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3DEG?5*=?=C=7

)=A?9=FGA;

=`\ |]]\ekc`Z_\ PX_ie\_dle^ d`kk\c(& j}[fjk( le[ fjk\lifg{`jZ_\i E{e[\i
$FLH>E% m\ic{l]k `e qn\`]XZ_\i A`ej`Z_k \`ej\`k`^5 n{_i\e[ \`e\ij\`kj `d SljXd(
d\e_Xe^ d`k [\i Xejk\_\e[\e >N(>in\`k\ile^& ?iX^\e [\i |bfefd`jZ_\e >ek(
n`Zbcle^ le[ K\Z_kj_Xidfe`j`\ile^  ! F`kk\cglebk jk\_\e& n`i[ jfq`Xcgfc`k`(
jZ_\e A\iXlj]fi[\ile^\e \`e m\i^c\`Z_jn\`j\ ^\i`e^\j Bek\i\jj\ ^\jZ_\ebk)
:e[\i\ij\`kj `jk [`\ =`jbljj`fe mfe [\i \`ej\`k`^\e ?fbljj`\ile^ Xl] [`\ :egXj(
jle^ [\i ;\`ki`kkjbXe[`[Xk\e Xe [`\ n`ikjZ_X]kc`Z_\e&gfc`k`jZ_\e le[ i\Z_kc`Z_\e
Gfee\e [\j t8P\jk\eju ^\gi{^k& n{_i\e[ K}Zbn`ible^\e [\i O\i{e[\ile^\e
`d vHjk\eu Xl] [\e vP\jk\iG m\ieXZ_c{jj`^k n\i[\e)

Bd ]fc^\e[\e cc\`kiX^ ^\_k \j ld \`e\ =Xijk\ccle^ [\i I\ej`feji\]fee\e `e
\`e`^\e FLH>E le[ [`\ Nek\ijlZ_le^ mfe \m\ekl\cc\e Bdgc`bXk`fe\e ]``i xjk\i(
i\`Z_)
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Lcfm\e`\e Yqn) [Xj \_\dXc`^\ al^fjcXm`\e& Ne^Xie&Ifc\e le[ [`\ \_\dXc`^\ MjZ_\(
Z_fjcfmXb\` m\i]l^k\e Y`j >e[\ [\i ,43+\i CX_i\ }Y\i _fZ_ \ekn`Zb\ck\ Lpjk\d\
[\i jfq`Xc\e L`Z_\i_\`k) =\i\e Nijgi}e^\ i\`Z_k\e Y`j `ej ,4) CX_i_le[\ik qli}Zb&
nfY\` j`Z_ Lkilbkli\e _\iXlj^\Y`c[\k _Xkk\e&[`\ [\d |jk\ii\`Z_`jZ_\e Yqn) [\lk(
jZ_\e Lpjk\d j\_i {_ec`Z_ nXi\e)

GXZ_[\d Sn\`k\e P\ckbi`\^ \i]fc^k\ [`\ O\i\`e_\`kc`Z_le^ [\i I\ej`fejjpjk\(
d\ jfn`\ [\i\e jZ_i`kkn\`j\ :ljn\`kle^& jf [Xjj j\`k [\e ]i}_\e ,42+\i aX_i\e [`\
;\m|cb\ile^ }Y\i >in\iYjk{k`^b\`k le[ F`km\ij`Z_\ile^ n\`k^\_\e[ \`eY\qf^\e
nXi) Bd Nek\ijZ_`\[ qli :lji`Z_kle^ [\i jfq`Xc\e L`Z_\ed^jjpjk\d\ Ifc\ej& Ne^Xiej
le[ [\i <LLK eXZ_[\d jfma\k`jZ_\e Fljk\i& \kXYc`\ik\ j`Z_ `d \_\dXc`^\eal^f(
jcXm`\e&̀d Sl^\ [\i :ljn\`kle^ [\i :iY\`k\ij\cYjkm\inXckle^& \`e jkXib [\q\ekiX(
c`j`\ik\j Lpjk\d [\i jfq`Xc\e L`Z_\ile^) Ne^\XZ_k\k Xcc\i Nek\ijZ_`\[\& n`\j\e
[`\j\ jfq`Xc\e L`Z_\ile^jjpjk\d\ \`e`^\ @\d\`ejXdb\`k\e Xl]5 =`\ ?`eXeq`\ed^
[\i E\`jkle^\e \i]fc^k\ \ekn\[\i Xlj [\Be ;l[^\k f[\i [liZ_ [`\ j\`k\ej [\i ;\(
ki`\Y\ mfe [\i a\n\`c`^\e Ef_ejldd\ XY^\]``_ik\e ;\`ki{^\) :iY\`ke\_d\iY\`ki{(
^\ qli I\ej`fejm\ij`Z_\ile^ ^XY \j `d n\j\ekc`Z_\e eli `e Ne^Xie jfn`\ [\d
\_\dXc`^\eCl^fjcXm`\e) =`\ @\n\ibjZ_X]k\e _Xkk\e\`e\ n\j\ekc`Z_\ Kfcc\ Y\` [\i
E\`kle^ le[ :[d`e`jkiXk`fe [\j @\jle[_\`kjn\j\ej) >Y\ejf jg`\ck\e [`\ jkXXkc`(
Z_\e ;\ki`\Y\ \`e\ n`Z_k`^\ jfq`Xcgfc`k`jZ_\ Kfcc\ $?`c`g`Z,444& /42(/44%)



I\ej`fejjpjk\d\ `e [\e ,44+cf#MCX_icf#cc

=`\ k`\]\ n`ikjZ_X]kc`Z_\ K\q\jj`fe `e [\e FLH>E `d @\]fc^\ [\i gfc`k`jZ_\e
le[ n`ikjZ_X]kc`Z_\e O\i{e[\ile^\e j\`k [\e Xlj^\_\e[\e ,43+Zi CX_i\e nXi l)X)
^\b\eeq\`Z_e\k [liZ_ _f_\ Be]cXk`fejiXk\e&j`eb\e[\ K\Xcc|_e\ le[ jZ_e\cc jk\`(
^\e[\ >in\iYjcfj`^b\`k)

?}i [`\ jfq`Xc\e L`Z_\ile^jjpjk\d\ _Xkk\e [`\j\ >ekn`Zbcle^\e n\`ki\`Z_\e[\
?fc^\e5

>ijk\ej m\ii`e^\ik\ [`\ K\q\jj`fe [`\ >`eeX_d\e [\i LkXXkjYl[^\kj Y\ki{Z_k(
c`Z_)=`\ |bfefd`jZ_\e NijXZ_\e [X]}i cX^\e [Xi`e& [Xjj [\i ^\i`e^\i\ n`ikjZ_X]k(
c`Z_\ Hlkglk& n`\ XlZ_ [`\ ;\jZ_{]k`^le^j( le[ K\Xccf_ei}Zb^{e^\ [`\ >`eeX_(
d\e Xlj Lk\l\ie le[ Lfq`XcY\`ki{^\e [\lkc`Z_ m\ii`e^\ik\e) Sl[\d \ijZ_n\ik\
[`\ Ii`mXk`j`\ile^ [`\ >`e_\Yle^ [\i ;\`ki{^\ qli Lfq`Xcm\ij`Z_\ile^ le[ \ic\`Z_t
k\ik\ [\i\e A`ek\iq`\_le^) :l] gfc`k`jZ_\i >Y\e\ Y\]fi[\ik\ [`\ e\l\ le[ [fd`(
eXek\ FXo`d\& nfeXZ_ [`\ Kfcc\ [\j LkXXk\ji\[lq`\ik le[ [`\ Ndm\ik\`cle^j(
d\Z_Xe`jd\e `d I\ej`fejjpjk\d \c`d`e`\ik n\i[\e jfcck\e&\`e\ K\[lq`\ile^ [\i
Lfq`XcXlj^XY\e $AX^\d\a\i ,444& /+%)

Sn\`k\ej m\ilijXZ_k\e [`\ _f_\ >in\iYjcfj`^b\`k jfn`\ [`\ FXzeX_d\e qli
?fiZ`\ile^ [\i ?i}_g\ej`fe`\ed^ d`k [\d S`\c [\i >ekcXjkle^ [\i Xe^\jgXeek\e
EX^\ Xl] [\e :iY\`kjd{ibk\e \`e\e :ejk`\^ [\i :eqX_c mfe E\`jkle^jY\q`\_\ice(
e\e Y\` \`e\d ^c\`Z_q\`k`^\e K}Zb^Xe^ [\i :eqX_c mfe ;\`kiX^jqX_c\iBee\e) Lf(
d`k nXi\e XlZ_ [`\ jfq`Xc\e L`Z_\ile^jjpjk\d\ d`k \i_\Yc`Z_\e IifYc\d\e bfe(
]ifek`\ik-

& Xe [`\ j`\ Xe^\gXjjk n\i[\e dljjk\e) O\i{e[\ile^\e b|ee\e [XY\` Xl]
[i\` >Y\e\e ]\jk^\jk\cck n\i[\e5

>ijk\ej bXd \j qli fi^Xe`jXkfi`jZ_\e Ndjkilbkli`\ile^& Yqn) `d ?Xcc\[\i >i(
n\iYjcfj\em\ij`Z_\ile^)c& qli >`e]k`_ile^ e\l\i Lfq`Xcm\ij`Z_\ile^j`ejk`klk`fe\e/~

Sn\`k\ej \i]fc^k\ Xe^\j`Z_kj [\i ?`eXeq`\ile^jgifYc\d\ [`\ qle\_d\e[ i\(
jki`bk`m\i\ :lj^\jkXckle^ [\i E\`jkle^jmfiXljj\kqle^\e le[ (_|_\) =`\j ^`ck&e\(
Y\e [\i >in\iYjcfj\e(& ^Xeq Y\jfe[\ij XlZ_ ]li [`\ I\ej`fejm\ij`Z_\ile^) FXz(
eX_d\e Y\`e_Xck\k\e&e\Y\e [\i :YjZ_X]]le^ Y\jk\_\e[\i Ii`m`c\^`\e A`i Y\jk`ecc,ck\
@ilgg\e& l)X) [`\ :e_\Yle^ [\j I\ej`fejXe]XccjXck\ij& [`\ O\ic{e^\ile^ [\i =liZ_(
i\Z_ele^jq\`ki{ld\ jfn`\ [`\ O\ijZ_{i]le^ [\i OfiXljj\kqle^\e ]li [`\ ?i``_(
le[ BemXc`[`k{kjg\ej`fe)

=i`kk\ej nli[\e gi`mXk\O\ij`Z_\ile^jbfdgfe\ek\e m)X)`e [\i DiXeb\e( le[
`e [\i I\ej`fejm\ij`Z_\ile^ \`e^\]k`_ik& [`\ jfnf_c Xl] [`\ Lk{ible^ [\i >`^\e(
m\iXeknfikle^ [\i >`eq\ce\e& n`\ XlZ_ [\i\e Dfjk\eY\k\`c`^le^ XYq`\ck\e)=Xql
q{_ck\&Xcj\`e\ Ofijkl]\ ]li [\e jg{k\i\e iX[`bXc\e NdYXl [\i I\ej`fejjpjk\d\&
l)X) [`\ K\^\cle^ [\i ]i\`n`cc`^\e& gi`mXk\e&bXg`kXc^\[\Zbk\e :ck\ijmfijfi^\ `e
Lcfm\e`\e ,44- $d`k [\i =liZ_]l_ile^ nli[\ Xcc\i[`e^j \ijk :e]Xe^ ,440 Y\^fe(
e\e%&̀ e Ifc\e $,442%le[ Ne^Xie $,44.% le[ `e [\i MjZ_\Z_`jZ_\e K\glYc`b
,44/ $?\i^\ ,444&-..6 Dl_\ca ,441&.2(.46 Slbfnjb` ,444& ,13]6C\,`e\b*LZ_e\`(
[\i ,444& -04%)

=`\ >`e]k`_ile^ m\ig]c`Z_k\e[\i& bXg`kXc^\[\Zbk\i Dfdgfe\ek\e [\i I\ej`fej(
j`Z_\ile^ `e \`e`^\e FLH>E0 `jk [`\ v?fc^\ \`e\j \`eq`^Xik`^\e Bejk`klk`fe\ekiXej]\ij
mfd L}[\e `e [\e Hjk\eu& [\i mfe [\i P\ckYXeb "62# jkXib ]fiZ`\ik nfi[\e `jk
$F}cc\i -+++&,+%&n\j_XcY qle{Z_jk \`e ;c`Zb Xl] \`e`^\ cXk\`eXd\i`bXe`jZ_\ LkXXk\e
\i]fi[\ic`Z_ `jk)

/0



/1 NijlcX ?`c`g`Z
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<_`c\ nXi ,4A, [Xj \ijk\ EXe[&`e [\d \`e iX[`bXc\i NdYXl [\j I\ej`fejjpjk\dj
jkXkk]Xe[)Nek\i ;\[`e^le^\e \`e\j XlkfbiXk`jZ_\e F`c`k{ii\^`d\j \i]fc^k\ [\i
NdYXl [\j Y`j_\i`^\e& `d NdcX^\m\i]X_i\e ]`eXeq`\ik\e& Xl] \`e bXg`kXc^\[\Zbk\j
=i\`(L{lc\e(Lpjk\d) =\deXZ_ n`i[ `d KX_d\e [\i \ijk\e& Xlj Lk\l\ie ]`eXe(
q`\ik\e L{lc\& eli efZ_ \`e\ Y\^i\eqk\ SX_c$.++)+++%mfe Lfq`Xcg\ej`fe\e jfn`\
\`e ^XiXek`\ik\j I\ej`fejd`e`dlcMB ^\n{_ik) P{_i\e[ [`\ \ijk\ L{lc\ jZ_i`kkn\`j\
vXljcXl]\eu n`i[& Y`c[\k [`\ qn\`k\ L{lc\ [Xj D\iejk}Zb [\j e\lZe I\ej`fejjp(
jk\dj) P{_i\e[ lej\cYjk{e[`^ >in\iYjk{k`^\ le[ ;\Xdk\ m\ig]c`Z_k\e[ \`eY\qf(
^\e j`e[& ^`ck [`\j ]}i j\cYjk{e[`^ >in\iYjk{k`^\ le[ I\ijfe\e& [`\ efZ_ `e [\i
\ijk\e L{lc\ m\ij`Z_\ik nXi\e& eli Xl] ]i\`n`cc`^\i ;Xj`j) =`\ qn\`k\ L{lc\ jg\`jk
j`Z_ XljjZ_c`\zc`Z_ Xlj ;\`ki{^\e [\i O\ij`Z_\ik\e Xl] `e[`m`[l\cc\& bXg`kXc^\[\Zb(
k\ Dfek\e Y\` ]i\` ql n{_c\e[\e gi`mXk\e I\ej`fej]fe[j) =`\ ;\i\Z_ele^ [\i
I\ej`fej_|_\ \i]fc^k eXZ_>ii\`Z_le^ [\j 1+)*10) E\Y\ejaX_i\j Xl] [\i ;Xj`j [\j
Xbbldlc`\ik\e DXg`kXcj)P\`k\i\ ?Xbkfi\e& [`\ [`\ I\ej`fej_|_\ Y\\`e]cljj\e& j`e[
[`\ mfe [\e ?fe[j \in`ikjZ_X]k\k\e @\n`ee\& jfn`\ ( a\ eXZ_^\n{_ck\i I\ej`(
fej]fid ( [`\ E\Y\ej\inXikle^ [\i O\ij`Z_\ik\e) =`\ [i`kk\ L{lc\ Y`\k\k F|^(
c`Z_b\`k\e [\i ]i\`n`cc`^\e& gi`mXk\e le[ jk\l\ic`Z_ Y\^}ejk`^k\e :ck\ijmfijfi^\)
=`\ O\ij`Z_\ik\e d}jj\e XlZ_ [`\ X[d`e`jkiXk`m\e Dfjk\e [\i I\ej`fej]fe[j kiX(
^\e& n\cZ_\ ile[ ]le] dXc _|_\i c`\^\e Xcja\e\ [\j ]i}_\i\e jkXXkc`Z_\eLpjk\dj
$LZ_lcq(P \`[e\i ,443& 3-.(3.+%)

Bd Nek\ijZ_`\[ ql <_`c\ YiXZ_k\ [\i [\dfbiXk`jZ_\ >ekjZ_\`[le^j]`e[le^j(
gifq\jj `e :i^\ek`e`\e \`e\ K\`_\ mfe Ff[`]`bXk`fe\e [\j `e <_`c\ ld^\j\kqk\e&
mfe [\i P\ckYXeb Y\\`e]cljjk\e Ff[\ccj d`k j`Z_) =`\ \ijk\& ldcX^\]`eXeq`\ik\
L{lc\ \ek_{ck \`e\ ]li Xcc\O\ij`Z_\ik\e ^c\`Z_\ ;Xj`jg\ej`fe& [`\ XY [\i >ii\`(
Z_le^ [\j 1+)*10) E\Y\ejaX_i\j le[ d`e[\jk\ej .+ ;\`kiX^jaX_i\e XljY\qX_ckn`i[)
=`\ ?`eXeq`\ile^ \i]fc^k [liZ_ ;\`ki{^\ mfe :iY\`k^\Y\iBee\e le[ :iY\`ke\_(
d\iBee\e jfn`\ [liZ_ Lk\l\ie) =`\ qn\`k\ L{lc\ Y`\k\k [`\ F|^c`Z_b\`k [\i PX_c
qn`jZ_\e \`e\i qlj{kqc`Z_\e |]]\ekc`Z_\e I\ej`fe `d KX_d\e [\i \ijk\e L{lc\
$Y\i\Z_e\k Xlj [\d =liZ_jZ_e`kkj^\_Xck [\i*[\j O\ij`Z_\ik\e `e [\e c\kqk\e q\_e
CX_i\e%le[ \`e\i bXg`kXc[\Zble^j]`eXeq`\ik\e vGfidXcg\ej`feu) =`\ ?`eXeq`\(
ile^ \i]fc^k [liZ_ :iY\`ke\_d\iBee\eY\`ki{^\& [`\ Xl] `e[`m`[lXc`j`\ik\ Dfek\e
Y\` \`e\d gi`mXk̂ \dXeX^k\e I\ej`fej]fe[j \`e^\qX_ck n\i[\e) L`\ Y\cXl]\e j`Z_
ili Y\`[\ I\ej`fe\e Xl]    [\i ;\d\jjle^j^ile[cX^\) :lZ_ `e :i^\ek`e`\e Y\(
jk\_k [`\ [i`kk\ L{lc\ Xlj jk\l\ic`Z_ Y\^}ejk`^k\e gi`mXk\eOfijfi^\d|^c`Z_b\`k\e)

=Xj :i^\ek`e`jZ_\ I\ej`fejdf[\cc lek\ijZ_\`[\k j`Z_ ^ile[c\^\e[ mfd <_`c\(
e`jZ_\e& l) X)`e [\i F|^c`Z_b\`k qli LlYjk`klk`fe [\i qn\`k\e L{lc\ [liZ_ \`e\ >i(
^{eqle^ [\i \ijk\e& [\i ;\k\`c`^le^ [\i :iY\`k^\Y\iBee\e Xe[\i ?`eXeq`\ile^ jf(
n`\ [\i ^ile[j{kqc`Z_\e ;\`Y\_Xckle^ [\i \ijk\e L{lc\) w_ec`Z_b\`k\e Y\jk\_\e
XY\i qld \`e\e `e [\i ^ifz\e FXZ_kjk\ccle^ [\i K\^`\ile^\e <_`c\j le[ :i^\ek`(
e`\ej n{_i\e[ [\i K\]fiec le[ qld Xe[\i\e `e [\i Nek\ifi[ele^ [\i I\ej`feji\(
]fid lek\i dXbif|bfefd`jZ_\ S`\c\& n`\ [\i >ekcXjkle^ [\i eXk`feXc\e ;l[^\kj&
[\e \inXik\k\e gfj`k`m\e :ljn`ible^\e [\j \i_|_k\e LgXi\ej Xl] [`\ Bem\jk`k`fe\e
jfn`\ [Xj P`ikjZ_X]kjnXZ_jkld `d Xcc^\d\`e\e! $Alaf ,444& ,-1(,.+%)

=Xj :i^\ek`e`jZ_\& le[ m`\cd\_i efZ_ [Xj <_`c\e`jZ_\ I\ej`fejdf[\cc& j`e[
d`k \`e\i K\`_\ mfe jfq`Xc\e IifYc\d\e Y\_X]k\k&[`\ d`kkc\in\`c\ j\cYjk mfe [\i



I\ej`fejjpjk\d\ `e [\e ,44+\i CX_i\e

P\ckYXeb e`Z_kd\_i `e :Yi\[\ ^\jk\cck n\i[\e $HijqX^*Lk`^c`kq,444%)=\i :e(
k\`ca\e\i >in\iYjk{k`^\e& [`\ i\^\cd{z`^ ;\`ki{^\ qX_c\e&̀ jk j\_i ^\i`e^ le[ Y\(
c`\] j`Z_ `e <_`c\ ,440 Xl] 01"& `e :i^\ek`e`\e ,441 jf^Xi eli Xl] 0, ") ?fc^c`Z_
`jk [Xd`k ql i\Z_e\e& [Xjj `e Slble]k \`e Y\ki{Z_kc`Z_\i M\`c [\i ;\m|cb\ile^
}Y\i b\`e\ :ck\ijj`Z_\ile^ m\i]l^\e n`i[) =`\ >i]``ccle^ [\i :ejgilZ_jmfiXljj\k(
qle^\e $.+ ;\)`kiX^jaX_i\ `e :i^\ek`e`\e% n`i[ m)X)ili ?iXl\e& XY\i XlZ_ ili [`\
jk\`^\e[\ SX_ca\e\i& [`\& Y\`jg`\cjn\`j\ Xl] ^ile[ mfe >in\iYjcfj`^b\`k f[\i Xkp(
g`jZ_\i ;\jZ_{]k`^le^& }Y\i b\`e\ [liZ_^{e^`^\e O\ij`Z_\ile^jq\`k\e m\i]}^\e&
qle\_d\e[ jZ_n`\i`^\i n\i[\e) @c\`Z_q\`k`^ j`e[ [`\ Lfq`Xcg\ej`fe\e ]li a\e\&
[`\ Xlj [\i qn\`k\e L{lc\ _\iXlj]Xcc\e& `e Y\`[\e E{e[\ie m|cc`^ leqli\`Z_\e[5
[`\j e`Z_k eli& n\`c [Xj mfi^\j\_\e\ G`m\Xl e`Z_k Xee{_\ie[ \`e >o`jk\eqd`e`(
dld ^XiXek`\ik&jfe[\ie n\`c j`\ ql[\d Xl] \`e\ Y\jk`ddk\ SX_cmfe >dg]{e^\(
iBee\e c`d`k`\ik j`e[ $`e <_`c\ .++)+++ `e :i^\ek`e`\e -++)+++%)>`e n\`k\i\j
jZ_n\in`\^\e[\j IifYc\d j`e[ [`\ \efid\e Ndjk\ccle^jbfjk\e mfd NdcX^\(
Xl] \`e DXg`kXc[\Zble^jm\i]X_i\e) =Xj [XiXlj i\jlck`\i\e[\ ;l[^\k[\]`q`k Y\c`\]
j`Z_ `e <_`c\ ,44, Xl] 0"& `e :i^\ek`e`\e Xl] ." [\j ;BI) >`e n\`k\i\j IifYc\d
jk\cck[\i LXZ_m\i_Xck[Xi& [Xjj [`\ A|_\ [\i :ck\ijg\ej`fe e`Z_k\`e^\jZ_{kqk n\i(
[\e bXee&[\ee j`\ `jk e`\_k eli mfe [\i A|_\ [\j Xbbldlc`\ik\e DXg`kXcj&jfe(
[\ie mfe [\e @\n`ee\e [\j a\n\`c`^\e ?fe[j& [\i >ekn`Zbcle^ [\i DXg`kXcd{ib(
k\& [\d :ljYc\`Y\e mfe Be]cXk`fe le[ [\i E\Y\ej\inXikle^ XY_{e^`^) =Xj
[`\jY\q}^c`Z_\ K`j`bf n`i[ `e <_`c\ a\[fZ_ qli @{eq\ Xl] [`\* [\e O\ij`Z_\ik\e
XY^\n{cqk $Alaf ,444& ,.+(,..6 LZ_lcq(P\`[e\i ,44K&K.+(K./%)

:Y^\j\_\e mfe [\e jfq`Xcgfc`k`jZ_\e Bdgc`bXk`fe\e `jk XlZ_ gifYc\dXk`jZ_& d`k
[\i @\jkXckle^ [\j I\ej`fejjpjk\dj dXbif|bfefd`jZ_\ S`\c\ n`\ \`e\ _|_\i\
LgXihlfk\ le[ jk\`^\e[\j P`ikjZ_X]kjnXZ_jkld ql m\iY`e[\e& n`\ [`\j mfe K\(
gi{j\ekXek\e [\i P\ckYXeb Y\]linfik\k n`i[ $l) X)VXd\j ,441& /]%) =\ee qld
\`e\e jk\cckj`Z_ [`\ ?iX^\& `en`\n\`k \j :l]^XY\ \`e\j I\ej`fejjpjk\dj j\`e bXee&
e`Z_keli [`\ dXk\i`\cc\ L`Z_\ile^ Xck\i F\ejZ_\e& jfe[\ie [Xi}Y\i _`eXlj XlZ_
[`\ >i]lccle^ jfcZ_\i S`\c\ ql ^\n{_ic\`jk\e) Sld Xe[\i\e bfeek\e Y`j_\i [`\
lek\ijk\cck\e dXbif|bfefd`jZ_\e s%Ofiq}^\$r [\i bXg`kXc`j`\ik\e Lpjk\d\ n\[\i
k_\fi\k`jZ_ Y\jk{k`^k&efZ_ \dg`i`jZ_ Y\n`\j\e n\i[\e) P`\ mfe qX_ci\`Z_\e :l(
kfi\e Y\c\^k&]`e[\e j`Z_ LZ_nXZ_jk\cc\e&[`\ ili NdcX^\jpjk\d\ ]\jk^\jk\cck nli(
[\e& \Y\ejf f[\i efZ_ m\ijk{ibk& `e bXg`kXc`j`\ik\eLpjk\d\e $;\Xkk`\*FZ@`cB`miXp
,440&2(-+6 ;l^Xi`\ ,444&,/-4(,/..6 K`Y_\^^\ ,444& 10]6L`e^_ ,441&-4(/0%)
$,%DXg`kXc`j`\ik\Lpjk\d\ Y`\k\e b\`e\e LZ_lkq mfi [\e Dfej\hl\eq\e [\df^iX(

g_`jZ_\i O\i{e[\ile^\e) =\ee `e [`\j\d n`\ XlZ_ `d ldcX^\]`eXeq`\ik\e Lp(
jk\d ^\_k \j ld [`\ O\ii`e^\ile^ [\j Dfejldj [\i :bk`m\e ql^lejk\e [\i
:ljqX_cle^ mfe I\ej`fe\e) Lk\`^k [`\ :eqX_c [\i I\ej`fe`jk`ee\e le[ [Xd`k
XlZ_ [\i\e Dfejld& le[ jkX^e`\i\e Yqn) m\ii`e^\ie j`Z_ ^c\`Z_q\`k`^ [`\ ;\(
jZ_{]k`^k\eqX_c\e&bXee j`Z_ [`\j e\^Xk`mXl] [Xj X^^i\^`\ik\ LgXi\e Xljn`ib\e
le[ jfd`k ql Be]cXk`fele[ j`eb\e[\e K\Xcg\ej`fe\e ]k`_i\e)

$-%>`e _|_\i\j LgXimfcld\e ]k`_ik e`Z_kXlkfdXk`jZ_ ql d\_i Bem\jk`k`fe\e le[
jfd`k ql P`ikjZ_X]kjnXZ_jkld) P\ee^c\`Z_ \`e\ gfj`k`m\ Dfii\cXk`fe qn`jZ_\e
[\d bXg`kXc`j`\ik\e I\ej`fejjpjk\d le[ [\d \i_|_k\e LgXimfcld\e Y\jk\_\e
.)//! `jk [`\j\ e`Z_kXgi`fi` ^\^\Y\e2)

$.%>`e\ gfj`k`m\ Dfii\cXk`fe qn`jZ_\e bXg`kXc`j`\ik\e I\ej`fejjpjk\d\e le[ [\i
>ekn`Zbcle^ mfe DXg`kXcd{ibk\e bXee e`Z_kY\c\^k n\i[\e) Lf _Xkk\[\i <_`(

!#
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))

c\e`jZ_\ DXg`kXcdXibkY\i\`kj mfi ,43, \`e\ [\lkc`Z_\ ;\c\Yle^ \i]X_i\e& [\i
NdYXl [\j I\ej`fejjpjk\dj bXee j`Z_ Xl] [`\j\ >ekn`Zbcle^ gfj`k`m Xlj^\(
n`ibk _XY\e& \`e [`i\bk\i SljXdd\e_Xe^ bXee a\[fZ_ e`Z_k eXZ_^\n`\j\e
n\i[\e)

$/%=`\ :i^ld\ekXk`fe& nfeXZ_ bXg`kXc`j`\ik\ I\ej`fejjpjk\d\ ^\i\Z_k\i le[ j`(
Z_\i\i n{i\e XcjldcX^\]`eXeq`\ik\ jfn`\ \`e\ ^i|z\i\ PX_c]i\`_\`k Y|k\e& ki`]]k
e`Z_k ql5 [\ee [`\ Be[`m`[lXc`j`\ile^ [\i K`jb\e `e bXg`kXc]`eXeq`\ik\eLpjk\(
d\e n`i[ j\`k\ej [\i\e ;\]linfik\d d\`jk Xlj^\Yc\e[\k) =`\ I\ej`fej_|_\
`jk [\ kkZkf XY\i e`Z_keli mfe [\i A|_\ [\i >`eqX_cle^\e [\i >`eq\ce\e jfe(
[\ie XlZ_ mfd n`ikjZ_X]kc`Z_\e >i]fc^ [\i I\ej`fej]fe[j& [\d g\ij|ec`Z_\e
v@c}ZbuY\` [\i PX_c [\j I\ej`fej]fe[j& [\e O\inXckle^jbfjk\e le[ [\i JlX(
c`k{k[\i jkXXkc`Z_\eDfekifcc\ }Y\i [`\ @\YXde^ [\i ?fe[j XY_{e^`^) =Xj `e[`(
m`[l\cc\ K`j`bf n`i[ Xe^\j`Z_kj [\i n\e`^ \ekn`Zb\ck\e DXg`kXcd{ibk\ `e [\e
FLH>E efZ_ \i_|_k)
Be\`e\d m\ig]c`Z_k\e[\e bXg`kXc`j`\ik\e I\ej`fejjpjk\d ^`Yk \j b\`e\e LZ_lkq
mfi Be]cXk`fele[ [`\ F|^c`Z_b\`k\e [\i ]i\`\e PX_c j`e[ Xl] \`e F`e`dld
i\[lq`\ik)

$0%G`Z_kqlc\kqk `jk XlZ_ [`\ :eeX_d\ n\e`^ jk`Z__Xck`^&nfeXZ_ [`\ Kfcc\ [\j
LkXXk\j̀ e \`e\d bXg`kXc`j`\ik\e I\ej`fejjpjk\d i\[lq`\ik n\i[\e b|eek\) =\j(
j\e :l]^XY\ejk\ccle^ `jk c\[`^c`Z_ \`e\ Xe[\i\5 n{_i\e[ [\i LkXXk̀d NdcX^\(
jpjk\d [`\ :ljqX_cle^ [\i I\ej`fe\e j`Z_\ie dljj& `jk \i `d ?Xcc\mfe bXg`kXc`(
j`\ik\e Lpjk\d\e ]``i [\e LZ_lkq [\j Xbbldlc`\ik\e DXg`kXcj&m)X)[\j P\ik\j
[\j @\c[\j& qljk{e[`^)

P{_i\e[ [Xj v<_`c\e`jZ_\ Ff[\cct$ Y`j `e [`\ ]i}_\e ,44+\i CX_i\ [Xj >`eq\BY\`(
jg`\c \`eZi iX[`bXc\e K\]fee ql Yc\`Y\e jZ_`\e& `jk \j j\`k_\i qld& m)X)[liZ_ [`\
P\ckYXeb gifgX^`\ik\e IXiX[`^dX e`Z_k eli ]li cXk\`eXd\i`bXe`jZ_\ E{e[\i ^\(
nfi[\e) P\ee j`Z_ XlZ_ `e Xe[\i\e cXk\`eXd\i`bXe`jZ_\e E{e[\ie [Xj &8<_`c\e`(
jZ_\ Ff[\ccu `e j\`e\i vK\`e]fiecu eli Y\[`e^k [liZ_j\kq\e bfeek\U jf `jk [Xj
:i^\ek`e`jZ_\ vF`o(Lpjk\du ]li [`\ FLH>E mfe ;\[\lkle^ $Alaf ,444& ,-,]%)
>`e NdYXl nli[\ qle{Z_jk `e Ne^Xie le[ jg{k\i `e Ifc\e i\Xc`j`\ik)4

!!! 5?E.B89??69=EC=9?9+=D8=9 .2/)- !!!

Ne^Xie nXi [Xj \ijk\ FLH>E& `e [\d ,442 \`e iX[`bXc\i NdYXl [\j I\ej`fejjp(
jk\dj Xl] k\`cn\`j\ DXg`kXc[\Zble^ [liZ_^\]}_ik nli[\) w_ec`Z_n`\ XlZ_ `e If(
c\e ^\jZ_X_ [`\j lek\i dXjj`m\i Bek\im\ek`fe [\i P\ckYXeb $?\i^\ ,444& -.1%)

L\`k_\i Y\jk\_k [Xj le^Xi`jZ_\ Xlj [i\` L{lc\e& nfY\` [`\ ,012, eXZ_n`\ mfi \`e
jkXXkc`Z_\j&a\[fZ_ jkXib i\[lq`\ik\j Lpjk\d& [Xijk\cck)Bd KX_d\e [\i 54,-2,/ L{l(
c\ n\i[\e ;\`ki{^\ Xl] `e[`m`[l\cc\ Dfek\e Y\` bXg`kXc^\[\Zbk\e le[ gi`mXkX[d`(
e`jki`\ik\e I\ej`fej]fe[j \`e^\qX_ck)=`\j\ j`e[ kli G\l\`ejk\`^\iBee\e `e >in\iYj(
XiY\`k m\ig]c`Z_k\e[& Xcc\Xe[\i\e b|ee\e n{_c\e& fY j`\ `e [Xj e\l\ Lpjk\d
n\Z_j\ce nfcc\e f[\i e`Z_k)P\ee aX&]c`\zk ile[ \`e O`\ik\c [\i ;\`ki{^\ `e [`\
qn\`k\ L6`lc\) GXZ_ >ii\`Z_le^ [\j I\ej`fejXck\ij n\i[\e E\Y\eji\ek\e XljY\(
qXPk)Be[\i +0-22,/ L{lc\ n`i[ [`\ ]i\`n`cc`^\& jk\lZic`Z_ Y\^}ejk`^k\ :ck\ijmfijfi^\
^\i\^\ck) >`e\ F`e[\jkXYj`Z_\ile^ `e ?fid \`e\i :ik v:lj^c\`Z_jqlcX^\u& ^`Yk \j
jfnfP ili I\ijfe\e& [\i\e I\ej`fe Xlj [\i \ijk\e le[ qn\`k\e L{lc\ \`e Y\(
jk`ddk\j F`e`dld e`Z_k\ii\`Z_k& n`\ XlZ_ ]li I\ijfe\e& [`\ }Y\i d`e[\jk\ej ,0
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O\ij`Z_\ile^tX_i\ m\i]``^\e5 [`\ I\ej`fe n`i[ Xl] \`e F`e`dld Xl]^\jkfZbk $L`(
dfefm`kj ,444& -,3t--+6 P|i`jk\i ,443& .0.]%)

BeIfc\e kiXk[\i iX[`bXc\ NdYXl [\j I\ej`fejjpjk\dj d`k :gi`c ,444 `e DiX]k)
>j Y\jk\_k j\`k_\i Xlj [i\` L{lc\e) =`\ ,012,! jkXib i\[lq`\ik\& fYc`^Xkfi`jZ_\ L{lc\
m\iYc\`Yk lek\i jkXXkc`Z_\i:[d`e`jkiXk`fe le[ n`i[ XlZ_ nZ`k\i_`e `d NdcX^\(
m\i]X_i\e ]`eXeq`\ik) LkXib m\[e[\ik nli[\ [`\ I\ej`fejY\i\Z_ele^ $<q\glc`j(
KlkbfnjbX ,444& ,/.(,/1%) =XY\` n\i[\e [`\ ;\`ki{^\ Xl] \`e\d m`ikl\cc\e Dfe(
;:!94 jlYjld`\ik) =`\ A|_\ [\i I\ej`fe\e Y\i\Z_e\k j`Z_ eXZ_ jki\e^
m\ij`Z_\ile^jdXk_\dXk`jZ_\e Di`k\i`\e Xlj [\i Lldd\ [\i ,.\`ki{^\ $\j ^`Yk `e
[\i K\^\c b\`e\ Y\`kiX^j]i\`\e S\`k\e% le[ `jk ql[\d mfe [\i E\Y\ej\inXikle^
qld [\d S\`kglebk [\i I\ej`fe`\ile^ XY_{e^`^) Bd ?Xcc\\`e\i ^\jk`\^\e\e E\(
Y\ej\inXikle^ j`eb\e [`\ I\ej`fe\e $F}cc\i -+++&2(,+%) =Xj whl`mXc\eqgi`eq`g
nli[\ [X[liZ_ [\lkc`Z_ ^\jk{ibk) =`\ ?`eXeq`\ile^ [\i 54,-2,/! fYc`^Xkfi`jZ_\e&
bXg`kXc^\[\Zbk\e L{lc\ \i]fc^k [liZ_ ,.\`ki{^\ [\i :iY\`ke\_d\iBee\e& [`\ `e g\i(
j|ec`Z_\& Y\` gi`mXk\e I\ej`fej]fe[j \ii`Z_k\k\ Dfek\e ]c`\z\e) Be[\i +0-22,/ L{lc\
n`i[ [`\ ]i\`n`cc`^\ gi`mXk\:ck\ijmfijfi^\ ^\i\^\ck $Slbfnjb`,444& ,1+%)

P\ee^c\`Z_ n\[\i `e Ne^Xie efZ_ `e Ifc\e [`\ >`ee`_ile^ [\j v<_`c\e`jZ_\e
Ff[\ccju [liZ_^\j\kqk n\i[\e bfeek\& `jk [\i NdYXl `e Y\`[\e E`e[\ie d`k Y\(
ki{Z_kc`Z_\e Dfjk\e m\iYle[\e) BeNe^Xie dljj ]``i [`\ Xlj [\i ;\`kiX^jm\ii`e^\t
ile^ `e [\i \ijk\e L{lc\ i\jlck`\i\e[\e =\]`q`k\ [Xj LkXXkjYl[^\k Xl]bfdd\e) >`t
e\e [`\jY\q}^c`Z_\e Di\[`k [\i P\ckYXeb jXdk S`ej\e n\i[\e a\e\ @\e\iXk`fe\e
qli}ZbqX_c\e d}jj\e& [`\ [liZ_ [\e NdYXl \ekcXjk\k_{kk\e n\i[\e jfcc\e) :lZ_
[`\ :[d`e`jkiXk`fe [\i gi`mXk\eL{lc\ n`i[ ile[ ]k`e]( Y`j qn|c]dXc k\li\i j\`e Xcj
[`\ [\j jkXXkc`Z_\eLpjk\dj) Slj{kqc`Z_\ Dfjk\e n`i[ [`\ Dfekifcc\ [\j \ekjk\_\e(
[\e I\ej`fejm\ij`Z_\ed^jdXibk\j [liZ_ [\e LkXXkm\ilijXZ_\e $?\i^\ ,444&-/-]%)
BeIfc\e Y\c{l]k j`Z_ [`\ E}Zb\ Xl] ile[ ." [\j ;BI $Slbfnjb` ,444& ,$.%)

=`\ >ekjZ_\`[le^j]`e[le^jgifq\jj\ qld I\ej`fejldYXl nXi\e `e Ifc\e le[
Ne^Xie n\j\ekc`Z_ mfe [\i ]`eXeq`\cc\e L`klXk`fe [\i I\ej`fejm\ij`Z_\ile^\e 3/+
[\i LkXXkj_Xlj_Xck\Yqn) [\i :ljcXe[jm\ijZ_lc[le^ Y\\`e]cljjk) L`\ nXi\e [Xd`k
qljXdd\e_{e^\e[ mfe [\i K\`Z_n\`k\ [\j >`e]cljj\j [\i P\ckYXeb Xcj\ok\ie\d
:bk\li le[ XlZ_ [\i @\jkXckle^jdXZ_k [\i e\fc`Y\iXc fi`\ek`\ik\e ?`eXeqd`e`jk\(
i`\e XY_{e^`^ $F}cc\i ,444& -40(-42%)

:e[\ij ^\jkXck\k\ j`Z_ [`\ Y`j_\i`^\ L`klXk`fe `e [\i MjZ_\Z_`jZ_\e K\glYc`b&
nf \`e\ Ndjk\ccle^ Xl] \`e m\ig]c`Z_k\e[\j k\`n\`j\ bXg`kXc^\[\Zbk\j Lpjk\d Y`j(
_\i efZ_ e`Z_kmfccqf^\e nli[\) =`\j `jk e\Y\e [\i m\i^c\`Z_jn\`j\ ^\i`e^\e >i(
n\iYjcfj`^b\`k XlZ_ Xl] n\`ki\`Z_\e[\ K\]fid\e [\j NdcX^\jpjk\dj qli``Zbql(
]}_i\e) Be [\i MjZ_\Z_`jZ_\e K\glYc`b `jk :eEd^ ,44/ [`\ F|^c`Z_b\`k [\i
]i\`n`cc`^\e& bXg`kXĉ\[\Zbk\e :ck\ijmfijfi^\ `e gi`mXk̂ \dXeX^k\e I\ej`fej]fe[j
\`e^\]k`_ik nfi[\e) =XiXe nXi [Xj S`\c ^\be}g]k& b}e]k`^ [`\ E\`jkle^\e `ee\i(
_XcY[\i \ijk\e L{lc\ lek\i 0+" [\j ;ilkkfcf_e\j j\eb\e ql b|ee\e) =`\ F|^(
c`Z_b\`k[\i ]i\`n`cc`^\e :ck\ijmfijfi^\ _XY\e Xcc\&XlZ_ e`Z_k\in\iYjk{k`^\e& ,.}i(
^\iBee\e XY[\ec ,3) E\Y\ejaX_i) :iY\`k^\Y\iBee\e le[ Xe[\i\ I\ijfe\e b|ee\e
j`Z_ ]i\`n`cc`^ Xe [\i ;\`kiX^jc\`jkle^ `_i\i :iY\`ke\_ie\icee\e Yqn) mfe O\i(
nXe[k\e Y\k\`c`^\e) @\i`e^]k`^`^\ LlYm\ek`fe\e ^`Yk \j [liZ_ [\e LkXXk)F`k [\i
Bemfcm`\ile^ mfe eli ed[ ..#Qc[\i ;\jZ_{]k`^k\e `d L\gk\dY\i ,442 Yc`\Y [`\
>ekn`Zbcle^ [\i gi`mXk\eI\ej`fej]fe[j a\[fZ_ n\`k _`ek\i [\e >inXikle^\e [\i
K)\^`\ed^ qli}Zb) :e^\j`Z_kj [\jj\e& [Xjj ile[ ,+" [\i M\`ce\_d\iBee\e a}e(
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^\i Xcj .+ CX_i\ j`e[& n`i[ [`\ ]i\`n`cc`^\& bXg`kXc`j`\ik\ L{lc\ `d MjZ_\Z_`jZ_\e
I\ej`fejjpjk\d mfin`\^\e[ Xcj bliq]i`jk`^\ LgXi]fee Y\kiXZ_k\k&[`\ ]k`i \`e\e
:lj^c\`Z_ [\i E\`jkle^ji\[lbk`fe `e [\i \ijk\e L{lc\ e`Z_kXlji\`Z_k @[`e\b*LZ_e\`(
[\i ,444& -04(-126 F`Z_X ,444& -/3%)

>`e\ `ek\ej`m\ =`jbljj`fe ld [`\ >`e]k`_ile^ \`e\i m\ig]c`Z_k\e[\e bXg`kXc^\(
[\Zbk\e L{lc\ n`i[ `e [\i MjZ_\Z_`jZ_\e K\glYc`b j\`k ,441 ^\]k`_ik) ;\]k`)infi(
k\k n`i[ [`\j l)X) mfe c`Y\iXc\e xbfefd\e le[ ;Xeb`\ij& \`e`^\e IXik\`\e n`\
[\i H=L le[ [\i H=: le[ [\i P\ckYXeb) @\n\ibjZ_X]k\e& I\ej`fe`jk\efi^Xe`(
jXk`fe\e& [`\ Lfq`Xc[\dfbiXk`jZ_\ IXik\` le[ \`e M\`c [\i >og\ikBee\e _`e^\^\e
c\_e\e \`e\e jfcZ_\e NdYXl XY$FXZ_X,444&-0.(-00%) =\i >`e]cljj [\i P\ck(
YXeb nXi `e [\i MjZ_\Z_`jZ_\e K\glYc`b a\[fZ_ Xl] ^ile[ [\i i\cXk`m^}ejk`^\e
]`eXeq`\cc\e L`klXk`fe [\i I\ej`fejm\ij`Z_\ile^ n`\ XlZ_ [\i ^\i`e^\e :ljcXe[j(
m\ijZ_lc[le^ Y\^i\eqk $F}cc\i ,444& -44(.$,%) =`\ ?iX^\ \`e\i \m\ekl\cc\e iX[`(
bXc\i\e K\]fid `jk a\[fZ_ e`Z_k mfd M`jZ_ H\c`e\b*LZ_e\`[\i ,444& -$4% le[
b|eek\ lek\i [\e OfiXljj\kqle^\e \`e\i Sljg`kqle^ [\i ?`eXeq`\ile^jcX^\ le[*
f[\i \`e\i m\i{e[\ik\e gfc`k`jZ_\e Di{]k\bfejk\ccXk`fe e\l\ic`Z_ Xe :bklXc`k{k ^\(
P,c,e\e)

Be[\i F`kk\ [\i :Z_j\ qn`jZ_\e Ne^Xie le[ Ifc\e jfn`\ [\i MjZ_\Z_`jZ_\e
K\glYc`b c`\^k Lcfm\e`\e& [\jj\e I\ej`fej\ekn`Zbcle^ Xcc\`ed`k |bfefd`jZ_\e
?Xbkfi\e& e{dc`Z_ [\i ]`eXeq`\cc\e L`klXk`fe [\i LkXXkj(le[ I\ej`fejYl[^\kj& jf(
n`\ [\i [XiXlj i\jlck`\i\e[\e $G`Z_k%cemfcm`\ile n̂\`k\i\i eXk`feXc\i $`ejY\jfe(
[\i\ [\i e\fc`Y\iXc\e ?`eXeqd`e`jk\i`\e% le[ `ek\ieXk`feXc\i $`ejY\jfe[\i\ [\i
P\ckYXeb%:bk\li\ $F}cc\i ,4446 F}cc\i -+++%&e`Z_k \ibc{ik n\i[\e bXee)

=Xj ,442 mfe [\i jcfm\e`jZ_\e K\^`\e,c,^ mfi^\c\^k\ vP\`zYlZ_ qli I\ej`(
feji\]fidu nXi n\`k^\_\e[ Xe [\d mfe [\i P\ckYXeb gi{]\i`\ik\e v<_`c\e`jZ_\e
Ff[\ccu fi`\ek`\ik $;l^Xi`\ ,444& ,/-1%) Lg{k\i a\[fZ_ nli[\e [`\ Ic{e\ Y\q}^t
c`Z_[\i >`e]k`_ile^ \`e\i m\ig]c`Z_k\e[\e& bXg`kXc^\[\Zbk\e qn\`k\e L{lc\ Xl]^\(
^\Y\e& le[ [`\ K\^`\ile^ bfeq\eki`\ik\ j`Z_ Xl] \`e\ K\]fid [\j NdcX^\jp(
jk\dj& n\cZ_\ >e[\ ,444 mfd IXicXd\ek m\iXYjZ_`\[\k nfi[\e nXi le[ \`e\
[\lkc`Z_ i\jki`bk`m\i\ :lj^\jkXckle^ [\i E\`jkle^\e d`k j`Z_ YiXZ_k\&n`\ [`\ O\i(
c{e^\ile^ [\i =liZ_i\Z_ele^jq\`ki{ld\& [`\ L\eble^ [\i >ijXkqiXk\e&[`\ :e_\(
Yle^ [\j I\ej`fejXe]XccjXck\ij& [`\ D}iqle^ mfe >ijXkqq\`k\e le[ [`\ O\ijZ_{i(
]le^ [\i :ejgilZ_jmfiXljj\kqle^\e ]k`i?iXl\e) =`\ m\ig]c`Z_k\e[\& bXg`kXc^\[\Zbk\&
qn\`k\ L{lc\ nli[\ ]``i a\e\ :iY\`ke\_d\icee\e \`e^\]l_ik& [\i\e :iY\`kjq\`k\e
Xcjjf^\eXeek\ Yfe`]`q`\ik\ O\ij`Z_\ile^jq\`k\e ^Xck\e&[)_) ]li a\e\& [`\ \`e\ Y\(
jfe[\ij jZ_n\i\ f[\i ^\]X_ic`\_\ M{k`^b\`k Xlj}Y\e& Yqn) a\e\& [`\ `_i\e ;\il] XY
\`e\d Y\jk`ddk\e :ck\i e`Z_k d\_i Xlj}Y\e b|ee\e) =`\ ;\`ki{^\ n\i[\e mfe
[\e :iY\`k^\Y\iBee\e Xl]^\YiXZ_k) :cc\ Xe[\i\e :iY\`ke\_d\icee\e _XY\e [`\
F|^c`Z_b\`k [\i ]i\`n`cc`^\e Bebclj`fe `e [`\ qn\`k\ L{lc\& Xe [\i ?`eXeq`\ile^
`_i\i ;\`ki{^\ b|ee\e j`Z_ :iY\`k^\Y\iBee\e ]i\`n`cc`^ Y\k\`c`^\e $;lYefm(Lbf(
Y\ie\ ,444& ,/+0(,/,.6 NiX[e` c`jkKLB444%)

P\ee^c\`Z_ \`e\ [\kX`cc`\ik\i\ K\bfejkilbk`fe [\j >ekjZ_\`[le^j]`e[le^jgif(
q\jj\j _`\i e`Z_k \i]fc^\e bXee&jf j\` ]k`i Lcfm\e`\e ]\jk^\_Xck\e& [Xjj n`Z_k`^\
gfc`k`jZ_\ :bk\li\ \`e\ I\ej`feji\]fid \`e]fi[\ik\e& n\cZ_\ XlZ_ [\i Ndj\k(
qle^ dXbif|bfefd`jZ_\i S`\c\& n`\ [\i >ekcXjkle^ [\j LkXXkj_Xlj_Xck\jle[ [\j
;l[^\kj [\i I\ej`fejm\ij`Z_\ile^& [`\e\e n}i[\#  =Xql q{_ck\e e\Y\e [\i P\ck(
YXeb,- [\i jcfm\e`jZ_\ ?`eXeqd`e`jk\i& O\iki\k\i [\i jcfm\e`jZ_\e GXk`feXcYXeb



I\ej`fejjpjk\d\ `e [\e ,44+\i CX_i\e LB

le[ [\i :iY\`k^\Y\iBee\e) =Xjj [`\ >`e]``_ile^ \`e\i m\ig]c`Z_k\e[\e& bXg`kXc^\(
[\Zbk\e qn\`k\e L{lc\ Xl]^\^\Y\e nfi[\e `jk&_Xkt XY^\j\_\e mfd Y\ki{Z_kc`(
Z_\e =ilZb [\i @\n\ibjZ_X]k\e le[ [\d LXZ_m\i_Xck&[Xjj \`e\ I\ej`fe`jk\egXi(
k\` $=\LNL% Xe [\i K\^`\de^jbfXc`k`fe Y\k\`c`^k nXi t XlZ_ Xe [\e d`k \`e\d
NdYXl m\iYle[\e\e ?`eXeq`\ile^jgifYc\d\e ^\c\^\e) ,. G`Z_kj[\jkfkifkq `jk&n\ee
XlZ_ mfi\ijk eli ]Ni \`e\e ^\i`e^\e M\`c [\i >in\iYjk{k`^\e& [`\ m\ig]c`Z_k\e[\&
bXg`kXc^\[\Zbk\ qn\`k\ L{lc\ \`e^\]l_ik nfi[\e) w_ec`Z_ n`\ ]li [`\ MjZ_\Z_`(
jZ_\ K\glYc`b ^`ckXlZ_ ]Ni Lcfm\e`\e& [Xjj \`e iX[`bXc\i\i NdYXl b\`e\jn\^j
vmfd M`jZ_ `jku)

!!! GA8 M49EF9GDBC5L&

=`\ mfe ;dj`j $,443&2.%Xl]^\nfi]\e\ ?iX^\& fY b}e]k`^_`e ]``i [`\ FLH>E n`\
XlZ_ ]li [`\ >N(E{e[\i v\`e i\j`[lXc\j f[\i \lifg{`j\_\j Pf_c]X_ikjdf[\ccu n`ib(
jXd n\i[\e n`i[& ^\_k `ejf]\ie Xd D\ie [\i LXZ_\ mfiY\`& Xcjmfe lek\ijZ_`\[c`(
Z_\e jfq`Xcn`jj\ejZ_X]kc`Z_\e :ej{kq\e c{e^jk Y\c\^k nfi[\e `jk&[Xjj \j 6+)1 \lif(
g{`jZ_\ Ff[\ccu e`Z_k ^`Yk le[ [`\ >ekn`Zbcle^jm\ic{l]\ `e vHjku le[ vP\jku
[liZ_ \`e\ Y\ki{Z_kc`Z_\ A\k\if^\e`k{k ^\gi{^k nXi\e le[ j`e[ $l)X) >jg`e^(:e(
[\ij\e ,44+6 MXcfj ,443%)=\jj\e le^\XZ_k\k jk\cckj`Z_ [`\ ?iX^\ eXZ_\`e\i vEX(
k\`eXd\i`bXe`j`\ile^$ $F}cc\i ,443% [\i I\ej`fejjpjk\d\ `e [\e FLH>E le[
[\i \knX`^\e Bdgc`bXk`fe\e ]li Xe[\i\ \lifg{`jZ_\ LkXXk\ea\[fZ_ j\_i nf_c)

I\ej`fejjpjk\d\& [`\ }Y\i \`e\ bXg`kXc^\[\Zbk\ Dfdgfe\ek\ m\i]N^\e& j`e[
XlZ_ `e P\jk\lifgX b\`e Gfmld) >j ^`Yk [`\j\ `e E{e[\ie n`\ [\i LZ_n\`q& [\e
G`\[\icXe[\e f[\i ={e\dXib $LfZ`XcL\Zli`kp Iif^iXddj M_ifl^_flk k_\ Pfic[
,442& ,+.& -00& ./,%)

M0DOK989AK:5?#  NEF9DD9=7<&

w_ec`Z_ n`\ `e Lcfm\e`\e n`i[ \`e \knX`^\i NdYXl [\j I\ej`fejjpjk\dj `e K`Z_(
kle^ \`e\j qld`e[\jk k\`cn\`j\ bXg`kXc[\Zble^j]`eXeq`\ik\e eli lek\i ;\i}Zbj`Z_(
k`^le^ [\i gfc`k`jZ_\e FXZ_kbfejk\ccXk`fe \i]fc^\e b|ee\e)

=`\j\ _Xk j`Z_ j\`k [\i :e]),e^ ?\YilXi -+++ ^\Y`c[\k\e K\^`\ile^jbfXc`k`fe
qn`jZ_\e [\i ?Ix le[ [\i xOI m\i{e[\ik& nXj n\`ki\`Z_\e[\ ?fc^\e XlZ_ ]Ni
[Xj |jk\ii\`Z_`jZ_\ I\ej`fejjpjk\d _XY\e b|eek\5 d`k [\i ?Ix `jk \`e\ IXik\` Xe
[`\ FXZ_k ^\cXe^k&[`\ j\`k \`e`^\e CX_i\e \`e =i\`(L{lc\e(Ff[\cc gifgX^`\ik)
;\^i}e[\k n`i[ [`\j l)X) [Xd`k& [Xjj [`\ v_\ddle^jcfj\ O\ijZ_lc[le^jgfc`k`b
[\i m\i^Xe^\e\e CX_iq\_ek\u \`e\e leqlc{jj`^\e v]`eXeq`\cc\$e%Ofi^i`]] ql EXjk\e
b}e]k`^\i @\e\iXk`fe\eu [Xijk\cck\) :lZ_ [`\ vNe]X_`^b\`k [\i q\`k^\i\Z_k\e Nd(
jk\ccle^ [\i I\ej`fejjpjk\d\ qli L`Z_\ile^ `_i\i b}e]k`^\e ?`eXeq`\iYXib\`ku j\`
\`e\ XYqlc\_e\e[\ le[ vm\iXeknfikle^jcfj\ ;\cXjkle^ b}e]k`^\i @\e\iXk`fe\eu
$=Xj Iif^iXdd ,442& .0%)=X xjk\ii\`Z_ }Y\i [Xj v^\d\jj\e Xd ;dkkf`ecXe[j(
gif[lbk k\l\ijk\ I\ej`fejjpjk\d [\i P\cku $j`\ %m\d`^k\& [`\ b}e]k`^\e [\df(
^iXg_`jZ_\e >ekn`Zbcle^\e [`\ K\cXk`fe qn`jZ_\e I\ej`fe`jkcee\e le[ Xbk`m\e
O\ij`Z_\ik\e n\`k\i m\ijZ_c\Z_k\ie n}i[\e& d}jjk\e viXjZ_ LZ_i`kk\ ^\j\kqk n\i(
[\e& ld \`e\ [Xl\i_X]k\ L`Z_\ijk\ccle^ Xbq\gkXYc\i I\ej`fe\e f_e\ yY\icXjkle^
[\i :bk`m\eu ql m\i_`e[\ie $B[\\e -+++6 m^c)XlZ_ AXlgk*=fc`ejZ_\b*@Xl^^
,442& 28#%










