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YDOO DV VKH ;43 PRGH UHVVLQJ$

<H ;DQWHO GcWVLOLUDVLRQ



>;F6 <Z]eVc

7RT\ FR_V]

<H6D|6?I

G[ fkh_�YWj[kh Z�W_h WY^[c_d[ b�W_h Z[ bW f_|Y[ fWh b�[djh{[ Z�W_h) b[ \W_j fWii[h 

w b�_dj{h_[kh Z[ b�WffWh[_b fWh kd fh{*�bjh[) kd �bjh[ Z{ieZeh_iWdj [j kd �bjh[ C@K< 

w b�_dj{h_[kh Z[ b�kd_j{ fh_dY_fWb[) fk_i b�{lWYk[ fWh bW iehj_[ Z�W_h+ G[ �bjh[ C@K< 

f[kj {b_c_d[h 66)64 $ Z[i fWhj_Ykb[i Z[ fekii_|h[ Wkii_ �d[i gk[ -)0 c_Yhed gk_ 

fWii[dj w jhWl[hi b[ �bjh[ [j _b Yedjh_Xk[ {]Wb[c[dj w WXiehX[h b[i eZ[khi+ G[ �bjh[ 

Z{ieZeh_iWdj WXiehX[ fhe]h[ii_l[c[dj b[i eZ[khi behi Z[ b[kh fWiiW][ w jhWl[hi b[

�bjh[+

>[hjW_d[i eZ[khi WXiehX{[i fWh b[i �bjh[i i[ Z_ii_f[dj Wl[Y b[ j[cfi) YWkiWdj 

Z[i eZ[khi ikffb{c[djW_h[i+ Nk_lWdj b[i YedZ_j_edi Z�kj_b_iWj_ed) ikhjekj ZWdi Z[i 

YedZ_j_edi [njh}c[i &X[WkYekf fbki [n_][Wdj[i gk�kd[ kj_b_iWj_ed Zec[ij_gk[ 

dehcWb[') Y[i eZ[khi h_igk[dj Z[ Z[l[d_h f[hY[fj_Xb[i ZWdi kd bWfi Z[ j[cfi fbki

Yekhj gk[ bW dehcWb[+ N_ Y[i eZ[khi f[hi_ij[dj) h[cfbWY[p b[i �bjh[i+ &fW][ 6'

H;C6HGK;
^ G[ fkh_�YWj[kh Z�W_h [ij Yedzk fekh {b_c_d[h b[i fekii_|h[i ikif[dZk[i ZWdi b�W_h [j 

b[i eZ[khi+ G[ fkh_�YWj[kh Z�W_h d�[ij fWi Yedzk fekh {b_c_d[h b[i ]Wp deY_\i j[bi gk[ b[ 
cedenoZ[ Z[ YWhXed[ Yedj[dk ZWdi bW \kc{[ Z[ Y_]Wh[jj[+ G[ fkh_�YWj[kh Z�W_h f[kj d[ 
fWi {b_c_d[h Yecfb|j[c[dj kd[ eZ[kh i_ bW iekhY[ Z[ b�eZ[kh [ij [dYeh[ fh{i[dj[+

LVfZ]]Vk ]ZcV TVd Z_decfTeZ`_d RgR_e UrfeZ]ZdVc g`ecV
TU[\KG[ V[XOrIGZK[X JqGOX(

&1397. '%("
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H[hY_ Z�Wle_h WY^[j{ kd fkh_�YWj[kh Z�W_h 
NC<MK+ Q[k_bb[p b_h[ Y[ cWdk[b Wjj[dj_l[c[dj+
<lWdj Z�kj_b_i[h Y[j WffWh[_b) Wiikh[p*leki Z[ 
b_h[ b[ Y^Wf_jh[ 7 � DdijhkYj_edi _cfehjWdj[i
Z[ i{Ykh_j{+ � <fh|i b�Wle_h bk) Yedi[hl[p 
b[ cWdk[b w fehj{[ Z[ cW_d fekh fekle_h
leki o h[fehj[h kbj{h_[kh[c[dj+ Kekh lejh[
h{\{h[dY[) deki h[YeccWdZedi Z[ Yedi[hl[h
Y[ cWdk[b w kd [dZhe_j e� leki fekl[p b[ b_h[ 
w jekj cec[dj+

+++

DEC;D8B6JKH; +++++++++++++++++++++++++++++++++++++++++++*

?DIJ6BB6J?ED 9K <?BJH;++++++++++++++++++++++++++++

<ED8J?EDD;C;DJ +++++++++++++++++++++++++++++++++++++++,

;DJH;J?;D ;J C6?DJ;D6D8;++++++++++++++++++.

9~F6DD6=;++++++++++++++++++++++++++++++++++++++++++++++++++.-

IF~8?<?86J?EDI++++++++++++++++++++++++++++++++++++++++++..

J67B; 9;I C6J?}H;I<ED8J?EDD6B?J~I
8`^SZ_RZd`_ f_ZbfV UV eVTY_`]`XZVd

UV ecRZeV^V_e UV ]rRZc
A_YZeSK JK rRZXGZOUT % >RGYSGIR[YZKX

86FJ; B6 FEKII?}H;%
G[ fh{*�bjh[ YWfj[ bW fekii_|h[ [j b[i 
Wkjh[i ]heii[i fWhj_Ykb[i [d ikif[di_ed
ZWdi b�W_h+ 

H;9K?J B;I E9;KHI

G[ �bjh[ Z{ieZeh_iWdj WXiehX[ bW fbkfWhj 
Z[i eZ[khi Zec[ij_gk[i+

H~9K?J B;I D?L;6KN 9; FEBB;D

;J 9; CE?II?IKH;%

G[ �bjh[ C@K< h[j_[dj 66)64 $ Z[i 
fWhj_Ykb[i Wkii_ �d[i gk[ -)0 c_Yhedi+ 
&E@H.134'

H6<H6?8>?J

G[ KbWicWYbkij[h jhW_j[ b�W_h w f[k fh|i 
Z[ bW c}c[ \Wzed gk[ bW dWjkh[ i[
fkh_�[ [d {c[jjWdj kd c{bWd][ {gk_b_Xh{ 
Z�_edi fei_j_\i [j d{]Wj_\i+

( Gehigk[ b�W_h [ij Wif_h{ w jhWl[hi b[ 
ioij|c[ Z[ �bjhW][+



AM*/

HVdaVTeVk e`f[`fcd ]Vd T`_dZX_Vd UV d�TfcZe� �]�^V_eRZcVd ]`cd UV ]rfeZ]ZdReZ`_ 
UrRaaRcVZ]d �]VTecZbfVd' _`eR^^V_e ]Vd dfZgR_eVd 5

6L;HJ?II;C;DJ � M[if[Yj[p jek`ekhi b[i Yedi_]d[i ik_lWdj[i fekh h{Zk_h[ 
b[i h_igk[i Z�{b[YjheYkj_ed) Z�_dY[dZ_[ ek Z[ Xb[iikh[i 7

^ G_i[p jekj[i b[i _dijhkYj_edi WlWdj Z�kj_b_i[h b�WffWh[_b+
^ Pj_b_i[p kd_gk[c[dj kd[ fh_i[ Z[ //-*/1- lebji+
l 8Ve RaaRcVZ] aVfe �ecV feZ]Zd� aRc ]Vd V_WR_ed �X�d UV 3 R_d Ve a]fd Ve aRc 

UVd aVcd`__Vd RjR_e UVd TRaRTZe�d aYjdZbfVd' dV_d`cZV]]Vd `f ^V_eR]Vd 
XdJ[OZKY U[ [T SGTW[K JqK^VdXOKTIK KZ JK IUTTGOYYGTIKY YqORY HdTdrIOKTZ
Urf_V dfcgVZ]]R_TV `f UrZ_decfTeZ`_d T`_TVc_R_e ]rfeZ]ZdReZ`_ UV ]rRaaRcVZ] UV
SGTOeXK YkXK KZ W[qORY IUSVXKTTKTZ RKY JGTMKXY KTIU[X[Y( 9KY KTLGTZY TK
JUO\KTZ VGY PU[KX G\KI RqGVVGXKOR( 9K TKZZU_GMK KZ RqKTZXKZOKT JK RqGVVGXKOR TK
JUO\KTZ VGY fZXK KLLKIZ[dY VGX JKY KTLGTZY YGTY Y[VKX\OYOUT(

l IZ ]V T`cU`_ UrR]Z^V_eReZ`_ Vde V_U`^^RX�' Z] U`Ze �ecV cV^a]RT� aRc ]V 
WRScZTR_e' d`_ RXV_e UV dVcgZTV' f_ TV_ecV UV dVcgZTV Rac�d(gV_eV IYRca `f 
[T ZKINTOIOKT W[GROrd GrT Jqd\OZKX ZU[Z XOYW[K( 1UTZGIZK` RK IKTZXK JK YKX\OIK
RK VR[Y VXUINK VU[X ZU[Z VXUHReSK& XdMRGMK U[ XdVGXGZOUT(

l <K XdVGXK` VGY KZ TK JdSUTZK` VGY RqGVVGXKOR \U[Y'SfSK(
l 6ddfcVk(g`fd UV U�ScR_TYVc ]V T`cU`_ UrR]Z^V_eReZ`_ RgR_e UV ac`T�UVc 

b RqKTZXKZOKT& RUXY J[ XKZXGOZ& JK RG r^GZOUT KZ J[ XKSVRGIKSKTZ J[ rRZXK KZ
RUXYW[qOR TqKYZ VGY [ZOROYd VKTJGTZ [TK VdXOUJK VXURUTMdK( 9K TUT'XKYVKIZ
UV TVeeV T`_dZX_V aVfe TRfdVc f_ T`fce(TZcTfZe Ve ac`g`bfVc f_V U�TYRcXV 
dRKIZXOW[K U[ [T OTIKTJOK(

^ I�kj_b_i[p fWi b�WffWh[_b i_ b[ YehZed Z�Wb_c[djWj_ed ek bW �Y^[ [ij [dZeccW]{ ek 
i_ bW Yedd[n_ed w bW fh_i[ ckhWb[ [ij bxY^[+

^ M[j_h[p h{]kb_|h[c[dj bW fekii_|h[ Z[ bW �Y^[ Z�Wb_c[djWj_ed+
^ I�_djheZk_i[p fWi b[i Ze_]ji ek b[ ce_dZh[ eX`[j ZWdi b[i ek�[i Z�[djh{[ ek 

Z�{lWYkWj_ed Z[ b�W_h+
^ Gehigk[ leki h[j_h[p bW fh_i[ Z�Wb_c[djWj_ed) j[d[p jek`ekhi bW fh_i[ [j d[ j_h[p 

`WcW_i ikh b[ YehZed Z�Wb_c[djWj_ed+
G[ ded*h[if[Yj Z[ Y[jj[ Yedi_]d[ f[kj YWki[h kd Yekhj*Y_hYk_j [j fhelegk[h kd[
Z{Y^Wh][ {b[Yjh_gk[ ek kd _dY[dZ_[+

^ Q[_bb[p w d[ fWi [dZeccW][h b[ YehZed Z�Wb_c[djWj_ed) YWh Y[bW fekhhW_j fhelegk[h 
kd Y^eY {b[Yjh_gk[) kd[ Y^Wb[kh [nY[ii_l[ ek Z[i _dY[dZ_[i+

^ I�[db[l[p fWi bW fh_i[ behigk[ lei cW_di iedj cek_bb{[i+
^ I[ fbWY[p fWi b�WffWh[_b ikh ek w fhen_c_j{ Z�eX`[ji Y^WkZi) Yecc[ ikh kd[ 

Yk_i_d_|h[ ek kd hWZ_Wj[kh ek fh|i Z�kd[ iekhY[ Z[ lWf[kh Z�[Wk+
^ I�kj_b_i[p fWi b�WffWh[_b ZWdi Z[i f_|Y[i e� Z[i _di[Yj_Y_Z[i fWh W{heiebi iedj 

fh{i[dji+ I�kj_b_i[p fWi b�WffWh[_b ZWdi Z[i f_|Y[i e� i[ jhekl[dj Z[i h{i_Zki 
^k_b[kn) Z[ b�[dY[di) Z[i Y_]Wh[jj[i Wbbkc{[i ek Z[i lWf[khi Y^_c_gk[i ZWdi b�W_h+ 
I�kj_b_i[p fWi b�WffWh[_b ZWdi Z[i [dZhe_ji e� _b fekhhW_j }jh[ cek_bb{) Yecc[ ZWdi 
kd[ iWbb[ Z[ XW_d+

^ Neo[p fhkZ[dj behigk[ leki d[jjeo[p b�WffWh[_b+ G[i d[jjeoWdji Yehhei_\i fk_iiWdji 
f[kl[dj [dZeccW][h b�[nj{h_[kh+

^ I�[nfei[p fWi b�WffWh[_b w b�[Wk+ >[bW fekhhW_j fhelegk[h kd Yekhj*Y_hYk_j ek kd[ 
Z{Y^Wh][ {b[Yjh_gk[+

H;C6HGK; � Lk[ \W_h[ i_ b�WffWh[_b _dj[h\|h[ Wl[Y bW h{Y[fj_ed Z[i i_]dWkn 
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hWZ_e ek OQ+
N_ b[ fkh_�YWj[kh Z�W_h _dj[h\|h[ Wl[Y bW h{Y[fj_ed Z[i i_]dWkn hWZ_e ek OQ) [iiWo[p 
b�kd[ Z[i c[ikh[i ik_lWdj[i 7
^ <`kij[p ek h[fei_j_edd[p b�Wdj[dd[ Z[ h{Y[fj_ed+
^ <k]c[dj[p bW Z_ijWdY[ [djh[ b�kd_j{ fh_dY_fWb[ [j bW hWZ_e ek b[ j{b{l_i[kh+
^ =hWdY^[p b�{gk_f[c[dj ikh kd[ fh_i[ Z�kd Y_hYk_j Z_\\{h[dj Z[ Y[bk_ Z[ bW hWZ_e ek Zk 

h{Y[fj[kh Z[ j{b{l_i_ed+
^ >edikbj[p lejh[ h[l[dZ[kh ek kd j[Y^d_Y_[d hWZ_e,OQ gkWb_�{+

FH~86KJ?EDI 8ED8;HD6DJ BrKJ?B?I6J?ED
^ I[ Xbegk[p fWi b�[djh{[ ek bW iehj_[ Z�W_h+
^ Pj_b_i[p jek`ekhi b�WffWh[_b ZWdi kd[ fei_j_ed l[hj_YWb[+
^ I[ Z{fbWY[p fWi b�WffWh[_b behigk�_b [ij [d {jWj Z[ \edYj_edd[dj+
^ Kekh Z{fbWY[h b�WffWh[_b) kj_b_i[p b[i fe_]d{[i Z[i Z[kn Y�j{i+ 
^ N_ b�WffWh[_b [ij ikh kd ieb \hW]_b[) kd[ ikh\WY[ _d{]Wb[ ek kd[ cegk[jj[ {fW_ii[) 

iekb[l[p*b[ fekh b[ Z{fbWY[h+
^ I�kj_b_i[p fWi b�WffWh[_b iWdi b[i �bjh[i Yehh[Yj[c[dj _dijWbb{i+
^ I[ fWi bWl[h d_ h{kj_b_i[h b[ �bjh[ C@K< [j b[ �bjh[ Z{ieZeh_iWdj+ >[bW d�Wc{b_eh[hW 

fWi b[i f[h\ehcWdY[i Zk �bjh[ [j fekhhW_j {]Wb[c[dj fhelegk[h Z[i Y^eYi 
{b[Yjh_gk[i ek Z[i fheXb|c[i Z[ \edYj_edd[c[dj+

^ I[jjeo[p b�[nj{h_[kh Wl[Y kd Y^_\\ed Zekn kd_gk[c[dj+ I�kj_b_i[p fWi Z[ b_gk_Z[i 
lebWj_bi ek Z[ Z{j[h][dji+ GW ikh\WY[ Z[ b�WffWh[_b fekhhW_j i�[dZeccW][h ek i[ 
YhWgk[b[h ieki b�[\\[j Z[ Z_bkWdj fekh f[_djkh[ w XWi[ Z[ X[dp|d[ ek Z[ fekZh[ Z[ 
feb_iiW][+

^ BWhZ[p b�WffWh[_b w b�WXh_ Z[ b�[Wk+
^ I[ \hejj[p fWi b[ fWdd[Wk Whh_|h[ jhef \ehj ZkhWdj b�[djh[j_[d+

8EDI?=D;I 9r?DIJ6BB6J?ED
^ sl_j[p b�kj_b_iWj_ed bw e� Z[i c[kXb[i) Z[i j_iiki ek Wkjh[i eX`[ji fekhhW_[dj [djh[h 

[d YedjWYj Wl[Y b�WffWh[_b [j _dj[h\{h[h Wl[Y b�[djh{[ [j,ek bW iehj_[ Z�W_h+
^ sl_j[p b�kj_b_iWj_ed bw e� b�WffWh[_b fekhhW_j }jh[ [nfei{ w Z[ bW YedZ[diWj_ed ek Z[i 

Y^Wd][c[dji hWZ_YWkn Z[ j[cf{hWjkh[+ GW j[cf{hWjkh[ WcX_Wdj[ Wffhefh_{[ i[
i_jk[ [djh[ - [j 02 �>+

^ KbWY[p b�WffWh[_b ikh kd[ ikh\WY[ fbWd[ [j ijWXb[ Wl[Y kd[ Y_hYkbWj_ed Z�W_h 
ik\�iWdj[+ Gehigk�_b [ij fbWY{ ikh kd jWf_i {fW_i) b�WffWh[_b f[kj l_Xh[h b{]|h[c[dj+ 

^ sl_j[p b[i [dZhe_ji gk_ ]{d|h[dj Z[ bW ]hW_ii[ ek Z[ bW \kc{[ ^k_b[ki[+ >[bW
h_igk[hW_j Z[ fhelegk[h Z[i �iikh[i w b�[nj{h_[kh Z[ b�WffWh[_b+

^ GW YWfWY_j{ Z[ Yebb[Yj[ Z[ bW fekii_|h[ Z[ b�WffWh[_b [ij [\�YWY[ c}c[ behigk�_b 
i[ i_jk[ w 0 Yc Zk ckh) b[i ckhi [j b[ ieb [dl_heddWdji f[kl[dj i[ iWb_h+ Q[k_bb[p
fbWY[h b�WffWh[_b w Z_ijWdY[ Zk ckh+ G[ ckh i_jk{ Z_h[Yj[c[dj Z[hh_|h[ bW iehj_[ Z�W_h 
f[kj i[ iWb_h Wl[Y b[ j[cfi+ Gehigk[ leki kj_b_i[p b�WffWh[_b f[dZWdj kd[ f{h_eZ[ 
fhebed]{[ Wk c}c[ [dZhe_j) d[jjeo[p f{h_eZ_gk[c[dj b[i ckhi WZ`WY[dji+

8EDI?=D;I H;B6J?L;I 6K <?BJH;
^ Nk_l[p b[i _dijhkYj_edi Z[ Y[ cWdk[b fekh kd [djh[j_[d [j kd [djh[j_[d Yehh[Yji Z[i

�bjh[i+ &fW][ 5'
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7`fe`_ CE9;' L`jR_e ]f^Z_Vfi &l[hj'

- ~gRTfReZ`_ UrRZc

.

7`fe`_ 6HH�J 9; B6 C?DKJ;H?;'
L`jR_e ]f^Z_Vfi &l[hj'
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/ , : B : II: O�A: �E6CC: 6J�6GG>m G: �
KT VRGIK Y[X RqGVVGXKOR(

>U[X SGOTZKTOX RG W[GROZd J[ rRZXK& IKR[O'IO KYZ OTYZGRRd JGTY RqGVVGXKOR KZ KSHGRRd JGTY [T
YGI KT VRGYZOW[K( DKORRK` b XKZOXKX RK rRZXK J[ YGI KT VRGYZOW[K G\GTZ Jq[ZOROYKX RqGVVGXKOR(

m <K VGY [ZOROYKX RqGVVGXKOR YGTY RK rRZXK(

O_h[h

)) Kekii[h

<jjWY^[i _d\{h_[kh[i

Kekii[h
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<ED8J?EDD;C;DJ

H@? H<S NG@@K

G_X|h[ Z[i _edi KbWicWYbkij[h w ^Wkj[ Z[di_j{ [j {c[j kd fk_iiWdj YekhWdj Z�W_h f[dZWdj 3- c_dkj[i+

6?H FHEFH;

l N{b[Yj_edd[p bW l_j[ii[ Z[ l[dj_bWj_ed
Z{i_h{[+

� � ce_di gk[ b[ YehZed Z�Wb_c[djWj_ed d�W_j 
{j{ Z{XhWdY^{) b[ \edYj_edd[c[dj h[fh[dZ
ZWdi b[ ceZ[ fh{Y{Z[cc[dj kj_b_i{+

9EK8>; 9r?EDI FHEFH;I

� Gehigk[ b�ef{hWj_ed [ij j[hc_d{[) b�WffWh[_b h[jekhd[hW Wk 
ceZ[ Z[ \edYj_edd[c[dj fh{Y{Z[dj+
Db [ij [d c[ikh[ Z[ fWii[h w b�Wkjh[ ceZ[ [j f[dZWdj
Y[ ceZ[+

� N_ b[ KbWicWYbkij[h Ded [ij ?sN<>ODQs) b[i _edi 
KbWicWYbkij[h d[ i[hedj fWi b_X{h{i+

H;C6HGK;

L?J;II; 9; L;DJ?B6J?ED

A933> #D37993$

� G�WffWh[_b \edYj_edd[hW jh|i i_b[dY_[ki[c[dj Wl[Y kd[ 
\W_Xb[ l_j[ii[ Zk l[dj_bWj[kh+

 G�_dZ_YWj[kh Z�_edi KbWicWYbkij[h i�{j[_dj 
WkjecWj_gk[c[dj+ H}c[ i_ b�_dZ_YWj[kh [ij {j[_dj) b[i 
_edi KbWicWYbkij[h iedj h[bxY^{i ZWdi b�W_h) iWk\ i_ ed 
b�{j[_dj [d WffkoWdj ikh +

H;C6HGK;



AM*4

5
?

LkWdZ b�_dZ_YWj[kh [ij {j[_dj)
l

l

0 i[Y+

<hh}j

<hh}j

8`_ec�]V UV ]R ]f^Z_`dZe�

C6H8>;*6HH�J 9;I ?EDI FB6IC68BKIJ;H

Qeki fekl[p h{]b[h b�_dZ_YWj[kh Z�_edi KbWicWYbkij[h ikh <MM�O behigk[ b�_dZ_YWj[kh Z�_edi KbWi*
cWYbkij[h [ij bkc_d[kn+

fbki 0 i[Y+ fbki 0 i[Y+

l Gehigk[ b�WffWh[_b Yecc[dY[ 
w \edYj_edd[h) _b \edYj_edd[ ZWdi
b[ ceZ[ Wl[Y b[gk[b _b W {j{ kj_b_i{
fh{Y{Z[cc[dj+

H;C6HGK;

Gehigk[ b[i _edi KbWicWYbkij[h iedj WYj_l{i) b[ j{ce_d _dZ_YWj[kh Z�_edi KbWicWYbkij[h i�Wbbkc[+ &Xb[k'

H;C6HGK;

>b_]dej[c[dj

<bbkc{

1^ ¥ 5^ ¥ <IIPG@M

C?DKJ;H?; 9r6HH�J

N{b[Yj_edd[h b�^[kh[ Z�Whh}j Z[ b�WffWh[_b f[dZWdj b[ \edYj_edd[c[dj+ G�WffWh[_b i�Whh}j[ 
WkjecWj_gk[c[dj kd[ \e_i bW b�^[kh[ i{b[Yj_edd{[ Wjj[_dj[+

0 i[Y+

fbki 0 i[Y+ fbki 0 i[Y+
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@db[l[p ZekY[c[dj bW fekii_|h[ Zk
fWdd[Wk Whh_|h[) w b�W_Z[ Z�kd WYY[iie_h[ 
Z�Wif_hWj[kh ek Z�kd ekj_b i_c_bW_h[+

* 6CC: 6J�6GG>m G: &Kh{*�bjh['

KWdd[Wk
Whh_|h[

-n 8=: O�6K: 8�JC�8=>;;DC�9DJM�: I�H: 8

B�( VJI>A>H: O�E6H�9: �A>FJ>9: H�KDA6I>A: H
G[i Z_bkWdji w XWi[ Z[ X[dp|d[ [j fekZh[i Z[ feb_iiW][ f[kl[dj

[dZeccW][h bW ikh\WY[+

B�( VJI>A>H: O�E6H�9: �9n I: G<: CIH
G[i _d]h{Z_[dji Z[i Z{j[h][dji f[kl[dj [dZeccW][h b�WffWh[_b+

.+ <`ekj[p kd[ f[j_j[ gkWdj_j{ Z[ Z{j[h][dj Z[ Yk_i_d[ Wl[Y
Z[ b�[Wk [j \W_j[i jh[cf[h f[dZWdj [dl_hed .- c_dkj[i+

/+ M_dY[p b[ Z{j[h][dj Z[ Yk_i_d[ Wl[Y Z[ b�[Wk fhefh[+

0+ N{Y^[p Yecfb|j[c[dj b[ �bjh[ ZWdi kd [dZhe_j X_[d 
l[dj_b{+

����������� DB B : CI�C: IIDN: G�A: H�H6A: In H�I: C68: HH;C6HGK;

I[ fWi [n[hY[h Z[ fh[ii_ed [nY[ii_l[ [d
\hejjWdj b[ fWdd[Wk Whh_|h[+

@db[l[p ZekY[c[dj bW fekii_|h[ Zk ADGOM@ C@K< [j Zk �bjh[ Z[ Z{*
ieZeh_iWj_ed Wl[Y kd WYY[iie_h[ Z�Wif_hWj[kh ek kd ekj_b i_c_bW_h[+

<Z]ecVd

<jjWY^[
A_bjh[ C@K<

A_bjh[ Z{ieZeh_iWdj

I[ G<Q@U fWi ZWdi b�[Wk [j d[ Ns>C@U fWi Wk ieb[_b+

G[i �bjh[i iedj \hW]_b[i) l[_bb[p w d[ fWi [n[hY[h jhef Z[ \ehY[+

� A_bjh[ C@K<

I[ fheY{Z[p w bW cW_dj[dWdY[ gk[ ikh b[ Y�j{ ikh b[gk[b b�WjjWY^[ 
[ij fh{i[dj[+ I[ d[jjeo[p fWi b[ Y�j{ effei{ 8 i_ded) b[ �bjh[ i[hW 
[dZeccW]{+

� A_bjh[ Z{ieZeh_iWdj

G�[djh[j_[d f[kj }jh[ [\\[Yjk{ Z[i Z[kn Y�j{i+ 

6JJ;DJ?ED

6JJ;DJ?ED

6JJ;DJ?ED
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;OYK G[ XKH[Z J[ rRZXK

Q[k_bb[p {b_c_d[p b[ �bjh[ kiW]{ ik_lWdj b[i be_i [j h{]k*
bWj_edi beYWb[i [d l_]k[kh+

F�cZ`UV UV cV^a]RTV^V_e

A_bjh[ C@K<
�A_bjh[ 7 Kebofhefob|d[
�>WZh[ 7 Kebo[ij[h

<Z]ecVd

M[cfbWY[p b[ �bjh[ Yed\ehc{c[dj Wkn _dijhkY*

j_edi \ekhd_[i Wl[Y b[ �bjh[ Z[ h[cfbWY[c[dj+

<fh|i b�{Y^Wd][) XhWdY^[p bW fh_i[ [j Wffko[p ikh 

b[ Xekjed KJR@M) fk_i ikh b[ Xekjed JAA ODH@M

f[dZWdj 0 i[YedZ[i+

A_bjh[ Z{ieZeh_iWdj
�Kebofhefob|d[
�Kebo[ij[h

^>^WhXed WYj_\

A_bjh[ C@K<

A_bjh[ Z{*
ieZeh_iWdj

<Z]ecV U�d`U`cZdR_e

HeZ|b[ 7 AU*A0-CA@

HeZ|b[ 7 AU*A0-?A@

<Z]ecV >;F6

<K VGY RG\KX KZ Xd[ZOROYKX RK rRZXK

GW Zkh{[ Z[ l_[ Zk �bjh[ [j iW f{h_eZ[ Z[ h[cfbWY[*
c[dj ikffei[dj gk[ 2 Y_]Wh[jj[i iedj \kc{[i fWh `ekh
[j gk[ bW fk_iiWdY[ Z[ YWfjkh[ Z[i fekii_|h[i [ij
Z_c_dk{[ Z[ ce_j_{ fWh hWffehj w kd dekl[Wk �bjh[+ 
GW Zkh{[ Z[ l_[ Zk �bjh[ Z{f[dZ Z[ b�[dl_hedd[c[dj 
Z[ bW f_|Y[) Z[ b�kj_b_iWj_ed [j Z[ b�[cfbWY[c[dj Z[ 
b�WffWh[_b+
Ieki h[YeccWdZedi Z[ h[cfbWY[h b[ \_bjh[ fbki \h{*
gk[cc[dj i_ b[ fheZk_j [ij kj_b_i{ ZWdi Z[i YedZ_j_edi
X[WkYekf fbki [n_][Wdj[i gk�kd[ kj_b_iWj_ed Zec[i*
j_gk[ dehcWb[+

� Q[k_bb[p Yedikbj[h lejh[ h[l[dZ[kh fekh WY^[j[h kd 
�bjh[ Z[ h[cfbWY[c[dj+

� Pj_b_i[p kd_gk[c[dj kd �bjh[ Yedzk fekh Y[j WffWh[_b+

%

M@HKG<>@M
G@ ADGOM@

M@HKG<>@M
G@ ADGOM@
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<lWdj Z%Wff[b[h b[ i[hl_Y[ Z[ h{fWhWj_ed) l[k_bb[p leki h{\{h[h w bW b_ij[ Y_*Z[iieki) b[ fheXb|c[
feklWdj d[ fWi }jh[ b_{ w kd[ fWdd[+

9~F6DD6=;

IOCFJ�C;

BVd `UVfcd Ve ]R Wf^�V _V d`_e aRd 
dROSOTdKY(

� I[jjeo[p ek h[cfbWY[p b[i �bjh[i i%_bi fWhW_ii[dj jh|i 
iWb[i+ &Qe_h fW][ 5) 6'

� Q{h_�[p i_ b[ iWY [d fbWij_gk[ [ij h[j_h{ Zk �bjh[+ 
&Qe_h fW][ 2'

E_ V_eV_U f_ ScfZe UV T]RbfV^V_e
U[ IROI JGTY RqGVVGXKOR(

� Pd Yb_Y ek kd j_Y*jWY f[kj }jh[ WkZ_Xb[ behigk[ b%WffWh[_b 
]{d|h[ Z[i _edi+ &Qe_h fW][ 4'

9qGOX XKLU[Rd JdMGMK [TK UJK[X( � Q{h_�[p i_ b[i �bjh[i iedj jh|i iWb[i+
  M[cfbWY[p b[ �bjh[+

=JK[X VXU\KTGTZ Jq[T TU[\KG[ rRZXK( � Dcc{Z_Wj[c[dj Wfh|i Wle_h h[j_h{ b[ iWY [d fbWij_gk[) 
kd[ b{]|h[ eZ[kh f[kj i[ \W_h[ i[dj_h+

 >[jj[ eZ[kh d�[ij fWi deY_l[ fekh bW f[h\ehcWdY[ Zk 
�bjh[ ek b�[nfei_j_ed ^kcW_d[+

B"Z_UZTReVfc U"Z`_d F]Rd^RT]fdeVc _V
Y"GRR[SK VGY(

� Q{h_�[p i_ b[ ceZ[ Q[_bb[ &NG@@K' [ij i{b[Yj_edd{+
G[ j{ce_d bkc_d[kn Z[ b%_dZ_YWj[kh Z%_edi KbWicWYbki*
j[h i�{j[_dj 0 i[YedZ[i Wfh|i bW i{b[Yj_ed Zk ceZ[ 
Q@DGG@+

� Q{h_�[p i_ b[ KbWicWYbkij[h Ded [ij i{b[Yj_edd{ ikh 
<MM�O+

<ffko[p ikh #f[dZWdj 0 i[YedZ[i fekh Wbbkc[h+

� Q{h_�[p i_ b[ >edjh�b[ Z[ b%{YbW_hW][ [ij i{b[Yj_edd{+

<ffko[p ikh #f[dZWdj 0 i[YedZ[i fekh Wbbkc[h+

H;9~C6HH6=; 6KJEC6J?GK; �  H}c[ behigk[ bW �Y^[ [ij Z{XhWdY^{[ ek gk[ b[ 
Z_i`edYj[kh [ij bWdY{ f[dZWdj b[ \edYj_edd[c[dj)
b%WffWh[_b h[fh[dZ b[ ceZ[ Z[ \edYj_edd[c[dj [j b[i
fWhWc|jh[i fh{Y{Z[dji i_ b%Wb_c[djWj_ed [ij h{jWXb_[+

&Wl[Y b�WffWh[_b w b�Whh}j'&Wl[Y b�WffWh[_b w b�Whh}j'

N_ b[ leoWdj ) ) i%Wbbkc[ f[dZWdj fbki Z[

.- i[YedZ[i) b[ h{]bW][ [ij [d ceZ[ Z[ H<M>C@+

&i_ckbjWd{c[dj f[dZWdj fbki Z[ 0 i[Y+'&i_ckbjWd{c[dj f[dZWdj fbki Z[ 0 i[Y+'

N_ b[ leoWdj ) ) i%Wbbkc[ f[dZWdj fbki

Z[ 0 i[YedZ[i) b[ h{]bW][ [ij [d ceZ[ <MM�O+
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<b_c[djWj_ed {b[Yjh_gk[ //-*/1- Q 2-*3- Cp

M{]bW][ Z[ l_j[ii[ Z[ l[dj_bWj[kh H<S H@? NG@@K &Q@DGG@'

Kk_iiWdY[ dec_dWb[ &R' 2- 0- .0

Q_j[ii[ Z[ l[dj_bWj[kh &c0,^[kh[' .5- ./- 3-

<b_c[djWj_ed Z[ i[Yekhi &R' -)3

(. ]((

OW_bb[ Z[ bW f_|Y[ h[YeccWdZ{[ fekh b[i

_edi KbWicWYbkij[h ^Wkj[ Z[di_j{ &c '!(
q.3

Ged]k[kh Z[ YehZed &c' /)-

?_c[di_edi &cc' 10. &G' ¤ /.. &K' ¤ 1.. &C'

Ke_Zi &a]' 1)/

(. � GW jW_bb[ Z[ f_|Y[ h[YeccWdZ{[ Yedl_[dj fekh b%kj_b_iWj_ed Z[ b%WffWh[_b [d l_j[ii[ Z[ l[dj_bWj[kh 
cWn_cWb[+

 � GW jW_bb[ Z[ bW f_|Y[ h[YeccWdZ{[ [ij kd[ ikh\WY[ Wk i[_d Z[ bWgk[bb[ kd[ gkWdj_j{ Zedd{[ Z[ 
fWhj_Ykb[i Z[ fekii_|h[ f[kj }jh[ {b_c_d{[ [d 0- c_dkj[i+ &E@H.134'+

(/ OW_bb[ Z%kd[ f_|Y[ ZWdi bWgk[bb[ [dl_hed 4--- _edi edj {j{ c[ikh{i fWh Y[dj_c|jh[ YkX[ Wk Y[djh[
Z[ bW f_|Y[ behigk[ b[ fheZk_j [ij fbWY{ fh|i Z%kd ckh) \edYj_edd[ [d h{]bW][ Z[ ceZ[ H@? [j [ij
fbWY{ w kd[ ^Wkj[kh Z%[dl_hed .)/ c|jh[i Zk ieb+

6]Z^V_eReZ`_
UV dVT`fcd

Gehigk[ b[ YehZed Z�Wb_c[djWj_ed [ij XhWdY^{ ZWdi kd[ fh_i[ ckhWb[) b�WffWh[_b 
d[ Yediecc[ gk[ bW fk_iiWdY[ d{Y[iiW_h[ fekh \W_h[ \edYj_edd[h i[i Y_hYk_ji
{b[Yjh_gk[i+ Kekh {Yedec_i[h Z[ b�{d[h]_[) Z{XhWdY^[p b[ YehZed Z�Wb_c[djWj_ed 
behigk[ b�WffWh[_b d�[ij fWi kj_b_i{+

IF~8?<?86J?EDI
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/( 7TLUXSGZOUTY Y[X RG SOYK G[ XKH[Z #VU[X RKY [ZOROYGZK[XY JUSKYZOW[KY$

*( 2GTY RqCTOUT 3[XUVdKTTK

ND QJPN NJPC<DO@U H@OOM@ >@O sLPDK@H@IO <P M@=PO) I�PODGDN@U K<N PI@ 

KJP=@GG@ JM?DI<DM@ @O I@ G@ H@OO@U K<N <P A@P+

G[i {gk_f[c[dji {b[Yjh_gk[i [j {b[Yjhed_gk[i kiW]{i Ze_l[dj jek`ekhi }jh[ h{Ykf{h{i [j

jhW_j{i NsK<M@H@IO i[bed bW b{]_ibWj_ed beYWb[ [d l_]k[kh+

GW Yebb[Yj[ i{fWh{[ f[hc[j kd jhW_j[c[dj h[if[Yjk[kn Z[ b�[dl_hedd[c[dj) kd h[YoYbW][ 

Z[i cWj{h_Wkn [j c_d_c_i[ bW gkWdj_j{ Z[ Z{Y^[ji �dWkn+ G< HDN@ <P M@=PO DI>JM*

M@>O@ f[kj }jh[ ZWd][h[ki[ fekh bW iWdj{ Z[i f[hiedd[i [j b�[dl_hedd[c[dj) b[i WffW*

h[_bi feklWdj Yedj[d_h Z[i ikXijWdY[i deY_l[i " <ffehj[p lejh[ sLPDK@H@IO PN<Bs

w kd Y[djh[ Z[ Yebb[Yj[ beYWb) ]{d{hWb[c[dj ckd_Y_fWb) behigk[ Y[bW [ij feii_Xb[+

@d YWi Z[ Zekj[ YedY[hdWdj bW c_i[ Wk h[Xkj) YedjWYj[p lei Wkjeh_j{i beYWb[i ek lejh[

h[l[dZ[kh [j h[di[_]d[p*leki ikh bW c{j^eZ[ Yehh[Yj[ Z[ c_i[ Wk h[Xkj+

PIDLP@H@IO KJPM G@N PODGDN<O@PMN ?@ G�PIDJI @PMJKs@II@) @O ?@ >@M*

O<DIN <POM@N K<TN) K<M @S@HKG@ G< IJMQ�B@ @O G< NPDNN@ 7 Qejh[ fWhj_Y_fWj_ed 

ZWdi b[ jh_ i{b[Yj_\ [ij [n_]{[ fWh bW be_+

G[ iocXeb[ fh{i[dj{ Y_*Z[iiki WffWhW_j ikh b[i WffWh[_bi {b[Yjhed_gk[i [j {b[Yjh_gk[i &ek

b[kh [cXWbbW][' fekh hWff[b[h Y[i h|]b[i Wkn kj_b_iWj[khi+

G[i kj_b_iWj[khi Z[i AJT@MN ?JH@NODLP@N Ze_l[dj h[Yekh_h Wkn Y[djh[i Z[ jh_ [n_ijWdji

fekh i[ Z{XWhhWii[h Z[ b[khi WffWh[_bi kiW]{i+ GW Yebb[Yj[ [ij ]hWjk_j[+

N_ b�{gk_f[c[dj W {j{ kj_b_i{ w ?@N ADIN >JHH@M>D<G@N) l[k_bb[p YedjWYj[h lejh[ 

h[l[dZ[kh NC<MK gk_ leki _d\ehc[hW Z[i c{j^eZ[i Z[ h[fh_i[+ Db [ij feii_Xb[ gk[ leki

Z[l_[p fWo[h Z[i \hW_i Z[ h[fh_i[+ G[i f[j_ji WffWh[_bi &[d \W_Xb[ gkWdj_j{' f[kl[dj }jh[

h[fh_i fWh lejh[ Y[djh[ Z[ Yebb[Yj[ beYWb+ @d @ifW]d[ 7 Q[k_bb[p YedjWYj[h b[ ioij|c[ Z[

Yebb[Yj[ c_i [d fbWY[ ek lejh[ Wkjeh_j{ beYWb[ fekh bW h[fh_i[ Z[ lei fheZk_ji kiW]{i+

+( 2GTY JqG[ZXKY VG_Y KT JKNUXY JK RqC3

N_ leki iek^W_j[p leki Z{XWhhWii[h Z[ Y[ fheZk_j) l[k_bb[p YedjWYj[h lei Wkjeh_j{i beYWb[i

[j Z[cWdZ[h bW c{j^eZ[ Yehh[Yj[ Z[ c_i[ Wk h[Xkj+

Kekh bW Nk_ii[ 7 G[i WffWh[_bi {b[Yjh_gk[i ek {b[Yjhed_gk[i kiW]{i f[kl[dj }jh[ h[jekhd{i

]hWjk_j[c[dj Wk h[l[dZ[kh) c}c[ i_ leki d�WY^[j[p fWi kd fheZk_j d[k\+ ?[i Y[djh[ Z[ 

Yebb[Yj[ WZZ_j_edd[bi iedj b_ij{i ikh bW fW][ m[X mmm+im_Ye+Y^ ek mmm+i[di+Y^+

0( 7TLUXSGZOUTY Y[X RG SOYK G[ XKH[Z VU[X RKY [ZOROYGZK[XY IUSSKXIOG[^

*( 2GTY RqCTOUT 3[XUVdKTTK

N_ b[ fheZk_j [ij kj_b_i{ w Z[i �di Yecc[hY_Wb[i [j leki iek^W_j[p leki [d Z{XWhhWii[h 7

Q[k_bb[p YedjWYj[h lejh[ h[l[dZ[kh NC<MK gk_ leki _d\ehc[hW Z[i c{j^eZ[i Z[ h[fh_i[+

Db [ij feii_Xb[ gk[ leki Z[l_[p fWo[h Z[i \hW_i Z[ h[fh_i[+ G[i f[j_ji WffWh[_bi &[d \W_Xb[

gkWdj_j{' f[kl[dj }jh[ h[fh_i fWh lejh[ Y[djh[ Z[ Yebb[Yj[ beYWb+

@d @ifW]d[ 7 Q[k_bb[p YedjWYj[h b[ ioij|c[ Z[ Yebb[Yj[ c_i [d fbWY[ ek lejh[ Wkjeh_j{

beYWb[ fekh bW h[fh_i[ Z[ lei fheZk_ji kiW]{i+

+( 2GTY JqG[ZXKY VG_Y KT JKNUXY JK RqC3

N_ leki iek^W_j[p leki Z{XWhhWii[h Z[ Y[ fheZk_j) l[k_bb[p YedjWYj[h lei Wkjeh_j{i beYWb[i

[j Z[cWdZ[h bW c{j^eZ[ Yehh[Yj[ Z[ c_i[ Wk h[Xkj+

<jj[dj_ed 7 Qejh[ fheZk_j
[ij cWhgk{ Z[ Y[ ioc*
Xeb[+ >[bW i_]d_�[ gk[ 
b[i fheZk_ji {b[Yjh_gk[i [j
{b[Yjhed_gk[i kiW]{i d[
Ze_l[dj fWi }jh[ c{bWd]{i
Wkn ehZkh[i c{dW]|h[i+
Db [n_ij[ kd ioij|c[ Z[
Yebb[Yj[ i{fWh{ fekh Y[i
fheZk_ji+
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