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,:386!;6406!;6<=6076!31!:2!/>66?!/!@!1:386!<=A!
!
->66?!0;48B8!;62!C.8!,2C/.8!
"!!D!&27463:E862/!1..1!0;4877:41!,2C/.8;1!!!!!!!!!!!!!!!!!!!!!!!!!!!!F!
9!!D!,2C/.8G!,4;12C/.8G!*:83/!/!H1/0748I!;J8!0626!!!!!!!!!!!!"9!
!!!!!!!!/!;6</!</77/408!82!;6271776!
A!!!D!K:.8E81!3/.!$121./!=/4;/778B6!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"L!
F!!!D!M64<:.14/!36<123/!;J814/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!9A!
@!!!D!K/4;/=84/!./!480=607/!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!AL!
N!!!D!$6</!38B/2714/!,2C/.6!=/4!C.8!1.748!!!!!!!!!!!!!!!!!!!!!!!!!!FN!
O!!!D!$6</!08!=4/C1!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!@P!!!!!!!
L!!!D!*.8!,4;12C/.8I!:21!=4/CJ8/41!<84171Q!!!!!!!!!!!!!!!!!!!!!!!!!NA!
R!!!D!$J8!0626!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!NR!
"P!D!58;626!38!</!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!OP!
!
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,:386!
"!,:386.8>46!S0;48B8!;62!C.8!,2C/.8T!
9!K:.8E81!3/.!;121./!=/4;/778B6!U</387V!
A!H/3871E862/!3/.!0W!/!3/.!26!
F!K46;/3:41!48100:278B1!38!0;4877:41!,2C/.8;1!
@!$6<=878!UX1;8.8V!1!;101!
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 Lo scopo di questi ebook e audio è quello di formare 
e informare, non di fornire diete o terapie 
psicologico/mediche (in caso di patologia consultare 
il proprio medico curante). Le informazioni si basano 
su libri di autori citati nell’ebook e sull’esperienza 
personale dell’autore, ALESSANDRA DONATI. 
L’Autore non può essere considerato responsabile se 
il lettore non ottiene gli stessi risultati, essendo 
questo lavoro frutto di anni di pratica.!
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"
$816!</41B8C.8606!YZ[!
#/8!1<8;6!3/C.8!,2C/.8\!!
(JG!06!;J/!.6!0/8[! !&2071:414/!:2!41==6476!;62!C.8!,2C/.8!
08C28X8;1!=48<1!38!7:776!;J/!0/8!:2!/00/4/!=8/26!3]1<64/!
/! B:68! ;J/! .]1<64/! 4/C28! 1! =8/26! 7876.6! 2/..1! 7:1! B871Q!
$J81<1236! 1! 7/! C.8! ,2C/.8! =:68! 4806.B/4/! =46>./<8!
^:67838128G!/.8<8214/!1208/!/!=1:4/G!X14/!.1!0;/.71!C8:071G!
0/278478! 1! 7:6! 1C86! 82! 6C28! 087:1E862/Q! -! ;J/! 38;8! 38!
0/278478!=8/26!38!.:;/G!>/2/3/776!/!C:83176\!-]!1.71</27/!
=46>1>8./! 38B/2714/! :21! =/40621! 1<64/B6./! /! X/.8;/G!
C41E8/!1..1!7:1!827/2E862/!=4/;801!/!1..]18:76!3/C.8!,2C/.8[!
!
&.! </7636! ;J/! 78! =46=62C6! ^:8! _! ^:/..6! 38! X14/! .646!
36<123/! K(Y-)Y&! /! #$%&'-%-! .1! 480=6071! ;J/! /008! 78!
82B8126Q!
+1!=48<1!;601!31!X14/!=/4!X1B6484/!./!36<123/`480=607/!
_!4-&&-'-" )." 5.'&-" /."4-%&-! =/4! =67/4! 1;;/3/4/! 1..1!
=46=481! 827:8E862/! =46X6231! ;J/! ;6278/2/! 8.! </001CC86!
;121.8EE176! 3/C.8! ,2C/.8Q! $62! ;1471! /! =/221! 1!
380=608E862/G!=67418!0;48B/4/!7:776!^:/..6!;J/!C.8!,2C/.8!78!
3/77126G!;62!./!.646!=146./!C/278.8!/!1<64/B6.8Q!
!
&.!;627/2:76!3/..1!#;4877:41!,2C/.8;1G!U7/!2/!1;;64C/418!1!
X64E1! 38! =4178;14.1V! .&&,%3-" ." 6*./1(0." )," 4(/&(" 5,7"
3'.%)-")-//." &*."4-%&-" 1(%01,.Q! ,7782C/! 1..1! X627/! 38!
586G!3/C.8!,2C/.8G! 3/../!*:83/G!3/8!H1/0748G! ;J/! 78! 31226!
:2!C4123/!18:76!1!0B8.:==14/!.1!7:1!827:8E862/G!X1;/23678!
0/2784/!&#K&%,Y(!1!0;48B/4/Q!
#/278418! .1! .646!B6;/G! B/3418! .1! .646! .:;/! /!=/4;/=8418! .1!



! @!

.646!=4/0/2E1[!
+1! 0;4877:41! ;J/! 78! =46=62C6! 82! ^:/076! ;6406! _! .1!
01',&&*'." 89" :$;<$=8>2Q! Y:! =628! :2! 7:6! =46>./<1! 6!
:21!36<1231!0:!:21!^:1.08108!^:/07862/!3/..1!7:1!B871!/!
78! B/441226! 480=607/! ;4/178B/G! ^:108a<1C8;J/[! K674/078!
746B14;8!71276!C:076!31!:014/!^:/071!7/;28;1!=/4!</77/478!
1!0;48B/4/!:2!.8>46!827/46[!
!
K67418! X14/! 7:776! ^:/076! 31! 06.6! 1==/21! 1B418! ./776! /!
10;6.7176!^:/076!>4/B/!;6406Q!
,..]828E86!78!;6208C.86!38!:014/!.1!0;4877:41!,2C/.8;1!=/4!7/!
07/006!/!262!=/4!1.74/!=/4062/Q!!
&2! 0/C:876! ;62! .1! =4178;1! =67418! ;121.8EE14/! 12;J/! =/4!
1.748G! </C.86! 0/! 262! 018! 28/27/! 38! .646! =/4! /B8714/! 38!
</0;6.14/! 8! </001CC8! ,2C/.8;8! ;62! 8! 7:68! C8:38E8! 0:..1!
=/40621Q!
&2!/XX/778! ./!;60/!31!01=/4/!262!0626!<6.7/!/!=/201!;J/!
>/..6! 0/! 2/.! C846! 38! :2! </0/! 7:! 828E81008! 13! 677/2/4/! 8!
480:.7178!;J/!78!071226!1!;:64/[!
!
H1!=/4;Jb!J6!0;/.76!.1!0;4877:41\!
!
+1! =146.1! 0;48771! J1! :2! /264</!=67/4/! 0:..1! 7:1!</27/!
=/4;Jb! </274/! .1! 0;48B8! .1! 827/48648EE8G! ;]_! :2! 3:=.8;/!
8<=1776! /2/4C/78;6[! )62! 06.6I! 7/! 2/! 4/071! .1! 741;;81G!
380=628>8./! =/4! 7/! 82! ^:1.08108! <6</276! 7:! B6C.81!
;620:.714.1[! *41E8/! 1.! X1776! ;J/! _! 0;48771! =67418!
<62876414/! 8! 7:68!=46C4/008!2/..]827/4=4/714/! 8!</001CC8!
3/C.8!,2C/.8[!
!
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#;48B/4/!./!480=607/!3/C.8!,2C/.8!=463:44c!3/../!064=4/0/!
8238;8>8.8!38!#$(K-%Y,!38!7/!/!38!!*&(&(#,!$d&,%-ee,Q!
H8!0/278418!48=/7/4/!.1!=146.1!;J814/EE1!3/;82/!38!B6.7/Q!
!
$J814/EE1!_!^:1236!C:1438!:2!X8.<!;62!8<<1C828!28783/G!
1!;6.648!>48..1278G!2678!8!3/771C.8G!=46B8!/<6E8628!/!0/278!8!
0:628!82!<636!</41B8C.8606G!1.!B6.:</!C8:076Q!
!
$J814/EE1!_!^:1236!318!:2!26</!1.!3801C86!;J/!0/278!0/!
^:1.;:26! 78! 480=623/! <1./! UX4:0741E862/G! <12;12E1! 38!
480=/776G!36.64/V!/!=68!480=6238!82!<636!1==46=48176Q!
!
$J814/EE1! _! ^:1236! 78! 1;;64C8! ;J/! ;/47/! =/4062/! 78!
<128=6.126! /! 7:! 480=6238! .646! 0/<=.8;/</27/! )(G!
38;/236!#&]!1!7/!07/006Q!
!
$J814/EE1! _! 01=/4! =4/C14/! 2/.! <636! C8:076! /! 677/2/4/!
480:.7178!;62!.1!=4/CJ8/41Q!
!
$J814/EE1! _! 01=/4! X14/! ./! 36<123/! C8:07/! 82! <636! 31!
/00/4/! ;644/771</27/! 4/;/=87/! 31.! 7:6! ;/4B/..6! /!
31..]82;620;86Q! *.8! ,2C/.8! 78! 18:7126! 0/! 7:! 018! 82! <636!
=4/;806!;601!/!;6</!;J8/3/4/Q!
!
+1!0;4877:41!,2C/.8;1G!6!0;4877:41!1:76<178;1G!78!=/4</77/!
38! 1;;/3/4/! 13! 82X64<1E8628! ;J/! B1226! 6.74/! 8.! 4/C26!
.8<87176!3/8!7:68!=/208/48!/!78!3c!;J814/EE1!3/8!7:68!4/1.8!
3/083/48G!6.74/!13!8238;1478!.1!B81!38!;6</!41CC8:2C/4.8Q!
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)62! ;]_! 28/27/! 38! =8f! C4178X8;127/! /! S1:76078<127/T! 38!
^:1236! J18! $d&,%(! ;J8! 0/8G! ;601! B:68! /! ;J/! 78! </4878!
^:1276!B:68!677/2/4/Q!
)62! 6;;644626! 3678! =/4! ^:/..6! ;J/! 78! =46=62C6G! >1071!
X14/!=4178;1Q!
!
d6!0;/.76! .1!0;4877:41!12E8;Jb! .1!;6<:28;1E862/!B/4>1./!
=/4!:2!1.746!<678B6!0/<=.8;/I!;62!.1!0;4877:41!.1!;4/0;871!
_! /0=62/2E81./G! </274/! ;62! .1! =146.1! 0/! 2/! =/43626!
=/EE8!=/4!.1!074131Q!+6!06!=/4;Jb!J6!12;641!8!<8/8!38148G!/!
7:776!_!7/078<628176Q!
*41E8/! 1..1! 0;4877:41! 12C/.8;1! J6! ;J814876! 3:>>8G!
82741=4/06! 1E8628! ;641CC860/G! C:14876! 8.! =100176G!
0:=/4176!8!<8/8!.8<878!/!;1<>8176!./!;62B82E8628!82:78.8Q!
!
d6! .1B64176! ;6.! <86! #b! #:=/4864/G! ,2C/.8G! ,4;12C/.8G!
*:83/!/!H1/0748Q!
K62C6!./!36<123/!1C.8!,4;12C/.8!S=4/=6078T!U6C2:26!J1!
:2!0:6!;6<=876!0=/;8X8;6V!6!1..1!<81!C:831!0=8487:1./Q!!
&2! C/2/41./! 262!<8! 48B6.C6! 13! ,2C/.8! 6!H1/0748! 10;/08G!
<1! _! 06.6! :2! <86! <636! 38! 0/2784/G! B1! >/28008<6!
48B6.C/408!1!^:1.:2^:/!/00/4/!38!.:;/Q!
!
*8c! 06.71276! 8.! X64<:.14/! ./! 36<123/! 078<6.1! 8.! <86!
;/4B/..6!1! 48;/4;14/! 480=607/!/! 0=6071! .1!<81!177/2E862/!
B/406!./!480=607/`06.:E8628!1C.8!827/446C178B8Q!
5176! ;J/! =62C6! ./! 36<123/! 1C.8! /00/48! 38! .:;/G! ./!
480=607/!;J/!48;/B6!262!0626!06.6!/.1>641E8628!3/..1!<81!
</27/!U.1!%,*&()-G!.1!+(*&$,G!;J81<1.1!;6</!B:68V!4."



! L!

5'(?-%3(%(" ).//." 5.'&-" )," 4-" 1@-" A" /*1-"
-0.&&.4-%&-"1(4-"6*-//.")-3/,"2%3-/,"1@-",%?(1(Q!!
!!
Y8!/0=48<6!82!X64<1!38!36<1231!./!=8f!X6478!5-'5/-00,&B!
38!;J8!08!1BB8;821!1!^:/071!=4178;1I!
-!0/!262!48;/B6!1.;:21!480=6071\!
-!0/!C.8!,2C/.8!<8!31226!480=607/!;J/!262!<8!=81;;8626\!
-!0/!=46B6!=1:41!2/.!48;/B/4/!./!480=607/\!
!
)62! 48;/B/4/! 1.;:21! 480=6071! 1..]828E86! _! =6008>8./Q! H1!
36=6! ./!=48</!9gA! B6.7/! ./! 480=607/! 1448B126! 12;J/!=/4!
C.8!0;/778;8Q!!
K:h! 38=/23/4/! 31..1! &'(55." .05-&&.&,?.! ;J/! ;4/1!
:2]/2/4C81! 3/201! /! 8<=48C862171Q! &2! ^:/076! ;106! >1071!
X14/! A! 4/0=848! 13! 6;;J8! ;J8:08! 8<<1C821236! ^:/071!
/2/4C81!3/201!;J/!/0;/!;62! .]/0=841E862/Q!H/274/!/0=848!
B80:1.8EE1! :2! X:<6! C48C86! ;J/! /0;/! 31..1! 7:1! >6;;1! /!
=6471! B81! ./! 7:/! 8<=:487cQ! -;;6G! 641! 0/8! =46276! 1!
48;6<82;814/Q!+/CC8! .1! 7:1!36<1231!/!B/3418! .1!480=6071!
1448B14/Q!
!
#/!12;641!262!1448B1!5&H-)Y&$,Y-)-!/!48;6<82;81!;62!
.1!=:.8E81!3/.!;121./!/!.1!=4/CJ8/41!1C.8!,2C/.8!82!:2!1.746!
<6</276!3/..1!C8642171!6!8.!C86426!36=6Q!U.1!=46;/3:41!
=/4!82B6;14/!C.8!,2C/.8G!3/0;48771!2/.!;1=876.6!AV!
+1! 7:1! 827/2E862/!<84171! 38! 48;/B/4/! .1! 480=6071! U0/2E1!
=/4h!/00/4/!;148;1!38!10=/77178B1!=/0127/V!1..1!X82/!B82;/!
0:..]/C6Q! $60]_! .]/C6\! &2! ^:/076! ;106G! _! ^:/..1! B6;821!
827/4864/!;J/!78!38;/!S71276!262!;/!.1!X18aT!
!
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+/!480=607/!;J/!262!78!=81;;8626!0626!=6008>8.8Q!$J8/3878!
S$(#,!3/..1!480=6071!262!<8!=81;/\!$601!1;;134/>>/!0/!
X1;/008! ;8h! ;J/! .],2C/.6! <8! 0:CC/480;/\! $601! <8!
8<=/380;/! 38! X14.6\! M640/! .1! 480=6071! 0," ),01(0&." )."
6*-//(" 1@-" ,44.3,%,! /! ^:/076! 78! ;62X623/Q! M640/!%(%"
1(45'-%)," ,/" 0-%0("3/..1! 480=6071Q! $6</! B/3418! 36=6G!
.],2C/.6! =:h! =14.1478! 12;J/! ;62! =146./! 0./C17/! 13!
/0/<=86!S;101T!S<14/T!S7/./X626TQ!&2!^:/076!;106!071!1!7/!
827/4=4/714./Q! +]1../21</276! 1..]827/4=4/71E862/!
0B8.:==/4c!8.!S<:0;6.6T!3/.!7:6!827:876Q!
!
#/!=46B8!=1:41!3/../!480=607/!;J/!48;/B8!08C28X8;1!;J/!=/4!
8.!<6</276!8.!7:6!-*(!J1!.1!</C.86C"D/,"-00-',"),"E*1-"&,"
4-&&(%("0(/("-)"-01/*0,?.4-%&-",%"0&.&("),".'4(%,.F"
0-'-%,&BF" .4('-C! (C28! 78=6! 38! =1:41! _! ;4/171! 31..1!
</27/G! <1! 820807/236! ;6.! =46;/006! 38! =:.8E81G! .1!
=4/CJ8/41!/!./!A!/0=841E8628!78!.10;/418!12314/!1!48;/B/4/!
./!480=607/!1<64/B6.8!38!;:8!J18!>806C26Q!
!
)68! :<128! 1>>81<6! 8.! K(Y-)e&,+-! 38! 1<64/! /! .:;/!
82X82871G! <1! 1>>81<6! .]/C6G! ;86_! .1! =147/! 38! 268! ;J/! J1!
=1:41G!;J/!C8:38;1G!;J/!08!1:76g.8<871Q!U177/2E862/!1!262!
3/<628EE14.6! 746==6a! +]/C6! ;8! 0/4B/[! Y/! .6! 0=8/C6! 1.!
;1=876.6!9V!
!
!*.8! ,2C/.8G! C.8! ,4;12C/.8G! ./! *:83/! 0=8487:1.8! /! 8!H1/0748!
,0;/08! J1226! :21! B8>41E862/! 1.78008<1G! 0626!
=4178;1</27/!=48B8!38!-*(Q!
*.8!/00/48!38!.:;/!0626!;J8148!/!.:<82608G!/00/48!0/2E1!:2!
;64=6! <17/481./G! /074/<1</27/! ./CC/48! /! X1778! 38! =:46!
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1<64/Q! &.! .646! 1<64/! _! 82;6238E862176G! 2/.! 0/206! ;J/!
1<126! 7:776! /! 7:778G! 0/2E1! 380782E862/G! 0/2E1! C8:38E86! /!
0/2E1! 1.;:21! ;6238E862/Q! i/2/38;626! ;J8:2^:/! .8!
82B6;J8G!82B8126!;6208C.8!=8/28!38!01CC/EE1G!0626!=4/=6078!
1..]18:76!38!268!:<128Q!5/083/4126!X647/</27/!8.!>/2/!38!
6C28! :6<6! /! B/3626! 82! .:8! 8.! =67/2E81./! 38! >627cG! .1!
G(%).4-%&./-" H(%&B" 1@-" 1.'.&&-',++." (3%," -00-'-"
*4.%(! U0WG! 12;J/! C.8! :6<828! /! ./! 3622/! ;J/! 0,"
),4-%&,1.%("38!/00/4/!>:628!J1226!82!0b!.1!>627cV!
!
-;;6! =/4;Jb! =4178;1236! 6C28! C86426! 12;J/! 06.6! "@!
<82:78! D!</EE]641! 38! 0;4877:41! ,2C/.8;1! .1! 7:1! B871! =:h!
;1<>814/!82!</C.86!82!=6;6!7/<=6Q!!
H/274/! 0/8! 82! ;622/00862/! ;62! 8.! 38B826! 1778B8! 8.! 38B826!
;J/!_!82!7/[!
!
&.!B/46!.1B646!0:!0/!07/008!08!X1!*&(%),+H-)Y-G!262!=:h!
>10714/!:2]641!31.!7/41=/:71!:21!B6.71!1!0/778<121Q!
%8;6431! 38! 262! 38=/23/4/! <18! 318! ;6208C.8! 38! :2!
7/41=/:71!=/4;Jb!;6.:8!;J/!J1!31BB/46!./!480=607/!=/4!7/!
0/8!7:!07/006!/!2/00:2!1.746Q!$62!^:/076!262!B6C.86!384/!
;J/! 262! 3/B8! X1478! 18:714/! 31! ^:1.;:26G! 12E8[! Y1.B6.71!
.]18:76! _! 1006.:71</27/! 82380=/201>8./Q! i1071! ;J/! 262!
38B/278! :21! 38=/23/2E1! /! 06=4177:776G! ;/4;1! ^:1.;:26!
;J/!78!18:78!1!78414/!X:648!./!YZ-!;1=1;87c[!
!
,..641!</41B8C.8606!YZG! 0/8!=46276! ;62! 8.! 7:6!^:13/426!
82!<126\!
#/!262!.6!0/8G!B18!1!;6<=414/!:2!^:13/426Q!
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&27876.1.6! S+1! <81! #;4877:41! ,2C/.8;1T! /! =68! >/2/38;8.6!
;62! .1! 7:1! 827/2E862/Q! K/4! >/2/384.6! X18! :2! 4/0=846!
=46X6236G!8<<1C821!.1!.:;/!3/.!;8/.6!;J/!78!41CC8:2C/!/!78!
1BB6.C/!82!:21!>/..8008<1!>6..1!38!1<64/!82;6238E862176Q!
K46B1!.]/<6E862/!38!0/278478!X8C.86!38!586!82!C4136!38!X14/!
^:1.:2^:/! >/2/38E862/! 7:! B6C.81Q! H/778! ./! 7:/! <128!
1=/47/!06=41!8.!^:13/426!/!4/;871!^:/07/!=146./G!;62!7626!
./276! /! ;1.<6G! 0-%&-%)(/-" 4-%&'-" -01(%(" ).//." &*."
3(/."-"',0*(%.%("%-/"&*("1*('-I""
!"#$ %&'#%($ %()$ *&$ +#&$ #),-).#()-$ /#$ 0&',#$ %(),-)-'-$
,1,,-$ *-$ #)0('+&.#()#$/#$ %1#$2($3#4(5)($6-'$&%71#4#'-$
5#(#&8$ &+('-8$ 5'&,#,1/#)-8$ '-*&.#()#$ &1,-),#%2-8$
0#/1%#&$ #)$+-$ -$ 4(4,-5)($ /&**9:)#;-'4($ 6-'$ 71&*4#&4#$
(3#-,,#;($ #($ ;(5*#&$ '-&*#..&'-<$ $ =5)#$ ;(*,&$ %2-$ ,#$
6'-)/($ #)$ +&)($ 4($ /#$ -44-'-$ %#'%()/&,($ -$ 51#/&,($
/&5*#$ >)5-*#<$ "#$ 3-)-/#%($ %()$ *&$ +#&$ *1%-$ -$ #*$ +#($
&+('-$ -$ ,#$ *&4%#($ '#%-;-'-$ *-$ 6#?$ 61'-$ 6&'(*-$ /-5*#$
>)5-*#@$
!
#/27878!.8>/46!38!1CC8:2C/4/!^:1.:2^:/!1.741!827/2E862/Q!
!
%878/2878!3/C26!/!</487/B6./!38! ;6<=8/4/!^:/076!487:1./!
38!>/2/38E862/!=/4;Jb!0/<=.8;/</27/!+(!#-&!=/4!3848776!
38! 210;871Q!J-%&'-"5'(%*%1," 6*-0&-"5.'(/-" 0-%&," 1@-"
@.%%(" *%K-1(" %-/" &*(" 1*('-I! ^:/076! 78! =46B6;J/4c!
:2]/<6E862/! ;J/! 1006;8171! 1../! =146./! 38! >/2/38E862/!
4/23/4c! 8.! 7:6! ^:13/426! :2!L92M=:NO"P=N=M=>>OG!
36B/! C.8! /00/48! 38! +:;/! =14./41226! 17741B/406! .1! 7:1!
=/221Q!,0;6.71!8.!;:64/!<8!41;;6<1236G!$d&-5&!/!K,%+,!
;6.!;:64/[!



! "9!

Q" R" 2%3-/,F" 2'1.%3-/,F" D*,)-F" J.-0&',I" 1@," 0(%(" -"
1(4-"4-&&-'0,",%"1(%&.&&(Q!
!
Y8!36!:2!>4/B/!;/226!0:!^:/078!/00/48!38!.:;/G!741776!318!
.8>48!38!564//2!'847:/G!&01>/../!M1..680!/!i/.8231!*41;/Q!
!
K/4! =48<1! ;601! /008! 08! 380782C:626! 31..1! '&i%,e&()-G!
;J/!.8!X1!/0807/4/!82!38B/40/!38</208628Q!&2!:21!SC/414;J81!
B8>41E8621./T! 8<<1C821481! 8.! =8f! 1.76! _!586G! =68! ;8! 0626!
C.8!,4;12C/.8G!=68!C.8!,2C/.8G!=68!8!H1/0748!,0;/08!/!82X82/!
./! *:83/Q! -! 06776! ./! *:83/! ;8! 081<6! 268! :<128! ;62!
;64=6`</27/Q!
!
K/4! X1478! ;6<=4/23/4/! 8.! ;62;/776! 38! B8>41E862/G! B6C.86!
31478! :2]83/1! 2:</48;1! 38! ^:1276! S<80:48T! .1! ;60;8/2E1!
:<121!480=/776!1!^:/..1!3/C.8!-00/48!38!+:;/Q!
!#/;6236! :26! 07:386! 3/.! 34Q! d1j?820! 2/.! 0:6! .8>46! S&.!
=67/4/!3/8! ;6238E8621</278T! U.6!B:68!1;^:80714/\!$.8;;1!
6*,V! .1! ;60;8/2E1! :<121! B1! 31! P! 1! @PP! 36B/! 9P! _! .1!
B/4C6C21G! .1! =8f! >1001! 3/../! /<6E8628! :<12/! /! @PP! _!
.]1<64/!=:46!1==147/2:76!1!=/4062/!074164382148/!;6</!
*J1238G!H134/!Y/4/01G!H123/.1a!
$J8! B8>41! 31! 9P! 1! @P! B8B/! 82! ;6238E8628! 38! =:41!
06=41BB8B/2E1G! =:h! /00/4/! 1=178;6G! ! 262! 0/278408! 3/C26!
38! /00/4/! 1.! <6236G! B/3/4/! =/48;6.8! 31==/47:776G! _!
/0=6076! 1! <1.1778/G! 82;83/278! 6! <647/Q! &! 0/481.! ?8../4!
B8B626!38!^:/07/!>100/!X4/^:/2E/[!
!
9P! ;64480=623/! 1! B/4C6C21G! AP! _! 0/206! 38! ;6.=1G! O@!
36.64/! /! "PP! =1:41Q! "@P! 41>>81! /! "O@! 64C6C.86Q! M826! 1!
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! "A!

9PP! 08! 741771! 38! B8>41E8628! /C6;/2748;J/! 3/8! ;1<=8!
/2/4C/78;8! 3/..1! =1:41G! 3/.! 36.64/G! 3/.! 0/206! 38!
<12;12E1G!3/..]6386G!3/..1!;6.=1aQ!
51!9PP!82!=68!;6<82;8126!./!/<6E8628!=60878B/!;6</!9PP!
;641CC86G! A@P! 1;;/771E862/G! @PP! 1<64/Q! (.74/! @PP! _! .1!
X64<1!=8f!=:41!38! 1<64/I! 82;6238E862176G!38!=/43626!/!
;6<=100862/G! 38! =:41! .:;/! ;J/! 2:74/! /! 3c! .1! B871Q! #6.6!
:21! =/40621! 0:! <8.8628! 41CC8:2C/! ^:/076! 07176!
3/..]/00/4/[!Z21!=/40621!8..:<82171!/!0=8487:1./G!;J/!1B4c!
1<=8! 48;6260;8</278! 31.! =:>>.8;6G! ;6</! 13! /0/<=86! 8!
H1/0748! ;6</! */0f! $48076G! ;J/! 76;;126! B/77/! 31! OPP! 1!
"PPPQ!
Z21!06.1!=/40621!1448B1!1!^:/076! .8B/..6!38!1<64/!=:46!
;62746!<8.8628!/!<8.8628!38!/00/48!:<128!;J/!B8>4126!1.!38!
06776Q!!
H1! ^:/071! 06.1! =/40621! 82X.:/2E1!5,! #(+,!<8C.8181! 38!
=/4062/!;J/!/./B126!./!.646!;60;8/2E/!C41E8/!1!./8Q!
!
'8>414/!1..1!X4/^:/2E1!38!@PP!/!6.74/!08C28X8;1!38B/2714/!
:2!,2C/.6!82!Y/441[!
!
K/4! 31478! :2]83/1! 3/../! B8>41E8628! 1.7/! /! 06778.8! 3/C.8!
/00/48!38!+:;/G!=/201!;J/!:2!,4;12C/.6!=:h!1448B14/!1..1!
X4/^:/2E1!38!@PPPP[!!
!
!
+/! 3*,)-" 05,',&*./,! 0626! ./! =8f! B8;82/! 1! 268G! 0626! 82!
C/2/4/! ;148! 3/X:278! ;J/! J1226! C8c! B800:76! ^:8! 0:..1!
Y/441Q!+1!.646!B8>41E862/!=674/>>/!/00/4/!;6<=4/01!X41!!



! "F!

@PP! /! NPPQ! #/! J18! :2! ;146! 3/X:276! 31! 100:</4/! ;6</!
C:831G!X1..6!0:>876[!
&" J.-0&',! 201-0,! U*/0fG! i:33J1G! kJ48021V! J1226! :21!
B8>41E862/! 8276426! 1! NPPg"PPPQ! d1226! B800:76! 0:..1!
Y/441G!0626!0717/!=/4062/!;6</!268G!06.6!;J/!.646!J1226!
7410;/06! .1! X808;87c!/!J1226!41CC8:276!:2!;64=6!38!+:;/Q!
d1226!41CC8:276! 8.! .8B/..6!38!$60;8/2E1!$48078;1G! ;J/!_! 8.!
=46008<6! .8B/..6! 1.! ^:1./! 081<6! ;J81<178! 7:778! ^:1278Q!
U;84;1! OPPg"PPPG! 0/;6236! d1j?820V! -l! 8<=647127/!
;6<=4/23/4/! ;J/! /008G! =48<1! 38! 7410;/23/4/! 8.! <6236!
3/..1!<17/481G!2/! X1;/B126!=147/!;6</!6C2:26!38!268G!/!
;6</! .646! 12;J/! 268! =60081<6! B14;14/! .1! 06C.81! 3/..1!
3:1.87cG! =/4! /27414/! 2/.! <6236! 38! +:;/! /! ,<64/!
3/..lZ287cQ!
!
!
*.8!2%3-/,"0626!/00/48!38! .:;/!;J/!=600626!1B/4!B800:76!
0:..1!Y/441!6==:4/!26Q!#626!/00/48!;J/!;6<=4/23626!.1!
260741! B871! 82! <636! =46X6236! /! .1! .646! B8>41E862/! _!
0:=/4864/! 1! ^:/..1! 3/../! *:83/! #=8487:1.8! /! 3/8!H1/0748Q!
)62! _! ;J/! 08126!H&*+&(%&G! J1226! 06.6! :21! ;1=1;87c! 38!
;6<=4/20862/!38B/401Q!
*.8!,2C/.8! 0626! X/.8;8008<8! 38! =67/4! /00/4/! ;J81<178! =/4!
18:714/G! =/4h! 3/,-/(" )(HH,.4(" 5-'4-&&-'-" %(,F"
1@,.4.%)(/,G! 1.748</278! 262! 827/4B/2C626Q! Z28;1!
/;;/E862/!0626!C.8!,2C/.8!$:07638m!2/!J18!9!31..1!210;871!
/3!/008!827/4B/2C626!82!;106!38!=/48;6.6!12;J/!0/!262!.8!
827/4=/..8Q!
K:68! 1B/4/!:2!2:</46! 82X82876!38!*:83/!6!,2C/.8! 1.! 7:6!
0/4B8E86[!



! "@!

*.8! ,2C/.8! =674/>>/46! B8>414/! 1! X4/^:/2E/! 31! "PPP! 1!
"PPPP!
D/," 2'1.%3-/,! 0626! <6.76! /0=/478! /! =67/278G! =600626!
B8>414/! 1! X4/^:/2E/! 31! "PPPP! 1! @PPPPQ! #626!
())&K%-#-)Y&!;86_!=600626!/00/4/!82B6;178!31!7:77/!./!
=/4062/!82!6C28!<6</276!/!.646!0626!36B:2^:/Q!
&2B/;/!,2C/.8!/!*:83/!0626!=/40621.8!=/4!6C2:26!38!268G!
12;J/!0/!=600626!;1<>814/!<1!0626!06.6!.W!;62!268!82!:2!
;/476!<6</276!/!262!=600626!/00/4/!1.746B/Q!
!
*.8! ,4;12C/.8! ;8! 82X.:/2E126! X647/</27/! /! 8221.E126! ./!
26074/!B8>41E8628!1.!06.6!82B6;14.8!/!=/2014/!1!.646Q!
*.8!,4;12C/.8!J1226!;6<=878!0=/;8X8;8G!!;J/!=67418!./CC/4/!
2/..]1==/238;/! 1.! ;1=876.6! O! 38! ^:/076! />66?Q! Y8!
41;;6<1236! 38! ;J81<14.8! 1! 0/;6231! 38! ;8h! 38! ;:8! J18!
>806C26Q! ,3! /0/<=86! .],4;12C/.6! H8;J/./! /B6;1! 82! 7/!
0/206!38!;641CC86G!38!X64E1G!18:7123678!1!0:=/414/!=1:4/G!
1!0=1EE14/!B81!31!7/!3:>>8G!=4/6;;:=1E8628G!1208/7cQ!
!
d18!:21!C:831!#=8487:1./!;6</!:2!=14/27/G!:2!1<8;6!6!:2!
128<1./!3/X:276!;J/!0/278!B8;826\!#/!;/! .]J18!_!=/4X/776G!
.:8!6!./8!78!18:7/4cQ!!
K4/X/480;8!48B6.C/478!1!:2!H1/0746!;6</!*/0fG!i:33J1G!.1!
H136221\! &.! 7:6!,2C/.6!;:0763/\!(!:2!,4;12C/.6!;6</!
H8;J/./G! %1XX1/./G! *1>48/./a\! ! ':68! =14.14/! 1.! 7:6! #b!
#:=/4864/G!1..1!7:1!822171!01=8/2E1\!!
!
-! =/4;Jb! 262! =14.14/! 384/771</27/! ;62! 586\! U78! 0/8!
;J8/076G! B/46G! =/4;Jb! =4/C14/! C.8! ,2C/.8! /! 262!
384/771</27/!586\V!



! "N!

586! #-Hi%,! =8f! 8441CC8:2C8>8./! =/4! 268! :<128G! .1! 0:1!
.:;/!_!71.</27/!1>>1C.8127/!/!=:41[!
586!J1!;4/176!C.8!,2C/.8!;6</!741<87/!X41!.:8!/!.]:6<6Q!*.8!
,2C/.8! 0626! S827/4</38148T! =8f! B8;828! D! /! ^:8238! =8f!
08<8.8! 1! 268! :<128G! 12;J/! 2/../! 41==4/0/271E8628!
8;626C41X8;J/!g!12;J/!0/! 82!4/1.7c!262!;]_!38XX/4/2E1!741!
;J8/3/4/!8.!.646!18:76!/!^:/..6!38!586Q!
!
#;/C.8! 7:G! 86!=/40621.</27/! 82B6;6! .1! .:;/!/! .1! ;J8/36!1!
YZYY&I! 12C/.8G!,4;12C/.8G!*:83/! /!H1/0748Q!(==:4/! 1!:2!
06.6!,4;12C/.6!^:1236!J6!48;J8/07/!0=/;8X8;J/Q!(==:4/!1!
586G!82!7J/71!J/1.82CQ!
+]8<=647127/! _! ;6<=4/23/4/! ;J/! 6*.%)(" ,%?(1@," *%"
-00-'-" )," /*1-" 2>>$S$" /." >92" /*1-" ,%&-',('-F" /." &*."
),?,%,&BF" 1@-" 0," ',05-11@,." %-//." /*1-" )," 1(/*," 1@-"
,%?(1@,C!
!
Z21! ;601! 38! ;:8! J18! 1006.:71</27/! >806C26! 82! ^:/076!
=46;/006! 38! 0;4877:41! ,2C/.8;1G! ! _! .&&,?.'-" /." &*."
,44.3,%.+,(%-F! =/4;Jb! ./! 827:8E8628! =8f! C8:07/!
1448B126!31!.WQ!
#;6<</776! ;J/! 1.</26! :21! B6.71! J18! =/20176! ;J/!
.]8<<1C821E862/!081!=:41!X1271081Q!!'/46\!
!
&2B/;/!_!X1.06[!
+]8<<1C821E862/! _! =147/! 3/.! 7:6! /00/4/! /3! _!
=/40621.8008<1Q! -]! 4/1./! ^:1276! _! 4/1./! 8.! =/208/46!
=/4;Jb!7:776!;8h!;J/!8<<1C828!=:h!1B/4/!480;62746!4/1./G!
7:776!=1001!31!.WQ!,2;J/!.]1/4/6!=48<1!38!/00/4/!82B/27176!



! "O!

_!=100176!31..]8<<1C821E862/!38!^:1.;:26!;J/!SB/3/B1T!
2/..1!</27/!:21!<1;;J821!B6.127/Q!
!
n:8238G! X18! ;6276! 38! B80:1.8EE14/! .1! =6471! 38! 82C4/006! 38!
;101! 7:1Q! $8! 48/0;8\! +1! 7:1! </27/! ;4/1! 8<<1C828!
;6260;8:7/!/!262!;6260;8:7/Q!H1!2/.!;106!7:!262!01=/008!
B80:1.8EE14/! C.8! ,2C/.8! 08! <6074/41226! 1! 7/! X1;/23678!
:384/! :2! 0:626G! 3/../! =146./! 6! 3123678! :21! 0/201E862/!
827/421! ;6</! :2! X64<8;6.86! 6! 8.! >177876! 1;;/./4176! 3/.!
;:64/Q! #8! <6074/41226! 1! 7/! 1! 0/;6231! 38! ;6</! 7:! =:68!
=/4;/=84.8Q!
+]8<=647127/!_!;J/!7:!081!48.100176!/!=46276!1!48;/B/4/!./!
.646!480=607/Q!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! "L!

T"#"U*/,+,.")-/"1.%./-"5-'1-&&,?(Q!
!
&.! =48<6! /0/4;8E86! 8<=647127/! _! 48=:.84/! 0/! 07/008!
31..]/C6Q!
!
$601!08C28X8;1!^:/071!48;644/27/!/!X1<601!=146.821\!
+]/C6!_!.1!06<<1!3/../!26074/!=1:4/G!3/../!26074/!1208/G!
3/..]8<=64712E1!;J/!381<6!1..]/07/486487cG!1..]1==1484/Q!!
+]/C6!_!^:1236!081<6!0:=/4!074/00178G!82!=4/31!1.!=128;6G!
^:1236!;8!;6<<80/481<6G!;8!0<82:81<6G!;8!487/281<6!3/8!
X1..878G! ^:1236! ;8! C:14381<6! 1..6! 0=/;;J86! /! 6381<6! ;8h!
;J/!;8!48<1231Q!-!=68!_!12;J/!^:1236!081<6!S=8/28!38!0bT!
/!B8;828!1!0;6==814/!38!0/206!38!0:=/486487c[!!
,77/2E862/!3:2^:/!1!0/278478! S&'(55("1(%0.5-?(/-T!31!
B6./4!18:714/!C.8!1.748!1!7:778!8!;6078Q!U.]/C6!78!X1!;4/3/4/!:2!
=6]!Y%(KK(!82!7/!07/006aV!
!
+]/C6! _! ^:1236! C8:38;J81<6! C.8! 1.748G! ^:1236!
C8:38;J81<6!268!07/008!/!081<6!82;1=1;8!38!=/436214/Q!-]!
^:1236! 081<6! 38=/23/278! /;626<8;1</27/! /3!
/<678B1</27/! 31! 1.74/! =/4062/G! ^:1236! ;8! 487/281<6!
3/>6.8!/!82;1=1;8!38!;1<<8214/!;62!./!=46=48/!C1<>/Q!
!
+]/C6!_!^:1.;601!;J/!78!0=82C/!B/406!8.!>1006G!78!X1!?(/.'-"
H.00(G! B8;826! 1! 7/441G! 78! 8<=/380;/! 38! ;4/3/4/! 31BB/46!
2/.!7:6!=67/2E81./Q!
+]/C6! _! =482;8=1.</27/! U29:2" )," 4(0&'.'-" /." &*."
/*1-V!Y8!_!0:;;/006!38!1B/4/!38XX8;6.7c!1!384/!Y&!,H(!6!78!
B6C.86!>/2/!1!^:1.;:26!3/8!7:68!;148\!
-;;6!12;J/!^:/076!_!-*(G!_!=1:41!38!480=./23/4/Q!



! "R!

K/4h!177/2E862/G!.]/C6!)()!-]!;1778B6[!
#/<=.8;/</27/G!78!=467/CC/!31!3/.:08628G!31!:<8.81E8628G!
31! X1..8</278Q! ! -]! :21! ;641EE1! ;62746! .1! 06XX/4/2E1G! <1!
8<=/380;/!.1!7:1!;4/0;871Q!
!
,0;6.71!X41!C.8!1:386!.1!>4/B/!</3871E862/!=/4!48=:.84/!8.!
7:6!;121./!=/4;/778B6!/!</77/4/!.]/C6!1!71;/4/Q!
!
&.! ;121./! =/4;/778B6! _! ;6</!:2! X10;86! 38! .:;/! ;8.82348;6G!
;J/!B1!31.!;/2746!3/..1!Y/441!X826!1.!;/2746!3/..]:28B/406G!
2/.!<6236!0=8487:1./Q!
-]! :21! .:;/! ;J/! ;6../C1! 8.! ;8/.6! 1..1! Y/441! /! 7:! 0/8! .W! 82!
</EE6Q!
K46=486! ;6</! .1! .:;/! 3/.! =1.;60;/28;6G! ;J/! 8..:<821! 8.!
=4/0/271764/!31..1!7/071!18!=8/38[!
!
n:/076! /0/4;8E86! 78! 4/23/4c! ;1=1;/! 38! ;6../C1478! ;62! C.8!
-00/48!38!.:;/!=/4!=/4;/=84/!8!.646!</001CC8Q!
M18!A!>/8! 4/0=848!=46X6238G!38!=12;81G! /!=68! 8<<1C821!38!
4138;1478!>/2/!1! 7/441G! ;62!4138;8! ;J/!0=:27126!318! 7:68!
=8/38!/!0=46X623126!X826!1.!;/2746!3/..1!7/441Q!
!
&<<1C821! :2! 7:>6! .:<82606! ;J/! ;6../C1! 8.! ;/2746! 3/..1!
Y/441!1.!;8/.6G!/!7:!0/8!.W!82!</EE6Q!
O'." ?,0*./,++." /K-%-'3,." )," 1(/('-" '(00(" 1@-" )./"
1-%&'(")-//."&-''."5.00.".&&'.?-'0("/."5,.%&.")-,"&*(,"
5,-),"),GG(%)-%)(0," ,%" &*&&(" ,/" &*(" 1('5(F" -01-").//."
&*."&-0&."-".'',?.",%"1,-/(C">*&&(",/"&*("1('5("-"/-"&*-"
1-//*/-" 0(%(" ,//*4,%.&-" )." *%." /*1-" '(00."
4-'.?,3/,(0.C"U(," ,44.3,%."1@-").//(" 0&-00("1.%./-"



! 9P!

5.00," *%." /*1-" H,.%1." 1@-" ?,-%-" )./" 1,-/(F" -%&'."
.&&'.?-'0(" /." &*." &-0&.F" 0," ),GG(%)-" ,%" &*&&(" ,/" &*("
1('5(F" G,%(" .," 5,-)," -" 01-%)." .%1('." G,%(" ./" 1-%&'("
)-//.">-''.C" $" 1(/('," '(00("-"H,.%1(" 0,"4-01(/.%(" ,%"
&-F" ?.%%(" -" ?-%3(%(" ,%" 6*-0&(" W1.%./-" &-''.#1,-/(XC""
8-,"G'."1,-/("-">-''.V"
!
d18!=46>./<8!;62!.]8<<1C821E862/\!%8=/78!A!B6.7/I!S#626!
:2! -00/4/! Y/44/26! /! 58B826G! .]/2/4C81! 3/.! ;8/.6! /! 3/..1!
Y/441!0;644626!82!</T!
!
#/278! ;J/! 82! 7/! ;8! 0626!13/006!^:/07/!3:/! X6478!/2/4C8/I!
^:/..1!3/..1!Y/441! ! g!46001G!;J/!B1!B/406! .]1.76!g!/!^:/..1!
3/.! ;8/.6! D! >812;1G! ;J/! 0;/23/! B/406! 8.! >1006! g! G! ! ;J/! 78!
1=4626!8.!;121./!827:878B6!1778B1236!7:778!8!;J1?41Q!
+/!=48</!B6.7/!X18!^:/076!=46;/006!./271</27/G!;/4;1236!
38!0/2784/!^:/07/!/2/4C8/!3/.!$8/.6!/!3/..1!7/441Q!K674/078!
0/2784/!:2!X64<8;6.86!2/.!;64=6G!:2!=8EE8;64/!6!;1.64/Q!!
!
56=6!^:1.;J/!4/0=846!82!;:8!8<<1C828!38!/00/4/!48=:.876!
31..]/2/4C81!3/.!$8/.6!/!3/..1!7/441!=4/C1!;60WI!
!
!>)5-*#8$ >'%&)5-*#8$ A1#/-$ -$ B&-4,'#8$ &#1,&,-+#$ &$
,-)-'-$*(),&)&$*9#)0*1-).&$/-**&$+-),-<$C&,-$%2-$#($4#&$
1)$%&)&*-$61'($/#$%(+1)#%&.#()-$/#;#)&$-$;-5*#&,-$41$
71-4,&$ 4%'#,,1'&$ >)5-*#%&8$ &00#)%2D$ -44&$ 4#&$ 6-'$ #*$
+&44#+($ 3-)-$ +#($ -$ /#$ (5)#$ 6-'4()&$ %(#);(*,&<$
E&,-+#$*&$%&6&%#,F$/#$4-),#'-8$'#%-;-'-$-$%()/#;#/-'-$#$
;(4,'#$+-44&55#$&+('-;(*#<$A'&.#-$-$%(4G$4#&<@$
"



! 9"!

!
(41!0/8!=46276!=/4!X14/!./!7:/!36<123/G!0;48B/236./!0:.!
7:6!^:13/426Q!
!
n:/071! S=:.8E81T! 2/;/001481! =48<1! 3/..1! 36<1231! 31!
0;48B/4/!0:.!^:13/426!3:41!31!"!1!A!<82:78Q!
Y/!.6!48100:<6Q!
A!4/0=848!=46X6238!!
g! 8<<1C821E862/!3/..]/2/4C81! 38!H134/!Y/441G! 38! ;6.64/!
46006!;J/!17741B/406!8!=8/38!/2741!82!7/!/!/0;/!31..1!7/071G!
01./236!82!;8/.6!
g!8<<1C821E862/!3/..1!.:;/!!>812;1!3/.!;8/.6!;J/!/2741!82!
7/! 17741B/406! .1! 7/071G! 08! 38XX623/! X826! 18! =8/38! /3! /2741!
2/..1!Y/441!
g! &<<1C821E862/! 3/../! 9! /2/4C8/! 46001! /! >812;1! ;J/!
;84;6.126!82!7/I!!
g!=4/CJ8/41!1C.8!/00/48!38!.:;/!!
g!36<1231!0;48771!0:.!^:13/426!
!
(BB81</27/! 7:! X1..6! ;62! 8! 7:68! 7/<=8! /! 82! 6C28! ;106! D!
7412^:8..6[! D! Y8! C:836! .1! </3871E862/! =/4! .1! 0;4877:41!
12C/.8;1! 2/..]1:386! /! 78! X64280;6! 38B/408! /0/<=8G! 741778!
31..1!<81!/0=/48/2E1Q!
&.!;/4B/..6!=/4!X6;1.8EE1408!0:!^:1.;601!262!J1!>806C26!38!
:21!.:2C1!=4/=141E862/G!<1!3/..]827/2E862/!=4/;801!!/!38!
:2]12;641G! 82! ^:/076! ;106! .]12;641! _! 41==4/0/27171! 31.!
=46;/38</276!;J/!78!J6!3/0;48776!UA!4/0=848G!8<<1C8214/!
./!9! .:;8!3/.!;8/.6!/!3/..1! 7/441V!#81!;J/! 8.!=46;/006!3:48!
:2! <82:76! 6! :2]641! 262! J1! 8<=64712E1Q! &6! 0626!
3/..]1BB806! ;J/! </26! 3:41! </C.86! _! =/4;Jb! =48<1! 38!



! 99!

7:776! 480=14<8! 7/<=6!=4/E8606!/!=68! /B878! 38!K-%5-%Y&!
;62!1.748!=/208/48!;J/!08!</77626!82!</EE6Q!
!
,! ^:/076! =:276! 3/..1! =:.8E81! /2/4C/78;1! 0/8! =46276! =/4!
0;48B/4/!.1!36<1231!0:.!^:13/426!/!48;/B/4/!.1!480=6071Q!
!
-J8G! .6! 018! ;J/! 08C28X8;1! 82B6;14/\! #/<=.8;/</27/!
$d&,H,%-! ^:1.;:26Q! K/4! X1478! 0/2784/! .1! M(%e,!
3/..]82B6;1E862/!78!36!:2!=8;;6.6!-0-'1,+,(Q!
K4/=14178!;6</!=/4!;J81<14/!C.8!,2C/.8G!;62!.1!
=:.8E81!3/.!;121./!=/4;/778B6!U/2/4C81!;8/.6!/!Y/441G!;62!8!
;6.648!46006!/!>812;6VQ!!
!
,3/006!82B6;1!8.!0/278</276!3/..],H(%-G!=4/C1236!;60WI!
W8-%&,4-%&(")K24('-",("&,",%?(1("6*,"-)"('.C":,-45,"
&*&&(" ,/" 4,(" 1('5(F" ).44," *%." 3'.%)-" -%-'3,."
)K.4('-" .GG,%1@Y" ,(" 5(00." 05-',4-%&.'&," .55,-%(C"
Z.44,"0-%&,'-")."6*./-"5.'&-")-/"4,("1('5("%.01,"-"
1(4-"&,"),GG(%),F"G*(',"-")-%&'("),"4-C"D'.+,-X"
,! ^:/076! =:276! 0718! ;62;/274176! 0:.! 7:6! ;:64/! /! 0/278!
.]/2/4C81! 3/..]1<64/! ;J/! B8/2/! 1! 7/G! 08! 48B/401! 2/.! 7:6!
;:64/G!48/<=8/!7:776!8.!7:6!;64=6!/!08!8441381!31!7/!B/406!
.]/07/426Q! %8<128! =/4! :2! =186! 38! <82:78! 13! 1001=6414/!
^:/071!0/201E862/Q!
!
+6!J18!0/27876!B/46\!-41!.WG!31!^:1.;J/!=147/!3/2746!38!7/[!
+6! J18! 0/<=.8;/</27/! $d&,H,Y(! ;62! 3/;80862/G!
82B6;1236.6Q!!$62!^:/076!/0/4;8E86!J18!C8c!:2!1001CC86!38!
;6</!C.8!,2C/.8!78!=14./41226Q!Y:!36B418!06.6!7413:44/!82!
=146./!./!0/201E8628G!./!B808628G!8!0:628!;J/!48;/B/418Q!



! 9A!

["#"Z('4*/.'-")(4.%)-"1@,.'-"
n:1.8!0626!./!5(H,)5-!K(Y-)Y&!/!Y%,#M(%H,Y&'-!/!
^:1.8!82B/;/!^:/../!31!/B8714/Q!
,>87:1478! 1! X14/! 36<123/! _! 1..1! >10/! 3/..1! 7:1! ;4/0;871!
0=8487:1./m! ;62! 6C28! 36<1231! ;J/! 78! X18! ! 1778B8! #-HK%-!
:21! ;4/0;871! 38! ;6201=/B6./EE1Q! ! &.! 7:6! ;/4B/..6! B1! 82!
;/4;1! 3/..1! 480=6071! /! 827/446C1236! C.8! ,2C/.8! U.1! 7:1!
=147/! 38B821V! 1;;/./48! 38! C412! .:2C1! .1! B/.6;87c! 38!
480=6071a!.1!7:1!=/221!0;644/!0:..1!;1471!0/2E1!;J/!7:!7/!
2/!1;;64C1[!
!
+/!7:/!36<123/!1C.8!,2C/.8!262!36B4/>>/46!<18!828E814/!
;62!5-'1@Y" U0/C:876! 31!^:1.;601! ;J/!262! ;6<=4/238! /!
;J/! 8.! o! 3/../! B6.7/! J1! :21! ;622671E862/! 2/C178B1VQ!
-0/<=86I! =/4;Jb! <86! X8C.86! 262! <8! 480=/771\! n:/071! _!
:21!36<1231! .1! ;:8! 480=6071!6>>.8C171!0.'B"?-'0("*%."
&*."4.%1.%+."-",%?-1-"&*"?*(,"*%."0(/*+,(%-V!n:8238!
.1! 36<1231! C8:071! 014cI! ;601! =6006! X14/G! 384/G! =/2014/!
=/4!1B/4/!480=/776!31!<86!X8C.86\!
!
5:2^:/G!X18!828E814/!./!7:/!36<123/!;62!S;601!=6006!X14/!
=/4a\T!!6!S;6</!=6006a\T!!6!S;601!0/4B84/>>/!=/4a\T!
-;;6!1!7/G!:26!=/4!:26G!8!=:278!;J81B/!=/4!X14/!36<123/!
;J/!78!X1226!;4/0;/4/!=/4;Jb!38;J814126!;601!B/41</27/!
B:68!677/2/4/Q!!
!
K:276!=48<6I!;J814/EE1Q!

i806C21! X14/! 36<123/! $d&,%-! 081! =/4! .]/<80X/46!



! 9F!

41E8621./! ;J/! =/4! .]82;620;86! /! $(%%-YY-! 2/..1! .646!
X64<:.1E862/! =/4! 48;/B/4/! 480=607/! ;J/! =647826! :2!
480:.7176!3/083/4176Q!
!
#/!262!J18!$d&,%(!;8h!;J/!3/083/48!01=/4/G!X14/G!/00/4/G!
;8h! ;J/! 48;/B/418! 82! 480=6071! 014c! 1.741! 82;/47/EE1Q!
&<<1C821! 38! 36B/4! 64C128EE14/! :21! ;/21! /! 262! 1B/4/!
83/1! 3/.! </2fQ! '18! 31.! B/43:4186G! ;J8/38! 8! X1C86.828G! ./!
=1717/! /! .1! ;8;6481! /! </274/! .:8! 78! =/01! ./! B/43:4/! 7:!
;1<>8! 83/1! /! 38;8! S26G! 262! B6C.86! 8! X1C86.828G! <8! 381! ./!
;8=6../!/!1.!=6076!3/../!=1717/!=4/236!./!;1467/Q!-!</274/!
8.! B/43:4186! 82;1471! ./! ;1467/! 7:! ;1<>8! 38! 2:6B6! 83/1! /!
;J8/38!./!>14>/!4600/!1.!=6076!3/../!;1467/Q!
(==:4/! 8<<1C821! 38! X14/! :21! 76471! /! 8<</77/4/!
82C4/38/278! 1! ;106Q! $J/! 10=/776! /! ;J/! 01=64/! 1B4c! :21!
B6.71!;6771\!)62!.6!018[!H1!38!;/476!_!</C.86!;J/!7:!/B878!
38!6XX484.1!18!7:68!60=878a!
&206<<1! .1! ;62X:0862/! </271./! ;4/1! ;62X:0862/! 2/..1!
4/1.7cG!=/4!^:/076!78!82B876!1!#$-*+&-%-!./!7:/!36<123/!
82!<636! ;J/! 08126!=4/;80/! /! ;1=1;8!38!31478!K(Y-%-!38!
677/2/4/!480=607/!=4/;80/Q!
#/!=46C41<<8! 8.!H-)Z!014c!:26! 0;J/4E6! X14/! .1! 0=/01[!
#/!0/C:8!:21!48;/771!0/8!08;:46!3/.!480:.7176[!
-!1..641G!0/!J18!;J8146!82!</27/!;601!3/083/48!=:68!=6478!
36<123/!0=/;8X8;J/!/!>/2!X64<:.17/Q!$6<82;81!1..641!13!
/2:2;814/!8!3/083/48!82!<1008<6!N!=146./I!
5/083/46!;J/!8!<8/8!X8C.8!;4/0;126!0128!/!X/.8;8!
5/083/46!C:131C214/!9PPP!/:46!1.!</0/!
5/083/46!1B/4/!:2!;64=6!02/..6!/!82!01.:7/!
5/083/46!:2!;6<=1C26!;J/!<8!1<1!



! 9@!

56=6!8!3/083/48!X64<:.1!./!36<123/[!
U)/C.8!/0/<=8G!./!36<123/!0141226I!;6</!=6006!18:714/!
8!<8/8!X8C.8!1!;4/0;/4/!0128!/!X/.8;8\!-;;QV!
K64418!^:/07/!36<123/!06.6!)(5(!/00/478!1../2176!;62!.1!
0;4877:41! ,2C/.8;1G! =/4;Jb! J1226! :21! X647/! ;148;1!
/<678B1!/!.]/C6!=674/>>/!827/4B/284/Q!
!
!
!

!
K:276!0/;6236I! ;/47/EE1!;J/! .1! 7:1!36<1231!B/2C1!

1;;6.71Q!
Z2]1.741!;601!;J/!41;;6<1236G!^:1236!X18!36<123/!1C.8!
,2C/.8G!38!262!=14784/!<18!31.!0/206!38!H,)$,)e,G!7/!2/!
=14.6!12;J/!2/.!;1=876.6!3/..1!=4/CJ8/41Q!
*86B1! 48=/7/4.6G!-?,&." )," *0.'-" ,/" 5-'1@YQ! ! -0/<=86! 0/!
B:68! :2! .1B646G!4." 5-%0," 1@-" %(%" /(" &'(?-'.," =/4! .1!
;4808G!.1!36<1231!0>1C.8171!_!SK/4;Jb!262!746B6!.1B646\T!
(==:4/!S;6</!X1;;86!1!746B14/!:2!.1B646\T!U/!=/208!;J/!
S71276!262!.6!746B/418TV!
!
U.'&,").//."1-'&-++."1@-"1,\"1@-"1@,-),"5*(,"(&&-%-'-V"
+1! 7:1! 36<1231! 1C.8! ,2C/.8! =/4! 677/2/4/! :2! .1B646!
=674/>>/! /00/4/I! S^:1.8! 0626! ./! 1E8628! C8:07/! 31!
;6<=8/4/! =/4! 1B/4/! 8.! <1008<6! 3/../! =46>1>8.87c! 38!
746B14/! :2! .1B646! U/! 0=/;8X8;1! 82! ;J/! 41<6! .6! B:68G!
^:1276!B:68!.1B6414/!/;;QV\T!
n:/071! 0W! ;J/! _! :2]6778<1! 36<1231[! n:1236! J18!
=/4;/=876! .1! 480=6071! =1001! 8<</38171</27/! 1..]1E862/!
;62!/27:0810<6[!



! 9N!

!
K:276!7/4E6I!)62!C/2/41.8EE14/Q!
-0/<=86!38!36<1231!0>1C.8171I!

;6</!=6006!<8C.86414/!8.!41==6476!;62!<86!X8C.86\!
!!
-0/<=86!38!36<1231!C8:071I!
$6</! =6006! X14/! 82! <636! ;J/! <86! X8C.86! <8! 10;6.78G!
<127/2C1!82!64382/!8.!0:6!0=1E86G!07:38G!/!;1=80;1!;J/!.6!
X1!=/4!8.!0:6!>/2/\!
!
,21.8EE1!^:/07/!9!36<123/Q!
+1! =48<1! 36<1231S$6</! =6006!<8C.86414/! 8.! 41==6476!
;62! <86! X8C.86\T! a! -]! 746==6! *-)-%&$,[! $J/! 08C28X8;1!
<8C.86414/\! K/4! .1! 7:1! </27/! /! =/4! .]82;620;86! 262!
08C28X8;1! 28/27/! =/4;Jb! 8.! B/4>6! <8C.86414/! 262! 38;/!
28/27/! 38! =4/;806Q! #/! 82B/;/! ;J8/38! S;6</!=6006! X14/! 82!
<636!;J/!.:8!07:38!/!;1=80;1!;J/!07:3814/!_!8.!0:6!>/2/\T!!
.]82;620;86!;6<=4/23/!=/4X/771</27/!;601!;J8/38!/!;/4;1!
.1!480=6071!C8:071Q!!
!
-]! 8<=647127/! :014/! ./! =146./!5'-1,0-" -)" -GG,1.1,F" 1@-"
.HH,.%(" 0-%0(" 5-'" ,/" &*(" ,%1(%01,(Q! ,3! /0/<=86! 0/!
B:68! <8C.86414/! .1! 7:1! 087:1E862/! /;626<8;1! :21!
36<1231!=4/;801!=674/>>/!/00/4/I!
S;6</! =6006! C:131C214/! :21! </381! 38! 9PPP! /:46! 1.!
</0/! X1;/236!:2! .1B646!;J/!1<6\T!-!38!0/C:876G! 8231C1!
0:.! .1B646! ;J/! 1</4/078! X14/G! 0/<=4/! =62/23678!
36<123/!13/C:17/Q!
,2E8;Jb! :014/! ./! =146./! SC:131C214/! 38! =8f! D!
C:131C214/!71276!D!C:131C214/!>/2/T!071>8.80;8!.1!;8X41[!



! 9O!

,3!/0/<=86!0/!;J8/38!;6</!78!071!:2!B/07876G!0=/;8X8;1!82!
4/.1E862/!1!;601I!S^:/076!B/07876!_!131776!1!:21!;/21!38!
C1.1\T!U#/!;J8/38!S^:/076!B/07876!<8!071!>/2/\T!_!C/2/48;6!
/!262!78!=6471!1.;:21!480=6071!:78./V!
!
n:8238! H.%),'-" 5.'(/-" 3-%-',1@-" 1(4-" H-%-F" 4./-F"
&.%&(F" 5(1(F" 3,*0&(F" 0H.3/,.&(F" 1(%?-%,-%&-F" 1.'(F"
H'*&&("H-//(F"),"5,7F"),"4-%(F"("?-'H,"3-%-',1,"1(4-"
4,3/,('.'-F"1.4H,.'-F"0&.'-"H-%-F".'',11@,'4,Q!&2!;J/!
0/206!0714/!>/2/!6!<8C.86414/\!%80=/776!1!;601\!
!
!

!
K:276!^:1476I!,77/2E862/!^:1236!=628!36<123/!=/4!
1.74/!=/4062/Q!

,3!/0/<=86G!_!>/2/!/B8714/!38!;J8/3/4/!S!;6</!=:h!<86!
X8C.86! <8C.86414/! 1! 0;:6.1\TQ! +1! 36<1231! C8:071G! ;6</!
8<<1C828G! _! S;6</! =6006! 18:714/! <86! X8C.86! 13!
1:</2714/! 8.! 0:6!4/238</276!1!0;:6.1!480=/776!1!^:/..6!
177:1./\T! %8;6431! 12;J/! ;J/! 7:6! X8C.86! 3/B/! '(+-%!
<8C.86414/! 1! 0;:6.1Q! K674/>>/! 82;620;81</27/! 1B/4/!:2!
;1778B6!4/238</276!=/4!3/2:2;814/!:2!0:6!3801C86Q!+/CC8!
82!=46X62387cG!=14.1!;62!.:8!/!=68!1C80;8!827/2E8621.</27/!
38!;620/C:/2E1G!:01236!.1!0;4877:41!1:76<178;1Q!
+1!36<1231!=8f!;644/771!18! 7:68!,2C/.8!6!1../! 7:/!C:83/!
82!^:/076!;106!_I!S$J/!</001CC86!J18!=/4!<86!X8C.86\T! !-!
12;J/!S;6</!=6006!18:714.6!U82!C/2/41./V\T!
!
!



! 9L!

K:276! ^:8276I! -B871! 36<123/! ;J/! /0=48<126! ./! 7:/!
=1:4/Q! +/! 36<123/! ;J/! 78! =46B6;126! /<6E8628! .10;81./!
=/4!^:1236!01418!=8f!/0=/476[!
-0/<=86! 38! 36<123/! X64<:.17/! <1./! 82! ^:1276!
/0=48<626!5Zii&(!U;62!480=6071!0/;;1!0Wg26VI!
g!#=60/4h!^:/..1!=/40621\!
g!+1!<81!1E8/231!X1..84c\!
g!H81!<6C.8/!<8!.10;/4c\!
g!,B4h!^:/.!.1B646\!
g!i6;;/4h!.]/01</\!
+1! 7:1! </27/! =:h! 827/4X/484/! 2/../! 480=607/! ;J/! 1B418!
=/4;Jb!^:/07/!36<123/!J1226!:21!;148;1!/<678B1!X647/Q!
#/!3/083/48!1B/4/!:2!0W!6!:2!26!X18!./!07/00/!36<123/!1.!
=60878B6G!0/C:/236!8.!7:6!3/083/486G!78=6!^:/07/I!
g ^:/..1! =/40621! _! 131771! 1! </! =/4! :2! /B/27:1./!
<1748<6286\!

g +1!<81!1E8/231!08!01.B/4c\!
g +1! 4/.1E862/!;62!<81!<6C.8/!<8C.864/4c! 480=/776!13!
641\!U6==:4/I!0714h!8208/</!1!<81!<6C.8/!1!.:2C6\V!

g &.!.1B646!;J/!746B/4h!<8!=81;/4c\!U=4/0:==628!;J/!8.!
.1B646!_!C8c!746B176V!

g +]/01</!1234c!>/2/\!
+/! 07/00/! 36<123/! 38! =48<1! C8417/! 1.! =60878B6! 78! X1226!
=14784/! 31..1! #K-%,)e,! 12E8;Jb! 31..1! H,)$,)e,G!
12;J/!0/!82!4/1.7c!J1226!0/<=4/!;148;1!/<678B1Q!
,2;641! </C.86! X14/! 36<123/! =/40621.8! /! =67/2E81278!
;6</! ^:/07/! U4/.178B1</27/! 1C.8! /0/<=8! ;J/! J6! X1776!
=48<1VI!
!

!



! 9R!

g! $6</! <8! 1;;64C/4h! 0/! ^:/..1! =/40621! _! 6! </26!
;6<=178>8./!;62!</!=/4!:2!/B/27:1./!<1748<6286\!
g! $6</! =6006! 1XX462714/! ^:/076! <6</276! 38XX8;8./! 2/.!
.1B646G! 8<=/C21236<8! =/4! 4806../B14.6! /! 1;;/7714/!
^:/..6!;J/!262!=6006!;1<>814/\!!
g! $6</! =6006! 38<607414/! 8.! <86! 1XX/776! 1! <81! <6C.8/!
;J8/3/236./! ;6.! ;:64/! 38! ;6074:84/! :21! 2:6B1! B871!
8208/</\!
$6</!1;;/7714/!8.!0:6!/B/27:1./!48X8:76\!
g! $6</! =6006! 8<=/C214<8! 1.! <1008<6! =/4! 1B/4/! ^:/.!
.1B646\! U/G! 1.! 06.876G! 1;;/7714/! ;8h! ;J/! 262! =6006!
;1<>814/!0/!262!.6!677/2C6\V!
g!$6</!=6006!07:3814/!4/23/236!8.!<1008<6!=/4!8.!7/<=6!
;J/!J6!1!380=608E862/\!
,2;J/!^:/07/!0626!36<123/!;J/!78!=46B6;126!/<6E8628G!
78!0;6208C.86!38!=64./!1..]828E86!3/..1!0;4877:41!,2C/.8;1Q!

!
K:276!0/076I! ./!36<123/!8<<12;1>8.8!3/.!<177826!/!

3/..1!0/41!o!./!36<123/!0=/;81.8Q!
n:/07/! 36<123/! X141226! 01.84/! 8.! 7:6! .8B/..6! 38!
/27:0810<6! /! B871.87cG! 4/23/23678! 8<</38171</27/! =8f!
48.100176!/!X/.8;/!06.6!^:1236!./!=628Q!#/!=/4!;106!_!:21!
38!^:/../!<17782/! 82! ;:8!B/38! 7:776!2/46!/!J18!:26!07176!
3]128<6! 2/C178B6! X1478! ^:/07/! 36<123/! =:h! 31BB/46!
7410X64<14/! .1! 7:1! C8642171! 31! 2/C178B1! 82! =60878B1!
=/4;Jb! 8.! ;/4B/..6! B1! 82! ;/4;1! 38! :21! 480=6071! 1! ^:/07/!
H-%,'&*+&(#-!36<123/[!
i1071!;J/!7:!X64<:.8!74/!36<123/!1.!C86426Q!!
Y4/!.1!0/41!/!A!.1!<177821G!0;/C.8!X41!^:/07/!^:/../!;J/!78!
80=84126! 38! =8fQ! ! #;48B8./! 0:.! 7:6! ^:13/426! 36=6! 1B/4!



! AP!

48=:.876! 8.! ;121./! =/4! ;84;1! :2! <82:76! /! 82B6;176! C.8!
,2C/.8!;62!.1!=4/CJ8/41!;6</!31!;1=876.6!A!=1C821!9PQ!!
#718! 82! 177/01! 3/..1! 480=6071! ;J/! =674/>>/! =46B/284/!
31..],2C/.6!6!#-HK+&$-H-)Y-!31.!7:6!#b!#:=/4864/!;J/!
#,! ;601! 480=623/4/! 1! ^:/07/! 36<123/! K(Y-)Y&!
K(#&Y&'-! Y%,#M(%H,Y&'-[! $%?(1.'-" /K2%3-/(" ,%"
6*-0&(" 1.0(" 0-'?-" ." &'.0G-','-" ." >=" /-" ?,H'.+,(%,"
./&,00,4-F" /." 5*'." 1(01,-%+." -" /K.4('-" ,%G,%,&(" 1@-"
/K2%3-/("0&-00("-?(1."%(%".55-%."/("1@,.4,Q!!
M18! 38B/2714/! 7:776! ^:/076! :2]1>87:382/G! :01! 8.! 7:6!
^:13/426!38!0;4877:41!,2C/.8;1!=/4!7410X64<14/!7/!07/006!
82!,2C/.6!82!Y/441[!
!
H177826I!!
;6</!=6006!4/23/4/!0741643821486!^:/076!C86426\!
K/4!;601!0626!X/.8;/!6CC8\!
K/4!;601!<8!078<6!6CC8\!
$J8!<8!078<1\!
58!;601!0626!X8/46\!
K/4!;601!0626!C4176!6CC8\!
$6</!=6006!4/23/4<8!:78./!6CC8\!
$601!=6006!X14/!=/4!0/2784<8!1.!</C.86\!
$601!=6006!X14/!6CC8!=/4!/00/4/!=8f!X/.8;/!/!4/23/4/!=8f!
X/.8;/!;J8!<8!82;62741\!
$601!<8!41../C41!6CC8\!
!
#/41I!
$601!<8!J1!4/C1.176!.1!B871!6CC8\!
K/4!;601!0626!C4176!6CC8\!
n:1.8!0626!07178!8!<6</278!=8f!0=/;81.8!6CC8\!



! A"!

$601!<8!J1!4/06!X/.8;/!6CC8\!
$601!J6!8<=14176!6CC8\!
$601!<8!J1!1448;;J876!6CC8\!
$601!<8!_!=81;8:76!3/..1!C8642171!38!6CC8\!
!
H6</278!38XX8;8.8I!
n:1.!_!8.!3626!;J/!12;641!262!B/36\!
&2!;601!=6006!;4/0;/4/!C41E8/!1!^:/..6!;J/!_!0:;;/006\!
$601!;]_!38!>:626!82!^:/071!087:1E862/\!
$601!0626!380=6076!1!X14/!1XX82;Jb!.1!087:1E862/!081!;6</!
.1!B6C.86\!
$601!;]_!38!;:8!=6006!/00/4/!C4176\!
n:1.!_!.1!480=6071!<8C.864/!1!^:/071!087:1E862/\!
$J/!^:1.87c!=6006!0B8.:==14/!C41E8/!1!^:/076\!
!
#71<=1! A! 6! F! 36<123/! 3/..1! <177821! /! 3/..1! 0/41! /!
1771;;1./!0:..1!=6471!38!;1</41!6!0:.!X48C6G!=/4!48;6431478!
38! ./CC/4./! .1! 0/41! /! .1! <177821Q! )62! 0/8! 6>>.8C176! 1!
;/4;14/! ./! 480=607/! 2b! 38! ;J8/3/4/! .1! 480=6071! 18! 7:68!
,2C/.8Q! &.! 06.6! X64<:.14/! ^:/07/! 36<123/! 1! B6;/! 1.71!
1:</271!./!7:/!B8>41E8628Q!
!
!

!
K:276!0/778<6I!/-")(4.%)-"0]"R"%("1@-".*4-%&.%("
/K,%&*,+,(%-C"

Y8! ;6208C.86! 38! 10;6.714/! .1! </3871E862/! 38! ;6</!
48;6260;/4/!.]/2/4C81!38!:2!0W!6!38!:2!26!2/.!7:6!;64=6Q!



! A9!

+]/2/4C81! 3/.! 0W! 78! 3c! 0/206!38! >/2/00/4/G! 0/4/287cG! 78! X1!
4/0=8414/! =46X6231</27/G! 78! 3c! ./CC/4/EE1G! 0/206! 38!
4/.1p!/!C8681Q!!
+]/2/4C81!3/.!26!_!=/0127/G!=674/078!1BB/47842/!8.!=/06!82!
^:1.;J/! E621! 3/.! ;64=6G! 78! 3c! 7/20862/! <:0;6.14/G!
4/0=846! 0:=/4X8;81./Q! #/C:8! .1!</3871E862/! /! 122671! 0:.!
^:13/426!./!380782E8628Q!
K68! 480=6238! 1! ^:/07/! 36<123/! 0/2E1! =/2014/! 746==6Q!
+]827:876! 08! <128X/071! ;62! .]8<</3817/EE1G! 0/! =/208!
746==6!0:>/2741!.1!</27/`/C6Q!%80=6238!0/27/236!.]1C86!
3/.!0W!6!8.!3801C86!3/.!26Q!
!
g!#/!3/;836!38!</77/4/!82!=4178;1!7:776!;8h!;J/!,./0012341!
<8!071!0:CC/4/236!82!^:/076!;6406G!.1!<81!B871!;1<>8/4c!
82!</C.86!480=/776!13!641\!!g!!
-!.1!<81!B871!X1<8.814/!<8C.864/4c!480=/776!13!641\!
+1!<81!B871!<8!071!31236!7:776!;8h!;J/!</4876\!!
#76!B8B/236!=8/21</27/!.1!<81!/0807/2E1\!!
#/! J18! 3/8! X8C.8G! =10012/! 82! 4100/C21! :26! 1..1! B6.71! /!
;J8/3878I!<86!X8C.86!071!B8B/236!.1!0:1!B871!=8/21</27/\!!
!#/<=4/! 0/! J18! 3/8! X8C.8I! 076! 31236! .646! 7:776! .l1<64/! /!
.l1XX/776!38!;:8!J1226!>806C26\!!
g! #/! J18! :2! ;6<=1C26`1G! ;J8/3878I! .:8`./8! 08! 071!
=4/23/236!;:41!38!</!1!0:XX8;8/2E1\!
-!7:!78!0718!=4/23/236!;:41!38!.:8`!./8!1!0:XX8;8/2E1\!!
#/! 0718! ;/4;1236! :2! ;6<=1C26`1! ;J8/3878I! 36B4/8!
</77/4<8! <1CC864</27/! 82! C86;6! =/4! 82;627414/!
^:1.;:26\!
#/! 38418! 38! 0W! 1..1! =4/;/3/27/! 36<1231! ;J8/3878I!
82;6274/4h!^:1.;:26!38!0=/;81./!2/8!=46008<8!N!</08\!!



! AA!

#/! 0718! ;/4;1236! :2! ;6<=1C26`1G! ;J8/3878I! #626!
/<6E8621.</27/! =46276! =/4! 82741=4/23/4/! :21! 2:6B1!
076481\g!!
#/! .1! 7:1! 480=6071! 1..1! =4/;/3/27/! 36<1231! _! 26G!
;J8/3878I!d6!^:1.;J/!;4/3/2E1!.8<87127/!6!>.6;;6!;J/!<8!
=6471!1!48X8:714/!.l83/1!38!1B/4/!:2!;6<=1C26`1\!
!)62!B6./4/!:21!=/40621!1;;1276!1!</!_!:21!<81!0;/.71!
1:7/278;1!/!;6201=/B6./\!!
#/! 3/38;1008! <1CC8648! 177/2E8628G! ;:4/! /3! 1<64/! 1! </!
07/006! /3! 1..1! <81! 46:782/! ^:67838121G! .1! <81! B871!
<8C.864/4/>>/\g!!
&.! .1B646! ;J/! 0B6.C6! 177:1.</27/! _! 82! .82/1! ;62! 8.! <86!
0;6=6!0:!^:/071!7/441\!
#/! .1! 480=6071! _! 26G! ;J8/3878I! =674/8! 746B14/! ^:1.;601! 38!
</C.86!/!38!>/2!4/748>:876!/2746!.]1226!=46008<6\!D!
$8! 014c! 0=1E86! =/4! ^:1.;601! 38! 2:6B6! 2/..1!<81! B871! 0/!
3/;836!38!0>141EE14<8!3/..1!46>1!B/;;J81\!!
K/201!13!:21!=/40621!;J/!;6260;8!;J/!262!_!B8;826!1!7/!
641Q! &2! ^:/076!<6</276! _! 82! ;101! 0:1\! UK8f! 71438! =:68!
;J81<14.1!=/4!0;6=484.6V!!
(41!=/201!1!^:1.;:2!1.746G!38!38B/406!480=/776!1!=48<1Q!&2!
^:/076!<6</276! 071! 1..1! C:831!3/..1! 0:1! 1:76\! U=4/238!
2671!38!;J/!64/!0626!/!=68!;J8/38C.8/.6[V!
d6!3/../!;62B82E8628!</271.8!;J/!071226!.8<871236!8.!<86!
0:;;/006\!U,77/2E862/I!=/4!0:;;/006!827/236!8.!=1478;8=86!
=100176! 3/.! B/4>6! 0:;;/3/4/! 60081! J18! X1776! 0:;;/3/4/!
;8h! ;J/! B6./B8! ;6</!>:628! 41==6478! ;62! ./! =/4062/G! J18!
:2!.1B646G!:21!;101G!:2!7876.6!38!07:386G!3/8!X8C.8G!:2]1:76G!
:2! ;6<=:7/4a!d18! X1776! 0:;;/3/4/! 71278008</! ;60/! ;J/!
3/083/41B8!2/..1!7:1!B871!_!B/46!6!26\V!



! AF!

,B4h!1.748!X8C.8\!
,B/4/! 1.748! X8C.8! 1:</27/4/>>/! 8.! .8B/..6! 38! X/.8;87c! 3/..1!
<81!X1<8C.81\!!
$622/77/4<8! 6C28! C86426! ;62! 8.! <86! ,2C/.6! 6! C:831G!
4/23/4c!.1!<81!B871!<8C.864/\!
#/! <8! ;622/776! ;62! .1! .:;/! 6C28! C86426G! X1;/236! C.8!
/0/4;8E8! ;J/! 076! 8<=141236! ^:8G! 41CC8:2C/4h! :2!
<1CC864/!/^:8.8>486!/3!14<6281!827/4864/\!
!
+/! 7:/! 480=607/! 1! ^:/07/! 36<123/! =674/>>/46! 262!
;682;83/4/! ;62! ^:/..6! ;J/! '(%%-#Y&! 480=623/4/!
41E8621.</27/Q! M18! :21! =46B1! /! 41C8621! 0:! 6C2:21G!
</77/236!.1!480=6071!;J/!B644/078Q!
'/3418G!;]_!38XX/4/2E1[!
+]/<80X/46!3/0746!U;4/178B6V!/!^:/..6!08280746!U41E8621./V!
X:2E862126!82!<636!38B/406Q!
n:/076!/0/4;8E86!78!820/C21!13!:014/!.]/<80X/46!3/0746G!1!
314/!480=607/!B/.6;8!/!262!41C86217/Q!-!13!1B/4/! X83:;81!
2/..1! =48<1! 480=6071[! ,2;J/! 8! </001CC8! ;J/! 48;/B/418!
31C.8! ,2C/.8! 0626! ;60WI!</001CC8! ;J/! 78! 1448B126! B/.6;8G!
0/2E1! 746==/! =1:0/G! 1! B6.7/! 1==14/27/</27/! ;62X:08a!
,>>8!X83:;81[!
!
!
!

!
K:276!6771B6I" /-"U:$J="-" /-" 0*11-00,?-")(4.%)-"

)-//."&*."81',&&*'."2%3-/,1.C"
+/!=48</!B6.7/!_!>/2/!X14/!36<123/!!C/2/48;J/!=/4!262!
S07:EE8;14/T!.]/C6!0/<=4/!82!1CC:176Q!!!



! A@!

-;;6!./!36<123/!828E81.8!=/4!8.!7:6!1../21</276I!
!
!S=/4;Jb! .]/00/4/! :<126! 3/B/! 1XX462714/! <1.1778/! /!
<647/\T!S0/!:2!X864/!=67/00/!=14.14/!^:1./!014/>>/!8.!0:6!
</001CC86\T!S!$J/!08C28X8;176!J1!.]14;6>1./26\T!!
!
,==/21! J18! X1776! =4178;1! ;62! ^:/07/! A! 36<123/! =:68!
=10014/!1!)(4.%)-"1@-"&,").%%("5,7"5(&-'-G!;6</I!!
!
n:1./!3/../!<8/!^:1.87c!3/B6!=67/2E814/!=/4! /00/4/!=8f!
0/4/26\!!
58!;601!3/B6!48;64314<8!82!^:/076!=4/;806!807127/\!!
$6</!=6006!0:=/414/!.1!=1:41!38!480=./23/4/\!!
$6</!=6006!6CC8!</77/4/!1..1!=46B1!.1!<81!827:8E862/\!!
58!;601!J6!B/41</27/!>806C26!82!^:/076!<6</276!3/..1!
<81!B871\!!
$6</!=6006!6CC8!314/!/!48;/B/4/!o!1<64/\!!
$601! 36B4/8! X14/G! 262! X14/G! /00/4/! /! 48;/B/4/G! ;J/! <8!
=/4</77/4/>>/!38!/00/4/!=8f!./CC/46!/!.:<82606\!!
$6</!=674/8!=67/2E814/!8.!<86!0/206!3/..]J:<64\!
$601!J6!>806C26!38!01=/4/!=/4!1XX462714/!1.!</C.86!
^:/076!C86426\!
$l_!^:1.;J/!;6201=/B6./EE1!>.6;;171!82!</!6CC8\!!
$6</!=6006!1=484/!<1CC864</27/!8.!<86!;:64/\!
d18! ^:1.;J/! 1.746! </001CC86! 48C:1436! .1! <81! ;4/0;871!
0=8487:1./!/!8.!<86!0;6=6!:.78<6\!!
$l_! ^:1.;601! ;J/! 3/B6! 01=/4/! 48C:1436! ^:1.;:26! 3/8!
<8/8!;148\!
n:1.8!0;/.7/!=6006!X14/!641!=/4!/00/4/!<1CC864</27/!</!
07/006\!!



! AN!

K/4!:0;84/!318!.8<878!;J/!<8!0626!8<=6076\!!
#/! =67/008! B8B/4/! .1! B871! ;J/! 3/083/46! 31BB/46G! ;6</!
014/>>/\!!
!
M18!=4178;1!;62!^:/07/!36<123/!/!=68!=1001!1!36<123/!
38!217:41!=/40621./G!36B/!0/8!;682B6.76!384/771</27/!=/4!
41CC8:2C/4/! 6>8/778B8! /! 3/083/48! 6! <8C.86414/! .1! 7:1!
087:1E862/!X1<8.814/`.1B64178B1`4/.1E8621./Q!
!
n:1236! X18!^:/07/!36<123/!;8!3/B/!/00/4/!:21!=4/;801!
&)Y-)e&()-! 31! =147/! 7:1! 38! 48;/B/4/! 480=607/! /! 38!
12314/!82!^:/..1!384/E862/!;62!:2]1E862/!<84171[!
!
,.748</278! 08! ;13/! 2/..]8..:0862/Q! +]8..:0862/! ;J/!
1XX831236;8! 1! 586G! 1C.8! ,2C/.8! 6! 1../! C:83/! 7:776! 1;;131!
0/2E1!8.!260746!827/4B/276Q!
$8! 0626! 7127/! =/4062/! ;J/! <8! ;J8/3626! 38! 18:714./! 1!
B82;/4/!1..]/21.6776!6!1.!C41771!/!B82;8Q!
n:1236! 480=6236! ;J/! 86! 262! =6006! X14.6! 0626! 3/.:0/G!
=6006!06.6!384/! .646!;J/!28/27/!_! 8<=6008>8./!1!586G!<1!
;J/!86!<8!;62;/274/4/8!0:.!C:131C214/!.1B641236!=8f!;J/!
0:!B82;87/!1./17648/[!
!
!
$60/!31!01=/4/!48C:1436!1../!36<123/!31!=644/I!
g =1478!31..1!1-'&-++.!;J/!;8h!;J/!;J8/38!677/4418!
g X18! 36<123/! ;J814/! ;62! =146./! =4/;80/G! 0-%+."
3-%-'./,++.+,(%,!

g ./!36<123/!)-?(%("',3*.').'-">=!/!262!1.748Q!!



! AO!

g !#/! B:68! X14/! 36<123/! =/4! 1.748! =:68! :014/! ! .1!
X64<:.1!!S;J/!</001CC86!J18!=/4a\T!

g O3%," 4.&&,%." -" (3%," 0-'.! =62878! 1.</26! AgF!
36<123/!741!^:/../!/./2;17/!=/4!0/278478!>/2/3/776!
/!0:..1!B81!3/..]1<64/Q!

g ,..]828E86!=628!36<123/!0-%+."1.',1."-4(&,?.!
g K460/C:8! ;62! ./! )(4.%)-" )," 5(&-'-! 3/0;4877/! ^:8!
06=41!

g K1001!=68!1../!)(4.%)-"5-'0(%./,!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! AL!

^"#"5-'1-5,'-"/-"',05(0&-!
!
S*.8!,2C/.8! 78!10;6.7126! 82!08./2E86!/! X821.</27/!=14.126!
1.! 7:6! ;:64/G! X1;/236! 0;644/4/! 8.! .646! </001CC86! 2/.!
=1.<6!3/..1!7:1!<126T!U,./0012341!562178V!
!
$6</! =14.126! C.8! ,2C/.8\! #/! B18! 31! :2! ;J122/./4G! 78!
1;;64C8! ;J/! ^:1236! 48=6471! ./! =146./! 3/C.8! ,2C/.8! /00/!
0626!0;/.7/G!48;/4;17/G!71.B6.71!600/^:860/!6!3]1.748!7/<=8Q!
,!B6.7/! 82B/;/!0626!=146./!0/<=.8;8! ;J/!1448B126!34877/!
1.!;:64/G!0626!=8/2/!3]1<64/!/!38!0=/412E1G!38!36.;/EE1!/!
38!.:;/Q!!
&2!6C28!;106G!./!=146./!3/C.8!,2C/.8!X.:80;626!17741B/406!8.!
;J122/./4G! ;J/! _! D1==:276! D! 06.6! :2! ;121./! 17741B/406!
;:8!C.8!,2C/.8!08!<128X/07126Q!&.!;J122/./4!S0/27/T!.1!B6;/!
3/C.8! ,2C/.8! =/4;Jb! </77/! 31! =147/! .1! 0:1! </27/G! _!
1>87:176! 1! ^:/076! =46;/006! 38! +,#$&,%#&! ,)5,%-G!
=/4</77/! 0/<=.8;/</27/! ;J/! 8.! </001CC86! 1448B8! /! .6!
0;48B/!0:!;1471!6!.6!;6<:28;1!1!B6;/Q!
!
Y:778! 8! =6/78G! 8!<:08;8078G! 8! =877648! /! C.8! 0;4877648! 0626! 38!
X1776! ;J122/./4Q! ! #/27626! .]:4C/2E1! 3/..]80=841E862/G! 1!
B6.7/!0;48B626!38!2677/!6!1../!64/!=8f!07412/G!0626!;6</!
82! 7412;/[! &! <:08;8078! ;6<=62C626! /! 0:62126! X826! 1.!
C86426! =48<1! 38! <6484/Q! #626! *Z&5,Y&! /! 8221<64178!
3/..1!5/1!<:08;1Q!
!
(CC8!01418!YZ!8.!;J122/./4!38!7/!07/006Q!
#W!0W!/!=68!12;641!#&]Q!&.!;J122/.82C!08!=:h!8<=1414/Q!!



! AR!

(J! g! 7:! =/20/418! g!<1! 8! ;J122/./4! 0626! =/4062/!<6.76!
827:878B/G! S8236B82126T! .1! 087:1E862/! 38! ;J8! C.8! 071!
31B1278G! S;1=7126T! 8!</001CC8! ;J/! C.8! ,2C/.8! J1226! =/4!
C.8!1.748!86!262!J6!^:/071!367/[!
->>/2/!86!78!38;6!;J/!^:/071!;1=1;87c!08!=:h!1==4/23/4/!
/!<8C.86414/!;62!.1!K%,Y&$,Q!!
!
>*F"1(%"/."5'.&,1.")-//."01',&&*'.".%3-/,1.F"),?-%&,"*%"
1.%./-"),"),?,%." ,05,'.+,(%-"1@-".&&,%3-"."*%." G(%&-"
5,7" 3'.%)-" )-//-" &*-" 1(%(01-%+-" -" )-//." &*."4-%&-"
5-%0.%&-C"=K"/("05,',&("1@-"01',?-"5-'"&-C"
"
#/8!=46276!1!48;/B/4/!./!480=607/!3/C.8!,2C/.8\!
(41!;J/!J18!48=:.876!8.!7:6!;121./G!1..62712176!.]/C6!;62!.1!
=4/CJ8/41!/!0;48776!.1!36<1231!0:.!^:13/426G!8<=:C21!.1!
7:1! =/221! /! 0718! 7412^:8..1</27/! 82! 177/01!
3/..]80=841E862/!1!0;48B/4/Q!,0=/771!8.!7/<=6!;J/!;8!B:6./G!
82!C/2/4/!262!0:=/41!8!A!<82:78Q!n:1236!S0/278T!;J/!_!8.!
<6</276! 38! 0;48B/4/G! .12;8178! 2/..1! 0;4877:41Q! #;48B8!
B/.6;/</27/G! 1! 41XX8;1G! 262! ;:41478! 3/..1! >4:771!
;1..8C41X81Q!
!
,..]828E86!=:h!31408!;J/!C.8!,2C/.8!4/07826!82!08./2E86!6!78!
;6<:28;J826! 0/<=.8;8! =146./! 6! 8<<1C828! 0./C17/G! ;J/!
262!0/<>4126!B/4/! 480=607/!1../! 7:/!36<123/Q!M640/! 78!
B/44c! 31! 0;48B/4/! =146./! 820/2017/! 6! C/46C.8X8;8!
U0;141>6;;J8V!<1!;J/! 8<=6471\!#88!=1E8/27/!/! 76../4127/!
;62! 7/! 07/006[! #/8! 2:6B6! 1! ^:/071! =4178;1G! 262!
38</278;14.6[!
!



! FP!

M18! =:4/! :2! 380/C26! .10;81236! ;J/! .1! =/221! 0;6441! 31!
06.1Q! H1C148! ^:/.! 380/C26! 08C28X8;1! ^:1.;601G! C:1431.6!
>/2/!/!827/4=4/71.6!;6</!480=6071!1..1!7:1!36<1231Q!
)62!48/0;8!13!827/4=4/714.6\!#;48B8!:21!2:6B1!36<1231I!
$601! B:68! 384<8! ;62! ^:/076! 380/C26\! (==:4/I! K:68!
314<8! :2! </001CC86! =8f! ;J8146\! %8=/78! .1! 36<1231!
828E81./!/!0718!82!177/01Q!!
#/!=46=486!262!78!B8/2/!28/27/!.10;81!=10014/!1.;:2/!64/!
/! 48;6<82;81! .]/0/4;8E86Q! %8=:.80;8! 8.! ;121./G! 1..627121!
.]/C6G! 480;48B8! .1! 07/001! 36<1231G! 10=/771! .1! 480=6071! /!
B/3418!;J/!^:1.;601!38!=8f!=4/;806!/!38B/406!01.7/4c!X:648!
31..1!0;4877:41!1:76<178;1Q!!
!
$6</! =:68! 8<<1C8214/G! .]/C6! =:h! >68;6771478!
82082:123678! .]83/1!;J/!78!0718! 82B/271236!7:776Q!#/!0/278!
^:/076G!0;48B8!^:/071!36<1231I!$6</!X1;;86!1!01=/4/!;J/!
262!<8!076!82B/271236!7:776\!!
K68G! =/4! 3:/g74/! C86428! 1../2178! 06.6! ;62! ./! A! 36<123/!
C/2/48;J/!0/!262!0/8!063380X1776!3/.!480:.7176Q!
Y8! 48;6436! 38! 12314/! 1.! ;1=876.6! A! 36B/! J6! 0;48776! ./!
36<123/!31!=482;8=8127/G!0;/C.8!^:/..1!;J/!78!=81;/!38!=8f!
6==:4/!1../2178!;62!7:77/Q!#/!B:68!=4178;14/!12;641!38!=8f!
/;;678!1.74/!A!36<123/!31!=482;8=8127/I!
g!$J/!0/278</278!41;;J8:3/!8.!;:64/!3/C.8!/00/48!:<128\!
g!$J/!0;6=6!J1!.1!06XX/4/2E1!:<121\!
g! $J/! ;601! 3/B6! /00/4/G! X14/G! 1;^:8084/G! =/4! B8B/4/! :21!!
B871!X/.8;/!/!4/1.8EE171\!
!
!



! F"!

#;48B8!.1!7:1!36<1231!0:.!^:13/426G!/!+,#$&,!;J/!081!.1!
7:1! <126! 1! 0;48B/4/Q! )8/27/! C8:38E8! =/4! X1B64/Q! #/! 78!
1;;64C8! ;J/! ./! X4108! 0626! 0C41<<178;17/! 6! ./! =146./!
0./C17/! X18! :2! 4/0=8462/! /! .10;81! 12314/! .1! </27/!
41E8621./! ;J/! 827/4B8/2/! ;62! 8! 0:68! C8:38E8Q! +/CC/418! 82!
X6236G!1>>8!=1E8/2E1G!/B871!6C28!;4878;1[!
!
)62!=4/236!82!;62083/41E862/!8.!X1776!;J/!7:!=6001!)()!
48;/B/4/! 480=607/Q! K:h! 0:;;/3/4/! 1..]828E86! =/4!
.]82/0=/48/2E1G!<1!=68!;]_!:21!217:41./!1=/47:41!3/.!7:6!
827:876Q!
#6.6! =/4! 8.! X1776! ;J/! J18! 1;^:807176! ^:/076! ;6406! J18!
1=/476! 8.! ;121./! 3/../! 7:/! &)M&)&Y-! =6008>8.87cQ! d18!
0=1.12;176! .1! =6471! 3/..1! ;4/178B87cQ! d18! 1=/476! .1!
X82/0741!3/..]827:876G!.1!=147/!=8f!0=62712/1!/!'-%,!38!7/!
07/006Q!
*8c! 31..1! =48<1! 480=6071! ;J/! 48;/B8! D! =/4! ^:1276! =8f! 6!
</26! ;6<=4/208>8./! D! 0/278418! :21! C8681! =46X6231!
2/..]1==4/23/4/!;J/!8!7:68!,2C/.8!0626!;62!7/Q!
!
%8;6431!38!/00/4/!3/.!7:776!#&)$-%(Q!(C28! 8<=4/00862/G!
6C28! 0/201E862/! ;64=64/1G! 6C28! =/208/46! 6! B6;/! 6!
381.6C6!827/4864/!;J/!=/4;/=80;8!#$%&'&+(Q!,2;J/!0/!262!
78! =81;/G! 12;J/! 0/! 262! 48;/B8! 28/27/G! 0;48B8! S262! 076!
48;/B/236! 28/27/T! K8f! 10;6.78! 7/! 07/006! /! ./! 7:/!
0/201E8628!=8f! 1;;/./48! .1!=/4;/E862/!3/../! 480=607/! ;J/!
0626!.WG!2/.!7:6!;64=6G!2/..1!7:1!</27/G!2/.!7:6!0=84876Q!
!
!"# $%&# '()*# (+,'*# -./0,# 12/.0,3# 40,# 12/.0,# 5,# 6()0(2*#
6)*6),*# '*$%3# 7.)# ,++(/,2,# '".# 5,# (66(,*2*# 2.00(#+.25.&#



! F9!

6()*0.# '".# $.25,# $8$$8))().# 2.0# 6.2$,.)*&# $.2$(9,*2,#
'*)6*)..# -,# '(0-*&# :).--*&# 6)*:8+*&# /8$5*&# ;.25*&#
:*)+,'*0,*<#$.29(#.$$.).#.$6.)5*#=17>1?#0(#;.),5@3#=(6)(,#
'".#A#,0#58*#12/.0*#(#6()0().#.#2*2#0(#58(#+.25.#)(9,*2(0.B#
!
!
%&,##Z)Y(! 5&! $(H-! ,YYZ,%-! +,! #$%&YYZ%,!
,)*-+&$,!
g 08/38! 82! :2! .:6C6! 7412^:8..6! ;6.! 7:6! ^:13/426!
S>/2/3/776T!/!=/221m!^:/076!_!:2!7/<=6!06.6!=/4!7/Q!
#88!;6201=/B6./!38!^:/076!C4123/!4/C1.6!;J/!X18!1!7/!
07/006! =/4! .1! 7:1! ;4/0;871I! 0718! 3/38;1236! 7/<=6G!
=/208/46!/!177/2E862/!1.!7:6!0;6=6!38B826Q!M18!:2!>/.!
4/0=846! /! </274/! /0=848! .10;81! 12314/! 7:776! ^:/..6!
;J/!262!78!0/4B/!U1208/G!=4/6;;:=1E8628G! ./!;60/!;J/!
3/B8!X14/!36=6aV!!

g %8=:.80;8! 8.! 7:6! ;121./! =/4;/778B6G! 8<<1C821236! 8.!
X10;86! 38! .:;/! 46001! ;J/! =46B8/2/! 31.! ;/2746! 3/..1!
7/441G! 78! 17741B/401! /! 1448B1! 82! ;8/.6! /! 82!
;627/<=6412/1!8.!X10;86!38!.:;/!>812;1!;J/!31.!;8/.6!
78!17741B/401!/!B1!2/..1!Y/441Q!

g K4/C1!C.8!,2C/.8!1!B6;/!1.71!0/27/236!2/.!;:64/!.]/;6!
3/../! =146./! ;J/! =462:2;8Q! +/CC8./! ^:8I! S,2C/.8G!
,4;12C/.8G! *:83/! /! H1/0748G! 18:717/<8! 1! 7/2/4/!
.627121! .]82X.:/2E1! 3/..1! </27/Q! M17/! ;J/! 86! 081! :2!
;121./! =:46! 38! ;6<:28;1E862/! 38B821! /! B/C.817/! 0:!
^:/071! 0;4877:41! ,2C/.8;1G! 1XX82;Jb! /001! 081! =/4! 8.!
<1008<6! >/2/Q! 517/<8! .1! ;1=1;87c! 38! 0/2784/G!
48;/B/4/!/!;6238B83/4/! 8!B60748!</001CC8!1<64/B6.8Q!
*41E8/! /! ;60W! 081QT! K68! =/201! 1..]-00/4/! ;62! ;:8!



! FA!

B644/078! /27414/! 82! ;6271776G! ;J8/3/236C.8! ;6.!
=/208/46!38!1B/4/!:21!;62B/401E862/!;62!7/Q!

!
g #;48B8! .1! 36<1231! 0:.! ^:13/426! ;6.! ;:64/!=8/26!38!
X83:;81!/!0/2E1!1.;:21!10=/77178B1!

g %/0=841G! <1278/28! :2! .8/B/! 0644806! 0:.! B6.76! ;J/!
8<=/380;/!1.!7:6!;/4B/..6!38!0X64E1408Q!

g ,==/21! 78! B8/2/! .]80=841E862/! 0;48B8Q! #;48B8! 0/2E1!
C8:38E86G! .10;81236! 12314/! .]8<=64712E1! 3/..1!
C41<<178;1!6!=:27/CC817:41G!0;48B8!;8h!;J/!D!B/3418!
D!78!B8/2/!31.!;:64/Q!+10;81!;J/!.1!=/221!;6441!0/2E1!
X4/28Q!
Z2!/0/<=86!3/..1!<81!0;4877:41!,2C/.8;1!
!

g !

!



! FF!

Y410;48B6!8.!7/076!^:8!06776!;62!.1!36<1231I!!
,4;12C/.6!q6=J8/.!;60]_!.1!>/../EE1\!
51../!.:2CJ/!6<>4/!3/.!741<6276!0=:27126!41CC8!38!.:;/!
;J/! /01.7126! 8.! B/43/! >48..127/! 3/..]/4>1Q! +1! X41C412E1!
3/..1! 0/41!3]1:7:226!0X8641! .1! 7:1!=/../G! /2741!;62! .]1481!
2/8! 7:68! =6.<628G! =:68! 0/27842/! 8.! 01=64/! /! C8684/Q! d18!
<18!B8076!;6<]_!=/4X/776!:2!X864/\!!
&!=/71.8!83/278;8!1=/478!0:.!<6236!;6.64126!38!8<</206!./!
0=/27/! B87/! 3/8! B8278G! 4831226! 0=/412E1! 18! 0:6217648! 38!
074131Q!(J!/00/4/!<86!1<176G!C:1431!1..6!0=/;;J86!.1!7:1!
>/../EE1[! *:1431! 8! 7:68! 6;;J8m! 0626! .1<=8! 38! 8<</206[!
*:1431! .1! 7:1! >6;;1! ;1=1;/! 38! 384/! Y&! ,H(G! C:1431.1!
</274/!=462:2;81!=146./!3]1<64/Q!*:1431!.1!=/4X/E862/!
3/8! 7:68! .82/1</278G! .1! =4/;80862/! 3/../! 4:CJ/! ;J/! 78!
06.;126! 8.! B806G! .1! X64E1! 3/..]1771;;17:41! 3/8! 7:68! ;1=/..8!
1..1! ;:7/G! ,<1! 7:776! ^:/..]/00/4/! ;J/! C:1438! 1..6!
0=/;;J86G!0=/;;J8178!2/..1!0:1!>/../EE1!=/4X/771Q!
(CC8! 4/238! >/..1! :21! 0712E1! 38! ;101G! =:.80;8.1! ;62! ;:41G!
7841! B81! ;8h! ;J/! 262! 0/4B/G! /.8<821! 8.! 0:=/4X.:6Q! ,==628!
:2!08<>6.6!1..1!>/../EE1!3/.!.:6C6I!:2!B106!38!X8648G!X8648!
4/;808! 6! 0/;;J8G! 1! 0:CC/..14/! :2! 2:6B6! =1776! ;62! .1! 7:1!
>/../EE1!827/4864/!/3!/07/4864/Q!
Y:771! .]147/! =:h! /00/4/! >/..1Q! K482;8=1.</27/! 7:G! 36.;/!
;4/17:41G!0/8!.1!=/4X/771!6=/41!3]147/!38!586Q!
!
n:/071! 480=6071! <8! _! 1448B171! B/.6;8008<1</27/! /! .]J6!
0;48771! 1! 7/<=6! 38! 4/;643Q!)62! 0;48B6! =6/08/G! 262! J6! 8.!
B/406! /.6^:/27/! /! ;/47/! =146./! 0/<>4126! 262!
1==147/2/4<8Q! -41! =46=486! q6=J8/.! ;J/! =14.1B1!



! F@!

17741B/406!</Q! K:68! 26714/! .1! ;1..8C41X81! 0;622/001G! J6!
X1776!X178;1!1!7413:4.1!=/4!7/[!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! FN!

_"#";(4-"),?-%&.'-"2%3-/("5-'"3/,"2/&',"
$6</!314/!8.!7:6!;62748>:76!1.!<6236\!,B/4/!:2!;1<=6!
/2/4C/78;6!;J/!B8>41!1.!.8B/..6!3/..l1<64/!=:h!;620/278478!
38! 82X.:84/! 1.! ;1<>81</276! =60878B6! 3/8! 7:68! B8;828! 38!
;101G!3/C.8!1>871278!3/.!7:6!^:1478/4/G!3/..1!7:1!;877cG!3/..1!
7:1!21E862/!/!3/..l827/46!=812/71Q!
#/2E1! 1;;64C/478! 38B/27/418! :21!C:831! /! 820/C2/418! 1C.8!
1.748! ;6</! 0;/C.8/4/! .l1<64/G! >1071! ;J/! 7:! 081!
0/<=.8;/</27/!7/!07/006Q!
!
+/! =/4062/! 8276426! 1! 7/! B/441226! ./77/41.</27/!
;6271C817/! /! 828E8/41226! 1! X14/! 0;/.7/! ;6201=/B6.8Q! -l!
;6</! :2! B84:0! >/2/X8;6! ;J/! 08! 38XX623/! 0/2E1! /00/4/!
B808>8./Q!-! .1!38XX:0862/!_!B/.6;8008<1[!(C28!=/40621!;62!
;:8!B8/28!1!;6271776!_!;6271C8171m!1!0:1!B6.71!./8!;6271C81!
7:778!8!0:68!;6260;/278!/!;60W!B81G!82!:2]82X82871!;17/21!!38!
480B/C.86! 1..]1<64/[! K48<1! 12;641! ;J/! 7:! 7/! 2/! 4/231!
;6276! <8.8628! 38! =/4062/! 1B41226! X1776! :2! >1.E6!
B8>41E8621./! /! B8B41226! 2/.! ;1<=6! /2/4C/78;6!
3/..l1<64/G!3/..1!C8681!/!3/..]/27:0810<6Q!
!
&.!;1<>81</276!=:h!828E814/!06.6!31!7/!/!=68!/0=123/408!
1..l827/426! 3/..1! 7:1! X1<8C.81! /! 3/..1! 7:1! ;/4;J81! 38!
1<8;8E8/Q!#6.6!7:!=:68!X14!=14784/!^:/07l6231!38!.:;/!/!38!
1<64/G! ;J/! 741B6.C/4c! 7:778! ;6.646!;J/! 82;46;8126! 8.! 7:6!
;1<<826Q!
#1418!YZ!8.!;1<>81</276!;J/!B:68!B/3/4/!2/.!<6236[!,!
^:/076!=:276!=674/078!X14<8!:21!!36<1231!3/.!78=6Ir-!0/!
8.! <86! =1472/4! /! <8/8! X8C.8G! 262! 0/C:626! 8.! <86!
;1<>81</276!6!=/CC86!12;641!262!.6!1;;/77126\r!



! FO!

!!
!,2;J]86!J6!=/20176!;J/!8!<8/8!<8!X600/46!6078.8G!/!1.</26!
1..]828E86! .6! /4126G! =/4;Jb! .1! X/.8;87c! X1! =8f! =1:41! 3/..1!
06.871G! B/;;J81! 1>87:382/! 1.! 2/4B6080<6`074/00`2681a! /!
1../! B/;;J8/G! ;62X6471278! /<6E8628! 2/C178B/Q! K68! ;6.!
7/<=6!8!<8/8!X1<8.8148!J1226!0/C:876!.1!<81!2:6B1!6231!
B8>41E8621./! 82!<128/41! 0=62712/1Q! Y:! 262!36B418! X14/!
2:..1G! 0141226! .646! 13! /00/4/! 17741778! 31..1! 7:1! 2:6B1!
.:;/G! 0/<=.8;/</27/! =/4;Jb! 01418! =8f! C/278./! /!
1<64/B6./!;62!./!=/4062/!8276426!1!7/Q!
!
H/77/236!82!=4178;1!C.8!820/C21</278!;J/!746B8!2/.!;6406G!
B/3418! :2! 217:41./! 8221.E1</276! 38! ;60;8/2E1! 38! 7:778! 8!
7:68!;148G!=/4;Jb! .1!7:1!2:6B1!/2/4C81!014c!10064>871!31!
;J8!78!071!1;;1276Q!
&<=14/418!12;J/!13!:78.8EE14/!./!7:/!1>8.87c!0=8487:1.8!=/4!
8221.E14/! 8.! .8B/..6! 38! ;60;8/2E1! 38! 1.74/! =/4062/! 0/2E1!
;J/!^:/07/!:.78</!0/!2/!1;;64C126Q!
!
56=6! ^:1.;J/! 7/<=6! ;J/! <8! 0626! 1BB8171! B/406! .1!
;6201=/B6./EE1!38!</!U:2!;1<<826!64<18!82144/071>8./V!
J6!B8076!;J/!8!<8/8!X1<8.8148!J1226!828E8176!1!0/C:84<8Q!!
H86!<14876G! 8!<8/8! X8C.8G! 8!<8/8! C/287648! /! ./!<8/! 064/../!
13/006! 08! ;6<=647126! <636! 38XX/4/27/! 0/<=.8;/</27/!
=/4;Jb! .1! =/40621! ;J/! 08! 746B1B126!38! X4627/G! ;J/! 0626!
86G!_!=8f!X/.8;/!/3!/<6E8621.</27/!/^:8.8>4171Q!!
K/4! 7/! 014c! .6! 07/006G! 262! 36B418! X14/! 1.746! ;J/! 314/!
.l/0/<=86! /! .1! B871! 78! 4/C1./4c! ^:/.! ;J/! 3/083/48G! 0/2E1!
;62714/!;J/! ./!=/4062/!0141226!1774177/!31! 7/!/!31.! 7:6!
<636! 38! 1C84/Q! K/4! 7410X64<14/! 8.! ;.8<1! X1<8.814/! 82!



! FL!

^:1.;601! 38! C868606! /! 38B/47/27/! ^:1.;:26! 3/B/! =:4!
;6<82;814/a!n:/.!^:1.;:26!0/8!YZ[!
!
58B/2714/!2%3-/," ,%">-441! 08C28X8;1! /00/4/! =8/21</27/!
4/1.8EE178!/!480B/C.8178!B/406!.]1<64/Q!!
Y:!0/8!82!;1<<826!=/4!^:/076!0;6=6!/!86!;62!7/Q!
:,1(').&," 0(/(" )," WNON" .&&-33,.'&,X" .)" .%3-/(G! 088!
0/<=4/!:21!=/40621!264<1./Q!!
$62! ^:/076! B6C.86! 384/! 38! /B8714/! 38! B6./4! =/4! X64E1!
18:714/! C8! 1.748! ^:1236! 262! 78! B8/2/! /0=4/001</27/!
48;J8/076[!!
-! 826.74/! 31! 480B/C.8176! 7:! =:68! 06.6! /00/4/! X/.8;/! 82! 7/!
07/006G! 0/<=.8;/</27/! =/4;Jb! /08078Q! )62! 0141226! ./!
087:1E8628! /07/42/! 6! C.8! 1.748! 1! X1478! X/.8;/[! +6! 01418! 82!
<636!217:41./G!31!06.6!6!82!;6<=1C281Q!
,.!<1008<6!C.8!1.748!=6741226!384/!38!7/!;J/!0/8!3-%&,/-F"
0,45.&,1(F"1@-"0-,".//-3'(F"@.,"-%-'3,.F"4."4.,"-"5(,"
4.,"5-%0-'.%%("1@-"0-,"*%"W',0?-3/,.&(XV"
"
,>>8!=:4/! ./! 7:/!=1:4/G! 74807/EE/G! C868/G! 4838G! =812C8! B8B8!
6C28! <6</276! 0/2E1! ;6238E8621</278G! 318! 8.! </C.86! 38!
7/G!088!0=62712/6G!088!0/<=.8;/!;6</!:2!>1<>826Q!!
8,," %('4./-Q! H18! 1478X8;8606Q! $60W! 0626! C.8! ,2C/.8! /! .1!
B/41! 217:41! 3/..]:6<6! _! ^:/..1! 3/C.8! ,2C/.8I! </27/!
177/271G!0/<=4/!2/.!^:8!/!641G!=46276!1!<6484/!=8f!01CC86!
38! ^:1236! 0/8! 2176! D! >:62! ;:64/G! >:62!?14<1G! B80862/G!
827/2E862/G!0/206!38!=1;/!/!;6<=100862/B6./Q!
-]!X1;8./\!
H1;;JbG!_!38XX8;8.8008<6[!



! FR!

H1! 081<6! ^:8! =/4! 0;6=484/! ;6</! 1448B14;8G! B/46! 128<1!
>/..1!;J/!<8!J18!./776!X826!^:8\!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! @P!

`"#";(4-"0,"5'-3."
!
&.!=46;/006!38! 0;4877:41!,2C/.8;1! 78! 014c!:78./!=/4! ;1=84/!
;6</! =4/C14/Q! ! H/274/! ./! 36<123/! 0/4B626! 1! ;1=84/!
;6</!7:!07/006!=:68!<8C.86414/!C.8!/B/278!3/..1! 7:1!B871G!
^:1236! =4/CJ8! ;J8/38! .]827/4B/276! 38! 586! U6! 3/../! 7:/!
C:83/G! ,2C/.8G! H1/0748V! =/4! 1;;/./414/! 8.! B/48X8;1408! 3/.!
480:.7176Q!
!
d6! 3/;806! =/4h! 38! 0=8/C1478! .1! <631.87c! ;644/771! 38!
=4/CJ8/41! 82! ^:/076! ;6406! =/4;Jb!<8! 0626! 1;;6471! ;J/!
=4/C1236!1778B1</27/!08!6778/2/!<6.76!38!=8fQ!
U'-3." 0-45'-" 5-'" ,/" &*(" H-%-" -" 5-'" ,/" H-%-" )-//."
5-'0(%.C! #/! 262! 018! ^:1.! _! 8.! 0:6! >/2/! =4/C1! 82!<636!
C/2/48;6G!<1231236C.8!.4('-F"H-%-),+,(%,"-"/*1-Q!
!
-]! </C.86! -?,&.'-" )," 5'-3.'-" 5-'" /." 3*.',3,(%-! 38!
;J8:2^:/! =/4;Jb! =674/>>/! 12314/! ;62746! .1! B6.627c!
3/..1! 0:1! 128<1! ;J/! J1! >806C26! 3/..1! <1.17781! =/4!
/B6.B/4/!6!262!B:6./!o!B8B/4/Q!U82!^:/076!;106G!12;J/!0/!
0/<>41! 100:436G! 262! X18! 8.! #Z(! i-)-! =4/C1236! =/4! .1!
0:1!C:148C862/V!
+1! 7:1! =4/CJ8/41! =674/>>/! 0:6214/! ;60WI! ,2C/.8! 18:717/!
U8.!<1.176V!1!<127/2/4/!:2!177/CC81</276!=60878B6!/!38!
0=/412E1G!1../B817/!./!0:/!=/2/!3/.!;64=6!/!3/..6!0=84876!/!
U82! ;106! 38! <1.176! 7/4<821./V! 0717/C.8! B8;826! 2/.!
<6</276!3/.!741=1006Q!!
!
#/! B:68! =4/C14/! =/4! .1! C:148C862/! 38! ^:1.;:26! 3/B8!
0/<=4/!1@,-)-'-",/"0*("5-'4-00(I!=6006!=4/C14/!=/4!.1!



! @"!

7:1!C:148C862/\!#/! .:8!6! ./8! 78!3c! 8.!=/4</006!38!=4/C14/!
=/4! .1! 0:1! C:148C862/G! .1! 7:1! =4/CJ8/41! =674/>>/! 1B/4/!
:21!0/^:/2E1!;6</!^:/071I!
,2C/.8G! <12317/! .1! B60741! .:;/! 38! C:148C862/! 0:aQ/!
18:717/<8! 1! B/3/4.6! C:14876G! 82! 01.:7/! X808;1! /! </271./G!
B871./!/3!/27:081071G!=/4!8.!0:6!06<<6!>/2/Q!
!
n:/071!_!:21!=4/CJ8/41!82!;:8!7:!J18!:21!=147/!,YY&',G!
=/4;Jb! B80:1.8EE1236.6! C:14876! /! B871./! 7:! .6! ,&ZY&! 1!
38B/2714/!;60WQ!
n:1236! =/208! 827/201</27/! 1! :21! ;601! _! <6.76!
=46>1>8./!;J/!08!4/1.8EE8[!
!
H6.7/! =/4062/! 4/.8C860/! 6! 262! 4/.8C860/G! ^:1236!
=4/C126G! ! .6! X1226!5.'&-%)(" )./" 0-%0(" ),"4.%1.%+.F"
)./" P$8ODNOF" ).//." 5'-(11*5.+,(%-F" &./?(/&." ).//."
M$8U=:2a$ON=C"
!
K/4! 764214/! 1..]/0/<=86! 38! :2! =14/27/`1<8;6! <1.176G!
/B871! 38! 380=/41478! /! ;J8/3/4/! 18:76! 1C.8! ,2C/.8! =/4!
C:1484.6Q!!
=?,&."38!X64<:.14/!.1!=4/CJ8/41!;62!:2!7626!.1</27606!/!
=146./! ;6</! ^:/07/I! ,2C/.8! B8! =4/C6! C:1487/.6G! 071!
06XX4/236!746==6G!X17/!^:1.;601!B68a!!!
!
n:/076!78=6!38!=4/CJ8/41!_!82/XX8;1;/!=/4!=8f!<678B8I!
g =147/! 31..1! <12;12E1G! 262! ;]_! X83:;81! 82! ^:/07/!
=146./G!<1!3:>>86!



! @9!

g =:h!827/4X/484/!;62!.1!B6.627c!3/..]128<1!3/.!<1.176G!
0/! 262! J1! 3176! /0=4/001</27/! 8.! =/4</006! 38!
=4/C14/!=/4!.1!0:1!C:148C862/!

g 262! ;]_! =147/;8=1E862/! 1778B1! 38! ;J8! X1! .1! =4/CJ8/41!
U13!/0/<=86!B80:1.8EE14/!.1!=/40621!;J/!071!>/2/!/3!
_!82!01.:7/V!

!
(41! 8<<1C821! :21! =/40621! ;J/! J1! =/406! 8.! .1B646! D!
;6</!=:4746==6! ;/!2/! 0626! 7127/!6CC8! D!=/0127/</27/!
=4/6;;:=171! =/4! 8.! 0:6! X:7:46! /! 8.! X:7:46! 3/8! 0:68! X8C.8G!
<6.76!74807/!/!3/=4/001G!;J/!=4/C1!;60WI!
586! X1<<8! 746B14/! :2! 2:6B6! .1B646G! 262! =6006! =1C14/!
.]1XX8776!^:/076!</0/G!78!=4/C6!18:71<8a!
$601!=/208!;J/!677/44c\!!
n:/..1!262!_!:21!B/41!=4/CJ8/41!<1!380=/41E862/Q!
58B/406!014/>>/!0/!^:/071!=/40621!=4/C100/!;60WQ!
S586!31<<8!/2/4C81G!6778<80<6!/!>:621!B6.627cQ!M18!;J/!
<:6B1! 8! C8:078! =1008! =/4! 746B14/! :2! 1.746! .1B646! 6! =8f!
.1B648G!=/4!8.!<86!>/2/!/!=/4!^:/..6!3/..1!<81!X1<8C.81T!
!
8-1(%)("&-"6*./-")-//-")*-"5'-3@,-'-"A"5,7"-GG,1.1-b"
EK.&&-33,.4-%&("4-%&./-"A">9>>OC"
""
!
+/! =/4062/! ;J/! =4/C126! ;62! 05-'.%+.F" ,%&-%+,(%-F"
G,)*1,."%-/"),?,%(F"O>>=NDONO"&*&&(C"
K/4;Jb\! K/4;Jb! 08! 741771! 38! =/4062/! 8..:<8217/G! ;J/!
;4/126!;6201=/B6.</27/!.1!.646!B871Q!#1226!;J/!=600626!
,%G/*,'-" 0*//." '-./&B" 1@-" /," 1,'1(%).! ;62! .1! .646!
827/2E862/G! ;6.! .646! 1<64/G! ;62! .1! .646! /2/4C81G! 1.</26!



! @A!

=/4!^:/..6!;J/!_!82!.646!=67/4/Q!!K/4!C.8!/B/278!0:!;:8!262!
=600626!X14/!28/27/!U0/!13!/0/<=86!1;;13/!:21!380C41E81!
82!X1<8C.81G!:21!;1.1<87c!217:41./!/;;V!0/<=.8;/</27/!.8!
1;;/77126! 262! ;62! 4100/C21E862/G! <1! 1(%" G,)*1,." 1@-"
6*-//K-?-%&("1@-"0-4H'."%-3.&,?("@.",%"0Y"*%")(%(Q!
#1226!;J/!7:776!;8h!;J/!C.8!0:;;/3/!_!0/<=4/!=/4!8.!.646!
>/2/G!12;J/!0/!;4/1!.646!06XX/4/2E1Q!,2;J/!.1!06XX/4/2E1!
=:h!/00/4/!:2!3626[!
!
'6C.86!;J/!7:!78!1>87:8!1!=4/C14/!;:=M=NMO"1@-"1,\"5-'"
1*," 5'-3@," 5*\" .??-'.'0,F" .,*&.%)(" ,/" 0*(" .??-'.'0,"
1(%",44.3,%,"5'-1,0-"),"1,\"1@-"?*(,C"
!
-;;6G!_!;60W!;J/!08!=4/C1Q!&2!3/;/228!38!X4/^:/271E862/!38!
;J8/01!;1776.8;1!2/00:26!<8!J1!<18!31BB/46!820/C2176!1!
=4/C14/Q! K4/C1B6! =147/236! 31..1! <12;12E1! /!
8<=.641236G!<8!>177/B6! 0:.!=/776! 8!=/;;178! /!B/3/B6!:2!
<6236! :<126! <80/46G! =6B/46G! 74807/! /! 4100/C2176! 82!
;62X46276!1..1!=67/2E1!38!586Q!!
,3/006!0626!1-'&.!;J/!=4/C14/!;60W!262!J1!0/206Q!
K4178;6! 31! :2! =186! 3]1228! .1! =4/CJ8/41! ;62!
B80:1.8EE1E862/!3/.!480:.7176!B6.:76!/!0626!1BB/2:78!B/48!
/! =46=48! <841;6.8! 2/..1! <81! B871Q! &.! 41==6476! ;62! <86!
<14876G! 8! <8/8! C/287648! /! 8! <8/8! X8C.8! 08! _! ./77/41.</27/!
7410X64<176!82!</C.86Q!
!
d6!828E8176!1!=4/C14/!B80:1.8EE1236!8!480:.7178!B6.:78G!;J/!
X600/46!=/4!8.!06<<6!>/2/!38!7:778Q!!



! @F!

S,0*./,++.?(" /." G.4,3/,." *%,&." ." &.?(/.F" 1@-"
5.'/.?.4("-"',)-?.4(",%0,-4-"1(%"3'.%)-"',05-&&("
-".4('-"'-1,5'(1(C""
!
Y8!X1;;86!:2!1.746!/0/<=86Q!H81!X8C.81!136./0;/27/!262!<8!
480=/771B1G!<8!6381B1!=/4;Jb!/46!:2!C/28764/!264<178B6!
U07:381G! 07:381G! X18! ^:/076G! X18! ^:/..6aVG! /41! =8/21! 38!
>4:X6.8G!38!<1./00/48G!1B/B1!=46>./<8!38!4/.1E8628!;62! ./!
1<8;J/G! 31! ;:8! 08! 0/278B1! </001! 31! =147/Q! +1! =6471B6!
;62782:1</27/! 318! </38;8! 12;J/! 0/! 01=/B6! ;J/! 262!
1B4/>>/!4806.76!28/27/!;62!./!</38;82/!6!;6.!;8>6Q!
+/!<8/! 36<123/! 1C.8! ,2C/.8! =/4! ./8! /4126! 78=6! ^:/071I!
S;6</!=6006!18:714/!#141!13!/00/4/!=8f!0/4/21G!08;:41!38!
0bG!0121!2/.!;64=6!/!2/..1!</27/\T!
!
)/../!<8/!=4/CJ8/4/!1C.8!,2C/.8!;J8/3/B6!;J/!#141!X600/!
=8f! 7412^:8..1G! 8<=14100/! 1! 07:3814/G! 1B/00/! >:628!
41==6478!;62! ./!1<8;J/G!<8!480=/77100/G!3/00/!:21!<126!
82!;101a!+/!;60/!;J/!6C28!C/28764/!3/083/41!=/4!:2!X8C.86!
136./0;/27/! U/! ;J/! 12;J/! #141! <8! 1B/B1! 3/776! 38!
3/083/414/V!
%8B6.C/B6!12;J/!36<123/!0;4877/!1C.8!,2C/.8!=/4!;1=84/!
;601!=67/B6!X14/!&(!=/4!1;;/./414/!^:/078!480:.7178Q!
K:68!8<<1C8214/!./!480=607/!;J/!<8!1448B1B126!S<6..1!8.!
;62746..6!0:!38!./8T!S1<1.1!;60W!;6<]_T!S480=/771.1G!1;;/771!
;J/!0>1C.8T!S1>>41;;81.1G!X1..1!0/2784/!1<171T!
!
(J! 262! /41! =/4! 28/27/! X1;8./Q! 56B/B6! .10;814/! ;J/!
=4/23/00/!>4:778!B678\!$J/!<12C8100/!<1./!1.8</271236!
8! >4:X6.8\! $J/! <8! 480=623/00/! <1./! 0/2E1! 314./!



! @@!

=:28E8628\! ,>>41;;814.1! ^:1236! <8! <1231B1! B81! 31!
;1</41!0:1\!
!
d6! 828E8176! 1! 5,%-! %-YY,! 1C.8! ,2C/.8G! /! 7127/! ;60/! 08!
0626! 0;J81487/! 2/..1! <81! /! 2/..1! 0:1! ;60;8/2E1Q! K48<6I!
^:1236!08!1441>>81B1!0/2E1!4/1./!<678B6!;62!</!/41!=/4!
:2!0:6!3801C86!827/4864/G!;J/!0X6C1B1!;62!.1!=/40621!1!./8!
=8f!B8;821Q!n:8238G!12E8;Jb!48<12/4;8!<1./!6!1441>>814<8!
1!<81! B6.71G! 0/<=.8;/</27/!262!38;/B6!28/27/! /!</!2/!
1231B6G!>/2/38;/236.1Q!
#/;6236I! 8!=6;J8!>4:778!B678!;J/!J1!=4/06!31!^:1236!J6!
<6..176!8.!;62746..6!.8!J1!48</38178!5,!#(+,G!=/4!</4876!
0:6G! ;62!:21!C46001! 063380X1E862/!31!=147/! 0:1Q!n:8238!
<6..14/! 8.! ;62746..6! J1! 4/06! </! =8f! .8>/41! /! ./8! =8f!
4/0=6201>8./Q!
Y/4E6I! ^:1236!<12C81B1!<1./! U;86;;6.171G! 36.;8G! =1071G!
=8EE1aV! ./! 38;/B6! 0/<=.8;/</27/! ;J/! =/4! ./8! 014/>>/!
07176!</C.86! 1.7/4214/! ^:/078! ;8>8! ;62! B/43:4/! /! X4:771G!
12;J/!=/4! 7/2/4/! 8.!0:6!B806!=8f!=:.876Q!K/4h! .1! .10;81B6!
X14/!/!^:/076!J1!=4636776!8.!X1776!;J/!<8!;J8/3/!31!06.1!8!
=100178!38!B/43:41!.1!0/41[!
!
$8!0626!07178!71278!1.748!;1<>81</278G!7:778!82!=60878B6!31!
^:/071! <81! =608E862/! 38! C/278./EE1! /! 1<64/!
82;6238E862176Q!
H1! ;8! J6! </006! 71276! 1! ;6<12314/! .1! <81! </27/G! J6!
1;;/./4176! 8.! =46;/006! 06.6! 36=6! 1B/4! 1@,-0&("
/K,%&-'?-%&(")-3/,"2%3-/,F"01',&&("," /('("0*33-',4-%&,"
-"4-00,"&*&&,",%"5'.&,1.C"
!



! @N!

d6! :78.8EE176! ^:8238! 081! .1! 0;4877:41! ,2C/.8;1! 081! .1!
=4/CJ8/41Q! (C28! 0/41! <8! 1XX1;;86! 82! ;1</41! 38! #141! /!
=4/C6! :2! ,4;12C/.6! 0=/;8X8;6! 38! 314./! :2! 06226!
48=60127/!/!0/4/26G!38!0714./!1;;1276!1!0;:6.1!.]8236<128!
=/4!X14.1!0/2784/!o!08;:41G! .1!>/2/38;6!;62!7:776!.]1<64/!
;J/!J6!3/2746Q!
(BB81</27/! .1! B80:1.8EE6! 064483/27/G! X41! 8! >12;J8! 38!
0;:6.1! ;J/! 0;J/4E1! ;62! ./! 1<8;J/! /! B1! 7412^:8..1! 1../!
827/446C1E8628Q!
!
,.746!/0/<=86Q!
':68!;J/!7:6!<14876!081!=8f!46<1278;6G!78!=6478!3/8!X8648\!
K4/C1! ;60W! 8.! 7:6! ,2C/.6I! S,8:71<8! 13! 1B/4/! 8.! C8:076!
177/CC81</276!;62!<86!<14876!=/4! X14/! 82!<636!;J/! .:8!
081!=8f!C/278./G!46<1278;6!/!C/2/4606!;62!</T!
H/274/! .6!;J8/38!B80:1.8EE1!7:6!<14876!064483/27/!;J/!78!
=6471!:2!X864/!/!78!>1;81Q!
-<6E862178!1.!=/208/46!38!.:8!;J/!78!064483/G!78!38;/!;J/!78!
1<1!/!8!=64C/!8!X8648m!1<</778!;J/!.]128<6!38!7:6!<14876!_!
;1=1;/! 38! ^:/07/! C/278./EE/Q! U12;J/! 0/! 82! 4/1.7c! 262!
48/0;/!1!38<6074147/./!=/4!=1:41!38!480=./23/4/V!
!
$1=80;8!.]/XX8;1;81!38!^:/071!48;J8/071\!
!
H/274/! 8<<1C828! 7:6! <14876! C/278./G! =4/<:4606! /!
46<1278;6! ^:1.;601! 0:;;/3/! 1.! 7:6! 82;620;86Q! +1!
=46008<1! B6.71! ;J/! B/38! 7:6!<14876! 0/8! YZ! =8f! C/278./G!
46<1278;1!/!;14821!;62!.:8G!0=/;;J8123678!82!^:/..1!=147/!
38!.:8!;J/!_!;60WQ!-;;6!;J/!.:8!A"0&,4(/.&(!1!0=/;;J81408!82!
^:/..1!=147/!46<1278;1!;J/!1!;60/!264<1.8!48<:6B/Q!



! @O!

!
#/!X1;/B8!=147/!38!;6.646!;J/!S=4/C126!<1./T!=67/B8!X14/!
.1! 07/001! 36<1231! 1.! 7:6! ,2C/.6! ;62! B6;/! 0;641CC8171G!
8<<1C821236! 7:6! <14876! >:4>/46! /! 1441>>8176! ;6</!
0/<=4/G! ;J/! 262! 08! 06C21! 2/<</26! 38! =6471478! :2!
X864/a!!
+1!=4/CJ8/41!0/2E1!X83:;81!262!J1!/XX8;1;81Q!
!
$45('&.%&,00,4(I" 6*.%)(" 5'-3@," 4.%)." /." &*."
5'-3@,-'."."5.'&,'-")./"1-%&'(")-/"1*('-C!
-]!31!^:8!;J/!3/B/!210;/4/! .1!B/41!=4/CJ8/41G!262!31..1!
7/071[! #=/48</271! 0:>876! ^:/076! 78=6! 38! =4/CJ8/41I!
</274/! =462:2;8! ./! =146./! 0/278! ;J/! =46B/2C626! 31.!
;:64/G! 0/278.6G! _! ;60W[!H/274/! 0/278! ;J/! B8/2/!31.! ;:64/!
018! ;J/! 014c! /01:3871[! <1C148! 262! 08! 4/1.8EE/4c!
1..]807127/G!<1!08!<128X/07/4c!=/4!7/G!^:1236!</26!7/! .6!
10=/778Q!
!
$601\! )62! 018! ;6</! X14/\! Y8! X1;;86! :2! /0/<=86G! ;J/!
2/..]1:386!014c!12;641!=8f!/XX8;1;/I!
M18!:2!>/.!4/0=846!/!=462:2;81!./271</27/!^:/07/!=146./!
1!B6;/!1.71G!X1;/236!177/2E862/!1..]/;6!;J/!J1226!2/.!7:6!
;:64/I!.6!0/278418!B8>414/!</274/!./!=462:2;8[!
S,4;12C/.6!*1>48/./!31<<8!.1!X/3/!=/4!=67/4!;4/14/!6C28!
;601G! 82!6C28!<6</276!/!6B:2^:/Q!M1!;J/! .]1>>62312E1!
X.:80;1! X1;8.</27/! B/406! 38!</G! =/4</778<8! 38! 48;/B/4.1!
/3! /0=123/4.1! 1../! =/4062/! ;J/! 82;62746! 0:..1!<81! B81Q!
*41E8/[T!
d18!0/27876\!+/!=146./!J1226!B8>4176!2/.!7:6!;:64/\!
#WG!0626!;/471!;J/!_!;60W[!



! @L!

!
9%."?(/&."1@-"@.,"5'-3.&(F"/.01,."1@-"/."&*."5'-3@,-'."
0,."'.11(/&.").//K9%,?-'0(G!38071;;123678!31!/001Q!
Z21! B6.71! X64<:.171! 0644838G! X18! :2! 4/0=846! =46X6236! /!
</274/! /0=848! 8<<1C821.1! </274/! 01./! B/406! 8.! ;8/.6G!
E28;$2E2"2NM2:=V!,0;6.71!8.!7:6!;:64/!/!4/23878!;6276!
;J/!.1!=4/CJ8/41!262!_!=8f!.W!<1!_!07171!41;;6.71!31!*/0fG!
31C.8! ,2C/.8G! 31!586! 6! 31! ^:1.:2^:/! /00/4/! .:<82606! 1!
;:8!78!0/8!48B6.76Q!
#18!;J/!=674/>>/!0:;;/3/4/!0/! 7:!4/071008!1771;;176!1..1!
=4/CJ8/41\! $J/! 0/! 262! B/38! 0:>876! .1! 0:1! 4/1.8EE1E862/!
=674/>>/! B/28478! .1! 7/271E862/! 38! =/2014/! S71276! 262!
X:2E8621TG!S586!262!<8!1;;627/271T!/;;G!1=4/236!./!=647/!
3/.!7:6!/C6Q!
+10;81236.1! 12314/G! 38<60748! M-5-! /3! /B878! /2/4C81!
0:=/4X.:1!;J/!=674/>>/!B128X8;14/!.1!=4/CJ8/41Q!
+10;81!;J/!B131[!Y:776!_!=/4X/776!/!586!=46BB/3/G!B/3418[!
!
+1!=4/CJ8/41!=8f!=67/27/I!/."3'.&,&*),%-!
#/276!;62782:1</27/!=/4062/!;J/!B644/>>/46!1B/4/!=8f!
3/2146!1!380=608E862/!/!262!08!1;;627/27126!38!1B/4/!S8.!
<828<6! 82380=/201>8./TQ! )62! ;]_! 28/27/! 38! 0>1C.8176! 82!
^:/076Q!
#/! ;8! =/208! >/2/! =/4hG! ;8h! 38! ;:8! 1>>81<6! 31BB/46!
>806C26!0626!;60/!0/<=.8;8Q!K8f!14<6281!38!41==6478G!=8f!
0644808G! =8f!1>>41;;8G! :21!=146.1!C/278./G!:2! ;1XX_! 1.!>14!
;62!:2!1<8;6a!
EK,)-.")-/"W?(/-'-"),"5,7X"A"*%"5-%0,-'("1@-"0,"G(%)."
0*//." 5.*'.Q! Y:778! 268! B6C.81<6! 38! =8f! =/4! 0/2784;8! 1.!



! @R!

08;:46Q!&.!C4:EE6.6!3/.!3/2146!82!>12;1!X1!0/2784/!=467/778!
/!41008;:4178Q!
!
Y/!.6!48=/76G!262!;]_!2:..1!38!<1./!1!B6./4/!=8f!06.38G!<1!
0/!7:!13!6CC8!J18! ./!480640/!2/;/00148/!=/4!063380X14/! ./!
7:/!/08C/2E/G!04-&&,"),"5'-(11*5.'&,"),"?(/-'-"),"5,7Q!
Z2!;1<>86!38!=460=/778B1!=:h!X14/!<841;6.8Q!
&2B/;/!38!.1</271478!38!1B/4/!s.6!074/776!82380=/201>8./TG!
0-%&,! /." 0-%0.+,(%-" )," .?-'-" W.HH.0&.%+.X! 5-'" G.'"
G'(%&-".//-"&*-"-0,3-%+-Q!!
!
K/201! ;J/! J18! :2! ;6<=:7/4G! :26! 0<147=J62/G! ;J/" 0718!
./CC/236!^:/076!/>66?!=/4!;4/0;/4/!827/4864</27/G!7/!.6!
0/8! =67:76! =/4</77/4/[! d18! :21! ;101G! <1C148! ;1.31! 82!
82B/426G!J18!1>>10712E1!06.38!=/4!B8B/4/!3/;64601</27/!!
/!X640/!7/!2/!4/07126!=/4!38B/478478!6C28!71276Q!
U-%0."1@-"@.,"W.HH.0&.%+.X"('."-".?'.,"W.HH.0&.%+.X"
,%"G*&*'(Q!
!
-B871!38!C8:38;14/!7/!07/006!=/4!.1!^:12787c!38!3/2146!;J/!
C:131C28!/!262!=141C621478!1C.8!1.748Q!
#/!78!;62;/2748!0:.!X1776!;J/!;8h!;J/!J18!262!_!1>>10712E1G!
^:/071! ;62B82E862/! 78! =/40/C:87/4c! =/4! 0/<=4/G!
8238=/23/27/</27/! 31..1! ^:12787c! 38! 3/2146! 38! ;:8!
380=628Q!
8-%&,'&,",%"5.1-"',05-&&("."1,\"1@-"@.,"('.G!!=463:;/!:2!
/XX/776! ;1.<127/! 0:.! ;J81;;J8/48;;86!</271./G! 0<64E1! ./!
=4/6;;:=1E8628!/!06=4177:776!&,"5('&-'B".HH(%).%+.",%"
G*&*'(Q!
,>>62312E1!38!3/2146!/!262!06.6Q!



! NP!

!
#/278478! >/2/! 641G! 12;J/! 0/! 262! J18! 7:778! 8! 06.38! ;J/!
3/083/48! 1B/4/G! 78! X1! B8>414/! 1! X4/^:/2E/! 1.7/G! 08<8.8! 1!
^:/../! 3/C.8! ,2C/.8! ;J/! 82B6;J8G! 1..627121236! 31! 7/!
=1:4/G!3:>>8!/! 82:78.8!=4/6;;:=1E8628! ;J/! 8<=48C862126!
.1!7:1!/2/4C81!.8>/41Q!
-;;6! 3:2^:/G! .1! =4/CJ8/41! =8f! >/..1! ;J/! =:68! X14/!
C86421.</27/I!
D'.+,-"2%3-/,F"5-'"-00-'-"?,?(",%"6*-0&("3,('%([!!
E."4,.",%&-%+,(%-"5-'"6*-0&."3,('%.&."A"0?(/3-'-"/-"
4,-"4.%0,(%,"1(%"/."3,(,.F"1(/"0('',0("-"/K*4(',04(C""
U^:8! =:68! B14814/I! ;J8/38! 1.74/! ^:1.87c! ;J/! =600626!
0/4B8478! =/4! ^:/.! C86426! ;6</! /27:0810<6G! 1<64/G!
1../C481G!/2/4C81G!X64E1G!X83:;81aV!
D'.+,-" 5-'1@Y" G*('," 1KA" ,/" 0(/-F" /." ?,&.F" /." %.&*'.I" ,/"
?(0&'(" 5,7" H-/" ',&'.&&(F" 1@-" 5(00(" .44,'.'-" (3%,"
3,('%(C"
D'.+,-" )," -00-'4," )K.,*&(F" )," ,%),1.'4," /." ?,." -"
/.01,.'4," ," 0-3%," )-/" ?(0&'(" 5.00.33,(" U;6</! :21!
2:B6.1! 06XX8;/G! 3/8! ;:648G! :21! =8:<1G! :21! <62/71G! :2!
:;;/..6G! :2! .1<=6G! :21! X14X1..1! 38! :2! ;/476! ;6.64/G! ! :21!
0/^:/2E1! 38! 2:</48G! :2! =46X:<6! =/40807/27/G! :2!
14;6>1./26G! :2! ^:1348X6C.86G! :21! ;/471! ;12E62/G! :2!
646.6C86! X/4<6G! :2! 6CC/776! 0=607176G! ! :2! X864/!
=1478;6.14/G!:21!2/>>86.821!;6.64171Q!V!
D'.+,-"5-'1@Y"@("0./*&-F"@("*%."1.0.F"*%"/.?('(F"*%."
G.4,3/,.F" )-3/," .4,1," 5'(%&," .)" .,*&.'4,F" 0(%(" *%."
5-'0(%."G('&*%.&."-"H-%-)-&&.C"



! N"!

D'.+,-" 5-'1@Y" 0&(" -/-?.%)(" /." 4,." 1(01,-%+." -" ),"
1(%0-3*-%+." 0," -/-?." /." 1(01,-%+." )-//-" 5-'0(%-"
,%&('%("."4-C"
D'.+,-"5-'" /K.HH(%).%+." 1@-").//K9%,?-'0(" G/*,01-"-"
01(''-",%"4-"-".&&'.?-'0("4-C"
D'.+,-" )," 0(0&-%-'4," -" ).'4," /." ?(0&'." /*1-F" )," 1*,"
G.'\"H*(%"*0(C"
D'.+,-"3'.+,-F"3'.+,-F"3'.+,-F"3'.+,-cCC"
"
Z78.8EE1! ^:/071! =4/CJ8/41! 01.71236! ./! =146./! X41!
=14/27/08Q! K462:2;81.1! 6C28! C86426G! 12;J/! B1481236.1!
;62!8!7:68!=/40621.8!482C41E81</278!/!=/4;/=8418!82!=6;J8!
C86428!:2!=8;;6!38!/2/4C81!82!7/[!
!
!
8(%(" )*%6*-" 6*-0&," ," 5'-0*55(0&," -00-%+,./," 5-'"
5'-3.'-I"
!
g =14784/!31!:2!0/206!38!;/47/EE1!;J/!.1!=4/CJ8/41!014c!
/01:3871!

g B80:1.8EE14/!8.!480:.7176!B6.:76!
g =4/C14/!K-%#(),+H-)Y-G!=/4!0b!
g ;J8/3/4/!8.!=/4</006!1..1!=/40621!=/4!^:1.08108!78=6!
38! =4/CJ8/41! ;J/! X18! =/4! ./8! U74122/! .1! 48;J8/071! 38!
>/2/38E8628G! .:;/! /! 1<64/! ;J/! =:68! 0/<=4/! X14/!
12;J/!0/2E1!=/4</006V!

g 0/! =6008>8./G! ^:1236! =4/CJ8! =/4! 1.748G! ;J8/38! .1!
;1=1;87c! /! 8.! <636! 38! 18:714/! =/40621.</27/! .1!
=/40621!1!41CC8:2C/4/!8!0:68!6>8/778B8Q!



! N9!

g K4/C1! 0/27/236! .]/;6! 3/../! =146./! ;J/! =46B8/2/! 31.!
;/2746!3/.!;:64/!

g /.01,." 1@-" /." &*." 5'-3@,-'." 0,." '.11(/&."
).//K9%,?-'0(G! 38071;;123678! 31! /001Q! +10;81.1!
12314/[! &<<1C821.1! 41;;6.71! 31! */0fG! 31C.8! ,2C/.8G!
31!586!6!31!^:1.:2^:/!/00/4/! .:<82606!1! ;:8! 78! 0/8!
48B6.76Q!

g )62! 0712;1478! 38! ;J8/3/4/! ;J814/EE1G! /2/4C81! /!
=67/4/!=/40621./!

g i/2/38;8!7:776!/!7:778!2/../!7:/!=4/CJ8/4/!/!;J8/38!.1!
>/2/38E862/!3/C.8!-00/48!38!+:;/!!

+/!=4/CJ8/4/!262!0/4B626!13!1.746!;J/!1!;6g;4/14/!;62!
586!U6!1.748!/00/48!.:<82608V!.1!4/1.7c!3/083/4171Q!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! NA!

!
_" #" 2'1.%3-/,F" ," /('(" 05-1,G,1," 1(45,&,C" #" 81',&&*'."
2%3-/,1."1(%"3/,"2'1.%3-/,C"
!
&2! ^:/076! =141C41X6! 78! 1278;8=6! 82! =6;J/! =146./! ;6</!
=4/C14/G! =68! ;62782:6! .1! 0=8/C1E862/! ! 3/..1! 0;4877:41!
12C/.8;1! 3/771C.8171</27/! 2/.! =46008<6Q! Y8! 1>87:/418!
=8126!=8126!1!;622/77/478!;62!.1!+Z$-[!
!
(C28! ,4;12C/.6! J1! :21! S0=/;81.8EE1E862/T! /! ^:8238! =:h!
X6428478!:2!18:76!=8f!0=/;8X8;6G! ;J/!=674/>>/!1:</2714/!
.]/XX8;1;81!3/..1!480=6071Q!
(C28!,4;12C/.6!J1!12;J/!:2!=46=486!;6.64/!38!1:41G!641!
78!8..:0746!8.!=46;/006!38!;622/00862/!1C.8!,4;12C/.8I!
!
&2B6;1! /K2'1.%3-/(" 1('',05(%)-%&-" ./" &*(" H,0(3%("
W'-05,'.%)(X",/"1(/('-")-//."0*.".*'."-",44.3,%.%)("
1@-">9"M$S=N>$"),"6*-/"1(/('-C"
"
,3! /0/<=86! 0/! B:68! 1B/4/! :2! 41==6476! ;J8146! ;62!
^:1.;:26! 6! 3/B8! 0607/2/4/! :2! ;6..6^:86! 38XX8;8./! 82B6;1!
%1C:/.! 820=841!/3!/0=841!=/4!9gA!B6.7/! 8<<1C821236!38!
821.14/! 1481! 38! ;6.64! 1;^:1<14821Q! $/4;1! 38! B/3/4/! ;J/!!
7:778!8!7:68!64C128!827/428!08126!38!^:/.!;6.64/Q!
!
%8.100178! /! X18! 9! 4/0=848! =46X6238! ;J/! =647126! 82! 7/! 8.!
;6.64/! 3/..]1:41! 3/..],4;12C/.6G! =68! ! 8<<1C82178!
8<</406! 82! ^:/.! ;6.64/! /! =4/C1! ;62! ./! =146./! ! ;J/! 78!
B/2C626!31.!;:64/G!!13!/0/<=86!;60WI!



! NF!

!S%1C:/.! 78! =4/C6! 38! 18:714<8! 1! ;J8/3/4/! 2/.! <636!
<8C.864/! :2! 1:</276! 38! 078=/2386! 1.! <86! 31764/! 38!
.1B646G!1XX82;Jb!.1!<81!48;J8/071!081!;J8141G!>/2!<678B171!
/!B/2C1!>/2!1;;6.71Q!*41E8/T!%8;643178G!</274/!;J8/38G!38!
B80:1.8EE1478! 1! ;6..6^:86! ;6.! 7:6! ;1=6! 064483/27/G! X/.8;/G!
;6.!>:62!/0876!38!;8h!;J/!;J8/38Q!
!
81',&&*'."2%3-/,1."1(%"3/,"2'1.%3-/,Q!
!
n:1236! J18! :21! ',1@,-0&." 05-1,G,1.! /! 82B6;J8! :2!
,4;12C/.6! =/4! =4/=141478! X18! 8! 06.878! 9! 4/0=848! =46X6238G!
=68!8<<1C821!38!/00/4/!17741B/40176!31.!;6.64/!3/..]1:41!
3/..],4;12C/.6!/!=4/C1!;60WI!
S,4;12C/.6a! B/C.81! 0:..1! <81! 0;4877:41! 12C/.8;1G!
1..627121!31!</!.]/C6!/!X1!;J/!86!48;/B1!8.!7:6!</001CC86!
1<64/B6./QT!
K68!X18!.1!36<1231Q!
M1;8./G!26\!
+1! 0;4877:41! ,2C/.8;1! ;62! C.8! ,4;12C/.8! _! =/4X826! =8f!
0/<=.8;/! =/4;Jb! 8.! .646! 18:76! _! H&%,Y(G! 3/B8! 06.6!
0;/C.8/4/! .],4;12C/.6!C8:076Q!,3!/0/<=86!^:1236!;/4;J8!
^:1.;601! ;J/! J18! =/406! 82B6;1! $J1<:/.Q! $J8/38! 13!
/0/<=86I! S$J1<:/.! 36B/! =6006! 746B14/! ./! <8/! ;J81B8!
3/..1!<1;;J821\T!
,0=/771!.1!480=6071!;J/!78!1448B1!06776!X64<1!38!8<<1C828G!
=146./G!0/201E8628a!
H8!0626!1../2171!;62!^:/071!7/;28;1!=/4;Jb!=/436!0=/006!
./! ;J81B8! 3/..1! <1;;J821Q! &2! C/2/4/! .]8<<1C82/! ;J/! <8!
B8/2/!_!3/..1!0712E1!82!;:8!./!J6!.10;817/!6!3/.!<6>8./!0:!
;:8! ./! J6! </00/a! Z21! B6.71! /46! 1! )6B/3417/G! 2/.!



! N@!

C8143826! 3/..]Z28B/4087c! ;J/! X4/^:/271!<81! X8C.81m! 071B6!
10=/771236! ;J/! X82800/! 38! 0607/2/4/! :2! /01</Q!
K100/CC81B6!2/.!C4123/!=14;6!/!6C28!71276!<8!X/4<1B6!1!
=4/23/4/!8.!06./G!034181236<8!0:..]/4>1Q!!
H81! X8C.81!<8!<1231B1! 8!</001CC8G! 014/>>/!76;;176!1! ./8!
06.6! X41! :2! =186! 38! 64/! =/4! ;:8! 1B/B6! 7:776! 8.! 7/<=6! 38!
C63/4<8!.1!=100/CC8171!/!8.!06./Q!
n:1236! _! 07176! 8.! <6</276! 38! 48=14784/G! 8.! =128;6I! 262!
746B1B6!./!;J81B8!3/..1!<1;;J821Q!-46!07171!82!71278008<8!
=6078G!=67/B126!/00/4/!36B:2^:/[!d6! 828E8176!1! ;/4;14/!
X4/2/78;1</27/! 2/../! B8;8212E/! 3/..]Z28B/4087cG!
48=/4;644/236! ;62! .1! </<6481! 8! =6078! 31! 36B/! /46!
=100171G!<1!28/27/Q!H81!X8C.81!=6B/4/771!<8!J1!B8076!;60W!
380=/4171!;J/!262!08!_!2/<</26!C63:71! 8.!>/.!B676!;J/!
1B/B1!=4/06Q!K/4!:21!</EE]641!1>>81<6!;/4;176!8208/</!
82B126Q!
K68! J6! 741776! 3/8! 4/0=848! =46X6238! =/4! ;1.<14<8G! ! /!
82B6;14/! .]18:76! 38! ! $J1<:/.I! S$J1<:/.! <60741<8! ./!
;J81B8!3/..1!<1;;J821[T!
+]8<<1C82/! ;J/! <8! _! 1448B171! /41! =4/;801I! .]/4>1!
0;J81;;8171!31.!<86!;64=6!03418176G! .1!C4123/!^:/4;81!18!
>6438!3/.!=14;6!X.:B81./!/!./!;J81B8!.WG!B8;826!1..1!^:/4;81Q!
K:68! 8<<1C8214/! .]/=8.6C6I! /4126! =46=486! .WQ! &2! ^:/.!
X412C/27/!J6!;1=876!;J/!5,''-%(!C.8!,2C/.8!0626!.W!=/4!
268G!>1071!06.6!;4/3/4;8!/!48;64314;8!38!;J81<14/! .1! .646!
/2/4C81Q! $62!^:/076! 262! B6C.86! 384/! ;J/! 6C28! B6.71! ;J/!
=/436!^:1.;601!.1!746B6!1.!B6.6a!B8B1!.1!082;/487c[!
!
n:8! 06776! ;]_! .]/./2;6! 3/C.8! ,4;12C/.8! ;62! 8! ;6<=878!
0=/;8X8;8!/!8.!;6.64/!3/..1!.646!1:41Q!



! NN!

!
2:$=E" ! _! .],4;12C/.6! 3/..1! Y/441G! U217:41G! 1<>8/27/G!
=8127/!/!128<1.8VQ!&2B6;1.1!=/4I!H128X/0714/!8!3/083/48!D!!
;:414/! 128<1.8! g! ,B/4/! o! ;641CC86! D! 1B/4/! o! X83:;81! D!
1..6271214/!/C6Q!!,Z%,!%(#,!U08<>6.6I!./62/V!
!
2a:2=E! _! .],4;12C/.6! 3/..],.38.cQ! &2B6;1.6! =/4!
1;;6<=1C214/!./!=/4062/!2/.!<6</276!3/.!741=1006G!=/4!
1B/4/!0607/C26!82!;106!38!<647/!38!:21!=/40621!1!7/!;141G!!
6!=/4!;62717714/!8!7:68!;148!3/X:278Q!!!,Z%,!(%(!i&,)$(!
!
;2J2=E"(";@.4*-/"_!.],4;12C/.6!3/../!26B87cQ!&2B6;1.6!
=/4I!1=484/!8.!7:6!;:64/!D!1B/4/!/!314/!o!1<64/!D!746B14/!
:2! =1472/4! D! 746B14/! :2! .1B646! D! 48746B14/! :2! 6CC/776!
0<144876! D! 48746B14/! :2! ;12/! 0<144876! ! ! ,Z%,! '-%5-!
$d&,%(!
!
D2P:$=E=! _! .],4;12C/.6! 3/C.8! 0;4877648G! C86421.8078! /!
</001CC/48!82!C/2/41./Q!&2B6;1.6!=/4I!g0;48B/4/!D!746B14/!
:21!;101!/38748;/!D!1:</2714/! .1!;4/178B87c! g! !;62;/=84/!
X8C.8!U_!*1>48/./!;J/!J1!122:2;8176!1!H1481! .1!210;871!38!
*/0fV!!,Z%,!*&,++(!(%(`%,H-!
!
<2N$=E! _! .],4;12C/.6! 3/..1! <1C81! 3/..1! .:21! =8/21`!
3/..1! *41E81Q! &2B6;1.6! 2/..1! 2677/! ;J/! =4/;/3/! .1! .:21!
=8/21! =/4! /2/4C8EE14/! 1;^:1G! =8/74/! /! 8! 7:68! 3/083/48Q!
&2B6;1.6! 2/..1! 2677/! 38! .:21! =8/21! =/4! /.8<8214/! ./! 7:/!
10=/77178B/! /! .10;814! 12314/! ;8h! ;J/! 262! _! o! :78./! D!
=4/=1414/! ;6..6^:8! 38! .1B646! D! 0:=/414/! =128;6!



! NO!

=1.;60;/28;6! D! 483:44/! 36.648! </074:1.8Q! ,Z%,!
i+Z,#Y%,!
!
q=:=J$=E! _! .],4;12C/.6! 3/.! K100176Q! &2B6;1.6! =/4!
0:=/414/! 8.! =100176G! /.8<8214/! 8.! B8778<80<6! /!
48;6<82;814/!1!B8B/4/!=8/21</27/!31!(%,!D!48746B14/!.1!
0=8487:1.87cQ!,Z%,!'&(+,!$d&,%(!
!
dOU<$=E! _! .],4;12C/.6! 3/..1! >/../EE1Q! &2B6;1.1! ^:1236!
B/38!/!1==4/EE8!.1!>/../EE1!3/.!$4/176!=/4!482C41E814.1!D!
&2B6;1.6! =/4! B/3/4/! .1! 7:1! >/../EE1! 827/4864/! /3!
/07/4864/! D! =/4! :2! =46C/776! 1478078;6! D! =/4! 8.! X/2C! 0J:8!
U48=:.84/! ;101G! :XX8;86G! B871[V! ! =/4! /00/4/! =8f! 6778<8071! /!
X83:;8606!2/..1!B871Q!!,Z%,!%(#,!#$Z%(!
!
J=>2>:ON" _! .],4;12C/.6! ;J/! 0;48B/! 8.! 4/C80746!
,?10J8;6Q! &2B6;1.6! 0/! J18! >1<>828! ;62! 38XX8;6.7c! 38!
;62;/2741E862/! /! 1==4/238</276! D! 0B8.:==14/! 2/8!
>1<>828! ;1=1;87c! 0=8487:1.8! D! C/07862/! 3/.! 7/<=6! g!!
071>8.84/! ./!=486487cG! ;62;/2741408! 0:..]/00/2E81./Q! !,Z%,!
'-%5-oMZ$#&,!
!
J$;<=E="_! .],4;12C/.6!=467/7764/!=/4!/;;/../2E1G! ;6.:8!
;J/!10064>/!./!K,Z%-Q!&2B6;1.6!^:1236!J18!K,Z%,!6!0/8!
82!=/48;6.6! D!=/4! 1B/4/! ;641CC86! /! /2/4C81!38! =64714/! 1!
7/4<82/! .1! 7:1! <800862/! 38B821! D! 0:=/414/! .]/C6! D!
.8>/414/!31!/2/4C8/!2/C178B/!=/4062/!/!1<>8/278Q!,Z%,!
i+Z!
!



! NL!

:2D9=E"_! .],4;12C/.6!3/..1!C8:078E81!/!62/07cQ! &2B6;1.6!
=/4! ;J81484/! /^:8B6;8G! 1==81214/! .878G! ;6..6^:8! 38XX8;8.8! D!
;4/14/!41==6478!14<628608Q!,Z%,!,$nZ,H,%&),!
!
:2ZZ2=E=" _! .],4;12C/.6! ! 3/..1! C:148C862/Q! ,8:71! C.8!
1<<1.178!/!;6.646!;J/!6=/4126!2/..1!01.:7/!;6</!</38;8!
/! 82X/4<8/48Q! +8>/41! 1<>8/278! /! =/4062/! 31! 2/C178B87c!
;6</!H8;J/./Q!+8>/41!31!38=/23/2E/!/!=467/CC/!3:4127/!
8! B81CC8Q! M1B6480;/! :2! 06226! 4807641764/! /! 06C28! 0128Q!
,Z%,!'-%5-!#H-%,+5(Q!
!
:2a$=E! _! .],4;12C/.6! ! J1! 1;;/006! 1.! 4/C80746! 1?10J8;6G!
0;86C.8/! 8! >.6;;J8`B678! ?14<8;8! /! .8>/41! 31! 741:<8Q!
&2B6;1.6! =/4! 48=:.8478! 318! 741:<8! 3/../! B87/! =10017/!
,Z%,I!7:778!8!;6.648!3/..]14;6>1./26Q!
!
9:$=EI! _! .],4;12C/.6! ;J/! 18:71! 1! 746B14/! 06.:E8628Q!
%8B/.1! 8.!=1006!0:;;/008B6!=/4!4/1.8EE14/!C.8!6>8/778B8G! X1!
B/284/! 83//! >48..1278Q! &2B6;1.6! 12;J/! =/4! 07:3814/!
X1;8.</27/!/!0:=/414/!/01<8Q!,:41!*&,++(!5-+&$,Y(!
!
a2Me$=E! _! .],4;12C/.6! ! 3/.! =/43626Q! &2B6;1.6! =/4!
=/436214/!7/!07/006!/!C.8!1.748G!=/4!=46B14/!/<=1781!=/4!
1.748!/!=/4!8!B:678!38!</<6481Q!,Z%,!'&(+-YY,!
!
n:1236! 1B418! :2! =46>./<1! 0=/;8X8;6G! 13! /0/<=86! 38!
4/.1E862/! ;6.! 7:6! ;628:C/G! ;J81<1! %1C:/.! =/4! 1B/4/! .1!
480=6071!1!^:/.!=46>./<1Q!



! NR!

#/! 0/8! 1<<1.176! 6! 0/8! 82! B81CC86! 82B6;1! %1XX1/./G! 78!
4/07/4c!B8;826!/!01418!7412^:8..6!/!0/4/26G!;/476!;J/!7:776!
1234c!>/2/Q!
#/!B8B8!:2!.:776!82B6;1!.],4;12C/.6!,E41/.!1XX82;Jb!78!18:78!
13!1XX462714.6!/!B8B/4.6!=8f!0/4/21</27/!=6008>8./Q!
-!;60W!B81a!
M1;8./!26\!
)62!1B/4/!<18!K,Z%,!38!074/0014/!C.8!,2C/.8!;62!./!7:/!
48;J8/07/Q!$J81<1.8G!;J8/38G!>:001!1..1!.646!=6471G!;/4;1!./!
.646!480=607/!=/4;Jb!;J8!;/4;1!746B1G!;J8!;J8/3/!6778/2/!/!
1! ;J8! >:001! 014c! 1=/476Q! -]! =46=486! ;60W! ;J/! X:2E8621m!
262!3/B8!;4/3/4<8!0:..1!=146.1a!#/<=.8;/</27/!X1..6[!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! OP!

f"R!;@,"0(%("
H8!;J81<6!,./0012341!/!0626!:21!08C2641!*%,)5-!U262!
B64418! ;J/! 0;48B1! B/;;J81G! B/46\V! 1B/236! 0:=/4176! 31!
71278008<8!1228!8.!</EE6!3/.!;1<<82!38!260741!B871Q!
d18!267176!^:1276! 8.!<86! .82C:1CC86! 081!1>8.</27/!B1C6!
31!262!48B/.1478!.1!<81!/7c!/01771\\\!
#626!8221<64171!3/C.8!,2C/.8!/!3/..1!0=8487:1.87cG!;J/!J1!
=647176!C8681!2/..1!<81!B871Q!!
!
H8!0/276!:26!074:</276!2/../!<128!38!586!/!06!;J/!12;J/!
13/006! <8! 071! 3/771236! ./! =146./Q! +1! C8681! B8/2/! 31.!
;4/3/4/! X/4<1</27/! ;J/! 081<6! /00/48! 0=8487:1.8! ;J/!
J1226!/0=/48/2E/!7/44/2/Q!U/!)()!:<128!;J/!6C28!71276!
J1226!/0=/48/2E/!0=8487:1.8V!
#=/006!</! .6! 38</278;6G! 1..641! 0/276! .6! 0X64E6G! ;6</! 8!
01.<628!;J/!X178;601</27/!4801.C626!.1!;644/27/Q!
&2! 586! 6! 2/C.8! ,2C/.8! 262! ;]_! 0X64E6! 1.;:26G! ;]_! :2!
=/4X/776! X.:84/! ;6</! .]1;^:1! 3/.! X8:</! ;J/! 08! 3848C/! 82!
<636!217:41./!B/406!8.!<14/Q!
+/CC8!.1!<81!>86C41X81!6*,I!
!
!
81(5',"&*&&,","4,-,"5'(3'.44,"G('4.&,?,V"
"
Q!",%G(")./"U.'.),0("
!
ZZgZ,%./4-%&-"Z-/,1-"
!
2%3-/,"-")-%.'(!
!
!

http://paradisointerra.com/chi-sono/
http://paradisointerra.com/2013/10/31/21-info/
http://www.golfissazione.com/risorse/angelidenaro
http://www.golfissazione.com/risorse/ff-finalmente-felice/


! O"!

!

h"R"M,1(%("),"4-"
!
$816!,./0012341G!262!018!;J/!=81;/4/!J6!1B:76!48;/B/236!
.]:.78<1!/<18.!;J/!10=/771B6!=46=486!;6</!:21!>1<>821!
;J/!10=/771!>1>>6!)171./[!#8!=/4;J/]!=/4!</!0/8!07171!:2!
>/..8008<6! 3626[! M640/! /]! =46=486! B/46! ;J/! C.8! 12C/.8!
/0807626[!-!7:!.6!0/8!=/4!</Q!Z2!C46006!01.:76!/!:2!C46006!
C41E8/Q!56217/..1Q!
!
$141!,./0012341G! 78! 482C41E86! 71276! =/4! ./! 7:/!<18.G! ;J/!
<8!31226!X83:;81G!;148;1!/!1XX/776G<8!0/<>48!C8c!:21!;141!
1<8;1Q!
+/! ;60/! ;J/! 38;8! 262! _! .1! =48<1! B6.71! ;J/! ./! 0/276G!<1!
;60W! :21! 38/746! .]1.741! _! =46=486! >/..6G! :2!</41B8C.8606!
=/4;6406!38!1:764/1.8EE1E862/Q!
+1! 2! @! <8! J1! 07:=876G! J6! X1776! ;6</! J18! 3/776! /! :21!
0/778<121!36=6!J6!1B:76!:2!C:131C26! 8210=/77176!38!F!
B6.7/!71276[!,2;641!C41E8/G!5128/.1Q!
!
$816! ,./0012341G! 6C28! 7:1! <18.! <8! J1! 7410</006! :2!
</001CC86! 38! 1<64/G! ./CC/4/EE1! /! 480B/C.86Q! -]! :2!
;1<<826!31!1XX462714/!;62!;60712E1!/!=1E8/2E1G!=/4;Jb!
262! 0/<=4/! 081<6! 0:../! X4/^:/2E/! 3/..1! 48;/778B87cQ!
Y8! B6C.86! 482C41E814/! =/4! 8.! 7/<=6! ;J/!<8! J18! 3/38;176G!
=/4! 1B/4! 7410</006! .1! 7:1! /2/4C81! /3! 8..:<8214/! .1!<81!
128<1a!Z2!1>>41;;86!1!7/G!7/44h!0/<=4/!./!7:/!<18.!2/.!
<86!;:64/!/!2/.!<86!381486!38!>6436!=/4!.1!B871[!!-48;1!
!



! O9!

$816!,./0012341G!06!;J/!=/4! X14/!;8h!;J/!0718! X1;/236!7:!
=/4! 268G! ;8! B:6./! 8<=/C26! /! ;60712E1Q!
&2! 6C28! <18.G! 7:77/! ./! B6.7/G! 0/276! ;J/! 0718! =14.1236!
=46=486! ;62!</a!/! 0/276! ;J/! 82! 6C28! =146.1! ;8!</778! 8.!
;:64/G!=/4!^:1276!<8!48C:1431G!0/8!:2!B/46!;62X6476G!:2!
0607/C26Q!!56</28;1Q!
!
$6<82;86!1!;4/3/4/!38!/00/4/!.1!4/0=6201>8./!38!7:776!<1!
7:!;62!./!7:/!=146./aQH8!J18!3176!=8f!;6201=/B6./EE1G!<8!
J18! 76;;176! 3/2746! /! X1776! =812C/4/Q!
$J/!384/!C41E8/G!C41E8/G!C41E8/!38!7:776!38!7:778!8!</001CC8!
;J/!;8!<1238!C41E8/[!)1<107/]G!%871Q!
!
!
!
9%"0./*&("5-'"&-"
!
58478!*%,e&-!38!1B/4<8!3176!X83:;81G!1;^:8071236!^:/076!
;6406!_!=6;6Q!
&.!<86! C41E8/! B1! 1! 7/! =/4;Jb! 12;J/! 7:G! ;6</!</G! 262! 78!
1;;627/278!=8f!38!B8B/4/!;6</!B6C.8626!C.8!1.748Q!
*41E8/! =/4;Jb! J18! 0;/.76! 12;J/! </! ;6</!<1/0741m! ;62!
7:778! C.8! 820/C21278! ;J/! ;84;6.126! 0:.! j/>! 7:! J18! 0;/.76!
=46=486!H-[!*%,e&-G!2/!0626!6264171Q!
Y8! <1236! 7:771! .1! <81! /2/4C81! 2/..]1==.8;14/! ^:/076!
;6406!1XX82;Jb!.1!;6<=4/20862/!78!480:.78!X1;8./!/!7:!1>>81!
8!480:.7178!;J/!;/4;J8!31..1!#;4877:41!,2C/.8;1Q!
Y8!B6C.86!>/2/[!
!


