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TWWoa�_^�VS^W"�`To�f_TUSTZST[�ST�WwSaUWTfW�^_R�UgW�a`dW�_^�`�[__o�VS^W���]To�UgWRW^_RW"�S^�UgW�

W`RVSWR�^_Rma�_^�a_fSWUl�½^`mSVl�`To�bSVV`[W¾�`RW�T`UZR`V"�a_�Sa�UgW�aU`UW"�^_R�SU�Sa�UgW�WTo�_^�

UgWm"�`To�UgW�T`UZRW�_^�`�UgST[�Sa�SUa�WTo�¸��L.B,-,7?�JANAc�AX?CA�� �
BJ�p_�UgW�T`UZR`V�`To�WoZf`US_T`V�[__oa�_^�UgW�c_ol�`To�UgW�a_ZV"�UgW�WwUWRT`V�[__oa�_^�

m_oWR`UW�tR_tWRUl�`To�hW`VUg�m`l�cW�`ooWo��pgW�V`UUWR�m_RW�Ug`T�UgW�_UgWR�[__oa�`RW�

`^^WfUWo�cl�VZfd��n_R�`�[__o�oSafZaaS_T�_^�UgW�R_VW�_^�VZfd�ST�]RSaU_UVW+a�WUgSf`V�UgW_Rl�aWW"�

MZaac`Zm�JEPB¶�`To�ml�RWbSWh�_^�UgW�c__d�ST�:S4D?,?�K��JEED��AJD?AJB��
BA�K^� UgW�aWRb`TUa�hWRW�_^�`�·aWRbSVW�T`UZRW"¸�hgSfg�h`a�UgW�_TVl�UltW�_^�aWRbSUZoW�`t?

tR_bWo�cl�]RSaU_UVW¶�`To�S^�UgWl�g`o�VW`RTWo�cl�UgWSR�aWRbSfW�_^�`�[__o�m`T�g_h�U_�U`dW�

f`RW�_^� UgWmaWVbWa�`a�hWVV� `a�_^�_UgWRa"�hg_�hWRW�_^� `�m_RW� aWRbSVW�T`UZRW� Ug`T� UgWm?

aWVbWa¶� `To� S^"� _^� f_ZRaW"� UgWl�hSagWo� U_�cW� ^RWWo"� UgWl�f_ZVo"� UgWT"�cW� RWVW`aWo�`To�cW?

f_mW�^RWW���



zg��Yb`T[WVS_Z�{ �������\_V��JD��J��ADJB�� CN�

m`Tl�[_oa�`To�[_ooWaaWa�_^�UgW�fSUl?aU`UW¶�`To��W��_ffZtSWo�gSmaWV^�hSUg�tgSV_?

a_tgSf�-34./,;�_^�UgW�LZtRWmW�X.8?"�UgW�m`[TS^SfWTU�f_am_a"�`To�UgW�oSbSTW�1.8?�

hSUgST�UgW�gZm`T�a_ZV�BC��

KT�UgSa�f_TTWfUS_T�hW�m`l�RWf`VV�Ug`U"�`ff_RoST[�U_�]RSaU_UVW"�UgW�T`UZRW�_^�UgW�

SoW`V�D.B,?�ST�UgW�}WVVWTSf�aWTaW�_^�`�fSUl"�hgSfg�h`a�`Va_�UgW�fWTUWR�_^�`�mW`aZR`?

cVW�aU`UW"�Sa�T_U�`RUS^SfS`V"�f_TbWTUS_T`V�_R�aSmtVl�m`T?m`oW"�`a�YZR_tW`T�t_VSUSf`V�

UgW_RSaUa�g`bW�m`STU`STWo�^_VV_hST[�UgW�·a_fS`V�f_TUR`fU¸�UgW_Rl�BO�KU�Sa�`a�T`UZR`V�

`a�UgW�ZTS_T�_^�m`VW�`To�^Wm`VW"�UgW�[R_hUg�_^�UgW�^`mSVl�URWW"�`To�UgW�^_Rm`US_T�

_^�`�am`VV�bSVV`[W�hgSfg"�hSUg�UgW�t`aa`[W�_^�USmW"�m`l�cR`Tfg�_ZU�`To�[SbW�cSRUg�

U_�_UgWR�am`VV�bSVV`[Wa��rgWT�UgWaW�bSVV`[Wa�_^�f_mm_T�`TfWaURl�h_ZVo�ZTSUW�t_?

VSUSf`VVl�^_R�cWUUWR�tR_UWfUS_T"�Wwfg`T[W�_^�[__oa"�aWV^?aZ^^SfSWTfl"�`To�UgW�[__o�VS^W�

_^�bSRUZW"�`�}WVVWTSf�D.B,?�h_ZVo�f_mW�·T`UZR`VVl"¸�`ff_RoST[�U_�]RSaU_UVW"�STU_�cW?

ST[�`To�t_VSUSf`V�VS^W�cW[ST�BN��

KT�gSa�bSWh"�UgW�oW^WTaW"�tR_UWfUS_T"�`To�hWVV?cWST[�_^�UgW�T`UZR`VVl�f_TaUSUZUWo�

t_VSUSf`V� f_mmZTSUl�TWfWaaSU`UWa� UgW�oSbSaS_T�_^� V`c_R�`m_T[�m`VWa"� ST�`T�`T`V_?

[_Za�h`l�`a�UgW�aZRbSb`V�`To�tRWaWRb`US_T�_^�UgW�gZm`T�atWfSWa�g`a�T`UZR`VVl�TW?

fWaaSU`UWo�UgW�oS^^WRWTU�R_VWa�_^�m`VW�`To�^Wm`VW"�`To�Ug_aW�_^�^`UgWR�`To�m_UgWR�BB�

�������������������������������������������������
BC�pgSa�h_ZVo�cW�`�oS^^SfZVU�U`ad�U_�`ff_mtVSag"�cZU�SU�h_ZVo�T_U�cW�Smt_aaScVW�hSUg�UgW�

gWVt�_^�UgW�`ttR_tRS`UW�t_VSUSf`V�D;,+4,;�`a�tR_t_aWo�ST�UgW�V`aU�c__da�_^�UgW�L.B,-,7?��pg_aW�

hg_�^`SV�U_�aWW�UgW�tgSV_a_tgWR�`a�`�fSUSvWT�[R_hST[�ST�`�t_VSUSf`V�WTbSR_TmWTU�`RW�c_ZTo�U_�

`R[ZW�`c_ZU� UgW�f_mt`UScSVSUl�_^� UgW� UgW_RWUSf� `To� UgW�tR`fUSf`V� VS^W� `To� UgWSR� RWatWfUSbW�

f_TURScZUS_T� U_�g`ttSTWaa�� LWW�_T� UgSa"�iR_`oSW� JEEJ"� CBB?OCP¶�z__tWR� JEPX�`To� JEXN¶� `To�

�WlU"�JEXP��� �
BO�}_ccWa"�s_fdW�`To�x_ZaaW`Z�tR_c`cVl� ^_ZTo�ST�QV`U_+a�=4D8AB,7��_tWTST[�_^�i__d�

KK��UgW�cW[STTST[�_^�UgW�UgW_Rl�_^�·a_fS`V�f_TUR`fU"¸�hgSfg�UgWl�gWVtWo�t_tZV`RSvW�ST�UgW�

rWaU��MWWoVWaa� U_� a`l"� TWSUgWR� UgW�QV`U_TSf� L_fR`UWa�T_R�]RSaU_UVW�h_ZVo� U`dW� aWRS_ZaVl�

uV`Zf_T+a�glt_UgWaSa�Ug`U�UgWRW�WbWR�h`a�aZfg�`�t_VSUSf`V�f_TUR`fU��pgWSR�STaS[gU�STU_�gZ?

m`T�T`UZRW�`To�UgW�T`UZRW�_^�U4BB41,7�D.B,a�gWVtWo�UgWm�`b_So�UgSa�dSTo�_^�cVZToWRa��
BN�·}WTfW�SU�Sa�WbSoWTU�Ug`U�UgW�aU`UW�Sa�`�fRW`US_T�_^�T`UZRW"�`To�Ug`U�m`T�Sa�cl�T`UZRW�`�

t_VSUSf`V�`TSm`V��]To�gW�hg_�cl�T`UZRW�`To�T_U�cl�mWRW�`ffSoWTU� Sa�hSUg_ZU�`�aU`UW"� Sa�

WSUgWR�`�c`o�m`T�_R�`c_bW�gZm`TSUl�����pg`U�m`T�Sa�m_RW�_^�`�t_VSUSf`V�`TSm`V�Ug`T�cWWa�

_R� `Tl� _UgWR� [RW[`RS_Za� `TSm`Va� Sa� WbSoWTU��M`UZRW"� `a�hW� _^UWT� a`l"�m`dWa� T_UgST[� ST�

b`ST"�`To�m`T�Sa�UgW�_TVl�`TSm`V�hg_m�agW�g`a�WTo_hWo�hSUg�UgW�[S^U�_^�atWWfg�½B.C.?¾�¸�

�L.B,-,7?��JANC`�J?JD��� �
BB�KT�bSWh�_^�UgW�oS^^SfZVUSWa�_^�[SbST[�cSRUg"�ST^`TU�m_RU`VSUl"�`To�fgSVo�RW`RST[�`U�Ug`U�

USmW"�SU�Sa�T_U�aZRtRSaST[�Ug`U�UgW�^Wm`VW�f_TURScZUS_T�U_�UgW�aU`UW�h`a�Wwg`ZaUWo�cl�^ZV?

^SVVST[� UgW� ^ZTo`mWTU`V� ^ZTfUS_T� _^� tR_oZfST[� TWh� fSUSvWTa� ^_R� UgW�D.B,?�� K^"� STaUW`o� _^�

aZfg�tRSm`Rl�TWWo"�UgW�`TfSWTU�fSUl?aU`UWa�g`o�`�tR_cVWm�_^�_bWR?t_tZV`US_T"�`To�[SbWT�

gSa�f_mm_T�aWTaW"�gSa�_tWT�mSTo"�`To�gSa�^`b_R�^_R�cWUUWR�WoZf`US_T�^_R�`VV�mWmcWRa�_^�

UgW�f_mmZTSUl"�]RSaU_UVW�h_ZVo�g`bW�tR_c`cVl�`aaS[TWo�`ooSUS_T`V�t_VSUSf`V�R_VWa�U_�UgW�



]RSaU_UVW �`To�rWaUWRT�x`US_T`VSUl �

�

CB�

k_mWaUSf`VVl"�UgW�hS^W�h`a�U_�tV`l�UgW�R_VW�_^�·UgW�yZWWT¸�_^�UgW�g_ZaW��pgW�m`T+a�

m`ST�oZUl�V8;�fSUSvWT�h`a�UgW�t_VSUSf`VVl�`aaS[TWo�U`ad�_^�·tR_UWfUST[�UgW�^`mSVl¸�`a�

`�hg_VW�`To�SUa�tR_tWRUl�cl�UgW�`RU�_^�h`R"�ST�USmWa�_^�h`R"�`To�cl�UgW�`RU�_^�t_VSUSfa�

ST�USmWa�_^�tW`fW��

pgWaW�`fUSbSUSWa�hWRW�U_�cW�ZToWRU`dWT�ST�^RSWToVl�f_?_tWR`US_T�hSUg�_UgWR�fSUS?

vWTa�_^�WyZ`V�t_VSUSf`V�aU`UZa�`a�gW`oa�_^�^`mSVSWa�BX�LSTfW�UgW�`RU�_^�h`R�`To�UgW�`RU�_^�

t_VSUSfa�`U�Ug`U�USmW�hWRW�R`UgWR�oWm`ToST["�ST�UWRma�_^�tglaSf`V�`To�mWTU`V�t_h?

WRa"�UgW�m`VWa�hg_�f_ZVo�T_U�mW`aZRW�Zt�U_�tRWb`SVST[�aU`To`Roa�hWRW�`aaS[TWo�UgW�

·aWRbSVW�R_VW¸�_^�`aaSaUST[�ST�o_mWaUSf�tR_oZfUS_T�BP��

pgW�m`aUWR{aWRb`TU�RWV`US_T��`a�ZToWRaU__o�cl�]RSaU_UVW"�`To�aUR`T[W�`a� SU�m`l�

a_ZTo�U_�t_aU?m_oWRT�W`Ra��h`a� ^_R� UgW�[__o�_^�c_Ug�t`RUSWa� STb_VbWo�� KT� UgSa� RW?

atWfU"� SU�oS^^WRWo� ^R_m�UgW�gZac`To{hS^W�`To�t`RWTU{fgSVo�RWV`US_Ta"�hgSfg�aWRbWo�

WwfVZaSbWVl� UgW� STUWRWaUa� _^� UgW� tR_UWfUWo� t`RUSWa�� YTaV`bWmWTU� cl� ^_RfW� Sa� U_� cW�

f_ToWmTWo"� ST� ]RSaU_UVW+a� bSWh"� `To� a_� Sa� ·WyZ`VSUl¸� `m_T[� ZTWyZ`Va�� YyZ`VSUl�

`m_T[�WyZ`Va"� Ug`U� Sa"� UgW� fSUSvWTa�_^� `�D.B,?�� `To�hg`U�gW� f_TaSoWRWo�`a� ·T`UZR`V�

aWRbSUZoW"¸�h`a�`ttR_bWo�BE��

iZU�SU�ag_ZVo�cW�_cbS_Za�Ug`U�aZfg�Ug_RTl�SaaZWa�`a�T`UZR`V�aV`bWRl�`To�t_VSUS?

f`V� WyZ`VSUl� `To� STWyZ`VSUl� oWm`To� WwUWTaSbW� URW`UmWTU"�hgSfg� f`TT_U� cW� tR_?

bSoWo�gWRW��

� �

������������������������������������������������������������������������������������������������������������������������������

^Wm`VW�t_RUS_T�_^�UgW�t_tZV`US_T�_^�UgW�fSUl?aU`UW��}_hWbWR"�gW�h_ZVo�g`bW�ST�`VV�tR_c`?

cSVSUl�_cµWfUWo�U_�·a`mW�aWw�m`RRS`[Wa¸�cWf`ZaW�_^�UgWSR�aUWRSVSUl�`To�ZTT`UZR`VTWaa�ST�UgW�

WlWa�_^�UgW�cS_V_[SaU�tgSV_a_tgWR��
BX�]RSaU_UVW�h_ZVo�g`bW�`ttR_bW�_^�e`TZ+a�V`h^ZV�RWyZWaUF�·r_mWT�mZaU�cW�g_T_RWo�

`To�`o_RTWo�cl�UgWSR�^`UgWRa"�cR_UgWRa"�gZac`Toa"�`To�cR_UgWRa?ST?V`h�hg_�oWaSRW��UgWSR�

_hT��hWV^`RW¸��KKK��NN��� �
BP�]a�x`og`dRSagT`T�tZU� SUF� ·Y`fg�_TW�g`a�U_�tWR^_Rm�UgW�^ZTfUS_T�^_R�hgSfg�gSa�T`?

UZRW�cWaU�aZSUa�gSm¸��JEXC"�JXA���]RSaU_UVW"�`To�UgW�QV`U_TSf�L_fR`UWa�_^�UgW�=4D8AB,7"�h_ZVo�

`[RWW�hSUg�UgSa�aU`UWmWTU"�cZU�^_R�UgWm"�ZTVSdW�e`TZ"�UgW�f`t`fSUSWa�_^�SToSbSoZ`V�gZm`T�

cWST[a�`RW�T_U�U_�cW�oWUWRmSTWo�cl�^`mSVl�`To�f`aUW"�cZU�cl�T`UZRW�`To�D;,+4,;�� �
BE�pgWaW�`RW�UgW�mWT�U_�hg_m�]RSaU_UVW��STT_fWTUVl�h_ZVo�aWWm"�Ug_Z[g�ag_fdST[Vl�U_�

a_mW��RW^WRa�`a�·T`UZR`V�aV`bWa�¸�pgSa�g`a�cWf_mW�UgW�U`R[WU�_^�fRSUSfSam�STfVZoST[�Ug`U�_^�

kR�� s`Ug� �JEEA��� KT� UgSa� f_TTWfUS_T"� SU� ag_ZVo�cW� f_TaSoWRWo� Ug`U�]RSaU_UVW+a� ·aWRb`TU�cl�

T`UZRW¸�m`l�f_RRWat_To�U_�·UgW�aZoR`�¸�`VUg_Z[g�gW�oSo�T_U�cWVSWbW�ST�`�f`aUW�alaUWm"�VSdW�

UgW�_TW� VW[SUSmSvWo�cl� UgW� V`h�_^�e`TZF� ·}W�h`a�fRW`UWo�cl� UgW�LWV^?WwSaUWTU� U_�cW�UgW�

aV`bW�_^�`�iR`gmST�¸�][`ST"�·]�aZoR`"�Ug_Z[g�Wm`TfSt`UWo�cl�gSa�m`aUWR"�Sa�T_U�RWVW`aWo�

^R_m�aWRbSUZoW¶�aSTfW�Ug`U� Sa�STT`UW� ST�gSm"�hg_�f`T�aWU�gSm�^RWW�^R_m�SU»¸��G34�];>?�.5�

I;18��OJC�`To�OJO"�yZ_UWo�cl�L`RbWt`VVS�x`og`dRSagT`T�JEXC"�JPE��� �



zg��Yb`T[WVS_Z�{ �������\_V��JD��J��ADJB�� CX�

9#)!$5*+#)�

�

KT�UgW�VS[gU�agWo�cl�_ZR�alT_tUSf�`T`VlaSa�_^�UgW�]RSaU_UWVS`T�R_`o�U_�WTVS[gUWTmWTU"�

hW�m`l�T_h�aWW�fVW`RVl�UgW�T_cSVSUl�_^�UgSa�}WVVWTSf�f_TfWtUS_T�_^�UgW�gZm`T�-4B.?�

`To�gSa�`cSVSUl�U_�`aaS[T�U_�gZm`T�cWST[a�`�tRSbSVW[Wo�tV`fW�ST�UgW�f_am_a"�mWoS`UST[�

cWUhWWT�[_oa�`To�cW`aUa��]c_bW�`VV"�gSa�RW`oSTWaa�U_�`fdT_hVWo[W�m`T+a�`^^STSUl�`To�

t_UWTUS`V� ^RSWToagSt�hSUg� UgW� tgSV_a_tgSf`VVl� f_TfWSbWo�u_o� �UgW�kSbSTW� KTUWVVWfU�

Ug`U�WR_USf`VVl�`UUR`fUa�`To�T_WUSf`VVl�[_bWRTa�UgW�f_am_a��Sa�`tt`RWTU�gWRW��YbSoWTU?

Vl"�gW�m`oW�`�gWR_Sf�tgSV_a_tgSf�W^^_RU�U_�f_TfWtUZ`VVl�[R`at�UgW�WTUSRW�f_am_a"�ST�

`VV� SUa�mZVUStVSfSUl�_^�`ffSoWTU`V�`To�aZcaU`TUS`V�cWST[a"� STfVZoST[�UgW�f_mtVWw�gZ?

m`T�cWST[�`To�UgW�oSbSTW�.8?,;��KT�gSa�`UUWmtU�U_�tR_bSoW�`�RW`a_TWo�`ff_ZTU�_^�`VV�

gZm`T� WwtWRSWTfWa� �`WaUgWUSf"� V_[Sf`V"� T_WUSf"� WUgSf`V� `To�t_VSUSf`V�"�]RSaU_UVW� aZf?

fWWoWo�ST�oWbWV_tST[�`�f_mtRWgWTaSbW�alaUWm�_^�R`US_T`V�Ug_Z[gU��pgSa�alaUWm�T`U?

ZR`VVl�RW`fgWo�cWl_To�UgW�rWaUWRT�·R`US_T`VSUl¸�_^�oSafZRaSbW�RW`a_T�WB.C.?�"�m_bST[�

U_h`Roa�UgW�T_WUSf`VVl� STUZSUSbW�1.8?"�`To�WbWT�U_h`Roa�UgW� STUWVVS[ScVW�`To�oSbSTW�

RW`Vm�_^�X.8?#��

iWf`ZaW�_^�UgSa�a_VSo�c`aSa"�UgWRW�Sa�T_�o_ZcU�Ug`U�]RSaU_UVW+a�alaUWm�Sa�_TW�_^�UgW�

m_aU� f_mtVWUW� `To� ST^VZWTUS`V� tgSV_a_tgSf`V� alaUWma"� hgSfg� UgW� }WVVWTSf� mSToa"�

tR_oZfWo��n_R�_ZR�alT_tUSf�oSafZaaS_T�g`a�ag_hT�Ug`U�UgW�RW`a_TWo�`ff_ZTU�_^�UgW�

]RSaU_UWVS`T� R_`o� U_� WTVS[gUWTmWTU� �9,;� +,;B47-,7;�� Sa� c`aWo� _T� aWTaW� WwtWRSWTfW�

�4FD4,/,;��`To�oSafZRaSbW�RW`a_TST[��B.C.?���iZU�SU"�aS[TS^Sf`TUVl"�STfVZoWa�UgW�STUZS?

USbW�`To�aWV^?b`VSo`UST[�`fUSbSUl�_^�UgW�mSTo"�Ug`U� Sa"�UgW�RWatWfUSbWVl��WUWRT`VVl�`To�

UWmt_R`VVl��WTWR[SvWo�STUWVVWfUa�_^�u_o��X.8?��`To�_^�m`T��1.8?���pgZa"�UgW�f_TbWT?

US_T`V�[`t�aWt`R`UST[�UgW�gZm`T�`To�UgW�oSbSTW�RW`Vma�_^�STUWVVS[WTU�`fUSbSUl"�`a�hWVV�

`a�UgW�[ZV^�`VVW[WoVl�oSbSoST[�UgW�Y`aU�`To�UgW�rWaU�fZVUZR`VVl"�g`a�cWWT�gWRW�oS`VWf?

USf`VVl�`To�a`USa^`fU_RSVl�cRSo[Wo���

KT� UgSa� Smt_RU`TU� aWTaW"� UgWT"� ]RSaU_UVW� h_ZVo� aWWm� U_� g`bW� cWWT� a_mWUgST[�

m_RW� Ug`T�`�mWRW� ·R`US_T`VSaU"¸� aSmtVW"� f_Vo"�`To�oRl�� K^� UgSa�cW� a_"� K�h_ZVo� VSdW� U_�

UgSTd�Ug`U�K�g`bW�o_TW�ml�·tWRSt`UWUSf�oZUl¸�_^�oW^WToST[�]RSaU_UVW�`[`STaU�UgW�ZT^`SR�

fg`R[Wa�_^�Ug_aW�hg_�VSdW�U_�oZmt�_T�gSm�UgW�`ffZmZV`UWo�STUWVVWfUZ`V�`To�_UgWR�

h`aUW�_^�UgW�rWaUWRT�h_RVo�ST�UgW�V`aU�Uh_�mSVVWTTS`��MWSUgWR�]RSaU_UVW"�T_R�`Tl�_Ug?

WR�QV`U_TSf�`To�[WTZSTWVl�}WVVWTSf�tgSV_a_tgWR"�h_ZVo�g`bW�`ttR_bWo�_^�hg`U�UgW�

e_oWRT�YZR_tW`T�m`T"�ST�gSa�[RWWol�oWaSRW�^_R�tR_^SU�`To�gSa�oWm_TSf�hSVV�U_�t_h?

WR"�g`a�m`oW�_ZU�_^�}WVVWTSf�D3,B.?.D3,;��^_RfWo�U_�aWRbW�UgW_fR`fl�`To�UWfgT_fR`fl"�

a_mWUSmWa�U_[WUgWR��

n_R"�ST�UgW�WlWa�_^�UgW�]TfSWTU�}WVVWTWa"�[WTZSTW�tgSV_a_tgWRa��`a�_tt_aWo�U_�

L_tgSaUa��hWRW�aZtt_aWo�U_�f_TUWmtV`UW�UgW�f_amSf�cW`ZUl"�T_U�U_�oW^_Rm�SU�cl�

fg`T[ST[�SU��pgWl�hWRW�aZtt_aWo�U_�f_mtRWgWTo�UgW�f_amSf�_RoWR�`To�U_�VSbW�ST�

g`Rm_Tl�hSUg�SU"�T_U�U_�t_VVZUW�SU�cl�WwtV_SUST[�SU��]c_bW�`VV"�gWl�hWRW�WwtWfUWo�U_�



]RSaU_UVW �`To�rWaUWRT�x`US_T`VSUl �

�

CP�

tR_bSoW�tRZoWTU�aZ[[WaUS_Ta�^_R�UgW�`ttR_tRS`UW�_R[`TSv`US_T�_^�gZm`T�`^^`SRa�a_�

Ug`U�UgW�^RWW�atSRSU�_^�STyZSRl�`To�UgW�^V_ZRSagST[�_^�UgW�gZm`T�VS^W�_^�WwfWVVWTfW�

h_ZVo�cWf_mW�t_aaScVW�^_R�UgW�gZm`T�cWST[�`a�fSUSvWT��pgSa�cWST[�h`a�f_TfWSbWo�

`a�VSbST["�aWTaSUSbW"�RW`a_T`cVW"�f_mmZT`V"�t_VSUSf`V"�T_WUSf�`To"��t_UWTUS`VVl"�cZU�

WaaWTUS`VVl�"�`�[_o?VSdW�cWST[�XD�}WTfW�UgW�ZR[WTU�TWWo�^WVU�cl�UgW�^Wh�tgSV_a_tgS?

f`VVl�mSToWo�tWRa_Ta�ST�YZR_tW�`To�UgW�rWaU�U_o`l�U_�RWUZRT�U_�UgWSR�tRSm_RoS`V�

tgSV_a_tgSf�R__Ua"�hgSfg�hWRW�tRW?zgRSaUS`T�`To�tRW?KaV`mSf��pgW�QV`U_TSf�]RSaU_?

UVW"�`To�UgW�}WVVWTSf�tgSV_a_tgl�ST�[WTWR`V"�tWRg`ta�f`T�[ZSoW�UgWSR�aUWta�U_h`Roa�

UgSa�T_cVW�[_`V�XJ�

�

C%(%0%)!%*�

�

]RmaUR_T["�]���JEPJ��·L_mW�]ob`TU`[Wa�_^�Q_VlUgWSam"¸�T,.1<?,8?�N"�JPJ?JPP��

]lWR"�]��j���JEXA��];1C8;C4��G/8-3�;1+�].C,7#�uRW`U�iRSU`STF�QWT[ZST�i__da���

iR_`oSW"�L���JEEJ��*-3,7?�>,-3�E/,?-.-B4#�*w^_RoF�*w^_Ro�qTSbWRaSUl�QRWaa�

z`RT`t"�x���JENN��·pgW�_TVl�tR_tWR�U`ad�_^�tgSV_a_tgl�Sa�s_[Sf`V�]T`VlaSa"¸�e_RU_T�rgSUW"�

Wo��G34�EC4�.5�E1;B<?,?J�G>41-,4-3�241-8/<�L3,B.?.D34/?#�i_aU_T��

z__tWR"�j���JEXN��=4;?.1�;1+�U8F;1�Z..+�,1�E/,?-.-B4#�z`mcRSo[W"�e`aa��

z__tWR"� j�� �JEPX�� ·z_TUWmtV`US_T� `To�}`ttSTWaaF� ]�xWf_TaSoWR`US_T"¸�:<1-34?4�XA"� JPX?

AJB��

Yb`T[WVS_Z"� zg�� �JEPP`�� ·pgW�]RSaU_UWVS`T� pR`oSUS_T� _^� \SRUZWF� pgW� z`aW� _^� jZaUSfW"¸�K1�

Y8?-,74�����i_Zo_ZRSa"�Wo��]UgWTa��

Yb`T[WVS_Z"�zg���JEPPc��·pgW�QV_USTS`T�xWoZfUS_T�_^�]RSaU_UVW+a�z`UW[_RSWa"¸�E17,41-�L3,0

B.?.D3<�X"�JOX?JBA�� �

Yb`T[WVS_Z"� zg�� � �JEPE�� ·Q_RtglRl+a� zRSUSfSam� _^� zgRSaUS`TSUl� `To� UgW� QR_cVWm� _^� ]Z?

[ZaUSTWÀa�QV`U_TSam"¸�T,.1<?,8?�JC"�NJ?XD��

�������������������������������������������������
XD�]T� Wfg_� _^� UgW�}WVVWTSf� `To�]RSaU_UWVS`T� ZToWRaU`ToST[� _^� UgW� fV_aW� RWV`US_T� cW?

UhWWT�tgSV_a_tgl�`To�^RWWo_m�Sa�U_�cW�^_ZTo�ST�UgW�^_VV_hST[�aU`UWmWTUF�·QgSV_a_tgl�Sa�`�

mW`Ta�_^�WoZf`US_T�UgR_Z[g�`To�^_R�^RWWo_m¸��eZRUl�JENA"�JPE�¶�UgW�a`mW�atSRSU�Wfg_Wa�ST�

UgW� f_TfWtUS_T� _^� ·tgSV_a_tgl� `a� aWWdST[� _^� -/8-3� `To� ^/44+.F�¸� pgW� YwtWRUa+� Q`TWV� ST�

QgSV_a_tgl�xWt_RU�_^�JEXP¸��yZ_UWo�cl�eZRUl�JEEJ"�JBX��� �
XJ�pgW�UR`[Sf�f`aW�_^�i_aTS`�m`l�cW�µZaU�UgW�tRWVZoW�_^�`�mZfg�V`R[WR�af`VW�UR`[Wol�U_�

ZT^_Vo�ST�UgW�i`Vd`Ta�`To�zWTUR`V�]aS`"�ST�UgW�RWmT`TUa�_^�UgW�^_RmWR�qLLx"�`To�ST�UgW�

eSooVW�Y`aU"�hgWRW�KaV`m�`To�zgRSaUS`TSUl�`RW�c_ZTo�U_�f_VVSoW�`[`ST�`a�UgWl�g`bW�f_VVSo?

Wo�m`Tl�USmWa�cW^_RW��*TW�f_ZVo�`oo�jZo`Sam"�UgW�WVoWR�aSaUWR�_^�UgW�UgRWW�m_T_UgWSaUSf�

RWVS[S_Ta"� `VUg_Z[g� UgWRW� Sa� `� c`aSf� oS^^WRWTfW�cWUhWWT� SU� `To� SUa� _^^ag__Ua"�zgRSaUS`TSUl�

`To�KaV`m��pgW�UR`oSUS_T`V�}WcR`Sf�m_T_UgWSam�`To�SUa�tS_Za�mlUg�_^�UgW�·fg_aWT�tW_?

tVW¸�aWWmWo�STT_fWTU�f_mt`RWo�hSUg�SUa�zgRSaUS`T�`To�KaV`mSf�bWRaS_Ta"�ST�bSWh�_^�UgWSR�

^`T`USf�`To�mSaaS_T`Rl�vW`V� U_�atRW`o� UgW� ^`SUg� ST� UgW�_TW�u_o�`To� UgW�_TW�eWaaS`g�_R�

QR_tgWU��pgW�tRWaWTU�o`l��S_TSam�`To�SUa�t_VSUSfa�Sa�`�oS^^WRWTU�m`UUWR�� �

�



zg��Yb`T[WVS_Z�{ �������\_V��JD��J��ADJB�� CE�

Yb`T[WVS_Z"�zg���JEEBA��E/,?-.-B4M?�2;-4C./,4?�;1+�L./D3</<#�sWSoWT��

Yb`T[WVS_Z"�zg���ADDB��U4BB41,7�L3,B.?.D3<J�K/,C,1�;1+�23;/;7-4/#�iZRVST[U_T"�\pF�]ag[`UW���

u_VoST["�e���JEBP��·p_h`Roa�`�pgW_Rl�_^�}Zm`T�xS[gUa"¸�G34�I.1,?-�NA"�NAJ?OP��

}W[WV"�u�r�n���JEBX���G34�L341.F41.B.C<�.5�-34�I,1+�� j��i��i`SVVSW"�Wo��MWh��_RdF�}`RtWR�

QRWaa���

}W[WV"�u�r�n���JEPP��]47-8/4?�.1�-34�L3,B.?.D3<�.5�=4B,C,.1"�Q�z��}_o[a_T"�Wo��iWRdWVWl"�z]��

}Z^^m`T"�z��]���JEEC��L3,B.B;8?�.5�2/.-.1J�L<-3;C./4;1�;1+�L/4?.7/;-,7#�z`mcRSo[W�� �

�`TU"�K���JEBN��G34�2/,-,V84�.5�L8/4�=4;?.1"�M�����LmSUg"�UR��MWh��_Rd��� �

�WlU"�k���JEXP��·KTUWVVWfUZ`VSam�ST�]RSaU_UVW"¸�L;,+4,;��JCP?JNX��� �

s`Ug"�e���JEEA��·]RSaU_UVW�`To�UgW�x__Ua�_^�rWaUWRT�x`US_T`VSUl"¸�j_ZRT`V�_^�KToS`T�z_ZT?

fSV�_^�QgSV_a_tgSf`V�xWaW`Rfg�E�A"�NN?BP��

e`fKTUlRW"�]���JEPJ��E5-4/�j,/-84J�E�:-8+<�,1�I./;B�G34./<#�M_URW�k`mW�� �

e`Rw"�rWRTWR��JENO��G34�I4;1,1C�.5�E/,?-.-B4M?�K1-.B.C<#�pgW�}`[ZW��

eSVVWR"�n��k���JEEN��X;-8/4��Y8?-,74�;1+�=,C3-?�,1�E/,?-.-B4k?�L.B,-,7?#�*w^_Ro��

eZRUl"�L`UfgSo`T`To`�����JENA��G34�G4;73,1C�.5�L3,B.?.D3<��Q`RSa"�qMYLz*��

eZRUl"� L`UfgSo`T`To`���� �JEEJ��L3,B.?.D3<� ,1� N1+,;J� G/;+,-,.1?�� G4;73,1C� ;1+� =4?4;/73#�

kWVgS��

MWg`m`a"�]���JEPN��X,4-l?734J�],54�;?�],-4/;-8/4#�z`mcRSo[W"�e`aa���

M_vSfd"�x���JEEC��G34�X;-8/4�.5�=;-,.1;B,-<#�QRSTfWU_T"�Mj��� �

MZaac`Zm"�e���JEPB��G34�[/;C,B,-<�.5�Z..+14??J�]87S�;1+�*-3,7?�,1�Z/44S�G/;C4+<�;1+�L3,0

B.?.D3<#�s_To_T��

*hWT"� u��Y��s�� �JEPB��].C,7�� :7,4174� ;1+�T,;B47-,7"�e��MZaac`Zm"� Wo�� KUg`f`"� MWh� �_RdF�

z_RTWVV�qTSbWRaSUl�QRWaa���

*hWTa"�j_aWtg��JEBC��G34�T.7-/,14�.5�@4,1C�,1�-34�E/,?-.-4B,;1�I4-;D3<?,7?#�p_R_TU_��

x`og`dRSagT`T"�L`bWt`VVS�`To�e__RW"�zg`RVWa"�Woa���JEXC��E�:.8/74A..S�,1�N1+,;1�L3,B.?.0

D3<#�QRSTfWU_T"�Mj���

L`ZToWRa"�j��s�"�Wo���JEBB��Z/44S�;1+�=.F;1�L3,B.?.D3<�;5-4/�E/,?-.-B4#�MWh��_RdF�pgW�nRWW�

QRWaa���

pWµWR`"�\���JEPO��LB;-.M?�T,;B.C84?�K14�A<�K14J�E�:-/87-8/;B� N1-4/D/4-;-,.1#�MWh��_RdF� KR?

bST[U_T�QZcVSagWRa��

\V`aU_a"�u���JEEJ��:.7/;-4?J�N/.1,?-�;1+�I./;B�L3,B.?.D34/#�KUg`f`"�MWh��_RdF�z_RTWVV�qTS?

bWRaSUl�QRWaa��

r`VoR_T"�j�"�Wo���JEPO��G34./,4?�.5�=,C3-?#�*w^_Ro��

rgSUWgW`o"�]��M���JEAB��=4B,C,.1�,1�-34�I;S,1C#�MWh��_RdF�MWh�]mWRSf`T�sScR`Rl��

rgSUWgW`o"�]��M���JEXP��L/.74??�;1+�=4;B,-<��k��x��uRS^^ST"�k��r��LgWRcZRTW"�Woa��MWh��_RdF�

pgW�nRWW�QRWaa��

rSUU[WTaUWST"�s���JEBP��L3,B.?.D3,7;B�N194?-,C;-,.1?"�u��Y��e��]Taf_mcW"�UR��MWh��_Rd���

�ZU`T["�sST"�Wo���JEOA��G34�m,?+.F�.5�23,1;�;1+�N1+,;#�MWh��_Rd��

�

�

�


