
Connections that Matter:

Intercultural Dialogue and 
Social Cohesion Initiative 
in the South-East of 
Melbourne

PROJECT REPORT

MARCH 2026

Prepared by Dr Tania Miletic

Independent Intercultural Dialogue Facilitator
University of Melbourne



Table of Contents

?>?=<;:9?87<66543

:2;410<=;:128;18;/?8=122?=;:1278;/5;865;;?48.14-7/1,7

,54;8:+8./5;8.?8*?542?085)1<;871=:5*8=1/?7:128:28;/?8

71<;/(?57;

,54;8::+841*?78.?8,*53

5,,?20:>8:+8*:7;81'8=122?=;:1278;/5;865;;?48.14-7/1,78/?*08

5=4177871<;/(?57;86?*)1<42?8&2198%$%#8(8'?)8%$%"!

5,,?20:>8::+8=166<2:;38=1/?7:128/<)7852085=;:9:;:?78:28A4?5;?48

0520?212A8*:)454:?78&=<44?2;85208<,=16:2A!

B

C

D

BEBE

FEFE

FD8

?

>=>=

><><

>;>;

>;>;

>>>>

;:;:

;<;<

;9;9

;9;9

;=;=

9898

9:9:

9<9<

9797

9;9;

9999

>8>8

6543251340/.-,+14340.+4*.)(+'&+2354

%$+1,*.#+'&,"

!*,4232A/.C'+O,.+4*.Q,'540340

-+40&+0,/.R,"Z,O2[&'.\3+'50&,.+4*.B+D340.C1+O23O,"

%&ZZ512340.B,E.F113(+'".+4*.%,22',D,42.C+2$E+A"

-3(340.G,''.H50,2$,1

!4*3(3*&+'"/.I+D3'3,".+4*.J+1,03(,1"

J5DD&432A.K10+43"+2354".+4*.F""5O3+2354"

G51LZ'+O,"

%,1(3O,.C15(3*,1"

J54O'&"354

-,""54".-,+142

M5(,14D,42.NF''.-,(,'"P

6,*3+.+4*.\3032+'.-32,1+OA

%O$55'"/.J5'',0,".+4*.S43(,1"323,"

%Z512".J'&T".+4*.K10+43"+2354"

I+32$UT+",*.K10+43"+2354"

Q&"34,"",".+4*.!4"232&2354"



Table of Diagrams

I!MSR).>.U.#3"354.+4*.J514,1"254,".5[.2$,.J544,O2354".2$+2.6+22,1.%5O3+'.J5$,"354.
)40+0,D,42.M&3*,.*,(,'5Z,*.TA.2$,.KV3O,.[51.%5O3+'.J5$,"354/.\,Z+12D,42.5[.W5D,.
FV+31".

I!MSR).9.U.C1,UG51L"$5Z.)(+'&+2354.%&1(,A.R,"&'2"

I!MSR).;.U.C5"2UG51L"$5Z.)(+'&+2354.%&1(,A.R,"&'2"

I!MSR).7.U.%5O3+'.J+Z32+'.65*,'.34.2$,.J544,O2354".2$+2.6+22,1.M&3*,.+*+Z2,*.[15D.
F'*13O$/.\X.CX.N9=>9P.?>=<;=:98765=<=6:4638214=0<8/0.=-0<8=:8,15-+*=505-6)87641(6)'&.
S43(,1"32A.5[.J$3O+05.C1,""Y.J$3O+05



1.1.1.1.

?>=<;:9>:8:=7

6 5>4321021< ?>= <;<:9879= 768= 5:743?4721=

0<<2?6/=744<53<8.=7-2<=3,=57:3?4?573<.=768=

7-2<= 3,=7>+= 0,:=*<25)= = =(,*<>?,6= ?>='*<6=

4,&&%6?3?<>= 7:<= ?642%>?;<.= 3*<= 4,<$?>#

3<64<=,0=8?"<:<63=2?;<8=<$5<:?<64<>.=;?<'>=

768=?8<63?3?<>)=

6 /01.-7,<+*>>)3(7<:2)<>'>*=):=<)>(3&

%*:-0%< $*:%-0%>= 764*,:= ?8<63?39= 768=

-<2,6/?6/=?6=7=>%5<:8?;<:><=:</?,6)

6 5>021<+:0*<:2)<#"7-<07<:2<:7$0*:-032.=6,3=

72'79>= 7= :<72?39= ?6= 3*73= '<= 72'79>= *7;<=

',:+=3,=&7+<=57:3?4?573?,6=768=?642%>?,6=

7=:<72?39)

! A<,52<=<6;?>?,6=7=>3:,6/=4,66<43<8=4,&#

&%6?39= 3,= -<= ,6<= '*<:<= 9,%= +>>4<

7"$$3*->)<>7$>%0:44=< 02< -0(>7<3+<2>>)

C?>,273?,6.=4:?>?>.=*7:8>*?5>O)

! Q,:<= 5<,52<= 0:,&= 3*<= R(:027-*>:(_=

>*,%28= -<= ?6;,2;<8= ?6= 8?>4%>>?,6>= ,0=

>,4?72=4,*<>?,6)

b*?>= ?>==<;:9>=87 :65:7 45::<3= A:,o<43= B<5,:3=

8<37?2>=3*<=,%34,&<>=768=?6>?/*3>=0:,&=3*<=D63<:4%2#

3%:72=E?72,/%<=768=F,4?72=(,*<>?,6= D6?3?73?;<=8<2?;#

<:<8= 74:,>>= 3*<= F,%3*#G7>3= ,0=Q<2-,%:6<= -<3'<<6=

H,;<&-<:=IJIK=768=L<-:%7:9=IJIM)=b*<=5:,o<43='7>=

4,#8<>?/6<8= '?3*= 7= F3<<:?6/= (,&&?33<<.= N,:+?6/=

P:,%5=768=(,&&%6?39=b<>3?6/=P:,%5=?6=57:36<:>*?5=

'?3*= 3*<=(?39= ,0=P:<73<:=E768<6,6/.=(?39= ,0= (7><9.=

F*?:<=,0=(7:8?6?7.=3*<=Q%6?4?572=S>>,4?73?,6=,0=T?43,#

:?7= CQSTO.= 3*<= T?43,:?76= Q%23?4%23%:72= (,&&?>>?,6=

CTQ(O.= 3*<= E<57:3&<63= ,0= L7&?2?<>.= L7?:6<>>= 768=

U,%>?6/= CELLUO.= 3*<= V"?4<= 0,:= Q%23?4%23%:72= S"7?:>=

768=3*<=V"?4<=0,:=F,4?72=(,*<>?,6=CVF(O)

F?$3<<6=074?2?373<8=',:+>*,5>='<:<=8<2?;<:<8=-9=E:=

b76?7=Q?2<3?4.=76=?68<5<68<63=?63<:4%23%:72=8?72,/%<=

074?2?373,:)=V;<:=WKJ=5<,52<='*,= 2?;<=,:=',:+= ?6= 3*<=

2,472= /,;<:6&<63= 7:<7>= ,0= P:<73<:= E768<6,6/.=

(7><9= 768= (7:8?6?7= 733<68<8= 3*<= ',:+>*,5>)= b*<=

',:+>*,5>=7?&<8=3,=,5<6=>70<.=8?72,/?472=>574<>=3,=

*<7:=2?;<8=<$5<:?<64<>.=<$52,:<='*73=>,4?72=4,*<>?,6=

&<76>= 2,47229.=768= ?8<63?09=5:743?472='79>=8?"<:<63=

5<,52<= 768= ><43,:>= 476= >3:<6/3*<6= >*7:<8= 2?0<= ?6=

>%4*= 7= >%5<:#8?;<:><= :</?,6= 7>= 3*<= F,%3*#G7>3= ,0=

Q<2-,%:6<)

b*<= D63<:4%23%:72= E?72,/%<= 768= F,4?72= (,*<>?,6=

D6?3?73?;<=3,,+=5274<=8%:?6/=7=5<:?,8=,0=2,472=>*,4+>=

768=>3:<>><>=768=-:,78<:=5:<>>%:<>=>%4*=7>=4,>3=,0=

2?;?6/=768=/2,-72=4,602?43)=N,:+>*,5>=%><8=3*<=V"?4<=

0,:=F,4?72=(,*<>?,6_>=(,66<43?,6>=3*73=Q733<:=P%?8<=

3,=0:7&<=4,6;<:>73?,6>=7:,%68=7=>*7:<8=;?>?,6=768=

0,%:= 4,:6<:>3,6<>= 0,:= 4,*<>?,6.= 3,= 5:,&53=

'*,2<#,0#>,4?<39=3*?6+?6/=7-,%3=3*<=:,2<>=5279<8=-9=

07&?2?<>.= 4,&&%6?39= ,:/76?>73?,6>.= >4*,,2>.= ',:+#

5274<>.=07?3*=/:,%5>.=-%>?6<>><>.=&<8?7=768=722=2<;<2>=

,0= /,;<:6&<63)= b*?>= :<5,:3= >%&&7:?><>= '*73= '7>=

*<7:8.= +<9= 3*<&<>.=768=5:743?472=8?:<43?,6>= 0,:= 3*<=

6<$3=5*7><>=,0=',:+)=

A7:3= V6<= ,0= 3*?>= B<5,:3= 8<37?2>= '*73= '<= 2<7:6<8=

7-,%3= >,4?72= 4,*<>?,6= ?6= 3*<= F,%3*#G7>3= 768= A7:3=

b',=8?>4%>><>=3*<=:,2<>='<=722=5279.=*?/*2?/*3?6/=3*<=

6<<8= 0,:= 4,227-,:73?;<= <",:3>= 74:,>>= 722= ><43,:>= 3,=

-%?28.= /:,'= 768= 5:,3<43= 4,66<43?,6= 74:,>>= 3*<=

F,%3*#G7>3=4,&&%6?39)

A<,52<= ?6= 3*<= F,%3*#G7>3= 4,6>?>3<6329= ;72%<=

0<<2?6/= :<>5<43<8.= >70<.= 4,66<43<8= 768= 7-2<= 3,=

57:3?4?573<)= B?/*3>.= <;<:9879= 8<&,4:73?4= 5:743?4<=

768=3*<=7-?2?39=3,=-<2,6/='<:<=:<5<73<829=67&<8=7>=

764*,:>= 0,:= ?8<63?39= 768= -<2,6/?6/)= D6= 5:743?4<.=

>,4?72= 4,*<>?,6= ?>= <$5:<>><8= 3*:,%/*= <;<:9879=

:<273?,6>*?5>= ,0= 3:%>3.= >*7:<8= ;72%<>= 768= &%3%72=

>%55,:3.=72,6/>?8<= ?6>3?3%3?,672= 07?:6<>>=768=744<>#

>?-2<=><:;?4<>=3*73=722,'=5<,52<=3,=37+<=57:3=?6=4,&#

&%6?39=2?0<=768=0<<2=4,66<43<8)

Executive Summary



2.2.

R>77327<R>:*2-

A7:3= b',= ,0= 3*<= :<5,:3= ><3>= ,%3= >?$3<<6=

8<37?2<8= 2<>>,6>)= D6= >%&&7:9.= 4,63:?-%3,:>=

5:?,:?3?><8= 7= >&722= ><3= ,0= 5:743?472.=

5274<#-7><8= 2<;<:>= 768= 4:,>>#4%33?6/= 5:?64?#

52<>=:73*<:=3*76=&,:<=5:,/:7&&<>1

6 W*:%-0%:4< >2:D4>*71= :,%3?6<= 276/%7/<=

744<>>= CG6/2?>*= 427>><>.= ?63<:5:<3<:>.=

3:76>273?,6>O.= <$5768<8= 5274<#-7><8=

*%->= 768= 2,472= ><:;?4<>.= 768= 3:76>5,:3=

768= ?68<5<68<64<=>%55,:3>= 3*73= :<8%4<=

?>,273?,6)==

6 />4:-032:4< 7-*:->10>71= 4?;?4= <8%473?,6=

:,,3<8= ?6= <;<:9879= :<72?3?<>.= 2<78<:>*?5=

5?5<2?6<>= 3*73= :<02<43= 2?;<8= <$5<:?<64<.=

768= :</%27:= ?63<:#4,&&%6?39= 8?72,/%<=

b*<><= >3:<6/3*>= 4,<$?>3= '?3*= 42<7:= 5:<>>%:<>)=

A7:3?4?5763>= 8<>4:?-<8= <$5<:?<64<>= ,0= :74?>&= 768=

,3*<:=0,:&>=,0=8?>4:?&?673?,6.=276/%7/<=768=><:;?4<=

-7::?<:>=0,:=6<'29=7::?;<8=5<,52<.=/75>=?6=7",:87-2<=

*,%>?6/=768=:?>?6/=2?;?6/=4,>3>.=768=5,27:?>?6/=0,:4<>=

,62?6<=768= ?6= 3*<=&<8?7= 3*73=476=7&52?09=8?;?>?,6>)=

F%4*= 5:<>>%:<>= %68<:&?6<= 57:3?4?573?,6= 768= &7+<=

42<7:= 3*73= 07?:6<>>= 768= ?642%>?,6= :<&7?6= ,6/,?6/=

,-o<43?;<>= 0,:= >3:<6/3*<6?6/= >,4?72= 4,*<>?,6)=N,:+#

>*,5= 57:3?4?5763>= 7>+<8= 0,:= &,:<= ,55,:3%6?3?<>= 0,:=

?63<:#4,&&%6?39=8?72,/%<.=&,:<=5,>?3?;<=768=744%#

:73<= &<8?7= 67::73?;<>.= 768= /:<73<:= :<>,%:4?6/= 0,:=

4,&&%6?39#2<8= ?6?3?73?;<>= 3*73=-:?8/<=/:,%5>= :73*<:=

3*76= 5274?6/= 3*<= -%:8<6= ,0= 4,*<>?,6= ,6= 6<'29=

7::?;<8=,:=&7:/?672?><8=5<,52<)

A7:3?4?5763>= 8<>4:?-<8= >,4?72= 4,*<>?,6= ?6= 3*<=

F,%3*#G7>3=7>=7=&%23?#279<:<8=5*<6,&<6,6=/:,%68#

<8= ?6=<;<:9879=:<273?,6>*?5>.= >%55,:3<8=-9=744<>>?#

-2<= ?6>3?3%3?,6>= 768= >3:<6/3*<6<8= -9= 8<2?-<:73<=

4:,>>#><43,:=743?,6)=F*,:3#3<:&.=2,47229=2<8=>3<5>X:<#

>3,:73?;<=8?72,/%<>.= ?&5:,;<8= 3:76>273?,6=768= ?63<:#

5:<373?,6.=<$5768<8=5274<#-7><8=*%->.=768=?642%>?;<=

4%23%:72=768=>5,:3?6/=5:,/:7&>X&%>3=>?3=72,6/>?8<=

2,6/<:#3<:&= >9>3<&?4= :<0,:&>= 3,= :<8%4<= >3:%43%:72=

<$42%>?,6>)=

S3= 3*<= 5<:>,672= 768= 07&?29= 2<;<2.= -<2,6/?6/= 768=

?63<:/<6<:73?,672= :<273?,6>*?5>= >*75<= *,'= 5<,52<=

57:3?4?573<)= (,&&%6?39= ,:/76?>73?,6>.= *%->.=

>4*,,2>.= 07?3*= /:,%5>.= >5,:3= 42%->= 768= 3*?:8= >574<>=

>%4*=7>=&7:+<3>=768=2?-:7:?<>='<:<=>*,'6=3,=-<=;?372=

5274<>= 0,:= 4,66<43?,6.= >*7:?6/= ,0= ?60,:&73?,6= 768=

5:743?472= >%55,:3)= N,:+5274<>.= -%>?6<>><>= 768=

><:;?4<= 5:,;?8<:>= '<:<= ?8<63?0?<8= 7>= ?&5,:3763= 0,:=

4:<73?6/=744<>>=3,=<&52,9&<63=768=:<>,%:4<>)=

Y,472=/,;<:6&<63='7>=><<6=7>=%6?Z%<29=5274<8=?6=

?3>=:,2<=7>=4,6;<6,:.=<67-2<:=768=?6;<>3,:=3,=473729><=

?&5,:3763= 7>5<43>= ,0= -%?28?6/.= -:?8/?6/= 768= 2?6+?6/=

<2<&<63>=,0=>,4?72=4,*<>?,6[=-%3= 3*?>=8<5<68>=,6=7=

-:,78<:=4,&&?3&<63=3,=5,'<:#>*7:?6/=768=?642%>?;<=

57:3?4?573?,6= 74:,>>= 722= 2<;<2>= ,0= /,;<:6&<63= 768=

>,4?<39)

S22= 2<;<2>= ,0= /,;<:6&<63= '<:<= %:/<8= 3,= 78,53=

4%23%:7229=4,&5<3<63=5:743?4<>.=<&-<8=4,227-,:73?,6=

?63,=0%68?6/=>3:<7&>.=768=>?&52?09=/:763=5:,4<>><>=>,=

4,&&%6?39= /:,%5>= 768= 7>>,4?73?,6>= 476= 744<>>=

>%>37?6<8= >%55,:3)= A:743?472= &<7>%:<>= >%4*= 7>=

:<>,%:4<8= ?63<:5:<3<:= ><:;?4<>.=4,%64?2= 3:76>5,:3= 0,:=

?63<:4%23%:72= <;<63>= 768= 3:76>57:<63= 0<<8-74+= ,6=

4,6>%2373?,6>=',%28=?64:<7><=57:3?4?573?,6=768=3:%>3)=

Y,6/<:#3<:&= >3:%43%:72= :<0,:&>X,6= *,%>?6/.=

4,>3#,0#2?;?6/= 5:<>>%:<>= 768= >9>3<&?4= -7::?<:>X7:<=

72>,=<>><63?72=3,=788:<>>=3*<=?6><4%:?3?<>=3*73=<:,8<=

4,*<>?,6)=F*7:<8=:<>5,6>?-?2?39=74:,>>=07&?2?<>.=4,&#

&%6?39= ,:/76?>73?,6>.= >4*,,2>.= ',:+5274<>.= 07?3*=

/:,%5>.= -%>?6<>><>= 768= 722= 2<;<2>= ,0= /,;<:6&<63.=

'*<6= :<>,%:4<8= 768= 4,,:8?673<8.= *<25= 3:76>0,:&=

-<2,6/?6/=0:,&=76=?68?;?8%72=><63?&<63=?63,=7=4,22<4#

3?;<.=2?;<8=:<72?39)



3.3.

:<?60,:4<8= -9= 7:3>.= >5,:3= 768= ?60,:&72=

743?;?3?<>= 3,=-%?28= :<5<73<8.= >70<= ?63<:74#

3?,6>)==

6 F27-0-"-032:4< *>+3*(7S= >3:<6/3*<6= 2,472=

/,;<:6&<63=C?642%8?6/=>3:73</?47229=5276#

6?6/=74:,>>=3*<=3*:<<=YPS>O.='?3*=4,6;<6#

?6/= 768= 57:3?4?573,:9= 5:743?4<.= :<0,:&=

/:763= 768= 5:,4%:<&<63= 755:,74*<>= 3,=

07;,%:= &%23?#9<7:.= 2?6+?6/= ?6;<>3&<63>.=

?6;<>3= ?6= 4%23%:7229= 4,&5<3<63= 0:,632?6<=

',:+0,:4<>.= 768= 8<;<2,5= 4,602?43#><6>?#

3?;<=<6/7/<&<63=768=:<>3,:73?;<=&<4*7#

6?>&>)==

6 G*377&%"--021<$*02%0$4>7S= >*7:<= :<>5,6#

>?-?2?39= 74:,>>= <>37-2?>*<8= /:,%5>= 768=

?6>3?3%3?,6>.= 0,:</:,%68= >3:<6/3*#-7><8=

67::73?;<>= 768= &%23?2?6/%72= &<8?7.=

<6>%:<= ;?>?-2<= 0<<8-74+= 768=

0,22,'#3*:,%/*.= 768= 5:?,:?3?><= 2,6/#3<:&=

:<>,%:4?6/=,;<:=<5?>,8?4=5:,o<43>)

A7:3=b',.=\b*<=B,2<>=N<=S22=A279\.=><3>=,%3=3*<=0%22=

>?$3<<6= 2<>>,6>.= ?8<63?09?6/= 5:743?472= 2<;<:>= X=

5274<#-7><8=><:;?4<>.=:,%3?6<=276/%7/<=744<>>.=4?;?4=

<8%473?,6=:,,3<8=?6=<;<:9879=2?0<.=744%:73<=&%23?2?6#

/%72= 67::73?;<>= 768= >%>37?6<8= 4,&&%6?39= 4,66<4#

3?,6>= X= 3*73= 4,22<43?;<29= >3:<6/3*<6= -<2,6/?6/)= L,:=

5,2?49&7+<:>.= 3*<><= 2<>>,6>=5,?63= 3,='*<:<= 4,,:8?#

673<8=743?,6.=>*7:<8=744,%637-?2?39=768=2,6/<:#3<:&=

:<>,%:4?6/= 476= &,>3= <"<43?;<29= ><4%:<= 8%:7-2<.=

5274<#-7><8=>,4?72=4,*<>?,6=74:,>>=3*<=F,%3*#G7>3=,0=

Q<2-,%:6<)



4.4.

6 5"04)< 7= 8<<5<:= %68<:>3768?6/= ,0= '*73=

>,4?72=4,*<>?,6=?>.=3*<=;72%<=?3=-:?6/>=768=

:,2<=8?"<:<63=><43,:>=5279

6 M*38<4,66<43?,6>=768=4,6;<:>73?,6>=?6=7=

'79=3*73=>%55,:3>=>,4?72=4,*<>?,6

6 W*3->%-< 4,*<>?,6.= 3,/<3*<:6<>>= 768=

8<&,4:73?4=;72%<>=8%:?6/=3?&<>=,0=>*,4+>=

b*<= F,%3*#G7>3= ,0=Q<2-,%:6<= ?>= ,6<= ,0= 3*<=&,>3=

8?;<:><=4,&&%6?3?<>=?6=S%>3:72?7.='*<:<=<;<:9,6<=?>=

'<24,&<= 3,= 2?;<= 3,/<3*<:= ?6=5<74<=768= >70<39.= <;<6=

'*<6=3?&<>=7:<=4*722<6/?6/)

N*?2<=4,&&%6?3?<>=74:,>>=3*<=F,%3*#G7>3=:<&7?6=

:<>?2?<63.=<$?>3?6/=8?>57:?3?<>=768=,6/,?6/=4*722<6/<>=

C>%4*=7>=3*<=4,>3=,0=2?;?6/=768=/2,-72=4,602?43>O=5274<=

;<:9=:<72=768=>%>37?6<8=5:<>>%:<=,6=3*<=>,4?72=07-:?4=

3*73=*,28>=3*<&=3,/<3*<:)=b*?>=D63<:4%23%:72=E?72,/%<=

768=F,4?72=(,*<>?,6=D6?3?73?;<='7>=?6?3?73<8=73=7=3?&<=

'*<6= 2,472= 4,&&%6?39= 4,66<43?,6>= <$5<:?<64<8= 7=

6%&-<:= ,0= >*,4+>=768= >3:<>><>.= >%4*=7>= 763?#?&&?#

/:73?,6=&,;<&<63>='*?4*=5%3=5:<>>%:<=,6=?68?;?8%#

72>.=07&?2?<>=768=3*<=-:,78<:=>,4?<39)=

D6=:<>5,6><=3,=3*<=4,64<:6>=3*73=*7;<=-<<6=*<7:8.=

768=3*<><=>*,4+>=768=>3:<>><>.=3*<=3*:<<=(,%64?2>=,0=

P:<73<:= E768<6,6/.= (7><9= 768= (7:8?6?7= ?6=

F,%3*#G7>3=Q<2-,%:6<=57:36<:<8='?3*=3*<=S%>3:72?76=

P,;<:6&<63_>=V"?4<= 0,:=F,4?72=(,*<>?,6=768=V"?4<=

0,:= Q%23?4%23%:72= S"7?:>.= 3*<= T?43,:?76= P,;<:6&<63_>=

ELLU.=3*<=QST=768=3*<=TQ(=3,=8<;<2,5=7=>,4?72=4,*<#

>?,6= ?6?3?73?;<= 3*73= 7?&<8= 3,= -%?28= %68<:>3768?6/.=

/:,'= 4,66<43?,6>= 768= 4,6;<:>73?,6>.= 768= 5:,3<43=

>,4?72=4,*<>?,6=?6=3*<=2,472=4,&&%6?39=768=:</?,6)

b*<=0?:>3=5*7><=,0=3*<=5:,o<43='7>=4,#8<>?/6<8='?3*=

7=F3<<:?6/=(,&&?33<<.=N,:+?6/=P:,%5=768=(,&&%#

6?39=b<>3?6/=P:,%5=:<5:<><63?6/=>37+<*,28<:>=74:,>>=

3*:<<= 2<;<2>= ,0= /,;<:6&<63= 768= 2,472= >37+<*,28<:>)=

b*<=0,4%>=,0=3*?>=D6?3?73?;<=?>=,6=7=><:?<>=,0=',:+>*,5>.=

'*?4*='7>= ><<6= 7>= 76= ?&5,:3763= 755:,74*= 3,= *<7:=

0:,&=7= :76/<=,0= 2?;<8=<$5<:?<64<>=768=5<:>5<43?;<>=

0:,&=74:,>>=3*<=F,%3*#G7>3=,0=Q<2-,%:6<)

S6= ?68<5<68<63= D63<:4%23%:72= E?72,/%<= L74?2?373,:=

'7>=755,?63<8=3,=8<2?;<:=3*<=',:+>*,5>=768=<6>%:<=

3*<9= '<:<= 7= 074?2?373<8.= >70<= >574<= 3,= 8?>4%>>= '*73=

>,4?72= 4,*<>?,6= &<76>= 0,:= 3*<= 4,&&%6?39= 3,879= ]=

768=3*<=:,2<>=<74*=,0=%>=476=5279=?6=>*75?6/=7=>3:,6#

/<:.=07?:<:=0%3%:<)=

b*<= ?>==<;:9>=87 :65:7 45::<3= C(bQO= 755:,74*=

74+6,'2<8/<>= 3*73= 4,&&%6?473?,6= 768= <6/7/<#

&<63= 7:<= ?&5,:3763= >3<5>= ?6= -%?28?6/= 4,66<43?,6>.=

%68<:>3768?6/= 768= 3:%>3= ]= 3*<= 0,%6873?,6>= ,0= ,%:=

>,4?72=07-:?4=768=?6=3%:6.=<$5<:?<64<>=,0=>,4?72=4,*<#

>?,6)=N*?2<=>,4?72=4,*<>?,6=:<Z%?:<>=&,:<=3*76=3*<><=

72,6<.='*<6=8,6<='<22= 3*<9=476=-<=473729>3>='*?4*=

>37:3= 6<'= 4,6;<:>73?,6>.= <$52,:<= '?8<:= ,55,:3%6?#

3?<>.=*<25=-:?8/<=8?;?8<>=768=4,66<43=5<,52<.=,:/76?#

>73?,6>.=-%>?6<>><>=768=?6>3?3%3?,6>=74:,>>=>,4?<39)

b*<= ',:+>*,5>= *7;<= 8:7'6= ,6= 3*<= (bQ= P%?8<=

'*?4*= *7>= -<<6= 4,#4:<73<8= -9= 3*<=V"?4<= 0,:= F,4?72=

(,*<>?,6=3,=,%32?6<=3*<='*,2<=,0=>,4?<39=4,&&%6?#

473?,6= 768= <6/7/<&<63= 3,= *<25= >3:<6/3*<6= >,4?72=

4,*<>?,6= ?6= S%>3:72?7)= b*<= P%?8<= ?>= 8<>?/6<8= 3,=

4,63?6%,%>29=/:,'=768=<;,2;<= ?6=2?6<='?3*=0<<8-74+=

768= 3*<= 4*76/?6/= 6<<8>= ,0= 3*,><= '*,= %><= ?3)= b*<=

P%?8<=5:,;?8<>=76=<;?8<64<=-7><=768=5:743?472=3,,2>=

3,=*<25=4,&&%6?3?<>.=,:/76?>73?,6>.=-%>?6<>><>=768=

/,;<:6&<63>)

b*<= ',:+>*,5= %><8= 3*<= P%?8<_>= ;?>?,6= 0,:= >,4?72=

4,*<>?,6= ?6= S%>3:72?7= 768= 3*<= P%?8<_>= 0,%:= 4,:6<:#

>3,6<>=3,=*<25=57:3?4?5763>=8?>4%>>=3*<?:=,'6=;72%<>.=

5<:>5<43?;<>=768=>%//<>3?,6>)

=b*<=P%?8<_>=RB,2<>=N<=S22=A279_='*?4*=?8<63?0?<>=3<6=

7:<67>= ,0= :<>5,6>?-?2?39.= '7>= %><8= 3,= >3?&%273<=

'*,2<#,0#>,4?<39=3*?6+?6/=8%:?6/=8?>4%>>?,6>1=
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5.5.

W)W) D68?;?8%72>=768=07&?2?<>

I)I) F4*,,2>.=4,22</<>=768=%6?;<:>?3?<>

^)^) (,&&%6?39=/:,%5>=768=7>>,4?73?,6>

`)`) S:3>=768=4%23%:72=,:/76?>73?,6>

K)K) L7?3*#-7><8=,:/76?>73?,6>

M)M) N,:+5274<>

a)a) F5,:3>=768=:<4:<73?,6=/:,%5>=768=,:/76?#

>73?,6>

c)c) Q<8?7

d)d) e%>?6<>><>=768=?6>3?3%3?,6>=

WJ) P,;<:6&<63=

b*<= ',:+>*,5>= :76= 0,:= 755:,$?&73<29= W)K= #= I)K=

*,%:>=<74*.='?3*=7=0,4%>=,6='*73=&733<:>=3,=5<,52<=

2?;?6/= 768= ',:+?6/= ?6= 3*<= F,%3*#G7>3= ,0= Q<2-,%:6<=

'?3*=:</7:8>=3,=4,&&%6?39=4,*<>?,6=768=*,'='<=722=

*7;<=:,2<>=?6=*,'=?3=476=-<=>3:<6/3*<6<8)

b*<= 074?2?373,:_>= :,2<='7>=3,=4:<73<=>70<.=8?72,/?472=

>574<>='*<:<=8?"<:<63=5<:>5<43?;<>=4,%28=-<=*<7:8.=

8,4%&<63<8=768=>*7:<8)=

b*<=',:+>*,5>=7?&<8=3,1

! -%?28= 7= >*7:<8= %68<:>3768?6/= ,0= >,4?72=

4,*<>?,6=768=3*<=:,2<>=<;<:9,6<=476=5279=

! /:,'= 4,66<43?,6>= -<3'<<6= ?68?;?8%72>.=

4,&&%6?3?<>.=/,;<:6&<63>=768=>,4?<39

! %64,;<:= >*7:<8= ;72%<>.= 2?;<8= <$5<:?<64<>=

768=5<:>5<43?;<>

! <&5,'<:=4,&&%6?3?<>=768=5:,&,3<=4?;?4=

<6/7/<&<63)

F?$3<<6=',:+>*,5>='<:<=8<2?;<:<8=73=8?"<:<63=

;<6%<>= 74:,>>= 3*<= F,%3*#G7>3= ,0= Q<2-,%:6<)=

b*<:<= '<:<= ',:+>*,5>= 3*73= 0,4%><8= ,6= -:,78=

4,&&%6?39= <6/7/<&<63= 7>='<22= 7>= 0,4%>= /:,%5=

',:+>*,5>)= Q<&-<:>= ,0= 3*<= N,:+?6/= P:,%5=

*<25<8= 0,>3<:= 768= ?6;?3<= 57:3?4?573?,6)= A7:3?4?#

5763>=4,%28=:</?>3<:=,62?6<=768=?6#5<:>,6)=N,:+#

>*,5>='<:<=,5<6=3,=769,6<= 2?;?6/=,:=',:+?6/= ?6=

3*<=3*:<<=4,%64?2=7:<7>=3,=<6>%:<=-:,78=57:3?4?57#

3?,6)= S55:,$?&73<29= WKJ= 5<,52<= 74:,>>= >?$3<<6=

',:+>*,5>=57:3?4?573<8)=b*<=',:+>*,5>=37:/<3<8=

-:,78= 4,&&%6?39= 57:3?4?573?,6= 768= &%23?#><4#

3,:72= 57:3?4?573?,6)= S= 2?>3= ,0= (,66<43?,6>= 3*73=

Q733<:=',:+>*,5>=*<28=74:,>>=3*<=F,%3*#G7>3=,0=

Q<2-,%:6<=CH,;=IJIK=]=L<-=IJIMO= ?>=5:,;?8<8=?6

!$$>2)0A<CO

S22= >?$3<<6= 074?2?373<8= ',:+>*,5>= %><8= 3*<= >7&<=

0,:&73=,0= >3:%43%:<8=8?72,/%<>.= >&722#/:,%5=8?>4%>#

>?,6>=768=:<02<43?,6)=V%35%3>=4,&-?6<8=:</?>3:73?,6=

768=5,>3#',:+>*,5=>%:;<9>.=074?2?373?,6=6,3<>.=57:3?4#

?5763= 76<48,3<>= 768= >37+<*,28<:= 0<<8-74+)= b*<=

B01"*><CS=T?>?,6=768=4,:6<:>3,6<=,0=3*<=(,66<43?,6>=3*73=Q733<:=>,4?72=4,*<>?,6=<6/7/<&<63=/%?8<=8<;<2,5<8=-9=3*<=V"?4<=0,:=

F,4?72=(,*<>?,6.=E<57:3&<63=,0=U,&<=S"7?:>=



6.6.

074?2?373,:= 768= 5:,o<43= 3<7&= 4,2273<8= 768= 76729><8=

6,3<>=3,=?8<63?09=3*<&<>=768=:<4,&&<6873?,6>)

S=2?&?373?,6=3,=57:3?4?573?,6='7>=3*<=3?&?6/=,0=3*<=

?6?3?73?;<.=273<=H,;<&-<:=3*:,%/*=L<-:%7:9.='*?4*=?>=

3*<=<68=,0= 9<7:=5<:?,8= ?63,= 3*<=*,2?879>)= b*<= 3<7&=

0,%68= ?3=8?"?4%23= 3,=>4*<8%2<=',:+>*,5>=8%:?6/=3*?>=

3?&<= 768= 57:3?4?5763>= '*,= &79= *7;<= '763<8= 3,=

57:3?4?573<=0,%68=?3=8?"?4%23=3,=733<68=8%<=3,=4,&5<3#

?6/=4,&&?3&<63>)=A7:3?4?5763>='*,=733<68<8=/<6<:#

,%>29= 4,&&?33<8= 3*<?:= 3?&<= 3,= 3*,%/*30%2= <6/7/<#

&<63= ,6= '*73= -?68>= 5<,52<= 7>= 7= 4,&&%6?39.= 3*<=

>*7:<8= ;72%<>= 768= 5:?,:?3?<>= 3*73= <$?>3= 768= '*<:<=

3*<:<=7:<=,55,:3%6?3?<>=3,=>3:<6/3*<6=4,*<>?,6)

Q320-3*021,<R>:*2021<:2)<V':4":-032

b*<= L74?2?373,:= ',:+<8= '?3*= 7= >%-#/:,%5= ,0= 3*<=

N,:+?6/=P:,%5=3,=8<>?/6=7=><:?<>=,0=3,%4*=5,?63>=0,:=

&,6?3,:?6/=768=<;72%73?,6=8%:?6/=3*<=',:+>*,5>)=

b*<><=?642%8<1

! S=>*,:3=><3=,0=Z%<>3?,6>=73=:</?>3:73?,6=

! S43?,6=2<7:6?6/=74:,>>=',:+>*,5>

! A,>3#',:+>*,5=<;72%73?,6=

! A,>3=0,22,'#%5=0<<8-74+)

W*>&83*97.3$<X"*'>=

Q,>3= 5<,52<= :<>5,68<8= '?3*= 2<;<2>= ,0= 7/:<<= 3,=

6<%3:72= ?6= :<273?,6= 3,= 3*<= 3*:<<= Z%<>3?,6>= /7%/?6/=

'*<3*<:= 5<,52<= 0<23= 3*<?:= f6<?/*-,%:*,,8= *7>= 7=

>3:,6/= ><6><= ,0= 4,&&%6?39g= CaMhO.= = 0<<2= 2?+<= f9,%=

-<2,6/=?6=9,%:=2,472=4,&&%6?39g=CadhO=768=f9,%=0<<2=

3*73= 9,%= 7:<= 7-2<= 3,= *7;<= 7= >79= ,6= ?>>%<>= 3*73= 7:<=

?&5,:3763=3,=9,%=?6=9,%:=2,472=7:<7g=CaahO)

b*<><=:<>%23>=7:<=6,3=?64,6>?>3<63='?3*=3*<=395<>=,0=

5733<:6>= ><<6= ?6= ,3*<:= ?68?4<>= >%4*= 7>= 3*<= F476276=

L,%6873?,6>= D68<$)= = L,:= <$7&52<.= :<4<63= :<5,:3>=

>%//<>3=755:,$)=cJh=,0=S%>3:72?76>=7/:<<8=3*<9=0<23=7=

><6><=,0=-<2,6/?6/=?6=3*<?:=2,472=6<?/*-,%:*,,8W[==7>=

'<22= 7>= 3*<= 76<48,372= 768=N,:+?6/=P:,%5=5<:>5<4#

3?;<>= 3*73= :<4,/6?><= 3*<= 6<<8= 3,= %68<:>3768= -<33<:=

'*73= 4*7:743<:?><>= >3:<6/3*>= ?6= 4,&&%6?39= 4,*<#

>?,6.=-<2,6/?6/=768=4?;?4=57:3?4?573?,6)

V0=3*<=57:3?4?5763>='*,=:</?>3<:<8.=3*<=>373<8=&,3?#

;73?,6>=0,:=733<68?6/=3*<=',:+>*,5=?642%8<8=7=*,5<=

3,= <$52,:<= >,4?72= 4,*<>?,6= ?6= 3*<= 4%::<63= <6;?:,6#

&<63=768=*<7:=8?"<:<63=5<:>5<43?;<>)= L,:=<$7&52<1=

2:>71<::<37<=050<79=70>>/7.59:67;>=-<385:9>=8753>,=/7

35;<+7;,*:,3<75=/79))9035:9>=75=/79)(*<)<=:7:69879=:>7

1>:67)'7&>3%75=/7(<38>=5*7*9.<$#=V:='?3*=>5<4?0?4=:<0<:#

<64<=3,= 3*<?:=><43,:1= = = = =2">&7!7;5=7<=;>,350<78>;95*7

;>6<89>=7 9=7)'76<5*:67(3>)>:9>=7&>3%7&9:69=78;6>>*7

;>)),=9:9<8$#

!%-032<4>:*2021<:%*377<83*97.3$7

b*<=L74?2?373,:=768=&<&-<:>=,0=3*<=N,:+?6/=P:,%5=

'*,= 733<68<8.= 8<-:?<0<8= 7i<:= <74*= ',:+>*,5= 768=

&78<=78o%>3&<63>=7>=6<<8<8=3,=:<02<43=743?,6=2<7:6#

?6/)

L,:= <$7&52<.= 743?,6= 2<7:6?6/= 0:,&= ?6?3?72= ',:+#

>*,5>=768=78753?,6>= 3,=>%-><Z%<63=,6<>= ?642%8<81=

7::?;?6/='?3*=3?&<=3,=>5<7+=768=&<<3=5<,52<[=:<8%4<=

W=V_E,66<22.=t).=P%76.=u)=v=A:<63?4<.=b=CIJI`O)=Q755?6/=F,4?72=(,*<>?,6=IJI`)=Q<2-,%:6<1=F4762,6=L,%6873?,6=B<><7:4*=D6>3?3%3<)=*3351kk>4762,6?6>3?#
3%3<),:/)7%k&755?6/#>,4?72#4,*<>?,6#IJI`

F<<=72>,1=A:<63?4<.=b:?>*.=Y?6+.=B,%;<6.=t,*6>3,6.=A*,<-<.=v=U764,4+>.=S63*<7)=fQ%23?4%23%:72?>&=?6=L,4%>=]=Q?/:763>_=><6><=,0=-<2,6/?6/=>3%89=IJIKg)=
Q<2-,%:6<.=S%>3:72?71=F4762,6=L,%6873?,6=B<><7:4*=D6>3?3%3<.=IJIM)



7.7.

,:= 7;,?8= 8,?6/= ,6= 7::?;72= 575<:= :</?>3:73?,6>[=

:<>5,68?6/= 3,= 8?;<:><= 6<<8>= 768= 276/%7/<= 2<;<2>.=

:<8%4?6/= >2?8<= 4,63<63=768=6%&-<:.= >5<68?6/= 3?&<=

'?3*= /:,%5>= 0,:= <;72%73?,6>)= L2<$?-?2?39= ]= >%4*= 7>=

78o%>3?6/=0,:=?63<:5:<3?6/[=?64:<7>?6/=276/%7/<>='?3*=

3:76>273?,6>= 768= :<5:,8%4<8= &73<:?72>[= +<<5?6/=

,62?6<=',:+>*,5>=3,=W)K=*,%:>='?3*=8?"<:<63=0,:&73=

0,:=/:,%5=:<02<43?,6>=768=>*7:?6/)

W37-&83*97.3$<V':4":-032<X"*'>=

b*<=0,4%>=,0=3*<=5,>3#',:+>*,5=<;72%73?,6='7>=3,=

7>4<:37?6=*,'=57:3?4?5763>=<$5<:?<64<8=3*<=074?2?373#

<8=8?>4%>>?,6=,0=>,4?72=4,*<>?,6.=*,'=3*<=',:+>*,5=

&79=*7;<=?&5:,;<8=%68<:>3768?6/=768=3*<=:,2<>='<=

722=5279[=768='*<3*<:=3*<=',:+>*,5>='<:<=7=>70<=768=

4,68%4?;<=,55,:3%6?39=3,=2?>3<6=3,=,3*<:>=768=>*7:<=

5<:>5<43?;<>[=768=&7+<=6<'=4,66<43?,6>)

V6<= ,0= 3*<= &,>3= 5,'<:0%2= <;72%73?,6= 37+<7'79>=

0:,&=3*<=',:+>*,5=><:?<>.='7>=3*<=;72%<=57:3?4?5763>=

,i<6= 0,%68= ?6= >*7:?6/= >3,:?<>= 768= &7+?6/= 4,66<4#

3?,6>='?3*=5<,52<=3*<9=',%28=6,3=%>%7229=&<<3='?3*)=

b*?>= <$3<68<8= 3,= 3*<= ><43,:#0,4%><8= ',:+>*,5>.=

'*<:<=<;<6=3*,%/*=57:3?4?5763>='<:<=57:3=,0=3*<=,6<=

,:/76?>73?,6=,:=><43,:.=3*<9=:<5,:3<8=6,3=*7;?6/=*78=

3*<= ,55,:3%6?39= 3,= 372+= 7-,%3= 4,66<43?,6>= 3*73=

&733<:='?3*=<74*=,3*<:)=

b*<=',:+>*,5=<;72%73?,6>.= :<02<43<8=-9= 3*<=4,&#

-?6<8=:<>5,6><>=,0=>3:,6/29=7/:<<=768=7/:<<.=<$5:<>>=

3*<=;72%<=768=?&5,:3764<=,0=,55,:3%6?3?<>=0,:=2?>3<6#

?6/=3,=768=>*7:?6/=8?"<:<63=5<:>5<43?;<>=7-,%3=4,&#

&%6?39= 4,*<>?,6= '?3*= ,3*<:>.= <>5<4?7229= 3*,><= 9,%=

B01"*><TS=A:<#',:+>*,5=<;72%73?,6=>%:;<9=



8.8.

&79=6,3=,3*<:'?><=*7;<=76=,55,:3%6?39= 3,=4,66<43=

'?3*)

F,&<= <$7&52<>= ,0= 57:3?4?5763>= '*,= 503<</.=

:<02<43<81=

fD=*7;<=72'79>=-<<6=>%55,:3?6/=768=78;,473?6/=0,:=

>,4?72=4,*<>?,6=768=5:,&,3?6/=*7:&,69)=D3='7>=/,,8=

3,= 2<7:6= <;<:9,6<= <2><=5:<><63= >*7:<8= 3*<= >7&<= ,:=

>?&?27:= ;?<'>)= D3= /?;<>= &<= &,:<= <6<:/9= 768= 4,60?#

8<64<=3,=372+=&,:<=7-,%3= ?3=768=+<<5=3*<=78;,4749=

4,63?6%<8)g=

F,&<= <$7&52<>= ,0= 57:3?4?5763>= '*,= >3:,6/29=

7/:<<8.=:<02<43<81==

fD= 8<>?:<= 3,= -<= &,:<= 5:,743?;<= '?3*= ?642%>?;<=

-<*7;?,%:=768=733?3%8<>='?3*=722=D=&<<3)=D='?22=4722=,%3=

-<*7;?,%:= 768= 733?3%8<>= 3*73= 7:<= <$5:<>><8= ?6= &9=

4,&5769=3*73=/,=7/7?6>3=>,4?72=4,*<>?,6)g=

L,:=>,&<,6<='*,=>3:,6/29=8?>7/:<<8.=3*<=Z%72?37#

3?;<=:<>5,6><='7>=6,6<3*<2<>>=7"?:&?6/1=

fD3='7>=/,,8=-<47%><='<=/,3=?60,:&73?,6g[=fN<=

47&<=3,/<3*<:=768=372+=3,/<3*<:[=D3='7>=/,,8=768=?0=

'<=476=*7;<=&,:<=',:+>*,5>g)

F,&<= ,0= 3*<= >%//<>3?,6>= 0,:= 0%3%:<= ',:+>*,5>=

?642%8?6/= &,:<= 427:?39= ,0= 3*<?:= 5%:5,><= 768= 7?&>[=

&,:<= 3?&<= 768= ,55,:3%6?39= 0,:= 8?;<:><= 4,&&%6?39=

&<&-<:>=57:3?4?573?6/[=7681=

fE,6_3=:%6=?3=8%:?6/=3*<=*,2?879=5<:?,8jg)

B>>)021<D:%9<9>=<02701.-7

L,:= 722= ?63<:<>3<8= 57:3?4?5763>.= 7= ;<:-72= ,62?6<=

0<<8-74+=><>>?,6='7>=%68<:37+<6=?6=L<-:%7:9=IJIM)=

E:7i=0?68?6/>=768=0<<8-74+=,6=',:+>*,5=,%34,&<>=

'<:<=>*7:<8='?3*=3*<=(,&&%6?39=b<>3?6/=P:,%5=768=

N,:+?6/=P:,%5=5:?,:=3,=0?672=8:7i?6/=,0=3*<=B<5,:3)

B01"*><US=A,>3#',:+>*,5=<;72%73?,6=>%:;<9=
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F*7:<8= ;72%<>.= <$5<:?<64<>= 768= 4%23%:72=

5<:>5<43?;<>= 3*73= >*75<= 3*<= ?8<63?39= ,0= 3*<=

F,%3*#G7>3= 2,472= 7:<7= 0,4%><8=,6= 3*<= ?&5,:#

3764<=,0=0<<2?6/=;72%<8.=:<>5<43<8.=4,66<43<8=

768=>%55,:3<8)=S=0,4%>=,6=>%55,:3=>*,'>=%5=

7>= 5<,52<= *<25?6/= ,6<= 76,3*<:.= ',:+?6/= 3,=

?&5:,;<=>70<39=768=<Z%?39.=768=>,2;?6/=5:,-#

2<&>= 3,/<3*<:)= A<,52<= :<4,/6?><= 3*73= 372+?6/=

7-,%3= 7= ;?>?,6= 0,:= /:<73<:= >,4?72= 4,*<>?,6.=

&<76>= 3*73='<=74+6,'2<8/<= 3*<:<= ?>=,i<6=7=

/75=-<3'<<6=<>5,%><8= ?8<72>=768=/:,%68<8=

:<72?3?<>)

B73*<:=3*76=0,4%>?6/=,6=8<0?6?3?,6>=,0=R'*73=>,4?72=

4,*<>?,6_=&<76>.=3*<=?>==<;:9>=87:65:745::<374,#8<#

>?/6<8=8<0?6?3?,6>='<:<=%><8= 7>= 7= %><0%2= <63:9= ?63,=

3*<=8?>4%>>?,6=768=3*<=/:,%68?6/=?63:,8%43,:9=743?;#

?39= :7?><8= ?6= 5<,52<_>= ,'6= ',:8>= '*73= &733<:>= 3,=

,6<_>=><6><=,0=4,&&%6?39=768=4,*<>?,6)=N<=/:,%68#

<8=,%:=8?>4%>>?,6>=-9='*73=4,&<>=3,=&?68='*<6='<=

3*?6+= 7-,%3= ,%:= 4,&&%6?39k?<>= 768= :<273<8= 3*?>= 3,=

3*<= 4,#8<>?/67 ?>==<;:9>=87 :65:7 45::<37 ;?>?,6= 0,:=

>,4?72=4,*<>?,6=768=3*<=0,%:=4,:6<:>3,6<>.='*?4*='<=

;?<'<8= 3*:,%/*= 3*<= <$5<:?<64<>= ,0= ?68?;?8%72>.=

/:,%5>.= 4,&&%6?3?<>.= ?6>3?3%3?,6>= 768= /,;<:6&<63=

C722=2<;<2>O)=

A<,52<= &,>329= 372+<8= 7-,%3= 87?29.= /:,%68<8=

<$5:<>>?,6>= ,0= R8<&,4:73?4= ;72%<>_.= 768= *,'= ,%:=

:?/*3>= 768= 0:<<8,&>= '<:<= ><<6= 7>= 4<63:72= 3,= ,%:=

><6><= ,0= ?8<63?39= 768= -<2,6/?6/)= D6= 7= >%5<:8?;<:><=

7:<7.= 3*<:<= '<:<= &769= >3,:?<>= 7-,%3= 3*<= ,6/,?6/=

,-2?/73?,6=5274<8=,6=722=S%>3:72?76>.=6,=&733<:=3*<?:=

-74+/:,%68=,:=*,'=3*<9=7::?;<8=73=4722?6/=S%>3:72?7=

*,&<.= 3,=%68<:>3768=768= :<>5<43=,6<=76,3*<:=768=

3*<= ',:+= 6<<8<8= 3,= &7+<= >,4?<39= &,:<= ?642%>?;<)==

A7:3?4?5763>= >3:<>><8= 3*73= 4,*<>?,6= >*,%28= -<= 7=

>*7:<8=:<>5,6>?-?2?39.=6,3=7=-%:8<6=5274<8=,6=:<4<63#

29=7::?;<8=,:=&7:/?672?><8=4,&&%6?3?<>)

N*?2>3=>,4?72=4,*<>?,6=:<Z%?:<>=7='*,2<#,0#>,4?<39=

755:,74*.= &769= 5<,52<= 6,3<8= 3*<= 6<<8= 0,:= ,%:=

?6>3?3%3?,6>=768=/,;<:6&<63=C722=2<;<2>O=3,=<6>%:<=3*<=

'<207:<= ,0= 722= ?3>= &<&-<:>.= &?6?&?>?6/= 8?>57:?3?<>.=

768=7;,?8?6/=5,27:?>73?,6)=D6=:<4,/6?>?6/=3*<=?&5,:#

3764<=,0=>,4?72=o%>3?4<=768=?642%>?,6.=4,&&%6?39=768=

07?3*=,:/76?>73?,6>=768=,3*<:=><43,:>.=>%4*=7>=><:;?4<=

5:,;?8<:>=768=>5,:3>=768=:<4:<73?,6.='<:<=72>,=><<6=

3,= *7;<= 7= :,2<= ?6= 788:<>>?6/= ?6<Z%72?39= X= >%4*= 7>=

:74?>&.=768=4,>3>=,0=2?;?6/=5:<>>%:<>)=

A<,52<= ',::?<8= 7-,%3= 3*<= 8?"<:<63= &<76?6/>= ,0=

>,4?72= 4,*<>?,6=768=*,'= 3*<><=476=&7>+=)0E>*>2-<

:1>2):7=,:=/,72>)=L,:=<$7&52<.=&769=5<,52<=;72%<=

>,4?72=o%>3?4<=768=0<23=3*73=<$?>3?6/=?6<Z%?3?<>=2?<=73=3*<=

*<7:3= ,0= -7::?<:>= 4*722<6/?6/= 4,&&%6?39= 4,*<>?,6)==

F,&<= 57:3?4?5763>= >%>5<43= 3*73= /,;<:6&<63= %><= ,0=

3*<=3<:&=>,4?72=4,*<>?,6=<Z%73<>='?3*=7=&,:<=7>>?&?#

273?,6?>3=755:,74*=3,=*7:&,6?>?6/=8?"<:<64<>=:73*<:=

3*76=788:<>>?6/=>,4?72=o%>3?4<=4,64<:6>)=F,&<=57:3?4#

?5763>= 0:,&= 3*<= ><:;?4<= 5:,;?8<:= ',:+>*,5= 372+<8=

7-,%3=3*<='79>=3*73=3<:&>=2?+<=>,4?72=4,*<>?,6=:<52?#

473<=<7:2?<:= ?3<:73?,6>=,0= >,4?72=5,2?49= >*?i>= >%4*= 7>=

R&%23?4%23%:72?>&_.='*?2>3=&7?637?6?6/=<$?>3?6/= >,4?72=

:<273?,6>.= 8<>5?3<= 2,6/>3768?6/= >%//<>3?,6>= 3*73=

:<Z%?:<= 8<<5<:= 4%23%:72= ,:= >9>3<&?4= 4*76/<>)= L,:=

<$7&52<.= >,&<= 0<23= 3*<9= *78= -<<6= >79?6/= >?&?27:=

3*?6/>=7-,%3=-7::?<:>=768=,55,:3%6?3?<>=3,=4,&&%6?#

39= 4,*<>?,6= 0,:= R8<478<>_= 768= >,4?72= 4,*<>?,6= '7>=

76,3*<:= 3<:&=0,:=8?>4%>>?6/=3*<=>7&<= ?>>%<>)=b*<><=

57:3?4?5763>=;?<'<8=>,4?72=4,*<>?,6=5:,/:7&&?6/=7>=

R6,3=3,%4*?6/_=>,&<=,0=3*<=8<<5<:=?>>%<>.=4,63?6%?6/=

3,=,;<:2,,+=5,'<:=:<273?,6>*?5>.=5,2?3?4?><8=/:?<;764#

<>.=*?<:7:4*?<>=768=,3*<:=>72?<63=8?&<6>?,6>=,0=>,4?72=

>3:%43%:<.=3*<:<-9=2?&?3?6/=3*<=3:76>0,:&73?;<=5,3<6#

3?72=0,:=/:,'3*=768=&<76?6/0%2=4*76/<)

D6=:<273?,6=3,=3*?>.=7=4,&&,6=><63?&<63=<$5:<>><8=

?6= 3*<= ',:+>*,5>= '7>= 3*73= &,:<= 5<,52<= 0:,&= 3*<=

R(:027-*>:(_= >*,%28=-<= ?6;,2;<8= ?6= 8?>4%>>?,6>= ,0=

>,4?72=4,*<>?,6=3,=>*7:<=3*<=-%:8<6=&,:<=<Z%?37-29)=
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?>=<;=:9876=5:4874:32;210:/248:.-6:

52,=6=1+=9:29:7:946=1048*:1.4:7:/=7)1=99(:>=:

/714:4.:'=:&-94673271:715:'=:%6.-5:.$:.-6:

8=62470=:715:1.4:$==3:48=#:52975;71470=:-9("

Q7?6>3:<7&= /:,%5>= '<:<= ,i<6= ?60<::<8= 3,= &<76=

5<,52<='*,=0<23=&,:<=57:3=,0=<>37-2?>*<8=4,&&%6?#

3?<>=,:='*,='<:<=;?<'<8=7>=&,:<=<67-2<8='?3*?6=3*<=

<$?>3?6/=>9>3<&=768=*?<:7:4*?<>=,0=5,'<:)=F?&?27:29.=?3=

'7>= -<2?<;<8= 3*73= ,6<= ,0= 3*<= -7::?<:>= 3,= <6/7/?6/=

&,:<=<>37-2?>*<8=4,&&%6?3?<>='7>= 3*73= >,&<=&79=

0<<2= 3*:<73<6<8= ?6= 3*<?:= 5,>?3?,672?3?<>.= '*?4*= 476=

2<78= 3,= 5%>*-74+= 7/7?6>3= /:<73<:= <Z%?39= 768= ?642%#

>?,6= 7>= /,72>= ,0= >,4?72= 4,*<>?,6)= F<2<43?;<= 4,64<:6=

768= %><= ,0= >,4?72= 4,*<>?,6= 67::73?;<>= 72>,= &7+<=

5<,52<=0<<2=3*73=>,&<=/:,%5>.=&,:<=3*76=,3*<:>.=7:<=

5:,3<43<8= ,:= 5:,-2<&73?4)= A<,52<= 74+6,'2<8/<8=

*,'= 3*?>= 72:<789= 5279>= ,%3= '*<6= 5,2?3?472= 2<78<:>=

?64?3<= 763?#?&&?/:73?,6= ><63?&<63.= 7&52?0?<8= -9=

67::73?;<>=?6=3*<=&<8?7=3*73=476=743?;<29=',:+=7/7?6>3=

3*<=5:,&,3?,6=,0=>,4?72=4,*<>?,6=768=476=%68<:&?6<=

>,&<=,0=3*<=4,&&%6?39=3:%>3)

X.:*>)<':4">7

D6= 3*<= F,%3*#G7>3= ,0= Q<2-,%:6<.= '*<6= 372+?6/=

7-,%3=,6<_>=4,&&%6?39k?<>=768=;?>?,6=5<,52<=,i<6=

372+<8= 7-,%3= 3*<= ?&5,:3764<= ,0= +>>4021< ':4">),<

*>7$>%->),<%322>%->),<7:+><:2)<7"$$3*->))=A<,52<=

;72%<8=3*<=:?/*3>.=0:<<8,&>=768=:<>5,6>?-?2?3?<>=3*73=

:<273<= 3,=-<?6/=76=S%>3:72?76=4?3?l<6= C3*,%/*=6,3=722=

*7;<=3*73=>373%>=9<3O=7>=?&5,:3763=764*,:>=0,:=3*<><=

;72%<>)=

D&5,:376329.= 5<,52<= 8?>4%>><8= 768= <&5*7>?><8=

87?29.= 2,472= <$5:<>>?,6>= ,0= 8<&,4:73?4= ;72%<>= X=

:?/*3>.= 0:<<8,&>= 768= :<>5,6>?-?2?3?<>)= L,:= &769=

S%>3:72?76>= '*,= *7;<= *78= 3,= :<><332<= *<:<= 8%<= 3,=

;?,2<64<= 768= 5<:><4%3?,6= -7><8= ,6= 3*<?:= :74<.=

:<2?/?,6=,:=/<68<:.=3*<=:?/*3>=768=8?/6?39=<6>*:?6<8=?6=

S%>3:72?76=27'=768=>,4?<39=7:<=8<<529=;72%<8)

N,:+>*,5= 57:3?4?5763>= ?68?473<8= 3*<:<= ?>= 7= 6<<8=

0,:=?64:<7><8=%0'0%<>)"%:-032=C0,:=<;<:9,6<O=7-,%3=

'*73='<=&<76= -9=8<&,4:73?4= ;72%<>.= :?/*3>.= 768=

:<>5,6>?-?2?3?<>)=N<=6<<8=3,=%68<:>3768=3*<=>9>3<&>=

'<=',:+='?3*?6=3,=-<=7-2<=3,=?602%<64<=3*<&)

;*"7-<?>=,i<6=8<>4:?-<8=7>=76=7&,:5*,%>=4,64<53.=

<&<:/?6/= ?6= ;7:?,%>= '79>= 7>= 5<,52<= >5,+<= 7-,%3=

4,66<43?,6>= 768=*,'= 3*<9= 0<<2= 7-,%3= ,6<=76,3*<:)=

N*<6= 3:%>3= ?>= <:,8<8.= 3*,><= <;<:9879= 4,66<43?,6>=

0:791= 5<,52<= '?3*8:7'.= 4,,5<:73?,6= 0722>= 7'79.= 768=

3*<=47574?39=0,:=4,&?6/=3,/<3*<:=768=>%55,:3='<7+#

<6>)=F4*,27:29=',:+=,6=>,4?72=4,*<>?,6=*?/*2?/*3>=3*<=

?&5,:3764<= ,0= *?/*= 2<;<2>= ,0= *,:?l,6372= 3:%>3=

C-<3'<<6= 4,&&%6?39= &<&-<:>= 768= /:,%5>O= 768=

;<:3?472=3:%>3=C74:,>>=?6>3?3%3?,6>=768=2<;<2>O)=D6=5:74#

3?4<.= *,'<;<:.= 3:%>3= ?>= 6,3= 7= >?6/2<= 3*?6/= X= ?3= ?>=

5:,8%4<8=768=>%>37?6<8=-9=7=4,&-?673?,6=,0=;72%<>.=

5:,4<>><>=768=>3:%43%:<>=3*73=7:<=78753<8=,;<:=3?&<)=

N*<6=769=,0= 3*,><=<2<&<63>=-:<7+=8,'6.= 3:%>3=476=

8<42?6<)= b:%>3= 47&<= %5= ?6= :<273?,6= 3,= -<2?<0>= 7-,%3=

,3*<:>_= 4,&5<3<64<= 768= :<2?7-?2?39[= <$5<4373?,6>=

7-,%3= *,'= 5<,52<= 768= ?6>3?3%3?,6>= '?22= -<*7;<[= 7=

'?22?6/6<>>= 3,=-<=;%26<:7-2<=768=37+<= ?63<:5<:>,672=

:?>+>[=<&,3?,672=8?&<6>?,6>=>%4*=7>=0<<2?6/=:<>5<43#

<8.= >70<= 768= %68<:>3,,8)= e<47%><= 3:%>3= ?>= &%23?=

279<:<8.= ?3>= <:,>?,6= 2,,+>= 8?"<:<63= ?6= 8?"<:<63=

4,63<$3>= 768= :<Z%?:<>= :<>5,6><>= 3*73= 733<68= 3,=

;72%<>.=3:76>57:<63=5:,4<>><>=768=>37-2<=>3:%43%:<>)

Q769= 4,&&%6?3?<>= ?6= 3*<= F,%3*#G7>3= *7;<= *78=

8?"<:<63.=,i<6=6</73?;<=<64,%63<:>='?3*=7%3*,:?3?<>)=

b*<:<= '<:<= >3,:?<>= >*7:<8= ,0= *,'= 7%3*,:?3?<>= ?6=

S%>3:72?7= 476= 72>,= -<= 5<:4<?;<8= 6</73?;<29= 8%<= 3,=

?&&?/:73?,6= 768= :<><332<&<63= <$5<:?<64<>)= b*<:<=

'7>=7=5<:4<53?,6=3*73=/,;<:6&<63=7/<64?<>=6<<8=3,=
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',:+= ,6= 8<;<2,5?6/= 3:%>3.= 768= 4,&&%6?3?<>= 6<<8=

-<33<:=<$5,>%:<=3,=*,'=7%3*,:?3?<>=',:+=?6=S%>3:72?7)

A<,52<=8<>4:?-<8=4,&&%6?39=4,*<>?,6=7>=7:?>?6/=

'*<6= 4,&&%6?3?<>= 7:<= 02%4"70'>.= 768= 4757-2<= ,0=

744,&&,873?6/= 3*<= 4,<$?>3<64<= ,0= 8?;<:><= 2?;<8=

<$5<:?<64<>.= 5<:>5<43?;<>= 768= ?8<63?3?<>)= A<,52<=

;72%<= ?642%>?;?39.= -%3= -7::?<:>= :<&7?6= 0,:= :<4<6329=

7::?;<8= 4,&&%6?39= &<&-<:>= 768= 3*,><= <$5<:?<64#

?6/= 0,:&>= ,0= 8?>4:?&?673?,6= 768= :74?>&.= &<76?6/=

>,&<=5<,52<=0<<2=&,:<=<$42%8<8=768=2<>>=4,66<43<8=

3*76=,3*<:>)=

A7:3?4?5763>= ?68?473<8= 3*73= ?6=,:8<:= 3,=>3:<6/3*<6=

?642%>?;?39.= ',:+>*,5>= 2?+<= 3*<><= 6<<8= 3,= ?642%8<=

5<,52<='*,=><<=3*<&><2;<>=7>='*73=><;<:72=57:3?4?#

5763>=8<>4:?-<8=7>=R(:027-*>:(._=R'*?3<_.=S6/2,#F7$#

,6= 4,&&%6?3?<>= ,:= 57:3= ,0= 3*<= &,:<= <>37-2?>*<8=

&?/:763= 4,&&%6?3?<>)= = E?>4%>>?,6>= 7-,%3= >,4?72=

4,*<>?,6=3*73=7:<=5<:4<?;<8=3,=-<=0,4%>?6/=,6=5<,52<=

'*,= 7:<= 6<'= 3,= S%>3:72?7= ,:= 3*,><= '*,= 7:<= &,>3=

?&5743<8=-9=:74?>&=,:=<$42%>?,6.=,629=:<?60,:4<>=3*<=

><6><=3*73=3*<9=47::9=3*<=R-%:8<6_=,0=>,4?72=4,*<>?,6)=

B73*<:.=57:3?4?5763>=<&5*7>?><8=7='*,2<#,0#=4,&#

&%6?39= 755:,74*= 6<<8<8= 0,:= ?642%>?;?39= ]= ,6<= 3*73=

>3:<6/3*<6>= 4,66<43?,6>= -<3'<<6= 5<,52<= 768=

5:,&,3<>= %68<:>3768?6/= 768= <&573*9= 0,:= 3*<=

8?;<:><=<$5<:?<64<>=,0=3*,><=2?;?6/=768=',:+?6/=?6=3*<=

F,%3*#G7>3)=V3*<:>=6,3<8= 3*73= 3*<=47574?39= 3,=&<<3=

3*<=6<<8>=,0=5<,52<=>%55,:3>= 3*<=>3:<6/3*>=,0=>%4*=

8?;<:>?39)=S>=,6<=57:3?4?5763=6,3<8=?6=7=8?>4%>>?,6=,0=

3*<=4,:6<:>3,6<=#=>,37/9A<3<=;<87)5%<7,878:3>=0<3= #=

3*?>= :<>,673<>= 2<>>= '*<6= ?3= 0<<2>= 3*73= 8?"<:<64<>=

&7+<=%>='<7+<:=]=?)<)=><:;?4<>=768=?60:7>3:%43%:<=6,3=

4,5?6/='?3*=5,5%273?,6=/:,'3*=768=&?/:73?,6k><332<#

&<63=6<<8>)

F)>2-0-=,<$4:%><:2)<D>4321021

b*<=',:+>*,5>=,5<6<8='?3*=76=74+6,'2<8/<&<63=

,0= 3*<= e%6%:,6/.= e,,6'%::%6/= 768= N%:%68o<:?=

A<,52<>=,0=3*<=m%2?6=H73?,6=7>=3*<=b:78?3?,672=(%>3,#

8?76>= ,0= 3*<= 2768>= 768= '73<:>= ,0= F,%3*#G7>3=

Q<2-,%:6<.= :<4,/6?>?6/= 3*<?:= ,6/,?6/= 4%23%:72=

5:<><64<.= >3<'7:8>*?5= 768= 7%3*,:?39[= '<= 72>,=

74+6,'2<8/<8= 3*<= 8<<5= +6,'2<8/<= 768= 5:743?4<>=
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&,:<=4*?28#0:?<6829=<8%473?,672=5:,/:7&>=3,=<67-2<=

',&<6n>=57:3?4?573?,6)=

N<=*<7:8=7-,%3=3*<=,6/,?6/=4*722<6/<>=,0=>,4?72#

&7:/?672?>73?,6=768=?>,273?,6.=4,&5,%68<8=-9=?63<:#

><43?,672= 0743,:>= ,0= /<68<:.= 427>>.= 7/<.= *<723*= 768=

8?>7-?2?39)= N*<6= 3*?6+?6/= 7-,%3= 87?29= 2?0<.= 8:?;?6/=

2<>>,6>=768= 3:76>5,:3= 744<>>= C<>5<4?7229= 0,:= 5<,52<=

2?;?6/= ,%3>?8<= 3,'6= 4<63:<>O= '<:<= *?/*2?/*3<8= 7>=

4:?3?472= 5:743?472= <67-2<:>= 0,:= ?68<5<68<64<= 768=

?64:<7><8=4,66<43?,6='?3*=,3*<:>=,%3>?8<=3*<=*,&<)

A<,52<=8<>4:?-<8=3*<=?&5,:3763='79>=3*73=4,%64?2>=

768= 2,472= ><:;?4<>= 7:<= '<22= 5274<8= ?6= 4,,:8?673?6/=

5274<#-7><8= :<>5,6><>= '?3*= 57:36<:= 7/<64?<>= 3,=

>%55,:3= 4,&&%6?39= &<&-<:>.= *?/*2?/*3?6/= <$7&#

52<>= >%4*= 7>= *,2?>3?4.= 4*?28#0:?<6829= 768= 4%23%:7229=

755:,5:?73<= >%55,:3>= 3,= <67-2<= 6<'= :<>?8<63>= 3,=

4,66<43='?3*=<8%473?,6.=<&52,9&<63=768=4,&&%6?#

39=6<3',:+>)



15.

?Q1:R715=1.10:/=:)1./:4874:48=:A76)=4:

715:.-6:9876=5:%-'32+:9%7+=9:733./:-9:4.:

=1S.#:715:+=3='674=:733:4874:29:/.15=6$-3:

7'.-4:.-6:52;=6924#:715:21+3-92.1(:Q4<9:7:

9#A'.3:.$:.-6:946=1048:21:52;=6924#(":

A*,3,=4:<8?31=(7:8?6?7=Y<?>%:<=(<63:<=*335>1kk47:8?6?72<?
>%:<)4,&)7%

A*,3,=4:<8?31=e%6o?2=A274<
*335>1kk-%6o?25274<)4,&)7%

A*,3,=4:<8?31=E768<6,6/=Q7:+<3
*335>1kk''')-:,78>*<<3)4,&)7%

b*<:<='7>=7=><63?&<63=3*73=5<,52<='<:<=6,3=0%229=

7'7:<=,0=3*<=<$?>3?6/=:76/<=,0=><:;?4<>=768=>%55,:3>=

7;7?27-2<= 3,= 3*<&)= E<>5?3<= ?66,;73?;<= 4,%64?2#2<8=

?6?3?73?;<>=768=><:;?4<>=-<?6/=7;7?27-2<.=57:3?4?5763>=

0<23=3*73=7'7:<6<>>=,0=3*<><=5:,/:7&>=768=,55,:3%#

6?3?<>=3,=4,66<43='?3*=3*<&=:<&7?6>=2?&?3<8)=

R0'021<8>44<-31>-.>*

D6=3*<=<;<:9879=2?;<>=,0=5<,52<.=>,4?72=4,66<43?,6=

&<76>=40'021<8>44<-31>-.>*O=A<,52<=372+<8=7-,%3=3*<=

&769='79>=3*<9=><<=3*?>=?6=3*<?:=879=3,=879=2?;<>.= ?6=

3*<=5274<>='*<:<=3*<9=2?;<.=',:+.=>,4?72?><=768=>3%89)=

A<,52<=:<4,/6?><=3*73=>,4?72=4,66<43?,6=768=>3:,6/=

8<&,4:74?<>=6<<8= 3,=-<=',:+<8=,6=4,6>376329=768=

3*73=<;<:9,6<=*7>=7=:,2<=3,=5279)=

(,&&%6?39= 4,*<>?,6= ?>= 6%:3%:<8= ?6= <;<:9879=

5274<>= C&7:+<3>.= 2?-:7:?<>.= >4*,,2>.= 57:+>O.=

5:,/:7&&<>= C',&<6_>= /:,%5>.= >5,:3>.= 7:3>O= 768=

>3:<<3#2<;<2=?6?3?73?;<>)=b*?:8=>574<>.=2?+<=2?-:7:?<>=768=

5%-2?4=>574<>.=5:,;?8<= 2,'#-7::?<:=,55,:3%6?3?<>= 0,:=

>3:<6/3*<6?6/=4,66<43?,6>=768=?642%>?,6)

E768<6,6/= Q7:+<3= 768= 2?-:7:?<>= '<:<= 4?3<8= 7>=

>9&-,2>= ,0= <;<:9879= 8?;<:>?39= 768= ?642%>?,6= 3*73=

0,>3<:= 7= ><6><= ,0= 4?;?4= 5:?8<)= b*<9= '<:<= ><<6= 7>=

?&5,:3763= 4,&&%6?39= >574<>.= '?3*= &%23?0%643?,672=

%><)

Y?-:7:?<>=7:<=*?/*2?/*3<8=7>=57:3?4%27:29=>?/6?0?4763=

0,:= 3*<= :,2<= 3*<9= 476= 5279= ?6= 5:,;?8?6/= 744<>>= 3,=

+6,'2<8/<.= 7= ><6><=,0=-<2,6/?6/.= 768=7= >70<= >574<=

0,:=<$52,:73?,6=768=5<:>,672=/:,'3*)=Y?-:7:?<>=><:;<=

7>= <Z%72?><:>.= ,"<:?6/= :<>,%:4<>= 768= ,55,:3%6?3?<>=

3,=722=4,&&%6?39=&<&-<:>=:</7:82<>>=,0=3*<?:=-74+#

/:,%68)



16.

&:#.-10:A71:$6.A:7:6=$-0==:'7+)06.-15:

6=+733=5:9%=15210:+.1925=67'3=:42A=:21:

R715=1.10:32'676#*:6=75210:715::?0=44210:

3.94:21:21$.6A742.1*":'=+.A210:.%=1:4.:1=/:

%=69%=+42;=9:715:7++=99210:6=9.-6+=9:21:7:

97$=:715:/=3+.A210:=1;26.1A=14(

X$3-401.-

! F4*,,2= -7><8= *%->= 768= 5:,/:7&>= 2?+<=

N<22>5:?6/= N,&<6_>= P:,%5= '<:<= ;72%<8=

7>= 4*?28#0:?<6829= 5:,/:7&&?6/= 3*73=

<67-2<>= ',&<6_>= 57:3?4?573?,6= ?6= 78%23=

<8%473?,6.=2?+<=G6/2?>*=427>><>)

! U7:&,69= N<<+= 743?;?3?<>= 7:<= >?/6?0?4763=

74:,>>=3*<=F,%3*#G7>3=3,=4<2<-:73<=4%23%:#

72= 8?;<:>?39.= 768= 5:,&,3<= :<>5<43= 768=

?642%>?,6)= b*<= '<<+= 4,?64?8<>= '?3*= 3*<=

w6?3<8=H73?,6>= D63<:673?,672=E79= 0,:= 3*<=

G2?&?673?,6= ,0= B74?72= E?>4:?&?673?,6= ,6=

IW=Q7:4*

! TQ(= 4,,:8?673<>= >373<'?8<= 743?;?3?<>=

8%:?6/=(%23%:72=E?;<:>?39=N<<+

! E768<6,6/=(?;?4=(<63:<=768=e%6o?2=A274<=

'<:<=,i<6=4?3<8=7>=?&5,:3763=4,&&%6?39=

>574<>.='?3*=&%23?0%643?,672=%><)

! b*<=(,&&%6?39=(,*<>?,6=U%->=73=2?-:7:#

?<>=3*73=7:<=0%68<8=-9=3*<=V"?4<=0,:=F,4?72=

(,*<>?,6= #= ><<= (,&&%6?39= (,*<>?,6=

A:,/:7&>= #= b*<= S%>3:72?76= Y?-:7:9= 768=

D60,:&73?,6=S>>,4?73?,6=CF<<=S55<68?$=IO=

b*<:<= ?>= 7= :<4,/6?3?,6= 3*73= 3*<= 673%:<= ,0= 3*?:8=

>574<>= ?>= 4*76/?6/.= 57:3?4%27:29= 0,:= 9,%6/= 5<,52<)=

b*<=,-><:;73?,6=3*73=\6,'7879>=+?8>=7:<=72,6<.=-%3=

4,66<43<8= C;?7= 3<4*O\= *?/*2?/*3>= 3*<= >*?i= 3,'7:8>=

8?/?372= 3*?:8= >574<>)= b*?>= 4*76/<= 5:<><63>= -,3*=

4*722<6/<>= 768= ,55,:3%6?3?<>= 0,:= 0,>3<:?6/= >,4?72=

4,*<>?,6.= 7>= 8?/?372= 4,66<43?,6>= 476= -:?8/<= 4<:37?6=

8?;?8<>=-%3=&79=72>,=2<78=3,=5*9>?472=?>,273?,6)=N*?2<=

3*<= 673%:<= ,0= 3*<><= >574<>= ?>= <;,2;?6/.= 57:3?4%27:29=

'?3*=3*<=:?><=,0=8?/?372=4,66<43?;?39.=3*<9=7:<=?&5,:3#

763=57:3>=,0=3*<=F,%3*#G7>3=4,&&%6?39)=F%//<>3?,6>=

0,:=:<?&7/?6?6/=<$?>3?6/=>574<>.=4:<73?6/=6<'=,55,:#

3%6?3?<>=0,:=?63<:743?,6=?6=5%-2?4=>574<>.=>3:<<3>.=768=

<6>%:?6/= ?642%>?;?39.= 3*?:8= >574<>= 476= 4,63?6%<= 3,=

5279=7=4:%4?72=:,2<=?6=-%?28?6/=>3:,6/<:.=&,:<=4,*<>?;<=

4,&&%6?3?<>)

A<,52<=372+<8=7-,%3=3*<=?&5,:3764<=,0=4,&&%6?39=

%>4>D*:-0327<:2)<+>7-0'0-0>7=?6=-,3*=>4*,,2>=768=3*<=

',:+5274<=3*73=?64:<7><=3*<=;?>?-?2?39=,0=&%23?4%23%:72#

?>&.= 768= 5:,&,3<= 4,66<43?,6>= 74:,>>= 8?"<:<63=

/:,%5>= 768= 4,&&%6?3?<>.= -%3= 6,3<8= 3*73= 743?;?3?<>=

>%4*=7>= >*7:?6/= 0,,8= 3:78?3?,6>.=4%23%:72= 0<>3?;72>=,:=

>5<4?72= 879>= 476= >,&<3?&<>= 0<<2= 3,,= >%:074<#2<;<2)=

A<,52<= >7'= <$?>3?6/= 0<>3?;?3?<>= >%4*= 7>= U7:&,69=

N<<+=7>=,55,:3%6?3?<>=3,=/,=7=2?332<=8<<5<:=?6=:<5:<#

><63?6/=4,&&%6?3?<>=768=%68<:>3768?6/=

*?>3,:?<>= 768= 67::73?;<>= 7>= >*7:<8= 74:,>>= 8?;<:><=

4,&&%6?39= &<&-<:>= 3*73= &79= 4*722<6/<= <$?>3?6/=

R7>>%&53?,6>_= ,:= >3<:<,395<>)= H,3?6/= 3*73= 3*?>= *7>=

-<<6=3*<=<$5<:?<64<=,0=&769=74:,>>=S%>3:72?7=7>=57:3=

,0= ,%:= &?/:73?,6= *?>3,:9.= 0:,&= ,%:= 0?:>3= 4,2,6?72=

><332<:>= '*,= 47&<= 0:,&= 8?"<:<63= 4,%63:?<>= '?3*=

4%23%:72=768=2?6/%?>3?4=?8<63?3?<>.=3,=,%:=&,>3=:<4<6329=

7::?;<8)=L,:=<$7&52<.=:73*<:=3*76=>4*,,2>=0,4%>?6/=,6=

R(,%63:9_= 7>= 3*<= -7>?>= ,0= 4%23%:72= :<5:<><6373?,6>.=

5<:*75>=,55,:3%6?3?<>=3,=,5<6=>574<= 0,:=7>5<43>=,0=

8?;<:>?39= 3*73= 4,66<43= 3,= *?>3,:?472= ,:= >,4?72= <$5<:?#

<64<>=,0=5<,52<=3,879=4,%28=-<=<6*764<8)

b*<:<= '7>= :<4,/6?3?,6= 3*73= &,:<= 476= -<=

8,6<X-,3*='?3*?6=4,&&%6?3?<>=768=74:,>>= ?6>3?3%#

3?,6>X3,= 5:,&,3<= ?63<:4%23%:72.= ?63<:/<6<:73?,672=

768= 4:,>>#><43,:= 4,66<43?,6>.= :<02<43?6/= 3*<= -,68#

?6/.=-:?8/?6/=768=2?6+?6/=8?&<6>?,6>=,0=>,4?72=4,*<#



17.

>?,6)=A7:3=I.= \b*<=B,2<>=N<=S22=A279\.=<$52,:<>= 3*<><=

?8<7>= ?6= 8<37?2= 768= <&5*7>?><>= 3*73= >3:<6/3*<6?6/=

4,*<>?,6=:<Z%?:<>=4,22<43?;<=<",:3.='?3*=:<>5,6>?-?2?#

39= >*7:<8= 74:,>>= ?68?;?8%72>.= ,:/76?>73?,6>= 768=

?6>3?3%3?,6>= >,= 3*<= :<273?,6>*?5>= 3*73= &733<:= 7:<=

8<<5<6<8=768=>%>37?6<8)



18.

?B-6:+.AA-124#:A=719:-124210:486.-08:

+.AA.17324#:715:+.6=:;73-=9:32)=:%=7+=*:

97$=4#*:715:876A.1#*:/248:7:9876=5:;292.1:

$.6:.-6:+82356=1:715:$-4-6=:0=1=6742.19(:

>=<6=:06./210:4.0=48=6:/248:7:9876=5:

+.AA24A=14:4.:7:%=7+=$-3:=1;26.1A=14*:

6=+.0129210:4874:48=:/8.3=:/.635:29*:21:

=99=1+=*:.1=:$7A23#"

?D8=:'.159:/=:$.6A:/248:%=.%3=:21:.-6:

5723#:2;=9:715:21:1=208'.-68..59:715:

3.+73:+.AA-1242=9:%6.;25=:48=:$.-15742.1:

$.6:.-6:9.+273:+.8=92.1:715:+.33=+42;=:

/=33'=210(:>823=:1.4:-1'6=7)7'3=:715:

.E=1:4=94=5:'#:+-66=14:=;=149*:48=9=:

'.159:76=:1.4:9.:=7923#:'6.)=1:715:8=3%:

/=748=6:715:97$=0-765:9.+273:+.8=92.1:

486.-08:+8733=10210:42A=9":

F4762,6=L,%6873?,6=Q755?6/=F,4?72=(,*<>?,6=B<5,:3=IJIK=

L?/%:<=`1=F,4?,#<4,2,/?472=&,8<2=?6=3*<=(,66<43?,6>=3*73=Q733<:=
P%?8<.=78753<8=0:,&=e:,60<6-:<66<:.=w)=CWdcJO)=b*<=G4,2,/9=,0=
U%&76= E<;<2,5&<631= G$5<:?&<63>= -9= H73%:<= 768= E<>?/6)=

U7:;7:8=w6?;<:>?39=A:<>>

b*<=7672,/9=,0= 07&?29= 47&<=%5=Z%?3<=7= 2,3= ?6= 3*<=

',:+>*,5>)= D6= 3*<= >7&<= '79= 3*73= 07&?29= &<&-<:>=

4,&<=3,=%68<:>3768=3*<?:=8?"<:<63=7-?2?3?<>.=Z%72?3?<>.=

;?<'>= 768= 5%:5,><.= >,= 3,,= 3*<9= 8<;<2,5= '79>= 3,=

4,,5<:73<= 768= 4,66<43=74:,>>= 2?0<_>= 4*722<6/<>=768=

4*76/<>)=S=4,&&%6?39=]=2?+<=7=07&?29=]=?>=8?;<:><=768=

>3:,6/= '*<6= ?3= ><<>= ?3>= 8?;<:>?39.= 768= 3*<= 8?"<:<63=

:,2<>=<74*=5<:>,6=5279>=7>=7=4,22<43?;<=>3:<6/3*)

F,4?72=4,*<>?,6=?>=6,3=3*<=:<>5,6>?-?2?39=,0=769=,6<=

5<:>,6.=4,&&%6?39.=,:/76?>73?,6=,:=/,;<:6&<63)=D3=?>=

&%23?><43,:72[= -%3= 3*73= 8,<>= 6,3= *755<6= '?3*,%3=

',:+= 73= 3*<= 8?"<:<63= 2<;<2>)= F,4?72= 4,*<>?,6= /:,'>=

'*<6=4,66<43?,6>=>3:<6/3*<6=?6=3*:<<='79>1=

! 0?:>3.= '*<6= ?68?;?8%72>= 4,66<43= '?3*= 07&?29.=

0:?<68>.=768=,3*<:>=?6=3*<?:=42,><=4?:42<=C-,68?6/O[=

! ><4,68.='*<6=3*<9=<6/7/<='?3*=5<,52<='*,=&79=

-<=8?"<:<63=0:,&=3*<&=C-:?8/?6/O[=768.

! =0?67229.='*<6=3*<9=-%?28=4,66<43?,6>='?3*=,:/76?#

>73?,6>= 768= /,;<:6&<63>= 768= ?6>3?3%3?,6>=

C2?6+?6/O)

b*?>= ><43?,6= 5:,;?8<>= 76= ,;<:;?<'= ,0= 57:3?4?5763=

?6>?/*3>= 768= >%//<>3?,6>= 0:,&= ;7:?,%>= ><43,:>= ,0=

>,4?<39= :</7:8?6/= >,4?72= 4,*<>?,6)= D3= *?/*2?/*3>= 3*<=

?63<:4,66<43<8=673%:<=,0=3*<><=?>>%<>=768=3*<=6<<8=

0,:= 4,227-,:73?;<= <",:3>= 74:,>>= 722= ><43,:>= 3,= -%?28.=

/:,'=768=5:,3<43=4,66<43?,6=74:,>>=3*<=F,%3*#G7>3=

4,&&%6?39)

F2)0'0)":47,<B:(040>7<:2)<G:*>10'>*7

F2)0'0)":47<5279=7=4<63:72=768=;?372=:,2<=?6=-%?28?6/=

>,4?72=4,*<>?,6.=7>= :<02<43<8= ?6= 3*<=>,4?,#<4,2,/?472=

&,8<2= -<2,')= b*?>= &,8<2= 5274<>= ?68?;?8%72>= 768=

07&?2?<>=73=3*<=4,:<=,0=4,&&%6?39=8967&?4>.= :<4,/#

6?>?6/=3*73=5<:>,672=<$5<:?<64<>=,0=-<2,6/?6/=*7;<=7=

:?552<= <"<43= 3*73= <$3<68>= ,%3'7:8= 3,= 3*<= -:,78<:=

>,4?<39)

Part II - Roles we all play



19.

G:7><X-3*=S

C=7 >*/<37 3<89/<=:7 8653</7 6<37 <J(<39<=;<87 5=/7

8:3,00*<87&6<=786<7 .938:75339-</7 9=7C,8:35*9575=/7

&587 )5%9=07 6<37 6>)<7 9=7 :6<7 E>,:6NK58:$7 E6<7

/<8;391</7:6<7)5=9.>*/7;65**<=0<875=/7>((>3:,N

=9:9<8786<7*9-</7:63>,06$7CH<37*98:<=9=07:>757'>,=07

)5=7&6>765/73<;<=:*'75339-</75=/7&5878:3,00*9=07

:>715*5=;<7;>)(<:9=073<8<::*<)<=:7/<)5=/87>=7

6987 (<38>=5*7 *9.<+7 .5)9*'7 5=/7 ;>)),=9:'+7 86<7

3<5;6</7 >,:7 5=/7 <)(5:6<:9;5**'7 859/7 265=07 9=7

:6<3<#$7 I6<'7 /98;,88</7 :6<937 8653</7 -5*,<87 >.7

),*:9;,*:,35*98)75=/7 </,;5:9>=7&69*8:7 3<;>0=98N

9=07:6<73<098:<37>.7 *>88<87:65:7;>)<7&9:67 *<5-9=07

>:6<37 .5)9*'7 5=/7 .39<=/87 5=/7 &5'87 >.7 *9.<7 15;%7

6>)<$7 I6<'7 :>*/7 ,87 :6<'7 65/7=>:7 8(>%<=7&9:67 57

(<38>=7 .3>)7 >=<7 5=>:6<3F87 ;,*:,35*7 15;%03>,=/7

1<.>3<7:6<7&>3%86>($

D68?;?8%72>=7:<=4<63:72=3,=-%?28?6/=>,4?72=4,*<>?,6)=

B<>5<43?6/= ,6<= 76,3*<:.= :<4,/6?>?6/= ,%:><2;<>= 7>=

S%>3:72?76>='?3*= 8?;<:><= *<:?37/<>=X= ?642%8?6/= L?:>3=

H73?,6>=5<,52<>=X=768=5274?6/=?68?;?8%72>=768=07&?#

2?<>= 73= 3*<= *<7:3= ,0= 3*<= >,4?,#<4,2,/?472= &,8<2=

>3:<6/3*<6>=4,&&%6?39=8967&?4>)==S=>3:,6/=><6><=,0=

-<2,6/?6/='?3*?6=?68?;?8%72>=768=07&?29=%6?3>=:?552<>=

,%3'7:8=3,=?&5:,;<=4?;?4=<6/7/<&<63.=&<6372=*<723*=

768=&%3%72=>%55,:3=C?>==<;:9>=87:65:745::<3=P%?8<O)

b*<:<='7>=:<4,/6?3?,6=,0=3*<=4*722<6/<>=,0=',:+?6/=

7>=?68?;?8%72>=?6=3*<=8?/?372=:<72&.='*<3*<:=7>=5<,52<=

>*7:?6/= 768= 5:,&,3?6/= &?>?60,:&73?,6.= -<?6/=

<&-,28<6<8= 3,= %><= *73<= >5<<4*= ,:= 3*<= ?64:<7>?6/=

,574?39= ,0= '*73= 9,%6/= 5<,52<= 7:<= <$5<:?<64?6/= ?6=

3*<?:=;?:3%72=2?;<>=Cf-<?6/=72,6<='?3*=,3*<:>gO)

A<:>,672= '79>= 5<,52<= 476= 0,>3<:= -<2,6/?6/= '7>=

>*7:<8=?642%8?6/1=-9=3:<73?6/=,3*<:>='?3*=:<>5<43=768=

8?/6?39.=-9=:<74*?6/=,%3=3,=5<,52<=?6=3*<?:=07&?29=768=

>,4?72=2?;<>[=768=57:3?4?573?6/=?6=743?;?3?<>=3*73=0,>3<:=

4,66<43?,6.= >*7:?6/= >3,:?<>.= :<74*?6/= ,%3= 3,= 6<?/*#

-,%:>= 768= ;,2%63<<:?6/)= b*<><= <;<:9879= 743>= *<25=

-:<7+=8,'6=>3<:<,395<>.=4:<73<=-:?8/<>=74:,>>=8?"<:#

<64<= 768= >%>37?6= 3*<= ;72%<>.= 5:,4<>><>= 768= >3:%4#

3%:<>=,6='*?4*=3:%>3=768=4,*<>?,6=8<5<68)

E%:?6/= ,%:= 8?>4%>>?,6>.= 5<,52<= 372+<8= 7-,%3= 3*<=

4*722<6/<>= 3*73= &,8<:6= 879= :<72?3?<>= 5:<><63= 0,:=

57:<63>.=9,%6/=5<,52<.=4,&&%6?39=768=07?3*=2<78<:>)=

A<,52<= 0<23= 3*<= ><6><= ,0= -<2,6/?6/= 3*73= ?68?;?8%72>=

4%23?;73<= '?3*?6= 3*<&><2;<>= 768= 3*<?:= ?&&<8?73<=

07&?2?<>=768=42,><=6<3',:+>=?>=3*<=-<8:,4+=,0=-:,78#

<:=4,&&%6?39=4,*<>?,6)=N*<6=5<,52<=0<<2=/<6%?6<29=

4,66<43<8= 768= 744<53<8.= 3*73= 4,60?8<64<= :78?73<>=

,%3'7:8>.= >*75?6/= 3*<?:= <;<:9879= ?63<:743?,6>= 768=

?64:<7>?6/=3*<?:='?22?6/6<>>=3,=57:3?4?573<=?6=4,&&%#

672=2?0<)=

(:,>>#4,&&%6?39= 8?72,/%<= 768= 4,227-,:73?,6=

'<:<= 2?6+<8= 3,=3*<=:,2<>=,0= ?68?;?8%72>=768= 07&?2?<>.=

'?3*=0,>3<:?6/=:<>5<43=0,:=8?"<:<64<>=><<6=7>=<>><6#

3?72= 3,= -%?28?6/= 76= ?642%>?;<= >,4?72= 07-:?4= ?6= '*?4*=

8?;<:>?39= ?>= 6,3= &<:<29= 3,2<:73<8= -%3= ;72%<8)= S43?;<=

<6/7/<&<63=-<9,68=,6<_>=?&&<8?73<=4?:42<=<67-2<>=

5<,52<=3,=-:,78<6=3*<?:=5<:>5<43?;<>=3*:,%/*=,3*<:>_=

2?;<8=<$5<:?<64<>=768=4%23%:72=+6,'2<8/<)=H%:3%:?6/=

3*<><=4,66<43?,6>=*<25>=4,&&%6?3?<>=&,;<=3,'7:8=

/:<73<:= *7:&,69.= >,= 3*73= -<2,6/?6/= -<4,&<>= 7=

4,22<43?;<.=>*7:<8=<$5<:?<64<=:73*<:=3*76=7=5<:>,672=

0<<2?6/)

A7:3?4?5763>= 8<>4:?-<8= *,'= <;<:9879= 4*,?4<>=

&733<:)= U,'= 5<,52<= :<273<= 3,= ,3*<:>.= :<>5,68= 3,=

8?"<:<64<= 768= %><= 3*<?:= ',:+5274<>= 768= >,4?72=

>574<>=3,= ?642%8<=,3*<:>=722=7"<43= 3*<=4,*<>?;<6<>>=

,0=3*<?:=<6;?:,6&<63)=D68?;?8%72>=4,63:?-%3<=3,=>,4?72=

4,*<>?,6= -9= 37+?6/= 57:3= ?6= ?63<:4%23%:72= 4,6;<:>7#

3?,6>.= 733<68?6/= 4,&&%6?39= <;<63>= 768= ><<+?6/= 3,=

%68<:>3768=8?;<:><=;?<'5,?63>)=e9=>*7:?6/=5<:>,672=

>3,:?<>.= *?>3,:?<>= 768= 4%23%:72= 5:743?4<>.= 5<,52<=

<6:?4*= 3*<= 4,&&%672= 67::73?;<.= 4*722<6/<= >3<:<,#



20.

395<>= 768= 4:<73<= ,55,:3%6?3?<>= 0,:= &%3%72= %68<:#

>3768?6/)

N*?2<= >3:%43%:72= :<0,:&>= 768= 5,2?4?<>= 7:<= 4:?3?472.=

?68?;?8%72= 743?,6>= :,,3<8= ?6= <&573*9.= :<>5<43= 768=

743?;<= ?642%>?,6=7:<= 3*<=5:743?472= 0,:4<>= 3*73=5<,52<=

8<>4:?-<= 3,= 3:76>273<= 3*,><= -:,78<:= &<7>%:<>= ?63,=

>*75?6/= 768= -%?28?6/= &,:<= ,55,:3%6?39= 0,:= 2?;<8=

<$5<:?<64<>=,0=4,66<43?,6)=

'<:<=><<6=7>=3*<=5:?&7:9=>?3<>='*<:<=:<>5<43.=

;72%<>=768=4%23%:72= +6,'2<8/<=7:<= 3:76>&?33<8=768=

6</,3?73<8)= e9= &,8<22?6/= :<>5<430%2= -<*7;?,%:= 73=

*,&<.=>%55,:3?6/=4*?28:<6_>=<8%473?,6=768=<6/7/?6/=

'?3*= >4*,,2>.= 07&?2?<>= *<25= 9,%6/= 5<,52<= 67;?/73<=

-<3'<<6=3*<?:=4%23%:72=*<:?37/<=768=-:,78<:=S%>3:7#

2?76= >,4?<39)= F<;<:72= 57:3?4?5763>= <&5*7>?><8= 3*73=

3*<=07&?29=*,&<=?>='*<:<=:<>5<43=768=%68<:>3768?6/=

37+<= >*75<)= L:,&= 7= 07?3*= 5<:>5<43?;<.= 07&?2?<>= 7:<=

<64,%:7/<8= 3,= \-<= 3*<= 2?/*3.\= ><33?6/=76=<$7&52<=,0=

744<53764<=768=+?686<>>=3*73=<$3<68>=-<9,68=3*<?:=

?&&<8?73<=4?:42<)=

L7&?2?<>.= <>5<4?7229= 6<'29= 7::?;<8= :<>?8<63>.= 72>,=

6<<8= ?60,:&73?,6= 7-,%3= S%>3:72?76= 07&?29= 27'.=

/<68<:= <Z%72?39= 768= 8,&<>3?4= ;?,2<64<= 3,= 5:,3<43=

;%26<:7-2<=&<&-<:>=768=5:,&,3<=*<723*9=:<273?,6#

>*?5>)=P?;<6=>,&<=,0=3*<=276/%7/<=-7::?<:>=768=?63<:#

><43?6/=-7::?<:>= 0,:=',&<6= ?6=57:3?4%27:.= 3*<= ?&5,:#

3764<=,0=?64:<7>?6/=744<>>?-2<=768=o,?6<8#%5.=42,><=3,=

3*<=4,&&%6?39=><:;?4<>='7>=*?/*2?/*3<8=7>= ?&5:,;#

?6/=3*<=:,2<=,0=07&?29=&<&-<:>)=

b*<:<= 7:<= &769= '79>= '<= 476= %68<:>3768= 07&?29=

768=47:</?;?6/.=768=3*<=',:+>*,5>=:<02<43<8=8?;<:><=

2?0<=>37/<>.=07&?29=7::76/<&<63>=768=6,:&73?;<=5:74#

3?4<>=4,66<43<8=3,=6,3?,6>=,0=07&?29=4,*<>?,6)=b*<:<=

'7>= 7= 2,3= ,0= <&5*7>?>= ,6= 07&?29= :<273?,6>= -<3'<<6=

57:<63>=768=9,%6/=5<,52<.='?3*=37:/<3<8=>%55,:3=0,:=

57:<63>=768=:<>,%:4<>=3*73=788:<>>=9,%3*=8?><6/7/<#

&<63= 768= <",:3>= 3*73= 476= :<8%4<= ?>,273?,6= 768=

>3:<6/3*<6=?63<:/<6<:73?,672=-,68>)

N?3*?6= 3*<= 07&?29.= 3*<:<= ?>= 7= 4,&52<$= ?63<:5279= 3,=

-72764<= -<3'<<6= 5:<><:;?6/= 4%23%:72= *<:?37/<= 768=

78753?6/=3,=7=6<'=>,4?<372=4,63<$3)=Q769=&%23?4%23%:#

72= 4,&&%6?3?<>= <$5:<>>= 4,64<:6= 7-,%3= 2,>?6/= 3*<?:=

3:78?3?,6>= 7>= >,4?<39= &,;<>= 3,'7:8>= '*73= 3*<9=

5<:4<?;<=7>= 7=&,:<=*,&,/<6<,%>=4%23%:<)= L7&?2?<>=

0<<2= 37>+<8= '?3*= 3*<= 4*722<6/<= ,0= &7?637?6?6/= 3*<?:=

%6?Z%<= 4%23%:72= *<:?37/<.= '*?2<= 72>,= *<25?6/= 3*<?:=

4*?28:<6= 67;?/73<= 768= ?63</:73<= ?63,= 3*<= -:,78<:=

4,&&%6?39)=b*?>='7>=><<6=7>=4*722<6/?6/='*<6=07&?#

2?<>='<:<=72>,=57:3=,0=4,&&%6?3?<>='?3*=*?>3,:?<>=,0=

?8<63?39#-7><8=8?;?>?,6>=768=,6/,?6/= 0:743%:<>)=b*<=

'79>=3*73=9,%6/=5<,52<=%68<:>3768=768=<6/7/<='?3*=

3*<?:= 57:<63>= 768= <28<:>= 7:<= >*75<8= -9= 3*<?:= ,'6=

%6?Z%<=4?:4%&>3764<>)

D6=3*?>='79.=07&?2?<>=><:;<=7>=&?4:,4,>&>=,0=>,4?72=

4,*<>?,6)= e9= -72764?6/= 4%23%:72= 5:<><:;73?,6= '?3*=

7875373?,6.= 0,>3<:?6/= :<>5<43= 768= %68<:>3768?6/.=

>%55,:3?6/= <8%473?,6.= 768= 67;?/73?6/= ?63<:/<6<:7#

3?,672=4*722<6/<>.= 07&?2?<>=476=-<=><<6=7>=>?3<>= 3*73=

279= 3*<= /:,%68',:+= 0,:= >3:<6/3*<6?6/= 4,66<43?,6>=

3*73=&733<:=74:,>>=8?"<:<63=7:<67>=,0=2?0<)=(:,>>=4,&#

&%6?39= 8?72,/%<= 768= 4,227-,:73?,6= '<:<= ><<6= 7>=

2?6+<8= 3,= 3*<= :,2<>= ,0= ?68?;?8%72>= 768= 07&?2?<>.= 3,=

0,>3<:=:<>5<43=0,:=8?"<:<64<>=768=<$5<4373?,6>=0,:=76=

?642%>?;<= >,4?72= 07-:?4= ?6= '*?4*= 8?"<:<64<>= 7:<= 6,3=

&<:<29= 3,2<:73<8= -%3= ;72%<8)= S43?;<= <6/7/<&<63=

-<9,68= ,6<_>= ?&&<8?73<= 4?:42<= <67-2<>= 5<,52<= 3,=

-:,78<6= 3*<?:= 5<:>5<43?;<>= 3*:,%/*= ,3*<:>_= 2?;<8=

<$5<:?<64<>=768=4%23%:72=+6,'2<8/<.=>,=3*73=-<2,6/#

?6/= -<4,&<>= 7= 4,22<43?;<.= >*7:<8= <$5<:?<64<= :73*<:=

3*76=7=5<:>,672=0<<2?6/)

L,:= 57:<63>= '?3*= >4*,,2= 7/<8= 4*?28:<6.= <6/7/<#

&<63= '?3*= >4*,,2>= '7>= ><<6= 7>= ;?372.= 7>= ?3= *<25>=

57:<63>= %68<:>3768= 3*<= <8%473?,672= >9>3<&= 768=

722,'>= 3*<&= 3,= -<= 743?;<= 57:3?4?5763>= ?6= 3*<?:=

4*?28:<6n>=2<7:6?6/=o,%:6<9)==F,&<=57:3?4?5763>=?8<6#

3?0?<8= 3*<= 6<<8= 0,:= &,:<= <8%473?,6= 7-,%3= 07&?29=

:<273?,6>*?5>=768=8967&?4>=?6=3*<=S%>3:72?76=4,63<$3)=

L,:= >,&<.= 3*?>= ?642%8<>= %68<:>3768?6/= S%>3:72?76=



21.

07&?29=27'>.=57:3?4%27:29=7:,%68=?>>%<>=>%4*=7>=8?>4?#

52?6?6/= 4*?28:<6= 768= >,4?72= 6,:&>= 2?+<= >2<<5,;<:>.=

'*?4*=&79=8?"<:=0:,&=5:743?4<>=?6=3*<?:=4,%63:?<>=,0=

,:?/?6)= L,:= ,3*<:>.= 3*<:<= '7>= 7= 6<<8= 3,= %68<:>3768=

*,'=3,=67;?/73<=3*<=8?/?372=>5*<:<.='?3*=%64<:37?639=

7-,%3=3*<=:<>5,6>?-?2?3?<>=5274<8=,6=57:<63>.=7>='<22=

7>=3*,><=,0=3*<=/,;<:6&<63.=>4*,,2>.=',:+5274<>=768=

&<8?7)

b*<:<= '7>= 8?>4%>>?,6= ,0= 3*<= '79>= 07&?2?<>= 074<=

4*722<6/<>= ?6= 3*?>= :75?829= 4*76/?6/= >,4?<39)= Q769=

57:<63>=<$5:<>><8=4,64<:6=7-,%3=0<<2?6/=8?>4,66<43#

<8= 0:,&= 3*<?:= 4*?28:<6n>= <$5<:?<64<>.= 57:3?4%27:29= ?6=

3*<= 8?/?372= :<72&)= F,&<= 57:<63>= 8<>4:?-<= 3*<?:=

4*?28:<6=7>=-<?6/=R72,6<='?3*=,3*<:>_=?6*7-?3?6/=&<37#

5*9>?472= ,62?6<= 3<::?3,:?<>= 3*73= 3*<9= 0?68= 8?"?4%23= 3,=

67;?/73<=,:=%68<:>3768)=b*?>=8?>4,66<43=476=2<78=3,=

0<<2?6/>= ,0= 57:<63>= 2,>?6/= 7/<649= ?6= 3*<?:= 4*?28:<6_>=

2?;<>=768=476=5,3<63?7229=4,63:?-%3<=3,=9,%3*=8?><6#

0:764*?><&<63='?3*?6=3*<=07&?29)

H3"21<$>3$4>I7=<$5<:?<64<>.=6<<8>.=768=4,63:?-%#

3?,6>=7:<=4<63:72= 3,=-%?28?6/=7=4,*<>?;<=>,4?<39= 3*73=

476= 3*:?;<= ?63,= 3*<= 0%3%:<)= b*<:<= '<:<= 7= :76/<= ,0=

?>>%<>=3*73=>%:074<8=7>=4,64<:6>.=<>5<4?7229=7&,6/>3=

8?7>5,:7= 4,&&%6?3?<>.= '*,= <$5:<>><8= 0<<2?6/= 7=

8?>4,66<43=-<3'<<6=3*<=,28<:=768=9,%6/<:=/<6<:7#

3?,6>)= A<,52<= 8<>4:?-<8= ><<?6/= ?3= 73= 4,&&%6?39=

<;<63>= ]= ,:/76?><8= -9= ,28<:= 5<,52<= 768= 9,%6/<:=

5<,52<=6,3=3*,%/*3=7-,%3=?6=:<273?,6=3,=3*<?:=<6/7/<#

&<63=?6=<;<63=,:/76?>73?,6=768=755<72)

Y76/%7/<>=>5,+<6=-9=3*<=<28<:>=7:<=6,3=6<4<>>7:9=

%68<:>3,,8=-9=9,%6/=5<,52<=768=7:<=,i<6=%><8=73=

0,:&72= 4,&&%6?39= <;<63>)= D3= '7>= 6,3<8= 3*73= 07?3*=

/:,%5>=7:<=-<33<:=73=4,6>?8<:?6/=9,%3*=<6/7/<&<63=

>%4*=7>=&,>Z%<>='*,=>5<7+=&,:<=8?:<4329=3,=9,%6/=

5<,52<)

b*<:<= '7>= 7= 4722= 0,:= -<33<:= >%55,:3= >9>3<&>= 0,:=

9,%6/= 5<,52<= 3*73= J(>>-< -.>(< 8.>*>< -.>=< :*>I)=

G8%473?,6.= <&52,9&<63.= 768= 47:<<:= 52766?6/=

>%55,:3='<:<=*?/*2?/*3<8=7>=4:%4?72=7:<7>=-9=9,%6/=

5<,52<=?6=,6<=',:+>*,5)=b*<=4,64<53=,0=>70<=>574<>=

0,:= 9,%6/= 5<,52<= '7>= 72>,= <&5*7>?><8= -9= 9,%6/=

57:3?4?5763>)= =b*<><=>*,%28=-<=<6;?:,6&<63>='*<:<=

9,%6/=5<,52<=0<<2=7-2<=3,=8?>4%>>=8?"?4%23=?>>%<>=768=

0<<2=*<7:8=768=4,66<43<8)=F%4*=>574<>=476=><:;<=7>=

?64%-73,:>= 0,:= ?8<7>= 768= ?6?3?73?;<>= 3*73= 5:,&,3<=

>,4?72=4,*<>?,6=0:,&=7=9,%3*=5<:>5<43?;<)=

S=+<9=?6>?/*3=0:,&=9,%6/=5<,52<='7>=3*<=6<<8=3,=

<6/7/<='?3*=9,%3*=,6=3*<?:=3<:&>)=b*?>=?6;,2;<>=%>?6/=

52730,:&>=768=4:<73?6/= 4,63<63= 3*73= :<>,673<>='?3*=

9,%3*)= b*<:<= ?>= 7= :<4,/6?3?,6= 3*73= 9,%6/= 5<,52<=

:<02<43= 8?;<:><= 6<<8>= 768= <$5<:?<64<>.= >*7:?6/= 7=

6<<8=0,:=78753?;<=755:,74*<>=768=?64:<7><8=2<78<:#

>*?5=?6=&733<:>=3*73=7"<43=3*<&)=

b*<=4,64<53=,0=>70<=>574<>=0,:=9,%6/=5<,52<='7>=

72>,= <&5*7>?><8)= b*<><= >*,%28= -<= <6;?:,6&<63>=

'*<:<= 9,%6/= 5<,52<= 0<<2= 7-2<= 3,= 8?>4%>>= 8?"?4%23=

?>>%<>= 768= 0<<2= *<7:8= 768= 4,66<43<8)= F%4*= >574<>=

476=><:;<=7>=?64%-73,:>=0,:=?8<7>=768=?6?3?73?;<>=3*73=

5:,&,3<=>,4?72=4,*<>?,6=0:,&=7=9,%3*=5<:>5<43?;<)=

b*<:<=7:<=&769=<$7&52<>=,0= ?&5,:3763=9,%3*#0,#

4%><8=?6?3?73?;<>=3*73=7:<=4,#8<>?/6<8=768=8<;<2,5<8=

?6= 3*<= F,%3*#G7>3)= G;<6= '?3*?6= 4,&&%6?39= /:,%5>=

768=9,%3*=?6?3?73?;<>.=?3='7>=74+6,'2<8/<8=3*<:<=7:<=

4*722<6/<>='*<6= 8<72?6/='?3*= 3,5?4>= >%4*= 7>= ?63<:#

4,&&%672= 3<6>?,6>.= 37-,,= 3,5?4>= 768= 07&?29= 768=

4,&&%6?39= <$5<4373?,6>)= A2730,:&>= 0,:= 9,%3*#2<8=

8?72,/%<= 3*73= 722,'>= 0,:= 074?2?373<8= 8?>4%>>?,6>= ,6=

/<68<:= >3<:<,395<>= 768= 4,63<&5,:7:9= ?>>%<>= '7>=

72>,=>%//<>3<8)=b*<=+<9=?>=3,=;?<'=9,%6/=5<,52<=6,3=

o%>3=7>=:<4?5?<63>=,0=>,4?72=4,*<>?,6=?6?3?73?;<>.=-%3=7>=

743?;<= 57:3?4?5763>= 768= 2<78<:>= ?6= 4:<73?6/= 7= &,:<=

4,*<>?;<=>,4?<39=768=?&5,:3763=8<4?>?,6#&7+<:>)

N<=*<7:8= 3*73=-9=5:,;?8?6/=>%55,:3.= >70<= >574<>.=

,55,:3%6?3?<>= 0,:= 2<78<:>*?5.= 768= 52730,:&>= 3,=

<6/7/<= ,6= 3*<?:= ,'6= 3<:&>.= 4,&&%6?3?<>= 476=

*7:6<>>=3*<=<6<:/9.=4:<73?;?39.=768=0:<>*=5<:>5<43?;<>=

,0= 9,%3*)= b*?>= ?6;,2;<>= 3:%>3?6/= 9,%6/= 5<,52<= '?3*=

:<>5,6>?-?2?39.= <6/7/?6/= '?3*= 3*<&= ?6= 3*<?:= >574<>=



22.

X"11>7-0327<

b*<=F,%3*#G7>3= 2,472=4,%64?2>=4,%28=<>37-2?>*=7=

5:,/:7&=2?+<= 3*<=U%&<=p,%6/=Q79,:>=A:,/:7&=

3,=722,'=>,&<=9,%6/=5<,52<=C*?/*=>4*,,2=7/<8O=

&,:<=573*'79>=?63,=8<4?>?,6#&7+?6/=,6=&733<:>=

3*73= 7"<43= 4,&&%6?39.= 72,6/>?8<= <$?>3?6/= 768=

?&5,:3763= 9,%3*= 5:,/:7&>= 37:/<3?6/= 5:?&7:9=

>4*,,2= 7/<8= 4*?28:<6= >%4*= 7>= P:<73<:= E768<#

6,6/=(,%64?2_>=t%6?,:=Q7o,:>=5:,/:7&)

C-,3*= 5*9>?472= 768= 8?/?372O.= 768= :<4,/6?>?6/= 3*<=

;72%7-2<=4,63:?-%3?,6>=3*<9=&7+<=3,=4,&&%6?39=2?0<.=

3*<=4,&52<$=<6;?:,6&<63>=3*<9=7:<=67;?/73?6/=3,879.=

768= 3*<= +?68>= ,0= ?66,;73?,6>= 3*<9= 476= ,"<:= >,4?72=

4,*<>?,6= <",:3>)= F%55,:3?6/= 2<78<:>*?5= 8<;<2,5#

&<63=0,:=9,%3*=<$5768>=3*<=5,,2=,0=8<4?>?,6#&7+<:>=

'*,= :<02<43= 2?;<8= <$5<:?<64<)= D3= ?>= 72>,= 76= <>><63?72=

4,&52<&<63= 3,= >3:%43%:72= :<0,:&>= 3,'7:8>=

5,'<:#>*7:?6/=?63,=3*<=0%3%:<)

G3(("20-=<3*1:207:-0327<:2)<:773%0:-0327

(,&&%6?39=,:/76?>73?,6>=768=7>>,4?73?,6>=5279=7=

;?372= :,2<= ?6= 3*<= F,%3*#G7>3= :</?,6= ,0= Q<2-,%:6<.=

<>5<4?7229=7>=?63<:&<8?7:?<>=3*73=4,66<43=?68?;?8%72>.=

07&?2?<>= 768= ?6>3?3%3?,6>)= b*<:<= 7:<= >,=&769= <$7&#

52<>= ,0= *,'.= ,;<:=&769= 9<7:>.= 4,&&%6?39= 7>>,4?7#

3?,6>= 768= ,:/76?>73?,6>= *7;<= -<<6= 8<;<2,5<8= 768=

5,>?3?,6<8=3,=788:<>>=3*<=8?;<:><=6<<8>=,0=4,&&%#

6?3?<>= 768= 074?2?373<= 4,66<43?,6>= -,3*= '?3*?6= 768=

-<3'<<6=8?"<:<63=/:,%5>=768=><43,:>)

(,&&%6?39=,:/76?>73?,6>=7:<=><<6=3,=-<=%6?Z%<29=

5,>?3?,6<8=3,=074?2?373<=?63:7#4,&&%672=8?72,/%<=768=

4,602?43=:<>,2%3?,6.=:7?><=7'7:<6<>>=,0= 2,472=><:;?4<>=

768=4%23%:72=<;<63>.=768=,i<6=5:,;?8<=3*<=0?:>3=5,?63=

,0= 4,63743= 0,:= 6<'29= 7::?;<8= 5<,52<)= (,&&%6?39=

,:/76?>73?,6>=37+<=&769=0,:&>.=>?l<>=768=>3:%43%:<>.=

768= 5<,52<= >5,+<= ,0= 3*<= ;72%<= ,0= 3*<><= >574<>= 0,:=

0,>3<:?6/=/<6%?6<=4,66<43?,6)=

b*<><= ,:/76?>73?,6>= 72>,= 5279= 7= 4:?3?472= :,2<= ?6=

?60,:&73?,6= 8?>><&?673?,6)= b*<9= *<25= :7?><= 7'7:<#

6<>>= 7-,%3= 2,472= ><:;?4<>= 768= >*7:<= ?60,:&73?,6=

7-,%3='*73=?>=7;7?27-2<=?6=3*<=4,&&%6?39)=S88?3?,6#

7229.=3*<9=',:+=3,=?64:<7><=%68<:>3768?6/=,0=8?"<:<63=

4%23%:72= 768= :<2?/?,%>= <;<63>= ?&5,:3763= 3,= ;7:?,%>=

/:,%5>= ?6= S%>3:72?7.= 3*<:<-9= 5:,&,3?6/= ?63:7#= 768=

?63<:4%23%:72= 7'7:<6<>>= 768= :<>5<43)= L,:= 6<'29=

7::?;<8= ?68?;?8%72>.= 4,&&%6?39= ,:/76?>73?,6>= ,i<6=

0?22= 4:%4?72= /75>= ?6= 5:,;?8?6/= <>><63?72= ?60,:&73?,6)=

b*<9=,"<:=/%?8764<=,6=3,5?4>=>%4*=7>=/<68<:=<Z%72?#

39=768=8,&<>3?4=;?,2<64<.=788:<>>?6/=3*<><= ?&5,:3#

763= ?>>%<>= <7:2?<:= ?6= 3*<= ><332<&<63= 5:,4<>>= 3*76=

/,;<:6&<63=5:,/:7&>=&?/*3=:<74*)

A<,52<= 0,%68= ,%3= 7-,%3= 2,472= 768= 4,&&%6?#

39#-7><8=><:;?4<>=3*:,%/*=4,&&%6?39=6<3',:+>=768=

?60,:&73?,6=>*7:?6/)=b*<:<='7>=7=;?<'=3*73=?63<:/,;#

<:6&<6372=C0<8<:72.=>373<=768=2,472=4,%64?2O=5:,/:7&>=

768=?6?3?73?;<>=>3?22=*78=3,=-<33<:=4,66<43=3,=4,&&%#

6?39=,:/76?>73?,6>=768= o,?6<8#%5=><:;?4<=8<2?;<:9= 3,=

722,'=0,:=-<33<:=,%34,&<>=73=3*<=4,&&%6?39=2<;<2)

A<,52<= :<4,/6?><8=3*73=4,&&%6?3?<>=,i<6=4:<73<=

3*<?:= ,'6= >9>3<&>= ,0= >%55,:3= ?6= 3*<= 7-><64<= ,0=

78<Z%73<=/,;<:6&<63=,:=,3*<:=><:;?4<>)=b*<><=/:7>>#

:,,3>=<",:3>=8<&,6>3:73<= 3*<= :<>?2?<64<=768=78753#

7-?2?39= ,0= 4,&&%6?3?<>= ?6= 788:<>>?6/= 3*<?:= ,'6=

6<<8>)=U,'<;<:.= 3*<:<= ?>=72>,=7=><6><=,0= 0:%>3:73?,6=

'*<6= 3*<><= 4,&&%6?39#2<8= ?6?3?73?;<>= 7:<= 6,3=

78<Z%73<29= :<4,/6?><8= ,:= >%55,:3<8.= ,:= '*<6=

/,;<:6&<63=-,8?<>=37+<=4:<8?3=0,:=4*76/<>=8:?;<6=-9=

4,&&%6?39=<",:3>)

T,2%63<<:?6/= '7>= 7= >3:,6/= <$5:<>>?,6= ,0= 4?;?4=

<6/7/<&<63)= E?"<:<63= 0,:&>= ,0= ;,2%63<<:?6/= '<:<=

>*7:<8= 3*73= ?642%8<8= 0,:&72= ,:= ?60,:&72.= :</%27:= ,:=

,447>?,672= ;,2%63<<:?6/)=T,2%63<<:?6/= ?>= :<4,/6?><8=

7>=7=>?/6?0?4763=>,%:4<=,0=>,4?72=475?372=768=4,&&%#



23.

X"11>7-0327<

(,&&%6?39=,:/76?>73?,6>=768=7>>,4?73?,6>=476=

-<= <64,%:7/<8= 3,= -<= &,:<= ?63<63?,672= ?6= 3*<?:=

:,2<=,0=4:<73?6/=R-:?68?6/_=4,66<43?,6>=C'*<3*<:=

<3*6,#4%23%:72.= :<2?/?,%>= ,:= 3*<&73?4O= 476= 2?&?3=

4,66<43?,6>= 768= 4,,5<:73?,6)= = G$52,:<= '*<:<=

3*<:<= &?/*3= -<= ,55,:3%6?39= 0,:= 4,&-?6<8=

0%643?,6>=,:= <;<63>= 3*73=-:?6/= 3,/<3*<:=8?;<:><=

/:,%5>='?3*?6=3*<=4,&&%6?39)

X$3-401.-

b*<:<= 7:<= >,= &769= <$7&52<>= ,0= *,'.= ,;<:=

&769= 9<7:>.= 4,&&%6?39= 7>>,4?73?,6>= 768=

,:/76?>73?,6>= *7;<= -<<6= 8<;<2,5<8= 768=

5,>?3?,6<8= 3,= 788:<>>= 3*<= 8?;<:><= 6<<8>= ,0=

4,&&%6?3?<>=768= 074?2?373<=4,66<43?,6>=-,3*=

'?3*?6= 768= -<3'<<6= 8?"<:<63= /:,%5>= 768=

><43,:>)

! S0/*76= N,&<6_>= S>>,4?73?,6= 5:,;?8<>=

4%23%:7229=>70<=>574<>='*<:<=',&<6='?3*=

*<:?37/<= ?6= S0/*76?>376= >*7:<= >%55,:3.=

744<>>=><:;?4<>=768=-%?28=-:?8/?6/=3?<>=3,=

-:,78<:= 4,&&%6?39= 6<3',:+>.= >3:<6/3*#

<6?6/=>,4?72=?642%>?,6=768=7/<649)

! H<?/*-,%:*,,8= *,%><>= 743= 7>= ?642%>?;<.=

744<>>?-2<= *%->= ,"<:?6/= 2<7:6?6/.= ;,2%6#

3<<:?6/= 768= >,4?72= 743?;?3?<>= 3*73= 0,>3<:=

6<'= 0:?<68>*?5>.= 4:,>>= 4%23%:72= <64,%6#

3<:>=768=2,472=4?;?4=57:3?4?573?,6)

! Q%23?4%23%:72= (,&&%6?39= G6/7/<&<63=

H<3',:+= = ?>= 7= :</?,672= C(7><9.= (7:8?6?7=

768= P:<73<:= E768<6,6/O= 6<3',:+= 3*73=

*7>= ,;<:= WcJ= 4,&&%6?39= 2<78<:>= 768=

-?4%23%:72=',:+<:>=3*73=*7>=-<<6=>%44<>>#

0%229= &<<3?6/= >?64<= IJIJ= 3,= ?&5:,;<=

*<723*=768=4,&&%6?39='<22-<?6/)

6?39= 4,*<>?,6)= U,'<;<:.= 4,&&%6?39= ,:/76?>73?,6>=

6,3<=3*73=-%:<7%4:73?4=:<Z%?:<&<63>.=>%4*=7>=N,:+#

?6/= '?3*= (*?28:<6= 4*<4+>= 768= 5,2?4<= 4*<4+>.= 476=

4:<73<=-7::?<:>=3,=57:3?4?573?,6=?6=;,2%63<<:?6/)=b*<:<=

?>= 7= 6<<8= 3,= -72764<= 5:,0<>>?,672= >37687:8>= '?3*=

744<>>?-?2?39=3,=<6>%:<=3*73=;,2%63<<:?6/=:<&7?6>=76=

<"<43?;<= 3,,2= 0,:= >,4?72= ?&5743= 768= 4,&&%6?39=

4,66<43?,6)

(,&&%6?39=,:/76?>73?,6>_= :,2<= ?6= 0,>3<:?6/=>,4?72=

4,*<>?,6=?>=&%23?074<3<8.=788:<>>?6/=-,3*=3*<=?&&<#

8?73<= 6<<8>= ,0= 4,&&%6?39= &<&-<:>= 768= 3*<=

2,6/<:#3<:&=/,72=,0=-%?28?6/=7=&,:<=4,66<43<8=768=

:<>?2?<63=>,4?<39)=F3:<6/3*<6?6/=?60,:&73?,6=>*7:?6/.=

>3:<7&2?6?6/= ;,2%63<<:?6/= 573*'79>.= -<?6/= ><6>?#

3?><8=3,=2?6+?6/=768=4,66<43?6/.=768=:<>,%:4?6/=4,&#

&%6?39= *%->= '<:<= >%//<>3?,6>= 3,= >3:<6/3*<6= 3*<=

5,3<63?72=4,63:?-%3?,6>=3,=>,4?72=4,*<>?,6)=B<4,/6?>#

?6/= 768= 0%68?6/= 4,&&%6?39#2<8= >%55,:3= >9>3<&>.=

'*?2<= <6>%:?6/= 3*<><= /:,%5>= :<4<?;<= 5:,5<:= 4:<8?3=

768=57:36<:>*?5='?3*=/,;<:6&<63.='?22=<6*764<=2,472=

:<>?2?<64<=768=3:%>3)=

K3*9$4:%>7<

N,:+5274<>=7:<=4:%4?72=<6;?:,6&<63>= 0,:=5:,&,3#

?6/=>,4?72=4,*<>?,6.=><:;?6/=7>=&?4:,4,>&>=,0=>,4?<39=

'*<:<=8?;<:><=?68?;?8%72=>=?63<:743=87?29)=N,:+5274<>=

7:<=+<9=>?3<>=0,:=>,4?72=4,66<43?,6.=<4,6,&?4=?642%#

>?,6=768=4%23%:72=<$4*76/<)=b*<9=*7;<=3*<=5,3<63?72=

3,= <?3*<:= :<?60,:4<= ,:= -:<7+= 8,'6= >,4?72= -7::?<:>.=

&7+?6/=3*<?:= :,2<= ?6= 0,>3<:?6/= ?642%>?;?39=768=%68<:#

>3768?6/=57:3?4%27:29=>?/6?0?4763)

A<,52<= -<2?<;<8= 3*73= ',:+5274<>= 768= 2<78<:>*?5=

476= 0,>3<:= 7= 4%23%:<= 3*73= <&5*7>?><>= ,%:= 4,&&,6=

*%&76?39.= :<?60,:4<>= 763?#:74?>&= 768= 763?#8?>4:?&?#

673?,6=5,2?4?<>.=768=2,,+>=0,:=,55,:3%6?3?<>=3,=-%?28=
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4,66<43?,6>= 3*73= '?22= <6*764<= ',:+5274<>= 7>=

473729>3>=0,:=-:,78<:=>,4?72=4,*<>?,6)

S=5:?&7:9=4,64<:6=0,:=',:+5274<>=?>=4:<73?6/=573*#

'79>=?63,=<&52,9&<63.=<>5<4?7229=0,:=>4*,,2=2<7;<:>)=

b*?>= 3:76>?3?,6= 0:,&= <8%473?,6= 3,= ',:+= ?>= 7= 4:?3?472=

o%643%:<=3*73=476=>?/6?0?476329=?&5743=76=?68?;?8%72n>=

><6><= ,0= -<2,6/?6/= 768= 4,63:?-%3?,6= 3,= >,4?<39)=

E<;<2,5?6/=:,-%>3=5:,/:7&>=3,=074?2?373<= 3*?>=3:76>?#

3?,6= ?>= <>><63?72= 768= ',:+>*,5= 57:3?4?5763>= 372+<8=

7-,%3= 3*<=8?"<:<63= :,2<>= ><:;?4<=5:,;?8<:>.= 4,%64?2.=

2,472=-%>?6<>><>=768=3*<=<8%473?,6=><43,:=476=5279=

3,= 4:<73<= -<33<:= 573*'79>= 0,:= >4*,,2= 2<7;<:>= 768=

0?:>3#3?&<= ',:+<:>= 3*:,%/*= ?63<:6>*?5>.= 755:<63?4<#

>*?5>=768=<63:9#2<;<2=:,2<>)

p,%6/=5<,52<=8<>4:?-<8=3*<=6<<8= 0,:=',:+5274<>=

3,=5:,;?8<=,55,:3%6?3?<>=0,:=?68?;?8%72>=3,=/7?6=3*<?:=

n0?:>3n=',:+=<$5<:?<64<)=b*?>=4,%28=?6;,2;<=?63<:6>*?5>.=

755:<63?4<>*?5>.= ,:= ',:+>*,5>= 3*73= *<25= 5<,52<=

&7+<=4,66<43?,6>= ?63,=',:+5274<>)=F%4*= ?6?3?73?;<>=

7:<=57:3?4%27:29=?&5,:3763=0,:=9,%6/=5<,52<='*,=0<<2=

3*<9= *7;<= ?63<:><43?6/= 0,:&>= ,0= 8?>78;7637/<= 768=

&79= 074<= 788?3?,672= -7::?<:>= 3,= <63<:?6/= 3*<= ',:+#

0,:4<)

F70<39='7>=:7?><8=7>=,0=57:7&,%63= ?&5,:3764<=?6=

3*<= ',:+5274<= 4,63<$3)= b*?>= <64,&57>><>= 6,3= o%>3=

5*9>?472=>70<39.=-%3=72>,=5>94*,2,/?472=>70<39='*<:<=

722=<&52,9<<>= 0<<2= :<>5<43<8.=;72%<8.=768= 0:<<= 0:,&=

8?>4:?&?673?,6)= (:<73?6/= >%4*= 76= <6;?:,6&<63= ?>=

4:%4?72=0,:=0,>3<:?6/=>,4?72=4,*<>?,6='?3*?6=3*<=',:+#

5274<=768.=-9=<$3<6>?,6.=?6=3*<=-:,78<:=4,&&%6?39)

V6<=57:3?4?5763=6,3<8= 3*73= 3*<= RT?43,:?76=/,;<:6#

&<63=*7>=7=:76/<=,0=5>94*,>,4?72=>70<39=5,2?4?<>=768=

5:,4<8%:<>)=b*<><=,i<6=8,6_3= 3:76>273<=768=5<,52<=

372+=,0=3*<?:=0<7:=768=274+=,0=>70<39=?6=3*<=4,&&%6?39_)=

b*<=2?;<8=<$5<:?<64<=,0=6,3= 0<<2?6/=>70<= ?6=3*<=4,&#

&%6?39= 72>,= &<76>= ,6<= 8,<>= 6,3= 0<<2= 2?+<= 3*<9=

-<2,6/)=b*?>='7>=:7?><8=0,22,'?6/=>,&<=:74?72=37:/<3#

?6/=,0= :<2?/?,%>= 4,&&%6?3?<>.= 768= 0<23= <>5<4?7229=-9=

',&<6)

S88:<>>?6/=8?>4:?&?673?,6= ?6=',:+5274<>= :<&7?6>=

7=4:?3?472=?>>%<)=E<>5?3<=<$?>3?6/=5,2?4?<>.=3*<:<=?>=,i<6=

7=/75=-<3'<<6=5,2?49=768=5:743?4<)=A7:3?4?5763>= 0<23=

3*73= ',:+5274<>= 6<<8= 3,= 743?;<29= 4,&-73= 27-<22?6/.=

>3?/&7.= 768= 755<7:764<#-7><8=8?>4:?&?673?,6)= b*?>=

?6;,2;<>=6,3=o%>3=*7;?6/=763?#8?>4:?&?673?,6=5,2?4?<>.=

-%3= <6>%:?6/= 3*<><= 3:76>273<= ?63,= 4,64:<3<= 743?,6>=

768=4%23%:72=4*76/<='?3*?6=,:/76?>73?,6>)

N,:+5274<>=*7;<=3*<=,55,:3%6?39=3,=:<4,/6?><=768=

4<2<-:73<=n-:?8/<#-%?28<:>n=#=?68?;?8%72>='*,=074?2?373<=

5,>?3?;<=?63<:4%23%:72=<6/7/<&<63)=b*<:<='<:<=<$7&#

52<>= 0:,&= ;7:?,%>= ',:+5274<>= '*<:<= 3*?>= '7>= ;<:9=

5,>?3?;<)= b*<:<= '<:<= 72>,= >3,:?<>= ,0= ?&5:,;<&<63>=

,;<:= 3?&<.= >%4*= 7>= 3*<= <8%473?,6= ><43,:= -<4,&?6/=

?64:<7>?6/29= 8?;<:>?0?<8= 768= &,:<= :<02<43?;<= ,0= 3*<=

>3%8<63=-,89=768=-:,78<:=4,&&%6?39)

N*<3*<:= 7= >&722= ,:= 27:/<= ',:+5274<.= 3*<:<= '7>=

:<4,/6?3?,6= 3*73= ,3*<:= 3*76= ',:+#:<273<8= &<<3?6/>=

768=4,66<43?,6>.=<&52,9<<>=&79=6,3=9<3=*7;<=*78=

3*<=4*764<=3,=4,&<=3,/<3*<:=3,=8?>4%>>=3*<?:=:,2<=?6=

3*<=4,&&%6?39)=L,:=<$7&52<.=8%:?6/=7=',:+>*,5.= ?3=

'7>= 6,3<8= 3*73= 3*<:<= '7>= 7= >3:,6/= ><63?&<63= 3*73=

*<723*= ><:;?4<>= 4,63:?-%3<= 3,= 7= >*7:<8= ><6><= ,0=

*%&76?39=3*73=/,<>=-<9,68=3:<73?6/=?226<>>)=D3='7>=3*<=

0?:>3=,55,:3%6?39=3,=372+=7-,%3=>*7:<8=%68<:>3768?6/>=

,0=3*<=:,2<=,0=3*<=*<723*=><43,:=?6=7='?8<:=8?>4%>>?,6=

,0=>,4?72=4,*<>?,6)

X>*'0%><$*3'0)>*7

b*<=4,6;<:>73?,6='?3*=><:;?4<=5:,;?8<:>=*?/*2?/*3#

<8= ,55,:3%6?3?<>= 0,:= -<33<:= 4,227-,:73?,6= 7&,6/=

><43,:>.= :<4,/6?>?6/= >+?22>.= 768= 788:<>>?6/= ?6;?>?-2<=

?&5743>=2?+<=?&5:,;?6/=-:?8/?6/=5:,/:7&>)=(*722<6/#

<>= >%4*= 7>= :74?>&.= ?63<:/<6<:73?,672= 4,602?43>.= 768=

3*<=6<<8= 0,:=6%764<8=755:,74*<>= 3,=&<6372=*<723*=

'<:<= 72>,= 8?>4%>><8)= b*<= ?&5,:3764<= ,0= 7= L<8<:72=

Q%23?4%23%:72=S43=3,=<6>*:?6<=5,2?4?<>=768=755:,74*#

<>= 768= /,;<:6&<63= >%55,:3= ?6= ?63</:73?6/= ><:;?4<>=



25.

X$3-401.-

! Q,67>*= F,%3*= G7>3= A%-2?4= U<723*= w6?3=

CFGAUwO= ?>= 4,&&?33<8= 3,= ?&5:,;?6/=

5%-2?4=*<723*=,%34,&<>=3*:,%/*=:</?,672=

4,227-,:73?,6= '?3*= >37+<*,28<:>= 74:,>>=

3*<= >,%3*<7>3= 4734*&<63)= S>= 7= :</?,672=

4,6;<6,:.= FGAUw=>%55,:3>= 2,472= /,;<:6#

&<63.= 4,&&%6?39= *<723*= ><:;?4<>.= 768=

,3*<:=5:<;<63?,6=57:36<:>=3,=-%?28=47574?#

39= 768= 4757-?2?39= 3,= 78;764<= <Z%?39= ?6=

5%-2?4=*<723*=8<2?;<:9)

! T?4U<723*= Y,472= P,;<:6&<63= A7:36<:>*?5=

'7>=7=>373<'?8<= ?6?3?73?;<='*<:<=4,%64?2>=

768= T?4U<723*= ',:+<8= 3,/<3*<:= 3,=

?&5:,;<=&<6372='<22-<?6/.=5*9>?472=743?;?#

39.= >70<:.= &,:<= >%55,:3?;<= 2,472= <6;?:,6#

&<63>)= (,&&%6?39= *<723*= ><:;?4<>= 476=

4,66<43='?3*=8?;<:><=2,472=/:,%5>=3*:,%/*=

5274<#-7><8=,%3:<74*)

! E,/=57:+>=768=Q<6_>=F*<8>=*?/*2?/*3<8=7>=

/,,8= 5274<>= 3,= 4,66<43.= 768= 5:,&,3<=

>,4?72= 4,*<>?,6= -9= ,"<:?6/= 2,'#-7::?<:.=

6<%3:72= ><33?6/>= 0,:= :<5<73<8.= ?60,:&72=

4,63743= 7:,%68= >*7:<8= ?63<:<>3>)= E,/=

57:+>= <64,%:7/<= >5,6376<,%>.= 4:,>>#8<#

&,/:75*?4=<64,%63<:>='*?2<=Q<6_>=F*<8>=

8<<5<6= -,68>= 3*:,%/*= 5%:5,><0%2.=

>+?22#>*7:?6/=743?;?3?<>=768=:<273?,6>*?5>=,0=

>%55,:3)

'7>= <&5*7>?><8.= 72,6/= '?3*= 3*<= 6<<8= 0,:= 7= &,:<=

*,2?>3?4=768= ?63<:><43?,672=755:,74*=3,=>,4?72=4,*<#

>?,6)

D3='7>=,-><:;<8=3*73=8%:?6/=3*<=(VTDE#Wd=5768<&#

?4=?6=S%>3:72?7=3*<:<='<:<=7=2,3=,0=:<>,%:4<>=37:/<3<8=3,=

>%55,:3= 4,&&%6?39.= 768= 3*73= >?64<= 3*<6= :<>,%:4<>=

*7;<=2<>><6<8)=

b*<:<= '<:<= >3:,6/= <$7&52<>= >*7:<8= 7-,%3= 3*<=

8?"<:<63='79>=3*73=><:;?4<=5:,;?8<:>=*7;<=8<;<2,5<8=

768=<;,2;<8=&<4*76?>&>= 3,= >%55,:3=-<33<:= 4,,:8?#

673?,6.=42<7:<:=:<0<::72=573*'79>=768=>3:,6/<:=4:,>>##

><43,:=4,227-,:73?,6)=Q755?6/= 2,472=><:;?4<>.= ?8<63?#

09?6/= /75>= C?642%8?6/= &73<:?72= 7?8= 768= 2,6/#3<:&=

>%55,:3>O= 768= <&-<88?6/= 4,227-,:73?,6= :<Z%?:<#

&<63>= ?6= 0%68?6/= 768= /:763#&7+?6/= 7::76/<&<63>=

',%28= ?&5:,;<= ,%34,&<>= 768= *<25= -%?28= 7= &,:<=

:<>5,6>?;<=768=<Z%?37-2<=C o,?6<8#%5O=><:;?4<=>9>3<&)

b*<:<='7>= :<4,/6?3?,6= 3*73= 3*<:<=&79=-<=&?>><8=

,55,:3%6?3?<>= 0,:= 5274<#-7><8= ><:;?4?6/)= N*<6= 3*?>=

*755<6>.=3*<:<=7:<=&769=-<6<0?3>)==D3='7>=>%//<>3<8=

3*73=><:;?4<=5:,;?8<:>=4,%28=*7;<=-<33<:=<6/7/<&<63=

0:,&=-%>?6<>><>=768=3*<=5:?;73<=><43,:.=768=3*?>=476=

*<25=72?/6&<63='?3*=<&52,9<:=768=?68%>3:9=6<<8>)=

5"702>77>7<:2)<F27-0-"-0327

5"702>77>7.=-,3*=27:/<=768=>&722.=*7;<=>?/6?0?4763=

5,3<63?72=3,=4,63:?-%3<=3,=>,4?72=4,*<>?,6.=3*,%/*=?3=

755<7:>= 3*?>= 5,3<63?72= ?>= 6,3= -<?6/= 0%229= :<72?><8)=

b*<?:= :,2<= <$3<68>= -<9,68= 5:,;?8?6/= /,,8>= 768=

><:;?4<>= 3,= >*75?6/= 4,&&%6?39= >574<>.= 4:<73?6/=

<&52,9&<63= ,55,:3%6?3?<>.= 768= <6/7/?6/= ?6= >,4?72=

?&5743=?6?3?73?;<>)

b*<:<= ?>= 7= :<4,/6?3?,6= 3*73= -%>?6<>><>= 4,%28= 8,=

&,:<= 3,= 743?;<29= 5:,&,3<= >,4?72= 4,*<>?,6)= b*?>=

>%//<>3>= 3*73='*?2<=-%>?6<>><>=7:<= ?63</:72=57:3>=,0=

4,&&%6?3?<>.=3*<:<=?>=7=5<:4<53?,6=3*73=3*<9=7:<=6,3=

37+?6/= 7= >%"?4?<6329= 5:,743?;<= :,2<= ?6= 0,>3<:?6/=

4,66<43?,6>=768=%68<:>3768?6/=7&,6/=8?;<:><=

/:,%5>)

b*<= 8<;<2,5&<63= ,0= 4,&&%6?39= >574<>= ?>=

*?/*2?/*3<8=7>=,6<='79=-%>?6<>><>=476=4,63:?-%3<=3,=

>,4?72= 4,*<>?,6)=b*<=>%//<>3?,6= 0,:=&,:<= >*,55?6/=

4<63:<>= ?6= (:76-,%:6<.= >?&?27:= 3,= L,%637?6= P73<.=

?68?473<>=7=8<>?:<=0,:=>574<>=3*73=476=><:;<=7>=4,&#

&%6?39=*%->)=F%4*=>574<>=476=5:,;?8<=,55,:3%6?3?<>=
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0,:= 8?;<:><= /:,%5>= 3,= ?63<:743= ?6= <;<:9879= ><33?6/>.=

5,3<63?7229= 0,>3<:?6/= 47>%72= ?63<:743?,6>= 3*73= -%?28=

07&?2?7:?39=768=%68<:>3768?6/)

F,4?72= <63<:5:?><= ?>= ?8<63?0?<8= 7>= 76= 7:<7= '*<:<=

-%>?6<>><>=4,%28=*7;<=7=>?/6?0?4763=?&5743=,6=>,4?72=

4,*<>?,6)=b*<:<=?>=7=4722=0,:=/:<73<:=0%68?6/=0,:=>,4?72=

<63<:5:?><>.='*?4*=,i<6=8<5<68>=*<7;?29=,6=5*?276#

3*:,5?4=8,673?,6>=,:=/,;<:6&<63=/:763>)=e9=>%55,:3#

?6/=>,4?72=<63<:5:?><>.=-%>?6<>><>=476=4,63:?-%3<= 3,=

?6?3?73?;<>= 3*73= ,i<6= 8?:<4329= 788:<>>= >,4?72= ?>>%<>=

768=5:,&,3<=4,&&%6?39=4,*<>?,6)

b*<= <6/7/<&<63= ,0= -%>?6<>><>= ?6= >,4?72= ?&5743=

?6?3?73?;<>= '7>= ><<6= 7>= %68<::<5:<><63<8)= b*?>=

>%//<>3>= 76= ,55,:3%6?39= 0,:= -%>?6<>><>= 3,= &,:<=

743?;<29= 57:3?4?573<= ?6= 5:,/:7&>= 768= 5:,o<43>= 3*73=

-<6<0?3= 3*<= 2,472= 4,&&%6?39= 768= 5:,&,3<= >,4?72=

4,*<>?,6)= F%4*= <6/7/<&<63= 4,%28= :76/<= 0:,&=

4,:5,:73<= >,4?72= :<>5,6>?-?2?39= ?6?3?73?;<>= 3,= &,:<=

?63</:73<8= 755:,74*<>= 3*73= 72?/6= -%>?6<>>= ,5<:7#

3?,6>='?3*=>,4?72=/,72>)

b*<:<=?>=7=6,3<8=/75=-<3'<<6=5:,0<>>?,672=;,2%6#

3<<:>=768=57?8=',:+=,55,:3%6?3?<>)=b*?>=*?/*2?/*3>=7=

5,3<63?72=7:<7='*<:<=-%>?6<>><>=4,%28=4,63:?-%3<=3,=

>,4?72= 4,*<>?,6= -9= 4:<73?6/= 573*'79>= 0,:= >+?22<8=

;,2%63<<:>=3,=3:76>?3?,6=?63,=57?8=:,2<>.=57:3?4%27:29=?6=

7:<7>=3*73=*7;<=>,4?72=?&5743)

N*?2<=-%>?6<>><>=7:<=:<4,/6?><8=7>=*7;?6/=5,3<6#

3?72=3,=4,63:?-%3<=3,=>,4?72=4,*<>?,6.=3*<:<=?>=7=4722=0,:=

2,472=-%>?6<>><>=3,=37+<=7=&,:<=743?;<=768=?63<63?,6#

72= :,2<= 2?6+?6/='?3*= ,3*<:= ><43,:>)= e9= ;?<'?6/= >,4?72=

4,*<>?,6=7>=?63</:72=3,=3*<?:=,5<:73?,6>=768=4,&&%#

6?39=5:<><64<.=:73*<:=3*76=76=788#,6.=-%>?6<>><>=476=

>?/6?0?476329=?&5743=3*<=>,4?72=07-:?4=,0=3*<?:=4,&&%#

6?3?<>)= b*?>= ?6;,2;<>= 6,3= o%>3= 4:<73?6/= <4,6,&?4=

,55,:3%6?3?<>= 768= <&52,9&<63= 573*'79>.= -%3=

743?;<29= <6/7/?6/= ?6= ?6?3?73?;<>= 3*73= -:?6/= 8?;<:><=

/:,%5>= 3,/<3*<:.= >%55,:3= >,4?72= <63<:5:?><>.= 768=

4,63:?-%3<= 3,= 3*<= 4:<73?,6= ,0= ?642%>?;<= 4,&&%6?39=

>574<>=?6=3*<=F,%3*#G7>3)

F27-0-"-0327< ><:;<= 7>= -:?8/<>= -<3'<<6= 8?;<:><=

4,&&%6?3?<>=768=-:,78<:= >,4?<372= >3:%43%:<>)=b*<?:=

755:,74*= 3,= ?8<63?0?473?,6.= 276/%7/<= %><.= ><:;?4<=

5:,;?>?,6.=768=>9>3<&=67;?/73?,6=476=<?3*<:=<6*764<=

,:= *?68<:= >,4?72= 4,*<>?,6)= e9= 78,53?6/= ?642%>?;<=

5:743?4<>.=5:,;?8?6/=744<>>?-2<=><:;?4<>.=768=743?;<29=

',:+?6/= 3,= -%?28= 3:%>3= 768= %68<:>3768?6/.= ?6>3?3%#

3?,6>=476=5279=7=5?;,372=:,2<=?6=4:<73?6/=7=&,:<=4,*<#

>?;<=>,4?<39)

E?>4%>>?,6>=7-,%3=3*<=<"<43?;<6<>>=,0=?6>3?3%3?,6>=

?6= 0,>3<:?6/= >,4?72= 4,*<>?,6='7>= 27:/<29= ,:?<63<8= 3,=

3*<?:='?22?6/6<>>=3,=2?>3<6=3,=768=78753=3,=3*<=6<<8>=

,0=8?;<:><=4,&&%6?3?<>)=b*?>=4,%28=:<273<=3,=02<$?-?2?39=

?6= 755:,74*<>= 768= 7= 4,&&?3&<63= 3,= 4,63?6%,%>=

?&5:,;<&<63= ?6= :<>5,6><= 3,= 4,&&%6?39= 0<<8-74+)=

N*<6=?6>3?3%3?,6>=<&-,89=3*<><=5:?64?52<>.=3*<9=476=

>?/6?0?476329= 4,63:?-%3<= 3,= -%?28?6/= 7= >,4?<39= '*<:<=

722=&<&-<:>=0<<2=:<4,/6?><8.=:<>5<43<8.=768=?642%8#

<8)

S6=<$7&52<=/?;<6='7>=3*<=:<Z%<>3=3,=-<=733<63?;<=

3,= 3*<=6%764<>=,0= ?8<63?39= 768=7;,?8=-:,78.=5,3<6#

3?7229= <$42%>?,67:9= 27-<2>)= L,:= ?6>3764<.= ?6>3?3%3?,6>=

768=3*<?:=5,2?4?<>=>*,%28=78,53=&,:<=5:743?4<>=>%4*=

7>=7>+?6/=*,'=5<,52<=5:<0<:= 3,=-<= ?8<63?0?<8.=%>?6/=

6,6#5:<>4:?53?;<= 276/%7/<= >%4*= 7>= n4,&&%6?3?<>=

0:,&=q4,%63:9rn)=V3*<:>=>%//<>3=3*73='<=-<4,&<=&,:<=

*7-?3%73<8=3,=7>>%&?6/='<=7:<=722=S%>3:72?76.=768=?0=

4%23%:72=,:=2?6/%?>3?4=?8<63?0?473?,6=?>=:<2<;763=3*<6=76=

755:,74*=>*,%28=-<=78,53<8=3*73=74+6,'2<8/<>=3*<=

4,&52<$?39= ,0= ?8<63?3?<>= 768= >*,'>= :<>5<43= 0,:=

?68?;?8%72=768=/:,%5=5:<0<:<64<>)=b*<:<='7>=7=:<273#

<8= 4722= 0,:= /%?8<2?6<>= ,6= ?642%>?;<= 276/%7/<= 3,= -<=

8<;<2,5<8=768=?&52<&<63<8=74:,>>=;7:?,%>= ?6>3?3%#

3?,6>)= b*?>=',%28= *<25= <6>%:<= 3*73= 722= 4,&&%6?47#

3?,6>.= 0:,&= ,"?4?72= 8,4%&<63>= 3,= <;<:9879= ?63<:74#

3?,6>.=7:<=:<>5<430%2=768=?642%>?;<=,0=8?;<:><=4,&&%#

6?3?<>)
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! (,&&%6?39= *%->= 2?+<= SQGF= 3*73= 7:<=

5274<#-7><8= 768= 5<,52<#4<63:<8= '79= ,0=

-%?28?6/= 4,66<43?,6>= 768= >,4?72= 768=

<4,6,&?4=475?372='?3*?6=4%23%:7229=8?;<:><=

4,&&%6?3?<>)= (,&&%6?39= *%->= *<25=

:<8%4<= 0<7:= 768= &?>3:%>3= ,0= ?6>3?3%3?,6>=

2?+<= (<63:<2?6+= 768= ?64:<7><= 744<>>= 3,=

*<723*=768=2</72=><:;?4<>)

! b*<= E768<6,6/= G&52,9&<63= U%-= '?22=

,5<6=W=t%29=IJIM.=8<2?;<:?6/=8<&768#2<8=

',:+0,:4<= 768= >+?22>= >%55,:3= 0,:= ,%:=

8?;<:><= 4,&&%6?39= 768= 3*,><= 074?6/=

-7::?<:>=3,=<&52,9&<63)=D3='?22=,5<:73<=7>=

7= 4,64?<:/<= ><:;?4<.= 2?6+?6/= o,-><<+<:>=

'?3*= 3:7?6?6/.= <&52,9&<63= 5:,/:7&>.=

>%55,:3=><:;?4<>=768=2,472=<&52,9<:>)=b*<=

U%-= ?>= 0%68<8= -9= 3*<= E<57:3&<63= ,0=

G&52,9&<63=768=N,:+5274<=B<273?,6>=3,=

^J= t%6<= IJId.= '?3*= >%55,:3= 0:,&= 3*<=

E<57:3&<63= ,0= t,->.= F+?22>.= D68%>3:9= 768=

B</?,6>)

B:0-.&D:7>)<3*1:207:-0327

L7?3*#-7><8=,:/76?>73?,6>=768= 2<78<:>='<:<= ><<6=

3,= ,44%59= 7= %6?Z%<= 5,>?3?,6= ?6= 3*<= 2768>475<= ,0=

>,4?72=4,*<>?,6.=><:;?6/=7>=-:?8/<>=-<3'<<6=8?;<:><=

4,&&%6?3?<>.= ><:;?4<= 5:,;?8<:>.= 768= /,;<:6&<63=

?6>3?3%3?,6>)=b*<?:=?602%<64<=<$3<68>=-<9,68=>5?:?3%72=

/%?8764<= ,0= 3*<?:= :<>5<43?;<= 07?3*= 4,&&%6?3?<>.=

<64,&57>>?6/= >,4?72.= 4%23%:72.= 768= <8%473?,672=

8,&7?6>)

b*<:<='7>=7=2,3=,0=:<4,/6?3?,6=,0=3*<=?&5,:3763=:,2<=

07?3*= 2<78<:>= 768= 07?3*#-7><8= ,:/76?>73?,6>= 5279=

72:<789= ?6= 3*<= F,%3*#G7>3= 768= -<9,68)= E%:?6/= 7=

0,4%><8=',:+>*,5.=07?3*=2<78<:>.=07?3*#-7><8=,:/76?#

>73?,6>= 768= &<&-<:>= ?8<63?0?<8= 3*<= 4<63:72?39= ,0=

5:,&,3?6/=<Z%72?39=768=07?:6<>>=7>=7=+<9=:<>5,6>?-?2?#

39= ,0= 07?3*= /:,%5>= 768= 2<78<:>.= '?3*= 7= >3:,6/= ><63?#

&<63= 3*73= 07?3*= 4,&&%6?3?<>= *7;<= 7= 57:3?4%27:29=

?&5,:3763=:,2<=?6=5:,&,3?6/=>,4?72=o%>3?4<)

L7?3*= 2<78<:>= 7:<= <64,%:7/<8= 3,= -<= ;,472= 78;,#

473<>= 0,:= >,4?72= o%>3?4<= ?>>%<>)= b*<?:= 52730,:&>= /?;<=

3*<&=>?/6?0?4763=?602%<64<=7>=5,?63>=,0=4,63743='?3*?6=

3*<?:= 4,&&%6?3?<>)=b*<9= 476=5279= 7= ;?372=&<8?73?6/=

:,2<=-<3'<<6=/,;<:6&<63=768=4,&&%6?39.=743?6/=7>=

4,68%?3>=0,:=?60,:&73?,6.=*7:&,69.=768=4,66<43?,6)=

b*?>=:,2<=?>=,i<6=,;<:2,,+<8=-%3=?>=4:%4?72=?6=-%?28?6/=

3:%>3=768=%68<:>3768?6/)

U,'<;<:.=4*722<6/<>=<$?>3)=S3= 3*<= 2,472= 2<;<2.= 07?3*=

2<78<:>= ,i<6= 074<= 2?&?3<8= 47574?39= 768= :<>,%:4<>.=

>3:<34*?6/= 3*<?:= 7-?2?39= 3,= <6/7/<= 0%229= ?6= 4,&&%6?#

39#-%?28?6/= 743?;?3?<>)= e%:<7%4:73?4= -7::?<:>= 476=

*?68<:= 3*<?:= <6/7/<&<63= '?3*= >4*,,2>= 768= ,3*<:=

?6>3?3%3?,6>)= b*<:<= ?>= 72>,= 7= :<4,/6?3?,6= 3*73= >,&<=

07?3*= 2<78<:>= &79= ',:+= 5:?&7:?29= '?3*?6= 3*<?:= ,'6=

4%23%:72= /:,%5>.= 2?&?3?6/= ,55,:3%6?3?<>= 0,:= ?63<:4%2#

3%:72= <6/7/<&<63=<;<6='?3*?6= 3*<= >7&<= 07?3*= 3:78?#

3?,6)

b*<=4*76/?6/=:<2?/?,%>=2768>475<=5:<><63>=76,3*#

<:= 4*722<6/<)= N?3*= 7= >?/6?0?4763= 5:,5,:3?,6= ,0= 3*<=

S%>3:72?76= 5,5%273?,6= ?8<63?09?6/= 7>= 6,6#:<2?/?,%>.=

3*<:<=?>=7=Z%<>3?,6=,0=*,'=>5?:?3%72=2<78<:>=476=:<74*=

768=<6/7/<='?3*=3*?>=></&<63=,0=>,4?<39)

b*<=?&5,:3764<=,0<F2->*+:0-.<L>-83*97=7>=2?6+?6/=

768=-:?8/?6/= 4,66<43,:>= 74:,>>= >,4?<39='7>= :7?><8)=

b*<= F,%3*#G7>3= *7>= 743?;<= 6<3',:+>= ?642%8?6/1= 3*<=

D63<:07?3*=H<3',:+=,0=3*<=(?39=,0=P:<73<:=E768<6,6/=

CS%>3:72?7_>= 0?:>3= D63<:07?3*=H<3',:+O.=(7><9=Q%23?07?3*=

H<3',:+=768=3*<=(7:8?6?7=D63<:07?3*=H<3',:+)=

b*<= H<3',:+= 4,6>?>3>= ,0= ;7:?,%>= 3:78?3?,672= 768=

&%23?#07?3*= /:,%5>= 5:,&,3?6/= %68<:>3768?6/= 768=

:<>5<43= 0,:=<74*=,3*<:_>=-<2?<0>=-9= 2?;?6/=3,/<3*<:= ?6=

5<74<=768=/,,8'?22)=b*<:<='7>=8?>4%>>?,6=,0=7=6<<8=



28.

X$3-401.-

b*<=F,%3*#G7>3=*7>=743?;<< F2->*+:0-.<2>-83*97<

?642%8?6/= 3*<= D63<:07?3*= H<3',:+= ,0= 3*<= (?39= ,0=

P:<73<:= E768<6,6/.= (7><9= Q%23?07?3*= H<3',:+=

768=3*<=(7:8?6?7=D63<:07?3*=H<3',:+)A*,3,=4:<8?31=(,66<43?,6>= 3*73=Q733<:=',:+>*,5.=

E768<6,6/=D63<:07?3*=H<3',:+.=E<4<&-<:=c=IJIK

0,:= &,:<= ;?>?-2<= ?63<:07?3*= 4,66<43?,6>.= '*?4*= 476=

><:;<=7>=5,'<:0%2=>9&-,2>=,0=%6?39=?6=8?;<:>?39)=b*<><=

6<3',:+>=*7;<=768=476=2<;<:7/<=3*<?:=4,22<43?;<=?602%#

<64<= 3,= <"<43= 4*76/<= 73= 3*<= /:7>>:,,3>= 2<;<2.=

723*,%/*= ?3= ?>= 74+6,'2<8/<8= 3*73='*?2<= >%4*=743?;?#

3?<>=7:<=*755<6?6/.= 3*<?:= >4,5<=768= ?&5743=&79=-<=

2?&?3<8)

D63<:07?3*= 6<3',:+>= 5279= 7= 4:%4?72= :,2<= ?6= 4:?>?>=

>?3%73?,6>.= 5:,;?8?6/= 7= 0,%6873?,6= 0,:= 4,66<43?,6=

768=:<>5,6><)=E%:?6/=-:,78=4,&&%6?39=',:+>*,5>.=

?3= '7>= ;?<'<8= 3*73= 07?3*#-7><8= ,:/76?>73?,6>= 7:<=

-<33<:=73=<6/7/?6/=9,%3*=3*76=4,&&%6?39#,:/76?>7#

3?,6>= ,i<6= 7:<.= /?;<6= 3*<9= ><<= <6/7/?6/= 9,%6/=

5<,52<=7>=4:?3?472=3,=3*<?:=5%:5,><)=b*<=0,4%><8=',:+#

>*,5= *?/*2?/*3<8= 755:,74*<>= 3*73= >%55,:3= 9,%3*=

2<78<:>*?5= 768= ?642%>?,6.= '*?2>3= 72>,= 8<>4:?-?6/=

4*722<6/<>= 768= ,55,:3%6?3?<>= 0,:= <$5768?6/= ,:=

?642%8?6/= 6<'= 768= 9,%6/= &<&-<:>)= V5<6?6/= %5=

8?>4%>>?,6>=#=>%4*=7>=3*:,%/*=5274<>=,0=',:>*?5=3,%:>=

0,:= 9,%6/= 5<,52<= ]= '7>= >%//<>3<8= 7>= ,6<= '79= 3,=

0,>3<:=?63<:/<6<:73?,672=8?72,/%<=768=%68<:>3768?6/)

L7?3*= 4,&&%6?3?<>= 4,63:?-%3<= 3,= >,4?72= 4,*<>?,6=

-9= -:?6/?6/= 6<?/*-,%:>= 768= ;,2%63<<:>= 3,/<3*<:.=

,i<6= ,"<:?6/= &%23?2?6/%72= ><:;?4<>= 768= 0,>3<:?6/=

?642%>?,6)=U?/*2?/*3?6/= :<2?/?,%>=768=4%23%:72=<;<63>=

?6=4,&&%6?39=472<687:>='7>=>%//<>3<8=7>=,6<='79=

3,=?64:<7><=;?>?-?2?39=768=4:<73<=0%:3*<:=,55,:3%6?3?<>=

0,:=4,66<43?,6)

(,227-,:73?,6= '7>= 7= +<9= 4,6>?8<:73?,6)= S&,6/>3=

57:3?4?5763>= '*,= ?8<63?09= 7>= -<?6/= 07?3*= 2<78<:>= ,:=

',:+=0,:=07?3*#-7><8=,:/76?>73?,6>.=3*<:<=?>=7=4722=0,:=

3*<&=3,=',:+=42,><29='?3*=><:;?4<=5:,;?8<:>=3,=<6>%:<=

4,&5:<*<6>?;<=>%55,:3= 0,:= 3*<?:=4,&&%6?3?<>)=b*?>=

4,,5<:73?,6= 476= <6*764<= 3*<= :<74*= 768= <"<43?;<#

6<>>= ,0= ;7:?,%>= >,4?72= ><:;?4<>)= b*?>= <$3<68>= 3,=

>%55,:3?6/= >4*,,2>.= 57:<63>.= 768= &<63,:?6/=

5:,/:7&>.=4,63:?-%3?6/=3,=3*<=<8%473?,672=768=>,4?72=

8<;<2,5&<63=,0=9,%6/=5<,52<)

X$3*-7<%4"D7<:2)<3*1:207:-0327

X$3*-7< %4"D7< :2)< 3*1:207:-0327= *7;<= 7= %6?Z%<=

768=5,'<:0%2=5,3<63?72=3,=4,63:?-%3<=3,'7:8>=/:<73<:=

>,4?72=4,*<>?,6=?6=3*<=F,%3*#G7>3)=b*<9=,"<:=>574<>=

0,:=5*9>?472=743?;?39.=>,4?72=?63<:743?,6.=768=4,&&%#

6?39= -%?28?6/= 3*73= 476= -:?8/<= 8?;<:><= /:,%5>= 768=

5:,&,3<= >*7:<8.= 5,>?3?;<= <$5<:?<64<>)= b*<><=-<6<#

0?3>= 0,:= ?68?;?8%72>= 768= 4,&&%6?3?<>= 7:<= >3:,6/<>3=

'*<6=42%->=5:,;?8<=>70<=768=?642%>?;<=>574<>)=

L?6764?72= -7::?<:>.= 4%23%:72= 8?"<:<64<>.= 768= 3*<=

6<<8=0,:=-<33<:=4,&&%6?473?,6=768=<8%473?,6='<:<=

8?>4%>><8=7>=>,&<=,0= 3*<=4*722<6/<>= 074<8=-9= 2,472=

>5,:3>= 42%->= 768= 7>>,4?73?,6>)= L,:= <$7&52<.= 744<>>=

476= &<76= <&5*7>?>?6/= 3*<= 6<<8= 0,:= 4,&&%6?39=



29.

-%><>=?6=:%:72=7:<7>[=3*<=4*722<6/<>=,0=:%66?6/=',&#

<6#,629= 5:,/:7&>= 768= 3*<= 6<<8= 0,:= 4,&&%6?39=

2<78<:>= 768= /:,%5>= 3,= 78;?><= ,6= 755:,5:?73<=

2,473?,6>[= ,:= 3*<= ?&5,:3764<= ,0= <8%473?6/= 07&?2?<>=

7-,%3= 3*<= <$5<4373?,6>= ,0= >5,:3>= 57:3?4?573?,6= 768=

3*<=6<<8=0,:=,6/,?6/=4,&&%6?473?,6=768=>%55,:3)

(,&&%6?39=427>><>=2?+<=s%&-7=7:<=*?/*2?/*3<8=7>=

<$4<22<63=<$7&52<>=,0=*,'=>5,:3>=768=0?36<>>=743?;?#

3?<>=476=4,63:?-%3<= 3,=>,4?72='<22-<?6/=768=4,66<4#

3?,6>)=b*<><=427>><>=,"<:=7= 0%6=768=*<723*9='79= 0,:=

5<,52<=3,=4,&<=3,/<3*<:.=5,3<63?7229=4:,>>?6/=4%23%:#

72=768=>,4?72=-,%687:?<>=?6=3*<=5:,4<>>)=b*<=>%44<>>=

,0=>%4*=5:,/:7&>=%68<:>4,:<>=3*<=5,3<63?72=,0=>5,:3>=

768=0?36<>>=743?;?3?<>=3,=4:<73<=>*7:<8=5,>?3?;<=<$5<:?#

<64<>=3*73=476=>3:<6/3*<6=4,&&%6?39=-,68>)

S= 4,6>?8<:73?,6= 3*73= 47&<= %5= 8%:?6/= 3*<= ',:+#

>*,5>= '7>= 0,:= >5,:3>= 42%->= 3,= &767/<= 8?"<:<63=

<$5<4373?,6>= 768= 6<<8>.= >%4*= 7>= 7= >5<4?0?4= 4722= 0,:=

',&<6#,629= 5274<>= ?6= >5,:3>.= >%4*= 7>= /9&>= 768=

>'?&&?6/= 5,,2>)= b*<><= >574<>= 722,'= ',&<6= 768=

/?:2>= 3,= ?&5:,;<= 3*<?:= >+?22>= ?6= 7= &,:<= 4,&0,:37-2<=

<6;?:,6&<63.= 5,3<63?7229= ?64:<7>?6/= 57:3?4?573?,6=

0:,&= /:,%5>= 3*73=&?/*3= ,3*<:'?><= 0<<2= <$42%8<8= ,:=

%64,&0,:37-2<=?6=&?$<8#/<68<:=><33?6/>)

S44<>>?-?2?39='7>=?8<63?0?<8=7>=76,3*<:=4:%4?72=?>>%<=

3*73=42%->=768=,:/76?>73?,6>=7:<=',:+?6/=3,=788:<>>)=

(,>3= 768= 3:76>5,:3= -7::?<:>= 476= 2?&?3= 57:3?4?573?,6.=

3*<:<0,:<= >3:<6/3*<6?6/= 2?6+>= -<3'<<6= >5,:3>= 42%->=

768= ,3*<:= ><:;?4<>= ,:= ><43,:>= 4,%28= *<25= ?&5:,;<=

<Z%?39=768=744<>>?-?2?39)=L,:=<$7&52<.=,6<=2,472=4,&#

&%6?39=7>>,4?73?,6=*7>=0%68<8=>5,:3>=%6?0,:&>=768=

0<<>.=*?/*2?/*3?6/=3*<=?&5,:3764<=,0=:<&,;?6/=0?676#

4?72= -7::?<:>= 3,= 57:3?4?573?,6)= e9= ,"<:?6/= 2,'#4,>3=

,53?,6>.=>5,:3>=42%->=476=<6>%:<=3*73=7='?8<:=:76/<=,0=

4,&&%6?39= &<&-<:>= 476= -<6<0?3= 0:,&= 3*<?:=

5:,/:7&>=768=3*<=>,4?72=4,66<43?,6>=3*<9=074?2?373<)=

V3*<:=><43,:>=>%4*=7>=-%>?6<>><>.=2,472=/,;<:6&<63.=

4,&&%6?39= /:,%5>= 768= 5*?2763*:,5?4= 7>>,4?73?,6>=

7:<=+<9=<67-2<:>=7>='<22=7>=3*<=42%->=3*<&><2;<>)

b*<:<= ?>= 7= :<4,/6?3?,6= 3*73= >,4?72=4,*<>?,6=4,%28=

-<=&,:<=<$52?4?329= ?63</:73<8= ?63,= 3*<=&?>>?,6>=768=

,5<:73?,6>= ,0= >5,:3>= 42%->= 768= ,:/76?>73?,6>)= b*?>=

>%//<>3>= 3*73= '*?2<= >5,:3>= 673%:7229= -:?6/= 5<,52<=

3,/<3*<:.= 3*<:<= ?>= 5,3<63?72= 0,:= 7= &,:<= 5:,743?;<=

755:,74*=3,=0,>3<:?6/=>,4?72=4,*<>?,6=3*:,%/*=>5,:3#

?6/= 743?;?3?<>)= F5,:3?6/= 42%->= 7:<= 733<63?;<= 3,= 3*<=

?&5,:3764<= ,0= ><33?6/= 7= '<24,&?6/= 3,6<= 3,= 0,>3<:=

?642%>?,6=768=3*<=:,2<=,0=2<78<:>*?5=?6=4:<73?6/=>%4*=

<6;?:,6&<63>)= G$5<:?<64<>= >*7:<8= *?/*2?/*3<8= 3*73=

'*<3*<:=42%->=,:=7>>,4?73?,6>=7:<=5<:4<?;<8=7>=>70<=

>574<>= ?>=,i<6=4,&&%6?473<8=3*:,%/*=374?3=+6,'2#

<8/<=>*7:<8=3*:,%/*=',:8=,0=&,%3*=,0=07&?2?<>=768=

4,&&%6?39=&<&-<:>)= F?&?27:29.= 42%->= 768= 7>>,4?7#

3?,6>=4,&<=3,=-<=+6,'6=3*:,%/*=788?3?,672=7>5<43>=

,0= 3*<?:= 4%23%:<.= >%4*= 7>= 3*<= 5,>?3?;<= <$5<:?<64<=

5<,52<=0<<2=?6='<24,&?6/=>5,:3?6/=42%->)

S>5<43>= ,0= >5,:3>= 4%23%:<= 768= 5:,3,4,2>.= >%4*= 7>=

3*<=:,2<=,0=%6?0,:&>=?6=&7+?6/=5<,52<=0<<2=57:3=,0=7=

42%-.= 768= 3*<= ?&5,:3764<= ,0= >5,6>,:>*?5>= 768=

57:36<:>*?5>= ?6= 5:,;?8?6/= 7",:87-2<= <Z%?5&<63.=

'<:<=8?>4%>><8)=b*?>='7>=><<6=7>=76=,55,:3%6?39=0,:=

4:,>>#><43,:=2?6+7/<>='?3*=4,&&%6?39=,:/76?>73?,6>.=

/,;<:6&<63=768=3*<=5:?;73<=><43,:)

G$7&52<>=*?/*2?/*3<8=3*<=?&5,:3764<=,0=>70<=768=

?642%>?;<=>574<>.=>%4*=7>=(%23%:7229=768=Y?6/%?>3?47229=

E?;<:><= C(SYEO= >'?&= 5:,/:7&>= 768= ',&<6#,629=

><>>?,6>)= U,'<;<:.= 8<2?;<:?6/= 3*<><= 5:,/:7&>= 476=

?6;,2;<=4*722<6/<>=:<273<8=3,=>4*<8%2?6/=768=-72764#

?6/= 8?"<:?6/= ;?<'>= 7-,%3= /<68<:#></:</73<8=

><>>?,6>)

D6?3?73?;<>= 768= 5:,/:7&>= 0,4%>?6/= ,6= <Z%?37-2<=

744<>>= 768= 4,&&?33<<= :<5:<><6373?,6= 0,:= ',&<6=

768= >5,6>,:>*?5>= ,0= 3<7&>.= '<:<= <$7&52<>= >*7:<8=

3*73= 7?&= 3,= 788:<>>= 3*<><= ?>>%<>= ,0= 57:3?4?573?,6=

3*:,%/*= <Z%?39= 768= 744<>>?-?2?39= ?6= 3*<= F,%3*#G7>3=

768=-<9,68)=



30.

X$3-401.-

! A279=N<22=:<4,/6?><>=3*73=<;<:9,6<=*7>=7=

5274<= ?6= >5,:3= 768= 7?&>= 3,= 4:<73<= >70<.=

'<24,&?6/.= ?642%>?;<.= 768= <6o,97-2<=

>5,:3?6/=<6;?:,6&<63>)

! U<723*=F5,:3?6/=(2%->.=7=0:<<=?6?3?73?;<=:%6=

-9= Q,67>*= U<723*= >%55,:3?6/= >5,:3>=

42%->= 768= 7>>,4?73?,6>= :,2<= ?6= 4:<73?6/=

*<723*?<:.= 07&?29#0:?<6829= 4%23%:<>.= 42%->=

768= 7>>,4?73?,6>= 3,'7:8>= 4,&&%6?39=

'<22-<?6/=?6=3*<=F,%3*#G7>3)x

! F70<29=<6/7/?6/='?3*='73<:=#=Y7%64*<>=73=

(7:8?6?7= Y?0<j= #= (7:8?6?7= Y<?>%:<= 3*?>=

5:,/:7&= ?>= >5<4?0?47229= 37:/<3<8= 73= (SYE=

4,&&%6?39= &<&-<:>= '*,= 8,= 6,3= 0<<2=

4,60?8<63= ,:= >70<= ?6= 768= 7:,%68= '73<:.=

-%?28?6/=4,60?8<64<=768=4,66<43?,6>)

X%.3347,<%344>1>7<:2)<"20'>*70-0>7

V)"%:-032< ?6= -,3*= >4*,,2>= 768= 4,&&%6?39=

><33?6/>= '7>= ><<6= 7>= ?&5,:3763= 0,:= 2<7:6?6/= 3,= 2?;<=

'<22=3,/<3*<:)=A,>?3?;<29.=3*<:<='7>=74+6,'2<8/&<63=

3*73=>4*,,2=4,&&%6?3?<>= ?6=3*<=F,%3*#G7>3=7:<=;<:9=

'<24,&?6/.= '*<:<= ;,?4<>= 7:<= *<7:8= 768= :<>5<43= ?>=

5:743?4<8)=

b*<='79>=3*73=>4*,,2>=476=/:,'=4?;?4=+6,'2<8/<.=

76=%68<:>3768?6/=,0=L?:>3=H73?,6>=768=&%23?4%23%:72=

*?>3,:9= 768= 0,>3<:= 4:?3?472= 3*?6+?6/= '<:<= 8?>4%>><8)=

b*<:<= ?>=74+6,'2<8/&<63=3*73=>4*,,2=4,&&%6?3?<>=

7:<= ;<:9= '<24,&?6/.= '*<:<= ;,?4<>= 7:<= *<7:8= 768=

:<>5<43= ?>= 5:743?4<8)= F4*,,2>= 7:<= ?64:<7>?6/29= >?3<>=

'*<:<= 763?#:74?>&= 0:7&<',:+>.= 768= 5,2?4?<>= 3*73=

>%55,:3=?642%>?,6=7:<=37%/*3=768=<6743<8)=

F4*,,2>.= ?6= 57:3?4%27:.= 476= &,:<= <"<43?;<29=

4%23?;73<= 3*<= 4:?3?472= 3*?6+?6/=768=4?;?4= <6/7/<&<63=

6<<8<8= 3,= 67;?/73<= 4,&52<$= 2,472= ?>>%<>X>%4*= 7>=

3*<=2,472=<"<43>=,0=/2,-72=4,602?43>=768=3*<=&%23?074#

<3<8=>,4?72=4*722<6/<>= 074?6/=>3%8<63>.= 07&?2?<>=768=

4,&&%6?3?<>)= e%?28?6/= 3*<= +6,'2<8/<= 768= >+?22>= ,0=

>37"=768=>3%8<63>=3,=*,28=8?"?4%23=4,6;<:>73?,6>=768=

<67-2<=?63<:4%23%:72=<$4*76/<=?>=<>><63?72=0,:= 0,>3<:#

?6/= :<>5<430%2.= 4,6>3:%43?;<= :<273?,6>*?5>= 74:,>>=

8?;<:><=/:,%5>)

Y<7:6?6/= ?6= >4*,,2>= <$3<68>= '<22= -<9,68= 3*<=

74Z%?>?3?,6= ,0= 7478<&?4= +6,'2<8/<1= ?3= 8<;<2,5>=

4:?3?472=3*?6+?6/=768=4:<73<>=8<2?-<:73<=,55,:3%6?3?<>=

3,= <6/7/<= '?3*= 5<:>5<43?;<>= 3*73= 8?"<:= 0:,&= ,6<_>=

,'6.=4*722<6/?6/=0?$<8=7>>%&53?,6>=768=-:,78<6?6/=

*,:?l,6>)= N*<6= 57:3?4?5763>= >5,+<= 7-,%3= <8%47#

3?,6n>= :,2<= ?6= 5:,&,3?6/= >,4?72= 4,*<>?,6.= 3*<9=

:<0<::<8=6,3= ,629= 3,= 427>>:,,&= 2<7:6?6/=-%3= 72>,= 3,=

?63</:73?6/= 4%23%:72.= 4?;?4= 768= <3*?472= <8%473?,6= 0,:=

6<'4,&<:>= 768= <&-<88?6/= 2<7:6?6/= ,55,:3%6?3?<>=

74:,>>= 4,&&%6?39= ><33?6/>= 3,= -%?28= &%3%72= %68<:#

>3768?6/)=b*<9=72>,=*?/*2?/*3<8=<8%473?,6n>=;?372=:,2<=

?6= 4,%63<:?6/= &?>?60,:&73?,6= -9= >3:<6/3*<6?6/=

&<8?7=2?3<:749=768=4:?3?472=3*?6+?6/.=>,=5%-2?4=8?>4%>#

>?,6=:<&7?6>=?60,:&<8=768=:<>5<430%2)

F3%8<63>= 3*<&><2;<>= 7:<= 4,6>376329= 6</,3?73?6/=

8?"<:<63=57:3>=,0= 3*<?:= ?8<63?3?<>=-<3'<<6=3*<?:= 2?;<>=

73= *,&<.= >4*,,2= 768= >,4?7229.= 768= 3*<:<= ?>= ,i<6=

4,63:7>3= 7:,%68= 3*<= <$5<4373?,6>= ?6= <74*= ,0= 3*<><=

:<72&>)= A7:3?4?5763>= :<4,/6?><8= *,'= ?&5,:3763=

>4*,,2>= 7:<= 0,:= >3%8<63>= *,2?>3?47229= 768= *,'=8<3:?#

&<6372=8?><6/7/<&<63=0:,&=>4*,,2=>9>3<&>=476=-<=

0,:=9,%6/=5<,52<)

B<5:<><6373?,6= ,0= 8?;<:><= 4%23%:<>= ?6= 4%::?4%2%&=

4,63<63.=?642%>?;<=427>>:,,&=5:743?4<>=768=<Z%?37-2<=

744<>>= 3,= <8%473?,672= :<>,%:4<>= 7:<= 722= <>><63?72=

<2<&<63>= 3*73= <?3*<:= >3:<6/3*<6= ,:= <:,8<= 9,%6/=

5<,52<_>= ><6><= ,0= -<2,6/?6/)= V6<= >4*,,2= 2<78<:=

6,3<8= 3*<= ?&5,:3764<= ?6= ?64:<7>?6/= >37"= 8?;<:>?39=

3*73=:<02<43>=3*<=4,&&%6?39=768=&<76>=3*73=>3%8<63>=

><<=3*<&><2;<>=?6=3*<?:=3<74*<:>)



31.

?F+8..39:+71:'=+.A=:7:)215:.$:.1=:94.%:98.%:

/248:9=6;2+=9:G9-+8:79:H.-15742.1:I.-9=*:

%.32+=*:5.+4.69:21:9+8..3:%6.067A9*:J=1C

46=321)*:=4+K:+.A210:4.:48=:9+8..39*:7;7237'3=:

4.:48.9=:$7A232=9:/8.:87;=:7++=99:'7662=69(:

Q1+6=79210:70=1+2=9:+.A210:.1:6=0-376:;29249:

715:%6.067A9:21:9+8..3:/.-35:+.1462'-4=:4.:

9.+273:+.8=92.1:21:.-6:9+8..3:+.AA-1242=9:

715:'=#.15*:'=+7-9=:24:/.-35:S-94:6=A.;=:7:

3.4:.$:48.9=:'7662=69:79:/=33(((":

X%.334<:7<G322>%-3*<

F4*,,2>= ?6= 3*<= F,%3*#G7>3= 72:<789= 0,>3<:= >3:,6/=

4,66<43?,6>= 0,:= >3%8<63>= 768= 07&?2?<>= 744<>>?6/=

><:;?4<>)= F4*,,2>= C5:?&7:9= 768= ><4,687:9O= ?6= 3*<=

F,%3*#G7>3= *7;<= >3:,6/= 4:,>>#><43,:72= 5:,/:7&&<>=

3,= >3:<6/3*<6= 3*<= 2,472= >,4?72= 07-:?4)=N<=*<7:8= 3*73=

>4*,,2>=?6=3*<=F,%3*#G7>3=7:<=?64:<7>?6/29=-<4,&?6/=

4,66<43,:>.=-:?6/?6/=3,/<3*<:=><:;?4<>=768=>3:<6/3*#

<6?6/=4,&&%6?39=4,66<43?,6>)=N<=*<7:8=*,'=?6=3*<=

F,%3*#G7>31

b*<:<='7>= 7= >3:,6/= ><63?&<63= 3*73= 3*<:<= ?>= /:<73=

-<6<0?3= ?6=-:?6/?6/=7>=&769=,0=3*<=?6#6<<8=7/<64?<>=

?63,= 3*<= >4*,,2.= /:,'?6/=5,?63>= ,0= 4,66<43?,6.= 768=

3*<6= 3*<9n:<= &,:<= 2?+<29= 3,= 4,66<43= ,%3>?8<= 3*<=

>4*,,2= 7>= '<22)= U,'<;<:.= >,&<= ,0= 3*<= <$<&527:=

5:,/:7&>=3*73=4%::<6329=5:,;?8<= o,?6<8#%5=,"<:?6/>=

7:<= :<2?763=,6= 0%68?6/= 3*73= 4,&<>= 0:,&=7= ;7:?<39=,0=

>,%:4<>=768=?>=6,3=4,6>?>3<63=74:,>>=722=>4*,,2>=?6=3*<=

7:<7)

F4*,,2>=><:;?6/=7>=4,66<43,:>k*%->=72>,=>%55,:3=

3*,><= 074?6/= 276/%7/<= -7::?<:>= 768= 4*722<6/<>.= -9=

5:,;?8?6/=?63<:5:<3?6/=768=3:76>273?,6=><:;?4<>=C72-<#

?3= ?6= 7= 395?47229= 2?&?3<8= 47574?39O)= (,&&%6?473?,6=

4*722<6/<>=,i<6=7:?><=?6=:<273?,6=3,=4,&52<$=>9>3<&>=

2?+<= /,;<:6&<63= 768= >4*,,2= 5,2?49= :,22,%3>.= <;<6=

3*,><= ?63<68<8= 3,= >%55,:3= >3%8<63>= 768= 07&?2?<>=

>%4*=7>=,62?6<=<6:,2&<63>.=/,;<:6&<63=-,6%>=0%68#

?6/=<34)

F,&<= 0<&72<= 57:<63>= '*,= ;72%<8= 3*<=

>4*,,2#-7><8=4,&&%6?39=*%->.=>7'=,55,:3%6?3?<>=3,=

*<25=?64:<7><=%68<:>3768?6/=7-,%3=8?"<:<63=5:743?4#

<>)= L,:= <$7&52<.= 3*<:<= ?>= 7= >%//<>3?,6= 3,= <$527?6=

3<:&>= C>%4*=7>= n*7272nO=-9= ?642%8?6/=3*<&=,6=>4*,,2=

&<6%>)= b*?>= 755:,74*= 4,%28= 8<4:<7><= *7:&0%2=

7>>%&53?,6>= 768= 4:<73<= 7= *<723*?<:= <6;?:,6&<63=

'*<:<= >3%8<63>= 0<<2= 0:<<= 3,= 7>+= Z%<>3?,6>= 7-,%3=

8?"<:<63=5:743?4<>=74:,>>=4%23%:<>=768=:<2?/?,6>)=

A:743?472= 4,6>?8<:73?,6>= 0,:= 0,>3<:?6/= ?642%>?,6=

'<:<=&<63?,6<8.=>%4*=7>=5:,;?8?6/=3:76>273<8=&73<#

:?72>= ?6= &,:<= 276/%7/<>= 768= ,"<:?6/= ?63<:5:<3<:=

><:;?4<>= 0,:= 0,:&#0?22?6/= 768= ,3*<:= 78&?6?>3:73?;<=

37>+>)= b*?>= <6>%:<>= 3*73= 276/%7/<= -7::?<:>= 8,= 6,3=

?&5<8<= 0%22= 57:3?4?573?,6= ?6= <8%473?,672= ><33?6/>)=

F,&<= ,3*<:= 57:<6372= 4,64<:6>= >%:074<8= '*<6=

8?>4%>>?6/= >4*,,2>.= *?/*2?/*3?6/= 3*<= 6<<8= 0,:=

-72764<8= 768= 5%:5,><0%2= %><= ,0= 3<4*6,2,/9= ?6=

<8%473?,6= ><33?6/>)= L,:= <$7&52<.= >%//<>3?,6>= 3,=

:<>3:?43=3*<=%><=,0=>4*,,2#5:,;?8<8=2753,5>=768=?A78>=

3,= 5:<;<63= <$4<>>?;<= /7&?6/= 768= <6>%:<= 0,4%>= ,6=

>4*,,2',:+)=

S>=4,&&%6?3?<>=*7;<=/:,'6=?6=3*<=F,%3*#G7>3='*,=

,-><:;<= :<2?/?,%>=,-><:;73?,6>.= >,&<=5<,52<=Z%<>#

3?,6='*9=>4*,,2>=*7;<=6,3=9<3=?642%8<8=D>27&?4=*,29=

879>= 7>= 5%-2?4= >4*,,2= *,2?879>.= ,:= 6,3<8= *,2?879>=

'*<:<= 07&?2?<>= 7:<= %68<:>3,,8= 3,= +<<5= >3%8<63>= 73=

*,&<= 3,= ,-><:;<= 4%23%:72= 3:78?3?,6>)= b*<:<= '7>= 7=

>5<4?0?4= &<63?,6= ,0= Q%>2?&= >3%8<63>n= 7-?2?39= 3,= -<=

*,&<= 3,= 4<2<-:73<= G?8#%2#Sl*7= 768= G?8#72#L?3:)= b*?>=

:<4,/6?3?,6= ,0= 8?;<:><= :<2?/?,%>= ,-><:;764<>= 476=

4,63:?-%3<=>?/6?0?476329=3,=>3%8<63>=768=3*<?:=57:<63>=

0<<2?6/=:<>5<43<8=768=?642%8<8)=

b*<=?>>%<=,0=3:%7649='7>=:7?><8=-9=57:<63>=7>=-<?6/=

&,:<=3*76=3*<=:<>5,6>?-?2?39=,0=57:<63>=,:=3*<=>4*,,2=

72,6<.=>%//<>3?6/=3*73=788:<>>?6/=3*?>=5:,-2<&=7>=7=



32.

X$3-401.-

! w476I= .= 7= 57:36<:>*?5=-<3'<<6=(Qp= 768=

L,%6873?,6= U,%><.= '?3*= EUS= 0%68?6/.=

>3:<6/3*<6>= >,4?72= 4,*<>?,6= -9= >%55,:3#

?6/=9,%6/=5<,52<= CWM]IKO='*,=7:<=6<'29=

7::?;<8= 0:,&= 7= :<0%/<<= ,:= &?/:763= -74+#

/:,%68= 3*:,%/*= ;,2%63<<:#2<8= /:,%5=

743?;?3?<>= 3*73= -%?28= 3:%>3.= -<2,6/?6/.=

4:,>>#4%23%:72=4,66<43?,6>=768=573*'79>=

3,= <8%473?,6= 768= 4,&&%6?39= 57:3?4?57#

3?,6)

X$3-401.-

! E?>?60,:&73?,6=?6=3*<=(?39=y=QST='<->?3<=]=

G6*764?6/=2,472=/,;<:6&<63=:<>5,6><=3,=

&?>=768=8?>?60,:&73?,6

! F4762,6= L,%6873?,6=B<><7:4*= D6>3?3%3<=]=

H7::73?;<=WI=]=F3:,6/=4,&&%6?3?<>=8,6_3=

o%>3=*755<6=]=F5:?6/;72<_>=>3,:9

4,&&%6?39=:<Z%?:<>=7=4,22<43?;<=755:,74*)=U,'<;<:.=

3*<=<&5*7>?>=,6=744,%637-?2?39=768=:<5,:3?6/=:7?><>=

Z%<>3?,6>= 7-,%3= 3*<= &,>3= <"<43?;<= 768= >%55,:3?;<=

'79>=3,=788:<>>=3*?>=?>>%<)

Q>)0:<:2)<)010-:4<40->*:%=

Q<8?7.= 57:3?4%27:29= ?6= ?3>= <;,2;?6/= 8?/?372= 0,:&>.=

5279>= 7= 4:%4?72= 768= 4,&52<$= :,2<= ?6= >*75?6/= >,4?72=

4,*<>?,6)=D3>=?602%<64<=?>=0<23= ?6=07&?2?<>=768=*,&<>.=

<$3<68>= 3,= 074?2?373?6/= 4,&&%6?39= 4,66<43?,6>= 3,=

>*75?6/=5%-2?4=67::73?;<>=768=:<>5,6><>=3,=2,472=768=

/2,-72= <;<63>)= F,4?72= &<8?7= *7>= 3:76>0,:&<8= 4,&#

&%6?39= 4,66<43?,6>.= <67-2?6/= :75?8.= '?8<#:76/?6/=

<6/7/<&<63= '*?2<= 72>,= 7&52?09?6/= &?>?60,:&73?,6.=

<4*,= 4*7&-<:>= 768= >,4?72= 0:7/&<6373?,6)= A7:3?4?#

5763>=%:/<8=&7?6>3:<7&=768=&%23?2?6/%72=&<8?7= 3,=

743?;<29= 4,%63<:= 8?;?>?,6= 768= *73<.= 768= *?/*2?/*3<8=

3*73= &767/?6/= ,62?6<= *7:&>= :<Z%?:<>= 8?>3?643.=

37?2,:<8= :<>5,6><>= 8?"<:<63= 0:,&= 3*,><= %><8= ?6=

*,&<>.=',:+5274<>.=>3:<<3>=,:=>5,:3>=7:<67>)

L<<8-74+=?68?473<8=3*73=3:%>3=?6=&<8?7=?6>3?3%3?,6>=

?>=5:<339= 2,')=G$7&52<>=,0=&<8?7=&?>:<5:<><6373?,6=

>*7:<8= -9= 57:3?4?5763>= *?/*2?/*3<8= *,'= &<8?7=

743?,6>=476=<:,8<=3:%>3.=57:3?4%27:29=7&,6/=37:/<3<8=

4,&&%6?3?<>)= D3= '7>= 72>,= 6,3<8= 3*73= 0<'= 5,>?3?;<=

>3,:?<>= &7+<= ?3= 3,= 3*<= &<8?7)= b*?>= %68<:>4,:<>= 3*<=

?&5,:3764<=,0=744%:73<=:<5:<><6373?,6=768=744,%63#

7-?2?39=?6=&<8?7)=b*<:<='7>=7=><6><=,0=%6>%:<6<>>=,6=

*,'=-<>3= 3,=788:<>>= 3*?>= 4:?3?47229= ?&5,:3763= ><43,:=

768=&7+<=3*<=&<8?7=768=8?/?372=2?3<:749=755:,74*<>=

0,4%>= ,6= >%55,:3?6/= 3*<= /:<73<:= 4,&&%6?39= 4,*<#

>?,6=768=4,66<43?;?39)

M3'>*2(>2-<N:44<4>'>47P

P:,'?6/= >,4?72= 4,*<>?,6= :<Z%?:<>= 743?;<= >%55,:3=

0:,&= 722= 2<;<2>= ,0= /,;<:6&<63.= '?3*= 2,472= 4,%64?2>=

,i<6=5279?6/=7=5?;,372=4,6;<6?6/=768=<67-2?6/=:,2<)=

R3%:4<M3'>*2(>2-= >?3>=42,><>3= 3,=<;<:9879=4,&#

&%6?39= 2?0<= 768= 476= 4,66<43= 5<,52<.= /:,%5>= 768=

?6>3?3%3?,6>= ?6= 5:743?472= '79>= 3*73= &7+<= 3*<&= ,0=

<&5*7>?>=3,=57:3?4?5763>)=Y,472=(,%64?2>=7:<=><<6=7>=

%6?Z%<29= 5274<8= 3,= 4,6;<6<= 8?;<:><= 57:3?<>.= -:,+<:=

:<273?,6>*?5>= -<3'<<6= 4,&&%6?39= /:,%5>= 768=

?6>3?3%3?,6>.= 768= >%>37?6= 2,6/#3<:&= ?6;<>3&<63= ?6=

5274<>=768=5:,/:7&&<>= 3*73= 0,>3<:=-<2,6/?6/)=b*?>=

4,&-?673?,6= ,0= 5:,$?&?39= 768= 5<:>?>3<64<= <67-2<>=

4,%64?2>= 3,= >%55,:3= ?64:<&<6372= 3:%>3#-%?28?6/= 3*73=

>373<= 768= 673?,672= 5,2?4?<>= 72,6<= 4766,3= 8<2?;<:)=

Y,472= /,;<:6&<63= 7:<7>= C>%4*=7>= 3*<= 3*:<<=YPS>= ?6=

3*<= F,%3*#G7>3O= 476= ',:+= 3,/<3*<:= 3,= >3:73</?47229=

5276=768=>*75<=>,4?72=4,*<>?,6=?6?3?73?;<>=74:,>>=3*<=

:</?,6)



33.

?>=<;:9>:8:=S<R3%:4<M3'>*2(>2-<&<<<<<<<<<

%32'>23*,<>2:D4>*,<7"7-:02>)<02'>7-3*

! Y,472= /,;<:6&<63= 7>= 4,6;<6,:.= <67-2<:=

768= ?6;<>3,:= 476= 473729><= ?&5,:3763=

7>5<43>= ,0= -%?28?6/.= -:?8/?6/= 768= 2?6+?6/=

<2<&<63>=,0=>,4?72=4,*<>?,6.=-%3=>%44<>>=

8<5<68>= ,6= 7= -:,78<:= 4,&&?3&<63= 3,=

5,'<:#>*7:?6/=768=?642%>?;<=57:3?4?573?,6=

74:,>>= 722= 2<;<2>= ,0= /,;<:6&<63= 768=

>,4?<39)

! Y,472=/,;<:6&<63>=7:<=><<6=3,=-<=%6?Z%<#

29=5274<8=3,=4,6;<6<=4,66<43?,6>.=<67-2<=

2?6+7/<>=-<3'<<6=768=74:,>>=><43,:>=768=

-<>3=5274<8=3,=5:,;?8<=>%55,:3)=

! (,6;<6<= 8?;<:><= >37+<*,28<:>.= %3?2?>?6/=

&769=3,%4*5,?63>='?3*?6=4,%64?2.=47574?#

39=3,=4,,:8?673<=2,472=:<>5,6><>)

! E<2?;<:= 5274<#-7><8= ><:;?4<>= 3*73= 7:<=

744<>>?-2<=768=42,><=3,=5<,52<)

! Y,472=/,;<:6&<63=7:<7>=C>%4*=7>=3*<=3*:<<=

YPS>=?6=3*<=F,%3*#G7>3O=476=',:+=3,/<3*<:=

3,= >3:73</?47229= 5276= 768= >*75<= >,4?72=

4,*<>?,6=?6?3?73?;<>)

! L,>3<:=-<2,6/?6/=C74:,>>=6<3',:+>O.=>70<39=

768= 3:%>3= 3*:,%/*= ?642%>?;<= 5:743?4<= 768=

3:76>57:<649)

S3=7=',:+>*,5.=7=37-2<=8?>4%>>?,6=0,4%><8=,6=7=

4,%64?2= ?6?3?73?;<= 3*73= ><<&<8= &%4*= 2?+<= 3*<=

?>==<;:9>=87 :65:7 45::<3= ',:+>*,5>.= >*7:?6/=

?8<7>=7-,%3=>3:<6/3*<6?6/=4,&&%6?39=4,*<>?,6=

768= -:?6/?6/= 3,/<3*<:= 7= 4:,>>#><43?,6= ,0= 3*<=

4,&&%6?39=3,=8<2?-<:73<=768=/<6<:73<=?8<7>=0,:=

4,%64?2)= V6<= 5<:>,6= '*,.= 6,'= :<3?:<8= 768=

%68<:/,?6/= *<723*= ?>>%<>.= *78= 57:3?4?573<8= ?6=

-,3*= 3*73= ',:+>*,5= 768= 3*?>= ,6<= '7>= 8<<529=

496?472= 7-,%3= 3*<= ;72%<= ,0= 76,3*<:= ',:+>*,5=

'*<:<=?8<7>=7:<=>*7:<8=-%3=R6,3*?6/=4,&<>=,0=?3_=

'*?2<= 76,3*<:= 9,%6/= >3%8<63='*,= 72>,= 57:3?4?#

573<8=?6=-,3*.=-<2?<;<8=3*73=3*,%/*=3*<:<='7>=6,=

0<<8-74+=,6='*73=47&<=,0=3*<=',:+>*,5.=>,&<#

3*?6/=&79=*7;<=4,&<=,0=?3)=

I= B<4<63= :<><7:4*= *?/*2?/*3>= 3*<= 4*722<6/<>= ,0= *7:7>>&<63= 768=

8?>?60,:&73?,6=72>,=074<8=-9=5%-2?4=><:;763>=768=<2<43<8=:<5:<><637#
3?;<>=>%4*=7>=5<:>,672=3*:<73>=768=7-%><.=<>5<4?7229='*<6=<6/7/?6/=
'?3*=*?/*29=5,27:?><8=7:<7>= ?642%8?6/=&?/:73?,6.=/<68<:=768=42?&73<=

743?,6)=B<>5,6><>=>%4*=7>=><20#4<6>,:?6/=768='?3*8:7'72=476='<7+<6=
4,68?3?,6>=3*73=>%55,:3=8<&,4:73?4=8<-73<=768=<"<43?;<=5,2?49&7+#
?6/)= = F<<1= b:?o>-%:/.= D)= v=(,>3<22,.=A).= IJIK= D60,:&73?,6=Q76?5%273?,6=

768= U7:7>>&<63= ,0= Y,472= Y<78<:>1= D&5743>= 768= D&52?473?,6>)=
S%>3:72?76= B<>?2?<63= E<&,4:749= H<3',:+= E?>4%>>?,6= A75<:= WM.=
S%>3:72?76=H73?,672=w6?;<:>?39)=

S=4,:<=&%6?4?572=0%643?,6=3*73=4,%28=-<=<6*764<8=

?>= 3*<= 4,6;<6?6/= 768= 074?2?373?6/= ,0= &<76?6/0%2=

8?72,/%<=768=>*7:?6/=,0=<$5<:?<64<>=74:,>>=3*<=4,&#

&%6?39)=B</%27:=4:,>>#4,&&%6?39=0,:7=768=3*<=%><=,0=

4?;?4=>574<>=>%4*=7>=U7:&,69=FZ%7:<=0,:=?63<:4%23%:#

72=4,6;<:>73?,6>=4:<73<=;?>?-2<=:,%3?6<>=,0=<64,%63<:=

768=<$4*76/<)=A:,&,3?6/=?63<:4%23%:72?>&=X=<&5*7#

>?>?6/= &%3%72= 4,63:?-%3?,6= 768= <;<:9879= <$4*76/<=

:73*<:= 3*76= &<:<= 4,<$?>3<64<= X= >*?i>= 3*<= 0,4%>= 3,=

743?;<= <6/7/<&<63.= 6,6#:<743?;<= ,:= 4:?>?>#8:?;<6.=

&7+?6/=?642%>?,6=7=2?;<8=8?&<6>?,6=,0=5%-2?4=2?0<)

b:76>57:<649= 768= 744,%637-?2?39= 7:<= <>><63?72= 3,=

-%?28= 4,60?8<64<= ?6= 2,472= 8<4?>?,6#&7+?6/= 768= 3,=

,53?&?><= 4?;?4= <6/7/<&<63)= P:<73<:= ,5<66<>>= ?6=

-%8/<3=722,473?,6>=768=:<5,:3?6/=>3:<6/3*<6>=2</?3?#

&749=768=:<8%4<>=:%&,%:>=,:=5<:4<53?,6>=3*73=>,&<=

4,&&%6?3?<>=7:<=-<?6/=,;<:2,,+<8)=

(,%64?2>=72:<789=*7;<=&769=,0=3*<=&<4*76?>&>=?6=

5274<= 3*73= >*,'= *,'= 4,&&%6?39= ?65%3= ?60,:&>=

5,2?49=768=743?,6=5276>.=3*,%/*=3*?>=:<&7?6>=7=>3:,6/=

5<:4<53?,6=,0=6<<8=0:,&=4,&&%6?39=&<&-<:>I)



34.

?H.6:=P7A%3=*:24:/79:1.4=5:4874:/24821:48=:

J.AA.1/=7348<9:F=443=A=14:L1070=A=14:

715:D6719242.1:F-%%.64:GFLDFK:M6.067A:48=6=:

29:71:=A%87929:.1:+..%=6742.1:715:321)210:

%6.067A9:715:9=6;2+=9:/24821:48=:06714:

0-25=321=9:715:4874:29:6=733#:%6.A.4=5(:&15:Q:

4821):/24821:4874:+.AA-124#:.$:FLDF:%6.;25C

=69*:Q:4821):48=6=:29:7:;=6#:946.10:+.AA24A=14*:

%7642+-3763#*:%7642+-3763#:21:48=:F.-48CL794*:4.:

+.337'.6742.1:'=4/==1:48=:9=6;2+=:%6.;25=69("

e9=4*764<=7=4,%64?2=>37"<:=*<7:8=3*<=8?>4%>>?,6=

768=<63*%>?7>3?47229=>*7:<8=3*73=3*<=?8<7=0,:=3*<=

%54,&?6/= E768<6,6/= G&52,9&<63= U%-.= 7=

4,%64?2#2<8= &7o,:= <4,6,&?4= *%-= ?6?3?73?;<= 3*73=

47&<= ,%3= ,0= 3*<= P7&<4*76/<:= ',:+>*,5)= D3=

>*,'<8=3*<=;72%<=,0=4,&&%6?39=8<2?-<:73?,6>=?6=

>*75?6/=,%34,&<>=-%3=72>,=*?/*2?/*3>=3*<=',:+=

6<<8<8=3,=<6>%:<=4,&&%6?473?,6=7-,%3=4,6>%2#

373?,6>=768=?65%3=7:<=>*7:<8=-74+='?3*=4,&&%#

6?39)

F2->*&13'>*2(>2-:4<:4012(>2-

b*<:<= '7>= :<4,/6?3?,6= 3*73= 43%:4< :2)< 7-:-><

13'>*2(>2-< *7;<= *<723*9= <$?>3?6/= 6<3',:+>= 768=

&<4*76?>&>= 0,:= >*7:?6/= ?8<7>= -<3'<<6= 5:,;?8<:>.=

'*<:<=><:;?4<=5:,;?8<:>=?6=3*<=F,%3*#G7>3=/<3=3,/<3*#

<:=><;<:72=3?&<>=7=9<7:=?6=5<:>,6=768=,62?6<=3,=>*7:<=

?60,:&73?,6.= 3,= >*7:<= <$5<:?<64<>.= C0,:= <$7&52<.=

'*73n>= ',:+?6/.= '*73n>= 6,3= ',:+?6/O= 768= 72>,= 7>= 7=

3:7?6?6/=,55,:3%6?39)==Y,472=/,;<:6&<63=7:<7>=C>%4*=

7>=3*<=3*:<<=YPS>=?6=3*<=F,%3*#G7>3O=476=',:+=3,/<3*#

<:= 3,= >3:73</?47229= 5276= 768= >*75<= >,4?72= 4,*<>?,6=

?6?3?73?;<>)

F,&<=7:<7>=,0=6<<8=3*73=75529=74:,>>=/,;<:6&<63.=

?642%8<>= ?&5:,;?6/= 4%23%:72= 4,&5<3<649= 3,'7:8>=

<6*764<8= <"<43?;<6<>>= 768= 3:%>3)= V6/,?6/= 5:,0<>#

>?,672=<8%473?,6=0,:=>37".=3,/<3*<:='?3*=3:7?6?6/=3*73=

:<4,/6?><>= ?63:7#4,&&%6?39= 8?"<:<64<>= 768= 2,472=

*?>3,:?<>.='7>=>%//<>3<8=3,=<64,%:7/<=8<<5<:=><6>?#

3?;?39=768= 3:7%&7#?60,:&<8=755:,74*<>= 3,= 4,&52<$=

6<<8>=768=?>>%<>=3*73=>*75<=<64,%63<:>='?3*=/,;<:6#

&<63=768=?6>3?3%3?,6>)

S22=2<;<2>=,0=/,;<:6&<63='<:<=:<4,/6?><8=7>=6<<8#

?6/=3,=2,,+=3,=/:763#&7+?6/=768=0%68?6/=755:,74*<>=

3,= <6*764<= ,55,:3%6?39= 0,:= 4,66<43?,6>= 768= ?642%#

>?,6=,0=>,4?72=4,*<>?,6=/,72>)==

= S5529?6/= 4,602?43#><6>?3?;?39= 768= E,= H,= U7:&=

5:?64?52<>= ?6= 4:<73?6/= 768= 5:,&,3?6/= /:763>.= '*?2<=

8<>?/6?6/= ?642%>?;<= 7552?473?,6= 5:,4<>><>= 3*73=

74+6,'2<8/<= 8?;<:><= 4,&&%6?39= >3:%43%:<>.= 476=

:<8%4<= -%:<7%4:73?4= -7::?<:>= 768= 722,'= /:7>>:,,3>=

/:,%5>= 3,= 744<>>= >%>37?6<8= >%55,:3)= F%4*= :<0,:&>=

72>,= &?3?/73<= ?63:7#4,&&%6?39= 3<6>?,6>= 3*73= 476=

7:?><='*<6=0%68?6/=?>=5<:4<?;<8=7>=%6<;<629=8?>3:?-#

%3<8)

(,&?6/= -74+= 3,= >,&<= ,0= 3*<= 6<<8>= 57:3?4?5763>=

&<63?,6<8=%68<:5?66<8=>,4?72=4,*<>?,6.=755:,74*#

<>= 3,= 788:<>>?6/= >9>3<&?4= 5:<>>%:<>= :<Z%?:<>=

2,6/#3<:&=52766?6/=768=4:,>>#><43,:72=4,&&?3&<63)=

L,:=<$7&52<.=7=4,*<:<63=;?>?,6=0,:=>,4?72=*,%>?6/=768=

:<>5,6><>= 3,= 3*<= 744,&&,873?,6= 4:?>?>.= 72,6/>?8<=

5,2?4?<>= 3,= &767/<= 4,>3#,0#2?;?6/= 5:<>>%:<>.= 7:<=

3*?6/>=3*73=5<,52<=?8<63?09=7>=:<8%4?6/=3*<=>3:%43%:72=

?6><4%:?3?<>=3*73=%68<:&?6<=4,*<>?,6)=N<=*<7:8=*,'=

5:743?472= 744<>>?-?2?39=&<7>%:<>= &733<:= 7>= &%4*= 7>=

*?/*#2<;<2=5,2?49)=D6;<>3?6/=?6=4,%64?2=-%><>=0,:=?63<:#

4%23%:72= <;<63>.= <6>%:?6/= ?64:<7><8= 768= :<>,%:4<8=

?63<:5:<3<:= 7;7?27-?2?39= ?6= /,;<:6&<63= ><:;?4<>.= 768=

5:,;?8?6/= 0,22,'#%5= 4,63743>= ?6= 5<,52<_>= 5:<0<::<8=

276/%7/<>= 7:<= >3:7?/*30,:'7:8= >3<5>= 3*73= ?64:<7><=

57:3?4?573?,6)= b*<><= &<7>%:<>= >*,'= 4,&&%6?3?<>=

3*73= ><:;?4<>=7:<=5:,$?&72= 3,= 3*<?:=87?29= 2?;<>)=P?;<6=

3*<=>3:<6/3*>= 3*73=<$?>3= ?6= 3*<=>9>3<&=72:<789.= 3*<:<=



35.

W)W) (?;?4= <8%473?,6= &%>3= -<= 5:743?472= 768=

2,4721=3<74*?6/=:?/*3>.=:<>5,6>?-?2?3?<>=768=

*,'=/,;<:6&<63=',:+>= ?>=&,>3=<"<43?;<=

'*<6=:,,3<8=?6=>4*,,2>.=4,&&%6?39=*%->=

768=',:+5274<>=768=2?6+<8=3,=2,472=573*#

'79>=0,:=?602%<64<=768=><:;?4<=744<>>)==

I)I) D642%>?,6= :<Z%?:<>= 8<2?-<:73<= ?6;?373?,6>=

3,= 2,6/#<>37-2?>*<8= :<>?8<63>1= 4,*<>?,6=

4,6;<:>73?,6>=>*,%28=<6/7/<=5<,52<='*,=

?8<63?09=7>=f&7?6>3:<7&g=>,=:<>5,6>?-?2?39=

?>= >*7:<8= :73*<:= 3*76= 5274<8= >,2<29= ,6=

6<'4,&<:>=,:=>5<4?0?4=4%23%:72=/:,%5>)

^)^) E,= 6,3= &7+<= 4,*<>?,6= 3*<= -%:8<6= ,0=

3*,><= &,>3= 7"<43<8= -9= <$42%>?,61= ?6?3?7#

3?;<>= 0:7&<8= ,629= 0,:= 6<'29= 7::?;<8= ,:=

&7:/?672?><8=/:,%5>=:?>+=:<?60,:4?6/=?6<Z#

%?39[=4,*<>?,6=&%>3=-<=>%55,:3<8=74:,>>=

3*<='*,2<=4,&&%6?39)====

`)`) F3:<6/3*<6= 768= :<52?473<= <"<43?;<=

5274<#-7><8= &,8<2>1= >4*,,2= *%->.= 4,&#

&%6?39= 4<63:<>= 768= 3:%>3<8= 2,472=

5:,/:7&&<>= <67-2<= 57:3?4?573?,6= 0,:=

47:<:>.=5:,;?8<=4*?28#0:?<6829=2<7:6?6/=768=

764*,:= ,3*<:= ><:;?4<>= 42,><= 3,= 3*<= 4,&#

&%6?39)==

K)K) =b:76>5,:3=768=-7>?4=?68<5<68<64<=>+?22>=

7:<= <>><63?72= <67-2<:>= 0,:= 6<'29= 7::?;<8=

:<>?8<63>.= <>5<4?7229= ',&<61= 8:?;?6/=

2<>>,6>.= 7",:87-2<= 5%-2?4= 3:76>5,:3= 768=

2,47229= 744<>>?-2<= ><:;?4<>= :<8%4<= ?>,27#

3?,6= 0,:= 5<,52<= 2?;?6/= ,%3>?8<= 3,'6=

4<63:<>)==

M)M) =Y76/%7/<=744<>>=?>=0%687&<63721=:,%3?6<#

29=0%68<8=G6/2?>*=5:,/:7&&<>.=?63<:5:<3#

<:>=768=3:76>273<8=&73<:?72>=7:<=5:<:<Z%?#

>?3<>=0,:=<Z%?37-2<=744<>>=3,=*<723*.=2</72.=

<8%473?,6=768=<&52,9&<63=><:;?4<>)==

&79= -<= 4,6>?8<:73?,6>= 0,:= >%55,:3?6/= 3*<= ;?>?-?2?39=

768=744<>>?-?2?39=,0=3*<><=0%:3*<:)

P,;<:6&<63>=C722=3?<:>O=7:<=><<6=3,=*7;<=3*<=5,'<:=

,0=<6/7/?6/=?602%<63?72=>37+<*,28<:>=X=0:,&=><:;?4<>=

3,= <&52,9<:>= X= 6<4<>>7:9= 3,= 8<>?/6= >9>3<&?4=

>,2%3?,6>= 3*73= 8,= 6,3= >*?i= -%:8<6>= ,63,= 72:<789=

>3:<34*<8=4,&&%6?39=/:,%5>)=(,%64?2>=7:<=%6?Z%<29=

5274<8= 3,= 4,6;<6<= 768= >%>37?6= 2,472= <",:3.= '*?2<=

>373<=768=0<8<:72=/,;<:6&<63>=<67-2<=>472<.=0%68?6/=

>37-?2?39=768=>9>3<&?4=72?/6&<63)=

b*?>= D63<:4%23%:72= E?72,/%<= 768= F,4?72= (,*<>?,6=

D6?3?73?;<= '7>= 76= ?63<:/,;<:6&<6372= 4,227-,:73?,6=

3*73=8<&,6>3:73<8=7=%6?Z%<=,55,:3%6?39=3,=4,66<43=

74:,>>=722=3*:<<=3?<:>=,0=/,;<:6&<63)=D3='7>=><<6=7>=76=

<$7&52<= ,0= *,'= 3*<= L<8<:72= P,;<:6&<63= C?6= 3*?>=

47><.=3*:,%/*=3*<=E<57:3&<63=,0=U,&<=S"7?:>O.=476=

-:?6/= >373<= 768= 2,472= /,;<:6&<63>= 3,/<3*<:.= 72,6/=

'?3*= ?&5,:3763= >373<= ?6>3?3%3?,6>= CEUUL.= QST= 768=

TQ(O.=3,=:<02<43=7=>*7:<8=4,&&?3&<63=3,=>3:<6/3*<6#

?6/=>,4?72=4,*<>?,6=768=3*<=?&5,:3764<=,0=4,,:8?673#

<8=755:,74*<>)

b*<= ',:+>*,5>= ,"<:<8= 7= 8?>3?643?;<= ,55,:3%6?39=

0,:=57:3?4?5763>=3,=&<<3=?6=5<:>,6='?3*=76=?68<5<6#

8<63= 074?2?373,:= 768= :<5:<><6373?;<>= 0:,&= 8?"<:<63=

3?<:>= ,0= /,;<:6&<63.= 768= 3*<= ?63<:/,;<:6&<6372=

8<>?/6=,0=3*<=?6?3?73?;<=>?/672<8=?3>='?8<:=>?/6?0?4764<)=

A7:3?4?5763>='<:<=72'79>=7'7:<=,0='*,='7>=5:<><63.=

768= 3*<= ><>>?,6>= '<:<= ?63<63?,67229= >3:%43%:<8= 3,=

5:?,:?3?><=2?>3<6?6/=3,=8?;<:><=5<:>5<43?;<>.=-9=><73?6/=

5<,52<= 3,/<3*<:= 73= 37-2<>= 768= 4:<73?6/= >574<= 0,:=

<;<:9,6<=3,=>*7:<=:<02<43?,6>=768=37+<=57:3)=

R>77327<R>:*2-

b*<><=2<>>,6>=:<02<43=57:3?4?5763>_=2?;<8=:<72?3?<>=?6=

3*<= F,%3*#G7>3= 768= ?8<63?09= 5:743?472.= 5274<#-7><8=

5:?,:?3?<>=0,:=>3:<6/3*<6?6/=>,4?72=4,*<>?,6)



36.

a)a) = (,&&%6?39= ,:/76?>73?,6>= 7:<= 0?:>3=

5,?63>= ,0= 4,637431= 2,472= 7>>,4?73?,6>.=

07?3*= 768= ?63<:07?3*= 6<3',:+>= 3:76>273<=

><:;?4<>=?63,=4%23%:7229=5:,$?&73<=0,:&>.=

&<8?73<= 3:%>3= 768= :<74*= 6<'29= 7::?;<8=

5<,52<=<7:2?<:=768=&,:<=<"<43?;<29=3*76=

&769=0,:&72=5:,/:7&&<>)==

c)c) Y<78<:>*?5= 5?5<2?6<>= &%>3= :<02<43= 2?;<8=

<$5<:?<64<1= ?6;<>3?6/= ?6= 9,%3*= 2<78<:#

>*?5.=&<63,:?6/=768= <&<:/?6/= 4,&&%#

6?39=2<78<:>='?8<6>=3*<=8<4?>?,6#&7+?6/=

5,,2=>,=2,472=2<78<:>*?5=&?::,:>=:</?,672=

8?;<:>?39)==

d)d) F3:<6/3*<6=2,472=/,;<:6&<63=4,6;<6?6/.=

3:76>57:<649=768=57:3?4?573,:9=5:743?4<1=

4,%64?2>=476=&,8<2=,5<6=8<4?>?,6#&7+#

?6/.= 4,66<43= ><43,:>= 768= 4,&&%6?3?<>.=

768= *<25= ?6>3?3%3?,672?><= ?63<:4%23%:72=

<6/7/<&<63=74:,>>=><:;?4<=>9>3<&>)==

WJ) S:3>.= >5,:3= 768= ?60,:&72= 743?;?3?<>= -%?28=

-:?8/<>1= 2,'#-7::?<:.= :<4%::?6/=

5:,/:7&&<>= >%4*= 7>= '72+?6/= /:,%5>.=

>5,:3>= 42%->= 768= >3,:93<22?6/= 4:<73<=

:<5<73<8.=>70<=768=?60,:&72=?63<:743?,6>=

3*73= -%?28= 3:%>3= &,:<= <"<43?;<29= 3*76=

,6<#,"= 4,6>%2373?,6>[= 5274<#-7><8=

<;<63>.=&7:+<3>=768=5%-2?4#>574<=743?;?#

3?<>=<$3<68=3*<><=,55,:3%6?3?<>)===

WW) Q<8?7=:<5:<><6373?,6=>*75<>=3:%>31=744%#

:73<.= >3:<6/3*#-7><8= >3,:93<22?6/.= &%23?#

2?6/%72= ,%32<3>= 768= 733<63?,6= 3,= ,62?6<=

52730,:&>=7:<=6<<8<8=3,=5:<;<63=&?>:<5#

:<><6373?,6.=4,%63<:=8?;?>?,6=768=:<-%?28=

5%-2?4=4,60?8<64<)==

WI) (,602?43#><6>?3?;<= <6/7/<&<63= ?>= <>><6#

3?721= >+?22<8= 074?2?373?,6.= :<>3,:73?;<= 5:74#

3?4<>= 768= 744<>>?-2<= 5:,-2<&#>,2;?6/=

&<4*76?>&>=7:<=:<Z%?:<8=-<47%><=4,*<#

>?,6= ',:+= '?22= >%:074<= 3<6>?,6>= 3*73.= ?0=

788:<>><8= 07?:29= 768= 3:76>57:<6329.= 476=

-<= 3:76>0,:&<8= ?63,= ,55,:3%6?3?<>= 3,=

>3:<6/3*<6=:<273?,6>*?5>=768=374+2<=>3:%4#

3%:72=-7::?<:>)==

W^) P:763=768=0%68?6/=8<>?/6>=>*,%28=<67-2<=

2?6+?6/.= 6,3= >?2,?6/1= 57:3?4?573,:9.=

4:,>>#/:,%5= 768= &%23?#9<7:= 0%68?6/=

-<33<:= >%55,:3>= :<273?,6>*?5= -%?28?6/=

3*76=>*,:3.=67::,'29=37:/<3<8=/:763>)

W`) G&52,9<:>.= 3:7?6<:>= 768= >4*,,2>= 5279= 7=

+<9=:,2<=?6=',:+=573*'79>[=72?/6?6/=3*<><=

743,:>='?3*= 2,472= <&52,9&<63=*%->=768=

5:,/:7&&<>=>3:<6/3*<6>=9,%6/=5<,52<_>=

>,4?72=768=<4,6,&?4=57:3?4?573?,6)

WK) (%23%:72= 4,&5<3<64<= 768= 2,472= *?>3,:?<>=

&733<:1= ,6/,?6/= 5:,0<>>?,672= 8<;<2,5#

&<63= 0,:= 0:,632?6<=>37"=>*,%28= :<4,/6?><=

?63:7#4,&&%6?39=8?"<:<64<>.= 2,472=*?>3,#

:?<>= 768= 3:7%&7#?60,:&<8= 5:743?4<= 3,=

-%?28=?6>3?3%3?,672=3:%>3)==

WM) L<<8-74+= 768= ;?>?-2<= 0,22,'#3*:,%/*=

>%>37?6= <6/7/<&<631= 5<,52<= <$5<43= 3,=

><<= *,'= 3*<?:= ?65%3= *7>= ?60,:&<8=

8<4?>?,6>[= 3:76>57:<63= 0<<8-74+= 2,,5>=

:<?60,:4<=57:3?4?573?,6=768=3:%>3)

b*<><= 2<>>,6>= 5,?63= 3,= 42<7:.= 5:743?472= 2<;<:>= X=

5274<#-7><8=><:;?4<>.=:,%3?6<=276/%7/<=744<>>.=?642%#

>?;<=4?;?4=2<7:6?6/.=744%:73<=67::73?;<>=768=>%>37?6<8=

4,&&%6?39=4,66<43?,6>=X=3*73=3,/<3*<:=>3:<6/3*<6=

-<2,6/?6/)= L,:= 5,2?49= 7%8?<64<>.= 3*<= 0?68?6/>=

?68?473<='*<:<=4,,:8?673<8=5,2?49.= >*7:<8=744,%63#

7-?2?39=768=2,6/<:#3<:&=:<>,%:4?6/=476=-<>3=>%55,:3=

8%:7-2<.= 5274<#-7><8= >,4?72= 4,*<>?,6= ?6= 3*<=

F,%3*#G7>3=,0=Q<2-,%:6<)



37.

(,&&%6?39= &<&-<:>= ?6= 3*<= F,%3*#G7>3= ;72%<=

0<<2?6/=:<>5<43<8.=>70<.=4,66<43<8=768=7-2<=3,=57:3?4#

?573<)=B?/*3>.=<;<:9879=8<&,4:73?4=5:743?4<=768=3*<=

7-?2?39=3,=-<2,6/='<:<=:<5<73<829=67&<8=7>=764*,:>=

0,:= ?8<63?39=768=-<2,6/?6/)=F,4?72=4,*<>?,6= ?6=5:74#

3?4<= 755<7:>= 7>= <;<:9879= :<273?,6>*?5>= ,0= 3:%>3.=

>*7:<8= ;72%<>= 768= &%3%72= >%55,:3.= 3,/<3*<:= '?3*=

?6>3?3%3?,672= 07?:6<>>=768=744<>>?-2<=><:;?4<>)=b*<><=

>3:<6/3*>=4,<$?>3='?3*=42<7:=5:<>>%:<>1=<$5<:?<64<>=,0=

:74?>&=768=,3*<:= 0,:&>=,0=8?>4:?&?673?,6.= 276/%7/<=

768=><:;?4<=-7::?<:>=0,:=6<'29=7::?;<8=5<,52<.=/75>=?6=

7",:87-2<= *,%>?6/= 768= 2?;?6/= 4,>3>.= 768= 5,27:?>?6/=

0,:4<>= ,62?6<= 768= ?6= 3*<= &<8?7= 3*73= 476= 7&52?09=

8?;?>?,6)

N,:+>*,5=57:3?4?5763>=8<>4:?-<8=>,4?72= 4,*<>?,6=

7>= &%23?#279<:<8)= S3= 3*<= 5<:>,672= 768= 07&?29= 2<;<2.=

-<2,6/?6/=768=?63<:/<6<:73?,672=:<273?,6>*?5>=>*75<=

*,'= 5<,52<= 57:3?4?573<)= (,&&%6?39= ,:/76?>73?,6>.=

*%->.= >4*,,2>.= 07?3*= /:,%5>.= >5,:3= 42%->= 768= 3*?:8=

>574<>=>%4*=7>=&7:+<3>=768=2?-:7:?<>='<:<=>*,'6=3,=

-<=;?372=5274<>=0,:=4,66<43?,6.=?60,:&73?,6=768=5:74#

3?472= >%55,:3)= N,:+5274<>.= -%>?6<>><>= 768= ><:;?4<=

5:,;?8<:>= '<:<= ?8<63?0?<8= 7>= ?&5,:3763= 0,:= 4:<73?6/=

744<>>=3,=<&52,9&<63=768=:<>,%:4<>)=Y,472=/,;<:6#

&<63= '7>= '?8<29= ><<6= 7>= %6?Z%<29= 5274<8= 3,=

4,6;<6<.= <67-2<= 2?6+7/<>= 768= >%>37?6= 5274<#-7><8=

?6;<>3&<63.= '*?2<= >373<= 768= 0<8<:72= 7/<64?<>= '<:<=

?&5,:3763=0,:=5,2?49.=0%68?6/=768=>9>3<&?4=4*76/<)

b*<= 2<>>,6>= 2<7:63= :<02<43= 2?;<8= :<72?3?<>= ?6= 3*<=

F,%3*#G7>31= >,4?72= 4,*<>?,6= /:,'>= 0:,&= <;<:9879.=

2,472= ?63<:743?,6>.= 5:743?472= <67-2<:>= 768= >*7:<8=

:<>5,6>?-?2?39)= b,= >3:<6/3*<6= >,4?72= 4,*<>?,6.= 3*<=

',:+>*,5>=5,?63= 3,= 3*<=6<<8= 0,:=7=&?$<8=755:,74*=

3*73= 4,&-?6<>= ?&&<8?73<.= 2,47229= 2<8= 743?,6>= '?3*=

2,6/<:#3<:&=>9>3<&=4*76/<>)=F*,:3#3<:&=>3<5>=&?/*3=

?642%8<=4,6;<6?6/=:<>3,:73?;<=8?72,/%<>=768=2,,+?6/=

0,:= /:<73<:= ?63<:#4%23%:72= <6/7/<&<63>.= ?&5:,;?6/=

?63<:5:<3<:= 768= 3:76>273?,6= 744<>>.= 768=%3?2?>?6/= 3*<=

:?4*=7:<67>=,0= 7:3>.= 4%23%:72= 768= >5,:3?6/=5:,/:7&>)=

V6/,?6/= 733<63?,6= ?>= 6<<8<8= 3,= 0%:3*<:= >3:<6/3*<6=

o,?6<8#%5.=42,><=3,=3*<=4,&&%6?39=><:;?4<=573*'79>.=

768=-:,78<6=4?;?4= 768= ?63<:4%23%:72= <8%473?,6.= 768=

>%>37?6= 4,%64?2= 4,6;<6?6/= :,2<>= 7>= 76= <67-2<:= 768=

?6;<>3,:=?6=>,4?72=4,*<>?,6)=b*<><=743?,6>=>*,%28=-<=

8<;<2,5<8= 3*:,%/*= ?642%>?;<= 5:,4<>><>= 3*73= :<4,/#

6?><= 2,472=*?>3,:?<>.=7:<=5<,52<#4<63:<8=768=743?;<29=

?6;,2;<=3*<=2,6/#<>37-2?>*<8=768=6<'<>3=4,&&%6?39=

&<&-<:>.=>,=:<>5,6>?-?2?39=0,:=4,*<>?,6=?>=>*7:<8)=

b*<= ',:+>*,5>= 7"?:&<8= 3*<= &76?0,28= '79>= 3*73=

>,4?72=4,*<>?,6= ?6= 3*<=F,%3*#G7>3= ?>=>3:,6/=768=476=

/:,'= 3*:,%/*= <;<:9879= :<273?,6>*?5>.= 744<>>?-2<=

?6>3?3%3?,6>.=?642%>?;<=5:743?4<>=768=8<2?-<:73<=4:,>>##

><43,:=743?,6)=F3:<6/3*<6?6/=4,*<>?,6=:<Z%?:<>=-,3*=

5:743?472=2,472=?6;<>3&<63>=768=733<63?,6=3,=>3:%43%:#

72= 8:?;<:>= ,0= <$42%>?,6.= '?3*= 4,%64?2>.= 4,&&%6?39=

,:/76?>73?,6>.=-%>?6<>><>.=>4*,,2>.=07?3*=/:,%5>=768=

722=2<;<2>=,0=/,;<:6&<63=',:+?6/=3,/<3*<:=3,=5:,3<43=

768=/:,'=3*<=4,66<43?,6>=3*73=&733<:)=

Conclusion



Appendix 1: List of Connections that Matter Workshops 
(Nov 2025 - Feb 2026) 
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Appendix 2: Community Cohesion Hubs and Activities in Greater 
Dandenong Libraries (Current and Upcoming)
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For further information please contact:
Dr Tania Miletic, Independent Intercultural Dialogue Facilitator
University of Melbourne 
E: tmiletic@unimelb.edu.au
M: +61437272287 


