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7GT EMCTTGT FPNKOCOUGT T\CMCSNGOU CVLPVSF\JVK
FGT ScWPMUGT FCOT MGT QCYT CSCDGT

3MMGT USGNDMGSPOU FGNCKO FGWCOU MC ScWPMVUKPO
EPNNVOKTUG QPVS MCRVGMMG MGT QSPMcUCKSGT
CVSPOU TV SGEPOTUKUVGS MGVS QCSUK FG EMCTTG

(% DZ [V^i fjZ aZh g�kdaiZh fj^ dci �XaVi� YVch aZh
eVnh VgVWZh' aZjg �iZcYjZ Zi aZjg Yjg�Z V^Zci hjgeg^h
aZh \djkZgcZbZcih adXVjm XdbbZ aZh \djkZgcZbZcih
^be�g^Va^hiZh V edjhh� aZh g�\^bZh ijc^h^Zch' �\nei^Zch'
a^WnZch' hng^Zch' Zi VjigZh V iZciZg YZ aZh Wg^hZg eVg jcZ
g�egZhh^dc [�gdXZ Zi ^bb�Y^ViZ)
EV^h XZiiZ g�egZhh^dc cxV eVh Vgg�i� aZh bdjkZbZc(

ih' XZ fj^ Zc Y^i adc\ hjg aV ej^hhVcXZh YZh iZch^dch
hdX^VaZh fj^ bZiiZci Zc bdjkZbZci aZh bVhhZh egda�iV(
g^h�Zh XdchX^ZciZh YZ cxVkd^g � YO[N[O Z^O UO^[\ MRKy$
WO\ $XxZhi Vjhh^ XZ fj^ Zmea^fjZ fjZ YZh egda�iV^gZh
g^hfjZci aV bdgi edjg YVch YZh ZbWVgXVi^dch YZ [dgij(
cZ edjg \V\cZg aZh g^kV\Zh Zjgde�Zch%) DV hedciVc�^i�
VkZX aVfjZaaZ ^ah dci g�V\^ � YZh XdcY^i^dch YZ k^Z ^c(
hjeedgiVWaZh' hVch VjXjcZ Y^gZXi^dc YZ eVgi^h' aV�fjZh
dj gZa^\^Zjm' hVch VaiZgcVi^kZ XaV^gZ Vj g�\^bZ XdcigZ
aZfjZa ^ah hZ ]ZjgiV^Zci' V ej Zc\ZcYgZg aZ bdjkZbZci �
k^h�Z eVX^[^fjZ ji^a^hVci aZ cdbWgZ' aV bVhhZ YZh bVc^(
[ZhiVcih XdbbZ hZjaZ VgbZ YZ egZhh^dc) DV ajiiZ XdcigZ
jcZ h^ijVi^dc ^ck^kVWaZ igdjkV^i XdbbZ dW_ZXi^[ jc h^b(
eaZ X]Vc\ZbZci YZ g�\^bZ' eVg[V^iZbZci g�hjb� YVch aZ
had\Vc r6V_ 5]Z& U}XRXV!w' rB`fSRcR\& gR'e'V_!w)
DZh ^be�g^Va^hbZh Vb�g^XV^c Zi Zjgde�Zch dc ViiZc(

Yj fjZ �aV h^ijVi^dc hZ XaVg^[^Z� $Y�XaVgVi^dc Yj b^c^(
higZ YZh 8[[V^gZh �igVc\�gZh ^iVa^Zc% edjg Zhi^bZg aV [dg(
XZ YZ g�h^hiVcXZ YZh g�\^bZh Zc eaVXZ $fjx^ah dci hdj(
iZcj _jhfjxVj Wdji% Zi aV [dgXZ YZh bdjkZbZcih YZ
g�kdaiZ YVch aZhfjZah axVWhZcXZ YZ eVgi^h Zi dg\Vc^hbZh
Y^g^\ZVcih VkZX fj^ ^ah VjgV^Zci ej c�\dX^Zg' Zbe�X]V(
^Zci idjiZ iZciVi^kZ YZ egZhh^dc YZ aZjg eVgi) DV egj(
YZcXZ Zi aZh ]�h^iVi^dch YZh ej^hhVcXZh ^be�g^Va^hiZh
YZkVci XZh �k�cZbZcih dci �i� aZ h^\cZ YxjcZ [V^WaZh(
hZ eda^i^fjZ5 Y�bdchigVi^dc fjxZc Y�e^i YZ idjiZ aZjg
ej^hhVcXZ �Xdcdb^fjZ Zi b^a^iV^gZ fj^ aZjg eZgbZi
Yx�igVc\aZg aZh eVnh eajh [V^WaZh' aZh \gVcYh XZcigZh
XVe^iVa^hiZh ^ciZgcVi^dcVjm hdci ^cXVeVWaZh YZ bVcdZj(
kgZg � aZjg \j^hZ aZh bdjkZbZcih hdX^Vjm Zi Yxdg^ZciZg
aZh X]Vc\ZbZcih YZ aV [V�dc aV eajh Xdc[dgbZ � aZjgh
^ci�g�ih)
EV^h ^ah dci idj_djgh aV XVeVX^i� YZ gZegZcYgZ aZ

Xdcig�aZ YZ aV h^ijVi^dc' Zc gZi^hhVci' hjg aV WVhZ YZ
aZjg eg�edcY�gVcXZ �Xdcdb^fjZ' aZh a^Zch c�XZhhV^gZh
VkZX aZh cdjkZVj eZghdccZa eda^i^fjZ gZbeaV�Vci axVc(
X^Zc6 Zi XZaV gZhiZgV kgV^ iVci fjZ aZh g�kdaiZh hdX^VaZh
cZ hZ hxdg^ZciZgdci eVh hjg aV kd^Z YZ aV ajiiZ YZ XaVhhZ'
iVci fjxZaaZh cZ YZk^ZcYgdci eVh YZh ajiiZh egda�iVg^Zc(
cZh g�kdaji^dccV^gZh XdcigZ aZ XVe^iVa^hbZ)

)% DZ _ZjcZ egda�iVg^Vi YZh eVnh Yx8[g^fjZ Yj cdgY

Zi Yj EdnZc(Gg^Zci fj^ V bdcig� hV XdbWVi^k^i� cxV
eVh YZgg^�gZ aj^ Yx]^hid^gZ Zi YZ igVY^i^dc YZ ajiiZ YZ
XaVhhZ Zi YZ g�kdaji^dc egda�iVg^ZccZ hjg aVfjZaaZ ^a
edjggV^i hxVeejnZg' � aV Y^[[�gZcXZ Yj egda�iVg^Vi Zj(
gde�Zc) Aa V XdbbZ igVY^i^dc aV ajiiZ Vci^Xdadc^VaZ' aV
ajiiZ XdcigZ axdeegZhh^dc cVi^dcVaZ' aV g�kdaji^dc cV(
i^dcVaZ Wdjg\Zd^hZ) Aa V YdcX VWhdgW�' Zc b�bZ iZbeh
fjZ axji^a^i� Yj gZXdjgh � aV k^daZcXZ XdcigZ aZ edjkd^g
Xdchi^ij�' aZh dg^ZciVi^dch �edejaV^gZh�' cVi^dcVa^hiZh
Zi ^ciZgXaVhh^hiZh VkZX aZhfjZaaZh aZh [dgXZh Wdjg\Zd^(
hZh dci ^bejah� XZh ajiiZh) ;ZaV cZ eZji eVh cZ eVh
gZc[dgXZg aZh ^aajh^dch ^ciZgXaVhh^hiZ Y^[[jh�Zh
Vj_djgYx]j^ eVg aV eZi^iZ(Wdjg\Zd^h^Z hZadc aZhfjZaaZh
aZ Wji YZh g�kdaiZh Yd^i �igZ YU^\ NO NwVXM[K]SO' YU^\
NO USLO[]w' YU^\ NO VK[MRw' XxZhi(�(Y^gZ' Zc Y�[^c^i^kZ)))
YU^\ NO MKYS]KUS\VO!
IjVcY XZ egda�iVg^Vi V XdbbZcX� � hZ edhZg aZ egd(

Wa�bZ YZ axdg\Vc^hVi^dc djkg^�gZ' n Xdbeg^h hjg aZ hZja
eaVc hncY^XVa' ^a cxV igdjk�' h^ axdc ZmXZeiZ aV XdjgiZ
ZmXZei^dc YZh egZb^�gZh Vcc�Zh YZ axAciZgcVi^dcVaZ
;dbbjc^hiZ' fjZ axdeedgijc^hbZ hiVa^c^Zc fj^ V aj^ V
WVgg� aV kd^Z XaVhh^hiZ Zc axdg^ZciVci YVch axdgc^�gZ Yj
cVi^dcVa(edeja^hbZ Zi YZ aV XdaaVWdgVi^dc ZcigZ aZh XaVh(
hZh) <Z hdc X�i�' aZ egda�iVg^Vi Zjgde�Zc' Zc Y�e^i YZ
hdc ]^hid^gZ YZ ajiiZ YZ XaVhhZ' V �i� ViiZ^ci VkVci aZ
egda�iVg^Vi YZh eVnh e�g^e]�g^fjZh eVg aZh ^aajh^dch
Y�bdXgVi^fjZh YxVjiVci eajh ej^hhVciZh fjxZaaZh hxVe(
ej^Zci hjg aZh WVhZh bVi�g^ZaaZh hda^YZh YZ bZ^aaZjgZh
XdcY^i^dch YZ k^Z Zi YZ igVkV^a6 aZh egda�iV^gZh YZh eVnh
YZ _ZjcZ Zi [V^WaZ Y�kZadeeZbZci XVe^iVa^hiZ cZ Xdc(
cV^hhZci eVh XZh VkVciV\Zh Ydci _dj^hhZci ZcXdgZ aZh
egda�iV^gZh YZh eVnh ^be�g^Va^hiZh' hjgidji YVch aZh
XdjX]Zh YZ axVg^hidXgVi^Z djkg^�gZ' Zi fj^ dci ej Zc
eVgi^Z �igZ XdcX�Y�h � XZjm(X^ \g�XZ � aZjg Zmead^iVi^dc
WZhi^VaZ

*% Mc VjigZ VheZXi fj^ XVgVXi�g^hZ aV h^ijVi^dc YZh
egda�iV^gZh YZ XZh eVnh Zhi aV [dgiZ iZcYVcXZ � ax�b^(
\gVi^dc) DV eajh \gVcYZ eVgi^Z YZ XZiiZ �b^\gVi^dc $YjZ
Vjhh^ Vjm \jZggZh' Vjm [Vb^cZh' ZiX)% hZ [V^i ZcigZ XZh
b�bZh eVnh6 eVg ZmZbeaZ aV gZidjg [dgX� Zc gV^hdc YZ
aV Xg^hZ �Xdcdb^fjZ YZ b^aa^Zgh Zi b^aa^Zgh YZ igVkV^a(
aZjgh �\nei^Zch eVgi^h X]ZgX]Zg jc Zbead^ YVch aZh eVnh
Yj ?da[Z V hZch^WaZbZci Xdcig^Wj� � axZmVhe�gVi^dc YZh
iZch^dch hdX^VaZh Zc =\neiZ) EV^h aZ Wdjg\Zd^h^Z Zj(
gde�ZccZ' eVgi^Xja^�gZbZci Zc AiVa^Z' bV^h Vjhh^ =heV(
\cZ Zi Zc >gVcXZ hx^cfj^�iZ YZh bZcVXZh fjZ [ZgV^Zci
edhZg � axdgYgZ hdX^Va aV kZcjZ YxjcZ bVhhZ YZ igVkV^a(



)

Dw_XU]O\ NKW\ UO\ YKb\ K[KLO\

aZjgh Zi YZ g�[j\^�h [jnVci aZh igdjWaZh YZ Ljc^h^Z dj
YZ D^WnZ' eZji(�igZ YZbV^c Yx8a\�g^Z dj Yj EVgdX) >^(
Y�aZ � jcZ k^Z^aaZ igVY^i^dc gZbdciVci � ax�edfjZ ZhXaV(
kV\^hiZ' aZh Wdjg\Zd^h Zjgde�Zch hdci Vaa�h X]ZgX]Zg
jcZ [dgXZ YZ igVkV^a YdX^aZ YVch aZjgh VcX^ZccZh Xdad(
c^Zh' Zc egd[^iVci �\VaZbZci edjg Y^k^hZg aZh egda�iV^(
gZh ZcigZ cVi^dcVjm Zi ^bb^\g�h6 Vj_djgYx]j^ d� aZ WZ(
hd^c YZ XZiiZ bV^c YxdZjkgZ hZ [V^i bd^ch hZci^g' ^ah
bjai^ea^Zci aZh bZhjgZh edjg g�Yj^gZ Zi gZc[dgXZg aZjg
MXW][zUO YZ XZiiZ ^bb^\gVi^dc' idji Zc Xdci^cjVci aZjg
XVbeV\cZ gVX^hiZ Zi m�cde]dWZ Vci^(djkg^�gZ)
DZ XVh' bdci� Zc �e^c\aZ eVg aZh Vjidg^i�h [gVc�V^(

hZh edjg hjhX^iZg YZh g�VXi^dch m�cde]dWZh eVgb^ aZh
egda�iV^gZh [gVc�V^h' YZ fjZafjZh Y^oV^cZh YZ egda�iV^(
gZh ijc^h^Zch' Vadgh fjxZc Ljc^h^Z b�bZ XZ hdci fjZa(
fjZh NScKSWO\ NO VSUUSO[\ YZ igVkV^aaZjgh Zi YZ g�[j\^�h
[jnVci aV D^WnZ fj^ dci �i� aZ eajh hdjkZci VXXjZ^aa^
VkZX hda^YVg^i� eVg aV edejaVi^dc' Zhi eVgi^Xja^�gZbZci
gZeg�hZciVi^[ YZ XZiiZ g�ej\cVciZ egdeV\VcYZ � aVfjZa(
aZ aZ egda�iVg^Vi YZkgV^i Zi YZkgV g�edcYgZ eVg aV \XUSNK$
[S]w NO MUK\\O)

+% DZh gZkZcY^XVi^dch eda^i^fjZh Zi hdX^VaZh fj^ dci
VXXdbeV\c� XZh bdjkZbZcih YZ g�kdaiZ cZ edjkV^Zci
Vkd^g YxVjigZ XdciZcj Zi YxVjigZ [dgbZ fjZ XZaaZh YZ aV
Y�bdXgVi^Z Wdjg\Zd^hZ) EV^h � ax�edfjZ ^be�g^Va^hiZ aV
Y�bdXgVi^Z V Xdbea�iZbZci eZgYj aZh XVgVXi�g^hi^fjZh
a^W�gVig^XZh fjxZaaZ edjkV^i Vkd^g � ax�edfjZ YZh g�kd(
aji^dch Wdjg\Zd^hZh6 aZ X]Vc\ZbZci YZ g�\^bZ YVch aZh
eVnh VgVWZh cZ hdci eVh YZh g�kdaji^dch hdX^VaZh5 b�bZ
hx^a Zhi gZaVi^kZbZci bd^ch Y�kZadee� fjZ YVch aZh eVnh
^be�g^Va^hiZh' aZ XVe^iVa^hbZ n Zhi aZ bdYZ YZ egdYjX(
i^dc Ydb^cVci Zi aV Wdjg\Zd^h^Z n Zhi aV XaVhhZ Ydb^(
cVciZ' n Xdbeg^h fjVcY XxZhi hZjaZbZci jcZ [gVXi^dc
YZ XZiiZ XaVhhZ fj^ hxVggd\Z axZhhZci^Za Yj edjkd^g �Xd(
cdb^fjZ Zi eda^i^fjZ)
;ZaV h^\c^[^Z fjZ aZh �djkZgijgZh Y�bdXgVi^fjZh�

g�Va^h�Zh eVg aZh cdjkZVjm g�\^bZh cx^gdci' edjg aZh
egda�iV^gZh Zi aZh bVhhZh eVjkgZh' \j�gZ Vj YZa� Yxjc
b^cXZ kZgc^h XVbdj[aVci aV g�Va^i� YZ aV Ydb^cVi^dc hd(
X^VaZ YZ aV Wdjg\Zd^h^Z) DZh egda�iV^gZh cZ edjggdci _dj^g
YZh a^WZgi�h fj^ aZjg hZgdci egdb^hZh Yxdg\Vc^hVi^dc'
YZ \g�kZ' YZ bVc^[ZhiVi^dc' YxZmegZhh^dc Zi YZ egZhhZ'
fjZ hx^ah g�jhh^hhZci � Zc ^bedhZg eVg aZjg ajiiZ aV g�V(
a^hVi^dc Z[[ZXi^kZ) EVa\g� idjiZh aZh ^aajh^dch Y�bdXgV(
i^fjZh eZi^iZh(Wdjg\Zd^hZh' XZh egdbZhhZh dWiZcjZh Vj
eg^m Yj hVc\' hZgdci hnhi�bVi^fjZbZci gZb^hZh Zc XVj(
hZ eVg aZh Vjidg^i�h Zi idji axVeeVgZ^a �iVi^fjZ) 8 XZjm
fj^ cZ YdjiZgV^Zci' ^a hj[[^i YZ bdcigZg XdbbZci axVg(
b�Z �\nei^ZccZ bZcVXZ aZh \g�k^hiZh Zi XdbbZci aV
eda^XZ ijc^h^ZccZ Xdci^cjZ � g�eg^bZg Zi � ijZg aZh
egda�iV^gZh fj^ bVc^[ZhiZci) ;ZaV cZ kZji eVh Y^gZ fjZ
aZh egda�iV^gZh Yd^kZci gZcdcXZg � ajiiZg edjg dWiZc^g
XZh a^WZgi�h XVg ZaaZh aZjg hdci c�XZhhV^gZh edjg bZcZg
YxVWdgY aV ajiiZ �a�bZciV^gZ YZ Y�[ZchZ XdcigZ aZh eV(
igdch Zi aZjg =iVi' bV^h Vjhh^ edjg hx�kZ^aaZg � aV k^Z
eda^i^fjZ Zi edjkd^g ZcigZg Zc XdciVXi VkZX aZ Xdbbj(
c^hbZ g�kdaji^dccV^gZ Zi hdc eVgi^6 XZaV kZji Y^gZ fjZ
XZiiZ ajiiZ hZgV YxVjiVci eajh Z[[^XVXZ fjxZaaZ hx^ch�gZgV
YVch aV k�g^iVWaZ ajiiZ YZ XaVhhZ edjg aV Y�[ZchZ YZh
^ci�g�ih egda�iVg^Zch Vj a^Zj YZ gZhiZg YVch aZ XVYgZ
Y�bdXgVi^fjZ d� ZaaZ cZ eZji fjZ hZgk^g YZ [dgXZ YxVe(
ed^ci Vjm Vhe^gVi^dch YZh XdjX]Zh eZi^iZh(Wdjg\Zd^hZh)
K^ aZh egda�iV^gZh cxVgg^kZci eVh � ajiiZg YZ [V�dc

^cY�eZcYVciZ' YZ XaVhhZ' edjg Y�[ZcYgZ aZjgh ^ci�g�ih

\^[ UO ]O[[KSW SVVwNSK]' �Xdcdb^fjZ Zi eda^i^fjZ' ^ah
Vgg^kZgdci ZcXdgZ bd^ch � ajiiZg edjg aZjgh ^ci�g�ih ]^(
hidg^fjZh \�c�gVjm' edjg aZjg �bVcX^eVi^dc Y�[^c^i^kZ
Yj XVe^iVa^hbZ' edjg aV g�kdaji^dc egda�iVg^ZccZ) DV aji(
iZ edjg aZh a^WZgi�h hdX^VaZh Zi eda^i^fjZh cZ Yd^i YdcX
eVh �igZ Xdbeg^hZ XdbbZ jcZ ajiiZ �edjg aV Y�bdXgV(
i^Z�5 aV Y�bdXgVi^Z Zhi jcZ b�i]dYZ YZ \djkZgcZbZci
YZ aV Wdjg\Zd^h^Z fjZ XZaaZ(X^ VYdeiZ fjVcY ZaaZ aZ eZji
� aV eaVXZ YZ aV b�i]dYZ Vjidg^iV^gZ' eVgXZ fjxZaaZ eZg(
bZi aZ b^Zjm YZ Y^hh^bjaZg aZh deedh^i^dch ZcigZ aZh
XaVhhZh Zc eg�iZcYVci fjZ X]VfjZ �X^idnZc�' fjZaaZ
fjZ hd^i hV edh^i^dc hdX^VaZ' ax�iZcYjZ YZ hV g^X]ZhhZ
Zi YZ hV egdeg^�i�' Zc jc bdi' hdc VeeVgiZcVcXZ YZ
XaVhhZ' edhh�YZ aV b�bZ eVgXZaaZ YZ �hdjkZgV^cZi�� Zi
aV b�bZ XVeVX^i� � ^c[ajZg hjg axVXi^dc eda^i^fjZ YZ ax=iVi
Vj bdnZc YZh �aZXi^dch)
EV^h aV Y�bdXgVi^Z cZ eZji eVh [dcXi^dccZg XdbbZ

Vci^YdiZ � aV ajiiZ YZ XaVhhZ eVg aV hZjaZ [dgXZ YZ aV
egdeV\VcYZ' h^ XZiiZ egdeV\VcYZ cZ hxVeej^Z eVh hjg
YZh [VXiZjgh VK]w[SOU\' XxZhi(�(Y^gZ hjg aV XVeVX^i� �
gZY^hig^WjZg eVg hdc ^ciZgb�Y^V^gZ fjZafjZh VkVciV\Zh'
fjZafjZh Vb�a^dgVi^dch dj Vj bd^h fjZafjZh Vii�cjV(
i^dch Vjm egdWa�bZh hdX^Vjm' � jcZ �X]ZaaZ eajh aVg\Z
fjZ aZ h^beaZ Xa^Zci�a^hbZ fj^ VXXdbeV\cZ idj_djgh aV
Ydb^cVi^dc Wdjg\Zd^hZ)
;xZhi eg�X^h�bZci XZiiZ XVeVX^i� � aV gZY^hig^Wji^dc

YZ fjZafjZh b^ZiiZh YZ axZmead^iVi^dc fjZ aZh eVnh XV(
e^iVa^hiZh eZj Y�kZadee�h dci WZVjXdje bd^ch fjZ aZh
g^X]Zh eVnh ^be�g^Va^hiZh fj^ eZjkZci ZcXdgZ
Vj_djgYx]j^ eVnZg aZ eg^m YZ idjiZ jcZ \VbbZ YxKVX[$
]S\\O^[\ \XMSK^a) DV eZgh^hiVcXZ YZh VciV\dc^hbZh YZ
XaVhhZ Zi aZ Y�kZadeeZbZci YZh ajiiZh djkg^�gZh eZg(
bZiigdci Vjm egda�iV^gZh YZ hxVeZgXZkd^g YZ aV cVijgZ
g�ZaaZ YZ aV Y�bdXgVi^Z Wdjg\Zd^hZ Zi aZjg YdccZgdci aV
edhh^W^a^i� YZ XdbegZcYgZ aV kVa^Y^i� YZh eg^cX^eZh Xdb(
bjc^hiZh5 [w_XU^]SXW Y[XUw]K[SOWWO# NO\][^M]SXW NO
Uj7]K] LX^[QOXS\# SW\]K^[K]SXW NO UK NSM]K]^[O N^
Y[XUw]K[SK] NS[SQwO YK[ UO \O^U YK[]S MXVV^WS\]O# Oa$
Y[XY[SK]SXW NO UK LX^[QOXS\SO [OW_O[\wO# Q^O[[O NO
MUK\\O MXW][O \O\ ]OW]K]S_O\ NO [w\S\]KWMO O] MXW][O
]X^]O\ UO\ LX^[QOXS\SO\ KUUSwO\%)

,% <Vch aZh eg^hZh YZ edh^i^dc Yj eVgi^ hjg XZh bdj(
kZbZcih' cdjh Vkdch �Xg^i fjxjcZ eV\Z hZ idjgcV^i)
<Vch fjZa hZch7
<Vch aZ hZch fjZ XZiiZ kV\jZ YZ g�kdaiZ fj^ hZXdjZ

aZh eVnh 8gVWZh' kZcVci Veg�h aV kV\jZ Yx�bZjiZh fj^
V idjX]� aZh eVnh Yx8[g^fjZ YZ axGjZhi Vj eg^ciZbeh
-++3' eVgXZ fjxZaaZ V �i� bVgfj�Z eVg YZh V[[gdciZbZc(
ih hdX^Vjm YZ adc\jZ Yjg�Z' h^\cZ aZ Y�Xa^c YZh dg^ZciV(
i^dch gZa^\^ZjhZh Zi cVi^dcVa^hiZh fj^ _jhfjx^X^ dci
idj_djgh g�jhh^ � g�Xje�gZg Zi � Y�k^Zg aV Xda�gZ YZh
bVhhZh6 bV^h Vjhh^ eVgXZ fjZ XZiiZ kV\jZ edhh�YZ'
edjg XZiiZ gV^hdc' YZh edhh^W^a^i�h YZ MXW]KQSXW K^ NOUu
NO\ P[XW]Sv[O\' _jhfjZh Zi n Xdbeg^h X]Zo aZh eVnh ^b(
e�g^Va^hiZh Zjgde�Zch d� Zm^hiZ Y�_� jc [ajm Yx^bb^\gV(
i^dc egda�iVg^ZccZ kZcVci YZ XZh eVnh Zi fj^ g^hfjZ YZ
hxVXXgd�igZ hdjh axZ[[Zi YZh igdjWaZh VXijZah6 aV \gVcYZ
XgV^ciZ YZh k^Z^aaZh Wdjg\Zd^h^Zh Zjgde�ZccZh' ZmeZg(
iZh YVch axVgi Yj Xdcig�aZ hdX^Va' Zhi axVgg^k�Z �kZcijZa(
aZ YZ bVhhZh egda�iVg^ZccZh cxVnVci [SOW u YO[N[O'
eg�iZh � idji' cdc XdbbZ X]V^g � XVcdc YVch jcZ \jZg(
gZ Wdjg\Zd^hZ' bV^h edjg hjgk^kgZ' Zi axZmZbeaZ fjxZa(
aZh edjggV^Zci YdccZg Vjm egda�iV^gZh adXVjm)
EV^h aZh egda�iV^gZh YZh \gVcYh eVnh ^be�g^Va^hiZh



*
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Zi Zc eVgi^Xja^Zg aZh egda�iV^gZh YZh eVnh Yx=jgdeZ fj^
hdci aZh eajh egdX]Zh' cxdci _jhfjx^X^ eVh gZ�j aZ bZh(
hV\Z YZ XdbWVi^k^i� Zi YZ XdjgV\Zjm b�eg^h YxjcZ [�gd(
XZ g�egZhh^dc fjxZckd^Zci aZh egda�iV^gZh Zi aZh bVhhZh
egda�iVg^h�Zh YZh eVnh VgVWZh) DZjg eVhh^k^i� ZckZgh
aZjgh [g�gZh YZ XaVhhZ Zc g�kdaiZ' XdbbZ YxV^aaZjgh aZjg
[V^WaZ hda^YVg^i� VkZX aZh egda�iV^gZh ^bb^\g�h Zi aZjgh
ajiiZh' bdcigZ Zc [V^i aV Y^[[^Xjai� fjx^ah �egdjkZci
idj_djgh � ZcigZg Zc ajiiZ edjg aV Y�[ZchZ YZ aZjgh ^c(
i�g�ih YZ XaVhhZ5 VWVcYdccZg jcZ XVi�\dg^Z YZ igVkV^a(
aZjgh � axVgW^igV^gZ eVigdcVa gZk^Zci � V[[V^Wa^g idjiZ aV
XaVhhZ Zc eZgbZiiVci fjZ XZiiZ XVi�\dg^Z hd^i ji^a^h�Z
edjg gZc[dgXZg aV egZhh^dc hjg aZh hVaV^gZh Zi aZh XdcY^(
i^dch YZ igVkV^a fjxZmZgXZ Y�_� aV bVhhZ YZh X]�bZjgh
Zi YZh eg�XV^gZh)
DV hda^YVg^i� YZ XaVhhZ cxZhi eVh jc eg^cX^eZ bdgVa

c^ jc YZkd^g ]jbVc^iV^gZ' bV^h jc LO\XSW SVYw[SO^a YZ
aV ajiiZ egda�iVg^ZccZ)

-% LdjiZ ajiiZ egda�iVg^ZccZ k�g^iVWaZ' idjiZ g�kdaiZ
Z[[ZXi^kZ XdcigZ axdgYgZ �iVWa^' b�bZ fjVcY ZaaZ Zhi eg^(
hdcc^�gZ' XdbbZ XxZhi ^c�k^iVWaZ' Yx^aajh^dch aZh eajh
Y^kZghZh' [V^i ZcigZkd^g aV hdaji^dc Vjm Xg^hZh YVch aZ(
hfjZaaZh aZ XVe^iVa^hbZ eadc\Z XnXa^fjZbZci ax]jbVc^(

i�' Zi Zc gVeegdX]Z ax�X]�VcXZ5 aV g�kdaji^dc Xdbbjc^(
hiZ' XxZhi(�(Y^gZ aV ajiiZ fj^ cZ YZ a^b^iZ eVh � XdbWVi(
igZ aZh Z[[Zih Y�hVhigZjm Yj XVe^iVa^hbZ' bV^h fj^ kV
_jhfjx� hxViiVfjZg Vj XVe^iVa^hbZ aj^(b�bZ' ajiiZ fj^
cZ eZji hZ bZcZg k^Xidg^ZjhZbZci' Zc axVWhZcXZ YZ hdc
dg\VcZ he�X^[^fjZ5 aZ eVgi^ YZ XaVhhZ ^ciZgcVi^dcVa^hiZ
Zi ^ciZgcVi^dcVa)
8j YZa� YZ ax�iVi b^cjhXjaZ YZ cdh [dgXZh VXijZa(

aZh' XZ \gVcY ZchZ^\cZbZci fjZ aZh g�kdaiZh YZh eVnh
VgVWZh VYgZhhZci Vjm egda�iV^gZh Yj bdcYZ' Yd^i cdjh
YdccZg YdcX YZh gV^hdch hjeea�bZciV^gZh edjg Xdci^(
cjZg hVch gZa�X]Z axdZjkgZ YZ Y�[ZchZ Zi YZ gZegdedh^(
i^dc YZh eg^cX^eZh Zi Yj egd\gVbbZ bVgm^hiZh' bV^h Vjhh^
YZh dg^ZciVi^dch XaVhh^hiZ YZ ajiiZ6 axdZjkgZ YZ Xg^i^fjZ
cdc hZjaZbZci YZ aV hdX^�i� XVe^iVa^hiZ Zi YZ hZh ^Y�d(
ad\^Zh' bV^h Vjhh^ YZh edh^i^dch [VjhhZbZci g�kdaji^dc(
cV^gZh dj Vci^XVe^iVa^hiZh fj^ g�VeeVgV^hhZci hjg aV hX�(
cZ' eg�iZcYVci XdbbZ idj_djgh Xdchi^ijZg aZ eVgi^ VkZX
aZh �iZgcZaaZh b�i]dYZh deedgijc^hiZh Xdch^hiVci � g�k^(
hZg' bdYZgc^hZg' Vb�a^dgZg aZ bVgm^hbZ' aZ egd\gVbbZ' aV
iVXi^fjZ dj axdg\Vc^hVi^dc6 axdZjkgZ Zc jc bdi YZ eg�eV(
gVi^dc Yj [jijg YK[]S MXVV^WS\]O VXWNSKU fj^ VjVgV aV
i�X]Z YZ Y^g^\Zg aZ egda�iVg^Vi YZ idjh aZh eVnh YVch aV
[w_XU^]SXW MXVV^WS\]O SW]OWK]SXWKUO)

DV WgdX]jgZ fjZ cdjh ejWa^dch Xdci^Zci jcZ h�g^Z YxVgi^XaZh fj^ Zmeg^bZci jcZ Xdci^cj^i� cdc [dgbZaaZ' cdc YZ [V�VYZ' bV^h YZ [dcY'
jcZ Xdci^cj^i� hjg aV a^\cZbVgm^hiZ XdggZXiZ) Fdjh cZ gZejWa^dch �k^YZbbZci eVh aZh Vgi^XaZh XdciZcVci YZh edh^i^dch [VjhhZh dj �fj^kdfjZh
eVg gVeedgi � XZiiZ a^\cZ' bV^h cdjh cZ XVX]dch eVh fjZ YZ iZaaZh edh^i^dch dci Zm^hi�) DZ igVkV^a YZ W^aVc YZ aV Xg^hZ Yj eVgi^ V Xdch^hi� �
eVhhZg Vj Xg^WaZ XZh ZggZjgh' YZ [V�dc � �igZ eg�eVg� � aZh XdbWViigZ h^ ZaaZh g�VeeVgV^hhV^Zci YZbV^c6 cdjh gZckdndch eVg ZmZbeaZ � XZ
hj_Zi � axVgi^XaZ X^(YZhhdjh5 �Hd^cih YZ gZe�gZ hjg aV fjZhi^dc eVaZhi^c^ZccZ�) ;ZgiV^ch fj^ hZ g�[�gZci Vjm b�bZh dg^\^cZh Zi fj^ eg�iZcYZci
gZeg�hZciZg aV k�g^iVWaZ Xdci^cj^i� Yj eVgi^ dci Zc g�Va^i� ]dciZ Yj k�g^iVWaZ eVgi^ Yx]^Zg' YZ axdg\Vc^hVi^dc g�ZaaZ' [V^iZ YZ b^a^iVcih Zc X]V^g
Zi Zc dh' fj^ V ej hZ igdbeZg6 ^ah eg�[�gZci XVX]Zg aZh ZggZjgh' eVg[d^h \gVkZh' XdbbZ dc XVX]Z aV edjhh^�gZ hdjh aZ iVe^h' eaji�i fjZ YZ
aZh gZXdccV�igZ' YZ hxn ViiVfjZg Zi YZ aZh hjgbdciZg) <xVjigZh' fjVcY ^ah gZXdccV^hhZci Zi Y�cdcXZci aZh ZggZjgh' aZh Viig^WjZci � P dj Q'
� YZh ^cY^k^Yjh eVgi^Xja^�gZbZci bVjkV^h fj^' dc cZ hV^i XdbbZci' dci [V^i Y�k^Zg aZ eVgi^ $,%)

Aah bdcigZci V^ch^ fjZ aV Xdci^cj^i� fjx^ah gZkZcY^fjZci idjh Zhi ejgZbZci [dgbZaaZ' YdcX [VjhhZ' Zi fjZ aZjg k^h^dc Yj eVgi^ Zhi Vj [dcY
b�iVe]nh^fjZ' YdcX cdc bVgm^hiZ) Aa cZ hj[[^i eVh YZ ejWa^Zg jc _djgcVa VkZX aV bVcX]ZiiZ �dg\VcZ Yj eVgi^ Xdbbjc^hiZ ^ciZgcVi^dcVa�
dj YZ hxVjid(egdXaVbZg hZjah ]�g^i^Zgh YZ aV ?VjX]Z Xdbbjc^hiZ' edjg ax�igZ kgV^bZci5 Zc eda^i^fjZ aZh Y�XaVgVi^dch Yx^ciZci^dc cZ kVaZci
g^Zc h^ ZaaZh cZ hdci eVh hj^k^Zh YZ aV Y�bdchigVi^dc YZ aZjg g�Va^i� YVch aZh [V îh)

$,% Hdjg jcZ Xg^i^fjZ YZh edh^i^dch YZ Y^[[�gZcih \gdjeZh $^hhjh Yj eVgi^ dj cdc5 �Aa Hgd\gVbbV ;dbjc^hiV�' �Aa HVgi^id ;dbjc^hiV�'
�HVgi^id ;dbjc^hiV AciZgcVo^dcVaZ ( KX]^d�' �9ViiV\a^V ;dbjc^hiV�% hjg aV fjZhi^dc eVaZhi^c^ZccZ' kd^g �Aa ;dbjc^hiV� c�3+(3,' Vd�i
-++-

7G NCSXKTNG GU MC RVGTUKPO QCMGTUKOKGOOG
# 5URGLXUI 4,& ., SEKIV& ?UMZ2 , "& 0 8A$

3^ \XVVKS[O1
"("("((AcigdYjXi^dc "("("((8jm egda�iV^gZh ^hgV�a^Zch' Vjm egda�iV^gZh eVaZhi^c^Zch' Vjm
egda�iV^gZh Yx=jgdeZ Zi Yx8b�g^fjZ $�aZ egda�iV^gZ�' F� /1. ' 8d�i -++-6 �̂ a ;dbjc^hiV�'
c� 24 8eg^aZ -++-% "("("((McZ g�egZhh^dc WZhi^VaZ W^Zc eg�eVg�Z $LgVXi Yj H;Aci) ( EVgh
-++-% "("("((HVaZhi^cZ kV^cXgV7 $�aZ egda�iV^gZ�' c� /+-' _j^aaZi*Vd�i*hZei) ,4346 �^a
Xdbjc^hiV�' c� a1 [�kg^Zg(Vkg^a ,434% "("("((Hd^cih YZ gZe�gZh hjg aV fjZhi^dc eVaZhi^c^ZccZ
$�aZ egda�iV^gZ�' c� /+,' bV^(_j^c ,434% "("("((Gg^\^cZ Zi h^\c^[^XVi^dc YZ XaVhhZ YZ aV
g�egZhh^dc Vci^(eVaZhi^c^ZccZ $�^a Xdbjc^hiV�' F� ,- ' 8eg^aZ ,433% "("("((DZh bVhhZh
eVaZhi^c^ZccZh YVch ax�iVj YZ axdgYgZ ^be�g^Va^hiZ $�aZ egda�iV^gZ�' c� .4-' _j^aaZi*Vd�i2hZei)
,432% "("("((JdbegZ ax^hdaZbZci YZh bVhhZh eVaZhi^c^ZccZh $�aZ egda�iV^gZ�' c� .1/' ,1
_j^aaZi Vj - hZei) ,43-% "("("((=c b�bd^gZ YZh egda�iV^gZh YZ LVaa(Za(RV�iVg $�aZ egda�iV^gZ�'
c� .,2' ,3*+2 Vj +0*+4 ,43+% "("("((DZ kdaXVc Yj EdnZc(Gg^Zci $�Hgd\gVbbZ ;dbbj(
c^hiZ�' F� 3+' Bj^aaZi ,424%( !((DV eV^m ^hgV�ad(�\nei^ZccZ Zi aZ cdjkZa dgYgZ ^be�g^Va^hiZ
Vj EdnZc(Gg^Zci( !((DZ adc\ XVakV^gZ YZ aV igVch[dgbVi^dc YZh eVnhVch eVaZhi^c^Zch Zc
egda�iV^gZh "("("((DV LZggZjg WaVcX]Z Vj D^WVc5 DZ EdnZc(Gg^Zci YVch aV eZgheZXi^kZ
XaVhh^fjZ Yj bVgm^hbZ g�kdaji^dccV^gZ $�aZ egda�iV^gZ�' c� ,0-' ,, Vj -/ _j^c ,42.% "("("(
(8ccZmZh5( !((KZja aZ gZckZghZbZci YxAhgV�a Zi YZ idjh aZh =iVih Wdjg\Zd^h bZiigV [^c Vj
XVakV^gZ YZh HVaZhi^c^Zch! $LgVXi ( hjeea�bZci � �aZ egda�iV^gZ�' c� /13' Vd�i(hZei) -++.%(
!((DZh bjai^eaZh dg^\^cZh Zi Y^k^h^dch YZ aV XaVhhZ djkg^�gZ Zc AhgV�a Zi YVch aZh L)G)
gZc[dgXZci axZm^\ZcXZYZ axjc^i� Zi YZ aV ajiiZYZ XaVhhZ(!(DZ [VXiZjgY�bd\gVe]^fjZ' Ydcc�Z
dW_ZXi^kZ YZh gVeedgih YZ [dgXZ ^ciZg(Wdjg\Zd^h
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<SPQSKcUc GU ECQKUCM "4KO#
3OECFSGNGOU FCOT MC FPEUSKOG NCSXKTUG

FGT QJcOPNbOGT FV NPOFG TPEKCM EPOUGNQPSCKO

8R_d ]R W`c^V }eReZbfV& ]R ac`'
acZ}e} Uf d`]& UVd Z_deR]]ReZ`_d Ve UV
]mRcXV_e Vde RTTf^f]}V x ]R UZda`dZ'
eZ`_ UVd V_ecVacZdVd TRaZeR]ZdeVd acZ'
g}VdUV ac`UfTeZ`_`f UmRWWRZcVd& Ve UV
]Vfc Z_ZeZReZgV(

DV Y^hi^cXi^dc [dcYVbZciVaZYVch
aZ iVWaZVj YZ ax�Xdcdb^Z XVe^iVa^hiZ
bdYZgcZ Zhi XZaaZ fj^ Zm^hiZ ZcigZ aV
egdeg^�i�' aV [^cVcXZ Zi axZcigZeg^hZ)
;Zh igd^h [VXiZjgh fjZ axdc gZigdjkZ
YVch idjiZ ZcigZeg^hZegdYjXi^kZ eZj(
kZci dj cdc gZaZkZg Yxjc i^ijaV^gZ
jc^fjZ)
DV egdeg^�i� XdcXZgcZ aZh W^Zch

^bbdW^a^Zgh hjg aZhfjZah ax�iVWa^hhZ(
bZci V hdc h^�\Z5 iZggV^c' XdchigjX(
i^dch' �Y^[^XZh �XVgVXi�gZ ^bbdW^a^Zg)
=aaZ egdYj^i jcZ gZYZkVcXZ adXVi^kZ
fj^' Y�\gZk�ZYZ ax^be�i [dcX^Zg' Ydc(
cZ aV gZciZ) Fdjh edjkdch hVch bdY^(
[^Zg aV Y^hi^cXi^dc �Xdcdb^fjZ' �iZc(
YgZXZ [VXiZjg Vjm bVX]^cZh [^mZh' Vjm
�fj^eZbZcih Zi VjigZh ^chiVaaVi^dch
[^mZhZi b�bZVjmbVX]^cZhbdW^aZhZi
dji^aaV\Zh Y^kZgh' VkZX aV hZjaZ eg�X^(
h^dc fjZ XZh YZgc^Zgh hxjhZci gVe^YZ(
bZci' c�XZhh^iVci jc gZcdjkZaaZbZci
eajh [g�fjZci Zi YdcX jcZ Y�eZchZ
e�g^dY^fjZ h^\c^[^XVi^kZ $Vbdgi^hhZ(
bZci%' Zc eajh YxjcZ Xd�iZjhZbVcj(
iZci^dc)EV^hfjVa^iVi^kZbZci aVb�bZ
X]dhZ kVji edjg aZh ]VW^iVi^dch' aZh
W�i^bZcih Zi aZh iZggZhV\g^XdaZh' �iVci
Ydcc�fjZaZhbVgm^hiZh gZedjhhZci aV
i]�hZ hZadc aVfjZaaZ ^a Zm^hiZgV^i jcZ
gZciZYZ WVhZ egdegZ� aV iZggZ' fjxZaaZ
egdYj^gV^i ^cY�eZcYVbbZci YZ idji
igVkV^a]jbV^c)<dcX'egZb^Zg�a�bZci5
aVY[XY[Sw]wfj^egdYj^i jc [O_OW^cZi)
DZYZjm^�bZ�a�bZci Zhi aZ XVe^iVa

a^fj^YZYxZmZgX^XZ5 ^aeZgbZiYxVXfj�g^g
� X]VfjZXnXaZ aZhbVi^�gZh egZb^�gZh'
YZeVnZg aZhhVaV^gZhV^ch^ fjZYZ g�\aZg
aZh ]dcdgV^gZh Zi aZh Y�eZchZh YZ idji

I<H 53B<F3><E?7 6j7F3F

>K Y[XY[Sw]w Nj7]K]%
>jOW][OY[S\O \KW\ Y[XY[Sw]w O] \KW\ PSWKWMO

ineZ Zi aZh ^be�ih);Zi Vg\ZcieZji �igZ
VkVcX� eVg jc [^cVcX^Zg he�X^Va' fjx^a
hd^i eg^k� dj eajh \�c�gVaZbZci jcZ
WVcfjZ' fj^ cZhx^ci�gZhhZ� g^Zc YxVj(
igZfjZYxZc i^gZg jc ^ci�g�i VccjZa �jc
iVjm Ydcc�) Hdjg [V^gZ WgZ[' cdjh Ve(
eZaaZgdch XZi �a�bZci PSWKWMO Zi hV
g�bjc�gVi^dc SW]w[x])
DZ igd^h^�bZ�a�bZci XVgVXi�g^hi^(

fjZ Zhi axOW][OY[S\O) DxZcigZegZcZjg
Zhi aZk�g^iVWaZ [VXiZjg dg\Vc^hViZjg YZ
aV egdYjXi^dc6 XxZhi aj^ fj^ �aVWdgZ aZh
egd\gVbbZh' X]d^h^i aZh VXfj^h^i^dch
Zi gZhiZbV�igZYZh egdYj^ihfjx^a X]Zg(
X]Z � eaVXZg hjg aZ bVgX]� YVch aZh
bZ^aaZjgZhXdcY^i^dch' Zi fj^ ZcXV^hhZ
idji aZ gZkZcj YZh kZciZh) DZ egdYj^i
VeeVgi^Zci � axZcigZegZcZjg)DZ gZkZcj
YZ hV kZciZ hZgi � eVnZg idjiZh aZh
Y^kZgh [gV^h XdggZhedcYVci Vjm �a�(
bZcih eg�X�YZcih5 adnZgh' ^ci�g�ih [^(
cVcX^Zgh' bVi^�gZh egZb^�gZh' bV^c
YxdZjkgZ' ZiX) Aa gZhiZ XZeZcYVci Zc
\�c�gVa jc ZmX�YZci fj^ hxVeeZaaZ aZ
W�c�[^XZYxZcigZeg^hZ)<dcX igd^h^�bZ
�a�bZci5 axOW][OY[S\O' fj^ egdYj^i aZ
Y[XPS])
DV egdeg^�i� V hV kVaZjg fj^ hxVe(

eZaaZeVig^bd^cZ' aV [^cVcXZV aV h^ZccZ
fj^ hZ Y�cdbbZ XVe^iVa $[^cVcX^Zg% Zi
Zc[^c axZcigZeg^hZZaaZ(b�bZVjcZkV(
aZjg eVgi^Xja^�gZ Zi Va^�cVWaZ fj^ Y�(
XdjaZ bd^ch YZ hZXgZih dj YZ XVeVX^(
i�h iZX]c^fjZhYZ igVkV^a' fjZ' XdbbZ
dc Y^i' Yj �[dcY YZ XdbbZgXZ�' Yj
kdajbZYxV[[V^gZh' YZax^bedgiVcXZYZ
aV Xa^Zci�aZ' fjZ axdc Zhi^bZ a^�Zh � aV
�hdX^�i�� dj � aV �gV^hdc hdX^VaZ�)
JVeeZadch fjZ hZadc EVgm � aV

egdeg^�i� ^bbdW^a^�gZ XdggZhedcY aV
XaVhhZ YZh egdeg^�iV^gZh [dcX^Zgh Zi Vj
XVe^iVa YxZmZgX^XZ Zi YxZcigZeg^hZ' aV
XaVhhZ YZh ZcigZegZcZjgh XVe^iVa^hiZh)
;Zjm(X^ hZ Y^k^hZci Zchj^iZ Zc WVc(
fj^Zgh dj [^cVcX^Zgh Zi ZcigZegZcZjgh
egdegZbZci Y^ih) EVgm Zi D�c^cZ dci

XaV^gZbZcib^h Zc �k^YZcXZfjZaV Xdc(
XZcigVi^dc YZh XVe^iVjm Zi YZh ZcigZ(
eg^hZh gZc[dgXZ ax^bedgiVcXZ YZh egZ(
b^Zgh' Zi fjZ YZh V[[gdciZbZcih
Yx^ci�g�ih hdci edhh^WaZh ZcigZ XZh
YZjm \gdjeZh)

Hdjg W^Zc XdbegZcYgZ XZ fjZ h^(
\c^[^Zci aZhZmegZhh^dchYx=iVi XVe^iV(
a^hiZ Zi YZ XVe^iVa^hbZ Yx=iVi' Zi aZh
XdcXZeih Yx�iVi^hVi^dc' cVi^dcVa^hV(
i^dcZi hdX^Va^hVi^dc' ^a [Vji[V^gZg�[�gZc(
XZ � aV eg^hZ Zc X]Vg\Z eVg aZh dg\VcZh
YZ ax=iVi YZ X]VXjcZ YZh igd^h [dcX(
i^dch ZhhZci^ZaaZh fjZ cdjh Vkdch Y^(
hi^c\j�Zh eajh ]Vji)
DZ [V^i fjZ idjiZ aV egdeg^�i� [dc(

X^�gZ ej^hhZ YZkZc^g egdeg^�i� Yx=iVi'
hVchfjZ XZaV h^\c^[^Zedjg VjiVci fjZ
aZha^b^iZhYjXVe^iVa^hbZV^Zci�i�[gVc(
X]^ZhZi fjZaZh gVeedgihZcigZWdjg\Z(
d^h Zi egda�iV^gZh V^Zci �i� WdjaZkZg(
h�h' cZ [V^i eajh iZaaZbZci dW_Zi YZ
eda�b^fjZ' n Xdbeg^h XdcigZ aZh �Xd(
cdb^hiZh igVY^i^dccZah)DZhegdeg^�iV^(
gZh [dcX^Zgh VjgV^Zci Y^heVgj Zc iVci
fjZ XaVhhZ' bV^h Zc ^ckZhi^hhVci aZh
^cYZbc^i�h kZgh�Zh eVg ax=iVi Zmegd(
eg^ViZjg' ^ah hZ hZgV^Zci igVch[dgb�h Zc
WVcfj^Zgh dj ZcigZegZcZjgh)

DV cVi^dcVa^hVi^dc YZ aV iZggZ dj
YZh V^gZh jgWV^cZh cxZhi YdcX eVh jcZ
g�[dgbZVci^XVe^iVa^hiZ6 eVgZmZbeaZZc
AiVa^Z ax�iVi^hVi^dc Yj hdjh(hda Zhi Y�_�
g�Va^h�Z)DxZmZgX^XZYZh ZcigZeg^hZh hZ
[ZgV^i eVg adXVi^dc djXdcXZhh^dc' Xdb(
bZ XZaV hZ eVhhZ edjg aZh egdeg^�i�h
YdbVc^VaZh'b^c^�gZh'ZiX)$ZmZbeaZYZh
edgih' YdX`h%)

EV^h ax=iVi eZji VhhjbZg cdc hZj(
aZbZci aV egdeg^�i� YZh ^chiVaaVi^dch
[^mZh Zi �fj^eZbZcih Y^kZgh'bV^h Vjh(
h^ XZaaZ Yj XVe^iVa [^cVcX^Zg Zc ZcXV(
YgVci Zi VWhdgWVci aZh WVcfjZh eg^(
k�Zh) ;Z egdXZhhjh Zhi Xdbea�iZbZci
Y�kZadee� � ax�edfjZ XVe^iVa^hiZ
YxVWdgY VkZXaZbdcdedaZYZ ax^begZh(
h^dc YZh W^aaZih YZ WVcfjZ fjZ ax=iVi
VXXdgYZ �jcZhZjaZWVcfjZ' ej^h VkZX
YZh XVgiZah dWa^\Vid^gZh YZ WVcfjZh Zi
aZjg Y^hX^ea^cZ XZcigVaZ) Dx=iVi eZji
YdcX gZeg�hZciZg eajh dj bd^ch Y^(

$ AVd TYRaZecVd ac}T}UV_ed UV TVeeV }efUV Um5^RUV` 6`cUZXR& aRcfV Rac|d ]R UVfiZ|^V XfVccV

^`_UZR]V d`fd ]V adVfU`_j^V r5(Dcd`w UR_d ]R cVgfV eY}`cZbfV bf ERceZe` 7`^f_ZdeR

>_eVc_RkZ`_R]ZdeR& `_e }e} afS]Z}d dfc ]Vd _t 1/& 10& 11 Ve *)) UV Ec`XcR^^V 7`^^f_ZdeV %
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gZXiZbZci YVch jcZ ZcigZeg^hZ cdc
hZjaZbZci aV egdeg^�i� bV^h Vjhh^ aZ
XVe^iVa a^fj^YZ)

Fdjh Vkdch YdcX gZheZXi^kZbZci5
egdeg^�i� eg^k�Z' [^cVcXZ eg^k�Z' Zc(
igZeg^hZ eg^k�Z6 egdeg^�i� Yx=iVi' [^(
cVcXZ Zi ZcigZeg^hZ eg^k�Z6 egdeg^�i�
Zi [^cVcXZYx=iVi' ZcigZeg^hZ eg^k�Z)
<Vch aV [dgbZjai�g^ZjgZXdbea�iZ'

ax=iVi Zhi Vjhh^ i^ijaV^gZ YZ axZcigZeg^(
hZ6 ^a Zmegdeg^Z Zi ^cYZbc^hZ aZ egd(
eg^�iV^gZ eg^k� dj' YVch aZ XVh YxjcZ
hdX^�i� eVg VXi^dc' ^a VXfj^Zgi idjiZh
aZh VXi^dch) Fdjh hdbbZh Vadgh Zc
eg�hZcXZ YZ axZcigZeg^hZ Yx=iVi6 idj(
iZh aZh de�gVi^dchYxVX]Vi YZbVi^�gZh
egZb^�gZh Zi YZeV^ZbZciYZhdjkg^Zgh
nhdci g�Va^h�Zh VkZX axVg\Zci YZ ax=iVi
Zi idji aZegd[^i YZ aV kZciZYZh egdYj^(
ih aj^ gZk^Zci) =c AiVa^Z cdjh Vkdch
axZmZbeaZ Yj bdcdedaZ Yj iVWVX dj
YZh X]Zb^ch YZ [Zg YZ ax=iVi)

;Zh [dgbZh hdci XdccjZh YZej^h
axVcX^Zc iZbeh Zi aZ bVgm^hbZ V bV^c(
iZh [d^h g�e�i� fjxZaaZh cxVkV^Zci Vj(
Xjc XVgVXi�gZ hdX^Va^hiZ) Aa Zhi idji
Vjhh^ XaV^g fjxjcZ ]nedi]�i^fjZ cV(
i^dcVa^hVi^dc ^ci�\gVaZ YZ idjh aZh
hZXiZjgh YZ ax�Xdcdb^Z egdYjXi^kZ cZ
Xdchi^ijZgV^i eVh aV g�Va^hVi^dc YZ
axdW_ZXi^[ hdX^Va^hiZ' XdcigV^gZbZci �
XZ fjxV[[^gbZ igde hdjkZci axde^c^dc
XdjgVciZ)
Mc hnhi�bZ d� idjiZh aZh ZcigZeg^(

hZh YZ igVkV^a XdaaZXi^[ hZgV^Zci �iV(
i^h�Zh Zi \�g�Zh eVg ax=iVi' hxVeeZaaZ
XVe^iVa^hbZ Yx=iVi) ;xZhi jcZYZh [dg(
bZh]^hidg^fjZhYj XVe^iVa^hbZeVhh�'
eg�hZci Zi [jijg' Xdbea�iZbZci Y^[(
[�gZciZYjhdX^Va^hbZ)=hi(ZaaZY^[[�gZc(
iZ YZ XZ fjxdc VeeZaaZ aZ �hdX^Va^hbZ
Yx=iVi�7DZiZgbZYZXVe^iVa^hbZYx=iVi
kZji [V^gZVaajh^dc � axVheZXi �Xdcdb^(
fjZ Yj egdXZhhjh Zi � ax]nedi]�hZ
fjZ aZh gZciZh' aZh egd[^ih Zi aZh W�c�(
[^XZh eVhhZci idjh eVg aZh XV^hhZh YZ
ax=iVi) DZ iZgbZ YZ hdX^Va^hbZ Yx=iVi
$idj_djgh XdbWViij eVg aZh bVgm^hiZh
Zi Xdch^Y�g� YVch YZ cdbWgZjm XVh
XdbbZ g�VXi^dccV^gZ n Xdbeg^h eVg
gVeedgi Vjm gZkZcY^XVi^dch a^W�gVaZh
Wdjg\Zd^hZh XdcigZ aZ [�dYVa^hbZ%
cdjh gZckd^Z � axVheZXi ]^hidg^fjZ5 aZ
gZbeaVXZbZci YZ aV egdeg^�i� eg^k�Z
eVg aV egdeg^�i�XdaaZXi^kZVYk^ZcYgV^i
hVch fjx^a n V^i WZhd^c YZ aV ajiiZ YZh
XaVhhZh Zi YZ aV eg^hZ g�kdaji^dccV^gZ
Yj edjkd^g' \g�XZ � YZhbZhjgZh a�\^(
haVi^kZh eg^hZh eVg aZ \djkZgcZbZci)
;xZhi a� aV c�\Vi^dc i]�dg^fjZ Zi eda^(
i^fjZYjbVgm^hbZ) AacZeZjiZm^hiZg YZ
hdX^Va^hbZNj7]K]'YxjcZeVgieVgXZfjZ
ax=iVi VXijZa cxZhi eVh XZaj^ YZ aV hd(
X^�i� Zc\�c�gVa'bV^hXZaj^ YZaV XaVhhZ
Ydb^cVciZ' XxZhi(�(Y^gZXVe^iVa^hiZ6 Zi

YxVjigZ eVgi eVgXZ fjZ h^ ax=iVi YZ YZ(
bV^c hZgV W^Zc XZaj^ Yjegda�iVg^Vi' Y�h
fjZ axdg\Vc^hVi^dc egdYjXi^kZ hZgV
hdX^Va^hiZ' ^a cxnVjgVeajhc^egda�iVg^Vi
c^ =iVi' bV^h jcZ hdX^�i� hVch XaVhhZh
c^=iVi)
Kjg aZeaVc �Xdcdb^fjZ' ax=iVi XV(

e^iVa^hiZ Zhi eZji(�igZ aV egZb^�gZ [dg(
bZfj^ eZgb^i ax^cYjhig^Va^hbZbdYZg(
cZ)8jY�eVgi VjXjc ^cY^k^Yjeg^k�cZ
edjkV^i g�Va^hZg aV XdcXZcigVi^dc c�(
XZhhV^gZ YZ igVkV^aaZjgh' YZ hjWh^hiVc(
XZh' YZ bVi^�gZh egZb^�gZh Yx�fj^eZ(
bZcih fj^ cx�iV^i fjx� aV edgi�Z YZh
edjkd^gh ejWa^Xh5 ;dbbjcZh' KZ^(
\cZjg^Zh' J�ejWa^fjZh' EdcVgX]^Zh)
Mc ZmZbeaZ �k^YZci cdjh Zhi Ydcc�
eVg axVgbZbZci YZhcVk^gZh Zi YZh [adi(
iZh XdbbZgX^VaZh� aVWVhZYZaV [dgbV(
i^dc Yj bVgX]� bdcY^Va' fj^ edjg aV
E�Y^iZggVc�Z eVgi YZh ;gd^hVYZh Zi
edjg aZh dX�Vch YZh \gVcYZh Y�Xdj(
kZgiZh \�d\gVe]^fjZh' YZ aV [^c Yj
Ij^co^�bZh^�XaZ) ;ZiiZ[dgbZ ^c^i^VaZ
eZji g�VeeVgV�igZ XdbbZ jcZ [dgbZ
[^cVaZ Yj XVe^iVa^hbZ Zi XZ egdXZhhjh
Zhi �Xg^i YVch aZh ad^h bVgm^hiZh YZ
axVXXjbjaVi^dc Zi YZaV XdcXZcigVi^dc)
J�jc^Zh Zc bVhhZh ej^hhVciZh eVg aZ
XZcigZ �iVi^fjZ' egdeg^�i�' [^cVcXZ Zi
Ydb^cVi^dc Yj bVgX]� hdci YZh �cZg(
\^Zhb^hZh� Y^hedh^i^dc YZ ax^c^i^Vi^kZ
ZcigZegZcZjg^VaZZi YZaxV[[V^g^hbZXV(
e^iVa^hiZ Ydb^cVci' hjgidji VkZX
axdW_ZXi^[ Vkdj� YZ ajiiZg XdcigZ axVh(
hVji egda�iVg^Zc)
Hdjg�iVWa^g XaV^gZbZcifjxjc\dj[(

[gZ ^c[gVcX]^hhVWaZ h�eVgZ aZ XVe^iVa^(
hbZ Yx=iVi Zi aZ hdX^Va^hbZ' ^a cZ hj[[^i

eVh YZh YZjm Y^hi^cXi^dch ]VW^ijZaaZh
hj^kVciZh5
V% ax�iVi^hVi^dc YZh ZcigZeg^hZh

cxZhi eVh idiVaZ bV^h ZaaZ hZ a^b^iZ �
fjZafjZh jcZh YxZcigZ ZaaZh' eVg[d^h
YVch aZ Wji YxVj\bZciZg aZ eg^m YZ
bVgX]� Vj W�c�[^XZ YZ axdg\Vc^hbZ
�iVi^fjZ' YVchYxVjigZh XVhedjg �k^iZg
jcZ ]VjhhZ ZmXZhh^kZ YZh eg^m Zi YZh
Xg^hZh eda^i^Xd(hdX^VaZh6

W% ax=iVi fj^ \�gZ aZh ZcigZeg^hZh
cVi^dcVa^h�Zh' cdbWgZjhZh djeVh' Zhi
idj_djgh ax=iVi ]^hidg^fjZ YZ XaVhhZ
XVe^iVa^hiZ'cdcgZckZgh�eVg aZegda�iV(
g^Vi' Ydci idjiZ aV eda^i^fjZ hZgi aZh
^ci�g�ih XdcigZ(g�kdaji^dccV^gZh YZ aV
XaVhhZ Ydb^cVciZ)

Hdjg XdcXajgZ fjZ cdjh hdbbZh
Zc eaZ^c XVe^iVa^hbZ Wdjg\Zd^h [Vji
V_djiZg � XZhYZjmXg^i�gZh ^bedgiVcih'
XZjm fj^ hj^kZci Zi fj^ hdci idji Vjhh^
^bedgiVcih5
X% aZh egdYj^ih YZh ZcigZeg^hZh �iV(

i^h�Zh dci ZcXdgZ aZ XVgVXi�gZ YZbVg(
X]VcY^hZh' XxZhi(�(Y^gZ fjxZaaZh hdci
b^hZh hjg aZ bVgX]� Zi eZjkZci �igZ
VXfj^hZh VkZX YZ axVg\Zci eVg aZ Xdc(
hdbbViZjg)

Y% aZh igVkV^aaZjgh hdci idj_djgh
g�bjc�g�h VkZX YZ axVg\Zci Zi gZhiZci
YdcX YZh hVaVg^�h)

Z%ax=iVi \Zhi^dccV^gZXdch^Y�gZ aZh
Y^kZghZh ZcigZeg^hZh XdbbZ YZh Zci^(
i�h h�eVg�Zh' X]VXjcZ VnVci hdc W^aVc
YZ gZXZiiZh Zi YZ Y�eZchZh' XdbeiVW^(
a^h�Zh Zc Vg\Zci' YVch aZh gVeedgih
VkZX aZh ZcigZeg^hZh Yx=iVi dj VjigZh'
Zi ^a Zm^\Z fjZ XZh W^aVch Y�WdjX]Zci
hjg jc W�c�[^XZ)
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AVd TRcRTe}cZdeZbfVd Uf _`fgVRf
djde|^V UV ac`UfTeZ`_ Ve UV
UZdecZSfeZ`_ aVfgV_e ~ecV U`__}Vd
T`^^V `aa`dZeZ`_ UZR]VTeZbfV Rfi
`SdeRT]Vd bfZ V_ V^a~TYV_e ]V
U}gV]`aaV^V_e( GVTYVcTYVd dfc ]Vd
^R_ZWVdeReZ`_d aRceZV]]Vd R_eZTZa}Vd
UmRTeZgZe}d UR_d UVd W`c^Vd _`_
TRaZeR]ZdeVd(

DZ iZgbZ YZ Y[XN^M]SXW Zi b^Zjm
ZcXdgZ YxX[QKWS\K]SXW Xdbbjc^hiZ
Zhi eg�[�gVWaZ � XZaj^ YxwMXWXVSO
Xdbbjc^hiZ edjg cZ eVh idbWZg YVch
ax�fj^kdfjZ YZ aV hX^ZcXZ Wdjg\Zd^hZ
fj^Y�[^c^iXdbbZ[V^i�Xdcdb^fjZcdc
h^beaZbZci idji egdXZhhjh gZaVi^[ � aV
egdYjXi^dc eVg aZ igVkV^a]jbV^c Zi � aV
XdchdbbVi^dc edjg aZh WZhd^ch
]jbV^ch' bV^h jc egdXZhhjh fj^ iZcY

� axdWiZci^dc Yxjc VkVciV\Z YVch jcZ
de�gVi^dcYx�X]Vc\Z5 ZaaZ ZmXaji YdcX
XZ fj^ Zhi g�Va^h� eVg Xdde�gVi^dc dj
eVg jcZ hdX^Va^i� hedciVc�Z)

Aa Zhi [VjmfjZ aZhbVgm^hiZh' Veg�h
Vkd^g [V^i aV Xg^i^fjZ YZh hnhi�bZ
jide^hiZh $cdceVgXZfjx^ah�iV^Zci igde
[VciVhi^fjZh'bV^h eVgXZfjx^ah �iV^Zci
_VbV^h fjxjcZ bVjkV^hZ Xde^Z YZ
axdgYgZ XVe^iVa^hiZ%' hZ hd^Zci gZ[jh� �
[djgc^g jcZ Zmea^XVi^dc XdcXg�iZ YZh
XVgVXi�g^hi^fjZh YZ aV hdX^�i� [jijgZ)

;]VfjZ bdjkZbZci
g�kdaji^dccV^gZ eg�X^hZ VkVci idji
YZkVci aZhbVhhZh aZh[dgbZhVcX^ZccZh
fjx^a kZji Y�igj^gZ' Ydci ^a Zhi YZkZcj
�k^YZci fjxZaaZh cZ hdci Y�hdgbV^h
eajh fjZ YZh dWhiVXaZh � jcZ
Vb�a^dgVi^dc gZcYjZ edhh^WaZ eVg aZh
gZhhdjgXZhYZaV iZX]c^fjZegdYjXi^kZ)
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HVg ZmZbeaZ5KLXUS]SXWYZaxZhXaVkV\Z'
YZ aV hZgk^ijYZ [�dYVaZ)FdigZ [dgbjaZ
Zhi5 VWda^i^dc Yj hVaVg^Vi) Fdjh Vkdch
Y�bdcig�fjZaxVWda^i^dc YZaVegdeg^�i�
eg^k�Z YZh bdnZch YZ egdYjXi^dc Zc
Zhi jcZ h^beaZeVgVe]gVhZ6 Zib�bZ aV
gZkZcY^XVi^dcZmeg^b�Zc�\Vi^kZbZci
$X]Ve^igZAAA%eajh Xdbea�iZfj^ ^cXajZ5
VWda^i^dc YZ aV egdeg^�i� hjg aZh
egdYj^ih' Yj XVgVXi�gZYZbVgX]VcY^hZ
YZh egdYj^ih' YZ axVg\Zci' Yj bVgX]�'
YZ aV h�eVgVi^dc ZcigZ ZcigZeg^hZh Zi
$YZkdch cdjh V_djiZg% YZ aV Y^k^h^dc
YZ aV hdX^�i� Zc XaVhhZh Zi YZ ax=iVi)
DxVWda^i^dc YZ aV h�eVgVi^dc ZcigZ

aZh ZcigZeg^hZh hZgi � gVeeZaZg fjZ aV
eZgheZXi^kZ bVgm^hiZ YxjcZ \O^UO
VhhdX^Vi^dc egdYjXi^kZ Zhi W^Zc
Y^[[�gZciZ YZ XZaaZ Yxjc ZchZbWaZ
YxVhhdX^Vi^dch VjidcdbZhYZ \gdjeZh
YZ egdYjXiZjgh fj^ �X]Vc\Zci Zi
c�\dX^ZciZcigZ ZjmZi Ydci aZh \gdjeZh
dj XdchZ^ah YZ egdYjXiZjgh hdci aZh
VgW^igZh) ;ZiiZ eZgheZXi^kZ Zhi jcZ
^Y�dad\^Z YZ egdYjXiZjgh(
egdeg^�iV^gZhfj^Zhi XdbbjcZVjmeajh
Y^kZghZh �XdaZh Ydci cdjh Vkdch [V^i
aV Xg^i^fjZ $HgdjY]dc' 9V`djc^cZ'
KdgZa'bV^hVjhh^5bVoo^c^hiZh' hdX^Vjm(
X]g�i^Zch Zi �dgY^cdk^hiZh�%) ;ZiiZ
[dgbjaZ �iV^i Y�_� eg�hZciZ YVch aV
g�\aZ' edjg ax�edfjZ kgV^bZci \gVc(
Y^dhZ' YZ KV^ci 9Zcd�i)
<dcX aZ �eaVc XZcigVa jc^fjZ�'

iZcYVci � �igZbdcY^Va' Zhi jc �a�bZci
XVgVXi�g^hi^fjZ YZ axdg\Vc^hVi^dc
Xdbbjc^hiZ YZ igVkV^a Zi YZ
XdchdbbVi^dc)
8eg�h Vkd^g bdcig� fjxjc eaVc

jc^fjZYZ ax=iViVXijZa'b�bZhx^a �iV^i
XZcigVa^h� Zi �iZcYj � YZh [�Y�gVi^dch
Zi YZh jc^dch ^ciZg(�iVi^fjZh Zi hx^a
^bea^fjV^i jcZY^hX^ea^cZjc^iV^gZYZaV
egdYjXi^dc Zi YZ aV Y^hig^Wji^dc'
gZhiZgV^iZci^�gZbZci XVe^iVa^hiZ'^acdjh
[Vji bV^ciZcVci eg�X^hZg axZchZbWaZ
YZh XVgVXi�g^hi^fjZh fj^ Y�[^c^hhZci
fjxjcZdg\Vc^hVi^dc hdX^VaZcxZhi eajh
XVe^iVa^hiZ)
8nVci XdciZhi� fjZ aV eg�hZcXZ

YxZcigZeg^hZhYx=iVi Vjidg^hZgV^i �Y^gZ
fjZ aV hdX^�i� Zhi YZkZcjZ hdX^Va^hiZ
dj fjxZaaZ Zhi �b^(XVe^iVa^hiZ' b^(hd(
X^Va^hiZ�6 VnVci g�[ji�jcZiZaaZ VcVanhZ
YZh e]�cdb�cZh �Xdcdb^fjZh
XdciZbedgV^ch' Zci^�gZbZci eg�kjh'
Zc gVeeZaVci fjx^a hxV\^i YZ aV
XdcXZcigVi^dc YZ aV egdeg^�i�' YZ aV
[^cVcXZ'YjXVe^iVa' YjbVgX]�'eVgVaa�aZ
� aV XdcXZcigVi^dc YZ aV[dgXZeda^i^fjZ'
b^a^iV^gZ' eda^X^�gZ Yj XVe^iVa^hbZ Zi
ZmegZhh^dc YZ axVciV\dc^hbZ
g�kdaji^dccV^gZ6 ^a Zhi c�XZhhV^gZ YZ
Y�[^c^g fjZaaZ Zhi aV kd^Z Yj egdXZhhjh
YZ Y�kZadeeZbZci fj^ eZgbZi � jc

XZgiV^c hiVYZ YZ XdchiViZg
axdg\Vc^hVi^dc Xdbbjc^hiZ)

DV i]�hZ XdggZXiZ cxZhi eVh aV
hj^kVciZ5 ]X^] cxZhi eVgidji fjZ Yj
XVe^iVa^hbZ' eajh djbd^ch XdcXZcig�
dj [gV\bZci�' Y�bdXgVi^fjZ dj
Y^XiVidg^Va' a^W�gVadjeaVc^[^�' iVci fjZ
aV g�kdaji^dc cxV eVh Wg^h� eVh eVg aV
k^daZcXZ ax=iVi eda^i^fjZ Wdjg\Zd^h Zi
^chiVjg� ax=iVi YZ aV Y^XiVijgZ
egda�iVg^ZccZ6 XZ cxZhi fjx� eVgi^g YZ
XZ bdbZci fjx^a Zhi edhh^WaZ YZ
XdbbZcXZg �kd^g' hZXiZjgeVg hZXiZjg'
YZh [dgbZh Yxdg\Vc^hVi^dc
Xdbbjc^hiZh egZcYgZ aV eaVXZ Yj
XVe^iVa^hbZ' Zi YdcX jcZ�Xdcdb^Z Zc
eVgi^Z XVe^iVa^hiZ Zi Zc eVgi^Z
Xdbbjc^hiZ' Zc igVch[dgbVi^dc gVe^(
YZ) =c g�Va^i� aZ WZhd^c jg\Zci YZ
Y�eVhhZg aZh VcX^ZccZh [dgbZh YZ
egdYjXi^dc cZ hZ eg�hZciZ eVh YVch
cdigZVXXZei^dc hZjaZbZci XdbbZjcZ
gZkZcY^XVi^dc ^Y�VaZ'bV^hXdbbZjcZ
�k^YZcXZ XdcXg�iZ fj^ XdcYVbcZ XZh
[dgbZh Zc bdcigVci aZ gZcYZbZci
^c[^c^bZci hje�g^Zjg YZh cdjkZaaZh'
VkVcib�bZfjZaVg�kdaji^dc eda^i^fjZ
V^i Zj a^Zj)

HVg ZmZbeaZ axZhXaVkV\Z hxZhi
Z[[dcYg� Zc gV^hdc YZh g�XdaiZh YZh
ZhXaVkZh6 bV^h VjeVgVkVci Zi VkVci
b�bZfjZ ax=iVi cZ aZ g�ejY^Z' ^a �iV^i
YZkZcj bVc^[ZhiZ fjZ aZh ZcigZeg^hZh
[dcY�Zh hjg aZ igVkV^a YZh ZhXaVkZh
�iV^Zci Zc Xg^hZ VadghfjZegdhe�gV^Zci
XZaaZh' eZi^iZh dj bdnZccZh' WVh�Zh
hjg YZh egdYjXiZjgh a^WgZh dj
ZbeadnVciYZh hVaVg^�h)DZ[�dYVa^hbZ
kVX^aaV eVgXZfjx� jcZXZgiV^cZ�edfjZ
aZh Y�XdjkZgiZh iZX]c^fjZh Zi
b�XVc^fjZh Y�bdcig�gZci fjZ aV
egdYjXi^dc c�XZhh^iV^ibd^ch YxZ[[dgi
YVch aZh egZb^�gZh bVcj[VXijgZh Zi
ZcigZeg^hZh V\gV^gZh ZbeadnVci YZh
igVkV^aaZjgh a^WgZh' fjZ YVch aZh Xdgeh
YZb�i^Zg Vgi^hVcVjm Zi aZh XVbeV\cZh
[�dYVaZh) =c eaZ^c g�\^bZ [�dYVa jcZ
eVgi^Z idj_djgh eajh \gVcYZ YZ aV
egdYjXi^dc �iV^i YdcX Y�_� hdjh aZ
bdYZXVe^iVa^hiZ)

AaYd^i YdcX�igZedhh^WaZYZigdjkZg
YVch aZ XVe^iVa^hbZ VkVcX� YZh
�X]Vci^aadch Yxdg\Vc^hVi^dc [jijgZ
Xdbbjc^hiZ' cdc eVh YVch aZh
ZcigZeg^hZh Yx=iVi Zc iVci fjZ iZaaZh
bV^h eaji�i YVch XZgiV^ch hZXiZjgh)

Gc eZji egZcYgZ axZmZbeaZ YZ aV
edhiZfj^ ZhiYZkZcj jc hZgk^XZ Yx=iVi
W^Zc VkVci aV g�kdaji^dc Wdjg\Zd^hZ)
KZjah YZh hZ^\cZjgh eg^k�h ig�h
ej^hhVcihedjkV^Zci Vkd^g aZjg Xdjgg^Zg
eVgi^Xja^Zg' � e^ZY dj � X]ZkVa' edjg
X]VXjc YZ aZjgh bZhhV\Zh) Dx^cYj(
hig^Z YZ aV edhiZ VkZX hZh \gVcYZh
gdjiZh cVfj^i edjg aZ igVchedgi YZh

eZghdccZh Zi YZh W^Zch Zi XZ cxZhi fjZ
eVg aV hj^iZ fjxZaaZ hxdXXjeV YZ aV
XdggZhedcYVcXZ)8 axdg^\^cZXx�iV^i jc
hZgk^XZ\gVij^i6 bV^h ig�h k^iZ ^a YZk^ci
eVnVWaZeVg aZYZhi^cViV^gZfj^ edjkV^i
XZeZcYVci gZ[jhZg aV aZiigZZi aV iVmZ) Aa
Zhi XaV^g fjZ YZ XZiiZ [V�dc aZ hZgk^XZ
cx�iV^i eVh gZciVWaZ YZ [V�dc h�gZ)
Dx^ckZci^dc Yj i^bWgZ gZb�Y^V� idji6
aZ hZgk^XZ YZk^ci eVgidji Zi edjg
idj_djgh Yx=iVi' idji Zc gZhiVci bZg(
XVci^aZ)
<xVjigZh Zm^\ZcXZhZi Y�XdjkZgiZh

eajh XdbeaZmZh cdjh XdcYj^hZci eajh
ad^c)DZi�a�\gVe]ZeZji �igZeVnVci aj^
Vjhh^' bV^heVh aV gVY^d) Aa Zhi gZXdccj
fjZ aV gZYZkVcXZ YZh VjY^iZjgh Zhi jc
^be�icdc jceg^m) Dx�XdjiZYZhgVY^dh
cdc cVi^dcVaZh Zhi jc hZgk^XZ \gVij^i)
Dx�XdjiZ YZh gVY^dVbViZjgh Zc XVh YZ
YVc\Zg dj YZ cVj[gV\Zh Zhi YZkZcj jc
hZgk^XZ \gVij^i Zi kdadciV^gZ)

Hdjg [V^gZ gZhhdgi^g fjZ aV WVhZ Yj
hnhi�bZ bZgXVci^aZ XdcXjggZci^Za Zhi
aZ bdcdedaZ' =c\Zah gVeeZaaZ YZh hZh
egZb^ZghiZmiZhYZ,3//aVi]�dg^ZZmVXiZ
YZh �Xdcdb^hiZh XaVhh^fjZh5 V jcZ
kVaZjg idjiZ X]dhZ hjhXZei^WaZ Yx�igZ
bdcdeda^h�Z$,%)HVg ZmZbeaZaxV^g fjZ
cdjh gZhe^gdch Zhi eajh k^iVa fjZ aZ
eV^c6 bV^h XdbbZ ^a cZ eZji �igZ
bdcdeda^h�' ^a cxV eVhYZ_KUO^['dc cZ
aZeVnZ eVh) Gc Y^i Vadgh fjZaV WK]^[O
aZ [djgc^i Zc fjVci^i� SUUSVS]wO)
Aa nV XZeZcYVciYZh ZmZbeaZhd� ^a

Zhi^bedhh^WaZYZ[^mZgYZha^b^iZhb�bZ
� YZh egZhiVi^dch cdc cVijgZaaZh) DZh
]�e^iVjm edjg igVjbVi^hbZh
VXXjZ^aaZciXZaj^fj^hZXVhhZjcZ_VbWZ6
bV^h ^ah cZ gZ[jhZci eVh XZaj^ fj^' �
eZ^cZ hdgi^' hZ XVhhZ axVjigZ _VbWZ) DZ
hZgk^XZYxZmi^cXi^dc YZh^cXZcY^Zhcdc
hZjaZbZci Zhi \gVij^i' bV^h Zc djigZ ^a
cZ hjWdgYdccZ eVh hdc ^ciZgkZci^dc �
Yx�kZcijZah eg�X�YZcih hVjkZiV\Zh
Vj b�bZ ZcYgd^i dj XdcXZgcVci aV
b�bZ eZghdccZ) Aa Zm^hiZ YdcX YZh
hZgk^XZh cdc bZgXVci^aZh Zi ^aa^b^i�h)
<xVjigZhZmZbeaZhZchdci axji^a^hVi^dc
YZh kd^Zh ejWa^fjZh dj aZ [V^i YZ Wd^gZ
� jcZ [dciV^cZ ejWa^fjZ' ZiX)' fj^ cZ
hdci hdjb^h � VjXjc ^be�i)

Gc eZji dW_ZXiZg fjZ aZedbe^Zg Zi
ax^c[^gb^Zg hdci eVn�h VkZX jc hVaV^gZ
Zi Zc Vg\Zci Zi fjZ YdcX XZh hZXiZjgh
cZeZjkZci �igZjc ZmZbeaZYZ gVeedgi
Xdbbjc^hiZ)

K^ cdjh egZcdch axZmZbeaZ YZ
axVgb�Z' cdjh kdndch jcZ
XdbbjcVji�Ydci aZhXdbedhVcihhdci
iZcjh � jcZ XZgiV^cZ VXi^k^i�' eVh
idj_djgh YZhigjXi^kZ' hVch �igZ
g�bjc�g� Zc Vg\Zci bV^h eVg YZh
Y^hig^Wji^dch Zc cVijgZ' Zi YVch jc
XZgiV^c hZch cdc a^b^i�Zh)
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Aa cxn V eVh YZ gVeedgi ZcigZ
axVXi^k^i�'b^a^iV^gZdjcdc' fjZ g�Va^hZ
jcY�iVX]ZbZcieVgi^Xja^ZgeVg gVeedgi
� jc VjigZ' Zi aV fjVci^i�
YxVeegdk^h^dccZbZci Vj hZch aVg\Z' n
Xdbeg^h aV cdjgg^ijgZ' aZh jc^[dgbZh'
aZh bdnZch YZ igVchedgi' ZiX) fjx^a
XdchdbbZ � aV X]Vg\Z YZ ax
�^ciZcYVcXZ� XZcigVaZ)
Aa Zhi YdcX �k^YZci fjZ eZjkZci

Zm^hiZg YVch XZgiV^ch XVh YZh VXi^k^i�
]jbV^cZh dg\Vc^h�Zh hVch eV^ZbZci
Zc Vg\Zci6 YVchYxVjigZh XVh hVchfjx^a
nV^i jc gVeedgi ZcigZ aV XdchdbbVi^dc
YZ hjWh^hiVcXZh Zi aZ igVkV^a [djgc^ dj
aZ egdYj^i dWiZcj6 YVchYxVjigZh Zc[^c
hVch axZm^\ZcXZ fjZ edjg X]VfjZ
ZcigZeg^hZ ^aYd^kZgZcigZgeajhYxVg\Zci
fjx^a cxZc hdgi) 8j XdcigV^gZ aZh
Zm^\ZcXZh aZh eajh aVg\Zh Zi aZh eajh
bdYZgcZh YZ aV k^Z XdaaZXi^kZ cZ
eZjkZci �igZ hVi^h[V^iZh fjxu UK
MXWNS]SXW YZ hdgi^g YZh Xg^i�gZh
bZgXVci^aZh Zi XdbeiVWaZh fjZ axdc
edjggV^i VeeZaZg aZh�Xg^i�gZhYZW^aVc�)
HVg ZmZbeaZ' adgh YZ aV ajiiZXdcigZ aZh
XVaVb^i�h cVijgZaaZh' XdbbZ aZh
�e^Y�b^Zh' aZh ^cdcYVi^dch' aZh
igZbWaZbZcih YZ iZggZ' aZh �gjei^dch
kdaXVc^fjZh' cdc hZjaZbZci ^a cxZhi
eVh YZbVcY� jc eV^ZbZci Vjm
edejaVi^dchhZXdjgjZh' bV^hdc ZhhVnZ
YZ bdW^a^hZg eVg YZh Y^hedh^i^dch
XZcigVaZh idjh aZh ]VW^iVcih kVa^YZh YZ
aV odcZ' hVch hVaV^gZ' Zi aZh
hjWh^hiVcXZh Zi VjigZh hZXdjgh hdci
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McZ ]^hid^gZ �Xdcdb^fjZ YZ aV
Jjhh^Z cxV eVh �i� �Xg^iZ' Zi ^a cxZm^hiZ
eVh YZ Ydcc�Zh hj[[^hVciZh edjg fjZ'
cdc eVh jc VjiZjg bV^h jcZ dg\Vc^hV(
i^dc YZ gZX]ZgX]Z ^cY�eZcYVciZ $Zm(
egZhh^dc fj^ YVch aV e�g^dYZ VXijZaaZ
cxV VjXjc hZch% ej^hhZ Zc [V^gZ jcZ
YZhXg^ei^dc Xdbea�iZ' XdbeVgVWaZ �
XZaaZ fjxV g�Va^h�ZEVgm edjg aV cV^h(
hVcXZ Zi aV k^Z Yj XVe^iVa^hbZ Vc\aV^h
Zi Zjgde�Zc Zc \�c�gVa) <xVWdgY aZh
edjkd^gh YZ aV XaVhhZXVe^iVa^hiZk^Xid(
g^ZjhZ cZ hdci eVh c�h ]Zgb�i^fjZh c^
�hdi�g^fjZh6 YVch aZh egZb^Zgh iZbeh
^ah cxVkV^Zci eVh ^ci�g�i � XVbdj[aZg
aZh Ydcc�Zh YZ aZjg �Xdcdb^Z' fjx^ah
XgdnV^Zci ^c\�cjbZci �cVijgZaaZ� Zi

Y^hig^Wj�h � idji aZ bdcYZ hVch �igZ
eVn�h)

Aa cZ YZkgV^i n Vkd^g VjXjc YdjiZ
fjZ aV �X^k^a^hVi^dc� XVe^iVa^hiZ fj^'
Veg�h hV e]VhZ YxVXXgd^hhZbZci
\^\VciZhfjZ YZ aV egdYjXi^k^i� Yj
igVkV^a ]jbV^c' hZ bZi � egdYj^gZ Zc
h�g^Z YZhigjXi^dch' Xdc[a^ih' \jZggZh
YxZmiZgb^cVi^dc n Xdbeg^h YZh cdc(
XdbWViiVcih' Yd^kZ Vj_djgYx]j^ �igZ
igV^i�Z XdbbZjc \SWS\][O' XdbbZ jc
Y�hVhigZeZgbVcZci g�eVcYjhjg idjiZ
hjg[VXZ YZ aV iZggZ)

=c XdcXajh^dc' ^a Zm^hiZ W^Zc YVch
axVXi^k^i� dg\Vc^h�Z VXijZaaZ' YZh
hZgk^XZh Zi YZh VXi^k^i�h Ydci aV
higjXijgZ [V^i XdbegZcYgZ cdc
hZjaZbZci fjZ aZ Xdbbjc^hbZ Zhi
g�Va^hVWaZ'bV^h fjx^a Zhi c�XZhhV^gZ Zi
]^hidg^fjZbZci ^bb^cZci6 XZeZcYVci
XZh ZmZbeaZh cZ hZ igdjkZci eVh YVch
ax ��iVi^hVi^dc� YZh ZcigZeg^hZh
egdYjXi^kZh' ^cYjhig ^ZaaZh dj
V\g^XdaZh' bV^h YVch aZh XVh d�
ax�fjVi^dc bZgXVci^aZ ZcigZ igVkV^a
Y�eZch� Zi kVaZjg egdYj^iZ Zhi
Y�eVhh�Z edjg Vgg^kZg � aV [dgbZ
hje�g^ZjgZ YZ \Zhi^dc Zi YZ Y^hX^ea^cZ
�e]nh^fjZ� YZh dZjkgZh hdX^VaZh
]jbV^cZh fj^ cZ eZji hZ gZeg�hZciZg
Zc eVgi^Z YdjWaZ Zi Zc VXi^[ YZ W^aVc'
bV^h fj^ Zhi Y^g^\�Z gVi^dccZaaZbZci
hZadc aV eajh\gVcYZji^a^i�\�c�gVaZ' �
igVkZgh YZh egd_Zih Zi YZh XVaXjah d�
cxZcigZeajh axwZ^S_KUOW]VXWw]KS[O)

IH< B;3E7E 67 >3 FD3@E8AD?3F<A@
s5A@A?<CG7 7@ DGEE<7 3BDrE (0(.

�iZgcZaaZ6 aZbVgm^hbZejiV^ch^ igdjkZg
Zc8c\aZiZggZcdc hZjaZbZciYZh i]�d(
g^Zh �Xdcdb^fjZh fj^ hx�iV^Zci ]^h(
h�Zh � jc c^kZVj cdiVWaZ $Yxd� ZaaZh
dci gZXja� gVe^YZbZci%' bV^h hjgidji
jcZ fjVci^i� �cdgbZ YZ Ydcc�Zh Vj(
i]Zci^fjZh) ;Z fj^ cxZhi eVh edhh^WaZ
Vj_djgYx]j^ edjg aV Jjhh^Z)
Aa [Vji Y^hh^eZg ax�fj^kdfjZ [dcYV(

bZciVaZ fj^ g�h^YZ YVch aZ XdcXZei YZ
bdY�aZ) DV i]�dg^Z hZadc aVfjZaaZ aV
g�kdaji^dc eda^i^fjZ' aV egZb^�gZ WV(
iV^aaZ djkZgiZ Yj egda�iVg^Vi' eZji Zi
Yd^i hZ a^kgZg Vjed^ci YZbd^cYgZ g�h^(
hiVcXZ ]^hidg^fjZ' Zhi VWhdajbZci _j(
hiZ' Zi eZj ^bedgiZ h^ HZigd\gVY Zc
,4,2 �iV^i aVXVe^iVaZ Yxjc eVnhbd^ch
Y�kZadee�fjZ aV>gVcXZ� ax�edfjZYZ
aV ;dbbjcZ YZHVg^h) DZh Xdbbjc^(
hiZh g�kdaji^dccV^gZh cZ Yd^kZci eVh
VWVcYdccZci XZiiZedh^i^dc hda^YZ fj^
eZgbZi YZhZbdfjZg YZ XZjmfj^ Y^hV(
^Zci5 kdjh �iZh Vaa� Zc Jjhh^Z7 8adgh
[V^iZh aV egdeV\VcYZ YZ aV egZjkZ fjZ
aZ Xdbbjc^hbZ [dcXi^dccZ eVg[V^iZ(

bZci XdbbZdg\Vc^hVi^dc egdYjXi^kZ)
D�c^cZV Y^iZi �Xg^iXZci [d^hfjZYj

ed^ciYZ kjZbVgm^hiZjcbdY�aZ ^hda�
YZ hdX^Va^hbZcx�iV^i eVhfjZafjZX]d(
hZ YZ h�g^Zjm' Zi fjZ edjg VkVcXZg YZ
[V�dc Y�X^h^kZ kZgh aZ hdX^Va^hbZ' ^a
[VaaV^iegZcYgZ9Zga^c'HVg^hZiDdcYgZh'
XZ fj^ cxV eVh Zj a^Zj) Aa Zhi YdcX
c�XZhhV^gZ YZ eg�X^hZg XaV^gZbZci aZh
Ydcc�Zh �Xdcdb^fjZh Zi aZh edh^i^dch
hdX^VaZh egd\gVbbVi^fjZh NKW\ UO\
NS_O[\O\ Yw[SXNO\' Zc gZkZcY^fjVci
aZhedh^i^dchYZhWdaX]Zk^fjZhYZ,4+.
� ,4,2' YZ ,4,2 � ,4-. Zck^gdc' Zi Zc
Y�bdcigVci aV cVijgZ YZ eajh Zc eajh
XdcigZ(g�kdaji^dccV^gZYjed^ciYZkjZ
djkg^Zg YVch aZh e�g^dYZh fj^ dci hj^(
k^5 YZhigjXi^dc Yj \gdjeZ g�kdaji^dc(
cV^gZWdaX]Zk^`6 Vaa^VcXZVkZXaZhej^h(
hVcXZh XVe^iVa^hiZh dXX^YZciVaZh'
VaaZbVcYZYxVWdgY' Vc\ad(Vb�g^XV^cZ
Zchj^iZ6 e�g^dYZ VXijZaaZ YZ egdeV(
\VcYZ YZ aV XdaaVWdgVi^dc YZ XaVhhZ
YVch idjh aZh eVnh Zi � ax�X]ZaaZ bdc(
Y^VaZ)

,)DVcV^hhVcXZYjXVe^iVa^hbZgjh(
hZ YVch YZh odcZh a^b^i�Zh Zhi YjZ �
ax^c^i^Vi^kZ YZ ax=iVi [�dYVa Zi cdc � aV
[dgbVi^dc YxjcZ ej^hhVciZ Wdjg\Zd^(
h^Z$,2++(,4++%)
-)<VchaV e�g^dYZd� aVJjhh^Z �iV^i

aV hZja cVi^dc Zjgde�ZccZ cdc \dj(
kZgc�Z eVg aV Wdjg\Zd^h^Z' XZ fj^ Zb(
e�X]V^i aV Y^[[jh^dc YZ aV egdYjXi^dc
XVe^iVa^hiZhjgXZi ^bbZchZiZgg^id^gZ' ^a
�iV^i _jhiZfjZ aZegda�iVg^Vi Zi hdc eVgi^
g�kdaji^dccV^gZ VhhjbZci aZh egdWa�(
bZh YZ YZjm g�kdaji^dch ^bb�Y^ViZ(
bZci hdjY�Zh) <j ed^ci YZ kjZ eda^i^(
fjZ ^a Zc g�hjaiV fjZ aV Jjhh^Z [ji aZ
eVnh aZ eajh [VkdgVWaZh edjg aV iVXi^(
fjZYjY�[V^i^hbZg�kdaji^dccV^gZYVch
aV\jZggZ$,4++(,4,2%)

.) DZh bZhjgZh hdX^VaZh eg^hZh ^b(
b�Y^ViZbZci Veg�haV eg^hZYjedjkd^g
eVg aZ eVgi^ egda�iVg^Zc cZ edjkV^Zci
�igZ fjZ YZh bZhjgZh Zbe^g^fjZh Zi
egdk^hd^gZh' Zi cdc YZh �bdY�aZh�
edjkVci hZgk^g � aV �egdeV\VcYZ�6
axZhhZci^Za �iV^i Zc Z[[Zi YZkV^cXgZ aZh
[dgXZh XdcigZ(g�kdaji^dccV^gZhV% [�d(
YVaZh6 W% Wdjg\Zd^hZh' Y�bdXgVi^fjZh
Zi YZhdeedgijc^hiZh ^ciZgcZh6 X% �igVc(
\�gZh' cdc Zc g�h^hiVci ^cY�[^c^bZci
Vjm ^ciZgkZci^dchVgb�Zh' eZgheZXi^kZ
]^hidg^fjZ^aajhd^gZ' bV^hZc ViiVfjVci
aZhb�igdedaZhWdjg\Zd^hZheVg aV g�kd(
aji^dc YZ XaVhhZ Zc aZjg hZ^c)
;dbbZD�c^cZaxV Y�Xg^i' aZ XVYgZ

�Xdcdb^fjZ gjhhZ�iV^i jcb�aVc\ZYZ
]X^]O\ aZh [dgbZh �Xdcdb^fjZh5 eg�(
bZgXVci^aZh$Xdbbjc^hbZeg^b^i^[' hZ^(
\cZjg^Z Zi i]�dXgVi^ZVh^Vi^fjZ' [�dYV(
a^i�V\g^XdaZ%6bZgXVci^aZh $XVe^iVa^hbZ
^cYjhig^Za'XdbbZgX^VaZiWVcXV^gZ'egd(



/

B[XY[Sw]w O] MKYS]KU

eg^�i�eg^k�Z a^WgZV\g^XdaZ%6 edhi(bZg(
XVci^aZ $egZb^�gZh g�Va^hVi^dch Yj
�Xdbbjc^hbZYZ\jZggZ�' XxZhi(�(Y^gZ
YZ\jZggZhdX^VaZ5eV^c' ad\ZbZci' igVc(
hedgih \gVij^ih YVch aZh k^aaZh' ZiX)%)
<Vchjc iZa XVYgZ igVch^id^gZ aZh cVi^d(
cVa^hVi^dch Yxjh^cZ' YxZcigZeg^hZh' YZ
WVcfjZh Zi YZ egdeg^�i�h V\g^XdaZh
hdci W^Zc YZh bZhjgZh g�kdaji^dccV^(
gZh'bV^h YxjcZg�kdaji^dc MKYS]KUS\]O)
Aa Zc Zhi YZb�bZedjg aZh g�fj^h^i^dch
YZ Wa� hVch eV^ZbZci' ^bedh�Zh YZ
[dgXZ Vjm eVnhVch' igVch[dgb�h gVe^(
YZbZci YZ hZg[h YZ aV \a�WZ Zc egd(
YjXiZjgh VjidcdbZh) DZh g�kdaji^dch
Wdjg\Zd^hZh dci VXXdbea^ YZh X]dhZh
YZXZ\ZcgZ'XdbbZaZbdcigZ ax]^hid^gZ
$,4,2(,4-,%)
/)D�c^cZV h�X]ZbZci V[[^gb� idji

XZaV Vj bdbZci YZ aV F)=)H) Lgdih`n
fj^ eVgiV\ZV^i XZhdg^ZciVi^dch' Zmea^(
fjV^i fjZ Xx�iV^i Yj hdX^Va^hbZVkZX aV
XdbeiVW^a^i� XVe^iVa^hiZ6 bV^h Zc [V^i
XxZhi eg�X^h�bZci aZ ineZYZXdbeiVW^(
a^i� fj^ Y�[^c^i aV [dgbZ �Xdcdb^fjZ)
DxZmegZhh^dc bVgm^hiZ XdggZXiZ �iV^i5
XVe^iVa^hbZVkZXXdbeiVW^a^i�XVe^iVa^(
hiZ' bV^h VkZX aZh gZ\^higZh iZcjh eVg
ax=iVi egda�iVg^Zc)GcZji aZ a^WgZbVg(
X]�' aV a^WgZ egdYjXi^dc Vgi^hVcVaZ Zi
eZi^iZ(Wdjg\Zd^hZ Zi aV a^WgZ XjaijgZ
eZi^iZ ZibdnZccZYZaV iZggZ5 VjiVci YZ
[dgbZh Vgg^k�Zh � bVijg^i� Zi eg�iZh �
_V^aa^g'bV^hfj^�iV^Zci_jhfjxVadgh�idj[(
[�Zh eVg aZh higjXijgZh \djkZgcZbZc(
iVaZh [�dYVad(ihVg^hiZh)
<Vch aV eZgheZXi^kZ YZ D�c^cZ aZ

YVc\Zg YZ XZ idjgcVci �iV^i eg�X^h�
hVchY�idjg5 [dgbVi^dc YxjcZXaVhhZZi
YxjcZVXXjbjaVi^dcXVe^iVa^hiZh' ^c�k^(
iVWaZh YVch aZ XVYgZ YZ aV a^WZgi� YZ
XdbbZgXZ)D�c^cZeZchV^i fjZaV g�kd(
aji^dc egda�iVg^ZccZ Zc GXX^YZci Vj(
gV^i�XaVi�YU^\[KYSNOVOW]);xZhi Vadgh
hZjaZbZci fjZ aZh bZhjgZh NO\YX]S$
Z^O\ jai�g^ZjgZh Yx^ciZgkZci^dc YVch
ax�Xdcdb^Z gjhhZVjgV^Zci ej egZcYgZ
jcZY^gZXi^dchdX^Va^hiZ$,4-,(,4-1%)

0) 8eg�h axVWVcYdc YZ aV eZgheZX(
i^kZYZ aV g�kdaji^dc eda^i^fjZYVch aZh
eVnh XVe^iVa^hiZh' aVeg�iZcYjZ i]�dg^Z
Yj hdX^Va^hbZ YVch jc hZja eVnh Zi aZh
^ciZgkZci^dch XZcigVaZh Yj edjkd^g
Yx=iVi edjg g�eg^bZg aZh [dgXZh YZ aV
eZi^iZ Zi bdnZccZXjaijgZV\g^XdaZ' Yj
XdbbZgXZZiYZax^cYjhig^ZZi Zbe�X]Zg
fjxZaaZh YZk^ZccZci YZh [dgXZh eda^i^(
fjZh' hdciYZhbVc^[ZhiVi^dchYZXVe^(
iVa^hbZ Yx=iVi' hVch VjXjc XVgVXi�gZ
egda�iVg^Zc dj hdX^Va^hiZ) DVbVijg^i�
\�c�gVaZ YZ aV iZX]c^fjZ fj^ Zhi YVch
jcZ XZgiV^cZ bZhjgZ jc eVig^bd^cZ
^ciZgcVi^dcVa' Zi YdcX aZ Y�bVggV\Z
Yxjc XVe^iVa^hbZ Zi Yxjc ^cYjhig^Va^(
hbZ� jcYZ\g�YZegdYjXi^k^i� iZX]c^(

fjZ�cdgb�bZcihje�g^Zjg �XZaj^fjx^a
VkV^i Xdccj Zc 8c\aZiZggZ Zc >gVcXZ
dj Zc 8aaZbV\cZ' VWg�\�gZci aZh �iV(
eZh YZ aV XdcXZcigVi^dc Zi YZ axVXXj(
bjaVi^dc)
Dx=iVi fj^ �iV^i c� XdbbZ=iVi Yj

egda�iVg^Vik^Xidg^ZjmY�\�c�gVZc=iVi
XVe^iVa^hiZ' hZ igVch[dgbVci ( hZjaZ
[V�dc edjg Vgg^kZg � aV egdYjXi^dc eVg
\gVcYZh ZcigZeg^hZh ( Zc YdccZjg YZ
igVkV^a Vj egda�iVg^Vi ^cYjhig^Za gjhhZ
Zi Zc \gVcYZeVgi^Z Vjegda�iVg^Vi V\g^(
XdaZ6 Y�h adgh hV eda^i^fjZ cxVkV^i eajh
aV YncVb^fjZ YZh gVeedgih VkZX aV
XaVhhZ egda�iVg^ZccZ YZh eVnh XVe^iV(
a^hiZh' bV^h aV YncVb^fjZYZh gVeedgih
VkZX aZh =iVih Wdjg\Zd^h' fjZ XZ hd^i
YZh Vaa^VcXZh' YZh \jZggZh dj YZh VX(
XdgYh)

1) <Vch aV h^ijVi^dc dg^\^cVaZ fj^
hxZhi V^ch^ Xg��Z' ax�Xdcdb^ZXVe^iVa^(
hiZ YZ bVgX]� Zi YxZcigZeg^hZh hjWh^(
hiZ idiVaZbZci)DVY^[[^Xjai�� ^YZci^[^Zg
aZ \gdjeZ e]nh^fjZ Yx^cY^k^Yjh fj^
gZbeaVXZ aV Wdjg\Zd^h^Z fj^ cZ hxZhi
eVh[dgb�ZYZ[V�dc hedciVc�Zdjfj^'
adghfjxZaaZ hxZhi Xdchi^ij�Z hdjh aZ
ihVg^hbZ' V �i� Y�igj^iZ Veg�h dXidWgZ
,2' cxZhi jc egdWa�bZ \gVkZ fjZ edjg
aZ bdYZ YZ eZchZg Y�bdXgVi^fjZ Zi
eZi^i(Wdjg\Zd^h VkZX aZfjZa aV XaVhhZ
djkg^�gZ V �i� ^cidm^fj�Z eZcYVci YZh
Y�XZcc^ZheVg hZheg�iZcYjhY^g^\ZVc(
ih) 8j [jg Zi �bZhjgZ fjZ aV egdeg^�i�
YZ axjh^cZ Zi YZ axZcigZeg^hZ Wdjg\Zd(
^hZh XZhhZ Yx�igZ eZghdccZaaZ edjg
YZkZc^g XdaaZXi^kZ Zi VcdcnbZ' ej^h
�ejWa^fjZ�' aV Wdjg\Zd^h^Z' fj^ cxV
_VbV^h �i� jcZ MK\]O' bV^h fj^ Zhi c�Z
Zc Y�[ZcYVci aZ Ygd^i � jcZ �\Va^i�
�k^gijZaaZ� idiVaZ' YZk^Zci �jc g�hZVj
YZh he]�gZh Yx^ci�g�ih fj^ hZ Xdchi^(
ijZci YVch aZ XVYgZ YZ X]VfjZ ZcigZ(
eg^hZ�) DZh eZghdccV\Zh YZ XZ g�hZVj
hdci ig�h kVg^�h6 XZ cZ hdci eajh aZh
egdeg^�iV^gZh' aZh WVcfj^Zgh dj aZh VX(
i^dccV^gZh'bV^hYZ [V�dc idj_djgh eajh
\gVcYZ' YZh V[[V^g^hiZh' YZh XdchZ^a(
aZgh �Xdcdb^fjZh' YZh L^\SWO\\VOW)
McZYZh XVgVXi�g^hi^(fjZhYj Y�kZade(
eZbZciYZ ax�Xdcdb^ZZhi fjZaV XaVhhZ
eg^k^a�\^�Z V jc bVi�g^Za ]jbV^c

idj_djgh eajh X]Vc\ZVci Zi [ajXijVci
$aZ gd^ Yj e�igdaZ fj^ �iV^i ]j^hh^Zg'
ZiX)%)
;dbbZ � idjiZh aZh �edfjZh' XZ

g�hZVj Yx^ci�g�ih' Zi YZ eZghdccZh fj^
VeeVgV^hhZci eajh dj bd^ch' V YZh
gVeedgih VkZX aV WjgZVjXgVi^Z Yx=iVi'
bV^h cxZhi eVh aV WjgZVjXgVi^Z6 ^a V YZh
gVeedgih VkZX YZh �XZgXaZh Yx]dbbZh
eda^i^fjZh�' bV^h cxZhi eVh aZ eZghdc(
cZa eda^i^fjZ)

Kjgidji' hdjh aZ XVe^iVa^hbZ' XZ
g�hZVjZhi�^ciZgcVi^dcVa�6Vj_djgYx]j^
^a cxn V eajh YZ XaVhhZh Wdjg\Zd^hZh
cVi^dcVaZh'bV^hjcZWdjg\Zd^h^Zbdc(
Y^VaZ) Aa Zm^hiZ eaji�i aZh7]K]\ WK]SX$
WK^aYZ aV Wdjg\Zd^h^Z bdcY^VaZ)

Dx=iVi gjhhZ Zhi Vj_djgYx]j^ jc YZ
XZjm(X^' bV^hVkZXjcZdg^\^cZ]^hidg^(
fjZ eVgi^Xja^�gZ) Aa Zhi Zc Z[[Zi aZ hZja
fj^ Zhi c� YZ YZjm g�kdaji^dch hdj(
Y�Zh YVch aV k^Xid^gZ eda^i^fjZ Zi ^c(
hjggZXi^dccZaaZ6 ^a Zhi aZ hZja fj^ V
VWVcYdcc�hV YZjm^�bZi�X]Z g�kdaj(
i^dccV^gZbV^h cxV eVh ZcXdgZ VX]Zk�
hVegZb^�gZ5 [V^gZYZ idjiZh aZhJjhh^Zh
jcZV^gZYx�Xdcdb^ZbZgXVci^aZ)8kZX
aZh egd[dcYZh Xdch�fjZcXZh fj^ Zc
Y�XdjaZci Zc 8h^Z)

DVkd^Z aVeajh gVe^YZedjg VXXdb(
ea^g XZi dW_ZXi^[ hVch aZfjZa ^a Zhi ^b(
edhh^WaZ YZ ajiiZg ( dj YZ [dgc^fjZg (
k^Xidg^ZjhZbZci VkZX aZh VjigZh =iVih
cVi^dcVjm' Zhi XZaaZ YZ aV egdeg^�i�
Yx=iVi YZ aV iZggZ Zi Yj XVe^iVa' aV eajh
X]VjYZ Zi aV eajh [�XdcYZ YZh XdjkZj(
hZh Yxjc _ZjcZ Zi k^\djgZjm hnhi�bZ
bZgXVci^aZ Zi YxZcigZeg^hZh)
DV Xa� YZ aV Xg^i^fjZ bVgm^hiZ Zhi

fjZ aZ XVe^iVa^hbZ cZ Y�igj^i eVh aZh
[dgXZh egdYjXi^kZh eVg aV XdchdbbV(
i^dc ig�h a^b^i�Z YZ eajh(kVajZ YZh eV(
igdch YxZcigZeg^hZ' bV^h eVg aV Xdb(
e�i^i^dc YZhigjXi^kZ Zi WZhi^VaZ ZcigZ
ZcigZeg^hZh Zi ZcigZ\gdjeZhYxV[[V^g^(
hiZh $dj YZ eVgVh^iZh% fjZ X]VXjcZ
YxZaaZh cdjgg^i6 YVch axVcVidb^Z YZ aV
hdX^�i� gjhhZ d� ^a cxZhi eVh ig�h Xdb(
bdYZYZ g�jhh^g � ^cigdYj^gZ aZW^hidj(
g^' cdc hZjaZbZci XZe]�cdb�cZeVgV(
h^iV^gZ Zhi W^Zc eg�hZci' bV^h ^a ViiZ^ci
b�bZhdc bVm^bjbYZk^gjaZcXZ)

AV ^`fgV^V_e ac`]}eRcZV_ c}g`'
]feZ`__RZcV a`dd|UV ]R eY}`cZV a`dZeZ'
gV Uf U}gV]`aaV^V_e d`TZR] Ve UVd
T`_UZeZ`_d UV ]R c}g`]feZ`_ T`^^f'
_ZdeV( AR T`_dVcgReZ`_ UV ]R ]ZX_V
T`ccVTeV U}aV_U UV ]R T`_eZ_fZe}& UV
]R T`Y}cV_TV Ve UV ]R cVTeZefUV UV
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HVg aZh ZmegZhh^dch YZ hdX^Va^hbZ
$hX^Zci^[^fjZ%' YZXdbbjc^hbZ $Xg^i^(
fjZ%' dc ZciZcY axZchZbWaZ YxjcZ ^c(
iZgeg�iVi^dc Yj egdXZhhjh YZh [V^ih
hdX^Vjm ]jbV^ch' YZ axViiZciZ Zi YZ aV
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gZkZcY^XVi^dc fjZ aZ egdXZhhjh [jijg
eg�hZciZgV XZgiV^cZh XVgVXi�g^hi^fjZh
Ydcc�Zh' YZaV ajiiZfjZb�cZaV XaVhhZ
aVWdg^ZjhZedjg nVgg^kZg Zi YZhb�i]d(
YZh YZXZiiZ ajiiZ) ;ZiiZ ^ciZgeg�iVi^dc
Xdci^Zci ^bea^X^iZbZci axV[[^gbVi^dc
fjx^a Zhi edhh^WaZ Yx�iVWa^g � \gVcYh
igV^ih aZha^\cZhYjY�kZadeeZbZci [jijg
Zi Zcb�bZiZbehfjxjcZbdW^a^hVi^dc
YZh [dgXZhZhi c�XZhhV^gZedjg [VX^a^iZg
Zi VXX�a�gZg XZ Y�kZadeeZbZci)

Ldjh XZh VheZXih hdci djkZgiZ(
bZci Zmeg^b�h YVch aZ bVgm^hbZ ( Vj
ed^ci fjZ YZej^h fjx^a V �i� [dgbja�'
b�bZ XZjm fj^ kdjYgV^Zci ax^\cdgZg
dci � X]VfjZ eVh V[[V^gZ � aj^6 bV^h ^ah
hZ gZigdjkZci Vjhh^ YVch idjh aZh �hn(
hi�bZh�Vci�g^Zjgh'b�bZh^ XxZhi hdjh
jcZ [dgbZ \gdhh^�gZ)
DV^hhVci YZ X�i� aZh fjZhi^dch

VWhigjhZh ( XdbbZ YZ Xdch^Y�gZg jcZ
^aajh^dc XdbbjcZ � YZh i]�dg^X^Zch'
YZh �Xg^kV^ch' YZh egdeV\VcY^hiZh dj
YZh b^a^iVcih YZ eVgi^h YZ idjiZh iZc(
YVcXZh' XZaaZfj^ kVji aV eZ^cZYZeZhZg
hjg aZh �k�cZbZcih hdX^Vjm' YxZc �ij(
Y^Zg aZ Y�kZadeeZbZci Zi YZ hZ WViigZ
edjg aj^ (' cdjh gZa�kZgdch fjZ idjiZ
bVc^[ZhiVi^dc YxViiZciZ Yj [jijg' idj(
iZ ajiiZ edjg �X]Vc\Zg aZh X]dhZh�'
eg�hjeedhZ jcZ XZgiV^cZ Zme�g^ZcXZ
Zi jcZ XZgiV^cZ cdi^dc Yj eVhh� Zi YZ
aV h^ijVi^dc eg�hZciZ6 Zi fjZ YxVjigZ
eVgi idjiZ �ijYZ' idjiZ YZhXg^ei^dc Yj
eVhh� Zi YZh [V^ih XdciZbedgV^ch cxV
_VbV^h�i�bZc�ZfjZedjgVgg^kZgYxjcZ
[V�dc dj YxjcZ VjigZ � YZh eg�k^h^dch
eaVjh^WaZh Zi YZh XdcXajh^dch egVi^(
fjZh)FdjhYZkdchcdjh a^b^iZg � Xdc(
hiViZg fjx^a Zc V �i� V^ch^ edjg idjh aZh
bdjkZbZcih g�Zah' hVch cdjh VkZcij(
gZg Y�h aZ Y�eVgi YVch aZh kV^ch Y^(
aZbbZh b�iVe]nh^fjZh Yj [^cVa^hbZ
dj Yjb�XVc^hbZ)

DZh �igZh Zi aZh \gdjeZh ]jbV^ch'
^cY^[[�gZcih � hVkd^g �d� dc kV� dj �
ZhhVnZg YZ X]Vc\Zg aZ hZch Yj bdjkZ(
bZci' dci idj_djgh �\VaZbZci igdjk�
hVch ^ci�g�i jcZ gZX]ZgX]Z ejgZbZci
Xd\c^i^kZZiYZhXg^ei^kZ fj^ hZ XdciZc(
iZgV^i YxZcgZ\^higZg hZh g�hjaiVih hVch
hZ hdjX^Zg YZ g^Zc YxVjigZ Zi hVch fjZ
XZaVcxV^i VjXjcZji^a^i�) Kx^a �iV^i edh(
h^WaZ YZ e]did\gVe]^Zg aV g�Va^i� Yj
bdcYZ' ^a cZ [VjYgV^i egZcYgZ fjxjc
hZja Xa^X]�5fjVcYdc Zc [V^i jcZ h�g^Z'
XZaV h^\c^[^Zfjxdc X]ZgX]ZYZh g�\aZh
Yxjc^[dgb^i� Zi YZ X]Vc\ZbZci ZcigZ
aZh Y^kZgh Xa^X]�h' Zi XZaV V[^c Yx�igZ
XVeVWaZ YZ Y^gZ eajh dj bd^ch XZ fjZ
bdcigZgV aVe]didhj^kVciZVkVcifjxZa(
aZ hd^i eg^hZ)
DZh \gdjeZh]jbV^chdci Zc g�Va^(

i� XdbbZcX� eVg YZh iZciVi^kZh YZ
XdccV�igZ aZ [jijg VkVci YxVkd^g �Y^[^�

YZhhnhi�bZhnXdbeg^h gjY^bZciV^gZh
YZ XdccV^hhVcXZ YZ aV cVijgZ Zi YZ
ax]^hid^gZ YZh �k�cZbZcih eVhh�h) DZ
egZb^Zg hnhi�bZZhi aV igVY^i^dc ]�g�Y^(
iV^gZYZcdi^dchfj^ Y^hZci XdbbZci hZ
eg�bjc^g YZY^[[^Xjai�h' YZYVc\Zgh' YZ
XViVXanhbZh6 XZ cxZhi fjxVeg�h fjZ
k^Zci axZcgZ\^higZbZci nXdbeg^h Zb(
WgndccV^gZ YZh Ydcc�Zh Zi YZh [V^ih
eVhh�h Zi VXijZah) DV X]gdc^fjZ cV�i
Veg�h axjhV\Z) Dx^chi^cXi YZh Vc^bVjm
aj^(b�bZ'fj^ hZa^b^iZ �jcZegZb^�gZ
[dgbZ YZ XdccV^hhVcXZ fjVci^iVi^kZ(
bZcig�Yj^iZ' g�\aZ aZjg XdbedgiZbZci
hZadc YZh �k�cZbZcih [jijgh � �k^iZg
dj �[VX^a^iZg6 jc he�X^Va^hiZYjhj_Zi Zc
YdccZXZiiZWZaaZY�[^c^i^dc5�ax^chi^c(
Xi Zhi aV XdccV^hhVcXZ]�g�Y^iV^gZYxjc
eaVc he�X^[^fjZ YZ k^Z�) Ij^XdcfjZ
YgZhhZ Zi edhh�YZ YZh YUKW\' igVkV^aaZ
hjg YZhYdcc�ZhYj [jijg)E^Zjm ZcXd(
gZ' h^ cdjhbZiidch axVY_ZXi^[ �he�X^[^(
fjZ� Zc gVeedgi VkZX ax�Zhe�XZ�5 cdc
eVh jc eaVc fjZaXdcfjZ' bV^h �jc
eaVc edjg axZhe�XZ�)

Hdjg [V^gZ jc WdcY Vj YZhhjh YZ
idji aZ XnXaZ ]^hidg^fjZ' aZ Xdbbjc^(
hbZZhi aV�XdccV^hhVcXZYxjc eaVc YZ
k^Z edjg axZhe�XZ�' XxZhi(�(Y^gZ edjg
axZhe�XZ ]jbV^cZ)

<Vch aV XdcXZei^dc jide^fjZ' aZ
Xdbbjc^hbZkdjaV^i �aVWdgZg aZ [jijg
Zc djWa^Vci dj Zc c�\a^\ZVci aZ eVhh�
Zi aZ eg�hZci) DZbVgm^hbZ V Ydcc� aV
Xg^i^fjZ aV eajh Xdbea�iZ Zi aV eajh
VX]Zk�Z YZ axjide^Z Zc iVci fjZ eaVc
dj g�kZ Yxjc �Xg^kV^c dj YxjcZ hZXiZ
^aajb^c�Zfj^ hZbWaV^i Y^gZ5 gZ_d^\cZo(
cdjh' aZegdWa�bZZhi g�hdaj' XdbbZ ^a
axVjgV^i �i� ^a n V b^aaZ Vch h^ cdjh
Vk^dch �i� a� VkZX aZb�bZ eaVc)

KZadc aZ bVgm^hbZ' idjh aZh hnhi�(
bZh YZ eZch�Z Zi Yx^Y�Zh' gZa^\^ZjhZh
dj e]^adhde]^fjZh cZ hdci eVh aZ egd(
Yj^i YZ XZgkZVjm ^cY^k^YjZah6 ^ah hdci
axZmegZhh^dc' eZji(�igZ ^c[dgbZ' YZh
VXfj^h Yj hVkd^g YxjcZ XZgiV^cZ �ed(
fjZ hdX^VaZ' dgYdcc�h edjg hZgk^g �
hZh g�\aZh YZ XdbedgiZbZci) Aah cZ
hdci eVh aV XVjhZ' bV^h aZ egdYj^i Yj
bdjkZbZci ]^hidg^fjZ \�c�gVa) 8j
Xdjgh YZ aZjg hjXXZhh^dc' XZh hnhi�(
bZh hZ igdjkZci eVg[d^h k^Z^aa^h eVgXZ
fjZ aZjgh [dgbjaVi^dch gZ[a�iZci YZh
XdcY^i^dch Y�eVhh�Zh6 YVch YxVjigZh
XVh ^ah hdci YZh eg�XjghZjgh Yj [V^i
fjZ' �iVci aZegdYj^i YZ aV Y�Xdbedh^(
i^dc YZ XZh k^Z^aaZh higjXijgZh Zi YZ
aZjgh XdcigVY^Xi^dch' ^ah Zmeg^bZci aZ
[jijg)8^ch^' [VXZ�aV ad^ Zi � aV XdjijbZ
YZ ax�edfjZ ZhXaVkV\^hiZ' aV gZkZcY^(
XVi^dcfjxjc ]dbbZcZYZkV^i eVh �igZ
aV egdeg^�i�Yxjc VjigZ]dbbZegZcV^i
aV [dgbZ bnhi�g^ZjhZ YZ ax�\Va^i� YZh
�bZhYZkVcijcY^Zjjc^fjZ);ZX^cxZhi

eVh Vgg^k� eVgXZ fjZ aZ Y^Zj hZ hZgV^i
Y�X^Y� � hZ g�k�aZg' bV^h � XVjhZ YZ
ax^cVYVeiVi^dc Zi YZ aV Y�Xdbedh^i^dc
YZ aV egdYjXi^dc ZhXaVkV\^hiZ5 aZh
X]g�i^ZchVeea^fj�gZci axZhXaVkV\ZVjm
cd^gh adghfjZYZ cdjkZaaZh XdcY^i^dch
$XdbbZ YZ cdbWgZjhZh iZggZh YZkZ(
cjZh Y^hedc^WaZh VkZX eZj Yx]VW^iVc(
ih � aV hj^iZ YZh Y�XdjkZgiZh \�d(
\gVe]^fjZh% aZ gZcY^gZci � cdjkZVj
edhh^WaZ)
9gZ[' aZh ^Y�ZhYxjc Y^Zj jc^fjZ Zi

YZax^bbdgiVa^i�YZax�bZ'cxdcieVh�i�
�b^hZh eVg ]VhVgY6 ZaaZh Y^hV^Zci hdjh
jcZ VjigZ [dgbZ fjZ aZh iZbeh Veegd(
X]V^Zci d� X]VfjZ igVkV^aaZjg hZgV^i
a^WgZ YZ hV eZghdccZ) Hdjg aZh XgdnVc(
ih' aZh ^Y�dad\jZh Zi aZh _jg^hiZh' ^a
hxV\^i YxjcZ Xdcfj�iZ YZ aV YO[\XWWO
R^VKSWO6 edjg cdjh' ^a hxV\^i YZ aV
Xdcfj�iZ' kZcjZ � hdc ]ZjgZ' Yxjc
cdjkZVj Zi eajh Z[[^XVXZ �eaVc YZ k^Z
YZ axZhe�XZ�)
=c Xdch�fjZcXZ' idji Zc gZcYVci

]dbbV\ZVjm jide^hiZhYj Y^m(]j^i^�(
bZ h^�XaZ fj^ Zmeg^bV^Zci YZ [V�dc
Veegdm^bVi^kZ aV bVijg^i� YZh XdcY^(
i^dch' aZbVgm^hbZZcbdcigZaV[V^WaZh(
hZ5 aZjg ^cXVeVX^i� � hVkd^g bZiigZ Zc
gVeedgi aV [^c YZ ax�Xdcdb^ZWVh�Z hjg
aV egdeg^�i� eg^k�Z cdc hZjaZbZci YZ
ax]dbbZ hjg ax]dbbZ' bV^h Vjhh^ YZ
ax]dbbZ hjg aZ igVkV^a YZ ax]dbbZ'
VkZX axVX]�kZbZci Yj XnXaZ YxjcZ
[dgbZhdX^VaZeVgi^Xja^�gZ' aZ XVe^iVa^(
hbZ)

Dxjide^hbZ Zhi jcZ Vci^X^eVi^dc
Yj[jijg6 aZXdbbjc^hbZhX^Zci^[^fjZ
aZ gVeeZaaZ � aV XdccV^hhVcXZYjeVhh�
Zi Yj eg�hZci eVgXZ fjxjcZ Vci^X^eV(
i^dc VgW^igV^gZ Zi gdbVci^fjZ Yj [jijg
cZ hj[[^i eVh5 ^a [Vji jcZ eg�k^h^dc
hX^Zci^[^fjZ' eg�k^h^dc fj^ Zhi gZcYjZ
edhh^WaZeVg aVbVijgVi^dcXdbea�iZYZ
aV [dgbZ XVe^iVa^hiZ YZ egdYjXi^dc' Zi
fj^ hZ gViiVX]Z hig^XiZbZci Vjm XV(
gVXi�gZh YZXZaaZ(X^' YZhdc Y�kZadeeZ(
bZciZi YZhVciV\dc^hbZheVgi^Xja^Zgh
fj^ cV^hhZci Zc hdc hZ^c)

8adgh fjZ YVch aZh VcX^ZccZh
YdXig^cZh aZ bnhi�gZ Zi aZh bni]Zh
�iV^Zci YZh ZmegZhh^dch YZ aV YZhXg^e(
i^dc YZh �k�cZbZcih eVhh�h Zi eg�(
hZcih' Zi fjZ aV e]^adhde]^Z bdYZgcZ
YZ aV XaVhhZ XVe^iVa^hiZ hZ kVciZ $VkZX
idj_djgh bd^ch YZ k^\jZjg% YxVkd^g
�a^b^c� XZh �a�bZcih [VciVhi^fjZh YZ
aV hX^ZcXZ YZh [V^ih ZcgZ\^hig�h _j(
hfjx^X^' aV cdjkZaaZ YdXig^cZ egda�iV(
g^ZccZ�aVWdgZ aZh a^\cZhYZ aV hX^ZcXZ
Yj [jijg' Zci^�gZbZci Y�WVggVhh�Z YZ
idji �a�bZci VgW^igV^gZ Zi eVhh^dccZa)
K^ jcZXdccV^hhVcXZ\�c�gVaZYZ aV

cVijgZZi YZ ax]^hid^gZ $fj^ Zc [V^i eVg(
i^Z% Zhi edhh^WaZ' ZaaZ XdbegZcY YZ
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bVc^�gZ ^cY^hhdX^VWaZ aV gZX]ZgX]ZYj
[jijg5 idjiZeda�b^fjZ hda^YZXdcigZ aZ
bVgm^hbZ cZeZji hZbZcZg fjZ hjg aZ
iZggV^c YZ aV c�\Vi^dc YZ aV XdccV^h(
hVcXZ ]jbV^cZ Zi YZ aV hX^ZcXZ)

Aa cZ hxV\^i eVh ^X^ YZ YdccZg aZ
XVYgZ XdbeaZi YZ XZ egdWa�bZ6 bV^h
Yx�a^b^cZg aZhY�[dgbVi^dchfj^'eg�iZc(
YVciVYbZiigZ axVcVanhZbVgm^hiZdg^\^(
cVaZ Zi ^chjgeVhhVWaZ YZ ax]^hid^gZ
]jbV^cZ Zi YZ aV higjXijgZ hdX^VaZ XV(
e^iVa^hiZ' ZcVgg^kZci Zchj^iZ'eVg Y�[Vji
Yx�cZg\^Z' � YZh edh^i^dch hXZei^fjZh'
V\cdhi^fjZh Zi �aVhi^fjZh hjg
ajS]SWw[KS[Oeg�X^h YZaxVkZc^g g�kdaj(
i^dccV^gZ Zi hjg aV edhh^W^a^i� fjx^a V^i
ejedjg axO\\OW]SOU�igZXdccjZi igVX�'
Y�h aZbdbZcid�aVXaVhhZegda�iVg^Zc(
cZ Zhi VeeVgjZ Zc bVhhZh ej^hhVciZh
hjg aV hX�cZ hdX^VaZ)
8eg�h Vkd^g g�\a� aZjg XdbeiZ Vjm

egde]�iZh' ^a Zc [�i YZ b�bZ VkZX aZh
@�gdh fjZ aZh k^Z^aaZh XdcXZei^dch YZ
ax]^hid^gZ eaV�V^Zci Vj hdbbZi' fjZ XZ
hd^i hdjh aV [dgbZ YZh \gVcYh XVe^iV^(
cZh dj YZh hV\Zh a�\^haViZjgh Zi YZh
]dbbZh Yx=iVi) Acji^aZ YZ Y^gZ ^X^ Vjh(
h^ fjZ XdbbZ idjh aZh hnhi�bZh
egde]�i^fjZh' aZh ]Vjih [V^ih YZh Xdc(
fj�gVcih dj YZh \gVcYh eda^i^fjZh
hdci VcVanh�h eVg aV Xg^i^fjZbVgm^hiZ
XdbbZ axZmegZhh^dc dj aZ g�hjaiVi YZ
axZ[[Zi egd[dcY YZh �eaVch YZ k^Z� fj^
hx^bedhZci' k^Z^aa^hhZci Zi hZ hjX(
X�YZci)

DV cdjkZaaZ YdXig^cZ cZeZji YdcX
eVh �igZ a^�Z � jc hnhi�bZ YZ iVWaZh dj
YZ iZmiZh fj^ VjgV^i Zm^hi� VkVci aZ
Y�Wji YZ aV WViV^aaZ6 YZ b�bZ fjxZaaZ
cZ eZji hZ [^Zg Vj hjXX�h Yxjc X]Z[ dj
YxjcZVkVci(\VgYZ g^X]ZYZ kdadci� Zi
YZ [dgXZ) Hgde]�i^hZg ^W [jijg dj kdj(
ad^g g�Va^hZg ^W [jijg hdci YZh edh^(
i^dch �\VaZbZci ^cVY�fjViZh edjg aZh
Xdbbjc^hiZh)8aVeaVXZ^a nV ax]^hid^gZ
YZ aV ajiiZ YxjcZ XaVhhZ Xdch^Y�g�Z
XdbbZ jc Xdjgh jc^iV^gZ' Ydci � idji
bdbZci eVgi^Xja^Zg hZjaZ jcZ eVgi^Z
hxZhi Y�_� Y�gdja�Z' axVjigZ �iVci �
kZc^g) DZh Ydcc�Zh Yj Xdjgh [jijg
hdci Vjhh^ [dcYVbZciVaZh fjZ XZaaZh
Yj Xdjgh eVhh�) <j gZhiZ aZh ZggZjgh Zi
aZh Y�k^Vi^dch hdci idji Vjhh^ edhh^(
WaZh YVch ax�kVajVi^dc YjbdjkZbZci
eg�X�YZci fjZ YVch XZaaZ Yj bdjkZ(
bZci [jijg' XdbbZ aZegdjkZci idjiZh
aZh eda�b^fjZh YZh eVgi^h Zi Yj eVgi^)
HVg Xdch�fjZcXZaZegdWa�bZYZ aV

egVm^h Yj eVgi^ cxZhi eVh YZ hVkd^g aZ
[jijg' XZfj^ hZgV^i eZj' c^ YZkdjad^g aZ
[jijg' XZfj^ hZgV^i igde' bV^h YZ�Xdc(
hZgkZg aV a^\cZ Yj [jijg YZ hV XaVhhZ�)

Aa Zhi XaV^g fjZ h^ aZ bdjkZbZci cZ
hV^i eVh ax�ijY^Zg' aV XdbegZcYgZ Zi aV
XdccV�igZ' ^a cZ hZgV eVh cdc eajh Zc

bZhjgZ YZ aV XdchZgkZg) Aa Zhi idji
Vjhh^ XaV^g fjZ h^ aZbdjkZbZcicZ hV^i
eVh [V^gZ aV Y^[[�gZcXZZcigZ aV kdadci�
YZh XaVhhZh Xdchi^ij�Zh ZccZb^Zh Zi
YZ aV h^ZccZ' ^a V �\VaZbZci Xdbea�iZ(
bZci Y�k^� YZ aV a^\cZ XdggZXiZ Zi aV
eVgi^Z Zhi eZgYjZ)DZbdjkZbZci Xdb(
bjc^hiZ cxZhi eVh jcZ fjZhi^dc YZ
ejgZ YdXig^cZ' c^ YZ ejgZ kdadci�6 XZ(
eZcYVci aZ Y�[Vji YZ YdXig^cZ XdbbZ
aZ Y�[Vji YZ kdadci� aZ eVgVanhZci) =i
Y�[Vji kZji Y^gZ VWhdgei^dc YxK^][Oh
YdXig^cZh' YxK^][O\ kdadci�h)
;Zjm fj^ gV^aaZci aV edhh^W^a^i� YZ

igVXZg' �iVci � b^(X]Zb^c' jc \gVcY
^i^c�gV^gZ]^hidg^fjZ$XdbbZfjZafjxjc
fj^ VnVci YZhXZcYj aZXdjghYxjc [aZj(
kZ_jhfjx�b^(eVgXdjghhZbZiiV^i � Zc
YZhh^cZg aV XVgiZ YZ aV hdjgXZ � axZb(
WdjX]jgZ' XZ fj^ cxZhi eVh ]dgh YZ
edgi�Z YZ aV hX^ZcXZ e]nh^fjZ \�d(
\gVe]^fjZ%' hdci XdcYj^ih dj� ZmXajgZ
idjiZedhh^W^a^i� Yx^c[ajZcXZ YZh ^cY^(
k^Yjhdj YZh\gdjeZh hjg ax]^hid^gZ' dj
� axZmV\�gZg' Zc XZfj^ XdcXZgcZ axVkZ(
c^g ^bb�Y^Vi)
DZh ZggZjgh kdadciVg^hiZh �iV^Zci

eg�hZciZh YVch aZh YZjm \gVcYZh
Y�k^Vi^dch YZ aV [^c Yj Y^m(cZjk^�bZ
h^�XaZ Zi Vj Y�Wji Yj k^c\i^�bZ) Ldji
Zc eg�iZcYVci XdchZgkZg aV YdXig^cZ
XaVhh^fjZ XdbbZ bdnZc Yx�ijYZ YZ
ax]^hid^gZ Zi YZ ax�Xdcdb^Z' aZ g�[dgb^(
hbZ V[[^gbV^i fjx^a �iV^i ^aajhd^gZ YZ
kdjad^g igVXZg aZ Xdjgh [jijg6 ^a hZ Xdc(
iZciV^i YxdZjkgZg edjg YZh dW_ZXi^[h
eVgi^Zah Zi a^b^i�h�bdY^[^Zg � X]VfjZ
[d^h) KdcbdiYxdgYgZ �iV^i5 �aZbdjkZ(
bZci Zhi idji' aZWji cxZhi g^Zc�' XZ fj^
�fj^kVaV^i � Y^gZ5 �aZh eg^cX^eZh cZ
hdci g^Zc' aZ bdjkZbZci Zhi idji�)
<VchjcZ iZaaZdg^ZciVi^dc' cV�i aZYdj(
iZ hjg aZh ^ci�g�ih � Xdjgi iZgbZ YZ aV
XaVhhZ djkg^�gZ Zi XZjm YZ hZh Y^g^\Z(
Vcih5 aZh jchXdbbZ aZhVjigZh edjggV(
^Zci �igZdeedh�h � axdW_ZXi^[YZ XaVhhZ
\�c�gVa Zi � adc\ iZgbZ)<xd� axdeedg(
ijc^hbZ) DxVjigZ �XdaZ' aZ hncY^XVa^(
hbZg�kdaji^dccV^gZ' gZ[jhV^i aZY�iZg(
b^c^hbZ' VXXZeiVci aV YdXig^cZ YZ aV
ajiiZYZXaVhhZ�Xdcdb^fjZZi axji^a^hV(
i^dc YZ aV k^daZcXZ' bV^h eVh aV ajiiZ
eda^i^fjZ) ;Z fj^ aZ bZiiV^i Zc YZ]dgh
YZ aV ajiiZ edjg aZ Xdjgh \�c�gVa YZ
XaVhhZ) DZ g�[dgb^hbZ Zi aZ hncY^XVa^(
hbZ g�kdaji^dccV^gZXdc[aj�gZci YVch
aV Y�\�c�gZhXZcXZ hdX^Va(eVig^diZ)

DV Lgd^h^�bZ AciZgcVi^dcVaZ Zi aZ
eVgi^ gjhhZ dci Xdccj jcZ Y�\�c�gZ(
hXZcXZ hZbWaVWaZ eZcYVci aZ hZXdcY
fjVgi Yj h^�XaZ VXijZa5 VWVcYdc YZ aV
a^\cZ Yj Wji \�c�gVa YZ XaVhhZ edjg
aV gZX]ZgX]Z YZh g�hjaiVih ^bb�Y^Vih'
adXVjm Zi X]Vc\ZVcih hZadc aZh h^ijV(
i^dch)

DV fjZhi^dc YZ axVXi^dc Xdbbj(
c^hiZ' YZ aV higVi�\^Z' YZ aV iVXi^fjZ
dj YZ aV egVm^h Zhi aV b�bZ fjZhi^dc'
XxZhi(�(Y^gZ YZ aV MXW\O[_K]SXW NO UK
USQWO N^ P^]^[ YZ XaVhhZ' Zi XZiiZ
fjZhi^dc Zhi edh�Z YZej^h axVeeVg^(
i^dc hdX^VaZ YZ aV XaVhhZ egda�iVg^Zc(
cZ) IjZ aZh g�edchZh kVg^Zci hZadc
aZh �edfjZh Zi hZadc aZh eVnh' XZaV
cxZhi eVh XdciZhiVWaZ6 bV^h YVch XZi(
iZ hjXXZhh^dc YZ hdaji^dch' ^a Yd^i n
Vkd^g jcZ Xdci^cj^i� Zi jcZ gvQUO'
Ydci axVWVcYdc [V^i hx�\VgZg aZ bdj(
kZbZci) 8 XZiiZ ajb^�gZ aZh fjZ(
hi^dch Yxdg\Vc^hVi^dc Zi YZ Y^hX^ea^(
cZ Y�eVhhZci aZ Xdchi^iji^dccVa^hbZ
YZ [dgbZh _jg^Y^fjZh a^Vci WVhZ' XV(
YgZh Zi XZcigZ' edjg [V^gZ Zc hdgiZ fjZ
aZ XZcigZ Y^g^\ZVci hxZc\V\Z � cZ eVh
VWVcYdccZg aV �g�\aZ� YxVXi^dc hVch
aVfjZaaZ ^a cxn V eVh YZ eVgi^ Zi ZcXd(
gZ bd^ch YZ eVgi^ g�kdaji^dccV^gZ)

K^ eZghdccZ cZ XdciZhiZ YdcX
fjZ YVch aZh eVnh d� aV Wdjg\Zd^h^Z
YZkV^i ZcXdgZ gZckZghZg aZ edjkd^g
[�dYVa' aZ egda�iVg^Vi cZ edjkV^i eVh
cZ eVh hdjiZc^g XZiiZ ajiiZ' aV \Vj(
X]Z bVgm^hiZ V kdjaj [V^gZ VYdeiZg aV
g�\aZ hZadc aVfjZaaZ YVch aZh eVnh
XVe^iVa^hiZh' dc cZ edjkV^i eVhhZg
YZh Vaa^VcXZh VkZX YZh [gVXi^dch YZ
aV Wdjg\Zd^h^Z) 8 ax�edfjZ YZ D�c^(
cZ aV Xg^i^fjZ Zi aV eda^i^fjZ egda�iV(
g^ZccZh Vhh^b^aV^Zci � XZaaZh(X^ aZh
eVgi^h fj^' W^Zc fjZ hZ Y^hVci dj(
kg^Zgh' gZ[jhV^Zci aZ eg^cX^eZ YZ axVX(
i^dc k^daZciZ Zi YZ aV Y^XiVijgZ Yj
egda�iVg^Vi)

DV \VjX]Z YZkV^i XdbWViigZ YVch
aV Lgd^h^�bZ AciZgcVi^dcVaZ aV iVXi^(
fjZ Yj [gdci jc^fjZ VkZX aZh eVgi^h
hdX^Vjm(Y�bdXgViZh' XdbbZ �iVci
jcZ cdjkZaaZ [dgbZ YZ \gVYjVa^hbZ
Zi YZ edhh^W^a^hbZ)

9ViijZ dg\Vc^hVi^dccZaaZbZci' ZaaZ
gZbedgiV aV eVgi^Z hjg aZ eaVc i]�dg^(
fjZ Zc eg�kdnVci fjZ XZiiZ iVXi^fjZ
VaaV^i XdcYj^gZ � aV XdaaVWdgVi^dc VkZX
YZh eVgi^h' YZh XaVhhZh Zi YZh =iVih
XVe^iVa^hiZh Zi ^be�g^Va^hiZh' Zi � aV YZ(
higjXi^dc Yj bdjkZbZci g�kdaji^dc(
cV^gZ)
;ZaV hj[[^i edjg Y�bdcigZg fjZ aZ

eVgi^ Zi axAciZgcVi^dcVaZ g�kdaji^dccV^(
gZh cZ eZjkZci fjxVkd^g jc hnhi�bZ
g^\^YZ YZ g�\aZh YxVXi^dc' fjZ aZh XZc(
igZh $Zi aZh �X]Z[h�% cZ Yd^kZci eVh
edjkd^g igVch\gZhhZg hdjh aZ eg�iZmiZ
YZ h^ijVi^dch cdjkZaaZh Zi ^beg�kjZh)
Gj XZiiZ Y�[^c^i^dc YZ g�\aZh � eVgi^g
Yxjc ZchZbWaZ YZ eg�k^h^dch hda^YZh
Yj Y�kZadeeZbZci YZh �k�cZbZcih
Zhi edhh^WaZ' Zi Vadgh aV \VjX]Z VkV^i
gV^hdc6 djW^Zc XxZhi ^bedhh^WaZ' bV^h
VadghXZcxZhi eVh hZjaZbZci aV \VjX]Z
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bVgm^hiZ fj^ VjgV^i Zj idgi5 XxZhi aV
b�i]dYZ bVgm^hiZ fj^ hZgV^i idbW�Z'
YVch aV bZhjgZ d� ZaaZ hZ g�Yj^gV^i �
axZcgZ\^higZbZci YZ aV b�i�dgdad\^Z
hdX^VaZ Zi � jcZY�[ZchZ Vj _djg aZ _djg
Yx^ci�g�ih Xdci^c\Zcih Zi adXVjm YZh
Y^kZghZh XVi�\dg^Zh YZ igVkV^aaZjgh'
eg�iZci^dc ^chj[[^hVciZ edjg hZY^hi^c(
\jZg YZ cx^bedgiZ fjZa VjigZ eVgi^
Vj_djgYx]j^ Zc VXi^k^i�YVchcx^bedg(
iZ fjZa eVnh)

DV\VgVci^ZXdcigZaZhwM[X ÛOVOW$
]\ g�e�i�h Zi XViVhigde]^fjZh Yjbdj(
kZbZci cZ eZji _VbV^h hZ igdjkZg V^a(
aZjgh fjZ YVch aV Y�bdchigVi^dc
]^hidg^fjZ fjZ XZaj^(X^ Yd^i gZcV�igZ'
cdc hZjaZbZci VkZXaV i]�dg^ZbVgm^hiZ
Zi Y�iZgb^c^hiZW^Zc V[[^gb�Z'bV^hVkZX
jc Xdgeh YZ cdgbZh YxVXi^dc i^g�Zh
YxjcZZme�g^ZcXZVXXjbja�Z eZcYVci
jc h^�XaZ' Zi hjgidjiYZh ZchZ^\cZbZc(
ihZmig�bZbZcieg�X^Zjmi^g�hYZhY�[V^(
iZh' aj^ eZgbZiiVci Yx�k^iZg aZh ^cXdc(
k�c^Zcih YjZh Vjm bVcdZjkgZh
^begdk^h�Zh' Vjm]VW^aZi�h Zi Vjm higV(
iV\�bZheda^i^fjZhYZh MROP\' fj^ Yd^(
kZci hVch ]�h^iZg �igZ b^h YZ X�i� Zi
gZbeaVX�h hx^a Vgg^kZ fjx^ah XdbbZc(
XZci � dhX^aaZg Zi � idbWZg YVch XZiiZ
egVm^h Y�\�c�g�Z)
Fdjh Vkdchbdcig� YVch YxVjigZh

iZmiZh fjx^a Zhi ^aajhd^gZYZ [V^gZ VeeZa
� YZh hiVijih dj YZh g�\aZbZcih edjg
�iVWa^g fj^ Zhi hjg aV a^\cZ ]^hidg^fjZ
XdggZXiZ5 iVcifjxdc cxZhi^bZeVh edh(
h^WaZ Yxdg\Vc^hZg aZ _X]O' hjeg�bZ
]nedXg^h^Z he�X^[^fjZbZci Wdjg\Zd^(
hZ' YZh \�c�gVi^dch hjXXZhh^kZh YZ aV
XaVhhZ ( aZh bdgih' aZh k^kVcih Zi XZjm
� cV�igZ!
Fdjh eaV�dch � aV WVhZ YZ cdigZ

]RwX[SOYjeVhh�'aZ?KWSPO\]OYZ,3/3'
aZ 5KYS]KU' aZh dZjkgZh YZ Xg^i^fjZ YZ
EVgm Zi =c\Zah' hjgidji hjg aV kVaZjg
YZh ajiiZh edjg aZ edjkd^g Zi YZ aV
;dbbjcZYZHVg^h' aVgZhiVjgVi^dcVci^(
g�k^h^dcc^hiZYZD�c^cZZiYZhWdaX]Z(
k^`h � ax�edfjZ YZ aV egZb^�gZ \jZggZ
bdcY^VaZ)

Kjg aZeaVc YZ aV egVm^h iVXi^fjZ' aV
WVhZYZY�eVgi hda^YZZhi aZ?KWSPO\]O'
hVX]Vci fjxVadgh WZVjXdjeYZ g�kdaj(
i^dchXVe^iVa^hiZh cx�iV^ZcieVh ZcXdgZ
VXXdbea^Zh' Zi fjx� XZiiZ �edfjZ Vj(
Xjc eVgi^ cZ hZ hZgV^i VeeZa� djkg^Zg
hx^a cx�iV^i eVh hjg aZ iZggV^c YZ aV ajiiZ
Vgb�Z XdcigZ aV Wdjg\Zd^h^Z) K^ eVg aV
hj^iZ' Vj Xdjgh Yj h^�XaZ fj^ V hj^k^' ^a
Zhi VeeVgj YZh eVgi^h djkg^Zgh VkZX
YZh egd\gVbbZh cdc hZjaZbZci Xdc(
hi^iji^dccZah'bV^hVci^(g�kdaji^dccV^(
gZh' XZ cxZhi eVh a� jc [V^i cdjkZVj YZ
ax]^hid^gZ' bV^h aV Xdc[^gbVi^dc YZh
eg�k^h^dch hjg aZ Xdjgh ]^hidg^fjZ fj^
dci �i� i^g�Zh Yj?KWSPO\]O)

Aa cdjh hj[[^i YZ XdbbZcXZg eVg
YZjm eVhhV\Zh Yj ?KWSPO\]O $,%5

DZh Xdbbjc^hiZh rT`^SReeV_e
a`fc ]Vd Z_e}c~edVe ]Vd Sfed Z^^}UZRed
UV ]R T]RddV `fgcZ|cV3 ^RZd UR_d ]V
^`fgV^V_e ac}dV_e& Z]d U}WV_UV_e Ve
cVac}dV_eV_e V_ ^~^V eV^ad ]mRgV_Zc
Uf ^`fgV^V_ew)
Hdjg aZh Y�iZgb^c^hiZh' idji bdj(

kZbZci eg�hZci Zhi jcZ Ydcc�Zfj^ cZ
eZji �igZ c^�Z)EV^h hZjah aZh Xdbbj(
c^hiZh VeedgiZci aZ [VXiZjg YZ �gZeg�(
hZciZg axVkZc^g YjbdjkZbZci�' XxZhi(
�(Y^gZ YZ aV XaVhhZ Zc ajiiZ' Zi Zc ajiiZ
edjg hjeeg^bZg aZh XaVhhZh)

rAVd T`^^f_ZdeVd RaafZV_e UR_d
e`fd ]Vd aRjd e`fe ^`fgV^V_e ?RC<8B"
A6<;;.6?2 T`_ecV ]m`cUcV d`TZR] Ve
a`]ZeZbfV ViZdeR_ew)

<Zjm XdcY^i^dch eZgbZiiZci YZ
gZXdccV�igZ aZh bdjkZbZcih g�kdaj(
i^dccV^gZh5 ^ah ji^a^hZci aV [dgXZ' ^ah Wg^(
hZci aV a�\Va^i�6 ^ah X]Vc\Zci aZh gVe(
edgih YZ edjkd^g ZcigZ aZh XaVhhZh)

r>]d ^VeeV_e V_ RgR_e ]R bfVdeZ`_
UV ]R ac`acZ}e}& x bfV]bfV UVXc}
Um}g`]feZ`_ bfmV]]V RZe af RccZgVc&
T`^^V ]R bfVdeZ`_ W`_UR^V_eR]V Uf
^`fgV^V_ew)

<Vch aZh iZmiZh bVgm^hiZh' aV fjZ(
hi^dc YZ aV egdeg^�i� �fj^kVji � aV
fjZhi^dc YZ ax�Xdcdb^Z' � aV fjZhi^dc
YZXaVhhZ5 W`c^VdUVac`acZ}e} h^\c^[^Z
cRaa`ced UV ac`UfTeZ`_)

DV [w_XU^]SXW XVe^iVa^hiZ Zc 8aaZ(
bV\cZ Zc ,3/3 Zi Zc Jjhh^Z Zc ,4,2
^ci�gZhhV^iYdcX aZhXdbbjc^hiZhedjg
YZjm gV^hdch5 Y[OVSv[OVOW]' eVgXZ
fjxZaaZ edjkV^i Y�XaZcX]Zg ^bb�Y^V(
iZbZci aV g�kdaji^dc egda�iVg^ZccZ Zc
=jgdeZ6 NO^aSvVOVOW]' eVgXZb�bZ
YVch ax]nedi]�hZ d� aZ bdjkZbZci
hxVgg�iV^i � aV g�kdaji^dc Wdjg\Zd^hZ'
XZaaZ(X^ Y�igj^gV^i � aVWVhZaZh gVeedgih
YZ egdYjXi^dc [�dYVjm Zi Y�XaZcX]Z(
gV^i axZhhdg ^gg�h^hi^WaZYZh [dgbZhbd(
YZgcZh YZ egdYjXi^dc Zi Yx�X]Vc\Z
XVe^iVa^hiZh Zi bZgXVci^aZh' Zc a^Zj Zi
eaVXZYj hdbbZ^a [�dYVa)

=c ,3/3 dj Zc ,4,2' dj Zc ,40-'
axZm^hiZcXZYxjc eVgi^ hda^YZ iVcihjg aZ
eaVc YZ aV YdXig^cZ' YZ axdg\Vc^hVi^dc
fjZYZaV iVXi^fjZ' Zhi aV hZjaZ\VgVci^Z
fjxdc cx�X]Vc\ZeVhXZh YZjmbdi^[h'
gV^hdch dj Wjih � aV eaZ^cZ g�Va^i� ]^(
hidg^fjZ' XdcigZ jc ][XS\SvVO' [VaaV(
X^ZjmZi Y�hVhigZjm5 � hVkd^g fjZWdjg(
\Zd^h Zi egda�iV^gZh' YK[ NOUu aV
he�X^[^fjZ ajiiZ YZ XaVhhZ ZcigZ Zjm'
eVgiV\ZgV^Zci YxVWdgY' Zc gV^hdc YZ
eg�iZcYjheg^cX^eZh]jbV^chYZ aV X^(
k^a^hVi^dc' jcZXZgiV^cZhe]�gZYZi]�d(
g^Z Zi YxVXi^dc XdbbjcZh' XdbbZ aZh
Y^kZghZh ^Y�dad\^Zha^W�gVaZh' �\Va^iV^(
gZh' eVX^[^hiZh Zi eVig^di^fjZh)

8 X]VfjZ [d^h' [VjiZ YxVkd^g Xdb(
eg^h aVY^VaZXi^fjZ YZhedh^i^dch]^hid(
g^fjZh' aZ bdjkZbZci hxZhi �X]dj�
YVch XZb�bZbVgV^h)
Fdjh Vkdch igV^i� YZB[XY[Sw]w O]

5KYS]KU edjg fjx^a hd^i W^Zc �k^YZci
fjx� ax�edfjZ ]^hidg^fjZ d� cdjh k^(
kdch' Veg�h aV X]jiZ Yj [�dYVa^hbZ
cdc hZjaZbZci Zc 8aaZbV\cZ' Zc Jjh(
h^Z Zi Vj BVedc' bV^h Vjhh^ Zc ;]^cZ Zi
Zc AcYZ' ^a cxnVfjxjcZ \O^UOfjZhi^dc
]^hidg^fjZbdcY^VaZYZ aVHgdeg^�i�5 aV
fjZhi^dc Yj ;Ve^iVa' YZ aV bdgi Yj
;Ve^iVa' Ydci ^a [Vji Xdci^cjZg � �Xg^gZ
ax]^hid^gZVkVci aV aZiigZ)
Hdjg aV g�hdjYgZ' ZcXdgZ jcZ [d^h

i]�dg^Z ZiVXi^dc' hX^ZcXZ]^hidg^fjZZi
egd\gVbbZeda^i^fjZYd^kZci VaaZg YZ
eV^g) =i Zc VnVci aZh nZjm [^m�h hjg aZ
ed^ciYxVgg^k�Zjai^bZYjbdjkZbZci'
YVch axZheVXZ Zi YVch aZ iZbeh)
;xZhi edjgfjd^ XZ cxZhi eVh ax�ij(

YZ' YxV^aaZjgh�k^YZciZ' YZ aV h^ijVi^dc
�Xdcdb^fjZ Zi YZh gVeedgih hdX^Vjm
Vj YZa� Yj g^YZVj YZ [Zg' fj^ Zhi c�XZh(
hV^gZedjg Y�X^YZg YZaV cVijgZYj [Vjm
Xdbbjc^hbZZi YZax=iVi gjhhZ6 ^a hj[[^i
Yx�ijY^Zg Zib�bZh^beaZbZciYZXdc(
hiViZgfjZaaZ Zhi aVeda^i^fjZbZc�ZeVg
XZeVgi^' eVg XZi =iVi) <VchYZh USVS]O\
Ydcc�Zh YZ a^Zj Zi YZ iZbeh' XZ cxZhi
eVh jcZ i]�hZ VWhjgYZ Yj ed^ci YZ kjZ
bVgm^hiZfjxjceVgi^k^Xidg^Zjm�aV i�iZ
YZ aV Y^XiVijgZ djkg^�gZ ej^hhZ hxZb(
eadnZg � igVch[dgbZg aZh [dgbZh YZ
egdeg^�i� [�dYVaZhZc [dgbZh XVe^iVa^(
hiZh)EV^hjc iZaeVgi^ @7>7535;7$
D3<FB3E6 ^a egdXaVbZgV^i Vj XdcigV(
^gZ hZh egdegZh Wjih XdbbZ >O
?KWSPO\]O ax^bedhZ5 [V^gZ �XaViZg aV
g�kdaji^dc YVch aZh eVnh XVe^iVa^hiZh
XaVhh^fjZh Zc XdchZgkVci _jhfjZ a� aZ
edjkd^g aZhVgbZh �aVbV^c' edjg edj(
kd^g Zchj^iZ VO]][O OW [X^]O aV igVc(
h[dgbVi^dc hdX^VaZ)

;ZiiZ ]nedi]�hZ cZ eZji eVh hxVe(
ea^fjZg � aV Jjhh^Z YxVj_djgYx]j^ Zc
gV^hdc YZ aV Y�\�c�gZhXZcXZYZ aV iVX(
i^fjZ � eVgi^g YZ ,4-.' YZ aV eda^i^fjZ
YxVaa^VcXZhVkZXYZh=iVih Zi YZh eVgi^h
VeeVgiZcVci Vjm [dgbZh Wdjg\Zd^hZh
YZ egdYjXi^dc hjg aZh eaVcheda^i^fjZh
^ciZgcZh Zi ^ciZgcVi^dcVjm Zi hjg aZ
eaVcb^a^iV^gZ adghYZaVYZjm^�bZ\jZg(
gZ bdcY^VaZ) Aa cxn V eVh WZhd^c YZ
g�edchZh eajh �aVWdg�Zh Zi XdbbZ
egZjkZ Yj Y^V\cdhi^X ^a hj[[^i YZ aV
]dciZjhZ egdeV\VcYZ YVch aZh gVc\h
djkg^Zgh YjeVX^[^hbZhdX^Va Zi Xdchi^(
iji^dccZa YVch aZh eVnh Wdjg\Zd^h' Zi
YZax�bjaVi^dcZiYjeVX^[^hbZ�ax�X]Za(
aZ ^ciZgcVi^dcVaZ)
Gc cZ eZji c^Zg aV Y^[[^Xjai�YxjcZ

h^ijVi^dc d� aV\jZggZ ^be�g^Va^hiZ' Vj
a^Zj YZ hZ a^kgZg ZcigZ =iVih djkZgiZ(
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bZci XVe^iVa^hiZh' kZggV^i XZh YZgc^Zgh
Yj b�bZ X�i� Zi' hZja dj egZhfjZ'
ax=iVi �Xgneid(XVe^iVa^hiZ� ^hhj YxjcZ
g�kdaji^dc egda�iVg^ZccZ' YZ axVjigZ6
jcZiZaaZ h^ijVi^dc kZggV^i YVch aV eda^(
i^fjZ ^ciZgcZ YZ idjh aZh =iVih ZccZ(
b^h' aV �Y�cdcX^Vi^dc� eVg aZh [dgXZh
hd^(Y^hVci Xdbbjc^hiZh YZaV iVXi^fjZ
YZeV^mhdX^VaZZi YZXdaaVWdgVi^dc ZcigZ
aZh XaVhhZh' Zi b�bZ aZ gZXdjgh Vj
hVWdiV\Z Zi � aV \jZggZ X^k^aZ)

DV XZgi^ijYZ fjZ b�bZ YVch XZiiZ
]nedi]�hZ' ^a hxV\^gV^i YxjcZeda^i^fjZ
XdcigZ(g�kdaji^dccV^gZ' XxZhi(�(Y^gZ
deedh�Z Vj Wji [^cVa Yj Xdbbjc^hbZ
egda�iVg^Zc' cZ gZedhZ eVh hjg YZh
VcVanhZh �Xdcdb^fjZh Zi hdX^VaZh
XdbeaZmZh6 ZaaZ Y�XdjaZYZ aV XdchiV(
iVi^dc ^gg�[jiVWaZ YZh gjeijgZh Zi YZh
^ckZgh^dch YZ aV a^\cZ ]^hidg^fjZZi YZ

aV Y�bdchigVi^dc YZ aV [Vah^[^XVi^dc
Xdbb^hZ eVg XZjm fj^ dci eg�hZci�
XdbbZeda^i^fjZg�kdaji^dccV^gZXZaaZ
iZcYVci � aV gZhiVjgVi^dc YZ aV Y�bd(
XgVi^Z XdcigZ aZ [VhX^hbZ bdcY^Va' Zi
fj^ eg�hZciZci XdbbZ hdX^�i� Xdb(
bjc^hiZ' jc bZgXVci^a^hbZ ^cYjhig^Za
WVcVa fj^ Zc[aVbbZ XZeZcYVci aZ XdZ(
jg YZ ax8h^Z ZcYdgb^Z YZej^h YZhb^a(
a�cV^gZh)
Gj aV e�g^dYZYZeV^m ZiYZbVgX]�

bdcY^Va hVch g^YZVj YZ [Zg' dj aV igd^(
h^�bZ \jZggZ bdcY^VaZ bZiigdci aZ

bVgm^hbZ� ax�egZjkZ) Aa cZedjggV hdg(
i^g k^Xidg^Zjm YZax�egZjkZfjZ\g�XZ�
axZchZ^\cZbZci fjZ hjg aV a^\cZ Y^(
gZXig^XZ Yj \gVcY Xdjgh ]^hidg^fjZ'
igVX�ZXdbbZaZ[̂ i;dadbWkZghaxGg^Zci
Zc hZ Y^g^\ZVci Y^VaZXi^fjZbZci kZgh
axGXX^YZci' ^a Zm^hiZ hVch YdjiZ YZh
gVaZci^hhZbZcih e�g^aaZjmZi Z[[gVnVc(
ih' YZh dWhiVXaZh [dgb^YVWaZh' bV^h
fjZ aV gdjiZ Yd^i XZeZcYVci gZhiZg XZa(
aZ eg^hZ aZ _djg d� aZh VcXgZh [jgZci
aZk�Zh' YVch jcZ XZgi^ijYZ [ja\jgVciZ
Xg^�Z � aV [VXZ Yxjc bdcYZ ZccZb^)

$,% Nd^g aZ X]Ve^igZ ANYj BR_ZWVdeV)))5rE`dZeZ`_UVd T`^^f_ZdeVdV_gVcd ]Vd
UZWW}cV_ed aRceZd Um`aa`dZeZ`_w FYaJ)

];5B 6>=45<5=CB 4D3><<D=9B<5 AaE>;DC9>==19A5
<1AF9BC5 41=B ;1 4>3CA9=5 5C 41=B ;\89BC>9A5 45 ;1

;DCC5 ?A>;aC1A95==59=C5A=1C9>=1;5`

! 2TRIMWTK 1*# 1RdV '%%)0 -- SGLKU# ?TNY/ ( "# + 6B"

0V TPNNCKSG/
k$Hg�hZciVi^dc
k$AcigdYjXi^dc YZ ax�Y^i^dc YZ hZei) ,42+
k$DZh [dcYZbZcih Yj Xdbbjc^hbZ g�kdaji^dccV^gZbVgm^hiZ YVch aV YdXig^cZ Zi
YVch ax]^hid^gZ YZ aV ajiiZegda�iVg^ZccZ ^ciZgcVi^dcVaZ) Hg�b^hhZ
k$HgZb^�gZ eVgi^Z) HVgi^ Zi =iVi YZ XaVhhZ' [dgbZh ZhhZci^ZaaZh YZ aV g�kdaji^dc
Xdbbjc^hiZ
k$KZXdcYZ eVgi^Z) DZh dg\Vc^hVi^dch �Xdcdb^fjZh Yj egda�iVg^Vi cZ hdci fjZ YZ
e�aZh hjWhi^ijih Yj eVgi^ g�kdaji^dccV^gZ
k$Lgd^h^�bZ eVgi^Z) DV XdcXZei^dc eZi^iZ(Wdjg\Zd^hZ YZ aV hdX^�i� Xdbbjc^hiZ
X]Zo aZh hncY^XVa^hiZh Zi aZh �hdX^Va^hiZh YxZcigZeg^hZh�
k$;dcXajh^dc
8ccZmZ5 J�ea^fjZ� ax^\cdWaZbVc^[ZhiZ YZh 3,eVgi^h hd^(Y^hVci Xdbbjc^hiZh Zi
djkg^Zgh

];1 3><<D=5 1 aCa 7A1=45 ?1A 35 @D\5;;5 1 aCa
3>=CA19=C5 4\bCA5 =>= ?1A 35 @D5 B5B 1AC9B1=B

>=C E>D;D @D\5;;5 B>9C`

!2TRIMWTK 1*0 1RdV '%&&0 ,+ SGLKU0 STNY/ + "3 ,698$

0V TPNNCKSG/

k$AcigdYjXi^dc
k$DV ;dbbjcZ V �i� \gVcYZ eVg XZ fjxZaaZ V �i� XdcigV^ciZ Yx�igZ cdc
eVg XZ fjZ hZh Vgi^hVch dci kdjaj fjxZaaZ hd^i $�egd\gVbbZ Xdbbjc^hiZ� c�
0,(0-6 8kg^a(KZeiZbWgZ ,42/%
k$D�dc Lgdih`n) DZh aZ�dch YZ aV ;dbbjcZ $RaViddjhiZ' / [�kg^Zg ,4-,%
k$8bVYZd 9dgY^\V) <Z aV ;dbbjcZ � aV Lgd^h^�bZ AciZgcVi^dcVaZ
$�DxMc^i��' -4bVgh ,4-/%
k$CVga EVgm) DV \jZggZ X^k^aZ Zc >gVcXZ $LZmiZ VYdei� Zi Y^[[jh� eVg
ax8hhdX^Vi^dc AciZgcVi^dcVaZYZh LgVkV^aaZjgh' DdcYgZh' aZ .+ bV^ ,32, ( =migV^ih%
k$CVga EVgm) DZiigZ � Cj\ZabVcc $DdcYgZh' aZ ,- Vkg^a ,32, ( =migV^ih%
k$N) D�c^cZ) D#=iVi Zi aV J�kdaji^dc $,4+- ( =migV^ih%
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'6@A<6?2 12 8. &.B052 0<99B;6@A2
AR acV^Z|cV aRceZV UV TV TYRaZecV ecRZeR_e UVd c}aVcTfddZ`_d UR_d ]V ^`fgV^V_e T`^^f_ZdeV

Z_eVc_ReZ`_R] UV ]R W`_UReZ`_ Uf E7 U#>eR]ZV R }e} afS]Z} dfc ]V _t *)) UV TVeeV cVgfV

7!]CEUKPO FG NCSTa GO 0MMGNCIOG
GU MC ]UJcPSKG FG M!PHHGOTKWGa

DZ ,2bVgh ,4-,' hdjh eg�iZmiZ YZbZiigZ jc iZgbZ Vjm V\gZhh^dch' VXiZh YZ
hVWdiV\Z Zi VjigZh ViiZciVih Ydci aZh \gVcYh ^cYjhig^Zah hZ eaV^\cV^Zci Yx�igZ aV
X^WaZ' ax DSVcaczdZUV_e YZ aV KVmZ egjhh^ZccZ' aZ hdX^Va(Y�bdXgViZ @�gh^c\'
Y�X^YV^i YZ [V^gZ dXXjeZg eVg YZh [dgXZh YZ eda^XZ aV odcZ ^cYjhig^ZaaZ Zi b^c^�gZ
YZ EVch[ZaY(=^haZWZc' Zc 8aaZbV\cZXZcigVaZ $,%)

DZ bdbZci �iV^i W^Zc X]d^h^) 8j
c^kZVj ^ciZgcVi^dcVa' aZh ajiiZhYZXaVh(
hZ fj^ VkV^Zci �XaVi� YjgVci aZh YZjm
YZgc^�gZh Vcc�Zh YZ aV igVch^i^dc YZ
ax�Xdcdb^Z YZ \jZggZ � XZaaZ YZ eV^m'
�iV^Zci � YZ gVgZh ZmXZei^dch eg�h Zc
cZi gZ[ajm) =c 8aaZbV\cZ' aV adc\jZ
h�g^Z YZ ajiiZh hjg aZ iZggV^c �Xdcdb^(
fjZdjeda^i^fjZ' eVg[d^hhVc\aVciZh Zi
egVi^fjZbZci idj_djgh WViijZh' VkV(
^Zci aV^hh� YVch aZjg h^aaV\Z jc hZci^(
bZciY^[[jhYx�ej^hZbZcihjgidji YVch
aZh cdnVjm Y�X^h^[h YZh XdcXZcigV(
i^dch djkg^�gZh aZh eajh cdbWgZjhZh'
a� d� aZh Xdc[a^ih VkV^Zci �i� aZh eajh
Yjgh Zi aZh Y�[V^iZh igde cdbWgZjhZh)
Aa Zhi �\VaZbZci kgV^ fjZ YZh [VXiZjgh
YZeda^i^fjZ�igVc\�gZ' XdbbZaZea�W^(
hX^iZ ^bb^cZci Zc @VjiZ K^a�h^Z' aV
eda^i^fjZYZheVnhk^Xidg^Zjm Zm^\ZVci
aZeV^ZbZciYZ c}aRcReZ`_dfj^ Xjab^(
cV YVch jcZ ^ciZgkZci^dc b^a^iV^gZ' Zi
axV\\gVkVi^dcYZ aVh^ijVi^dc �Xdcdb^(
fjZ Y�_� Y^[[^X^aZ Zi Yj X]�bV\Z Zc
eVgi^Xja^Zg'bZcV�V^ZciYZg�VXi^kZg aZh
iZch^dch eda^i^fjZh Zi aZh V[[gdciZ(
bZcih YZ XaVhhZh)

KVch YdjiZ aZ ;db^i� ;ZcigVa Yj
NCH<$HVgi^;dbbjc^hiZMc^[^� Yx8a(
aZbV\cZ% g�jc^ aZh ,1(,2 bVgh ,4-,
Zhi^bV^i fjx^a �iV^i Y^[[^X^aZYZ eg�kd^g
YZ\gVcYhbdjkZbZcih YZ\g�kZVkVci
aV [^c Vkg^a' Zi ^a WVhV^i XZh eg�eVgVi^[h
YxVXi^dc hjg XZiiZeg�k^h^dc)EV^h edjg
aZh Y�[ZchZjghYZ axdgYgZ�iVWa^' Xx�iV^i
a� jcZ gV^hdc hjeea�bZciV^gZ Zc [V(
kZjgYZ[KYSNO\SW]O[_OW]SXW\Y[w_OW$
]S_O\ YZ [V�dc � �k^iZg axdg\Vc^hVi^dc
YxjcZg�h^hiVcXZdjkg^�gZb�bZ a^b^(
i�Z)Ldji Vjadc\YjYgVbVi^fjZY�gdj(
aZbZci YZh �k�cZbZcih fj^ VaaV^i hj^(

kgZ' ax^c^i^Vi^kZ gZhiV V^ch^ Yj X�i� YZh
[dgXZh Wdjg\Zd^hZh �iVi^fjZh Zi eVgV(
�iVi^fjZh)

;ZaVhxZmea^fjZVjhh^eVg aVXg^hZYZ
Y�kZadeeZbZci fjZ XdccV^hhV^i aZ
NCH<)KVcdjkZaaZY^gZXi^dchxZ[[dg�V^i
Yx �VXi^kZg� aZeVgi^ Zc �iVci XdckV^c(
XjZ YZ edjkd^g �[dgXZg� aZ Xdjgh YZh
�k�cZbZcih' hdjb^hZ � fjxZaaZ �iV^i �
jcZ YdjWaZ egZhh^dc5 XZaaZ YxjcZ
�WVhZ� ^beVi^ZciZ YxZc [^c^g VkZX aV
egjYZcXZ' kd^gZ aV eVhh^k^i�' YZ aV Y^(
gZXi^dc Y�b^hh^dccV^gZ6 Zi XZaaZ YZh
^cX^iVi^dch � axVXi^dc egdkZcVci Yj
ig^d]dc\gd^hZ9�aVCjc (8)?jgVah`n
( B)Hd\Vcn' Zckdn�hXdbbZgZeg�hZc(
iVcihYZax=CCA$=m�Xji^[YZaxAciZgcV(
i^dcVaZ% Zc 8aaZbV\cZ) <VchYZ iZaaZh
XdcY^i^dch' ^a cxZhi eVh �idccVci fjZ
aZ S]Zek XdcigZ(g�kdaji^dccV^gZV^i eg^h
� ax^begdk^hiZcdc hZjaZbZci aV XaVhhZ
djkg^�gZYVchhdc ZchZbWaZ'bV^hVjhh^
hV Y^gZXi^dc eda^i^fjZ)

8j AAAZ ;dc\g�h YZ axA);)' JVYZ`
V[[^gbZgVfjZadghYZaV g�jc^dcYZh,1(
,2' 9gVcYaZg hx�iV^i YZbVcY� h^ XZ
cx�iV^i eVh aZbdbZci YxVaaZg _jhfjx�
�egdkdfjZg axZccZb^� Zi fjZ >g�a^X]
�iV^i kZcj � hdc gZc[dgi rT`^^V f_
]ZVfeV_R_e UV TRgR]VcZV& V_ ac`T]R'
^R_e2 nx aRceZc UmRf[`fcUmYfZ& _`fd
c`^a`_d RgVT ]R ecRUZeZ`_ Uf aRceZ3
Rf ]ZVf UmReeV_UcV T`^^V _`fdRg`_d
WRZe [fdbfmZTZ& _`fd R]]`_d =?2;1?2
8I6;6A6.A6C2 2A 1R082;052? 8. ?RC<8B"
A6<;ow $-%) E�bZ h^ cdjh cZ egZcdch
eVh edjg Vg\Zci XdbeiVci XZiiZ kZg(
h^dc' ^a cxn V eVh YZ YdjiZ fjZ g�\cV^i
Vadgh' cdc hZjaZbZci YVch axV^aZ \Vj(
X]Z dj � aV WVhZ Yj eVgi^' bV^h n Xdb(
eg^h YVch hV Y^gZXi^dc' aV Xdck^Xi^dc

fjZ ax]ZjgZ �iV^i kZcjZ Yxjc �cdjkZ(
VjXdjgh�6 ^a [VaaV^i cdc hZjaZbZci �igZ
Vc^b� Yxjc VXi^k^hbZ \�c�gVa' bV^h
Vjhh^ �igZ XVeVWaZ YZ bZiigZ [wOUUO$
VOW] OWVX^_OVOW] aZh\gVcYZhbVh(
hZhegda�iVg^ZccZh $.%Zc aZhhdgiVci YZ
axVeVi]^Z egdkdfj�Z eVg YZh Y�[V^iZh
Y�kVhiVig^XZh' Zi YZbdY^[^Zg aV MX^[LO
XLTOM]S_ONO\w_wWOVOW]\YVchjchZch
[VkdgVWaZ� XZiiZedjhh�Z�a�bZciV^gZ)
9gZ[' XZfj^ eg�kVaV^i'Xx�iV^i axdg^ZciV(
i^dc kZaa�^iV^gZ YjY�[^ aVcX� eVg eg^c(
X^eZ Vj bdcYZ Wdjg\Zd^h $cja WZhd^c
YZ hZ igVXVhhZg Vj hj_Zi YZh gVeedgih
YZ [dgXZh5 XZ Y�[^ VkV^i � aj^ hZja aV
XVeVX^i� YZaZhbdY^[^Zg!% hjg aVfjZaaZ
VaaV^i eVg aV hj^iZ hx�X]V[VjYZg idjiZ aV
�i]�dg^Z YZ axd[[Zch^kZ� Zc iVci fjZ
kd^Z jc^fjZ Zi dWa^\Vid^gZ edjg [V^gZ
hjg\^g YZhediZci^Va^i�h g�kdaji^dccV^(
gZh bVa\g� jcZ h^ijVi^dc hiV\cVciZ)
H�c�ig� YZ ax^Y�Z fjZ axdXXVh^dc

�iV^i Vgg^k�ZYZ YdccZg jc Xdje [ViVa �
axZccZb^ ( Zi bVa]Zjg h^ dc aV aV^hhV^i
hx�X]VeeZg!' XdcigV^ci � egZcYgZ YZh
Y�X^h^dch gVe^YZhZi W^Zc eg�X^hZhYVch
jcZ WViV^aaZ Y�XaZcX]�Z eVg axZccZb^
VkZX axVkVciV\Z Yj bdbZci Zi Yj iZg(
gV^c' aZeVgi^eVnVX]�gZbZciYZcxVkd(
^g ]�g^i� YZ hdc eVhh� YxVjigZh VgbZh
fjZXZaaZhYZ aVegdeV\VcYZ' Ydci ^a cZ
edjkV^i Y�eVhhZg aZh a^b^iZh Yj _djg Vj
aZcYZbV^c hjg aV WVhZ YZ aVkdadci� YZ
�eVhhZg � axVXi^dc�) <Vch XZh XdcY^(
i^dch' axZggZjg cZ[ji eVhYZ hZ_ZiZg i�iZ
WV^hh�ZYVch aVb�a�ZXdbbZaZ gZegd(
X]�gZci aZh eVgi^hVch YZD�k^' bV^h YZ
aZ[V^gZ hVchVkd^g Y�[^c^ aZhY^gZXi^kZh'
aZh ^ciZgkZci^dch' aZh bdih YxdgYgZ
hZadc aZ gVeedgi YZ [dgXZh [wOU VkZX
axZccZb^6 hZadc aZYZ\g� Z[[ZXi^[Yx^c(
[ajZcXZ hjg aV XaVhhZ Zi YZg�VXi^k^i� YZ
XZaaZ(X^ � axViiVfjZ YZ axVYkZghV^gZ �
ax�X]ZaaZ adXVaZ Zi cVi^dcVaZ6 hZadc aZ
c^kZVjYZeg�eVgVi^dc Yjegda�iVg^Vi Zi
hjgidji N^ YK[]S Vjm i�X]Zh Yj bd(
bZci)DZXdgdaaV^gZYZXZiiZZggZjg �iV^i
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aV iZcYVcXZ� Xgd^gZfjZYVch aZh h^ijV(
i^dch fj^ Zm^\ZV^Zci jcZ ^ciZgkZci^dc
Y^gZXiZ Yj eVgi^' idji XZ fjZ aZh g�kd(
aji^dccV^gZh YZkV^Zci [V^gZ XZ cx�iV^i
eVh YZ Y^hX^ea^cZg' YZ Xdcig�aZg' Yxdg(
\Vc^hZg' YZY^g^\Zg aZhbVhhZh'bV^h YZ
aZh Zm]dgiZg' YZ aZh hi^bjaZg' YZ aZh
edjhhZg Zc VkVci ( dj Vj XdcigV^gZ YZ
aZh g�eg^bVcYZg) Ijxdc aZ kZj^aaZ dj
cdc' Xx�iV^i a� gZidbWZg' hVch YdjiZ
hjg jc ]XW V\^iVid^gZ' YVch aZ XVYgZ YZ
aV h^beaZY[XYKQKWNOYdci dceg�iZc(
YV^i �igZ hdgi^) Gg^Zci� YVch XZiiZ Y^(
gZXi^dc' aZ eVgi^ fj^ Vhe^gV^i � YZkZc^g
jcZ dg\Vc^hVi^dc YxVhhVji' YdcX jcZ
NS[OM]SXW Z[[ZXi^kZ' [^c^i eVg �igZ u UK
[OVX[Z^OYZhegda�iV^gZhZcig�hhedc(
iVc�bZci Zc VXi^dc' Vj a^Zj YZ hZbZi(
igZ � aZjg i�iZ edjg aZjg igVXZg XaV^gZ(
bZci aV kd^Z)
DV Xdch�fjZcXZYZXZiiZ ^beg�eV(

gVi^dc [ji YdcX YdjWaZ' gZ\VgYVci aZ
i]��igZ ^bb�Y^Vi YZ axV[[gdciZbZci'
ax8aaZbV\cZ XZcigVaZ Zi eajh eVgi^Xj(
a^�gZbZci aV g�\^dcYZEVch[ZaY(=^haZ(
WZc' Zi idji aZ iZgg^id^gZ Yj JZ^X])
Lgdih`n�Xg^gV5

r?fdbfmZ] j R aVf UV eV^ad Ve aV_'
UR_e ]R XfVccVV_T`cV& ]Vd `fgcZVcd UV
]m5]]V^RX_V TV_ecR]V& ]Vd ac`]}eRZcVd
UVd ^Z_Vd& T`_deZefRZV_e f_ UVd
dVTeVfcd ]Vd a]fd RccZ}c}d UVd ecRgRZ]'
]Vfcd R]]V^R_Ud3 UR_d ]Vfc XcR_UV
^R[`cZe} Z]ddfZgRZV_e& _`_]Vd d`TZRfi'
U}^`TcReVd&^RZd UVdT]ZbfVdS`fcXV'
`ZdVd& aRecZ`eZbfVd Ve cV]ZXZVfdVd3 Z]d
}eRZV_e UV ]`jRfi dVcgZeVfcd UV ]m9^'
aZcV& VeT( 9_ U}aZe UV ]R UfcVe} UV
]Vfcd T`_UZeZ`_d& Z]d `TTfaRZV_e aRc
cRaa`ce Rfi `fgcZVcd UV 6Vc]Z_ f_V
a`dZeZ`_ dV^S]RS]V x TV]]V UV _`d
`fgcZVcd RccZ}c}d UV ]mDfcR] aRc cRa'
a`ce x TVfi UV EVec`XcRU( BRZd ( Zi
Xx�iV^i a� aZ cdZjY YZ aV fjZhi^dc Zi Zc
b�bZiZbehaVgV^hdc YjXdjeb^a^iVgd(
eda^X^Zg YZ@�gh^c\ ( Z] RccZgV UR_d ]Vd
a}cZ`UVd c}g`]feZ`__RZcVd bfV ]Vd
T`fTYVd ]Vd a]fd RccZ}c}Vd Ve ]Vd a]fd
`aacZ^}Vd UV ]R T]RddV ]RS`cZVfdV&
}ScR_]}Vda`fc ]RacV^Z|cV W`Zd aRc ]V
T`fcdUVd }g}_V^V_ed& V_ecV_e V_ ]fe'
eV RgVT ]R a]fd XcR_UV }_VcXZV Ve dV
^`_ecV_eac~eVdxdV SReecVx _mZ^a`c'
eV bfV] ^`^V_e& dR_d eV_Zc e`f[`fcd
T`^aeV UV ]R dZefReZ`_ Ve UVd TYR_TVd
UV dfTT|d& TmVde'x'UZcV UV ]R decRe}XZV
c}g`]feZ`__RZcVw $/%)
DVegZb^�gZYZXZhXVgVXi�g^hi^fjZh

bdcigV^i idji axVkZj\aZbZci cdc hZj(
aZbZci YZh KdX^Va^hiZh AcY�eZcYVcih
YZaV ;cVZYVZe'bV^h Vjhh^ YZhXdbbj(
c^hiZh � aV D�k^ fj^ cZ kdnV^Zci YVch
aZh V[[gdciZbZcih YZ bVgh fjxjc eji(
hX] VcVgX]^hiZ dj jc Xdje YZ bV^c YZ
Y�XaVhh�h6 ^ah ^\cdgV^Zci fjZ YVch

XZgiV^cZh X^gXdchiVcXZh r]Vd dVTeVfcd
]Vd a]fd RgR_T}d UV ]R T]RddV d`_e
aRcR]jd}d aRc ]Vfcd gZVZ]]Vd YRSZef'
UVd& acZd Rf aZ|XV UVdgZVZ]]Vd SfcVRf'
TcReZVd UV aRceZd Ve UV dj_UZTRed3 RZ_'
dZ& dfce`fe UR_d ]Vd acV^ZVcddeRUVdUV
]R c}g`]feZ`_ Ve ec|d ac`SRS]V^V_e
[fdbfmx ]R acZdV Uf a`fg`Zc& ]Vd
dVTeVfcd UV a`Z_eV UV ]R T]RddV `f'
gcZ|cV d`_e ac}TZd}^V_e ]Vd dVTeVfcd
bfZ UR_d ]R aYRdV ac}T}UV_eV }eRZV_e
]Vd a]fd x ]R ecR�_Vw6 Zi fjZ aZh VXiZh
iZggdg^hiZh gZegdX]�h YZ idjiZh eVgih
Vjm egda�iV^gZh YZh Y^hig^Xih b^c^Zgh
�iV^Zci aZ egdYj^i �k^YZci YZ aV rc}RT'
eZ`_ UVd ^RddVd ecRgRZ]]VfdVd x ]m`a'
acVddZ`_ ^Re}cZV]]V Ve ^`cR]V UVd
aRec`_d U`_e V]]Vd }eRZV_e UVafZd ]`_'
XeV^ad ]Vd gZTeZ^Vdw $0%)
DVYZjm^�bZXVgVXi�g^hi^fjZVjgV^i

Yj [V^gZ XdbegZcYgZ � aV cdjkZaaZ Y^(
gZXi^dc Yj NCH< fjZ XZh egda�iV^gZh
VkV^Zci WZhd^c' cdc YZ egdeV\VcYZ
V\^iVid^gZZiZmX^iVi^kZ' bV^hYZ [gd^YZh
Zi eg�X^hZh Y^gZXi^kZh YxVXi^dc egVi^(
fjZ) Aah cxVkV^Zci eVh WZhd^c fjxdc
aZjg Y^hZ' XdbbZYVch aZbVc^[ZhiZYZ
aV NV_ecR]V Yj ,3 bVgh5 rI`fe`fgcZVc
dV ^`bfV UV ]R ]`Z3 Z] dV ac`TfcV ]Vd
Rc^Vd ]x `� Z] ]Vd ec`fgV( CV g`fd
d`fTZVk aRd UV ]R ]`Zw $XZ fjZ aZh
b^cZjgh [V^hV^Zci Y�_� hVch Vkd^g Zj
WZhd^c YZXdchZ^ahdj YxZm]dgiVi^dch%6
^ah VkV^Zci WZhd^c fjxdc aZjg ^cY^fjZ
XaV^gZbZci aZhbdYZh' aZhe�g^dYZh' aZh
dW_ZXi^[h bV^h Vjhh^ aZh a^b^iZh YxjcZ
VXi^dc hVchYdjiZ Vgb�Z'bV^h NwPOW$
\S_OeVg aV [dgXZYZhX]dhZh) Dxjg\ZcXZ
�iV^i hjgidji YZ aZjg [djgc^g jc dg\VcZ
XVeVWaZ cdc YZ aZh edjhhZg � jcZ ajiiZ
fj^ VkV^iY�_��XaVi�YxZaaZ(b�bZ'bV^h
YZ axZcXVYgZg Zi YZ aV Y^g^\Zg' XZ fj^
h^\c^[^V^i Vjhh^' �iVci Ydcc�aZ gVeedgi
YZh [dgXZh' YZ hVkd^g aV XdciZc^g Zi
b�bZ' �jc XZgiV^ced^ci' YZaV [O]OWS[)

9^Zc eajh fjZ YVch aZh ZggZjgh dj
aZhY�[^X^ZcXZhYx^cY^k^Yjh' XxZhi YVch
idji aZ eVhh� XdcigVY^Xid^gZ YjNCH<
fjx^a [Vji gZX]ZgX]Zg aV XVjhZ YZ hdc
^cXVeVX^i� � [djgc^g Vjm VjYVX^Zjm
egda�iV^gZh YZ aVBZeeV]UVfedTY]R_U XZ
fj^ aZjg bVcfjV^i Vj a^Zj YZ aZjg egd(
edhZg XZ Ydci ^ah Y^hedhV^Zci hj[[^(
hVbbZci55 cdc ax�aVc' aZ Y�h^g YZ hZ
WViigZ Zi aV kdadci�YZXdcigZ(ViiVfjZg'
bV^h jcZ Y^gZXi^dc eda^i^fjZ Zi jcZ
Z[[^XVXZ dg\Vc^hVi^dc Zi XddgY^cVi^dc
$1%)
Kx�iVci gZcYjXdbeiZfjx^a aj^ [Va(

aV^i hZbdcigZg XVeVWaZYZ MXVLK]][O'
aZ eVgi^ cZ hji _VbV^h YdccZg aV egZjkZ
YZ hV XVeVX^i� � NS[SQO[ UO\ PX[MO\
MXVLK]]KW]O\ Zc aZh YdiVci Zc b�bZ
iZbeh YxdW_ZXi^[h eda^i^fjZh eg�X^h Zi
Yxjc b^c^bjbYZXZcigVa^hVi^dc) Aa hZ

aV^hhV VaaZg � YZ \gVcY^dhZh g�kZh Yx
r`WWV_dZgV c}g`]feZ`__RZcVw $2%Vj a^Zj
YZXdcig^WjZg � aV g�Va^hVi^dcYZaxdW_ZX(
i^[' eajhbdYZhiZ ^a Zhi kgV^'bV^h WZVj(
Xdje eajh g�Va^hiZ' YZ axK^]XNwPOW\O
X^_[Sv[O) N^Xi^bZYZ aV [VhX^cVi^dc YZ
Wjiheajh VbW^i^ZjmZiYZaxZmiZch^dc aV
eajh kVhiZ edhh^WaZ YZh bdjkZbZcih
iVci YZ \g�kZfjZ YxV[[gdciZbZcih Vg(
b�h' ^a hZY�idjgcVYxVXi^dchVjmdW_ZX(
i^[h eg�X^h Zi a^b^i�h fj^ VkV^Zci YZh
X]VcXZh eajh \gVcYZh YxdWiZc^g aZh
hjXX�h a^b^i�h fjZ hZjah eZgbZiiV^Zci
aZgVeedgi YZh[dgXZh' YZXdcfj�g^g YZh
edh^i^dch hjg aZh fjZaaZh ^a �iV^i edhh^(
WaZ YZ hZ gZc[dgXZg Zc ViiZcYVci YZ
edjkd^g NOVKSW hZ aVcXZg � axViiVfjZ)
Aa kdjaji ]X^] Zi idji YZhj^iZ' Zi ^a [^c^i
eVg eZgYgZ aZ YO^ fj^ VjgV^i ej �igZ
dWiZcj' Vj bd^ch adXVaZbZci)

IjVci Vj gZhiZ YZ ax8aaZbV\cZ'
Lgdih`n cdiV^i fjZ r]Vd `fgcZVcd $(((%
UV 6Vc]Z_ `f UV ]R HRiV& Rac|d ]Vd
Via}cZV_TVd UVd R__}Vd *1 Ve +) d`_e
UVgV_fd a]fd acfUV_ed& TV bfZ R dVd
T�e}d a`dZeZWd& ^RZd RfddZ _}XReZWdw
$3%6 ^a �iV^i YdcX VWhjgYZ YZXgd^gZ fjZ
aZ cdjkZaaZ YZ axViiVfjZ YZ aV eda^XZ Zi
YZ axVgb�ZXdcigZ aZh g�\^dchb^c^�gZh
igVY^i^dccZaaZbZci g�i^kZhVjm VeeZah
� aV ajiiZ YZh XaVhhZh aZh edjhhZgV^i
Nj^W MX^Y Zi � Q[KWNO wMROUUO � axVX(
i^dc) DZ eVgi^ eVnV a� X]�gZbZci jcZ
VjigZ[V^WaZhhZ]�g^i�ZYZ aVk^Z^aaZNV_'
ecR]V5 Yxjc X�i�' jcZ Vii^ijYZ iVci�i
eVhh^kZ' iVci�i �Vg^hidXgVi^fjZ�' [VXZ
Vjm ajiiZh gZkZcY^XVi^kZh Zi � aZjgh
dW_ZXi^[h ^bb�Y^Vih6 Zi Yxjc VjigZjcZ
g�i^XZcXZ � aV ajiiZ Zc Xdbbjc VkZX
YZh egda�iV^gZh YZY^[[�gZciZh dg^ZciV(
i^dch eda^i^fjZh' XdbbZ eVg ZmZbeaZ
YjC8H<'bV^hXZeZcYVciY�h^gZjmYZ
Y�[ZcYgZ aZjgh XdcY^i^dch YZ k^Z Zi YZ
igVkV^a' jcZ Y^[[^Xjai� � ji^a^hZg Xdg(
gZXiZbZci aZh ^chigjbZcih VYVei�h �
XZ iZggV^c VkZX aV XdchX^ZcXZ fjZ aji(
iZh eVgi^ZaaZh Zi ajiiZ \�c�gVaZ cZ hdci
eVh ^cXdbeVi^WaZh Zi fjZ aV i�X]Z YZh
g�kdaji^dccV^gZh Zhi YZ [V^gZ YZh egZ(
b^�gZh aV eg�eVgVi^dc � aV hZXdcYZ'
XxZhi(�(Y^gZ' hZadc aVe]gVhZ XaVhh^fjZ
Yx=c\Zah' LB;2 R0<82 12 4B2??2 1B
0<99B;6@92O)
Aa �iV^i VWhdajbZci XdggZXi YxVeeZ(

aZg aZh egda�iV^gZh YZ idjiZ ax8aaZbV(
\cZ � aV hda^YVg^i� VkZX aZjgh [g�gZh YZ
aV KVmZegjhh^ZccZ hdjb^h � axZme�Y^(
i^dc ejc^i^kZ YZ @�gh^c\6 bV^h edjg
edjkd^g aVcXZg aZ-/bVgh' ._djghVeg�h
fjZXZhYZgc^ZghV^Zci Vgg�i� aZ igVkV^a'
jc bdi YxdgYgZ YZ \g�kZ cVi^dcVaZ' ^a
VjgV^i [Vaaj Vjeg�VaVWaZjc igVkV^a eV(
i^Zci Zi b�i]dY^fjZ YZ eVgi^X^eVi^dc
Vjm ajiiZh ^bb�Y^ViZh Zi Vjm dg\Vc^(
hbZh YZ g�h^hiVcXZ �Xdcdb^fjZ' V[^c
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Yx�igZ h�g YZ igdjkZg jc �X]dVjbd^ch
eVgb^ aZh hZXiZjgh YxVkVci(\VgYZ aV
XaVhhZ' fj^ nVjgV^Zci �i� eg�eVg�h eVg
jcZ adc\jZ]VW^ijYZYZajiiZhXdbbj(
cZhXdcigZ aV XaVhhZZccZb^Z)DV k^Z^aaZ
Y^gZXi^dc cxVkV^i g^Zc eg�eVg� YZ idji
�V Zc Y�e^i YZ idji aZ Wgj^i [V^i hjg aV
iVXi^fjZ YZ aV �aZiigZ djkZgiZ� $4%) DV
cdjkZaaZ cxZc VkV^i eVh Zj aZ iZbeh Zi
^a Zhi YxV^aaZjgh Y^[[^X^aZ YZeZchZg fjZ
YVch ax^kgZhhZ YZ hdc Zci]djh^VhbZ
�d[[Zch^k^hiZ� ZaaZ VjgV^i �i� Y^hedh�Z
� hxZc dXXjeZg)
;xZhi XZfj^ Zmea^fjZ ax^cXd]�gZc(

XZ YZ aV eaViZ([dgbZ gZkZcY^XVi^kZ5
YVch aZ Wji hVchVjXjcYdjiZYx�aVg\^g
ax]dg^odc YZaxVXi^dc ZiYx^bea^fjZg aZ
bVm^bjb YZ [dgXZh djkg^�gZh' dc n
gZigdjkZ jc b�aVc\Z YZbdih YxdgYgZ
^bb�Y^Vih Yxjc ^ci�g�i egVi^fjZ edjg
idjh aZh egda�iV^gZh Zi YZh had\Vch'
Y�_� Xdc[jh Zc Zjm(b�bZh bV^h hjg(
idji fj^ cxVkV^Zci g^Zc � kd^g VkZX aV
ajiiZ Zc Xdjgh Zifj^ cx�iV^Zci\j�gZYZ
cVijgZ � �igZ Xdbeg^h YZ idjh' XdbbZ
XZaj^ Yx r5]]ZR_TV RgVT ]R GfddZV d`'
gZ}eZbfV!w6 XxZhi XZfj^ Zmea^fjZaZ idc
YZ hj[[^hVcXZ egd[ZhhdgVaZ VkZX aZ(
fjZa aZh hZXi^dch Xdbbjc^hiZh Yj Y^(
hig^Xi YZ @VaaZ(EZghZWjg\ hxVYgZhhV(
^Zci aZ,4 bVghVjmigVkV^aaZjghNwTuZc
\g�kZ5 rK`fd ~eVd UVgR_e f_V XcRgV
U}TZdZ`_( B`_ecVk'g`fd UZX_V UV
]mYVfcV YZde`cZbfV! H`jVk UVd Y`^'
^Vd ]ZScVd& aRdUVd VdT]RgVd!w $,+%6 dj
axVWhjgY^i�YZ aVcXZg' hjg aVG`eV ;RY'
_V Yj-+bVgh' Vadghfjxdc hZeg�eVgV^i
� Y�Xg�iZg aV \g�kZ \�c�gVaZ YVch idji
aZ eVnh' jc Y�[^ Vggd\Vci Vjm djkg^Zgh
YZ axMKH<Zi YjKH< $,,%5 rFfZ_mVde
aRd RgVT ^`Z Vde T`_ecV ^`Z!w' bZ(
cV�Vci YZ Xdch^Y�gZg XdbbZ Xdbea^(
XZh dj ^chigjbZcih YZ @�gh^c\ idjh
XZjm fj^ cx�iV^Zci eVh eg�ih � hj^kgZ
aZh bdih YxdgYgZ Yj eVgi^) ;xZhi XZ fj^
Zmea^fjZ Vjhh^ axVWhZcXZ dj Vj bd^ch
aV ig�h \gVcYZ [V^WaZhhZ YxjcZ egdeV(
\VcYZ Y^g^\�Z he�X^[^fjZbZci kZgh
XZiiZ Vgb�Z YZ X]�bZjgh $,-% fj^ Yj(
gVci idjiZ iZgg^WaZ XZiiZ e�g^dYZ [ji aZ
k�g^iVWaZ cZg[ YZ aV XaVhhZ djkg^�gZ
VaaZbVcYZ5 aVk^Z^aaZY^gZXi^dcYj CH<
axVkV^i igde hdjkZci gZ\VgY�Z VkZX
b�[^VcXZ' aV hdje�dccVcib�bZYx^c(
XVgcZg aV XdjX]ZY�Xdbedh�Z Zi VcVg(
X]^fjZ YZh ]f^aV_ac`]VeRcZVc $,.%)
<VchhV gjYZ^bb�Y^ViZi�' aV g�VX(

i^dc djkg^�gZ� axViiVfjZeda^X^�gZhdjh
ax�\^YZYj g�[dgb^hbZ' [ji ^bedhVciZ)
9^Zc fjZ bVa Vgb�h Zi V\^hhVci Zc
dgYgZ Y^heZgh�' aZh egda�iV^gZh YZh g�(
\^dchb^c^�gZhZi ^cYjhig^ZaaZhYj XZc(
igZYZax8aaZbV\cZhZWVii^gZci XdbbZ
YZh a^dch XdcigZ aZh igdjeZh V\jZgg^Zh
YZ aV XdcigZ(g�kdaji^dc5 aZh jh^cZh

DZjcV dXXje�Zh eVg aZh djkg^Zgh cZ
XVe^ija�gZci aZ -4 bVgh fjxVeg�h jc
ej^hhVciWdbWVgYZbZciYxVgi^aaZg^Z)DZ
[V^i fjZ YZh XZciV^cZh YZ b^aa^Zgh YZ
egda�iV^gZhZcig�gZci \YXW]KWwVOW]Zc
ajiiZhj[[^i � Xdch^Y�gZg cdc hZjaZbZci
XdbbZ\gVij^iZbV^hXdbbZigV�igZhhZ
aV i]�hZ hZadc ^a hxV\^hhV^i a� Yxjc af'
edTY5 r5aaV]Vc nafedTYo Ve x a]fd
W`ceV cRZd`_ nafedTY SR\`f_Z_ZdeVo
]mRTeZ`_ U}WV_dZgV UV TV_eRZ_Vd UV
^Z]]ZVcd Um`fgcZVcd' �Xg^gVD�c^cZaZ,+
_j^c' TmVde aZcV bfmf_V VccVfc& TmVde
f_V gZ`]ReZ`_ UV ]R UZdTZa]Z_V c}g`]f'
eZ`__RZcVw $,/%)<xVjigZeVgi c^Zg fjZ
aZh egda�iV^gZhNO_KSOW] iZciZg YZWVg(
gZg aV gdjiZ � axViiVfjZZccZb^Z' Zi fjZ
aZ eVgi^' YVch jcZ g�\^dc d� Zc djigZ
aZh igVkV^aaZjgh kZcV^Zci YZ bdcigZg
fjx^ahaZ gZ\VgYV^Zci VkZXeajhYZ hnb(
eVi]^Z fjZYVchYxVjigZh g�\^dch $,0%'
NO_KS] ^ciZgkZc^g edjg aZjg VeedgiZg
hdc hdji^Zc $^cY�eZcYVbbZci Yj _j(
\ZbZci hjg aZh b�i]dYZh' aZh bdnZch
Zi aZh eZgheZXi^kZhYZ XZ hdji^Zc%' XZaV
gZkZcV^i � eg�X]Zg aZ hj^X^YZeVg eg^c(
X^eZ)

rK`fdRgVkRXZ T`ccVTeV^V_e! Y^gV
ax=CCAYVchhVegdXaVbVi^dc Yj1Vkg^a)
AR T]RddV `fgcZ|cV _V aVfe [R^RZd
`SeV_Zc ]R gZTe`ZcV Umf_ dVf] T`fa(
K`fd RgVk `fgVce f_V _`fgV]]V aRXV
UR_d ]mYZde`ZcV UV ]R T]RddV `fgcZ|cV
R]]V^R_UV!w)
;Z fj^ �X]djV $Zi XZ Ydci ^a VjgV^i

[Vaaj hxVWhiZc^g' hZadc axVk^h XdcXdg(
YVci YZh WdaX]Zk^`h%' XZ [ji aV iZciVi^(
kZ YZ igVch[dgbZg Zc \g�kZ QwWw[KUO
$Zi' fj^ eajh Zhi' � iZcYVcXZ SW\^[[OM$
]SXWWOUUO% $,1% aZ [gdci YZ ajiiZ fj^
hx�iV^i Xg�� UXMKUOVOW] YVch aV KVmZ
egjhh^ZccZ' Zc Y�e^i YZh hjXX�h iZb(
edgV^gZh dWiZcjh eVg XZiiZ XdcigZ(Vi(
iVfjZ � @VbWdjg\' Zc L]jg^c\Z Zc
DMK8;=Zi ^X^ Zi a� YVch aVJj]g))
DZegZb^ZgbVghaVRZcigVaZhZg�h^(

\cV^i YdcX�Y�X^YZg aV [^cYxjcZVXi^dc
�ax�X]ZaaZcVi^dcVaZfjZaZNCH<VkV^i
�i� aZ hZja' VkZX aZ C8H<' � iZciZg YZ
bZiigZ Zc gdjiZ) r>] WRfe ac`WZeVc Uf
eV^ad UZda`_ZS]V' Y^hV^i hdc EVc^[Z(
hiZ) Ec}aRcVk'g`fd UV _`fgVRf x ]R
]feeV!GVdeVkRc^}d!w)DZbVa]Zjg �iV^i
fjZ Y�hdgbV^h aZ Xdcig�aZ Yj iZbeh
XdbbZ XZaj^ YZh VgbZh �iV^i hda^YZ(
bZci ZcigZ aZh bV^ch YZ axZccZb^) ;Z
fj^ VkV^i �i� edhh^WaZ edjg aZh dj(
kg^Zgh ,+ _djgh VkVci' cZ ax�iV^i eajh
bV^ciZcVci XVg axdXXjeVi^dc b^a^iV^gZ
Yj iZgg^id^gZ hZ igVYj^hV^i eVg jcZ g�(
egZhh^dc ^beaVXVWaZ) DZ cdbWgZ YZ
egda�iV^gZh Vgg�i�h' a^XZcX^�h' bVa(
bZc�h' XdcYVbc�h [ji �cdgbZ $,2%6
idjiZ aV egZhhZ Xdbbjc^hiZ [ji bj(
hZa�ZZi' Zc fjZafjZh hZbV^cZh' aZeVgi^

eZgY^ieg�hYZ-++)+++VY]�gZcih)Dx^b(
edhh^WaZ �gZigV^iZ Zc Wdc dgYgZ� hZ
igVch[dgbV Zc Y�WVcYVYZ6 Vj Xdgi�\Z
]VW^ijZa YZY�bdgVa^hVi^dc YZhjch' YZ
g�Xg^b^cVi^dcdjYZXdcYVbcVi^dc YZh
VjigZh egdkdfj� eVg aV Y�[V^iZ' aV Y^(
gZXi^dc Yj eVgi^ cZ hji g�edcYgZ fjZ
eVg axVedad\^Z YZ hdc VXi^k^i�' Vj a^Zj
YZ i^gZg [gd^YZbZci _jhfjZ YVch aZh
VheZXih aZheajhc�\Vi^[h YjW^aVc YZ aV
BzckR\eZ`_' YZh ZchZ^\cZbZcih ed(
h^i^[h)
DZh �YZjm �bZh� Yj eVgi^ cZ edj(

kV^Zci eVh Vadgh cZ eVh ZcigZg k^daZb(
bZci Zc Xdaa^h^dc)
Kjgeg^heVg aZh�k�cZbZcih YjgVci

jc h�_djg �N^ZccZ'HVja D�k^ �Xg^k^i aZ
-2bVgh jcZ aZiigZ � D�c^cZ) Aa nVXXj(
hV^i aV eda^i^fjZkdadciVg^hiZYZaVRZc(
igVaZYxVkd^g ^hda� aZhXdbbjc^hiZh YZ
aV bV_dg^i� YZ aV XaVhhZ djkg^�gZ Zc
ax^ck^iVci � g�[a�X]^g � XZiiZ h^ijVi^dc
YgVbVi^fjZZi aZ XVh �X]�Vci� rRXZcV_
T`_d}bfV_TVw) Aa V_djiV^i fjZ YZ hdc
X�i�' ^a cZ [ZgV^i g^Zc edjg \�cZg axVX(
i^dc' hVj[ �eZji(�igZ� �Xg^gZ jcZ Wgd(
X]jgZ edjg XaVg^[^Zg hdc ed^ci YZ kjZ)
EV^h ^a cZ hZ eVhhV eVh jcZ hZbV^cZ
VkVci fjx^a hZ bZiiZ � [V^gZ XZ fjx^a
Y^hV^i kdjad^g �k^iZg5 YgZhhZg jc g�fj^(
h^id^gZ Y^LUSM XdcigZ aV Y^gZXi^dc Yj
eVgi^)
<xVWdgY YVch jcZ g�jc^dc YZ eZg(

bVcZcih � 9Zga^c $,3%' ej^h Zchj^iZ
YVch aV WgdX]jgZ rJ_dVc LVX( LZUVc
UV_ EfedTYZd^fdw $C`ecV g`ZV( 7`_'
ecV ]V afedTYZd^V%' D�k^ hZ aVc�V �
axViiVfjZ iVciYZaVRZcigVaZ VaaZbVcYZ
fjZ YZ ax=m�Xji^[ bdhXdk^iZ' dj Vj
bd^ch YZ hZh gZeg�hZciVcih Zc 8aaZ(
bV\cZ)

Aa aZh VXXjhV^i cdc hZjaZbZci
YxVkd^g Xdbb^h YZh ZggZjgh adgh YZ aV
BzckR\eZ`_' bV^h YxVkd^g Y�a^W�g�(
bZciegdkdfj�XZaaZ(X^ $XZfj^' VXXdb(
eV\c� YZ ehZjYd(i�bd^\cV\Zh Zi YZ
ehZjYd(g�k�aVi^dch' gZkZcV^i� [djgc^g
� aV eda^XZ Zi � aV _jhi^XZ XZ fjxZaaZ
X]ZgX]V^i5 aZh egZjkZh Yxjc Xdbeadi'
YxjcZXdche^gVi^dc ( Yxjc ejihX] eg�(
X^h�bZci%6 ^ah VjgV^Zci _X^U^deedhZg
jcZ b^cdg^i� djkg^�gZ Xdbbjc^hiZ �
jcZbV_dg^i�eda^i^fjZbZci ^bbVijgZ
Zi Vgg^�g�Z' aZh X]�bZjgh Vjmdjkg^Zgh
dXXje�h' ax rRcZde`TcReZV Uf ecRgRZ]w
� aV bV^c YxdZjkgZ cdc fjVa^[^�Z' Zc
dg^ZciVci kZgh aZ iZggdg^hbZ' aV k^daZc(
XZ Vgb�Z' aZhVXiZh YZ hVWdiV\Z $VXiZh'
W^Zc h�g' ine^fjZh Yj ]f^aV_ac`]VeR'
cZRe!% aV egdiZhiVi^dc eajh dj bd^ch
^chi^cXi^kZYj egda�iVg^Vi)
DV X^WaZ YZ D�k^ cx�iV^i YdcX eVh

ax^begdk^hVi^dc VkZX aVfjZaaZdc VkV^i
Vhh^\c� � aV ajiiZ YZh dW_ZXi^[h Y^hegd(
edgi^dcc�heVg gVeedgi Vjm XdcY^i^dch
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g�ZaaZh Zi Vjm [dgXZh Y^hedc^WaZh dj
eZjXdbeg�]Zch^WaZh edjg aVbV_dg^i�
YZh igVkV^aaZjgh6 Zi VkZX aVfjZaaZ dc
VkV^i ZhhVn� YZ \dc[aZg Zc VXi^dch
\�c�gVaZh YZ \g�kZ Zi Zc ViiVfjZh YZ
\j�g^aaV jgWV^cZ XZfj^ cx�iV^i fjZ YZh
bdjkZbZcih X^gXdchXg^ih YZ Y�[ZchZ'
hVcheg�kd^g aZhbdnZch c^eg�eVgZg aZ
iZggV^c � jc hVji fjVa^iVi^[ VjYVX^Zjm'
bV^h cdc ^bedhh^WaZ Zc i]�dg^Z) ;Z
fjx^a kdjaV^i' Xx�iV^i Y�bdcigZg fjZ aV
cdjkZaaZ Y^gZXi^dc �YZ \VjX]Z� edg(
iV^i aV gZhedchVW^a^i�YxVkd^g X]ZgX]��
rTc}Vc UVd dZefReZ`_d UV ]feeV aRc UVd
^`jV_d =<86062?@ S!T& aRc ]R ac`g`TR'
eZ`_w $,4%)=ceajhYZedgiZg YZaxZVjVj
bdja^c YZaV g�egZhh^dcd[[^X^ZaaZ' XZaV
h^\c^[^V^i _ZiZg aZ Y^hXg�Y^i hjg aZh c�(
XZhhV^gZh VXi^dch eVgi^ZaaZh YxVjid(
Y�[ZchZ djkg^�gZ edjg _jhi^[^Zg hdc
VXXjhVi^dc fjZ aZ NCH< VkV^i dg\V(
c^h� r]V a]fd XcR_U afedTY SR\`f_Z'
_ZdeV UV ]mYZde`ZcVw $-+%)
=iVci Ydcc� fjZ XZiiZ WgdX]jgZ

XdciZcV^i jcZXg^i^fjZYZhZggZjghXdb(
b^hZh adgh YZ XZiiZ ajiiZ' Zi fjZ fjZa(
fjZh bd^h eajh iVgY' adgh Yj AAAZ ;dc(
\g�hYZ axAciZgcVi^dcVaZ' aZh Y^g^\ZVcih
gjhhZhbZc�gZci XVbeV\cZ XdcigZ aZh
Y�k^Vi^dch ^c[Vci^aZh Y�[ZcYjZh eVg
jcZehZjYdZmig�bZ\VjX]Z' ^a edjkV^i
hZbWaZg fjxjcZ XdckZg\ZcXZ g�ZaaZ
Zm^hiV^i ZcigZ XZh Y^g^\ZVcih Zi hjgidji
D�c^cZ Zi Lgdih`n' Zi aZh edh^i^dch YZ
D�k^) D�c^cZZc eVgi^Xja^Zg g�e�iV eaj(
h^Zjgh [d^h fjZ ra`]ZeZbfV^V_e& A}gZ
RgRZe cRZd`_ dfcSVRfT`fa UV a`Z_edw
$-,%)
=c g�Va^i� YZgg^�gZ XZiiZ XdckZg(

\ZcXZVeeVgZciZ' ^a nVkV^i YZjm [V�dch
egd[dcY�bZci Y^[[�gZciZh YZ XdcXZ(
kd^g aZh egdWa�bZhYZ aV iVXi^fjZ g�kd(
aji^dccV^gZ)

DZ [^a XdcYjXiZjg Yj AAAZ ;dc\g�h
[ji ax�cZg\^fjZ gVeeZa Vjm _ZjcZh eVg(
i^h Xdbbjc^hiZhfjZ aZjg i�X]Zeg^dg^(
iV^gZ �iV^i Yx �VeegZcYgZ � eg�eVgZg aV
g�kdaji^dc� Vj a^Zj YZ hZ WZgXZg YZ aV
YdjXZ ^aajh^dc fjx^a hj[[^hV^i YZ hx�igZ
Xdchi^ij� Zc eVgi^ gdbeVci VkZX aZh
igVY^i^dch g�[dgb^hiZh' eVX^[^hiZh Zi
a�\Va^hiZhYZaVhdX^Va(Y�bdXgVi^Z' edjg
edjkd^g hZ eVnZg aZ ajmZ YxVeeZaZg aZh
bVhhZh � axd[[Zch^kZedjg aV eg^hZk^d(
aZciZ Yj edjkd^g' \KW\ ^WO Y[wYK[K$
]SXW\ P̂PS\KW]OO]SWNwYOWNKVVOW]NO\
[KYYX[]\NO PX[MO)
Mc gVeeZa YdcX YZ aV c�XZhh^i� YZ

hZ edhZg h�g^ZjhZbZci ( NKW\ MO L^] (
axdW_ZXi^[ YZ aV �Xdcfj�iZ YZ aV bV_d(
g^i� YZ aV XaVhhZ djkg^�gZ� Zi' h^ edhh^(
WaZ' aZh XdjX]Zh YZ aV eZi^iZ(Wdjg\Zd(
^h^Z jgWV^cZ Zi eVnhVccZ aZh eajh
idjX]�Zh eVg aV Xg^hZ)
EV^h hjg idji' X]Zo D�c^cZ ^a n V5

,%DVeg�dXXjeVi^dc ZckZgh aZh _Zj(
cZheVgi^h fj^�iV^Zci ZcXa^ch� gZbeaV(
XZg axVcVanhZ ajX^YZ YxjcZ rdZefReZ`_
aRd ec|d WRg`cRS]V x ]mRTeZ`_ c}g`]f'
eZ`__RZcV 699R16.A2 2A 16?20A2 Shdj(
a^\c�eVg cdjhT aRc ]mRXZeReZ`_ Wc}_}eZ'
bfV UV aVeZed UcRaVRfi c`fXVdw $--%
hxVXXdbeV\cZ idj_djgh YZ axV[[^gbV(
i^dc hZadc aVfjZaaZ' RS\]X[SZ^OVOW]' aZ
eVgi^ cZ eZji �igZ fjZ aZ eVgi^ YZ axd[(
[Zch^kZ $rHmZ] ViZdeV UVd TV_ecZdeVd&
^Rdbf}d `f _`_& bfZ T`_eVdeV_e ]R
eY}`cZVUV ]m`WWV_dZgV& Z] WRfe ]VdViaf]'
dVc Z^^}UZReV^V_e!w% $-.%6 Zi h^ rf_V
R_R]jdV ]fTZUV UV ]R dZefReZ`_w ^bed(
hV^i YZ cZ eVh hZ aVcXZg rac}^Refc}'
^V_ew $-/% � axViiVfjZZiYZ[V^gZjceVh
Zc Vgg^�gZ' ^a gZhiV^i idj_djgh kgV^ fjZ
r]R cVecRZeV U`Ze dVcgZc x ac}aRcVc
]m`WWV_dZgVw $-0% Zi cdc � ax�k^iZg5 XZ
cxZhi eVheVg]VhVgY hx^a XdbeVgV^i r]R
cVecRZeV RTT`^a]ZV ]`cd UVTV 7`_Xc|d
$(((%x _`d RTeZ`_d V_ *1*/ V_ GfddZVw'
eVgi^Xja^�gZbZci Vjm _djgc�ZhYZ _j^a(
aZi6 aZ eVgi^ hx�iV^i Vadgh W^Zc \VgY� YZ
WO YK\ ^ciZgkZc^g YVch jcZ ajiiZ Ydci
aZh g^hfjZh �iV^Zci VadghW^Zc eg�hZcih'
idji Zc cx]�h^iVci eVh � Zc [gZ^cZg aZh
Y�kZadeeZbZcih �eg�bVijg�h�' cZ hZ
Xdc[dcYVci c^ VkZX aZh eVgi^hVch YZ
ax^ciZgkZci^dc � XdcY^i^dc fjxZaaZ hd^i
rXRcR_eZV aRc RTeV _`eRcZ}w' c^ VkZX
XZjm YZ axVY]�h^dc ejgZZi h^beaZ� aV
ajiiZ) ;xZhi V^ch^ fjx^a VkV^i �i� edhh^(
WaZ YZ eg�eVgZg axViiVfjZ k^Xidg^ZjhZ
YxGXidWgZ)
-% Hdjg D�c^cZr]RT`_bf~eV UV ]R

^R[`cZe}w cZ Yd^i eVh �igZ rT`^acZdV
Umf_V WR{`_ W`c^V]]V& T`^^V ]V W`_e
]Vd cVac}dV_eR_ed UV ]m>_eVc_ReZ`_R]V
UVfi Ve UV^Zw) =mZbeaZ5 rbfR_U V_
[fZ]]Ve *1+* x G`^V! ]V ac`]}eRcZRe
e`fe V_eZVc R @B6C6 ]Vd T`^^f_ZdeVd
T`_ecV ]Vd WRdTZdeVd& j T`^acZd ]Vd
ac`]}eRZcVd c}W`c^ZdeVd UVd dj_UZTRed
Ve ]Vd TV_ecZdeVd Uf aRceZ UV HVccReZ&
Tm}eRZe f_V 0<;>BSA2 12 8. 9.7<?6AR
UV ]RT]RddV`fgcZ|cV x_`d T�e}dw $-1%)
;ZiiZ Xdcfj�iZ cZ Yd^i eVh �igZ Xdb(
eg^hZ YVch jc hZch WVcVaZbZci hiVi^(
hi^fjZ6 ZaaZ rVde a`ddZS]V ^~^V Rf
^`^V_e `� ]R ^R[`cZe} Ufac`]}eRcZRe
dfZe W`c^V]]V^V_e ]V TYVWd UV ]R S`fc'
XV`ZdZV `f ]Vd TYVWd bfZ dfZgV_e f_V
a`]ZeZbfV S`fcXV`ZdV $(((% `f SZV_ Rf
^`^V_e `� ]R ^R[`cZe} Ufac`]}eRcZRe
Y}dZeVw $-2%) Aa hxV\^iYdcXYZaV eg�eV(
gZg �eajh hda^YZbZci Zi VkZX eajh YZ
Y�X^h^dch�' YZ r_V ]RZddVc }TYRaaVc
RfTf_V `TTRdZ`_ d}cZVfdV`� ]R S`fc'
XV`ZdZV T`_ecRZ_e ]V ac`]}eRcZRe x dV
d`f]VgVc a`fc ]R ]feeVw' Yx rRaacV_'
UcV x U}eVc^Z_Vc RgVT ViRTeZefUV ]Vd
^`^V_ed `� ]Vd 9.@@2@ ac`]}eRcZV_'

_Vd ;2 =2BC2;A =.@ ;2 =.@ dmZ_dfcXVc
RgVT_`fdw $-3%b�bZh^cdjhhdbbZh
ZcXdgZjcZb^cdg^i�)
.% ;]Zo D�c^cZ' aZ XdcXZei b�bZ

YZ ^RddV cxZhi eVh hiVi^fjZ bV^h Yn(
cVb^fjZ'eVhfjVci^iVi^[bV^h fjVa^iV(
i^[5 ^a rTYR_XV RgVT ]V TYR_XV^V_e ]V
TRcRTe|cV UV ]R ]feeVw' Vj ed^ci d�
raV_UR_e _`dc}g`]feZ`_d Z] Vde RccZg}
bfV bfV]bfVd ^Z]]ZVcd Um`fgcZVcd cV'
ac}dV_eRZV_e ]R ^RddVw) Hdjgkj fjZ
axdc hVX]Z bfV]]V ^}eY`UV feZ]ZdVc
a`fc T`_bf}cZc ]Vd ^RddVd $Vj hZch
fjZ cdjh kZcdch YZ kd^g% YZ [V�dc �
aZh Vkd^g VkZX hd^ Zi Vjidjg YZ hd^ $Zc
iVci fjZ cdnVj idj_djgh Zi c�XZhhV^(
gZbZci VSWX[S]KS[O% $-4%' g^Zc cxZb(
e�X]Z XZeZcYVci rbfV ]R c}g`]feZ`_
afZddV ~ecV V_ecVacZdV aRc f_ aRceZ
ec|d aVeZe Ve ^V_}V x ]R gZTe`ZcVw $.+%)
=i YdcX � eajh [dgiZ gV^hdc jc bdjkZ(
bZci ej^hhVci' bV^h fj^ cxZhi eVh aV
g�kdaji^dc'XdbbZax�VXi^dcYZbVgh�)

8eg�h aZ ;dc\g�h' D�c^cZ Zmea^(
fjZgV fjx^a VkV^i Y� rdmR]]ZVc RgVT ]R
Uc`ZeVw) Aa cZhx�iV^i eVhV\^ edjg aj^ YZ
YdccZg hdc VkVa Vjm [V�dch YZ eZchZg
Zi YxV\^g YZh D�k^' KZggVi^ Zi idjh XZjm
fj^ eVg aV hj^iZ XVbdj[a�gZci aZjg `a'
a`cef_Zd^VYZgg^�gZaV[dgbjaZYZ�Xdc(
fj�iZYZ aVbV_dg^i�� dj �YZh \gVcYZh
bVhhZh�cdc hZjaZbZcidjkg^�gZhbV^h
edejaV^gZh6 bV^h ^a VkV^i kdjaj �k^iZg
fjxjcZ [dgbjaVi^dc Zggdc�Z YZ aV iVX(
i^fjZ YZ axAciZgcVi^dcVaZ edjhhZ � YZh
ZggZjgh �YZ \VjX]Z� eg�X^h�bZci XZh
r^VZ]]Vfcd }]}^V_ed bfZ d`_e UR_d ]Vd
WRZed ]Vd a]fdU}g`f}d Ve dR_d ]VdbfV]d
Z] _mViZdeVcRZe aVfe'~ecV aRd Um>_eVc'
_ReZ`_R]V 7`^^f_ZdeVw)
DVedh^i^dc YZD�k^ �iV^i Y^[[�gZciZ

Zi b�bZ deedh�Z $XdbbZ D�c^cZ aZ
gZXdccV�igVbd^chYxjc Vc Veg�h% $.,%)
Fdjh cZ kdjadch eVh Y^gZ fjxZc Vkg^a
,4-, ^a VkV^i Y�_� gZc^� ax^Y�Z hZadc
aVfjZaaZ aZ eVgi^ Xdbbjc^hiZ Zhi eVg
Y�[^c^i^dc jceVgi^ YxVhhVji' YdcXYxd[(
[Zch^kZ) EV^h aZ [V^i Zhi fjZ edjg aj^
axVhhVji g�kdaji^dccV^gZ edjg aV eg^hZ
Yj edjkd^g �iV^i Vj [dcY Xdc�j jc eZj
XdbbZ aV [VbZjm XcR_U d`Zc' jc �k�(
cZbZci jc^fjZ fj^ cZ eZji �igZ eg�(
X�Y�Yx�e^hdYZhfj^ axVci^X^eZciYxjcZ
XZgiV^cZ [V�dc hjg hdc iZggV^c he�X^[^(
fjZ $YVch hV WgdX]jgZ ^a V[[^gbZ fjZ
r]Vd RTeZ`_d aRceZV]]Vd ( XxZhi(�(Y^gZ
aZh VXi^dch Vgb�Zh adXVaZh Zi bdbZc(
iVc�Zh ( _V d`_e RU^ZddZS]Vd bfV UR_d
]Vd aYRdVd c}g`]feZ`__RZcVd RgR_'
T}Vdw% $.-% Zi fj^ kdci Vj YZa� YZh
a^b^iZh YZ axVXi^k^i� ]VW^ijZaaZ Zi \gV(
YjZaaZYZegdeV\VcYZ' egdh�ani^hbZZi
V\^iVi^dc5ZchdbbZjc�k�cZbZci fj^
cZ eZji �igZ�VXX�a�g��' YVch aZh a^b^(
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iZh W^Zc ZciZcYjYZhXdcY^i^dch dW_ZX(
i^kZh' eVg axVXi^dc Yj eVgi^)
HVg V^aaZjgh' a^�aV igVY^i^dc ajmZb(

Wjg\^hiZ eg^hZ x ]R ]VeecV' D�k^ V YZ aV
�Xdcfj�iZ YZh bVhhZh� aV XdcXZe(
i^dc [dgbZaaZ' b�XVc^fjZ Zi hiVi^hi^(
fjZbZci bV_dg^iV^gZ fjZ D�c^cZ gZ(
edjhhZ) ;Z fjx^a XdcYVbcZ YVch
axVXi^dc YZ bVgh XZ cxZhi eVh hZjaZ(
bZci aV [V^WaZ ^c[ajZcXZ Yj eVgi^ YVch
aV XaVhhZdjkg^�gZdg\Vc^h�Z $^X^ aV Xg^(
i^fjZ Zhi XdggZXiZ%' bV^h Vjhh^ aZ [V^i
fjZ r]Vd T`^^f_ZdeVd d`_e =<B? 8I6;"
@A.;A f_V 96;<?6AR 1.;@ 82 =?<8RA."
?6.Aw6 Zi a� aV Xg^i^fjZedgiZ � [Vjm' XVg
aZhXdbbjc^hiZh' OW]KW]Z^OYK[]S'cZ
eZjkZci _VbV^hXdchi^ijZg aV bV_dg^i�
YZ aV XaVhhZ) ;xZhi XZiiZ XdcXZei^dc'
fj^ hZ gZigdjkZ YVch aZ Y^hXdjgh YZ
CaVgVRZi`^chjg aVfjZhi^dc VaaZbVcYZ
VjAAAZ;dc\g�h' fj^ [V^i XdbeVgZg eVg
D�k^ axVXi^dc YZ bVgh � jc rT`fa UV
aZde`]Vew i^g�cdc hZjaZbZci XdcigZ aV
Wdjg\Zd^h^Z' bV^h Vjhh^ rT`_ecV ]Vd
bfRecV TZ_bfZ|^Vd Uf ac`]}eRcZRew)

;ZiiZ XdcXZei^dc eZji YxVjiVci
eajh _jhi^[^Zg aV eVhh^k^i�YVch axVXi^dc
YZh eVgi^h ( Zc XdcigVY^Xi^dc VkZX aZh
i]�hZh hjg aV iVXi^fjZ Veegdjk�Zh eVg
aZ;dc\g�hZieVg aVXg^i^fjZb�bZYZaV
BzckRTeZ`_ ( fjZ D�k^ cZ XZhhZ YZ
gVeeZaZg aV [VbZjhZ e]gVhZ Yj Hgd(
\gVbbZYZ aV D^\jZ KeVgiVXjh hjg aZh
XdcY^i^dchYZ aVeg^hZYjedjkd^g $..%6
Zi fjZ YVch jcZWgdX]jgZ jai�g^ZjgZ ^a
i]�dg^hZfjxZcGXX^YZci' � aV Y^[[�gZc(
XZ YZaV Jjhh^Z$d� aVWdjg\Zd^h^Z �iV^i
ZcXdgZ VjhiVYZ ZbWgndccV^gZ Zi d� aV
XaVhhZ djkg^�gZ cZ hZ igdjkV^i eVh Zc(
XdgZ [VXZ Vjm T`_d}bfV_TVd a`]ZeZ'
bfVd Yj eaZ^c Y�kZadeeZbZci YZ hdc
VYkZghV^gZ YZ XaVhhZ' XxZhi(�(Y^gZ aV
NwVXM[K]SO%' r]R W`c^V Um`cXR_ZdR'
eZ`_ _V aVfe ~ecV bfV TV]]V Umf_ aRceZ
UV ^RddV `fgVce& UV TVd =.?A6@ 12
9.@@2 <BC2?A@ bfZ _V aVfgV_e [R^RZd
~ecV^ZdV_ ^`fgV^V_e dfc T`^^R_UV
Umf_ T`^Ze} TV_ecR]& bfZ aVfgV_e ~ecV
^Zd V_ ^`fgV^V_e f_ZbfV^V_e aRc ]V
W]fZUV Z_gZdZS]V `� Z]d SRZX_V_e UR_d
]mRTeZ`_ Ve c}RTeZ`_ adjTY`]`XZbfV
RgVT e`fe ]V cVdeVUV ]R ^RddV ac`]}eR'
cZV__Vw $./%) Aa iZciV^i V^ch^YZ_jhi^[^Zg
i]�dg^fjZbZci aV igVch[dgbVi^dc Yj
eVgi^' Yxdg\VcZ fj^ Vhe^gZ � Y^g^\Zg aV
XaVhhZYj[V^i fjx^aZc Zhi aV XdchX^ZcXZ
]^hidg^fjZ Zi fjx^a Zc XdcXZcigZ aV
kdadci�' Zc jcZ Zhe�XZ YZ XV^hhZ YZ
g�hdcVcXZYZ aV XaVhhZYVchhdc ^bb�(
Y^ViZi�' jcZXV^hhZ YZg�hdcVcXZYxVj(
iVci eajh[^Y�aZZi eajh hdcdgZfjx^a Zhi
XVeVWaZ YxZc gZ\gdjeZg h^cdc aV idiV(
a^i�Yjbd^ch aV Q[KWNO VKTX[S]w YVch
hZh egdegZh gVc\h)

Aa [Vji hZ gVeeZaZg Zc djigZ fjZ

ax]dggZjg YZh XdjehYZ bV^c YZ b^cd(
g^i�hrRfURTZVfdVd^RZd Zcc}W]}TYZVdw
�iV^i h^ VcXg�Z YVch aV igVY^i^dc heVg(
iV`^hiZfjxZaaZVkV^i ^che^g�aV XdcYVb(
cVi^dc d[[^X^ZaaZ Yj ejihX]^hbZ YVch
jc YZhegZb^ZghXdc\g�hYjCH<$.0%)
IjVigZ Vch Veg�h' Zc �kdfjVci YVch
rAVd ]V{`_d Um`Te`ScVw jcZ VjigZ
YdjadjgZjhZ Zme�g^ZcXZ VaaZbVcYZ'
axdXidWgZ,4-.'Lgdih`nY�cdcXZgVjcZ
iZcYVcXZ g�eVcYjZ YVch aZh eVgi^h
dXX^YZciVjm rx _V g`Zc RgR_e e`fe
UR_d ]R c}g`]feZ`_ bfV UZWWZTf]e}d Ve
`SdeRT]Vd& Ve x _V T`_dZU}cVc e`feV
dZefReZ`_ bfmRgVT ]mZU}V ac}T`_{fV
dZ_`_ e`f[`fcd T`_dTZV_eV Um}gZeVc
]mRTeZ`_w' edjg XdchVXgZg aZh fjVigZ
X^cfj^�bZhYZaxVXi^k^i�YjeVgi^� Zmdg(
X^hZg aZ�YVc\Zg ejihX]^hiZ�' k�g^iVWaZ
dWhZhh^dc XVbdj[aVci jcZ eVhh^k^i�
[dcX^�gZ$.1%)
=c g�Va^i� aV XdcXZei^dc YZ HVja

D�k^ Yj gVeedgi ZcigZ aZ eVgi^ Zi aV
bV_dg^i� YZ aV XaVhhZ VaaV^i _jhfjx� aV
i]�dg^hVi^dc Yj gZ[jh Yj �a�c^c^hbZ�
$.2%'Xdbeg^heVg aj^ XdbbZjcZi]�d(
g^Z YZ aV g�kdaji^dc egda�iVg^ZccZ g�(
hZgk�Z VjmeVnhfj^ cZ _dj^hhV^Zci eVh
ZcXdgZ YZ XZiiZ �Xdch�fjZcXZ eda^i^(
fjZ� V^ch^ fjZ axVkVa VkVci aV aZiigZ YZ
XZfj^ hZgVjcZ YZhXVgVXi�g^hi^fjZhYZ
axAciZgcVi^dcVaZ YVch hV e]VhZ YZ Y�(
Xa^c5 aV b�i]dYZ Xdch^hiVci � _j\Zg YZ
aV Xdc[dgb^i� YZ hZXi^dch cVi^dcVaZh
Vj bdY�aZ ^Y�Va Yj eVgi^ Xdbbjc^hiZ
hjg aV WVhZ hiVi^hi^fjZ Yj cdbWgZ YZ
aZjgh VY]�gZcih dj Yj cdbWgZ YZ kd^m
dWiZcjh Vjm �aZXi^dch dj YVch aZh
XdchjaiVi^dch hncY^XVaZh' ZiX)' Vj a^Zj

YZ hxZ[[dgXZg YxZc VcVanhZg aZ ed^Yh
g�Za YVch axV^gZ \�d\gVe]^fjZ Zi YVch
aV h^ijVi^dc ]^hidg^fjZd� ^ahhZ igdjkV(
^Zci Zi YZ XdbegZcYgZ aZh [VXiZjgh
dW_ZXi^[h Zi hjW_ZXi^[h fj^ Zc Zmea^fjV(
^Zci aZh hjXX�h hjg aZ eaVc hiVi^hi^fjZ
dj aZh [V^WaZhhZh XdbbZ XZjm \g�XZ
VjmfjZah aZ[V^WaZcdbWgZYZh Z[[ZXi^[h
edjkV^i �igZ XdbeZch� $eVg[d^h eajh
fjZXdbeZch�% eVg aV hda^Y^i�YZh a^Zch
i^hh�h YZ bVc^�gZ ^c[dgbZaaZ VkZX aV
XaVhhZ Zi eVg axZ[[^XVX^i� Yj g�hZVj dg(
\Vc^hVi^[ eg�edh� � aZjg Xg�Vi^dc Zi �
aZjg Y�[ZchZ)

DZ [V^i fjx^a ej^hhZ n Vkd^g jcZ
XdckZg\ZcXZ b�bZ hZjaZbZci Zc eV(
gdaZh ZcigZ YZh ^ciZgeg�iVi^dc Vjhh^
Y^[[�gZciZh YZ iZgbZh Vjhh^ h^beaZh
fjZ�bV_dg^i��' �bVhhZ�' �Xdcfj�iZ�'
bdcigZ�fjZaed^ci aV�?VjX]Z^iVa^Zc(
cZ� VkV^i gV^hdc fjVcY ZaaZ hdccV^i
axVaVgbZhjg axZmXZhh^kZa�\�gZi� VkZX
aVfjZaaZ aZh bdih YxdgYgZ �iV^Zci [dg(
bja�h) ;ZgiV^ch edjkV^Zci eZji(�igZ
�igZ ida�gVWaZh YVch aZ YdbV^cZ YZ aV
h^beaZ egdeV\VcYZZi YZaxV\^iVi^dc Zi
eVg[d^h Vkd^g jcZ Z[[^XVX^i� ^cY�c^V(
WaZ6 bV^h YVch aZYdbV^cZ YZh ^cY^XV(
i^dch iVXi^fjZh Zi YZh dg^ZciVi^dch
YxVXi^dc Zi Yxdg\Vc^hVi^dc' ^ah g^hfjV(
^Zci hdjkZci YxVkd^g YZh Z[[Zih ^ckZg(
hZh Vjm Wjih gZX]ZgX]�h)
8 aV ig^WjcZ Yj AAAZ;dc\g�hD�c^(

cZ [^i jcZ Zm�\�hZ ^beZXXVWaZ YZ XZh
bdih YxdgYgZ) EV^h aZ [V^i fjxdc cZ
hxZc hZgk^i eVh edjg [dgbjaZg YZh
�eaVch iVXi^fjZh� cdc hj_Zih Vj g^(
hfjZ Yx�igZ Y�idjgc�h VkVci b�bZ
Yx�igZ b^hZc Veea^XVi^dc'bdcigZ fjZ
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aZegdWa�bZ�iV^i g�ZaZi fjZad^c YxVkd(
^gYZh ^bea^XVi^dchjc^fjZbZci ]RwX[S$
Z^O\' ^a VkV^iVkVci idjiYZhXdch�fjZc(
XZhY[K]SZ^O\)<xV^aaZjgh aZYVc\Zg fjZ
hZ g�Va^hZci YZh �XdckZg\ZcXZh Vcdg(
bVaZh� hjg YZh bdih YxdgYgZ XdbbZ
rT`_bf~eV UV ]R ^R[`cZe} UV ]R T]RddV
`fgcZ|cVw �iV^i h^ eZj VWhigV^i' fjZ
XxZhi eg�X^h�bZci XZ fj^ hZ eVhhV Vj
Xdjgh YZhbd^h hj^kVcih) DZh Xg^i^fjZh
aZh eajh VXZgWZh YZ D�k^ Zc YZk^cgZci
aZh Zm�XjiZjgh iZhiVbZciV^gZh Zi aV Y^(

EV^hfjZYZkZcV^i eZcYVciXZ iZb(
eh axVjigZ ��bZ� Yj eVgi^ VaaZbVcY7
DdghYZaVg�jc^dc YZh2(3 Vkg^a,4-, aZ
;; gZedjhhV� jcZbV_dg^i� �XgVhVciZ
jcZ bdi^dc eg�hZci�Z eVg RZi`^c fj^
Wa�bV^i aV RZcigVaZ Zi YZbVcYV^i aV
iZcjZYxjc ;dc\g�hZmigVdgY^cV^gZYj
eVgi^6 YVch XZiiZ bdi^dc axVXi^dc YZ
bVgh �iV^i fjVa^[^�Z YZ r]feeV Uf aRceZ
T`_ecV ]Vd^RddVdac`]}eRcZV__Vdw $!!%
eaji�i fjZ rT`_ecV ]R S`fcXV`ZdZV
Via]`ZeVfdV Ve d`_ 9eRew Zi XdbbZ
jcZ rcVTYfeV UR_d ]R ^R]RUZV Z_WR_'
eZ]V UV ]mViec}^Zd^V& Uf afedTYZd^V&
Uf SR\`f_Z_Zd^Vw $.3%) DZ;; VYdeiV
eVg -1 kd^m XdcigZ / jc iZmiZ fj^ [ji
ejWa^� aZ4hjg aVG`eV;RY_V6 ^a gZkZc(
Y^fjV^i aV c�XZhh^i�' YVch aV h^ijVi^dc
eg�hZciZ' YxjcZ iVXi^fjZ <332;@6C2'
Viig^WjVci aV gZhedchVW^a^i�YZaVY�[V^(
iZ� aV igV]^hdc YZaV hdX^Va(Y�bdXgVi^Z
Zi � aV eVhh^k^i�YxjcZ\gVcYZeVgi^ZYZ
aV XaVhhZdjkg^�gZ) ;dcYVbcVci aV g�(
h^hiVcXZ eVhh^kZ dj VXi^kZ YZ XZgiV^ch
XVbVgVYZhVjmY^gZXi^kZhYjeVgi^ eZc(
YVci axVXi^dc' ^a YZbVcYV^i � aVNV_ecR'
]V YZ r^VeecV ]m`cXR_ZdReZ`_& aRc e`f'
eVd ]Vd ^VdfcVdRU}bfReVd& dfc ]V aZVU
UV XfVccVw)
;x�iV^i aZegdad\jZVjmrIY|dVddfc

]mRTeZ`_ UV ^Rcdw fj^ �aZk�gZci Vj
gVc\ YZ eg^cX^eZ aV iVXi^fjZ hj^k^Z' Zc
axdeedhVci � aV iVXi^fjZejgZbZcieVh(
h^kZ Viig^Wj�Z VkZX jcZ XZgiV^cZ ZmV(
\�gVi^dc $b�bZhx^a nVkV^i jc \gV^c YZ
k�g^i�% � axVcX^ZccZY^gZXi^dc Zi � axde(
edh^i^dc VXijZaaZ)
DZ eajh \gVkZ cx�iV^i eVh fjZ aV

h^ijVi^dc Zc8aaZbV\cZZieajh\�c�gV(
aZbZci Zc =jgdeZ n �iV^i kjZ hdjh jc
Vc\aZ cZ XVYgVci eVh VkZX aZh [V^ih c^
VkZXaZh VcVanhZhfj^ VaaV^Zci�igZY�kZ(
adee�Zh fjZafjZh bd^h eajh iVgY eVg
Lgdih`nVj AAAZ ;dc\g�h $Zi fj^ [jgZci
Vci^X^e�Zh Y�h Y�XZbWgZ eVg D�c^cZ%
$.4%6 aZ eajh \gVkZ�iV^i fjZ XZh i]�hZh
V[[^gbV^Zci fjZYjgVci idjiZ aV e�g^dYZ
Zc Xdjgh $Zi fj^ cZ YZkV^i hZ XdcXajgZ
fjZ eVg aV g�kdaji^dc% aV rA.0A6>B2 12
8I<332;@6C2 ?RC<8BA6<;;.6?2w' XxZhi(
�(Y^gZ r]R eV_eReZgV& V_ dV SRdR_e dfc

& & &

gZXi^dc �YZ \VjX]Z� YZk^ci �YZ Ygd^(
iZ�' Vci^X^eVci aV igV_ZXid^gZ fjxVaaV(
^Zci hj^kgZ eajh iVgY YxVjigZh Y^gZX(
i^dch YxVjigZh eVgi^h VkZX idjiZh aZh
W�c�Y^Xi^dch Yxdgi]dYdm^Z ( b�bZ h^
ZaaZh cZ YjgV^Zci fjZ aZ iZbeh Yxjc
;dc\g�hVj hj^kVci)))DZh XdbbZciV^(
gZhX^(YZhhjhYZD�c^cZ' cdjh aZh Zm]j(
bdch XdbbZYZh ig�hdgh XVX]�h YVch
hZh Y^hXdjgh6 ^ah eVhh�gZci � ax�edfjZ
Vj b^a^Zj YZkV\jZhYxZci]djh^VhbZ (
O] SU\ WO P^[OW] YK\ OW]OWN^\)

dVd =?<=?2@ W`cTVd& UmV_ecR�_Vc ]Vd
^RddVd UR_d ]R ]feeV& F 0<9=?6@ .B
?6@>B2 UV _mV_ecR�_Vc Rf U}Sfe RgVT
d`Z bfmf_V T`fTYV cVdecVZ_eV UV ecR'
gRZ]]Vfcdw�iV^i dWa^\Vid^gZ' aV e�g^dYZ
YZ rafcV ac`aRXR_UV Ve RXZeReZ`_w
�iVciY�hdgbV^hNwPSWS]S_OVOW] XadhZ'
Vadgh fjx�iV^i djkZgiZ' a� Vjhh^ Y�[^c^(
i^kZbZci' aVe�g^dYZYZaxVXi^dc) <Vch
XZiiZk^h^dc Vci^Y^VaZXi^fjZ' aZbdjkZ(
bZci YZ aV XaVhhZdjkg^�gZ ( hdjh ax^b(
ejah^dc YjeVgi^ ( kVZc a^\cZYgd^iZ5 YZ
aV eVhh^k^i�YZaV h^beaZ ajiiZYZY�[Zc(
hZ' � axVXi^k^hbZ YZ axVhhVji \�c�gV(
a^h�)McZ[dgbjaZYZEVhadlaxZmeg^bZ
VkZXXaVgi�5 rHZ ]m`_ _`fdUV^R_UV TV
bfmZ] j R gcRZ^V_e UV _`fgVRf UR_d
]mRTeZ`_ UV ^Rcd& Z] WRfe c}a`_UcV2
ac}TZd}^V_e TV bfV _`d RUgVcdRZcVd
_`fd cVac`TYV_e& ]V WRZe bfV ]V aRceZ
d`Ze V_ec} V_ RTeZ`_ dR_d @2 =<@2? 8.
>B2@A6<; 12 @.C<6? >B6 82 @B6C?.6Aw6 Zi
XxZhi XZfjx^aYZkgV [V^gZYZbV^c' VkZX
aV XZgi^ijYZfjx rZ] dVcR R]`cddfZgZ aRc
]Vd T`fTYVd UV ]R T]RddV `fgcZ|cV bfZ
V_ ^Rcd _m}eRZV_e aRd V_T`cV RgVT
_`fdw $/+%)
Aa Zhi kgV^ fjZ aV g�YVXi^dc YZ aV

gZkjZ i]�dg^fjZYjeVgi^h^\cVaV fjxZa(
aZ �iV^i Zc Y�hVXXdgY VkZX r_`^ScV
UVd T`_T]fdZ`_d UV ]mRfeVfcw6 bV^h
YVch aV b�bZe�g^dYZ' aZhFRv\O\ d[(
[^X^ZaaZh\^[ Uj3M]SXWNO?K[\V[[^gbV(
^Zci fjZ YVch ]X^]O\ aZh h^ijVi^dch
ra`fc cV^a]Zc dR eyTYV YZde`cZbfV& ]V
K@E8 U`Ze dV eV_Zc x ]R ]ZX_V UV ]m`W'
WV_dZgV c}g`]feZ`__RZcV bfZ R }e} x ]R
SRdV UV ]mRTeZ`_UV ^Rcd& Ve T`_eZ_fVc
d`]ZUV^V_e Ve dR_dY}dZeReZ`_ dfc TVe'
eV g`ZVw6 Zi aZhFRv\O\ \^[ UK ]KM]SZ^O
NO Uj<W]O[WK]SXWKUO5XVV^WS\]O $/,%
�aVWdg�Zh eVg aV NV_ecR]V Zc kjZ Yj
AAAZ;dc\g�hbdcY^Va' hdjiZcV^Zci fjZ
YVch r]R a}cZ`UV UV ecR_dZeZ`_w d�
hx�iV^i igdjk� aZ bdjkZbZci Xdbbj(
c^hiZ' re`feV RTeZ`_ bfZ _V T`_UfZe
aRd Rf a]VZ_ `S[VTeZW UV ]R T`_bf~eV
Uf a`fg`Zc Sojb kdaaZc R^Za YZg EV(
X]iZgdWZgjc\T aVc^Ve x ]mV__V^Z UV
dV cVecR_TYVc a]fd d`]ZUV^V_e& UV dV
ac`TfcVc UV _`fgV]]Vd W`cTVd Ve UV

^V_RTVc RgVT f_V }_VcXZV a]fd XcR_'
UV ]Vd a`dZeZ`_d U}[x T`_bfZdVdw � iZa
ed^ci fjx rf_V ]`Z eRTeZbfV W`_UR'
^V_eR]V a`fc ]R c}g`]feZ`_ Vde UV
aRddVcUV ]R U}WV_dZgV x ]m`WWV_dZgV Ve
UV eV_Zc T`_deR^^V_e V_ }gVZ] ]mRTeZ'
gZe} UV ]R T]RddV `fgcZ|cVw)
;x�iV^i jcZ [V�dc jc eZj eajh hj(

Wi^aZ fjZ aZh Y�XaVgVi^dch YZ EVhadl
YZ Y^gZ Zc [V^i aV b�bZX]dhZ5 eVgiVci
YZ aVk�g^i�^cXdciZhiVWaZhZadc aVfjZa(
aZ aZeVgi^ � jcZedh^i^dc [dcYVbZciVaZ
YxViiVfjZ XdcigZ aV hdX^�i� Wdjg\Zd^(
hZ n Xdbeg^h fjVcY ^a cxZhi eVh Zc
bZhjgZYZaV igVYj^gZZc VXiZh'� aVfjZa(
aZ ^a cZ XZhhZ YZ eg�eVgZg aV XaVhhZ
b�bZfjVcY ^a Zhi g�Yj^i � cZ idjX]Zg
fjxjcZ VkVci(\VgYZ ^hda�Z edjg Zc
i^gZg aV [VjhhZXdcXajh^dc fjZaV XaVhhZ
hZ gZc[dgXZ Xdci^cjZaaZbZci Zc hj^(
kVci jcZ kd^Z jc^[dgb�bZci VhXZc(
YVciZ iVcY^h fjZaZeVgi^ aV [dgi^[^ZZi aV
hi^bjaZZcb�bZ iZbehZc aV iZcVci Zc
rT`_deR_eVRTeZgZe}w $/-%' idjiZc Y�kZ(
adeeVci hZh egdegZh XVeVX^i�h $/.%)

KVch YdjiZ' ^a cZ bVcfjV^i eVh'
hjgidji X]Zo aZh eajh h�g^ZjmYZh i]�d(
g^X^Zch Yj �cdjkZVj Xdjgh� XdbbZ
L]Va]Z^bZg' YxdWhZgkVi^dcheZgi^cZc(
iZh' YZgZbVgfjZh�igd^iZbZci a^�ZhVjm
Zm^\ZcXZh YZ aV ajiiZ g�kdaji^dccV^gZ
ZiYxV[[^gbVi^dch^cXdciZhiVWaZh6 YxV^a(
aZjgh' h^ Xg^i^fjZfjx^a hd^i hjg axVXi^dc
YjeVgi^YVch aZh ajiiZhYZbVgh'D�c^cZ
Xdch^Y�gV fjZ' bVa\g� idjiZh aZh Zg(
gZjgh' Xx�iV^i jc eVh Zc VkVci hjg aV
Y^[[^X^aZ \Zc�hZ Yj �eVgi^ YxVXi^dc�
fjZ YZ cZ eVh Vkd^g �ajY� aZh gZhedc(
hVW^a^i�h YxjcZ h^ijVi^dc c^ kdjajZ c^
eg�kjZ'bV^hfj^ ^bea^fjV^iYZ\gVcYZh
bVhhZh egda�iVg^ZccZh Y�h^gZjhZh YZ
[V^gZ X]�gZbZci eVnZg � axZccZb^ hdc
djigZXj^YVcXZ)
EV^heg�X^h�bZcieVgXZfjZaVg�VX(

i^dc Xdbbjc^hiZ VkV^i �i� hV^cZZi fjZ
aV kd^Zeg^hZ VaaV^iYVch aVWdccZY^gZX(
i^dc Zi jcZ [d^h g�hdaj ax^cX^YZci D�k^'
aZh Y^g^\ZVcih YZ axAciZgcVi^dcVaZ eg^(
gZciedjgX^WaZ axdg\^ZYZk�aa�^iVg^hbZ
Vjid(XdbeaV^hVci Zi YZ i]�dg^hVi^dch
Vjhh^ edbeZjhZh fjxVeegdm^bVi^kZh
dj ZmigVkV\VciZh YVch aVfjZaaZ XZh
�k�cZbZcih VkV^Zci edjhh� aV Y^gZX(
i^dc Yj eVgi^) ;dbbZ aZ[^i gZbVgfjZg
JVYZ`' aZ [djZi fj^ fjZafjZh bd^h
VjeVgVkVci VjgV^i [gVee� �aZ YVc\Zg
YZ Ygd^iZ Vj hZ^c Yj Cdb^ciZgc�'
hxVWViiV^i bV^ciZcVci Zi VkZX jcZ [dg(
XZ eVgi^Xja^�gZ hjg aZ YVc\Zg YZ $[Vjh(
hZ% \VjX]Z) EV^h gZkZcdch Vj Y�gdj(
aZbZci YZh �k�cZbZcih)

DZ / Vkg^a ,4-,' ax=CCA ejWa^Z aV
g�hdaji^dc $iVgY^kZ' XdbbZ idjiZh hZh
^ciZgkZci^dch YVch XZiiZ e�g^dYZ% fjZ
cdjh VkdchY�_� X^i�Z hjg aV Y�b^hh^dc
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YZh 0bZbWgZh YZ aV RZcigVaZb�Xdc(
iZcihYj�XdbedgiZbZciYZ ax=m�Xji^[
YVch aV \Zhi^dc YZ aV hX^hh^dc Yj HVgi^
KdX^Va^hiZ AiVa^Zc�)Gcna^i5 rAVdg}cZ'
eRS]Vd ^`eZWd UV ]R U}^ZddZ`_ Uf TR'
^RcRUV A}gZ Ve UV d`_ Xc`faV UV ]R
7V_ecR]V Uf K@E8 d`_e W`fc_Zd _`_
aRc ]R bfVdeZ`_ ZeR]ZV__V& ^RZd aRc
UVd eV_UR_TVd `aa`cef_ZdeVd x ac`'
a`dUVdac`S]|^VdR]]V^R_UdVe Z_eVc'
_ReZ`_Rfiw6 Zi5 r8R_d ]R a}cZ`UV bfZ
dmVde `fgVceV V_ 5]]V^RX_V RgVT ]Vd
c}TV_eVd ]feeVd UV ^Rcd& TV _V d`_e
a]fd UVd a`Z_ed UV gfV a]fd `f ^`Z_d
c}W]}TYZd dfc ]R bfVdeZ`_ ZeR]ZV__V bfZ
U}eVc^Z_V_e ]VdUZgVcXV_TVdV_ecV ]Vd
T`fcR_ed& ^RZd SZV_ a]fe�e ]R acZdV UV
a`dZeZ`_ aRc cRaa`ce Rfi ac`S]|^Vd
UV ]R ]feeV UV ^RddV c}g`]feZ`__RZcV
bfZ gZV_e Um~ecV ]Zgc}V Ve bfZ Vde V_T`'
cV f_V W`Zd Z^^Z_V_eVw)
DZ,0' aVRZcigVaZ kdiZjcZ g�hdaj(

i^dc $ejWa^�ZYZaZcYZbV^c eVg aVG`eV
;RY_V% YxZmejah^dc YZ D�k^' Zc aj^
YZbVcYVci Zc djigZ YxVWVcYdccZg
hdc bVcYVi eVgaZbZciV^gZ) DZ bdi^[
cxZhi eVh axdeedh^i^dc YZ D�k^ � aV
a^\cZ\�c�gVaZYjeVgi^ YjgVci Zi Veg�h
axVXi^dc YZbVgh'bV^haV rcfaefcVUV ]R
UZdTZa]Z_V c}g`]feZ`__RZcVw Ydci ^a
hxZhi gZcYj XdjeVWaZ Zc ejWa^Vci jcZ
WgdX]jgZ XdciZcVci jcZ h�g^Z YxV[[^g(
bVi^dch ^cZmVXiZh Zi YZ \gVkZh VXXj(
hVi^dch XdcigZ aV Y^gZXi^dc Yj eVgi^ Zi
aZh gZeg�hZciVcih YZ axAciZgcVi^dcVaZ'
Vadgh fjZ aV ajiiZ Xdci^cjV^i ZcXdgZ Zi
fjxjcZ YjgZ g�egZhh^dc hZ Y�X]V�cV^i
XdcigZ YZh b^aa^Zgh YZ XdbWViiVcih)
;ZaV' Xdci^cjV^i aV g�hdaji^dc' cZ h^(
\c^[^Z eVh c^Zg aZ Ygd^i � aV Xg^i^fjZ
rRgR_e Ve Rac|d UVd RTeZ`_d ^V_}Vd
aRc ]V aRceZ( AR TcZeZbfV dfc ]V eVccRZ_
UV ]R ]feeV Ve dfc TV]fZ UV ]R e`eR]V
d`]ZURcZe} UR_d ]R ]feeV Vde f_V _}TVd'
dZe} gZeR]V a`fc ]V aRceZ& TmVde f_ UV'
g`Zc c}g`]feZ`__RZcV( BRZd ]mReeZefUV
UV A}gZ _mVde aRd f_V ReeZefUV UV TcZ'
eZbfV dfc ]V eVccRZ_ Uf aRceZ Ve UV ]R
]feeV& TmVde f_d`feZV_ `fgVce x ]mV__V'
^Z Rf^`^V_e `� ]V aRceZ Vde d`f^Zdx
UV XcRgVd aVcd}TfeZ`_d3 V]]V _V cV'
gZV_e aRd x cV_W`cTVc ]V aRceZ& ^RZd x
]mRWWRZS]Zc Ve ]V U}ecfZcVw)
;d�cX^YZcXZXjg^ZjhZ5 aZb�bZ_djg

D�c^cZ g�edcY�D�k^' Zi eVg hdc ^ciZg(
b�Y^V^gZ�RZi`^c'Zc Y�eadgVci iVci aZh
g�hjaiVih YZ aV g�jc^dc Yj ;; YZh --(
-/ [�kg^Zg $aV Y�b^hh^dc YZh 0% fjZ' �
eajh [dgiZ gV^hdc' aV Y�X^h^dc YZ D�k^
Yx�Xg^gZ jcZ WgdX]jgZ hjg axVXi^dc YZ
bVgh$Vjhj_Zi YZaVfjZaaZ' ^aY^i cxVkd^g
rRSd`]f^V_e cZV_ ]fw%' XZ fj^ VjgV^i
XdbbZ Xdch�fjZcXZ YxV\\gVkZg aZh
deedh^i^dch Vadgh fjZ aZh �XVYgZh
�egdjk�h� hdci rdZ aVf _`^ScVfiw6

fjZ aZ gZeg�hZciVci YZ ax=m�Xji^[ V^i
Y�[ZcYj dj cdc rf_V eRTeZbfV d`eeV&
ec`a x XRfTYVw' ^a [Vji' �Xg^i D�c^cZ
rWRZcV e`fe TV bfZ Vde a`ddZS]Vw edjg
�k^iZg YZh gjeijgZh ^gg�eVgVWaZh) ;ZiiZ
aZiigZ Zhi YdjWaZbZci eVi]�i^fjZ5 ZaaZ
YZbVcYZ � YZh XVbVgVYZh Ydci D�c^(
cZhZhZci eVgi^Xja^�gZbZciegdX]ZeVg
XZgiV^ch X�i�h YxVkd^g aV eVi^ZcXZ' aV
ida�gVcXZ Zi aZ hZch YZh a^b^iZh fjZ
XZjm(X^ hZ \VgYZciW^Zc YxVkd^g6 Zi ZaaZ
VeedgiZjcZcdjkZaaZXdc[^gbVi^dc Yj
gZiVgY Zi YZ axVeegdm^bVi^dc VkZX aZ(
hfjZaaZh axAciZgcVi^dcVaZ gZXZkV^i YZh
^c[dgbVi^dch'b�bZhdbbV^gZh' hjg aZh
Y�kZadeeZbZcih Yj bdjkZbZci dj(
kg^Zg Zc =jgdeZ)
DZ,2'3b^a^iVcih $9gVhh'<�jb^\'

?ZnZg' @d[[bVcc' RZi`^c' EVaoV]c'
HVja FZjbVcc% ejWa^Zci hjg aV G`eV
;RY_V jcZ Y�XaVgVi^dc YZ hda^YVg^i�
VkZX D�k^6 ^ah n VXXjhZci aV RZcigVaZ
YxVkd^g rRSR_U`__} ]R Uc`ZeV ]ZX_V
UVdacZ_TZaVd W`_UR^V_eRfi UV ]R >>>V
>_eVc_ReZ`_R]Vw Zi _Zi� r]V aRceZ UR_d
]R a]fd XcRgV UVd T`_WfdZ`_d aRc ]V
]R_TV^V_e Umf_V RTeZ`_ afedTYZdeVw6
Zi YZ X]ZgX]Zg bV^ciZcVci � hZ hdj(
higV^gZ � aV rTcZeZbfV `fgVceV Ve dR_d
c}dVcgV bfZ Vde f_V _}TVddZe} gZeR]V
a`fc ]V aRceZ Ve f_ UVg`Zc a`fc ]Vd
TR^RcRUVdw Zc Xg�Vci rf_ TRd A}gZw)
DZh ^Y�ZhYZ XZYZgc^Zg hjg axVXi^dc YZ
bVgh Zi hjg aZ XdbedgiZbZci YZ aV
RZcigVaZ'Xdci^cjZ aVY�XaVgVi^dc' Xdg(
gZhedcYZci Xdbea�iZbZci Vjm eg^cX^(
eZh YZ axA);) Zi Vjm g�hdaji^dch Yj AAZ
;dc\g�h6 aZ egdWa�bZ cxZhi eVh YZ
X]d^h^g ZcigZ VXi^dc Zi eVhh^k^i�' bV^h
YZ bZcZg jcZ VXi^dc g�kdaji^dccV^gZ
hjg aV WVhZ YZh eg^cX^eZhYZ axAciZgcV(
i^dcVaZ dj YZ idbWZg YVch aZ ejihX]^(
hbZ WV`djc^c^hiZ) ;aVg^[^Zg aZh Y^kZg(
\ZcXZh Zhi ^bedhh^WaZ hVchjc Xdc\g�h
ZmigVdgY^cV^gZYjeVgi^ fjZYZbVcYZci
aZhh^\cViV^gZh $//%)
DZ -4' ax=CCA eg�X^hZ YVch jcZ

Y�XaVgVi^dc h^\c�ZVjhh^ eVgD�c^cZZi
Lgdih`nfjZ r]R WR^VfdV Sc`TYfcV UV
ERf] A}gZw V �i� jcVc^bZbZci _j\�Z
XdbbZ jcZ igV]^hdc5 r^~^V dZ ERf]
A}gZ RgRZe cRZd`_ x 1)" UR_d d`_
[fXV^V_e dfc ]m`WWV_dZgV UV ^Rcd& Z]
dVcRZe TVaV_UR_e aRddZS]V UmViaf]'
dZ`_ Uf aRceZ V_ cRZd`_ UV ]R gZ`]ReZ`_
Z_`f�V UV ]RUZdTZa]Z_V bfmZ] R T`^^Z'
dV Ve aRcTV bfV& aRc dR WR{`_ UmRXZc
UR_dUVd TZcT`_deR_TVdRTefV]]Vd& Z] R
U`__} f_ T`fa UV a`ZX_RcU UR_d ]V
U`d Rf aRceZw) LdjiZ[d^h �iVci Ydcc�
aV\gVcYZ ^bedgiVcXZYZhY^kZg\ZcXZh
YxVeeg�X^Vi^dc hjg axVXi^dc YZ bVgh'
ax=CCA Y�X^YZ YZ bZiigZ idji aZ bV(
i�g^Za � Y^hedh^i^dc YZh Y�a�\j�h Zi
rVdeZ^V bfV TmVde f_ UVg`Zc RSd`]f

a`fc e`fd ]Vd ^V^ScVd Uf K@E8&
^R]Xc} e`feVd ]VfcdUZgVcXV_TVd& UmRW'
Wc`_eVc V_ cR_X dVcc} Ve V_ `SdVcgR_e
]R UZdTZa]Z_V ]R a]fd cZX`fcVfdV& ]R
]feeV RTYRc_}V T`_ecV ]R c}RTeZ`_
U}TYR�_}Vw(

FdjhkZggdch V^aaZjgh XdbbZci aV
fjZhi^dc VaaZbVcYZZc \�c�gVa Zi XZaaZ
YZaV i]�dg^ZYZ axd[[Zch^kZZc eVgi^Xj(
a^Zg' [jgZci igV^i�ZhVj AAAZ;dc\g�h' Zc
XdcYVbcVci aZhY�k^Vi^dch hd^(Y^hVci
YZ \VjX]Z XdbbZ XZaaZh $cZiiZbZci
eajh \gVkZh% YZYgd^iZ' Zi Zc VeejnVci
XZ fjx^a n VkV^i YZ edh^i^[ YVch aZ �Yn(
cVb^hbZ�YZh _ZjcZheVgi^h djYZ aZjg
V^aZ \VjX]Z)
EV^hXdbbZ aVY�a�\Vi^dc ^iVa^Zc(

cZ � XZ ;dc\g�h Xdbb^i rUVd VccVfcd
XRfTYZdeVdw' Zmeg^bVci rW`ce ^R]w aV
Y^kZg\ZcXZ i]�dg^fjZVadghbVc^[ZhiZ
ZcigZ aV \VjX]Z^iVa^ZccZZi aVbV_dg^i�
YZ axA);) $/0%' ^a Zhi c�XZhhV^gZ YZ gVe(
eZaZg Wg^�kZbZci fjZaaZ �iV^i aV edh^(
i^dc k�g^iVWaZZmeg^b�ZeVg cdigZ Xdj(
gVciVkVcib�bZfjZaZ;dc\g�hbdcY^Va
XdbbZcXZ � Zc Y^hXjiZg)
=cZ[[Zi aZhZggZjgh YZaVY�a�\Vi^dc

$YjZhrx ]R XcR_UV TRaRTZe} UmZ^ac`'
gZdReZ`_ Um J^SVce` IVccRTZ_Zw% Zj(
gZci XdbbZ Xdch�fjZcXZ YZ [V^gZ gZ(
idbWZg hjg aV ?VjX]Z fj^ Y^g^\ZV^i aZ
eVgi^ ^iVa^Zc aZh VXXjhVi^dch YZ WaVc(
fj^hbZ' ejihX]^hbZ' �edhZh Zhi]�i^(
fjZh YVch aV [V�dc YZ g�hdjYgZ aZh
egdWa�bZhYxVXi^dcbVgm^hiZ�' hZXiVg^(
hbZ Zi b�eg^h edjg YZh dW_ZXi^[h Vjhh^
kja\V^gZh fjZ aV Xdcfj�iZ YZ aV bV_d(
g^i� YZ aV XaVhhZ' ZiX) <xVjigZ eVgi aZh
egdWa�bZh hdjaZk�h Vadgh hjg aV cVij(
gZ' aVXdbedh^i^dc Zi aV [V�dcYxV\^g Yj
eVgi^' Zi hjg aZ gVeedgi ZcigZ aZh Y^kZgh
bdbZcihYZXZfj^']^hidg^fjZbZci' cZ
XZhhZ _VbV^h Yx�igZ axVhhVji g�kdaj(
i^dccV^gZXdcigZ aZedjkd^g Wdjg\Zd^h'
XdchZgkZci idj_djgh jc ^ci�g�i ZmXZe(
i^dccZa)
Fdjh Vkdch hdjkZci gVeeZa� fjZ

aZh �L]�hZh YZ JdbZ� YZ bVgh ,4--
rT`_deZefRZV_e ]mYVfcVfdV ]ZbfZUR'
eZ`_ eY}`cZbfV Ve a`]ZeZbfV UV e`fe
UR_XVc Um`aa`cef_Zd^V UV XRfTYV
UR_d ]V aRceZ ZeR]ZV_w $/1%' Zc XZ hZch
fjZ ad^c YZi]�dg^hZg axd[[Zch^kZ� idji
eg^m' ZaaZh Y^hXjiV^Zci adc\jZbZci YZ
aV iVXi^fjZ g�kdaji^dccV^gZZc e�g^dYZ
YxViiVfjZ XdcigZ(g�kdaji^dccV^gZ'
hVch edjg VjiVci idbWZg YVch jcZ
eZgheZXi^kZY�[V^i^hiZejgZbZciY�[Zc(
h^kZ $fj^' XdbbZaxZchZ^\cZidjiZ ax]^(
hid^gZ Yj bdjkZbZci djkg^Zg' Zhi
idj_djgh eg�iZ� idbWZg YVch axVeaVi^h(
hZbZciYZkVci axdgYgZXdchi^ij�%)EV^h
XxZhiYVchaxVgi^XaZYZ9dgY^\V�HVgi^ Zi
VXi^dc YZXaVhhZ�' ejWa^�hjg aZ c�/ Yj
.+ bV^ ,4-, YZ aV gZkjZ i]�dg^fjZ Yj



)'
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eVgi^ $GRddVX_R 7`^f_ZdeR%' fjZ hZ
igdjkZjc ZmVbZc XdbeaZiYZhegdWa�(
bZh iVXi^fjZh fj^ VaaV^Zci �igZ Y^hXj(
i�h Vj AAAZ ;dc\g�h) JZckdnVci � aV
aZXijgZXdbea�iZYZXZ iZmiZ$/2%' cdjh
X^iZgdch ^X^ hZjaZbZci aV eVgi^Z eajh
Y^gZXiZbZci a^� � aV fjZhi^dc fj^ �iV^i
Vadgh YxjcZ VXijVa^i� Wg�aVciZ5

rD_ UZdTfeV Rf[`fcUmYfZ aRd'
dZ`__}^V_e dfc ]R neRTeZbfV `WWV_dZ'
gVo UVd aRceZd T`^^f_ZdeVd& bfZ
T`_dZdeV x c}R]ZdVc f_ TVceRZ_ V_TR'
UcV^V_e Ve f_ TVceRZ_ Rc^V^V_e UVd
^Z]ZeR_ed Ve UVd dj^aReYZdR_ed ]Vd
a]fd ac`TYVd& Ve x ]Vd ]R_TVc Rf ^`'
^V_e `aa`cef_ UR_d UVd RTeZ`_d `W'
WV_dZgVd UVdeZ_}Vd x V_ecR�_Vc ]Vd
^RddVd UR_d f_ ^`fgV^V_e
X}_}cR]& `f ^~^V x RTT`^a]Zc UVd
RTeZ`_d daVTeRTf]RZcVd a`fc cZa`'
deVc Rfi `WWV_dZgVd c}RTeZ`__RZcVd
UV ]R S`fcXV`ZdZV( >TZ RfddZ& `_ g`Ze
X}_}cR]V^V_e dm`aa`dVc UVfi a`dZ'
eZ`_d& U`_e RfTf_ T`^^f_ZdeV _mRd'
df^VcRZe dR_d U`feV ]R aReVc_Ze}(
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Shdja^\c� eVg cdjhT( 8V ^~^V& _`fd
T`_dZU}c`_d T`^^V Z_WR_eZ]V ]R
T`_TVaeZ`_ dV]`_ ]RbfV]]V ]mfdRXV
UV ]R gZ`]V_TV Ve ]Vd RTeZ`_d Rc^}Vd
d`_e c}dVcg}d Rf nXcR_U d`Zco `�
dVcR U}T]V_TY}V ]R ]feeV dfac~^V
a`fc ]R T`_bf~eV Uf a`fg`Zc( >] Vde
UR_d ]R _RefcV ^~^V Uf ac`TVddfd
c}g`]feZ`__RZcV c}V] bfV UVd YVfced
dR_X]R_ed V_ecV ]V ac`]}eRcZRe Ve ]R
S`fcXV`ZdZV dV ac`UfZdV_e RgR_e ]R
]feeV WZ_R]V& Ve Z] aVfe dmRXZc _`_
dVf]V^V_e UV eV_eReZgVd ac`]}eR'
cZV__Vd _`_ T`fc`__}Vd UV dfTT|d&
^RZd RfddZ UVd Z_}gZeRS]Vd RWWc`_eV'
^V_ed aRceZV]d Ve ecR_dZe`ZcVd V_ecV
UVd Xc`faVd UV ac`]}eRZcVd a`fdd}d
x dV d`f]VgVc Ve ]Vd W`cTVd UV ]R
U}WV_dV S`fcXV`ZdV& `f V_T`cV V_'
ecV UVd Xc`faVd UV nXRcUVd S]R_Tdo
UV ]R S`fcXV`ZdZV Ve UVd ecRgRZ]'
]Vfcd ReeRbf}d Ve ac`g`bf}d aRc
Vfi( >] _mVde aRd [fdeV UV UZcV SXdb(
bZ aZh D�k^!T bfV ]Vd aRceZd T`^^f'
_ZdeVd U`ZgV_e U}dRg`fVc UV eV]]Vd
RTeZ`_d Ve c}dVcgVc e`fd ]Vfcd VWW`ced
a`fc ]V ^`^V_e WZ_R]& TRc e`feV ]fe'
eV _}TVddZeV f_ V_ecR�_V^V_e Ve f_V
a}cZ`UV UmZ_decfTeZ`_& Ve TmVde UR_d
TVd RTeZ`_d ac}]Z^Z_RZcVd bfV ]R TR'
aRTZe} UmV_TRUcV^V_e c}g`]feZ`_'
_RZcV Uf aRceZ U`Ze T`^^V_TVc x dV

W`cXVc Ve x dm}ac`fgVc(
7V dVcRZe TVaV_UR_e ^R] Z_eVc'

ac}eVc ]Vd T`_dZU}cReZ`_d bfZ ac}'
T}UV_e bfV UV T`_dZU}cVc afcV^V_e
Ve dZ^a]V^V_e ]mRTeZ`_ Uf aRceZ a`'
]ZeZbfV UV T]RddV T`^^V TV]]V Umf_
}eRe'^R[`c& bfZ aRc dR dVf]V g`]`_e}
a`fccRZe U}TZUVc Uf ^`fgV^V_e UVd
W`cTVd Rc^}Vd Ve UV ]Vfc V^a]`Z3 Ve
TV dVcRZe dV WRScZbfVc f_V aVcdaVTeZ'
gV eRTeZbfV Z^RXZ_RZcV bfV UV Tc`Z'
cV bfV ]V aRceZ aVfe& Rac|d Rg`Zc
Tc}} f_ c}dVRf ^Z]ZeRZcV& U}T]V_'
TYVc ]mReeRbfV x f_ ^`^V_e U`__}&
]`cdbfmZ] ]V [fXV RddVk U}gV]`aa}
a`fc a`fg`Zc SReecV ]Vd W`cTVd UV ]R
U}WV_dV S`fcXV`ZdV(

AmRTeZ`_ `WWV_dZgV Uf aRceZ _mVde
T`_TVgRS]V bfV ]`cdbfV ]R c}R]Ze}
UVd dZefReZ`_d }T`_`^ZbfVd Ve d`'
TZR]Vd ^Ve ]Vd ^RddVd V_ ^`fgV^V_e
a`fc c}d`fUcV UVd ac`S]|^Vd bfZ
^VeeV_e V_ TRfdV ]Vfc d`ce UZcVTeV'
^V_e Ve dfc ]R a]fd gRdeV }TYV]]V& V_
Tc}R_e f_V RXZeReZ`_ bfZ _V aVfe dV
U}gV]`aaVc UR_d f_ dV_d gcRZ^V_e
c}g`]feZ`__RZcV bfmx T`_UZeZ`_ bfV
]V aRceZ Z_eVcgZV__V V_ WZiR_e T]RZcV'
^V_e dVd Sfed X}_}cRfi Ve V_ ]mV_'
TRUcR_e UR_d f_V RTeZ`_ cReZ`__V]'
]V Ve SZV_ `cXR_Zd}V j T`^acZd Uf
a`Z_e UV gfV UV ]R eVTY_ZbfV ^Z]ZeR'
ZcV Sidji XZ fj^ VkV^i [V^i Y�[Vji adgh
YZ axVXi^dc YZ bVghT( >] Vde TVceRZ_
bfV ]R ac}aRcReZ`_ c}g`]feZ`__RZcV
Uf aRceZ aVfe T`^^V_TVc x dV ecR'
UfZcV UR_d UVd RTeZ`_d a]R_ZWZ}Vd
^~^V ]`cd UV ^`fgV^V_ed aRceZV]d
UVd ^RddVd2 RZ_dZ& ]Vd cVac}dRZ]]Vd
T`_ecV ]R eVccVfc UVd XRcUVd S]R_Td&
bfZ gZdV x U`__Vc Rf ac`]}eRcZRe ]V
dV_eZ^V_e Um~ecV U}WZ_ZeZgV^V_e a]fd
WRZS]V bfV d`_ RUgVcdRZcV Ve x ]V WR'
ZcV cV_`_TVc x ]R ac}aRcReZ`_ c}g`'
]feZ`__RZcV& d`_e f_ ^`jV_ eRTeZbfV
Z_UZdaV_dRS]V(

BRZd Tc`ZcV bfV aRc ]V [Vf UV
TVd W`cTVd& ^~^V Viec~^V^V_e SZV_
`cXR_Zd}Vd Ve dfc f_V gRdeV }TYV]]V&
`_ aVfe TYR_XVc ]Vd dZefReZ`_d Ve
ac`g`bfVc& x aRceZc Umf_V dZefReZ`_
UV deRX_ReZ`_& ]V U}T]V_TYV^V_e UV
]R ]feeV X}_}cR]V c}g`]feZ`__RZcV
Seg�X^h�bZci ax^aajh^dc YZ aV ;ZcigVaZ
VaaZbVcYZ Zc bVghT& Vde V_T`cV f_V
T`_TVaeZ`_ g`]`_eRcZdeV bfZ _V aVfe
_Z _V U`Ze Rg`Zc dR a]RTV UR_d ]Vd
^}eY`UVd UV ]m>_eVc_ReZ`_R]V
^RciZdeV(
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82@ ?RC<8BA6<;@! 2; B;636.;A A<BA2@
82@ 2E=R?62;02@ ?RC<8BA6<;;.6?2@
BA682@ P 8IR052882 6;A2?;.A6<;.82!
.36; 1I.@@B?2? 82 9.E69B9 12 05.;"

02@ 12 C60A<6?2 1B =?<8RA.?6.A 1.;@
8. /.A.6882 >B6 2@A 8I./<BA6@@292;A
6;RC6A./82 12 8IR=<>B2 56@A<?6>B2
>B2 ;<B@ C6C<;@# ,2882 ;<B@ @29"
/82 12C<6? SA?2 8. 0<;08B@6<; Shdj(
a^\c� eVg cdjhT( AVd TcZe|cVd W`_UR'
^V_eRfi bfZ U`ZgV_e UZcZXVc
]mRTeZ`_ UVd ^RddVd dmViacZ^V_e
UR_d ]Vd _`c^Vd Um`cXR_ZdReZ`_ Ve
UV eRTeZbfV bfV ]m>_eVc_ReZ`_R]V
U`Ze WZiVc x e`fd ]Vd aRceZd ^V^ScVd(
>]d _V aVfgV_e T`_dZdeVc x cV^R_ZVc
UZcVTeV^V_e TVceRZ_d aRceZd RgVT
]mZ]]fdZ`_ UV ]Vfc U`__Vc e`feVd ]Vd
UZ^V_dZ`_d Ve TRcRTe}cZdeZbfVd TR'
aRS]Vd UV XRcR_eZc ]V dfTT|d UV ]R
c}g`]feZ`_& ^RZd U`ZgV_e dmZ_daZcVc
UV ]R UZR]VTeZbfV ^RciZdeV& V_ dV
W`_UR_e RgR_e e`fe Umf_V aRce dfc
]R T]Rce} Ve ]mY`^`X}_}Ze} ac`'
XcR^^ReZbfVd& UmRfecV aRce dfc ]R
UZdTZa]Z_V Ve ]R TV_ecR]ZdReZ`_ eRT'
eZbfVd(

>] ViZdeV x _`ecV RgZd UVfi U}gZR'
eZ`_d n`aa`cef_ZdeVdo( Amf_V T`_dZ'
deV x U}UfZcV ]R _RefcV Ve ]Vd TR'
cRTe|cVd Uf aRceZ UV ]mRaac}TZReZ`_&
UR_d f_V dZefReZ`_ U`__}V& UV ]R
a`ddZSZ]Ze} `f _`_ UV cVXc`faVc UVd
W`cTVd T`_dZU}cRS]Vd& TV bfZ cVgZV_e
x dV ]RZddVc UZTeVc ]Vd c|X]Vd Um`cXR'
_ZdReZ`_ Uf aRceZ aRc ]Vd dZefReZ`_d&
a`fc ]fZ U`__Vc UV ]mVie}cZVfc f_V
T`_deZefeZ`_ UZWW}cV_eV UV TV]]V x
]RbfV]]V ]R dZefReZ`_ ]mR T`_UfZe(
AmRfecV T`_dZdeV x Tc`ZcV bfmx T`_'
UZeZ`_ Um~ecV _`^ScVfi Ve UmRg`Zc
f_V W`c^ReZ`_ ^Z]ZeRZcV& f_ aRceZ
aVfe U}eVc^Z_Vc ]Vd dZefReZ`_d c}g`'
]feZ`__RZcVd V_ U`__R_e ]m`cUcV
UmReeRbfVc& TV bfZ cVgZV_e x ac}eV_'
UcV Tc}Vc ]Vd dZefReZ`_d YZde`cZbfVd
aRc ]R g`]`_e} Uf aRceZ(

EVf Z^a`ceV ]RbfV]]V UV TVd
UVfi U}gZReZ`_d U`Ze ~ecV T`_dZ'
U}c}V T`^^V nUV XRfTYVo `f nUV
Uc`ZeVo2 Z] Vde TVceRZ_ bfV e`feVd
UVfi dm}]`ZX_V_e UV ]R [fdeV g`ZV
^RciZdeV( 8R_d ]V acV^ZVc TRd& `_
cV_`_TV x TV bfV aVfe Ve U`Ze ~ecV
]R ]}XZeZ^V Z_eVcgV_eZ`_ Uf ^`fgV'
^V_e Z_eVc_ReZ`_R] U`e} Umf_ T`cad
djde}^ReZbfV UV _`c^Vd `cXR_ZdR'
eZ`__V]]Vd Ve eRTeZbfVd& `_ cV_`_TV
x TVeeV ^RcXV UmZ_W]fV_TV& U}cZgR_e
Umf_V T`_dTZV_TV Ve Umf_V
Via}cZV_TV YZde`cZbfV ac}TZdVd& bfV
_`ecV g`]`_e} aVfe Ve U`Ze ViVcTVc
dfc ]V U}gV]`aaV^V_e Uf ac`TVddfd
c}g`]feZ`__RZcV( 8R_d ]V dVT`_U& `_
ReecZSfV x ]R g`]`_e} UVd ^Z_`cZe}d
f_V Z_W]fV_TV ViTVddZgV Ve Zcc}V]]V&
V_ cZdbfR_e UV T`_UfZcV x UVd
U}WRZeVd U}dRdecVfdVd(

AVd c}g`]feZ`__RZcVd T`^^f_Z'



)(
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$,% DxdXXjeVi^dc XdbbZc�V aZ ,4)
@�gh^c\ aV eg�hZciV XdbbZ jcZ de�gV(
i^dc YZ eda^XZ Y^g^\�Z XdcigZ YZh VXiZh
YZ Y�a^cfjVcXZ dgY^cV^gZ6 bV^h ^a Zhi
Xdccj fjZ hZadc aZ eaVc Yj b^c^higZ YZ
axAci�g^Zjg' aZ hdX^Va(Y�bdXgViZ KZkZ(
g^c\' ZaaZ VkV^i Zmea^X^iZbZci edjg Wji
YZ [gVeeZg aZ eVgi^ Xdbbjc^hiZ Zi VkZX
aj^' aZh VkVci(\VgYZh egda�iVg^ZccZh
VXXjh�Zh YZ eg�eVgZg jc ejihX]6 aV
iZciVi^kZ aZ ,. bVgh YZ [V^gZ hVjiZg �
9Zga^c aV HZVXVddzf]V' hnbWdaZ YZh
hjXX�h b^a^iV^gZh VaaZbVcYh Zc VjgV^i
�i� aZ eg�ajYZ) KZkZg^c\ Y�Xg�iV axZm(
iZch^dc YZ ax�iVi Yxjg\ZcXZ � aV g�\^dc
YZ EZghZWjg\' Zi aZ -1 ^a YdccV YZh
^chigjXi^dch � aV eda^XZ edjg fjx^a cxn
V^i eVh YZh c�\dX^Vi^dch VkZX aZh dj(
kg^Zgh Zc VgbZh' hjgidji hx^ah dXXjeV(
^Zci YZh jh^cZh' Zi fjZ axdgYgZ hd^i
g�iVWa^ hVch �\VgY edjg eZghdccZ)

Kjg XZi VheZXi YZh �k�cZbZcih'
kd^g axdjkgV\Z $W^Zc fjx]dhi^aZ ZckZgh
aZ NCH< Zi ZcXdgZ eajh ZckZgh aZh
igVkV^aaZjgh ^chjg\�h% YZ OZgcZg L)
8c\gZhh' rHeZ]]S`c_ cVg`]feZ`_( IYV
T`^^f_Zde SZU W`c a`hVc( *1+*'
*1+,w' Hg^cXZidc' ,41.)

$-% Ec`e`\`]]))' e) /1.) =c [V^hVci aZ
W^aVc YZ �EVgh�' >g�a^X] Y�[ZcYgV eajh
iVgY aV i]�hZ hZadc aVfjZaaZ r]V aRceZ
UVgRZe aRc e`fe d`_ ecRgRZ] a`fddVc x
]mRXXcRgReZ`_ UV ]R dZefReZ`_w6
Xx�iV^i' Y^gV(i(^a' axVk^h jcVc^bZ YZh
bZbWgZh Yj ;; � aV g�jc^dc Yj ,1(,2
$X[ rIR\eZ\ f_U DcXR_ZdReZ`_ UVc
cVg`]feZ`_zcV_ DWWV_dZgV( 8ZV @VYcV_
UVc Bzck'5\eZ`_w' 9Zga^c ,4-,' e) -3%)
Nd^g Vjhh^ aZh i�bd^\cV\Zh YVch H)
9gdj�' rG}g`]feZ`_ V_ 5]]V^RX_V
$*1*/'*1+,%w' HVg^h ,42,' ee /23(/24)

$.% Aa hxV\^hhV^i' gVeeZaaZgV =)EZnZg
Vj Xdc\g�h YZ A�cV Yj NCH< Zc Vd�i'
YZ rScZdVc ]V ^fc UV aRddZgZe} UVd
^RddVd ]RS`cZVfdVdw XdbbZ h^ Xx�iV^i
� ZaaZh Zi cdc Vj eVgi^ fjx^a [VaaV^i Viig^(
WjZg aV iZcYVcXZ � hZ gZea^Zg hjg hd^ Zi
� idbWZg YVch jcZ hdgiZ YxVeVi]^Z)
DxVggd\VcXZ YZ cdbWgZjm VeeZah aVc(
X�h Vjm igVkV^aaZjgh YjgVci ax �VXi^dc
YZ bVgh� V Zc eVgi^Z hZh gVX^cZh YVch
XZiiZ [V�dc YZ gZ\VgYZg YZ ]Vji jc
egda�iVg^Vi Zc g�Va^i� XdjeVWaZ YZ idji
hVj[ YZ))) g�h^\cVi^dc) =c b�bZ iZbeh
XdbbZc�V^i V^ch^ aV bVa]ZjgZjhZ h�g^Z
Yx ��fj^kdfjZh� fj^ XdcYj^gdci aV

RZcigVaZ � VbVa\VbZg aV _jhiZ gZkZcY^(
XVi^dc Yj b^a^iVci^hbZ g�kdaji^dccV^(
gZ XdcigZ aV eVhh^k^i� YZh D�k^ Zi X^Z' Zi
jcZ deedh^i^dc VWhigV^iZ ZcigZ axd[(
[Zch^kZ Zi aV Y�[Zch^kZ OW QwWw[KU' aV
egZb^�gZ �iVci �aZk�Z � aV ]VjiZjg Yxjc
eg^cX^eZ �iZgcZa YZ axVXi^dc Yj eVgi^ Zi
YZ aV XaVhhZ)

$/% r8ZV HTYf]V UVc cVg`]f'
eZ`_zcV_ HecReVXZV( 8Vc >>>( @`_XcVdd
UVc @`^^f_ZdeZTYV_ >_eVc_ReZ`_R'
]Vw' ^c r8ZV CVfV 9eRaaVw' @VbWjg\
,4-,' e) 2-) Aa hxV\^i YZ aV g��aVWdgVi^dc
Yxjc Y^hXdjgh iZcj � EdhXdj ^bb�(
Y^ViZbZci Veg�h aZ AAAZ ;dc\g�h) EV^h
YZh Xdch^Y�gVi^dch VcVad\jZh hZ igdj(
kZci Y�_� YVch aZ Xdjgi iZmiZ hjg rAV
^`fgV^V_e UV ^Rcd V_ 5]]V^RX_Vw
�Xg^i aZ ,3 Vkg^a) ;[rIYV WZcde WZgV jVRcd
`W eYV 7`^^f_Zde >_eVc_ReZ`_R]w' ee)
,4.(,4/)

$0% Lgdih`n' ^c rAV ^`fgV^V_e UV
^Rcd V_ 5]]V^RX_Vw' de X^i)

$1% 8 eVgi^g Yj -+ bVgh aZh Wg^\VYZh
kdaVciZh YZ EVm @�ao Zi CVga Ha�iicZg
Zcig�gZci Zc VXi^dc6 ZaaZh hxdeedhV(
^Zci Vjm bdjkZbZcih YZh [dgXZh YZ
axdgYgZ Zi egdi�\ZV^Zci aZh X^iVYZaaZh
egda�iVg^ZccZh � Xdjeh YZ hVWdiV\Z
YZh kd^Zh [Zgg�Zh' YxViiZciVih � aV Yn(
cVb^iZ Zi YxVXiZh iZggdg^hiZh Y^kZgh)
Gc cZ eZji XZgiZh eVh gZegdX]Zg Vj
NCH< YxVkd^g a�h^c� YVch axZckd^ YZ
XdchZ^aaZgh Zc iZX]c^fjZ b^a^iV^gZ'
Yx@j\d =WZgaZ^c � 9ZaV Cjc' a� d�
XZiiZ \j�g^aaV [V^hV^i gV\Z)

EV^h aZ [V^i Zhi' XdbbZ ^a aZ gVXdciV
YVch hdc VjidW^d\gVe]^Z' fjZ EVm
@�ao X]ZgX]V^i Y�hZhe�g�bZci jcZ
NS[OM]SXW YXUS]SZ^O XVeVWaZ Yxjc^[^Zg
Vjidjg YZ Y^gZXi^kZh XdbbjcZh aZh
Y^kZghZh [dgbVi^dch egda�iVg^ZccZh'
\KW\ TKVKS\ UK ][X^_O[) =i XxZhi Vjhh^
aV gV^hdc edjg aVfjZaaZ YVch aV YZgc^�gZ
e]VhZ aZ bdjkZbZci hZ Y�hV\g�\ZV
Zc jc bV\bV Xdc[jh YxVXi^dch adXV(
aZh YZ \gdjeZh YZ g�kdai�h Zi YZ �iZg(
gdg^hiZh�)

$2% L^igZYxjc Vgi^XaZ YZh c� /(0(1 YZ
aV G`eV ;RY_V) ;ZeZcYVci XZi Vgi^XaZ
�iV^i WVh� hjg aV XdchiViVi^dc fjZ aV
XaVhhZ djkg^�gZ �iV^i k^Xi^bZ YxjcZ
d[[Zch^kZ hnhi�bVi^fjZ YZ axZccZb^
Ydci ^a [VaaV^i VkVci idji \O NwPOWN[O#
eg�eVgVci V^ch^ aZh XdcY^i^dch dW_ZXi^(
kZh Zi hjW_ZXi^kZh YxjcZ ej^hhVciZ

XdcigZ(ViiVfjZ NKW\ ^W \OMXWN ]OVY\)
$3% Lgdih`n' r8ZV HTYf]V(((w' ee)

2-(2.)
$4% JVYZ` �Xg^kV^i YVch hdc Vgi^XaZ

Yj ,0*. r8ZV @cZdV Z_ UVc K@E8w $8ZV
>_eVc_ReZ`_R]V c�.%5 r7mVde f_ WRZe
bfV ]mRTeZ`_ Z_RfXfc}V aRc ]R AVeecV
DfgVceV dfc ]mZ_ZeZReZgV Uf cVac}dV_'
eR_e UV ]m9i}TfeZW _mR aRd V_dfZeV }e}
a`fcdfZgZV RgVT f_V }_VcXZV dfWWZdR_'
eV& UV WR{`_ dfWWZdR^^V_e T`_gRZ_'
TR_eV Ve T`_TV_ecZbfVw Zi ^a Viig^WjV^i
XZh ^chj[[^hVcXZh � aV eVhh^k^i� igVY^(
i^dccZaaZ YZ aV Y^gZXi^dc D�k^) ;Z fj^
�iV^i _jhiZ bV^h aV^hhV^i YVch axdbWgZ aZ
[V^i fjZ D�k^ �iV^i bd^ch ^ci�gZhh� eVg
r]R eRTeZbfV ViacZ^}V aRc ]R AVeecV
`fgVceVw fjZ eVg aV aZiigZ ZaaZ(b�bZ Zc
iVci fjZ bV^c iZcYjZ hjg aZ eaVc eda^(
i^fjZ Vjm eVgi^h g�[dgb^hiZh Vj hZ^c
YZhfjZah ^a [^c^gV eVg gZkZc^g)

r>] Vde a]fd WRTZ]V UmRTTVaeVc +*
eY|dVd T`^^f_ZdeVd& Xdci^cjV^i JV(
YZ`' bfV a`fddVc acReZbfV^V_e ]Vd
XcR_UVd ^RddVd f_ aRd V_ RgR_e UR_d
]R ]feeV( 7V acV^ZVc aRd& ]V K@E8 _V
]mR aRd V_T`cV WRZe $(((%( >] _mVde aRd
V_T`cV V_ec} V_ ]feeVw) EV^h aZ egdWa�(
bZ �iV^i bd^ch YxZcigZg Zc ajiiZ' fjZ YZ
ajiiZg hjg aZ ]O[[KSW T^\]O)

$,+%DV egZhhZ Yj eVgi^ �iV^i gZbea^Z
YZ hZh Zm]dgiVi^dch Vggd\VciZh Vjm
igVkV^aaZjgh6 eVg ZmZbeaZ aZ -/*. � 9Zg(
a^c d�' XdcigZ idjiZ ViiZciZ' ^ah cZ hZb(
WaV^Zci eVh kdjad^g ZcigZg Zc ajiiZ5
rIcRgRZ]]Vfcd $(((% dVT`fVk'g`fd UV
g`ecV RaReYZV! 8}SRccRddVk'g`fd UV
g`d TYVWd ecR�ecVd Ve ]yTYVd& Ve T`^SRe'
eVk ' `f g`fd dVcVk aVcUfd!w)

$,,% Kdjh aZ eVigdcV\Z YZ 9ZaV
Cjc YZh VXXdgYh edjg axVXi^dc Xdb(
bjcZ VkV^Zci �i� XdcXajh VkZX aZ
C8H<) EV^h aV [dgXZ YZh ]VW^ijYZh
�iV^i h^ \gVcYZ fjxZc egVi^fjZ' hVj[ Zc
YZ gVgZh XVh' aZh YZjm eVgi^h V\^gZci
cdc hZjaZbZci Zc Xdbea�iZ Vjidcd(
b^Z' bV^h b�bZ ig�h hdjkZci Zc Xdc(
XjggZcXZ' V\\gVkVci Yj Xdje aV [gV\(
bZciVi^dc Zi aV Y^heZgh^dc Yj
bdjkZbZci)

$,-% Lgdih`n V Vii^g� axViiZci^dc hjg
XZ ed^ci YVch hdc Vgi^XaZ rAV ^`fgV'
^V_e UV ^Rcd(((w' de) X^i)' d� ^a X^iZ
XdbbZ [dgXZ bdig^XZ Yj bdjkZbZci' �
X�i� YZh b^cZjgh YZ OZhie]Va^Z' r]Vd
TY�^Vfcd bfZ& aRc ]R _RefcV UV ]Vfc
dZefReZ`_& _m`_e aRd ec`fg} ]Vfc a]RTV
UR_d ]m}bfZ]ZScV Z_deRS]V UV ]R c}af'
S]ZbfV Um9SVce Ve TZV(w) DV g�i^XZcXZ �
egZcYgZ Zc XdbeiZ XZ hZXiZjg k^iVa YZ
axVgb�Z egda�iVg^ZccZ YVch axVeg�h(
\jZggZ Zi hZh egdWa�bZh he�X^[^fjZh'
gZhiZgV jc �e^cZ Vj e^ZY Yj Xdbbjc^(
hbZ VaaZbVcY _jhfjx� aV [^c YZ aV Y�(
XZcc^Z hj^kVciZ) ;Z hZgV jc [VXiZjg
hjg aZfjZa hxVeej^ZgV ]VW^aZbZci aZ
cVo^hbZ YVch hdc Z[[dgi edjg Y^k^hZg

deVd U`ZgV_e Rf T`_ecRZcV ~ecV TVfi
bfZ& ecV^a}d T`]]VTeZgV^V_e aRc ]Vd
Via}cZV_TVd UV ]R ]feeV T`_ecV ]Vd
U}X}_}cVdTV_TVd Uf ^`fgV^V_e
ac`]}eRcZV_& Tc`ZV_e WVc^V^V_e UR_d
]R c}g`]feZ`_& gVf]V_e WVc^V^V_e ]R

c}g`]feZ`_& ^RZd bfZ _m`_e aRd eZc}
dfc V]]V f_V ecRZeV U`_e Z]d ReeV_UcR'
ZV_e ]V aRZV^V_e& Ve bfZ _V T}UVc`_e
aRd Rf U}dVda`Zc Ve Rf U}T`fcRXV'
^V_e dZ ]m}TY}R_TV Vde cVeRcU}V
Umf_ dVf] [`fcw $/3%)



))
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Zi eVgVanhZg aV XaVhhZ djkg^�gZ' Zi b�bZ
Zc \V\cZg jcZ eVgi^Z eVgb^ aZh Xdj(
X]Zh eda^i^fjZbZci Zi hdX^VaZbZci
�bVg\^cVa^h�Zh�)

$,.%McZmVbZcViiZci^[Zie�c�igVci
YZ XZ fjx^a VjgV^i [Vaaj [V^gZ VkVci YZ
aVcXZg aZ bdi YxdgYgZ YZ \g�kZ \�c�gV(
aZ dj YVch ax�kZcijVa^i� YZ YZkd^g ^c(
iZggdbegZ axVXi^dc VkVci' hZ igdjkZ
YVch aZ gVeedgi YZ Lgdih`n Vj AAAZ
;dc\g�h YZ axA);) X[ 8ZV _VfV 9eRa'
aV)))' de) X^i)

$,/% X[ hV aZiigZ � R^cdk^Zk Yj ,+*1*
-,' rDSdVcgReZ`_d dfc ]Vd ac`[Ved UV
eY|dVd dfc ]R eRTeZbfV a`fc ]V >>>V
7`_Xc|d UV ]m>_eVc_ReZ`_R]V 7`^^f'
_ZdeVw' GZjkgZh ;dbea�iZh' idbZ /-' e
...)

$,0%Ddgh YZh �aZXi^dch Yj -+ [�kg^Zg
aZ NCH< VkV^i gZXjZ^aa^ -+0 +++ kd^m
YVch aV g�\^dc YZ @VaaZ(EZghZWjg\'
XdcigZ 21+++ Vjm AcY�eZcYVcih YZ
axMKH< Zi hZjaZbZci -2+++ Vj KH<)

$,1% HVgb^ aZh bdih YxdgYgZ aVcX�h
eVg aZ eVgi^ edjg aV \g�kZ \�c�gVaZ'
XdbbZ racV^Z|cV }eRaVw � ViiZ^cYgZ ^a
n VkV^i r]V cV_gVcdV^V_e Uf X`fgVc'
_V^V_ew $aV YZjm^�bZ �iVeZ �iV^i Xdc(
hi^ij�Z eVg aZh gZkZcY^XVi^dch YZ aV
DZiigZ GjkZgiZ Zi Zc eVgi^Xja^Zg axVa(
a^VcXZ VkZX aV Jjhh^Z hdk^�i^fjZ%)

$,2% Aa Zhi XVgVXi�g^hi^fjZ fjZ h^ aZ
cdbWgZ Yxdjkg^Zgh Vgg�i�h [ji ig�h �aZ(
k�' jc hZja gZhedchVWaZ Xdbbjc^hiZ
[ji Zbeg^hdcc� Zi _j\� $^a [ji VXfj^ii�%'
9gVcYaZg) 8jigZ Y�bdchigVi^dc YZ aV
hedciVc�^i� Yj bdjkZbZci Zi YZ ax^c(
Xdch^hiVcXZ YZh VXXjhVi^dch YZ Xdb(
eadi' ejihX]' ZiX)

$,3% X[ 9gdj�' de) X^i)' ee) /33(/34)
$,4% rJ_dVc LVX(((w ee) .,) DV

bdi^dc egdedh�Z eVg RZi`^c adgh YZ aV
g�jc^dc YZ aV RZcigVaZ YZh 1(2 Vkg^a
$ejWa^�Z hjg aV G`eV ;RY_V Yj .+*/%
VXXjhV^i aV eda^i^fjZ hj^k^Z eVg aV Y^(
gZXi^dc rUV _`fd Rg`Zc T`_UfZe x f_
ec`fS]V Ve UR_XVcVfi cRaac`TYV^V_e
RgVT UVd RTeVd UV gZ`]V_TV Ve UV UV'
decfTeZ`_d Z_UZgZUfV]d Ve RSdfcUVd bfZ
_V T`ccVda`_URZV_e _Z x f_V _}TVddZ'
e} Z_}]fTeRS]V UV ]R ]feeV _Z _m}eRZV_e
UVd dj^ae�^Vd UV U}dVda`Zc UVd XcR_'
UVd ^RddVd& ^RZd }eRZV_e UVd RTeVd UV
SR_UZeZd^V c`^R_eZbfV Z_WR_eZ]V& Vi'
acVddZ`_ UV ]R WRZS]VddV Uf ^`fgV'
^V_e Ve _`_ UV dR W`cTV& UVd RTeVd bfZ
_`fd `_e }]`ZX_} UVd ^RddVd Rf ]ZVf
UV ]Vd ]ZVc x _`fdw) =aaZ [V^hV^i V^ch^
axVbVa\VbZ ZcigZ YZh VXi^dch ejgZ(
bZci Y�bdchigVi^kZh YZ iZggdg^hbZ
^cY^k^YjZa YZ ineZ VcVgX]^hiZ $fj^ �iV(
^Zci eVg V^aaZjgh axZmXZei^dc Zi cdc aV
g�\aZ YVch aZh �k�cZbZcih YZ bVgh
-,%' Zi YZh VXi^dch hedciVc�Zh YZ
Y�[ZchZ Vgb�Z bZc�Zh eVg YZh \gdj(
eZh YZ egda�iV^gZh XdcigZ aV eda^XZ dj
Zc eg�k^h^dc YZ hdc Vgg^k�Z YVch aZh

fjVgi^Zgh djkg^Zgh Zi aZh jh^cZh) Ldji
XZaV �iV^i XdcYVbc� Zc WadX YxjcZ
[V�dc fj^ igV]^hhV^i jc a�\Va^hbZ
dWijh)

$-+% rJ_dVc hVX(((w' e) .4) D�k^
cx]�h^iV^i eVh � VXXjhZg aV Y^gZXi^dc
YxVkd^g edjhh� Vj bVhhVXgZ jc hZXiZjg
egda�iVg^Zc Veg�h axVjigZ) r5gV& ^`cZ'
efcZ eV dR]feR_e!w $HR]fe! 7Vfi bfZ
g`_e ^`fcZc eV dR]fV_e!% �Xg^kV^i(^a' Zc
gZegZcVci aV [VbZjm hVaji fjZ aZh \aV(
Y^ViZjgh VYgZhhV^Zci � axZbeZgZjg
VkVci YxVaaZg hZ [V^gZ bVhhVXgZg YVch
axVg�cZ edjg aV eajh \gVcYZ _d^Z YZh
heZXiViZjgh)

$-,% <Vch hV rAVeecV Rfi T`^^f'
_ZdeVd R]]V^R_Udw Yj ,/*3*-,' ^a �Xg^(
kV^i eajh Zmea^X^iZbZci5 rA}gZ R .B
3<;1 ?.6@<; dfc SZV_ UVd a`Z_ed UR_d
dR TcZeZbfV UV ]mRTeZ`_ UV *1+* V_
5]]V^RX_V $SZV_ V_eV_Uf& aRd bfR_U
Z] ac}eV_U bfV TVeeV RTeZ`_ R }e} f_
nafedTYo2 TVeeV RWWZc^ReZ`_ Vde f_V
Z_VaeZV%w' G);)' idbZ .-' e) 0/4

$--% X[ D�c^cZ' rC`eVd Umf_ afS]Z'
TZdeVw' [^c [�kg^Zg ,4--' G);)' idbZ ..'
e)-+4)

$-.% Lgdih`n �Xg^gV YZ hdc X�i�5
rAV >>>V 7`_Xc|d R UZe Rfi T`^^f_Z'
deVd UV e`fd ]Vd aRjd2 $(((% HVf] f_
A?.TA?2 aVfe _ZVc ]R _}TVddZe} UV ]m`W'
WV_dZgV c}g`]feZ`__RZcV3 dVf] f_ ZUZ`e
aVfe c}UfZcV e`feV ]R decRe}XZV c}g`'
]feZ`__RZcV x ]m`WWV_dZgVw' r8ZV HTYf'
]V(((w' de) X^i)' e) 3-)

$-/% r5g`Zc RTTVae} =?R9.AB?R"
92;A f_V SReRZ]]V X}_}cR]V2 g`Z]x ]V
W`_U UV ]R BzckR\eZ`_( 7V _m}eRZe aRd
f_ afedTY& ^RZd f_V 2??2B?& Ree}_f}V
aRc ]mY}c`�d^V UV ]R U}WV_dV UV TV_'
eRZ_Vd UmY`^^Vdw) =i r_`ecV T`_T]f'
dZ`_ Vde bfV _`fd _V ]R_TVc`_d aRd
ac}^Refc}^V_e ]mY}c`�bfV `WWV_dZgV
WfefcVw ^c �DZiigZ � R^cdk^Zk�' de) X^i)

$-0% r8ZdT`fcd x ]R c}f_Z`_ UVd
^V^ScVd UVd U}]}XReZ`_d(((w' G);)'
LdbZ /-' e)

$-1% rAVeecV Rfi T`^^f_ZdeVd R]'
]V^R_Udw' de) X^i)' e) 000)

$-2% AW^YZb)
$-3% AW^Y)
$-4% rIR_e bfV ]V a`fg`Zc X`fgVc'

_V^V_eR] _mVde aRd T`_bfZd ]V ac`]}eR'
cZRe Ve eR_e bfV TV UVc_ZVc _mR aRd
RWWVc^Z f_V W`Zd a`fc e`feVd dR U`^Z'
_ReZ`_ $(((%& ]V ERceZ 7`^^f_ZdeV _mV_'
X]`SVcR UR_d dVd cR_Xd bfmf_V ^Z_`'
cZe} `fgcZ|cV( ?fdbfmx ]R acZdV Uf
a`fg`Zc Ve UR_d ]m}a`bfV UV ecR_dZ'
eZ`_& ]V ERceZ 7`^^f_ZdeV aVfe XcyTV
x UVd TZcT`_deR_TVd WRg`cRS]Vd& ViVc'
TVc f_V Z_W]fV_TV 61R<8<46>B2 Ve =<"
86A6>B2 Z_T`_eVdeRS]V dfc e`feVd ]Vd
T`fTYVd ac`]}eRcZV__Vd UV ]R a`af'
]ReZ`_& ^RZd Z] _V aVfe ]Vd c}f_Zc `cXR'
_Zd}Vd UR_d dVd cR_Xdw) L]�hZ Yj AAZ
;dc\g�h YZ axA);) hjg aZ �J�aZ Yj H;

YVch aV g�kdaji^dc egda�iVg^ZccZ�)
$.+% r8ZdT`fcd V_ WRgVfc UV ]R

eRTeZbfV UV ]m>_eVc_ReZ`_R]V 7`^^f'
_ZdeVw' G);)' LdbZ .-' e) 0+2) D�c^cZ
ViiVfjZ YVch XZ Y^hXdjgh aZh VbZcYZ(
bZcih eg�hZci�h YVch axZheg^i YZ aV
i]�dg^Z YZ axd[[Zch^kZ eVg F) 9dbWVXX^
Vj cdb YZh Y�a�\Vi^dch VaaZbVcYZ'
^iVa^ZccZ Zi Vjig^X]^ZccZ $9dgY^\V �iV^i
VWhZci adgh Yj ;dc\g�h%)

$.,% r>] dmVde ec`fg} bfV [mRZ Vf e`ce
T`_TVc_R_e A}gZ& TRc Z] R ac`fg} SV]
Ve SZV_ bfmZ] RgRZe }TY`f} dfc ]V dV_'
eZVc ^V_TYVgZ\ _Z aRc YRdRcU& _Z a`fc
f_ eV^ad& _Z dVf]V^V_e V_ nW`c{R_e ]R
_`eVo T`_ecV ]mVccVfc ec|d UR_XVcVf'
dV UVd nXRfTYVdo& ^RZd a`fc ]`_XeV^'
ad& d`]ZUV^V_e& Ve T`_W`c^}^V_e x dR
_RefcV ^~^Vw) TW rC`eVd Umf_ afS]Z'
TZdeVw' de) X^i)' e) -,+)

$.-% =c bV^ ,4-+ >] H`gZVe VkV^i
Xg^i^fj� axVXi^dc YZ aV RZcigVaZ VaaZ(
bVcYZ Zc gZegZcVci axVcVanhZ YZ 9ZaV
Cjc $Veea^XVWaZ iZaaZ fjZaaZ' eZji(�igZ
XdcigZ axVk^h YZ hdc VjiZjg' � axVXi^dc
YZ bVgh ,4-,%5 rHZ ac}aRcVc ]R c}g`]f'
eZ`_ _V dZX_ZWZV aRd cVdeVc T`_eZ_fV]'
]V^V_e ]Vd Rc^Vd x ]R ^RZ_& TV]R Z^a]Z'
bfV TVaV_UR_e UV cVdeVc dR_d TVddV
dfc ]V eVccRZ_ UV ]R ]feeV& TV bfZ R x d`_
e`fc a`fc T`_d}bfV_TV ]R T`_decfT'
eZ`_ UV ]m`cXR_ZdReZ`_ Ve ]R UZda`dZ'
eZ`_ x acV_UcV ]Vd Rc^Vd x e`fe ^`'
^V_e( nERd UV ac}aRcReZ`_
UmZ_dfccVTeZ`_ gZ`]V_eVo dZX_ZWZV cV'
_`_TVc x e`feV ac}aRcReZ`_w) DZh
VXi^dch eVgi^ZaaZh YZ ,4-, cx�iV^Zci
VjigZ fjZ aZh ^chjggZXi^dch k^daZciZh
YZ axVcc�Z eg�X�YZciZ5 idjiZh aZh YZjm
� gZ[jhZg hZadc D�k^))))

$..% rAR AZXfV HaRceR\fd $(((% _V
acV_UcR [R^RZd ]V a`fg`Zc RfecV^V_e
bfV a`ce}V aRc ]R T]RZcV Ve Z_UfSZeR'
S]V g`]`_e} UV ]R XcR_UV ^R[`cZe} UV
]R ^RddV ac`]}eRcZV__V V_ 5]]V^R'
X_V& aRc ]mRUY}dZ`_ T`_dTZV_eV UV
TV]]V'TZ Rfi ZU}Vd& Rfi Sfed Ve Rfi
^`jV_d UV ]feeV UV ]R AZXfV HaRc'
eR\fdw)

$./% rLRd Zde URd KVcScVTYV_4 8ZV
BzckRTeZ`_ `UVc UZV @cZeZ\ URcR_4w
$IjZa Zhi aZ Y�a^i7 DxVXi^dc YZ bVgh dj
hV Xg^i^fjZ7%' fj^ Zhi aV kZgh^dc a^ii�gV(
^gZ YZ hV Y�[ZchZ YZkVci aZ ;; Veg�h
hdc Zmejah^dc Zi aZ gZXdjgh Zc VeeZa))

$.0% Nd^g rAR <RfTYV ^RciZdeV
Um>eR]ZV Ve ]V ^`fgV^V_e T`^^f_ZdeV
Z_eVc_ReZ`_R]w' Ec`XcR^^V 7`^^f'
_ZdeV c� 03' e) ,+1(,+2)

$.1% Nd^g aZh X^iVi^dch gZedgi�Zh
hjg H; c� 03' ^W^YZb)

$.2%8 egZb^�gZkjZ ^a edjggV^i hZb(
WaZg fjxZc Y^g^\ZVci hV Xg^i^fjZ cdc
hZjaZbZci XdcigZ aV cdjkZaaZ Y^gZX(
i^dc Yj eVgi^ VaaZbVcY' bV^h Vjhh^ Xdc(
igZ aZh b�i]dYZh ji^a^h�Zh eVg ax=m�Xj(
i^[ YZ axAciZgcVi^dcVaZ' D�k^ hZ [dcYV^i



)*

ZmXajh^kZbZci hjg YZh [V^ih' XdbbZ
r]R acVddZ`_ ViVcT}V dfc ]R TV_ecR]Vw
eVg hZh �b^hhV^gZh ra`fc ]R a`fddVc x
dV ]R_TVc UR_d ]mRTeZ`_ Z^^}UZReV'
^V_e Ve x _mZ^a`ceV bfV] acZiw' ax]VW^(
ijYZ YZ r_V [R^RZd ecRgRZ]]Vc RgVT ]R
UZcVTeZ`_ TV_ecR]V Uf aRjd& ^RZd UVc'
cZ|cV d`_ U`dw' aV iZcYVcXZ � r_mRXZc
bfV T`^^V f_V ITYV\R ac`[Ve}V Rf
UV]x UVd Wc`_eZ|cVd UV ]R GfddZVw' ZiX)5
hjg XZ eaVc(a� aZh Xg^i^fjZh edjkV^Zci
eVg[d^h �igZ _jhi^[^�Zh) EV^h Zc g�Va^i�
^a n V X]Zo D�k^ jcZ deedh^i^dc [dcYV(
bZciVaZ Vj eVgi^ XZcigVa^h� Zi Y^hX^(
ea^c� � aV WdaX]Zk^fjZ fj^ aZ XdcYj^gV
SWw_S]KLUOVOW] � X]ZgX]Zg gZ[j\Z YVch
axAciZgcVi^dcVaZ YZjm Zi YZb^ YxVWdgY'
ej^h YVch aV AAZ AciZgcVi^dcVaZ Zchj^iZ)

$.3% DV g�hdaji^dc Xg^i^fjV^i VkZX
gV^hdc aZ bVcfjZ YZ eg�eVgVi^dc Yj
eVgi^ � jcZ VXi^dc Vjm dW_ZXi^[h Vjhh^
VbW^i^Zjm fjZ aV X]jiZ Yj \djkZgcZ(
bZci6 ZaaZ gZkZcY^fjV^i aV c�XZhh^i�
YxjcZ g^edhiZ eda^i^fjZ YxVXi^dc
eg�eVg�Z eVg jcZ ajiiZ iZcVXZ edjg
Xdcfj�g^g jcZ ^c[ajZcXZ eVgb^ aZh aVg(
\Zh bVhhZh Zi gZegdedhV^i edjg XZi
dW_ZXi^[ aV iVXi^fjZ Zmeg^b�Z YVch aV
DZiigZ GjkZgiZ6 XZeZcYVci ZaaZ cZ eg�(
X^hV^i c^ aZh dW_ZXi^[h Zi aZh bdih Yxdg(
YgZ' c^ aZh b�i]dYZh Zi aZh Xg^i�gZh
Yxdg\Vc^hVi^dc fjZ aZ eVgi^ YZkgV^i
VYdeiZg YVch YZh h^ijVi^dch XdbbZ
XZaaZ YZbVgh' [VXZ � jcZ ViiVfjZ Vgb�Z
YZ aV g�VXi^dc Wdjg\Zd^hZ XdcigZ aZh
edh^i^dch dXXje�Zh eVg aZh igVkV^a(
aZjgh) 8adgh fjZ aV h^ijVi^dc VjgV^i
Zm^\� YVkVciV\Z fjZ aV h^beaZ ajiiZ YZ
g�h^hiVcXZ hjg aZ eaVc YZh WZhd^ch
^bb�Y^Vih YZ k^Z Zi YZ igVkV^a' XZiiZ
g�hdaji^dc' bVa\g� idjiZh hZh eg�iZc(
i^dch Vj g�Va^hbZ Zi Vj XdcXg�i^hbZ'
�iV^i idji Vjhh^ VWhigV^iZ fjZ aZh L]�(
hZh YZ aV bV_dg^i� Yj ;;)

$.4% Nd^g aZ Y^hXdjgh YZ D�c^cZ Zc
Y�XZbWgZ ,4-+ Vjm b^a^iVcih YZ Ed(
hXdj d� ^a Zmea^fjZ fjZ aZ gni]bZ YZ
Y�kZadeeZbZci YZ aV g�kdaji^dc Zhi
eajh aZci YVch aZh \gVcYh eVnh XVe^iV(
a^hiZh fjxZc Jjhh^Z) G);)' LdbZ .,' e)
/1+)

$/+% rEc`S]V^V UVd 8cZeeV_ LV]'
e\`_XcVddVdw' ^c 8ZV >_eVc_ReZ`_R]V
c� 2' ,*1*,4-,6

$/,% rAVZedzekV kfc IR\eZ\ UVc
@`^^f_ZdeZTYV_ >_eVc_ReZ`_R]V
hzYcV_U UVc GVg`]feZ`_w' ee) -.4 Zi
hj^kVciZh) 9^Zc fjZ aZ i^igZ eVgaZ YZ
eRTeZbfV 1B?.;A ]R c}g`]feZ`_' aZh
dg^ZciVi^dch eg�hZciZh YVch aZ iZmiZ
XdcXZgcZci aV �e�g^dYZ YZ igVch^i^dc�
fj^ Zm^hiZgV^i Y�_� Vj c^kZVj bdcY^Va Zi
YVch aVfjZaaZ ^a hxV\^i' eVg jcZ iVXi^fjZ
e`f[`fcd `WWV_dZgV hjg aZ bdY�aZ YZ
axVXi^dc YZ bVgh' YZ Xdcfj�g^g �aV Y^(
gZXi^dc ^cXdciZhi�Z YZ aV bV_dg^i� YZ aV
XaVhhZ djkg^�gZ�) Aa Zhi kgV^ fjZ YVch

axVgi^XaZ X^(YZhhjh' EVhadl' edjhhVci
� axZmig�bZ YZh edh^i^dch d[[^X^ZaaZh YZ
aV bV_dg^i� Yj eVgi^' �Xg^i5 �aV e�g^dYZ
YZ igVch^i^dc Zhi Y�_� aV g�kdaji^dc�)))

$/-% 8kZX hdc \d�i eVgi^Xja^Zg YZh
ZmigVedaVi^dch �Y^VaZXi^fjZh� Zi YZh
gVeegdX]ZbZcih VjYVX^Zjm ZcigZ YZh
e]�cdb�cZh eVgV^hhVci hZbWaVWaZh'
EVhadl Y�kZadeeZgV hV i]�hZ YZ aV
rcVac`UfTeZ`_ }]RcXZVw $n Xdbeg^h
Vj hZch hdX^Va Zi eda^i^fjZ% rUV ]R
T]RddV `fgcZ|cVw) 8j Xdjgh YZ XZ egd(
XZhhjh' XZaaZ(X^ rdm`cXR_ZdV Ve RaaR'
cRZddV_e UV _`fgVRfi `cXR_Vd $T`_'
dVZ]d UmfdZ_V& aRceZd T`^^f_ZdeVd%&
TV]]f]Vd UV ]R _`fgV]]V d`TZ}e} bfZ dV
W`c^V_e U}[x dfc ]Vd cVdeVd Uf gZVZ]
RaaRcVZ] Yf^RZ_ Ve bfZ dVc`_e ]V dbfV'
]VeeV Uf Wfefc RaaRcVZ]w' Wg^hVci aZh
dWhiVXaZh fj^ iZcYZci � aV gVbZcZg �
jcZ rcVac`UfTeZ`_ c}UfZeVw' Zi hZ [gV(
nVci V^ch^ aV kd^Z _jhfjx� XZ fjZ r]R
cVac`UfTeZ`_ }]RcXZV ecZ`^aYV T`^'
^V ]`Z ^`_UZR]Vw) 8j ;dc\g�h YZ
A�cV Zc Vd�i' aZb�bZEVhadl V[[^gbZ(
gV fjZ axVXi^dc YZ bVgh YZkV^i �igZ
Xdch^Y�g�Z XdbbZ jcZ �Y�[ZchZ d[(
[Zch^kZ�' YVch aV bZhjgZ d�' idji Zc
gZXdccV^hhVci hdc XVgVXi�gZ Y�[Zch^['
aZ eVgi^ cxZmXajV^i eVh aV edhh^W^a^i� YZ
ax�iZcYgZ Zi YZ aV \�c�gVa^hZg YZ [V�dc
� aV igVch[dgbZg Zc d[[Zch^kZ' Zi fjx^a
V\^hhV^i YVch XZiiZ eZgheZXi^kZ)

$/.% DZh Y^g^\ZVcih aZh eajh Y^hed(
h�h � gZXdccV�igZ aZjgh ZggZjgh VkVc�V(
^Zci axVg\jbZci XdchdaVci hZadc aZ(
fjZa axVXi^dc YZ bVgh VkV^i Veg�h idji
eZgb^h YZ XdchiViZg XZh ZggZjgh Zi YdcX
YZ aZh Xdgg^\Zg) ;Z fj^ [V^hV^i �kdfjZg
eVg Lgdih`n ax]^hid^gZ Yxjc egd[ZhhZjg
bdhXdk^iZ fj^ VkV^i igVYj^i jc �cdgbZ
djkgV\Z Vc\aV^h YVch aZ hZja Wji YZ
[V^gZ XdchiViZg � idji aZ bdcYZ fjZ
axdjkgV\Z cxVkV^i VjXjcZ kVaZjg! X[
Ec`e`\`]] Yj AAAZ ;dc\g�h' e) 1/,%)

$//% ;Z b�bZ cjb�gd YZ aV G`eV
;RY_V Xdci^Zci jcZ Y�XaVgVi^dc YZ
9gVhh Zi YZ ?ZnZg Yj 1 Vkg^a � EdhXdj'
d�' Zc g�ea^fjVci � aV g�hdaji^dc YZ
ax=CCA Yj /' ^ah c^V^Zci kdjad^g Xdchi^(
ijZg jcZ [gVXi^dc YZ Ygd^iZ6 � egdedh
YZ aV hX^hh^dc YZ D^kdjgcZ ^ah V[[^gbV(
^Zci5 rTV bfZ }eRZe V_ UZdTfddZ`_& TV
_m}eRZe aRd ]R a`]ZeZbfV UVd UZcZXVR_'
ed TV_ecZdeVd Rfe`fc UV HVccReZ& ^RZd
]R eRTeZbfV UVd cVac}dV_eR_ed UV ]m9i}'
TfeZW x AZg`fc_V& U`_e ]V c}df]eRe R }e}
bfV 1)())) ac`]}eRZcVd RaaRceV_R_e
x ]m>_eVc_ReZ`_R]V Ve U}dZcVfi Umj cV'
deVc `_e dfZgZ TV Xc`faV a]fe�e bfV
UmRUY}cVc Rf E7 Um>w)

$/0% rEc`[Ve UV eY|dVd a`fc ]V >>>V
7`_Xc|d Uf E7 Um> ac}dV_e} aRc ]R
<RfTYVw' Dndc ,4-1' AAAZ eVgi^Z' eVgV(
\gVe]Z /) X[ �=c Y�[ZchZ YZ aV Xdci^cj(
^i� Yj egd\gVbbZ Xdbbjc^hiZ�' LZm(
iZh Yj H;Aci) c� 2' e) ,.2)

;S\]XS[O NO UK 9K^MRO MXVV^WS\]O

D7BD<@F67
m5A??G@<E?77F

83E5<E?7q

r8R_d ]V WRdTZd^V& _`fd _V g`j`_d

aRd f_ TYR_XV^V_e UV ]R a`]ZeZbfV UV

]m9eRe ZeR]ZV_&^RZd]R T`_eZ_fReZ`_UV ]R

^}eY`UV V^a]`j}V aRc ]R U}^`TcReZV(

C`fd _V WVc`_dRfTf_ Tc}UZe a`fc ]feeVc

T`_ecV ]V WRdTZd^V Rf T`^a]ZTV _RefcV]

UV ]R U}^`TcReZV2 ]V c}W`c^Zd^V d`TZR]'

U}^`TcReV(w

r8R_d ]V U`^RZ_V UV ]mZU}`]`XZV Ve

Uf ac`XcR^^V& ]V WRdTZd^V _mR cZV_

Raa`ce} UV _`fgVRf( HR dfa}cZ`cZe} c}'

dZUVUR_dd`_`cXR_ZdReZ`_&dRUZdTZa]Z_V&

dR YZ}cRcTYZV(w

rAVaRceZT`^^f_ZdeVU`Zed`f]ZX_Vc

]V c�]V Z_U}aV_UR_e bfV ]R dZefReZ`_ V_

>eR]ZV ]fZ RddZX_V3 ^RZd a`fc a`fg`Zc

WRZcVf_Va`]ZeZbfVZ_U}aV_UR_eV& Z] WRfe

bfmZ] _mj RZe RfTf_ U}WRZeZd^V( >] _V WRfe

aRd R]]Vc cRT`_eVc Rfi ac`]}eRZcVd

ZeR]ZV_d bfV ]VdRTeZ`_d [fdbfmZTZ eV_e}Vd

aRc ]Vfc ERceZ `_e WRZe WRZ]]ZeV( B~^V dZ

]mReeZefUV UVd T`^^f_ZdeVd ZeR]ZV_d _mR

aRd e`f[`fcd }e} Raac`fg}V& Z]d dV_eV_e

bfmZ]d _m`_e cZV_ x dV cVac`TYVc UVgR_e

]R G}g`]feZ`_ Ve UVgR_e ]m>_eVc_ReZ`_R'

]Vw $=migV^ih Yj iZmiZ%

?GXUGT FV <CSUK 1PNNVOKTUG
6OUGSOCUKPOCM O_ (

9PVWGMMG cFKUKPO % - "

$/1% X[ aZh rIY|dVd UV Aj`_w' ^W^(
YZb)

$/2% ;Zi Vgi^XaZ Zc hj^kV^i jc VjigZ'
idji Vjhh^ ^bedgiVci5 �HVgi^ Zi XaVhhZ�)
Aah hZ igdjkZci YVch aV WgdX]jgZ ]d(
bdcnbZ YZ aV h�g^Z �DZh iZmiZh Yj
H;Aci� c� -)

$/3% �HVgi^ Zi XaVhhZ�' ee 1/'10'11)
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?JbTGT TVS MGT EPOFKUKPOT TPVT
MGTRVGMMGT KM GTU QPTTKDMG FG EPOTUKUVGS

FGT >PWKGUT ;VWSKGST
66G 1POISbT FG M\6OUGSOCUKPOCMG 1PNNVOKTUG "CPdU (.)'#

AVd IY|dVd dfc ]R W`c^ReZ`_ UVd H`gZVed `_e }e}
RU`ae}Vd Rf >>V 7`_Xc|d UV ]m>_eVc_ReZ`_R]V 7`^^f_ZdeV
xB`dT`f ]V . R`�e *1+)( AVfc ac}dV_eReZ`_ Wfe ac}T}U}V
Umf_ aVeZe UZdT`fcd UV NZ_`gZVg& ]Vfc RfeVfc& bfZ U}T]RcR
Vda}cVc bfmV]]Vd dVcRZV_e RU`ae}Vd dR_d g`eV& }eR_e U`__}
bfV ]Vd UZdTfddZ`_d ac}]Z^Z_RZcVd RgVT UZgVcd U}]}Xf}d
RgRZe ^`_ec} bfV ]m`aZ_Z`_ }eRZe f_R_Z^V x TV df[Ve(
NZ_`gZVg Via]ZbfR bfV ]V Sfe UV TVd IY|dVd }eRZe Umf_
T�e} UV T`ccZXVc ]Vd c}g`]feZ`__RZcVd bfZ& T`^^V V_
;cR_TV Ve V_ HfZddV $*%& RaaV]RZV_e x Tc}Vc
RceZWZTZV]]V^V_e UVd H`gZVed& R]`cd bfV TVfi'TZ _V aVfgV_e
_R�ecV bfV UR_d f_V a}cZ`UV c}g`]feZ`__RZcV3 Ve UV ]mRfecV
UV dm`aa`dVc Rfi c}W`c^ZdeVd bfZ& UR_d f_V dZefReZ`_
c}g`]feZ`__RZcV `� ]Vd d`gZVed ViZdeRZV_e c}V]]V^V_e&
g`f]RZV_e ]Vd dfS`cU`__Vc Rfi Z_deZefeZ`_d UV ]m9eRe
S`fcXV`Zd( 7Vd IY|dVd d`_e f_V T`_UR^_ReZ`_ x ]mRgR_'
TV UV ]R eRTeZbfV g`]`_eRcZdeV Ve RTeZgZdeV WRfddV^V_e UV
XRfTYV& UV ]m>_eVc_ReZ`_R]V deR]Z_Zd}V ]`cd UV ]R UZeV
rec`ZdZ|^V a}cZ`UVw& Rf U}Sfe UVd R__}Vd ecV_eV& RgVT
d`_ d]`XR_2 r]Vd H`gZVed aRce`fe!w( GV]Z}Vd Rfi IY|dVd
dfc ]V c�]V Uf ERceZ 7`^^f_ZdeV& V]]Vd d`_e RfddZ f_V
T]RZcV c}WfeReZ`_ UV ]m`cZV_eReZ`_ UZeV rT`_dVZ]]ZdeVw&
bfZ _ZV `f U}gR]fV ]V c�]V Uf aRceZ(

C`fd ]Vd WRZd`_d dfZgcV UVd IY|dVd dfc ]R T`_deZefeZ`_
UVd 7`_dVZ]d DfgcZVcd UV ]R ;cRTeZ`_ 7`^^f_ZdeV
5SdeV_eZ`__ZdeV Uf ERceZ H`TZR]ZdeV >eR]ZV_ $U}[x afS]Z}Vd
UR_d ]Vd R__}Vd /) dfc TVeeV ^~^V cVgfV% $+%( 7Vd eY|dVd

WfcV_e c}UZX}Vd V_ RgcZ] *1+) V_ gfV Uf 7`_Xc|d UV
AZg`fc_V bfZ R]]RZe g`Zc ]R dTZddZ`_ Rf dVZ_ Uf gZVfi
aRceZ Ve ]R _RZddR_TV Uf ERceZ 7`^^f_ZdeV Um>eR]ZV& UR_d
]V Sfe UV ac}TZdVc ]R bfVdeZ`_& dfce`fe aRc cRaa`ce Rfi
a`dZeZ`_d T`_dVZ]]ZdeVd U}WV_UfVd x IfcZ_ aRc <cR^dTZ Ve
dVd TR^RcRUVd $,%( 8R_d ]Vd UVfi eVieVd& ]Vd d`gZVed d`_e
U}WZ_Zd T`^^V UVd r`cXR_Vd Um9eRew& TmVde'x'UZcV UVd
<?4.;2@ =<86A6>B2@& UV ]R UZTeRefcV Uf ac`]}eRcZRe3 UR_d
]Vd UVfi eVieVd Z] Vde ac}TZd} bfV ]Vfc W`_UReZ`_ _mVde
a`ddZS]V bfV UR_d f_V a}cZ`UV c}g`]feZ`__RZcV& bfR_U
dm`fgcV ]mRddRfe T`_ecV ]V a`fg`Zc S`fcXV`Zd(
>^a]ZTZeV^V_e UR_d TV]]Vd UV ]m>_eVc_ReZ`_R]V&
Via]ZTZeV^V_e UR_d TV]]Vd UV _`ecV T`fcR_e& ]Vd IY|dVd
Z_UZbfV_e ]V c�]V TV_ecR] Uf aRceZ a`fc bfV ]Vd d`gZVed _V
UVgZV__V_e aRd UmrZ_W`c^Vd aRc]V^V_ed `fgcZVcdw T`^^V
UZcR Ic`ed\j UR_d rIVcc`cZd^V Ve 7`^^f_Zd^Vw2 ]Vd
d`gZVed _m`_e aRd f_ TRcRTe|cV c}g`]feZ`__RZcV V_ d`Z2
TmVde ]mZ_eVcgV_eZ`_ Ve ]R ac}U`^Z_R_TV V_ ]Vfc dVZ_ Uf
aRceZ T`^^f_ZdeV bfZ ]Vfc aVc^Ve UV [`fVc TV c�]V(

>] _`fd R aRcf feZ]V UV afS]ZVc ]Vd IY|dVd UV
]m>_eVc_ReZ`_R]V& TRc& x _`ecV T`__RZddR_TV& V]]Vd _V ]m`_e
[R^RZd }e} V_ WcR_{RZd UVafZd *1+)& `� V]]Vd aRcfcV_e dfc
]V r6f]]VeZ_ 7`^^f_ZdeVw& DcXR_V Uf 7`^Ze} UV ]R
Ic`ZdZ|^V >_eVc_ReZ`_R]V3 V]]Vd _V WZXfcV_e aRd dfc ]V
cVTfVZ] UVd >K EcV^ZVcd 7`_Xc|d afS]Z} UR_d ]Vd R__}Vd
ecV_eV Ve cVafS]Z} x ]mZUV_eZbfV UVafZd( AR ecRUfTeZ`_
bfV _`fd ac`a`d`_d TZ'UVdd`fd Vde V_eZ|cV^V_e _`fgV]]V(

(% DZh Kdk^Zih YZ Y�a�\j�h
djkg^Zgh hdci VeeVgjh edjg aV egZb^�(
gZ [d^h Zc Jjhh^Z Zc ,4+0' Vj bdbZci
d� aZbdjkZbZci g�kdaji^dccV^gZ YZh
djkg^Zgh gjhhZh �iV^i � hdc Ved\�Z)
Achi^cXi^kZbZci aZ Kdk^Zi YZh
HZigd\gVYYZhY�eji�h djkg^Zgh [V^hV^i
Y�_� Zc ,4+0 aZh egZb^Zgh eVh kZgh aV
eg^hZYjedjkd^g)8XZbdbZci aZKdk^Zi
YZ HZigd\gVY cx�iV^i [dgi fjZ YVch aV
bZhjgZ d� ^a VkV^i jcZ X]VcXZ YZ
Xdcfj�g^g aZ edjkd^g eda^i^fjZ) <�h
fjZ aV XdcigZ(g�kdaji^dc ^be�g^VaZ
gVhhZbWaV hZh [dgXZh Zi fjZ aZ
bdjkZbZci djkg^Zg gZXjaV' aZ Kdk^Zi
YZ HZigd\gVY XZhhV YxZm^hiZg' Veg�h
jcZ Wg�kZ e�g^dYZ YZ hiV\cVi^dc)

)%DdghfjxZc,4,1' VjY�Wji YxjcZ
cdjkZaaZ\gVcYZkV\jZ g�kdaji^dccV^(
gZ'XdbbZc�V�\ZgbZgZcJjhh^Z ax^Y�Z

Yxdg\Vc^hZg ^bb�Y^ViZbZci YZh
Kdk^Zih YZ Y�eji�h djkg^Zgh' aZ HVgi^
9daX]Zk^` b^iZc \VgYZaZh igVkV^aaZjgh
XdcigZidjiZ[dgbVi^dc^bb�Y^ViZ' hdj(
a^\cVci fjZ aV Xg�Vi^dc YZ Kdk^Zih cZ
hZgV^i deedgijcZ fjZ adghfjZ aV
g�kdaji^dc VjgV^i Y�_� XdbbZcX� Zi
fjZ aZ bdbZci hZgV^i kZcj YZ aV ajiiZ
Y^gZXiZ edjg aZ edjkd^g)

*% 8j Y�Wji YZ aV g�kdaji^dc YZ
>�kg^Zg YZ ,4,2' fjVcY aZh Kdk^Zih YZ
Y�eji�h djkg^Zgh hZ hdci igVch[dgb�h
Zc Kdk^Zih YZY�eji�h Yxdjkg^Zgh Zi YZ
hdaYVih' ^ah dci Vii^g� YVch aZjg he]�gZ
Yx^c[ajZcXZ aZhbVhhZh aZheajh aVg\Zh'
\V\cVci Yxjc Xdje jcZ Vjidg^i� �XgV(
hVciZ' eVgXZfjZ aV [dgXZ g�ZaaZ�iV^i YZ
aZjg X�i�' ZcigZ aZjgh bV^ch) EV^h
fjVcY' hjgbdciVci aV hdjYV^cZi� YZh
egZb^Zgh VhhVjih g�kdaji^dccV^gZh' aV

Wdjg\Zd^h^Z a^W�gVaZ eg^i aZ edjkd^g
VkZX axV^YZ YZh hdX^Vjm(igV�igZh' aZh
KdX^Va^hiZh J�kdaji^dccV^gZh Zi aZh
EZcX]Zk^`h' ax^bedgiVcXZYZhKdk^Zih
XdbbZc�V � Y�Xa^cZg) ;Z cxZhi
fjxVeg�haZh _djgc�ZhYZ _j^aaZiZi Veg�h
ax�X]ZXYZ aV XVbeV\cZXdcigZ(g�kdaj(
i^dccV^gZ YZ Cdgc^adk' adghfjZ aZh
bVhhZh XdbbZcX�gZci � hZbZiigZ Zc
bdjkZbZci Zi fjZ aV Xg^hZYj \djkZg(
cZbZci YZ XdVa^i^dc Wdjg\Zd^h
XdcigZ(g�kdaji^dccV^gZ YZk^ci V^\j�'
fjZaZhKdk^Zih gZeg^gZci YZaV k^\jZjg'
\V\cVci gVe^YZbZci jcZ ^bedgiVcXZ
Y�X^h^kZ YVch aZ eVnh)

+% Dx]^hid^gZ YZh g�kdaji^dch VaaZ(
bVcYZ ZiVjig^X]^ZccZcdjhbdcigZ aZ
b�bZ iVWaZVj) IjVcY aZh bVhhZh
edejaV^gZh hZ g�kdai�gZci Zi fjZ aV
kV\jZ g�kdaji^dccV^gZ YZk^ci h^ ej^h(
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hVciZ fjxZaaZ WVaVnV aZh [dgiZgZhhZh
YZh bdcVgX]^Zh YZh @d]ZcodaaZgc Zi
YZh@VWhWdjg\' aZhKdk^Zih Yxdjkg^Zgh
Zi YZ hdaYVih hZ [dgb�gZci Zc
8aaZbV\cZ Zi Zc 8jig^X]Z VkZX idjiZ
aV ej^hhVcXZ YxjcZ [dgXZ YZ aV cVijgZ)
8j Y�Wji aV [dgXZ g�ZaaZ �iV^i YZ aZjg
X�i�' Zi aZh Kdk^Zih �iV^Zci W^Zc
Zc\V\�h hjg aV kd^Z YZ YZkZc^g aZ
edjkd^g NO PKM]X) EV^h Y�h fjZ' � aV
hj^iZ YZ idjiZ jcZ h�g^Z YZ XdcY^i^dch
]^hidg^fjZh' aZ edjkd^g XdbbZc�V �
eVhhZg � aV Wdjg\Zd^h^Z Zi � aV hdX^Va(
Y�bdXgVi^ZXdcigZ(g�kdaji^dccV^gZ' aZh
Kdk^ZihhZb^iZci�Y�Xa^cZg Zi Y^heVgj(
gZci) Ddgh YZh ax�X]ZX YZ aV g�kdaiZ
XdcigZ(g�kdaji^dccV^gZ YZ CVee (
D�iil^io Zc 8aaZbV\cZ' aZh Kdk^Zih
gZeg^gZci aZjg VXi^k^i�6 bV^h fjVcY aV
ajiiZ hZ iZgb^cV eVg aV k^Xid^gZ YZ aV
Wdjg\Zd^h^Z Zi YZh hdX^Va(igV�igZh' aZh
Kdk^Zih fj^ VkV^Zci idji _jhiZ Xdb(
bZcX��gZk^kgZ'bdjgjgZci�cdjkZVj)

,% DZh [V^ih X^(YZhhjh Y�bdcigZci
fjZXZgiV^cZh XdcY^i^dchW^Zc eg�X^hZh
hdci c�XZhhV^gZh edjg aV [dgbVi^dc
YZh Kdk^Zih) Hdjg dg\Vc^hZg YZh
Kdk^Zih YZ <�eji�h Gjkg^Zgh Zi aZh
igVch[dgbZg Zc Kdk^Zih Yxdjkg^Zgh Zi
YZ hdaYVih' aZh XdcY^i^dch hj^kVciZh
hdci c�XZhhV^gZh5
V% McZ [dgiZ edjhh�Z g�kdaji^dc(

cV^gZ eVgb^ aZh aVg\Zh bVhhZh
Yxdjkg^Zgh Zi Yxdjkg^�gZh' YZ hdaYVih
Zi YZ igVkV^aaZjgh Zc \�c�gVa6
W% McZXg^hZ eda^i^fjZ Zi �Xdcdb^(

fjZ V^\j�' edjhh�Z Vj ed^ci d� aZ
edjkd^g XdbbZcXZ � �X]VeeZg YZh
bV^ch Yj \djkZgcZbZci6
X%>ZgbZg�hdaji^dc eVgb^aZh gVc\h

YZ aV bVhhZ YZh igVkV^aaZjgh Zi' VkVci
idji' eVgb^ aZh gVc\h Yj HVgi^
;dbbjc^hiZ' YxZciVbZg aV ajiiZ
\�c�gVaZ Zi hnhi�bVi^fjZ edjg aZ
edjkd^g)

-% =c axVWhZcXZ YZ XZh XdcY^i^dch'
aZh Xdbbjc^hiZh eZjkZci Zi Yd^kZci
bZcZg jcZ egdeV\VcYZ hnhi�bVi^fjZ
Zi ^ciZchZ edjg ax^Y�Z YZh Kdk^Zih'
edjg aV edejaVg^hZg eVgb^ aZh bVhhZh'
edjgY�bdcigZg � aV edejaVi^dc fjZaZh
Kdk^Zih hdci aV hZja [dgbZ Z[[^XVXZ YZ
\djkZgcZbZci eZcYVci aV igVch^i^dc
Vj Xdbbjc^hbZ ^ci�\gVa) EV^h ^a Zhi
^bedhh^WaZ YZ egdX�YZg � axdg\Vc^hV(
i^dc Y^gZXiZ YZh Kdk^Zih iVci fjZ cZ
hdci eVh g�jc^Zh aZh igd^h XdcY^i^dch
X^(YZhhjh)

.%DV iZciVi^kZYZh hdX^Vjm(igV�igZh
Zc 8aaZbV\cZYx^cigdYj^gZ aZhKdk^Zih
YVch aZ hnhi�bZ Xdchi^iji^dccZa
Y�bdXgVi^fjZ Wdjg\Zd^h' Zhi jcZ

igV]^hdc YZ aV XVjhZ djkg^�gZ Zi jcZ
YjeZg^Z edjg aZh igVkV^aaZjgh) <Z
k�g^iVWaZh Kdk^Zih cZ hdci edhh^WaZh
fjxZc iVci fjZ [dgbZ Yxdg\Vc^hVi^dc
Yx=iVi � aV eaVXZ YZ aV Y�bdXgVi^Z
Wdjg\Zd^hZ' Wg^hVci XZaaZ(X^ Zi aV
gZbeaV�Vci eVg aV Y^XiVijgZ Yj
egda�iVg^Vi)

/% DV egdeV\VcYZ YZh Y^g^\ZVcih
YZYgd^iZYZh AcY�eZcYVcih$,% $@^a[Zg(
Y^c\' CVjih`nZi VjigZh% fj^ ZhhVnZ YZ
egdjkZg fjZ aZ hnhi�bZ YZh Kdk^Zih
eZji �igZXdbeVi^WaZVkZX ax8hhZbWa�Z
;dchi^ijVciZ Wdjg\Zd^hZ Zhi dj jcZ
^cXdbeg�]Zch^dc Xdbea�iZ YZh ad^h
YZ Y�kZadeeZbZci YZ aV g�kdaji^dc
egda�iVg^ZccZ' dj jcZ YjeZg^Z Xdch(
X^ZciZ YZ aV XaVhhZ djkg^�gZ)
Dx8hhZbWa�Z ;dchi^ijVciZ Zhi aV
Y^XiVijgZ YZ aV Wdjg\Zd^h^Z) Aa Zhi
^bedhh^WaZ Yxjc^g dj YZ XdcX^a^Zg aV
Y^XiVijgZ YZ aV XaVhhZ djkg^�gZ VkZX
XZaaZ YZ aV Wdjg\Zd^h^Z)

0% DV egdeV\VcYZ YZ XZgiV^ch
gZeg�hZciVcih YZ aV \VjX]Z YZh
AcY�eZcYVcih Zc 8aaZbV\cZ fj^
eg�hZciZci Vjm igVkV^aaZjgh aZ eaVc
[dgbZa VX]Zk� Yxjc �hnhi�bZ YZh
Kdk^Zih�' hVch iZc^g VjXjc XdbeiZ Yj
egdXZhhjh g�Za YZ \jZggZ X^k^aZ' Zhi jc
eVhhZ(iZbehYdXig^cV^gZ fj^ Y�idjgcZ
aZh igVkV^aaZjgh YZ aZjgh i�X]Zh
ZhhZci^ZaaZhYVch aV ajiiZ g�ZaaZedjg aZ
edjkd^g)

('% DZh iZciVi^kZh YZ Y^kZgh \gdj(
eZh Xdbbjc^hiZh Zc >gVcXZ' AiVa^Z'
8b�g^fjZ Zi 8c\aZiZggZ edjg [dgbZg
YZh Kdk^Zih fj^ cxZbWgVhhZci eVh aZh
aVg\Zh bVhhZh Zi fj^ hdci' eVg
Xdch�fjZci' ^cXVeVWaZh YZ hZ aVcXZg
YVch aV ajiiZ Y^gZXiZ edjg aZ edjkd^g'
cZ eZjkZci fjZ cj^gZ � aV eg�eVgVi^dc
g�ZaaZYxjcZg�kdaji^dchdk^�i^fjZ)<Zh
�Kdk^Zih� Xdchigj^ih Vjhh^
Vgi^[^X^ZaaZbZci' Vj b^Zjm hZ
igVch[dgbZcik^iZ Zc eZi^iZh dg\Vc^hV(
i^dch YZ egdeV\VcYZ YZ ax^Y�Z
hdk^�i^fjZ' Zi' Vje^gZ' cZ eZjkZci fjZ
Y^hXg�Y^iZg XZiiZ ^Y�Z Vjm nZjm YZh
aVg\Zh bVhhZh YZ aV edejaVi^dc)

((% 8ax]ZjgZVXijZaaZ ^a Zm^hiZ jcZ
h^ijVi^dc eVgi^Xja^�gZ Zc 8jig^X]Z' d�
aV XaVhhZ djkg^�gZ V g�jhh^ � eg�hZgkZg
hZh Kdk^Zih fj^ gVhhZbWaZci YZ kVhiZh
bVhhZhYZigVkV^aaZjgh) D�' aV h^ijVi^dc
gZhhZbWaZ�XZaaZfj^V Zm^hi�ZcJjhh^Z
ZcigZ [�kg^Zg Zi dXidWgZ ,4,2) DZh
Kdk^Zih Zc 8jig^X]Z gZeg�hZciZci jcZ
[dgXZ Xdch^Y�gVWaZ Zi ^ah VeeVgV^hhZci
XdbbZ YZh ZbWgndch Yxjc cdjkZVj
edjkd^g)

Aa kVYZ hd^fjZYVchXZiiZ h^ijVi^dc
aZh ;dbbjc^hiZhYd^kZci eVgi^X^eZg �
XZh Kdk^Zih' fjx^ah Yd^kZci aZh V^YZg �
e�c�igZg idjh aZh hZXiZjgh YZ aV k^Z
hdX^VaZ' �Xdcdb^fjZ Zi eda^i^fjZ Yj
eVnh6 fjx^ah Yd^kZci n Xg�Zg YZh [gVX(
i^dch Xdbbjc^hiZhZi hdjiZc^geVg idjh
aZh bdnZch aZjg Y�kZadeeZbZci)

()% KVch g�kdaji^dc aZh Kdk^Zih
hdci ^bedhh^WaZh6 hVch aV g�kdaji^dc
egda�iVg^ZccZ' ^ah hZ igVch[dgbZci
^c�k^iVWaZbZci Zc eVgdY^Z) DZh
k�g^iVWaZh Kdk^Zih YZh bVhhZh hdci aV
[dgbZ ]^hidg^fjZbZci �aVWdg�Z YZ aV
Y^XiVijgZ Yj egda�iVg^Vi) Ldjh aZh
eVgi^hVch h^cX�gZh Zi h�g^Zjm Yj
edjkd^g YZh Kdk^Zih Yd^kZci igV^iZg
VkZXeg�XVji^dc ax^Y�ZYZh Kdk^Zih6 Zi'
idji Zc bZcVci jcZ egdeV\VcYZ ^c[V(
i^\VWaZ�aZjg hj_ZieVgb^ aZhbVhhZh' ^ah
cZ Yd^kZci hxZc\V\Zg YVch aZjg
Xdchi^iji^dc Z[[ZXi^kZ fjZ hdjh aZh
XdcY^i^dch bZci^dcc�Zh X^(YZhhjh)

$,% ;[ Ec`XcR^^V 7`^^f_ZdeV
c�1+ $hZeiZbWgZ ( dXidWgZ,42.%

$-% Aa hxV\^i Yj HVgi^ KdX^Va^hiZ
AcY�eZcYVci' jcZ hX^hh^dc Yj k^Zjm
HVgi^ KdX^Va(<�bdXgViZ igde Xdbegd(
b^heVg hVeda^i^fjZYx�jc^dc hVXg�Z�
VkZX aZh eVgi^h Wdjg\Zd^h Zc hdji^Zc �
aV \jZggZ) DZ�gZc�\Vi� $UZiZeD�c^cZ%
CVjih`n �iV^i axVcX^Zc \VgY^Zc YZ aV
i]�dg^Z bVgm^hiZ Vj hZ^c YZ axAciZgcV(
i^dcVaZKdX^Va^hiZ)

$.%Hdjg aVajiiZeda^i^fjZXdcigZ aZh
i]�hZh XdchZ^aa^hiZh YZ?gVbhX^ Zi X^Z'
kd^g aVh�g^Z5�?gVbhX^'axGgY^cZFjdkd
ZiAa Kdk^Zi�'Hgd\gVbbZ;dbbjc^hiZ
c�2,' 2.Zi 2/)

BX^[ ]X^]O MXVVKWNO
NO VK]w[SOU%

B 3 < 7 ? 7 @ F

BK[VKWNK]X^MRvZ^OuUjX[N[ONO1
67EEGE!\KW\K^][OVOW]SXW"% 3
OW_XbO[ uWX][O KN[O\\ONO >bXW1
B[XQ[KVVO# 4%B% ,.+)/2 -0*+.
>bXW5ONOa'. !8[KWMO"

;G5>H 89 EDGI CDC 7DBEG>H
$eRcZW }T`_`^ZbfV2 *)" V_ dfd3
aRc RgZ`_2 _`fd T`_df]eVc%

3_O[]S\\OVOW]1 aZh iZmiZh �ej^h�h
dj Zc kd^Z Yx�ej^hZbZci cZ eZj(
kZci �igZ [djgc^h fjxZc e]didXd(
e^Zh6 cdjh XdchjaiZg)



)-
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?JbTGT TVS MC EPOTUKUVUKPO FGT 1POTGKMT
PVWSKGST QSPQPTcGT QCS MG 1&1& FG MC

4SCEUKPO 0DTUGOUKPOOKTUG
FV <CSUK >PEKCMKTUG 6UCMKGO

" 9O BRXNKV$ 666G COOcG$ O_(($ (( CWSKM (.)' #

(% DZh Kdk^Zih dj ;dchZ^ah YZh
igVkV^aaZjgh Zi YZh eVnhVch $Zi YZh
hdaYVih% hdci aZh dg\VcZh eVg aZhfjZah
aV XaVhhZ djkg^�gZ ZmZgXZ aZ edjkd^g
eda^i^fjZ Veg�h Vkd^g VWViij eVg aV g�(
kdaji^dc aZ edjkd^g YZ ax=iVi
Wdjg\Zd^h' Zi hjeeg^b� aZh dg\VcZh
gZeg�hZciVi^[h YZ XZaj^(X^ $eVgaZbZci'
XdchZ^ah bjc^X^eVjm' ZiX)%) Aah hdci aZh
�dg\VcZh Yx=iVi� Yj egda�iVg^Vi)

)% DZh Kdk^Zih hdci �ajh ZmXajh^(
kZbZci eVg aZh igVkV^aaZjgh' igdjh XZjm
fj^ Zbead^Zci YZ aV bV^c YxdZjkgZ
hVaVg^�Z dj Zmead^iZci aZh egda�iV^gZh
YxjcZ [V�dc fjZaXdcfjZ �iVci eg^k�h
Yj Ygd^i YZ kdiZ) ;xZhi a� aZjg XVgVXi�(
g^hi^fjZ ZhhZci^ZaaZ' idjiZh aZh VjigZh
bdYVa^i�h YZ aZjg Xdchi^iji^dc �iVci
Zc g�Va^i� hZXdcYV^gZh) DV eg^kVi^dc
YZ aV XaVhhZ Wdjg\Zd^hZ YZ idji Ygd^i
� �igZ gZeg�hZci�Z' b�bZ XdbbZb^(
cdg^i�' YVch aZh dg\VcZh eda^i^fjZh YZ
aV hdX^�i�' XxZhi(�(Y^gZ aV �Y^XiVijgZ
Yj egda�iVg^Vi�' Xdchi^ijZ aV XdcY^i^dc
]^hidg^fjZ YZ aV ajiiZ eda^i^fjZ XdcigZ
aV g�h^hiVcXZ XdcigZ(g�kdaji^dccV^gZ
YZ aV Wdjg\Zd^h^Z' YZ ax�a^b^cVi^dc YZ
idjiZ Zmead^iVi^dc Zi YZ axdg\Vc^hVi^dc
YZ ax�Xdcdb^Z Xdbbjc^hiZ)

*% DZ egdXZhhjh Yd^i �igZ g�Va^h�
eVg jcZ VXi^dc XdaaZXi^kZ Zi XZcigVaZ
Yj egda�iVg^Vi fj^ hjWdgYdccZgV idj(
iZh aZh bZhjgZh � VYdeiZg � ax^ci�g�i
\�c�gVa YZ XaVhhZ Zi Vj hdgi [^cVa YZ
idji aZ egdXZhhjh g�kdaji^dccV^gZ)
;xZhi edjgfjd^' Vadgh fjZ cV^hhZci
YVch YZh XdjX]Zh eVgi^Xja^�gZh YZ
egda�iV^gZh YZh dg\VcZh gZ[a�iVci aZjgh
^ci�g�ih �Xdcdb^fjZh he�X^Vjm $Xdc(
hZ^ah Yxjh^cZ' hncY^XVih Yx^cYjhig^Z'
hncY^XVih YZ XVi�\dg^Z' dg\Vc^hVi^dch
YZ XdchdbbViZjgh%' idjiZ axVXi^k^i�
YZ XZh dg\VcZh Yd^i �igZ hjWdgYdcc�Z
Vjm Y^gZXi^kZh Ydcc�Zh eVg aZ hnhi�(
bZ YZh Kdk^Zih eda^i^fjZh fj^' eVg
ZhhZcXZ Zi Xdchi^iji^dc' gZeg�hZciZci$

YZh ^ci�g�ih \�c�gVjm)

+% DZh ;dchZ^ah djkg^Zgh hjg\^h(
hZci Vj bdbZci YZ ax^chjggZXi^dc
egda�iVg^ZccZ' bV^h ^ah eZjkZci
�\VaZbZci cV�igZ � jc bdbZci
]^hidg^fjZ d� aZ edjkd^g YZ aV
Wdjg\Zd^h^Z igVkZghZ jcZ \gVkZ Xg^hZ
Zi d� aV XdchX^ZcXZ ]^hidg^fjZ Zi aV
iZcYVcXZ � hxZbeVgZg Yj edjkd^g hdci
g�eVcYjZh Vj hZ^c Yj egda�iVg^Vi) DZ
egdWa�bZ g�kdaji^dccV^gZ cZ Xdch^hiZ
eVh � Xg�Zg [dgbZaaZbZci YZh;dchZ^ah'
bV^h W^Zc � [V^gZ eVhhZg aZ edjkd^g
eda^i^fjZ ZcigZ aZjgh bV^ch)

,% Dx^chigjbZci YZ aV ajiiZ
eda^i^fjZ YZ XaVhhZ Yj egda�iVg^Vi Zhi
aZHVgi^ YZXaVhhZ' aZ HVgi^ ;dbbjc^hiZ)
Aa gVhhZbWaZ idjh XZjm fj^ dci jcZ
XdchX^ZcXZ ]^hidg^fjZ Yj egdXZhhjh
YZ aV Xg^hZYjXVe^iVa^hbZ Zi YZ ax�bVc(
X^eVi^dc egda�iVg^ZccZ' Zi fj^ hdci
Y^hedh�h � hVXg^[^Zg idji ^ci�g�i ^cY^(
k^YjZa dj YZ \gdjeZ � aV k^Xid^gZ [^cVaZ
Yj Xdbbjc^hbZ) 8 ax�edfjZ
]^hidg^fjZ VXijZaaZ' XxZhi aZ HVgi^
;dbbjc^hiZfj^ Y�[ZcY aZbdi YxdgYgZ
�Ldji aZ edjkd^g Vjm ;dchZ^ah�)

IjVcY aZh ;dchZ^ah hZ Xdchi^(
ijZci' aZ HVgi^ ;dbbjc^hiZ Y�kZadeeZ
hdc VXi^dc Zc aZjg hZ^c edjg n
Xdcfj�g^g aV bV_dg^i� YZh bVcYVih Zi
YZh dg\VcZh XZcigVjm) DZ HVgi^
eZgh�k�gZ YVch XZiiZ dZjkgZ Veg�h aV
Xdcfj�iZ Yj edjkd^g' idj_djgh YVch
aZ Wji YZ YdccZg � axVXi^dc
egda�iVg ^ZccZ jcZ XdchX^ZcXZ
eda^i^fjZ Zi jcZ jc^i� Yx^ciZci^dch Zc
XdbWViiVci aZh �\d�hbZh Zi aZh
eVgi^XjaVg^hbZh)

-% DZ HVgi^ ;dbbjc^hiZ e�c�igZ Zi
Xdcfj^Zgi idjh aZh dg\VcZh
�Xdcdb^fjZh egda�iVg^Zch Y�h fjx^ah
hjg\^hhZci hdjh ax^bejah^dc YZh Xdc(
Y^i^dch YZ k^Z [V^iZh Vjm Y^[[�gZcih
\gdjeZh Zi XVi�\dg^Zh YZ egda�iV^gZh'

YVch aZ Wji YZ egd[^iZg YZ aZjg VXi^dc
edjg �aVg\^g ax]dg^odc YZh bVhhZh Zi
Vii^gZg aZjg ViiZci^dc hjg aZh Wjih
\�c�gVjm Zi [^cVjm Yj Xdbbjc^hbZ)

.% DZ HVgi^ ;dbbjc^hiZ XdbWVi
idjiZ [dgbZ YZ XdaaVWdgVi^dc Zi YZ
a^V^hdc ZcigZ aZh ;dchZ^ah djkg^Zgh Zi
aZh dg\VcZh Yj edjkd^g Wdjg\Zd^h' Zc
g�eVcYVci YVch aZh bVhhZh aV
XdchX^ZcXZ Yj [V^i fjZ aZh egZb^Zgh
cZ eZjkZci igdjkZg idjiZ aZjg kVaZjg
]^hidg^fjZ fjxVeg�h aZ gZckZghZbZci
k^daZci YZh hZXdcYh)

/% DZh c�XZhh^i�h VXijZaaZh Yj
bdjkZbZci g�kdaji^dccV^gZ Zc AiVa^Z
cZ Xdch^hiZci eVh � Xdchi^ijZg YZ
[V�dc Vgi^[^X^ZaaZ Zi WjgZVjXgVi^fjZ YZh
;dchZ^ah djkg^Zgh' Zi ZcXdgZ bd^ch �
igVkV^aaZg YVch aZh hncY^XVih Zi aZh
XdchZ^ah Yxjh^cZ XdbbZ hx^ah �iV^Zci
YZh [^ch Zc hd^' bV^h W^Zc � Xdchi^ijZg
jc HVgi^ ;dbbjc^hiZ ejg Yx�a�bZcih
g�[dgb^hiZh Zi deedgijc^hiZh) Mc HVgi^
YZ XZiiZ cVijgZ hZgV idj_djgh eg�i �
V\^g dj � ^ciZgkZc^g YVch aZh Kdk^Zih
fjVcY ax]ZjgZ ]^hidg^fjZ YZ aZjg
[dgbVi^dc VjgV hdcc�' XZ fj^ cZ hVjgV^i
iVgYZg WZVjXdje)

0% 8jeVgVkVci' jcZ kVhiZ i�X]Z
ViiZcY aZ HVgi^ ;dbbjc^hiZ Zc AiVa^Z)
;ZiiZ i�X]Z Xdch^hiZ5
V% <Vch jcZ �ijYZ YZh egdWa�bZh

YZ aV g�kdaji^dc Zi YZh VheZXih Yj
egdXZhhjh g�kdaji^dccV^gZ XdcYj^iZ
VkZX h�g^Zjm Zi YZ aVg\Zh bdnZch6
YVch aV eajh aVg\Z egdeV\VcYZ dgVaZ
Zi �Xg^iZ YZh eg^cX^eZh Zi YZh
b�i]dYZh fj^ Zc g�hjaiZci Vj hZ^c
YZh bVhhZh6
W% <Vch ax�iVWa^hhZbZci YZ gZaV(

i^dch Xdci^cjZh Zi Z[[^XVXZh VkZX aZ
bdjkZbZci Xdbbjc^hiZ �igVc\Zg Zi
VkZX aZh dg\VcZh YZ axAciZgcVi^dcVaZ
;dbbjc^hiZ6
X% <Vch ax�iVWa^hhZbZci Yxjc
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XdciVXi h�g VkZX aZh bVhhZh Zi YVch
aV eg�eVgVi^dc � XZh [dgbZh YxVXi^dc
Zi Yxdg\Vc^hVi^dc Zi Yxdg\Vc^hVi^dc
fj^ hdci ^cY^heZchVWaZh YVch aV ajiiZ
Y�X^h^kZ Zi fj^' djigZ jc Y�kdjZbZci
XdbeaZi YZh b^a^iVcih � aV XVjhZ'
Zm^\Zci jc ZcigV�cZbZci iVXi^fjZ
he�X^Va �igVc\Zg � aV igVY^i^dc Yj HVgi^
KdX^Va^hiZ)

('% DZ HVgi^ ;dbbjc^hiZ cZ
Xdch^Y�gZ eVh XdbbZ Wji YZ hdc
VXi^dc aZh Xdcfj�iZh eVgi^ZaaZh fjZ
aZh \gdjeZh egda�iVg^Zch eZjkZci
g�Va^hZg YVch aZh XVYgZh Yj eg�hZci
g�\^bZ' b�bZ eVh YVch aZ hZch
fjxZaaZh eg�eVgZgV^Zci hZh b^a^iVcih
Vjm VXi^k^i�h iZX]c^fjZh fj^ aZh Vi(
iZcYZci Veg�h aV Xdcfj�iZ Yj edjkd^g)

]GMQSPISCNC
EPNVOKTUCa

9_ +.$ >GQUKGNDSG FG )'((

7@ 7EF7 @t?7DA

k$k$k$HgZhZciVX^�c$k$k$k$DVh gZkjZaiVh Zc
eV�hZh �gVWZh n Za ^beZg^Va^hbd$k$k$k$
;g^h^h XVe îVa^hiV' ajX]Vh dWgZgVh n eVgi^(
Yd YZ XaVhZ$k$k$k$DV �XjZhi^�c X]^cV�$k$
k$k$@VXZ XjVgZciV V�dh bdg�V 8bVYZd
9dgY^\V$k$k$k$=aeVgi^Yd Xdbjc^hiVYZ AiVa^V
[gZciZ V aV d[Zch^kV [VhX^hiV $,4-,(,4-/%)
$Ac[dgbZ V aVJZjc^�c ?ZcZgVa YZaHVgi^Yd'
Zc >adgZcX^V' YZa .+ YZ VWg^a Va ,� YZ bVnd
YZ ,412% ( Hg^bZgV eVgiZ$k$k$k$DZ�c
Lgdih`n5 Ac[dgbZhdWgZ aVXg^h^h ZXdc�b^XV
bjcY^Va n aVh iVgZVh YZ aV AciZgcVX^dcVa
;dbjc^hiV

HgZX^d YZa Z_ZbeaVg5 =jgdeV5 . "6 - �6 3 >K6
-0 Cgh 6 8b�g^XV aVi^cV5 MK" ,'0 6 ;VcVY�
n MK85MK" .

>VQMGNGOUP 9_ (*
FG 8CSZP FG )'(( CM 9& +- FG

]GM QSPISCNC EPNVOKTUCa

5= 5BC5 BD?;5<5=C>/

{({({(L�cZo' 8g\Za^V' =\^eid' DnW^ZsDVh
bdk^a^oVX^dcZh YZ bVhVh' cVX^YVh YZa YZ(
hXdciZcid\ZcZgVa^oVYdedg aVXg^h^h ZXdc�(
b^XV eZgd eg^h^dcZgVh YZ aVh ^ajh^dcZh YZ(
bdXg�i^XVh' cVX^dcVaZh neVX^[^hiVh' ]VXZc
XVZg V XjVafj^Zg \dWZgcVciZ eZgd cd XVb(
W^VcZaXjghdYZaYdb^c^dXVe^iVa^hiVnYZaVh
bVc^dWgVh ^beZg^Va^hiVhfjZiZbZc' �c^XV(
bZciZ'jcVXdhV5aVajX]VYZXaVhZegdaZiVg^V'
^cYZeZcY^ZciZ Z ^ciZgcVX^dcVa^hiV({({({(=a
XVe^iVa^hbd egdbZiZ �V�dh YZ hj[g^b^Zc(
id�V adh egdaZiVg^dh({({({(=aZXX^dcZh)K�ad
h^ gdbeZ Xdc aVb^hi^[^XVX^�c YZbdXg�i^XV
edYg�ZaegdaZiVg^VYdgZVcjYVgZaXVb^cdYZ
aV ajX]VXaVh^hiV edg hjh ^ciZgZhZh ^cbZY^V(
idh Z ]^hi�g^Xdh({({({(DVb^a^iVg^oVX^�c YZ
adhXdcigdaVYdgZhV�gZdhbjZhigVZaYZhi^cd
fjZ aV Wjg\jZh�V ZheV�daV egZeVgV Va gZhid
YZadhegdaZiVg^dh)=a ZhiVYdYZVaVgbVZhZa
bdYdYZ ^bedcZg aVh gZ[dgbVh Vci^dWgZgVh
h^ Va\jcd hZ gZh^hiZ V ZaaVh({({({(<Za �>^Vi
Djm�$@�\VhZ aV ajo% Va >A8L AN=;G) ~DV
�c^XV�>=�YZ aVWjg\jZh�V Zh Za Y^cZgd!({(
{({(JZ^k^cY^XVX^dcZhYZ XaVhZZcidgcdV aVh
fjZ Za egdaZiVg^VYd hZ dg\Vc^oV Zc YZ[ZchV

] <SPMGUCSKCO a
9S& , % >VNNGS )'((

>VQQMGNGOU UP
]MG QSPMcUCKSGa 9S& +..

k$k$k$=\nei' Ljc^h^V' 8a\Zg^V' D^WnV'
Kng^V ))) L]Z bVhh bdW^a^oVi^dch XVc
Wg^c\ Ydlc \dkZgcbZcih' Wji XVe^iVa^hi
Ydb^cVi^dc XVcdcanWZgZVaani]gZViZcZY
Wn i]Z egdaZiVg^Vc XaVhh higj\\aZ'
^cYZeZcYZci VcY ^ciZgcVi^dcVa^hi$k$k$k$
L]Z ?adWVa ;g^h^h5 OdgaY ;Ve^iVa^hb Vi
V ijgc^c\ Hd^ci)EjiVi^dch ^c i]Z OdgaY
^ciZg(^beZg^Va^hi 9VaVcXZ d[ HdlZg$k$k$
k$L]Z 8WhiZci^dc^hb d[ i]Z ;dbbjc^hi
DZ[i$k$k$k$;VcVY^Vc ZaZXi^dch$k$k$k$
KeV^c5 i]Z bdkZbZci d[ i]Z ydjigV\ZY
ndji]z$k$k$k$L]Z egdaZiVg^Vc EVn , ^h
YZVY' adc\ a^kZ EVn ,hi!$k$k$k$L]Z
gZkdai d[ i]Z egdaZiVg^Vc^oZY bVhhZh
hegZVYh id Kng^V$k$k$k$Fd id ^beZg^Va^hi
b^a^iVgn ^ciZgkZci^dc ^c D^WnV!$k$k$k$
L]Z ;Vcc^WVa^hb d[ i]Z Lg^eda^ gZ\^bZ$
k$k$k$9Zc\]Vo^' <ZgcV' 8a 9V^YV'
LdWgj`' R^ciVc' Lg^eda^5 L]Z g^dih ^c
Ljc^h^V VcY =\nei ZmiZcY id D^WnV'
l]ZgZ ?VYYV[^ ^h ign^c\ id Ygdlc i]Zb
^c V WaddYWVi]$k$k$k$=\nei5 EjWVgV`
]Vh [VaaZc' i]Z XVe^iVa^hi gZ\^bZ VcY i]Z
Wdjg\Zd^h KiViZ gZbV^c$k$k$k$=\nei ^c
[aVbZh$k$k$k$Ddc\ a^kZ i]Z gZkdai d[ i]Z
egdaZiVg^Vc ndji]!

) ?HIO 1 5MJHIA1 )$- 5MJH' P )' <92
>G@ 3>G>@>1 <9! )$-

F�Vcbd^ch ^a ^ciZgk^Zci YVch aZh
V\^iVi^dch YZ XZiiZ cVijgZ � hZjaZ [^c
YZ egdeV\Zg hZh Wjih bVm^bV Zi YZ
bZiigZ Zc gZa^Z[ aZh gVeedgih g�Zah fj^
bdcigZci aV c�XZhh^i� YZ axVXi^dc
eda^i^fjZ YxZchZbWaZ YZ idjiZ aV
XaVhhZ egda�iVg^ZccZ' hjg aV kd^Z YZ aV
g�kdaji^dc' edjg �a^b^cZg aV g�\^bZ
XVe^iVa^hiZ)

ZmXajh^kV YZ hjh egde^dh ^ciZgZhZh({({({(
JZidbVg aV ]jZa\V Xdbd VgbV YZ ajX]V
egdaZiVg^V XdcigV aV ji^a^oVX^�c dedgijc^(
hiV' XaVjY^XVciZnXdcX^a^VYdgV XdcZa=hiV(
Yd n adh eVigdcZh fjZ ]VXZc YZ ZaaV adh
h^cY^XVidh VbVg^aadh({({({(~Fd V aV ^ciZg(
kZcX^�cb^a^iVg ^beZg^Va^hiV ZcD^W^V!

?UIGMR2 7XURSE2*" ( 4PjUMGEHIO >RUWI2
CA " *( 4PjUMGE <EWMQE2 CA " )&-



)/

@X]O\ UOM]^[O1 DXLO[] 5KVXSW

9PUGT FG MGEUVSG

ARHKTV 3GPRNQ
7C FPEUSKOG cEPOPNKRVG FG >KTNPOFK

GU MG NCSXKTNG #%$

rAVd SR_bfVd Um5^}cZbfV $(((%
ac~eV_e d`fd UZgVcdVd W`c^Vd ]V TRaZ'
eR] bfmV]]Vd RTbfZ|cV_e aRc ]R T`_'
WZR_TV afS]ZbfV3 V]]Vd Z_e}cVddV_e
RZ_dZ ]Vfcd U}SZeVfcd x d`feV_Zc ]Vfc
Tc}UZe3 x ]Vfc e`fc V]]Vd ]Vd ViTZeV_e
aRc UVd TRaZeRfi dZ WRTZ]V^V_e `SeV'
_fd x UVd V_ecVacZdVd YRdRcUVfdVd
a`fc ]VdbfV]d Z]d RfcRZV_e Y}dZe}& dmZ]d
RgRZV_e U� Via`dVc ]Vfcd ac`acVd W`_'
Ud( 7Ve VdacZe Z^acfUV_e UmV_ecVacZ'
dV& TVeeV dfcRS`_UR_TV UV e`feV
Vda|TV UV T`^^VcTV& bfZ ^f]eZa]ZV dZ
W`ce ]Vd WRZ]]ZeVd Rfi 9eRed'J_Zd Vde
UfV dR_d RfTf_ U`feV x ]R ^f]eZa]Z'
TReZ`_ UVd SR_bfVd Ve x ]R WRTZ]Ze}
RgVT ]RbfV]]V f_ Tc}UZe ec`^aVfc Vde
^Zd x ]R a]RTV Umf_V W`cef_V c}V]]Vw
$,%)
;ZiiZ Xg^i^fjZ YZh WVcfjZh Vb�g^(

XV^cZh cxZhi eVh YjZ � aV eajbZ Yxjc
Y^g^\ZVci Yx8LL8; kdjaVci Zmea^fjZg
aV Xg^hZ YZh hjW(eg^bZh6 ZaaZh dci �i�
�Xg^iZh ^a n V egZhfjZ YZjm XZci Vch
eVg BZVc ;]VgaZh K^hbdcYZ YZ K^(
hbdcY^) K^hbdcY^ �iV^i jc �Xdcdb^(
hiZ hj^hhZ Yj Y�Wji Yj Y^m(cZjk^�bZ
h^�XaZ' Vj_djgYx]j^ W^Zc djWa^�) EV^h
� hdc �edfjZ ^a hZ gZcY^i X�a�WgZ eVg
hZh Y�cdcX^Vi^dch YZh b�[V^ih Yj XV(
e^iVa^hbZ Zi aZh Xg^i^fjZh fjx^a VYgZh(
hV^i Vjm i]�dg^Zh fj^ Zc [V^hV^i axVed(
ad\^Z Zi' Zc eVgi^Xja^Zg' Vj \gVcY
i]�dg^X^Zc XaVhh^fjZ YZ ax�Xdcdb^Z
XVe^iVa^hiZ' J^XVgYd' Ydci ^a �iV^i aZ
XdciZbedgV^c)
JdWZgi ;Vbd^c V Zj aV WdccZ ^Y�Z

YZ aj^ XdchVXgZg jcZ WgdX]jgZ6
bVa]ZjgZjhZbZci ZaaZ cZ g�edcY eVh
Vjm ViiZciZh hjhX^i�Zh eVg hdc i^igZ'
axVjiZjg VnVci eg^k^a�\^� aZh VheZXih
ejgZbZci W^d\gVe]^fjZh' cdjh Zc
VeegZcdch eajh hjg aV k^Z hZci^bZciV(
aZ YZ K^hbdcY^ fjZ hjg aZh gVeedgih
Yj bVgm^hbZ VkZX hV U`TecZ_V }T`_`'
^ZbfV) ;xZhi YxVjiVci eajh YdbbV\Z
fjZ XZgiV^ch dci kdjaj kd^g YVch K^(
hbdcY^ aZ eg�XjghZjg YZ EVgm $dj
YVch EVgm jc VYZeiZ Yj h^hbdcY^(
hbZ% $-%6 YZh Y�XZcc^Zh Veg�h hVbdgi'
axVcVanhZ YZh edh^i^dch �Xdcdb^fjZh

YZ K^hbdcY^ [^i eVgi^Z YZh ^bedgiVc(
iZh Y^kZg\ZcXZh ZcigZ YZjm i]�dg^(
X^Zch Vjhh^ ^bedgiVcih Yj bVgm^hbZ
fjZ [jgZci JdhV DjmZbWjg\ Zi D�c^(
cZ)
EVgm aj^(b�bZ cxV eVh XdchVXg�

Yx�ijYZ eVgi^Xja^�gZ � XZiiZ YdXig^cZ
$.%6 bV^h YVch Y^kZgh eVhhV\Zh' ^a V[(
[^gbZ fjZ aV hje�g^dg^i� YZ K^hbdcY^
hjg aZh �Xdcdb^hiZh Wdjg\Zd^h XaVh(
h^fjZh i^Zci � XZ fjx^a V Xdbeg^h fjZ
aZ XVe^iVa^hbZ Zhi hj_Zi � YZh XdcigV(
Y^Xi^dch ^ciZgcZh fj^ cZ [dci fjZ hxVX(
Xgd�igZ VkZX hdc Y�kZadeeZbZci5

rHZd^`_UZ R ]V dV_eZ^V_e ac`W`_U
bfV ]R ac`UfTeZ`_ TRaZeR]ZdeV dV T`_'
ecVUZe $(((%( >] cVddV_e _`eR^^V_e ]R
T`_ecRUZTeZ`_ W`_UR^V_eR]V2 Umf_V
aRce ]V U}gV]`aaV^V_e dR_d V_ecRgVd
UVd W`cTVd ac`UfTeZgVd Ve UV ]R cZ'
TYVddV& bfZ& W`c^}V UV ^RcTYR_UZdVd&
U`Ze ~ecV _}TVddRZcV^V_e ecR_dW`c^}V
V_ RcXV_e& UmRfecV aRce& T`^^V W`_'
UV^V_e& ]R ]Z^ZeReZ`_ UV ]R ^RddV UVd
ac`UfTeVfcd Rfi dfSdZdeR_TVd _}TVd'
dRZcVd( 7mVde a`fcbf`Z ]Vd TcZdVd _V
d`_e aRd TYVk ]fZ W`cefZeVd& T`^^V
TYVk GZTRcU`& ^RZd d`_e x XcR_UVd
}TYV]]V Ve x UVd a}cZ`UVd U}eVc^Z_}Vd&
UVd Via]`dZ`_d VddV_eZV]]Vd UVd T`_'
ecRUZTeZ`_d Z^^R_V_eVdw)

EV^h5 rZ] Y}dZeV T`_deR^^V_e2
WRfe'Z] V_ecRgVc ]Vd W`cTVd ac`UfTeZ'
gVd a`fc ]Vd cV_UcV RU}bfReVd Rfi
cRaa`ced UV ac`UfTeZ`_& `f Rf T`_'
ecRZcV V_ecRgVc ]Vd cRaa`ced UV ac`'
UfTeZ`_ a`fc ]Vd cV_UcV RU}bfRed
Rfi W`cTVd ac`UfTeZgVd4 5]`cd Z] dV
c}WfXZV d`fgV_e UR_d ]V aRdd}3 UV'
gZV_e ]V aR_}XjcZdeV UVd eV^ad aRd'
d}d `f RZ^VcRZe }XR]V^V_e U`^aeVc
]Vd T`_ecRUZTeZ`_d aRc f_V `cXR_Z'
dReZ`_ RfecV Uf cVgV_f aRc cRaa`ce
Rf TRaZeR]3 `f UV ]R UZdecZSfeZ`_ aRc
cRaa`ce x ]R ac`UfTeZ`_& dR_d T`^'
acV_UcV bfV ]Vd cRaa`ced UV UZdecZ'
SfeZ`_ _V d`_e bfV ]Vd cRaa`ced UV
ac`UfTeZ`_ d`fd f_V RfecV W`c^V( >]
7B42 aVceZ_V^^V_e ]Vd T`_ecRUZTeZ`_d
UV ]R ac`UfTeZ`_ S`fcXV`ZdV& ^RZd Z]
_V ]Vd 0<9=?2;1 aRd Ve& RZ_dZ& _V T`^'

acV_U aRd ]V ac`T|d UV ]Vfc c}d`]f'
eZ`_w $/%)
;ZeZcYVci' aV XVgVXi�g^hVi^dc ed(

a^i^fjZ Y�[^c^i^kZ YZ K^hbdcY^' cdjh aV
igdjkdch YVch aZ ?KWSPO\]O 5XVV^$
WS\]O' YVch aZ X]Ve^igZ hjg aZ rd`TZR'
]Zd^V aVeZe'S`fcXV`Zdw5

r8R_d ]Vd aRjd T`^^V ]R ;cR_TV&
`� ]Vd aRjdR_d W`c^V_e SZV_ a]fd UV
]R ^`ZeZ} UV ]R a`af]ReZ`_& Z] Vde _R'
efcV] bfV ]Vd }TcZgRZ_d bfZ acV_RZV_e
WRZe Ve TRfdV a`fc ]V ac`]}eRcZRe T`_'
ecV ]R S`fcXV`ZdZV RZV_e Raa]Zbf} x
]Vfc TcZeZbfV Uf c}XZ^V S`fcXV`Zd
UVd TcZe|cVd aVeZed S`fcXV`Zd Ve aRj'
dR_d Ve bfmZ]d RZV_e acZd aRceZ a`fc
]Vd `fgcZVcd Uf a`Z_e UV gfV UV ]R
aVeZeV S`fcXV`ZdZV( HZd^`_UZ Vde ]V
TYVW UV WZ]V UV TVeeV ]Zee}cRefcV _`_
dVf]V^V_e V_ ;cR_TV& ^RZd V_ 5_X]V'
eVccV RfddZ( 7V d`TZR]Zd^V R R_R]jd}
RgVT SVRfT`fa UV dRXRTZe} ]Vd T`_'
ecRUZTeZ`_d Z_Y}cV_eVd Rf c}XZ^V UV
]R ac`UfTeZ`_ ^`UVc_V( >] R ^Zd x _f
]Vd Yja`TcZeVd Ra`]`XZVd UVd }T`_`'
^ZdeVd $(((%(

8R_d dR aRceZV a`dZeZgV& TV d`TZR'
]Zd^V V_eV_U c}eRS]Zc ]Vd R_TZV_d
^`jV_d UV ac`UfTeZ`_ Ve Um}TYR_XV&
Ve& RgVT Vfi& ]mR_TZV_ c}XZ^V UV ac`'
acZ}e} Ve e`feV ]mR_TZV__V d`TZ}e}& `f
SZV_ Z] V_eV_U WRZcV V_ecVc UV W`cTV
]Vd ^`jV_d UV ac`UfTeZ`_ Ve Um}TYR_'
XV UR_d ]V TRUcV }ec`Ze UV ]mR_TZV_
c}XZ^V UV ac`acZ}e} bfZ R }e} ScZd}&
Ve WReR]V^V_e ScZd}& aRc Vfi( 8R_d
]mf_ Ve ]mRfecV TRd& TV d`TZR]Zd^V Vde
x ]R W`Zd c}RTeZ`__RZcV Ve fe`aZbfVw
$0%)
K^hbdcY^' i�bd^c Zc ?gVcYZ9gZ(

iV\cZYZh gVkV\Zh YZ aV egZb^�gZ\gVc(
YZ Xg^hZ �Xdcdb^fjZ' n VkV^i igdjk�
bVi^�gZ � aV ejWa^XVi^dc YZ hdc djkgV(
\Z Yx�Xdcdb^Z eda^i^fjZ5

r7mVde V_ 5_X]VeVccV bfV [V ^V
dfZd RTbfZee} UV TVeeV eyTYV( $(((% AR
T`_TfccV_TV f_ZgVcdV]]V& `f ]mVWW`ce
a`fc ac`UfZcV e`f[`fcd a]fd& Ve
e`f[`fcd x a]fd SRd acZi& Vde UVafZd
]`_XeV^ad ]V djde|^V UV ]m5_X]VeVc'
cV& djde|^V bfV [mRZ ReeRbf} T`^^V
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UR_XVcVfi2 TV djde|^V R WRZe WRZcV x
]mZ_UfdecZV R_X]RZdV UVd aRd XZXR_'
eVdbfVd& ^RZd Z] R x UVfi cVacZdVd&
ac}TZaZe} ]Vd ^R_fWRTefcVd UR_d f_V
U}ecVddV VWWcRjR_eV( $(((% AV aVfa]V V_
5_X]VeVccV Vde V_ ^~^V eV^ad acZg}
Ve UmRZdR_TV UR_d ]V ^`^V_e ac}dV_e&
Ve UV d}TfcZe} a`fc ]mRgV_Zc( >] _mj R
a]fd UV aRjdR_d UR_d ]Vd TR^aRX_Vd3
`_ ]Vd R W`cT}d UV WRZcV a]RTV Rfi
[`fc_R]ZVcd3 Z] _mj R acVdbfV a]fd
UmRceZdR_d UR_d ]Vd gZ]]Vd& `f UV TYVWd
Z_U}aV_UR_ed Umf_V aVeZeV Z_UfdecZV&
^RZd dVf]V^V_e UVd ^R_fWRTefcZVcd(
Am O`fgcZVcP Z_UfdecZV]& a`fc V^'
a]`jVc f_ ^`e bfV TV djde|^V ^~^V R
^Zd x ]R ^`UV& _V dRZe a]fd TV bfV
TmVde bfV UmRg`Zc f_ }eRe3 Z] XRX_V
dVf]V^V_e f_ dR]RZcV& Ve T`^^V TV
dR]RZcV _V dRfcRZe ]fZ dfWWZcV }XR]V'
^V_e UR_d e`feVd ]Vd dRZd`_d& Z] Vde
acVdbfV& TYRbfV R__}V& c}UfZe x UV'
^R_UVc ]mRf^�_V x ]R S`fcdV UVd
aRfgcVdw $1%
K^hbdcY^ �Xg^kV^i fjZ aZ Y�kZade(

eZbZci hVch [gZ^c Yj XVe^iVa^hbZ Zc(
igV�cZ axVeeVjkg^hhZbZci YZ aV hdX^�i�5
Yxjc X�i� aZh Vgi^hVch YZk^ZccZci YZh
djkg^Zgh hVaVg^�h g�Yj^ih � aV b^h�gZ
eVg aZjgh eVigdch' aZh eZi^ih Zi bdnZch
eVnhVch' gj^c�h' hdci gZbeaVX�h eVg
YZh djkg^Zgh V\g^XdaZh iVcY^h fjZ YZ
axVjigZ X�i� hxZcg^X]^hhZci jcZ ed^(
\c�Z YZ \gdh eVnhVch' YZ WVcfj^Zgh
Zi Yx^cYjhig^Zah) Kjg aZ eaVc �Xdcdb^(
fjZ aZ g�hjaiVi Zhi fjxVj [jg Zi � bZ(
hjgZ fjZ hZ Y�kZadeeZ aV XVe^iVa^hbZ'
aZbVgX]� cVi^dcVa ^ci�g^Zjg hZ [wN Ŝ]
Vadghb�bZ fjZ Xgd�i aV egdYjXi^dc YZ
bVgX]VcY^hZh)
Hdjg �X]VeeZg � axZc\dg\ZbZci Yj

bVgX]� Zi � aV Xg^hZ fj^ Zc Zhi aV Xdc(
h�fjZcXZ' aV hZjaZ hdaji^dc Zhi
axZmedgiVi^dc YZh bVgX]VcY^hZh) EV^h
XZiiZ hdaji^dc cZ [dcXi^dccZ fjxVjh(
h^ adc\iZbeh fjZ aZh VjigZh eVnh cZ
hZ bZiiZci eVh Zjm Vjhh^ � ZmedgiZg
edjg igdjkZg jc Y�WdjX]� � aZjg egd(
egZh bVgX]VcY^hZh5 aV Xg^hZ �Xdcdb^(
fjZ YZ hjgegdYjXi^dc �XaViZ Vadgh
^c�k^iVWaZbZci5 r5Z_dZ U`_T& aRc ]R
T`_TV_ecReZ`_ UVd W`cef_Vd V_ecV f_
aVeZe _`^ScV UV ac`acZ}eRZcVd& ]V
^RcTY} Z_e}cZVfc dV cVddVccV e`f[`fcd
a]fd& Ve ]mZ_UfdecZV Vde e`f[`fcd a]fd
c}UfZeV x TYVcTYVc dVd U}S`fTY}d
UR_d ]Vd ^RcTY}d }ecR_XVcd& `� UV
a]fd XcR_UVd c}g`]feZ`_d ]R ^V_R'
TV_ew)
K^hbdcY^ cx�iV^i eVh jc g�kdaj(

i^dccV^gZ) J) ;Vbd^c cdjh Y^i fjx^a
�iV^i ac`TYV UVd ^Z]ZVfi `c]}R_ZdeVd
x ERcZd& RU^ZcR_e& Rf ^`^V_e UV ]R
acV^Z|cV GVdeRfcReZ`_& ]V ^`U}cR_'
eZd^V ]ZS}cR] Uf rdVf] UVd EcZ_TVd

bfZ RZe V_T`cV UVd dV_eZ^V_ed
WcR_{RZd $(((%& bfZ T`__RZddV ]V ac`'
Xc|d UVd ZU}Vdw $2%) Kdc ^Y�Va �iV^i
ax�Xdcdb^Z eVnhVccZ eVig^VgXVaZ' YVch
aVfjZaaZ hZadc aj^' aZ egdeg^�iV^gZ eVn(
hVc _dj^hhVci YxjcZ rY`__~eV RZdR_'
TVw' igVkV^aaV^i aj^(b�bZ aV iZggZ Zi [V^(
hV^i bVc\Zg hZh YdbZhi^fjZh � hV
iVWaZ' aZh igV^iVci XdbbZ hZh �\Vjm)
JZ\gZiiVci aZ igde \gVcY cdbWgZ YxZc(
[Vcih fj^ ZcigV�cZ aZ bdgXZaaZbZci YZ
aV egdeg^�i� Zi aZ bVcfjZ YZ egdedg(
i^dc rV_ecV ]R a`af]ReZ`_ Ve dVd
^`jV_d UmViZdeVcw' ^a Zc Vgg^kV^i � VX(
XjhZg aV gZa^\^dc YZ cZ eVh VhhZo
eg�X]Zg aV X]VhiZi�!
K^hbdcY^ cZ eg�Xdc^hZ hVch Ydj(

iZ eVh aZ gZidjg Vjm [dgbZh �Xdcdb^(
fjZh eg�XVe^iVa^hiZh' bV^h jcZ hdgiZ
YZ g�\jaVi^dc �Xdcdb^fjZ eVg aZ a�\^(
haViZjg V[^c YZ bV^ciZc^g aV eZi^iZ egd(
YjXi^dc' bV^ciZc^g jc _jhiZ �fj^a^WgZ
ZcigZ ax^cYjhig^Z' aZ XdbbZgXZ Zi axV\g^(
XjaijgZ' jcZ egdedgi^dccVa^i� ZmVXiZ
ZcigZ aV egdYjXi^dc Zi aV XdchdbbV(
i^dc' Zbe�X]Zg Zc jc bdi jcZ Xgd^h(
hVcXZ ^cXdcig�a�Z Yj XVe^iVa^hbZ VkZX
hZh Xdch�fjZcXZh c�[VhiZh hjg aZ
eaVc �Xdcdb^fjZ XdbbZ hjg aZ eaVc
hdX^Va)

rAVd 5^}cZTRZ_d' �Xg^i(^a' dV d`_e
ReeRTY}d Rf acZ_TZaV _`fgVRf& UV
ecRgRZ]]Vc x ac`UfZcV dR_d TR]Tf]Vc
]V ^RcTY}& Ve x ac`UfZcV e`f[`fcd
a]fdw6 Zi YdcX r]V ecRZe TRcRTe}cZdeZ'
bfV UVd 9eRed'f_Zd& Umf_V Viec}^Ze}
Uf aRjd [fdbfmx ]mRfecV& TmVde ]R df'
cRS`_UR_TV UVd ^RcTYR_UZdVd UV
e`fe XV_cV dfc ]Vd SVd`Z_d UV ]R T`_'
d`^^ReZ`_ $(((% UVd WRZ]]ZeVd [`fc_R'
]Z|cVd d`_e ]R T`_d}bfV_TV UV TVeeV
dfcRS`_UR_TV UV TRaZeRfi ^VcTR_'
eZ]Vd bfm`_ _V aVfe }TYR_XVc T`_ecV
f_ cVgV_fw)
<Vch �E^h�gZ YZ aV H]^adhde]^Z�'

EVgm V[[^gbZ5 r7Vfi bfZ T`^^V HZ'
d^`_UZ& gVf]V_e cVgV_Zc x ]R [fdeV
ac`a`ceZ`__R]Ze} UV ]R ac`UfTeZ`_&
e`fe V_ T`_dVcgR_e ]Vd SRdVd RTefV]'
]Vd UV ]R d`TZ}e}& d`_e c}RTeZ`__RZ'
cVd& afZdbfV& a`fc ~ecV T`_d}bfV_ed&
Z]d U`ZgV_e RfddZ g`f]`Zc cR^V_Vc e`f'
eVd RfecVd T`_UZeZ`_d UV ]mZ_UfdecZV
Rf eV^ad aRdd}( FfmVde'TV bfZ ^RZ_'
eV_RZe ]R ac`UfTeZ`_ UR_d UVd ac`'
a`ceZ`_d [fdeVd `f x aVf ac|d4 7m}eRZe
]R UV^R_UV& bfZ T`^^R_URZe x ]m`W'
WcV& bfZ ]R ac}T}URZe( AR ac`UfTeZ`_
dfZgRZe aRd x aRd ]R T`_d`^^ReZ`_(
AR XcR_UV Z_UfdecZV& W`cT}V aRc ]Vd
Z_decf^V_ed U`_e V]]V UZda`dV x ac`'
UfZcV dfc f_V }TYV]]V e`f[`fcd a]fd
]RcXV& _V aVfe a]fd ReeV_UcV ]R UV'
^R_UV( AR ac`UfTeZ`_ ac}T|UV ]R
T`_d`^^ReZ`_& ]m`WWcV W`cTV ]R UV^R_'

UVw)
Fdjh Vkdch kj fjZ aZ BR_ZWVdeV

XVgVXi�g^hZ K^hbdcY^ XdbbZ jc gZ(
eg�hZciVci ine^fjZ YZ aV Xg^i^fjZ eZi^(
iZ(Wdjg\Zd^hZ Yj XVe^iVa^hbZ)
0+ Vch eajh iVgY' D�c^cZ hZ a^kgZ �

jcZ Xg^i^fjZ hZgg�Z YZ K^hbdcY^ YVch
jcZ adc\jZ �ijYZ ^ci^ija�Z5 rE`fc
TRcRTe}cZdVc ]V c`^R_eZd^V }T`_`^Z'
bfVw $3%)

DZh bVgm^hiZh gjhhZh YZkV^Zci
Vadgh XdbWViigZ aZ XdjgVci Y^i �edej(
a^hiZ� fj^ gZegZcV^i aZh VcVanhZh YZ
K^hbdcY^ edjg hdjiZc^g hZh edh^i^dch)
KZadc aZh edeja^hiZh aZ Y�kZadeeZ(
bZci Yj XVe^iVa^hbZ XdcYj^i aV Jjh(
h^Z � jcZ ^beVhhZ [jcZhiZ YxjcZ eVgi
eVgXZ fjx^a V\\gVkZ aV [gVXijgZ hdX^VaZ
eVg aV gj^cZ YZ aV eZi^iZ egdYjXi^dc6 Zi
YxVjigZ eVgi eVgXZ fjx^a ZcigV�cZ aZ
g�ig�X^hhZbZci YjbVgX]� ^ci�g^Zjg6 aZ
XVe^iVa^hbZ gjhhZ cZ eZji �XdjaZg hZh
egdYj^ih fjxZc hZ idjgcVci kZgh aZh
bVgX]�h Zmi�g^Zjgh' d� ^a hZ ]ZjgiZ � aV
XdcXjggZcXZ ^chjgbdciVWaZ YZ Xdc(
XjggZcih XVe^iVa^hiZh eajh ej^hhVcih)
Aa [Vji YdcX fjZ aV Jjhh^Z gZcdcXZ � aV
kd^Z XVe^iVa^hiZ edjg hZ idjgcZg kZgh
aV rac`UfTeZ`_ a`af]RZcVw [dcY�Z
hjg aV XdbbjcZ gjgVaZ Zi hjg aV eZi^iZ
egdYjXi^dc fj^ hZgV^i XVeVWaZ YxVhhj(
gZg aZ rS`_YVfc UV ]R ^R[`cZe} UV ]R
a`af]ReZ`_w)
D�c^cZ Zmea^fjZ fjZ XZiiZ ^Y�Va^(

hVi^dc YZ aV eZi^iZ egdYjXi^dc g�k�aZ
aZ XVgVXi�gZ YO]S]$LX [̂QOXS\ Yj edej(
a^hbZ) Hdjg XZjm fj^ hx^cY^\cZgV^Zci
Yxjc iZa fjVa^[^XVi^[ Zc cxn kdnVci
fjxjc bdnZc eda�b^fjZ YZ Y^hXg�Y^(
iZg aZh edeja^hiZh' ^a X^iZ jc X�a�WgZ
eVhhV\Z Yj *0 6cf^RZcV YZ EVgm'
fjZ cdjh gZegdYj^hdch � cdigZ idjg5

r>] _V WRfUcRZe aRd aRceRXVc TVeeV
T`_TVaeZ`_ }ecZbf}V bfV ]R aVeZeV
S`fcXV`ZdZV R a`fc acZ_TZaV UV g`f'
]`Zc WRZcV ecZ`^aYVc f_ Z_e}c~e }X`�'
deV UV T]RddV( 9]]V Tc`Ze Rf T`_ecRZcV
bfV ]Vd T`_UZeZ`_d =.?A60B86Q?2@ UV
dR ]ZS}cReZ`_ d`_e ]Vd T`_UZeZ`_d
X}_}cR]Vd V_ UVY`cd UVdbfV]]Vd ]R
d`TZ}e} ^`UVc_V _V aVfe ~ecV dRfg}V
Ve ]R ]feeV UVd T]RddVd }gZe}V( >] _V
WRfe aRd dmZ^RXZ_Vc _`_ a]fd bfV ]Vd
cVac}dV_eR_ed U}^`TcReVd d`_e e`fd
UVd S`feZbfZVcd `f bfmZ]d dmV_eY`f'
dZRd^V_e a`fc TVd UVc_ZVcd( >]d aVf'
gV_e aRc ]Vfc Tf]efcV Ve ]Vfc dZefR'
eZ`_ aVcd`__V]]V& ~ecV d}aRc}d UmVfi
aRc f_ RS�^V( 7V bfZ V_ WRZe ]Vd cV'
ac}dV_eR_ed UV ]R aVeZeV S`fcXV`ZdZV&
TmVde bfV ]Vfc TVcgVRf _V aVfe U}aRd'
dVc ]Vd ]Z^ZeVd bfV ]V aVeZe'S`fcXV`Zd
_V U}aRddV aRd ]fZ'^~^V UR_d ]R gZV&
Ve bfV& aRc T`_d}bfV_e& Z]d d`_e eY}`'
cZbfV^V_e a`fdd}d Rfi ^~^Vd ac`'
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S]|^Vd Ve Rfi ^~^Vd d`]feZ`_d Rf'
ibfV]]Vd ]Vfc Z_e}c~e ^Re}cZV] Ve ]Vfc
dZefReZ`_ d`TZR]V a`fddV_e acReZbfV'
^V_e ]Vd aVeZed'S`fcXV`Zd( IV] Vde&
Umf_V WR{`_ X}_}cR]V& ]V cRaa`ce bfZ
ViZdeV V_ecV ]Vd ?2=?R@2;A.;A@ =<86A6"
>B2@ 2A 86AAR?.6?2@ Umf_V T]RddV Ve ]R
T]RddV bfmZ]d cVac}dV_eV_ew)
;Z cxZhi �k^YZbbZci eVh eVg ]V(

hVgY fjxjc XdjgVci eda^i^fjZbZci eZ(
i^i(Wdjg\Zd^h hxVeejnV^i hjg jcZ Xg^(
i^fjZ eZi^iZ(Wdjg\Zd^hZ Yj
XVe^iVa^hbZ!

Fdjh cxVkdch eVh ^X^ aV eaVXZ YZ
hj^kgZ aZ ig�h g^X]Z iZmiZ d� D�c^cZ
g�[jiZ aZh i]�dg^Zh YZ K^hbdcY^ Zi hV
rTcZeZbfV dV_eZ^V_eR]Vw Yj XVe^iVa^(
hbZ) Aa V[[^gbZ fjZ aZ XVe^iVa^hbZ eZji
hZ Y�kZadeeZg Zc Jjhh^Z Zi fjx^a Xg�Z
hdc egdegZ bVgX]�) J) ;Vbd^c _j\Z
fjZ D�c^cZ hxZhi b^h Yj X�i� YZ J^(
XVgYd Zi fjx^a hxZhi aV^hh� ZbedgiZg
eVg hV eda�b^fjZ' gZegZcVci r]Vd a]R'
eVd eY}`cZVd }T`_`^ZbfVd& acZ_TZaR'
]V^V_e UV HRj $Vedad\^hiZ Yj XVe^iV(
a^hbZ hZadc fj^' ^a cZ edjkV^i n Vkd^g
YZ Xg^hZ YZ hjgegdYjXi^dc% a`fc bfZ
`_ _V dRfcRZe WRScZbfVc ec`a UV eR'
S]Vdw)
<Z [V�dc \�c�gVaZ' Veg�h aZh Xdjeh

YZ \g^[[Z fjZ aj^ YdccV JdhV DjmZb(
Wjg\' idjh aZh Y^hX^eaZh YZ XZiiZ YZg(
c^�gZ dci h�k�gZbZci Xg^i^fj� XZ iZm(
iZ) ;xZhi V^ch^ fjxjc ajmZbWjg\^hiZ
bdYZgcZ' egd[ZhhZjg Yx�Xdcdb^Z YVch
jcZ jc^kZgh^i� cZl(ndg`V^hZ' eg�iZcY
fjZ D�c^cZ Y^g^\Z hZh Xg^i^fjZh XdcigZ
K^hbdcY^ Zi �eVg\cZ J^XVgYd' eVgXZ
fjZ' hjg aZ eaVc YZ aV i]�dg^Z �Xdcdb^(
fjZ' ^a Zhi gZYZhXZcYj Yj bVgm^hbZ Vj
c^kZVj YZ XZ YZgc^Zg6 Zi ^a aZ WVei^hZ
r}T`_`^ZdeV UV ]R ac`UfTeZ`_w $4%) Aa
n V a� jc ed^ci � XaVg^[^Zg) <Vch jc
iZmiZ YZ eVgi^' 9dgY^\V eVgaZ V^ch^ YjcZ
rR]]ZR_TV GZTRcU` ' BRciw $,+%5

r5f U}Sfe UV ]mYZde`ZcV UV ]R d`'
TZ}e} S`fcXV`ZdV ^`UVc_V& f_V R]'
]ZR_TV ndTZV_eZWZbfVo $`f& dZ ]m`_
ac}W|cV& ZU}`]`XZbfV% A29=<?.6?2 dV
_`fR V_ecV ]R dTZV_TV }T`_`^ZbfV
S`fcXV`ZdV R]`cd _`fgV]]V& gZVcXV&
c}g`]feZ`__RZcV& Ve ]m}T`_`^ZV eY}`'
cZbfV V^Scj`__RZcV ]Z}V x ]R _`fgV]'
]V T]RddV ac`]}eRcZV__V bfZ x ]R dfZeV
UV ]R S`fcXV`ZdZV WRZdRZe d`_ V_ec}V
UR_d ]mYZde`ZcV( 5 TV ^`^V_e UV ]mYZ'
de`ZcV& ]Vd UVfi ZU}`]`XZVd RgRZV_e
f_ V__V^Z T`^^f_& x dRg`Zc ]mZU}`'
]`XZV d`TZR]V UVd nR_TZV_d c}XZ^Vdo
Zddfd UVd deRUVd UV ac`UfTeZ`_ bfZ
RgRZV_e ac}T}U} ]R ^R_fWRTefcV TR'
aZeR]ZdeV Ve dR W`c^V dfac~^V& ]mZ_Uf'
decZV ^}TR_Zd}Vw) Aa hxV\^hhV^i YZh
aYjdZ`TcReVd fj^ gVc\ZV^Zci ^cYj(
hig^Zah Zi djkg^Zgh YVch aV XaVhhZ ^b(

egdYjXi^kZ $aV XaVhhZ egdYjXi^kZ �iVci
Xdchi^ij�Z eVg aZh eVnhVch% Zi YZh
^VcTR_eZ]ZdeVd fj^ hdjiZcV^Zci fjZ
axVXXgd^hhZbZci YZ aV g^X]ZhhZ VkV^i
hV hdjgXZ cdc YVch aV egdYjXi^dc'
bV^h YVch aV Y^hig^Wji^dc Zi aZ Xdb(
bZgXZ' hjgidji ^ciZgcVi^dcVa)

r7`^^V UR_d ]mYZde`ZcV UVd ]fe'
eVd UV T]RddVd& ]R 4B2??2 1<0A?6;.82
V_ecV ]m}T`_`^ZV T]RddZbfV S`fcXV'
`ZdV Ve ]m}T`_`^ZV ^RciZdeV _R�e UZR'
]VTeZbfV^V_e T`^^V f_V R]]ZR_TV2 Uf
T�e} TRaZeR]ZdeV& `_ aV_dRZe cV_UcV
}eVc_V]]V ]R d`]ZURcZe} UVd dR]RcZ}d
RgVT ]V TRaZeR] UmV_ecVacZdV3 Uf T�e}
^RciZdeV& `_ dRgRZe U|d ]V U}Sfe bfV
TVeeV d`]ZURcZe} _m}eRZe bfV T`_eZ_'
XV_eV Ve ]mR_eRX`_Zd^V }eRZe U}WZ_Z&
U|d TV ^`^V_e UR_d d`_ T`fcd YZde`'
cZbfV Z_}]fTeRS]V( BRci R U}WV_Uf
]Vd eY|dVd Ve ]Vd ]`Zd UV GZTRcU`2 gR'
]Vfc ac`gV_R_e f_ZbfV^V_e Uf ecR'
gRZ]& RTTc`ZddV^V_e UV gR]Vfc& UV cZ'
TYVddV Ve UV TRaZeR] ac`gV_R_e UV ]R
a]fd'gR]fV& }bfZgR]V_TV UV e`feVd ]Vd
^RcTYR_UZdVd UR_d ]m}TYR_XV
X}_}cR]( BRZd GZTRcU`& V_ Y`^^V UVd
Af^Z|cVd Uf MK>>>|^V dZ|T]V& d`feV'
_RZe bfV TVd ]`Zd }eRZV_e ]mn`cUcV _R'
efcV] UV ]R d`TZ}e} Yf^RZ_Vo WZ_R]V'
^V_e ReeVZ_e3 BRci& ]fZ& dRgRZe
aRcWRZeV^V_e& Ve Z] ]V U}^`_ecR f_V
W`Zd a`fc e`feVd& bfmZ] dmRXZddRZe UVd
]`Zd Umf_V XcR_UV aYRdV YZde`cZbfV
ecR_dZe`ZcV& TV]]V Uf ^`UV UV ac`'
UfTeZ`_ TRaZeR]ZdeV& bfZ RgRZe Vf f_
U}Sfe Ve bfZ RfcRZe f_V WZ_& Ve bfV ]Vd
]`Zd UV ]m}T`_`^ZV WfefcV dVcRZV_e
T`^a]|eV^V_e UZWW}cV_eVd(

BRci U}WV_URZe T`_ecV ]Vd eY|dVd
c}RTeZ`__RZcVd ]Vd TRcRTe|cVd ?R28@
UV ]R d`TZ}e} TRaZeR]ZdeV Z_UfdecZV]]V
UR_d dVd nUZWW}cV_TVd da}TZWZbfVdo(
GZTRcU` ]Vd U}WV_URZe V_ eR_e
bfm61R.8 Yf^RZ_ aVc^R_V_e UV ]m`c'
UcV }T`_`^ZbfV3 Z] _V a`fgRZe RaVc'
TVg`Zc ]mRaaRcZeZ`_ Umf_ _`fgV] R]Z'
X_V^V_e UV W`cTVd& UV ]mR]ZX_V^V_e
Wfefc V_ecV S`fcXV`Zd Ve ac`]}eRZcVd&
V_ecV TRaZeR]ZdeVd Ve T`^^f_ZdeVd(

>] Vde gRZ_ UV dV UZcV ^RciZdeV dZ
]m`_ _V T`^acV_U aRd TVeeV U`fS]V
a`dZeZ`_ dfZgR_e ]RbfV]]V ]V WRZe UV
SZV_ ]ZVc ]Vd ]`Zd UV ]m}TYR_XV& UV ]R
gR]Vfc Ve UV ]R a]fd'gR]fV Rfi aY}'
_`^|_Vd UV ]m}a`bfV Ve Uf ^`_UV
S`fcXV`Zd& dZX_ZWZV UZcVTeV^V_e WRZcV
T`�_TZUVc ]R gZTe`ZcV Uf ac`XcR^^V
ac`]}eRcZV_ Ve T`^^f_ZdeV RgVT ]R
TYfeV UV TVd ]`Zd ac`acVd x f_ ^`_UV
ecR_dZe`ZcV UV ]R ac`UfTeZ`_ Ve ]m}T`'
_`^ZVw)

EVgm XdbbZ D�c^cZ'
hx�Vaa^V^Zci� YdcX i]�dg^fjZbZci �
J^XVgYd XdcigZ aV Xg^i^fjZ eZi^iZ(Wdjg(

\Zd^hZ hZci^bZciVaZ Yj XVe^iVa^hbZ'
cdc eVgXZ fjx^ah �iV^Zci YZh eVgi^hVch
Yj XVe^iVa^hbZ' bV^h eVgXZ fjx^ah hV(
kV^Zci fjZ aV _SM]XS[O Yj XVe^iVa^hbZ
hjg aZ bdYZ YZ egdYjXi^dc Vci�g^Zjg
�iV^i jcZ c�XZhh^i� ^cXdcidjgcVWaZ
edjg fjZ ej^hhZ hZ Y�eadnZg hVch
ZcigVkZh aV ajiiZ YZh XaVhhZh ZcigZ
Wdjg\Zd^h Zi egda�iV^gZh Zi fjZ YZ(
k^ZccZ dW_ZXi^kZbZci edhh^WaZ aZ
�eVhhV\Z� g�kdaji^dccV^gZ Vj hdX^V(
a^hbZ) DZh XdjgVcih eZi^ih(Wdjg\Zd^h
kdjaV^Zci Vgg�iZg' [gZ^cZg dj g�\jaZg aV
egd\gZhh^dc Yj XVe^iVa^hbZ5 ^ah cZ
edjkV^Zci Zc g�Va^i� Vgg^kZg fjx�
Y�k^Zg dj Y�idjgcZg aV ajiiZ eda^i^fjZ
YZh b^a^iVcih egda�iVg^Zch YxVkVci(
\VgYZ)

& & &

8j Y�Wji Yj k^c\i^�bZ h^�XaZ' jc
egd[ZhhZjg gjhhZ $Yxdg^\^cZ j`gV^c^Zc(
cZ%' Ldj\Vc(9VgVcdlh`^' fj^ [V^hV^i
eVgi^Z Yj XdjgVci fjZ D�c^cZ VeeZaV^i
eVg Y�g^h^dc aZ �bVgm^hbZ a�\Va�' ej(
Wa^V YZh �ijYZh hjg aZh Xg^hZh �Xdcd(
b^fjZh $,,%) Aa n VXXjhV^i ZcigZ VjigZh
aZh Y^hX^eaZh YZ EVgm YZ �K^hbdcY^(
hbZ� eVgXZ fjZ' hZadc aj^' ^ah Zmea^(
fjV^Zci XdbbZ K^hbdcY^ aZh Xg^hZh
eVg aV hjgegdYjXi^dc) <Vch aZ YZjm^�(
bZD^kgZ Yj;Ve^iVa' EVgm �aVWdgZ YZh
�hX]�bVh� d� aV egdYjXi^dc XVe^iVa^(
hiZ Zhi Y^k^h�Z Zc YZjm hZXiZjgh5 aZ
hZXiZjg YZh bdnZch YZ egdYjXi^dc Zi
aZ hZXiZjg YZh bdnZch YZ XdchdbbV(
i^dc) ;ZiiZ VcVanhZ aj^ eZgbZi YxZmea^(
fjZg ax�kdaji^dc Yj bdYZ YZ egdYjX(
i^dc XVe^iVa^hbZ5 ]^hidg^fjZbZci aZ
egZb^Zg hZXiZjg Xgd�i eajh k^iZ fjZ aZ
hZXdcY' � bZhjgZ fjZ iZcY � hZ Y�kZ(
adeeZg YZ [V�dc ^aa^b^i�Z aZ XVe^iVa^(
hbZ) rAR ac`UfTeZ`_ Uf TRaZeR]ZdeV
_`c^R]& Uf TRaZeR]ZdeV Z_UfdecZV] eV]
bfmZ] U`Ze ~ecV& Vde ]R ac`UfTeZ`_ a`fc
]R ac`UfTeZ`_w' �Xg^i(^a V^aaZjgh $,-%
Hg�iZcYVci Xdgg^\Zg Zi Xdbea�iZg

EVgm' Ldj\Vc(9VgVcdlh`^ gZedjhhV^i
aV ad^ YZ aV SRZddV eV_UR_TZV]]V Uf
ac`WZe6 ^a V[[^gbV^i Vjhh^ fjx^a cZ edj(
kV^i n Vkd^g YZ a^b^iZ � aV XVeVX^i� Yj
bVgX]� � VWhdgWZg jcZ egdYjXi^dc
idj_djgh Xgd^hhVciZ' eVgXZ fjZ hdjh
aZ XVe^iVa^hbZ aV egdYjXi^dc YZk^Zci
Xdbea�iZbZci ^cY�eZcYVciZ YZ aV
XdchdbbVi^dc [^cVaZ5 h^ aZh XVe^iVa^(
hiZh a^XZcX^Zci YZh djkg^Zgh edjg aZh
gZbeaVXZg eVg YZh bVX]^cZh' aZ bVg(
X]� YZ aV XdchdbbVi^dc YZ XZh dj(
kg^Zgh Zhi gZbeaVX�Z eVg XZaj^ YZ �Xdc(
hdbbVi^dc� YZh bVX]^cZh5 aV
YZbVcYZ YZ eV^c dj YZ k�iZbZcih
VjgV Y^b^cj�' bV^h � hV eaVXZ XZaaZ
Yx]j^aZ' Yx�cZg\^Z dj YZ e^�XZh YZ gZ(
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X]Vc\Zh VjgV Vj\bZci�) DV XVjhZ YZh
Xg^hZh �Xdcdb^fjZh Zhi YjZ � ax^chjg(
bdciVWaZ VcVgX]^Z YZ aV egdYjXi^dc
fj^ XVgVXi�g^hZ aZ XVe^iVa^hbZ' aV hjg(
egdYjXi^dc cx�iVci eajh aZ g�hjaiVi
XnXa^fjZbZci ^c�k^iVWaZ YZ aV egdYjX(
i^dc XVe^iVa^hiZ' bV^h aV Xdch�fjZcXZ
YZ axVWhZcXZ YxjcZ _jhiZ egdedgi^dc
ZcigZ aZh Y^[[�gZciZh WgVcX]Zh egdYjX(
i^kZh $^a Zhi W^Zc ZciZcYj fjxdc cZ
eVgaZ fjZ YZ hjgegdYjXi^dc �gZaVi^(
kZ�' XxZhi(�(Y^gZ YK[ [KYYX[] K^VK[$
MRw' Zi cdc YZ hjgegdYjXi^dc �VWhd(
ajZ�' XxZhi(�(Y^gZ eVg gVeedgi Vjm
WZhd^ch5 edjg aZ XVe^iVa^hbZ' hZjah
XdbeiZci aZh WZhd^ch \XU_KLUO\%) ;Zi(
iZ i]�dg^Z _jhi^[^V^i aV i]�hZ g�[dgb^hiZ
hjg aV edhh^W^a^i� Yx�a^b^cZg aZh Xg^hZh
eVg aV g�\jaVi^dc dj aZ Xdcig�aZ Yj
XVe^iVa^hbZ eVg jc VXXgd^hhZbZci YZ
ax^ciZgkZci^dc YZ ax=iVi YVch ax�Xdcd(
b^Z' kd^gZ eVg ax^chiVjgVi^dc Yxjc XV(
e^iVa^hbZ Yx=iVi)

EVgm' aj^' VkV^i �Xg^i fjZ r]R cRZ'
d`_ f]eZ^V UV e`feV g}cZeRS]V TcZdV
UV^VfcV e`f[`fcd ]R aRfgcVe} Ve ]R
]Z^ZeReZ`_ UV T`_d`^^ReZ`_ UVd ^Rd'
dVd& V_ WRTV UV ]R eV_UR_TV UV ]R ac`'
UfTeZ`_ TRaZeR]ZdeV x U}gV]`aaVc ]Vd
W`cTVd ac`UfTeZgVd T`^^V dZ V]]Vd
_mRgRZV_e a`fc ]Z^ZeV bfV ]R TRaRTZ'
e} UV T`_d`^^ReZ`_ RSd`]fV UV ]R
d`TZ}e}w $,.%5 � ax�k^YZcXZ' aV egdYjX(
i^dc cZ eZji _VbV^h �igZ ^cY�eZcYVciZ
YZ aV XdchdbbVi^dc $,/%6 aZh cdjkZa(
aZh bVX]^cZh gZbeaV�Vci aZh djkg^Zgh
hZgkZci � egdYj^gZ YVkVciV\Z YZ egd(
Yj^ih [^cVjm $Zi eVh hZjaZbZci YxVj(
igZh bVX]^cZh% fj^ Yd^kZci c�XZhhV^(
gZbZci igdjkZg YZh XdchdbbViZjgh)

8 aV kZ^aaZ YZ aV egZb^�gZ \jZggZ
bdcY^VaZ' JdhV DjmZbWjg\ ejWa^V
rAmRTTf^f]ReZ`_ Uf TRaZeR]w' jc
djkgV\Z d� ZaaZ Xg^i^fjV^i aZh VcVan(
hZh YZ EVgm hjg axVXXjbjaVi^dc XVe^(
iVa^hiZ6 YxVeg�h ZaaZ' hZh hX]�bVh Yj
<Zjm^�bZ D^kgZ cZ eZgbZiiV^Zci eVh
YZ XdbegZcYgZ XdbbZci axVXXjbjaV(
i^dc Zi aV Xgd^hhVcXZ XVe^iVa^hiZ $�gZ(
egdYjXi^dc �aVg\^Z�% �iV^Zci edhh^(
WaZh5 d� aZh XVe^iVa^hiZh eZjkZci(^ah
igdjkZg YZ cdjkZVjm XdchdbbViZjgh
edjg aZjg egdYjXi^dc hjeea�bZciV^gZ'
hVX]Vci fjZ aV XdchdbbVi^dc YZh
egda�iV^gZh Zhi hdjh aZ XVe^iVa^hbZ
hig^XiZbZci a^b^i�Z edjg cZ eVh ZciV(
bZg aZh egd[^ih Zi fjZ XZaaZ YZh XVe^iV(
a^hiZh Zhi a^b^i�Z eVg aZjg [V^WaZ cdb(
WgZ7 JZkZcVci hjg K^hbdcY^' ZaaZ
�Xg^kV^i fjx^a VkV^i Zj Zc hjWhiVcXZ
gV^hdc' Zc Y�e^i YZ aV Xdc[jh^dc Zi
YZh a^b^iZh YZ hdc VcVanhZ' adghfjx^a
^cY^fjV^i ax^bedhh^W^a^i� YZ XZiiZ Xgd(
^hhVcXZ hVch aZ gZXdjgh Vjm bVgX]�h
Zmi�g^Zjgh)

=c Z[[Zi JdhV DjmZbWjg\ V[[^gbV^i
fjZ aZh bVgX]�h cdc(XVe^iVa^hiZh �iV(
^Zci ^cY^heZchVWaZh Vj XVe^iVa^hbZ XVg
XZaj^(X^ YZkV^i igdjkZg Zc YZ]dgh YZ aV
hdX^�i� XVe^iVa^hiZ YZh Y�WdjX]�h
edjg cZ eVh �idj[[Zg hdjh aV hjgegd(
YjXi^dc6 XZiiZ gZX]ZgX]Z YZ bVgX]�h
Zmi�g^Zjgh �iV^i hZadc ZaaZ aV gV^hdc
bVi�g^ZaaZ Yj e]�cdb�cZ YZ axSV$
Yw[SKUS\VO) DdghfjZ aZhbVgX]�h cdc(
XVe^iVa^hiZh VjgV^Zci Y^heVgj � aV hj^(
iZ YZ axZmeVch^dc Yj bdYZ YZ
egdYjXi^dc XVe^iVa^hiZ Vj bdcYZ Zc(
i^Zg' ax]ZjgZ hdccZgV^i YZ axOPPXWN[O$
VOW] Yj XVe^iVa^hbZ' b�bZ h^ aV g�kd(
aji^dc cxVkV^i eVh �XaVi� VkVci)

<^kZgh VjiZjgh' Vji]Zci^fjZh
bVgm^hiZh dj cdc' aj^ g�edcY^gZci'
XdbbZ F^XdaVh 9dj`]Vg^cZ $,0%) ;Z
YZgc^Zg hdji^Zci fjZ aZ XVe^iVa^hbZ
eZji Xdci^cjZg � hZ Y�kZadeeZg ^cY�(
[^c^bZci' b�bZ h^ dc Zck^hV\Z jcZ
hdX^�i� Xdbedh�Z jc^fjZbZci YZ
egda�iV^gZh Zi YZ XVe^iVa^hiZh) FZ edj(
kVci igV^iZg ^X^ XZiiZ fjZhi^dc' cdjh
cdjh XdciZciZgdch YZ Y^gZ fjZ aZh
hX]�bVh YZ EVgm hZ gVeedgiZci � jc
^`U|]V VWhigV^i YZ hdX^�i� fj^ cZ Xdb(
egZcY fjZ YZh XVe^iVa^hiZh Zi YZh igV(
kV^aaZjgh hVaVg^�h6 jcZ iZaaZ hdX^�i�
cxZm^hiZ eVh c^ cxZm^hiZgV _VbV^h6 XZ(
eZcYVci aZh UXS\ fjZ XZ bdY�aZ bZi
Zc �k^YZcXZ eZgbZiiZci YxZmea^fjZg aZ
[dcXi^dccZbZci g�Za YZ aV hdX^�i� VX(
ijZaaZ $,1%5 hdjh aZ XVe^iVa^hbZ' ^a Zm^(
hiZ jcZ XdcigVY^Xi^dc SW\XU^LUO ZcigZ
aZ _XUMKWNO UKY[XN^M]SXW Zi aZVK[KS\
N^ VK[MRw' XdcigVY^Xi^dc fj^ hZ bV(
c^[ZhiZ Yw[SXNSZ^OVOW] eVg YZh Xg^(
hZh �Xdcdb^fjZh6 Vadgh �f_V }aZU}'
^ZV bfZ& x e`feV RfecV }a`bfV& V�e
dV^S]} f_V RSdfcUZe}& dmRSRe dfc ]R
d`TZ}e} ' ]m}aZU}^ZV UV dfcac`UfT'

eZ`_( $(((%( 9e a`fcbf`Z4 ERcTV bfV ]R
d`TZ}e} R ec`a UV TZgZ]ZdReZ`_& ec`a UV
^`jV_d UV dfSdZdeR_TV& ec`a UmZ_Uf'
decZV& ec`a UV T`^^VcTV( $(((% AV dj'
de|^V S`fcXV`Zd Vde UVgV_f ec`a
}ec`Ze a`fc T`_eV_Zc ]Vd cZTYVddVd
Tc}}Vd UR_d d`_ dVZ_w $AV BR_ZWVdeV
Uf ERceZ 7`^^f_ZdeV%)

& & &

Hdjgfjd^ hx^ci�gZhhZg Vj_djgYx]j^
Vj k^Zjm K^hbdcY^7 HVgXZ fjx^a Zhi Zc
[V^i axZmegZhh^dc Yxjc XdjgVci eda^i^(
fjZ fj^ Zm^hiZ YZ cdh _djgh) Lg�h cdb(
WgZjm hdci Vj_djgYx]j^ XZjm fj^ dci
k^h(�(k^h Yj XVe^iVa^hbZ aV b�bZ ed(
h^i^dc fjZ K^hbdcY^' hVch Vkd^g aj jcZ
a^\cZ YZ XZ YZgc^Zg6 ^ah kdjYgV^Zci aZ
g�\jaZg' aZ Y^hX^ea^cZg kd^gZb�bZeVg(
[d^h aZ [V^gZ NwM[Xy][O' edjg �a^b^cZg
aZh Xg^hZh Zi aZh XViVhigde]Zh Y^kZg(
hZh fjx^a egdkdfjZ) ;Z XdjgVci' fjZ
cdjh edjgg^dch VeeZaZg VkZX EVgm Zi
=c\Zah �hdX^Va^hbZ eZi^i(Wdjg\Zd^h�'
Zhi' XdbbZ K^hbdcY^ � hdc �edfjZ'
XVeVWaZ YZ edgiZg YZh Xg^i^fjZh
e�c�igVciZh Yj XVe^iVa^hbZ $b�bZ hx^a
eg�[�gZ ji^a^hZg aZ iZgbZ � Û][K$USLw[K$
US\VO� edjg W^Zc bVgfjZg fjx^a cxZhi
eVh jc VYkZghV^gZ Yj hnhi�bZ XVe^iV(
a^hiZ' bV^h hZjaZbZci YZ hZh eg�iZc(
Yjh �ZmX�h�% Zi YZ Y�cdcXZg VkZX
^cY^\cVi^dc cdbWgZ YZ hZh iVgZh) EV^h
eda^i^fjZbZci ^a Zhi [wKM]SXWWKS[O eVg(
XZ fjx^a hxdeedhZ � aV hZjaZ hdaji^dc
edjg g�hdjYgZ aZh egdWa�bZh edh�h
eVg aZ XVe^iVa^hbZ5 aV ajiiZ YZ XaVhhZ Zi
aV g�kdaji^dc egda�iVg^ZccZ)
DZ XdbWVi i]�dg^fjZ Zi eda^i^fjZ

XdcigZ aZh h^hbdcY^hiZh Zhi YdcX jcZ
i�X]Z Vjhh^ WwMO\\KS[O Vj_djgYx]j^
fjx]^Z[%

$,% B)(D) K^hbdcYZ YZ K^hbdcY^'
rC`fgVRfi acZ_TZaVd UV ]m}T`_`^ZV
a`]ZeZbfVw' egZb^�gZ �Y^i^dc' ,3,4'
LdbZAA' e) ,,-) ;dchjaiVWaZ Zc VXX�h
a^WgZ hjg aZ h^iZ ^ciZgcZi YZ aV 9^(
Wa^di]�fjZ FVi^dcVaZ YZ >gVcXZ'
lll)\Vaa^XV)[g) EV^h D�c^cZ XdbbZ
JdhV DjmZbWjg\ X^iZci aV YZjm^�bZ
�Y^i^dc)

$-% ;xZhi aZ XVh eVg ZmZbeaZ YZ
;]VgaZh 8cYaZg fj^ [ji Vj idji Y�Wji
Yj k^c\i^�bZ h^�XaZ jc Y^[[jhZjg Yj
�bVgm^hbZ� Vjeg�h YZh ^ciZaaZXijZah
Wdjg\Zd^h) Gc eZji a^gZ aV eda�b^fjZ
hjg XZ ed^ci VkZX EZ]g^c\ YVch aZh
XdadccZh Yj B`fgV^V_e H`TZR]ZdeV
$c�23'3*-*,4+-'c�3-'3*.*+-Zic�31'0*

/*+-% $XdchjaiVWaZh Zc a^\cZ hjg
lll)\Vaa^XV)[g%)
;dciZhiVcifjZK^hbdcY^ V�i rU`_'

_} f_V R_R]jdV& Rf[`fcUmYfZ V_T`cV
T]RddZbfV& UV ]R TcZdV aRc @B?=?<1B0"
A6<;( $(((%CZ BRci_Z 9_XV]d_m`_e cZV_
af R[`feVc x TV eRS]VRf `� e`fe Vde x
dR a]RTV Ve `� cZV_ _V ^R_bfVw Xdb(
bZ aZ Y^i 8cYaZg' EZ]g^c\ �Xg^i fjZ
axZmea^XVi^dc YZh Xg^hZh eVg K^hbdcY^
�iV^i eaji�i aV \X^\$MXW\XVVK]SXWYZh
bVhhZh6 aVXdch�fjZcXZYZXZiiZ Zmea^(
XVi^dc XdbWViijZeVg aZbVgm^hbZ' Zhi
fjx^a hj[[^gV^i YxVj\bZciZg aZhhVaV^gZh
edjg Xdc_jgZg aZh Xg^hZh) =i XxZhi W^Zc
XZiiZeVcVX�ZfjZkVciZci Vj_djgYx]j^
ZcXdgZ aZh g�[dgb^hiZh!



*)

@X]O\ UOM]^[O1 DXLO[] 5KVXSW

$.% <Vch hZh bVcjhXg^ih hjg aZh
L]�dg^Zh hjg aV eajh(kVajZ' EVgm Y^i
fjx^a g�hZgkZ aV Xg^i^fjZ YZh edh^i^dch
YZ K^hbdcY^ � jcZ �ijYZ jai�g^ZjgZ'
fjx^a cx�Xg^gV _VbV^h) X[rIY}`cZVddfc
]R a]fd'gR]fVw' LdbZAAA);]Ve^igZhjg
EVai]jh',-)=Y)KdX^VaZh,421' e)04) Aa
Xdci^cjZZc �Xg^kVci5 rBR]eYfd& RgVT
f_ Z_WRZ]]ZS]V VdacZe UV TR]`eZ_& _V acZe
TYVk HZd^`_UZ bfV TV bfmZ] j R UV
c}RTeZ`__RZcV gZd'x'gZd UV ]R ac`UfT'
eZ`_ TRaZeR]ZdeV& gZd'x'gZd UV ]R d`'
TZ}e} S`fcXV`ZdV ^`UVc_Vw)

$/% rIY}`cZVd dfc ]R a]fd'gR]fVw'
idbZAAA'=Y^i^dchKdX^VaZh,421'e) 03(
04)

$0% rAV BR_ZWVdeV Uf ERceZ 7`^'
^f_ZdeVw' X]Ve^igZAAA' ,' W' rAVd`TZR'
]Zd^V aVeZe'S`fcXV`Zdw)
$1% =migV^ih YZ hV eg�[VXZ � aV YZj(

m^�bZ �Y^i^dc YZh rC`fgVRfi acZ_TZ'
aVd(((w X^i�heVgJdhVDjmZbWjg\YVch
rAmRTTf^f]ReZ`_Uf TRaZeR]w' idbZ A'
=Y)EVhe�gd,412' e) ,03)

$2% rAR U`TecZ_V }T`_`^ZbfV UV
HZd^`_UZ Ve ]V ^RciZd^Vw' X]Ve^igZ,.
$rHZd^`_UZ TYVk ]V UfT UmDc]}R_d V_
*0+-w%' e) 11)

$3% GZjkgZh Xdbea�iZh' idbZ AA)
$4% HVjaRVgZbW`V' rAV_Z_Rd9T`'

_`^Zde `W Ec`UfTeZ`_2 5 GZTRcUZR_
HeVa 6RT\hRcUdw' HTZV_TV R_U H`'
TZVej' kda) 12' c�. $-++.%' ee-21(.+-)
RVgZbW`VgZegdX]Z�D�c^cZYZcZeVh
eVgaZg YjgZXdjghVjmb�i]dYZh�XdZg(
X^i^kZh�edjg �iZcYgZ aZbVgX]�' YZcZ
eVh egZcYgZ Zc XdbeiZ aV XdbbjcZ
gjhhZ' YZ cZ eVh hVkd^g XZ fjxZhi axVX(
XjbjaVi^dc' ZiX) RVgZbW`V [V^i jcZ
Xg^i^fjZine^fjZbZci �hZci^bZciVaZ�'
eZi^iZ(Wdjg\Zd^hZ' YZ D�c^cZ!

$,+% X[ rIcRZVee`cZR V TReRdec`WV
UV]]R W`c^R TRaZeR]ZdeR _V]]R T]RddZTR
^`_`]ZeZTR T`decfkZ`_V eV`cZTR UV]
^RciZd^`w' ^c r9T`_`^ZR ^RciZdeR
VU VT`_`^ZR T`_ec`cZg`]fkZ`_RcZRw'
ZY) Ah`gV' ee,4/(,40)

$,,% X[rAVdTcZdVd Z_UfdecZV]]VdV_
5_X]VeVccVw $,4,-%' g��Y^i^dc=Y) 9^(
Wa^da^[Z-+,+)

$,-% X[ rIY}`cZVd dfc ]R a]fd'gR'
]fVw' LdbZA' X]) AN'e).-,)

$,.% X[rAV7RaZeR]w' LdbZAAA' X])
PPP' =Y)KdX^VaZh ,421)' e) //1)
$,/% CVjih`n g�ea^fjV � Ldj\Vc(

9VgVcdkh`nhjg aV gZkjZ i]�dg^fjZ Yj
HVgi^KdX^Va(<�bdXgViZVaaZbVcY$CVfV
NVZe%eVg YZh Vgi^XaZh hjg aZh �L]�dg^Zh
YZh Xg^hZh� $@cZdV_eYV`cZV% fj^ cxdci
_VbV^h �i� igVYj^ih Zc [gVc�V^h Zi hZj(
aZbZci ZceVgi^ZZcVc\aV^h6 ^aZc Zm^hiZ
jcZ igVYjXi^dc ^iVa^ZccZ5 r@Rc] @Rf'
ed\j& IV`cZV UV]]V TcZdZw' =Y ?jVgVaY^
,42+)

$,0%X[ rAmZ^a}cZR]Zd^VVe ]mRTTf'

^f]ReZ`_ Uf TRaZeR]( G}a`_dV x G`dR
AfiV^SfcXw'=<A,422)

$,1% E`fca`dVc ]V ac`S]|^V UV ]R
cVac`UfTeZ`_ }]RcXZV& Z] WRfe _`fd
UV^R_UVc Rf ac}R]RS]V p TmVde TV
a`Z_e bfZ R ac}`TTfa} G`dR AfiV^'
S`fcX p dZ ]R d`TZ}e} WZTeZgV bfV _`fd
acV_`_d T`^^V^`U|]V Vde 32?9R2`f
<BC2?A2(8R_d ]VacV ẐVcTRd&]VdT`^a'
eVd V_RcXV_e Ve V_ ^RddVUV ^RcTYR_'
UZdVdU`ZgV_e ~ecV S`fT]}d dfc ]V ^Rc'
TY} x ]m}bfZ]ZScV(

8R_d ]V TRdUmf_V d`TZ}e} `fgVceV&
`_ aVfe Z^RXZ_Vc bfV dmZ] cVdeV f_
dfca]fd ^`_}eRZcV bfZ _V d`Ze _Z Z_gV'
deZ x ]mZ_e}cZVfc _Z }gV_efV]]V^V_e
UVdeZ_} x ]mRTYRe UV dfSdZdeR_TVd& Z]
Vde a`ddZS]V rUmRTYVeVcw UVd }bfZaV'
^V_ed Ve UVd dfSdZdeR_TVdx ]mVie}cZVfc
UV TVeeV d`TZ}e}( 8mRac|d ]R U`TecZ_V
UV ]R XcR_UV ^RciZdeV G`dR AfiV^'
S`fcX& TV _mVde bfmx ]R T`_UZeZ`_
bfmViZdeV_e UVd ^RcTY}d x ]R a}cZ'
aY}cZV Uf TRaZeR]Zd^V bfV ]Vd dTY}'
^Rd^RciZdeVdUV ]RcVac`UfTeZ`_}]Rc'
XZV aVfgV_e W`_TeZ`__Vc3 6`f\YRcZ_V
_ZRZe bfV TVeeV T`_UZeZ`_ d`Ze _}TVd'
dRZcV(

7mVde f_V bfVdeZ`_ bfZ Rddfc}'
^V_e_mVde aRddZ^a]V3V]]V _VaVfe aRd
~ecV ecRZe}V dZ `_ _V WZiV aRd ]V TRUcV
UV TV ac`S]|^V bfZ Vde U}SReef a}cZ`'
UZbfV^V_e( C`fd aRc]`_d ZTZ UV ]R
d`TZ}e} TRaZeR]ZdeV'ejaV bfZ _V aVfe
TVaV_UR_e aRd dV c}UfZcV& T`^^V ]V
g`fUcRZe 6`f\YRcZ_V& x f_ ^`_UV
d`TZR] `�_mViZdeVcRZV_e bfV UVd TRaZ'
eR]ZdeVd Z_UfdecZV]d Ve UVd ecRgRZ]]Vfcd
dR]RcZ}d2 ]Vd cV_eZVcd U`ZgV_e j WZXf'
cVc& bfmZ]d d`ZV_e ]Vdac`acZ}eRZcVd^`'
_`a`]ZdeVd UV ]R eVccV Ve UmRfecVd cVd'
d`fcTVd `f W`cTVd _RefcV]]Vd& UVd
Xc`faVd UV dfaVcTRaZeR]ZdeVd T`_ec�'
]R_e UVddVTeVfcd'T]}d `f ]m9eRe dfaVc'
TRaZeR]ZdeV ]fZ'^~^V( 7V ^`U|]V Vde
dR_dU`feV Z_ec`UfZe UR_df_Sfe dTZV_'
eZWZbfV& UR_d ]V Sfe Um}eRS]Zc ]R dTZV_'
TV g}cZeRS]V Uf TRaZeR]Zd^V Ve UV d`_
}T`_`^ZV& ^RZd RfddZ x UVd WZ_d a`]}'
^ZbfVd& UV ]feeV Ve UV aRceZ(

7V d`_e V_ VWWVe ]Vd eY}`cZTZV_d Uf
djde|^V TRaZeR]ZdeV& TmVde ]V aRceZ UV
]RT`_dVcgReZ`_ S`fcXV`ZdV& bfZ RWWZc'
^V_e bfV dZ ]V ^`_UV eV] bfmZ] ViZdeV
}eRZe `cXR_Zd} dfZgR_e ]V ejaV W`_UR'
^V_eR] UV ]R ac`UfTeZ`_ dR]RcZR]V&
]Vd U}d}bfZ]ZScVd UZdaRcR�ecRZV_e Ve
]VdrZ_}XR]Ze}dw Uf ac`S]|^V dVcRZV_e
c}d`]fVd $(((%(

8V _`ecV T�e} $(((% _`fd U}^`_'
ec`_d bfV ]Vd ]`Zd Uf ^`U|]V U}gV]`a'
a}VdUVWR{`_x_VaRdUZddZ^f]Vc^RZd
Rf T`_ecRZcV x ^VeecV V_ }gZUV_TV ]V
ecR_dWVce UV gR]Vfc V_ecV ]Vd T]RddVd p
]mVie`cdZ`_UVT]RddV RfiU}aV_dUmf_V

RfecV& ]RU`^Z_ReZ`_aRc ]RW`cTVUmf_V
T]RddV dfc]mRfecV p U}TcZgV_e UVd eV_'
UR_TVd Ve UVd ^`fgV^V_ed& cVa}cR'
S]Vd UR_d ]Vd d`TZ}e}d c}V]]Vd YRfeV'
^V_e TRaZeR]ZdeVd& bfZU}S`fTYV_e_`_
aRd dfc ]m}bfZ]ZScV& ^RZd dfcf_V T`_'
ecRUZTeZ`_ Z_dfc^`_eRS]V Ve dfc ]R
cfaefcV(

8bVYZd9dgY^\V' rKf]TR_`UV]]R
ac`UfkZ`_V ` aR]fUV UV] ^VcTRe`4w
$,40/%' ^c r9T`_`^ZR^RciZdeR(((w'de)
X^i' e)2.)

$&% 9gdX]jgZ YZ ,,, eV\Zh' 3 Zjgdh'
Y^hedc^WaZ X]Zo axVjiZjg5

EdciZ^eYdc' 1.//+KV^ci(HVgYdjm %

] 6M1PNVOKTUC a
9S& ()( % 7VIMKP )'((

BWPPGTZ

{(A h^cYVXVi^ ig^XdadgZV XVXX^VY^ jc
cjdkd eViid hdX^VaZ
{(;dcigd aV\jZggV bZcigZ aV \jZggV
YjgV
{(KZciZcoV Y^ XdcYVccV VaaV
L]nhhZc(Cgjee eZg ^ 2 bdgi^ YZa 1
Y^XZbWgZ-++2)8^eVYgdc^ ^aXVaXdad
YZ^egd[^ii^ XVe^iVa^hi^X^!8\a^ deZgV^
aV XdciV YZ^ bdgi^ hja aVkdgd7
{(DV ?gZX^V hjaaxdgad YZaaV
WVcXVgdiiV) AegdaZiVg^ X]Zh^ hiVccd
WViiZcYd YV e^� Y^ jc Vccd Xdcigd
b^hjgZYxVjhiZg^i� hZbegZe^� YjgZ
hiVccd Vci^X^eVcYd ^ iZbe^ Y^ adiiV
VcX]Z cZ\a^ Vaig^ eVZh^ ZjgdeZ^
{(AciZgcVo^dcVa^hbdYV deZgZiiV
{(KZciZcoV i]nhhZc(`gjee5 8^
eVYgdc^ ^a XVaXdad YZ^ egd[^ii^' V\a^
deZgV^ aV XdciVYZ^ bdgi^hja aVkdgd!
{(;dc ^ gZ[ZgZcYjb h^ YZk^Vcd ^
egdaZiVg^ cZa eVciVcd Y^ jc
ZaZo^dc^hbd^bediZciZ
{(NVajiVo^dc^ hWV\a^ViZYVegZbZhhZ
hWV\a^ViZ $V egde^h^id Y^ EZY^d
Gg^ZciZ Z EV\]gZW%
{(8bVYZd 9dgY^\V cZa XVbb^cd
YZaaV g^kdajo^dcZ ( AA (
{(AchZ\cVbZci^ Z Xdc[ZgbZ YZaaV
cjdkV hidg^V YZaaZ adiiZ egdaZiVg^Z
{(KigV\Z Y^ egdaZiVg^ cZa ;VcVaZ Y^
K^X^a^V Z ^cY^\cVo^dcZ Wdg\]ZhZ
{(>^cXVbci^Zg^5 gVWW^V Z
YZiZgb^cVo^dcZ deZgV^Z YZkdcd
hZgk^gZeZg g^igdkVgZaVk^VYZaaV adiiV
Y^ XaVhhZ
{(8XXdgYdXVeZhigdVaaZG[[^X^cZZm
9ZgidcZYZaaV >^Vi

$SZ^`_eY]j Z_ >eR]ZR_%(k(GcZ Xden � ,
* " ,'0 * K[g 0) E^L\M[SY]SXW5 � 1 * " 4
* K[g .0) E^L\M[SY]SXW \^YYX[]5 � ,- *
" ,4 * K[g 2+)
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9PUGT FG MGEUVSG
>ONXKT ;K 3RWT 7TGQJPGNURQ

1PMPOKTGS 3XUGSNKOGS
>VS MC IVGSSG GU M\3UCU EPMPOKCM #%$

;Zi djkgV\Z Y�_� VcX^Zc YZ eaj(
h^Zjgh Vcc�Zh' b�g^iZ XZeZcYVci fjZ
axdc nXdchVXgZ jcZ cdiZ YZ aZXijgZ) Aa
V egdYj^i Zc Z[[Zi jcZ XZgiV^cZ hZchV(
i^dc adgh YZ hV ejWa^XVi^dc' � jc bd(
bZci d� YZ cdbWgZjhZh kd^m hZ [V^hV(
^ZciZciZcYgZedjgg�]VW^a^iZg axr`VfgcV
T`]`_ZR]Vw YZ aV >gVcXZ)

8 axV^YZ YZ cdbWgZjhZh X^iVi^dch
YxVjiZjgh Xdccjhdj cdc YZ ax�edfjZ'
DZXdjg(?gVcYbV^hdcY�bdcigZfjZaZh
gZhedchVWaZh YZ aV Xdadc^hVi^dc' Zc
axdXXjggZcXZYZ ax8a\�g^Z' VkV^Zci eVg(
[V^iZbZci XdchX^ZcXZ fjZ Xx�iV^i jcZ
dZjkgZYZYZhigjXi^dch' YZbVhhVXgZh'
YxOa]O[VSWK]SXW YZh edejaVi^dch ^c(
Y^\�cZh fj^ �iV^i c�XZhhV^gZedjg Xdc(
fj�g^g aZ eVnh) ;VkV^\cVX' aZ [jijg
bVhhVXgZjg YZh ^chjg\�h eVg^h^Zch YZ
_j^c /3 �Xg^kV^i Zc ,3.4 jc iZmiZ edjg
Y�[ZcYgZ aV rT`]`_ZdReZ`_ RSd`]fV Ve
Z^^}UZReVw YZ ax8a\�g^Z' fj^ r_mVde
RfecV TY`dV bfV ]R T`_bf~eV aRc ]mVi'
eVc^Z_ReZ`_w $,%) ;Zcx�iV^i eVh a� YZh
eVgdaZh Zc axV^g5 jc VjiZjg bdYZgcZ
X^i�eVgD)?Zhi^bZaZcdbWgZYZk^Xi^(
bZh ^cY^\�cZhYZ aV Xdcfj�iZYZ ax8a(
\�g^Z$,3.+(,32+%YZ0++)+++�jcb^a(
a^dc YZ eZghdccZh $eg�h Yj i^Zgh YZ aV
edejaVi^dc%) =c0 Vch' YZ,311�,32,'
aV \jZggZ bV^h Vjhh^ aV [Vb^cZ Zi aZ
ine]jh egdkdfj�h eVg ZaaZ' XVjh�gZci
YZh Y^oV^cZh YZb^aa^Zgh YZ bdgih VgV(
WZh)
HVgb^ aZh Ve�igZh YZ aV Xdadc^hV(

i^dc ^a hZ igdjkZ jc ]dbbZ eda^i^fjZ
fj^ _dj^i ZcXdgZ Vj_djgYx]j^ YxjcZ
XZgiV^c egZhi^\Z5LdXfjZk^aaZ' axVjiZjg
YZ axdjkgV\Z [VbZjm �DV Y�bdXgVi^Z
Zc8b�g^fjZ�)KVchVaaZg _jhfjx� eg�(
Xdc^hZg axZmiZgb^cVi^dc YZh8gVWZh Zi
Xg^i^fjVci Vj XdcigV^gZ aZh XgjVji�h
^cji^aZh fj^ edjhhZci aV edejaVi^dc �
hdjiZc^g aV g�h^hiVcXZYx8WYZa(CVYZg'
XZWdcY�bdXgViZ _jhi^[^ZV^ch^ axjhV\Z
Y�X]V�c�YZaV k^daZcXZ5 r?mRZd`fgV_e
V_eV_UfV_ ;cR_TV UVdY`^^VdbfV [V
cVdaVTeV& ^RZdbfV [V_mRaac`fgV aRd&
ec`fgVc ^RfgRZd bfm`_ Sc�]ye UVd

^`Zdd`_d& bfm`_ gZUye ]Vd dZ]`d Ve V_'
WZ_ bfm`_ dmV^aRcye UVdY`^^Vd dR_d
Rc^Vd& UVd WV^^Vd Ve UVd V_WR_ed( 7V
d`_e ]x dfZgR_e ^`Z& UVd _}TVddZe}d
WyTYVfdVd& ^RZd RfibfV]]Vd e`fe aVf'
a]V bfZ g`fUcR WRZcV ]R XfVccV Rfi
5cRSVd dVcR `S]ZX} UV dV d`f^VeecV(
$(((% AV Uc`Ze UV ]R XfVccV _`fd Rfe`'
cZdV xcRgRXVc ]VaRjdVe S�T ]V WRZcV d`Ze
V_ U}ecfZdR_e ]Vd^`Zdd`_dx ]m}a`bfV
UVd c}T`]eVd& d`Ze UR_d e`fd ]Vd eV^ad
V_ WRZdR_e UVd Z_TfcdZ`_d cRaZUVd
bfm`_ _`^^V cRkkZRd Ve bfZ `_e a`fc
`S[Ve UV dmV^aRcVcUVdY`^^Vd`fUVd
ec`faVRfiw $-%) <Vch jcZ aZiigZ � DV
Edg^X^�gZ' jc gZhedchVWaZ b^a^iV^gZ
fjx^a egdedhZXdbbZ\djkZgcZjg b^(
a^iV^gZYZ ax8a\�g^Z'LdXfjZk^aaZ �Xg^i5
r8f ^`^V_e bfV _`fd Rg`_d RU^Zd
TVeeV XcR_UV gZ`]V_TV UV ]R T`_bf~eV&
[V Tc`Zd bfV _`fd _V UVg`_daRd cVTf'
]Vc UVgR_e ]Vd gZ`]V_TVd UV U}eRZ] bfZ
d`_e RSd`]f^V_e _}TVddRZcVd a`fc ]R
T`_d`]ZUVcw $.%) ;Zh k^daZcXZh YZ
Y�iV^a' XxZhi aZ adifjdi^Y^Zc Yx]dggZjgh
YZaV \jZggZXdadc^VaZ VkZXhZh ijZg^Zh'
hZh �Zc[jbVYZh� d� e�g^hhZci eVg
XZciV^cZh ]dbbZh' [ZbbZh Zi Zc[Vc(
ih' hZh k^dah)))
EV^h Vj b^a^Zj YZ XZiiZ k�g^iVWaZ

rR_eY`]`XZV UVd Y`ccVfcd T`]`_ZR'
]Vdw' axVjiZjg V _j\� Wdc YZ eaVXZg)))
EVgmZi =c\Zah!

Mc aZXiZjg ^\cdgVci YZh edh^i^dch
Zi YZ axdZjkgZ YZ XZh YZgc^Zgh' hZgV
XdckV^cXj � aV aZXijgZ YZ XZ X]Ve^igZ
fjZ XZh YZgc^Zgh �iV^Zci YZh eVgi^hVch
YjXdadc^Va^hbZ' YZhgVX^hiZh' ZiX) Aa cZ
edjggV fjZ Xgd^gZ fjZ XZaj^ fj^ hZ
[V^hV^i VeeZaZg Zi fj^ h^\cV^i hZh aZiigZh
�DZEVjgZ��iV^i jc gVX^hiZ Vci^(VgVWZ
$Y�h^\c�h eVg aZ iZgbZ YZ ^RfcVd Zc
Vc\aV^h � ax�edfjZ%' fjZ aZ b�bZ fj^
kVciV^i hdc\ZcYgZ' aZb�i^hDV[Vg\jZ'
XdbbZaZ gZeg�hZciVciYZ aVgVXZcd^gZ
eVgb^ aZh g�kdaji^dccV^gZh' jc gVX^hiZ
Vci^(cd^g! Aa cZedjggV fjZXgd^gZ Vjhh^
fjx=c\Zah�iV^i jcVci^h�b^iZ'ej^hfjx^a
cxV^bV^i eVh VeegZcYgZ aZh aVc\jZh

h�b^iZh (axVjiZjg hZ\VgYZW^ZcYZ[V^gZ
aVbd^cYgZVaajh^dc�XZfjxV�Xg^iZi Y^i
=c\ZahXdcigZaxVci^h�b^i^hbZ' XdbbZ
^a hZ \VgYZW^Zc YZeVgaZg YZ hZh Y�XaV(
gVi^dch hjg ax^cY�eZcYVcXZ YZ ax8a(
\�g^Z' XdbbZ ^a hZ \VgYZ W^Zc YZ X^iZg
aZh Vgi^XaZh YZEVgm Zi Yx=c\Zah [Vkd(
gVWaZh � 8WY(Za CVYZg' aZ X]Z[ YZh
XdbWViiVcih Vci^([gVc�V^h adgh YZ aV
Xdcfj�iZ YZ ax8a\�g^Z) KVch YdjiZ aZ
aZXiZjg jc eZj [ji� edjggV XdcXajgZ
fjx=c\Zah igV^iV^i DVbVgi^cZ YZ
recR�ecVw eVgXZ fjxjcZ [d^h Vj edj(
kd^g XZaj^(X^ VkV^i VWVcYdcc� hV gZ(
kZcY^XVi^dc YZ gZigV^i YZ ax8a\�g^Z6
bV^hD(?g�[jiZXZiiZXdcXajh^dc �kZc(
ijZaaZZc V[[^gbVcifjZEVgmZi =c\Zah
�iV^Zci YZh eVgi^hVch YZ aV Xdadc^hV(
i^dc Zi Zc eVgi^Xja^Zg YZXZaaZYZ axAcYZ5
^a V b�bZ aZ g^Y^XjaZ YZ hxVeejnZg hjg
aZ EVc^[ZhiZedjg V[[^gbZg fjx^ah hdj(
iZcV^Zci aVWdjg\Zd^h^Z Zc 8aaZbV\cZ
$�egdedhYZaV [jijgZg�kdaji^dc Wdjg(
\Zd^hZ YVch XZ eVnh% Zi YdcX))) aZh
Xg^bZh YZ aV Wdjg\Zd^h^Z Vc\aV^hZ Zc
AcYZ! Gc eZji �igZ YxVXXdgY dj eVh
VkZX aZh edh^i^dch Xdbbjc^hiZh Yj
BR_ZWVdeV'bV^h ^a Zhi VhhZoY^[[^X^aZYZ
cZ eVh hxVeZgXZkd^g fjx^a hxV\^i Yxjc
bVc^[ZhiZ Vci^Wdjg\Zd^h)))

IjVci Vjm dg\Vc^hVi^dc hdX^VaZh
YZh eZjeaZh cdc(WaVcXh Ydci D(? Y^i
fjZ EVgm Zi =c\Zah hZ Y�h^ci�gZhhV(
^Zci' fj^YxVjigZh fjxZjmdci Y�kZade(
e� YZh VcVanhZh hjg aZ T`^^f_Zd^V
acZ^ZeZW $Zc Y�XdjkgVci hZh igVXZh Zc
=jgdeZ' Zc8b�g^fjZeg�XdadbW^ZccZ
Zi Zc AcYZ% dj dci kVadg^h� aZh igVkVjm
YZEdg\Vchjg aZh^cY^ZchfjZaV hX^Zc(
XZd[[^X^ZaaZ V _Zi�h VjmdjWa^ZiiZh7Ij^
YxVjigZfjZEVgmZi =c\Zahdci �aVWdg�
aV cdi^dcYZ ^`UV UVac`UfTeZ`_ RdZR'
eZbfV dj dci igVkV^aa� hjg ax]nedi]�hZ
Yxjc eVhhV\Z YZ higjXijgZh eg�(XVe^(
iVa^hiZh' ZcXdgZeVgi^ZaaZbZci Xdbbj(
c^hiZh' Vj hdX^Va^hbZ Zc hVjiVci eVg
YZhhjh aZXVe^iVa^hbZ7EVgmVkV^i g�j(
c^' cdjh Y^i =c\Zah' jcZ YdXjbZciV(
i^dc \^\VciZhfjZ hjg aZ bdYZ YZ egd(
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YjXi^dc eg�XVe^iVa^hiZ' �Vh^Vi^fjZ�' Zc
Jjhh^Z'� eVgi^gYZaVfjZaaZ^a Zck^hV\Z(
V^i YZ[V^gZjc igVkV^a YZaxZckZg\jgZYZ
XZaj^ g�Va^h�YVch aZ;Ve^iVa �eVgi^g YZ
axZmZbeaZ Vc\aV^h) DV k^Z^aaZ VXXjhV(
i^dc YxZjgde�dXZcig^hbZ VYgZhh�Z �
EVgmZi =c\ZahgZa�kZYZ aV XVadbc^Z5
cxZhi(XZ eVh EVgm fj^ VkV^i V[[^gb�
YVch hZh Vgi^XaZh �Xg^ih edjg Y�cdcXZg
aZhZmVXi^dch Vc\aV^hZhZc ;]^cZ$Zi hZ
hda^YVg^hZg VkZX aZh LV^e^c\h% fjZ aV
egdX]V^cZ g�kdaji^dc Zc =jgdeZ
Y�eZcYgV^i YZaV g�kdaji^dc Zc;]^cZ7

Gc eZji eZchZg XdbbZ WZVjXdje
Vj_djgYx]j^ fjZ EVgm Zi =c\Zah dci
Zj idgi YZ bZiigZ Vj XZcigZ YZ aZjg
VXi^k^i� aZ hdgi Yj egda�iVg^Vi' fj^ cxZm^(
hiZ eVg Y�[^c^i^dc fjZ YVch aZh eVnh
XVe^iVa^hiZh $^ah gZegZcV^Zci hdjkZci
aZ iZgbZ YZ eVnh X^k^a^h�h' bV^h ^ah dci
�Xg^i �igZ YxVXXdgY VkZX XZ fjZ Y^hV^i
>djg^Zg YZ aV �X^k^a^hVi^dc� Yj XVe^(
iVa%6 dc eZji eZchZg' XdbbZ idjh XZjm
fj^ hj^kZci ax^Y�dad\^Z Ydb^cVciZ'
fjZ aZjg eZgheZXi^kZ YZ aV g�kdaji^dc
hdX^Va^hiZ �iV^i jcZ jide^Z dj jcZ ^b(
W�X^aa^i�6 bV^h ^a Zhi eVg[V^iZbZci
VKURXWWx]O YZ eVhhZg hdjh h^aZcXZ
aZh Y�cdcX^Vi^dch k^WgVciZh YZh b�[V^(
ih Yj XVe^iVa^hbZ YVch aZh Xdadc^Zh
$Zi cdiVbbZci hjg axAcYZYdci D(? V aZ
[gdci YZ Y^gZ fjZ EVgm cxn XdchVXgZ
eVh jcZ a^\cZ!% fj^ hZ igdjkZci YVch
aZh eV\Zh Yj ;Ve^iVa Zi YxVjigZh �Xg^ih
Zi Vgi^XaZh YZ cdh YZjm VjiZjgh)

DV M[KY^UO[SO YZ D(? �XaViZ adgh(
fjx^a �Xg^i fjZEVgm VkV^i �cdcX� jcZ
i]�dg^Z Yj Xdadc^Va^hbZ bdYZgcZ $i^(
igZ Yxjc X]Ve^igZ cdc �Xg^i Yj ;Ve^iVa%
YVch ax^ciZci^dc idji � [V^i �k^YZciZ
YZ [V^gZ Xgd^gZ Vj aZXiZjg egd[VcZ fjx^a
hxV\^hhV^i Yxjc eVgi^hVc Yj Xdadc^Va^(
hbZ6 bV^h ZaaZ �iV^i Y�_� bVc^[ZhiZ
YVch aZ hZja [V^i Yx^cXajgZ jc X]Ve^igZ
hjg EVjm Zi =c\Zah YVch hdc a^kgZ hjg
aZh Xdadc^Va^hiZh Zi aZh ZmiZgb^cViZjgh!
D(? X^iZ YZ [V�dc VeegdWVi^kZ axV[[^g(
bVi^dc Yx=YlVgY KV�Y' VjiZjg Vb�g^(
XV^c Yxdg^\^cZ eVaZhi^c^ZccZ g�XZb(
bZci Y^heVgj' hZadc fj^ EVgm Zi =c\Zah
hxZmeg^bV^Zci XdbbZ rUVd a`ceV'aR'
c`]Vd UVd X`fgVc_V^V_ed WcR_{RZd Ve
ScZeR__ZbfVdw)))

;dbbZci Zmea^fjZg aZh bZchdc(
\Zh fjx�Xg^i cdigZ �b^cZci jc^kZgh^(
iV^gZ XdcigZ EVgm Zi =c\Zah7
DV g�edchZ Zhi Zc [V^i VhhZo h^b(

eaZ6 aZh cdbWgZjm iZmiZh fjx^a gZegd(
Yj^i Y�bdcigZci fjZ axZcigZeg^hZ Xd(
adc^VaZ' he�X^VaZbZci YVch aZ XVh
YxjcZ Xdadc^Z YZ eZjeaZbZci XdbbZ
ax8a\�g^Z' hxVhh^b^aZ idji � [V^i � jcZ
iZciVi^kZ YZ QwWXMSNO) EV^h XZaV' ^a
Zhi ^bedhh^WaZ YZ axV[[^gbZg djkZgiZ(
bZci hVch g^hfjZg YZ hxVii^gZg ^bb�(

Y^ViZbZci aZh [djYgZh YZh Y�[ZchZjgh
YZ aV Y�bdXgVi^Z edjg fj^ hZja aZ cV(
o^hbZ eZji �igZ XdjeVWaZ YZ \�cdX^(
YZ' XZX^ Xdchi^ijVci b�bZ aV Y^[[�gZc(
XZ [dcYVbZciVaZ ZcigZ Y�bdXgVi^Z Zi
[VhX^hbZ! ;x�iV^i VkZX XZi Vg\jbZci
fjZ ax]^hidg^Zc N^YVa(FVfjZi XdbWVi(
iV^i cdigZ WgdX]jgZ �8jhX]l^io dj
aZ \gVcY Va^W^� fj^ Zmea^fjZ fjZ aV
XdcYVbcVi^dc Yj \�cdX^YZ VaaZbVcY
Zhi axVa^W^ YZ aV Y�bdXgVi^Z) =i eg�(
X^h�bZci N^YVa(FVfjZi' eZj VkVci
hdc Y�X�h Zc -++1' �Xg^k^i jc adc\
Vgi^XaZ edjg Xg^i^fjZg axdjkgV\Z YZ D(
?' VXXjh� YZ rU}cZgV dVTeRZcV Umf_
R_eZT`]`_ZR]Zd^V a`de SV]]f^w)
<Vch XZ iZmiZ ejWa^� YVch aV gZkjZ
YZh _�hj^iZh $,% aZ [VbZjm ^ciZaaZXijZa
Y�bdXgViZ' X�a�WgZ edjg hdc Vci^Xd(
adc^Va^hbZ adgh YZ aV \jZggZ Yx8a\�g^Z
Zi \gVcY edjg[ZcYZjg Yj c}gZdZ`__Z'
d^V' Zc kZcV^i � gZaVi^k^hZg aV k^daZc(
XZ Xdadc^VaZ $r^`Z_d ecR_TY}V Sh^X!T
bfmV]]V _mVde R]]}Xf}Vw%' aZh Xg^bZh
Xdbb^h eVg aZh >gVc�V^h $rZ] j Vfe
SZV_ UmRfecVd ^RddRTcVfcd bfV ]Vd
;cR_{RZdw5 aZh Xdadc^hViZjgh ^iVa^Zch'
ZiX)%' aV gZhedchVW^a^i� YZ axVgb�Z
$rTVd `WWZTZVcd bfZ UZcV_e _`_ x ]R
e`cefcVw% Zi YZ axVYb^c^higVi^dc Xd(
adc^VaZ $rZ] j Vfe UR_d ]V a`fg`Zc
WcR_{RZd V_ 5]X}cZV f_V ^RZ_ Uc`ZeV
bfZ dmVWW`c{R UV _V aRd WRZcV TV bfV
WRZdRZe dR ^RZ_ XRfTYV& Ve ^~^V UmV_
~ecV ]V T`_ecV'aZVU& Z] j Vfe ^~^V UV
eZ^ZUVd eV_eReZgVd UmRddZ^Z]ReZ`_w%6
^a n V Zj Zc 9d]�bZ YVkVciV\Z YZ
bdgih fjxZc 8a\�g^Z adgh YZ aV Xdc(
fj�iZ Zi YxV^aaZjgh aV edejaVi^dc Va(
\�g^ZccZ gZXdbbZc�V � Vj\bZciZg
hdjh aV Lgd^h^�bZ J�ejWa^fjZ5 WgZ['
rZ] _mj Vfe V_ 5]X}cZV _Z V_ecVacZdV
UmVieVc^Z_ReZ`_ dTZV^^V_e T`_{fV
Ve ^V_}V [fdbfmx d`_ eVc^V Ve& T`_'
ecRZcV^V_e x TV bfm}_`_TV DA7<& _Z
ac`[Ve T`Y}cV_e UV X}_`TZUVw)

DZ hZXgZi YZ XZh e^idnVWaZh Xdc(
idgh^dch' k�g^iVWaZ c}gZdZ`__Zd^V YZ
ax]^hid^gZ Xdadc^VaZ' i^Zci Zc jcZ e]gV(
hZ5 L%@@69682? =2B <B =?<B 82 @F@AQ"
92 0<8<;6.8 P B;2 .;A606=.A6<; 1B
$2 *2605! C<6?2 P B; J=?R0R12;A 6;"
>B6RA.;AK 1I%B@05D6AG! 2@A B;2 2;"
A?2=?6@2 61R<8<46>B2 3?.B1B82B@2O#

EV^h XxZhi eg�X^h�bZci XZ fjZ WO
NS] YK\ D(?' b�bZ h^ idji hdc a^kgZ
Y�WdjX]Z ad\^fjZbZci hjg XZiiZ Xdc(
Xajh^dc! Lg�h XdchX^Zci YZ [g�aZg jc
iVWdj' D(? hxZhi W^Zc \VgY� YZ egd(
[�gZg jcZ V[[^gbVi^dc fj^ eg�hZciZgV^i
jc g^hfjZ edjg hV XVgg^�gZ jc^kZgh^iV(
^gZ' Zi hVch YdjiZ Zc \j^hZ YZ egdiZX(
i^dc hjeea�bZciV^gZ' ^a V kdjaj bdc(
igZg hdc Vaa�\ZVcXZ � ax^Y�dad\^Z
Ydb^cVciZ Zc hxViiVfjVci � EVgm Zi

=c\Zah5 Vci^Xdadc^Va^hiZ hVch YdjiZ'
bV^h Vj bd^ch Vci^(bVgm^hiZ!

<�bdchigVi^dc hjeea�bZciV^gZ
YZ XZiiZ a�X]Zi� ^ciZaaZXijZaaZ YZ D(?5
^a iZgb^cZ hdc a^kgZ Zc X^iVci aZ [VbZjm
rUZdT`fcd dfc ]V T`]`_ZR]Zd^Vw Yx8^(
b� ;�hV^gZ Zc ,40+6 bV^h ^a cxZc X^iZ
fjxjcZ e]gVhZ hZXdcYV^gZ d� XZ YZg(
c^Zg eVgaZ Yj ra`Zd`_ Z_deZ]]}w eVg aZ
Xdadc^Va^hbZ Zc =jgdeZ fj^ egdkdfjZ
r]V ac`Xc|d ]V_e UV ]m2;@.BC.4292;A
Uf T`_eZ_V_ew) ;Z Y^hXdjgh Zhi edjg(
iVci hjgidji Xdccj eVg jc gV^hdccZ(
bZci fj^ [^i hXVcYVaZ � ax�edfjZ Zi
fj^ [V^i ZcXdgZ [g�b^g aZh Y�bdXgViZh �
aV N^YVa(FVfjZg Zi gZXjaZg aZh Vci^(
bVgm^hiZh � aV DZ ;djg ?gVcYbV^hdc55

rZ] gRfUcRZe ]R aVZ_V $(((% UV c}g}'
]Vc Rf ec|d UZdeZ_Xf}& ec|d Yf^R_ZdeV&
ec|d TYc}eZV_ S`fcXV`Zd Uf MM|^V
dZ|T]V bfmZ] a`ceV V_ ]fZ f_ =Ze]Vc bfZ
dmZX_`cV& bfm=Ze]Vc ]mYRSZeV& bfm=Ze'
]Vc Vde d`_ U}^`_& bfV dmZ] ]V gZefa|cV&
TmVde aRc ^R_bfV UV ]`XZbfV& Ve
bfmRf W`_U& TV bfmZ] _V aRcU`__V aRd
x =Ze]Vc& TV _mVde aRd ]V 0?692 V_ d`Z&
]V 0?692 0<;A?2 8I5<992& TV _mVde
aRd ]m5B9686.A6<; 12 8I5<992 2; @<6&
TmVde ]V TcZ^V T`_ecV ]mY`^^V S]R_T&
Ve UmRg`Zc Raa]Zbf} x ]m9fc`aV UVd
ac`T}U}d T`]`_ZR]ZdeVd U`_e _V cV]V'
gRZV_e [fdbfmZTZ bfV ]Vd 5cRSVd Um5]'
X}cZV& ]Vd T``]ZVd UV ]m>_UV Ve ]Vd _|'
XcVd Um5WcZbfVw)
;ZeZcYVci Zc Y�e^i YZ hZh �a^b^(

iZh�' Zc Y�e^i YZ axVci^(bVgm^hbZ [gVj(
YjaZjm YZ hdc VjiZjg' XZi djkgV\Z
[djgb^aaZ Yx^c[dgbVi^dch eg�X^ZjhZh
hjg aV [V�dc Ydci V �i� eZch�' dg\V(
c^h� Zi bZc� � W^Zc aZ Xdadc^Va^hbZ) Aa
Zhi Vjhh^ jcZ Y�bdchigVi^dc YZ XZ
fjx�Xg^kV^i EVgm5 f_ aVfa]V bfZ V_
`aacZ^V f_ RfecV _V aVfe ~ecV ]ZScV6
aZh egda�iV^gZh [gVc�V^h dci �i� bVhhV(
Xg�h eVg aZh bVhhVXgZjgh fj^ VkV^Zci
[V^i aZjgh VgbZh YVch aZh Xdadc^Zh)

$,%X[�;dadc^hZg'ZmiZgb^cZg)))�' e)
,4,

$-%X[ AW^YZb'e) ,+,)
$.% X[ >) EVhe�gd' rAmY`__Vfc UV

HRZ_e'5c_RfUw'D^WgV^g^ZHadc,44.'e)
,2.)

$/% X[ r7`]`_ZdVc& VieVc^Z_Vc2 UV
g}cZe}d S`__Vd x UZcV x ]mRce UV ]R
dZ^a]ZWZTReZ`_ ZU}`]`XZbfVw �Xg^i Zc
XdaaVWdgVi^dc VkZX ?^aWZgi EZnc^Zg)
9dacZe' Y�XZbWgZ-++0)

$&% $ >VnVgY-++0) .10 e)' -- Zjgdh %
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=PIGS 2COIGWKMMG

Jd\Zg <Vc\Zk^aaZ Zhi Y�X�Y� Zc
hZeiZbWgZ -++1' � ax�\Z YZ 3, Vch)
8eg�hVkd^g VY]�g�� cdigZeVgi^ Vj

b^a^Zj YZh Vcc�Zh X^cfjVciZ' Jd\Zg
eVgi^X^eV VXi^kZbZci Zi [gjXijZjhZ(
bZci eZcYVci jcZ Y�XZcc^Z � hdc VX(
i^k^i� Zi � hdc igVkV^a i]�dg^fjZ) KVch
kdjad^g $c^ edjkd^g% [V^gZ jc W^aVc hjg
XZ eaVc YZ hV Xdcig^Wji^dc' VcdcnbZ
XdbbZ idjh aZh igVkVjm Yj eVgi^' dc
eZji XZeZcYVci gZaZkZg hV XdaaVWdgV(
i^dc Vj igVkV^ahjg aV Z^O\]SXWVSUS]KS[O
dj � aV \^MMO\\SXWNO\ PX[VO\NO Y[X$
N^M]SXW NKW\ UK ]RwX[SO VK[aS\]O) Aa
igVkV^aaVedjg aZeVgi^ �axAchi^iji Yx8b(
hiZgYVbhjg aZhVgX]^kZhYZaVHgZb^�gZ
AciZgcVi^dcVaZZi hjg aZh iZmiZhYZEVgm'
ZcXdgZ ^c�Y^ih Zc [gVc�V^h' ZiX)

;ZeZcYVci aZ cdb YZ <Vc\Zk^aaZ'
VhhdX^� � XZaj^ YZ BVXfjZh ;VbViiZ'
gZhiZ a^� � jcZ Y�k^Vi^dc i]�dg^fjZ Zi
YZ eg^cX^eZ fj^ axVbZcV � gdbegZ VkZX
aZ eVgi^ [^c ,411) Geedh�h � aV ejWa^(
XVi^dc Yj �Hgda�iV^gZ� Zi � axVXi^dc
egVi^fjZ Yj eVgi^' <Vc\Zk^aaZ' ;VbVi(
iZ Zi fjZafjZh VjigZh' Y�[ZcYV^Zci jcZ
XdcXZei^dc fjZ axdc eZji fjVa^[^Zg
Yx�VXVY�b^hiZ� Zi YxViiZci^hiZ YZ axVX(
i^k^i�) =c ViiZcYVci axdjkZgijgZ YZ aV
e�g^dYZ g�kdaji^dccV^gZ' aZ eVgi^ YZ(
kV^i' hZadc Zjm' hZ XdchVXgZg ZmXajh^(
kZbZci Vj igVkV^a i]�dg^fjZ' � r]mV_'
cVXZdecV^V_e dTZV_eZWZbfV UVd WRZed
d`TZRfiw $hZadc axZmegZhh^dc YZ cdh
IY|dVd 7RcRTe}cZdeZbfVd YZ ,40-% $,%6
aV ejWa^XVi^dc Yxjc _djgcVa YZ WViV^aaZ
eda^i^fjZ Zi ax^ciZgkZci^dc Zmi�g^ZjgZ
�iV^Zci Vj b^Zjm jcZ eZgiZ YZ iZbeh'
Vj e^gZ aZ h^\cZ Yxjc rRTeZgZd^V UV
ejaV ec`ed\jdeVw)

DZh IY|dVd 7RcRTe}cZdeZbfVd h^(
\cV^Zci aV gjeijgZ VkZX aZ XdjgVci VX(
i^k^hiZ YVch aZ HVgi^id ;dbbjc^hiV
AciZgcVo^dcVa^hiV' Zi ZaaZh Xdchi^iZci
aZ k�g^iVWaZ ed^ci YZ Y�eVgi Yj eVgi^
Ydci cdjh cdjh gZkZcY^fjdch'6 ZaaZh
egZcV^Zci W^Zc \VgYZ YZ eg�X^hZg fjZ
h^' YVch aV e�g^dYZ YZ Y�kVhiVi^dc ed(
a^i^fjZ egdkdfj�Z eVg aV XdcigZ(g�kd(
aji^dc' aV i�X]Z YZ [O\]K^[K]SXW ]RwX$
[SZ^O Zhi aV i�X]Z [dcYVbZciVaZ' aZ
eVgi^ rcVWfdV RSd`]f^V_e Um~ecV T`_'
dZU}c} T`^^V f_ TVcT]V UV aV_dVfcdw
Zi fjx^a r_V aVcU RfTf_V `TTRdZ`_ UV
a}_}ecVc UR_d TYRbfV Sc|TYV& UR_d

TYRbfV WZddfcVw eZgbZiiVci YZ idj(
X]Zg aZh bVhhZh aZh eajh aVg\Zh) McZ
Y^oV^cZ YxVcc�Zh eajh iVgY' Zc g�edc(
hZ ^bea^X^iZ Vjm edh^i^dch VkVcX�Zh
eVg <Vc\Zk^aaZ ( ;VbViiZ' aZh IY|dVd
UV CRa]Vd g�e�iV^Zci fjZ5 r^~^V
UR_d f_V dZefReZ`_ U}WRg`cRS]V Ve
^~^V UR_d ]Vd aRjd `� V]]V ]mVde ]V
a]fd& Z] WRfe }gZeVc ]mVccVfc UV T`_dZ'
U}cVc ]V ^`fgV^V_e T`^^V f_V afcV
RTeZgZe} UV ac`aRXR_UV }TcZeV Ve UV
ac`d}]jeZd^V a`]ZeZbfV(

ERce`fe& e`f[`fcd Ve dR_d ViTVa'
eZ`_& ]R gZV Uf aRceZ U`Ze dmZ_e}XcVc
UR_d f_ VWW`ce Z_TVddR_e a`fc dmZ_'
d}cVc UR_d ]R gZV UVd ^RddVd& ^~^V
]`cdbfV dVd ^R_ZWVdeReZ`_d d`_e Z_'
W]fV_T}VdaRcUVdUZcVTeZgVd`aa`d}Vd
Rfi _�ecVd( $(((% D_ U`Ze cVa`fddVc ]R
T`_TVaeZ`_ bfZ g`fUcRZe c}UfZcV _`'
ecV aVeZe aRceZ x UVd TVcT]Vd WVc^}d
dR_d ]ZV_ RgVT ]mVie}cZVfc& `f dV T`_'
eV_eR_e UV TYVcTYVc UVd RUY}dZ`_d
UR_d ]V dVf] ^`_UV UVd `aZ_Z`_d& bfZ&
Rfi jVfi UVd ^RciZdeVd& Vde f_ ^`_UV
WRfi eR_e bfm`_ _V ]V ecRZe aRd T`^^V
f_V dfaVcdecfTefcVUf ^`_UVUVd T`_'
W]Zed }T`_`^ZbfVdw $-%)

Ddgh YZh Y^hXjhh^dch ^ciZgcZh YZ
,41/(10' <Vc\Zk^aaZ VkV^i g�Y^\� jcZ
Xdcig^Wji^dc Ydci aZed^ciYxdg\jZ�iV^i
XZiiZeZgaZ5r]V ^RciZd^V Z_eVcUZe e`f'
eV Z_ZeZReZgV dfc ]V a]R_ UV ]m`cXR_ZdR'
eZ`_w $.%) Hg^hZ Vj h�g^Zjm' XZiiZ edh^(
i^dcVjgV^i h^\c^[^�aV XdcYVbcVi^dc YZ
idjhXZjmfj^VkV^Zci ajii�eVg ZmZbeaZ
edjg aV Xdchi^iji^dc YZ axAciZgcVi^dcV(
aZ;dbbjc^hiZdj YjHVgi^;dbbjc^(
hiZYxAiVa^Z!DV Y�k^Vi^dc YZ<Vc\Zk^a(
aZ ( ;VbViiZ gZhhdgi �\VaZbZci VkZX
XaVgi�YxjcZ aZiigZYZ;VbViiZ�9dgY^(
\VZc_Vck^Zg ,411$/%)NdjaVcihZeaV^c(
YgZ YjY�gdjaZbZci YxjcZ g�jc^dc ^c(
iZgcZ�HVg^h d�^a VkV^i�i�b^hZc YdjiZ
fjZ XZgiV^ch VY]�gZcih hd^Zci YZ k�g^(
iVWaZh b^a^iVcih' ;VbViiZ �Xg^kV^i5
rC`fd Rg`_d RWWZc^} bfV ]V ^Z]ZeR_e
Vde TV]fZ bfZ RTTVaeV Z_e}XcR]V^V_e ]V
Ec`XcR^^V(5bf`Z Z]_`fdR}e} c}a`_'
Uf bfV Tm}eRZe Z_dfWWZdR_e& bfmZ] WR]]RZe
UZcV bfm}eRZe^Z]ZeR_e TV]fZ bfZ RTTVa'
eV UV U}gV]`aaVc e`feVd ]Vd RTeZgZe}d
Uf aRceZ(

7VeeV U}WZ_ZeZ`_ Vde a]fe�e deReZ'
bfV Ve deReZdeZbfV& V]]V _V dV c}W|cV aRd

x TV bfZ TRcRTe}cZdV VddV_eZV]]V^V_e
_`ecV ^`fgV^V_e2 ]V ac`XcR^^Vw)

KVch eZji(�igZ Zc Vkd^g XdchX^Zc(
XZ $7%' ;VbViiZ hZ eaV�V^i V^ch^ aj^(
b�bZYVch aZ Ygd^i [^a YxjcZ Y�k^Vi^dc
XaVhh^fjZ Yj bVgm^hbZ5 aZ VOWMRO_S$
\VO) Ddgh YZ aV eda�b^fjZ ]^hidg^fjZ
Zc Jjhh^Z Zc ,4+- hjg axdg^ZciVi^dc
Yj eVgi^' jcZ gjeijgZ ZcigZ YZjm Xdj(
gVcih fj^ VaaV^Zci eajh iVgY hZ igdjkZg
YZh YZjm X�i�h deedh�h YZ axV[[gdc(
iZbZci YZh XaVhhZh' hZ egdYj^h^i eg�(
X^h�bZci hjg MO]]O fjZhi^dc) <xjc X�i�
aZh bZcX]Zk^`h eg�iZcYV^Zci fjZ YZ(
kV^Zci �igZ Xdch^Y�g�h XdbbZ bZb(
WgZh Yj eVgi^ idjh XZjm fj^ V[[^gbV(
^Zci �igZ Zc VXXdgY VkZX hZh edh^i^dch6
YZ axVjigZ aZh WdaX]Zk^`h hdjiZcV^Zci
fjZ XZaV �iV^i Xdbea�iZbZci ^chj[[^(
hVci Zi fjZ hZjah edjkV^Zci �igZ bZb(
WgZh Yj eVgi^ XZjm fj^ b^a^iV^Zci Z[[ZX(
i^kZbZci YVch jcZ dg\Vc^hVi^dc Yj
eVgi^ Zi hdjh hdc Xdcig�aZ) ;ZiiZ Y^(
kZg\ZcXZ VeeVgZbbZci hZXdcYV^gZ dj
[dgbZaaZ' �iV^i Zc g�Va^i� MOW][KUO5 aZ
eVgi^ cxZhi eVh jcZ dg\Vc^hVi^dc X^$
_O[]O' Vjm Xdcidjgh a�X]Zh' jc gVh(
hZbWaZbZci Yxde^c^dc' dj jc rT]fS
UV UZdTfddZ`_w $hZadc axZmegZhh^dc YZ
D�c^cZ%' bV^h jcZ dg\Vc^hVi^dc b^a^(
iVciZ PO[VwO' hdjY�Z Vjidjg Yxjc egd(
\gVbbZ Zi YxjcZ VXi^k^i� Xd]�gZciZ
VkZX XZ egd\gVbbZ) DZh X^gXdchiVc(
XZh ]^hidg^fjZh cx�iV^Zci �k^YZbbZci
eVh aZh b�bZh YVch aV >gVcXZ Y�bd(
XgVi^fjZ YZh Vcc�Zh hd^mVciZ fjZ
YVch aV Jjhh^Z ihVg^hiZ Yj Y�Wji Yj
h^�XaZ' bV^h XZaV cZ edjkV^i _jhi^[^V^i
Zc g^Zc axVWVcYdc YZ aV i]�hZ a�c^c^(
hiZ fj^ cxZhi eVh YZ X^gXdchiVcXZ' bV^h
NO Y[SWMSYO' axZck^gdccZbZci Zi aZh
]VW^ijYZh Y�bdXgVi^fjZh Zi eVX^[^(
fjZh aV gZcYVci hZjaZbZci eajh Y^[[^(
X^aZ � Vhh^b^aZg)

;VbViiZ Zi <Vc\Zk^aaZ hZ
h�eVg�gZci VhhZo gVe^YZbZci Veg�h
Vkd^g hX^hh^dcc� Yj eVgi^ fjx^ah VXXj(
hV^Zci YZ Y�aV^hhZg aV i]�dg^Z edjg hZ
eadc\Zg YVch axVXi^k^hbZ) Kx^ah cx�iV(
^Zci eVh YxVXXdgY hjg XZ fjx^a XdckZ(
cV^i YZ [V^gZ' ^ah VkV^Zci Zc Xdbbjc
jcZXdcXZei^dc YjeVgi^ fjZaxdc edjg(
gV^i Y^gZ�Y�h^cXVgc�Z�5 aZeVgi^ XdbbZ
ejg ^chigjbZci YZ igVchb^hh^dc YZ aV
i]�dg^Z' X�cVXaZ Yx^ciZaaZXijZah Zi' Zc
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\ZgbZrXV^VZ_hVdV_w $k^Zjmbdi Va(
aZbVcYh^\c^[^VciXdbbjcZfjx=c\Zah
VkV^i ji^a^h�%'Vci^X^eVi^dc YVchjc hZch
egZhfjZa^ii�gVaYZaVhdX^�i�Xdbbjc^(
hiZ)

HjWa^Vci >_gRcZR_TV';VbViiZXdb(
bZc�V jcZ rVccR_TVw fj^ axVbZcV
hjXXZhh^kZbZci � gdbegZ djkZgiZ(
bZciVkZXaV?VjX]ZXdbbjc^hiZYxAiV(
a^Z' ej^h VkZX aZ bVgm^hbZ' ej^h VkZX
ax^Y�Zb�bZYZg�kdaji^dchdX^VaZ' edjg
VccdcXZg jcZ g�kdaji^dc Vci]gdedad(
\^fjZ fj^ YVch aZh h^�XaZh [jijgh kZg(
gV^i cV�igZjcZcdjkZaaZZhe�XZ]jbV^(
cZ' ax=`^`'XV^VZ_hVdV_' � aV eaVXZ
YZ ax @dbd hVe^Zch)))

<Z hdc X�i�' <Vc\Zk^aaZ' V^Y� YZ
fjZafjZh b^a^iVcih' hZ aVc�V YVch aV
ejWa^XVi^dc YZaV gZkjZ AV;Z] UfIV^'
ad $>YL% V^ch^ fjZ YZh gZXjZ^ah YZ
iZmiZh YZ EVgm Zi Yx=c\Zah X]Zo EV(
he�gddj ,+*,3) Aa V V^ch^ gZcYjY^hed(
c^WaZ edjg aZh aZXiZjgh [gVcXde]dcZh
jc XZgiV^c cdbWgZYZ iZmiZh ^cigdjkV(
WaZh' kd^gZ ^c�Y^ih6 ^a [Vji Vjhh^ aj^
gZcYgZ VXiZ fjZ YVch hV gZkjZ dj YVch
aZh ^cigdYjXi^dch Zi cdiZh Vjm gZXjZ^(
ah' ^a Zhi gZhi�WZVjXdje eajh[^Y�aZ Vjm
edh^i^dch YZ cdigZ XdjgVci ( Zi YxV^a(
aZjgh WZVjXdje YZ hZh �Xg^ih hdci i^g�h
YZ iZmiZh Yj eVgi^!
EV^h' Zi ^cY�eZcYVbbZci YZh Xg^(

i^fjZh � [V^gZ hjg XZ igVkV^a �Y^idg^Va Zi
YZ igVYjXi^dc $0%' <Vc\Zk^aaZ Zi aZ
\gdjeZ Vjidjg Yj ;Z] Uf IV^ad hZ
XVgVXi�g^hV^Zci eVg jcZ XdcXZei^dc
[dcYVbZciVaZbZci Zggdc�Z Yj eVgi^ Zi
YZ hZh i�X]Zh' bV^h Vjhh^ Yj egdXZh(
hjh g�kdaji^dccV^gZ' Ydci aV bVig^XZ
�iV^i XdbbjcZ VkZX XZaaZ YxAckVg^Vc(
XZ) Aa hxV\^hhV^i YxjcZ XdcXZei^dc cdc
Y^VaZXi^fjZ YZ ax]^hid^gZ Yj bdjkZ(
bZci Zc \�c�gVa Zi Yj eVgi^ Zc eVgi^Xj(
a^Zg' YxjcZ XdcXZei^dc Vw]KYRb\SZ^O
XdbbZ cdjh axVk^dch XVgVXi�g^h�Z
Vadgh) Ldji Vj adc\ YZ hdc ]^hid^gZ
$aZh YZgc^Zgh c� [gVc�V^h Zi VaaZbVcYh
YViZci YZ ,422%' >YL cZ hxZhi _VbV^h
hdjX^� YZ igVkV^aaZg � aV Xdchi^iji^dc
Yj eVgi^' eVgXZ fjZ edjg aj^ aZ eVgi^' XZ
cx�iV^i eVh jcZ dg\Vc^hVi^dc [dgbZaaZ'
bV^h aZ hjeedgi Y�h^cXVgc� YZ aV i]�d(
g^Z' jc ejg X�cVXaZ YZ i]�dg^X^Zch)
IjVci � aV g�kdaji^dc' ZaaZ �iV^i aV Xdc(
h�fjZcXZ [ViVaZ YZ aV Xg^hZ' hVch fjx^a
n V^i WZhd^c YZ ax^ciZgkZci^dc YxjcZ
[dgXZ dg\Vc^h�Z Zi Y^g^\ZVciZ' Xdchi^(
ij�Z Zi V\^hhVci eg�VaVWaZbZci' aZYK[$
]S) DV XdjejgZ ZcigZ eVgi^ ]^hidg^fjZ
Zi eVgi^ [dgbZa' aV XdjejgZ bdgiZaaZ
ZcigZ i]�dg^Z Zi VXi^dc' fj^ Zhi
idj_djgh aZ h^\cZ YZ axdeedgijc^hbZ'
�iV^i ^bea^X^iZbZci �aZk�Z eVg >YL Vj
c^kZVj Yxjc eg^cX^eZ)

<Vch jc Vgi^XaZ YZ XZiiZ gZkjZ'
cdjh Vk^dch � ax�edfjZ g�edcYj Vjm
Xg^i^fjZh YZ XZ \gdjeZ � egdedh YZ aV
Xg^hZYZ,420 $1%) Aa cxZhi eZji(�igZeVh
^cji^aZ YZ gZkZc^g Wg^�kZbZci hjg XZi
�e^hdYZ XVg axdc kd^i Zi axdc kZggV gZ(
hjg\^g YZhY�k^Vi^dchh^b^aV^gZh)DZ;Z]
Uf IV^ad cdjh gZegdX]V^i YVch hdc
c�,,YZbVgh,420YxVkd^gc�\a^\�cdigZ
eg�k^h^dc YZ aV Xg^hZ YZ ,420 Zi' e^gZ
ZcXdgZ' YxVkd^g Y�XaVg�fjZXZiiZ Xg^hZ
cZ h^\c^[^V^i eVh VjidbVi^fjZbZci
axZmeadh^dc YZ aV g�kdaji^dc' bV^h'
bVa]ZjgZjhZbZci' jc VXXgd^hhZbZci
YZ aV egZhh^dc YZ ax=iVi Wdjg\Zd^h Zi
hdc gZc[dgXZbZci' d� cdjh Vkdch kj
jcZXdc[^gbVi^dc hjeea�bZciV^gZYZaV
c�XZhh^i� YZ aV =?R=.?.A6<; g�kdaj(
i^dccV^gZ)KZadc>YL' ,420YZkV^i �igZ
aVYViZedjg V^ch^Y^gZXLUSQK]XS[OYZaV
g�kdaji^dc)
=c g�Va^i� _VbV^h cdigZXdjgVcicxV

edh� aZ egdWa�bZYZXZiiZ [V�dcVwMK$
WSZ^OZiKW]SNSKUOM]SZ^O) Aa ZhikgV^ fjZ
idjiZ Xg^hZ Wdjg\Zd^hZ \�c�gVa^h�Z
edhZediZci^ZaaZbZci aZegdWa�bZZi aV
c�XZhh^i� YZ aV g�kdaji^dc6 bV^h XZX^
cZkZjieVhY^gZfjx^a Zm^hiZjc gVeedgi
b�XVc^fjZYZMK^\OuOPPO]ZcigZXg^hZ
Wdjg\Zd^hZ Zi g�kdaji^dc egda�iVg^Zc(

5D<E77FDsHA>GF<A@

cZ) FdigZ iZmiZ rAV{`_d UVd T`_ecV'
c}g`]feZ`_dw XdcYVbcZ hVch VeeZa
axZggZjg \gVYjVa^hiZ Zi [ViVa^hiZ fj^
Xdch^hiZ � r]ZVc UV WR{`_ afcV^V_e
W`c^V]]V ]V ac`TVddfd }T`_`^ZbfV Ve
]V ac`TVddfd a`]ZeZbfVw' Zc djWa^Vci
axZchZbWaZYZh[VXiZjgh fj^e�hZci hjg
aZ egdXZhhjh eda^i^fjZ Zi fj^ axVX(
X�a�gZci dj aZ [O]K[NOW]) <Vch aZh
�;dch^Y�gVi^dch hjg axVXi^k^i�Yj eVg(
i^)))� fj^ hdci jcZ g�[jiVi^dc YZh edh^(
i^dch YZ <Vc\Zk^aaZ ( ;VbViiZ' dc Y^i
fjx^a nV YZh e�g^dYZh]^hidg^fjZh VkZX
YZh h^ijVi^dch dW_ZXi^kZh [VkdgVWaZh
Zc b�bZ iZbeh fjZ YZh XdcY^i^dch
Y�[VkdgVWaZh edjg aZ eVgi^ Zc iVci fjZ
hj_Zi $WRTeVfcd dfS[VTeZWd%6 � ax^ckZghZ5
rZ] j R Vf UVd ViV^a]Vd& cRcVd ^RZd
dZX_ZWZTReZWd& Umf_ aRceZ SZV_ ac}aRc}
Ve Umf_V dZefReZ`_ d`TZR]V bfZ a`fddV
]Vd^RddVdgVcd ]Rc}g`]feZ`_ Ve gVcd ]V
aRceZw $2%) EV^h jcZ \gVkZ Xg^hZ �Xd(
cdb^fjZZi aZhY^[[^Xjai�hYVch aZhfjZa(
aZh ZaaZeadc\Z aZedjkd^g YZaVWdjg\Z(
d^h^Z edjhhZ Vjhh^ XZaaZ(X^ � bdW^a^hZg
idjiZh hZh �cZg\^Zh XdcigZ aZ egda�iV(
g^Vi' XdbbZ aZ gVeeZa�gZci Vj Y�Wji
YZh Vcc�Zh k^c\i cdc hZjaZbZci
Lgdih`n' bV^h 9dgY^\V aj^(b�bZ fj^
XdchiViV^i YVchjc Vgi^XaZ fjZ aV Wdjg(

\Zd^h^Z V\dc^hVciZ rdmRTYRc_V dfc ]R
T]RddV U`^Z_}V& ]mReeRbfV Ve ]R U}WRZe
acVdbfVaRce`few) DVXdckZg\ZcXZYZh
[VXiZjgh dW_ZXi^[h Zi hjW_ZXi^[h eZji cZ
eVhhZegdYj^gZdj�igZ iZgg^WaZbZci Zc
gZiVgY' XdbbZXxZhi aZXVhK T̂X^[NjR Ŝ)
8adgh ax=iVi Wdjg\Zd^h hZ gZc[dgXZ' aV
egZhh^dc hjg aV XaVhhZ egda�iVg^ZccZ
hxV\\gVkZ) Dx^hhjZ� XZiiZh^ijVi^dc cZ
eZjieVhkZc^g YZ aV h^beaZbVijgVi^dc
YZh [VXiZjgh dW_ZXi^[h' YxjcZV\\gVkV(
i^dc XViVhigde]^fjZYZ aV Xg^hZ �Xdcd(
b^fjZ'bV^hYZaVgZcXdcigZ[^cVaZbZci
YZh [VXiZjgh dW_ZXi^[h Zi hjW_ZXi^[h)
;Zh YZgc^Zgh cZ idbWZci eVh Yj X^Za6
^ah hZeg�eVgZci ( cdc eVh YVch aZk^YZ'
XZgiZh' bV^h Zc XdcXdgYVcXZ VkZX
ax�kdaji^dc YZ aV h^ijVi^dcbVi�g^ZaaZ (
YVchjcZajiiZ NjK^]KW]YU^\N^[O fjZ
aV XdcigZ(g�kdaji^dc V egZhfjZ idji
Y�igj^i Vj Xdjgh YZ adc\jZh Y�XZc(
c^Zh)
Fdjh cxVkdch eVh a� jcZ h^beaZ

Y^kZg\ZcXZ i]�dg^fjZ) Aa hxV\^i Zc [V^i
YxjcZ XYYX\S]SXW [dcYVbZciVaZ' � aV
[d^h i]�dg^fjZZi egVi^fjZ' ZcigZb�XV(
c^X^hbZ [ViVa^hiZ Zi bVi�g^Va^hbZ Y^V(
aZXi^fjZ)Hdjg aVegZb^�gZXdcXZei^dc'
aZ egdWa�bZ Yj eVgi^ Zc g�Va^i� cZ hZ
edhZeVh5 ^a hj[[^i fjZ aV Xg^hZ hxVeegd(
[dcY^hhZ' ZaaZ ZcigV�cZgV axZ[[dcYgZ(
bZci Yj XVe^iVa^hbZ Zi aV g�kdaji^dc
hZgV Vadghb�gZ' ax^ciZgkZci^dc YxjcZ
ed^\c�Z YZ �bVgm^hiZh� �iVci hj[[^(
hVciZedjg hV g�Va^hVi^dc) Hdjg aV Xdc(
XZei^dcbVi�g^Va^hiZY^VaZXi^fjZ' ^a cxn
V eVhYZ [ViVa^hbZ) K^' eVg gVeedgi � aV
bVijgVi^dc YZh [VXiZjgh dW_ZXi^[h
Y�WdjX]Vci hjg jcZ \gVkZ Xg^hZ eda^(
i^fjZ' aZegda�iVg^Vi iVgYZ igde � ZcigZg
g�ZaaZbZci Zc ajiiZ' hx^a iVgYZ igde �
hxdg\Vc^hZg Zc XaVhhZ YdcX Zc YK[]S'
Vadgh aV Wdjg\Zd^h^Z VjgV ZcXdgZ jcZ
[d^h \V\c�5 ZaaZ VjgVZcXdgZjcZ [d^h aV
edhh^W^a^i� YZ hjgbdciZg aZh \^\VciZ(
hfjZh XdcigVY^Xi^dch ^ciZgcZh YZ hdc
bdYZ YZ egdYjXi^dc' fjZ XZ hd^i eVg
ax^chiVaaVi^dc YZ g�\^bZh Vjidg^iV^gZh
WgjiVaZbZci Vci^(djkg^Zgh' eVg jcZ
cdjkZaaZ\jZggZbdcY^VaZ Zi*djeVg aZh
YZjm ZchZbWaZ) Aa cxZhi eVh edhh^WaZ
YZ X]Vc\Zg � kdadci� eVg axVXi^k^i� Yj
eVgi^ aZ Xdjgh YZh X]dhZh6 XZeZcYVci
aZh g�kdaji^dccV^gZh cZ hdci eVh rf_V
d`TZ}e} dRgR_eV g`f}V x ]m}efUV UVd
}g}_V^V_ed d`TZRfiw bV^h rf_ aRceZ
c}g`]feZ`__RZcV bfZ aRceZTZaV x e`fd
]Vd }g}_V^V_ed Ve bfZ V_ Vde ]fZ'^~^V
f_UVd WRTeVfcdw $3%5 XZaV h^\c^[^Zfjx�
XZgiV^ch bdbZcih Zi YVch XZgiV^ch
XdcY^i^dch' axVXi^dc Yj eVgi^ Zhi NwMS$
\S_Oedjg fjZaV Xg^hZeda^i^fjZ Y�Wdj(
X]Z hjg aV g�kdaji^dc Zi edjg fjZ XZaaZ(
X^ hd^i k^Xidg^ZjhZ) =i edjg fjZ XZiiZ
VXi^dc cdchZjaZbZci ej^hhZVkd^g a^Zj'



*.

DXQO[ 6KWQO_SUUO

bV^hedjg fjZaZeVgi^ aj^(b�bZej^hhZ
Zm^hiZg Zc iVci fjZ [VXiZjg YZh �k�cZ(
bZcih' ^a Zhi c�XZhhV^gZfjZeg�VaVWaZ(
bZci jc cdnVj' h^ gZhigZ^ci hd^i(^a YZ
b^a^iVcih' hd^i Zc\V\� YVch jc igVkV^a
YZ eVgi^' YVch jc Z[[dgi hnhi�bVi^fjZ'
WVh�hjg aZheg^cX^eZh Zi aZegd\gVbbZ
Xdbbjc^hiZh' kZgh aV eg�eVgVi^dc YZ
XZ eVgi^) LdjgcZg aZ Ydh � XZ igVkV^a
edjg hZ XdchVXgZg � ax�ijYZ Zc X]Vb(
WgZYZaV i]�dg^Z'h^\c^[^Z idjgcZg aZYdh
� XZ fjx^a Zhi edhh^WaZ Zi c�XZhhV^gZ YZ
[V^gZg�ZaaZbZci Y�h Vj_djgYx]j^ edjg
eZgbZiigZ ax^hhjZ k^Xidg^ZjhZ YZ YZ(
bV^c)

$,% DZh IY|dVd TRcRTe}cZdeZbfVd
Uf aRceZ hZ igdjkZci YVch aZ gZXjZ^a
�<�[ZchZYZ aV Xdci^cj^i� Yj egd\gVb(
bZXdbbjc^hiZ�'LZmiZh YjeVgi^ Xdb(
bjc^hiZ ^ciZgcVi^dcVa c�2)

$-% IY|dVd dfc ]R eyTYV YZde`cZ'
bfV& ]mRTeZ`_ Ve ]R decfTefcV Uf aRceZ
T`^^f_ZdeV ^`_UZR]' FVeaZh ,4106

X[ �<�[ZchZ YZ aV Xdci^cj^i�)))� de)
X^i)' e) -,,)

$.% r;`c^V dZX_ZWZV ]`Zw' Xdcig^(
Wji^dc YZ ,41/) DZ iZmiZ edjghj^i5
rAm`cXR_ZdReZ`_ _V dV c|X]V aRd T`^'
^V `_ gVfe& TV _mVde aRd _`_ a]fd f_
^`jV_& _Z f_ `feZ]2 V]]V Vde U}eVc'
^Z_}V aRc ]R W`cTV YZde`cZbfV Uf T`^'
^f_Zd^Vw) =i eajh ad^c5 rHZ ]V aRceZ
T`^^f_ZdeV Vde `cXR_Zd} Umf_V ^R'
_Z|cV decZTeV^V_e a`]ZeZbfV& Z] TVddV
Um~ecV T`^^f_ZdeV& afZdbfmZ] dmV_WVc'
^V UR_d ]R d`TZ}e} TRaZeR]ZdeV RT'
efV]]V U`_e Z] Y}cZeV UV e`feVd ]Vd T`_'
ecRUZTeZ`_d& TmVde'x'UZcV dm`aa`dV x
]R d`TZ}e} Ve& T`^^V ]mR UZe Ic`ed\j
Rac|d BRci 9_XV]d Ve A}_Z_V& `aacZ'
^V ]R ^RddV Yf^RZ_Vw! 8 XZh �ajXj(
WgVi^dch dc eZji deedhZg ax�k^YZcXZ
bVgm^hiZ gVeeZa�Z YVch cdh �L]�hZh
XVgVXi�g^hi^fjZh)))� hZadc aVfjZaaZ aZ
HVgi^ Xdbbjc^hiZ Zhi aZ YK[]S YXUS]S$
Z^O NO UK MUK\\O Y[XUw]K[SOWWO)

$/% ;ZiiZ aZiigZ X^gXjaZ hjg ^ciZgcZi
d� ZaaZ VjgV^i �i� cdiVbbZci ejWa^�Z
hjg aZ h^iZ ]iie5**WViV^aaZhdX^Va^hiZ )ldg(
YegZhh) Xdb) Gc eZji aV igdjkZg �5

]iie5** VgX]^kZh(bVm^bVa^hiZh )dkZg(
Wad\)Xdb* Vgi^XaZ(aZiigZ(YZ(XVbViiZ(V(
WdgY^\V(YZ(_Vck^Zg(,411(0.4110/.)
]iba
$0% DV �Y�h^ckdaijgZ� YZ <Vc\Z(

k^aaZ YVch XZh igVYjXi^dch Zhi W^Zc
XdccjZ6 ^a V aj^ b�bZ �Xg^i fjx^a cx]�(
h^iV^i eVh � gV_djiZg YZh eV\Zh Vjm
iZmiZh Yj eVgi^ ejWa^�h YVch hV gZkjZ)
Aa egd[ZhhV^i Vjhh^ ax^Y�Z egdegZbZci
^Y�Va^hiZ fjxdc eZji fjVh^bZci gZigdj(
kZg idji aZ bVgm^hbZ YVch jc [gV\(
bZci dj fjZafjZh e]gVhZh YZ EVgm
dj Yx=c\Zah)

$1% rERceZ c}g`]feZ`__RZcV `f T}'
_RT]V UV n^Rci`]`XfVdo4w' Hgd\gVb(
bZ;dbbjc^hiZ c�2/)

$2% 7`_dZU}cReZ`_d dfc ]mRTeZgZe}
`cXR_ZbfV Uf aRceZ bfR_U ]R dZefR'
eZ`_ Vde YZde`cZbfV^V_e U}WRg`cRS]V
$,410%6 X[ �<�[ZchZ)))�' de) X^i)' e) ,42)

$3% 8bVYZd 9dgY^\V' Y^hXdjgh Vj
NA =m�Xji^[ �aVg\^ YZ axAciZgcVi^dcVaZ
;dbbjc^hiZ) ;^i� YVch axVgi^XaZ X^(
YZhhjh YZ H);) c�2/)

$ >VnVgY -++0) .10 e)' -- Zjgdh %

! 2TRIMWTK 1* $ +% SGLKU $ ' "#
) 3860 JcIKPHTK '%%. "

0V TPNNCKSG/

b'BLjRUMI IW EGWMRQ HEQV OE HRGWUM'
QI PEUZMVWI( #7ZSRVjh OE UjXQMRQ
HI@RPI& *'+ EYUMO *1-*$
b'?RXU PIWWUI OIV SRMQWV VXU OIV M
! #d@EHHUM[EUI OI KEPFI EM GEQMg&
+1 PEM *1-+$
b'<adMQYEUMEQGIg LMVWRUMTXI HX
PEUZMVPI ' 8EXVVI UIVVRXUGI HI
OaEGWMYMVPI( #6RPSWI UIQHX UjXQMRQ
KjQjUEOI HX SEUWM h =MOEQ& .'/
VISWIPFUI *1-+$
b'<I SURKUEPPI UjYROXWMRQQEMUI
MPPjHMEW( #6RPSWI UIQHX UjXQMRQ
HI 8RUOM& +/'+0 HjGIPFUI*1-+$

DZh kZmiZh fjZ cdjh ejWa^dch YVch
XZiiZ WgdX]jgZ Xdchi^ijZci YZh _Vadch
^bedgiVcih YVch ax Z[[dgi YZ gZXdchi^ij(
i^dc' Veg�h aV YZjm^�bZ \jZggZ bdcY^VaZ'
Yxjc cdnVj YZ eVgi^ ^ciZgcVi^dcVa hjg aZh
WVhZh egd\gVbbVi^fjZh fj^ VkV^Zci XV(
gVXi�g^h� axZm^hiZcXZ Zi axVXi^dc YZ aV
?VjX]Z Xdbbjc^hiZ YVch aZ bdjkZbZci
egda�iVg^Zc ^iVa^Zc Zi ^ciZgcVi^dcVa)

Hajh eg�X^h�bZci XxZhi ZcigZ ,40, Zi
,40- fjZ hZ [^i _djg YZ [V�dc egZhhVciZ
axZm^\ZcXZ YZ gZY�[̂ c^g dg\Vc^fjZbZci r]R

U`TecZ_V f_ZW`c^V& ^`_`]ZeYZbfV Ve T`_'

deR_eV Uf aRceZw) Aa �iV^i ^be�gVi^[ YZ
g�V\^g XdcigZ jc VXi^k^hbZ' hVch YdjiZ
\�c�gZjm' r^RZd dR_d SVRfT`fa UV

dTcfaf]Vd U`TecZ_Rfiw fj^ VkV^i \j^Y�
eZcYVci Zi hjgidji Veg�h aV \jZggZ' aZh
b^a^iVcih fj^ hZ g�XaVbV^Zci YZ aV ?Vj(
X]Z Zi fj^ hx�iV^Zci dg\Vc^h�h YVch aZ
HVgi^ ;dbbjc^hiZ AciZgcVi^dcVa^hiZ

9=E1A91=35 4D <1AF9B<5



*/

@X /0 !VKS (0/."
�Hgd\gVbbZ Xdbbjc^hiZ� gZegZcY hV

ejWa^XVi^dc * Fdjh Vjgdch aZh aZcYZbV^ch
fjZ cdjh Vjgdch hj eg�eVgZg * JVeedgi Yj
XZcigZ ^ciZgcVi^dcVa � aV J�jc^dc ?�c�gVaZ
YZ _j^aaZi ,43- * DV gZa^\^dc5 Veej^ dj
dWhiVXaZ � aV ajiiZ YZ XaVhhZ7 $;dch^Y�gV(
i^dch � egdedh YZ aV i]�dad\^Z YZ aV a^W�gV(
i^dc ( eg�igZh Zi bVgm^hbZ ( L]�dad\^Z YZ
aV a^W�gVi^dc ( =c bVg\Z Yj hncdYZ YZh
�k�fjZh%

@X 0' !\OY]OVL[O (0//"
Abe�g^Va^hbZ' X]Vjk^c^hbZ Zi Vci^(

^be�g^Va^hbZ YZ XaVhhZ * DV \jZggZ ^be�g^V(
a^hiZYVch aZXnXaZWdjg\Zd^h ZiYVch axVcVan(
hZ bVgm^hiZ $,% * DV gZXdcfj�iZ Yj
eVig^bd^cZ i]�dg^fjZ Zi eda^i^fjZ YZ aV
?VjX]Z Xdbbjc^hiZ eVhhZ Vjhh^ eVg aV
g�Veegdeg^Vi^dc YZ aV egVm^h YZ eVgi^ Xdg(
gZXiZ * @^hid^gZ Zi XdcY^i^dch YZ aV XaVhhZ
djkg^�gZ _VedcV^hZ YVch aZ hZXdcY Veg�h(
\jZggZ)

@X 0( !T^SW (00'"
8 ax=hi5 YZgg^�gZ axdbc^eg�hZciZ gZ(

kZcY^XVi^dc YZ aVY�bdXgVi^Z'b�g^ibVa\g�
idji aV gZeg^hZ YZ aV ajiiZ egda�iVg^ZccZ YZ
XaVhhZ * ;djgh YZ ax^be�g^Va^hbZ bdcY^Va
$3% * DV \jZggZ ^be�g^Va^hiZ YVch aZ XnXaZ
Wdjg\Zd^h Zi YVch axVcVanhZ bVgm^hiZ $-% *
Kjg aZ [^a Yj iZbeh6 ;Ve^iVa^hbZ XaVhh^fjZ
Zi hdX^Va^hbZ gdbVci^fjZ ( DxGjgh Zi hdc
\gVcY gdbVc)

@X 0) !WX_OVL[O (00("
DV \jZggZ Yj ?da[Z Y�bdcigZ fjZ aZh

=iVih Wdjg\Zd^h hdci YZ eajh Zc eajh edjh(
h�h � g�hdjYgZ aZjgh XdcigVY^Xi^dch eVg aV
\jZggZ * DZ XVe^iVa^hbZ hdk^�i^fjZ Zc Xg^hZ
$,% * Hd^cih hjg aV fjZhi^dc YZ aV ajiiZ
^bb�Y^ViZ Zi YZh dg\Vc^hbZh egda�iVg^Zch
^cY�eZcYVcih $,% * DV \jZggZ ^be�g^Va^hiZ
YVch aZ XnXaZ Wdjg\Zd^h Zi YVch axVcVanhZ
bVgm^hiZ $.%)

@X 0* !VK[\ (00*"
EVgm^hbZ Zi �Xdad(hdX^Va^hbZ5 YZjm

XdcXZei^dch VciV\dc^fjZh YZ XaVhhZh Vjm
^ci�g�ih deedh�h * @^hid^gZ YZ aV ?VjX]Z
;dbbjc^hiZ) NZgh aZ HVgi^ ;dbbjc^hiZ
YxAiVa^Z' hZXi^dc YZ axAciZgcVi^dcVaZ ;db(
bjc^hiZ * NZgh aZ eVgi^ Xdbbjc^hiZ * DZ
XVe^iVa^hbZ hdk^�i^fjZ Zc Xg^hZ $-% * Hd^cih
hjg aV fjZhi^dch YZ aV ajiiZ ^bb�Y^ViZh Zi
YZh dg\Vc^hbZh ^cY�eZcYVcih $-% * DV
edgi�Z YZ aV hX^hh^dc YZ ,40- YVch aZ
HVgi^id ;dbjc^hiV AciZgcVo^dcVa^hiV

@X 0+ !VKS (00,"
DZ cdjkZVj Y�hdgYgZ bdcY^Va) <Z aV

\jZggZ [gd^YZ � aVeV^m [gd^YZ Zi' Zc eZgheZX(
i^kZ' kZgh aV igd^h^�bZ \jZggZ bdcY^VaZ *
@^hid^gZ YZ aV ?VjX]Z ;dbbjc^hiZ) DV
cV^hhVcXZ Yj HVgi^ ;dbbjc^hiZ YxAiVa^Z
$,% * DV fjZhi^dc YZ aV gZeg^hZ YZ aV ajiiZ YZ
XaVhhZ Yj egda�iVg^Vi Zi aZh i�X]Zh YZh
Xdbbjc^hiZh $J�jc^dc YZKVc<dc� (Y�X)
,44-% $,% * DZ XVe^iVa^hbZ hdk^�i^fjZ Zc
Xg^hZ $>^c% * ;xZhi V^ch^ fjxZhi XdY^[^� aZ
bVgm^hbZ V\gV^gZ * 8 aV b�bd^gZ Yxjc
XVbVgVYZ YZ aV k^Z^aaZ \VgYZ5 J^XVgYd KVa(
kVYdg * Kjg aZ [^a Yj iZbeh5 DV WVigV(

m Y[XQ[KVVO MXVV^WS\]O q
!DO_^O ]RwX[SZ^ON^YK[]S MXVV^WS\]O SW]O[WK]SXWKU"

EXVVKS[O NO\ W^Vw[X\ YK[^\ NOY^S\ (0/.
X]dbndbVX]^Z

@X 0, !VKS (00."
8jm egda�iV^gZh Y#Vj_djgY#]j^' 8jm Xdb(
WViiVcih YZ YZbV^c * @^hid^gZ YZ aV ?VjX]Z
;dbbjc^hiZ) DV cV^hhVcXZ Yj HVgi^ ;db(
bjc^hiZ YxAiVa^Z $-% * DV fjZhi^dc YZ aV
gZeg^hZ YZ aV ajiiZ YZ XaVhhZ Yj egda�iVg^Vi
Zi aZh i�X]Zh YZh Xdbbjc^hiZh $J�jc^dc YZ
KVc <dc� ( Y�X) ,44-% $-% * Kjg aZ [^a Yj
iZbeh5 HVgdY^Z YZ aV egVm^h * IjZhi^dc
`jgYZ5 =bVcX^eVi^dc edejaV^gZ dj egda�iV(
g^ZccZ * Enhi^X^hbZ [adgZci^c * FdiZh YZ
aZXijgZ

@X 0- !XM]XL[O (00/"
AR aVcdaVTeZgV Uf T`^^f_Zd^V ec`fgV
UR_d ]#DTe`ScV S`]TY}gZbfV f_V W`c^ZUR'
S]V T`_WZc^ReZ`_) DZ�dc ]^hidg^fjZ Zi ^c(
iZgcVi^dcVaZ YZ aV g�kdaji^dc egda�iVg^ZccZ
Zi YZ aV XdcigZ(g�kdaji^dc Wdjg\Zd^hZ * AVd
XcR_UVd bfVdeZ`_d YZde`cZbfVd UV ]R c}g`'
]feZ`_ V_ GfddZV) DV Jjhh^Z YVch a#]^hid^gZ
bdcY^VaZ' YVch aV ?gVcYZ J�kdaji^dc Zi
YVch aV hdX^�i� XdciZbedggV^cZ * JZea^ Zi
Y�Xa^c YZ aV g�kdaji^dc WdaX]�k^fjZ * 8c(
cZmZ) ;d(gVeedgi YZ R^cdk^Zk Vj PANZ
;dc\g�h Yj H);)J) $Y�XZbWgZ ,4-0% * Hfc
]V WZ] Uf eV^ad5 <VchZ YZh [VcidX]Zh5 YZ aV
XdchX^ZcXZ � aV XjaijgZ * DV fjZhi^dc YZ aV
gZeg^hZ YZ aV ajiiZ YZ XaVhhZ Yj egda�iVg^Vi
Zi aZh i�X]Zh YZh Xdbbjc^hiZh $J�jc^dc YZ
KVc <dc� ( Y�X) ,44-% $[^c% * FdiZh hjg aZh
i]�hZh hjg aZh fjZhi^dch Y#dg\Vc^hVi^dc
$,41/% * AVd ec`ed\jdeVd Ve ]R _RefcV UV
]#JGHH) DV X]VgaViVcZg^Z YZh KeVgiVX^hiZh
* FdiZh YZ aZXijgZ) HVgji^dc Yj fjVig^�bZ
idbZ YZ aV Kidg^V YZaaV K^c^higV ;dbjc^hiV

@X 0. !VK[\ )'''"
DZ g�aZ XdcigZ(g�kdaji^dccV^gZ YZ axdeedg(
ijc^hbZ * Hgdeg^�i� Zi XVe^iVa $,% ( =cXV(
YgZbZci YVch aV YdXig^cZ bVgm^hiZ YZh
e]�cdb�cZh Yj bdcYZ XdciZbedgV^c *
=a�bZcih YZ ax]^hid^gZ YZ aV >gVXi^dc YZ
?VjX]Z � ax�igVc\Zg $YZ ,4-3 � ,4.0% $,%
* @^hid^gZ YZ aV ?VjX]Z ;dbbjc^hiZ) DV
cV^hhVcXZ Yj HVgi^ ;dbbjc^hiZ YxAiVa^Z
$.% * 8ccZmZh � ax�@^hid^gZ YZ aV ?VjX]Z
;dbbjc^hiZ� ( DZh VWhiZci^dcc^hiZh Zi aV
[gVXi^dc Xdbbjc^hiZ5 aV kVaZjg YZ aV Y^hX^(
ea^cZ $�Aa ;dbjc^hiV� c� . ( -3*,,*,4-+%
( Dxdeedgijc^hbZ ^ciZgcVi^dcVa $�Aa ;d(
bjc^hiV� c� 4 ( 4*,*,4-,% ( DZh jc^iV^gZh
cZ hdci eVh Xdbbjc^hiZh $�Aa ;dbjc^hiV�
c� 2 ( -1*,-*,4-+% * FdiZh YZ aZXijgZ (
�8j[]ZWZc� ( EVgX DVkZgcZ Zi aZ ;djgVci
;dbbjc^hiZ AciZgcVi^dcVa (
�$<^h%Xdci^cj^i��

@X 0/ !VK[\ )''*"
Hd^cih YZ gZe�ggZh bVgm^hiZh hjg a#̂ be�g^V(
a^hbZ Zi aZ iZggdg^hbZ * Hgdeg^�i� Zi XVe^iVa
$-% (N DV a�\Va^i� Wdjg\Zd^hZ) D#�Xdcdb^Z
XVe^iVa^hiZ YVch aZ XVYgZ _jg^Y^fjZ Yj Ygd^i
gdbV^c * @^hid^gZ YZ aV ?VjX]Z ;dbbjc^(
hiZ) aZh egZb^Zgh eVh Yj HVgi^ ;dbbjc^hiZ
Y#AiVa^Z * 8ccZmZh � a#�@^hid^gZ YZ aV
?VjX]Z ;dbbjc^hiZ�5 ( DV [dcXi^dc YZ
aV KdX^Va(<�bdXgVi^Z Zc AiVa^Z $�Aa ;dbj(
c^hiV� c� . ( 1*-*,4-,% ( DV WViV^aaZ
Xdbbjc^hiZ edjg aZ ;dc\g�h YZ aV ;dc(

[�Y�gVi^dc Yj igVkV^a $�Aa ;dbjc^hiV� c� /
( ,+*,-*,4-,% ( DZ egdWa�bZ Yj edjkd^g
$�Aa ;dbjc^hiV� c� 0 ( ,.*,,*,4-,% ( DV
bVgX]Z Vj edjkd^g $�Aa ;dbjc^hiV� c� 1
( ,2*,-*,4-,% ( D#jhV\Z YZ aV k^daZcXZ $�Aa
;dbjc^hiV�c� 2 (-/*,-*,4-,% * =a�bZcih
YZ ax]^hid^gZ YZ aV >gVXi^dc YZ ?VjX]Z �
ax�igVc\Zg $YZ ,4-3 � ,4.0% $-% * =c
Y�[ZchZ YZ a#^cXZcY^VgZ Yj gZ^X]hiV\) (NVc
YZg DjWWZ) DZh [VhX^hiZh Zm�XjiZci) KdX^V(
a^hiZh Zi XZcig^hiZh VeeaVjY^hhZci $�9^(
aVc� c� . ( BVck^Zg ,4./% ( Hdjg aZh
[jc�gV^aaZh YZh k^Xi^bZh Yj �<^VcV� $�9^(
aVc� c� . ( BVck^Zg ,4./% * FdiZ Y#VXijV(
a^i�5 J�[dgbZ YZh VaadXVi^dch YZ X]�bV\Z
Zi g�YjXi^dc Yj iZbeh YZ igVkV^a5 aZh \gVc(
YZh ZhXgdfjZg^Zh YZ aV Wdjg\Zd^h^Z Zj(
gde�ZccZ * FdiZh YZ aZXijgZ5 ( �EVgm^hi�
c�0 $-++/% ( �D#AciZgcVi^dcVa^hiZ�

@X 00 !T^SW )''-"
D#Mc^i� YZ ax=jgdeZ Wdjg\Zd^hZ5 jcZ ^aaj(
h^dc Vci^(egda�iVg^ZccZ g�VXi^dccV^gZ * ;Z
fj^ Y^hi^c\jZ cdigZ eVgi^ * EVi�g^Vjm edjg
jc W^aVc YZh Xg^hZh Yj eVgi^) =cb�bd^gZ YZ
9gjcd EV[[^) DV Y�[ZchZ YZh WVhZh egd(
\gVbbVi^fjZh Zi eda^i^fjZh YZ aV \VjX]Z
Xdbbjc^hiZ ^bea^fjZ Vjhh^ aV ajiiZ XdcigZ
aZh Y�k^Vi^dch Y�bdXgVi^fjZh Zi eZghdccV(
a^hiZh idj_djgh gZcV^hhVciZh * DZh kVg^V(
i^dch Y#Aa Hgd\gVbbV ;dbjc^hiV hjg aV
�fjZhi^dc cVi^dcVaZ� * Hgdeg^�i� Zi XVe^iVa
$.%) =cXVYgZbZci YVch aV YdXig^cZ bVgm^(
hiZ YZh e]�cdb�cZh Yj bdcYZ hdX^Va Xdc(
iZbedgV^c) NA) DV egdeg^�i� jgWV^cZ) DZ
XVe^iVa^hbZ Zi aV egdeg^�i� jgWV^cZ YZh
^bbZjWaZh Zi YZh iZggV^ch * FdiZ hjg aZ
egdWa�bZ YZ aV XdchigjXi^dc Zc AiVa^Z *
L]�hZh gZaVi^kZh Vjm X]Ve^igZh A ( NA *
FdiZh YZ aZXijgZ5 ( <Vk^Y J^VoVcdk5 EVgm
Zi =c\Zah ( JdWZgi ;Vbd^c5 <Vk^Y J^VoV(
cdk' bVgm^hiZ Zi Xdbbjc^hiZ ( <)9) J^V(
oVcdk5 EVgm VcY 8c\ad(Jjhh^Vc JZaV(
i^dch VcY di]Zg lg^i^c\h)

@X ('' !NwMOVL[O )''0"
DZ eVgi^ YZ XaVhhZ egda�iVg^Zc [VXZ � aV
Xg^hZ �Xdcdb^fjZ VXijZaaZ Yj XVe^iVa^hbZ
bdcY^Va * @^hid^gZ YZ aV ?VjX]Z Xdbbj(
c^hiZ dDV hX^hh^dc Zc AiVa^Z Zi aZ bdjkZ(
bZci Xdbbjc^hiZ ^ciZgcVi^dcVa d DZ
NCH< YZkVci aV hX^hh^dc YZ D^kdjgcZ d
DV g�ea^fjZ YZ aV �?VjX]Z ^iVa^ZccZ� *
=a�bZcih YZ ax]^hid^gZ YZ aV >gVXi^dc YZ
?VjX]Z � ax�igVc\Zg $YZ ,4-3 � ,4.0% $.%
* Hgdeg^�i� Zi XVe^iVa $/%) =cXVYgZbZci
YVch aV YdXig^cZ bVgm^hiZ YZh e]�cdb�(
cZh Yj bdcYZ hdX^Va XdciZbedgV^c * Fd(
iZh YZ aZXijgZ5 d DZh Y�Wjih Yj Xdbbjc^(
hbZ Zc Ljgfj^Z) =ciZgcVhndcVa^hi
Cdbjc^hi Kda $AciZgcVi^dcVa ;dbbjc^hi
;jggZci%5 �DZ[i O^c\ d[ i]Z Ljg`^h]
;dbbjc^hi HVgin5 ,4-+(,4-2� d E^X]Za
FVjbVcc5 � E)F) Jdn $,332(,40/% (
Mc g�kdaji^dccV^gZ ^cY^Zc Zi aV fjZhi^dc
YZ axjc^kZghZa � d 8 egdedh YZ J^VoV(
cdk) Hg�X^h^dch * L]�hZh hjeea�bZciV^(
gZh hjg aV fjZhi^dc cVi^dcVaZ Zi Xdadc^VaZ
VYdei�Zh Vj KZXdcY ;dc\g�h YZ axAciZg(
cVi^dcVaZ ;dbbjc^hiZ $_j^aaZi ,4-+%

7NS]SXW\Y[XQ[KVVO
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=@ 8D3@53<E
Ew[SO m>O\ ]Oa]O\ N^ BK[]S 5XVV^WS\]O
<W]O[WK]SXWKUq
(%%;dbbjc^hbZ Zi [VhX^hbZ
$=Y^i^dc -++,% 3"

)%%HVgi^ Zi XaVhhZ /"

*%%DZh >dcYZbZcih Yj Xdbbjc^hbZ g�kd(
aji^dccV^gZ) $FdjkZaaZ �Y^i^dc% ."
+%%=a�bZcihYxdg^ZciVi^dc bVgm^hiZ �ej^h�
,%%�DV EVaVY^Z ^c[Vci^aZ�' XdcYVbcVi^dc
YZh [jijgh gZc�\Vih $hjg aV WgdX]jgZ YZ
D�c^cZ�DVbVaVY^Z ^c[Vci^aZYj Xdbbjc^h(
bZ�% -"
-%%>dgXZ' k^daZcXZ' Y^XiVijgZ YVch aV ajiiZ
YZ XaVhhZ }afZd}
.%%<�[ZchZ YZ aV Xdci^cj^i� Yj egd\gVbbZ
Xdbbjc^hiZ $--/ eV\Zh YVch aZhfjZaaZh
hdci gZegdYj^ih aZh iZmiZh [dcYVbZciVjm
YZ cdigZ XdjgVci ejWa^�h YZ ,4-+ � cdh
_djgh% 4"

/%%<^Vad\jZ VkZX KiVa^cZ $g�[jiVi^dc YZh
i]�dg^Zh hiVa^c^ZccZh hjg aZ hdX^Va^hbZ Zc

MJKK% 1"

0%%9^aVc YxjcZJ�kdaji^dc $,4- eV\Zh hjg aV
fjZhi^dc gjhhZ % ,+"

('%%=aZbZcih YZ a#�Xdcdb^Z bVgm^hiZ ,+"
4[XMR^[O\ m UO Y[XUw]KS[O q
((%%8jhX]l^io dj aZ \gVcY Va^W^ $g�(�Y^i^dc
-++/' iZmiZ YZ ,41+% ,"

(-%%Hdjg YZh gZkZcY^XVi^dch Zi YZh b�i]d(
YZh YZ XaVhhZ $Gg^ZciVi^dc egVi^fjZ YxVXi^dc
hncY^XVaZ% $,43,% ,"

(.%%<Z aV Xg^hZ YZ aV hdX^�i� Wdjg\Zd^h � aV
g�kdaji^dc Xdbbjc^hiZ bdcY^VaZ $EVc^(
[ZhiZ Yj H);) AciZgcVi^dcVa ( ,43,% ,'0"

(/%%N^kZ aV ajiiZ YZh djkg^Zgh edad(
cV^h!$,43-% ,"

(0%%DV fjZhi^dc eVgaZbZciV^gZ YVch axAciZg(
cVi^dcVaZ ;dbbjc^hiZ -"

)(%%D�c^cZ hjg aZ X]Zb^c YZ aV g�kdaji^dc
$g�(�Y^i^dc -++/ (LZmiZ YZ ,4-/' Y^hXdjgh
Veg�h aV bdgi YZ D�c^cZ% ,'0"
))%%EVgm^hbZ Zi hX^ZcXZ Wdjg\Zd^hZ
$-++-% ,'0"

)*%%Qdj\dhaVk^Z) D#deedh^i^dc g�ZaaZ Vjm

^ciZgkZci^dch b^a^iV^gZh Zi Vjm VXiZh YZ
\jZggZ g�h^YZ YVch aV ajiiZ g�kdaji^dccV^gZ
Yj egda�iVg^Vi Zi YVch hV g�dg\Vc^hVi^dc
XaVhh^hiZ Zi ^ciZgcVi^dcVa^hiZ XdcigZ idjiZ
[dgbZ Y#deegZhh^dc Wdjg\Zd^hZ Zi YZ cVi^d(
cVa^hbZ $,444% ,'0"

)+%%EV^(Bj^c 135 F�XZhh^i� Yj eVgi^ eda^i^(
fjZ YZ XaVhhZ $g�(�Y^i^dc -++-% ,'0"
),%%>VhX^hbZ' Vci^[VhX^hbZ Zi ajiiZ egda�(
iVg^ZccZ * AiVa^Z ,4-,(,4-/
$EV^ -++,% ,'0"

)-%%�8jhX]l^io dj aZ \gVcY Va^W^�5 ;Z fjZ
cdjh c^dch Zi XZ fjZ cdjh V[[^gbdch
$bV^ -++,% ,'0"

).%%8a\�g^Z5 hZjaZ aV ajiiZ YZ XaVhhZ egda�iV(
g^ZccZ edjggV bZiigZ [^c � aV b^h�gZ Zc
VWViiVci aZ XVe^iVa^hbZ $dXi) -++,% ,'0"

)0%%DZ ;);)A) 5 � XdcigZ(XdjgVci Yj bVgm^h(
bZ Zi YZ aV ajiiZ YZ XaVhhZ $<�X) -++,%-"
*'%%DZ bVgm^hbZ Zi aV fjZhi^dc eVaZhi^c^Zc(
cZ $Vd�i -++/% /"
*(%%DV aV�X^i�' jc eg^cX^eZ Wdjg\Zd^h
$bVgh -++0% -"

*)%%DV igV\�Y^ZYj egda�iVg^ViVaaZbVcYYVch
aZ egZb^Zg Veg�h(\jZggZ $-++4% -"

**%%AckVg^VcXZ Yj bVgm^hbZ $-+,,% -"

*+%%DV;dbbjcZV�i�\gVcYZeVg XZfjxZaaZ
V �i� XdcigV^ciZ Yx�igZ' cdc eVg XZ fjZ hZh
Vgi^hVch dci kdjaj fjxZaaZ hd^i $-++,,% -"

0@A 326?6;9> <=;5=0883 "3A?=06?>#

Hdjg XdccV�igZ idjiZh aZh ejWa^XVi^dch Yj eVgi^ � jcZ �edfjZ dj � jcZ VjigZ YZ hdc
Zm^hiZcXZ' cdjh XdchZ^aadch cdh aZXiZjgh YZ hZ gZedgiZg hjg cdigZ h^iZ ^ciZgcZi ```%YMSW]
%X[Q) <Vch aV eV\Z �;ViVad\jZ ejWa^XVi^dch�' hZ igdjkZci aZh ejWa^XVi^dch YVch idjiZh
aZh aVc\jZh)

]MG QSPMcUCKSGa
+<99.6?2 12@12?;62?@;B9R?<@

Hg^mVjc�5,"6�,6.>K)',<R<',LF<'
,E8<'0++;>8)8WdccZbZci Vc(
cjZa52'0"6�,+6.+>K)8WdccZbZci
YZ hdji^Zc5 ,0 "6 � -+6 1+>K)

@o +00 ! ?K[\$3_[SU )'(( "1
{({({(LgZbWaZbZci YZ iZggZ Vj BVedc5 DZh
gZhedchVW^a^i�h Xg^b^cZaaZh Yj XVe^iVa^hbZ
YVch aV XViVhigde]Z({({({(8 WVh ax^ciZgkZc(
i^dc ^be�g^Va^hiZ [gVc�V^hZ Zc ;�iZ YxAkd^gZ
!({({({(DZ XVcc^WVa^hbZ Yj g�\^bZ YZLg^ed(
a^bdcigZ aZ kgV^ k^hV\Z Yxjc g�\^bZ eg�iZc(
YjbZci hdX^Vâ hiZ' bV^h hdjiZcj eVg aZh
^be�g^Va^hbZh Zjgde�Zch !({({({(Dx^b(
e�g^Va^hbZ [gVc�V^h Zi aV Ljc^h^Z({({({(IjZa(
fjZh Ydcc�Zh �Xdcdb^fjZh hjg aV D^WnZ({(
{({(Fdc � ax^ciZgkZci^dc b^a^iV^gZ ^be�g^V(
a^hiZ Zc a^WnZ !({({({(CVga EVgm5 DZh ajiiZh
YZ XaVhhZh Zc >gVcXZ $[^c%({({({(=\neiZ5
EdjWVgV` Zhi idbW�' aZ g�\^bZ XVe^iVa^hiZ
Zi ax=iVi Wdjg\Zd^h gZhiZci({({({(�aZXi^dch
XVcVY^ZccZh 5 � WVh aZ X^gfjZ �aZXidgVa' k^kZ
aV ajiiZ egda�iVg^ZccZ!

@o +0/ !@X_%$6wM% )'(' & =KW_%8w_[%
)'(("1
{({({(=\neiZ' Ljc^h^Z' 8a\�g^Z))) DZh bdW^(
a^hVi^dch YZ bVhhZ eZjkZci [V^gZ idbWZg aZh
\djkZgcZbZcih' bV^h aV Ydb^cVi^dc XVe^iV(
a^hiZ cZ hZgV bZcVX�Z fjZ eVg aV ajiiZ YZ
XaVhhZ egda�iVg^ZccZ' ^cY�eZcYVciZ Zi ^c(
iZgcVi^dcVa^hiZ({({({(;�iZ YxAkd^gZ)?WV\Wd'
GjViiVgV Zi ax^be�g^Va^hbZ [gVc�V^h hdci
YZh ZccZb^h YZh bVhhZh Zi YZh egda�iV^gZh
^kd^g^Zch({({({(CVga EVgm) DZh ajiiZh YZ
XaVhhZh Zc >gVcXZ $,%({({({(Kda^YVg^i� VkZX
aV g�kdaiZ YZh _ZjcZh Zi YZh egda�iV^gZh
Yx8a\�g^Z !({({({( N^kZ aV g�kdaiZ YZ aV _Zj(
cZhhZ egda�iVg^ZccZ YZ Ljc^h^Z Zi Yx8a(
\�g^Z({({({(Dx=\neiZ Zc [aVbbZh({({({(
KV]VgV GXX^YZciVa5 EVhhVXgZ � ?YV^b

Ah^`edg({({({(=heV\cZ5 DV g�fj^h^i^dc YZh
Xdcig�aZjgh V�g^Zch bdcigZ XZ fjZ aV Wdjg(
\Zd^h^Z g�hZgkZ Vjm egda�iV^gZh Zc ajiiZ({({(
{(AiVa^Z5 N^Xid^gZ Yj g�[�gZcYjb eVigdcVa
X]Zo >A8L({({({(DjiiZh �ijY^VciZh Zc
?g�XZ' ?gVcYZ(9gZiV\cZ' AiVa^Z) DxVkZc^g
cZ g�h^YZ eVh YVch aV \VgVci^Z YxjcZ XjaijgZ
jc^kZgh^iV^gZ' bV^h YVch aZ XdbWVi edjg
gZckZghZg aZ XVe^iVa^hbZ Zi aZ edjkd^g eda^(
i^fjZ Wdjg\Zd^h

@o +0. !=^SU%$3X{]$EOY]%$AM]% )'('"1
{({({(DZ XVe^iVa^hbZ bdcY^Va Vj idjgcVci YZ
aV Xg^hZ $-%({({({(DZ XdaaVWdgVi^dcc^hbZ
eda^i^fjZ Zi hncY^XVa Zc VXi^dc edjg Zb(
e�X]Zg aV Y�[ZchZ YZh gZigV^iZh({({({(8bV(
YZd 9dgY^\V) DZh Wjih YZh Xdbbjc^hiZh({(
{({(DV \gVcYZ Xg^hZ({({({(KZjaZ aV ajiiZ YZ
XaVhhZ Vci^XVe^iVa^hiZ eZji [V^gZ �X]ZX �
axViiVfjZ XdcigZ aZh gZigV^iZh !({({({(DZh
bZhjgZh Vci^(djkg^�gZh Yj \djkZgcZbZci
hdX^Va^hiZ ZheV\cda({({({(EVgi^c 8mZagVY(
{({({(DV Jjhh^Z Wg�aZ({({({(DZ \djkZgcZ(
bZci VXXgd�i aV g�egZhh^dc Zi Vii^hZ aZ gVX^(
hbZ aZh igVkV^aaZjgh Yd^kZci g�edcYgZ eVg aV
hda^YVg^i� Zi aV ajiiZ YZ XaVhhZ !

@o +0- !3_[SU$?KS$=^SW )'('"1
{({({(DZ XVe^iVa^hbZ egdbZi YZh �Vcc�Zh YZ
hdj[[gVcXZ� Vjm egda�iV^gZh({({({(8 WVh aZ
iZggdg^hbZ Yx=iVi ^hgV�a^Zc' hdjiZcj eVg aZ
XVe^iVa^hbZ bdcY^Va!({({({(DZh Y^[[^Xjai�h
YZ aV Y�bdXgVi^Z Vj b^gd^g YZh �aZXi^dch
g�\^dcVaZh({({({(CVga bVgm5 YZiiZ ejWa^fjZ
Zi WVcXdXgVi^Z({({({(;dde�gVi^dc b^a^iV^gZ
[gVcXd(^hgV�a^ZccZ({({({(?g�XZ 5 YZh aVgbZh

Zi Yj hVc\ edjg aZh egda�iV^gZh) Nd^a� aV
gZXZiiZ YZ idjiZh aZh Wdjg\Zd^h^Zh Yj
bdcYZ XdcigZ aV Xg^hZ !({({({(?g�XZ5 DZ
CC= XdcigZ aV ajiiZ YZ XaVhhZ({({({(Hdjg jc
egZb^Zg bV^ egda�iVg^Zc Zi Xdbbjc^hiZ!({(
{({(;djgg^Zg YZh aZXiZjgh5 8 egdedh YZ aV
hdX^�i� Xdbbjc^hiZ({({({(KVch(HVe^Zgh5 aZh
hncY^XVih c�\dX^Zci' aV eda^XZ ZmejahZ!({({(
{(DV ehnX]^Vig^Z YVch aV iZcV^aaZ YZh ^b(
e�gVi^[h XVe^iVa^hiZh({({({(DZ XdaaVWdgVi^dc(
c^hbZ hncY^XVa Zi eda^i^fjZ � aV gZigV^iZ!
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{(AcigdYjo^dcZ
(%$FVhX^iVYZaaVXdggZciZYZaaVh^c ĥigVbVgm^(
hiV ^c AiVa^V
)%$Aa HVgi^id ;dbjc^hiV YxAiVa^V hZo^dcZ
YZaaxAciZgcVo^dcVaZ ;dbjc^hiV
*%$DV h^c^higV Xdbjc^hiV hjaaV a^cZV YZa
bVgm^hbd ^cigVch^\ZciZ
+%$,4-15 Hjcid YxVgg^kd Z ejcid Y^ eVgiZc(
oV cZaaV idgbZciViV \ZcZh^ YZa HVgi^id
EdcY^VaZ Y^ XaVhhZ YZa egdaZiVg^Vid
,%$DV fjZhi^dcZ YZa [VhX^hbd
-%$DV >gVo^dcZ Y^ h^c^higV VaaxZhiZgd
.%$DV >gVo^dcZ Y^ h^c^higV Z Lgdih`n
/%$DV KeV\cV' aV >gVo^dcZ Z Lgdih`n
0%$DV ?ZgbVc^V' aV >gVo^dcZ Z Lgdih`n
('%$DV edaZb^XV hjaaV g^cVhX^iV YZa HVgi^id
Y^ XaVhhZ
((%$NZghd aV hZXdcYV \jZggV ^beZg^Va^hiV
bdcY^VaZ
()%$DV >gVo^dcZ Z ^ bdi^ Vci^Xdadc^Va^
(*%$,4.1(,4.45 [gdci^ ededaVg^' \jZggV Y^
KeV\cV' Vci^X^eVo^dcZ YZaaV hZXdcYV \jZggV
VXWNSKUO
(+%$Aa hZXdcYd bVXZaad ^beZg^Va^hi^Xd bdc(
Y^VaZ Z axdeedgijc^hbd hiVa^c^hiV
(,%$9^aVcX^ Y^cVb^X^ Z aZo^dc^ YZaaV hidg^V
(-%$Aa ajc\d aVkdgd XdaaZii^kd Y^ gZhiVjgV(
o^dcZ iZdg^XV' WVhZ YZaaV g^Xdhi^ijo^dcZ YZa
HVgi^id5
(((Aa gjdad YZa eVgi^id Y^ XaVhhZ((((DZ g^kd(

ajo^dc^ bjai^eaZ((((DV g^kdajo^dcZ Vci^XV(
e^iVa^hiV dXX^YZciVaZ ((((HVgi^id Z iZggZcd
h^cYVXVaZ((((DV �fjZhi^dcZ gjhhV�
(.%$AciZgbZood
(/%$�IjZhi^dcZ gjhhV�' X]^VkZ Y^ kdaiV
cZaaxdeZgV Y^ gZhiVjgVo^dcZ iZdg^XV
(0%$DV hX^hh^dcZ YZa ,40-5
(((Jjhh^V Z �XVe^iVa^hbd Y^ hiVid�((((DV
�fjZhi^dcZ h^cYVXVaZ�((((KjaaV fjZhi^dcZ
cVo^dcVaZ Z Xdadc^VaZ((((DV fjZhi^dcZ dg\V(
c^ooVi^kV Z aV fjZhi^dcZ YZa eVgi^id((((DV
[dgbV Xdcigd ^a XdciZcjid
)'%$�Aa egd\gVbbV Xdbjc^hiV�' ZbWg^dcZ
Z hk^ajeed YZa HVgi^id Y^ XaVhhZ5
(((DZo^dc^ YZaaZ Xdcigdg^kdajo^dc^ $,40,%(
(((<^Vad\Vid Xdc KiVa^c $,40-%((((>Viidg^
Y^ gVooV Z cVo^dcVaZ cZaaV iZdg^V bVgm^hiV
$,40.%((((NjaXVcd YZaaV egdYjo^dcZ d eV(
ajYZ YZa bZgXVid7 =Xdcdb^V bVgm^hiV ZY
ZXdcdb^V Xdcigdg^kdajo^dVcg^V $,40/%((((
<^Vad\Vid Xd^ Edgi^ $,401%((((KigjiijgV
ZXdcdb^XV Z hdX^VaZ YZaaV Jjhh^V Yxd\\^
$,400(,402%((((A [dcYVbZci^ YZa Xdbjc^(
hbd g^kdajo^dcVg^d bVgm^hiV cZaaV Ydiig^cV
Z cZaaV hidg^V YZaaV adiiV egdaZiVg^V ^ciZgcV(
o^dcVaZ $,402%((((LgV^Ziidg^V Z XViVhigd[Z
YZaaV [dgbV XVe^iVa^hi^XV cZaaV XaVhh^XV bd(
cda^i^XV Xdhigjo^dcZ iZdg^XV YZa bVgm^hbd
$,402%((((Aa Xdghd YZa XVe^iVa^hbd bdc(
Y^VaZ cZaaV ZheZg^ZcoV hidg^XV Z cZaaV Ydiig^(
cV Y^ EVgm $,402(,404%((((HZXja^Vg^i�YZa(
axZkdajo^dcZ hidg^XV X^cZhZ $,402%((((DZ

$ ))) % Aa iZhid X]Z fj^ ejWWa^X]^Vbd [V eVgiZ Y^ jc aVkdgd ^c^o^Vid fjVaX]Z iZbed
Yded aV Xg^h^ hXdee^ViV cZa cdhigd eVgi^id Y^ ^Zg^ $,% cZ\a^ Vcc^ ,43-(3/ Z cZa Xdghd YZa
W^aVcX^d YZaaZ Xg^h^ X]Z Xdae^gdcd ^a eVgi^id cZaaV hjV hidg^V igZciZccVaZ' YVaaV hjV
Xdhi^ijo^dcZ cZa Yded\jZggV ^c ed^) K^ XZgXV fj^ Y^ igVXX^VgZ jcV WgZkZ hidg^V YZa
HVgi^id ;dbjc^hiV AciZgcVo^dcVaZ' cVid [dgbVabZciZ cZa ,40- YVaaV hX^hh^dcZ VkkZ(
cjiV cZa bdk^bZcid eda^i^Xd dg\Vc^ooVid ^cidgcd Va \^dgcVaZ �9ViiV\a^V ;dbjc^hiV�
XdbZ HVgi^id ;dbjc^hiV AciZgcVo^dcVa^hiV)

IjZhid aVkdgd cdc ej� ZhhZgZ VeegZooVid hZ cdc ^c higZiiV XdggZaVo^dcZ Xdc aV
He`cZR UV]]R HZ_ZdecR 7`^f_ZdeR' aV Xj^ hiZhjgV [j edhh^W^aZ hdad ViigVkZghd jc ajc\d
aVkdgd Y^ eVgi^id X]Z ^c^o^� cZaaZ g^jc^dc^ \ZcZgVa^ YZ\a^ Vcc^ KZhhVciV YZa hZXdad
hXdghd' XdhiVciZbZciZ ejWWa^XViZ cZaaxVgXd Y^ jc kZciZcc^d cZa \^dgcVaZ Y^ eVgi^id �Aa
Hgd\gVbbV ;dbjc^hiV�6 [^cd Va ,414 egZhZciZ Z Vii^kd ^a XdbeV\cd 8bVYZd 9dgY^\V
Z' cZ\a^ Vcc^ hjXXZhh^k^' egZhZciZ Z Vii^kd ^a XdbeV\cd 9gjcd EV[[^ X]Z h^ egZhZ ^a
Xdbe^id Y^ edgiVgad VkVci^)

FZa bVgod ,41/ ZhXZ' V XjgV YZa eVgi^id' ^a eg^bd kdajbZ YZaaV He`cZR UV]]R
HZ_ZdecR 7`^f_ZdeR' Xda fjVaZ k^ZcZ igVXX^Vid ^a eZgXdghd hidg^Xd YZaaV XdggZciZ YZaaV
K^c^higV ;dbjc^hiV YxAiVa^V Vaax^ciZgcd YZa bdk^bZcid egdaZiVg^d g^kdajo^dcVg^d
bdcY^VaZ) IjZhid aVkdgd Y^ eVgi^id cdc VkgZWWZ Vkjid VaXjc hZchd hZ cdc [dhhZ
hiVid ^bedhiVid ^c fjZhid bdYd5 aV [dgbVo^dcZ Z ad hk^ajeed Y^ jcV K^c^higV
;dbjc^hiV g^kdajo^dcVg^V ^c AiVa^V [jgdcd ^chZeVgVW^a^ YVa bdk^bZcid egdaZiVg^d Z
Xdbjc^hiV ZjgdeZd Z bdcY^VaZ) FZaad hk^ajeed YZa bdk^bZcid eda^i^Xd ^c AiVa^V' aV
XdggZciZ YZa Xdbjc^hbd g^kdajo^dcVg^d $VcX]Z hZ eZg VaXjc^ YZXZcc^ ^a ejcid Y^
g^[Zg^bZcid � hiVid ^a HVgi^id d`TZR]ZdeR' XdbZ ^c bdai^ Vaig^ eVZh^ ZjgdeZ^% h^ �
hk^ajeeViV ViigVkZghd hiVY^ Y^kZgh^ Y^ bVijgVo^dcZ' bV ^cY^hhdajW^abZciZ aZ\Vi^ VY
jcV igV^Ziidg^V hidg^XV XVgViiZg^ooViV YVaaV e^� \][O]]K Z SW][KW\SQOW]O MXO[OWcK
Xdc ^a bVgm^hbd) = iVaZ ^cigVch^\ZcoV' eZg cd^ [dcYVbZciVaZ Z ^cY^heZchVW^aZ eZg aV
[dgbVo^dcZ YZa eVgi^id Xdbjc^hiV g^kdajo^dcVg^d Y^ ^Zg^ XdbZ Y^ YdbVc^' ]V ViigV(
kZghVid ijiiZ aZ [Vh^ YZaad hk^ajeed YZa bdk^bZcid egdaZiVg^d Z Xdbjc^hiV ^ciZgcV(
o^dcVaZ' ^c eVgi^XdaVgZ cZaaV [dgbVo^dcZ YZaaV Hg^bV AciZgcVo^dcVaZ Xdc EVgm ZY
=c\Zah Z YZaaV KZXdcYV k^kd VcXdgV =c\Zah' cZaaV [dgbVo^dcZ YZa HVgi^id ;dbjc^hiV
WdahXZk^Xd ^c Jjhh^V Xdc DZc^c Z cZaaV [dgbVo^dcZ YZa HVgi^id ;dbjc^hiV YxAiVa^V
Xdc 9dgY^\V' XdbZ cZaaV [dgbVo^dcZ YZaaV LZgoV AciZgcVo^dcVaZ' axAciZgcVo^dcVaZ
;dbjc^hiV' hjaaV he^ciV YZa HVgi^id 9dahXZk^Xd k^iidg^dhd cZaaV g^kdajo^dcZ YxGiid(
WgZ Z cZaaV k^iidg^dhV Z [ZggZV Y^iiVijgV egdaZiVg^V ^c Jjhh^V) $ ))) %

adiiZ Y^ XaVhh^ Z KiVi^ cZa bdcYd YZ^ ededa^
cdc W^VcX]^' hidg^Xd XVbed k^iVaZ eZg aV
Xg^i^XV g^kdajo^dcVg^V bVgm^hiV $,403%((((
Aa egd\gVbbV g^kdajo^dcVg^d YZaaV hdX^Zi�
Xdbjc^hiV Za^b^cV d\c^ [dgbV Y^ egdeg^Zi�
YZa hjdad' YZ\a^ ^be^Vci^ Y^ egdYjo^dcZ Z
YZ^ egdYdii^ YZa aVkdgd $,403%((((;dciZ(
cjid YZa egd\gVbbV Xdbjc^hiV � axVccja(
aVbZcid YZaaV eZghdcV h^c\daVXdbZ hd\(
\Ziid ZXdcdb^Xd' i^idaVgZ Y^ Y^g^ii^ Z ViidgZ
YZaaV hidg^V jcVbV $,403%((((KjXXZhh^dcZ
hidg^XV YZaaZ [dgbZ Y^ egdYjo^dcZ $,41+%(
(((Dx�ZhigZb^hbd' bVaVii^V ^c[Vci^aZ YZa
Xdbjc^hbd�' XdcYVccVYZ^ [jijg^ g^ccZ\V(
i^ $,41+%((((Kidg^V YZaaV K^c^higV Xdbjc^(
hiV $,41+ (%((((DV fjZhi^dcZ b^a^iVgZ
$,41,(,411%((((DV fjZhi^dcZ X^cZhZ igV
�gZk^h^dc^hbd _j\dhaVkd�' �ZhigZb^hbd
X^cZhZ� Z Xdc[a^iid gjhhd(X^cZhZ $,403(
,410%((((Hjci^ [Zgb^ Y^ Vo^dcZ h^cYVXVaZ
$,41-%
)(%$AbeVo^ZcoV Vii^k^hi^XV Z �dg\Vc^ooV(
o^dcZ egdXZhhd�' Zggdg^ g^XdggZci^5
(((;dch^YZgVo^dc^ hjaaxdg\Vc^XV Vii^k^i^� YZa
eVgi^id fjVcYd aV h^ijVo^dcZ \ZcZgVaZ � hid(
g^XVbZciZ h[VkdgZkdaZ $,41/%((((DZ LZh^
hjaaV fjZhi^dcZ Y^ dg\Vc^ooVo^dcZ $FVedâ
Z E^aVcd% $,410(,411%
))%$Aa eVgi^id YV �^ciZgcVo^dcVa^hiV� V �^c(
iZgcVo^dcVaZ�5
(( ,41.5 ^a�?gdjeZ Hgd\gVbbZ ;dbbjc^(
hiZ� h^ hX^d\a^Z Z cVhXZ aV hZo^dcZ [gVcXZhZ
YZa �HVgi îd ;dbjc^hiV AciZgcVo^dcVa^hiV (
egd\gVbbV Xdbjc^hiV�
(((DV �g^kdajo^dcZ Va\Zg^cV�((((HdiZco^Va^(
i� g^kdajo^dcVg^Z YZa ;dc\d
(((DV �g^kdajo^dcZ XjWVcV�
)*%$J^WViiZcYd ^ X]^dY^ hjaaV fjZhi^dcZ YZa
eVgi^id
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BXUNXHSSL K[ BHXZP 7USS[TPYZL =TZLXTHZPUTHR
BC J? NPMBSARGML N?P JX3R?R. B?LQ JC BMK?GLC NMJGRGOSC! JC
PCLDMPACKCLRBS NMRCLRGCJ NMJGAGCP CRKGJGR?GPCBC JX3R?R CR JCQ
DMPKCQ RMR?JGR?GPCQ BC EMSTCPLCKCLR# 4J LC QX?EGR N?Q J[ BC
RVNCQ LMSTC?SUBXMPE?LGQ?RGML QMAG?JC AMLQRGRS?LR SLC RP?L"
QGRGML BS A?NGR?JGQKC ?S QMAG?JGQKC! CLAMPC KMGLQ BXSL
PCRMSP [ BCQ P^EGKCQ NMJGRGOSCQ NP^"@MSPECMGQ. GJ QX?EGR ?S
AMLRP?GPC BC DMPKCQ NP^AGQCQ BC ECQRGML CLAMPC NJSQ BGPCARC
CR NJSQCUAJSQGTCBS NMSTMGP CR BC JX3R?R N?P JCQ DMPACQJCQNJSQ
B^TCJMNN^CQ BS A?NGR?J#

1CNPMACQQSQCUAJSR BCQ GLRCPNP^R?RGMLQN?AGDGQRCQ! ^TM"
JSRGMLLGQRCQ CR NPMEPCQQGQRCQ BS B^TCJMNNCKCLR BS P^EGKC
@MSPECMGQ CR AMLDGPKC JCQ NP^TGQGMLQ K?PUGQRCQ QSP J? AML"
ACLRP?RGML CR JX?JGELCKCLR ?LR?EMLGOSC BCQ DMPACQ BC AJ?QQC#
7MSPOSC QCQ^LCPEGCQ P^TMJSRGMLL?GPCQNSGQQCLR QC PCLDMPACP
CR QC AMLACLRPCP ?TCA SL NMRCLRGCJ AMPPCQNMLB?LR! JC NPMJ^R?"
PG?R BMGR PCNMSQQCP J? PCTCLBGA?RGML BXSL PCRMSP GJJSQMGPC ?S
JG@^P?JGQKC B^KMAP?RGOSC?GLQG OSC J? BCK?LBCBC E?P?LRGCQ
J^E?JCQ! CR LC N?Q JCQ ?BKCRRPC AMKKC KMVCL BX?EGR?RGML. CR
GJ BMGR JGOSGBCP FGQRMPGOSCKCLR J? K^RFMBC BCQ ?JJG?LACQ BS
N?PRG P^TMJSRGMLL?GPCBCAJ?QQCNMSPBCQ@SRQ RP?LQGRMGPCQ! OSC
AC QMGR ?TCA BCQ N?PRGQ @MSPECMGQ MS NCRGRQ"@MSPECMGQ! MS
?TCA BCQ N?PRGQ NQCSBM"MSTPGCPQ [ NPMEP?KKC P^DMPKGQRC#

0&5CQESCPPCQ GKN^PG?JGQRCQ KMLBG?JCQB^KMLRPCLR OSC
J?APGQCBCB^Q?EP^E?RGML BS A?NGR?JGQKCCQR GL^TGR?@JCBS D?GR
OSC ACJSG"AG CQR CLRP^ B^DGLGRGTCKCLR B?LQ J? N^PGMBC Mb QML
CUN?LQGMLLXCU?JRCNJSQFGQRMPGOSCKCLR JX?AAPMGQQCKCLRBCQ
DMPACQNPMBSARGTCQ!K?GQ JGC JCSP ?AASKSJ?RGML [BCQBCQRPSA"
RGMLQ P^N^R^CQ CR APMGQQ?LRCQ# 1CQ ESCPPCQ MLR NPMTMOS^ BCQ
APGQCQ KSJRGNJCQ CR NPMDMLBCQ ?S QCGL BC JXMPE?LGQ?RGML KML"
BG?JC BCQ RP?T?GJJCSPQ! A?P JCQ AJ?QQCQ BMKGL?LRCQ QMLR N?PTC"
LSCQ [ JCSP GKNMQCP J? QMJGB?PGR^ L?RGML?JC CR KGJGR?GPC B?LQ
JXSL MS JX?SRPC BCQ BCSU A?KNQ# 5? QCSJC ?JRCPL?RGTC FGQRMPG"
OSC [ MNNMQCP [ ACRRC QGRS?RGML CQR J? PCNPGQC BC J? JSRRC BC
AJ?QQC [ JXGLR^PGCSP BC AF?OSC N?VQ HSQOSX[ J? ESCPPC AGTGJC
BCQ K?QQCQ J?@MPGCSQCQ NMSP PCLTCPQCP JC NMSTMGP BC RMSQ JCQ
3R?RQ @MSPECMGQ CR BCQ AM?JGRGMLQ KMLBG?JCQ! ?TCA J? PCAMLQ"
RGRSRGML BS N?PRG AMKKSLGQRC GLRCPL?RGML?J AMKKC DMPAC
?SRMLMKC D?AC [ RMSQ JCQ NMSTMGPQ NMJGRGOSCQ CR KGJGR?GPCQ
MPE?LGQ^Q#

('&5X3R?R NPMJ^R?PGCL! B?LQ J? KCQSPC K_KC Mb QML
?NN?PCGJ CQR SL GLQRPSKCLR CR SLC ?PKC BC JSRRC B?LQ SLC
^NMOSC FGQRMPGOSC BC RP?LQGRGML! LC RGPC N?Q Q? DMPAC MPE?LG"
Q?RGMLLCJJCBC P]EJCQAMLQRGRSRGMLLCJJCQLG BCQAF^K?Q PCNP^"
QCLR?RGDQOSCJAMLOSCQ#5XCUNPCQQGML FGQRMPGOSC J?NJSQF?SRC
BXSLC RCJJC MPE?LGQ?RGML ? ^R^ HSQOSX[ NP^QCLR ACJJC BCQ
AMLQCGJQ BC RP?T?GJJCSPQ L^C ?S AMSPQ BC J? P^TMJSRGML PSQQC
BXMARM@PC %-%+ B?LQ J? N^PGMBC Mb J? AJ?QQC MSTPG]PC QXMPE?"
LGQ?GR KGJGR?GPCKCLR QMSQ J? BGPCARGML CUAJSQGTC BS N?PRG
@MJAF^TGI! CR Mb ^R?GCLR [ JXMPBPC BS HMSP J? AMLOS_RC RMR?JG"
R?GPCBS NMSTMGP! J?BGQQMJSRGML BC JX/QQCK@J^CAMLQRGRS?LRC!
J? JSRRC NMSP PCNMSQQCP JCQ ?RR?OSCQ CUR^PGCSPCQ BCQ EMSTCP"
LCKCLRQ@MSPECMGQCR NMSP ^AP?QCP J? P^@CJJGML GLR^PGCSPCBCQ
AJ?QQCQ T?GLASCQ! BCQ AMSAFCQ KMVCLLCQ CR NCRGRCQ"@MSP"
ECMGQCQ CR BCQ N?PRGQ MNNMPRSLGQRCQ OSG! B?LQ JCQ NF?QCQ
B^AGQGTCQ! QMLR JCQ ?JJG^Q GL^TGR?@JCQ BC J? AMLRPC"P^TMJSRGML#

((&5?B^DCLQCBS P^EGKCNPMJ^R?PGCL AMLRPC JCQB?LECPQ
BC J?B^E^L^PCQACLACAMLRCLSQB?LQ JCQ GLQSAA]QCR JCQPCASJQ
NMQQG@JCQ BC JXMCSTPC BC RP?LQDMPK?RGML ^AMLMKGOSC CR
QMAG?JC " BMLR J? P^?JGQ?RGML GLR^EP?JC CQR GLAMLACT?@JC B?LQ
JCQ JGKGRCQ BXSL QCSJ N?VQ " LC NCSR _RPC ?QQSP^C OSC N?P SLC
AMMPBGL?RGML AMLQR?LRCCLRPC J? NMJGRGOSCBC JX3R?R MSTPGCP CR
J? JSRRC SLGR?GPC GLRCPL?RGML?JC! GLACQQ?LRC CL RCKNQ BC N?GU
AMKKC CL RCKNQ BC ESCPPC! BS NPMJ^R?PG?R BC AF?OSC N?VQ
AMLRPC Q? @MSPECMGQGC CR QML ?NN?PCGJ ^R?RGOSC CR KGJGR?GPC#
1CRRC AMMPBGL?RGML LC NCSR _RPC ?QQSP^C OSX?S KMVCL BS
AMLRPaJC NMJGRGOSC CR NPMEP?KK?RGOSC BS N?PRG AMKKSLGQRC
KMLBG?J QSP JX?NN?PCGJ BC JX3R?R Mb J? AJ?QQC MSTPG]PC ?
AMLOSGQ JC NMSTMGP#

9F >BOQI 4MKKRLIPQF 8LQFOLBQIMLBJ FPQ DMLPQIQRY
PRO JB CBPF EFP NOILDINFP PRISBLQP$ YQBCJIP W 9ISMROLF FL
(0)( W JB GMLEBQIML ER >BOQI 4MKKRLIPQF ET8QBJIF !PFD%
QIML EF JT8LQFOLBQIMLBJF 4MKKRLIPQF"1

(&<LC AMLRP?BGARGML RMSHMSPQ APMGQQ?LRC CLRPC JCQ DMP"
ACQ NPMBSARGTCQ CR JCQ P?NNMPRQ BC NPMBSARGML T? QC B^TCJMN"
N?LR B?LQ J? QMAG^R^ A?NGR?JGQRC ?ARSCJJC! CLRP?`L?LR JX?LR?EM"
LGQKC BXGLR^P_RQ CR J? JSRRC BC AJ?QQC CLRPC JC NPMJ^R?PG?R CR J?
@MSPECMGQGC BMKGL?LRC#

)&5CQ P?NNMPRQ BC NPMBSARGML ?ARSCJQ QMLR NPMR^E^Q N?P
JC NMSTMGP BC JX3R?R @MSPECMGQ# 8SCJQ OSC QMGCLR J? DMPKC BS
QVQR]KC PCNP^QCLR?RGD CR JXSQ?EC D?GR BC J? B^KMAP?RGC ^JCARM"
P?JC! JX3R?R @MSPECMGQ AMLQRGRSC RMSHMSPQ JXMPE?LC BCB^DCLQC
BCQ GLR^P_RQ BC J? AJ?QQC A?NGR?JGQRC#

*&5CNPMJ^R?PG?RLCNCSR LG @PGQCPLGKMBGDGCP JCQVQR]KC
BCQ P?NNMPRQ A?NGR?JGQRCQBCNPMBSARGML BMLRQML CUNJMGR?RGML
B^PGTC Q?LQ ?@?RRPC JC NMSTMGP @MSPECMGQ N?P J? TGMJCLAC#

+&5XMPE?LC GLBGQNCLQ?@JC BC J? JSRRC P^TMJSRGMLL?GPC
BS NPMJ^R?PG?R CQR JC N?PRG BC AJ?QQC# 9CEPMSN?LR CL QML QCGL
J? DP?ARGML J?NJSQ ?T?LA^C CR J? NJSQ P^QMJSCBS NPMJ^R?PG?R! JC
7?PRG 1MKKSLGQRC SLGDGC JCQ CDDMPRQ BCQ K?QQCQ J?@MPGCSQCQ
CL JCQ BGPGEC?LR! BC J? JSRRC OSMRGBGCLLC NMSP BCQ GLR^P_RQ
N?PRGCJQ CR BCQ P^QSJR?RQ AMLRGLECLRQ! TCPQ J? JSRRC E^L^P?JC
NMSP JX^K?LAGN?RGML P^TMJSRGMLL?GPC BS NPMJ^R?PG?R# 5C N?PRG
? NMSP R\AFC BC BGDDSQCP J? RF^MPGC P^TMJSRGMLL?GPC B?LQ JCQ
K?QQCQ! BXMPE?LGQCP JCQKMVCLQBX?ARGML! BCBGPGECP J?AJ?QQC
J?@MPGCSQC B?LQ JC B^TCJMNNCKCLR BC J? JSRRC CL ?QQSP?LR J?
AMLRGLSGR^ FGQRMPGOSC CR JXSLGR^ GLRCPL?RGML?JC BS KMSTC"
KCLR#

,&/NP]Q JC PCLTCPQCKCLR BS NMSTMGP A?NGR?JGQRC! JC
NPMJ^R?PG?R LC NMSPP? QXMPE?LGQCP CL AJ?QQC BMKGL?LRC OSXCL
B^RPSGQ?LR JC TGCGJ ?NN?PCGJ BX3R?R CR CL GLQR?SP?LR Q? NPMNPC
BGAR?RSPC! AXCQR"["BGPC CL NPGT?LR BC RMSR BPMGR CR BC RMSRC
DMLARGML NMJGRGOSC J? @MSPECMGQGC CR JCQ KCK@PCQ BC J? AJ?QQC
@MSPECMGQC R?LR OSXGJQ QSPTGTPMLR QMAG?JCKCLR! CR CL DMLB?LR
JCQ MPE?LCQ BS LMSTC?S P^EGKC QSP J? QCSJC AJ?QQC NPMBSARG"
TC# 5C N?PRG AMKKSLGQRC! BMLR J? A?P?AR^PGQRGOSC AMLQGQRC
B?LQ J? P^?JGQ?RGML BC AC @SR DMLB?KCLR?J! PCNP^QCLRC! MPE?"
LGQC CR BGPGEC Q?LQ N?PR?EC J? BGAR?RSPC NPMJ^R?PGCLLC# 5?
B^DCLQC L^ACQQ?GPC BC JX3R?R NPMJ^R?PGCL AMLRPC RMSRCQ JCQ
RCLR?RGTCQAMLRPC"P^TMJSRGMLL?GPCQLCNCSR _RPC?QQSP^COSXCL
CLJCT?LR [ J? @MSPECMGQGC CR ?SU N?PRGQ CLLCKGQ BC J? BGAR?"
RSPC NPMJ^R?PGCLLC RMSR KMVCL BX?EGR?RGML CR BC NPMN?E?LBC
NMJGRGOSCCR CLBMR?LR JCNPMJ^R?PG?R BXSLCMPE?LGQ?RGML?PK^C
NMSP PCNMSQQCP RMSRC ?RR?OSC GLR^PGCSPC MS CUR^PGCSPC#

-&;CSJC J? DMPAC BC JX3R?R NPMJ^R?PGCL NMSPP? GLRCPTCLGP
QVQR^K?RGOSCKCLR B?LQ JCQ P?NNMPRQ BC JX^AMLMKGC QMAG?JC
CL P^?JGQ?LR RMSRCQ JCQ KCQSPCQ QSAACQQGTCQ OSG ?QQSPCPMLR JC
PCKNJ?ACKCLR BS QVQR]KC A?NGR?JGQRC N?P J? ECQRGML AMJJCARG"
TC BC J? NPMBSARGML CR BC J? BGQRPG@SRGML#

.&1CRRC RP?LQDMPK?RGML BC JX^AMLMKGC! CR N?P AMLQ^"
OSCLR BC RMSRCQ JCQ ?ARGTGR^Q BC J? TGC QMAG?JC! ?SP? NMSP CDDCR
BX^JGKGLCP NPMEPCQQGTCKCLR J? L^ACQQGR^ BC JX3R?R NMJGRGOSC
BMLR JX?NN?PCGJ QC P^BSGP? NCS [ NCS [ ACJSG BC JX?BKGLGQRP?"
RGML P?RGMLLCJJC BCQ ?ARGTGR^Q FSK?GLCQ#

# # #
9B NMPIQIML ER NBOQI EFSBLQ JB PIQRBQIML ER KMLEF

DBNIQBJIPQF FQ ER KMRSFKFLQ MRSOIFO BNOXP JB PFDMLEF
HRFOOF KMLEIBJF PF CBPF PRO JFP NMILQP PRISBLQP1

/&2?LQ J? NPCKG]PC KMGRG^ BS ==]KC QG]AJC! JC B^TC"
JMNNCKCLR BS A?NGR?JGQKC ? TS! B?LQ JC BMK?GLC ^AMLMKG"
OSC! JX?NN?PGRGML BC QVLBGA?RQ N?RPML?SU PCEPMSN?LR JCQ
CKNJMVCSPQ B?LQ SL @SR BC KMLMNMJC! CR BCQ RCLR?RGTCQ BC
AMLRPaJCP CR BCBGPGECP J?NPMBSARGMLCR JCQ^AF?LECQ QCJML BCQ
NJ?LQ ACLRP?SU! ?JJ?LR HSQOSX[ J? ECQRGML BC QCARCSPQ CLRGCPQ




