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;j[ YZg AZcZgVakZghVbbajc\ Vb -5* DVcjVg ljgYZ YZg \ZhVbiZ PdghiVcY YjgX]

Jp`aVbVi^dc l^ZYZg\Zlu]ai' YZb MX]VX]lVgi ljgYZ EVga GZ^X]Z ojg OciZghiwiojc\

WZ^\ZdgYcZi* <ZgZcWgjX] WZVcigV\iZ' Y^Z G^i\a^ZYZg YZg <MA hdaaiZc kZge[a^X])

iZi lZgYZc' gZeguhZciVi^k cjg [wg Y^Z <MA oj he^ZaZc* ;c\ZcdbbZc ljgYZ YZg ;c)

igV\ kdc >g* I* ;cioZ' YZg [dgbja^Zgi ]ViiZ6!H^bbi Y^Z <MA d[[^o^Zaa Vc Njg)

c^ZgZc dYZg QZii`ube[Zc iZ^a' hd ^hi Zh YZc G^i\a^ZYZgc cjg b^i AZcZ]b^\jc\

YZh PdghiVcYZh ZgaVjWi' WZ^ Y^ZhZc QZii`ube[Zc Vah PZgigZiZg VcYZgZg PZgZ^cZ

oj he^ZaZc*! $ Jgdid`daa% Cc YZc ;jhhX]jt ojg PdgWZgZ^ijc\ YZh <jcYZh[ZhiZh

YZh H?M< ^c <gZbZc lu]aiZ Y^Z PZghVbbajc\ VjtZg YZb PdghiVcY QVaiZg <ZgZc)

WgjX]' YZc .* <jcYZhkdgh^ioZcYZc' ;j\jhi Ed]agVjhX] _jc* jcY >g* EdcgVY kdc

Ld]YZc*

QVh Y^Z ;`i^k^iui YZg <MA jcY Y^Z @waaZ YZg MX]VX]kZgVchiVaijc\Zc ^c <gZbZc

Vc\Z]i' gZ^]i h^X] YVh DjW^aujbh_V]g ZWZcWwgi^\ Vc YVh Pdg_V]g*

;b -2* DVcjVg lZ^aiZ YZg BVbWjg\Zg MX]VX]`ajW ojb LZkVcX]Z`Vbe[ \Z\Zc Y^Z

<MA ^c <gZbZc* >^ZhbVa YgZ]iZc Y^Z BVbWjg\Zg YZc Me^Zt jb jcY \ZlVccZc b^i

1 -+. 6 0 -+.* >g* I* ;cioZ he^ZaiZ Vc <gZii - \Z\Zc QV\cZg gZb^h' ZVgah kZg)

adg Vc <gZii / $ b^i YZc lZ^tZc MiZ^cZc % \Z\Zc MX]vcbVcc* ;c <gZii 5 bVX]iZ

<ZgZcWgjX] b^i QdZ]a' YZb c^ZYZgZCW^hZ]Zc FVcYZhbZ^hiZg kdc -5.2' lZc^\ @ZYZg)

aZhZc* Swc\aZ^c Vc YZg !CDCDVV\ZhX]^Zc YVh >jZaa NVjWZ ) GZ^X]Z Vc <gZii -, oj

hZ^c7 Y^Z JVgi^Z ljgYZ ojcuX]hi VW\ZWgdX]Zc jcY cVX]igu\a^X] kdc YZg <MA kZg)

adgZc \Z\ZWZc* >^Z wWg^\Zc ?^coZaZg\ZWc^hhZ h^cY c^X]i WZ`Vcci* ;j[ <gZbZg

MZ^iZ he^ZaiZc \Zbut YZg PdgVc`wcY^\jc\ VjtZgYZb B^ahZ' MX]VV[[' B* Bd\gZ[Z'

<g^c`bVcc' >g* BVgiaVjW jcY >g* L* ;cioZ_ GZ^X]Z hegVc\ [wg MX]lVgioZ Z^c*

;j[ BVbWjg\Zg MZ^iZ lVgZc VjtZgYZb kdg\ZhZ]Zc6 Egw\Zg' BZ^c^X`Z' G^iiZabVcc'

EajmZc' LdYVio jcY >^bZg*

QZ^t6 <ZgZcWgjX] MX]lVgo6 -#DdZ]a

-* Y0 Y1' .* M[/ F[1' /* X0 Z2 $ <ZhhZg / xxxxX2 %' 0* X6Y Z6Y' 1* >W/
FX4' 2* MV/ X2' 3* F[0 h[2' 4* Z/ MWY3' 5* FY/ FZ3' -,* ]/ $ AZ\Zc M]1
\Zg^X]iZi% >W2' --* >X. ,,' -.* ,, >Y4' -/* NVW- NZ4: -0* MW1 MX1'
-1* MX3 M6Y/' -2* >6Y/ FY2' -3* M6Z4 F6[0 $ MX]lVgo ^hi `dchiZgc^Zgi7
-3 xxxxM6Z4 bjtiZ \ZhX]Z]Zc %' -4* h6[2& >6[2' -5* Z6[ F[1' .,* >Y.'
jcY MX]lVgo \VW Vj[* !BZgg T)DdZ]axxxbjt Z^cZc WZhdcYZgh hX]lVgoZc NV\
\Z]VWi ]VWZc' hdchi lugZc Y^Z ^c Njgc^ZgVj[gZ\jc\ \ZhX]Z]ZcZc hX]lZ)
gZc @Z]aZg ld]a c^X]i Zg[da\i*! $ !<gZbZg HVX]g^X]iZc! k* /,* -* %



;cbZg`jc\Zc oj YZb @did !>Zg GVg`i b^i YZg MiVijZ YZh LdaVcY!6

Md ]Vi YZg GVg`ieaVio ZilV jb -5.3 Vjh\ZhZ]Zc' Vah Y^Z <MA ^]g
1,_u]g^\Zh DjW^aujb [Z^ZgiZ* >Zg QVgZc]VjhWVj kdc EVghiVYi $ hZ^i
-5,. ^c <gZbZc % ) bVc `Vcc YVh Vj[ YZb @did [ZhihiZaaZc ) hiVcY
cdX] c^X]i7 Zg ljgYZ Vc YZg IWZgchigVtZ ol^hX]Zc -5.4 jcY -5/-
Zgg^X]iZi jcY -5/. Zgv[[cZi* Q^Z Vj[ YZb @did lZ^iZg oj Zg`ZccZc
^hi' lVg YVbVah YZg AZWujYZ`dbeaZm Vc YZg IWZgchigVtZ ol^hX]Zc
Mv\ZhigVtZ jcY F^ZW[gVjZc`^gX]]d[ cdX] c^X]i jb\ZWVji $ k\a* YV)
\Z\Zc YVh jciZgZ @did #3 Y^Z @Zgi^\hiZaajc\ YZh bdYZgcZc AZ)
hX]u[ih]VjhZh kdc <g^cX`bVcc " FVc\Z Zg[da\iZ Ydgi -5.4* ?WZchd
oZ^\i YVh QVgZc]Vjh kdc BZnbVcc " HZjbVcc $ IWZgchigVtZ .-+.3 %
cdX] Y^Z VaiZ @gdci7 Zh ljgYZ -5/- jb\ZWVji' WwtiZ VWZg !YjgX]
Y^Z heuiZgZ wWZgbut^\Z ;j[hidX`jc\ hZ^cZ jghegwc\a^X]Z EaVg]Z^i
jcY bVthiuWa^X]Z SjgwX`]Vaijc\! Z^c $ N]VaZc]dghi' <gZbZc jcY
hZ^cZ <VjiZc' -5,, ) -51-' M* /02 %* ;c YZg MZ^iZclVcY YZh ]d]Zc
BVbWjg\Zg BVjhZh $ IWZgchigVtZ 0-+0/ % bVX]i Z^cZ \gdtZ MX]g^[i
Vj[ YVh >VbZcbuciZa\ZhX]u[i YZg AZWg* B^ghX][ZaY Vj[bZg`hVb* >V)
]^ciZg gV\i YZg ;ch\Vg^^)E^gX]ijgb Zbedg* LZX]ih ^b <^aY ^hi YVh
;aiZ LVi]Vjh' a^c`h Y^Z QZhihZ^iZ YZh GVg`ieaVioZh b^i YZc LVih)
hijWZc' YZb LZhiVjgVci kdc EVjcZ jcY YZg LVihVedi]Z`Z' ^b PdgYZg)
\gjcY YZg MX]ViiZc YZh <vghZc\ZWujYZh oj hZ]Zc*

;cbZg`jc\Zc oj YZb @did !>^Z T#aZhihZ^iZYZh GVg`iZh!6

>^ZhZ ;j[cV]bZ ljgYZ heuiZg Vah Y^Z dW^\Z \ZbVX]i* >Vh auti h^X]
Vjh YZb MiV[[Za\^ZWZa YZh BVjhZh Vb F^ZW[gVjZc`^gX]]d[ hX]a^ZtZc*
>Vh BVjh \Z]vgiZ oj YZb AZWujYZ`dbeaZm Vc YZg IWZgc'higVp ol^hX]Zc
Mv\ZhigVtZ jcY F^ZW[gVjZc`^gX]]d[' YZg -5.4 ZgcZjZgi ljgYZ* Sl^)
hX]Zc YZc LVihhijWZc $ -5-. kdaaZcYZi' -501 8 ajgX]Eg^Z\hZ^cl^g`jc)
\Zc Zg]ZWa^X] oZghivgi' VWZg YVcVX] \Zbut YZc JaucZc kdc DVXdWh gZ)
hiVjg^Zgi % jcY EVjcZh LZhiVjgVci WZ[VcY h^X] Z^cZ `jgoZ' hX]bVaZ
MVX`\VhhZ' Y^Z @aZ^hX]higVtZ* EVjcZ Zgv[[cZiZ hZ^cZ AVhihiuiiZ
-42,7 h^Z WZhiVcY b^i lZX]hZacYZc Cc]VWZgc W^h ojb SlZ^iZc QZai)
`g^Z\* Qu]gZcY YZh Eg^Z\Zh ljgYZ YVh AZWujYZ c^X]i cZccZchlZgi WZ)
hX]uY^\i* <Z^ YZg HZj\ZhiVaijc\ YZg @VhhVYZ Wa^ZW YVh LZcV^hhVcXZ)
edgiVa Zg]VaiZc* AZcVcci !BVjh Vb BVg`i!' WZ]ZgWZg\i YVh AZWujYZ
cdX] ^bbZg Z^cZ AVhihiuiiZ7 h^Z \Z]vgi oj YZc AVhihiuiiZcWZig^Z)
WZc !>ZjihX]Zh BVjh ;b GVg`i!*



) ./5 )

;b ..* jcY ./* DVcjVg aZ^iZiZ AjhiVk BZWZgaZ Z^c d[[ZcZh QZgWZ\gjeeZcijgc^Zg*

;b ./* DVcjVg \VWZc h^X] wWZgY^Zh ^c PZ\ZhVX` YZg PZ\ZhVX`Zg ME' Y^Z IWZgcZj)

aVcYZg MX]VX]\ZhZaahX]V[i jcY YZg LdiZcWjg\Zg ME Z^c MiZaaY^X]Z^c* PZ\ZhVX` jcY

IWZgcZjaVcY igZcciZc h^X] b^i Z^cZb OcZcihX]^ZYZc kdc 2 -+. 6 2 -+.' lu]gZcY

IWZgcZjaVcY YZc LdiZcWjg\Zg ME' YZg cjg b^i YgZ^ GVcc Vc\ZgZ^hi lVg' . 6 - WZ)

h^Z\iZ* >Zg Vb -/* @ZWgjVg ^c BVbWjg\ Vjh\ZigV\ZcZ QZii`Vbe[ ol^hX]Zc YZb MP

!AZgbVc^V! jcY YZb BVbWjg\Zg MX]VX]`ajW k* %+*%  c^X]i oj kZglZX]hZac b^i YZb

WZgZ^ih bZ]gbVah Zglu]ciZc BME k* %+'$ ! ZcYZiZ b^i Z^cZg wWZggVhX]ZcY ]d]Zc

H^ZYZgaV\Z YZg <gZbZg6 - -+. 6 -, -+.*

Cc YZg ZghiZc AgjeeZ YZh Q^ciZgijgc^Zgh -5.2+.3 ljgYZ YdeeZagjcY^\ b^i 5

NZ^acZ]bZgc \Zhe^Zai7 MX]lVgioZ hX]^ZY kdg <Z\^cc YZg LwX`gjcYZ Vjh* >g* I*

;cioZ h^Z\iZ wWZgaZ\Zc b^i -/ -+. Vjh -1 kdg ZVgah $ -.' PZgajhi \Z\Zc >g*

I* ;cioZ jcY MX]VV[[ %' B^ahZ $ -, -+.' PZgajhi \Z\Zc >g* I* ;cioZ jcY WZ^YZ)

bVa \Z\Zc =Vgah %' <ZgZcWgjX]' >g* ,# ;cioZ' <g^c`bVcc' GZ^X]Z jcY MX]VV[[*

Cc YZg olZ^iZc AgjeeZ h^Z\iZ YZg _jc\Z Iiid @ad]g b^i -- -+. $ WZ^ -2 NZ^a)

cZ]bZgc % kdg FZkVcYZg' Bd[hX]cZ^YZg' MiV]bZg' >g* GZnZg' BZWZgaZ jcY >g* MZZ)

bVcc*

PkZ^t6 =Vgah MX]lVgo6 >g* I* ;cioZ

AZhe^Zai Vb .,* --* .2

-* X0 M[2' .* MX/ \2' /* \/ F\3' 0* F\. ,,' 1* Y/ Z1' 2* FY. MX2' 3*
>X- NZ<' +# F]2 F]<' 5* M[/ Y2' -,* ,, MY0' --* ]/ NW< $ <ZhhZg   !!!!
M6[/& %' -.* M6Y0 Z6Y' -/* MW1 >W2' -0* Z/ MY3' -1* V0 $ <ZhhZg -1*
M6Y0 % V1 -2* Z6Y F6Y0' -3* h6Y0 >6Y0' %+# FZ/ >\3' -5* NZ- $ <Zh)
hZg -5* Y0 % MX1' .,* F6X1 Y6X' .-* >Z/ W2 ..* FX2 NY4' ./* >6Z3
F6]/' .0* FY1 NY3' .1* >Z1 $ .1* >]0 \Z]i c^X]i lZ\Zc .1 xxxxF[1' .2*
\0 >Y0 ) .2 xxxxF6Y/: .3* >\/ % >6Z1' .2* N6Z1 F[1' .3* NZ/ E\3' &+#
NVZ- E[2' .5* [/ ]1' /,* E[. NX4' /-* [0 $-C[Z^t hdaaiZ NjgbVjhiVjhX]
kZgbZ^YZc' YV]Zg /-* .0+ N3Y<' /.* NZ/ % N<X3' /.* EZ. NZ3' //* EY.
N6Z/p /0* N6Z/ NZ3' /1* N6Z3 $ ;jhYVjZgcYZg lVg /1* FZ0 % E6Z3' /2*
EX/ FY3 /3* W/ [2' '+# F[/ FZ4 /5* Y0 X6Y& 0,* E6Y0 EY2' 0-* EX/
EX1' 0.* FZ0 \1' 0/* [6\ [6\' 00* F[/ ]0' 01* \6] \6]' 02* F\0 F\2'
03* FZ2 FZ0' (+# F]/ F[/' 05* EY. EY0' 1,* EZ. EX1' 1-* EY. EW0' 1.*
FZ2 F\.' 1/* EZ/ E=/' 10* E[0 ]/' 11* E\/ FZ0' 12* E6]/ FX.' 13* E\/
F6W/' )+# X1 W6Z' 15* FY3 EW0' 2,* E[. F6V0' 2-* F[1 EX/' jcY QZ^t
\VW Vj[*

QZ^t6 B^ahZ MX]lVgo6 >g* I* ;cioZ

AZhe^Zai Vb .0* --* .2

"! Z0 Z1' .* M[/ hZ2' /* FW1 V2' 0* FV0 h[2' 1* Y/ Y2' 2* X/ FZ3' 3*
MWY. ,,' +# M[- NZ<' 5* MZ/ F[4' -,* ,, Y1: $ -, xxxx]2 %' --* Z6Y
M6Y1' -.* M6Y1 >6Y1' -/* FW/ >Y2' -0* M\1 MY<' -1* [0 ]2' -2* MZ0



) .0, )

>W2& -3* E]- Z6[' -4* F6[0 FZ2' -5* FV0 NZ3 $ -5 xxxxX2: .,* F6]2 %'
.,* >Y. FY1' .-* M\/ >\2' ..* FX. NY3' ./* X0 FZ2 $ ./ xxxxF6X0' .0*
Y0 %' .0* Y0 [1 $ >Zg Z^co^\Z Sj\ %' .1* FZ1 $ <ZhhZg .1* NVZ- b^i
PZghiug`jc\ YZh ;c\g^[[h7 Vj[ .1* Y1 lugZ .1 xxxxX2 Zg[da\i% MX2' .2*
F6[1 F6[1' .3* N6[1 M6Z1' .4* N6Z1 FY2' .5* NZ. $ .5* NZ/ lVg WZhhZg6
.5 xxxxF['0' /,* >Y/ % F6\/' /,* ]6\ >6\/' /-* NZ0 N[4' /.* E\- NY[3'
//* NZ. N[0' /0* >X/ N[/ /1* >Z- >\0' /2* NY- N/[0' /3* NY/ >[1
$ B^Zg bjtiZ MX]lVgo b^i /3 xxxxN6Y0' /4* N\/ >]1 Vj[ AZl^cc Ve VUTSRQPONMLKJIHGFEDCBAD&@FZc %,

/4* >Y. N[-& /5* E]. NV-' 0,* N[/ >]1& 0-* N]/ >[3' 0.* W/ >[-' 0/*
>Z/ NY-' 00* >Z2& E]4: 01* N6]2& gZb^h* $ ;cbZg`jc\Zc kdc >g* ;cioZ %

QZ^t6 ZVgah MX]lVgo6 B^ahZ

AZhe^Zai Vb ..* -.* .2

-* X0 M[2' .* MX/ Y1' /* X6Y M6Y1' 0* \/ \2' 1* Y/ F\3' 2* FY. ,,'
3* F\. X2' 4* M[/ MY3' 5* ,, M3[2' -,* ]/ ]2' --* M6Y1 M6Y1' -.* Z0
M[2' -/* >Z. FZ2' -0* FZ/ >V1' -1* hY0 FY3' -2* MW/ >X3' -3* Y0 NVY4'
-4* NVX- E]3' -5* E]. M\4' .,* Y1 >W4' .-* MZ1 Z6Y' ..* Z6Y W2:
$ .. xxxxFZ1 hdaaiZ \ZhX]Z]Zc %' ./* F[0 >V4' .0* Y2 FZ2' .1* F6X2
>6X2' .2* MZ2 >Y1' .3* h6Y4 N6Y4' .4* Y6Z NZ4' .5* NX3 >6V.' /,* FY2
V2' /-* FV/ F[2' /.* NY- E\3' //* N-Y3 W1' /0* NW3 ]1' /1, >Y.' jcY
MX]lVgo \VW Vj[*

^)DZ^t6B^ahZ MX]lVgo6 ZVgah

AZhe^Zai Vb /,* /*

-* Z0 X1' .* X0 \2' /* \/ hX2' 0* MX/ Y2' 1* Y/ F\3' 2* F\. hY0' 3*
FY. M[2' 4* >X- $ QZ^X]i Z^cZg Meg^c\Zg[ZhhZajc\ Vj[ Z. Vjh' WZgZ^iZi
F]2 kdg' jb YZc MX]jioauj[Zg \3 VWojiVjhX]Zc % FY3' 5* M\Z. M6Z.' -,*
M6Z. W1 --* ,, $ --* Z1: Y6Z' -.* F6V4 >6V4 % NW4' -.* W/ ,,' -/* F]2
$ JaVc\Zbut' kZg]^a[i VWZg MX]lVgo YVoj' h[2 Vj[ WZhhZgZ @ZaYZg oj wWZg)
[w]gZc% F6]2' -0* >6]2 M\0' -1* >Y. MZ1' -2* [0 MX2' -3* [1 $ Oc\wc)
hi^\' wWZgauti MX]lVgo YVh @ZaY Z1 Vah >VjZghiVcYdgi [wg YZc Meg^c\Zg %
E\3' -4* \0 [2 -5* N[/ MZ1' .,* N\/ \1' .-* ]0 ]2' ..* NZ- W6X' ./*
Y6X FX2 .0* ]6\ ]6\' .1* M[0 : \6[' .2* >6[0 N\4' .3* \1 E[3' .4* \2&
EZ4' .5* >Y. EY3 /,* N-X/ >W2' /-* >Z. V1' /.* NZZ/ V0' //* \3 >V1'
/0* E]. EX3' /1* >]1 FZ4' /2* >Y- F[3' /3* F[- V6W'/4* V6W NV4' /5*
NZ- F]1' 0,* FZ. F[3' 0-* N[- >W0' 0.* >X. NV/' 0/* FY- N\V4' 00* N[.
pV-' 01* NY. >V/' 02* N/\. NX-' 03* >V. >6V.' 04* N6V. NV- $ HVX] 04 x
xxxN6V. ]uiiZ QZ^t cdX] PZgiZ^Y^\jc\hX]VcXZc \Z]VWi %' 05* NVY. N\4'
1,* E]/ FZ4 1-* E]0 FZ2' 1.* E]1 F6Z0' jcY QZ^t \VW Vj[*

;jh YZb 3* GViX] ol^hX]Zc >g* I* ;cioZ jcY ZVgah' YVh Vb ..* Djc^ jcZcihX]^Z)

YZc oj ?cYZ \^c\ $ k\a* DV]gZhwWZgh^Z]i -5.. %' hiVbbZc Y^Z WZ^YZc cVX]hiZ]Zc)

YZc JVgi^Zc6

TkZ^t6 >g* ;cioZ MX]lVgo6 ZVgah

AZhe^Zai Vb .-* 0* .2 $ -.* JVgi^Z%

-* Z0 Z1' .* M[/ h[2' /* MX/ Y2' 0* Y0 Z6Y' 1* h6Y0 Z2' 2* FZ. FZ3'
3* ,, FY3' 4* FZ/ ,,' 5* >Y. MX2' -,* [0 M6Y0' --* F6Y0 >X3' -.* Z1



;cbZg`jc\Zc oj YZb @did !>Vh cZjZ AZWujYZ YZg Oc^dc ?X`Z QVX]ihigVtZ+
N^Z[Zg!6

Cb PdgYZg\gjcY [w]gi Y^Z QVX]ihigVtZ wWZg Y^Z EgZjojc\ b^i GVgi^c^)
higVtZ jcY N^Z[Zg ]^clZ\ ojg AgdtZc QZhZgWgwX`Z L^X]ijc\ HZjhiVYi*
Cc YZg <^aYb^iiZ hiZ]i YVh -5,/ ZgWVjiZ cZjZ PZgZ^ch\ZWujYZ YZg
Oc^dc $ QVX]ihigVtZ 5+-/ %* B^ciZg ^]b Zg`Zcci bVc YVh AZWujYZ YZg
<VjbldaaWvghZ jcY Vb ?cYZ YZg QVX]ihigVtZ YVh AZWujYZ YZg <vghZ*
LZX]ih ^b <^aY h^cY Y^Z ZghiZc YgZ^ BujhZg YZg <Va\ZWgwX`higVtZ oj
hZ]Zc* M^Z WZ[VcYZc h^X] Vb ?^c\Vc\ ojb N^Z[Zgk^ZgiZa* >^Z A^ZWZa)
he^ioZ YZh ZghiZc BVjhZh igj\ Z^cZ PVhZ Vah MX]bjX`* ;c YZg MwY)
jcY kaZhihZ^iZ YZh BVjhZh hiVcY oj aZhZc6 !AVhi]d[ ojb Evc^\ kdc JgZjh)
hZcai jcY !BZcoZ#h LZhiVjgVi^dc jcY <^Zg]VaaZ!*
>Vh Oc^dch\ZWujYZ ljgYZ Vb 0* @ZWgjVg -5-5 WZ^b ;chijgb YZg >^k^h^dc
AZghiZcWZg\ WZhX]uY^\i' ^b SlZ^iZc QZai`g^Z\ kvaa^\ oZghivgi* ;c YZg
MiZaaZ YZg Oc^dc hiZ]i ]ZjiZ YVh AZWujYZ YZh <Vc`kZgZ^ch* Cc YZg Oc^dc
]ViiZ YZg MP !AZgbVc^V! Z^cZ SZ^iaVc\ hZ^c Me^Zaad`Va' ]^Zg [VcYZc
bZ]gZgZ \gdtZ MX]VX]kZgVchiVaijc\Zc hiVii' j* V* VjX] Y^Z PZgVchiVa)
ijc\Zc ojb 1,_u]g^\Zc DjW^aujb YZg <MA*

;cbZg`jc\Zc oj YZb @did !>^Z AgdtZ QZhZgWgwX`Z!6

>^Z AgdtZ QZhZgWgwX`Z $ ^b L^X]ijc\hkZgaVj[ YZg QVX]ihigVtZ % ljgYZ

-45/ W^h -451 Vj[ olZ^ Migdbe[Z^aZgc Zgg^X]iZi* ;j[[uaa^\ h^cY Y^Z

MiV]a`dchigj`i^dc' Y^Z JdgiVaWVjiZc wWZg YZc J[Z^aZgc jcY YVh `jchi)

\ZhX]b^ZYZiZ @jtlZ\\ZaucYZg* F^c`h kdb <gwX`Zc`de[ Vb ;aihiVYij[Zg

hiVcY' kdc <ujbZc [aVc`^Zgi' YVh >Zc`bVa [wg YZc QVhhZgWVj^c\Zc^Zjg

FjYl^\ @gVco^jh: YVcZWZc Zg]dW h^X] YVh buX]i^\Z Wjg\u]ca^X]Z Qd]c)

]Vjh ^b NjYdg)Mi^a YZh QZ^c]ucYaZgh Dd]Vcc ZVga FjYl^\ kdc EVe[[* Cb

>g^iiZc LZ^X] ]^Zt Y^Z AgdtZ QZhZgWgwX`Z Vc[Vc\h ;Yda[pB^iaZg)<gwX`Z

jcY YVcc' cVX]YZb Y^Z MiZe]Vc^WgwX`Z Y^ZhZc HVbZc Zg]VaiZc ]ViiZ' Fw)

YZg^ioWgwX`Z $ cVX] YZb <gZbZg Edadc^Va`Vj[bVcc ;Yda[ FwYZg^io %*

>ZjihX]Zh G^a^iug hegZc\iZ h^Z ^b ;eg^a -501* M^Z ljgYZ l^ZYZg ^chiVcY)

\ZhZioi' _ZYdX] cVX] @Zgi^\hiZaajc\ YZg cZjZc' ^c ^]gZg jcb^iiZaWVgZc

Hu]Z higdbVj[lugih $ ^b L^X]ijc\hkZgaVj[ YZg <Va\ZWgwX`higVtZ % Zg)

WVjiZc <gwX`Z $ _Zioi Q^a]Zab)EV^hZc)<gwX`Z % -52- VW\Zg^hhZc* Cb B^c)

iZg\gjcY h^cY a^c`Zg BVcY Y^Z AZWujYZ YZg Oc^dc jcY YZg <VjbldaaWvghZ'

YV]^ciZg Y^Z Me^ioZc YZg >dbiwgbZ jcY gZX]iZg BVcY BujhZg YZh MX]cddg)

k^ZgiZah oj hZ]Zc*

- $ -4/. ) -5,/ %



) .0- )

MY1 $ -. xxxxMZ4 lVg kdgojo^Z]Zc %' -/* MZ0 [1' -0* Z6Y F6Y2' -1* h6Y2
>6Y2' -2* X0 h[2' -3* >Z/ >V2' -4* N[Y- N[3' -5* NY/ $ >gd]i NV/ %
M\0' .,* >Y. Z1 $ >Vh <VjZgcde[Zg ]^a[i VjX] c^X]ih bZ]g %' .-* [6Z
FZ2 $ Fuc\ZgZc Q^YZghiVcY Wdi .- xxxx>]2' ..* >6]2 h6]2 %' ..* ]/ M]2'
./* FZ/ F6X0' .0* NY2 W2' .1* Z2 F6Z.' .2* F6]2 NZ3' .3* NY4& N3Z4'
.4* >\1' jcY MX]lVgo \VW Vj[*

QZ^t6 >g* ;cioZ MX]lVgo6 ZVgah

AZhe^Zai Vb 3* -.* .2 & 1* -* .3 $ -0* JVgi^Z%

"! Y0 h[2' .* X0 \2' /* \/ F\3' 0* F\. Y2' 1* MX_ ,,' 2* M[/ MWY3' 3*
,, X1' 4* Y1 hW2' 5* >Y/ F[1' -,* Z0 F\0' --* MY. $ H^X]i --* ]/ lZ)
\Zc -- xxxxF6[/' -.* F6[/ M[Y3 b^i Ygd]ZcYZb MZ1 % >Y3' -.* MY- F]/'
-/* MZ/ F6\.' -0* E6\. M\0' -1* h6\0 >6\0' -2* NW- NVY4' -3* W/ Z1'
-4* [0 [1 -5* FW. MY3' .,* >[/ >6[/& .-* M6[/ F[2 $ .- xxxx [6Z' ..*
M\1 %' ..* [6Z Y6Z' ./* NWZ- NYZ4' .0* FX- E\3' .1* F\1 ]2' .2* F6[2&
N6[2' .3* Z6[ \6[' .M* h]0 NZ[M' .5* NZ. [0' /,* NZ[. [6\' /-* ]6\
V2' /.* M[1& E\2' //* MY2 NWM /0* N6[2& M6[2' /1* N[1 $ Hjg YVh
KjVa^iuihde[Zg kZgWwg\i YZc M^Z\* /1* NZ- ]uiiZ lZ\Zc /1 xxxxMY3 oj
c^X]ih \Z[w]gi* @Vaah _Zioi ZWZc[Vaah /1 xxxxMY3' hd /2* N[3 % NYM'
/2* M6W3 NWM' /3* hY2 NY4' /4* MW3 NUWM# /5* N6 [2& E6 [2' 0,* M6X1 EZ3'
0-* M6V2 NV4' 0.* hW0 EY2' 0/* E[/ E=1' 00* MX2 N6V.' 01* M6Z1 NV/'
02* \0 EY0 $ PZga^Zgi hd[dgi %' 03* E[0 N6W/' 04* Y2' jcY MX]lVgo
\VW Vj[*

;b >^ZchiV\ kdg IhiZgc' YZb -.* ;eg^a' WZ\Vcc YVh .2* <jcYZh[Zhi YZh H?M<

^c <gZbZc' \gwcYa^X] kdgWZgZ^iZi kdc YZg <MA' Y^Z Vb 3* Gugo 1, DV]gZ Vai \Z)

ldgYZc lVg Mubia^X]Z kDZii`ube[Z ljgYZc kdg) jcY cVX]b^iiV\h ^c YZg !Oc^dc VUTSRQPONMLKJIHGFEDCBA) )

$ QVX]ihigVtZ % Vjh\ZigV\Zc* ;b GZ^hiZgijgc^Zg WZiZ^a^\iZ h^X] ojg \gdtZc

@gZjYZ VaaZg VclZhZcYZc MX]VX][gZjcYpVjX] YZg MX]VX]\gdtbZ^hiZg <d\da_jWdl*

$ Cc Y^ZhZb DV]g cV]b Zg Y^Z YZjihX]Z MiVVihVc\Z]vg^\`Z^i Vc % ;c MiZaaZ YZh

BdaaucYZgh DVXfjZh >Vk^Yhdc' YZg `jgo[g^hi^\ VWhV\iZ' he^ZaiZ QVaiZg @gZ^]Zgg

kdc Bdao]VjhZc' YZg WZ`VcciZ JgdWaZbi]ZdgZi^`Zg Vjh GV\YZWjg\7 \ZgVYZ gZX]i)

oZ^i^\ igV[ Zg ^c <gZbZc Z^c* ;jh WZgj[a^X]Zc AgwcYZc he^ZaiZ ZVgah Y^Z JVg)

i^Z \Z\Zc B^ahZ Vb EajWVWZcY YZh 2* 0* jcY Y^Z JVgi^Z \Z\Zc <d\da_jWdl Vb

MdcciV\' YZb -,* 0*' kdglZ\* AaZ^X]oZ^i^\ b^i YZb GZ^hiZgijgc^Zg hiVgiZiZ

VjX] YVh Njgc^Zg jb Y^Z c^ZYZgZaW^hX]Z FVcYZhbZ^hiZghX]V[i* ;b EVg[gZ^iV\ WZ)

\Vcc YVh AVhiijgc^Zg b^i YZc WZ^YZc c^ZYZgZCW^hZ]Zc FVcYZhbZ^hiZgc >^bZg jcY

QdZ]a' YZc WZ^YZc c^ZYZghuX]h^hX]Zc FVcYZhbZ^hiZgc A^\Vh jcY BjciZ' YZb QZhZg)

?bh)FVcYZhbZ^hiZg GV]gZc]daio jcY YZb IaYZcWjg\Zg >jYZc* ;c YZc WZ^YZc IhiZg)

[Z^ZgiV\Zc [VcYZc VaaZ wWg^\Zc Njgc^ZgZ' VjX] Z^c >VbZcijgc^Zg' hiVii* Qu]gZcY

YZh GZ^hiZgijgc^Zgh igVi YZg jckZ K P U h M&7 T >]Z <d\da_jWdl VjtZgYZb cdX] oj Z^cZb

GViX] wWZg olZ^ JVgi^Zc \Z\Zc >g* I* ;cioZ Vc* ?h ZcYZiZ jcZcihX]^ZYZc7 _ZYZg

\ZlVcc Z^cZ JVgi^Z*

- P\a* ;c]Vc\' M* 013



) .0. )

PDZ^t6 <d\da_jWdl MX]lV go 6 >g ' ;cioZ

AZhe^Zai Vb --* 0* $ PdgiV\ YZh Njgc^ZgWZ\^cch

-* Z0 X2' .* MX/ Y1' /* M[/ Y6Z' 0* M6Z0 F\0 $ HZWZc YZb wWa^X]Zc
0 xxxxM[2 he^ZaWVg %' 1* ]/ F]1 $ <ZhhZg 1 xxxxF6[/ %' 2* M\/ F\2
$ <ZgZ^ih YZg ZcihX]Z^YZcYZ edh^i^dcZaaZ @Z]aZg AZWdiZc lVg 2 xxxx
F6[/ %' 3* ]0 ]2' 4* MZ1 F]3' 5* >]1 \2' -,* >[/ h[2' --* >W/ 
$ >deeZaVc\g^[[ VUTSRQPONMLKJIHGFEDCBA< aV Gdge]n % >Y1 $ HdX] Vb WZhiZc %' -.* >6W3
>6Z1& -/* FZ. EY4 $ ?h Ygd]iZ >X4 bVii %' -0* >6V4 >X3' -1* V0 $ >Zg
Z^co^\Z Sj\' YZg YZc PdgiZ^a [Zhi]uai6 -1 xxxxMY1' -2* V1 hW0' -3*NV0 %
Z2' -2* V1 FY2' -3* Y/ EZ3 $ -3 xxxxF6\/' -4* [6\ >6\/& -5* E[- M\0'
.,* >6V3 %' -4* FZ/ X1' -5* "#! NY4' .,* h6Y2 E6Y2' .-* >[/ EZ3' ..*
F6]2 NY1' ./* F\1 N[1' .0* >V4 MY3' .1* V2' MX]lVgo \VW Vj[7 \Z\Zc
>W3 \^Wi Zh `Z^cZ PZgiZ^Y^\jc\* $ ;cbZg`jc\Zc o* N* kdc >g* ;cioZ %

kDZ^t6 >g ' ;cioZ MX]lVgo6 <d\da_jWdl

AZhe^Zai Vb -2* 0* $ EVghVbhiV\%

-* X0 Z1' .* -/' h[2' /* M[/ MX2' 0* \/ $ Aji ^hi VjX] 0* Y0 % FX1'
1* F\. Y2' 2* Y/ ,,' 3* ,, ]2' 4* MY1 $ =Vgah he^ZaiZ \Z\Zc YZc \aZ^)
X]Zc AZ\cZg ^c YZg kdg\Zod\ZcZc Njgc^ZgeVgi^Z 4* FY.* Mub^hX] he^ZaiZ
\Z\Zc >g* ;cioZ Vb -,* 4* .2 ^c BVccdkZg Vj[ YZc NZmioj\ 0 V V V VFZ2'
5* MZ- F6Y1' -,* X6Y MZ3' --* >W/ X2 b^i \aZ^X]Zb Me^Za% M6Y1' 5*X6Y
hY0' -,* h6Y0 F6Y0' --* Z/ FW2' -.* FY. FY3' -/* NX- [1 $ ;j[ -/ xxxx
FW1 [da\i -0* >W/ %' -0* E]- >Z4 $ DZioi Ygd]i hiVg` FW1 lZ\Zc Z0 %'
-1* NZ- Z0 $ PZg[gw]i %' -2* FX/ >[3' -3* NX. $ sWZgYZX`i [. jcY
Ygd]i Y6Z % >6Y1 $ ;j[ -3 xxxxNVZ4 `vcciZ -4* Y6Z [6Z' -5* W/ b^i YZg
;Wh^X]i V0 [da\Zc %' -4* Y6Z >6V. $ >Zg ZcihX]Z^YZcYZ @Z]aZg7 hiVii)
YZhhZc bjtiZ -4 xxxx>6Y- \ZhX]Z]Zc %' -5* Z6[ $ >gd]i FY1& % N6[1
$ Mdchi [da\i [2 %' .,* F6W3 $ AZl^cci Y^Z KjVa^iui% NV[4' .-* Z0
N1[3 $ ?goljc\Zc %' ..* FY1 >V0' ./* E\. E]p .0* F6[: N6[3' .1* NY.
>X0' .2* [/ >Z2' .3* \0 >X0' .4* >Z. >W/' .5* NY1 FZ2' /,* NY. FX0'
/-* >Y- >W1' /.* Z1 Y1' //* Z2 NZ3' /0* >X.& E\4' /1* W0 $ <Z\Z\)
cZi YZg >gd]jc\ X1 % >Z4' /2* >[1 X2' /3* FY0 F6Y0' /4* N6Y0 >Y4' /5*
\1 ]6\' 0,* >6\1 >Y2' 0-* >\2 >6W0' 0.* NW- >Y2' 0/* N]0 N6Z2' 00*
NW4&' jcY MX]lVgo \VW Vj[7 Zg l^gY ^c olZ^ Sw\Zc bVii\ZhZioi*

>^Z Fjhi Vc h^bjaiVcZc NViZc lVg [wg YZc <Zgj[hhX]VX]he^ZaZg <d\da_jWdl

$ YZg Vb Pdgb^iiV\ Y^ZhZh EVghVbhiV\Zh ^b Njgc^Zg \Z\Zc pkV\cZg \ZlVcc % b^ i)

jciZg kdc YZg ?^ch^X]i ^c W^iiZgZ HdilZcY^\`Z^i WZ\aZ^iZi* >Vkdc Zgou]ai ^c

VbwhVciZg QZ^hZ Pda`]Vgi F^c`Z' Z]ZbVah G^i\a^ZY YZg <MA ^c YZc 1,Zg DV]gZc'

^c Z^cZg ?g^ccZgjc\ Vc hZ^cZ <Zga^cZg SZ^i6

!;c Z^cZb hX]au[g^\Zc MVbhiV\cVX]b^iiV\ YZg #AdaYZcZc olVco^\Zg DV]gZ#' Y^Z
[wg k^ZaZ BZchX]Zc \Vg c^X]i hd \daYZc lVgZc' igVc` ^X] ^c YZg Me^ZaVW)
iZ^ajc\ YZh WZ`VcciZc =V[Z , kD^Zc, Vb <Zga^cZg Ejg[wghiZcYVbb bZ^cZc Gd``V
jcY lVg i*ZiZ Vj[ Z^cZc MX]VX]eVgicZg* >Zg LVjb lVg kvaa^\ aZZg' cjg ^c
Z^cZg ?X`Z WZiui^\iZc h^X] YgZ^ M`Vihe^ZaZg b^i YZg wWa^X]Zc FVjihiug`Z*
Javioa^X] igVi YZg AZhX]u[ih[w]gZg Vc bZ^cZc N^hX] jcY [awhiZgiZ6 #>V Ygw)



) .0/ )

WZc h^ioi AgdtbZ^hiZg <d\da_jWdl' Zg ^hi l^ZYZg bVa idiVa eaZ^iZ' ijc M^Z
Z^c \jiZh QZg` jcY he^ZaZc M^Z b^i ^]b olZ^ JVgi^Zc oj oZ]c CPCVg`*#

>Zg bVhh^\Z LjhhZ lVg hZ]g a^ZWZchlwgY^\' hd \Vco VcYZgh Vah \Zl^hhZ
MX]VX]bZ^hiZg' Y^Z ^bbZg jciZg YZg Z^\ZcZc <ZYZjijc\ oj aZ^YZc hX]Z^cZc*
?g hiZaaiZ cjg Y^Z <ZY^c\jc\' \Z\Zc b^X] Wa^cY he^ZaZc jcY YVWZ^ hZ^cZc
M`Vi lZ^iZgYgZhX]Zc oj Ywg[Zc' VjtZgYZb bwhhZ Zg cViwga^X] VjX] YZb Vb
HZWZci^hX] h^ioZcYZc MX]VX]bZ^hiZg F^hi WZ^b Aadhh^ZgZc Z^cZg JVgi^Z Z^c
lZc^\ ]Za[Zc `vccZc*

CX] WVjiZ Vahd bZ^cZ @^\jgZc ^b LwX`Zc YZh GZ^hiZgh Vj[ jcY hV\iZ b^i
WZaZ\iZg Mi^bbZ #Z. ) Z0#' ldgVj[ Zh V iZbed #Z3 ) ZM# ojgwX`Ygv]ciZ*
HVX] [wc[ a#-^cjiZchiVcY bZ^c AZ\cZg #lZhZcia^X] [gZ^Zg# jcY ^X] #Vb AgVWZ
bZ^cZg Bd[[cjc\Zc#* >^Z olZ^iZ JVgi^Z hX]^Zc ZWZchd jcZg[gZja^X] oj kZg)
aVj[Zc' VWZg eavioa^X] ZgWVgbiZ h^X] MX]VX]\vii^c =V^hhV YZh MX]lVX]Zc*
?^c <VjZgcde[Zg Vj[ Jdh^i^dc jcY VchX]a^ZtZcY Z^c h^X] idYZhbji^\ de[Zgc)
YZg Njgb' ) YV bjtiZ h^X] VjX] YZg ^ciZgcVi^dcVaZ AgdtbZ^hiZg b^i Z^cZb
LZb^h WZ\cw\Zc*

<d\da_jWdl hegVc\ Vj[' aZ\iZ b^g WZ^YZ BucYZ Vj[ Y^Z MX]jaiZgc jcY
hegVX] b^i gdaaZcYZb L6#CX] \gVija^ZgZ' bZ^c BZgg' M^Z ]VWZc \Z\Zc YZc
\gdtZc <d\da_jWdl jcZcihX]^ZYZc \Zhe^Zai # #AgdtZg GZ^hiZg#' Zgl^YZgiZ
^X]' #p[[^gYZcM^Z ojg ?g^ccZgjc\ Vc Z^cZ [wg b^X] YZc`lwgY^\Z MijcYZ Y^Z)
hZc SlVco^\bVg`hX]Z^c ]jaYkdaa Zci\Z\ZccZ]bZc:# ?g `c^[[ Z^c ;j\Z oj'
hiZX`iZ YZc MX]Z^c auhh^\ Z^c jcY Zg`augiZ [Z^Zga^X]6 #M^Z h^cY c^X]i cjg
Z^c \jiZg MX]VX]he^ZaZg' hdcYZgc VjX] Z^c ZYaZg BZchX]#' hX]wiiZaiZ ojb
;WhX]^ZY bZ^cZ BVcY jcY hiwgoiZ h^X] b^i Z^cZb [gv]a^X]Zc #=dcigV# l^ZYZg
^c Y^Z M`VihX]aVX]i* Na

?h lVg jcolZ^[Za]V[i' YVt <d\da_jWdl YVh LZccZc bVX]iZ6 ?g h^Z\iZ b^i 2 Vjh

3' Wa^ZW Vah Z^co^\Zg jc\ZhX]aV\Zc jcY \ZhiViiZiZ cjg YZb E^ZaZg <g^cX`bVcc

jcY =Vgah Z^c LZb^h* >Zg <gZbZg MZcVi wWZggZ^X]iZ ^]b Vah WZhdcYZgZ ;cZg`Zccjc\

Z^cZ MZcVihbZYV^aap* ?h [da\i Y^Z ;WhX]ajtiVWZaaZ YZh GZ^hiZgijgc^Zgh6

- <d\da'_jWdl
. <g^cX`bVcc
/ QV\cZg
0 B^ahZ
1* =Vgah
2* Egw\Zg
3* MX]vcbVcc
4* k*Bdao]VjhZc

-./ VUTSRQPONMLKJIHGFEDCBA,

) -+.- - -
-+. ) , , -

I ( & (
( $( ) ( &

-+.-+.g+. ,
6 ( R ' * (

I ( : ( (
I -+. , ,

123 4

::: : , : -7.
-+.--+.T- ) , -

) ) ( ) )
) ]p+.#-+.-

-+. ) W+.p-
-+. +.T ) +.

I , G+. )

.

0'1
,
,

/'1
.'1
.'1
)

-
--*
6 6 6 &'6 9 &

6 6 6 &'6 9 &

P*
9 6 &'9 6 6 &

9 6 &'9 6 6 &

9 6 6 6 &

QZ^t6 =Vgah MX]lVgo6 <d\da_jWdl

AZhe^Zai Vb -,* 0* $ -* LjcYZ%

-* X0 ZM' .* MX/ h[2' /* M[/ MX2' 0* \/ FX1' 1* Y/ Y2' 2* F\. ,,' 3*
,, ]2' 4* FY. >Z3' 5* NX- V2' -,* Z0 $ ;jX] -,* MY1 dYZg -,* ]/ `VbZc
^c @gV\Z% F\0' --* ]/ F6[/' -.* F6[/ MY0' -/* FZ/ X2' -0* F6Y0 F6Y0'
-1* >Y. M]3' -2* F\0 M\1' -3* E\. MZ2' -4* MZ. FV3' -5* [0 Z6[' .,*
h6[0 h6[0' .-* N6[0 FY0' ..* NX[- W1' ./* >Z. ZM' .0* F]1 \2' .1* F\0



) .00 )

]1' .2* FY- E\3' .3* >Z. >Z1' .4* W/ NVZ4' .5* >[/ >Z3' /,* >Z. >W3'
/-* FX. NZ3' /.* >Y. FZ1' //* N0[/ [2' /0* E]- N[Z4' /1* >\. FY0' /2*
N[0 [1' /3* N0[/ W6X' /4* W6X >W.' /5* FV0 >6\.& 0,* E6\. NW4' 0-* FW/
[6Z' 0.* Y6Z V1 0/* ]0 V0' 00* F6V0 NW.& 01* E]/ N6Z0' 02* NW/ N6W/'
gZb^h7 Vj[ 02 xxxxN6V.: `ubZ 03* NW3& b^i AZl^cc [wg a#NZ^t*

%$#̂t6 Egw\Zg MX]lVgo6 B^ahZ

AZhe^Zai Vb -.* 0* $ -* LjcYZ%

-* M[/ X1' .* X0 h[2' /* MX/ MX2' 0* \/ \2' 1* F\. F\3' 2* ,, ,,' 3*
,*/ Y2' 4* ]/ $ k*DZ^tl^aa FZ/ he^ZaZc jcY M\0 kZgbZ^YZc* FX- \Z]vgi VWZg
^c Y^ZhZg Me^ZalZ^hZ cVX] Y.* Egw\Zg' YZg Y^Z <gZbZg ?gv[[cjc\ \Zlu]ai
]Vi' lV\i h^X] ^c Y^Z Bv]aZ YZh FvlZc jcY `dbbi YVg^c jb % FY3' 5* FZ/
]2' -,* >Y. E]3' --* NVY- >X4' -.* E]. MZ4' -/* M\- NW4' -0* [0 V2' -1*
M[/ hY0 $ >Vb^i ^hi Z^cZ ine^hX]Z MiZaajc\ ZggZ^X]i' l^Z h^Z ^c <gZbZc
]uj[^\ WZa^ZWi l^gY %' -2* F6Y0 $ L^X]i^\ lVg -2* F\- % X6Y7 -3* MW-:
$ ?ci[Zgci h^Z] aZ^Z]ih^cc^\ZglZ^hZ kdb Evc^\h[aw\Za % W1' -4* W/ >X1 
$ HVX] YZb @aw\ZaVc\g^[[ [da\i cjc Z^c ZaZ\VciZg jcY pgdX]i^\Zg Pdghidt
\Z\Zc YZc Evc^\ %' -5* N[Z- $ Ob b^i Z/ YVh Me^Za oj WZ[gZ^Zc% >]1'
.,* MV/ $ .,* Z/ F6]/ % 4[2' .-* MX. Z1' ..* [6Z Y6Z' ./* N]- $ ./*Z/
hX]Z^iZgi Vc ./ xxxxM\0& .0* E\- M6Z/' .1* M6Z/ Y6Z' .2* >6Z/ F6]/ %
W6X' .0* Y6X $ .0* W6X NW. % MZ0' .1* >Z- [1' .2* Z/ $ Sj heui% M=/'
.3* Z6Y $ ?h Ygd]iZ FX2 % M6Y-' .4* Y6Z MW.' .5* >X/ [0 /,* \0 $ ;j[
/,* >6W. [da\i /, xxxx[6\& /-* E6\/ N6[/& /.* F6[/ F6Z1& % F6\0' /-*
MXY0 NWY4 jcY QZ^t \VW Vj[7 YZcc Vj[ /.* >6W. ZcihX]Z^YZi /. xxxxN6Y0'
//* M6Y0 F6Z1' /0* E\- FZ. $ ;cbZg`jc\Zc h^Z]Z !<gZbZg HVX]g^X]iZc!
%  .5* 1* .3 jcY !QZhZg)Ejg^Zg! k* -5* -,* 40 %

QZ^t6 VUTSRQPONMLKJIHGFEDCBA5 T &7 LZ MX]lVgo6 QV\cZg

AZhe^Zai Vb -1* 0* $ 0* LjcYZ Vb Pdgb^iiV\%

-* X0 Z2' .* Z0 $ >^Zh ljgYZ kdc YZc <gZbZg BZ^hiZgc =Vgah jcY B^ahZ
\Zhe^Zai jcY hijY^Zgi' aVc\Z WZkdg Zh H^bodl^ihX] Zg[VcY* >Zg kZgZ^c)
oZaiZ <VjZg' YZg [wg QZ^t cVX] . xxxxY1' /* Z6Y Z6Y' 0* X6Y >6Y1 Zci)
hiZ]i' ^hi olVg hX]lVX]' VaaZ^c Y^Zh l^gY YjgX] Y^Z NZbedkZgajhiZ Vj[)
\Z]dWZc* =Vgah ZggZ^X]iZ ^b \aZ^X]Zc Njgc^Zg hd \Z\Zc Egw\Zg Z^cZ \jiZ
MiZaajc\6 1* MX/ >Y4' 2* FX0 % X1' /* MX/ hX2' 0* \/ W2 $ <ZhhZg #    
\2 %' 1* F\. FW3' 2* Y/ Y2' 3* M\Z. FZ3' 4* ,, ]1 $ ?^c l^g`jc\hadhZg
;c\g^[[' YZg YZb MX]lVgoZc cjg Y^Z Gv\a^X]`Z^i YZg `jgoZc LdX]VYZ c^bbi*
QZ^t YVg[ VaaZgY^c\h c^X]i hi^aa]VaiZc' hdcYZgc bjt hZaWhi iui^\ lZgYZc
\Z\Zc YZc [Z^cYa^X]Zc Evc^\ %' 5* ]/ F[2' -,* FZ/ hY0' --* [0 >Y3' -.*
>Y. MZ3' -/* E]. \2' -0* NVZ- ,,,' -1* F6Y0 X6Y' -2* MW1 MX2' -3* W0 
NY\4' -4* >W. ]0' -5* \0 \1' .,* X1 Y6X' .-* W6X FZ3' ..* X6W V6W' ./*
NX- FZ1' .0* MZ6Y0 h6Y0' .1* h6Y0 EY4' .2* M[/ >Y2' .3* >[2& EZ4' .4*
M6\1 N6\1' .5* >6\1 >6Y/' /,* NXY- >\/& /-* 62%" jcY MX]lVgo \VW Vj[7
YZcc Vj[ /- xxxxFZ3 [da\i /.* >Z1* BZ^hiZg QV\cZg ^hi ^c Y^ZhZg JVgi^Z
aZY^\a^X] YVh !LVX]ZhX]VX]! b^i hZ^cZg >VbZ ^b /,* Sj\ \Zajc\Zc*
@ @Vhi hubia^X]Z ;cbZg`jc\Zc h^Z]Z !<gZbZg HVX]g^X]iZc  k* -,* 3* %



) .01 )

BZ^t6 k* Bdao]VjhZc MX]lVgo6 ZVgah

AZhe^Zai Vb -4* 0* $ FZioiZ LjcYZ%

-* Z0 X1' .* M[/ \2' /* Y0 F\3' 0* Y6X >V1& 1* FY. >6X1' 2* FX/ M[2'
3* FY/ ,,' 4* ,, Y2' 5* FY0 >V1' -,* X0 MX2' --* FX/ >W2' -.* MV/ F\0'
-/* ]/ F6[/' -0* >6[/ MY3' -1* F6\3 E6\3' -2* W/ >V1' -3* MX. >X/ -4*
N[Y- M=1' -5* >Z/ V1' .,* NVX- >W.' .-* NV- N[Y4' ..* >Y. hW0' ./* NVW-
>[2 $ ./ xxxx>6V.' .0* >X/& %' .0* h6W0 V6W' .1* >Z. NV2' .2* NW. MZ2'
.3* \/: $ >Vh kZga^Zgi Y^Z KjVa^iui7 WZhhZg .3* N.Y. % MY0' .4* >Z/
M[/& .5* E\. >6W.' /,* >6[/ N6V.' /-* NW- >[2' /.* >Z/ NYV4' jcY QZ^t
\VW Vj[*

PDZ^t6 <g^cX`bVcc MX]lVgo6 MX]vcbVcc

AZhe^Zai Vb -4* 0* $ FZioiZ LjcYZ %

-* Z0 h[2' .* Z1 MY1' /* Y0 Y2' 0* M[/ F\0' 1* FZ. MX2' 2* ,, Y6Z' 3*
46Z1 46Z1' 4* Y6Z F6Z.' 5* >6Z. >Y3' -,* X0 hW2' --* MX/ Z2' -.* F\1 
]2' -/* F]0 >X2' -0* N[Y- \1 $ -0 xxxx VUTSRQPONMLKJIHGFEDCBA- 2 X0' -1* NVX- %' -1* F\/ ]1' -2*
]0 FZ3' -3* ]6\ F6\1' -4* MZ0 FZ3' -5* >[/ MY3' .,* W0 ,,, $ @Vaah
., xxxxF6W0' hd .-* NVW- FV1' ..* N6W3 FW2' ./* N6Y3 %' .-* W1 >6X0'
..* NVX)- >6W1' ./* >6[3 >W0' .0* >6Z2 >6Z0' .1* >6Z3 ]0' .2* N6X3&
E6X3' .3* >Y2& EX4' .4* NX-& >X2' .5* N6X2& W6X' /,* >6X2& EW4' /-*
F].' jcY MX]lVgo \VW Vj[* !>^ZhZ ZaZ\Vci YjgX]\Z[w]giZ JVgi^Z Ywg[iZ
ZkZcijZaa [wg Z^cZc MX]vc]Z^ihegZ^h ^c <ZigVX]i `dbbZc xxx>^Z Me^Za)
lZ^hZ YZh BZ^tZc hiVbbi Vjh YZg LZidgiZ YZh BVbWjg\Zg MX]VX]]Z^b)FVWd)
gVidg^jbh*! )$ !<gZbZg HVX]g^X]iZc! %  -* 1* %.

HZjZg c^ZYZgZCW^hZ]Zg FVcYZhbZ^hiZg pgjgYZ BZgWZgi BZ^c^X`Z' YZg EajWbZ^hiZg

YZh BVbWjg\Zg MX]VX]`ajWh* <ZgZcWgjX] `Vb Vah Z^co^\Zg <gZbZg jciZg [wc[ BVb)

Wjg\Zgc Vj[ JaVio .* >^Z ?g\ZWc^hhZ YZg M^Z\Zg\gjeeZ ^b Z^coZacZc6 BZ^c^X`Z 0'

<ZgZcWgjX] / -+.' Jg^kdc^io /' NVjWZ .' LdZhZ - -+. jcY EgVc`^ -* Q^Z BZ^c^X`Z

Wa^ZW VjX] <ZgZcWgjX] jc\ZhX]aV\Zc* Cb AVhiijgc^Zg h^Z\iZ QdZ]a kdg >^bZg'

A^\Vh' BjciZ' aPaV]gZc]daio jcY >jYZc* BZ^c^X`Z jcY -g9adZ]aljgYZc b^i Z^cZg MZ)

cVihbZYV^aaZ Vjh\ZoZ^X]cZi* JgZ^higu\Zg YZg <MA lVgZc ^b BVjeiijgc^Zg <6 Bd[)

hX]cZ^YZg' FZkVcYZg' Ed]agVjhX]
(

& -* JgZ^h7 BZWZgaZ' >g* Bd\gZ[Z' BZ^cg^X]
)

EZiiZcWjg\ ) .* JgZ^h7 ^b HZWZcijgc^Zg C6 k* BVhhZCc C ) -* JgZ^h7 k* BVhhZCc

) ) % .* JgZ^h* $ >V `Z^cZ G^i\a^ZYZga^hiZ Vjh Y^ZhZg SZ^i Zm^hi^Zgi' auti h^X]

c^X]i \ZcVj WZhi^bbZc' lZg kdc YZc \ZcVcciZc JgZ^higu\Zgc G^i\a^ZY YZg <MA

lVg%

Cb SlZ^ow\ZgegdWaZbijgc^Zg ljgYZc >g* Bd\gZ[Z b^i YZb "! JgZ^h' <gjcd a#)-ZnZg

b^i YZb .* JgZ^h' ;j\jhi Ed]agVjhX] hZc* b^i YZg -* Z]gZcYZc ?glu]cjc\ jcY

;j\jhi Ed]agVjhX] _jcC b^i YZg .* Z]gZcYZc ?glu]cjc\ WZYVX]i* ?h [da\Zc Y^Z

k^Zg ;j[\VWZc b^i YZc OgiZ^aZc YZh JgZ^hg^X]iZgh B^ahZ6

- P\a* ?g\ZWc^hb^iiZ^ajc\ aVji >MS ^b ;c]Vc\ $ !.2* <jcYZh[Zhi YZh H?M<'
<gZbZc -.* ) -4* 0* -5.3! %' h* 013

. >^Z wWg^\Zc JVgi^Zc YZh GZ^hiZgijgc^Zgh h^Z]Z ;c]Vc\ ' h* 014 ) 02/



) .02 )

GVii ^c olZ^ Sw\Zc $ >g* Bd\gZ[Z' -* 1* %

Fvhjc\6 -* >Z4 [ZhhZai Z1' o* <* - xxxxF[0'
.* NY0 bVii* DZ cVX] YZc Sw\Zc kdc NX/'
ig^ii YZg <VjZg X. Vj[ kZghX]^ZYZcZ QZ^hZ ^c
;`i^dc* !?^c lZgikdaaZh Sj\olVc\egdWaZb b^i
`aVgZg' Z^cYZji^\Zg PVg^VciZc[w]gjc\* >Zg PV)
g^VciZcgZ^X]ijb gZX]i[Zgi^\i Y^Z ;clZcYjc\
k^ZaZg G^iiZa* ?ghiZg Sj\ hZ]g \ji' lZ^a Z^cZ
VchX]Z^cZcY hiVg`Z MiZaajc\ Vj[\Z\ZWZc l^gY
jcY ) hZ]g kZghiZX`i ) YVh ?^c\gZ^[Zc VcYZgZg
@^\jgZc kdgWZgZ^iZi l^gY* LZ^X]Zg a)#DZX]hZaVc
GViiW^aYZgc' Y^Z VaaZgY^c\h c^X]i ^bbZg gZ^c
h^cY* <ZhdcYZgh l^g`hVb ^hi YZg Zgoljc\ZcZ
CkCVii[w]gjc\hlZ\ WZ^ Njgbow\Zc*!

BVii ^c olZ^ Sw\Zc $ <g* ikCZnZg'4* 1* %
Fvhjc\6 -* >V4* !Cc YZg CYZZ lZgikdaaZg Vah
_ZYZh Sj\olVc\egdWaZb' >Zg MX]awhhZaoj\ Vah
;WaZc`jc\h) jcY @ZhhZajc\hoj\ WZgZ^iZi Z^c
M)GVii kdg' YVh oj\aZ^X] YZg Z^\ZcZc MX]VX])
\Z[V]g WZ\Z\cZi* >^ZhZ Me^Za[w]gjc\ W^ZiZi
c^X]ih <ZhdcYZgZh' hdaa VWZg cjg ?^caZ^ijc\
YZh eguX]i^\Zc BVjeihe^Zah hZ^c6 Cb ;WlZ]gWZ)
higZWZc ]ZWi MX]l* hZaWhi Y^Z MX]VX]\Z[V]g Vj[
jcY auti Z^c kZghiZX`iZh GVii YjgX] YZc VcYZ)
gZc Meg^c\Zg oj* HZWZche^ZaZ lZc^\ lZgikdaa )
jcgZ^cZ BV 88V ' Z^cZ \Zl^hhZ ?^civc^\`Z^i YZg
GVii[w]gjc\' Ygd]ZcYZ >deeZalZcYjc\Zc' ^b \Vc)
oZc YZb ZghiZc JgdWaZb cVX]hiZ]ZcY* MX]l^Zg^\)
`Z^i YZg Fvhjc\ jcY \jiZ >VghiZaajc\ Z^cZg
kZghiZX`iZc CYZZ gZX]i[Zgi^\Zc Y^Z SjZg`Zccjc\
Z^cZh JgZ^hZh* i[

GVii ^c olZ^ Sw\Zc $ ;* Ed]agVjhX] hZc*'-1*1* %

Fvhjc\6 -* E[2* CC>^Z d[i kZgVgWZ^iZiZ CYZZ6 @gZ^)
bVX]jc\ Z^cZg Fuj[Zga^c^Z YjgX] YZc Evc^\ jciZg
Sj\olVc\Vjhcjiojc\ ^hi ]wWhX] YVg\ZhiZaai* -*Sj\
lZgikdaa' WZhhZg Vah Z^c hi^aaZg Fuj[Zgoj\' YV
YZg [Z^cYa^X]Z Evc^\ LVjb \Zl^cci7 YVh YjgX] Sj)
gwX`lZ^X]Zc YZh lZ^tZc Evc^\h jcY HVX][da\Zc YZh
hX]lVgoZc \ZldccZ cZ BVii ^hi aZ^YZg d]cZ !TiCDZgi*Sj
WZVchiVcYZc ^hi Y^Z lZhZch[gZbYZ WZhX]Z^YZcZ
PD^g`hVb`Z^i YZg >VbZ' oj adWZc Y^Z hX]Vg[Z PVg^Vc)
iZc[w]gjc\* Cc YZg CYZZ YZb olZ^iZc' Vah Sj\olVc\)
Vj[\VWZ YZb ZghiZc JgdWaZb cVX]hiZ]ZcY* ia

JVja Dd]cZg' YZg Y^Z kdghiZ]ZcYZ ;j[\VWZ Vb .1* 2* ^c YZg MX]VX]heVa)
iZ YZg !Swg^X]Zg Jdhii[ kZgv[[Zcia^X]iZ' `Vb oj Z^cZb edh^i^kZgZc Og)
iZ^a6!?^cZ Vjh\ZoZ^X]cZiZ <ZVgWZ^ijc\ YZh N]ZbVh jcY kdb JgZ^hg^X]iZg



) .03 )

lZ^ i jciZghX]uioi*  , ?^c^\Z -gDdX]ZcheuiZg kZg\a^X] Dd]cZg Y^Z ;j[)
\VWZ b^i YZg egZ^h\Z`gvciZc kdc >g* Bd\gZ[Z ZWZc[Vaah ^c YZg MX]VX])
heVaiZ YZg CCSwg^X]Zg Jdhi! jcY eguo^h^ZgiZ cjc hZ^c OgiZ^a6!>Zg
hZX]h[VX]Z GViiVWoj\ YZh lZ^tZc Evc^\h ^hi ^b Sj\olVc\ Z^c[VX] jcY
VjhYgjX`hkdaa YVg\ZhiZaai' jcY YVh h^ZWZciZ Me^Za $ EY0 % \ZhX]^X`i
YVb^i kZgldWZc* >Vh ^c YZbhZaWZc Njgc^Zg b^i ZghiZb JgZ^h Vjh\Z)
oZ^X]cZiZ JgdWaZb xxxkdc >g* G* Bd\gZ[Z ^c <gZbZc oZ^\i lZc^\ kdc
Y^ZhZc Pdgow\Zc* <Z^ YZg >jgX][w]gjc\ YZg CYZZ Z^cZh k^Zg[VX]Zc
BViioj\Zh YZh <X. WaZ^WZc >VbZ jcY NY- jcWZiZ^a^\iZ SjhX]VjZg* ;jX]
WZ^ YZg lZ^iZgZc PVg^VciZcW^aYjc\ ]Vi YZg ;jidg `Z^cZc Z^c]Z^ia^X]Zc
GZX]Vc^hbjh ojhiVcYZ \ZWgVX]i* QZ^iZg]^c ^hi Z^cZ <ZVgWZ^ijc\ YZg
AgjcY^YZZ WZgZ^ih -5-0 Zg[da\i6 QZ^t6 EZ4' >=-' N]-' M[3' <Z0' [. $
]/7 MX]lVgo6 E]0' N[/' <]1' ]2* GVii ^c . Sw\Zc YjgX] -* >Z- kdc J*
Dd]cZg $ Nu\a^X]Z LjcYhX]Vj' <Zga^c %* kD^g `vccZc YZh]VaW YZb egZ^h)
g^X]iZga^X]Zc ?cihX]Z^Y c^X]i ojhi^bbZc*!

HVii ^c olZ^ Sw\Zc $ ;* Ed]agVjhX]'_jc*'..*1* %

Fvhjc\6 VUTSRQPONMLKJIHGFEDCBA) & >V2* !?^c gZ^oZcYZh Ie[Zghe^Za b^i gZ^) xx D! 3 V V V V
cZb HVii Vah BVjeihe^Za' Z^c ]wWhX]Zg' [wg VaaZ (( :: : ((
Me^ZaZ l^g`hVbZg MX]awhhZa oj\ bVX]Zc Y^Z ;j[\VWZ R $R  3 S ;

lZgikdaa7 VWZg Z^c jchX]vcZh GVii $ Vj[ - xxxxEY1 % x x x x&' ' "R ! &''
jcY YdeeZaiZ <ZhZiojc\ kdc X1 ^c YZg wWZggVhX]Zc) ! R A I "! ; R R &! "R "R

YZc QZcYjc\ - xxxxY1 ) FV/ ^hi ]^Zg wWZg[awhh^\ )' .1:! : :
Vc h^X] \Zg^c\Z PZghivtZ \Z\Zc Y^Z MX]vc]Z^ih\Z) &'# (#!""""#
hZioZ' h^cY ]^Zg YdX] hivgZcYZ HdbZc iZ' YV Y^Z ;j[) p p p* J
\VWZ Vah gZ^cZ GViiW^aYZgVj[\VWZ \ZYVX]i ^hi* Sj p UU
iVYZac ^hi ZcYa^X] $ gZaVi^k % YZg GVc\Za Vc Vaa)
hZ^i^\Zg ;jhcjiojc\ YZg Egu[iZ $ Vj[ EZ1 jcY Y1 # &) )

sWZg Y^Z @ZhikZghVbbajc\ Vb -3* ;eg^a WZg^X]iZc Y^Z !<gZbZg HVX]g^X]iZc!

olZ^ NV\Z YVcVX]6

!>Zg ^b LV]bZc YZh <jcYZh[ZhiZh YZh H^ZYZgZaW^hX]Zc MX]VX]WjcYZh kZgVchiVa)
iZiZ Edc\gZt [VcY Vb MdcciV\ YjgX] Z^cZc @ZhiVWZcY ^c YZg Oc^dc Z^cZc lwg)
Y^\Zc ;WhX]ajt* >Zg Pdgh^ioZcYZ YZg <gZbZg MX]VX]\ZhZaahX]V[i' BZgg LZX]ih)
VclVai >g* Bd\gZ[Z' WZ\gwtiZ Y^Z @ZhiiZ^acZ]bZg' ^chWZhdcYZgZ Y^Z BZggZc
LdW^cdl)BVbWjg\' Pdgh^ioZg YZh >ZjihX]Zc MX]VX]WjcYZh' >^bZg)BVbWjg\' Pdg)
h^ioZg YZh H^ZYZgZCW^hZ]Zc MX]VX]WjcYZh' @jt)BVccdkZg [wg YZc H^ZYZghuX]h^)
hX]Zc MX]VX]kZgWVcY' Q^ZaVcYi [wg YZc FVc YZhkZ gWVcY a**)*CZhZg)?bh' [ZgcZg Y^Z
c^ZYZgZCW^hZ]Zc GZ^hiZg jcY >ZaZ\^ZgiZc* LZYcZg YVc`iZ YZb MZcVi' YZg ^b
aZioiZc ;j\ZcWa^X` Vc YZg NZ^acV]bZ kZg]^cYZgi \ZlZ ZZc hZ^' VWZg hZ^c aZW)
]V[iZh CciZgZhhZ YjgX] Mi^[ijc\Zc WZ`jcYZi ]VWZ' YZg CcYjhig^Z jcY YZb BVc)
YZa [wg Y^Z \Zhi^[iZiZc JgZ^hZ' YZb MX]VX]kZgZ^c AZgbVc^V' YZg h^X] WZhdc)
YZgh jb Y^Z ;jhgwhijc\ YZh Edc\gZhhZh kZgY^Zci \ZbVX]i ]VWZ' YZg JgZhhZ [wg
^]gZ [gZjcYa^X]Z OciZghiwiojc\ jcY hX]adt b^i YZb QjchX]Z' YVt YVh MX]VX])
he^Za ^c ^bbZg lZ^iZgZc Pda`hhX]^X]iZc ?^c\Vc\ [^cYZc bvX]iZ* BZgg >^bZg)
BpbWjg\ wWZgWgVX]iZ YZg <gZbZg MX]VX]\ZhZaahX]V[i oj ^]gZb 1,_u]g^\Zc DjW^)
aujb Y^Z ]Zgoa^X]hiZc QwchX]Z YZh H^ZYZgZaW^hX]Zc MX]VX]WjcYZh* QZcc YZg
Edc\gZt hd \aucoZcY kZgaVj[Zc jcY lZcc Y^Z <gZbZg MX]VX]\ZhZaahX]V[i YVh
SZcigjb YZh hX]VX]a^X]Zc FZWZch HdgYlZhiYZjihX]aVcYh W^aYZ' hd hZ^ YVh ^c
ZghiZg F^c^Z YVh PZgY^Zchi YZh Pdgh^ioZcYZc BZggc >g* Bd\gZ[Z jcY YZg <gZ)



) .04 )

bZg GZ^hiZg* LZYcZg X]VgV`iZg^h^ZgiZ YVcc ^c ]jbcgkdaaZg QZ^hZ Y^Z Z^c)
oZacZc GZ^hiZg jcY hX]adt b^i Z^cZb BdX] Vj[ Y^Z <gZbZg MX]Vi]\ZhZaahX]V[i*

BZgg LdW^cdl)BVbWjg\ wWZgb^iiZaiZ Y^Z i[wchX]Z YZh BVbWjg\Zg MX]VX]`ajWh
jcY YZh >ZjihX]Zc MX]VX]WjcYZh* >Zg MX]lZgejc`i YZh hX]VX]a^X]Zc FZWZch
a^Z\Z ^c YZc FVcYZhkZgWucYZc' lu]gZcY Y^Z LdaaZ YZh >ZjihX]Zc MX]VX]WjcYZh
bZ]g gZeguhZciVi^kZg ;gi hZ^* >Vt YZg H^ZYZgZCW^hZ]Z MX]VX]WjcY WZhigZWi
hZ^' YVh hX]VX]a^X]Z FZWZc Vj[ Y^Z Bv]Z oj Wg^c\Zc' WZlZ^hZ Y^Z \gdtZ ;c)
oV]a GZ^hiZg' Y^Z h^X] ojb Njgc^Zg ojhVbbZc\Z[jcYZc* LZYcZg aZZgiZ hZ^c
AaVh Vj[ YVh TaDd]aYZh H^ZYZgZCW^hZ]Zc MX]VX]WjcYZh jcY hZFcZ h PdghiVcYZh*
BZgg Egw\Zg)BVbWjg\ YVc`iZ [wg Y^Z [gZjcYa^X]Z ;j[cV]bZ ^c <gZbZc jcY l^Y)
bZiZ hZ^c AaVh YZb YZjihX]Zc MX]VX]* BZgg @jt)BVccdkZg WgVX]iZ Z^c BdX]
Vj[ YZc PdghiVcY YZg <gZbZg MX]VX]\ZhZaahX]V[i Vjh* PZghX]vci pgjgYZ YZg
@ZhiVWZcY' YZg ^c [gd]Zb NVco hZ^cZc ;jh`aVc\ [VcY' YjgX] AZhVc\hkdgigu\Z
kdc @gVj >g* ;aWgZX]i jcY BZggc IeZgchuc\Zg J]^a^ee EgVjt kdb ]^Zh^\Zc
MiVYii]ZViZg* >^Z <gZbZg MX]VX]\ZhZaahX]V[i `Vcc Vj[ Z^cZc ^c _ZYZg QZ^hZ
WZ[g^ZY^\ZcYZc PZgaVj[ YZh ;WZcYh ojgwX`Wa^X`Zc*- 

>^Z EV[[ZZ)BVcYZah);A hi^[iZiZ Z^cZc h^aWZgcZc Jd`V*a' YZc !B;A)JgZ^h!' [wg

YZc WZhiZc ;bViZjg YZh GZ^hiZgijgc^Zgh' YZg HdgYYZjihX]Z FadnY olZ^ h^aWZgcZ

Jd`VaZ' YZc !=dajbWjh)JgZ^h aa' [wg YZc c^ZYZgZaW^hX]Zc FVcYZhbZ^hiZg jcY YZc

M^Z\Zg YZh AVhiijgc^Zgh* >^Z [a<gZbZg HVX]g^X]iZcCa kZgv[[Zcia^X]iZc aVj[ZcY

LjcYZcWZg^X]iZ jcY gujbiZc ^c YZg IhiZgVjh\VWZ YZg MX]VX]heVaiZ Hg* -2 jciZg

YZg kdc MX]VX][^\jgZc [aV*c`^ZgiZc sWZghX]g^[i !H^ZYZgZCW^hZ]Zg MX]VX]`dc\gZhh

^c <gZbZc! VcYZgi]VaW MZ^iZc Z^c7 Y^Z Z^coZacZc <Z^igu\Z Y^ZhZg MdcYZgVjh\VWZ

lVgZc6

Dja^jh >^bZg' ;jh AZhX]^X]iZ jcY ?cil^X`ajc\ YZh H?M<
$ >Zg PZg[VhhZg Zg\ucoiZ jcY kZgWZhhZgiZ hZ^cZ >VghiZaajc\ kdc

-5.0' h^Z]Z M* .,1+,26 GZi\Zgh NdY ^b DVcjVg -5.27 Egw\Zg YZji)
hX]Zg GZ^hiZg hZ^i <gZhaVj -5-.' MX]vcbVcc vhiZggZ^X]^hX]Zg
GZ^hiZg hZ^i Q^Zc -5.27 ?g[da\ YZg H^ZYZgZaW^Zg VjX] Vj[ YZb
Edc\gZt YZh >M< ^c <gZhaVj -5.17 Vjh[w]ga^X]Z ?g^ccZgjc\ Vc YZc
<gZbZg <jcYZh`dc\gZt -5.0' ld ojb ZghiZc HVa Y^Z FVcYZhbZ^hiZg)
hX]V[i YZh H?M< Vjh\ZigV\Zc ljgYZ6 M^Z\Zg p-* MX]vcbVcc 7 FwcZ)
Wjg\ -5.16 M^Z\Zg LdYVio $ `Z^c GZ^hiZgijgc^Zg' cjg kDZii`Vbe[
<g^cX`bVcc ) MX]vcbVcc 0 -+. 6 / -+. %7 @aZchWjg\ -5.26 M^Z\Zg
-eadZ]akdg BZ^haZg $ `Z^c GZ^hiZgijgc^Zg' cjg k-Zii`Vbe[ kpV\cZg )
<g^cX`bVcc 0 6 . %7 <gZbZc ojb 1* GVa Edc\gZthiVYi b^i YZc WZ)
hdcYZgZc GpoZciZc6 CciZgcVi^dcVaZh GZ^hiZgijgc^Zg' kdg\ZhZ]Zc
b^i <d\da_jWdl jcY >Vk^Yhdc' jcY AVhiijgc^Zg %

0 MX]VX]Vj[\VWZc6

B* >gZnZg' GVii ^c olZ^ Sw\Zc $ OgYgjX`' !BZggc LZX]ihVbkVa i
>g* VUTSRQPONMLKJIHGFEDCBAF% F< QBd\gZ[Z \Zl^YbZi! %6 a#DZ^t6EY-' >\4' F]. $ ]3 * MY/'
<W.' Z1' [. $4%7 MX]lVgo6 EY0' <W/' Z0 $/%7 Fvhjc\6 -* F\- 

>g*=*BVgiaVjW' GVii ^c / Sw\Zc $ OgYgjX`' !>Zb H^ZYZgZCW^hZ]Zc
MX]VX]WjcY ojb Edc\gZt IhiZgc -5.3 \Zl^YbZi! %6 QZ^t6 EW/'
>W2' N\2 $ ].' F\.' M[- $ [1' <X.' X3' Z0' Z1' [.' ]/ $-/%7
MX]lVgo6 E\-' >]0' N[4 $ ]2' FY4' <X/' Y2' \0 $4%7 Fvhjc\6
-* N[2 



) .05 )

>g*G*Bd\gZ[Z' BVii ^c 1 Sw\Zc $ DVcjVg -5.3 ^b ^ciZgcVi^d)
cVaZc N]ZbVijgc^Zg YZh >gZhYZcZg ;coZ^\Zgh b^i Z^cZb FdW
Vjh\ZoZ^X]cZi7 N]ZbV6 GVt\ZWa^X]Z V`i^kZ dYZg eVhh^kZ Lda)
aZ YZh lZ^tZc Evc^\h %6 BZ^t6 EV/' >A)/' <W0' X.' Z0 $1%7
MX]lVgo6 EV4' FV3' <W1' W2' W3' Z1 $2%7 Fvhjc\6 -* EW/ 

;* Ed]agVjhX] _jc*' GVii ^c / Sw\Zc $ OgYgjX`' !>Zg <gZbZg
MX]VX]\ZhZaahX]V[i ojb 1,_u]g^\Zc DjW^aujb \Zl^YbZi! %6
#k+Z^t6EW/' >[/' FZ4' M[.' <V1 $1%7 MX]l8Vgo6 EX1' FV-' M\/'
<Y2' Z3 $1%7 Fvhjc\6 -* M\0 

. JVgi^Zc6

>g* I* ;cioZ)=Vgah' -0* GViX]eVgi^Z k* 3* -.* .2
$ h^Z]Z M* .0- %

B^ahZ)=Vgahp \Zhe^Zai ^b Q^ciZgijgc^Zg -5.2+.3 Vb /,* /*
jcY .* 0* .3 $ h^Z]Z M* .0, %' ]^Zg Z^c\Z]ZcY kdc ZVgah
\adhh^Zgi

S^iVi kdc <d\da_jWdl6

!>^Z MX]VX]bZ^hiZgijgc^ZgZ YZg aZioiZc DV]gZ h^cY Z^c <ZlZ^h
YV[wg' YVt Y^Z \jiZ NZX]c^`' Y^Z kdc hd k^ZaZc MX]VX][gZjc)
YZc Vah Z^c sWZa WZoZ^X]cZi l^gY' Z^cZ cViwga^X]Z jcY `Z^cZ
hX]uYa^X]Z ?ghX]Z^cjc\ ^hi* >Zcc lZYZg VaaZ^c YjgX] NZX]c^`
cdX] WZhdcYZgh d]cZ Y^ZhZ h^cY \gdtZ ?g[da\Z dYZg lZgikdaaZ
JVgi^Zc YZc`WVg* >Zh]VaW ^hi YZg WZhiZ QZ\ ojb ?g[da\ ) Z^cZ
olZX`but^\Z PdgWZgZ^ijc\* Md lVg Zh jcY hd l^gY Zh VjX] WaZ^)
WZc* $ ;jh YZg PdggZYZ ojb Hdh`VjZg Njgc^ZgWjX] %

MZaWhibViiVj[\VWZ kdc B* @dZgihX]' QVahYdg[ $ OgYgjX` %6

MZaWhibVii ^c -1 Sw\Zc6 QZ^t6 EV0' >[-' NV1 & [/' F[. & [1'
MV2 & Z3' <X2' Y1 & Y3 $--%7 MX]lVgo6 EV3' NV<' FW4' <X3'
Y0' [2 & [3 $3%7 Fvhjc\hkZgaVj[6 -* Y4>' .* NW/& /* FZ-' 0*
F6Y/' 1* >[0' 2* EW0' 3* EX0& 4* Y2' 5* EY1' -,* F[.& --*
MX4& -.* 4X3& -/* FX0 $ cjg bp\a^X] lZ\Zc YZh ZghiZc Sj\Zh %'
-0* NV<& -1* >6Y2& N6Y2 bVii*

OgiZ^a YZh JgZ^hg^X]iZgh B^ahZ6

Pdc .1 Z^c\ZhVcYiZc SlZ -9;20 gc Wa^ZWZc cVX] `g^i^hX]Zg Jgw)
[jc\ 2 wWg^\' Y^Z B^ahZ Z^cZg ;jhoZ^X]cjc\ [wg lZgi ZgVX]iZ)
iZ* ;aaZ <Z\gwcYjc\Zc h^cY VW\ZYgjX`i*

?g\ZWc^hb^iiZ^ajc\ $ EVghVbhiV\% jcY Jgd\gVbb]^clZ^hZ $ IhiZg)
hdcciV\7 IhiZgY^ZchiV\6 LZ^]ZckdghiZaajc\ kdc <d\da_jWdl %

>gZ^ lZ^iZgZ S^iViZ6

Dd]Vcc <Zg\Zg wWZg YVh MX]VX]egdWaZb6
!CX] W^c YZg HZ^cjc\' YVt Y^Z GZ^hiZg YZg Edbedh^i^dc ^bbZg
l^ZYZg oj Z^c[VX]ZgZc Jdh^i^dcZc ojgwX``Z]gZc lZgYZc' lZa)
X]Zc bVc c^X]ih <Zhi^bbiZh VcbZg`i' Y^Z VWZg YZc WZ]Vgga^)
X]Zc FvhZg YjgX] ^ccZgZ @Z^c]Z^iZc wWZggVhX]Zc*! $ ;jh6
giegdWaZbZ' MijY^Zc jcY JVgi^Zc 44% Pdgldgi%



) .1, )

>g* ?* FVh`Zg oj hZ^cZb !FZ]gWjX] YZh M=]VX]he^Zah!6
!B^Zg ^hi Y^Z CYZZ YZh VaiZc MX]VX]he^Zah YVg\ZaZ\i' Y^Z ^]b Y^Z
EgV[i kZga^Z]Zc ]Vi' DV]giVjhZcYZ oj YVjZgc* M^Z ^hi YVg\ZaZ\i
Vjh hZ^cZg B^hidg^Z' hZ^cZg PZgcjc[i jcY hZ^cZb FZWZc* M^Z ^hi
Y^Z CYZZ YZh EVbe[Zh' VjX] YZ^cZh EVbe[Zh*!

>g* @g^ZYg^X] JVa^iohX] $ -445)-5/.' aZ^iZiZ kdc -5.0).2 Y^Z
!>ZjihX]Z MX]VX]oZ^ijc\! %6
!Hjg Vj[ YZb <dYZc Z^cZg oV]agZ^X]Zc CciZgZhhZchX]V[i kZgbV\
h^X] YVh AZc^Z Z^cZh EwchiaZgh kdaa oj Zci[VaiZc* ;jh Y^ZhZb
AgjcYZ bjt _ZYZ Miug`jc\ YZg MX]VX]\ZbZ^cYZ WZ\gwti lZgYZc' VjX]
lZcc Zh YjgX] hdaX]Z MX]VX][gZjcYZ \ZhX]^Z]i' Y^Z YVh MX]VX] Vah
Medgi dYZg Vah Me^Za e[aZ\Zc* MZ^cZ ]vX]hiZ Mij[Z [gZ^a^X] l^gY
YVh MX]VX] cjg Ydgi ZggZ^X]Zc' ld bVc Zh Vah Ejchi Zg`Zcci jcY
Vah Ejchi WZigZ^Wi*! $ ;jh6!>Vh MX]VX] Vah Ejchi! %

>Zg <Z^igV\ !Sjb 1,_u]g^\Zc DjW^aujb YZg <gZbZg MX]VX]\ZhZaahX]V[i! kdc

>g* G* Bd\gZ[Z hdaa ]^Zg jc\Z`wgoi l^ZYZg\Z\ZWZc lZgYZc6

!>^Z <gZbZg MX]VX]\ZhZaahX]V[i' Y^Z IhiZgbdciV\VWZcY ^b @ZhihVVaZ YZg
Oc^dc Y^Z @Z^Zg ^]gZh 1,_u]g^\Zc Mi^[ijc\h[ZhiZh WZ\Z]i' `Vcc Vj[ YVh
]VaWZ DV]g]jcYZgi ^]gZh <ZhiZ]Zch jcY Q^g`Zch ^b >^ZchiZ YZh `vc^\a^X]Zc
Me^Zah b^i <Z[g^ZY^\jc\ ojgwX`Wa^X`Zc* M^Z ^hi Z^cZ Ig\Vc^hVi^dc' l^Z Y^Z
aVc\Zc DV]gZ ^]gZg Nui^\`Z^i oZ^\Zc' Y^Z c^X]i VaaZ^c jb ^]gZg hZaWhi jcY
YZh Qd]ah ^]gZg G^i\a^ZYZg l^aaZc' hdcYZgc VjX] ^b CciZgZhhZ YZg ;aa\Z)
bZ^c]Z^i hiZih iui^\ \ZlZhZc ^hi* C]g ^hi Zh ^c ZghiZg F^c^Z oj kZgYVc)
`Zc' YVt YVh CciZgZhhZ [wg hX]VX]a^X]Zh FZWZc ^c jchZgZg PViZghiVYi \Z)
lZX`i jcY \Z[vgYZgi ljgYZ* M^Z ]Vi YV[wg \Zhdg\i' YVt Y^Z EwchiaZg YZg
MX]VX]`jchi' Y^Z ^ciZgcVi^dcVaZc GZ^hiZg' Vc <gZbZc c^X]i kdgWZ^\Z\Vc\Zc
h^cY* M^Z ]Vi YjgX] oV]agZ^X]Z Me^ZakZgVchiVaijc\Zc' Pdgigu\Z jhl* ^c
@g^ZYZch) jcY HVX]`g^Z\hoZ^iZc YZb MX]VX] Vah Ejaijg[V`idg YZc QZ\ \Z)
ZWcZi* >Zcc YVh MX]VX] ^hi' l^Z <Zc_Vb^c @gVc`a^c Z^cbVa hV\i' c^X]i
Wadt Z^cZ bwt^\Z OciZg]Vaijc\* MX]uioWVgZ jcY ^b FVj[Z YZh bZchX]a^X]Zc
FZWZch cwioa^X]Z ?^\ZchX]V[iZc YZh AZ^hiZh `vccZc YVYjgX] ZgldgWZc jcY
\Z`gu[i^\i lZgYZc' hd YVt h^Z oj AZld]c]Z^iZc lZgYZc' Y^Z jch c^Z ^b
Mi^X]Z aVhhZc* MX]VX] ^hi ) YVh ^hi VcZg`Vcci ) c^X]i cjg Me^Za' c^X]i
cjg Medgi' hdcYZgc VjX] Ejchi jcY Q^hhZchX]V[i*

MZ^i aVc\Zc DV]gZc Z^cZg YZg Vc\ZhZ]ZchiZc PZgZ^cZ YZh H^ZYZgZCW^hZ]Zc
MX]VX]WjcYZh ^hi \aZ^X]oZ^i^\ Y^Z <gZbZg MX]VX]\ZhZaahX]V[i Z^c l^X]i^\Zh
Aa^ZY ^c YZb \gdtZc #>ZjihX]Zc MX]VX]WjcYZ#* >^ZhZ ^]gZ MiZaajc\ kZgYVc`i
Y^Z <gZbZg MX]VX]\ZhZaahX]V[i YZc GuccZgc' Y^Z h^Z b^i o^Zah^X]ZgZb <a^X`
YjgX] YZc QZX]hZa YZg SZ^iZc W^h ^c Y^Z AZ\ZclVgi \Z[w]gi ]VWZc* ?h hZ^
]^Zg o* <* YZh aVc\_u]g^\Zc Jguh^YZciZc YZg MX]VX]\ZhZaahX]V[i' BZggc
JgZhj]c' ^c Z]gZckdaaZg QZ^hZ \ZYVX]i* >VcZWZc lVgZc Zh c^X]i ojb lZc^\)
hiZc Y^Z VaiZc' aVc\_u]g^\Zc G^i\a^ZYZg YZg <gZbZg MX]VX]\ZhZaahX]V[i'
Y^Z ]^Zg' _ZYZg Vc hZ^cZb JaVioZ' YVh C]g^\Z oj YZb ;j[WVj jcY ;jhWVj
YZh PZgZ^ch jcY hZ^cZg <ZhigZWjc\Zc WZ^\ZigV\Zc ]VWZc* P^ZaZ ]Vi YZg NdY
Zcig^hhZc jcY YZg EgZ^h YZg VaiZc MX]VX]`ubeZc Vjh YZg @g^ZYZchoZ^i ^hi
hiVg` ojhVbbZc\ZhX]bdaoZc* >V VWZg YVh FZWZc Z^cZg PZgZ^c^\jc\ ld]a c^g)
\ZcYh bZ]g l^Z ^c Z^cZg MX]VX]dg\Vc^hVi^dc VW\ZhiZaai jcY WZZ^c[ajti
l^gY kdc YZg JZghvca^X]`Z^i YZg G^i\a^ZYZg' hd bv\Zc ]^Zg cZWZc YZc YgZ^
GZ^hiZgc YZh >ZjihX]Zc MX]VX]WjcYZh YZg <gZbZg MX]VX]\ZhZaahX]V[i6 ZVgah'
>g* d* ;cioZ jcY B^ahZ' HVbZc l^Z o* <* <g^c`bVcc' MX]VV[[' ;]gZcWZX`'
MX]lVgioZ' >g* BVgiaVjW jcY VcYZgZ \ZcVcci



% * - ) %xwvutsrqponmlkjihgfedcbaZYXWVUTSRQPONMLKJIHGFEDCBA

lZgYZc' HVbZc' Y^Z c^X]i cjg YZb <gZbZg MX]VX]aZWZc' hdcYZgc lZ^i i^WZg Y^Z
GVjZgc <gZbZch ]^cVjh WZ`Vcci h^cY* BZgg MX]lVgioZ' cdX] ^c kdaaZg \Z^hi^)
\Zg @g^hX]Z jcY Lwhi^\`Z^i' ^hi ojg SZ^i YVh uaiZhiZ G^i\a^ZY YZg <gZbZg
MX]VX]\ZhZaahX]V[i* >^ZhZc GuccZgc gZ^]i h^X] Y^Z cZjZ' cVX] YZb Eg^Z\Z
Zbedg\ZlVX]hZcZ AZcZgVi^dc Vc' kdc YZg cZWZc bVcX]Zc VcYZgZc o* <* Y^Z BZg)
gZc <ZgZcWgjX]' --* Pdgh^ioZcYZg YZh H^ZYZgZaW^hX]Zc MX]VX]WjcYZh' >g* ,#
;cioZ jcY B* Bd\gZ[Z \ZcVcci lZgYZc bu\Zc* ;jX] ^c YZg HVX]`g^Z\hoZ^i ]Vi
Y^Z <gZbZg MX]VX]\ZhZaahX]V[i' YZg Z^co^\Z PZgZ^c >ZjihX]aVcYh wWg^\Zch'
YZg YgZ^ GZ^hiZg kdc ^ciZgcVi^dcVaZg EaVhhZ ^c hZ^cZc LZ^]Zc ou]ai' hZ^cZc
VaiZc ,51 Vj[gZX]iZg]VaiZc* SV]agZ^X]Z QZii`ube[Z jcY Njgc^ZgZ ^ccZg]VaW
jcY VjtZg]VaW YZg GVjZgc jchZgZg PViZghiVYi WZlZ^hZc Zh* >^Z gZ\Zabut^\Zc
MiuYiZlZii`ube[Z b^i BVbWjg\ h^cY o* <* ^c \Vco >ZjihX]aVcY WZ`Vcci \Zldg)
YZc* >^Z GZ^hiZg jcY VcYZgZ hiVg`Z Me^ZaZg YZg <gZbZg MX]VX]\ZhZaahX]V[i
]VWZc YZc Lj[ jchZgZg PViZghiVYi Vah Z^cZg J[aZ\ZhiuiiZ YZh `vc^\a^X]Zc
Me^Zah ^b Cc) jcY ;jhaVcYZ kZgWgZ^iZi* Cc YZc MX]VX]aucYZglZii`ube[Zc
>ZjihX]aVcYh cVX] YZb Eg^Z\Z ]Vi [Vhi c^Z Z^c <gZbZg MX]VX]he^ZaZg \Z[Z]ai*
;jX] ^hi ^c YZc aZioiZc DV]gZc YZg EgZ^h YZg <gZbZg JgdWaZb[gZjcYZ WZhdcYZgh
ZghiVg`i*

Gv\Z Y^Z <gZbZg MX]VX]\ZhZaahX]V[i' Y^Z hiZih bZ]g Vj[ \jiZh MX]VX] Vah
#GVhhZchX]VX]# \Z\ZWZc ]Vi' VjX] [i^g Y^Z Sj`jc[i lZ^iZg]^c Vc ^]gZg MiZaaZ
oZ^\Zc' Ypt YZb MX]VX] k^Za ]v]ZgZ Egu[iZ ^ccZld]cZc Vah Z^cZb iucYZacYZc
Me^Za jcY Medgi' jcY bv\Z h^Z l^Z W^h]Zg de[Zgl^aa^\Z G^iVgWZ^iZg Vjh VaaZc
Mp]^X]iZc YZg <gZbZg <Zkva`Zgjc\ oj Y^ZhZb SlZX`Z [^cYZc* >^Z GZchX]]Z^i'
hV\i >g* EaZ^c*^c hZ^cZg WZ`VcciZc ;W]VcYajc\ wWZg Y^Z <ZYZjijc\ YZh MX]VX]h'
WZ\^cci h^X] aVc\hVb l^ZYZg Vj[ h^X] hZaWhi oj WZh^ccZc cVX] YZc Q^ggc^hhZc
YZg Eg^Z\h) jcY HVX]`g^Z\hoZ^i* M^Z bjt hd k^ZaZ kZgadgZcZ Ejaijg\i^iZg l^Z)
YZg ZggZ^X]Zc jcY WZlV]gZc* M^Z bjt Vjh YZb MX]jii jcY YZc NgwbbZgc Z^cZg
ZcihZZaiZc ?edX]Z YVh AjiZ' YVh FZWZch`gu[i^\Z hjX]Zc7 h^Z bjt Z^cZ <gwX`Z
hX]aV\Zc wWZg Y^Z Eaj[i kdc BVt jcY ?ci[gZbYjc\ ol^hX]Zc YZc HVi^dcZc' jb
l^ZYZg ^c ?]gZc kdg h^X] hZaWhi oj WZhiZ]Zc* OcY `Vjb ZilVh VcYZgZh ^b \Z^)
hi^\Zc FZWZc \^Wi Zh' lVh YVoj hd \ZZ^\cZi lugZ'Vah YVh MX]VX]* >Vh FZWZc
YZg <gZbZg MX]VX]\ZhZaahX]V[i oZ^\i' YVt Y^Z F^ZWZ ojb ?YaZc jcY MX]vcZc'
Y^Z @gZjYZ Vb AZ^hi^\Zc VjX] YZg _jc\Zc AZcZgVi^dc c^X]i \Vco VW]VcYZc \Z)
`dbbZc ^hi* M^Z oj e[aZ\Zc hZ^ VjX] [wg Y^Z Sj`jc[i YZg L^X]ieOa-***`iYZg <gZ)
bZg MX]VX]\Z^ZaahX]V[i*

Sjb MX]ajhhZ hZ^ WZbZg`i' YVt Y^Z <gZbZg MX]VX]\ZhZaahX]V[i Vcauta^X]
^]gZg DjWZa[Z^Zg Y^Z ;jhgwhijc\ YZh ojg SZ^i ^c <gZbZc iV\ZcYZc c^ZYZgZaW^)
hX]Zc MX]VX]`dc\gZhhZh YVc`ZchlZgiZg QZ^hZ wWZgcdbbZc ]Vi* ;aaZc' Y^Z YVoj
YjgX] G^iVgWZ^i dYZg MeZcYZc ojb AZa^c\Zc Y^ZhZh QZg`Zh WZ^\ZigV\Zc ]VWZc'
^chWZhdcYZgZ VjX] YZb MZcVi jchZgZg MiVYi' YZg YjgX] Mi^[ijc\ kdc GZYV^aaZc
[wg Y^Z Njgc^Zgh^Z\Zg hZ^c CciZgZhhZ Vc YZg PZgVchiVaijc\ WZoZj\iZ' hZ^
VjX] Vc Y^ZhZg MiZaaZ ]Zgoa^X]hiZg >Vc` \ZhV\i*!

;b ;WZcY YZh IhiZgbdciV\h $ -4* 0* % [Z^ZgiZ Y^Z <MA ^]g 1,* Mi^[ijc\h[Zhi

b^i @ZhiZhhZc' EdbbZgh' JgZ^hkZgiZ^ajc\' EdcoZgi jcY NVco* sWZg Y^Z M^bjaiVc)

kZgVchiVaijc\ b^i 4 I B I 7 E N = I P WZg^X]iZiZc Y^Z !<gZbZg HVX]g^X]iZc! $ * ) & , & # 2

!IhiZgY^ZchiV\VWZcY 4 -+. O]g he^ZaiZ YZg MX]VX]\gdtbZ^hiZg <d\da_jWdl ^c
YZg Oc^dc Vc /1 <gZiiZgc h^bjaiVc jcY kZgZ^c^\iZ hd cVX] MX]ajt YZh c^Z)
YZgZaW^hX]Zc MX]VX]`dc\gZhhZh cdX] Z^cbVa Z^cZ ;coV]a kdc MX]VX][gZjcYZc
ojb EVbe[Z* >Zg a^ZWZchlwgY^\Z jcY hnbeVi]^hX]Z GZ^hiZg ZgaZY^\iZ h^X]
hZ^cZg hX]lZgZc ;j[\VWZ b^i \gdtZg MX]cZaa^\`Z^i' hd YVt cVX] ZilV + -+.)



) .1. )

hiwcY^\Zb EVbe[Z Y^Z PdghiZaajc\ WZgZ^ih ^]g ?cYZ [^cYZc `dcciZ* ;ah
FZioiZg ]^Zai BZgg >Z^iZgh _jc* hiVcY' YZg VWZg ^b ?cY`Vbe[Z hX]a^Zt)
a^X] wWZgljcYZc ljgYZ* HVX] YZc \ZlVai^\Zc ;chigZc\jc\Zc YZh ^ciZgcV)
i^dcVaZc GZ^hiZgijgc^Zgh lVg BZgg <d\da_jWdl \Zcvi^\i' hZ^cZc AZ\cZgc
VaaZgaZ^ Jjc`iZ VWojigZiZc' hd YVt c^X]i lZc^\Zg Vah cZjc BZggZc jcY
olVg6 BveZa' Bd[hX]cZ^YZg' FZkVcYZg' >g* MZZbVcc' AZg`Zc' >g* -;3^ZaVcYi'
PVaZii' LjhX]' @ad]g \Z\Zc YZc AgdtbZ^hiZg \ZlVccZc' lu]gZcY Y^Z BZggZc
NdjhhV^ci' GZhiZg' <VjZg jcY BZWZgaZ gZb^h^ZgZc `dcciZc*!

Pdc Z^cZg MX]VX]bwY^\`Z^i lVg cVX] YZb \aVcokdaaZc Bv]Zejc`i oj IhiZgc ^c YZg

<*MA c^X]ih oj hewgZc* <ZgZcWgjX] Zg`w]ciZ h^X]' Vb VUTSRQPONMLKJIHGFEDCBA, & GV^ ^b PZgZ^c Vc .- <gZi)

iZgc h^bjaiVc oj he^ZaZc* >Vh ?g\ZWc^h k)aOgYZ]v[a^X] kZghX]l^Z\Zc* -3 hX]lVX]

lVgZc Y^Z Me^ZaZg YZg .* jcY /* EaVhhZ c^X]i* ;j\jhi Ed]agVjhX] _jc* Zgou]aiZ'

l^Z Zh oj YZb LZ^]Zche^Za \Z`dbbZc lVg6!CX] Zcih^ccZ b^X]' YVt jch Me^ZaZgc YZg

.* EaVhhZ Z^cbVa YZg EVbb hX]ldaa jcY l^g <ZgZcWgjX] Vj[od\Zc' lZ^a Zg \Z\Zc

Z^cZc MX]luX]ZgZc kZgadgZc ]ViiZ* Cc hZ^cZg Qji hV\iZ <ZgZcWgjX]6#aX] hX]aV\Z

ZjX] cdX] ^bbZg VaaZ Vj[ Z^cbVa , Q^g cV]bZc YVh ;c\ZWdi Vc' jcY YVh ?g\ZWc^h

lVg' lVh Y^Z Me^ZaZg YZg .* EaVhhZ WZig^[[i' Z^c 0 2 . [wg jch*!

;b --* GV^ bjtiZ h^X] YZg MP !AZgbVc^V 44 WZ^ Z^cZb HVcchX]V[ih`Vbe[ \Z\Zc Y^Z

Me^ZaZg YZg .* EaVhhZ YZg <MA b^i -6-, WZ^ + LZb^hZc \ZhX]aV\Zc WZ`ZccZc* >VWZ^

]ViiZc Y^Z !AZ K % G < H @c! Y^Z Me^ZaZg YZg -* EaVhhZ YZg <MA oj Z^cZb EVbe[ ]ZgVjh)

\Z[dgYZgi* >^Z VWZg Zg`augiZc h^X] ) WZ^ YZb Vjh\Zegu\iZc MZFWhi*WZljt 8hZFc ' YVh

h^Z WZhVtZc' ) cjg YVcc YVoj WZgZ^i' lZcc Zh YZc !AZgbVcZc! \Zauc\Z' ojkdg Y^Z

olZ D&MZ a#-VcchX]V[ioj hX]aV\Zc* ;b ) 1 & Djc^ hX]aj\Zc Y^Z !AZgbVcZc! ^c IaYZcWjg\

Z^cZ EdbW^cVi^dc YZg PZgZ^cZ IaYZcWjg\' PVgZa jcY Sl^hX]ZcV]c `cVee b^i --6-,*

;b * 0 & ;j\jhi lZ^a iZ YZg MP p^AZgbVc^V! Vcauta^X] YZZ 0,_u]g^\Zc <ZhiZ]Zch YZh

-;3^a]Zabh]VkZcZg %$ ^c Q^a]Zabh]VkZc jcY \ZlVcc Z^cZc GVcchX]V[ih`Vbe[ YZjia^X]

b^ i -. 6 + \Z\Zc agD^a]Zabh]VkZc)Lwhig^c\Zc7 Vb Me^ioZcWgZii h^Z\iZ AZdg\ \Z\Zc

>g* Qda[[gVb* Cb <a^ioijgc^Zg \ZaVc\iZ jciZg .0 NZ^acZ]bZgc F^iibVcc $ MP !AZg)

bVc^Vaa#% ojg NZ^ajc\ YZh -* jcY .* JgZ^hZh b^i >jYZc $ IaYZcWjg\ %7 AZdg\ ljgYZ

>g^iiZg* @ZgcZg \ZlVcc MiZ^cbZio YZc -* JgZ^h ^c Z^cZb JgdWaZbavhjc\hijgc^Zg [wg

>gZ^ow\Zg* ) >^Z EajWbZ^hiZghX]V[i ) 1 * / \ZlVcc @gVco AZdg\ kdg <* LdbVcdlh`^*

Pdb -1* Djc^ Vc kZgVchiVaiZiZ Y^Z <MA Z^c Vaa\ZbZ^cZh MdbbZgijgc^Zg7 WZ^ Z^cZg

NZ^acV]bZ kdc bZ]g Vah -, Me^ZaZgc hdaaiZ cVX] MX]lZ^oZg MnhiZb \Zhe^Zai lZgYZc*

;b 4* Djc^ ]^Zai =Vgah Vah kdgow\a^X]Zg EZccZg YZg =Vgd)EVcc)PZgiZ^Y^\jc\ Z^cZc

PdgigV\ wWZg Y^ZhZ ?gv[[cjc\' hdYVcc hegVX] Zg wWZg YVh QZgijc\h) dYZg KjVa^iuih)

WZhi^bbjc\hhnhiZb cVX] <Zg\Zg $ dYZg lVgZc b^i YZg @dgbja^Zgjc\ !YVh hd\ZcVcciZ

<Zg\Zg jcY E^ZaZg MnhiZb! VcYZgZ ?gv[[cjc\hheZo^Va^iuiZc \ZbZ^ci: %jcY [w]giZ

VWhX]a^ZtZcY Z^c^\Z EjgoeVgi^Zc kdg*
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OWZg Y^Z MX]VX]lZaibZ^hiZghX]V[i ol^hX]Zc ;a_ZX]^c jcY =VeVWaVcXV' Y^Z Vb

.5* HdkZbWZg b^i YZb M^Z\Z ;a_ZX]^ch ZcYZiZ' hegVX] Vb -0* >ZoZbWZg ^c YZg

<MA YZg E^ZaZg MX]VX]bZ^hiZg ;a[gZY <g^cX`bVcc' ldWZ^ Zg WZhdcYZgh Vj[ Y^Z

/.*' Y^Z Yg^iiaZioiZ JVgi^Z Y^ZhZh EVbe[Zh jcY ]^Zg kdgl^Z\ZcY Vj[ Y^Z ?cY)

he^ZahX]l^Zg^\`Z^iZc Z^c\^c\*

Pdb -0* W^h -5* HdkZbWZg [w]giZ YZg <gZbZg ;gWZ^iZg)MX]VX]`ajW ^c kZghX]^Z)

YZcZc MiVYiiZ^aZc Z^cZ MX]VX]lZgWZldX]Z YjgX]* PZgVchiVaiZi ljgYZc LZ^]Zche^Z)

aZ' AgjeeZc`ube[Z' >ZbdchigVi^dchkdgigu\Z jcY FZ]g`jghZ* >^Z N]ZbZc YZg Pdg)

igu\Z aVjiZiZc6 !QVgjb ]VWZc l^g ;gWZ^iZg MX]VX]kZgZ^cZ \Z\gwcYZi:!' !k*DVgjb

hdaa YZg ;gWZ^iZg MX]VX] he^ZaZc:  jcY !>Vh MX]VX] jcY hZ^cZ <ZYZjijc\ [wg

Y^Z Dj\ZcY!* >Zg ;gWZ^iZg)MX]VX]`ajW jciZg]^Zai ^c bZ]gZgZc AVhihiuiiZc jcY

^b AZlZg`hX]V[ih]Vjh Z^c Me^Zaad`Va* BVjeikZgVcildgia^X] lVg VUTSRQPONMLKJIHGFEDCBA) ) ) & Egw\Zg' <jc)

iZcidghhiZ^clZ\ /1*
;b ^ciZgcVi^dcVaZc GZ^hiZgijgc^Zg YZh RRP* Edc\gZhhZh YZh >M< $ kdb -3* W^h

/-* 3* % ^c GV\YZWjg\ $ YZb aZioiZc ^ciZgcVi^dcVaZc GZ^hiZgijgc^Zg jb Y^Z GZ^)

hiZghX]V[i YZh >M< ) Zghi -53- `Vb Zh l^ZYZg ^c <Zga^c oj Z^cZg CciZgcVi^dcV)

aZc >ZjihX]Zc ?^coZabZ^hiZghX]V[i % WZiZ^a^\iZ h^X] VjX] B^ahZ* >Zg ?cYhiVcY

lVg6 Me^ZabVcc $ -- Vjh -/ %' <d\da_jWdl $ -, -+. %' k* Bdao]VjhZc "7# jcY

>g* F^hi $ 4 -+. %' ;]jZh' Mub^hX]' <g^cX`bVcc' JgZjhhZ' GVX]ViZ' B^ahZ $1%'
MX]vcbVcc' FZdc]VgYi' MX]b^ii jcY F#BZgbZi* <ZgZcWgjX] he^ZaiZ ^b BVjeiijg)

c^Zg b^i*

@Vhi ojg \aZ^X]Zc SZ^i $ Vb -4* Dja^% WZ\Vcc ^c FdcYdc Y^Z ZghiZ GVcchX]V[ih)

lZaibZ^hiZghX]V[i $ CCMX]VX]danbe^VYZ! %' YZg EVbe[ jb YZc BVb^aidc)LjhhZaa)

Jd`Va* @wg >ZjihX]aVcY he^ZaiZc >g* NVggVhX]' G^ZhZh $ WZ^YZ wWZg 2, %' =Vgah

jcY ag[V\cZg$ b^i `cVee /5 YZg _wc\hiZ %7 h^Z bjtiZc VaaZ -1 LjcYZc d]cZ ?g)

hViobVcc YjgX]hiZ]Zc jcY iZ^aiZc Vb ?cYZ b^i rhiZggZ^X] YZc 2*+3* JaVio* C]gZ

Me^Zahiug`Z lVg Vjh\Z\a^X]Zc6 >g* NVggVhX] 0 -+.' G^ZhZh 0 $ =Vgah 1 -+. jcY

QV\cZg 4* =Vgah \ZlVcc 3 JVgi^Zc $ Y^Z JVgi^Z \Z\Zc BVch Dd]cZg h^Z]Z !=Vga

=Vgah jcY Y^Z #<gZbZg JVgi^ZC!' M* 2-+2. %' kZgadg + jcY gZb^h^ZgiZ [wc[bVa*

Cc YZg kdc ?gl^c PdZaabn $!MX]VX]`ube[Zg ?^coZaW^aYZg kdb FucYZglZii`Vbe[

oj FdcYdc ^b Dja^ -5.3!' M* 01+02 % Vj[\ZhiZaaiZc LVc\[da\Z cVX] YZc ?^coZa)

Zg\ZWc^hhZc kdc 23 MX]VX]`ube[Zgc cV]b =Vgah b^i LjWZc $ >ucZbVg` % YZc -,*

kdc /. aJaZgijc\heauioZc Z^c* PdZaabn WZdWVX]iZiZ ^]c VjtZgYZb WZ^b Me^Za6 !Su)

]^\`Z^i jcY OciZgcZ]bjc\h\Z^hi ^c VaaZc FV\Zc h^cY hZ^c BVjeibZg`bV*a* Q^Z Z^cZ
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-eDZ^t6=Vgah MX]lVgo6 EgddcZ $ BdaaVcY %

AZhe^Zai Vb .1* 3* $ -,* LjcYZ%

-* X0 Z1' .* MX/ h[2' /* M[/ hX2' 0* Y0 Z6Y' 1* M6Y0 FW0' 2* \/ ,,'
3* F\. Y1 $ ?^c \ZlVaihVbZg Pdghidt7 YZcc WZ^ Z^cZb NVjhX] Vj[ Y1
bjt MX]lVgo b^i Z^cZg @^\jg l^ZYZgcZ]bZc' Y^Z YVcc YjgX] Z0 kZgig^Z)
WZc lZgYZc `Vcc %' 4* ,, F6X/' 5* W6X MZ1' -,* X6Y M6Y1' --* >W/ X2'
-.* Z0 $ >Vh Meg^c\ZgeVVg l^gY Vjh YZb SZcigjb kZghX]ZjX]i% hW2' -/*
NY- >[2' -0* [0 MZX0' -1* F[- F\0' -2* NZ- X1' -3* Z1 >Y4' -4* F6X0
X7 Y' -5* a'V/ h6X0' .,* >6X0 NZ4' .-* >6Y0 >XM' ..* NVdD >Z2' ./* ,0
NZY4' .0* FY2 F[/ $MUX]luX]i YVh @ZaY [1%' .1* >Y/ FX2: .2* [1
>]2' .3* NX. \2' .4* Z2 [6Z' .5* [6Z >]/' /,* N[. NZ4' /-* Z3 NVX4'
/.* NZ[- >Z2' //* N[4& E\3' /0* >Y0& E]27 QZ^t `wcY^\iZ BVii ^c /
Sw\Zc Vc' jcY MX]lVgo \VW Vj[*

sWZg YZc GVcchX]V[ihlZii`Vbe[ YZg <MA b^i YZb BVccdkZghX]Zc MX]VX]`ajW Vc

., <gZiiZgc Vb -2* I`idWZg ^c BVccdkZg a^Z\i Z^c YZiV^aa^ZgiZg <Zg^X]i kdc

>g* Bd\gZ[Z kdg $ !<g)ZbZg HVX]g^X]iZc! k* -5* -,* %6

!HVX]YZb YZg aZioiZ BZii`Vbe[ YZg WZ^YZc MiuYiZ ^b kZg\Vc\ZcZc DV]gZ ^c
<gZbZc hiVii\Z[jcYZc ]ViiZ ) YZc wWg^\Zch <gZbZc ZWZc[Vaah \ZlVcc )' pbg)
YZ YZg Y^Zh_u]g^\Z PDZii`Vbe[ ol^hX]Zc YZb BVccdkZghX]Zc MX]VX]`ajW jcY
YZg <gZbZg MX]VX]\ZhZaahX]V[i ^c BVccdkZg ^b Fdj^hZc]d[ Vc ., <gZiiZgc
Vjh\ZigV\Zc* >^Z <ZY^c\jc\Zc lVgZc ., Sw\Z <ZYZc`oZ^i ^c YZg MijcYZ WZ^
Z^cZg AZhVbihe^ZaoZ^i kdc 1 MijcYZc* MdYVcc ]ViiZ _ZYZg Me^ZaZg YVh LZX]i'
;WhX]uiojc\ hZ^cZg JVgi^Z oj kZgaVc\Zc* >^Z <gZbZg MX]VX]\ZhZaahX]V[i ]Vi)
iZ Vc YZc <gZiiZgc b^i jc\ZgVYZc SV]aZc YZc ;coj\* >^Z YgZ^ <gZbZg GZ^hiZg'
B^ahZ' >g* I* ;cioZ jcY ZVgah he^ZaiZc \Z\Zc Y^Z BVccdkZgVcZg FVcYZhbZ^)
hiZg BjciZ' ?eeZgh jcY A^\Vh* IWld]a Y^Z BVccdkZgVcZg BZggZc h^X] iVe[Zg
lZ]giZc' lVgZc h^Z YZb Vjh\ZoZ^X]cZiZc Jdh^i^dchhe^Za ^]gZg AZ\cZg kdc ^c)
iZgcVi^dcVaZg Miug`Z c^X]i \ZlVX]hZc* SjbVa Y^Z BZggZc =Vgah jcY B^ahZ'
Y^Z h^X] WZ^YZ h^o^a^Vc^hX] kZgiZ^Y^\iZc' \ZaVc\iZc hZ]g WVaY oj \Zl^cc)
Wg^c\ZcYZc Jdh^i^dcZc* ;jX] BZgg <ZgZcWgjX])<gZbZc Vb k^ZgiZc <gZii' YZg
\Z\Zc YZc hiVg`Zc >g* EVj[[bVcc hZ^c \Za^ZWiZh >VbZc\VbW^i VclVcYiZ' kZg)
hiVcY ^c ]VgicuX`^\Zb EVbe[Z YZc AZl^cc ]ZgVjhoj]daZc* >^Z <gZiiZg Hg* 1
jcY 2 ljgYZc YV\Z\Zc gZb^h* B^Zg he^ZaiZc MX]VV[[)<gZbZc \Z\Zc @jt' YZc
Pdgh^ioZcYZc YZh BVccdkZghX]Zc MX]VX]`ajWh' jcY <g^cWcVcc)<gZbZc \Z\Zc
@^hX]Zg* <Z^YZ JVgi^Zc bjtiZc VW\ZhX]uioi lZgYZc* IW Y^Z MX]uioZg WZ^ YZg
JVgi^Z kdc BZggc MX]VV[[ ^c YZg EwgoZ YZg SZ^i YVh L^X]i^\Z \Zigd[[Zc ]V)
WZc' Ywg[iZ [gV\a^X] hZ^c' lV]ghX]Z^ca^X] hiVcY Y^Z JVgi^Z [wg <gZbZc Vj[
AZl^cc* BZ^haZg)<gZbZc WZ`ube[iZ Vb 3* <gZii GZc`Z)BVccdkZg' Z^cZc AZ\cZg'
YZg ^c MX]VX]`gZ^hZc' hX]dc Vah Zg cdX] G^i\a^ZY YZg E^ZaZg MX]VX]\ZhZaa)
hX]V[i lVg' h^X] Z^cZc VX]iWVgZc HVbZc \ZbVX]i ]Vi' \ji jcY Zg[da\gZ^X]
YjgX] Y^Z WZhhZgZ ;jhl^g`jc\ hZ^cZg aVc\hX]g^iia^X]Zc @^\jgZc' hd YVt GZc)
`Z igdio <VjZgckdgiZ^ah WVaY ^c PZgajhi \Zg^Zi* ?^cZ sWZggVhX]jc\ Zg\VW
YVh 4* <gZii* B^Zg)]ViiZ bVc ZglVgiZi' YVt >g* BVgiaVjW)<gZbZc hZ^cZc AZ\)
cZg' YZc hiVg`Zc BVccdkZgVcZg -TNVgcZ`Z'^c hZ^cZg WZ`VcciZc l^aYhiwgbZcYZc
QZ^hZ WZ`g^Z\Zc lwgYZ* ;aaZ^c >g* BVgiaVjW l^Zh cVX]' YVt Zg VjX] Z^c \j)
iZg jcY ^c VaaZc bdYZgcZc MuiiZac \ZgZX]iZg' kdgh^X]i^\Zg Jdh^i^dchhe^ZaZg
hZ^c `Vcc' lZcc Zg l^aa* ;ah Y^Z JVgi^Z cVX] [wc[hiwcY^\Zb hX]lZgZc EVbe[Z



) .12 )

ojg ;WhX]uiojc\ \ZaVc\iZ' `dcciZ YZg AZl^cc [wg YZc <gZbZg hZ]g aZ^X]i
cVX]\Zl^ZhZc lZgYZc* >^Z JVgi^Z ^hi Z^c <ZlZ^h YV[wg' YVt >g* BVgiaVjWh
hX]VX]a^X]Zh EvccZc ojg SZ^i Z^c ]d]Zh ^hi* ?h bV\ WZbZg`i lZgYZch YVt
Y^ZhZg dg^\^cZaaZ <gZbZg Me^ZaZg wWg^\Zch VjX] lu]gZcY hZ^cZh MdbbZgVj[)
Zci]Vaih ^c Q^ZhWVYZc Z^c^\Z gZX]i hiVg`Z JVgi^Zc Vcauta^X] YZh Ydgi^\Zc
MX]VX]`dc\gZhhZh Zg[da\gZ^X] \Zhe^Zai ]Vi* >VbVah kbgYZ VjX] Y^Z WZ`VcciZ
GZ^hiZgeVgi^Z @V]gc^ \Z\Zc >g* BVgiaVjW $ h^Z]Z M* 2/+20 ^c Y^ZhZg =]gd)
c^` % Ydgi b^i aZWZcYZc @^\jgZc Vj[\Z[w]gi' WZ\aZ^iZi kdc Z^cZb MX]VX])
\ZY^X]i YZg BVgiaVjWhX]Zc GjhZ' lu]gZcY Zg hZaWhi lZ\Zc hZ^cZg PZgY^ZchiZ
jb Y^Z MX]VX]hVX]Z ojb ?]gZcb^i\a^ZY YZh Q^ZhWVYZcZg MX]VX]`ajWh ZgcVcci
ljgYZ* ;b 5* <gZii \ZlVcc GZ^X]Z)<gZbZc \Z\Zc Eg^bWZg\* BZgg GZ^X]Z ^hi
^c YZc aZioiZc DV]gZc oj WZbZg`ZchlZgiZg Me^Zahiug`Z ]ZgVc\ZlVX]hZc' lVh
h^X] hX]dc YVgVjh Zg\^Wi' YVt Zg ^b Q^ciZgijgc^Zg YZh <gZbZg MX]VX]kZgZ^ch
AZgbVc^V Vjh -. JVgi^Zc -- \aViiZ M^Z\Z ]ZgVjh]daiZ jcY VjX] cdX] ^c YZg
aZioiZc JVgi^Z wWZgaZ\Zc \ZhiVcYZc ]Vi' lu]gZcY YZg Ydgi^\Z EajWbZ^hiZg
b^i cjg VUTSRQPONMLKJIHGFEDCBA/ -+. Jjc`iZc hZ^cZ CHZ^hiZglwgYZ# ZghigZ^iZc `dcciZ* >Vh Me^Za
Vb -,* jcY --* <gZii' Vc YZcZc Y^Z BZggZc MX]lVgioZ jcY @ad]g \Z\Zc OaW)
g^X] jcY MX]jWZgi)BVccdkZg `ube[iZc' \^c\ YV\Z\Zc [wg <gZbZc kZgadgZc*
>V\Z\Zc `dcciZ FZkVcYZg)<gZbZc hZ^cZc AZ\cZg EgVbZg ^b ZghiZc ;chijgb WZ)
gZ^ih wWZggZccZc* ;jX] Y^Z JVgi^Zc Vb -/* jcY -0* <gZii $ MiV]bZg jcY
BZWZgaZ)<gZbZc \Z\Zc QZcYiaVcY jcY MidiiZc)BVccdkZg % `dcciZc Y^Z BVccd)
kZgVcZg [wg h^X] \Zl^ccZc' ldWZ^ Y^Z JVgi^Z YZh BZggc BZWZgaZ Z^cZc gZX]i
lZX]hZakdaaZc PZgaVj[ ^c YZg Njgc^ZgVj[gZ\jc\ cV]b* >g* k* Ld]YZc ZgolVc\
YjgX] [Z^cZ iV`i^hX]Z BVcvkZg ^b B^iiZahe^Za Z^c gZX]i ]wWhX] kdgWZgZ^iZ)
iZh GVii* ;b -2* <gZii igV[Zc h^X] olZ^ LZX]ihVcluaiZ' >g* H* Bd\gZ[Z)
<gZbZc jcY <adX`)BVccdkZg* ?h lVg Y^Z Z^co^\Z heVc^hX] Zgv[[cZiZ JVgi^Z
YZh PDZii`Vbe[Zh' YZgZc ZgW^iiZgi \Z[w]giZg' aVc\l^Zg^\Zg JgdoZt hX]a^Zt)
a^X] [wg BVccdkZg kZgadgZc \^c\* Ed]agVjhX])<gZbZc Vb -3* <gZii l^Zh hZ^)
cZb AZ\cZg FZ\Z WZ^ YVbZc^cY^hX]Zg PZgiZ^Y^\jc\ wWZgoZj\ZcY jcY `gV[ikdaa
cVX]' YVt bVc \Z\Zc ^]c `Z^cZ hX]lZ g)Zc Jdh^i^dch[Z]aZg WZ\Z]Zc YVg[* ?h
lVg Y^Z JVgi^Z' lZaX]Z [wg <gZbZc jcY olVg hX]dc cVX] - -+. MijcYZc Vah
ZghiZ Vj[ AZl^cc hiVcY* q]ca^X]Zh ^hi oj\jchiZc kdc BZggc NdjhhV^ci Vb
cuX]hiZc <gZii oj hV\Zc' YZhhZc AZ\cZg Ag^bb hZ^cZb HVbZc Y^ZhZh GVa `Z^)
cZ WZhdcYZgZ ?]gZ bVX]iZ* >V\Z\Zc Zgo^ZaiZc Y^Z BVccdkZgVcZg Vc YZc WZ^YZc
aZioiZc <gZiiZgc cdX] _Z Z^cZc Jjc`i* B^Zg kZgadgZc <ajbZci]Va jcY ,340"
<gZbZc' \Z\Zc >vgciZ jcY JZioZg' BVccdkZg' jcY olVg BZgg <ajbZci]VC' cVX])
YZb Zg ^c aVc\Zb' hX]lZgZb EVbe[Z VWhdajiZ AZl^cchiZaajc\ ZggZ^X]i ]ViiZ'
YjgX] Z^cZc ^c hX]a^Zta^X]Zg ?gbwYjc\ WZ\Vc\ZcZc @^c\Zg[Z]aZg' YZg ^]b hd)
[dgi YZc Njgb `dhiZiZ*

SjhVbbZc[VhhZcY ^hi oj hV\Zc' YVt YZg QZii`Vbe[ [Vhi Vc VaaZc <gZiiZgc
Z^c ^ciZgZhhVciZh jcY WZ^YZghZ^ih ]Vgicu=`^\ \Z[w]giZh Me^Za oZ^\iZ' ldWZ^
Y^Z Me^ZaZg bZ]g[VX] jciZg ujtZghiZg ;jhcjiojc\ ^]gZg <ZYZc`oZ^i hX]lZg
VjX] jb \Zg^c\Zc PdgiZ^a oj `ube[Zc ]ViiZc* Md lVgZc Z^cZ ]VaWZ MijcYZ kdg
;WaVj[ YZg Me^ZaoZ^i Vc YZg GZ]goV]a YZg <gZiiZg Y^Z JVgi^Zc cdX] c^X]i
ZcihX]^ZYZc* QugZ Y^ZhZh Me^Za cjg Vc YZc ZghiZc -, <gZiiZgc Vjh\ZigV\Zc
ldgYZc' hd ]uiiZc Y^Z BVccdkZgVcZg h^X] cdX] b^i Z^cZg WZYZjiZcY ]v]ZgZc
Jjc`ioV]a \ZhX]aV\Zc WZ`ZccZc bwhhZc*

HVX] <ZZcY^\jc\ YZh QZii`Vbe[Zh [VcYZc Y^Z <gZbZg \Vhi[gZjcYa^X]Z ;j[cV])
bZ ^b BVccdkZghX]Zc MX]VX]`ajW ' ldWZ^ WZ^YZghZ^ ih YZg k[jchX] \ZujtZgi lj K % %

YZ' YVt Y^ZhZg QZii`Vbe[ u]ca^X] l^Z YZg MX]VX]hiuYiZlZii`Vbe[ BVbWjg\ \Z)
\Zc <gZbZc oj Z^cZg YVjZgcYZc ?^cg^X]ijc\ lwgYZ*!

>^Z <gZbZg h^Z\iZc YZbcVX] b^i -/ 6 3* $ BZ^haZg' YZg olZ^bVa^\Z EajW)
bZ^hiZg YZh MP aCAZgbVc^VN lVg B^i\a^ZY YZg <MA \ZldgYZc %
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?WZchd Vjh[w]ga^X] WZg^X]iZiZ >g* Bd\gZ[Z wWZg YZc MX]VX]lZii`Vbe[

<gZbZc ) BVbWjg\' YZc Y^Z <gZbZg b^i ) + * kZgadgZc $ !<gZbZg HVX]g^X]iZc! VUTSRQPONMLKJIHGFEDCBA

O & .5* --* %6

!;b MdcciV\' YZb .3* HdkZbWZg -5.3' ZglVgiZiZ YZg BVbWjg\Zg MX]VX]`ajW
^c hZ^cZc EajWgujbZc WZ^ DVaVci Y^Z GVcchX]V[i YZg <gZbZg MX]VX]\ZhZaa)
hX]V[i ojg ;jhigV\jc\ Z^cZh gZeguhZciVi^kZc QZii`Vbe[Zh* >^Z <gZbZg GVcc)
hX]V[i lVg hdg\[uai^\ ojhVbbZc\ZhiZaai' dWld]a bVc BZggc <g^c`bVcc ^c YZgZc
LZ^]Zc kZgb^tiZ' YZg l^ZYZg]dai Zg[da\gZ^X] \Z\Zc BVbWjg\ b^i\Zhe^Zai ]Vi
jcY Y^ZhZh GVa aZ^YZg lZ\Zc ?g`gVc`jc\ c^X]i iZ^acZ]bZc `dcciZ* / BZggZc
YZg GVcchX]V[i ]ViiZc hX]dc [gw]Zg Y^ZhZc hX]lZgZc QZii`Vbe[ [wg <gZbZc WZ)
hig^iiZc' `dcciZc Vahd Vah `Vbe[ZgegdWiZ MigZ^iZg \ZaiZc* NgdioYZb Zga^ii
Y^Z <gZbZg GVcchX]V[i Z^cZ H^ZYZgaV\Z* <gZbZc `dcciZ Vc 2 <gZiiZgc Z^c Oc)
ZcihX]^ZYZc Zgo^ZaZc* >V\Z\Zc ljgYZc Y^Z gZhia^X]Zc 0 <gZiiZg kdc BVbWjg\
\ZldccZc' d]cZ YVt Y^Z <gZbZg GVcchX]V[i VjX] cjg Vc Z^cZb Z^co^\Zc <gZii
Z^cZc AZl^cc oj kZgoZ^X]cZc \Z]VWi ]uiiZ* ?^c hX]lVgoZg NV\ [wg Y^Z <gZbZg
MX]VX]\ZhZaahX]V[i* >Vh Fdh ZcihX]^ZY YV]^c' YVt Y^Z BVbWjg\Zg Vc YZc jc\Z)
gVYZc <gZiiZgc YZc ;coj\ ]ViiZc* >^Z SZ^i`dcigdaaZ ljgYZ Zghi cVX] 01 Sw\Zc
Vjh\ZwWi WZ^ [wc[hiwcY^\Zg Me^ZaoZ^i* >^ZhZ <ZY^c\jc\Zc Zbe[Z]aZc h^X] WZ^
Z^cZg heuiZgZc Q^ZYZg]dajc\ YZh QZii`Vbe[Zh* MdaaiZc Y^Z JVgi^Zc l^g`a^X]
lZgikdaa hZ^c' hd bjt Z^cZ <ZYZc`oZ^i kdc ) 0 Sw\Zc egd MijcYZ YZc Me^ZaZgc
\Zlu]gi lZgYZc* Sjg ;WhX]uiojc\ `Vb Y^ZhZh GVa cjg Z^cZ Z^co^\Z JVgi^Z' Y^Z
hdl^Zhd c^X]i bZ]g aVc\Z [dgi\ZhZioi ldgYZc lugZ*

>Zg MX]VX]lZaibZ^hiZghX]V[ih`Vbe[ ^c <jZcdh ;^gZh lVg[ VjX] hZ^cZ MX]ViiZc
Vj[ Y^ZhZc QZii`Vbe[7 YZcc Vc YZg wWZgl^Z\ZcYZc GZ]goV]a YZg <gZiiZg ljgYZ
YVh >VbZcWVjZgche^Za WZa^ZWi* ;b Me^ioZcWgZii kZgiZ^Y^\iZ h^X] =Vgah)<gZbZc
\Z\Zc GZ^hiZg QV\cZg)BVbWjg\ YVbZc^cY^hX]* >^ZhZ WZ^YZc GZ^hiZg lZgYZc ojg
SZ^i ld]a b^i LZX]i Vah Y^Z WZ^YZc hiug`hiZc YZjihX]Zc ;bViZjgbZ^hiZg WZ)
oZ^X]cZi* M^Z ]VWZc l^ZYZg]dai cVX] YZb Eg^Z\Z ^c YZc gZeguhZciVi^kZc QZii)
`ube[Zc ol^hX]Zc YZc WZ^YZc BVchZhiuYiZc Y^Z Ea^c\Z \Z`gZjoi' d]cZ YVt Zh
Z^cZb kdc ^]cZc \Zajc\Zc lugZ' YZc M^Z\ oj ZggZ^X]Zc* CbbZg lVgZc YVWZ^
^]gZ JVgi^Zc \Z]Vaikdaa jcY kdc \gdtZg MX]vc]Z^i* ) =Vgah kZghiVcY Zh VjX]
Y^ZdbVa l^ZYZg' YZb Me^Za YVh ^]b Z^\Zciwba^X]Z' cVX]]Vai^\Z AZegu\Z oj
\ZWZc* G^i WZbZg`ZchlZgiZg Lj]Z lZ]giZ Zg YZc ZcZg\^hX]Zc ;c\g^[[ YZh BVb)
Wjg\Zgh \Z\Zc hZ^cZc Evc^\h[aw\Za ^c hX]l^Zg^\Zg MiZaajc\ VW' W^h h^X] Vj[
Z^cbVa oZ^\iZ' lZaX]Zg AZ\ZcYgjX` ^c YZb hX]lVgoZc Me^Za aV\' hd YVt QV\cZg
hX]aZjc^\hi kdg YZb WZ\^ccZcYZc AZ\ZcYgjX` ^c YVh LZb^h Z^caZc`iZ* >Vh olZ^)
iZ <gZii Zg\VW Z^c >VbZcWVjZgche^Za ol^hX]Zc >g* I* ;cioZ)<gZbZc jcY Egw\Zg)
BVbWjg\* >^Z ^c YZg MiZaajc\ a^Z\ZcYZ*c QZgiZ ljgYZc WZ^ `dggZ`iZb Me^Za
WZ^YZg GZ^hiZg gZX]i [gw]oZ^i^\ gZVa^h^Zgi* ?h Zg\VW h^X] Z^c ^c]VaiadhZh
>VbZcZcYhe^Za WZ^ Fuj[Zgc \aZ^X]Zg @VgWZ WZ^ kdaa`dbbZcZb Egu[iZVjh\aZ^X]*
?h lVg YVh ZghiZ Me^Za' YVh gZb^h \Z\ZWZc ljgYZ* ;b Yg^iiZc <gZii kZgiZ^)
Y^\iZ h^X] GZ^hiZg B^ahZ Vc[uc\a^X] gZX]i \ji Vj[ h^o^a^Vc^hX] \Z\Zc MX]vc)
bVcc)BVbWjg\' YZg hZ^i YZb Njgc^Zg YZh >ZjihX]Zc MX]VX]WjcYZh ^c GV\YZWjg\
^c Y^ZhZb DV]gZ Y^Z GZ^hiZglwgYZ ZgaVc\i ]Vi' Y^Z Zg hX]dc auc\hi kZgY^ZciZ*
DZYdX] kZghujbiZ YZg <gZbZg GZ^hiZg YZc #WZ[gZ^ZcYZc MX]aV\#' YZg ^c YZg
h^o^a^Vc^hX]Zc JVgi^Z hd gZX]i X]VgV`iZg^hi^hX] ]ZgkdgojigZiZc e[aZ\i' lZcc
YZg PZgiZ^Y^\Zg c^X]i Zghi^X`Zc l^aa* P^ZaaZ^X]i ]Vi B^ahZ VjX] c^X]i `dchZ)
fjZci \Zcj\ Vj[ Y^Z \Z\cZg^hX]Z MX]luX]Z Y1 \Zhe^Zai* Ejgojb' Zg kZgadg
Z^cZ @^\jg jcY YVb^i Y^Z JVgi^Z' ^c YZg wWa^X]Zc ]vX]hiZc SZ^icdi WZ[^cY)
a^X]6 ?g ]ViiZ [wg ) . Sw\Z cdX] + G^cjiZc <ZYZc`oZ^i MX]vcbVcc he^ZaiZ

Vjh\ZoZ^X]cZi* ?^c hX]lZgZh
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LZccZc a^Z[ZgiZc <ZgZcWgjX])<gZbZc jcY LdYVio)BVbWjg\ Vb k^ZgiZc <gZii ^c
Z^cZb >VbZc\VbW^i* <ZgZcWgjX] \Zg^Zi ^c Y^Z PZgiZ^Y^\jc\' [w]giZ Y^ZhZ VWZg
ou] jcY jbh^X]i^\* >^ZhZh lVg Y^Z JVgi^Z' Y^Z ^c Z^cZb Meg^c\ZgZcYhe^Za ojg
;WhX]uiojc\ \ZaVc\iZ' YdX] \VWZc Y^Z MX]uioZg cVX] auc\ZgZg ;cVanhZ Y^Z MiZa)
ajc\ gZb^h* >Zc \aZ^X]Zc ;jh\Vc\ cV]b Y^Z JVgi^Z Vb [wc[iZc <gZii' ld BZ^c^`)
`Z)BVbWjg\' YZg ^b c^ZYZgZaW^hX]Zc MX]VX]`dc\gZt IhiZgc -5.3 oj <gZbZc Y^Z
FVcYZhbZ^hiZglwgYZ WZ`Vb' Z^c >VbZc\VbW^i \Z\Zc MX]VV[[)<gZbZc VclVcYiZ* FZio)
iZgZg kZghiVcY Zh' YZb Me^Za Z^cZc l^aYZc jcY `dbW^cVi^dchgZ^X]Zc =]VgvpiZg
WZgZ^ih gZX]i [gw]oZ^i^\ oj \ZWZc* HVX] YZg F^fj^Y^Zgjc\ hiZaaiZ h^X] Z^c
Me^Za ]ZgVjh' ^c YZb MX]VV[[ b^i Njgb' Meg^c\Zg jcY Fuj[Zg YZc \Z\cZg^hX]Zc
;chijgb YZg >VbZ jcY Z^cZg <VjZgc`ZiiZ WZ`ube[iZ* ?g kZghiVcY Zh Vjh\ZoZ^X])
cZi' YVh SjhVbbZcl^g`Zc YZg `aZ^cZc @^\jgZc VjX] ojb AZ \Zc /52'7&-1!1 oj WZcjioZc'
hd YVt YVh Me^Za jcZcihX]^ZYZc pgjgYZ* ;b hZX]hiZc <gZii igV[Zc h^X] B* Bd\gZ)
[Z)<gZbZc jcY >^bZg)BVbWjg\* >^Z WZ^YZc hiVg`Zc Njgc^Zg`ubeZc kZghjX]iZc h^X]
l^ZYZgjb ^c Z^cZb >VbZc\VbW^i WZ^ hX]l^Zg^\Zg MiZaajc\ \Z\ZchZ^i^\ oj wWZg)
a^hiZc' d]cZ YVt Y^ZhZh YZg Z^cZc dYZg VcYZgZc MZ^iZ \Za^c\Zc ldaaiZ* P^Za)
aZ^X]i ]Vi YZg <gZbZg ZilVh oj [gw] YZc ;WiVjhX] kdg\ZcdbbZc* >Vh NjgbZcY)
he^Za ljgYZ gZb^h \Z\ZWZc* FVcYZhbZ^hiZg QdZ]a)BVbWjg\ he^ZaiZ Vb h^ZWiZc
<gZii \Z\Zc &' ! ;cioZ)<gZbZc' YZg Z^cZ `vc^\h^cY^hX]Z PZgiZ^Y^\jc\ kZg)
hjX]iZ' VWZg ^b G^iiZahe^Za Z^cZ WZYZc`a^X]Z MX]luX]Z' Vc YZg hZ^c Me^Za
`gVc`iZ' Zg]^Zai* >^ZhZ MX]luX]Z ljgYZ kdc YZb \jihe^ZaZcYZc BVbWjg\Zg ZcZg)
\^hX] ojb AZl^cc Vjh\Zcjioi* BZ^haZg)<gZbZc WZ[VcY h^X] Vb VX]iZc <gZii
$ >VbZc\VbW^i % \Z\Zc EajmZc)BVbWjg\ ^c Z^cZg VWhdaji Vjh\Z\a^X]ZcZc LZb^h)
hiZaajc\ ^b NjgbZcYhe^Za* NgdioYZb kZghjX]iZ Zg Vj[ AZl^cc oj he^ZaZc' lVh
^]b wWZa WZ`Vb* ?g hX]dW Vjh YZg \Zh^X]ZgiZc <VjZgc`ZiiZ kdgZ^a^\ Z^cZc <Vj)
Zgc oj lZ^i kdg' W^h ^]c YZg AZ\cZg kZgheZ^hiZ'jcY hX]aZeeiZ YVcc YVh ^bbZg
]d[[cjc\hadhZg lZgYZcYZ Me^Za hijcYZcaVc\ ]^c' hdaVc\Z Zg cdX] Z^cZ =]VcXZ
]ViiZ* ;jX] GZ^X]Z)<gZbZc Vb cZjciZc <gZii' YZg h^X] \Z\Zc Z^cZ <gZbZg JVgi^Z
kdc EgVc`^ kZgiZ^Y^\Zc bjtiZ' kZgadg* ?^c @Z]aZg ^b G^iiZahe^Za' jcY Y^Z
hX]lVgoZ MiZaajc\ WgVX] hd[dgi ZcY\wai^\ ojhVbbZc* G^i YZg ?^chiZaajc\ YZh
_j\ZcYa^X]Zc @ad]g Vb oZ]ciZc <gZii ]ViiZc Y^Z <gZbZg Z^cZc PZghjX] \ZbVX]i'
YZg h^X] Vah Zg[da\gZ^X] WZl^Zh' YZcc ?ad]g kZghiVcY Zh' Z^c >VbZcWVjZgc)
he^Za gZX]i ]wWhX] \Z\Zc NVjWZ)BVbWjg\ oj [w]gZc* FZioiZgZg lVg ojb MX]ajt
^c \gdtZg SZ^icdi jcY Wdi gZb^h Vc' YVh Vc\ZcdbbZc lpgYZ* >Zg _jc\Z <gZbZg
Me^ZaZg oZ^\iZ Z^c cwX]iZgcZh' `aVgZh jcY bdYZgcZh Jdh^i^dchhe^Za*

>^Z \gdtZ BZ]goV]a YZg JVgi^Zc ZcYZiZ Zghi cVX] [wc[hiwcY^\Zb EVbe[Z' YZg
WZ^YZghZ^ih b^i ?gW^iiZgjc\ \Z[w]gi ljgYZ* >^Z JVgi^Zc Vb "! #! $! jcY %!
<gZii `dcciZc kdb hX]VX]i]ZdgZi^hX]Zc MiVcYejc`iZ Vjh Vb WZhiZc \Z[VaaZc*
>Zg QZii`Vbe[ lVg kdb BVbWjg\Zg MX]VX]`ajW \ji dg\Vc^h^Zgi* ?h bjt VcZg`Vcci
lZgYZc' YVt Y^Z SjaVhhjc\ Z^cZg cjg WZhX]guc`iZc I[[Zcia^X]`Z^i WZ^ YZb Me^Za
YZg KjVa^iui YZg JVgi^Zc oj\jiZ \Z`dbbZc ^hi7 l^Z ]uj[^\ ]VWZc h^X] hdchi Y^Z
MX]VX]he^ZaZg WZ^ QZii`ube[Zc wWZg Y^Z LwX`h^X]ihadh^\`Z^iZc Yguc\ZcYZg Sj)
hX]VjZg oj WZ`aV\Zc <Z^ YZb QZii`Vbe[ lVg VjX] BZgg BVaiZg LdW^cdl' YZg Pdg)
h^ioZcYZ YZh >ZjihX]Zc MX]VX]WjcYZh jcY >ZaZ\^ZgiZg YZh QZaihX]VX]WjcYZh' oj)
\Z\Zc* HVX] MX]ajt YZh Me^Zah \VW YZg BVbWjg\Zg MX]VX]`ajW YZc <gZbZg MX]VX])
he^ZaZgc Z^c `aZ^cZh <Vc`Zii' WZ^ YZb YZg Pdgh^ioZcYZ YZh H^ZYZgZaW^hX]Zc
MX]VX]WjcYZh' BZgg LZ`idg >^bZg' YZg PZgY^ZchiZ BZggc LdW^cdlh ^c Z]gZckdaa)
hiZg QZ^hZ \ZYVX]iZ* 8(
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QZ^t6 QV\cZg MX]lVgo6 =Vgah

AZhe^Zai Vb .3* --* $ <gZii - %

-* Y0 h[2' .* M[/ W2' /* Z/ $ QV\cZgh MnhiZb ) SjgwX`]Vaijc\ YZh
X)<VjZgc' YZg hdchi \Zod\Zc oj lZgYZc e[aZ\i'jcY hd[dgi^\Z PdgWZ)
gZ^ijc\ YZh PdghidtZh YZh Z)<VjZgc W^h Z0 p ' YVh Zg VjX] \Z\Zc Y^Z
@aVc`^Zgjc\ YZh Evc^\hauj[Zgh VcojlZcYZc a^ZWi% FW3' 0* FY/ Z2' 1*
>Z. FZ3' 2* Z0 Y2' 3* F\1 /WY3' 4* MWY. ,,' 5* ,, X1' -,* X/ >X3
$ ?^c PZghjX]' Z^cZb [gw]Zc ;jh\aZ^X] kdgojWZj\Zc* SlVg ]VWZ ^X]
Y^Z MiZaajc\ g^X]i^\ WZjgiZ^ai' Vah ^X] b^g hV\iZ' YVt QZ^t YZc ;c)
\g^[[ VUTSRQPONMLKJIHGFEDCBA? N K % > CZ^c `Vjb oj WZgZX]cZcYZh Ie[Zg' YVh Zg c^X]i g^h`^ZgZc
l^gY' kdgigV\Zc `Vcc7 YdX] ^hi YZg Sj\ Z^\Zcia^X] oj# iVYZac' lZ^a
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