk_f^\ej! `e! j_\cc]`j_! Xe[! j_\cc]`j_!

^ifn`e^! nXk\ij! n`k_! e\n! k\Z_efcf^`ZXc! d\k_f[j! [\+

j`^e\[!]fi!k_`j!gligfj\9!
WW&2'! k_\! \mXclXk`fe! f]! Zlii\ek! Xe[! gifa\Zk\[! jpj+

k\dj!]fi!_ldXe!j\nX^\!ki\Xkd\ek!`e!\c`d`eXk`e^!m`+

ilj\j!Xe[!fk_\i!_ldXe!\ek\i`Z!gXk_f^\ej!n_`Z_!XZZl+
dlcXk\!`e!j_\cc]`j_9!

WW&3'!k_\![\j`^e!f]!\g`[\d`fcf^`ZXc!jkl[`\j!kf!i\cXk\!
d`ZifY`fcf^`ZXc! [XkX*! jXe`kXip! jlim\p! [XkX*! Xe[!

_ldXe!j_\cc]`j_!Zfejldgk`fe! [XkX! kf! XZklXc! _XqXi[j!

kf!_\Xck_!XjjfZ`Xk\[!n`k_!jlZ_!Zfejldgk`fe9!Xe[!
WW&4'!i\Zfdd\e[Xk`fej!]fi!i\m`j`e^!@\[\iXc!j_\cc]`j_!

jkXe[Xi[j! Xe[! `dgifm`e^! k_\! ZXgXY`c`k`\j! f]! @\[\iXc!

Xe[! MkXk\! X^\eZ`\j! kf! \]]\Zk`m\cp! dXeX^\! j_\cc]`j_!
Xe[!\ejli\!k_\!jX]\kp!f]!j_\cc]`j_!`ek\e[\[!]fi!_ldXe!

Zfejldgk`fe,!
WW&Y'! ;>PCMILS =IGGCNN??,}&/'! @fi! k_\! gligfj\! f]!

gifm`[`e^! fm\ij`^_k! f]! k_\! Jif^iXd! fe! X! Zfek`el`e^!

YXj`j*!Xe!X[m`jfip!Zfdd`kk\\!&_\i\X]k\i!`e!k_`j!j\Zk`fe!
i\]\ii\[! kf! Xj! k_\! W=fdd`kk\\%'! j_Xcc! Y\! \jkXYc`j_\[!

le[\i! X! d\dfiXe[ld! f]! le[\ijkXe[`e^! Y\kn\\e! k_\!

Cek\ijkXk\!M_\cc]`j_!MXe`kXk`fe!=fe]\i\eZ\!Xe[!k_\!HX+
k`feXc!GXi`e\!@`j_\i`\j!M\im`Z\,!

WW&0'!N_\!=fdd`kk\\!j_Xcc}!
WW&;'!`[\ek`]p!gi`fi`k`\j!]fi!XZ_`\m`e^!k_\!gligfj\!f]!

k_\!Jif^iXd9!
WW&<'!i\m`\n!Xe[!i\Zfdd\e[!XggifmXc!fi![`jXggifmXc!

f]!Jif^iXd!nfib!gcXej!Xe[!gcXej!f]!fg\iXk`fe9!
WW&='! i\m`\n! Xe[! Zfdd\ek! fe! Xcc! jlYZfekiXZkj! Xe[!

^iXekj!kf!Y\!XnXi[\[!le[\i!k_\!Jif^iXd9!
WW&>'! i\Z\`m\! Xe[! i\m`\n! gif^i\jj! i\gfikj! ]ifd! k_\!

=fejfik`ld! Xe[! gif^iXd! jlYZfekiXZkfij! Xe[! ^iXek+

\\j9!Xe[!
WW&?'!gifm`[\!jlZ_!fk_\i!X[m`Z\!fe!k_\!Jif^iXd!Xj!`j!

Xggifgi`Xk\,!
WW&1'!N_\!=fdd`kk\\!j_Xcc!Zfej`jk!f]!Xk!c\Xjk!k\e!d\d+

Y\ij!Xe[!j_Xcc!`eZcl[\}!
WW&;'! k_i\\! d\dY\ij! i\gi\j\ek`e^! X^\eZ`\j! _Xm`e^!

Xlk_fi`kp! le[\i! MkXk\! cXn! kf! i\^lcXk\! k_\! j_\cc]`j_!
`e[ljkip*!f]!n_fd!fe\!j_Xcc!i\gi\j\ek!\XZ_!f]!k_\!;k+

cXek`Z*! JXZ`]`Z*! Xe[! Alc]! f]! G\o`Zf! j_\cc]`j_! ^ifn`e^!

i\^`fej9!
WW&<'! k_i\\! d\dY\ij! i\gi\j\ek`e^! g\ijfej! \e^X^\[!

`e!k_\!j_\cc]`j_!`e[ljkip!`e!k_\!;kcXek`Z*!JXZ`]`Z*!Xe[!
Alc]!f]!G\o`Zf!j_\cc]`j_!^ifn`e^!i\^`fej!&n_f!j_Xcc!Y\!

Xggf`ek\[!]ifd!Xdfe^!Xk! c\Xjk!j`o!i\Zfdd\e[Xk`fej!

Yp! k_\! `e[ljkip! d\dY\ij! f]! k_\! Cek\ijkXk\! M_\cc]`j_!
MXe`kXk`fe! =fe]\i\eZ\! ?o\Zlk`m\! <fXi['*! f]! n_fd!

fe\!j_Xcc!i\gi\j\ek!k_\!j_\cc]`j_!`e[ljkip!`e!\XZ_!i\+

^`fe9!
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JX^\! 101! NCNF?! 11}H;PCA;NCIH! ;H>! H;PCA;<F?! Q;N?LM! s +,/+!

WW&='! k_i\\! d\dY\ij*! f]! n_fd! fe\! j_Xcc! i\gi\j\ek!

\XZ_!f]! k_\! ]fccfn`e^! @\[\iXc! X^\eZ`\j8! k_\!HXk`feXc!
IZ\Xe`Z! Xe[! ;kdfjg_\i`Z! ;[d`e`jkiXk`fe*! k_\! ?em`+

ifed\ekXc!Jifk\Zk`fe!;^\eZp*!Xe[!k_\!@ff[!Xe[!>il^!

;[d`e`jkiXk`fe9!Xe[!
WW&>'! fe\! d\dY\i! i\gi\j\ek`e^! k_\! M_\cc]`j_! Cejk`+

klk\!f]!Hfik_!;d\i`ZX,!
WW&2'!N_\!=_X`idXe!f]!k_\!=fdd`kk\\!j_Xcc!Y\!j\c\Zk\[!

]ifd!Xdfe^!k_\!=fdd`kk\\!d\dY\ij![\jZi`Y\[!`e!gXiX+
^iXg_!&1'&;',!

WW&3'! N_\! =fdd`kk\\! j_Xcc! \jkXYc`j_! Xe[! dX`ekX`e! X!

jlYZfdd`kk\\! f]! jZ`\ek`]`Z! \og\ikj! kf! gifm`[\! X[m`Z\*!

Xjj`jkXeZ\*!Xe[!`e]fidXk`fe!i\c\mXek!kf!i\j\XiZ_!]le[\[!
le[\i! k_\! Jif^iXd*! \oZ\gk! k_Xk! ef! `e[`m`[lXc! n_f! `j!

XnXi[\[*! fi! n_fj\! Xggc`ZXk`fe! `j! Y\`e^! Zfej`[\i\[! ]fi*!

X!^iXek!fi!jlYZfekiXZk!le[\i!k_\!Jif^iXd!dXp!j\im\!fe!
jlZ_! jlYZfdd`kk\\,! N_\! d\dY\ij_`g! f]! k_\! jlY+

Zfdd`kk\\! j_Xcc*! kf! k_\! \ok\ek! giXZk`ZXYc\*! Y\! i\^`fe+

Xccp! YXcXeZ\[! n`k_! \og\ikj! n_f! _Xm\! jZ`\ek`]`Z! befnc+
\[^\!ZfeZ\ie`e^!\XZ_!f]!k_\!;kcXek`Z*!JXZ`]`Z*!Xe[!Alc]!

f]!G\o`Zf!j_\cc]`j_!^ifn`e^!i\^`fej,!MZ`\ek`jkj!]ifd!k_\!

HXk`feXc!;ZX[\dp!f]!MZ`\eZ\j!Xe[!Xggifgi`Xk\!@\[\iXc!
X^\eZ`\j! &`eZcl[`e^! k_\! HXk`feXc! IZ\Xe`Z! Xe[! ;kdfj+

g_\i`Z!;[d`e`jkiXk`fe*!@ff[!Xe[!>il^!;[d`e`jkiXk`fe*!

=\ek\ij! ]fi! >`j\Xj\! =fekifc*! HXk`feXc! Cejk`klk\j! f]!
B\Xck_*! ?em`ifed\ekXc! Jifk\Zk`fe! ;^\eZp*! Xe[! HX+

k`feXc! MZ`\eZ\! @fle[Xk`fe'! j_Xcc! Y\! Zfej`[\i\[! ]fi!

d\dY\ij_`g!fe!k_\!jlYZfdd`kk\\,!
WW&4'!G\dY\ij!f]!k_\!=fdd`kk\\!Xe[!`kj!jZ`\ek`]`Z!jlY+

Zfdd`kk\\! \jkXYc`j_\[! le[\i! k_`j! jlYj\Zk`fe! j_Xcc! efk!
Y\!gX`[!]fi!j\im`e^!fe!k_\!=fdd`kk\\!fi!jlYZfdd`kk\\*!

Ylk!j_Xcc!i\Z\`m\!kiXm\c!\og\ej\j!Xj!Xlk_fi`q\[!Yp!j\Z+

k`fe!35.1!f]!k`kc\!3*!Oe`k\[!MkXk\j!=f[\,!
WW&Z'! =IHNL;=N QCNB =IHMILNCOG,}Q`k_`e! 1.! [Xpj!

X]k\i! k_\![Xk\! f]!\eXZkd\ek!f]! k_`j! ;Zk! UIZk,! 07*! /770V*!

k_\! M\Zi\kXip! f]! =fdd\iZ\! j_Xcc! j\\b! kf! \ek\i! `ekf! X!

Zffg\iXk`m\! X^i\\d\ek! fi! ZfekiXZk! n`k_! k_\! =fejfi+
k`ld!le[\i!n_`Z_!k_\!=fejfik`ld!n`cc}!

WW&/'! Y\! k_\! XZX[\d`Z! X[d`e`jkiXk`m\! fi^Xe`qXk`fe!
Xe[!]`jZXc!X^\ek!]fi!k_\!Jif^iXd9!

WW&0'! XnXi[! Xe[! X[d`e`jk\i! jlZ_! ^iXekj! Xe[! jlY+

ZfekiXZkj! Xj! Xi\! Xggifm\[! Yp! k_\! =fdd`kk\\! le[\i!

jlYj\Zk`fe!&Y'9!
WW&1'![\m\cfg!Xe[!`dgc\d\ek!X!jZ`\ek`]`Z!g\\i!i\m`\n!

gifZ\jj!]fi!\mXclXk`e^!^iXek!Xe[!jlYZfekiXZkfi!Xggc`+
ZXk`fej!gi`fi!kf!i\m`\n!Yp!k_\!=fdd`kk\\9!

WW&2'!`e!Zffg\iXk`fe!n`k_!k_\!M\Zi\kXip!f]!=fdd\iZ\!

Xe[! k_\! =fdd`kk\\*! gifZli\! k_\! j\im`Z\j! f]! X! jZ`+

\ek`]`Z!gifa\Zk![`i\Zkfi9!
WW&3'! [\m\cfg! Xe[! jlYd`k! Yl[^\kj*! gif^i\jj! i\gfikj*!

nfib!gcXej*!Xe[!gcXej!f]!fg\iXk`fe!]fi!k_\!Jif^iXd!kf!
k_\! M\Zi\kXip! f]! =fdd\iZ\! Xe[! k_\! =fdd`kk\\9! Xe[!

WW&4'! dXb\! XmX`cXYc\! kf! k_\! =fdd`kk\\! jlZ_! jkX]]*!

`e]fidXk`fe*! Xe[! Xjj`jkXeZ\! Xj! k_\! =fdd`kk\\! dXp!

i\XjfeXYcp!i\hl`i\!kf!ZXiip!flk!`kj!XZk`m`k`\j,!
WW&['! ;ONBILCT;NCIH I@ ;JJLIJLC;NCIHM,}&/'! I]! k_\!

jldj!Xlk_fi`q\[!le[\i!j\Zk`fe!2&X'!f]!k_\!HXk`feXc!IZ\+
Xe`Z!Xe[!;kdfjg_\i`Z!;[d`e`jkiXk`fe!GXi`e\!@`j_\i`\j!

Jif^iXd!;lk_fi`qXk`fe!;Zk!&JlYc`Z!FXn!76z0/.9!75!MkXk,!

/2.7'*! k_\i\! Xi\! Xlk_fi`q\[! kf! Y\! Xggifgi`Xk\[! kf! k_\!
M\Zi\kXip!f]!=fdd\iZ\!#3*0..*...!]fi!\XZ_!f]!k_\!]`jZXc!

p\Xij! /771! k_ifl^_! /775! ]fi! ZXiip`e^! flk! k_\! Jif^iXd,!

I]! k_\! Xdflekj! Xggifgi`Xk\[! glijlXek! kf! k_`j! Xlk_fi+
`qXk`fe*!efk!dfi\!k_Xe!3!g\iZ\ek!f]!jlZ_!Xggifgi`Xk`fe!

dXp! Y\! lj\[! ]fi! X[d`e`jkiXk`m\! gligfj\j! Yp! k_\! HX+

k`feXc! IZ\Xe`Z! Xe[! ;kdfjg_\i`Z! ;[d`e`jkiXk`fe,! N_\!
i\dX`e`e^! 73! g\iZ\ek! f]! jlZ_! Xggifgi`Xk`fe! j_Xcc! Y\!

lj\[! kf! d\\k! k_\! X[d`e`jkiXk`m\! Xe[! jZ`\ek`]`Z! fYa\Z+

k`m\j!f]!k_\!Jif^iXd,!
WW&0'! N_\! Cek\ijkXk\! M_\cc]`j_! MXe`kXk`fe! =fe]\i\eZ\!

j_Xcc! efk! X[d`e`jk\i! Xggifgi`Xk`fej! Xlk_fi`q\[! le[\i!

k_`j! j\Zk`fe*! Ylk! dXp! Y\! i\`dYlij\[! ]ifd! jlZ_! Xggif+

gi`Xk`fej!]fi!`kj!\og\ej\j!`e!XiiXe^`e^!]fi!kiXm\c*!d\\k+
`e^j*!nfibj_fgj*!fi!Zfe]\i\eZ\j!e\Z\jjXip!kf!ZXiip!flk!

k_\!Jif^iXd,!
WW&\'!>?@CHCNCIHM,};j!lj\[!`e!k_`j!j\Zk`fe*!k_\!k\id}!

WW&/'!W=fejfik`ld%!d\Xej!k_\!Ffl`j`XeX!Oe`m\ij`k`\j!

GXi`e\!=fejfik`ld9!Xe[!
WW&0'!Wj_\cc]`j_%!d\Xej!Xep!jg\Z`\j!f]!fpjk\i*!ZcXd*!fi!

dljj\c!k_Xk!`j!_Xim\jk\[!]fi!_ldXe!Zfejldgk`fe,%%!

FCGCN;NCIH IH J;SG?HNM!

M\Zk`fe! 0! f]! JlY,! F,! /..z2! gifm`[\[! k_Xk8! WWHf! gXp+

d\ekj!dXp!Y\!dX[\!le[\i!k_`j!;Zk!Uj\\!M_fik!N`kc\!f]!
/765!;d\e[d\ek!efk\!XYfm\V!\oZ\gk!kf!k_\!\ok\ek!gif+

m`[\[!`e!X[mXeZ\!`e!Xggifgi`Xk`fe!;Zkj,%%!

M?;@II> JLI=?MMCHA MNO>S9! MO<GCNN;F I@ L?MOFNM!

NI =IHAL?MM HIN F;N?L NB;H D;HO;LS /*! /757!

JlY,!F,!73z0/5*!x 52*!>\Z,!05*!/755*!7/!MkXk,!/4.7*!gifm`[\[!
k_Xk! k_\! ;[d`e`jkiXkfi! f]! k_\! ?em`ifed\ekXc! Jifk\Z+

k`fe!;^\eZp!Zfe[lZk!X!jkl[p!kf!\oXd`e\!k_\!^\f^iXg_`+

ZXc*!_p[ifcf^`ZXc*!Xe[!Y`fcf^`ZXc!Z_XiXZk\i`jk`Zj!f]!dX+
i`e\! nXk\ij! kf! [\k\id`e\! k_\! \]]\Zkj! f]! j\X]ff[! gifZ+

\jj\j! n_`Z_! [`jgfj\! f]! leki\Xk\[! eXkliXc! nXjk\j! `ekf!

jlZ_! nXk\ij! Xe[! kf! `eZcl[\! `e! k_`j! jkl[p! Xe! \oXd`eX+
k`fe! f]! k\Z_efcf^`\j! n_`Z_! dXp! Y\! lj\[! `e! jlZ_! gifZ+

\jj\j! kf! ]XZ`c`kXk\! k_\! lj\! f]! k_\! elki`\ekj! `e! k_\j\!

nXjk\j! fi! kf! i\[lZ\! k_\! [`jZ_Xi^\! f]! jlZ_! nXjk\j! `ekf!
k_\! dXi`e\! \em`ifed\ek! Xe[! kf! jlYd`k! k_\! i\jlck! f]!

k_`j!jkl[p!kf!=fe^i\jj!efk!cXk\i!k_Xe!DXe,!/*!/757,!

MN;H>;L>M!

@fi! gifm`j`fej! i\cXk`e^! kf! k_\! i\jgfej`Y`c`kp! f]! k_\!

_\X[!f]!\XZ_!?o\Zlk`m\!X^\eZp!]fi!Zfdgc`XeZ\!n`k_!Xg+

gc`ZXYc\! gfcclk`fe! Zfekifc! jkXe[Xi[j*! j\\! ?o,! Ii[,! Hf,!
/0.66*!IZk,!/1*!/756*!21!@,L,!255.5*!j\k!flk!Xj!X!efk\!le[\i!

j\Zk`fe!210/!f]!N`kc\!20*!N_\!JlYc`Z!B\Xck_!Xe[!Q\c]Xi\,!

IP?LMCABN MNO>S!

JlY,!F,!70z3..*!x 3*!IZk,!/6*!/750*!64!MkXk,!675*!Xlk_fi`q\[!

k_\! =fdgkifcc\i! A\e\iXc! f]! k_\! Oe`k\[! MkXk\j! kf! Zfe+
[lZk!X!jkl[p!Xe[!i\m`\n!f]!k_\!i\j\XiZ_*!g`cfk*!Xe[![\d+

fejkiXk`fe!gif^iXdj!i\cXk\[!kf!gi\m\ek`fe!Xe[!Zfekifc!

f]!nXk\i!gfcclk`fe!Zfe[lZk\[*!jlggfik\[*!fi!Xjj`jk\[!Yp!
Xep!@\[\iXc!X^\eZp!glijlXek!kf!Xep!@\[\iXc!cXn!fi!i\^+

lcXk`fe! Xe[! Xjj\jj! Zfe]c`Zkj! Y\kn\\e! k_\j\! gif^iXdj!

Xe[! k_\`i! Zffi[`eXk`fe! Xe[! \]]`ZXZp*! Xe[! kf! i\gfik! kf!
=fe^i\jj!k_\i\fe!Yp!IZk,!/*!/751,!

CHN?LH;NCIH;F NL;>? MNO>S!

JlY,!F,!70z3..*!x 4*!IZk,!/6*!/750*!64!MkXk,!675*!gifm`[\[!

k_Xk8!

WW&X'!N_\!M\Zi\kXip!f]!=fdd\iZ\*!`e!Zffg\iXk`fe!n`k_!
fk_\i!`ek\i\jk\[!@\[\iXc!X^\eZ`\j!Xe[!n`k_!i\gi\j\ekX+

k`m\j!f]!`e[ljkip!Xe[!k_\!glYc`Z*!j_Xcc!le[\ikXb\!`dd\+

[`Xk\cp!Xe!`em\jk`^Xk`fe!Xe[!jkl[p!kf![\k\id`e\}!
WW&/'! k_\! \ok\ek! kf! n_`Z_! gfcclk`fe! XYXk\d\ek! Xe[!

Zfekifc! gif^iXdj! n`cc! Y\! `dgfj\[! fe*! fi! mfclekXi`cp!

le[\ikXb\e! Yp*! Oe`k\[! MkXk\j! dXel]XZkli\ij! `e! k_\!
e\Xi!]lkli\!Xe[!k_\!gifYXYc\!j_fik+!Xe[!cfe^+iXe^\!\]+

]\Zkj!f]!k_\!Zfjkj!f]!jlZ_!gif^iXdj!&Zfdglk\[!kf!k_\!

^i\Xk\jk! \ok\ek! giXZk`ZXYc\! fe! Xe! `e[ljkip+Yp+`e[lj+
kip!YXj`j'!fe!&;'!k_\!gif[lZk`fe!Zfjkj!f]!jlZ_![fd\j+

k`Z! dXel]XZkli\ij*! Xe[! &<'! k_\! dXib\k! gi`Z\j! f]! k_\!

^ff[j!gif[lZ\[!Yp!k_\d9!
WW&0'! k_\! gifYXYc\! \ok\ek! kf! n_`Z_! gfcclk`fe! XYXk\+

d\ek! Xe[! Zfekifc! gif^iXdj! n`cc! Y\! `dgc\d\ek\[! `e!

]fi\`^e!`e[ljki`Xc!eXk`fej!`e!k_\!e\Xi!]lkli\!Xe[!k_\!
\ok\ek! kf! n_`Z_! k_\! gif[lZk`fe! Zfjkj! &Zfdglk\[! kf!

k_\!^i\Xk\jk!\ok\ek!giXZk`ZXYc\!fe!Xe!`e[ljkip+Yp+`e+

[ljkip! YXj`j'! f]! ]fi\`^e! dXel]XZkli\ij! n`cc! Y\! X]+
]\Zk\[!Yp!k_\!Zfjkj!f]!jlZ_!gif^iXdj9!

WW&1'!k_\!gifYXYc\!Zfdg\k`k`m\!X[mXekX^\!n_`Z_!Xep!

Xik`Zc\! dXel]XZkli\[! `e! X! ]fi\`^e! eXk`fe! n`cc! c`b\cp!
_Xm\!`e!i\cXk`fe!kf!X!ZfdgXiXYc\!Xik`Zc\!dX[\!`e!k_\!

Oe`k\[!MkXk\j!`]!k_Xk!]fi\`^e!eXk`fe}!

WW&;'![f\j!efk!i\hl`i\!`kj!dXel]XZkli\ij!kf!`dgc\+
d\ek!gfcclk`fe!XYXk\d\ek!Xe[!Zfekifc!gif^iXdj,!

WW&<'! i\hl`i\j! X! c\jj\i! [\^i\\! f]! gfcclk`fe! XYXk\+

d\ek!Xe[!Zfekifc!`e!`kj!gif^iXdj*!fi!
WW&='! `e! Xep! nXp! i\`dYlij\j! fi! fk_\in`j\! jlY+

j`[`q\j!`kj!dXel]XZkli\ij!]fi!k_\!Zfjkj!f]!jlZ_!gif+

^iXd9!
WW&2'! Xck\ieXk`m\! d\Xej! Yp! n_`Z_! Xep! Zfdg\k`k`m\!

X[mXekX^\!XZZil`e^!kf!k_\!gif[lZkj!f]!Xep!]fi\`^e!eX+

k`fe!Xj!X!i\jlck!f]!Xep!]XZkfi![\jZi`Y\[!`e!gXiX^iXg_!
&1'! dXp! Y\! &;'! XZZliXk\cp! Xe[! hl`Zbcp! [\k\id`e\[*!

Xe[! &<'! \hlXc`q\[*! ]fi! \oXdgc\*! Yp! k_\! `dgfj`k`fe! f]!
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X! jliZ_Xi^\! fi! [lkp*! fe! X! ]fi\`^e! gif[lZk! `e! Xe!
Xdflek!e\Z\jjXip!kf!Zfdg\ejXk\!]fi!jlZ_!X[mXekX^\9!
Xe[!

WW&3'! k_\! `dgXZk*! `]! Xep*! n_`Z_! k_\! `dgfj`k`fe! f]! X!
Zfdg\ejXk`e^!kXi`]]!f]!fk_\i!\hlXc`q`e^!d\Xjli\!dXp!
_Xm\! `e! \eZfliX^`e^! ]fi\`^e! eXk`fej! kf! `dgc\d\ek!
gfcclk`fe!Xe[!XYXk\d\ek!Zfekifc!gif^iXdj,!
WW&Y'!N_\!M\Zi\kXip!j_Xcc!dXb\!Xe!`e`k`Xc!i\gfik!kf!k_\!

Ji\j`[\ek! Xe[! =fe^i\jj! n`k_`e! j`o! dfek_j! X]k\i! k_\!
[Xk\!f]! \eXZkd\ek! f]! k_`j!j\Zk`fe! UIZk,! /6*! /750V!f]! k_\!
i\jlckj!f]!k_\!jkl[p!Xe[!`em\jk`^Xk`fe!ZXii`\[!flk!gli+
jlXek!kf!k_`j!j\Zk`fe!Xe[!j_Xcc!dXb\!X[[`k`feXc!i\gfikj!
k_\i\X]k\i!Xk!jlZ_!k`d\j! Xj!_\![\\dj! Xggifgi`Xk\! kXb+

`e^!`ekf!XZZflek!k_\![\m\cfgd\ek!f]!i\c\mXek![XkX*!Ylk!

efk!c\jj!k_Xe!feZ\!\m\ip!kn\cm\!dfek_j,%%!

CHN?LH;NCIH;F ;AL??G?HNM!

JlY,!F,!70z3..*!x 5*!IZk,!/6*!/750*!64!MkXk,!676*!gifm`[\[!

k_Xk8! WWN_\! Ji\j`[\ek! j_Xcc! le[\ikXb\! kf! \ek\i! `ekf!

`ek\ieXk`feXc!X^i\\d\ek!kf!Xggcp!le`]fid!jkXe[Xi[j!f]!
g\i]fidXeZ\!]fi!k_\!Zfekifc!f]!k_\![`jZ_Xi^\!Xe[!\d`j+

j`fe! f]! gfcclkXekj! ]ifd! e\n! jfliZ\j*! le`]fid! Zfekifcj!

fm\i! k_\! [`jZ_Xi^\! Xe[! \d`jj`fe! f]! kfo`Z! gfcclkXekj*!
Xe[! le`]fid! Zfekifcj! fm\i! k_\! [`jZ_Xi^\! f]! gfcclkXekj!

`ekf!k_\!fZ\Xe,!@fi!k_`j!gligfj\!k_\!Ji\j`[\ek!j_Xcc!e\+

^fk`Xk\!dlck`cXk\iXc!ki\Xk`\j*!Zfem\ek`fej*!i\jfclk`fej*!
fi!fk_\i!X^i\\d\ekj*!Xe[!]fidlcXk\*!gi\j\ek*!fi!jlggfik!

gifgfjXcj!Xk!k_\!Oe`k\[!HXk`fej!Xe[!fk_\i!Xggifgi`Xk\!

`ek\ieXk`feXc!]fildj,%%!

H;NCIH;F JIFC=C?M ;H> AI;F MNO>S!

JlY,!F,!70z3..*!x /.*!IZk,!/6*!/750*!64!MkXk,!677*![`i\Zk\[!

Ji\j`[\ek! kf! dXb\! X! ]lcc! Xe[! Zfdgc\k\! `em\jk`^Xk`fe!

Xe[!jkl[p!f]!Xcc!eXk`feXc!gfc`Z`\j!Xe[!^fXcj!\jkXYc`j_\[!
Yp!cXn!kf![\k\id`e\!n_Xk!k_\!i\cXk`fej_`g!j_flc[!Y\!Y\+

kn\\e!k_\j\!gfc`Z`\j!Xe[!^fXcj*!kXb`e^!`ekf!XZZflek!k_\!

i\jfliZ\j!f]!k_\!HXk`fe*!Xe[!kf!i\gfik!i\jlckj!f]!_`j!`e+
m\jk`^Xk`fe! Xe[! jkl[p! kf^\k_\i! n`k_! _`j! i\Zfdd\e[X+

k`fej!kf!=fe^i\jj!efk!cXk\i!k_Xe!knf!p\Xij!X]k\i!IZk,!/6*!

/750,!

?@@C=C?H=S MNO>S!

JlY,!F,!70z3..*!x //*!IZk,!/6*!/750*!64!MkXk,!677*![`i\Zk\[!

Ji\j`[\ek*!Yp!lk`c`qXk`fe!f]!k_\!A\e\iXc!;ZZflek`e^!I]+

]`Z\*! kf! Zfe[lZk! X! ]lcc! Xe[! Zfdgc\k\! `em\jk`^Xk`fe! Xe[!
jkl[p! f]!nXpj!Xe[! d\Xej! f]!dfjk!\]]\Zk`m\cp!lj`e^! Xcc!

f]!k_\!mXi`flj!i\jfliZ\j*!]XZ`c`k`\j*!Xe[!g\ijfee\c!f]!k_\!

@\[\iXc!Afm\ied\ek!`e!fi[\i!kf!dfjk!\]]`Z`\ekcp!ZXiip!
flk!k_\!gifm`j`fej!f]!k_`j!Z_Xgk\i!Xe[!kf!i\gfik!i\jlckj!

f]!_`j!`em\jk`^Xk`fe!Xe[!jkl[p!kf^\k_\i!n`k_!_`j!i\Zfd+

d\e[Xk`fej!kf!=fe^i\jj!efk!cXk\i!k_Xe!knf!_le[i\[!Xe[!
j\m\ekp![Xpj!X]k\i!IZk,!/6*!/750,!

M?R >CM=LCGCH;NCIH!

JlY,!F,!70z3..*!x /1*!IZk,!/6*!/750*!64!MkXk,!7.1*!gifm`[\[!
k_Xk8! WWHf! g\ijfe! `e! k_\! Oe`k\[! MkXk\j! j_Xcc! fe! k_\!

^ifle[!f]!j\o!Y\!\oZcl[\[!]ifd!gXik`Z`gXk`fe!`e*!Y\![\+

e`\[! k_\! Y\e\]`kj! f]*! fi! Y\! jlYa\Zk\[! kf! [`jZi`d`eXk`fe!
le[\i!Xep!gif^iXd!fi!XZk`m`kp!i\Z\`m`e^!@\[\iXc!Xjj`jk+

XeZ\! le[\i! k_`j! ;Zk! Uj\\! M_fik! N`kc\! efk\! XYfm\V! k_\!

@\[\iXc!QXk\i!Jfcclk`fe!=fekifc!;Zk!Uk_`j!Z_Xgk\iV*!fi!
k_\! ?em`ifed\ekXc! @`eXeZ`e^! ;Zk! Uj\k! flk! Xj! X! efk\!

le[\i! j\Zk`fe! /06/! f]! k_`j! k`kc\V,! N_`j! j\Zk`fe! j_Xcc! Y\!

\e]fiZ\[!k_ifl^_!X^\eZp!gifm`j`fej!Xe[!ilc\j!j`d`cXi!kf!
k_fj\! Xci\X[p! \jkXYc`j_\[*! n`k_! i\jg\Zk! kf! iXZ`Xc! Xe[!

fk_\i![`jZi`d`eXk`fe*!le[\i!k`kc\!PC!f]!k_\!=`m`c!L`^_kj!

;Zk!f]!/742!Uj\Zk`fe!0...[!\k!j\h,!f]!N`kc\!20*!N_\!JlYc`Z!
B\Xck_! Xe[! Q\c]Xi\V,! Bfn\m\i*! k_`j! i\d\[p! `j! efk! \o+

Zclj`m\!Xe[!n`cc!efk!gi\al[`Z\!fi!Zlk!f]]!Xep!fk_\i!c\^Xc!

i\d\[`\j!XmX`cXYc\!kf!X![`jZi`d`eXk\\,%%!

=IHNCAOIOM TIH? I@ OHCN?> MN;N?M!

@fi! \ok\ej`fe! f]! Zfek`^lflj! qfe\! f]! Oe`k\[! MkXk\j*!

j\\!JifZ,!Hf,!50/7*!j\k!flk!Xj!X!efk\!le[\i!j\Zk`fe!/11/!

f]!N`kc\!21*!JlYc`Z!FXe[j,!

JL?P?HNCIH*!=IHNLIF*!;H> ;<;N?G?HN I@!

?HPCLIHG?HN;F JIFFONCIH ;N @?>?L;F @;=CFCNC?M!

?o,!Ii[,!Hf,!/0.66*!IZk,!/1*!/756*!21!@,L,!255.5*!j\k!flk!

Xj! X! efk\! le[\i! j\Zk`fe! 210/! f]! N`kc\! 20*! N_\! JlYc`Z!

B\Xck_! Xe[! Q\c]Xi\*! gifm`[\j! ]fi! k_\! gi\m\ek`fe*! Zfe+

kifc*!Xe[!XYXk\d\ek!f]!\em`ifed\ekXc!gfcclk`fe!Xk!]\[+
\iXc!]XZ`c`k`\j,!

?R?=ONCP? IL>?L HI,!//326!

?o,! Ii[,!Hf,! //326*! Dlcp!0.*! /75.*! 13! @,L,! //455*!n_`Z_!

i\cXk\[!kf!k_\![\c\^Xk`fe!f]!Ji\j`[\ek`Xc!]leZk`fej*!nXj!
jlg\ij\[\[! Yp! ?o,! Ii[,! Hf,! //513*! ;l^,! 1*! /751*! 16! @,L,!

0/021*! ]fid\icp! j\k! flk! Xj! X! efk\! le[\i! j\Zk`fe! /10/! f]!

k_`j!k`kc\,!

?R,! IL>,! HI,! //520,! >?F?A;NCIH I@ @OH=NCIHM NI M?=+
L?N;LS I@ MN;N? L?MJ?=NCHA NB? H?AINC;NCIH I@!

CHN?LH;NCIH;F ;AL??G?HNM L?F;NCHA NI NB? ?H+

B;H=?G?HN I@ NB? ?HPCLIHG?HN!

?o,! Ii[,! Hf,! //520*! IZk,! 01*! /751*! 16! @,L,! 07235*! gif+
m`[\[8!

Oe[\i!Xe[!Yp!m`ikl\!f]!k_\!Xlk_fi`kp!m\jk\[!`e!d\!Yp!

j\Zk`fe!1./!f]! k`kc\!1!f]!k_\! Oe`k\[! MkXk\j! =f[\!Xe[!Xj!
Ji\j`[\ek!f]!k_\!Oe`k\[!MkXk\j*!C!_\i\Yp!Xlk_fi`q\!Xe[!

\dgfn\i! k_\! M\Zi\kXip! f]! MkXk\*! `e! Zffi[`eXk`fe! n`k_!

k_\! =fleZ`c! fe! ?em`ifed\ekXc! KlXc`kp*! k_\! ?em`ife+
d\ekXc!Jifk\Zk`fe!;^\eZp*!Xe[!fk_\i!Xggifgi`Xk\!@\[+

\iXc!X^\eZ`\j*!kf!g\i]fid*!n`k_flk!k_\!XggifmXc*!iXk`]`+

ZXk`fe*!fi!fk_\i!XZk`fe!f]!k_\!Ji\j`[\ek*! k_\! ]leZk`fej!
m\jk\[! `e! k_\! Ji\j`[\ek! Yp! M\Zk`fe! 5! f]! k_\! @\[\iXc!

QXk\i!Jfcclk`fe!=fekifc!;Zk!;d\e[d\ekj!f]!/750!&JlY+

c`Z! FXn! 70z3..9! 64! MkXk,! 676'! n`k_! i\jg\Zk! kf! `ek\i+
eXk`feXc! X^i\\d\ekj! i\cXk`e^! kf! k_\! \e_XeZ\d\ek! f]!

k_\!\em`ifed\ek,!

LC=B;L> HCRIH,!

>?@CHCNCIH I@ WW;>GCHCMNL;NIL%%!

JlY,!F,!/..z2*!x /&['*!@\Y,!2*!/765*!/./!MkXk,!6*!gifm`[\[!

k_Xk8!WW@fi!gligfj\j!f]!k_`j!;Zk!Uj\\!M_fik!N`kc\!f]!/765!
;d\e[d\ek! efk\! XYfm\V*! k_\! k\id! W;[d`e`jkiXkfi%!

d\Xej!k_\!;[d`e`jkiXkfi!f]!k_\!?em`ifed\ekXc!Jifk\Z+

k`fe!;^\eZp,%%!

s +,/,(!8b`ceX[Xaf\iX!cebZeT`f!Ybe!jTgXe!cb__h'
g\ba!Vbageb_!

$T%!FeXcTeTg\ba!TaW!WXiX_bc`Xag!

N_\! ;[d`e`jkiXkfi! j_Xcc*! X]k\i! ZXi\]lc! `em\j+
k`^Xk`fe*!Xe[! `e!Zffg\iXk`fe!n`k_!fk_\i!@\[\iXc!
X^\eZ`\j*! MkXk\! nXk\i! gfcclk`fe! Zfekifc! X^\e+
Z`\j*!`ek\ijkXk\!X^\eZ`\j*!Xe[!k_\!dle`Z`gXc`k`\j!
Xe[!`e[ljki`\j!`emfcm\[*!gi\gXi\!fi![\m\cfg!Zfd+
gi\_\ej`m\!gif^iXdj!]fi!gi\m\ek`e^*!i\[lZ`e^*!fi!
\c`d`eXk`e^! k_\! gfcclk`fe! f]! k_\! eXm`^XYc\! nX+
k\ij!Xe[!^ifle[!nXk\ij!Xe[!`dgifm`e^!k_\!jXe`+
kXip! Zfe[`k`fe! f]! jli]XZ\! Xe[! le[\i^ifle[! nX+
k\ij,!Ce!k_\![\m\cfgd\ek!f]!jlZ_!Zfdgi\_\ej`m\!
gif^iXdj! [l\! i\^Xi[! j_Xcc! Y\! ^`m\e! kf! k_\! `d+
gifm\d\ekj! n_`Z_! Xi\! e\Z\jjXip! kf! Zfej\im\!
jlZ_! nXk\ij! ]fi! k_\! gifk\Zk`fe! Xe[! gifgX^Xk`fe!
f]!]`j_!Xe[!XhlXk`Z!c`]\!Xe[!n`c[c`]\*!i\Zi\Xk`feXc!
gligfj\j*!Xe[!k_\!n`k_[iXnXc!f]!jlZ_!nXk\ij!]fi!
glYc`Z! nXk\i! jlggcp*! X^i`ZlckliXc*! `e[ljki`Xc*!
Xe[!fk_\i!gligfj\j,!@fi!k_\!gligfj\!f]!k_`j!j\Z+
k`fe*! k_\! ;[d`e`jkiXkfi! `j! Xlk_fi`q\[! kf! dXb\!
af`ek! `em\jk`^Xk`fej! n`k_! Xep! jlZ_! X^\eZ`\j! f]!
k_\! Zfe[`k`fe! f]! Xep! nXk\ij! `e! Xep! MkXk\! fi!
MkXk\j*!Xe[!f]!k_\![`jZ_Xi^\j!f]!Xep!j\nX^\*!`e+
[ljki`Xc! nXjk\j*! fi! jlYjkXeZ\! n_`Z_! dXp! X[+
m\ij\cp!X]]\Zk!jlZ_!nXk\ij,!

$U%! F_Taa\aZ! Ybe! eXfXeib\ef5! fgbeTZX! Ybe! eXZh_T'
g\ba!bY!fgeXT`Y_bj!

&/'! Ce!k_\! jlim\p!fi! gcXee`e^!f]!Xep!i\j\imf`i!
Yp! k_\! =figj! f]! ?e^`e\\ij*! <li\Xl! f]! L\ZcXdX+
k`fe*! fi! fk_\i! @\[\iXc! X^\eZp*! Zfej`[\iXk`fe!
j_Xcc!Y\!^`m\e!kf!`eZclj`fe!f]!jkfiX^\!]fi!i\^lcX+
k`fe!f]!jki\Xd]cfn*!\oZ\gk!k_Xk!Xep!jlZ_!jkfiX^\!
Xe[! nXk\i! i\c\Xj\j! j_Xcc! efk! Y\! gifm`[\[! Xj! X!
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k`fe*!k_\!;[d`e`jkiXkfi!j_Xcc!glYc`j_!jlZ_!gif+
gfj\[! c`d`kXk`fe! Xe[! n`k_`e! 7.! [Xpj! f]! jlZ_!
glYc`ZXk`fe!_fc[!X!glYc`Z!_\Xi`e^,!

$,%!FXe`\gf!

$6%!Db!eXTfbaTU_X!eX_Tg\baf[\c!

N_\! ;[d`e`jkiXkfi*! n`k_! k_\! ZfeZlii\eZ\!
f]! k_\! MkXk\*! dXp! `jjl\! X! g\id`k! n_`Z_!
df[`]`\j!k_\!\]]cl\ek!c`d`kXk`fej!i\hl`i\[!Yp!
jlYj\Zk`fe! &X'! f]! k_`j! j\Zk`fe! ]fi! gfcclkXekj!
fk_\i! k_Xe! kfo`Z! gfcclkXekj! `]! k_\! Xggc`ZXek!
[\dfejkiXk\j!Xk!jlZ_!_\Xi`e^!k_Xk!&n_\k_\i!
fi! efk! k\Z_efcf^p! fi! fk_\i! Xck\ieXk`m\! Zfe+
kifc!jkiXk\^`\j!Xi\!XmX`cXYc\'!k_\i\!`j!ef!i\X+
jfeXYc\! i\cXk`fej_`g! Y\kn\\e! k_\! \Zfefd`Z!
Xe[! jfZ`Xc! Zfjkj! Xe[! k_\! Y\e\]`kj! kf! Y\! fY+
kX`e\[! &`eZcl[`e^! XkkX`ed\ek! f]! k_\! fYa\Z+
k`m\! f]! k_`j! Z_Xgk\i'! ]ifd! XZ_`\m`e^! jlZ_!
c`d`kXk`fe,!

$7%!HXTfbaTU_X!cebZeXff!

N_\! ;[d`e`jkiXkfi*! n`k_! k_\! ZfeZlii\eZ\!
f]! k_\! MkXk\*! dXp! `jjl\! X! g\id`k! n_`Z_!
df[`]`\j!k_\!\]]cl\ek!c`d`kXk`fej!i\hl`i\[!Yp!
jlYj\Zk`fe! &X'! f]! k_`j! j\Zk`fe! ]fi! kfo`Z! gfc+
clkXekj! ]fi! X! j`e^c\! g\i`f[! efk! kf! \oZ\\[! 3!
p\Xij! `]! k_\! Xggc`ZXek! [\dfejkiXk\j! kf! k_\!
jXk`j]XZk`fe! f]! k_\! ;[d`e`jkiXkfi! k_Xk! jlZ_!
df[`]`\[!i\hl`i\d\ekj! &`'!n`cc!i\gi\j\ek!k_\!
dXo`dld! [\^i\\! f]! Zfekifc! n`k_`e! k_\! \Zf+
efd`Z! ZXgXY`c`kp! f]! k_\! fne\i! Xe[! fg\iXkfi!
f]! k_\! jfliZ\*! Xe[! &``'! n`cc! i\jlck! `e! i\Xjfe+
XYc\! ]lik_\i! gif^i\jj! Y\pfe[! k_\! i\hl`i\+
d\ekj! f]! j\Zk`fe! /1//&Y'&0'! f]! k_`j! k`kc\! kf+
nXi[! k_\! i\hl`i\d\ekj! f]! jlYj\Zk`fe! &X'! f]!
k_`j!j\Zk`fe,!

$V%!9X_Tl!\a!Tcc_\VTg\ba!bY!bg[Xe!_\`\gTg\baf!

N_\! \jkXYc`j_d\ek! f]! \]]cl\ek! c`d`kXk`fej!
le[\i!k_`j!j\Zk`fe!j_Xcc!efk!fg\iXk\!kf![\cXp!k_\!
Xggc`ZXk`fe! f]! Xep! \]]cl\ek! c`d`kXk`fe! \jkXY+
c`j_\[!le[\i!j\Zk`fe!/1//!f]!k_`j!k`kc\,!

&Dle\! 1.*! /726*! Z_,! 536*! k`kc\! CCC*! x 1.0*! Xj! X[[\[!
JlY,! F,! 70z3..*! x 0*! IZk,! /6*! /750*! 64! MkXk,! 6249!
Xd\e[\[! JlY,! F,! /..z2*! k`kc\! CCC*! x 1.6&\'*! @\Y,! 2*!
/765*!/./!MkXk,!17,'!

;G?H>G?HNM!

/765}MlYj\Z,!&X',!JlY,!F,!/..z2*!x 1.6&\'&0'*!`ej\ik\[!WWfi!

Xj! `[\ek`]`\[! le[\i! j\Zk`fe! /1/2&T'! f]! k_`j! k`kc\%%! X]k\i!
WW;[d`e`jkiXkfi%%! Xe[! WWglYc`Z! _\Xck_*%%! X]k\i! WWgifk\Z+

k`fe!f]%%,!

MlYj\Z,!&Y',!JlY,!F,!/..z2*!x 1.6&\'&/'*!Xd\e[\[!jlYj\Z,!
&Y'! ^\e\iXccp,! Ji`fi! kf! Xd\e[d\ek*! jlYj\Z,! &Y'! i\X[! Xj!

]fccfnj8!

WW&/'!Ji`fi!kf!\jkXYc`j_d\ek!f]!Xep!\]]cl\ek!c`d`kXk`fe!
glijlXek!kf!jlYj\Zk`fe!&X'!f]!k_`j!j\Zk`fe*!k_\!;[d`e`j+

kiXkfi!j_Xcc!`jjl\!efk`Z\!f]!`ek\ek!kf!\jkXYc`j_!jlZ_!c`d+

`kXk`fe! Xe[! n`k_`e! e`e\kp! [Xpj! f]! jlZ_! efk`Z\! _fc[! X!
glYc`Z!_\Xi`e^!kf![\k\id`e\!k_\!i\cXk`fej_`g!f]!k_\!\Zf+

efd`Z!Xe[!jfZ`Xc!Zfjkj!f]!XZ_`\m`e^!Xep!jlZ_!c`d`kXk`fe!

fi! c`d`kXk`fej*! `eZcl[`e^! Xep! \Zfefd`Z! fi! jfZ`Xc! [`j+
cfZXk`fe!`e!k_\!X]]\Zk\[!Zfddle`kp!fi!Zfddle`k`\j*!kf!

k_\!jfZ`Xc!Xe[!\Zfefd`Z!Y\e\]`kj!kf!Y\!fYkX`e\[!&`eZcl[+

`e^!k_\!XkkX`ed\ek!f]!k_\!fYa\Zk`m\!f]!k_`j!Z_Xgk\i'!Xe[!
kf! [\k\id`e\! n_\k_\i! fi! efk! jlZ_! \]]cl\ek! c`d`kXk`fej!

ZXe!Y\!`dgc\d\ek\[!n`k_!XmX`cXYc\!k\Z_efcf^p!fi!fk_\i!

Xck\ieXk`m\!Zfekifc!jkiXk\^`\j,!
WW&0'! C]! X! g\ijfe! X]]\Zk\[! Yp! jlZ_! c`d`kXk`fe! [\d+

fejkiXk\j! Xk! jlZ_! _\Xi`e^! k_Xk! &n_\k_\i! fi! efk! jlZ_!

k\Z_efcf^p! fi! fk_\i! Xck\ieXk`m\! Zfekifc! jkiXk\^`\j! Xi\!
XmX`cXYc\'! k_\i\! `j! ef! i\XjfeXYc\! i\cXk`fej_`g! Y\kn\\e!

k_\!\Zfefd`Z!Xe[!jfZ`Xc!Zfjkj!Xe[!k_\!Y\e\]`kj!kf!Y\!fY+

kX`e\[! &`eZcl[`e^! XkkX`ed\ek! f]! k_\! fYa\Zk`m\! f]! k_`j!

Z_Xgk\i'*! jlZ_! c`d`kXk`fe! j_Xcc! efk! Y\Zfd\! \]]\Zk`m\!

Xe[! k_\! ;[d`e`jkiXkfi! j_Xcc! X[aljk! jlZ_! c`d`kXk`fe! Xj!
`k!Xggc`\j!kf!jlZ_!g\ijfe,%%!

s +-+-(! MTgXe! dhT_\gl! fgTaWTeWf! TaW! \`c_X`XagT'
g\ba!c_Taf!

$T%!;k\fg\aZ!jTgXe!dhT_\gl!fgTaWTeWf!

&/'! Ce! fi[\i! kf! ZXiip! flk! k_\! gligfj\! f]! k_`j!
Z_Xgk\i*! Xep! nXk\i! hlXc`kp! jkXe[Xi[! Xggc`ZXYc\!
kf! `ek\ijkXk\! nXk\ij! n_`Z_! nXj! X[fgk\[! Yp! Xep!
MkXk\! Xe[! jlYd`kk\[! kf*! Xe[! Xggifm\[! Yp*! fi! `j!
XnX`k`e^!XggifmXc!Yp*!k_\!;[d`e`jkiXkfi!glijl+
Xek!kf!k_`j!;Zk!Xj!`e!\]]\Zk!`dd\[`Xk\cp!gi`fi!kf!
IZkfY\i!/6*!/750*!j_Xcc!i\dX`e!`e!\]]\Zk!lec\jj!k_\!
;[d`e`jkiXkfi![\k\id`e\[!k_Xk!jlZ_!jkXe[Xi[!`j!
efk!Zfej`jk\ek!n`k_!k_\!Xggc`ZXYc\!i\hl`i\d\ekj!
f]!k_`j!;Zk!Xj!`e!\]]\Zk!`dd\[`Xk\cp!gi`fi!kf!IZ+
kfY\i! /6*! /750,! C]! k_\! ;[d`e`jkiXkfi! dXb\j! jlZ_!
X! [\k\id`eXk`fe! _\! j_Xcc*! n`k_`e! k_i\\! dfek_j!
X]k\i!IZkfY\i!/6*!/750*!efk`]p!k_\!MkXk\!Xe[!jg\Z`+
]p! k_\! Z_Xe^\j! e\\[\[! kf! d\\k! jlZ_! i\hl`i\+
d\ekj,! C]! jlZ_! Z_Xe^\j! Xi\! efk! X[fgk\[! Yp! k_\!
MkXk\!n`k_`e!e`e\kp![Xpj!X]k\i!k_\![Xk\!f]!jlZ_!
efk`]`ZXk`fe*! k_\! ;[d`e`jkiXkfi! j_Xcc! gifdlc+
^Xk\!jlZ_!Z_Xe^\j!`e!XZZfi[XeZ\!n`k_!jlYj\Zk`fe!
&Y'!f]!k_`j!j\Zk`fe,!

&0'! ;ep! MkXk\! n_`Z_*! Y\]fi\! IZkfY\i! /6*! /750*!
_Xj! X[fgk\[*! glijlXek! kf! `kj! fne! cXn*! nXk\i!
hlXc`kp! jkXe[Xi[j! Xggc`ZXYc\! kf! `ekiXjkXk\! nX+
k\ij!j_Xcc!jlYd`k!jlZ_!jkXe[Xi[j!kf!k_\!;[d`e`j+
kiXkfi!n`k_`e!k_`ikp![Xpj!X]k\i!IZkfY\i!/6*!/750,!
?XZ_!jlZ_!jkXe[Xi[!j_Xcc!i\dX`e!`e!\]]\Zk*!`e!k_\!
jXd\! dXee\i! Xe[! kf! k_\! jXd\! \ok\ek! Xj! Xep!
fk_\i! nXk\i! hlXc`kp! jkXe[Xi[! \jkXYc`j_\[! le[\i!
k_`j! Z_Xgk\i! lec\jj! k_\! ;[d`e`jkiXkfi! [\k\i+
d`e\j! k_Xk! jlZ_! jkXe[Xi[! `j! `eZfej`jk\ek! n`k_!
k_\!Xggc`ZXYc\!i\hl`i\d\ekj!f]!k_`j!;Zk!Xj!`e!\]+
]\Zk!`dd\[`Xk\cp!gi`fi!kf!IZkfY\i!/6*!/750,!C]!k_\!
;[d`e`jkiXkfi! dXb\j! jlZ_! X! [\k\id`eXk`fe! _\!
j_Xcc!efk!cXk\i!k_Xe!k_\!fe\!_le[i\[!Xe[!kn\ek`+
\k_! [Xp! X]k\i! k_\! [Xk\! f]! jlYd`jj`fe! f]! jlZ_!
jkXe[Xi[j*! efk`]p! k_\! MkXk\! Xe[! jg\Z`]p! k_\!
Z_Xe^\j! e\\[\[! kf! d\\k! jlZ_! i\hl`i\d\ekj,! C]!
jlZ_!Z_Xe^\j!Xi\!efk!X[fgk\[!Yp!k_\!MkXk\!n`k_+
`e! e`e\kp! [Xpj! X]k\i! jlZ_! efk`]`ZXk`fe*! k_\! ;[+
d`e`jkiXkfi! j_Xcc! gifdlc^Xk\! jlZ_! Z_Xe^\j! `e!
XZZfi[XeZ\!n`k_!jlYj\Zk`fe!&Y'!f]!k_`j!j\Zk`fe,!

&1'&;'! ;ep! MkXk\! n_`Z_! gi`fi! kf! IZkfY\i! /6*!
/750*! _Xj! efk! X[fgk\[! glijlXek! kf! `kj! fne! cXnj!
nXk\i!hlXc`kp!jkXe[Xi[j!Xggc`ZXYc\!kf!`ekiXjkXk\!
nXk\ij! j_Xcc*! efk! cXk\i! k_Xe! fe\! _le[i\[! Xe[!
\`^_kp![Xpj!X]k\i!IZkfY\i!/6*!/750*!X[fgk!Xe[!jlY+
d`k!jlZ_!jkXe[Xi[j!kf!k_\!;[d`e`jkiXkfi,!

&<'! C]! k_\! ;[d`e`jkiXkfi! [\k\id`e\j! k_Xk! Xep!
jlZ_! jkXe[Xi[j! Xi\! Zfej`jk\ek! n`k_! k_\!Xggc`ZX+
Yc\!i\hl`i\d\ekj!f]!k_`j!;Zk! Xj! `e! \]]\Zk! `dd\+
[`Xk\cp!gi`fi!kf!IZkfY\i!/6*!/750*!_\!j_Xcc!Xggifm\!
jlZ_!jkXe[Xi[j,!

&='! C]! k_\! ;[d`e`jkiXkfi! [\k\id`e\j! k_Xk! Xep!
jlZ_! jkXe[Xi[j! Xi\! efk! Zfej`jk\ek! n`k_! k_\! Xg+
gc`ZXYc\!i\hl`i\d\ekj!f]!k_`j!;Zk!Xj!`e!\]]\Zk!`d+
d\[`Xk\cp!gi`fi!kf!IZkfY\i!/6*!/750*!_\!j_Xcc*!efk!
cXk\i! k_Xe! k_\! e`e\k`\k_! [Xp! X]k\i! k_\! [Xk\! f]!
jlYd`jj`fe! f]! jlZ_! jkXe[Xi[j*! efk`]p! k_\! MkXk\!
Xe[! jg\Z`]p! k_\! Z_Xe^\j! kf! d\\k! jlZ_! i\hl`i\+
d\ekj,! C]! jlZ_! Z_Xe^\j! Xi\! efk! X[fgk\[! Yp! k_\!
MkXk\!n`k_`e!e`e\kp![Xpj!X]k\i!k_\![Xk\!f]!efk`]`+
ZXk`fe*!k_\!;[d`e`jkiXkfi!j_Xcc!gifdlc^Xk\!jlZ_!
jkXe[Xi[j!glijlXek!kf!jlYj\Zk`fe!&Y'!f]!k_`j!j\Z+
k`fe,!
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JX^\! 2//! NCNF?! 11}H;PCA;NCIH! ;H>! H;PCA;<F?! Q;N?LM! s +-+-!

$U%!FebcbfXW!eXZh_Tg\baf!

&/'! N_\! ;[d`e`jkiXkfi! j_Xcc! gifdgkcp! gi\gXi\!
Xe[! glYc`j_! gifgfj\[! i\^lcXk`fej! j\kk`e^! ]fik_!
nXk\i! hlXc`kp! jkXe[Xi[j! ]fi! X! MkXk\! `e! XZZfi[+
XeZ\! n`k_! k_\! Xggc`ZXYc\! i\hl`i\d\ekj! f]! k_`j!
;Zk!Xj!`e!\]]\Zk!`dd\[`Xk\cp!gi`fi!kf!IZkfY\i!/6*!
/750*!`]}!

&;'! k_\! MkXk\! ]X`cj! kf! jlYd`k! nXk\i! hlXc`kp!
jkXe[Xi[j! n`k_`e! k_\! k`d\j! gi\jZi`Y\[! `e! jlY+
j\Zk`fe!&X'!f]!k_`j!j\Zk`fe,!

&<'! X! nXk\i! hlXc`kp! jkXe[Xi[! jlYd`kk\[! Yp!
jlZ_!MkXk\!le[\i!jlYj\Zk`fe!&X'!f]!k_`j!j\Zk`fe!
`j![\k\id`e\[!Yp!k_\!;[d`e`jkiXkfi!efk!kf!Y\!
Zfej`jk\ek!n`k_!k_\!Xggc`ZXYc\!i\hl`i\d\ekj!f]!
jlYj\Zk`fe!&X'!f]!k_`j!j\Zk`fe,!

&0'! N_\! ;[d`e`jkiXkfi! j_Xcc! gifdlc^Xk\! Xep!
nXk\i! hlXc`kp! jkXe[Xi[! glYc`j_\[! `e! X! gifgfj\[!
i\^lcXk`fe!efk!cXk\i!k_Xe!fe\!_le[i\[!Xe[!e`e\+
kp![Xpj!X]k\i!k_\![Xk\!_\!glYc`j_\j!Xep!jlZ_!gif+
gfj\[! jkXe[Xi[*! lec\jj! gi`fi! kf! jlZ_! gifdlc^X+
k`fe*! jlZ_! MkXk\! _Xj! X[fgk\[! X! nXk\i! hlXc`kp!
jkXe[Xi[!n_`Z_!k_\!;[d`e`jkiXkfi![\k\id`e\j!kf!
Y\!`e!XZZfi[XeZ\!n`k_!jlYj\Zk`fe!&X'!f]!k_`j!j\Z+
k`fe,!

$V%!HXi\Xj5!eXi\fXW!fgTaWTeWf5!chU_\VTg\ba!

&/'!N_\!Afm\iefi!f]!X!MkXk\!fi!k_\!MkXk\!nXk\i!
gfcclk`fe! Zfekifc! X^\eZp! f]! jlZ_! MkXk\! j_Xcc!
]ifd!k`d\!kf!k`d\!&Ylk!Xk!c\Xjk!feZ\!\XZ_!k_i\\!
p\Xi!g\i`f[!Y\^`ee`e^!n`k_!IZkfY\i!/6*!/750'!_fc[!
glYc`Z!_\Xi`e^j!]fi!k_\!gligfj\!f]!i\m`\n`e^!Xg+
gc`ZXYc\! nXk\i! hlXc`kp! jkXe[Xi[j! Xe[*! Xj! Xggif+
gi`Xk\*! df[`]p`e^! Xe[! X[fgk`e^! jkXe[Xi[j,! L\+
jlckj! f]! jlZ_! i\m`\n! j_Xcc! Y\! dX[\! XmX`cXYc\! kf!
k_\!;[d`e`jkiXkfi,!

&0'&;'! Q_\e\m\i! k_\! MkXk\! i\m`j\j! fi!X[fgkj! X!
e\n!jkXe[Xi[*!jlZ_!i\m`j\[!fi!e\n!jkXe[Xi[!j_Xcc!
Y\!jlYd`kk\[!kf!k_\!;[d`e`jkiXkfi,!MlZ_!i\m`j\[!
fi! e\n! nXk\i! hlXc`kp! jkXe[Xi[! j_Xcc! Zfej`jk! f]!
k_\! [\j`^eXk\[! lj\j! f]! k_\! eXm`^XYc\! nXk\ij! `e+
mfcm\[! Xe[! k_\! nXk\i! hlXc`kp! Zi`k\i`X! ]fi! jlZ_!
nXk\ij! YXj\[! lgfe! jlZ_! lj\j,! MlZ_! jkXe[Xi[j!
j_Xcc!Y\!jlZ_!Xj!kf!gifk\Zk!k_\!glYc`Z!_\Xck_!fi!
n\c]Xi\*!\e_XeZ\!k_\!hlXc`kp!f]!nXk\i!Xe[!j\im\!
k_\! gligfj\j! f]! k_`j! Z_Xgk\i,! MlZ_! jkXe[Xi[j!
j_Xcc! Y\! \jkXYc`j_\[! kXb`e^! `ekf! Zfej`[\iXk`fe!
k_\`i! lj\! Xe[! mXcl\! ]fi! glYc`Z! nXk\i! jlggc`\j*!
gifgX^Xk`fe! f]! ]`j_! Xe[! n`c[c`]\*! i\Zi\Xk`feXc!
gligfj\j*!Xe[!X^i`ZlckliXc*!`e[ljki`Xc*!Xe[!fk_\i!
gligfj\j*! Xe[! Xcjf! kXb`e^! `ekf! Zfej`[\iXk`fe!
k_\`i!lj\!Xe[!mXcl\!]fi!eXm`^Xk`fe,!

&<'! Q_\e\m\i! X! MkXk\! i\m`\nj! nXk\i! hlXc`kp!
jkXe[Xi[j!glijlXek!kf!gXiX^iXg_!&/'!f]!k_`j!jlY+
j\Zk`fe*!fi!i\m`j\j!fi!X[fgkj!e\n!jkXe[Xi[j!gli+
jlXek!kf!k_`j!gXiX^iXg_*!jlZ_!MkXk\!j_Xcc!X[fgk!
Zi`k\i`X! ]fi! Xcc! kfo`Z! gfcclkXekj! c`jk\[! glijlXek!
kf! j\Zk`fe! /1/5&X'&/'! f]! k_`j! k`kc\! ]fi! n_`Z_! Zi`+
k\i`X! _Xm\! Y\\e! glYc`j_\[! le[\i! j\Zk`fe! /1/2&X'!
f]!k_`j!k`kc\*!k_\![`jZ_Xi^\!fi!gi\j\eZ\!f]!n_`Z_!
`e! k_\! X]]\Zk\[! nXk\ij! Zflc[! i\XjfeXYcp! Y\! \o+
g\Zk\[! kf! `ek\i]\i\! n`k_! k_fj\! [\j`^eXk\[! lj\j!
X[fgk\[! Yp! k_\! MkXk\*! Xj! e\Z\jjXip! kf! jlggfik!
jlZ_![\j`^eXk\[!lj\j,!MlZ_!Zi`k\i`X!j_Xcc!Y\!jg\+
Z`]`Z! eld\i`ZXc! Zi`k\i`X! ]fi! jlZ_! kfo`Z! gfcclk+
Xekj,! Q_\i\! jlZ_! eld\i`ZXc! Zi`k\i`X! Xi\! efk!
XmX`cXYc\*!n_\e\m\i!X!MkXk\!i\m`\nj!nXk\i!hlXc+
`kp! jkXe[Xi[j! glijlXek! kf! gXiX^iXg_! &/'*! fi! i\+
m`j\j! fi! X[fgkj! e\n! jkXe[Xi[j! glijlXek! kf! k_`j!
gXiX^iXg_*!jlZ_!MkXk\!j_Xcc!X[fgk!Zi`k\i`X!YXj\[!
fe!Y`fcf^`ZXc!dfe`kfi`e^!fi!Xjj\jjd\ek!d\k_f[j!
Zfej`jk\ek!n`k_! `e]fidXk`fe!glYc`j_\[!glijlXek!

kf!j\Zk`fe!/1/2&X'&6'!f]!k_`j!k`kc\,!Hfk_`e^!`e!k_`j!
j\Zk`fe!j_Xcc!Y\!Zfejkil\[!kf!c`d`k!fi![\cXp!k_\!
lj\!f]!\]]cl\ek! c`d`kXk`fej!fi!fk_\i!g\id`k!Zfe+
[`k`fej!YXj\[!fe!fi!`emfcm`e^!Y`fcf^`ZXc!dfe`kfi+
`e^!fi!Xjj\jjd\ek!d\k_f[j!fi!gi\m`fljcp!X[fgk+
\[!eld\i`ZXc!Zi`k\i`X,!

&1'! C]! k_\! ;[d`e`jkiXkfi*! n`k_`e! j`okp! [Xpj!
X]k\i! k_\! [Xk\! f]! jlYd`jj`fe! f]! k_\! i\m`j\[! fi!
e\n! jkXe[Xi[*! [\k\id`e\j! k_Xk! jlZ_! jkXe[Xi[!
d\\kj! k_\! i\hl`i\d\ekj! f]! k_`j! Z_Xgk\i*! jlZ_!
jkXe[Xi[! j_Xcc! k_\i\X]k\i! Y\! k_\! nXk\i! hlXc`kp!
jkXe[Xi[!]fi!k_\!Xggc`ZXYc\!nXk\ij!f]!k_Xk!MkXk\,!
C]! k_\! ;[d`e`jkiXkfi! [\k\id`e\j! k_Xk! Xep! jlZ_!
i\m`j\[! fi! e\n! jkXe[Xi[! `j! efk! Zfej`jk\ek! n`k_!
k_\! Xggc`ZXYc\! i\hl`i\d\ekj! f]! k_`j! Z_Xgk\i*! _\!
j_Xcc!efk!cXk\i!k_Xe!k_\!e`e\k`\k_![Xp!X]k\i!k_\!
[Xk\! f]! jlYd`jj`fe! f]! jlZ_! jkXe[Xi[! efk`]p! k_\!
MkXk\! Xe[! jg\Z`]p! k_\! Z_Xe^\j! kf! d\\k! jlZ_! i\+
hl`i\d\ekj,! C]!jlZ_!Z_Xe^\j!Xi\!efk!X[fgk\[!Yp!
k_\! MkXk\! n`k_`e! e`e\kp! [Xpj! X]k\i! k_\! [Xk\! f]!
efk`]`ZXk`fe*! k_\! ;[d`e`jkiXkfi! j_Xcc! gifdlc+
^Xk\!jlZ_!jkXe[Xi[!glijlXek!kf!gXiX^iXg_!&2'!f]!
k_`j!jlYj\Zk`fe,!

&2'! N_\! ;[d`e`jkiXkfi! j_Xcc! gifdgkcp! gi\gXi\!
Xe[!glYc`j_!gifgfj\[!i\^lcXk`fej!j\kk`e^!]fik_!X!
i\m`j\[! fi! e\n! nXk\i! hlXc`kp! jkXe[Xi[! ]fi! k_\!
eXm`^XYc\!nXk\ij!`emfcm\[}!

&;'! `]!X! i\m`j\[!fi! e\n! nXk\i! hlXc`kp!jkXe[+
Xi[! jlYd`kk\[! Yp! jlZ_!MkXk\!le[\i! gXiX^iXg_!
&1'!f]!k_`j!jlYj\Zk`fe!]fi!jlZ_!nXk\ij!`j![\k\i+
d`e\[!Yp!k_\!;[d`e`jkiXkfi!efk!kf!Y\!Zfej`jk+
\ek! n`k_! k_\! Xggc`ZXYc\! i\hl`i\d\ekj! f]! k_`j!
Z_Xgk\i*!fi!

&<'!`e!Xep!ZXj\!n_\i\!k_\!;[d`e`jkiXkfi![\+
k\id`e\j!k_Xk!X!i\m`j\[!fi!e\n!jkXe[Xi[!`j!e\Z+
\jjXip!kf!d\\k!k_\!i\hl`i\d\ekj!f]!k_`j!Z_Xg+
k\i,!

N_\!;[d`e`jkiXkfi!j_Xcc!gifdlc^Xk\!Xep!i\m`j\[!
fi! e\n! jkXe[Xi[!le[\i! k_`j! gXiX^iXg_!efk! cXk\i!
k_Xe! e`e\kp! [Xpj! X]k\i! _\! glYc`j_\j! jlZ_! gif+
gfj\[!jkXe[Xi[j*!lec\jj!gi`fi!kf!jlZ_!gifdlc^X+
k`fe*! jlZ_! MkXk\! _Xj! X[fgk\[! X! i\m`j\[! fi! e\n!
nXk\i!hlXc`kp!jkXe[Xi[!n_`Z_!k_\!;[d`e`jkiXkfi!
[\k\id`e\j! kf! Y\! `e! XZZfi[XeZ\! n`k_! k_`j! Z_Xg+
k\i,!

$W%! ?WXag\Y\VTg\ba! bY! TeXTf! j\g[! \afhYY\V\Xag! Vba'
geb_f5! `Tk\`h`! WT\_l! _bTW5! VXegT\a! XYY_hXag!
_\`\gTg\baf!eXi\f\ba!

&/'&;'! ?XZ_! MkXk\! j_Xcc! `[\ek`]p! k_fj\! nXk\ij!
n`k_`e!`kj!Yfle[Xi`\j!]fi!n_`Z_!k_\!\]]cl\ek!c`d+
`kXk`fej! i\hl`i\[! Yp! j\Zk`fe! /1//&Y'&/'&;'! Xe[!
j\Zk`fe! /1//&Y'&/'&<'! f]! k_`j! k`kc\! Xi\! efk! jki`e+
^\ek! \efl^_! kf! `dgc\d\ek! Xep! nXk\i! hlXc`kp!
jkXe[Xi[! Xggc`ZXYc\! kf! jlZ_! nXk\ij,! N_\! MkXk\!
j_Xcc! \jkXYc`j_! X! gi`fi`kp! iXeb`e^! ]fi! jlZ_! nX+
k\ij*!kXb`e^!`ekf!XZZflek!k_\!j\m\i`kp!f]!k_\!gfc+
clk`fe! Xe[! k_\! lj\j! kf! Y\! dX[\! f]! jlZ_! nXk\ij,!

&<'! ?XZ_! MkXk\! j_Xcc! `[\ek`]p! k_fj\! nXk\ij! fi!
gXikj! k_\i\f]! n`k_`e! `kj! Yfle[Xi`\j! ]fi! n_`Z_!
Zfekifcj! fe! k_\idXc! [`jZ_Xi^\j! le[\i! j\Zk`fe!
/1//!f]!k_`j!k`kc\!Xi\!efk!jki`e^\ek!\efl^_!kf!Xj+
jli\! gifk\Zk`fe! Xe[! gifgX^Xk`fe! f]! X! YXcXeZ\[!
`e[`^\eflj! gfglcXk`fe! f]! j_\cc]`j_*! ]`j_*! Xe[!
n`c[c`]\,!

&='! ?XZ_! MkXk\! j_Xcc! \jkXYc`j_! ]fi! k_\! nXk\ij!
`[\ek`]`\[!`e!gXiX^iXg_!&/'&;'!f]!k_`j!jlYj\Zk`fe*!
Xe[!`e!XZZfi[XeZ\!n`k_!k_\!gi`fi`kp!iXeb`e^*!k_\!
kfkXc! dXo`dld! [X`cp! cfX[*! ]fi!k_fj\!gfcclkXekj!
n_`Z_! k_\! ;[d`e`jkiXkfi! `[\ek`]`\j! le[\i! j\Z+
k`fe! /1/2&X'&0'! f]! k_`j! k`kc\! Xj! jl`kXYc\! ]fi! jlZ_!
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ZXcZlcXk`fe,!MlZ_!cfX[!j_Xcc! Y\!\jkXYc`j_\[!Xk!X!
c\m\c! e\Z\jjXip! kf! `dgc\d\ek! k_\! Xggc`ZXYc\!
nXk\i! hlXc`kp! jkXe[Xi[j! n`k_! j\XjfeXc! mXi`+
Xk`fej!Xe[!X! dXi^`e!f]!jX]\kp! n_`Z_!kXb\j! `ekf!
XZZflek! Xep! cXZb! f]! befnc\[^\! ZfeZ\ie`e^! k_\!
i\cXk`fej_`g! Y\kn\\e! \]]cl\ek! c`d`kXk`fej! Xe[!
nXk\i!hlXc`kp,!

&>'! ?XZ_! MkXk\! j_Xcc! \jk`dXk\! ]fi! k_\! nXk\ij!
`[\ek`]`\[! `e!gXiX^iXg_! &/'&<'!f]! k_`j! jlYj\Zk`fe!
k_\!kfkXc!dXo`dld![X`cp!k_\idXc!cfX[!i\hl`i\[!
kf! Xjjli\! gifk\Zk`fe! Xe[! gifgX^Xk`fe! f]! X! YXc+
XeZ\[*! `e[`^\eflj! gfglcXk`fe! f]! j_\cc]`j_*! ]`j_*!
Xe[!n`c[c`]\,!MlZ_!\jk`dXk\j!j_Xcc!kXb\!`ekf!XZ+
Zflek! k_\! efidXc! nXk\i! k\dg\iXkli\j*! ]cfn!
iXk\j*! j\XjfeXc! mXi`Xk`fej*! \o`jk`e^! jfliZ\j! f]!
_\Xk! `eglk*! Xe[! k_\! [`jj`gXk`m\! ZXgXZ`kp! f]! k_\!
`[\ek`]`\[! nXk\ij! fi! gXikj! k_\i\f],! MlZ_! \jk`+
dXk\j! j_Xcc! `eZcl[\! X! ZXcZlcXk`fe! f]! k_\! dXo`+
dld! _\Xk! `eglk! k_Xk! ZXe! Y\! dX[\! `ekf! \XZ_!
jlZ_! gXik! Xe[! j_Xcc! `eZcl[\! X! dXi^`e! f]! jX]\kp!
n_`Z_!kXb\j!`ekf!XZZflek!Xep!cXZb!f]!befnc\[^\!
ZfeZ\ie`e^! k_\! [\m\cfgd\ek! f]! k_\idXc! nXk\i!
hlXc`kp!Zi`k\i`X!]fi!jlZ_!gifk\Zk`fe!Xe[!gifgX^X+
k`fe!`e!k_\!`[\ek`]`\[!nXk\ij!fi!gXikj!k_\i\f],!

&0'! ?XZ_! MkXk\! j_Xcc! jlYd`k! kf! k_\! ;[d`e`j+
kiXkfi! ]ifd! k`d\! kf! k`d\*! n`k_! k_\! ]`ijk! jlZ_!
jlYd`jj`fe! efk! cXk\i! k_Xe! fe\! _le[i\[! Xe[!
\`^_kp![Xpj!X]k\i!k_\![Xk\!f]!glYc`ZXk`fe!f]!k_\!
]`ijk! `[\ek`]`ZXk`fe! f]! gfcclkXekj! le[\i! j\Zk`fe!
/1/2&X'&0'&>'! f]! k_`j! k`kc\*! ]fi! _`j! XggifmXc! k_\!
nXk\ij! `[\ek`]`\[! Xe[! k_\! cfX[j! \jkXYc`j_\[!
le[\i!gXiX^iXg_j!&/'&;'*!&/'&<'*!&/'&='*!Xe[!&/'&>'!
f]! k_`j! jlYj\Zk`fe,! N_\! ;[d`e`jkiXkfi! j_Xcc! \`+
k_\i! Xggifm\! fi! [`jXggifm\! jlZ_! `[\ek`]`ZXk`fe!
Xe[! cfX[! efk! cXk\i! k_Xe! k_`ikp! [Xpj! X]k\i! k_\!
[Xk\! f]! jlYd`jj`fe,! C]! k_\! ;[d`e`jkiXkfi! Xg+
gifm\j! jlZ_! `[\ek`]`ZXk`fe! Xe[! cfX[*! jlZ_! MkXk\!
j_Xcc! `eZfigfiXk\! k_\d! `ekf! `kj! Zlii\ek! gcXe!
le[\i! jlYj\Zk`fe! &\'! f]! k_`j! j\Zk`fe,! C]! k_\! ;[+
d`e`jkiXkfi! [`jXggifm\j! jlZ_! `[\ek`]`ZXk`fe! Xe[!
cfX[*! _\! j_Xcc! efk! cXk\i! k_Xe! k_`ikp! [Xpj! X]k\i!
k_\! [Xk\! f]! jlZ_! [`jXggifmXc! `[\ek`]p! jlZ_! nX+
k\ij! `e! jlZ_! MkXk\! Xe[! \jkXYc`j_! jlZ_! cfX[j! ]fi!
jlZ_! nXk\ij! Xj! _\! [\k\id`e\j! e\Z\jjXip! kf! `d+
gc\d\ek! k_\! nXk\i! hlXc`kp! jkXe[Xi[j! Xggc`ZXYc\!
kf!jlZ_!nXk\ij!Xe[!lgfe!jlZ_!`[\ek`]`ZXk`fe!Xe[!
\jkXYc`j_d\ek!k_\!MkXk\!j_Xcc!`eZfigfiXk\!k_\d!
`ekf!`kj!Zlii\ek!gcXe!le[\i!jlYj\Zk`fe!&\'!f]!k_`j!
j\Zk`fe,!

&1'! @fi! k_\! jg\Z`]`Z! gligfj\! f]! [\m\cfg`e^! `e+
]fidXk`fe*! \XZ_! MkXk\! j_Xcc! `[\ek`]p! Xcc! nXk\ij!
n`k_`e!`kj!Yfle[Xi`\j!n_`Z_!`k!_Xj!efk!`[\ek`]`\[!
le[\i! gXiX^iXg_! &/'&;'! Xe[! &/'&<'! f]! k_`j! jlY+
j\Zk`fe! Xe[! \jk`dXk\! ]fi! jlZ_! nXk\ij! k_\! kfkXc!
dXo`dld! [X`cp! cfX[! n`k_! j\XjfeXc! mXi`Xk`fej!
Xe[! dXi^`ej! f]! jX]\kp*! ]fi! k_fj\! gfcclkXekj!
n_`Z_! k_\! ;[d`e`jkiXkfi! `[\ek`]`\j! le[\i! j\Z+
k`fe! /1/2&X'&0'! f]! k_`j! k`kc\! Xj! jl`kXYc\! ]fi! jlZ_!
ZXcZlcXk`fe! Xe[! ]fi! k_\idXc! [`jZ_Xi^\j*! Xk! X!
c\m\c!k_Xk!nflc[!Xjjli\!gifk\Zk`fe!Xe[!gifgX^X+
k`fe!f]!X!YXcXeZ\[!`e[`^\eflj!gfglcXk`fe!f]!]`j_*!
j_\cc]`j_*!Xe[!n`c[c`]\,!

&2'!FCGCN;NCIHM IH L?PCMCIH I@ =?LN;CH ?@@FO+
?HN FCGCN;NCIHM,}!

&;'! MN;H>;L> HIN ;NN;CH?>,}@fi! nXk\ij!
`[\ek`]`\[!le[\i!gXiX^iXg_!&/'&;'!n_\i\!k_\!Xg+
gc`ZXYc\! nXk\i! hlXc`kp! jkXe[Xi[! _Xj! efk! p\k!
Y\\e! XkkX`e\[*! Xep! \]]cl\ek! c`d`kXk`fe! YXj\[!
fe!X!kfkXc!dXo`dld![X`cp!cfX[!fi!fk_\i!nXjk\!
cfX[! XccfZXk`fe! \jkXYc`j_\[! le[\i! k_`j! j\Zk`fe!
dXp! Y\! i\m`j\[! fecp! `]! &`'! k_\! ZldlcXk`m\! \]+

]\Zk! f]! Xcc! jlZ_! i\m`j\[! \]]cl\ek! c`d`kXk`fej!
YXj\[! fe! jlZ_! kfkXc! dXo`dld! [X`cp! cfX[! fi!
nXjk\! cfX[! XccfZXk`fe! n`cc! Xjjli\! k_\! XkkX`e+
d\ek! f]! jlZ_! nXk\i! hlXc`kp! jkXe[Xi[*! fi! &``'!
k_\![\j`^eXk\[!lj\!n_`Z_!`j!efk!Y\`e^!XkkX`e\[!
`j!i\dfm\[!`e!XZZfi[XeZ\!n`k_!i\^lcXk`fej!\j+
kXYc`j_\[!le[\i!k_`j!j\Zk`fe,!

&<'!MN;H>;L> ;NN;CH?>,}@fi!nXk\ij!`[\ek`+
]`\[! le[\i! gXiX^iXg_! &/'&;'! n_\i\! k_\! hlXc`kp!
f]! jlZ_! nXk\ij! \hlXcj! fi! \oZ\\[j! c\m\cj! e\Z+
\jjXip! kf! gifk\Zk! k_\! [\j`^eXk\[! lj\! ]fi! jlZ_!
nXk\ij! fi! fk_\in`j\! i\hl`i\[! Yp! Xggc`ZXYc\!
nXk\i! hlXc`kp! jkXe[Xi[j*! Xep! \]]cl\ek! c`d`kX+
k`fe! YXj\[! fe! X! kfkXc! dXo`dld! [X`cp! cfX[! fi!
fk_\i! nXjk\! cfX[! XccfZXk`fe! \jkXYc`j_\[! le[\i!
k_`j!j\Zk`fe*!fi!Xep!nXk\i!hlXc`kp!jkXe[Xi[!\j+
kXYc`j_\[!le[\i!k_`j!j\Zk`fe*!fi!Xep!fk_\i!g\i+
d`kk`e^! jkXe[Xi[! dXp! Y\! i\m`j\[! fecp! `]! jlZ_!
i\m`j`fe! `j! jlYa\Zk!kf! Xe[! Zfej`jk\ek!n`k_!k_\!
Xek`[\^iX[Xk`fe! gfc`Zp! \jkXYc`j_\[! le[\i! k_`j!
j\Zk`fe,!

$X%!8bag\ah\aZ!c_Taa\aZ!cebVXff!

&/'! ?XZ_! MkXk\! j_Xcc! _Xm\! X! Zfek`el`e^! gcXe+
e`e^! gifZ\jj! Xggifm\[! le[\i! gXiX^iXg_! &0'! f]!
k_`j! jlYj\Zk`fe! n_`Z_! `j! Zfej`jk\ek! n`k_! k_`j!
Z_Xgk\i,!

&0'!?XZ_!MkXk\!j_Xcc!jlYd`k!efk!cXk\i!k_Xe!/0.!
[Xpj!X]k\i!IZkfY\i!/6*!/750*!kf!k_\!;[d`e`jkiXkfi!
]fi!_`j!XggifmXc!X!gifgfj\[!Zfek`el`e^!gcXee`e^!
gifZ\jj! n_`Z_! `j! Zfej`jk\ek! n`k_! k_`j! Z_Xgk\i,!
Hfk!cXk\i!k_Xe!k_`ikp![Xpj!X]k\i!k_\![Xk\!f]!jlY+
d`jj`fe! f]! jlZ_! X! gifZ\jj! k_\! ;[d`e`jkiXkfi!
j_Xcc!\`k_\i!Xggifm\!fi![`jXggifm\!jlZ_!gifZ\jj,!
N_\! ;[d`e`jkiXkfi! j_Xcc! ]ifd! k`d\! kf! k`d\! i\+
m`\n!\XZ_!MkXk\%j!Xggifm\[!gcXee`e^!gifZ\jj!]fi!
k_\!gligfj\!f]!`ejli`e^!k_Xk!jlZ_!gcXee`e^!gifZ+
\jj! `j!Xk!Xcc!k`d\j!Zfej`jk\ek!n`k_!k_`j!Z_Xgk\i,!
N_\! ;[d`e`jkiXkfi! j_Xcc! efk! Xggifm\!Xep! MkXk\!
g\id`k! gif^iXd! le[\i! jlYZ_Xgk\i! CP! f]! k_`j!
Z_Xgk\i! ]fi! Xep! MkXk\! n_`Z_! [f\j! efk! _Xm\! Xe!
Xggifm\[!Zfek`el`e^!gcXee`e^!gifZ\jj!le[\i!k_`j!
j\Zk`fe,!

&1'! N_\! ;[d`e`jkiXkfi! j_Xcc! Xggifm\! Xep! Zfe+
k`el`e^! gcXee`e^! gifZ\jj! jlYd`kk\[! kf! _`d!
le[\i!k_`j!j\Zk`fe!n_`Z_!n`cc!i\jlck!`e!gcXej!]fi!
Xcc! eXm`^XYc\! nXk\ij! n`k_`e! jlZ_! MkXk\*! n_`Z_!
`eZcl[\*!Ylk!Xi\!efk!c`d`k\[!kf*!k_\!]fccfn`e^8!

&;'! \]]cl\ek! c`d`kXk`fej! Xe[! jZ_\[lc\j! f]!
Zfdgc`XeZ\! Xk! c\Xjk! Xj! jki`e^\ek! Xj! k_fj\! i\+
hl`i\[! Yp! j\Zk`fe! /1//&Y'&/'*! j\Zk`fe! /1//&Y'&0'*!
j\Zk`fe!/1/4*!Xe[!j\Zk`fe!/1/5!f]!k_`j!k`kc\*!Xe[!
Xk!c\Xjk!Xj!jki`e^\ek!Xj!Xep!i\hl`i\d\ekj!Zfe+
kX`e\[! `e! Xep! Xggc`ZXYc\! nXk\i! hlXc`kp! jkXe[+
Xi[!`e!\]]\Zk!le[\i!Xlk_fi`kp!f]!k_`j!j\Zk`fe9!

&<'!k_\!`eZfigfiXk`fe!f]!Xcc!\c\d\ekj!f]!Xep!
Xggc`ZXYc\!Xi\X+n`[\!nXjk\!dXeX^\d\ek!gcXej!
le[\i!j\Zk`fe!/066!f]!k_`j!k`kc\*!Xe[!Xggc`ZXYc\!
YXj`e!gcXej!le[\i!j\Zk`fe!/067!f]!k_`j!k`kc\9!

&='!kfkXc!dXo`dld![X`cp!cfX[!]fi!gfcclkXekj!
`e! XZZfi[XeZ\! n`k_! jlYj\Zk`fe! &['! f]! k_`j! j\Z+
k`fe9!

&>'!gifZ\[li\j!]fi!i\m`j`fe9!
&?'! X[\hlXk\! Xlk_fi`kp! ]fi! `ek\i^fm\ie+

d\ekXc!Zffg\iXk`fe9!
&@'! X[\hlXk\! `dgc\d\ekXk`fe*! `eZcl[`e^!

jZ_\[lc\j! f]! Zfdgc`XeZ\*! ]fi! i\m`j\[! fi! e\n!
nXk\i! hlXc`kp! jkXe[Xi[j*! le[\i! jlYj\Zk`fe! &Z'!
f]!k_`j!j\Zk`fe9!

&A'!Zfekifcj!fm\i!k_\![`jgfj`k`fe!f]!Xcc!i\j`[+
lXc! nXjk\! ]ifd! Xep! nXk\i! ki\Xkd\ek! gifZ\jj+
`e^9!
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&B'! Xe! `em\ekfip! Xe[! iXeb`e^*! `e! fi[\i! f]!
gi`fi`kp*! f]! e\\[j! ]fi! ZfejkilZk`fe! f]! nXjk\!
ki\Xkd\ek!nfibj!i\hl`i\[!kf!d\\k!k_\!Xggc`ZX+
Yc\! i\hl`i\d\ekj! f]! j\Zk`fej! /1//! Xe[! /1/0! f]!
k_`j!k`kc\,!

$Y%!;Te_\Xe!Vb`c_\TaVX!

Hfk_`e^! `e! k_`j! j\Zk`fe! j_Xcc! Y\! Zfejkil\[! kf!
X]]\Zk! Xep! \]]cl\ek! c`d`kXk`fe*! fi! jZ_\[lc\! f]!
Zfdgc`XeZ\! i\hl`i\[! Yp! Xep! MkXk\! kf! Y\! `dgc\+
d\ek\[! gi`fi! kf! k_\! [Xk\j! j\k! ]fik_! `e! j\Zk`fej!
/1//&Y'&/'! Xe[! /1//&Y'&0'! f]! k_`j! k`kc\! efi! kf! gi\+
Zcl[\!Xep!MkXk\!]ifd!i\hl`i`e^!Zfdgc`XeZ\!n`k_!
Xep! \]]cl\ek! c`d`kXk`fe! fi! jZ_\[lc\! f]! Zfdgc`+
XeZ\!Xk![Xk\j!\Xic`\i!k_Xe!jlZ_![Xk\j,!

$Z%!>XTg!fgTaWTeWf!

QXk\i!hlXc`kp!jkXe[Xi[j!i\cXk`e^!kf!_\Xk!j_Xcc!
Y\! Zfej`jk\ek! n`k_! k_\! i\hl`i\d\ekj! f]! j\Zk`fe!
/104!f]!k_`j!k`kc\,!

$[%!J[Xe`T_!jTgXe!dhT_\gl!fgTaWTeWf!

@fi! k_\! gligfj\j! f]! k_`j! Z_Xgk\i! k_\! k\id!
WWnXk\i! hlXc`kp! jkXe[Xi[j%%! `eZcl[\j! k_\idXc!
nXk\i!hlXc`kp!jkXe[Xi[j,!

$\%!8bTfgT_!eXVeXTg\ba!jTgXe!dhT_\gl!Ve\gXe\T!

$+%!6Wbcg\ba!Ul!IgTgXf!

$6%!?a\g\T_!Ve\gXe\T!TaW!fgTaWTeWf!

Hfk!cXk\i!k_Xe!20!dfek_j!X]k\i!IZkfY\i!/.*!
0...*! \XZ_! MkXk\! _Xm`e^! ZfXjkXc! i\Zi\Xk`fe!
nXk\ij!j_Xcc!X[fgk!Xe[!jlYd`k!kf!k_\!;[d`e+
`jkiXkfi!nXk\i!hlXc`kp!Zi`k\i`X!Xe[!jkXe[Xi[j!
]fi! k_\! ZfXjkXc! i\Zi\Xk`fe! nXk\ij! f]! k_\!
MkXk\!]fi!k_fj\!gXk_f^\ej!Xe[!gXk_f^\e!`e[`+
ZXkfij!]fi!n_`Z_!k_\!;[d`e`jkiXkfi!_Xj!glY+
c`j_\[! Zi`k\i`X! le[\i! j\Zk`fe! /1/2&X'! f]! k_`j!
k`kc\,!

$7%!DXj!be!eXi\fXW!Ve\gXe\T!TaW!fgTaWTeWf!

Hfk!cXk\i!k_Xe!14!dfek_j!X]k\i!k_\![Xk\!f]!
glYc`ZXk`fe! Yp! k_\! ;[d`e`jkiXkfi! f]! e\n! fi!
i\m`j\[! nXk\i! hlXc`kp! Zi`k\i`X! le[\i! j\Zk`fe!
/1/2&X'&7'! f]! k_`j! k`kc\*! \XZ_! MkXk\! _Xm`e^!
ZfXjkXc! i\Zi\Xk`fe! nXk\ij! j_Xcc! X[fgk! Xe[!
jlYd`k!kf!k_\!;[d`e`jkiXkfi!e\n!fi!i\m`j\[!
nXk\i! hlXc`kp! jkXe[Xi[j! ]fi! k_\! ZfXjkXc!
i\Zi\Xk`fe!nXk\ij!f]!k_\!MkXk\!]fi!Xcc!gXk_f+
^\ej! Xe[! gXk_f^\e! `e[`ZXkfij! kf! n_`Z_! k_\!
e\n!fi!i\m`j\[!nXk\i!hlXc`kp!Zi`k\i`X!Xi\!Xg+
gc`ZXYc\,!

$,%!<T\_heX!bY!IgTgXf!gb!TWbcg!

$6%!?a!ZXaXeT_!

C]!X!MkXk\!]X`cj!kf!X[fgk!nXk\i!hlXc`kp!Zi`+
k\i`X!Xe[!jkXe[Xi[j!`e!XZZfi[XeZ\!n`k_!gXiX+
^iXg_!&/'&;'!k_Xk!Xi\!Xj!gifk\Zk`m\!f]!_ldXe!
_\Xck_! Xj! k_\! Zi`k\i`X! ]fi! gXk_f^\ej! Xe[!
gXk_f^\e! `e[`ZXkfij! ]fi! ZfXjkXc! i\Zi\Xk`fe!
nXk\ij! glYc`j_\[! Yp! k_\! ;[d`e`jkiXkfi*! k_\!
;[d`e`jkiXkfi! j_Xcc! gifdgkcp! gifgfj\! i\^l+
cXk`fej!]fi!k_\!MkXk\!j\kk`e^!]fik_!i\m`j\[!fi!
e\n! nXk\i! hlXc`kp! jkXe[Xi[j! ]fi! gXk_f^\ej!
Xe[! gXk_f^\e! `e[`ZXkfij! [\jZi`Y\[! `e! gXiX+
^iXg_!&/'&;'!]fi!ZfXjkXc!i\Zi\Xk`fe!nXk\ij!f]!
k_\!MkXk\,!

$7%!;kVXcg\ba!

C]! k_\! ;[d`e`jkiXkfi! gifgfj\j! i\^lcXk`fej!
]fi! X! MkXk\! [\jZi`Y\[! `e! jlYgXiX^iXg_! &;'!
le[\i!jlYj\Zk`fe!&Z'&2'&<'!f]!k_`j!j\Zk`fe*!k_\!
;[d`e`jkiXkfi! j_Xcc! glYc`j_! Xep! i\m`j\[! fi!

e\n!jkXe[Xi[!le[\i!k_`j!jlYj\Zk`fe!efk!cXk\i!
k_Xe!20!dfek_j!X]k\i!IZkfY\i!/.*!0...,!

$-%!6cc_\VTU\_\gl!

?oZ\gk! Xj! \ogi\jjcp! gifm`[\[! Yp! k_`j! jlY+
j\Zk`fe*! k_\! i\hl`i\d\ekj! Xe[! gifZ\[li\j! f]!
jlYj\Zk`fe!&Z'!f]!k_`j!j\Zk`fe!Xggcp!kf!k_`j!jlY+
j\Zk`fe*! `eZcl[`e^! k_\! i\hl`i\d\ek! `e! jlY+
j\Zk`fe! &Z'&0'&;'! f]! k_`j! j\Zk`fe! k_Xk! k_\! Zi`+
k\i`X!gifk\Zk!glYc`Z!_\Xck_!Xe[!n\c]Xi\,!

&Dle\! 1.*! /726*! Z_,! 536*! k`kc\! CCC*! x 1.1*! Xj! X[[\[!
JlY,! F,! 70z3..*! x 0*! IZk,! /6*! /750*! 64! MkXk,! 6249!
Xd\e[\[!JlY,!F,!/..z2*!k`kc\!CCC*!x 1.6&['*!k`kc\!CP*!
x 2.2&Y'*! @\Y,! 2*! /765*! /./! MkXk,! 17*! 469! JlY,! F,!
/.4z062*!x 0*!IZk,!/.*!0...*!//2!MkXk,!65.,'!

L?@?L?H=?M CH N?RN!

N_`j!;Zk*!i\]\ii\[!kf!`e!jlYj\Zj,!&X'&/'*! &0'*! &1'&<'*! &='!

Xe[!&Y'&/'*!d\Xej!XZk!Dle\!1.*!/726*!Z_,!536*!40!MkXk,!//33*!
gi`fi! kf! k_\! jlg\ij\[li\! Xe[! i\\eXZkd\ek! f]! XZk! Dle\!

1.*!/726!Yp!XZk!IZk,!/6*!/750*!JlY,!F,!70z3..*!64!MkXk,!6/4,!

;Zk!Dle\!1.*!/726*!Z_,!536*!Xj!X[[\[!Yp!XZk!IZk,!/6*!/750*!
JlY,!F,!70z3..*!64!MkXk,!6/4*!\eXZk\[!k_`j!Z_Xgk\i,!

;G?H>G?HNM!

0...}MlYj\Z,!&`',!JlY,!F,!/.4z062!X[[\[!jlYj\Z,!&`',!

/765}MlYj\Z,! &Z'&0',!JlY,!F,!/..z2*! x 1.6&['*![\j`^eXk\[!

\o`jk`e^!gifm`j`fe!Xj!jlYgXi,!&;'!Xe[!X[[\[!jlYgXi,!&<',!
MlYj\Z,!&['&2',!JlY,!F,!/..z2*!x 2.2&Y'*!X[[\[!gXi,!&2',!

s +-+-T(!HXi\fXW!jTgXe!dhT_\gl!fgTaWTeWf!

N_\!i\m`\n*!i\m`j`fe*!Xe[!X[fgk`fe!fi!gifdlc+
^Xk`fe!f]!i\m`j\[!fi!e\n!nXk\i!hlXc`kp!jkXe[Xi[j!
glijlXek! kf! j\Zk`fe! 1.1&Z'! f]! k_\! @\[\iXc! QXk\i!
Jfcclk`fe!=fekifc!;Zk!U11!O,M,=,!/1/1&Z'V!j_Xcc!Y\!
Zfdgc\k\[!Yp!k_\![Xk\!k_i\\!p\Xij!X]k\i!>\Z\d+
Y\i!07*! /76/,! Hf! ^iXek! j_Xcc! Y\! dX[\!le[\i! k`kc\!
CC!f]!k_\!@\[\iXc!QXk\i!Jfcclk`fe!=fekifc!;Zk!U11!
O,M,=,! /06/! \k! j\h,V! X]k\i! jlZ_! [Xk\! lek`c! nXk\i!
hlXc`kp!jkXe[Xi[j!Xi\!i\m`\n\[!Xe[!i\m`j\[!gli+
jlXek! kf! j\Zk`fe! 1.1&Z'*! \oZ\gk! n_\i\! k_\! MkXk\!
_Xj! `e! ^ff[! ]X`k_! jlYd`kk\[! jlZ_! i\m`j\[! nXk\i!
hlXc`kp!jkXe[Xi[j!Xe[!k_\!;[d`e`jkiXkfi!_Xj!efk!
XZk\[!kf!Xggifm\!fi![`jXggifm\!jlZ_!jlYd`jj`fe!
n`k_`e!fe\!_le[i\[!Xe[!kn\ekp![Xpj!f]!i\Z\`gk,!

&JlY,! F,! 75z//5*! x 02*! >\Z,! 07*! /76/*! 73! MkXk,! /410,'!

L?@?L?H=?M CH N?RN!

N_\!@\[\iXc!QXk\i!Jfcclk`fe!=fekifc!;Zk*!i\]\ii\[!kf!
`e!k\ok*!`j!XZk!Dle\!1.*!/726*!Z_,!536*!Xj!Xd\e[\[!^\e\i+

Xccp!Yp!JlY,!F,!70z3..*!x 0*!IZk,!/6*!/750*!64!MkXk,!6/4,!N`kc\!

CC! f]! k_\! ;Zk! `j! ZcXjj`]`\[! ^\e\iXccp! kf! jlYZ_Xgk\i! CC!
&x /06/!\k!j\h,'!f]!k_`j!Z_Xgk\i,!@fi!Zfdgc\k\!ZcXjj`]`ZX+

k`fe! f]! k_`j! ;Zk! kf! k_\! =f[\*! j\\! M_fik! N`kc\! efk\! j\k!

flk!le[\i!j\Zk`fe!/03/!f]!k_`j!k`kc\!Xe[!NXYc\j,!

=I>C@C=;NCIH!

M\Zk`fe!nXj!\eXZk\[!Xj!gXik!f]!k_\!Gle`Z`gXc!QXjk\+

nXk\i! Ni\Xkd\ek! =fejkilZk`fe! AiXek! ;d\e[d\ekj! f]!

/76/*! Xe[! efk! Xj! gXik! f]! k_\! @\[\iXc! QXk\i! Jfcclk`fe!
=fekifc!;Zk!n_`Z_!Zfdgi`j\j!k_`j!Z_Xgk\i,!

s +-+.(!?aYbe`Tg\ba!TaW!Zh\WX_\aXf!

$T%!8e\gXe\T!WXiX_bc`Xag!TaW!chU_\VTg\ba!

&/'!N_\!;[d`e`jkiXkfi*!X]k\i!ZfejlckXk`fe!n`k_!
Xggifgi`Xk\! @\[\iXc! Xe[! MkXk\! X^\eZ`\j! Xe[!
fk_\i!`ek\i\jk\[!g\ijfej*!j_Xcc![\m\cfg!Xe[!glY+
c`j_*!n`k_`e!fe\!p\Xi!X]k\i!IZkfY\i!/6*!/750!&Xe[!
]ifd!k`d\!kf!k`d\!k_\i\X]k\i!i\m`j\'!Zi`k\i`X!]fi!
nXk\i! hlXc`kp! XZZliXk\cp! i\]c\Zk`e^! k_\! cXk\jk!
jZ`\ek`]`Z!befnc\[^\!&;'!fe!k_\!b`e[!Xe[!\ok\ek!
f]! Xcc! `[\ek`]`XYc\! \]]\Zkj! fe! _\Xck_! Xe[! n\c]Xi\!
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$U%! 6iT\_TU\_\gl! gb! chU_\V5! geTWX! fXVeXgf! XkVXc'
g\ba5!cXaT_gl!Ybe!W\fV_bfheX!bY!VbaY\WXag\T_!\a'
Ybe`Tg\ba!

;ep!i\Zfi[j*!i\gfikj*!fi! `e]fidXk`fe!fYkX`e\[!
le[\i!k_`j!j\Zk`fe!&/'!j_Xcc*!`e!k_\!ZXj\!f]!\]]cl+
\ek! [XkX*! Y\! i\cXk\[! kf! Xep! Xggc`ZXYc\! \]]cl\ek!
c`d`kXk`fej*! kfo`Z*! gi\ki\Xkd\ek*! fi! e\n! jfliZ\!
g\i]fidXeZ\!jkXe[Xi[j*!Xe[!&0'!j_Xcc!Y\!XmX`cXYc\!
kf!k_\!glYc`Z*!\oZ\gk!k_Xk!lgfe!X!j_fn`e^!jXk`j+
]XZkfip!kf!k_\!;[d`e`jkiXkfi!Yp!Xep!g\ijfe!k_Xk!
i\Zfi[j*! i\gfikj*! fi! `e]fidXk`fe*! fi! gXik`ZlcXi!
gXik!k_\i\f]!&fk_\i!k_Xe!\]]cl\ek![XkX'*!kf!n_`Z_!
k_\!;[d`e`jkiXkfi!_Xj!XZZ\jj!le[\i!k_`j!j\Zk`fe*!
`]! dX[\! glYc`Z! nflc[! [`mlc^\! d\k_f[j! fi! gifZ+
\jj\j! \ek`kc\[! kf! gifk\Zk`fe! Xj! kiX[\! j\Zi\kj! f]!
jlZ_! g\ijfe*! k_\! ;[d`e`jkiXkfi! j_Xcc! Zfej`[\i!
jlZ_! i\Zfi[*! i\gfik*! fi! `e]fidXk`fe*! fi! gXik`Zl+
cXi! gfik`fe! k_\i\f]! Zfe]`[\ek`Xc! `e! XZZfi[XeZ\!
n`k_!k_\!gligfj\j!f]!j\Zk`fe!/7.3!f]!k`kc\!/6,!;ep!
Xlk_fi`q\[! i\gi\j\ekXk`m\! f]! k_\! ;[d`e`jkiXkfi!
&`eZcl[`e^!Xe!Xlk_fi`q\[! ZfekiXZkfi! XZk`e^! Xj! X!
i\gi\j\ekXk`m\!f]!k_\!;[d`e`jkiXkfi'!n_f!befn+
`e^cp! fi! n`cc]lccp! glYc`j_\j*! [`mlc^\j*! [`jZcfj\j*!
fi!dXb\j!befne!`e!Xep!dXee\i!fi!kf!Xep!\ok\ek!
efk!Xlk_fi`q\[!Yp!cXn!Xep!`e]fidXk`fe!n_`Z_!`j!
i\hl`i\[!kf!Y\!Zfej`[\i\[!Zfe]`[\ek`Xc!le[\i!k_`j!
jlYj\Zk`fe!j_Xcc!Y\!]`e\[!efk!dfi\!k_Xe!#/*...!fi!
`dgi`jfe\[!efk!dfi\!k_Xe!/!p\Xi*!fi!Yfk_,!Hfk_+
`e^!`e!k_`j!jlYj\Zk`fe!j_Xcc!gif_`Y`k!k_\!;[d`e+
`jkiXkfi! fi! Xe! Xlk_fi`q\[! i\gi\j\ekXk`m\! f]! k_\!
;[d`e`jkiXkfi! &`eZcl[`e^! Xep! Xlk_fi`q\[! Zfe+
kiXZkfi!XZk`e^!Xj!X!i\gi\j\ekXk`m\!f]!k_\!;[d`e+
`jkiXkfi'!]ifd![`jZcfj`e^!i\Zfi[j*!i\gfikj*!fi!`e+
]fidXk`fe! kf! fk_\i! f]]`Z\ij*! \dgcfp\\j*! fi! Xl+
k_fi`q\[! i\gi\j\ekXk`m\j! f]! k_\! Oe`k\[! MkXk\j!
ZfeZ\ie\[! n`k_! ZXiip`e^! flk! k_`j! Z_Xgk\i! fi!
n_\e! i\c\mXek! `e! Xep! gifZ\\[`e^! le[\i! k_`j!
Z_Xgk\i,!

$V%!6cc_\VTg\ba!bY!IgTgX!_Tj!

?XZ_!MkXk\!dXp![\m\cfg!Xe[!jlYd`k!kf!k_\!;[+
d`e`jkiXkfi! gifZ\[li\j! le[\i! MkXk\! cXn! ]fi! `e+
jg\Zk`fe*!dfe`kfi`e^*!Xe[!\ekip!n`k_!i\jg\Zk!kf!
gf`ek! jfliZ\j! cfZXk\[! `e! jlZ_! MkXk\,! C]! k_\! ;[+
d`e`jkiXkfi! ]`e[j! k_Xk! k_\! gifZ\[li\j! Xe[! k_\!
cXn! f]! Xep! MkXk\! i\cXk`e^! kf! `ejg\Zk`fe*! dfe+
`kfi`e^*!Xe[!\ekip!Xi\!Xggc`ZXYc\!kf!Xk!c\Xjk!k_\!
jXd\! \ok\ek! Xj! k_fj\! i\hl`i\[! Yp! k_`j! j\Zk`fe*!
jlZ_!MkXk\!`j!Xlk_fi`q\[!kf!Xggcp!Xe[!\e]fiZ\!`kj!
gifZ\[li\j!]fi!`ejg\Zk`fe*!dfe`kfi`e^*!Xe[!\ekip!
n`k_! i\jg\Zk! kf! gf`ek! jfliZ\j! cfZXk\[! `e! jlZ_!
MkXk\! &\oZ\gk! n`k_! i\jg\Zk! kf! gf`ek! jfliZ\j!
fne\[!fi!fg\iXk\[!Yp!k_\!Oe`k\[!MkXk\j',!

$W%!6VVXff!Ul!8baZeXff!

Hfkn`k_jkXe[`e^! Xep! c`d`kXk`fe! ZfekX`e\[! `e!
k_`j!j\Zk`fe!fi!Xep!fk_\i!gifm`j`fe!f]!cXn*!Xcc!`e+
]fidXk`fe! i\gfik\[! kf! fi! fk_\in`j\! fYkX`e\[!Yp!
k_\!;[d`e`jkiXkfi!&fi!Xep!i\gi\j\ekXk`m\!f]!k_\!
;[d`e`jkiXkfi'!le[\i!k_`j!Z_Xgk\i!j_Xcc!Y\!dX[\!
XmX`cXYc\*!lgfe! ni`kk\e!i\hl\jk!f]!Xep! [lcp! Xl+
k_fi`q\[! Zfdd`kk\\! f]! =fe^i\jj*! kf! jlZ_! Zfd+
d`kk\\,!

&Dle\! 1.*! /726*! Z_,! 536*! k`kc\! CCC*! x 1.6*! Xj! X[[\[!
JlY,! F,! 70z3..*! x 0*! IZk,! /6*! /750*! 64! MkXk,! 6369!
Xd\e[\[!JlY,!F,!73z0/5*!x 45&Z'&/'*!>\Z,!05*!/755*!7/!
MkXk,!/4.49!JlY,!F,!/..z2*!k`kc\!CCC*!x 1/.*!k`kc\!CP*!
x 2.4&['&/'*!@\Y,!2*!/765*!/./!MkXk,!2/*!51,'!

;G?H>G?HNM!

/765}MlYj\Z,!&X',!JlY,!F,!/..z2*!x 2.4&['&/'*!jlYjk`klk\[!

WW/123*!Xe[!/142%%!]fi!WWXe[!/142%%!`e!Zc,!&2',!

MlYj\Z,!&X'&<',!JlY,!F,!/..z2*!x 1/.&X'&0'*!`ej\ik\[!WW&`e+
Zcl[`e^!Xe!Xlk_fi`q\[!ZfekiXZkfi!XZk`e^!Xj!X!i\gi\j\ek+
Xk`m\!f]!k_\!;[d`e`jkiXkfi'%%!X]k\i!WWi\gi\j\ekXk`m\%%,!

MlYj\Z,!&Y',!JlY,!F,!/..z2*!x 1/.&X'&/'*!jlYjk`klk\[!X!g\+
i`f[!Xe[!WW;ep!Xlk_fi`q\[!i\gi\j\ekXk`m\!f]!k_\!;[d`e+
`jkiXkfi!&`eZcl[`e^!Xe!Xlk_fi`q\[!ZfekiXZkfi!XZk`e^!Xj!X!
i\gi\j\ekXk`m\!f]!k_\!;[d`e`jkiXkfi'!n_f!befn`e^cp!fi!
n`cc]lccp!glYc`j_\j*![`mlc^\j*![`jZcfj\j*!fi!dXb\j!befne!
`e!Xep!dXee\i!fi!kf!Xep!\ok\ek!efk!Xlk_fi`q\[!Yp!cXn!
Xep!`e]fidXk`fe!n_`Z_!`j!i\hl`i\[!kf!Y\!Zfej`[\i\[!Zfe+
]`[\ek`Xc!le[\i!k_`j!jlYj\Zk`fe!j_Xcc!Y\!]`e\[!efk!dfi\!
k_Xe!#/*...!fi!`dgi`jfe\[!efk!dfi\!k_Xe!/!p\Xi*!fi!Yfk_,!
Hfk_`e^! `e!k_`j!jlYj\Zk`fe!j_Xcc!gif_`Y`k!k_\!;[d`e`j+
kiXkfi!fi!Xe!Xlk_fi`q\[!i\gi\j\ekXk`m\!f]!k_\!;[d`e`j+
kiXkfi!&`eZcl[`e^!Xep!Xlk_fi`q\[!ZfekiXZkfi!XZk`e^!Xj!X!
i\gi\j\ekXk`m\! f]! k_\! ;[d`e`jkiXkfi'! ]ifd! [`jZcfj`e^!
i\Zfi[j*! i\gfikj*! fi! `e]fidXk`fe! kf! fk_\i! f]]`Z\ij*! \d+
gcfp\\j*! fi! Xlk_fi`q\[! i\gi\j\ekXk`m\j! f]! k_\! Oe`k\[!
MkXk\j! ZfeZ\ie\[! n`k_! ZXiip`e^! flk! k_`j! Z_Xgk\i! fi!
n_\e! i\c\mXek! `e! Xep! gifZ\\[`e^! le[\i! k_`j! Z_Xgk\i,%%!
]fi! WW* \oZ\gk! k_Xk! jlZ_! i\Zfi[*! i\gfik*! fi! `e]fidXk`fe!
dXp! Y\! [`jZcfj\[! kf! fk_\i! f]]`Z\ij*! \dgcfp\\j*! fi! Xl+
k_fi`q\[!i\gi\j\ekXk`m\j!f]!k_\!Oe`k\[!MkXk\j!ZfeZ\ie\[!
n`k_!ZXiip`e^!flk!k_`j!Z_Xgk\i!fi!n_\e!i\c\mXek!`e!Xep!
gifZ\\[`e^!le[\i!k_`j!Z_Xgk\i,%%!

MlYj\Z,!&[',!JlY,!F,!/..z2*!x 1/.&Y'*!X[[\[!jlYj\Z,!&[',!
/755}MlYj\Z,! &X'&2',!JlY,!F,!73z0/5! `ej\ik\[! WW/122! &i\+

cXk`e^!kf!MkXk\!g\id`k!gif^iXdj'*%%!X]k\i!WWj\Zk`fej!/1/3*!
/10/*!/120*%%!`e!gifm`j`fej!gi\Z\[`e^!jlYgXi,!&;',!

s +-+3(!;aYbeVX`Xag!

$T%!IgTgX!XaYbeVX`Xag5!Vb`c_\TaVX!beWXef!

&/'!Q_\e\m\i*!fe!k_\!YXj`j!f]!Xep!`e]fidXk`fe!
XmX`cXYc\! kf! _`d*! k_\! ;[d`e`jkiXkfi! ]`e[j! k_Xk!
Xep! g\ijfe! `j! `e! m`fcXk`fe! f]! Xep! Zfe[`k`fe! fi!
c`d`kXk`fe! n_`Z_! `dgc\d\ekj! j\Zk`fe! /1//*! /1/0*!
/1/4*!/1/5*!/1/6*!/106*!fi!/123!f]!k_`j!k`kc\!`e!X!g\i+
d`k!`jjl\[!Yp!X!MkXk\!le[\i!Xe!Xggifm\[!g\id`k!
gif^iXd! le[\i! j\Zk`fe! /120! fi! /122! f]! k_`j! k`kc\!
_\! j_Xcc! gifZ\\[! le[\i! _`j! Xlk_fi`kp! `e! gXiX+
^iXg_!&1'!f]!k_`j!jlYj\Zk`fe!fi!_\!j_Xcc!efk`]p!k_\!
g\ijfe! `e! Xcc\^\[! m`fcXk`fe! Xe[! jlZ_! MkXk\! f]!
jlZ_! ]`e[`e^,! C]! Y\pfe[! k_\! k_`ik`\k_! [Xp! X]k\i!
k_\! ;[d`e`jkiXkfi%j! efk`]`ZXk`fe! k_\! MkXk\! _Xj!
efk!Zfdd\eZ\[!Xggifgi`Xk\!\e]fiZ\d\ek!XZk`fe*!
k_\!;[d`e`jkiXkfi!j_Xcc!`jjl\!Xe!fi[\i!i\hl`i`e^!
jlZ_! g\ijfe! kf! Zfdgcp! n`k_! jlZ_! Zfe[`k`fe! fi!
c`d`kXk`fe!fi!j_Xcc!Yi`e^!X!Z`m`c!XZk`fe!`e!XZZfi[+
XeZ\!n`k_!jlYj\Zk`fe!&Y'!f]!k_`j!j\Zk`fe,!

&0'! Q_\e\m\i*! fe! k_\! YXj`j! f]! `e]fidXk`fe!
XmX`cXYc\! kf! _`d*! k_\! ;[d`e`jkiXkfi! ]`e[j! k_Xk!
m`fcXk`fej!f]!g\id`k!Zfe[`k`fej!fi!c`d`kXk`fej!Xj!
j\k!]fik_!`e!gXiX^iXg_!&/'!f]!k_`j!jlYj\Zk`fe!Xi\!
jf!n`[\jgi\X[!k_Xk!jlZ_!m`fcXk`fej!Xgg\Xi!kf!i\+
jlck!]ifd!X!]X`cli\!f]!k_\!MkXk\!kf!\e]fiZ\!jlZ_!
g\id`k! Zfe[`k`fej! fi! c`d`kXk`fej! \]]\Zk`m\cp*! _\!
j_Xcc! jf! efk`]p! k_\! MkXk\,! C]! k_\! ;[d`e`jkiXkfi!
]`e[j! jlZ_! ]X`cli\! \ok\e[j! Y\pfe[! k_\! k_`ik`\k_!
[Xp!X]k\i!jlZ_!efk`Z\*!_\!j_Xcc!^`m\!glYc`Z!efk`Z\!
f]! jlZ_! ]`e[`e^,! >li`e^! k_\! g\i`f[! Y\^`ee`e^!
n`k_! jlZ_! glYc`Z! efk`Z\! Xe[! \e[`e^! n_\e! jlZ_!
MkXk\!jXk`j]`\j!k_\!;[d`e`jkiXkfi!k_Xk!`k!n`cc!\e+
]fiZ\!jlZ_!Zfe[`k`fej!Xe[!c`d`kXk`fej!&_\i\X]k\i!
i\]\ii\[!kf!`e!k_`j!j\Zk`fe!Xj!k_\!g\i`f[!f]!WW]\[+
\iXccp! Xjjld\[! \e]fiZ\d\ek%%'*! \oZ\gk! n_\i\! Xe!
\ok\ej`fe! _Xj! Y\\e! ^iXek\[! le[\i! gXiX^iXg_!
&3'&<'!f]!k_`j!jlYj\Zk`fe*!k_\!;[d`e`jkiXkfi!j_Xcc!
\e]fiZ\!Xep!g\id`k!Zfe[`k`fe!fi!c`d`kXk`fe!n`k_!
i\jg\Zk!kf!Xep!g\ijfe}!

&;'!Yp!`jjl`e^!Xe!fi[\i!kf!Zfdgcp!n`k_!jlZ_!
Zfe[`k`fe!fi!c`d`kXk`fe*!fi!

&<'! Yp! Yi`e^`e^! X! Z`m`c! XZk`fe! le[\i! jlY+
j\Zk`fe!&Y'!f]!k_`j!j\Zk`fe,!

&1'! Q_\e\m\i! fe! k_\! YXj`j! f]! Xep! `e]fidXk`fe!
XmX`cXYc\! kf! _`d! k_\! ;[d`e`jkiXkfi! ]`e[j! k_Xk!
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Xep! g\ijfe! `j! `e! m`fcXk`fe! f]! j\Zk`fe! /1//*! /1/0*!
/1/4*!/1/5*!/1/6*!/106*!fi!/123!f]!k_`j!k`kc\*!fi!`j!`e!
m`fcXk`fe! f]! Xep! g\id`k! Zfe[`k`fe! fi! c`d`kXk`fe!
`dgc\d\ek`e^! Xep! f]! jlZ_! j\Zk`fej! `e! X! g\id`k!
`jjl\[!le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\!Yp!_`d!fi!
Yp! X! MkXk\! fi! `e! X! g\id`k! `jjl\[! le[\i! j\Zk`fe!
/122! f]! k_`j! k`kc\! Yp! X! MkXk\*! _\! j_Xcc! `jjl\! Xe!
fi[\i!i\hl`i`e^!jlZ_!g\ijfe!kf!Zfdgcp!n`k_!jlZ_!
j\Zk`fe!fi!i\hl`i\d\ek*!fi!_\!j_Xcc!Yi`e^!X!Z`m`c!
XZk`fe!`e!XZZfi[XeZ\!n`k_!jlYj\Zk`fe!&Y'!f]!k_`j!
j\Zk`fe,!

&2'!;!Zfgp!f]!Xep!fi[\i!`jjl\[!le[\i!k_`j!jlY+
j\Zk`fe!j_Xcc!Y\!j\ek!`dd\[`Xk\cp!Yp!k_\!;[d`e+
`jkiXkfi!kf!k_\!MkXk\!`e!n_`Z_!k_\!m`fcXk`fe!fZ+
Zlij! Xe[! fk_\i! X]]\Zk\[! MkXk\j,! Ce! Xep! ZXj\! `e!
n_`Z_!Xe!fi[\i!le[\i!k_`j!jlYj\Zk`fe! &fi!efk`Z\!
kf! X! m`fcXkfi! le[\i! gXiX^iXg_! &/'! f]! k_`j! jlY+
j\Zk`fe'! `j! `jjl\[! kf! X! ZfigfiXk`fe*! X! Zfgp! f]!
jlZ_!fi[\i!&fi!efk`Z\'!j_Xcc!Y\!j\im\[!fe!Xep!Xg+
gifgi`Xk\! ZfigfiXk\! f]]`Z\ij,! ;e! fi[\i! `jjl\[!
le[\i! k_`j! jlYj\Zk`fe! i\cXk`e^! kf! X! m`fcXk`fe! f]!
j\Zk`fe! /1/6! f]! k_`j! k`kc\! j_Xcc! efk! kXb\! \]]\Zk!
lek`c!k_\!g\ijfe!kf!n_fd!`k!`j!`jjl\[!_Xj!_X[!Xe!
fggfikle`kp! kf! Zfe]\i! n`k_! k_\! ;[d`e`jkiXkfi!
ZfeZ\ie`e^!k_\!Xcc\^\[!m`fcXk`fe,!

&3'&;'! ;ep! fi[\i! `jjl\[! le[\i! k_`j! jlYj\Zk`fe!
j_Xcc! Y\! Yp! g\ijfeXc! j\im`Z\*! j_Xcc! jkXk\! n`k_!
i\XjfeXYc\! jg\Z`]`Z`kp! k_\! eXkli\! f]! k_\! m`fcX+
k`fe*!Xe[!j_Xcc!jg\Z`]p!X!k`d\!]fi!Zfdgc`XeZ\!efk!
kf!\oZ\\[!k_`ikp![Xpj! `e!k_\!ZXj\!f]!X!m`fcXk`fe!
f]! Xe! `ek\i`d! Zfdgc`XeZ\!jZ_\[lc\!fi! fg\iXk`fe!
Xe[!dX`ek\eXeZ\!i\hl`i\d\ek!Xe[!efk!kf!\oZ\\[!
X!k`d\!k_\!;[d`e`jkiXkfi![\k\id`e\j!kf!Y\!i\X+
jfeXYc\!`e!k_\!ZXj\!f]!X!m`fcXk`fe!f]!X!]`eXc![\X[+
c`e\*!kXb`e^! `ekf!XZZflek!k_\!j\i`flje\jj!f]!k_\!
m`fcXk`fe! Xe[! Xep! ^ff[! ]X`k_! \]]fikj! kf! Zfdgcp!
n`k_!Xggc`ZXYc\!i\hl`i\d\ekj,!

&<'! N_\! ;[d`e`jkiXkfi! dXp*! `]! _\! [\k\id`e\j!
&`'! k_Xk!Xep!g\ijfe!n_f! `j! X!m`fcXkfi!f]*!fi! Xep!
g\ijfe!n_f!`j!fk_\in`j\!efk!`e!Zfdgc`XeZ\!n`k_*!
k_\! k`d\! i\hl`i\d\ekj! le[\i! k_`j! Z_Xgk\i! fi! `e!
Xep!g\id`k!`jjl\[!le[\i!k_`j!Z_Xgk\i*!_Xj!XZk\[!
`e! ^ff[! ]X`k_*! Xe[! _Xj! dX[\! X! Zfdd`kd\ek! &`e!
k_\!]fid!f]!ZfekiXZkj!fi!fk_\i!j\Zli`k`\j'!f]!e\Z+
\jjXip! i\jfliZ\j! kf! XZ_`\m\! Zfdgc`XeZ\! Yp! k_\!
\Xic`\jk!gfjj`Yc\![Xk\!X]k\i!Dlcp!/*!/755*!Ylk!efk!
cXk\i! k_Xe! ;gi`c! /*! /7579! &``'! k_Xk! Xep! \ok\ej`fe!
le[\i!k_`j!gifm`j`fe!n`cc!efk!i\jlck!`e!k_\!`dgf+
j`k`fe! f]! Xep! X[[`k`feXc! Zfekifcj! fe! Xep! fk_\i!
gf`ek! fi! efegf`ek! jfliZ\9! &```'! k_Xk! Xe! Xggc`ZX+
k`fe!]fi!X!g\id`k!le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\!
nXj! ]`c\[! ]fi! jlZ_! g\ijfe! gi`fi! kf! >\Z\dY\i! 1/*!
/7529! Xe[! &`m'! k_Xk! k_\! ]XZ`c`k`\j! e\Z\jjXip! ]fi!
Zfdgc`XeZ\! n`k_! jlZ_! i\hl`i\d\ekj! Xi\! le[\i!
ZfejkilZk`fe*!^iXek!Xe!\ok\ej`fe!f]!k_\![Xk\!i\+
]\ii\[! kf! `e! j\Zk`fe! /1//&Y'&/'&;'! f]! k_`j! k`kc\! kf!
X![Xk\!n_`Z_!n`cc!XZ_`\m\!Zfdgc`XeZ\!Xk!k_\!\Xi+
c`\jk! k`d\! gfjj`Yc\! Ylk! efk! cXk\i! k_Xe! ;gi`c! /*!
/757,!

&4'! Q_\e\m\i*! fe! k_\! YXj`j! f]! `e]fidXk`fe!
XmX`cXYc\! kf! _`d*! k_\! ;[d`e`jkiXkfi! ]`e[j! &;'!
k_Xk! Xep! g\ijfe! `j! `e! m`fcXk`fe! f]! j\Zk`fe!
/1//&Y'&/'&;'! fi! &='! f]! k_`j! k`kc\*! &<'! k_Xk! jlZ_!
g\ijfe!ZXeefk!d\\k!k_\!i\hl`i\d\ekj!]fi!X!k`d\!
\ok\ej`fe! le[\i! j\Zk`fe! /1//&`'&0'! f]! k_`j! k`kc\*!
Xe[! &='! k_Xk! k_\! dfjk! \og\[`k`flj! Xe[! Xggif+
gi`Xk\!d\Xej!f]!Zfdgc`XeZ\!n`k_!k_`j!Z_Xgk\i!Yp!
jlZ_! g\ijfe! `j! kf! [`jZ_Xi^\! `ekf! X! glYc`Zcp!
fne\[! ki\Xkd\ek! nfibj*! k_\e*! lgfe! i\hl\jk! f]!
jlZ_! g\ijfe*! k_\! ;[d`e`jkiXkfi! dXp! `jjl\! Xe!
fi[\i!i\hl`i`e^!jlZ_!g\ijfe!kf!Zfdgcp!n`k_!k_`j!

Z_Xgk\i!Xk!k_\!\Xic`\jk![Xk\!giXZk`ZXYc\*!Ylk!efk!
cXk\i! k_Xe! Dlcp! /*! /761*! Yp! [`jZ_Xi^`e^! `ekf! X!
glYc`Zcp! fne\[! ki\Xkd\ek! nfibj! `]! jlZ_! nfibj!
ZfeZli!n`k_!jlZ_!fi[\i,!MlZ_!fi[\i!j_Xcc!`eZcl[\!
X!jZ_\[lc\!f]!Zfdgc`XeZ\,!

$U%!8\i\_!TVg\baf!

N_\!;[d`e`jkiXkfi!`j!Xlk_fi`q\[!kf!Zfdd\eZ\!
X!Z`m`c!XZk`fe!]fi!Xggifgi`Xk\!i\c`\]*! `eZcl[`e^!X!
g\idXe\ek!fi!k\dgfiXip!`ealeZk`fe*!]fi!Xep!m`f+
cXk`fe!]fi!n_`Z_!_\!`j!Xlk_fi`q\[!kf!`jjl\!X!Zfd+
gc`XeZ\! fi[\i! le[\i! jlYj\Zk`fe! &X'! f]! k_`j! j\Z+
k`fe,! ;ep! XZk`fe! le[\i! k_`j! jlYj\Zk`fe! dXp! Y\!
Yifl^_k! `e! k_\! [`jki`Zk! Zflik! f]! k_\! Oe`k\[!
MkXk\j!]fi!k_\![`jki`Zk!`e!n_`Z_!k_\![\]\e[Xek!`j!
cfZXk\[!fi!i\j`[\j!fi!`j![f`e^!Ylj`e\jj*!Xe[!jlZ_!
Zflik! j_Xcc! _Xm\! ali`j[`Zk`fe! kf! i\jkiX`e! jlZ_!
m`fcXk`fe! Xe[! kf! i\hl`i\! Zfdgc`XeZ\,! Hfk`Z\! f]!
k_\!Zfdd\eZ\d\ek!f]!jlZ_!XZk`fe!j_Xcc!Y\!^`m\e!
`dd\[`Xk\cp!kf!k_\!Xggifgi`Xk\!MkXk\,!

$V%!8e\`\aT_!cXaT_g\Xf!

$+%!DXZ_\ZXag!i\b_Tg\baf!

;ep!g\ijfe!n_f}!
&;'! e\^c`^\ekcp! m`fcXk\j! j\Zk`fe! /1//*! /1/0*!

/1/4*!/1/5*!/1/6*!/10/&Y'&1'*!/106*!fi!/123!f]!k_`j!
k`kc\*! fi! Xep! g\id`k! Zfe[`k`fe! fi! c`d`kXk`fe!
`dgc\d\ek`e^!Xep!f]!jlZ_!j\Zk`fej!`e!X!g\i+
d`k!`jjl\[!le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\!Yp!
k_\!;[d`e`jkiXkfi! fi!Yp!X!MkXk\*!fi!Xep!i\+
hl`i\d\ek! `dgfj\[! `e! X! gi\ki\Xkd\ek! gif+
^iXd! Xggifm\[! le[\i! j\Zk`fe! /120&X'&1'! fi!
/120&Y'&6'! f]! k_`j! k`kc\! fi! `e! X! g\id`k! `jjl\[!
le[\i! j\Zk`fe! /122! f]! k_`j! k`kc\! Yp! k_\! M\Z+
i\kXip!f]!k_\!;idp!fi!Yp!X!MkXk\9!fi!

&<'! e\^c`^\ekcp! `ekif[lZ\j! `ekf! X! j\n\i!
jpjk\d! fi! `ekf! X! glYc`Zcp! fne\[! ki\Xkd\ek!
nfibj!Xep!gfcclkXek!fi!_XqXi[flj!jlYjkXeZ\!
n_`Z_! jlZ_! g\ijfe! be\n! fi! i\XjfeXYcp!
j_flc[!_Xm\!befne!Zflc[!ZXlj\!g\ijfeXc! `e+
alip! fi! gifg\ikp! [XdX^\! fi*! fk_\i! k_Xe! `e!
Zfdgc`XeZ\! n`k_! Xcc! Xggc`ZXYc\! @\[\iXc*!
MkXk\*! fi! cfZXc! i\hl`i\d\ekj! fi! g\id`kj*!
n_`Z_! ZXlj\j! jlZ_! ki\Xkd\ek! nfibj! kf! m`f+
cXk\! Xep! \]]cl\ek! c`d`kXk`fe! fi! Zfe[`k`fe! `e!
Xep! g\id`k! `jjl\[! kf! k_\! ki\Xkd\ek! nfibj!
le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\!Yp!k_\!;[d`e+
`jkiXkfi!fi!X!MkXk\9!

j_Xcc! Y\! gle`j_\[! Yp! X! ]`e\! f]! efk! c\jj! k_Xe!
#0*3..! efi! dfi\! k_Xe! #03*...! g\i! [Xp! f]! m`fcX+
k`fe*!fi!Yp!`dgi`jfed\ek!]fi!efk!dfi\!k_Xe!/!
p\Xi*!fi!Yp!Yfk_,!C]!X!Zfem`Zk`fe!f]!X!g\ijfe!`j!
]fi!X!m`fcXk`fe!Zfdd`kk\[!X]k\i!X!]`ijk!Zfem`Z+
k`fe!f]!jlZ_!g\ijfe!le[\i!k_`j!gXiX^iXg_*!gle+
`j_d\ek! j_Xcc! Y\! Yp! X! ]`e\! f]! efk! dfi\! k_Xe!
#3.*...! g\i! [Xp! f]! m`fcXk`fe*! fi! Yp! `dgi`jfe+
d\ek!f]!efk!dfi\!k_Xe!0!p\Xij*!fi!Yp!Yfk_,!

$,%!Aabj\aZ!i\b_Tg\baf!

;ep!g\ijfe!n_f}!
&;'! befn`e^cp! m`fcXk\j! j\Zk`fe! /1//*! /1/0*!

/1/4*!/1/5*!/1/6*!/10/&Y'&1'*!/106*!fi!/123!f]!k_`j!
k`kc\*! fi! Xep! g\id`k! Zfe[`k`fe! fi! c`d`kXk`fe!
`dgc\d\ek`e^!Xep!f]!jlZ_!j\Zk`fej!`e!X!g\i+
d`k!`jjl\[!le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\!Yp!
k_\!;[d`e`jkiXkfi! fi!Yp!X!MkXk\*!fi!Xep!i\+
hl`i\d\ek! `dgfj\[! `e! X! gi\ki\Xkd\ek! gif+
^iXd! Xggifm\[! le[\i! j\Zk`fe! /120&X'&1'! fi!
/120&Y'&6'! f]! k_`j! k`kc\! fi! `e! X! g\id`k! `jjl\[!
le[\i! j\Zk`fe! /122! f]! k_`j! k`kc\! Yp! k_\! M\Z+
i\kXip!f]!k_\!;idp!fi!Yp!X!MkXk\9!fi!
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&<'!befn`e^cp!`ekif[lZ\j!`ekf!X!j\n\i!jpj+
k\d! fi! `ekf! X! glYc`Zcp! fne\[! ki\Xkd\ek!
nfibj!Xep!gfcclkXek!fi!_XqXi[flj!jlYjkXeZ\!
n_`Z_! jlZ_! g\ijfe! be\n! fi! i\XjfeXYcp!
j_flc[!_Xm\!befne!Zflc[!ZXlj\!g\ijfeXc! `e+
alip! fi! gifg\ikp! [XdX^\! fi*! fk_\i! k_Xe! `e!
Zfdgc`XeZ\! n`k_! Xcc! Xggc`ZXYc\! @\[\iXc*!
MkXk\*! fi! cfZXc! i\hl`i\d\ekj! fi! g\id`kj*!
n_`Z_! ZXlj\j! jlZ_! ki\Xkd\ek! nfibj! kf! m`f+
cXk\!Xep!\]]cl\ek!c`d`kXk`fe!fi!Zfe[`k`fe!`e!X!
g\id`k!`jjl\[!kf!k_\!ki\Xkd\ek!nfibj!le[\i!
j\Zk`fe! /120! f]! k_`j! k`kc\! Yp! k_\! ;[d`e`j+
kiXkfi!fi!X!MkXk\9!

j_Xcc! Y\! gle`j_\[! Yp! X! ]`e\! f]! efk! c\jj! k_Xe!
#3*...! efi! dfi\! k_Xe! #3.*...! g\i! [Xp! f]! m`fcX+
k`fe*!fi!Yp!`dgi`jfed\ek!]fi!efk!dfi\!k_Xe!1!
p\Xij*! fi! Yp! Yfk_,! C]! X! Zfem`Zk`fe! f]! X! g\ijfe!
`j!]fi!X!m`fcXk`fe!Zfdd`kk\[!X]k\i!X!]`ijk!Zfe+
m`Zk`fe! f]! jlZ_! g\ijfe! le[\i! k_`j! gXiX^iXg_*!
gle`j_d\ek!j_Xcc!Y\!Yp!X!]`e\!f]!efk!dfi\!k_Xe!
#/..*...! g\i! [Xp! f]! m`fcXk`fe*! fi! Yp! `dgi`jfe+
d\ek!f]!efk!dfi\!k_Xe!4!p\Xij*!fi!Yp!Yfk_,!

$-%!Aabj\aZ!XaWTaZXe`Xag!

$6%!=XaXeT_!eh_X!

;ep! g\ijfe! n_f! befn`e^cp! m`fcXk\j! j\Z+
k`fe!/1//*!/1/0*!/1/1*!/1/4*!/1/5*!/1/6*!/10/&Y'&1'*!
/106*!fi!/123!f]!k_`j!k`kc\*!fi!Xep!g\id`k!Zfe+
[`k`fe! fi! c`d`kXk`fe! `dgc\d\ek`e^! Xep! f]!
jlZ_! j\Zk`fej! `e! X! g\id`k! `jjl\[! le[\i! j\Z+
k`fe! /120! f]! k_`j! k`kc\! Yp! k_\! ;[d`e`jkiXkfi!
fi! Yp! X! MkXk\*! fi! `e! X! g\id`k! `jjl\[! le[\i!
j\Zk`fe!/122!f]!k_`j!k`kc\!Yp!k_\!M\Zi\kXip!f]!
k_\! ;idp! fi! Yp! X! MkXk\*! Xe[! n_f! befnj! Xk!
k_Xk! k`d\! k_Xk! _\! k_\i\Yp! gcXZ\j! Xefk_\i!
g\ijfe!`e!`dd`e\ek![Xe^\i!f]![\Xk_!fi!j\i`+
flj!Yf[`cp!`ealip*!j_Xcc*!lgfe!Zfem`Zk`fe*!Y\!
jlYa\Zk!kf!X!]`e\!f]!efk!dfi\!k_Xe!#03.*...!fi!
`dgi`jfed\ek!f]!efk!dfi\!k_Xe!/3!p\Xij*!fi!
Yfk_,! ;! g\ijfe! n_`Z_! `j! Xe! fi^Xe`qXk`fe!
j_Xcc*!lgfe!Zfem`Zk`fe!f]!m`fcXk`e^!k_`j!jlY+
gXiX^iXg_*! Y\! jlYa\Zk! kf! X! ]`e\! f]! efk! dfi\!
k_Xe!#/*...*...,!C]!X!Zfem`Zk`fe!f]!X!g\ijfe!`j!
]fi! X! m`fcXk`fe! Zfdd`kk\[! X]k\i! X! ]`ijk! Zfe+
m`Zk`fe!f]!jlZ_!g\ijfe!le[\i!k_`j!gXiX^iXg_*!
k_\! dXo`dld! gle`j_d\ek! j_Xcc! Y\! [flYc\[!
n`k_!i\jg\Zk!kf!Yfk_!]`e\!Xe[!`dgi`jfed\ek,!

$7%!6WW\g\baT_!cebi\f\baf!

@fi!k_\!gligfj\!f]!jlYgXiX^iXg_!&;'!f]!k_`j!
gXiX^iXg_}!

&`'! `e! [\k\id`e`e^! n_\k_\i! X! [\]\e[Xek!
n_f!`j!Xe!`e[`m`[lXc!be\n!k_Xk!_`j!Zfe[lZk!
gcXZ\[!Xefk_\i!g\ijfe!`e!`dd`e\ek![Xe^\i!
f]![\Xk_!fi!j\i`flj!Yf[`cp!`ealip}!

&C'! k_\! g\ijfe! `j! i\jgfej`Yc\! fecp! ]fi!
XZklXc!XnXi\e\jj!fi!XZklXc!Y\c`\]!k_Xk!_\!
gfjj\jj\[9!Xe[!

&CC'! befnc\[^\! gfjj\jj\[! Yp! X! g\ijfe!
fk_\i!k_Xe!k_\![\]\e[Xek!Ylk!efk!Yp!k_\!
[\]\e[Xek!_`dj\c]!dXp!efk!Y\!Xkki`Ylk\[!
kf!k_\![\]\e[Xek9!

\oZ\gk!k_Xk!`e!gifm`e^!k_\![\]\e[Xek%j!gfj+
j\jj`fe! f]! XZklXc! befnc\[^\*! Z`iZldjkXe+
k`Xc! \m`[\eZ\! dXp! Y\! lj\[*! `eZcl[`e^! \m`+
[\eZ\!k_Xk!k_\![\]\e[Xek!kffb!X]]`idXk`m\!
jk\gj!kf!j_`\c[!_`dj\c]!]ifd!i\c\mXek!`e]fi+
dXk`fe9!

&``'! `k! `j! Xe! X]]`idXk`m\! [\]\ej\! kf! gifj+
\Zlk`fe!k_Xk!k_\!Zfe[lZk!Z_Xi^\[!nXj!Zfe+

j\ek\[! kf! Yp! k_\! g\ijfe! \e[Xe^\i\[! Xe[!
k_Xk!k_\![Xe^\i!Xe[!Zfe[lZk!Z_Xi^\[!n\i\!
i\XjfeXYcp!]fi\j\\XYc\!_XqXi[j!f]}!

&C'!Xe!fZZlgXk`fe*!X!Ylj`e\jj*!fi!X!gif+
]\jj`fe9!fi!

&CC'! d\[`ZXc! ki\Xkd\ek! fi! d\[`ZXc! fi!
jZ`\ek`]`Z! \og\i`d\ekXk`fe! Zfe[lZk\[! Yp!
gif]\jj`feXccp! Xggifm\[! d\k_f[j! Xe[!
jlZ_! fk_\i! g\ijfe! _X[! Y\\e! dX[\! XnXi\!
f]!k_\!i`jbj!`emfcm\[!gi`fi!kf!^`m`e^!Zfe+
j\ek9!

Xe[!jlZ_![\]\ej\!dXp!Y\!\jkXYc`j_\[!le[\i!
k_`j! jlYgXiX^iXg_! Yp! X! gi\gfe[\iXeZ\! f]!
k_\!\m`[\eZ\9!

&```'! k_\! k\id! WWfi^Xe`qXk`fe%%! d\Xej! X!
c\^Xc!\ek`kp*!fk_\i!k_Xe!X!^fm\ied\ek*!\j+
kXYc`j_\[!fi!fi^Xe`q\[!]fi!Xep!gligfj\*!Xe[!
jlZ_! k\id! `eZcl[\j! X! ZfigfiXk`fe*! Zfd+
gXep*! XjjfZ`Xk`fe*! ]`id*! gXike\ij_`g*! af`ek!
jkfZb! ZfdgXep*! ]fle[Xk`fe*! `ejk`klk`fe*!
kiljk*!jfZ`\kp*!le`fe*!fi!Xep!fk_\i!XjjfZ`X+
k`fe!f]!g\ijfej9!Xe[!

&`m'! k_\! k\id! WWj\i`flj! Yf[`cp! `ealip%%!
d\Xej!Yf[`cp!`ealip!n_`Z_!`emfcm\j!X!jlY+
jkXek`Xc!i`jb!f]![\Xk_*!leZfejZ`flje\jj*!\o+
ki\d\! g_pj`ZXc! gX`e*! gifkiXZk\[! Xe[! fYm`+
flj! [`j]`^li\d\ek*! fi! gifkiXZk\[! cfjj! fi!
`dgX`id\ek! f]! k_\! ]leZk`fe! f]! X! Yf[`cp!
d\dY\i*!fi^Xe*!fi!d\ekXc!]XZlckp,!

$.%!<T_fX!fgTgX`Xagf!

;ep!g\ijfe!n_f!befn`e^cp!dXb\j!Xep!]Xcj\!
dXk\i`Xc!jkXk\d\ek*!i\gi\j\ekXk`fe*!fi!Z\ik`]`+
ZXk`fe!`e!Xep!Xggc`ZXk`fe*!i\Zfi[*!i\gfik*!gcXe*!
fi! fk_\i! [fZld\ek! ]`c\[! fi! i\hl`i\[! kf! Y\!
dX`ekX`e\[! le[\i! k_`j! Z_Xgk\i! fi! n_f! befn+
`e^cp! ]Xcj`]`\j*! kXdg\ij! n`k_*! fi! i\e[\ij! `eXZ+
ZliXk\! Xep! dfe`kfi`e^! [\m`Z\! fi! d\k_f[! i\+
hl`i\[! kf! Y\! dX`ekX`e\[! le[\i! k_`j! Z_Xgk\i*!
j_Xcc!lgfe!Zfem`Zk`fe*!Y\!gle`j_\[!Yp!X!]`e\!f]!
efk!dfi\!k_Xe!#/.*...*!fi!Yp!`dgi`jfed\ek!]fi!
efk!dfi\!k_Xe!0!p\Xij*!fi!Yp!Yfk_,!C]!X!Zfem`Z+
k`fe! f]! X! g\ijfe! `j! ]fi! X! m`fcXk`fe! Zfdd`kk\[!
X]k\i! X! ]`ijk! Zfem`Zk`fe! f]! jlZ_! g\ijfe! le[\i!
k_`j!gXiX^iXg_*!gle`j_d\ek!j_Xcc!Y\!Yp!X! ]`e\!
f]! efk! dfi\! k_Xe! #0.*...! g\i! [Xp! f]! m`fcXk`fe*!
fi!Yp!`dgi`jfed\ek!f]!efk!dfi\!k_Xe!2!p\Xij*!
fi!Yp!Yfk_,!

$/%!JeXTg`Xag!bY!f\aZ_X!bcXeTg\baT_!hcfXg!

@fi! gligfj\j! f]! k_`j! jlYj\Zk`fe*! X! j`e^c\!
fg\iXk`feXc!lgj\k!n_`Z_!c\X[j!kf!j`dlckXe\flj!
m`fcXk`fej! f]! dfi\! k_Xe! fe\!gfcclkXek!gXiXd+
\k\i!j_Xcc!Y\!ki\Xk\[!Xj!X!j`e^c\!m`fcXk`fe,!

$0%!HXfcbaf\U_X!VbecbeTgX!bYY\VXe!Tf!SScXefba##!

@fi!k_\!gligfj\!f]!k_`j!jlYj\Zk`fe*!k_\!k\id!
WWg\ijfe%%! d\Xej*! `e! X[[`k`fe!kf!k_\![\]`e`k`fe!
ZfekX`e\[! `e! j\Zk`fe! /140&3'! f]! k_`j! k`kc\*! Xep!
i\jgfej`Yc\!ZfigfiXk\!f]]`Z\i,!

$1%!>TmTeWbhf!fhUfgTaVX!WXY\aXW!

@fi!k_\!gligfj\!f]!k_`j!jlYj\Zk`fe*!k_\!k\id!
WW_XqXi[flj! jlYjkXeZ\%%! d\Xej! &;'! Xep! jlY+
jkXeZ\! [\j`^eXk\[! glijlXek! kf! j\Zk`fe!
/10/&Y'&0'&;'! f]! k_`j! k`kc\*! &<'! Xep! \c\d\ek*!
Zfdgfle[*! d`okli\*! jfclk`fe*! fi! jlYjkXeZ\!
[\j`^eXk\[!glijlXek!kf!j\Zk`fe!74.0!f]!k`kc\!20*!
&='!Xep!_XqXi[flj!nXjk\!_Xm`e^!k_\!Z_XiXZk\i+
`jk`Zj! `[\ek`]`\[! le[\i! fi! c`jk\[! glijlXek! kf!
j\Zk`fe! 1../! f]! k_\! Mfc`[! QXjk\! >`jgfjXc! ;Zk!
U20! O,M,=,! 470/V! &Ylk! efk! `eZcl[`e^! Xep! nXjk\!
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Mf!`e!fi`^`eXc,!

k_\!i\^lcXk`fe!f]!n_`Z_!le[\i!k_\!Mfc`[!QXjk\!
>`jgfjXc! ;Zk! U20! O,M,=,! 47./! \k! j\h,V! _Xj! Y\\e!
jljg\e[\[! Yp! ;Zk! f]! =fe^i\jj'*! &>'! Xep! kfo`Z!
gfcclkXek! c`jk\[! le[\i! j\Zk`fe! /1/5&X'! f]! k_`j!
k`kc\*!Xe[!&?'!Xep!`dd`e\ekcp!_XqXi[flj!Z_\d+
`ZXc! jlYjkXeZ\! fi! d`okli\! n`k_! i\jg\Zk! kf!
n_`Z_!k_\!;[d`e`jkiXkfi!_Xj!kXb\e!XZk`fe!gli+
jlXek!kf!j\Zk`fe!04.4!f]!k`kc\!/3,!

$W%! 8\i\_! cXaT_g\Xf5! YTVgbef! Vbaf\WXeXW! \a! WXgXe'
`\a\aZ!T`bhag!

;ep! g\ijfe! n_f! m`fcXk\j! j\Zk`fe! /1//*! /1/0*!
/1/4*!/1/5*!/1/6*!/106*!fi!/123!f]!k_`j!k`kc\*!fi!Xep!
g\id`k! Zfe[`k`fe! fi! c`d`kXk`fe! `dgc\d\ek`e^!
Xep! f]! jlZ_! j\Zk`fej! `e! X! g\id`k! `jjl\[! le[\i!
j\Zk`fe! /120! f]! k_`j! k`kc\! Yp! k_\! ;[d`e`jkiXkfi*!
fi! Yp! X! MkXk\*! fi! `e! X! g\id`k! `jjl\[! le[\i! j\Z+
k`fe! /122! f]! k_`j! k`kc\! Yp! X! MkXk\** fi! Xep! i\+
hl`i\d\ek! `dgfj\[! `e! X! gi\ki\Xkd\ek! gif^iXd!
Xggifm\[!le[\i!j\Zk`fe!/120&X'&1'!fi!/120&Y'&6'!f]!
k_`j!k`kc\*!Xe[!Xep!g\ijfe!n_f!m`fcXk\j!Xep!fi[\i!
`jjl\[!Yp!k_\!;[d`e`jkiXkfi!le[\i!jlYj\Zk`fe!&X'!
f]!k_`j!j\Zk`fe*!j_Xcc!Y\!jlYa\Zk!kf!X!Z`m`c!g\eXckp!
efk!kf!\oZ\\[!#03*...!g\i![Xp!]fi!\XZ_!m`fcXk`fe,!
Ce![\k\id`e`e^!k_\!Xdflek!f]!X!Z`m`c!g\eXckp!k_\!
Zflik!j_Xcc!Zfej`[\i!k_\!j\i`flje\jj!f]!k_\!m`fcX+
k`fe!fi!m`fcXk`fej*!k_\!\Zfefd`Z!Y\e\]`k!&`]!Xep'!
i\jlck`e^!]ifd!k_\!m`fcXk`fe*!Xep!_`jkfip!f]!jlZ_!
m`fcXk`fej*!Xep!^ff[+]X`k_!\]]fikj!kf!Zfdgcp!n`k_!
k_\! Xggc`ZXYc\! i\hl`i\d\ekj*! k_\! \Zfefd`Z! `d+
gXZk! f]! k_\! g\eXckp! fe! k_\! m`fcXkfi*! Xe[! jlZ_!
fk_\i! dXkk\ij! Xj! aljk`Z\! dXp! i\hl`i\,! @fi! gli+
gfj\j! f]! k_`j! jlYj\Zk`fe*! X! j`e^c\! fg\iXk`feXc!
lgj\k!n_`Z_!c\X[j!kf!j`dlckXe\flj!m`fcXk`fej!f]!
dfi\! k_Xe! fe\! gfcclkXek! gXiXd\k\i! j_Xcc! Y\!
ki\Xk\[!Xj!X!j`e^c\!m`fcXk`fe,!

$X%!IgTgX!_\TU\_\gl!Ybe!]hWZ`Xagf!TaW!XkcXafXf!

Q_\e\m\i!X!dle`Z`gXc`kp! `j!X!gXikp!kf!X! Z`m`c!
XZk`fe!Yifl^_k!Yp!k_\!Oe`k\[!MkXk\j!le[\i!k_`j!
j\Zk`fe*!k_\!MkXk\!`e!n_`Z_!jlZ_!dle`Z`gXc`kp!`j!
cfZXk\[! j_Xcc! Y\! af`e\[! Xj! X! gXikp,! MlZ_! MkXk\!
j_Xcc!Y\!c`XYc\!]fi!gXpd\ek!f]!Xep!al[^d\ek*!fi!
Xep! \og\ej\j! `eZlii\[! Xj! X! i\jlck! f]! Zfdgcp`e^!
n`k_!Xep!al[^d\ek*!\ek\i\[!X^X`ejk!k_\!dle`Z`+
gXc`kp!`e!jlZ_!XZk`fe!kf!k_\!\ok\ek!k_Xk!k_\!cXnj!
f]! k_Xk! MkXk\! gi\m\ek! k_\! dle`Z`gXc`kp! ]ifd!
iX`j`e^! i\m\el\j! e\\[\[! kf! Zfdgcp! n`k_! jlZ_!
al[^d\ek,!

$Y%!MebaZYh_! \agebWhVg\ba!bY!cb__hgTag! \agb! geXTg'
`Xag!jbe^f!

Q_\e\m\i*! fe! k_\! YXj`j! f]! Xep! `e]fidXk`fe!
XmX`cXYc\! kf! _`d*! k_\! ;[d`e`jkiXkfi! ]`e[j! k_Xk!
Xe!fne\i!fi!fg\iXkfi!f]!Xep!jfliZ\!`j!`ekif[lZ+
`e^!X!gfcclkXek!`ekf!X!ki\Xkd\ek!nfibj!`e!m`fcX+
k`fe!f]!jlYj\Zk`fe!&['!f]!j\Zk`fe!/1/5!f]!k_`j!k`kc\*!
k_\! ;[d`e`jkiXkfi!dXp! efk`]p!k_\! fne\i!fi!fg+
\iXkfi!f]!jlZ_!ki\Xkd\ek!nfibj!Xe[!k_\!MkXk\!f]!
jlZ_! m`fcXk`fe,! C]! k_\! fne\i! fi! fg\iXkfi! f]! k_\!
ki\Xkd\ek! nfibj! [f\j! efk! Zfdd\eZ\! Xggif+
gi`Xk\!\e]fiZ\d\ek!XZk`fe!n`k_`e!1.![Xpj!f]!k_\!
[Xk\! f]! jlZ_! efk`]`ZXk`fe*! k_\! ;[d`e`jkiXkfi!
dXp!Zfdd\eZ\!X!Z`m`c!XZk`fe!]fi!Xggifgi`Xk\!i\+
c`\]*! `eZcl[`e^! Ylk! efk! c`d`k\[! kf*! X! g\idXe\ek!
fi! k\dgfiXip! `ealeZk`fe*! X^X`ejk! k_\! fne\i! fi!
fg\iXkfi! f]! jlZ_! ki\Xkd\ek! nfibj,! Ce! Xep! jlZ_!
Z`m`c! XZk`fe! k_\! ;[d`e`jkiXkfi! j_Xcc! af`e! k_\!
fne\i! fi! fg\iXkfi! f]! jlZ_! jfliZ\! Xj! X! gXikp! kf!
k_\! XZk`fe,! MlZ_!XZk`fe!j_Xcc! Y\!Yifl^_k! `e!k_\!

[`jki`Zk! Zflik! f]! k_\! Oe`k\[! MkXk\j! `e! k_\! [`j+
ki`Zk! `e! n_`Z_! k_\! ki\Xkd\ek! nfibj! `j! cfZXk\[,!
MlZ_! Zflik! j_Xcc! _Xm\! ali`j[`Zk`fe! kf! i\jkiX`e!
jlZ_!m`fcXk`fe!Xe[!kf!i\hl`i\!k_\!fne\i!fi!fg\i+
Xkfi! f]! k_\! ki\Xkd\ek! nfibj! Xe[! k_\! fne\i! fi!
fg\iXkfi! f]! k_\! jfliZ\! kf! kXb\! jlZ_! XZk`fe! Xj!
dXp!Y\!e\Z\jjXip!kf!Zfd\!`ekf!Zfdgc`XeZ\!n`k_!
k_`j! Z_Xgk\i,! Hfk`Z\! f]! Zfdd\eZ\d\ek! f]! Xep!
jlZ_!XZk`fe!j_Xcc!Y\!^`m\e!kf!k_\!MkXk\,!Hfk_`e^!
`e!k_`j!jlYj\Zk`fe!j_Xcc!Y\!Zfejkil\[!kf!c`d`k!fi!
gif_`Y`k!Xep!fk_\i!Xlk_fi`kp!k_\!;[d`e`jkiXkfi!
dXp!_Xm\!le[\i!k_`j!Z_Xgk\i,!

$Z%!6W`\a\fgeTg\iX!cXaT_g\Xf!

$+%!L\b_Tg\baf!

Q_\e\m\i! fe! k_\! YXj`j! f]! Xep! `e]fidXk`fe!
XmX`cXYc\}!

&;'! k_\! ;[d`e`jkiXkfi! ]`e[j! k_Xk! Xep! g\i+
jfe!_Xj!m`fcXk\[!j\Zk`fe!/1//*!/1/0*!/1/4*!/1/5*!
/1/6*!/106*!fi!/123!f]!k_`j!k`kc\*!fi!_Xj!m`fcXk\[!
Xep! g\id`k! Zfe[`k`fe! fi! c`d`kXk`fe! `dgc\+
d\ek`e^!Xep!f]!jlZ_!j\Zk`fej!`e!X!g\id`k!`j+
jl\[! le[\i! j\Zk`fe! /120! f]! k_`j! k`kc\! Yp! k_\!
;[d`e`jkiXkfi!fi!Yp!X!MkXk\*!fi!`e!X!g\id`k!
`jjl\[! le[\i! j\Zk`fe! /122! f]! k_`j! k`kc\! Yp! X!
MkXk\*!fi!

&<'!k_\!M\Zi\kXip!f]!k_\!;idp!&_\i\`eX]k\i!
`e! k_`j! jlYj\Zk`fe! i\]\ii\[! kf! Xj! k_\! WWM\Z+
i\kXip%%'! ]`e[j! k_Xk! Xep! g\ijfe! _Xj! m`fcXk\[!
Xep!g\id`k!Zfe[`k`fe!fi!c`d`kXk`fe!`e!X!g\i+
d`k!`jjl\[!le[\i!j\Zk`fe!/122!f]!k_`j!k`kc\!Yp!
k_\!M\Zi\kXip*!

k_\! ;[d`e`jkiXkfi! fi! M\Zi\kXip*! Xj! k_\! ZXj\!
dXp! Y\*! dXp*! X]k\i! ZfejlckXk`fe! n`k_! k_\!
MkXk\! `e! n_`Z_! k_\! m`fcXk`fe! fZZlij*! Xjj\jj! X!
ZcXjj!C!Z`m`c!g\eXckp!fi!X!ZcXjj!CC!Z`m`c!g\eXckp!
le[\i!k_`j!jlYj\Zk`fe,!

$,%!8_TffXf!bY!cXaT_g\Xf!

$6%!8_Tff!?!

N_\!Xdflek!f]!X!ZcXjj!C!Z`m`c!g\eXckp!le[\i!
gXiX^iXg_!&/'!dXp!efk!\oZ\\[!#/.*...!g\i!m`f+
cXk`fe*!\oZ\gk!k_Xk!k_\!dXo`dld!Xdflek!f]!
Xep!ZcXjj!C!Z`m`c!g\eXckp!le[\i!k_`j!jlYgXiX+
^iXg_!j_Xcc!efk!\oZ\\[!#03*...,!<\]fi\!`jjl`e^!
Xe!fi[\i!Xjj\jj`e^!X!Z`m`c!g\eXckp!le[\i!k_`j!
jlYgXiX^iXg_*!k_\!;[d`e`jkiXkfi!fi!k_\!M\Z+
i\kXip*!Xj!k_\!ZXj\!dXp!Y\*!j_Xcc!^`m\!kf!k_\!
g\ijfe! kf! Y\! Xjj\jj\[! jlZ_! g\eXckp! ni`kk\e!
efk`Z\!f]!k_\!;[d`e`jkiXkfi%j!fi!M\Zi\kXip%j!
gifgfjXc! kf! `jjl\! jlZ_! fi[\i! Xe[! k_\! fggfi+
kle`kp!kf!i\hl\jk*!n`k_`e!1.![Xpj!f]!k_\![Xk\!
k_\!efk`Z\!`j!i\Z\`m\[!Yp!jlZ_!g\ijfe*!X!_\Xi+
`e^! fe! k_\! gifgfj\[! fi[\i,! MlZ_! _\Xi`e^!
j_Xcc! efk! Y\! jlYa\Zk! kf! j\Zk`fe! 332! fi! 334! f]!
k`kc\!3*!Ylk!j_Xcc!gifm`[\!X!i\XjfeXYc\!fggfi+
kle`kp! kf! Y\! _\Xi[! Xe[! kf! gi\j\ek! \m`[\eZ\,!

$7%!8_Tff!??!

N_\! Xdflek! f]! X! ZcXjj! CC! Z`m`c! g\eXckp!
le[\i! gXiX^iXg_! &/'! dXp! efk! \oZ\\[! #/.*...!
g\i![Xp!]fi!\XZ_![Xp![li`e^!n_`Z_!k_\!m`fcX+
k`fe! Zfek`el\j9! \oZ\gk! k_Xk! k_\! dXo`dld!
Xdflek! f]! Xep! ZcXjj! CC! Z`m`c! g\eXckp! le[\i!
k_`j! jlYgXiX^iXg_! j_Xcc! efk! \oZ\\[! #/03*...,!
?oZ\gk! Xj! fk_\in`j\! gifm`[\[! `e! k_`j! jlY+
j\Zk`fe*! X! ZcXjj! CC! Z`m`c! g\eXckp! j_Xcc! Y\! Xj+
j\jj\[! Xe[! Zfcc\Zk\[! `e! k_\! jXd\! dXee\i*!
Xe[!jlYa\Zk!kf!k_\!jXd\!gifm`j`fej*!Xj!`e!k_\!
ZXj\!f]!Z`m`c!g\eXck`\j!Xjj\jj\[!Xe[!Zfcc\Zk\[!
X]k\i!efk`Z\!Xe[!fggfikle`kp!]fi!X!_\Xi`e^!fe!
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k_\!i\Zfi[!`e!XZZfi[XeZ\!n`k_!j\Zk`fe!332!f]!
k`kc\!3,!N_\!;[d`e`jkiXkfi!Xe[!k_\!M\Zi\kXip!
dXp!`jjl\!ilc\j!]fi![`jZfm\ip!gifZ\[li\j!]fi!
_\Xi`e^j!le[\i!k_`j!jlYgXiX^iXg_,!

$-%!9XgXe`\a\aZ!T`bhag!

Ce! [\k\id`e`e^! k_\! Xdflek! f]! Xep! g\eXckp!
Xjj\jj\[! le[\i! k_`j! jlYj\Zk`fe*! k_\! ;[d`e`j+
kiXkfi! fi! k_\! M\Zi\kXip*! Xj! k_\! ZXj\! dXp! Y\*!
j_Xcc! kXb\! `ekf! XZZflek! k_\! eXkli\*! Z`iZld+
jkXeZ\j*!\ok\ek!Xe[!^iXm`kp!f]!k_\!m`fcXk`fe*!fi!
m`fcXk`fej*! Xe[*! n`k_! i\jg\Zk! kf! k_\! m`fcXkfi*!
XY`c`kp!kf!gXp*!Xep!gi`fi!_`jkfip!f]!jlZ_!m`fcX+
k`fej*!k_\![\^i\\!f]!ZlcgXY`c`kp*!\Zfefd`Z!Y\e+
\]`k!fi!jXm`e^j!&`]!Xep'!i\jlck`e^!]ifd!k_\!m`f+
cXk`fe*!Xe[!jlZ_!fk_\i!dXkk\ij!Xj!aljk`Z\!dXp!
i\hl`i\,!@fi!gligfj\j!f]!k_`j!jlYj\Zk`fe*!X!j`e+
^c\! fg\iXk`feXc! lgj\k! n_`Z_! c\X[j! kf! j`dlckX+
e\flj! m`fcXk`fej! f]! dfi\! k_Xe! fe\! gfcclkXek!
gXiXd\k\i! j_Xcc! Y\! ki\Xk\[! Xj! X! j`e^c\! m`fcX+
k`fe,!

$.%!H\Z[gf!bY!\agXeXfgXW!cXefbaf!

$6%!FhU_\V!abg\VX!

<\]fi\! `jjl`e^! Xe! fi[\i! Xjj\jj`e^! X! Z`m`c!
g\eXckp! le[\i! k_`j! jlYj\Zk`fe! k_\! ;[d`e`j+
kiXkfi! fi! M\Zi\kXip*! Xj! k_\! ZXj\! dXp! Y\*!
j_Xcc!gifm`[\!glYc`Z!efk`Z\!f]!Xe[!i\XjfeXYc\!
fggfikle`kp!kf!Zfdd\ek!fe!k_\!gifgfj\[!`j+
jlXeZ\!f]!jlZ_!fi[\i,!

$7%!FeXfXagTg\ba!bY!Xi\WXaVX!

;ep! g\ijfe! n_f! Zfdd\ekj! fe! X! gifgfj\[!
Xjj\jjd\ek! f]! X! g\eXckp! le[\i! k_`j! jlY+
j\Zk`fe!j_Xcc!Y\!^`m\e!efk`Z\!f]!Xep!_\Xi`e^!
_\c[! le[\i! k_`j! jlYj\Zk`fe! Xe[! f]! k_\! fi[\i!
Xjj\jj`e^! jlZ_! g\eXckp,! Ce! Xep! _\Xi`e^! _\c[!
le[\i!k_`j!jlYj\Zk`fe*!jlZ_!g\ijfe!j_Xcc!_Xm\!
X!i\XjfeXYc\!fggfikle`kp!kf!Y\!_\Xi[!Xe[!kf!
gi\j\ek!\m`[\eZ\,!

$8%!H\Z[gf!bY! \agXeXfgXW!cXefbaf!gb!T![XTe\aZ!

C]! ef! _\Xi`e^! `j! _\c[! le[\i! gXiX^iXg_! &0'!
Y\]fi\! `jjlXeZ\! f]! Xe! fi[\i! Xjj\jj`e^! X! g\e+
Xckp! le[\i! k_`j! jlYj\Zk`fe*! Xep! g\ijfe! n_f!
Zfdd\ek\[!fe!k_\!gifgfj\[!Xjj\jjd\ek!dXp!
g\k`k`fe*!n`k_`e!1.![Xpj!X]k\i!k_\!`jjlXeZ\!f]!
jlZ_!fi[\i*!k_\!;[d`e`jkiXkfi!fi!M\Zi\kXip*!
Xj! k_\! ZXj\! dXp! Y\*! kf! j\k! Xj`[\! jlZ_! fi[\i!
Xe[! kf! gifm`[\! X! _\Xi`e^! fe! k_\! g\eXckp,! C]!
k_\! \m`[\eZ\! gi\j\ek\[! Yp! k_\! g\k`k`fe\i! `e!
jlggfik! f]! k_\! g\k`k`fe! `j! dXk\i`Xc! Xe[! nXj!
efk! Zfej`[\i\[! `e! k_\! `jjlXeZ\! f]! k_\! fi[\i*!
k_\!;[d`e`jkiXkfi!fi!M\Zi\kXip!j_Xcc!`dd\+
[`Xk\cp! j\k! Xj`[\! jlZ_! fi[\i! Xe[! gifm`[\! X!
_\Xi`e^!`e!XZZfi[XeZ\!n`k_!gXiX^iXg_!&0'&;'!
`e! k_\! ZXj\! f]! X! ZcXjj! C! Z`m`c! g\eXckp! Xe[!
gXiX^iXg_!&0'&<'!`e!k_\!ZXj\!f]!X!ZcXjj!CC!Z`m`c!
g\eXckp,! C]! k_\! ;[d`e`jkiXkfi! fi! M\Zi\kXip!
[\e`\j! X! _\Xi`e^! le[\i! k_`j! jlYgXiX^iXg_*!
k_\!;[d`e`jkiXkfi!fi!M\Zi\kXip!j_Xcc!gifm`[\!
kf!k_\!g\k`k`fe\i*!Xe[!glYc`j_!`e!k_\!@\[\iXc!
L\^`jk\i*! efk`Z\!f]! Xe[!k_\!i\Xjfej! ]fi!jlZ_!
[\e`Xc,!

$/%!<\aT_\gl!bY!beWXe!

;e! fi[\i! `jjl\[! le[\i! k_`j! jlYj\Zk`fe! j_Xcc!
Y\Zfd\!]`eXc! 1.! [Xpj! X]k\i! `kj! `jjlXeZ\! lec\jj!
X! g\k`k`fe! ]fi! al[`Z`Xc! i\m`\n! `j! ]`c\[! le[\i!
gXiX^iXg_! &6'! fi! X! _\Xi`e^! `j! i\hl\jk\[! le[\i!
gXiX^iXg_! &2'&=',! C]! jlZ_! X! _\Xi`e^! `j! [\e`\[*!
jlZ_! fi[\i! j_Xcc! Y\Zfd\! ]`eXc! 1.! [Xpj! X]k\i!
jlZ_![\e`Xc,!

$0%!;YYXVg!bY!beWXe!

$6%! B\`\gTg\ba! ba! TVg\baf! haWXe! bg[Xe! fXV'
g\baf!

;Zk`fe!kXb\e!Yp!k_\!;[d`e`jkiXkfi!fi!k_\!
M\Zi\kXip*! Xj! k_\! ZXj\! dXp! Y\*! le[\i! k_`j!
jlYj\Zk`fe! j_Xcc! efk! X]]\Zk! fi! c`d`k! k_\! ;[+
d`e`jkiXkfi%j!fi!M\Zi\kXip%j!Xlk_fi`kp!kf!\e+
]fiZ\! Xep! gifm`j`fe! f]! k_`j! Z_Xgk\i9! \oZ\gk!
k_Xk!Xep!m`fcXk`fe}!

&`'! n`k_! i\jg\Zk! kf! n_`Z_! k_\! ;[d`e`j+
kiXkfi! fi! k_\! M\Zi\kXip! _Xj! Zfdd\eZ\[!
Xe[! `j! [`c`^\ekcp! gifj\Zlk`e^! Xe! XZk`fe!
le[\i!k_`j!jlYj\Zk`fe*!

&``'! n`k_! i\jg\Zk! kf! n_`Z_! X! MkXk\! _Xj!
Zfdd\eZ\[! Xe[! `j! [`c`^\ekcp! gifj\Zlk`e^!
Xe!XZk`fe!le[\i!X!MkXk\!cXn!ZfdgXiXYc\!kf!
k_`j!jlYj\Zk`fe*!fi!

&```'! ]fi! n_`Z_! k_\! ;[d`e`jkiXkfi*! k_\!
M\Zi\kXip*! fi! k_\! MkXk\! _Xj! `jjl\[! X! ]`eXc!
fi[\i!efk!jlYa\Zk!kf!]lik_\i!al[`Z`Xc!i\m`\n!
Xe[! k_\! m`fcXkfi! _Xj! gX`[! X! g\eXckp! Xj+
j\jj\[!le[\i!k_`j!jlYj\Zk`fe*!fi!jlZ_!Zfd+
gXiXYc\!MkXk\!cXn*!Xj!k_\!ZXj\!dXp!Y\*!

j_Xcc!efk!Y\!k_\!jlYa\Zk!f]!X!Z`m`c!g\eXckp!XZ+
k`fe! le[\i! jlYj\Zk`fe! &['! f]! k_`j! j\Zk`fe! fi!
j\Zk`fe!/10/&Y'!f]!k_`j!k`kc\!fi!j\Zk`fe!/143!f]!
k_`j!k`kc\,!

$7%!6cc_\VTU\_\gl!bY!_\`\gTg\ba!j\g[!eXfcXVg!gb!
V\g\mXa!fh\gf!

N_\!c`d`kXk`fej!ZfekX`e\[!`e!jlYgXiX^iXg_!
&;'! fe! Z`m`c! g\eXckp! XZk`fej! le[\i! j\Zk`fe!
/143!f]!k_`j!k`kc\!j_Xcc!efk!Xggcp!n`k_!i\jg\Zk!
kf!Xep!m`fcXk`fe!]fi!n_`Z_}!

&`'!X! Z`m`c!XZk`fe!le[\i! j\Zk`fe! /143&X'&/'!
f]! k_`j! k`kc\! _Xj! Y\\e! ]`c\[! gi`fi! kf! Zfd+
d\eZ\d\ek! f]! Xe! XZk`fe! le[\i! k_`j! jlY+
j\Zk`fe*!fi!

&``'!efk`Z\!f]!Xe!Xcc\^\[!m`fcXk`fe!f]!j\Z+
k`fe! /143&X'&/'! f]! k_`j! k`kc\! _Xj! Y\\e! ^`m\e!
`e! XZZfi[XeZ\! n`k_! j\Zk`fe! /143&Y'&/'&;'! f]!
k_`j!k`kc\!gi`fi!kf!Zfdd\eZ\d\ek!f]!Xe!XZ+
k`fe! le[\i! k_`j! jlYj\Zk`fe! Xe[! Xe! XZk`fe!
le[\i! j\Zk`fe! /143&X'&/'! f]! k_`j! k`kc\! n`k_!
i\jg\Zk! kf! jlZ_! Xcc\^\[! m`fcXk`fe! `j! ]`c\[!
Y\]fi\! k_\! /0.k_! [Xp! X]k\i! k_\! [Xk\! fe!
n_`Z_!jlZ_!efk`Z\!`j!^`m\e,!

$1%!;YYXVg!bY!TVg\ba!ba!Vb`c_\TaVX!

Hf!XZk`fe! Yp! k_\! ;[d`e`jkiXkfi! fi! k_\! M\Z+
i\kXip! le[\i! k_`j! jlYj\Zk`fe! j_Xcc! X]]\Zk! Xep!
g\ijfe%j!fYc`^Xk`fe!kf!Zfdgcp!n`k_!Xep!j\Zk`fe!
f]! k_`j! Z_Xgk\i! fi! n`k_! k_\! k\idj! Xe[! Zfe[`+
k`fej!f]!Xep!g\id`k!`jjl\[!glijlXek!kf!j\Zk`fe!
/120!fi!/122!f]!k_`j!k`kc\,!

$2%!@hW\V\T_!eXi\Xj!

;ep!g\ijfe! X^X`ejk! n_fd!X! Z`m`c!g\eXckp! `j!
Xjj\jj\[! le[\i! k_`j! jlYj\Zk`fe! fi! n_f! Zfd+
d\ek\[! fe! k_\! gifgfj\[! Xjj\jjd\ek! f]! jlZ_!
g\eXckp!`e!XZZfi[XeZ\!n`k_!gXiX^iXg_!&2'!dXp!
fYkX`e!i\m`\n!f]!jlZ_!Xjj\jjd\ek}!

&;'! `e! k_\! ZXj\! f]! Xjj\jjd\ek! f]! X! ZcXjj! C!
Z`m`c! g\eXckp*! `e! k_\! Oe`k\[! MkXk\j! >`jki`Zk!
=flik!]fi!k_\!>`jki`Zk!f]!=fcldY`X!fi!`e!k_\!
[`jki`Zk! `e! n_`Z_! k_\! m`fcXk`fe! `j! Xcc\^\[! kf!
_Xm\!fZZlii\[*!fi!

&<'! `e!k_\!ZXj\!f]! Xjj\jjd\ek! f]!X! ZcXjj! CC!
Z`m`c!g\eXckp*! `e!Oe`k\[!MkXk\j!=flik!f]!;g+
g\Xcj!]fi!k_\!>`jki`Zk!f]!=fcldY`X!=`iZl`k!fi!
]fi! Xep! fk_\i! Z`iZl`k! `e! n_`Z_! jlZ_! g\ijfe!
i\j`[\j!fi!kiXejXZkj!Ylj`e\jj*!
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Yp!]`c`e^!X!efk`Z\!f]!Xgg\Xc!`e!jlZ_!Zflik!n`k_+
`e!k_\!1.+[Xp!g\i`f[!Y\^`ee`e^!fe!k_\![Xk\!k_\!
Z`m`c! g\eXckp! fi[\i! `j! `jjl\[! Xe[! Yp! j`dlckX+
e\fljcp!j\e[`e^!X!Zfgp!f]!jlZ_!efk`Z\!Yp!Z\i+
k`]`\[! dX`c! kf! k_\! ;[d`e`jkiXkfi! fi! k_\! M\Z+
i\kXip*! Xj! k_\! ZXj\! dXp! Y\*! Xe[! k_\! ;kkfie\p!
A\e\iXc,! N_\! ;[d`e`jkiXkfi! fi! k_\! M\Zi\kXip!
j_Xcc! gifdgkcp! ]`c\! `e! jlZ_! Zflik! X! Z\ik`]`\[!
Zfgp!f]!k_\!i\Zfi[!fe!n_`Z_!k_\!fi[\i!nXj! `j+
jl\[,!MlZ_!Zflik!j_Xcc!efk!j\k!Xj`[\!fi!i\dXe[!
jlZ_!fi[\i!lec\jj!k_\i\!`j!efk!jlYjkXek`Xc!\m`+
[\eZ\!`e!k_\!i\Zfi[*!kXb\e!Xj!X!n_fc\*!kf!jlg+
gfik! k_\! ]`e[`e^! f]! X! m`fcXk`fe! fi! lec\jj! k_\!
;[d`e`jkiXkfi%j! fi! M\Zi\kXip%j! Xjj\jjd\ek! f]!
k_\!g\eXckp!Zfejk`klk\j!Xe!XYlj\!f]![`jZi\k`fe!
Xe[!j_Xcc!efk!`dgfj\!X[[`k`feXc!Z`m`c!g\eXck`\j!
]fi!k_\!jXd\!m`fcXk`fe!lec\jj!k_\!;[d`e`jkiX+
kfi%j!fi!M\Zi\kXip%j!Xjj\jjd\ek!f]!k_\!g\eXckp!
Zfejk`klk\j!Xe!XYlj\!f]![`jZi\k`fe,!

$3%!8b__XVg\ba!

C]!Xep!g\ijfe!]X`cj!kf!gXp!Xe!Xjj\jjd\ek!f]!X!
Z`m`c!g\eXckp}!

&;'!X]k\i!k_\!fi[\i!dXb`e^!k_\!Xjj\jjd\ek!
_Xj!Y\Zfd\!]`eXc*!fi!

&<'! X]k\i! X! Zflik! `e! Xe! XZk`fe! Yifl^_k!
le[\i!gXiX^iXg_!&6'!_Xj!\ek\i\[!X!]`eXc!al[^+
d\ek! `e! ]Xmfi! f]! k_\! ;[d`e`jkiXkfi! fi! k_\!
M\Zi\kXip*!Xj!k_\!ZXj\!dXp!Y\*!

k_\! ;[d`e`jkiXkfi! fi! k_\! M\Zi\kXip! j_Xcc! i\+
hl\jk!k_\!;kkfie\p!A\e\iXc!kf!Yi`e^!X!Z`m`c!XZ+
k`fe!`e!Xe!Xggifgi`Xk\![`jki`Zk!Zflik!kf!i\Zfm\i!
k_\! Xdflek! Xjj\jj\[! &gclj! `ek\i\jk! Xk! Zli+
i\ekcp! gi\mX`c`e^! iXk\j! ]ifd! k_\! [Xk\! f]! k_\!
]`eXc! fi[\i! fi! k_\! [Xk\! f]! k_\! ]`eXc! al[^d\ek*!
Xj!k_\!ZXj\!dXp!Y\',!Ce!jlZ_!Xe!XZk`fe*!k_\!mX+
c`[`kp*! Xdflek*! Xe[! Xggifgi`Xk\e\jj! f]! jlZ_!
g\eXckp! j_Xcc! efk! Y\! jlYa\Zk! kf! i\m`\n,! ;ep!
g\ijfe! n_f!]X`cj!kf!gXp! fe!X!k`d\cp!YXj`j!k_\!
Xdflek!f]!Xe!Xjj\jjd\ek!f]!X!Z`m`c!g\eXckp!Xj!
[\jZi`Y\[! `e! k_\! ]`ijk! j\ek\eZ\! f]! k_`j! gXiX+
^iXg_! j_Xcc!Y\!i\hl`i\[!kf!gXp*! `e!X[[`k`fe!kf!
jlZ_! Xdflek! Xe[! `ek\i\jk*! Xkkfie\pj! ]\\j! Xe[!
Zfjkj! ]fi! Zfcc\Zk`fe! gifZ\\[`e^j! Xe[! X! hlXi+
k\icp! efegXpd\ek! g\eXckp! ]fi! \XZ_! hlXik\i!
[li`e^!n_`Z_!jlZ_!]X`cli\!kf!gXp!g\ij`jkj,!MlZ_!
efegXpd\ek! g\eXckp! j_Xcc! Y\! `e! Xe! Xdflek!
\hlXc!kf!0.!g\iZ\ek!f]!k_\!X^^i\^Xk\!Xdflek!f]!
jlZ_! g\ijfe%j! g\eXck`\j! Xe[! efegXpd\ek! g\e+
Xck`\j!n_`Z_!Xi\!legX`[!Xj!f]!k_\!Y\^`ee`e^!f]!
jlZ_!hlXik\i,!

$+*%!IhUcbXaTf!

N_\!;[d`e`jkiXkfi!fi!M\Zi\kXip*!Xj!k_\!ZXj\!
dXp! Y\*! dXp! `jjl\! jlYgf\eXj! ]fi! k_\! Xkk\e[+
XeZ\! Xe[! k\jk`dfep! f]! n`ke\jj\j! Xe[! k_\! gif+
[lZk`fe! f]! i\c\mXek! gXg\ij*! Yffbj*! fi! [fZl+
d\ekj!`e!Zfee\Zk`fe!n`k_!_\Xi`e^j!le[\i!k_`j!
jlYj\Zk`fe,!Ce!ZXj\!f]!ZfekldXZp!fi!i\]ljXc!kf!
fY\p!X!jlYgf\eX!`jjl\[!glijlXek!kf!k_`j!gXiX+
^iXg_!Xe[!j\im\[!lgfe!Xep!g\ijfe*!k_\![`jki`Zk!
Zflik! f]!k_\! Oe`k\[! MkXk\j! ]fi! Xep! [`jki`Zk! `e!
n_`Z_! jlZ_! g\ijfe! `j! ]fle[*! i\j`[\j*! fi! kiXej+
XZkj!Ylj`e\jj*! lgfe!Xggc`ZXk`fe! Yp! k_\!Oe`k\[!
MkXk\j! Xe[! X]k\i! efk`Z\! kf! jlZ_! g\ijfe*! j_Xcc!
_Xm\! ali`j[`Zk`fe! kf! `jjl\! Xe! fi[\i! i\hl`i`e^!
jlZ_! g\ijfe!kf!Xgg\Xi!Xe[!^`m\! k\jk`dfep! Y\+
]fi\!k_\!X[d`e`jkiXk`m\!cXn!al[^\!fi!kf!Xgg\Xi!
Xe[!gif[lZ\![fZld\ekj!Y\]fi\!k_\!X[d`e`jkiX+
k`m\!cXn!al[^\*!fi!Yfk_*!Xe[!Xep!]X`cli\!kf!fY\p!
jlZ_! fi[\i! f]! k_\! Zflik! dXp! Y\! gle`j_\[! Yp!
jlZ_!Zflik!Xj!X!Zfek\dgk!k_\i\f],!

$++%!FebgXVg\ba!bY!Xk\fg\aZ!cebVXWheXf!

Hfk_`e^! `e! k_`j! jlYj\Zk`fe! j_Xcc! Z_Xe^\! k_\!
gifZ\[li\j! \o`jk`e^! fe! k_\! [Xp! Y\]fi\! @\Y+
ilXip! 2*! /765*! le[\i! fk_\i! jlYj\Zk`fej! f]! k_`j!
j\Zk`fe!]fi!`jjlXeZ\!Xe[!\e]fiZ\d\ek!f]!fi[\ij!
Yp!k_\!;[d`e`jkiXkfi,!

&Dle\! 1.*! /726*! Z_,! 536*! k`kc\! CCC*! x 1.7*! Xj! X[[\[!
JlY,! F,! 70z3..*! x 0*! IZk,! /6*! /750*! 64! MkXk,! 6379!
Xd\e[\[! JlY,! F,! 73z0/5*! xx 32&Y'*! 33*! 34*! 45&Z'&0'*!
>\Z,! 05*! /755*! 7/! MkXk,! /37/*! /370*! /4.49! JlY,! F,!
/..z2*! k`kc\! CCC*! xx 1/0*! 1/1&X'&/'*! &Y'&/'*! &Z'*! 1/2&X'*!
@\Y,! 2*! /765*! /./! MkXk,! 20*! 23*! 249! JlY,! F,! /./z16.*!
k`kc\!CP*!x 21./&Z'*!;l^,!/6*!/77.*!/.2!MkXk,!315,'!

L?@?L?H=?M CH N?RN!

N_\!Mfc`[! QXjk\!>`jgfjXc! ;Zk*! i\]\ii\[!kf! `e! jlYj\Z,!

&Z'&5'*!`j!k`kc\!CC!f]!JlY,!F,!67z050*!IZk,!0.*!/743*!57!MkXk,!

775*!Xj!Xd\e[\[!^\e\iXccp!Yp!JlY,!F,!72z36.*!x 0*!IZk,!0/*!
/754*!7.!MkXk,!0573*!n_`Z_!`j!ZcXjj`]`\[!^\e\iXccp!kf!Z_Xg+

k\i!60!&x 47./!\k!j\h,'!f]!N`kc\!20*!N_\!JlYc`Z!B\Xck_!Xe[!

Q\c]Xi\,!@fi!Zfdgc\k\!ZcXjj`]`ZXk`fe!f]!k_`j!;Zk!kf!k_\!
=f[\*!j\\!M_fik!N`kc\!efk\!j\k!flk!le[\i!j\Zk`fe!47./!f]!

N`kc\!20!Xe[!NXYc\j,!

;G?H>G?HNM!

/77.}MlYj\Z,! &Z'&/'&;'*! &0'&;'*! &1'&;',! JlY,! F,! /./z16.!
`ej\ik\[!WW/10/&Y'&1'*%%!X]k\i!WW/1/6*%%,!

/765}MlYj\Z,!&Z',!JlY,!F,!/..z2*!x 1/0*!Xd\e[\[!jlYj\Z,!

&Z'! ^\e\iXccp*! i\m`j`e^! gifm`j`fej! f]! gXi,! &/'*! X[[`e^!
gXij,!&0'*! &1'*!&3'*!Xe[!&5'*!i\[\j`^eXk`e^!]fid\i!gXij,!&0'!

Xe[! &2'! Xj! &1'! Xe[! &4'*! i\jg\Zk`m\cp*! Xe[! i\m`j`e^! gifm`+

j`fej!f]!i\[\j`^eXk\[!gXi,!&2',!
MlYj\Z,! &[',! JlY,! F,! /..z2*! x 1/1&X'&/'*! `ej\ik\[! WW* fi!

Xep! i\hl`i\d\ek! `dgfj\[! `e! X! gi\ki\Xkd\ek! gif^iXd!

Xggifm\[! le[\i! j\Zk`fe! /120&X'&1'! fi! /120&Y'&6'! f]! k_`j!

k`kc\*%%!X]k\i!j\Zfe[!i\]\i\eZ\!kf!WWMkXk\*%%,!
JlY,! F,! /..z2*! x 1/1&Y'&/'*! jlYjk`klk\[! WW#03*...! g\i! [Xp!

]fi! \XZ_! m`fcXk`fe%%! ]fi! WW#/.*...! g\i! [Xp! f]! jlZ_! m`fcX+

k`fe%%,!
JlY,!F,!/..z2*!x 1/1&Z'*!`ej\ik\[!Xk!\e[!WWCe![\k\id`e`e^!

k_\!Xdflek!f]!X!Z`m`c! g\eXckp! k_\!Zflik!j_Xcc!Zfej`[\i!

k_\!j\i`flje\jj!f]!k_\!m`fcXk`fe!fi!m`fcXk`fej*!k_\!\Zf+

efd`Z!Y\e\]`k!&`]!Xep'!i\jlck`e^!]ifd!k_\!m`fcXk`fe*!Xep!
_`jkfip! f]! jlZ_! m`fcXk`fej*! Xep! ^ff[+]X`k_! \]]fikj! kf!

Zfdgcp!n`k_!k_\!Xggc`ZXYc\!i\hl`i\d\ekj*!k_\!\Zfefd`Z!

`dgXZk! f]! k_\! g\eXckp! fe! k_\! m`fcXkfi*! Xe[! jlZ_! fk_\i!
dXkk\ij! Xj! aljk`Z\! dXp! i\hl`i\,! @fi! gligfj\j! f]! k_`j!

jlYj\Zk`fe*!X!j`e^c\!fg\iXk`feXc!lgj\k!n_`Z_!c\X[j!kf!j`+

dlckXe\flj! m`fcXk`fej! f]! dfi\! k_Xe! fe\! gfcclkXek! gX+
iXd\k\i!j_Xcc!Y\!ki\Xk\[!Xj!X!j`e^c\!m`fcXk`fe,%%!

MlYj\Z,!&^',!JlY,!F,!/..z2*!x 1/2&X'*!X[[\[!jlYj\Z,!&^',!
/755}MlYj\Z,!&X'&/',!JlY,!F,!73z0/5*!xx 33&X'*!45&Z'&0'&;'*!

jlYjk`klk\[!WW/1/6*!/106*!fi!/123!f]!k_`j!k`kc\%%!]fi!WWfi!/1/6!
f]!k_`j!k`kc\%%!Xe[!WW/120!fi!/122!f]!k_`j!k`kc\%%!]fi!WW/120!f]!

k_`j!k`kc\%%,!
MlYj\Z,!&X'&0',!JlY,!F,!73z0/5*!x 34&X'*!jlYjk`klk\[!WW\o+

Z\gk! n_\i\! Xe! \ok\ej`fe! _Xj! Y\\e!^iXek\[! le[\i! gXiX+

^iXg_!&3'&<'!f]!k_`j!jlYj\Zk`fe*!k_\!;[d`e`jkiXkfi!j_Xcc!

\e]fiZ\! Xep! g\id`k! Zfe[`k`fe! fi! c`d`kXk`fe%%! ]fi! WWk_\!
;[d`e`jkiXkfi! j_Xcc! \e]fiZ\! Xep! g\id`k! Zfe[`k`fe! fi!

c`d`kXk`fe%%,!
MlYj\Z,! &X'&1',!JlY,!F,!73z0/5*! xx 33&Y'*! 45&Z'&0'&<'*! jlY+

jk`klk\[!WW/1/6*!/106*!fi!/123!f]!k_`j!k`kc\%%!]fi!WWfi!/1/6!f]!
k_`j! k`kc\%%! Xe[! `ej\ik\[! WWfi! `e! X! g\id`k! `jjl\[! le[\i!

j\Zk`fe!/122!f]!k_`j!k`kc\!Yp!X!MkXk\%%!X]k\i!WW`e!X!g\id`k!

`jjl\[! le[\i! j\Zk`fe! /120! f]! k_`j! k`kc\! Yp! _`d! fi! Yp! X!
MkXk\%%,!

MlYj\Z,!&X'&2',!JlY,!F,!73z0/5*!x 34&Y'*!jkilZb!flk!gifm`+

j`fe!k_Xk!Xep!fi[\i!`jjl\[!le[\i!k_`j!jlYj\Zk`fe!_X[!kf!
Y\!Yp!g\ijfeXc!j\im`Z\!Xe[!_X[!kf!jkXk\!n`k_!i\XjfeXYc\!

jg\Z`]`Z`kp! k_\! eXkli\! f]! k_\! m`fcXk`fe! Xe[! X! k`d\! ]fi!

Zfdgc`XeZ\*! efk! kf! \oZ\\[! k_`ikp! [Xpj*! n_`Z_! k_\! ;[+
d`e`jkiXkfi! [\k\id`e\[! kf! Y\! i\XjfeXYc\*! kXb`e^! `ekf!

XZZflek! k_\! j\i`flje\jj! f]! k_\! m`fcXk`fe! Xe[! Xep! ^ff[!

]X`k_! \]]fikj! kf! Zfdgcp! n`k_! Xggc`ZXYc\! i\hl`i\d\ekj,!
M\\!j\Zk`fe!jlYj\Z,!&X'&3'!f]!k_`j!j\Zk`fe,!

MlYj\Z,! &X'&3'*! &4',! JlY,! F,! 73z0/5*! x 34&Z'*! X[[\[! gXij,!

&3'!Xe[!&4',!

ADD-15
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JX^\! 207! NCNF?! 11}H;PCA;NCIH! ;H>! H;PCA;<F?! Q;N?LM! s +-,*!

MlYj\Z,!&Z'&/',!JlY,!F,!73z0/5*!x 45&Z'&0'&='*!jlYjk`klk\[!

WWYp!X!MkXk\!fi!`e!X!g\id`k!`jjl\[!le[\i!j\Zk`fe!/122!f]!
k_`j! k`kc\! Yp! X! MkXk\*! j_Xcc! Y\! gle`j_\[%%! ]fi! WWYp! X!

MkXk\*!j_Xcc!Y\!gle`j_\[%%,!

MlYj\Z,! &[',! JlY,! F,! 73z0/5*! xx 33&Z'*! 45&Z'&0'&>'*! jlY+
jk`klk\[!WW/1/6*!/106*!fi!/123!f]!k_`j!k`kc\%%!]fi!WWfi!/1/6!f]!

k_`j! k`kc\%%! Xe[! `ej\ik\[! WWfi! `e! X! g\id`k! `jjl\[! le[\i!

j\Zk`fe!/122!f]!k_`j!k`kc\!Yp!X!MkXk\*%%!X]k\i! WWg\id`k!`j+
jl\[! le[\i! j\Zk`fe! /120! f]! k_`j! k`kc\! Yp! k_\! ;[d`e`j+

kiXkfi*!fi!Yp!X!MkXk\*%%,!

MlYj\Z,!&]',!JlY,!F,!73z0/5*!x 32&Y'*!X[[\[!jlYj\Z,!&]',!

?@@?=NCP? >;N? I@ /77.! ;G?H>G?HN!

;d\e[d\ek!Yp!JlY,!F,!/./z16.!Xggc`ZXYc\!kf!`eZ`[\ekj!
fZZlii`e^!X]k\i!;l^,!/6*!/77.*!j\\!j\Zk`fe!/.0.!f]!JlY,!F,!

/./z16.*!j\k!flk!Xj!Xe!?]]\Zk`m\!>Xk\!efk\!le[\i!j\Zk`fe!

05./!f]!k_`j!k`kc\,!

M;PCHAM JLIPCMCIH!

JlY,!F,!/..z2*!k`kc\!CCC*!x 1/1&X'&0'*!@\Y,!2*!/765*!/./!MkXk,!

23*! gifm`[\[! k_Xk8! WWHf! MkXk\! j_Xcc! Y\! i\hl`i\[! Y\]fi\!
Dlcp! /*! /766*! kf! df[`]p! X! g\id`k! gif^iXd! Xggifm\[! fi!

jlYd`kk\[!le[\i!j\Zk`fe!2.0!f]!k_\!@\[\iXc!QXk\i!Jfccl+

k`fe! =fekifc! ;Zk! U11! O,M,=,! /120V! Xj! X! i\jlck! f]! k_\!
Xd\e[d\ek!dX[\!Yp!gXiX^iXg_!&/'!UXd\e[`e^!k_`j!j\Z+

k`feV,%%!

>?JIMCN I@ =?LN;CH J?H;FNC?M CHNI ICF MJCFF!

FC;<CFCNS NLOMN @OH>!

J\eXck`\j!gX`[!glijlXek!kf!jlYj\Zk`fe!&Z'!f]!k_`j!j\Z+
k`fe!Xe[!j\Zk`fej!/10/!Xe[!/3./!\k!j\h,!f]!k_`j!k`kc\!kf!Y\!

[\gfj`k\[!`e!k_\!I`c!Mg`cc!F`XY`c`kp!Niljk!@le[!Zi\Xk\[!

le[\i! j\Zk`fe! 73.7! f]! N`kc\! 04*! Cek\ieXc! L\m\el\! =f[\*!
j\\! j\Zk`fe! 21.2! f]! JlY,! F,! /./z16.*! j\k! flk! Xj! X! efk\!

le[\i!j\Zk`fe!73.7!f]!N`kc\!04,!

CH=L?;M?> J?H;FNC?M HIN L?KOCL?> OH>?L MN;N?!

JLIAL;GM!

JlY,!F,!/..z2*!k`kc\!CCC*!x 1/1&Y'&0'*!@\Y,!2*!/765*!/./!MkXk,!

23*! gifm`[\[! k_Xk8! WWN_\! @\[\iXc! QXk\i! Jfcclk`fe! =fe+
kifc! ;Zk! U11! O,M,=,! /03/! \k! j\h,V! j_Xcc! efk! Y\! Zfejkil\[!

Xj! i\hl`i`e^! X! MkXk\! kf! _Xm\! X! Z`m`c! g\eXckp! ]fi! m`fcX+

k`fej![\jZi`Y\[! `e! j\Zk`fe! 1.7&['! f]!jlZ_!;Zk! U11!O,M,=,!
/1/7&['V! n_`Z_! _Xj! k_\! jXd\! dfe\kXip! Xdflek! Xj! k_\!

Z`m`c! g\eXckp! \jkXYc`j_\[! Yp! jlZ_! j\Zk`fe*! Xj! Xd\e[\[!

Yp! gXiX^iXg_! &/'! UXd\e[`e^! k_`j! j\Zk`feV,! Hfk_`e^! `e!
k_`j!gXiX^iXg_!j_Xcc!X]]\Zk!k_\!;[d`e`jkiXkfi%j!Xlk_fi+

`kp!kf!\jkXYc`j_!fi!X[aljk!Yp!i\^lcXk`fe!X!d`e`dld!XZ+

Z\gkXYc\!MkXk\!Z`m`c!g\eXckp,%%!

;=NCIHM <S MOLA?IH A?H?L;F L?F;NCHA NI!
CHN?LMN;N? JIFFONCIH!

;Zk!Dlcp!7*!/734*!Z_,!3/6*!x 3*!5.!MkXk,!3.5*!gifm`[\[!k_Xk!

XZk`fej! Yp! k_\! Mli^\fe! A\e\iXc! n`k_! i\jg\Zk! kf! nXk\i!

gfcclkXekj! le[\i! j\Zk`fe! 0&['! f]! XZk! Dle\! 1.*! /726*! Z_,!
536*!40!MkXk,!//33*!Xj!`e!\]]\Zk!gi`fi!kf!Dlcp!7*!/734*!n_`Z_!

_X[! Y\\e! Zfdgc\k\[! gi`fi! kf! jlZ_! [Xk\*! nflc[! jk`cc! Y\!

jlYa\Zk!kf!k_\!k\idj!f]!j\Zk`fe!0&['!f]!XZk!Dle\!1.*!/726*!
`e!\]]\Zk!gi`fi!kf!k_\!Dlcp!7*!/734!Xd\e[d\ek*!Ylk!k_Xk!

XZk`fej!n`k_!i\jg\Zk!kf!jlZ_!gfcclkXekj!nflc[!e\m\ik_\+

c\jj! jlYj\hl\ekcp! Y\! gfjj`Yc\! `e! XZZfi[XeZ\! n`k_! k_\!
k\idj! f]! XZk! Dle\! 1.*! /726*! Xj! Xd\e[\[! Yp! XZk! Dlcp! 7*!

/734,!

s +-,*(!?agXeaTg\baT_!cb__hg\ba!TUTgX`Xag!

$T%!>XTe\aZ5!cTeg\V\cTg\ba!Ul!YbeX\Za!aTg\baf!

Q_\e\m\i!k_\!;[d`e`jkiXkfi*!lgfe!i\Z\`gkj!f]!
i\gfikj*! jlim\pj*! fi! jkl[`\j! ]ifd! Xep! [lcp! Zfe+
jk`klk\[!`ek\ieXk`feXc!X^\eZp*!_Xj!i\Xjfe!kf!Y\+
c`\m\! k_Xk! gfcclk`fe! `j! fZZlii`e^! n_`Z_! \e[Xe+
^\ij!k_\!_\Xck_!fi!n\c]Xi\!f]!g\ijfej!`e!X!]fi\`^e!
Zflekip*! Xe[! k_\! M\Zi\kXip! f]! MkXk\! i\hl\jkj!
_`d!kf!XYXk\!jlZ_!gfcclk`fe*!_\!j_Xcc!^`m\!]fidXc!
efk`]`ZXk`fe!k_\i\f]!kf!k_\!MkXk\!nXk\i!gfcclk`fe!
Zfekifc! X^\eZp! f]! k_\! MkXk\! fi! MkXk\j! `e! n_`Z_!
jlZ_! [`jZ_Xi^\! fi! [`jZ_Xi^\j! fi`^`eXk\! Xe[! kf!

k_\! Xggifgi`Xk\! `ek\ijkXk\! X^\eZp*! `]! Xep,! B\!
j_Xcc!Xcjf!gifdgkcp!ZXcc!jlZ_!X!_\Xi`e^*!`]!_\!Y\+
c`\m\j! k_Xk! jlZ_! gfcclk`fe! `j! fZZlii`e^! `e! jl]]`+
Z`\ek! hlXek`kp! kf! nXiiXek! jlZ_! XZk`fe*! Xe[! `]!
jlZ_! ]fi\`^e! Zflekip! _Xj! ^`m\e! k_\! Oe`k\[!
MkXk\j! \jj\ek`Xccp! k_\! jXd\! i`^_kj! n`k_! i\jg\Zk!
kf!k_\!gi\m\ek`fe!Xe[!Zfekifc!f]!gfcclk`fe!fZZli+
i`e^!`e!k_Xk!Zflekip!Xj!`j!^`m\e!k_Xk!Zflekip!Yp!
k_`j!jlYj\Zk`fe,!N_\!;[d`e`jkiXkfi*!k_ifl^_!k_\!
M\Zi\kXip!f]!MkXk\*!j_Xcc!`em`k\!k_\!]fi\`^e!Zfle+
kip!n_`Z_!dXp!Y\!X[m\ij\cp!X]]\Zk\[!Yp!k_\!gfc+
clk`fe!kf!Xkk\e[!Xe[!gXik`Z`gXk\!`e!k_\!_\Xi`e^*!
Xe[!k_\!i\gi\j\ekXk`m\!f]!jlZ_!Zflekip!j_Xcc*!]fi!
k_\!gligfj\!f]!k_\!_\Xi`e^!Xe[!Xep!]lik_\i!gif+
Z\\[`e^! i\jlck`e^! ]ifd! jlZ_! _\Xi`e^*! _Xm\! Xcc!
k_\! i`^_kj! f]! X! MkXk\! nXk\i! gfcclk`fe! Zfekifc!
X^\eZp,!Hfk_`e^!`e!k_`j!jlYj\Zk`fe!j_Xcc!Y\!Zfe+
jkil\[!kf!df[`]p*!Xd\e[*!i\g\Xc*!fi!fk_\in`j\!X]+
]\Zk!k_\!gifm`j`fej!f]!k_\!/7.7!<fle[Xip!QXk\ij!
Ni\Xkp!Y\kn\\e!=XeX[X!Xe[!k_\!Oe`k\[!MkXk\j!fi!
k_\! QXk\i! Ok`c`qXk`fe! Ni\Xkp! f]! /722! Y\kn\\e!
G\o`Zf!Xe[!k_\!Oe`k\[!MkXk\j!&37!MkXk,!/0/7'*!i\c+
Xk`m\!kf!k_\!Zfekifc!Xe[!XYXk\d\ek!f]!gfcclk`fe!
`e!nXk\ij!Zfm\i\[!Yp!k_fj\!ki\Xk`\j,!

$U%! <haVg\baf! TaW! eXfcbaf\U\_\g\Xf! bY! 6W`\a\f'
geTgbe!abg!TYYXVgXW!

N_\! ZXcc`e^! f]! X! _\Xi`e^! le[\i! k_`j! j\Zk`fe!
j_Xcc!efk!Y\!Zfejkil\[!Yp!k_\!Zflikj*!k_\!;[d`e+
`jkiXkfi*! fi! Xep! g\ijfe! Xj! c`d`k`e^*! df[`]p`e^*!
fi!fk_\in`j\!X]]\Zk`e^!k_\!]leZk`fej!Xe[!i\jgfe+
j`Y`c`k`\j! f]! k_\! ;[d`e`jkiXkfi! le[\i! k_`j! j\Z+
k`fe! kf! \jkXYc`j_! Xe[! \e]fiZ\! nXk\i! hlXc`kp! i\+
hl`i\d\ekj!le[\i!k_`j!Z_Xgk\i,!

$V%! >XTe\aZ! UbTeW5! Vb`cbf\g\ba5! Y\aW\aZf! bY! YTVg5!
eXVb``XaWTg\baf5! \`c_X`XagTg\ba!bY!UbTeW#f!
WXV\f\ba!

N_\! ;[d`e`jkiXkfi! j_Xcc! glYc`j_! `e! k_\! @\[+
\iXc!L\^`jk\i!X!efk`Z\!f]!X!glYc`Z!_\Xi`e^!Y\]fi\!
X! _\Xi`e^! YfXi[! f]! ]`m\! fi! dfi\! g\ijfej! Xg+
gf`ek\[!Yp!k_\!;[d`e`jkiXkfi,!;!dXafi`kp!f]!k_\!
d\dY\ij! f]! k_\! YfXi[! Xe[! k_\! Z_X`idXe! n_f!
j_Xcc! Y\! [\j`^eXk\[! Yp! k_\! ;[d`e`jkiXkfi! j_Xcc!
efk!Y\!f]]`Z\ij!fi!\dgcfp\\j!f]!@\[\iXc*!MkXk\*!fi!
cfZXc!^fm\ied\ekj,!Ie!k_\!YXj`j!f]!k_\!\m`[\eZ\!
gi\j\ek\[!Xk!jlZ_!_\Xi`e^*!k_\!YfXi[!j_Xcc!n`k_+
`e! j`okp! [Xpj! X]k\i! Zfdgc\k`fe! f]! k_\! _\Xi`e^!
dXb\!]`e[`e^j!f]!]XZk!Xj!kf!n_\k_\i!fi!efk!jlZ_!
gfcclk`fe!`j!fZZlii`e^!Xe[!j_Xcc!k_\i\lgfe!Yp![\+
Z`j`fe*! `eZfigfiXk`e^! `kj! ]`e[`e^j! k_\i\`e*! dXb\!
jlZ_!i\Zfdd\e[Xk`fej!kf!XYXk\!k_\!gfcclk`fe!Xj!
dXp!Y\!Xggifgi`Xk\!Xe[!j_Xcc!kiXejd`k!jlZ_![\+
Z`j`fe!Xe[!k_\!i\Zfi[!f]!k_\!_\Xi`e^j!kf!k_\!;[+
d`e`jkiXkfi,! ;cc! jlZ_! [\Z`j`fej! j_Xcc! Y\! glYc`Z,!
Ogfe!i\Z\`gk!f]!jlZ_![\Z`j`fe*!k_\!;[d`e`jkiXkfi!
j_Xcc! gifdgkcp! `dgc\d\ek! k_\! YfXi[%j! [\Z`j`fe!
`e! XZZfi[XeZ\! n`k_! k_\! gifm`j`fej! f]! k_`j! Z_Xg+
k\i,!

$W%!HXcbeg!Ul!T__XZXW!cb__hgXe!

Ce! Zfee\Zk`fe! n`k_! Xep! _\Xi`e^! ZXcc\[! le[\i!
k_`j! jlYj\Zk`fe*! k_\! YfXi[! `j! Xlk_fi`q\[! kf! i\+
hl`i\!Xep!g\ijfe!n_fj\!Xcc\^\[!XZk`m`k`\j!i\jlck!
`e! [`jZ_Xi^\j! ZXlj`e^! fi! Zfeki`Ylk`e^! kf! gfccl+
k`fe!kf!]`c\!n`k_!`k!`e!jlZ_!]fidj!Xj!`k!dXp!gi\+
jZi`Y\*!X!i\gfik!YXj\[!fe!\o`jk`e^![XkX*! ]lie`j_+
`e^! jlZ_! `e]fidXk`fe! Xj! dXp! i\XjfeXYcp! Y\! i\+
hl`i\[!Xj!kf!k_\!Z_XiXZk\i*!b`e[*!Xe[!hlXek`kp!f]!
jlZ_![`jZ_Xi^\j!Xe[!k_\!lj\!f]!]XZ`c`k`\j!fi!fk_\i!
d\Xej! kf! gi\m\ek! fi! i\[lZ\! jlZ_! [`jZ_Xi^\j! Yp!
k_\!g\ijfe!]`c`e^!jlZ_!X!i\gfik,!MlZ_!i\gfik!j_Xcc!
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Xd\e[\[!JlY,!F,!73z0/5*!xx 4/&Y'*!42*!>\Z,!05*!/755*!
7/!MkXk,!/376*!/377,'!

;G?H>G?HNM!

/755}MlYj\Z,!&X',!JlY,!F,!73z0/5!`ej\ik\[!i\]\i\eZ\!kf!
j\Zk`fe! /1/1! f]! k_`j! k`kc\! `e! gXij,! &/'*! &1'*! &2'*! Xe[! &3'*!

jkilZb! flk! gXi,! &4'! n_`Z_! gifm`[\[! k_Xk! ef! @\[\iXc!

X^\eZp!Y\![\\d\[!Xe!Xggc`ZXek!]fi!gligfj\j!f]!k_`j!jlY+
j\Zk`fe*!Xe[!i\[\j`^eXk\[!gXi,!&5'!Xj!&4',!

s +-.,(! DTg\baT_! cb__hgTag! W\fV[TeZX! X_\`\aTg\ba!
flfgX`!

$T%!FXe`\gf!Ybe!W\fV[TeZX!bY!cb__hgTagf!

&/'!?oZ\gk!Xj!gifm`[\[!`e!j\Zk`fej!/106!Xe[!/122!
f]! k_`j! k`kc\*! k_\! ;[d`e`jkiXkfi! dXp*! X]k\i! fg+
gfikle`kp! ]fi! glYc`Z! _\Xi`e^! `jjl\! X! g\id`k! ]fi!
k_\! [`jZ_Xi^\! f]! Xep! gfcclkXek*! fi! ZfdY`eXk`fe!
f]!gfcclkXekj*!efkn`k_jkXe[`e^!j\Zk`fe!/1//&X'!f]!
k_`j! k`kc\*! lgfe! Zfe[`k`fe! k_Xk! jlZ_! [`jZ_Xi^\!
n`cc!d\\k!\`k_\i!&;'!Xcc!Xggc`ZXYc\!i\hl`i\d\ekj!
le[\i!j\Zk`fej!/1//*!/1/0*!/1/4*!/1/5*!/1/6*!Xe[!/121!
f]! k_`j! k`kc\*! fi! &<'! gi`fi! kf! k_\! kXb`e^! f]! e\Z+
\jjXip!`dgc\d\ek`e^!XZk`fej!i\cXk`e^!kf!Xcc!jlZ_!
i\hl`i\d\ekj*! jlZ_! Zfe[`k`fej! Xj! k_\! ;[d`e`j+
kiXkfi![\k\id`e\j!Xi\!e\Z\jjXip!kf!ZXiip!flk!k_\!
gifm`j`fej!f]!k_`j!Z_Xgk\i,!

&0'! N_\! ;[d`e`jkiXkfi! j_Xcc! gi\jZi`Y\! Zfe[`+
k`fej!]fi!jlZ_!g\id`kj!kf!Xjjli\!Zfdgc`XeZ\!n`k_!
k_\! i\hl`i\d\ekj! f]! gXiX^iXg_! &/'! f]! k_`j! jlY+
j\Zk`fe*!`eZcl[`e^!Zfe[`k`fej!fe![XkX!Xe[!`e]fi+
dXk`fe!Zfcc\Zk`fe*!i\gfik`e^*!Xe[!jlZ_!fk_\i!i\+
hl`i\d\ekj!Xj!_\![\\dj!Xggifgi`Xk\,!

&1'! N_\! g\id`k! gif^iXd! f]! k_\! ;[d`e`jkiXkfi!
le[\i!gXiX^iXg_!&/'!f]!k_`j!jlYj\Zk`fe*!Xe[!g\i+
d`kj! `jjl\[! k_\i\le[\i*! j_Xcc! Y\! jlYa\Zk! kf! k_\!
jXd\! k\idj*! Zfe[`k`fej*! Xe[! i\hl`i\d\ekj! Xj!
Xggcp!kf!X!MkXk\!g\id`k!gif^iXd!Xe[!g\id`kj!`j+
jl\[!k_\i\le[\i!le[\i!jlYj\Zk`fe!&Y'!f]!k_`j!j\Z+
k`fe,!

&2'! ;cc! g\id`kj! ]fi! [`jZ_Xi^\j! `ekf! k_\! eXm`+
^XYc\! nXk\ij! `jjl\[! glijlXek! kf! j\Zk`fe! 2.5! f]!
k_`j! k`kc\! j_Xcc! Y\! [\\d\[! kf! Y\! g\id`kj! `jjl\[!
le[\i!k_`j!jlYZ_Xgk\i*!Xe[!g\id`kj!`jjl\[!le[\i!
k_`j!jlYZ_Xgk\i!j_Xcc!Y\![\\d\[!kf!Y\!g\id`kj!`j+
jl\[! le[\i! j\Zk`fe! 2.5! f]! k_`j! k`kc\*! Xe[! j_Xcc!
Zfek`el\!`e!]fiZ\!Xe[!\]]\Zk!]fi!k_\`i!k\id!lec\jj!
i\mfb\[*! df[`]`\[*! fi! jljg\e[\[! `e! XZZfi[XeZ\!
n`k_!k_\!gifm`j`fej!f]!k_`j!Z_Xgk\i,!

&3'! Hf! g\id`k! ]fi! X! [`jZ_Xi^\! `ekf! k_\! eXm`+
^XYc\!nXk\ij!j_Xcc!Y\!`jjl\[!le[\i!j\Zk`fe!2.5!f]!
k_`j!k`kc\!X]k\i!IZkfY\i!/6*!/750,!?XZ_!Xggc`ZXk`fe!
]fi!X!g\id`k!le[\i!j\Zk`fe!2.5!f]!k_`j!k`kc\*!g\e[+
`e^!fe!IZkfY\i!/6*!/750*!j_Xcc!Y\![\\d\[!kf!Y\!Xe!
Xggc`ZXk`fe!]fi!X!g\id`k!le[\i!k_`j!j\Zk`fe,!N_\!
;[d`e`jkiXkfi!j_Xcc!Xlk_fi`q\!X!MkXk\*!n_`Z_!_\!
[\k\id`e\j!_Xj!k_\!ZXgXY`c`kp!f]!X[d`e`jk\i`e^!X!
g\id`k!gif^iXd!n_`Z_!n`cc!ZXiip!flk!k_\!fYa\Z+
k`m\j! f]! k_`j! Z_Xgk\i! kf! `jjl\! g\id`kj! ]fi! [`j+
Z_Xi^\j!`ekf!k_\!eXm`^XYc\!nXk\ij!n`k_`e!k_\!al+
i`j[`Zk`fe!f]!jlZ_!MkXk\,!N_\!;[d`e`jkiXkfi!dXp!
\o\iZ`j\! k_\! Xlk_fi`kp! ^iXek\[! _`d! Yp! k_\! gi\+
Z\[`e^!j\ek\eZ\!fecp![li`e^!k_\!g\i`f[!n_`Z_!Y\+
^`ej!fe!IZkfY\i!/6*!/750*!Xe[!\e[j!\`k_\i!fe!k_\!
e`e\k`\k_![Xp!X]k\i!k_\![Xk\!f]!k_\!]`ijk!gifdlc+
^Xk`fe!f]!^l`[\c`e\j!i\hl`i\[!Yp!j\Zk`fe!/1/2&`'&0'!
f]!k_`j!k`kc\*!fi!k_\![Xk\!f]!XggifmXc!Yp!k_\!;[+
d`e`jkiXkfi!f]!X!g\id`k!gif^iXd!]fi!jlZ_!MkXk\!
le[\i! jlYj\Zk`fe! &Y'! f]! k_`j! j\Zk`fe*! n_`Z_\m\i!
[Xk\!]`ijk!fZZlij*!Xe[!ef!jlZ_!Xlk_fi`qXk`fe!kf!X!
MkXk\! j_Xcc! \ok\e[! Y\pfe[! k_\! cXjk! [Xp! f]! jlZ_!
g\i`f[,! ?XZ_! jlZ_! g\id`k! j_Xcc! Y\! jlYa\Zk! kf!

jlZ_! Zfe[`k`fej! Xj! k_\! ;[d`e`jkiXkfi! [\k\i+
d`e\j!Xi\!e\Z\jjXip!kf!ZXiip!flk!k_\!gifm`j`fej!
f]!k_`j!Z_Xgk\i,!Hf!jlZ_!g\id`k!j_Xcc!`jjl\!`]!k_\!
;[d`e`jkiXkfi!fYa\Zkj!kf!jlZ_!`jjlXeZ\,!

$U%!IgTgX!cXe`\g!cebZeT`f!

;k! Xep! k`d\! X]k\i! k_\! gifdlc^Xk`fe! f]! k_\!
^l`[\c`e\j! i\hl`i\[! Yp! jlYj\Zk`fe! &`'&0'! f]! j\Z+
k`fe!/1/2!f]!k_`j!k`kc\*!k_\!Afm\iefi!f]!\XZ_!MkXk\!
[\j`i`e^! kf! X[d`e`jk\i! `kj! fne! g\id`k! gif^iXd!
]fi! [`jZ_Xi^\j! `ekf! eXm`^XYc\! nXk\ij! n`k_`e! `kj!
ali`j[`Zk`fe!dXp!jlYd`k!kf!k_\!;[d`e`jkiXkfi!X!
]lcc!Xe[!Zfdgc\k\![\jZi`gk`fe!f]!k_\!gif^iXd!`k!
gifgfj\j! kf! \jkXYc`j_! Xe[! X[d`e`jk\i! le[\i!
MkXk\!cXn!fi!le[\i!Xe!`ek\ijkXk\!ZfdgXZk,!Ce!X[+
[`k`fe*! jlZ_! MkXk\! j_Xcc! jlYd`k! X! jkXk\d\ek!
]ifd! k_\! Xkkfie\p! ^\e\iXc! &fi! k_\! Xkkfie\p! ]fi!
k_fj\! MkXk\! nXk\i! gfcclk`fe! Zfekifc! X^\eZ`\j!
n_`Z_! _Xm\! `e[\g\e[\ek! c\^Xc! Zflej\c'*! fi! ]ifd!
k_\! Z_`\]! c\^Xc! f]]`Z\i! `e! k_\! ZXj\! f]! Xe! `ek\i+
jkXk\!X^\eZp*!k_Xk!k_\!cXnj!f]!jlZ_!MkXk\*!fi!k_\!
`ek\ijkXk\!ZfdgXZk*!Xj!k_\!ZXj\!dXp!Y\*!gifm`[\!
X[\hlXk\! Xlk_fi`kp! kf! ZXiip! flk! k_\! [\jZi`Y\[!
gif^iXd,!N_\!;[d`e`jkiXkfi!j_Xcc!Xggifm\!\XZ_!
jlYd`kk\[! gif^iXd! lec\jj! _\! [\k\id`e\j! k_Xk!
X[\hlXk\!Xlk_fi`kp![f\j!efk!\o`jk8!

&/'!Nf!`jjl\!g\id`kj!n_`Z_}!
&;'! Xggcp*! Xe[! `ejli\! Zfdgc`XeZ\! n`k_*! Xep!

Xggc`ZXYc\! i\hl`i\d\ekj! f]! j\Zk`fej! /1//*! /1/0*!
/1/4*!/1/5*!Xe[!/121!f]!k_`j!k`kc\9!

&<'! Xi\! ]fi! ]`o\[! k\idj! efk! \oZ\\[`e^! ]`m\!
p\Xij9!Xe[!

&='!ZXe!Y\!k\id`eXk\[!fi!df[`]`\[! ]fi!ZXlj\!
`eZcl[`e^*!Ylk!efk!c`d`k\[!kf*!k_\!]fccfn`e^8!

&`'! m`fcXk`fe! f]! Xep! Zfe[`k`fe! f]! k_\! g\i+
d`k9!

&``'! fYkX`e`e^! X! g\id`k! Yp! d`ji\gi\j\ekX+
k`fe*!fi!]X`cli\!kf![`jZcfj\!]lccp!Xcc!i\c\mXek!
]XZkj9!

&```'!Z_Xe^\!`e!Xep!Zfe[`k`fe!k_Xk!i\hl`i\j!
\`k_\i! X! k\dgfiXip! fi! g\idXe\ek! i\[lZk`fe!
fi!\c`d`eXk`fe!f]!k_\!g\id`kk\[![`jZ_Xi^\9!

&>'! Zfekifc! k_\! [`jgfjXc! f]! gfcclkXekj! `ekf!
n\ccj9!

&0'&;'! Nf! `jjl\! g\id`kj! n_`Z_! Xggcp*! Xe[! `e+
jli\! Zfdgc`XeZ\! n`k_*! Xcc! Xggc`ZXYc\! i\hl`i\+
d\ekj!f]!j\Zk`fe!/1/6!f]!k_`j!k`kc\9!fi!

&<'!Nf!`ejg\Zk*!dfe`kfi*!\ek\i*!Xe[!i\hl`i\!i\+
gfikj!kf!Xk!c\Xjk!k_\!jXd\!\ok\ek!Xj!i\hl`i\[!`e!
j\Zk`fe!/1/6!f]!k_`j!k`kc\9!

&1'! Nf! `ejli\! k_Xk! k_\! glYc`Z*! Xe[! Xep! fk_\i!
MkXk\! k_\! nXk\ij! f]! n_`Z_! dXp! Y\! X]]\Zk\[*! i\+
Z\`m\!efk`Z\!f]!\XZ_!Xggc`ZXk`fe!]fi!X!g\id`k!Xe[!
kf!gifm`[\!Xe!fggfikle`kp!]fi!glYc`Z!_\Xi`e^!Y\+
]fi\!X!ilc`e^!fe!\XZ_!jlZ_!Xggc`ZXk`fe9!

&2'! Nf! `ejli\! k_Xk! k_\! ;[d`e`jkiXkfi! i\Z\`m\j!
efk`Z\! f]! \XZ_! Xggc`ZXk`fe! &`eZcl[`e^! X! Zfgp!
k_\i\f]'!]fi!X!g\id`k9!

&3'! Nf! `ejli\! k_Xk! Xep! MkXk\! &fk_\i! k_Xe! k_\!
g\id`kk`e^!MkXk\'*!n_fj\!nXk\ij!dXp!Y\!X]]\Zk\[!
Yp!k_\!`jjlXeZ\!f]!X!g\id`k!dXp!jlYd`k!ni`kk\e!
i\Zfdd\e[Xk`fej! kf! k_\! g\id`kk`e^! MkXk\! &Xe[!
k_\! ;[d`e`jkiXkfi'! n`k_! i\jg\Zk! kf! Xep! g\id`k!
Xggc`ZXk`fe!Xe[*!`]!Xep!gXik!f]!jlZ_!ni`kk\e!i\Z+
fdd\e[Xk`fej! Xi\! efk! XZZ\gk\[! Yp! k_\! g\id`k+
k`e^!MkXk\*!k_Xk!k_\!g\id`kk`e^!MkXk\!n`cc!efk`]p!
jlZ_! X]]\Zk\[! MkXk\! &Xe[! k_\! ;[d`e`jkiXkfi'! `e!
ni`k`e^! f]! `kj! ]X`cli\! kf! jf! XZZ\gk! jlZ_! i\Zfd+
d\e[Xk`fej! kf^\k_\i! n`k_! `kj! i\Xjfej! ]fi! jf!
[f`e^9!
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&4'!Nf! `ejli\!k_Xk! ef!g\id`k!n`cc!Y\! `jjl\[! `]*!
`e! k_\! al[^d\ek! f]! k_\! M\Zi\kXip! f]! k_\! ;idp!
XZk`e^!k_ifl^_!k_\!=_`\]!f]!?e^`e\\ij*!X]k\i!Zfe+
jlckXk`fe!n`k_!k_\!M\Zi\kXip!f]!k_\![\gXikd\ek!
`e! n_`Z_! k_\! =fXjk! AlXi[! `j! fg\iXk`e^*! XeZ_fi+
X^\! Xe[! eXm`^Xk`fe! f]! Xep! f]! k_\! eXm`^XYc\! nX+
k\ij!nflc[!Y\!jlYjkXek`Xccp!`dgX`i\[!k_\i\Yp9!

&5'! Nf! XYXk\! m`fcXk`fej! f]! k_\! g\id`k! fi! k_\!
g\id`k! gif^iXd*! `eZcl[`e^! Z`m`c! Xe[! Zi`d`eXc!
g\eXck`\j!Xe[!fk_\i!nXpj!Xe[!d\Xej!f]!\e]fiZ\+
d\ek9!

&6'! Nf! `ejli\! k_Xk! Xep! g\id`k! ]fi! X! [`jZ_Xi^\!
]ifd!X!glYc`Zcp!fne\[!ki\Xkd\ek!nfibj!`eZcl[\j!
Zfe[`k`fej!kf!i\hl`i\!k_\!`[\ek`]`ZXk`fe!`e!k\idj!
f]!Z_XiXZk\i!Xe[!mfcld\!f]!gfcclkXekj!f]!Xep!j`^+
e`]`ZXek!jfliZ\!`ekif[lZ`e^!gfcclkXekj!jlYa\Zk!kf!
gi\ki\Xkd\ek! jkXe[Xi[j! le[\i! j\Zk`fe! /1/5&Y'! f]!
k_`j!k`kc\!`ekf!jlZ_!nfibj!Xe[!X!gif^iXd!kf!Xj+
jli\! Zfdgc`XeZ\! n`k_! jlZ_! gi\ki\Xkd\ek! jkXe[+
Xi[j! Yp! \XZ_! jlZ_! jfliZ\*! `e! X[[`k`fe! kf! X[\+
hlXk\! efk`Z\! kf! k_\! g\id`kk`e^! X^\eZp! f]! &;'!
e\n!`ekif[lZk`fej!`ekf!jlZ_!nfibj!f]!gfcclkXekj!
]ifd!Xep!jfliZ\!n_`Z_!nflc[!Y\!X!e\n!jfliZ\!Xj!
[\]`e\[!`e!j\Zk`fe!/1/4!f]!k_`j!k`kc\!`]!jlZ_!jfliZ\!
n\i\! [`jZ_Xi^`e^! gfcclkXekj*! &<'! e\n! `ekif[lZ+
k`fej! f]! gfcclkXekj! `ekf! jlZ_! nfibj! ]ifd! X!
jfliZ\!n_`Z_!nflc[!Y\!jlYa\Zk!kf!j\Zk`fe!/1//!f]!
k_`j!k`kc\!`]!`k!n\i\![`jZ_Xi^`e^!jlZ_!gfcclkXekj*!
fi! &='! X! jlYjkXek`Xc! Z_Xe^\! `e! mfcld\! fi! Z_Xi+
XZk\i! f]! gfcclkXekj! Y\`e^! `ekif[lZ\[! `ekf! jlZ_!
nfibj! Yp! X! jfliZ\! `ekif[lZ`e^! gfcclkXekj! `ekf!
jlZ_! nfibj! Xk! k_\! k`d\! f]! `jjlXeZ\! f]! k_\! g\i+
d`k,! MlZ_! efk`Z\! j_Xcc! `eZcl[\! `e]fidXk`fe! fe!
k_\!hlXc`kp!Xe[!hlXek`kp!f]!\]]cl\ek!kf!Y\!`ekif+
[lZ\[!`ekf!jlZ_!ki\Xkd\ek!nfibj!Xe[!Xep!Xek`Z`+
gXk\[!`dgXZk!f]!jlZ_!Z_Xe^\!`e!k_\!hlXek`kp!fi!
hlXc`kp! f]! \]]cl\ek! kf! Y\! [`jZ_Xi^\[! ]ifd! jlZ_!
glYc`Zcp!fne\[!ki\Xkd\ek!nfibj9!Xe[!

&7'! Nf! `ejli\! k_Xk! Xep! `e[ljki`Xc! lj\i! f]! Xep!
glYc`Zcp! fne\[! ki\Xkd\ek! nfibj! n`cc! Zfdgcp!
n`k_!j\Zk`fej!/062&Y'*!/1/5*!Xe[!/1/6!f]!k_`j!k`kc\,!

$V%!IhfcXaf\ba!bY!<XWXeT_!cebZeT`!hcba!fhU`\f'
f\ba! bY! IgTgX! cebZeT`5! j\g[WeTjT_! bY! Tc'
cebiT_!bY!IgTgX!cebZeT`5!eXghea!bY!IgTgX!ceb'
ZeT`!gb!6W`\a\fgeTgbe!

&/'! Hfk! cXk\i! k_Xe! e`e\kp! [Xpj! X]k\i! k_\! [Xk\!
fe! n_`Z_! X! MkXk\! _Xj! jlYd`kk\[! X! gif^iXd! &fi!
i\m`j`fe! k_\i\f]'! glijlXek! kf! jlYj\Zk`fe! &Y'! f]!
k_`j! j\Zk`fe*! k_\! ;[d`e`jkiXkfi! j_Xcc! jljg\e[!
k_\! `jjlXeZ\! f]! g\id`kj! le[\i! jlYj\Zk`fe! &X'! f]!
k_`j! j\Zk`fe! Xj! kf! k_fj\! [`jZ_Xi^\j! jlYa\Zk! kf!
jlZ_! gif^iXd! lec\jj! _\! [\k\id`e\j! k_Xk! k_\!
MkXk\! g\id`k! gif^iXd! [f\j! efk! d\\k! k_\! i\+
hl`i\d\ekj! f]! jlYj\Zk`fe! &Y'! f]! k_`j! j\Zk`fe! fi!
[f\j!efk!Zfe]fid!kf!k_\!^l`[\c`e\j!`jjl\[!le[\i!
j\Zk`fe! /1/2&`'&0'! f]! k_`j! k`kc\,! C]! k_\! ;[d`e`j+
kiXkfi! jf! [\k\id`e\j*! _\! j_Xcc! efk`]p! k_\! MkXk\!
f]! Xep! i\m`j`fej! fi! df[`]`ZXk`fej! e\Z\jjXip! kf!
Zfe]fid!kf!jlZ_!i\hl`i\d\ekj!fi!^l`[\c`e\j,!

&0'! ;ep! MkXk\! g\id`k! gif^iXd! le[\i! k_`j! j\Z+
k`fe!j_Xcc!Xk!Xcc!k`d\j!Y\!`e!XZZfi[XeZ\!n`k_!k_`j!
j\Zk`fe!Xe[!^l`[\c`e\j!gifdlc^Xk\[!glijlXek!kf!
j\Zk`fe!/1/2&`'&0'!f]!k_`j!k`kc\,!

&1'! Q_\e\m\i! k_\! ;[d`e`jkiXkfi! [\k\id`e\j!
X]k\i! glYc`Z! _\Xi`e^! k_Xk! X! MkXk\! `j! efk! X[d`e+
`jk\i`e^! X! gif^iXd! Xggifm\[! le[\i! k_`j! j\Zk`fe!
`e!XZZfi[XeZ\!n`k_!i\hl`i\d\ekj!f]!k_`j!j\Zk`fe*!
_\! j_Xcc! jf! efk`]p! k_\! MkXk\! Xe[*! `]! Xggifgi`Xk\!
Zfii\Zk`m\! XZk`fe! `j! efk! kXb\e! n`k_`e! X! i\Xjfe+
XYc\!k`d\*!efk!kf!\oZ\\[!e`e\kp![Xpj*!k_\!;[d`e+

`jkiXkfi! j_Xcc! n`k_[iXn! XggifmXc! f]! jlZ_! gif+
^iXd,!N_\!;[d`e`jkiXkfi!j_Xcc!efk!n`k_[iXn!Xg+
gifmXc!f]!Xep!jlZ_!gif^iXd!lec\jj!_\!j_Xcc!]`ijk!
_Xm\! efk`]`\[! k_\! MkXk\*! Xe[! dX[\! glYc`Z*! `e!
ni`k`e^*!k_\!i\Xjfej!]fi!jlZ_!n`k_[iXnXc,!

&2'! FCGCN;NCIHM IH J;LNC;F J?LGCN JLIAL;G!
L?NOLHM ;H> QCNB>L;Q;FM,};! MkXk\! dXp! i\+
klie! kf! k_\! ;[d`e`jkiXkfi! X[d`e`jkiXk`fe*! Xe[!
k_\! ;[d`e`jkiXkfi! dXp! n`k_[iXn! le[\i! gXiX+
^iXg_!&1'!f]!k_`j!jlYj\Zk`fe!XggifmXc*!f]}!

&;'!X!MkXk\!gXik`Xc!g\id`k!gif^iXd!Xggifm\[!
le[\i! jlYj\Zk`fe! &e'&1'! f]! k_`j! j\Zk`fe! fecp! `]!
k_\!\ek`i\!g\id`k!gif^iXd!Y\`e^!X[d`e`jk\i\[!
Yp!k_\!MkXk\![\gXikd\ek!fi!X^\eZp!Xk!k_\!k`d\!
`j!i\klie\[!fi!n`k_[iXne9!Xe[!

&<'!X!MkXk\!gXik`Xc!g\id`k!gif^iXd!Xggifm\[!
le[\i! jlYj\Zk`fe! &e'&2'! f]! k_`j! j\Zk`fe! fecp! `]!
Xe!\ek`i\!g_Xj\[!Zfdgfe\ek!f]!k_\!g\id`k!gif+
^iXd! Y\`e^! X[d`e`jk\i\[! Yp! k_\! MkXk\! Xk! k_\!
k`d\!`j!i\klie\[!fi!n`k_[iXne,!

$W%!Dbg\Y\VTg\ba!bY!6W`\a\fgeTgbe!

&/'!?XZ_!MkXk\!j_Xcc!kiXejd`k!kf!k_\!;[d`e`j+
kiXkfi! X! Zfgp! f]! \XZ_! g\id`k! Xggc`ZXk`fe! i\+
Z\`m\[! Yp! jlZ_! MkXk\! Xe[! gifm`[\! efk`Z\! kf! k_\!
;[d`e`jkiXkfi! f]! \m\ip! XZk`fe! i\cXk\[! kf! k_\!
Zfej`[\iXk`fe!f]!jlZ_!g\id`k!Xggc`ZXk`fe*!`eZcl[+
`e^! \XZ_! g\id`k! gifgfj\[! kf! Y\! `jjl\[! Yp! jlZ_!
MkXk\,!

&0'! Hf! g\id`k! j_Xcc! `jjl\! &;'! `]! k_\! ;[d`e`j+
kiXkfi!n`k_`e!e`e\kp![Xpj!f]!k_\![Xk\!f]!_`j!efk`+
]`ZXk`fe! le[\i! jlYj\Zk`fe! &Y'&3'! f]! k_`j! j\Zk`fe!
fYa\Zkj! `e! ni`k`e^! kf! k_\! `jjlXeZ\! f]! jlZ_! g\i+
d`k*! fi! &<'! `]! k_\! ;[d`e`jkiXkfi! n`k_`e! e`e\kp!
[Xpj! f]! k_\! [Xk\! f]! kiXejd`kkXc! f]! k_\! gifgfj\[!
g\id`k!Yp!k_\!MkXk\!fYa\Zkj!`e!ni`k`e^!kf!k_\!`j+
jlXeZ\! f]! jlZ_! g\id`k! Xj! Y\`e^! flkj`[\! k_\!
^l`[\c`e\j! Xe[! i\hl`i\d\ekj! f]! k_`j! Z_Xgk\i,!
Q_\e\m\i!k_\!;[d`e`jkiXkfi!fYa\Zkj!kf!k_\!`jjl+
XeZ\!f]!X!g\id`k!le[\i!k_`j!gXiX^iXg_!jlZ_!ni`k+
k\e! fYa\Zk`fe! j_Xcc! ZfekX`e! X! jkXk\d\ek! f]! k_\!
i\Xjfej!]fi!jlZ_!fYa\Zk`fe!Xe[!k_\!\]]cl\ek!c`d`+
kXk`fej!Xe[!Zfe[`k`fej!n_`Z_!jlZ_!g\id`k!nflc[!
`eZcl[\!`]!`k!n\i\!`jjl\[!Yp!k_\!;[d`e`jkiXkfi,!

&1'! N_\! ;[d`e`jkiXkfi! dXp*! Xj! kf! Xep! g\id`k!
Xggc`ZXk`fe*! nX`m\! gXiX^iXg_! &0'! f]! k_`j! jlY+
j\Zk`fe,!

&2'!Ce!Xep!ZXj\!n_\i\*!X]k\i!>\Z\dY\i!05*!/755*!
k_\!;[d`e`jkiXkfi*!glijlXek!kf!gXiX^iXg_!&0'!f]!
k_`j!jlYj\Zk`fe*!fYa\Zkj!kf!k_\!`jjlXeZ\!f]!X!g\i+
d`k*! fe! i\hl\jk! f]! k_\! MkXk\*! X! glYc`Z! _\Xi`e^!
j_Xcc! Y\! _\c[! Yp! k_\! ;[d`e`jkiXkfi! fe! jlZ_! fY+
a\Zk`fe,!C]!k_\!MkXk\![f\j!efk!i\jlYd`k!jlZ_!g\i+
d`k! i\m`j\[! kf! d\\k! jlZ_! fYa\Zk`fe! n`k_`e! 1.!
[Xpj! X]k\i! Zfdgc\k`fe! f]! k_\! _\Xi`e^*! fi*! `]! ef!
_\Xi`e^! `j! i\hl\jk\[! n`k_`e! 7.! [Xpj! X]k\i! k_\!
[Xk\! f]! jlZ_! fYa\Zk`fe*! k_\! ;[d`e`jkiXkfi! dXp!
`jjl\! k_\! g\id`k! glijlXek! kf! jlYj\Zk`fe! &X'! f]!
k_`j! j\Zk`fe! ]fi! jlZ_! jfliZ\! `e! XZZfi[XeZ\! n`k_!
k_\!^l`[\c`e\j!Xe[!i\hl`i\d\ekj!f]!k_`j!Z_Xgk\i,!

$X%!MT\iXe!bY!abg\Y\VTg\ba!eXdh\eX`Xag!

Ce! XZZfi[XeZ\! n`k_! ^l`[\c`e\j! gifdlc^Xk\[!
glijlXek! kf! jlYj\Zk`fe! &`'&0'! f]! j\Zk`fe! /1/2! f]!
k_`j! k`kc\*! k_\! ;[d`e`jkiXkfi! `j! Xlk_fi`q\[! kf!
nX`m\!k_\!i\hl`i\d\ekj!f]!jlYj\Zk`fe!&['!f]!k_`j!
j\Zk`fe!Xk!k_\!k`d\!_\!Xggifm\j!X!gif^iXd!gli+
jlXek! kf! jlYj\Zk`fe! &Y'! f]! k_`j! j\Zk`fe! ]fi! Xep!
ZXk\^fip!&`eZcl[`e^!Xep!ZcXjj*!kpg\*!fi!j`q\!n`k_+
`e! jlZ_! ZXk\^fip'! f]! gf`ek! jfliZ\j! n`k_`e! k_\!
MkXk\!jlYd`kk`e^!jlZ_!gif^iXd,!
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Mf!`e!fi`^`eXc,!JifYXYcp!j_flc[!efk!Y\!ZXg`kXc`q\[,!

Mf!`e!fi`^`eXc,!JifYXYcp!j_flc[!Y\!gi\Z\[\[!Yp!WWj\Zk`fe%%,!

$Y%!Fb\ag!fbheVX!VTgXZbe\Xf!

N_\! ;[d`e`jkiXkfi! j_Xcc! gifdlc^Xk\! i\^lcX+
k`fej! \jkXYc`j_`e^! ZXk\^fi`\j! f]! gf`ek! jfliZ\j!
n_`Z_!_\![\k\id`e\j!j_Xcc!efk!Y\!jlYa\Zk!kf!k_\!
i\hl`i\d\ekj!f]!jlYj\Zk`fe!&['!f]!k_`j!j\Zk`fe!`e!
Xep!MkXk\!n`k_!X!gif^iXd!Xggifm\[!glijlXek!kf!
jlYj\Zk`fe!&Y'!f]!k_`j!j\Zk`fe,!N_\!;[d`e`jkiXkfi!
dXp![`jk`e^l`j_!Xdfe^!ZcXjj\j*!kpg\j*!Xe[!j`q\j!
n`k_`e!Xep!ZXk\^fip!f]!gf`ek!jfliZ\j,!

$Z%! Eg[Xe! eXZh_Tg\baf! Ybe! fTYX! geTafcbegTg\ba&!
[TaW_\aZ&! VTee\TZX&! fgbeTZX&! TaW! fgbjTZX! bY!
cb__hgTagf!

;ep! g\id`k! `jjl\[! le[\i! k_`j! j\Zk`fe! ]fi! k_\!
[`jZ_Xi^\! f]! gfcclkXekj! `ekf! k_\! eXm`^XYc\! nX+
k\ij!]ifd!X!m\jj\c!fi!fk_\i!]cfXk`e^!ZiX]k!j_Xcc!Y\!
jlYa\Zk! kf! Xep! Xggc`ZXYc\! i\^lcXk`fej! gifdlc+
^Xk\[! Yp! k_\! M\Zi\kXip! f]! k_\! [\gXikd\ek! `e!
n_`Z_!k_\!=fXjk!AlXi[!`j!fg\iXk`e^*!\jkXYc`j_`e^!
jg\Z`]`ZXk`fej! ]fi! jX]\! kiXejgfikXk`fe*! _Xe[c`e^*!
ZXii`X^\*!jkfiX^\*!Xe[!jkfnX^\!f]!gfcclkXekj,!

$[%! L\b_Tg\ba! bY! cXe`\g! VbaW\g\baf5! eXfge\Vg\ba! be!
ceb[\U\g\ba! hcba! \agebWhVg\ba! bY! cb__hgTag!
Ul! fbheVX! abg! ceXi\bhf_l! hg\_\m\aZ! geXTg`Xag!
jbe^f!

Ce!k_\!\m\ek!Xep!Zfe[`k`fe!f]!X!g\id`k!]fi![`j+
Z_Xi^\j! ]ifd! X! ki\Xkd\ek! nfibj! &Xj! [\]`e\[! `e!
j\Zk`fe! /070! f]! k_`j! k`kc\'! n_`Z_! `j! glYc`Zcp!
fne\[! `j! m`fcXk\[*! X! MkXk\! n`k_! X! gif^iXd! Xg+
gifm\[! le[\i! jlYj\Zk`fe! &Y'! f]! k_`j! j\Zk`fe! fi!
k_\! ;[d`e`jkiXkfi*! n_\i\! ef! MkXk\! gif^iXd! `j!
Xggifm\[! fi! n_\i\! k_\! ;[d`e`jkiXkfi! [\k\i+
d`e\j! glijlXek! kf! j\Zk`fe! /1/7&X'! f]! k_`j! k`kc\!
k_Xk!X!MkXk\!n`k_!Xe!Xggifm\[!gif^iXd!_Xj!efk!
Zfdd\eZ\[! Xggifgi`Xk\! \e]fiZ\d\ek! XZk`fe!
n`k_! i\jg\Zk! kf! jlZ_! g\id`k*! dXp! gifZ\\[! `e! X!
Zflik! f]! Zfdg\k\ek! ali`j[`Zk`fe! kf! i\jki`Zk! fi!
gif_`Y`k! k_\! `ekif[lZk`fe! f]! Xep! gfcclkXek! `ekf!
jlZ_!ki\Xkd\ek!nfibj!Yp!X!jfliZ\! efk! lk`c`q`e^!
jlZ_! ki\Xkd\ek! nfibj! gi`fi! kf! k_\! ]`e[`e^! k_Xk!
jlZ_!Zfe[`k`fe!nXj!m`fcXk\[,!

$\%!<XWXeT_!XaYbeVX`Xag!abg!_\`\gXW!

Hfk_`e^! `e! k_`j! j\Zk`fe! j_Xcc! Y\! Zfejkil\[! kf!
c`d`k!k_\!Xlk_fi`kp!f]!k_\!;[d`e`jkiXkfi!kf!kXb\!
XZk`fe!glijlXek!kf!j\Zk`fe!/1/7!f]!k_`j!k`kc\,!

$]%!FhU_\V!\aYbe`Tg\ba!

;! Zfgp! f]! \XZ_! g\id`k! Xggc`ZXk`fe! Xe[! \XZ_!
g\id`k! `jjl\[! le[\i! k_`j! j\Zk`fe! j_Xcc! Y\! XmX`c+
XYc\! kf! k_\! glYc`Z,! MlZ_! g\id`k! Xggc`ZXk`fe! fi!
g\id`k*! fi! gfik`fe! k_\i\f]*! j_Xcc! ]lik_\i! Y\!
XmX`cXYc\!fe!i\hl\jk!]fi!k_\!gligfj\!f]!i\gif[lZ+
k`fe,!

$^%!8b`c_\TaVX!j\g[!cXe`\gf!

=fdgc`XeZ\! n`k_! X! g\id`k! `jjl\[! glijlXek! kf!
k_`j!j\Zk`fe!j_Xcc!Y\![\\d\[!Zfdgc`XeZ\*!]fi!gli+
gfj\j!f]!j\Zk`fej!/1/7!Xe[!/143!f]!k_`j!k`kc\*!n`k_!
j\Zk`fej! /1//*! /1/0*! /1/4*! /1/5*! Xe[! /121! f]! k_`j!
k`kc\*!\oZ\gk!Xep!jkXe[Xi[!`dgfj\[!le[\i!j\Zk`fe!
/1/5! f]! k_`j! k`kc\! ]fi! X! kfo`Z! gfcclkXek! `eali`flj!
kf!_ldXe!_\Xck_,!Oek`c!>\Z\dY\i!1/*!/752*!`e!Xep!
ZXj\! n_\i\! X! g\id`k! ]fi! [`jZ_Xi^\! _Xj! Y\\e! Xg+
gc`\[! ]fi! glijlXek! kf! k_`j! j\Zk`fe*! Ylk! ]`eXc! X[+
d`e`jkiXk`m\![`jgfj`k`fe!f]!jlZ_!Xggc`ZXk`fe!_Xj!
efk! Y\\e! dX[\*! jlZ_! [`jZ_Xi^\! j_Xcc! efk! Y\! X!
m`fcXk`fe!f]!&/'!j\Zk`fe!/1//*!/1/4*!fi!/120!f]!k_`j!
k`kc\*! fi! &0'! j\Zk`fe! 2.5! f]! k_`j! k`kc\*! lec\jj! k_\!
;[d`e`jkiXkfi! fi! fk_\i! gcX`ek`]]! gifm\j! k_Xk!
]`eXc!X[d`e`jkiXk`m\![`jgfj`k`fe!f]!jlZ_!Xggc`ZX+

k`fe!_Xj!efk!Y\\e!dX[\!Y\ZXlj\!f]!k_\!]X`cli\!f]!
k_\!Xggc`ZXek!kf!]lie`j_!`e]fidXk`fe!i\XjfeXYcp!
i\hl`i\[!fi!i\hl\jk\[!`e!fi[\i!kf!gifZ\jj!k_\!Xg+
gc`ZXk`fe,! @fi! k_\! /6.+[Xp! g\i`f[! Y\^`ee`e^! fe!
IZkfY\i!/6*!/750*!`e!k_\!ZXj\!f]!Xep!gf`ek!jfliZ\!
[`jZ_Xi^`e^!Xep!gfcclkXek!fi!ZfdY`eXk`fe!f]!gfc+
clkXekj! `dd\[`Xk\cp! gi`fi! kf! jlZ_! [Xk\! n_`Z_!
jfliZ\!`j!efk!jlYa\Zk!kf!j\Zk`fe!2.5!f]!k_`j!k`kc\*!
k_\![`jZ_Xi^\!Yp!jlZ_!jfliZ\!j_Xcc!efk!Y\!X!m`f+
cXk`fe!f]!k_`j!Z_Xgk\i!`]!jlZ_!X!jfliZ\!Xggc`\j!]fi!
X! g\id`k! ]fi! [`jZ_Xi^\! glijlXek! kf! k_`j! j\Zk`fe!
n`k_`e!jlZ_!/6.+[Xp!g\i`f[,!

$"%!B\`\gTg\ba!ba!cXe`\g!eXdh\eX`Xag!

$+%!6Ze\Vh_gheT_!eXghea!Y_bjf!

N_\! ;[d`e`jkiXkfi! j_Xcc! efk! i\hl`i\! X! g\i+
d`k! le[\i! k_`j! j\Zk`fe! ]fi! [`jZ_Xi^\j! Zfd+
gfj\[! \ek`i\cp! f]! i\klie! ]cfnj! ]ifd! `ii`^Xk\[!
X^i`Zlckli\*! efi! j_Xcc! k_\! ;[d`e`jkiXkfi! [`+
i\Zkcp! fi! `e[`i\Zkcp*! i\hl`i\! Xep! MkXk\! kf! i\+
hl`i\!jlZ_!X!g\id`k,!

$,%! Igbe`jTgXe! ehabYY! Yeb`! b\_&! ZTf&! TaW! `\a'
\aZ!bcXeTg\baf!

N_\! ;[d`e`jkiXkfi! j_Xcc! efk! i\hl`i\! X! g\i+
d`k!le[\i!k_`j!j\Zk`fe*!efi!j_Xcc!k_\!;[d`e`j+
kiXkfi![`i\Zkcp!fi!`e[`i\Zkcp!i\hl`i\!Xep!MkXk\!
kf! i\hl`i\! X! g\id`k*! ]fi! [`jZ_Xi^\j! f]! jkfid+
nXk\i!ilef]]!]ifd!d`e`e^!fg\iXk`fej!fi!f`c!Xe[!
^Xj! \ogcfiXk`fe*! gif[lZk`fe*! gifZ\jj`e^*! fi!
ki\Xkd\ek! fg\iXk`fej! fi! kiXejd`jj`fe! ]XZ`c`+
k`\j*! Zfdgfj\[! \ek`i\cp! f]! ]cfnj! n_`Z_! Xi\!
]ifd! Zfem\pXeZ\j! fi! jpjk\dj! f]! Zfem\pXeZ\j!
&`eZcl[`e^! Ylk! efk! c`d`k\[! kf! g`g\j*! Zfe[l`kj*!
[`kZ_\j*!Xe[!Z_Xee\cj'!lj\[! ]fi!Zfcc\Zk`e^!Xe[!
Zfem\p`e^! gi\Z`g`kXk`fe! ilef]]! Xe[! n_`Z_! Xi\!
efk! ZfekXd`eXk\[! Yp! ZfekXZk! n`k_*! fi! [f! efk!
Zfd\! `ekf! ZfekXZk! n`k_*! Xep! fm\iYli[\e*! iXn!
dXk\i`Xc*! `ek\id\[`Xk\! gif[lZkj*! ]`e`j_\[!
gif[lZk*!Ypgif[lZk*!fi!nXjk\!gif[lZkj!cfZXk\[!
fe!k_\!j`k\!f]!jlZ_!fg\iXk`fej,!

$-%!I\_i\Vh_gheT_!TVg\i\g\Xf!

&;'! HJ>?M! J?LGCN L?KOCL?G?HNM @IL MCF+
PC=OFNOL;F ;=NCPCNC?M,}N_\! ;[d`e`jkiXkfi!
j_Xcc! efk! i\hl`i\! X! g\id`k! le[\i! k_`j! j\Zk`fe!
efi![`i\Zkcp!fi!`e[`i\Zkcp!i\hl`i\!Xep!MkXk\!kf!
i\hl`i\! X! g\id`k! le[\i! k_`j! j\Zk`fe! ]fi! X! [`j+
Z_Xi^\!]ifd!ilef]]!i\jlck`e^!]ifd!k_\!Zfe[lZk!
f]! k_\! ]fccfn`e^! j`cm`Zlckli\! XZk`m`k`\j! Zfe+
[lZk\[! `e! XZZfi[XeZ\! n`k_! jkXe[Xi[! `e[ljkip!
giXZk`Z\8!elij\ip!fg\iXk`fej*!j`k\!gi\gXiXk`fe*!
i\]fi\jkXk`fe! Xe[! jlYj\hl\ek! ZlckliXc! ki\Xk+
d\ek*! k_`ee`e^*! gi\jZi`Y\[! Ylie`e^*! g\jk! Xe[!
]`i\! Zfekifc*! _Xim\jk`e^! fg\iXk`fej*! jli]XZ\!
[iX`eX^\*! fi! ifX[! ZfejkilZk`fe! Xe[! dX`ek\+
eXeZ\,!

&<'! INB?L L?KOCL?G?HNM,}Hfk_`e^! `e! k_`j!
gXiX^iXg_! \o\dgkj! X! [`jZ_Xi^\! ]ifd! j`cm`Zlc+
kliXc! XZk`m`kp! ]ifd! Xep! g\id`kk`e^! i\hl`i\+
d\ek! le[\i!j\Zk`fe!/122!f]!k_`j!k`kc\*! \o`jk`e^!
g\id`kk`e^!i\hl`i\d\ekj!le[\i!j\Zk`fe!/120!f]!
k_`j!k`kc\*!fi!]ifd!Xep!fk_\i!]\[\iXc!cXn,!

&='! N_\! Xlk_fi`qXk`fe! gifm`[\[! `e! M\Zk`fe !
/143&X'!f]!k_`j!k`kc\![f\j!efk!Xggcp!kf!Xep!efe+!
g\id`kk`e^! gif^iXd! \jkXYc`j_\[! le[\i!
/120&g'&4' f]!k_`j!k`kc\!]fi!k_\!j`cm`Zlckli\!XZ+
k`m`k`\j! c`jk\[! `e! /120&T'&1'&;' f]! k_`j! k`kc\*! fi!
kf!Xep!fk_\i!c`d`kXk`fej!k_Xk!d`^_k!Y\![\\d\[!
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kf!Xggcp!kf!k_\!j`cm`Zlckli\!XZk`m`k`\j!c`jk\[!`e!
/120&T'&1'&;' f]!k_`j!k`kc\,!

$`%!6WW\g\baT_!ceXgeXTg`Xag!bY!VbaiXag\baT_!cb_'
_hgTagf!abg!eXdh\eXW!

Nf!k_\!\ok\ek!X!ki\Xkd\ek!nfibj!&Xj![\]`e\[!`e!
j\Zk`fe! /070! f]! k_`j! k`kc\'! n_`Z_! `j! glYc`Zcp!
fne\[!`j!efk!d\\k`e^!k_\!i\hl`i\d\ekj!f]!X!g\i+
d`k!`jjl\[!le[\i!k_`j!j\Zk`fe!]fi!jlZ_!ki\Xkd\ek!
nfibj! Xj! X! i\jlck! f]! `eX[\hlXk\! [\j`^e! fi! fg\i+
Xk`fe! f]! jlZ_! ki\Xkd\ek! nfibj*! k_\! ;[d`e`j+
kiXkfi*! `e! `jjl`e^! X! g\id`k! le[\i! k_`j! j\Zk`fe*!
j_Xcc! efk! i\hl`i\! gi\ki\Xkd\ek! Yp! X! g\ijfe! `e+
kif[lZ`e^! Zfem\ek`feXc! gfcclkXekj! `[\ek`]`\[!
glijlXek! kf! j\Zk`fe! /1/2&X'&2'! f]! k_`j! k`kc\! `ekf!
jlZ_! ki\Xkd\ek! nfibj! fk_\i! k_Xe! gi\ki\Xkd\ek!
i\hl`i\[! kf! Xjjli\! Zfdgc`XeZ\! n`k_! gi\+
ki\Xkd\ek! jkXe[Xi[j! le[\i! jlYj\Zk`fe! &Y'&6'! f]!
k_`j! j\Zk`fe! Xe[! j\Zk`fe! /1/5&Y'&/'! f]! k_`j! k`kc\,!
Hfk_`e^! `e! k_`j! jlYj\Zk`fe! j_Xcc! X]]\Zk! k_\! ;[+
d`e`jkiXkfi%j! Xlk_fi`kp! le[\i! j\Zk`fej! /1/5! Xe[!
/1/7! f]!k_`j!k`kc\*!X]]\Zk! MkXk\! Xe[!cfZXc!Xlk_fi+
`kp!le[\i!j\Zk`fej!/1/5&Y'&2'!Xe[!/15.!f]!k_`j!k`kc\*!
i\c`\m\! jlZ_! ki\Xkd\ek! nfibj! f]! `kj! fYc`^Xk`fej!
kf! d\\k! i\hl`i\d\ekj! \jkXYc`j_\[! le[\i! k_`j!
Z_Xgk\i*!fi!fk_\in`j\!gi\Zcl[\!jlZ_!nfibj!]ifd!
glijl`e^!n_Xk\m\i!]\Xj`Yc\!fgk`fej!Xi\!XmX`cXYc\!
kf! d\\k! `kj! i\jgfej`Y`c`kp! kf! Zfdgcp! n`k_! `kj!
g\id`k!le[\i!k_`j!j\Zk`fe,!

$a%!FTeg\T_!cXe`\g!cebZeT`!

$+%!IgTgX!fhU`\ff\ba!

N_\! Afm\iefi! f]! X! MkXk\! dXp! jlYd`k! le[\i!
jlYj\Zk`fe!&Y'!f]!k_`j!j\Zk`fe!X!g\id`k!gif^iXd!
]fi! X! gfik`fe! f]! k_\! [`jZ_Xi^\j! `ekf! k_\! eXm`+
^XYc\!nXk\ij!`e!jlZ_!MkXk\,!

$,%!C\a\`h`!VbiXeTZX!

;! gXik`Xc! g\id`k! gif^iXd! le[\i! k_`j! jlY+
j\Zk`fe! j_Xcc! Zfm\i*! Xk! X! d`e`dld*! X[d`e`j+
kiXk`fe! f]! X! dXafi! ZXk\^fip! f]! k_\! [`jZ_Xi^\j!
`ekf! k_\! eXm`^XYc\! nXk\ij! f]! k_\! MkXk\! fi! X!
dXafi! Zfdgfe\ek! f]! k_\! g\id`k! gif^iXd! i\+
hl`i\[!Yp!jlYj\Zk`fe!&Y'!f]!k_`j!j\Zk`fe,!

$-%! 6ccebiT_! bY! `T]be! VTgXZbel! cTeg\T_! cXe`\g!
cebZeT`f!

N_\! ;[d`e`jkiXkfi! dXp! Xggifm\! X! gXik`Xc!
g\id`k! gif^iXd! Zfm\i`e^! X[d`e`jkiXk`fe! f]! X!
dXafi! ZXk\^fip! f]! [`jZ_Xi^\j! le[\i! k_`j! jlY+
j\Zk`fe!`]}!

&;'! jlZ_! gif^iXd! i\gi\j\ekj! X! Zfdgc\k\!
g\id`k! gif^iXd! Xe[! Zfm\ij! Xcc! f]! k_\! [`j+
Z_Xi^\j! le[\i! k_\! ali`j[`Zk`fe! f]! X! [\gXik+
d\ek!fi!X^\eZp!f]!k_\!MkXk\9!Xe[!

&<'!k_\!;[d`e`jkiXkfi![\k\id`e\j!k_Xk!k_\!
gXik`Xc!gif^iXd!i\gi\j\ekj!X!j`^e`]`ZXek!Xe[!
`[\ek`]`XYc\! gXik! f]! k_\! MkXk\! gif^iXd! i\+
hl`i\[!Yp!jlYj\Zk`fe!&Y'!f]!k_`j!j\Zk`fe,!

$.%! 6ccebiT_! bY! `T]be! Vb`cbaXag! cTeg\T_! cXe'
`\g!cebZeT`f!

N_\! ;[d`e`jkiXkfi! dXp! Xggifm\! le[\i! k_`j!
jlYj\Zk`fe! X! gXik`Xc! Xe[! g_Xj\[! g\id`k! gif+
^iXd!Zfm\i`e^!X[d`e`jkiXk`fe!f]!X!dXafi!Zfd+
gfe\ek! &`eZcl[`e^! [`jZ_Xi^\! ZXk\^fi`\j'! f]! X!
MkXk\! g\id`k! gif^iXd! i\hl`i\[! Yp! jlYj\Zk`fe!
&Y'!f]!k_`j!j\Zk`fe!`]}!

&;'!k_\!;[d`e`jkiXkfi![\k\id`e\j!k_Xk!k_\!
gXik`Xc!gif^iXd!i\gi\j\ekj!X!j`^e`]`ZXek!Xe[!
`[\ek`]`XYc\! gXik! f]! k_\! MkXk\! gif^iXd! i\+
hl`i\[!Yp!jlYj\Zk`fe!&Y'!f]!k_`j!j\Zk`fe9!Xe[!

&<'! k_\! MkXk\! jlYd`kj*! Xe[! k_\! ;[d`e`j+
kiXkfi! Xggifm\j*! X! gcXe! ]fi! k_\! MkXk\! kf! Xj+
jld\! X[d`e`jkiXk`fe! Yp! g_Xj\j! f]! k_\! i\+
dX`e[\i! f]! k_\! MkXk\! gif^iXd! i\hl`i\[! Yp!
jlYj\Zk`fe! &Y'! f]! k_`j! j\Zk`fe! Yp! X! jg\Z`]`\[!
[Xk\!efk!dfi\!k_Xe!3!p\Xij!X]k\i!jlYd`jj`fe!
f]!k_\!gXik`Xc!gif^iXd!le[\i!k_`j!jlYj\Zk`fe!
Xe[!X^i\\j!kf!dXb\!Xcc!i\XjfeXYc\!\]]fikj!kf!
Xjjld\!jlZ_!X[d`e`jkiXk`fe!Yp!jlZ_![Xk\,!

$#%!6ag\'UTV^f_\W\aZ!

$+%!=XaXeT_!ceb[\U\g\ba!

Ce! k_\! ZXj\! f]! \]]cl\ek! c`d`kXk`fej! \jkXY+
c`j_\[! fe! k_\! YXj`j! f]! jlYj\Zk`fe! &X'&/'&<'! f]!
k_`j!j\Zk`fe*!X!g\id`k!dXp!efk!Y\!i\e\n\[*!i\+
`jjl\[*! fi! df[`]`\[! fe! k_\! YXj`j! f]! \]]cl\ek!
^l`[\c`e\j! gifdlc^Xk\[! le[\i! j\Zk`fe! /1/2&Y'!
f]! k_`j! k`kc\! jlYj\hl\ek! kf! k_\! fi`^`eXc! `jjl+
XeZ\!f]!jlZ_!g\id`k*!kf!ZfekX`e!\]]cl\ek! c`d`+
kXk`fej!n_`Z_!Xi\!c\jj!jki`e^\ek!k_Xe!k_\!Zfd+
gXiXYc\! \]]cl\ek! c`d`kXk`fej! `e! k_\! gi\m`flj!
g\id`k,! Ce!k_\! ZXj\!f]!\]]cl\ek! c`d`kXk`fej!\j+
kXYc`j_\[! fe! k_\! YXj`j! f]! j\Zk`fe! /1//&Y'&/'&='!
fi!j\Zk`fe!/1/1&['!fi!&\'!f]!k_`j!k`kc\*!X!g\id`k!
dXp! efk! Y\! i\e\n\[*! i\`jjl\[*! fi! df[`]`\[! kf!
ZfekX`e! \]]cl\ek! c`d`kXk`fej! n_`Z_! Xi\! c\jj!
jki`e^\ek!k_Xe!k_\!ZfdgXiXYc\!\]]cl\ek!c`d`kX+
k`fej!`e!k_\!gi\m`flj!g\id`k!\oZ\gk!`e!Zfdgc`+
XeZ\!n`k_!j\Zk`fe!/1/1&['&2'!f]!k_`j!k`kc\,!

$,%!;kVXcg\baf!

;!g\id`k!n`k_!i\jg\Zk!kf!n_`Z_!gXiX^iXg_!&/'!
Xggc`\j!dXp!Y\!i\e\n\[*!i\`jjl\[*!fi!df[`]`\[!
kf!ZfekX`e!X!c\jj!jki`e^\ek!\]]cl\ek!c`d`kXk`fe!
Xggc`ZXYc\!kf!X!gfcclkXek!`]}!

&;'!dXk\i`Xc!Xe[!jlYjkXek`Xc!Xck\iXk`fej!fi!
X[[`k`fej!kf!k_\!g\id`kk\[! ]XZ`c`kp! fZZlii\[!
X]k\i! g\id`k! `jjlXeZ\! n_`Z_! aljk`]p! k_\! Xg+
gc`ZXk`fe!f]!X!c\jj!jki`e^\ek!\]]cl\ek! c`d`kX+
k`fe9!

&<'&`'! `e]fidXk`fe! `j! XmX`cXYc\! n_`Z_! nXj!
efk!XmX`cXYc\!Xk!k_\!k`d\!f]!g\id`k!`jjlXeZ\!
&fk_\i!k_Xe!i\m`j\[!i\^lcXk`fej*!^l`[XeZ\*!fi!
k\jk! d\k_f[j'! Xe[! n_`Z_! nflc[! _Xm\! aljk`+
]`\[!k_\!Xggc`ZXk`fe!f]!X!c\jj!jki`e^\ek!\]]cl+
\ek! c`d`kXk`fe! Xk! k_\! k`d\! f]! g\id`k! `jjl+
XeZ\9!fi!

&``'! k_\! ;[d`e`jkiXkfi! [\k\id`e\j! k_Xk!
k\Z_e`ZXc! d`jkXb\j! fi! d`jkXb\e! `ek\igi\kX+
k`fej!f]!cXn!n\i\!dX[\!`e!`jjl`e^!k_\!g\id`k!
le[\i!jlYj\Zk`fe!&X'&/'&<'!f]!k_`j!j\Zk`fe9!

&='! X! c\jj! jki`e^\ek! \]]cl\ek! c`d`kXk`fe! `j!
e\Z\jjXip! Y\ZXlj\! f]! \m\ekj! fm\i! n_`Z_! k_\!
g\id`kk\\!_Xj!ef!Zfekifc!Xe[!]fi!n_`Z_!k_\i\!
`j!ef!i\XjfeXYcp!XmX`cXYc\!i\d\[p9!

&>'! k_\! g\id`kk\\! _Xj! i\Z\`m\[! X! g\id`k!
df[`]`ZXk`fe! le[\i! j\Zk`fe! /1//&Z'*! /1//&^'*!
/1//&_'*! /1//&`'*! /1//&b'*! /1//&e'*! fi! /104&X'! f]!
k_`j!k`kc\9!fi!

&?'! k_\! g\id`kk\\! _Xj! `ejkXcc\[! k_\! ki\Xk+
d\ek!]XZ`c`k`\j!i\hl`i\[!kf!d\\k!k_\!\]]cl\ek!
c`d`kXk`fej! `e! k_\! gi\m`flj! g\id`k! Xe[! _Xj!
gifg\icp!fg\iXk\[!Xe[!dX`ekX`e\[!k_\!]XZ`c`+
k`\j! Ylk! _Xj! e\m\ik_\c\jj! Y\\e! leXYc\! kf!
XZ_`\m\!k_\!gi\m`flj!\]]cl\ek!c`d`kXk`fej*!`e!
n_`Z_! ZXj\! k_\! c`d`kXk`fej! `e! k_\! i\m`\n\[*!
i\`jjl\[*!fi!df[`]`\[!g\id`k!dXp!i\]c\Zk!k_\!
c\m\c! f]! gfcclkXek! Zfekifc! XZklXccp! XZ_`\m\[!
&Ylk!j_Xcc!efk!Y\!c\jj!jki`e^\ek!k_Xe!i\hl`i\[!
Yp!\]]cl\ek!^l`[\c`e\j!`e!\]]\Zk!Xk!k_\!k`d\!f]!
g\id`k!i\e\nXc*!i\`jjlXeZ\*!fi!df[`]`ZXk`fe',!
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MlYgXiX^iXg_! &<'! j_Xcc! efk! Xggcp! kf! Xep! i\+
m`j\[!nXjk\!cfX[!XccfZXk`fej!fi!Xep!Xck\ieXk`m\!
^ifle[j! ]fi! kiXejcXk`e^! nXk\i! hlXc`kp! jkXe[+
Xi[j! `ekf! \]]cl\ek! c`d`kXk`fej*! \oZ\gk! n_\i\!
k_\! ZldlcXk`m\! \]]\Zk! f]! jlZ_! i\m`j\[! XccfZX+
k`fej! i\jlckj! `e! X! [\Zi\Xj\! `e! k_\! Xdflek! f]!
gfcclkXekj! [`jZ_Xi^\[! `ekf! k_\! ZfeZ\ie\[! nX+
k\ij*! Xe[! jlZ_! i\m`j\[! XccfZXk`fej! Xi\! efk! k_\!
i\jlck!f]! X![`jZ_Xi^\i! \c`d`eXk`e^!fi!jlYjkXe+
k`Xccp!i\[lZ`e^!`kj![`jZ_Xi^\!f]!gfcclkXekj![l\!
kf! Zfdgcp`e^! n`k_! k_\! i\hl`i\d\ekj! f]! k_`j!
Z_Xgk\i! fi! ]fi! i\Xjfej! fk_\in`j\! lei\cXk\[! kf!
nXk\i!hlXc`kp,!

$-%!B\`\gTg\baf!

Ce! ef! \m\ek! dXp! X! g\id`k! n`k_! i\jg\Zk! kf!
n_`Z_! gXiX^iXg_! &/'! Xggc`\j! Y\! i\e\n\[*! i\+
`jjl\[*!fi!df[`]`\[!kf!ZfekX`e!Xe!\]]cl\ek!c`d`+
kXk`fe!n_`Z_!`j!c\jj!jki`e^\ek!k_Xe!i\hl`i\[!Yp!
\]]cl\ek! ^l`[\c`e\j! `e! \]]\Zk! Xk! k_\! k`d\! k_\!
g\id`k!`j!i\e\n\[*!i\`jjl\[*!fi!df[`]`\[,!Ce!ef!
\m\ek!dXp!jlZ_!X!g\id`k!kf![`jZ_Xi^\!`ekf!nX+
k\ij! Y\!i\e\n\[*!i\`jjl\[*!fi!df[`]`\[! kf!Zfe+
kX`e!X!c\jj!jki`e^\ek!\]]cl\ek!c`d`kXk`fe!`]!k_\!
`dgc\d\ekXk`fe! f]! jlZ_! c`d`kXk`fe! nflc[! i\+
jlck!`e!X!m`fcXk`fe!f]!X!nXk\i!hlXc`kp!jkXe[Xi[!
le[\i! j\Zk`fe! /1/1! f]! k_`j! k`kc\! Xggc`ZXYc\! kf!
jlZ_!nXk\ij,!

$c%! Cha\V\cT_! TaW! \aWhfge\T_! fgbe`jTgXe! W\f'
V[TeZXf!

$+%!=XaXeT_!eh_X!

Ji`fi! kf! IZkfY\i! /*! /772*! k_\! ;[d`e`jkiXkfi!
fi!k_\!MkXk\!&`e!k_\!ZXj\!f]!X!g\id`k!gif^iXd!
Xggifm\[!le[\i!k_`j!j\Zk`fe'!j_Xcc!efk!i\hl`i\!
X! g\id`k! le[\i! k_`j! j\Zk`fe! ]fi! [`jZ_Xi^\j!
Zfdgfj\[!\ek`i\cp!f]!jkfidnXk\i,!

$,%!;kVXcg\baf!

JXiX^iXg_!&/'!j_Xcc!efk!Xggcp!n`k_!i\jg\Zk!kf!
k_\!]fccfn`e^!jkfidnXk\i![`jZ_Xi^\j8!

&;'! ;! [`jZ_Xi^\! n`k_! i\jg\Zk! kf! n_`Z_! X!
g\id`k!_Xj!Y\\e!`jjl\[!le[\i!k_`j!j\Zk`fe!Y\+
]fi\!@\YilXip!2*!/765,!

&<'!;![`jZ_Xi^\!XjjfZ`Xk\[!n`k_! `e[ljki`Xc!
XZk`m`kp,!

&='!;![`jZ_Xi^\!]ifd!X!dle`Z`gXc!j\gXiXk\!
jkfid! j\n\i! jpjk\d! j\im`e^! X! gfglcXk`fe! f]!
03.*...!fi!dfi\,!

&>'!;![`jZ_Xi^\!]ifd!X!dle`Z`gXc!j\gXiXk\!
jkfid! j\n\i! jpjk\d! j\im`e^! X! gfglcXk`fe! f]!
/..*...!fi!dfi\!Ylk!c\jj!k_Xe!03.*...,!

&?'! ;! [`jZ_Xi^\! ]fi! n_`Z_! k_\! ;[d`e`j+
kiXkfi!fi!k_\!MkXk\*!Xj!k_\!ZXj\!dXp!Y\*![\+
k\id`e\j!k_Xk!k_\!jkfidnXk\i![`jZ_Xi^\!Zfe+
ki`Ylk\j! kf! X! m`fcXk`fe! f]! X! nXk\i! hlXc`kp!
jkXe[Xi[! fi! `j! X! j`^e`]`ZXek! Zfeki`Ylkfi! f]!
gfcclkXekj!kf!nXk\ij!f]!k_\!Oe`k\[!MkXk\j,!

$-%!FXe`\g!eXdh\eX`Xagf!

$6%!?aWhfge\T_!W\fV[TeZXf!

J\id`kj!]fi![`jZ_Xi^\j!XjjfZ`Xk\[!n`k_!`e+
[ljki`Xc! XZk`m`kp! j_Xcc! d\\k! Xcc! Xggc`ZXYc\!
gifm`j`fej!f]!k_`j!j\Zk`fe!Xe[!j\Zk`fe!/1//!f]!
k_`j!k`kc\,!

$7%!Cha\V\cT_!W\fV[TeZX!

J\id`kj! ]fi! [`jZ_Xi^\j! ]ifd! dle`Z`gXc!
jkfid!j\n\ij}!

&`'! dXp! Y\! `jjl\[! fe! X! jpjk\d+! fi! ali`j+
[`Zk`fe+n`[\!YXj`j9!

&``'!j_Xcc!`eZcl[\!X!i\hl`i\d\ek!kf!\]]\Z+
k`m\cp! gif_`Y`k!efe+jkfidnXk\i! [`jZ_Xi^\j!
`ekf!k_\!jkfid!j\n\ij9!Xe[!

&```'!j_Xcc! i\hl`i\! Zfekifcj! kf! i\[lZ\!k_\!
[`jZ_Xi^\! f]! gfcclkXekj! kf! k_\! dXo`dld!
\ok\ek!giXZk`ZXYc\*! `eZcl[`e^!dXeX^\d\ek!
giXZk`Z\j*! Zfekifc! k\Z_e`hl\j! Xe[! jpjk\d*!
[\j`^e!Xe[!\e^`e\\i`e^!d\k_f[j*!Xe[!jlZ_!
fk_\i! gifm`j`fej! Xj! k_\! ;[d`e`jkiXkfi! fi!
k_\! MkXk\! [\k\id`e\j! Xggifgi`Xk\! ]fi! k_\!
Zfekifc!f]!jlZ_!gfcclkXekj,!

$.%!FXe`\g!Tcc_\VTg\ba!eXdh\eX`Xagf!

$6%! ?aWhfge\T_! TaW! _TeZX! `ha\V\cT_! W\f'
V[TeZXf!

Hfk! cXk\i! k_Xe! 0! p\Xij! X]k\i! @\YilXip! 2*!
/765*!k_\!;[d`e`jkiXkfi!j_Xcc!\jkXYc`j_!i\^l+
cXk`fej! j\kk`e^! ]fik_! k_\! g\id`k! Xggc`ZXk`fe!
i\hl`i\d\ekj! ]fi! jkfidnXk\i! [`jZ_Xi^\j! [\+
jZi`Y\[!`e!gXiX^iXg_j!&0'&<'!Xe[!&0'&=',!;ggc`+
ZXk`fej!]fi!g\id`kj!]fi!jlZ_![`jZ_Xi^\j!j_Xcc!
Y\!]`c\[!ef!cXk\i!k_Xe!1!p\Xij!X]k\i!@\YilXip!
2*!/765,!Hfk!cXk\i!k_Xe!2!p\Xij!X]k\i!@\YilXip!
2*! /765*! k_\! ;[d`e`jkiXkfi! fi! k_\! MkXk\*! Xj!
k_\! ZXj\! dXp! Y\*! j_Xcc! `jjl\! fi! [\ep! \XZ_!
jlZ_! g\id`k,! ;ep! jlZ_! g\id`k! j_Xcc! gifm`[\!
]fi! Zfdgc`XeZ\! Xj! \og\[`k`fljcp! Xj! giXZ+
k`ZXYc\*! Ylk! `e! ef! \m\ek! cXk\i! k_Xe! 1! p\Xij!
X]k\i!k_\![Xk\!f]!`jjlXeZ\!f]!jlZ_!g\id`k,!

$7%!Eg[Xe!`ha\V\cT_!W\fV[TeZXf!

Hfk! cXk\i! k_Xe! 2! p\Xij! X]k\i! @\YilXip! 2*!
/765*!k_\!;[d`e`jkiXkfi!j_Xcc!\jkXYc`j_!i\^l+
cXk`fej! j\kk`e^! ]fik_! k_\! g\id`k! Xggc`ZXk`fe!
i\hl`i\d\ekj! ]fi! jkfidnXk\i! [`jZ_Xi^\j! [\+
jZi`Y\[!`e!gXiX^iXg_!&0'&>',!;ggc`ZXk`fej!]fi!
g\id`kj!]fi!jlZ_![`jZ_Xi^\j!j_Xcc!Y\!]`c\[!ef!
cXk\i!k_Xe!3!p\Xij!X]k\i!@\YilXip!2*!/765,!Hfk!
cXk\i!k_Xe!4!p\Xij!X]k\i!@\YilXip!2*!/765*!k_\!
;[d`e`jkiXkfi!fi!k_\!MkXk\*!Xj!k_\!ZXj\!dXp!
Y\*!j_Xcc!`jjl\!fi![\ep!\XZ_!jlZ_!g\id`k,!;ep!
jlZ_!g\id`k!j_Xcc!gifm`[\!]fi!Zfdgc`XeZ\!Xj!
\og\[`k`fljcp!Xj!giXZk`ZXYc\*!Ylk!`e!ef!\m\ek!
cXk\i!k_Xe!1!p\Xij!X]k\i!k_\![Xk\!f]!`jjlXeZ\!
f]!jlZ_!g\id`k,!

$/%!IghW\Xf!

N_\!;[d`e`jkiXkfi*!`e!ZfejlckXk`fe!n`k_!k_\!
MkXk\j*!j_Xcc!Zfe[lZk!X!jkl[p!]fi!k_\!gligfj\j!
f]}!

&;'! `[\ek`]p`e^! k_fj\! jkfidnXk\i! [`j+
Z_Xi^\j! fi! ZcXjj\j! f]! jkfidnXk\i! [`jZ_Xi^\j!
]fi!n_`Z_!g\id`kj!Xi\!efk!i\hl`i\[!glijlXek!
kf! gXiX^iXg_j! &/'! Xe[! &0'! f]! k_`j! jlYj\Zk`fe9!

&<'! [\k\id`e`e^*! kf! k_\! dXo`dld! \ok\ek!
giXZk`ZXYc\*!k_\!eXkli\!Xe[!\ok\ek!f]!gfcclk+
Xekj!`e!jlZ_![`jZ_Xi^\j9!Xe[!

&='!\jkXYc`j_`e^!gifZ\[li\j!Xe[!d\k_f[j!kf!
Zfekifc!jkfidnXk\i![`jZ_Xi^\j!kf!k_\!\ok\ek!
e\Z\jjXip! kf! d`k`^Xk\! `dgXZkj! fe! nXk\i!
hlXc`kp,!

Hfk! cXk\i! k_Xe! IZkfY\i! /*! /766*! k_\! ;[d`e`j+
kiXkfi!j_Xcc!jlYd`k!kf!=fe^i\jj!X!i\gfik!fe!k_\!
i\jlckj! f]! k_\! jkl[p! [\jZi`Y\[! `e! jlYgXiX+
^iXg_j! &;'! Xe[! &<',! Hfk! cXk\i! k_Xe! IZkfY\i! /*!
/767*! k_\! ;[d`e`jkiXkfi! j_Xcc! jlYd`k! kf! =fe+
^i\jj! X! i\gfik! fe! k_\! i\jlckj! f]! k_\! jkl[p! [\+
jZi`Y\[!`e!jlYgXiX^iXg_!&=',!

$0%!HXZh_Tg\baf!

Hfk!cXk\i!k_Xe!IZkfY\i!/*!/771*!k_\!;[d`e`j+
kiXkfi*!`e!ZfejlckXk`fe!n`k_!MkXk\!Xe[!cfZXc!f]+
]`Z`Xcj*! j_Xcc! `jjl\! i\^lcXk`fej! &YXj\[! fe! k_\!
i\jlckj! f]! k_\! jkl[`\j! Zfe[lZk\[! le[\i! gXiX+
^iXg_! &3''! n_`Z_! [\j`^eXk\! jkfidnXk\i! [`j+
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Z_Xi^\j*!fk_\i!k_Xe!k_fj\![`jZ_Xi^\j![\jZi`Y\[!
`e! gXiX^iXg_! &0'*! kf! Y\! i\^lcXk\[! kf! gifk\Zk!
nXk\i!hlXc`kp!Xe[!j_Xcc!\jkXYc`j_!X!Zfdgi\_\e+
j`m\! gif^iXd! kf! i\^lcXk\! jlZ_! [\j`^eXk\[!
jfliZ\j,!N_\!gif^iXd!j_Xcc*!Xk!X!d`e`dld*!&;'!
\jkXYc`j_!gi`fi`k`\j*!&<'!\jkXYc`j_!i\hl`i\d\ekj!
]fi! MkXk\! jkfidnXk\i! dXeX^\d\ek! gif^iXdj*!
Xe[! &='! \jkXYc`j_! \og\[`k`flj! [\X[c`e\j,! N_\!
gif^iXd! dXp! `eZcl[\! g\i]fidXeZ\! jkXe[Xi[j*!
^l`[\c`e\j*! ^l`[XeZ\*! Xe[! dXeX^\d\ek! giXZ+
k`Z\j! Xe[! ki\Xkd\ek! i\hl`i\d\ekj*! Xj! Xggif+
gi`Xk\,!

$d%!8b`U\aXW!fXjXe!biXeY_bjf!

$+%! HXdh\eX`Xag! Ybe! cXe`\gf&! beWXef&! TaW! WX'
VeXXf!

?XZ_! g\id`k*! fi[\i*! fi! [\Zi\\! `jjl\[! glijl+
Xek!kf!k_`j!Z_Xgk\i!X]k\i!>\Z\dY\i!0/*!0...*!]fi!
X![`jZ_Xi^\!]ifd!X!dle`Z`gXc!ZfdY`e\[!jkfid!
Xe[!jXe`kXip!j\n\i!j_Xcc!Zfe]fid!kf!k_\!=fd+
Y`e\[!M\n\i!Im\i]cfn!=fekifc!Jfc`Zp!j`^e\[!Yp!
k_\! ;[d`e`jkiXkfi! fe! ;gi`c! //*! /772! &`e! k_`j!
jlYj\Zk`fe!i\]\ii\[!kf!Xj!k_\!WW=MI!Zfekifc!gfc+
`Zp%%',!

$,%! MTgXe! dhT_\gl! TaW! WXf\ZaTgXW! hfX! eXi\Xj!
Zh\WTaVX!

Hfk! cXk\i! k_Xe! Dlcp! 1/*! 0../*! Xe[! X]k\i! gif+
m`[`e^!efk`Z\!Xe[!fggfikle`kp!]fi!glYc`Z!Zfd+
d\ek*! k_\! ;[d`e`jkiXkfi! j_Xcc! `jjl\! ^l`[XeZ\!
kf!]XZ`c`kXk\!k_\!Zfe[lZk!f]!nXk\i!hlXc`kp!Xe[!
[\j`^eXk\[!lj\!i\m`\nj!]fi!dle`Z`gXc!ZfdY`e\[!
j\n\i!fm\i]cfn!i\Z\`m`e^!nXk\ij,!

$-%!HXcbeg!

Hfk!cXk\i!k_Xe!M\gk\dY\i!/*!0../*!k_\!;[d`e+
`jkiXkfi!j_Xcc!kiXejd`k!kf!=fe^i\jj!X!i\gfik!fe!
k_\!gif^i\jj!dX[\!Yp!k_\!?em`ifed\ekXc!Jif+
k\Zk`fe! ;^\eZp*! MkXk\j*! Xe[! dle`Z`gXc`k`\j! `e!
`dgc\d\ek`e^! Xe[! \e]fiZ`e^! k_\! =MI! Zfekifc!
gfc`Zp,!

$e%!9\fV[TeZXf!\aV\WXagT_!gb!g[X!abe`T_!bcXeTg\ba!
bY!eXVeXTg\baT_!iXffX_f!

Hf!g\id`k!j_Xcc!Y\!i\hl`i\[!le[\i!k_`j!Z_Xgk\i!
Yp!k_\!;[d`e`jkiXkfi!&fi!X!MkXk\*!`e!k_\!ZXj\!f]!
X!g\id`k!gif^iXd!Xggifm\[!le[\i!jlYj\Zk`fe!&Y''!
]fi!k_\![`jZ_Xi^\!f]!Xep!^iXpnXk\i*!Y`c^\!nXk\i*!
Zffc`e^! nXk\i*! n\Xk_\i! [\Zb! ilef]]*! f`c! nXk\i!
j\gXiXkfi! \]]cl\ek*! fi! \]]cl\ek! ]ifd! gifg\icp!
]leZk`fe`e^! dXi`e\! \e^`e\j*! fi! Xep! fk_\i! [`j+
Z_Xi^\! k_Xk! `j! `eZ`[\ekXc! kf! k_\! efidXc! fg\i+
Xk`fe!f]!X!m\jj\c*! `]!k_\![`jZ_Xi^\!`j!]ifd!X!i\Z+
i\Xk`feXc!m\jj\c,!

&Dle\! 1.*! /726*! Z_,! 536*! k`kc\! CP*! x 2.0*! Xj! X[[\[!
JlY,! F,! 70z3..*! x 0*! IZk,! /6*! /750*! 64! MkXk,! 66.9!
Xd\e[\[!JlY,!F,!73z0/5*!xx 11&Z'*!3.*!32&Z'&/'*!43*!44*!
>\Z,! 05*! /755*! 7/! MkXk,! /355*! /366*! /37/*! /377*! /4..9!
JlY,! F,! /..z2*! k`kc\! CP*! xx 2./z2.2&X'*! 2.2&Z'*! ]fi+
d\icp!2.2&['*!2.3*!@\Y,!2*!/765*!/./!MkXk,!43z45*!47*!
i\eldY\i\[! x 2.2&Z'*! JlY,! F,! /.2z44*! k`kc\! CC*!
x 0.0/&\'&0'*! >\Z,! 0/*! /773*! /.7! MkXk,! 5059! JlY,! F,!
/.0z36.*!k`kc\!CCC*!x 142*!IZk,!1/*!/770*!/.4!MkXk,!26409!
JlY,! F,! /.4z332*! x /&X'&2'! U[`m,! <*! k`kc\! C*! x //0&X'V*!
>\Z,! 0/*! 0...*! //2! MkXk,! 0541*! 0541;z0029! JlY,! F,!
//.z066*! x 0*! Dlcp! 07*! 0..6*! /00! MkXk,! 043.9! JlY,! F,!
//1z57*! k`kc\! RCC*! x /01/1*! @\Y,! 5*! 0./2*! /06! MkXk,!
770,'!

;G?H>G?HNM!

0./2}MlYj\Z,!&T'&1',!JlY,!F,!//1z57!X[[\[!gXi,!&1',!

0..6}MlYj\Z,!&i',!JlY,!F,!//.z066!X[[\[!jlYj\Z,!&i',!

0...}MlYj\Z,!&h',!JlY,!F,!/.4z332!X[[\[!jlYj\Z,!&h',!
/770}MlYj\Z,! &g'&/'*! &4',! JlY,! F,! /.0z36.! jlYjk`klk\[!

WWIZkfY\i! /*! /772%%! ]fi! WWIZkfY\i! /*! /770%%! `e! gXi,! &/'! Xe[!

WWIZkfY\i!/*!/771%%!]fi!WWIZkfY\i!/*!/770%%!`e!gXi,!&4',!
/765}MlYj\Z,!&X'&/',!JlY,!F,!/..z2*!x 2.2&Z'*!`ej\ik\[!Zc,!

&;'!Xe[!&<'![\j`^eXk`fej,!
MlYj\Z,!&Z'&/',!JlY,!F,!/..z2*!x 2.1&Y'&0'*!jlYjk`klk\[!WWXj!

kf! k_fj\! [`jZ_Xi^\j%%! ]fi! WWXj! kf! k_fj\! eXm`^XYc\! nX+
k\ij%%,!

MlYj\Z,!&Z'&2',!JlY,!F,!/..z2*!x 2.1&Y'&/'*!X[[\[!gXi,!&2',!
MlYj\Z,! &T',! JlY,! F,! /..z2*! x 2./*! `ej\ik\[! WWF`d`kXk`fe!

fe! g\id`k!i\hl`i\d\ek%%! Xj!jlYj\Z,!_\X[`e^! [\j`^eXk\[!

\o`jk`e^!gifm`j`fej!Xj!gXi,!&/'!Xe[!`ej\ik\[!gXi,!_\X[`e^*!

X[[\[!gXi,!&0'*!Xe[!Xc`^e\[!gXij,!&/'!Xe[!&0',!
MlYj\Zj,!&d'!kf!&g',!JlY,!F,!/..z2*!xx 2.0*!2.1&X'*!2.2&X'*!

2.3*!X[[\[!jlYj\Zj,!&d'!kf!&g',!
/755}MlYj\Z,! &X'&3',! JlY,! F,! 73z0/5*! x 3.*! jlYjk`klk\[!

WWj\Zk`fe!/1/2&`'&0'%%!]fi!WWj\Zk`fe!/1/2&_'&0'%%,!
MlYj\Z,! &Y',! JlY,! F,! 73z0/5*! x 3.*! jlYjk`klk\[! `e! gifm`+

j`fej! gi\Z\[`e^! gXi,! &/'! WWjlYj\Zk`fe! &`'&0'! f]! j\Zk`fe!

/1/2%%!]fi!WWjlYj\Zk`fe!&_'&0'!f]!j\Zk`fe!/1/2%%,!
MlYj\Z,! &Y'&6',! JlY,! F,! 73z0/5*! x 32&Z'&/'*! `ej\ik\[! i\]+

\i\eZ\!kf!`[\ek`]`ZXk`fe! `e!k\idj!f]!Z_XiXZk\i!Xe[!mfc+
ld\!f]!gfcclkXekj!f]!Xep!j`^e`]`ZXek!jfliZ\!`ekif[lZ`e^!

gfcclkXekj! jlYa\Zk! kf! gi\ki\Xkd\ek! jkXe[Xi[j! le[\i!

j\Zk`fe! /1/5&Y'! f]! k_`j! k`kc\! `ekf! ki\Xkd\ek! nfibj! Xe[!
gif^iXdj! kf! Xjjli\! Zfdgc`XeZ\! n`k_! gi\ki\Xkd\ek!

jkXe[Xi[j!Yp!\XZ_!jfliZ\,!
MlYj\Z,! &Z'&/'*! &0',! JlY,! F,! 73z0/5*! x 3.*! jlYjk`klk\[!

WWj\Zk`fe!/1/2&`'&0'%%!]fi!WWj\Zk`fe!/1/2&_'&0'%%,!
MlYj\Z,! &['&0',! JlY,! F,! 73z0/5*! x 43&Y'*! `ej\ik\[! gifm`+

j`fe! i\hl`i`e^! k_Xk*! n_\e\m\i! k_\! ;[d`e`jkiXkfi! fY+
a\Zkj!kf!k_\!`jjlXeZ\!f]!X!g\id`k!le[\i!jlYj\Z,!&['&0'!f]!

k_`j!j\Zk`fe*!k_\!ni`kk\e!fYa\Zk`fe!ZfekX`e!X!jkXk\d\ek!

f]!k_\!i\Xjfej!]fi!k_\!fYa\Zk`fe!Xe[!k_\!\]]cl\ek!c`d`kX+
k`fej!Xe[!Zfe[`k`fej!n_`Z_!k_\!g\id`k!nflc[!`eZcl[\!`]!

`k!n\i\!`jjl\[!Yp!k_\!;[d`e`jkiXkfi,!
MlYj\Z,!&['&2',!JlY,!F,!73z0/5*!x 43&X'*!X[[\[!gXi,!&2',!
MlYj\Z,! &\',! JlY,! F,! 73z0/5*! x 3.*! jlYjk`klk\[! WWjlY+

j\Zk`fe! &`'&0'! f]! j\Zk`fe! /1/2%%! ]fi! WWjlYj\Zk`fe! &_'&0'! f]!

j\Zk`fe!/1/2%%,!
MlYj\Z,!&_',!JlY,!F,!73z0/5*!x 44*!jlYjk`klk\[!WWn_\i\!ef!

MkXk\!gif^iXd!`j!Xggifm\[!fi!n_\i\!k_\!;[d`e`jkiXkfi!

[\k\id`e\j!glijlXek!kf!j\Zk`fe!/1/7&X'!f]!k_`j!k`kc\!k_Xk!

X!MkXk\!n`k_!Xe!Xggifm\[!gif^iXd!_Xj!efk!Zfdd\eZ\[!
Xggifgi`Xk\! \e]fiZ\d\ek! XZk`fe! n`k_! i\jg\Zk! kf! jlZ_!

g\id`k*%%!]fi!WWn_\i\!ef!MkXk\!gif^iXd!`j!Xggifm\[*%%,!
MlYj\Z,!&T',!JlY,!F,!73z0/5*!x 11&Z'*!X[[\[!jlYj\Z,!&T',!

NL;HM@?L I@ @OH=NCIHM!

@fi!kiXej]\i!f]!Xlk_fi`k`\j*!]leZk`fej*!g\ijfee\c*!Xe[!

Xjj\kj! f]! k_\! =fXjk! AlXi[*! `eZcl[`e^! k_\! Xlk_fi`k`\j!
Xe[!]leZk`fej!f]!k_\!M\Zi\kXip!f]!NiXejgfikXk`fe!i\cXk+

`e^!k_\i\kf*!kf!k_\!>\gXikd\ek!f]!Bfd\cXe[!M\Zli`kp*!

Xe[! ]fi! ki\Xkd\ek! f]! i\cXk\[! i\]\i\eZ\j*! j\\! j\Zk`fej!
246&Y'*!33/&['*! 330&['*!Xe[!335!f]!N`kc\!4*!>fd\jk`Z!M\Zl+

i`kp*! Xe[! k_\! >\gXikd\ek! f]! Bfd\cXe[! M\Zli`kp! L\fi+

^Xe`qXk`fe! JcXe! f]! Hfm\dY\i! 03*! 0..0*! Xj! df[`]`\[*! j\k!
flk!Xj!X!efk\!le[\i!j\Zk`fe!320!f]!N`kc\!4,!

?e]fiZ\d\ek!]leZk`fej!f]!;[d`e`jkiXkfi!fi!fk_\i!f]]`+
Z`Xc! f]! k_\! ?em`ifed\ekXc! Jifk\Zk`fe! ;^\eZp! le[\i!

k_`j! j\Zk`fe! i\cXk`e^! kf! Zfdgc`XeZ\! n`k_! eXk`feXc! gfc+

clkXek! [`jZ_Xi^\! \c`d`eXk`fe! jpjk\d! g\id`kj! n`k_! i\+
jg\Zk!kf!gi\+ZfejkilZk`fe*!ZfejkilZk`fe*!Xe[!`e`k`Xc!fg+

\iXk`fe! f]! kiXejgfikXk`fe! jpjk\d! ]fi! =XeX[`Xe! Xe[!

;cXjbXe!eXkliXc!^Xj!n\i\!kiXej]\ii\[!kf!k_\!@\[\iXc!Ce+
jg\Zkfi*!I]]`Z\!f]!@\[\iXc!Cejg\Zkfi!]fi!k_\!;cXjbX!HXk+

liXc! AXj! NiXejgfikXk`fe! Mpjk\d*! lek`c! k_\! ]`ijk! Xee`+

m\ijXip! f]! k_\! [Xk\! f]! `e`k`Xc! fg\iXk`fe! f]! k_\! ;cXjbX!
HXkliXc! AXj! NiXejgfikXk`fe! Mpjk\d*! j\\! L\fi^,! JcXe!

Hf,!/!f]!/757*!xx /.0&X'*!0.1&X'*!22!@,L,!11441*!11444*!71!MkXk,!

/151*!/154*!\]]\Zk`m\!Dlcp!/*!/757*!j\k!flk!`e!k_\!;gg\e[`o!
kf! N`kc\! 3*! Afm\ied\ek! Ii^Xe`qXk`fe! Xe[! ?dgcfp\\j,!

I]]`Z\!f]!@\[\iXc!Cejg\Zkfi!]fi!k_\!;cXjbX!HXkliXc!AXj!

NiXejgfikXk`fe!Mpjk\d!XYfc`j_\[!Xe[!]leZk`fej!Xe[!Xl+
k_fi`kp!m\jk\[!`e!Cejg\Zkfi!kiXej]\ii\[!kf!M\Zi\kXip!f]!

?e\i^p!Yp!j\Zk`fe!1./0&Y'!f]!JlY,!F,!/.0z264*!j\k!flk!Xj!

Xe! ;Yfc`k`fe! f]! I]]`Z\! f]! @\[\iXc! Cejg\Zkfi!efk\! le[\i!
j\Zk`fe! 5/7\! f]! N`kc\! /3*! =fdd\iZ\! Xe[! NiX[\,! @leZ+

k`fej!Xe[!Xlk_fi`kp!m\jk\[!`e!M\Zi\kXip!f]!?e\i^p!jlY+
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j\hl\ekcp!kiXej]\ii\[!kf!@\[\iXc!=ffi[`eXkfi! ]fi!;cXj+

bX! HXkliXc! AXj! NiXejgfikXk`fe! Jifa\Zkj! Yp! j\Zk`fe!
50.[&]'!f]!N`kc\!/3,!

J?LGCN L?KOCL?G?HNM @IL >CM=B;LA?M @LIG =?LN;CH!

P?MM?FM!

JlY,!F,!//.z077*!xx /*!0*!Dlcp!1/*!0..6*!/00!MkXk,!0773*!Xj!

Xd\e[\[!Yp!JlY,!F,!///z0/3*! x /*!Dlcp!1.*! 0./.*! /02! MkXk,!
01259! JlY,! F,! //0z0/1*! k`kc\! PCC*! x 5.1*! >\Z,! 0.*! 0./0*! /04!

MkXk,! /36.9! JlY,! F,! //1z06/*! k`kc\! PC*! x 4.0*! >\Z,! /6*! 0./2*!

/06!MkXk,!1.4/*!gifm`[\[!k_Xk8!

WWM?=NCIH!/,!>?@CHCNCIHM,!

WWCe!k_`j!;Zk8!

WW&/'! ;>GCHCMNL;NIL,}N_\! k\id! W;[d`e`jkiXkfi%!
d\Xej!k_\! ;[d`e`jkiXkfi!f]! k_\!?em`ifed\ekXc! Jif+

k\Zk`fe!;^\eZp,!

WW&0'! =IP?L?> P?MM?F,}N_\! k\id! WZfm\i\[! m\jj\c%!
d\Xej!X!m\jj\c!k_Xk!`j}!

WW&;'!c\jj!k_Xe!57!]\\k!`e!c\e^k_9!fi!

WW&<'!X!]`j_`e^!m\jj\c!&Xj![\]`e\[!`e!j\Zk`fe!0/./!f]!
k`kc\! 24*! Oe`k\[! MkXk\j! =f[\'*! i\^Xi[c\jj! f]! k_\!

c\e^k_!f]!k_\!m\jj\c,!

WW&1'! INB?L N?LGM,}N_\! k\idj! WZfek`^lflj! qfe\%*!
W[`jZ_Xi^\%*! WfZ\Xe%*! Xe[! WMkXk\%! _Xm\! k_\! d\Xe`e^j!

^`m\e! k_\! k\idj! `e! j\Zk`fe! 3.0! f]! k_\! @\[\iXc! QXk\i!

Jfcclk`fe!=fekifc!;Zk!&11!O,M,=,!/140',!

WWM?=,!0,!>CM=B;LA?M!CH=C>?HN;F!NI!HILG;F!IJ+
?L;NCIH!I@!P?MM?FM,!

WW&X'!HI J?LGCN L?KOCL?G?HN,}?oZ\gk!Xj!gifm`[\[!`e!

jlYj\Zk`fe!&Y'*![li`e^!k_\!g\i`f[!Y\^`ee`e^!fe!k_\![Xk\!

f]!k_\!\eXZkd\ek!f]!k_`j!;Zk!UDlcp!1/*!0..6V!Xe[!\e[`e^!
fe!>\Z\dY\i!/6*!0./5*!k_\!;[d`e`jkiXkfi*!fi!X!MkXk\!`e!

k_\! ZXj\! f]! X! g\id`k! gif^iXd! Xggifm\[! le[\i! j\Zk`fe!

2.0! f]! k_\! @\[\iXc! QXk\i! Jfcclk`fe! =fekifc! ;Zk! &11!
O,M,=,!/120'*!j_Xcc!efk!i\hl`i\!X!g\id`k!le[\i!k_Xk!j\Z+

k`fe!]fi!X!Zfm\i\[!m\jj\c!]fi}!

WW&/'! Xep! [`jZ_Xi^\! f]! \]]cl\ek! ]ifd! gifg\icp! ]leZ+
k`fe`e^!dXi`e\!\e^`e\j9!

WW&0'! Xep! [`jZ_Xi^\! f]! cXle[ip*! j_fn\i*! Xe[! ^Xcc\p!

j`eb!nXjk\j9!fi!
WW&1'! Xep! fk_\i! [`jZ_Xi^\! `eZ`[\ekXc! kf! k_\! efidXc!

fg\iXk`fe!f]!X!Zfm\i\[!m\jj\c,!

WW&Y'!?R=?JNCIHM,}MlYj\Zk`fe!&X'!j_Xcc!efk!Xggcp!n`k_!
i\jg\Zk!kf}!

WW&/'! ilYY`j_*! kiXj_*! ^XiYX^\*! fi! fk_\i! jlZ_! dXk\+

i`Xcj![`jZ_Xi^\[!fm\iYfXi[9!
WW&0'! fk_\i! [`jZ_Xi^\j! n_\e! k_\! m\jj\c! `j! fg\iXk`e^!

`e! X! ZXgXZ`kp! fk_\i! k_Xe! Xj! X! d\Xej! f]! kiXejgfi+

kXk`fe*!jlZ_!Xj!n_\e}!
WW&;'!lj\[!Xj!Xe!\e\i^p!fi!d`e`e^!]XZ`c`kp9!

WW&<'!lj\[!Xj!X!jkfiX^\!]XZ`c`kp!fi!X!j\X]ff[!gifZ+

\jj`e^!]XZ`c`kp9!
WW&='! j\Zli\[! kf! X! jkfiX^\! ]XZ`c`kp! fi! X! j\X]ff[!

gifZ\jj`e^!]XZ`c`kp9!fi!

WW&>'!j\Zli\[!kf!k_\!Y\[!f]!k_\!fZ\Xe*!k_\!Zfek`^+
lflj! qfe\*! fi! nXk\ij! f]! k_\! Oe`k\[! MkXk\j! ]fi! k_\!

gligfj\! f]! d`e\iXc! fi! f`c! \ogcfiXk`fe! fi! [\m\cfg+

d\ek9!
WW&1'!Xep![`jZ_Xi^\!f]!YXccXjk!nXk\i9!fi!

WW&2'!Xep![`jZ_Xi^\!`e!X!ZXj\!`e!n_`Z_!k_\!;[d`e`j+

kiXkfi! fi! MkXk\*! Xj! Xggifgi`Xk\*! [\k\id`e\j! k_Xk! k_\!
[`jZ_Xi^\}!

WW&;'!Zfeki`Ylk\j!kf!X!m`fcXk`fe!f]!X!nXk\i!hlXc`kp!

jkXe[Xi[9!fi!
WW&<'!gfj\j!Xe!leXZZ\gkXYc\!i`jb!kf!_ldXe!_\Xck_!

fi!k_\!\em`ifed\ek,%%!

MNILGQ;N?L J?LGCN L?KOCL?G?HNM!

JlY,! F,! /.0z02.*! k`kc\! C*! x /.46*! >\Z,! /6*! /77/*! /.3! MkXk,!
0..5*!gifm`[\[!k_Xk8!

WW&X'! A?H?L;F LOF?,}Hfkn`k_jkXe[`e^! k_\! i\hl`i\+

d\ekj! f]! j\Zk`fej! 2.0&g'&0'&<'*! &='*! Xe[! &>'! f]! k_\! @\[+
\iXc! QXk\i! Jfcclk`fe! =fekifc! ;Zk! U11! O,M,=,!

/120&g'&0'&<'*! &='*! &>'V*!g\id`k!Xggc`ZXk`fe![\X[c`e\j! ]fi!

jkfidnXk\i! [`jZ_Xi^\j! XjjfZ`Xk\[! n`k_! `e[ljki`Xc! XZ+
k`m`k`\j!]ifd!]XZ`c`k`\j!k_Xk!Xi\!fne\[!fi!fg\iXk\[!Yp!X!

dle`Z`gXc`kp!j_Xcc!Y\!\jkXYc`j_\[!Yp!k_\!;[d`e`jkiXkfi!

f]! k_\! ?em`ifed\ekXc! Jifk\Zk`fe! ;^\eZp! &_\i\`eX]k\i!

`e!k_`j!j\Zk`fe!i\]\ii\[!kf!Xj!k_\!W;[d`e`jkiXkfi%'!gli+
jlXek!kf!k_\!i\hl`i\d\ekj!f]!k_`j!j\Zk`fe,!

WW&Y'!J?LGCN ;JJFC=;NCIHM,}!
WW&/'! CH>CPC>O;F ;JJFC=;NCIHM,}N_\! ;[d`e`jkiXkfi!

j_Xcc! i\hl`i\! `e[`m`[lXc! g\id`k! Xggc`ZXk`fej! ]fi! [`j+
Z_Xi^\j![\jZi`Y\[!`e!jlYj\Zk`fe!&X'!fe!fi!Y\]fi\!IZkf+
Y\i!/*!/7709!\oZ\gk!k_Xk!Xep!dle`Z`gXc`kp!k_Xk!_Xj!gXi+
k`Z`gXk\[! `e!X!k`d\cp!gXik! C!^iflg!Xggc`ZXk`fe! ]fi!Xe!
`e[ljki`Xc!XZk`m`kp![`jZ_Xi^`e^!jkfidnXk\i!k_Xk!`j![\+

e`\[!jlZ_!gXik`Z`gXk`fe! `e!X!^iflg!Xggc`ZXk`fe!fi! ]fi!
n_`Z_! X! ^iflg! Xggc`ZXk`fe! `j! [\e`\[! j_Xcc! efk! Y\! i\+

hl`i\[! kf! jlYd`k! Xe! `e[`m`[lXc! Xggc`ZXk`fe! lek`c! k_\!

/6.k_! [Xp! ]fccfn`e^! k_\! [Xk\! fe! n_`Z_! k_\! [\e`Xc! `j!
dX[\,!

WW&0'! ALIOJ ;JJFC=;NCIHM,}Q`k_! i\jg\Zk! kf! ^iflg!

Xggc`ZXk`fej! ]fi! g\id`kj! ]fi! [`jZ_Xi^\j! [\jZi`Y\[! `e!

jlYj\Zk`fe!&X'*!k_\!;[d`e`jkiXkfi!j_Xcc!i\hl`i\}!
WW&;'! gXik! C! Xggc`ZXk`fej! fe! fi! Y\]fi\! M\gk\dY\i!

1.*!/77/*!\oZ\gk!k_Xk!Xep!dle`Z`gXc`kp!n`k_!X!gfgl+

cXk`fe! f]! c\jj! k_Xe! 03.*...! j_Xcc! efk! Y\! i\hl`i\[! kf!

jlYd`k!X!gXik!C!Xggc`ZXk`fe!Y\]fi\!GXp!/6*!/7709!Xe[!
WW&<'! gXik! CC! Xggc`ZXk`fej! fe! fi! Y\]fi\! IZkfY\i! /*!

/770*! \oZ\gk! k_Xk! Xep! dle`Z`gXc`kp! n`k_! X! gfgl+

cXk`fe! f]! c\jj! k_Xe! 03.*...! j_Xcc! efk! Y\! i\hl`i\[! kf!

jlYd`k!X!gXik!CC!Xggc`ZXk`fe!Y\]fi\!GXp!/5*!/771,!
WW&Z'! GOHC=CJ;FCNC?M QCNB F?MM NB;H /..*...! JIJO+

F;NCIH,}N_\! ;[d`e`jkiXkfi! j_Xcc! efk! i\hl`i\! Xep!dl+

e`Z`gXc`kp! n`k_! X! gfglcXk`fe! f]! c\jj! k_Xe! /..*...! kf!

Xggcp! ]fi! fi! fYkX`e! X! g\id`k! ]fi! Xep! jkfidnXk\i! [`j+
Z_Xi^\! XjjfZ`Xk\[! n`k_! Xe! `e[ljki`Xc! XZk`m`kp! fk_\i!

k_Xe! Xe! X`igfik*! gfn\igcXek*! fi! leZfekifcc\[! jXe`kXip!

cXe[]`cc!fne\[!fi!fg\iXk\[!Yp!jlZ_!dle`Z`gXc`kp!Y\]fi\!
IZkfY\i! /*! /770*! lec\jj! jlZ_! g\id`k! `j! i\hl`i\[! Yp! j\Z+

k`fe! 2.0&g'&0'&;'! fi! &?'! f]! k_\! @\[\iXc! QXk\i! Jfcclk`fe!

=fekifc!;Zk!U11!O,M,=,!/120&g'&0'&;'*!&?'V,!
WW&['! OH=IHNLIFF?> M;HCN;LS F;H>@CFF >?@CH?>,}!

@fi!k_\!gligfj\j!f]!k_`j!j\Zk`fe*!k_\!k\id!WleZfekifcc\[!

jXe`kXip! cXe[]`cc%! d\Xej! X! cXe[]`cc! fi! fg\e! [ldg*!

n_\k_\i!`e!fg\iXk`fe!fi!Zcfj\[*!k_Xk![f\j!efk!d\\k!k_\!
i\hl`i\d\ekj! ]fi! ile+fe! Xe[! ile+f]]! Zfekifcj! \jkXY+

c`j_\[! glijlXek! kf! jlYk`kc\! >! f]! k_\! Mfc`[! QXjk\! >`j+

gfjXc!;Zk!U20!O,M,=,!472/!\k!j\h,V,!
WW&\'!FCGCN;NCIH IH MN;NONILS =IHMNLO=NCIH,}Hfk_+

`e^!`e!k_`j!j\Zk`fe!j_Xcc!Y\!Zfejkil\[!kf!X]]\Zk!Xep!Xg+

gc`ZXk`fe! fi! g\id`k! i\hl`i\d\ek*! `eZcl[`e^! Xep! [\X[+
c`e\*!kf!Xggcp!]fi!fi!fYkX`e!X!g\id`k!]fi!jkfidnXk\i![`j+

Z_Xi^\j!jlYa\Zk!kf!j\Zk`fe!2.0&g'&0'&;'!fi!&?'!f]!k_\!@\[+

\iXc! QXk\i! Jfcclk`fe! =fekifc! ;Zk! U11! O,M,=,!
/120&g'&0'&;'*!&?'V,!

WW&]'! L?AOF;NCIHM,}N_\! ;[d`e`jkiXkfi! j_Xcc! `jjl\!

]`eXc! i\^lcXk`fej! n`k_! i\jg\Zk! kf! ^\e\iXc! g\id`kj! ]fi!

jkfidnXk\i![`jZ_Xi^\j!XjjfZ`Xk\[!n`k_!`e[ljki`Xc!XZk`m+
`kp!fe!fi!Y\]fi\!@\YilXip!/*!/770,%%!

JBIMJB;N? @?LNCFCT?L ?@@FO?HN FCGCN;NCIH!

JlY,! F,! /..z2*! k`kc\! CCC*! x 1.4&Z'*! @\Y,! 2*! /765*! /./! MkXk,!

14*!gifm`[\[!k_Xk8!
WW&/'! CMMO;H=? I@ J?LGCN,};j! jffe! Xj! gfjj`Yc\! X]k\i!

k_\![Xk\!f]!k_\!\eXZkd\ek!f]!k_`j!;Zk!U@\Y,!2*!/765V*!Ylk!

efk! cXk\i! k_Xe! /6.! [Xpj! X]k\i! jlZ_! [Xk\! f]! \eXZkd\ek*!

k_\! ;[d`e`jkiXkfi! j_Xcc! `jjl\! g\id`kj! le[\i! j\Zk`fe!
2.0&X'&/'&<'!f]!k_\!@\[\iXc!QXk\i!Jfcclk`fe!=fekifc!;Zk!

U11!O,M,=,!/120&X'&/'&<'V!n`k_!i\jg\Zk!kf!]XZ`c`k`\j}!
WW&;'! n_`Z_! n\i\! le[\i! ZfejkilZk`fe! fe! fi! Y\]fi\!

;gi`c!6*!/752*!Xe[!
WW&<'!]fi!n_`Z_!k_\!;[d`e`jkiXkfi!`j!gifgfj`e^!kf!i\+

m`j\!k_\!Xggc`ZXY`c`kp!f]!k_\!\]]cl\ek!c`d`kXk`fe!\jkXY+

c`j_\[! le[\i! j\Zk`fe! 1./&Y'! f]! jlZ_! ;Zk! U11! O,M,=,!

/1//&Y'V! ]fi! g_fjg_Xk\! jlYZXk\^fip! f]! k_\! ]\ik`c`q\i!
dXel]XZkli`e^!gf`ek!jfliZ\!ZXk\^fip!kf!\oZcl[\!jlZ_!

]XZ`c`k`\j,!
WW&0'!FCGCN;NCIHM IH MN;NONILS =IHMNLO=NCIH ,}Hfk_+

`e^! `e!k_`j!j\Zk`fe! UXd\e[`e^!j\Zk`fe!/1//!f]!k_`j! k`kc\!
Xe[!\eXZk`e^!k_`j!efk\V!j_Xcc!Y\!Zfejkil\[}!

WW&;'!kf!i\hl`i\!k_\!;[d`e`jkiXkfi!kf!g\id`k!k_\![`j+

Z_Xi^\!f]!^pgjld!fi!^pgjld!nXjk\!`ekf!k_\!eXm`^XYc\!

nXk\ij*!
WW&<'!kf!X]]\Zk!k_\!gifZ\[li\j!Xe[!jkXe[Xi[j!Xggc`ZX+

Yc\! kf! k_\! ;[d`e`jkiXkfi! `e! `jjl`e^! g\id`kj! le[\i!

j\Zk`fe! 2.0&X'&/'&<'! f]! k_\! @\[\iXc! QXk\i! Jfcclk`fe!

=fekifc!;Zk!U11!O,M,=,!/120&X'&/'&<'V*!Xe[!
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WW&='!kf!X]]\Zk!k_\!Xlk_fi`kp!f]!Xep!MkXk\!kf![\ep!fi!

Zfe[`k`fe!Z\ik`]`ZXk`fe! le[\i! j\Zk`fe! 2./!f]! jlZ_! ;Zk!
U11! O,M,=,! /12/V! n`k_! i\jg\Zk! kf! k_\! `jjlXeZ\! f]! g\i+

d`kj!le[\i!j\Zk`fe!2.0&X'&/'&<'!f]!jlZ_!;Zk,%%!

FIA NL;HM@?L @;=CFCNC?M!

JlY,!F,!/..z2*!k`kc\!CP*!x 2.5*!@\Y,!2*!/765*!/./!MkXk,!52*!
gifm`[\[!k_Xk8!

WW&X'! ;AL??G?HN,}N_\! ;[d`e`jkiXkfi! Xe[! M\Zi\kXip!

f]! k_\! ;idp! j_Xcc! \ek\i! `ekf! Xe! X^i\\d\ek! i\^Xi[`e^!
Zffi[`eXk`fe!f]!g\id`kk`e^!]fi!cf^!kiXej]\i!]XZ`c`k`\j!kf!

[\j`^eXk\!X!c\X[!X^\eZp!Xe[!kf!gifZ\jj!g\id`kj!i\hl`i\[!

le[\i!j\Zk`fej!2.0!Xe[!2.2!f]!k_\!@\[\iXc!QXk\i!Jfccl+
k`fe!=fekifc!;Zk!U11!O,M,=,!/120*!/122V*!n_\i\!Yfk_!jlZ_!

j\Zk`fej!Xggcp*! ]fi![`jZ_Xi^\j!XjjfZ`Xk\[!n`k_!k_\!Zfe+

jkilZk`fe! Xe[! fg\iXk`fe! f]! cf^! kiXej]\i! ]XZ`c`k`\j,! N_\!
;[d`e`jkiXkfi! Xe[! M\Zi\kXip! Xi\! Xlk_fi`q\[! kf! XZk! `e!

XZZfi[XeZ\!n`k_!k_\!k\idj!f]!jlZ_!X^i\\d\ek!kf!Xjjli\!

k_Xk*!kf!k_\!dXo`dld!\ok\ek!giXZk`ZXYc\*![lgc`ZXk`fe*!
e\\[c\jj! gXg\infib! Xe[! [\cXp! `e! k_\! `jjlXeZ\! f]! g\i+

d`kj*!Xe[!`e\hl`kXYc\!\e]fiZ\d\ek!Y\kn\\e!Xe[!Xdfe^!

]XZ`c`k`\j!`e![`]]\i\ek!MkXk\j*!j_Xcc!Y\!\c`d`eXk\[,!
WW&Y'! ;JJFC=;NCIHM ;H> J?LGCNM <?@IL? I=NI<?L 00*!

/763,}Q_\i\!Yfk_!f]!j\Zk`fej!2.0!Xe[!2.2!f]!k_\!@\[\iXc!

QXk\i!Jfcclk`fe!=fekifc!;Zk!U11!O,M,=,!/120*!/122V!Xggcp*!
cf^! kiXej]\i! ]XZ`c`k`\j! n_`Z_! _Xm\! i\Z\`m\[! X! g\id`k!

le[\i! j\Zk`fe! 2.2! f]! jlZ_! ;Zk! Y\]fi\! IZkfY\i! 00*! /763*!

j_Xcc!efk!Y\!i\hl`i\[!kf!jlYd`k!X!e\n!Xggc`ZXk`fe!]fi!X!
g\id`k! le[\i! j\Zk`fe! 2.0! f]! jlZ_! ;Zk,! C]! k_\! ;[d`e`j+

kiXkfi![\k\id`e\j!k_Xk!k_\!k\idj!f]!X!g\id`k!`jjl\[!fe!

fi!Y\]fi\!IZkfY\i!00*!/763*!le[\i!j\Zk`fe!2.2!f]!jlZ_!;Zk!
jXk`j]`\j! k_\! Xggc`ZXYc\! i\hl`i\d\ekj! f]! j\Zk`fej! 1./*!

1.0*!1.4*!1.5*!1.6*!Xe[!2.1!f]!jlZ_!;Zk!U11!O,M,=,!/1//*!/1/0*!

/1/4*! /1/5*! /1/6*! Xe[! /121V*! X! j\gXiXk\! Xggc`ZXk`fe! ]fi! X!
g\id`k! le[\i! j\Zk`fe! 2.0! f]! jlZ_! ;Zk! j_Xcc! efk! k_\i\+

X]k\i!Y\!i\hl`i\[,!Ce!Xep!ZXj\!n_\i\!k_\!;[d`e`jkiXkfi!

[\dfejkiXk\j*!X]k\i!Xe!fggfikle`kp!]fi!X!_\Xi`e^*!k_Xk!
k_\! k\idj! f]! X! g\id`k! `jjl\[! fe! fi! Y\]fi\! IZkfY\i! 00*!

/763*!le[\i!j\Zk`fe!2.2!f]!jlZ_!;Zk![f!efk!jXk`j]p!k_\!Xg+

gc`ZXYc\! i\hl`i\d\ekj! f]! j\Zk`fej! 1./*! 1.0*! 1.4*! 1.5*! 1.6*!
Xe[!2.1!f]!jlZ_!;Zk*!df[`]`ZXk`fej!kf!k_\!\o`jk`e^!g\i+

d`k! le[\i! j\Zk`fe! 2.2! f]! jlZ_! ;Zk! kf! `eZfigfiXk\! jlZ_!

Xggc`ZXYc\!i\hl`i\d\ekj!j_Xcc!Y\!`jjl\[!Yp!k_\!;[d`e`j+
kiXkfi! Xj! Xe! Xck\ieXk`m\! kf! `jjlXeZ\! f]!X! j\gXiXk\!e\n!

g\id`k!le[\i!j\Zk`fe!2.0!f]!jlZ_!;Zk,!

WW&Z'! FIA NL;HM@?L @;=CFCNS >?@CH?>,}@fi! k_\! gli+
gfj\j! f]! k_`j! j\Zk`fe*! k_\! k\id! Wcf^! kiXej]\i! ]XZ`c`kp%!

d\Xej! X! ]XZ`c`kp! n_`Z_! `j! ZfejkilZk\[! `e! n_fc\! fi! `e!

gXik! `e! nXk\ij! f]! k_\! Oe`k\[! MkXk\j! Xe[! n_`Z_! `j! lk`+
c`q\[!]fi!k_\!gligfj\!f]!kiXej]\ii`e^!Zfdd\iZ`Xccp!_Xi+

m\jk\[!cf^j!kf!fi!]ifd!X!m\jj\c!fi!cf^!iX]k*!`eZcl[`e^!k_\!

]fidXk`fe!f]!X!cf^!iX]k,%%!

;FFIQ;<F? >?F;S CH GI>C@SCHA ?RCMNCHA ;JJLIP?>!

MN;N? J?LGCN JLIAL;GM NI =IH@ILG NI /755!

;G?H>G?HN!

JlY,! F,! 73z0/5*! x 32&Z'&0'*! >\Z,! 05*! /755*! 7/! MkXk,! /37/*!
gifm`[\[! k_Xk! Xep! MkXk\! g\id`k! gif^iXd! Xggifm\[!

le[\i! k_`j! j\Zk`fe! Y\]fi\! >\Z,! 05*! /755*! n_`Z_! i\hl`i\[!

df[`]`ZXk`fe! kf! Zfe]fid! kf! k_\! Xd\e[d\ek! dX[\! Yp!
j\Zk`fe!32&Z'&/'!f]!JlY,!F,!73z0/5*!n_`Z_!Xd\e[\[!jlYj\Z,!

&Y'&6'!f]!k_`j!j\Zk`fe*!efk!Y\!i\hl`i\[!kf!Y\!df[`]`\[!Y\+

]fi\!k_\!\e[!f]!k_\!fe\!p\Xi!g\i`f[!n_`Z_!Y\^Xe!fe!>\Z,!
05*!/755*!lec\jj!`e!fi[\i!kf!dXb\!k_\!i\hl`i\[!df[`]`ZX+

k`fe!X!MkXk\!dljk!Xd\e[!fi!\eXZk!X!cXn!`e!n_`Z_!ZXj\!

jlZ_!df[`]`ZXk`fe!efk!Y\!i\hl`i\[!]fi!jlZ_!MkXk\!Y\]fi\!
k_\!\e[!f]!k_\!knf!p\Xi!g\i`f[!n_`Z_!Y\^Xe!fe!>\Z,!05*!

/755,!

s +-.-(!EVXTa!W\fV[TeZX!Ve\gXe\T!

$T%!?ffhTaVX!bY!cXe`\gf!

Hf!g\id`k!le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\!]fi!X!
[`jZ_Xi^\!`ekf!k_\!k\ii`kfi`Xc!j\X*!k_\!nXk\ij!f]!
k_\! Zfek`^lflj! qfe\*! fi! k_\! fZ\Xej! j_Xcc! Y\! `j+
jl\[*! X]k\i! gifdlc^Xk`fe! f]! ^l`[\c`e\j! \jkXY+
c`j_\[! le[\i! jlYj\Zk`fe! &Z'! f]! k_`j! j\Zk`fe*! \o+
Z\gk! `e! Zfdgc`XeZ\! n`k_! jlZ_! ^l`[\c`e\j,! Ji`fi!

kf!k_\!gifdlc^Xk`fe!f]!jlZ_!^l`[\c`e\j*!X!g\id`k!
dXp! Y\! `jjl\[! le[\i! jlZ_! j\Zk`fe! /120! f]! k_`j!
k`kc\!`]!k_\!;[d`e`jkiXkfi![\k\id`e\j!`k!kf!Y\!`e!
k_\!glYc`Z!`ek\i\jk,!

$U%!MT\iXe!

N_\! i\hl`i\d\ekj! f]! jlYj\Zk`fe! &['! f]! j\Zk`fe!
/120!f]!k_`j!k`kc\!dXp!efk!Y\!nX`m\[!`e!k_\!ZXj\!
f]!g\id`kj!]fi![`jZ_Xi^\j!`ekf!k_\!k\ii`kfi`Xc!j\X,!

$V%! =h\WX_\aXf! Ybe! WXgXe`\a\aZ! WXZeTWTg\ba! bY!
jTgXef!

&/'! N_\! ;[d`e`jkiXkfi! j_Xcc*! n`k_`e! fe\! _le+
[i\[!Xe[!\`^_kp![Xpj!X]k\i!IZkfY\i!/6*!/750!&Xe[!
]ifd! k`d\! kf! k`d\! k_\i\X]k\i'*! gifdlc^Xk\!
^l`[\c`e\j! ]fi! [\k\id`e`e^! k_\! [\^iX[Xk`fe! f]!
k_\!nXk\ij!f]!k_\!k\ii`kfi`Xc!j\Xj*!k_\!Zfek`^lflj!
qfe\*!Xe[!k_\!fZ\Xej*!n_`Z_!j_Xcc!`eZcl[\8!

&;'! k_\! \]]\Zk! f]! [`jgfjXc! f]! gfcclkXekj! fe!
_ldXe! _\Xck_! fi! n\c]Xi\*! `eZcl[`e^! Ylk! efk!
c`d`k\[! kf! gcXebkfe*! ]`j_*! j_\cc]`j_*! n`c[c`]\*!
j_fi\c`e\j*!Xe[!Y\XZ_\j9!

&<'! k_\! \]]\Zk! f]! [`jgfjXc! f]! gfcclkXekj! fe!
dXi`e\! c`]\! `eZcl[`e^! k_\! kiXej]\i*! ZfeZ\ekiX+
k`fe*! Xe[! [`jg\ijXc! f]! gfcclkXekj! fi! k_\`i! Yp+
gif[lZkj! k_ifl^_! Y`fcf^`ZXc*! g_pj`ZXc*! Xe[!
Z_\d`ZXc! gifZ\jj\j9! Z_Xe^\j! `e! dXi`e\! \Zf+
jpjk\d! [`m\ij`kp*! gif[lZk`m`kp*! Xe[! jkXY`c`kp9!
Xe[! jg\Z`\j! Xe[! Zfddle`kp! gfglcXk`fe!
Z_Xe^\j9!

&='!k_\!\]]\Zk!f]![`jgfjXc*!f]!gfcclkXekj!fe!\j+
k_\k`Z*!i\Zi\Xk`fe*!Xe[!\Zfefd`Z!mXcl\j9!

&>'! k_\! g\ij`jk\eZ\! Xe[! g\idXe\eZ\! f]! k_\!
\]]\Zkj!f]![`jgfjXc!f]!gfcclkXekj9!

&?'! k_\! \]]\Zk! f]! k_\! [`jgfjXc! f]! mXip`e^!
iXk\j*! f]! gXik`ZlcXi! mfcld\j! Xe[! ZfeZ\ekiX+
k`fej!f]!gfcclkXekj9!

&@'! fk_\i! gfjj`Yc\! cfZXk`fej! Xe[! d\k_f[j! f]!
[`jgfjXc! fi! i\ZpZc`e^! f]! gfcclkXekj! `eZcl[`e^!
cXe[+YXj\[!Xck\ieXk`m\j9!Xe[!

&A'! k_\! \]]\Zk! fe! Xck\ieXk\! lj\j! f]! k_\!
fZ\Xej*! jlZ_! Xj! d`e\iXc! \ogcf`kXk`fe! Xe[! jZ`+
\ek`]`Z!jkl[p,!

&0'!Ce!Xep!\m\ek!n_\i\!`ejl]]`Z`\ek!`e]fidXk`fe!
\o`jkj!fe!Xep!gifgfj\[![`jZ_Xi^\!kf!dXb\!X!i\X+
jfeXYc\!al[^d\ek!fe!Xep!f]!k_\!^l`[\c`e\j!\jkXY+
c`j_\[! glijlXek! kf! k_`j! jlYj\Zk`fe! ef! g\id`k!
j_Xcc!Y\!`jjl\[!le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\,!

&Dle\! 1.*! /726*! Z_,! 536*! k`kc\! CP*! x 2.1*! Xj! X[[\[!
JlY,!F,!70z3..*!x 0*!IZk,!/6*!/750*!64!MkXk,!661,'!

>CM=B;LA?M @LIG JICHN MIOL=?M CH OHCN?> MN;N?M!

PCLACH CMF;H>M ;NNLC<ON;<F? NI G;HO@;=NOL? I@!
LOG9! ?R?GJNCIH9! =IH>CNCIHM!

>`jZ_Xi^\j! ]ifd! gf`ek! jfliZ\j! `e! k_\! Oe`k\[! MkXk\j!

P`i^`e!CjcXe[j!`e!\o`jk\eZ\!fe!;l^,!3*!/761*!Xkki`YlkXYc\!

kf!k_\!dXel]XZkli\!f]!ild!efk!kf!Y\!jlYa\Zk!kf!k_\!i\+
hl`i\d\ekj!f]!k_`j!j\Zk`fe!le[\i!Z\ikX`e!Zfe[`k`fej*!j\\!

j\Zk`fe!0/2&^'!f]!JlY,! F,!76z45*! j\k!flk!Xj!X!efk\!le[\i!

j\Zk`fe!/1//!f]!k_`j!k`kc\,!

N?LLCNILC;F M?; ;H> =IHNCAOIOM TIH? I@ OHCN?>!

MN;N?M!

@fi! \ok\ej`fe! f]! k\ii`kfi`Xc! j\X! Xe[! Zfek`^lflj! qfe\!

f]!Oe`k\[!MkXk\j*!j\\!JifZ,!Hf,!3706!Xe[!JifZ,!Hf,!50/7*!

i\jg\Zk`m\cp*!j\k!flk!Xj!efk\j!le[\i!j\Zk`fe!/11/!f]!N`kc\!
21*!JlYc`Z!FXe[j,!

s +-..(!FXe`\gf!Ybe!WeXWZXW!be!Y\__!`TgXe\T_!

$T%! 9\fV[TeZX! \agb! aTi\ZTU_X! jTgXef! Tg! fcXV\Y\XW!
W\fcbfT_!f\gXf!

N_\!M\Zi\kXip!dXp!`jjl\!g\id`kj*!X]k\i!efk`Z\!
Xe[!fggfikle`kp!]fi!glYc`Z!_\Xi`e^j!]fi!k_\![`j+
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JX^\! 273! NCNF?! 11}H;PCA;NCIH! ;H>! H;PCA;<F?! Q;N?LM! s +-..!

WW&='!kf!X]]\Zk!k_\!Xlk_fi`kp!f]!Xep!MkXk\!kf![\ep!fi!

Zfe[`k`fe!Z\ik`]`ZXk`fe! le[\i! j\Zk`fe! 2./!f]! jlZ_! ;Zk!
U11! O,M,=,! /12/V! n`k_! i\jg\Zk! kf! k_\! `jjlXeZ\! f]! g\i+

d`kj!le[\i!j\Zk`fe!2.0&X'&/'&<'!f]!jlZ_!;Zk,%%!

FIA NL;HM@?L @;=CFCNC?M!

JlY,!F,!/..z2*!k`kc\!CP*!x 2.5*!@\Y,!2*!/765*!/./!MkXk,!52*!
gifm`[\[!k_Xk8!

WW&X'! ;AL??G?HN,}N_\! ;[d`e`jkiXkfi! Xe[! M\Zi\kXip!

f]! k_\! ;idp! j_Xcc! \ek\i! `ekf! Xe! X^i\\d\ek! i\^Xi[`e^!
Zffi[`eXk`fe!f]!g\id`kk`e^!]fi!cf^!kiXej]\i!]XZ`c`k`\j!kf!

[\j`^eXk\!X!c\X[!X^\eZp!Xe[!kf!gifZ\jj!g\id`kj!i\hl`i\[!

le[\i!j\Zk`fej!2.0!Xe[!2.2!f]!k_\!@\[\iXc!QXk\i!Jfccl+
k`fe!=fekifc!;Zk!U11!O,M,=,!/120*!/122V*!n_\i\!Yfk_!jlZ_!

j\Zk`fej!Xggcp*! ]fi![`jZ_Xi^\j!XjjfZ`Xk\[!n`k_!k_\!Zfe+

jkilZk`fe! Xe[! fg\iXk`fe! f]! cf^! kiXej]\i! ]XZ`c`k`\j,! N_\!
;[d`e`jkiXkfi! Xe[! M\Zi\kXip! Xi\! Xlk_fi`q\[! kf! XZk! `e!

XZZfi[XeZ\!n`k_!k_\!k\idj!f]!jlZ_!X^i\\d\ek!kf!Xjjli\!

k_Xk*!kf!k_\!dXo`dld!\ok\ek!giXZk`ZXYc\*![lgc`ZXk`fe*!
e\\[c\jj! gXg\infib! Xe[! [\cXp! `e! k_\! `jjlXeZ\! f]! g\i+

d`kj*!Xe[!`e\hl`kXYc\!\e]fiZ\d\ek!Y\kn\\e!Xe[!Xdfe^!

]XZ`c`k`\j!`e![`]]\i\ek!MkXk\j*!j_Xcc!Y\!\c`d`eXk\[,!
WW&Y'! ;JJFC=;NCIHM ;H> J?LGCNM <?@IL? I=NI<?L 00*!

/763,}Q_\i\!Yfk_!f]!j\Zk`fej!2.0!Xe[!2.2!f]!k_\!@\[\iXc!

QXk\i!Jfcclk`fe!=fekifc!;Zk!U11!O,M,=,!/120*!/122V!Xggcp*!
cf^! kiXej]\i! ]XZ`c`k`\j! n_`Z_! _Xm\! i\Z\`m\[! X! g\id`k!

le[\i! j\Zk`fe! 2.2! f]! jlZ_! ;Zk! Y\]fi\! IZkfY\i! 00*! /763*!

j_Xcc!efk!Y\!i\hl`i\[!kf!jlYd`k!X!e\n!Xggc`ZXk`fe!]fi!X!
g\id`k! le[\i! j\Zk`fe! 2.0! f]! jlZ_! ;Zk,! C]! k_\! ;[d`e`j+

kiXkfi![\k\id`e\j!k_Xk!k_\!k\idj!f]!X!g\id`k!`jjl\[!fe!

fi!Y\]fi\!IZkfY\i!00*!/763*!le[\i!j\Zk`fe!2.2!f]!jlZ_!;Zk!
jXk`j]`\j! k_\! Xggc`ZXYc\! i\hl`i\d\ekj! f]! j\Zk`fej! 1./*!

1.0*!1.4*!1.5*!1.6*!Xe[!2.1!f]!jlZ_!;Zk!U11!O,M,=,!/1//*!/1/0*!

/1/4*! /1/5*! /1/6*! Xe[! /121V*! X! j\gXiXk\! Xggc`ZXk`fe! ]fi! X!
g\id`k! le[\i! j\Zk`fe! 2.0! f]! jlZ_! ;Zk! j_Xcc! efk! k_\i\+

X]k\i!Y\!i\hl`i\[,!Ce!Xep!ZXj\!n_\i\!k_\!;[d`e`jkiXkfi!

[\dfejkiXk\j*!X]k\i!Xe!fggfikle`kp!]fi!X!_\Xi`e^*!k_Xk!
k_\! k\idj! f]! X! g\id`k! `jjl\[! fe! fi! Y\]fi\! IZkfY\i! 00*!

/763*!le[\i!j\Zk`fe!2.2!f]!jlZ_!;Zk![f!efk!jXk`j]p!k_\!Xg+

gc`ZXYc\! i\hl`i\d\ekj! f]! j\Zk`fej! 1./*! 1.0*! 1.4*! 1.5*! 1.6*!
Xe[!2.1!f]!jlZ_!;Zk*!df[`]`ZXk`fej!kf!k_\!\o`jk`e^!g\i+

d`k! le[\i! j\Zk`fe! 2.2! f]! jlZ_! ;Zk! kf! `eZfigfiXk\! jlZ_!

Xggc`ZXYc\!i\hl`i\d\ekj!j_Xcc!Y\!`jjl\[!Yp!k_\!;[d`e`j+
kiXkfi! Xj! Xe! Xck\ieXk`m\! kf! `jjlXeZ\! f]!X! j\gXiXk\!e\n!

g\id`k!le[\i!j\Zk`fe!2.0!f]!jlZ_!;Zk,!

WW&Z'! FIA NL;HM@?L @;=CFCNS >?@CH?>,}@fi! k_\! gli+
gfj\j! f]! k_`j! j\Zk`fe*! k_\! k\id! Wcf^! kiXej]\i! ]XZ`c`kp%!

d\Xej! X! ]XZ`c`kp! n_`Z_! `j! ZfejkilZk\[! `e! n_fc\! fi! `e!

gXik! `e! nXk\ij! f]! k_\! Oe`k\[! MkXk\j! Xe[! n_`Z_! `j! lk`+
c`q\[!]fi!k_\!gligfj\!f]!kiXej]\ii`e^!Zfdd\iZ`Xccp!_Xi+

m\jk\[!cf^j!kf!fi!]ifd!X!m\jj\c!fi!cf^!iX]k*!`eZcl[`e^!k_\!

]fidXk`fe!f]!X!cf^!iX]k,%%!

;FFIQ;<F? >?F;S CH GI>C@SCHA ?RCMNCHA ;JJLIP?>!

MN;N? J?LGCN JLIAL;GM NI =IH@ILG NI /755!

;G?H>G?HN!

JlY,! F,! 73z0/5*! x 32&Z'&0'*! >\Z,! 05*! /755*! 7/! MkXk,! /37/*!
gifm`[\[! k_Xk! Xep! MkXk\! g\id`k! gif^iXd! Xggifm\[!

le[\i! k_`j! j\Zk`fe! Y\]fi\! >\Z,! 05*! /755*! n_`Z_! i\hl`i\[!

df[`]`ZXk`fe! kf! Zfe]fid! kf! k_\! Xd\e[d\ek! dX[\! Yp!
j\Zk`fe!32&Z'&/'!f]!JlY,!F,!73z0/5*!n_`Z_!Xd\e[\[!jlYj\Z,!

&Y'&6'!f]!k_`j!j\Zk`fe*!efk!Y\!i\hl`i\[!kf!Y\!df[`]`\[!Y\+

]fi\!k_\!\e[!f]!k_\!fe\!p\Xi!g\i`f[!n_`Z_!Y\^Xe!fe!>\Z,!
05*!/755*!lec\jj!`e!fi[\i!kf!dXb\!k_\!i\hl`i\[!df[`]`ZX+

k`fe!X!MkXk\!dljk!Xd\e[!fi!\eXZk!X!cXn!`e!n_`Z_!ZXj\!

jlZ_!df[`]`ZXk`fe!efk!Y\!i\hl`i\[!]fi!jlZ_!MkXk\!Y\]fi\!
k_\!\e[!f]!k_\!knf!p\Xi!g\i`f[!n_`Z_!Y\^Xe!fe!>\Z,!05*!

/755,!

s +-.-(!EVXTa!W\fV[TeZX!Ve\gXe\T!

$T%!?ffhTaVX!bY!cXe`\gf!

Hf!g\id`k!le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\!]fi!X!
[`jZ_Xi^\!`ekf!k_\!k\ii`kfi`Xc!j\X*!k_\!nXk\ij!f]!
k_\! Zfek`^lflj! qfe\*! fi! k_\! fZ\Xej! j_Xcc! Y\! `j+
jl\[*! X]k\i! gifdlc^Xk`fe! f]! ^l`[\c`e\j! \jkXY+
c`j_\[! le[\i! jlYj\Zk`fe! &Z'! f]! k_`j! j\Zk`fe*! \o+
Z\gk! `e! Zfdgc`XeZ\! n`k_! jlZ_! ^l`[\c`e\j,! Ji`fi!

kf!k_\!gifdlc^Xk`fe!f]!jlZ_!^l`[\c`e\j*!X!g\id`k!
dXp! Y\! `jjl\[! le[\i! jlZ_! j\Zk`fe! /120! f]! k_`j!
k`kc\!`]!k_\!;[d`e`jkiXkfi![\k\id`e\j!`k!kf!Y\!`e!
k_\!glYc`Z!`ek\i\jk,!

$U%!MT\iXe!

N_\! i\hl`i\d\ekj! f]! jlYj\Zk`fe! &['! f]! j\Zk`fe!
/120!f]!k_`j!k`kc\!dXp!efk!Y\!nX`m\[!`e!k_\!ZXj\!
f]!g\id`kj!]fi![`jZ_Xi^\j!`ekf!k_\!k\ii`kfi`Xc!j\X,!

$V%! =h\WX_\aXf! Ybe! WXgXe`\a\aZ! WXZeTWTg\ba! bY!
jTgXef!

&/'! N_\! ;[d`e`jkiXkfi! j_Xcc*! n`k_`e! fe\! _le+
[i\[!Xe[!\`^_kp![Xpj!X]k\i!IZkfY\i!/6*!/750!&Xe[!
]ifd! k`d\! kf! k`d\! k_\i\X]k\i'*! gifdlc^Xk\!
^l`[\c`e\j! ]fi! [\k\id`e`e^! k_\! [\^iX[Xk`fe! f]!
k_\!nXk\ij!f]!k_\!k\ii`kfi`Xc!j\Xj*!k_\!Zfek`^lflj!
qfe\*!Xe[!k_\!fZ\Xej*!n_`Z_!j_Xcc!`eZcl[\8!

&;'! k_\! \]]\Zk! f]! [`jgfjXc! f]! gfcclkXekj! fe!
_ldXe! _\Xck_! fi! n\c]Xi\*! `eZcl[`e^! Ylk! efk!
c`d`k\[! kf! gcXebkfe*! ]`j_*! j_\cc]`j_*! n`c[c`]\*!
j_fi\c`e\j*!Xe[!Y\XZ_\j9!

&<'! k_\! \]]\Zk! f]! [`jgfjXc! f]! gfcclkXekj! fe!
dXi`e\! c`]\! `eZcl[`e^! k_\! kiXej]\i*! ZfeZ\ekiX+
k`fe*! Xe[! [`jg\ijXc! f]! gfcclkXekj! fi! k_\`i! Yp+
gif[lZkj! k_ifl^_! Y`fcf^`ZXc*! g_pj`ZXc*! Xe[!
Z_\d`ZXc! gifZ\jj\j9! Z_Xe^\j! `e! dXi`e\! \Zf+
jpjk\d! [`m\ij`kp*! gif[lZk`m`kp*! Xe[! jkXY`c`kp9!
Xe[! jg\Z`\j! Xe[! Zfddle`kp! gfglcXk`fe!
Z_Xe^\j9!

&='!k_\!\]]\Zk!f]![`jgfjXc*!f]!gfcclkXekj!fe!\j+
k_\k`Z*!i\Zi\Xk`fe*!Xe[!\Zfefd`Z!mXcl\j9!

&>'! k_\! g\ij`jk\eZ\! Xe[! g\idXe\eZ\! f]! k_\!
\]]\Zkj!f]![`jgfjXc!f]!gfcclkXekj9!

&?'! k_\! \]]\Zk! f]! k_\! [`jgfjXc! f]! mXip`e^!
iXk\j*! f]! gXik`ZlcXi! mfcld\j! Xe[! ZfeZ\ekiX+
k`fej!f]!gfcclkXekj9!

&@'! fk_\i! gfjj`Yc\! cfZXk`fej! Xe[! d\k_f[j! f]!
[`jgfjXc! fi! i\ZpZc`e^! f]! gfcclkXekj! `eZcl[`e^!
cXe[+YXj\[!Xck\ieXk`m\j9!Xe[!

&A'! k_\! \]]\Zk! fe! Xck\ieXk\! lj\j! f]! k_\!
fZ\Xej*! jlZ_! Xj! d`e\iXc! \ogcf`kXk`fe! Xe[! jZ`+
\ek`]`Z!jkl[p,!

&0'!Ce!Xep!\m\ek!n_\i\!`ejl]]`Z`\ek!`e]fidXk`fe!
\o`jkj!fe!Xep!gifgfj\[![`jZ_Xi^\!kf!dXb\!X!i\X+
jfeXYc\!al[^d\ek!fe!Xep!f]!k_\!^l`[\c`e\j!\jkXY+
c`j_\[! glijlXek! kf! k_`j! jlYj\Zk`fe! ef! g\id`k!
j_Xcc!Y\!`jjl\[!le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\,!

&Dle\! 1.*! /726*! Z_,! 536*! k`kc\! CP*! x 2.1*! Xj! X[[\[!
JlY,!F,!70z3..*!x 0*!IZk,!/6*!/750*!64!MkXk,!661,'!

>CM=B;LA?M @LIG JICHN MIOL=?M CH OHCN?> MN;N?M!

PCLACH CMF;H>M ;NNLC<ON;<F? NI G;HO@;=NOL? I@!
LOG9! ?R?GJNCIH9! =IH>CNCIHM!

>`jZ_Xi^\j! ]ifd! gf`ek! jfliZ\j! `e! k_\! Oe`k\[! MkXk\j!

P`i^`e!CjcXe[j!`e!\o`jk\eZ\!fe!;l^,!3*!/761*!Xkki`YlkXYc\!

kf!k_\!dXel]XZkli\!f]!ild!efk!kf!Y\!jlYa\Zk!kf!k_\!i\+
hl`i\d\ekj!f]!k_`j!j\Zk`fe!le[\i!Z\ikX`e!Zfe[`k`fej*!j\\!

j\Zk`fe!0/2&^'!f]!JlY,! F,!76z45*! j\k!flk!Xj!X!efk\!le[\i!

j\Zk`fe!/1//!f]!k_`j!k`kc\,!

N?LLCNILC;F M?; ;H> =IHNCAOIOM TIH? I@ OHCN?>!

MN;N?M!

@fi! \ok\ej`fe! f]! k\ii`kfi`Xc! j\X! Xe[! Zfek`^lflj! qfe\!

f]!Oe`k\[!MkXk\j*!j\\!JifZ,!Hf,!3706!Xe[!JifZ,!Hf,!50/7*!

i\jg\Zk`m\cp*!j\k!flk!Xj!efk\j!le[\i!j\Zk`fe!/11/!f]!N`kc\!
21*!JlYc`Z!FXe[j,!

s +-..(!FXe`\gf!Ybe!WeXWZXW!be!Y\__!`TgXe\T_!

$T%! 9\fV[TeZX! \agb! aTi\ZTU_X! jTgXef! Tg! fcXV\Y\XW!
W\fcbfT_!f\gXf!

N_\!M\Zi\kXip!dXp!`jjl\!g\id`kj*!X]k\i!efk`Z\!
Xe[!fggfikle`kp!]fi!glYc`Z!_\Xi`e^j!]fi!k_\![`j+
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Z_Xi^\!f]![i\[^\[!fi!]`cc!dXk\i`Xc!`ekf!k_\!eXm`+
^XYc\! nXk\ij! Xk! jg\Z`]`\[! [`jgfjXc! j`k\j,! Hfk!
cXk\i!k_Xe!k_\!]`]k\\ek_![Xp!X]k\i!k_\![Xk\!Xe!Xg+
gc`ZXek! jlYd`kj! Xcc! k_\! `e]fidXk`fe! i\hl`i\[! kf!
Zfdgc\k\!Xe!Xggc`ZXk`fe!]fi!X!g\id`k!le[\i!k_`j!
jlYj\Zk`fe*! k_\! M\Zi\kXip! j_Xcc! glYc`j_! k_\! ef+
k`Z\!i\hl`i\[!Yp!k_`j!jlYj\Zk`fe,!

$U%!IcXV\Y\VTg\ba!Ybe!W\fcbfT_!f\gXf!

MlYa\Zk!kf!jlYj\Zk`fe!&Z'!f]!k_`j!j\Zk`fe*!\XZ_!
jlZ_! [`jgfjXc! j`k\! j_Xcc! Y\! jg\Z`]`\[! ]fi! \XZ_!
jlZ_!g\id`k!Yp!k_\!M\Zi\kXip!&/'!k_ifl^_!k_\!Xg+
gc`ZXk`fe!f]!^l`[\c`e\j![\m\cfg\[!Yp!k_\!;[d`e+
`jkiXkfi*! `e! ZfealeZk`fe! n`k_! k_\! M\Zi\kXip*!
n_`Z_! ^l`[\c`e\j! j_Xcc! Y\! YXj\[! lgfe! Zi`k\i`X!
ZfdgXiXYc\!kf!k_\!Zi`k\i`X!Xggc`ZXYc\!kf!k_\!k\i+
i`kfi`Xc!j\Xj*!k_\!Zfek`^lflj!qfe\*!Xe[!k_\!fZ\Xe!
le[\i!j\Zk`fe!/121&Z'!f]!k_`j!k`kc\*!Xe[!&0'!`e!Xep!
ZXj\! n_\i\! jlZ_! ^l`[\c`e\j! le[\i! ZcXlj\! &/'!
Xcfe\!nflc[!gif_`Y`k!k_\!jg\Z`]`ZXk`fe!f]!X!j`k\*!
k_ifl^_!k_\!Xggc`ZXk`fe!X[[`k`feXccp!f]!k_\!\Zf+
efd`Z!`dgXZk!f]!k_\!j`k\!fe!eXm`^Xk`fe!Xe[!Xe+
Z_fiX^\,!

$V%! 9Xa\T_! be! eXfge\Vg\ba! bY! hfX! bY! WXY\aXW! TeXTf!
Tf!W\fcbfT_!f\gXf!

N_\! ;[d`e`jkiXkfi! `j! Xlk_fi`q\[! kf! gif_`Y`k!
k_\! jg\Z`]`ZXk`fe! &`eZcl[`e^! k_\! n`k_[iXnXc! f]!
jg\Z`]`ZXk`fe'! f]! Xep! [\]`e\[! Xi\X! Xj! X! [`jgfjXc!
j`k\*!Xe[!_\!`j!Xlk_fi`q\[!kf![\ep!fi!i\jki`Zk!k_\!
lj\!f]!Xep![\]`e\[!Xi\X!]fi!jg\Z`]`ZXk`fe!&`eZcl[+
`e^!k_\!n`k_[iXnXc!f]!jg\Z`]`ZXk`fe'!Xj!X![`jgfjXc!
j`k\*! n_\e\m\i! _\! [\k\id`e\j*! X]k\i! efk`Z\! Xe[!
fggfikle`kp! ]fi! glYc`Z! _\Xi`e^j*! k_Xk! k_\! [`j+
Z_Xi^\! f]! jlZ_! dXk\i`Xcj! `ekf! jlZ_! Xi\X! n`cc!
_Xm\! Xe! leXZZ\gkXYc\! X[m\ij\!\]]\Zk! fe!dle`Z`+
gXc! nXk\i! jlggc`\j*! j_\cc]`j_! Y\[j! Xe[! ]`j_\ip!
Xi\Xj! &`eZcl[`e^! jgXne`e^! Xe[! Yi\\[`e^! Xi\Xj'*!
n`c[c`]\*! fi! i\Zi\Xk`feXc! Xi\Xj,! <\]fi\! dXb`e^!
jlZ_! [\k\id`eXk`fe*! k_\! ;[d`e`jkiXkfi! j_Xcc!
Zfejlck! n`k_! k_\! M\Zi\kXip,! N_\! ;[d`e`jkiXkfi!
j_Xcc! j\k! ]fik_! `e! ni`k`e^! Xe[! dXb\! glYc`Z! _`j!
]`e[`e^j! Xe[! _`j! i\Xjfej! ]fi! dXb`e^! Xep! [\k\i+
d`eXk`fe!le[\i!k_`j!jlYj\Zk`fe,!

$W%!SSIXVeXgTel##!WXY\aXW!

N_\! k\id! WWM\Zi\kXip%%! Xj! lj\[! `e! k_`j! j\Zk`fe!
d\Xej! k_\! M\Zi\kXip! f]! k_\! ;idp*! XZk`e^!
k_ifl^_!k_\!=_`\]!f]!?e^`e\\ij,!

$X%!=XaXeT_!cXe`\gf!ba!IgTgX&!eXZ\baT_&!be!aTg\ba'
j\WX!UTf\f!

&/'! Ce! ZXiip`e^! flk! _`j! ]leZk`fej! i\cXk`e^! kf!
k_\! [`jZ_Xi^\! f]! [i\[^\[! fi! ]`cc! dXk\i`Xc! le[\i!
k_`j!j\Zk`fe*!k_\!M\Zi\kXip!dXp*!X]k\i!efk`Z\!Xe[!
fggfikle`kp! ]fi! glYc`Z! _\Xi`e^*! `jjl\! ^\e\iXc!
g\id`kj!fe!X!MkXk\*!i\^`feXc*!fi!eXk`fen`[\!YXj`j!
]fi! Xep! ZXk\^fip! f]! XZk`m`k`\j! `emfcm`e^! [`j+
Z_Xi^\j! f]! [i\[^\[! fi! ]`cc! dXk\i`Xc! `]! k_\! M\Z+
i\kXip! [\k\id`e\j! k_Xk! k_\! XZk`m`k`\j! `e! jlZ_!
ZXk\^fip! Xi\! j`d`cXi! `e! eXkli\*! n`cc! ZXlj\! fecp!
d`e`dXc! X[m\ij\! \em`ifed\ekXc! \]]\Zkj! n_\e!
g\i]fid\[! j\gXiXk\cp*! Xe[! n`cc! _Xm\! fecp! d`e`+
dXc! ZldlcXk`m\! X[m\ij\! \]]\Zk! fe! k_\! \em`ife+
d\ek,!;ep!^\e\iXc!g\id`k!`jjl\[!le[\i!k_`j!jlY+
j\Zk`fe!j_Xcc! &;'! Y\! YXj\[! fe! k_\! ^l`[\c`e\j! [\+
jZi`Y\[! `e! jlYj\Zk`fe! &Y'&/'! f]! k_`j! j\Zk`fe*! Xe[!
&<'! j\k! ]fik_! k_\! i\hl`i\d\ekj! Xe[! jkXe[Xi[j!
n_`Z_!j_Xcc!Xggcp!kf!Xep!XZk`m`kp!Xlk_fi`q\[!Yp!
jlZ_!^\e\iXc!g\id`k,!

&0'! Hf! ^\e\iXc! g\id`k! `jjl\[! le[\i! k_`j! jlY+
j\Zk`fe! j_Xcc! Y\! ]fi! X! g\i`f[! f]! dfi\! k_Xe! ]`m\!

p\Xij!X]k\i!k_\![Xk\!f]!`kj!`jjlXeZ\!Xe[!jlZ_!^\e+
\iXc! g\id`k! dXp! Y\! i\mfb\[! fi! df[`]`\[! Yp! k_\!
M\Zi\kXip! `]*! X]k\i! fggfikle`kp! ]fi! glYc`Z! _\Xi+
`e^*!k_\!M\Zi\kXip![\k\id`e\j!k_Xk!k_\!XZk`m`k`\j!
Xlk_fi`q\[! Yp! jlZ_! ^\e\iXc! g\id`k! _Xm\! Xe! X[+
m\ij\!`dgXZk!fe!k_\!\em`ifed\ek!fi!jlZ_!XZk`m`+
k`\j! Xi\! dfi\! Xggifgi`Xk\cp! Xlk_fi`q\[! Yp! `e[`+
m`[lXc!g\id`kj,!

$Y%! Dba'ceb[\U\gXW! W\fV[TeZX! bY! WeXWZXW! be! Y\__!
`TgXe\T_!

&/'!?oZ\gk!Xj!gifm`[\[!`e!gXiX^iXg_!&0'!f]!k_`j!
jlYj\Zk`fe*!k_\![`jZ_Xi^\!f]![i\[^\[!fi!]`cc!dXk\+
i`Xc}!

&;'! ]ifd! efidXc! ]Xid`e^*! j`cm`Zlckli\*! Xe[!
iXeZ_`e^! XZk`m`k`\j! jlZ_! Xj! gcfn`e^*! j\\[`e^*!
Zlck`mXk`e^*! d`efi! [iX`eX^\*! _Xim\jk`e^! ]fi!
k_\!gif[lZk`fe!f]! ]ff[*! ]`Y\i*!Xe[! ]fi\jk!gif[+
lZkj*! fi! lgcXe[! jf`c! Xe[! nXk\i! Zfej\imXk`fe!
giXZk`Z\j9!

&<'! ]fi! k_\! gligfj\! f]! dX`ek\eXeZ\*! `eZcl[+
`e^! \d\i^\eZp! i\ZfejkilZk`fe! f]! i\Z\ekcp!
[XdX^\[!gXikj*!f]!Zlii\ekcp!j\im`Z\XYc\!jkilZ+
kli\j! jlZ_! Xj! [`b\j*! [Xdj*! c\m\\j*! ^if`ej*!
i`giXg*! Yi\XbnXk\ij*! ZXlj\nXpj*! Xe[! Yi`[^\!
XYlkd\ekj! fi! XggifXZ_\j*! Xe[! kiXejgfikXk`fe!
jkilZkli\j9!

&='!]fi!k_\!gligfj\!f]!ZfejkilZk`fe!fi!dX`e+
k\eXeZ\! f]! ]Xid! fi! jkfZb! gfe[j! fi! `ii`^Xk`fe!
[`kZ_\j*! fi! k_\! dX`ek\eXeZ\! f]! [iX`eX^\!
[`kZ_\j9!

&>'! ]fi! k_\! gligfj\! f]! ZfejkilZk`fe! f]! k\d+
gfiXip!j\[`d\ekXk`fe!YXj`ej!fe!X!ZfejkilZk`fe!
j`k\! n_`Z_! [f\j! efk! `eZcl[\! gcXZ\d\ek! f]! ]`cc!
dXk\i`Xc!`ekf!k_\!eXm`^XYc\!nXk\ij9!

&?'!]fi!k_\!gligfj\!f]!ZfejkilZk`fe!fi!dX`e+
k\eXeZ\!f]!]Xid!ifX[j!fi!]fi\jk!ifX[j*!fi!k\d+
gfiXip! ifX[j! ]fi! dfm`e^! d`e`e^! \hl`gd\ek*!
n_\i\! jlZ_! ifX[j! Xi\! ZfejkilZk\[! Xe[! dX`e+
kX`e\[*! `e! XZZfi[XeZ\! n`k_! Y\jk! dXeX^\d\ek!
giXZk`Z\j*! kf! Xjjli\! k_Xk! ]cfn! Xe[! Z`iZlcXk`fe!
gXkk\iej! Xe[! Z_\d`ZXc! Xe[! Y`fcf^`ZXc! Z_XiXZ+
k\i`jk`Zj! f]! k_\! eXm`^XYc\! nXk\ij! Xi\! efk! `d+
gX`i\[*!k_Xk!k_\!i\XZ_!f]!k_\!eXm`^XYc\!nXk\ij!
`j!efk!i\[lZ\[*!Xe[!k_Xk!Xep!X[m\ij\!\]]\Zk!fe!
k_\! XhlXk`Z! \em`ifed\ek! n`cc! Y\! fk_\in`j\!
d`e`d`q\[9!

&@'!i\jlck`e^!]ifd!Xep!XZk`m`kp!n`k_!i\jg\Zk!
kf! n_`Z_! X! MkXk\! _Xj! Xe! Xggifm\[! gif^iXd!
le[\i! j\Zk`fe! /066&Y'&2'! f]! k_`j! k`kc\! n_`Z_!
d\\kj! k_\! i\hl`i\d\ekj! f]! jlYgXiX^iXg_j! &<'!
Xe[!&='!f]!jlZ_!j\Zk`fe*!

`j!efk!gif_`Y`k\[!Yp!fi!fk_\in`j\!jlYa\Zk!kf!i\^+
lcXk`fe! le[\i! k_`j! j\Zk`fe! fi! j\Zk`fe! /1//&X'! fi!
/120!f]!k_`j!k`kc\!&\oZ\gk!]fi!\]]cl\ek!jkXe[Xi[j!fi!
gif_`Y`k`fej!le[\i!j\Zk`fe!/1/5!f]!k_`j!k`kc\',!

&0'! ;ep! [`jZ_Xi^\! f]! [i\[^\[! fi! ]`cc! dXk\i`Xc!
`ekf! k_\! eXm`^XYc\! nXk\ij! `eZ`[\ekXc! kf!Xep! XZ+
k`m`kp!_Xm`e^!Xj!`kj!gligfj\!Yi`e^`e^!Xe!Xi\X!f]!
k_\!eXm`^XYc\!nXk\ij!`ekf!X!lj\!kf!n_`Z_!`k!nXj!
efk! gi\m`fljcp! jlYa\Zk*! n_\i\! k_\! ]cfn! fi! Z`i+
ZlcXk`fe!f]!eXm`^XYc\!nXk\ij!dXp!Y\!`dgX`i\[!fi!
k_\!i\XZ_!f]!jlZ_!nXk\ij!Y\!i\[lZ\[*!j_Xcc!Y\!i\+
hl`i\[!kf!_Xm\!X!g\id`k!le[\i!k_`j!j\Zk`fe,!

$Z%!IgTgX!TW`\a\fgeTg\ba!

&/'!N_\!Afm\iefi! f]!Xep! MkXk\![\j`i`e^! kf! X[+
d`e`jk\i! `kj! fne! `e[`m`[lXc! Xe[! ^\e\iXc! g\id`k!
gif^iXd!]fi!k_\![`jZ_Xi^\!f]![i\[^\[!fi!]`cc!dX+
k\i`Xc! `ekf! k_\! eXm`^XYc\! nXk\ij! &fk_\i! k_Xe!
k_fj\! nXk\ij! n_`Z_! Xi\! gi\j\ekcp! lj\[*! fi! Xi\!
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jljZ\gk`Yc\! kf! lj\! `e! k_\`i! eXkliXc! Zfe[`k`fe! fi!
Yp!i\XjfeXYc\!`dgifm\d\ek!Xj!X!d\Xej!kf!kiXej+
gfik! `ek\ijkXk\! fi! ]fi\`^e! Zfdd\iZ\! j_fi\nXi[!
kf!k_\`i!fi[`eXip!_`^_!nXk\i!dXib*!`eZcl[`e^!Xcc!
nXk\ij!n_`Z_!Xi\!jlYa\Zk!kf!k_\!\YY!Xe[!]cfn!f]!
k_\! k`[\! j_fi\nXi[! kf! k_\`i! d\Xe! _`^_! nXk\i!
dXib*! fi! d\Xe! _`^_\i! _`^_! nXk\i! dXib! fe! k_\!
n\jk!ZfXjk*!`eZcl[`e^!n\kcXe[j!X[aXZ\ek!k_\i\kf'!
n`k_`e! `kj! ali`j[`Zk`fe! dXp! jlYd`k! kf! k_\! ;[+
d`e`jkiXkfi! X! ]lcc! Xe[! Zfdgc\k\! [\jZi`gk`fe! f]!
k_\!gif^iXd!`k!gifgfj\j!kf!\jkXYc`j_!Xe[!X[d`e+
`jk\i! le[\i! MkXk\! cXn! fi! le[\i! Xe! `ek\ijkXk\!
ZfdgXZk,!Ce!X[[`k`fe*!jlZ_!MkXk\!j_Xcc!jlYd`k!X!
jkXk\d\ek!]ifd!k_\!Xkkfie\p!^\e\iXc!&fi!k_\!Xk+
kfie\p!]fi!k_fj\!MkXk\!X^\eZ`\j!n_`Z_!_Xm\!`e[\+
g\e[\ek! c\^Xc! Zflej\c'*! fi! ]ifd! k_\! Z_`\]! c\^Xc!
f]]`Z\i!`e!k_\!ZXj\!f]!Xe!`ek\ijkXk\!X^\eZp*!k_Xk!
k_\! cXnj! f]! jlZ_! MkXk\*! fi! k_\! `ek\ijkXk\! Zfd+
gXZk*! Xj! k_\! ZXj\! dXp! Y\*! gifm`[\! X[\hlXk\! Xl+
k_fi`kp!kf!ZXiip!flk!k_\![\jZi`Y\[!gif^iXd,!

&0'!Hfk!cXk\i!k_Xe!k_\!k\ek_![Xp!X]k\i!k_\![Xk\!
f]!k_\!i\Z\`gk!f]!k_\!gif^iXd!Xe[!jkXk\d\ek!jlY+
d`kk\[!Yp!Xep!MkXk\!le[\i!gXiX^iXg_!&/'!f]!k_`j!
jlYj\Zk`fe*!k_\!;[d`e`jkiXkfi!j_Xcc!gifm`[\!Zfg+
`\j! f]! jlZ_! gif^iXd! Xe[! jkXk\d\ek! kf! k_\! M\Z+
i\kXip!Xe[!k_\!M\Zi\kXip!f]!k_\!Cek\i`fi*!XZk`e^!
k_ifl^_! k_\! >`i\Zkfi! f]! k_\! Oe`k\[! MkXk\j! @`j_!
Xe[!Q`c[c`]\!M\im`Z\,!

&1'!Hfk! cXk\i!k_Xe!k_\! e`e\k`\k_![Xp! X]k\i! k_\!
[Xk\!f]! k_\!i\Z\`gk!Yp!k_\!;[d`e`jkiXkfi!f]!k_\!
gif^iXd!Xe[!jkXk\d\ek!jlYd`kk\[!Yp!Xep!MkXk\*!
le[\i!gXiX^iXg_!&/'!f]!k_`j!jlYj\Zk`fe*!k_\!M\Z+
i\kXip!Xe[!k_\!M\Zi\kXip!f]!k_\!Cek\i`fi*!XZk`e^!
k_ifl^_! k_\! >`i\Zkfi! f]! k_\! Oe`k\[! MkXk\j! @`j_!
Xe[! Q`c[c`]\! M\im`Z\*! j_Xcc! jlYd`k! Xep! Zfd+
d\ekj! n`k_! i\jg\Zk! kf! jlZ_! gif^iXd! Xe[! jkXk\+
d\ek!kf!k_\!;[d`e`jkiXkfi!`e!ni`k`e^,!

$[%! 9XgXe`\aTg\ba! bY! IgTgX#f! Thg[be\gl! gb! \ffhX!
cXe`\gf!haWXe!IgTgX!cebZeT`5!TccebiT_5!abg\'
Y\VTg\ba5!geTafYXef!gb!IgTgX!cebZeT`!

&/'! Hfk! cXk\i! k_Xe! k_\! fe\+_le[i\[+kn\ek`\k_!
[Xp!X]k\i!k_\![Xk\!f]!k_\!i\Z\`gk!Yp!k_\!;[d`e`j+
kiXkfi!f]!X!gif^iXd!Xe[!jkXk\d\ek!jlYd`kk\[!Yp!
Xep!MkXk\!le[\i!gXiX^iXg_!&/'!f]!k_`j!jlYj\Zk`fe*!
k_\! ;[d`e`jkiXkfi! j_Xcc! [\k\id`e\*! kXb`e^! `ekf!
XZZflek! Xep! Zfdd\ekj! jlYd`kk\[! Yp! k_\! M\Z+
i\kXip!Xe[!k_\!M\Zi\kXip!f]!k_\!Cek\i`fi*!XZk`e^!
k_ifl^_! k_\! >`i\Zkfi! f]! k_\! Oe`k\[! MkXk\j! @`j_!
Xe[!Q`c[c`]\!M\im`Z\*!glijlXek!kf!jlYj\Zk`fe!&^'!
f]! k_`j! j\Zk`fe*! n_\k_\i!jlZ_! MkXk\! _Xj!k_\! ]fc+
cfn`e^!Xlk_fi`kp!n`k_!i\jg\Zk!kf!k_\!`jjlXeZ\!f]!
g\id`kj!glijlXek!kf!jlZ_!gif^iXd8!

&;'!Nf!`jjl\!g\id`kj!n_`Z_}!
&`'!Xggcp*!Xe[!Xjjli\!Zfdgc`XeZ\!n`k_*!Xep!

Xggc`ZXYc\! i\hl`i\d\ekj! f]! k_`j! j\Zk`fe*! `e+
Zcl[`e^*! Ylk! efk! c`d`k\[! kf*! k_\! ^l`[\c`e\j!
\jkXYc`j_\[! le[\i! jlYj\Zk`fe! &Y'&/'! f]! k_`j!
j\Zk`fe*! Xe[! j\Zk`fej! /1/5! Xe[! /121! f]! k_`j!
k`kc\9!

&``'! Xi\! ]fi! ]`o\[! k\idj! efk! \oZ\\[`e^! ]`m\!
p\Xij9!Xe[!

&```'! ZXe! Y\! k\id`eXk\[! fi! df[`]`\[! ]fi!
ZXlj\! `eZcl[`e^*!Ylk!efk! c`d`k\[!kf*!k_\!]fc+
cfn`e^8!

&C'!m`fcXk`fe!f]!Xep!Zfe[`k`fe!f]!k_\!g\i+
d`k9!

&CC'!fYkX`e`e^!X!g\id`k!Yp!d`ji\gi\j\ekX+
k`fe*! fi! ]X`cli\! kf! [`jZcfj\! ]lccp! Xcc! i\c+
\mXek!]XZkj9!

&CCC'! Z_Xe^\! `e! Xep! Zfe[`k`fe! k_Xk! i\+
hl`i\j! \`k_\i! X! k\dgfiXip! fi! g\idXe\ek!

i\[lZk`fe! fi! \c`d`eXk`fe! f]! k_\! g\id`kk\[!
[`jZ_Xi^\,!

&<'!Nf!`jjl\!g\id`kj!n_`Z_!Xggcp*!Xe[!Xjjli\!
Zfdgc`XeZ\! n`k_*! Xcc! Xggc`ZXYc\! i\hl`i\d\ekj!
f]!j\Zk`fe!/1/6!f]!k_`j!k`kc\*!fi!kf!`ejg\Zk*!dfe+
`kfi*!\ek\i*!Xe[!i\hl`i\!i\gfikj!kf!Xk!c\Xjk!k_\!
jXd\!\ok\ek!Xj!i\hl`i\[!`e!j\Zk`fe!/1/6!f]!k_`j!
k`kc\,!

&='!Nf!Xjjli\!k_Xk!k_\!glYc`Z*!Xe[!Xep!fk_\i!
MkXk\!k_\!nXk\ij!f]!n_`Z_!dXp!Y\!X]]\Zk\[*!i\+
Z\`m\! efk`Z\! f]! \XZ_! Xggc`ZXk`fe! ]fi! X! g\id`k!
Xe[!kf!gifm`[\!Xe!fggfikle`kp!]fi!glYc`Z!_\Xi+
`e^!Y\]fi\!X!ilc`e^!fe!\XZ_!jlZ_!Xggc`ZXk`fe,!

&>'! Nf! Xjjli\! k_Xk! k_\! ;[d`e`jkiXkfi! i\+
Z\`m\j! efk`Z\! f]! \XZ_! Xggc`ZXk`fe! &`eZcl[`e^! X!
Zfgp!k_\i\f]'!]fi!X!g\id`k,!

&?'!Nf!Xjjli\!k_Xk!Xep!MkXk\!&fk_\i!k_Xe!k_\!
g\id`kk`e^! MkXk\'*! n_fj\! nXk\ij! dXp! Y\! X]+
]\Zk\[!Yp!k_\!`jjlXeZ\!f]!X!g\id`k!dXp!jlYd`k!
ni`kk\e! i\Zfdd\e[Xk`fej! kf! k_\! g\id`kk`e^!
MkXk\!&Xe[!k_\!;[d`e`jkiXkfi'!n`k_!i\jg\Zk!kf!
Xep!g\id`k!Xggc`ZXk`fe!Xe[*!`]!Xep!gXik!f]!jlZ_!
ni`kk\e!i\Zfdd\e[Xk`fej!Xi\!efk!XZZ\gk\[!Yp!
k_\! g\id`kk`e^! MkXk\*! k_Xk! k_\! g\id`kk`e^!
MkXk\!n`cc!efk`]p!jlZ_!X]]\Zk\[!MkXk\!&Xe[!k_\!
;[d`e`jkiXkfi'! `e! ni`k`e^! f]! `kj! ]X`cli\! kf! jf!
XZZ\gk! jlZ_! i\Zfdd\e[Xk`fej! kf^\k_\i! n`k_!
`kj!i\Xjfej!]fi!jf![f`e^,!

&@'! Nf! Xjjli\! k_Xk! ef! g\id`k! n`cc! Y\! `jjl\[!
`]*!`e!k_\!al[^d\ek!f]!k_\!M\Zi\kXip*!X]k\i!Zfe+
jlckXk`fe! n`k_! k_\! M\Zi\kXip! f]! k_\! [\gXik+
d\ek! `e! n_`Z_! k_\! =fXjk! AlXi[! `j! fg\iXk`e^*!
XeZ_fiX^\! Xe[! eXm`^Xk`fe! f]! Xep! f]! k_\! eXm`+
^XYc\! nXk\ij! nflc[! Y\! jlYjkXek`Xccp! `dgX`i\[!
k_\i\Yp,!

&A'!Nf!XYXk\!m`fcXk`fej!f]!k_\!g\id`k!fi!k_\!
g\id`k! gif^iXd*! `eZcl[`e^! Z`m`c! Xe[! Zi`d`eXc!
g\eXck`\j! Xe[! fk_\i! nXpj! Xe[! d\Xej! f]! \e+
]fiZ\d\ek,!

&B'! Nf! Xjjli\! Zfek`el\[! Zffi[`eXk`fe! n`k_!
@\[\iXc!Xe[!@\[\iXc+MkXk\!nXk\i+i\cXk\[!gcXe+
e`e^!Xe[!i\m`\n!gifZ\jj\j,!

&0'!C]*!n`k_!i\jg\Zk!kf!X!MkXk\!gif^iXd!jlYd`k+
k\[! le[\i! jlYj\Zk`fe! &^'&/'! f]! k_`j! j\Zk`fe*! k_\!
;[d`e`jkiXkfi![\k\id`e\j!k_Xk!jlZ_!MkXk\}!

&;'!_Xj!k_\!Xlk_fi`kp!j\k!]fik_!`e!gXiX^iXg_!
&/'!f]!k_`j!jlYj\Zk`fe*!k_\!;[d`e`jkiXkfi!j_Xcc!
Xggifm\! k_\! gif^iXd! Xe[! jf! efk`]p! &`'! jlZ_!
MkXk\! Xe[! &``'!k_\! M\Zi\kXip*!n_f! lgfe!jlYj\+
hl\ek! efk`]`ZXk`fe! ]ifd! jlZ_! MkXk\! k_Xk! `k! `j!
X[d`e`jk\i`e^!jlZ_!gif^iXd*!j_Xcc!jljg\e[!k_\!
`jjlXeZ\! f]! g\id`kj! le[\i! jlYj\Zk`fej! &X'! Xe[!
&\'!f]!k_`j!j\Zk`fe!]fi!XZk`m`k`\j!n`k_!i\jg\Zk!kf!
n_`Z_! X! g\id`k! dXp! Y\! `jjl\[! glijlXek! kf!
jlZ_!MkXk\!gif^iXd9!fi!

&<'![f\j!efk!_Xm\!k_\!Xlk_fi`kp!j\k!]fik_!`e!
gXiX^iXg_!&/'!f]!k_`j!jlYj\Zk`fe*!k_\!;[d`e`j+
kiXkfi!j_Xcc!jf!efk`]p!jlZ_!MkXk\*!n_`Z_!efk`]`+
ZXk`fe! j_Xcc! Xcjf! [\jZi`Y\! k_\! i\m`j`fej! fi!
df[`]`ZXk`fej! e\Z\jjXip! jf! k_Xk! jlZ_! MkXk\!
dXp! i\jlYd`k! jlZ_! gif^iXd! ]fi! X! [\k\id`eX+
k`fe! Yp! k_\! ;[d`e`jkiXkfi! le[\i! k_`j! jlY+
j\Zk`fe,!

&1'!C]!k_\!;[d`e`jkiXkfi!]X`cj!kf!dXb\!X![\k\i+
d`eXk`fe! n`k_! i\jg\Zk! kf! Xep! gif^iXd! jlYd`k+
k\[!Yp!X!MkXk\!le[\i!jlYj\Zk`fe!&^'&/'!f]!k_`j!j\Z+
k`fe! n`k_`e! fe\+_le[i\[+kn\ekp! [Xpj! X]k\i! k_\!
[Xk\! f]! k_\! i\Z\`gk! f]! jlZ_! gif^iXd*! jlZ_! gif+
^iXd! j_Xcc! Y\! [\\d\[! Xggifm\[! glijlXek! kf!
gXiX^iXg_! &0'&;'! f]! k_`j! jlYj\Zk`fe! Xe[! k_\! ;[+
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d`e`jkiXkfi! j_Xcc! jf! efk`]p! jlZ_! MkXk\! Xe[! k_\!
M\Zi\kXip! n_f*! lgfe! jlYj\hl\ek! efk`]`ZXk`fe!
]ifd! jlZ_! MkXk\! k_Xk! `k! `j! X[d`e`jk\i`e^! jlZ_!
gif^iXd*! j_Xcc! jljg\e[! k_\! `jjlXeZ\! f]! g\id`kj!
le[\i! jlYj\Zk`fe! &X'! Xe[! &\'! f]! k_`j! j\Zk`fe! ]fi!
XZk`m`k`\j!n`k_!i\jg\Zk!kf!n_`Z_!X!g\id`k!dXp!Y\!
`jjl\[!Yp!jlZ_!MkXk\,!

&2'! ;]k\i! k_\! M\Zi\kXip! i\Z\`m\j! efk`]`ZXk`fe!
]ifd! k_\! ;[d`e`jkiXkfi! le[\i! gXiX^iXg_! &0'! fi!
&1'! f]! k_`j! jlYj\Zk`fe! k_Xk! X! MkXk\! g\id`k! gif+
^iXd! _Xj! Y\\e! Xggifm\[*! k_\! M\Zi\kXip! j_Xcc!
kiXej]\i! Xep! Xggc`ZXk`fej! ]fi! g\id`kj! g\e[`e^!
Y\]fi\! k_\! M\Zi\kXip! ]fi! XZk`m`k`\j! n`k_! i\jg\Zk!
kf! n_`Z_! X! g\id`k! dXp! Y\! `jjl\[! glijlXek! kf!
jlZ_! MkXk\! gif^iXd! kf! jlZ_! MkXk\! ]fi! Xggif+
gi`Xk\!XZk`fe,!

&3'!Ogfe!efk`]`ZXk`fe!]ifd!X!MkXk\!n`k_!X!g\i+
d`k! gif^iXd! Xggifm\[! le[\i! k_`j! jlYj\Zk`fe!
k_Xk! jlZ_! MkXk\! `ek\e[j! kf! X[d`e`jk\i! Xe[! \e+
]fiZ\!k_\!k\idj!Xe[!Zfe[`k`fej!f]!X!^\e\iXc!g\i+
d`k!`jjl\[!Yp!k_\!M\Zi\kXip!le[\i!jlYj\Zk`fe!&\'!
f]!k_`j!j\Zk`fe!n`k_!i\jg\Zk!kf!XZk`m`k`\j!`e!jlZ_!
MkXk\!kf!n_`Z_!jlZ_!^\e\iXc!g\id`k!Xggc`\j*!k_\!
M\Zi\kXip!j_Xcc!jljg\e[! k_\! X[d`e`jkiXk`fe!Xe[!
\e]fiZ\d\ek!f]!jlZ_!^\e\iXc!g\id`k!n`k_!i\jg\Zk!
kf!jlZ_!XZk`m`k`\j,!

$\%!M\g[WeTjT_!bY!TccebiT_!

Q_\e\m\i! k_\! ;[d`e`jkiXkfi! [\k\id`e\j! X]k\i!
glYc`Z!_\Xi`e^!k_Xk!X!MkXk\!`j!efk!X[d`e`jk\i`e^!
X!gif^iXd!Xggifm\[!le[\i!jlYj\Zk`fe!&_'&0'&;'!f]!
k_`j!j\Zk`fe*!`e!XZZfi[XeZ\!n`k_!k_`j!j\Zk`fe*!`e+
Zcl[`e^*!Ylk!efk!c`d`k\[!kf*!k_\!^l`[\c`e\j!\jkXY+
c`j_\[!le[\i!jlYj\Zk`fe!&Y'&/'!f]!k_`j!j\Zk`fe*!k_\!
;[d`e`jkiXkfi!j_Xcc!jf!efk`]p! k_\! MkXk\*!Xe[*! `]!
Xggifgi`Xk\!Zfii\Zk`m\!XZk`fe!`j!efk!kXb\e!n`k_+
`e!X!i\XjfeXYc\!k`d\*!efk!kf!\oZ\\[!e`e\kp![Xpj!
X]k\i!k_\![Xk\!f]!k_\!i\Z\`gk!f]!jlZ_!efk`]`ZXk`fe*!
k_\!;[d`e`jkiXkfi!j_Xcc!&/'!n`k_[iXn!XggifmXc!f]!
jlZ_! gif^iXd! lek`c! k_\! ;[d`e`jkiXkfi! [\k\i+
d`e\j! jlZ_! Zfii\Zk`m\! XZk`fe! _Xj! Y\\e! kXb\e*!
Xe[! &0'! efk`]p!k_\!M\Zi\kXip!k_Xk! k_\! M\Zi\kXip!
j_Xcc! i\jld\! k_\! gif^iXd! ]fi! k_\! `jjlXeZ\! f]!
g\id`kj!le[\i!jlYj\Zk`fej!&X'!Xe[!&\'!f]!k_`j!j\Z+
k`fe! ]fi! XZk`m`k`\j! n`k_! i\jg\Zk! kf! n_`Z_! k_\!
MkXk\!nXj!`jjl`e^!g\id`kj!Xe[!k_Xk!jlZ_!Xlk_fi+
`kp! f]! k_\! M\Zi\kXip! j_Xcc! Zfek`el\! `e! \]]\Zk!
lek`c!jlZ_!k`d\!Xj!k_\!;[d`e`jkiXkfi!dXb\j!k_\!
[\k\id`eXk`fe![\jZi`Y\[!`e!ZcXlj\!&/'!f]!k_`j!jlY+
j\Zk`fe! Xe[! jlZ_! MkXk\! X^X`e! _Xj! Xe! Xggifm\[!
gif^iXd,!

$]%! 8bc\Xf! bY! Tcc_\VTg\baf! Ybe! IgTgX! cXe`\gf! TaW!
cebcbfXW! ZXaXeT_! cXe`\gf! gb! UX! geTaf`\ggXW!
gb!6W`\a\fgeTgbe!

?XZ_! MkXk\! n_`Z_! `j! X[d`e`jk\i`e^! X! g\id`k!
gif^iXd!glijlXek!kf!k_`j!j\Zk`fe!j_Xcc!kiXejd`k!
kf! k_\! ;[d`e`jkiXkfi! &/'! X! Zfgp! f]! \XZ_! g\id`k!
Xggc`ZXk`fe! i\Z\`m\[! Yp! jlZ_! MkXk\! Xe[! gifm`[\!
efk`Z\! kf! k_\! ;[d`e`jkiXkfi! f]!\m\ip! XZk`fe! i\+
cXk\[!kf!k_\!Zfej`[\iXk`fe!f]!jlZ_!g\id`k!Xggc`+
ZXk`fe*!`eZcl[`e^!\XZ_!g\id`k!gifgfj\[!kf!Y\!`j+
jl\[! Yp! jlZ_! MkXk\*! Xe[! &0'! X! Zfgp! f]! \XZ_! gif+
gfj\[! ^\e\iXc! g\id`k! n_`Z_! jlZ_! MkXk\! `ek\e[j!
kf!`jjl\,!Hfk!cXk\i!k_Xe!k_\!k\ek_![Xp!X]k\i!k_\!
[Xk\!f]!k_\!i\Z\`gk!f]!jlZ_!g\id`k!Xggc`ZXk`fe!fi!
jlZ_! gifgfj\[! ^\e\iXc! g\id`k*! k_\! ;[d`e`j+
kiXkfi!j_Xcc!gifm`[\!Zfg`\j!f]!jlZ_!g\id`k!Xggc`+
ZXk`fe! fi! jlZ_! gifgfj\[! ^\e\iXc! g\id`k! kf! k_\!
M\Zi\kXip!Xe[!k_\!M\Zi\kXip!f]!k_\!Cek\i`fi*!XZk+
`e^! k_ifl^_! k_\! >`i\Zkfi! f]! k_\! Oe`k\[! MkXk\j!
@`j_! Xe[! Q`c[c`]\! M\im`Z\,! C]! k_\! ;[d`e`jkiXkfi!

`ek\e[j! kf! gifm`[\! ni`kk\e! Zfdd\ekj! kf! jlZ_!
MkXk\!n`k_!i\jg\Zk!kf!jlZ_!g\id`k!Xggc`ZXk`fe!fi!
jlZ_!gifgfj\[!^\e\iXc!g\id`k*!_\!j_Xcc!jf!efk`]p!
jlZ_!MkXk\!efk!cXk\i!k_Xe!k_\!k_`ik`\k_![Xp!X]k\i!
k_\! [Xk\! f]! k_\! i\Z\`gk! f]! jlZ_! Xggc`ZXk`fe! fi!
jlZ_! gifgfj\[! ^\e\iXc! g\id`k! Xe[! gifm`[\! jlZ_!
ni`kk\e!Zfdd\ekj!kf!jlZ_!MkXk\*!X]k\i!Zfej`[\i+
Xk`fe!f]!Xep!Zfdd\ekj!dX[\!`e!ni`k`e^!n`k_!i\+
jg\Zk!kf!jlZ_!Xggc`ZXk`fe!fi!jlZ_!gifgfj\[!^\e+
\iXc!g\id`k!Yp!k_\!M\Zi\kXip!Xe[!k_\!M\Zi\kXip!
f]! k_\! Cek\i`fi*! XZk`e^! k_ifl^_! k_\! >`i\Zkfi! f]!
k_\!Oe`k\[!MkXk\j!@`j_!Xe[!Q`c[c`]\!M\im`Z\*!efk!
cXk\i! k_Xe! k_\! e`e\k`\k_! [Xp! X]k\i! k_\! [Xk\! f]!
jlZ_!i\Z\`gk,! C]!jlZ_!MkXk\!`j!jf!efk`]`\[!Yp!k_\!
;[d`e`jkiXkfi*! `k! j_Xcc! efk! `jjl\! k_\! gifgfj\[!
g\id`k!lek`c!X]k\i!k_\!i\Z\`gk!f]!jlZ_!Zfdd\ekj!
]ifd!k_\!;[d`e`jkiXkfi*!fi!X]k\i!jlZ_!e`e\k`\k_!
[Xp*!n_`Z_\m\i!]`ijk!fZZlij,!MlZ_!MkXk\!j_Xcc!efk!
`jjl\!jlZ_!gifgfj\[!g\id`k!X]k\i!jlZ_!e`e\k`\k_!
[Xp!`]!`k!_Xj!i\Z\`m\[!jlZ_!ni`kk\e!Zfdd\ekj!`e!
n_`Z_!k_\!;[d`e`jkiXkfi!fYa\Zkj!&;'!kf!k_\!`jjl+
XeZ\!f]!jlZ_!gifgfj\[!g\id`k!Xe[!jlZ_!gifgfj\[!
g\id`k!`j!fe\!k_Xk!_Xj!Y\\e!jlYd`kk\[!kf!k_\!;[+
d`e`jkiXkfi! glijlXek! kf! jlYj\Zk`fe! &_'&/'&?'! f]!
k_`j!j\Zk`fe*!fi! &<'!kf!k_\!`jjlXeZ\!f]!jlZ_!gif+
gfj\[!g\id`k!Xj!Y\`e^!flkj`[\!k_\!i\hl`i\d\ekj!
f]!k_`j!j\Zk`fe*!`eZcl[`e^*!Ylk!efk!c`d`k\[!kf*!k_\!
^l`[\c`e\j! [\m\cfg\[! le[\i! jlYj\Zk`fe! &Y'&/'! f]!
k_`j! j\Zk`fe! lec\jj! `k! df[`]`\j! jlZ_! gifgfj\[!
g\id`k! `e! XZZfi[XeZ\! n`k_! jlZ_! Zfdd\ekj,!
Q_\e\m\i!k_\!;[d`e`jkiXkfi!fYa\Zkj!kf!k_\!`jjl+
XeZ\! f]! X! g\id`k! le[\i! k_\! gi\Z\[`e^! j\ek\eZ\!
jlZ_! ni`kk\e! fYa\Zk`fe! j_Xcc! ZfekX`e! X! jkXk\+
d\ek! f]! k_\! i\Xjfej! ]fi! jlZ_! fYa\Zk`fe! Xe[! k_\!
Zfe[`k`fej!n_`Z_!jlZ_!g\id`k!nflc[!`eZcl[\!`]!`k!
n\i\! `jjl\[! Yp! k_\! ;[d`e`jkiXkfi,! Ce! Xep! ZXj\!
n_\i\!k_\!;[d`e`jkiXkfi!fYa\Zkj!kf!k_\!`jjlXeZ\!
f]! X! g\id`k*! fe! i\hl\jk! f]! k_\! MkXk\*! X! glYc`Z!
_\Xi`e^! j_Xcc! Y\! _\c[! Yp! k_\! ;[d`e`jkiXkfi! fe!
jlZ_! fYa\Zk`fe,! C]! k_\! MkXk\! [f\j! efk! i\jlYd`k!
jlZ_! g\id`k! i\m`j\[! kf! d\\k! jlZ_! fYa\Zk`fe!
n`k_`e! 1.! [Xpj! X]k\i! Zfdgc\k`fe! f]! k_\! _\Xi`e^!
fi*! `]! ef! _\Xi`e^! `j! i\hl\jk\[! n`k_`e! 7.! [Xpj!
X]k\i! k_\! [Xk\! f]! jlZ_! fYa\Zk`fe*! k_\! M\Zi\kXip!
dXp!`jjl\!k_\!g\id`k!glijlXek!kf!jlYj\Zk`fe!&X'!
fi! &\'! f]! k_`j! j\Zk`fe*! Xj! k_\! ZXj\! dXp! Y\*! ]fi!
jlZ_! jfliZ\! `e! XZZfi[XeZ\! n`k_! k_\! ^l`[\c`e\j!
Xe[!i\hl`i\d\ekj!f]!k_`j!Z_Xgk\i,!

$^%!MT\iXe!

Ce! XZZfi[XeZ\! n`k_! ^l`[\c`e\j! gifdlc^Xk\[!
glijlXek! kf! jlYj\Zk`fe! &`'&0'! f]! j\Zk`fe! /1/2! f]!
k_`j! k`kc\*! k_\! ;[d`e`jkiXkfi! `j! Xlk_fi`q\[! kf!
nX`m\!k_\!i\hl`i\d\ekj!f]!jlYj\Zk`fe! &a'!f]!k_`j!
j\Zk`fe!Xk!k_\!k`d\!f]!k_\!XggifmXc!f]!X!gif^iXd!
glijlXek! kf! jlYj\Zk`fe! &_'&0'&;'! f]! k_`j! j\Zk`fe!
]fi! Xep! ZXk\^fip! &`eZcl[`e^! Xep! ZcXjj*! kpg\*! fi!
j`q\! n`k_`e! jlZ_! ZXk\^fip'! f]! [`jZ_Xi^\! n`k_`e!
k_\!MkXk\!jlYd`kk`e^!jlZ_!gif^iXd,!

$"%! 8TgXZbe\Xf! bY! W\fV[TeZXf! abg! fhU]XVg! gb! eX'
dh\eX`Xagf!

N_\! ;[d`e`jkiXkfi! j_Xcc! gifdlc^Xk\! i\^lcX+
k`fej!\jkXYc`j_`e^!ZXk\^fi`\j!f]![`jZ_Xi^\j!n_`Z_!
_\! [\k\id`e\j! j_Xcc! efk! Y\! jlYa\Zk! kf! k_\! i\+
hl`i\d\ekj! f]! jlYj\Zk`fe! &a'! f]! k_`j! j\Zk`fe! `e!
Xep!MkXk\!n`k_!X!gif^iXd!Xggifm\[!glijlXek!kf!
jlYj\Zk`fe! &_'&0'&;'!f]!k_`j!j\Zk`fe,!N_\!;[d`e+
`jkiXkfi! dXp! [`jk`e^l`j_! Xdfe^! ZcXjj\j*! kpg\j*!
Xe[!j`q\j!n`k_`e!Xep!ZXk\^fip!f]![`jZ_Xi^\j,!
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Mf!`e!fi`^`eXc,!JifYXYcp!j_flc[!Y\!WWXZk`fe%%,!

$`%! 8b``Xagf! ba! cXe`\g! Tcc_\VTg\baf! be! ceb'
cbfXW!ZXaXeT_!cXe`\gf!Ul!IXVeXgTel!bY!g[X!?a'
gXe\be! TVg\aZ! g[ebhZ[! 9\eXVgbe! bY! Ka\gXW!
IgTgXf!<\f[!TaW!M\_W_\YX!IXei\VX!

Hfk!cXk\i!k_Xe!k_\!e`e\k`\k_![Xp!X]k\i!k_\![Xk\!
fe!n_`Z_!k_\!M\Zi\kXip!efk`]`\j!k_\!M\Zi\kXip!f]!
k_\!Cek\i`fi*!XZk`e^!k_ifl^_!k_\!>`i\Zkfi!f]!k_\!
Oe`k\[!MkXk\j!@`j_!Xe[!Q`c[c`]\!M\im`Z\!k_Xk!&/'!
Xe!Xggc`ZXk`fe!]fi!X!g\id`k!le[\i!jlYj\Zk`fe!&X'!
f]! k_`j! j\Zk`fe! _Xj! Y\\e! i\Z\`m\[! Yp! k_\! M\Z+
i\kXip*! fi! &0'! k_\! M\Zi\kXip! gifgfj\j! kf! `jjl\! X!
^\e\iXc! g\id`k! le[\i! jlYj\Zk`fe! &\'!f]!k_`j! j\Z+
k`fe*! k_\! M\Zi\kXip! f]! k_\! Cek\i`fi*! XZk`e^!
k_ifl^_! k_\! >`i\Zkfi! f]! k_\! Oe`k\[! MkXk\j! @`j_!
Xe[! Q`c[c`]\! M\im`Z\*! j_Xcc! jlYd`k! Xep! Zfd+
d\ekj! n`k_! i\jg\Zk! kf! jlZ_! Xggc`ZXk`fe! fi! jlZ_!
gifgfj\[! ^\e\iXc! g\id`k! `e! ni`k`e^! kf! k_\! M\Z+
i\kXip,!

$a%!;aYbeVX`Xag!Thg[be\gl!abg!_\`\gXW!

Hfk_`e^! `e! k_`j! j\Zk`fe! j_Xcc! Y\! Zfejkil\[! kf!
c`d`k!k_\!Xlk_fi`kp!f]!k_\!;[d`e`jkiXkfi!kf!kXb\!
XZk`fe!glijlXek!kf!j\Zk`fe!/1/7!f]!k_`j!k`kc\,!

$#%! FhU_\V! TiT\_TU\_\gl! bY! cXe`\gf! TaW! cXe`\g! Tc'
c_\VTg\baf!

;! Zfgp! f]! \XZ_! g\id`k! Xggc`ZXk`fe! Xe[! \XZ_!
g\id`k! `jjl\[! le[\i! k_`j! j\Zk`fe! j_Xcc! Y\! XmX`c+
XYc\! kf! k_\! glYc`Z,! MlZ_! g\id`k! Xggc`ZXk`fe! fi!
gfik`fe!k_\i\f]*!j_Xcc!]lik_\i!Y\!XmX`cXYc\!fe!i\+
hl\jk!]fi!k_\!gligfj\!f]!i\gif[lZk`fe,!

$c%!8b`c_\TaVX!

=fdgc`XeZ\! n`k_! X! g\id`k! `jjl\[! glijlXek! kf!
k_`j! j\Zk`fe*! `eZcl[`e^! Xep! XZk`m`kp! ZXii`\[! flk!
glijlXek! kf! X! ^\e\iXc! g\id`k! `jjl\[! le[\i! k_`j!
j\Zk`fe*! j_Xcc! Y\! [\\d\[! Zfdgc`XeZ\*! ]fi! gli+
gfj\j!f]!j\Zk`fej!/1/7!Xe[!/143!f]!k_`j!k`kc\*!n`k_!
j\Zk`fej!/1//*!/1/5*!Xe[!/121!f]!k_`j!k`kc\,!

$d%! C\a\`\mTg\ba! bY! Whc_\VTg\ba&! aXXW_Xff! cTcXe'
jbe^&!TaW!WX_Tlf!\a!\ffhTaVX5!TZeXX`Xagf!

Hfk! cXk\i! k_Xe! k_\! fe\+_le[i\[+\`^_k`\k_! [Xp!
X]k\i! >\Z\dY\i! 05*! /755*! k_\! M\Zi\kXip! j_Xcc!
\ek\i! `ekf! X^i\\d\ekj! n`k_! k_\! ;[d`e`jkiXkfi*!
k_\! M\Zi\kXi`\j! f]! k_\! >\gXikd\ekj! f]! ;^i`+
Zlckli\*! =fdd\iZ\*! Cek\i`fi*! Xe[! NiXejgfi+
kXk`fe*!Xe[!k_\!_\X[j! f]! fk_\i!Xggifgi`Xk\! @\[+
\iXc!X^\eZ`\j!kf!d`e`d`q\*!kf!k_\!dXo`dld!\o+
k\ek! giXZk`ZXYc\*! [lgc`ZXk`fe*! e\\[c\jj! gXg\i+
nfib*! Xe[! [\cXpj! `e! k_\! `jjlXeZ\! f]! g\id`kj!
le[\i!k_`j!j\Zk`fe,!MlZ_!X^i\\d\ekj!j_Xcc!Y\![\+
m\cfg\[!kf!Xjjli\!k_Xk*!kf!k_\!dXo`dld!\ok\ek!
giXZk`ZXYc\*!X![\Z`j`fe!n`k_!i\jg\Zk!kf!Xe!Xggc`+
ZXk`fe! ]fi!X!g\id`k!le[\i!jlYj\Zk`fe! &X'!f]!k_`j!
j\Zk`fe! n`cc! Y\! dX[\! efk! cXk\i! k_Xe! k_\! e`e\+
k`\k_![Xp!X]k\i!k_\![Xk\!k_\!efk`Z\! ]fi!jlZ_!Xg+
gc`ZXk`fe! `j! glYc`j_\[! le[\i! jlYj\Zk`fe! &X'! f]!
k_`j!j\Zk`fe,!

$e%! <XWXeT_! ceb]XVgf! fcXV\Y\VT__l! Thg[be\mXW! Ul!
8baZeXff!

N_\! [`jZ_Xi^\! f]! [i\[^\[! fi! ]`cc! dXk\i`Xc! Xj!
gXik!f]!k_\!ZfejkilZk`fe!f]!X!@\[\iXc!gifa\Zk!jg\+
Z`]`ZXccp! Xlk_fi`q\[! Yp! =fe^i\jj*! n_\k_\i! gi`fi!
kf!fi!fe!fi!X]k\i!>\Z\dY\i!05*!/755*!`j!efk!gif_`Y+
`k\[!Yp!fi!fk_\in`j\!jlYa\Zk!kf!i\^lcXk`fe!le[\i!
k_`j!j\Zk`fe*!fi!X!MkXk\!gif^iXd!Xggifm\[!le[\i!
k_`j! j\Zk`fe*! fi! j\Zk`fe! /1//&X'! fi! /120! f]! k_`j!
k`kc\! &\oZ\gk! ]fi! \]]cl\ek! jkXe[Xi[j! fi! gif_`Y`+
k`fej!le[\i!j\Zk`fe!/1/5!f]!k_`j!k`kc\'*!`]!`e]fidX+
k`fe! fe! k_\! \]]\Zkj! f]! jlZ_! [`jZ_Xi^\*! `eZcl[`e^!

Zfej`[\iXk`fe!f]! k_\! ^l`[\c`e\j! [\m\cfg\[! le[\i!
jlYj\Zk`fe!&Y'&/'!f]!k_`j!j\Zk`fe*!`j!`eZcl[\[!`e!Xe!
\em`ifed\ekXc! `dgXZk! jkXk\d\ek! ]fi! jlZ_!
gifa\Zk!glijlXek!kf!k_\!HXk`feXc!?em`ifed\ekXc!
Jfc`Zp! ;Zk! f]! /747! U20! O,M,=,! 210/! \k! j\h,V! Xe[!
jlZ_! \em`ifed\ekXc! `dgXZk! jkXk\d\ek! _Xj! Y\\e!
jlYd`kk\[! kf! =fe^i\jj! Y\]fi\! k_\! XZklXc! [`j+
Z_Xi^\!f]![i\[^\[!fi!]`cc!dXk\i`Xc!`e!Zfee\Zk`fe!
n`k_!k_\!ZfejkilZk`fe! f]! jlZ_!gifa\Zk! Xe[! gi`fi!
kf!\`k_\i!Xlk_fi`qXk`fe!f]!jlZ_!gifa\Zk!fi!Xe!Xg+
gifgi`Xk`fe!f]!]le[j!]fi!jlZ_!ZfejkilZk`fe,!

$f%!L\b_Tg\ba!bY!cXe`\gf!

&/'! Q_\e\m\i! fe! k_\! YXj`j! f]! Xep! `e]fidXk`fe!
XmX`cXYc\! kf! _`d! k_\! M\Zi\kXip! ]`e[j! k_Xk! Xep!
g\ijfe!`j!`e!m`fcXk`fe!f]!Xep!Zfe[`k`fe!fi!c`d`kX+
k`fe! j\k! ]fik_! `e! X! g\id`k! `jjl\[! Yp! k_\! M\Z+
i\kXip! le[\i! k_`j! j\Zk`fe*! k_\! M\Zi\kXip! j_Xcc!
`jjl\! Xe! fi[\i! i\hl`i`e^! jlZ_! g\ijfe! kf! Zfdgcp!
n`k_! jlZ_! Zfe[`k`fe! fi! c`d`kXk`fe*! fi! k_\! M\Z+
i\kXip! j_Xcc! Yi`e^! X! Z`m`c! XZk`fe! `e! XZZfi[XeZ\!
n`k_!gXiX^iXg_!&1'!f]!k_`j!jlYj\Zk`fe,!

&0'!;!Zfgp!f]!Xep!fi[\i!`jjl\[!le[\i!k_`j!jlY+
j\Zk`fe! j_Xcc! Y\! j\ek! `dd\[`Xk\cp! Yp! k_\! M\Z+
i\kXip!kf!k_\!MkXk\!`e!n_`Z_!k_\!m`fcXk`fe!fZZlij!
Xe[! fk_\i! X]]\Zk\[! MkXk\j,! ;ep! fi[\i! `jjl\[!
le[\i!k_`j!jlYj\Zk`fe!j_Xcc!Y\!Yp!g\ijfeXc!j\im+
`Z\! Xe[! j_Xcc! jkXk\! n`k_! i\XjfeXYc\! jg\Z`]`Z`kp!
k_\! eXkli\! f]! k_\! m`fcXk`fe*! jg\Z`]p! X! k`d\! ]fi!
Zfdgc`XeZ\*!efk!kf!\oZ\\[!k_`ikp![Xpj*!n_`Z_!k_\!
M\Zi\kXip![\k\id`e\j!`j!i\XjfeXYc\*!kXb`e^!`ekf!
XZZflek!k_\!j\i`flje\jj!f]!k_\!m`fcXk`fe!Xe[!Xep!
^ff[!]X`k_!\]]fikj!kf!Zfdgcp!n`k_!Xggc`ZXYc\!i\+
hl`i\d\ekj,!Ce!Xep!ZXj\!`e!n_`Z_!Xe!fi[\i!le[\i!
k_`j!jlYj\Zk`fe!`j!`jjl\[!kf!X!ZfigfiXk`fe*!X!Zfgp!
f]!jlZ_!fi[\i!j_Xcc!Y\!j\im\[!fe!Xep!Xggifgi`Xk\!
ZfigfiXk\!f]]`Z\ij,!

&1'!N_\!M\Zi\kXip!`j!Xlk_fi`q\[!kf!Zfdd\eZ\!X!
Z`m`c! XZk`fe! ]fi! Xggifgi`Xk\! i\c`\]*! `eZcl[`e^! X!
g\idXe\ek!fi!k\dgfiXip!`ealeZk`fe!]fi!Xep!m`f+
cXk`fe!]fi!n_`Z_!_\!`j!Xlk_fi`q\[!kf!`jjl\!X!Zfd+
gc`XeZ\! fi[\i! le[\i! gXiX^iXg_! &/'! f]! k_`j! jlY+
j\Zk`fe,!;ep!XZk`fe!le[\i!k_`j!gXiX^iXg_!dXp!Y\!
Yifl^_k! `e! k_\! [`jki`Zk! Zflik! f]! k_\! Oe`k\[!
MkXk\j!]fi!k_\![`jki`Zk!`e!n_`Z_!k_\![\]\e[Xek!`j!
cfZXk\[!fi!i\j`[\j!fi!`j![f`e^!Ylj`e\jj*!Xe[!jlZ_!
Zflik! j_Xcc! _Xm\! ali`j[`Zk`fe! kf! i\jkiX`e! jlZ_!
m`fcXk`fe! Xe[! kf! i\hl`i\! Zfdgc`XeZ\,! Hfk`Z\! f]!
k_\!Zfdd\eZ\d\ek!f]!jlZ_!XZkfe j_Xcc!Y\!^`m\e!
`dd\[`Xk\cp!kf!k_\!Xggifgi`Xk\!MkXk\,!

&2'! ;ep! g\ijfe! n_f! m`fcXk\j! Xep! Zfe[`k`fe! fi!
c`d`kXk`fe! `e! X! g\id`k! `jjl\[! Yp! k_\! M\Zi\kXip!
le[\i!k_`j!j\Zk`fe*!Xe[!Xep!g\ijfe!n_f!m`fcXk\j!
Xep! fi[\i! `jjl\[! Yp! k_\! M\Zi\kXip! le[\i! gXiX+
^iXg_! &/'! f]! k_`j! jlYj\Zk`fe*! j_Xcc! Y\! jlYa\Zk! kf!
X!Z`m`c!g\eXckp!efk!kf!\oZ\\[!#03*...!g\i![Xp!]fi!
\XZ_!m`fcXk`fe,! Ce! [\k\id`e`e^! k_\!Xdflek!f]! X!
Z`m`c! g\eXckp! k_\! Zflik! j_Xcc! Zfej`[\i! k_\! j\i`+
flje\jj! f]! k_\! m`fcXk`fe! fi! m`fcXk`fej*! k_\! \Zf+
efd`Z!Y\e\]`k! &`]!Xep'!i\jlck`e^! ]ifd!k_\!m`fcX+
k`fe*! Xep! _`jkfip! f]! jlZ_! m`fcXk`fej*! Xep! ^ff[+!
]X`k_! \]]fikj! kf! Zfdgcp! n`k_! k_\! Xggc`ZXYc\! i\+
hl`i\d\ekj*!k_\!\Zfefd`Z!`dgXZk!f]!k_\!g\eXckp!
fe! k_\! m`fcXkfi*! Xe[! jlZ_! fk_\i! dXkk\ij! Xj! alj+
k`Z\!dXp!i\hl`i\,!

$g%!DTi\ZTU_X!jTgXef!j\g[\a!IgTgX!]he\fW\Vg\ba!

Hfk_`e^!`e!k_`j!j\Zk`fe!j_Xcc!gi\Zcl[\!fi![\ep!
k_\! i`^_k! f]! Xep! MkXk\! fi! `ek\ijkXk\! X^\eZp! kf!
Zfekifc!k_\![`jZ_Xi^\!f]![i\[^\[!fi!]`cc!dXk\i`Xc!
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`e! Xep! gfik`fe! f]! k_\! eXm`^XYc\! nXk\ij! n`k_`e!
k_\!ali`j[`Zk`fe!f]!jlZ_!MkXk\*!`eZcl[`e^!Xep!XZ+
k`m`kp! f]! Xep! @\[\iXc! X^\eZp*! Xe[! \XZ_! jlZ_!
X^\eZp! j_Xcc! Zfdgcp! n`k_! jlZ_! MkXk\! fi! `ek\i+
jkXk\! i\hl`i\d\ekj! Yfk_! jlYjkXek`m\! Xe[! gifZ\+
[liXc!kf!Zfekifc!k_\![`jZ_Xi^\!f]![i\[^\[!fi!]`cc!
dXk\i`Xc! kf!k_\! jXd\!\ok\ek!k_Xk!Xep!g\ijfe! `j!
jlYa\Zk!kf!jlZ_!i\hl`i\d\ekj,!N_`j!j\Zk`fe!j_Xcc!
efk! Y\! Zfejkil\[! Xj! X]]\Zk`e^! fi! `dgX`i`e^! k_\!
Xlk_fi`kp! f]! k_\! M\Zi\kXip! kf! dX`ekX`e! eXm`^X+
k`fe,!

&Dle\! 1.*! /726*! Z_,! 536*! k`kc\! CP*! x 2.2*! Xj! X[[\[!
JlY,! F,! 70z3..*! x 0*! IZk,! /6*! /750*! 64! MkXk,! 6629!
Xd\e[\[!JlY,!F,!73z0/5*!x 45&X'*!&Y'*!>\Z,!05*!/755*!
7/!MkXk,!/4..9!JlY,!F,!/..z2*!k`kc\!CCC*!x 1/1&['*!@\Y,!
2*!/765*!/./!MkXk,!23,'!

L?@?L?H=?M CH N?RN!

N_\! HXk`feXc! ?em`ifed\ekXc! Jfc`Zp! ;Zk! f]! /747*! i\+

]\ii\[!kf!`e!jlYj\Z,!&i'*!`j!JlY,!F,!7/z/7.*!DXe,!/*!/75.*!61!
MkXk,! 630*! Xj! Xd\e[\[*! n_`Z_! `j! ZcXjj`]`\[! ^\e\iXccp! kf!

Z_Xgk\i!33!&x 210/!\k!j\h,'!f]!N`kc\!20*!N_\!JlYc`Z!B\Xck_!

Xe[!Q\c]Xi\,!@fi!Zfdgc\k\!ZcXjj`]`ZXk`fe!f]!k_`j!;Zk!kf!
k_\! =f[\*! j\\! M_fik! N`kc\! efk\! j\k! flk! le[\i! j\Zk`fe!

210/!f]!N`kc\!20!Xe[!NXYc\j,!

;G?H>G?HNM!

/765}MlYj\Z,!&j',!JlY,!F,!/..z2!i\[\j`^eXk\[!gXi,!&3'!Xj!
&2'*!jlYjk`klk\[!WW#03*...!g\i![Xp!]fi!\XZ_!m`fcXk`fe%%!]fi!

WW#/.*...! g\i! [Xp! f]! jlZ_! m`fcXk`fe%%*! `ej\ik\[! gifm`j`fe!

jg\Z`]p`e^! ]XZkfij! kf! Zfej`[\i! `e! [\k\id`e`e^! k_\! g\e+
Xckp!Xdflek*!Xe[!jkilZb!flk!]fid\i!gXi,!&2'!n_`Z_!i\X[!

Xj!]fccfnj8!
WW&;'!;ep!g\ijfe!n_f!n`cc]lccp!fi!e\^c`^\ekcp!m`fcXk\j!

Xep! Zfe[`k`fe! fi! c`d`kXk`fe! `e! X! g\id`k! `jjl\[! Yp! k_\!
M\Zi\kXip!le[\i!k_`j!j\Zk`fe!j_Xcc!Y\!gle`j_\[!Yp!X!]`e\!

f]!efk!c\jj!k_Xe!#0*3..!efi!dfi\!k_Xe!#03*...!g\i![Xp!f]!

m`fcXk`fe*! fi! Yp! `dgi`jfed\ek! ]fi! efk! dfi\! k_Xe! fe\!
p\Xi*! fi! Yp! Yfk_,! C]! k_\! Zfem`Zk`fe! `j! ]fi! X! m`fcXk`fe!

Zfdd`kk\[!X]k\i!X!]`ijk!Zfem`Zk`fe!f]!jlZ_!g\ijfe!le[\i!

k_`j! gXiX^iXg_*! gle`j_d\ek! j_Xcc! Y\! Yp! X! ]`e\! f]! efk!
dfi\!k_Xe!#3.*...!g\i![Xp!f]!m`fcXk`fe*!fi!Yp!`dgi`jfe+

d\ek!]fi!efk!dfi\!k_Xe!knf!p\Xij*!fi!Yp!Yfk_,!
WW&<'! @fi! k_\! gligfj\j! f]! k_`j! gXiX^iXg_*! k_\! k\id!

Wg\ijfe%! j_Xcc! d\Xe*! `e! X[[`k`fe! kf! k_\! [\]`e`k`fe! Zfe+

kX`e\[! `e! j\Zk`fe! /140&3'! f]! k_`j! k`kc\*! Xep! i\jgfej`Yc\!

ZfigfiXk\!f]]`Z\i,%%!
/755}MlYj\Z,!&X',!JlY,!F,!73z0/5*!x 45&X'&/'*!jlYjk`klk\[!

WWN_\!M\Zi\kXip%%!]fi!WWN_\!M\Zi\kXip!f]!k_\!;idp*!XZk+

`e^!k_ifl^_!k_\!=_`\]!f]!?e^`e\\ij*%%!Xe[!`ej\ik\[!gif+

m`j`fe! k_Xk*! efk! cXk\i! k_Xe! k_\! ]`]k\\ek_! [Xp! X]k\i! k_\!
[Xk\!Xe!Xggc`ZXek!jlYd`kj!Xcc!k_\!`e]fidXk`fe!i\hl`i\[!

kf!Zfdgc\k\!Xe!Xggc`ZXk`fe!]fi!X!g\id`k!le[\i!k_`j!jlY+

j\Zk`fe*! k_\! M\Zi\kXip! glYc`j_! k_\! efk`Z\! i\hl`i\[! Yp!
k_`j!jlYj\Zk`fe,!

MlYj\Zj,!&Y'*! &Z',!JlY,!F,!73z0/5*! x 45&X'&0'*! jlYjk`klk\[!

WWk_\!M\Zi\kXip%%!]fi!WWk_\!M\Zi\kXip!f]!k_\!;idp%%,!
MlYj\Zj,! &['! kf! &k',! JlY,! F,! 73z0/5*! x 45&Y'*! X[[\[! jlY+

j\Zj,!&['!kf!&k',!

NL;HM@?L I@ @OH=NCIHM!

@fi!kiXej]\i!f]!Xlk_fi`k`\j*!]leZk`fej*!g\ijfee\c*!Xe[!

Xjj\kj! f]! k_\! =fXjk! AlXi[*! `eZcl[`e^! k_\! Xlk_fi`k`\j!

Xe[!]leZk`fej!f]!k_\!M\Zi\kXip!f]!NiXejgfikXk`fe!i\cXk+
`e^!k_\i\kf*!kf!k_\!>\gXikd\ek!f]!Bfd\cXe[!M\Zli`kp*!

Xe[! ]fi! ki\Xkd\ek! f]! i\cXk\[! i\]\i\eZ\j*! j\\! j\Zk`fej!

246&Y'*!33/&['*! 330&['*!Xe[!335!f]!N`kc\!4*!>fd\jk`Z!M\Zl+
i`kp*! Xe[! k_\! >\gXikd\ek! f]! Bfd\cXe[! M\Zli`kp! L\fi+

^Xe`qXk`fe! JcXe! f]! Hfm\dY\i! 03*! 0..0*! Xj! df[`]`\[*! j\k!

flk!Xj!X!efk\!le[\i!j\Zk`fe!320!f]!N`kc\!4,!
?e]fiZ\d\ek!]leZk`fej!f]!;[d`e`jkiXkfi!fi!fk_\i!f]]`+

Z`Xc! f]! k_\! ?em`ifed\ekXc! Jifk\Zk`fe! ;^\eZp! Xe[! f]!

M\Zi\kXip! fi! fk_\i! f]]`Z`Xc! `e! >\gXikd\ek! f]! k_\! Cek\+

i`fi! i\cXk`e^! kf! i\m`\n! f]! k_\! =figj! f]! ?e^`e\\ij%!
[i\[^\[!Xe[!]`cc!dXk\i`Xc!g\id`kj!Xe[!jlZ_!]leZk`fej!f]!

M\Zi\kXip!f]!k_\!;idp*!=_`\]!f]!?e^`e\\ij*!fi!fk_\i!f]+

]`Z`Xc!`e!=figj!f]!?e^`e\\ij!f]!k_\!Oe`k\[!MkXk\j!;idp!

i\cXk`e^! kf! Zfdgc`XeZ\! n`k_! [i\[^\[! Xe[! ]`cc! dXk\i`Xc!

g\id`kj! `jjl\[! le[\i! k_`j! j\Zk`fe! n`k_! i\jg\Zk! kf! gi\+!
ZfejkilZk`fe*! ZfejkilZk`fe*! Xe[! `e`k`Xc! fg\iXk`fe! f]!

kiXejgfikXk`fe!jpjk\d!]fi!=XeX[`Xe!Xe[!;cXjbXe!eXkl+

iXc!^Xj!n\i\!kiXej]\ii\[!kf!k_\!@\[\iXc!Cejg\Zkfi*!I]]`Z\!
f]!@\[\iXc!Cejg\Zkfi!]fi!k_\!;cXjbX!HXkliXc!AXj!NiXej+

gfikXk`fe! Mpjk\d*! lek`c! k_\! ]`ijk! Xee`m\ijXip! f]! k_\!

[Xk\! f]! `e`k`Xc! fg\iXk`fe! f]! k_\! ;cXjbX! HXkliXc! AXj!
NiXejgfikXk`fe! Mpjk\d*! j\\! L\fi^,! JcXe! Hf,! /! f]! /757*!

xx /.0&X'*!&Y'*!&\'*!0.1&X'*!22!@,L,!11441*!11444*!71!MkXk,!/151*!

/154*! \]]\Zk`m\! Dlcp! /*! /757*! j\k! flk! `e! k_\! ;gg\e[`o! kf!
N`kc\! 3*! Afm\ied\ek! Ii^Xe`qXk`fe! Xe[! ?dgcfp\\j,! I]+

]`Z\! f]! @\[\iXc! Cejg\Zkfi! ]fi! k_\! ;cXjbX! HXkliXc! AXj!

NiXejgfikXk`fe!Mpjk\d!XYfc`j_\[!Xe[!]leZk`fej!Xe[!Xl+
k_fi`kp!m\jk\[!`e!Cejg\Zkfi!kiXej]\ii\[!kf!M\Zi\kXip!f]!

?e\i^p!Yp!j\Zk`fe!1./0&Y'!f]!JlY,!F,!/.0z264*!j\k!flk!Xj!

Xe! ;Yfc`k`fe! f]! I]]`Z\! f]! @\[\iXc! Cejg\Zkfi!efk\! le[\i!
j\Zk`fe! 5/7\! f]! N`kc\! /3*! =fdd\iZ\! Xe[! NiX[\,! @leZ+

k`fej!Xe[!Xlk_fi`kp!m\jk\[!`e!M\Zi\kXip!f]!?e\i^p!jlY+

j\hl\ekcp!kiXej]\ii\[!kf!@\[\iXc!=ffi[`eXkfi! ]fi!;cXj+
bX! HXkliXc! AXj! NiXejgfikXk`fe! Jifa\Zkj! Yp! j\Zk`fe!

50.[&]'!f]!N`kc\!/3,!

GCNCA;NCIH ;H> GCNCA;NCIH <;HECHA L?AOF;NCIHM!

JlY,!F,!/.6z/14*![`m,!;*!k`kc\!CCC*!x 1/2&Y'*!Hfm,!02*!0..1*!

//5!MkXk,!/21/*!gifm`[\[!k_Xk8!

WW&/'!Nf!\ejli\! fggfikle`k`\j! ]fi!@\[\iXc!X^\eZp!gXi+
k`Z`gXk`fe! `e!d`k`^Xk`fe!YXeb`e^*!k_\!M\Zi\kXip!f]!k_\!

;idp*! XZk`e^! k_ifl^_! k_\! =_`\]! f]! ?e^`e\\ij*! j_Xcc!

`jjl\! i\^lcXk`fej! \jkXYc`j_`e^! g\i]fidXeZ\! jkXe[Xi[j!
Xe[!Zi`k\i`X! ]fi!k_\!lj\*!Zfej`jk\ek!n`k_!j\Zk`fe!2.2!f]!

k_\! @\[\iXc! QXk\i! Jfcclk`fe! =fekifc! ;Zk! &11! O,M,=,!

/122'*!f]!fe+j`k\*!f]]+j`k\*!Xe[!`e+c`\l!]\\!d`k`^Xk`fe!Xe[!
d`k`^Xk`fe! YXeb`e^! Xj! Zfdg\ejXk`fe! ]fi! cfjk! n\kcXe[j!

]leZk`fej! `e! g\id`kj! `jjl\[! Yp! k_\! M\Zi\kXip! f]! k_\!

;idp! le[\i! jlZ_! j\Zk`fe,! Nf! k_\! dXo`dld! \ok\ek!
giXZk`ZXYc\*!k_\!i\^lcXkfip!jkXe[Xi[j!Xe[!Zi`k\i`X!j_Xcc!

dXo`d`q\!XmX`cXYc\!Zi\[`kj!Xe[!fggfikle`k`\j! ]fi!d`k`+

^Xk`fe*! gifm`[\! ]c\o`Y`c`kp! ]fi! i\^`feXc! mXi`Xk`fej! `e!
n\kcXe[! Zfe[`k`fej*! ]leZk`fej! Xe[! mXcl\j*! Xe[! Xggcp!

\hl`mXc\ek!jkXe[Xi[j!Xe[!Zi`k\i`X!kf!\XZ_!kpg\!f]!Zfd+

g\ejXkfip!d`k`^Xk`fe,!
WW&0'! @`eXc! i\^lcXk`fej! j_Xcc! Y\! `jjl\[! efk! cXk\i! k_Xe!

knf! p\Xij! X]k\i! k_\! [Xk\! f]! k_\! \eXZkd\ek! f]! k_`j! ;Zk!

UHfm,!02*!0..1V,%%!

L?AOF;NILS JLIAL;G!

JlY,!F,!/.4z155*!x /&X'&0'!Uk`kc\!CV*!IZk,!05*!0...*!//2!MkXk,!

/22/*!/22/;z41*!gifm`[\[!`e!gXik!k_Xk8!WW@fi!\og\ej\j!e\Z+

\jjXip!]fi!X[d`e`jkiXk`fe!f]!cXnj!g\ikX`e`e^!kf!i\^lcX+
k`fe! f]! eXm`^XYc\! nXk\ij! Xe[! n\kcXe[j*! #/03*...*...*! kf!

i\dX`e! XmX`cXYc\! lek`c! \og\e[\[8! CZW^QLML*! N_Xk! k_\!

M\Zi\kXip!f]!k_\!;idp*!XZk`e^!k_ifl^_!k_\!=_`\]!f]!?e+
^`e\\ij*!`j![`i\Zk\[!kf!lj\!]le[j!Xggifgi`Xk\[!_\i\`e!kf8!

&/'!Yp!GXiZ_!/*!0../*!jlggc\d\ek!k_\!i\gfik*!=fjk!;eXcp+

j`j! @fi! k_\! /777! JifgfjXc! kf! Cjjl\! Xe[! Gf[`]p! HXk`fe+
n`[\!J\id`kj*! kf!i\]c\Zk!k_\!HXk`fen`[\!J\id`kj!XZkl+

Xccp! `jjl\[! fe! GXiZ_! 7*! 0...*! `eZcl[`e^! Z_Xe^\j! `e! k_\!

XZi\X^\! c`d`kj*! gi\ZfejkilZk`fe! efk`]`ZXk`fe! i\hl`i\+
d\ekj! Xe[! ^\e\iXc! Zfe[`k`fej! Y\kn\\e! k_\! ilc\! gif+

gfj\[! fe! Dlcp! 0/*! /777*! Xe[! k_\! ilc\! gifdlc^Xk\[! Xe[!

glYc`j_\[! `e! k_\! @\[\iXc! L\^`jk\i9! &0'! X]k\i! Zfej`[\i+
Xk`fe!f]!k_\!Zfjk!XeXcpj`j!]fi!k_\!/777!gifgfjXc!kf!`jjl\!

Xe[! df[`]p! eXk`fen`[\! g\id`kj! Xe[! k_\! jlggc\d\ek!

gi\gXi\[!glijlXek!kf!k_`j!;Zk!UB,L,!3261*!Xj!\eXZk\[!Yp!
j\Zk`fe!/&X'&0'! f]!JlY,! F,!/.4z155*! j\\! NXYc\j! ]fi!ZcXjj`+

]`ZXk`feV!Xe[!Yp!M\gk\dY\i!1.*!0../*!gi\gXi\*!jlYd`k!kf!

=fe^i\jj!Xe[!glYc`j_!`e!k_\!@\[\iXc!L\^`jk\i!X!J\id`k!
JifZ\jj`e^!GXeX^\d\ek!JcXe!Yp!n_`Z_!k_\!=figj!f]!?e+

^`e\\ij!n`cc!_Xe[c\!k_\!X[[`k`feXc!nfib!XjjfZ`Xk\[!n`k_!

Xcc!gifa\Zk\[!`eZi\Xj\j!`e!k_\!eldY\i!f]!`e[`m`[lXc!g\i+
d`k! Xggc`ZXk`fej! Xe[! gi\ZfejkilZk`fe! efk`]`ZXk`fej! i\+

cXk\[!kf!k_\!e\n!Xe[!i\gcXZ\d\ek!g\id`kj!Xe[!^\e\iXc!

Zfe[`k`fej,! N_\! J\id`k! JifZ\jj`e^! GXeX^\d\ek! JcXe!
j_Xcc! `eZcl[\! jg\Z`]`Z! fYa\Zk`m\! ^fXcj! Xe[! Zi`k\i`X! Yp!

n_`Z_! k_\!=figj!f]! ?e^`e\\ij%! gif^i\jj!kfnXi[j!i\[lZ+

`e^!Xep!g\id`k!YXZbcf^!ZXe!Y\!d\Xjli\[9!&1'!Y\^`ee`e^!
fe! >\Z\dY\i! 1/*! 0../*! Xe[! fe! X! Y`XeelXc! YXj`j! k_\i\+

X]k\i*! i\gfik! kf! =fe^i\jj! Xe[! glYc`j_! `e! k_\! @\[\iXc!
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JX^\! 3./! NCNF?! 11}H;PCA;NCIH! ;H>! H;PCA;<F?! Q;N?LM! s +-./!

L\^`jk\i*!Xe!XeXcpj`j!f]!k_\!g\i]fidXeZ\!f]!`kj!gif^iXd!

Xj!d\Xjli\[!X^X`ejk!k_\!Zi`k\i`X!j\k!flk!`e!k_\!J\id`k!
JifZ\jj`e^! GXeX^\d\ek! JcXe9! &2'! `dgc\d\ek! X! /+p\Xi!

g`cfk! gif^iXd! kf! glYc`j_! hlXik\icp! fe! k_\! O,M,! ;idp!

=figj! f]! ?e^`e\\i%j! L\^lcXkfip! Jif^iXd! n\Yj`k\! Xcc!
L\^lcXkfip!;eXcpj`j!Xe[!GXeX^\d\ek!Mpjk\dj!&L;GM'!

[XkX!]fi!k_\!Mflk_!JXZ`]`Z!>`m`j`fe!Xe[!Hfik_!;kcXek`Z!

>`m`j`fe!Y\^`ee`e^!n`k_`e!1.! [Xpj!f]! k_\! \eXZkd\ek!f]!
k_`j!;Zk!UIZk,!05*!0...V9!Xe[!&3'!glYc`j_!`e!>`m`j`fe!I]]`Z\!

n\Yj`k\j! Xcc! ]`e[`e^j*! ilc`e^j*! Xe[! [\Z`j`fej! i\e[\i\[!

le[\i!k_\!X[d`e`jkiXk`m\!Xgg\Xcj!gifZ\jj!]fi!k_\!=figj!
f]! ?e^`e\\ij! L\^lcXkfip! Jif^iXd! Xj! \jkXYc`j_\[! `e!

JlYc`Z!FXn!/.4z4.!U//1!MkXk,!264V8!CZW^QLML!N]Z\PMZ*!N_Xk*!

k_ifl^_! k_\! g\i`f[! \e[`e^! fe! M\gk\dY\i! 1.*! 0..1*! k_\!
=figj!f]!?e^`e\\ij!j_Xcc!Xccfn!Xep!Xgg\ccXek!kf!b\\g!X!

m\iYXk`d!i\Zfi[!f]!k_\!gifZ\\[`e^j!f]!k_\!Xgg\Xcj!Zfe+

]\i\eZ\! le[\i! k_\! X]fi\d\ek`fe\[! X[d`e`jkiXk`m\! Xg+
g\Xcj! gifZ\jj8! CZW^QLML! N]Z\PMZ*! N_Xk! n`k_`e! 1.! [Xpj! f]!

k_\!\eXZkd\ek!f]!k_`j!;Zk*!k_\!M\Zi\kXip!f]!k_\!;idp*!

XZk`e^!k_ifl^_!k_\!=_`\]!f]!?e^`e\\ij*!j_Xcc!i\hl`i\!Xcc!
O,M,! ;idp! =figj! f]! ?e^`e\\ij! >`m`j`fej! Xe[! >`jki`Zkj!

kf!i\Zfi[!k_\![Xk\!fe!n_`Z_!X!j\Zk`fe!2.2!`e[`m`[lXc!g\i+

d`k! Xggc`ZXk`fe! fi! eXk`fen`[\! g\id`k! efk`]`ZXk`fe! `j!
]`c\[!n`k_!k_\!=figj!f]!?e^`e\\ij8!CZW^QLML!N]Z\PMZ*!N_Xk!

k_\!=figj!f]!?e^`e\\ij*!n_\e!i\gfik`e^!g\id`k!gifZ\jj+

`e^! k`d\j*! j_Xcc! kiXZb! Yfk_! k_\![Xk\! X! g\id`k! Xggc`ZX+
k`fe! `j! ]`ijk! i\Z\`m\[! Xe[! k_\! [Xk\! k_\! Xggc`ZXk`fe! `j!

Zfej`[\i\[!Zfdgc\k\*!Xj!n\cc!Xj!k_\!i\Xjfe!k_Xk!k_\!Xg+

gc`ZXk`fe!`j!efk!Zfej`[\i\[!Zfdgc\k\!lgfe!]`ijk!jlYd`j+
j`fe,%%!

;ONBILCNS NI >?F?A;N? NI MN;N? I@ Q;MBCHANIH!

@OH=NCIHM I@ NB? M?=L?N;LS L?F;NCHA NI F;E?!

=B?F;H*! Q;MBCHANIH!

JlY,!F,!73z0/5*!x 54*!>\Z,!05*!/755*!7/!MkXk,!/4/.*!gifm`[\[!
k_Xk8! WWN_\!M\Zi\kXip!f]!k_\!;idp*!XZk`e^!k_ifl^_!k_\!

=_`\]! f]! ?e^`e\\ij*! `j! Xlk_fi`q\[! kf! [\c\^Xk\! kf! k_\!

MkXk\!f]!QXj_`e^kfe!lgfe!`kj!i\hl\jk!Xcc!fi!Xep!gXik!f]!
k_fj\!]leZk`fej!m\jk\[!`e!jlZ_!M\Zi\kXip!Yp!j\Zk`fe!2.2!

f]! k_\! @\[\iXc! QXk\i! Jfcclk`fe! =fekifc! ;Zk! Uk_`j! j\Z+

k`feV!Xe[!Yp!j\Zk`fej!7*!/.*!Xe[!/1!f]!k_\!;Zk!f]!GXiZ_!
1*!/677! Uj\Zk`fej!2./*!2.1*!Xe[!2.5!f]!k_`j!k`kc\V*! i\cXk`e^!

kf! FXb\! =_\cXe*! QXj_`e^kfe*! `]! k_\! M\Zi\kXip! [\k\i+

d`e\j! &/'! k_Xk! jlZ_! MkXk\! _Xj! k_\! Xlk_fi`kp*! i\jgfe+
j`Y`c`kp*!Xe[!ZXgXY`c`kp!kf!ZXiip!flk!jlZ_!]leZk`fej*!Xe[!

&0'!k_Xk!jlZ_![\c\^Xk`fe!`j!`e!k_\!glYc`Z!`ek\i\jk,!MlZ_!

[\c\^Xk`fe! j_Xcc! Y\! jlYa\Zk! kf! jlZ_! k\idj! Xe[! Zfe[`+
k`fej!Xj!k_\!M\Zi\kXip![\\dj!e\Z\jjXip*!`eZcl[`e^*!Ylk!

efk! c`d`k\[! kf*! jljg\ej`fe! Xe[! i\mfZXk`fe! ]fi! ZXlj\! f]!

jlZ_![\c\^Xk`fe,%%!

=IHNCAOIOM TIH? I@ OHCN?> MN;N?M!

@fi! \ok\ej`fe! f]! Zfek`^lflj! qfe\! f]! Oe`k\[! MkXk\j*!
j\\!JifZ,!Hf,!50/7*!j\k!flk!Xj!X!efk\!le[\i!j\Zk`fe!/11/!

f]!N`kc\!21*!JlYc`Z!FXe[j,!

s +-./(!9\fcbfT_!be!hfX!bY!fXjTZX!f_hWZX!

$T%!FXe`\g!

Hfkn`k_jkXe[`e^! Xep! fk_\i! gifm`j`fe! f]! k_`j!
Z_Xgk\i! fi! f]! Xep! fk_\i! cXn*! `e! Xep! ZXj\! n_\i\!
k_\![`jgfjXc!f]!j\nX^\!jcl[^\!i\jlck`e^!]ifd!k_\!
fg\iXk`fe! f]! X! ki\Xkd\ek! nfibj! Xj! [\]`e\[! `e!
j\Zk`fe!/070!f]!k_`j!k`kc\!&`eZcl[`e^!k_\!i\dfmXc!
f]!`e+gcXZ\!j\nX^\!jcl[^\!]ifd!fe\!cfZXk`fe!Xe[!
`kj! [\gfj`k! Xk! Xefk_\i! cfZXk`fe'! nflc[! i\jlck! `e!
Xep!gfcclkXek!]ifd!jlZ_!j\nX^\!jcl[^\!\ek\i`e^!
k_\!eXm`^XYc\!nXk\ij*!jlZ_![`jgfjXc!`j!gif_`Y`k\[!
\oZ\gk!`e!XZZfi[XeZ\!n`k_!X!g\id`k!`jjl\[!Yp!k_\!
;[d`e`jkiXkfi!le[\i!j\Zk`fe!/120!f]!k_`j!k`kc\,!

$U%!?ffhTaVX!bY!cXe`\g5!eXZh_Tg\baf!

N_\!;[d`e`jkiXkfi!j_Xcc!`jjl\!i\^lcXk`fej!^fm+
\ie`e^!k_\!`jjlXeZ\!f]!g\id`kj!]fi!k_\![`jgfjXc!f]!
j\nX^\! jcl[^\! jlYa\Zk! kf! jlYj\Zk`fe! &X'! f]! k_`j!
j\Zk`fe!Xe[!j\Zk`fe!/120!f]!k_`j!k`kc\,!MlZ_!i\^l+
cXk`fej!j_Xcc!i\hl`i\!k_\!Xggc`ZXk`fe!kf!jlZ_![`j+

gfjXc! f]! \XZ_! Zi`k\i`fe*! ]XZkfi*! gifZ\[li\*! Xe[!
i\hl`i\d\ek!Xggc`ZXYc\!kf!X!g\id`k!`jjl\[!le[\i!
j\Zk`fe!/120!f]!k_`j!k`kc\,!

$V%!IgTgX!cXe`\g!cebZeT`!

?XZ_!MkXk\![\j`i`e^!kf!X[d`e`jk\i!`kj!fne!g\i+
d`k! gif^iXd! ]fi! [`jgfjXc! f]! j\nX^\! jcl[^\! jlY+
a\Zk! kf! jlYj\Zk`fe! &X'! f]! k_`j! j\Zk`fe! n`k_`e! `kj!
ali`j[`Zk`fe! dXp! [f! jf! `e! XZZfi[XeZ\! n`k_! j\Z+
k`fe!/120!f]!k_`j!k`kc\,!

$W%!HXZh_Tg\baf!

$+%!HXZh_Tg\baf!

N_\! ;[d`e`jkiXkfi*! X]k\i! ZfejlckXk`fe! n`k_!
Xggifgi`Xk\! @\[\iXc! Xe[! MkXk\! X^\eZ`\j! Xe[!
fk_\i! `ek\i\jk\[! g\ijfej*! j_Xcc! [\m\cfg! Xe[!
glYc`j_*! n`k_`e! fe\! p\Xi! X]k\i! >\Z\dY\i! 05*!
/755*!Xe[!]ifd!k`d\!kf!k`d\!k_\i\X]k\i*!i\^lcX+
k`fej! gifm`[`e^! ^l`[\c`e\j! ]fi! k_\! [`jgfjXc! f]!
jcl[^\!Xe[!k_\!lk`c`qXk`fe!f]!jcl[^\!]fi!mXi`flj!
gligfj\j,!MlZ_!i\^lcXk`fej!j_Xcc}!

&;'! `[\ek`]p!lj\j!]fi!jcl[^\*!`eZcl[`e^![`j+
gfjXc9!

&<'! jg\Z`]p! ]XZkfij! kf! Y\! kXb\e! `ekf! XZ+
Zflek!`e![\k\id`e`e^!k_\!d\Xjli\j!Xe[!giXZ+
k`Z\j!Xggc`ZXYc\!kf!\XZ_!jlZ_!lj\!fi![`jgfjXc!
&`eZcl[`e^! glYc`ZXk`fe! f]! `e]fidXk`fe! fe!
Zfjkj'9!

&='! `[\ek`]p! ZfeZ\ekiXk`fej! f]! gfcclkXekj!
n_`Z_! `ek\i]\i\! n`k_! \XZ_! jlZ_! lj\! fi! [`j+
gfjXc,!

N_\!;[d`e`jkiXkfi!`j!Xlk_fi`q\[!kf!i\m`j\!Xep!
i\^lcXk`fe!`jjl\[!le[\i!k_`j!jlYj\Zk`fe,!

$,%! ?WXag\Y\VTg\ba! TaW! eXZh_Tg\ba! bY! gbk\V! cb_'
_hgTagf!

$6%!Ea!UTf\f!bY!TiT\_TU_X!\aYbe`Tg\ba!

$\%!FebcbfXW!eXZh_Tg\baf!

Hfk!cXk\i!k_Xe!Hfm\dY\i!1.*!/764*!k_\!;[+
d`e`jkiXkfi! j_Xcc! `[\ek`]p!k_fj\!kfo`Z! gfc+
clkXekj!n_`Z_*!fe!k_\!YXj`j!f]!XmX`cXYc\!`e+
]fidXk`fe! fe! k_\`i! kfo`Z`kp*! g\ij`jk\eZ\*!
ZfeZ\ekiXk`fe*! dfY`c`kp*! fi! gfk\ek`Xc! ]fi!
\ogfjli\*!dXp!Y\!gi\j\ek!`e!j\nX^\!jcl[^\!
`e!ZfeZ\ekiXk`fej!n_`Z_!dXp!X[m\ij\cp!X]+
]\Zk!glYc`Z!_\Xck_!fi!k_\!\em`ifed\ek*!Xe[!
gifgfj\! i\^lcXk`fej! jg\Z`]p`e^! XZZ\gkXYc\!
dXeX^\d\ek! giXZk`Z\j! ]fi! j\nX^\! jcl[^\!
ZfekX`e`e^! \XZ_! jlZ_! kfo`Z! gfcclkXek! Xe[!
\jkXYc`j_`e^! eld\i`ZXc! c`d`kXk`fej! ]fi!
\XZ_!jlZ_!gfcclkXek!]fi!\XZ_!lj\!`[\ek`]`\[!
le[\i!gXiX^iXg_!&/'&;',!

$\\%!<\aT_!eXZh_Tg\baf!

Hfk!cXk\i!k_Xe!;l^ljk!1/*!/765*!Xe[!X]k\i!
fggfikle`kp!]fi!glYc`Z!_\Xi`e^*!k_\!;[d`e+
`jkiXkfi! j_Xcc! gifdlc^Xk\! k_\! i\^lcXk`fej!
i\hl`i\[!Yp!jlYgXiX^iXg_!&;'&`',!

$7%!Eg[Xef!

$\%!FebcbfXW!eXZh_Tg\baf!

Hfk!cXk\i!k_Xe!Dlcp!1/*!/765*!k_\!;[d`e+
`jkiXkfi! j_Xcc! `[\ek`]p! k_fj\! kfo`Z! gfcclk+
Xekj! efk! `[\ek`]`\[! le[\i! jlYgXiX^iXg_!
&;'&`'! n_`Z_! dXp! Y\! gi\j\ek! `e! j\nX^\!
jcl[^\! `e! ZfeZ\ekiXk`fej! n_`Z_! dXp! X[+
m\ij\cp!X]]\Zk!glYc`Z!_\Xck_!fi!k_\!\em`ife+
d\ek*! Xe[! gifgfj\! i\^lcXk`fej! jg\Z`]p`e^!
XZZ\gkXYc\!dXeX^\d\ek!giXZk`Z\j!]fi!j\n+
X^\!jcl[^\!ZfekX`e`e^!\XZ_!jlZ_!kfo`Z!gfc+
clkXek! Xe[! \jkXYc`j_`e^! eld\i`ZXc! c`d`kX+
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WW&<'! Xe! X^^i\^Xk\! XYfm\^ifle[! jkfiX^\! ZXgXZ`kp!

^i\Xk\i!k_Xe!fi!\hlXc!kf!0.*...!^Xccfej9!fi!
WW&='!X!i\gfikXYc\!f`c![`jZ_Xi^\!_`jkfip9!fi!

WW&0'!Xccfn!Z\ik`]`ZXk`fe!Yp!k_\!fne\i!fi!fg\iXkfi!f]!

k_\!]Xid!&m`X!j\c]+Z\ik`]`ZXk`fe'!]fi!X!]Xid!n`k_}!
WW&;'! Xe! X^^i\^Xk\! XYfm\^ifle[! jkfiX^\! ZXgXZ`kp!

c\jj!k_Xe!0.*...!^Xccfej!Xe[!^i\Xk\i!k_Xe!k_\!c\jj\i!

f]}!
WW&`'!4*...!^Xccfej9!Xe[!

WW&``'!k_\!X[aljkd\ek!hlXek`kp!\jkXYc`j_\[!le[\i!

jlYj\Zk`fe!&['&0'9!Xe[!
WW&<'!ef!i\gfikXYc\!f`c![`jZ_Xi^\!_`jkfip9!Xe[!

WW&1'! efk! i\hl`i\! Zfdgc`XeZ\! n`k_! k_\! ilc\! Yp! Xep!

]Xid}!
WW&;'! n`k_! Xe! X^^i\^Xk\! XYfm\^ifle[! jkfiX^\! ZX+

gXZ`kp! ^i\Xk\i!k_Xe!0*3..!^Xccfej!Xe[! c\jj!k_Xe!k_\!

c\jj\i!f]}!
WW&`'!4*...!^Xccfej9!Xe[!

WW&``'!k_\!X[aljkd\ek!hlXek`kp!\jkXYc`j_\[!le[\i!

jlYj\Zk`fe!&['&0'9!Xe[!
WW&<'!ef!i\gfikXYc\!f`c![`jZ_Xi^\!_`jkfip9!Xe[!

WW&2'! efk! i\hl`i\! Zfdgc`XeZ\! n`k_! k_\! ilc\! Yp! Xep!

]Xid!n`k_!Xe!X^^i\^Xk\!XYfm\^ifle[!jkfiX^\!ZXgXZ`kp!
f]!c\jj!k_Xe!0*3..!^Xccfej,!

WW&Z'!=;F=OF;NCIH I@ ;AAL?A;N? ;<IP?ALIOH> MNIL+

;A? =;J;=CNS,}@fi!gligfj\j!f]!jlYj\Zk`fe! &Y'*! k_\!X^+
^i\^Xk\! XYfm\^ifle[! jkfiX^\! ZXgXZ`kp! f]! X! ]Xid! \o+

Zcl[\j}!

WW&/'!Xcc! ZfekX`e\ij!fe!j\gXiXk\! gXiZ\cj! k_Xk!_Xm\!X!
ZXgXZ`kp!k_Xk!`j!/*...!^Xccfej!fi!c\jj9!Xe[!

WW&0'!Xcc!ZfekX`e\ij! _fc[`e^! Xe`dXc! ]\\[! `e^i\[`\ekj!

Xggifm\[! ]fi! lj\! `e! c`m\jkfZb! ]\\[! Yp! k_\! =fdd`j+
j`fe\i!f]!@ff[!Xe[!>il^j,!

WW&['!MNO>S,}!

WW&/'! CH A?H?L;F,}Hfk! cXk\i! k_Xe! /! p\Xi! X]k\i! k_\!
[Xk\!f]!\eXZkd\ek!f]!k_`j!;Zk!UDle\!/.*!0./2V*!k_\!;[+

d`e`jkiXkfi*! `e! ZfejlckXk`fe! n`k_! k_\! M\Zi\kXip! f]!

;^i`Zlckli\*! j_Xcc! Zfe[lZk! X! jkl[p! kf! [\k\id`e\! k_\!
Xggifgi`Xk\!\o\dgk`fe!le[\i!gXiX^iXg_j!&0'!Xe[!&1'!f]!

jlYj\Zk`fe!&Y'*!n_`Z_!j_Xcc!Y\!efk!dfi\!k_Xe!4*...!^Xc+

cfej!Xe[!efk!c\jj!k_Xe!0*3..!^Xccfej*!YXj\[!fe!X!j`^e`]`+
ZXek!i`jb!f]![`jZ_Xi^\!kf!nXk\i,!

WW&0'! ;>DOMNG?HN,}Hfk! cXk\i! k_Xe! /6! dfek_j! X]k\i!

k_\! [Xk\! fe! n_`Z_! k_\! jkl[p! [\jZi`Y\[! `e! gXiX^iXg_!
&/'! `j! Zfdgc\k\*! k_\! ;[d`e`jkiXkfi*! `e! ZfejlckXk`fe!

n`k_!k_\!M\Zi\kXip!f]!;^i`Zlckli\*!j_Xcc!gifdlc^Xk\!X!

ilc\!kf!X[aljk!k_\!\o\dgk`fe!c\m\cj![\jZi`Y\[!`e!gXiX+
^iXg_j!&0'!Xe[!&1'!f]!jlYj\Zk`fe!&Y'!`e!XZZfi[XeZ\!n`k_!

k_\!jkl[p,%%!

?HPCLIHG?HN;F =IOLN @?;MC<CFCNS MNO>S!

JlY,!F,!70z3..*!x 7*!IZk,!/6*!/750*!64!MkXk,!677*!Xlk_fi`q\[!

k_\!Ji\j`[\ek*!XZk`e^!k_ifl^_!k_\!;kkfie\p!A\e\iXc*!kf!

jkl[p!k_\!]\Xj`Y`c`kp!f]!\jkXYc`j_`e^!X!j\gXiXk\!Zflik!fi!
Zflik! jpjk\d! n`k_! ali`j[`Zk`fe! fm\i! \em`ifed\ekXc!

dXkk\ij! Xe[! i\hl`i\[! _`d! kf! i\gfik! k_\! i\jlckj! f]! _`j!

jkl[p*!kf^\k_\i!n`k_!_`j!i\Zfdd\e[Xk`fej*!kf!=fe^i\jj!
efk!cXk\i!k_Xe!fe\!p\Xi!X]k\i!IZk,!/6*!/750,!

NL;HM@?L I@ JO<FC= B?;FNB M?LPC=? I@@C=?LM!

JlY,!F,!67z012*!x 0&Y'z&b'*!IZk,!0*!/743*!57!MkXk,!7.2*!7.3*!

Xlk_fi`q\[! k_\! kiXej]\i! f]! Z\ikX`e! Zfdd`jj`fe\[! f]]`+

Z\ij!f]!k_\!JlYc`Z!B\Xck_!M\im`Z\!kf!ZcXjj`]`\[!gfj`k`fej!
`e! k_\! @\[\iXc! QXk\i! Jfcclk`fe! =fekifc! ;[d`e`jkiX+

k`fe*!efn!k_\!?em`ifed\ekXc!Jifk\Zk`fe!;^\eZp*!n_\i\!

jlZ_!kiXej]\i!nXj!i\hl\jk\[!n`k_`e!j`o!dfek_j!X]k\i!k_\!
\jkXYc`j_d\ek!f]!k_\!;[d`e`jkiXk`fe!Xe[!dX[\!Z\ikX`e!

X[d`e`jkiXk`m\! gifm`j`fej! i\cXk`e^! kf! g\ej`fe! Xe[! i\+

k`i\d\ek! i`^_kj!f]! k_\!kiXej]\i\\j*! j`Zb! c\Xm\!Y\e\]`kj*!

^iflg! c`]\! `ejliXeZ\*! Xe[! Z\ikX`e! fk_\i! d`jZ\ccXe\flj!
gifm`j`fej,!

s +-0,(!9XY\a\g\baf!

?oZ\gk! Xj! fk_\in`j\! jg\Z`]`ZXccp! gifm`[\[*!
n_\e!lj\[!`e!k_`j!Z_Xgk\i8!

&/'! N_\! k\id! WWMkXk\! nXk\i! gfcclk`fe! Zfekifc!
X^\eZp%%! d\Xej! k_\! MkXk\! X^\eZp! [\j`^eXk\[! Yp!
k_\!Afm\iefi!_Xm`e^!i\jgfej`Y`c`kp!]fi!\e]fiZ`e^!

MkXk\! cXnj! i\cXk`e^! kf! k_\! XYXk\d\ek! f]! gfccl+
k`fe,!

&0'! N_\! k\id! WW`ek\ijkXk\! X^\eZp%%! d\Xej! Xe!
X^\eZp!f]!knf!fi!dfi\!MkXk\j!\jkXYc`j_\[!Yp!fi!
glijlXek! kf!Xe!X^i\\d\ek!fi! ZfdgXZk! Xggifm\[!
Yp!k_\!=fe^i\jj*!fi!Xep!fk_\i!X^\eZp!f]!knf!fi!
dfi\! MkXk\j*! _Xm`e^! jlYjkXek`Xc! gfn\ij! fi! [l+
k`\j!g\ikX`e`e^!kf!k_\!Zfekifc!f]!gfcclk`fe!Xj![\+
k\id`e\[!Xe[!Xggifm\[!Yp!k_\!;[d`e`jkiXkfi,!

&1'!N_\!k\id!WWMkXk\%%!d\Xej!X!MkXk\*!k_\!>`j+
ki`Zk!f]!=fcldY`X*!k_\!=fddfen\Xck_!f]!Jl\ikf!
L`Zf*! k_\! P`i^`e! CjcXe[j*! AlXd*! ;d\i`ZXe!
MXdfX*! k_\! =fddfen\Xck_! f]! k_\! Hfik_\ie!
GXi`XeX!CjcXe[j*!Xe[!k_\!Niljk!N\ii`kfip!f]!k_\!
JXZ`]`Z!CjcXe[j,!

&2'! N_\! k\id! WWdle`Z`gXc`kp%%! d\Xej! X! Z`kp*!
kfne*!Yfifl^_*!Zflekp*!gXi`j_*![`jki`Zk*!XjjfZ`X+
k`fe*! fi! fk_\i! glYc`Z! Yf[p! Zi\Xk\[! Yp! fi! glijl+
Xek! kf! MkXk\! cXn! Xe[! _Xm`e^! ali`j[`Zk`fe! fm\i!
[`jgfjXc! f]! j\nX^\*! `e[ljki`Xc! nXjk\j*! fi! fk_\i!
nXjk\j*! fi! Xe! Ce[`Xe! ki`Y\! fi! Xe! Xlk_fi`q\[! Ce+
[`Xe!ki`YXc!fi^Xe`qXk`fe*!fi!X![\j`^eXk\[!Xe[!Xg+
gifm\[!dXeX^\d\ek!X^\eZp!le[\i!j\Zk`fe!/066!f]!
k_`j!k`kc\,!

&3'! N_\! k\id! WWg\ijfe%%! d\Xej! Xe! `e[`m`[lXc*!
ZfigfiXk`fe*! gXike\ij_`g*! XjjfZ`Xk`fe*! MkXk\*!
dle`Z`gXc`kp*! Zfdd`jj`fe*! fi! gfc`k`ZXc! jlY[`m`+
j`fe!f]!X!MkXk\*!fi!Xep!`ek\ijkXk\!Yf[p,!

&4'!N_\!k\id!WWgfcclkXek%%!d\Xej![i\[^\[!jgf`c*!
jfc`[! nXjk\*! `eZ`e\iXkfi! i\j`[l\*! j\nX^\*! ^Xi+
YX^\*! j\nX^\! jcl[^\*! dle`k`fej*! Z_\d`ZXc!
nXjk\j*! Y`fcf^`ZXc! dXk\i`Xcj*! iX[`fXZk`m\! dXk\+
i`Xcj*! _\Xk*! ni\Zb\[! fi! [`jZXi[\[! \hl`gd\ek*!
ifZb*!jXe[*!Z\ccXi![`ik!Xe[!`e[ljki`Xc*!dle`Z`gXc*!
Xe[! X^i`ZlckliXc! nXjk\! [`jZ_Xi^\[! `ekf! nXk\i,!
N_`j!k\id![f\j!efk!d\Xe!&;'!WWj\nX^\!]ifd!m\j+
j\cj!fi!X![`jZ_Xi^\!`eZ`[\ekXc!kf!k_\!efidXc!fg+
\iXk`fe!f]!X!m\jj\c!f]!k_\!;id\[!@fiZ\j%%!n`k_`e!
k_\! d\Xe`e^! f]! j\Zk`fe! /100! f]! k_`j! k`kc\9! fi! &<'!
nXk\i*! ^Xj*! fi! fk_\i! dXk\i`Xc! n_`Z_! `j! `ea\Zk\[!
`ekf!X!n\cc!kf!]XZ`c`kXk\!gif[lZk`fe!f]!f`c!fi!^Xj*!
fi! nXk\i! [\i`m\[! `e! XjjfZ`Xk`fe! n`k_! f`c! fi! ^Xj!
gif[lZk`fe!Xe[![`jgfj\[!f]!`e!X!n\cc*!`]!k_\!n\cc!
lj\[! \`k_\i! kf! ]XZ`c`kXk\! gif[lZk`fe! fi! ]fi! [`j+
gfjXc! gligfj\j! `j! Xggifm\[! Yp! Xlk_fi`kp! f]! k_\!
MkXk\! `e! n_`Z_! k_\! n\cc! `j! cfZXk\[*! Xe[! `]! jlZ_!
MkXk\![\k\id`e\j!k_Xk!jlZ_!`ea\Zk`fe!fi![`jgfjXc!
n`cc! efk! i\jlck! `e! k_\! [\^iX[Xk`fe! f]! ^ifle[! fi!
jli]XZ\!nXk\i!i\jfliZ\j,!

&5'! N_\! k\id! WWeXm`^XYc\! nXk\ij%%! d\Xej! k_\!
nXk\ij!f]!k_\!Oe`k\[!MkXk\j*!`eZcl[`e^!k_\!k\ii`+
kfi`Xc!j\Xj,!

&6'!N_\!k\id!WWk\ii`kfi`Xc!j\Xj%%!d\Xej!k_\!Y\ck!
f]! k_\! j\Xj! d\Xjli\[! ]ifd! k_\! c`e\! f]! fi[`eXip!
cfn!nXk\i!Xcfe^!k_Xk!gfik`fe!f]!k_\!ZfXjk!n_`Z_!
`j! `e! [`i\Zk! ZfekXZk! n`k_! k_\! fg\e! j\X! Xe[! k_\!
c`e\!dXib`e^!k_\!j\XnXi[!c`d`k!f]!`ecXe[!nXk\ij*!
Xe[!\ok\e[`e^!j\XnXi[!X![`jkXeZ\!f]!k_i\\!d`c\j,!

&7'!N_\!k\id!WWZfek`^lflj!qfe\%%!d\Xej!k_\!\e+
k`i\!qfe\!\jkXYc`j_\[!fi!kf!Y\!\jkXYc`j_\[!Yp!k_\!
Oe`k\[!MkXk\j!le[\i!Xik`Zc\!02!f]!k_\!=fem\ek`fe!
f]!k_\!N\ii`kfi`Xc!M\X!Xe[!k_\!=fek`^lflj!Tfe\,!

&/.'! N_\! k\id! WWfZ\Xe%%! d\Xej! Xep! gfik`fe! f]!
k_\!_`^_!j\Xj!Y\pfe[!k_\!Zfek`^lflj!qfe\,!

&//'!N_\!k\id!WW\]]cl\ek!c`d`kXk`fe%%!d\Xej!Xep!
i\jki`Zk`fe!\jkXYc`j_\[!Yp!X!MkXk\!fi!k_\!;[d`e+
`jkiXkfi!fe!hlXek`k`\j*!iXk\j*!Xe[!ZfeZ\ekiXk`fej!
f]!Z_\d`ZXc*!g_pj`ZXc*!Y`fcf^`ZXc*!Xe[!fk_\i!Zfe+
jk`kl\ekj! n_`Z_! Xi\! [`jZ_Xi^\[! ]ifd! gf`ek!
jfliZ\j!`ekf!eXm`^XYc\!nXk\ij*!k_\!nXk\ij!f]!k_\!
Zfek`^lflj! qfe\*! fi! k_\! fZ\Xe*! `eZcl[`e^! jZ_\[+
lc\j!f]!Zfdgc`XeZ\,!
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&/0'! N_\! k\id! WW[`jZ_Xi^\! f]! X! gfcclkXek%%! Xe[!
k_\! k\id! WW[`jZ_Xi^\! f]! gfcclkXekj%%! \XZ_! d\Xej!
&;'! Xep! X[[`k`fe! f]! Xep! gfcclkXek! kf! eXm`^XYc\!
nXk\ij! ]ifd! Xep! gf`ek! jfliZ\*! &<'! Xep! X[[`k`fe!
f]!Xep!gfcclkXek!kf!k_\!nXk\ij!f]!k_\!Zfek`^lflj!
qfe\! fi! k_\! fZ\Xe! ]ifd! Xep! gf`ek! jfliZ\! fk_\i!
k_Xe!X!m\jj\c!fi!fk_\i!]cfXk`e^!ZiX]k,!

&/1'! N_\! k\id! WWkfo`Z! gfcclkXek%%! d\Xej! k_fj\!
gfcclkXekj*! fi! ZfdY`eXk`fej! f]! gfcclkXekj*! `e+
Zcl[`e^! [`j\Xj\+ZXlj`e^! X^\ekj*!n_`Z_! X]k\i! [`j+
Z_Xi^\!Xe[!lgfe!\ogfjli\*!`e^\jk`fe*!`e_XcXk`fe!
fi! Xjj`d`cXk`fe! `ekf! Xep! fi^Xe`jd*! \`k_\i! [`+
i\Zkcp!]ifd!k_\!\em`ifed\ek!fi!`e[`i\Zkcp!Yp!`e+
^\jk`fe!k_ifl^_!]ff[!Z_X`ej*!n`cc*!fe!k_\!YXj`j!f]!
`e]fidXk`fe! XmX`cXYc\! kf! k_\! ;[d`e`jkiXkfi*!
ZXlj\! [\Xk_*! [`j\Xj\*! Y\_Xm`fiXc! XYefidXc`k`\j*!
ZXeZ\i*! ^\e\k`Z! dlkXk`fej*! g_pj`fcf^`ZXc! dXc+
]leZk`fej! &`eZcl[`e^! dXc]leZk`fej! `e! i\gif[lZ+
k`fe'! fi! g_pj`ZXc! [\]fidXk`fej*! `e! jlZ_! fi^X+
e`jdj!fi!k_\`i!f]]jgi`e^,!

&/2'! N_\! k\id! WWgf`ek! jfliZ\%%! d\Xej! Xep! [`j+
Z\ie`Yc\*! Zfe]`e\[! Xe[! [`jZi\k\! Zfem\pXeZ\*! `e+
Zcl[`e^!Ylk!efk!c`d`k\[!kf!Xep!g`g\*![`kZ_*!Z_Xe+
e\c*! klee\c*! Zfe[l`k*! n\cc*! [`jZi\k\! ]`jjli\*! Zfe+
kX`e\i*!ifcc`e^!jkfZb*!ZfeZ\ekiXk\[!Xe`dXc! ]\\[+
`e^! fg\iXk`fe*! fi! m\jj\c! fi! fk_\i! ]cfXk`e^! ZiX]k*!
]ifd!n_`Z_!gfcclkXekj!Xi\!fi!dXp!Y\![`jZ_Xi^\[,!
N_`j! k\id! [f\j! efk! `eZcl[\! X^i`ZlckliXc! jkfid+
nXk\i![`jZ_Xi^\j!Xe[!i\klie!]cfnj!]ifd!`ii`^Xk\[!
X^i`Zlckli\,!

&/3'! N_\! k\id! WWY`fcf^`ZXc! dfe`kfi`e^%%! j_Xcc!
d\Xe!k_\![\k\id`eXk`fe!f]!k_\!\]]\Zkj!fe!XhlXk+
`Z! c`]\*! `eZcl[`e^! XZZldlcXk`fe! f]! gfcclkXekj! `e!
k`jjl\*!`e!i\Z\`m`e^!nXk\ij![l\!kf!k_\![`jZ_Xi^\!
f]! gfcclkXekj! &;'! Yp! k\Z_e`hl\j!Xe[! gifZ\[li\j*!
`eZcl[`e^! jXdgc`e^! f]! fi^Xe`jdj! i\gi\j\ekXk`m\!
f]! Xggifgi`Xk\! c\m\cj! f]! k_\! ]ff[! Z_X`e! Xggif+
gi`Xk\!kf!k_\!mfcld\!Xe[!k_\!g_pj`ZXc*!Z_\d`ZXc*!
Xe[! Y`fcf^`ZXc! Z_XiXZk\i`jk`Zj! f]! k_\! \]]cl\ek*!
Xe[!&<'!Xk!Xggifgi`Xk\!]i\hl\eZ`\j!Xe[!cfZXk`fej,!

&/4'! N_\! k\id! WW[`jZ_Xi^\%%! n_\e! lj\[! n`k_flk!
hlXc`]`ZXk`fe!`eZcl[\j!X![`jZ_Xi^\!f]!X!gfcclkXek*!
Xe[!X![`jZ_Xi^\!f]!gfcclkXekj,!

&/5'!N_\!k\id!WWjZ_\[lc\!f]!Zfdgc`XeZ\%%!d\Xej!
X! jZ_\[lc\! f]! i\d\[`Xc! d\Xjli\j! `eZcl[`e^! Xe!
\e]fiZ\XYc\! j\hl\eZ\! f]! XZk`fej! fi! fg\iXk`fej!
c\X[`e^! kf! Zfdgc`XeZ\! n`k_! Xe! \]]cl\ek! c`d`kX+
k`fe*!fk_\i!c`d`kXk`fe*!gif_`Y`k`fe*!fi!jkXe[Xi[,!

&/6'! N_\! k\id! WW`e[ljki`Xc! lj\i%%! d\Xej! k_fj\!
`e[ljki`\j! `[\ek`]`\[! `e! k_\! MkXe[Xi[! Ce[ljki`Xc!
=cXjj`]`ZXk`fe! GXelXc*! <li\Xl! f]! k_\! <l[^\k*!
/745*! Xj! Xd\e[\[! Xe[! jlggc\d\ek\[*! le[\i! k_\!
ZXk\^fip! f]! WW>`m`j`fe! >}GXel]XZkli`e^%%! Xe[!
jlZ_!fk_\i!ZcXjj\j!f]!j`^e`]`ZXek!nXjk\!gif[lZ\ij!
Xj*! Yp! i\^lcXk`fe*! k_\! ;[d`e`jkiXkfi! [\\dj! Xg+
gifgi`Xk\,!

&/7'! N_\! k\id! WWgfcclk`fe%%! d\Xej! k_\! dXe+!
dX[\! fi! dXe+`e[lZ\[! Xck\iXk`fe! f]! k_\! Z_\d`+
ZXc*!g_pj`ZXc*!Y`fcf^`ZXc*!Xe[!iX[`fcf^`ZXc! `ek\^+
i`kp!f]!nXk\i,!

&0.'! N_\! k\id! WWd\[`ZXc! nXjk\%%! d\Xej! `jfcX+
k`fe!nXjk\j9!`e]\Zk`flj!X^\ekj9!_ldXe!Ycff[!Xe[!
Ycff[! gif[lZkj9! gXk_fcf^`ZXc! nXjk\j9! j_Xigj9!
Yf[p! gXikj9! ZfekXd`eXk\[! Y\[[`e^9! jli^`ZXc!
nXjk\j!Xe[!gfk\ek`Xccp!ZfekXd`eXk\[!cXYfiXkfip!
nXjk\j9! [`Xcpj`j! nXjk\j9! Xe[! jlZ_! X[[`k`feXc!
d\[`ZXc! `k\dj! Xj! k_\! ;[d`e`jkiXkfi! j_Xcc! gi\+
jZi`Y\!Yp!i\^lcXk`fe,!

&0/'!=I;MN;F L?=L?;NCIH Q;N?LM,}!
&;'! CH A?H?L;F,}N_\! k\id! WWZfXjkXc! i\Zi\+

Xk`fe!nXk\ij%%!d\Xej}!

&`'!k_\!Ai\Xk!FXb\j9!Xe[!
&``'!dXi`e\!ZfXjkXc!nXk\ij!&`eZcl[`e^!ZfXjk+

Xc! \jklXi`\j'! k_Xk! Xi\! [\j`^eXk\[! le[\i! j\Z+
k`fe!/1/1&Z'!f]!k_`j!k`kc\!Yp!X!MkXk\!]fi!lj\!]fi!
jn`dd`e^*!YXk_`e^*!jli]`e^*!fi!j`d`cXi!nXk\i!
ZfekXZk!XZk`m`k`\j,!

&<'! ?R=FOMCIHM,}N_\! k\id! WWZfXjkXc! i\Zi\+
Xk`fe!nXk\ij%%![f\j!efk!`eZcl[\}!

&`'!`ecXe[!nXk\ij9!fi!
&``'! nXk\ij! lgjki\Xd! f]! k_\! dflk_! f]! X!

i`m\i!fi!jki\Xd!_Xm`e^!Xe!le`dgX`i\[!eXkl+
iXc!Zfee\Zk`fe!n`k_!k_\!fg\e!j\X,!

&00'!@FI;N;<F? G;N?LC;F,}!
&;'!CH A?H?L;F,}N_\!k\id!WW]cfXkXYc\!dXk\+

i`Xc%%!d\Xej!Xep!]fi\`^e!dXkk\i!k_Xk!dXp!]cfXk!
fi!i\dX`e!jljg\e[\[!`e!k_\!nXk\i!Zfclde,!

&<'! CH=FOMCIHM,}N_\! k\id! WW]cfXkXYc\! dXk\+
i`Xc%%!`eZcl[\j}!

&`'!gcXjk`Z9!
&``'!Xcld`eld!ZXej9!
&```'!nff[!gif[lZkj9!
&`m'!Yfkkc\j9!Xe[!
&m'!gXg\i!gif[lZkj,!

&01'! J;NBIA?H CH>C=;NIL,}N_\! k\id! WWgXk_f+
^\e!`e[`ZXkfi%%!d\Xej!X!jlYjkXeZ\!k_Xk!`e[`ZXk\j!
k_\!gfk\ek`Xc!]fi!_ldXe!`e]\Zk`flj![`j\Xj\,!

&02'! ICF ;H> A;M ?RJFIL;NCIH ;H> JLI>O=+
NCIH,}N_\! k\id! WWf`c! Xe[! ^Xj! \ogcfiXk`fe*! gif+
[lZk`fe*! gifZ\jj`e^*! fi! ki\Xkd\ek! fg\iXk`fej! fi!
kiXejd`jj`fe! ]XZ`c`k`\j%%! d\Xej! Xcc! ]`\c[! XZk`m`+
k`\j! fi! fg\iXk`fej! XjjfZ`Xk\[! n`k_! \ogcfiXk`fe*!
gif[lZk`fe*!gifZ\jj`e^*!fi!ki\Xkd\ek!fg\iXk`fej*!
fi! kiXejd`jj`fe! ]XZ`c`k`\j*! `eZcl[`e^! XZk`m`k`\j!
e\Z\jjXip! kf! gi\gXi\! X! j`k\! ]fi! [i`cc`e^! Xe[! ]fi!
k_\! dfm\d\ek! Xe[! gcXZ\d\ek! f]! [i`cc`e^! \hl`g+
d\ek*!n_\k_\i!fi!efk!jlZ_!]`\c[!XZk`m`k`\j!fi!fg+
\iXk`fej! dXp! Y\! Zfej`[\i\[! kf! Y\! ZfejkilZk`fe!
XZk`m`k`\j,!

&03'!L?=L?;NCIH;F P?MM?F,}!
&;'! CH A?H?L;F,}N_\! k\id! WWi\Zi\Xk`feXc!

m\jj\c%%!d\Xej!Xep!m\jj\c!k_Xk!`j}!
&`'! dXel]XZkli\[! fi! lj\[! gi`dXi`cp! ]fi!

gc\Xjli\9!fi!
&``'!c\Xj\[*!i\ek\[*!fi!Z_Xik\i\[!kf!X!g\ijfe!

]fi!k_\!gc\Xjli\!f]!k_Xk!g\ijfe,!

&<'!?R=FOMCIH,}N_\!k\id!WWi\Zi\Xk`feXc!m\j+
j\c%%![f\j!efk!`eZcl[\!X!m\jj\c!k_Xk!`j!jlYa\Zk!kf!
=fXjk!AlXi[!`ejg\Zk`fe!Xe[!k_Xk}!

&`'!`j!\e^X^\[!`e!Zfdd\iZ`Xc!lj\9!fi!
&``'!ZXii`\j!gXp`e^!gXjj\e^\ij,!

&04'!NL?;NG?HN QILEM,}N_\!k\id!WWki\Xkd\ek!
nfibj%%!_Xj!k_\!d\Xe`e^!^`m\e!k_\!k\id!`e!j\Z+
k`fe!/070!f]!k_`j!k`kc\,!

&Dle\!1.*!/726*!Z_,!536*!k`kc\!P*!x 3.0*!Xj!X[[\[!JlY,!
F,!70z3..*!x 0*!IZk,!/6*!/750*!64!MkXk,!6649!Xd\e[\[!
JlY,!F,!73z0/5*!x 11&Y'*!>\Z,!05*!/755*!7/!MkXk,!/3559!
JlY,! F,! /..z2*! k`kc\! P*! xx 3.0&X'*! 3.1*! @\Y,! 2*! /765*!
/./! MkXk,! 539! JlY,! F,! /..z466*! k`kc\! CCC*! x 10.0&X'*!
Hfm,!/6*!/766*!/.0!MkXk,!2/329!JlY,!F,!/.2z/.4*![`m,!
;*!k`kc\!CCC*!x 103&Z'&1'*!@\Y,!/.*!/774*!//.!MkXk,!0379!
JlY,! F,! /.4z062*! x 3*! IZk,! /.*! 0...*! //2! MkXk,! 6539!
JlY,! F,! /.7z36*! k`kc\! CCC*! x 101*! ;l^,! 6*! 0..3*! //7!
MkXk,! 4729! JlY,! F,! //.z066*! x 1*! Dlcp! 07*! 0..6*! /00!
MkXk,!043.9!JlY,!F,!//1z/0/*!k`kc\!P*!x 3./0&Y'*!Dle\!
/.*!0./2*!/06!MkXk,!/106,'!

;G?H>G?HNM!

0./2}JXi,!&04',!JlY,!F,!//1z/0/!X[[\[!gXi,!&04',!
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0..6}JXi,!&03',!JlY,!F,!//.z066!X[[\[!gXi,!&03',!

0..3}JXi,!&02',!JlY,!F,!/.7z36!X[[\[!gXi,!&02',!
0...}JXij,!&0/'!kf!&01',!JlY,!F,!/.4z062!X[[\[!gXij,!&0/'!

kf!&01',!

/774}JXi,!&4'&;',!JlY,!F,!/.2z/.4!jlYjk`klk\[!WW Wj\nX^\!
]ifd!m\jj\cj!fi!X![`jZ_Xi^\!`eZ`[\ekXc!kf!k_\!efidXc!fg+

\iXk`fe!f]!X!m\jj\c!f]!k_\!;id\[!@fiZ\j% %%!]fi!WW Wj\nX^\!

]ifd!m\jj\cj% %%,!
/766}JXi,!&0.',!JlY,!F,!/..z466!X[[\[!gXi,!&0.',!

/765}JXi,! &1',! JlY,! F,! /..z2*! x 3.0&X'*! `ej\ik\[! WWk_\!

=fddfen\Xck_!f]!k_\!Hfik_\ie!GXi`XeX!CjcXe[j*%%!X]k\i!
WWMXdfX*%%,!

JXi,! &/2',! JlY,! F,! /..z2*! x 3.1*! `ej\ik\[! WWX^i`ZlckliXc!

jkfidnXk\i![`jZ_Xi^\j!Xe[%%!X]k\i!WW[f\j!efk!`eZcl[\%%,!
/755}JXi,! &/2',!JlY,!F,!73z0/5! `ej\ik\[!gifm`j`fe!k_Xk!

WWgf`ek!jfliZ\%%![f\j!efk!`eZcl[\!i\klie!]cfnj!]ifd!`ii`+

^Xk\[!X^i`Zlckli\,!

?@@?=NCP? >;N? I@ 0./2! ;G?H>G?HN!

;d\e[d\ek! Yp! JlY,! F,! //1z/0/! \]]\Zk`m\! IZk,! /*! 0./2*!

j\\!j\Zk`fe!3./0&Z'!f]!JlY,!F,!//1z/0/*! j\k!flk!Xj!X!efk\!
le[\i!j\Zk`fe!/070!f]!k_`j!k`kc\,!

N?LGCH;NCIH I@ NLOMN N?LLCNILS I@ NB? J;=C@C=!

CMF;H>M!

@fi!k\id`eXk`fe!f]!Niljk!N\ii`kfip!f]!k_\!JXZ`]`Z!Cj+
cXe[j*! j\\! efk\! j\k! flk! gi\Z\[`e^! j\Zk`fe! /46/! f]! N`kc\!

26*!N\ii`kfi`\j!Xe[!CejlcXi!Jfjj\jj`fej,!

N?LLCNILC;F M?; ;H> =IHNCAOIOM TIH? I@ OHCN?>!

MN;N?M!

@fi! \ok\ej`fe! f]! k\ii`kfi`Xc! j\X! Xe[! Zfek`^lflj! qfe\!

f]!Oe`k\[!MkXk\j*!j\\!JifZ,!Hf,!3706!Xe[!JifZ,!Hf,!50/7*!
i\jg\Zk`m\cp*!j\k!flk!Xj!efk\j!le[\i!j\Zk`fe!/11/!f]!N`kc\!

21*!JlYc`Z!FXe[j,!

>?@CHCNCIH I@ WWJICHN MIOL=?%%!

JlY,! F,! /..z2*! k`kc\! P*! x 3.5*! @\Y,! 2*! /765*! /./! MkXk,! 56*!
gifm`[\[!k_Xk8!WW@fi!gligfj\j!f]!k_\!@\[\iXc!QXk\i!Jfc+

clk`fe! =fekifc! ;Zk! U11! O,M,=,! /03/! \k! j\h,V*! k_\! k\id!

Wgf`ek! jfliZ\%! `eZcl[\j! X! cXe[]`cc! c\XZ_Xk\! Zfcc\Zk`fe!
jpjk\d,%%!

s +-0-(!MTgXe!Fb__hg\ba!8bageb_!6Wi\fbel!7bTeW!

$T%!;fgTU_\f[`Xag5!Vb`cbf\g\ba5!gXe`f!bY!bYY\VX!

&/'!N_\i\!`j!_\i\Yp!\jkXYc`j_\[!`e!k_\!?em`ife+
d\ekXc! Jifk\Zk`fe! ;^\eZp! X! QXk\i! Jfcclk`fe!
=fekifc! ;[m`jfip! <fXi[*! Zfdgfj\[! f]! k_\! ;[+
d`e`jkiXkfi!fi!_`j![\j`^e\\*!n_f!j_Xcc!Y\!=_X`i+
dXe*!Xe[!e`e\!d\dY\ij!Xggf`ek\[!Yp!k_\!Ji\j`+
[\ek*!efe\!f]!n_fd!j_Xcc!Y\!@\[\iXc!f]]`Z\ij!fi!
\dgcfp\\j,!N_\!Xggf`ek\[!d\dY\ij*!_Xm`e^![l\!
i\^Xi[!]fi!k_\!gligfj\j!f]!k_`j!Z_Xgk\i*!j_Xcc!Y\!
j\c\Zk\[! ]ifd! Xdfe^! i\gi\j\ekXk`m\j! f]! mXi`flj!
MkXk\*! `ek\ijkXk\*!Xe[! cfZXc!^fm\ied\ekXc!X^\e+
Z`\j*! f]! glYc`Z! fi! gi`mXk\! `ek\i\jkj! Zfeki`Ylk`e^!
kf*!X]]\Zk\[!Yp*!fi!ZfeZ\ie\[!n`k_!gfcclk`fe*!Xe[!
f]! fk_\i! glYc`Z! Xe[! gi`mXk\! X^\eZ`\j*! fi^Xe`qX+
k`fej*! fi! ^iflgj! [\dfejkiXk`e^! Xe! XZk`m\! `ek\i+
\jk!`e!k_\!]`\c[!f]!gfcclk`fe!gi\m\ek`fe!Xe[!Zfe+
kifc*!Xj!n\cc!Xj!fk_\i!`e[`m`[lXcj!n_f!Xi\!\og\ik!
`e!k_`j!]`\c[,!

&0'&;'! ?XZ_! d\dY\i! Xggf`ek\[! Yp! k_\! Ji\j`+
[\ek!j_Xcc!_fc[!f]]`Z\!]fi!X!k\id!f]!k_i\\!p\Xij*!
\oZ\gk! k_Xk! &`'! Xep! d\dY\i! Xggf`ek\[! kf! ]`cc! X!
mXZXeZp!fZZlii`e^!gi`fi!kf!k_\!\og`iXk`fe!f]!k_\!
k\id! ]fi! n_`Z_! _`j! gi\[\Z\jjfi! nXj! Xggf`ek\[!
j_Xcc! Y\! Xggf`ek\[! ]fi! k_\! i\dX`e[\i! f]! jlZ_!
k\id*!Xe[!&``'!k_\!k\idj!f]!f]]`Z\!f]!k_\!d\dY\ij!
]`ijk! kXb`e^! f]]`Z\! X]k\i! Dle\! 1.*! /734*! j_Xcc! \o+
g`i\!Xj!]fccfnj8!k_i\\!Xk!k_\!\e[!f]!fe\!p\Xi!X]k\i!
jlZ_! [Xk\*! k_i\\! Xk! k_\! \e[! f]! knf! p\Xij! X]k\i!
jlZ_! [Xk\*! Xe[! k_i\\! Xk! k_\! \e[! f]! k_i\\! p\Xij!
X]k\i! jlZ_! [Xk\*! Xj! [\j`^eXk\[! Yp! k_\! Ji\j`[\ek!

Xk!k_\!k`d\!f]!Xggf`ekd\ek*!Xe[!&```'!k_\!k\id!f]!
Xep! d\dY\i! le[\i! k_\! gi\Z\[`e^! gifm`j`fej!
j_Xcc! Y\! \ok\e[\[! lek`c! k_\! [Xk\! fe! n_`Z_! _`j!
jlZZ\jjfi%j!Xggf`ekd\ek!`j!\]]\Zk`m\,!Hfe\!f]!k_\!
d\dY\ij!Xggf`ek\[!Yp!k_\!Ji\j`[\ek!j_Xcc!Y\!\c`+
^`Yc\! ]fi! i\Xggf`ekd\ek! n`k_`e! fe\! p\Xi! X]k\i!
k_\!\e[!f]!_`j!gi\Z\[`e^!k\id,!

&<'!N_\!d\dY\ij!f]!k_\!<fXi[!n_f!Xi\!efk!f]+
]`Z\ij! fi! \dgcfp\\j! f]! k_\! Oe`k\[! MkXk\j*! n_`c\!
Xkk\e[`e^!Zfe]\i\eZ\j!fi!d\\k`e^j!f]!k_\!<fXi[!
fi! n_`c\!j\im`e^!Xk!k_\!i\hl\jk!f]!k_\!;[d`e`j+
kiXkfi*!j_Xcc!Y\!\ek`kc\[!kf!i\Z\`m\!Zfdg\ejXk`fe!
Xk! X! iXk\! kf! Y\! ]`o\[! Yp! k_\! ;[d`e`jkiXkfi*! Ylk!
efk! \oZ\\[`e^! #/..! g\i! [`\d*! `eZcl[`e^! kiXm\c+!
k`d\*!Xe[!n_`c\!XnXp!]ifd!k_\`i!_fd\j!fi!i\^l+
cXi!gcXZ\j!f]!Ylj`e\jj!k_\p!dXp!Y\!Xccfn\[!kiXm+
\c! \og\ej\j*! `eZcl[`e^! g\i! [`\d! `e! c`\l! f]! jlY+
j`jk\eZ\*!Xj!Xlk_fi`q\[!Yp!cXn!]fi!g\ijfej!`e!k_\!
Afm\ied\ek!j\im`Z\!\dgcfp\[!`ek\id`kk\ekcp,!

$U%!<haVg\baf!

N_\! <fXi[! j_Xcc! X[m`j\*! Zfejlck! n`k_*! Xe[!
dXb\!i\Zfdd\e[Xk`fej!kf!k_\!;[d`e`jkiXkfi!fe!
dXkk\ij! f]! gfc`Zp! i\cXk`e^! kf! k_\! XZk`m`k`\j! Xe[!
]leZk`fej!f]!k_\!;[d`e`jkiXkfi!le[\i!k_`j!Z_Xg+
k\i,!

$V%!8_Xe\VT_!TaW!gXV[a\VT_!Tff\fgTaVX!

MlZ_!Zc\i`ZXc!Xe[!k\Z_e`ZXc!Xjj`jkXeZ\!Xj!dXp!
Y\! e\Z\jjXip! kf! [`jZ_Xi^\! k_\! [lk`\j! f]! k_\!
<fXi[! j_Xcc! Y\! gifm`[\[! ]ifd! k_\! g\ijfee\c! f]!
k_\!?em`ifed\ekXc!Jifk\Zk`fe!;^\eZp,!

&Dle\!1.*!/726*!Z_,!536*!k`kc\!P*!x 3.1*!Xj!X[[\[!JlY,!
F,!70z3..*!x 0*!IZk,!/6*!/750*!64!MkXk,!665,'!

L?@?L?H=?M CH N?RN!

NiXm\c!\og\ej\j*!`eZcl[`e^!g\i![`\d!`e!c`\l!f]!jlYj`jk+

\eZ\! Xj! Xlk_fi`q\[! Yp! cXn*! i\]\ii\[! kf! `e! jlYj\Z,!

&X'&0'&<'*!gifYXYcp!d\Xej!k_\!XccfnXeZ\j!Xlk_fi`q\[!Yp!
j\Zk`fe! 35.1! f]! N`kc\! 3*! Afm\ied\ek! Ii^Xe`qXk`fe! Xe[!

?dgcfp\\j,!

=IHNCHO;NCIH I@ N?LG I@ I@@C=?!

JlY,!F,!65z66*!x 4&Z'*!Dlcp!0.*!/74/*!53!MkXk,!0.5*!gifm`[\[!

k_Xk!d\dY\ij!f]!k_\!QXk\i!Jfcclk`fe!=fekifc!;[m`jfip!
<fXi[! _fc[`e^! f]]`Z\! `dd\[`Xk\cp! gi\Z\[`e^! Dlcp! 0.*!

/74/!n\i\!kf!i\dX`e! `e!f]]`Z\!Xj!d\dY\ij!f]!k_\!<fXi[!

Xj!\jkXYc`j_\[!Yp!j\Zk`fe!4&X'!f]!JlY,!F,!65z66!lek`c!k_\!
\og`iXk`fe! f]! k_\! k\idj! f]! f]]`Z\! ]fi! n_`Z_! k_\p! n\i\!

fi`^`eXccp!Xggf`ek\[,!

N?LGM I@ I@@C=? I@ G?G<?LM I@ Q;N?L JIFFONCIH!

=IHNLIF ;>PCMILS <I;L>!

;Zk!Dlcp!7*!/734*!Z_,!3/6*!x 1*!5.!MkXk,!3.5*!gifm`[\[!k_Xk!

k_\!k\idj!f]!f]]`Z\!f]!d\dY\ij!f]!k_\!QXk\i!Jfcclk`fe!

=fekifc!;[m`jfip!<fXi[*!_fc[`e^!f]]`Z\!fe!Dlcp!7*!/734*!
n\i\!kf!k\id`eXk\!Xk!k_\!Zcfj\!f]!Ylj`e\jj!fe!k_Xk![Xk\,!

N?LGCH;NCIH I@ ;>PCMILS <I;L>M!

;[m`jfip!YfXi[j!`e!\o`jk\eZ\!fe!DXe,!3*!/751*!kf!k\id`+

eXk\!efk!cXk\i!k_Xe!k_\!\og`iXk`fe!f]!k_\!0+p\Xi!g\i`f[!

]fccfn`e^!DXe,!3*!/751*!lec\jj*!`e!k_\!ZXj\!f]!X!YfXi[!\j+
kXYc`j_\[!Yp!k_\!Ji\j`[\ek!fi!Xe!f]]`Z\i!f]!k_\!@\[\iXc!

Afm\ied\ek*!jlZ_!YfXi[!`j!i\e\n\[!Yp!Xggifgi`Xk\!XZ+

k`fe!gi`fi!kf!k_\!\og`iXk`fe!f]!jlZ_!0+p\Xi!g\i`f[*!fi!`e!
k_\!ZXj\!f]!X!YfXi[!\jkXYc`j_\[!Yp!k_\!=fe^i\jj*!`kj![l+

iXk`fe! `j! fk_\in`j\! gifm`[\[! ]fi! Yp! cXn,! M\\! j\Zk`fej!

1&0'!Xe[!/2!f]!JlY,!F,!70z241*!IZk,!4*!/750*!64!MkXk,!55.*!554*!
j\k!flk!`e!k_\!;gg\e[`o!kf!N`kc\!3*!Afm\ied\ek!Ii^Xe`+

qXk`fe!Xe[!?dgcfp\\j,!

s +-0.(!;`XeZXaVl!cbjXef!

$T%!;`XeZXaVl!cbjXef!

Hfkn`k_jkXe[`e^! Xep! fk_\i! gifm`j`fe! f]! k_`j!
Z_Xgk\i*! k_\! ;[d`e`jkiXkfi! lgfe! i\Z\`gk! f]! \m`+
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JX^\! 3/2!NCNF?! 11}H;PCA;NCIH! ;H>! H;PCA;<F?! Q;N?LM!s +-1+!

Mf!`e!fi`^`eXc,!JifYXYcp!j_flc[!Y\!WWj\Zk`fe*%%,!

c`k`ZXc!jlY[`m`j`fe!fi!`ek\ijkXk\!X^\eZp!dXp!efk!
X[fgk! fi! \e]fiZ\! Xep! \]]cl\ek! c`d`kXk`fe*! fi!
fk_\i!c`d`kXk`fe*!\]]cl\ek!jkXe[Xi[*!gif_`Y`k`fe*!
gi\ki\Xkd\ek! jkXe[Xi[*! fi! jkXe[Xi[! f]! g\i]fid+
XeZ\! n_`Z_! `j! c\jj! jki`e^\ek! k_Xe! k_\! \]]cl\ek!
c`d`kXk`fe*! fi! fk_\i! c`d`kXk`fe*! \]]cl\ek! jkXe[+
Xi[*! gif_`Y`k`fe*! gi\ki\Xkd\ek! jkXe[Xi[*! fi!
jkXe[Xi[! f]! g\i]fidXeZ\! le[\i! k_`j! Z_Xgk\i9! fi!
&0'!Y\!Zfejkil\[!Xj! `dgX`i`e^!fi! `e!Xep!dXee\i!
X]]\Zk`e^!Xep!i`^_k!fi!ali`j[`Zk`fe!f]!k_\!MkXk\j!
n`k_! i\jg\Zk! kf! k_\! nXk\ij! &`eZcl[`e^! Yfle[Xip!
nXk\ij'!f]!jlZ_!MkXk\j,!

&Dle\!1.*!/726*!Z_,!536*!k`kc\!P*!x 3/.*!Xj!X[[\[!JlY,!
F,!70z3..*!x 0*!IZk,!/6*!/750*!64!MkXk,!671,'!

s +-1+(! 6hg[be\gl! haWXe! bg[Xe! _Tjf! TaW! eXZh_T'
g\baf!

$T%! ?`cT\e`Xag! bY! Thg[be\gl! be! YhaVg\baf! bY! bYY\'
V\T_f!TaW!TZXaV\Xf5!geXTgl!cebi\f\baf!

N_`j!Z_Xgk\i!j_Xcc!efk!Y\!Zfejkil\[!Xj!&/'!c`d+
`k`e^!k_\!Xlk_fi`kp!fi!]leZk`fej!f]!Xep!f]]`Z\i!fi!
X^\eZp!f]!k_\!Oe`k\[!MkXk\j!le[\i!Xep!fk_\i!cXn!
fi!i\^lcXk`fe!efk!`eZfej`jk\ek!n`k_!k_`j!Z_Xgk\i9!
&0'! X]]\Zk`e^! fi! `dgX`i`e^! k_\! Xlk_fi`kp! f]! k_\!
M\Zi\kXip! f]! k_\! ;idp! &;'! kf! dX`ekX`e! eXm`^X+
k`fe! fi! &<'! le[\i! k_\! ;Zk! f]! GXiZ_! 1*! /677*! &1.!
MkXk,!///0'9!\oZ\gk!k_Xk!Xep!g\id`k!`jjl\[!le[\i!
j\Zk`fe!/122!f]!k_`j!k`kc\!j_Xcc!Y\!ZfeZclj`m\!Xj!kf!
k_\!\]]\Zk!fe!nXk\i!hlXc`kp!f]!Xep![`jZ_Xi^\!i\+
jlck`e^! ]ifd!Xep!XZk`m`kp!jlYa\Zk!kf!j\Zk`fe!2.1!
f]! k_`j! k`kc\*! fi! &1'! X]]\Zk`e^! fi! `dgX`i`e^! k_\!
gifm`j`fej!f]!Xep!ki\Xkp!f]!k_\!Oe`k\[!MkXk\j,!

$U%! 9\fV[TeZXf! bY! cb__hgTagf! \agb! aTi\ZTU_X! jT'
gXef!

>`jZ_Xi^\j! f]! gfcclkXekj! `ekf! k_\! eXm`^XYc\!
nXk\ij!jlYa\Zk!kf!k_\!L`m\ij!Xe[!BXiYfij!;Zk!f]!
/7/.! &14! MkXk,! 3719! 11! O,M,=,! 20/'! Xe[! k_\! Mlg\i+
m`jfip!BXiYfij!;Zk!f]!/666!&03!MkXk,!0.79!11!O,M,=,!
22/z23/Y'! j_Xcc! Y\! i\^lcXk\[! glijlXek! kf! k_`j!
Z_Xgk\i*!Xe[!efk!jlYa\Zk!kf!jlZ_!;Zk!f]!/7/.!Xe[!
k_\!;Zk!f]!/666!\oZ\gk!Xj!kf!\]]\Zk!fe!eXm`^Xk`fe!
Xe[!XeZ_fiX^\,!

$V%! 6Vg\ba! bY! g[X! 6W`\a\fgeTgbe! WXX`XW! `T]be!
<XWXeT_! TVg\ba5! VbafgehVg\ba! bY! g[X! DTg\baT_!
;ai\eba`XagT_!Fb_\Vl!6Vg!bY!+303!

&/'! ?oZ\gk! ]fi! k_\! gifm`j`fe! f]! @\[\iXc! ]`eXe+
Z`Xc! Xjj`jkXeZ\! ]fi! k_\! gligfj\! f]! Xjj`jk`e^! k_\!
ZfejkilZk`fe!f]!glYc`Zcp!fne\[!ki\Xkd\ek!nfibj!
Xj! Xlk_fi`q\[! Yp! j\Zk`fe! /06/! f]! k_`j! k`kc\*! Xe[!
k_\! `jjlXeZ\! f]! X! g\id`k! le[\i! j\Zk`fe! /120! f]!
k_`j!k`kc\!]fi!k_\![`jZ_Xi^\!f]!Xep!gfcclkXek!Yp!X!
e\n! jfliZ\! Xj! [\]`e\[! `e! j\Zk`fe! /1/4! f]! k_`j!
k`kc\*!ef!XZk`fe!f]!k_\!;[d`e`jkiXkfi!kXb\e!gli+
jlXek! kf! k_`j! Z_Xgk\i! j_Xcc! Y\! [\\d\[! X! dXafi!
@\[\iXc! XZk`fe! j`^e`]`ZXekcp! X]]\Zk`e^! k_\! hlXc+
`kp!f]!k_\!_ldXe!\em`ifed\ek!n`k_`e!k_\!d\Xe+
`e^!f]!k_\!HXk`feXc!?em`ifed\ekXc!Jfc`Zp!;Zk!f]!
/747!&61!MkXk,!630'!U20!O,M,=,!210/!\k!j\h,V9!Xe[!

&0'! Hfk_`e^! `e! k_\! HXk`feXc! ?em`ifed\ekXc!
Jfc`Zp!;Zk!f]!/747!&61!MkXk,!630'!j_Xcc!Y\![\\d\[!
kf}!

&;'!Xlk_fi`q\!Xep!@\[\iXc!X^\eZp!Xlk_fi`q\[!
kf!c`Z\ej\!fi!g\id`k!k_\!Zfe[lZk!f]!Xep!XZk`m+
`kp!n_`Z_!dXp!i\jlck!`e!k_\![`jZ_Xi^\!f]!X!gfc+
clkXek!`ekf!k_\!eXm`^XYc\!nXk\ij!kf!i\m`\n!Xep!
\]]cl\ek! c`d`kXk`fe! fi! fk_\i! i\hl`i\d\ek! \j+
kXYc`j_\[!glijlXek!kf!k_`j!Z_Xgk\i!fi!k_\!X[\+
hlXZp! f]! Xep! Z\ik`]`ZXk`fe! le[\i! j\Zk`fe! /12/!
f]!k_`j!k`kc\9!fi!

&<'!Xlk_fi`q\!Xep!jlZ_!X^\eZp!kf!`dgfj\*!Xj!
X! Zfe[`k`fe! gi\Z\[\ek! kf! k_\! `jjlXeZ\! f]! Xep!
c`Z\ej\! fi! g\id`k*! Xep! \]]cl\ek! c`d`kXk`fe!
fk_\i! k_Xe! Xep! jlZ_! c`d`kXk`fe! \jkXYc`j_\[!
glijlXek!kf!k_`j!Z_Xgk\i,!

$W%! 8baf\WXeTg\ba! bY! \agXeaTg\baT_! jTgXe! cb__h'
g\ba!Vbageb_!TZeXX`Xagf!

Hfkn`k_jkXe[`e^! k_`j! Z_Xgk\i! fi! Xep! fk_\i!
gifm`j`fe!f]!cXn*!k_\!;[d`e`jkiXkfi!&/'!j_Xcc!efk!
i\hl`i\! Xep! MkXk\! kf! Zfej`[\i! `e! k_\! [\m\cfg+
d\ek!f]!k_\!iXeb`e^!`e!fi[\i!f]!gi`fi`kp!f]!e\\[j!
]fi!k_\!ZfejkilZk`fe!f]!ki\Xkd\ek!nfibj! &Xj![\+
]`e\[!`e!jlYZ_Xgk\i!CC!f]!k_`j!Z_Xgk\i'*!Xep!nXk\i!
gfcclk`fe! Zfekifc! X^i\\d\ek! n_`Z_! dXp! _Xm\!
Y\\e!\ek\i\[!`ekf!Y\kn\\e!k_\!Oe`k\[!MkXk\j!Xe[!
Xep!fk_\i!eXk`fe*!Xe[!&0'!j_Xcc!efk!Zfej`[\i!Xep!
jlZ_!X^i\\d\ek!`e!k_\!XggifmXc!f]!Xep!jlZ_!gi`+
fi`kp!iXeb`e^,!

&Dle\!1.*!/726*!Z_,!536*!k`kc\!P*!x 3//*!Xj!X[[\[!JlY,!
F,!70z3..*!x 0*!IZk,!/6*!/750*!64!MkXk,!6719!Xd\e[\[!
JlY,!F,!71z021*!x 1*!DXe,!0*!/752*!65!MkXk,!/.47,'!

L?@?L?H=?M CH N?RN!

;Zk!f]!GXiZ_!1*!/677*!i\]\ii\[!kf!`e!jlYj\Z,!&X'*!`j!XZk!
GXi,!1*!/677*!Z_,!203*!1.!MkXk,!//0/*!Xj!Xd\e[\[*!n_`Z_!\e+

XZk\[!j\Zk`fej!2./*! 2.1*! 2.2*! 2.4*! 2.5*! 2.6*! 2.7*! 2//! kf!2/4*!

2/6*! 3.0*! 327*! Xe[! 465! f]! k_`j! k`kc\! Xe[! Xd\e[\[! j\Zk`fe!
464!f]!k_`j!k`kc\,!@fi!Zfdgc\k\!ZcXjj`]`ZXk`fe!f]!k_`j!;Zk!

kf!k_\!=f[\*!j\\!NXYc\j,!
N_\!L`m\ij!Xe[!BXiYfij!;Zk!f]!/7/.*!i\]\ii\[!kf!`e!jlY+

j\Z,! &Y'*! gifYXYcp! d\Xej! XZk! Dle\! 01*! /7/.*! Z_,! 137*! 14!
MkXk,!371,!

N_\! Mlg\im`jfip! BXiYfij! ;Zk! f]! /666*! i\]\ii\[! kf! `e!

jlYj\Z,!&Y'*!gifYXYcp!d\Xej!XZk!Dle\!07*!/666*!Z_,!274*!03!
MkXk,! 0.7*! Xj! Xd\e[\[*! n_`Z_! `j! ZcXjj`]`\[! ^\e\iXccp! kf!

jlYZ_Xgk\i! CCC! &x 22/! \k! j\h,'! f]! Z_Xgk\i! 7! f]! k_`j! k`kc\,!

@fi!Zfdgc\k\!ZcXjj`]`ZXk`fe!f]!k_`j!;Zk!kf!k_\!=f[\*!j\\!
NXYc\j,!

N_\! HXk`feXc! ?em`ifed\ekXc! Jfc`Zp! ;Zk! f]! /747*! i\+

]\ii\[!kf!`e!jlYj\Z,!&Z'*!`j!JlY,!F,!7/z/7.*!DXe,!/*!/75.*!61!

MkXk,! 630*! Xj! Xd\e[\[*! n_`Z_! `j! ZcXjj`]`\[! ^\e\iXccp! kf!
Z_Xgk\i!33!&x 210/!\k!j\h,'!f]!N`kc\!20*!N_\!JlYc`Z!B\Xck_!

Xe[!Q\c]Xi\,!@fi!Zfdgc\k\!ZcXjj`]`ZXk`fe!f]!k_`j!;Zk!kf!

k_\! =f[\*! j\\! M_fik! N`kc\! efk\! j\k! flk! le[\i! j\Zk`fe!
210/!f]!N`kc\!20!Xe[!NXYc\j,!

;G?H>G?HNM!

/752}MlYj\Z,!&[',!JlY,!F,!71z021!X[[\[!jlYj\Z,!&[',!

s +-1,(!BTUbe!fgTaWTeWf!

N_\! ;[d`e`jkiXkfi! j_Xcc! kXb\! jlZ_! XZk`fe! Xj!
dXp!Y\!e\Z\jjXip!kf!`ejli\!k_Xk!Xcc!cXYfi\ij!Xe[!
d\Z_Xe`Zj! \dgcfp\[! Yp! ZfekiXZkfij! fi! jlY+
ZfekiXZkfij! fe! ki\Xkd\ek! nfibj! ]fi! n_`Z_!
^iXekj!Xi\!dX[\!le[\i!k_`j!Z_Xgk\i!j_Xcc!Y\!gX`[!
nX^\j!Xk!iXk\j!efk!c\jj!k_Xe!k_fj\!gi\mX`c`e^!]fi!
k_\! jXd\! kpg\! f]! nfib! fe! j`d`cXi! ZfejkilZk`fe!
`e!k_\!`dd\[`Xk\!cfZXc`kp*!Xj![\k\id`e\[!Yp!k_\!
M\Zi\kXip!f]!FXYfi*!`e!XZZfi[XeZ\!n`k_!j\Zk`fej!
1/2/z1/22*!1/24*!Xe[!1/25!f]!k`kc\!2.,!N_\!M\Zi\kXip!
f]! FXYfi! j_Xcc! _Xm\*! n`k_! i\jg\Zk! kf! k_\! cXYfi!
jkXe[Xi[j! jg\Z`]`\[! `e! k_`j! jlYj\Zk`fe* k_\! Xl+
k_fi`kp! Xe[! ]leZk`fej! j\k! ]fik_! `e! L\fi^Xe`qX+
k`fe!JcXe!HldY\i\[!/2!f]!/73.!&/3!@,L,!1/54'!Xe[!
j\Zk`fe!1/23!f]!k`kc\!2.,!

&Dle\!1.*!/726*!Z_,!536*!k`kc\!P*!x 3/1*!Xj!X[[\[!JlY,!
F,!70z3..*!x 0*!IZk,!/6*!/750*!64!MkXk,!672,'!

L?@?L?H=?M CH N?RN!

L\fi^Xe`qXk`fe!JcXe!HldY\i\[!/2!f]!/73.*!i\]\ii\[!kf!

`e!k\ok*!`j!L\fi^,!JcXe!Hf,!/2!f]!/73.*!\]],!GXp!02*!/73.*!
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'\\(! [[u`mj! `hdnndji! q`cd^g`&&! h`\in! \! q`cd^g`! oc\o!
kmj_p^`n!u`mj!`sc\pno!`hdnndjin!ja!\it!^mdo`md\!kjggpo,
\io! 'jm! km`^pmnjm! kjggpo\io(! jm! bm``icjpn`! b\n! pi_`m!
\it!kjnnd]g`!jk`m\odji\g!hj_`n!jm!^ji_dodjin-!

QCA-! 1/-! =XaXeT_! Febi\f\baf-! '\(! Ljocdib! di! ocdn! jm_`m!
nc\gg!]`!^jinomp`_!oj!dhk\dm!jm!joc`mrdn`!\aa`^o9!

'd(! oc`! \pocjmdot! bm\io`_! ]t! g\r! oj! \i! `s`^podq`! _`,
k\moh`io+!\b`i^t+!jm!oc`!c`\_!oc`m`ja;!jm!

'dd(! oc`!api^odjin!ja!oc`!Bdm`^ojm!ja!MK@!m`g\odib!oj!
]p_b`o\mt+!\_hdidnom\odq`+!jm!g`bdng\odq`!kmjkjn\gn-!

'](!Rcdn!jm_`m!nc\gg!]`!dhkg`h`io`_!di!\!h\ii`m!^ji,
ndno`io!rdoc!\kkgd^\]g`!g\r!\i_!np]e`^o!oj!oc`!\q\dg\]dg,
dot!ja!\kkmjkmd\odjin-!

'^(!Rcdn!jm_`m!dn!ijo!dio`i_`_!oj+!\i_!_j`n!ijo+!^m`\o`!
\it!mdbco!jm!]`i`ado+!np]no\iodq`!jm!kmj^`_pm\g+!`iajm^`,
\]g`! \o! g\r! jm! di! `lpdot! ]t! \it! k\mot! \b\dino! oc`!
Sido`_! Qo\o`n+! don! _`k\moh`ion+! \b`i^d`n+! jm! `iodod`n+!
don!jaad^`mn+!`hkgjt``n+!jm!\b`ion+!jm!\it!joc`m!k`mnji-!

@?P?AI M@?K?-!

QS@AF?NRCP! G�NMJGAGCQ! ?LB! EM?JQ!

v 100.+! <ed]h[ii_edWb! Z[YbWhWj_ed! e\! dWj_edWb! [d*
l_hedc[djWb!feb_Yo!

'\(!Rc`!Ajibm`nn+!m`^jbidudib!oc`!kmjajpi_!dh,
k\^o! ja! h\i&n! \^odqdot! ji! oc`! dio`mm`g\odjin! ja!
\gg!^jhkji`ion!ja!oc`!i\opm\g!`iqdmjih`io+!k\m,
od^pg\mgt! oc`! kmjajpi_! diagp`i^`n! ja! kjkpg\odji!
bmjroc+! cdbc,_`indot! pm]\idu\odji+! di_pnomd\g!
`sk\indji+! m`njpm^`! `skgjdo\odji+! \i_! i`r! \i_!
`sk\i_dib!o`^cijgjbd^\g!\_q\i^`n!\i_!m`^jbidu,
dib! apmoc`m! oc`! ^mdod^\g! dhkjmo\i^`! ja! m`nojmdib!
\i_! h\dio\didib! `iqdmjih`io\g! lp\gdot! oj! oc`!
jq`m\gg! r`ga\m`! \i_! _`q`gjkh`io! ja! h\i+! _`,
^g\m`n! oc\o! do! dn! oc`! ^jiodipdib! kjgd^t! ja! oc`!
D`_`m\g!Ejq`mih`io+! di! ^jjk`m\odji! rdoc! Qo\o`!
\i_! gj^\g! bjq`mih`ion+! \i_! joc`m! ^ji^`mi`_!
kp]gd^!\i_!kmdq\o`!jmb\idu\odjin+!oj!pn`!\gg!km\^,
od^\]g`!h`\in!\i_!h`\npm`n+!di^gp_dib!adi\i^d\g!
\i_!o`^cid^\g!\nndno\i^`+!di!\!h\ii`m!^\g^pg\o`_!
oj! ajno`m! \i_! kmjhjo`! oc`! b`i`m\g! r`ga\m`+! oj!
^m`\o`! \i_! h\dio\di! ^ji_dodjin! pi_`m! rcd^c!
h\i! \i_! i\opm`! ^\i! `sdno! di! kmj_p^odq`! c\m,
hjit+!\i_!apgadgg!oc`!nj^d\g+!`^jijhd^+!\i_!joc`m!
m`lpdm`h`ion! ja! km`n`io! \i_! apopm`! b`i`m\odjin!
ja!?h`md^\in-!

'](!Gi!jm_`m!oj!^\mmt!jpo!oc`!kjgd^t!n`o!ajmoc!di!
ocdn!^c\ko`m+! do! dn! oc`!^jiodipdib!m`nkjind]dgdot!
ja!oc`!D`_`m\g!Ejq`mih`io!oj!pn`!\gg!km\^od^\]g`!
h`\in+!^jindno`io!rdoc!joc`m!`nn`iod\g!^jind_`m,
\odjin!ja!i\odji\g!kjgd^t+!oj!dhkmjq`!\i_!^jjm_d,
i\o`!D`_`m\g!kg\in+!api^odjin+!kmjbm\hn+!\i_!m`,
njpm^`n!oj!oc`!`i_!oc\o!oc`!L\odji!h\t�!

'0(!apgadgg!oc`!m`nkjind]dgdod`n!ja!`\^c!b`i`m\,
odji!\n!ompno``!ja!oc`!`iqdmjih`io!ajm!np^^``_,
dib!b`i`m\odjin;!

'1(! \nnpm`! ajm! \gg! ?h`md^\in! n\a`+! c`\gocapg+!
kmj_p^odq`+! \i_! `noc`od^\ggt! \i_! ^pgopm\ggt!
kg`\ndib!npmmjpi_dibn;!

'2(!\oo\di!oc`!rd_`no!m\ib`!ja!]`i`ad^d\g!pn`n!
ja! oc`! `iqdmjih`io! rdocjpo! _`bm\_\odji+! mdnf!
oj! c`\goc! jm! n\a`ot+! jm! joc`m! pi_`ndm\]g`! \i_!
pidio`i_`_!^jin`lp`i^`n;!

'3(!km`n`mq`!dhkjmo\io!cdnojmd^+!^pgopm\g+!\i_!
i\opm\g! \nk`^on! ja! jpm! i\odji\g! c`mdo\b`+! \i_!
h\dio\di+! rc`m`q`m! kjnnd]g`+! \i! `iqdmjih`io!
rcd^c! npkkjmon! _dq`mndot! \i_! q\md`ot! ja! di_d,
qd_p\g!^cjd^`;!

'4(!\^cd`q`!\!]\g\i^`!]`or``i!kjkpg\odji!\i_!
m`njpm^`!pn`!rcd^c!rdgg!k`mhdo!cdbc!no\i_\m_n!
ja!gdqdib!\i_!\!rd_`!nc\mdib!ja!gda`&n!\h`idod`n;!
\i_!

'5(! `ic\i^`! oc`! lp\gdot! ja! m`i`r\]g`! m`,
njpm^`n!\i_!\kkmj\^c!oc`!h\sdhph!\oo\di\]g`!
m`^t^gdib!ja!_`kg`o\]g`!m`njpm^`n-!

'^(! Rc`! Ajibm`nn! m`^jbidu`n! oc\o! `\^c! k`mnji!
ncjpg_! `iejt! \! c`\gocapg! `iqdmjih`io! \i_! oc\o!
`\^c!k`mnji!c\n!\!m`nkjind]dgdot!oj!^jiomd]po`!oj!
oc`! km`n`mq\odji! \i_! `ic\i^`h`io! ja! oc`! `iqd,
mjih`io-!

'Np]-!J-!80~08/+!odog`!G+!| 0/0+!H\i-!0+!086/+!72!Qo\o-!
741-(!

AMKKGQQGML ML NMNSJ?RGML EPMURF ?LB RFC!

?KCPGA?L DSRSPC!

Np]-! J-! 80~102+! || 0~8+! K\m-!05+! 086/+! 73! Qo\o-! 56~58+!`n,

o\]gdnc`_! oc`! Ajhhdnndji! ji! Njkpg\odji! Emjroc! \i_!
oc`!?h`md^\i!Dpopm`!oj!^ji_p^o!\i_!nkjinjm!np^c!nop_,

d`n! \i_! m`n`\m^c! \i_! h\f`! np^c! m`^jhh`i_\odjin! \n!

hdbco! ]`! i`^`nn\mt! oj! kmjqd_`! diajmh\odji! \i_! `_p,
^\odji!oj!\gg!g`q`gn!ja!bjq`mih`io!di!oc`!Sido`_!Qo\o`n+!

\i_!oj!jpm!k`jkg`!m`b\m_dib!\!]mj\_!m\ib`!ja!kmj]g`hn!

\nnj^d\o`_! rdoc! kjkpg\odji! bmjroc! \i_! oc`dm! dhkgd^\,
odjin! ajm!?h`md^\&n! apopm`;!km`n^md]`_!oc`!^jhkjndodji!

ja!oc`!Ajhhdnndji;!kmjqd_`_!ajm!oc`!\kkjdioh`io!ja!don!

h`h]`mn+!\i_!oc`!_`ndbi\odji!ja!\!Ac\dmh\i!\i_!Td^`!
Ac\dmh\i;! m`lpdm`_! \! h\ejmdot! ja! oc`! h`h]`mn! ja! oc`!

Ajhhdnndji!oj!^jinodopo`!\!lpjmph+!]po!\ggjr`_!\!g`nn,

`m! iph]`m! oj! ^ji_p^o! c`\mdibn;! km`n^md]`_! oc`! ^jh,
k`in\odji!ja!h`h]`mn!ja!oc`!Ajhhdnndji;!m`lpdm`_!oc`!

Ajhhdnndji! oj! ^ji_p^o! \i! dilpdmt! dioj! ^`mo\di! km`,

n^md]`_! \nk`^on! ja! kjkpg\odji! bmjroc! di! oc`! Sido`_!
Qo\o`n!\i_!don!ajm`n``\]g`!nj^d\g!^jin`lp`i^`n;!kmjqd_`_!

ajm!oc`!\kkjdioh`io!ja!\i!Cs`^podq`!Bdm`^ojm!\i_!joc`m!

k`mnjii`g! \i_! km`n^md]`_! oc`dm! ^jhk`in\odji;! \pocjm,
du`_!oc`!Ajhhdnndji!oj!`io`m!dioj!^jiom\^on!rdoc!kp],

gd^!\b`i^d`n+!kmdq\o`!admhn+!dinodopodjin+!\i_!di_dqd_p\gn!

ajm! oc`! ^ji_p^o! ja! m`n`\m^c! \i_! npmq`tn+! oc`! km`k\m\,
odji! ja! m`kjmon+! \i_! joc`m! \^odqdod`n! i`^`nn\mt! oj! oc`!

_dn^c\mb`!ja!don!_pod`n+!\i_!oj!m`lp`no!amjh!\it!D`_`m\g!

_`k\moh`io! jm! \b`i^t! \it! diajmh\odji! \i_! \nndno\i^`!
do!_``hn!i`^`nn\mt!oj!^\mmt!jpo!don!api^odjin;!m`lpdm`_!

oc`!E`i`m\g!Q`mqd^`n!?_hdidnom\odji!oj!kmjqd_`!\_hdi,

dnom\odq`! n`mqd^`n! ajm! oc`! Ajhhdnndji! ji! \! m`dh]pmn,
\]g`! ]\ndn;! m`lpdm`_! oc`! Ajhhdnndji! oj! np]hdo! \i! di,

o`mdh! m`kjmo! oj! oc`! Nm`nd_`io! \i_! oc`! Ajibm`nn! ji`!

t`\m!\ao`m!do!r\n!`no\]gdnc`_!\i_!oj!np]hdo!don!adi\g!m`,
kjmo!orj!t`\mn!\ao`m!K\m-!05+!086/;!o`mhdi\o`_!oc`!Ajh,

hdnndji!ndsot!_\tn!\ao`m!oc`! _\o`! ja!oc`!np]hdnndji!ja!

don!adi\g!m`kjmo;!\i_!\pocjmdu`_!oj!]`!\kkmjkmd\o`_+!jpo!
ja! \it! hji`t! di! oc`! Rm`\npmt! ijo! joc`mrdn`! \kkmj,

kmd\o`_+! np^c! \hjpion! \n! hdbco! ]`! i`^`nn\mt! oj! ^\mmt!

jpo!oc`!kmjqdndjin!ja!Np]-!J-!80~102-!

CVCASRGTC MPBCP LM-!004/6!

Cs-!Mm_-!Lj-!004/6+!`aa-!D`]-!3+!086/+!24!D-P-!1462+!rcd^c!

m`g\o`_! oj! km`q`iodji+! ^jiomjg+! \i_! \]\o`h`io! ja! \dm!
\i_!r\o`m!kjggpodji!\o!a`_`m\g!a\^dgdod`n!r\n!npk`mn`_`_!

]t!Cs-!Mm_-!Lj-!00641+!`aa-!B`^-!06+!0862+!27!D-P-!23682+!ajm,

h`mgt!n`o!jpo!]`gjr-!

CVCASRGTC MPBCP LM-!00641!

Cs-! Mm_-! Lj-! 00641+! B`^-! 06+! 0862+! 27! D-P-! 23682+! rcd^c!

m`g\o`_! oj! oc`! km`q`iodji+! ^jiomjg+! \i_! \]\o`h`io! ja!
`iqdmjih`io\g! kjggpodji! \o! D`_`m\g! a\^dgdod`n+! r\n! m`,

qjf`_!]t!Cs-!Mm_-!Lj-!01/77+!M^o-!02+!0867+!32!D-P-!366/6+!

n`o!jpo!\n!\!ijo`!pi_`m!n`^odji!3210!ja!ocdn!odog`-!

v 100/+! <eef[hWj_ed! e\! W][dY_[i8! h[fehji8! WlW_b*
WX_b_jo! e\! _d\ehcWj_ed8! h[Yecc[dZWj_edi8!
_dj[hdWj_edWb! WdZ! dWj_edWb! YeehZ_dWj_ed! e\!
[\\ehji!

Rc`! Ajibm`nn! \pocjmdu`n! \i_! _dm`^on! oc\o+! oj!
oc`!apgg`no!`so`io!kjnnd]g`9!'0(!oc`!kjgd^d`n+!m`bp,
g\odjin+! \i_! kp]gd^! g\rn! ja! oc`! Sido`_! Qo\o`n!
nc\gg!]`!dio`mkm`o`_!\i_!\_hdidno`m`_!di!\^^jm_,
\i^`!rdoc!oc`!kjgd^d`n!n`o!ajmoc!di!ocdn!^c\ko`m+!
\i_! '1(! \gg! \b`i^d`n! ja! oc`! D`_`m\g! Ejq`mih`io!
nc\gg�!

'?(! podgdu`! \! ntno`h\od^+! dio`m_dn^dkgdi\mt!
\kkmj\^c!rcd^c!rdgg!dinpm`!oc`!dio`bm\o`_!pn`!
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Qj!di!jmdbdi\g-!Rc`!k`mdj_!kmj]\]gt!ncjpg_!]`!\!n`hd^jgji-!

ja!oc`!i\opm\g!\i_!nj^d\g!n^d`i^`n!\i_!oc`!`i,
qdmjih`io\g!_`ndbi!\mon!di!kg\iidib!\i_!di!_`,
^dndjih\fdib! rcd^c! h\t! c\q`! \i! dhk\^o! ji!
h\i&n!`iqdmjih`io;!

'@(!d_`iodat!\i_!_`q`gjk!h`ocj_n!\i_!kmj^`,
_pm`n+!di!^jinpgo\odji!rdoc!oc`!Ajpi^dg!ji!Ci,
qdmjih`io\g! Op\gdot! `no\]gdnc`_! ]t! np],
^c\ko`m! GG! ja! ocdn! ^c\ko`m+! rcd^c! rdgg! dinpm`!
oc\o! km`n`iogt! pilp\iodad`_! `iqdmjih`io\g!
\h`idod`n! \i_! q\gp`n! h\t! ]`! bdq`i! \kkmj,
kmd\o`! ^jind_`m\odji! di! _`^dndjih\fdib! \gjib!
rdoc!`^jijhd^!\i_!o`^cid^\g!^jind_`m\odjin;!

'A(! di^gp_`! di! `q`mt! m`^jhh`i_\odji! jm! m`,
kjmo! ji! kmjkjn\gn! ajm! g`bdng\odji! \i_! joc`m!
h\ejm! D`_`m\g! \^odjin! ndbidad^\iogt! \aa`^odib!
oc`! lp\gdot! ja! oc`! cph\i! `iqdmjih`io+! \! _`,
o\dg`_! no\o`h`io! ]t! oc`! m`nkjind]g`! jaad^d\g!
ji�!

'd(! oc`! `iqdmjih`io\g! dhk\^o! ja! oc`! kmj,
kjn`_!\^odji+!

'dd(! \it! \_q`mn`! `iqdmjih`io\g! `aa`^on!
rcd^c!^\iijo!]`!\qjd_`_!ncjpg_!oc`!kmjkjn\g!
]`!dhkg`h`io`_+!

'ddd(!\go`mi\odq`n!oj!oc`!kmjkjn`_!\^odji+!
'dq(! oc`! m`g\odjincdk! ]`or``i! gj^\g! ncjmo,!

o`mh! pn`n! ja! h\i&n! `iqdmjih`io! \i_! oc`!
h\dio`i\i^`!\i_!`ic\i^`h`io!ja! gjib,o`mh!
kmj_p^odqdot+!\i_!

'q(!\it!dmm`q`mnd]g`!\i_!dmm`omd`q\]g`!^jh,
hdoh`ion! ja! m`njpm^`n! rcd^c! rjpg_! ]`! di,
qjgq`_! di! oc`! kmjkjn`_! \^odji! ncjpg_! do! ]`!
dhkg`h`io`_-!

Nmdjm! oj! h\fdib! \it! _`o\dg`_! no\o`h`io+! oc`!
m`nkjind]g`!D`_`m\g!jaad^d\g!nc\gg!^jinpgo!rdoc!
\i_!j]o\di!oc`!^jhh`ion!ja!\it!D`_`m\g!\b`i,
^t!rcd^c!c\n!epmdn_d^odji!]t!g\r!jm!nk`^d\g!`s,
k`modn`!rdoc!m`nk`^o!oj!\it!`iqdmjih`io\g!dh,
k\^o! diqjgq`_-! Ajkd`n! ja! np^c! no\o`h`io! \i_!
oc`! ^jhh`ion! \i_! qd`rn! ja! oc`! \kkmjkmd\o`!
D`_`m\g+! Qo\o`+! \i_! gj^\g! \b`i^d`n+! rcd^c! \m`!
\pocjmdu`_! oj! _`q`gjk! \i_! `iajm^`! `iqdmji,
h`io\g! no\i_\m_n+! nc\gg! ]`! h\_`! \q\dg\]g`! oj!
oc`! Nm`nd_`io+! oc`! Ajpi^dg! ji! Ciqdmjih`io\g!
Op\gdot! \i_! oj! oc`! kp]gd^! \n! kmjqd_`_! ]t! n`^,
odji! 441! ja! odog`! 4+! \i_! nc\gg! \^^jhk\it! oc`!
kmjkjn\g! ocmjpbc! oc`! `sdnodib! \b`i^t! m`qd`r!
kmj^`nn`n;!

'B(! ?it! _`o\dg`_! no\o`h`io! m`lpdm`_! pi_`m!
np]k\m\bm\kc!'A(!\ao`m!H\ip\mt!0+!086/+!ajm!\it!
h\ejm!D`_`m\g!\^odji!api_`_!pi_`m!\!kmjbm\h!
ja!bm\ion!oj!Qo\o`n!nc\gg!ijo!]`!_``h`_!oj!]`!
g`b\ggt!dinpaad^d`io!njg`gt!]t!m`\nji!ja!c\qdib!
]``i!km`k\m`_!]t!\!Qo\o`!\b`i^t!jm!jaad^d\g+!da9!

'd(! oc`! Qo\o`! \b`i^t! jm! jaad^d\g! c\n! no\o`,
rd_`! epmdn_d^odji! \i_! c\n! oc`! m`nkjind]dgdot!
ajm!np^c!\^odji+!

'dd(! oc`! m`nkjind]g`! D`_`m\g! jaad^d\g! apm,
idnc`n! bpd_\i^`! \i_! k\mod^dk\o`n! di! np^c!
km`k\m\odji+!

'ddd(! oc`! m`nkjind]g`! D`_`m\g! jaad^d\g! di_`,
k`i_`iogt!`q\gp\o`n!np^c!no\o`h`io!kmdjm!oj!
don!\kkmjq\g!\i_!\_jkodji+!\i_!

'dq(! \ao`m! H\ip\mt! 0+! 0865+! oc`! m`nkjind]g`!
D`_`m\g! jaad^d\g! kmjqd_`n! `\mgt! ijodad^\odji!
oj+!\i_!njgd^don!oc`!qd`rn!ja+!\it!joc`m!Qo\o`!
jm! \it! D`_`m\g! g\i_! h\i\b`h`io! `iodot! ja!
\it!\^odji!jm!\it!\go`mi\odq`!oc`m`oj!rcd^c!
h\t! c\q`! ndbidad^\io! dhk\^on! pkji! np^c!
Qo\o`! jm! \aa`^o`_! D`_`m\g! g\i_! h\i\b`h`io!
`iodot! \i_+! da! oc`m`! dn! \it! _dn\bm``h`io! ji!
np^c!dhk\^on+!km`k\m`n!\!rmdoo`i!\nn`nnh`io!

ja!np^c!dhk\^on!\i_!qd`rn!ajm!di^jmkjm\odji!
dioj!np^c!_`o\dg`_!no\o`h`io-!

Rc`!kmj^`_pm`n!di!ocdn!np]k\m\bm\kc!nc\gg!ijo!
m`gd`q`! oc`! D`_`m\g! jaad^d\g! ja! cdn! m`nkjind]dg,
dod`n!ajm!oc`!n^jk`+!j]e`^odqdot+!\i_!^jio`io!ja!
oc`! `iodm`! no\o`h`io! jm! ja! \it! joc`m! m`nkji,
nd]dgdot! pi_`m! ocdn! ^c\ko`m;! \i_! apmoc`m+! ocdn!
np]k\m\bm\kc! _j`n! ijo! \aa`^o! oc`! g`b\g! npaad,
^d`i^t! ja! no\o`h`ion! km`k\m`_! ]t! Qo\o`! \b`i,
^d`n!rdoc!g`nn!oc\i!no\o`rd_`!epmdn_d^odji- !

'C(! nop_t+! _`q`gjk+! \i_! _`n^md]`! \kkmjkmd\o`!
\go`mi\odq`n!oj!m`^jhh`i_`_!^jpmn`n!ja!\^odji!
di! \it! kmjkjn\g! rcd^c! diqjgq`n! pim`njgq`_!
^jiagd^on!^ji^`midib!\go`mi\odq`!pn`n!ja!\q\dg,
\]g`!m`njpm^`n;!

'D(! m`^jbidu`! oc`! rjmg_rd_`! \i_! gjib,m\ib`!
^c\m\^o`m! ja! `iqdmjih`io\g! kmj]g`hn! \i_+!
rc`m`!^jindno`io!rdoc!oc`!ajm`dbi!kjgd^t!ja!oc`!
Sido`_!Qo\o`n+!g`i_!\kkmjkmd\o`!npkkjmo!oj!did,
od\odq`n+!m`njgpodjin+!\i_!kmjbm\hn!_`ndbi`_!oj!
h\sdhdu`!dio`mi\odji\g!^jjk`m\odji!di!\iod^d,
k\odib!\i_!km`q`iodib!\!_`^gdi`!di!oc`!lp\gdot!
ja!h\ifdi_&n!rjmg_!`iqdmjih`io;!

'E(!h\f`!\q\dg\]g`!oj!Qo\o`n+!^jpiod`n+!hp,
id^dk\gdod`n+! dinodopodjin+! \i_! di_dqd_p\gn+! \_,
qd^`! \i_! diajmh\odji! pn`apg! di! m`nojmdib+!
h\dio\didib+!\i_!`ic\i^dib!oc`!lp\gdot!ja!oc`!
`iqdmjih`io;!

'F(! didod\o`! \i_! podgdu`! `^jgjbd^\g! diajmh\,
odji! di! oc`! kg\iidib! \i_! _`q`gjkh`io! ja! m`,
njpm^`,jmd`io`_!kmje`^on;!\i_!

'G(! \nndno! oc`! Ajpi^dg! ji! Ciqdmjih`io\g!
Op\gdot! `no\]gdnc`_! ]t! np]^c\ko`m! GG! ja! ocdn!
^c\ko`m-!

'Np]-!J-!80~08/+!odog`!G+!| 0/1+!H\i-!0+!086/+!72!Qo\o-!
742;!Np]-!J-!83~72+!?pb-!8+!0864+!78!Qo\o-!313-(!

?KCLBKCLRQ!

0864�Qp]k\mn-! 'B(! oj! 'G(-! Np]-! J-! 83~72! \__`_! np]k\m-!

'B(! \i_! m`_`ndbi\o`_! ajmh`m! np]k\mn-! 'B(! oj! 'F(! \n! 'C(!
oj!'G(+!m`nk`^odq`gt-!

ACPR?GL AMKKCPAG?J QN?AC J?SLAF ?ARGTGRGCQ!

Np]-! J-! 0/3~77+! odog`! GT+! | 3/0+! B`^-! 18+! 0884+! 0/8! Qo\o-!

844+!kmjqd_`_!oc\o9![[Rc`!gd^`indib!ja!\!g\pi^c!q`cd^g`!jm!

g\pi^c!ndo`!jk`m\ojm!'di^gp_dib!\it!\h`i_h`io+!`so`i,
ndji+!jm!m`i`r\g!ja!oc`! gd^`in`(!pi_`m!Yajmh`mZ!^c\ko`m!

6/0! ja! odog`! 38+! Sido`_! Qo\o`n! Aj_`! Yijr! ^c\ko`m! 4/8!

'| 4/8/0! `o! n`l-(! ja! Rdog`! 40+! L\odji\g! \i_! Ajhh`m^d\g!
Qk\^`!Nmjbm\hnZ+!nc\gg!ijo!]`!^jind_`m`_!\!h\ejm!D`_,

`m\g! \^odji! ajm! kpmkjn`n! ja! n`^odji! 0/1'A(! ja! oc`! L\,

odji\g! Ciqdmjih`io\g! Njgd^t! ?^o! ja! 0858! '31! S-Q-A-!
3221'A((!da�!

[['0(!oc`!B`k\moh`io!ja!oc`!?mht!c\n! dnnp`_!\!k`m,

hdo!ajm!oc`!\^odqdot;!\i_!
[['1(! oc`! ?mht! Ajmkn! ja! Cibdi``mn! c\n! ajpi_! oc\o!

oc`!\^odqdot!c\n!ij!ndbidad^\io!dhk\^o-&&!

CV-!MPB-!LM-!02241-!D?AGJGR?RGML MD AMMNCP?RGTC!
AMLQCPT?RGML!

Cs-! Mm_-! Lj-! 02241+! ?pb-! 15+! 1//3+! 58! D-P-! 41878+! kmj,

qd_`_9!

@t! oc`! \pocjmdot! q`no`_! di! h`! \n! Nm`nd_`io! ]t! oc`!
Ajinodopodji! \i_! oc`! g\rn! ja! oc`! Sido`_! Qo\o`n! ja!

?h`md^\+!do!dn!c`m`]t!jm_`m`_!\n!ajggjrn9!

QCARGML 0-!FhecbfX-!Rc`!kpmkjn`!ja!ocdn!jm_`m!dn!oj!`i,
npm`!oc\o!oc`!B`k\moh`ion!ja!oc`!Gio`mdjm+!?bmd^pgopm`+!

Ajhh`m^`+!\i_!B`a`in`!\i_!oc`!Ciqdmjih`io\g!Nmjo`^,

odji! ?b`i^t! dhkg`h`io! g\rn! m`g\odib! oj! oc`! `iqdmji,
h`io!\i_!i\opm\g!m`njpm^`n!di!\!h\ii`m!oc\o!kmjhjo`n!

^jjk`m\odq`! ^jin`mq\odji+! rdoc! \i! `hkc\ndn! ji! \kkmj,
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N\b`! 4313!RGRJC! 31�RFC! NS@JGA! FC?JRF! ?LB! UCJD?PC!v 100/W!

kmd\o`! di^gpndji!ja! gj^\g! k\mod^dk\odji! di!D`_`m\g! _`^d,

ndjih\fdib+!di!\^^jm_\i^`!rdoc!oc`dm!m`nk`^odq`!\b`i^t!
hdnndjin+!kjgd^d`n+!\i_!m`bpg\odjin-!

QCA-!1-!9XY\a\g\ba-!?n!pn`_!di!ocdn!jm_`m+!oc`!o`mh![[^j,

jk`m\odq`! ^jin`mq\odji&&! h`\in! \^odjin! oc\o! m`g\o`! oj!
pn`+!`ic\i^`h`io+!\i_!`iejth`io!ja!i\opm\g!m`njpm^`n+!

kmjo`^odji! ja! oc`! `iqdmjih`io+! jm! ]joc+! \i_! oc\o! di,

qjgq`! ^jgg\]jm\odq`! \^odqdot! \hjib! D`_`m\g+! Qo\o`+!
gj^\g+! \i_! omd]\g! bjq`mih`ion+! kmdq\o`! ajm,kmjado! \i_!

ijikmjado!dinodopodjin+!joc`m!ijibjq`mih`io\g!`iodod`n!

\i_!di_dqd_p\gn-!
QCA-!2-!<XWXeT_!6Vg\i\g\Xf-!Rj!^\mmt!jpo!oc`!kpmkjn`!ja!

ocdn!jm_`m+!oc`!Q`^m`o\md`n!ja!oc`!Gio`mdjm+!?bmd^pgopm`+!

Ajhh`m^`+! \i_! B`a`in`! \i_! oc`! ?_hdidnom\ojm! ja! oc`!
Ciqdmjih`io\g! Nmjo`^odji! ?b`i^t!nc\gg+! oj!oc`! `so`io!

k`mhdoo`_!]t!g\r!\i_!np]e`^o!oj!oc`!\q\dg\]dgdot!ja!\k,

kmjkmd\odjin!\i_!di!^jjm_di\odji!rdoc!`\^c!joc`m!\n!\k,
kmjkmd\o`9!

'\(!^\mmt!jpo!oc`!kmjbm\hn+!kmje`^on+!\i_!\^odqdod`n!ja!

oc`!\b`i^t!oc\o!oc`t!m`nk`^odq`gt!c`\_!oc\o!dhkg`h`io!
g\rn!m`g\odib!oj!oc`!`iqdmjih`io!\i_!i\opm\g!m`njpm^`n!

di!\!h\ii`m!oc\o9!

'd(!a\^dgdo\o`n!^jjk`m\odq`!^jin`mq\odji;!
'dd(! o\f`n! \kkmjkmd\o`! \^^jpio! ja! \i_! m`nk`^on! oc`!

dio`m`non! ja! k`mnjin! rdoc! jri`mncdk! jm! joc`m! g`b\ggt!

m`^jbidu`_! dio`m`non! di! g\i_! \i_! joc`m! i\opm\g! m`,
njpm^`n;!

'ddd(! kmjk`mgt! \^^jhhj_\o`n! gj^\g! k\mod^dk\odji! di!

D`_`m\g!_`^dndjih\fdib;!\i_!
'dq(! kmjqd_`n! oc\o! oc`! kmjbm\hn+! kmje`^on+! \i_! \^,

odqdod`n! \m`! ^jindno`io! rdoc! kmjo`^odib! kp]gd^! c`\goc!

\i_!n\a`ot;!
'](!m`kjmo!\iip\ggt!oj!oc`!Ac\dmh\i!ja!oc`!Ajpi^dg!ji!

Ciqdmjih`io\g!Op\gdot!ji!\^odjin!o\f`i!oj!dhkg`h`io!

ocdn!jm_`m;!\i_!
'^(! kmjqd_`! api_dib! oj! oc`! Maad^`! ja! Ciqdmjih`io\g!

Op\gdot!K\i\b`h`io!Dpi_!'31!S-Q-A-!3264(!ajm!oc`!Aji,

a`m`i^`!ajm!rcd^c!n`^odji!3!ja!ocdn!jm_`m!kmjqd_`n-!
QCA-! 3-! M[\gX! >bhfX! 8baYXeXaVX! ba! 8bbcXeTg\iX! 8ba'

fXeiTg\ba-! Rc`! Ac\dmh\i! ja! oc`! Ajpi^dg! ji! Ciqdmji,

h`io\g! Op\gdot! nc\gg+! oj! oc`! `so`io! k`mhdoo`_! ]t! g\r!
\i_!np]e`^o!oj!oc`!\q\dg\]dgdot!ja!\kkmjkmd\odjin9!

'\(! ^jiq`i`! ijo! g\o`m! oc\i! 0! t`\m! \ao`m! oc`! _\o`! ja!

ocdn! jm_`m+! \i_! oc`m`\ao`m! \o! np^c! odh`n! \n! oc`! Ac\dm,
h\i! _``hn! \kkmjkmd\o`+! \! Ucdo`! Fjpn`! Ajia`m`i^`! ji!

Ajjk`m\odq`!Ajin`mq\odji!'Ajia`m`i^`(!oj!a\^dgdo\o`!oc`!

`s^c\ib`!ja!diajmh\odji!\i_!\_qd^`!m`g\odib!oj!'d(!^jjk,
`m\odq`!^jin`mq\odji!\i_!'dd(!h`\in!ajm!\^cd`q`h`io!ja!

oc`!kpmkjn`!ja!ocdn!jm_`m;!\i_!

'](!`inpm`!oc\o!oc`!Ajia`m`i^`!j]o\din!diajmh\odji!di!
\!h\ii`m!oc\o!n``fn!amjh!Ajia`m`i^`!k\mod^dk\ion!oc`dm!

di_dqd_p\g!\_qd^`!\i_!_j`n!ijo!diqjgq`!^jgg`^odq`!ep_b,

h`io!jm!^jin`inpn!\_qd^`!jm!_`gd]`m\odji-!
QCA-! 4-! =XaXeT_! Febi\f\ba-! Rcdn! jm_`m! dn! ijo! dio`i_`_!

oj+! \i_! _j`n! ijo+! ^m`\o`! \it! mdbco! jm! ]`i`ado+! np],

no\iodq`!jm!kmj^`_pm\g+!`iajm^`\]g`!\o!g\r!jm!di!`lpdot!
]t! \it! k\mot! \b\dino! oc`! Sido`_! Qo\o`n+! don! _`k\mo,

h`ion+!\b`i^d`n+!dinomph`io\gdod`n!jm!`iodod`n+! don!jaad,

^`mn+!`hkgjt``n!jm!\b`ion+!jm!\it!joc`m!k`mnji-!

ECMPEC U-!@SQF-!

v 100/W+! K[f[Wb[Z+! IkX+! E+! ..1x61)! Z_l+! 9)! j_jb[! B)!
v .0-1&`'&/')!=[Y+!1)!/-.2)!./6!LjWj+!.053!

Q`^odji+!Np]-!J-!001~030+!_dq-!?+!odog`!G+!| 0208+!Hpgt!5+!
1/01+! 015! Qo\o-! 440+! m`g\o`_! oj! \^^`g`m\o`_! _`^dndji,

h\fdib!di!`iqdmjih`io\g!m`qd`rn-!

CDDCARGTC B?RC MD PCNC?J!

P`k`\g! `aa`^odq`!M^o-! 0+! 1/04+! n``!n`^odji! 0//2! ja!Np]-!
J-! 003~83+! n`o! jpo! \n! \i! Caa`^odq`! B\o`! ja! 1/04! ?h`i_,

h`io!ijo`!pi_`m!n`^odji!4202!ja!Rdog`!4+!Ejq`mih`io!Mm,

b\idu\odji!\i_!Chkgjt``n-!

v 1000+! <ed\ehc_jo! e\! WZc_d_ijhWj_l[! fheY[Zkh[i!
je!dWj_edWb![dl_hedc[djWb!feb_Yo!

?gg! \b`i^d`n! ja! oc`! D`_`m\g! Ejq`mih`io! nc\gg!
m`qd`r!oc`dm!km`n`io!no\opojmt!\pocjmdot+!\_hdi,

dnom\odq`! m`bpg\odjin+! \i_! ^pmm`io! kjgd^d`n! \i_!
kmj^`_pm`n! ajm! oc`! kpmkjn`! ja! _`o`mhdidib!
rc`oc`m!oc`m`!\m`!\it!_`ad^d`i^d`n!jm!di^jindno,
`i^d`n! oc`m`di! rcd^c! kmjcd]do! apgg! ^jhkgd\i^`!
rdoc!oc`!kpmkjn`n!\i_!kmjqdndjin!ja!ocdn!^c\ko`m!
\i_!nc\gg!kmjkjn`!oj!oc`!Nm`nd_`io!ijo!g\o`m!oc\i!
Hpgt!0+!0860+!np^c!h`\npm`n!\n!h\t!]`!i`^`nn\mt!
oj! ]mdib! oc`dm! \pocjmdot! \i_! kjgd^d`n! dioj! ^ji,
ajmhdot! rdoc! oc`! dio`io+! kpmkjn`n+! \i_! kmj^`,
_pm`n!n`o!ajmoc!di!ocdn!^c\ko`m-!

'Np]-!J-!80~08/+!odog`!G+!| 0/2+!H\i-!0+!086/+!72!Qo\o-!
743-(!

v 1001+!Hj^[h!ijWjkjeho!eXb_]Wj_edi!e\!W][dY_[i!

Ljocdib! di! n`^odji! 3221! jm! 3222! ja! ocdn! odog`!
nc\gg!di!\it!r\t!\aa`^o!oc`!nk`^dad^!no\opojmt!j],
gdb\odjin! ja! \it! D`_`m\g! \b`i^t! '0(! oj! ^jhkgt!
rdoc! ^mdo`md\! jm! no\i_\m_n! ja! `iqdmjih`io\g!
lp\gdot+! '1(! oj! ^jjm_di\o`! jm! ^jinpgo! rdoc! \it!
joc`m! D`_`m\g! jm!Qo\o`! \b`i^t+! jm! '2(!oj! \^o+! jm!
m`am\di!amjh!\^odib!^jiodib`io!pkji!oc`!m`^jh,
h`i_\odjin!jm!^`modad^\odji!ja!\it!joc`m!D`_`m\g!
jm!Qo\o`!\b`i^t-!

'Np]-!J-!80~08/+!odog`!G+!| 0/3+!H\i-!0+!086/+!72!Qo\o-!
743-(!

v 1002+! >\\ehji! ikffb[c[djWb! je! [n_ij_d]! Wkj^eh*
_pWj_edi!

Rc`!kjgd^d`n!\i_!bj\gn!n`o!ajmoc!di!ocdn!^c\ko`m!
\m`!npkkg`h`io\mt!oj!ocjn`!n`o!ajmoc!di!`sdnodib!
\pocjmdu\odjin!ja!D`_`m\g!\b`i^d`n-!

'Np]-!J-!80~08/+!odog`!G+!| 0/4+!H\i-!0+!086/+!72!Qo\o-!
743-(!

QS@AF?NRCP! GG�AMSLAGJ! ML!
CLTGPMLKCLR?J! OS?JGRW!

v 101.+!Hc_jj[Z!

AMBGDGA?RGML!

Q`^odji+! Np]-! J-! 80~08/+! odog`! GG+! | 1/0+! H\i-! 0+! 086/+! 72!

Qo\o-! 743+! rcd^c! m`lpdm`_! oc`! Nm`nd_`io!oj! om\inhdo!oj!
Ajibm`nn! \iip\ggt! \i! Ciqdmjih`io\g! Op\gdot! P`kjmo+!

o`mhdi\o`_+!`aa`^odq`!K\t!04+!1///+!kpmnp\io!oj!n`^odji!

2//2! ja! Np]-! J-! 0/3~55+! \n! \h`i_`_+! n`o! jpo! \n! \! ijo`!
pi_`m!n`^odji!0002!ja!Rdog`!20+!Kji`t!\i_!Ddi\i^`-!Q``+!

\gnj+!do`h!0!ji!k\b`!30!ja!Fjpn`!Bj^ph`io!Lj-!0/2~6-!

v 101/+! >ijWXb_i^c[dj8! c[cX[hi^_f8! <^W_hcWd8!
Wffe_djc[dji!

Rc`m`!dn!^m`\o`_!di!oc`!Cs`^podq`!Maad^`!ja!oc`!
Nm`nd_`io! \! Ajpi^dg! ji! Ciqdmjih`io\g! Op\gdot!
'c`m`di\ao`m! m`a`mm`_! oj! \n! oc`! [[Ajpi^dg&&(-! Rc`!
Ajpi^dg!nc\gg!]`!^jhkjn`_!ja!ocm``!h`h]`mn!rcj!
nc\gg! ]`! \kkjdio`_! ]t! oc`! Nm`nd_`io! oj! n`mq`! \o!
cdn!kg`\npm`+!]t!\i_!rdoc!oc`!\_qd^`!\i_!^jin`io!
ja!oc`!Q`i\o`-!Rc`!Nm`nd_`io!nc\gg!_`ndbi\o`!ji`!
ja!oc`!h`h]`mn!ja!oc`!Ajpi^dg!oj!n`mq`!\n!Ac\dm,
h\i-! C\^c! h`h]`m! nc\gg! ]`! \! k`mnji! rcj+! \n! \!
m`npgo! ja! cdn! om\didib+! `sk`md`i^`+! \i_! \oo\di,
h`ion+!dn!`s^`kodji\ggt!r`gg!lp\gdad`_!oj!\i\gtu`!
\i_! dio`mkm`o! `iqdmjih`io\g! om`i_n! \i_! diajm,
h\odji! ja! \gg! fdi_n;! oj! \kkm\dn`! kmjbm\hn! \i_!
\^odqdod`n! ja! oc`! D`_`m\g! Ejq`mih`io! di! oc`!
gdbco! ja! oc`! kjgd^t! n`o! ajmoc! di! np]^c\ko`m! G! ja!
ocdn! ^c\ko`m;! oj! ]`! ^jin^djpn! ja! \i_! m`nkjindq`!
oj!oc`!n^d`iodad^+!`^jijhd^+!nj^d\g+!`noc`od^+!\i_!
^pgopm\g! i``_n! \i_! dio`m`non! ja! oc`! L\odji;! \i_!
oj! ajmhpg\o`! \i_! m`^jhh`i_! i\odji\g! kjgd^d`n!
oj! kmjhjo`! oc`! dhkmjq`h`io! ja! oc`! lp\gdot! ja!
oc`!`iqdmjih`io-!
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48215! Hgfgtcn! Tgikuvgt 0 Xqn/! 91-! Pq/! 235 0 Oqpfc{-! Lwpg! 3;-! 3126 0 Twngu!

jwocp!jgcnvj!qt!gpxktqpogpvcn!ghhgevu!
qp!okpqtkv{!qt!nqy.kpeqog!rqrwncvkqpu-!
dgecwug!kv!fqgu!pqv!cfxgtugn{!chhgev!vjg!
ngxgn!qh!rtqvgevkqp!rtqxkfgf!vq!jwocp!
jgcnvj!qt!vjg!gpxktqpogpv/!

Vjg!twng!fghkpgu!vjg!ueqrg!qh!ycvgtu!
rtqvgevgf!wpfgt!vjg!EYC/!Vjg!
kpetgcugf!enctkv{!tgictfkpi!vjg!
fghkpkvkqp!qh!��ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu��!ku!kpvgpfgf!vq!dgpghkv!cnn!
tgiwncvqtu-!uvcmgjqnfgtu-!cpf!kpvgtguvgf!
rctvkgu/!Kp!cffkvkqp-!vjku!twng!ku!pcvkqpcn!
kp!ueqrg!cpf-!vjgtghqtg-!ku!pqv!urgekhke!
vq!c!rctvkewnct!igqitcrjke!ctgc/!

Kp!vjg!urktkv!qh!G/Q/!239;9-!kprwv!htqo!
gpxktqpogpvcn!lwuvkeg!uvcmgjqnfgtu!ycu!
tgswguvgf!fwtkpi!vjg!twng!fgxgnqrogpv!
rtqeguu-!vjtqwij!c!ugtkgu!qh!uvcmgjqnfgt!
oggvkpiu!dgvyggp!Crtkn!cpf!Pqxgodgt!
3125/!Qp!Oc{!23-!3125-!GRC!jgnf!c!
hqewugf!vgngeqphgtgpeg!ykvj!pqp.!
vtcfkvkqpcn!uvcmgjqnfgtu-!kpenwfkpi!
gpxktqpogpvcn!lwuvkeg!cpf!hckvj.dcugf!
uvcmgjqnfgtu-!vq!uqnkekv!vjgkt!kpfkxkfwcn!
kprwv!qp!vjg!rtqrqugf!twng/!Vjg!
cigpekgu!jcxg!wugf!vjg!hggfdcem!htqo!
rwdnke!qwvtgcej!cu!vjg!uqwteg!qh!gctn{!
iwkfcpeg!cpf!tgeqoogpfcvkqpu!hqt!
tghkpkpi!vjg!rtqrqugf!twng/!Uvcmgjqnfgt!
kprwv!tgegkxgf!fwtkpi!rwdnke!qwvtgcej!
gxgpvu!kp!eqodkpcvkqp!ykvj!vjg!ytkvvgp!
eqoogpvu!tgegkxgf!fwtkpi!vjg!rwdnke!
eqoogpv!rgtkqf!jcxg!tgujcrgf!gcej!qh!
vjg!fghkpkvkqpu!kpenwfgf!kp!vqfc{�u!twng-!
cpf!kpeqtrqtcvg!kpetgcugf!enctkv{!hqt!
tgiwncvqtu-!uvcmgjqnfgtu-!cpf!vjg!
tgiwncvgf!rwdnke!vq!cuukuv!vjgo!kp!
kfgpvkh{kpi!ycvgtu!cu!��ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu/��!

Vjg!cigpekgu!rtgrctgf!c!tgrqtv!
uwooctk|kpi!vjgkt!qwvtgcej!vq!vjg!
gpxktqpogpvcn!lwuvkeg!eqoowpkv{-!
cpcn{uku!qh!rqvgpvkcn!korcevu-!cpf!jqy!
vjgug!tguwnvu!kphqtogf!vjg!fgxgnqrogpv!
qh!vjg!twng/!Vjku!tgrqtv-!Gpxktqpogpvcn!
Lwuvkeg!Tgrqtv!hqt!vjg!Engcp!Ycvgt!Twng<!
Fghkpkvkqp!qh!��Ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu��!Wpfgt!vjg!Engcp!Ycvgt!Cev=!
Hkpcn!Twng!)Fqemgv!Kf/!Pq/!GRC�JS�!
QY�3122�1991*-!ku!cxckncdng!kp!vjg!
fqemgv!hqt!vjku!twng/!

M/!Eqpitguukqpcn!Tgxkgy!Cev!

Vjku!cevkqp!ku!uwdlgev!vq!vjg!
Eqpitguukqpcn!Tgxkgy!Cev!)ETC*-!cpf!
vjg!cigpekgu!yknn!uwdokv!c!twng!tgrqtv!vq!
gcej!Jqwug!qh!vjg!Eqpitguu!cpf!vq!vjg!
Eqorvtqnngt!Igpgtcn!qh!vjg!Wpkvgf!
Uvcvgu/!Vjku!cevkqp!ku!c!��oclqt!twng��!cu!
fghkpgf!d{!6!W/U/E/!915)3*!dcugf!qp!
rqvgpvkcn!kpfktgev!equvu/!

N/!Gpxktqpogpvcn!Fqewogpvcvkqp!

Kp!vjku!lqkpv!twngocmkpi-!vjg!cigpekgu!
guvcdnkuj!c!fghkpkvkqpcn!twng!vjcv!enctkhkgu!
vjg!ueqrg!qh!vjg!Engcp!Ycvgt!Cev/!Vjg!
fghkpkvkqp!yknn!crrn{!vq!cnn!rtqxkukqpu!qh!
vjg!Cev-!cpf!vjku!tgiwncvkqp!urgekhkecnn{!
cogpfu!GRC!tgiwncvkqpu!korngogpvkpi!

ugevkqpu!412-!415-!417-!422-!513!cpf!
515-!yjkng!vjg!Cto{!ku!ocmkpi!
uwduvcpvkxgn{!kfgpvkecn!tgxkukqpu!vq!kvu!
tgiwncvkqpu!wpfgt!ugevkqp!515!qh!vjg!
EYC/!Ugevkqp!622)e*!qh!vjg!Engcp!Ycvgt!
Cev!rtqxkfgu!vjcv-!gzegrv!hqt!egtvckp!
cevkqpu!pqv!tgngxcpv!jgtg-!pq!cevkqp!d{!
GRC!eqpuvkvwvgu!�c!oclqt!hgfgtcn!cevkqp!
ukipkhkecpvn{!chhgevkpi!vjg!swcnkv{!qh!vjg!
jwocp!gpxktqpogpv!ykvjkp!vjg!ogcpkpi!
qh!]PGRC_��/!

Vjg!Cto{!jcu!rtgrctgf!c!hkpcn!
gpxktqpogpvcn!cuuguuogpv!cpf!Hkpfkpiu!
qh!Pq!Ukipkhkecpv!Korcev!eqpukuvgpv!ykvj!
vjg!Pcvkqpcn!Gpxktqpogpvcn!Rqnke{!Cev!
)PGRC*/!Vjg!Cto{!jcu!fgvgtokpgf!vjcv!
vjg!twng!ku!pqv!c!oclqt!hgfgtcn!cevkqp!
ukipkhkecpvn{!chhgevkpi!vjg!swcnkv{!qh!vjg!
jwocp!gpxktqpogpv!vjcv!yqwnf!tgswktg!
vjg!rtgrctcvkqp!qh!cp!gpxktqpogpvcn!
korcev!uvcvgogpv/!Vjg!cuuguuogpv!ku!
eqpvckpgf!kp!vjg!tgeqtf!hqt!vjku!
twngocmkpi/!Hwtvjgtoqtg-!crrtqrtkcvg!
gpxktqpogpvcn!fqewogpvcvkqp-!
kpenwfkpi!cp!GKU!yjgp!tgswktgf-!ku!
rtgrctgf!d{!vjg!Eqtru!hqt!igpgtcn!
rgtokvu!cpf!urgekhkecnn{!hqt!gcej!cpf!
gxgt{!uvcpfctf!kpfkxkfwcn!rgtokv!
crrnkecvkqp!dghqtg!ocmkpi!hkpcn!rgtokv!
fgekukqpu/!

O/!Lwfkekcn!Tgxkgy!

Ugevkqp!61;)d*)2*!qh!vjg!EYC!
rtqxkfgu!hqt!lwfkekcn!tgxkgy!kp!vjg!
eqwtvu!qh!crrgcnu!qh!urgekhkecnn{!
gpwogtcvgf!cevkqpu!qh!vjg!
Cfokpkuvtcvqt/!Vjg!Uwrtgog!Eqwtv!cpf!
nqygt!eqwtvu!jcxg!tgcejgf!fkhhgtgpv!
eqpenwukqpu!qp!vjg!v{rgu!qh!cevkqpu!vjcv!
hcnn!ykvjkp!ugevkqp!61;/!Eqorctg-!G/K/!fw!
Rqpv!fg!Pgoqwtu!cpf!Eq/!x/!Vtckp-!541!
W/U/!223!)2;88*=!PTFE!x/!GRC-!784!H/3f!
511!)F/E/!Ekt/!2;93*=!Pcvkqpcn!Eqvvqp!
Eqwpekn!qh!Cogt/!x/!GRC-!664!H/4f!
;38)7vj!Ekt/!311;*!egtv!fgpkgf!66;!W/U/!
;47!)3121*!ykvj-!Pqtvjyguv!
Gpxktqpogpvcn!Cfxqecvgu!x/!GRC-!648!
H/4f!2117!);vj!Ekt/!3119*=!Htkgpfu!qh!vjg!
Gxgtincfgu!x/!GRC-!7;;!H/4f!2391!)22vj!
Ekt/!3123*!egtv!fgpkgf!66;!W/U/!;47!
)3121*/!

Ugg!FCVGU ugevkqp!hqt!kphqtocvkqp!
tgictfkpi!vjg!vkokpi!hqt!uggmkpi!lwfkekcn!
tgxkgy!qh!vjku!twng/!

Nkuv!qh!Uwdlgevu!

44!EHT!Rctv!439!

Gpxktqpogpvcn!rtqvgevkqp-!
Cfokpkuvtcvkxg!rtcevkeg!cpf!rtqegfwtg-!
Kpvgtiqxgtpogpvcn!tgncvkqpu-!Pcxkicvkqp-!
Ycvgt!rqnnwvkqp!eqpvtqn-!Ycvgtyc{u/!

51!EHT!Rctvu!221-!223-!227-!228-!233-!
341-!343-!411-!412-!cpf!512!

Gpxktqpogpvcn!rtqvgevkqp-!Ycvgt!
rqnnwvkqp!eqpvtqn/!

Fcvgf<!Oc{!38-!3126/!

Ikpc!OeEctvj{-!

Cfokpkuvtcvqt-!Gpxktqpogpvcn!Rtqvgevkqp!
Cigpe{/!

Fcvgf<!Oc{!38-!3126/!

Lq.Gnngp!Fcte{-!

Cuukuvcpv!Ugetgvct{!qh!vjg!Cto{-!)Ekxkn!Yqtmu*-!
Fgrctvogpv!qh!vjg!Cto{/!

Vkvng!44�Pcxkicvkqp!cpf!Pcxkicdng!
Ycvgtu!

Hqt!vjg!tgcuqpu!ugv!qwv!kp!vjg!
rtgcodng-!vkvng!44-!ejcrvgt!KK!qh!vjg!Eqfg!
qh!Hgfgtcn!Tgiwncvkqpu!ku!cogpfgf!cu!
hqnnqyu<!

RCTV!439�FGHKPKVKQP!QH!YCVGTU!
QH!VJG!WPKVGF!UVCVGU!

! 2/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!439!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/!

! 3/!Ugevkqp!439/4!ku!cogpfgf!d{!
tgxkukpi!rctcitcrju!)c*!vjtqwij!)e*-!
tgoqxkpi!rctcitcrju!)f*!cpf!)g*-!cpf!
tgfgukipcvkpi!rctcitcrj!)h*!cu!rctcitcrj!
)f*!vq!tgcf!cu!hqnnqyu<!

¨ 439/4 Fghkpkvkqpu/!

+! +! +! +! +!
)c*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!

Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)d*!qh!vjku!
ugevkqp-!vjg!vgto!��ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu��!ogcpu<!

)2*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)3*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)4*!Vjg!vgttkvqtkcn!ugcu=!
)5*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)6*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)e*)4*!qh!vjku!ugevkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)c*)2*!
vjtqwij!)4*!qh!vjku!ugevkqp=!

)7*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)c*)2*!vjtqwij!
)6*!qh!vjku!ugevkqp-!kpenwfkpi!ygvncpfu-!
rqpfu-!ncmgu-!qzdqyu-!korqwpfogpvu-!
cpf!ukoknct!ycvgtu=!

)8*!Cnn!ycvgtu!kp!rctcitcrju!)c*)8*)k*!
vjtqwij!)x*!qh!vjku!ugevkqp!yjgtg!vjg{!
ctg!fgvgtokpgf-!qp!c!ecug.urgekhke!dcuku-!
vq!jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)c*)2*!vjtqwij!
)4*!qh!vjku!ugevkqp/!Vjg!ycvgtu!kfgpvkhkgf!
kp!gcej!qh!rctcitcrju!)c*)8*)k*!vjtqwij!
)x*!qh!vjku!ugevkqp!ctg!ukoknctn{!ukvwcvgf!
cpf!ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!
c!ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)c*)2*!
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vjtqwij!)4*!qh!vjku!ugevkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)c*)7*!qh!vjku!ugevkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)c*)7*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!pq!
ecug.urgekhke!ukipkhkecpv!pgzwu!cpcn{uku!
ku!tgswktgf/!

)k*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)kk*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)kkk*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)kx*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)x*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)9*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)c*)2*!vjtqwij!)4*!qh!vjku!
ugevkqp!cpf!cnn!ycvgtu!nqecvgf!ykvjkp!
5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)c*)2*!vjtqwij!
)6*!qh!vjku!ugevkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)c*)2*!vjtqwij!
)4*!qh!vjku!ugevkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)c*)2*!vjtqwij!)4*!qh!vjku!
ugevkqp!qt!ykvjkp!5-111!hggv!qh!vjg!jkij!
vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!octm/!
Ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!
pqv!dg!eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!
kp!rctcitcrj!)c*)7*!qh!vjku!ugevkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)c*)7*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!pq!
ecug.urgekhke!ukipkhkecpv!pgzwu!cpcn{uku!
ku!tgswktgf/!

)d*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)c*)5*!vjtqwij!)9*!qh!vjku!ugevkqp/!

)2*!Ycuvg!vtgcvogpv!u{uvgou-!
kpenwfkpi!vtgcvogpv!rqpfu!qt!nciqqpu!
fgukipgf!vq!oggv!vjg!tgswktgogpvu!qh!
vjg!Engcp!Ycvgt!Cev/!

)3*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)4*!Vjg!hqnnqykpi!fkvejgu<!
)k*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)kk*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)kkk*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)c*)2*!
vjtqwij!)4*!qh!vjku!ugevkqp/!

)5*!Vjg!hqnnqykpi!hgcvwtgu<!
)k*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)kk*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)kkk*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)kx*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)x*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)xk*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)xkk*!Rwffngu/!
)6*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)7*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)8*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)e*!Fghkpkvkqpu/!Kp!vjku!ugevkqp-!vjg!
hqnnqykpi!fghkpkvkqpu!crrn{<!

)2*!Cflcegpv/!Vjg!vgto!cflcegpv!
ogcpu!dqtfgtkpi-!eqpvkiwqwu-!qt!
pgkijdqtkpi!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)c*)2*!vjtqwij!)6*!qh!vjku!

ugevkqp-!kpenwfkpi!ycvgtu!ugrctcvgf!d{!
eqpuvtwevgf!fkmgu!qt!dcttkgtu-!pcvwtcn!
tkxgt!dgtou-!dgcej!fwpgu-!cpf!vjg!nkmg/!
Hqt!rwtrqugu!qh!cflcegpe{-!cp!qrgp!
ycvgt!uwej!cu!c!rqpf!qt!ncmg!kpenwfgu!
cp{!ygvncpfu!ykvjkp!qt!cdwvvkpi!kvu!
qtfkpct{!jkij!ycvgt!octm/!Cflcegpe{!ku!
pqv!nkokvgf!vq!ycvgtu!nqecvgf!ncvgtcnn{!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)c*)2*!
vjtqwij!)6*!qh!vjku!ugevkqp/!Cflcegpv!
ycvgtu!cnuq!kpenwfg!cnn!ycvgtu!vjcv!
eqppgev!ugiogpvu!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)c*)2*!vjtqwij!)6*!qt!ctg!
nqecvgf!cv!vjg!jgcf!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)c*)2*!vjtqwij!)6*!qh!vjku!
ugevkqp!cpf!ctg!dqtfgtkpi-!eqpvkiwqwu-!
qt!pgkijdqtkpi!uwej!ycvgt/!Ycvgtu!dgkpi!
wugf!hqt!guvcdnkujgf!pqtocn!hctokpi-!
tcpejkpi-!cpf!uknxkewnvwtg!cevkxkvkgu!)44!
W/U/E/!2455)h**!ctg!pqv!cflcegpv/!

)3*!Pgkijdqtkpi/!Vjg!vgto!pgkijdqtkpi!
ogcpu<!

)k*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)c*)2*!
vjtqwij!)6*!qh!vjku!ugevkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)kk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)c*)2*!vjtqwij!)6*!qh!vjku!
ugevkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)kkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)c*)2*!qt!)c*)4*!
qh!vjku!ugevkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)4*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)c*)5*!qh!vjku!ugevkqp*-!vq!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)c*)2*!
vjtqwij!)4*!qh!vjku!ugevkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)d*!qh!vjku!
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ugevkqp/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh-!hqt!
cp{!ngpivj-!vjgtg!ctg!qpg!qt!oqtg!
eqpuvtwevgf!dtgcmu!)uwej!cu!dtkfigu-!
ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!qt!oqtg!
pcvwtcn!dtgcmu!)uwej!cu!ygvncpfu!cnqpi!
vjg!twp!qh!c!uvtgco-!fgdtku!rkngu-!dqwnfgt!
hkgnfu-!qt!c!uvtgco!vjcv!hnqyu!
wpfgtitqwpf*!uq!nqpi!cu!c!dgf!cpf!
dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!octm!
ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!dtgcm/!
C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!cu!c!
vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!pqv!
nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)c*)2*!vjtqwij!)4*!qh!vjku!
ugevkqp/!

)5*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)6*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)c*)2*!
vjtqwij!)4*!qh!vjku!ugevkqp/!Vjg!vgto!��kp!
vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!vjcv!
ftckpu!vq!vjg!pgctguv!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)c*)2*!vjtqwij!)4*!qh!vjku!
ugevkqp/!Hqt!cp!ghhgev!vq!dg!ukipkhkecpv-!
kv!owuv!dg!oqtg!vjcp!urgewncvkxg!qt!
kpuwduvcpvkcn/!Ycvgtu!ctg!ukoknctn{!
ukvwcvgf!yjgp!vjg{!hwpevkqp!cnkmg!cpf!
ctg!uwhhkekgpvn{!enqug!vq!hwpevkqp!
vqigvjgt!kp!chhgevkpi!fqypuvtgco!ycvgtu/!
Hqt!rwtrqugu!qh!fgvgtokpkpi!yjgvjgt!qt!
pqv!c!ycvgt!jcu!c!ukipkhkecpv!pgzwu-!vjg!
ycvgt�u!ghhgev!qp!fqypuvtgco!rctcitcrj!
)c*)2*!vjtqwij!)4*!ycvgtu!ujcnn!dg!
cuuguugf!d{!gxcnwcvkpi!vjg!cswcvke!
hwpevkqpu!kfgpvkhkgf!kp!rctcitcrju!
)e*)6*)k*!vjtqwij!)kz*!qh!vjku!ugevkqp/!C!
ycvgt!jcu!c!ukipkhkecpv!pgzwu!yjgp!cp{!
ukping!hwpevkqp!qt!eqodkpcvkqp!qh!
hwpevkqpu!rgthqtogf!d{!vjg!ycvgt-!cnqpg!
qt!vqigvjgt!ykvj!ukoknctn{!ukvwcvgf!
ycvgtu!kp!vjg!tgikqp-!eqpvtkdwvgu!
ukipkhkecpvn{!vq!vjg!ejgokecn-!rj{ukecn-!
qt!dkqnqikecn!kpvgitkv{!qh!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)c*)2*!
vjtqwij!)4*!qh!vjku!ugevkqp/!Hwpevkqpu!
tgngxcpv!vq!vjg!ukipkhkecpv!pgzwu!
gxcnwcvkqp!ctg!vjg!hqnnqykpi<!

)k*!Ugfkogpv!vtcrrkpi-!
)kk*!Pwvtkgpv!tge{enkpi-!

)kkk*!Rqnnwvcpv!vtcrrkpi-!
vtcpuhqtocvkqp-!hknvgtkpi-!cpf!vtcpurqtv-!

)kx*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!
ycvgtu-!

)x*!Twpqhh!uvqtcig-!
)xk*!Eqpvtkdwvkqp!qh!hnqy-!
)xkk*!Gzrqtv!qh!qticpke!ocvvgt-!
)xkkk*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)kz*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)c*)2*!
vjtqwij!)4*!qh!vjku!ugevkqp/!

)7*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)8*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

Vkvng!51�Rtqvgevkqp!qh!Gpxktqpogpv!

Hqt!tgcuqpu!ugv!qwv!kp!vjg!rtgcodng-!
vkvng!51-!ejcrvgt!K!qh!vjg!Eqfg!qh!Hgfgtcn!
Tgiwncvkqpu!ku!cogpfgf!cu!hqnnqyu<!

RCTV!221�FKUEJCTIG!QH!QKN!

! 4/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!221!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/-!44!W/U/E/!
2432)d*)4*!cpf!)d*)5*!cpf!2472)c*=!G/Q/!22846-!
49!HT!32354-!4!EHT!rctvu!2;82�2;86!Eqor/-!
r/!8;4/!

! 5/!Ugevkqp!221/2!ku!cogpfgf!d{!
tgoqxkpi!vjg!fghkpkvkqp!qh!��ygvncpfu��!
cpf!tgxkukpi!vjg!fghkpkvkqp!qh!��pcxkicdng!
ycvgtu��!vq!tgcf!cu!hqnnqyu<!

¨ 221/2 Fghkpkvkqpu/!

+! +! +! +! +!
Pcxkicdng!ycvgtu!ogcpu!ycvgtu!qh!vjg!

Wpkvgf!Uvcvgu-!kpenwfkpi!vjg!vgttkvqtkcn!
ugcu/!

)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!
Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)3*!qh!vjku!
ugevkqp-!vjg!vgto!��ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)4*)kkk*!qh!vjku!fghkpkvkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ygvncpfu-!rqpfu-!ncmgu-!qzdqyu-!
korqwpfogpvu-!cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!fghkpkvkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!
qh!rctcitcrju!)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!fghkpkvkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)2*)xk*!qh!vjku!fghkpkvkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!
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)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!cpf!cnn!ycvgtu!nqecvgf!ykvjkp!
5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!qt!ykvjkp!5-111!hggv!qh!vjg!
jkij!vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!
octm/!Ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ujcnn!pqv!dg!eqodkpgf!ykvj!
ycvgtu!kfgpvkhkgf!kp!rctcitcrj!)2*)xk*!qh!
vjku!fghkpkvkqp!yjgp!rgthqtokpi!c!
ukipkhkecpv!pgzwu!cpcn{uku/!Kh!ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!cnuq!cp!
cflcegpv!ycvgt!wpfgt!rctcitcrj!)2*)xk*-!
vjg{!ctg!cp!cflcegpv!ycvgt!cpf!pq!ecug.!
urgekhke!ukipkhkecpv!pgzwu!cpcn{uku!ku!
tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)2*)kx*!vjtqwij!)xkkk*!qh!vjku!ugevkqp/!

)k*!Ycuvg!vtgcvogpv!u{uvgou!)qvjgt!
vjcp!eqqnkpi!rqpfu!oggvkpi!vjg!etkvgtkc!
qh!vjku!rctcitcrj*!ctg!pqv!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu/!

)kk*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)kkk*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)kx*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)x*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)xk*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)xkk*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!fghkpkvkqp-!vjg!hqnnqykpi!
vgtou!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)2*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp/!Cflcegpv!ycvgtu!
cnuq!kpenwfg!cnn!ycvgtu!vjcv!eqppgev!
ugiogpvu!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qt!ctg!
nqecvgf!cv!vjg!jgcf!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!ctg!dqtfgtkpi-!
eqpvkiwqwu-!qt!pgkijdqtkpi!uwej!ycvgt/!
Ycvgtu!dgkpi!wugf!hqt!guvcdnkujgf!
pqtocn!hctokpi-!tcpejkpi-!cpf!
uknxkewnvwtg!cevkxkvkgu!)44!W/U/E/!2455)h**!
ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!qt!)kkk*!qh!
vjku!fghkpkvkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)2*)kx*!qh!vjku!ugevkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp/!C!ycvgt!vjcv!qvjgtykug!
swcnkhkgu!cu!c!vtkdwvct{!wpfgt!vjku!
fghkpkvkqp!fqgu!pqv!nqug!kvu!uvcvwu!cu!c!
vtkdwvct{!kh-!hqt!cp{!ngpivj-!vjgtg!ctg!qpg!
qt!oqtg!eqpuvtwevgf!dtgcmu!)uwej!cu!
dtkfigu-!ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!
qt!oqtg!pcvwtcn!dtgcmu!)uwej!cu!
ygvncpfu!cnqpi!vjg!twp!qh!c!uvtgco-!
fgdtku!rkngu-!dqwnfgt!hkgnfu-!qt!c!uvtgco!
vjcv!hnqyu!wpfgtitqwpf*!uq!nqpi!cu!c!dgf!
cpf!dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!
octm!ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!
dtgcm/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!
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)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)4*)x*)C*!vjtqwij!)K*!qh!vjku!
fghkpkvkqp/!C!ycvgt!jcu!c!ukipkhkecpv!
pgzwu!yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!
)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!

ycvgtu-!
)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!

ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

RCTV!223�QKN!RQNNWVKQP!
RTGXGPVKQP!

! 6/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!223!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/!

! 7/!Ugevkqp!223/3!ku!cogpfgf!d{!
tgoqxkpi!vjg!fghkpkvkqp!qh!��ygvncpfu��!
cpf!tgxkukpi!vjg!fghkpkvkqp!qh!
��Pcxkicdng!ycvgtu��!vq!tgcf!cu!hqnnqyu<!

¨ 223/3 Fghkpkvkqpu/!

+! +! +! +! +!
Pcxkicdng!ycvgtu!ogcpu!ycvgtu!qh!vjg!

Wpkvgf!Uvcvgu-!kpenwfkpi!vjg!vgttkvqtkcn!
ugcu/!

)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!
Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp-!vjg!vgto!��ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)4*)kkk*!qh!vjku!fghkpkvkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ygvncpfu-!rqpfu-!ncmgu-!qzdqyu-!
korqwpfogpvu-!cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!fghkpkvkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!
qh!rctcitcrju!)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!fghkpkvkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)2*)xk*!qh!vjku!ugevkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!cpf!cnn!ycvgtu!nqecvgf!ykvjkp!
5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
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211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!qt!ykvjkp!5-111!hggv!qh!vjg!
jkij!vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!
octm/!Ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ujcnn!pqv!dg!eqodkpgf!ykvj!
ycvgtu!kfgpvkhkgf!kp!rctcitcrj!)2*)xk*!qh!
vjku!fghkpkvkqp!yjgp!rgthqtokpi!c!
ukipkhkecpv!pgzwu!cpcn{uku/!Kh!ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!cnuq!cp!
cflcegpv!ycvgt!wpfgt!rctcitcrj!)2*)xk*-!
vjg{!ctg!cp!cflcegpv!ycvgt!cpf!pq!ecug.!
urgekhke!ukipkhkecpv!pgzwu!cpcn{uku!ku!
tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)2*)kx*!vjtqwij!)xkkk*!qh!vjku!fghkpkvkqp/!

)k*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)kk*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)kkk*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)kx*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)x*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!fghkpkvkqp-!vjg!hqnnqykpi!
vgtou!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp/!Cflcegpv!ycvgtu!
cnuq!kpenwfg!cnn!ycvgtu!vjcv!eqppgev!
ugiogpvu!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qt!ctg!
nqecvgf!cv!vjg!jgcf!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!ctg!dqtfgtkpi-!
eqpvkiwqwu-!qt!pgkijdqtkpi!uwej!ycvgt/!
Ycvgtu!dgkpi!wugf!hqt!guvcdnkujgf!
pqtocn!hctokpi-!tcpejkpi-!cpf!
uknxkewnvwtg!cevkxkvkgu!)44!W/U/E/!2455)h**!
ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!qt!)2*)kkk*!
qh!vjku!fghkpkvkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)2*)kx*!qh!vjku!fghkpkvkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!

uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp/!C!ycvgt!vjcv!qvjgtykug!
swcnkhkgu!cu!c!vtkdwvct{!wpfgt!vjku!
fghkpkvkqp!fqgu!pqv!nqug!kvu!uvcvwu!cu!c!
vtkdwvct{!kh-!hqt!cp{!ngpivj-!vjgtg!ctg!qpg!
qt!oqtg!eqpuvtwevgf!dtgcmu!)uwej!cu!
dtkfigu-!ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!
qt!oqtg!pcvwtcn!dtgcmu!)uwej!cu!
ygvncpfu!cnqpi!vjg!twp!qh!c!uvtgco-!
fgdtku!rkngu-!dqwnfgt!hkgnfu-!qt!c!uvtgco!
vjcv!hnqyu!wpfgtitqwpf*!uq!nqpi!cu!c!dgf!
cpf!dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!
octm!ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!
dtgcm/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)4*)x*)C*!vjtqwij!)K*!qh!vjku!
fghkpkvkqp/!C!ycvgt!jcu!c!ukipkhkecpv!
pgzwu!yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
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ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
ugevkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!
)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!

ycvgtu-!
)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

RCTV!227�FGUKIPCVKQP!QH!
JC\CTFQWU!UWDUVCPEG!

! 8/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!227!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/!

! 9/!Ugevkqp!227/4!ku!cogpfgf!d{!
tgxkukpi!vjg!fghkpkvkqp!qh!��Pcxkicdng!
ycvgtu��!vq!tgcf!cu!hqnnqyu<!

¨ 227/4 Fghkpkvkqpu/!

+! +! +! +! +!
Pcxkicdng!ycvgtu!ku!fghkpgf!kp!ugevkqp!

613)8*!qh!vjg!Cev!vq!ogcp!��ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu-!kpenwfkpi!vjg!vgttkvqtkcn!
ugcu/��!

)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!
Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp-!vjg!vgto!��ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)4*)kkk*!qh!vjku!fghkpkvkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ygvncpfu-!rqpfu-!ncmgu-!qzdqyu-!
korqwpfogpvu-!cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!fghkpkvkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!
qh!rctcitcrju!)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!fghkpkvkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)2*)xk*!qh!vjku!fghkpkvkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!cpf!cnn!ycvgtu!nqecvgf!ykvjkp!
5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!qt!ykvjkp!5-111!hggv!qh!vjg!
jkij!vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!
octm/!Ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ujcnn!pqv!dg!eqodkpgf!ykvj!
ycvgtu!kfgpvkhkgf!kp!rctcitcrj!)2*)xk*!qh!
vjku!fghkpkvkqp!yjgp!rgthqtokpi!c!
ukipkhkecpv!pgzwu!cpcn{uku/!Kh!ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!cnuq!cp!
cflcegpv!ycvgt!wpfgt!rctcitcrj!)2*)xk*-!
vjg{!ctg!cp!cflcegpv!ycvgt!cpf!pq!ecug.!
urgekhke!ukipkhkecpv!pgzwu!cpcn{uku!ku!
tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)2*)kx*!vjtqwij!)xkkk*!qh!vjku!fghkpkvkqp/!

)k*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)kk*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)kkk*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!
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)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)kx*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)x*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)xk*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!fghkpkvkqp-!vjg!hqnnqykpi!
vgtou!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp/!Cflcegpv!ycvgtu!
cnuq!kpenwfg!cnn!ycvgtu!vjcv!eqppgev!
ugiogpvu!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qt!ctg!
nqecvgf!cv!vjg!jgcf!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!ctg!dqtfgtkpi-!
eqpvkiwqwu-!qt!pgkijdqtkpi!uwej!ycvgt/!
Ycvgtu!dgkpi!wugf!hqt!guvcdnkujgf!
pqtocn!hctokpi-!tcpejkpi-!cpf!
uknxkewnvwtg!cevkxkvkgu!)44!W/U/E/!2455)h**!
ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp/!Vjg!gpvktg!

ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!qt!)2*)kkk*!
qh!vjku!fghkpkvkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)2*)kx*!qh!vjku!fghkpkvkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp/!C!ycvgt!vjcv!qvjgtykug!
swcnkhkgu!cu!c!vtkdwvct{!wpfgt!vjku!
fghkpkvkqp!fqgu!pqv!nqug!kvu!uvcvwu!cu!c!
vtkdwvct{!kh-!hqt!cp{!ngpivj-!vjgtg!ctg!qpg!
qt!oqtg!eqpuvtwevgf!dtgcmu!)uwej!cu!
dtkfigu-!ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!
qt!oqtg!pcvwtcn!dtgcmu!)uwej!cu!
ygvncpfu!cnqpi!vjg!twp!qh!c!uvtgco-!
fgdtku!rkngu-!dqwnfgt!hkgnfu-!qt!c!uvtgco!
vjcv!hnqyu!wpfgtitqwpf*!uq!nqpi!cu!c!dgf!
cpf!dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!
octm!ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!
dtgcm/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!

ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)4*)x*)C*!vjtqwij!)K*!qh!vjku!
fghkpkvkqp/!C!ycvgt!jcu!c!ukipkhkecpv!
pgzwu!yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!
)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!

ycvgtu-!
)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
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48223! Hgfgtcn! Tgikuvgt 0 Xqn/! 91-! Pq/! 235 0 Oqpfc{-! Lwpg! 3;-! 3126 0 Twngu!

vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

RCTV!228�FGVGTOKPCVKQP!QH!
TGRQTVCDNG!SWCPVKVKGU!HQT!
JC\CTFQWU!UWDUVCPEGU!

! ;/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!228!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/!cpf!
Gzgewvkxg!Qtfgt!22846-!uwrgtugfgf!d{!
Gzgewvkxg!Qtfgt!23888-!67!HT!65868/!

! 21/!Ugevkqp!228/2!ku!cogpfgf!d{!
tgxkukpi!rctcitcrj!)k*!vq!tgcf!cu!hqnnqyu<!

¨ 228/2 Fghkpkvkqpu/!

+! +! +! +! +!
)k*!Pcxkicdng!ycvgtu!ku!fghkpgf!kp!

ugevkqp!613)8*!qh!vjg!Cev!vq!ogcp!
��ycvgtu!qh!vjg!Wpkvgf!Uvcvgu-!kpenwfkpi!
vjg!vgttkvqtkcn!ugcu/��!

)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!
Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)k*)3*!qh!vjku!
ugevkqp-!vjg!vgto!��ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)k*)4*)kkk*!qh!vjku!ugevkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!vjtqwij!

)x*!qh!vjku!ugevkqp-!kpenwfkpi!ygvncpfu-!
rqpfu-!ncmgu-!qzdqyu-!korqwpfogpvu-!
cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)k*)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!ugevkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)k*)2*)k*!vjtqwij!)kkk*!qh!vjku!
ugevkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!qh!
rctcitcrju!)k*)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!ugevkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)k*)2*)xk*!qh!vjku!ugevkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)k*)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!)k*)2*)k*!vjtqwij!)kkk*!qh!vjku!ugevkqp!
cpf!cnn!ycvgtu!nqecvgf!ykvjkp!5-111!hggv!
qh!vjg!jkij!vkfg!nkpg!qt!qtfkpct{!jkij!
ycvgt!octm!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)k*)2*)k*!vjtqwij!)x*!qh!vjku!
ugevkqp!yjgtg!vjg{!ctg!fgvgtokpgf!qp!c!
ecug.urgekhke!dcuku!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)k*)2*)k*!vjtqwij!)kkk*!qh!vjku!
ugevkqp/!Hqt!ycvgtu!fgvgtokpgf!vq!jcxg!
c!ukipkhkecpv!pgzwu-!vjg!gpvktg!ycvgt!ku!
c!ycvgt!qh!vjg!Wpkvgf!Uvcvgu!kh!c!rqtvkqp!
ku!nqecvgf!ykvjkp!vjg!211.{gct!
hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)k*)2*)k*!vjtqwij!)kkk*!qh!vjku!

ugevkqp!qt!ykvjkp!5-111!hggv!qh!vjg!jkij!
vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!octm/!
Ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!
pqv!dg!eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!
kp!rctcitcrj!)k*)2*)xk*!qh!vjku!ugevkqp!
yjgp!rgthqtokpi!c!ukipkhkecpv!pgzwu!
cpcn{uku/!Kh!ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ctg!cnuq!cp!cflcegpv!ycvgt!
wpfgt!rctcitcrj!)k*)2*)xk*-!vjg{!ctg!cp!
cflcegpv!ycvgt!cpf!pq!ecug.urgekhke!
ukipkhkecpv!pgzwu!cpcn{uku!ku!tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)k*)2*)kx*!vjtqwij!)xkkk*!qh!vjku!ugevkqp/!

)k*!Ycuvg!vtgcvogpv!u{uvgou-!)qvjgt!
vjcp!eqqnkpi!rqpfu!oggvkpi!vjg!etkvgtkc!
qh!vjku!rctcitcrj*!ctg!pqv!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu/!

)kk*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)kkk*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!

)kx*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)x*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)xk*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!
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)xkk*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!rctcitcrj-!vjg!hqnnqykpi!
vgtou!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!
vjtqwij!)x*!qh!vjku!ugevkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!vjtqwij!
)x*!qh!vjku!ugevkqp/!Cflcegpv!ycvgtu!cnuq!
kpenwfg!cnn!ycvgtu!vjcv!eqppgev!ugiogpvu!
qh!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!
)k*)2*)k*!vjtqwij!)x*!qt!ctg!nqecvgf!cv!vjg!
jgcf!qh!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!
)k*)2*)k*!vjtqwij!)x*!qh!vjku!ugevkqp!cpf!
ctg!dqtfgtkpi-!eqpvkiwqwu-!qt!
pgkijdqtkpi!uwej!ycvgt/!Ycvgtu!dgkpi!
wugf!hqt!guvcdnkujgf!pqtocn!hctokpi-!
tcpejkpi-!cpf!uknxkewnvwtg!cevkxkvkgu!)44!
W/U/E/!2455)h**!ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!
vjtqwij!)x*!qh!vjku!ugevkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)k*)2*)k*!vjtqwij!)x*!qh!vjku!
ugevkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!qt!)kkk*!
qh!vjku!ugevkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)k*)2*)kx*!qh!vjku!ugevkqp*-!vq!

c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)k*)3*!qh!vjku!
ugevkqp/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh-!hqt!
cp{!ngpivj-!vjgtg!ctg!qpg!qt!oqtg!
eqpuvtwevgf!dtgcmu!)uwej!cu!dtkfigu-!
ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!qt!oqtg!
pcvwtcn!dtgcmu!)uwej!cu!ygvncpfu!cnqpi!
vjg!twp!qh!c!uvtgco-!fgdtku!rkngu-!dqwnfgt!
hkgnfu-!qt!c!uvtgco!vjcv!hnqyu!
wpfgtitqwpf*!uq!nqpi!cu!c!dgf!cpf!
dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!octm!
ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!dtgcm/!
C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!cu!c!
vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!pqv!
nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)k*)2*)k*!vjtqwij!)kkk*!qh!
vjku!ugevkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)k*)2*)k*!vjtqwij!
)kkk*!qh!vjku!ugevkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)k*)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!

rctcitcrju!)k*)4*)x*)C*!vjtqwij!)K*!qh!vjku!
ugevkqp/!C!ycvgt!jcu!c!ukipkhkecpv!pgzwu!
yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)k*)2*)k*!vjtqwij!)kkk*!qh!
vjku!ugevkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!

)D*!Pwvtkgpv!tge{enkpi-!

)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!
hknvgtkpi-!cpf!vtcpurqtv-!

)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!
ycvgtu-!

)G*!Twpqhh!uvqtcig-!

)H*!Eqpvtkdwvkqp!qh!hnqy-!

)I*!Gzrqtv!qh!qticpke!ocvvgt-!

)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!

)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!
cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!
)k*)2*)k*!vjtqwij!)kkk*!qh!vjku!ugevkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!
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RCTV!233�GRC!CFOKPKUVGTGF!
RGTOKV!RTQITCOU<!VJG!PCVKQPCN!
RQNNWVCPV!FKUEJCTIG!
GNKOKPCVKQP!U[UVGO!

! 22/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!233!
eqpvkpwgu!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!Vjg!Engcp!Ycvgt!Cev-!44!W/U/E/!
2362!gv!ugs/!

! 23/!Ugevkqp!233/3!ku!cogpfgf!d{<!
! c/!Nkhvkpi!vjg!uwurgpukqp!qh!vjg!ncuv!
ugpvgpeg!qh!vjg!fghkpkvkqp!qh!��Ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!rwdnkujgf!Lwn{!32-!
2;91!)56!HT!59731*=!
! d/!Tgoqxkpi!vjg!fghkpkvkqp!qh!
��ygvncpfu��!cpf!tgxkukpi!vjg!fghkpkvkqp!
qh!��Ycvgtu!qh!vjg!Wpkvgf!Uvcvgu��!cpf!
! e/!Uwurgpfkpi!vjg!ncuv!ugpvgpeg!qh!vjg!
fghkpkvkqp!qh!��Ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu��!rwdnkujgf!Lwn{!32-!2;91!)56!HT!
59731*/!

Vjg!tgxkukqp!tgcfu!cu!hqnnqyu<!

¨ 233/3 Fghkpkvkqpu/!

+! +! +! +! +!
Ycvgtu!qh!vjg!Wpkvgf!Uvcvgu!qt!ycvgtu!

qh!vjg!W/U/!ogcpu<!
)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!

Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp-!vjg!vgto!��ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)4*)kkk*!qh!vjku!ugevkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ygvncpfu-!rqpfu-!ncmgu-!qzdqyu-!
korqwpfogpvu-!cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!fghkpkvkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!
qh!rctcitcrju!)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!fghkpkvkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Ycvgtu!

kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)2*)xk*!qh!vjku!fghkpkvkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!cpf!cnn!ycvgtu!nqecvgf!ykvjkp!
5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!)2*)k*!vjtqwij!)kkk*!qh!vjku!fghkpkvkqp!qt!
ykvjkp!5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)2*)xk*!qh!vjku!fghkpkvkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)2*)kx*!vjtqwij!)xkkk*!qh!vjku!fghkpkvkqp/!

)k*!Ycuvg!vtgcvogpv!u{uvgou-!kpenwfkpi!
vtgcvogpv!rqpfu!qt!nciqqpu!fgukipgf!vq!

oggv!vjg!tgswktgogpvu!qh!vjg!Engcp!
Ycvgt!Cev/!Vjku!gzenwukqp!crrnkgu!qpn{!
vq!ocpocfg!dqfkgu!qh!ycvgt!yjkej!
pgkvjgt!ygtg!qtkikpcnn{!etgcvgf!kp!ycvgtu!
qh!vjg!Wpkvgf!Uvcvgu!)uwej!cu!fkurqucn!
ctgc!kp!ygvncpfu*!pqt!tguwnvgf!htqo!vjg!
korqwpfogpv!qh!ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu/!]Ugg!Pqvg!2!qh!vjku!ugevkqp/_!

)kk*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)kkk*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)kx*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)x*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)xk*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)xkk*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!fghkpkvkqp-!vjg!hqnnqykpi!
vgtou!crrn{<!
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)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp/!Cflcegpv!ycvgtu!
cnuq!kpenwfg!cnn!ycvgtu!vjcv!eqppgev!
ugiogpvu!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qt!ctg!
nqecvgf!cv!vjg!jgcf!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!ctg!dqtfgtkpi-!
eqpvkiwqwu-!qt!pgkijdqtkpi!uwej!ycvgt/!
Ycvgtu!dgkpi!wugf!hqt!guvcdnkujgf!
pqtocn!hctokpi-!tcpejkpi-!cpf!
uknxkewnvwtg!cevkxkvkgu!)44!W/U/E/!2455)h**!
ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!qt!)kkk*!qh!
vjku!fghkpkvkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)2*)kx*!qh!vjku!fghkpkvkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!

vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp/!C!ycvgt!vjcv!qvjgtykug!
swcnkhkgu!cu!c!vtkdwvct{!wpfgt!vjku!
fghkpkvkqp!fqgu!pqv!nqug!kvu!uvcvwu!cu!c!
vtkdwvct{!kh-!hqt!cp{!ngpivj-!vjgtg!ctg!qpg!
qt!oqtg!eqpuvtwevgf!dtgcmu!)uwej!cu!
dtkfigu-!ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!
qt!oqtg!pcvwtcn!dtgcmu!)uwej!cu!
ygvncpfu!cnqpi!vjg!twp!qh!c!uvtgco-!
fgdtku!rkngu-!dqwnfgt!hkgnfu-!qt!c!uvtgco!
vjcv!hnqyu!wpfgtitqwpf*!uq!nqpi!cu!c!dgf!
cpf!dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!
octm!ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!
dtgcm/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)4*)x*)C*!vjtqwij!)K*!qh!vjku!
fghkpkvkqp/!C!ycvgt!jcu!c!ukipkhkecpv!
pgzwu!yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!

kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!
)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!

ycvgtu-!
)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

RCTV!341�UGEVKQP!515)d*)2*!
IWKFGNKPGU!HQT!URGEKHKECVKQP!QH!
FKURQUCN!UKVGU!HQT!FTGFIGF!QT!
HKNN!OCVGTKCN!

! 24/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!341!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/!

! 25/!Ugevkqp!341/4!ku!cogpfgf!d{<!
! c/!Tgoqxkpi!rctcitcrj!)d*!cpf!
tgugtxgf!rctcitcrju!)h*-!)i*-!)l*!cpf!)n*/!
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! d/!Tgfgukipcvkpi!rctcitcrju!)e*!
vjtqwij!)g*!cu!rctcitcrju!)d*!vjtqwij!
)f*/!
! e/!Tgfgukipcvkpi!rctcitcrju!)j*!cpf!)k*!
cu!rctcitcrju!)g*!cpf!)h*/!
! f/!Tgfgukipcvkpi!rctcitcrj!)m*!cu!
rctcitcrj!)i*/!
! g/!Tgfgukipcvkpi!rctcitcrju!)o*!
vjtqwij!)s*!cu!rctcitcrju!)j*!vjtqwij!)n*/!
! h/!Tgfgukipcvkpi!rctcitcrj!)s.2*!cu!
rctcitcrj!)o*/!
! i/!Tgfgukipcvkpi!rctcitcrj!)t*!cu!
rctcitcrj!)p*/!
! j/!Tgfgukipcvkpi!rctcitcrj!)u*!cu!
rctcitcrj!)q*/!
! k/!Tgxkukpi!pgyn{!tgfgukipcvgf!
rctcitcrj!)q*/!
! l/!Tgoqxkpi!rctcitcrj!)v*/!

Vjg!tgxkukqp!tgcfu!cu!hqnnqyu<!

¨ 341/4 Fghkpkvkqpu/!

+! +! +! +! +!
)q*!Vjg!vgto!ycvgtu!qh!vjg!Wpkvgf!

Uvcvgu!ogcpu<!
)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!

Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)q*)3*!qh!vjku!
ugevkqp-!vjg!vgto!��ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)q*)4*)kkk*!qh!vjku!ugevkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!vjtqwij!
)x*!qh!vjku!ugevkqp-!kpenwfkpi!ygvncpfu-!
rqpfu-!ncmgu-!qzdqyu-!korqwpfogpvu-!
cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)q*)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!ugevkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)q*)2*)k*!vjtqwij!)kkk*!qh!vjku!
ugevkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!qh!
rctcitcrju!)q*)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!ugevkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)q*)2*)xk*!qh!vjku!ugevkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!

Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)q*)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)q*)2*)k*!vjtqwij!)kkk*!qh!
vjku!ugevkqp!cpf!cnn!ycvgtu!nqecvgf!
ykvjkp!5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!vjtqwij!
)x*!qh!vjku!ugevkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!vjtqwij!
)kkk*!qh!vjku!ugevkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)q*)2*)k*!vjtqwij!)kkk*!qh!
vjku!ugevkqp!qt!ykvjkp!5-111!hggv!qh!vjg!
jkij!vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!
octm/!Ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ujcnn!pqv!dg!eqodkpgf!ykvj!
ycvgtu!kfgpvkhkgf!kp!rctcitcrj!)q*)2*)xk*!
qh!vjku!ugevkqp!yjgp!rgthqtokpi!c!
ukipkhkecpv!pgzwu!cpcn{uku/!Kh!ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!cnuq!cp!
cflcegpv!ycvgt!wpfgt!rctcitcrj!
)q*)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)q*)2*)kx*!vjtqwij!)xkkk*!qh!vjku!ugevkqp/!

)k*!Ycuvg!vtgcvogpv!u{uvgou-!kpenwfkpi!
vtgcvogpv!rqpfu!qt!nciqqpu!fgukipgf!vq!
oggv!vjg!tgswktgogpvu!qh!vjg!Engcp!
Ycvgt!Cev!ctg!pqv!ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu/!

)kk*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)kkk*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!

)kx*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)x*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)xk*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)xkk*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!rctcitcrj!)q*-!vjg!hqnnqykpi!
fghkpkvkqpu!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!
vjtqwij!)x*!qh!vjku!ugevkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
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cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!vjtqwij!
)x*!qh!vjku!ugevkqp/!Cflcegpv!ycvgtu!cnuq!
kpenwfg!cnn!ycvgtu!vjcv!eqppgev!ugiogpvu!
qh!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!
)q*)2*)k*!vjtqwij!)x*!qt!ctg!nqecvgf!cv!vjg!
jgcf!qh!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!
)q*)2*)k*!vjtqwij!)x*!qh!vjku!ugevkqp!cpf!
ctg!dqtfgtkpi-!eqpvkiwqwu-!qt!
pgkijdqtkpi!uwej!ycvgt/!Ycvgtu!dgkpi!
wugf!hqt!guvcdnkujgf!pqtocn!hctokpi-!
tcpejkpi-!cpf!uknxkewnvwtg!cevkxkvkgu!)44!
W/U/E/!2455)h**!ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!
vjtqwij!)x*!qh!vjku!ugevkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)q*)2*)k*!vjtqwij!)x*!qh!vjku!
ugevkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!qt!)kkk*!
qh!vjku!ugevkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)q*)2*)kx*!qh!vjku!ugevkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)q*)3*!qh!vjku!
ugevkqp/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh-!hqt!

cp{!ngpivj-!vjgtg!ctg!qpg!qt!oqtg!
eqpuvtwevgf!dtgcmu!)uwej!cu!dtkfigu-!
ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!qt!oqtg!
pcvwtcn!dtgcmu!)uwej!cu!ygvncpfu!cnqpi!
vjg!twp!qh!c!uvtgco-!fgdtku!rkngu-!dqwnfgt!
hkgnfu-!qt!c!uvtgco!vjcv!hnqyu!
wpfgtitqwpf*!uq!nqpi!cu!c!dgf!cpf!
dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!octm!
ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!dtgcm/!
C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!cu!c!
vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!pqv!
nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)q*)2*)k*!vjtqwij!)kkk*!qh!
vjku!ugevkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)q*)2*)k*!vjtqwij!
)kkk*!qh!vjku!ugevkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)q*)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)q*)4*)x*)C*!vjtqwij!)K*!qh!
vjku!ugevkqp/!C!ycvgt!jcu!c!ukipkhkecpv!
pgzwu!yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)q*)2*)k*!vjtqwij!)kkk*!qh!
vjku!ugevkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!

)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!
ycvgtu-!

)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)q*)2*!
vjtqwij!)4*!qh!vjku!ugevkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

RCTV!343�515!RTQITCOU!
FGHKPKVKQPU=!GZGORV!CEVKXKVKGU!
PQV!TGSWKTKPI!515!RGTOKVU!

! 26/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!341!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/!

! 27/!Ugevkqp!343/3!ku!cogpfgf!d{!
tgoqxkpi!vjg!fghkpkvkqp!qh!��ygvncpfu��!
cpf!tgxkukpi!vjg!fghkpkvkqp!qh!��Ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!vq!tgcf!cu!hqnnqyu<!

¨ 343/3 Fghkpkvkqpu/!

+! +! +! +! +!
Ycvgtu!qh!vjg!Wpkvgf!Uvcvgu!ogcpu<!
)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!

Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)3*!qh!vjku!
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fghkpkvkqp-!vjg!vgto!��ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)4*)kkk*!qh!vjku!fghkpkvkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ygvncpfu-!rqpfu-!ncmgu-!qzdqyu-!
korqwpfogpvu-!cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!fghkpkvkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!
qh!rctcitcrju!)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!fghkpkvkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)2*)xk*!qh!vjku!fghkpkvkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!

kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!cpf!cnn!ycvgtu!nqecvgf!ykvjkp!
5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!qt!ykvjkp!5-111!hggv!qh!vjg!
jkij!vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!
octm/!Ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ujcnn!pqv!dg!eqodkpgf!ykvj!
ycvgtu!kfgpvkhkgf!kp!rctcitcrj!)2*)xk*!qh!
vjku!fghkpkvkqp!yjgp!rgthqtokpi!c!
ukipkhkecpv!pgzwu!cpcn{uku/!Kh!ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!cnuq!cp!
cflcegpv!ycvgt!wpfgt!rctcitcrj!)2*)xk*!
qh!vjku!fghkpkvkqp-!vjg{!ctg!cp!cflcegpv!
ycvgt!cpf!pq!ecug.urgekhke!ukipkhkecpv!
pgzwu!cpcn{uku!ku!tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)2*)kx*!vjtqwij!)xkkk*!qh!vjku!fghkpkvkqp/!

)k*!Ycuvg!vtgcvogpv!u{uvgou-!kpenwfkpi!
vtgcvogpv!rqpfu!qt!nciqqpu!fgukipgf!vq!
oggv!vjg!tgswktgogpvu!qh!vjg!Engcp!
Ycvgt!Cev!ctg!pqv!ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu/!

)kk*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)kkk*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)kx*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!

tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)x*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)xk*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)xkk*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!fghkpkvkqp-!vjg!hqnnqykpi!
vgtou!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp/!Cflcegpv!ycvgtu!
cnuq!kpenwfg!cnn!ycvgtu!vjcv!eqppgev!
ugiogpvu!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qt!ctg!
nqecvgf!cv!vjg!jgcf!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!ctg!dqtfgtkpi-!
eqpvkiwqwu-!qt!pgkijdqtkpi!uwej!ycvgt/!
Ycvgtu!dgkpi!wugf!hqt!guvcdnkujgf!
pqtocn!hctokpi-!tcpejkpi-!cpf!
uknxkewnvwtg!cevkxkvkgu!)44!W/U/E/!2455)h**!
ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!
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4822;!Hgfgtcn! Tgikuvgt 0 Xqn/! 91-! Pq/! 235 0 Oqpfc{-! Lwpg! 3;-! 3126 0 Twngu!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!qt!)2*)kkk*!
qh!vjku!fghkpkvkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)2*)kx*!qh!vjku!fghkpkvkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp/!C!ycvgt!vjcv!qvjgtykug!
swcnkhkgu!cu!c!vtkdwvct{!wpfgt!vjku!
fghkpkvkqp!fqgu!pqv!nqug!kvu!uvcvwu!cu!c!
vtkdwvct{!kh-!hqt!cp{!ngpivj-!vjgtg!ctg!qpg!
qt!oqtg!eqpuvtwevgf!dtgcmu!)uwej!cu!
dtkfigu-!ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!
qt!oqtg!pcvwtcn!dtgcmu!)uwej!cu!
ygvncpfu!cnqpi!vjg!twp!qh!c!uvtgco-!
fgdtku!rkngu-!dqwnfgt!hkgnfu-!qt!c!uvtgco!
vjcv!hnqyu!wpfgtitqwpf*!uq!nqpi!cu!c!dgf!
cpf!dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!
octm!ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!
dtgcm/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!

igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)4*)x*)C*!vjtqwij!)K*!qh!vjku!
fghkpkvkqp/!C!ycvgt!jcu!c!ukipkhkecpv!
pgzwu!yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!
)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!

ycvgtu-!
)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!

ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

RCTV!411�PCVKQPCN!QKN!CPF!
JC\CTFQWU!UWDUVCPEGU!
RQNNWVKQP!EQPVKPVGPE[!RNCP!

! 28/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!411!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/!

! 29/!Ugevkqp!411/6!ku!cogpfgf!d{!
tgxkukpi!vjg!fghkpkvkqp!qh!��pcxkicdng!
ycvgtu��!vq!tgcf!cu!hqnnqyu<!

¨ 411/6 Fghkpkvkqpu/!

+! +! +! +! +!
Pcxkicdng!ycvgtu!ogcpu!vjg!ycvgtu!qh!

vjg!Wpkvgf!Uvcvgu-!kpenwfkpi!vjg!
vgttkvqtkcn!ugcu/!

)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!
Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp-!vjg!vgto!��ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)4*)kkk*!qh!vjku!fghkpkvkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ygvncpfu-!rqpfu-!ncmgu-!qzdqyu-!
korqwpfogpvu-!cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!fghkpkvkqp!
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yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!
qh!rctcitcrju!)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!fghkpkvkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)2*)xk*!qh!vjku!fghkpkvkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!cpf!cnn!ycvgtu!nqecvgf!ykvjkp!
5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!qt!ykvjkp!5-111!hggv!qh!vjg!
jkij!vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!
octm/!Ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ujcnn!pqv!dg!eqodkpgf!ykvj!
ycvgtu!kfgpvkhkgf!kp!rctcitcrj!)2*)xk*!qh!

vjku!fghkpkvkqp!yjgp!rgthqtokpi!c!
ukipkhkecpv!pgzwu!cpcn{uku/!Kh!ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!cnuq!cp!
cflcegpv!ycvgt!wpfgt!rctcitcrj!)2*)xk*-!
vjg{!ctg!cp!cflcegpv!ycvgt!cpf!pq!ecug.!
urgekhke!ukipkhkecpv!pgzwu!cpcn{uku!ku!
tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)2*)kx*!vjtqwij!)xkkk*!qh!vjku!fghkpkvkqp/!

)k*!Ycuvg!vtgcvogpv!u{uvgou!)qvjgt!
vjcp!eqqnkpi!rqpfu!oggvkpi!vjg!etkvgtkc!
qh!vjku!rctcitcrj*!ctg!pqv!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu/!

)kk*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)kkk*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)kx*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)x*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)xk*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)xkk*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!

tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!fghkpkvkqp-!vjg!hqnnqykpi!
vgtou!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp/!Cflcegpv!ycvgtu!
cnuq!kpenwfg!cnn!ycvgtu!vjcv!eqppgev!
ugiogpvu!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qt!ctg!
nqecvgf!cv!vjg!jgcf!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!ctg!dqtfgtkpi-!
eqpvkiwqwu-!qt!pgkijdqtkpi!uwej!ycvgt/!
Ycvgtu!dgkpi!wugf!hqt!guvcdnkujgf!
pqtocn!hctokpi-!tcpejkpi-!cpf!
uknxkewnvwtg!cevkxkvkgu!)44!W/U/E/!2455)h**!
ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!qt!)2*)kkk*!
qh!vjku!fghkpkvkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)2*)kx*!qh!vjku!fghkpkvkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp!vjcv!ku!
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ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp/!C!ycvgt!vjcv!qvjgtykug!
swcnkhkgu!cu!c!vtkdwvct{!wpfgt!vjku!
fghkpkvkqp!fqgu!pqv!nqug!kvu!uvcvwu!cu!c!
vtkdwvct{!kh-!hqt!cp{!ngpivj-!vjgtg!ctg!qpg!
qt!oqtg!eqpuvtwevgf!dtgcmu!)uwej!cu!
dtkfigu-!ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!
qt!oqtg!pcvwtcn!dtgcmu!)uwej!cu!
ygvncpfu!cnqpi!vjg!twp!qh!c!uvtgco-!
fgdtku!rkngu-!dqwnfgt!hkgnfu-!qt!c!uvtgco!
vjcv!hnqyu!wpfgtitqwpf*!uq!nqpi!cu!c!dgf!
cpf!dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!
octm!ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!
dtgcm/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)4*)x*)C*!vjtqwij!)K*!qh!vjku!
fghkpkvkqp/!C!ycvgt!jcu!c!ukipkhkecpv!

pgzwu!yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!
)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!

ycvgtu-!
)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

! 2;/!Kp!crrgpfkz!G!vq!rctv!411-!ugevkqp!
2/6!Fghkpkvkqpu!ku!cogpfgf!d{!tgxkukpi!
vjg!fghkpkvkqp!qh!��pcxkicdng!ycvgtu��!vq!
tgcf!cu!hqnnqyu<!

Crrgpfkz!G!vq!Rctv!411�Qkn!Urknn!
Tgurqpug!

+! +! +! +! +!

2/6 Fghkpkvkqpu/!+ + +!

Pcxkicdng!ycvgtu!ogcpu!vjg!ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu-!kpenwfkpi!vjg!
vgttkvqtkcn!ugcu/!

)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!
Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp-!vjg!vgto!��ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)4*)kkk*!qh!vjku!fghkpkvkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ygvncpfu-!rqpfu-!ncmgu-!qzdqyu-!
korqwpfogpvu-!cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!fghkpkvkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!
qh!rctcitcrju!)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!fghkpkvkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)2*)xk*!qh!vjku!fghkpkvkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
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hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!cpf!cnn!ycvgtu!nqecvgf!ykvjkp!
5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!qt!ykvjkp!5-111!hggv!qh!vjg!
jkij!vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!
octm/!Ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ujcnn!pqv!dg!eqodkpgf!ykvj!
ycvgtu!kfgpvkhkgf!kp!rctcitcrj!)2*)xk*!qh!
vjku!fghkpkvkqp!yjgp!rgthqtokpi!c!
ukipkhkecpv!pgzwu!cpcn{uku/!Kh!ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!cnuq!cp!
cflcegpv!ycvgt!wpfgt!rctcitcrj!)2*)xk*-!
vjg{!ctg!cp!cflcegpv!ycvgt!cpf!pq!ecug.!
urgekhke!ukipkhkecpv!pgzwu!cpcn{uku!ku!
tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)2*)kx*!vjtqwij!)xkkk*!qh!vjku!fghkpkvkqp/!

)k*!Ycuvg!vtgcvogpv!u{uvgou!)qvjgt!
vjcp!eqqnkpi!rqpfu!oggvkpi!vjg!etkvgtkc!
qh!vjku!rctcitcrj*!ctg!pqv!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu/!

)kk*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)kkk*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!

c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)kx*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)x*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)xk*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)xkk*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!fghkpkvkqp-!vjg!hqnnqykpi!
vgtou!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp/!Cflcegpv!ycvgtu!
cnuq!kpenwfg!cnn!ycvgtu!vjcv!eqppgev!
ugiogpvu!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qt!ctg!
nqecvgf!cv!vjg!jgcf!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!ctg!dqtfgtkpi-!
eqpvkiwqwu-!qt!pgkijdqtkpi!uwej!ycvgt/!
Ycvgtu!dgkpi!wugf!hqt!guvcdnkujgf!
pqtocn!hctokpi-!tcpejkpi-!cpf!
uknxkewnvwtg!cevkxkvkgu!)44!W/U/E/!2455)h**!
ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!qt!)2*)kkk*!
qh!vjku!fghkpkvkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)2*)kx*!qh!vjku!fghkpkvkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp/!C!ycvgt!vjcv!qvjgtykug!
swcnkhkgu!cu!c!vtkdwvct{!wpfgt!vjku!
fghkpkvkqp!fqgu!pqv!nqug!kvu!uvcvwu!cu!c!
vtkdwvct{!kh-!hqt!cp{!ngpivj-!vjgtg!ctg!qpg!
qt!oqtg!eqpuvtwevgf!dtgcmu!)uwej!cu!
dtkfigu-!ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!
qt!oqtg!pcvwtcn!dtgcmu!)uwej!cu!
ygvncpfu!cnqpi!vjg!twp!qh!c!uvtgco-!
fgdtku!rkngu-!dqwnfgt!hkgnfu-!qt!c!uvtgco!
vjcv!hnqyu!wpfgtitqwpf*!uq!nqpi!cu!c!dgf!
cpf!dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!
octm!ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!
dtgcm/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
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kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)4*)x*)C*!vjtqwij!)K*!qh!vjku!
fghkpkvkqp/!C!ycvgt!jcu!c!ukipkhkecpv!
pgzwu!yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!
)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!

ycvgtu-!
)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!

rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

RCTV!413�FGUKIPCVKQP-!
TGRQTVCDNG!SWCPVKVKGU-!CPF!
PQVKHKECVKQP!

! 31/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!413!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/!

! 32/!Ugevkqp!413/4!ku!cogpfgf!d{!
tgxkukpi!vjg!fghkpkvkqp!qh!��Pcxkicdng!
ycvgtu��!vq!tgcf!cu!hqnnqyu<!

¨ 413/4 Fghkpkvkqpu/!

+! +! +! +! +!
Pcxkicdng!ycvgtu!ogcpu!vjg!ycvgtu!qh!

vjg!Wpkvgf!Uvcvgu-!kpenwfkpi!vjg!
vgttkvqtkcn!ugcu/!

)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!
Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp-!vjg!vgto!��ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)4*)kkk*!qh!vjku!fghkpkvkqp-!qh!

ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ygvncpfu-!rqpfu-!ncmgu-!qzdqyu-!
korqwpfogpvu-!cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!fghkpkvkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!
qh!rctcitcrju!)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!fghkpkvkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)2*)xk*!qh!vjku!fghkpkvkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!cpf!cnn!ycvgtu!nqecvgf!ykvjkp!
5-111!hggv!qh!vjg!jkij!vkfg!nkpg!qt!
qtfkpct{!jkij!ycvgt!octm!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp!yjgtg!vjg{!ctg!
fgvgtokpgf!qp!c!ecug.urgekhke!dcuku!vq!
jcxg!c!ukipkhkecpv!pgzwu!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!ycvgtu!
fgvgtokpgf!vq!jcxg!c!ukipkhkecpv!pgzwu-!
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vjg!gpvktg!ycvgt!ku!c!ycvgt!qh!vjg!Wpkvgf!
Uvcvgu!kh!c!rqtvkqp!ku!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp!qt!ykvjkp!5-111!hggv!qh!vjg!
jkij!vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!
octm/!Ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ujcnn!pqv!dg!eqodkpgf!ykvj!
ycvgtu!kfgpvkhkgf!kp!rctcitcrj!)2*)xk*!qh!
vjku!fghkpkvkqp!yjgp!rgthqtokpi!c!
ukipkhkecpv!pgzwu!cpcn{uku/!Kh!ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!cnuq!cp!
cflcegpv!ycvgt!wpfgt!rctcitcrj!)2*)xk*-!
vjg{!ctg!cp!cflcegpv!ycvgt!cpf!pq!ecug.!
urgekhke!ukipkhkecpv!pgzwu!cpcn{uku!ku!
tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)2*)kx*!vjtqwij!)xkkk*!qh!vjku!fghkpkvkqp/!

)k*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!

)kk*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!

)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)kkk*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)kx*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)x*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!

uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!fghkpkvkqp-!vjg!hqnnqykpi!
vgtou!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)x*!qh!vjku!fghkpkvkqp/!Cflcegpv!ycvgtu!
cnuq!kpenwfg!cnn!ycvgtu!vjcv!eqppgev!
ugiogpvu!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qt!ctg!
nqecvgf!cv!vjg!jgcf!qh!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!ctg!dqtfgtkpi-!
eqpvkiwqwu-!qt!pgkijdqtkpi!uwej!ycvgt/!
Ycvgtu!dgkpi!wugf!hqt!guvcdnkujgf!
pqtocn!hctokpi-!tcpejkpi-!cpf!
uknxkewnvwtg!cevkxkvkgu!)44!W/U/E/!2455)h**!
ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)x*!qh!vjku!fghkpkvkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)x*!qh!vjku!
fghkpkvkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!qt!)kkk*!qh!
vjku!fghkpkvkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)2*)kx*!qh!vjku!fghkpkvkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!

rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)3*!qh!vjku!
fghkpkvkqp/!C!ycvgt!vjcv!qvjgtykug!
swcnkhkgu!cu!c!vtkdwvct{!wpfgt!vjku!
fghkpkvkqp!fqgu!pqv!nqug!kvu!uvcvwu!cu!c!
vtkdwvct{!kh-!hqt!cp{!ngpivj-!vjgtg!ctg!qpg!
qt!oqtg!eqpuvtwevgf!dtgcmu!)uwej!cu!
dtkfigu-!ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!
qt!oqtg!pcvwtcn!dtgcmu!)uwej!cu!
ygvncpfu!cnqpi!vjg!twp!qh!c!uvtgco-!
fgdtku!rkngu-!dqwnfgt!hkgnfu-!qt!c!uvtgco!
vjcv!hnqyu!wpfgtitqwpf*!uq!nqpi!cu!c!dgf!
cpf!dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!
octm!ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!
dtgcm/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!
qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!fghkpkvkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)2*)k*!vjtqwij!
)kkk*!qh!vjku!fghkpkvkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)4*)x*)C*!vjtqwij!)K*!qh!vjku!
fghkpkvkqp/!C!ycvgt!jcu!c!ukipkhkecpv!
pgzwu!yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
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ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
fghkpkvkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!
)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!

ycvgtu-!
)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!
hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!
htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!

RCTV!512�IGPGTCN!RTQXKUKQPU!

! 33/!Vjg!cwvjqtkv{!ekvcvkqp!hqt!rctv!512!
ku!tgxkugf!vq!tgcf!cu!hqnnqyu<!

Cwvjqtkv{<!44!W/U/E/!2362!gv!ugs/!

! 34/!Ugevkqp!512/22!ku!cogpfgf!d{!
tgxkukpi!rctcitcrj!)n*!vq!tgcf!cu!hqnnqyu<!

¨ 512/22 Igpgtcn!fghkpkvkqpu/!

+! +! +! +! +!
)n*!Vjg!vgto!pcxkicdng!ycvgtu!ogcpu!

vjg!ycvgtu!qh!vjg!Wpkvgf!Uvcvgu-!
kpenwfkpi!vjg!vgttkvqtkcn!ugcu/!

)2*!Hqt!rwtrqugu!qh!vjg!Engcp!Ycvgt!
Cev-!44!W/U/E/!2362!gv!ugs/!cpf!kvu!
korngogpvkpi!tgiwncvkqpu-!uwdlgev!vq!vjg!
gzenwukqpu!kp!rctcitcrj!)n*)3*!qh!vjku!
ugevkqp-!vjg!vgto!��ycvgtu!qh!vjg!Wpkvgf!
Uvcvgu��!ogcpu<!

)k*!Cnn!ycvgtu!yjkej!ctg!ewttgpvn{!
wugf-!ygtg!wugf!kp!vjg!rcuv-!qt!oc{!dg!
uwuegrvkdng!vq!wug!kp!kpvgtuvcvg!qt!hqtgkip!
eqoogteg-!kpenwfkpi!cnn!ycvgtu!yjkej!
ctg!uwdlgev!vq!vjg!gdd!cpf!hnqy!qh!vjg!
vkfg=!

)kk*!Cnn!kpvgtuvcvg!ycvgtu-!kpenwfkpi!
kpvgtuvcvg!ygvncpfu=!

)kkk*!Vjg!vgttkvqtkcn!ugcu=!
)kx*!Cnn!korqwpfogpvu!qh!ycvgtu!

qvjgtykug!kfgpvkhkgf!cu!ycvgtu!qh!vjg!
Wpkvgf!Uvcvgu!wpfgt!vjku!ugevkqp=!

)x*!Cnn!vtkdwvctkgu-!cu!fghkpgf!kp!
rctcitcrj!)n*)4*)kkk*!qh!vjku!ugevkqp-!qh!
ycvgtu!kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp=!

)xk*!Cnn!ycvgtu!cflcegpv!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!vjtqwij!
)x*!qh!vjku!ugevkqp-!kpenwfkpi!ygvncpfu-!
rqpfu-!ncmgu-!qzdqyu-!korqwpfogpvu-!
cpf!ukoknct!ycvgtu=!

)xkk*!Cnn!ycvgtu!kp!rctcitcrju!
)n*)2*)xkk*)C*!vjtqwij!)G*!qh!vjku!ugevkqp!
yjgtg!vjg{!ctg!fgvgtokpgf-!qp!c!ecug.!
urgekhke!dcuku-!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)2*)k*!vjtqwij!)kkk*!qh!vjku!
ugevkqp/!Vjg!ycvgtu!kfgpvkhkgf!kp!gcej!qh!
rctcitcrju!)n*)2*)xkk*)C*!vjtqwij!)G*!qh!
vjku!ugevkqp!ctg!ukoknctn{!ukvwcvgf!cpf!
ujcnn!dg!eqodkpgf-!hqt!rwtrqugu!qh!c!
ukipkhkecpv!pgzwu!cpcn{uku-!kp!vjg!
ycvgtujgf!vjcv!ftckpu!vq!vjg!pgctguv!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!Ycvgtu!
kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!pqv!dg!
eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!kp!
rctcitcrj!)n*)2*)xk*!qh!vjku!ugevkqp!yjgp!
rgthqtokpi!c!ukipkhkecpv!pgzwu!cpcn{uku/!
Kh!ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ctg!
cnuq!cp!cflcegpv!ycvgt!wpfgt!rctcitcrj!
)n*)2*)xk*-!vjg{!ctg!cp!cflcegpv!ycvgt!cpf!
pq!ecug.urgekhke!ukipkhkecpv!pgzwu!
cpcn{uku!ku!tgswktgf/!

)C*!Rtcktkg!rqvjqngu/!Rtcktkg!rqvjqngu!
ctg!c!eqorngz!qh!incekcnn{!hqtogf!
ygvncpfu-!wuwcnn{!qeewttkpi!kp!
fgrtguukqpu!vjcv!ncem!rgtocpgpv!pcvwtcn!
qwvngvu-!nqecvgf!kp!vjg!wrrgt!Okfyguv/!

)D*!Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u/!
Ectqnkpc!dc{u!cpf!Fgnoctxc!dc{u!ctg!
rqpfgf-!fgrtguukqpcn!ygvncpfu!vjcv!
qeewt!cnqpi!vjg!Cvncpvke!eqcuvcn!rnckp/!

)E*!Rqequkpu/!Rqequkpu!ctg!gxgtitggp!
ujtwd!cpf!vtgg!fqokpcvgf!ygvncpfu!
hqwpf!rtgfqokpcpvn{!cnqpi!vjg!Egpvtcn!
Cvncpvke!eqcuvcn!rnckp/!

)F*!Yguvgtp!xgtpcn!rqqnu/!Yguvgtp!
xgtpcn!rqqnu!ctg!ugcuqpcn!ygvncpfu!
nqecvgf!kp!rctvu!qh!Ecnkhqtpkc!cpf!
cuuqekcvgf!ykvj!vqrqitcrjke!fgrtguukqp-!
uqknu!ykvj!rqqt!ftckpcig-!oknf-!ygv!
ykpvgtu!cpf!jqv-!ft{!uwoogtu/!

)G*!Vgzcu!eqcuvcn!rtcktkg!ygvncpfu/!
Vgzcu!eqcuvcn!rtcktkg!ygvncpfu!ctg!
htgujycvgt!ygvncpfu!vjcv!qeewt!cu!c!
oqucke!qh!fgrtguukqpu-!tkfigu-!
kpvgtoqwpf!hncvu-!cpf!okoc!oqwpf!
ygvncpfu!nqecvgf!cnqpi!vjg!Vgzcu!Iwnh!
Eqcuv/!

)xkkk*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!
211.{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!
kp!)n*)2*)k*!vjtqwij!)kkk*!qh!vjku!ugevkqp!
cpf!cnn!ycvgtu!nqecvgf!ykvjkp!5-111!hggv!
qh!vjg!jkij!vkfg!nkpg!qt!qtfkpct{!jkij!
ycvgt!octm!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)n*)2*)k*!vjtqwij!)x*!qh!vjku!
ugevkqp!yjgtg!vjg{!ctg!fgvgtokpgf!qp!c!
ecug.urgekhke!dcuku!vq!jcxg!c!ukipkhkecpv!
pgzwu!vq!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)n*)2*)k*!vjtqwij!)kkk*!qh!vjku!
ugevkqp/!Hqt!ycvgtu!fgvgtokpgf!vq!jcxg!
c!ukipkhkecpv!pgzwu-!vjg!gpvktg!ycvgt!ku!
c!ycvgt!qh!vjg!Wpkvgf!Uvcvgu!kh!c!rqtvkqp!
ku!nqecvgf!ykvjkp!vjg!211.{gct!
hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)n*)2*)k*!vjtqwij!)kkk*!qh!vjku!
ugevkqp!qt!ykvjkp!5-111!hggv!qh!vjg!jkij!
vkfg!nkpg!qt!qtfkpct{!jkij!ycvgt!octm/!
Ycvgtu!kfgpvkhkgf!kp!vjku!rctcitcrj!ujcnn!
pqv!dg!eqodkpgf!ykvj!ycvgtu!kfgpvkhkgf!
kp!rctcitcrj!)n*)2*)xk*!qh!vjku!ugevkqp!
yjgp!rgthqtokpi!c!ukipkhkecpv!pgzwu!
cpcn{uku/!Kh!ycvgtu!kfgpvkhkgf!kp!vjku!
rctcitcrj!ctg!cnuq!cp!cflcegpv!ycvgt!
wpfgt!rctcitcrj!)n*)2*)xk*-!vjg{!ctg!cp!
cflcegpv!ycvgt!cpf!pq!ecug.urgekhke!
ukipkhkecpv!pgzwu!cpcn{uku!ku!tgswktgf/!

)3*!Vjg!hqnnqykpi!ctg!pqv!��ycvgtu!qh!
vjg!Wpkvgf!Uvcvgu��!gxgp!yjgtg!vjg{!
qvjgtykug!oggv!vjg!vgtou!qh!rctcitcrju!
)n*)2*)kx*!vjtqwij!)xkkk*!qh!vjku!ugevkqp/!

)k*!Rtkqt!eqpxgtvgf!etqrncpf/!
Pqvykvjuvcpfkpi!vjg!fgvgtokpcvkqp!qh!
cp!ctgc�u!uvcvwu!cu!rtkqt!eqpxgtvgf!
etqrncpf!d{!cp{!qvjgt!Hgfgtcn!cigpe{-!
hqt!vjg!rwtrqugu!qh!vjg!Engcp!Ycvgt!Cev-!
vjg!hkpcn!cwvjqtkv{!tgictfkpi!Engcp!
Ycvgt!Cev!lwtkufkevkqp!tgockpu!ykvj!
GRC/!

)kk*!Vjg!hqnnqykpi!fkvejgu<!
)C*!Fkvejgu!ykvj!grjgogtcn!hnqy!vjcv!

ctg!pqv!c!tgnqecvgf!vtkdwvct{!qt!
gzecxcvgf!kp!c!vtkdwvct{/!

)D*!Fkvejgu!ykvj!kpvgtokvvgpv!hnqy!vjcv!
ctg!pqv!c!tgnqecvgf!vtkdwvct{-!gzecxcvgf!
kp!c!vtkdwvct{-!qt!ftckp!ygvncpfu/!

)E*!Fkvejgu!vjcv!fq!pqv!hnqy-!gkvjgt!
fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt-!kpvq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!

)kkk*!Vjg!hqnnqykpi!hgcvwtgu<!
)C*!Ctvkhkekcnn{!kttkicvgf!ctgcu!vjcv!

yqwnf!tgxgtv!vq!ft{!ncpf!ujqwnf!
crrnkecvkqp!qh!ycvgt!vq!vjcv!ctgc!egcug=!
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)D*!Ctvkhkekcn-!eqpuvtwevgf!ncmgu!cpf!
rqpfu!etgcvgf!kp!ft{!ncpf!uwej!cu!hcto!
cpf!uvqem!ycvgtkpi!rqpfu-!kttkicvkqp!
rqpfu-!ugvvnkpi!dcukpu-!hkgnfu!hnqqfgf!hqt!
tkeg!itqykpi-!nqi!engcpkpi!rqpfu-!qt!
eqqnkpi!rqpfu=!

)E*!Ctvkhkekcn!tghngevkpi!rqqnu!qt!
uykookpi!rqqnu!etgcvgf!kp!ft{!ncpf=!

)F*!Uocnn!qtpcogpvcn!ycvgtu!etgcvgf!
kp!ft{!ncpf=!

)G*!Ycvgt.hknngf!fgrtguukqpu!etgcvgf!kp!
ft{!ncpf!kpekfgpvcn!vq!okpkpi!qt!
eqpuvtwevkqp!cevkxkv{-!kpenwfkpi!rkvu!
gzecxcvgf!hqt!qdvckpkpi!hknn-!ucpf-!qt!
itcxgn!vjcv!hknn!ykvj!ycvgt=!

)H*!Gtqukqpcn!hgcvwtgu-!kpenwfkpi!
iwnnkgu-!tknnu-!cpf!qvjgt!grjgogtcn!
hgcvwtgu!vjcv!fq!pqv!oggv!vjg!fghkpkvkqp!
qh!vtkdwvct{-!pqp.ygvncpf!uycngu-!cpf!
ncyhwnn{!eqpuvtwevgf!itcuugf!ycvgtyc{u=!
cpf!

)I*!Rwffngu/!
)kx*!Itqwpfycvgt-!kpenwfkpi!

itqwpfycvgt!ftckpgf!vjtqwij!
uwduwthceg!ftckpcig!u{uvgou/!

)x*!Uvqtoycvgt!eqpvtqn!hgcvwtgu!
eqpuvtwevgf!vq!eqpxg{-!vtgcv-!qt!uvqtg!
uvqtoycvgt!vjcv!ctg!etgcvgf!kp!ft{!ncpf/!

)xk*!Ycuvgycvgt!tge{enkpi!uvtwevwtgu!
eqpuvtwevgf!kp!ft{!ncpf=!fgvgpvkqp!cpf!
tgvgpvkqp!dcukpu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!itqwpfycvgt!tgejctig!dcukpu=!
rgteqncvkqp!rqpfu!dwknv!hqt!ycuvgycvgt!
tge{enkpi=!cpf!ycvgt!fkuvtkdwvct{!
uvtwevwtgu!dwknv!hqt!ycuvgycvgt!
tge{enkpi/!

)4*!Kp!vjku!rctcitcrj!)n*-!vjg!hqnnqykpi!
vgtou!crrn{<!

)k*!Cflcegpv/!Vjg!vgto!cflcegpv!ogcpu!
dqtfgtkpi-!eqpvkiwqwu-!qt!pgkijdqtkpi!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!
vjtqwij!)x*!qh!vjku!ugevkqp-!kpenwfkpi!
ycvgtu!ugrctcvgf!d{!eqpuvtwevgf!fkmgu!qt!
dcttkgtu-!pcvwtcn!tkxgt!dgtou-!dgcej!
fwpgu-!cpf!vjg!nkmg/!Hqt!rwtrqugu!qh!
cflcegpe{-!cp!qrgp!ycvgt!uwej!cu!c!
rqpf!qt!ncmg!kpenwfgu!cp{!ygvncpfu!
ykvjkp!qt!cdwvvkpi!kvu!qtfkpct{!jkij!
ycvgt!octm/!Cflcegpe{!ku!pqv!nkokvgf!vq!
ycvgtu!nqecvgf!ncvgtcnn{!vq!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!vjtqwij!
)x*!qh!vjku!ugevkqp/!Cflcegpv!ycvgtu!cnuq!
kpenwfg!cnn!ycvgtu!vjcv!eqppgev!ugiogpvu!
qh!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!
)n*)2*)k*!vjtqwij!)x*!qt!ctg!nqecvgf!cv!vjg!
jgcf!qh!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!
)n*)2*)k*!vjtqwij!)x*!qh!vjku!ugevkqp!cpf!
ctg!dqtfgtkpi-!eqpvkiwqwu-!qt!
pgkijdqtkpi!uwej!ycvgt/!Ycvgtu!dgkpi!
wugf!hqt!guvcdnkujgf!pqtocn!hctokpi-!
tcpejkpi-!cpf!uknxkewnvwtg!cevkxkvkgu!)44!
W/U/E/!2455)h**!ctg!pqv!cflcegpv/!

)kk*!Pgkijdqtkpi/!Vjg!vgto!
pgkijdqtkpi!ogcpu<!

)C*!Cnn!ycvgtu!nqecvgf!ykvjkp!211!hggv!
qh!vjg!qtfkpct{!jkij!ycvgt!octm!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!
vjtqwij!)x*!qh!vjku!ugevkqp/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!

nqecvgf!ykvjkp!211!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm=!

)D*!Cnn!ycvgtu!nqecvgf!ykvjkp!vjg!211.!
{gct!hnqqfrnckp!qh!c!ycvgt!kfgpvkhkgf!kp!
rctcitcrju!)n*)2*)k*!vjtqwij!)x*!qh!vjku!
ugevkqp!cpf!pqv!oqtg!vjcp!2-611!hggv!
htqo!vjg!qtfkpct{!jkij!ycvgt!octm!qh!
uwej!ycvgt/!Vjg!gpvktg!ycvgt!ku!
pgkijdqtkpi!kh!c!rqtvkqp!ku!nqecvgf!
ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!jkij!
ycvgt!octm!cpf!ykvjkp!vjg!211.{gct!
hnqqfrnckp=!

)E*!Cnn!ycvgtu!nqecvgf!ykvjkp!2-611!
hggv!qh!vjg!jkij!vkfg!nkpg!qh!c!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!qt!)kkk*!
qh!vjku!ugevkqp-!cpf!cnn!ycvgtu!ykvjkp!
2-611!hggv!qh!vjg!qtfkpct{!jkij!ycvgt!
octm!qh!vjg!Itgcv!Ncmgu/!Vjg!gpvktg!
ycvgt!ku!pgkijdqtkpi!kh!c!rqtvkqp!ku!
nqecvgf!ykvjkp!2-611!hggv!qh!vjg!jkij!vkfg!
nkpg!qt!ykvjkp!2-611!hggv!qh!vjg!qtfkpct{!
jkij!ycvgt!octm!qh!vjg!Itgcv!Ncmgu/!

)kkk*!Vtkdwvct{!cpf!vtkdwvctkgu/!Vjg!
vgtou!vtkdwvct{!cpf!vtkdwvctkgu!gcej!
ogcp!c!ycvgt!vjcv!eqpvtkdwvgu!hnqy-!
gkvjgt!fktgevn{!qt!vjtqwij!cpqvjgt!ycvgt!
)kpenwfkpi!cp!korqwpfogpv!kfgpvkhkgf!
kp!rctcitcrj!)n*)2*)kx*!qh!vjku!ugevkqp*-!vq!
c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp!vjcv!ku!
ejctcevgtk|gf!d{!vjg!rtgugpeg!qh!vjg!
rj{ukecn!kpfkecvqtu!qh!c!dgf!cpf!dcpmu!
cpf!cp!qtfkpct{!jkij!ycvgt!octm/!Vjgug!
rj{ukecn!kpfkecvqtu!fgoqpuvtcvg!vjgtg!ku!
xqnwog-!htgswgpe{-!cpf!fwtcvkqp!qh!hnqy!
uwhhkekgpv!vq!etgcvg!c!dgf!cpf!dcpmu!cpf!
cp!qtfkpct{!jkij!ycvgt!octm-!cpf!vjwu!
vq!swcnkh{!cu!c!vtkdwvct{/!C!vtkdwvct{!ecp!
dg!c!pcvwtcn-!ocp.cnvgtgf-!qt!ocp.ocfg!
ycvgt!cpf!kpenwfgu!ycvgtu!uwej!cu!
tkxgtu-!uvtgcou-!ecpcnu-!cpf!fkvejgu!pqv!
gzenwfgf!wpfgt!rctcitcrj!)n*)3*!qh!vjku!
ugevkqp/!C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!
cu!c!vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!
pqv!nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh-!hqt!
cp{!ngpivj-!vjgtg!ctg!qpg!qt!oqtg!
eqpuvtwevgf!dtgcmu!)uwej!cu!dtkfigu-!
ewnxgtvu-!rkrgu-!qt!fcou*-!qt!qpg!qt!oqtg!
pcvwtcn!dtgcmu!)uwej!cu!ygvncpfu!cnqpi!
vjg!twp!qh!c!uvtgco-!fgdtku!rkngu-!dqwnfgt!
hkgnfu-!qt!c!uvtgco!vjcv!hnqyu!
wpfgtitqwpf*!uq!nqpi!cu!c!dgf!cpf!
dcpmu!cpf!cp!qtfkpct{!jkij!ycvgt!octm!
ecp!dg!kfgpvkhkgf!wruvtgco!qh!vjg!dtgcm/!
C!ycvgt!vjcv!qvjgtykug!swcnkhkgu!cu!c!
vtkdwvct{!wpfgt!vjku!fghkpkvkqp!fqgu!pqv!
nqug!kvu!uvcvwu!cu!c!vtkdwvct{!kh!kv!
eqpvtkdwvgu!hnqy!vjtqwij!c!ycvgt!qh!vjg!
Wpkvgf!Uvcvgu!vjcv!fqgu!pqv!oggv!vjg!
fghkpkvkqp!qh!vtkdwvct{!qt!vjtqwij!c!pqp.!
lwtkufkevkqpcn!ycvgt!vq!c!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)n*)2*)k*!vjtqwij!)kkk*!qh!
vjku!ugevkqp/!

)kx*!Ygvncpfu/!Vjg!vgto!ygvncpfu!
ogcpu!vjqug!ctgcu!vjcv!ctg!kpwpfcvgf!qt!
ucvwtcvgf!d{!uwthceg!qt!itqwpfycvgt!cv!
c!htgswgpe{!cpf!fwtcvkqp!uwhhkekgpv!vq!
uwrrqtv-!cpf!vjcv!wpfgt!pqtocn!
ektewouvcpegu!fq!uwrrqtv-!c!rtgxcngpeg!

qh!xgigvcvkqp!v{rkecnn{!cfcrvgf!hqt!nkhg!
kp!ucvwtcvgf!uqkn!eqpfkvkqpu/!Ygvncpfu!
igpgtcnn{!kpenwfg!uycoru-!octujgu-!
dqiu-!cpf!ukoknct!ctgcu/!

)x*!Ukipkhkecpv!pgzwu/!Vjg!vgto!
ukipkhkecpv!pgzwu!ogcpu!vjcv!c!ycvgt-!
kpenwfkpi!ygvncpfu-!gkvjgt!cnqpg!qt!kp!
eqodkpcvkqp!ykvj!qvjgt!ukoknctn{!
ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
ukipkhkecpvn{!chhgevu!vjg!ejgokecn-!
rj{ukecn-!qt!dkqnqikecn!kpvgitkv{!qh!c!
ycvgt!kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!
vjtqwij!)kkk*!qh!vjku!ugevkqp/!Vjg!vgto!
��kp!vjg!tgikqp��!ogcpu!vjg!ycvgtujgf!
vjcv!ftckpu!vq!vjg!pgctguv!ycvgt!
kfgpvkhkgf!kp!rctcitcrju!)n*)2*)k*!vjtqwij!
)kkk*!qh!vjku!ugevkqp/!Hqt!cp!ghhgev!vq!dg!
ukipkhkecpv-!kv!owuv!dg!oqtg!vjcp!
urgewncvkxg!qt!kpuwduvcpvkcn/!Ycvgtu!ctg!
ukoknctn{!ukvwcvgf!yjgp!vjg{!hwpevkqp!
cnkmg!cpf!ctg!uwhhkekgpvn{!enqug!vq!
hwpevkqp!vqigvjgt!kp!chhgevkpi!
fqypuvtgco!ycvgtu/!Hqt!rwtrqugu!qh!
fgvgtokpkpi!yjgvjgt!qt!pqv!c!ycvgt!jcu!
c!ukipkhkecpv!pgzwu-!vjg!ycvgt�u!ghhgev!qp!
fqypuvtgco!)2*)k*!vjtqwij!)kkk*!ycvgtu!
ujcnn!dg!cuuguugf!d{!gxcnwcvkpi!vjg!
cswcvke!hwpevkqpu!kfgpvkhkgf!kp!
rctcitcrju!)n*)4*)x*)C*!vjtqwij!)K*!qh!vjku!
ugevkqp/!C!ycvgt!jcu!c!ukipkhkecpv!pgzwu!
yjgp!cp{!ukping!hwpevkqp!qt!
eqodkpcvkqp!qh!hwpevkqpu!rgthqtogf!d{!
vjg!ycvgt-!cnqpg!qt!vqigvjgt!ykvj!
ukoknctn{!ukvwcvgf!ycvgtu!kp!vjg!tgikqp-!
eqpvtkdwvgu!ukipkhkecpvn{!vq!vjg!
ejgokecn-!rj{ukecn-!qt!dkqnqikecn!
kpvgitkv{!qh!vjg!pgctguv!ycvgt!kfgpvkhkgf!
kp!rctcitcrju!)n*)2*)k*!vjtqwij!)kkk*!qh!
vjku!ugevkqp/!Hwpevkqpu!tgngxcpv!vq!vjg!
ukipkhkecpv!pgzwu!gxcnwcvkqp!ctg!vjg!
hqnnqykpi<!

)C*!Ugfkogpv!vtcrrkpi-!
)D*!Pwvtkgpv!tge{enkpi-!
)E*!Rqnnwvcpv!vtcrrkpi-!vtcpuhqtocvkqp-!

hknvgtkpi-!cpf!vtcpurqtv-!
)F*!Tgvgpvkqp!cpf!cvvgpwcvkqp!qh!hnqqf!

ycvgtu-!
)G*!Twpqhh!uvqtcig-!
)H*!Eqpvtkdwvkqp!qh!hnqy-!
)I*!Gzrqtv!qh!qticpke!ocvvgt-!
)J*!Gzrqtv!qh!hqqf!tguqwtegu-!cpf!
)K*!Rtqxkukqp!qh!nkhg!e{eng!fgrgpfgpv!

cswcvke!jcdkvcv!)uwej!cu!hqtcikpi-!
hggfkpi-!pguvkpi-!dtggfkpi-!urcypkpi-!qt!
wug!cu!c!pwtugt{!ctgc*!hqt!urgekgu!nqecvgf!
kp!c!ycvgt!kfgpvkhkgf!kp!rctcitcrju!
)n*)2*)k*!vjtqwij!)kkk*!qh!vjku!ugevkqp/!

)xk*!Qtfkpct{!jkij!ycvgt!octm/!Vjg!
vgto!qtfkpct{!jkij!ycvgt!octm!ogcpu!
vjcv!nkpg!qp!vjg!ujqtg!guvcdnkujgf!d{!vjg!
hnwevwcvkqpu!qh!ycvgt!cpf!kpfkecvgf!d{!
rj{ukecn!ejctcevgtkuvkeu!uwej!cu!c!engct-!
pcvwtcn!nkpg!kortguugf!qp!vjg!dcpm-!
ujgnxkpi-!ejcpigu!kp!vjg!ejctcevgt!qh!
uqkn-!fguvtwevkqp!qh!vgttguvtkcn!xgigvcvkqp-!
vjg!rtgugpeg!qh!nkvvgt!cpf!fgdtku-!qt!
qvjgt!crrtqrtkcvg!ogcpu!vjcv!eqpukfgt!
vjg!ejctcevgtkuvkeu!qh!vjg!uwttqwpfkpi!
ctgcu/!
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48238!Hgfgtcn! Tgikuvgt 0 Xqn/! 91-! Pq/! 235 0 Oqpfc{-! Lwpg! 3;-! 3126 0 Twngu!

)xkk*!Jkij!vkfg!nkpg/!Vjg!vgto!jkij!vkfg!
nkpg!ogcpu!vjg!nkpg!qh!kpvgtugevkqp!qh!vjg!
ncpf!ykvj!vjg!ycvgt�u!uwthceg!cv!vjg!
oczkowo!jgkijv!tgcejgf!d{!c!tkukpi!
vkfg/!Vjg!jkij!vkfg!nkpg!oc{!dg!
fgvgtokpgf-!kp!vjg!cdugpeg!qh!cevwcn!
fcvc-!d{!c!nkpg!qh!qkn!qt!uewo!cnqpi!ujqtg!
qdlgevu-!c!oqtg!qt!nguu!eqpvkpwqwu!
fgrqukv!qh!hkpg!ujgnn!qt!fgdtku!qp!vjg!

hqtgujqtg!qt!dgto-!qvjgt!rj{ukecn!
octmkpiu!qt!ejctcevgtkuvkeu-!xgigvcvkqp!
nkpgu-!vkfcn!icigu-!qt!qvjgt!uwkvcdng!
ogcpu!vjcv!fgnkpgcvg!vjg!igpgtcn!jgkijv!
tgcejgf!d{!c!tkukpi!vkfg/!Vjg!nkpg!
gpeqorcuugu!urtkpi!jkij!vkfgu!cpf!qvjgt!
jkij!vkfgu!vjcv!qeewt!ykvj!rgtkqfke!
htgswgpe{!dwv!fqgu!pqv!kpenwfg!uvqto!
uwtigu!kp!yjkej!vjgtg!ku!c!fgrctvwtg!

htqo!vjg!pqtocn!qt!rtgfkevgf!tgcej!qh!
vjg!vkfg!fwg!vq!vjg!rknkpi!wr!qh!ycvgt!
cickpuv!c!eqcuv!d{!uvtqpi!ykpfu!uwej!cu!
vjqug!ceeqorcp{kpi!c!jwttkecpg!qt!
qvjgt!kpvgpug!uvqto/!

+! +! +! +! +!
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