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EX `ek\iif^XZ`�e Zfek\dgfi�e\X gfi cX m`fc\eZ`X ef _X [\ X^fkXi'
j\ \e cX i\g\k`Z`�e [\c gi`eZ`g`f [\ cX jfigi\jX& [\ cX efjkXc^`X gfi
redXVh ^bV\^cVYVh Xdbd bqh eVXs�XVh d YZa VYkZc^b^Zcid YZa �c 
[\ cX kiX^\[`X gfi cX lkfg�X k�Ze`ZX f gfc�k`ZX( >e i\Xc`[X[ kf[fj \jfj 
ZXd`efj j\ \eZl\ekiXe jXkliX[fj f [\jm\eZ`aX[fj& g\if cX e\Z\j`[X[
YZ XdbegZcYZg n XaVg^�XVg Zh h^ZbegZ XgjX^Va) F^c\jcV iZciVi^kV c^ 
�adhu�XV' c^ edasi^XV ]V ad\gVYd XaVg^�XVg Za bZYgdhd n XVh^ ^cVWVg'
ZXYc\ _fi`qfek\ [\ Xhl\ccf hl\ [\ ]fidX kXe jldXi`X ccXdXdfj vm`f'
c\eZ`Xw& [\c XiZf hl\ \ek`\iiX jlj iX�Z\j \e cXj gif]le[`[X[\j �ek`dXj 
[\c jl\�f f cX d\dfi`X g\i[`[X& _XjkX cfj k\ii`kfi`fj d�j mXjkfj [\ cfj 
Zfem\e`fj ^\fgfc�k`Zfj p ^cfYXc\j gfi \c [\jXid\( =\ kf[f \ccf j�cf 
k\e\dfj `dgi\j`fe\j gXiZ`Xc\j& Xc^leXj k\ekXk`mXj [\ `ek\igi\kXZ`�e
p leX \e[\Yc\ dXjX [\ [Xkfj \jkX[�jk`Zfj hl\ [\kXccXe cXj [`m\ijXj 
mXi`XYc\j [\c XZfek\Z\i( EX m`fc\eZ`X \j j`dlck�e\Xd\ek\ \c c�d`k\ [\c 
[\jgc`\^l\ [\ cX m`[X& p \jkilZkliX hl\ c\ jlYpXZ\( EX \em\i^X[liX
[\c gifYc\dX jlg\iX kf[f Xe_\cf [\ kfkXc`qXZ`�e& `eZcljf [\ XYjkiXZ'
Z`�e( AXYcXdfj& gfi jl gl\jkf& [\c ZXdgf [\ cX m`fc\eZ`X jfZ`Xc \ _`j'
k�i`ZX [\ cX hl\ \og\i`d\ekXdfj Zfe Z\iZXe�X jl XZlZ`Xek\ gfk\eZ`X& 
f hl\ Xk\jk`^lXdfj \cXYfiX[X p gifYc\dXk`qX[X \e \c Xdgc`f ZXdgf
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[\ cXj Zfdle`ZXZ`fe\j p cX gif[lZZ`�e Xik�jk`ZX( >jk\ \j lef [\ cfj 
fYa\k`mfj [\c c`Yif& \cXYfiXi le gl\ek\ hl\ g\id`kX le [`�cf^f \eki\ 
aV gZ�Zm^uc hdWgZ aV k^daZcX^V hdX^Va n edasi^XV' n aV ]ZgbZcrji^XV YZ 
cX i\gi\j\ekXZ`�e [\ cX m`fc\eZ`X(

@\fi^\j ;XkX`cc\ gifZliXYX [Xi Zl\ekX [\ cX m`fc\eZ`X& gfi \a\d'
gcf& Zfdf cX XZZ`�e hl\ g\id`k\ X cfj j\i\j _ldXefj \d\i^\i [\ j� 
d`jdfj p jXckXi Xc ZXdgf Zfc\Zk`mf \e hl\ m`m\e( I\if cX gifg`X \cX'
YfiXZ`�e [\c gifYc\dX c\ i\jlckXYX j`\dgi\ `eX[\ZlX[X& hl`q� gfi 
[fj iXqfe\j ZilZ`Xc\j4 \e gi`d\i cl^Xi gfihl\ cfj XYfi[Xa\j kiX[`Z`f'
eXc\j [\ cX m`fc\eZ`X j\ gif[lZ\e \e Xii\^cf X leX ZfeZ\gZ`�e i\k`'
ZlcXi& efidXk`mX& ]i\ek\ Xc fi[\e hl\ cX jfZ`fcf^�X f cX k\fi�X gfc�k`ZX 
^YZci^�XVc Xdbd dg^ZciZ YZ hjh XdchigjXX^dcZh) HZgd eVgV 9ViV^aaZ 
cX m`fc\eZ`X \j cf hl\ ef j\ jfd\k\ Xc fi[\e& aljkf cf hl\ _XZ\ [\c
dgYZc ad ^cVcZ n hjeZg�jd) =c digdh irgb^cdh5 aV XdbegZch^uc YZ aV 
m`fc\eZ`X \e kXekf hl\ qX_`i`d`\ekf [\c fi[\e& \j j`\dgi\ leX m`j`�e
\ok\ieX& \j [\Z`i& cX gfj`Z`�e [\ d`iX[X hl\ XYXiZX cX Zl\jk`�e [\j[\
cX dXccX fi^Xe`qX[X _XZ`X cX ilgkliX hl\ cX XZZ`�e m`fc\ekX gif[lZ\
\e \ccX( ;XkX`cc\ gifZliXYX m\i cX fkiX [`i\ZZ`�e( EX m`fc\eZ`X ef k`\e\
fi[\e Xc^lef& ef k`\e\ gXki�e& gfihl\ aljkXd\ek\ jl gfk\eZ`X \j cX
[\jfi^Xe`qXZ`�e& cX [\jXik`ZlcXZ`�e& \c \oZ\jf( EX j\^le[X Zl\jk`�e
Zh fjZ' aV ZhXg^ijgV YZ aV k^daZcX^V %d hj �\jgVX^uc' d hj ̂ Xdc^oVX^uc&' 
jfgfikX cfj \dYXk\j& cXj \ok\ej`fe\j p kiXejd`eXZ`fe\j d`jdXj [\ cX
v\oZ`kXZ`�e Xe�e`dXw hl\ \dXeX p X cX m\q gifgl^eX cX m`fc\eZ`X(
>e cX m`fc\eZ`X& g\ejXYX ;XkX`cc\& efj _XccXdfj X efjfkifj d`jdfj(
EX [`jkXeZ`X \jg\iX[X \e cX \jZi`kliX& \e cX eXiiXZ`�e& \e \c _XYcX& \jk� 
[\jk`eX[X Xc ]iXZXjf5 aljkf gfihl\ cX \jZi`kliX f cX k\fi�k`ZX cc\mXe 
aV ZmeZXiVi^kV YZ egdYjX^g jc dgYZc' jc XVbed YZ Xdc�VcoVh) McV 
dXe\iX [\ dfjkiXi cf hl\ efj Xk\iiX \e leX ]fidlcXZ`�e Xj`Yc\ p iX'
qfeXYc\ hl\ g\id`kX cX \jkXY`c`qXZ`�e gfjk\i`fi& cX ZXcdX p cX Z\ik\qX
hl\ _XZ\e gfj`Yc\ i\g\ejXi \c dle[f( I\if gXiX ;XkX`cc\ cX \jZi`kliX
ef gl\[\ _XZ\i \jf( Gf _Xp dXe\iX [\ hl\ \i`aXdfj leX eXiiXZ`�e
Zfe]fikXYc\ [\ cX m`fc\eZ`X& gfihl\ [\ Xc^leX ]fidX cX gifg`X m`f'
c\eZ`X \dXeX \e cX \jZi`kliX( 9glek\dfj \ekfeZ\j& \e [`i\ZZ`�e X cf
hl\ Xhl� gifgfe[i\dfj& hl\ cf j\�XcX[f gfi ;XkX`cc\ [X Zl\ekX [\ 
le dfm`d`\ekf [\ gifYc\dXk`qXZ`�e \eki\ cXj d`iX[Xj hl\ gifZl'
iXe Zfdgi\e[\i cX ]XZk`Z`[X[ [\ cX m`fc\eZ`X p jl j\d`fk`Z`[X[( Ll
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kiXkXd`\ekf& j\Xdfj f ef NM`MUXXQMZ[_& efj \o`^\ leX Zfem\ijXZ`�e
e\Z\jXi`X& hl\ Xpl[Xi�X X ifdg\i cXj [`m`j`fe\j Xa\eXj \eki\ cfj k\'
ii`kfi`fj [\c g\ejXi jfZ`fc�^`Zf f Xekifgfc�^`Zf [\ cX m`fc\eZ`X5 p cX
XaVg^�XVX^uc Zhiri^XV d hZb^ui^XV YZ aV \[UQ_U_ Xik�jk`ZX hl\ \eZXiX jlj 
`c`d`kX[Xj `dgc`ZXZ`fe\j(

>e \c Zfek\okf XZklXc p Zfdf _\i\eZ`X [\ cXj mXe^lXi[`Xj& d�j 
Xcc� [\ cfj Xe�c`j`j hl\ pX j\ _Xe j\�XcX[f& cX cXYfi [\c _XZ\[fi p [\c 
Xik`jkX j\ _X \eki\^X[f X cX i\ZfejkilZZ`�e [\ cX il`eX( >c Xik\ XZklXc
ef j�cf \jk� X_� gXiX \a\iZ\i jl `dg\iXk`mf [\ Zfek\dgcXZ`�e& jlj i\'
cXZ`fe\j ZX[X m\q d�j cXk\ek\j Zfe _\Z_fj jfZ`Xc\j& j\X gXiX \dlcXi& 
eVgV ZmVaiVg n ZmVXZgWVg' W^Zc eVgV XdY^�XVg d eVgV Y^hZci^g' h^ivVc X
cX XZZ`�e Xik�jk`ZX Zfdf le ZXdgf [\ j\d`fk`qXZ`�e Zfdgc\af& le 
i\]\i\ek\ gXiX cX Zfdgi\ej`�e [\ cf `e`cld`eXYc\( >c Xik\ gXik`Z`gX \e
el\jkif k`\dgf Zfdf leX _\iiXd`\ekX [\ g\e\kiXZ`�e _\id\e�lk`ZX& 
Xl^liX [\j[\ cX g\ijg\Zk`mX [\ FXi`f I\ie`fcX& le d�kf[f [\jZfdl'
e`ZXk`mf& \e kXekf j\ j\gXiX [\ cfj ZXdgfj [\ gif[lZZ`�e [\ j\ek`[f
d�j `ejk`kl`[fj& \c g\ejXd`\ekf \il[`kf p cX ZlckliX Zi�k`ZX( >j \e \c 
Xik\ [fe[\ cX m`fc\eZ`X \eZl\ekiX le Xj`[\if gXiX j\ek`i p Zfdgi\e[\i
\c dXc ]i\ek\ X le dle[f jfZ`Xc XZlckliX[f \e jl gi\j\eZ`X( 9_� cX 
m`fc\eZ`X ef \j leX gi\j\eZ`X& j`ef \c Xik`cl^`f hl\ XYi\ cf `em`j`Yc\
hl\ \e \ccX _Xp(

EX j\Zl\eZ`X [\ Xik�Zlcfj hl\ Zfejk`klp\e \c gi\j\ek\ c`Yif& i\Zfii\ 
Xj� le ZXd`ef hl\ mX [\ cX [`jZlj`�e [\ cfj ]\e�d\efj jfZ`f'_`jk�i`'
Xdh YZ aV k^daZcX^V V hjh egdWaZbVi^oVX^dcZh Zc Za �ad YZ adh YZWViZh 
ZcigZ aVh eZgheZXi^kVh hdX^VaZh n aVh ]jbVc^YVYZh n' �cVabZciZ' V aV 
`ek\igi\kXZ`�e p \c Xe�c`j`j [\ cfj m�eZlcfj \eki\ \jk�k`ZX p gfc�k`ZX \e 
\c Xik\(

>c gi`d\i j\^d\ekf4 >M _[OUQPMP M`^[f p 6_\QO`^[_ PQ XM bU[XQZ$
OUM QZ ?tdUO[& Zfejk`klp\e le efkXYc\ gifZ\jf [\ Xe�c`j`j [\c ]fe[f 
\jkilZkliXc [\c _fiifi [\ cX m`fc\eZ`X \e \c dle[f Zfek\dgfi�e\f& 
gXik`ZlcXid\ek\ gfihl\ leX [\ jlj gi`eZ`gXc\j ]l\ek\j \j \c j`jk\dX
YZ ^chi^ijX^dcZh n ZhigjXijgVh d�X^VaZh fjZ ]VWgsV YZ XdciZcZg n Xdc'
aliXi cX m`fc\eZ`X( Ef hl\ \jk� \cXYfiX[f Xhl�& `eZcljf \e jl gifYc\'
bVi^X^YVY �adhu�XV' Zh aV eVgVYd_V YZ aV k^daZcX^V YZhigjXidgV YZ ad 
jfZ`Xc hl\ \d\i^\ [\ cXj \jkilZkliXj hl\ ]le[Xe cf jfZ`Xc( NeX jl\ik\
[\ m`fc\eZ`X Xlkfgf`�k`ZX( EX m`fc\eZ`X `ejk`klZ`feXc Zfdf m`fc\eZ`X 
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e`_`c`jkX( <�e`ZX& `eZcljf& gfihl\ e`e^leX [\ cXj m`fc\eZ`Xj Zi`d`eX'
c\j j\ _X gcXek\X[f cX gi\j\imXZ`�e [\ cf jfZ`Xc( 9 cf jldf gifZliXe
gi\j\imXi jl i\^`�e& \jkXY`c`qXi jlj e\ofj Zc�e`Zfj f jlj _fi[Xj( EX 
\jkilZkliX `ejk`klZ`feXc hl\ j\^i\^X cX m`fc\eZ`X Zfdf i\Zlijfj [\
gi\j\imXZ`�e& g\ig\klXZ`�e [\ jlj gi`m`c\^`fj p ljl]ilZkf mfiXq [\c
fkif jfZ`Xc& i\jlckX \ekfeZ\j \j\eZ`Xcd\ek\ Z�e`ZX p e`_`c`jkX(

>c j\^le[f j\^d\ekf [\c c`Yif i\Zfii\ fkif m\e\if4 >M bU[XQZOUM
e XM_ TaYMZUPMPQ_' fjZ Zm]^WZ Xgsi^XVbZciZ aV _jhi^�XVX^uc YZa kVadg 
[\ cXj _ldXe`[X[\j ]i\ek\ X cX m`fc\eZ`X p jl i\]fidlcXZ`�e \e \c
j\ef [\ cXj Z`\eZ`Xj jfZ`Xc\j Zfdf \c [\YXk\ [\ cfj \]\Zkfj [\ cXj Zf'
dle`ZXZ`fe\j d\[`�k`ZXj \e cXj Zfe[lZkXj jfZ`Xc\j( >c Xik�Zlcf dl\j'
kiX cX g\ik`e\eZ`X [\ cX d`iX[X [\ cfj \jkl[`fjfj [\ cXj _ldXe`[X[\j
gXiX gifYc\dXk`qXi \jkXj [`jZlj`fe\j& `eZcljf gfi \c Zl\jk`feXd`\ekf
d`jdf [\ cfj k�id`efj \e hl\ j\ gcXek\X cX i\cXZ`�e d\[`fj xjfZ`\'
[X[( K\Xc`qX& \e \jkX [`i\ZZ`�e& le XYfi[Xa\ [\ cX `dX^\e m`fc\ekX \e
cX gi\ejX d\o`ZXeX p jlj Xe�c`j`j(

Ne k\iZ\i j\^d\ekf gcXek\Xi� le [\m\e`i jljkXek`mf [\ cX _\id\'
e�lk`ZX p cX \jk�k`ZX'gfc�k`ZX \e kfief X cX i\cXZ`�e \eki\ m`fc\eZ`X p 
Xik\4 4aQ^\[ e MO[Z`QOUYUQZ`[ PQ XM bU[XQZOUM QZ QX M^`Q O[Z`QY\[$
^sZQ[5 5Q XM bU[XQZOUM QZ QX M^`Q O[Y[ PQ`[ZMZ`Q PQ XM ^Q_U_`QZOUM
M^`u_`UOM5 @M^O[XU`Q^M`a^M# QZ`^Q XM UPQZ`UPMP e QX YMX5 2^`Q O[Z`QY$
\[^sZQ[ e bU[XQZOUM5 .6F <H;EL6F S8G?8?6F p 4MPsbQ #̂ ^Q\^Q_QZ`MOUwZ
e \[PQ^( Mf[fj \jkfj kiXYXafj [Xe Zl\ekX [\ le k�id`ef hl\ efd`eX 
\c c`Yif4 _fiifi p \jki`[\eZ`X& Xc^f hl\ kXdY`�e j\ g\id`k\ c\\i4 [\c 
_fiifi X cX \jki`[\eZ`X& \e kXekf \c _fiifi \j \jki`[\ek\ \e cf jfZ`Xc p
e\Z\j`kX mfcm\ij\ \jki`[\ek\ \e jl [\m\e`i \jk�k`Zf(

Gf j\ YljZXe Xhl� \jkXY`c`qXZ`fe\j e` [\ cX d`iX[X \g`jk\dfc�^`ZX 
c^ YZa hZci^Yd YZ aV Xdc�VcoV) Hg^bZgd' edgfjZ cVYV eZgb^i^gq aV Xdc'
hl`jkX [\ le cf^fj kfkXc`qX[fi p [\ Z`\ii\ \e cX Zfdgi\ej`�e [\ \j\
]fe[f [\ cX m`fc\eZ`X hl\ leX fYj\j`�e fekfc�^`ZX [`i�X hl\ XkiXm`\jX 
cX kiXdX [\c j\i( EX `ek\igi\kXZ`�e p cX ZfeZ\gklXc`qXZ`�e d�j Y`\e 
j\ XYi\e Zfdf kiXdXj [\ Zi�k`ZX p qfqfYiX hl\ ef _XZ\e d�j hl\ 
edcZg Zc XjZhi^uc aVh �adhd[sVh n aVh iZdgsVh hdX^VaZh YZ aV k^daZcX^V' 
p i\Xel[Xe [`jZlj`fe\j ZXg`kXc\j Zfdf cXj XY`\ikXj \e \c XiZf Zfe'
k\dgfi�e\f hl\ mX [\ 9i\e[k X 9^XdY\e( R j\^le[f& gfihl\ eX[X 
_Xp [\ jfclZ`�e& [\ \jkiXk\^`X& e` j`hl`\iX [\ lkfg�X [\ i\jfclZ`�e( 
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Gf gfihl\ leX jl\ik\ [\ �e`df e`_`c`jkX f Z�e`Zf fZlg\ cfj k\okfj& 
j`ef gfihl\ ef ccXdXe X \e^X�fj p d�j Y`\e gifZliXe [Xi c�e\Xj 
gXiX Zfdgi\e[\i cf hl\ [\j[\ jl ]fe[f `eZfXk`mf f [\j[\ jl `ife�X 
efidXk`mX& i\jlckX `em`j`Yc\ f i\k`Z\ek\d\ek\ fjZlif(
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EX ]le[Xd\ekXZ`�e `dX^`eXi`X [\ cXj jfZ`\[X[\j df[\ieXj j\ \e'
Zl\ekiX jfYi\ \c jlgl\jkf `ejk`klZ`feXc [\c gXZkf jfZ`Xc ef j�cf Zfdf
`e]iX\jkilZkliX gfc�k`ZX& j`ef kXdY`�e ZlckliXc p �k`ZX( >jk\ i\ZfefZ`'
d`\ekf ZXj` \m`[\ek\& k`\e\ _fp [fj c�d`k\j [\jkXZXYc\j& ZXgXZ\j [\ 
d`eXi cX `dgi\j`�e [\ jljk\ekXY`c`[X[ hl\ [`Z_f gXZkf gfe\ \e al\^f4

X% Jl\ cX gifd\jX [\ \oZclj`�e jfZ`Xc [\ cX m`fc\eZ`X& gfi cX m�X [\ cX 
dfefgfc`qXZ`�e \jkXkXc $FXo P\Y\i& ,*+-%& i\jlckX gl\jkX \e \e'
ki\[`Z_f \e \jgXZ`fj jfZ`Xc\j ZX[X m\q d�j mXjkfj& \jg\Z`Xcd\ek\ 
cfj [\ gifo`d`[X[ X cfj ef[fj [\ ^\jk`�e [\ cfj e\^fZ`fj [\c Zi`'
d\e p cX gfc�k`ZX& cfj hl\ i\jlckXe Zfdf fYa\k`mf [\ cXj dXe`fYiXj 
[\ [`Z_Xj ]l\iqXj& f cfj hl\ j\ _XccXe \e cfj c�d`k\j [\ cX jlYj`j'
k\eZ`X& \e cfj `ed\ejfj ZXdgfj [\ cX gfYi\qX p cX dXi^`eXZ`�e jf'
Z`Xc( >j [\Z`i& cX \oZclj`�e [\ cX m`fc\eZ`X \j gi\ZXi`X \e \c \jgXZ`f
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! Ne`m\ij`[X[ 9lk�efdX F\kifgfc`kXeX ' QfZ_`d`cZf(
!! Ne`m\ij`[X[ 9lk�efdX [\ cX <`l[X[ [\ F�o`Zf(
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jfZ`Xc [\ gX�j\j hl\& Zfdf F�o`Zf f <fcfdY`X& \og\i`d\ekXe 
XdYfj \dYXk\j [\ cX Zi`j`j [\ cf jfZ`Xc $cX gfYi\qX \ok\e[`[X p cX
gfc�k`ZX Zfdf Zi`d\e%( >c ZfekiXkf jfZ`Xc i\jlckX \okiX�f f Xa\ef 
X cfj fafj [\ hl`\e\j j\ \eZl\ekiXe \e Zfe[`Z`fe\j [\ X[m\ij`[X[
p [\jgifk\ZZ`�e g\idXe\ek\j& gfihl\ \e cX \oZclj`�e p cX d`j\i`X&
cX c�^`ZX jfZ`Xc ef \j cX [\ cX efidXk`m`[X[& j`ef cX [\ cX clZ_X
edg aV hjeZgk^kZcX^V Zc Za asb^iZ eZgbVcZciZ YZa Xdc�^Xid [sh^Xd 
Zfe cfj gXi\j f hl`\e\j [\k\ekXe d�j ]l\iqX Zi`d`eXc f gfc`Z`X'
ZX( I\if \jg\Z`Xcd\ek\ ef j�cf i\jlckX Xa\ef& j`ef `eZcljf Z�e`Zf& 
gXiX hl`\e\j i\jlckXe XYXk`[fj gfi cXj ]l\iqXj hl\ _XYi�Xe [\ gif'
k\^\icfj(

Y% Jl\ \c \jkXYc\Z`d`\ekf ^cfYXc [\c gi`eZ`g`f [\ cf jfZ`Xc df[\i'
ef& Zfdf gXZkf `ejk`kl`[f& Xc dXi^\e `eZcljf [\ hl\ cfj gl\Ycfj
XYXiZX[fj Zfe [`Z_X ZXk\^fi�X& j\ i\ZfefqZXe X j� d`jdfj Zfdf 
vdf[\iefjw f \jkilZkliXcd\ek\ i\jgfe[Xe X cfj [`jgfj`k`mfj p
\jhl\dXj [\ cX df[\ie`[X[ $MfliX`e\& ,***5 ;ilee\i& +33.5
=X]ZkZggsV' ,44/ n ,443&' hZ ]VaaV Zc h^\c^�XVi^kd egdXZhd YZ 
ifdg`d`\ekf p [\j\jkilZkliXZ`�e& \jg\Z`Xcd\ek\ gXiX kXc\j gl\'
Wadh) DVh h^\c^�XVX^dcZh YZ ad bdYZgcd nV cd Zhiqc YVYVh Xdbd 
gifd\jX [\ jlg\iXZ`�e [\ cXj Zfe[`Z`fe\j [\ m`fc\eZ`X f gi`mXZ`�e
jfZ`f'\Zfe�d`ZX& j`ef Zfdf \og\i`\eZ`X ]�Zk`ZX p ZlckliXc [\ cX 
gXiX[faX [\ c\^Xc`[X['Z`m`c`[X[ Xek\ cX YilkXc`[X[& cX `e[fc\eZ`X p
cX XkifZ`[X[ hl\ \eZXiXe \e jl m`[X [`Xi`X( =\j[\ cX g\ijg\Zk`mX
[\ cfj `e[`m`[lfj p cXj Zfdle`[X[\j mlce\iXYc\j $gfi iXqfe\j hl\
ef i\jlckXe \ogcfiX[Xj Xhl� g\if hl\ k`\e\e jl gi\jleZ`�e \e cf 
eaVciZVYd Zc �V&�&' aVh h^\c^�XVX^dcZh YZ ad hdX^Va ]Vc eZgY^Yd aV 
i\]\i\eZ`X gifk\ZkfiX f Z`m`c`qXkfi`X p X[hl`\i\e d�j Y`\e cX ]fidX 
[\ cX `ife�X& \c j`ej\ek`[f f \c _fiifi( Gf \j \c gXZkf df[\ief cf 
hl\ jlYpXZ\ X [`Z_X \og\i`\eZ`X& j`ef leX jl\ik\ [\ gXZkf ]�ljk`Zf 
[\giXmX[f p Xkifq4 gifd\jX \ `clj`�e [\ jfZ`\[X[ $Zfdf X ?Xljkf&
gifd\jX [\ alm\ekl[ p \k\ie`[X[%& g\if X [`]\i\eZ`X [\ cX jl\ik\ [\
>Vjhid' c^c\vc WZcZ�X^d' c^c\jcV \gVX^V' c^c\jcV hdakZcX^V6 bqh 
W^Zc Xdc�gbVX^uc YZ aV YZh^Y^V ^chi^ijX^dcVa' Za ^cXjbea^b^Zcid 
[\ kf[X gifd\jX p cX m`fc\eZ`X `eZc\d\ek\( NeX m`[X jfZ`Xc ]le[X'
YV Zc jc eVXid' eZgd jc eVXid �gbVYd Xdc Za Y^VWad)
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@ljkXmf 9ZfjkX Ela�e \iX _`af gi`df^�e`kf p gX[i\ [\ le e`�f [\ - 
X�fj( M\id`e� cX gi\gXiXkfi`X p \iX k�Ze`Zf \e `e]fid�k`ZX $I\i`f[`j'
df _ldXef& ,*++%( AXjkX alc`f [\ ,*++ kiXYXa� \e Gl\mf EXi\[f&
cl^Xi hl\ [\Z`[`� XYXe[feXi gfi \c Zfek\okf [\ m`fc\eZ`X( K\^i\j� X
cX ZXjX [\ jlj gX[i\j \e 9gf[XZX& Gl\mf E\�e( $=\ cX ?l\ek\& ,*+,%(
>c gi`d\if [\ j\gk`\dYi\ [\ ,*++& [\ XZl\i[f Zfe le Zfdle`ZX[f
[\ cX FXi`eX i\Z`Y`\ife leX [\eleZ`X Xe�e`dX jfYi\ cX gi\j\eZ`X [\
`ek\^iXek\j [\c Zi`d\e fi^Xe`qX[f \e le ]iXZZ`feXd`\ekf [\ 9gf[XZX
p ZlXe[f \jkXYXe ZfcfZXe[f le Z\iZf [\ j\^li`[X[& ]l\ife XkXZX[fj
[\j[\ le `edl\Yc\( $<9=A9<& ,*+/%( =\ XZl\i[f Zfe cX [\ZcXiX'
Z`�e [\c gX[i\ [\ @ljkXmf& �c p jl _`af \jkXYXe m`\e[f k\c\m`j`�e \e cX
jXcX [\ jl ZXjX ZlXe[f g\iZ`Y`\ife `dgXZkfj [\ YXcX hl\ ^fcg\XYXe
cXj gXi\[\j [\ jl [fd`Z`c`f p mfZ\j hl\ [\j[\ ]l\iX g\[�Xe hl\ j\ 
XYi`\iX cX gl\ikX( @ljkXmf XYi`� p le dXi`ef c\ [`jgXi� X hl\dXiifgX&
Xle ZlXe[f \jk\ ef gfikXYX XidX Xc^leX( K\Z`Y`� le `dgXZkf \e cX ZX'
Y\qX p fkif \e \c _fdYif5 cfj dXi`efj \ekiXife Xc [fd`Z`c`f jXZXe[f X
cX ZXcc\ X jlj gX[i\j& leX jfYi`eX d\efi [\ \[X[ p jlj [fj _\idXefj&
d`\ekiXj @ljkXmf pXZ�X ̀ e\ik\ \e cX jXcX [\ jl ZXjX( $<XdXZ_f L\im�e& 
,*+,%( =\ XZl\i[f Zfe cX [\ZcXiXZ`�e [\ cfj ]Xd`c`Xi\j& cfj dXi`efj
ZfcfZXife XidXj p YfcjXj [\ ZfZX�eX Xc `ek\i`fi [\c [fd`Z`c`f& _X'
Z`�e[fcXj gXjXi Zfdf \m`[\eZ`X [\ hl\ @ljkXmf 9ZfjkX Ela�e \iX 
YZa^cXjZciZ' ^YZci^�XqcYdad ^cXajhd Xdc Za Va^Vh YZ �E(.�) HgZhZciV'
ife cX gil\YX gfj`k`mX [\ if[`qfeXkf [\ jf[`f gXiX [\dfjkiXi hl\ �c 
]VWsV VXX^dcVYd jc VgbV YZ [jZ\d' ad fjZ _jhi^�XVgsV aV VXX^uc YZ adh 
dXi`efj hl\ Zlcd`e� Zfe \c Xj\j`eXkf( L`e \dYXi^f& [`m\ijfj g\i`kfj
cc\^Xife X cX ZfeZclj`�e [\ hl\ \jkX gil\YX ef \iX m�c`[X gfihl\ cfj 
[`jgXifj c\kXc\j \]\ZklX[fj X j�cf d\kif p d\[`f [\ [`jkXeZ`X _XYi�Xe 
`dgi\^eX[f [\ g�cmfiX jl Zl\igf $<XdXZ_f L\im�e& ,*+,%( >c ZXjf 
[\ @ljkXmf 9ZfjkX Ela�e ef _X j`[f XZcXiX[f( Ll gX[i\& @ljkXmf 
9ZfjkX K\p\j ]Xcc\Z`� \e ,*+/ $<Xii`qXc\j& ,*+0%& g\if jl dX[i\& >mX
Ela�e& j`^l\ YljZXe[f aljk`Z`X gXiX jl _`af( >c ZXjf _X \jkX[f XgfpX'
[f gfi cX 9jfZ`XZ`�e <`m`c <`l[X[Xefj \e 9gfpf X cfj =\i\Z_fj Al'
dXefj $<9=A9<%& Zlpfj XYf^X[fj [\eleZ`Xe cX dl\ik\ [\ @ljkXmf
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Zfdf v>a\ZlZ`�e >okiXal[`Z`Xcw& gfi cf hl\ Xg\cXe Xc \jZcXi\Z`d`\ekf
[\ cfj _\Z_fj gXiX _XZ\i aljk`Z`X p \o`^`i cX i\gXiXZ`�e [\ cfj [X�fj 
$<9=A9<& ,*+/%( >c \og\[`\ek\ _X kiXej`kX[f [\ EX IifZliX[li�X 
?ZcZgVa YZ aV JZevWa^XV %H?J& V aV _jhi^X^V b^a^iVg %;VbVX]d KZgksc'
,*+,% p& _XjkX \c ,*+/& cX `em\jk`^XZ`�e j\ \eZfekiXYX el\mXd\ek\
\e cX I@K $<9=A9<& ,*+/% [fe[\ @ljkXmf 9ZfjkX Ela�e j\^l�X 
\k`hl\kX[f Zfdf d`\dYif [\ cX [\c`eZl\eZ`X fi^Xe`qX[X \e \c Yfc\k�e 
[\ cX FXi`eX( $<Xii`qXc\j& ,*+0%(

+( >c k\a`[f hl\ \c gXZkf jfZ`Xc _XYi�X [\ gifg`Z`Xi& \e cX ]fidX 
[\ i\^cXj ali�[`ZXj [\ gifk\ZZ`�e p Zfem`m\eZ`X [\ `ejk`klZ`fe\j [\c 
>jkX[f& Zlpf j\ek`[f iX[`ZXi�X \e cX ]XZk`Z`[X[ [\ [`Z_Xj i\^cXj p [\ 
V\ZciZh ZheZXs�Xdh YZ�c^Ydh edg hj gZVa^oVX^uc' Zhiq Vfjs eZgkZgi^Yd) 
EX \jkilZkliX `ejk`klZ`fe\j'X^\ek\j& c\afj [\ ^XiXek`qXi cX Zfem`m\e'
Z`X f cX gifk\ZZ`�e Xek\ cX m`fc\eZ`X& i\jlckX cX `ejkXeZ`X hl\ gif[lZ\
[`Z_X m`fc\eZ`X( I\if cX XZZ`�e [\jkilZk`mX i\Xc`qX[X ef Zfejk`klp\ le
ZXjf X`jcX[f e` i\jgfe[\ X leX ]XccX \e \c d�kf[f( =\j[\ \c [\jgc`\'
\jZ YZ aVh [jZgoVh YZ hZ\jg^YVY [ZYZgVaZh Zc Erm^Xd V �cZh YZa -++1' 
Zc ad fjZ hZ ]V XdcdX^Yd Xdbd aV �?jZggV XdcigV Za cVgXdigq�Xd�' hZ 
gi\j\ekX le ZcXif Xld\ekf [\ cXj XkifZ`[X[\j Zfd\k`[Xj gfi ]l\iqXj
[\c >jkX[f ZfekiX Z`m`c\j `e\id\j \e [`m\ijfj Zfek\okfj& Xj� Zfdf 
le gifZ\[`d`\ekf [\ XZZ`�e [\ d`eX[f $FXik�e\q& ,*+,%( <fe [Xkfj 
d�X^VaZh n YZ aV ;db^h^uc FVX^dcVa YZ adh <ZgZX]dh @jbVcdh' Zh 
efkXYc\ \c Xld\ekf [\ cX dX^e`kl[ [\ Xj\j`eXkfj& kfikliXj p [\jXgX'
i`Z`fe\j ]fiqX[Xj4

(((cfj _fd`Z`[`fj [fcfjfj Xld\ekXife X d�j [\c [fYc\ \e le 

g\i`f[f [\ [fj X�fj5 cXj [\jXgXi`Z`fe\j \og\i`d\ekXife leX 

m\ik`^`efjX \jZXcX[X5 p cXj [\eleZ`Xj gfi kfikliX p dXcfj kiX'

kfj Xek\ cX <G=A jlg\iXife \c Zl�[ilgc\ \eki\ ,**1 p ,*+,& 

[\ -33 X +&00,( <fdf gXik\ [\ \jkX k\e[\eZ`X ^\e\iXc`qX[X&

\o`jk\e `e[`Z`fj ZcXifj [\ hl\ cX g\ig\kiXZ`�e [\ \jk\ k`gf

[\ Zi�d\e\j gfi gXik\ [\ XZkfi\j [\c >jkX[f Xld\ek� X gXik`i [\

,**1 $A\QZ E[OUQ`e <a_`UOQ ;ZU`UM`UbQ& ,*+04 /1%(

9lehl\ Xc^leXj [\ cXj [\eleZ`Xj i\^`jkiX[Xj gfi cX <G=A Zfd'
gifd\k\e X ]leZ`feXi`fj [\ ^fY`\iefj cfZXc\j& Zfdf cf dl\jkiX \c
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`e]fid\ [\ cX A\QZ E[OUQ`e <a_`UOQ ;ZU`UM`UbQ & leX gifgfiZ`�e jlj'
kXek`mX [\ \jk\ `eZi\d\ekf i\jlckX `dglkXYc\ X XZkfi\j [\c @fY`\i'
ef ?\[\iXc( >e k�id`efj d�j [`i\Zkfj cf hl\ cXj fi^Xe`qXZ`fe\j [\ 
[\i\Z_fj _ldXefj p [`m\ijfj XeXc`jkXj \ `e]fid\j g\i`f[�jk`Zfj 
dl\jkiXe& \j hl\ cX `ejkXliXZ`�e [\ cX \jkiXk\^`X [\ clZ_X ZfekiX \c
cVgXdigq�Xd YZ adh Ydh vai^bdh \dW^Zgcdh YZ aV JZevWa^XV' ^bea^Xu aV
jljg\ej`�e [\ cfj [\i\Z_fj p ^XiXek�Xj [\ `e[`m`[lfj p gfYcXZ`fe\j 
\ek\iXj cfZXc`qX[Xj \e cfj k\ii`kfi`fj p �dY`kfj [fe[\ j\ c`YiXYXe 
[`m\ijXj clZ_Xj $>jZXcXek\& ,*++5 ;\iY\i& ,*+05 A\ie�e[\q& ,*+0%( 
EX Zfej\Zl\eZ`X _X j`[f cX m`fc\eZ`X Zfek`elX ZfekiX [`Z_fj Z`m`c\j&
`eZcljf \e cX ]fidX [\ i\`k\iX[fj Zi�d\e\j [\ XQ_M TaYMZUPMP Zf'
d\k`[fj gfi X^\ek\j [\ cXj Xlkfi`[X[\j

=heZXs�XVbZciZ' ZhiVh VXX^dcZh hZ ]Vc aaZkVYd V XVWd edg aV 

L\Zi\kXi`X [\ cX =\]\ejX GXZ`feXc $L>=>G9%5 cX L\Zi\kXi�X 

[\ FXi`eX $L>F9K% p cX X_fiX \ok`ekX L\Zi\kXi�X [\ L\^l'

g^YVY HvWa^XV %KKH&' aV XjVa ^cXajsV V aV Hda^XsV >ZYZgVa n

aV HgdXjgVYjgsV ?ZcZgVa YZ aV JZevWa^XV %H?J&) 8 eZhVg YZ

hl\ \jkX mXcfiXZ`�e j\ c`d`kX X XZZ`fe\j Zfd\k`[Xj gfi \c ^f'

Y`\ief ]\[\iXc& leX gfc�k`ZX [\ >jkX[f gl\[\ cc\mXij\ X ZXYf& 

\e gXik\& gfi `e[`m`[lfj hl\ ef ]fidXe gXik\ [\c ^fY`\ief&

h^ZbegZ n XjVcYd Y^X]dh ^cY^k^Yjdh VXivZc Xdbd eVgiZ d

Zfdf X^\ek\j [\ cX \jkilZkliX \jkXkXc& f gfi `e[`m`[lfj \e

[`]\i\ek\j e`m\c\j [\c ^fY`\ief& gfi \a\dgcf& Xlkfi`[X[\j \j'

kXkXc\j f dle`Z`gXc\j $A\QZ E[OUQ`e <a_`UOQ ;ZU`UM`UbQ& ,*+04

//%(

I\if ef j�cf \jf& j`ef hl\ `eZcljf4

(((\o`jk\ \m`[\eZ`X Zi\Z`\ek\ hl\ jl^`\i\ hl\ cXj Xlkfi`[X[\j

\e F�o`Zf _Xe XZklX[f \e Zfejg`iXZ`�e Zfe \c Zi`d\e fi^X'

e`qX[f gXiX Zfd\k\i XZkfj hl\ Zfejk`klp\e Zi�d\e\j [\ c\jX 

_ldXe`[X[( 9j�& ZXYi�X \c Xi^ld\ekf& gfi \a\dgcf& [\ hl\ 

cXj XkifZ`[X[\j ]l\ife Zfd\k`[Xj gXiX gifdfm\i leX gfc�k`ZX 

[\ XgX[i`eXd`\ekf [\ [\k\id`eX[fj Z�ik\c\j& pX j\X Zfdf le 

bridYd eVgV XdcigdaVg aV k^daZcX^V ^ciZgXqgiZa d eVgV WZcZ�'
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Z`Xij\ [\c Zi`d\e fi^Xe`qX[f((( $A\QZ E[OUQ`e <a_`UOQ ;ZU`UM$

`UbQ& ,*+04//%(

9j�& [\j[\ cX \og\i`\eZ`X [\ cX m�Zk`dX& cX XZZ`�e [\jkilZk`mX XgXi\Z\ 
Zfdf gXik\ [\ le j`jk\dX [\ \c`d`eXZ`�e [\ cXj \jkilZkliXj [\ [\'
i\Z_f hl\ jljk\ekXe cX Zfe[`Z`�e [\c `e[`m`[lf( I\if cX jljg\ej`�e
�V\gVciZ n hj dhiZch^uc eVgZX^ZgVc ^cVXZeiVWaZh VciZ adh h^hiZbVh YZ 
aZ\^i^bVX^uc YVYdh edg aVh h^\c^�XVX^dcZh XjaijgVaZh YZa eVXid hdX^Va 
hl\ jfjk`\e\e cX gfc�k`ZX df[\ieX( ;`\e j\X \e leX c�^`ZX [\ _\^\df'
csV %hdWgZ aV Xdc�\jgVX^uc YZ XdchZchdh& Va Zhi^ad YZ ?gVbhX^' d Zc 
le df[\cf [\ jljk\ekXZ`�e [\ gi\gfe[\iXeZ`X p gf[\i j`dY�c`Zf Xc
\jk`cf [\ ;fli[`\l& i\jlckX `e[`jg\ejXYc\ leX [\ej`[X[ [`jZlij`mX [\
c\^Xc`[X[ Xki`Yl`[X X cXj \jkilZkliXj [\ gifk\ZZ`�e& Zfekifc p gfc`Z�X 
[\c >jkX[f( Ifi \ccf cX XZZ`�e [\jkilZk`mX `dgc`ZX cX [\jkilZk`m`[X[
X[`Z`feXc [\ cX e\^XZ`�e j`dY�c`ZX [\ [`Z_X [\jkilZZ`�e( Ef hl\ `d'
gc`ZX le Zlijf Xkifq [\4 e\^XZ`�e `ejk`klZ`feXc [\ cX g\ig\kiXZ`�e [\c
Zi`d\e gfi gXik\ [\ jlj X^\ek\j& `eZlcgXZ`�e [\ cXj m�Zk`dXj Zfdf 
Zi`d`eXc\j $cf hl\ cfj [\]\ejfi\j [\ [\i\Z_fj _ldXefj ccXdXe cX ^Q$
bUO`UYUfMOUwZ%& `eXZZ`�e ali�[`ZX Xek\ cfj _\Z_fj p& \e le gcXef d�j 
Vbea^d %Zc irgb^cdh YZ gZedgiZ ^chi^ijX^dcVa VciZ aV de^c^uc evWa^XV&'
j`dlcXZ`�e [\ XZZ`fe\j [\ Zfek\eZ`�e p Xlkfii\^lcXZ`�e& YXeXc`qX'
Z`�e p d`e`d`qXZ`�e [\ cfj [X�fj X cX gfYcXZ`�e& \eZlYi`d`\ekf [\c 
j`jk\dX [\ [\jkilZZ`�e& p Xljg`Z`f [\c j`jk\dX [\ `dgle`[X[4

>e XdYXj X[d`e`jkiXZ`fe\j& cX [\ <Xc[\i�e p cX [\ I\�X G`\'

kf((( cX ]XckX [\ i\e[`Z`�e [\ Zl\ekXj fY\[\Z\ X iXqfe\j gfc�k`'

ZXj( Efj ]leZ`feXi`fj [\c ^fY`\ief d\o`ZXef [\ Xckf iXe^f _Xe

e\^X[f p d`e`d`qX[f cX dX^e`kl[ p eXkliXc\qX [\ cfj Zi�d\'

e\j XkifZ\j \e F�o`Zf p X kiXm�j [\ gfc�k`ZXj& _Xe gifdfm`[f 

VXi^kVbZciZ n eZgb^i^Yd fjZ Y^X]V ^bejc^YVY �dgZoXV) =cigZ 

�jkXj& cX gfc�k`ZX ZcXm\ _X j`[f leX j�c`[X i\j`jk\eZ`X X cX i\e'

[`Z`�e [\ Zl\ekXj i\]\i\ek\j X Zi�d\e\j XkifZ\j Zfd\k`[fj gfi 

cfj d`\dYifj [\c \a�iZ`kf( 9c gXi\Z\i& kf[Xm�X j\ ]fd\ekX leX 

gfc�k`ZX [\c ljf `e[`jZi`d`eX[f p \okiXal[`Z`Xc [\ cX ]l\iqX \e 

ZfekiX [\ cX gfYcXZ`�e Z`m`c \e cX clZ_X ZfekiX \c Zi`d\e fi^X'

e`qX[f [\Y`[f X cX ZXi\eZ`X [\ i\g\iZlj`fe\j gXiX cfj kiXej'
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^i\jfi\j hl\ Zfd\k\e Zi�d\e\j XkifZ\j $A\QZ E[OUQ`e <a_`UOQ

;ZU`UM`UbQ& ,*+04 02'03%(

>c Xj\j`eXkf [\ 9ZfjkX Ela�e i\m\cX hl\& \e kXekf \j i\ZfefZ`Yc\ leX 
\jkilZkliX [\ iXZ`feXc`[X[ p d�kf[f \e cX XZZ`�e [\jkilZk`mX ̀ ejk`kl'
Z`feXc& [`Z_Xj `ejk`klZ`fe\j i\jlckXe `e]le[X[Xj( 9 cX ^iXm\[X[ [\c
Xj\j`eXkf [\c `e[`m`[lf& j\ jldX leX ^iXm\[X[ ^\e\iXc4 cX g�i[`[X 
[\ ]le[Xd\ekf [\ cXj \jkilZkliXj `ejk`klZ`feXc\j [\ gifk\ZZ`�e p j\'
\jg^YVY) =a Vcqa^h^h YZ hj Za^b^cVX^uc edcZ YZ bVc^�Zhid aV gjeijgV 
n aV hjheZch^uc �V\gVciZ YZ aVh gZ\aVh _jgsY^XVh ZhZcX^VaZh fjZ YVc 
j\ek`[f X cf jfZ`Xc5 j\�XcX hl\& \e kfief X cXj m�Zk`dXj& cX Zfej`[\iX'
Z`�e [\ ZfekiXkf Z`m`c`qXkfi`f _X j`[f [\mXjkX[f gfi cXj \jkilZkliXj
hl\ ef k`\e\e d�j ]le[Xd\ekf hl\ cX Zljkf[`X [\ [`Z_f Z�[`^f( EX 
\jZXcX[X4 j\ek\eZ`X [\ dl\ik\ \e le >jkX[f hl\ ali�[`ZXd\ek\ ef
cX k`\e\5 Xgc`ZXZ`�e `ed\[`XkX p g\im\ik`[X [\ [`Z_X j\ek\eZ`X5 `e\o`j'
k\eZ`X [\ d�e`dXj d\[`XZ`fe\j ali�[`ZXj5 Xlj\eZ`X kfkXc [\ ZlXchl`\i 
ZcXj\ [\ gifZ\jf g\eXc5 \c`d`eXZ`�e [\ cXj \kXgXj [\c gifZ\jf g\eXc
p jl j\Zl\eZ`X4 `em\jk`^XZ`�e $`e`Z`Xc p Zfdgc\d\ekXi`X xXl[`\eZ`X&
]fidlcXZ`�e [\ `dglkXZ`�e& m`eZlcXZ`�e X gifZ\jf'%& gi\gXiXZ`�e X
al`Z`f $gi\j\ekXZ`�e [\ gil\YXj%& al`Z`f& i\Zlijfj p \a\ZlZ`�e& \e le
Zfek\okf \e \c hl\ _Xp Xlj\eZ`X kfkXc [\ `e[`ZX[fi\j f \m`[\eZ`Xj
[\ Zi`d\e Xc^lef jfYi\ Xhl\ccfj \e cfj hl\ j\ `dgi`d\ cX ]l\iqX
c\kXc p& X[\d�j& Zfe[`Z`fe\j \m`[\ek\j [\ `e[\]\ej`�e& [X Zl\ekX [\ 
[`Z_X [\jkilZZ`�e p [\ cX g�i[`[X [\c ]le[Xd\ekf iXZ`feXc( I\if cX 
\jZXcX[X ef ZfeZclp\ Xcc� gfihl\ cX [`e�d`ZX gfjk\i`fi X cX XZZ`�e 
[\jkilZk`mX j\ gifp\ZkX \e el\mfj \g`jf[`fj [\ [\mXjkXZ`�e Zfej`j'
iZciZh Zc Za Vgi^�X^d YZ ^cXjaeVX^uc M \[_`Q^U[^U [\ cX m�Zk`dX Zfdf 
Zi`d`eXc( 9ZfjkX K\p\j& gX[i\ [\ cX m�Zk`dX Zl\ekX hl\

(((cfj kiXkXife Zfdf [\c`eZl\ek\j p& X ^fcg\j p ^ifj\i�Xj& _`'

Z`\ife [\jkifqfj \e cX ZXjX \e YljZX [\ XidXj p [if^Xj hl\

eleZX _XccXife( 9c ZfdgifYXi kXdY`�e hl\ [\ \jX ZXjX ef _X'

Y�Xe jXc`[f [`jgXifj ZfekiX \ccfj& cfj dXi`efj fYc`^Xife Xc _`af 

d�j Z_`Zf [\ 9ZfjkX K\p\j X kfdXi le XidX hl\ gi\m`Xd\ek\ 

XZZ`feXife _XZ`X X]l\iX [\ cX m`m`\e[X& Zfdf j` �c cX _lY`\j\ 

[`jgXiX[f [\j[\ X[\ekif& p X[alekXife \e \c \og\[`\ek\ [\ cX
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I@K ]fkfj [\ \emfckfi`fj Zfe [if^X jfYi\ dl\Yc\j hl\ e` j`'

hl`\iX _Xp \e \jX ZXjX $=\ cX ]l\ek\& ,*+,4 1%(

<lXe[f \jkXYXe i\^`jkiXe[f cX ZXjX& lef [\ \ccfj c\ [`af X jl

a\]\4 vGf k`\e\e eX[X& cX ZXjX \jk� c`dg`Xw( R le jlg\i`fi c\ 

[`af4 v<�ccXk\& g\e[\af& ef [`^Xj \jf \e ]i\ek\ [\ \ccfjw T(((U 

Ii\j\ekXdfj leX [\eleZ`X& g\if [\jgl�j d\ Xm`jXife hl\ ef 

`YX X _XY\i XZZ`�e g\eXc& gfihl\ cfj dXi`efj Xc\^Xife [\]\ejX

egde^V Zc Za Xjbea^b^Zcid YZ hj YZWZg) Dd vc^Xd fjZ eZY^bdh

\j aljk`Z`X( 9 efjfkifj pX efj [\j^iXZ`Xife cX m`[X& g\if ef

mXdfj X ZcXl[`ZXi $<XdXZ_f L\im�e& ,*+,4 +,%( 

=\j[\ \c glekf [\ m`jkX [\ cfj gifZ\jfj [\ [\jkilZZ`�e efj \eZfe'
kiXdfj Xek\ [fj dfd\ekfj4 cX g\ig\kiXZ`�e p cX \c`j`�e [\ cX aljk`Z`X
gfjk\i`fi(% =hiZ vai^bd bdbZcid hZ ZcXjZcigV ^ciZ\gVYd edg igZh Za'
\d\ekfj4 ̀ eZlcgXZ`�e [\ cXj m�Zk`dXj Zfdf i\jgfejXYc\j [\ le [\c`kf 
fjZ _jhi^�XV aV VXX^uc YZhigjXi^kV' cjWaVb^Zcid d h^aZcX^d YZ aV VXX^uc 
[\jkilZk`mX i\Xc`qX[X gfi X^\ek\j [\ cXj Xlkfi`[X[\j& \ `dgle`[X[& cf
hl\ `e[`ZX hl\ \j le dfd\ekf j`jk�d`Zf& \j leX ZcXiX i\g\k`Z`�e \e 
eld\ifjfj ZXjfj& kXc Zfdf i\jlck� i\gfikX[f [\j[\ ,*+,4

=\j[\ hl\ ?\c`g\ <Xc[\i�e [\Z`[`� cXeqXi cX ^l\iiX ZfekiX \c

eXiZf& cXj hl\aXj ZfekiX \]\Zk`mfj [\c >a�iZ`kf Xld\ekXife [\ 

.12 Zc -++2 V XVh^ ,'2++ edg X^Zcid Zc -+,,' hZ\vc aV ;db^ '

h^uc FVX^dcVa YZ <ZgZX]dh @jbVcdh fjZ h^ivV Zc bqh 1 b^a

cfj \og\[`\ek\j( EX FXi`eX j`^l\ cX d`jdX j\e[X Zfe .3/

fjZ_Vh YjgVciZ Za Vtd eVhVYd) HZdg Vvc' 9aYMZ DUST`_ IM`OT

V�gbV fjZ huad -+ hdaYVYdh ]Vc h^Yd XdcYZcVYdh ZcigZ bqh 

[\ - d`c 1** `em\jk`^XZ`fe\j [\ gi\jlekfj XYljfj d`c`kXi\j

ZfekiX Z`m`c\j [liXek\ \c ^fY`\ief [\ <Xc[\i�e $FXik�e\q& 

,*+,%

% >c`j`�e gfihl\ \c j`jk\dX gfc�k`Zf Zl\ekX Zfe leX \jkilZkliX [\ [`jZlijf& Ylif'
ZiXZ`X p Zfdle`ZXZ`�e hl\ gif[lZ\ cX `dgi\j`�e ^\e\iXc [\ hl\ _Xp [`jgfj`k`mfj&
\jkilZkliXj p X^\ek\j gXiX \jkXYc\Z\i cX aljk`Z`X \e gifZ\jfj Zfdf �jkfj& g\if \c 
RMO`aY \j jl Xlj\eZ`X(
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=\j[\ cX \og\i`\eZ`X [\ cXj m�Zk`dXj& cX gfjk\i`[X[ X cX XZZ`�e [\j'
kilZk`mX ef Zfejk`klp\ \c Z\j\ [\c dfd\ekf ki�^`Zf( >c \m\ekf [\ 
dl\ik\ _X ZfeZcl`[f g\if \c [fcfi j\ gifp\ZkX \e el\mXj \jZ\eXj p \e
leX Zfek`el`[X[ [\ ki`jk\qX& `dgfk\eZ`X p leX j\ejXZ`�e [\ qfqfYiX \
`ej\^li`[X[ hl\ ef Z`\iiX( >j leX _\i`[X XY`\ikX( EX `eXZZ`�e [\c >j'
kX[f p cX `dgle`[X[ fZclp\e ef j�cf cX i\gXiXZ`�e& j`ef cXj ]fidXj [\
ZliX [\ cfj jfYi\m`m`\ek\j( >e \c ZXjf Xhl� ZfeZ`kX[f& _XjkX \c ,*+0& 
adh YZjYdh cd XdciVWVc Xdc c^c\vc VkVcXZ c^ bjZhigV Va\jcV YZ ^c'
k\eZ`�e [\ aljk`Z`X f i\gXiXZ`�e [\c [X�f& p cX XZklXc Xlj\eZ`X ̀ eZcljf 
[\ i\gfik\j g\i`f[�jk`Zfj \j leX j\�Xc [\ cX gifYXYc\ Zfek`el`[X[ [\ 
[`Z_X fZclj`�e $<Xii`qXc\j& ,*+0%(

>e jl Z�c\Yi\ ZfeZ\gZ`�e jfYi\ cfj \]\Zkfj [\c kfkXc`kXi`jdf& AXe'
eX 9i\e[k dfjki� cX [`e�d`ZX [\ [\jkilZZ`�e [\ cX Zfe[`Z`�e _ldXeX 
hl\ cfj i\^�d\e\j kfkXc`kXi`fj gif[lZ\e \e cfj ̀ e[`m`[lfj& g\if cf hl\ 
i\jlckX ZfejkXkXYc\ \j hl\ ef j\ i\hl`\i\e cXj Zfe[`Z`fe\j [\ XZfg`f
kfkXc [\c gf[\i hl\ \c kfkXc`kXi`jdf \jkXYc\Z\ gXiX hl\ [`Z_fj gifZ\'
jfj gl\[Xe [Xij\( <fek\okfj Zfek\dgfi�e\fj Zfdf cfj [\ F�o`Zf 
f <fcfdY`X& hl\ ef i\jgfe[\e X cX ZfeZ\gklXc`qXZ`�e fi[`eXi`X [\c
kfkXc`kXi`jdf p hl\ fjk\ekXe i\^�d\e\j [\dfZi�k`Zfj& gifg`Z`Xe cXj 
Zfe[`Z`fe\j gXiX \c \a\iZ`Z`f [\ [`Z_X m`fc\eZ`X& \a\iZ`[X Y`\e j\X
gfi cX ]lj`�e [\ ]l\iqXj Zi`d`eXc\j \ `ejk`klZ`feXc\j f gfi cX `eXZZ`�e
[\c >jkX[f f jl [\Z`j`�e \eZlY`\ikX [\ XYXe[feXi jl i\jgfejXY`c`[X[
jfZ`Xc [\ gifk\ZZ`�e p jljk\ekXZ`�e [\c j`jk\dX c\^Xc& gfi \a\dgcf& Xc
jljk`kl`i cfj \a\iZ`Z`fj gfc`Z`XZfj p ali�[`Zfj gfi ]l\iqXj d`c`kXi\j hl\ 
ef k`\e\e c\^`jcXZ`�e Xc^leX gXiX \ccf( >jkX jljk`klZ`�e \j& [\ ]XZkf&
leX jljg\ej`�e [\c [\i\Z_f( >e gi`eZ`g`f \j i\ZfefZ`Yc\ cX gifYc\'
bVi^X^YVY bdgVa fjZ 8gZcYi ^YZci^�XV Zc aV VXX^uc YZa hj_Zid(V\ZciZ 
hl\ g\ig\kiX \c dXc iX[`ZXc [\c j`jk\dX Xlkfi`kXi`f& \e cX XZZ`�e hl\
Xj\j`eX X cX g\ijfeX p [\jkilp\ cXj Zfe[`Z`fe\j [\ m`[X [\ jl ]Xd`c`X&
pX ef \e [`Z_f j`jk\dX& j`ef \e \jkX jl\ik\ [\ `eZlYXZ`�e kfkXc`kXi`X
\e \c i�^`d\e [\dfZi�k`Zf X cX hl\ Xj`jk`dfj( 9i\e[k j\�XcX hl\ \c 
\jhl\dX [\ ilk`e`qXZ`�e ) c\^`k`dXZ`�e gfc�k`ZX ) iXZ`feXc`[X[ `ejkil'
d\ekXc ) XZZ`�e m`fc\ekX& gif[lZ\ leX [`e�d`ZX [\ i\[lZZ`�e [\ cX 
[\Z`j`�e dfiXc ZXj` Xc glekf [\ jl [\jXgXi`Z`�e( =`e�d`ZX [\ Zfe'
m\ij`�e [\ cfj X^\ek\j `ejk`klZ`feXc\j hl\ fg\iXe [`Z_X [\jkilZZ`�e
\e leX jl\ik\ [\ jla\kfj Xe\jk\j`X[fj dfiXcd\ek\ \e k�id`efj [\ leX 
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`eZXgXZ`[X[ gXiX cX [\c`Y\iXZ`�e gif[lZ`[X jfYi\ cXj Zfe[`Z`fe\j \
`dgc`ZXZ`fe\j [\ jl XZZ`�e( I\if cX gifg`X 9i\e[k gifgfiZ`feX le
ZfeZ\gkf X[`Z`feXc hl\ g\id`k\ Zfdgc\kXi cX c\ZkliX [\ cf XZfek\Z`'
[f& gfihl\ ef \jkXdfj Xek\ leX \jg\Z`\ [\ XZZ`�e [\ Xlk�dXkX f [\
`ejkild\ekf Y`�k`Zf XdfiXc $\e le j\ek`[f hl\ gf[i�X jl^\i`i Lcfk\i'
[`ab%& j`ef hl\ j\ kiXkX [\c ZXi�Zk\i ZUTUXU_`M hl\ jlYpXZ\ X cX XZZ`�e
%fjZ Vfjs fjZgZbdh XdbZcoVg V XVa^�XVg Xdbd �VXX^uc Vigdo�&) =h 
[\Z`i& cf hl\ XgXi\Z\ Xhl� \j leX jl\ik\ [\ dfiXc p gfc�k`ZX e`_`c`jkX 
hl\ \jkXi�X Xljg`Z`Xe[f leX c�^`ZX [\c vkf[f \jk� g\id`k`[fw $9i\e[k& 
-++1& Zc VgVh YZ aV ajX]V XdcigV jcdh ZcZb^\dh �\jgVYdh hZ\vc jc 
XjVYgd YZ Y^hZtd edasi^Xd' b^a^iVg n eda^X^VXd X^gXjchiVcX^Va n' Zc va'
k`df k�id`ef& XiY`kiXi`f $gfihl\ \c Zi`d`eXc f \c eXiZf j\ `ejk`klp\ 
Zfdf kXc \e leX XZZ`�e [fe[\ ef _Xp \m`[\eZ`X Xc^leX [\ hl\ Xhl\'
ccfj jfYi\ cfj hl\ j\ Xgc`ZX cX ]l\iqX [\ \c`d`eXZ`�e& cf j\Xe%(& EX
egZb^hV c^]^a^hiV YZa idYd Zhiq eZgb^i^Yd' Zhiq _jhi^�XVYV edg aV \jZggV 
XdcigV Za cVgXdigq�Xd fjZ aV bVXgd(edasi^XV ]V ^chi^ij^Yd) =a Vhjcid 
Zh fjZ aV ZhigViZ\^V YZa XdbWViZ Va cVgXdigq�Xd YZ�c^YV Xdbd �\jZ'
iiX ZfekiX \c eXiZfw \jkXYc\Z\ leX c�^`ZX [\ [fYc\ [lZk`c`[X[ gXiX cX
XZZ`�e Xkifq4 gfihl\ \eiXi\Z\ cXj \jkilZkliXj p gifZ\jfj ali�[`Zfj hl\ 
ef gl\[\e j\i jXckX[fj \e Zfe[`Z`fe\j [\ cX i\^lcXi`[X[ [\ cX Zfdl'
e`[X[ hl\ g\ik\e\Z\ Xc >jkX[f& g\if hl\ i\jlckXe i\YXjX[fj ZlXe[f j\
kiXkX [\ leX ^l\iiX5 p gfihl\ X hl`\e j\ [`i`^\ cX ]l\iqX [\ ZfdYXk\
[\m`\e\ \e le v\e\d`^fw& p jl j\ek`[f j\ [\jgcXqX _XZ`X Xhl\c hl\
ZXi\Z\ [\ [\i\Z_f gfc�k`Zf gfihl\ j\ c\ jXZX [\ ]XZkf [\c ZXdgf [\ 
cX Zfdle`[X[( AXp Xhl� leX [fYc\ `dgc`ZXZ`�e4 hl\ cX j\d�ek`ZX [\ 
cX ^l\iiX gXi\Z\ _XY\ij\ `efZlcX[f p \jkXYc\Z`[f ZlXe[f d\efj \e
leX ]iXZZ`�e [\ cXj ]l\iqXj [\c \jkX[f hl\ \eZXiXe cX clZ_X ZfekiX \c

& ?`^liXZ`�e XiY`kiXi`X [\c dXc p [\c fkif dXcmX[f hl\ j`eZife`qX cX eXiiXk`mX dX'
Zif'gfc�k`ZX [\ leX ̂ l\iiX j`dgc`jkX \eki\ cfj vYl\efjw Zfdf X^\ek\j [\c \jkX[f p 
cfj vdXcfjw Zfdf cfj veXiZfjw \e cfj hl\ ZXY\e kf[f k`gf [\ g\ijfeXj ZfeZi\kXj
�Xg^b^cVaZh Z ̂ cdXZciZh hZtVaVYdh Xdbd Xg^b^cVaZh�6 n aV �\jgVX^uc fjZ YZ [VXid 
gif[lZ\ cX ]l\iqX d`c`kXi f gfc`Z�XZX hl\ i\Xc`qX jl XZZ`�e j`e ]le[Xd\ekf ali�[`'
Zf& \e \c Y[YQZ`aY n ZheVX^d ZheZXs�Xd YZ adh Zc[gZciVb^Zcidh d YZ aVh VXX^dcZh 
`ejk`klZ`feXc\j& p gXiX cX ZlXc ZXi\Z\ [\ \c\d\ekfj hl\ c\ g\id`kX ]le[Xd\ekXi kXc
�\jgVX^uc)
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cVgXdigq�Xd'' p hl\ [`Z_X j\d�ek`ZX j\ _X gifcfe^X[f& dlZ_f d�j 
Xcc� [\c Y[YQZ`aY gfc�k`Zf \e hl\ j\ \eleZ`�(( >c k\dX ZilZ`Xc \j \c
bZXVc^hbd [qXi^Xd(hZb^ui^Xd Zc Za fjZ' Zc aV h^ijVX^uc ZheZXs�XV YZ 
aV VXX^uc' hZ Zg^\Z aV �\jgV YZa ZcZb^\d YZ \jZggV' hdWgZ Za XjVa idYd 
\jk� g\id`k`[f $Xkifg\ccf [\ kf[fj jlj [\i\Z_fj& [\k\eZ`�e XiY`kiXi`X& 
kfikliX& [\jXgXi`Z`�e ]fiqX[X& Xj\j`eXkf& i\m`Zk`d`qXZ`�e& `dgle`[X[%
p& Zfdf \e cX c�^`ZX [\ cX ^l\iiX& cX XZZ`�e [\ cX ]l\iqX j\ `dgi`d\
h^c bqh Xg^WV fjZ aV ^YZci^�XVX^uc edg hjh h^\cdh) HZgd Zc aV \jZggV' 
cfj j`^efj [\c \e\d`^f \jk�e i\cXk`mXd\ek\ \jkXY`c`qX[fj $jfe cfj hl\ 
XkXZXe [\j[\ cX ki`eZ_\iX ZfekiXi`X& k`\e\e X m\Z\j fkiX c\e^lX& fkiX
�hdcdbsV' ^cXajhd edgiVc jc^[dgbZh)))&' b^ZcigVh fjZ Zc aV \jZggV Va 
`ek\i`fi [\ cX gifg`X Zfdle`[X[& [\c k\ii`kfi`f eXZ`feXc& kf[fj cfj j`^'
efj [\c \e\d`^f jfe `e\jkXYc\j& p X cX [\jkilZk`m`[X[ [\ Zfem\ik`i Xc
hjejZhid Xg^b^cVa Zc ZcZb^\d hZ hjbV aV kdaVi^a^YVY YZ ^YZci^�XVgad' 
Zfe cf ZlXc& \c ZXdgf [\ cfj hl\ jfe gfk\eZ`Xcd\ek\ \e\d`^fj i\YXjX
cX iXZ`feXc`[X[ p cX d\k�[`ZX hl\ gf[i�X jljk\ekXicf& [\ kXc df[f hl\ 
gi�Zk`ZXd\ek\ ZlXchl`\iX gl\[\ j\i \c \e\d`^f(

,( M_\f[fi 9[fief j\�Xc� Xc^leX m\q hl\ cX d�o`dX m`fc\eZ`X [\c 
kfkXc`kXi`jdf ef j\ \a\iZ\ jfYi\ \c Zl\igf [\ Xhl\c hl\ i\jlckX \ok\i'
d`eX[f gfi jl gf[\i& j`ef jfYi\ \c k`\dgf [\ cX m�Zk`dX( Gf j\ kiXkX 
vc^XVbZciZ YZ aV hjhigVXX^uc YZ hj k^YV' h^cd ^cXajhd YZ hj i^Zbed) =a

' >c ++ [\ [`Z`\dYi\ [\ ,**0& X kXe j�cf lefj [�Xj [\ _XY\i fZlgX[f \c ZXi^f [\ 
Ii\j`[\ek\ [\ F�o`Zf& ?\c`g\ <Xc[\i�e A`efafjX& cXeq� cX vHg\iXZ`�e <fealekX 
E^X]dVXqc� Xdc aV fjZ hZ YVWV ̂ c^X^d V aV \jZggV XdcigV Za cVgXdigq�Xd) ;dch^hisV 
\e le [\jgc`\^l\ [\ kifgXj4 .&,0* jfc[X[fj& +&*/. dXi`efj& p +&.,* gfc`Z�Xj ]\'
[\iXc\j5 cfj ZlXc\j k\e�Xe Zfdf fYa\k`mf i\Zlg\iXi \c k\ii`kfi`f hl\ j\ \eZfekiXYX 
\e dXefj [\ Zi`d\e fi^Xe`qX[f( $9^\eZ`X K\]fidX)F�o`Zf& ,*+0%

( NeX m\q ZfeZcl`[X cX ^\jk`�e [\ ?\c`g\ <Xc[\i�e p g\j\ X cXj Zi�k`ZXj i\Xc`qX[Xj 
edg adh eg^^hiVh hdWgZ Za XVgqXiZg [Vaa^Yd YZ aV \jZggV XdcigV Za cVgXdigq�Xd' HZtV 
G`\kf& gi\j`[\ek\ [\ F�o`Zf [\j[\ ,*+,& p hl`\e k\id`eX jlj cXYfi\j \e ,*+2& 
Zfek`el� Zfe cX d`dX \jkiXk\^`X& gl\j [\ XZl\i[f Zfe cfj [Xkfj [\ cX 9^\eZ`X K\'
]fidX)F�o`Zf $,*+0%& vXlehl\ \c k\dX [\jXgXi\Z`� [\c [`jZlijf gi\j`[\eZ`Xc& cXj 
XZZ`fe\j d`c`kXi\j j\ dXeklm`\ife Zfe cX d`jdX `ek\ej`[X[( >e ,*+0 cX L>=>G9
ZfekXY`c`qX ,0/ d`c fg\iXZ`fe\j p cX FXi`eX -1 d`c( >c ^Xjkf \e j\^li`[X[ XjZ\e'
[`� X ,.2 d`c d`ccfe\j [\ g\jfj \e ,*+/ p gXiX ,*+0 j\ gif^iXd� leX ZXek`[X[
j`d`cXiw(
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YfiiX[f [\ \jX \o`jk\eZ`X( EX e\^XZ`�e [\ jlj _l\ccXj p [\ jl _`jkfi`X(
>e k`\dgfj [\ cX @\jkXgf p cXj LL& cX \o`jk\eZ`X d`jdX [\ cXj g\ijf'
eXj Xj\j`eX[Xj j\ e\^XYX Zfe \c fZlckXd`\ekf f cX \c`d`eXZ`�e [\ jlj
\og\[`\ek\j& [\ kXc dXe\iX hl\ Zfe \c k`\dgf i\jlckXiX `dgfj`Yc\ ef
j�cf [\k\id`eXi j` j\ _XY�X Zfd\k`[f le Zi`d\e& j`ef `eZcljf j` \o`j'
k`\ife Xhl\ccfj jfYi\ cfj hl\ j\ gf[i�X gi\jld`i \c Zi`d\e( EX c�^`ZX 
gfjki\iX [\ cX XZZ`�e Xkifq \e cfj Zfek\okfj hl\ X_fiX XeXc`qXdfj
\jkXYc\Z\ leX mXi`Xek\4 gXi\Z\ dfjkiXi hl\ ef \j j`hl`\iX e\Z\jXi`f
\c kiXYXaf [\ fZlckXd`\ekf [\ Xhl\ccfj hl\ ]l\ife \ok\id`eX[fj gfi
jl ]l\iqX( >e \c j`c\eZ`f [\ cXj Xlkfi`[X[\j f jl `eXZZ`�e& cX gXk\ek\
Zfemlcj`�e [\ jlj jfYi\m`m`\ek\j hl\ \o_`Y\ cX XkifZ`[X[ g\ig\kiX[X&
i\jlckX `e[`]\i\ek\( EX mXi`Xek\ Xc \jhl\dX XeXc`qX[f gfi 9[fief& \j
Xhl� cX `e[fc\eZ`X( Be[fc\eZ`X gi`eZ`gXcd\ek\ `ejk`klZ`feXc p [\c >j'
kX[f& `e[fc\eZ`X hl\ ZXdg\X \e le \jZ\eXi`f [fe[\ cX ZXek`[X[ [\
m`fcXZ`fe\j X cfj [\i\Z_fj _ldXefj \j kXe XckX hl\ ZX[X ZXjf gXik`'
XjaVg hZ ]VXZ Z[ZXi^kVbZciZ ^ch^\c^�XVciZ) =c jc XdciZmid YdcYZ aV 
m`fc\eZ`X k`\e\ gifgfiZ`fe\j kXe [\jZfdleXc\j&) aV gZhejZhiV d�X^Va 
ejZYZ VYfj^g^g ^cXjhd X^ZgiV �\jgV YZ X^c^hbd) McV ^bea^XVX^uc Zh'
g\Z`Xcd\ek\ j\ej`Yc\ \j \c i`\j^f [\ hl\ cX `e[fc\eZ`X Xlkfi`kXi`X j\
ZfekX^`\ X [`m\ijXj \jkilZkliXj jfZ`Xc\j Zfdf ]fidXj [\ _XY`klXZ`�e
f [\ `e[`]\i\eZ`X( Ifi \ccf i\jlckX ZXg`kXc \c [`jZlijf d\[`�k`Zf p g\'
i`f[�jk`Zf& hl\ gi\j\ekX leX Zfdgfj`Z`�e Zfdgc\aX4 [\j[\ cfj d\[`fj 
[fd`eXek\j hl\ jl\c\e X[jZi`Y`ij\ X cX gfc�k`ZX [\ gi\ejX [\c gf[\i 
gfc�k`Zf& f hl\ j\ Xc�Xe Zfe �c& _XjkX d\[`fj p g\i`f[`jkXj `e[\g\e'
[`\ek\j hl\ gX^Xe dlp Xckf \c Zfjkf [\ jl `e[\g\e[\eZ`X \e vk`\dgfj

) >e \c YXcXeZ\ [\c ,*+1 F�o`Zf i\^`jki� cX kXjX d�j XckX [\ _fd`Z`[`fj [\j[\ hl\ 
\e +331 j\ Zfd\eq� X cc\mXi [`Z_f i\^`jkif4 ,3& +02 Xj\j`eXkfj( ,*(/ _fd`Z`[`fj
gfi ZX[X +**&*** _XY`kXek\j& Xlehl\ cfj XeXc`jkXj Zfdf 9c\aXe[if Afg\ gcXek\Xe
hl\ [`Z_X kXjX \j gifYXYc\d\ek\ dXpfi& [X[f hl\ cXj `em\jk`^XZ`fe\j [\ cXj Xl'
idg^YVYZh hZ gZVa^oVc Xdc WVhZ Zc Za cvbZgd YZ ^ckZhi^\VX^dcZh n cd YZ ksXi^bVh
%=a >^cVcX^Zgd' -, YZ ZcZgd YZ -+,3&) KZ\vc Za JFH=< %JZ\^higd FVX^dcVa YZ
=Xkfj [\ I\ijfeXj >okiXm`X[Xj f =\jXgXi\Z`[Xj& -.& ,02 g\ijfeXj [\jXgXi\Z`[Xj
gXiX ,*+2 $<Xd_Xa`& ,*+2%( I\if cX i\Xc`[X[ \j hl\ ef _Xp \e \c gX�j j`hl`\iX leX 
X^[gV Xdc�VWaZ YZa cvbZgd YZ YZhVeVg^X^dcZh5 aV ;db^h^uc FVX^dcVa YZ <ZgZX]dh 
AldXefj _X i\m\cX[f hl\ k`\e\ [fj YXj\j [\ [Xkfj jfYi\ g\ijfeXj [\jXgXi\Z`[Xj
$<\g\[X& ,*+/%(
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[\ g\c`^ifw Zfdf [`i�X ;\eaXd`e (* I\if le gXg\c ZcXm\ cf Zfejk`klp\e
aVh bdk^a^oVX^dcZh hdX^VaZh' aV ^cXdc[dgb^YVY evWa^XV' adh XdaZXi^kdh
p cXj fi^Xe`qXZ`fe\j [\ [\i\Z_fj _ldXefj \e jl \j]l\iqf gfi i\j`jk`i
[`Z_X efidXc`qXZ`�e(+

-( EX XZZ`�e Xkifq ef j�cf \j m`fc\eZ`X jfYi\ \c Zl\igf [\ cX m�Z'
k`dX lck`dX[X& j`ef kXdY`�e jfYi\ jlj Z�iZlcfj Z\iZXefj& jfYi\ jlj 
gXi`\ek\j p Xd`^fj gi\j\ek\j \e cfj dfd\ekfj p cl^Xi\j [\ cX [\j'
kilZZ`�e( >c [X�f i\YXjX cfj ^fcg\j p cfj XkXhl\j XidX[fj& gfihl\ \j 
kXdY`�e le [X�f gj�hl`Zf hl\ j\ ̀ ejkXcX [\ ]fidX X^l[X p g\ij`jk\ek\( 
BeZcljf _XjkX cX dl\ik\& Zfdf fZlii`� Zfe @ljkXmf 9ZfjkX K\p\j&
hl`\e ]Xcc\Z`� \e \c ,*+/ j`e m`m`i j`hl`\iX cX Zfej`^eXZ`�e [\ Xc^lef
[\ cfj Xj\j`efj [\ jl _`af( >c i\jkf [\ jl m`[X \jklmf Zfe[\eX[f X le
[fcfi gj�hl`Zf gif]le[f p X leX XdXi^liX ef jlg\iX[X( EX XZZ`�e 
Xkifq `dgc`ZX ef j�cf cX \ogXej`�e c\kXc& j`ef leX \jg\Z`\ [\ \ogXe'
j`�e j`dY�c`ZX [\c dXc hl\ [\k\i`fiX cX m`[X p cX i\ZfcfZX YilkXcd\ek\
\e leX Zfe[`Z`�e [\ d\efjZXYf& Zfdf fZlii\ Zfe cfj jfYi\m`m`\ek\j(
I\if \jX m`fc\eZ`X jfYi\ cfj gXi`\ek\j p Z\iZXefj [\ hl`\e j\ Zfejk`'
klp\ \e fYa\k`mf [\ cX XZZ`�e Xkifq& \j leX fg\iXZ`�e j`jk\d�k`ZX4 XkX'
ZXicfj p gfe\icfj \e i`\j^f ̀ dgc`ZX [\j_XZ\i cX i\j`jk\eZ`X( >c m�eZlcf 
[\ Xdfi Zfe cfj Z\iZXefj _XZ\ ]i�^`c\j p [`jgfe`Yc\j X cXj g\ijfeXj& 
p Xcc� cX XZZ`�e Xkifq \eZfeX jl m`fc\eZ`X( @ljkXmf 9ZfjkX dl\i\ i�'
g`[Xd\ek\ [\jgl�j [\ XYi`i cX gl\ikX [\ jl ZXjX gfihl\ jl i\XZZ`�e 
XdfifjX ]l\ cX gifk\ZZ`�e [\c Zl\igf [\ jl gX[i\(

EX XZZ`�e Xkifq \j kXdY`�e [fYc\ [\jkilZZ`�e [\c \jgXZ`f4 cX ̀ ek\i'
kZcX^uc hdWgZ aVh XVhVh n gZX^cidh YZ aVh ksXi^bVh Zhiq YZ�c^YV Zc jcV 
`sO`UOM PQ ^[Y\UYUQZ`[_4 [\ii`YXi gl\ikXj& hl\YiXi Zi`jkXc\j& [\jkil`i
dl\Yc\j& ^fcg\Xi gXi\[\j p fYa\kfj Zfe cfj [`jgXifj& Zfejk`klp\ le

* =\ XZl\i[f Zfe leX efkX glYc`ZX[X gfi 9e`dXc Ifc�k`Zf $,*+2%& _XjkX dXiqf [\ 
,*+2& \c j\o\e`f [\ >ei`hl\ I\�X G`\kf _X j`[f [\ cfj d�j m`fc\ekfj ZfekiX cfj 
g\i`f[`jkXj& gl\j jldXe pX +&320 X^i\j`fe\j p .+ Xj\j`eXkfj(

+ L\ _Xe [fZld\ekX[f ,, Xj\j`eXkfj p +&-0* X^i\j`fe\j ZfekiX [\]\ejfiXj [\ [\i\'
Z_fj _ldXefj \e cf hl\ mX [\c j\o\e`f [\ >ei`hl\ I\�X G`\kf( >jkf \hl`mXc\& \e 
gifd\[`f& X le XkXhl\ Xc [�X( Ef hl\ ZfcfZX X F�o`Zf gfi \eZ`dX [\ Afe[liXj& 
@lXk\dXcX p >c LXcmX[fi( >jkX `e]fidXZ`�e j\ glYc`Z� gfi cX K\m`jkX IifZ\jf \c
,3 [\ efm`\dYi\ [\ ,*+1( $FXk�Xj& ,*+1%
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gi`eZ`g`f [\ Zfekifc `ed\[`Xkf p Xe`hl`cX[fi [\c _�Y`kXk [\c fkif& \j 
leX ]fidX [\ i\[lZ`icf X jlj d�e`dXj gfj`Y`c`[X[\j5 g\if ef j�cf 
\ccf& _Xp leX [`e�d`ZX [\ O[^^a\OUwZ PQX bMX[^ _UYNwXUO[ [\ [`Z_fj
\jgXZ`fj4 cX ZXjX p cfj fYa\kfj g\ijfeXc\j p ]Xd`c`Xi\j ifkfj cc\mXe cfj
�e[`Z\j [\ cX dXc[X[& [\ cX g\eX& [\ cX ̀ ealjk`Z`X& ̀ eZcljf [\ cf hl\ jf'
Yi\m`m\ ̀ ekXZkf& cfj fYa\kfj p i\Z`ekfj hl\ hl\[Xe ̀ eZ�cld\j [\jgl�j 
YZ aVh VXX^dcZh ]db^X^YVh' XVg\Vc Za h^\c^�XVYd YZ �hdWgZk^kZcX^V� 
f vi\jZfc[fw hl\ gi\j\eZ`Xife cX gXjX[X kiX^\[`X( EX kfkXc`[X[ [\ fY'
a\kfj p \jgXZ`fj [\ cX m`m`\e[X hl\[X `dgi\^eX[X [\ Xlj\eZ`X( Efj
fYa\kfj [\m`\e\e [lXc\j4 jfe le cXqf [\ Xdfi Zfe hl`\e pX ef \jk�& 
Zfe cX m`[X gi\m`X X jl Z\iZ\eXd`\ekf5 p jfe& j`dlck�e\Xd\ek\& i\'
Zl\i[fj [\ cX g�i[`[X( >jk� \e \ccfj \c k`\dgf gXjX[f $\c Y[YQZ`aY
ki�^`Zf% p \c gXjX[f [\c gXjX[f $cX \og\i`\eZ`X [\ le`[X[ Xek\i`fi X 
cX [\jkilZZ`�e%( >eki\ kf[fj cfj iXjkifj \e cX \jZ\eX& leX [\ej`[X[
j`dY�c`ZX p \dfZ`feXc gXik`ZlcXi k`\e\ cX dXeZ_X [\ jXe^i\& \c m\jk`'
^`f hl\ [\aX \c Zl\igf XdX[f( >e \jkX ZfiilgZ`�e [\c \jgXZ`f _XYi�X 
hl\ ZfeZ`kXi cX [fYc\ d`iX[X [\ cX _`jkfi`X p [\c gj`ZfXe�c`j`j& gXiX 
hl\ efj g\id`k`\j\e Zfdgi\e[\i cX _fe[liX [\ cX \og\i`\eZ`X [\ cfj
hdWgZk^k^ZciZh fjZ' Zc Va\vc ejcid' h^ aVh XdcY^X^dcZh ad eZgb^iZc'
_Xe [\ [Xij\ X cX kXi\X [\ c`dg`Xi cfj i\jkfj [\c _fiifi& Zfd\eqXe[f
Zfe cXj _l\ccXj [\ dl\ik\ [\ jlj [\l[fj p cl\^f Zfe \c \jgXZ`f'm`kXc
m`fcX[f p [\mXjkX[f( Jl`q� cX ]fidX d�j \oki\dX [\ cX [\jkilZZ`�e 
[\c \jgXZ`f \j cX _l`[X& cX j`klXZ`�e \e hl\ ef j�cf j\ m`m\ \c Xj\j`eXkf
[\c [\l[f XdX[f& j`ef hl\ [\Y\ XYXe[feXij\ \c cl^Xi [\ cX m`[X gfi
cX Xd\eXqX [\ dl\ik\( >c [\jgcXqXd`\ekf \j cX d�j gc\eX i\Xc`qXZ`�e 
\jgXZ`Xc [\ cX XZZ`�e Xkifq4 fg\iX Zfdf jlgi\dXZ�X `emXjfiX& \e cX 
c�^`ZX [\c Zfcfe`qX[fi hl\ cc\^X p XjfcX& [\jkilp\ p Xj\j`eX p cl\^f
j\ Xj`\ekX gXiX i\`eXi \e \c hl\ ]l\iX \c dle[f [\ m`[X [\ jl m�Zk`dX( 
>c [\jgcXqXd`\ekf \j& \e Zfek\okfj Zfdf cfj [\ <fcfdY`X f F�o`Zf& 
jcV ^ggjeX^uc bVnvhXjaV hdWgZ aV igVbV YZa eVXid hdX^Va' edgfjZ YZ'
mXjkX cfj gXi�d\kifj gc\efj [\ jl kiXdX Xc e\^Xi \c \jgXZ`f [\ m`[X Xc 
fkif p i\Zfem\ik`icf X ]Xmfi [\ jl m`Zk`dXi`f(,

, KZ\vc X^[gVh YZ aV ;E<H<@ %;db^h^uc EZm^XVcV YZ <Z[ZchV n HgdbdX^uc YZ
cfj =\i\Z_fj AldXefj& 9(<(% [\ ,**0 X ,*+1& \e F�o`Zf& -,3&3+1 g\ijfeXj _Xe 



-+

3> OK@FBA>A >PNKV" ;FKHBJ@F> U L>@PK OK@F>H

3> @KIQJFA>A >JFMQFH>A>

>c LXcX[f \j leX g\hl\�f Zfii\^`d`\ekf lY`ZX[f \e \c =\gXikXd\ekf 
[\ ;fc�mXi \e cX <fjkX 9kc�ek`ZX [\ <fcfdY`X& hl\ ^fq� [\ i\cXk`'
mX gifjg\i`[X[ \e cX [�ZX[X [\ cfj 3*& ZlXe[f j\ Xgifm\Z_Xife cXj 
m\ekXaXj X^iXi`Xj [\ Z\iifj m\i[\j YX�X[fj gfi `eZfekXYc\j Xiifpfj& 
hl\ XkiXa\ife \dgi\jXj kXYXhl\iXj p g\id`k`\ife cX dlck`gc`ZXZ`�e
[\ \dgc\fj p i\Zlijfj( EX i\^`�e Zfjk\�X hl\ if[\X cX gfYcXZ`�e \j 
dlZ_f d�j _fjk`c4 d\efj i\Zlijfj _�[i`Zfj& d\efj `e]iX\jkilZkliX p 
leX `ed\ejX gfYi\qX hl\ j\ \ok`\e[\ gfi cfj Ffek\j [\ FXi�X& leX 
j\iiXe�X `eZc\d\ek\& Z\iZXeX Xc FXi <Xi`Y\( L`e j\i i`Zfj& cfj _XY`'
kXek\j [\ >c LXcX[f ef vgXjXYXe _XdYi\w& [`Z\ >[`kX @Xii`[f& hl`\e
m`m`\iX cfj X�fj [\ gifjg\i`[X[ p jfYi\m`m`\iX X cfj [\ cX kiX^\[`X 
$Kl`q& ,*+2%( Ll gl\Ycf k\e�X le Z\ekif [\ Xk\eZ`�e d�[`ZX Zfe \e'
]\id\iX p f[fek�cf^f& le Zfc\^`f \e \c hl\ j\ gf[�X cc\^Xi _XjkX \c 
efm\ef ^iX[f& p leX \jkXZ`�e [\ gfc`Z�X( FlZ_f d�j hl\ cX d\[`X 
XcZXeqX[X gfi cfj g\hl\�fj gfYcX[fj [\ cX qfeX( I\if cX gifjg\i`[X[ 
[\ cfj ZXj` /&*** _XY`kXek\j [\ >c LXcX[f XkiXaf Xc^lefj [\ cfj ]i\ek\j
^l\ii`cc\ifj [\ cXj ?9K< $?l\iqXj 9idX[Xj K\mfclZ`feXi`Xj [\ <f'
cfdY`X% hl\ XkXZXife X cfj dXc XidX[fj gfc`Z�Xj [\c Zfii\^`d`\ekf \e 
kVg^Vh dXVh^dcZh' ]VhiV fjZ �cVabZciZ [jZgdc gZi^gVYdh edg hjh bVc'
Ydh) K^c [jZgoV evWa^XV' adh ]VW^iVciZh YZ aV Xdbjc^YVY fjZYVgdc V hj
jl\ik\( EX m`fc\eZ`X ^l\ii`cc\iX cfj kfZ� [\ [`m\ijXj dXe\iXj( Nef [\
jlj gfYcX[fi\j d�j gi�jg\ifj ]l\ \okfij`feX[f p jl Xd`jkX[ Zfe le 
k\e`\ek\ Zfife\c [\ cX FXi`eX g\id`k`� hl\ \e leX ]\Z_X [\ +33/ \e'

j`[f [\jgcXqX[Xj gfi ZXljX [\ cX m`fc\eZ`X( Mf[fj cfj \m\ekfj [\ [\jgcXqXd`\e'
kf dXj`mf i\^`jkiXife \c ljf [`i\Zkf [\ cX m`fc\eZ`X& YXaf cX ]fidX [\ vXkXhl\j
XidX[fj \e ZfekiX [\ cX gfYcXZ`�ew& v\e]i\ekXd`\ekfj XidX[fjw& v[\jXcfafj Zfe
m`fc\eZ`Xw& v[`jglkX gfi k\ii`kfi`fj \eki\ ^ilgfj Zi`d`eXc\jw& vXj\j`eXkfj [\ [\'
]\ejfi\j [\ cX Zfdle`[X[w f vk\dfi Xek\ cX m`fc\eZ`Xw $<F=I=A& ,*+1%( >e
<fcfdY`X \c [\jgcXqXd`\ekf ]fiqX[f X[hl`\i\ [`d\ej`fe\j ZfcfjXc\j4 /u+2/&.*0
eZghdcVh ZcigZ ,442 n -+,.' hZ\vc X^[gVh YZ 8;FMJ %8aid ;db^h^dcVYd YZ aVh
GXZ`fe\j Ne`[Xj gXiX cfj K\]l^`X[fj%( O�Xj\ 9<GNK4 _kkg4))nnn(XZeli(fi^)
[fe[\'kiXYXaX)Xd\i`ZX)ZfcfdY`X)(
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kiXiXe gXiX i\jZXkXicf [\ cf hl\ �c g\ejXYX j\i�X leX dl\ik\ j\^liX( 9 
cfj gfZfj d`elkfj [\ jl jXc`[X ]l\ife ZXgkliX[fj p Xj\j`eX[fj gfi cXj
?9K< alekf Zfe ,1 `e]Xek\j [\ FXi`eX( =\j[\ \ekfeZ\j >c LXcX[f ]l\
XVa^�XVYd Xdbd h^beVi^oVciZ YZ aV \jZgg^aaV n hjh ]VW^iVciZh Xdch^'
[\iX[fj ̀ e]le[X[Xd\ek\ Zfdf Z�dgc`Z\j [\ cX \dYfjZX[X( =fj X�fj 
[\jgl�j& lef [\ cfj ^ilgfj gXiXd`c`kXi\j [\ cfj ^XeX[\ifj i`Zfj [\ cX 
i\^`�e& Xj\j`e� X Z`eZf g\ijfeXj& `eZcl`[X cX dX\jkiX [\c gl\Ycf& kf[X
m\q hl\ ]l\ife j\�XcX[Xj& d\[`Xek\ leX c`jkX& [\ j\i ZfcXYfiX[fi\j 
[\ cfj `ejli^\ek\j( Mf[Xj cXj ]Xd`c`Xj j\ ]l\ife [\c gl\Ycf& ZXi^Xe[f
jlj ZfjXj p jlj Xe`dXc\j& \e leX dXiZ_X hl\ [li� ki\j d\j\j& _XjkX
hl\ cX 9idX[X j\ `ejkXc� \e \c gfYcX[f p \ekfeZ\j j\ j`ek`\ife Zfe
j\^li`[X[ gXiX i\^i\jXi( I\if cX j\^li`[X[ [li� j�cf leXj j\dXeXj&
Zfdf cX XYle[XeZ`X i\cXk`mX [\ cX hl\ Xc^leX m\q ^fqXife( FlZ_fj
YZ adh edWaVYdgZh nV cd gZ\gZhVgdc' aVh eZfjZtVh �cXVh fjZYVgdc 
XYXe[feX[Xj& cfj Zlck`mfj ]iXZXjXife gfi cXj \jZXjXj gifm`j`fe\j& p
j\ XZXYXife cXj ]l\ek\j [\ \dgc\f ZlXe[f cXj kXYXZXc\iXj [\Z`[`\ife
[\aXi \c cl^Xi gfi cX gXk\ek\ `ej\^li`[X[( Mf[f j\ kfie� `e\jkXY`c`[X[
n edWgZoV) 8a eVgZXZg V �cVaZh YZa ,444 aV \wZg^aaV gdWu /++ gZhZh YZ 
vEX @XkXw& leX k\d`[X p gf[\ifjX \dgi\jXi`X [\ al\^fj [\ Xgl\jkX [\
FX^Xe^l� $Z`l[X[ X fi`ccXj [\c K�f FX^[Xc\eX%& hl`\e cXmXYX [`e\if 
p k\e�X m�eZlcfj [\ ZfiilgZ`�e Zfe gfc�k`Zfj p d`c`kXi\j [\ cX i\^`�e( 
Efj ^ilgfj [\ lckiX[\i\Z_X p cX gfc`Z�X jlglj`\ife hl\ cX ^l\ii`ccX 
_XY�X ZfdgXik`[f cX gi\jX Zfe cfj ZXdg\j`efj [\c gl\Ycf& \ekfeZ\j \c 
XsgXjad YZ cZ[VhiV egZYZhi^cVX^uc hZ XZggu Vvc bqh hdWgZ aV ^bediZciZ
gfYcXZ`�e( >c ,* [\ [`Z`\dYi\ c\j ccfm`\ife mfcXek\j hl\ XeleZ`XYXe
cX YXiYXi`\4 v<�dXej\ cXj ^Xcc`eXj p cfj ZXie\ifj p ^fZ\e kf[f cf
hl\ gl\[Xe \jk\ X�f gfihl\ ef mXe X [`j]ilkXi d�jw $<XiXZfc KX[`f& 
,**3%( Ne XkXhl\ jfYi\ cX gfYcXZ`�e& pX gXiX \ekfeZ\j ZXiXZk\i`qX[X
Zfdf fYa\k`mf d`c`kXi [\c gXiXd`c`kXi`jdf& j\ m\e�X gcXe\Xe[f Zfe 
Xek\cXZ`�e( Efj c�[\i\j d�j gifd`e\ek\j [\ EXj 9N< $9lkf[\]\ejXj 
Ne`[Xj [\ <fcfdY`X% fi^Xe`qXife cX `eZlij`�e p jl d\kf[fcf^�X( >c 
+1 [\ ]\Yi\if [\c ,***& le Xm`�e ]XekXjdX if[\� \c gl\Ycf i\g\k`[Xj
m\Z\j [`jgXiXe[f clZ\j [\ Y\e^XcX& p \c m`\ie\j +2& X cXj ++ [\ cX
dX�XeX& le ^ilgf [\ _fdYi\j XidX[fj kfd� >c LXcX[f( Biildg`\ife 
Zfe m`fc\eZ`X \e cXj ZXjXj p jXZXife X cXj g\ijfeXj gXiX i\le`icXj \e
\c gXihl\(
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=\j[\ \c +/ [\ ]\Yi\if [fj ZXd`fe\j [\ gXiXd`c`kXi\j _XY�Xe jXc`'
[f [\ cX gfYcXZ`�e [\ LXe Hef]i\ p \e cX dX[il^X[X j\ \eZfekiXife
Z\iZX [\ <Xid\e [\ ;fc�mXi Zfe [fj ^ilgfj d�j [\ gXiXd`c`kXi\j& 
le`]fidX[fj p \hl`gX[fj Zfe ^iXeX[Xj [\ ]iX^d\ekXZ`�e& XYle[Xe'
k\j dle`Z`fe\j p XidXj Xlkfd�k`ZXj( =`]�Z`c ef X[m\ik`i cfj Zfemf'
p\j hl\ gXjXYXe gi`d\if gfi cX ZXii\k\iX hl\ Zfe[lZ\ X <XikX^\eX
p cl\^f gfi <Xid\e [\ ;fc�mXi& leX Z`l[X[ `dgfikXek\ [\ cX i\^`�e( 
Efj ki\j ^ilgfj \ekiXife gfi [`]\i\ek\j ilkXj( <\iZX [\ .** _fdYi\j
ZfdXe[X[fj gfi gXiXd`c`kXi\j jXe^l`eXi`fj& [\aXife cfj ZXd`fe\j \e
ZXii\k\iXj Z\iZXeXj p \ekiXife X g`\& d`\ekiXj hl\ \e \c i\Zfii`[f ]l\'
ife alekXe[f ^XeX[f p dXkXe[f X cfj ZXdg\j`efj hl\ \eZfekiXYXe(
>e \c `e^i\jf X >c LXcX[f Xj\j`eXife +3 ZXdg\j`efj& X_fiZX[fj f
[\^fccX[fj gXiX ef Xc\ikXi Zfe [`jgXifj X cX gfYcXZ`�e( >c +0 [\ ]\'
Yi\if ZXgkliXife lef [\ cfj kiXejgfik\j hl\ kf[Xj cXj dX�XeXj _XZ�X 
cX ilkX [\ >c LXcX[f X <Xid\e [\ ;fc�mXi( <l\ekX cX gifdfkfiX [\ 
jXcl[& FXi�X <XYi\iX& hl\ >[`k_ <�i[\eXj ]l\ Xj\j`eX[X gfi hl\ \e 
jlj _fdYifj j\ efkXYX cX gfiZ`�e [\ g`\c ef YifeZ\X[X hl\ [\aXe
cXj k`iXek\j [\ cXj YcljXj( Efj gXiXd`c`kXi\j [`a\ife hl\ j\ kiXkXYX [\
bVgXVh YZ bdggVa' ad fjZ eVgV Zaadh YVWV Zk^YZcX^V YZ�c^i^kV YZ fjZ 
\iX ^l\ii`cc\iX( EX Xj\j`eXife [\ `ed\[`Xkf( L�cf FXi�X p fkif gXjX'
a\if cf^iXife jfYi\m`m`i( >e >c LXcX[f cX `ehl`\kl[ Zi\Z�X& d`\ekiXj 
cc\^XYXe ZXdg\j`efj _lp\e[f _fiifi`qX[fj [\ cXj m\i\[Xj hl\ cfj
gXiXd`c`kXi\j XqfkXYXe( >c d`\[f p cX `eZ\ik`[ldYi\ j\ Xgf[\i� [\ cX
^\ek\4 �LXc`i _XZ`X cXj m\i\[Xj [fe[\ \jk�e dXkXe[f f hl\[Xij\ \e \c 
gl\Ycf Zfe cX \jg\iXeqX [\ hl\ cfj Zi`d`eXc\j ef cc\^XiXe7 FlZ_Xj
g\ijfeXj j\ Xii`\j^Xife p j\ ]l\ife( M\i\jX <Xjkif Zl\ekX4

>e \c ZXd`ef X 9i\eXj efj i\le`dfj \e le ZXe\p [\ kXYXZf

Zfdf leXj +** g\ijfeXj( Efj e`�fj ccfiXYXe [\ _XdYi\ p j\[( 

Jl\i�Xdfj [\mfcm\iefj& g\if ZlXe[f f�dfj cfj k`ifj p jlg`'

dfj hl\ \jkXYXe dXkXe[f X cX ^\ek\ \e cfj ZXd`efj& efj k`'

iXdfj Xc dfek\( =liXdfj [fj [�Xj ZXd`eXe[f j`e eX[X hl\ 

Zfd\i(

>c `eZc\d\ek\ ZXd`ef gfi dfekX�Xj j\ZXj p Zfe le ZXcfi `e]\ieXc 
]l\ leX kfikliX gXiX hl`\e\j \jZXgXYXe( <l\ekXe hl\ A\c\e 9ii`\kX&
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leX e`�X [\ 0 X�fj& dli`� [\j_`[iXkX[X( Gl\mXd\ek\ cX [`jplek`mX 
ki�^`ZX4 �L\^l`i \c ZXd`ef `eZ`\ikf f i\^i\jXi Xc gl\Ycf7 9c^lefj 
gZ\gZhVgdc Za ,2 n ZcXdcigVgdc Za ]dggdg) DVh -++ eZghdcVh fjZ Vvc
\jkXYXe \e \c gl\Ycf m`\ife cX dX�XeX [\c +2 [\ ]\Yi\if Z�df kf[f 
j\ cc\eXYX [\ gXiXd`c`kXi\j( EXj g\ijfeXj ]l\ife i\le`[Xj \e cX gcXqX
n XdbZcoVgdc aV Z_ZXjX^uc YZ adh fjZ YZ�csVc Xdbd \jZgg^aaZgdh' 
d`\ekiXj le _\c`Z�gk\if X gfZfj d\kifj& Xd\kiXccXYX cXj ZXjXj( >e
cX gcXqX cXj m�Zk`dXj \iXe \c\^`[Xj gfi XqXi4 cfj hl\ j\�XcXYXe Zfdf 
jlgl\jkfj [\j\ikfi\j [\ cX ^l\ii`ccX& cfj hl\ ef ZfekifcXYXe jl d`\'
Yd n digdh bqh' fjZ hZ\vc iZhi^bdc^d YZ jcd YZ adh hdWgZk^k^ZciZh'
gZhjaiVWVc hZg Za cvbZgd ,0 d -, Zc adh XdciZdh fjZ ]VXsVc Zc aV �aV 
Zc idgcd V aV XVcX]V YZ b^Xgd[viWda %JjW^d' -++4&) Ddh edWaVYdgZh
]l\ife fYc`^X[fj X fYj\imXi cX YilkXc jXe^i�X& gi\j\eZ`Xi cX dl\ik\ 
[\ jlj m\Z`efj& [\ jlj gXi`\ek\j& [\ jlj gX[i\j f _`afj( =liXek\ kf[X
cX kXi[\& YXaf \c jfc dXc`^ef& Xj`jk`\ife X cX dXkXeqX( EX kfikliX p
Zil\c Xj\j`eXkf [\c dX\jkif [\c gl\Ycf [`f `e`Z`f X le [\jhl`Z`X[f
i`klXc [\ dl\ik\ [\c hl\& Xc ZX\i cX efZ_\& pX hl\[XYXe +2 ZX[�m\i\j 
jfYi\ \c g`jf( I\if [\jgl�j [\ hl\ cfj gXiXd`c`kXi\j [`\ife cX fi[\e 
[\ i\k`iXij\& cfj gfYcX[fi\j _XccXife mXi`fj [\ jlj gXi`\ek\j dl\ikfj
gfi cXj ZXcc\j f \e cfj iXeZ_fj( -2 g\ijfeXj Xj\j`eX[Xj ]l\ \c jXc[f [\
cX dXjXZi\ _XjkX \j\ glekf( Efj Xj\j`efj ef j\ ]l\ife( 9c XdXe\Z\i
c\j g\id`k`\ife jXc`i [\ jlj ZXjXj& p \e d\[`f [\c k\iifi i\j^lXi[X'
ife& jfYi\ d\jXj p \e cX `^c\j`X& X jlj dl\ikfj hl\ pX j\ [\jZfdgf'
e�Xe Zfe \c jfc f \iXe [\mfiX[fj gfi Xe`dXc\j( <XmXife ]fjXj gXiX 
\ek\iiXi X jl ^\ek\( AXjkX cXj Z`eZf [\ cX kXi[\ cfj m\i[l^fj [\aX'
ife \c gl\Ycf4 jXhl\X[f& [\jkil`[f p dXiZ_`kf( EX X[m\ik\eZ`X [\
hl\ k\e�Xe hl\ `ij\ ]l\ jl [\jg\[`[X( EXj g\ijfeXj hl\ hl\[Xife j\ 
XYiXqXife \o_XljkXj p ccfiXe[f& \ek\iiXife X hl`\e\j c\j hl\[XYXe
Z ^c^X^Vgdc aV ]j^YV5 =a iZgg^WaZ YZheaVoVb^Zcid) DVh X^[gVh d�X^VaZh 
YZ aV �hXVasV YVc XjZciV YZ 1, eZghdcVh VhZh^cVYVh' iVcid Zc aV eVgiZ 
liYXeX Zfdf cXj qfeXj iliXc\j [\ >c LXcX[f& p d�j [\ +&+** ]Xd`c`Xj 
[\jgcXqX[Xj( /&*** g\ijfeXj XYXe[feXife \c gl\Ycf( EX Zfdle`[X[
\ek\iX i\jlck�& Xj�& Xe`hl`cX[X(

<fe \c k`\dgf eX[`\ [l[X [\ hl\ cX dXjXZi\ j\ fihl\jk� [\j[\
XckXj \j]\iXj [\ cX gfc�k`ZX& cX \Zfefd�X p \c d`c`kXi`jdf( Gf j\ \o'
ea^XV YZ digV [dgbV aV ^cVXX^uc YZ aV [jZgoV evWa^XV' XjVcYd YZhYZ Za
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d`�iZfc\j +0 [\ ]\Yi\if \c _fjg`kXc [\ <Xid\e [\ ;fc�mXi pX i\Z`Y�X X 
hl`\e\j cc\^XYXe _lp\e[f gfi \c dfek\( EX afm\e c�[\i E\[pj Hik\^X 
XjZciV fjZ aVh Vjidg^YVYZh cd ZhXjX]Vgdc aVh bvai^eaZh kdXZh fjZ
j\�XcXYXe cf hl\ fZlii�X4 vIfi \c ZfekiXi`f& Z\iiXife cX ZXii\k\iX p ef 
[\aXife gXjXi X eX[`\w( Efj d`c`kXi\j Z\iiXife cX kifeZXc [\ cX <fjkX
X[lZ`\e[f hl\ \jkXYX ZXi^X[X [\ d`eXj \ogcfj`mXj& p hl\ ef _XY�X 
]fidX [\ \ekiXi& e` gfi X`i\& gfihl\ ef _XY�X [`jgfe`Y`c`[X[ [\ _\c`'
Z�gk\ifj( EXj g\ijfeXj hl\ k\e�Xe ]Xd`c`Xi\j \e >c LXcX[f \iXe pX leX 
dlck`kl[ hl\ gifZliXYX \ekiXi gXiX i\jZXkXi X cfj jlpfj( Ec\^� cX <ilq
KfaX \ `eZcljf cfj d\[`fj [\ Zfdle`ZXZ`�e( I\if eX[`\ gl[f gXjXi&
edgfjZ aV b^hbV [jZgoV evWa^XV fjZ WadfjZVWV aV XVggZiZgV Xdchi^ijsV
Za vc^Xd VXidg fjZ ^\cdgVWV %fjZ h^bjaVWV cd hVWZg& fjZ Vaas hZ egd'
YjXsV jcV bViVcoV) DV eZg�Y^V ^chi^ijX^dcVa VaXVcou hj ejcid bqh 
Xckf ZlXe[f \c +2 [\ ]\Yi\if \e cX efZ_\& pX ZfejldX[X cX dXjXZi\&
p X jXY`\e[Xj [\ hl\ cfj gXiXd`c`kXi\j cc\mXYXe - [�Xj Xj\j`eXe[f 
ZXdg\j`efj p gfYcX[fi\j `e\id\j& \c @fY\ieX[fi [\ LlZi\ Zfe]fid�
�cVabZciZ jc ;dchZ_d YZ KZ\jg^YVY' Zc Za fjZ eVgi^X^eu Za XdgdcZa 
[\ cX 9idX[X [\ cX qfeX& p ZlpX X^\e[X ef klmf Zfdf k\dX cX [\'
]\ejX [\c gl\Ycf& e` d\eZ`�e Xc^leX X cX dXjXZi\ g\ig\kiX[X& j`ef le
hjejZhid gdWd YZ \VcVYd Zc aVh ^cbZY^VX^dcZh YZ KVc Gcd[gZ) KZ\vc
iZhi^bdc^dh edhiZg^dgZh YZ adh d�X^VaZh' Za \dWZgcVYdg n jc hZcVYdg 
$cl\^f m`eZlcX[fj p \eZXiZ\cX[fj gfi gXiXd`c`kXi`jdf%& alekf Zfe cfj
^XeX[\ifj& jfc`Z`kXife X cfj d`c`kXi\j dfm\i cXj kifgXj _XZ`X cl^Xi\j
[`jkXek\j [\ >c LXcX[f gXiX YljZXi \c ^XeX[f ifYX[f& XZZ`�e hl\& X
cX gfjki\& j\ i\m\c� Zfdf le Xi[`[( >a�iZ`kf& ^fY\ieX[fi& j\eX[fi\j& 
gXiXd`c`kXi\j p ^XeX[\ifj li[`\ife le gcXe [\ \ok\id`e`f [\ cX gf'
YcXZ`�e hl\ `eZcl�X \c `e^i\jf [\ cfj gXiXd`c`kXi\j& \c ZlYi`d`\ekf 
gXiX cX ZfejldXZ`�e [\ cX dXjXZi\ p cXj ̂ XiXek�Xj [\ jl jXc`[X( AXjkX 
\c j�YX[f +3 [\ ]\Yi\if& leX _fiX [\jgl�j [\ hl\ cfj gXiXd`c`kXi\j 
XYXe[feXife cX qfeX& cc\^� cX `e]Xek\i�X [\ FXi`eX( 

+( �AXp ZXk\^fi�Xj [\ cX k\fi�X gfc�k`ZX& [\ cX Xekifgfcf^�X& [\ cX 
iZdgsV hdX^Va fjZ cdh eZgb^iVc YVg XjZciV YZ Zhid7 DV V�gbVX^uc YZ 
M_\f[fi 9[fief& X gifg�j`kf [\ cfj Zi�d\e\j [\c eXq`jdf& i\jlckX 
XZlZ`Xek\ Xhl�4 e` cfj [Xkfj fYa\k`mfj& e` cfj ZfeZ\gkfj [\ cX k\fi�X f 
aV �adhd[sV eZgb^iZc YVg XjZciV YZa ]dggdg YZ ad VXVZX^Yd) =a Vcqa^h^h 
n aV XViZ\dg^oVX^uc XdcXZeijVa hdc h^ZbegZ ^chj�X^ZciZh eVgV VaXVc'
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qXi cX j`e^lcXi`[X[ [\ cX XZZ`�e Xkifq& p cX gXik`ZlcXi`[X[ \o`jk\eZ`Xc
p _ldXeX [\ cX kiX^\[`X( L�cf leX \dgXk�X gifg`Z`X[X gfi leX d`iX'
[X hl\ jlg\iXj\ cX XYjkiXZZ`�e \g`jk�d`ZX gf[i�X Xgifo`dXij\ X \jX 
j`e^lcXi`[X[( NeX d`iX[X X cX m\q Zfdgi\ej`mX& XYXiZX[fiX5 g\if X
d\efi [`jkXeZ`X [\ cfj XZfek\Z`d`\ekfj& le gfZf d�j XYXaf [\ cXj 
XYjkiXZZ`fe\j( >j\ \iX \c j\ek`[f \e hl\ 9[fief j\ gcXek\XYX cX ]l\iqX
[\c Xik\ f [\ cX XZZ`�e \jk�k`ZX gXiX Zfe]ifekXi \c fcm`[f( R j`e \dYXi'
^f kXdY`�e Xcc�& hl\[Xdfj \e ]XckX& \e [\ki`d\ekf( L`\dgi\ _Xp leX 
g�i[`[X \e \c \j]l\iqf [\ Zfdgi\e[\i& gfihl\ cX g�i[`[X \j ZfeZi\kX 
p \o`jk\eZ`Xc( BeXj`Yc\ pX gfi ZlXchl`\i k\ekXk`mX [\ `ek\igi\kXZ`�e&
[\ Xe�c`j`j5 jl [\jXgXi`Z`�e $gfihl\ jl dXk\i`X [\ k`\dgf pX j\ _X 
\ok`ekf% j�cf [\aX leX dXiZX `e\jkXYc\ \e cX d\dfi`X $\jkX d\dfi`X
Zfdgc\aX& [\jfiY`kX[X p X cX m\q QdUSyQ hl\ gifZliXdfj i\k\e\i%( NeX
d\dfi`X hl\ X jl m\q m`m\ cX k\ej`�e `ek\i`fi \eki\ \c [fcfi g\ij`jk\e'
k\ [\ cfj jfYi\m`m`\ek\j p jlj [\jZ\e[`\ek\j& p cX clZ_X gfc�k`ZX gfi \c 
gXjX[f hl\ k`\e[\ X i\]fidlcXicf( PXck\i ;\eaXd`e j\ XZ\iZX X \jkX
Zfdgc\a`[X[ ZlXe[f [`jk`e^l\& \e cX \og\i`\eZ`X [\c k`\dgf gi\j\ek\
cf hl\ ccXdX cX v]l\iqX ]l\ik\w p cX v]l\iqX [�Y`cw $;\eaXd`e& +332%( 
Afp& X +2 X�fj [\ cX kiX^\[`X g\ig\kiX[X [\ >c LXcX[f p \e d\[`f [\ 
aVh Y^�XjaiVYZh YZa Z_ZgX^X^d YZ aV _jhi^X^V hdWgZ adh Vaidh edYZgZh ed'
c�k`Zfj& ZfigfiXk`mfj p d`c`kXi\j& jfYi\ cX \jZXjX i\gXiXZ`�e X cXj m�Z'
k`dXj jfYi\m`m`\ek\j $A\ii\iX& ,*+25 >jg\ZkX[fi& ,*+2%& _Xp kXdY`�e 
jcV WViVaaV edg Za gZXjZgYd n hj h^\c^�XVYd) 9Zc_Vb^c e^ZchV Zc aV 
v]l\iqX [�Y`cw Zfdf leX jl\ik\ [\ \e\i^�X hl\ ef [fd`eX \c gi\j\ek\& 
Xc \eZfekiXij\ [\ Xc^leX ]fidX \e �c& p Zfejk`klp\ le Z_XeZ\ gXiX jl 
m`^\eZ`X Xek\ cfj gifZ\jfj [\ jl e\^XZ`�e( >c gi\j\ek\ k`\e[\ X fZl'
gXij\ \e jl kfkXc`[X[ gfi \c [\j`^e`f [\ cX v]l\iqX ]l\ik\w& \ccX k`\e\ cX
ZXgXZ`[X[ [\ [Xic\ jl ifjkif p YljZX Zfejk`kl`i cX XgXi`\eZ`X [fYc\ [\
le`[X[ p Zfej`jk\eZ`X $ZXgXZ`[X[ [\ fZlgXZ`�e ef j�cf gfc�k`ZX& kXd'
Y`�e \Zfe�d`ZX p d\[`�k`ZX%( GZUPMP gfihl\ gi\k\e[\ hl\ cX m`j`�e
[\ cXj ZfjXj Zfii\jgfe[\ j�cf X leX d`iX[X hl\ _XZ\ gfj`Yc\ \ekfeZ\j
jcV Xd]ZgZcX^V' edgfjZ YZ�cZ fjZ aV au\^XV fjZ Ydb^cV Za egZhZciZ 
gifm`\e\ Zfej`jk\ek\d\ek\ [\ cX Zfek`elXZ`�e [\ cX m\ij`�e [\c gXjX[f
hl\ _X eXiiX[f p hl\ m`\e\ `dgfe`\e[f $Zfe kf[Xj jlj \c`j`fe\j p jlj
fcm`[fj5 Zfe \c i\jXiZ`d`\ekf [\ cXj m`j`fe\j [\ cfj fkifj%( BdX^`eX p
\jkXYc\Z\ hl\ cX Zfejk`klZ`�e [\c gi\j\ek\ \j i\jlckX[f [\ cX j\Zl\eZ`X



-1

3> OK@FBA>A >PNKV" ;FKHBJ@F> U L>@PK OK@F>H

hl\ [\j[\ \c gXjX[f j\ i\jXckX( I\if \j gi\Z`jXd\ek\ leX ]l\iqX gfi'
fjZ hZ ZhiVWaZXZ Xdbd ZcZg\sV YZ YZ�c^X^uc YZ jcV VeVg^ZcX^V YZ Xd'
jXj p jl Zfej\imXZ`�e( >e\i^�X hl\ j\ \dgi\e[\ \e le [fYc\ j\ek`[f4 
Zljkf[`Xi leX [\jZi`gZ`�e [\c k`\dgf $[\ jl [\m\e`i [\j[\ \c gXjX[f
Xc gi\j\ek\% p X cX m\q Zfek\e\i p \c`d`eXi cXj m\ij`fe\j fkiXj& cXj i\'
\d\i^\eZ`Xj p cfj i\Zl\i[fj hl\ cX Zl\jk`feXe( 9j� cf hl\ _XccXdfj 
Xhl� \j cX ZfejkXkXZ`�e [\ leX [fYc\ m`fc\eZ`X4 cX m`fc\eZ`X Xkifq hl\ 
_X gcXe\X[f p g\ig\kiX[f cfj _\Z_fj i\]\i`[fj5 p kXdY`�e cX m`fc\eZ`X 
[\ fcm`[f p \c`d`eXZ`�e [\c i\Zl\i[f& f cX m`fc\eZ`X [\ jl i\c\ZkliX
Xc glekf [\ [\j[`YlaXi cX Zfe[`Z`�e [\ cXj m�Zk`dXj& cX eXkliXc\qX [\ 
adh ]ZX]dh n hj gZcdb^cVX^uc' Xdbd VfjZaaV WgjiVa _jhi^�XVX^uc eV'
iXd`c`kXi hl\ [\Z�X hl\ cfj ZXdg\j`efj [\ >c LXcX[f \iXe ̂ l\ii`cc\ifj 
[`j]iXqX[fj( EX m`fc\eZ`X [\ fZclj`�e aljkXd\ek\ [\ cXj v]l\iqXj [�'
Y`c\jw hl\ _XYcXe `ek\id`k\ek\d\ek\& \e \d\i^\eZ`Xj gXiZ`Xc\j& [\j[\
\c cl^Xi [\ [\jXgXi`Z`�e p)f jfYi\m`m\eZ`X& X ZfekiXg\cf [\ cX ]l\iqX
YZ egZhZci^�XVX^uc n YZhbZbdg^V) >jZgoVh YrW^aZh Xdbd XjtV fjZ 
�hjgV aV jc^YVY YZa egZhZciZ n bjZhigV Za bVaZhiVg YZ ad fjZ fjZYu 
kileZf& cX `eZfej\Zl\eZ`X [\ cf ef Zfii\^`[f& cX Xlj\eZ`X [\ ZliX(
?l\iqXj [\c gifg`f gi\j\ek\ Zfdf \o`jk\eZ`Xj ZfeZi\kXj& [\jZ\e[`\e'
k\j [\ cX kiX^\[`X& fi^Xe`qXZ`fe\j jfZ`Xc\j gXk\ek\j f `eZ`g`\ek\j& hl\
bjZhigVc aV digZYVY YZ ad fjZ hZ fj^ZgZ �_Vg Xdbd jc^YVY) HZgd cd 
j�cf \jf& le \c\d\ekf d�j XcZXeqX \jg\Z`Xc gi\^eXeZ`X& [\ ZXiX X cX 
gfj`Y`c`[X[ [\ cX i\jk`klZ`�e dfiXc \ _`jk�i`ZX [\ cX Zfdle`[X[ [\j'
kil`[X4 \c i\Zl\ekf [\ hl\ _XY�X le gl\Ycf Xek\i`fi X cX dXjXZi\( >e 
\c j\ek`[f \e hl\ \c [`i\Zkfi \^`gZ`f'ZXeX[`\ej\ \cXYfiX cX e\Z\j`[X[
[\c i\Zl\i[f gi\m`f Xc ^\efZ`[`f& \e \c ZXjf [\c \ok\id`e`f [\c gl\Ycf
Xid\e`f gfi \c `dg\i`f kliZf'fkfdXef \e +3+.5 cXj ]l\iqXj [�Y`c\j 
_Xe [\ Xg\cXi& Xg\cXe& \e [`jk`ekXj \d\i^\eZ`Xj& X \j\ i\Zl\i[f [\
k\a`[f Zfdle`kXi`f hl\ cfj Zfejk`klp� Xek\j [\ cfj \g`jf[`fj XZ`X^fj(
=c hj �abZ 2^M^M` $>^fpXe& ,**,% >^fpXe \cXYfiX ef j�cf \c gifYc\'
dX ZilZ`Xc [\ Zfe]ifekXZ`�e p i\ZfejkilZZ`�e [\ cX d\dfi`X hl\ cfj
[\jZ\e[`\ek\j [\c ^\efZ`[`f Xid\e`f [\Y\e m`m`i& j`ef \jg\Z`Xcd\ek\
aV Xdcfj^hiV YZ jc eVhVYd fjZ aZh YV gVso n hZci^Yd n fjZ Zc Va\vc
glekf [\ jl gifZ\jf [\ \cXYfiXZ`�e \o`jk\eZ`Xc'Zfdle`kXi`X& j�cf j\
\eZl\ekiX \e \c \M_MP[ [\c gXjX[f( >j [\Z`i4 hl\ cXj ]l\iqXj [�Y`c\j 
ef j�cf \e]i\ekXe cX [\jd\dfi`X hl\ \c gi\j\ek\ [fd`eXek\ \jkXYc\Z\
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[\c gXjX[f hl\ cXj [\jkilp�& j`ef hl\ kXdY`�e [\Y\e \e]i\ekXi jl 
gifg`X [\jd\dfi`X4 \c i\ZfefZ`d`\ekf [\ hl\ ef j�cf cX kiX^\[`X cXj
_X Zfejk`kl`[f $gfihl\ cfj _X _\Z_f m�Zk`dXj& [\jgcXqX[fj& m`l[Xj& 
_l�i]Xefj%& j`ef hl\ _Xp le k`\dgf [\ j\i Zfdle`kXi`f& \j\ k`\d'
ed fjZ [jZgdc VciZh YZ aV bVhVXgZ n fjZ iVbW^rc aVh YZ�cZ n fjZ 
Zh aV [jZciZ YZ hj Y^\c^YVY) @Vn jc vai^bd hZci^Yd fjZ fj^h^rgVbdh
[\jkXZXi \e \jkX Xg\cXZ`�e [\ ;\eaXd`e X cf hl\ gf[i�Xdfj ccXdXi 
cXj RaQ^fM_ PQX `UQY\[( L\ kiXkX [\ leX \o`^\eZ`X [\c gXjX[f jfYi\ \c
gi\j\ek\& \o`^\eZ`X \e j\ek`[f gfc�k`Zf p \e j\ek`[f �k`Zf( >c gi\j\ek\ 
[\Y\ j`\dgi\ Xc gXjX[f \c Ycfhl\f [\ cf hl\ _X [\aX[f ]l\iX& [\ cf
`^efiX[f( NeX gi\^lekX j\ [`i`^\ X cf hl\ jfdfj4 �hl� [\aXdfj ]l\iX 
p gfi hl�7 �Jl� j\ `dgljf gXiX Z\iiXi \c ZXd`ef X hl`\e\j j\ \oZcl'
p\ife7 �Jl� fZlii`� gXiX e\^Xicfj7 Gf j�cf \j le i\Zl\i[f& kXdY`�e 
\j leX [\l[X(

,( >c [\jhl`Z`X[f gXki�e [\ j\c\ZZ`�e [\ cfj Zfe[\eX[fj \e >c
LXcX[f& \j ZfjljkXeZ`Xc X cX d\kf[fcf^�X [\ fi^Xe`qXZ`�e ^\f'd`c`'
iVg fjZ Xdc VaiV egZX^h^uc eaVc^�Xu aV ZcigVYV YZ adh Xdci^c\ZciZh YZ 
Xj\j`efj& Zfe]fidXe[f le Z\gf d�m`c ZXgXq [\ XkiXgXi& vYXii\iw p
ZlYi`i i\k`ZlcXid\ek\ \c k\ii`kfi`f p jlj ilkXj [\ ]l^X( >c gXki�e j\'
aZXi^kd Xdchi^ijsV jc bridYd h^hiZbqi^Xd' YZ�c^Yd edg jc eg^cX^e^d 
[\ XZZ`�e& g\if Zfek\e`\e[f le j`ej\ek`[f( FXkXi X cfj \e\d`^fj&
adh \jZgg^aaZgdh d hjh Va^VYdh' h^c gVX^dcVa^YVY Va\jcV YZ ^YZci^�XV'
Z`�e& e` j`hl`\iX [\ gi\jleZ`�e4 j�cf \c XiY`ki`f [\ cfj _fdYifj ef
hl\dX[fj gfi \c jfc f \c XqXi [\ le Zfek\f( <fdf j` cX iXZ`feXc`[X[
ZhigVir\^XV n b^a^iVg fjZ eZgb^iZ aV Z�XVX^V YZ aV VXX^uc YZhigjXi^kV 
ZfdgX^`eXiX Zfe cX `eXe`[X[ [\ g\ik`e\eZ`X [\ le d�kf[f [\jfiY`kX'
[f hl\ ef XcZXeqXi�X eleZX \c fYa\k`mf( <cXif hl\ kf[f gXi\Z\ ̀ e[`ZXi 
hl\ \c j\ek`[f [\ cX fg\iXZ`�e ef \iX cX YXaX [\ cfj ^l\ii`cc\ifj& j`ef
\c \jZXid`\ekf p cX `dgfj`Z`�e [\c k\iifi jfYi\ cfj `efZ\ek\j& gXiX
\em`Xi le d\ejXa\ X kf[Xj cXj Zfdle`[X[\j [\ cX i\^`�e p& X cX m\q&
gfj`Z`feXij\ \e \c k\ii`kfi`f( EX XZZ`�e Xkifq \j m`fc\eZ`X ]�j`ZX _Xj'
iV hjh vai^bVh n bqh XgjZaZh XdchZXjZcX^Vh' eZgd iVbW^rc Zh VXX^uc
j`dY�c`ZX( >j le _XYcX [\jg`X[X[X hl\ Zfe cX kfikliX& cX dl\ik\ p cX
dXjXZi\ Zfdle`ZX le [`jZlijf [\ j\ek\eZ`X& X[m\ik\eZ`X \ `ejk`klZ`�e
YZa edYZgsd) HgZkVaZXZ' cd dWhiVciZ' aV Xdcc^kZcX^V YZ Z�XVo h^hiZ'
dXk`Z`[X[ p cX mfcXk`c`[X[ [\ [\Z`j`fe\j cc\mX[Xj gfi \c XqXi& `eZcljf
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gfi \c ZXgi`Z_f( EX \c\ZZ`�e [\ cXj m�Zk`dXj i\jgfe[�X X \jX m\c\`[X[ 
kfkXc& Xc `^lXc hl\ fkifj Xjlekfj `^lXcd\ek\ ^iXm\j4 cfj gXiXd`c`kX'
i\j d�j i\Z`\ek\d\ek\ i\ZclkX[fj g\[�Xe hl\ c\j [\aXiXe \a\ZlkXi X 
Va\j^Zc' n adh a^YZgZh YZX^YsVc Zc ZhZ bdbZcid' hZ\vc hj qc^bd' h^
[XYXe \jX gfk\jkX[ p X hl`�e( B^lXcd\ek\& cfj k`\dgfj [\ cX XZZ`�e& cX 
[gZXjZcX^V YZ aV k^daZcX^V hZ ^beaVciVWV hZ\vc Za qc^bd YZ adh a^YZ'
iXq^fj( L\ [\k\id`e� hl\ ]l\j\ [\ d\[`X _fiX& j`e d�j jljk\ekf hl\ 
cX fZlii\eZ`X [\c c�[\i( L` cX [liXZ`�e [\c cXgjf \j [\Z`j`�e XqXifjX& 
cX c�^`ZX [\c cXgjf ef cf \j( K\jlckX j`jk\d�k`ZX4 leX jl\ik\ [\ i`kdf 
[\c k\iifi hl\ ef [X i\jg`if X cfj gfYcX[fi\j( 9c ZfeZcl`i le \g`jf[`f
Zfd\eqXYX \c Zfek\f i\^i\j`mf gXiX \c j`^l`\ek\& cf hl\ ef [\aX \jgX'
Z`f Xc^lef gXiX cXj m�Zk`dXj& Xc cc\eXi kf[f jl k`\dgf [\ k\iifi( I\if 
cX \cfe^XZ`�e [\ cfj `ek\imXcfj \eki\ cXj XZZ`fe\j ef gfj\�X e`e^leX 
ZcXj\ [\ iXqfeXd`\ekf& Zfdf kXdgfZf cf k\e�X \c al\^f [\ cX fgif'
Y`fjX Z\c\YiXZ`�e hl\& k`\dgf [\jgl�j [\ `e`Z`X[Xj cXj \a\ZlZ`fe\j& 
j\ gljf \e dXiZ_X( Efj gXiXd`c`kXi\j Zfd\eqXife X ]\jk\aXi ZX[X kfi'
kliX& ZX[X m`fcXZ`�e& ZX[X Xj\j`eXkf( MfdXife cfj `ejkild\ekfj dlj`'
ZXc\j hl\ cX Zfdle`[X[ _XY�X i\Z`Y`[f k`\dgf Xki�j Zfdf [feXZ`�e p 
alekf Zfe cXj ^iXYX[fiXj hl\ jXhl\Xife [\ cXj ZXjXj& \edXiZXife Zfe
bvh^XV aVh Z_ZXjX^dcZh5

>e \jX ZXeZ_X& ZlXekf dl\ikf dXkXYXe& kfZXYXe& kfZXYXe kXd'

YfiX& kfZXYXe XZfi[\�e p kf[f T(((U p _XjkX Zf^�Xe cXj ^iXYX'

YdgVh' n idYd Zhd edcsVc aV bvh^XV) ;jVcYd bViVWVc' Zaadh

idXVWVc' Zhd ZgV jcV �ZhiV eVgV Zaadh %Ghdg^d' -+,3&)

=a [ZhiZ_d XgjZa YZ adh VhZh^cVidh Xdc aV bvh^XV YZ adh iVbWdgZh n adh
XZfi[\fe\j mXcc\eXkfj ef j�cf gfe\ \e al\^f cX X]i\ekX Xek\ \c [fcfi
[\ cfj gXi`\ek\j [\ cfj dXjXZiX[fj5 j`ef \jg\Z`Xcd\ek\ cX \o_`Y`Z`�e
[\ cX `e[`]\i\eZ`X p [\c ^fZ\ [\c [\gi\[X[fi( EX \oXckXZ`�e [\ cX XYjf'
clkX jlg\i`fi`[X[ hl\ cXj Z`iZlejkXeZ`Xj c\ fkfi^Xe p& Zfe \ccf& cX `d'
gcXekXZ`�e [\ leX `dX^\e [\ [\jkilZZ`�e kfkXc \e cXj m�Zk`dXj p& gfi 
\ok\ej`�e& \e cXj gfYcXZ`fe\j [\ cX i\^`�e( EX i\gif[lZZ`�e [\ leX
`dX^\e [\ hl\ jlj m`[Xj \jk�e Zfdgc\kXd\ek\ X [`jgfj`Z`�e [\ cfj
m\i[l^fj& \i`^`[fj Xj� Zfdf j\�fi\j [\ cX m`[X p [\ cX dl\ik\( EX 
m\c\`[X[ [\c m\i[l^f i\[lZ\ Xc d�e`df cX mfclekX[ [\ cXj m�Zk`dXj& 
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\jg\iXe[f Zfe \ccf ZXj` \c`d`eXi ZlXchl`\i [`^e`[X[ hl\ `dgc`ZXj\
i\j`jk\eZ`X( >e cfj jfYi\m`m`\ek\j [\aX leX _l\ccX [\ _fiifi& leX d\'
dfi`X [\ XYp\ZZ`�e k\ejXd\ek\ m`eZlcX[X Zfe cX \og\i`\eZ`X [\ cX
iXY`X `eZfed\ejliXYc\ p X cX m\q [\ jl kfkXc i\gi\j`�e( I\if leX Zfe'
efkXZ`�e \jg\Z`Xcd\ek\ [\jkilZk`mX k`\e\ cX XjfZ`XZ`�e hl\ \c XZkf
ZhiVWaZXZ ZcigZ aV bvh^XV %Xdc hjh hZci^Ydh YZ �ZhiV n XZaZWgVX^uc 
`[\ek`kXi`X% p cX m`fc\eZ`X( Gf j�cf \j le XZkf hl\ Zfiifdg\ cX d\'
dfi`X [\c gXjX[f& j`ef hl\ k`\e\ le gf[\i [\ ZfekXd`eXZ`�e [\ cXj
\og\i`\eZ`Xj gfi m\e`i& \j\eZ`Xcd\ek\ [\ cXj \og\i`\eZ`Xj hl\ jfZ`Xc'
bZciZ ZhiVgsVc YZ�c^YVh Xdbd Ze^hdY^dh YZ VaZ\gsV) 8a hZg aV �ZhiV aV 
]fidX ZilZ`Xc [\ cfj i`klXc\j [\ ^fqf [\ cX ZlckliX Zfjk\�X& \jkX Zil\c 
d\dfi`X ZfekXd`eX [\ jl]i`d`\ekf ZXj` kf[f XZkf [\ Xc\^i�X jfZ`Xc( 

9j�& cX c\ZkliX ^cfYXc [\ cX d\k�[`ZX [\ cX dXjXZi\& dl\jkiX leX 
Zfe[`Z`�e _�Yi`[X& leX XZZ`�e hl\ j\ al\^X \eki\ [fj \oki\dfj4 cX 
Xgc`ZXZ`�e Z\�`[X X le d�kf[f $hl\ gifm`\e\ [\ cX iXZ`feXc`[X[ Y�'
c`ZX& \e cX hl\ cX `ejkild\ekXc`[X[ [\ cX iXq�e cc\^X _XjkX jl d�o`df 
\oki\df%& p \c XcY\[i�f [\c m`Zk`dXi`f( >e fkifj k�id`efj& cX XZZ`�e 
Xkifq X[hl`\i\ jl dXpfi [`d\ej`�e& \j [\Z`i& jl d�j XckX [\jkilZk`'
m`[X[& jl ]l\iqX dXZXYiX& gfihl\ \eki\cXqX cX j`jk\dXk`Z`[X[ Y�c`ZX 
$hl\ ^XiXek`qX jl gc\eX \]\Zk`m`[X[ [\jkilZk`mX% p cX mfclekX[ XqX'
ifjX& m\c\`[fjX& [\c ZXgi`Z_f kf[f gf[\ifjf [\c m`Zk`dXi`f& aljkf \e
cXj Zfe[`Z`fe\j [\ [fd`eXZ`�e kfkXc hl\ c\ ^XiXek`qX cX iXZ`feXc`[X[
j`jk\d�k`ZX( 

-( EX XZZ`�e Xkifq j\ i\m\cX Xj� Zfdf leX \jkilZkliX hl\ Xik`ZlcX 
cX j`jk\dXk`Z`[X[ [\ cX iXZ`feXc`[X[ `ejkild\ekXc p cX m\c\`[X[ k`i�'
e`ZX( EX Zl\jk`�e ZilZ`Xc \j hl\ cX j`klXZ`�e $\c XZkf dXZXYif% hl\
hZ egdYjXZ hZ\vc ZhiV ZhigjXijgV n fjZ V aV kZo aV gZkZaV' VeVgZXZ Zc
\c `ek\i`fi d`jdf [\ cX jfZ`\[X[ df[\ieX( �<�df gl\[\ \ek\e[\ij\ 
cf fZlii`[f& \e \c dXiZf [\ cX i\]\i\eZ`X _`jk�i`ZX gfi cX jfZ`\[X[
ZfekiXZklXc df[\ieX7 �?XccX [\c gXZkf jfZ`Xc7& �`eXe`[X[ [\ cX iXZ`f'
eXc`[X[ [\c XZl\i[f7& �j`dlcXZif7& �\oZ\gZ`�e ]le\jkX7 EX XZZ`�e 
Xkifq _XYi�X [\ k\e\i jl Xek�[fkf aljkf \e \c gXZkf jfZ`Xc \e \c hl\ 
aV k^daZcX^V hZgsV igVch[Zg^YV Va =hiVYd' eVgV VXijVg hZ\vc aV cdgbV
ali�[`ZX( >e cX ZfeZ\ekiXZ`�e dfefg�c`ZX [\ cX m`fc\eZ`X j\ _XccX'
i�X \c ^XiXek\ [\ cX ZfealiXZ`�e [\ kf[X m`fc\eZ`X hl\& aljkXd\ek\& 
ifdg\i�X [`Z_f gXZkf( L`e \dYXi^f& cf hl\ cX XZZ`�e Xkifq i\m\cX 
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\j hl\& gi\Z`jXd\ek\ \j\ dfefgfc`f [\c >jkX[f& \j cf hl\ jlYpXZ\
Xc XZkf [\ jljk\ekf [\ cXj ]l\iqXj hl\ cX g\ig\kiXe( EX i\cXZ`�e [\
gf[\i\j \a\Zlk`mfj& c\^`jcXk`mfj& gfc`Z`Xc\j p d`c`kXi\j Zfe cfj ^XeX'
[\ifj p cfj gXiXd`c`kXi\j \e kfief X >c LXcX[f& `e[`ZX hl\ Xj`jk`dfj
X cX Xik`ZlcXZ`�e [\ kf[Xj cXj `ejkXeZ`Xj \jkilZkliXc\j \e cXj hl\ j\
ZcigZiZ_Z' hZ\vc aV gVX^dcVa^YVY edasi^XV' Za bdcdeda^d ^chi^ijX^dcVa
[\ cX m`fc\eZ`X( I\if ef \jkXdfj Xhl� Xek\ \c dfefgfc`f hl\ k\e[i�X 
jl j\ek`[f \e cX jljk\ekXZ`�e p cX [\]\ejX [\c gXZkf jfZ`Xc& j` ef \e
\c dfefgfc`f `ejk`klZ`feXc hl\ _XZ\ gfj`Yc\ cX [\jkilZZ`�e [\ kf[fj
cfj gi`eZ`g`fj p mXcfi\j [\ \j\ gXZkf jfZ`Xc hl\ Xhl� \dXeX Zfdf 
]l\iqX e\^Xk`mX& e`_`c`jkX& [\jkilZkfiX [\c ]le[Xd\ekf [\ cX [`^e`[X[
[\c jla\kf p [\ cX m`XY`c`[X[ [\ cX \jkilZkliX Zfdle`kXi`X( 9c `e`Z`Xi
\jk\ Xik�Zlcf [\Z�Xdfj hl\ \c ^XiXek\ df[\ief [\ cX \oZclj`�e [\ 
cX m`fc\eZ`X j\ _X g\i[`[f \e qfeXj Zfdgc\kXj [\c \jgXZ`f jfZ`Xc&
hl\ i\jlckXe \eZcXm\j [\ cX [`jfclZ`�e [\ cX ^XiXek�X df[\ie`jkX [\ 
hjeZgVX^uc YZ aV aZn YZ aV ejgV [jZgoV) HZgd Zaad cd h^\c^�XV aV h^b'
eaZ YZhVeVg^X^uc YZ idYd eVXid' cd h^\c^�XV fjZ cdh ]VaaVbdh Zc 
hdX^ZYVYZh fjZ nV cd hjedcZc eVXid X^k^a^oVidg^d Va\jcd) =a cvXaZd
YZ aV XjZhi^uc Zh bqh W^Zc digd5 fj^oq ad fjZ YZ�cZ aV ZhigjXijgV YZ 
gf[\i [\ el\jkif k`\dgf \j cX [lZk`c`[X[ p cX ]l\iqX $gfc�k`ZX& ali�'
[`ZX& k\Zefc�^`ZX& d`c`kXi& \Zfe�d`ZX(((% gXiX [\jgc\^Xi \c ZfekiXkf
p gXiX i\Zf^\icf& gXiX Xgc`ZXicf p gXiX ifdg\icf& gfihl\ cX Zl\jk`�e
ZcXm\ iX[`ZX \e leX gfc�k`ZX hl\ [X kXc dfm`c`[X[ Xc ZfekiXkf hl\ \j 
edh^WaZ gdbeZgad eVgV gZ^�XVgad) ;dcigVid n ZmXZeX^uc Xdchi^ij^gsVc 
Xj� cX ]fidX \jkilZkliXc jfZ`f'gfc�k`ZX df[\ieX5 kiXdX jfZ`Xc ef \j'
igjXijgVYV hZ\vc adh hjZtdh X^k^a^oVidg^dh YZ aV ^ajhigVX^uc' h^cd Zc
j`jk\dXj XkifZ\j ZXgXZ\j [\ [\jgc\^Xi leX ]l\iqX [\ ifdg`d`\ekf [\
idYV cdgbVi^k^YVY eVgV Vc^fj^aVg hj_Zidh n hdX^ZYVYZh hZ\vc hjh dW '
a\k`mfj p e\Z\j`[X[\j5 p X cX m\q jljk\ekXZ`�e \jkilZkliXc p j`dY�c`ZX
[\c gi`eZ`g`f [\c gXZkf gXiX ^XiXek`qXi cfj gi`eZ`g`fj [\ ]le[Xd\ekX'
Z`�e [\ le gf[\i hl\ ef gf[i�X dXek\e\ij\ j`\dgi\ \e ̂ l\iiX( Gf cX 
jXkliXZ`�e jfZ`Xc gfi \c ZfekiXkf& ef cX jljk\ekXZ`�e [\ cf jfZ`Xc jfYi\
cX ^XiXek�X [\c ZfekiXkf& j`ef cX [`jZfek`el`[X[ p cX [`jZi\Z`feXc`[X[ 
[\ jl \oZ\gZ`�e( >e \c \jkXYc\Z`d`\ekf d`jdf [\c Z�[`^f gi`df [\c
XdcigVid Zhiq aV eZgb^h^uc YZ hjheZcYZgad hZ\vc Za ^ciZgrh hjeZg^dg
[\c gf[\i(
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EX gfj`Y`c`[X[ [\ Zfdgi\e[\i \c j\ek`[f [\ cf hl\ j\ \eZl\ekiX
Xhl� gcXek\X[f gXjX gfi \c X[m\e`d`\ekf [\ leX d`iX[X hl\ [\aX Xki�j 
cXj ZfeZ\gZ`fe\j gliXd\ek\ gfc�k`ZXj p i\ZfefZ\ cX Zfe[`Z`�e Y`fgf'
c�k`ZX [\c gf[\i \e \c dle[f Zfek\dgfi�e\f( =\Z�X ?flZXlck \e leX 
\ogi\j`�e hl\ X_fiX \j Z�c\Yi\4 v\c _fdYi\ df[\ief \j le Xe`dXc \e 
ZlpX gfc�k`ZX \jk� gl\jkX \e \eki\[`Z_f jl m`[X [\ j\i m`m`\ek\w $?fl'
ZXlck& +33/4 +1,%( 9[\d�j [\c ZXd`ef ̀ em\ijf hl\ ?flZXlck \jkXYc\Z\ 
Xek\ cX j\Zl\eZ`X Xi`jkfk�c`ZX hl\ i\gXiX \e \c ki�ej`kf [\ cX Zfe[`Z`�e 
Xe`dXc X cX Zfe[`Z`�e [\ Xe`dXc ^iXdXk`ZXc hl\ Xc gif[lZ`i leX gfc�'
k`ZX j\ Zfem`\ik\ X j� d`jdf \e Z`m`kXj& _Xp [fj Zl\jk`fe\j ZXg`kXc\j4 
X% hl\ cX jfYi\m`m\eZ`X Xe`dXc [\c j\i _ldXef& jl g\ij`jk\eZ`X Y`f'
c�^`ZX& \jk� iX[`ZX[X \e jlj ]fidXj [\ fi^Xe`qXZ`�e gfc�k`ZX5 p Y% hl\ 
Zc Za [dcYd Zhid cd h^\c^�XV fjZ edg aV edasi^XV hdWgZk^k^bdh' h^cd 
hl\ \j el\jkiX Zfe[`Z`�e Y`fc�^`ZX cX jljkXeZ`X [\ cX hl\ m`m\ cX gfc�'
i^XV) DV edasi^XV Xdbd [jZgoV fjZ YZ�cZ' ZbWgdaaV n jhj[gjXiV cjZhigd 
vZl\igf m`m`\ek\w& X_fiX [\m`\e\ gif[lZZ`�e [\ cXj v\jkiXk\^`Xj gf'
c�k`ZXjw( >jk\ \j \c j\ek`[f hl\ XkiXm`\jX cX c\ZkliX hl\ Lcfk\i[`ab i\X'
c`qX [\ cX Zfe[`Z`�e gfc�k`ZX [\ cXj _fi[Xj ^i\^Xi`Xj Zfek\dgfi�e\Xj4 
eVgfjZh edWaVX^dcVaZh YZ�c^Ydh hZ\vc gZ\aVh W^dedasi^XVh YZ bVcZ_d 
ZXj` gliXd\ek\ Z�ie`Zf( Ifihl\ `eZcljf cX gfk\eZ`Xc`[X[ Zf^e`k`mX [\ 
[`Z_fj gXihl\j Z�ie`Zfj gl\[\ \eZXiXij\ Zfdf vdXk\i`X `ek\c`^\ek\w 
\e \c j\ek`[f hl\ _fp cX `e^\e`\i�X hl�d`ZX _XYcX [\ dXk\i`Xc\j `ek\'
c`^\ek\j gXiX cX ZfejkilZZ`�e Xihl`k\Zk�e`ZX f [\ [`jgfj`k`mfj $Lcfk\i'
[`ab& ,*++%(

Ifi \jf \e ?flZXlck \jk� \j\ ̂ `if [\ cX \g`jk\dfcf^�X gfc�k`ZX Zfe'
k\dgfi�e\X hl\ efj cc\mX [\ cX ZfeZ\gZ`�e [\c gf[\i \e \c v>jkX[f 
k\ii`kfi`Xcw& X jl i\]fidlcXZ`�e Zfdf Y`fgf[\i \e \c v>jkX[f [\ gf'
WaVX^uc�' hZ\vc ad XjVa Zh aV k^YV W^dau\^XV V aV kZo Za egdWaZbV n Za 
fYa\kf [\ cX jfY\iXe�X( <fe \ccf i\jlckX kiXejgXi\ek\ cX Zfej\Zl\ek\ 
V�gbVX^uc [djXVaY^VcV hZ\vc aV XjVa �))) Za gZhjaiVYd YZ Zaad Zh jcV 
jl\ik\ [\ Xe`dXc`qXZ`�e [\c _fdYi\ cc\mX[X X ZXYf gfi d\[`f [\ cXj
bqh gZ�cVYVh irXc^XVh edasi^XVh�) 8hs' aV XdcXajh^uc YZ >djXVjai Zh 
hl\ \c ki�ej`kf df[\ief [\ cX c�^`ZX gfc�k`ZX Xc ZXdgf Y`fgfc�k`Zf& 
iX[`ZX \e cX e\Z\j`[X[ [\c ZXg`kXc`jdf gXiX ^\e\iXi cfj Zl\igfj [�'
Z`c\j e\Z\jXi`fj gXiX Zfejkil`i jl _XjkX X_fiX `e`dX^`eXYc\ j`jk\dX
k�Ze`Zf& gif[lZk`mf p XZldlcXk`mf(
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HVgV ?^dg\^d 8\VbWZc Y^X]V aZXijgV Zh Vi^cVYV eZgd ^chj�X^Zc'
iZ' YVYd fjZ ^YZci^�XV aV XjZhi^uc W^dedasi^XV eZgd hZ YZi^ZcZ VciZh 
[\ Zfdgi\e[\i jlj gif]le[Xj `dgc`ZXZ`fe\j( EX ]XccX iX[`ZX gXiX
9^XdY\e \e hl\ cX i\k`Z\eZ`X [\ ?flZXlck X c\\i cfj kiXYXafj [\
AXeeX_ 9i\e[k jfYi\ \c kfkXc`kXi`jdf& f jl i\eleZ`X X XeXc`qXi cfj
gf[\i\j kfkXc`kXi`fj [\c L`^cf QQ p cfj ZXdgfj [\ ZfeZ\ekiXZ`�e&
c\ `dg`[`� XZZ\[\i X cfj vgXiX[`^dXjw [\ cX Y`fgfc�k`ZX df[\ieX( 
9lehl\ gifYXYc\d\ek\ \j Xk`eX[X cX fYj\imXZ`�e [\ 9^XdY\e& cX
i\j`jk\eZ`X [\ ?flZXlck gXi\Z\ leX [\Z`j`�e \jkiXk�^`ZX [\ \jZi`kl'
iX4 dfjkiXi hl\ cX iXZ`feXc`[X[ Y`fgfc�k`ZX \jk� aljkXd\ek\ \e cXj 
jfZ`\[X[\j hl\ cX ZlckliX df[\ieX `dX^`eX Xc dXi^\e [\ cX YXiYX'
i`\( LXY\dfj hl\ cX kXi\X kiXejm\ijXc hl\ ?flZXlck j\ gifgljf $ef
fYjkXek\ jlj `dgi\j`feXek\j kiXYXafj _`jk�i`Zfj%& ]l\ cX [\ dfjkiXi
cX Zfe[`Z`�e [\ el\jkif gifg`f gi\j\ek\& \jX k\ekXk`mX [\ leX _`jkf'
i`X [\c gi\j\ek\ hl\ `cld`eXiX& ljXe[f cXj gXcXYiXj [\ ;\eaXd`e& cX
YXiYXi`\ hl\ efj Zfejk`klp\ $<Xjk\c& ,*+-%( CljkXd\ek\ \e \c j\ek`[f
$ef i\]\i\eZ`X[f gfi ?flZXlck% \e hl\ \e jl fZkXmX k\j`j vLfYi\ \c
ZfeZ\gkf [\ _`jkfi`Xw ;\eaXd`e j\ek\eZ`X4 vEX kiX[`Z`�e [\ cfj fgi`'
d`[fj efj \ej\�X hl\ t\c \jkX[f [\ \oZ\gZ`�e� \e \c hl\ m`m`dfj \j 
cX i\^cXw $;\eaXd`e \e4 K\p\j& ,**04 +,%( >j [\Z`i hl\ cX \oZ\gZ`f'
eXc`[X[ [\ kXc \jkX[f& jl ]XckX [\ [\i\Z_f& ef \j gifm`j`feXc& j` ef cX
Zfe[`Z`�e \e cX hl\ m`m\e Xhl\ccfj hl\ ef XZfg`Xe \c gf[\i gXiX kXc
ZfY`af f gXiX jl ljl]ilZkf( >e jl gifg�j`kf [\ `i d�j Xcc� [\c c�d`k\ 
Va fjZ aaZ\V >djXVjai' 8\VbWZc ^YZci^�XV Za [jcYVbZcid eg^bd cd 
j�cf [\c [\i\Z_f df[\ief& j`ef [\ kf[f [\i\Z_f `dgcXekX[f gfi fZ'
Z`[\ek\ Zfdf gXiX[`^dX kfkXc`qX[fi $9^XdY\e& ,**0%( >j\ ]le[X'
d\ekf ef \jk� \e \c gi`eZ`g`f ZfekiXZklXc`jkX hl\ g\id`k`i�X cX jXc`[X 
[\c \jkX[f [\ YXiYXi`\ gfi le \jkX[f [\ gXZkf iXZ`feXc Z`m`c`qX[f& j\
ZcXjZcigV Zc aV �\jgV YZa �]dbd hVXZg�) =a �]dbWgZ hV\gVYd� fjZ 
i\d`k\ X Xhl\ccX Zfe[`Z`�e \oZ\gZ`feXc [\ hl`\e gl\[\ j\i Xe`hl`cX'
Yd edg XjVafj^ZgV' eZgd fjZ cd ejZYZ hZg hVXg^�XVYd5

(((leX m`[X XYjfclkXd\ek\ \ogl\jkX X hl\ j\ c\ [� dl\ik\& fY'

a\kf [\ leX m`fc\eZ`X hl\ \oZ\[\ X cX m\q cX \j]\iX [\c [\i\Z_f

n aV YZa hVXg^�X^d S)))T Za irgb^cd VejciV Vfjs ]VX^V jcV odcV 

fi`^`eXi`X [\ `e[`]\i\eZ`X& \e hl\ _MOQ^ h^\c^�XV hZcX^aaVbZciZ 
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leX m`[X X cX hl\ j\ gl\[\ [Xi dl\ik\ c�Z`kXd\ek\ $9^XdY\e& 

,**04 ++,%(

>e \c Xek`^lf [\i\Z_f ifdXef j\ \eZl\ekiX \ekfeZ\j \j\ cl^Xi [\c
jla\kf hl\ gl\[\ j\i [\jZfY`aX[f gfi \c [\i\Z_f _ldXef $[X[f hl\
gl\[\ j\i Xj\j`eX[f% p X cX m\q \oZcl`[f [\c [\i\Z_f [`m`ef $[X[f
fjZ cd hZ aZ ejZYZ hVXg^�XVg&) =a Vcqa^h^h YZ 8\VbWZc bjZhigV fjZ 
\e \c T[Y[ _MOQ^ X cf hl\ XZZ\[\dfj \j X Xhl\ccX Zfe[`Z`�e \e cX
hl\ \c `e[`m`[lf \j [\jgfaX[f [\ jlj [\i\Z_fj gfc�k`Zfj& \j& [`^�'
dfjcf Xj�& PQ_$\[XU`UfMP[& cXeqX[f ]l\iX [\ cX gfc`j& [\ cXj i\^cXj p
Z�[`^fj& hl\[Xe[f \oZcl`[f( I\if \jX \oZclj`�e \jk� X[d`k`[X gfi 
\c gifg`f [\i\Z_f [\c hl\ j\ c\ \oglcjX( IXiX \oglcjXicf _Xp hl\
g\ik\e\Z\i X cX \j]\iX [\c gf[\i jfY\iXef hl\ \ekfeZ\j gl\[\ [`Z'
kXd`eXi jl \jkX[f [\ `e[\]\ej`�e( <fejk`klp\ le \jhl\dX [\ `eZcl'
h^uc * ZmXajh^uc fjZ cd hZ ^YZci^�XV Xdbd XdcigVY^XX^uc h^cd Xdbd 
[`jgfj`k`mf Xgc`ZXYc\( >c ]fe[f [\c gcXek\Xd`\ekf [\ 9^XdY\e iX'
Y^XV Zc fjZ ZhV �\jgV egdYjXZ Za eg^cX^e^d b^hbd' Za [jcYVbZcid 
\jkilZkliXc [\c [\i\Z_f p Zfe \ccf [\c gf[\i jfY\iXef4

>c \jgXZ`f gfc�k`Zf [\ cX jfY\iXe�X j\ _X Zfejk`kl`[f& gl\j& X 

kiXm�j [\ leX [fYc\ \oZ\gZ`�e& Zfdf leX \oZi\Z\eZ`X [\ cf 

gif]Xef \e cf i\c`^`fjf p [\ cf i\c`^`fjf \e cf gif]Xef& hl\

Xdc�\jgV jcV odcV YZ ^cY^[ZgZcX^V ZcigZ Za hVXg^�X^d n Za ]d'

d`Z`[`f( LfY\iXeX \j cX \j]\iX \e hl\ j\ gl\[\ dXkXi j`e Zfd\'

iZg ]db^X^Y^d n h^c XZaZWgVg jc hVXg^�X^d' n hV\gVYV' Zh YZX^g' 

ZmejZhiV V fjZ hZ aZ YZ bjZgiZ' eZgd ^chVXg^�XVWaZ' Zh aV k^YV 

hl\ _X hl\[X[f gi\e[`[X \e \jX \j]\iX $9^XdY\e& ,**04 +*3%

>c gf[\i jfY\iXef Zfejk`klp\ cX Zfe[`Z`�e [\ `eZclj`�e)\oZclj`�e [\c
T[Y[ _MO^U& \j [\Z`i& gfi \c gf[\i jfY\iXef cX m`[X gfc�k`ZX $Xhl\ccX 
hl\ g\ik\e\Z\ X cX jfZ`\[X[% \j [\jgfaX[X [\ kf[fj jlj Xki`Ylkfj p
hl\[X kfkXcd\ek\ [\jel[X& j\ Zfem`\ik\ \e ZaPM bUPM( >e \c \jkX[f
[\ ZaPM bUPM& \c \ek\ fkifiX gfc�k`Zf gl\[\ j\i \c`d`eX[f j`e hl\ \ccf 
`dgc`hl\ jXeZ`�e Xc^leX& e` Xek\ cfj _fdYi\j e` Xek\ =`fj& gfihl\ ef
Zh dW_Zid YZ hVXg^�X^d) HZgd YZa digd aVYd' Zh aV �\jgV YZa T[Y[ _MOQ^
\c gi`eZ`g`f hl\ \i`^\ \c gf[\i jfY\iXef( >j\ gf[\i iX[`ZX \e cX Zfe'
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[`Z`�e [\ Xhl\c hl\ gl\[\ _XZ\i [\ ZlXchl`\i m`[X gfc�k`ZX leX ZaPM
bUPM( EX jfY\iXe�X j\ ]le[X \ekfeZ\j \e cX Xlkfi`[X[ gfc�k`ZX p c\^Xc 
hl\ k`\e\ \e jl gfk\jkX[ _XZ\i [\ ZlXchl`\i m`[X gfc�k`ZX& leX m`[X 
\c`d`eXYc\& j`e hl\ \ccf `dgc`hl\ m`fcXZ`�e Xc^leX( GXkliXcd\ek\ \jkX
]l\iqX [\ g\ig\kiXZ`�e [\c gf[\i jfY\iXef \jk� _fp [\jgc\^X[X \e le 
ZXdgf [\ [\jXZk`mXZ`�e [\ cX jXZiXc`[X[4

>e cX df[\ie`[X[& \c gi`eZ`g`f [\ cX jXZiXc`[X[ [\ cX m`[X j\ _X

ZbVcX^eVYd Vhs edg XdbeaZid YZ aV ^YZdad\sV hVXg^�X^Va S)))T) 

Ef hl\ X_fiX k\e\dfj Xek\ el\jkifj fafj \j& \e i`^fi& leX m`[X

hl\ \jk� \ogl\jkX Zfdf kXc X leX m`fc\eZ`X \oki\dX& g\if hl\ 

hZ bVc^�ZhiV Zc aVh [dgbVh bqh egd[VcVh n WVcVaZh) S)))T K^ Zh 

kZgYVY fjZ aV �\jgV fjZ cjZhigd i^Zbed cdh egdedcZ Zh aV YZ 

jcV k^YV ^chVXg^�XVWaZ' eZgd fjZ hZ ]V XdckZgi^Yd Zc Za^b^'

eXYc\ \e leX d\[`[X `eXl[`kX& cX ZaPM bUPM [\c _fdf jXZ\i

efj ZfeZ`\ie\ [\ df[f gXik`ZlcXi( EX jXZiXc`[X[ \j leX c�e\X 

[\ ]l^X hl\ j`^l\ gi\j\ek\ \e cX gfc�k`ZX Zfek\dgfi�e\X& hl\ 

Zfdf kXc& j\ [\jgcXqX _XZ`X i\^`fe\j d�j mXjkXj p fjZliXj& _Xj'

kX cc\^Xi X Zf`eZ`[`i Zfe cX d`jdX m`[X Y`fc�^`ZX [\ cfj Z`l[X'

YVcdh) K^ ]dn nV cd ]Vn jcV �\jgV YZiZgb^cVWaZ YZ VciZbVcd 

[\c _fdYi\ jX^iX[f& hl`q�& gfihl\ kf[fj jfdfj m`iklXcd\ek\  

T[YUZQ_ _MO^U $9^XdY\e& ,**04 +.0'+.1%(

9ek\ \jk\ gcXek\Xd`\ekf [\ 9^XdY\e \j gi\Z`jf i\Xc`qXi le ̂ `if d�j& 
gXiXc\cf hl`q�j Xc ^`if hl\ \c gifg`f 9^XdY\e [\Z`[`� [Xi X gXik`i 
[\ cX Y`fgfc�k`ZX [\ ?flZXlck5 \c el\mf ^`if \o`^`[f gfi cf gcXek\X[f 
Xhl�& ef \j leX jl\ik\ [\ el\mX ml\ckX [\ kl\iZX Y`fgfc�k`ZX& j`ef d�j 
W^Zc jc bdk^b^Zcid YZ YZch^�XVX^uc edasi^XV) LVa Xdbd ̂ cY^XV 8\Vb'
Y\e& \c ]le[Xd\ekf [\c gf[\i jfY\iXef ef j\ ^\jkX \e cX df[\ie`[X[&
\jk� \e cX gif[lZZ`�e [\ le Y`fZl\igf X [`jgfj`Z`�e [\ leX dfm`c`[X[ 
[\ `eZclj`�e)\oZclj`�e& gfk\jkX[ aljkf [\ [`Z_X jfY\iXe�X( I\if [`Z_X 
df[\ie`[X[ j� \jkXYc\Z\ leX el\mX Zfe[`Z`�e4 cX [\ cX Xik`ZlcXZ`�e [\ 
\jkX [`jgfj`Z`�e Y`fgfc�k`ZX Zfe leX kiXdX gfc�k`ZX [`e�d`ZX iX[`ZX[X 
\e cX ]XZlckX[ [\ \jkXYc\Z\i p jljg\e[\i \c gXZkf [\ Xc`XeqX jfZ`Xc( >e
fkifj k�id`efj4 cX kiX[`Z`�e gfc�k`ZX Xek`^lX ^\e\i� \c [`jgfj`k`mf [\ 
Zfejk`klZ`�e gfc�k`ZX [\c jla\kf p& X cX m\q& \c gi`eZ`g`f [\c [\i\Z_f hl\ 
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g\id`k\ jljkiX\icX( EX gfc�k`ZX [\ cX df[\ie`[X[& gifg`X [\ le ZXdgf 
[\ jfZ`\[X[\j [\ XckX Zfdgc\a`[X[ p [\ej`[X[5 gif[lZ\ \c [`jgfj`k`mf
gfc�k`Zf [\c gXZkf Zfdle`kXi`f p& \e jl gifg`X iX�q& cX gfk\eZ`Xc`[X[ 
[\ jl \oZ\gZ`�e( 9j� \c gf[\i jfY\iXef df[\ief Xik`ZlcX cX gfk\eZ`X 
[\ \jkXYc\Z\i Xc jla\kf gfc�k`Zf p jljg\e[\icf5 Xj� Zfdf cX gfk\eZ`X 
gfc�k`ZX [\ \jkXYc\Z\i cX kiXdX Zfdle`kXi`X& p X cX m\q \oZ\gklXicX( EX 
XZZ`�e Xkifq $i\Xc`qX[X \e cX [\jkilZZ`�e gXiXd`c`kXi [\ cX Zfdle`[X[
f \e \c _fd`Z`[`f d`c`kXi [\c `efZ\ek\% dl\jkiX \c \a\iZ`Z`f [\ le gf'
[\i hl\ jljg\e[\ \c ZfekiXkf jfZ`Xc $Xc [\aXi \e cX kfkXc `e[\]\ej`�e X
le gl\Ycf \ek\if%& p hl\ gfe\ X cX `ek\dg\i`\ cX m`[X [\ ZX[X jla\kf&
Xc Zfem\ik`icf& [\ ]XZkf& \e ef jla\kf $\e ZaPM bUPM%5 \e \c j\ef [\ leX
\jkilZkliX jfZ`Xc gfc�k`ZX p ZfekiXZklXc( 9j`jk`dfj Xj� X le \jhl\dX 
Zfdgc\af \e \c hl\ j\ \dYfeXe \c d\ZXe`jdf `eZclj`�e)\oZclj`�e
i\m\cX[f gfi 9^XdY\e Zfdf [`jgfj`k`mf elZc\Xi [\ cX ZaPM bUPM5 p \c
Y^cVb^hbd YZ gZ^�XVX^uc*hjheZch^uc YZa eVXid hdX^Va) =c Za XdgVouc 
[\c Xjlekf& \c gf[\i [\ \jkXYc\Z\i p \c`d`eXi cf \jkXYc\Z`[f5 \c gf[\i
vd\kX]�j`Zf [\ Zfejk`kl`i leX \jkilZkliX [\ j\i [X[X gfi le gi`eZ`g`f 
hl\ `eZclp\ cX gfk\jkX[ [\ jljkiX\i \c gi`eZ`g`f \e cXj qfeXj jfZ`Xc\j
n*d Zc adh hj_Zidh fjZ Za edYZg YZ�c^Yd edg Y^X]d eg^cX^e^d gZfj^ZgZ) 
EX i\cXZ`�e Zfdle`[X[)jla\kf hl\[X Xj� X d\iZ\[ [\ \jk\ gf[\i hl\& 
Zc hj [dgbV eg^bV' gVY^XV Zc aV [jZgoV YZ ^cXajh^uc*ZmXajh^uc � gZ^�'
ZXZ`�e)jljg\ej`�e Zfe cX hl\ j\ gif[lZ\ cX gfc`k`Z`[X[ $Z`l[X[Xe�X% f 
jl PQ_\[XU`UfMOUwZ $\c mXZ`Xd`\ekf gfc�k`Zf%( 

Ne iXj^f d�j _Xp hl\ XglekXi Xhl�4 [`]�Z`cd\ek\ gf[\dfj _fp 
X[d`k`i leX j\gXiXZ`�e e�k`[X \eki\ cfj Zfdgfe\ek\j gliXd\ek\ gfc�'
i^Xdh YZa edYZg hdWZgVcd n hjh XdbedcZciZh ZXdcub^Xdh' �cVcX^Zgdh' 
k\Zefc�^`Zfj& d`c`kXi\j& ̀ eZcljf d\[`�k`Zfj( 9lehl\ \jkXdfj \e dfiX 
[\ leX k\fi�X gfc�k`ZX Zfe cX ZXgXZ`[X[ [\ [Xi Zl\ekX j`jk\d�k`ZX [\ 
\jkX Zfdgfj`Z`�e& \j gi\Z`jf \eZXiXi [\ dXe\iX d\efj `e^\elX cX
]fidX [\ cX gfc�k`ZX p \ek\e[\i hl\ X jl `ek\i`fi \c gf[\i jfY\iXef 
j\ _XpX `ek\^iX[f gfi ]l\iqXj [`m\ijXj& Xc^leXj [\ cXj ZlXc\j ef \j'
iqc YZ�c^YVh edg aVh XdckZcX^dcZh ^chi^ijX^dcVaZh YZ adh gZ\sbZcZh 
c\^Xc\j5 ̀ eZcljf \e cfj j`jk\dXj [\dfZi�k`Zfj& \jkX vgfifj`[X[w \j Xc'
iVbZciZ bVc^�ZhiV Va ejcid YZ XdckZgi^ghZ Zc �b^mijgV� edg Z_Zbead 
YZ edYZgZh XdgedgVi^kdh n ZXdcub^Xdh %�cVcX^Zgdh' Xdbjc^XVX^dcV'
aZh' iZXcdau\^Xdh' ZcZg\ri^Xdh&' fjZ i^ZcZc aV XVeVX^YVY YZ YZ�c^g aVh 
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kiXp\Zkfi`Xj [\ cfj jla\kfj \ `ejk`klZ`fe\j gfc�k`ZXj& [\ cXj Zfek`\e'
YVh ZaZXidgVaZh' d fjZ i^ZcZc aV XVeVX^YVY YZ ^c�j^g hdWgZ adh Y^hZtdh 
aZ\^haVi^kdh' aV XgZVX^uc YZ aZnZh d hj YZgd\VX^uc' aV YZ�c^X^uc YZ 
edasi^XVh' Zc �c' Za Vbea^d ZheZXigd YZa Y^hZtd edasi^Xd hdWZgVcd n 
jl XZZ`�e( LfY\iXe�X _X [\ g\ejXij\ [\ fkiX dXe\iX& [\j[\ jlj Zfe'
[`Z`fe\j cfZXc\j \e cXj hl\& Zfdf \e cX XZZ`�e dXZXYiX [\ >c LXcX[f&
\m`[\eZ`X cX Xik`ZlcXZ`�e \eki\ gf[\i\j c\^`jcXk`mfj Zfe gf[\i\j \Zf'
e�d`Zfj [\ ^XeX[\ifj p \dgi\jXi`fj5 _XjkX \c i\ZfefZ`d`\ekf [\ cX
XVeVX^YVY \adWVa YZ XdgedgVX^dcZh iZXcdau\^XVh d �cVcX^ZgVh %Xdbd 
cfj YXeZfj Z\ekiXc\j ^cfYXc\j% gXiX [`jgfe\i d\iZX[fj p& gfi kXekf&
egZh^dcVg V gZ[dgbVh ZheZXs�XVh Zc adh eVshZh d gZYZ�c^g adh XVb'
edh egdYjXi^kdh d XdbZgX^VaZh' ad fjZ VXivV hdWgZ aVh XdcY^X^dcZh YZ
m`[X ZfeZi\kXj [\ cXj Zfdle`[X[\j p cfj jla\kfj( Ef hl\ \jkf `dgc`ZX
\j hl\ cX XZZ`�e [\c gf[\i jfY\iXef& hl\ `eZcljf \e cfj jl\�fj d�j 
^YZqi^Xdh YZ aV ̂ YZdad\sV edasi^XV bdYZgcV' ZhiVgsV YZ�c^YV edg aV Xdc'
j`jk\eZ`X [\ jl c\^`k`d`[X[ ^XeX[X gfi \c gXZkf jfZ`Xc p gXiX cX ZlXc
[`Z_X XZZ`�e j\i�X jl i\efmXZ`�e& j\ _XpX d`eX[X \e jl gifg`f fi`^\e 
ZlXe[f kXc gf[\i \jk� \e i\Xc`[X[ Zfdgl\jkf gfi ]l\iqXj p \jkilZkliXj 
hl\& \e cX c�^`ZX gfc�k`ZX ]fidXc& c\ m`\e\e [\ ]l\iX& g\if Zfejk`kl'
nZc [jZgoVh ^ggZYjXi^WaZh fjZ eVgi^X^eVc YZ aV YZ�c^X^uc n YZ aVh bd'
[Xc`[X[\j [\ jl XZZ`�e( I\if kXdY`�e [`Z_f ifdg`d`\ekf \jk� [X[f 
gfi cX jfY\iXe�X $gfifjX f ef% hl\ k`\e\ cX ZXgXZ`[X[ [\ [\jgcXqXi f 
jljk`kl`i cXj \jkilZkliXj \ `ejkXeZ`Xj [\ gifk\ZZ`�e [\ cfj jla\kfj $f
g\im\ik`icXj gXiX `eXZk`mXi \ `eZcljf `em\ik`i jl c�^`ZX%& gfi `ejkXeZ`Xj
hl\ gl\[\e Zfem\ik`icfj \e fYa\k`mfj d`c`kXi\j(

)F?HFKDN>C]>

9^XdY\e& @( $,**0% 9[Y[ EMOQ %̂ 6X \[PQ^ _[NQ^MZ[ e XM ZaPM bUPM ;& Ii\'
k\okfj& OXc\eZ`X& >jgX�X(

9^\eZ`X K\]fidX )F�o`Zf $,*+0% v?\c`g\ <Xc[\i�e p cX ^l\iiX ZfekiX \c eXiZf 
ZfjkXi� k`\dgf& i\Zlijfj p m`[Xjw& \e4 BQ^UwPUO[ 9[e& ++ [\ [`Z`\dYi\
[\ ,*+0& Efj �e^\c\j( <fejlckX[f \c 3 [\ dXpf [\ ,*+2\e4 _kkg4))nnn(
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_fpcfjXe^\c\j(Zfd)efk`Z`Xj)d\o`Zf)_fpcX']\c`g\'ZXc[\ife'p'cX'^l\iiX'
ZfekiX'\c'eXiZf'ZfjkXiX'k`\dgf'i\Zlijfj'p'm`[Xj',*+0+,++'jkfip(_kdc(

9e`dXc Ifc�k`Zf $,*+2%& v>c j\o\e`f [\ >IG pX \j \c d�j m`fc\ekf gXiX cX gi\e'
jX4 +&320 X^i\j`fe\j p .+ Xj\j`eXkfjw& \e4 9e`dXc Ifc�k`Zf& ,* [\ dXiqf 
[\ ,*+2( <fejlckX[f \c ++ [\ dXpf [\ ,*+2(\e4 _kkgj4))nnn(Xe`dXcgfc`'
k`Zf(Zfd),*+2)*-)j\o\e`f'[\'\ge'\c'dXj'm`fc\ekf'gXiX'cX'gi\ejX)

;\eaXd`e& P( $,**0% vLfYi\ \c ZfeZ\gkf [\ _`jkfi`Xw& \e4 K\p\j& F( ?QPUMZ[$
OTQ QZ XM TU_`[^UM% 4[YQZ`M^U[_ M XM_ `Q_U_ PQ IMX`Q^ 3QZVMYUZ& MifkkX&
FX[i`[(

yy& $+332% ;YMSUZMOUwZ e _[OUQPMP0 ;XaYUZMOU[ZQ_ ;% MXlilj& FX[i`[(

yy& $,**,% >M PUMXtO`UOM QZ _a_\QZ_[0 R^MSYQZ`[_ _[N^Q XM TU_`[^UM $kiX[lZ'
X^uc' ^cigdYjXX^uc n cdiVh YZ HVWad GnVgovc JdWaZh&' Mc^kZgh^YVY 8J'
<BL p Efd& LXek`X^f [\ <_`c\(

;\iY\i& F( $,*+0% vMiXp\Zkfi`Xj [\ m`fc\eZ`X& Afd`Z`[`fj ,**2',*+.w& \e4 K\'
m`jkX G\ofj& + alc`f ,*+0& F�o`Zf(

;ilee\i& Cfj� C( $+33.% 4M^`[S^MRuM_ PQ XM Y[PQ^ZUPMP& =fcd\e& LXek`X^f(

<XdXZ_f L\im�e ?( $,*+,% v>c ZXjf [\ @ljkXmf 9ZfjkX Ela�e& Xj\j`eX[f \e GE 
gfi dXi`efj& \e cX X^\e[X [\ cX L<CGw& I\i`�[`Zf >M <[^ZMPM& j�YX[f 
. [\ X^fjkf [\ ,*+-& g( +,( <fejlckX[f \c , [\ dXpf [\ ,*+2 \e4 _kkg4))
nnn(afieX[X(leXd(do),*+,)*2)*.)gfc`k`ZX)*+,e+gfc

<Xd_Xa`& >( $,*+2% v>c [iXdX [\ cfj [\jXgXi\Z`[fj \e F�o`Zf j\ Z\YX Zfe 
cfj d�j a�m\e\jw& 6X BMu_& ,/ [\ XYi`c [\ ,*+2( <fejlckX[f \c ,2 [\
XYi`c [\ ,*+2 \e4 _kkgj4))\cgX`j(Zfd)`ek\ieXZ`feXc),*+2)*.),/)d\o`'
Zf)+/,.01*/,1V*2-23+(_kdc

<Xii`qXc\j& =( $,*+0%( v>o`^\e aljk`Z`X gXiX afm\e Xj\j`eX[f [liXek\ fg\iX'
k`mfw& \e4 =`Xi`f 6X GZUbQ^_MX& glYc`ZX[f \c . [\ j\gk`\dYi\ [\ ,*+0(
<fejlckX[f \c , [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(\cle`m\ijXc(Zfd(do)
Xik`Zlcf)\jkX[fj),*+0)*3).)\o`^\e'aljk`Z`X'gXiX'afm\e'Xj\j`eX[f'[liXe'
k\'fg\iXk`mf

<Xjk\c& K( $,*+/% vF`Z_\c ?flZXlck p cX _`jkfi`X [\c gi\j\ek\w \e4 4[Z$OUQZOUM
_[OUMX0 MZaM^U[ PQ PUPsO`UOM PQ XM SQ[S^MRuM# XM TU_`[^UM e XM_ OUQZOUM_
_[OUMXQ_& G�( +1& ,*+-& g�^j( 3-'+**(

<\g\[X& <( $,*+/% v=\jXgXi\Z`[fj4 �<l�ekfj jfe7w \e4 DQ\[^`Q rZPUS[& , [\
]\Yi\if [\ ,*+/( <fejlckX[f \c +/ [\ dXiqf [\ ,*+2 \e4 _kkgj4))nnn(
i\gfik\`e[`^f(Zfd)i\gfik\)[\jXgXi\Z`[fj'ZlXekfj'jfe)
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<`l[X[Xefj \e 9gfpf X cfj =\i\Z_fj AldXefj& 9(<( $,*+/% v9 . X�fj4 `dgl'
e`[X[ gXiX cX ]Xd`c`X [\ @ljkXmf 9ZfjkX Ela�ew& ;fc\k�e [\ gi\ejX Gf( 
+/*3),2& glYc`ZX[f \c , [\ j\gk`\dYi\ [\ ,*+/( <fejlckX[f \c , [\ dXpf
[\ ,*+2 \e4 _kkg4))ZX[_XZ(fi^)X'.'Xefj'`dgle`[X['gXiX'cX']Xd`c`X'[\'
^ljkXmf'XZfjkX'claXe)

<F=I=A( 6\U_[PU[_ PQ PQ_\XMfMYUQZ`[ UZ`Q^Z[ R[^fMP[ YM_Ub[ QZ ?tdUO[%
;ZR[^YQ )'(-& <F=I=A $<fd`j`�e F\o`ZXeX [\ =\]\ejX p Iifdf'
Z`�e [\ cfj =\i\Z_fj AldXefj& 9(<(% ' I9=? $?le[XZ`�e IXeXd\i`ZX'
eX gXiX \c =\jXiifccf% x NL9B= $=\c Il\Ycf [\ cfj >jkX[fj Ne`[fj [\
9d�i`ZX%& F�o`Zf( <fejlckX[f \c +0 [\ XYi`c [\ ,*+2 \e4 _kkg4))nnn(
Zd[g[_(fi^)glYc`ZXZ`fe\j'g[])Zd[g[_'`e]fid\'[\'[\jgcXqXd`\ekf'
`ek\ief'dXj`mf'\e'd\o`Zf',*+1(g[]

=\ cX ?l\ek\& =( $,*+,% vM`\e\e le [lif i\^i\jf X ZXjXw& \e4 \c 5UM^U[ 6>
@[^`Q& efkX glYc`ZX[X \c - [\ ]\Yi\if [\ ,*+,( <fejlckX[X \c . [\
dXpf [\ ,*+2 \e4 _kkgj4))efik\'dfek\ii\p(mc\o(Zfd(do)m`[)[lif'i\'
^i\jf'ZXjX'-.3/...007V^X6,(0*+22.0+(+*02,,32,,(+/,1,2,0/-'
+/*3*,20+-(+/,1,2,0/-

>Z_\m\ii�X& ;( $+332% >M Y[PQ^ZUPMP PQ X[ NM^^[O[( >K9)NG9F& F�o`Zf(

yy& $Zffi[(% $+33.% ?[PQ^ZUPMP# YQ_`UfMVQ OaX`a^MX e Q`T[_ NM^^[O[& NG9F)
>c >hl`c`Yi`jkX& F�o`Zf(

>^fpXe& 9( $,**,%( 2^M^M` $?`cd%& F`iXdXo& <XeX[�(

K\[XZZ`�e Cl[`Z`Xc $,*+2% v<fik\ Zfejk`klZ`feXc fi[\eX i\gXiXi X m�Zk`dXj [\ 
m`fc\eZ`X j\olXc \e dXjXZi\ [\ >c LXcX[fw& \e4 6X 6_\QO`MP[^& <fcfd'
Y`X& / [\ dXiqf [\ ,*+2( P\Y4 _kkgj4))nnn(\c\jg\ZkX[fi(Zfd)efk`Z`Xj)
al[`Z`Xc)Zfik\'fi[\eX'i\gXiXZ`fe'm`Zk`dXj'[\'m`fc\eZ`X'j\olXc'\e'cX'
dXjXZi\'\c'jXcX[f'Xik`Zlcf'1.,1+, <fejlckX[f \c +2 [\ XYi`c [\ ,*+2

>c ?`eXeZ`\if $,*+2% vF�o`Zf ifdg\ jl i�Zfi[ \e kXjX [\ Xj\j`eXkfjw& \e4 6X
7UZMZOUQ^[& ,+ [\ \e\if [\ ,*+2 <fejlckX[f \c -* [\ dXiqf [\ ,*+2 \e4
]iie5**lll)Za�cVcX^Zgd)Xdb)bm*cVX^dcVa*bZm^Xd(gdbeZ(hj(gZXdgY(Zc(
kXjX'[\'_fd`Z`[`fj

>c A\iXc[f $EX K\[XZZ`�e% $,*+/% vEX _`jkfi`X [\ >k`cjf <XYXiZXj& [\jgcXqX[f
[\ <fcfdY`X p [\jk\iiX[f [\ O\e\ql\cXw& \e4 6X 9Q^MXP[& ;XiiXehl`ccX&
-* [\ X^fjkf [\ ,*+/( <fejlckX[f \e4 _kkgj4))nnn(\c_\iXc[f(Zf)cfZXc)
[\jgcXqX[f'p'[\jk\iiX[f',+...1

>jZXcXek\ @feqXcYf& ?( $,*++% vAfd`Z`[`fj ,**2',**34 EX dl\ik\ k`\e\ g\i'
d`jfw& @Qd[_& + \e\if& ,*++& F�o`Zf( <fejlckX[f \c -* [\ XYi`c [\ ,*+2 
\e4 _kkgj4))nnn(e\ofj(Zfd(do)7g6+.*23
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?flZXlck& F( $,**/% 9U_`[^UM PQ XM _QdaMXUPMP% >M b[XaZ`MP PQ _MNQ^& L`^cf
QQB& FX[i`[(

A\ie�e[\q& L( $,*+0% v=`X^e�jk`Zf [\c Zi`d\e4 \c jXc[f [\ +* X�fj [\ |@l\iiX 
ZfekiX \c eXiZf| \j e\^Xk`mfw& \e4 2^U_`QSaU @[`UOUM_& [`Z`\dYi\ 3& ,*+0(
<fejlckX[f \c . [\ XYi`c [\ ,*+2 \e4 jk`Zf'[\c'Zi_kkgj4))Xi`jk\^l`efk`Z`Xj(
Zfd)*3+,)d\o`Zf)[`X^ef`d\e'\c'jXc[f'[\'+*'Xefj'[\'^l\iiX'ZfekiX'
\c'eXiZf'\j'e\^Xk`mf'\jg\Z`Xc)

@ZggZgV' B) %-+,3& �LgVh ,3 Vtdh YZ bVhVXgZ YZ =a KVaVYd' ksXi^bVh Vvc ZheZ'
iXe m\i[X[ p i\gXiXZ`�ew& \e4 @MOUwZ& ;f^fk�& ,- [\ ]\Yi\if [\ ,*+2( 
<fejlckX[f \c ,- [\ XYi`c [\ ,*+2 \e4 _kkgj4))nnn(YcliX[`f(Zfd)eXZ`fe)
kiXj'+2'Xefj'[\'dXjXZi\'[\'\c'jXcX[f'm`Zk`dXj'Xle'\jg\iXe'm\i[X['p'
i\gXiXZ`fe'+1*+.,

FXik�e\q& L( $,*+,% v>a\ZlZ`fe\j \okiXal[`Z`Xc\j4 j\ccf [\c j\o\e`fw& \e4 EUZ
6YNM^S[& +/ [\ ale`f [\ ,*+,( <fejlckX[f \c ,, [\ XYi`c [\ ,*+2 \e4
_kkg4))nnn(j`e\dYXi^f(do)+/'*0',*+,),0-312

FXk�Xj& I( $,*+1% v>e F�o`Zf& le XkXhl\ Xc [�X ZfekiX [\]\ejfiXj [\ [\i\'
Z_fj _ldXefj4 KG==AFw& \e4 DQbU_`M B^[OQ_[& ,3 [\ efm`\dYi\ [\
,*+1( <fejlckX[f \c 0 [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(gifZ\jf(Zfd(
do)/+-*3,)\e'd\o`Zf'XkXhl\'Xc'[`X'ZfekiX'[\]\ejfiXj'[\i\Z_fj'_l'
dXefj'ie[[_d

Ghdg^d' B) %-+,3&) �DV bVhVXgZ YZ =a KVaVYd hZ\vc hjh hdWgZk^k^ZciZh�' Zc5 
R268?SFG6"& ,+ [\ ]\Yi\if [\ ,*+2( <fejlckX[f \c ,- [\ XYi`c [\ ,*+2 \e4
]iie5**eVX^�hiV)Xd*aV(bVhVXgZ(YZ(Za(hVaVYd(hZ\jc(hjh(hdWgZk^k^ZciZh*

Hjg`eX& K( $,**3% v?`jZXc�X4 EX dXjXZi\ [\ >c LXcX[f \jkXYX XeleZ`X[Xw& \e4 
4M^MO[X DMPU[& <fcfdY`X& +3 [\ j\gk`\dYi\ [\ ,**3( <fejlckX[f \e4
_kkg4))ZXiXZfc(Zfd(Zf)iX[`f),**3)*3)+3)al[`Z`Xc)+,/--/-2**V22+/2*(
_kdc

I\i`f[`jdf _ldXef $,*++%( >eki\m`jkX i\Xc`qX[X X ]Xd`c`Xi\j [\ @ljkXmf 9Zfj'
kX Ela�e& IlYc`ZX[X \c +- [\ efm`\dYi\ [\ ,*++ \e4 _kkgj4))nnn(pflkl'
Y\(Zfd)nXkZ_7m6VL;H29j=qhZ(

KlY`f& M $,**3%( 6X EMXMP[0 ^[_`^[ PQ aZM YM_MO^Q $m`[\f%& <fd`j`�e GXZ`feXc
[\ K\gXiXZ`�e p K\ZfeZ`c`XZ`�e ) F\dfi`X A`jk�i`ZX ) H>9 ) F`j`�e [\
9gfpf Xc IifZ\jf [\ IXq \e <fcfdY`X& <fcfdY`X(

Kl`q& F( $,*+2% v?`\jkX [\ jXe^i\( 9j� ]l\ cX dXjXZi\ [\ >c LXcX[fw \e4 DQbU_`M
EQYMZM& +2 [\ ]\Yi\if [\ ,*+2& <fcfdY`X $\e i\]\i\eZ`X X i\gfikXa\ [\
cX g\i`f[`jkX \e ,**2%(
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Lcfk\i[`ab& I( $,*++% EUZ EMXbMOUwZ% F^M_ XM_ TaQXXM_ PQ 9QUPQSSQ^& 9bXc& FX'
[i`[(

MfliX`e\& 9( $,***% 4^u`UOM PQ XM Y[PQ^ZUPMP& ?fe[f [\ <lckliX >Zfe�d`ZX&
F�o`Zf(
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3> BT>@BN?>@F_J AB H> RFKHBJ@F> BJ 4\TF@K
U H>O LKH]PF@>O AB HK @KPFAF>JK

EX m`fc\eZ`X \e F�o`Zf j\ [\jgc`\^X Zfdf leX ̀ eZ`[\eZ`X [\jZfeZ\i'
iVciZ' ejcijVa' Y^hgjei^kV' XViVhigu�XV' eZgd iVbW^rc dbc^egZhZciZ5 
\ofiY`kXek\ \ `dgfj`Yc\ [\ Xj`d`cXi p& j`dlck�e\Xd\ek\& Zfk`[`XeX& 
_XY`klXc& [\jk`eX[X X leX XgXi`Z`�e [\jhl`Z`Xek\& X [\jgc\^Xij\ Zfe
leX `dX^`e\i�X dfeld\ekXc p Zfe cfj XZ\ekfj [\ leX XcXidX \jk\e'
k�i\X [\jgc\^X[X gfi kf[fj cfj d\[`fj dXj`mfj( >jk\ dXe\af [\ le
[\jcldYiXd`\ekf p leX ZfedfZ`�e m�m`[X& XcXidXek\& i\glcj`mX p [\ 
k`ek\j Xk\iifi`qXek\j& jXkliX cfj d\[`fj& j\ Zfem`\ik\ \e leX clZ_X gfi
cX ZXgkliX p cX i\glcj`�e& ef \o\ekX [\ Xm`[\q \ `eZcljf [\ ]XjZ`eX'
Z`�e& gfi cXj ^iXe[\j Xl[`\eZ`Xj [\ cX k\c\m`j`�e& cX iX[`f p& [\ dXe\iX

,OLB@PNKO AB H> RFKHBJ@F>
BJ 4\TF@K' AB H> BOLB@P>@QH>NFA>A
AB H> I>O>@NB > H>O BOPN>PBDF>O AB

DK?BNJ>?FHFA>A

59LCID=E 3A>F 09FM9!

! Ne`m\ij`[X[ 9lk�efdX F\kifgfc`kXeX ' QfZ_`d`cZf(
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j`\dgi\ dXi^`eXc& cX gi\ejX \jZi`kX( >c i\cXkf [\ \jkfj \g`jf[`fj \j
ZfefZ`[f& g\if ef [\j[\�XYc\ e` [\jk`eX[f Xc fcm`[f( L\ dlck`gc`ZXe 
cXj eXiiXZ`fe\j p cXj `d�^\e\j [\ cX XYp\ZZ`�e4 cfj `e]fid\j p k\jk`'
dfe`fj [\j\dYfZXe j`\dgi\& [\jgl�j [\ cX [\jZi`gZ`�e \c�gk`ZX p cX 
`eZ`kXZ`�e Xc \jZ�e[Xcf& \e le \jg\Zk�Zlcf gi\ZXi`f& ]l^Xq& [\jk`eX[f 
V jc dak^Yd XVh^ ^cbZY^Vid' �cXVYd Zc aV YZhbZhjgV n aV VWhigVXX^uc 
[\ cXj Z`]iXj(

NeX efkX hl\ XZfdgX�X cXj gi\j\ekXZ`fe\j \j j`\dgi\ leX Zfe'
[\eX X`iX[X& [\eleZ`Xj d\iXd\ek\ m\iYXc\j f \o_`Y`[Xj \e `d�^\'
e\j( EXj Z`]iXj fZlckXe cX eXkliXc\qX XY\iiXek\ [\ cX dlck`gc`Z`[X[
YZ [dgbVh' aV [gZXjZcX^V' aV h^\c^�XVX^uc' iVcid Xdbd aV gZaZkVcX^V 
jfZ`Xc p gfc�k`ZX [\ cX m`fc\eZ`X( Gf fYjkXek\& \j `dgfj`Yc\ \cl[`i jl 
bV\c^ijY ^cXVa^�XVWaZ' VXVhd Zc adh jbWgVaZh YZ aV bdchigjdh^YVY) 
EX ZXdY`Xek\ [XeqX eld�i`ZX [\ cX ZXek`[X[ [\ cXj m�Zk`dXj \o_`Y\ 
n kZaV aV Y^bZch^uc' aVh h^\c^�XVX^dcZh n aV cVijgVaZoV YZ adh egd'
Z\jfj `emfclZiX[fj( EX ccXdX[X v@l\iiX ZfekiX \c eXiZfw j\ `e`Z`X
[\ dXe\iX XY`\ikX p \j lef [\ cfj gi`d\ifj XZkfj [\ ^fY`\ief [\
>Za^eZ ;VaYZguc) =a ,, YZ Y^X^ZbWgZ YZ -++1' Vvc YjgVciZ aV eg^bZ '
gV fj^cXZcV YZ hj bVcYVid' hZ YZhea^Z\V YZ bVcZgV d�X^Va' Xdc jc 
XZkf gifkfZfcXi`f& cX Hg\iXZ`�e <fealekX F`Z_fXZ�e hl\ Zfeal^X 
cX `ek\im\eZ`�e [\ kf[Xj cXj ]l\iqXj [\ Zfekifc p \a\iZ`Z`f [\ cX m`f'
c\eZ`X [\ >jkX[f4 ef j�cf cXj `ejkXeZ`Xj gfc`Z`XZXj& j`ef kXdY`�e \c 
>a�iZ`kf p cX 9idX[X& `eZfigfiXe[f Xci\[\[fi [\ Z`eZf d`c \]\Zk`mfj 
\e cX \ek`[X[( EXj Xclj`fe\j Xc fg\iXk`mf gfe�Xe \e al\^f& ef ^iXkl`'
kXd\ek\& k�id`efj d`c`kXi\j hl\ XZ\eklXYXe \c efdYi\ gi`dfi[`Xc 
YZa deZgVi^kd5 aV \jZggV) =a deZgVi^kd gZhedcYsV' hZ\vc aV Xdbjc^XV '
X^uc d�X^Va' �V bqh YZ 0++ VhZh^cVidh Zc E^X]dVXqc Zc XVh^ jc Vtd� 
$A\ii\iX ;\cki�e& ,**0%( EX fg\iXZ`�e& `e`Z`X[X \e F`Z_fXZ�e& \iX 
\c gi`d\i dfm`d`\ekf [\ le Xdgc`f kiXp\Zkf hl\ `eZfigfiXYX gfi cf
bZcdh digdh XjVigd ZhiVYdh) Hgdcid' aV ZhigViZ\^V hZ gZkZau ̂ chj�X^Zc'
iZ' iVcid Zc hj XdWZgijgV Xdbd Zc hjh iqXi^XVh n Zc hj Z�XVX^V) DVh 
Z`]iXj [\ cfj dl\ikfj jlY`\ife X cXj dX^e`kl[\j `ekfc\iXYc\j hl\ _fp
ZfefZ\dfj( >c +* [\ [`Z`\dYi\ [\ ,*++& cX i\m`jkX B^[OQ_[ gZ�g^u 
cX Z`]iX [\jZfdleXc [\ 0*&*** dl\ikfj [\j[\ Xhl\c `e`Z`f $F\e[f'
qX A\ie�e[\q& ,*++%( 9g\eXj le X�f [\jgl�j& >M <[^ZMPM i\gfik�
cX ZfekXY`c`[X[ [\ cfj Xj\j`eXkfj i\Xc`qX[X gfi cX fi^Xe`qXZ`�e Z`m`c
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`kXc`XeX >uNQ^M5 cX Z`]iX [\ cfj dl\ikfj Xg\eXj gl\[\ i\gi\j\ekXij\4
+-0&*** $F�e[\q& ,*+,%( Gf fYjkXek\& \c j`^l`\ek\ X�f& \e ,*+-& 
B^[OQ_[ glYc`Z� cfj [Xkfj [\c Bejk`klkf GXZ`feXc [\ @\f^iX]�X p >j'
iVYshi^XV %AF=?A&5 Zc aV XdciVW^a^YVY d�X^Va hZ gZXdcdXsVc ,-,'+++ 
dl\ikfj( EX [`]\i\eZ`X \eki\ cXj Z`]iXj gXi\Z�X `ii\c\mXek\5 fjZ`cXYXe 
\eki\ d�j [\ 0*&*** dl\ikfj p le dXi^\e v\jki\Z_fw [\ +/&***( 
Clekf Zfe cfj Xj\j`eXkfj [\ hl`\e\j gXik`Z`gXYXe [`i\ZkXd\ek\ \e cX
�\jZggV�' dXjgg^u iVbW^rc jc cvbZgd \^\VciZhXd eZgd ̂ cYZiZgb^cVYd 
[\ Xj\j`eXkfj hl\ ?\c`g\ <Xc[\i�e [\j`^e� d\[`Xek\ leX ZXk\^fi�X 
vd`c`kXiw fd`efjX4 vYXaXj ZfcXk\iXc\jw& \e cXj hl\ j\ `eZcl�X X kf[fj 
Xhl\ccfj Z`m`c\j& _fdYi\j& dla\i\j& m`\afj& a�m\e\j& e`�fj& hl`\e\j& 
j`e \jkXi ̀ emfclZiX[fj& _XY�Xe j`[f Xj\j`eX[fj Zfdf leX j\Zl\cX v`e'
[\j\XYc\ Xlehl\ `e\cl[`Yc\w& ZXj` gf[i�X Zfej`[\iXij\ ve\Z\jXi`Xw& 
[\ \jX ^l\iiX gXik`ZlcXi(

8 adh cvbZgdh h^\j^Zgdc adh gZaVidh' adh iZhi^bdc^dh' aVh ^cXg^ '
d`eXZ`fe\j& cXj [\eleZ`Xj `eZfigfiX[Xj gXiZ`Xcd\ek\& ]iX^d\ekX'
i`Xd\ek\& Zfdf gXik\ [\ cfj [`jZlijfj& dXiZ_Xj& [\ZcXiXZ`fe\j [\
ksXi^bVh n egdiV\dc^hiVh Vbea^�XVYVh YZ bVcZgV Zhig^YZciZ edg adh 
d\[`fj dXj`mfj hl\& Zfdf v^XeXeZ`X ZfcXk\iXcw& \eZfekiXife le Xj'
XZchd Zc aV ZmiZch^uc n aV Y^kZgh^YVY YZ hjh VjY^ZcX^Vh) Mc \^gd Vvc
d�j j`e`\jkif& kliY`f& jXkli� cX \j]\iX [\ ̀ e]fidXZ`�e hl\ df[\cX cXj 
]fidXj [\ m`[X [\ cXj gfYcXZ`fe\j \e F�o`Zf4 cfj efk`Z`\ifj Zfdg`'
i^Zgdc edg Za YZhea^Z\jZ YZ aVh cdiVh YZ aV \jZggV' igVch�\jgVYVh' YZ 
bVcZgV gZXdcdX^YV d cd' XdchX^ZciZ d cd' igVoVcYd Za eZg�a XdciZb'
gfi�e\f [\ cX vjfZ`\[X[ [\c \jg\Zk�Zlcfw $=\Yfi[& +33,%(

3> AFOBIFJ>@F_J AB H>O I>O>@NBO" 3>
FILNBDJ>@F_J @>LFH>N

HZgd Za gVh\d ZheZXs�Xd YZ aV �?jZggV YZ XdcigV Za cVgXd�' h^c YjYV 
lef [\ cfj \g`jf[`fj XkifZ\j [\ cX _`jkfi`X i\Z`\ek\ [\ F�o`Zf& Zfejk`'
ijnZ jc \^gd h^c\jaVg' jc ZkZcid h^cidbqi^Xd' jc kjZaXd ZheZXs�Xd Zc 
cX m`fc\eZ`X kXc p Zfdf _X \d\i^`[f [\c dfd\ekf Zfek\dgfi�e\f [\ 
cX df[\ie`[X[( L\ kiXkX [\ le ZXg�klcf \e cX `eki`eZX[X _`jkfi`X [\ cfj 
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Ze^hdY^dh XjnV k^daZcX^V Xdchi^ijnZ jcd YZ adh eZg�aZh ^bV\^cVg^dh 
i\Z`\ek\j d�j i\c\mXek\j [\ cX eXZ`�e( I\if kXdY`�e leX _`jkfi`X [\ 
cX m`fc\eZ`X hl\ [\jYfi[X cX `dX^`eXZ`�e eXZ`feXc p j\ `ejZi`Y\ \e cX
mXjkX kiXdX [\ cXj YXiYXi`\j [\ cX df[\ie`[X[& ZfdgXik`\e[f jlj c�'
^`ZXj p jlj [`d\ej`fe\j \jkiXk�^`ZXj \e cX ^\jk`�e jfZ`Xc( EX _`jkfi`X 
[\ cX YXiYXi`\ Zfek\dgfi�e\X ef \j Xa\eX X cX iXZ`feXc`[X[ [\ cXj gf'
c�k`ZXj \e al\^f& \e \c dXiZf [\ cXj k\ej`fe\j p [\jgcXqXd`\ekfj [\ cXj 
k\ekXk`mXj [\ jlgi\dXZ�X [\ cfj >jkX[fj'eXZ`�e4 [\i`mX [\ cX i\cXZ`�e 
\eki\ k\Zefcf^�Xj& jXY\i\j X[d`e`jkiXk`mfj& gXkife\j [\ ^\jk`�e& ]fi'
dXj [\ m`[X& Zfe[`Z`fe\j [\ `[\ek`[X[& i\^�d\e\j [\ m�eZlcfj \eki\ 
Zfc\Zk`m`[X[\j p jla\kfj& p \jkiXk\^`Xj [\ ^fY\ieXY`c`[X[( EX _`jkfi`X
[\ cXj dXjXZi\j Zfek\dgfi�e\Xj \jk� gcX^X[X [\ \g`jf[`fj hl\ \d\i'
\Zc gZ^iZgVYVbZciZ V ad aVg\d YZa vai^bd h^\ad)

;VYV VXdciZX^b^Zcid i^ZcZ [VXZiVh n gVh\dh ZheZXs�Xdh bVgXVYdh 
gfi cX ^�e\j`j& cX iXZ`feXc`[X[ p \c [\jk`ef [\ cXj Zfe]ifekXZ`fe\j 
\eki\ cfj X^\ek\j gfc�k`Zfj& hl\ XgXi\Z\e Zfdf `e_\i\ek\j \e cfj gif'
Z\jfj [\ dle[`Xc`qXZ`�e p \o_`Y\e fkiXj m\ik`\ek\j [\ cX _`jkfi`Z`'
[X[( >jkX _`jkfi`Z`[X[ Zfdgifd\k\& \e gXik`ZlcXi& cX `eZ`[\eZ`X [\
aVh bjiVX^dcZh YZ aV gVX^dcVa^YVY iZXcd(X^Zcis�XV' aVh ZmegZh^dcZh YZ 
^beaVciVX^uc YZ \dWZgcVW^a^YVY Zc XdcY^X^dcZh YZ Xdc�^Xid edasi^Xd' 
\Zfe�d`Zf p d`c`kXi5 cfj Xj\ekXd`\ekfj& [`jki`YlZ`fe\j& d`^iXZ`fe\j
n bdk^b^Zcidh YZbd\gq�Xdh6 aVh bZiVbdg[dh^h ZXdcub^XVh ^cYjX^'
YVh edg adh YZhV[sdh eVgi^XjaVgZh YZa XVe^iVa �cVcX^Zgd6 n aVh [dgbVh 
[\ i\Zfdgfj`Z`�e `eZ\jXek\ [\ cfj df[fj [\ m`[X& kXekf \e cX `ek\'
\gVX^uc YZ aVh XdaZXi^k^YVYZh Xdbd Zc aV �hdcdbsV YZ aVh Zh[ZgVh 
evWa^XVh' eg^kVYVh Z sci^bVh YZ aV k^YV)

EXj df[Xc`[X[\j [\ cX m`fc\eZ`X jfZ`Xc Zfek\dgfi�e\X i\m\cXe 
�hdcdbsVh bvai^eaZh fjZ cd Zh edh^WaZ hdbZiZg V jcV gVX^dcVa^YVY 
Xdbvc' c^ V ZhfjZbVh XVjhVaZh d YZiZgb^cVX^dcZh \ZcZgVa^oVWaZh5 aVh
\og\i`\eZ`Xj [\ ^\efZ`[`fj& dXjXZi\j gfc�k`ZXj& Xj\j`eXkfj dXj`mfj& 
cXj fcXj ^\e\iXc`qX[Xj [\ Zi�d\e\j& cX m`fc\eZ`X vZXg`cXiw yXhl\ccX 
hl\ j\ \og\i`d\ekX \e cXj ]XZ\kXj d�j �ek`dXj p hl\ j\ `eZfigfiX \e 
cXj ]fidXj [\ m`[X _XjkX mfcm\ij\ kfc\iXYc\ p X m\Z\j `dg\iZ\gk`Yc\y
p cX m`fc\eZ`X `ejk`kl`[X yXc dXi^\e `eZcljf [\ cX vm`fc\eZ`X c\^�k`'
dXw \a\iZ`[X X gXik`i [\ cX iXq�e [\ >jkX[fy& i\m\cXe Zfe[`Z`fe\j
[\ _`jkfi`Z`[X[ [`]\i\eZ`X[Xj p \d\i^\e Zfdf \ogi\j`fe\j [\ df[fj



/1

,OLB@PNKO AB H> RFKHBJ@F> BJ 4\TF@K' AB H> BOLB@P>@QH>NFA>A AB H>"""

[\ `ek\im\eZ`�e `eZfed\ejliXYc\j [\ cfj [`m\ijfj X^\ek\j [\c gf[\i
gfc�k`Zf p jfZ`Xc( 

EXj dXjXZi\j Zfcfe`Xc\j fZlii`[Xj X gi`eZ`g`fj [\c j`^cf QQ& \c
^\efZ`[`f Xid\e`f& cX dfikXe[X[ XmXjXccXek\ [\ cX Ii`d\iX @l\iiX
Fle[`Xc& cfj [\Z\jfj [liXek\ cX ̂ l\iiX Z`m`c \jgX�fcX& cX dX^e`kl[ [\ 
cX dl\ik\ `emfclZiX[X \e cX L\^le[X @l\iiX& cX ET[MT& cfj Xj\j`eXkfj
p cfj ZXdgfj [\ \ok\id`e`f& \c 8[aXMS \e \c i�^`d\e [\ LkXc`e p& d�j 
kXi[\& cXj dXjXZi\j \e cX K\mfclZ`�e <lckliXc Z_`eX& \c =TYQ^ D[aSQ
\e <XdYfpX f \e M`dfi Hi`\ekXc& cXj dXkXeqXj �ke`ZXj \e �]i`ZX y
M\VcYV' aV ^cXVa^�XVWaZ bViVcoV YZ adh Fa`_U_ X dXefj [\ cfj 9a`a_
\e KlXe[Xy& cfj Xj\j`eXkfj [\i`mX[fj [\ cX v@l\iiX LlZ`Xw X dXefj
[\ cXj [`ZkX[liXj d`c`kXi\j \e 9d�i`ZX EXk`eX& cfj `eZ\jXek\j Xj\j`'
eXkfj p dXjXZi\j gfc�k`ZXj \e [`jk`ekXj qfeXj [\ F�o`Zf yMcXk\cfc'
Zf& 9^lXj ;cXeZXj& 9Zk\Xcy& cX YXiYXi`\ [\ LXiXa\mf p [\ Dfjfmf&
cfj `eZfekXYc\j \g`jf[`fj [\ jXe^i`\ekXj i\gi\j`fe\j gfc�k`ZXj \e cfj 
d�j [`m\ijfj gX�j\j [\c dle[f& ^lXi[Xe \eki\ j� mX^Xj p XYjkiXZkXj 
j`d`c`kl[\j( IXi\Z\e i\jgfe[\i X mfZXZ`fe\j [\ jfd\k`d`\ekf p [\
\ok\id`e`f YXaf cX \o`^\eZ`X [\ g\ejXd`\ekfj kfkXc`kXi`fj& g\if cXj
\ogi\j`fe\j kXekf ̀ [\fc�^`ZXj Zfdf gfc�k`ZXj& cXj i\cXZ`fe\j [\ \ok\i'
d`e`f p cfj al\^fj [\ gf[\i \e ZX[X lef [\ cfj ZXjfj& \o_`Y\e dlp
[`jk`ekX iX�q p gifZ\[\eZ`X( Lli^\e [\ _`jkfi`Xj `eZfed\ejliXYc\j p 
jfe cc\mX[fj X ZXYf gfi X^\ek\j [\ `[\ek`[X[\j p \e j`klXZ`fe\j jf'
Z`fgfc�k`ZXj \ _`jk�i`ZXj iX[`ZXcd\ek\ [`jk`ekXj p [`jkXek\j \eki\ j�( 
Gf ^lXi[Xe i\cXZ`�e Xc^leX Zfe cXj \ogi\j`fe\j [\jfcX[fiXj [\ cX
m`fc\eZ`X d`c`kXi \jkX[fle`[\ej\ \e 9]^Xe`jk�e f \e BiXb& f Zfe \c _f'
iifi ZXj` Zfk`[`Xef [\ cfj k\iifi`jdfj f cXj ^l\iiXj cfZXc\j \e F\[`f
Hi`\ek\ y\c [iXdX gXc\jk`ef& cXj dlck`kl[\j Zli[Xj Xj\j`eX[Xj& \c
k\iifi \e L`i`X f \c efik\ [\ �]i`ZX( F�j \okiX�Xj X leX Zfdgi\ej`�e 
j`jk\d�k`ZX jfe Xhl\ccXj& Zfdf cXj `eZfekXYc\j dXkXeqXj hl\ fZlii\e 
g\i`�[`ZXd\ek\ \e >jkX[fj Ne`[fj& ]ilkf [\ XgXi\ek\j i�]X^Xj [\ cf'
ZliX `e[`m`[lXc`qX[X(

Ifi fkiX gXik\& cfj Xj\j`eXkfj dlck`kl[`eXi`fj& \g`jf[`fj [\c`Zk`'
mfj [\i`mX[fj [\c ccXdX[f vZi`d\e fi^Xe`qX[fw& \o_`Y\e c�^`ZXj&
\jkiXk\^`Xj p \ogi\j`fe\j `[`fj`eZi�k`ZXj& dXiZX[Xj X_fiX kXdY`�e 
gfi k\ej`fe\j p Zfe]ifekXZ`fe\j gfc�k`ZXj cfZXc\j( I\if \jkXj df[X'
c`[X[\j [`jZfi[Xek\j [\ cX dXjXZi\& \c Xj\j`eXkf p \c ^\efZ`[`f& ef
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jfe \m\ekfj j`e^lcXi\j( Gf ZfYiXe \c j\ek`[f [\ cX \oZ\gZ`feXc`[X[(
>e cXj \ogi\j`fe\j Zfek\dgfi�e\Xj [\ cX ̀ e]fidXZ`�e j\ Zfe]le[\e& 
j\ \ecXqXe& XdXc^XdXe jlj j`d\ki�Xj p jlj XeXcf^�Xj( Bdgi\^eXe cX 
m`[X Zfk`[`XeX& cXj Zfem\ijXZ`fe\j& cX d\dfi`X4 ]le[\e X cXj m�Zk`'
dXj& cXj ]XekXjdX^fi�Xj [\c _\if�jdf p cXj dXe`]\jkXZ`fe\j XY\iiXe'
k\j [\ cX Zil\c[X[ Zfe cfj Z�cZlcfj iXZ`feXc\j [\ cX i\gi\j`�e gfc�k`ZX& 
aV ̂ cY^[ZgZcX^V ̂ c]jbVcV YZ aVh deZgVX^dcZh �cVcX^ZgVh YZg^kVYVh YZ 
\jXj dXjXZi\j p cX \oXckXZ`�e p cX Z\c\YiXZ`�e [\ dXjZXiX[Xj c`Y\i'
kXi`Xj( EXj Z`]iXj [\ cfj Xj\j`eXkfj [liXek\ cX @l\iiX ZfekiX \c eXiZf
XcZXeqXe cXj dX^e`kl[\j [\ gfc�k`ZXj [\ ^\efZ`[`f& g\if i\jgfe[\e 
X i\jfik\j gfc�k`Zfj& ali�[`Zfj& d`c`kXi\j p \Zfe�d`Zfj iX[`ZXcd\ek\ 
[`jk`ekfj(

3> BOLB@P>@QH>NFA>A AB H> RFKHBJ@F>

9k\jk`^lXdfj& X gXik`i [\ cX ZXgXZ`[X[ [\ i\gi\j\ekXZ`�e p [\ \oX'
XZgWVX^uc YZ aVh �\jgVh YZ aV k^daZcX^V Zc adh bZY^dh bVh^kdh' YZ 
leX Zfk`[`XeX p g\im\ijX kiXej]fidXZ`�e [\ cX YXiYXi`\ p cX dXjXZi\
\e \jkXdgXj [\ cf jlYc`d\& hl\ \c \jki\d\Z`d`\ekf p \c _fiifi j\
]le[\e Zfe cX ]XjZ`eXZ`�e& g\if kXdY`�e Zfe \c _XikXq^f& cX `e[`]\'
i\eZ`X& cX `ej\ej`Y`c`[X[5 cf \ofiY`kXek\ [\ cXj \jZ\eXj& jl ZXgXZ`[X[
gXiX [\jYfi[Xi el\jkiXj X]\ZZ`fe\j `ed\[`XkXj j\ kfieX \e [\jd\'
bdg^V' Zc YZhVa^Zcid Z ^ch^\c^�XVcX^V ]VW^ijVaZh5 hZ [jcYZc Xdc aVh 
XViqhigd[Zh YZ aV cVijgVaZoV' hZ igVch�\jgVc jcVh Zc digVh) Abq\ZcZh 
p i\gfikXa\j [\ cfj kjleXd`j& k\ii\dfkfj& _liXZXe\j& `ele[XZ`fe\j&
kfieX[fj& e\mX[Xj& j\ \eki\cXqXe [\ dXe\iX `e\oki`ZXYc\& Zfk`[`XeX'
bZciZ' Xdc aV ZmeadiVX^uc �\jgVi^kV n cVggVi^kV YZ aVh bVhVXgZh) DV 
YZhbZhjgV' ad ^cVYb^h^WaZ' ad ^cXVa^�XVWaZ hZ YZheaVoV YZa Ydb^c^d 
[\ cfj ]lifi\j [\ cX eXkliXc\qX Xc [fd`e`f [\ cX XYp\ZZ`�e gfc�k`ZX( 
Ff[Xc`[X[\j [\ \jk\ \jg\Zkif [\ [iXdXj [\ cX [\jd\jliX& \e cfj ld'
YiXc\j [\ cX kiX^\[`X& `eZcljf \e jl df[Xc`[X[ gXi�[`ZX& jXkliXe cX
\og\i`\eZ`X m`jlXc& eXiiXk`mX \ `e]fidXk`mX [\ dXjXj [\ k\c\m`[\ek\j
n VjY^ZcX^Vh gVY^d[uc^XVh' egdYjXX^dcZh X^cZbVid\gq�XVh d \VaZgsVh p
Zmedh^X^dcZh [did\gq�XVh) 
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McV YdWaZ YZhdaVX^uc YZg^kV YZ aVh [dgbVh h^\c^�XVi^kVh YZ ad Zh'
eZXiVXjaVg5 cd huad aV igVch�\jgVX^uc YZg^kVYV YZ jcV Vh^bZigsV YZ ad 
\jg\ZlcXi hl\ jli^\ \eki\ cfj gifZ\jfj m`mfj p jl [\jgi\e[`d`\ekf
�\jgVi^kd Zc aV Zh[ZgV YZa ZheZXiqXjad) =a ZheZXiqXjad hjg\Z YZ ZhV 
]XcjX j\gXiXZ`�e \eki\ cX m`[X p cX \j]\iX [\ `d�^\e\j ]iX^d\ekXi`Xj& 
`eZfe^il\ek\j& `eZfej`jk\ek\j hl\ cX `ek\^iXe& \e cXj hl\ cf \jg\ZkX'
ZlcXi ZfYiX \c j\ek`[f [\ leX _`g\ii\Xc`[X[4 \c \]\Zkf [\ m\ifj`d`c`kl[
hZ �cXV Zc aV eVgi^X^eVX^uc YZ jc egdXZhd Zc aV Zh[ZgV YZa ZheZXiqXjad) 
L` le XZfek\Z`d`\ekf ef j\ [\jgc`\^X \e cX kiXdX \jg\ZkXZlcXi [\ cfj
d\[`fj& f \e `d�^\e\j ZfejX^iX[Xj gfi jl gi\j\eZ`X `e]fidXk`qX[X& 
aV gZVa^YVY e^ZgYZ YZch^YVY ]VhiV Y^h^eVghZ) DV vc^XV gZVa^YVY hjg\Z
[\ jl ̀ ejZi`gZ`�e \e cX \j]\iX [\ cf ̀ ii\Xc [\jgc\^X[X gfi cXj ̀ d�^\e\j 
]iX^d\ekX[Xj& i\j`[lXc\j& Yi`qeXj [\ \jZ\eXj g\iZ`Y`[Xj gcXjdX[Xj \e
Zfejk\cXZ`fe\j plokXgl\jkXj [\ `d�^\e\j hl\YiXekX[Xj& `eZfe\oXj( 
EX m`fc\eZ`X XgXi\Z\ Xj� \e \jkfj ]lc^fi\j [\jXik`ZlcX[fj `eZXgXZ\j 
YZ d[gZXZg c^c\vc hjhiZcid V aVh iZciVi^kVh YZ ^ciZa^\^W^a^YVY) Hdg digV
eVgiZ' aV ZhXZc^�XVX^uc VaXVcoV aV XVeVX^YVY h^\c^�XVi^kV YZa aZc'
^lXa\( Ef jfd\k\ X leX [\^iX[XZ`�e `eZ\jXek\& X _�Y`kfj gif^i\j`'
mXd\ek\ d�j [\j[`YlaX[fj \e cX d\[`[X \e hl\ `dgi\^eXe kXekf cfj 
`ek\iZXdY`fj d�j i\^lcXi\j& d�j `ejk`klZ`feXc\j& Zfdf cfj d�j �ek`'
dfj& cfj d�j i\Z�e[`kfj( AXjkX cc\^Xi X cX ]fidX gi`m`c\^`X[X [\ cX \o'
g\i`\eZ`X [\ cf XYp\Zkf4 \c j`c\eZ`f( @\fi^\ Lk\`e\i $+313% f]i\Z`�& Xc
_XYcXi [\c c\e^lXa\ \e \c gifZ\jf [\c eXq`jdf& leX `dX^\e \cfZl\ek\
[\ \jkX ZX�[X \e le dlk`jdf hl\ XcZXeqX X cX gXcXYiX& hl\YiXekX jl 
ZXgXZ`[X[ \ogi\j`mX j`e jlgi`d`i jl g\ij`jk\eZ`X \e cfj i\cXkfj p cfj
`ek\iZXdY`fj(

MhVg Za aZc\jV_Z eVgV aVh ZheZX^�XVX^dcZh YZ adh ]dgcdh XgZbV'

kfi`fj& ljXicf gXiX [\j_ldXe`qXi Xc _fdYi\ [liXek\ [fZ\ X�fj 

[\ Y\jk`Xc`[X[ ZXcZlcX[X( 9c^f fZlii`i� Zfe \c c\e^lXa\ T(((U 

9c^f fZlii`i� Zfe cXj gXcXYiXj( 9c^f [\ cXj d\ek`iXj p \c jX'

[`jdf j\ j\[`d\ekXi� \e cX d�[lcX [\c c\e^lXa\( 9c gi`eZ`g`f 

`dg\iZ\gk`Yc\d\ek\& Zfdf \c m\e\ef [\ cX iX[`XZ`�e `dgi\^'

eXe[f \c _l\jf( I\if \c Z�eZ\i Zfd\eqXi� Zfdf leX _fe[X 

[\jkilZZ`�e $g( +.-%(
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EX [fYc\ [`d\ej`�e [\ cX [\^iX[XZ`�e [\ cX m`[X jfZ`Xc `e[lZ`[X
gfi cX jfZ`\[X[ [\c \jg\Zk�Zlcf& j`^l\ m�Xj p gifZ\jfj [`]\i\eZ`X'
[fj g\if ZfeZlii\ek\j4 cXj ̀ d�^\e\j& cfj i\cXkfj m`jlXc\j [\jgc\^X[fj
hZ\vc ZhZ h^bjaVXgd XVeVo YZ YZkVhiVg aV ZmeZg^ZcX^V k^kV YZ adh
m�eZlcfj& j\ \ecXqXi�e Zfe \c [\jXjki\ [\ cXj ]fidXj \ogi\j`mXj [\c 
c\e^lXa\5 mXZ�Xe cX \og\i`\eZ`X [\ jl k`\dgf& [\ jl d\dfi`X& [\ jl 
_fi`qfek\(

>j \jkX [\^iX[XZ`�e cf hl\ Xc`\ekX cX `dgcXekXZ`�e [\ leX [\ cXj
]fidXj d�j `ej`[`fjXj [\ cXj \jkiXk\^`Xj [\ Zfekifc p jfd\k`d`\ekf 
Zfek\dgfi�e\f& XdgXiX[Xj gi`m`c\^`X[Xd\ek\ \e cXj kiXdXj Zfdl'
e`ZXk`mXj p \e cXj el\mXj ]fidXj [\ [`j\d`eXZ`�e d\[`Xek\ cXj i\[\j
`e]fid�k`ZXj4 \c _�Y`kf [\ cX XYp\ZZ`�e( 

EXj ]fidXj m`^\ek\j [\ cX [fd`eXZ`�e gfc�k`ZX j\ XdgXiXe \e gX'
kife\j [\ Zfem`m\eZ`X jlk`c\j f \jki`[\ek\j& gXk\ek\j f jlYi\gk`Z`Xj5
Zlck`mXe cX kfc\iXeZ`X \ `eZcljf cX Z\c\YiXZ`�e [\ cf XYp\Zkf Zfdf
`dglcjf [\jk`eX[f X [Xi ]fidX X cfj m�eZlcfj Zfc\Zk`mfj& [\ gifm\\i 
\c j\ek`[f y\c k`\dgf& cX g\ij`jk\eZ`X& cX ZXgXZ`[X[ [\ Zi\XZ`�ey [\
cXj XZZ`fe\j jfZ`Xc\j(

EX XYp\ZZ`�e jlgfe\ cX ]XjZ`eXZ`�e Xek\ cf `ekfc\iXYc\5 `dgc`ZX&
Xj`d`jdf& \jkX Zfek\dgcXZ`�e `e\ik\& \jklg\]XZkX& Xek\ cf i\mlcj`mf
n ad ^cXVa^�XVWaZ6 XdcaaZkV aV igVch[dgbVX^uc YZ adh digdh Zc ^chigj'
d\ekfj p ZfjXj& Xc gi\Z`f [\ cX mXZl`[X[ [\ kf[X Zi\XZ`�e jlYa\k`mX5
^ckdajXgV aV VYdeX^uc YZ aV kZgWdggZV ̂ cZgiZ Xdbd ZhXZc^�XVX^uc VWZ'
iiXek\ [\ cX Zfdgi\ej`�e5 [\jgc`\^X cXj \ogi\j`fe\j [\c [\jcldYiX'
d`\ekf eXiZ`j`jkX Xek\ cX ]l\iqX \jZ�e`ZX [\ cXj el\mXj k\Zefcf^�Xj& 
Zfdf m\_�Zlcfj [\c Y`\e\jkXi p cX c\^`k`dXZ`�e `eZfe[`Z`feXc [\ cXj 
[dgbVh YZ k^YV XdciZbedgqcZVh) Eqh Vvc' ZhiV ^ciZgkZcX^uc YZ aV
k\Zefcf^�X Zfdf \ogi\j`�e g\ij`jk\ek\ p ZXg`cXi ygi\j\ek\ \e kf[fj 
cfj �dY`kfj [\ cXj XZZ`fe\j m`kXc\j [\ cfj jla\kfj Zfek\dgfi�e\fjy 
ejcivV' dgYZcV' hZtVaV n Xdc�ZgZ jc eZhd eVgi^XjaVg V adh i^Zbedh YZ 
cX m`fc\eZ`X4 \edXiZX& d\[`Xek\ cXj k�Ze`ZXj [\ d\dfi`X& i\^`jkif p 
XiZ_`mf cX ]XYlcXZ`�e [\c gXjX[f& g\if j\ gi\j\ekX Zfdf cX i\Xc`qX'
Z`�e gXk\ek\ Xlehl\ k�Z`kX [\ leX gifd\jX [\ Y`\e\jkXi p le _fi`qfe'
iZ YZ igVch[dgbVX^uc' VXVhd YZ egd\gZhd' YZ Z�XVX^V n dgYZcVb^Zcid 
jfZ`Xc ZXgXq [\ ZfealiXi \c i`\j^f( EX m`fc\eZ`X m\cX[X [\ cX k\Zef'
cf^�X ZfYiX \jkX ]l\iqX c\^`k`dX[fiX [\ gi�Zk`ZXj p �i[\e\j m`^\ek\j 
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Va egZhZciVghZ V hs b^hbV Xdbd aV egZ�\jgVX^uc YZ aV egdbZhV5 aV 
gi\m\eZ`�e [\ cX m`fc\eZ`X( Efj gifZ\jfj [\ Zfekifc Zfek\dgfi�e\fj 
hZ ZY^�XVc XVYV kZo bqh VW^ZgiV n ZheZXiVXjaVgbZciZ' Zc aV eVgi^X^eV'
Z`�e [\ cXj k\Zefcf^�Xj \e \c Zfekifc [\jk`eX[f Xc Y`\e\jkXi p Xc gcXZ\i( 

'/30,2*/(# 75>A*36 < .3),52()/0/+(+

EX Xc`XeqX \eki\ cfj _�Y`kfj [\ cX XYp\ZZ`�e& cfj `[`c`fj ]XekXjdXc\j 
[\ cX k\Zefcf^�X p cXj XY\iiXZ`fe\j \jg\ZlcXi\j [\ cX jfZ`\[X[ [\c 
\jg\Zk�Zlcf& j\ i\m\cXe \e j� d`jdXj Zfdf ]fidXj fYc`ZlXj [\ cXj 
gi�Zk`ZXj [\ cX m`fc\eZ`X( O`fc\eZ`X hl\ j\ Zfeal^X Zfe cXj gXlkXj 
[\ cX YXiYXi`\ XY`\ikX ykiXej]fidX[X \e \jg\Zk�Zlcfy ̀ eZfigfiX[X 
V aVh ZhigViZ\^Vh YZa Xdcigda' V aVh au\^XVh YZa XVe^iVa �cVcX^Zgd n V 
cXj gi�Zk`ZXj [\ cX ^fY\ieXY`c`[X[ Zfek\dgfi�e\Xj( >jkX Zfdgfj`'
Z`�e _\k\if^�e\X [\ cXj gi�Zk`ZXj m`fc\ekXj [\ dlp [`m\ijX �e[fc\ 
p [\ _`jkfi`Z`[X[\j [`jplek`mXj& ZfYiX [`jk`ekfj XcZXeZ\j p \ogi\'
j`fe\j \e cXj [`m\ijXj Zfe[`Z`fe\j cfZXc\j& i\^`feXc\j p eXZ`feXc\j
\e cfj [`jk`ekfj \jkiXkfj [\ cX fi^Xe`qXZ`�e jfZ`Xc Zfek\dgfi�e\X \e 
h^ijVX^dcZh ZheZXs�XVh) 

Erm^Xd' Xdbd [dgbVX^uc ZheZXs�XV ^chi^ijX^dcVa YZa =hiVYd(cV'
Z`�e& X[fgkX le \jg\Zkif _\k\if^�e\f p ZXdY`Xek\ [\ \ogi\j`fe\j 
[`jZfi[Xek\j [\ cfj gifZ\jfj [\ df[\ie`qXZ`�e( >jkfj gifZ\jfj j\
`eZfigfiXe& [\ dXe\iX d\[`XkX f `ed\[`XkX& [`i\ZkX l fYc`ZlXd\e'
iZ' bZY^VciZ ZhigViZ\^Vh VcVau\^XVh d igVch�\jgVYVh' dgYZcVb^Zcidh 
ZlckliXc\j [\ dlp [`m\ijX �e[fc\& k\dgfiXc`[X[ p gifZ\[\eZ`X& hl\ 
ZfYiXe ZXikX [\ Z`l[X[Xe�X \e cXj gifg`Xj ]fidXj [\ m`[X [\ jlj gf'
YcXZ`fe\j& dXiZX[Xj [`]\i\eZ`Xcd\ek\ Zfe gi�Zk`ZXj �ke`ZXj gifg`Xj( 
EX _`jkfi`X [\ cfj �dY`kfj p XcZXeZ\j [\ cX df[\ie`qXZ`�e `emfclZiX& 
Xj`d`jdf& gifZ\jfj [\ [fd`eXZ`�e& [\ Xc`XeqX& [\ Zfekifc p [\ jlYfi'
[`eXZ`�e [\ dlp [`jk`ekX eXkliXc\qX( =X ZXY`[X X c�^`ZXj cfZXc\j [\ cX
m`fc\eZ`X hl\ kfdXe jl j\ek`[f [\ cX `ek\^iXZ`�e jli^`[X [\ cX Xkd�j'
]\iX [\ cX Zfe]ifekXZ`�e \eki\ cfj [`m\ijfj \jkX[fj Zfek\dgfi�e\fj p 
aVh gZYZh XdbeaZ_Vh' bjcY^VaZh' YZ YZhZbeZtd YZa XVe^iVa �cVcX^Zgd 
p [\ Zfekifc ali�[`Zf p gfc�k`Zf( IXik`Z`gX kXdY`�e [\ cfj gifZ\jfj gX'
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gqh^idh YZa XVe^iVa �cVcX^Zgd n aV \Zhi^uc edasi^XV ^ciZgcVX^dcVa' ZcigZ 
Zaadh' adh fjZ ViVtZc V adh Y^kZghdh igq�Xdh n fjZ Zc i^Zbedh gZX^Zc'
k\j _Xe kfdX[f leX i\c\mXeZ`X p leX Xdgc`kl[ hl\ XYXiZX �dY`kfj 
^ciZ\gVaZh YZ aV bdYZgc^oVX^uc5 cd huad Za igq�Xd YZ Ygd\Vh �fjZ hZ 
^chXg^WZ Zc jcV Y^cqb^XV XdbeaZ_V YZa XVe^iVa �cVcX^Zgd XdciZbed'
gqcZd�' h^cd Zc idYV aV ̂ cbZchV Y^kZgh^YVY YZ adh igq�Xdh %YZ edWaV'
Z`fe\j& [\ XidXj& [\ kiXYXaf& [\ j\olXc`[X[& [\ d\iZXeZ�X `c\^Xc& [\ 
Ygd\Vh YZ bjn Y^kZghV cVijgVaZoV' YZ ^c[dgbVX^uc' YZ ^c�jZcX^Vh&) 
DV [VXZiV YZ adh igq�Xdh Zh ^cfj^ZiVciZ5 iqX^iV n dhXjgVbZciZ ^cX^YZ 
YZ bVcZgV gVY^XVa Zc Za YZheaVoVb^Zcid n adh �j_dh ^ciZgcVX^dcVaZh 
YZ XVe^iVa' eZgd iVbW^rc Zc aV �hdcdbsV ZhigVir\^XV YZ aVh [dgbVh YZ 
Zfekifc gfc�k`Zf& gfYcXZ`feXc& ali�[`Zf \ `eZcljf d`c`kXi( L\ \ogi\jX 
cfZXcd\ek\ \e \jkiXk\^`Xj [\ dlp [`m\ijX �e[fc\ \e cXj `ejk`klZ`fe\j 
p ^\jk`fe\j [\ ^fY`\ief p \e cXj ]fidXj [\ m`[X [`]\i\eZ`X[Xj \e cXj
[`m\ijXj Zfc\Zk`m`[X[\j(

9j�& ef jfcXd\ek\ cfj i\^�d\e\j [\ cX m`fc\eZ`X Z`iZlejZi`kX k\'
ii`kfi`Xcd\ek\ k`\e\e \ogi\j`fe\j gifg`Xj \e \c �dY`kf `ejk`klZ`feXc 
YZa =hiVYd bZm^XVcd' h^cd Zc aVh [dgbVh ZheZXs�XVh YZ edYZg n YZ 
Zfekifc i\^`feXc [\ cfj [`jk`ekfj X^\ek\j [\ gf[\i4 ZfYiXe \ogi\j`fe\j
Y^kZghVh Zc adh ZhiVYdh n odcVh YZ YZhVggdaad edasi^Xd ZheZXs�Xd' d Zc 
i\^`fe\j Zfe [`]\i\ek\ ̀ eZ`[\eZ`X [\ cfj fi[\eXd`\ekfj �ke`Zfj ygl'
greZX]Vh' tVtvh' cV]jVh' bVoViZXdh' b^mZh' X]daZh' ioZaiVaZh n iodio^'
aZh' ZcigZ digdh�' Z ^ckdajXgVc ^c�Zm^dcZh egde^Vh V aVh ZhigViZ\^Vh 
[\ `dgcXekXZ`�e [\ cXj ]fidXj ^\e\iXc`qX[Xj [\ cX m`fc\eZ`X jfZ`Xc&
\Zfe�d`ZX& gfc�k`ZX p \jg\ZkXZlcXi( 

EX XZklXc \ogi\j`�e [\ cX ^fY\ieXY`c`[X[ p cX gXik`Z`gXZ`�e [\ cXj
`ejkXeZ`Xj fi^Xe`qXk`mXj [\c >jkX[f& \o_`Y\e \e F�o`Zf fi`\ekXZ`fe\j 
gifg`Xj( EX Zfdgfj`Z`�e gfglcXi [\c \a�iZ`kf p cX i\cXk`mX Xlkfefd�X 
`ejk`klZ`feXc [\ cX XidX[X& cX `eki`eZX[X p Zfe]ljX ZfeZlii\eZ`X [\
`ejk`klZ`fe\j gfc`Z`XZXj p ali�[`ZXj `emfclZiX[Xj \e [`jk`ekX d\[`[X 
Zfe cfj gifg`fj X^\ek\j [\c`Zk`mfj& cXj ]fidXj [\ gXik`Z`gXZ`�e [\ cXj
^chiVcX^Vh YZ \dW^Zgcd Xdc aVh [dgbVh YZ adh igq�Xdh YZ bZgXVcXsVh 
yc\^Xc\j \ `c\^Xc\jy& cX ZfeZlii\eZ`X `eki`eZX[X [\ cXj \Zfefd�Xj 
[dgbVaZh Z ^c[dgbVaZh' n aV Y^cqb^XV dhXjgV' gVeVo' YZa XVe^iVa �'
eXeZ`\if p jlj X^\ek\j `ek\ieXZ`feXc\j& `eZ`[\e [\ dXe\iX [\k\id`'
eXek\ \e cXj dXe`]\jkXZ`fe\j [\ cX m`fc\eZ`X( NeX jfZ`\[X[ Xa\eX X
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cXj ]fidXj `ejk`kl`[Xj [\ cX Zfe]ifekXZ`�e gfc�k`ZX Xik`ZlcX[X \e \c 
i�^`d\e ali�[`Zf& ̀ e[`]\i\ek\ X cXj i\^cXj [\c j`dlcXZif i\gi\j\ekXk`mf 
gifg`f [\ cXj v[\dfZiXZ`Xjw fZZ`[\ekXc\j& [fe[\ [fd`eXe \jkiXk\^`Xj
[\ gf[\i XglekXcX[Xj \e j`jk\dXj [\ Xc`XeqX jljk\ekX[fj \e `ek\i\j\j
gXik`ZlcXi\j p cX ̂ \jk`�e ali�[`ZX [\ cX \oZ\gZ`feXc`[X[& ef gl\[\ [\j'
gc\^Xi cX clZ_X gfc�k`ZX j`ef Xg\cXe[f X cX ̂ \jk`�e dXk\i`Xc f j`dY�c`'
ZX [\ cXj [`m\ijXj df[Xc`[X[\j [\ cX m`fc\eZ`X4 [\j[\ cX `ek\im\eZ`�e
d`c`kXi f gXiXd`c`kXi& _XjkX cXj ]fidXj gXi�j`kXj [\ cX Xd\eXqX f cXj 
]fidXj [\ cX ZffgkXZ`�e gfi i\[\j Xe�dXcXj [\ ZlfkXj [\ gf[\i `ejk`'
klZ`feXc f [\ ^XeXeZ`X \Zfe�d`ZX(

)F?HFKDN>C]>

=\Yfi[& @( $+33,% >M E[OUt`t Pa E\QO`MOXQ& @Xcc`dXi[& IXi�j& ?iXeZ`X(

A\ii\iX ;\cki�e& <( $,**0% v>c ^fY`\ief j\ [\ZcXiX \e SaQ^^M ZfekiX \c _Xd'
gX5 `e`Z`X XZZ`fe\j \e F`Z_fXZ�ew& \e4 >M <[^ZMPM& +, [\ [`Z`\dYi\ [\
,**0(

BG>@B $,*+-% vF�j [\ +,+ d`c dl\ikfj& \c jXc[f [\ cX ^l\iiX [\ <Xc[\i�e4 
BG>@Bw& \e4 B^[OQ_[& -* [\ alc`f [\ ,*+-(

F�e[\q& 9( $,*+,% =fZld\ekXe +-0 d`c dl\ikfj gfi clZ_X Xc ZM^O[5 vd�j hl\ 
le gX�j \e ^l\iiXw& \e4 >M <[^ZMPM& ++ [\ [`Z`\dYi\ [\ ,*+,(

F\e[fqX A\ie�e[\q& >( $,*++% v<`eZf X�fj [\ ^l\iiX& 0* d`c dl\ikfjw& \e4 
B^[OQ_[& +* [\ [`Z`\dYi\(

Lk\`e\i& @( $+303% >MZSaMSQ MZP EUXQZOQ& I\e^l`e& Efe[i\j& Be^cXk\iiX(





0/

,H >^K %#$&

>c X�f ,*+2 ef j�cf \j cX \kXgX \e hl\ \c Ii\j`[\ek\ =feXc[ Mildg 
]jb^aau V adh bZm^XVcdh VciZ aV de^c^uc evWa^XV ^ciZgcVX^dcVa VhZ '
m\iXe[f hl\ jfdfj Zi`d`eXc\j& [\c`eZl\ek\j& m`fcX[fi\j& cX[ife\j&
gXe[`cc\ifj& [if^X[`Zkfj& dXcZi`X[fj& Xe`dXc\j& iNMP T[YN^Q_j& le
vgX�j [\ d`\i[Xw% p& gfi cf kXekf& d`c`kXi`q� cX ]ifek\iX jli [\ cfj
>N9 c\mXekXe[f \c dlif [\c f[`f \eki\ el\jkiXj jfZ`\[X[\j( MXd'

+BH WIFH>DNK IBTF@>JKX >H
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! Bem\jk`^X[fi M`klcXi [\c =\gXikXd\ekf [\ >[lZXZ`�e p <fdle`ZXZ`�e [\ cX Ne`'
m\ij`[X[ 9lk�efdX F\kifgfc`kXeX& Ne`[X[ QfZ_`d`cZf& a\jk\`efl8^dX`c(Zfd(
do

% Q`d�e\q =\ LXe[fmXc& IXYcf& v=feXc[ Mildg `ejlckX X cfj d\o`ZXefj Xc 
XeleZ`Xi jl ZXe[`[XkliXw& I\i`�[`Zf 6X BMu_& L\ZZ`�e Bek\ieXZ`feXc& FX[i`[&
>jgX�X& +1 [\ ale`f [\ ,*+/& _kkgj4))\cgX`j(Zfd)`ek\ieXZ`feXc),*+/)*0)+1)XZklX'
c`[X[)+.-./*1,,2V+21-1.(_kdc& $<fejlckX[f \c +. [\ dXpf [\ ,*+2%5 <Xd_Xa`&
>c`Xj& vEfj +* `ejlckfj [\ =feXc[ Mildg X F�o`Zfw& I\i`�[`Zf 6X BMu_& L\Z'
Z`�e >c\ZZ`fe\j \e >jkX[fj Ne`[fj& FX[i`[& >jgX�X& 3 [\ efm`\dYi\ [\ ,*+0& 
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edXd Zh vc^XVbZciZ aV [VhZ Zc aV fjZ hZ XdcbZbdgV Za W^XZciZcVg^d
YZa cVX^b^Zcid YZa �auhd[d VaZbqc CVga EVgm' XjnVh XdcXZeX^dcZh 
ZXdY`Xife \c dle[f Zfek\dgfi�e\f(& MXdgfZf \j j�cf \c g\i`f[f
Zc Za fjZ hZ XZaZWgu Za �EjcY^Va YZ >viWda� Zc Jjh^V fjZ YZhViu 
cX S;7E; AHB9?6@?FG6 p Xc ZlXc Xj`jk`\ife -*&*** d\o`ZXefj5' j`ef
fjZ Za -+,3 iVbW^rc Zh aV [ZX]V Zc aV fjZ hZ bdY^�XVgq aV Y^gZX'
Z`�e ]lkliX [\ cX eXZ`�e X gXik`i [\ cX \c\ZZ`�e [\ - d`c .** ZXi^fj
evWa^Xdh YZ gZegZhZciVX^uc edejaVg' fjZ VWVgXVc aV egZh^YZcX^V YZ aV
JZevWa^XV' 3 \jWZgcVijgVh' , _Z[Z YZ \dW^Zgcd' 0++ Y^ejiVYdh [ZYZ '

_kkgj4))\cgX`j(Zfd)`ek\ieXZ`feXc),*+0)++)*2)d\o`Zf)+.120,32*-V-3/1++(
_kdc& $<fejlckX[f \c 3 [\ dXpf [\ ,*+2%5 v>c el\mf `ejlckf [\ Mildg X F�o`'
Zf4 v>j le gX�j dXcZi`X[fw& 6X 5UM^U[& +/ [\ dXiqf [\ ,*+2& _kkgj4))\c[`Xi`fep(
Zfd),*+2)*-)+/)\c'el\mf'`ejlckf'[\'kildg'X'd\o`Zf'\j'le'gX`j'dXcZi`X[f)&
$<fejlckX[f \c +* [\ dXpf [\ ,*+2%5 9cfejf& G`Zfc�j& vEfj `ejlckfj [\ Mildg 
[\jXkXe leX Zfe[\eX ^cfYXcw& I\i`�[`Zf 6X BMu_# L\ZZ`�e >>NN& FX[i`[& >j'
gX�X& +- [\ \e\if [\ ,*+2& _kkgj4))\cgX`j(Zfd)`ek\ieXZ`feXc),*+2)*+)+,)\jkX'
[fjVle`[fj)+/+/11.0-*V,22,0-(_kdc& $<fejlckX[f \c ++ [\ dXpf [\ ,*+2%5
�Lgjbe' �Za eZdg YrhediV�' �^Y^diV vi^a�' V\gZYZ V Erm^Xd Xdc ?jVgY^V Zc aV 
]ifek\iX4 \o \dYXaX[fi ;Xj��\qw& \e4 2^U_`QSaU @[`UOUM_& K\[XZZ`�e& <`l[X[ [\
F�o`Zf& F�o`Zf& / [\ XYi`c [\ ,*+2& _kkgj4))Xi`jk\^l`efk`Z`Xj(Zfd)*/*.)d\o`Zf)
kildg'\c'g\fi'[\jgfkX'`[`fkX'lk`c'X^i\[\'X'd\o`Zf'Zfe'^lXi[`X'\e'cX']ifek\iX'
\o'\dYXaX[fi'YXjXe\q)& $<fejlckX[f \c +3 [\ dXpf [\ ,*+2%5 vF�o`Zf gifk\jkX 
X >>NN gfi \c `ejlckf [\ Mildg X `ed`^iXek\j gXe[`cc\ifjw& I\i`�[`Zf >M HMZ$
SaM^PUM& L\ZZ`�e Ifc�k`ZX F�o`Zf'>>NN& F�o`Zf& +2 [\ dXpf [\ ,*+2& _kkg4))
nnn(cXmXe^lXi[`X(Zfd)gfc`k`ZX),*+2*/+2)..-0/+01+/.0)d\o`Zf'gifk\jkX'X'
\\ll'gfi'\c'`ejlckf'[\'kildg'X'`ed`^iXek\j'gXe[`cc\ifj(_kdc& $<fejlckX[f \c +3
[\ dXpf [\ ,*+2%5 ;iffbj& =Xm`[& vK\jgfe[\ Mildg X Zi�k`ZXj4 �JlH Zi\\e7&
j`\dgi\ c\j [`i� Xe`dXc\jw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Fle[f& <`l[X[ [\
F�o`Zf& F�o`Zf& +2 [\ dXpf [\ ,*+2& g�^`eX ,,(

& @`ccp& 9[fc]f& v;`Z\ek\eXi`f [\ DXic FXio( =`e\if p Zfdle`[X[4 ?XekXj�X \eki\ 
k\fi�X \ _`jkfi`Xw& I\i`�[`Zf >M <[^ZMPM& Ea\XQYQZ`[ 4aX`a^MX& <`l[X[ [\ F�o`'
Zf& F�o`Zf& 0 [\ dXpf [\ ,*+2& g( +'1(

' vBi�e Xc dle[`Xc [\ ]lkYfc -*&*** d\o`ZXefjw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e
=\gfik\j& \e4 EX CfieX[X [\ >e d\[`f& <`l[X[ [\ F�o`Zf& F�o`Zf& ++ [\ ale`f 
YZ -+,3' eq\^cV 1(86 �;dc WgZkZ n Xdadg^YV XZgZbdc^V VggVcXV aV �ZhiV bjc'
[`Xc`jkX [\c ]lkYfc ,*+2w& I\i`�[`Zf EX CfieX[X& j\ZZ`�e [\gfik`mX& <`l[X[ [\
F�o`Zf& F�o`Zf& +/ [\ ale`f [\ ,*+2& g( -'9(
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iXc\j& +,2 j\eX[fi\j& +&/30 XcZXc[\j \e cfj dle`Z`g`fj [\ ,. \jkX[fj
p +0 XcZXc[�Xj((

Ifi \ccf& [\ekif [\ \jk\ Zfek\okf \j ̀ dgfikXek\ lY`ZXi \e hl� glekf 
[\ cX _`jkfi`X df[\ieX efj \eZfekiXdfj Zfdf jfZ`\[X[& gXiX jXY\i
hl� _XZ\i p _XZ`X [�e[\ XmXeqXi Xc i\efmXi cX [`i\ZZ`�e [\ el\jkiX 
eXZ`�e(

3> NBKNFBJP>@F_J AB H> 7BL`?HF@>

9c i\jg\Zkf gf[\dfj [\Z`i hl\& [\jgl�j [\ ZfeZcl`i cX K\mfclZ`�e 
F\o`ZXeX [\ +3+*& \c gX�j hl\[� \ifj`feX[f& `eZfdle`ZX[f& [\j'
fi^Xe`qX[f& \dgfYi\Z`[f& Zfe ]l\ik\j f[`fj \eki\ cfj ^ilgfj jf'
WgZk^k^ZciZh fjZ hZ Zc[gZciVgdc ZcigZ hs n Xdc \gVcYZh Xdc�^Xidh YZ 
^fY\ieXY`c`[X[( ?l\ _XjkX cX Zi\XZ`�e [\ cX <fejk`klZ`�e Ifc�k`ZX 
F\o`ZXeX& \e +3+1& hl\ el\jkiX eXZ`�e XcZXeq� le el\mf gXZkf [\
Xdck^kZcX^V eVXs�XV fjZ aZ eZgb^i^u Zm^hi^g Xdc jc egdnZXid YZ XgZX^'
d`\ekf [\ dXpfi gXq& \jkXY`c`[X[ \ `ek\^iXZ`�e Zfc\Zk`mX(

9j�& [\j[\ cfj X�fj ,* \e X[\cXek\& \c gX�j XmXeq�& `e`Z`Xcd\ek\& 
Zfe le el\mf gif^iXdX [\ [\jXiifccf [\ `e[ljki`Xc`qXZ`�e eXZ`feXc`j'
kX& p gfjk\i`fid\ek\& Zfe fkif df[\cf [\ jljk`klZ`�e [\ `dgfikXZ`f'
cZh fjZ ad\gVgdc XgZVg Za eg^bZg �E^aV\gd EZm^XVcd� ]VhiV �cVaZh YZ 
cfj X�fj 0* [\c j`^cf QQ( L`e \dYXi^f& cX XZldlcXZ`�e [\ ^iXe[\j 
el\mXj ZfekiX[`ZZ`fe\j \jkilZkliXc\j Zfdf cX ZfeZ\ekiXZ`�e [\ cX gf'
Yi\qX \oki\dX& cX `ealjk`Z`X j`e ]i\ef& cX dXi^`eXZ`�e \jZXe[XcfjX&
\c [\jgfk`jdf [\c >jkX[f Xlkfi`kXi`f& \c XYXe[fef [\ cX [\dfZiXZ`X&
cX Xlj\eZ`X [\ ]lklif gXiX cfj a�m\e\j& \kZ(& fYc`^Xife X cX i\m`j`�e
jljkXek`mX [\ \jk\ \jk`cf [\ Zi\Z`d`\ekf `ek\ief( 9ek\ \jkX i\Xc`[X[
\d\i^`� leX el\mf [\jg\ikXi [\ cX \jg\iXeqX [\ ZXdY`f [\c df[\cf

( v>c\ZZ`fe\j ,*+2 j\i�e cXj d�j ^iXe[\j \e kf[X cX _`jkfi`Xw& I\i`�[`Zf 6X 9[$
^Uf[Z`Q% >M HQ^PMP 4[Y[ 6_& Ffek\ii\p Gl\mf E\�e& F�o`Zf& + [\ fZklYi\ [\ 
,*+1& _kkg4))nnn(\c_fi`qfek\(do)eXZ`feXc)\c\ZZ`fe\j',*+2'j\iXe'cXj'dXj'^iXe'
[\j'\e'kf[X'cX'_`jkfi`X)+31.1.0& $<fejlckX[f \c 0 [\ dXiqf [\ ,*+2%(
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[\ [\jXiifccf jfZ`Xc& \eZXY\qX[X gfi \c vFfm`d`\ekf >jkl[`Xek`cw [\
+302& Zfe \c c\dX vEX BdX^`eXZ`�e Xc If[\iw hl\ YljZ� cX kiXej]fi'
dXZ`�e [\c df[\cf [\ [\jXiifccf [\j`^lXc p cX Zi\XZ`�e [\ el\mXj
gfj`Y`c`[X[\j [\ m`[X [`^eX gXiX cfj Z`l[X[Xefj( Gf fYjkXek\ jl i\'
c\mXeZ`X Zfdf ]\id\ekf kiXej]fidX[fi& kXc dfm`d`\ekf alm\e`c ]l\
X_f^X[f \e le YX�f [\ jXe^i\& i\gi\j`�e& g\ij\ZlZ`�e p Z\ejliX `e'
]fidXk`mX gXiX j\i j`c\eZ`X[f p& Zfe \ccf& \ek\iiXi cXj gfj`Y`c`[X[\j [\
igVch[dgbVX^uc Xdc XdcXdgY^V hdX^Va eVgV aV JZevWa^XV)

Ifjk\i`fid\ek\& gXiX jXc`i [\ \jkX j\m\iX Zi`j`j _`jk�i`ZX& \c >jkX'
[f d\o`ZXef `ek\ek� ZXdY`Xi [\ ildYf d\[`Xek\ cX `dgc\d\ekXZ`�e
[\ [`m\ijfj gifp\Zkfj [\ e`m\cXZ`�e jfZ`Xc gXiX Zfdg\ejXi cXj Zfe'
kiX[`ZZ`fe\j [\ [\jXiifccf hl\ j\ _XY�Xe XZldlcX[f [liXek\ dlZ_Xj 
[�ZX[Xj(

,H BTPN>R]K JBKHF?BN>H

L`e \dYXi^f& [\jgl�j [\ cX Zi`j`j \jkilZkliXc [\ dXpf [\ +302& cfj 
`ek\ekfj [\ i\jgl\jkXj \jkXY`c`qX[fiXj [\c >jkX[f d\o`ZXef& ef ]l\'
gdc hj�X^ZciZbZciZ Z�X^ZciZh' c^ VXZgiVYVh eVgV XdbeZchVg adh [jZg'
k\j [\j\hl`c`Yi`fj ^\e\iX[fj gfi \c df[\cf [\ Zi\Z`d`\ekf [\j`^lXc&
`dg`[`\e[f hl\ \c gX�j \eZfekiXiX leX el\mX jXc`[X [\ Zi\Z`d`\ekf 
eXZ`feXc`jkX( Ifi \ccf& X gi`eZ`g`fj [\ cX [�ZX[X [\ cfj 2*& \c ̂ fY`\ief 
i\ZfefZ`� \c X^fkXd`\ekf [\ jl gifp\Zkf [\ Zi\Z`d`\ekf \jkXY`c`qX[fi
^ciZgcd Y^g^\^Yd edg aV gZXidgsV YZa =hiVYd(cVX^uc n [dgbjau d�X^Va'
d\ek\ \c ZXdY`f iX[`ZXc _XZ`X fkif \jhl\dX [\ \ogXej`�e [`i`^`[f
gfi cX c�^`ZX [\c d\iZX[f& `ej\ikX[f \e \c gifZ\jf [\ cX ^cfYXc`qXZ`�e
dle[`Xc( 9j�& \c kiX[`Z`feXc ZfeZ\gkf _`jk�i`Zf [\ jfY\iXe�X gcXjdX'
[f \e cX <fejk`klZ`�e Ifc�k`ZX F\o`ZXeX [\ +3+1& Zfdgi\e[`[f Zfdf 
cX [\]\ejX ]�j`ZX [\c k\ii`kfi`f p cX gifk\ZZ`�e [\ cfj Z`l[X[Xefj& j\ 
igVch[dgbu edg aV ̂ YZdad\sV YZ aV �XdbeZiZcX^V bdYZgcV� YZ�c^YV Zc 
+33+ gfi cX [`e�d`ZX [\c d\iZX[f gXiX cX XZldlcXZ`�e [\ ZXg`kXc()

) 9c i\jg\Zkf ZfejlckXi [\ >jk\`efl FX[i`[& CXm`\i& v>c `dgXZkf [\c MiXkX[f [\ E`'
Yi\ <fd\iZ`f jfYi\ cX ZlckliX p cX Zfdle`ZXZ`�e ,* X�fj [\jgl�jw& \e4 F>42@&
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=\ \jkX ]fidX& i�g`[Xd\ek\ \c \jhl\dX [\ jfZ`\[X[ d\o`ZXeX j\ 
bdY^�Xu ,3+ \gVYdh YZ dg^ZciVX^uc n VkVcou \gVYjVabZciZ YjgVc'
k\ d�j [\ ki\j [�ZX[Xj p d\[`X _XZ`X fkif j`jk\dX [\ m`[X [`i`^`[X 
]le[Xd\ekXcd\ek\ gfi cX d\qZcX [\ ki\j ]l\iqXj j`jk�d`ZXj hl\ cf 
^fY\ieXife4

>e gi`d\i cl^Xi& cX [`e�d`ZX [\ cX vdXef `em`j`Yc\w [\c d\iZX[f& 
hl\ \e \c ]fe[f ]l\ife cXj i\^cXj [\ cfj ^iXe[\j dfefgfc`fj p fc`^f'
gfc`fj cfZXc\j p kiXejeXZ`feXc\j gXiX `eZi\d\ekXi jl ZfeZ\ekiXZ`�e
\Zfe�d`ZX( F\[`Xek\ \ccf& \c gifp\Zkf [\ [\jXiifccf ^`i� Xci\[\[fi [\
cX d\ekXc`[X[ [\ hl\ kf[f [\Y�X Zfem\ik`ij\ \e Na__UZQ_& vZfdg\k\e'
Z`X df[\ieXw p e\^fZ`fj clZiXk`mfj& gXjXe[f gfi \eZ`dX [\ ZlXchl`\i
gi`eZ`g`f �k`Zf p _ldXef( >c >jkX[f j\ X[\c^Xq�& j\ i\dXkXife cXj 
ZbegZhVh evWa^XVh' hZ bdY^�XVgdc idYdh adh gjWgdh YZ aV ;dchi^ij'
X^uc eVgV fjZ Erm^Xd hZ ^chZgiVgV Z�X^ZciZbZciZ Zc Za X^gXj^id YZa 
ZXg`kXc `ek\ieXZ`feXc& j\ [\jgifk\^`� X cfj kiXYXaX[fi\j& j\ gi`mXk`q�
cX YXeZX& j\ jlYXjkXife cfj i\Zlijfj \e\i^�k`Zfj '\jg\Z`Xcd\ek\ \c g\'
ki�c\f'& j\ gi`mXk`qXife cXj ZXii\k\iXj& j\ ZfeZ\j`feXife cfj X\ifgl\i'
kfj& j\ Zfd\iZ`Xc`q� \c \a`[f& j\ jlYXjk� \c ^Xj& j\ [\jXdgXiXife cXj
g\ej`fe\j& j\ Zfd\iZ`Xc`q� cX \[lZXZ`�e& cXj gcXpXj [\c gX�j hl\[Xife 
\e dXefj [\ ZX[\eXj _fk\c\iXj \okiXea\iXj& \kZ( >e j\^le[f& cX ]l\iqX
[\ cX \M^`UP[O^MOUM& Zlpf fYa\k`mf d\[lcXi ]l\ i\gif[lZ`ij\ \e \c
gf[\i gXiX Zfej\imXi jlj \efid\j gi`m`c\^`fj [\ j\Zkfi gfc�k`Zf& [�e'
[fc\ cX \jgXc[X X cXj e\Z\j`[X[\j ]le[Xd\ekXc\j [\ jfYi\m`m\eZ`X [\
cfj _XY`kXek\j( R& \e k\iZ\i cl^Xi& cX gi\j`�e [\ cfj \[PQ^Q_ RsO`UO[_#
eVgi^XjaVgbZciZ' YZ adh XqgiZaZh YZa cVgXdigq�Xd n YZa Xg^bZc dg\Vc^'
qX[f hl\ fZlgXife cfj \jgXZ`fj hl\ `ii\jgfejXYc\d\ek\ XYXe[fe� \c
>jkX[f'eXZ`�e d\o`ZXef Zfdf `ejkXeZ`X i\ZkfiX [\ el\jkif gifZ\jf
_`jk�i`Zf(

4aX`a^M# p>aN^UOMZ`Q [ QZS^aP[# )' 2v[_ 5Q_\at_1& <ffi[`eX[fi4 >[lXi[f
<ilq& >[`kfi`Xc\j4 Ne`m\ij`[X[ 9lk�efdX F\kifgfc`kXeX QfZ_`d`cZf& @ilgf [\
JZ�Zm^uc hdWgZ =XdcdbsV n ;jaijgV %?J=;M&' ;db^h^uc YZ ;jaijgV YZa KZcVYd 
YZ aV JZevWa^XV' ;db^h^uc YZ ;jaijgV YZ aV 8hVbWaZV DZ\^haVi^kV YZa <^hig^id
?\[\iXc p Ne`m\ij`[X[ 9lk�efdX [\ Gl\mf E\�e& Ffek\ii\p& Gl\mf E\�e& F�'
o`Zf& \e\if [\ ,*+0& gg( ,/3 X -*0& _kkg4))\Zfefd`XZlckliXc(ofZ(lXd(do)`e[\o(
g_g)kcZXe
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EX jldX [\ \jk\ ki`gc\ \jk`cf [\ ^fY\ieXY`c`[X[ _�Yi`[X& gfi leX 
cX[f& cf^i� [`m\ijfj XmXeZ\j [liXek\ mXi`fj X�fj& Zfdf ]l\ \c Zi\Z`'
d`\ekf [\c gX�j \e le gifd\[`f [\ +(2" XelXc& cX ̀ ej\iZ`�e XZ\c\iX[X 
[\ cX \Zfefd�X \e cX ZX[\eX [\ ̀ ek\ieXZ`feXc`qXZ`�e& cX Xlkfefd�X [\c 
9VcXd YZ Erm^Xd' Za ̂ cXgZbZcid YZ �j_dh YZ ̂ ckZgh^uc ZmigVc_ZgV'* \c
Xld\ekf [\c \dgc\f& cX `dgc\d\ekXZ`�e [\ [`m\ijXj i\]fidXj \jkilZ'
ijgVaZh' bVndg �j_d YZ ijg^hiVh Va eVsh' aV gZVa^oVX^uc YZ Ydh gZ[dgbVh 
gfc�k`ZXj i\c\mXek\j& cX Xdgc`XZ`�e [\ [\i\Z_f_XY`\ek\j \e \c Bejk`klkf 
F\o`ZXef [\c L\^lif LfZ`Xc $BFLL%&+ cX i\[lZZ`�e [\ cX dfikXc`[X[
`e]Xek`c&, cX ]fidXZ`�e [\c Bejk`klkf GXZ`feXc >c\ZkfiXc $BG>%& cX kiXe'
j`Z`�e k\ijX _XZ`X cX [\dfZiXZ`X& cX Xck\ieXeZ`X \e \c gf[\i [\ cfj gXi'
k`[fj gfc�k`Zfj& cX i\Xc`qXZ`�e [\ \c\ZZ`fe\j Zfe dXpfi Zfdg\k\eZ`X 
gXik`[`jkX& cX Zfejfc`[XZ`�e [\c Bejk`klkf [\ MiXejgXi\eZ`X p 9ZZ\jf X
aV Ac[dgbVX^uc HvWa^XV ?jWZgcVbZciVa %AF8A&' aV [dgbVX^uc YZa K^h'
k\dX GXZ`feXc [\ Bem\jk`^X[fi\j $LGB%& \c \jkXYc\Z`d`\ekf [\ cX ;`'
Yc`fk\ZX GXZ`feXc& cX Zi\XZ`�e [\c <XeXc [\ M\c\m`j`�e [\c <fe^i\jf
YZ aV Mc^uc' aV [jcYVX^uc YZa K^hiZbV HvWa^Xd YZ JVY^dY^[jh^uc YZa
>jkX[f F\o`ZXef $LIK%& \c \jkXYc\Z`d`\ekf [\ cX ?fefk\ZX GXZ`feXc&
\c i\ZfefZ`d`\ekf [\ Xc^leXj el\mXj ̂ XiXek�Xj Z`l[X[XeXj& cX Xdgc`X'
Z`�e [\ cfj d�i^\e\j [\ c`Y\ikX[ [\ \ogi\j`�e& dXpfi gcliXc`[X[ \e 
cfj d\[`fj Zfc\Zk`mfj [\ [`]lj`�e& \jg\Z`Xcd\ek\ cfj \c\Zki�e`Zfj& p
dlZ_fj fkifj cf^ifj i\c\mXek\j(

<fe kf[f \ccf& \c >jkX[f `ek\ek� Zfejkil`i \c j\^le[f vF`cX^if
EZm^XVcd� YZ �cVaZh YZa h^\ad PP n eg^cX^e^dh YZa h^\ad PPA) 

* ;Xcc`eXj& O�Zkfi& v>c kiXkX[f [\ Zfd\iZ`f Zfe cX N> _X [\aX[f `em\ij`fe\j gfi 
+/3 d`c d[[w& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e >Zfefd�X& <`l[X[ [\ F�o`Zf& 
F�o`Zf& 2 [\ dXpf [\ ,*+2& g( +/(

+ v>c BFLL& \e gif^i\jf g\j\ X Zi\Z`\ek\ Z`]iX [\ [\i\Z_f_XY`\ek\j p g\ej`feX'
[fjw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf& ,2 [\ 
XYi`c [\ ,*+2& g( +1(

, <ilq FXik�e\q& �e^\c\j& v>e 1/ X�fj& j\ i\[laf Xci\[\[fi [\ 3*" cX dfikXc`[X[ 
`e]Xek`c \e F�o`Zf4 GXiif KfYc\jw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e LfZ`\[X[&
<`l[X[ [\ F�o`Zf& F�o`Zf& - [\ dXpf [\ ,*+2& g( -3(
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IBTF@>JKX

Gf fYjkXek\ cfj gif^i\jfj XcZXeqX[fj X cf cXi^f [\ \jkX ]Xj\ [\ [\jX'
iifccf& cX _\i\eZ`X hl\ efj [\a� cX Xgc`ZXZ`�e ZfdY`eX[X [\ \jk\ ki`gc\
df[f [\ ^fY\ieXY`c`[X[ d\jk`qX [liXek\ d�j [\ ./ X�fj \e \c vF�'
o`Zf Iif]le[fw& ]l\ k\e\i _fp le gX�j d�j [\mXjkX[f& ef j�cf Zfe 
leX Zi`j`j ZfplekliXc& j`ef Zfe leX gif]le[X Zi`j`j Z`m`c`qXkfi`X hl\&
/* X�fj [\jgl�j& \e \c hl`ekf Xe`m\ijXi`f [\c jli^`d`\ekf [\c df'
k^b^Zcid ZhijY^Vci^a Zc aV JZevWa^XV' hZ bVci^ZcZc XdbeaZiVbZciZ
m`mfj cfj d`jdfj Xe_\cfj [\ kiXej]fidXZ`�e& `^lXc[X[& fgfikle`[X'
[\j& [`^e`[X[ p gXq hl\ [\dXe[XYX cX alm\ekl[ d\o`ZXeX \e vFXpf
YZ 13�) Hdg Zaad' ad fjZ hZ ZY^�Xu V eg^cX^e^dh YZa h^\ad PPA cd [jZ 
\c j\^le[f vF`cX^if F\o`ZXefw& j`ef ]l\ cX Zi\XZ`�e [\c df[\ief
�Ac�Zgcd EZm^XVcd�) 

3>O C>@BP>O ABH WEKHK@>QOPK IBTF@>JKX

K\Zfejkilp\e[f cX fkiX ZXiX [\c vF�o`Zf Iif]le[fw XYXe[feX[f X 
aV Y^cqb^XV YZa �Ac�Zgcd FVX^dcVa� YjgVciZ aV hZ\jcYV YrXVYV YZa 
k\iZ\i d`c\e`f& X gXik`i [\ +0 `e[`ZX[fi\j \jkilZkliXc\j j\ ZfejkXkXe
cXj ̂ iXm\j i\Xc`[X[\j \e cfj j`^l`\ek\j �dY`kfj4 cX gXq jfZ`Xc& cX j\^l'
g^YVY' Za cVgXdigq�Xd' adh YZgZX]dh ]jbVcdh' aV h^ijVX^uc YZ \rcZgd' 
\c fi[\e [\ [\i\Z_f& cX c\^Xc`[X[& cX \Zfefd�X& \c \dgc\f& \c j`jk\dX 
edasi^Xd' aV _jhi^X^V' aV hVajY evWa^XV' Za Xdchjbd YZ hjhiVcX^Vh cdX^'
kVh' aV bdgVa evWa^XV' aV ^YZci^YVY cVX^dcVa n aV ZXdad\sV' ZcigZ digdh)

>e \c �dY`kf [\ cX @2F B?492< ZfekiXi`Xd\ek\ X cf hl\ j\�XcX cX 
vd\iZX[fk\Ze`X ifjXw [\c ̂ fY`\ief& _fp ef jfdfj le gX�j \e cX vgfj'
df[\ie`[X[w& j`ef leX jfZ`\[X[ \e ^l\iiX XY`\ikX- YdcYZ hZ\vc Za
Achi^ijid AciZgcVX^dcVa YZ =hijY^dh =higVir\^Xdh %AAKK&' Zc adh vai^bdh

- Mflic`\i\& FXk_`\l& vF�o`Zf XcZXeq� cfj e`m\c\j [\ m`fc\eZ`X [\ le gX�j \e ^l\'
iiX XY`\ikX4 BBLLw& \e4 B^[OQ_[%O[Y& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& 3 [\ 
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+* X�fj j\ _Xe Xj\j`eX[f X d�j [\ ,1*&*** g\ijfeXj& _Xe [\jXgXi\Z`'
[f d�j [\ -1&.-/ j\i\j _ldXefj p ,/* d`c ]l\ife [\jgcXqX[fj [\ jlj 
cfZXc`[X[\j gfi cX m`fc\eZ`X&%$ Z`]iXj dXpfi\j X cXj hl\ [\a� cX ^l\iiX
[\ BiXb p 9]^Xe`jk�e \e \c F\[`f Hi`\ek\(

<^X]V \jZggV cd hZ gZVa^oV eVgV ZmiZgb^cVg Za cVgXdigq�Xd' h^cd hZ 
Z_ZXjiV Xdc Za �c YZ YZiZgb^cVg fjr \gjed Xg^b^cVa hZ VedYZgV cjZ'
kVbZciZ YZa Xdcigda YZa cVgXdigq�Xd eVgV Xdci^cjVg \dWZgcVcYd Zc Za 
k\ii`kfi`f eXZ`feXc& \j [\Z`i& \j cX clZ_X gfi cX el\mX _\^\dfe�X \eki\ 
adh XqgiZaZh fjZ YZ�c^gq Xjqa dg\Vc^oVX^uc hZgq aV Ydb^cVciZ6 n cd 
hZ Z[ZXivV Xdc iVcfjZh' Vk^dcZh' hjWbVg^cdh d Vgi^aaZgsV eZhVYV' h^cd
Zl\igf X Zl\igf \e cXj ZXcc\j& ZXii\k\iXj p Xm\e`[Xj [\ cXj Z`l[X[\j
[\c gX�j(%%

>e cX \j]\iX [\ cX B67DA9525' hZ\vc Za EQYsR[^[ 5QXUO`Ub[ [\ cX
hdX^ZYVY X^k^a Za Vtd -+,2' [jZ Za eZg^dYd bqh k^daZcid YZ adh vai^'
bdh -+ Vtdh YZ aV ]^hidg^V bdYZgcV YZ aV JZevWa^XV%& n adh cvbZgdh

dXpf [\ ,*+2& _kkgj4))nnn(gifZ\jf(Zfd(do).2/1-3)d\o`Zf'XcZXeqf'cfj'e`m\'
c\j'm`fc\eZ`X'gX`j'\e'^l\iiX'XY`\ikX'``jj& $<fejlckX[f \c +* [\ dXpf [\ ,*+2%(

%$ >adgZh' FVcXn' �.)1 W^aadcZh YZ eZhdh' \VcVcX^Vh YZa cVgXdigq�Xd bZm^XVcd�' Zc5 
4[Z`^MXuZQM%O[Y%Yd& L\ZZ`�e Bem\jk`^XZ`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& ,2 [\ 
dXiqf [\ ,*+2& _kkgj4))nnn(ZfekiXc`e\X(Zfd(do)XiZ_`mf'i\m`jkX),*+2)*-),2)-'
1(W^aadcZh(YZ(eZhdh(\VcVcX^Vh(YZa(cVgXdigV�Xd(bZm^XVcd*& $<fejlckX[f \c ,*
[\ dXpf [\ ,*+2%( ;Xcc`eX& O�Zkfi p ;\Z\ii`c& 9e[i\X& vBeXZ\gkXYc\ hl\ le gX�j 
[fe[\ ef _Xp ^l\iiX k\e^X -/ d`c [\jXgXi\Z`[fjw& I\i`�[`Zf >M <[^ZMPM& L\Z'
Z`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf& +* [\ dXpf [\ ,*+2& g( 35 Hc`mXi\j 
9cfejf& >d`i& v>e Xc d\efj -0 d`c _f^Xi\j \c +* [\ dXpf ef _Xp eX[X hl\ ]\j'
k\aXiw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e LfZ`\[X[& <`l[X[ [\ F�o`Zf& F�o`Zf& ++ 
[\ dXpf [\ ,*+2& g( -+5 FXik�e\q& ?XY`fcX& vAXp -1 d`c .-/ [\jXgXi\Z`[fj& `e'
]fidX L@w& I\i`�[`Zf >M <[^ZMPM# Ii`d\iX IcXeX& <`l[X[ [\ F�o`Zf& F�o`Zf& , 
[\ ale`f [\ ,*+25 >d`i Hc`mXi\j& 9cfejf& vLldXe d�j [\ -/ d`c [\jXgXi\Z`[fj 
p j�cf j\ _Xe Zfe[\eX[f gfi \j\ [\c`kf X +, g\ijfeXjw& I\i`�[`Zf >M <[^ZMPM#
L\ZZ`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf& . [\ ale`f [\ ,*+2& g( /( 

%% vF�o`Zf& \c j\^le[f gX�j d�j m`fc\ekf [\c dle[f4 BBLLw& I\i`�[`Zf >M <[^ZMPM
QZ >uZQM& <`l[X[ [\ F�o`Zf& F�o`Zf& 3 [\ dXpf [\ ,*+1& _kkg4))nnn(afieX[X(
leXd(do)lck`dXj),*+1)*/)*3)d\o`Zf'\c'j\^le[f'gX`j'dXj'm`fc\ekf'[\c'dle'
[f'``jj& $<fejlckX[f \c +* [\ dXpf [\ ,*+1%(

%& v,*+1& \c X�f d�j m`fc\ekf [\ F�o`Zf4 M_\ G\n Rfib M`d\jw& I\i`�[`Zf M_\ 
G\n Rfib M`d\j& L\ZZ`�e GXZ`feXc& Gl\mX Rfib& . [\ X^fjkf [\ ,*+1& _kkgj4))
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VXijVaZh gZ�Z_Vc fjZ Za -+,3 ad gZWVhVgq) <Z VXjZgYd Xdc aV 4[YU$
_UwZ ?QdUOMZM PQ 5QRQZ_M e B^[Y[OUwZ PQ X[_ 5Q^QOT[_ 9aYMZ[_#
F�o`Zf j\ _X Zfem\ik`[f \e leX ^iXe ]fjX ZcXe[\jk`eX [fe[\ j\ _Xe 
cfZXc`qX[f Xci\[\[fi [\ +&/22 kldYXj lY`ZX[Xj \e ,- \jkX[fj [\c gX�j 
Zfe Z`\ekfj [\ Zl\igfj [\jd\dYiX[fj& d�j hl\ \e 9i^\ek`eX& <_`'
aZ n HZgv fjZ XdciVgdc Xdc Y^XiVYjgVh b^a^iVgZh)%' Efj jfe[\fj [\c
Bejk`klkf GXZ`feXc [\ >jkX[�jk`ZX p @\f^iX]�X $BG>@B%& j\�XcXe hl\ 
cX g\iZ\gZ`�e [\ `ej\^li`[X[ [\ cfj _XY`kXek\j cc\^� X jl d�o`df 
_`jk�i`Zf& gl\j \c 2+" [\ cXj dla\i\j m`m\e Zfe d`\[f Zfk`[`Xef \e
jlj Z`l[X[\j p \c 12" [\ cfj _fdYi\j kXdY`�e& [\Y`[f Xc ̀ eZi\d\ekf 
[\ cX X^i\j`�e \e cXj ZXcc\j& \c ljf [\ XidXj [\ ]l\^f p \c Zfejldf [\
[if^Xj(%( =a ��cY^XZ YZ aV HVo� gZ�Z_u fjZ aV k^daZcX^V aZ XjZhiV X
cX jfZ`\[X[ d\o`ZXeX \c \hl`mXc\ek\ X ,+" [\ jl Iif[lZkf Bek\ief

efk`Z`\ifj(k\c\m`jX(Zfd)gif^iXdXj)& $<fejlckX[f \c 3 [\ dXpf [\ ,*+2%5 v,*+1
j\i� \c X�f d�j m`fc\ekf \e cX _`jkfi`X i\Z`\ek\ [\ F�o`Zf& X[m`\ik\ \c L\d�'
]fif =\c`Zk`mfw& \e4 L`e>dYXi^f& K\[XZZ`�e& L\ZZ`�e F�o`Zf& <`l[X[ [\ 
F�o`Zf& F�o`Zf& ,/ [\ fZklYi\ [\ ,*+1& _kkg4))nnn(j`e\dYXi^f(do),.'+*'
,*+1)---0,23& $<fejlckX[f \c +* [\ dXpf [\ ,*+2%5 FXiZ`Xc I�i\q& =Xm`[& 
vF�o`Zf Z\iiXi� ,*+1 Zfdf \c d�j m`fc\ekf \e ,* X�fjw& I\i`�[`Zf >c IX�j& 
L\ZZ`�e 9d�i`ZX EXk`eX& FX[i`[ >jgX�X& ,- [\ [`Z`\dYi\ [\ ,*+2& _kkgj4))
\cgX`j(Zfd)`ek\ieXZ`feXc),*+1)+,),-)XZklXc`[X[)+/+-3311.2 V,2203-(_kdc&
$<fejlckX[f \c 2 [\ dXpf [\ ,*+2%5 G�aXi& 9cY\ikf& vIfi hl� ,*+1 \j \c X�f d�j 
m`fc\ekf [\ cX _`jkfi`X i\Z`\ek\ [\ F�o`Zfw& \e4 ;;< Fle[f& <`l[X[ [\ F�'
o`Zf& F�o`Zf& ,0 [\ [`Z`\dYi\ [\ ,*+1& _kkg4))nnn(YYZ(Zfd)dle[f)efk`Z`Xj'
Xd\i`ZX'cXk`eX'.,.,*1-2& $<fejlckX[f \c +* [\ dXpf [ ,*+2%(

%' Kf[i�^l\q G`\kf& LXe[iX& vF�o`Zf \j leX v^iXe ]fjX ZcXe[\jk`eXw& [`Z\e ]X'
d`c`Xj [\ [\jXgXi\Z`[fjw& \e4 EUZ 6YNM^S[%O[Y& I\i`f[`jdf [`^`kXc Zfe i`^fi&
L\ZZ`�e Bem\jk`^XZ`fe\j& <`l[X[ [\ F�o`Zf& -* [\ X^fjkf [\ ,*+1& _kkg4))nnn(
j`e\dYXi^f(do)-*'*2',*+0)-*20*00& $<fejlckX[f \c 3 [\ X^fjkf [\ ,*+1%5
@XiZ�X Kf[i�^l\q& Bc\XeX p D\cc\i& Hc`m`\i& v=`d\ej`feXe[f \c gifYc\dX [\ cXj 
]fjXj ZcXe[\jk`eXj \e F�o`Zfw& \e4 2ZUYMX B[Xu`UO[& <`l[X[ [\ F�o`Zf& F�o`Zf& 
,* [\ efm`\dYi\ [\ ,*+1& _kkgj4))nnn(Xe`dXcgfc`k`Zf(Zfd)Ycf^l\ifj'm\i[X['
aljk`Z`X'i\gXiXZ`fe),*+1)++)+-)_Xi\'i\kldYXi'efdYi\)& $ZfejlckX[f \c ,. [\
XYi`c [\ ,*+2%(

%( vI\iZ\gZ`�e jfYi\ `ej\^li`[X[ kfZX d�o`df _`jk�i`Zf4 10(2" [\ cX gfYcXZ`�e 
m`m\ Zfe d`\[fw& \e4 6O[Z[YuM9[e& <`l[X[ [\ F�o`Zf& F�o`Zf& +2 [\ XYi`c [\ 
,*+2& _kkg4))nnn(\Zfefd`X_fp(do)eXZ`feXc'\9d'do)efk`Z`Xj)3*2*0,,)*.)+2)
I\iZ\gZ`fe'jfYi\'`ej\^li`[X['cc\^X'X'le'dXo`df'i\Zfi['[\'102'Xj`'XiiXe'
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;ilkf $IB;%& \j [\Z`i& \c \hl`mXc\ek\ X fZ_f m\Z\j \c gi\jlgl\jkf [\j'
k`eX[f X jXcl[ p X j`\k\ m\Z\j X cX \[lZXZ`�e [\c gX�j(%)

Efj k\jk`dfe`fj [\ cX X^\eZ`X [\ gi\ejX [\ cX LXekX L\[\ [\c OX'
k`ZXef& i\m\cXe hl\ F�o`Zf j\ Zfem`ik`� \e \c gX�j d�j g\c`^ifjf [\c 
dle[f gXiX \a\iZ\i \c jXZ\i[fZ`f& gl\j [\ +33* X cX ]\Z_X& j\ XZi`'
Y`ccXife X d�j [\ // gi\jY�k\ifj& jXZi`jkXe\j& d`j`fe\ifj p d`e`jkifj 
\Zc\j`�jk`Zfj \e `ek\ekfj [\ ifYf& j\Zl\jkif f m\e^XeqX& \a\iZ`�e[fj\ 
d�j [\ /,* \okfij`fe\j X cfj i\c`^`fjfj(%*

=\ `^lXc ]fidX& [\ XZl\i[f Zfe cX Hi^Xe`qXZ`�e Bek\ieXZ`feXc
[\ Ifc`Z�X <i`d`eXc $Bek\igfc%& \e F�o`Zf \o`jk\e +, ^ilgfj kiXjeX'
Z`feXc\j [\[`ZX[fj Xc ifYf [\ m\_�Zlcfj hl\ kiXjcX[Xe cXj le`[X[\j 
_likX[Xj& \jg\Z`Xcd\ek\ cXj [\ claf& X @lXk\dXcX& >jkX[fj Ne`[fj p
>lifgX& \e Zfek\e\[fi\j dXi�k`dfj p gfi k`\iiX& _XZ`�e[fcfj gXjXi 

ZX',*+2(_kdc& $<fejlckX[f \c 3 [\ dXpf [\ ,*+2%5 <Xek`ccf& IXYcf& v>e F�o`Zf 
j\ m`m\ Zfe d`\[f4 Be\^`w& I\i`�[`Zf 6dOtX_U[^& Llgc\d\ekf 5UZQ^[ QZ ;YMSQZ&
<`l[X[ [\ F�o`Zf& F�o`Zf& +2 [\ alc`f [\ ,*+1& _kkg4))nnn([`e\if\e`dX^\e(
Zfd),*+1'*1'+2)22220& $<fejlckX[f \c +* [\ dXpf [\ ,*+2%(

%) vEX m`fc\eZ`X c\ Zfjk� X F�o`Zf ,+" [\ jl IB; \e ,*+14 �e[`Z\ [\ IXqw& \e4 
6O[Z[YuM9[e%Yd& <`l[X[ [\ F�o`Zf& F�o`Zf& +* [\ XYi`c [\ ,*+2& _kkg4))nnn(
\Zfefd`X_fp(do)eXZ`feXc'\9d'do)efk`Z`Xj)3*0+13/)*.)+2)EX'm`fc\eZ`X'
c\'Zfjkf'X'F\o`Zf',+'[\'jl'IB;'\e',*+1(_kdc& $<fejlckX[f \c 3 [\ dXpf [\
,*+2%(

%* LXc[X�X& Bm�e& vOXe // Xj\j`eXkfj [\ jXZ\i[fk\j p i\c`^`fjfj \e F�o`'
Zf [\j[\ +33*w& I\i`�[`Zf 6dOtX_U[^& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�'
o`Zf& F�o`Zf& ,+ [\ j\gk`\dYi\ [\ ,*+0& _kkg4))nnn(\oZ\cj`fi(Zfd(do)
eXZ`feXc),*+0)*3),+)+++13+1& $<fejlckX[f \c +. [\ dXpf [\ ,*+2%5 vF�o`'
Zf& \c gX�j d�j g\c`^ifjf gXiX cfj jXZ\i[fk\j4 `e]fid\w& I\i`�[`Zf HMZSaM^PUM%
Yd& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& ,* [\ [`Z`\dYi\ [\ ,*+0& 
_kkgj4))nnn(mXe^lXi[`X(Zfd(do)Xik`Zlcf)d\o`Zf'\c'gX`j'dXj'g\c`^ifjf'gXiX'
cfj'jXZ\i[fk\j'`e]fid\& $<fejlckX[f \c +/ [\ dXpf [\ ,*+2%5 O\iX& Kf[i`^f&
�Erm^Xd' Za eVsh bqh eZa^\gdhd eVgV hZg hVXZgYdiZ' Xdc�gbV V\ZcX^V kVi^XVcV�' 
\e4 B^[OQ_[%O[Y%Yd& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& ,2 [\ [`'
Z`\dYi\ [\ ,*+1& _kkgj4))nnn(gifZ\jf(Zfd(do)/+00.2)d\o`Zf'\c'gX`j'dXj'
eZa^\gdhd(eVgV(hZg(hVXZgYdiZ(Xdc�gbV(V\ZcX^V(kVi^XVcV& $<fejlckX[f \c +. [\
dXpf [\ ,*+2%5 vF�o`Zf \j \c gX�j [\c dle[f \e [fe[\ d�j jXZ\i[fk\j ]l\ife 
Xj\j`eX[fj \e ,*+14 OXk`ZXefw& \e4 EUZ6YNM^S[& K\[XZZ`�e& L\ZZ`�e F�o`Zf& 
<`l[X[ [\ F�o`Zf& ,3 [\ [`Z`\dYi\ [\ ,*+1& _kkg4))nnn(j`e\dYXi^f(do),3'
+,',*+1)--02++.& $<fejlckX[f \c +- [\ dXpf [\ ,*+1%(
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Zfdf c\^Xc\j5 f kXdY`�e gXiX j\i ljX[fj gXiX Zfd\k\i j\Zl\jkifj& _f'
d`Z`[`fj& m\ekX [\ XlkfgXik\j p Xk\ekX[fj(%+ >e \jk\ j\ek`[f& cX 9jf'
Z`XZ`�e F\o`ZXeX [\ Bejk`klZ`fe\j [\ L\^lifj $9FBL%& i\m\c� hl\
Za vai^bd Vtd hZ VaXVcou Za bVndg grXdgY YZ Vjidh gdWVYdh YZ idYV
cX _`jkfi`X [\ cfj Xj\^liXd`\ekfj \e \c k\ii`kfi`f eXZ`feXc& Zfe d�j 
[\ 3+&.** ZfZ_\j _likX[fj& [\ cfj ZlXc\j \c 0+" ]l\ Zfe m`fc\eZ`X
XidX[X(%,

>e dXk\i`X [\c $"&#%'&(*#%' hZ\vc aV 8Yb^c^higVX^uc HVgV Za
<fekifc [\ =if^Xj  $=>9& gfi jlj j`^cXj \e ̀ e^c�j% [\c =\gXikXd\e'
kf [\ Cljk`Z`X [\ cfj >jkX[fj Ne`[fj p cX IifZliX[li�X @\e\iXc [\ 
aV JZevWa^XV %H?J&' Za iZgg^idg^d bZm^XVcd Zhiq Ydb^cVYd edg bqh
YZ 4 k^daZciVh dg\Vc^oVX^dcZh Xg^b^cVaZh' ZcigZ aVh XjVaZh �\jgVc 
\c Z�ik\c [\ vCXc`jZf Gl\mX @\e\iXZ`�ew& \c v<�ik\c [\ L`eXcfXw& \c 
v<�ik\c [\ Cl�i\qw& \c v<�ik\c [\c @fc]fw& \c Z�ik\c [\ vEfj S\kXjw& \c 
Z�ik\c [\ cfj vA\idXefj ;\cki�e E\pmXw& \c Z�ik\c [\ vEfj M\dgcX'
i`fjw& \c Z�ik\c [\ vEX ?Xd`c`Xw p \c Z�ik\c [\ vEfj 9i\ccXef ?�c`ow& 
hl\ k`\e\e jfd\k`[f Xc gX�j(%- =\ XZl\i[f Xc DQ\[^`Q ?aZPUMX _[N^Q

%+ v<`eZf YXe[Xj kiXjeXZ`feXc\j fg\iXe ifYf [\ Xlkfj \e F�o`Zfw& I\i`�[`Zf 6X
GZUbQ^_MX& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& -+ [\ dXpf [\ ,*+2& 
_kkgj4))nnn(Xd(Zfd(do),*+2)*/)-+)c\fe)d\o`Zf)Z`eZf'YXe[Xj'kiXjeXZ`feX'
c\j'fg\iXe'ifYf'[\'Xlkfj'\e'd\o`Zf'.111/*& $<fejlckX[f \c + [\ ale`f [\
,*+2%(

%, vKX[`f^iX]�X [\c ifYf [\ m\_�Zlcfj \e \c gX�jw& I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e
<`l[X[& <`l[X[ [\ F�o`Zf& F�o`Zf& - [\ dXiqf [\ ,*+2& <`l[X[ [\ F�o`'
Zf& F�o`Zf& _kkg4))nnn(\cle`m\ijXc(Zfd(do)fYj\imXkfi`f'eXZ`feXc'Z`l[X[Xef)
gVY^d\gV�V(YZa(gdWd(YZ(kZ]^Xjad(Zc(Za(eV^h]iie5**lll)Zajc^kZghVa)Xdb)bm*dW'
j\imXkfi`f'eXZ`feXc'Z`l[X[Xef)iX[`f^iX]`X'[\c'ifYf'[\'m\_`Zlcf'\e'\c'gX`j&
$<fejlckX[f \c -* [\ XYi`c [\ ,*+2%5 vBeZi\d\ekX ,-" ifYf [\ Xlkfj \e \c gX�jw& 
I\i`�[`Zf 6X E[X PQ ?tdUO[# L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& , 
[\ dXpf [\ ,*+2& ]iieh5**lll)ZahdaYZbZm^Xd)Xdb)bm*�cVcoVh*^cXgZbZciV(
,-'ifYf'[\'Xlkfj'\e'\c'gX`j'+/2,,,2(_kdc& $<fejlckX[f \c -* [\ XYi`c [\ ,*+2%5
F`iXe[X ClXe <Xicfj& v>e le X�f& i\Zfi[ Tj`ZU \e ifYf [\ m\_�Zlcfj& Zfe 3+&.**4 
9FBLw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e >Zfe�d`ZX& <`l[X[ [\ F�o`Zf& F�o`'
Zf& - [\ dXpf [\ ,*+2& g�^`eX ,15 FXik�e\q& ?XY`fcX& v9ld\ekX \c ifYf ,*" \e 
gifd\[`f \e \c gX�j [liXek\ \c i\Z`\ek\ ki`\e`fw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e
Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf& +, [\ dXpf [\ ,*+2& g( /( 

%- Ffjjf& KlY�e& vGl\m\ Z�ik\c\j fg\iXe \e F�o`Zf4 I@Kw& \e4 ?UXQZU[%O[Y&
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5^[SM_ )'(- [\ cX Hi^Xe`qXZ`�e [\ GXZ`fe\j Ne`[Xj $HGN% jf'
Yi\ =if^X p <i`d\e& F�o`Zf \jk� lY`ZX[f Zfdf \c k\iZ\i gif[lZkfi 
[\ XdXgfcX \e \c dle[f& j�cf [\ki�j [\ 9]^Xe`jk�e p FpXedXi p 
Zfdf \c gi`eZ`gXc gX�j gifm\\[fi [\ _\if�eX \e \c f\jk\ [\ >N(&$

9[\d�j [\ \ccf& cX fi^Xe`qXZ`�e F�o`Zf Ne`[fj <fekiX cX =\'
c`eZl\eZ`X $FN<=% [fZld\ek� hl\ \e \c gX�j \o`jk\e .** ^ilgfj 
Zi`d`eXc\j [\[`ZX[fj X cX gif[lZZ`�e& m\ekX p kiXj`\^f [\ [if^X hl\
ZfekifcXe \c iXgkf& cXj \a\ZlZ`fe\j& cX \okfij`�e p \c ifYf [\ ZfdYlj'
k`Yc\(&% L`dgc\d\ek\ \e cX <`l[X[ [\ F�o`Zf& [\jkXZXe& \eki\ fkifj& 
cX gi\j\eZ`X [\ ki\j fi^Xe`qXZ`fe\j [\c`Zk`mXj d\efi\j& Zfdf \c Z�ik\c 
[\ cX vNe`�e M\g`kfw& \c Z�ik\c [\ vMc�_lXZw p \c Z�ik\c [\ cfj vHXoX'
Zfjw& hl\ dfefgfc`qXe cX \okfij`�e $ZfYif [\ g`jf%& \c ifYf p j\Zl\j'
kif p hl\ \jk�e \e m`eZlcXZ`�e Zfe cfj Z�ik\c\j dXpfi\j(&&

L\ZZ`�e Ifc`Z�X& <`l[X[ [\ F�o`Zf& F�o`Zf& 0 [\ efm`\dYi\ [\ ,*+1& _kkg4))
lll)b^aZc^d)Xdb*eda^X^V*e\g(deZgVc(cjZkZ(XVgiZaZh(bZm^Xd(YZV(cVgXdigV�Xd(
d`c\e`fV*V+*0+23-2,-(_kdc& $<fejlckX[f \c ,+ [\ dXpf [\ ,*+2%(

&$ vF�o`Zf \j \c k\iZ\i gif[lZkfi [\ XdXgfcX \e \c dle[f4 HGNw& \e4 I\i`�[`Zf 
?UXQZU[%O[Y& L\ZZ`�e Ifc`Z�X& <`l[X[ [\ F�o`Zf& F�o`Zf& ,, [\ ale`f [\ ,*+1& 
_kkg4))nnn(d`c\e`f(Zfd)gfc`Z`X)[if^Xj'XdXgfcX'd\o`Zf'fel'_\if`eX'dXi`^lX'
cV(igV�XdUYZUYgd\VhU+U4242+---2)]iba& $<fejlckX[f \c +2 [\ dXpf [\ ,*+2%5
vIfi hl� \j kXe ]�Z`c gXiX \c eXiZf \e F�o`Zf _XZ\i e\^fZ`fj Zfe cfj YXeZfj $p 
gfi hl� \j kXe [`]�Z`c ZfdYXk`icf%w& \e4 2ZUYMX B[Xu`UO[# L\ZZ`�e ;;< Fle[f&
<`l[X[ [\ F�o`Zf& F�o`Zf& +* [\ ]\Yi\if [\ ,*+2& _kkgj4))nnn(Xe`dXcgfc`'
k`Zf(Zfd),*+2)*,)eXiZf'\e'd\o`Zf'e\^fZ`fj'Zfe'YXeZfj)& $<fejlckX[f \c +3
[\ dXpf [\ ,*+2%5 ?cfi\j& GXeZp& v-(0 Y`ccfe\j [\ g\jfj& ^XeXeZ`Xj [\c eXi'
Xdigq�Xd bZm^XVcd�' Zc5 4[Z`^MXUZQM%O[Y%Yd& L\ZZ`�e Bem\jk`^XZ`�e& <`l[X[
[\ F�o`Zf& F�o`Zf& ,2 [\ dXiqf [\ ,*+2& _kkgj4))nnn(ZfekiXc`e\X(Zfd(do)
VgX]^kd(gZk^hiV*-+,3*+.*-3*.(1(W^aadcZh(YZ(eZhdh(\VcVcX^Vh(YZa(cVgXdigV�Xd(
d\o`ZXef)& $<fejlckX[f \c ,* [\ dXpf [\ ,*+2%(

&% <qk^aV' HVig^X^V' �Erm^Xd eVhu YZ hZ^h WVcYVh YZ cVgXdigq�Xd V /++ \gjedh Xg^'
d`eXc\j4 FN<=w& K\m`jkX B^[OQ_[& Gf( ,+-3& L\ZZ`�e GXZ`feXc& <`l[X[ [\
F�o`Zf& F�o`Zf& +* [\ fZklYi\ [\ ,*+2& _kkgj4))nnn(gifZ\jf(Zfd(do)/*0332)
bZm^Xd(eVhd(hZ^h(WVcYVh(cVgXdigV�Xd(V(/++(\gjedh(Xg^b^cVaZh(bjXY5 $<fe'
jlckX[f \c -+ [\ dXpf [\ ,*+2%(

&& vEXj YXe[Xj Zi`d`eXc\j hl\ t`dg\iXeu \e cX <=FQw& \e4 6X 3US 5M`M%4[Y&
K\[XZZ`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& -* [\ ale`f [\ ,*+1& _kkgj4))\cY`^[XkX(
do),*+1)*0)cXj'YXe[Xj'Zi`d`eXc\j'hl\'`dg\iXe'\e'cX'Z[do)& $<fejlckX[f \c
-+ [\ dXpf [\ ,*+2%(
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L`^l`\e[f cfj Xe�c`j`j [\c IXik`[f K\mfclZ`feXi`f Bejk`klZ`feXc 
$IKB%& cX \jkilZkliX [\c Zi`d\e fi^Xe`qX[f i\YXj� cX ]l\iqX [\ i\j'
gl\jkX [\c >jkX[f d\o`ZXef gXiX i\j^lXi[Xi X cfj Z`l[X[Xefj& jl'
g\iXe[f \e ki\j m\Z\j cX ZXgXZ`[X[ [\ ]l\^f hl\ k`\e\ \c \a�iZ`kf 
^lXk\dXck\Zf p ZXj` cX d`jdX ZXek`[X[ [\ XidXj hl\ gfj\\ \c \a�iZ`kf 
ZXeX[`\ej\(&' 9Zfi[\ Zfe \c 4QZ`Q^ R[^ 2YQ^UOMZ B^[S^Q__& ZX[X X�f 
\ekiXe& j�cf [\j[\ cfj >jkX[fj Ne`[fj& d�j [\ ,+-&*** XidXj ̀ c\^Xc\j 
fjZ Va^bZciVc aV k^daZcX^V Zc aV JZevWa^XV bZm^XVcV' ad XjVa h^\c^�'
ZX hl\ ZX[X / X�fj gl\[\e \o`jk`i le d`cc�e d�j [\ g\ijfeXj XidX[Xj 
Xd\eXqXe[f cfj d�i^\e\j [\ cX j\^li`[X[ eXZ`feXc(&( K\kfdXe[f cX
`e]fidXZ`�e [\ cX L\Zi\kXi�X [\ cX =\]\ejX GXZ`feXc& ,. [\ cfj -, 
\jkX[fj [\c k\ii`kfi`f _fp Zl\ekXe Zfe m`^`cXeZ`X d`c`kXi g\idXe\ek\ p
Xc^lefj Zfdf MXdXlc`gXj& =liXe^f& Gl\mf E\�e& O\iXZilq& Il\YcX&
L`eXcfX& F`Z_fXZ�e p \c >jkX[f [\ F�o`Zf j\ _Xe d`c`kXi`qX[f Zfe cX 
\o`jk\eZ`X [`Xi`X [\c \a�iZ`kf p cX dXi`eX& gl\j cX gfc`Z�X pX ef gl\[\ 
^XiXek`qXi cX gifk\ZZ`�e [\ cXj g\ijfeXj(&)

&' IcXek\Xd`\ekfj \ogl\jkfj gfi Cfj� 9ekfe`f F\X[\& ZXe[`[Xkf X cX gi\j`[\eZ`X 
YZ aV JZevWa^XV edg Za HVgi^Yd JZkdajX^dcVg^d Achi^ijX^dcVa %HJA& Zc aV gZjc^uc
XelXc [\ cX <�dXiX [\ cX Be[ljki`X [\ iX[`f p M\c\m`j`�e $<BKM%( vIXik`Z`gXZ`�e 
[\ Cfj� 9ekfe`f F\X[\ Xek\ cX <�dXiX GXZ`feXc [\ cX Be[ljki`X [\ KX[`f p M\c\'
m`j`�ew& 4sYM^M @MOU[ZMX PQ XM ;ZPa_`^UM PQ DMPU[ e FQXQbU_UwZ !4;DF"& <`l[X[
[\ F�o`Zf& F�o`Zf& , [\ dXpf [\ ,*+2& _kkgj4))d\X[\+2(Zfd)gXik`Z`gXZ`fe'
[\'afj\'Xekfe`f'd\X[\'[liXek\'jl'\eZl\ekif'Zfe'cX'ZXdXiX'eXZ`feXc'[\'cX'
`e[ljki`X'[\'iX[`f'p'k\c\m`j`fe'Z`ik)& $<fejlckX[f \c 1 [\ dXpf [\ ,*+2%(

&( E`eXi\j& 9cY`j�e& v<X[X X�f& ,+-(*** XidXj cc\^Xe ̀ c\^Xcd\ek\ X F�o`Zf [\j[\ 
=hiVYdh Mc^Ydh' hZ\vc jc ^c[dgbZ�' HZg^uY^Xd FTQ @Qc K[^W FUYQ_& L\ZZ`�e
9d�i`ZX EXk`eX& Gl\mX Rfib& >N9& / [\ ]\Yi\if [\ ,*+2& _kkgj4))nnn(epk`d\j(
Zfd)\j),*+2)*,)*/)ZX[X'Xef',+-'***'XidXj'cc\^Xe'`c\^Xcd\ek\'X'd\o`Zf'
[\j[\'\jkX[fj'le`[fj'j\^le'le'`e]fid\)& $<fejlckX[f \c ,+ [\ dXpf [\ ,*+2%(

&) A`[Xc^f& ClXe <Xicfj& vF�o`Zf d`c`kXi`qX[fw& \e4 I\i`�[`Zf >M @MOUwZ& L\ZZ`�e
Hg`e`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& + [\ dXpf [\ ,*+1& _kkgj4))nnn(eXZ`fe( 
Zfd)fg`e`fe)Zfclde`jkXj)d\o`Zf'd`c`kXi`qX[f)OOPR9S,KKG;>Q=FH'
;,M/OE>P?R)jkfip)& $<fejlckX[f \c +* [\ dXpf [\ ,*+2%5 Pfe^& 9cdX
IXfcX& v<i\Z\ 22" \c [\jgc`\^l\ [\ Ifc`Z�X F`c`kXi gfi m`fc\eZ`Xw& I\i`�[`Zf 
?UXQZU[%4[Y# L\ZZ`�e Ifc`Z�X& <`l[X[ [\ F�o`Zf& F�o`Zf& +1 [\ alc`f [\ ,*+1& 
_kkg4))nnn(d`c\e`f(Zfd)gfc`Z`X)[\jgc`\^l\'gfc`Z`XVd`c`kXi'm`fc\eZ`X'\jkX[fj'
\ek`[X[\j'd`c\e`fV*V33.1**/-2(_kdc7gi`ek6+& $<fejlckX[f \c +* [\ dXpf [\
,*+2%(
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9Zfi[\ Zfe \c =\gXikXd\ekf [\c M\jfif [\ >jkX[fj Ne`[fj& \eki\
-+,. n -+,2 Za cVgXdigq�Xd YZ_u jcV \VcVcX^V YZ bqh YZ .)1 W^aadcZh 
[\ g\jfj gfi cXmX[f [\ [`e\if& \j [\Z`i& Z\iZX [\ -3 d`c d`ccfe\j [\
[�cXi\j XelXc\j& dlZ_f d�j hl\ cf hl\ [\aXe cXj i\d\jXj [\ ZfeeX'
Z`feXc\j& \c kli`jdf p cX `em\ij`�e \okiXea\iX [`i\ZkX \e cX eXZ`�e(&*

>e \c �i\X [\ 56A648?B 8D=2>?B& cX <fd`j`�e GXZ`feXc [\ L\'
^li`[X[ $<GL% [\c ^fY`\ief ]\[\iXc ZfejkXk� hl\ F�o`Zf fZlgX \c 
hl`ekf cl^Xi X e`m\c `ek\ieXZ`feXc \e \c [\c`kf [\ kiXkX [\ g\ijfeXj& \j
[\Z`i& Zfd\iZ`f `c\^Xc [\ j\i\j _ldXefj Zfe gifg�j`kfj [\ \ogcfkX'
Z`�e j\olXc& kiXYXafj ]fiqX[fj& \okiXZZ`�e [\ �i^Xefj& j\im`[ldYi\
f ZlXchl`\i ]fidX df[\ieX [\ \jZcXm`kl[& gl\j \j \c [\c`kf d�j i\'
Y^ijVWaZ eVgV Za Xg^bZc igVchcVX^dcVa' YZhejrh YZa igq�Xd YZ VgbVh 
p [\ [if^X(&+ L`^l`\e[f cfj k\jk`dfe`fj [\ cX Hi^Xe`qXZ`�e [\ cXj
GXZ`fe\j Ne`[Xj $HGN% p [\c =\gXikXd\ekf [\ L\^li`[X[ [\ >j'
kX[fj Ne`[fj& F�o`Zf j\ Zfem`ik`� \e \c gi`d\i gX�j [\c dle[f hl\ 
gif[lZ\ gfief^iX]�X `e]Xek`c Zfe d�j [\ +0 d`c Zl\ekXj [\ Bek\ie\k 
hl\ [`jki`Ylp\e `d�^\e\j [\ e`�fj jfgfikXe[f XYljfj j\olXc\j(&,

&* FV_Vg 8aWZgid' �<ucYZ Zhiqc aVh \VcVcX^Vh YZa cVgXdigq�Xd bZm^XVcd�' Zc5 334
?aZP[& L\ZZ`�e Fle[f& F�o`Zf& +/ [\ [`Z`\dYi\ [\ ,*+*& _kkg4))nnn(YYZ(
Xdb*bjcYd*cdi^X^Vh*-+,+*,-*,+,-,/UbZm^XdUY^cZgdUcVgXdigV�XdUaVkVYdUY^'
e\ifV]g& $<fejlckX[f \c ,+ [\ dXpf [\ ,*+2%5 ?cfi\j& GXeZp& v-(0 Y`ccfe\j [\
eZhdh' \VcVcX^Vh YZa cVgXdigq�Xd bZm^XVcd�' Zc5 4[Z`^MXuZQM%O[Y%Yd& L\ZZ`�e
Bem\jk`^XZ`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& ,2 [\ dXiqf [\ ,*+2& _kkgj4))nnn(
ZfekiXc`e\X(Zfd(do)XiZ_`mf'i\m`jkX),*+2)*-),2)-'0'Y`ccfe\j'[\'g\jfj'^XeXe'
X^Vh(YZa(cVgXdigV�Xd(bZm^XVcd*& $<fejlckX[f \c ,* [\ dXpf [\ ,*+2%(

&+ >jg`ef ;lZ`f& FXel\c& vF�o`Zf fZlgX \c hl`ekf cl^Xi \e kiXkX [\ g\ijfeXjw& 
I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& ,2 [\ 
efm`\dYi\ [\ ,*+1& _kkg4))nnn(\cle`m\ijXc(Zfd(do)eXZ`fe)jfZ`\[X[)d\o`Zf'
fZlgX'\c'hl`ekf'cl^Xi'\e'kiXkX'[\'g\ijfeXj& $<fejlckX[f\c +.[\dXpf[\,*+2%5
Fl�[Xef& FXiZfj& vF�o`Zf& hl`ekf cl^Xi \e kiXkX [\ g\ijfeXj \e \c dle[fw& 
I\i`�[`Zf >oZ�cj`fi& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& ,2 [\ ef'
m`\dYi\ [\ ,*+1& _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+1)++),2)+,*-3*/&
$<fejlckX[f \c +. [\ dXpf [\ ,*+2%(

&, vF�o`Zf gi`d\i cl^Xi dle[`Xc \e gfief^iX]�X `e]Xek`cw& I\i`�[`Zf >M DMfwZ
AZXUZQ& L\ZZ`�e F�o`Zf& <`l[X[ [\ F�o`Zf& F�o`Zf& ,* [\ X^fjkf [\ ,*+1& 
]iieh5**lll)gVodc)Xdb)bm*bZm^Xd(eg^bZg(aj\Vg(bjcY^Va(Zc(edgcd\gV�V(^c'
]Xek`c)& $<fejlckX[f \c +2 [\ dXpf [\ ,*+2%5 E�g\q& >cj`\& vF�o`Zf& gi`eZ`gXc 
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K\jg\Zkf X cX j`klXZ`�e [\c 7H>6A?& cX HGN ZfejkXkX hl\ \e F�'
o`Zf j\ Xj\j`eX X j`\k\ dla\i\j ZX[X ,. _fiXj& lY`Z�e[fcf \eki\ cfj 
gi`d\ifj Z`eZf gX�j\j [\c dle[f alekf Zfe Afe[liXj p >c LXcmX[fi 
Zfe dXpfi\j ]\d`e`Z`[`fj _XZ`X e`�Xj p dla\i\j& lk`c`qXe[f gif^i\j`'
mXd\ek\ `ejkild\ekfj [\ X^i\j`�e d�j YilkXc\j& Zfem`ik`�e[fj\ \jkX 
i\Xc`[X[ \e lef [\ cfj a`e\k\j [\c 9gfZXc`gj`j d\o`ZXef(&-

>e \jk\ \jZ\eXi`f [\ YXiYXi`\ eXZ`feXc j\ _Xe [X[f cfj ZXg�klcfj 
d�j dXZXYifj hl\ jlg\iXe cfj ̂ l`fe\j [\c d�o`df k\iifi [\ cXj g\c�'
ZlcXj [\ Afccpnff[& Zfdf ]l\ \c k\jk`dfe`f [\ cX vm\i[X[ _`jk�i`ZXw
ZmejZhiV edg aV KZXgZiVgsV fjZ ?dWZgcVX^uc Zc -+,0' fjZ gZ�Z_u fjZ 
cfj .- efidXc`jkXj [\ 9pfkq`eXgX [\jgl�j [\ _XY\i j`[f vc\mXekX'
[fjw gfi cfj j`ZXi`fj [\c Z�ik\c [\ v@l\ii\ifj Ne`[fjw& ]l\ife kfi'
kliX[fj& \ok\id`eX[fj X ^fcg\j& jlj Zl\igfj dlk`cX[fj& hl\dX[fj
\e \c YXjli\if [\ <fZlcX p jlj Z\e`qXj k`iX[Xj Xc i�f LXe ClXe gXiX 
ef [\aXi iXjkifj('$ H \c Z\iZXef k\jk`dfe`f [\ cX ?`jZXc�X @\e\iXc [\ 

gif[lZkfi [\ gfief^iX]�X `e]Xek`c \e \c dle[fw& I\i`�[`Zf ?UXQZU[%O[Y& ;XaX
<Xc`]fie`X& F�o`Zf& ,+ [\ X^fjkf [\ ,*+1& _kkg4))d(d`c\e`f(Zfd)YXaXZXc`]fie`X)
EZm^Xd(eg^cX^eVa(egdYjXidg(edgcd\gV�V(^c[Vci^aU+U4-.4+224)]iba& $<fejlc'
kX[f \c +, [\ dXpf [\ ,*+2%5 <fi[\if& <Xicfj& vF�o`Zf& gi`d\i cl^Xi dle'
[`Xc \e [`]lj`�e [\ gfief^iX]�X `e]Xek`c4 HGNw& 2SQZOUM CaMP^M`uZ& F�o`Zf& 
,+ [\ X^fjkf [\ ,*+1& _kkgj4))d\o`Zf(hlX[iXk`e(Zfd(do)d\o`Zf'gi`d\i'cl^Xi'
bjcY^Va(Zc(Y^[jh^dc(YZ(edgcd\gV�V(^c[Vci^a(dcj*& $<fejlckX[f \c +. [\ dXpf
[\ ,*+2%(

&- �e^\c& 9iklif& vF�o`Zf& \e \c kfg +* [\ gX�j\j Zfe d�j ]\d`e`Z`[`fj gfi XidXj 
[\ ]l\^f [\c dle[fw& \e4 2ZUYMX B[Xu`UO[& <`l[X[ [\ F�o`Zf& F�o`Zf& ,0 [\ 
dXpf [\ ,*+/& _kkgj4))nnn(Xe`dXcgfc`k`Zf(Zfd),*+/)*/)d\o`Zf'\e'\c'kfg'
+*'[\'gX`j\j'Zfe'dXj']\d`e`Z`[`fj'gfi'XidXj'[\']l\^f'[\c'dle[f)& $<fejlc'
kX[f \c +. [\ dXpf [\ ,*+2%5 9ZfjkX& 9c\aXe[if& vHGN4 \e F�o`Zf j\ Zfd\k\e 
j`\k\ ]\d`e`Z`[`fj Xc [�Xw& I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e Cljk`Z`X p LfZ`\[X[&
<`l[X[ [\ F�o`Zf& F�o`Zf& 1 [\ dXiqf [\ ,*+2& _kkg4))nnn(\cle`m\ijXc(Zfd(
do)eXZ`fe)j\^li`[X[)fel'\e'd\o`Zf'j\'Zfd\k\e'j`\k\']\d`e`Z`[`fj'Xc'[`X&
$<fejlckX[f \c +. [\ dXpf [\ ,*+2%(

'$ vIlYc`ZXe `e]fid\ jfYi\ cX bQ^PMP TU_`w^UOM jfYi\ cfj .- [\jXgXi\Z`[fj \e
9pfkq`eXgXw& \e4 @[`UOUM_eM# F�o`Zf& =(?& +* [\ [`Z`\dYi\ [\ ,*+/& _kkgj4))
efk`Z`XjpX(Zfd),*+/)+*)+,)glYc`ZXe'`e]fid\'[\'cX'm\i[X['_`jkfi`ZX'jfYi\'cfj'
.-'[\'Xpfkq`eXgX)& $<fejlckX[f \c ,. [\ XYi`c [\ ,*+2%5 Ffi\ef& FXik�e& v9pf'
kq`eXgX4 cX bQ^PMP TU_`w^UOM `eZ`e\iX[Xw& \e4 EUZ6YNM^S[%O[Y& L\ZZ`�e Hg`e`�e&
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CXc`jZf hl\ i\m\c� hl\ cfj ki\j \jkl[`Xek\j [\ Z`e\ [\ cX Ne`m\ij`'
[X[ [\ F\[`fj 9l[`fm`jlXc\j $<99O% [\ @lX[XcXaXiX& cl\^f [\ j\i
j\Zl\jkiX[fj \e dXiqf [\ ,*+2& \e \c dle`Z`g`f [\ MfeXc�& ]l\ife 
VidgbZciVYdh' hVXg^�XVYdh n hjh gZhidh ]jbVcdh Y^hjZaidh Zc qX^Yd 
Zcfi_�[i`Zf gXiX \jZfe[\i cXj _l\ccXj('% H cX i\Z`\ek\ XdglkXZ`�e X
dXZ_\kXqfj [\ cX dXef `qhl`\i[X [\c \o i\Zkfi [\ cX Ne`m\ij`[X[ If'
glcXi [\ cX <_fekXcgX& \e MXYXjZf& KXd�e ?`^l\ifX <XekfiXc& Zfdf
m\e^XeqX [\ [\c`eZl\ek\j \e cXj qfeXj gcXkXe\iXj& [\Y`[f X hl\ ef
gfikXYX [`e\if('&

EX ZfejkilZZ`�e [\ \jk\ k`\dgf _`jk�i`Zf [\ _T[OW PQYQZOUMX i\'
YXjX cfj ZXg�klcfj [\ [\jhl`Z`Xd`\ekf p Zil\c[X[ \og\i`d\ekX[X [l'
gVciZ aV JZkdajX^uc bZm^XVcV ZcigZ ,4,+ n ,4-+' ejZh hZ\vc <dtV
FXi�X ?�c`o GXmX& [\ ++1 X�fj [\ \[X[& jfYi\m`m`\ek\ [\c dfm`d`\e'

F�o`Zf& =(?& +- [\ XYi`c [\ ,*+0& _kkg4))nnn(j`e\dYXi^f(do)fg`e`fe)+-'*. 
',*+0).133+& $<fejlckX[f \c ,. [\ XYi`c [\ ,*+2%5 vIQ^QWQ p 4Q\UXX[ Xdc�ZhVc' 
g\if gl\[\e hl\[Xi c`Yi\jw& wI\i`�[`Zf ?UXQZU[& K\[XZZ`�e& L\ZZ`�e Ifc�k`ZX& 
<`l[X[ [\ F�o`Zf& F�o`Zf& 3 [\ ale`f [\ ,*+2& g�^`eX +0(

'% vMi\j \jkl[`Xek\j [\ Z`e\ p lef [\ d\[`Z`eX \jk�e [\jXgXi\Z`[fjw& \e4 2ZUYMX
B[Xu`UO[& <`l[X[ [\ F�o`Zf& F�o`Zf& ,, [\ dXiqf [\ ,*+2& _kkgj4))nnn(Xe`'
dXcgfc`k`Zf(Zfd),*+2)*-)[\jXgXi\Z\e'-'\jkl[`Xek\j'[\'Z`e\'\e'kfeXcX'aXc`jZf'
k\jk`^fj'j\eXcXe'hl\']l\'le'j\Zl\jkif)& $<fejlckX[f \c ,0 [\ XYi`c [\ ,*+2%5
v=`jfcm`\ife Zl\igfj [\ \jkl[`Xek\j5 p ZX\ Xj\j`ef [\ g\i`f[`jkXw& I\i`�[`Zf
6dOtX_U[^& L\ZZ`�e >jkX[fj& <`l[X[ [\ F�o`Zf& F�o`Zf& ,. [\ XYi`c [\ ,*+2& 
_kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc)[`jfcm`\ife'Zl\igfj'[\'\jkl[`Xek\j'p'
ZX\'Xj\j`ef'[\'g\i`f[`jkX)+,-../2& $<fejlckX[f \c ,0 [\ XYi`c [\ ,*+2%5 Hc`mX'
i\j& ClXe Cfj� p IXik`[X& ClXe <Xicfj& v<`e\XjkXj i\gl[`Xe \c Xj\j`eXkf [\ cfj ki\j 
\jkl[`Xek\jw& I\i`�[`Zf >M <[^ZMPM& Ii`d\iX IcXeX& <`l[X[ [\ F�o`Zf& F�o`Zf& 
-0 YZ VWg^a YZ -+,36 HVgi^YV' BjVc ;Vgadh ?)' �E^aZh XjZhi^dcVc kZgh^uc d�X^Va 
[\ hl\ cfj a�m\e\j ]l\ife [`jl\ckfj \e �Z`[fw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e
Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf& ,1 [\ XYi`c [\ ,*+2& g�^`eX -5 FXik�e\q& 
>VW^daV' �;dc�gbV ?dWZgcVX^uc ]^euiZh^h YZ aV �hXVasV ZhiViVa5 Xdc[jcY^Zgdc V 
cfj a�m\e\jw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`'
Zf& ,2 [\ XYi`c [\ ,*+2& g�^`eX +/(

'& vEX[ife\j ZfikXe dXef X \o i\Zkfi [\ le`m\ij`[X[ [\ MXYXjZfw& \e4 L=IGH'
MB<B9L(<HF& K\[XZZ`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& -* [\ XYi`c [\ ,*+2& 
_kkgj4))nnn(j[gefk`Z`Xj(Zfd)\jkX[fj),*+2)*.)-*)cX[ife\j'ZfikXe'dXef'X'\o'
i\Zkfi'[\'le`m\ij`[X['[\'kXYXjZf& $<fejlckX[f \c / [\ dXpf [\ ,*+2%5 v<fikX'
gdc bVcd YZ Zm gZXidg edg VhVaid' cd edg kZc\VcoV5 �hXVa�' HZg^uY^Xd ?UXQZU[&



2+

$,0 ?1/0(.53 1,;/*(23@ (0 ?/2A,523 1,;/*(23@

kf XidX[f \e CXc`jZf& k\jk`dfe`� hl\ cX Y\jk`Xc`[X[ p cfZliX [\jXkX[X
\e \c XZklXc _fcfZXljkf d\o`ZXef \j kXc hl\ jlg\iX cX Zil[\qX hl\ j\
m`m`� Zfe cfj \oZ\jfj [\ O`Zkfi`Xef Al\ikX $>c <_XZXc%& O\eljk`Xef
<XiiXeqX& IXeZ_f O`ccX& Cfj� Be�j <_�m\q @XiZ�X $>c 9k`cX F\o`ZX'
ef%& \c @\e\iXc <\Z`c`f HZ�e& \c @\e\iXc <XjkX��e p \c Ffm`d`\ekf 
<i`jk\if \e \c F�o`Zf i\mfclZ`feXi`f('' GX[X j\ ZfdgXiX Zfe vcX ]\'
ifZ`[X[ p \c jX[`jdf hl\ _fp m`m`dfj \e cXj ZXcc\j [\c gX�j( v>e cX 
K\mfclZ`�e dXkXYXe ^\ek\ X ZXljX [\ vcX aljk`Z`X jfZ`Xcw( <lXe[f
\c [\ Xcc� m\e�X p YljZXYX Xc [\ XZ�& p ef j\ [\aXYXe& c\j \Z_XYXe \c 
Zl\ief( 9ek\j _XY�X ]fik`e\j \e le cX[f p fkifw('(

>e ZfekiXjk\& v_fp _Xp d�j dl\ikfj& ifYXe p dXkXe gfi eX[X& gfi'
hl\ c\ ZX\j ^fi[f& efd�j j` gcXk`ZXj Zfe fkif $[\c YXe[f ZfekiXi`f%( 
L� kiX\j kl ZXik\iX \e cX dXef pX ef XcZXeqXj X cc\^Xi X kl ZXjX gfihl\ 
k\ cX Xii\YXkXife( {<l�ekX dlZ_XZ_X ef _Xe dXkX[f ZlXe[f ̀ YXe X jl 

L\ZZ`�e Ifc`Z�X& <`l[X[ [\ F�o`Zf& F�o`Zf& . [\ dXpf [\ ,*+2& _kkg4))nnn(
d`c\e`f(Zfd)gfc`Z`X)kXYXjZf'ZfikXe'dXef'cX[ife\j'\o'i\Zkfi'le`m\ij`[X['
Z_fekXcgX'dXZ_\k\'efk`Z`XjV*V++01.2--+-(_kdc& $<fejlckX[f \c / [\ dXpf [\
,*+2%5 v<X\e [fj gi\jlekfj i\jgfejXYc\j [\ XdglkXic\ dXef X \o i\Zkfi \e MX'
YXjZfw& \e4 @[`UOUQ^[_ FQXQbU_M# L\ZZ`�e >jkX[fj& <`l[X[ [\ F�o`Zf& F�o`Zf& - 
[\ dXpf [\ ,*+2& _kkgj4))efk`Z`\ifj(k\c\m`jX(Zfd)lck`dXj'efk`Z`Xj)[\k`\e\e'[fj'
gi\jlekfj'i\jgfejXYc\j'XdglkXic\'dXef'\oi\Zkfi)& $<fejlckX[f \c 0 [\ dXpf
[\ ,*+2%(

'' C( ?iXeZ`jZf& =\ 9e[X'<fiiXc& v1 Xek`_�if\j p m`ccXefj [\ cX K\mfclZ`�e F\o`'
ZXeXw& I\i`�[`Zf 6X 6O[Z[YU_`M& <`l[X[ [\ F�o`Zf& F�o`Zf& +0 [\ efm`\dYi\ 
[\ ,*+0& _kkgj4))nnn(\c\Zfefd`jkX(Zfd(do)gfc`k`ZX)1'Xek`_\if\j'p'm`ccXefj'
[\'cX'K\mfclZ`fe'F\o`ZXeX',*+0+++0'*-*2(_kdc& $<fejlckX[f \c ,1 [\ dXpf
[\ ,*+1%5 v9_fiX _Xp d�j dl\ikfj hl\ \e cX K\mfclZ`�e& [`Z\ dla\i [\ ++0 
X�fjw& I\i`�[`Zf 6dOtX_U[^& K\[XZZ`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& ,0 [\ XYi`c 
[\ ,*+1& _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+1)*.),0)++0**+2& $<fejlc'
kX[f \c ,2 [\ dXpf [\ ,*+2%(

'( 9^l`c\iX GXmXii\k\& ?cfi >(& vEX GXiiXk`mX [\ cX K\mfclZ`�e F\o`ZXeX4 g\i`f'
[f c`k\iXi`f [\ m`fc\eZ`Xw& \e4 2O`M GZUbQ^_U`M^UM& Ofcld\e ,0& Gf(.& <`l[X[
[\ F�o`Zf& F�o`Zf& alc`f x X^fjkf [\ ,*+0& _kkg4))nnn(jZ`\cf(fi^(do)jZ`\cf(
g_g7jZi`gk6jZ`VXikk\ok#g`[6L*+22'0,00,*+0***.***3+& $<fejlckX[f \c ,2 [\
dXpf [\ ,*+2%5 v9_fiX _Xp d�j dl\ikfj hl\ \e cX K\mfclZ`�e& [`Z\ dla\i 
[\ ++0 X�fjw& I\i`�[`Zf 6dOtX_U[^& K\[XZZ`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& ,0 
[\ XYi`c [\ ,*+1& _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+1)*.),0)++0**+2&
$<fejlckX[f \c ,2 [\ dXpf [\ ,*+2%(
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kiXYXaf p c\j hl`kXe cfj Z\ekXmfj& c\j hl`kXe _XjkX jl m`[X p _XjkX cXj
_XZ\e g\[Xqfj! 9hl� \e cX \jhl`eX j\ g\i[`� le dlZ_XZ_f p ef cf 
]VaaVgdc Zc c^c\vc aVYd) 8aaq cVYV bqh VeVgZX^Zgdc Ydh XVWZoVh' adh
Zl\igfj \jkXYXe _\Z_fj g\[Xqfj( R gfi XZ�& fkif dlZ_XZ_f& eX[X d�j 
cf _XccXife gfihl\ \e le YiXqf kiX�X $kXklX[f% \c efdYi\ [\c gXg� p \e 
\c fkif \c [\ cX dXd�& gfi \jf jlg`\ife hl\ \iX �cw(')

v{Gf& ef& ef& \jf \j cf d�j g\jX[f [\ m\i& p cf d�j [lif! Efj 
Xj\j`eXe& cfj [\jkXqXe p cfj [\aXe \e YfcjXj [\ gc�jk`Zf Zfdf j` ]l\'
iXe Xe`dXc\j( I�e^Xc\ hl\ kf[Xm�X ef efj _XZ\e Y`ii`X& g\if pX d\if 
\jkXdfj X glekf hl\ efj _X^Xe Y`ii`X X cfj Zi`jk`Xefj p j` efj [\aXdfj
_XjkX m`mfj efj Zl\Z\e( >jk� d�j [`]�Z`c& \jk\ dle[f pX ef \j dle[f( 
{Jl� ki`jk\qX! �Jl�& ef k`\e\e ZfiXq�e7 �Jl�& ef _Xp Xdfi& hl�& ef 
_Xp k\dfi X =`fj7 {Gf& pX ef d�j \jkf& k\e\dfj hl\ m\iefj kf[fj 
Zfdf _\idXefj& Zfdf _`afj [\ =`fj!w'*

>e \c _fi`qfek\ [\c ?A56> 56 56A648?' hZ\vc Za Achi^ijid EZm^XV'
ef IXiX cX <fdg\k`k`m`[X[ $BF<H% cX ZfiilgZ`�e \e F�o`Zf XjZ`\e[\ 
X 23* d`c d`ccfe\j [\ g\jfj& \hl`mXc\ek\j X cXj ^XeXeZ`Xj hl\ Xgfi'
iVgsVc aV ^beaZbZciVX^uc YZ X^cXd gZ[dgbVh �hXVaZh' n 2)2 kZXZh Za 
gi\jlgl\jkf kfkXc [\ cX L\Zi\kXi�X [\ =\jXiifccf LfZ`Xc('+ >e YXj\ X
cfj Xe�c`j`j [\ MiXjgXi\eZ`X Bek\ieXZ`feXc $MB%& [`Z_X i\Xc`[X[ `ejkX'
c� X F�o`Zf \eki\ cfj gX�j\j d�j Zfiilgkfj [\c dle[f& fZlgXe[f \c 
cl^Xi +-/ [\ekif [\ cfj +02 gX�j\j \e \c �e[`Z\ [\ I\iZ\gZ`�e [\ cX 
;dggjeX^uc' Va b^hbd c^kZa fjZ aV JZevWa^XV <db^c^XVcV' @dcYj'

') v9_fiX _Xp d�j dl\ikfj hl\ \e cX K\mfclZ`�e& [`Z\ dla\i [\ ++0 X�fjw& I\'
i`�[`Zf 6dOtX_U[^& K\[XZZ`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& ,0 [\ XYi`c [\ ,*+1& 
_kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+1)*.),0)++0**+2& $<fejlckX[f \c ,2
[\ dXpf [\ ,*+2%(

'* v9_fiX _Xp d�j dl\ikfj hl\ \e cX K\mfclZ`�e& [`Z\ dla\i [\ ++0 X�fjw& I\'
i`�[`Zf 6dOtX_U[^& K\[XZZ`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& ,0 [\ XYi`c [\ ,*+1& 
_kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+1)*.),0)++0**+2& $<fejlckX[f \c ,2
[\ dXpf [\ ,*+2%(

'+ Ffi\ef& El`j p <Xjk`cX& F`i`Xd& v<fiilgZ`�e Zl\jkX +0/ g\jfj Xc [�X X ZX[X 
d\o`ZXef4 BF<Hw& I\i`�[`Zf ?UXQZU[%O[Y& L\ZZ`�e G\^fZ`fj& <`l[X[ [\ F�'
o`Zf& F�o`Zf& +- [\ fZklYi\ [\ ,*+/& _kkg4))nnn(d`c\e`f(Zfd)e\^fZ`fj)<l\j'
kX'[`X'ZfiilgZ`fe'd\o`ZXefV*V0*23-3++,(_kdc7gi`ek6+& $<fejlckX[f \c +. [\
dXpf [\ ,*+2%(



2-

$,0 ?1/0(.53 1,;/*(23@ (0 ?/2A,523 1,;/*(23@

iXj& IXiX^lXp p Klj`X(', =\ XZl\i[f Xc ;XeZf Fle[`Xc \jkX j`klXZ`�e
X]\ZkX Xc 3" [\c Iif[lZkf Bek\ief ;ilkf $IB;% [\c gX�j('-

EX mfq [\c 9ckf <fd`j`feX[f [\ cXj GXZ`fe\j Ne`[Xj gXiX cfj
=\i\Z_fj AldXefj dXe`]\jk� hl\ \c \e]i\ekXd`\ekf X cX `dgle`'
[X[ [\ cX ZcXj\ ^fY\ieXek\ j\ Zfem`ik`� \e \c j\^le[f i\ZcXdf ^cfYXc
[\ kf[X cX Z`l[X[Xe�X(($ EX [\jZfdgfj`Z`�e [\c j`jk\dX [\ ^fY\ieX'
Y`c`[X[ cc\^� X kXc \oki\df hl\& \e ,*+2& d�j [\ ,, ^fY\ieX[fi\j 
p \o^fY\ieX[fi\j [\ cfj \jkX[fj j\ \eZl\ekiXe \eZXiZ\cX[fj f `e'
m\jk`^X[fj gfi XZkfj [\ ZfiilgZ`�e p XYljfj Zfd\k`[fj( I\ki�c\fj
F\o`ZXefj $I\d\o% 'cX gi`eZ`gXc \dgi\jX gXiX\jkXkXc [\ F�o`Zf' j\ 
Xdck^gi^u Zc aV ;jZkV YZ 8as 9VWq n adh X^Zc b^a aVYgdcZh' XjnV vai^ '
dX efk`Z`X ]l\ \c jfYfief [\ cX ZfdgX��X YiXj`c\�X AN^QPQOT`& gXiX
g\im\ik`i X jlj [`i\Zk`mfj Zfe d�j [\ +0 d`ccfe\j [\ [�cXi\j& Zfe 
Za �c YZ YZhi^cVg Zhdh gZXjghdh V aVh XVbeVtVh edasi^XVh YZa eVgi^Yd 

', v<fiilgZ`�e Zl\jkX 3" [\c IB; X F�o`Zfw& \e4 7[^NRQ_%O[Y& L\ZZ`�e >Zfefd�X 
p ?`eXeqXj& , [\ ]\Yi\if [\ ,*+0& _kkgj4))nnn(]fiY\j(Zfd(do)ZfiilgZ`fe'Zl\j'
kX'3'[\c'g`Y'X'd\o`Zf)& $<fejlckX[f \c +, [\ dXpf [\ ,*+2%5 vF�o`Zf& [\ cfj 
d�j Zfiilgkfj [\c dle[f4 MiXejgXi\eZ`X Bek\ieXZ`feXcw& I\i`�[`Zf >M <[^ZMPM&
L\ZZ`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf& ,+ [\ ]\Yi\if [\ ,*+2& _kkg4))
nnn(afieX[X(leXd(do)lck`dXj),*+2)*,),+)d\o`Zf'[\'cfj'dXj'Zfiilgkfj'[\c'
dle[f'kiXejgXi\eZ`X'`ek\ieXZ`feXc'0,-/(_kdc& $<fejlckX[f \c +- [\ dXpf [\
,*+2%(

'- v<fiilgZ`�e Zl\jkX X F�o`Zf ZXj` +*" [\c IB;4 B?<w& \e4 2^U_`QSaU @[`UOUM_&
K\[XZZ`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& / [\ efm`\dYi\ [\ ,*+/& _kkgj4))Xi`j'
k\^l`efk`Z`Xj(Zfd)*/++)d\o`Zf)ZfiilgZ`fe'Zl\jkX'X'd\o`Zf'ZXj`'+*'[\c'g`Y'
`]Z)& $<fejlckX[f \c +, [\ dXpf [\ ,*+2%5 �m`cX& Rli`i`X& p IXi\[\j& Lf]�X& 
v�EX ZfiilgZ`�e Zl\jkX 3" [\c IB; \e F�o`Zf7w& 2ZUYMX B[Xu`UO[& L\ZZ`�e
NZg^�XVYd)bm' ;^jYVY YZ E�o`Zf& F�o`Zf& . [\ XYi`c [\ ,*+2& _kkgj4))nnn(
Vc^bVaeda^i^Xd)Xdb*-+,3*+/*kZg^�XVYd(bm(aV(XdggjeX^dc(XjZhiV(4(YZa(e^W(Zc(
d\o`Zf)& $<fejlckX[f \c +, [\ dXpf [\ ,*+2%(

($ 9cZXiXq& R\kcXe\Z`& v<i\Xi le <fej\af ZfekiX cX Bdgle`[X[& fYa\k`mf [\ fi^X'
e`qXZ`fe\j jfZ`Xc\jw& \e B^[OQ_[%O[Y# L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& 
F�o`Zf& +- [\ dXiqf [\ ,*+1& _kkgj4))nnn(gifZ\jf(Zfd(do).112,+)Zi\Xi'
Zfej\af'ZfekiX'cX'`dgle`[X['fYa\k`mf'fi^Xe`qXZ`fe\j'jfZ`Xc\j& $<fejlckX[f \c
+, [\ dXpf [\ ,*+1%5 E\�e& El`j p G�ZXi& CfeXk_�e& vF�o`Zf \jk� _Xikf [\ cX 
`dgle`[X[4 @feq�c\q I�i\qw& \e4 6VQ 4QZ`^MX& <`l[X[ [\ F�o`Zf& F�o`Zf& ,- 
[\ efm`\dYi\ [\ ,*+1& _kkg4))nnn(\a\Z\ekiXc(Zfd(do)d\o`Zf'\jkX'_Xikf'[\'cX'
`dgle`[X['^feqXc\q'g\i\q)& $<fejlckX[f \c +- [\ dXpf [\ ,*+2%(
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\e \c gf[\i((% <fek\dgcXe[f cfj i\^`jkifj [\ cX \dgi\jX gXiX\jkXkXc
I\ki�c\fj F\o`ZXefj& \c TaMOTUO[XQ[ l fi[\�X [\ [lZkfj [\ I\d\o& 
cc\mX[f X ZXYf gfi cfj S\kXj p fkifj Z�ik\c\j hl\ ifYXe ^Xjfc`eX& j\ 
]V ZmiZcY^Yd V -0 ZhiVYdh YZ aV JZevWa^XV' dXVh^dcVYd jcV ergY^YV
[\ -*&*** d`ccfe\j [\ g\jfj XelXc\j&(& \j [\Z`i& d�j [\ ki\j m\Z\j p 
bZY^d Za egZhjejZhid idiVa Xdc fjZ hZ �cVcX^V VcjVabZciZ aV Mc^kZg'
j`[X[ 9lk�efdX F\kifgfc`kXeX $N9F%(('

>e \c k\ii\ef [\ cX <672<9525' hZ\vc Za irZPUOQ 8X[NMX PQ ;Y\aZU$
PMPj \cXYfiX[f gfi cX GZUbQ^_UPMP PQ XM_ 2Yt^UOM_& el\jkiX eXZ`�e
fZlgX \c gi`d\i cl^Xi \e \c Zfek`e\ek\ Xd\i`ZXef \e dXk\i`X [\ `dgl'
e`[X[& X le cX[f [\ ?`c`g`eXj5 p \c ZlXikf cl^Xi X e`m\c `ek\ieXZ`feXc&
XdbeVgi^ZcYd ZhXVaV Xdc aV AcY^V n ;VbZgvc' YdcYZ hZ k^daV �V\gVc'
k\d\ek\ cX c\p \e kf[fj jlj e`m\c\j p ef jlZ\[\ eX[X(((

K\]\i\ek\ Xc fi[\e 64?>J=94?' hZ\vc aV GF? AciZgcVX^dcVa
AdR[^P 4[YYU``QQ R[^ 7MYUZQ DQXUQR !AJ72?"& Xlehl\ \o`jk`� le

(% K`hl\cd\& Kf[i`^f& v+* dfd\ekfj [\c \jZ�e[Xcf [\ APQN^QOT` \e F�o`Zfw& 
I\i`�[`Zf 6X 6O[Z[YU_`M& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& +. 
[\ X^fjkf [\ ,*+1& _kkgj4))nnn(\c\Zfefd`jkX(Zfd(do)\dgi\jXj)+*'dfd\ekfj'
[\c'\jZXe[Xcf'[\'H[\Yi\Z_k'\e'F\o`Zf',*+1*2+.'**./(_kdc& $<fejlckX[f \c
++ [\ dXpf [\ ,*+2%5 ;iXmf& MfdXj& v>c ZXjf APQN^QOT` jXZl[\ X F�o`Zf gfi 
XZljXZ`fe\j ZfekiX \c \o[`i\Zkfi [\ cX g\kifc\iX \jkXkXcw& FTQ @Qc K[^W FUYQ_
!6Z 6_\Mv[X"& L\ZZ`�e 9d�i`ZX EXk`eX& Gl\mX Rfib& >N9& +/ [\ X^fjkf [\ 
,*+1& _kkgj4))nnn(epk`d\j(Zfd)\j),*+1)*2)+/)f[\Yi\Z_k'd\o`Zf'\d`c`f'cfqf'
pX'g\d\o'ZfiilgZ`fe)& $<fejlckX[f \c ++ [\ dXpf [\ ,*+2%(

(& @XiZ�X& =\ee`j& 9(& vL\ \ok`\e[\ X ,/ \jkX[fj cX fi[\�X [\ [lZkfj [\ I\d\ow& 
I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf& 1 [\ dXpf 
[\ ,*+2& g( ..(

(' vIi\jlgl\jkf [\ `e^i\jfj p \^i\jfj [\ cX N9F ,*+2w& K\Zkfi�X @\e\iXc& GZU$
bQ^_UPMP 2a`wZ[YM ?Q`^[\[XU`MZM !G2?"& <`l[X[ [\ F�o`Zf& F�o`Zf& [`'
Z`\dYi\ [\ ,*+1& g�^`eX ,& _kkg4))nnn(kiXejgXi\eZ`X(lXd(do)gi\jlgl\jkf)
gi\jlg,*+2)gi\jlgl\jkf'[\'`e^i\jfj'p'\^i\jfj',*+2(g[]& $<fejlckX[f \c 3 [\
dXpf [\ ,*+2%(

(( vF�o`Zf& \c gX�j Zfe dXpfi `dgle`[X[ [\ 9d�i`ZX EXk`eX& g\j\ Xc Xld\ekf [\ 
gfc`Z�Xjw& \e4 2ZUYMX B[Xu`UO[& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf 
,2 [\ X^fjkf [\ ,*+1& _kkgj4))nnn(Xe`dXcgfc`k`Zf(Zfd),*+1)*2)d\o`Zf'ZlXikf'
cl^Xi'gX`j\j'dXpfi'`dgle`[X[)& $<fejlckX[f \c ,/ [\ XYi`c [\ ,*+2%5 E\ <c\iZh
Hik\^X& ClXe 9ekfe`f p Kf[i�^l\q L�eZ_\q EXiX& @\iXi[f& v�e[`Z\ ^cfYXc [\ cX 



2/

$,0 ?1/0(.53 1,;/*(23@ (0 ?/2A,523 1,;/*(23@

XgZX^b^Zcid bdYZgVYd Zc adh vai^bdh hZmZc^dh cZda^WZgVaZh' cd hZ
[`jki`Ylp� cX i`hl\qX \eki\ cX gfYcXZ`�e& j`ef Xc ZfekiXi`f& j\ Zfe'
Z\eki� ^ifk\jZXd\ek\& gl\j \c +" [\ [\c j\Zkfi d�j i`Zf ZfeZ\ekiX 
\c .-" [\ cX ]fikleX [\c gX�j& ZlXkif glekfj gfiZ\eklXc\j d�j hl\ cX 
XZldlcXZ`�e hl\ k\e�Xe \e \c X�f ,***5 d`\ekiXj hl\ cX gfYcXZ`�e 
Zfe dXpfi\j e`m\c\j [\ gfYi\qX g\idXe\Z`� \e `^lXc Zfe[`Z`fe\j [\
d`j\i`X(()

>c EXYfiXkfi`f LfZ`Xc F�o`Zf'Ne`�e >lifg\X& j\�Xc� hl\ cX Xgc`'
ZXZ`�e [\c df[\cf [\ d\iZX[f \e \jk\ cXi^f g\i`f[f [\ \ogXej`�e
eXZ`feXc j\ Zfem`ik`� \e leX \efid\ v]�Yi`ZX [\ gfYi\jw p [\j`^lXc'
[X[& gl\j [\a� /- d`ccfe\j [\ _XY`kXek\j \e cX gfYi\qX( 9Zfi[\ Zfe
\c <\ekif [\ >jkl[`fj >jg`efqX R^c\j`Xj $<>>R%& j`\k\ [\ ZX[X [`\q
d\o`ZXefj _XdYi`\ekfj Zfek`elXi�e dli`\e[f gfYi\j& gl\j cfj [X[fj 
[\ cX dfm`c`[X[ jfZ`Xc \jk�e ZXi^X[fj& ̀ dg`[`\e[f hl\ cXj ]Xd`c`Xj [\ 
d\efi\j `e^i\jfj cf^i\e jXc`i [\ jl [\j^iXZ`X((* Efj [Xkfj [\c ?fe[f
YZ aVh FVX^dcZh Mc^YVh eVgV aV Ac[VcX^V %Mc^XZ[&' gZ�Z_Vc fjZ bqh YZ 
cX d`kX[ [\ cfj e`�fj d\o`ZXefj m`m\e \e cX g\eli`X((+

L`^l`\e[f cfj [`X^e�jk`Zfj [\c <fej\af GXZ`feXc [\ >mXclXZ`�e
[\ cX Ifc�k`ZX [\ =\jXiifccf LfZ`Xc $<fe\mXc%& [\j[\ _XZ\ le ZlXikf 

`dgle`[X[ \e F�o`Zf ,*+2( $B@B'F>Q%w& GZUbQ^_UPMP PQ XM_ 2Yt^UOM_ BaQNXM#
<QZWUZ_ 8^MPaM`Q EOT[[X# 4QZ`^[ PQ 6_`aPU[_ E[N^Q XM ;Y\aZUPMP e XM <a_`UOUM
!46E;<"& LXekX <XkXi`eX& Il\YcX& F�o`Zf& dXiqf [\ ,*+2& g�^`eXj 1 X ++& _kkg4))
lll)jYaVe)bm*^\^bZm*VhhZih*�aZh*-+,3*^\^bZm-+,3U=KH)eY[

() v=\j`^lXc[X[ >oki\dX \e F�o`Zf m�X Ho]Xdw& ;Z_`U`a`[ ?QdUOMZ[ PQ XM 4[Y$
\Q`U`UbUPMP !;?4A"# <`l[X[ [\ F�o`Zf& F�o`Zf& ,*+1& _kkgj4))`dZf(fi^(do)
gfc`k`ZXVYl\eV^fY`\ief)[\j`^lXc[X['\oki\dX'\e'd\o`Zf'm`X'fo]Xd)& $<fejlc'
kX[f \c +, [\ dXpf [\ ,*+2%5 9ik\X^X& 9c\aXe[iX& vF�o`Zf [\j`^lXc4 +" [\ 
cfj d\o`ZXefj ZfeZ\ekiX ZXj` le k\iZ`f [\ cX i`hl\qX [\c gX�jw& AdR[^P 4[Y$
A?GG;; <CE *6A?B; 3;@?;< #15*(/$% ;B' ,H<SB=GCBDCFG&8CA&AJ% 4;88?PB 0;$
S[OU[_# )* PQ QZQ^[ PQ )'(.# ]iieh5**lll)]j[�c\idcedhi)Xdb)bm*-+,3*+,*-.*
d\o`Zf'[\j`^lXc'+'[\'cfj'd\o`ZXefj'ZfeZ\ekiX'ZXj`'le'k\iZ`f'[\'cX'i`hl\qX'
[\c'gX`jVXV,--.*.,,)# !4[Z_aX`MP[ QX (' PQ YMe[ PQ )'(."%

(*@feq�c\q 9dX[fi& KfY\ikf& vL`\k\ [\ ZX[X +* d\o`ZXefj gfYi\j dfi`i�e gf'
Yi\jw& I\i`�[`Zf >M <[^ZMPM& Ii`d\iX IcXeX& <`l[X[ [\ F�o`Zf& F�o`Zf& 3 [\ 
dXpf [\ ,*+2& g( +�(

(+ vO`m\e \e cX gfYi\qX cX d`kX[ [\ cfj e`�fj \e F�o`Zf4 Ne`Z\]w& I\i`�[`Zf >M
<[^ZMPM& L\ZZ`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf&+* [\ dXpf [\ ,*+2& g( +.(
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[\ j`^cf ef j\ d\afiX \c `e^i\jf d\[`f [\ cfj _f^Xi\j d\o`ZXefj((,

<Z VXjZgYd V aV >VXjaiVY YZ =XdcdbsV YZ aV MF8E' Zc adh vai^bdh
-* X�fj \c jXcXi`f i\Xc j\ gXlg\i`q� g\i[`\e[f \c 2*" [\ jl gf[\i 
X[hl`j`k`mf p Zfe \c XZklXc i`kdf [\ Zi\Z`d`\ekf [\ cX \Zfefd�X [\ 
aVh vai^bVh Ydh YrXVYVh' Za ^c\gZhd egdbZY^d YZ aV edWaVX^uc iVgYVgq
1* X�fj f d�j gXiX [lgc`ZXij\((- =\ XZl\i[f Zfe cX Hi^Xe`qXZ`�e
gXiX cX <ffg\iXZ`�e p \c =\jXiifccf >Zfe�d`Zf $H<=>% \c kiXYXaf \e
F�o`Zf \j \c g\fi gX^X[f \eki\ cfj -/ d`\dYifj [\ [`Z_f fi^Xe`jdf& 
Xc j\i& \e gifd\[`f& [\ +.(0- [�cXi\j& \e ZfdgXiXZ`�e Zfe cX d\[`X
[\ /*(,+ [�cXi\j \e cfj fkifj gX�j\j()$ =c adh vai^bdh X^cXd hZmZc^dh
Za eZhd bZm^XVcd hZ YZkVavd VciZ Za YuaVg Zc bqh YZ 332#))% EX
[\g\e[\eZ`X [\ cX gif[lZZ`�e [\ ^Xjfc`eX Xld\ek� jljkXek`mXd\ek\
[\c \ok\i`fi& gl\j \e YXj\ X cX 3[X_M ?QdUOMZM PQ HMX[^Q_& [\ ZX[X
+* c`kifj hl\ j\ Zfejld\e \e \c k\ii`kfi`f eXZ`feXc& 1(/ c`kifj pX j\
`dgfikXe [\c \okiXea\if()&

(, >eZ`jf E& 9e^�c`ZX& v<fe\mXc4 mXiX[f \c ̀ e^i\jf d\[`f [\ _f^Xi\j \e ,/ X�fjw& 
I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf& +* [\ 
dXpf [\ ,*+2& g( +.(

(- ;Vhigd' >gVcX^hXd' �HdYZg VYfj^h^i^kd XVZ 3+# Zc adh vai^bdh .+ Vtdh�' HZg^u'
[`Zf 5QNM`Q& L\ZZ`�e >Zfefd�X& <`l[X[ [\ F�o`Zf& F�o`Zf& ,- [\ ]\Yi\if [\ 
,*+2& _kkgj4))nnn([\YXk\(Zfd(do)\Zfefd`X)gfc`k`ZX'jXcXi`Xc'\Zfefd`X'd\o`'
Zf'gf[\i'X[hl`j`k`mf',*+2*,,-'*+,1(_kdc& $<fejlckX[f \c +* [\ dXpf [\
,*+2%5 @feq�c\q 9dX[fi& KfY\ikf& vL`\k\ [\ ZX[X +* d\o`ZXefj gfYi\j dfi`i�e 
gfYi\jw& I\i`�[`Zf >M <[^ZMPM& Ii`d\iX IcXeX& <`l[X[ [\ F�o`Zf& F�o`Zf& 3 [\ 
dXpf [\ ,*+2& g( +�(

)$ Hcm\iX& =lcZ\& v>c jXcXi`f [\ _XdYi\ _X `eZlYX[f gXik\ [\c ]iXZXjf \Zfe�d`Zf
[\ F�o`Zf& [`Z\e Zfejlckfi\j p HG@jw& \e4 EUZ QYNM^S[%O[Y& L\ZZ`�e >Zfef'
d�X& <`l[X[ [\ F�o`Zf& F�o`Zf& +, [\ ]\Yi\if [\ ,*+2& _kkg4))nnn(j`e\dYXi'
^f(do)+,'*,',*+2)--2-,2-& $<fejlckX[f \c +, [\ dXpf [\ ,*+2%(

)% Jl`ekXeX& >ei`hl\& vEXj [\mXclXZ`fe\j \e cX _`jkfi`X i\Z`\ek\w& I\i`�[`Zf 6X
7UZMZOUQ^[& L\ZZ`�e >Zfe�d`ZX& F�o`Zf& =(? ,1 [\ alc`f [\ ,*+/& _kkg4))nnn(
Za�cVcX^Zgd)Xdb)bm*de^c^dc*Zcg^fjZ(fj^ciVcV*aVh(YZkVajVX^dcZh(Zc(aV(]^hid'
i`X'i\Z`\ek\& $<fejlckX[f \c ,- [\ XYi`c [\ ,*+2%5 vOXcfi XZklXc [\c [�cXi [\
+322w& \e4 5UZQ^[ QZ QX FUQY\[& <`l[X[ [\ F�o`Zf& ,- [\ XYi`c [\ ,*+2& _kkgj4))
nnn([`e\if\e\ck`\dgf(Zfd)[fcXi)[\'+322'X'mXcfi'gi\j\ek\& $<fejlckX[f \c ,0
[\ XYi`c [\ ,*+2%(

)& F`iXe[X& ClXe <Xicfj& v<i\Z\ [\g\e[\eZ`X [\ F�o`Zf \e cX `dgfikXZ`�e [\ ^X'
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>e cXj Zffi[\eX[Xj [\c 6=@<6?& cX `ejkXliXZ`�e [\c df[\cf [\ [\jX'
iifccf e\fc`Y\iXc \e \c k\ii`kfi`f eXZ`feXc Zi\� leX iRsN^UOM PQ \[N^Q_j
hl\ \oglcj� [\c gX�j X d�j [\ +- d`ccfe\j p d\[`f [\ ZfeeXZ`feXc\j 
_XZ`X cfj >jkX[fj Ne`[fj p Z`\ekfj [\ \ccfj& X_fiX jfe [\gfikX[fj \e
Zfe[`Z`fe\j `e]iX_ldXeXj( IXiX[�a`ZXd\ek\& \jk\ j\Zkfi \ogXki`X[f
p jfYXaX[f [liXek\ dlZ_fj X�fj gfi cX [`e�d`ZX [\c df[\cf [\ \o'
gXej`�e vdf[\ie`qX[fiw& X_fiX \j \c gi`eZ`gXc ^ilgf \Zfe�d`Zf hl\
dXek`\e\ cX ]fikXc\qX [\c g\jf d\o`ZXef& gl\j ^\e\iX le ]\e�d\ef
[\ ^QYQ_[PQ\QZPQZOUM XelXc [\ d�j [\ ,3&*** d`ccfe\j [\ [�cXi\j& 
jlg\iXe[f cXj [`m`jXj hl\ gif[lZ\ \c kli`jdf& cX `em\ij`�e \okiXea\iX
[`i\ZkX $B>=% p cXj \ogfikXZ`fe\j [\ g\ki�c\f()'

>e ZlXekf Xc B9BC6=2 @?<IC94?' hZ\vc aV ;db^h^uc HZgbVcZciZ YZa
<fe^i\jf [\ cX Ne`�e& \c XZklXc gifZ\jf \c\ZkfiXc ,*+2 ef j�cf \j \c
d�j ̂ iXe[\ \e cX _`jkfi`X [\ F�o`Zf& j`ef kXdY`�e \j \c d�j m`fc\ekf& 
gl\j \e j�cf j`\k\ d\j\j& cXj ZXdgX�Xj j\ k`�\ife [\ ifaf Xc i\^`j'
kiXij\ cfj Xj\j`eXkfj [\ d�j [\ 3/ Xjg`iXek\j X XcZXc[�Xj& i\^`[li�Xj& 
gi\j`[\eZ`Xj dle`Z`gXc\j& [`glkXZ`fe\j& ^lY\ieXkliXj p d`\dYifj [\
gXik`[fj& p i\Xc`qXij\ ,01 X^i\j`fe\j [`i\ZkXj ZfekiX gfc�k`Zfj \e ,* 
\ek`[X[\j [\c gX�j& p Xc^lefj [\ jlj Zl\igfj j\ _XccXife ZXcZ`eX[fj f 
`eZcljf [\jd\dYiX[fj()( HVgVYu\^XVbZciZ' igViVcYd YZ ZY^�XVg YZ'
bdXgVX^V bZY^VciZ Za egdXZhd ZaZXidgVa' hZ kjacZgVgdc h^\c^�XVi^kV'
d\ek\ cXj YXj\j [\Y`[f X jl ]iX^`c`[X[(

jfc`eXjw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e >Zfefd�X& <`l[X[ [\ F�o`Zf& ,3 [\ 
XYi`c [\ ,*+2& g( +0(

)' Cl�i\q& >[^Xi& vK\d\jXj j\^l`i�e \e XjZ\ejf \e \c ,*+1w& I\i`�[`Zf 6X 6O[$
Z[YU_`M& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& +3 [\ alc`f [\ ,*+1& 
]iieh5**lll)ZaZXdcdb^hiV)Xdb)bm*hZXidg�cVcX^Zgd*JZbZhVh(hZ\j^gVc(Zc(Vh'
Z\ejf'\e'\c',*+1',*+1*1+3'*+.1(_kdc& $<fejlckX[f \c 3 [\ dXpf [\ ,*+2%5
NjcX& A�Zkfi& vK�Zfi[ [\ i\d\jXj \e ,*+1w& I\i`�[`Zf 6X 7UZMZOUQ^[& L\ZZ`�e
>Zfefd�X& <`l[X[ [\ F�o`Zf& F�o`Zf& , [\ ]\Yi\if [\ ,*+2& _kkg4))nnn(\c'
�cVcX^Zgd)Xdb)bm*ZXdcdb^V*gZbZhVh(gZ\^higVc(�j_d(]^hidg^Xd(YjgVciZ(-+,2&
$<fejlckX[f \c +* [\ dXpf [\ ,*+2%(

)( ?iXeZf& FXi`eX& v>c Xj\j`eXkf [\ gfc�k`Zfj cfZXc\j k`�\ cX gi\ZXdgX�X \e F�'
o`Zfw& I\i`�[`Zf FTQ @Qc K[^W FUYQ_& L\ZZ`�e 9d�i`ZX EXk`eX& Gl\mX Rfib& 
>N9& +, [\ ]\Yi\if [\ ,*+2& _kkgj4))nnn(epk`d\j(Zfd)\j),*+2)*,)+,)\c\ZZ`f'
e\j'd\o`Zf'Xj\j`eXkfj'm`fc\eZ`X'XcZXc[\j)& $<fejlckX[f \c ,- [\ XYi`c [\ ,*+2%5
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K\kfdXe[f cX 6ZOaQ_`M PQ bMX[^Q_ e O[TQ_UwZ _[OUMX cX Zi\[`Y`c`'
[X[ [\ cfj d\o`ZXefj \e cX [\dfZiXZ`X ZXp� kXekf hl\ \e cX XZklX'
c`[X[ \c 0," [\ cfj Z`l[X[Xefj pX ef Zi\\ \e cX [\dfZiXZ`X( )) EX iX�q 
[\c j`jk\dX gfc�k`Zf j\ \eZl\ekiX gf[i`[X gfi cX \M^`UP[O^MOUM& gl\j
]le[Xd\ekXcd\ek\ YljZX i\gif[lZ`ij\ \e \c gf[\i gXiX Xld\ekXi jlj
gi`m`c\^`fj X ZfjkX [\c Y`\e\jkXi [\ cfj Z`l[X[Xefj()*

>e \c k\ii`kfi`f [\ cX ;DBC9492& \c 31" [\ cfj [\c`kfj [\eleZ`X[fj ef
jfe Xk\e[`[fj p i\jl\ckfj gfi \c XZklXc j`jk\dX [\ aljk`Z`X [\c If[\i
Cl[`Z`Xc& cf hl\ ̂ \e\iX leX jfZ`\[X[ ZX[X m\q d�j ]iljkiX[X \ ̀ ii`kX[X 
Va XdbegdWVg fjZ cd Zm^hiZ c^c\vc XVhi^\d eVgV Za fjZ YZa^cfjZ))+

EX Zfiifj`�e [\ cXj `ejk`klZ`fe\j [\ gifZliXZ`�e [\ aljk`Z`X eXZ`feXc

8\j^aVg' JdaVcYd' �DV a^hiV YZ edasi^Xdh VhZh^cVYdh Zc Erm^Xd Zc aVh vai^bVh hZ'
dXeXjw& BQ^UwPUO[& >oZ�cj`fi& L\ZZ`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& +- [\ dXiqf 
[\ ,*+2& _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+2)*-)+-)+,,0**3& $<fejlc'
kX[f \c +, [\ dXpf [\ ,*+2%5 EXe^e\i& 9eX p Ffeifp& Cfi^\& v<fekXY`c`qXe 02
Xj\j`eXkfj [\ gfc�k`Zfjw& I\i`�[`Zf 6X 7UZMZOUQ^[& <`l[X[ [\ F�o`Zf& F�o`Zf& 
+- [\ dXiqf [\ ,*+2& _kkgj4))nnn(\c\Zfefd`jkX(Zfd(do)gfc`k`ZX)<fekXY`c`qXe'
02'Xj\j`eXkfj'[\'gfc`k`Zfj',*+2*-+-'***.(_kdc& $<fejlckX[f \c +, [\ dXpf [\
,*+2%5 vF�o`Zf \e]i\ekX gifZ\jf \c\ZkfiXc Zfe 13 gfc�k`Zfj Xj\j`eX[fjw& \e4 )+
9[^M_0 6X 5UM^U[ EUZ >uYU`Q_& L\ZZ`�e >c\ZZ`fe\j ,*+2& <`l[X[ [\ F�o`Zf& 
F�o`Zf& +, [\ XYi`c [\ ,*+2& _kkg4))nnn(,.'_fiXj(do),*+2)*.)+,)d\o`Zf'\e'
]i\ekX'gifZ\jf'\c\ZkfiXc'13'gfc`k`Zfj'Xj\j`eX[fj)& $<fejlckX[f \c 2 [\ dXpf [\
,*+2%5 Hikl�f& @feqXcf p A\ie�e[\q& FXik_X& vF�j [\ 2* gfc�k`Zfj _Xe j`[f 
Xj\j`eX[fj \e \jk\ gifZ\jf \c\ZkfiXc& �X hl� j\ [\Y\e cXj X^i\j`fe\j7w& \e4 2ZU$
YMX B[Xu`UO[& <`l[X[ [\ F�o`Zf& F�o`Zf& ,* [\ XYi`c [\ ,*+2& _kkgj4))nnn(
Xe`dXcgfc`k`Zf(Zfd),*+2)*.)gfc`k`Zfj'Xj\j`eX[fj'gifZ\jf'\c\ZkfiXc)& $<fejlc'
kX[f \c +/ [\ dXpf [\ ,*+2%5 ;Xcc`eXj& O�Zkfi p ;\Z\ii`c& 9e[i\Xj& v9j\j`eXife 
X 3. ZXe[`[Xkfj [\j[\ ,*+1& j\�XcXe \e cX I\idXe\ek\w& I\i`�[`Zf >M <[^ZMPM&
L\ZZ`�e Ifc�k`ZX& <`l[X[ [\ F�o`Zf& F�o`Zf& +1 [\ dXpf [\ ,*+2& g( 2(

)) �=cXjZhiV kVadgZh n Xd]Zh^uc hdX^Va�' ;dc�VcoV Zc Achi^ijX^dcZh' 8MNUZQ`Q PQ
4[YaZUOMOUwZ 6_`^M`tSUOM& <`l[X[ [\ F�o`Zf& F�o`Zf& , [\ dXiqf [\ ,*+2& g( 
++& _kkg4))^XY`e\k\(do)gifp\Zkfj)mXcfi\j'p'Zf_\j`fe'jfZ`Xc)

)* vIXik`[fj gfc�k`Zfj jfe \c fi`^\e [\ cX ZfiilgZ`�e4 >c ;ifeZfw& I\i`�[`Zf i6X
EUSX[ PQ 5a^MZS[j& L\ZZ`�e GXZ`feXc& =liXe^f& F�o`Zf& ,. [\ XYi`c [\ ,*+2& 
_kkgj4))nnn(\cj`^cf[\[liXe^f(Zfd(do)efk`Z`X) 3/1-2*(gXik`[fj'gfc`k`Zfj'jfe'
\c'fi`^\e'[\'cX'ZfiilgZ`fe'\c'YifeZf(_kdc& $<fejlckX[f \c ,. [\ XYi`c [\ ,*+2%(

)+ O`Z\ek\�f& =Xm`[& v9ZljXe hl\ 31" [\c [\c`kf hl\[X `dgle\5 K\p\j A\ifc\j 
gi\j\ekX `e`Z`Xk`mXw& I\i`�[`Zf 6dOtX_U[^& 1 [\ j\gk`\dYi\ [\ ,*+0& <`l[X[ [\



23

$,0 ?1/0(.53 1,;/*(23@ (0 ?/2A,523 1,;/*(23@

XcZXeq� \c e`m\c d�j Xckf \eki\ cXj \jkX[�jk`ZXj dle[`Xc\j( >e i\]\i\e'
X^V V aV HgdXjgVYjgsV ?ZcZgVa YZ aV JZevWa^XV Za h^hiZbV YZ _jhi^X^V
Zc Erm^Xd Zhiq XdaVehVYd edg jc Yr�X^i YZ _jZXZh' �hXVaZh n eda^XsVh 
_fe\jkfj hl\ fZXj`feX hl\ \c 3-" [\ cfj [\c`kfj Zfd\k`[fj pX ef j\
YZcjcX^Zc edg cd Xdc�Vg Zc aV _jhi^X^V)), >c K\cXkfi >jg\Z`Xc [\ cX
GFM hdWgZ aV LdgijgV ^cY^Xu fjZ ZhiV egqXi^XV ^c]jbVcV Xdci^cvV
j`\e[f le _�Y`kf [\ Xgc`ZXZ`�e v^\e\iXc`qX[Xw \e F�o`Zf& j`e \o`jk`i 
i\e[`Z`�e [\ Zl\ekXj jfYi\ cfj d`c\j [\ [\jXgXi`Z`fe\j g\ig\kiX[Xj&
`eZclp\e[f [\jXgXi`Z`fe\j ]fiqX[Xj p cXj \a\ZlkX[Xj gfi XZkfi\j ef
\jkXkXc\j()-

>e \c \jgXZ`f [\ cX B2<D5 @K3<942' hZ\vc YVidh YZ aV G;<=' Zc
adh vai^bdh -0 Vtdh Erm^Xd hZ igVch[dgbu Zc Za eg^bZg eVsh YZa eaV'
e\kX Zfe cX gfYcXZ`�e [\ dXpfi fY\j`[X[ p jfYi\g\jf [\jYXeZXe[f
X cfj >jkX[fj Ne`[fj [\c ^MZWUZS dle[`Xc(*$ >e \jk\ d`jdf j\ek`[f&
[\ XZl\i[f Zfe cX Hi^Xe`qXZ`�e Fle[`Xc [\ cX LXcl[& el\jkif gX�j 
j\ Zfem`ik`� \e cX gi`d\iX eXZ`�e [\ Zfejldf [\ i\]i\jZfj p Y\Y`[Xj

F�o`Zf& F�o`Zf& _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+0)*3)*1)+++/..3& 
$<fejlckX[f \c ,* [\ dXpf [\ ,*+2%(

), A\ie�e[\q& Al^f& v>c df[\cf kiX[`Z`feXc [\ aljk`Z`X g\eXc \jk� ZfcXgjX[f4 
I@Kw& I\i`�[`Zf 6X E[X PQ ?tdUO[& <`l[X[ [\ F�o`Zf& +2 [\ ]\Yi\if [\ ,*+0& 
_kkgj4))nnn(\cjfc[\d\o`Zf(Zfd(do)d\o`Zf)>c'df[\cf'kiX[`Z`feXc'[\'aljk`Z`X'
g\eXc'\jk"<-"9+'ZfcXgjX[f'I@K'+0*.12(_kdc& $<fejlckX[f \c +0 [\ dXpf
[\ ,*+2%5 �e^\c& 9iklif& v�e[`Z\ [\ `dgle`[X[ Zi\Z\ \e ,0 [\ -, \jkX[fj [\c 
gX�j5 j�cf . [\ ZX[X +** [\eleZ`Xj k`\e\e i\jlckX[fjw& \e4 2ZUYMX B[Xu`UO[&
<`l[X[ [\ F�o`Zf& F�o`Zf& +- [\ dXiqf [\ ,*+2& _kkgj4))nnn(Xe`dXcgfc`k`Zf(
Zfd),*+2)*-)`e[`Z\'[\'`dgle`[X['d\o`Zf'[\c`kfj)& $<fejlckX[f \c +/ [\ dXpf
[\ ,*+2%(

)- @Xe[Xi`X& FXei`hl\& vF�o`Zf i\hl`\i\ Xpl[X `ek\ieXZ`feXc gXiX ZfdYXk`i `d'
gle`[X[ p ZfiilgZ`�e4 `e]fid\w& I\i`�[`Zf 6X E[X PQX 4QZ`^[& 9^lXjZXc`\ek\j&
F�o`Zf& - [\ dXpf [\ ,*+2& _kkgj4))nnn(\cjfc[\cZ\ekif(Zfd(do)d\o`Zf)alj'
k`Z`X)d\o`Zf'i\hl`\i\'Xpl[X'`ek\ieXZ`feXc'gXiX'ZfdYXk`i'`dgle`[X['p'Zfiilg'
Z`fe'`e]fid\'+0/22..(_kdc& $<fejlckX[f \c +, [\ dXpf [\ ,*+2%(

*$ vF�o`Zf pX \j gi`d\i cl^Xi \e ̂ MZWUZS dle[`Xc [\ jfYi\g\jfw& \e4 HMZSaM^PUM%
Yd& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& -+ [\ alc`f [\ ,*+1& _kkgj4))
nnn(mXe^lXi[`X(Zfd(do)Xik`Zlcf)d\o`Zf'pX'\j'gi`d\i'cl^Xi'\e'iXeb`e^'
dle[`Xc'[\'jfYi\g\jf& $<fejlckX[f \c +3 [\ dXpf [\ ,*+2%(5 K`m\iX& 9jki`j&
vF�o`Zf c\ ^XeX X >Ns \e fY\j`[X[ p jfYi\g\jfw& I\i`�[`Zf 6X GZUbQ^_MX&
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XqlZXiX[Xj [\c dle[f& i\YXjXe[f X cfj >jkX[fj Ne`[fj Zfe +0- c`kifj
XelXc\j& ./ c`kifj d�j [\ cfj hl\ `e^`\i\e cfj \jkX[fle`[\ej\j p 1(- 
m\Z\j d�j hl\ \c gifd\[`f dle[`Xc( >ccf jlg\iX [fj m\Z\j \c d�o`df 
[\ ZXcfi�Xj hl\ i\hl`\i\ \c jXef ]leZ`feXd`\ekf [\c Zl\igf _ldXef(*%

<Z ^\jVa [dgbV' hZ\vc aV G;<=' Erm^Xd dXjeV Za eg^bZg aj\Vg
\eki\ cfj gX�j\j d`\dYifj [\ [`Z_X fi^Xe`qXZ`�e Zfe gi\mXc\eZ`X \e 
ZXjfj [\ [`XY\k\j(*& L`^l`\e[f cXj `em\jk`^XZ`fe\j [\ cX Ne`m\ij`[X[
Lj[ih Zc EVhhVX]jhZiih' =M8' YZhejrh YZ aV �gbV YZa LD;8F hZ Y^h'
gXi� \e F�o`Zf \c ̀ eZi\d\ekf [\ cX [`XY\k\j YQXXU`a_ gfi cX [\j^iXmX'
Z`�e [\ cX `dgfikXZ`�e [\ gif[lZkfj [\ ]ilZkfjX [\ >jkX[fj Ne`[fj Xc
gX�j p cX ̀ e^\jkX [\ gif[lZkfj [`XY\kf^�e`Zfj& \j [\Z`i& Xhl\ccfj Zlpf 
XdciZc^Yd Zh Vaid Zc VovXVgZh egdXZhVYdh n hdY^d)*' >jkf _X gifmf'
XVYd bvai^eaZh Zc[ZgbZYVYZh YZg^kVYVh YZ ZhiZ eVYZX^b^Zcid Xdbd
jfe Z�eZ\i\j& X]\ZkXZ`fe\j ZXi[`fmXjZlcXi\j& i\jg`iXkfi`Xj p [`XY\k\j 
hl\ fZXj`feXe leX \d\i^\eZ`X \g`[\d`fc�^`ZX [\ [`d\ej`fe\j XcXi'
dXek\j& gl\j i\[lZ\ [i�jk`ZXd\ek\ cX ZXc`[X[ p \jg\iXeqX [\ m`[X \e 
\c gX�j(*(

L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& ++ [\ efm`\dYi\ [\ ,*+1& _kkg4))
nnn(\cle`m\ijXc(Zfd(do)eXZ`fe)jfZ`\[X[)d\o`Zf'c\'^XeX'\l'\e'fY\j`[X['p'
jfYi\g\jf& $<fejlckX[f \c +, [\ dXpf [\ ,*+2%(

*% vF�o`Zf& ZXdg\�e dle[`Xc \e Zfejldf [\ i\]i\jZfw& I\i`�[`Zf 6X GZUbQ^_MX&
L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& ,3 [\ dXiqf [\ ,*+1& _kkg4))
nnn(\cle`m\ijXc(Zfd(do)Xik`Zlcf)eXZ`fe)jfZ`\[X[),*+1)*-),3)d\o`Zf'ZXd'
g\fe'dle[`Xc'\e'Zfejldf'[\'i\]i\jZf& $<fejlckX[f \c ,* [\ dXpf [\ ,*+1%5
vF�o`Zf& Zfe dXpfi Zfejldf [\ i\]i\jZfj p Y\Y`[Xj XqlZXiX[Xjw& \e4 fMR^MZQ`%
O[Y& +, [\ alc`f [\ ,*+15 _kkgj4))nnn(qX]iXe\k(Zfd),*+1)*1)d\o`Zf'gX`j'Zfe'
dXpfi'Zfejldf'[\'i\]i\jZf'p'Y\Y`[Xj'XqlZXiX[Xj)& $<fejlckX[f \c +- [\ dXpf
[\ ,*+2%(

*& E\�e& FXi`XeX& vF�o`Zf& gi`d\i cl^Xi \e [`XY\k\j \e gX�j\j [\ cX H<=>w I\'
i`�[`Zf 6X 7UZMZOUQ^[& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& +, [\ 
efm`\dYi\ [\ ,*+1& ]iie5**lll)Za�cVcX^Zgd)Xdb)bm*cVX^dcVa* bZm^Xd(eg^bZg(
cl^Xi'\e'[`XY\k\j'\e'gX`j\j'[\'cX'fZ[\& $<fejlckX[f \c +1 [\ dXpf [\ ,*+2%(

*' v<fe ME<9G jlY`\ife cXj dl\ik\j gfi [`XY\k\j \e F�o`Zfw& I\i`�[`Zf 6X 7U$
ZMZOUQ^[& L\ZZ`�e >Zfefd�X& <`l[X[ [\ F�o`Zf& +- [\ [`Z`\dYi\ [\ ,*+1& 
]iie5**lll)Za�cVcX^Zgd)Xdb)bm*ZXdcdb^V*edg(iaXVc(hjW^Zgdc(aVh(bjZgiZh(edg(
[`XY\k\j'\e'd\o`Zf& $<fejlckX[f \c +3 [\ dXpf [\ ,*+2%(

*( vF�o`Zf Xc gi`d\i cl^Xi [\ dl\ik\j gfi [`XY\k\j \e \c dle[f p j`e leX gfc�'
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>e ZlXekf Xc 4?>BD=? 56 BDBC2>492B >?49E2B" cX <fd`j`�e GX'
Z`feXc <fekiX cXj 9[`ZZ`fe\j $<HG9=B<%& kiXejgXi\ek� hl\ \e cfj
vai^bdh h^ZiZ Vtdh Za Xdchjbd YZ Ygd\Vh VjbZciu /2# ZcigZ aV ed'
YcXZ`�e [\ +, X 0/ X�fj [\ \[X[ p& \c Zfejldf [\ XcZf_fc p \jklg\'
]XZ`\ek\j j\ `eZi\d\ek� ,,," \e d\efi\j [\ \[X[& \jg\Z`Xcd\ek\
\e cXj e`�Xj& fZXj`feXe[f ^iXm\j j\Zl\cXj& [X�fj ]�j`Zfj& [\j\iZ`�e 
\jZfcXi& m`fc\eZ`X ]Xd`c`Xi \ `eZcljf cX dl\ik\(dl\ik\j'gfi'[`XY\k\j'\e'

d\o`Zf& $<fejlckX[f \c +3 [\ dXpf [\ ,*+2%(*)

K\]\i\ek\ Xc ZXg�klcf [\ cX =?A2< @K3<942& �jkX j\ [\^iX[� X kXc 
^iX[f hl\ cX Zfe[lZkX ZfiilgkX \ `dgle\ j\ gfj`Z`fe� Zfdf \c df'
[\cf Xo`fc�^`Zf Xjg`iXZ`feXc p [\ dfm`c`[X[ ^\e\iXZ`feXc \e le Zfe'
j`[\iXYc\ gfiZ\ekXa\ [\ cfj _XY`kXek\j& \jg\Z`Xcd\ek\ \e cXj el\mXj
^\e\iXZ`fe\j4 {AXZ\i cX dXpfi ZXek`[X[ [\ [`e\if p XZldlcXi \c dX'
ndg edYZg gqe^Yd' hZV Xdbd hZV" 8hs' aV XdggjeX^uc [jZ _jhi^�XVYV 
gi\fZlgXek\d\ek\ gfi \c Ii\j`[\ek\ >ei`hl\ I\�X G`\kf Zfdf le 
j`dgc\ vk\dX ZlckliXcw hl\ ]fidX gXik\ [\c 9=G [\ cX ZlckliX [\ cfj

k`ZX Zf_\i\ek\ gXiX ZfdYXk`icXw& \e4 6X B[PQ^ PQX 4[Z_aYUP[^& L\ZZ`�e LXcl[&
<`l[X[ [\ F�o`Zf& F�o`Zf& +. [\ efm`\dYi\ [\ ,*+0& _kkg4))\cgf[\i[\cZfe'
jld`[fi(fi^)jXcl[elki`Z`feXc)d\o`Zf'Xc'gi`d\i'cl^Xi'[\'dl\ik\j'gfi'[`XY\k\j'
\e'\c'dle[f'p'j`e'leX'gfc`k`ZX'Zf_\i\ek\'gXiX'ZfdYXk`icX)& $<fejlckX[f \c +0
[\ dXpf [\ ,*+2%5 v<fe ME<9G jlY`\ife cXj dl\ik\j gfi [`XY\k\j \e F�o`Zfw& 
I\i`�[`Zf 6X 7UZMZOUQ^[& L\ZZ`�e >Zfefd�X& <`l[X[ [\ F�o`Zf&+- [\ [`Z`\d'
Yi\ [\ ,*+1& ]iie5**lll)Za�cVcX^Zgd)Xdb)bm*ZXdcdb^V*edg(iaXVc(hjW^Zgdc(aVh(
dl\ik\j'gfi'[`XY\k\j'\e'd\o`Zf& $<fejlckX[f \c +3 [\ dXpf [\ ,*+2%(

*) C`d�e\q& >l^\e`X& v>e 1 X�fj& Xld\ek� .1" Zfejldf [\ [if^Xj \e F�o`Zfw& 
\e4 I\i`�[`Zf ?UXQZU[%O[Y& L\ZZ`�e Ifc`Z�X& <`l[X[ [\ F�o`Zf& F�o`Zf& ,0 [\ 
ale`f [\ ,*+1& _kkg4))nnn(d`c\e`f(Zfd)gfc`Z`X)\eZl\jkX'Zfejldf'[if^Xj'XcZf'
_fc'kXYXZf'd\o`Zf'dXel\cVdfe[iX^fe'efk`Z`XjV*V32,+*+30+(_kdc7gi`ek6+&
$<fejlckX[f \c ,* [\ dXpf [\ ,*+2%5 v9c\ikX Ffe[iX^�e gfi Xld\ekf [\ ,**"
\e Zfejldf [\ [if^Xj p XcZf_fc \e e`�Xjw& \e4 E5B@[`UOUM_& K\[XZZ`�e& L\ZZ`�e
GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& +3 [\ ]\Yi\if [\ ,*+2& _kkgj4))nnn(j[g'
efk`Z`Xj(Zfd)eXZ`feXc),*+2)*,)+3)Xc\ikX'dfe[iX^fe'gfi'Xld\ekf'[\',**'\e'
Zfejldf'[\'[if^Xj'p'XcZf_fc'\e'e`eXj& $<fejlckX[f \c +1 [\ dXpf [\ ,*+2%5
v<fejldf [\ [if^Xj p XcZf_fc \e e`�fj Xld\ek� _XjkX ,**"4 Ffe[iX^�e p 
DXcYw& I\i`�[`Zf 6dOtX_U[^& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& +3 [\ 
]\Yi\if [\ ,*+2& _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+2)*,)+3)+,,+-3/&
$<fejlckX[f \c +2 [\ dXpf [\ ,*+2%(
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d\o`ZXefj(** =`Z_X ZlckliX [\ cX [\jZfdgfj`Z`�e �k`Zf'dfiXc cc\^� X 
lef [\ jlj \oki\dfj [\ c\^`k`dXZ`�e d�j \jZXe[XcfjX X e`m\c eXZ`f'
eXc Xc ZfejkXkXi [\jZXiX[Xd\ek\ hl\ \e \c ,*+2 kf[fj cfj ZXe[`[Xkfj
V aV egZh^YZcX^V YZ aV JZevWa^XV YZ idYdh adh eVgi^Ydh n XdVa^X^dcZh
\c\ZkfiXc\j& \jklm`\ife XZljX[fj [\ ]iXl[\j& \e^X�fj& XYljfj& [\jm�fj 
[\ ]fe[fj& ZfiilgZ`�e& m`fcXZ`�e [\c fi[\e ali�[`Zf& p Xc^lefj _XjkX 
m`eZlcX[fj Zfe ^ilgfj [\c Zi`d\e fi^Xe`qX[f( =\ `^lXc ]fidX& \c Bej'
k`klkf GXZ`feXc >c\ZkfiXc $BG>% p cfj gXik`[fj gfc�k`Zfj XZ\gkXife hl\ 
]l\iXe gifgl\jkfj& gXiX gl\jkfj [\ i\gi\j\ekXZ`�e \e \c <fe^i\jf [\
aV Mc^uc' �\jgVh evWa^XVh gZaVX^dcVYVh Xdc adh XqgiZaZh YZa cVgXdigq'
�Xd' Za YZh[VaXd' Za aVkVYd YZ Y^cZgd n aV k^daZcX^V Zc Za eVsh) 

Ifi fkiX gXik\& X e`m\c cfZXc j\ g\id`k`� Z�e`ZXd\ek\ hl\ \c \[`c [\ 
KVc 9aVh' YZhejrh YZ VXZeiVg evWa^XVbZciZ fjZ �h^ gdWu YZ aVh VgXVh
dle`Z`gXc\j& g\if ifY� gfhl`kf& efd�j ]l\ leX iXjliX[`kXw& gf[�X 
el\mXd\ek\ Xjg`iXi X j\i \c\^`[f Zfdf gi\j`[\ek\ dle`Z`gXc \e jl
i\^`�e [liXek\ fkif g\i`f[f d�j& p gfjk\i`fid\ek\& X j\i gifdfm`[f 
Zfdf ZXe[`[Xkf X @fY\ieX[fi [\ jl \jkX[f(*+

** EdgZcd' EVgisc' �HZtV F^Zid5 _jhi^�XVg aV XdggjeX^uc�' Zc5 EUZ6YNM^S[& L\Z'
Z`�e Hg`e`�e& F�o`Zf& =(?& ,. [\ X^fjkf [\ ,*+.& _kkg4))nnn(j`e\dYXi^f(do)
fg`e`fe),1'*2',*+.),01-*& $<fejlckX[f \c ,2 [\ XYi`c [\ ,*+2%5 vEX Zfiilg'
Z`�e \j le Xjlekf ZlckliXc4 I\�X G`\kfw& \e4 2ZUYMX B[Xu`UO[& L\ZZ`�e GXZ`feXc&
<`l[X[ [\ F�o`Zf& F�o`Zf& 3 [\ j\gk`\dYi\ [\ ,*+.& _kkgj4))nnn(Xe`dXcgf'
c`k`Zf(Zfd),*+.)*3)cX'ZfiilgZ`fe'\j'le'Xjlekf'ZlckliXc'g\eX'e`\kf)& $<fejlckX'
[f \c ,0 [\ XYi`c [\ ,*+2%5 EleX IcX& BjjX& vEX ZfiilgZ`�e ef \j le gifYc\dX
ZlckliXcw& I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e Hg`e`�e& <`l[X[ [\ F�o`Zf& F�'
o`Zf& 1 [\ j\gk`\dYi\ [\ ,*+1& _kkg4))nnn(\cle`m\ijXc(Zfd(do)ZfcXYfiXZ`fe)
`jjX'cleX'gcX)eXZ`fe)cX'ZfiilgZ`fe'ef'\j'le'gifYc\dX'ZlckliXc& $<fejlckX[f \c
,3 [\ XYi`c [\ ,*+2%5 v<fiilgZ`�e \e F�o`Zf& dXc ZlckliXc4 >IGw& @[`UOUQ^[_
FQXQbU_M& M\c\m`jX& L(9 [\ <(O& <`l[X[ [\ F�o`Zf& F�o`Zf& +0 [\ fZklYi\ [\ 
,*+1& _kkgj4))efk`Z`\ifj(k\c\m`jX(Zfd)lck`dXj'efk`Z`Xj)ZfiilgZ`fe'd\o`Zf'dXc'
ZlckliXc'Xj\^liX'\ge)& $<fejlckX[f \c ,2 [\ XYi`c [\ ,*+2%(

*+ v9cZXc[\ d\o`ZXef hl\ vifY� gfhl`kfw YljZX ^lY\ieXkliX [\ GXpXi`kw& \e4
GZUbU_UwZ%O[Y& +- [\ fZklYi\ [\ ,*+/& _kkgj4))nnn(le`m`j`fe(Zfd)efk`Z`Xj)
efk`Z`Xj'[\'d\o`Zf)XcZXc[\'d\o`ZXef'hl\'ifYf'gfhl`kf'YljZX'^lY\ieXkliX'[\'
eXpXi`k& $<fejlckX[f \c 0 [\ dXpf [\ ,*+2%5 v>MeuZ& XcZXc[\ hl\ ifY� gfhl`kf&
mX gXiX ^fY\ieX[fi ;ljZX ^fY\ieXi GXpXi`kw& I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e
>jkX[fj& <`l[X[ [\ F�o`Zf& F�o`Zf& +0 [\ fZklYi\ [\ ,*+0& _kkg4))nnn(\cle`'
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K\]\i\ek\ X cX 956>C9525 >249?>2<& �jkX j\ kiXej]fid� i�g`[Xd\e'
k\ gfi cX v`[\ek`[X[ [\c _�g\i Zfejldfw ZlpX d�o`dX \ogi\j`�e [\ cX 
vdf[\ie`[X[ d\o`ZXeXw j\ _X Zi`jkXc`qX[f Zfe \c ]\jk\af [\c i3aQZ
7UZj# \c d`jdf [�X [\ cX Zfed\dfiXZ`�e _`jk�i`ZX [\ cX i\mfclZ`�e 
bZm^XVcV' n XjnV vai^bV ZY^X^uc' Zc -+,2' YZ_u kZciVh edg bqh YZ
+**&*** d`ccfe\j [\ g\jfj(*,

>e cX [`d\ej`�e 64?<J7942& kf[fj cfj i�fj& dXi\j& cX^leXj p i`X'
Z_l\cfj [\c gX�j hl\[Xife ZfekXd`eX[fj \e \jk\ g\i�f[f [\ \ogXe'
j`�e vdf[\ie`qX[fiw( EX [\]fi\jkXZ`�e [\ �i\Xj m\i[\j XmXeq� X leX 
m\cfZ`[X[ [\ [\jkilZZ`�e [\ d�j [\ 2**&*** d`c _\Zk�i\Xj XelXc\j& 
XdadXVcYd Va eVsh Zc Za fj^cid aj\Vg YZa ZXdX^Y^d bjcY^Va) KZ\vc aV
9c`XeqX Ifi cX >ok`eZ`�e <\if $9><%& \c df[\cf [\ Zi\Z`d`\ekf [\'
gi\[X[fi lY`Z� X F�o`Zf \eZXY\qXe[f cX c`jkX [\ eXZ`fe\j Zfe d�j 
\jg\Z`\j Xe`hl`cX[Xj f \e g\c`^if [\ \ok`eZ`�e& jlg\iXe[f d�j [\ , 
b^a 0.+ kVg^ZYVYZh YZ kZ\ZiVaZh n Vc^bVaZh Xdc Va\vc \gVYd YZ VbZ'
eXqX f Xe`hl`cXd`\ekf& \eki\ cXj hl\ [\jkXZXe cXj ZXZk�Z\Xj& \c qXgfk\ 
e\^if& cX mXhl`kX dXi`eX& \c cfYf d\o`ZXef& \c aX^lXi& \c g\ZXi� [\ 
cXY`fj YcXeZfj& \c �^l`cX i\Xc& \c kXg`i& \c Y\ii\e[f& cX YXcc\eX Xqlc& \c 
Y`jfek\& \c fjf e\^if Xd\i`ZXef& \c Z�e[fi [\ <Xc`]fie`X& cXj kfikl^Xj
aVvY' XV\jVbV n XVgZn'*- \kZ(

Q Vhs' hZ edYgsV hZ\j^g Va^bZciVcYd ^c�c^iVbZciZ Za XgjYd YgVbV 
[\c i>MNQ^UZ`[ PQ XM E[XQPMPj \e \c k\iZ\i d`c\ef d\o`ZXef \e cfj
ilYifj [\ cX ]l^X [\ ZXg`kXc\j& cX gi\ZXi`\[X[ jXcXi`Xc& \c [\j\dgc\f& cX

m\ijXc(Zfd(do)Xik`Zlcf)\jkX[fj),*+0)+*)+0)cXp`e'XcZXc[\'hl\'ifYf'gfhl`kf'mX'
gXiX'^fY\ieX[fi& $<fejlckX[f \c 0 [\ dXpf [\ ,*+2%5 v>c XcZXc[\ [\ GXpXi`k
hl\ ifY� gfhl`kf X_fiX mX gfi cX ^lY\ieXkliXw& \e4 2ZUYMX B[Xu`UO[& K\[XZZ`�e&
<`l[X[ [\ F�o`Zf& F�o`Zf& 0 [\ ]\Yi\if [\ ,*+1& _kkgj4))nnn(Xe`dXcgfc`k`Zf(
Zfd),*+1)*,)XcZXc[\'eXpXi`k'ifYf'gfhl`kf'X_fiX'mX'cX'^lY\ieXkliX)& $<fejlc'
kX[f \c 1 [\ dXpf [\ ,*+2%(

*, E\�e& BjX�Xj& v;l\e ?`e [\a� ^XeXeZ`Xj [\ +** d`c d[g( X e`m\c eXZ`feXcw& I\'
i`�[`Zf 6X 7UZMZOUQ^[& L\ZZ`�e G\^fZ`fj& <`l[X[ [\ F�o`Zf& F�o`Zf& ,- [\ 
efm`\dYi\ [\ ,*+2& ]iie5**lll)Za�cVcX^Zgd)Xdb)bm*ZbegZhVh*WjZc(�c(YZ_d(
^XeXeZ`Xj'[\'+**'d`c'd[g'X'e`m\c'eXZ`feXc& $<fejlckX[f \c 1 [\ dXpf [\
,*+2%(

*- Ffeifp& IXlc`eX& v>ok`eZ`�e [\ \jg\Z`\j& `dgXiXYc\ \e F�o`Zfw& \e4 K\m`jkX 
4[Z`^MXUZQM& Gf( ,+.& ?tdUO[# 5%7# , [\ \e\if [\ ,*++& _kkg4))nnn(ZfekiXc`e\X(
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j`klXZ`�e [\c ZXdgf& cX \okiXZZ`�e [\ i\Zlijfj eXkliXc\j& cX gif[lZZ`�e
[\ Xc`d\ekfj& cX d`j\i`X jfZ`Xc& cX dfikXc`[X[ `e]Xek`c& \c jl`Z`[`f& \c
XcZf_fc`jdf& cfj \dYXiXqfj gi\dXklifj& cfj ]iXl[\j Z`Y\ie�k`Zfj& \kZ(

>e j�ek\j`j& \jk\ gifkfk`gf [\ [\jXiifccf \oglcj� [\ el\jkif ̀ ek\i`fi 
cfj i_QZ`UYUQZ`[_ PQ XM ZMOUwZj hl\ Zfe]fidXife cX Zf_\j`�e \ `[\e'
k`[X[ [\ cX gXki`X [liXek\ d�j [\ [fj j`^cfj& p j�cf \e ZlXkif [�ZX[Xj 
e\fc`Y\iXc\j efj Xiifa� X cfj i_QZ`UYUQZ`[_ PQX YQ^OMP[ _MXbMVQj p
[\ cX d\ekXc`[X[ [\ cX ZfiilgZ`�e j`e ]i\ef hl\ i\jgfe[\ Xc c\dX [\c
vhl\ ef kiXeqX& ef XmXeqXw& p hl\ ZfejX^iX hl\ j\ [\Y\ Xkifg\ccXi
cf hl\ j\X Zfe kXc [\ _XZ\i val^fjfj Na_UZQ__w \e \c d\efi k`\dgf
gfj`Yc\ gXiX ]fikXc\Z\i \c df[\cf [\c vZXg`kXc`jdf [\ ZfdgX[i\jw f
XZldlcXi d�j gf[\i \e F�o`Zf(+$

>e gfZXj gXcXYiXj& \e \jk\ g\i�f[f [\ \mfclZ`�e _`jk�i`ZX j\ Zi\� 
le gX�j d�j [\gXlg\iX[f& \eki`jk\Z`[f& ]iljkiX[f& Xd\[i\ekX[f& \eZf'
c\i`qX[f p Zfejld`jkX& g\if [`j]iXqX[f Xek\ el\jkifj fafj d\[`Xek\ le
vcXmX[f [\ `dX^\ew d\iZX[fc�^`Zf [\c gf[\i \e klief hl\ cf gi\j\e'
kX Zfdf leX jfZ`\[X[ vgif^i\j`jkXw& v^cfYXc`qX[Xw& vgfjkdf[\ieXw&
vZ`m`c`qX[Xw p vXc\^i\w& hl\ XmXeqX gfi cfj gXi�d\kifj v\a\dgcXi\jw 
YZa XgZX^b^Zcid bjcY^Va �_VYdh edg aV G;<=) 

=\ekif [\ \jk\ Zfek\okf& cfj g\i`f[`jkXj p cfj XeXc`jkXj hl\ j\ Xki\'
m\e X \a\iZ\i cX c`Y\ikX[ [\ \ogi\j`�e p [\eleZ`Xi Xc^lefj �e^lcfj 
YZa �Ac�Zgcd EZm^XVcd�' ZheZX^VabZciZ Zc adh bZY^dh YZ Xdbjc^'
ZXZ`�e dXj`mfj f \e cXj i\[\j jfZ`Xc\j `e[\g\e[`\ek\j [\c `ek\i`fi
[\c gX�j& jfe Z\ejliX[fj& Xd\eXqX[fj f dl\ikfj gfi cfj ^ilgfj [\c 
Zi`d\e fi^Xe`qX[f p cXj Zf]iX[�Xj [\c gf[\i gfc�k`Zf X]\ZkX[fj( L\'

Zfd(do)XiZ_`mf'i\m`jkX),*++)*+)*,)\ok`eZ`fe'[\'\jg\Z`\j'`dgXiXYc\'\e'd\o`'
Zf)& $<fejlckX[f \c ,0 [\ XYi`c [\ ,*+2%(

+$ KZ\vc ?Vgn 9ZX`Zg' B^QYU[ @[NQX PQ 6O[Z[YuM )'',& F�o`Zf j\ \eZl\ekiX jl'
d`[f \e \c vdf[\cf [\c ZXg`kXc`jdf [\ ZfdgX[i\jw [fe[\ cfj ^iXe[\j e\^fZ`fj
eXZ`feXc\j j\ i\Xc`qXe [\ekif [\ cfj d`jdfj ^ilgfj \Zfe�d`Zfj& `dg`[`\e[f cX
VeZgijgV' aV XdbeZiZcX^V n adh WZcZ�X^dh fjZ YZ Zhid hZ YZg^kVc) AWVggV 8\j^'
ii\& >[lXi[f& vL\ Zfejfc`[X \e 9E le ZXg`kXc`jdf [\ ZfdgX[i\j# Xc\ikX GfY\c
[\ >Zfefd�Xw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e >Zfefd�X& F�o`Zf& =(?& +/ [\ 
X^fjkf [\ ,**0& _kkg4))nnn(afieX[X(leXd(do),**0)*2)+/)`e[\o(g_g7j\Zk`fe6\
Zfefd`X#Xik`Zc\6*,.e,\Zf& $<fejlckX[f \c ,+ [\ ale`f [\ ,++-%(
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\vc aV dg\Vc^oVX^uc X^k^a 8gisXjad ,4 n aV ;db^h^uc AciZgVbZg^XVcV
[\ =\i\Z_fj AldXefj $<B=A%& [\ ,*+, Xc ,*+2 j\ i\YXj� \c i�'
Zfi[ [\ XkXhl\j ZfekiX cX gi\ejX p ZXeXc\j [\ [`]lj`�e \e \c gX�j& Xc 
j\i dXjXZiX[fj +-1 g\i`f[`jkXj& X^i\[`ij\ X +&320 Zfdle`ZX[fi\j p
Xd\eXqXij\ X cX d`kX[ [\ cfj `e]fidX[fi\j& gfi cf d\efj& [fj m\'
Z\j X cf cXi^f [\c [\j\dg\�f [\ jl gif]\j`�e&+% j`e hl\ e`e^lef [\
cfj ZXjfj [\ _fd`Z`[`fj _XpXe j`[f i\jl\ckfj gfi cX ?`jZXc�X >jg\'
Z`Xc`qX[X ZfekiX =\c`kfj [\ cX E`Y\ikX[ [\ >ogi\j`�e%+& Efj d\[`fj
Zfdle`kXi`fj jfe Zi`d`eXc`qX[fj p g\ij\^l`[fj gfi \c >jkX[f& Zfdf
Zfej\Zl\eZ`X [\ [`]le[`i cX vfkiX m\i[X[w [\ cX i\Xc`[X[ ZXdg\j`eXw(

Ifi \ccf& F�o`Zf j\ _X Zfem\ik`[f \e \c j\^le[f gX�j d�j g\c`^if'
jf [\c gcXe\kX gXiX giXZk`ZXi \c g\i`f[`jdf c`Yi\& [\jgl�j [\ L`i`X hl\ 
j\ \eZl\ekiX \e ^l\iiX Z`m`c(+'

+% v>e j\`j X�fj& d�j [\ d`c X^i\j`fe\j ZfekiX g\i`f[`jkXj4 9ik�Zlcf +3w& \e4 2? PQ
CaQ^t`M^[& Jl\i�kXif& K\[XZZ`�e& F�o`Zf& ,* dXiqf [\ ,*+2& _kkg4))Xdhl\i\'
kXif(Zfd)\c'gX`j)d\o`Zf),*+2)*-),*)j\`j'Xefj'dXj'd`c'X^i\j`fe\j'g\i`f[`jkXj'
Xik`Zlcf'+3& $<fejlckX[f \c ,* [\ dXpf [\ ,*+2%(

+& vEX d`kX[ [\ cfj g\i`f[`jkXj \e F�o`Zf _X j`[f Xd\eXqX[fjw& \e4 FQXQ_a^& +,� 
9e`m\ijXi`f& L\ZZ`�e 9d�i`ZX EXk`eX& ,/ [\ dXiqf [\ ,*+1& _kkgj4))nnn(k\'
c\jlikm(e\k)e\nj)EX'd`kX['[\'cfj'g\i`f[`jkXj'\e'F\o`Zf'_X'j`[f'Xd\eXqX'
[f',*+1*-,/'**+2(_kdc& $<fejlckX[f \c 3 [\ dXpf [\ ,*+2%5 vF�o`Zf \j \c 
gi`d\i cl^Xi \e Xj\j`eXkfj [\ g\i`f[`jkXj4 LBIw& \e4 E5B @[`UOUM_& K\[XZZ`�e&
<`l[X[ [\ F�o`Zf& F�o`Zf& +0 [\ XYi`c [\ ,*+2& _kkgj4))nnn(j[gefk`Z`Xj(Zfd)
`ek\ieXZ`feXc),*+2)*.)+0)d\o`Zf'\j'\c'gi`d\i'cl^Xi'\e'Xj\j`eXkfj'[\'g\i`f[`j'
kXj'j`g' %;dchjaiVYd Za ,/ YZ bVnd YZ -+,3&6 ?VgXsV' <Zcc^h 8)' �F^c\vc ]d'
b^X^Y^d YZ Xdbjc^XVYdgZh ]V gZhjZaid aV �hXVasV XgZVYV Zc -+,+�' HZg^uY^Xd >M
<[^ZMPM& L\ZZ`�e GXZ`feXc& <`l[X[ [\ F�o`Zf& F�o`Zf& . [\ dXpf [\ ,*+2& g( 
+,(

+' G`ZfcX`& 9c[f& vF�o`Zf4 \c gX�j d�j g\c`^ifjf gXiX j\i g\i`f[`jkX \e \c dle[fw& 
I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e Hg`e`�e& <`l[X[ [\ F�o`Zf& F�o`Zf& ,1 [\ [`'
Z`\dYi\ [\ ,*+1& _kkg4))nnn(\cle`m\ijXc(Zfd(do)ZfcXYfiXZ`fe)\c'Xglek\)d\o`'
Zf'\c'gX`j'dXj'g\c`^ifjf'gXiX'j\i'g\i`f[`jkX'\e'\c'dle[f& $<fejlckX[f \c / [\
dXpf [\ ,*+2%5 ;fiYfccX& A\ie�e[\q& v>c >jkX[f d\o`ZXef& \c dXpfi X^i\jfi [\ 
eZg^dY^hiVh Zc jcV YZbdXgVX^V h^bjaVYV5 8gisXjad ,4�' Zc5 lll)]j[�c\idcedhi)
Zfd(do& >[`Z`�e Fo& ,+ [\ dXiqf [\ ,*+2& ]iieh5**lll)]j[�c\idcedhi)Xdb)
do),*+2)*-),*)\c'\jkX[f'd\o`ZXef'c`d`kX'cX'c`Y\ikX['[\'\ogi\j`fe'p'\c'[\i\'
Z_f'X'cX'`e]fidXZ`fe'\e'leX'[\dfZiXZ`X'j`dlcX[X'Xik`Zlcf'+3VXV,--3+*3/)&
$<fejlckX[f \c ,* [\ XYi`c [\ ,*+2%(
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EXj X^i\j`fe\j ZfekiX \c [\i\Z_f X cX `e]fidXZ`�e& cX c`Y\ikX[ [\
\ogi\j`�e& p X cX c`Y\ikX[ [\ g\ejXd`\ekf _Xe gif[lZ`[f leX v[\df'
ZiXZ`X j`dlcX[Xw Zi\Xe[f le 6_`MP[ RMXXUP[ \e \jk\ ilYif \e \c j`^cf
PPA Zc aV JZevWa^XV)

IXi\Z`\iX j\i hl\& ZX[X m\q d�j& j�cf efj hl\[� \c dXekf [\ cX 
O`i^\e [\ @lX[Xclg\ gXiX hl\[Xi gifk\^`[fj(

3> NB@KJOPNQ@@F_J AB H> J>@F_J

>e \jk\ \jZ\eXi`f [iXd�k`Zf \j e\Z\jXi`f i\Zfi[Xi \c c\^X[f cld`ef'
jf hl\ efj [\a� \c ^iXe g\i`f[`jkX F`^l\c �e^\c @iXeX[fj <_XgX& 
XdcYZXdgVYd edg Za KZcVYd YZ aV JZevWa^XV Xdc aV �EZYVaaV 9Za^hV'
i`f =fd�e^l\qw+( n gZXdcdX^Yd ]dcdgs�XVbZciZ edg aV Mc^kZgh^YVY 
9lk�efdX F\kifgfc`kXeX $N9F% Zfe \c ^iX[f [\ 5[O`[^ i9[Z[^U_
4Ma_Mj \c -+ [\ dXiqf [\ ,**3+) p hl\ [fj [�Xj Xek\j [\ jl dl\ik\ 

+( >c 1 [\ fZklYi\ [\ ,**2& F`^l\c �e^\c @iXeX[fj <_XgX ZlXe[f i\Z`Y`� cX F\'
YVaaV 9Za^hVg^d <dbsc\jZo Zc Za KZcVYd YZ aV JZevWa^XV' n Zc hj Y^hXjghd YZ
kfdX [\ gfj\j`�e \ogi\j� vdlZ_fj g\iZ`Y`dfj cX [`]lj`�e [\ leX [\j\jg\iXeqX&
[\ le [\j�e`df jfZ`Xc& le [\j\eZXekf Zfe cXj ]fidXj [\dfZi�k`ZXj& le Z`e`j'
df jfZ`Xc hl\ Zfdf cfj [\gi\[X[fi\j \e `e]fikle`fj Xgifm\Z_Xe cX [\j^iXZ`X
Xa\eX gXiX d\[iXiw( vI\if \jf hl\ efj fZlii\& cfj ]\e�d\efj \e j� d`jdfj& p 
cfj hl\ gifmfZXe \jkX [\j\jg\iXeqX& ef jfe leX Zfe[\eX& jfe \e]\id\[X[\j
[\c \jg�i`kl Zfc\Zk`mf jljZ\gk`Yc\j [\ j\i ZliX[Xj& ef Zfe gfZ`fe\j d�^`ZXj 
hl\ X cX gfjki\ \em\e\eXe d�j& hl\ jXeXe5 j`ef Zfe \c \dgla\ hl\ \e dlZ_Xj 
fZXj`fe\j _X g\id`k`[f \a\iZ\i p XZi\Z\ekXi cX \e\i^�X [\ cfj d\o`ZXefj( Gf 
cdh YZha^XZbdh V aV YZh\gVX^V' bZcdh Vvc XV^\Vbdh YZ hvW^id Zc hj VW^hbd'
ZX[X hl`\e [\j[\ jl j`k`f& j`e g\i[\i jlj Zfem`ZZ`fe\j& g\if j`e Zfem\ik`icXj
\e [f^dX hl\ fYjkXZlc`Z\e \c [`�cf^f& `dg`[Xdfj hl\ cX jfZ`\[X[ j\ [`jl\cmX( 
Gf \j le [\j\ecXZ\ `e\ofiXYc\& gf[\dfj ]i\eXicf& _X^�dfjcf& p Zfe cX d`jdX 
]l\iqX i\ZfejkilpXdfj cX ZXjX hl\ efj XcY\i^l\ X kf[fj& f \i`a�dfjcX j` \j hl\ 
eleZX cX _\dfj k\e`[fw( @iXeX[fj <_XgX& F`^l\c �e^\c& v=`jZlijf gi\j\ekX[f 
Xc i\Z`Y`i cX \eki\^X [\ cX F\[XccX ;\c`jXi`f =fd�e^l\qw& EQ E\^`jcXkliX& EQZM$
P[ PQ XM DQ\xNXUOM& IXcXZ`f [\ Q`Zfk�eZXkc& A( <fe^i\jf [\ cX Ne`�e& F�o`Zf& 
=(?& 2 [\ fZklYi\ [\ ,**2& g( .(

+) vK\Z`Y`i� F`^l\c �e^\c @iXeX[fj <_XgX ^iX[f 9[Z[^U_ 4Ma_M [\ cX N9Fw&
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ejWa^Xu Zc hj vai^bd VgisXjad Zc Za HZg^uY^Xd DQR[^YM& \c +. [\ fZ'
klYi\ [\ ,*++& [\jkXZXe[f hl\ veX[`\ \eki\ cfj d\o`ZXefj gl\[\ e\'
^Xi cX k\ii`Yc\ j`klXZ`�e \e hl\ efj _XccXdfj \eml\ckfj4 cX `e\hl`[X[
jfZ`Xc& cX gfYi\qX \ogfe\eZ`Xc& cX `eZfek\e`Yc\ m`fc\eZ`X Zi`d`eXc& cX
ZfiilgZ`�e hl\ ZXiZfd\ kf[f& cX c\e`[X[ i\Z�gifZX& cX [\j\jg\iXeqX 
jfZ`Xc& p fkifj dXc\j hl\ fd`kf `emfclekXi`Xd\ek\& lefj g\fi\j hl\
fkifj TsU 9ek\ \ccf& \j e\Z\jXi`f hl\ \c \jg�i`kl `dglcj\ X cXj Z`\e'
X^Vh' aVh ]jbVc^YVYZh' aV bvh^XV' aVh digVh VgiZh' aVh Y^kZghVh [dgbVh
hl\ gifdl\mXe \c i\eXZ`d`\ekf [\ cX m`[X p hl\ g\id`kXe hl\ el\jkif
gX�j \jZXg\ [\ cX gl[i`Z`�e \e hl\ j\ \eZl\ekiX& gl\j \jkX i\Xc`[X[ ef 
\j le [\jk`ef `e\ofiXYc\w(+$

Afp& pX ef \j gfj`Yc\ dXek\e\i \jk\ df[\cf [\ [\jXiifccf [\j'
^\jVa' ^c_jhid' YZegZYVYdg' ^c]jbVcd fjZ hVXg^�XV aV k^YV eVgV [dgiV'
c\Z\i Xc ZXg`kXc& Xc gf[\i& X cX ZfiilgZ`�e p X cX `dgle`[X[( Ifi \ccf&
\j e\Z\jXi`f Zfejkil`i le el\mf iB^[eQO`[ PQ @MOUwZj hl\ g\id`kX
XZZ\[\i X fkif ]lklif \e F�o`Zf(

\e4 3X[S PQ XM B^Q_UPQZOUM PQ XM DQ\xNXUOM& <fdle`ZXZ`�e LfZ`Xc& Ii\j`[\eZ`X
YZ aV JZevWa^XV' ?dW^Zgcd YZ Erm^Xd' <^hig^id >ZYZgVa' Erm^Xd' -4 YZ bVgod
[\ ,**3& _kkg4))ZXc[\ife(gi\j`[\eZ`X(^fY(do),**3)*-)i\Z`Y`iX'd`^l\c'Xe^\c'
^iXeX[fj'Z_XgX'^iX[f'_fefi`j'ZXljX'[\'cX'lXd)& $<fejlckX[f \c + [\ XYi`c [\
,*+2%5 vAXp i`\j^f [\ dl\ik\ \e cX gi�Zk`ZX [\c g\i`f[`jdf \e F�o`Zf4 @iXeX'
[fj <_XgXw& \e4 EQYMZM^U[ PQ XM G2?& Gf( ,/& Ofc( QO& �i^Xef Be]fidXk`mf [\ 
cX Ne`m\ij`[X[ 9lk�efdX F\kifgfc`kXeX& K\Zkfi�X @\e\iXc& F�o`Zf& =(?& 0 [\ 
XYi`c [\ ,**3& g(j . p /& _kkg4))nnn(Zfdle`ZXZ`fejfZ`Xc(lXd(do)j\dXeXi`f)m'
om)eld,/)eld,/(g[]& $<fejlckX[f \c -+ [\ dXiqf [\ ,*+2%5 vHkfi^X N9F
Afefi`j <XljX X @iXeX[fj <_XgXw& \e4 K\m`jkX LwOMX[& Gf& +++& 9�f& BQ& <f'
dle`ZXZ`�e& Ifc�k`ZX p LfZ`\[X[& =`jki`kf ?\[\iXc& F�o`Zf& dXpf ,**3& _kkg4))
legfZfjfYi\d\[`fjpgfc`k`ZX(Ycf^jgfk(do),*+-)*/)fkfi^X'lXd'_fefi`j'ZXljX'
^iXeX[fj'Z_XgX(_kdc& $ZfejlckX[f \c 3 [\ XYi`c [\ ,*+2%(

+$ @iXeX[fj <_XgX& F`^l\c �e^\c& v=\ ZfXc`Z`�e X ZfXc`Z`�ew& <fcldeX IcXqX 
HvWa^XV' HZg^uY^Xd DQR[^YM& L\ZZ`�e Hg`e`�e& F�o`Zf& =(?& +. [\ fZklYi\ [\ 
,*++& g( ,(
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)F?HFKDN>C]>

@\iXi[f O`ccX]iXeZf $,*+0% v<fiilgZ`�e Zl\jkX 3" [\c IB; X F�o`Zfw& \e4 
7[^NRQ_%O[Y& L\ZZ`�e >Zfefd�X p ?`eXeqXj& , [\ ]\Yi\if [\ ,*+0& <fe'
jlckX[f \c +, [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(]fiY\j(Zfd(do)Zfiilg'
Z`fe'Zl\jkX'3'[\c'g`Y'X'd\o`Zf)

9i`jk\^l` Gfk`Z`Xj $,*+/% v<fiilgZ`�e Zl\jkX X F�o`Zf ZXj` +*" [\c IB;4 
B?<w& \e4 2^U_`QSaU @[`UOUM_& K\[XZZ`�e& / [\ efm`\dYi\ [\ ,*+/& <`l'
[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +, [\ dXpf [\ ,*+2 \e4 _kkgj4))
Xi`jk\^l`efk`Z`Xj(Zfd)*/++)d\o`Zf)ZfiilgZ`fe'Zl\jkX'X'd\o`Zf'ZXj`'
+*'[\c'g`Y'`]Z)

ClXe L\YXjk`�e Lfc�j $,*+1% v<fiilgZ`�e \e F�o`Zf& dXc ZlckliXc4 >IGw& @[$
`UOUQ^[_ FQXQbU_M& M\c\m`jX& L(9 [\ <(O& +0 [\ fZklYi\ [\ ,*+1& <`l[X[
[\ F�o`Zf& F�o`Zf& <fejlckX[f \c ,2 [\ XYi`c [\ ,*+2 \e4& _kkgj4))ef'
k`Z`\ifj(k\c\m`jX(Zfd)lck`dXj'efk`Z`Xj)ZfiilgZ`fe'd\o`Zf'dXc'ZlckliXc'
Xj\^liX'\ge)

BF<H $Bejk`klkf F\o`ZXef gXiX cX <fdg\k`k`m`[X[% $,*+1% v=\j`^lXc[X[ >o'
ki\dX \e F�o`Zf m�X Ho]Xdw& ;Z_`U`a`[ ?QdUOMZ[ PQ XM 4[Y\Q`U`UbUPMP
!;?4A"# <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +, [\ dXpf [\ ,*+2 
\e4& _kkgj4))`dZf(fi^(do)gfc`k`ZXVYl\eV^fY`\ief)[\j`^lXc[X['\oki\dX'
\e'd\o`Zf'm`X'fo]Xd)(

9F Jl\i�kXif $,*+2% v>e j\`j X�fj& d�j [\ d`c X^i\j`fe\j ZfekiX g\i`f[`j'
kXj4 9ik�Zlcf +3w& \e4 2? PQ CaQ^t`M^[& K\[XZZ`�e& ,* dXiqf [\ ,*+2&
Jl\i�kXif& F�o`Zf& <fejlckX[f \c ,* [\ dXpf [\ ,*+2& _kkg4))Xdhl\'
i\kXif(Zfd)\c'gX`j)d\o`Zf),*+2)*-),*)j\`j'Xefj'dXj'd`c'X^i\j`fe\j'
g\i`f[`jkXj'Xik`Zlcf'+3

?VW^cZiZ)bm %-+,3& �=cXjZhiV kVadgZh n Xd]Zh^uc hdX^Va�' ;dc�VcoV Zc Achi^'
klZ`fe\j& 8MNUZQ`Q PQ 4[YaZUOMOUwZ 6_`^M`tSUOM& , [\ dXiqf [\ ,*+2&
<`l[X[ [\ F�o`Zf& F�o`Zf& _kkg4))^XY`e\k\(do)gifp\Zkfj)mXcfi\j'p'
Zf_\j`fe'jfZ`Xc)

N9F $,**3% vAXp i`\j^f [\ dl\ik\ \e cX gi�Zk`ZX [\c g\i`f[`jdf \e F�o`Zf4 
@iXeX[fj <_XgXw& \e4 EQYMZM^U[ PQ XM G2?& Gf( ,/& Ofc( QO& 0 [\
XYi`c [\ ,**3& �i^Xef Be]fidXk`mf [\ cX Ne`m\ij`[X[ 9lk�efdX F\'
kifgfc`kXeX& K\Zkfi�X @\e\iXc& F�o`Zf& =(?( <fejlckX[f \c -+ [\ dXiqf 
[\ ,*+2 \e4 _kkg4))nnn(Zfdle`ZXZ`fejfZ`Xc(lXd(do)j\dXeXi`f)m'om)
eld,/)eld,/(g[]&
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M\c\Lli $,*+1% vEX d`kX[ [\ cfj g\i`f[`jkXj \e F�o`Zf _X j`[f Xd\eXqX[fjw& 
\e4 FQXQ_a^& +,� 9e`m\ijXi`f& L\ZZ`�e 9d�i`ZX EXk`eX& ,/ [\ dXiqf 
[\ ,*+1& <fejlckX[f \c 3 [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(k\c\jlikm(
e\k)e\nj)EX'd`kX['[\'cfj'g\i`f[`jkXj'\e'F\o`Zf'_X'j`[f'Xd\eXqX'
[f',*+1*-,/'**+2(_kdc

L=I Gfk`Z`Xj $,*+2% vF�o`Zf \j \c gi`d\i cl^Xi \e Xj\j`eXkfj [\ g\i`f[`j'
kXj4 LBIw& \e4 E5B @[`UOUM_& K\[XZZ`�e& +0 [\ XYi`c [\ ,*+2& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c +. [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(
j[gefk`Z`Xj(Zfd)`ek\ieXZ`feXc),*+2)*.)+0)d\o`Zf'\j'\c'gi`d\i'cl^Xi'
\e'Xj\j`eXkfj'[\'g\i`f[`jkXj'j`g

NVc\jVgY^V�Em %-+,2& �Erm^Xd nV Zh eg^bZg aj\Vg Zc gVc`^c\ bjcY^Va YZ
jfYi\g\jfw& \e4 HMZSaM^PUM%Yd& L\ZZ`�e GXZ`feXc& -+ [\ alc`f [\ ,*+1&
<`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +3 [\ dXpf [\ ,*+2 \e4 
_kkgj4))nnn(mXe^lXi[`X(Zfd(do)Xik`Zlcf)d\o`Zf'pX'\j'gi`d\i'cl^Xi'
\e'iXeb`e^'dle[`Xc'[\'jfYi\g\jf

?XY`fcX <fik�j $,*+-% vHkfi^X N9F Afefi`j <XljX X @iXeX[fj <_XgXw& \e4 
K\m`jkX LwOMX[& Gf& +++& 9�f& BQ& <fdle`ZXZ`�e& Ifc�k`ZX p LfZ`\[X[& 
dXpf ,**3& =`jki`kf ?\[\iXc& F�o`Zf& ZfejlckX[f \c 3 [\ XYi`c [\ ,*+2 \e4 
_kkg4))legfZfjfYi\d\[`fjpgfc`k`ZX(Ycf^jgfk(do),*+-)*/)fkfi^X'lXd
'_fefi`j'ZXljX'^iXeX[fj'Z_XgX(_kdc

<BKM $,*+2% vIXik`Z`gXZ`�e [\ Cfj� 9ekfe`f F\X[\ Xek\ cX <�dXiX GXZ`feXc 
[\ cX Be[ljki`X [\ KX[`f p M\c\m`j`�ew& \e4 4sYM^M @MOU[ZMX PQ XM ;Z$
Pa_`^UM PQ DMPU[ e FQXQbU_UwZ !4;DF"& , [\ dXpf [\ ,*+2& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c 1 [\ dXpf [\ ,*+2 \e4 _kkgj4))d\X[\+2(
Zfd)gXik`Z`gXZ`fe'[\'afj\'Xekfe`f'd\X[\'[liXek\'jl'\eZl\ekif'Zfe'
cX'ZXdXiX'eXZ`feXc'[\'cX'`e[ljki`X'[\'iX[`f'p'k\c\m`j`fe'Z`ik)

9e`dXc Ifc�k`Zf $,*+2% vIfi hl� \j kXe ]�Z`c gXiX \c eXiZf \e F�o`Zf _XZ\i 
e\^fZ`fj Zfe cfj YXeZfj $p gfi hl� \j kXe [`]�Z`c ZfdYXk`icf%w& \e4 2ZU$
YMX B[Xu`UO[# L\ZZ`�e ;;< Fle[f& +* [\ ]\Yi\if [\ ,*+2& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c +3 [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(
Xe`dXcgfc`k`Zf(Zfd),*+2)*,)eXiZf'\e'd\o`Zf'e\^fZ`fj'Zfe'YXeZfj)

N9F $,*+1% vIi\jlgl\jkf [\ `e^i\jfj p \^i\jfj [\ cX N9F ,*+2w& K\Zkf'
i�X @\e\iXc& GZUbQ^_UPMP 2a`wZ[YM ?Q`^[\[XU`MZM !G2?"& [`Z`\dYi\
[\ ,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& g( ,& <fejlckX[f \c 3 [\ dXpf 
[\ ,*+2 \e4 _kkg4))nnn(kiXejgXi\eZ`X(lXd(do)gi\jlgl\jkf)gi\jlg,*+2)
gi\jlgl\jkf'[\'`e^i\jfj'p'\^i\jfj',*+2(g[]
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HgZh^YZcX^V YZ aV JZevWa^XV %-++4& �JZX^W^gq E^\jZa �c\Za ?gVcVYdh ;]VeV 
^iX[f 9[Z[^U_ 4Ma_M [\ cX N9Fw& \e4 3X[S PQ XM B^Q_UPQZOUM PQ XM DQ$
\xNXUOM' ;dbjc^XVX^uc KdX^Va' HgZh^YZcX^V YZ aV JZevWa^XV' ?dW^Zgcd
[\ F�o`Zf& ,3 [\ dXiqf [\ ,**3& =`jki`kf ?\[\iXc& F�o`Zf& <fejlckX[f 
\c + [\ XYi`c [\ ,*+2 \e4 _kkg4))ZXc[\ife(gi\j`[\eZ`X(^fY(do),**3)*-)
i\Z`Y`iX'd`^l\c'Xe^\c'^iXeX[fj'Z_XgX'^iX[f'_fefi`j'ZXljX'[\'cX'lXd)

8g^hiZ\j^ Fdi^X^Vh %-+,3 & �Lgjbe' �Za eZdg YrhediV�' �^Y^diV vi^a�' V\gZYZ V 
F�o`Zf Zfe @lXi[`X \e cX ]ifek\iX4 \o \dYXaX[fi ;Xj��\qw& \e4 2^U_$
`QSaU @[`UOUM_& K\[XZZ`�e& / [\ XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& F�'
o`Zf& <fejlckX[f \c +3 [\ dXpf [\ ,*+2 \e4 _kkgj4))Xi`jk\^l`efk`Z`Xj(
Zfd)*/*.)d\o`Zf)kildg'\c'g\fi'[\jgfkX'`[`fkX'lk`c'X^i\[\'X'd\o`Zf'
Zfe'^lXi[`X'\e'cX']ifek\iX'\o'\dYXaX[fi'YXjXe\q)

9^l`c\iX GXmXii\k\& ?cfi >( $,*+0% vEX GXiiXk`mX [\ cX K\mfclZ`�e F\o`ZX'
eX4 g\i`f[f c`k\iXi`f [\ m`fc\eZ`Xw& \e4 2O`M GZUbQ^_U`M^UM& Ofcld\e
,0& Gf(.& alc`f x X^fjkf [\ ,*+0& <`l[X[ [\ F�o`Zf& F�o`Zf& <fe'
jlckX[f \c ,2 [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(jZ`\cf(fi^(do)jZ`\cf(
g_g7jZi`gk6jZ`VXikk\ok#g`[6L*+22'0,00,*+0***.***3+

9cZXiXq& R\kcXe\Z` $,*+1% v<i\Xi le <fej\af ZfekiX cX Bdgle`[X[& fYa\k`mf
[\ fi^Xe`qXZ`fe\j jfZ`Xc\jw& \e4 B^[OQ_[%O[Y# L\ZZ`�e GXZ`feXc& +- [\
dXiqf [\ ,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +, [\ dXpf 
[\ ,*+1 \e4 _kkgj4))nnn(gifZ\jf(Zfd(do).112,+)Zi\Xi'Zfej\af'ZfekiX'
cX'`dgle`[X['fYa\k`mf'fi^Xe`qXZ`fe\j'jfZ`Xc\j

9ik\X^X& 9c\aXe[iX $,*+2% vF�o`Zf [\j`^lXc4 +" [\ cfj d\o`ZXefj ZfeZ\ekiX 
ZXj` le k\iZ`f [\ cX i`hl\qX [\c gX�jw& Ho]fi[ <fdd`kk\\ ]fi ?Xd`e\ 
K\c`\] $HQ?9F%& \e4 ,H<SB=GCBDCFG&8CA&AJ& L\ZZ`�e G\^fZ`fj& ,-
[\ \e\if [\ ,*+2& <fejlckX[f \c +* [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(
]j[�c\idcedhi)Xdb)bm*-+,3*+,*-.*bZm^Xd(YZh^\jVa(,(YZ(adh(bZm^XV'
efj'ZfeZ\ekiX'ZXj`'le'k\iZ`f'[\'cX'i`hl\qX'[\c'gX`jVXV,--.*.,,)

;fiYfccX& A\ie�e[\q $,*+2% v>c >jkX[f d\o`ZXef& \c dXpfi X^i\jfi [\ g\'
g^dY^hiVh Zc jcV YZbdXgVX^V h^bjaVYV5 8gisXjad ,4�' Zc5 lll)]j[�c\'
kfegfjk(Zfd(do& >[`Z`�e Fo& ,+ [\ dXiqf [\ ,*+2& <fejlckX[f \c ,*
YZ VWg^a YZ -+,3 Zc5 ]iieh5**lll)]j[�c\idcedhi)Xdb)bm*-+,3*+.*-+*
\c'\jkX[f'd\o`ZXef'c`d`kX'cX'c`Y\ikX['[\'\ogi\j`fe'p'\c'[\i\Z_f'X'cX'
`e]fidXZ`fe'\e'leX'[\dfZiXZ`X'j`dlcX[X'Xik`Zlcf'+3VXV,--3+*3/)

>jk\`efl FX[i`[& CXm`\i& $,*+0% v>c `dgXZkf [\c MiXkX[f [\ E`Yi\ <fd\iZ`f
jfYi\ cX ZlckliX p cX Zfdle`ZXZ`�e ,* X�fj [\jgl�jw& \e4 >[lXi[f <ilq 
$<ffi[(% $,*+0% F>42@&4aX`a^M# p>aN^UOMZ`Q [ QZS^aP[# )' 2v[_ 5Q_$
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\at_1& Ne`m\ij`[X[ 9lk�efdX F\kifgfc`kXeX QfZ_`d`cZf& @ilgf [\
JZ�Zm^uc hdWgZ =XdcdbsV n ;jaijgV %?J=;M&' ;db^h^uc YZ ;jaijgV 
YZa KZcVYd YZ aV JZevWa^XV' ;db^h^uc YZ ;jaijgV YZ aV 8hVbWaZV DZ'
^`jcXk`mX [\c =`jki`kf ?\[\iXc p Ne`m\ij`[X[ 9lk�efdX [\ Gl\mf E\�e&
Ffek\ii\p& \e\if [\ ,*+0& Gl\mf E\�e& F�o`Zf& gg( ,/3 X -*0& BL;G4 
312'0*1',1'*..,'2& _kkg4))\Zfefd`XZlckliXc(ofZ(lXd(do)`e[\o(g_g)kc'
ZXe

>adgZh' FVcXn %-+,3& �.)1 W^aadcZh YZ eZhdh' \VcVcX^Vh YZa cVgXdigq�Xd bZm^'
ZXefw& \e4 4[Z`^MXuZQM%O[Y%Yd& L\ZZ`�e Bem\jk`^XZ`�e& ,2 [\ dXiqf [\
,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c ,* [\ dXpf [\ ,*+2 
\e4 _kkgj4))nnn(ZfekiXc`e\X(Zfd(do)XiZ_`mf'i\m`jkX),*+2)*-),2)-'0'Y`
aadcZh(YZ(eZhdh(\VcVcX^Vh(YZa(cVgXdigV�Xd(bZm^XVcd*

@iXeX[fj <_XgX& F`^l\c �e^\c $,**2% v=`jZlijf gi\j\ekX[f Xc i\Z`Y`i cX \e'
ki\^X [\ cX F\[XccX ;\c`jXi`f =fd�e^l\qw& EQ E\^`jcXkliX& EQZMP[ PQ
XM DQ\xNXUOM& 2 [\ fZklYi\ [\ ,**2& IXcXZ`f [\ Q`Zfk�eZXkc& A( <fe^i\jf 
[\ cX Ne`�e& F�o`Zf& =(?(

E\ <c\iZh Hik\^X& ClXe 9ekfe`f p Kf[i�^l\q L�eZ_\q EXiX& @\iXi[f $,*+2% 
v�e[`Z\ ^cfYXc [\ cX `dgle`[X[ \e F�o`Zf ,*+2( $B@B'F>Q%w& GZUbQ^$
_UPMP PQ XM_ 2Yt^UOM_ BaQNXM# <QZWUZ_ 8^MPaM`Q EOT[[X# 4QZ`^[ PQ 6_$
`aPU[_ E[N^Q XM ;Y\aZUPMP e XM <a_`UOUM !46E;<"& dXiqf [\ ,*+2& LXekX
<XkXi`eX& Il\YcX& F�o`Zf& <fejlckX[f \e4 _kkg4))nnn(l[cXg(do)`^`d\o)
VhhZih*�aZh*-+,3*^\^bZm-+,3U=KH)eY[

Ffeifp& IXlc`eX $,*++% v>ok`eZ`�e [\ \jg\Z`\j& `dgXiXYc\ \e F�o`Zfw& \e4 
K\m`jkX 4[Z`^MXUZQM& Gf( ,+.& , [\ \e\if [\ ,*++& F�o`Zf& =(?& <fejlc'
kX[f \c ,0 [\ XYi`c [\ ,*+2 \e4 _kkg4))nnn(ZfekiXc`e\X(Zfd(do)XiZ_`mf'
i\m`jkX),*++)*+)*,)\ok`eZ`fe'[\'\jg\Z`\j'`dgXiXYc\'\e'd\o`Zf)

FV_Vg 8aWZgid %-+,+& �<ucYZ Zhiqc aVh \VcVcX^Vh YZa cVgXdigq�Xd bZm^XVcd�' 
\e4 334 ?aZP[& L\ZZ`�e Fle[f& +/ [\ [`Z`\dYi\ [\ ,*+*& F�o`Zf&  
<fejlckX[f \c ,+ [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(YYZ(Zfd)dle[f)ef'
i^X^Vh*-+,+*,-*,+,-,/UbZm^XdUY^cZgdUcVgXdigV�XdUaVkVYdUY^cZgdU[e

Mflic`\i\& FXk_`\l $,*+2% vF�o`Zf XcZXeq� cfj e`m\c\j [\ m`fc\eZ`X [\ le gX�j 
\e ^l\iiX XY`\ikX4 BBLLw& \e4 B^[OQ_[%O[Y& L\ZZ`�e GXZ`feXc& 3 [\ dXpf
[\ ,*+2& <`l[X[ [\ F�o`Zf& <fejlckX[f \c +* [\ dXpf [\ ,*+2 \e4 
_kkgj4))nnn(gifZ\jf(Zfd(do).2/1-3)d\o`Zf'XcZXeqf'cfj'e`m\c\j'm`f'
c\eZ`X'gX`j'\e'^l\iiX'XY`\ikX'``jj
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/BIBNKDN>C]>

L`e >dYXi^f $,*+1% v,*+1 j\i� \c X�f d�j m`fc\ekf \e cX _`jkfi`X i\Z`\ek\ [\ 
F�o`Zf& X[m`\ik\ \c L\d�]fif =\c`Zk`mfw& \e4 EU 6YNM^S[& K\[XZZ`�e&
L\ZZ`�e F�o`Zf& ,/ [\ fZklYi\ [\ ,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& 
<fejlckX[f \c +* [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(j`e\dYXi^f(do),.'
+*',*+1)---0,23

Gfk`Z`\ifj M\c\m`jX $,*+1% v,*+1& \c X�f d�j m`fc\ekf [\ F�o`Zf4 M_\ G\n 
Rfib M`d\jw& \e4 I\i`�[`Zf FTQ @Qc K[^W FUYQ_& L\ZZ`�e GXZ`feXc& .
[\ X^fjkf [\ ,*+1& Gl\mX Rfib& <fejlckX[f \c 3 [\ dXpf [\ ,*+2 \e4
_kkgj4))efk`Z`\ifj(k\c\m`jX(Zfd)gif^iXdXj)

>oZ�cj`fi v9_fiX _Xp d�j dl\ikfj hl\ \e cX K\mfclZ`�e& [`Z\ dla\i [\ ++0 
X�fjw& I\i`�[`Zf 6dOtX_U[^& K\[XZZ`�e& ,0 [\ XYi`c [\ ,*+1& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c ,2 [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(
\oZ\cj`fi(Zfd(do)eXZ`feXc),*+1)*.),0)++0**+2

L=I Gfk`Z`Xj $,*+2% v9c\ikX Ffe[iX^�e gfi Xld\ekf [\ ,**" \e Zfejl'
df [\ [if^Xj p XcZf_fc \e e`�Xjw& \e4 E5B@[`UOUM_& K\[XZZ`�e& L\Z'
Z`�e GXZ`feXc& +3 [\ ]\Yi\if [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& 
<fejlckX[f \c +1 [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(j[gefk`Z`Xj(Zfd)
eXZ`feXc),*+2)*,)+3)Xc\ikX'dfe[iX^fe'gfi'Xld\ekf'[\',**'\e'Zfejl'
df'[\'[if^Xj'p'XcZf_fc'\e'e`eXj

L�eZ_\q& @\iXi[f p Gfk`Z`\ifj M\c\m`jX v<X\e [fj gi\jlekfj i\jgfejXYc\j [\ 
XdglkXic\ dXef X \o i\Zkfi \e MXYXjZfw& \e4 @[`UOUQ^[_ FQXQbU_M# L\ZZ`�e
>jkX[fj& - [\ dXpf [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c 
0 [\ dXpf [\ ,*+2 \e4 _kkgj4))efk`Z`\ifj(k\c\m`jX(Zfd)lck`dXj'efk`Z`Xj)
[\k`\e\e'[fj'gi\jlekfj'i\jgfejXYc\j'XdglkXic\'dXef'\oi\Zkfi)

>c Ne`m\ijXc $,*+2% v<`eZf YXe[Xj kiXjeXZ`feXc\j fg\iXe ifYf [\ Xlkfj \e F�'
o`Zfw& I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e GXZ`feXc& -+ [\ dXpf [\ ,*+2&
<`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c + [\ ale`f [\ ,*+2 \e4 _kkgj4))
nnn(Xd(Zfd(do),*+2)*/)-+)c\fe)d\o`Zf)Z`eZf'YXe[Xj'kiXjeXZ`feX'
c\j'fg\iXe'ifYf'[\'Xlkfj'\e'd\o`Zf'.111/*

DV BdgcVYV %-+,3& �;dc WgZkZ n Xdadg^YV XZgZbdc^V VggVcXV aV �ZhiV bjcY^V'
c`jkX [\c ]lkYfc ,*+2w& I\i`�[`Zf >M <[^ZMPM& j\ZZ`�e [\gfik`mX& +/ [\
ale`f [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

>c ?`eXeZ`\if v<fe ME<9G jlY`\ife cXj dl\ik\j gfi [`XY\k\j \e F�o`Zfw& 
I\i`�[`Zf 6X 7UZMZOUQ^[& L\ZZ`�e >Zfefd�X& +- [\ [`Z`\dYi\ [\ ,*+1& 
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<`l[X[ [\ F�o`Zf& <fejlckX[f \c +3 [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(
Za�cVcX^Zgd)Xdb)bm*ZXdcdb^V*edg(iaXVc(hjW^Zgdc(aVh(bjZgiZh(edg(Y^V'
Y\k\j'\e'd\o`Zf

>oZ�cj`fi $,*+2% v<fejldf [\ [if^Xj p XcZf_fc \e e`�fj Xld\ek� _XjkX ,**"4 
Ffe[iX^�e p DXcYw& I\i`�[`Zf 6dOtX_U[^& L\ZZ`�e GXZ`feXc& +3 [\ ]\'
Yi\if [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +2 [\ dXpf [\ 
,*+2 \e4 _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+2)*,)+3)+,,+-3/

E^aZc^d %-+,3& �;dgiVgdc bVcd YZ Zm gZXidg edg VhVaid' cd edg kZc\VcoV5 �h'
ZXcw& I\i`�[`Zf ?UXQZU[& L\ZZ`�e Ifc`Z�X& . [\ dXpf [\ ,*+2& <`l[X[ [\ 
F�o`Zf& F�o`Zf& <fejlckX[f \c / [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(d`'
c\e`f(Zfd)gfc`Z`X)kXYXjZf'ZfikXe'dXef'cX[ife\j'\o'i\Zkfi'le`m\ij`[X['
Z_fekXcgX'dXZ_\k\'efk`Z`XjV*V++01.2--+-(_kdc

BZhvh 9jhiVbVciZ n EVgXdh EjZYVcd %-+,3& �<^hdak^Zgdc XjZgedh YZ Zhij'
[`Xek\j5 p ZX\ Xj\j`ef [\ g\i`f[`jkXw& I\i`�[`Zf 6dOtX_U[^& L\ZZ`�e >jkX'
[fj& ,. [\ XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c ,0 
[\ XYi`c [\ ,*+2 \e4 _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc)[`jfcm`\ife'
Zl\igfj'[\'\jkl[`Xek\j'p'ZX\'Xj\j`ef'[\'g\i`f[`jkX)+,-../2

9e`dXc Ifc�k`Zf $,*+1% v>c XcZXc[\ [\ GXpXi`k hl\ ifY� gfhl`kf X_fiX mX 
gfi cX ^lY\ieXkliXw& \e4 2ZUYMX B[Xu`UO[& K\[XZZ`�e& 0 [\ ]\Yi\if [\
,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c 1 [\ dXpf [\ ,*+2 \e4 
_kkgj4))nnn(Xe`dXcgfc`k`Zf(Zfd),*+1)*,)XcZXc[\'eXpXi`k'ifYf'gfhl`kf'
X_fiX'mX'cX'^lY\ieXkliX)

EX CfieX[X $,*+2% v>c BFLL& \e gif^i\jf g\j\ X Zi\Z`\ek\ Z`]iX [\ [\i\Z_f_X'
Y`\ek\j p g\ej`feX[fjw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& ,2 [\ 
XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

>c =`Xi`f $,*+2% v>c el\mf `ejlckf [\ Mildg X F�o`Zf4 v>j le gX�j dXcZi`X'
[fw& 6X 5UM^U[& +/ [\ dXiqf [\ ,*+2& <fejlckX[f \c +* [\ dXpf [\
,*+2 \e4 _kkgj4))\c[`Xi`fep(Zfd),*+2)*-)+/)\c'el\mf'`ejlckf'[\'kildg'
X'd\o`Zf'\j'le'gX`j'dXcZi`X[f)

>c Afi`qfek\ $,*+2% v>c\ZZ`fe\j ,*+2 j\i�e cXj d�j ^iXe[\j \e kf[X cX _`jkf'
i`Xw& I\i`�[`Zf 6X 9[^Uf[Z`Q% >M HQ^PMP 4[Y[ 6_& + [\ fZklYi\ [\ ,*+1&
Ffek\ii\p Gl\mf E\�e& F�o`Zf& <fejlckX[f \c 0 [\ dXiqf [\ ,*+2 \e4 
_kkg4))nnn(\c_fi`qfek\(do)eXZ`feXc)\c\ZZ`fe\j',*+2'j\iXe'cXj'dXj'
^iXe[\j'\e'kf[X'cX'_`jkfi`X)+31.1.0

>c Lfc [\ F�o`Zf $,*+2% vBeZi\d\ekX ,-" ifYf [\ Xlkfj \e \c gX�jw& I\i`�[`Zf 
6X E[X PQ ?tdUO[# L\ZZ`�e GXZ`feXc& , [\ dXpf [\ ,*+2& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c -* [\ XYi`c [\ ,*+2 \e4 _kkgj4))nnn(
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ZahdaYZbZm^Xd)Xdb)bm*�cVcoVh*^cXgZbZciV(-.(gdWd(YZ(Vjidh(Zc(Za(
gX`j'+/2,,,2(_kdc

EX CfieX[X $,*+2% vBi�e Xc dle[`Xc [\ ]lkYfc -*&*** d\o`ZXefjw& I\i`�[`Zf >M
<[^ZMPM& L\ZZ`�e =\gfik\j& \e4 EX CfieX[X [\ >e d\[`f& ++ [\ ale`f [\
,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

9e`dXc Ifc�k`Zf $,*+.% vEX ZfiilgZ`�e \j le Xjlekf ZlckliXc4 I\�X G`\kfw& \e4 
2ZUYMX B[Xu`UO[& L\ZZ`�e GXZ`feXc& 3 [\ j\gk`\dYi\ [\ ,*+.& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c ,0 [\ XYi`c [\ ,*+2 \e4 _kkgj4))nnn(
Xe`dXcgfc`k`Zf(Zfd),*+.)*3)cX'ZfiilgZ`fe'\j'le'Xjlekf'ZlckliXc'g\eX'
e`\kf)

L`e >dYXi^f $,*+1% vEX i`hl\qX [\ . d\o`ZXefj \j \hl`mXc\ek\ X cf hl\ k`\e\
\c /*" d�j gfYi\4 Ho]Xdw& \e4 EUZ 6YNM^S[& L\ZZ`�e >Zfefd�X& +0 [\ 
\e\if [\ ,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +0 [\ dXpf 
[\ ,*+2 \e4 _kkg4))nnn(j`e\dYXi^f(do)+0'*+',*+1)-+-00/+

>Zfefd�X Afp $,*+2% vEX m`fc\eZ`X c\ Zfjk� X F�o`Zf ,+" [\ jl IB; \e ,*+14 
�e[`Z\ [\ IXqw& \e4 6O[Z[YuM9[e%Yd& +* [\ XYi`c [\ ,*+2& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c 3 [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(\Zf'
efd`X_fp(do)eXZ`feXc'\9d'do)efk`Z`Xj)3*0+13/)*.)+2)EX'm`fc\eZ`X'
c\'Zfjkf'X'F\o`Zf',+'[\'jl'IB;'\e',*+1(_kdc

L=I Gfk`Z`Xj $,*+2b% vEX[ife\j ZfikXe dXef X \o i\Zkfi [\ le`m\ij`[X[
[\ MXYXjZfw& \e4 L=IGHMB<B9L(<HF& K\[XZZ`�e& <`l[X[ [\ F�'
o`Zf& F�o`Zf& -* [\ XYi`c [\ ,*+2& _kkgj4))nnn(j[gefk`Z`Xj(Zfd)
\jkX[fj),*+2)*.)-*)cX[ife\j'ZfikXe'dXef'X'\o'i\Zkfi'[\'le`m\ij`[X['
[\'kXYXjZf& $<fejlckX[f \c / [\ dXpf [\ ,*+2%(

>c ;`^ =XkX(Zfd $,*+1% vEXj YXe[Xj Zi`d`eXc\j hl\ t`dg\iXeu \e cX <=FQw&
\e4 6X 3US 5M`M%4[Y& K\[XZZ`�e& -* [\ ale`f [\ ,*+1& <`l[X[ [\ F�'
o`Zf& F�o`Zf& <fejlckX[f \c -+ [\ dXpf [\ ,*+2 \e4 _kkgj4))\cY`^[XkX(
do),*+1)*0)cXj'YXe[Xj'Zi`d`eXc\j'hl\'`dg\iXe'\e'cX'Z[do)

>c Ne`m\ijXc $,*+0% v>MeuZ& XcZXc[\ hl\ ifY� gfhl`kf& mX gXiX ^fY\ieX[fi ;lj'
ZX ^fY\ieXi GXpXi`kw& I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e >jkX[fj& +0 [\ fZ'
klYi\ [\ ,*+0& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c 0 [\ dXpf [\ 
,*+2 \e4 _kkg4))nnn(\cle`m\ijXc(Zfd(do)Xik`Zlcf)\jkX[fj),*+0)+*)+0)
cXp`e'XcZXc[\'hl\'ifYf'gfhl`kf'mX'gXiX'^fY\ieX[fi

>c If[\i =\c <fejld`[fi(fi^ $,*+0% vF�o`Zf Xc gi`d\i cl^Xi [\ dl\ik\j gfi 
[`XY\k\j \e \c dle[f p j`e leX gfc�k`ZX Zf_\i\ek\ gXiX ZfdYXk`icXw& \e4 
6X B[PQ^ PQX 4[Z_aYUP[^& L\ZZ`�e LXcl[& +. [\ efm`\dYi\ [\ ,*+0&
<`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +0 [\ dXpf [\ ,*+2 \e4 
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_kkg4))\cgf[\i[\cZfejld`[fi(fi^)jXcl[elki`Z`feXc)d\o`Zf'Xc'gi`d\i'cl'
^Xi'[\'dl\ik\j'gfi'[`XY\k\j'\e'\c'dle[f'p'j`e'leX'gfc`k`ZX'Zf_\i\e'
k\'gXiX'ZfdYXk`icX)

,. AfiXj4 >c =`Xi`f L`e E�d`k\j $,*+2% vF�o`Zf \e]i\ekX gifZ\jf \c\ZkfiXc Zfe 
13 gfc�k`Zfj Xj\j`eX[fjw& \e4 )+ 9[^M_0 6X 5UM^U[ EUZ >uYU`Q_& L\ZZ`�e
>c\ZZ`fe\j ,*+2& +, [\ XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fe'
jlckX[f \c 2 [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(,.'_fiXj(do),*+2)*.)+,)
d\o`Zf'\e]i\ekX'gifZ\jf'\c\ZkfiXc'13'gfc`k`Zfj'Xj\j`eX[fj)

L`e >dYXi^fvF�o`Zf \j \c gX�j [\c dle[f \e [fe[\ d�j jXZ\i[fk\j ]l\ife 
Xj\j`eX[fj \e ,*+14 OXk`ZXefw& \e4 EUZ6YNM^S[& K\[XZZ`�e& L\ZZ`�e
F�o`Zf& ,3 [\ [`Z`\dYi\ [\ ,*+1& <`l[X[ [\ F�o`Zf& <fejlckX[f \c +- 
[\ dXpf [\ ,*+1 \e4 _kkg4))nnn(j`e\dYXi^f(do),3'+,',*+1)--02++.

F`c\e`f $,*+1% vF�o`Zf \j \c k\iZ\i gif[lZkfi [\ XdXgfcX \e \c dle[f4 HGNw& 
\e4 I\i`�[`Zf ?UXQZU[%O[Y& L\ZZ`�e Ifc`Z�X& ,, [\ ale`f [\ ,*+1& <`l[X[ 
[\ F�o`Zf& F�o`Zf& <fejlckX[f \c +2 [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(
d`c\e`f(Zfd)gfc`Z`X)[if^Xj'XdXgfcX'd\o`Zf'fel'_\if`eX'dXi`^lXeX'
igV�XdUYZUYgd\VhU+U4242+---2)]iba

EX KXq�e Hec`e\ $,*+1% vF�o`Zf gi`d\i cl^Xi dle[`Xc \e gfief^iX]�X `e]Xe'
k`cw& I\i`�[`Zf >M DMfwZ AZXUZQ& L\ZZ`�e F�o`Zf& ,* [\ X^fjkf [\ ,*+1& 
<`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +2 [\ dXpf [\ ,*+2 \e4 
_kkgj4))nnn(iXqfe(Zfd(do)d\o`Zf'gi`d\i'cl^Xi'dle[`Xc'\e'gfief^iX'
�V(^c[Vci^a*

EX OXe^lXi[`X $,*+2% vF�o`Zf gifk\jkX X >>NN gfi \c ̀ ejlckf [\ Mildg X ̀ ed`'
^iXek\j gXe[`cc\ifjw& I\i`�[`Zf >M HMZSaM^PUM& L\ZZ`�e Ifc�k`ZX F�o`Zf'
>>NN& +2 [\ dXpf [\ ,*+2& F�o`Zf& <fejlckX[f \c +3 [\ dXpf [\ ,*+2 
\e4 _kkg4))nnn(cXmXe^lXi[`X(Zfd)gfc`k`ZX),*+2*/+2)..-0/+01+/.0)
d\o`Zf'gifk\jkX'X'\\ll'gfi'\c'`ejlckf'[\'kildg'X'`ed`^iXek\j'gXe[`'
cc\ifj(_kdc

>c Ne`m\ijXc $,*+1% vF�o`Zf& ZXdg\�e dle[`Xc \e Zfejldf [\ i\]i\jZfw& I\'
i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e GXZ`feXc& ,3 [\ dXiqf [\ ,*+1& <`l[X[
[\ F�o`Zf& F�o`Zf& <fejlckX[f \c ,* [\ dXpf [\ ,*+1 \e4 _kkg4))nnn(
\cle`m\ijXc(Zfd(do)Xik`Zlcf)eXZ`fe)jfZ`\[X[),*+1)*-),3)d\o`Zf'ZXd'
g\fe'dle[`Xc'\e'Zfejldf'[\'i\]i\jZf

SX]iXe\k(Zfd $,*+1% vF�o`Zf& Zfe dXpfi Zfejldf [\ i\]i\jZfj p Y\Y`[Xj Xql'
ZXiX[Xjw& \e4 fMR^MZQ`%O[Y& +, [\ alc`f [\ ,*+1& <fejlckX[f \c +- [\
dXpf [\ ,*+2 \e4 _kkgj4))nnn(qX]iXe\k(Zfd),*+1)*1)d\o`Zf'gX`j'Zfe'
dXpfi'Zfejldf'[\'i\]i\jZf'p'Y\Y`[Xj'XqlZXiX[Xj)



+*0

/KNNKNBO BOPNFABJPBO" (NPB! RFKHBJ@F> U NQFJ> OK@F>H

EX CfieX[X $,*+2% vF�o`Zf& [\ cfj d�j Zfiilgkfj [\c dle[f4 MiXejgXi\eZ`X 
Bek\ieXZ`feXcw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& ,+ [\ ]\Yi\if [\ 
,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +- [\ dXpf [\ ,*+2 
\e4 _kkg4))nnn(afieX[X(leXd(do)lck`dXj),*+2)*,),+)d\o`Zf'[\'cfj'
dXj'Zfiilgkfj'[\c'dle[f'kiXejgXi\eZ`X'`ek\ieXZ`feXc'0,-/(_kdc

9e`dXc Ifc�k`Zf $,*+1% vF�o`Zf& \c gX�j Zfe dXpfi ̀ dgle`[X[ [\ 9d�i`ZX EX'
k`eX& g\j\ Xc Xld\ekf [\ gfc`Z�Xjw& \e4 2ZUYMX B[Xu`UO[& L\ZZ`�e GXZ`f'
eXc& ,2 [\ X^fjkf [\ ,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c ,/ 
[\ XYi`c [\ ,*+2 \e4 _kkgj4))nnn(Xe`dXcgfc`k`Zf(Zfd),*+1)*2)d\o`Zf'
ZlXikf'cl^Xi'gX`j\j'dXpfi'`dgle`[X[)

OXe^lXi[`X(do $,*+0% vF�o`Zf& \c gX�j d�j g\c`^ifjf gXiX cfj jXZ\i[fk\j4 `e'
]fid\w& I\i`�[`Zf HMZSaM^PUM%Yd& L\ZZ`�e GXZ`feXc& ,* [\ [`Z`\dYi\
[\ ,*+0& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +/ [\ dXpf [\ ,*+2 
\e4 _kkgj4))nnn(mXe^lXi[`X(Zfd(do)Xik`Zlcf)d\o`Zf'\c'gX`j'dXj'g\c`'
^ifjf'gXiX'cfj'jXZ\i[fk\j'`e]fid\

EX CfieX[X \e c�e\X $,*+1% vF�o`Zf& \c j\^le[f gX�j d�j m`fc\ekf [\c dle[f4 
BBLLw& I\i`�[`Zf >M <[^ZMPM QZ >uZQM& 3 [\ dXpf [\ ,*+1& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c +* [\ dXpf [\ ,*+1 \e4 _kkg4))nnn(
afieX[X(leXd(do)lck`dXj),*+1)*/)*3)d\o`Zf'\c'j\^le[f'gX`j'dXj'
m`fc\ekf'[\c'dle[f'``jj

EX CfieX[X $,*+2% vHGN'=A4 aXm`\i OXc[\q dfjki� Xc F�o`Zf \e Zi`j`jw& I\'
i`�[`Zf >M <[^ZMPM& Ii`d\iX IcXeX& +/ [\ dXpf [\ ,*+2& <`l[X[ [\
F�o`Zf& F�o`Zf( 

>c L`^cf [\ =liXe^f $,*+2% vIXik`[fj gfc�k`Zfj jfe \c fi`^\e [\ cX ZfiilgZ`�e4 
>c ;ifeZfw& I\i`�[`Zf i6X EUSX[ PQ 5a^MZS[j& L\ZZ`�e GXZ`feXc& ,. [\
XYi`c [\ ,*+2& =liXe^f& F�o`Zf& <fejlckX[f \c ,. [\ XYi`c [\ ,*+2 \e4 
_kkgj4))nnn(\cj`^cf[\[liXe^f(Zfd(do)efk`Z`X)3/1-2*(gXik`[fj'gfc`k`'
Zfj'jfe'\c'fi`^\e'[\'cX'ZfiilgZ`fe'\c'YifeZf(_kdc

>Zfefd�X Afp $,*+2% vI\iZ\gZ`�e jfYi\ `ej\^li`[X[ kfZX d�o`df _`jk�i`'
Zf4 10(2" [\ cX gfYcXZ`�e m`m\ Zfe d`\[fw& \e4 6O[Z[YuM9[e& +2 [\
XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c 3 [\ dXpf 
[\ ,*+2 \e4 _kkg4))nnn(\Zfefd`X_fp(do)eXZ`feXc'\9d'do)efk`'
Z`Xj)3*2*0,,)*.)+2)I\iZ\gZ`fe'jfYi\'`ej\^li`[X['cc\^X'X'le'dXo`df'
i\Zfi['[\'102'Xj`'XiiXeZX',*+2(_kdc

Gfk`Z`Xj RX $,*+/% vIlYc`ZXe `e]fid\ jfYi\ cX bQ^PMP TU_`w^UOM jfYi\ cfj .-
[\jXgXi\Z`[fj \e 9pfkq`eXgXw& \e4 @[`UOUM_eM& +* [\ [`Z`\dYi\ [\ ,*+/&
F�o`Zf& =(?(



+*1

$,0 ?1/0(.53 1,;/*(23@ (0 ?/2A,523 1,;/*(23@

>c Ne`m\ijXc $,*+2% vKX[`f^iX]�X [\c ifYf [\ m\_�Zlcfj \e \c gX�jw& I\i`�[`Zf 6X
GZUbQ^_MX& L\ZZ`�e <`l[X[& - [\ dXiqf [\ ,*+2& <`l[X[ [\ F�o`Zf& F�'
o`Zf& <fejlckX[f \c -* [\ XYi`c [\ ,*+2 \e4 _kkg4))nnn(\cle`m\ijXc(Zfd(
bm*dWhZgkVidg^d(cVX^dcVa(X^jYVYVcd*gVY^d\gV�V(YZa(gdWd(YZ(kZ]^Xjad(
\e'\c'gX`j_kkg4))nnn(\cle`m\ijXc(Zfd(do)fYj\imXkfi`f'eXZ`feXc'Z`l[X'
YVcd*gVY^d\gV�V(YZa(gdWd(YZ(kZ]^Xjad(Zc(Za(eV^h

9e`dXc Ifc�k`Zf $,*+2% vMi\j \jkl[`Xek\j [\ Z`e\ p lef [\ d\[`Z`eX \jk�e 
[\jXgXi\Z`[fjw& \e4 2ZUYMX B[Xu`UO[& ,, [\ dXiqf [\ ,*+2& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c ,0 [\ XYi`c [\ ,*+2 \e4 _kkgj4))nnn(Xe`'
dXcgfc`k`Zf(Zfd),*+2)*-)[\jXgXi\Z\e'-'\jkl[`Xek\j'[\'Z`e\'\e'kfeXcX'
aXc`jZf'k\jk`^fj'j\eXcXe'hl\']l\'le'j\Zl\jkif)

=`e\if \e \c M`\dgf $,*+2% vOXcfi XZklXc [\c [�cXi [\ +322w& \e4 5UZQ^[ QZ
QX FUQY\[& ,- [\ XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& _kkgj4))nnn([`e\'
if\e\ck`\dgf(Zfd)[fcXi)[\'+322'X'mXcfi'gi\j\ek\& $<fejlckX[f \c ,0 [\
XYi`c [\ ,*+2%(

EX CfieX[X $,*+2% vO`m\e \e cX gfYi\qX cX d`kX[ [\ cfj e`�fj \e F�o`Zf4 
Ne`Z\]w& I\i`�[`Zf >M <[^ZMPM& +* [\ dXpf [\ ,*+2& L\ZZ`�e Ifc�k`ZX& 
<`l[X[ [\ F�o`Zf& F�o`Zf(

F`c\e`f $,*+2% vIQ^QWQ p 4Q\UXX[ Xdc�ZhVc' eZgd ejZYZc fjZYVg a^WgZh�' HZ'
i`�[`Zf ?UXQZU[& K\[XZZ`�e& L\ZZ`�e Ifc�k`ZX& 3 [\ ale`f [\ ,*+2& <`l'
[X[ [\ F�o`Zf& F�o`Zf& g( +0(

9ZfjkX& 9c\aXe[if $,*+2% vHGN4 \e F�o`Zf j\ Zfd\k\e j`\k\ ]\d`e`Z`[`fj Xc 
[�Xw& I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e Cljk`Z`X p LfZ`\[X[& 1 [\ dXiqf
[\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +. [\ dXpf [\ ,*+2 
\e4 _kkg4))nnn(\cle`m\ijXc(Zfd(do)eXZ`fe)j\^li`[X[)fel'\e'd\o`Zf'
j\'Zfd\k\e'j`\k\']\d`e`Z`[`fj'Xc'[`X

9^l`cXi& KfcXe[f $,*+2% vEX c`jkX [\ gfc�k`Zfj Xj\j`eX[fj \e F�o`Zf \e cXj 
vai^bVh hZbVcVh�' HZg^uY^Xd 6dOtX_U[^& L\ZZ`�e Ifc�k`ZX& +- [\ dXiqf [\ 
,*+2& <`l[X[ [\ F�o`Zf& <fejlckX[f \c +, [\ dXpf [\ ,*+2 \e4 _kkg4))
nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+2)*-)+-)+,,0**3

9cfejf& G`Zfc�j $,*+2% vEfj `ejlckfj [\ Mildg [\jXkXe leX Zfe[\eX ^cfYXcw& 
I\i`�[`Zf 6X BMu_# L\ZZ`�e >>NN& +- [\ \e\if [\ ,*+2& FX[i`[& >jgX'
�X& <fejlckX[f \c ++ [\ dXpf [\ ,*+2 \e4 _kkgj4))\cgX`j(Zfd)`ek\ieXZ`f'
eXc),*+2)*+)+,)\jkX[fjVle`[fj) +/+/11.0-*V,22,0-(_kdc

�e^\c& 9iklif $,*+2% v�e[`Z\ [\ `dgle`[X[ Zi\Z\ \e ,0 [\ -, \jkX[fj [\c gX�j5 
j�cf . [\ ZX[X +** [\eleZ`Xj k`\e\e i\jlckX[fjw& \e4 2ZUYMX B[Xu`UO[&
+- [\ dXiqf [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& $<fejlckX[f \c +/ [\ 
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dXpf [\ ,*+2 \e4 _kkgj4))nnn(Xe`dXcgfc`k`Zf(Zfd),*+2)*-)`e[`Z\'[\'
`dgle`[X['d\o`Zf'[\c`kfj)

yy& vF�o`Zf& \e \c kfg +* [\ gX�j\j Zfe d�j ]\d`e`Z`[`fj gfi XidXj [\ ]l\'
^f [\c dle[fw& \e4 2ZUYMX B[Xu`UO[& ,0 [\ dXpf [\ ,*+/& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c +. [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(
Xe`dXcgfc`k`Zf(Zfd),*+/)*/) d\o`Zf'\e'\c'kfg'+*'[\'gX`j\j'Zfe'dXj'
]\d`e`Z`[`fj'gfi'XidXj'[\']l\^f'[\c'dle[f)

�m`cX& Rli`i`X& p IXi\[\j& Lf]�X $,*+2% v�EX ZfiilgZ`�e Zl\jkX 3" [\c IB; 
\e F�o`Zf7w& \e4 2ZUYMX B[Xu`UO[' KZXX^uc NZg^�XVYd)bm' / YZ VWg^a YZ 
,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +, [\ dXpf [\ ,*+2 
\e4 ]iieh5**lll)Vc^bVaeda^i^Xd)Xdb*-+,3*+/*kZg^�XVYd(bm(aV(Xdggje'
Z`fe'Zl\jkX'3'[\c'g`Y'\e'd\o`Zf)

;Xcc`eXj& O�Zkfi p ;\Z\ii`c& 9e[i\X $,*+2% vBeXZ\gkXYc\ hl\ le gX�j [fe[\ ef 
_Xp ^l\iiX k\e^X -/ d`c [\jXgXi\Z`[fjw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e
Ifc�k`ZX& +* [\ dXpf [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

yy& p ;\Z\ii`c& 9e[i\Xj $,*+2% v9j\j`eXife X 3. ZXe[`[Xkfj [\j[\ ,*+1&
j\�XcXe \e cX I\idXe\ek\w& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& +1 
[\ dXpf [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& g( 2(

yy& $,*+2% v>c kiXkX[f [\ Zfd\iZ`f Zfe cX N> _X [\aX[f `em\ij`fe\j gfi
+/3 d`c d[[w& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e >Zfefd�X& 2 [\ dXpf [\ 
,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

;iXmf& MfdXj $,*+1% v>c ZXjf APQN^QOT` jXZl[\ X F�o`Zf gfi XZljXZ`fe\j 
ZfekiX \c \o[`i\Zkfi [\ cX g\kifc\iX \jkXkXcw& FTQ @Qc K[^W FUYQ_ !6Z
6_\Mv[X"& L\ZZ`�e 9d�i`ZX EXk`eX& +/ [\ X^fjkf [\ ,*+1& Gl\mX Rfib& 
>N9& <fejlckX[f \c ++ [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(epk`d\j(Zfd)
\j),*+1)*2)+/)f[\Yi\Z_k'd\o`Zf'\d`c`f'cfqfpX'g\d\o'ZfiilgZ`fe)

;iffbj& =Xm`[ $,*+2% vK\jgfe[\ Mildg X Zi�k`ZXj4 �Jl� Zi\\e7& j`\dgi\ c\j 
[`i� Xe`dXc\jw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Fle[f& +2 [\ dXpf [\
,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

<Xd_Xa`& >c`Xj $,*+0% vEfj +* `ejlckfj [\ =feXc[ Mildg X F�o`Zfw& I\i`�[`'
Zf 6X BMu_& L\ZZ`�e >c\ZZ`fe\j \e >jkX[fj Ne`[fj& 3 [\ efm`\dYi\ [\
,*+0& FX[i`[& >jgX�X& <fejlckX[f \c 3 [\ dXpf [\ ,*+2 \e4 _kkgj4))\c'
gX`j(Zfd)`ek\ieXZ`feXc),*+0)++)*2) d\o`Zf)+.120,32*-V-3/1++(_kdc

<Xek`ccf& IXYcf $,*+1% v>e F�o`Zf j\ m`m\ Zfe d`\[f4 Be\^`w& I\i`�[`Zf 6d$
OtX_U[^& Llgc\d\ekf 5UZQ^[ QZ ;YMSQZ& +2 [\ alc`f [\ ,*+1& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c +* [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(
[`e\if\e`dX^\e(Zfd),*+1'*1'+2)22220
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;Vhigd' >gVcX^hXd %-+,3& �HdYZg VYfj^h^i^kd XVZ 3+# Zc adh vai^bdh .+ Vtdh�' 
I\i`�[`Zf 5QNM`Q& L\ZZ`�e >Zfefd�X& ,- [\ ]\Yi\if [\ ,*+2& <`l[X[ [\ 
F�o`Zf& F�o`Zf& <fejlckX[f \c +* [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(
[\YXk\(Zfd(do)\Zfefd`X)gfc`k`ZX'jXcXi`Xc'\Zfefd`X'd\o`Zf'gf[\i'X['
hl`j`k`mf',*+2*,,-'*+,1(_kdc

<fi[\if& <Xicfj $,*+1% vF�o`Zf& gi`d\i cl^Xi dle[`Xc \e [`]lj`�e [\ gfief'
^iX]�X `e]Xek`c4 HGNw& 2SQZOUM CaMP^M`uZ& ,+ [\ X^fjkf [\ ,*+1& F�'
o`Zf& <fejlckX[f \c +. [\ dXpf [\ ,*+2% \e4 _kkgj4))d\o`Zf(hlX[iXk`e(
Xdb)bm*bZm^Xd(eg^bZg(aj\Vg(bjcY^Va(Zc(Y^[jh^dc(YZ(edgcd\gV�V(^c'
]Xek`c'fel)

<ilq FXik�e\q& �e^\c\j $,*+2% v>e 1/ X�fj& j\ i\[laf Xci\[\[fi [\ 3*" cX 
dfikXc`[X[ `e]Xek`c \e F�o`Zf4 GXiif KfYc\jw& I\i`�[`Zf >M <[^ZMPM&
L\ZZ`�e LfZ`\[X[& - [\ dXpf [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

<qk^aV' HVig^X^V %-+,3& �Erm^Xd eVhu YZ hZ^h WVcYVh YZ cVgXdigq�Xd V /++ \gj'
gfj Zi`d`eXc\j4 FN<=w& K\m`jkX B^[OQ_[& Gf( ,+-3& L\ZZ`�e GXZ`feXc&
<`l[X[ [\ F�o`Zf& F�o`Zf& +* [\ fZklYi\ [\ ,*+2& <fejlckX[f \c -+ [\ 
dXpf [\ ,*+2 \e4 _kkgj4))nnn(gifZ\jf(Zfd(do)/*0332)d\o`Zf'gXjf'
hZ^h(WVcYVh(cVgXdigV�Xd(V(/++(\gjedh(Xg^b^cVaZh(bjXY

>d`i Hc`mXi\j& 9cfejf $,*+2% vLldXe d�j [\ -/ d`c [\jXgXi\Z`[fj p j�cf j\ 
_Xe Zfe[\eX[f gfi \j\ [\c`kf X +, g\ijfeXjw& I\i`�[`Zf >M <[^ZMPM#
L\ZZ`�e Ifc�k`ZX& . [\ ale`f [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

>eZ`jf E& 9e^�c`ZX $,*+2% v<fe\mXc4 mXiX[f \c `e^i\jf d\[`f [\ _f^Xi\j \e 
,/ X�fjw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& +* [\ dXpf [\ ,*+2& 
<`l[X[ [\ F�o`Zf& F�o`Zf(

>jg`ef ;lZ`f& FXel\c $,*+1% vF�o`Zf fZlgX \c hl`ekf cl^Xi \e kiXkX [\ g\i'
jfeXjw& I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e GXZ`feXc& ,2 [\ efm`\dYi\ [\
,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +. [\ dXpf [\ ,*+2 
\e4 _kkg4))nnn(\cle`m\ijXc(Zfd(do)eXZ`fe)jfZ`\[X[)d\o`Zf'fZlgX'\c'
hl`ekf'cl^Xi'\e'kiXkX'[\'g\ijfeXj

?iXeZf& FXi`eX $,*+2% v>c Xj\j`eXkf [\ gfc�k`Zfj cfZXc\j k`�\ cX gi\ZXdgX�X 
\e F�o`Zfw& I\i`�[`Zf FTQ @Qc K[^W FUYQ_& L\ZZ`�e 9d�i`ZX EXk`eX& 
+, [\ ]\Yi\if [\ ,*+2& Gl\mX Rfib& >N9& <fejlckX[f \c ,- [\ XYi`c [\
,*+2 \e( _kkgj4))nnn(epk`d\j(Zfd)\j),*+2)*,)+,)\c\ZZ`fe\j'd\o`Zf'
Xj\j`eXkfj'm`fc\eZ`X'XcZXc[\j)

@Xe[Xi`X& FXei`hl\ $,*+2% vF�o`Zf i\hl`\i\ Xpl[X ̀ ek\ieXZ`feXc gXiX ZfdYX'
k`i `dgle`[X[ p ZfiilgZ`�e4 `e]fid\w& I\i`�[`Zf 6X E[X PQX 4QZ`^[& - [\
dXpf [\ ,*+2& 9^lXjZXc`\ek\j& F�o`Zf& <fejlckX[f \c +, [\ dXpf [\ 
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,*+2 \e4 _kkgj4))nnn(\cjfc[\cZ\ekif(Zfd(do)d\o`Zf)aljk`Z`X)d\o`Zf'
i\hl`\i\'Xpl[X'`ek\ieXZ`feXc'gXiX'ZfdYXk`i'`dgle`[X['p'ZfiilgZ`fe'
`e]fid\'+0/22..(_kdc

@XiZ�X Kf[i�^l\q& Bc\XeX p D\cc\i& Hc`m`\i $,*+1% v=`d\ej`feXe[f \c gifYc\dX 
[\ cXj ]fjXj ZcXe[\jk`eXj \e F�o`Zfw& \e4 2ZUYMX B[Xu`UO[& ,* [\ ef'
m`\dYi\ [\ ,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& $ZfejlckX[f \c ,. [\ XYi`c 
[\ ,*+2 \e4 _kkgj4))nnn(Xe`dXcgfc`k`Zf(Zfd)Ycf^l\ifj'm\i[X['aljk`Z`X'
i\gXiXZ`fe),*+1)++)+-) _Xi\'i\kldYXi'efdYi\)

?VgXsV' <Zcc^h 8) %-+,3& �F^c\vc ]db^X^Y^d YZ Xdbjc^XVYdgZh ]V gZhjZaid aV
�hXVasV XgZVYV Zc -+,+�' HZg^uY^Xd >M <[^ZMPM& L\ZZ`�e GXZ`feXc& . [\
dXpf [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

yy& $,*+2% vL\ \ok`\e[\ X ,/ \jkX[fj cX fi[\�X [\ [lZkfj [\ I\d\ow& I\'
i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& 1 [\ dXpf [\ ,*+2& <`l[X[ [\ 
F�o`Zf& F�o`Zf( 

@`ccp& 9[fc]f $,*+2% v;`Z\ek\eXi`f [\ DXic FXio( =`e\if p Zfdle`[X[4 ?XekX'
j�X \eki\ k\fi�X \ _`jkfi`Xw& I\i`�[`Zf >M <[^ZMPM& Ea\XQYQZ`[ 4aX`a^MX&
0 [\ dXpf [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

@feq�c\q 9dX[fi& KfY\ikf $,*+2% vL`\k\ [\ ZX[X +* d\o`ZXefj gfYi\j dfi`'
i�e gfYi\jw& I\i`�[`Zf >M <[^ZMPM& Ii`d\iX IcXeX& 3 [\ dXpf [\ ,*+2&
<`l[X[ [\ F�o`Zf& F�o`Zf(

@iXeX[fj <_XgX& F`^l\c �e^\c $,*++% v=\ ZfXc`Z`�e X ZfXc`Z`�ew& <fcldeX 
HaVoV HvWa^XV' HZg^uY^Xd DQR[^YM& L\ZZ`�e Hg`e`�e& +. [\ fZklYi\ [\
,*++& F�o`Zf& =(?(

A\ie�e[\q& Al^f $,*+0% v>c df[\cf kiX[`Z`feXc [\ aljk`Z`X g\eXc \jk� ZfcXgjX'
[f4 I@Kw& I\i`�[`Zf 6X E[X PQ ?tdUO[& +2 [\ ]\Yi\if [\ ,*+0& <`l[X[
[\ F�o`Zf& <fejlckX[f \c +0 [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(\cjfc'
[\d\o`Zf(Zfd(do)d\o`Zf)>c'df[\cf'kiX[`Z`feXc'[\'aljk`Z`X'g\eXc'
\jk"<-"9+'ZfcXgjX[f'I@K'+0*.12(_kdc

A`[Xc^f& ClXe <Xicfj $,*+1% vF�o`Zf d`c`kXi`qX[fw& \e4 I\i`�[`Zf >M @M$
OUwZ& L\ZZ`�e Hg`e`�e& + [\ dXpf [\ ,*+1& <`l[X[ [\ F�o`Zf& F�'
o`Zf& <fejlckX[f \c +* [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(eXZ`fe(Zfd)
fg`e`fe)Zfclde`jkXj)d\o`Zf'd`c`kXi`qX[f) OOPR9S,KKG;>Q=FH'
;,M/OE>P?R)jkfip)

BYXiiX 9^l`ii\& >[lXi[f $,**0% vL\ Zfejfc`[X \e 9E le ZXg`kXc`jdf [\ ZfdgX'
[i\j# Xc\ikX GfY\c [\ >Zfefd�Xw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e >Zf'
efd�X& +/ [\ X^fjkf [\ ,**0& F�o`Zf& =(?(& <fejlckX[f \c ,+ [\ ale`f 
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[\ ,++- \e4 _kkg4))nnn(afieX[X(leXd(do),**0)*2)+/)`e[\o(g_g7j\Zk`f
e6\Zfefd`X#Xik`Zc\6*,.e,\Zf

C( ?iXeZ`jZf& =\ 9e[X'<fiiXc $,*+0% v1 Xek`_�if\j p m`ccXefj [\ cX K\mfclZ`�e 
F\o`ZXeXw& I\i`�[`Zf 6X 6O[Z[YU_`M& +0 [\ efm`\dYi\ [\ ,*+0& <`l'
[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c ,1 [\ dXpf [\ ,*+1 \e4 _kkgj4))
nnn(\c\Zfefd`jkX(Zfd(do)gfc`k`ZX)1'Xek`_\if\j'p'm`ccXefj'[\'cX'K\'
mfclZ`fe'F\o`ZXeX',*+0+++0'*-*2(_kdc

C`d�e\q& >l^\e`X $,*+1% v>e 1 X�fj& Xld\ek� .1" Zfejldf [\ [if^Xj \e F�'
o`Zfw& \e4 I\i`�[`Zf ?UXQZU[%O[Y& L\ZZ`�e Ifc`Z�X& ,0 [\ ale`f [\ ,*+1& 
<`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c ,* [\ dXpf [\ ,*+2 \e4 
_kkg4))nnn(d`c\e`f(Zfd)gfc`Z`X)\eZl\jkX'Zfejldf'[if^Xj'XcZf_fc'kX'
YXZf'd\o`Zf'dXel\cVdfe[iX^fe'efk`Z`XjV*V32,+*+30+(_kdc7gi`ek6+

Cl�i\q& >[^Xi $,*+1% vK\d\jXj j\^l`i�e \e XjZ\ejf \e \c ,*+1w& I\i`�[`'
Zf 6X 6O[Z[YU_`M& L\ZZ`�e GXZ`feXc& +3 [\ alc`f [\ ,*+1& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c 3 [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(
ZaZXdcdb^hiV)Xdb)bm*hZXidg�cVcX^Zgd*JZbZhVh(hZ\j^gVc(Zc(VhXZchd(
\e'\c',*+1',*+1*1+3'*+.1(_kdc

EXe^e\i& 9eX p Ffeifp& Cfi^\ $,*+2% v<fekXY`c`qXe 02 Xj\j`eXkfj [\ gfc�k`'
Zfjw& I\i`�[`Zf 6X 7UZMZOUQ^[& +- [\ dXiqf [\ ,*+2& <`l[X[ [\ F�'
o`Zf& F�o`Zf& <fejlckX[f \c +, [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(
\c\Zfefd`jkX(Zfd(do)gfc`k`ZX)<fekXY`c`qXe'02'Xj\j`eXkfj'[\'gfc`k`'
Zfj',*+2*-+-'***.(_kdc

E\�e& BjX�Xj $,*+2% v;l\e ?`e [\a� ^XeXeZ`Xj [\ +** d`c d[g( X e`m\c eXZ`f'
eXcw& I\i`�[`Zf 6X 7UZMZOUQ^[& L\ZZ`�e G\^fZ`fj& ,- [\ efm`\dYi\ [\
,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c 1 [\ dXpf [\ ,*+2 \e4 
]iie5**lll)Za�cVcX^Zgd)Xdb)bm*ZbegZhVh*WjZc(�c(YZ_d(\VcVcX^Vh(YZ(
+**'d`c'd[g'X'e`m\c'eXZ`feXc

E\�e& El`j p G�ZXi& CfeXk_�e $,*+1% vF�o`Zf \jk� _Xikf [\ cX `dgle`[X[4 
@feq�c\q I�i\qw& \e4 6VQ 4QZ`^MX& ,- [\ efm`\dYi\ [\ ,*+1& <`l[X[
[\ F�o`Zf& F�o`Zf& <fejlckX[f \c +- [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(
\a\Z\ekiXc(Zfd(do)d\o`Zf'\jkX'_Xikf'[\'cX'`dgle`[X['^feqXc\q'g\i\q)

E\�e& FXi`XeX $,*+1% vF�o`Zf& gi`d\i cl^Xi \e [`XY\k\j \e gX�j\j [\ cX 
H<=>w I\i`�[`Zf 6X 7UZMZOUQ^[& L\ZZ`�e GXZ`feXc& +, [\ efm`\dYi\
[\ ,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +1 [\ dXpf [\ ,*+2 
\e4 ]iie5**lll)Za�cVcX^Zgd)Xdb)bm*cVX^dcVa*bZm^Xd(eg^bZg(aj\Vg(Zc(
[`XY\k\j'\e'gX`j\j'[\'cX'fZ[\
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E`eXi\j& 9cY`jfe $,*+2% v<X[X X�f& ,+-(*** XidXj cc\^Xe `c\^Xcd\ek\ X F�o`'
Xd YZhYZ =hiVYdh Mc^Ydh' hZ\vc jc ^c[dgbZ�' HZg^uY^Xd FTQ @Qc K[^W
FUYQ_& L\ZZ`�e 9d�i`ZX EXk`eX& / [\ ]\Yi\if [\ ,*+2& Gl\mX Rfib& 
>N9& $<fejlckX[f \c ,+ [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(epk`d\j(Zfd)
\j),*+2)*,)*/)ZX[X'Xef',+-'***'XidXj'cc\^Xe'`c\^Xcd\ek\'X'd\o`Zf'
[\j[\'\jkX[fj'le`[fj'j\^le'le'`e]fid\)

E�g\q& >cj`\ $,*+1% vF�o`Zf& gi`eZ`gXc gif[lZkfi [\ gfief^iX]�X `e]Xe'
k`c \e \c dle[fw& I\i`�[`Zf ?UXQZU[%O[Y& ,+ [\ X^fjkf [\ ,*+1& ;XaX
<Xc`]fie`X& F�o`Zf& <fejlckX[f \c +, [\ dXpf [\ ,*+2 \e4 _kkg4))d(
b^aZc^d)Xdb*WV_VXVa^[dgc^V*EZm^Xd(eg^cX^eVa(egdYjXidg(edgcd\gV�V(
`e]Xek`cV*V3,-3*113(_kdc

EleX IcX& BjjX $,*+1% vEX ZfiilgZ`�e ef \j le gifYc\dX ZlckliXcw& I\i`�[`Zf
6X GZUbQ^_MX& L\ZZ`�e Hg`e`�e& 1 [\ j\gk`\dYi\ [\ ,*+1& <`l[X[ [\
F�o`Zf& F�o`Zf& <fejlckX[f \c ,3 [\ XYi`c [\ ,*+2 \e4 _kkg4))nnn(\cl'
e`m\ijXc(Zfd(do)ZfcXYfiXZ`fe)`jjX'cleX'gcX)eXZ`fe)cX'ZfiilgZ`fe'ef'
\j'le'gifYc\dX'ZlckliXc

FXiZ`Xc I�i\q& =Xm`[ $,*+2% vF�o`Zf Z\iiXi� ,*+1 Zfdf \c d�j m`fc\ekf \e 
,* X�fjw& I\i`�[`Zf 6X BMu_# L\ZZ`�e 9d�i`ZX EXk`eX& ,- [\ [`Z`\dYi\ 
[\ ,*+2& FX[i`[ >jgX�X& <fejlckX[f \c 2 [\ dXpf [\ ,*+2 \e4 _kkgj4))
\cgX`j(Zfd)`ek\ieXZ`feXc),*+1)+,),-)XZklXc`[X[)+/+-3311.2V,2203-(
_kdc

FXik�e\q& ?XY`fcX $,*+2% v9ld\ekX \c ifYf ,*" \e gifd\[`f \e \c gX�j [l'
iXek\ \c i\Z`\ek\ ki`\e`fw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& +, [\ 
dXpf [\ ,*+2(<`l[X[ [\ F�o`Zf& F�o`Zf& 

��' %-+,3& �;dc�gbV ?dWZgcVX^uc ]^euiZh^h YZ aV �hXVasV ZhiViVa5 Xdc[jc'
[`\ife X cfj a�m\e\jw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�k`ZX& ,2 [\ 
XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

yy& $,*+2% vAXp -1 d`c .-/ [\jXgXi\Z`[fj& `e]fidX L@w& I\i`�[`Zf >M <[^$
ZMPM# Ii`d\iX IcXeX& , [\ ale`f [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

F`iXe[X ClXe <Xicfj $,*+2% v>e le X�f& i\Zfi[ \e ifYf [\ m\_�Zlcfj& Zfe 
3+&.**4 9FBLw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e >Zfe�d`ZX& - [\ dXpf
[\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf( 

yy& $,*+2% v<i\Z\ [\g\e[\eZ`X [\ F�o`Zf \e cX `dgfikXZ`�e [\ ^Xjfc`eXjw& 
I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e >Zfefd�X& ,3 [\ XYi`c [\ ,*+2& <`l[X[ 
[\ F�o`Zf(

Ffi\ef& El`j p <Xjk`cX& F`i`Xd $,*+/% v<fiilgZ`�e Zl\jkX +0/ g\jfj Xc [�X 
X ZX[X d\o`ZXef4 BF<Hw& I\i`�[`Zf ?UXQZU[%O[Y& L\ZZ`�e G\^fZ`fj&
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+- [\ fZklYi\ [\ ,*+/& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +. 
[\ dXpf [\ ,*+2 \e4 _kkg4))nnn(d`c\e`f(Zfd)e\^fZ`fj)<l\jkX'[`X'Zf'
iilgZ`fe'd\o`ZXefV*V0*23-3++,( _kdc7gi`ek6+

Ffi\ef& FXik�e $,*+0% v9pfkq`eXgX4 cX bQ^PMP TU_`w^UOM `eZ`e\iX[Xw& \e4 EU$
Z6YNM^S[%O[Y& L\ZZ`�e Hg`e`�e& +- [\ XYi`c [\ ,*+0& F�o`Zf& =(?(& 
<fejlckX[f \c ,. [\ XYi`c [\ ,*+2 \e4 _kkg4))nnn(j`e\dYXi^f(do)fg`'
e`fe)+-'*.',*+0).133+

��' %-+,/& �HZtV F^Zid5 _jhi^�XVg aV XdggjeX^uc�' Zc5 EUZ6YNM^S[& L\ZZ`�e
Hg`e`�e& ,. [\ X^fjkf [\ ,*+.& F�o`Zf& =(?(& <fejlckX[f \c ,2 [\ XYi`c 
[\ ,*+2 \e4 _kkg4))nnn(j`e\dYXi^f(do)fg`e`fe),1'*2',*+.),01-*

Ffjjf& KlY�e $,*+1% vGl\m\ Z�ik\c\j fg\iXe \e F�o`Zf4 I@Kw& \e4 ?UXQ$
ZU[%O[Y& L\ZZ`�e Ifc`Z�X& 0 [\ efm`\dYi\ [\ ,*+1& <`l[X[ [\ F�o`Zf& 
F�o`Zf& <fejlckX[f \c ,+ [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(d`c\e`f(
Xdb*eda^X^V*e\g(deZgVc(cjZkZ(XVgiZaZh(bZm^Xd(YZV(cVgXdigV�Xd(b^aZ'
e`fV*V+*0+23-2,-(_kdc

Fl�[Xef& FXiZfj $,*+1% vF�o`Zf& hl`ekf cl^Xi \e kiXkX [\ g\ijfeXj \e \c 
dle[fw& I\i`�[`Zf 6dOtX_U[^& L\ZZ`�e GXZ`feXc& ,2 [\ efm`\dYi\ [\
,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +. [\ dXpf [\ ,*+2 
\e4 _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+1)++),2)+,*-3*/

G�aXi& 9cY\ikf $,*+1% vIfi hl� ,*+1 \j \c X�f d�j m`fc\ekf [\ cX _`jkfi`X i\'
Z`\ek\ [\ F�o`Zfw& \e4 334 ?aZP[# ,0 [\ [`Z`\dYi\ [\ ,*+1& <`l[X[
[\ F�o`Zf& F�o`Zf& <fejlckX[f \c +* [\ dXpf [ ,*+2 \e4 _kkg4))nnn(
YYZ(Zfd)dle[f)efk`Z`Xj'Xd\i`ZX'cXk`eX'.,.,*1-2

G`ZfcX`& 9c[f $,*+1% vF�o`Zf4 \c gX�j d�j g\c`^ifjf gXiX j\i g\i`f[`jkX \e \c 
dle[fw& I\i`�[`Zf 6X GZUbQ^_MX& L\ZZ`�e Hg`e`�e& ,1 [\ [`Z`\dYi\ [\
,*+1& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c / [\ dXpf [\ ,*+2 
\e4 _kkg4))nnn(\cle`m\ijXc(Zfd(do)ZfcXYfiXZ`fe)\c'Xglek\)d\o`Zf'\c'
gX`j'dXj'g\c`^ifjf'gXiX'j\i'g\i`f[`jkX'\e'\c'dle[f

Hc`mXi\j 9cfejf& >d`i $,*+2% v>e Xc d\efj -0 d`c _f^Xi\j \c +* [\ dXpf ef
_Xp eX[X hl\ ]\jk\aXiw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e LfZ`\[X[& ++ [\
dXpf [\ ,*+2(& <`l[X[ [\ F�o`Zf& F�o`Zf( 

Hc`mXi\j& ClXe Cfj� p IXik`[X& ClXe <Xicfj $,*+2% v<`e\XjkXj i\gl[`Xe \c Xj\'
j`eXkf [\ cfj ki\j \jkl[`Xek\jw& I\i`�[`Zf >M <[^ZMPM& Ii`d\iX IcXeX& ,/
[\ XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

Hcm\iX& =lcZ\ $,*+2% v>c jXcXi`f [\ _XdYi\ _X `eZlYX[f gXik\ [\c ]iXZXjf \Zf'
e�d`Zf [\ F�o`Zf& [`Z\e Zfejlckfi\j p HG@jw& \e4 EUZ QYNM^S[%O[Y&
L\ZZ`�e >Zfefd�X& +, [\ ]\Yi\if [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& 
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<fejlckX[f \c +, [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(j`e\dYXi^f(do)+,'
*,',*+2)--2-,2-

Hikl�f& @feqXcf p A\ie�e[\q& FXik_X $,*+2% vF�j [\ 2* gfc�k`Zfj _Xe j`[f 
Xj\j`eX[fj \e \jk\ gifZ\jf \c\ZkfiXc& �X hl� j\ [\Y\e cXj X^i\j`fe\j7w& 
\e4 2ZUYMX B[Xu`UO[& ,* [\ XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& 
$<fejlckX[f \c +/ [\ dXpf [\ ,*+2 \e4 _kkgj4))nnn(Xe`dXcgfc`k`Zf(
Zfd),*+2)*.)gfc`k`Zfj'Xj\j`eX[fj'gifZ\jf'\c\ZkfiXc)

HVgi^YV' BjVc ;Vgadh ?) %-+,3& �E^aZh XjZhi^dcVc kZgh^uc d�X^Va YZ fjZ adh 
a�m\e\j ]l\ife [`jl\ckfj \e �Z`[fw& I\i`�[`Zf >M <[^ZMPM& L\ZZ`�e Ifc�'
k`ZX& ,1 [\ XYi`c [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf(

Jl`ekXeX& >ei`hl\ $,*+/% vEXj [\mXclXZ`fe\j \e cX _`jkfi`X i\Z`\ek\w& I\i`�'
[`Zf 6X 7UZMZOUQ^[& L\ZZ`�e >Zfe�d`ZX& ,1 [\ alc`f [\ ,*+/& F�o`Zf& 
=(?(& <fejlckX[f \c ,- [\ XYi`c [\ ,*+2 \e4 ]iie5**lll)Za�cVcX^Zgd)Xdb)
do)fg`e`fe)\ei`hl\'hl`ekXeX)cXj'[\mXclXZ`fe\j'\e'cX'_`jkfi`X'i\Z`\ek\

K`hl\cd\& Kf[i`^f $,*+1% v+* dfd\ekfj [\c \jZ�e[Xcf [\ APQN^QOT` \e F�'
o`Zfw& I\i`�[`Zf 6X 6O[Z[YU_`M& L\ZZ`�e GXZ`feXc& F�o`Zf& +. [\ X^fj'
kf [\ ,*+1& <`l[X[ [\ F�o`Zf& <fejlckX[f \c ++ [\ dXpf [\ ,*+2 \e4 
_kkgj4))nnn(\c\Zfefd`jkX(Zfd(do)\dgi\jXj)+*'dfd\ekfj'[\c'\jZXe'
[Xcf'[\'H[\Yi\Z_k'\e'F\o`Zf',*+1*2+.'**./(_kdc

K`m\iX& 9jki`j $,*+1% vF�o`Zf c\ ̂ XeX X >Ns \e fY\j`[X[ p jfYi\g\jfw& I\i`�'
[`Zf 6X GZUbQ^_MX& L\ZZ`�e GXZ`feXc& ++ [\ efm`\dYi\ [\ ,*+1& <`l[X[
[\ F�o`Zf& F�o`Zf& <fejlckX[f \c +, [\ dXpf [\ ,*+2 \e4 _kkg4))nnn(
\cle`m\ijXc(Zfd(do)eXZ`fe)jfZ`\[X[)d\o`Zf'c\'^XeX'\l'\e'fY\j`[X['
p'jfYi\g\jf

Kf[i�^l\q G`\kf& LXe[iX $,*+1% vF�o`Zf \j leX v^iXe ]fjX ZcXe[\jk`eXw& [`Z\e 
]Xd`c`Xj [\ [\jXgXi\Z`[fjw& \e4 EUZ 6YNM^S[%O[Y& I\i`f[`jdf [`^`kXc
Zfe i`^fi& L\ZZ`�e Bem\jk`^XZ`fe\j& -* [\ X^fjkf [\ ,*+1& <`l[X[ [\
F�o`Zf& <fejlckX[f \c 3 [\ X^fjkf [\ ,*+1 \e4 _kkg4))nnn(j`e\dYXi^f(
do)-*'*2',*+0)-*20*00

LXc[X�X& Bm�e $,*+0% vOXe // Xj\j`eXkfj [\ jXZ\i[fk\j p i\c`^`fjfj \e F�o`Zf 
[\j[\ +33*w& I\i`�[`Zf 6dOtX_U[^& L\ZZ`�e GXZ`feXc& ,+ [\ j\gk`\dYi\
[\ ,*+0& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +. [\ dXpf [\ ,*+2 
\e4 _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+0)*3),+)+++13+1

NjcX& A�Zkfi $,*+2% vK�Zfi[ [\ i\d\jXj \e ,*+1w& I\i`�[`Zf 6X 7UZMZOUQ^[&
L\ZZ`�e >Zfefd�X& , [\ ]\Yi\if [\ ,*+2& <`l[X[ [\ F�o`Zf& F�o`Zf& 
;dchjaiVYd Za ,+ YZ bVnd YZ -+,3 Zc5 ]iie5**lll)Za�cVcX^Zgd)Xdb)bm*
ZXdcdb^V*gZbZhVh(gZ\^higVc(�j_d(]^hidg^Xd(YjgVciZ(-+,2
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NZgV' JdYg^\d %-+,2& �Erm^Xd' Za eVsh bqh eZa^\gdhd eVgV hZg hVXZgYdiZ' Xdc�g'
dX X^\eZ`X mXk`ZXeXw& \e4 B^[OQ_[%O[Y%Yd& L\ZZ`�e GXZ`feXc& F�o`Zf& 
,2 [\ [`Z`\dYi\ [\ ,*+1& <`l[X[ [\ F�o`Zf& <fejlckX[f \c +. [\ dXpf 
[\ ,*+2%(& _kkgj4))nnn(gifZ\jf(Zfd(do)/+00.2)d\o`Zf'\c'gX`j'dXj'
eZa^\gdhd(eVgV(hZg(hVXZgYdiZ(Xdc�gbV(V\ZcX^V(kVi^XVcV

O`Z\ek\�f& =Xm`[ $,*+0% v9ZljXe hl\ 31" [\c [\c`kf hl\[X `dgle\5 K\p\j 
A\ifc\j gi\j\ekX `e`Z`Xk`mXw& I\i`�[`Zf 6dOtX_U[^& 1 [\ j\gk`\dYi\ [\
,*+0& <`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c ,* [\ dXpf [\ ,*+2 
\e4 _kkg4))nnn(\oZ\cj`fi(Zfd(do)eXZ`feXc),*+0)*3)*1)+++/..3

Q`d�e\q =\ LXe[fmXc& IXYcf& v=feXc[ Mildg ̀ ejlckX X cfj d\o`ZXefj Xc Xele'
Z`Xi jl ZXe[`[XkliXw& I\i`�[`Zf 6X BMu_& L\ZZ`�e Bek\ieXZ`feXc& +1 [\ ale`f
[\ ,*+/& FX[i`[& >jgX�X& <fejlckX[f \c +. [\ dXpf [\ ,*+2 \e4 _kkgj4))
\cgX`j(Zfd)`ek\ieXZ`feXc),*+/)*0)+1)XZklXc`[X[)+.-./*1,,2V+21-1.(
_kdc

Gfk`Z`Xj RX $,*+/%& <fejlckX[f \c ,. [\ XYi`c [\ ,*+2 \e4 _kkgj4))efk`Z`XjpX(
Zfd),*+/)+*)+,)glYc`ZXe'`e]fid\'[\'cX'm\i[X['_`jkfi`ZX'jfYi\'cfj'
.-'[\'Xpfkq`eXgX)

Pfe^& 9cdX IXfcX $,*+1% v<i\Z\ 22" \c [\jgc`\^l\ [\ Ifc`Z�X F`c`kXi gfi m`f'
c\eZ`Xw& I\i`�[`Zf ?UXQZU[%4[Y# L\ZZ`�e Ifc`Z�X& +1 [\ alc`f [\ ,*+1& 
<`l[X[ [\ F�o`Zf& F�o`Zf& <fejlckX[f \c +* [\ dXpf [\ ,*+2 \e4 
_kkg4))nnn(d`c\e`f(Zfd)gfc`Z`X)[\jgc`\^l\'gfc`Z`XVd`c`kXi'm`fc\eZ`X'
\jkX[fj'\ek`[X[\j'd`c\e`fV*V33.1**/-2(_kdc7gi`ek6+
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AXYcXi [\ cX m`fc\eZ`X [\j[\ cX g\ijg\Zk`mX [\ cXj _ldXe`[X[\j `dgc`'
ZX \eZXiXi leX gXiX[faX( <fdf jlgl\jkf i\gfj`kfi`f [\c g\ejXd`\ekf
�k`Zf& dfiXc p [\c c\^X[f _ldXe`jkX& gXi\Z\i�Xe j\i \c \jgXZ`f `ek\'
c\ZklXc Xgifg`X[f gXiX Xgifo`dXij\ X cX m`fc\eZ`X p cX `ealjk`ZX \e[�'
b^XVh YZ iVcidh g^cXdcZh YZa bjcYd) Ddh fjZ YZ�ZcYZc Za aj\Vg YZ 
\jkXj [`jZ`gc`eXj [\ekif [\ cXj le`m\ij`[X[\j i\^lcXid\ek\ `emfZXe
cfj gi`eZ`g`fj d�j Xckfj [\ cX `ek\iXZZ`�e _ldXeX& Zfdf cX kfc\iXe'
Z`X p cX aljk`Z`X& jfYi\ cfj ZlXc\j y[`Z\ey j�cf \c [`jZlijf [\ cXj
_ldXe`[X[\j k`\e\ gfk\jkX[( >j \e cXj _ldXe`[X[\j yXi^ld\ekXey
hl\ cfj gi\al`Z`fj& cX `eZfdgi\ej`�e p fkiXj ]l\ek\j [\ cX Zfe[lZkX
m`fc\ekX gl\[\e j\i \]\Zk`mXd\ek\ ZfekiXii\jkX[Xj( >c g\ejXd`\ekf
Xgsi^Xd' aV gZ�Zm^uc �adhu�XV n Za ZcXjZcigd Xdc eZghdcV_Zh �XX^dcV'
aZh Y^[ZgZciZh V cdhdigdh �V�gbVc� hdc ZmeZg^ZcX^Vh fjZ ejZYZc 
Xd`efiXi cX ZXgXZ`[X[ _ldXeX gXiX cX m`fc\eZ`X(

Gf fYjkXek\& [liXek\ Xc d\efj le j`^cf& cXj _ldXe`[X[\j _Xe Z\'
Y^Yd V aVh X^ZcX^Vh hdX^VaZh \gVc eVgiZ YZ aV aVWdg gZ�Zm^kV hdWgZ aV 
^�e\j`j [\ cX m`fc\eZ`X( >c `ek\i�j [\ cfj _ldXe`jkXj gfi cX i\gi\j\e'

3> RFKHBJ@F> U H>O EQI>JFA>ABO

7ABB 6HF9K!

! Ne`m\ij`[X[ FZ@`cc& Ffeki\Xc(
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kXZ`�e [\ cX m`fc\eZ`X \e cfj d\[`fj [\ \eki\k\e`d`\ekf& hl\ `ek\iif'
^Xe X gXik`i [\ cXj Zfem\eZ`fe\j p \jk`cfj [\c Zfek\e`[f d\[`�k`Zf& 
hZ hjhi^ijnZ Zc aV de^c^uc evWa^XV edg aV egZ\jciV X^Zcis�Xd(hdX^Va 
[\ j` cfj d\[`fj k`\e\e le \]\Zkf [`i\Zkf \e cX Zfe[lZkX jfZ`Xc( >e
ZhiZ YZheaVoVb^Zcid' gZhjaiV Y^hb^cj^Yd Za gda evWa^Xd fjZ _jZ\Vc
cfj \jkl[`fjfj [\ cXj _ldXe`[X[\j( 9hl\ccfj hl\ \jkl[`Xdfj cfj
d\[`fj [\ Zfdle`ZXZ`�e [\j[\ g\ijg\Zk`mXj _ldXe`jkXj \jkXdfj
]Xd`c`Xi`qX[fj Zfe cX \oXjg\iX[X `dgXZ`\eZ`X [\ cfj g\i`f[`jkXj&
fj^ZcZh WjhXVc Zc cdhdigdh aV Xdc�gbVX^uc YZ adh Z[ZXidh cZ\Vi^kdh 
[\c Zfek\e`[f dlck`d\[`X m`fc\ekf& p dl\jkiXe gfZf ̀ ek\i�j \e el\j'
igVh V�gbVX^dcZh Zc idgcd V fjZ Y^X]Vh gZaVX^dcZh hdc h^ZbegZ bqh 
Zfdgc\aXj [\ cf hl\ j\ g`\ejX( EX k�g`ZX `ej`jk\eZ`X gfi gXik\ [\ cfj 
_ldXe`jkXj [\ hl\ ef gl\[\e [\dfjkiXij\ cfj \]\Zkfj [`i\Zkfj [\ cX
m`fc\eZ`X gi\j\ekX[X \e cfj d\[`fj y[X[f hl\ j`\dgi\ `ek\im`\e\e
cXj ]l\iqXj [\c ^�e\if [`jZlij`mf& cX kiX[`Z`�e& \c \jk`cf p cX gi\[`j'
gfj`Z`�e [\ cX Xl[`\eZ`Xy gXi\Z\i� `e\m`kXYc\d\ek\ `dgfk\ek\ $f 
^ccZXZhVg^VbZciZ ^cig^cXVYV& Va aVYd YZ adh VhZgidh YZ adh X^Zcis�Xdh 
jfZ`Xc\j& hl`\e\j d\Z�e`ZXd\ek\ f]i\Z\e cX ̀ dX^\e [\ le dle[f \e 
\c ZlXc cfj d\ejXa\j d\[`�k`Zfj k`\e\e Zfej\Zl\eZ`Xj [`i\ZkXj \e cX 
jfZ`\[X[( EX kiX^\[`X gXiX cfj _ldXe`jkXj \jkl[`fjfj [\ cfj d\[`fj
\j cX j`^l`\ek\4 Zfem\eZ`[fj d�j hl\ eX[`\ [\ cX `dgfikXeZ`X [\ cXj 
bVc^[ZhiVX^dcZh XjaijgVaZh YZcigd YZ aV hdX^ZYVY' hdbdh adh vai^bdh
Y^hejZhidh V YZXaVgVg fjZ XjVafj^Zg i^ed YZ ZmegZh^uc i^ZcZ Va\vc
\]\Zkf [`i\Zkf p d\[`Yc\( Gfj \eZfekiXdfj Zfe[\eX[fj X i\g\k`i&
XdcigV aVh VhZkZgVX^dcZh YZ adh X^Zcis�Xdh hdX^VaZh' fjZ aVh XdhVh hdc 
\e i\Xc`[X[ d�j Zfdgc`ZX[Xj(

EX ZXlk\cX [\ cfj \jkl[`fjfj [\ cXj _ldXe`[X[\j& gfi kXekf& \j XY'
jfclkXd\ek\ e\Z\jXi`X( L`e \ccX& cX k\ekXZ`�e [\ c\\i cfj k\okfj Zlckl'
iXc\j $gfglcXi\j f [\ �c`k\% Zfdf [`�]Xefj i\^`jkifj [\ cXj i\Xc`[X[\j 
jfZ`Xc\j& gi\mXc\Z\i�( Ifi \a\dgcf& le fYj\imX[fi [\ fkif gcXe\kX hl\ 
XeXc`qXiX \c O[^\a_ YZ aVh hZg^Zh YZ iZaZk^h^uc bqh edejaVgZh YZ aV va'
k`dX [�ZX[X& j\^liXd\ek\ ZfeZcl`i� hl\ cX ]l\iqX d�j m`fc\ekX \e cX 
XZklXc`[X[ y\e >lifgX fZZ`[\ekXc p cX Gfik\Xd�i`ZX Xe^cfjXafeXy 
Zh aV YZa VhZh^cd hZg^Va YZ bj_ZgZh' �\jgV XZcigVa YZ YdXZcVh YZ hZg^Zh 
k\c\m`j`mXj& [\j[\ =`eXdXiZX& Gfil\^X& @iXe ;i\kX�X& _XjkX ?iXeZ`X 
p >jkX[fj Ne`[fj( =\ ZXiX X \jk\ jlZ\jf& cX Z`\eZ`X jfZ`Xc j\ \eZl\e'
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kiX X j� d`jdX [\jXidX[X4 e`e^leX XcqX \jkX[�jk`ZX \e cX `eZ`[\eZ`X 
[\ Xj\j`eXkfj j\i`Xc\j gl\[\ \ogc`ZXi cX gfglcXi`[X[ [\c ^�e\if k\c\'
m`j`mf( =`Z_X \jk`dXZ`�e kXdgfZf gl\[\ \ogc`ZXi cXj d�j Zfdle\j f 
jfZ`Xcd\ek\ i\jfeXek\j ]fidXj [\ m`fc\eZ`X hl\ _Xe dXiZX[f X \jkXj
hdX^ZYVYZh V ad aVg\d YZ aV vai^bV YrXVYV5 i^gdiZdh ZhXdaVgZh' ]db^X^'
[`fj ZfekiX d`efi�Xj g\ig\kiX[fj gfi gfc`Z�Xj& f XZkfj ̀ e[`m`[lXc\j [\ 
m`fc\eZ`X d`j�^`eX(

Hdg hj eVgiZ' Za ZhijY^d ]jbVc^hiV YZ aVh �XX^dcZh bZY^qi^XVh ed'
j\\ leX j\i`\ [\ Xi^ld\ekfj gXiX \ogc`ZXi \c �o`kf [\ cX eXiiXk`mX [\ 
Xj\j`efj j\i`Xc\j4 �jkX j\ \e]fZX \e gifkX^fe`jkXj YcXeZfj p [\ ZcXj\ 
bZY^V' XdcY^X^dcZh h^b^aVgZh Zc ZhiVijh YZbd\gq�Xd V adh ZheZXiVYd'
i\j k�g`Zfj [\ \jkfj gif^iXdXj5 jl �e]Xj`j \e \c kiXYXaf ]fi\ej\ gfc`'
X^Va gZ[jZgoV jc hZci^Yd YZ aV Vea^XVX^uc YZ aV aZn Xdbd Va\d X^Zcis�Xd 
p c`Yi\ [\ al`Z`fj [\ mXcfi5 cXj XZklXZ`fe\j Yi`ccXek\j [\c ZXi`jd�k`Zf 
i\gXikf g\id`k\ X \jkfj gif^iXdXj i\Z`ZcXi g\ijfeXa\j pX \jkXYc\Z`'
[fj f [Xic\j el\mfj ^`ifj $b% S %̂ F`Z_X\c <( AXcc \e 5Qd`Q^& FX[j
F`bb\cjfe \e 9MZZUNMX& CXd`\ =fieXe \e FTQ 7MXX&6 n Zh' �cVabZciZ' 
leX eXiiXk`mX Zfem\e`\ek\ gXiX leX `e[ljki`X k\c\m`j`mX fi^Xe`qX[X
Xci\[\[fi [\ j\i`\j [\ [liXZ`�e c`d`kX[X& hl\ ef jfe e` Xhl\ccXj [\
\g`jf[`fj Xlk�efdfj e` cXj \k\ieXd\ek\ i\efmXYc\j $Zfdf \iX \c ZXjf
\e \c gXjX[f& Zfe cXj ZX[\eXj d�j gfglcXi\j [\ k\c\m`j`�e p jlj k�g`'
ZXj j\i`\j gfi vk\dgfiX[Xjw%(

9 \jkXj \ogc`ZXZ`fe\j [\ ZXi�Zk\i ]fidXc \ `ejk`klZ`feXc& \c _ldX'
e`jkX [\Y\i� X�X[`i le al`Z`f dfiXc yhl\ ef `dgc`ZX [\dfjkiXi cX 
\o`jk\eZ`X [\ i\cXZ`fe\j ZXljXc\j [`i\ZkXj \eki\ \c Zfek\e`[f dlck`'
d\[`X p cX Zfe[lZkX jfZ`Xcy( Ifi \a\dgcf& cfj [\YXk\j XZ\iZX [\ cX
d`jf^`e`X \e cXj eXiiXk`mXj [\ Xj\j`efj j\i`Xc\j gfZf k`\e\e hl\ m\i
Zfe cXj i\cXZ`fe\j [`i\ZkXd\ek\ ZXljXc\j [\ [`Z_Xj eXiiXk`mXj p cX
m`fc\eZ`X \e cX m`[X i\Xc& g\if j� `emfclZiXe al`Z`fj XZ\iZX [\ cXj ]fi'
dXj \e hl\ [`j]ilkXdfj cfj k\okfj d\[`�k`Zfj p jfYi\ cX Xgl\jkX gf'
c�k`ZX \e al\^f ZlXe[f Zfejkil`dfj el\jkifj gcXZ\i\j [\ kXc dXe\iX(%

% O�Xj\& gfi \a\dgcf& K`Z_Xi[ M`k_\Zfkk $+331%( 9j`d`jdf& \e MXipe A`cc`e $,*+/% 
\c c\Zkfi gl\[\ \eZfekiXi le `ek\i\jXek\ [\YXk\ XZ\iZX [\ cX d`jf^`e`X \e cX eX'
iiXk`mX [\ Xj\j`efj j\i`Xc\j(
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EX i\jgl\jkX hl\ [Xe cXj _ldXe`[X[\j jfYi\ cX gi\j\eZ`X [\ cX m`f'
c\eZ`X \e cfj d\[`fj Zfecc\mX \c i`\j^f [\ gXi\Z\i gif[lZkf [\ le
Xe�c`j`j ki`m`Xc& Zfdf j` cXj Zfem\eZ`fe\j [\c ^�e\if [`jZlij`mf f cXj 
c`d`kXZ`fe\j `dgl\jkXj gfi ]fidXkfj gXik`ZlcXi\j ]l\iXe kf[f cf e\Z\'
hVg^d eVgV Zmea^XVg %n _jhi^�XVg& X^Zgidh XdciZc^Ydh bZY^qi^Xdh) Ij^oq 
Zc c^c\vc digd aVYd ZhiZ g^Zh\d eZhV iVcid Xdbd Zc Erm^Xd' YdcYZ
\c ZXi�Zk\i m`fc\ekf [\c Zfek\e`[f \e cfj d\[`fj jl\c\ j\i ]i\Zl\ek\'
d\ek\ XYildX[fi( �Jl� gl\[\ [\Z`ij\ XZ\iZX [\ hl\ \e cX Z`l[X[ [\ 
F�o`Zf& ZX[X [�X [\ cX j\dXeX& Xc d\efj [fj g\i`�[`Zfj $)@ +EMS8C

p >M B^QZ_M" dl\jki\e \e gi`d\iX gcXeX cX `dX^\e [\ le ZX[�m\i 
k`iX[f X d\[`X ZXcc\& m�Zk`dX [\ Xj\j`eXkf7 EX gi`d\iX i\jgl\jkX [\Y\ 
VcdiVg fjZ ZhiVh ^bq\ZcZh [jZgdc Zc Va\vc bdbZcid bqh XdbjcZh V
\jZXcX `ek\ieXZ`feXc hl\ X_fiX( =\j[\ cX [�ZX[X [\ cfj -* _XjkX cfj 
X�fj /*& \c ZX[�m\i \e cX ZXcc\ \iX cf \j\eZ`Xc \e cXj ]fkf^iX]�Xj [\ cfj 
g\i`�[`Zfj j\ejXZ`feXc`jkXj \jkX[fle`[\ej\j& g\if \jkf [\jXgXi\Z`�
gi�Zk`ZXd\ek\ gfi Zfdgc\kf [\j[\ +30*( >e F�o`Zf& \e ZfekiXjk\& cX 
ZfejkXeZ`X XYjfclkX [\ \jk\ k`gf [\ ̀ d�^\e\j \e cXj g�^`eXj gi`eZ`gX'
c\j [\ Xc^lefj g\i`�[`Zfj \j kXc hl\ cXj glYc`ZXZ`fe\j cX _Xe Xjld`[f
ZXj` Zfdf leX dXiZX( =�X kiXj [�X& Zfe c`^\iXj mXi`Xek\j [\ �e^lcf& 
[`jkXeZ`X p [\kXcc\& `d�^\e\j j`d`cXi\j fZlgXe cXj g�^`eXj Z\ekiXc\j 
[\ \jk\ k`gf [\ g\i`�[`Zfj(

9 cX `em\ijX& cX ]i\Zl\eZ`X Zfe hl\ XgXi\Z\e cXj `d�^\e\j [\ ZX'
[�m\i\j \e cX gi\ejX [\ >jkX[fj Ne`[fj& <XeX[� p >lifgX fZZ`[\e'
kXc j\ \eZl\ekiX gfj`Yc\d\ek\ \e jl e`m\c d�j YXaf \e d\[`f j`^cf 
f d�j( F`\ekiXj cXj `d�^\e\j m`fc\ekXj _Xe Xld\ekX[f \e cX gif'
\gVbVX^uc �XX^dcVa Zc X^cZ n iZaZk^h^uc' egqXi^XVbZciZ ]Vc YZhVeV'
i\Z`[f [\ cfj g\i`�[`Zfj p [\ ZXj` kf[fj cfj gif^iXdXj [\ efk`Z`Xj&
jXcmf Xhl�ccfj d�j j\ejXZ`feXc`jkXj p cfZXc\j( >e \jkXj i\^`fe\j [\c 
dle[f& \jk\ [\jZ\ejf gl\[\ X[al[`ZXij\ X ZXdY`fj hl\ mXe [\j[\ \c
j`jk\dX \Zfe�d`Zf _XjkX cX fi^Xe`qXZ`�e p df[fj [\ i\Zfg`cXi cXj
cdi^X^Vh) ;dbd Z_Zbeadh' edYZbdh gZ[Zg^g Za cvbZgd XVYV kZo bZcdg
[\ cfj i\gfik\ifj gfc`Z`XZfj [\ k`\dgf Zfdgc\kf p cX [\g\e[\eZ`X \e
gifm\\[fi\j [\ Zfek\e`[f `e[\g\e[`\ek\j gXiX Xd`efiXi cfj ^Xjkfj
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[\ cXj glYc`ZXZ`fe\j( Hkif [\ cfj ]XZkfi\j X Zfej`[\iXi \j cX `e\jkX'
Yc\ j`klXZ`�e [\c g\i`�[`Zf j\ejXZ`feXc`jkX [liXek\ cX j\^le[X d`kX[
YZa h^\ad PP) HVgV ,41+' aVh ejWa^XVX^dcZh VbVg^aa^hiVh fjZ Zc Va\vc
dfd\ekf YljZXife `d�^\e\j [\ Zi�d\e\j liYXefj gXiX X[fieXi jlj 
edgiVYVh' deiVgdc edg [did\gV�Vg adh ZhXqcYVadh YZ aVh XZaZWg^YVYZh 
f ]fidXj ef Zi`d`eXc\j [\ XefidXc`[X[ $Zfdf cfj jlgl\jkfj \eZl\e'
kifj Zfe gcXk`ccfj mfcX[fi\j%( >jk\ ZXdY`f j\ gif[laf ZlXe[f cfj g\'
i`�[`Zfj j\ejXZ`feXc`jkXj Zfd\eqXife X m\e[\i cX dXpfi gXik\ [\ jl
k`iXa\ \e jlg\id\iZX[fj& p ef gl[`\ife j\^l`i cc\eXe[f jlj gfikX[Xj
Zfe `d�^\e\j hl\ `eZfdf[XiXe X cfj e`�fj g\hl\�fj f X jlj gX[i\j( 
EX gi\ejX [`Xi`X& hl\ pX ef \j ZXgXq [\ jfYi\m`m`i fZlgXe[f j\Zkfi\j
ZheZXs�Xdh YZa bZgXVYd n kZcY^ZcYd Xde^Vh Zc fj^dhXdh' hZ kZ Zc aV 
e\Z\j`[X[ [\ Xdgc`Xi jl d\iZX[f _XZ`X cfj c\Zkfi\j Zfe fi`\ekXZ`�e
]Xd`c`Xi gXiX XkiX\i X cfj XeleZ`Xek\j(

EX `dX^\e [\c Zl\igf Xj\j`eX[f \e cX ZXcc\& fkifiX Zc`Z_� [\c ]fkf'
g\i`f[`jdf fZZ`[\ekXc& j\ \eZl\ekiX X_fiX \oZclj`mXd\ek\ \e F�o`'
Zf p \e Xc^lefj fkifj gX�j\j [\ Ll[Xd�i`ZX( >e \c ZXjf [\ F�o`Zf& 
cX k\ekXZ`�e ̀ ed\[`XkX \j i\cXZ`feXi cX gi\mXc\eZ`X [\ cX ]fkf^iX]�X [\ 
ZX[�m\i\j Zfe cXj Zfe[`Z`fe\j ^\e\iXc\j [\ m`fc\eZ`X hl\ _Xe dXi'
ZX[f X cX jfZ`\[X[ d\o`ZXeX [\j[\ ,**1( >e \j\ X�f& Zfdf L\i^`f 
@feq�c\q Kf[i�^l\q $,*+/% fYj\imX& cX kXjX eXZ`feXc [\ Xj\j`eXkfj 
XcZXeq� jl e`m\c d�j YXaf [\j[\ +3.*5 [\jgl�j& Xld\ek� [\ el\mf 
\e d\[`f [\ cX gifgX^XZ`�e [\ cX m`fc\eZ`X c`^X[X X cX ccXdX[X v@l\'
iiX ZfekiX \c eXiZfw( 9ek\ cX `ii\]lkXYc\ Zil[\qX [\ \jk\ Zfek\okf& cfj
_ldXe`jkXj \og\ikfj \e d\[`fj gXi\Z\i�Xe ef k\e\i fkiX fgZ`�e hl\ 
[\aXi ZlXchl`\i \ogc`ZXZ`�e jfYi\ cXj gfikX[Xj m`fc\ekXj [\ cfj g\'
g^uY^Xdh V adh X^Zcis�Xdh hdX^VaZh' eVgV fj^ZcZh rhiVh hZgsVc Za Z[ZXid 
dWk^d YZ aV ^ciZch^�XVX^uc YZa Xa^bV YZ k^daZcX^V Zc aV hdX^ZYVY) 

Gf fYjkXek\& cX i\^lcXi`[X[ `dgcXZXYc\ [\c i\kiXkf [\ le ZX[�m\i 
\e gi`d\iX gcXeX& ef gl\[\ j\i \ogc`ZX[X jfcXd\ek\ \e k�id`efj [\ 
leX i\cXZ`�e [`i\ZkX Zfe \c Xld\ekf [\ cfj Xj\j`eXkfj( >e ]fidXj hl\
`em`kXe X le Xe�c`j`j d�j gif]le[f& cX ]fkf^iX]�X [\ ZX[�m\i\j \jk� 
`eZcl`[X \e cXj Zfem\eZ`fe\j d\[`Xek\ cXj ZlXc\j \c g\i`�[`Zf j\ejX'
X^dcVa^hiV bVgXV hj egZhZcX^V k^hjVa Zc Za ZheVX^d evWa^Xd n VigVZ aVh
d`iX[Xj [\ cfj hl\ gXjXe( >jk\ k`gf [\ `d�^\e\j jfe d�j gifg\ejXj 
X jfYi\m`m`i \e ZlckliXj \e cXj ZlXc\j cfj g\i`�[`Zfj j\ Zfd\iZ`Xc`'
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qXe \e hl`fjZfj ZXcc\a\ifj f gfi d\[`f [\ m\e[\[fi\j `k`e\iXek\j( EX
]fkf^iX]�X [\ ZX[�m\i\j j\ _X ml\ckf lef [\ cfj iXj^fj i\Zlii\ek\j 
hl\ g\id`k\e X ZX[X g\i`�[`Zf \jkXYc\Z\i jl `[\ek`[X[ \e le d\iZX'
[f Zfdg\k`k`mf p i\jgfe[\ X cX e\Z\j`[X[ [\ dXek\e\i leX ZlfkX [\
`ek\ej`[X[ j\ejXZ`feXc`jkX [�X Zfe [�X( ?`eXcd\ek\& cX `dX^\e [\ le 
Zl\igf \e cX ZXcc\ \j leX Zfe[\ejXZ`�e XckXd\ek\ \Zfe�d`ZX p ]fkf'
^�e`ZX [\ le Zc`dX [\ m`fc\eZ`X d�j Xdgc`f& ZlpX [\ejX Zfdgc\a`[X[ 
cd eZgb^iZ [qX^abZciZ jcV gZegZhZciVX^uc [did\gq�XV) HdXd Zmea^XVc 
cXj ]fkf^iX]�Xj \e cXj g�^`eXj gi`eZ`gXc\j [\ )@ +EMS8C f >M B^QZ_M
XZ\iZX [\c ZXi�Zk\i j`jk\d�k`Zf [\ cX m`fc\eZ`X Zfk`[`XeX& [\ cXj Zfd'
gc`Z`[X[\j p cX ZfiilgZ`�e hl\ cX ml\cm\e gfj`Yc\& f [\ cX ZfejkXeZ`X
Zfe cX ZlXc cX m`fc\eZ`X XcZXeqX Z`\ikfj ^ilgfj d�j hl\ fkifj(

EX kXi\X [\ cfj _ldXe`jkXj \jg\Z`Xc`qX[fj \e d\[`fj \j \ek\e[\i
[`Z_Xj `d�^\e\j \e k�id`efj [\ kiX[`Z`fe\j p Zfem\eZ`fe\j& mX'
c`�e[fj\ [\ _\iiXd`\ekXj hl\ ef gXi\qZXe \oZ\j`mXd\ek\ ]fidXc\j 
e` ki`m`Xc\j( >c [\jX]�f gXiX cX `em\jk`^XZ`�e _ldXe`jkX \j i\ZfefZ\i 
\c ifc hl\ cXj ZXiXZk\i�jk`ZXj \jk�k`ZXj al\^Xe \e cX `ek\igi\kXZ`�e [\ 
^bq\ZcZh h^\c^�XVi^kVh' h^c gZYjX^gaVh Va ZhiVYd YZ dW_Zidh ejgVbZc'
k\ \jk\k`qXek\j( NeX c�e\X [\ cX Zi�k`ZX [\ cX ]fkf^iX]�X Zi`d`eXc�jk`ZX 
Zc Erm^Xd ]V ZaZkVYd X^Zgidh Z_Zbeadh YZ [dideZg^dY^hbd Xdc Za �c 
[\ Z\c\YiXi cXj ZXiXZk\i�jk`ZXj Xik�jk`ZXj `e[`m`[lXc\j [\ Xc^lefj ]fk�'
^iX]fj& Zfdf GXZ_f E�g\q f >ei`hl\ F\k`e`[\j& Zlpf cXYfi i\YXjX
cXj \o`^\eZ`Xj [\ le j`dgc\ gif]\j`feXc`jdf( >c kiXYXaf _ldXe`jkX
X[jZi`kf X cX fYiX [\ E�g\q& f Xc _`g\ii\Xc`jdf [\ cXj \jZ\eXj [\ [\'
jXjki\j k\Zefc�^`Zfj $XZZ`[\ek\j X�i\fj p Xlkfdfm`c�jk`Zfj% [\ F\k`'
e`[\j& ZfeZ\[\ Xc kiXYXaf [\ XdYfj ]fk�^iX]fj le Xik\ hl\ kiXejZ`\e[\
jl gifg�j`kf g\i`f[�jk`Zf( I\if �gl\[\e \jkXj ZXk\^fi�Xj \jk�k`ZXj 
lk`c`qXij\ gXiX cXj ]fkf^iX]�Xj [\ m`fc\eZ`X Zlpfj Xlkfi\j jfe [\jZf'
efZ`[fj f Y`\e k`\e\e `ek\eZ`fe\j XgXi\ek\d\ek\ dlZ_f d\efj ^iXe'
[`fjXj7 <fekiX cX efYc\qX _ldXe`jkX f cX `e[`m`[lXc`[X[ \jk�k`ZX [\c 
kiXYXaf [\ cfj ]fk�^iX]fj d\eZ`feX[fj& cXj ]fkf^iX]�Xj hl\ X[fieXe 
cXj gi`d\iXj gcXeXj [\ >M B^QZ_M f )@ +EMS8C gf[i�Xe gXi\Z\i j`d'
gc\d\ek\ j�ekfdXj [\^iX[X[fj [\ le dle[f \e \c ZlXc \c Xik\ \e cfj 
g\i`�[`Zfj j\ejXZ`feXc`jkXj ef \j pX j`hl`\iX `dX^`eXYc\& f lef \e \c
ZlXc le [`jZlijf \jk�k`Zf XZ\iZX [\ cX ]fkf^iX]�X [\ Zi`d\e j�cf gf[i�X 
gXi\Z\i ̀ ii\jgfejXYc\( R \jk�e kXdY`�e& gfi jlgl\jkf& cfj j`e efdYi\4 
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cX `eeld\iXYc\ ZXek`[X[ [\ ]fk�^iX]fj hl\ kiXYXaXe gXiX gif[lZ`i cX
`dX^\e [\ le ZX[�m\i ZX[X [�X [\ cX j\dXeX5 jfe g\Zlc`Xi\j gif[lZ'
idgZh XjaijgVaZh fjZ igVWV_Vc WV_d XdckZcX^dcZh n [dgbVh ZheZXs�XVh 
hl\ d\i\Z\e j\i \jkl[`X[Xj( =Xi Zl\ekX [\ \ccXj ef \j ^\e\iXi leX
\oZljX gXiX \c j\ejXZ`feXc`jdf p cX XgXi\ek\ `ii\jgfejXY`c`[X[ [\
\jk\ k`gf [\ ]fk�^iX]fj& g\if j� leX m�X gXiX \dg\qXi X Zfdgi\e[\i 
cX m`fc\eZ`X d\[`�k`ZX Zfdf le ]\e�d\ef _`jk�i`Zf gif[lZkf [\ cX 
`ek\iXZZ`�e [\ ilk`eXj gif]\j`feXc\j& Zfem\eZ`fe\j j\[`d\ekX[Xj p
gi\ZfeZ\gZ`fe\j `[\fc�^`ZXj(

?i\ek\ X cfj ZX[�m\i\j \e cXj gi`d\iXj gcXeXj [\ >M B^QZ_M f 6X
+EMS8C $f [\ le g\i`�[`Zf [\gfik`mf Zfdf Bs_MXM& \c ZlXc XZfdf[X
]fkfj [\ ZX[�m\i\j \eki\ cXj `d�^\e\j [\ dla\i\j j\d`[\jel[Xj p 
\jki\ccXj [\ ]lkYfc%& cfj \jkl[`fjfj gl\[\e \ogi\jXi \c al`Z`f dfiXc
hl\ cXj _ldXe`[X[\j _Xe ZXkXcf^X[f [\j[\ _XZ\ dlZ_f Zfdf lef [\
jlj [\Y\i\j( =\ dXe\iX d�j ]�ik`c& cfj _ldXe`jkXj hl\ \jkl[`Xe cfj 
bZY^dh ejZYZc egZ\jciVghZ edg aV igVch[dgbVX^uc fjZ Zc adh vai^bdh
0+ Vtdh ]V iZc^Yd aV gZegZhZciVX^uc [did\gq�XV YZa XVYqkZg �Va eg^c'
Z`g`f& i\kiXkX[f \e YXii`fj& if[\X[f gfi m\Z`efj5 X_fiX& i\ZfikX[f f
Zfe \c ]fe[f `ek\eZ`feXcd\ek\ [\j\e]fZX[fy( EX i\[lZZ`�e [\ \jkfj
Zl\igfj j`e m`[X& X g\[Xqfj [\ ZXie\ ZlY`\ikfj Zfe jXe^i\& e`\^X Xc
\jg\ZkX[fi ZlXchl`\i j\ek`[f jfYi\ \c Zfek\okf jfZ`Xc f cX `e[`m`[lX'
c`[X[ _ldXeX [\ cX m�Zk`dX( >e \jk\ ZXdY`f hl\ cc\m� [�ZX[Xj& cX 
j`e^lcXi YilkXc`[X[ [\ cfj _\Z_fj& cfj Xj\j`eXkfj X`jcX[fj p& gfi kXekf&
ZXi\ek\j [\ j\ek`[f& _Xe i\\dgcXqX[f cX i\gi\j\ekXZ`�e [\ ZlX[ifj
jfZ`Xcd\ek\ i`Zfj \e cfj ZlXc\j gf[�Xdfj ̀ dX^`eXi X cX dlZ_\[ldYi\ 
liYXeX Zfdf le XZkfi jfZ`Xc p \c XdY`\ek\ Z`kX[`ef Zfdf cX \Zfcf^�X 
[\ cX m`fc\eZ`X \ `[\ek`[X[ [\ ZcXj\( >jkX kiXej`Z`�e ]l\ c\ekX& dXj
ef `em`j`Yc\5 gf[\dfj kiXqXi jl [\j[fYcXd`\ekf d\[`Xek\ le Xdgc`f
O[^\a_ [\ i\m`jkXj hl\ mXe [\j[\ \c i\Xc`jdf jfZ`Xc [\ cX ]fkf^iX'
]�X [\ Zi`d\e hl\ XjfdXYX \e cfj g\i`�[`Zfj [\ +3/*& Zfdf B^QZ_M
D[VM p ?MSMfUZQ PQ B[XUOuM# _XjkX cX \d\i^\eZ`X [\ leX m`j`�e d�j 
i\jki`e^`[X [\ cX dl\ik\ \e cXj i\m`jkXj [\ cXj [�ZX[Xj [\ cfj 0* p 1*& 
Zfdf (@6EA6" p 2XQ^`M& \e cXj ZlXc\j [\jXgXi\Z`� c\ekXd\ek\ ZlXc'
hl`\i j\ek`[f [\ kiXj]fe[f jfZ`Xc( >e ,*+*& `eZcljf cfj m\jk`^`fj [\ le
gdhigd ]jbVcd XjW^Zgid YZ hVc\gZ Zc hjh vai^bdh bdbZcidh YZ V\dcsV
jfe ljlXcd\ek\ `em`j`Yc\j(
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DV XZchjgV %d�X^Va d Vjid^bejZhiV& ejZYZ VXijVg hdWgZ adh ZY^'
kfi\j [\ >M B^QZ_M f )@ +EMS8C gXiX \c`d`eXi [\ jl gi`d\iX gcX'
eX ZlXchl`\i Zfe\o`�e \eki\ cXj `d�^\e\j [\ dl\ik\ p Zfe[`Z`fe\j 
d XdciZmidh bqh Vbea^dh6 bVh iVbW^rc ^c�jnZc aVh egZh^dcZh fjZ 
Zfejki`�\e \c kiXYXaf [\c ]fkfg\i`f[`jkX& i\hl\i`[f j�cf gXiX ZXgkliXi 
jcV ^bV\Zc edg YsV n ZcigZ\VgaV gqe^YVbZciZ h^c c^c\vc digd i^ed YZ
i\gfik\ jlgc\d\ekXi`f( Efj _ldXe`jkXj gl\[\e i\m\cXi \jkfj ]XZkfi\j
eVgV YZhejrh bdhigVg hj gda Zc aV Xdc�\jgVX^uc YZ jcV Zm]^W^X^uc 
ilk`eXi`X [\ cX dl\ik\& cX ZlXc& Zfc^Xe[f [\ cfj gl\jkfj [\ i\m`jkXj&
]fidX gXik\ [\c gX`jXa\ Z`kX[`ef [\ cX <`l[X[ [\ F�o`Zf p fkiXj Z`l'
[X[\j [\c gX�j( >e jl _fiifi p \e cXj \m\eklXc`[X[\j hl\ gi\j`[`\ife 
X jlj Zi\XZ`fe\j& \jkfj ]fk�^iX]fj p jl fYiX ]fidXe gXik\ [\ cX _`jkf'
i`X [\ cXj ]fidXj m`jlXc\j( L`klXi cXj ]fkf^iX]�Xj [\ m`fc\eZ`X [\ekif 
[\ \jX _`jkfi`X ef \j ki`m`Xc`qXicXj e` [\jZfe\ZkXicXj [\ cXj _fii`Yc\j
Zfe[`Z`fe\j [\ cXj ZlXc\j jfe gXik\( >j& \e ZXdY`f& \ek\e[\i cfj d\'
[`fj [\ekif [\ cXj Zfdgc\a`[X[\j [\ cXj `d�^\e\j p cXj gXcXYiXj X cXj 
ZlXc\j g\ik\e\Z\e( >e \jk\ kiXdX[f& cX XkifZ`[X[ [\ cX m`fc\eZ`X jfZ`Xc
XdciZbedgqcZV hZ Y^hig^WjnZ) KZ h^ivV egum^bV V digdh [ZcubZcdh
$Zfdf \c j\of p cfj [\gfik\j% p j\ Zfe\ZkX X cfj i`kdfj gXik`ZlcXi\j
[\ cfj d\[`fj p jl XgXi`Z`�e(

,OPQAFKO IBTF@>JKO AB H> FI>DBJ RFKHBJP>

<fdf _\ Xi^ld\ekX[f \e fkif j`k`f $,*+.%& cfj \jkl[`fj jfYi\ cX
i\gi\j\ekXZ`�e [\ cX m`fc\eZ`X \e cfj d\[`fj hl\ j\ [\jXiifccXe \e
F�o`Zf jfe hl`q� cfj d�j XmXeqX[fj [\c dle[f( IXik`ZlcXid\ek\& \c 
]fkfg\i`f[`jdf fi`\ekX[f Xc Zi`d\e _X j`[f Xdgc`Xd\ek\ XYfi[X[f
[\j[\ cXj _ldXe`[X[\j& \e [`jZ`gc`eXj Zfdf cX _`jkfi`X [\c Xik\( >e
fkiXj gXik\j [\c dle[f& \c Xe�c`j`j [\ cX `dX^`e\i�X g\i`f[�jk`ZX [\c 
Zi`d\e _X j`[f \jZXjXd\ek\ \ogcfiX[f& \oZ\gkf cX Xk\eZ`�e gi\jkX[X
X ]fk�^iX]fj ZXe�e`Zfj Zfdf P\\^\\ f X cXj Zfc\ZZ`fe\j [\ XiZ_`mfj
[did\gq�Xdh _jY^X^VaZh gZXde^aVYdh gZX^ZciZbZciZ edg adh ]^hidg^VYd'
i\j $;\i^XcX Q` MX%& +3315 =fpc\& ,**1%( Gf [\aX [\ jfigi\e[\i cX cXi'
^X Xlj\eZ`X [\c \jkl[`f [\ cX ]fkf^iX]�X Zi`d`eXc�jk`ZX \e cfj Xe�c`j`j 
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[\ cfj d\[`fj [\ Zfdle`ZXZ`�e [\ _XYcX `e^c\jX5 \jkX cX^leX yhl\
ejZYZ ZciZcYZghZ Xdbd gZhjaiVYd YZ aVh gVsXZh X^Zcis�Xd(hdX^VaZh YZ 
kXc\j \jkl[`fjy Zfecc\mX cX ZXi\eZ`X [\ le mfZXYlcXi`f \jg\Z`Xc`qX[f
gXiX _XYcXi [\ cXj `d�^\e\j( 9lehl\ cX `em\jk`^XZ`�e \e F�o`Zf j\ 
_X Z\ekiX[f \e ]fkfg\i`f[`jkXj ZXe�e`Zfj v\c\mX[fjw gfi \eZ`dX [\
fkifj& Zfdf >ei`hl\ F\k`e`[\j p GXZ_f E�g\q& kXdY`�e _X gi\jkX[f 
Xk\eZ`�e X cX kiX[`Z`�e Xe�e`dX [\ cX ]fkf^iX]�X al[`Z`Xc p X cXj ̀ d�^\'
e\j j`e Zi�[`kf dfjkiX[Xj \e g\i`�[`Zfj Zfdf (@6EA6" $E\ie\i& ,**15
OXi^Xj <\imXek\j& ,*+/%( EX `dgfikXeZ`X [X[X gfi cfj _`jkfi`X[fi\j
X cX kiX[`Z`�e [\c i\Xc`jdf jfZ`Xc [\ekif [\ cX ]fkf^iX]�X d\o`ZXeX p 
X cfj ]l\ik\j cXqfj hl\ cf le\e Zfe cX [fZld\ekXZ`�e [\ cXj kiXej'
^i\j`fe\j& _X Xj\^liX[f hl\ \c ]fkfg\i`f[`jdf fi`\ekX[f Xc Zi`d\e
Zfej\im\ le cl^Xi gifd`e\ek\ \e cX _`jkfi`X [\ cX ZlckliX m`jlXc d\o`'
XVcV) =hid h^\c^�XV fjZ aVh ^bq\ZcZh YZa Xg^bZc hdc ZhijY^VYVh' aV 
dXpfi�X [\ cXj m\Z\j& [\j[\ cX g\ijg\Zk`mX [\ cXj _ldXe`[X[\j& p ef 
[\j[\ leX gfjkliX d�j j`dgc\ p gfZf gifYc\d�k`ZX& Zfdf cX [\ cfj 
ZhijY^dh X^Zcis�Xd(hdX^VaZh' YdcYZ YZk^ZcZc Zk^YZcX^V YZa Xg^bZc Zc 
j� d`jdf(

9 \jk\ XYfi[Xa\ [\ cX ]fkf^iX]�X _Xp hl\ jldXi \c i\Z`\ek\ i\'
ZfefZ`d`\ekf eXZ`feXc \ `ek\ieXZ`feXc [\ cX i`ZX kiX[`Z`�e [\c Z`e\
e\^if $f S@A BC?E% d\o`ZXef [\ cfj X�fj .* p /*( 9hl\ccfj hl\ kiX'
YXaXe gXiX `ej\ikXi \c Z`e\ d\o`ZXef \e cX _`jkfi`X d�j Xdgc`X [\ cX 
`e[ljki`X m`jlXc k`\e[\e X \e]fZXij\ \e \c kiXYXaf Xc X`i\ c`Yi\ [\
Z`e\]fk�^iX]fj Zfdf @XYi`\c ?`^l\ifX& hl`\e j\ ZXiXZk\i`qX gfi jl
gXik`ZlcXi dXe\iX [\ i\gi\j\ekXi gX`jXa\j iliXc\j p _fi`qfek\j gXiX
\ogi\jXi leX \j\eZ`X [\c ZXi�Zk\i eXZ`feXc( EXj gif[lZZ`fe\j [\c 
Z`e\ e\^if yi\^lcXid\ek\ ^iXYX[Xj \e \jkl[`fj& Xlehl\ kXdY`�e 
lk`c`qXife ZXcc\j i\Xc\j Zfdf cfZXZ`fe\jy& ]l\ife `^efiX[Xj [l'
iXek\ dlZ_f k`\dgf& gl\j j\ Zfej`[\iXYXe [fZld\ekfj jfZ`Xc\j [\
WV_d ZhiVijh) K^c ZbWVg\d' Xdc bVndg [gZXjZcX^V Zhidh �abZh hdc 
\jkl[`X[fj alekf Zfe cX ]fkf^iX]�X [\ g\i`�[`Zfj [\ d\[`X[fj [\c 
j`^cf QQ Zfdf d\[`fj [\ Zfdle`ZXZ`�e hl\ i\^`jkiXife cX df[\i'
e`qXZ`�e [\ cX Z`l[X[ [\ F�o`Zf p fkiXj cfZXc`[X[\j( >c jli^`d`\ekf 
[\c ̀ ek\i�j gfi cfj ̀ T^UXXQ^_ liYXefj d\o`ZXefj yYXjk\ i\Zfi[Xi hl\
]l\ife \c Z\ekif [\ [fj Xdgc`Xj i\kifjg\Zk`mXj4 cX gi`d\iX fi^Xe`qX'
[X \e ,*+. \e \c dXiZf [\c ?\jk`mXc [\ <`e\ [\ Ffi\c`X5 cX j\^le[X&
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\e ,*+/ \e \c Flj\f [\ 9ik\ Ff[\ief [\ Gl\mX Rfiby& j\�XcX cX 
i\`m`e[`ZXZ`�e [\c Z`e\ d\o`ZXef [\ Zi`d\e Zfdf `e^i\[`\ek\ ZcXm\
[\ cX ZlckliX m`jlXc eXZ`feXc(

>c gifcfe^X[f \jkl[`f _ldXe`jkX [\ cX ]fkf^iX]�X [\ Zi`d\e p \c 
i\Z`\ek\ `ek\i�j gfi \c Z`e\ e\^if hl\ j\ [\jXiifccXe \e F�o`Zf& efj 
Xpl[Xe X ZfekiXii\jkXi [fj gi\al`Z`fj ylef [\ cfj ZlXc\j \jk� gi\'
j\ek\ \e cXj `em\jk`^XZ`fe\j Xe^c�]feXjy( >c gi`d\if \j Zfej`[\iXi
cX ]fkf^iX]�X Zi`d`eXc�jk`ZX d\o`ZXeX j�cf Zfdf mXi`Xek\ i\^`feXc [\ 
leX kiX[`Z`�e gc\eXd\ek\ m`j`Yc\ \e cX ZlckliX [\c g\i`�[`Zf j\ejXZ`f'
eXc`jkX \jkX[fle`[\ej\ $i\gi\j\ekX[X gfi \c Z�c\Yi\ ]fk�^iX]f e\fpfi'
hl`ef P\\^\\%( MXekf cX fYiX >ei`hl\ F\k`e`[\j Zfdf cX [\ GXZ_f
E�g\q j\ \o_`Y`\ife \e ^Xc\i�Xj p ZXk�cf^fj d�j f d\efj Xc d`jdf 
k`\dgf hl\ \c ]fk�^iX]f efik\Xd\i`ZXef P\\^\\ i\Z`Y�X ki`Ylkfj j`'
d`cXi\j5 `eZcljf Zfe YXjkXek\ ]i\Zl\eZ`X Zfe[\jZ\ek`\ek\d\ek\ j\ ccX'
dX X F\k`e`[\j \c vP\\^\\ d\o`ZXefw( EX i\cXk`mX j`dlckXe\`[X[ [\c
i\[\jZlYi`d`\ekf [\ P\\^\\ \e >jkX[fj Ne`[fj p cX XZ\gkXZ`�e dle'
[`Xc [\c Xik\ [\ cfj i\]\i`[fj ]fk�^iX]fj d\o`ZXefj& jl^`\i\ hl\ kf[fj
\jkfj [\jXiifccfj ]fidXe gXik\ [\ leX eXZ`\ek\ j\ej`Y`c`[X[ dle[`Xc
_XZ`X \c ]fkfg\i`f[`jdf& Zfej`[\iX[f `e`Z`Xcd\ek\ ]l\iX [\c Zfek\okf
YZa VgiZ) =hiV h^bjaiVcZ^YVY cd YZWZ dhXjgZXZg Za gZXdcdX^b^Zcid Vvc
d�j Xek`^lf [\ E�g\q p F\k`e`[\j \e cX _`jkfi`X [\ cX ZlckliX m`jlXc 
d\o`ZXeX& p \c Zfek\okf d�j gif]ljXd\ek\ [\c`e\X[f \e \c hl\ Xd'
Yfj j\ `ej\ikXe(

<Z ̂ \jVa bdYd' aV i^e^�XVX^uc YZa X^cZ cZ\gd bZm^XVcd Xdbd jcV 
\ogi\j`�e g\i`]�i`ZX [\c ]\e�d\ef X_fiX ZfefZ`[f Zfdf vZ`e\ e\^if 
^cfYXcw y]\e�d\ef gif[lZ`[f gfi cX \ogXej`�e [\c Z`e\ e\^if d�j 
Xcc� [\ jl cl^Xi veXkliXcw [\ eXZ`d`\ekfy j\ _X kiXej]fidX[f \e le 
`ek\i�j d�j gif]le[f gfi i\Zfejkil`i cXj i\cXZ`fe\j \eki\ ^l`fe`jkXj& 
Z`e\]fk�^iX]fj& [`i\Zkfi\j p XZkfi\j hl\ _`Z`\ife [`jk`ek`mf \c Z`e\
e\^if d\o`ZXef( EXj gif]le[Xj iX�Z\j [\ [`Z_Xj \ogi\j`fe\j \e cX 
ZlckliX gfglcXi d\o`ZXeX ycX [fZld\ekXZ`�e jfZ`Xc \e \c ZXjf [\ cX
]fkf^iX]�X Zi`d`eXc p cX kiX[`Z`�e [\c d\cf[iXdX liYXef m`fc\ekf \e 
\c ZXjf [\c Z`e\ e\^ify jfe ZX[X m\q d\afi XZ\gkX[Xj gfi cfj \jkl'
[`fjfj [\ cXj _ldXe`[X[\j hl\ \jZi`Y\e [\ekif p ]l\iX [\ F�o`Zf(

=a digd egZ_j^X^d fjZ gZhig^c\Z Za gZXdcdX^b^Zcid YZ aV ZheZX^�X^'
[X[ [\ cfj d\[`fj d\o`ZXefj fi`\ekX[fj Xc Zi`d\e \j \c hl\ k`\e[\ X
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jfYi\jfZ`Xc`qXicfj& X m\icfj Zfdf i\jgl\jkXj [\c Zc`dX ^\e\iXc`qX[f
[\ m`fc\eZ`X jfZ`Xc( >e \c d\afi [\ cfj ZXjfj& \c \jkl[`f _ldXe`jkX
\ogfe[i� cXj Zfdgc\aXj Xik`ZlcXZ`fe\j \eki\ cXj ]fidXj ZlckliXc\j 
p cXj i\Xc`[X[\j jfZ`Xc\j& p [\Y\i� _XZ\icf [\ ]fidX hl\ j\ i\Zf'
efqZXe cXj i`ZXj kiX[`Z`fe\j eXZ`feXc\j [\ cXj gi`d\iXj& j`e `^efiXi
gfi \ccf cX ^iXe ]l\iqX [\ cXj j\^le[Xj( >e k`\dgfj [\ \oZ\gZ`feXc
m`fc\eZ`X& gfi jlgl\jkf& \j ]�Z`c jlZldY`i X cX `[\X [\ hl\ cXj _l'
dXe`[X[\j j\ _Xe Zfem\ik`[f \e le claf hl\ ef ZlXchl`\iX gl\[\
Zfjk\Xij\( B^lXcd\ek\ j\eZ`ccf \j Zi\\i hl\ cXj Zl\jk`fe\j [\ ]fidX
p \c\ZZ`�e \jk�k`ZX g\id`k\e cX [\eleZ`X [\ kf[f k`gf [\ i\gi\j\e'
kXZ`fe\j d\[`�k`ZXj [\ cX m`fc\eZ`X& Zfe \c Xi^ld\ekf [\ hl\ �jkXj 
Xdcig^WjnZc V jcV Vibdh[ZgV YZ ^chZ\jg^YVY WZcr�XV eVgV YZiZgb^'
eX[Xj ]l\iqXj jfZ`Xc\j(

9lehl\ cXj gi\fZlgXZ`fe\j [\ cXj _ldXe`[X[\j ]l\iXe le j`dgc\
claf& [\ ef j\i gfi \ccXj ZXi\Z\i�Xdfj [\c i`Zf c\^X[f [\ `ek\im\e'
Z`fe\j Xik�jk`ZXj d\[`Xek\ cXj ZlXc\j cfj XZk`m`jkXj _Xe i\XZZ`feX[f 
X j`klXZ`fe\j Zfdf \c j\Zl\jkif [\ cfj .- \jkl[`Xek\j [\ 9pfkq`eXgX
\e ,*+.( >c v]i\e\j� [\ cX Zi\XZ`�e Xik�jk`ZXw $F`iXe[X& ,*+/% hl\ 
[\i`m� [\ \jkX `e]Xd`X _X `emfclZiX[f leX gif]le[X p jljk\ekX[X
gZ�Zm^uc VXZgXV YZ aVh [dgbVh XjaijgVaZh Vegde^VYVh eVgV ̂ ciZciVg YVg 
leX i\jgl\jkX X \jkfj Zi�d\e\j( >e gXik`ZlcXi& cfj kiXYXafj Xik�jk`Zfj 
jfYi\ cf XZfek\Z`[f \e 9pfkq`eXgX i\m`kXc`qXife cXj kiX[`Z`fe\j [\c
i\kiXkf& [\ekif p ]l\iX [\ F�o`Zf& Xc i\X[XgkXi cXj ]fidXj [\ [`Ylaf 
kiX[`Z`feXc gXiX f]i\Z\i m\ij`fe\j eXiiXk`mXj [\ cfj _\Z_fj fgl\jkXj
Va Y^hXjghd d�X^Va' n ]Vc ^YZVYd ZmigVkV\VciZh bVcZgVh %eVeVadiZh' 
edg Z_Zbead& eVgV ]VXZg X^gXjaVg Zc ZheVX^dh evWa^Xdh adh cdbWgZh n
ifjkifj [\ cfj [\jgXi\Z`[fj $E\n`j& ,*+.5 FXii�e Q` MX%& ,*+/5 L`d&
,*+.%( <X[X leX [\ \jkXj `ek\im\eZ`fe\j `emfclZi� cX jlYm\ij`�e [\
cXj ]fidXj p \jk`cfj \jk�k`Zfj( Mf[Xj \ccXj kiXqXife& Zfe [`jk`ekf ̂ iX[f 
[\ ZcXi`[X[& \c k`gf [\ ZfefZ`d`\ekfj hl\ cXj _ldXe`[X[\j jfe ZXgX'
Z\j [\ kiXejd`k`i(
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=\ ZXiX X cX m`fc\eZ`X& Xhl\ccfj hl\ \jkl[`Xe cfj d\[`fj [\j[\ cXj
_ldXe`[X[\j k\a\e jl ZXd`ef \eki\ [fj kiXdgXj& ZX[X leX& \e jl gif'
g`f j\ek`[f& \ekiX�X leX [\Z\gZ`�e( EX gi`d\iX \j _XZ\i [\c Xe�c`j`j 
_ldXe`jkX \c \jgXZ`f [\ al`Z`fj dfiXc\j& cfj ZlXc\j j\ dfjkiXi�e gfZf 
\]\Zk`mfj f \c`k`jkXj ]i\ek\ Xc `ee\^XYc\ ^ljkf gfglcXi gfi \c Zfek\e`[f
m`fc\ekf \eki\m\iX[f \e cXj ]fidXj [\ \eki\k\e`d`\ekf( EX fkiX \j cX
k\e[\eZ`X [\ kiXkXi \c Zfek\e`[f d\[`�k`Zf m`fc\ekf \e cfj k�id`efj 
]i�fj p [\jm`eZlcX[fj [\ ]fidX p \jk`cf& Zfii`\e[f \c i`\j^f [\ gXi\Z\i 
j`dgc\d\ek\ `ii\jgfejXYc\( L` cXj kiXdgXj ^\d\cXj [\c dfiXc`jdf p
\c ]fidXc`jdf gfe\e \e i`\j^f cX ]�ik`c g\ijg\Zk`mX hl\ gifm\\e cXj 
_ldXe`[X[\j gXiX \ek\e[\i cX m`fc\eZ`X& \j e\Z\jXi`f gi\jkXi Xk\eZ`�e
X Xhl\ccfj kiXYXafj hl\ cXj \m`kXe( 6X T[YN^Q _UZ OMNQfM $,**3%& `d'
gi\j`feXek\ c`Yif [\ L\i^`f @feq�c\q Kf[i�^l\q& \j& [\j[\ d` glekf 
[\ m`jkX& le kiXYXaf \oZ\gZ`feXc( >j leX Zi�e`ZX [\c _fiifi $eXiiX \c
`eZi\d\ekf [\ cXj [\ZXg`kXZ`fe\j \e d\[`f [\c Zc`dX [\ m`fc\eZ`X hl\
]V eZcY^Yd hdWgZ Erm^Xd YjgVciZ adh vai^bdh -+ Vtdh& n' Va b^hbd
i^Zbed' jcV gZ�Zm^uc hdWgZ aV ^bV\Zc YZ aVh ksXi^bVh YZXVe^iVYVh V 
cf cXi^f [\ [fj j`^cfj( 6X T[YN^Q _UZ OMNQfM h^ivV ZhiV ^bV\Zc Zc aV
cXi^X _`jkfi`X [\ cX `Zfef^iX]�X hl\ j\ i\dfekX X cX K\mfclZ`�e ?iXe'
Z\jX p \c jlYj\Zl\ek\ i\cXkf [\ cX ^l`ccfk`eX $\c c`Yif ]l\ \jZi`kf gi\m`f
X cX i\Z`\ek\ ZX[\eX [\ [\ZXg`kXZ`fe\j fZlii`[X \e F\[`f Hi`\ek\%(
>c gifg�j`kf [\ \jkX ^\e\Xcf^�X _`jk�i`ZX ef \j i\jkXi jl \oZ\gZ`feXc 
_fiifi X cfj \a\dgcfj i\Z`\ek\j& j`ef ZXgkliXi cXj [`jgXi\j dXe\iXj
\e hl\ _Xe ]leZ`feX[f cXj `d�^\e\j [\ [\ZXg`kXZ`�e \e cfj [`]\i\e'
k\j i\^�d\e\j [\c gf[\i( EX [\ZXg`kXZ`�e gfi ^l`ccfk`eX j\ `ekif[laf 
[liXek\ cX K\mfclZ`�e ?iXeZ\jX Zfdf leX Xck\ieXk`mX [\dfZi�k`ZX& 
_`^`�e`ZX p ZfdgXj`mX ]i\ek\ d�kf[fj [\ \a\ZlZ`�e Zfdf cX _fiZX p 
Za YZhbZbWgVb^Zcid) K^ hj h^\c^�XVYd ]V XVbW^VYd' iVcid fjZ V]dgV 
j\ gi\j\ekX Zfdf leX [\ cXj dXe\iXj d�j YilkXc\j [\ \a\ZlZ`�e& \jkf 
j\ [\Y\ \e gXik\ X hl\ cX [\ZXg`kXZ`�e _X j`[f j\gXiX[X [\c \a\iZ`Z`f
iXZ`feXc [\c gf[\i [\c >jkX[f p _X [\m\e`[f j�ekfdX [\ le >jkX[f 
j`e c\p(
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Efj \jkl[`fjfj [\ cXj _ldXe`[X[\j gf[i�Xe [\jXiifccXi leX ̂ \e\X'
cf^�X j`d`cXi [\ cX `dX^\e [\c ZX[�m\i \e cXj ZXcc\j [\ cX Z`l[X[& cX 
bVc^[ZhiVX^uc bqh Xdbvc YZ aV k^daZcX^V Zc adh bZY^dh bZm^XVcdh)
AXZ\ /* X�fj& Zfe \eZlX[i\j d�j Xdgc`fj hl\ ZXgkliXYXe kXdY`�e 
X ^ilgfj [\ \jg\ZkX[fi\j& \jkXj `d�^\e\j kiXejd`k�Xe le j\ek`[f [\ 
jfc`[Xi`[X[ \eki\ m\Z`efj f [\ `e[`]\i\eZ`X liYXeX( >c ZX[�m\i& \o'
iZcY^Yd ]dg^odciVabZciZ' XdcigVhiVWV Xdc aVh �\jgVh kZgi^XVaZh YZ aVh 
bjX]ZYjbWgZh d YZ adh ZY^�X^dh6 aVh [did\gV[sVh XVeiVWVc iVcid aV 
eXkliXc\qX \]�d\iX [\ cX m`[X Zfdf \c ZXi�Zk\i g\i\ee\ [\ cfj dle[fj 
\e hl\ [`Z_Xj m`[Xj j\ [\jXiifccXife( EXj ]fkfj XZklXc\j [\ Xj\j`eX'
kfj& Zfe jlj `d�^\e\j X`jcX[Xj [\ Zl\igfj [\jkifqX[fj \e \jgXZ`fj 
^c^YZci^�XVWaZh' Xdbjc^XVc edXd bZcdh fjZ jc WgZkZ n h^c hZci^Yd 
j\ek`d`\ekf [\ _fiifi( EXj [`]\i\eZ`Xj \eki\ \jkXj `d�^\e\j XkX�\e Xc 
\jk`cf p cX Zfem\eZ`�e& g\if kXdY`�e Zi`jkXc`qXe `dgfikXek\j ZXdY`fj 
Zc Za h^\c^�XVYd hdX^Va YZ aV k^daZcX^V) =h Za igVWV_d YZ aVh ]jbVc^YV'
[\j \jkl[`Xicfj \ `ek\igi\kXi jl `dgfikXeZ`X(

?`^( ,( 2XM^YM' Fvb) .2+)

?`^( ,( GfkX KfaX(
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?`^( -( B^QZ_M D[VM' Fvb) -.' -+ YZ ZcZgd YZ ,401)
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?`^( .( Ea\XQYQZ`[ PQ B[XUOuM# Fvb) ,1,' ,. YZ Y^X^ZbWgZ YZ ,4/0)
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)F?HFKDN>C]>

;\i^XcX& 9(& AXe[p& >( p ;Xik_& F( $+331% IQQSQQh_ I[^XP) 9ja�cX] HgZhh' 
;fjkfe& FXjjXZ_lj\kkj(

=fpc\& I( $,**1% 4U`e [R ETMP[c_# EePZQe B[XUOQ BT[`[S^M\T_# (/()$(/+.&
A`jkfi`Z Aflj\j Miljk f] G\n Lflk_ PXc\j& L`[e\p& 9ljkiXc`X(

@�eqXc\q Kf[i�^l\q& L( $,*+/% >[_ +* PQ ;SaMXM( ;XiZ\cfeX& >jgX�X4 9eX^iX'
dX(

yy& $,**3% 6X T[YN^Q _UZ OMNQfM( 9eX^iXdX& ;XiZ\cfeX& >jgX�X(

ClokXgfq $,*+.% v@i`jcp `dX^\j ]ifd c\^\e[Xip g_fkf^iXg_\i >ei`hl\ F\k`e`'
[\j $Xc`Xj% ?QdUOMZ IQQSQQw& <ad`M\[f& +/ [\ XYi`c [\ ,*+.( <fejlckX[f
\c ,2 [\ j\gk`\dYi\ [\ ,*+/ \e4 _kkg4))nnn(alokXgfq(Zfd)g_fkf^iXg_p)
^i`jcp'`dX^\j']ifd'c\^\e[Xip'g_fkf^iXg_\i'\ei`hl\'d\k`e`[\j'X'b'X'
d\o`ZXe'n\\^\\

A`cc`e& M( $,*+/% vAfn X Zi`d\ [iXdX XYflk X d`jf^pe`jk`Z j\i`Xc b`cc\i Y\ZXd\
k_\ dfjk ]\d`e`jk j_fn fe MOw& \e4 7a_U[Z( - [\ XYi`c [\ ,*+/& <fejlc'
kX[f \c +/ [\ fZklYi\ [\ ,*+/ \e4 _kkg4))]lj`fe(e\k)jkfip)++.+*1)k_\']Xcc'
XccXe'ZlY`kk'`ek\im`\n']\d`e`jk'd`jf^pe`jk`Z'j\i`Xc'b`cc\i)

E\ie\i& C( $,**1% )@ ?AD68GC 9; @6 AC9;EB?969' *CGC=E6S6 8E?A?B6@OFG?86 ;B @6

OUaPMP PQ ?tdUO[# Mlie\i& F�o`Zf =(?(& F�o`Zf( 

E\n`j& K( $,*+.% vF\o`Zf Xik`jkuj \o_`Y`k`fe `j m`m`[ gifk\jk ]fi d`jj`e^ jkl'
[\ekjw& \e4 2XVMfQQ^M 2YQ^UOM& + [\ ]\Yi\if <fejlckX[f \c +/ [\ XYi`c
[\ ,*+/ \e4 _kkg4))Xd\i`ZX(XcaXq\\iX(Zfd)Xik`Zc\j),*+/),)+)d\o`Zf'Xik'
Xpfkq`eXgX(_kdc

FXii�e& E( p C`d�e\q CXiXd`ccf& C( $,*+/% vBe F\dfi`Xd4 9]k\i k_\ [`jXgg\Xi'
XeZ\ f] k_\ F\o`ZXe jkl[\ekj& fecp Xik Zflc[ ^`m\ mf`Z\ kf X eXk`fe `e
dflie`e^w& \e4 EXM`Q( <fejlckX[f \c ,. [\ fZklYi\ [\ ,*+/ \e4 _kkg4))
nnn(jcXk\(Zfd)Xik`Zc\j)e\njVXe[Vgfc`k`Zj)g_fkf^iXg_p),*+/)*3)
[`jXgg\XiXeZ\Vf]V.-Vd\o`ZXeVjkl[\ekjV]ifdVXpfkq`eXgXV`eV,*+.V
kiXej]fid\[(_kdc

F`iXe[X& <( 9( $,*+/% v9ik `e _fefi f] k_\ d`jj`e^ .-4 k_\ gfn\i]lc jpdYfcj
f] k_\ 9pfkq`eXgX gifk\jkj `e F\o`Zfw& \e4 >2 FUYQ_& +* [\ fZklYi\ [\
,*+/( <fejlckX[f \c +, [\ fZklYi\ [\ ,*+/ \e4 _kkg4))nnn(cXk`d\j(Zfd)
\ek\ikX`ed\ek)Xikj)d`iXe[X)cX'\k'ZXd'd`jj`e^'.-'Xik'f]'k_\'Xpfkq`eX'
gX'gifk\jkj'`e'd\o`Zf',*+/+*+*'Zfclde(_kdc
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L`d& =( $,*+.% vBccljkiXkfij n`k_ 9pfkq`eXgX4 9ik`jkju Ffm`e^ IfikiX`kj f]
F\o`Zfuj .- F`jj`e^ Lkl[\ekjw& \e4 ;Z`Q^ZM`U[ZMX 3a_UZQ__ FUYQ_& 0 [\
efm`\dYi\ [\ ,*+.( <fejlckX[f \c +/ [\ X^fjkf [\ ,*+/ \e4 _kkg4))nnn(
`Yk`d\j(Zf(lb)`ccljkiXkfij'Xpfkq`eXgX'Xik`jkj'dfm`e^'gfikiX`kj'd\o`Zfj'
.-'d`jj`e^'jkl[\ekj'+.1-/,*

LkiXn& P( $,*+.% vIlcc`e^ ;XZb ]ifd 9gfZXcpgj\w& \e4 EOM\QS[M` $0%& gg( +++'
+,,(

M`k_\Zfkk& K( $+331% AR ?QZ MZP ?[Z_`Q^_0 <QRR^Qe 5MTYQ^ MZP `TQ 4[Z_`^aO$
`U[Z [R `TQ EQ^UMX =UXXQ^( Ne`m\ij`kp f] P`jZfej`e Ii\jj& FX[`jfe& P`j'
Zfej`e(

OXi^Xj <\imXek\j& L( $,*+/% ?aVQ^OU`[_& KF# F�o`Zf =?& F�o`Zf(
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,H >@KJPB@BN AB HKO @QBNLKO

>c j`^l`\ek\ Xik�Zlcf kfdX Zfdf \a\ [\ g\ejXd`\ekf leX \eki\m`jkX 
i\Xc`qX[X Xc ZXk\[i�k`Zf [\ \jk�k`ZX p k\fi�X [\ cXj Xik\j I\i\ LXcX'
Y\ik& \e kfief X cX m`fc\eZ`X \e \c Xik\( F\ _X gXi\Z`[f hl\ X gXik`i
[\ jlj fYj\imXZ`fe\j j\ gf[i�X Zfejkil`i le k\okf XZZ\jfi`f [fe[\ cX 
\eki\m`jkX gl[`\iX `i jlZ\[`\e[f& Xc^f Zfdf le ZXdgf [\ XZklXZ`�e
[fe[\ jlj gXcXYiXj `iildg\e \e kfief X le Zl\jk`feXd`\ekf( Ifi cXj
ZlXc`[X[\j XZklXc\j [\c Xik\ Zfek\dgfi�e\f jfjk\e^f hl\ _Xp \e �c 
$hl\ XgXi\Z\% le XZfek\Z`d`\ekf jfZ`Xc& \j [\Z`i leX ]fidX [\ i\cXkf
p [\ eXiiXk`mX hl\ YifkXe [\ jl Zi\Xi& hl\ `ek\ig\cXe [`i\ZkXd\ek\ le
ZXdgf Xekifgf'jfZ`Xc& Xj� Zfdf leX ]\efd\efcf^�X p _\id\e�lk`'
ZX Zfejk`kl`[Xj [\j[\ \c XZfek\Z`d`\ekf \jk�k`Zf( >c gifZ\[`d`\ekf 
\j \c j`^l`\ek\4 cX ]\efd\efcf^�X [\c Xik\ Zfek\dgfi�e\f Xc \dlcXi 

*QBNLK U >@KJPB@FIFBJPK AB H>
RFKHBJ@F> BJ BH >NPB @KJPBILKN[JBK

1KO\ (H?BNPK 8[J@EBV 4>NP]JBV!

! Iif]\jfi'`em\jk`^X[fi [\c =\gXikXd\ekf [\ K\cXZ`fe\j LfZ`Xc\j [\ cX Ne`m\ij`'
[X[ 9lk�efdX F\kifgfc`kXeX& Ne`[X[ QfZ_`d`cZf(
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Zi\Xk`mXd\ek\ cX m`fc\eZ`X jfZ`Xc& cX kiXej]fidX \e leX eXiiXk`mX hl\
`ek\ig\cX \c Zi`k\i`f [\ cf i\Xc& cf hl\ eXZ\ [\ \ccf \j leX ]fidX [\ m\i
cf i\Xc [\jm\jk`[f [\ jl j`dlcXZif& X cX m\q hl\ i\m\jk`[f [\ le ZXd'
gf [\ XYjkiXZZ`�e j\ej`Yc\( Ifi \ccf \c [`jZlijf [\c Xik\ \j j`\dgi\
le [`jZlijf ZfekiX'gfc�k`Zf( Ef hl\ jlZ\[\ \e \c Xik\ Zfek\dgfi�e\f 
\j hl\ cX i\Xc`[X[ XgXi\Z\ Zfdf le XZfek\Z`d`\ekf [\ j\ej`Y`c`[X[
`ek\ig\cXk`mX& hl\ Zl\jk`feX& hl\ \o_`Y\( ?i\ek\ X cX kiXejgXi\eZ`X
`ejk`klZ`feXc j\ gi\j\ekX leX kiXejgXi\eZ`X Xik�jk`ZX( EX m`fc\eZ`X jf'
X^Va Zc Za VgiZ XdciZbedgqcZd cd Zh jc h^beaZ gZ�Z_d' jcV Xde^V YZ 
cfj _\Z_fj jfZ`Xc\j& j\ kiXkX [\ df[fj [\ i\`em\eZ`�e jljZi`kfj X cX
j\ej`Y`c`[X[ \jk�k`ZX( 

>e le j\ek`[f& \jkX XgXi`Z`�e hl\ gifmfZX \c Xik\& _X i\^`[f cX
]fidX [\ g\ejXi& j\ek`i& YljZXi p Zi\Xi leX _ldXe`[X[ g\i[`[X&
ZmigVk^VYV Zc Za YZkZc^g YZ jcV cVijgVaZoV Vgi^�X^Va) <ZhYZ CVci' 
G`\kqjZ_\& gXjXe[f gfi 9[fief& j\ _X ]fidlcX[f le i\ZcXdf jfYi\
\jkX eXkliXc\qX \okiXm`X[X( EX [`d\ej`�e \jk�k`ZX& hl\ gfZf X gfZf 
j\ _X ̀ ekif[lZ`[f d�j Xcc� [\ cXj ]ifek\iXj [\c gifg`f Xik\& jljZ`kXe[f 
leX \jk�k`ZX jfZ`Xc ̂ \e\iXc`qX[X YXjX[X \e \c Zfejldf p \e cX d`d\'
h^h hjeZg�jV YZ W^ZcZh hZch^WaZh Zc jc bZgXVYd Vbea^d' ]V fjZYVYd 
VcXaVYV Zc jc YZWVXaZ XdbeaZ_d fjZ Za VgiZ XdciZbedgqcZd gZ�Z_V) 
EX \jk�k`ZX j\ _X Zfem\ik`[f \e cX dXki`q [`jZlij`mX [\c dle[f Zfe'
k\dgfi�e\f& dfk`mf gfi \c ZlXc [\j[\ cX g\ijg\Zk`mX [\ KXeZ`�i\ 
$,*++% gif[lZ\ le dXc\jkXi jljk\ekX[f \e cfj df[fj [\ gif[lZ`i cf
j\ej`Yc\ p [\ \jkXYc\Z\i cfj m�eZlcfj \eki\ gfc�k`ZX p �k`ZX( L` m\dfj 
cX m`fc\eZ`X \ogl\jkX \e \c dle[f jfZ`Xc& \eZfekiXdfj hl\ cXj ]fi'
dXj \e cXj hl\ XgXi\Z\e \jk�e c`^X[Xj X leX ilgkliX \eki\ \c ZXdgf 
[\ cf j\ej`Yc\& cXj gfc�k`ZXj [\ \ogfj`Z`�e p cX ]ifek\iX �k`ZX( >jkX 
Y^hdX^VX^uc(gZXdc�\jgVX^uc dcidau\^XV YZa hZg Zhiri^Xd iVbW^rc hZ 
m\ `ek\eZ`feX[X \e \c Xik\ Zfek\dgfi�e\f& gfi \ccf cX ZXk\^fi�X [\ 
XZfek\Z`d`\ekf \j �k`c gXiX g\ejXi cXj el\mXj Zfe\o`fe\j hl\ j\ \j'
kXYc\Z\e \eki\ cf gfc�k`Zf& cX \jk�k`ZX p cX j\ej`Y`c`[X[( 

EX ]\efd\efcf^�X d�j `ej`jk\ek\ \e \c Xik\ Zfek\dgfi�e\f _X i\'
ZX�[f \e \c Zl\igf& ef \j leX Zf`eZ`[\eZ`X( EX Xg\ikliX [\c Zl\igf& 
ZlckliXcd\ek\ _XYcXe[f& j\X gfi `ej`jk\eZ`Xj [\jfY\[`\ek\j [\ XYi`i
cX ZXie\ _XZ`X fkiXj gi�Zk`ZXj& f gfi leX e\Z\j`[X[ [\ cfj k`\dgfj [\ 
dfjkiXi \c Zl\igf& [\ \ogfe\ij\& f gfi leX e\^c`^\eZ`X `ejk`klZ`feXc
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[\ e\^Xi kf[f Zl\igf Zfdf Zl\igf hl\ gifmfZX le ^`if ZfigfiXc \e
cfj ljfj p j\ej`Y`c`[X[\j& g\id`k\ \ek\e[\i hl\ j\ _X gif[lZ`[f leX
kiXej]fidXZ`�e jljkXeZ`Xc \e cX ZfigfiXc`[X[( >c Zl\igf _X hl\[X[f
\e \c Z\ekif [\ kf[X eXiiXk`mX& jljZi`kf X cXj gi�Zk`ZXj d�j ZXg`kXc`'
qXYc\j& g\if kXdY`�e X cXj gi�Zk`ZXj d�j Xck\ieXk`mXj( >c Zl\igf j\ 
_X [\j[fYcX[f \e ZfigfiXc`[X[\j& cfj Zl\igfj [\c Zl\igf jl^`\i\e&
gfi le cX[f& leX Xg\ikliX ZlckliXc p& gfi fkif& leX dlkXZ`�e ZfigfiXc
XZfdgX�X[X [\ leX ]iX^`c`qXZ`�e ̀ [\ek`kXi`X $Jl\mXc5 ,**2% jljk\ekX'
[X \e leX ]XckX [\ i\ZfefZ`d`\ekf [\ cfj Zl\igfj( Gl\mXj ]fidXj [\
XgXi`Z`�e j\ X^i\^Xe X \jkX Xlj\eZ`X ZfigfiXc& cX dXpfi gXik\ Zfdf
]fidXj Xlk�efdXj [\c Zl\igf& fkiXj Zfdf ]fidXj XYp\ZkXj [\c Zl\i'
gf( >e \c ZXjf [\ cX m`fc\eZ`X& \c XZfek\Z`d`\ekf \j\eZ`Xc [\c Zl\igf
]V gZh^Y^Yd Zc aV ergY^YV YZ hj asb^iZ' Zc hj YZh�\jgVX^uc) HVgV LZgZhV 
9^l`cXi @XiZ�X $,*+-% cfj Zl\igfj \e \c Xik\ _Xe dfjkiX[f \jkX dfi'
]fcf^�X [\j`[\ek`kXi`X( NeX dfi]fcf^�X [\j`[\ek`kXi`X `dgc`ZX hl\ cfj 
Zl\igfj _Xe \ekiX[f \e le gifZ\jf [\ \jg\ZlcXZ`�e& Zfe cf ZlXc _Xe
XYXe[feX[f \c c�d`k\ [\ cXj ZfjkldYi\j p [\ cfj mXcfi\j `ejk`kl`[fj& 
\o`^`\e[f leX ]ifek\iX el\mX( >c Xik\ \j lef [\ cfj c`d`k\j \e \c hl\ \c
Zl\igf Xjld\ leX dfi]fcf^�X [\j`[\ek`kXi`X& cXeqX cX ZXie\ _XZ`X leX 
\jg\ZlcXZ`�e& g\if \jkXj \jg\ZlcXZ`fe\j \e cXj jfZ`\[X[\j j`e i\cXkf
$<XeZc`e`% ef fZlii\e j�cf YXaf \c �dg\kl [\ cf Zi\Xk`mf& cXj XZZ`fe\j 
jfZ`Xc\j [\jZfekifcX[Xj& gfc�k`ZXj $Xik`m`jdf%& ZlckliXc\j& gif[lZkf [\ 
jcV hjeZgbVh^�XVX^uc Y^[ZgZcX^VYV' ZajYZ aV XgZVi^k^YVY n hdbZiZ Va 
XjZged ]VX^V jcV YZh�\jgVX^uc) Ddh Z_Zbeadh bqh XdchiVciZh Zc aV 
m`fc\eZ`X jfe cX ^l\iiX& \c k\iifi`jdf p \e F�o`Zf \c Zi`d\e fi^X'
e`qX[f( ?i\ek\ X cfj Zl\igfj [\ cX \jg\ZlcXZ`�e Zi\Xk`mX Zf\o`jk\e
cfj Zl\igfj [\ cX \jg\ZlcXZ`�e jfZ`Xc& XdYfj Zl\igfj Zf`eZ`[\e \e cX
]fidX [\ jld`i le PQRMOQYQZ`& leX `e]fidXc`[X[ hl\ jlYpXZ\ p hl\
d\qZcX [\ `^lXc dXe\iX j\d`fj`j gfc�k`ZX& \jk�k`ZX p �k`ZX( 

/.( Gl\jkif dle[f XZklXc& ef j� j` \e \c dle[f [\ ZX[X �gfZX _X 
h^Yd Vhs' hZ YZ�cZ edg jcV ̂ cZhiVW^a^YVY YdcYZ hjWnVXZ' bqh Vaaq YZ aV 
m`fc\eZ`X \Zfe�d`ZX [\i`mX[X [\ XckXj ZfeZ\ekiXZ`fe\j \e leX gfYcX'
X^uc n YZchVh ̂ chj�X^ZcX^Vh Zc digV edWaVX^uc' jcV k^daZcX^V XdcXgZiV 
hl\ `emfclZiX \c Zl\igf Zfdf XZkfi& cf `iXZle[f Zfdf dfki`Z`[X[
XjaijgVa5 \jZggV' YZhVeVg^X^dcZh [dgoVYVh' bji^aVX^dcZh' Zc �c' idYd 



+-2

/KNNKNBO BOPNFABJPBO" (NPB! RFKHBJ@F> U NQFJ> OK@F>H

jc ZXdh^hiZbV YZ egqXi^XVh YZbdaZYdgVh YZ ad [sh^Xd' jcV YZh�\jgV'
Z`�e( >e \j\ gXefiXdX& \c Xik\ Zfek\dgfi�e\f _X kiXkX[f [\ \jkXYc\'
Z\i leX Xgifg`XZ`�e [\j[\ jlj dlp gXik`ZlcXi\j ]fidXj [\ kiXYXaf&
TM\\QZUZS& \Q^R[^YMZOQ& ̀ ek\im\eZ`fe\j& \eki\ d�j( �<�df \ek\e[\i 
cX m`fc\eZ`X [\j[\ \c Xik\ Zfek\dgfi�e\f7 �<fdf le \jgXZ`f hl\ 
\cXYfiX leX Zi�k`ZX f Zfdf le \jgXZ`f hl\ i\gif[lZ\ jfcXd\ek\ cfj 
d\ZXe`jdfj ]\efd\efc�^`Zfj [\ cX m`fc\eZ`X X kiXm�j [\ i\gi\j\e'
kXZ`fe\j7 Njk\[ _X kiXYXaX[f dlp `ek\ejXd\ek\ \c Zl\igf \e \c Xik\&
jlj c`Yifj BUZ`a^M MZtYUOM# OaQ^\[ _aOaXQZ`[ p >M ^QPQZOUwZ PQ XM
OM^ZQ $Xlehl\ ef cfj �e`Zfj& g\if j` cfj d�j [`i\Zkfj \e \jkf% _XYcXe 
p \cXYfiXe leX c\ZkliX [\ejX [\c ifc [\c Zl\igf \e \c Xik\( �<l�c \j \c 
cl^Xi [\c Zl\igf \e \c Xik\ Zfek\dgfi�e\f \e kXekf XZkfi [\ m`fc\eZ`X 
f m�Zk`dX [\ cX m`fc\eZ`X7 s

01( Gf d\ gXi\Z\ gfj`Yc\ p& \e kf[f ZXjf X[\ZlX[f& i\jgfe[\i X
leX gi\^lekX Zfdf cX jlpX j`e i\kifZ\[\i Xek\j gXiX m\i cf hl\ _fp
k\e\dfj jXY`\e[f Xc^lefj [\ jlj Xek\Z\[\ek\j( ?`Zk`Z`X f XgXi\ek\&
cX m`fc\eZ`X hl\ \ok\i`fi`qX \c Xik\ Xc kfdXi cfj Zl\igfj gfi fYa\kf \j
leX [\ cXj [`m\ijXj [\i`mXZ`fe\j y_`g�jkXj`j& [`i�Xy& [\c cXi^f m`Xa\ 
hl\ _X e\Z\j`kX [f \c Xik`jkX _XjkX i\ZfefZ\i Zfdf d�e`df [fj ZfjXj4 
aZM& hl\ j\i& Xek\j hl\ eX[X& \j j\i Zl\igf& p& P[_& hl\ \e cX ZlckliX
[\ cX hl\ ]fidXdfj gXik\ cX dXk\i`X gfj\\ lefj [\i\Z_fj(

>e \c gi`d\if [\ cfj [fj c`Yifj hl\ Z`kX& glYc`ZX[f \e ,**-& ccXd� 
~Xe�d`ZX� X leX g`ekliX ZlpX Xk\eZ`�e j\ c`d`kXYX X cXj R[^YM_ [\
cXj \ek`[X[\j [\c dle[f Zfe \oZclj`�e [\ jl dXk\i`Xc`[X[( >c mX'
cfi \jk�k`Zf& X cX m\q hl\ [fZld\ekXc [\ leX `dX^\e g`ekX[X& \iX 
gifgfiZ`feXc X cX dXpfi f d\efi Zfej`jk\eZ`X m`jlXc d`d�k`ZX [\ 
cXj ]fidXj gl\jkXj \e al\^f Zfe \ccX( >e d\efj gXcXYiXj& \c Z\ekif
[\ gf[\i [\ leX g`ekliX& le ZlX[if& \iX cf hl\ gf[\dfj ccXdXi leX
R[^YM$RaQ^fM% >e d` c`Yif Xcl[�X X I`\if [\ccX ?iXeZ\jZX f X O\id\\i 
[\ =\c]& Xj� Zfdf X kf[fj Xhl\ccfj Xik`jkXj ZlpX dXpfi Xjg`iXZ`�e 
Zfej`jk�X \e le ~[Xi hl\ m\i� gcX^X[f [\ `cljfi`Xj c\aXe�Xj( 9_fiX 
Y`\e& YXjkXYX Zfe d`iXi X cX _`jkfi`X [\c Xik\ gXiX ZX\i \e cX Zl\ekX [\
hl\ _XZ`X \c j`^cf QOBB j\ `dgfe\ \e >lifgX leX el\mX k\okliXc`[X[
�bZ gZ�Zgd V jc egd\gZh^kd Vbdg V aVh hjeZg�X^Zh ̂ ggZ\jaVgZh' ̂ cXaj'
jf kfikliX[Xj X m\Z\j& gcXefj [`jZfek`elfj& kiXkXd`\ekf [\ cXj gXjkXj
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Zifd�k`ZXj ef j`\dgi\ d`dX[Xj gfi \c g`eZ\cy Zfe Xik`jkXj Zfdf \c 
k^Z_d L^o^Vcd' Xdc JZbWgVcYi)

>j leX k\okliXc`[X[ hl\& [\jgcXqXe[f X cX ]fidX& XZXYX gfi XYi`i
gXjf X leX YM`Q^UM$RaQ^fM Zlpf c�d`k\ j\ [Xi� \e \c Xik\ X gXik`i [\ cX 
j\^le[X d`kX[ [\c j`^cf QQ& gfi d\[`f [\ leX XYjkiXZZ`�e hl\ j`e
YZhYZtVg aV cd(�\j gVX^uc' VaXVcoV ad ^c[dgbZ) ;dc aV kVadgVX^uc YZ 
cX dXk\i`X d\[`Xek\ cXj k\okliXj yb% S %̂& Xgc`ZXi cX g`ekliX Zfe cfj
[\[fj f XZldlcXi cXj ZXgXj [\ gXjkXy& \c Xik`jkX fYk\e�X lefj \]\Zkfj 
m`jlXc\j [\ i\Xc`[X[ jlg\i`fi\j X cfj \cXYfiX[fj gfi fkifj Xik`jkXj dl'
Z_f d�j d\k`Zlcfjfj \e jlj XZXYX[fj( >jf XeleZ`XYX cf hl\ fZlii`i�X 
Zfe \c \ogi\j`fe`jdf d�j i\jl\ckf& Zfe cX kfij`�e [\ cXj ]fidXj gXiX 
Xld\ekXi cX ZXgXZ`[X[ [\ gifp\ZkXij\ gfi gXik\ [\c Xik`jkX yhl`\if
[\Z`i cX Qd\^Q_UbUPMPk hl\ Xc ZXYf j\i�X e\Z\jXi`f YljZXi \e cfj Zl\i'
gfj [`i\ZkXd\ek\( >j [`]�Z`c `dX^`eXi X <_X�d Lflk`e\& f X ?iXeZ`j 
9VXdc h^ hZ egZ�ZgZ' e^ciVcYd h^c bdkZghZ XVYV jcd YZ Zaadh V jc 
i`kdf g\ijfeXc hl\ XgXi\Z\i� cl\^f `dgi\jf \e cf g`ekX[f( 

?`^( + p ,( K\dYiXe[k& 6X NaQe PQ_[XXMP[) LVcsV 9gj\jZgV' 6X \Q_[ PQ XM OaX\M(
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>e \jk\ glekf& \c XZZ\jf [\c Xik`jkX'Zl\igf X cX Zi\XZ`�e Xik�jk`'
ZX& \j cX \ekiX[X \e \c Xik\ [\ leX dXk\i`X ZXieXc [`e�d`ZX& Zfe cfj 
�j^Ydh fjZ aV VXdbeVtVc Xdbd aV hVc\gZ' aV dg^cV' Za ZmXgZbZcid 
^cXajhd) =a VgiZ Va fjZ ]VWsV XVa^�XVYd YZ |Vcrb^Xd}' a^b^iVYd V aV 
]fidX m`j`Yc\& [XYX X_� \ekiX[X X cf hl\ ccXd� \c ~Zl\igf jlZlc\ekf�& 
dXk\i`X [`eXd`qX[X& ZXie\ m`mX( R d\ \ok\e[� \e \jf \e \c j\^le[f 
a^Wgd Va fjZ hZ gZ�ZgZ' ejWa^XVYd Zc -++/' ]VhiV aaZ\Vg V jcV egdejZh'
kX [\ ZXi�Zk\i \jk�k`Zf XZ\iZX cX XYp\ZZ`�e(

>c Xik`jkX g`ekfi j`\dgi\ _XY�X e\Z\j`kX[f d\[`XZ`fe\j gXiX jl 
kiXYXaf& j\X \c c`\eqf f cX kXYcX& g`eZ\c\j f YifZ_Xj& gXjkX Zifd�k`'
ZX& Xek\j [\ XZklXi [`i\ZkXd\ek\ �c d`jdf X df[f [\ g`eZ\c f \d'
gc\Xe[f fkif Zl\igf gXiX jl kiXYXaf yj\X CXZbjfe IfccfZb f Rm\j
CaZ^c�6 ZcigVWV Vhs Zc Za qbW^id bqh \Zcrg^Xd YZ adh XjZgedh Zc 
XZZ`�e( EcXd\dfj X \jf ~9ZZ`fe`jdf� f \Q^R[^YMZOQ& \e jldX4
dXe`]\jkXZ`�e& XZklXZ`�e& \o_`Y`Z`�e [\c Xik`jkX'Zl\igf( R ef [\aX
YZ hZg h^\c^�XVi^kd fjZ Za eVhd YZ aVh VgiZh eaqhi^XVh V aV VXX^uc(VX'
klXZ`�e& [\ le df[f ef kfkXcd\ek\ Xa\ef Xc k\Xkif& Zf`eZ`[X Zfe leX
i\efmXZ`�e [\ cXj m`\aXj ]fidXj k\XkiXc\j \e leX [`i\ZZ`�e gXiXc\cX X
cX [\ le 9ZZ`fe`jdf hl\ gfe\ X cfj Zl\igfj \e cX \jZ\eX [\c gifg`f
PQ_MOM`[& j` hl\i\dfj \ek\e[\i Zfe \jf leX c`Y\ikX[ glcj`feXc hl\
\e fZXj`fe\j Xjld\ Zfdf jl \a\ gi`eZ`gXc leX m`fc\eZ`X [\ [fYc\
XVgV' aV �Xi^X^V �Vgishi^XV egde^VbZciZ� n aV Z[ZXi^kV' gZVa' fjZ hZ 
^c�^\Z Za Vgi^hiV V hs b^hbd) =c ZhiZ ZcXjZcigd YZ aV VXX^uc Xdc aV 
VXijVX^uc' ]Vn jcV Xdc�jZcX^V Zcg^fjZXZYdgV eVgV VbWdh qbW^idh 
[\ Zi\XZ`�e(

00" *QBNLKO ABOK?BAFBJPBO

Ef hl\ fZlii\ Zfe \c Xik\ Zfek\dgfi�e\f \j hl\ cX gif[lZZ`�e [\c 
XZfek\Z`d`\ekf XgXi\Z\ �ek`dXd\ek\ c`^X[X X cX [\jfY\[`\eZ`X [\ 
cfj Zl\igfj( >e ^\e\iXc& j\ kiXkX [\ leX \og\i`\eZ`X [\ cf `e]fid\&
hjhX^iVYV nV hZV Zc jc Zcidgcd gZVa d Zc jc Zcidgcd �Xi^X^d) Dd ^c'
]fid\ \j \e j� d`jdf leX df[Xc`[X[ [\ cX [\jfY\[`\eZ`X( EX gi`d\i 
[\jfY\[`\eZ`X hl\ Xjld\ \c Xik\ Zfek\dgfi�e\f \j cX \mXj`�e [\ cX 
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efidX Zi\Xk`mX& vleX XZk`m`[X[ \jk�k`ZX hl\ [\jgl�j [\ gi`m`c\^`Xi cX 
gli\qX ]fidXc [\ cXj ZfjXj Zfe \c c�^`Zf d\efjZXYf [\ jl gi`eZ`g`f
]�j`Zf d�j Zfej`jk\ek\& jl]i\ leX cXi^X Xck\iXZ`�e `[\fc�^`ZX ZlpX 
gVY^XVa^oVX^uc �cVa ad h^ivV Zc jc eVgV_Z YZ ^cXZgi^YjbWgZ YdcYZ adh 
j`^efj jfe jlgcXekX[fj gfi cXj ZfjXj& cX `dX^\e [\ cfj Zl\igfj gfi
cfj gifg`fj Zl\igfj& f cX i\]\i\eZ`X X cX dXk\i`X gfi cX dXk\i`X d`j'
dXw $LXcXY\ik5 ,**-5 ++%( >jkf \j cf hl\ LXcXY\ik ccXdX \c ki�ej`kf 
[\ cf Xe�d`Zf X cf jlZlc\ekf& cX jlgcXekXZ`�e [\c j`^ef gfi cX ZfjX& 
Va\jcdh aaVbVgdc V Zaad Za �c YZ aV gZegZhZciVX^uc' Zc iVcid Za VgiZ 
VWVcYdcV aV �\jgVX^uc edg jc gZVa^hbd(VXX^uc) =c digVh eVaVWgVh' 
\c gXjf [\ le Xik\ Z\ekiX[f \e cX `dX^\e hl\ ef cf^iX Zfigfi`qXij\&
^beZY^YV eVgV bdhigVg hj eZgZcc^YVY' n jc VgiZ �cXVYd Zc aV bd'
m`c`[X[& [`e�d`Zf( EXj Zfej\Zl\eZ`Xj \e kfief X cX j\ej`Y`c`[X[ [\ 
cX m`fc\eZ`X jfe iX[`ZXc\j \e \jkX kiXej]fidXZ`�e& p Xhl� j\ gf[i�X 
j`klXi cX j\^le[X [\jfY\[`\eZ`X( 9c XYXe[feXi \c Zl\igf jl Z\ekif
�\jgVi^kd n ZcigZ\VghZ V jc XVbed YZ VXijVX^uc' YZWZ dXjeVg Zh'
gXZ`fj& p \jX d`jdX XZklXZ`�e `emfclZiX \c k`\dgf& cfj Zl\igfj pX
ef jfe `dX^\e j`ef hl\ gif[lZ\e leX `dX^\e hl\ \e `ek\iZfe\o`�e
Zfe `dX^`eXi`fj d�j i\Xc\j( >c Zl\igf ef j�cf j\ [\aX m\i& kXdY`�e 
\j `ek\im\e`[f( <`kf [fj ]fidXj [\ [\jfY\[`\eZ`X [\i`mX[f [\ \ccf4
cX gi`d\iX j\ i\cXZ`feX Zfe \c j� d`jdf p cX ZfigfiXc`[X[& Xc XZklXi 
\c Zl\igf cXj i\^cXj [\c j� j\ m\e Xck\iX[Xj& [\jXc`e\Xe[f cf hl\ \j 
p cf hl\ Zl\igf gl\[\& \c Zl\igf XZk�X p Zi\X le \jgXZ`f eXiiXk`mf
d�j Xdgc`f hl\ cf hl\ \c j� d`jdf \j( >e dlZ_fj ZXjfj j\ kiXkX [\ 
leX kiXej]\i\eZ`Xc`[X[ c�d`k\ Zfdf \c ZXjf [\c dfm`d`\ekf 4aQ^\[
QZ _a_\QZ_UwZ hl\ `e`Z`X Zfe Lk\icXZ& ZlXe[f \e le \Q^R[^YMZOQ j\
_XZ\ X^la\iXi cX g`\c [\j[\ [`m\ijfj �e^lcfj& gXiX ̀ ekif[lZ`i ̂ XeZ_fj 
p Xie\j\j hl\ g\id`kXe jljg\e[\ij\ j�cf [\ cX g`\c( Ef hl\ X_� m\'
dfj \j le Zfdgc\af \jZ\eXi`f [\ Xlkfm`fc\eZ`X& \c �i^Xef d�j ̂ iXe'
[\ [\ el\jkif Zl\igf \j jfd\k`[f X leX j\ej`Y`c`[X[ hl\ [\jfY\[\Z\
\c j� d`jdf& gXi\Z`\iX le XZkf [\ mfclekX[ hl\ j\ i\m\cX X Zfek`elXi 
Zfe kf[Xj cXj i\^cXj jfZ`Xc\j& ̀ eZcl`[Xj efidXj ]�j`ZXj( EX jljg\ej`�e 
i\ZcXdX mfcXk`c`[X[ p \cXYfiX leX Zi�k`ZX _XZ`X \c ZfejkXek\ kfZXi cX 
k`\iiX& cX \c\mXZ`�e ef Zfdf leX jljkiXZZ`�e& j`ef Zfdf leX e\Z\j`'
[X[ [\ [\jXg\^f( 9hl� \c XZkf m`fc\ekf efj jla\Z`feX \e \c XgXi\ek\ 
ZXjk`^f [\c Zl\igf(
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EX j\^le[X ]fidX [\ [\jfY\[`\eZ`X \j Xhl\ccX hl\ j\ \edXiZX [\ekif
[\c gXiX[`^dX [\ cf `ejk`klZ`feXc& \c jfd\k`d`\ekf _XZ`X cXj ]l\e'
k\j i�^`[Xj [\ cX `[\ek`[X[& [\ cX kiXejdlkXZ`�e [\ j\ek`[f( >e +312 
le Zfc\Zk`mf ccXdX[f >[_ ^UZ[_ gif[laf le TM\\QZUZS$\Q^R[^YMZOQ
hl\ Zfej`jk�X \e i\le`i \e leX YXe[\aX kifqfj [\ Xe`dXc\j& jXe^i\& 
p\iYXj& \jg\Z`Xj& p kf[X ZcXj\ [\ j\d`ccXj gXiX gif[lZ`i le d\ealia\
hl\ d\qZcXYX cX dl\ik\ Zfdf ZXdgf [\ XZZ`�e( F�j Xcc� [\ j\i leX 
XZZ`�e ZlpX `ek\eZ`�e \j gifmfZXi le XZfek\Z`d`\ekf fc]Xk`mf& m`jlXc&
XYp\Zkf& i\m\cXYXe \c _Xjk�f [\ cX jfZ`\[X[ YXjX[X \e cX Xc`d\ekXZ`�e 
Xdbd XZcigd YZ XjZhi^dcVb^Zcidh' Za WVaYZ h^\c^�XVWV jc ZhidbV\d 
\ok\i`fi& le ^iXe \jkfdX^f hl\ XYjfiY\ kf[f j`e gfj`Y`c`[X[\j [\ [`j'
Zi`d`eXi& pX hl\ jl Xc`d\ekf gifm`\e\ [\ leX fi[\e( ;XjX[f \e \jk\
\jkfdX^f \ok\ief& ZfeZ`Y`\ife Xc [fZld\ekf p cX fYiX Zfdf \jkfdX'

?`^( -( Lk\icXZ( 2OOUwZ \M^M aZM MOOUwZ XM`Q^MX) ,423) Ld`^d)
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Zfdle`ZXZ`�e $_`[YMO[YYaZUOM`U[Z%& leX ]fidX [\ d`iXi \c Zl\igf
p jl ]leZ`feXd`\ekf Zfdf le ZXdgf [\ m`fc\eZ`X ^�jki`ZX( EX \jkf'
dXZfdle`ZXZ`�e \j le al\^f [\ gXcXYiXj hl\ Xcl[\ Xc gifZ\jf [\ cX
e\Z\j`[X[ Xc`d\ekXi`X Zfdf m`fc\eZ`X& alekXe[f le gX`jXa\ Zfdgc\af
[\ XZkfi\j& Xe`dXc\j& eXkliXc\qX& Zl\igf& c�hl`[fj ^�jki`Zfj& m�d`kf( 

C9# JZhjaiV h^\c^�XVi^kd Xubd egZhZciV jhiZY Za egdXZY^b^Zcid 
hl\ cc\mX cX gi\j\eZ`X [\c Zl\igf \e \c [fYc\ al\^f $]fidX']l\iqX)
bViZg^V([jZgoV&' jc YZheaVoVb^Zcid fjZ eZgb^iZ Vhjb^g aV �\jgV YZa 
Xik`jkX \e le gifZ\jf [\ kiXej]fidXZ`�e( L`e \dYXi^f& \e \c dXiZf [\
cXj Xik\j XZZ`�e'XZklXZ`�e j\ \jkXYc\Z\ le el\mf ^`if& [fe[\ \c Xik`jkX
cf^iX le \]\Zkf [\ Zfe]lj`�e [\ cf i\Xc( IXi\Z`\iX hl\ \c Xik`jkX \e
\jk\ k\ii\ef [\ cXj Xik\j XZk`mXj j\ `dgc`ZX _XjkX j\i Zl\igf& _XjkX \o'
gfe\i \c Zl\igf Zfdf le XZfek\Z`d`\ekf& Zfdf le [\jZlYi`d`\ekf&
le i\m\cXd`\ekf( �>j cX m`fc\eZ`X [\ [fYc\ ZXiX \e \c Xik\ [\ XZZ`�e'
XZklXZ`�e le ZXdgf [\ \ekiX[X X cX jlYa\k`m`[X[ Zfek\dgfi�e\X7 >e'
k\e[`\e[f gfi jlYa\k`m`[X[ Zfek\d gfi�e\X le df[f [\ XgXi`Z`�e [\ 
Zfe[lZkXj hl\ j\ [\YXk\e \eki\ cX XZZ`�e p cX XZklXZ`�e& kXc Zfdf
kXdY`�e jfe gi\j\ekX[Xj \e cfj d\[`fj [\ Zfdle`ZXZ`�e& f \e cfj 
_`g\id\[`fj [`^`kXc\j& [fe[\ cXj ZfigfiXc`[X[\j j\ dl\jkiXe Zfdf
Zfe]lj`fe\j j�^e`ZXj( 

01) Dd fjZ YZcdb^cV YdWaZ _jZ\d cd huad VhjbZ aV �\jgV YZa Vg'
k`jkX& kXdY`�e ZXi^X Zfe \c Xik\ \e jl kfkXc`[X[( =`Z_f [\ fkif df[f& 
ef j�cf \c Zi\X[fi gfj\\ leX [fYc\ ZXiX& kXdY`�e leX fYiX [\ Xik\ 
al\^X y[`^�dfjcf Xj�y Zfe cX gifg`X [lgc`Z`[X[( L` kfdXdfj cX 
g`ekliX Zfdf df[\cf& ef _Xp d�j i\d\[`f hl\ i\Zf efZ\icf4 jl d`'
j`�e _X j`[f [\j[\ j`\dgi\ cX [\ [Xiefj cX ]fidX [\ cXj \ek`[X[\j [\c
dle[f \o\ekXj [\ dXk\i`X( R gXiX jlYjXeXi \jkX ]XckX& cX ]fidX [\Y�X 
f]i\Z\i X ZXdY`f le \dgla\ [\ i`mX[f [\ cf hl\ ccXdXi�Xdfj jl [`'
j\�f& gifZ\[\ek\ [\ leX \ogi\j`m`[X[ hl\ _XZ�X [\ \ccX leX Xlk�ek`ZX 
]l\iqX( I\if cX _`jkfi`X efj [`Z\ _XjkX hl� glekf cXj ZfjXj ZXdY`Xe 
gXiX jfYi\m`m`i Xld\ekXe[f& \e cX d\[`[X [\ cf gfj`Yc\& cX ]l\iqX e\'
Z\jXi`X X \jX m`[X( R cX m`[X& j\X [\ cX eXkliXc\qX hl\ j\X& i\hl`\i\ leX
dXk\i`X( Jl\ \e \j\ ZXd`ef hl\ mX [\ cX R[^YM$RaQ^fM X cX YM`Q^UM$
RaQ^fM j\ _XpX [X[f leX jl\ik\ [\ `ek\ii\^ef \e \c hl\ j\ _X i\le`[f
leX ]fidX \e [`m\ijfj ^iX[fj [\ [\jZfdgfj`Z`�e Zfe leX dXk\i`X \e
gif^i\j`mf XjZ\ejf gXiX [Xic\ X cX ]l\iqX e\Z\jXi`X le dXpfi m`^fi&
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gXi\Z\ d�j hl\ \m` [\ek\( Gf _Xp d�j& hl\ gXjXi [\ cXj ]fidXj m`jlXc'
d\ek\ ~gliXj�& `edXk\i`Xc\j& [\ le I`\if [\ccX ?iXeZ\jZX& f le LXe'
[if ;fkk`Z\cc`& Xc 3aQe PQ_[XXMP[ e O[^`MP[ QZ OMZMX [\ K\dYiXe[k
\e ZlXchl`\iX [\ jlj [fj m\i j`fe\j& \e cX j\^le[X [\ IXi�j& [\ gi\'
]\i\eZ`X( >e cX [\ @cXj^fn& [\ +0.-& \c Zl\igf XY`\ikf [\c Xe`dXc gX'
i\Z\ \c i\jlckX[f [\ le [\jX]�f _\Z_f X j� d`jdf gfi gXik\ [\c Xik`jkX( 
>c Zl\i gf [\c Xe` dXc Zfc^X[f \e gi`d\i k�id`ef kiXj \c ZlXc leX dla\i 
`eZc`eX[X \e cX g\eldYiX dXe`glcX \e \c jl\cf Xc^leX ZfjX& [\m`\e\
leX jfc\de\ gi\j\eZ`X ZXieXc XkiXm\jX[X gfi cX clq hl\ ef `dg`[\ \c
g\e\kiXek\ _\[fi [\ cX ZXie\ _�d\[X hl\ jXkliX \c i\Z`ekf( >c i\Xc`j'
df X_� \j Zfekle[\ek\& \c Zl\igf Yfm`ef j\ ̀ dgfe\& cX ZXie\ \j Zfdf 
leX kifdgX[X gXiX cX m`jkX( >e ZXdY`f& \e cX m\ij`�e [\ IXi�j& [\ 
+0//& K\dYiXe[k gXi\Z\ _XY\i \mfclZ`feX[f _XZ`X leX \ogi\j`m`[X[
d�j [\Z`[`[X& [�e[fc\ Xc Yl\p le dXpfi mXcfi g`Zk�i`Zf( EX dXk\i`X 
ZXieXc \jk� Xcc� i\gi\ j\ekX[X& g\if \c fY a\kf [\ cX i\gi\ j\ekXZ`�e ycX 
ZXie\y j\ ?9;BG?S86 Zfe cX jlYj kXeZ`X Zif d�k`ZX5 kXekf cX ]XZkl iX [\ 
cX `dX^\e& Zfdf jl k\okliX& hl`\i\ \ogi\jXi leX Z`\ikX `ek\dg\iXeZ`X
\ogi\j`mX \e \c kiXkf [\c Xik`jkX( <fe \jf pX k\e\dfj le ZcXif XmXeZ\
[\ cX ]fidX']l\iqX _XZ`X cX dXk\i`X']l\iqX( Ne gXjf d�j& p gf[i\dfj 
jfigi\e[\i cXj [`m\ijXj m\ij`fe\j [\ \jkX d`jdX fYiX gfi gXik\ [\
<_X�d Lflk`e\& hl\ ZfeZ`Y\ \e cX dXjX ZXieXc [\c Xe`dXc leX jljkXe'
Z`X \j kilaX[X& \c Zl\igf Zfdf leX Xc`dX�X XgcXjkX[X jfYi\ le ]fe[f 
m\ik`^`efjf [\ Yil kXc` [X[ d\[`Xek\ \c dXk\i`Xc Zifd�k`Zf Xgc`ZX[f X 
YifZ_Xqfj( Gf \j j�cf cX dXk\i`X cX hl\ gifj`^l\ jl ZXd`ef jfYi\'
gXjXe[f cX ]fidX Zl`[X[X& _XjkX i\cXd`[X& [\ cX g`ekliX [fZld\ekXc
[\ Yl\e kfef5 kXdY`�e j\ `dgfe\ cX MOOUwZ [\c Xik`jkX \e jl kiXYXaf&
d\[`Xek\ leX \e\i^�X hl\ j\ [\ gfj`kX \e ZX[X g`eZ\cX[X& YifZ_Xqf f 
jXcg`ZX[liX( R Xj� \j gfj`Yc\ j\^l`i _XjkX le Xik\ ccXdX[f& _XjkX _XZ\ 
gfZf& [\ mXe^lXi[`X gXiX \c hl\ X_fiX d`jdf& gXjX[f \c k`\dgf& pX
cd Zm^hiZ XVa^�XVi^kd fjZ hZ V_jhiZ V aV XaVgV hjegZh^uc YZ adh asb^iZh 
\eki\ cXj [`m\ijXj Xik\j(

If[i�X [\Z`ij\ hl\ \e cX d`jdX d\[`[X \e hl\ \c `dg\i`f [\ cX 
]fidX XYXe[feX gif^i\j`mXd\ek\ \c Xik\& cX dXk\i`X fZlgX jl cl^Xi p
\c kiXYXaf [\c Xik`jkX Zfe \ccX& jl dfm` c`[X[& jl \dg\�f& `eZcljf leX 
m`fc\eZ`X hl\ [\aX _l\ccX& hl\ \e \ccX d`jdX \j `dgifekX& [\m`\e\e
_USZ[& _XZ\e [\ ZX[X fYiX yg`ekliX& \jZlckliX f Zl\igfj \e XZZ`�e
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$\Q^R[^YMZOQ&� jc egd XZhd YZ h^\c^�XVX^uc h^c asb^iZh' VW^Zgid V 
cX `ek\igi\kXZ`�e( >e d\efj gXcXYiXj& \c Xik\ _X [\aX[f jl Xek\i`fi
]leZ`�e [`i�X [fZld\ekXc gXiX X[hl`i`i fkiX fjk\ej`Yc\ hl\ i\ Z_XqX 
XVa^�XVX^dcZh)

9j� \j gfj`Yc\ i\]\i`ij\ Xc Xik\& [`i�X ZXj` \e jl kfkXc`[X[& Zfdf le 
Xjlekf c`^X[f Xc XZkf( <l\jk`�e [\ dfm`d`\ekf& [\ XZk`m`[X[& [`eX'
d`jdf \e cX XZZ`�e( =\ cX ]fidX']l\iqX X cX ]l\iqX Zfek\e`[X \e cX
dXk\i`X& [\ cX dXk\i`X X cX XZZ`�e& kiXj cX ZlXc& gfi j` ef j\ X[`m`eXYX
X�e& m`\e\ \c Zl\igf'\e'XZZ`�e( R \e \j\ d`jdf Zl\igf XZk`mf& \c
[\c Xik`jkX& gf[\dfj [`jZ\ie`i& gi\m`f X cX XZZ`�e f cX XZklXZ`�e& cX
\aX_UwZ $F^UQN%(

AXYi�X& gl\j& ki\j \a\j \e Zfe j`[\ iXZ`�e& \c \aX_U[ZMX& \c [\ cX MO$
OUwZ `ek\eZ`feXc p \c Zfii\jgfe[`\ek\ X cX MO`aMOUwZ( >e \c gi`d\'
if& cX glcj`�e gl\[\ gifp\ZkXij\ \jgfek�e\X d\ek\ $jlgi\j`�e [\ leX 
k\ej`�e jfjk\e`[X% f gi\Z\[\i Xc XZkf gifg`Xd\ek\5 \e \c j\^le[f& cX
`ek\eZ`�e gfe\ leX kiXp\Zkfi`X X j\^l`i& d`\ekiXj hl\ \e \c k\iZ\if
cX XZZ`�e Xek\i`fi gl\[\ j\i i\Zi\X[X( EX \ogfj`Z`�e [\ cfj ki\j \a\j
\e \jk\ fi[\e [\ e`e^�e df[f jlgfe\ cX e\Z\j`[X[ [\ \ek\e[\icfj \e
\jk\ d`jdf fi[\e( If[i� [Xij\ \c ZXjf [\ leX XZklXZ`�e hl\ k\e^X gfi 
dfk`mf leX glcj`�e y\]\Zk`mX f j`dlcX[Xy& [Xe[f Zfdf i\jlckX[f&
c�^`ZXd\ek\& leX jl\ik\ [\ X[lck\iXZ`�e f& d\afi [`Z_f& leX `ed\[`X'
k\q d\[`Xk`qX[X( Il\[\ [Xij\ \c ZXjf [\ leX XZZ`�e g\im\ik`[X& ZlXe'
[f cX XZZ`�e \e dXiZ_X j\ i\kifkiX\ gfi \c ZXd`ef p [\m`\e\ glcj`feXc(
L` [\aXdfj [\ cX[f \c gifYXYc\ kiXjkfief gj`Zfc�^`Zf& le Yl\e \a\d'
gcf [\ \jk\ �ck`df ZXjf \j cX dXe\iX [\ kiXYXaXi p cX fYiX i\jlckXek\ [\
=\dc KX]^ZaZ) LVbW^rc aVh hZg^Zh YZ R[`[$\Q^R[^YMZOQ [\ @l`cc\idf
@�d\q'I\�X gX i\Z\e Yl\eX dl\jkiX [\ XZZ`�e d\ k`Zlcf jXd\ek\ XZ'
klX[X( 9j� d`jdf& cX ]fkf ̂ iX ]�X jfYi\ cXj ?QZUZM_ [\ O\c�qhl\q& gfi 
Cf\c'I\k\i P`kb`e& \j leX Zl`[X[X XZklXZ`�e Zfe `dgfikXek\j [fj`j [\
XZZ`�e( R \e ZlXekf X cX m\ij`�e [\c i\kiXkf [\ ;Z[OQZOU[ J [\c @i\Zf
_\Z_X gfi ;XZfe& Xj� Zfdf cXj [`m\ijXj gil\ YXj f \jYfqfj hl\ cX 
XZfd gX �Xe& d\ gXi\Z\e \a\dgcfj [\ leX glcj`�e i\ZfefZ`[X p ZXeX'
c`qX[X gfi \c Xik`jkX [liXek\ X�fj [\ kiXYXaf& cf hl\ \e Xc^lefj ZXjfj 
efj cc\mXi�X X [\k\ZkXi Z`\ikXj [fj`j [\ XZklXZ`�e(

Ef hl\ hl`\if [Xi X \ek\e[\i Zfe kf[f \jkf \j hl\ cfj \a\j f
eaVcdh' V adh fjZ bZ gZ�Zgd' [jc X^d cVc Xdbd jc gZXjghd deZgVi^kd 
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ZlpX Xgc`ZXZ`�e \o`^\ leX Zl`[X[fjX Xk\eZ`�e X jl eXkliXc ]XckX [\
c�d`k\j& cf hl\ fYjkXZlc`qX cX [\k\ZZ`�e [\ cXj [`]\i\eZ`Xj( >j ZcXif 
hl\ j` mfcm\dfj X Xhl\ccfj ki\j `dglcjfj& f `ejk`ekfj $F^UQNQ%& hl\
eVgi^ZcYd YZ CVci egdedcsV KX]^aaZg' Va\jcd YZ adh igZh fjZ edg b^
gXik\ XZXYf [\ \ogfe\i& gf[i�X j\i Xj`d`cX[f Xc jZ_`cc\i`Xef ̀ d  glcjf 
Zi\Xk`mf f [\ al\^f $E\UQX`^UQN%& ZlXe[f \e i\Xc`[X[ �jk\ y[\ j\i 
lef [\ cfj ki\jy g\idXe\Z\ Yfiifjf& `e[\k\id`eX[f j` hl`\i\& \e
cfj \m\eklXc\j ZilZ\j [\ cfj \a\j hl\ gifgfe^f Xek\j [\ i\m\cXij\
Zfdf le mXcfi \]\Zk`mf \e \c XZkf [\ le Zi\X[fi(

>e ZlXekf Xc 9ZZ`fe`jdf $\Q^R[^YMZOQ%& \j Z`\ikf hl\ gXiX fYk\'
e\i cX Xk\eZ`�e cfj Zl\igfj'\e'XZZ`�e j\ m\e \e cX e\Z\j`[X[ [\ gif'
mfZXi le ml\cZf \e cX \og\ZkXZ`�e jfZ`Xc& p leX dXe\iX [\ fYk\e\icX
jl\c\ \eZfekiXij\ gfi cXj i\^`fe\j [\ leX m`fc\eZ`X Zfej`jk\ek\ \e
XYfc`i cXj efidXj [\c ZfdgfikXd`\ekf ZlckliXc m`^\ek\( >j ZcXif& _Xp
dlZ_fj k`gfj [\ m`fc\eZ`X& g\if leX ^iXe gXik\ [\ \ccX gifZ\[\ [\ cX
gif]le[X U^^Q_\[Z_MNUXUPMP jfZ`Xc [\ jlj Xlkfi\j( 9_fiX Y`\e& j` efj
ViZcZbdh V aV fjZ gZ�ZgZ Va VgiZ' aV k^daZcX^V edYZbdh YZiZX iVgaV Zc 
leX gXik\ [\ el\jkiX _\i\eZ`X [\ el\jkif gXjX[f ifd�ek`Zf4 \c T[^^[^

?`^( .( @�d\q'I\�X& K\e\ RXe\j( E8C= 8E=JA;8)))E=PA;G 8?8AF' A
E=8F' ?J=8L"
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S^M`[ [\ cX jlYc`d`[X[ $;lib\& 9[[`jfe%& cf j`e`\jkif $?i\l[%& cX XY'
p\ZZ`�e $;XkX`cc\% p cX fYjZ\e`[X[& \c XjZf& cX i\gl^eXeZ`X& \kZ(

9c ZXYf& _Xp leX dXe\iX kXaXek\ [\ \ogfe\i \c gXjf [\ cX ]fidX'
]l\iqX X cX dXk\i`X']l\iqX& `e Zcl` [f jl d�j Xcc� p& [`Z_f gXjf& gfi 
d` gXik\ _\ k\e`[f fZXj`�e [\ gifgfe\icf( >j \c QdO^QYQZ`[& X gf[\i
j\i alekf Xc XZkf [\ \mXZlXi \e g�Yc`Zf( >c \oZi\d\ekf \j cX dl\jkiX
d�j ZcXiX [\ cX d Xk\i`X \e jl \oki\dX iX [`ZXc`[X[& jl \jkX[f c�d`k\( 
=\]\ZXi \j \c XZkf [\ [fj dlZ_XZ_Xj a�m\e\j g`ekX[f gfi LZ_`\c\& \c
d`jdf XZkf hl\ i\Z`\ek\d\ek\ gl[f m\ij\ Zfe [fj dlZ_XZ_Xj ~XZ'
k`m`jkXj� [\]\ZXe[f \e gc\eX ZXcc\ Zfdf gifk\jkX Xek\ \c kiXkf [X[f X 
cXj dla\i\j \e \c BjcXd(

9hl�& leX jfcX gi\^lekX j\ `dgfe\4 �[�e[\ [\k\ZkXi\dfj cX m`f'
c\eZ`X& \e cX \mXZlXZ`�e \e g�Yc`Zf Zfdf XZkf [\ gifk\jkX& f \e \c
kiXkf m\aXkfi`f& X^i\j`mf Xc hl\ j\ \e]i\ekXe cXj dla\i\j \e Z`\ikXj
ZlckliXj X�e _fp m`^\ek\j7

*QBNLKO >?UB@PKO

EX gi\^lekX �[�e[\ [\k\ZkXi\dfj cX m`fc\eZ`X7 efj j`k�X pX \e leX 
Zfe]lj`�e [\c ifc [\ cf i\Xc( R Xc^f d�j \j\eZ`Xc& \c ifc [\c Xik\( EXj 
[gZXjZciZh igVch\gZh^dcZh ZcigZ ad gZVa n ad �Xi^X^d' aV XdchiVciZ k^d'
cXZ`�e [\ jlj ]ifek\iXj _X g\id`k`[f hl\ cfj ifc\j pX ef j\Xe ZcXifj
Zc aV Zmedh^X^uc YZ ad gZejah^kd) Dd �Xi^X^d eZgiZcZX^ZciZ Va XVbed 
[\c Xik\ _X XY`\ikf cX gl\ikX \e jl Zlck`mf [\ cX m`fc\eZ`X X Xjld`i cf
Xik\]XZklXc Zfdf leX i\Xc`[X[ j\ej`Yc\ [\ Zfejldf( Ifi jl gXik\& cX
i\Xc`[X[ [\ cX ZlckliX& \e jl Zlck`mf [\jfi^Xe`qX[f& _X ^\e\iX[f leX
�XX^dcVa^oVX^uc YZ aV k^daZcX^V) 8hs' adh VXidh [gZXjZciZh YZ k^daZcX^V 
jfZ`Xc& _Xe Zlckli`qX[f \c j\ek`i YXaf cX dXef [\ cf XYp\Zkf& ef \j
[`]\i\ek\ \e \c Xik\ Zfek\dgfi�e\f& cXj \jZ\eXj hl\ [\j[\ cfj dfm`'
d`\ekfj g\i]fid�k`Zfj& \jZl\cXj Zfdf \c dfm`d`\ekf m`\e�j& dfm`'
d`\ekfj Xik`m`jkXj& Xik`jkXj hl\ d\qZcXe[f cX Zi\XZ`�e Zfe cX gfc�k`ZX 
_Xe cc\mX[f c\afj cX [\dfjkiXZ`�e ZfigfiXc Zfdf ZXdgf [\ m`fc\eZ`X4
gifk\jkXj ]�j`ZXj& _l\c^Xj [\ _XdYi\& [\jXe^iX[fj& ZX^X[Xj g�Yc`ZXj( 
K\Zfi[\dfj \c ZXjf [\ I`fki IXmc\ejb`& le g`ekfi iljf hl\ Zfdf i\j'
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gl\jkX X le al`Z`f `e[`m`[lXc \jkXYc\Z\ hl\ _Xp leX XgXk�X jfZ`Xc p 
[\Y\ gifk\jkXi gfi \ccf ZcXm�e[fj\ cfj k\jk�Zlcfj \e cX gcXqX ifaX [\ 
FfjZ�( ;Xaf \j\ i�^`d\e [\ cX m`fc\eZ`X& \c XZfgcXd`\ekf jfZ`Xc ef 
\j j`dgc\ [\ XeXc`qXi& j` Y`\e j\ gl\[\e \cXYfiXi Zfdgc\aXj Zi�k`ZXj 
[\j[\ XdYfj cX[fj& \c Xik\ Zfek\dgfi�e\f \e jl Zlck`mf [\ cX m`fc\e'
Z`X ef YljZX \jkXYc\Z\i le i�^`d\e i\gif[lZkfi \dfZ`feXc& j\ej`Yc\ 
p d`d�k`Zf Zfe i\jg\Zkf X cX m`fc\eZ`X jfZ`Xc( <`\ikf hl\ _X `ekif[l'
Z`[f le `dX^`eXi`f hl\ \j dlp j`d`cXi Xc i\Xc& g\if Zfe [`]\i\eZ`Xj
hjhiVcX^VaZh' aV k^daZcX^V hdX^Va cd i^ZcZ Xdbd �c jc egd\gVbV YZ 
ZhXZc^�XVX^uc' Zh nV jcV ZhXZc^�XVX^uc' V bZY^YV fjZ Zc Za XVbed 
ZlckliXc j\ gif[lZ\ p j\ i\gif[lZ\e ]\e�d\efj [\ m`fc\eZ`X& _Xp leX
\jg\Z`\ [\ j\Zi\kf [\ m`fc\eZ`X& hl\ Zfej`jk\ \e m\i& kfZXi p m`m`i cX
m`fc\eZ`X Zfdf leX fYjZ\e`[X[ efidXc& \jkf cf gf[\dfj m\i gfi cXj
]fidXj gfc�k`ZXj [\ Xjld`i cX i\jgfejXY`c`[X[ [\ cX m`fc\eZ`X& hl\ j\ 
egZhZciV' hZ YZWViZ n hZ _jhi^�XV ZhiVYshi^XVbZciZ' aV cjbZgdad\sV YZa 
XZkf m`fc\ekf [\aX \e dXefj [\ eX[`\ cX i\jgfejXY`c`[X[& X�X[`\e[f 
hl\ jl gi\j\eZ`X j\ ml\cm\ d�j ]i\Zl\ek\( >c j\Zi\kf [\ m`fc\eZ`X \j 
le _\Z_f jfZ`Xc& \jZfe[\ \c Zfek\e`[f [\ cX m`fc\eZ`X dfjkiXe[f cf
d�j XYp\Zkf Zfdf ZfjkldYi\& Zfdf mXcfi( K\Zfi[\dfj Zfe IXjZXc 
Jl`^eXi[& hl\ cf XYp\Zkf YifkX Zfdf leX Xlj\eZ`X [\ i\ZfefZ`d`\e'
kf \e \c \jZ\eXi`f& cX `dX^\e hl\ ]XckX \j cX [\ lef d`jdf& gfi \a\d'
gcf& cX `eZfdf[`[X[ [\ cX le`�e [\ el\jkifj gX[i\j Zfej`jk\ \e hl\
]XckXdfj efjfkifj(

>j cX Xlj\eZ`X [\ efjfkifj \e cX `dX^\e& cf hl\ \c Xik\ [\Y\ gifmf'
ZXi& leX ]fidX [\ XgXi`Z`�e& gfi \ccf ;XkX`cc\ Xjld�X hl\ cf XYp\Zkf 
\j e\Z\jXi`f gXiX cX Zfejk`klZ`�e _ldXeX& gfihl\ \ccf `dgc`ZX XZ\g'
kXi cf hl\ i\Z_XqXdfj( =\j[\ \c glekf [\ m`jkX [\ AXc ?fjk\i& hl`\e
i\kfdX \c k�id`ef [\ kiXldX \e EXZXe& cf i\Xc \j j`\dgi\ Xhl\ccf X 
cf hl\ \jkXdfj fYc`^X[fj X i\^i\jXi( >c kiXldX jli^\ \e \c dfd\ekf
\e hl\ ]XccX \e \eZl\ekif Zfe cf i\Xc( <fdf XZkf ]Xcc`[f cf i\Xc ef
gl\[\ j\i i\gi\j\ekX[f& j�cf \j i\g\k`[f $AXc5 ,**+%( >jkX \j leX [\
cXj [`]\i\eZ`Xj \e cX XgXi`Z`�e [\c XZfek\Z`d`\ekf Xik�jk`Zf& d`\ekiXj 
cX m`fc\eZ`X jfZ`Xc ef gl\[\ j\i i\gi\j\ekX[X& j`ef [\Y\ i\g\k`ij\ \e
kXekf \jk� jfd\k`[X Xc i�^`d\e [\ cX `e]fidXZ`�e& [\Y\ `e]fidXij\ 
jfYi\ \ccX& el\mXd\ek\ cX \jkX[�jk`ZX& cX m`fc\eZ`X \e \c Xik\ YljZX 
i\gi\j\ekXi& \e \c ZXjf [\c Xik\ Zfek\dgfi�e\f& Zfdf pX m`dfj& \jZ\'
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c^�XVg' XdciZmijVa^oVg) 8giZ Zc XdciZmid n VgiZ Zc ̂ ciZgkZcX^uc [dgbVc 
\jZ\eXi`fj hl\ g\id`k\e i\`em\ekXi cXj efZ`fe\j [\ XiZ_`mf& `e]fidX'
X^uc' XdcdX^b^Zcid) LdbZbdh Xdbd Z_Zbead jcd YZ adh XVhdh bqh
kiXld�k`Zfj \e cX _`jkfi`X Zfek\dgfi�e\X [\ cX m`fc\eZ`X \e F�o`Zf& 
\c ZXjf [\ cfj .- a�m\e\j [\ 9pfkq`eXgX( 9ek\ cX ]XckX [\ \m`[\eZ`X&
cX ]XckX kfkXc [\ cfj Zl\igfj& \c \eZl\ekif Zfe cX i\Xc`[X[ \j le XZkf
]Xcc`[f& le kiXldX jfZ`Xc( ?i\ek\ X \ccf j\ Zi\Xe leX j\i`\ [\ eXiiXk`mXj
fjZ WjhXVc YVg XjZciV YZ ad fjZ eVhu' cVggVi^kVh d�X^VaZh' cVggVi^kVh 
YZ eVgZciZhXd' cVggVi^kVh ZbdX^dcVaZh' cVggVi^kVh X^Zcis�XVh' bZY^q'
i^XVh) LdYVh aVh ZhigjXijgVh Xdc XVeVX^YVY YZ ^c[dgbVX^uc' VhjbZc
leX eXiiXk`mX& Zi\Xe le gXefiXdX j`e m\i[X[( L`e \dYXi^f& ]i\ek\ X
\ccf Xc^lefj a�m\e\j Xik`jkXj cXeqXe Xc^f hl\ ef \j gifg`Xd\ek\ leX
eXiiXk`mX& j`ef leX Y�jhl\[X [\ \mX[`i \c kiXldX& [\ i\Zfejkil`i \c
j`^ef ZXgXq [\ i\gi\j\ekXi( Ne XZZ\jf X cX i\Xc`[X[(

Dd fjZ kZbdh Zc aVh �\jgVh 0' 1 n 2' hdc Z_Zbeadh YZ Va\jcdh 
\Q^R[^YMZOQ_ hl\ fZlii`\ife \e kfief Xc ZXjf 9pfkq`eXgX( >e cXj
[fj gi`d\iXj \eZfekiXdfj leXj \jkXklXj [\ Xlj\eZ`X i\gi\j\ekX[Xj
gfi qXgXkfj hl\ \eld\iXe X cfj hl\ ]XckXe& cX Xlj\eZ`X ef gl\[\ j\i

?`^( /( Cfj� 9cY\ikf L�eZ_\q( ?fkf^iX]�X [\ \Q^R[^YMZOQ \e <\eXik( ,*+.(
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?`^( 1( <i`jk`eX Kf[i�^l\q( BQ^R[^YMZOQ \e \c �e^\c [\ cX Be[\g\e[\eZ`X( 

>^\) 1) Bdhr 8aWZgid KqcX]Zo EVgiscZo) >did\gV[sV eZg�a YZ \Q^R[^YMZOQ \e
<\eXik( ,*+.(
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i\gi\j\ekX[X j`ef X kiXm�j [\ le ^\jkf& cfj qXgXkfj& j\ kiXkX [\ le 
\aZO`aY Vgishi^Xd' jc Vgi^�X^d cZXZhVg^d eVgV gZZcXdcigVghZ Xdc aV 
i\Xc`[X[& [`^Xdfj \eki\ AXc p ;Xik_\j& [\kfeXZ`fe\j \jk�k`ZXj( Ef hl\ 
Xc Xik\ _XZ\ XgXi\Z\i \e jl \a\iZ`Z`f [\ \mX[`i \c kiXldX& \j kXd`qXi jl
gi\j\eZ`X& YljZXi p gifmfZXi cXj [\kfeXZ`fe\j e\Z\jXi`Xj hl\ g\id`'
kXe \c i\kfief X cf i\Xc( >j gfi \ccf hl\ \c Xik\ Zfek\dgfi�e\f i\hl`\i\ 
[\ i\^`jkifj& \e kXekf jl �e`ZX ]fidX [\ i\g\k`Z`�e $kXd`q%& \j X kiXm�j 
[\ le i\^`jkif hl\ g\id`kX \ogfe\i& \e ]fidX [\ \dlcXZ`�e& \c XZfe'
k\Z`d`\ekf( Efj i\^`jkifj Xik�jk`Zfj [\ m`fc\eZ`X j\ gi\j\ekXe Zfdf 
i\g\k`Z`fe\j& `ej`jk\eZ`Xj hl\ gifmfZXe \c XqXi& \j [\Z`i& \c XZfek\Z\i(
EX i\g\k`Z`�e g\id`k\ hl\ cf hl\ j\ i\j`jk\ X cf j`dY�c`Zf& Z\[X& j\
\eki\^l\ \e leX gif[lZZ`�e [\ j\ek`[f(

)F?HFKDN>C]>

8\j^aVg' LZgZhV %-+,.& 4aQ^\[_ _UZ XuYU`Q_% F^MZ_S^Q_U[ZQ_ OM^ZMXQ_ QZ QX M^`Q&
<Xj`d`if& FX[i`[(

?fjk\i& AXc $,*+0% )@ E;GCEBC 9; @C E;6@& .6 I6B=H6E9?6 6 SB6@;F 9; F?=@C& 9bXc(
>jgX�X(

FX`\i& <fi`ee\ $,**/% >[ [N_OQZ[% >M YaQ^`Q QZ MOOUwZ& Gl\mX O`j`�e( ;l\'
efj 9`i\j(

F`Z_\c& A\eip $,**1% 7UX[_[RuM e RQZ[YQZ[X[SuM PQX OaQ^\[% 6Z_Me[ _[N^Q XM
[Z`[X[SuM PQ ?MUZQ PQ 3U^MZ& L�^l\d\ >jgX�X(

I\ie`fcX& FXi`f $,*+0% 6X M^`Q Qd\MZPUP[& <Xj`d`if( >jgX�X(

Jl\mXc& BjXY\cc\ $,**2% >Q O[^\_ MaV[a^PoTaU& ?fc`f( IXi�j(

KXeZ`�i\& CXZhl\j $,*++% 6X YMXQ_`M^ QZ XM Q_`t`UOM& <Xg`kXc Bek\c\ZklXc( ;l\efj
9`i\j(

LXcXY\ik& I\i\ $,**-% BUZ`a^M MZtYUOM# OaQ^\[ _aOaXQZ`[& EX\ik\j( >jgX�X( 

yy& $,**.% >M ^QPQZOUwZ PQ XM OM^ZQ% 9M_`u[ PQX MXYM e QX[SU[ PQ XM \aP^U$
OUwZ& >oZlijfj( >jgX�X(

L�eZ_\q FXik�e\q& Cfj� 9cY\ikf $,*+/% 6Z`^QbU_`M 2 BQ^Q EMXMNQ^`( ;XiZ\cfeX'
F�o`Zf(





+/-

0JPNKFPK

Jl`\e j\ m\ \e]i\ekX[f gfi cX dXpfi gXik\ [\ cXj fYiXj [\ Xik\ Zfe'
iZbedgqcZVh' XdchiViV aV Zk^YZcX^V YZ jcV k^daZcX^V bVc^�ZhiV' 
`e\jhl`mXYc\( =X ]\ [\ \jk\ _\Z_f cX gc�jk`ZX Zfejkil`[X Zfe i\jkfj f 
[\j_\Z_fj x`e[ljki`Xc\j& [\ cX YXjliX [\ cX Z`l[X[ p _XjkX [\ �i^Xefj
Y`fc�^`Zfj'& gfi X�`Zfj& gfi i\jkfj [\ leX Zfdgc\kl[ X_fiX Xiil`eX[X 
p \m`[\eZ`X[X Zfe m`fc\eZ`X( EX d�j`ZX XkfeXc f ]iX^d\ekX[X \e jl
^YZVa YZ VgbdcsV n Xdc(X^Zgid) =a X^cZ VedXVasei^Xd' �cVa^hiV YZ jcV 
�gfZX hl\ j\ XeleZ`X hl\YiX[X& jXe^i`\ekX& `eZfeZcljX \e jl dXe`'
]\jkXZ`�e [\ _\i`[Xj( EX c`k\iXkliX hl\ j\ ZfcdX [\ eXiiXZ`fe\j [\
\oki\dX m`fc\eZ`X& \e [fe[\ cXj kiXdXj x[\k\Zk`m\jZXj f gfc�k`ZXj& 
\i�k`ZXj f `ek`d`jkXj' jfe \c \jZ\eXi`f [\ ifdg`d`\ekfj p [\eleZ`Xj
jfZ`Xc\j [\ j\^i\^XZ`�e& [\ `ealjk`Z`X& [\ o\ef]fY`X& f j\eZ`ccXd\ek\

+B H> RFKHBJ@F> BJ BH >NPB
@KIK ABPKJ>JPB AB

H> NBOFOPBJ@F> >NP]OPF@>

6>?HK 3>VK )NFKJBO!

! =\gXikXd\ekf [\ ?`cfjf]�X& NB9(
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[\ leX glcj`�e [\ dl\ik\ hl\ cfj c\Zkfi\j YljZXe ZX[X m\q d�j Zfe cX 
^iXkl`[X[ [\ leX \jk�k`ZX Y`qXiiX \Q^ _Q(

�>jkXj dXe`]\jkXZ`fe\j [\c Xik\& ZX[X m\q d�j m`fc\ekXj p ]i\Zl\e'
iZh' hdc huad VWgZVXX^dcZh ejah^dcVaZh Z[sbZgVh7 zG huad hdc bVc^'
]\jkXZ`�e [\ leX Zfii`\ek\ ZlckliXc hl\ gi`m`c\^`X cfj dfk`mfj [\ cX
m`fc\eZ`X gfi [`m\ijXj iXqfe\j hl\ v_Xe [\ gXjXiw xcX d\iZX[fk\Ze`X
\gfZXc [\c Xik\& cfj Zfd\ekXi`fj c\^`k`dX[fi\j [\ cfj Zi�k`Zfj& cX i\'
Z\gZ`�e jfZ`Xc hl\ YljZX le \jg\af [\ jlj gifg`Xj Zfe[`Z`fe\j \e
Za VgiZ' ZiX)�7 =c ZhiZ eZfjZtd ZchVnd fj^Zgd edcZg Zc _jZ\d jcV
_`g�k\j`j hl\ e`\^X \jk\ gi\k\e[`[f ZXi�Zk\i ]fikl`kf p \]�d\if [\ cX 
m`fc\eZ`X \e \c Xik\( >jkX _`g�k\j`j \j [fYc\4 gfi leX gXik\& hl`\if jfj'
k\e\i hl\ cX m`fc\eZ`X c\ \j \jkilZkliXc X kf[X fYiX [\ Xik\ $p ef j�cf
X cXj fYiXj Zfek\dgfi�e\Xj hl\ cf _XZ\e \m`[\ek\%5 gfi fkiX gXik\& 
hl`\if gifYXi hl\ kXc m`fc\eZ`X gl\[\ j\i fZXj`�e [\ leX i\j`jk\eZ`X
edasi^XV n XjaijgVa fjZ VegdkZX]V hjh bdi^kdh eVgV �cZh YZ Y^hadXV'
Z`�e [\ le gf[\i kfkXc`kXi`f p j`jk\d�k`Zf $`eZcl`[f \c gf[\i Zi`jkXc`'
qX[f \e leX \jk�k`ZX p jlj ljfj gfc�k`Zfj& d\iZX[fc�^`Zfj p [\ Zi�k`ZX 
ZlckliXc%& \jkf \j& hl\ kXc m`fc\eZ`X gl\[\ j\i PU_\M^MP[^ PQ XM MOOUwZ
PQ ^Q_U_`QZOUM(

3> RFKHBJ@F> BJ BH >NPB BO QJ EB@EK

EX gi`d\iX gXik\ [\ el\jkiX _`g�k\j`j gXi\Z\ kXe k\d\iXi`X Zfdf cX
j\^le[X p& j`e \dYXi^f& \e jl gcXlj`Y`c`[X[ j\ al\^Xe cXj gfj`Y`c`[X'
[\j [\ leX i\j`jk\eZ`X \]\Zk`mX(

<fd\eZ\dfj gl\j gfi \c gi`d\i Zl\ief Xi^ld\ekXc [\ el\jkif
Y^aZbV) LdYV dWgV YZ VgiZ cd huad Zhiq k^cXjaVYV Xdc aV k^daZcX^V edg
dfk`mfj [\ Zfdgfj`Z`�e gc�jk`ZX f [\ Zfek\e`[f k\d�k`Zf `eZ`[\e'
kXc& j`ef& jfjk\e[i\dfj& \jkilZkliXcd\ek\ \j le ifdg`d`\ekf& leX
efm\[X[ kXe [`jilgk`mX& hl\ ef gl\[\ j`ef j\i m`fc\ekX( >jk\ Xj\ikf
ef gXik\ [\c `e^\elf Xi^ld\ekf [\ le gi\k\e[`[f ZfefZ`d`\ekf [\
kf[Xj cXj fYiXj [\ Xik\ gi\j\ek\j& gXjX[Xj p ]lkliXj& gXiX ^XeXi cX
le`m\ijXc`[X[ [\ jl g\Zlc`Xi`[X[ m`fc\ekX( =\ ]fidX d�j _ld`c[\ 
g\if d�j XdY`Z`fjX Xc d`jdf k`\dgf& d�j Xg\^X[X X cf hl\ gf[i�X'
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dfj [\efd`eXi leX ]\efd\efcf^�X [\ cX `edXe\eZ`X [\ cX fYiX [\ 
Xik\& leX fekfcf^�X ]\efd\efc�^`ZX [\c Xik\ \e \c d\[`f `edXe\ek\ 
[\ j\ek`[f p [\ efm\[X[ \e \c hl\ eXZ\& cf hl\ j\ gl\[\ `e[`ZXi \j
le m�eZlcf [\ Xik\ p m`fc\eZ`X hl\ ef gi\Z`jX _XZ\i \c i\Zl\ekf \d'
g�i`Zf [\ ZX[X leX [\ cXj fYiXj [\ Xik\& gfihl\ cf hl\ YljZXdfj ef 
\j leX UZPaOOUwZ [\ cX i\cXZ`�e Xik\'m`fc\eZ`X& j`ef cX i\m\cXZ`�e [\
hj VheZXid ZhZcX^Va YZ Xdc�\jgVX^uc edg Za fjZ VeVgZXZ idYV dWgV 
[\ Xik\ \e \c dle[f(

=\j[\ \jk\ XYfi[Xa\ fekfc�^`Zf `edXe\ek\& cf hl\ g\ij\^l`dfj \j
\c [\jm\cXd`\ekf [\ cX \j\eZ`X [\c Xik\ Zfdf jl i\m\cXZ`�e \j\eZ`Xc
hl\ [\jfi[\eX le dle[f& hl\ [\jZfdgfe\ le \jkX[f [\ ZfjXj gXiX
`ekif[lZ`i leX c�^`ZX el\mX& leX `dgi\j`�e p leX j\ejXZ`�e hl\ gif'
mfZX le X]\Zkf p le [\j\f [`jilgkfi\j& [\jfi[\eX[fi\j& \e \c j\ek`[f
\e hl\ @`cc\j =\c\lq\& gfi \a\dgcf& _XYcX [\ cX c�^`ZX [\ cX j\ejXZ`�e
p cX X]\Zk`m`[X[ \e cX g`ekliX [\ ?iXeZ`j ;XZfe $=\c\lq\& ,**3%& f [\
cX gfk\eZ`X [\ [`jcfZXZ`�e [\ le d\[`f jfZ`Xc d\[`Xek\ cX \jZi`kliX
YZ adh bVg\^cVYdh Zc �a^iZgVijgV bZcdg� YZ CV[`V %<ZaZjoZ n ?jV'
kXii`& ,*+-%( >e XdYfj ZXjfj& cX i\cXZ`�e [\c Xik\ Zfe cX m`fc\eZ`X \j
`eki�ej\ZX& ̀ edXe\ek\& g\ik\e\Z\ X jl d`jdX eXkliXc\qX( R gfi \jkf cX 
�e`ZX gi\^lekX g\ik`e\ek\ ]i\ek\ X \ccXj \j4 �cX m`fc\eZ`X \j Xc^f hl\ 
cXj [\^iX[X f g\im`\ik\ \e ZlXekf jl �e[fc\ \jk�k`ZX& f Xc ZfekiXi`f& 
j�cf gfi cX m`fc\eZ`X jfe cf hl\ jfe O[Y[ fYiXj [\ Xik\7

IXiX Zfek\jkXi X \jkX gi\^lekX [\ dXe\iX \ok\e[`[X& i\]\i`[X X_fiX
X kf[X fYiX [\ Xik\& gf[\dfj XgfpXiefj jfYi\ [fj glekfj [\ d`iX
\ogc`ZXk`mfj4 gfi leX gXik\& cX m`fc\eZ`X \jk� \e \c fi`^\e f \e cX Zfe'
j\Zl\eZ`X [\c Xik\& \j& gl\j& jl ZXljX f jl \]\Zkf5 gfi fkiX gXik\& cf
Xik�jk`Zf d`jdf \j pX le XZkf [\ m`fc\eZ`X \e jl d`jdX k\dgfiXc`[X[ 
`edXe\ek\& gfi cf kXekf ef XZk�X Zfdf jl ZXljX f jl \]\Zkf \e leX
k\dgfiXc`[X[ jlZ\j`mX( >j [\Z`i& cX dXiZX [\ cX m`fc\eZ`X \e \c Xik\
\j cX \eZXieXZ`�e [\ le k`\dgf hl\ cX \eml\cm\ p Xc d`jdf k`\dgf cX
[\jgc`\^X4 jl gifg`X k\dgfiXc`[X[ `edXe\ek\& cX [\ jl gifg`X ZlckliX
hl\ m`fc\ekX(

9c \jk`cf [\ =\c\lq\& gl\j& gf[\dfj Zfd\eqXi gfi cX [\jZi`gZ`�e
[\ cfj gc`\^l\j [\ leX �gfZX p leX ZlckliX& cX el\jkiX& hl\ \j \c vYlc'
Yfw \e [fe[\ j\ i\ZfeZ\ekiX \c j\ek`[f `edXe\ek\ [\ cX dlck`gc`ZXZ`�e
i`qfd�k`ZX [\ cX m`fc\eZ`X \e \c Xik\( EX dlck`gc`ZXZ`�e i`qfd�k`ZX [\ 



+/0

/KNNKNBO BOPNFABJPBO" (NPB! RFKHBJ@F> U NQFJ> OK@F>H

cX m`fc\eZ`X j\ \ok`\e[\ X kiXm�j [\ cXj ZlckliXj \e cXj [`jk`ekXj ]fidXj 
[\ Xik\& \e [`jk`ekfj vgc`\^l\jw [\ j\ek`[f& g\if jl i\ZfeZ\ekiXZ`�e \e
\c vYlcYfw [\ el\jkiX �gfZX& [\ el\jkiX k\dgfiXc`[X[ \jg\Z`Xcd\ek\ 
m`fc\ekX& cX _XZ\ m`j`Yc\ \e efkXj [\ j\ejXZ`�e p X]\Zk`m`[X[ hl\ ef
gl\[\e \mX[`ij\ p efj _XZ\e \m`[\ek\ Zfe Zfekle[\eZ`X cX i\cXZ`�e
`eki�ej\ZX \eki\ m`fc\eZ`X p Xik\(

>e el\jkif vYlcYf Zfek\dgfi�e\fw& ef k`\e\ ZXjf e\^Xi cf \m`'
[\ek\( EX m`fc\eZ`X \e \c Xik\ [\ _fp \j le ]\e�d\ef Zi\Z`\ek\ hl\
^fcg\X el\jkiXj ]fidXj Zfem\eZ`feXc\j Zc�j`ZXj [\ Zfdgi\ej`�e \j'
k�k`ZX( �Jl`�e hl\ ZfefqZX cXj kiXej]fidXZ`fe\j hl`i�i^`ZXj [\ cX Xi'
i^hiV GgaVc' aVh XraZWgZh dWgVh ZhXVidau\^XVh YZa YZhVeVgZX^Yd \gjed
K=E=>G n YZ LZgZhV EVg\daaZh' d adh WZhdh ViZggVYdgZh ZcigZ XV'
Y\qXj Z\iZ\eX[Xj [\ jl Zl\igf [\ Cf\c'I\k\i P`kb`e& f& gXiX _XYcXi
[\ ZXjfj `Z�e`Zfj& \c vk\Xkif [\ cX Zil\c[X[w [\ 9ekfe`e 9ikXl[ f cX
g`ekliX [\ I`ZXjjf& gl\[\ e\^Xi hl\ _Xp le Xik\ hl\ _XZ\ [\ cX m`f'
c\eZ`X p cX Zil\c[X[ jlj \c\d\ekfj \jk�k`Zfj d�e`dfj& `ii\[lZk`Yc\j X 
ZlXchl`\i fkif7

9 [\jg\Z_f [\ cXj mfZ\j dfiXc`jkXj& hl\ `ek\ekXi�Xe iXZ`feXc`qXi 
\jkXj fYiXj Xcl[`\e[f X cX vcfZliXw f cX v`edfiXc`[X[w [\ cfj Xik`jkXj&
f X leX jfZ`\[X[ kXe [\^\e\iX[X hl\ m\ \jkXj dfejkilfj`[X[\j Zfdf
Xik\& [`i\dfj& [\ \ekiX[X& hl\ cX m`fc\eZ`X \e \c Xik\ k`\e\ _QZ`UP[(
=\j[\ \c dfd\ekf \e hl\ j\ ZfeZ`Y\ \c Xik\ Zfdf j�dYfcf j\ _XZ\ 
\m`[\ek\ \c _QZ`UP[& [\j[\ \c dfd\ekf \e hl\ j\ [\jZlYi\ hl\ ZX[X
lef [\ jlj \c\d\ekfj gXik`ZlcXi\j mX d�j Xcc� [\ j� d`jdfj p efj 
gZ�ZgZc Va XdciZmid YZ hj bjcYd Xdbd idiVa^YVY' Za MO[Z`QOQ^ \e
hl\ jli^\ p& [`Z_f kXekf Zfe A\`[\^^\i Zfdf Zfe =\c\lq\& j\ i\m\cX
le Z`\ikf k`gf [\ m\i[X[ [\ cX \j\eZ`X [\c \ek\ \e ZlXekf Zfe]ifekX'
X^uc EjcYd(XjaijgV n L^ZggV(KZg %@Z^YZ\\Zg' ,4036 <ZaZjoZ' ,44/5
+/1%( >c Xik\ \ekfeZ\j j\ i\m\cX Zfdf Zldgc`[X i\'gi\j\ekXZ`�e [\ cf
XZfek\Z`[f& jl gl\jkX \e \jZ\eX \j \c i\'gc`\^l\ [\c XZfek\Z`d`\ekf
[\ dle[f $p& [`Z_f j\X [\ gXjf& _XYcXdfj [\ Xc^f d�j hl\ leX d\iX 
gZegZhZciVX^uc ^Xdcd\gq�XV&) 

I\if \c j\ek`[f Xj� \m`[\eZ`X[f ef \j gliXd\ek\ \ek\e[`d`\ekf \ 
`cld`eXZ`�e iXZ`feXc [\ cX m`fc\eZ`X( >e jl ZXi�Zk\i j`dY�c`Zf& Zfe 
jl ifjkif Y`]ifek\ [\ i\m\cXZ`�e p fZlckXd`\ekf& \c Xik\ i\m\cX Xc d`j'
df k`\dgf hl\ fZlckX vcf hl\ fZlii\w [\c XZfek\Z`d`\ekf& p \jkf ef
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\j d�j e` d\efj hl\ cX m`fc\eZ`X ^\e\iXc`qX[X( >c Xik\ m`eZlcX[f X 
cX m`fc\eZ`X efj _XYcX [\ el\jkiX d`jdX m`[X m`fc\ekX& m`fc\ekX[X&
\jZ`e[`[X [\ jl ZXi�Zk\i m`kXc& hl\ j\ efj \e]i\ekX Xc k`\dgf hl\ j\ 
efj _XZ\ `eZfdgi\ej`Yc\& p \jkf \j Xj� gfihl\& Zfdf _X jfjk\e`[f 
@`fi^`f 9^XdY\e& \jk� jla\kX Xc \jhl\dX Y`fgfc�k`Zf [\ dl\ik\& hl\ 
`eZcljf \eZl\ekiX jl \jkilZkliX \e \c df[f d�j \oki\df [\ m`fc\eZ`X& 
\c ZXdgf [\ ZfeZ\ekiXZ`�e p \c ZXi�Zk\i j`\dgi\ [\j\Z_XYc\ [\c T[Y[
_MOQ^& XkiXgX[f \e jl \jkX[f [\ \oZ\gZ`�e Zfdf eleZX cf _X \jkX[f
$9^XdY\e& ,**04 ++%(

Gl\jkif df[f [\ m`[X \j m`fc\ekf& cX Nu[_ \jk� XkiXm\jX[X gfi cX 
`TsZM`[_& el\jkif df[f [\ \o`jk`i \j `ealjkf& [fcfifjf& p cX \ogi\j`�e
Xik�jk`ZX \eZXieX \jk\ ZXi�Zk\i j`\dgi\ ]iX^d\ekX[f( EX m`fc\eZ`X \j 
le ]\e�d\ef Zfe [fj ZXiXj4 cX X^i\j`m`[X[ p \c [fcfi( Il\[\ [\Z`ij\
hl\ ZlXe[f _Xp [fcfi& \o`jk\ \c Zfii\cXk`mf [\ X^i\j`m`[X[& Xlehl\
�jkX ef efj j\X \m`[\ek\ X gi`d\iX m`jkX& p m`Z\m\ijX( ;`\e hl\ cX m`f'
c\eZ`X& Zfe jlj [fj dXe`]\jkXZ`fe\j `ek\i[\g\e[`\ek\j& Zf'`dgc`ZX'
[Xj& gl\[\ gi\j\ekXij\ dlp jlk`cd\ek\& kXekf hl\ gl\[\ Zfe]le[`ij\
Zfe le d\[`f `ejk`klZ`feXc p c\^Xc Zfej`[\iX[f Zfdf cX \jkilZkliX [\
j\^li`[X[ p fi[\e& Zfdf [`af PXck\i ;\eaXd`e jfYi\ cX vm`fc\eZ`X
d�k`ZXw ]le[X[fiX [\ [\i\Z_f $;\eaXd`e& +332%& \ ̀ eZcljf& Zfdf [`Z\ 
KaVkd_ �^�Z` h^\j^ZcYd V 9Zc_Vb^c' ejZYZ ZcXVgcVghZ Zc Za VeVgVid 
`[\fc�^`Zf \ek\if [\ cX jfZ`\[X[ Zfdf m`fc\eZ`X `eX[m\ik`[X& fZlckX
Zc adh bqh gZ�cVYdh Y^hedh^i^kdh YZ aV XgZVX^uc YZ XjaijgV n edasi^XV 
%�^�Z`' -++4&) HVgVaZaVbZciZ' Za h^bWda^hbd YZa VgiZ ejZYZ XVeijgVg 
aV k^daZcX^V YZa bdYd YZ Zm^hiZcX^V Zc jcV [dgbV iVc gZ�cVYV' edg 
Xj� [\Z`icf& hl\ ZXj` cf^iX fZlckXicX f [`j`dlcXicX gfi Zfdgc\kf& g\if 
j`\dgi\ hl\[Xe Xc^lefj i\jhl`Z`fj gfi cfj hl\& [`i\dfj gXiX]iXj\Xe'
[f X G`\kqjZ_\& j\ vZl\cX \c X`i\ _\cX[f [\ cX m`fc\eZ`Xw( >c ZXjf [\ cX
a^iZgVijgV YZ CV[`V Zh eZXja^VgbZciZ Z_ZbeaVg iVcid edg hj k^\ZcX^V
\e el\jkif Zfek\okf [\ m`fc\eZ`X Zfdf gfi jl ZXi�Zk\i [fYc\ [\ fZlc'
kXd`\ekf)i\m\cXZ`�e( ;XjkXi�X Zfe c\\i 4M^`M MX BMP^Q gXiX \eZfekiXi
cX i\cXZ`�e \jZXcf]i`Xek\ \eki\ \c k`gf [\ `ekfc\iXeZ`X& [\ d`\[f& [\
\e]\id\[X[ [\ cX ZfeZ`\eZ`X& p leX m`fc\eZ`X \eZXieX[X \e \c df[f
[\ \o`jk\eZ`X Z\iiX[X p \jZ`e[`[X(
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EX m`fc\eZ`X efj cc\mX X kiXej]fidXi cX efZ`�e [\ cf \jk�k`Zf hl\ Zf'
d�ed\ek\ j\ k`\e\( Ef \jk�k`Zf i\jki`e^`[f X cfj Z�efe\j Zc�j`Zfj [\ 
Xidfe�X& fi[\e p gifgfiZ`�e& [\ cf Y\ccf p cf vZfejkilZk`mfw& `eZcljf 
\e le j\ek`[f dfiXc c`^X[f X leX d\kX]�j`ZX [\ cf m\i[X[\if p \c Y`\e& 
Zfdf \e cfj ZXjfj Zc�j`Zfj [\ IcXk�e p 9i`jk�k\c\j& p X cf jfcXq f \c 
Y^kZgi^bZcid ^cdXjd' ejZYZ Xg^i^XVghZ YZ�c^i^kVbZciZ h^ hZ Xdch^YZgV 
cX m`fc\eZ`X Zfdf `edXe\eZ`X [\ cX fYiX [\ Xik\(

>j Z`\ikf hl\ pX 9i`jk�k\c\j YljZXYX cX dXe\iX [\ `ek\^iXi cf ]\f
Zc XjVcid XVgqXiZg �g^YsXjad� Zc aV XdbZY^V' d ad iZggdgs�Xd Xdbd bd'
k`mXZ`�e [\ cX ZfdgXj`�e p [\ cX ZXkXij`j \e cX kiX^\[`X( Bek\ek� Xj� ̀ e'
iZ\gVg ad k^daZcid YZ aVh ZmeZg^ZcX^Vh YZ ad [Zd n ad iZggdgs�Xd Zc jcV 
k\fi�X [\ cX fYiX [\ Xik\ Zfdf kfkXc`[X[( I\if gXiX �c \iX Zfe[`Z`�e 
`e[`jg\ejXYc\ hl\ \jk\ iXj^f [\ ]\Xc[X[ ]l\iX j�cf gXik\ `ek\^iXek\
[\ cX kfkXc`[X[ [\ cX \og\i`\eZ`X \jk�k`ZX& eleZX gf[�X j\i jl Xjg\Zkf 
Z\ekiXc& jl dfk`mXZ`�e �ck`dX( >c \]\Zkf [\ cX kiXdX [\ cX kiX^\[`X& gfi
Z_Zbead' cjcXV YZWZ YZg^kVg' cdh Y^XZ Za ZhiV\^g^iV' Zc aV ZhXZc^�XV'
Z`�e jXe^l`eXi`X Zfdf dfk`mf Z\ekiXc( I\if& ]i\ek\ X \jkX kiX[`Z`�e&
gi\^lekXdfj4 �j\i� gfj`Yc\ m\i \e cX m`fc\eZ`X le i\jfik\ gi`dXi`f [\c 
Xik\& gfi \a\dgcf& Zfdf cf m\dfj ZX[X m\q d�j ]i\Zl\ek\d\ek\ \e 
cfj \Q^R[YMZOQ_ XZklXc\j [\ [\eleZ`X gfc�k`ZX& hl\ `eZclp\e \c\d\e'
kfj \jZXkfc�^`Zfj7

HVgV CVci' Za VgiZ WZaad Zh XVeVo YZ bdhigVg ad bqh [Zd d YZhV '
^iX[XYc\ Zfdf \og\i`\eZ`X X^iX[XYc\& g\if Zfe le c�d`k\4 j�cf le 
k`gf [\ ]\Xc[X[ \j `eZXgXq [\ ^\e\iXi jXk`j]XZZ`�e \jk�k`ZX& Xhl\ccX 
fjZ YZhe^ZgiV Za VhXd) =c Za VhXd' cdh Y^XZ CVci' Za dW_Zid Zh gZegZ '
j\ekX[f Zfdf gXiX hl\ cf ^ljk\dfj& g\if efjfkifj efj fgfe\dfj X
\ccf Zfe m`fc\eZ`X& [\ kXc dXe\iX hl\ cX i\gi\j\ekXZ`�e [\ cX ZfjX ef
j\ [`jk`e^l\ [\ cX ZfjX d`jdX p \ekfeZ\j ef gl\[\ j\i Zfej`[\iX[X
Zfdf Y\ccX4 Zfe[`Z`�e _UZQ ]aM Z[Z [\ cX \og\i`\eZ`X \jk�k`ZX [\ cf 
Y\ccf \j cX PU_`MZOUM %CVci' ,4435 $//&) =c CVci hjXZYZ Va\d bjn h^'
d`cXi X cf hl\ fZlii�X \e 9i`jk�k\c\j4 ef _Xp gfj`Y`c`[X[ [\ ̀ ek\^iXi cf 
m`fc\ekf $\e \jk\ ZXjf Zfdf \og\i`\eZ`X [\c XjZf% \e cf \jk�k`Zf Zfdf 
hj VheZXid XZcigVa Zc XjVcid WZaad) GigV XdhV Zh hj Xdch^YZgVX^uc YZ
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cf _aNXUYQ Zfdf \og\i`\eZ`X hl\ [\aX XefeX[X[f Xc jla\kf ]i\ek\ X le
]\e�d\ef `e^\ek\& `eZfdgi\ej`Yc\ \ `eXYXiZXYc\& le ]\e�d\ef hl\
cf jlg\iX gfi Zfdgc\kf p hl\ j`e \dYXi^f [\jg`\ikX \e �c leX ]il`'
Z`�e c�d`k\ hl\ cf XkiX\ m\ik`^`efjXd\ek\( EX gi\^lekX gfi cf m`fc\ekf 
Zfdf Xik\& Zfdf dfejkilfj`[X[ f dl\ik\& Zfdf \jZXkfcf^�X f Zi�k`ZX 
jfZ`Xc& \eZfekiXi� \e \c Xik\ Zfek\dgfi�e\f leX jXc`[X j`d`cXi( NeX 
jXc`[X hl\ \o`^\ leX \jk�k`ZX [`jk`ekX X cX Zc�j`ZX(

>jkX \jk�k`ZX [`jk`ekX X cX Zc�j`ZX Xjld\ cX gfj`Y`c`[X[ [\ leX \o'
g\i`\eZ`X hl\ Xd\eXqX Xc jla\kf p jlj gi\k\ej`fe\j [\ Zfekifc jfYi\
Za bjcYd %Zhid Zh V �cVa YZ XjZciVh aV ZmeZg^ZcX^V YZ ad hjWa^bZ 
iX[`ZXcd\ek\ \ek\e[`[X%& leX \og\i`\eZ`X hl\ cf _XZ\ j\ek`i XefeX'
YVYd [gZciZ V jc [ZcubZcd ^c\ZciZ fjZ ad hjeZgV' Xdbd Y^XZ CVci'
p hl\ gl\[\ `ek\igi\kXij\ Zfdf leX dl\ik\ [\ cfj m`\afj i\Zlijfj
[X[fi\j [\ j\ek`[f [\ jl dle[f( IXiX hl`\e jl]i\ \jkX \og\i`\eZ`X&
]Vc bjZgid aVh ZheZgVcoVh Zc Za YZhVggdaad irXc^Xd n X^Zcis�Xd' Zc aV 
\ogXej`�e \Zfe�d`ZX Zfdf ]l\ek\ [\ ]\c`Z`[X[& _X dl\ikf \c iXZ`feX'
c`jdf `ejkild\ekXc Zfdf gifd\jX [\ X[d`e`jkiXZ`�e kfkXc [\c dle[f(
AX dl\ikf& \e gXcXYiXj [\ >[lXi[f LlY`iXkj& vscX [`]lj`�e le`m\ijXc
[\ cX k\Zefcf^�X p [\ cX iXq�e `ejkild\ekXc Zfdf ZlckliXc le`m\ijXc& 
Zfdf d\kX]�j`ZX `ek\ieXZ`feXc gXiX ljf gfc�k`Zf& [fd�jk`Zf& \Zfe�'
d`Zf p d\kX]�j`Zf(w $LlY`iXkj& +3204 ,-,%(

>e cf hl\ kfZX Xc Xik\& \c gXiXc\cf \j `e\m`kXYc\4 cX el\mX \og\'
i`\eZ`X \jk�k`ZX& kiXej`[X gfi cX m`fc\eZ`X& _XYi�X Zfd\eqX[f Zfe 
cX dl\ik\ [\ cXj mXe^lXi[`Xj [\ gi`eZ`g`fj [\c j`^cf QQ p Zfe cX
[\jXZiXc`qXZ`�e [\ cfj `[\Xc\j [\c Xik\ ifd�ek`Zf( EXj mXe^lXi[`Xj 
eXZ\e Zfdf Zi�k`ZX X cXj k\fi�Xj [\ cX Xlkfefd�X [\c Xik\ $LZ_`cc\i 
n CVci& n Xdbd aV edh^W^a^YVY YZ ]VXZg jcV hsciZh^h YZ adh [VXidgZh
ZlckliXc\j hl\ `ek\im\e�Xe _`jk�i`ZXd\ek\ \e leX fYiX Zfej`[\iX[X 
Z\iiX[X \e j� d`jdX& k\id`eX[X \e jl j\ek`[f O[Y[ fYiX( 9j`d`jdf&
cXj mXe^lXi[`Xj gfe\e \e Zi`j`j mXcfi\j le`m\ijXc`jkXj [\ cX ZlckliX
_ldXe`jkX& iXZ`feXc`jkX& [\ BcljkiXZ`fe`jX vsX kiXm�j [\ cX \ogi\j`�e 
[\ jlj Xjg\Zkfj e\^Xk`mfj& `iiXZ`feXc\j& [\jkilZk`mfj p [\dfe�XZfj& 
YXaf leX ZfeZ\gZ`�e [\c dle[f \e fZXj`fe\j e`_`c`jkX f XgfZXc�gk`'
Zf(w $LlY`iXkj& +3204 ,,-',,.% >jkX j\ZlcXi`qXZ`�e [\c Xik\& p [\ cX
ZlckliX \e ^\e\iXc& cX i\kfdX \c Xik\ gfjdf[\ief( L\ kiXkX [\ leX i\'
jXZiXc`qXZ`�e [\ cfj dfk`mfj ifd�ek`Zfj& ^i`\^fj& Zc�j`Zfj& g\if j�cf 
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\e cX d\[`[X [\c _UYaXMO^[ p \c O[XXMSQ& [\c i`klXc `ejk`klZ`feXc`qX[f \e
cX dlj\�jk`ZX& `eZcljf dlZ_Xj m\Z\j X kiXm�j [\ cX df[X WU`_OT(

=c ZhiZ XdciZmid' aV ^ciZ\gVX^uc YZ bdi^kdh n �\jgVh YZ aV Vci^'
^�\[X[ ̂ i\ZfiifdXeX& fZXj`feXcd\ek\ j\ [`Z\ hl\ jfe e\fYXiifZfj& 
g\ik\e\Z`\ek\j X leX ZlckliX e\fYXiifZX Zfdf cX el\jkiX g\if& Zfdf
W^Zc kZ Cjgc^io`n' aV hZbZ_VcoV ZcigZ ad WVggdXd n ad edhbdYZgcd
j\ gi\j\ekX j�cf \e cX d\[`X [\c vs\m`[\ek\ \Zc\Zk`Z`jdf p cX kfig\
]Xjklfj`[X[& hl\ `^efiXe \c Zfek\okf _`jk�i`Zf [\ cfj dfk`mfj hl\
ji^a^oVc)� %Cjgc^io`n' -+,/5 2.& >j [\Z`i& j\ [Xe \e cX ]fidX [\c
j`dlcXZif( >j �jk\ \c k`gf [\ gfjdf[\ie`jdf \jk�k`Zf v[fcfjfifjfw& 
Xdbd ad aaVbV 8YV <ZlZh' Vfjra fjZ hZ YZ�cZ �Xdbd WU`_OT p k\i'
d`eX \e N[a`U]aQw $=\n\j& +33+4 12%( >j \jkX leX dXcX d\dfi`X&
X^i\^X =\n\j& X cX hl\ ef c\ `dgfikX cX Xlk\ek`Z`[X[ _`jk�i`ZX j`ef
aV �XX^uc)

9 \jkf _Xp hl\ X^i\^Xi hl\& [X[Xj cXj Zfe[`Z`fe\j [\c [\jXiifccf
[\ cfj d\ZXe`jdfj [\ gf[\i p m`^`cXeZ`X \e leX jfZ`\[X[ [\c NU[\[$
PQ^ f NU[\[Xu`UOM $Zfdf cX [\jZi`Y`� ?flZXlck p [\jgl�j gifYc\dXk`q� 
@`fi^`f 9^XdY\e% ef _Xp dXe`]\jkXZ`fe\j \jk�k`ZXj [\jm`eZlcX[Xj 
[\ cX \jkilZkliX ^\e\iXc`qX[X \c vIXefgk`b�ew( NeX \jkilZkliX \e cX
hl\ \c Zfekifc [\ cfj vZl\igfjw j\ XdXc^XdX Zfe cX vZlckliX [\ cX Zf'
df[`[X[w& p [X Zfdf i\jlckX[f le Xik\ [\ b[eQa^_& hl\ j\ Zfek\ekXe
Zfe \c j`dlcXZif& cX [\ZfiXZ`�e j�cf \ok\i`fi& j`e leX `ek\eZ`feXc`[X[
dfiXc f gfc�k`ZX i\Xcd\ek\ Xd\eXqXek\ gXiX \c j`jk\dX [\ ZfjXj& Xc 
ZfekiXi`f& i\[lgc`ZX cfj j`jk\dXj [\ d\iZXeZ�Xj \e cX [`e�d`ZX [\c 
ZXg`kXc`jdf( ;li^`e cf \ogi\jX Y`\e ZlXe[f [`Z\4

v>c j`dlcXZif \j leX tZfg`Xu [\ hl\ ef \j fi`^`eXc( EXj d\iZXeZ�X& 
Sh^XT Zc hj ediZcX^Va YZ hZg^Zh ^c�c^iVh' Zh hdaVbZciZ aV bqh eVaeV'
WaZ [dgbV YZ h^bjaVXgd~ LVaZh h^hiZbVh YZ h^bjaVXgdh Xdck^kZc Zc
fkifj j`jk\dXj j`d`cXi\j(w $;li^`e& +33/4 +03'1*%

>c Xik\ gfjdf[\ief j�cf [X cX `clj`�e [\ [`]\i\eZ`X& [\ leX `ek\i'
k\oklXc`[X[ $[\ Zfekfiefj ZlckliXc\j& [\ dfk`mfj gfc�k`Zfj& \kZ(%& hl\ 
j�cf XgXi\ek\d\ek\ \j j`^ef [\ efm\[X[(

>j \e \jkX jXkliXZ`�e [\ ̀ d�^\e\j& Zfdf [`af kXdY`�e ;Xl[i`ccXi[ 
p d�j i\Z`\ek\d\ek\ LcXmfa S`q\b& \e \jkX `ek\ik\oklXc`[X[ [\ j`^'
c^�XVX^dcZh Y^[sX^abZciZ Vh^b^aVWaZh' Zc ZhiZ YZhZcXVcid n edh^WaZ 
%h^ZbegZ edh^WaZ& gZhXViZ YZ aV ^bV\Zc YZa bjcYd' Zc ZhiVh [Vah^�'
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ZXZ`fe\j $p i\gif[lZZ`�e X ^iXe \jZXcX%& hl\ \c Xik\ Zfek\dgfi�e\f 
clZ_X gfi i\`m`e[`ZXi le j\ek`[f [\ i\j`jk\eZ`X(

>jk\ \jkX[f [\ Zfe]lj`�e p m`fc\eZ`X [\c Xik\ Zfek\dgfi�e\f \j \c 
k\ii\ef ]�ik`c gXiX cX el\mX kXi\X [\ cX \jk�k`ZX m`eZlcX[X Zfe cX i\j`j'
k\eZ`X( >j leX kXi\X& Zfdf jl^`\i\ LlY`iXkj& \e cX hl\ cX \ogi\j`�e [\
leX `e[`m`[lXc`[X[ j`\dgi\ i\cXk`mX \ _`jk�i`ZX& XYi\ cX gfj`Y`c`[X[ [\
le [`�cf^f iX[`ZXc $gl\j cX Z\iiXq�e [\ cXj mXe^lXi[`Xj hl\[� Xki�j%& 
p v\c Xik\ ]leZ`feX Zfdf ]fidlcXZ`�e Zi�k`ZX p [\ leX \jg\iXeqX(w 
$LlY`iXkj&+3204 ,-0% >j cX \jk�k`ZX hl\ XYi\ leX el\mX ZlckliX p leX 
a^WZgiVY gVY^XVa' n iVcid Zh Vhs' fjZ V�gbV5 �=a [jijgd YZ cjZhigV Xja'
kliX& [\ jl j\ek`[f �k`Zf p [\ jl gif^i\jf [\g\e[\ [\ \jkX kXi\X Xik�j'
k`ZXsw $LlY`iXkj& +3204 ,-0%(

,H >NPB @KIK AB H> RFKHBJ@F>

EX m`fc\eZ`X& m`jkX Zfdf cf d�j [\jX^iX[XYc\& \j cX ZfekiXgXik\ [\ le 
Xik\ hl\ i\jk`klp\ cX Yfe[X[ [\c _fdYi\ Xc gi\k\e[\i j\gXiXicf [\ \ccX(
DV k^daZcX^V Zh idbVYV edg ZhiZ VgiZ Xdbd aV Y^hidgh^uc YZ aV �cVa^YVY 
`eki�ej\ZX [\c _fdYi\& f Zfdf eXkliXc\qX Zil\c [\ cX hl\ \j gi\Z`jf 
c`Y\iXij\(

?l\ LZ_fg\e_Xl\i hl`\e Xihl\k�g`ZXd\ek\ ]le[� \jkX ]fidX [\ 
eZchVg) =a VgiZ eVgV ra h^\c^�XV aV vc^XV [dgbV YZ VegZ]ZcYZg ad kZg'
[X[\if4 v>c Xik\ i\gif[lZ\ cXj `[\Xj \k\ieXj ZfeZ\Y`[Xj \e cX gliX
Zfek\dgcXZ`�e $[\j`ek\i\jX[X%& cf \j\eZ`Xc p g\idXe\ek\ [\ kf[fj
adh [ZcubZcdh YZ ZhiZ bjcYd~ %KX]deZc]VjZg' ,4305 $.1& =a VgiZ'
gfi j\i `ekl`Z`�e `ed\[`XkX [\ cfj ]\e�d\efj [\c dle[f& j\ Xc\aX [\c
eg^cX^e^d YZ gVouc hj�X^ZciZ n YZ aV ̂ cY^k^YjVa^YVY Xdbd jc Zc\Vtd 
p Zfdf XZkf [\ m`fc\eZ`X& [\ jl]i`d`\ekf( EXj ZfdgXiXZ`fe\j hl\
\jkXYc\Z\ \c Xlkfi [\ 6X ?aZP[ O[Y[ H[XaZ`MP e DQ\^Q_QZ`MOUwZ \e'
ki\ \c cfZf p \c ^\e`f'Xik`jkX& g\ij`^l\e \c j\ek`[f [\ i\Zlg\iXZ`�e
[\c dle[f kXc ZlXc \j& c\afj [\ m`j`fe\j [\ i\cXZ`fe\j gXik`ZlcXi\j
$]\efd�e`ZXj& ]XcjXj% \eki\ cXj ZfjXj& �e`Zf df[f [\ Xgi\_\e[\i cX 
>j\eZ`X le`m\ijXc [\c dle[f( <fej\^l`i \jkX m�X d\kX]�j`ZX'\jk�k`ZX 
\j jlg\iXi \c [fcfi p cX [\j^iXZ`X fi`^`eXc [\c XZkf [\ \o`jk\eZ`X( >j&
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gl\j& Zfdf d�j kXi[\ [`i� G`\kqjZ_\& gfi leX \og\i`\eZ`X \jk�k`ZX 
YZ aV k^YV fjZ hZ _jhi^�XV aV �c^ijY YZ aV Zm^hiZcX^V' hj Ydadg dg^\^'
eXi`f& cX m`fc\eZ`X Zfe hl\ kf[f j\i XgXi\Z\ \e \c dle[f(

G`\kqjZ_\ m\i� \e \c gf[\i i\Zfejk`klp\ek\ [\ cX kiX^\[`X& cc\mX[X 
Xc gcXef Zfjdfc�^`Zf p \o`jk\eZ`Xc hl\ \eZXieX cX fYiX [\ Xik\& cX �e`'
ZX gfj`Y`c`[X[ [\ Xidfe�X \eki\ cfj fgl\jkfj $9gfcf p =`fe`jfj Zfdf 
\c\d\ekfj [\ cX _`jkfi`X p [\ cX m`[X%& cX �e`ZX gfj`Y`c`[X[ [\ vi\'
[jcX^dcVa^oVX^uc� YZ aV k^daZcX^V Xdc �cZh Zhiri^Xdh' eVgV ad\gVg jcV 
V�gbVX^uc VWhdajiV' ^cXajhd YZa hj[g^b^Zcid' jc YZX^g _u ef i\j\ek`[f
f e`_`c`jkX $p Zfe \ccf j\ j\gXiX gXiX j`\dgi\ [\ jl dX\jkif LZ_fg\e'
_Xl\i%( EX m`fc\eZ`X \j Xjld`[X& \c [fcfi X[hl`\i\ leX ZfeefkXZ`�e
gfj`k`mX j` j\ c\ d`iX [\j[\ cX \jg\iXeqX gfi \c jlg\i_fdYi\( Ifihl\
cc\^Xi�& gifd\k\ G`\kqjZ_\& \c dfd\ekf \e hl\& kiXj \j\ vjXekf [\Z`i 
j�w& j\ XcZXeZ\ cX afm`Xc`[X[& cX `efZ\eZ`X& cX Xc\^i�X& cX m`mXZ`[X[ [\c 
e`�f& p \c [fcfi j\i� Xjld`[f Zfdf Zfe[`Z`�e [\ cX Zi\XZ`�e \jk�k`ZX(

>jkX bU[XQZOUM ZQOQ_M^UM gXiX [\jgi\e[\ij\ [\ cX XZk`kl[ e`_`c`j'
kX i\j\ek`[X& \jkX `iX i\]leZ`feXc`qX[X \e \c j\ek`[f \jk�k`Zf [\ _X'
Z\i leX fYiX [\ Xik\ [\ cX gifg`X m`[X& �gl\[\ cc\mXij\ Xc k\ii\ef 
[\ cX i\j`jk\eZ`X7 I\k\i Lcfk\i[`ab _X \ogcfiX[f& j`^l`\e[f cX c�^`ZX
e`\kqjZ_\XeX& cXj m�Xj \e hl\ le dfm`d`\ekf jfZ`Xc [\ [`j`[\eZ`X& 
hl\ \j \ogi\j`�e [\ leX `iX XZldlcX[X \e \c [\Zlijf [\ leX _`jkfi`X
[\ i\j\ek`d`\ekf& gl\[\ i\Zfe[lZ`ij\ j\^�e cXj m�Xj [\ leX ̀ iX Zfdf 
i\j`jk\eZ`X fi^Xe`qX[X( L�cf Xj� cfj vYXeZfj [\ `iXw gl\[\e Zfem\i'
k`ij\ \e YXeZfj [\ i\j`jk\eZ`X XZk`mX& `eXc`\eXYc\j $Lcfk\i[`ab& ,*+1%(
IXiX cX fYiX [\ Xik\ Zfdf m`fc\eZ`X& mXdfj X `ej`jk`i& gl\[\ YljZXij\
leX i\Zfe[lZZ`�e j\d\aXek\(

,H >NPB @KIK AFOL>N>AKN AB RFKHBJ@F> MQB
NBOFOPB

=a VgiZ cd huad VhjbZ aV k^daZcX^V Xdbd hj XVgqXiZg bqh YZ�c^idg^d' 
j`ef hl\ kXdY`�e cX gifg`Z`X& cX [\j\eZX[\eX \e leX j\Zl\eZ`X hl\ 
\jZXgX X kf[f `ek\ekf gfi i\k\e\icX& f g\im\ik`icX& _XZ`\e[f [\ \ccX
Xc^f �k`c gXiX le gf[\i m\ik`ZXc`jkX( >c Xik`jkX i\jgfe[\ X cX ZlckliX
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m`fc\ekX j�cf m`fc\ek�e[fcX X jl m\q& p \e \ccf j\ al\^X jl i\jgl\jkX& 
jl `ej`jk\eZ`X \e j\i glekf [\ [`jcfZXZ`�e p [\ [\jXaljk\( >e \ccf j\
al\^X jl i\jgl\jkX Zfdf i\j`jk\eZ`X(

=h YZ cjZkd Za XVhd YZ CV[`V Za fjZ cdh hj\^ZgZ ZhiZ i^ed YZ gZ'
�Zm^uc) DV dWgV YZ CV[`V [jZ egd]^W^YV Zc hj i^ZggV cViVa' HgV\V' 
ZcigZ ,4/3 n ,413' hZ V�gbu Zc adh YdXjbZcidh d�X^VaZh fjZ aV gZ'
_XY`c`kXZ`�e [\c \jZi`kfi _XY�X fZXj`feX[f \c XdY`\ek\ `[\fc�^`Zf [\ 
aV XdcigVggZkdajX^uc) CV[`V hjed YZcjcX^Vg adh bZXVc^hbdh YZ aV
YlifZiXZ`X X^`^XekX[X p [\jg\ijfeXc`qX[X p& gfi \ccf& \iX le g\c`^if(
CV[`V gZhedcY^u YZhVgi^XjaVcYd YZhYZ YZcigd Za �;Vhi^aad� YZa h^hiZ'
dX Y`fgfc�k`Zf( Il\[\ [\Z`ij\ hl\ [\jZi`Y`i \jk\ j`jk\dX \j g\ig\klXi'
cf [\ Xc^�e df[f& Xlehl\ j\ c\ \jk� Zi`k`ZXe[f( <fe[\eXi& j\^�e \jkX 
kdo' Zh iVbW^rc jcV [dgbV YZ V�gbVg' YZ hZ\j^g Za _jZ\d' Vvc Xdc aV 
`ek\eZ`�e [\ [\aXi [\ al^Xis �>a\dgcfj7 EX d�j`ZX [\ FX_c\i ljX'
[X gfi \c eXq`jdf& f cXj `dgc`ZXZ`fe\j [\ cX m`j`�e [\ cfj dXio`jkXj
i\jg\Zkf Xc Xik\& kXe j�cf Zfdf Yl\eX gifgX^Xe[X gXiX cc\mXi X cX
i\mfclZ`�e(

EX gi\^lekX X [\jkXZXi [\j[\ \jkX g\ijg\Zk`mX \j cX j`^l`\ek\4 �\c 
fjZ XgZV Xdc k^daZcX^V %Vvc Xdc aV k^daZcX^V hji^a YZ jc CV[`V& i^ZcZ
Xc^leX i\jgfejXY`c`[X[ XZ\iZX [\ cXj Zfej\Zl\eZ`Xj hl\ gl\[X k\e\i
hj dWgV7 DV gZhejZhiV Zh V�gbVi^kV' VjcfjZ Xdc Va\jcdh gZeVgdh5 
cX `[\X [\ i\jgfejXY`c`[X[ [\c Xik`jkX $p [\c \jg\ZkX[fi hl\ i\'Zi\X cX
fYiX% ef gl\[\ cc\mXij\ Xc \oki\df [\ Zfdgifd\k\i jl d`jdX c`Y\i'
iVY XgZVYdgV Xdc �cZh ZmigVtdh) =a VgiZ cd ejZYZ fjZYVg VWhdgW^Yd 
gfi cX gfc�k`ZX& gfi \c Zfdgifd`jf Zfe cX _`jkfi`X& \jkf kiX\i�X Zfdf 
Zfej\Zl\eZ`X hl\ j\ _X^X d\iX `[\fcf^�X p [\^iX[Xi�X jl \jkXklkf 
gifg`Xd\ek\ \jk�k`Zf( I\if j` \c Xik\ ef gl\[\ g\i[\ij\ \e cX gfc�k`ZX& 
ef gl\[\ j\ic\ Xa\ef& ef gl\[\ j`dgc\d\ek\ \okiXm`Xij\& gfi jl gXik\&
\e cfj c`Yi\j al\^fj [\ cXj ]XZlckX[\j [\ cX `dX^`eXZ`�e& cX \dfZ`�e&
cX j\ej`Y`c`[X[ p jl i\gi\j\ekXZ`�e& [\ ]fidX XYjfclkXd\ek\ [\j`ek\'
gZhVYV' Xdbd ad eaVciZVgV CVci Zc hj iZgXZgV ;gsi^XV) K^ Za VgiZ cd hZ
g`\i[\ \e cX gfc�k`ZX& g\if kXdgfZf \e jl gi\k\ej`�e [\ X`jcXd`\ekf 
\e leX \og\i`\eZ`X \jk�k`ZX gliX& [\j`ek\i\jX[X [\c dle[f& gl\[\ \e'
ZfekiXij\ le cl^Xi `ek\ijk`Z`Xc gXiX cX m`fc\eZ`X Zfe hl\ XgXi\Z\ \e
\jk\ dle[f( >e \jk\ cl^Xi `ek\ijk`Z`Xc \j \e \c hl\ hl\i\dfj lY`ZXi
jl gfk\eZ`X [\ i\j`jk\eZ`X& jl g\Zlc`Xi ]fidX [\ v[`jgXiXiw cX XZZ`�e
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[\ [`jZfe]fid`[X[ \e le i�^`d\e [\ ZfjXj hl\ j\ m`m\ Zfdf `ealjkf& 
\oZclp\ek\& ef i\gi\j\ekXk`mf [\ e`e^leX [\ cXj \og\i`\eZ`Xj [\ cfj
`e[`m`[lfj hl\ Zf_XY`kXe \e jl \jgXZ`f g�Yc`Zf(

I\if gXiX m`eZlcXi [\ \jk\ df[f \c Xik\ m`fc\ekf Zfe cX i\j`jk\e'
Z`X gfc�k`ZX& \j e\Z\jXi`f i\kfdXi Zfe kf[X jl ]l\iqX \c Xi^ld\ekf 
[\ 9o\c Afee\k_ jfYi\ \c gifeleZ`Xd`\ekf \ogc�Z`kXd\ek\ gfc�k`Zf [\ 
cfj dfm`d`\ekfj [`j`[\ek\j& XeXihl`jkXj f Xe�d`Zfj [\ cX \og\i`\e'
Z`X Xik�jk`ZX gXiX hl\ gl\[Xe ccXdXij\ dfm`d`\ekfj [\ i\j`jk\eZ`X( 
$Afee\k_& +3314 ZXg( 2% Gf YXjkX Zfe \c [`jcfZXd`\ekf [\ le fi[\e
gifmfZX[f gfi \c Xik\& ef YXjkX Zfe jl \jkX[f v]l\iX [\ cX c\pw& gXiX
[\Z`icf kXdY`�e Zfe =\ii`[X& cX `ek\eZ`�e \ogc�Z`kXd\ek\ gfc�k`ZX \j 
YZ�c^idg^V' ejZh YZ ad XdcigVg^d hZ XdggZgsV Za g^Zh\d YZ fjZ aVh ZmegZ'
j`fe\j Xik�jk`ZXj j\ X^fk\e \e jl kiXej`kfi`\[X[ [`j`[\ek\ $Zfdf ]l\ cX 
_`jkfi`X [\ cXj mXe^lXi[`Xj%& \e jl ZXi�Zk\i \]�d\if [`jilgkfi& f Y`\e 
hl\ j\Xe XYjfiY`[Xj gfi `[\fcf^`qXZ`fe\j gfc`k`qX[Xj f [`jZlijfj [\
cX Zi�k`ZX [\c Xik\ $\eki\ fkifj [`jZlijfj ZlckliXc\j& \c [\ cfj d\[`fj 
\eki\ \ccfj% hl\ i�g`[Xd\ek\ c\ i\jkXe jl \]\Zk`m`[X[ [\ i\XZZ`�e p 
i\j`jk\eZ`X \jki`ZkXd\ek\ gfc�k`ZX(

>e \jkX e\Z\j`[X[ [\ gifeleZ`Xd`\ekf f `ek\eZ`�e gfc�k`ZX& \c Xik\ 
`iildg\ \e \c d\[`f jfZ`Xc Zfdf le m\i[X[\if i`klXc `eXl^liXc [\
j\ek`[f& p ef gf[i�X _XZ\icf j`ef Zfe leX m`fc\eZ`X XeXcf^XYc\ X cX 
fjZ dXjggZ Zc aV ZmeZg^ZcX^V YZ hVXg^�X^d' YZ dWaVX^uc) JZheZXid V 
ZhiV ZmeZg^ZcX^V hVXg^�X^Va' edYZbdh egZ\jciVg edg fjr Za Ydadg n aV 
Zil\c[X[ j\ kfieXe \e Yfe[X[ p ]\c`Z`[X[& \e dfk`mfj [\ m`eZlcXZ`�e
XdbjcVa) =a [ZcubZcd YZ aV k^daZcX^V hVXg^�X^Va' YZ aV dWaVX^uc YZa 
^cdXZciZ' huad Zhiq _jhi^�XVYV Xdbd [ZcubZcd Zhiri^Xd fjZ gZ^ciZ\gV 
aV k^YV bdgVa Zc aV hdX^ZYVY) DV ̂ ggVX^dcVa^YVY YZa VXid hVXg^�X^Va huad 
X[hl`\i\ j\ek`[f Zfdf \og\i`d\ekXZ`�e [\ cf jlYc`d\& iX[`ZXc Zfe'
[gdciVX^uc ZcigZ ad ^c�c^id n ad �c^id V aV bVcZgV Zc fjZ ad ZciZcYsV 
CVci' eZgd V]dgV ejZhid Zc Za ZhXZcVg^d YZa hVXg^�X^d V aV Y^k^c^YVY) 

>c \Q^R[^YMZOQ XZklXc& p le Xek\Z\[\ek\ [`i\Zkf hl\ gf[\dfj \e'
ZfekiXi \e \c vk\Xkif [\ cX Zil\c[X[w [\ 9ekfe`e 9ikXl[& k`\e\ \jk\
d`jdf j\ek`[f( >c j\ek`[f [\ \jk\ k\Xkif \j Y`]ifek\4 c`kli^`X p fYcX'
X^uc' n edg Zaad gZWVhV aV Xdch^YZgVX^uc YZa iZVigd Xdbd bZgV �XX^uc 
f i\gi\j\ekXZ`�e hl\ [`jkiX\& Zfdf d\if \eki\k\e`d`\ekf j`e m`fc\e'
X^V) 8a XdcigVg^d' aV ZhXZc^�XVX^uc egdejZhiV edg 8giVjY aaZkV V aV 
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m`fc\eZ`X e\Z\jXi`Xd\ek\& Xlehl\ Zfek\e`[X \e cfj c�d`k\j [\ cf hl\ 
ra aaVbV �_jZ\d Xdc �cZh ejg^�XVciZh�) HgdedcZ Vhs jcV VXi^k^YVY 
c�[`ZX Xc \jg\ZkX[fi hl\ \j le val^Xi Zfe cX Zil\c[X[w& Zfe \c dXc
gif]le[f [\ jl m`[X fe�i`ZX& Zfe cfj d`kfj fi`^`eXi`fj XkifZ\j hl\ 
]le[Xife cf _ldXef 'Zfe \c ZXe`YXc`jdf& \c `eZ\jkf& cX m`fc\eZ`X gi`'
dfi[`Xc Xek\i`fi X kf[X dfiXc jfZ`Xc' gXiX kfdXi leX gfjkliX iX[`ZXc&
nV YZhYdWaVYV [gZciZ V adh \gVcYZh b^hiZg^dh YZa hVXg^�X^d' ViZggdg^oV'
[X& j�& g\if DHE?S8696( >e \jkX XZk`m`[X[ c�[`ZX& \c \jg\ZkX[fi ifdg\
Zfe jl gXj`m`[X[ Zfek\dgcXk`mX& p j\ fYc`^X X gXik`Z`gXi \e \c j\ek`[f
[\ cX fYiX4

vIifgfiZ`feXe[f Xc \jg\ZkX[fi gi\Z`g`kX[fj m\i�[`Zfj [\ jlj 

jl\�fj \e cfj hl\ \c ^ljkf gfi \c Zi`d\e& jlj fYj\j`fe\j \i�k`'

ZXj& jl jXcmXa`jdf& jlj hl`d\iXj& jl j\ek`[f lk�g`Zf [\ cX m`[X

p [\ cXj ZfjXj& `eZcljf jl ZXe`YXc`jdf& j\ [\jkXg\ jfYi\ le

eaVcd cd �c\^Yd d ^ajhdg^d h^cd ^ciZg^dg� %8giVjY' ,4235 ,/,&)

Ofcm`\e[f X cX ̂ iXe k\d�k`ZX i\c`^`fjX p d�k`ZX [\ cX Zi\XZ`�e p cX [\j'
kilZZ`�e& [\c fi[\e p [\c ZXfj& \c k\Xkif [\ cX Zil\c[X[ gfe\ cXj Zfe[`'
X^dcZh eVgV jcV ZhXZc^�XVX^uc YZ aV fjZ hZ YZg^kV jcV gZ(^chiVjgVX^uc 
[\ cfj fi�^\e\j& jfZ`Xc\j p ZlckliXc\j& gfc�k`Zfj \ `ejk`klZ`feXc\j& g\if 
kXdY`�e [\ cfj gifg`fj [\ cX m`[X `ek\i`fi [\ cfj `e[`m`[lfj Zfej`^f 
d`jdfj& \e \c k\ii\ef [\ jl m`[X �ek`dX& p& e`\kqjZ_\XeXd\ek\& gifgf'
e\ leX kiXjmXcfiXZ`�e iX[`ZXc [\ kf[fj cfj mXcfi\j [\ cX `ek`d`[X[& \j
[`jgXiX[fi [\ leX XZZ`�e [\ i\j`jk\eZ`X \e \jX `ek`d`[X[(

>e \jk\ j\ek`[f i`klXc& hl\ i\el\mX cX m`[X �ek`dX p g�Yc`ZX& \c Xik\ 
Zfdf m`fc\eZ`X \j pX i\j`jk\eZ`X( R& Zfdf _\ hl\i`[f [\Z`i \e fkifj
cl^Xi\j& \j �jkX leX ^Q_U_`QZOUM UZ`Q^`UOUMX& hl\ XZk�X \e cfj \eki\j`afj
p ]iXZkliXj [\ le gf[\i \jkXYc\Z`[f& ef leX i\j`jk\eZ`X ifekXc& hl\
Z_fZX Zfe \c j`jk\dX Xc ZfekiXgfe\ij\c\ Zfdf leX ]l\iqX Xck\ieXk`mX&
Xdbd jcV \gVc JZkdajX^uc YZ idYVh aVh XdhVh %fjZ Va �cVa k^ZcZ V 
hZg jc [Zi^X]Z n jcV b^i^�XVX^uc YZ aV JZkdajX^uc&) =c Za qbW^id YZ 
cX `ek\iZlckliXc`[X[ p cX Zi�k`ZX X cX `[\fcf^�X [\c dlck`ZlckliXc`jdf 
$EXqf& ,*+*%& f \e \c �dY`kf [\ cX i\cXZ`�e \j\eZ`Xc \eki\ c`k\iXkliX 
n �adhd[sV �adXVa^oqcYdad Zc aV dWgV YZ B)E) ;dZioZZ( %DVod' -+,2&' 
_\ hl\i`[f gifYXi hl\ \jkX i\j`jk\eZ`X `ek\ijk`Z`Xc \j d�j \]\Zk`mX \e 
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ZlXekf X jl kiXej]fidXZ`�e [\c _`M`a ]a[ jfZ`Xc gfihl\ j\ ^\e\iX p
XZk�X \e \c `dX^`eXi`f j`dY�c`Zf ZlckliXc hl\ jfjk`\e\ X kf[X `ejk`kl'
Z`�e gfc�k`ZX& X kf[X c\^`jcXZ`�e gfjk\i`fi& X kf[X `ejkild\ekXc`qXZ`�e 
[\c gf[\i lck\i`fi(

)F?HFKDN>C]>

9^XdY\e& @( $,**0% 9[Y[ EMOQ %̂ 6X B[PQ^ E[NQ^MZ[ e XM @aPM HUPM& Ii\'
k\okfj& OXc\eZ`X& >jgX�X(

9ikXl[& 9( $+312% 6X `QM`^[ e _a P[NXQ& A\id\j& ;XiZ\cfeX(

;\eaXd`e& P( $,**+% BM^M aZM O^u`UOM PQ XM bU[XQZOUM e [`^[_ QZ_Me[_# ;XaYUZM$
OU[ZQ_ ;H' LVjgjh' 9jZcdh 8^gZh' 8g\Zci^cV)

;li^`e& O( $+33/% FTQ QZP [R M^` `TQ[^e& IXc^iXm\& >N9(

=\c\lq\& @( $+33.% >wSUOM PQX _QZ`UP[& IcXe\kX& F�o`Zf(

yy& $,*+-% 7^MZOU_ 3MO[Z% >wSUOM PQ XM _QZ_MOUwZ& 9i\eX& F�o`Zf(

yy& p ?( @lXkXii` $+312% =MRWM% B[^ aZM XU`Q^M`a^M YQZ[^& >iX& F�o`Zf(

=\n\j& 9( $+33+% vAXZ`X leX gfjdf[\ie`[X[ gifg`Xw& \e4 L`cm`X 9iXe^f $\[(%
?[PQ^ZUPMP e \[_Y[PQ^ZUPMP QZ 2Yt^UOM >M`UZM& >jZXcX& ;f^fk�& <f'
cfdY`X(

A\`[\^^\i& F( $+3/2% 2^`Q e B[Q_uM# $kiX[( LXdl\c KXdfj%& ?fe[f [\ <lckliX
>Zfe�d`ZX& F�o`Zf

Afee\k_& 9( $+331% >M XaOTM \[^ QX ^QO[Z[OUYUQZ`[% B[^ aZM S^MYs`UOM Y[^MX
9; @CF 8CBT?8GCF FC8?6@;F& <i�k`ZX# ;XiZ\cfeX(

CVci' A) %,443& 4^u`UOM PQX <aUOU[& 9ljkiXc& F�o`Zf(

Cjgc^io`n' @) %-+,/& 3M^^[O[ e \[_Y[PQ^ZUPMP& NG9F& F�o`Zf(

EXqf& I( $,*+*% 4^u`UOM PQX YaX`UOaX`a^MXU_Y[# ^Q_QYMZ`UfMOUwZ PQ XM YaX`UOaX$
`a^MXUPMP& IcXqX p OXc[�j# F�o`Zf(

yy& $,*+1% <%?% 4[Q`fQQ% >[_ UYMSUZM^U[_ PQ XM ^Q_U_`QZOUM& 9bXc# F�o`Zf(

LZ_fg\e_Xl\i& 9( $+32/% 6X ?aZP[ O[Y[ H[XaZ`MP e DQ\^Q_QZ`MOUwZ& 9bXc#
;XiZ\cfeX(

Lcfk\i[`ab& I( $,*+1% ;^M e FUQY\[& L`il\cX& FX[i`[(
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LlY`iXkj& >( $+320% .6 TCE K ;@ 8E?FG6@& 9ek_ifgfj& ;XiZ\cfeX& >jgX�X( 

�^�Z`' K) %-++4& 4C7E; @6 I?C@;B8?6& 4;?F E;T;J?CB;F A6E=?B6@;F& IX`[�j# ;Xi'
Z\cfeX& >jgX�X(
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`QZQY[_ QX PQ^QOT[ M Q_\Q^M^ OUQ^`M UXaYUZMOUwZ%

A( 9i\e[k

>c dXc ef \j fkiX ZfjX hl\ cX iX[`ZXc`qXZ`�e [\ cX m`fc\eZ`X hl\ \o'
gi\jX[X \e [`m\ijXj ]fidXj kfdX Zl\igf \e le dfd\ekf [\k\id`'
eX[f& j\ \ok`\e[\ Zfdf leX \g`[\d`X [\ Z�c\iX \e cX >[X[ F\[`X p
ZfekX^`X X kf[fj cfj _XY`kXek\j [\ leX Zfdle`[X[( Gf \j cX dXc[X[
hl\ le X[fc\jZ\ek\ `iiX[`X \e jlj `ek\eZ`fe\j \i�k`ZXj f \k�c`ZXj& X 
m\Z\j Zfdf i\XZZ`�e ZfekiX jlj gX[i\j& jl \jZl\cX p cXj Xlkfi`[X[\j&
gfihl\ \jkX vdXc[X[w \j g`ZXi[�X& i\kf _XZ`X \c dle[f hl\ cf fgi`d\ 

5>N@KHFPBN>PQN>! BJPNB H>
FABJPFA>A U BH I>H!

YHR>NK 7QFV (?NBQ!!

! NeX gXik\ [\ \jk\ \ejXpf ]l\ leX Zfe]\i\eZ`X c\�[X \e \c Zfe^i\jf vE\kiXj <fe'
mlcjXj& \c XYljf [\c gf[\i p cX m`fc\eZ`X \e cX c`k\iXkliXw& Z\c\YiX[f \e cX Ne`m\i'
j`[X[ [\ GXmXiiX& IXdgcfeX& >jgX�X& [\c ,, Xc ,/ [\ X^fjkf [\ ,*+,(

!! Ne`m\ij`[X[ 9lk�efdX F\kifgfc`kXeX'QfZ_`d`cZf(
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p cf jXkliX [\ il`[fj& YXjliX glYc`Z`kXi`X p ̂ lY\ieXd\ekXc( >e cX iX�q 
[\c dXc j\ \eZl\ekiX leX Zfe[lZkX hl\ gi`m`c\^`X& gfi \eZ`dX [\
kf[Xj cXj XZZ`fe\j [\c _fdYi\& cX hl\ mX \eZXd`eX[X X gif[lZ`i jl'
]i`d`\ekf p [fcfi X cfj [\d�j5 leX Zfe[lZkX hl\ j\ \c\mX Zfdf leX 
d�jk`ZX p [\j[\ cXj XckliXj j\ [\jgcXqX _XZ`X cX k`\iiX `^lXc hl\ X^lX 
\em\e\eX[X( >j cX Xik`ZlcXZ`�e [\ le j`^ef [\ [fj ZXiXj4 cX [\ kf[f cf
[`XY�c`Zf hl\ _Xp \e cfj j\i\j _ldXefj p hl\ cfj `dglcjX X m`fcXi cXj
aZnZh YZ aV cVijgVaZoV n aV YZa edYZg fjZ' jcV kZo Xdc�\jgVYd Zc jcV 
g\ijfeX& le XidX& le \a�iZ`kf& `dgfe\ jl [fd`e`f ]XkXc p [`XY�c`Zf(

,H I>H BJ H> HFPBN>PQN>

EXj XkifZ`[X[\j hl\ jlZ\[`\ife \e \c j`^cf 33 ef ]l\ife `^lXc\j X cXj
[\ j`^cfj Xki�j& j`ef leX \ogi\j`�e iX[`ZXc p el\mX [\ cX m`fc\eZ`X 
XdckZgi^YV Zc h^hiZbV n h^\cd YZ jc edYZg VWhdajid) >jZgdc Za gZ�Z_d 
[`i\Zkf [\ cfj kfkXc`kXi`jdfj hl\ ^fY\ieXife X d`ccfe\j [\ j\i\j _l'
dXefj YXaf leX ]fidX [\ _`gefj`j eleZX m`jkX( EXj dXjXj fY\[\Z�Xe& 
\c jfY\iXef `dgfe�X jl c\p( 

>c kfkXc`kXi`jdf [\c j`^cf 33 ef ]l\ leX k`iXe�X j\d\aXek\ X 

cXj gXjX[Xj( L\ kiXk� [\ le ]\e�d\ef [\c kf[f el\mf [fe[\

kf[f gXi\Z\ j\i gfj`Yc\ yYXaf cX Zfe[`Z`�e [\ hl\ kf[f j\X

[\jkil`[f Xek\j( GXq`jdf p Zfdle`jdf& [fj ^\d\cfj X fafj

[\ 9i\e[k& \iXe leX m\i[X[\iX efm\[X[ _`jk�i`ZX hl\ `YX d�j 

Xcc� [\c `dg\i`f [\ le gXik`[f �e`Zf p jl k\iifi $L`cmX'A\iqf^ 

F�ihl\q& ,*+,4 ,1%( 

>c k\iifi ]fid� jlj d`kfj ZfeZclp\ek\j \e cX 9c\dXe`X eXq`( Ef gil\'
YX hl\ cfj ZXdgfj [\ ZfeZ\ekiXZ`�e [\c eXq`jdf ]l\ife Xc^f d�j hl\ 
\jgXZ`fj [\c k\iifi p [\ cX dl\ik\& leX \ogi\j`�e [\ j\i\j _ldXefj
Zfdle\j p Zfii`\ek\j& X m\Z\j \oZ\gZ`feXc\j \e jlj cf^ifj gif]\j`f'
eXc\j p le`m\ij`kXi`fj& hl\ j\ ccXdXife LL( >c _`jkfi`X[fi ]iXeZ�j ?X'
Yi`Z\ =u9cd\`[X f]i\Z\ leX m`j`�e [`i\ZkX p dlp [fZld\ekX[X [\
\j\ ̂ ilgf [\ �c`k\ [\ A`kc\i \e jl c`Yif DQOa^_[_ UZTaYMZ[_ $9c`XeqX&
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,*+-%& vfYiX `ej�c`kX hl\ gfe\ jfYi\ \c kXg\k\ [\ cX df[\ieX _`jkfi`f'
^iX]�X cX `ehl`\kXek\ Zl\jk`�e [\ cX m`[X gi`mX[X& \c fZ`f p cfj g\hl\'
�fj gcXZ\i\j [\ cfj m\i[l^fjw $9ek�e& ,*+-& g( /*%(%

NeX [\ cXj \ogi\j`fe\j [\ \jk\ dXc\jkXi \e cX ZlckliX gf[\dfj
cfZXc`qXicX \e le ^ilgf [\ \jZi`kfi\j hl\ \jZi`Y\ YXaf cX gi\j`�e [\ cX
m`fc\eZ`X hl\ _X m`jkf Zi\Z\i \e \c gX�j Zfdf dXcX p\iYX( Efj efd'
Yi\j _Xe `[f \e Xld\ekf ZX[X X�f& j\^�e cX m`fc\eZ`X j\ \ok\e[�X 
Zfdf leX dXeZ_X fjZliX gfi \c gX�j& g\if YXjkX Z`kXi X cfj j`^l`\ek\j4 
Rli` A\ii\iX $9ZkfgXe& +31*%& <Xicfj O\c�qhl\q $<fX_l`cX& +312%& 
=b^a^Vcd Edc\Z %X^jYVY YZ Erm^Xd' ,423&' FVY^V N^aaV[jZgiZ %Ljmi'
cX @lk`�ii\q& +312%& �cd\i F\e[fqX $<lc`XZ�e& +3/*% p El`j Ald'
WZgid ;gdhi]lV^iZ' %L^_jVcV' ,41-&) =a XVb^cd fjZ igVoVc Zh \adWVa
eZgd hdWgZ idYd Zh jc gZ�Z_d YZa bVa fjZ ]Vc edY^Yd ZmegZhVg Zc hjh 
�XX^dcZh) =hiZ N[[Y cVggVi^kd egdYjX^Yd edg Za cVgXdigq�Xd n aV k^d'
c\eZ`X \oki\dX hl\ jfgcX [\j[\ \c i�f LlZ_`Xk\ _XjkX \c ;iXmf& k`\e\ 
mXi`fj e`m\c\j [\ c\e^lXa\ p [\ Y�jhl\[X \jk�k`ZX& g\if j\ Z\ekiX \e 
\c dle[f mXZ�f j`e gfim\e`i hl\ _Xe _\i\[X[f( vEX el\mX eXiiXk`mX 
d\o`ZXeX m`m\ leX k\ej`�e \eki\ `[\ek`[X[ p Zfjdfgfc`k`jdf yt\j
le k\dX dlp m`\af \e el\jkiX c`k\iXkliXu& gi\Z`jX El`j\cc`5 tcfj [fj j\
XdbeaZbZciVc�' de^cV Ggijtd� n cd Zh V_ZcV Va h^\cd YZ adh i^Zb'
gfj& cX ^cfYXc`qXZ`�ew $IiX[fj& ,*+,& g( 1%( Ef hl\ [`YlaX ef \j leX
i\Xc`[X[ j`ef \c vgX`jXa\ [\c j`^cfw hl\ k\id`e�& leX mXi`Xek\ [\ cXj
jfdYiXj hl\ `dg`[\e cX cc\^X[X [\ cX clq& [\aXe[f X cfj _fdYi\j \e
cX g\eldYiX( >c dXc \j le fYjk�Zlcf gXiX cX i\Xc`qXZ`�e [\ gifp\Zkfj 
hl\ `iiX[`Xe \jg\iXeqX5 \j leX YXii\iX hl\ `em`kX f Y`\e fYc`^X X jl'
d\i^`iefj \e efjfkifj d`jdfj& \e cf hl\ ]l`dfj p hl`j`dfj j\i p pX
ef j\i\dfj& \e fkiX \[X[ d\efj ZX�k`ZX p [\jg`X[X[X hl\ cX hl\ gXjX
gfi el\jkiX d`iX[X(

IXi\Z\ le cl^Xi Zfd�e& g\if cX c`k\iXkliX hl\ XYfi[X cX m`fc\eZ`X
\e F�o`Zf& cc\mX X gi\^lekXiefj \e hl� kiXdf [\c ZXd`ef g\i[`dfj \c 
ildYf5 Zl�e[f j\ [`jkfij`fe� cX `[\ek`[X[ hl\ efj [XYX \c gX`jXa\ [\ 

% Ef hl\ XgfikX \c _`jkfi`X[fi =u9cd\`[X \j hl\ cfj LL dXkXYXe& p \e jlj iXkfj
c`Yi\j _XZ�Xe cf hl\ kf[f \c dle[f& al^XYXe le gXg\c `dgfikXek\ \e cX ^Xjkif'
efd�X& cfj al\^fj [\ d\jX& \c [\gfik\& cX d�j`ZX y\c XZfi[\�e& cX ^l`kXiiX p cX 
Z�kXiXy(
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aV ]^hidg^V n Zc fjr bdbZcid hZ YZggjbWu) G W^Zc' V V�gbVg Xdc pa'
d\i F\e[fqX4 vEX df[\ie`[X[ [\ leX Z`l[X[ j\ d`[\ gfi cXj XidXj
hl\ kil\eXe \e jlj ZXcc\jw $,**2& g( ++%( EXj Z`l[X[\j [\ F�o`Zf& 
d\[`XeXj f `ed\ejXj& gXjXife [\ j\i Z\ekifj [\ kiXYXaf p [\ gif[lZ'
Z`�e& [\ ZlckliX p gf[\i gfc�k`Zf i\^`feXc& X leX \jg\Z`\ [\ \g`Z\ekif 
[\ le [\jZXcXYif ZfcfjXc hl\ _XZ\ k\dYcXi [\ g�e`Zf X cX jfZ`\[X[( 
>e \ccXj Zi\Z`� p j\ Zfejfc`[� \c il`[f [\ cXj ZXd`fe\kXj XZ\c\iXe[f
n bdhigVcYd hj ]Z\ZbdcsV' Za \daeZiZd YZ aVh 8C(/2 fjZ edgiVc adh
j`ZXi`fj& cX `em\ij`�e \e i\df[\cXZ`�e liYXeX gifm\e`\ek\ [\c eXiZf
p cfj dl\ikfj \eZfY`aX[fj hl\ \c Zi`d\e k`iXYX \e \c ZXdgf p \e cXj
ZXii\k\iXj(

L`eXcf\ej\ hl\ cc\mX Xc^lefj X�fj \ogcfiXe[f \e jl eXiiXk`mX mX'
i`fj k�g`Zfj [\ cX m`fc\eZ`X& Xlehl\ \c d�j m`j`Yc\ \j& j`e [l[X& \c [\c 
dXc& \e 3MXM_ PQ \XM`M $,**2%& EZcYdoV ZY^�XV jc bV\cs�Xd Z_Zb'
gcf gXiX XjfdXij\ X leX c`k\iXkliX hl\ j\ [\jgcXqX p ^XeX c\Zkfi\j Zfe
^iXe m\cfZ`[X[ \e \jkfj X�fj [\ ̀ eZ\e[`f [\c gX�j \e hl\ cXj i\[\j [\c 
cVgXdigq�Xd n YZa aaVbVYd �Xg^bZc dg\Vc^oVYd� ad ]Vc ejZhid YZ XV'
Y\qX( >jkX gif[lZZ`�e k\oklXc efj ZfcfZX ]i\ek\ X mXi`Xj [`jplek`mXj5
�_Xp hl\ Z`kXicX Zfdf leX df[X hl\ gXjXi� p j\i� \ek\iiX[X7 �>j 
e\Z\jXi`f \mX[`icX& Zfdf jl^`\i\e Xc^lefj Zi�k`Zfj& gfihl\ j\ kiXkX [\ 
le gif[lZkf fgfikle`jkX p gcX^X[f [\ Zi�d\e\j& m`fc\eZ`X j`e d\[`[X& 
jXe^i\ p k\iifi& ZXek`[X[\j [\ j\of p [\ XcZf_fc& [if^X p XidXj7 �>j 
gXik\ [\ cX gif[lZZ`�e ^cfYXc`qX[X [\ cX gfief^iX]�X hl\ `ele[X \c 
d\iZX[f dle[`Xc7 <fdf j\X& \j leX eXiiXk`mX hl\ [\Y\ j\i Xk\e[`[X
p XeXc`qX[X j\^�e jlj gifgl\jkXj c`k\iXi`Xj& [\ XZl\i[f X jlj XcZXeZ\j
Zhiri^Xdh) K^cVadV Zh jcV odcV Ydb^cVYV edg Za cVgXdigq�Xd n' hdWgZ 
idYd' edg aV �\jgV nV aZ\ZcYVg^V YZa �;]Ved� ?jobqc' fj^Zc eVgZXZ 
gXki`XiZX jlY`[f X cX dfekX�X [\c gf[\i [\j[\ cX ZlXc jfc�X d`iXi X 
cfj gl\Ycfj Zfe fi^lccf p efjkXc^`X( F\e[fqX j\ _X \dg\�X[f \e 
_XZ\i leX iX[`f^iX]�X c`k\iXi`X [\ cX dfiXc& \c gf[\i& cX dl\ik\ p cX 
k^daZcX^V fjZ XdggZ Xdbd aVh V\jVh YZa gsd LVbVojaV6 jcV gVY^d\gV[sV
hl\ dl\jkiX Zfe ZcXi`[X[ cXj Xik`ZlcXZ`fe\j [\c dXc \e jlj [`jk`ekfj
e`m\c\j p& Xek\ kf[f& \e \c c\e^lXa\(

& ;dc ZhiZ a^Wgd' EZcYdoV \Vcu Za AAA HgZb^d LjhfjZih =Y^idgZh YZ FdkZaV)
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DV �\jgV XZcigVa YZ EZcYdoV Zh Za YZiZXi^kZ EZcY^ZiV' fj^Zc hZ 
YZY^XV V ^ckZhi^\Vg adh XgsbZcZh YZa cVgXdigq�Xd' jc bdYZad YZ ]d'
e\jk`[X[ p [\[`ZXZ`�e X jl kiXYXaf& Xlehl\ \e \c gXjX[f ]l\ gXik\ [\c
Z�ik\c [\ L`eXcfX5 X_fiX gXi\Z\ ̀ eZfiilgk`Yc\ g\if Xek\j j\ _XY�X c`X[f 
Zfe cfj ̀ ek\i\j\j d\efj kiXejgXi\ek\j [\ jl \jkX[f( �Jl� hl`\i\ [\Z`i 
F\e[fqX Zfe \jkX _`jkfi`X [\ XkiXZfj& Zi�d\e\j& m`fc\eZ`X ^iXkl`kX 
\ZcZgVYV edg Za cVgXd n edg ^ciZgZhZh ZheZXs�Xdh YZ adh \dWZgcVc'
k\j7 Jl\ cX ZlckliX [\c Zi`d\e f [\c dXc \jk� \eiX`qX[X \e cX dXki`q 
[\ cX jfZ`\[X[& p hl\ j\ gl\[\ ZfikXi le YiXqf [\ \j\ \efid\ �iYfc 
g\if ml\cm\ X Zi\Z\i gfi cX d`jdX ]l\iqX [\ cX eXkliXc\qX( >c dXc
Zhiq edg iVcid Zc aV cVijgVaZoV ]jbVcV' bqh Vaaq YZ aVh �\jgVh fjZ ad 
Xc`d\ekXe p cc\mXe X cX gi�Zk`ZX( Nef [\ cfj d�j c�Z`[fj Zi�k`Zfj Zfe'
k\dgfi�e\fj& >eq\ejY\i^\i& efj dl\jkiX vhl\ \c dle[f ef \j cX Xi'
ZX[`X& j`ef \c \jgXZ`f `e]\ZkX[f gfi cfj m`ilj [\c gf[\i p cX m`fc\eZ`X
^cXjgVWaZh� %HrgZo ?Vn' -+,,' e) ,12&) =hZ bjcYd eVgZXZ YZ�c^g adh 
gXjfj [\ F\e[`\kX& hl`\e [\ gifekf m\ Z\iiX[Xj ZXj` kf[Xj cXj gl\ikXj
gXiX j\^l`i `em\jk`^Xe[f cfj �ck`dfj Zi�d\e\j p j\ gcXek\X jl m`[X p 
jl gif]\j`�e \e \jkfj k�id`efj4 vBij\( >j]ldXij\( I\i[\ij\( �Il\[\ 
\c _fdYi\ ZXdY`Xi [\ m`[X7 $F\e[fqX& ,**2& g( ,-1%( >c g\i]ld\
hl\ �c [\k\Zk� \e cX ZXjX [\c Zi`d\e hl\ kXekfj [fcfi\j [\ ZXY\qX c\j 
gifgfiZ`feX& i\m\cX cfj e\ofj [\c eXiZf Zfe ZfjXj d\efj \c\d\ekXc\j
hl\ leX g`jkfcX& le ZXiklZ_f f leXj _l\ccXj [`^`kXc\j( EX \j\eZ`X \j
[\ fi`^\e `e[`f p j\ ccXdX vgXiX hl\ ef d\ fcm`[\jw& c\ `e]fidXe(
Iifm`\e\ [\ cX Be[`X p j\ YXjX \e \c d`kf \e \c hl\ KXmXeX& Zil\c [\'
dfe`f& iXgkX X L`kX& \jgfjX [\ KXdX& vcX \jZfe[\ \e leX `jcX& KXdX
j\ Xc�X Zfe leX ki`Yl [\ dfefj p cX i\jZXkX5 Ll^i`mX& \c c�[\i [\ cfj 
dfefj c\ [X \c g\i]ld\ gXiX hl\ cX efZ_\ [\c \eZl\ekif L`kX fcm`[\ \c
jl]i`d`\ekf [\c ZXlk`m\i`f p cX \eki\^X j\X kfkXc( >j leX Y\ccX _`jkfi`X
YZ =gdh h^c LqcVidh� %EZcYdoV' -++3' e) -.0&' Zc aV fjZ 3MXM_ PQ
\XM`M j\ jljk\ekX Zfdf ZfejkilZZ`�e [\ leX _`jkfi`X fi`^`eXc p [\ jl
`dX^\e [\c dle[f(

>c dXc \e cX efm\cX ef \j Xc^f el\mf& d�j Y`\e j\ kiXkX [\ le 
m`\af k�g`Zf Xc hl\ j\ Xc`� cX eXiiXk`mX [\j[\ \c j`^cf 3(35 j\ `ejkXc�
\e cfj i\cXkfj [\ [\eleZ`X jfZ`Xc [\ cX gi`d\iX d`kX[ [\c j`^cf 33" p
cl\^f& YXaf j`^efj [`jk`ekfj p \jk`cfj [\gliX[fj& mfcm`� X XgXi\Z\i \e
cfj X�fj 0* p 1*( I\if eleZX _XY�X \jZXcX[f e`m\c\j kXe Zfdgc\afj p 
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\oZ\j`mfj Zfdf \e cX XZklXc`[X[& [fe[\ fY\[\Z\ X leX \jkilZkliX Zi`'
d`eXc& gj`Zfc�^`ZX& hl\ j\ \ecXqX X cX m`[X jfZ`Xc p gfc�k`ZX [\c gX�j& 
i^ZcZ jcV ^YZci^YVY n eZg�aZh Vcigdedau\^Xdh W^Zc YZ�c^Ydh) LVa kZo 
gfihl\ \c dXc \iX cX m`fc\eZ`X ^\e\iX[X \e leX i\mfclZ`�e& leX ^l\iiX
Z`m`c& le ^fcg\ d`c`kXi& f Zfej\Zl\eZ`X [\ cX [\j`^lXc[X[ jfZ`Xc5 \c
dXc hl\ i\gi\j\ekX cX efm\cX d�j i\Z`\ek\ \j fkiX ZfjX( >e >M bU^SQZ
PQ X[_ _UOM^U[_ $OXcc\af& ,***% _Xp le \a\4 9c\o`j& \c XdXek\ [\c gif'
kX^fe`jkX _fdfj\olXc [\c c`Yif& gXiX hl`\e ef _Xp gXjX[f e` gfim\e`i
j`ef le dle[f mXZ�f( Ll _fiX \j cX [\c Zi`d\e5 jl k\dg\iXd\ekf& \c 
e`_`c`jdf5 jlj dl\ikfj ef mXc\e eX[X(

,H @EKMQB BJPNB BH L>O>AK U BH CQPQNK

=\ gifekf j\ klmf cX `dgi\j`�e [\ hl\ cX eXiiXk`mX [\ <Xicfj ?l\ek\j
p ClXe Klc]f& [\ L\i^`f I`kfc p [\ ?\ieXe[f [\c IXjf \iX Xc^f [\c
gXjX[f p cfj el\mfj \jZi`kfi\j f]i\Z�Xe X cfj c\Zkfi\j leX efm\[fjX 
kZgh^uc YZ aV gZVa^YVY YZhb^i^�XVYV' [gsV n iZgg^WaZ' fjZ hZ VWgsV eVhd 
\eki\ \c il`[f [\ cXj YXcXj p cX ZlckliX [\c eXiZf( AXY�X eXZ`[f \e 
^iXe[\j ZXiXZk\i\j \c m\iYf \eZfY`aXi p jlj mXi`X[Xj \ `ehl`\kXek\j
h^\c^�XVX^dcZh) =c Za ZhXZcVg^d hdX^Va n \Zd\gq�Xd cVX^u YZ bVcZgV 
h^bjaiqcZV aV cVgXda^iZgVijgV' �jc \rcZgd egdiV\dc^oVYd edg igV�XVc'
k\j& gifjk`klkXj& kiXm\jk`j& ZX[�m\i\j [\ZXg`kX[fj p dl\ikfj gfi jfYi\'
[fj`j& _XY`kXek\j [\ le dle[f j�i[`[f& m`fc\ekf p Zfiilgkfw $IiX[fj&
,*+,& g( 1%( EX ZfY`aX \e F�o`Zf \j Xc^f d�j hl\ leX dXekX gifg`X 
gXiX gifk\^\ij\ [\c ]i�f \e cXj efZ_\j [\jfcX[Xj [\ cXj Z`l[X[\j dXi'
^`eX[Xj& \e cXj dX[il^X[Xj \e hl\ \c ZXdg\j`ef [\Y\ Zfd\eqXi jl
afieX[X5 [\ cX [\j`^lXc[X[ p [\c ZfekiXjk\ hl\ XYle[X p i\Zfii\ \c gX�j 
[\ efik\ X jli5 kXdY`�e gifk\^\ [\ cf `em`j`Yc\( AXp fkiXj ]l\iqXj fj'
ZliXj& [\c dXc& hl\ Zfejg`iXe \e \c [\jk`ef [\ cfj _fdYi\j p c\j ZXd'
Y`Xe cX d`iX[X5 \c mXZ�f p cX jfc\[X[ ef j\ ZliXe& j` XZXjf j\ \jgXekXe 
Zfe cXj ZfY`aXj ^il\jXj hl\ cfj eXiZfj k`�\e Zfe cX jXe^i\ [\ jlj m�Z'
k`dXj& [\ _fdYi\j hl\ gXiX Zfcdf _Xe j`[f kfikliX[fj& dlk`cX[fj(

�<�df \jZi`Y`i \e le dle[f ^cfYXc`qX[f p [fd`eX[f gfi \c dXc7 
Gf _Xp leX i\Z\kX gXiX \jkX j`klXZ`�e [\c`ZX[X hl\ cfj eXiiX[fi\j
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[`X^efjk`ZXe Zfdf k\ii`Yc\( EX i\jgl\jkX hl\ \jk� f]i\Z`\e[f cX c`'
k\iXkliX [\c ^�e\if \j gfe\i \e dfm`d`\ekf \jXj ]l\iqXj hl\ fg\'
iXe \e F�o`Zf& p Xj� XeXc`qXicXj5 Xc efdYiXicXj jl j`cl\kX ZXdY`X& cX 
`[\ek`[X[ hl\ Xcl[\e j\ ZfeZi\k`qX p [\ml\cm\ cX `dX^\e g\i[`[X \e
Za ZheZ_d fjZ nV cd ejZYZ gZ�Z_Vg jc gdhigd h^cd [gV\bZcidh) =c jcV 
gXik\ [\ qZUYM %Ggijtd' -+,,&' Za cVggVYdg' Za �?Vid� NZ\V' kV V jc 
]\jk`mXc [\ Z`e\ \e FXij\ccX p \eZl\ekiX \e \j\ dfd\ekf X cfj ]iXeZ\'
j\j `e[`^eX[fj gfi cX j\ek\eZ`X [\ leX gX`jXeX \eZfekiX[X Z�dgc`Z\
[\ j\Zl\jkif X dXef XidX[X p [\ g\ik\e\Z\i X leX YXe[X [\ [\c`e'
Zl\ek\j5 cf [`Z\ \e kfef `i�e`Zf& jXe^iXek\4

>e m�jg\iXj [\c ]\jk`mXc& cX aljk`Z`X d\o`ZXeX _XY�X Zfe[\eX'

[f X leX eXk`mX [\ cX Z`l[X[ X ZlXi\ekX X�fj [\ Z�iZ\c( >iX 

XdXek\& cX dla\i& [\c ZXY\Z`ccX [\ le ^ilgf [\ j\Zl\jkiX[fi\j

p \c al`Z`f& dlp glYc`Z`kX[f& j\ _XY�X \ok\e[`[f [liXek\ d\'

j\j( AlYf \e ?iXeZ`X dXiZ_Xj& gifeleZ`Xd`\ekfj [\c d`e`jkif

[\c Bek\i`fi& \[`kfi`Xc\j iXY`fjfj \e >Q 7USM^[ hl\ kXZ_XYXe cX

j\ek\eZ`X [\ `dg�[`ZX \ `edfiXc ZlXe[f ef [\ gi\df[\ieX p

ZXqX[fiX)i\Zfc\ZkfiX( L\ek�Xe& cfj ]iXeZ\j\j& hl\ le _XkXaf [\ 

jXcmXa\j j\ gi\gXiXYX gXiX jXZXi \c ZfiXq�e [\ jl ZfdgXki`fkX

n bZgZcYqghZad %Ggijtd' -+,,' e) ,4,&)'

>e \jkX efm\cX& \c Xlkfi kfdX cX [\c`eZl\eZ`X p jlj j\Zl\cXj Zfdf le
\a\ `e\m`kXYc\ hl\ jXZl[\ X cfj \jZi`kfi\j ]i\ek\ X cX i\Xc`[X[ Zfk`[`X'
cV) LVa kZo Za eVhVYd Zh jcV bVcX]V ^cYZaZWaZ Zc aV bZciVa^YVY YZ
\jkX ^\e\iXZ`�e [\ eXiiX[fi\j( <fdf [`af Ffe^\& vjfdfj _`afj [\ cX
[\jfcXZ`�e hl\ [\aXife X jl gXjf el\jkifj gX[i\j& hl`\e\j m\e[`\ife
jl \jg\ig�ek`ZX [\iifkX [\ +302 Zfdf leX ̂ iXe m`Zkfi`X( >j [\Z`i& jf'

' >j leX ZcXiX Xclj`�e Xc ZXjf [\ ?cfi\eZ\ <Xjj\q& hl\ kXekX gfc�d`ZX gifmfZ� \e 
F�o`Zf p \e ?iXeZ`X( F`\ekiXj \c ̂ fY`\ief [\ LXibfqp ̀ ek\im`ef Xek\ cX Xlkfi`[X[ 
d\o`ZXeX g`[`\e[f cX `ed\[`XkX c`Y\iXZ`�e [\ <Xjj\q& gfi _XY\i j`[f [\k\e`[X p
ajZ\d egdXZhVYV WV_d ^ggZ\jaVg^YVYZh ^cXVa^�XVWaZh YZ aV _jhi^X^V bZm^XVcV' Zc 
F�o`Zf [\jg\ik� Z`\ikf eXZ`feXc`jdf p Xc^lef hl\ fkif j\j^f Z_fm`e`jkX& gl\j 
cX fg`e`�e g�Yc`ZX gXi\Z`� Zfem\eZ`[X [\ hl\ cX aljk`Z`X [\Y�X fg\iXi kXekf gXiX 
\okiXea\ifj Zfdf gXiX cfj v[\ XZ�w(
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dfj _`afj [\ leX [\dfZiXZ`X [\ gXg\c hl\ ef ]leZ`feX \e cX gi�Zk`ZXw 
$Z`kX[f gfi IiX[fj& ,*+,& g( 1%(

(HBDKN]> ABH LKABN

F^MNMV[_ PQX ^QUZ[& [\ Rli` A\ii\iX $,*+*%& d�j hl\ _`jkfi`X [\c eXi'
Zf \j leX Xc\^fi�X& ̀ e]Xd\ p [\ mXi`X[fj Zfcfi\j m`fc\ekfj& p jl [\jk`'
ef �ck`df \j cX Zfe[`Z`�e _ldXeX [\ cfj dXi^`eX[fj( >e jlj g�^`eXj 
XgXi\Z\ \c 9ik`jkX hl\ _X jXc`[f [\ cX eX[X& [\c gfcmf [\ cXj Z`l[X[\j
\e cXj hl\ j\ c\mXekX \c gX`jXa\ [\jXcdX[f [\ cfj jlYliY`fj [fe[\ ef
_Xp \jZXgXkfi`X d�j hl\ k\e\i jl\ik\ p j\i ccXdX[f le [�X gfi \c K\p& 
le gf[\ifjf dfeXiZX Zfe jl Zfik\ p jlj cXZXpfj& jlj ^lXi[`Xj p \c
j\im`Z`f d�[`Zf& \[lZXk`mf& c\^Xc p X[d`e`jkiXk`mf hl\ [\dXe[X jl 
gXcXZ`f( <fejkilp� leX Xc\^fi�X [\c gf[\i p [\c m`Z`f& leX Zfik\ [\ 
cfj d`cX^ifj [fe[\ kf[f cf hl\ i\clZ\ \j fif& `eZcl`[X cX `^efiXeZ`X p
cX ZXgXZ`[X[ [\ j`dlcXZ`�e hl\ ZX[X lef cc\mX Zfdf leX dXiZX \e \c
Zl\igf( >c 9ik`jkX4 =`fj& hl� j`dlcXZif [\ mfq p [\ Zfdgfj`Z`fe\j& 
jl m`[X d`jdX \j leX j`dlcXZ`�e [\ cf hl\ gl\[\ j\i g\if ef \j& [\
cXj gfj`Y`c`[X[\j hl\ k`\e\ le j\i _ldXef g\if hl\ j\ c\ e`\^Xe( v>j
Zfdf j` ef _lY`\iX [\i\Z_f X cX Y\cc\qX& g\ej�& p g\ej� hl\ X \jX Z`l'
[X[ _XY�X hl\ gi\e[\ic\ ]l\^f [\j[\ cfj j�kXefj& gfihl\ gfi [fe[\ 
hl`\iX hl\ cX m`[X j\ XYi�X gXjf \iX lckiXaX[X [\ ̀ ed\[`Xkfw $A\ii\iX& 
,*+*& gg( 2*'2+%(

>c gX`jXa\ [\jgl�j [\ cX YXkXccX hl\ _X j`[f cX m`[X [\ \jk\ d�j`'
Zf& e`�f [\ cX ZXcc\ p [\ cXj YXii`X[Xj& _`af [\ cX Z`l[X[ \e cX hl\ jl 
[\jXdgXif j\ ml\cm\ leX Xc\^fi�X& d�j`Zf gfihl\ c\ [`\ife le [�X le 
XZfi[\�e p cX fi[\e [\ kfZXicf5 \j kl gXe& c\ [`af \c gX[i\ f cX dX[i\&
f cfj [fj Xc d`jdf k`\dgf( R jXc`� X cX ZXcc\& jl m\i[X[\if _f^Xi& p
Zfd\eq� jl g\i\^i`eXa\ dlj`ZXc p kXdY`�e cX ZfejkilZZ`�e [\ jl [\j'
k`ef \e leX Z`l[X[ hl\ ef `YX X i\ZfefZ\icf eleZX( >jkX efm\cX Yi\m\
\j cX _`jkfi`X [\ le i\p& jl Zfik\& jl m`[X Zfk`[`XeX p cX ]fidX Zfdf
\a\iZ\ cX Xlkfi`[X[ jfYi\ cfj Z`l[X[Xefj& hl\ ef jfe d�j hl\ mXjXccfj 
[\ leX dXhl`eXi`X j`e efdYi\& g\if `c`d`kX[X(
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EX m`[X \e \c gXcXZ`f \j efidXc p kXe Zfd�e hl\ ifqX cX ]\c`Z`[X[&
jlj dfiX[fi\j m`m\e \e fkif dle[f& \e fkiX [`d\ej`�e [\ cfj jl\'
�fj5 _XZ`X ]l\iX& \c i\`ef \d`k\ j`^efj [\ mXi`Xj ZXiXj hl\ cc\^Xe dlp 
c\afj& X Z`\ikfj le`]fidX[fj [\ Zfcfi m\i[\& X le [fZkfi hl\ Xk`\e[\
]Zg^Ydh n XZgi^�XV V adh fjZ eVgZXZ ]Vc bjZgid) =h jc \gVc iVWaZgd YZ 
[\Z`j`fe\j p [\ ZXi`[X[( >c hl\ cc\^X hl\[X \okXj`X[f [\ cXj Xk\eZ`f'
e\j p [\ Z�df j\ c\ _Xe i\jl\ckf \e le d`elkf kf[Xj jlj e\Z\j`[X[\j5
\c L\�fi \jg\iX X hl\ cfj _XdYi`\ekfj j\ XZ\ihl\e X �c( >jf j�& j`e 
g\ejXi \e eX[X( EX eX[X \j Xhl� m`kXc( L` Xc^f ZXiXZk\i`qX X cX Zfik\ 
[\ A\ii\iX \j cX gif_`Y`Z`�e ef \ogc�Z`kX j`ef jfk\iiX[X [\ hl\ eX[`\ 
[\Y\ g\ejXi \e hl� p gXiX hl�5 jfcXd\ek\ fY\[\Z\i& Zldgc`i p aliXi 
�YZa^YVY VWhdajiV) KZ ad Y^XZ Za JZn Va 8gi^hiV5 V i^' eZcYZ_d' fj^rc 
k\ [`af hl\ \iX gXik\ [\ kl kiXYXaf g\ejXi& j` ef \i\j eX[`\5 j` XZXjf
leX ZfjX& le `ejkild\ekf& \c Xc`\ekf f cXj Zl\i[Xj [\ kl XZfi[\�e( E\
i\Zl\i[X \ekfeZ\j cf hl\ \j4 vk� \i\j le jfgc`[f& leX glkX ZXaX [\ d�'
j`ZX& leX ZfjX hl\ j\ ifdg\ p pX& g\e[\afw $A\ii\iX& ,*+*& g( +*3%( L`
hl\i\dfj jXY\i hl`�e \iX \j\ i\p p \c \a�iZ`kf hl\ cf j\^l�X X Z`\^Xj 
n V adXVh' WVhiV b^gVg adh gZhjaiVYdh YZ hj ^beZg^d n aV YZ�c^X^uc fjZ 
f]i\Z\ \c d`jdf eXiiX[fi4

�Jl`�e \iX \c K\p7 Ne kf[fgf[\ifjf( Ne _Xq [\ clq hl\ _XY�X 

`cld`eX[f jlj d�i^\e\j gfihl\ ef gf[�X j\i [\ fkif df[f 

d`\ekiXj ef j\ i\m\cXiX cf hl\ \iX( Ne gfYi\ k`gf kiX`Z`feX[f(

NeX ^fkX \e le dXi [\ _fdYi\j Zfe _`jkfi`Xj( Ne _fdYi\ j`e

gf[\i jfYi\ cX k\ijX ]�Yi`ZX \e cX ZXY\qX [\c Xik`jkXw $A\ii\iX& 

,*+*& gg( ++1'++2%(

>e m\q [\ [\Z`i hl\ \c K\p ef \iX j`ef gfcmf p eX[X& j\ c\ [X ZXi�Zk\i& 
_`jkfi`X& p [\ kXekf Z`kXicf p Xg\eXj [\jZi`Y`icf \c k\okf [\ A\ii\iX
cf Zfem`\ik\ \e leX i\Xc`[X[ ]l^Xq& \e ]XekXj�X& kXc m\q gXiX Zi\Xi le 
ZfekiXjk\ \eki\ \j\ vgfYi\ k`gf kiX`Z`feX[fw p cf hl\ XgXi\ekX j\i( >j
le al\^f [\ \jg\afj& hl\ j\ YXeXc`qX ZX[X [�X& gl\j efj [\ml\cm\ cX 
`dX^\e [\c [\jXjki\ hl\ gXi\Z\ j\i cX `dX^\e [\ cX jfZ`\[X[ d\o`ZX'
eX [\ ,*+,( ClXe O`ccfif cf m\ Xj�4 
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>e hl� d\[`[X j\ \jk� YXeXc`qXe[f cX m`fc\eZ`X Xc \ekiXi kXekf 

\e ZfekXZkf Zfe \ccX& f \e hl� d\[`[X \c c\e^lXa\ [\c d`\[f& 

egdeV\VYd Zc aVh ^bq\ZcZh n Zc aVh cdi^X^Vh YZa cVgXdigq�Xd' 

\jk� _XZ`\e[f hl\ \c Zi`d\e fi^Xe`qX[f ^fcg\\ [fj m\Z\j4 \e 

\c dle[f [\ cfj _\Z_fj p \e cX i\gi\j\ekXZ`�e hl\ [\ \ccfj _X'

Z\dfj \e cfj d\[`fjw $Z`kX[f \e ClXe O`ccfif ^XeX \c gi\d`f

K\p [\ >jgX�X& ,*+*%( 

>jkX [fYc\ `dX^\e i\Zfii\ cfj ZXd`efj [\ cX ZlckliX p _X j\[lZ`[f X
cfj eXiiX[fi\j p gf\kXj& Xik`jkXj p Z`e\XjkXj& hl\ cX kfdXe X m\Z\j gXiX
[\jZi`Y`icX& X m\Z\j Zfdf [\eleZ`X p kXdY`�e \e le ^\jkf [\ _Xjk�f 
_XZ`X leX j`klXZ`�e `eZfekifcXYc\ hl\ \jZXgX X kf[fj cfj j\Zkfi\j [\c
=hiVYd n YZa eVsh) 8 kZXZh hZ VXjYZ V ZaaV Xdc Za �c YZ XdckZgi^gaV Zc 
gf\j�X p f]i\Z\i cfj j�dYfcfj p cXj d\k�]fiXj [\ jl XiifccX[fiX gi\'
j\eZ`X \e cXj d\ekXc`[X[\j(

=\c dXc hl\ j\ \ok`\e[\ jfYi\ cX ^\f^iX]�X d\o`ZXeX eX[`\ mX X 
^XeXi e` le Xiifq& eX[X5 cX m`fc\eZ`X \j [\mXjkX[fiX p [\ \ccX jl\c\
jli^`i leX \jg\Z`\ [\ i\jlii\ZZ`�e hl\ kXi[X k`\dgf \e `dgfe\ij\(
=\ kf[fj cfj \eZfY`aX[fj ef hl\[Xi�e d�j hl\ cfj _l\jfj p cXj ZfY`'
aXj \e cXj hl\ ]l\ife \eml\ckfj5 [\ \jX cclm`X `eZ\jXek\ [\ m`fc\eZ`X
mXe X \jZi`Y`ij\ d�j p d�j i\cXkfj \e \c Z`e\& cXj Xik\j gc�jk`ZXj& cfj 
[fZld\ekXc\j& \c k\Xkif& cXj efm\cXj p cfj Zl\ekfj& cfj �e`Zfj k\jk`^fj
X cX cXi^X [\ cXj il`eXj hl\ gifmfZ� cX \ogcfj`�e5 Zfdf \e \c gf\dX
[\ R\Xkj vIXjZlX [\ +3+0w \e \c hl\ \c gf\kX `icXe[�j dl\jkiX Xc^l'
eXj \jZ\eXj [\ cX i\gi\j`�e `e^c\jX X cfj gXki`fkXj hl\ hl\i�Xe j\i 
`e[\g\e[`\ek\j5 [\jgl�j [\ cX [\iifkX& [`Z\ \c gf\kX& vkf[f ZXdY`�& 
ZXdY`� gfi Zfdgc\kf4) NeX k\ii`Yc\ Y\cc\qX _X eXZ`[fw $Z`kX[f gfi
9^l`cXi& ,*+,4 -0%(

=a bVa' aVh bV�Vh fjZ egdYjXZc k^daZcX^V Zc hZg^Z' Zh Xdbd Za 
>jkX[f& p �jk\ Xj� klmf hl\ Xjld`icf gXiX gf[\i \e]i\ekXicXj( >c al\q 
`kXc`Xef @`fmXee` ?XcZfe\& Xj\j`eX[f _XZ\ ,* X�fj& \jZi`Y`� hl\ cfj 
bV�dhdh hdc ]dbWgZh Xdbd cdhdigdh5

EX k\e[\eZ`X [\c dle[f fZZ`[\ekXc Zfej`jk\ \e \ofiZ`qXi \c

dXc gifp\Zk�e[fcf jfYi\ \ke`Xj p ZfdgfikXd`\ekfj hl\ j\ Xe'

kfaXe [`]\i\ek\j X cfj el\jkifj( Ifi \c ZfekiXi`f& j` hl\i\dfj
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XdbWVi^g V aV EV�V YZ bVcZgV Z�X^ZciZ cd YZWZbdh igVch[dg'

dXicX \e le dfejkilf e` g\ejXi hl\ j\X le glcgf f le Z�eZ\i( 

=\Y\dfj i\ZfefZ\i hl\ j\ efj gXi\Z\ $9ckXi\j& ,*+,& g( 0%(

*NFIBJ U KHRFAK

Efj eXiiX[fi\j hl\ \jZi`Y\e jfYi\ \c dXc hl\ XqfkX X cX jfZ`\[X[
d\o`ZXeX gXi\Z\e \dg\�X[fj \e i\m`m`i \c k\iifi XZklXc YXaf leX gi\'
d`jX ef [`Z_X g\if ̀ dgc�Z`kX \e jl XZk`kl[4 \j gi\Z`jf \m`kXi \c fcm`[f5 
aV bZbdg^V YZWZ XdcYjX^g V aV �XX^uc edg adh dg^�X^dh YZ aV ajo fjZ 
dXek\e^X m`mX cX ccXdX( GX[X [\ j\glckXi f _XZ\i X le cX[f cX el\mX
^l\iiX d\o`ZXeX& j`ef Xc ZfekiXi`f4 d\[`Xek\ cX gXcXYiX& cf �e`Zf hl\
\j `edle\ X cXj YXcXj& dXek\e\i gi\j\ek\ \c gXjX[f `ed\[`Xkf(

EX [\ <ifjk_nX`k\ \j j`e [l[X fkiX d`iX[X jfYi\ cX m`fc\eZ`X hl\
\jki\d\Z\ \c efik\ [\ F�o`Zf( <fdf \c i\cXkf jfYi\ \c Xjlekf [\ cX 
m`fc\eZ`X j\ dlck`gc`ZX& _Xp kXekfj glekfj [\ m`jkX jfYi\ \ccX Zfdf \j'
Zi`kfi\j& kXekfj \e]fhl\j Zfdf \jk`cfj c`k\iXi`fj5 cX XgfikXZ`�e [\ El`j
AldY\ikf <ifjk_nX`k\ \j j`e^lcXi& gfihl\ cX lY`ZX \e le ^iXe Z\ekif
jgWVcd Zc aV [gdciZgV Xdc KVc <^Z\d' ;Va^[dgc^V' aV X^jYVY YZ L^_jVcV6
jl c`k\iXkliX \j leX gif]XeXZ`�e [\ cX `[\ek`[X[& leX `em`kXZ`�e X d`'
iXi cX m`fc\eZ`X ef Zfdf Xc^f Zfk`[`Xef j`ef \oZ\gZ`feXc \e el\jkiXj
m`[Xj( Ll efm\cX& FUVaMZM0 O^UYQZ e [XbUP[ $,*+*% \j le XZ\iZXd`\ekf
X cX m`fc\eZ`X ]�j`ZX& m\iYXc& `e]fidXk`mX p \e`^d�k`ZX hl\ j\ \a\iZ\ 
jfYi\ cfj g\i`f[`jkXj \eZXi^X[fj [\ i\gfikXi p i\gfik\Xi \c dle[f [\
cX [\c`eZl\eZ`X( =\j[\ cXj jXcXj [\ i\[XZZ`�e j\ d`iX p j\ i\\jZi`Y\ cX
_`jkfi`X [\ cX m`fc\eZ`X hl\ leX m\q efdYiX[X p gl\jkX jfYi\ \c gXg\c
X[hl`\i\ j`^efj [`m\ijfj& j\ c\ [X \ekfeZ\j le j\ek`[f hl\ ef k\e�X& 
p cl\^f cc\^X Xc c\Zkfi& hl`\e Z`\iiX \c Z�iZlcf [\ cX Zfdle`ZXZ`�e 
_ldXeX( >c g\i`f[`jkX hl\ cX efdYiX [\aX [\ j\i le kiXjd`jfi gXiX
Zfem\ik`ij\ \e gifkX^fe`jkX& \c i\jgfejXYc\ hl\ gl\[\ gX^Xi _XjkX Zfe
hj k^YV ad fjZ ZcjcX^V n ad fjZ V�gbV d c^Z\V) 

<lXe[f ClXe 9ekfe`f F\e[�m`c k\Zc\X leX p fkiX m\q gXiX [\jZi`'
Y`i \c `eZi\d\ekf [\ cX m`fc\eZ`X \e cX Z`l[X[& j\ jld\i^\ \e cX d`jdX
fcX hl\ kiXkX [\ \ogc`ZXi X cfj c\Zkfi\j(
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McV VaVgbVciZ daV YZ k^daZcX^V hVXjYZ V L^_jVcV) ;jcYZ Za

k\dfi \eki\ jlj _XY`kXek\j( 9lkfi`[X[\j `ed`jZl`[Xj \e XZkfj

[\c`Zk`mfj( O\Z`efj [\ cX Zfcfe`X F j\ hl\[Xe [\ Tj`ZU( <i`'

d\e fi^Xe`qX[f ZfekifcX cX \Zfefd�X( <Xe[`[Xkf Xj\^liX 

hl\ gl\[\ jfclZ`feXi gifYc\dX [\ `ej\^li`[X[ \e +/ d`elkfj

$<ifjk_nX`k\& ,*+*4 +.,%(

>jk� \jZi`Y`\e[f leX m\i[X[\iX fYm`\[X[& jXZX[X X[\d�j [\ cX _`jkf'
i`X i\Z`\ek\& g\if cfj k�id`efj gfj`k`mfj p e\^Xk`mfj gXi\Z\e Z_fZXi 
\e \j\ g�iiX]f& hl\ `emfclZiX X cX c`k\iXkliX Zfe \c gifYc\dX [\c dXc& 
Za ZcjcX^VYd Xdc aVh Y^hi^ciVh [dgbVh YZ Z_ZgXZg k^daZcX^V) �GW^hed
X[m`\ik\ hl\ _Xp dlZ_fj d�j j\Zl\jkiX[fj [\ cf hl\ j\ jXY\( GXiZf 
`ed`jZl`[f \e \c ZfekiXYXe[f _ldXef( >eZl\ekiXe dl\ikf X ZfefZ`'
[f jXZ\i[fk\( =\jZlYi\e fkif ZX[�m\i [\ dla\i \e ]Xc[Xj [\c Z\iif( 
9lkfi`[X[\j `eZXgXZ\j [\ Tj`ZU( Ifc`Z�Xj jfigi\e[`[fj \e \dYfjZX[X( 
FXkXe X ]Xd`c`X [\ X^\ek\ gfc`Z`XZfw p cX fcX XcZXeqX cfj k\aX[fj& [\j'
ZfeZ`\ikX cXj ZfeZ`\eZ`Xj& kfdX gfi jfigi\jX X cX ^\ek\ p cX Xgi`j`feX(
@Vn jc [VciVhbV fjZ gZXdggZ L^_jVcV5 Za YZ aV k^daZcX^V ^cXdcigdaVYV
hl\ j\ Xgf[\iX [\ cX Z`l[X[ p kiXjgXjX cXj ]ifek\iXj [\ cf _ldXef
_XjkX mfcm\ij\ [\c`i`f p jl]i`d`\ekf& k\dfi(

>c gifYc\dX [\c dXc ]l\ kiXkX[f c`k\iXi`Xd\ek\ p \e ]fidX [\ \e'
jXpf gfi 9ek_fep ;li^\jj \e jl Z�c\Yi\ efm\cX >M ZM^MZVM YQOsZUOM
%,41-&' fjZ KiVcaZn CjWg^X` aaZku Va X^cZ Xdc cdiVWaZ rm^id) @^od jcV
ZfdgXiXZ`�e gi\Z`jX [\ cX m`fc\eZ`X \a\iZ`[X gfi a�m\e\j hl\ hl`\i\e
m\i cX i\XZZ`�e [\ cX ^\ek\ ZlXe[f j\ c\ gi\j\ekX \e cX efZ_\& \e jl
gifg`X ZXjX Zfdf leX jfigi\jX& p \c i\d\[`f hl\ li[\ \c >jkX[f gXiX
ZfdYXk`icX( >e cX gifg`X eXkliXc\qX _ldXeX j\ \eZl\ekiX \c ^\id\e
[\ \jX k\e[\eZ`X _XZ`X cX [\jkilZZ`�e& \c Xe`hl`cXd`\ekf [\c fkif \e \c
hl\ jl\c\ m\i jfcXd\ek\ Zfdg\k\eZ`X& i`mXc`[X[& ]fidXj hl\ YljZXe
jXk`j]XZ\i leX Zfe[lZkX j`e c�^`ZX e` Zfek\e`[f _ldXef( >j leX c�'
^`ZX [\c [\k\i`fif& [\c ]iXZXjf& hl\ cc\mX X \jkX gi\^lekX4 �\c _fdYi\ 
YZhZV gZVabZciZ aV [Za^X^YVY7 �=a ]dbWgZ Zh' XVh^ edg YZ�c^X^uc' jcV 
Zi`XkliX `ehl`\kX& Zi\Xk`mX& [\jkilZk`mX& [X[X X cX \l]fi`X p \c [fcfiw
$;li^\jj& ,*+,4 +*%( R& d�j X�e& \c _fdYi\& Zfdf [\Z�X <_\jk\ikfe& 
v\j leX dla\i4 ef jXY\ cf hl\ hl`\i\w $Z`kX[f gfi ;li^\jj& ,*+,& g(
+*%( ;li^\jj i\Zl\i[X hl\ LXiki\ _XYc� [\ vcX \iX [\ cfj Xj\j`efjw&
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gZ�g^rcYdhZ V aVh VigdX^YVYZh fjZ ]VWsV k^k^Yd Za h^\ad mm' ejZh cVY^Z 
Zi\�X \e eX[X [\jgl�j [\ cX L\^le[X @l\iiX Fle[`Xc( =\Z�X LXiki\4

Gfj _Xe \ej\�X[f X kfdXiefj \c FXc \e j\i`f( Gf \j ZlcgX e` 

d�i`kf el\jkif hl\ m`m`�iXdfj \e leX �gfZX \e cX hl\ cX kfi'

ijgV ZgV jc ]ZX]d Xdi^Y^Vcd) ;]ViZVjWg^VcY' GgVYdjg' aV JjZ

[\j LXljjX`\j& =XZ_Xl p 9ljZ_n`kq efj _Xe [\dfjkiX[f hl\ \c

FXc ef \j leX XgXi`\eZ`X& hl\ ZfefZ\i jl ZXljX ef XZXYX Zfe

�c& hl\ ef j\ fgfe\ Xc ;`\e Zfdf leX `[\X Zfe]ljX j\ fgfe\ X 

fkiX ZcXiXs 9 g\jXi el\jkif& cc\^Xdfj X \jkX ZfeZclj`�e hl\

gXi\Z\i� \jgXekfjX X cXj XcdXj efYc\j4 \c FXc ef gl\[\ i\[`'

d`ij\ $Z`kX[f gfi ;li^\jj& ,*+,& g( +*%(

>M ZM^MZVM YQOsZUOM ef \iX leX fYiX dX\jkiX Xc j\im`Z`f [\ cX Zi�k`ZX 
hl\ j\ fgfe\ Xc >jkX[f ;\e\]XZkfi& \c hl\ cX \jZi`Y`� eleZX g\ej�
Zc XgZVg �XX^uc Xdc jcV �cVa^YVY YZiZgb^cVYV' h^beaZbZciZ Zmead'
gu aV XdcY^X^uc ]jbVcV n k^d jcV gVcjgV edg aV XjVa hZ �aigVWV jcV 
clq jlZ`X hl\ ZfekiX[\Z�X cX i\Xc`[X[4 j` cX clq jl\c\ j\i kiXejgXi\ek\& 
Z�df \j gfj`Yc\ hl\ j\ m`\iX dXeZ_X[X gfi cXj k`e`\YcXj( v>c dXc
\j j`\dgi\ dXcmX[f p gf[\dfj Zfej`[\iXicf `eZcljf \j\eZ`Xcd\ek\
[\jkilZk`mf& leX e\^XZ`�e mfclekXi`X [\ cX m`[X fi^�e`ZXw& ZfeZclp\ 
;li^\jj $,*+,4 ++%(

Eqh fjZ jcV a^iZgVijgV YZa cVgXdigq�Xd' aV fjZ hZ Zhiq egdYjX^ZcYd 
\e F�o`Zf \e cfj �ck`dfj X�fj YXaf \j\ j\ccf& g\ik\e\Z\ X le le`m\i'
jf Xdgc`f p Zfdgc\af& hl\ [\Y\ j\i XeXc`qX[f [\j[\ jl i\dfkX iX�q( 
G[gZXZ jc k^V_Z Va XZcigd YZ aV ^YZci^YVY n' Va b^hbd i^Zbed' V aV
fjZli`[X[ [\ cX m`fc\eZ`X( OXi`fj [\ cfj i\cXkfj Z`kX[fj dl\jkiXe Zfe
ZcXi`[X[ cX `dX^\e [\ le dle[f jfd\k`[f X cXj c\p\j [\c dXc& p cX
`[\ek`[X[ hl\ \ogcfiXe pX ef \j cX [\c d\o`ZXef p jlj c`d`kXZ`fe\j&
jl _`jkfi`X p jl `[`fj`eZiXj`X& j`ef cX [\ le k\ii`kfi`f [`m`[`[f p ]iXZ'
kliX[f((

( O�Xj\ PXck\i ;\eaXd`e $,*+,%( 
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)F?HFKDN>C]>

9^l`cXi& E( F( $,*+,% NeX k\ii`Yc\ Y\cc\qX& ++ [\ XYi`c \ ,*+,( ?UXQZU[(

8aiVgZh' ?) %-+,-& DV ZhigViZ\^V h^aZcX^dhV YZ aV EV�V) 6X BMu_(

9ek�e& C( $,*+-% >c fZ`f [\ cfj m\i[l^fj& 3 [\ ale`f [\ ,*+-( 6X BMu_(

;\eaXd`e& P( $,*+,% IXiX leX Zi�k`ZX [\ cX m`fc\eZ`X( HQ^_UwZ% 6_`aPU[_ PQ 4[$
YaZUOMOUwZ e B[Xu`UOM& e�d\if \jg\Z`Xc [\ ,*+,& gg( +-'.+(

;li^\jj& 9( $,*+,% vEX Zfe[`Z`�e d\Z�e`ZXw& \e4 3MNQXUM& Llgc\d\ekf [\ 6X
BMu_& ,1 [\ fZklYi\ [\ ,*+,& $+*3,%(

<ifjk_nX`k\& E( A( $,*+*% FUVaMZM0 O^UYQZ e [XbUP[' LjhfjZih) Erm^Xd <)>)'
F�o`Zf(

=u9cd\`[X& ?( $,*+-% DQOa^_[_ UZTaYMZ[_& 9c`XeqX( FX[i`[& >jgX�X(

A\ii\iX& R( $,*+*% F^MNMV[_ PQX ^QUZ[& I\i`]�i`ZX( <�Z\i\j& >jgX�X(

$,*+*% vClXe O`ccfif ^XeX \c gi\d`f K\p [\ >jgX�Xw& \e4 6X GZUbQ^_MX& ,3 [\
\e\if [\ ,*+*(

F\e[fqX& �( $,**2% 3MXM_ PQ \XM`M' LjhfjZih) Erm^Xd <)>)' Erm^Xd)

Ggijtd' 8) %-+,,& qZUYM& Ffe[X[fi`( F�o`Zf =(?(& F�o`Zf(

I�i\q @Xp& C( F( $,*++% >M \^[RQOuM PQ XM YQY[^UM% 6Z_Me[_ MXQYMZQ_& <Xc p
9i\eX( F�o`Zf =(?(& F�o`Zf(

IiX[fj& E( $,*+,% vF�j Xcc� [\ cX eXiZfc`k\iXkliXw& \e4 3MNQXUM& Llgc\d\ekf [\
6X BMu_& -+ [\ dXiqf [\ ,*+,& $+*0,%(

L`cmX'A\iqf^ F�ihl\q& C( $,*+,% vI\ejXi \c gf[\i( 9i\e[k p cX iX�q [\c dXcw& 
\e4 @Qd[_& $.+*%(

OXcc\af& ?( $,***% >M bU^SQZ PQ X[_ _UOM^U[_( F�o`Zf =(?(& 9c]X^lXiX& F�o`Zf(
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>e ZlXekf j\ YljZX g\ejXi cX i\cXZ`�e Xik\'m`fc\eZ`X m\dfj [\jgc\'
^Xij\ Xek\ efjfkifj le Xdgc`f \jg\Zkif [\ ]\e�d\efj [`m\ijfj& cf
fjZ Xdchi^ijnZ Zc hs b^hbd jcV egdWaZbqi^XV eVgV aV gZ�Zm^uc) =a 
Yl\e al`Z`f d\kf[fc�^`Zf `dgfe\ cX j\c\ZZ`�e \eki\ \j\ mXjkf Yfj'
hl\& [\ Xc^�e �iYfc& \j [\Z`i& le k`gf [\ dXe`]\jkXZ`�e gXik`ZlcXi& cf 
hl\ \e k�id`efj fg\iXk`mfj j\i�X le df[\cf p le ZXjf& gl\j cX i\Xc`'
[X[ Zfdf le kf[f gXi\Z\ `eXYXiZXYc\( >e \c ZXjf hl\ efj fZlgX& j\
kiXkX [\ leX Zl\jk`�e kXe Xi[lX hl\ \c glif gcXek\Xd`\ekf& pX ef \c
Xe�c`j`j& \o`^\ dlZ_f kiXYXaf( >ekfeZ\j Zfdgi\e[\dfj hl\ [\Y`[f X 
cX dlck`gc`Z`[X[ [\ ]\e�d\efj p dXe`]\jkXZ`fe\j [\ [`m\ijX �e[fc\& 
\e cXj hl\ [\ Xc^�e df[f ZfeZlii\e cX m`fc\eZ`X p cf Xik�jk`Zf& `e'
Zcljf d�j Xcc� [\ cf hl\ X kf[Xj clZ\j gXi\qZX leX ZfjX p cX fkiX xp 
ef leX ZfjX f cX fkiX'& \j e\Z\jXi`f XaljkXi cX m`j`�e p i\fi[\eXi \c
g\ejXd`\ekf( EXj mXi`X[Xj dXe`]\jkXZ`fe\j [\ gif[lZkfj Xik�jk`Zfj 

(NPB @KJPBILKN[JBK U RFKHBJ@F>'
4>N@BH +Q@E>IL U 1KOBLE )BQUO

(JPKJFK 8QOP>FP>!

! Hgd[Zhdg ^ckZhi^\VYdg' Mc^kZgh^YVY YZ ?jVcV_jVid) E^ZbWgd YZa KFA(;GF8'

;QL' c^kZa A)
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[\ Zfek\e`[f m`fc\ekf \e \c dle[f Zfek\dgfi�e\f mX [\ cX dXef [\ 
XZfek\Z`d`\ekfj m`fc\ekfj ZlpXj ZlXc`[X[\j \jk�k`ZXj jfe `ee\^XYc\j( 
=\j[\ cX [�ZX[X [\ +3-*& g\i�f[f [\ \eki\^l\iiXj& @\fi^\j ;XkX`cc\ 
p PXck\i ;\e\aXd`e j\ekXYXe cXj YXj\j [\ leX Zi�k`ZX hl\ [\jgl�j 
i\kfdXi�Xe Xlkfi\j kXe `dgfikXek\j gXiX \c j`^cf QQB Zfdf @\if'
^\j =`[`'AlY\idXe& @`fi^`f 9^XdY\e& CXZhl\j KXeZ`\i\ p C\Xe'ElZ
GXeZp( Ifi kXc dfk`mf& [\ \ekiX[X& \c fYa\k`mf [\ \jkX `em\jk`^XZ`�e
\j i\[lZ`i \c ZXdgf [\ \jkl[`f X leX jfcX gifYc\d�k`ZX( <XY\ X[m\i'
k`i hl\ ]i\ek\ X fkiXj dXe`]\jkXZ`fe\j [\ cX i\cXZ`�e Xik\'m`fc\eZ`X&
hl\ ^fqXe [\ le i\ZfefZ`d`\ekf kfkXc& cX hl\ Xhl� _X j`[f \c\^`[X 
eVgZXZgsV ^cXdch^hiZciZ d' Zc digdh irgb^cdh' edXd �VWaZ5 bZ gZ�Zgd 
X cX m`fc\eZ`X hl\ XgXi\Z\ \e \c Xik\ ZfeZ\gklXc \e \c gXjf [\ FXiZ\c
=lZ_Xdg X Cfj\g_ ;\lpj(

(NPB U RFKHBJ@F>" 9J L>JKN>I> DBJBN>H

9ek\j [\ d\eZ`feXi \c ZXjf \c\^`[f p jld\i^`iefj [\ cc\ef \e jl
Xe�c`j`j& j\ _Xi� leX i\m`j`�e [\ Xc^lefj iXj^fj gifYc\d�k`Zfj [\ cX 
i\cXZ`�e Xik\'m`fc\eZ`X( Ii`d\if hl\ kf[f& [\Y\ XZcXiXij\ hl\ cX jfcX
edhijaVX^uc YZ iVa gZaVX^uc hdedgiV jcV Y^�XjaiVY Zc aV hdX^ZYVY VcVa'
^�j`ZX hl\ m`m`dfj hl\ gXi\Z\ [`]�Z`c [\ j\i jlg\iX[X( O\Xdfj [\ hl� 
j\ kiXkX(

=\ cX ]fidX \e hl\ efj _X j`[f dfjkiX[f p \ej\�X[f \e cX \jZl\cX& 
kfdXe[f Zfdf YXj\ \c K\eXZ`d`\ekf& kf[f gXi\Z`\iX Y\cc\qX p Xidf'
e�X \e \c Xik\( R _Xp hl`\e j\ Xki\m\ X [\]\e[\i cX `[\X [\ hl\ cX XZk`'
k^YVY d aV ZYjXVX^uc Vgishi^XVh i^ZcZc jc kVadg iZgVerji^Xd' hj�X^ZciZ 
gXiX dXek\e\i Xc\aX[fj X cfj `e[`m`[lfj [\ cXj gi�Zk`ZXj `edfiXc\j f 
[\c`eZl\eZ`Xc\j& cc\^Xe[f `eZcljf X g\ejXi hl\ gl\[\ XgXikXicfj j` pX
j\ \eZl\ekiXe ̀ emfclZiX[fj \e \ccXj( GX[X d�j ]Xcjf( Ne e�d\if j`^'
c^�XVi^kd YZ Vgi^hiVh gZXdcdX^Ydh Zc aV ]^hidg^V YZa VgiZ ]Vc ^cXjgg^Yd 
\e XZk`m`[X[\j ]l\iX [\ cX c\p f cX dfiXc& kXc \j \c ZXjf [\ OXe @f^_&
>^fe LZ_`\c\ f @�ek\i ;ilj( FXiZ\c =lZ_Xdg jlgf i\ZfefZ\i \jkf 
[\ ]fidX \m`[\ek\ \e EQ 3a_OM&)#''' DQO[Y\QZ_M $+3,-%& fYiX \e cX
ZlXc \c d`jdf Xik`jkX XgXi\Z\ \e le gXjhl�e& [fe[\ j\ f]i\Z\e ,&*** 
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[�cXi\j [\ i\Zfdg\ejX( 9c Zfejk`kl`ij\ Zfdf leX [\ cXj XZk`m`[X[\j
]jbVcVh ZhZcX^VaZh' Za VgiZ cd Zh V_Zcd V aV k^daZcX^V) LVcid K^\bjcY
>gZjY Xdbd =g^X] >gdbb ̂ YZci^�XVgdc jc eg^cX^e^d YZ YZhigjXX^uc Zc 
\c j\i _ldXef& YXaf \c k�id`ef ̀ TMZM`[_ n cZXgd�a^V' gZheZXi^kVbZciZ)

>e ZlXekf Xc gif[lZkf [\ cX XZk`m`[X[ Xik�jk`ZX& efj i\]\i`dfj X cXj 
^iXe[\j fYiXj& j\ efj gi\j\ekX Zfdf \c i\jlckX[f \a\dgcXi [fe[\ cX
Y\cc\qX p cX Xidfe�X j\ Zfdgc\d\ekXe g\i]\ZkXd\ek\( L`e \dYXi^f& 
ef kf[f \e \c Xik\ \j Y\cc\qX p Xidfe�X4 kfd\dfj Zfdf \a\dgcf cX 
?UQ^PM PQX 2^`U_`M $+30*% [\ I`\if FXeqfe`& leX cXkX cc\eX [\ \oZi\'
d\ekf f >[Oa^M `[`MX $+303% [\ @�ek\i ;ilj& leX XZZ`�e \e cX hl\ \c 
Xik`jkX Xljki`XZf j\ dXjkliYX p Xlkfdlk`cX X cX gXi hl\ ZXekX \c _`def
cVX^dcVa Vjhig^VXd) QV CVga JdhZc`gVco ZhXg^WsV Zc ,30. jcV dWgV
Zlpf k�klcf i\jlckXYX i\m\cX[fi& cX 6_`t`UOM PQ X[ RQ[(

EX _`jkfi`X [\c Xik\ i\gi\j\ekX le `em\ekXi`f ef j�cf [\ cXj fYiXj
Xik�jk`ZXj p cXj Xek`'fYiXj& i\kfdXe[f cX efZ`�e [\ fYiX gifg`X [\c [X'
[X�jdf hl\ XZfdgX�� X cX @iXe @l\iiX& j`ef [\ cXj m`fc\ekXj [`jgl'
kXj Z\c\YiX[Xj \eki\ \jZl\cXj p dfm`d`\ekfj& jfYi\ kf[f X gXik`i [\ cX
j\^le[X d`kX[ [\c j`^cf QBQ( Ife^Xdfj Xk\eZ`�e Xc _\Z_f [\ hl\ cXj
mXe^lXi[`Xj Xik�jk`ZXj kfdXife \j\ k�id`ef [\c Xi^fk d`c`kXi p hl\ jl 
bdYd YZ egZhZciVX^uc' VXdbeVtVYVh YZ jc bVc^�Zhid' ijkd hj dg^\Zc 
Zc Za Xdbjc^hbd' fjZ ad ]^od Xdc hj bVc^�Zhid Zc ,3/3)

9 d\[`X[fj [\c j`^cf QBQ cX g`ekliX j\ dXe`]\jkXYX YXaf cX d\'
k�]fiX [\ cX ^l\iiX& \e ZlpX c�e\X [\ ]l\^f j\ \e]i\ekXYXe \a�iZ`kfj 
[\ Zi\X[fi\j g\iki\Z_X[fj \e jlj \jkl[`fj& ZXYXcc\k\j p YXjk`[fi\j&
XidX[fj Zfe \jg�klcXj& g`^d\ekfj& k`ekXj p g`eZ\c\j( >c gi`d\i ^iXe 
\e]i\ekXd`\ekf& jfjk\e`[f gfi cfj g`ekfi\j XZX[�d`Zfj \ ̀ dgi\j`fe`j'
kXj& ]l\ jXc[X[f Zfe leX \ogfj`Z`�e Zlpf efdYi\ i\jlckXi�X le j`^ef 
`e\hl�mfZf [\ cf hl\ \jkXYX gfi m\e`i4 vLXc�e [\ cfj i\Z_XqX[fjw 
$+20-%( 9 gXik`i [\ \ekfeZ\j& p [liXek\ leX g\i�f[f [\ ZXj` 2* X�fj& 
leX ^iXe m`fc\eZ`X `YX X dXiZXi \c [\jXiifccf Xik�jk`Zf( 9c LXc�e [\ 
cfj K\Z_XqX[fj j`^l`� cX >ogfj`Z`�e [\ cX LfZ`\[X[ [\ 9ik`jkXj Be[\'
g\e[`\ek\j $X gXik`i [\ +22.& Zfe cX Zfej`^eX vj`e aliX[f e` gi\d`fjw
ijkd jcV k^YV YZ XVh^ .+ Vtdh&' Za KVauc YZ Gidtd %V eVgi^g YZ ,4+.'
[fe[\ jli^`\ife \c ]Xlm`jdf p \c ZlY`jdf% p& gfi �ck`df& cX >ogfj`'
Z`�e [\ 9ik\ =\^\e\iX[f $cc\mX[X X ZXYf gfi cfj eXq`j \e Fle`Z_& \e
+3-1%(
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9 gXik`i [\ +3+0& \ `eZcljf Xek\j Zfe \c ZlY`jdf p \c ]lkli`jdf
xdfm`d`\ekfj gif]�k`Zfj gfi jl ZXgXZ`[X[ gXiX XeleZ`Xi cX [\jkilZ'
Z`�e [\ gcXefj gifg`X [\ cXj ^l\iiXj dle[`Xc\j'& dlZ_Xj [\ cXj fYiXj
ad\gVgdc hZg Za XaVgd gZ�Z_d YZ jcV k^daZcX^V YZhXdcdX^YV ]VhiV Zc'
kfeZ\j( L\ kiXkXYX [\ cX @iXe @l\iiX( 9hl� \c [X[X�jdf al^f le ifc 
ZhZcX^Va) LVbW^rc aaVbVYd Vci^(VgiZ' Za bdk^b^Zcid YZ adh _ukZcZh
Xik`jkXj hl\ lk`c`qXife Zfdf gcXkX]fidX \c <XYXi\k OfckX`i\& \e Sl'
i`Z_ $+3+0%& kfd� leX ZcXiX gfj`Z`�e gfc�k`ZX \e ZfekiX [\ cX @l\iiX 
xZfe dXp�jZlcX' dl\jkiX [\ cX Xc`\eXZ`�e [\ hl`\e\j [\Z�Xe gfj\\i 
cX iXq�e& cfj X[lckfj( =liXek\ cfj j`^l`\ek\j X�fj \c Xik\ cf _Xi�Xe cfj 
a�m\e\j4 cX `e\og\i`\eZ`X p cX ]XckX [\ k�Ze`ZX j\i�Xe le iXj^f [`jk`e'
k`mf [\ kXc\j dfm`d`\ekfj( EX ^l\iiX ZfekiX cX ^l\iiX j\ Zfem`ik`�& \e
\c `[\Xi`f [\ Xhl\ccfj a�m\e\j Xik`jkXj \e leX ^l\iiX ZfekiX \c Xik\( 9
g\jXi [\ ef _XY\i gXik`Z`gX[f [\ ]fidX \]\Zk`mX \e e`e^leX [\ cXj \kX'
gXj [\c [X[X�jdf ef _Xp _`jkfi`X[fi [\ Xik\ hl\ [l[\ [\ cX ZlXc`[X[ 
[X[X`jkX [\ cX fYiX [\ FXiZ\c =lZ_Xdg( >c gX[i\ [\c Xik\ ZfeZ\gklXc
jlgf& [\j[\ dlp afm\e& hl\ cc\mXi�X X ZXYf leX ^l\iiX ZfekiX \c Xik\ 
kiX[`Z`feXc& Xc hl\ ccXd� i\k`e`Xef( L` \c Xik\ i\k`e`Xef \jkXYX [\jk`'
eX[f Xc faf& \c Xek`'i\k`e`Xef k\e[i�X Zfdf fYa\k`mf \c g\ejXd`\ekf( 
>jkX \j cX YXj\ [\c Xik\ ZfeZ\gklXc& hl\ Cfj\g_ ;\lpj& Xik`jkX Xc\d�e& 
ccXdXi�X Xik\ \e \ogXej`�e( >ccfj jfe& j`e cl^Xi X [l[Xj& cfj d�j ̂ iXe'
[\j i\gi\j\ekXek\j [\c Xik\ ZfeZ\gklXc& Xc hl\ j\ Zfej`[\iX _fp d�j 
\ok\e[`[Xd\ek\ Xik\ Zfek\dgfi�e\f( 9 Zfek`elXZ`�e m\i\dfj Z�df& 
\e kfief Xc G^UZM^U[ $+3+1% [\ =lZ_Xdg p cX FUZM $+30*% [\ ;\lpj
j\ k\a\ leX _`jkfi`X jlYi\gk`Z`X [\ m`fc\eZ`X p \jk�k`ZX& Xc glekf hl\ \j 
edh^WaZ ^YZci^�XVg Y^kZghVh ZhigViZ\^Vh YZ Zc[gZciVb^Zcid Xdc Za VgiZ 
n aV Zhiri^XV igVY^X^dcVaZh fjZ YZ�c^gqc ad fjZ Vfjs hZ Zci^ZcYZ Xdbd 
m`fc\eZ`X ZfeZ\gklXc f m`fc\eZ`X Xek`'i\k`e`XeX

,H 9NFJ>NFK AB 4>N@BH +Q@E>IL" ,TEF?FN H>
ABO>L>NF@F_J

L`\e[f dlp afm\e& \c Xik`jkX ]iXeZ�j FXiZ\c =lZ_Xdg [\Ylk� [\ ]fi'
dX \jki`[\ek\ \e cX df[\ie`[X[ Xik�jk`ZX Zfe leX fYiX hl\ X kf[Xj cl'
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XZh XjZhi^dcVWV �dh edhijaVYdh YZa VgiZ bdYZgcd) =a G^UZM^U[ $+3+1%&
ZfefZ`[f kXdY`�e Zfe \c efdYi\ [\ >M 7aQZ`Q& XgXi\Z�X $f [\jXgX'
i\Z�X& Zfdf j\i� \\ek\e[`[f d�j X[\cXek\% \e cX gi`d\iX \o_`Y`Z`�e 
[\ cX LfZ`\[X[ [\ 9ik`jkXj Be[\g\e[`\ek\j [\ Gl\mX Rfib( >c fYa\kf
Xik�jk`Zf i\Z_XqX[f gifp\ZkXYX kiXj [\ j� leX \jk\cX `e]iXc\m\( Al\Zf 
Xg\eXj g\ikZ\gk`Yc\ hl\ j\ XYi�X X leX m\cfZ`[X[ kXe m\ik`^`efjX& hl\ 
gXi\Z`X hl\ `YX X Zfejld`icf kf[f& [Xe[f gXjf X le Xik\ Xe`kdf[\ief(
EX $[\j%XgXi`Z`�e [\c G^UZM^U[ \e \c ^iXe dle[f [\c Xik\ ]l\ \jkiXd'
Y�k`ZX& Zfdf ZX[X leX [\ cXj ZfjXj hl\ i\Xc`qXi�X Xhl\c afm\e Xik`jkX 
[gVcXrh VkZX^cYVYd Zc FjZkV Qdg`) LVa %YZh&VeVg^X^uc gZegZhZciVWV
ef j�cf le ̂ fcg\ dX\jkif Xc Xik\ df[\ief j`ef hl\& X[\d�j& XeleZ`X'
YX \c [\jgcXqXd`\ekf [\c Z\ekif [\c Xik\ `ek\ieXZ`feXc [\ IXi`j X G\n
Rfib( 9 cf cXi^f [\ \jk\ ZXg�klcf ljXi� `e[`jk`ekXd\ek\ cfj [fj k�klcfj 
G^UZM^U[)7aQZ`Q gXiX \ogcfkXi cX XdY`^�\[X[ [\ \jkX fYiX& i\jXckXe'
[f jl ZlXc`[X[ [\ ]l\ek\ [\c Xik\ ZfeZ\gklXc& \j [\Z`i& fi`^\e(

GWgV YZ cVijgVaZoV YVYVshiV Zc Za hZci^Yd bqh ejgd' Zh YZX^g'
Xiek`'Xik�jk`Zf p Xek`'\jk�k`Zf& \c G^UZM^U[ \ogi\j� leX ̀ ife�X hl\ m\e'
[i�X X j\i cX ZlXc`[X[ \j\eZ`Xc [\ dlZ_Xj [\ cXj fYiXj [\ Xik\ Zfe'
Z\gklXc gfjk\i`fi\j( 9gXi`Z`�e p [\jXgXi`Z`�e& X le k`\dgf& \o_`Y�Xe 
leX el\mX \Zfefd�X [\c m\i \e cX dXe`]\jkXZ`�e Xik�jk`ZX hl\ \jkXYX 
jli^`\e[f( >c g\id`k`i p gif_`Y`i& i\Z`Y`i p i\Z_XqXi& `ejkXcXi p jlj'
kiX\i& [\efjkXi p ki`le]Xi Zfejk`kl�Xe cXX el\mX [`Xc�Zk`ZX [\c Xik\ Zfe'
XZeijVa' fjZ Y^hejiVWV Za aj\Vg YZ aV dWgV YZ VgiZ YZ�c^YV edg jc 
VgYjd n gZXdcdX^Yd fjZ]VXZg irXc^Xd) Hdg �c' aVh Ydh XVgVh' aV YZ ad 
gfj`Yc\ p cf `dgfj`Yc\ \e \c Xik\& XgXi\Z�Xe \e leX d`jdX dfe\[X( 
LVa ZgV aV Vhe^gVX^uc YZ ad Vgishi^Xd YZhYZ �cVaZh YZa h^\ad fjZ gZX^rc 
_XY�X ZfeZcl`[f( <fe \jkX el\mX dfe\[X FXiZ\c =lZ_Xdg& afm\e 
`em\ij`fe`jkX \e al\^fj [\ XqXi& \ekiXYX [\ cc\ef \e \c d\iZX[f [\ leX
\jk�k`ZX ̀ dgi\[\Z`Yc\ \ ̀ dgfj`Yc\( vFlp gfZf j\ m`f f j\ \jZlZ_� [\c 
G^UZM^U[ [liXek\ ZXj` ZlXi\ekX X�fj(

LVa kZo' n Zc Za XVhd YZ <jX]Vbe ad bqh XdckZc^ZciZ Zh XdchZgkVg
Z`\ikX ZXlk\cX p  dfm\ij\ \e \c k\ii\ef [\ cXj _`g�k\j`j d�j Xii`\j^X'
[Xj& \j [\Z`i& [\ cf `e]iXc\m\& cX �e`ZX m`j`�e i\Xc p gfj`Yc\ [\c G^UZM$
^U[& gXiX le g�Yc`Zf Xik�jk`Zf& d�j Xgifg`X[X gXiX \c jl\�f hl\ gXiX 
cX m`^`c`X& ]l\ cX XZfek\Z`[X \e XYi`c [\ +3+1& ZlXe[f klmf hl\ j\i cc\'
mX[f ]l\iX [\ cX jXcX [\ \ogfj`Z`�e( Jl`\e\j Xcc� cf m`\ife ef jXY�Xe 
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hl\ cf m\�Xe4 ef j\ `dX^`eXYXe hl\ \jkXYXe Xek\ cX fYiX [\ Xik\ d�j 
[\efjkX[X p d�j [\k\id`eXek\ [\c j`^cf QQ( EX [\Z`j`�e [\ �ck`dX 
_fiX [\ \oglcjXi \jX fYiX Xd`efjX \ `dgliX [\c jX^iX[f $gfi ef [\Z`i
efidXc`qX[f% \jgXZ`f [\c Xik\& [\j\eZX[\e� leX ]\Yi`c Xkd�j]\iX \e
cX gi`d\iX \o_`Y`Z`�e [\ cX LfZ`\[X[ [\ 9ik`jkXj Be[\g\e[`\ek\j( AX'
Y`\e[f j`[f i\Z_XqX[X& Xj�& [\ �ck`df dfd\ekf& ]l\ fZlckX [\ki�j [\ 
jc iVW^fjZ' V�gbV Ldb`^ch %,441& Zc aV W^d\gV[sV YZa ^cgiZbeZhi^kd 
Xik`jkX ]iXeZ�j( 

=\ df[f hl\ cX fYiX e\^X[X X cX \o_`Y`Z`�e& \j [\Z`i& Xc \jZilk`ef
[\ le g�Yc`Zf `ek\i\jX[f gfi cf Xik�jk`Zf& ]l\ Zfe[lZ`[X [\j[\ cX jXcX 
[\ \ogfj`Z`�e \e YiXqfj [\ jl ZfdgiX[fi& PXck\i 9i\ejY\i^( >jkfj
_l\Zfj [\ cX _`jkfi`X& [\ cfj ZlXc\j j\ ZXi\Z\ [\ `e]fidXZ`�e [fZl'
bZciVa hj�X^ZciZ' YZWZc hZg aaZcVYdh edg aV ^bV\^cVX^uc YZa ]^hidg^V'
[fi( Flp gifYXYc\d\ek\ cX fYiX jXc`� j`e \dYXcXi& Zfdf j` [\ le n(Z(
Zfd�e p Zfii`\ek\ j\ kiXkXj\& Zfdf j` gfi dfk`mfj [\ i\gXiXZ`�e \c
]fekXe\if _lY`\iX k\e`[f hl\ kiXjcX[Xi Zfe li^\eZ`X \j\ fYa\kf _XZ`X
cX ZXcc\(  vL` \jkf ]l\ Xj�& _Xp hl\ X�X[`ic\ leX k�Ze`ZX el\mX& [\ \j'
k`ig\ [X[X�jkX4 \c \jZ�e[Xcf& ZfeZ\Y`[f Zfdf leX \jg\Z`\ [\ kiXYXaf 
Zfc\Zk`mf [\ \]\Zkfj ZfejZ`\ek\d\ek\ gif^iXdX[fj( EX gi`d\iX \jZX'
iXdlqX& kiXj cXj [`jZlj`fe\j \e \c Zfd`k� p \c XYXe[fef [\ =lZ_Xdg& 
Zfej`jk`� \e cX ZfdgiX [\c G^UZM^U[ gfi gXik\ [\ PXck\i 9i\ejY\i^& p
\e cX i\k`iX[X fjk\ekfjX [\ kXc fYa\kf i\Zfii`\e[f cXj jXcXj XYXiifkX[Xj
[\ g�Yc`Zf(w $KXd�i\q& +33-& g( /-%(

>c [�X hl\ Xjg`iXYX X `e^i\jXi \e cX A`jkfi`X [\c 9ik\ [\ ]fidX 
aZ\Va' {fj^rc ad Y^gsV"' ZckjZaiV Zc jcV Vibuh[ZgV YZ b^hiZg^d' YZ
m`fc\eZ`X \eZlY`\ikX& [\ Zfejg`iXZ`�e& cX 7aQZ`Q [\jXgXi\Z�X( =\Y�X 
[\jXgXi\Z\i gXiX hl\ jli^`\iX cX el\mX \jk�k`ZX( I�e^Xj\ Xk\eZ`�e Xc 
[fYc\ j\ek`[f [\ cX ]iXj\4 [\jXgXi\Z�X cX ]l\ek\ [\c Xik\ ZfeZ\gklXc( 
9ek\j [\ \jk\ XZfek\Z`d`\ekf ]le[XZ`feXc& cX \jk�k`ZX jli^`X X gXik`i 
[\ cX gi\j\ekXZ`�e [\ cX fYiX5 Zfe \c G^UZM^U[& gfi \c ZfekiXi`f& cX [\j'
VeVg^X^uc Zh aV WVhZ YZ aV Zhiri^XV) LVa ZkZcid ZhiVWaZXsV' VciZ adh d_dh
[\ gifg`fj p \okiX�fj& leX \j\eZ`Xc c\ZZ`�e [\ \Zfefd�X \jk�k`ZX hl\ 
`cld`eXYX \c eXZ`d`\ekf [\c Xik\ ZfeZ\gklXc4 gXiX g\idXe\Z\i _Xp
hl\ [\jXgXi\Z\i& [\jXgXi\Z\i gXiX ef \jkXi pX d�j& gl\j eleZX gl[f 
j\i i\\eZfekiX[X5 gXiX ki`le]Xi _Xp hl\ j\i fYa\kf [\c i\Z_Xqf& [\c
\jZXie`f& [\ cX [\efjkXZ`�e( 9 gXik`i [\ \j\ dfd\ekf& cX [\jXgXi`Z`�e
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j\ Zfem`ik`� \e cX d�j \]\Zk`mX \jkiXk\^`Xj Xik�jk`ZXj gXiX XcZXeqXi cX 
gi\j\eZ`X& p \c i\Z_Xqf j\ `ejk`klp� Zfdf lef [\ cfj ZXd`efj d�j 
j\^lifj gXiX Zfej\^l`i \c �o`kf( 

�GX[`\ cX m`�7 GfkXYc\ c\ZZ`�e `i�e`ZX4 hl`\e Zfej`^l\ [Xi Zl\ekX 
[\ cf hl\ [\Y�X \o_`Y`ij\ p m\ij\& p hl\ [\Y`[f Xc i\Z_Xqf f jlgi\j`�e 
xZfdf cf \ek`\e[\ =lZ_Xdg \e leX [\ZcXiXZ`�e X I`\ii\ <XYXee\
$+32.%' ef ]l\ \o_`Y`[f e` gl[f j\i m`jkf& \j leX i\m`jkX hl\ gXiX[�'
a`ZXd\ek\ cc\mX gfi k�klcf 6X OUQS[ $FTQ NXUZP YMZ%( IXiX m\i [\Y\e
Z\iiXij\ cfj fafj& X[m`\ik\ @\fi^\j =`[`'AlY\idXe \e i\cZ`�e Zfe cf
fjZ ZcX^ZggV jc XdciZc^Yd Vigdo %,44-' e) ,+&') LVa hjXZhd' Xdc idYd
cf hl\ `dgc`ZX le XZfek\Z`d`\ekf [\ \jkX eXkliXc\qX& \e fgfj`Z`fe
X cX `[\X [\ fYiX Xik�jk`ZX xZfdf cf \ek\e[\ =Xc`X Cl[fm`kq $+33/%& 
\j [\ leX `dgfikXeZ`X ZXg`kXc gXiX cX \jk�k`ZX [\c j`^cf QQ( L\ kiXkX& 
kXc m\q& [\ cX \jZ\eX fi`^`eXc ]le[Xd\ekXc [\c Xik\ Xek`'i\k`e`Xef f
ZfeZ\gklXc( \e k�d`efj [\ AXcc ?fjk\i& hl`\e kfdX \c k�id`ef [\c j`'
ZfXe�c`j`j ]i\l[`Xef(

Jl\ j�cf 6X OUQS[ ]l\iX ZXgXq [\ m\i \c fYa\kf [\jXgXi\Z`[f \jkX'
Yc\Z�X le el\mfkdf[\cf [\ m`jlXc`[X[& le df[\cf iX[`ZXc( <fdf j` 
\c fYa\kf Xik�jk`Zf d�j i\ZfefZ`[f [\c Xik\ [\c j`^cf QQ& \e \c \m\ekf 
ZilZ`Xc \e hl\ [\Y�X j\i \o_`Y`[f& X[fc\Z`\iX [\ Xek\dXef [\ leX \e'
]\id\[X[ j\Zi\kX& leX \e]\id\[X[ j\m\iX( NeX \e]\id\[X[ k\id`eXc&
gXiX [\Z`icf Zfe le k�id`ef XZfi[\( NeX \e]\id\[X[ \o`jk\eZ`Xc hl\ 
mX X gifmfZXi jl [\jXgXi`Z`�e \e ZlXekf XgXi\qZX( L\ kiXkX [\ cX `eZX'
gXZ`[X[ [\c \jg\ZkX[fi gXiX g\iZ`Y`i \c k`gf [\ fYiXj hl\ Zfe]fidXe
\c Xik\ Xek`'i\k`e`Xef& \j [\Z`i& ZfeZ\gklXc( <lXe[f \jkX XYi`�e[fj\ 
Xc _fi`qfek\ [\ cf Zfek\dgfi�e\f j�cf k\e[i� cX \ek\i\qX gXiX d`iXi 
p [Xi Zl\ekX [\ fYiXj [\ \jkX �e[fc\ le \jg\ZkX[fi hl\ pX i\jlck\ 
`eZXgXq [\ d`iXi& Xc^l`\e hl\ Zl\ekX j�cf Zfe cX _XY`c`[X[ [\ ZXgkXi
cXj e\^iliXj& cf XiZX`Zf& [\c Xdgc`f ZXdgf [\ clq hl\ `dgfe\ cX df'
[\ie`[X[& [\ XZl\i[f X cf gcXek\X[f gfi @`fi^`f 9^XdY\e $,*++%( Ne
\jg\ZkX[fi Xek`'i\k`e`Xef( O`�e[fcf Xj�& ef gXi\Z\ kXe [\jZXY\ccX[f( 
Efj hl\ \jk�e [\jk`eX[fj X m\e& hl`\e\j k`\e\e fafj p jXY\e ljXicfj& 
i\jlckXe eM ̂ cXVeVXZh YZ ]VXZgad) LVa kZo Za h^\c^�XVYd bqh egd[jcYd 
[\ cX 7aQZ`Q \jk� \eZ\iiX[f \e \jkX gXiX[faX4 hl\ Xc dfd\ekf hl\ j\ 
jlgfe\ [\Y�X \o_`Y`ij\& [\jXgXi\Z\(
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$14+2- "+684

<fdf j\ _X m`jkf& f Zfdf _X gf[`[f ef m\ij\ xgXiX j`klXiefj \e \c
al\^f [lZ_Xdg`Xef' \e kfief Xc G^UZM^U[ j\ k\a\ le Zfdgc\af p gif'
]le[f [`jZlijf jfYi\ cX [\jXgXi`Z`�e( <fe [\j\jg\iXZ`�e j\ `ek\ekX
m\jk`i X cX Xlj\eZ`X& ZlYi`i leX ]XckX [\ Zl\igf hl\ i\jlckX m\i^fe'
qfjX( NeX m\jk`d\ekX gXiX cX Xlj\eZ`X p leX [\jel[\q hl\ ef \jk�4 
Xj� hl\[X jXc[X[f \c gi`d\i \m\ekf [\c Xik\ Zfek\dgfi�e\f [\j[\ le 
glekf [\ m`jkX \jk�k`Zf( 

<fe cX FUZM $+30*% [\ Cfj\g_ ;\lpj fZlii\ fkif kXekf( L`^Xdfj cX
[\jZi`gZ`�e [\ <Xid\e ;\ie�i[\q hl\& ]i\ek\ Xc fYa\kf hl\ Xcl[\ X cX 
ZXk�jkif]\ p \c [\jXjki\& ZfigfiXc i\jlckX [\ leX ^iXe j\eZ`cc\q p [\c 
kf[f ̀ ef]\ej`mX( L\ kiXkX [\ vleX YX�\i`kX [\ Y\Y� \jdXckX[X \e YcXe'
Zf p dfekX[X jfYi\ ZlXkif gXkXj& Zfe le [\jX^�\ \e le \oki\df( >e 
cfj Yfi[\j _Xp \jgXiX[iXgfj p ^XjXj& p [\ekif hl\[Xe i\jkfj [\ p\jf p
^iXjX(w $;\ie�i[\q& ,**-& g( ,/%( >jkX [\jZi`gZ`�e& kXe j`dgc\& Z_fZX 
Xdc Za h^\c^�XVYd h^c^Zhigd fjZ kZgZbdh V Xdci^cjVX^uc)

?i\ek\ X cX YX�\i`kX& \c li`eXi`f \j cX dl\jkiX `e\hl�mfZX [\ leX 
eZgkZgh^YVY bVnvhXjaV) GW_Zid iVWv) DV gZhejZhiV ejYdgdhV V aV
dWhXZc^YVY fjZ bVc^�ZhiV Zh' ^cYjYVWaZbZciZ' hj dXjaiVX^uc' hjh'
kiXZZ`�e& i\Z_Xqf f jlgi\j`�e( 9c^f hl\ cfj d`\dYifj [\c Zfd`k� fi'
^Xe`qX[fi [\k\ZkXife \e j\^l`[f( AX [`Z_f <fi`ee\ FX`\i $,**/% hl\
cf fYjZ\ef Zfejk`klp\ \c e�Zc\f [\c Xik\( Ef ef \o_`Y`[f& cf fZlckf&
Xhl\ccf e\^X[f X cX m`jkX& X g\jXi [\ _XY\i j`[f gi\gXiX[f gXiX \ccf&
gifmfZX leX XkiXZZ`�e `ek\ejX( <fdf cf \jkXYc\Z`� C\Xe ;Xl[i`ccXi[&
cX \jZ\eX `dgc`ZX d`iX[X& [`jkXeZ`X& al\^f p Xck\i`[X[( >c \jg\Zk�Zlcf 
j\ i\cXZ`feX Zfe cX \jZ\eX& p \j gfi \ccf hl\ vZlXe[f j\ \jk� \e cX fYj'
Z\e`[X[& ef _Xp d�j \jZ\eX& al\^fw $;Xl[i`ccXi[& ,***& g( --%( Il\j 
cX [`jkXeZ`X gifg`X [\c d`iXi& hl\ Zfejk`klp\ \c \jg\Zk�Zlcf& hl\[X 
XYfc`[X( >c \jg\Zk�Zlcf p cX fYjZ\e`[X[ j\ gi\j\ekXe Zfdf df[\cfj 
fgl\jkfj [\ m`j`Y`c`[X[( OX hl\[Xe[f ZcXif hl\ \c Xik\ ZfeZ\gklXc \j
Xek`'\jg\Zk�Zlcf( Ef fYjZ\ef `dgc`ZX \c gXjf [\ cf d\kX]�i`Zf X cf 
gZVa' XjVcYd ]V YZhVeVgZX^Yd Za hsbWdad) �LVa kZo aV YZ�c^X^uc YZ 
cX fYjZ\e`[X[ j\i�X \ekfeZ\j \c [\m\e`i i\Xc& XYjfclkXd\ek\ i\Xc& [\ 
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ZlXchl`\i ZfjX hl\ ]l\iX d\kX]fi`qX[X f klm`\iX leX [`d\ej`�e d\'
kX]�i`ZXw( $;Xl[i`ccXi[& ,***& g( --% >c Xik\ ZfeZ\gklXc \j fYjZ\ef(

>c li`eXi`f _XZ\ i\]\i\eZ`X X cfj ^\e`kXc\j [\ le _fdYi\ X[lckf&
\e kXekf hl\ cX YX�\i`kX Xcl[\ X cX [\jel[\q [\ le Y\Y\& j�dYfcf [\ 
cX `efZ\eZ`X( F`\ekiXj hl\ cX dXpfi�X [\ cXj g\ijfeXj j\ _X XZfj'
kldYiX[f X cX m`j`�e [\ leX YX�\i`kX& kfd�e[fcX gfi \c fYa\kf d�j 
`ef]\ej`mf& cX gi\j\eZ`X [\c li`eXi`f \jk� i\j\imX[X \oZclj`mXd\ek\ X 
cfj mXife\j( ?l\iX [\c jXe`kXi`f [\ _fdYi\j i\jlckX \okiX�X& g\ikliYX'
[fiX& `ehl`\kXek\( EX m`j`�e [\ le Y\Y� [\jel[f ef \jZXe[Xc`qX X eX'
[`\5 gfi \c ZfekiXi`f& cX \o_`Y`Z`�e g�Yc`ZX [\ _fdYi\ [\jel[f i\jlckX
XcXidXek\( 9lehl\& vjXZX[f [\ jl Zfek\okf p ^`iX[f [\ df[f hl\ ef
gl[`\iX j\i lk`c`qX[f Zfdf j\ \jg\iXYX& \c G^UZM^U[ j\ _X Zfem\ik`[f
\e leX gi\j\eZ`X ]\d\e`eX j\gXiX[X gXiX j`\dgi\ [\ jl XZZ`�e dXj'
Zlc`eX& hl\ cf kiX\i�X Xc dle[f [\ cX \og\i`\eZ`X fi[`eXi`Xw( $L\`^\c& 
+33/& g( -1%

EX _\i`[X p cX ^iXjX& \c\d\ekfj hl\ Zfejkilp\e \c j`dYfc`jdf ZX'
iVhigu�Xd Zc aV FUZM& j\ i\dfekXe Xc ki�^`Zf XZZ`[\ek\ X�i\f hl\ ZXj` 
XZXYX Zfe cX m`[X [\c Xik`jkX Xc\d�e& ZlXe[f \iX g`cfkf [\ le Xm`�e 
YfdYXi[\if \e cX L\^le[X @l\iiX Fle[`Xc( IXiX A\`e\i LkXZ_\c'
_Xlj \c \m\ekf d�j `dgfikXek\ \e cX m`[X [\ ;\lpj& \c hl\ X]\ZkXi� 
jl m`[X \e leX ]fidX kfkXc& v]l\ jl Z_fhl\ \e <i`d\X [liXek\ \c
`em`\ief [\ +3.-( =\jgl�j [\ le XkXhl\ \e leX gfj`Z`�e Xek`X�i\X 
iljX& \c LklbX [\ ;\lpj ]l\ XcZXeqX[f( ;\lpj p jl j\^le[f _fdYi\
[\ ki`glcXZ`�e gl[`\ife cc\mXi \c Xm`�e [\ ml\ckX [\ki�j [\ cXj c�e\Xj 
Xc\dXeXj( =\Y`[f X leX m\ek`jZX \c Xm`�e g\i[`� \c Zfekifc p Z_fZ�(
;\lpj ]l\ cXeqX[f ]l\iX [\ cX ZXY`eX( I\i[`� cX ZfeZ`\eZ`X( >c fkif
_fdYi\ dli`�w(&  @iXZ`Xj Xc Xlo`c`f gi\jkX[f Xc dfi`Yle[f& cfj k�i'

& �L]Z ZkZci i]Vi lVh id ]VkZ i]Z bdhi aVhi^c\ Z[[ZXi dc BdhZe] 9Zjnh lVh ]^h
ZiXj_ `e k_\ <i`d\X [li`e^ k_\ n`ek\i f] +3.-( 9]k\i Xe XkkXZb fe X Kljj`Xe
Xek`X`iZiX]k gfj`k`fe& ;\lpjuj LklbX nXj _`k Xj `k glcc\[ flk f] k_\ [`m\( ;\lpj
Xe[ _`j j\Zfe[ Zi\ndXe n\i\ aljk XYc\ kf ^\k k_\ dXZ_`e\ YXZb Y\_`e[ @\idXe
a^cZh) L]Zc i]Z Vai^bZiZg hjYYZcan [V^aZY' V Wa^ooVgY XVbZ Ydlc' VcY i] eaVcZ
n\ek flk f] Zfekifc Xe[ ZiXj_\[( ;\lpj nXj _lic\[ flk f] k_\ ZfZbg`k fe `dgXZk
VcY e^ccZY jcYZg i]Z iVaa) @Z adhi XdchX^djhcZhh) L]Z di]Zg bVc lVh `^aaZY�) 
LkXZ_\c_Xlj& A\`e\i& [\% OU`% g( ,,(
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kXifj gXik`Z`gXYXe \e cX ^�e\j`j [\ le Xik`jkX p \e cX [\k\id`eXZ`�e 
[\ cfj dXk\i`Xc\j [\ kiXYXaf p \c Xij\eXc j`dY�c`Zf hl\ dXiZXi�X ̂ iXe 
gXik\ [\ jl fYiX(

Cfj\g_ ;\lpj X[d`k\ hl\ cX `ek\eZ`�e [\ cX FUZM \iX vccXdXi cX
Xk\eZ`�e jfYi\ d` glekf [\ gXik`[X& p Zfe �c cX \og\i`\eZ`X p j\ek`'
b^Zcid YZ b^ c^tZo) 8XivV Xdbd jcV ZheZX^Z YZ XaVkZ VjidW^d\gq�XV5 
le fYa\kf [\c dle[f \ok\i`fi& leX ZfjX dXk\i`Xc j�c`[X i\m\jk`[X [\
leX \e\i^�X [\ eXkliXc\qX \jg`i`klXc( Il\[\j ccXdXicf jljkXeZ`X& p \j 
cX kiXej]fidXZ`�e [\ cX jljkXeZ`X cf hl\ d\ `ek\i\jX \e \c Xik\& d�j 
hl\ \c kiX[`Z`feXc \ek\e[`d`\ekf \jk�k`Zf [\ cXj XgXi`\eZ`Xj Y\ccXj( 
L` cX Zi\Xk`m`[X[ k`\e\ hl\ m\i Zfe cX kiXej]fidXZ`�e& \c ZXdY`f p \c
[\jXiifccf [\ cX jljkXeZ`X& \ekfeZ\j gl\[\ Xgc`ZXij\ X ZlXchl`\i ZfjX
\e \c dle[f& p ef _X [\ hl\[Xi d�j i\jki`e^`[f Xc Xik\w $;\ie�i[\q& 
-++.' e) -0&) =a XVbW^d YZ ZhiVYd' [ZcubZcd fjZ edcZ YZ bVc^�Zhid 
cf `e]iXc\m\& f QZ`^Q$PQad Y\lpj`Xef& \j leX fYj\j`�e i\Zlii\ek\ \e cX
fYiX [\ =lZ_Xdg(

HVgV ;Vgda^cZ L^hYVaa gZhjaiV h^\c^�XVi^kd fjZ aV kZgh^uc YZ aV 
Y`f^iX]�X [\ Cfj\g_ ;\lpj& _\Z_X gfi \c gifg`f Xik`jkX X df[f [\ 
fYiX Xik�jk`ZX& k\a\ [\ df[f `e\oki`ZXYc\ Xik\ p m`[X \e le gifZ\jf 
hl\ m\ jl `e`Z`f Zfe \c eXZ`d`\ekf( �jkf Zfejk`klp\ cX gi`d\iX fYiX 
Xik�jk`ZX \e jl m`[X(4 vt+3,+ <c\m\j >o_`Y`Z`�e [\ leX _\i`[X Zl'
Y`\ikX Zfe le Zli`kXu( EX FUZM hZ gZ�ZgZ Y^gZXiVbZciZ V ZhiZ ZkZcid) 
tEX _\i`[X f kiXldX \og\i`d\ekX[f gfi ZX[X g\ijfeX Xc \ekiXi \e
ZfekXZkf Zfe cXj Zfe[`Z`fe\j dXk\i`Xc\j [\c dle[f X kiXm�j [\c eX'
X^b^Zcid�� %L^hYVa' ,424' e) 2-&) Dd fjZ YZ�c^i^kVbZciZ ̂ cXgZbZciV 
Za h^\c^�XVYd YZ aV e^ZoV' kdak^rcYdad eZgijgWVYdg' Zh Za ]ZX]d YZ 
hl\ j\X cX d`jdX k`eX \e cX hl\ ;\lpj ]l\ YX�X[f ZlXe[f \iX le 
Y\Y�( =\ kXc jl\ik\& cX FUZM Zfeal^X [fj j`dYfc`jdfj \j\eZ`Xc\j4 cX
`ed\ij`�e p \c i\eXZ`d`\ekf(

>c Zl\igf p cX _\i`[X jfe Xhl� cfj k\dXj gi`eZ`gXc\j& kXc p Zfdf 
\e \c G^UZM^U[ cf \iXe \c Zl\igf p cX gXcXYiX( EX ZXk�jkif]\ [\c Zl\i'
ed Zh Za h^\c^�XVYd eg^cX^eVa YZ VbWVh dWgVh) K^c ZbWVg\d ]Vn jcV 
^iXe [`]\i\eZ`X( If[i�X \ek\e[\ij\ hl\ cX fYiX [\ =lZ_Xdg dl\jkiX 
cX gliX ZXk�jkif]\ [\c Zl\igf( IXefiXdX [\jfcX[fi hl\ gfe\ YXaf cX 
clq leX ZX�[X [\ cX ZlXc \c �e`Zf iXjkif \j le d\ejXa\ Z`]iX[f \e ]fidX 
YZ �gbV YZ Vjidg) Hdg digd aVYd' Zc aV FUZM efj \e]i\ekXdfj X leX kiX'
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^\[`X dXp�jZlcX& cX ZX�[X [\j[\ cfj Z`\cfj [\ Cfj\g_ ;\lpj( K\Zfej'
kilZZ`�e [\ cX kiX^\[`X& gl\j \c i\eXZ`d`\ekf jlg\iX cXj Zfe[`Z`fe\j
XViVhigu�XVh5 aV XVsYV Zh XdckZgi^Y' bZY^VciZ aV FUZM' Zc aV V�gbVX^uc 
[\ cX m`[X p cX \o`jk\eZ`X( 9 cX ZX�[X _`gfk�k`ZX i\jgfe[\ ;\lpj Zfe 
leX ZXk�jkif]\ i\Xc( >e \jkX \ogc`ZXZ`�e j\ \jk� \c  \c mXcfi i\Xc \e \c 
eVhd YZ <jX]Vbe V 9Zjnh' Vhs Xdbd aV Vjidg^YVY fjZ rhiZ bVc^�ZhiV 
Zfe i\jg\Zkf X Xhl�c

EX ^iXjX p \c \jgXiX[iXgf jfe \c\d\ekfj i\^\e\iXk`mfj hl\ Yi`e[Xe
Xc Zl\igf ZXcfi p X`jcXd`\ekf( IXiX ;\lpj& [\ df[f dlp j\d\aXek\
X cf hl\ fZlii\ Zfe \c Xik\& cX m`[X [\c _fdYi\ j\ gifp\ZkX [\j[\ \c
`e`Z`f [\ df[f ]i�^`c p gi\ZXi`f( EX m`[X ef j\ _XccX \o\ekX [\ [fcfi( 
>o`jk`i j\i�X& [\ XZl\i[f X cf [`Z_f _XjkX Xhl�& \jkXi _\i`[f( 9Zfi[\ X 
\jkf& cX `ejkXcXZ`�e ?aQ_`^M `a TQ^UPM $+310% gf[i�X \ek\e[\ij\ Zfdf 
cX \o_`Y`Z`�e [\ cX m`[X(

EXj el\mXj dXe`]\jkXZ`fe\j Xik�jk`ZXj gifg`Xj [\ le Xik\ Xek`'i\'
k`e`Xef ef ]l\ife \oZclj`mXj [\ FXiZ\c =lZ_Xdg( >e kf[f ZXjf& \c
d�i`kf hl\ j\ c\ gl\[\ i\ZfefZ\i \j cX Zfem`ZZ`�e hl\ c\ g\id`k`� j\'
^l`i \c ZXd`ef hl\ _XY�X kfdX[f \e le ̀ e`Z`f j`e mfcm\i cX m`jkX Xki�j( 
FlZ_fj fkifj j\ Zfem\ik`i�Xe \e \jkXklXj [\ jXc Xc ^`iXi cX ZXY\qX p 
kdakZg V �_Vg aV k^hiV Zc jc VgiZ Xdc XaVgVh YZjYVh Xdc aV b^bZh^h n 
ad �\jgVi^kd)

L`e [l[Xicf le dfd\ekf Cfj\g_ ;\lpj i\kfdX cX j\e[X kiXqX[X
n hZ\j^YV edg Za Vgi^hiV [gVcXrh) G Xdc bjn edXVh YjYVh' Xdbd ad
kZgZbdh bqh VYZaVciZ) DV bqh h^\c^�XVi^kV n Zk^YZciZ [jZ aV gZaV'
k`mX Xc j`c\eZ`f( <fdf \c G^UZM^U[& cX FUZM ]l\ gifkX^fe`jkX [\ le
\m\ekf `e\jg\iX[f& gifg`f [\ cXj fYiXj Xek`'i\k`e`XeXj( =\Y`[f X jl
VeVg^ZcX^V ^ch^\c^�XVciZ' Vci^(Vgishi^XV' gZXjZgYV ;VgbZc 9ZgcqgYZo 
hl\& kiXj leX \ogfj`Z`�e& v]l\ ZfcfZX[X \e cXj XcdXZ\e\j [\c Flj\f
YZ DZkZg`jhZc' n Xdc bdi^kd YZ jcV �ZhiV dg\Vc^oVYV Vaas edg Za HVg'
k`[f LfZ`Xc =\d�ZiXkX& ]l\ i\jZXkX[X [\c XcdXZ�e p& Zfej`[\i�e[fcX 
le fYa\kf Zfd�e& ]l\ lk`c`qX[X gXiX dXek\e\i ]i�Xj cXj Z\im\qXj( >c 
ZXjf Zfjk� Xc gXik`[f leX ZlXek`fjX dlckX X gX^Xi Xc gifg`\kXi`f [\
cX fYiXw $;\ie�i[\q& ,**-& g( ,/%( =Xe[f dl\jkiX [\ leX eXkliXc\qX 
ZfeZ\gklXc& \j [\Z`i Xek`'\jk�k`ZX& \jkXj fYiXj ZfdgXik\e cX `dgfj`Y`'
c`[X[ [\ j\i& pX ef Xgi\Z`X[Xj& j`ef g\iZ`Y`[Xj Zfdf fYiXj [\ le Xik\
el\mf( 9 d\efj hl\ \c \jg\ZkX[fi& ZlXc j` j\ kiXkXj\ [\ le Z`\^f& cf
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_X^X j`klX[f \e \c �e^lcf `e]iXc\m\ [\ cX \jk�k`ZX ZfeZ\gklXc( @fqXe 
YZ jcV hjZgiZ YZ ^ck^h^W^a^YVY d bVg\^cVa^YVY fjZ adh YZ�cZ Xdbd 
fYa\kfj Xek`'i\k`e`Xefj(

;FKHBJ@F>O ABH OFHBJ@FK' AB +Q@E>IL > )BQUO

<Xj` ZlXi\ekX X�fj _Xp \eki\ cX G^UZM^U[ [\ =lZ_Xdg p cX FUZM [\
9Zjnh) 8 eZhVg YZa i^Zbed' ]Vn fjZ YZX^gad' ]Vn jcV \gVc V�c^YVY 
ZcigZ VbWVh dWgVh) LVa kZo edYgsV ]VWaVghZ YZ jcV YZjYV) McV %Xdc&
j\Zl\eZ`X& Zfdf j` leX ]l\iX cX g`\qX `e`Z`Xc p cX fkiX cX j`^l`\ek\&
\e cX ZfejkilZZ`�e [\ le ^l`�e ZfeZ\gklXc hl\ \ogc`ZXi cX ZXk�jkif]\ 
XdgedgVa YZhejrh YZ aV bdYZgc^YVY) Mc ejZciZ Zh iZcY^Yd Xdc Za �c 
[\ i\le`i cf hl\ gXi\Z\ [`jkXek\( Cljkf gfi \ccf& cf [`jkXek\ ef gXi\Z\
ad Y^hi^cid) Ejn edg Za XdcigVg^d' ad Y^hiVciZ hZ bVc^�ZhiV Xdbd ad 
hZbZ_VciZ) <Z Zhd hZ ]V ZcXVg\VYd BdhZe] 9Zjnh) LVa ejZciZ' Xdch'
kil`[f gfi \c Xik`jkX Xc\d�e& \jk� Zfejkil`[f Zfe g`\[iXj [\ mfcle'
iVY n YZhZd) Fd dak^YZbdh fjZ ra b^hbd V�gbV fjZ hj igVWV_d Zh aV 
Zfek`elXZ`�e p cX k\fi`qXZ`�e [\ Xc^f hl\ c\ Zfii\jgfe[�X Xc fkif& X 
FXiZ\c =lZ_Xdg( >e \jk\ al\^f [\ Xck\i`[X[\j C\Xe <cX`i \ek`\e[\
hl\ ;\lpj \j jl vd\afi [`jZ�glcfw( $<cX`i& ,**.& g( .*%(

>c al\^f [\ Xck\i`[X[ hl\ [X `e`Z`f X le el\mf [\iifk\if [\c Xik\
ZfeZ\gklXc \j 6X _UXQZOU[ PQ ?M^OQX 5aOTMY\ Q_`s _[N^QbMX[^MP[&
VXX^uc gZVa^oVYV Zc ,41/) =hiZ VXid' YZ YZheZX]d iVcid Xdbd YZ V�'
e`[X[ p c\XckX[& \j leX hl\aX \e ZfekiX [\c \edl[\Z`d`\ekf [\ =l'
Z_Xdg& jl ZfeZ\gkf [\ Xek`'Xik\ p leX XZk`kl[ i\gifYXYc\& hl\ ;\lpj
Zfej`[\iX \jefY`jkX& \o_`Y`Z`fe`jkX p Xgfc�k`ZX( �IfZX f dlZ_X iXq�e 
k`\e\ \c Xik`jkX Xc\d�e7 Ifi jlgl\jkf hl\ ef YljZXYXe cf d`jdf e` 
gfi cXj d`jdXj m�Xj \e \c [fd`e`f [\c Xik\& \j\ i\`ef hl\ XYi�X jlj 
_fi`qfek\j [\ ]fidX ^\e\ifjX X ZXljX [\ cXj ^l\iiXj dle[`Xc\j& kXc
Zfdf j` j\ kiXkXj\ [\ le m`Xa\ X fkiX [`d\ej`�e( EX XZZ`�e Zfej`jk\ \e
cX \jZi`kliX \e leX g`qXiiX& gi\Z`jXd\ek\& [\ cXj gXcXYiXj hl\ cc\mXe
\c k�klcf [\ cX fYiX v>c j`c\eZ`f [\ FXiZ\c =lZ_Xdg \jk� jfYi\mXcfiX'
Yd�) =c ZaaV 9Zjnh V�gbV jcV YZ aVh eg^cX^eVaZh �\jgVh YZ hj igVWV_d' 
cX `[\X [\c gif]\jfi Zfdf \c ^iXe Xik`jkX [\ cX \jZlckliX jfZ`Xc(
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;\lpj ef kfc\iX hl\ =lZ_Xdg j\ _XpX [\k\e`[f aljkf v\e \c df'
d\ekf \e hl\ _lY`\iX gf[`[f [\jXiifccXi leX k\fi�X jfYi\ cX YXj\ [\c 
kiXYXaf Zfdgc\kfw p XeleZ`X \c gifg�j`kf [\ jl gifg`X \o`jk\eZ`X4 vcX
k\fi�X hl\ �c _XYi�X gf[`[f [\jXiifccXi& jfp pf hl`\e cX [\jXiifccX 
_fpw $;\lpj& +33.& g( ,1%( Cl\^fj [\ Xck\i`[X[& al\^fj [\ \jg\af& [\
Zfej\Zl\eZ`Xj( >c gXjf [\ FXiZ\c =lZ_Xdg X Cfj\g_ ;\lpj& p cX
mfclekX[ [\ �jk\ gfi Zfek`elXi Zfe \c kiXYXaf [\ Xhl�c& \j dfjkiX'
[f Y\ccXd\ek\ Zfe leX d\k�]fiX gfi 9cX`e ;fi\i4 >otb[Xa`U[ZZMU^Q0
3Qae_ tXM^SU__Qa^ Pa OTMY\ $>c \mfclZ`fe`jkX4 ;\lpj gifcfe^X[fi
[\c ZXdgf% $;\lpj& +33.& g( ,1%( EX [\Z`j`�e [\ ;\lpj [\ i\kfdXi
\c kiXYXaf [\ =lZ_Xdg gXiX i\Xc`qXi Xhl\ccf hl\ \c fkif pX ef gl[f
Zfej\^l`i \j `ek\igi\kX[f gfi ;fi\i Zfdf leX \mfclZ`�e(

>e \c ZXjf =lZ_Xdg';\lpj \c j`c\eZ`f p cX Xck\i`[X[ j\ \eki\cX'
oVc �cVbZciZ YVcYd aj\Vg V jc iZ_^Yd Zc^\bqi^Xd) =a h^aZcX^d YZ <j'
Z_Xdg xjl i\Z_Xqf X Yi`e[Xi cX d�j d�e`dX \ogc`ZXZ`�e i\jg\Zkf X 
jlj XZZ`fe\j e` [Xi Zl\ekX [\ \ccXj& alekf X cX [\Z`j`�e [\ XYXe[feXi
\c Xik\ XZX[�d`Zf $`eZcl`[f \c Xik\ df[\ief% p \c al\^f [\ fki\[X[ 
xjl gifp\ZZ`�e cXd`eXi& [`^�dfjcf ]lkli`jkX& \e cX ]fidX [\ fkifj 
\^fj' jfe \c\d\ekfj ZXiXZk\i�jk`Zfj [\ jl m`[X( Ll j`c\eZ`f j\i�X \c 
\c\d\ekf [\kfeXek\ [\ le al\^f [\ Xck\i`[X[& \e \c hl\ j\ m\ ]fiqX'
[f X Zfem\ik`ij\ \e cX mfq p cX Zfek`elXZ`�e [\ hl`\e j\ XYfZ� X cX
kXi\X [\ ef i\Xc`qXi kXi\X Xc^leX( Cfj\g_ ;\lpj j\ m\ Zfdg\c`[f X j\i
Xhl�c& ef \c fkif FXiZ\c =lZ_Xdg& j`ef jl gifcfe^XZ`�e( >c d`jdf 
=lZ_Xdg& g\if gifcfe^X[f& �ek\^if& [`i�Xdfj X_fiX ^QX[MPQP $i\ZXi'
^X[f%( EX m\ij`�e XZklXc`qX[X [\c fkif(

=c ZcigZk^hiV Xdc 8X]^aaZ 9dc^id Ga^kV' 9Zjnh Y^XZ fjZ <jX]Vbe'
vef [`af Xhl\ccf hl\ ef [`af( 9gi\Z`f dlZ_f X FXiZ\c =lZ_Xdg g\if
YZWd gZX]VoVg hj h^aZcX^d) <jX]Vbe ZhiVWV h^beaZbZciZ Zc Za �cVa' 
pX ef k\e�X `[\Xj& pX ef j\ c\ fZlii�X eX[X `dgfikXek\( A\ [`Z_f hl\ 
Xgi\Z`f dlZ_f Xc _fdYi\& g\if ef jl j`c\eZ`f& gfi cf d\efj ef c\ [fp
aV ^bedgiVcX^V fjZ aZ Vig^WjnZc adh YZbqh� %CajhZg' -++1' e) ,3,&) 
;\lpj ef \ek`\e[\ \c j`c\eZ`f [\ =lZ_Xdg( Gf Zfdgi\e[\ Xc^f ]le'
[Xd\ekXc4 Zfe cX Xjg`iXZ`�e [\ cf Xek`'\jk�k`Zf \c ]iXeZ�j `ek\ekXYX  
\c`d`eXi [fj ZfjXj hl\ \c Xik\ [\ \j\ dfd\ekf ef \jkXYX [`jgl\jkf
X g\id`k`i( L\ kiXkXYX [\c Xik\ Zfdf leX [`jZ`gc`eX hl\ gfj`Y`c`kX \c
ZfefZ`d`\ekf [\c dle[f& p ef \c Xik\ Zfdf Zi\XZ`�e [\ fYa\kfj Y\c'
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cfj hl\ Zldgc\e leX ]leZ`�e [\ZfiXk`mX( 9j� Zfdf \c ]Xlm`jdf p \c 
ZlY`jdf']lkli`jdf [\ekif [\ cX g`ekliX cf^iXife [\jkil`i cX d�d\j`j 
xg`Zk�i`ZX p ]fidXc& i\jg\Zk`mXd\ek\& cX Xjg`iXZ`�e [\ =lZ_Xdg \iX
YZhigj^g aV cVggVi^kV n aV _jhi^�XVX^uc Vgishi^XV YZ aV dWgV) KZ igViVWV 
[\ leX Xjg`iXZ`�e \e \j\ dfd\ekf( Ef eXiiXk`mf XgXi\Z�X Zfdf le 
i\jZfc[f [\ cX g`ekliX kiX[`Z`feXc \e cX df[\ieX& `eZcljf \e fYiXj [\
cfj ZlY`jkXj XeXc�k`Zfj p [\ g`ekfi\j XYjkiXZkfj& Zfdf \j \c ZXjf [\c 
b^hbd CVcY^ch`n' Zc adh isijadh) Hdg digd aVYd' aV Zmea^XVX^uc d _jhi^'
�XVX^uc YZ aV dWgV Vci^(Vgishi^XV' aV hjhiZciVX^uc iZug^XV egZX^hVbZciZ 
\e \j\ dfd\ekf& cX _XYi�X i\[`i`^`[f Xc [fd`e`f \jk�k`Zf& d`eXe[f 
cX \j\eZ`Xc Xjg`iXZ`�e Xek`'Xik�jk`ZX p Xek`'\jk�k`ZX( <lXe[f =lZ_Xdg 
aZ edcZ Za isijad V jcV dWgV cd ad ]VXZ Xdc Za �c YZ VXZgXVgcdh V ZaaV' 
j`ef& d�j Y`\e& gXiX Zfej\^l`i \c \]\Zkf ZfekiXi`f& \c [`jkXeZ`Xie`\e'
kf&cX g�i[`[X kfkXc( I\i[\ij\ [\c Xik\ \iX e\Z\jXi`f j` g\ejXdfj hl\ 
j\ YljZXYX le el\mf \eZl\ekif Zfe cX i\Xc`[X[ d\[`X[f gfi \c Xik\(
OXpX \eZfd`\e[X hl\ jfgfikXYX cX cXYfi Xik�jk`ZX(

;\lpj ef jfgfikX \c j`c\eZ`f [\ =lZ_Xdg( IXi\Z\ ef Zfdgi\e[\i'
ad) JZVabZciZ cd ad XdbegZcYZ XjVcYd V�gbV fjZ Za Vgi^hiV [gVcXrh 
j\ _XY�X hl\[X[f j`e `[\Xj& f cf XZljXYX [\ ef gi\fZlgXij\ gfi cX 
ZfeZ`\eZ`X f vgfi cX d\kf[fcf^�X& gfi \c Xe�c`j`j e` gfi cfj Zfcfhl`fj& 
[`^Xdfj& j\i`fj& jfYi\ cX _`jkfi`X& gXiX d� ̀ e[`ZX hl\ �c j\ \eZfekiXYX 
XZklXe[f \e leX [`i\ZZ`�e fgl\jkX& j\ \eZfekiXYX \e leX ]Xj\ \e cX
hl\ pX ef kiXYXaXYX d�j( �c j`dgc\d\ek\ i\gi`d`� jlj `[\Xj( >j �jk\ 
hj h^aZcX^d5 aV VjhZcX^V YZ aZc\jV_Z� %CajhZg' -++1' e) ,3,&)

>c i\Z_Xqf p cX `ekfc\iXeZ`X Xek\ cX XZk`kl[ [\ =lZ_Xdg cc\mXe X
;\lpj X gXik`Z`gXi \e le al\^f [\ Xck\i`[X[ hl\ c\ g\id`kX XcZXeqXi Xc
fkif& j\i \c fkif& j\i �c fkif( I\if \eZfekiXi cXj gXcXYiXj hl\ =lZ_Xdg 
j\ ^lXi[� ef \j kXi\X ]�Z`c( Ifi kf[fj cfj d\[`fj hl\ c\ _X Yi`e[X[f 
\c Xek`'Xik\& f Xik\ \e \ogXej`�e& ;\lpj YljZX cXj gXcXYiXj [\ hl`\e
YZX^Y^u XVaaVghZ) 8a �c nd edYgr ]VXZgad ]VWaVg �Xdc[sV 9Zjnh) =hiV 
[\Z`j`�e& kXc XZkf [\ ]\& \jX \jg\iXeqX& \ek\e[`�e[fcX Xc g`\ [\ cX c\kiX& 
cf cc\mX Xc c�d`k\ [\ j� d`jdf( �c& hl\ _X m\e`[f [\ \eki\ cfj dl\ikfj& 
f ZXj`& [\ dXefj [\ cfj k�ikXifj& al\^X X_fiX [\ YQPUaY j`^l`\e[f cX
kiX[`Z`�e jlii\Xc`jkX( �c hl\ ZXj` _X dl\ikf gl\[\ kiX\i cXj gXcXYiXj 
YZa bjZgid) HVgV XdchZ\j^gad YZWZ igVhXZcYZghZ' Zh YZX^g' ^YZci^�XVg 
hjh asb^iZh eVgV XgjoVgadh n aaZ\Vg V hZg Za digd) <dcVaY Cjhe^i Zc'



+31

(NPB @KJPBILKN[JBK U RFKHBJ@F>' .BKNDBO +Q@E>IL U 1KOBLE )BQUO

Zl\ekiX hl\ vjl d`kfcf^�X g\ijfeXc \j( [\ _\Z_f& \c d`kf [\ jl fi`^\e 
Xik�jk`Zf Xj� Zfdf leX efm\cX ]Xd`c`Xi( <fdf jl d`kfcf^�X g\ijfeXc 
bqh Vgishi^XV' Zh jcV [dgbV YZ V�gbVg fjZ ra ]V YVYd cVX^b^Zcid V hs 
b^hbd�) %L]^hiaZlddY' ,440' e) .,&) <Z bdYd fjZ Zc 9Zjnh' Xdbd 
\e =lZ_Xdg& \jkXi�X \e al\^f cX i\cXZ`�e \eki\ \c Xik\ p cX Xck\i`'
[X[& \eki\ cX Zi\XZ`�e Xik�jk`ZX p cX i\Zi\XZ`�e [\ cX `[\ek`[X[( >clXi[ 
_X \jZi`kf leXj gXcXYiXj hl\& [\ ]fidX Z\ik\iX& \ogc`ZXi�Xe \jkf4 v>c 
_fdYi\ \e Zl\jk`�e al\^X Zfe ]\imfi ) al\^X ZfekiX j� d`jdf p ̂ XeXw( 
$>clXi[& +300& g( 0.%( ;\lpj al\^X ZfekiX j� d`jdf Xgfjk�e[fcf kf[f& 
m`[X'Xik\'dl\ik\( >c al\^f d\kX]�i`Zf \eki\ \c Xg\cc`[f =lZ_Xdg p
cXj gXcXYiXj =l Z_Xdg $[\c ZXdgf% \o_`Y\e cX gfj`Y`c`[X[ [\ Xg\ikl'
iX [\ le _fi`qfek\ XZfkX[f(

9Zjnh hjedcZ fjZ Zc Za h^aZcX^d ]Vn Va\d bqh) ;jVcYd V�gbV fjZ 
ef c\ [X cX ̀ dgfikXeZ`X Xki`Yl`[X gfi cfj [\d�j& jl^`\i\ hl\ \j\ j`c\e'
Z`f ef \j kXc( <fdf j` cfj [\d�j j\ _lY`\iXe \e^X�X[f XZ\iZX [\ \jk\ 
fYjk�Zlcf [lZ_Xdg`Xef( ;\lpj `ek\ekX `i d�j Xcc� [\c j`c\eZ`f _XZ`�'
e[fcf _XYcXi( v=lZ_Xdg ef fYklmf eX[X& e` \e Xjg\Zkfj gfc�k`Zfj& e` 
\e [\jXiifccfj [\ekif [\ cX ]fidXZ`�e \jk�k`ZX( �c [\a� [\ f]i\Z\i jl 
gXik`Z`gXZ`�e( �Ifi hl�7 <i\f hl\ fkiX m\q \j e\Z\jXi`f i\Zlii`i Xc 
ZfeZ\gkf [\ tXlj\eZ`X [\ c\e^lXa\u( �<�df _X gf[`[f jlZ\[\i hl\ 
\c _fdYi\ ef klm`\iX pX eX[X hl\ [\Z`i& hl\ hl\[XiX j`e c\e^lXa\& \j
[\Z`i& ̀ eZXgXq [\ Zfdle`ZXi7 �jkX \j leX gi\^lekX( LfcXd\ek\ hl`\if 
egZhZciVgaZ Xdbd jcV �\jgV fjZ' Zc \ZcZgVa' Zh bjn gZegZhZciVi^kV6 
[\j[\ \jk\ glekf [\ m`jkX& [`f leX `e]fidXZ`�e [\ ZXi�Zk\i e\^Xk`mf 
hl\ gl\[\ j\i lk`c`qX[X( I\if& eXkliXcd\ek\& kXdY`�e FXiZ\c =l'
Z_Xdg gl[f \a\iZ\i cX c`Y\ikX[ [\ ZXccXi( Rf i\jg\Zkf \jkX ZfeZ\gZ`�e&
Zhiq XaVgd�) %CajhZg' -++1' e) ,3-& 

9 df[f [\ ZfeZclj`�e j\ gi\j\ekXe ki\j glekfj \j\eZ`Xc\j gXiX
\ek\e[\i cX m`fc\eZ`X \jk�k`ZX \e \c gXjf [\ FXiZ\c =lZ_Xdg X Cfj\g_ 
;\lpj( >jk\ al\^f [\ Xlj\eZ`Xj& [\jZfcfZXZ`fe\j& gi\j\eZ`Xj j�Y`kXj
x`e\ogc`ZXYc\j \ `e\ogc`ZX[Xj' p al\^fj \jg\ZlcXi\j \j& \e i\Xc`[X[&
leX _`jkfi`X [\ m`fc\eZ`X( O`fc\eZ`X \e \c Xik\ f& gXiX j\i d�j gi\'
Z`jfj& m`fc\eZ`X \e cX \jk�k`ZX [\ \jfj dfd\ekfj [\ ]\ifq gl^eX( >c 
G^UZM^U[ \d\i^\& Zfdf j` jli^`\iX [\ cXj gif]le[`[X[\j [\ cf `eZfd'
gi\ej`Yc\& \e cX �gfZX [\ fif [\ cXj mXe^lXi[`Xj( Ffd\ekf [\ clZ_Xj 
\eZXie`qX[Xj hl\ [XYXe Zfdf i\jlckX[f le ki`le]f f le ]iXZXjf hl\
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[liXYXe eX[X f ZXj` eX[X( >e \jfj dfd\ekfj& Zfdf j\ _X d\eZ`feX'
[f Xc ̀ e`Z`f [\ \jk\ ZXg�klcf& \c Xek`'Xik\ j\ gi\j\ekX& Xlehl\ [\ ]fidX 
`dgifYXYc\& Zfdf cX jXc`[X �e`ZX( R \e m\i[X[ cf \iX( L\ kiXkXYX [\
aV Xdc�\jgVX^uc YZa VgiZ Xdbd jcV Y^hX^ea^cV YZ XdcdX^b^Zcid YZ aV 
i\Xc`[X[ p ef j�cf [\ leX XZk`m`[X[ [\ gif[lZZ`�e [\ fYa\kfj [\ZfiX'
k`mfj( FXiZ\c =lZ_Xdg ZilqX cX gl\ikX& kXc Zfdf \c [\jel[f YXaX cX
\jZXc\iX x\e le [\jgc`\^l\ cXd`eXi hl\ cf ml\cmX ZXj` `em`j`Yc\ \ `eX'
j`Yc\& hl\ cf \edl[\Z\( <ilqX cX gl\ikX _XZ`X le _fi`qfek\ XY`\ikf&
a^WgZ YZ gZhig^XX^dcZh) {Ijr Y^[sX^a iVbW^rc ZhV k^YV Zc hdaZYVY" HZgd
Xc^l`\e d�j _X ZilqX[f gfi \jX gl\ikX [\jgl�j [\ �c( 9 [`]\i\eZ`X [\ 
adh digdh hZ\j^YdgZh' ad ]V ]ZX]d Xdc aV bqh �gbZ ^ciZcX^uc YZ e^hVg 
hjh ]jZaaVh iVc �ZabZciZ fjZ' hvW^iVbZciZ' hZ ZcXjZcigd Zc adh e^Zh 
[\c fkif( R jl YfZX [\m`\e\ cX YfZX [\c fkif( Ef d�j `dgfikXek\& jl 
gifg`X d\ek\ pX \j cX [\c fkif j`e [\aXi [\ j\i cX jlpX( AX k\e`[f \c
mXcfi gXiX _XZ\icf gfihl\ m`\e\ [\ cX ^l\iiX p ZXj` _X dl\ikf( Il\[\
_XZ\icf gfihl\ ZXi\Z\ [\c i\jg\kf gfi \c Xik\ hl\ gif]\jXe cfj ]fidX'
[fj \e cX XZX[\d`X( R& \e m\i[X[& \c Xik\ c\ Yi`e[X leX el\mX m`[X(
Efj k�ikXifj p \c Xik\( <Xj` ZlXi\ekX X�fj [\jgl�j [\c \m\ekf hl\ c\ 
Yi`e[X cX gXk\ie`[X[ [\c Xik\ ZfeZ\gklXc $\c G^UZM^U[% j\ i\Xc`qXe cXj
eVaVWgVh YZ EVgXZa <jX]Vbe' edg �c' Zc aVh YZa Vgi^hiV VaZbqc) Dd 
`e\]XYc\ j\ [`jl\cm\ \e cf hl\ gl\[\ j\i [`Z_f( <fe YXj\ \e cf gi\'
j\ekX[f Xhl�& ki\j jfe cfj glekfj \j\eZ`Xc\j [\ \jk\ ZXdY`f \ek\e[`[f 
Zfdf m`fc\eZ`X \jk�k`ZX(

O`fc\eZ`X `e]iXc\m\( EX m`fc\eZ`X gifg`X [\c Xik\ Xek`'i\k`e`Xef ef
k`\e\ eX[X hl\ m\i Zfe Xjg\Zkfj ]fidXc\j f eXiiXk`mfj& Zfdf fZlii`�
Zfe \c `dgi\j`fe`jdf p \c \ogi\j`fe`jdf Xc\d�e& i\jg\Zk`mXd\ek\( 
L`ef Zfe leX m\cX[X \jkiXk\^`X f al\^f [\ \ccXj& hl\ kiXjkfZX \c [\'
m\e`i Xik�jk`Zf& X g\jXi [\ j\i kfdX[X \e \j\ dfd\ekf Zfdf Xc^f 
`ef]\ej`mf& leX YifdX [\ dXc ^ljkf f le ^ifj\if ^\jkf \e ZfekiX [\
cX XZX[\d`X( >jkX m`fc\eZ`X Zfej`jk\ \e [\jkil`i cXj ZXk\^fi�Xj Xik�jk`'
ZXj kiX[`Z`feXc\j4 Xlkfi& Xlkfi�X& k�Ze`ZX& eXiiXk`mX& Y\cc\qX& \jk�k`ZX& 
Zi\XZ`�e(

8ci^(bVc^�Zhid) Bjhid Zc Za bdbZcid Zc fjZ VeVgZXZ aV ZhigViZ\^V 
Xek`'Xik�jk`ZX [\ FXiZ\c =lZ_Xdg& ZX[X dfm`d`\ekf [\ cXj ccXdX[Xj 
kVc\jVgY^Vh hZ egZhZciVWV WV_d Za egd\gVbV YZ jc bVc^�Zhid) Hdg kZo 
gi`d\iX& _lp\e[f [\ cX efidX& i\Zfi[\dfj \c c`Yif 6X YMXQ_`M^ QZ XM
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OaX`a^M [\ L`^dle[ ?i\l[& leX dXe`]\jkXZ`�e Xik�jk`ZX ef XgXi\Z\ 
gi\Z\[`[X gfi leX efidX( R j`e \dYXi^f& hl� dXc\jkXi gifmfZX( Ne 
dXc\jkXi hl\ ef j\ [\j^XjkX Zfe \c k`\dgf( ?i\ek\ X cX Xjg`iXZ`�e
[\ le `[\Xi`f Xik�jk`Zf =lZ_Xdeg gifgfe\ jfcf j`c\eZ`f( 9cc� [fe[\ 
fkifj _XYcXe& �c ZXccX( 9cc� [fe[\ fkifj _XYcXe �c j\ [\[`ZX X gif[l'
Z`i& _XZ\ ZfjXj hl\ j\i�e Xik\( 9cc� [fe[\ fkifj _XYcXe �c [\jXgXi\Z\( 
LdbVcYd Xdbd [ugbjaV ad VXdciZX^Yd Xdc Za G^UZM^U[& cX Xlj\eZ`X
[\ =lZ_Xdg& jl j`c\eZ`f& jl \jZXg\& k`\e\e dlZ_f d�j mXcfi hl\ cX 
gi\j\eZ`X& [`jZlijf p dXe`]\jkXZ`�e [\ cfj [\d�j Xik`jkXj(

O`fc\eZ`X fYa\klXc( L\ kiXkX [\ m`fc\ekXi Xhl\ccf hl\ C\Xe ;Xl[i`c'
cXi ccXdX cX \jkilZkliX [\ ZfcfZXZ`�e p& \e Zfej\Zl\eZ`X& cX \jkilZkliX
[\ XdY`\ek\( >c fYa\kf \j cc\mX[f Xc c�d`k\ ef j�cf [\ jl \jgXZ`f ]le'
Z`feXc& j`ef [\ jl \jgXZ`f j\d�ek`Zf( =\jZfcfZX[f& gl\jkX \e [l[X cX 
\jkilZkliX [\ ZfcfZXZ`�e hl\ cf jljk\ekX Zfdf le fYa\kf ]leZ`feXc&
le �k`c \e gXcXYiXj [\ A\`[\^^\i& Xj� Zfdf le i\[lZkf `[\fc�^`Zf& \c 
fYa\kf pX \j fkiX ZfjX( �NeX fYiX [\ Xik\ f le gif[lZkf Xik�jk`Zf7 9 
\jkX gi\^lekX& ZlpX i\jgl\jkX _`jk�i`ZX p \jk�k`ZX \j kXe gifYc\d�k`ZX 
hl\ kf[Xm�X _fp ZXljX \e]i\ekXd`\ekfj \e cXj \jZl\cXj jlg\i`fi\j [\ 
Xik\& cf hl\ `e[`ZX hl\ X d�j [\ Z`\e X�fj ef _Xp Zfej\ejf& _X i\j'
edcY^Yd V�gbVi^kVbZciZ Za h^hiZbV YZ Zmedh^X^dcZh Xdc aV XgZVX^uc 
[\ cfj dlj\fj [\ Xik\ Zfek\dgfi�e\f& \eZXi^X[fj [\ \ogfe\i kXc\j 
fYa\kfj'fYiX(

)F?HFKDN>C]>

9^XdY\e& @( $,*++% =\jel[\q( ;XiZ\cfeX& >jgX�X4 9eX^iXdX(

;Xl[i`ccXi[& C( $,***% ?[`_ PQ \M__Q( IXi`j& ?iXeZ`X4 �[`k`fej ?XpXi[(

;\ie�i[\q& <( $,**-% <[_Q\T 3Qae_( FX[i`[& >jgX�X4 G\i\X(

<XYXee\& I( $+32.% 4[ZbQ^_MOU[ZQ_ O[Z ?M^OQX 5aOTMY\( ;XiZ\cfeX& >jgX�X4 
9eX^iXdX(

;Vb�ZaY' O) %,434& ?M^OQX 5aOTMY\( Afljkfe& N(L(9&4 Afljkfe ?`e\ 9ik
Ii\jj(

<cX`i& C( $,**.% 5Q ;YYaZP[% 2\[\TM`U_YQ Q` M\[OM`M_`M_Q PMZ_ XhM^`
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PhMaV[a^PhTaU( IXi`j& ?iXeZ\4

>clXi[& I( $+300% 4M\U`MXQ PQ XM P[aXQa^0 >hMY[a^ Q` XM \[t_UQ( IXi`j& ?iXeZ\4
@Xcc`dXi[(

=`[`'AlY\idXe& @( $+33,% 4Q ]aQ Z[a_ b[e[Z_# OQ ]aU Z[a_ ^QSM^PQ( IXi�j& 
?iXeZ\4 E\j �[`k`fej [\ F`el`k(

<[_Q\T 3Qae_( <Xk�cf^f >ogfj`Z`�e4 IXi`j& <\eki\ @\fi^\j Ifdg`[fl& +33.(

Cl[fm`kq& =( $+33/% GZ\MOWMSUZS 5aOTMY\% 2^` UZ `^MZ_U`4 Efj 9e^\c\j&
N(L(9(4 Ne`m\ij`kp f] <Xc`]fie`X Ii\jj(

CawhZg' 9) %-++1& <[_Q\T 3Qae_0 6Z_Me[_ e QZ`^QbU_`M_0 FX[i`[& >jgX�X4 L�e'
k\j`j(

FX`\i& <( $,**/% >[ [N_OQZ[( ;l\efj 9`i\j& 9i^\ek`eX4 Gl\mX O`j`�e%

KXd�i\q& C( 9( $33-% 5aOTMY\0 QX MY[^ e XM YaQ^`Q# UZOXa_[( FX[i`[& >jgX�X4 
L`il\cX(

L\`^\c& C( $+33/% FTQ \^UbM`Q c[^XP_ [R ?M^OQX 5aOTMY\% 5Q_U^Q# >UNQ^M`U[Z#
MZP `TQ EQXR UZ ?[PQ^Z 4aX`a^Q( Efj 9e^\c\j& N(L(9(4 Ne`m\ij`kp f] <Xc'
`]fie`X Ii\jj(

LkXZ_\c_Xlj& A( $+33+% Cfj\g_ ;\lpj( G\n Rfib& N(L(9(4 9YY\m`cc\ Ii\jj(
L]^hiaZlddY' <) %=Y)&) %,440&) <[_Q\T 3Qae_% 5UbQ^SUZS O^U`U]aQ_( E`m'
Zgedda' M)C)5 D^kZgedda Mc^kZgh^in HgZhh)

L^hYVaa' ;) %,424& <[_Q\T 3Qae_5 FZl Qdg`) M)K)85 L]Z Kdadbdc J) ?j\\Zc'
_\`d ?fle[Xk`fe(

Ldb`^ch' ;) %,441& <jX]Vbe) 9VgXZadcV' =heVtV5 8cV\gVbV)
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IXlc OXc�ip

0

>c ,. [\ XYi`c [\ +3-- \c I[^XP FQXQS^M\T [\ Gl\mX Rfib XeleZ`X'
YX \eki\ jlj k`klcXi\j leX YXkXccX gfi m\e`i4 ~K`m\iX g\ig\kiX \jZ\eXj
[\ XZk`m`[X[ Zfdle`jkX gXiX cXj gXi\[\j [\c #"! yp KfZb\]\cc\i& Ci(
eV\V aV [VXijgV}) =a Y^Vg^d ]VXsV gZ[ZgZcX^V V aV VeVg^X^uc YZ aV �\jgV 
[\ E\e`e \e \c dliXc 9[YN^Q QZ QX O^aOQ PQ OMYUZ[_ YU^MZP[ O[Z
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! Ne`m\ij`[X[ GXZ`feXc 9lk�efdX [\ F�o`Zf(
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Q_\Q^MZfM e MX`M bU_UwZ XM QXQOOUwZ PQ aZ Ra`a^[ YQV[^& hl\ =`\^f
K`m\iX g`ekXYX \e \c m\jk�Ylcf [\c #"! 3aUXPUZS [\j[\ dXiqf [\c d`j'
df X�f5 ef j`e `e^\e`f& XZljXYX kXdY`�e cX gXiX[faX `eki�ej\ZX X cX 
egdYjXX^uc YZ aV dWgV5 �cVcX^VYV edg aV eZghdc^�XVX^uc ZmigZbV YZa 
ZXg`kXc`jdf efik\Xd\i`ZXef& �ef [\Y`\iX \ekfeZ\j i\cXkXi jl �g`ZX \e 
aj\Vg YZ ZiZgc^oVg Va Vk^hVYdg YZ hj YZggjbWZ7 GWhiV YZX^g fjZ rhiV
\iX j�cf leX c\ZkliX [\ cX k\ej`�e5 [\c fkif cX[f& cfj Xik`jkXj d`c`kXe'
k\j [\c IXik`[f <fdle`jkX F\o`ZXef c\p\ife \e \c d`jdf \eZXi^f cX
gi\jk\qX [\ K`m\iX gXiX XYXe[feXi cfj gi\Z\gkfj [\c Xik\ jlYm\ij`mf
p _XZ\i [\c dliXc`jdf& \e \c d\afi [\ cfj ZXjfj& le fYa\kf [\ZfiXk`mf&
ZlXe[f ef XY`\ikXd\ek\ le d\[`f gifdfkfi [\c ZXg`kXc`jdf $?fjk\i&
Q` MX(& ,**04 ,/2%(

9lehl\ d�j [\ 2* X�fj _Xe kiXejZlii`[f& \c MRRMU^Q K`m\iX'KfZ'
b\]\cc\i [\m`\e\ \a\dgcXi gXiX g\ejXi ef j�cf cX jX^X [\c dliXc`j'
df d\o`ZXef \e cX _`jkfi`Z`[X[ ZfeZi\kX [\ jl Xl^\ p gifZcXdX[f
X^fkXd`\ekf& \e \c i\cXkf hl\ cfj Xik`jkXj Xd\i`ZXefj \cXYfiXife [\
cX gl^eX \eki\ cX fi^Xe`qXZ`�e ZXg`kXc`jkX [\c dle[f df[\ief p cX
i\mfclZ`�e jfZ`Xc`jkX& gfi le cX[f& p [\ cX jlYm\ij`�e p i\j`jk\eZ`X
e\Z\jXi`Xj gXiX \eZXiXi cfj [\iifk\ifj [\ cfj dfm`d`\ekfj i\mfcl'
Z`feXi`fj eXZ`feXc\j& gfi fkif5 d�j X�e& kiXjclZ\ leX ]fidlcXZ`�e& 
gi`d`k`mX& j` j\ hl`\i\& [\ Xc^leXj [\ cXj gifYc\d�k`ZXj glek\iXj [\ cX 
Zhiri^XV XdciZbedgqcZV' Xdbd aV gZaVX^uc h^\c^�XVi^kV ZcigZ jcV dWgV 
p jlj Z`iZl`kfj [\ \o_`Y`Z`�e& \c m�eZlcf k`iXek\ \eki\ Xik\ p gf[\i \e 
\c Zfek\okf [\ cX \jkXe[Xi`qXZ`�e kXekf [\ cX gif[lZZ`�e g�Yc`ZX [\ cX
\og\i`\eZ`X \jk�k`ZX Zfdf [\ jl i\Z\gZ`�e p y\e \c c�d`k\y cXj gf'
j`Y`c`[X[\j Zi�k`ZXj [\c Xik\ kiXj cX gifZcXdX df[\ie`jkX [\ leX c�^`ZX 
\jk�k`ZX j`e gif]le[`[X[ [`XZi�e`ZX& p jl [\j\ecXZ\ gfjdf[\ief \e 
cX gifjZi`gZ`�e [\ cf hl\ CXd\jfe i\]\i�X Zfdf cXj ~Xej`\[X[\j� [\c 
jla\kf $+33+4 ,-'jj(%(

EX Xgl\jkX [\c dliXc`jdf d\o`ZXef gfi cX i\]leZ`feXc`qXZ`�e [\
cX \og\i`\eZ`X \jk�k`ZX Zfdf XZk`m`[X[ gfc�k`ZX [`Xc�Zk`Zf'jlYm\ij`'
mX& clZ\ _fp \ok\dgfi�e\X( EX \jkiXk\^`X mXjZfeZ\c`jkX [\ ]le[`i 
\e leX d`jdX \ogi\j`�e \c XZX\Z\i [\ cX _`jkfi`X Zfe \c XZX\Z\i [\c
Xik\& pX \e cfj X�fj 0* Zfd\eq� X c\\ij\ Zfdf cX `dgfj`Z`�e [\ cX 
`dX^`e\i�X \jkXkXc& hl\ [`ZkXYX ef j�cf cXj [`i\Zki`Z\j gXiX cX Zfe'
Z\gklXc`qXZ`�e [\ cX `[\ek`[X[ eXZ`feXc& j`ef kXdY`�e cXj df[Xc`[X'
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% HVgV ?) ?jVYVggVbV HZtV jc ]ZX]d h^cidbqi^Xd YZa \^gd Zc aV h^\c^�XVX^uc YZa 
dliXc`jdf j\ gi\j\ekX \e +30.& ZlXe[f j\ ZfekiXkXe dliXc\j gXiX \c Flj\f GX'
Z`feXc [\ 9ekifgfcf^�X p ef gXiX \c Flj\f [\ 9ik\ Ff[\ief& XdYfj Zfejkil`[fj 
\c d`jdf X�f $,*+,4 +1-%( 

&  K\Xc`qX[f \e leX Xqfk\X [\ cX SfeX KfjX [\ cX <`l[X[ [\ F�o`Zf \e +301& 
\c ?a^MX QRuYQ^[ ]l\ X kf[Xj clZ\j gcXe\X[f Zfdf leX gifmfZXZ`�e5 <l\mXj
[\ZcXi�4 ~<fdf L`hl\`ifj _X [`Z_f hl\ jl fYiX i\j`jk`i� \c gXjf [\c k`\dgf j\ 
d\ fZlii\ hl\ d` dliXc [\Y\ ccXdXij\ QRuYQ^[( L�cf \o`jk`i� [liXek\ le d\j p 
[\jgl�j j\i� [\jkil`[f( �Gf \j XZXjf le XZkf [\ df[\jk`X ]i\ek\ X cX jfY\iY`X [\ 
L`hl\`ifj7 �c _XYcX kXdY`�e [\ le Xik\ g�Yc`Zf& leX fYiX _\Z_X gXiX j\i X[d`'
iX[X gfi cXj dXjXj( F` dliXc \]�d\if [\Yf gcXe\Xicf gXiX hl\ j\X m`jkf gfi cXj 
dlck`kl[\j�( EX df]X ]l\ X�e d�j \m`[\ek\ \e cX \c\ZZ`�e k\d�k`ZX [\c dliXc4 
le al^X[fi [\ ]lkYfc Xd\i`ZXef Xcl[`\e[f ~X cX [\]\ejX [\c _\if`Zf gl\Ycf [\
BjiX\c� $<l\mXj& +333%(

YZh YZ aV Xgsi^XV) =a VgiZ bjgVa [jZ ZcidcXZh XVa^�XVYd YZ ZhiViuaVigV' 
d�X^Va^hiV n gZVXX^dcVg^d6 Vci^bdYZgcd' jc dW_Zid YZ Xjg^dh^YVY Vg'
hl\fc�^`ZX% Zlpf XcZXeZ\ ]l\ ~gif[lZ`i j�dYfcfj p d`kfj& `dX^`eXi 
le gXjX[f _\if`Zf p _XZ\icf _XYcXi& nX^e\i`XeXd\ek\& gfi [`fj\j
Zi\gljZlcXi\j Zfdf <fXkc`Zl\� $<fe[\& +33.4+2%( 

F`\ekiXj Cfj� El`j <l\mXj c`[\iXYX cX dXiZ_X ]�e\Yi\ [\c dl'
iXc`jdf Zc�j`Zf Zfe jl ?a^MX QRuYQ^[&& Zfc\Zk`mfj Zfdf FQ\U`[ M^`Q
MOs& 8^a\[ EaYM p \c FMXXQ^ PQ ;ZbQ_`USMOUwZ BXs_`UOM PQ ?UOT[M$
OsZ YljZXife i\jk`kl`i cX ZXgXZ`[X[ [\ XiiX`^f hl\ \eZfekiXife \e cX
g`ekliX dliXc4 jl [\ej`[X[ _`jk�i`ZX yjli^\e Zfdf dfm`d`\ekfj
Xik�jk`Zfj [\ i\j`jk\eZ`X hl\ \eZXiXe& jfYi\ kf[f& XZZ`fe\j ^lY\i'
eXd\ekXc\j ZfeZi\kXj5 b% S^(& cX i\gi\j`�e \jkl[`Xek`c [\ +302 p cX
`dgc\d\ekXZ`�e [\ gif^iXdXj [\ liYXe`qXZ`�e hl\ Xd\eXqXYXe
aV Xdchi^ijX^uc WVgg^Va�6 h^bWua^XV �ZaVWdgVc jcV �\jgVX^uc ViZciV V 
cfj iXj^fj `[`fj`eZi�j`Zfj [\ cXj Zfdle`[X[\j [fe[\ j\ \o_`Y\ey5 
n edasi^XV �hZ VaZ_Vc YZa eVigdX^c^d ZhiViVa' YZ aV gZ^�XVX^uc YZa 
gXek\�e _\if`Zf eXZ`feXc p g\ij`^l\e cX Zi\XZ`�e [\ le Xik\ ^\el`'
eXd\ek\ g�Yc`Zfy(

>c ZXdgf [\ `ek\igi\kXZ`fe\j [\c dliXc`jdf \j j`e [l[X _\k\'
if^�e\f& ef fYjkXek\& \eZfekiXdfj le e�Zc\f hl\ cXj Xik`ZlcX \e cX 
Xclj`�e X cX [fYc\ mXc\eZ`X& \c m`^fi p \c g\c`^if& [\ \jkX \ogi\j`�e
Xik�jk`ZX4 jl gf[\i eXiiXk`mf( L` \c dliXc Zfejkilp\ le i\cXkf gc�jk`Zf& 
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�\e hl� Zfej`jk\& hl`�e cf \eleZ`X& [\j[\ [�e[\7 Jl`q� e`e^leX fkiX 
\ogi\j`�e [\c Xik\ eXZ`feXc _X k\e`[f \c \jZilk`e`f [\ jl j`klXZ`�e [\
\eleZ`XZ`�e Zfdf gifYc\d�k`ZX Z\ekiXc& [\Y`[f X hl\ e`e^leX fkiX _X 
^fqX[f [\c d\Z\eXq^f \jkXkXc p cX \o_`Y`Z`�e g�Yc`ZX \e e`m\c\j kXe
\c\mX[fj& e` _X dfjkiX[f kXdgfZf jl \]\Zk`m`[X[ \e cX ZfejkilZZ`�e
[\ le `dX^`eXi`f( Bek\igi\kXe[f \jkX gfk\eZ`X Zfdf mfZXZ`�e j\im`c&
\c >jkX[f dfefgfc`qX cXj _`jkfi`Xj gcXjdX[Xj \e cfj dlifj5 \c >jkX[f
eXiiX(

Gf \j ZXjlXc& \ekfeZ\j& hl\ Xc `e`Z`f [\c Xlkf[\efd`eX[f ~^fY`\i'
ef [\c ZXdY`f� \eZXY\qX[f gfi O`Z\ek\ ?fo Jl\jX[X& cX Llgi\dX 
<fik\ [\ Cljk`Z`X [\ cX GXZ`�e $/$),% gifp\ZkXiX cX \cXYfiXZ`�e [\ leX
j\i`\ [\ dliXc\j Zfejki\�`[fj X leX kiXdX4 cX _`jkfi`X [\ cX aljk`Z`X 
\e F�o`Zf(' L\i� _XjkX [`Z`\dYi\ [\ ,**0& pX \e \c j\o\e`f [\ ?\c`g\ 
<Xc[\i�e A`efafjX& ZlXe[f cX gifgl\jkX kfd\ ]fidX p KX]X\c <Xl'
[lif $<`l[X[ [\ F�o`Zf& +3/*% Zfd`\eZ\ jl i\cXkf( Ll g\ijfeXa\4 cX 
m`fc\eZ`X [\ >jkX[f(

00

=a ^c^X^d YZ aV GeZgVX^uc ;dc_jciV E^X]dVXqc %,, YZ Y^X^ZbWgZ YZ
,**0% i\gi\j\ekX le glekf [\ hl`\Yi\ \e cX ZfejkilZZ`�e [\ cf hl\
NVargn aaVbV aVh |[jZgoVh �Xi^X^Vh} %,404&) DVh cdX^dcZh YZ X[ Va_`[
p X[ XQSMX& X[ MZwYMX[ p X[ [`^[& dfjkiXife le el\mf ifjkif Zfejki\'
�`[Xj X_fiX gfi \c i\cXkf [\ le gX�j dfi`Yle[f( <fdf j` [\ le Z�eZ\i 

'  <fem`\e\ j\�XcXi hl\ [liXek\ \c j\o\e`f ]fo`jkX \c i\cXkf \jkXkXc \e kfief X cX 
aljk`Z`X X[hl`i`� \jg\Z`Xc i\c\mXeZ`X( 9c ^fY`\ief [\ cX kiXej`Z`�e [\dfZi�k`ZX 
j\ c\ \o`^`� cX Xg\ikliX [\ cfj \og\[`\ek\j i\cXk`mfj X cX j`jk\d�k`ZX m`fc\eZ`X [\ 
=hiVYd Xdc fjZ hZ gZeZa^Zgdc d�X^VabZciZ [VXZiVh n bdYVa^YVYZh Y^hi^ciVh YZ aV 
^cXdc[dgb^YVY hdX^Va) ;dc aV XgZVX^uc YZ aV �VbVciZ >^hXVasV =heZX^Va eVgV Ed'
m`d`\ekfj LfZ`Xc\j p Ifc�k`Zfj [\c IXjX[f $?\dfjgg%& \eZXY\qX[X gfi \c ali`jkX 
B^eXZ`f <Xii`ccf Ii`\kf& cX Ii\j`[\eZ`X i\jgfe[`� \e ,**, X \jkX [\dXe[X( >c
i\jlckX[f d�j efkXYc\ [\ cX ?\dfjgg ]l\ cX ]iX^d\ekXZ`�e p i\[lZZ`�e [\ leX 
\jkiXk\^`X [\ YilkXc`[X[ Zfek`elX[X \e \g`jf[`fj X`jcX[fj4 cXj dXkXeqXj \jkl[`Xe'
k`c\j [\ +302 p +31+& cX SaQ^^M _aOUM& \c Xj\j`eXkf [\ d�j [\ 0** d`c`kXek\j [\c 
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j\ kiXkXiX& Xc e�Zc\f jfZ`Xc j\ c\ \o`^`� \ok`igXi [\ j� Xhl\ccf hl\ cf 
eZgkZgisV) Kj Zc[ZgbZYVY5 Za cVgXdigq�Xd) DVh [jZgoVh VgbVYVh' Zc 
jl gXg\c [\ Z`ilaXefj \og\ikfj& i\m\cXife leX \jkiXk\^`X \e cX hl\
cX li^\eZ`X p cf \j\eZ`Xc [\ jl XZk`m`[X[ [`f gXlcXk`eXd\ek\ gXjf Xc
_fiifi( <fe `dgl[\eZ`X& Zfdg\e[`Xife \c gif^i\jf [\ jl \dgi\jX
hVakVYdgV Zc jcV cjbZgVg^V fjZ ZmedcsV jcV YdWaZ h^\c^�XVX^uc5 edg 
le cX[f& \c XmXeZ\ \e cX Oa^M [\ cX jfZ`\[X[ ildYf X jl i\Zlg\iX'
X^uc YZ�c^i^kV6 edg digd' aVh Y^bZch^dcZh YZa Xg^bZc) DVh X^[gVh YZ 
cfj dl\ikfj \e \e]i\ekXd`\ekf [`i\Zkf Zfe cX d`c`Z`X& [\ cXj m�Zk`'
dXj hl\ Zfe \jkf`Z`jdf ]l\ife X^clk`eX[Xj \e \c ilYif [\ ~[X�fj 
ZfcXk\iXc\j�& [\ cfj [\jXgXi\Z`[fj yjfjg\Z_fjfj j`\dgi\ [\ i\Xc`qXi 
Xc^leX XZk`m`[X[ Zi`d`eXcy cc\^Xife X e`m\c\j `eZfed\ejliXYc\j( 9c
VajY YZ X^[gVh XdggZhedcYsV jcV ^bV\Zc \gq�XV YZa iZggdg gZegdYjX^'
[X d\[`�k`ZXd\ek\ _XjkX _XZ\ij\ Zfk`[`XeX4 \c Zl\igf jXe^iXek\( >jkX 
jl\ik\ [\ i\cXkf k\iXg�lk`Zf( \eZfeki� \e cX \oki\dX m`j`Y`c`[X[ [\ cX
XYp\ZZ`�e le Xc`X[f g\Zlc`Xi& gl\j c\ g\id`k`�& gfi le cX[f& c\^`k`dXi
\c dfefgfc`f \jkXkXc [\c ljf [\ cX m`fc\eZ`X p& gfi fkif& `ejk`kl`i le
j`jk\dX [\ fYc`^XZ`fe\j \ `dg\[`d\ekfj `dX^`eXi`fj \e cX Y�jhl\[X
[\ cX gXq g\ig\klX(

EX c\^`k`d`[X[ [\c dfefgfc`f \jkXkXc [\ cX m`fc\eZ`X Zfejk`klp\
fj^oq aV �XX^uc ZhZcX^Va Zc aV XdchigjXX^uc YZa =hiVYd bdYZgcd' ejZh 
�jk\ j�cf kfdX Zfej`jk\eZ`X ZlXe[f cfj jla\kfj XY[`ZXe [\c \a\iZ`Z`f 
[\ cX m`fc\eZ`X p i\ZfefZ\e \e \c >jkX[f X jl �e`Zf \a\Zlkfi c\^�k`df5 
ZfeZ\Y`[X \e X[\cXek\ Zfdf jXcmX^lXi[X [\ cX `ek\^i`[X[ Zfdle`kX'
g^V' Zh jcV k^daZcX^V ZciZcY^YV Xdbd YZgZX]d' Xjnd �c Zh egZhZgkVg aV 
m`fc\eZ`X hl\ cf ]le[X $;\eaXd`e& ,*+*4 +0.'jj(%( Bejk`klZ`feXc`qX[X&
iVc eZg[ZXi^WaZ Xdbd Za =hiVYd b^hbd' hZ dedcZ n gVi^�XV Zc VfjZaaV 
fkiX hl\ XgXi\Z\ gXiX e\^XicX5 ~cX m`fc\eZ`X jXcmXa\� mXc`[X \e jl `k\'

?i\ek\ =\dfZi�k`Zf GXZ`feXc ycl\^f IXik`[f [\ cX K\mfclZ`�e =\dfZi�k`ZXy 
[\j[\ cX ZfplekliX \c\ZkfiXc [\ +322 _XjkX ,**, p cX dXjXZi\ [\ 9^lXj ;cXeZXj(
L`e le j�cf ]Xccf Zfe[\eXkfi`f& \c -* [\ efm`\dYi\ [\ ,**0& �ck`df [�X [\ XZk`m`'
YVYZh YZa \dW^Zgcd [dm^hiV' hZ �gbu Za YZXgZid eVgV aV Y^hdajX^uc YZ aV >Zbdhee 
%ErcYZo Ggi^o' -++2&)

( Aguc^XVbZciZ' Zc ZhiV cVggVi^kV' Za egdWaZbV YZa cVgXdigq�Xd cjcXV [jZ Xdch^YZ'
iX[f leX gifYc\d�k`ZX [\ jXcl[ g�Yc`ZX& j`ef [\ j\^li`[X[ eXZ`feXc(
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gVX^uc cd aV ejZhiV Zc Xg^h^h YZ aV _jhi^�XVX^uc YZa bdcdeda^d aZ\si^'
df [\ cX m`fc\eZ`X& j`ef \c ZXi�Zk\i gif^i\j`mf& j`\dgi\ \e dXiZ_X& [\ 
cfj gifZ\jfj Z`m`c`qXkfi`fj \eZXieX[fj \e \c >jkX[f& j\ c\\& \ekfeZ\j&
Xdbd |aV gZhejZhiV hdX^Va V jcV ̂ chj�X^ZcX^V bZgVbZciZ XjVci^iVi^kV 
p gifm`j`feXc [\ cX ZXgXZ`[X[ [\c \jkX[f& p ef TZfdfU leX `dg\i]\Z'
Z`�e \j\eZ`Xc [\c d`jdf(� $>Z_\m\ii�X& ,*+,4 31%(

EX m`fc\eZ`X c\^�k`dX jlYpXZ\ \e cXj ZfejkilZZ`fe\j jfZ`Xc\j df'
[\ieXj X dXe\iX [\ M_OQ_U_ $>Z_\m\ii�X& ,*+,4 +*0'jj(%( =X[f hl\ \c 
XZkf m`fc\ekf \o`^\ cX gi\j\eZ`X [\ fkif& [\ le m�eZlcf X cX m\q i\Z�'
gifZf p Xj`d�ki`Zf hl\ leX X [fd`eX[fi p jfd\k`[f& `dgfe\ kXekf 
le i�^`d\e [\ `[\ek`[X[\j Zfdf le Q`T[_& \e cfj ZlXc\j cX m`fc\eZ`X
j\ \og\i`d\ekX Zfdf cX m�X [\ XZZ\jf _XZ`X leX ]XZ\kX d\efj gi\ZX'
i`X [\ cX m`[X jfZ`Xc( >e \c XYXe[fef [\ leXj gfj`Y`c`[X[\j [\ i\Xc`'
qXZ`�e m`kXc X ]Xmfi [\ fkiXj& gifZcXdX[Xj \j\eZ`Xc\j& j\�\iXj& gXiX 
aV hjeZgk^kZcX^V Xdc_jciV hZ [gV\jV aV �\jgVX^uc YZ aV ]jbVc^YVY 
[\j\X[X p& X cX gXi& [\c fkif'\ok\ief(

>c Q`T[_ Zi\X[f X gXik`i [\ cX c\^`k`d`[X[ [\c dfefgfc`f [\ cX
k^daZcX^V ZcigVtV Ydh �\jgVX^dcZh YZ aV digZYVY) DV eg^bZgV' b^gV 
_XZ`X X[\ekif& \e^\e[iX Xc fkif hl\ gXik`Z`gX [\ cX `ek\^i`[X[ Zf'
dle`kXi`X d\[`Xek\ cfj i\^�d\e\j [\ [\g\e[\eZ`X& jlYfi[`eXZ`�e 
n hdbZi^b^Zcid ^chiVjgVYdh edg Za VXid k^daZcid6 ZhiV �\jgVX^uc hZ 
jfjk`\e\ \e leX jl\ik\ [\ ~m`fc\eZ`X Y\e`^eX� hl\ j\ \eZXd`eX Xc 
g\i]\ZZ`feXd`\ekf [\ cX m`[X jfZ`Xc( EX j\^le[X& d`iX _XZ`X ]l\'
iX& p Zfejkilp\ Xc fkif hl\ \eZXiX \c ZXi�Zk\i Zfek`e^\ek\ [\c Q`T[_
p& gfi \e[\& [\c j`jk\dX [\ `[\ek`[X[\j5 \jk\ fkif'\ok\ief [\kfeX
cX ~m`fc\eZ`X [\jkilZk`mX�& Xe`hl`cX[fiX& Xlehl\ \e \c j\ef [\ cX 
Zfc\Zk`m`[X[ j\ \og\i`d\ek\ X�e Zfdf \ogi\j`�e [\ cX ~m`fc\eZ`X
Y\e`^eX� $>Z_\m\ii�X& EX ̀ dgcXZXYc\ gi\j\eZ`X [\ \jk\ fkif'\ok\ief 
Zc aV ]^hidg^V cVX^dcVa gZX^ZciZ hZ Y^hi^c\jZ edg hj �hdcdbsV eda^r'
[i`ZX p X^clk`eXek\ X le k`\dgf( 9c `e`Z`f [\c j\o\e`f ZXc[\ife`jkX
idbu aV [dgbV YZa cVgXdigq�Xd6 YZhejrh' YZa Xg^bZc dg\Vc^oVYd6 edg 
�ck`df& [\ le fkif \ok\ief p \jg\ZlcXi& `eefdYiXYc\ \e cfj ZXik\c\j
hl\ pX \e ,**2 gifc`]\iXYXe \e cX <`l[X[ [\ F�o`Zf gXiX X[m\ik`i 
[\ jl gi\j\eZ`X5 cXd`eX[fj& [`jZi\kfj \e kXdX�f& g\if Zfe]\ZZ`f'
eX[fj Zfe cX gXc\kX Zc�j`ZX [\ cX gi\m\eZ`�e& \o_fikXYXe4 ~L` m\j 
f jXY\j Xc^f& [\eleZ`X�( >jX `e[\k\id`eXZ`�e gX[\Z`[X Zfdf leX 
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`e\jkXY`c`[X[ \e \c Q`T[_& XYi`� cX m�X gXiX cX Zi\XZ`�e [\ le el\mf 
i\cXkf4 \c [\ cX ZlcgX(

Ol\cmf X OXc�ip4 ~>j `e[`jg\ejXYc\ Xc fi[\e hl\ le _fdYi\ j\ 
j`\ekX X glekf [\ j\i X_fiZX[f ZlXe[f \jk� X glekf [\ d\i\Z\icf� 
$+3/3%( >c i\cXkf [\ cX ZlcgX \o_`Y`� Zfdf eleZX Xek\j \c ZXi�Zk\i 
dl[XYc\ [\c \jkX[f [\ [\i\Z_f hl\ cX m`fc\eZ`X c\^�k`dX j\ \dg\�XYX 
\e Zfej\imXi& g\if �jk\ j\ \og\i`d\ekXYX Zfdf le [\jZ\ekiXd`\ekf 
YZa hj_Zid YZa cvXaZd hdX^Va6 bdhigVWV cd aV ]ZX]jgV Vgi^�X^Va' Xdc'
kZcX^dcVa' ^bV\^cVg^V YZa YZgZX]d' YZ hjh bZY^dh n hjh �cZh' h^cd Za 
kXcXek\ c`d`eXi p kiXej`kfi`f [\c jla\kf& jl i`\j^f g\i\ee\ [\ \oglcj`�e
y[\ eXkliXc\qX j`dY�c`ZX g\if [\ \]\Zkfj ]�Zk`Zfjy& [\ Zfem\ik`ij\ 
\e YcXeZf [\ cX ~m`fc\eZ`X [\jkilZk`mX�( 

=c ZhiZ ]dg^odciZ YZ �XX^dcZh Vgi^XjaVYVh Zc idgcd V jc XZcigd 
`dX^`eXi`f hl\ \jZXdfk\X p X cX m\q Xcl[\ \ogc�Z`kXd\ek\ cX `[\X [\ 
[fd`e`f Zfdf �e`Zf j\ek`[f ZXgXq [\ ZfeZ\ikXi \c i�^`d\e [\ `[\e'
k`[X[\j& KX]X\c <Xl[lif Xii`\j^X leX c\ZkliX [\ cX aljk`Z`X eXiiX[X
d\[`Xek\ jlj m�Zk`dXj( 

000

>c gi`d\if [\ cfj fZ_f gXe\c\j kiXejgfikXYc\j) hl\ Zfe]fidXe GZ
OXMY[^ \[^ XM Va_`UOUM% EUQ`Q O^uYQZQ_ YMe[^Q_&* i\gi\j\ekX le dlif
dXcki\Z_f& X glekf [\c [\iildY\& \e \c hl\ jfe c\^`Yc\j ki\j \jZi`kl'
iXj( EX gi`d\iX& [foXc& \e cXk�e& Zfej`^eX leX j\ek\eZ`X [\ <`Z\i�e 
y~Gf _Xp al\q j`e c\p hl\ cf Zfejk`klpX�y+ p i\gif[lZ\ le ]iX^'
d\ekf [\ cXj APM_ [\ AfiXZ`f $,**1%4

) EX ZfemfZXkfi`X [\ cX /$), `eZclp� leX Zc�ljlcX hl\ \o`^�X X cfj Xik`jkXj i\ele'
Z`Xi X cX g`ekliX UZ _U`a& [\Y`[f Xc i`\j^f hl\ gf[i�X i\gi\j\ekXi gXiX \c ̀ edl\Yc\( 
JV[VZa ;VjYjgd gZVa^ou hj bjgVa Zc DV LVaaZgV �Vci^\jd ZhijY^d YZ K^fjZ^gdh�' 
\e cX Z`l[X[ [\ <l\ieXmXZX(

*  EXj ̀ d�^\e\j [\c dliXc gl\[\e ZfejlckXij\ \e cX g�^`eX cQN [\ KX]X\c <Xl[lif4
_kkg4))ZXl[lif(Zfd(

+  ~G\df al[\o j`e\ c\^\�(
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9c mXi�e aljkf p k\eXq \e jl [\j`^e`f

e` \c ]lifi [\ cfj Z`l[X[Xefj hl\ c\ g`[\e hl\ fYi\ dXc&

e` \c ifjkif [\c k`iXef Xd\eXqXek\&

cf dl\m\e X XY[`ZXi [\ jl \ek\i\qX5

e` \c m`\ekf Xljkif&

hl\ kliYlc\ekf `dg\iX \e \c 9[i`�k`Zf i\ml\ckf& 

e` cX \efid\ dXef [\ C�g`k\i cXeqXe[f iXpfj(

L` \c dle[f \e g\[Xqfj j\ [\jgcfdX&

jfYi\ �c ZX\i�e j`e XjljkXicf jlj il`eXj(,

<fdf jfYi\ \jZi`kliX y\e j\^le[f cl^Xiy& \e k`ekX Xqlc p X dXe\iX
[\ g`ekX& <Xl[lif kfdX cX gXcXYiX \e leX Xgl\jkX j`dY�c`ZX hl\ \e'
]Xk`qX cX gfj`Y`c`[X[ [\ i\c\ZkliX [\ cf pX \jZi`kf p gi\j\imX[f& cX eX'
kliXc\qX `eZ`\ikX p gifm`j`feXc [\ cXj `ek\igi\kXZ`fe\j& cX gfj`Y`c`[X[&
\e jldX& [\ ̂ \e\iXi fkifj k\okfj5 gl\j \jk\ fkif& jl^`\i\ \c g`ekfi& \jk� 
[\ Xc^�e df[f Z`]iX[f& fZlckf \e \c i\cXkf ki`le]Xek\ [\ cX A`jkfi`X5 jl
egZhZci^�XVX^uc Xdchi^ijnZ Za cvXaZd cVggVi^kd YZ aV dWgV) HVgV YZkZ'
cXi cX kiXdX X^XqXgX[X \e cX A`jkfi`X [\ cX aljk`Z`X& <Xl[lif i\Zlii\
X le [\jgcXqXd`\ekf j`e^lcXi4 j` \e \c i\cXkf [\ cX ZlcgX hl\ _\dfj
[\c`e\X[f cX aljk`Z`X [\g\e[�X [\ cX XjZ\j`j Zfc\Zk`mX& p jl i\Xc`qXZ`�e 
YZ�c^i^kV hZ kZsV ^beZY^YV edg aV VXX^uc YZa hj_Zid' Zc Za igVWV_d YZ 
<Xl[lif cX aljk`Z`X \eZl\ekiX jl fYjk�Zlcf \e le df[f yp leX ZXc`'
[X[y [\ \a\ZlkXi \c [\i\Z_f( E\\dfj4

>e cX _`jkfi`X [\ cX aljk`Z`X _Xp mXi`fj k`gfj [\ _`jkfi`Xj5 leX&

d�j ZfejkXek\ p g\idXe\ek\4 cX _`jkfi`X [\ jlj c`d`kXZ`fe\j& 

]XccXj p gifYc\dXj ef i\jl\ckfj( L\^l`i\dfj YljZXe[f p \o`'

^`\e[f aljk`Z`X y\j [\Z`i4 cX aljk`Z`X j\^l`i� k\e`\e[f _`jkfi`X& 

d`\ekiXj \o`jkX le ZXjf \e \c hl\ gfi kXi[XeqX f gXg\c\f j\

e`\^l\ aljk`Z`X X Xc^l`\e5 d`\ekiXj j\ kfikli\ gXiX fYk\e\i Zfe'

]\j`�e5 d`\ekiXj j\ [\e _fd`Z`[`fj ef i\jl\ckfj& m`fcXZ`fe\j p

, ~Bljkld \k k\eXZ\d gifgfj`k` m`ild ) efe Z`m`ld Xi[fi& giXmX `lY\ek`ld& ) efe
mlcklj `ejkXek`j k`iXee`& ) d\ek\ hlXk`k jfc`[X5 e\hl\ 9ljk\i& ) [lo `ehl`\k`kliY`[lj
AX[i`X\& ) e\Z ]lcd`eXek`j dX^eX dXelj `fm`j( ) L` ]iXZklj `ccXYXkli fiY`j& ) `dgX'
m`[ld ]\i`\ek il`eX\�(
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j\Zl\jkifj ̀ dgle\j5 d`\ekiXj cX Z�iZ\c j\d\a\ le al\^f [\ XqXi 

[fe[\ ZX\ hl`\e ZXi\Z\ [\ [\]\ejX& d`\ekiXj \c [\i\Z_f ef ]i\'

e\ cX i\gi\j`�e p cX m`fc\eZ`Xs >jkX _`jkfi`X y[\ ]fe[fy \j

cX `dgfikXek\(-

DV iZgXZgV ZhXg^ijgV hZaaV aV V[gZciV' ejZh �cXV Zc Za Y^hiVcX^Vb^Zcid 
p \okiX�Xd`\ekf [\ cf [`j]ilkXYc\ cX gifgl\jkX \jk�k`ZX [\c Xlkfi( OX'
a^rcYdhZ YZa \gV�i^ eVgV h^\cVg hj dWgV' ZhXg^WZ |8fjs ZhijWd ;VjYj'
gd} Sh^XT6 aV [VaiV dgid\gq�XV cd Zh \gVij^iV c^ iVbedXd Za bZY^d YZ 
\ogi\j`�e \c\^`[f& gl\j \ekiX�X \c gfj`Z`feXd`\ekf [\c Xik`jkX jfYi\ 
cXj ]fidXj [\c Xik\ g�Yc`Zf( 9gi\Z`X[f Zfem\eZ`feXcd\ek\& g\if jf'
WgZ idYd eda^X^VabZciZ' Xdbd jc VXid kVcYqa^Xd' Za \gV�i^ VejciV eVgV 
<Xl[lif X leX i\Xc`qXZ`�e c�[`ZX [\c dliXc`jdf& [\jgfaX[X [\ jl ZX'
gqXiZg d�X^Va' XdchZgkV Zc XVbW^d hj ediZcX^V igVh\gZhdgV' hj XVa^YVY 
`eZ�df[X& cX `ek\eZ`�e �ck`dX [\ Xgifg`Xij\ [\c \jgXZ`f g�Yc`Zf5%$

[\j[\ \jkX \j]\iX gXiX[foXc <Xl[lif eXiiX(
>e \jkX ;Z`^[PaOOUwZ \eZfekiXdfj& gl\j& leX ̂ l�X [\ c\ZkliX ygf'

c�k`ZX p \jk�k`ZXy gXiX cXj el\m\ \jZ\eXj i\jkXek\j [\c dliXc4 `f[Y$
\MZ`XU& gifZ\jfj m`Z`X[fj& m`fcXZ`�e& _fd`Z`[`f& kfikliXj gXiX jXZXi
[\ZcXiXZ`�e& j\Zl\jkif& Z�iZ\c& i\gi\j`�e p i\gi\jfi\j le`]fidX[fj( 
Gl\jkif kiXYXaf Zfdf ]il`[fi\j Zfej`jk\ \e \eZXiXi cX c\ZkliX hl\
;VjYjgd ]VXZ YZ hj dWgV6 YZWZbdh ZcidcXZh egZ\jciVgcdh h^ Zc aV �'

-  >jk\ k\okf k`\e\ jl ^�e\j`j \e cX ZfekiXgifgl\jkX [\ dliXc hl\ <Xl[lif gi\'
j\ek� Xek\ cX alekX [\ ^fY`\ief [\ cX /$),5 fi`^`eXcd\ek\ k`klcX[f 6X ]at e QX
OwY[& \ogc`ZX kXdY`�e cX [`jgfj`Z`�e eXiiXk`mX p Z`e�k`ZX [\ cXj [`\q \jZ\eXj 
hl\ Zfe]fidXe GZ OXMY[^ \[^ XM Va_`UOUM( 9[\d�j [\ jl ̀ ejZi`gZ`�e \e \c gXe\c& 
\c k\okf gl\[\ c\\ij\ \e leX gcXZX [\ XZi�c`Zf [`jgl\jkX \e cX gXik\ `e]\i`fi [\c 
dlif( <XY\ j\�XcXi hl\ ef \j ZcXif j` \jkX gcXZX ]fidX gXik\ [\c dliXc f& Zfdf 
`ej`e�X <Xl[lif \e leX \eki\m`jkX $@lk`�ii\q Jl`ekXe`ccX& ,*+-%& ]l\ ZfcfZX[X 
gfjk\i`fid\ek\ gfi cX /$),(

%$ |=a bjgVa^hbd S~T ]V ZhiVYd k^\ZciZ cd YZ jcV [dgbV d�X^Va' h^cd idbVcYd 
aVh XVaaZh' bZY^VciZ Za \gV�i^ S~T =a bjgVa^hbd YZ adh \gV�iZgdh ZmegZhV XdhVh 
bqh ^ciZgZhVciZh SfjZ adh VcjcX^dh ejWa^X^iVg^dhT) Fd XgZd fjZ adh \gV�i^h hZVc 
Yfe`kfj e` ]\fj& hl`q� \ejlZ`Xe& g\if X_� \jk�e cfj \jg\ZkXZlcXi\j glYc`Z`kXi`fj& 
jc \gV�hbd d�X^Va' eZgb^i^Yd' eZgd ]dggZcYd) =c XVbW^d' Za \gV�i^ Zh Za aaVcid 
[\ cXj Z`l[X[\j� $FXk\fj'O\^X& ,**2%(
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^liXZ`�e gc�jk`ZX [\ cXj kXiXj gifZ\[`d\ekXc\j [\ cX aljk`Z`X j\ [\m\cX 
jl i\Xc`qXZ`�e ]�Zk`ZX Zfdf m`fc\eZ`X [\ >jkX[f f& \e ZXdY`f& j\ i\`'
k\iX le `dX^`eXi`f gfc�k`Zf \e \c hl\ j\ XeleZ`X cX cc\^X[X yj`\dgi\ 
`ed`e\ek\y [\ cX aljk`Z`X i\gXiX[fiX( =\Y\dfj `ek\iif^Xiefj kXd'
Y`�e X gXik`i [\ hl� d\[`fj j\ gif[lZ\ hl� ZcXj\ [\ \og\i`\eZ`X \jk�'
k`ZX& j` j\ kiXkX [\ leX \jk\k`qXZ`�e [\ cX m`[X gfc�k`ZX& Zfdf [\jZi`Y`� 
;\eaXd`e $,**-%& f [\ jl i\]leZ`feXc`qXZ`�e \e XZk`m`[X[ gfc�k`ZX& 
Zfdf YljZ� L`hl\`ifj $+31.%(

EX Z\c\YiX[X [\jki\qX k�Ze`ZX [\ <Xl[lif gfk\eZ`X \e GZ OXMY[^
\[^ XM Va_`UOUM leX eXiiXk`mX [\c [\jZlYi`d`\ekf( EX Zfdgc\aX eXkl'
iXc\qX dXk�i`ZX yZXj` k�Zk`cy [\ cX fYiX& cX `ek\im\eZ`�e [\ cfj \j'
gXZ`fj Zfe \c\d\ekfj \okiXg`Zk�i`Zfj& cX g\ijg\Zk`mX gfc`Xe^lcXi hl\
kiXj^i\[\ cX Y`[`d\ej`feXc`[X[ [\c dlif gfe\e Xc \jg\ZkX[fi \e \c
kiXeZ\ [\ jfigi\e[\i cX XZZ`�e \e \c dfd\ekf aljkf \e hl\ jlZ\[\(
9lehl\ j\ kiXkX [\ leX eXiiXk`mX ZXi[`eXc y[\c Zc�dXo [iXd�k`Zfy p 
[\ cX [`jgfj`Z`�e j\Zl\eZ`Xc [\ cfj gXe\c\j& \c \jg\ZkX[fi \og\i`d\e'
kX ZX[X \jZ\eX Zfdf le [iXdX j`e^lcXi& \e m`ikl[ [\ leX eXiiXk`'
mX hl\ `ek\iildg\ cX XZZ`�e \e jl YilkXc`[X[( 9 cX j`^l`\ek\ \jZ\eX
Zfii\jgfe[\i� fkiX dXe`]\jkXZ`�e [\c [fd`e`f( >e \jkX jljg\ej`�e 
[iXd�k`ZX p Xc k`\dgf `k\iXZ`�e k\d�k`ZX& \c Xik`jkX i\ZcXdX cX gXik`Z`'
gXZ`�e [\c \jg\ZkX[fi( 9 �c Zfii\jgfe[\ cX Xj`^eXZ`�e [\c k`\dgf [\c 
i\cXkf& XZk`m`[X[ gfj`Yc\ j�cf d\[`Xek\ cX XjleZ`�e [\ leX gfjkliX
y`[\fc�^`ZX f gfc�k`ZX& \jk�k`ZX f dfiXcy jfYi\ cf hl\ XZfek\Z\( 
=\ \jkX dXe\iX& <Xl[lif \a\ZlkX \e GZ OXMY[^ \[^ XM Va_`UOUM ef le
_`g\ii\Xc`jdf& \jg\ZkXZlcXi& j`eZi�e`Zf& j`ef \c m\i`jdf $A�aXi& ,*+,4 
/3.% \e jl kfef d�j Xckf( 

EXj `eefmXZ`fe\j k�Ze`ZXj hl\ \e L`hl\`ifj j\ Xjld�Xe Zfdf cX 
gXik\ ef[Xc [\ le gif^iXdX gc�jk`Zf'gfc�k`Zf& XgXi\Z\e \e <Xl[l'
if ef Zfdf cX Xgifg`XZ`�e ZfX[plmXek\ \e cX clZ_X gifc\kXi`X& j`ef
Zfdf dXk\i`X i\]leZ`feXc`qX[X& c`Y\iX[X [\ jl mXcfi [\ ljf& gXiX
gifg`Z`Xi leX \og\i`\eZ`X \jk�k`ZX hl\ \eZl\ekiX \e \c �o`[f p \c 
[\k\i`fif& ef \c i\j`[lf j`ef cX _l\ccX( 9lehl\ \c Xik`jkX jl^`\i\ leX
gf�k`ZX [\c [\k\i`fif& ef g\ij`^l\ le \]\Zkf jlYc`dXek\& \e ZfeZfi'
[XeZ`X Zfe cX df[X [\c [\j^Xjk\ p cf `dg\i]\Zkf5 Xek\j Y`\e& cX Zfe'
efkXZ`�e [\ cX dXk\i`X ljX[X p fcm`[X[X j\�XcX cX m\_\d\eZ`X [\c 
Zfejldf hl\ [\aX jl `dgifekX [\d\eZ`Xc \e cX m`fc\eZ`X ZfekiX cXj
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XdhVh' fjZ VeVgZXZc Zc aV dWgV Xdbd gZ�Z_d eViri^Xd YZa XVgqXiZg 
[\j\Z_XYc\ [\c Zl\igf dXcki\Z_f& kfikliX[f& [fd`eX[f(

<fekiXi`f X cf hl\ XZfek\Z\ \e cX `dX^\e d\[`�k`ZX& cX \ok\elXek\ 
XgXi`Z`�e [\c Zl\igf \em`c\Z`[f ef fZlckX Xhl� jl m`jXa\& cf XZ\ek�X5 
<Xl[lif gcXjdX le ^\jkf hl\ `emfclZiX kf[f \c Zl\igf p \e �c \eZXi'
eX cXj Xkd�j]\iXj [\ `ek\ej`[X[\j [`]\i\eZ`X[Xj \e hl\ j\ \a\ZlkX \c
XZkf m`fc\ekf( Efj ifjkifj XYXk`[fj& ZfekiX[`Zkfi`fj& [\ hl`\e\j \jg\'
iXe Xc^f p X cX m\q eX[X& [\ cfj _fdYi\j X^XqXgX[fj \e cfj XiZ_`m\ifj
fo`[X[fj5 \c Zl\igf [\j]Xcc\Z`\ek\& ZXj` \jg\ZkiXc& [\ cX dla\i m`fcX'
[X5 Xk\iiX[f& \e \c c�d`k\ [\ cf _ldXef& [\ cfj kfikliX[fj5 Z�e`Zf& \e \c 
_fdYi\ hl\ efj `eZi\gX [\j[\ jl _XZ`eXd`\ekf5 XYXe[feX[f ZlXe[f
\j Zl\igf dl\ikf( 9 cX gXi& Zfej`^eX \c ^\jkf gfc`Z`Xc \e jl gf[\i�f& 
j`\dgi\ \e le TMOQ^& hl\ [X Xc \jgXZ`f \c i`kdf [\ cf `ed`e\ek\(

Ec\^Xdfj X cX gXik\ Z\ekiXc gXiX \c i\cXkf fZlckf [\ cX _`jkfi`X [\ cX
aljk`Z`X hl\ gifgfe\ <Xl[lif( Gf j\i� le i�^`d\e `dX^`eXi`f \c hl\ 
`dgfe^X cfj fYjk�Zlcfj [\ cX i\Xc`qXZ`�e [\ cX aljk`Z`X& j`ef cX XZZ`�e 
gfc`Z`XZX& hl\ \a\ZlkX kXekf cX m`fc\eZ`X [\ `ejkXliXZ`�e [\ cX c\p Zfdf
cX [\ jl Zfej\imXZ`�e(

>e GZ OXMY[^ \[^ XM Va_`UOUM j\ [`jk`e^l\e [fj df[Xc`[X[\j [\ cX
XZZ`�e gfc`Z`XZX4 cX gi`d\iX& `ejZi`kX \e cX ki`X[X ~<�iZ\c�& ~K\gi\'
j`�e� p ~K\gi\jfi\j le`]fidX[fj�& cX gifp\ZkX gi\Z`jXd\ek\ \e jl 
eXkliXc\qX `ejkild\ekXc& hl\ g\ij`^l\ \c jfd\k`d`\ekf [\ cfj _fd'
Yi\j X cX c\p p& gfi \e[\& cX Zfej\imXZ`�e [\c [\i\Z_f( 9lehl\ \ekiX'
�X leX m`fc\eZ`X hl\ j\ fjk\ekX ~Y\e`^eX�& \e \c i\cXkf [\ <Xl[lif 
\o_`Y\ jl eXkliXc\qX Xe`hl`cX[fiX& gl\j \c Xik`jkX _X gl\jkf \e al\^f
aV ^YZci^�XVX^uc cd ZcV_ZcVciZ Xdc Za Gigd) EZY^VciZ aV cVggVi^kV YZ 
cX jljg\ej`�e& ef j\Zl\eZ`Xc& cX XZZ`�e gfc`Z`XZX j\ `ejZi`Y\ j`\dgi\
Zfdf Xd\eXqX& ef XglekX Xc ZXjk`^f [\ e`e^�e XZkf ZfeZi\kf& j`ef X
cX gfj`Y`c`[X[ [\ jl i\Xc`qXZ`�e(

DV hZ\jcYV' egZhZciZ Zc |N^daVX^uc}' |LdgijgVh eVgV hVXVg YZXaV'
iXZ`�e� p ~L\Zl\jkif�& i\kiXkXe leX jl\ik\ [\ ZXgXZ`[X[ jlgc\d\e'
kXi`X [\ cX `ejk`klZ`�e gfc`Z`XZX gXiX Zi\Xi gfi j� d`jdX cfj d\[`fj 
gfi cfj hl\ j\ gifj`^l\ cX `ejkXliXZ`�e p Zfej\imXZ`�e [\c [\i\Z_f(
>j [\Z`i& \ekiX�X le m�eZlcf Zfe \c i�^`d\e ali�[`Zf& g\if k`\e\ le 
ZXi�Zk\i c`d`eXi& `ek\ijk`Z`Xc& gl\j cX gl\jkX \e dXiZ_X [\ \jkX `ejkil'
d\ekXc`[X[ j�cf \j gfj`Yc\ X_� [fe[\ j\ `^efiX f XZXccX \c [\i\Z_f( 
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<Xl[lif gifgfe\ cX c\ZkliX XjZ\e[\ek\ p \jg`iXc [\ GZ OXMY[^ \[^
XM Va_`UOUM% EUQ`Q O^uYQZQ_ YMe[^Q_4

Gl\jkiX _`jkfi`X Zfd`\eqX Xhl� \e \c j�kXef y`e]iXdle[fy 

[fe[\ efj i\Z`Y\ le Ff[Y\MZ`XU4 XckXi [\ Zi�e\fj [\ cfj jX'

Xg^�XVYdh' \ZcZgVabZciZ Xg^b^cVaZh' XVji^kdh YZ \jZggV' Xdc 

Za �c YZ ]dcgVg V hjh Y^dhZh) 8]s b^hbd5 HgdXZhdh k^X^VYdh n 

N^daVX^uc) =c eg^bZg e^hd5 @db^X^Y^d' LdgijgVh eVgV hVXVg YZ'

ZcXiXZ`�e p L\Zl\jkif( >e cX gXik\ jlg\i`fi4 <�iZ\c p K\gi\j`�e 

Zfe `d�^\e\j [\ �e^\c\j aljk`Z`\ifj hl\ jfe ^iXeX[\ifj Z\c\j'

k`Xc\j p j\ i\cXZ`feXe Zfe cfj K\gi\jfi\j le`]fidX[fj g`ekX[fj

\e cXj m\ekXeXj( >jkX _`jkfi`X y[\ ]fe[fy \j cX `dgfikXek\4

i\m\cX cf hl\ hl\i\dfj \m`kXi Zfe cX aljk`Z`X& jl iXq�e [\ j\i&

cX \jg\iXeqX hl\ cX Xe`dX p \j cX _`jkfi`X hl\ gi\j\ekf \e \jkfj

dlifj(

>jk\ [\jgcXqXd`\ekf i\Zl\i[X \c k�klcf [\c dliXc [\ L`hl\`ifj >M
YM^OTM PQ XM TaYMZUPMP QZ XM `UQ^^M e TMOUM QX O[_Y[_5 j`e \dYXi^f&
\e \jkX dXiZ_X efj \e]i\ekXdfj X cX `dX^\e d�j Zil[X [\ cX m`fc\e'
Z`X& ]l\iX [\c i�^`d\e ̀ dX^`eXi`f& g\iki\Z_X[X \e \c fi[\eXd`\ekf [\ 
cX \jkilZkliX jfZ`Xc( Jl`q� \c i\Zfii`[f d�j \]\Zk`mf [\c dliXc p [\ 
hj egde^V ^ciZgegZiVX^uc hZV Za ^ckZghd5 gZ\gZhVg Va |LodbeVcia^} eVgV
\eZfekiXiefj Zfe cX m\ij`�e d�j [\jZXieX[X [\ efjfkifj d`jdfj& \c 
XZkf [\ YXiYXi`\ hl\ ]le[X kXdY`�e leX ZlckliX& cX el\jkiX( =`Z\ K\'
p\j FXk\4 ~EX aljk`Z`X ^\e\iXc i\j`[\ T(((U \e cX `ek\ig\cXZ`�e hl\ efj
[`i`^\ ZX[X \og\i`\eZ`X [\ `ealjk`Z`X� $,*+-4 +/.%( IXiX Xjld`i \jX 
X]i\ekX& p ZfeZ\Y`i leX `[\X [\ aljk`Z`X \]\Zk`mX& _XZ\e ]XckX ]l\iqXj
�Xi^X^Vh' Za ZhiVWaZX^b^Zcid YZ jc eVXid Xdc Za digd WVhVYd Zc aV Xdc'
Z`\eZ`X [\ el\jkiX _`jkfi`X(

)F?HFKDN>C]>

9c]Xif L`hl`\ifj& =( $+31.% ~Efj m\_�Zlcfj [\ cX g`ekliX [`Xc�Zk`Zf'jlYm\ij`'
mX�& \e4 EU]aQU^[_( /&.!/&0&,0#/ F�o`Zf&& gg( .3'2.(
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;\eaXd`e& P( $,*+*% ~IXiX cX Zi�k`ZX [\ cX m`fc\eZ`X�& QZ 6Z_Me[_ Q_O[SUP[_( >c
Zl\eZf [\ gcXkX& ;l\efj 9`i\j4

yy& $,**.% 6X Ma`[^ O[Y[ \^[PaO`[^( F�o`Zf& �kXZX(

yy& $,**-% >M [N^M PQ M^`Q QZ XM t\[OM PQ _a ^Q\^[PaO`UNUXUPMP `tOZUOM( F�'
o`Zf& �kXZX(

;dcYZ' L) YZa %,44/& 9U_`[^UM YuZUYM PQX M^`Q YQdUOMZ[ QZ QX _USX[ $$& 9kkXd\(
F�o`Zf(

<l\mXj& C( E( $+333% ~>c dliXc \]�d\if�& \e >Q`^M_ >UN^Q_& e�d\if ,& ]\Yi\if&
F�o`Zf(

>Z_\m\ii�X& ;( $,*+,% ~O`fc\eZ`X p df[\ie`[X[�& \e HMX[^ PQ a_[ e a`[\uM(
L`^cf 33(& F�o`Zf& gg( 3.'++2(

?fjk\i& A(& Q` MX% $,**0% 2^`Q PQ_PQ (/''& 9bXc( FX[i`[(

@lX[XiiXdX I\�X& @( $,*+,% ~>c dliXc`jdf [\jgl�j [\ L`hl\`ifj& i\kfj p g\ij'
g\Zk`mXj�& \e ?QY[^UM_ PQX FQ^OQ^ 6ZOaQZ`^[ ;Z`Q^ZMOU[ZMX PQ BUZ`a^M
?a^MX( 1,#+& F�o`Zf& gg( +1+'+13(

@lk`�ii\q Jl`ekXe`ccX& E( $,*+-% ~KX]X\c <Xl[lif4 le ^iXe g`ekfi d\o`ZXef�& 
\e 5UM^U[ PQ ?[^QX[_& +/ [\ dXpf [\ ,*+-( <l\ieXmXZX(

A�aXi& 9( $,*+,% ~=\c i\Xc`jdf <Xl[lif�& \e ?QY[^UM_ PQX FQ^OQ^ 6ZOaQZ`^[
;Z`Q^ZMOU[ZMX PQ BUZ`a^M ?a^MX( 1,#+& F�o`Zf& gg( /2-'/32(

AfiXZ`f $,**1% APM_# OMZ`[ _QOaXM^ e Q\[P[_) LgVYjXX^uc YZ Bdhr Dj^h EdgV'
c\af& @i\[fj( FX[i`[(

FXk\& K( $,*+-% ~Ifi leX aljk`Z`X XeXde�k`ZX�& \e >M \UQP^M PQ_QOTMPM) LgdiiV'
FX[i`[& gg( +-3'+//(

FXk\fj'O\^X& F( $,**2% �<Xl[lif kiXejdlkX \c j`c\eZ`f [\ cfj dlifj [\ cX 
/$), \e ̂ i`kf [\ [\eleZ`X�& \e >M <[^ZMPM& +0 [\ XYi`c [\ ,**2( F�o`Zf(

ErcYZo Ggi^o' 8) %-++2& |DV >Zbdhee hZ Zmi^c\jZ h^c XdchZ\j^g fjZ hZ XVh'
k`^l\ X gi\jlekfj i\gi\jfi\j�& \e >M <[^ZMPM& ,1 [\ dXiqf [\ ,**1(
F�o`Zf(

L�eZ_\q EfqXef& F( $,*+*% ?a^MXQ_ PQ XM Ea\^QYM 4[^`Q PQ <a_`UOUM& <feXZlc'
kX'Llgi\dX <fik\ [\ Cljk`Z`X [\ cX GXZ`�e( F�o`Zf(

OXc�ip& I( $+3/3% ~Ii�]XZ\ Xlo >Q``^Q_ BQ^_MZQ_�& \e gab^Q_ ;& @Xcc`dXi[( IX'
i�j(
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Hgd[Zhdg(^ckZhi^\VYdg YZ L^Zbed ;dbeaZid YZ aV Mc^kZgh^YVY 8j'
k�efdX F\kifgfc`kXeX $F�o`Zf%( =fZkfi \e ?`cfjf]�X( F`\dYif [\c 
L`jk\dX GXZ`feXc [\ Bem\jk`^X[fi\j& G`m\c BB( 9lkfi [\ +. c`Yifj jf'
WgZ ]ZgbZcrji^XV' Zhiri^XV n �adhd[sV YZ aV ^bV\Zc6 Vhs Xdbd bqh YZ 
,** Xik�Zlcfj \e i\m`jkXj \jg\Z`Xc`qX[Xj eXZ`feXc\j \ `ek\ieXZ`feXc\j( 
HgZb^d GgaVcYd >Vah 9dgYV Zc AckZhi^\VX^uc Zc @jbVc^YVYZh -++0'
A;GFGK � ;dadbW^V6 HgZb^d �gZVh YZ AckZhi^\VX^uc �=YjXVX^uc n 
<fdle`ZXZ`�e 9ck\ieXk`mXjw ,**1& N9F ' F�o`Zf5 Ii\d`f ,**2 X cX 
Bem\jk`^XZ`�e \e <`\eZ`Xj LfZ`Xc\j p AldXe`[X[\j& N9F x F�o`'
Xd6 HgZb^d AciZgcVX^dcVa YZ ^ckZhi^\VX^uc Zc �adhd[sV Zhiri^XV -++4) 
<i\X[fi p [`i\Zkfi [\ vBek\i]\i\eZ`Xj( BiilgZ`fe\j Xc j\ek`[f Zfd�ew&
F�o`Zf& <XeXc ,,& ,*+1( [`\^fc`qXiXqf8_fkdX`c(Zfd5 nnn([`\^fc`'
qXiXqf(Zfd(

8K?NB HKO >QPKNBO
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1KO\ (H?BNPK 8[J@EBV 4>NP]JBV

Hgd[Zhdg(^ckZhi^\VYdg YZ L^Zbed ;dbeaZid YZ aV Mc^kZgh^YVY 8jiu'
efdX F\kifgfc`kXeX $F�o`Zf%( =fZkfi \e <fdle`ZXZ`�e p Ifc�k`ZX( 
E�e\Xj [\ `em\jk`^XZ`�e4 Xik\ [`^`kXc& ZpY\iZlckliX p gifZ\jfj m`iklX'
c\j [\ cX `dX^\e( F`\dYif [\c L`jk\dX GXZ`feXc [\ Bem\jk`^X[fi\j&
ZXe[`[Xkf( 9lkfi [\ cfj c`Yifj4 7USa^M_ PQ XM \^Q_QZOUM $L`^cf QQB&
,*+-%( DQPQ_ E[OU[PUSU`MXQ_ QZ ?tdUO[ %>;=(;GF8;MDL8' -+,0&)

7>UIQJAK 4FBN .>NV>

Iif]\jfi'`em\jk`^X[fi \e \c =\gXikXd\ekf [\ >[lZXZ`�e p Zfdle`ZX'
Z`�e& Iif]\jfi [\c Ifj^iX[f \e <`\eZ`Xj LfZ`Xc\j [\ cX Ne`m\ij`[X[
9lk�efdX F\kifgfc`kXeX x QfZ_`d`cZf( =fZkfi \e ?`cfjf]�X( Iif]\'
hdg eVgV aVh Vh^\cVijgVh YZ LZdgsV Vcigdedau\^XV n >^adhd[sV YZa aZc'
^lXa\ \e cX >jZl\cX GXZ`feXc [\ 9ekifgfcf^�X \ A`jkfi`X( F`\dYif 
[\c L`jk\dX GXZ`feXc [\ Bem\jk`^X[fi\j( 9lkfi [\ fZ_f c`Yifj& d�j [\ 
1* Xik�Zlcfj p +. c`Yifj Zfc\Zk`mfj(

1>RFBN ,OPBFJKQ 4>ANFA

vIif]\jfi =`jk`e^l`[fw& Ne`m\ij`[X[ 9lk�efdX F\kifgfc`kXeX& Ne`'
[X[ QfZ_`d`cZf( F`\dYif [\c vL`jk\dX GXZ`feXc [\ Bem\jk`^X[fi\j
%KFA&�' F^kZa AAA' ;GF8;QL) =m N^XZegZh^YZciZ %>jcYVYdg&' 8hd'
Z`XZ`�e F\o`ZXeX [\ Bem\jk`^X[fi\j [\ cX <fdle`ZXZ`�e $9FB<%(
F`\dYif AfefiXi`f [\c <fej\af GXZ`feXc gXiX cX >ej\�XeqX \ Bem\j'
i^\VX^uc YZ aVh ;^ZcX^Vh YZ aV ;dbjc^XVX^uc %;GF=A;;&) E^ZbWgd
YZa �;dchZ_d ;dchjai^kd ;^jYVYVcd YZ Hgd\gVbVX^uc�' ;VcVa YZ LZ'
c\m`j`�e [\c <fe^i\jf [\ cX Ne`�e& If[\i E\^`jcXk`mf& @fY`\ief [\
F�o`Zf( v<fej\a\if <`l[X[Xefw p vF`\dYif [\ cX ClekX [\ @fY`\i'
efw& L`jk\dX I�Yc`Zf [\ KX[`f[`]lj`�e [\c >jkX[f F\o`ZXef& L\eX[f
[\ cX K\g�Yc`ZX& A( <fe^i\jf [\ cX Ne`�e( F`\dYif [\c v<fej\af
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<`l[X[Xef <fejlck`mfw& KX[`f BY\if& Ne`m\ij`[X[ BY\ifXd\i`ZXeX
$NB9%& F�o`Zf& =(?( F\[XccX [\ IcXkX v@XY`ef ;Xii\iXw& Ne`m\ij`'
[X[ GXZ`feXc 9lk�efdX [\ F�o`Zf( vIi\d`f GXZ`feXc [\ I\i`f[`j'
df ,**.& p ,*+*w& <clY [\ I\i`f[`jkXj [\ cX <`l[X[ [\ F�o`Zf 9(<( 
�HgZb^d FVX^dcVa YZ =chVnd�' Achi^ijid YZ LgVcheVgZcX^V n 8XXZhd V 
cX Be]fidXZ`�e I�Yc`ZX& <_\kldXc& Jl`ekXeX Kff& F�o`Zf( vIi\d`f 
GXZ`feXc [\ <fdle`ZXZ`�e ,*++w& ?le[XZ`�e IX^�j Ec\i^f p K\m`j'
kX L`\dgi\ ,*++( vIi\d`f GXZ`feXc [\ I\i`f[`jdf ,*+.w& <fej\af
<`l[X[Xef [\c Ii\d`f GXZ`feXc [\ I\i`f[`jdf( 9lkfi [\ +- c`Yifj&
XdVjidg YZ ,2- iZmidh' .03 VgisXjadh X^Zcis�Xdh ZheZX^Va^oVYdh n bqh 
[\ +&*2, Xik�Zlcfj g\i`f[�jk`Zfj \e Zfdle`ZXZ`�e& ZlckliX& `e]fidX'
Z`�e p gfc�k`ZX \e F�o`Zf& 9d�i`ZX EXk`eX p fkifj gX�j\j(

6>?HK 3>VK )NFKJBO

=fZkfi \e ?`cfjf]�X gfi cX le`m\ij`[X[ [\ =\ljkf $;`cYXf& >jgX�X%( 
Iif]\jfi'`em\jk`^X[fi [\ k`\dgf Zfdgc\kf p =`i\Zkfi [\c =\gXikX'
bZcid YZ �adhd[sV Zc aV Mc^kZgh^YVY AWZgdVbZg^XVcV) E^ZbWgd YZa 
L`jk\dX GXZ`feXc [\ Bem\jk`^X[fi\j& G`m\c B( 9lkfi [\ cfj c`Yifj4 4^u$
`UOM PQX YaX`UOaX`a^MXU_Y[% DQ_QYMZ`UfMOUwZ PQ XM YaX`UOaX`a^MXUPMP
$IcXqX p OXc[\q& ,*+*%( ;Z`Q^\^Q`MOUwZ e MOOUwZ% 6X _QZ`UP[ TQ^YQ$
Zta`UO[ PQX \QZ_MYUQZ`[ t`UO[$\[Xu`UO[ PQ 4TM^XQ_ FeX[^ $>[`Z`fe\j
<fpfXZ�e& ,**1%( 

(JPKJFK 8QOP>FP>

Iif]\jfi'`em\jk`^X[fi \e \c =\gXikXd\ekf [\ 9ik\j O`jlXc\j [\ cX
Ne`m\ij`[X[ [\ @lXeXalXkf( =fZkfi \e A`jkfi`X [\c ik\ p FX\jkif \e
A`jkfi`X [\c Xik\ gfi cX le`m\ij`[X[ Zfdgclk\ej\ [\ FX[i`[ Zfe \j'
g\Z`Xc`[X[ \e 9ik\ Zfek\dgfi�e\f( F`\dYif [\c j`jk\dX GXZ`feXc [\ 
`em\jk`^X[fi\j& G`m\c B(
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=KFO 2NFOP>H 6>JF>DQ> .QVI[J

E`Z\eZ`X[X \e <fdle`ZXZ`�e 9l[`fm`jlXc gfi cX Ne`m\ij`[X[ [\c
<cXljkif [\ Lfi ClXeX& FX\jkiX p ZXe[`[XkX X =fZkfiX \e 9ekifgf'
cf^�X LfZ`Xc gfi cX >jZl\cX GXZ`feXc [\ 9ekifgfcf^�X \ A`jkfi`X( 
Hgd[ZhdgV ^ckZhi^\VYdgV YZa ;Zcigd YZ <^hZtd' ;^cZ n LZaZk^h^uc'
gif]\jfiX [\ cX Ne`m\ij`[X[ 9lk�efdX [\ cX <`l[X[ [\ F�o`Zf( AX 
gXik`Z`gX[f \e `em\jk`^XZ`fe\j Zlpf fYa\k`mf \j XeXc`qXi \c Zfek\okf
YZ aV ZYjXVX^uc Zc Erm^Xd n hj gZaVX^uc Xdc aVh LZXcdad\sVh YZ aV
Be]fidXZ`�e p cX <fdle`ZXZ`�e& \j >mXclX[fiX >ok\ieX [\ >mXc�X'
<=FQ( <fXlkfiX [\c c`Yif4 2Z_UQPMP OUNQ^Zt`UOM0 P[OQZ`Q_ e F;4 QZ
XM Q_OaQXM _QOaZPM^UM( AX gXik`Z`gX[f Zfdf ^l`fe`jkX p [`j\�X[fiX 
jfefiX \e cfj gif^iXdXj [\ k\c\m`j`�e4 4aX`a^M O[Z`QY\[^sZQM p
BQZ_M^ QX 2^`Q gXiX ZXeXc +.( > ;Z`Q^RQ^QZOUM_0 U^^a\OU[ZQ_ _[N^Q QX
_QZ`UP[ O[YxZ& gXiX \c <XeXc ,,(

<FHH 8PN>S

Iif]\jfi'`em\jk`^X[fi [\ v>jkl[`fj F\[`�k`Zfjw \e cX Ne`m\ij`[X[ 
FZ@`cc [\ Ffeki\Xc& <XeX[�( Iif]\jfi m`j`kXek\ \e cX Ne`m\ij`[X[ 9' 
Y`\ikX [\ ;l[Xg\jk& cX Ne`m\ij`[X[ GXZ`feXc 9lk�efdX [\ F�o`Zf p 
cX Ne`m\ij`[X[ [\ ;\c^iX[f( Iif]\jfi 9[alekf [\ Bem\jk`^XZ`�e \e \c
Bejk`klkf [\ >jkl[`fj <fdgXiX[fj [\ E`k\iXkliX& 9ik\ p <lckliX [\ cX
Mc^kZgh^YVY YZ ;VgaZidc) D^XZcX^VYd Zc =hijY^dh ;^cZbVid\gq�Xdh n 
[fZkfi \e >jkl[`fj [\ <fdle`ZXZ`�e( =\jXiifccX kiXYXafj jljkXek`mfj
\e cXj �i\Xj [\ cfj \jkl[`fj ZlckliXc\j [\ cX d�j`ZX& cX Z`e\dXkf^iX]�X 
\e cX ZlckliX jfZ`Xc& p cX ZlckliX j\ejXZ`feXc`jkX \e cX gi\ejX p cXj i\'
m`jkXj `dgi\jXj \e Zfek\okfj Zfdf Gl\mX Rfib p F�o`Zf( 9lkfi [\ 
eld\ifjfj Xik�Zlcfj jfYi\ d\[`fj& Z`e\dXkf^iX]�X p ZlckliX gfglcXi 
Zfek\dgfi�e\X( LkiXn \j d`\dYif [\ d�ck`g\j Zfej\afj \[`kfi`Xc\j 
YZ gZk^hiVh h^\c^�XVi^kVh YZ hj XVbed VXVYrb^Xd5 EO^QQZ# 4aX`a^MX
E`aPUQ_# ;Z`Q^YtPUMXU`t_# 4[ZbQ^SQZOQ_0 FTQ ;Z`Q^ZM`U[ZMX <[a^ZMX [R
DQ_QM^OT \e @Qc ?QPUM FQOTZ[X[SUQ_# E\MOQ MZP 4aX`a^Q& p <[a^ZMX
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8K?NB HKO >QPKNBO

[R G^NMZ 4aX`a^MX E`aPUQ_) ;dc C^ZgVc 9dccZg' Xd(ZY^iV aV hZg^Z YZ
c`Yifj 4aX`a^M PQ XM_ OUaPMPQ_ $FZ@`cc'Jl\\ej Ne`m\ij`kp Ii\jj%& p
Zfe ;Xik ;\Xkp& \[`kX cX j\i`\ 4MZMPUMZ 4UZQYM $GZUbQ^_U`e [R F[^[Z$
`[ B^Q__%(

YHR>NK 7QFV (?NBQ

>jZi`kfi& Zi�k`Zf& Y`�^iX]f& \j gif]\jfi `em\jk`^X[fi [\ cX Ne`m\ij`'
[X[ 9lk�efdX F\kifgfc`kXeX& Ne`[X[ QfZ_`d`cZf& [\j[\ +3115 ]l\
WZXVg^d YZa K^hiZbV FVX^dcVa YZ ;gZVYdgZh YZ 8giZ YZa ;GF8;MD'
L8' ,440(-++,' n VXijVabZciZ eZgiZcZXZ Va KFA' F^kZa AA) Kjh va'
k`dfj c`Yifj4 BM^Mu_[_ QZ RaSM# $,**,%& Zl\ekfj5 >M O^U_`Q^M# aZM
XU`Q^M`a^M ZQSMPM $N9F& ,**-%& `em\jk`^XZ`�e5 cX Xekfcf^�X& 4^u`UOM
F?B SB& -CFN +CECFG?L6 K FHF 8EOG?8CF' %;GF8;MDL8' -++/&' 4^U_U_
PQ XM Z[bQXM# Z[bQXM PQ XM O^U_U_& $,**/%& BQXXUOQ #̂ \[t`UOM PQ XM Xaf&
$,**1%& >M Q_RQ^M PQ XM_ ^a`M_% 6X bUMVQ \[t`UO[ PQ BQXXUOQ^& ;fe`ccX'
MB8L(AWZgdVbZg^XVcV' %-+,/&' DQbaQX`M_ QZ XM T[SaQ^M& <Xc p 9i\eX&
$,*+.%& p 7UOOUwZ e ^QMXUPMP% >[_ ^Q`[_ PQ XM Z[bQXM O[Z`QY\[^sZQM&
Zffi[`eX[fi& N9F& $,*+1%(

K\Z`Y`� \c Ii\d`f GXZ`feXc [\ cX E`k\iXkliX p cXj 9ik\j& ?MXUZMXXU&
%-+,0&' edg aV Mc^kZgh^YVY BjqgZo 8jiucdbV YZ LVWVhXd) @V eVgi^X^ '
gX[f \e eld\ifjfj Zfe^i\jfj `ek\ieXZ`feXc\j p \e d\jXj i\[fe[Xj
[\ c`k\iXkliX _`jgXefXd\i`ZXeX Z\c\YiX[fj \e mXi`Xj le`m\ij`[X[\j4
Ne`m\ij`[X[ <fdgclk\ej\ [\ FX[i`[& cX LfiYfeX& IXi�j& Ne`m\ij`'
[X[ [\ <Xc`]fie`X& \e LXekX ;�iYXiX& Ne`m\ij`[X[ [\ F`c�e& Ne`'
m\ij`[X[ 9lk�efdX [\ ;XiZ\cfeX& Ne`m\ij`[X[ A\`ei`Z_ A\`e\ [\
=�jj\c[fi]& 9c\dXe`X& p \e cX [\ EX LXg`\eqX& \e KfdX( 












