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J_axf_

Ih^jh[guc� ZgZeba�� ijh\_^_gguc� \� ^Zgghc� jZ[hl_�� ihdZau\Z_l�� qlh� jhkkbckdZy

[x^`_lgZy�kbkl_fZ�y\ey_lky�qj_a\uqZcgh�]jhfha^dhc�b�g_wnn_dlb\ghc�b�bf__l�fgh`_kl\h

g_^hklZldh\� kbkl_fgh]h� oZjZdl_jZ�� dhlhju_� g_\hafh`gh� j_rblv� f_jZfb

fZdjhwdhghfbq_kdhc�iheblbdb�

Hkgh\ghc� kbkl_fghc� ijh[e_fhc� jhkkbckdh]h� [x^`_lZ� y\ey_lky

g_k[ZeZgkbjh\Zgghklv� jZkoh^guo� h[yaZl_evkl\� b� ^hoh^ghc� [Zau�� Bklbggu_� fZkrlZ[u

jZkoh^ghc�qZklb�[x^`_lZ�agZqbl_evgh�\ur_��q_f�ihdZau\Z_l�hnbpbZevgZy�klZlbklbdZ��±�ih

hp_gdZf� hdheh� ���� <<I�� \� lh� \j_fy� dZd� ^hoh^u� khklZ\eyxl� ebrv� ���� <<I� �\� ����]���

Ihwlhfm� hkgh\ghc� p_evx� ]hkm^Zjkl\_gghc� wdhghfbq_kdhc� iheblbdb� gZ� [eb`Zcrmx

i_jki_dlb\m�^he`gZ�klZlv�ebd\b^Zpby�wlh]h�jZaju\Z�ihkj_^kl\hf�ijh\_^_gby�kljmdlmjguo

j_nhjf�

<\b^m� g_[hevrh]h� ihl_gpbZeZ� ih\ur_gby� ^hoh^h\�� hkgh\guf� gZijZ\e_gb_f

]hkm^Zjkl\_gghc�iheblbdb�^he`gh�klZlv�khdjZs_gb_�jZkoh^h\�

H^gZdh� khdjZs_gb_� jZkoh^h\� g_\hafh`gh� [_a� ijh\_^_gby� ]em[hdbo� kljmdlmjguo

ij_h[jZah\Zgbc� [x^`_lghc� kn_ju�� G_h[oh^bfu_� ij_h[jZah\Zgby� \uoh^yl� aZ� jZfdb

[x^`_lghc�iheblbdb�b�\dexqZxl�kljmdlmjgu_�b�bgklblmpbhgZevgu_�j_nhjfu�\�jZaebqguo

k_dlhjZo��lZdbo�dZd�khpbZevgZy�kn_jZ��h[hjhgZ��kbkl_fZ�]hkm^Zjkl\_ggh]h�mijZ\e_gby�b�l�^�

J_nhjfbjh\Zgbx� ^he`gZ� ih^\_j]gmlvky� b� ^hoh^gZy� qZklv� [x^`_lZ�� \� hkgh\ghf

gZeh]h\Zy�kbkl_fZ��dhlhjZy�klZeZ�h^gbf�ba�hkgh\guo�ij_iylkl\bc�gZ�imlb�wdhghfbq_kdh]h

jhklZ�� Hkgh\gufb� gZijZ\e_gbyfb� gZeh]h\hc� j_nhjfu� ^he`gu� klZlv� kgb`_gb_� b

jZ\ghf_jgh_�jZkij_^_e_gb_�gZeh]h\h]h�[j_f_gb�ijb�ih\ur_gbb�wnn_dlb\ghklb�gZeh]h\h]h

dhgljhey�b�Z^fbgbkljbjh\Zgby�

Ijb�j_ZebaZpbb�mdZaZgguo�kljmdlmjguo�j_nhjf�jhkkbckdbc�[x^`_l�\� l_q_gb_� ����

e_l�khdjZlblky�^h�mjh\gy���������<<I�ijb�gme_\hf�^_nbpbl_��qlh�ijbf_jgh�khhl\_lkl\m_l

gb`g_c�]jZgbp_�[x^`_lh\�kljZg�HWKJ�
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���<_^_gb_ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

KljmdlmjZ�[x^`_lgh]h�k_dlhjZ�Jhkkbb BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

���:gZeba�l_dms_c�kblmZpbb�\�[x^`_lghc�kn_j_BBBBBBBBBBBBBBBBBBBBBBBBBBBB �

JZkoh^u BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
KljmdlmjZ�jZkoh^h\�gZ�dZkkh\hc�hkgh\_BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

Hp_gdZ�j_Zevghc�\_ebqbgu�[x^`_lgh]h�k_dlhjZ�ih�h[yaZl_evkl\Zf BBBBBBBBBBBBBBBBBBBBBBBB�

>hoh^uBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
Hkgh\gu_�ijh[e_fu�^hoh^ghc�qZklb�jZkrbj_ggh]h�[x^`_lZ� BBBBBBBBBBBBBBBBBBBBBBBBBBBB��

���Hkgh\gu_�ijh[e_fu�jhkkbckdhc�[x^`_lghc�kbkl_fu�gZ�kh\j_f_gghf�wlZi_ ��

>hoh^uBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

JZkoh^u BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

���<ebygb_�kljmdlmjguo�j_nhjf�gZ�[x^`_l BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��

���AZdexq_gb_BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
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Kbkl_fZ� ]hkm^Zjkl\_gguo� nbgZgkh\� b� \� qZklghklb� [x^`_lgZy� kbkl_fZ� y\eyxlky

g_hlt_fe_fufb� qZklyfb� jughqghc� wdhghfbdb�� h[_ki_qb\Zxsbfb� nmgdpbhgbjh\Zgb_

]hkm^Zjkl\Z� b� kha^Zxsbfb� mkeh\by� ^ey� khpbZevgh�wdhghfbq_kdh]h� jZa\blby�

=hkm^Zjkl\_gguc� [x^`_l�� dhlhjuc� kh_^bgy_l� \� k_[_� [x^`_lu� \k_o� mjh\g_c� [x^`_lghc

kbkl_fu� b� \g_[x^`_lgu_�nhg^u�� ^he`_g� [ulv� iheguf�nbgZgkh\uf� hljZ`_gb_f� mqZklby

]hkm^Zjkl\Z�\�wdhghfbd_��_]h�\aZbfh^_ckl\by�k�h[s_kl\hf�

Jhkkby� mgZke_^h\ZeZ� hl� khpbZebklbq_kdhc� kbkl_fu� wdhghfbdm�� hkgh\Zggmx� gZ

rbjhqZcrbo� wdhghfbq_kdbo� iheghfhqbyo� ]hkm^Zjkl\Z� b� khhl\_lkl\_ggh� h]jhfgh]h

]hkm^Zjkl\_ggh]h�k_dlhjZ��AZ�i_jbh^�j_nhjf�[ueb�k^_eZgu�ihiuldb�i_j_oh^Z�d�jughqghc

wdhghfbd_� k� mf_gvr_gb_f� jZaf_jh\� ]hkm^Zjkl\_ggh]h� k_dlhjZ�� ;ueZ� ihkljh_gZ� gZeh]h\Zy

kbkl_fZ�� hkgh\ZggZy� gZ� jughqguo� ijbgpbiZo��Fh`gh� kdZaZlv�� qlh� \� h[eZklb� khdjZs_gby

jZkoh^h\� [ueb� ^hklb]gmlu� g_dhlhju_� hlghkbl_evgu_� mki_ob�� H^gZdh� [he__� ih^jh[guc

ZgZeba�ihdZau\Z_l��qlh�jhkkbckdZy�[x^`_lgZy�kbkl_fZ�y\ey_lky�qj_a\uqZcgh�]jhfha^dhc�b

g_wnn_dlb\ghc�b�bf__l�fgh`_kl\h�g_^hklZldh\�kbkl_fgh]h�oZjZdl_jZ�

P_evx�^Zgghc�jZ[hlu�y\ey_lky�\uy\e_gb_�b�ZgZeba�hkgh\guo�ijh[e_fguo�h[eZkl_c

jhkkbckdhc� [x^`_lghc� kbkl_fu�� ;m^_l� ihdZaZgh�� qlh� j_r_gb_� wlbo� ijh[e_f� g_\hafh`gh

lhevdh� f_jZfb� [x^`_lghc� iheblbdb�� Z� lj_[m_l� ijh\_^_gby� fZkrlZ[guo� kljmdlmjguo� b

bgklblmpbhgZevguo� j_nhjf� \h� fgh]bo� h[eZklyo� wdhghfbdb� Jhkkbb�� Lhevdh� kljmdlmjgu_

j_nhjfu� fh]ml� \� ^he]hkjhqghc� i_jki_dlb\_� ijb\_klb� d� ha^hjh\e_gbx� kbkl_fu

]hkm^Zjkl\_gguo� nbgZgkh\� b� kha^Zlv� mkeh\by� ^ey� ^he]hkjhqgh]h� mklhcqb\h]h� jZa\blby

jhkkbckdhc�wdhghfbdb�

KljmdlmjZ�[x^`_lgh]h�k_dlhjZ�Jhkkbb

=hkm^Zjkl\_gguc�[x^`_l�Jhkkbb�khklhbl�ba�[x^`_lh\�lj_o�mjh\g_c�\�aZ\bkbfhklb�hl

hj]Zgh\� \eZklb�� bf_xsbo� khhl\_lkl\mxsb_� iheghfhqby�� ;x^`_l� gZ� n_^_jZevghf� mjh\g_

khklhbl� ba� n_^_jZevgh]h� [x^`_lZ� b� \g_[x^`_lguo� nhg^h\� n_^_jZevgh]h� ih^qbg_gby�

:gZeh]bqgmx� kljmdlmjm� bf_xl� [x^`_lu� j_]bhgZevgh]h� b� f_klgh]h� beb� fmgbpbiZevgh]h

ih^qbg_gby��Djhf_� lh]h��g_dhlhju_�fbgbkl_jkl\Z�b�\_^hfkl\Z�bf_xl� k\hb� \g_[x^`_lgu_

nhg^u��q_j_a�dhlhju_�hkms_kl\eyxlky�hi_jZpbb��hlghkbfu_�d�[x^`_lguf�

D� kh`Ze_gbx� g_ijhajZqghklv� [x^`_lghc� klZlbklbdb� b� g_^hklZlhd� ^Zgguo� g_

iha\hey_l�lhqgh�hij_^_eblv�jZaf_j�[x^`_lghc�kn_ju�Jhkkbb��<hh[s_�]h\hjy��wlh�y\ey_lky

hl^_evghc�ijh[e_fhc�b�[m^_l�jZkkfhlj_gZ�gb`_�

Ihke_^g__� \j_fy� ^ey� ZgZebaZ� [x^`_lgh]h� k_dlhjZ� bkihevam_lky� ihgylb_

©jZkrbj_gguc�[x^`_lª�beb�©[x^`_l�jZkrbj_ggh]h�ijZ\bl_evkl\Zª��JZkrbj_gguc�[x^`_l

\dexqZ_l� \� k_[y� n_^_jZevguc� [x^`_l�� j_]bhgZevgu_� b� f_klgu_� [x^`_lu� b� g_dhlhju_

\g_[x^`_lgu_� nhg^u�� \� dhlhju_� \oh^yl� khpbZevgu_� \g_[x^`_lgu_� nhg^u�

l_jjblhjbZevgu_� ^hjh`gu_� nhg^u� b� ^\Z� \_^hfkl\_gguo� \g_[x^`_lguo� nhg^Z�� LZdZy

kljmdlmjZ�hij_^_ey_lky�^hklmighklvx�^Zgguo�ih�wlbf�[x^`_lZf�

Ij_`^_�q_f�ijbklmiZlv�d�ZgZebam�[x^`_lgh]h�k_dlhjZ�g_h[oh^bfh�k^_eZlv�g_kdhevdh

hij_^_e_gbc�b�mlhqg_gbc��\�lhf�qbke_�f_lh^heh]bq_kdh]h�oZjZdl_jZ��hij_^_eblv�� �Z�lhqg__

kmablv�h[eZklv�ZgZebaZ�

<�khklZ\�jZkoh^h\�ijZdlbq_kdb�ex[h]h�]hkm^Zjkl\Z�\oh^yl�jZkoh^u�gZ�h[kem`b\Zgb_

]hkm^Zjkl\_ggh]h� ^he]Z�� <� Jhkkbb� ijhp_glgu_� jZkoh^u� kms_kl\_ggh� \ujhkeb� aZ� ]h^u

j_nhjf��Fy]dZy�nbkdZevgZy�iheblbdZ��hlkmlkl\b_�j_Zevguo�j_nhjf�\�jZkoh^ghc�b�^hoh^ghc

qZklb�� b� g_h[oh^bfhklv� nbgZgkbjh\Zgby� ^_nbpblZ� [x^`_lZ�� ijbq_f� \� hkgh\ghf� aZ� kq_l

aZbfkl\h\Zgbc��ijb\_eZ�d�jhklm�]hkm^Zjkl\_ggh]h�^he]Z�b�jZkoh^h\�gZ�_]h�h[kem`b\Zgb_��<

����]�� lhevdh� n_^_jZevgu_� ijhp_glgu_� jZkoh^u� �ih� hklZevguf� mjh\gyf� [x^`_lZ

^hklh\_jgZy� bgnhjfZpby� hlkmlkl\m_l�� ohly� hq_\b^gh�� qlh� aZbfkl\h\Zgby� ijh\h^bebkv�

khklZ\beb������<<I�^Z`_�k�mq_lhf�j_kljmdlmjbaZpbb�\g_rg_]h�^he]Z�[u\r_]h�KKKJ��\�lh

\j_fy� dZd� \� ����]�� hgb� khklZ\eyeb� ����� <<I�� <hh[s_� ijh[e_fZ� ]hkm^Zjkl\_ggh]h� ^he]Z
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y\ey_lky�fZdjhwdhghfbq_kdhc�ijh[e_fhc�b�g_�aZ\bkbl�\�djZldhkjhqghf�i_jbh^_�hl�^_ckl\bc

\eZkl_c� \� h[eZklb� kljmdlmjguo� j_nhjf��Ihwlhfm� \�^Zgghc� jZ[hl_� hgZ� jZkkfZljb\Zlvky� g_

[m^_l��H^gZdh�wlZ�ijh[e_fZ�gZdeZ^u\Z_l�`_kldb_�[x^`_lgu_�h]jZgbq_gby�gZ�bkihevah\Zgb_

j_kmjkghc�[Zau�[x^`_lZ�b�kha^Z_l�^hihegbl_evgu_�klbfmeu�^ey�j_nhjfbjh\Zgby�hklZevghc

qZklb�[x^`_lghc�kn_ju�±�g_ijhp_glguo�jZkoh^h\�

G_h[oh^bfh�jZaebqZlv�dZkkh\h_�bkiheg_gb_�[x^`_lZ�b�\_ebqbgm�[x^`_lZ�gZ�hkgh\_

h[yaZl_evkl\�� I_j\h_� hij_^_ey_lky� dZd� nZdlbq_kdb� ijhba\_^_ggh_� nbgZgkbjh\Zgb_

jZkoh^h\�� ijbq_f� g_aZ\bkbfh� hl� nhjfu� jZkq_lh\� ±� gZebqghc� beb� aZq_lghc�� JZkoh^u� gZ

hkgh\_� h[yaZl_evkl\� ±� wlh� \_ebqbgZ� \k_o� [x^`_lguo� h[yaZl_evkl\� ]hkm^Zjkl\Z�� y\gh� beb

g_y\gh� hij_^_e_gguo� aZdhgh^Zl_evkl\hf�� OZjZdl_jghc� q_jlhc� b� k_jv_aghc� ijh[e_fhc

jhkkbckdh]h� [x^`_lZ� y\ey_lky� jZaju\� f_`^m� dZkkh\uf� bkiheg_gb_f� b� \_ebqbghc

[x^`_lguo�h[yaZl_evkl\��WlZ�ijh[e_fZ�[m^_l�jZkkfhlj_gZ�[he__�ih^jh[gh�gb`_�
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JZkrbj_gguc�[x^`_l��dZd�m`_�hlf_qZehkv��\dexqZ_l�\�k_[y�n_^_jZevguc�[x^`_l�b

j_]bhgZevgu_�b�f_klgu_�[x^`_lu��dhlhju_�\f_kl_�khklZ\eyxl�dhgkheb^bjh\Zgguc�[x^`_l�

Z� lZd`_� khpbZevgu_� b� ^jm]b_� ]hkm^Zjkl\_ggu_� \g_[x^`_lgu_�nhg^u� �I_gkbhgguc�nhg^�

Nhg^�khpbZevgh]h�kljZoh\Zgby��Nhg^�aZgylhklb�b�^jm]b_���Hlghkbl_evguc�\deZ^�wlbo�lj_o

khklZ\eyxsbo�\�jZkrbj_gguc�[x^`_l�\�ihke_^gb_�]h^u�ij_l_ji_e�k_jv_agu_�baf_g_gby��<

����� ]h^m� j_]bhgZevgu_� b� f_klgu_� \eZklb� ihemqbeb� agZqbl_evgmx� Z\lhghfbx� \

hij_^_e_gbb�k\hbo�[x^`_lguo�jZkoh^h\�ihke_�fgh]bo�e_l�ijhklh]h�bkiheg_gby�bgkljmdpbc

=hkieZgZ��JZkoh^u�f_klguo�[x^`_lh\�khklZ\eyeb�����jZkrbj_gguo�jZkoh^h\�\������]h^m�

Bo� ^hey� \hajhkeZ� ^h� ���� \� ����� ]h^m�� \� lh� \j_fy� dZd� ^hey� n_^_jZevgh]h� [x^`_lZ

khdjZlbeZkv�k�����^h������>hey�\g_[x^`_lguo�nhg^h\�\ujhkeZ��khhl\_lkl\_ggh��k�����^h

�����LZd�dZd�^hoh^u�b�jZkoh^u�f_klguo�[x^`_lh\�b�\g_[x^`_lguo�nhg^h\�[ueb�\�p_ehf

k[ZeZgkbjh\Zgu� \� ����]��� lh� ^_nbpblhf� jZkrbj_ggh]h� [x^`_lZ� nZdlbq_kdb� y\ey_lky

n_^_jZevguc�^_nbpbl�

LZ[ebpZ����DZkkh\h_�bkiheg_gb_�jZkrbj_ggh]h�[x^`_lZ����<<I

���� ���� ���� ���� ���� ����

JZkrbj_gguc�[x^`_l
JZkoh^u ���� ���� ���� ���� ���� ����

>hoh^u ���� ���� ���� ���� ���� ����

>_nbpbl ���� ��� ��� ��� ��� ���

N_^_jZevguc�[x^`_l
JZkoh^u ���� ���� ���� ���� ���� ����

>hoh^u ���� ���� ���� ���� ���� ����

>_nbpbl ���� ��� ��� ��� ��� ���

J_]bhgZevgu_�[x^`_lu��k�ljZgkn_jlZfb�ba�n_^_jZevgh]h�[x^`_lZ�

JZkoh^u ���� ���� ���� ���� ���� ����

>hoh^u ���� ���� ���� ���� ���� ����

>_nbpbl ���� ��� ��� ��� ��� ���

<g_[x^`_lgu_�nhg^u
JZkoh^u ��� ��� ��� ���� ��� ���

>hoh^u ��� ��� ��� ���� ��� ����

>_nbpbl ���� ��� ��� ��� ��� ����



�

JZkoh^u

Bkoh^y� ba� ^bgZfbdb� bkiheg_gbb� [x^`_lZ� gZ� dZkkh\hc� hkgh\_� b� ijh\h^bfhc

]hkm^Zjkl\_gghc�nbgZgkh\hc�iheblbdb��fh`gh�mkeh\gh�\u^_eblv�ljb�i_jbh^Z�

I_j\uc� ho\Zlu\Z_l� i_jbh^� k� ����]�� ih� ����]�� <� wlhl� i_jbh^� ijhbahreh� ihqlb

^\mdjZlgh_�khdjZs_gb_�g_ijhp_glguo�jZkoh^h\�jZkrbj_ggh]h�[x^`_lZ�k�����^h�����<<I�

KhdjZs_gb_�jZkoh^h\�ijhbkoh^beh�aZ�kq_l�ebd\b^Zpbb�km[kb^bjh\Zgby�bfihjlZ�b�ijyfh]h

dj_^blh\Zgby�P;J�hljZke_c�wdhghfbdb��JZkoh^u�gZ�h[kem`b\Zgb_�^he]Z�\�wlhl�i_jbh^�[ueb

g_agZqbl_evgufb��Fh`gh� kdZaZlv�� qlh� lhevdh� \� wlhl� i_jbh^� �Z� lhqg__� \� ����� b� ����]�]��

ijhbahreh�agZqbfh_�kgb`_gb_�jZkoh^guo�h[yaZl_evkl\�[x^`_lZ�

JZkoh^u� n_^_jZevgh]h� [x^`_lZ� mf_gvrZebkv� g_� lhevdh� aZ� kq_l� khdjZs_gby

[x^`_lguo�h[yaZl_evkl\��gh�b�\�j_amevlZl_�i_j_^Zqb�g_dhlhjuo�jZkoh^guo�iheghfhqbc�ba

n_^_jZevgh]h� gZ� ^jm]b_� mjh\gb� [x^`_lZ�� <� qZklghklb� ba� n_^_jZevgh]h� [x^`_lZ� \

j_]bhgZevgu_�[x^`_lu�b�\g_[x^`_lgu_�nhg^u�[ueb�i_j_^Zgu�iheghfhqby�ih�g_dhlhjuf

khpbZevguf�jZkoh^Zf��<�p_ehf�n_^_jZevgu_�jZkoh^u�d� ����]��khdjZlbebkv�k� ����<<I�^h

����<<I��\�lh�\j_fy�dZd�j_]bhgZevgu_�[x^`_lu�m\_ebqbebkv�gZ����<<I�^h�����<<I��AZ

lhl�`_�i_jbh^�jZkoh^u�\g_[x^`_lguo�nhg^h\�m\_ebqbebkv�gZ����<<I�

<hh[s_� ����]�� klhbl�g_kdhevdh�hkh[gydhf�\� wlhc�^bgZfbd_��?keb�\� ����]�� jZkoh^u

khdjZsZebkv�aZ�kq_l�ebd\b^Zpbb�km[kb^bc�b�dj_^blh\�P;J��lh�_klv�khdjZs_gby�h[yaZl_evkl\�

lh� \� ����]�� jZkoh^u� khdjZsZebkv� \� j_amevlZl_� g_y\gh]h� k_d\_kljZ��M`_klhq_gb_� ^_g_`gh�

dj_^blghc�iheblbdb�ijb�g_baf_gghc�[x^`_lghc�b�bgklblmpbhgZevghc�kljmdlmj_�wdhghfbdb

ijb\_eh� d� gZjZklZgbx� g_ieZl_`_c�� \� lhf� qbke_� gZeh]h\uo�� NhjfZevgh� ijZ\bl_evkl\h

\uihegbeh�ghfbgZevgu_�ihdZaZl_eb�[x^`_lZ��gh� lhevdh� aZ�kq_l�bgneypbhggh]h�gZeh]Z��<

j_Zevghf�`_�\ujZ`_gbb�jZkoh^u�[x^`_lZ�agZqbl_evgh�kgbabebkv�

G_kfhljy� gZ� kms_kl\_ggh_� kgb`_gb_� ^_nbpblZ�� [x^`_lgZy� iheblbdZ� ijh^he`ZeZ

hklZ\Zlvky�g_^hklZlhqgh�`_kldhc��Z�]eZ\gh_��g_�ijh\h^bebkv�j_nhjfu�\�h[eZklb�jZkoh^h\�

KblmZpby� _s_� [he__� mkm]m[beZkv� \� ����]��� dh]^Z� \� j_amevlZl_� iZjeZf_glkdbo� b

ij_ab^_glkdbo� \u[hjh\� baf_gbeZkv� jZkklZgh\dZ� iheblbq_kdbo� kbe�� qlh� gZreh� k\h_

hljZ`_gb_�b�\�[x^`_lghc�iheblbd_��Wlhl�i_jbh^�±�k�����]��ih�����]��oZjZdl_jbam_lky�_s_

[he__�g_ihke_^h\Zl_evghc�b�[_ahl\_lkl\_gghc�[x^`_lghc�iheblbdhc�]hkm^Zjkl\Z�

Ihke_� ����]�� ^Z`_� l_� keZ[u_� gZf_db� gZ� j_nhjfu� jZkoh^ghc� qZklb� [x^`_lh\

ijZdlbq_kdb�ij_djZlbebkv� \� kbem� ij_h[eZ^Z\rbo� \� wlhl� i_jbh^� iheblbq_kdbo�nZdlhjh\� ±

\u[hju� ij_ab^_glZ� b� iZjeZf_glZ�� gh\Zy� ©e_\Zyª� >mfZ� b� l�^�� H[� wlhf� k\b^_l_evkl\m_l� b

ijZdlbq_kdb� g_baf_ggZy� nmgdpbhgZevgZy� kljmdlmjZ� g_ijhp_glguo� jZkoh^h\� gZ� dZkkh\hc

hkgh\_�

NhjfZevgh� [x^`_lgZy� iheblbdZ� [ueZ� gZijZ\e_gZ� gZ� ih\ur_gb_� khpbZevgh]h

[eZ]hihemqby� b� klbfmebjh\Zgb_� hl_q_kl\_gghc� ijhfure_gghklb� aZ� kq_l� [x^`_lguo

km[kb^bc��Wlh�gZoh^beh�k\h_�hljZ`_gb_�\�g_j_Zebklbqguo�[x^`_lZo�b�^jm]bo�ihimebklkdbo

ghjfZlb\guo� ZdlZo�� ijbgbfZ_fuo� aZdhgh^Zl_evghc� \eZklvx�� JZkoh^gu_� h[yaZl_evkl\Z

[x^`_lZ� g_� lhevdh� i_j_klZeb� khdjZsZlvky�� gh� klZeb� m\_ebqb\Zlvky�� ;ueb� ijbgylu

fgh`_kl\h� aZdhgh^Zl_evguo� Zdlh\� dZd� gZ� n_^_jZevghf� mjh\g_�� lZd� b� gZ� j_]bhgZevghf�

ih\urZxsbo�khpbZevgu_�\uieZlu�gZk_e_gbx�beb�h[_ki_qb\Z\rbo�km[kb^bb�ij_^ijbylbyf�

<� lh� `_� \j_fy� ijZdlbq_kdb� gbq_]h� g_� ^_eZehkv� ^ey� ih\ur_gby� ^hoh^h\� dZd� mklhcqb\hc

j_kmjkghc� [Zau��Hlkmlkl\b_� wnn_dlb\guo�f_j� ih� ih\ur_gbx� ^hoh^h\� \ugm`^Zeh� \eZklb

ijh\h^blv�k_d\_klbjh\Zgb_�b�ijb\h^beh�d�gZdhie_gbx�aZ^he`_gghklb�

Gb� h^bg� ba� aZdhgh\� h� n_^_jZevghf� [x^`_l_�� ijbgyluo� \� ���������]�]�� g_� [ue

\uiheg_g� gb� ih� jZkoh^Zf�� gb� ih� ^hoh^Zf�� Ijb� wlhf� aZdhgu� h� [x^`_l_� g_� \dexqZxl� \

iheghc�f_j_�\k_o�jZkoh^guo�h[yaZl_evkl\�n_^_jZevgh]h�[x^`_lZ�

>ey� nbgZgkbjh\Zgby� \hagbdZxs_]h� ^Z`_� ihke_� k_d\_klbjh\Zgby� ^_nbpblZ

bkihevah\Zebkv�aZbfkl\h\Zgby�gZ�\gmlj_gg_f��Z�aZl_f�b�gZ�\g_rgbo�jugdZo��qlh�ijb\_eh�d

jhklm� jZkoh^h\� gZ� h[kem`b\Zgb_� ^he]Z� b� khhl\_lkl\_ggh� _s_� [hevr_fm� khdjZs_gbx

nbgZgkbjh\Zgby�[x^`_lghc�kn_ju�b�jhklm�aZ^he`_gghklb�
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I_j\u_� mki_ob� \� jZaf_s_gbb� jhkkbckdbo� _\jhh[eb]Zpbc� b� jZa\blb_� jugdZ

\gmlj_gg_]h� ^he]Z� kha^Z\Zeb� beexabx� ^hklZlhqghklb� kj_^kl\� ^ey� nbgZgkbjh\Zgby

[x^`_lghc�kn_ju��Fh`gh�kdZaZlv��qlh�wlh�y\behkv�_s_�h^gbf�dhk\_gguf�ij_iylkl\b_f�gZ

imlb� j_nhjfbjh\Zgby� [x^`_lZ�� Z� \� ihke_^kl\b_� lhevdh� mkm]m[beb� ^Z\e_gb_� gZ� [x^`_l�

K_cqZk� klZeh� hq_\b^guf�� qlh� kj_^kl\Z� k� \g_rgbo� nbgZgkh\uo� jugdh\� gZ^h� [ueh

bkihevah\Zlv� gZ� kljmdlmjgmx� i_j_kljhcdm� [x^`_lghc� kn_ju�� Z� g_� gZ� ih]Zr_gb_

aZ^he`_gghklb�ih�aZjieZl_��dZd�wlh�^_eZehkv�

GZ� j_]bhgZevghf� mjh\g_� iheh`_gb_� ^_e� [ueh� _s_� om`_��?keb�n_^_jZevgu_� \eZklb

^_ckl\h\Zeb� ih^� ij_kkbg]hf� f_`^mgZjh^guo� nbgZgkh\uo� hj]ZgbaZpbc� b� ih^\_j]Zebkv

[hevr_fm�h[s_kl\_gghfm�dhgljhex��lh�gZ�mjh\g_�j_]bhgh\�\g_rg_]h�dhgljhey�ijZdlbq_kdb

g_�[ueh��:gZeba�aZljm^gy_lky�b�g_ijhajZqghklvx�j_]bhgZevghc�[x^`_lghc�klZlbklbdb��wlZ

ijh[e_fZ�[m^_l�jZkkfhlj_gZ�gb`_���LZd��lhevdh�\�����]��ihy\bebkv�hnbpbZevgu_�^Zggu_�h[

h[kem`b\Zgbb� ^he]Z� j_]bhgZfb�� \� lh� \j_fy� dZd� \� hibku\Z_fuc� i_jbh^� ijh\h^bebkv

aZbfkl\h\Zgby� b� gZ� \gmlj_gg_f�� b� gZ� \g_rg_f� jugd_�� >_nbpbl� j_]bhgZevguo� [x^`_lh\

m\_ebqbeky�aZ����������]�]��\�ljb�jZaZ�^h������<<I�

JZkoh^u�j_]bhgh\�k�����]��\ujhkeb�gZ������<<I�b�^hklb]eb�d�����]��������<<I��Ijb

wlhf� \� j_]bhgZevguo� [x^`_lZo� _s_� [he__� rbjhdh�� q_f� gZ� n_^_jZevghf� mjh\g_�

bkihevah\Zebkv�g_^_g_`gu_�nhjfu� jZkq_lh\�� ^hey� dhlhjuo� \� ����]�� khklZ\eyeZ� hdheh� ���

����� <� j_amevlZl_� bkiheg_gb_� j_]bhgZevguo� [x^`_lh\� ih� jZkoh^Zf� kms_kl\_ggh

m\_ebqbehkv��gh�ijb�wlhf�jhkeZ�aZ^he`_gghklv�ih�aZjieZl_�b�khpbZevguf�ieZl_`Zf�

Ke_^m_l� hlf_lblv�� qlh� \� ����]�� n_^_jZevgh_� ijZ\bl_evkl\h� gZqZeh� ij_^ijbgbfZlv

g_dhlhju_� f_ju� \� h[eZklb� jZkoh^ghc� iheblbdb�� <� qZklghklb� [ueZ� ijbgylZ� Ijh]jZffZ

wdhghfbb� jZkoh^h\�� H^gbfb� ba� hkgh\guo� p_e_c� Ijh]jZffu� y\eyehkv� khdjZs_gb_

qbke_gghklb� i_jkhgZeZ� [x^`_lguo� hj]ZgbaZpbc� b� hj]Zgh\� ]hkm^Zjkl\_ggh]h� mijZ\e_gby�

ebd\b^Zpby� g_dhlhjuo� [x^`_lguo� hj]ZgbaZpbc� b� bg\_glZjbaZpby�� Z� aZl_f� b� khdjZs_gb_

aZ^he`_gghklb� n_^_jZevgh]h� [x^`_lZ�� G_kfhljy� gZ� hij_^_e_gguc� ihablb\guc� wnn_dl�

Ijh]jZffZ�g_�fh]eZ�kms_kl\_ggh�bkijZ\blv�khklhygb_�[x^`_lghc�kn_ju��lZd�dZd�kh^_j`ZeZ

ebrv�f_ju�ih�khdjZs_gbx�jZkoh^h\�[_a�kljmdlmjguo�baf_g_gbc�\�[x^`_lghf�k_dlhj_�

Ih^\h^y�g_dhlhju_�blh]b��fh`gh�kdZaZlv��qlh�i_jbh^� ���������]�]��oZjZdl_jbam_lky

hlkmlkl\b_f�agZqbfuo�kljmdlmjguo�j_nhjf�b�kfy]q_gb_f�b�[_a�lh]h�g_^hklZlhqgh�`_kldhc

[x^`_lghc� iheblbdb�� dhlhjZy� \� khq_lZgbb� k� hlghkbl_evgh� `_kldhc� ^_g_`ghc� ijb\_eZ� d

djbabkm�Z\]mklZ�����]�

Ihke_�ij_h^he_gby�ihke_^kl\bc� djbabkZ� ����]��� bkiheg_gb_� [x^`_lZ� baf_gbehkv� \

j_amevlZl_� baf_g_gbc� \� fZdjhwdhghfbq_kdhc� kblmZpbb� \� Jhkkbb�� HkeZ[e_gb_� ^_g_`ghc

iheblbdb�� jhkl� fbjh\uo� p_g� gZ� g_nlv� \� ����]��� ijb\_^rbc� d� jhklm� ^hoh^h\� [x^`_lZ�

hlkmlkl\b_� agZqbfuo� bklhqgbdh\� nbgZgkbjh\Zgby� ^_nbpblZ� ijb\_eb� d� khdjZs_gbx

^_nbpblZ�[x^`_lZ��ijb�lhf�qlh�dZkkh\u_�g_ijhp_glgu_�jZkoh^u�hklZebkv�ijbf_jgh�gZ�lhf

`_�mjh\g_�

N_^_jZevghfm�ijZ\bl_evkl\m�\�����]��\i_j\u_�aZ�]h^u�j_nhjf�m^Zehkv�\uihegblv�b

^Z`_�i_j_\uihegblv�ihdZaZl_eb� aZdhgZ� h�n_^_jZevghf�[x^`_l_��H^gZdh�ijbqbgZfb� wlh]h

y\eyxlky� kdhj__� g_� klhevdh� mkbeby� kZfbo� jhkkbckdbo� \eZkl_c�� kdhevdh� h[t_dlb\gh_

memqr_gb_� nbgZgkh\h]h� khklhygby� ij_^ijbylbc�gZeh]hieZl_evsbdh\�� Ih\ur_gb_� p_g� gZ

g_nlv� hkeZ[beh� ijh[e_fm� g_ieZl_`_c�� ijb\_eh� d� ih\ur_gbx� ^hoh^h\� b� ^Z`_� ijb

hlkmlkl\bb� agZqbfuo� bklhqgbdh\� aZbfkl\h\Zgbc� iha\hebeh� nbgZgkbjh\Zlv� g_ijhp_glgu_

jZkoh^u� \� iheghf� h[t_f_� b� ih]Zkblv� aZ^he`_gghklv� ih� aZjieZl_�� ba[_]Zy� __� gZdhie_gby

\iehlv�^h�l_dms_]h�fhf_glZ�

?keb�\�����]��n_^_jZevguc�[x^`_l�bf_e�gZ�dZkkh\hc�hkgh\_�i_j\bqguc�^_nbpbl���

hl� <<I�� lh� ����]�� [ue� aZdhgq_g� m`_� k� i_j\bqguf� ijhnbpblhf� ����� <<I�� Z� \� i_j\hf

ihem]h^bb� ����]�� ih� ij_^\Zjbl_evguf� ^Zgguf� n_^_jZevguc� [x^`_l� bf_e� Z[khexlguc

ijhnbpbl����<<I�

<� jZfdZo� Ijh]jZffu� wdhghfbb� jZkoh^h\� [ueZ� ijh\_^_gZ� bg\_glZjbaZpby

dj_^blhjkdhc� aZ^he`_gghklb� [x^`_lguo� hj]ZgbaZpbc�� gZqZl� i_j_\h^� bkiheg_gby

n_^_jZevgh]h�[x^`_lZ�gZ�dZagZq_ckdmx�kbkl_fm��H^gZdh�ijbgpbibZevguo�baf_g_gbc�gb�\
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kljmdlmj_� dZkkh\uo� jZkoh^h\� gb� l_f� [he__� \� kljmdlmj_� jZkoh^guo� h[yaZl_evkl\� g_

ijhbahreh�

J_]bhgZevgu_� [x^`_lu� lZd`_� ihkljZ^Zeb� hl� djbabkZ� ����]�� JZkoh^u� j_]bhgh\

kgbabebkv�k�������<<I�\�����]��^h�������<<I��Hkh[_ggh�kbevgh�[ueb�khdjZs_gu�jZkoh^u

gZ�wdhghfbdm��gZ������<<I��b�khpbZevgu_�jZkoh^u��gZ������<<I���<�ihke_^mxsbc�i_jbh^

jZkoh^u�ijh^he`Zeb�khdjZsZlvky��<�����]��hgb�kgbabebkv�_s_�gZ����<<I�^h�������<<I��Z

\�i_j\hf�d\ZjlZe_� ����]�� ±�^h� ������<<I��H^gbf�ba� ]eZ\guo�nZdlhjh\�kgb`_gby�y\behkv

khdjZs_gb_�km[kb^bc�`bebsgh�dhffmgZevghfm�ohayckl\m��k������<<I�^h������<<I��

KljmdlmjZ�jZkoh^h\�gZ�dZkkh\hc�hkgh\_

Ihijh[m_f�h[h[sblv�ZgZeba�dZkkh\h]h�bkiheg_gby�[x^`_lZ�aZ�]h^u�j_nhjf�

JZkoh^u�jZkrbj_ggh]h�[x^`_lZ� khdjZlbebkv� k� ����<<I� \� ����]��^h� ������<<I� \

����]��ijb�wlhf�ijhbahreh� agZqbl_evgh_�i_j_jZkij_^_e_gb_�f_`^m�[x^`_lZfb�jZaebqguo

mjh\g_c��>hey�n_^_jZevguo�jZkoh^h\�khdjZlbeZkv�ihqlb�\^\h_�^h�����\�j_amevlZl_�i_j_^Zqb

g_dhlhjuo� jZkoh^guo� iheghfhqbc� \� j_]bhgu� b� \g_[x^`_lgu_� nhg^u�� ^heb� dhlhjuo� \

jZkrbj_gghf� [x^`_l_� m\_ebqbebkv� ihqlb� \ljh_�� H^gZdh� wlb� baf_g_gby� bf_eb� f_klh� ^h

����]��b�dZd�\b^gh�ba�lZ[ebp�gZ�l_dmsbc�fhf_gl�kljmdlmjZ�jZkoh^h\�jZkrbj_ggh]h�[x^`_lZ

hklZeZkv�[_a�ijbgpbibZevguo�baf_g_gbc�ih�kjZ\g_gbx�k�����]�

<� kljmdlmj_� jZkoh^h\� jZkrbj_ggh]h� [x^`_lZ� \Z`gmx� jhev� b]jZxl� jZkoh^u� gZ

khpbZevgmx� kn_jm�� Hdheh� iheh\bgu� nbgZgkbjh\Zgby� wlh]h� jZa^_eZ� ijboh^blky� gZ

khpbZevgu_�\g_[x^`_lgu_�nhg^u��GZ�gZqZevghf�wlZi_�j_nhjf�qZklv�khpbZevguo�jZkoh^h\

[ueZ�i_j_^ZgZ�ba�n_^_jZevgh]h�[x^`_lZ�\�j_]bhgZevgu_�b�f_klgu_�[x^`_lu��Djhf_�lh]h�

g_dhlhju_� khpbZevgu_� jZkoh^u� [ueb� i_j_^Zgu� GH�IDFWR� \� \b^_� ©n_^_jZevguo� fZg^Zlh\ª�

G_kfhljy�gZ�wlh��\�ihke_^gb_�]h^u�^hey�j_]bhgZevguo�[x^`_lh\�g_kdhevdh�kgbabeZkv��Wlh

k\yaZgh� k� l_f�� qlh� n_^_jZevguc� [x^`_l� b� \g_[x^`_lgu_� khpbZevgu_� nhg^u� ihemqZxl

^hoh^u� \� gZebqghc� nhjf_�� lh]^Z� dZd� j_]bhgZevgu_� [x^`_lu� iha\heyxl� ieZlblv� gZeh]b

aZq_lZfb� b� [Zjl_jhf��<� j_amevlZl_� j_]bhgu� g_� bf_xl� j_kmjkh\� ^ey� \uieZlu� khpbZevguo

ieZl_`_c�� <� ����]�� jZkoh^u� gZ� khpbZevgmx� kn_jm� aZgyeb� hdheh� iheh\bgu� \k_o

g_ijhp_glguo� jZkoh^h\� jZkrbj_ggh]h� [x^`_lZ� beb� ������ <<I�� Ijb� wlhf� kljmdlmjZ

khpbZevguo�jZkoh^h\�ijZdlbq_kdb�g_�baf_gbeZkv��Ijbf_jgh�ihklhygghc�k�����]��hklZ\ZeZkv

b�^hey�khpbZevguo�\uieZl��\�gZebqghc�nhjf_��\�<<I��qlh�]h\hjbl�h[�hlkmlkl\bb�j_nhjf�\

wlhc�h[eZklb�

Ke_^mxsbf�ih�\Z`ghklb�gZijZ\e_gb_f�jZkoh^h\�y\eyxlky�jZkoh^u�gZ�gZpbhgZevgmx

wdhghfbdm��G_kfhljy�gZ�kms_kl\_ggh_�kgb`_gb_�ihke_�����]���hgb�khklZ\eyxl������hl�<<I

[_a�mq_lZ�jZkoh^h\�khhl\_lkl\mxsbo�[x^`_lguo�b�\g_[x^`_lguo�nhg^h\� ������hl�<<I��

;hevr_� iheh\bgu� jZkoh^h\� ih� wlhfm� jZa^_em� ijboh^blky� gZ� j_]bhgZevgu_� [x^`_lu�� ba

dhlhjuo� hkgh\gmx� qZklv� aZgbfZxl� km[kb^bb�gZ�`bebsgh�dhffmgZevgmx� kn_jm��;hevrmx

qZklv� hklZevguo� jZkoh^h\� gZ� wdhghfbdm� khklZ\eyxl� km[kb^bb� g_wnn_dlb\guf

ijhfure_gguf��hkh[_ggh�m]hevguf��b�k_evkdhohayckl\_gguf�ij_^ijbylbyf�

Kms_kl\_ggh�khdjZlbebkv�jZkoh^u�gZ�h[hjhgm��^h������<<I��ijb�lhf��qlh�[hevrZy

qZklv� jZkoh^h\� [ueZ� hkms_kl\e_gZ� \� g_^_g_`ghc� nhjf_� beb� nhjf_� aZq_lh\�� K� ^jm]hc

klhjhgu� \� gZklhys__� \j_fy� gZdhibeZkv� [x^`_lgZy� aZ^he`_gghklv� �hdheh� ����� <<I�� ih

nbgZgkbjh\Zgbx� Zjfbb�� <� p_ehf�� khdjZs_gb_� jZkoh^h\� gZ� h[hjhgm�� dZd� b� ^jm]bo

g_ijhp_glguo� jZkoh^h\�� ijhbkoh^beh� ]eZ\guf� h[jZahf� aZ� kq_l� k_d\_klbjh\Zgby� b

gZdZieb\Zgby� aZ^he`_gghklb�� Ijhp_kk� j_kljmdlmjbaZpbb� wlbo� jZkoh^h\� l_ogbq_kdb

hkeh`gy_lky� _s_� b� gZebqb_f� k_dj_lguo� h[eZkl_c� b� g_jZa\blhklvx�� Z� aZqZklmx� b

hlkmlkl\b_f�� nbgZgkh\h]h� mq_lZ� b� hlq_lghklb� \� Zjfbb�� ?keb� ijh[e_fZ� dhgljhey� aZ

jZkoh^Zfb� fh`_l� j_rZlvky� ihke_� aZ\_jr_gby� i_j_\h^Z� ihemqZl_e_c� kj_^kl\� gZ

dZagZq_ckdmx�kbkl_fm��lh�^ey�khdjZs_gb_�jZkoh^guo�h[yaZl_evkl\�g_h[oh^bfh�ijh\_^_gb_

ke_^mxs_]h�wlZiZ�\h_gghc�j_nhjfu�

JZkoh^u� gZ� ]hkm^Zjkl\_ggh_� mijZ\e_gb_�� h[_ki_q_gb_� [_ahiZkghklb� ]hkm^Zjkl\Z� b

f_`^mgZjh^gmx�^_yl_evghklv�khklZ\beb�\�����]��hdheh����<<I�



�

KmffZjgu_� jZkoh^u� gZ� khpbZevgmx� kn_jm�� h[hjhgm�� wdhghfbdm� b� ^jm]b_� hkgh\gu_

mkem]b�h[s_kl\_ggh]h�k_dlhjZ�khklZ\eyxl�hdheh�����g_ijhp_glguo�jZkoh^h\��qlh�_s_�jZa

ih^l\_j`^Z_l�g_h[oh^bfhklv�b�gZijZ\e_gby�kljmdlmjguo�j_nhjf�\�[x^`_lghc�kn_j_�

LZ[ebpZ����KljmdlmjZ�jZkoh^h\�jZkrbj_ggh]h�[x^`_lZ

��hl�<<I ���� ���� ���� ���� ���� ����

JZkoh^u�\k_]h ���� ���� ���� ���� ���� ����

H[kem`b\Zgb_�^he]Z ��� ��� ��� ��� ��� ���

G_ijhp_glgu_�jZkoh^u ���� ���� ���� ���� ���� ����

KijZ\hqgh�� G_ijhp_glgu_� jZkoh^u

[_a�aZq_lh\�gZ�n_^_jZevghf�mjh\g_

G^ ���� ���� ���� ���� ����

=hkm^Zjkl\_ggh_�mijZ\e_gb_ ��� ��� ��� ��� ��� ���

F_`^mgZjh^gZy�^_yl_evghklv ��� ��� ��� ��� ��� ���

GZpbhgZevgZy�h[hjhgZ ��� ��� ��� ��� ��� ���

IjZ\hhojZgbl_evgZy� ^_yl_evghklv� b

h[_ki_q_gb_� [_ahiZkghklb� �\de�

km^_[gmx�\eZklv�

��� ��� ��� ��� ��� ���

GZpbhgZevgZy�wdhghfbdZ ���� ��� ��� ��� ��� ���

KhpbZevgZy�kn_jZ ���� ���� ���� ���� ���� ����

Ijhqb_�jZkoh^u ���� ��� ��� ��� ��� ���

KljmdlmjZ� jZkoh^h\� n_^_jZevgh]h� [x^`_lZ� b� j_]bhgZevguo� b� f_klguo� [x^`_lh\

kms_kl\_ggh�jZaebqZxlky�

<� i_j\mx� hq_j_^v� \� n_^_jZevguo� jZkoh^Zo� \� ����]�� hdheh� q_l\_jlb� khklZ\eyeb

jZkoh^u� gZ� h[kem`b\Zgb_� ^he]Z�� \� lh� \j_fy� dZd� \� hlq_lZo� h[� bkiheg_gbb� j_]bhgZevguo

[x^`_lh\� lZdb_� jZkoh^u� hlkmlkl\mxl�� Ihwlhfm� bf__l� kfuke� kjZ\gb\Zlv� kljmdlmjm

g_ijhp_glguo�jZkoh^h\�

<� nmgdpbhgZevghc� kljmdlmj_� g_ijhp_glguo� jZkoh^h\� n_^_jZevgh]h� [x^`_lZ

]eZ\gmx� jhev� b]jZxl� jZkoh^u� gZ� h[hjhgm� b� ^jm]b_� kbeh\u_� \_^hfkl\Z� ±� \� ����]�� hgb

khklZ\beb�����g_ijhp_glguo�jZkoh^h\��JZkoh^u�gZ�khpbZevgmx�kn_jm�aZgbfZxl�\�^\Z�jZaZ

f_gvrmx� ^hex� ±� ����� Z� jZkoh^u� gZ� gZpbhgZevgmx� wdhghfbdm� b� nbgZgkh\mx� ihfhsv

j_]bhgZf� ijbf_jgh� h^bgZdh\u� ih� agZqbfhklb� ±� �������� <� wdhghfbq_kdhc� kljmdlmj_

jZkoh^h\�n_^_jZevgh]h� [x^`_lZ� ij_h[eZ^Zxl� l_dmsb_� jZkoh^u� ±� \� ����]�� hgb� khklZ\beb

[he__� ���� jZkoh^h\�� Z� \� [x^`_l_� gZ� ����]�� ±� [he__� ���� �[_a� mq_lZ� k\yaZgguo� dj_^blh\��

>hey� dZiblZevguo� jZkoh^h\� kgb`ZeZkv� \� j_amevlZl_� k_d\_klbjh\Zgby� b� hlf_gu� aZq_lh\��<

[x^`_l_�gZ�����]��bo�^hey�khklZ\ey_l�f_g__�����ba�dhlhjuo�[he__�iheh\bgu�ijboh^blky�gZ

ijhfure_gghklv�b�k_evkdh_�ohayckl\h��;hevrZy�qZklv�l_dmsbo�g_ijhp_glguo�jZkoh^h\�b^_l

gZ� \uieZlu� aZjieZlu� �k� gZqbke_gbyfb�� b� khpbZevgu_� ljZgkn_jlu�� <� ����]�� bo� ^hey

khklZ\beZ������Z�\�[x^`_l_�gZ�����]��±������Hdheh�q_l\_jlb�g_ijhp_glguo�jZkoh^h\�moh^bl

gZ�aZjieZlm�k�gZqbke_gbyfb��ba�dhlhjuo�[he__�iheh\bgu�khklZ\ey_l�^_g_`gh_�^h\hevkl\b_

\h_gghkem`Zsbf�b�ijZ\hhojZgbl_evguf�hj]ZgZf��G_kfhljy�gZ�\ukhdmx�^hex�\�jZkoh^Zo�

aZjieZlZ� jZ[hlgbdh\� [x^`_lghc� kn_ju� hklZ_lky� gZ� gbadhf� mjh\g_�� \ke_^kl\b_� q_]h

ijhbkoh^bl�hllhd�d\Zebnbpbjh\Zgguo�dZ^jh\�\�qZklguc�k_dlhj��JZkoh^u�gZ�dhffmgZevgu_

mkem]b� �we_dljhwg_j]by�� hlhie_gb_�� khklZ\eyxl� ebrv� ����� g_ijhp_glguo� jZkoh^h\�

m\_ebqb\rbkv� \� ljb� jZaZ� ihke_� ����]��H^gZdh� ^hey� wlh]h� \b^Z� jZkoh^h\� \� dj_^blhjkdhc

aZ^he`_gghklb� ]jZ`^Zgkdbo� [x^`_lguo� hj]ZgbaZpbc� khklZ\ey_l� ihqlb� ����� ba� dhlhjuo

����� �� ijhkjhq_ggZy� aZ^he`_gghklv�� Wlh� fh`_l� k\b^_l_evkl\h\Zlv� \� lhf� qbke_� b� h

i_j_jZkoh^_�wg_j]bb�[x^`_lgufb�hj]ZgbaZpbyfb�

������������������������������������������
�
�Ih�^Zgguf�=hkdhfklZlZ�gZ���������



�

<� kljmdlmj_� jZkoh^h\� km[n_^_jZevguo� [x^`_lh\� hdheh� iheh\bgu� khklZ\eyxl

jZkoh^u� gZ� wdhghfbdm�� Z� gZ� khpbZevgmx� kn_jm� ijboh^blky� hdheh� ����� ba� dhlhjuo� hdheh

h^ghc� lj_lb� ±� wlh� ©n_^_jZevgu_� fZg^Zluª� ]eZ\guf� h[jZahf� \� j_]bhgZo�^hghjZo�� <

wdhghfbq_kdhc� kljmdlmj_�j_]bhgZevguo�jZkoh^h\��dZd�b�n_^_jZevgh]h�� agZqbl_evgZy� qZklv

ijboh^blky�gZ�\uieZlu�aZjieZlu�

H^gZdh�� dZd� m`_� hlf_qZehkv�� hnbpbZevgu_� hlq_lu� h[� bkiheg_gbb� [x^`_lZ� g_

ihdZau\Zxl�bklbggh]h�iheh`_gby�^_e��>ey�ihemq_gby�ihegh]h�ij_^klZ\e_gby�h�jhkkbckdhf

[x^`_lghf�k_dlhj_�g_h[oh^bfh�hp_gblv�jZkoh^u�gZ�hkgh\_�h[yaZl_evkl\��B�a^_kv�\hagbdZxl

g_dhlhju_�ijh[e_fu�

<� i_j\mx� hq_j_^v� ke_^m_l� hlf_lblv�� qlh� kms_kl\mxsZy� gZ� k_]h^gyrgbc� ^_gv

[x^`_lgZy� klZlbklbdZ� ^h\hevgh� ijhlb\hj_qb\Z� b� g_ijhajZqgZ�� DZd� m`_� hlf_qZehkv�� hgZ

hljZ`Z_l�\�emqr_f�kemqZ_�lhevdh�jZkoh^u��ijhba\_^_ggu_�\�ihjy^d_�bkiheg_gby�aZdhgh\�h

[x^`_l_�� Ijb� wlhf� g_� mqblu\Zxlky� jZaebqgu_� hi_jZpbb�� ijh\h^bfu_� q_j_a

fgh]hqbke_ggu_� \g_[x^`_lgu_� nhg^u�� dhlhju_� kha^Zgu� g_dhlhjufb� fbgbkl_jkl\Zfb� b

\_^hfkl\Zfb�b��hkh[_ggh��\�j_]bhgZo�

HnbpbZevgZy�klZlbklbdZ�ih�n_^_jZevghfm�[x^`_lm�d� ����]�� klZeZ�[he__�beb�f_g__

khhl\_lkl\h\Zlv� f_`^mgZjh^guf� klZg^ZjlZf� klZlbklbdb� dZkkh\h]h� bkiheg_gby�� ohly� b� g_

ebr_gZ� g_dhlhjuo� g_^hklZldh\�� <� j_]bhgZevguo� [x^`_lZo� b� \g_[x^`_lguo� nhg^Zo

kblmZpby�agZqbl_evgh�om`_��GZijbf_j��dZd�m`_�hlf_qZehkv��jZkoh^u�gZ�h[kem`b\Zgb_�^he]Z

j_]bhgZevgufb�[x^`_lZfb� klZeb� mqblu\Zlvky� lhevdh� \� ����]��Ijb� wlhf� \k_� jZ\gh� g_evay

ihjmqblvky�aZ�bo�^hklh\_jghklv�b�iheghlm��Wlh�ijhbkoh^bl�ih�jZaebqguf�ijbqbgZf��H^ghc

ba�h[t_dlb\guo�ijbqbg�y\ey_lky�b�g_^hklZlhd�d\Zebnbpbjh\Zgguo�dZ^jh\��H^gZdh��]eZ\ghc

ijbqbghc��ih�gZr_fm�fg_gbx��y\ey_lky�klj_fe_gb_�j_]bhgZevguo�\eZkl_c��jmdh\h^kl\mykv

l_fb� beb� bgufb� fhlb\Zfb�� kdjulv� bklbggh_� iheh`_gb_� ^_e�� >ey� wlh]h� kha^Zxlky

fgh]hqbke_ggu_� \g_[x^`_lgu_� nhg^u�� q_j_a� dhlhju_� fh]ml� ijh\h^blvky� hi_jZpbb�

hlghkbfu_� d� [x^`_lguf��GZijbf_j�� ijh\h^y� dZdb_�gb[m^v� gZeh]h\u_� ihklmie_gby� q_j_a

\g_[x^`_lgu_� nhg^u� b� khhl\_lkl\_ggh� bkdmkkl\_ggh� aZgb`Zy� hnbpbZevgu_� ^hoh^u�

j_]bhgZevgu_� \eZklb� fh]ml� Zi_eebjh\Zlv� d� n_^_jZevghfm� p_gljm� gZ� ij_^f_l� ih\ur_gby

h[t_fZ�nbgZgkh\hc� ihfhsb��Hq_\b^gh�� qlh� q_f�f_g__� ijhajZqgZ� klZlbklbdZ�� l_f� [hevr_

\hafh`ghklb� kdjulv�bklbggh_�iheh`_gb_�^_e��N_^_jZevgu_� \eZklb� \� kbem� jy^Z�ijbqbg�� \

lhf� qbke_� iheblbq_kdh]h� oZjZdl_jZ�� ^h� ihke_^g_]h� \j_f_gb� g_� bf_eb� j_Zevguo� juqZ]h\

\ha^_ckl\by�gZ�j_]bhgu�\�wlhf�Zki_dl_��H^gZdh�\�ihke_^g__�\j_fy�ij_^ijbgbfZxlky�mkbeby

ih�i_j_\h^m�\k_o�[x^`_lh\�gZ�dZagZq_ckdmx�kbkl_fm�bkiheg_gby��qlh�\�lhf�qbke_�^he`gh

ijb\_klb�d�mihjy^hqb\Zgbx�[x^`_lguo�hi_jZpbc�b�ih\ur_gbx�ijhajZqghklb�[x^`_lghc

klZlbklbdb�

Kms_kl\mxl� keh`ghklb� b� k� q_ldbf� hij_^_e_gb_f� ihgylby� ©[x^`_lgh_

h[yaZl_evkl\hª��AZdhg�h�n_^_jZevghf�[x^`_l_��dZd�b�aZdhgu�h�j_]bhgZevguo�[x^`_lZo��g_

\dexqZxl�\�iheghc�f_j_�\k_o�y\guo�b�g_y\guo�[x^`_lguo�h[yaZl_evkl\�

Ihwlhfm� ^ey� ijh\_^_gby� ZgZebaZ� [x^`_lZ� g_h[oh^bfh� hp_gblv� bklbggu_� jZaf_ju

[x^`_lguo�h[yaZl_evkl\�b�[x^`_lguo�hi_jZpbc�

Ih^h[gu_�hp_gdb�m`_�^_eZebkv�\�jy^_�bkke_^h\Zgbc��\�lhf�qbke_�\�jZ[hlZo�Fbjh\h]h

[ZgdZ�� Wdhghfbq_kdhc� wdki_jlghc� ]jmiihc� b� P_gljhf� kljZl_]bq_kdbo� jZajZ[hlhd�

Ihijh[m_f�h[h[sblv�wlb�bkke_^h\Zgby�b�hp_gdb�

Hp_gdZ�j_Zevghc�\_ebqbgu�[x^`_lgh]h�k_dlhjZ�ih�h[yaZl_evkl\Zf

Kms_kl\_gghc� ijh[e_fhc� jhkkbckdh]h� [x^`_lZ� hklZ_lky� gZebqb_� aZ^he`_gghklb

[x^`_lZ�i_j_^�[x^`_lhihemqZl_eyfb��G_kfhljy�gZ�g_dhlhjuc�ijh]j_kk�\� wlhc�h[eZklb��\

Jhkkbb�wlZ�ijh[e_fZ�ZdlmZevgZ�b�k_cqZk��L_hj_lbq_kdb�aZ^he`_gghklv�±�wlh�jZagbpZ�f_`^m

[x^`_lguf�h[yaZl_evkl\hf�b�nZdlbq_kdbf�nbgZgkbjh\Zgb_f��H^gZdh��mqblu\Zy�ijh[e_fu�k

hij_^_e_gb_f� [x^`_lgh]h� h[yaZl_evkl\Z�� ijb� hp_gd_� \_ebqbgu� aZ^he`_gghklb� \hagbdZxl

hij_^_e_ggu_� ljm^ghklb�� <� gZklhys__� \j_fy� ^ey� hp_gdb� [x^`_lghc� aZ^he`_gghklb



��

bkihevamxlky� ^Zggu_� =hkdhfklZlZ� ih� dj_^blhjkdhc� aZ^he`_gghklb� [x^`_lguo

hj]ZgbaZpbc��Gh�wlZ�klZlbklbdZ�kljZ^Z_l�p_euf�jy^hf�g_^hklZldh\��HgZ�hkgh\ZgZ�gZ�^Zgguo�

ijbkueZ_fuo�lhevdh�]jZ`^Zgkdbfb�hj]ZgbaZpbyfb��l�_��kx^Z�g_�\oh^yl�kbeh\u_�\_^hfkl\Z�

b�\iheg_�\_jhylgh��qlh�g_�\k_�hj]ZgbaZpbb�\dexq_gu�\� wlhl�i_j_q_gv��?s_�[he__� \Z`guc

g_^hklZlhd�� qlh� wlh� bgnhjfZpby� h� dj_^blhjkdhc� aZ^he`_gghklb� kZfbo� hj]ZgbaZpbc�� Z� g_

[x^`_lZ�� GZ� ijZdlbd_� hq_gv� qZklh� [x^`_lgu_� hj]ZgbaZpbb� kh\_jrZxl� jZkoh^u� k\_jo

mklZgh\e_gguo�[x^`_lhf�beb�Fbgbkl_jkl\hf�nbgZgkh\�ebfblh\�eb[h�ijhklh�bkihevamxl

[x^`_lgu_� kj_^kl\Z� g_p_e_\uf� h[jZahf�� Ihwlhfm� aZ^he`_gghklv�� \hagbdrZy� ih� wlbf

ijbqbgZf�� g_�fh`_l� kqblZlvky� aZ^he`_gghklvx� [x^`_lZ� b� g_� ijbagZ_lky�Fbgbkl_jkl\hf

nbgZgkh\��LZd��gZijbf_j��g_kfhljy�gZ�hlkmlkl\b_� kh� klhjhgu�FbgnbgZ� aZ^he`_gghklb�ih

aZjieZl_� b� ljZgkn_jlZf� gZk_e_gbx� i_j_^� [x^`_lhihemqZl_eyfb�� aZ^he`_gghklv

]jZ`^Zgkdbo� [x^`_lguo� hj]ZgbaZpbc� n_^_jZevgh]h� mjh\gy� ih� wlbf� klZlvyf� khklZ\eyeZ

ihqlb� ����fej^�� jm[e_c
���Ih� hp_gdZf�gZ� hkgh\Zgbb� ^Zgguo�=hkdhfklZlZ� b�DZagZq_ckl\Z� \

gZklhysbc� fhf_gl� ijbagZggZy� aZ^he`_gghklv� lhevdh� n_^_jZevgh]h� [x^`_lZ�� \dexqZy

kbeh\u_� \_^hfkl\Z�� khklZ\ey_l� hdheh� ��� fej^�� jm[e_c� ���� g_ijhp_glguo� jZkoh^h\� gZ

����]���

Klhbl� hlf_lblv�� qlh� gZ�n_^_jZevghf� mjh\g_� ^_eZebkv� ihiuldb� j_r_gby� ijh[e_fu

aZ^he`_gghklb�� ]eZ\guf� h[jZahf� aZ^he`_gghklb� ih� aZjieZl_� b� i_gkbyf� dZd� gZb[he__

khpbZevgh� b� iheblbq_kdb� \Z`guf� gZijZ\e_gbyf�� H^gZdh� wlb� f_ju� ghkbeb� Z\jZevguc

oZjZdl_j��LZd��^he]b�ih�aZjieZl_�[ueb�ih]Zr_gu�d�bxgx�����]��d�ij_ab^_glkdbf�\u[hjZf�b

ihlhf� kgh\Z� \ujhkeb� d� dhgpm� ]h^Z� ^h� ��� fej^�� jm[e_c�� Iheghklvx� j_rblv� ijh[e_fm

n_^_jZevghc�aZ^he`_gghklb�ih�aZjieZl_�ijZ\bl_evkl\m�m^Zehkv�j_rblv�ebrv�\�gZqZe_�����]�

<�j_]bhgZo�kblmZpby�[ueZ�_s_�om`_��Fh`gh�gZa\Zlv�^\_�hkgh\gu_�ijbqbgu� wlhfm�

<h�i_j\uo�� ^_gv]b�� \u^_ey_fu_� ba� n_^_jZevgh]h� [x^`_lZ� aZqZklmx� bkihevah\Zebkv

j_]bhgZevgufb� \eZklyfb� g_� ih� gZagZq_gbx�� <h�\lhjuo�� b� \_jhylgh� wlh� [he__� \Z`gZy

ijbqbgZ�� j_]bhgZevgu_� \eZklb� _s_� [he__� rbjhdh�� q_f� n_^_jZevgu_�� bkihevah\Zeb

g_^_g_`gu_� jZkq_lu� k� gZeh]hieZl_evsbdZfb�� AZq_lu� b� [Zjl_j� ijb� jZkq_lZo� k� [x^`_lZfb

ijb\h^beb� d� bkdZ`_gbx� kljmdlmju� jZkoh^h\� b� hlkmlkl\bx� ©`b\uoª� ^_g_]� ^ey

nbgZgkbjh\Zgby�khpbZevguo�ieZl_`_c��Ihiuldb�n_^_jZevguo�\eZkl_c�©ihfhqvª�j_]bhgZf�k

ihfhsvx�ljZgkn_jlh\�b�[x^`_lguo�kkm^�lZd`_�ghkbeb�Z\jZevguc�oZjZdl_j�b�g_�ijb\_eb�d

iheghc�ebd\b^Zpbb�aZ^he`_gghklb��G_kfhljy�gZ�kms_kl\_ggh_�kgb`_gb_�aZ^he`_gghklb�ih

aZjieZl_��gZ�j_]bhgZevghf�mjh\g_�wlZ�ijh[e_fZ�ZdlmZevgZ�b�k_cqZk�

L_kgh� m\yaZgghc� k� ijh[e_fhc� [x^`_lghc� aZ^he`_gghklb� y\ey_lky� b� ijh[e_fZ

dhk\_gguo� km[kb^bc� wdhghfbd_�� ij_^hklZ\ey_fuo� ]hkm^Zjkl\hf� gZjy^m� k� y\gufb

km[kb^byfb�� mql_ggufb� \� [x^`_lZo��H^gbf� ba� \b^h\� lZdbo� km[kb^bc� y\ey_lky� gZeh]h\Zy

aZ^he`_gghklv��G_kfhljy� gZ� lh�� qlh� wlZ� aZ^he`_gghklv� ij_^klZ\ey_l� kh[hc� g_ihemq_ggu_

^hoh^u�� __� fh`gh� jZkkfZljb\Zlv� b� dZd� ^hihegbl_evgu_� km[kb^bb� wdhghfbd_� kh� klhjhgu

]hkm^Zjkl\Z�� Ihwlhfm� gZeh]h\Zy� aZ^he`_gghklv� y\ey_lky� h^gbf� ba� \b^h\� dhk\_ggh]h

km[kb^bjh\Zgby� wdhghfbdb� b�� ke_^h\Zl_evgh�� g_y\guo� jZkoh^h\� [x^`_lZ�� >jm]bf� \b^hf

dhk\_ggh]h� km[kb^bjh\Zgby� b� bklhqgbdhf� ba[ulhqguo� jZkoh^h\� [x^`_lZ� y\ey_lky

\hafh`gh_� aZ\ur_gb_� dhgljZdlguo� p_g� ijb� hdZaZgbb� mkem]� ]hkm^Zjkl\m�� >hklh\_jgZy

bgnhjfZpby�ih�wlhfm�\b^m�jZkoh^h\�g_�^hklmigZ��gh�ih�jZaebqguf�hp_gdZf�aZ\ur_gb_�p_g

gZ�lh\Zju�b�mkem]b��ihlj_[ey_fu_�]hkm^Zjkl\hf��khklZ\ey_l�hl�����^h����
��

DZd� m`_� hlf_qZehkv�� rbjhdh_� jZkijhkljZg_gb_� ihemqbeZ� ijZdlbdZ� kha^Zgby

\g_[x^`_lguo�nhg^h\�b�\g_[x^`_lguo�kq_lh\�dZd�gZ�mjh\g_�n_^_jZevguo�hj]ZgbaZpbc��lZd

b� gZ� km[n_^_jZevghf� mjh\g_�� Hkgh\gZy� ijbqbgZ� kha^Zgby� lZdbo� nhg^h\� hq_\b^gh

aZdexqZ_lky�\�lhf��qlh[u�kdjulv�bklbgguc�h[t_f�hi_jZpbc�[x^`_lh\��Wlb�\g_[x^`_lgu_

nhg^u� g_� hljZ`Zxlky� \� hnbpbZevghc� klZlbklbd_�� h^gZdh� bf_ggh� q_j_a� gbo� aZqZklmx

ijh\h^ylky� agZqbl_evgu_� ih� h[t_fm� hi_jZpbb�� hkh[_ggh� gZ� j_]bhgZevghf� mjh\g_��M� jy^Z

������������������������������������������
�
�Ih�^Zgguf�=hkdhfklZlZ�gZ���������

�
� >hdeZ^� Fbjh\h]h� [ZgdZ� �Hkgh\gu_� ih^oh^u� d� ZgZebam� ]hkm^Zjkl\_gguo� jZkoh^h\� Jhkkbckdhc

N_^_jZpbb�������]�



��

n_^_jZevguo� [x^`_lguo� hj]ZgbaZpbc� b� ^jm]bo� mqj_`^_gbc�� bf_xsbo� jZkoh^gu_

iheghfhqby��bf_xlky�\g_[x^`_lgu_�kq_lZ��q_j_a�dhlhju_�\�qZklghklb�ijh\h^ylky�hi_jZpbb

ih�ij_^hklZ\e_gbx�Zj_g^u�b�^jm]hc�dhff_jq_kdhc�^_yl_evghklb�hj]ZgbaZpbc��Hi_jZpbb�ih

\g_[x^`_lguf� kq_lZf� lhevdh� n_^_jZevguo� \_^hfkl\� aZ� ^_\ylv� f_kyp_\� ����]�� khklZ\beb

����� <<I�� Dhebq_kl\h� \g_[x^`_lguo� nhg^h\� gZ� j_]bhgZevghf� b� f_klghf� mjh\g_

agZqbl_evgh�\ur_��Kh]eZkgh�bkke_^h\Zgbyf�Fbjh\h]h�[ZgdZ��\�h^ghc�Fhkd\_�^_ckl\m_l�ljb

djmiguo�\g_[x^`_lguo�nhg^Z��\�qZklghklb�^ey�nbgZgkbjh\Zgby�djmiguo�ijh_dlh\�jZa\blby

bgnjZkljmdlmju� \� dhff_jq_kdbo� p_eyo�� H[t_f� hi_jZpbc� j_]bhgZevguo� b� f_klguo

\g_[x^`_lguo�nhg^h\� hp_gblv� agZqbl_evgh� keh`g__�� gh�� ih`Zemc�� \_ebqbgZ� \� �����<<I

ij_^klZ\ey_lky�jZamfghc�

<�gZklhys__�\j_fy�gZ�j_]bhgZevgu_�[x^`_lu�\haeh`_gu�^hihegbl_evgu_�jZkoh^gu_

iheghfhqby� ih� nbgZgkbjh\Zgbx� ih� kmlb� n_^_jZevguo� jZkoh^h\�� Wlh� jZkoh^u� gZ

kh^_j`Zgb_�� \dexqZy� dhffmgZevgu_� jZkoh^u� b� aZjieZlm�� [x^`_lguo� mqj_`^_gbc�

gZoh^ysboky� \� n_^_jZevghc� kh[kl\_gghklb� beb� ih^dhgljhevgu_� n_^_jZevguf

fbgbkl_jkl\Zf�b�\_^hfkl\Zf��aZjieZlZ�jZ[hlgbdZf�[x^`_lghc�kn_ju��nbgZgkbjh\Zgb_�jy^Z

khpbZevguo�ev]hl�b� l�^��<� lh�`_�\j_fy�\� kbem�jy^Z�ijbqbg�j_]bhgu�g_�bf_xl�^hklZlhqgh

kj_^kl\�^ey�nbgZgkbjh\Zgby�wlbo�jZkoh^h\��LZd��ih�kZfuf�kdjhfguf�hp_gdZf��h[sbc�h[t_f

lZdbo� �n_^_jZevguo�fZg^Zlh\�� khklZ\ey_l� hdheh� ���<<I�� \� lh� \j_fy� dZd�nbgZgkbjmxlky

hgb�ijbf_jgh�gZ�h^gm�lj_lv�

G_h[oh^bfh� mihfygmlv� b� ^jm]hf� \Z`ghf� \b^_� jZkoh^guo� h[yaZl_evkl\� [x^`_lZ�

dhlhju_�g_�mqblu\Zxlky�beb�mqblu\Zxlky�g_�\�iheghc�f_j_�\�[x^`_lghc�hlq_lghklb��Wlh

aZ^he`_gghklv� ih� ^he]Zf�n_^_jZevgh]h� ijZ\bl_evkl\Z� b� ^he]h\u_� jZkoh^u� j_]bhgh\��DZd

m`_�hlf_qZehkv��ijh[e_fZ�h[kem`b\Zgby�^he]Z�g_�\oh^bl�\�jZfdb�^Zgghc�jZ[hlu��h^gZdh�wlb

h[yaZl_evkl\Z� g_h[oh^bfh� mqblu\Zlv� ^ey� ihemq_gby� hp_gdb� h� \_ebqbg_� h[yaZl_evkl\

[x^`_lZ�� Ih^� aZ^he`_gghklvx� ih� ^he]Zf� n_^_jZevgh]h� ijZ\bl_evkl\Z� ihgbfZxlky

g_j_kljmdlmjbjh\Zggu_�ijhkjhq_ggu_�ieZl_`b�ih�\g_rg_fm�^he]m�[u\r_]h�KKKJ��<\b^m

lh]h�� qlh� i_j_]h\hju� ih� j_kljmdlmjbaZpbb� _s_� g_� aZ\_jr_gu�� fh`gh� ebrv� hp_gblv

^hihegbl_evgh_�[j_fy�gZ�mjh\g_���������<<I��Qlh�dZkZ_lky�^he]h\uo�jZkoh^h\�j_]bhgh\�

lh� ih� gbf� ijZdlbq_kdb� g_l� ^hklh\_jguo� ^Zgguo�� \� qZklghklb� ih� ijbqbg_� g_ijhajZqghklb

[x^`_lghc� klZlbklbdb� j_]bhgh\�� Djhf_� lh]h�� ^Ze_dh� g_� \k_� km[n_^_jZevgu_� \eZklb

ij_^hklZ\eyxl� khhl\_lkl\mxsmx� hlq_lghklv� \� Fbgbkl_jkl\h� nbgZgkh\�� Ih� hp_gdZf

Fbgbkl_jkl\Z�nbgZgkh\�lhevdh�ijhp_glgu_�ieZl_`b�ih�^he]Zf�j_]bhgh\�^he`gu�khklZ\eylv

hdheh��������<<I��Z�k�mq_lhf�ih]Zr_gby�hkgh\ghc�kmffu�^he]Z������<<I�

Ijh\_^_gguc�ZgZeba�ihdZau\Z_l��qlh� kbkl_fZ�jZkoh^h\�jhkkbckdh]h�[x^`_lZ�bf__l

kbevgu_�bkdZ`_gby��K�h^ghc�klhjhgu�bf_xl�f_klh�g_nbgZgkbjm_fu_�beb�g_ijbagZ\Z_fu_

jZkoh^gu_� h[yaZl_evkl\Z�� dhlhju_� ih� hp_gdZf� khklZ\eyxl� hdheh� ������ <<I�� K� ^jm]hc

klhjhgu� [x^`_lu� jZaebqguo� mjh\g_c� ijh\h^yl� hi_jZpbb�� \uoh^ysb_�� ih� djZcg_c� f_j_

qZklbqgh��aZ�jZfdb�[x^`_lguo�h[yaZl_evkl\��H[t_f�wlbo�hi_jZpbc�fh`gh�hp_gblv�\�jZaf_j_

hdheh������<<I��LZdbf�h[jZahf��\�p_ehf�h[t_f�[x^`_lghc�kn_ju��[_a�mq_lZ�h[kem`b\Zgby

^he]Z��fh`gh�hp_gblv�gZ�mjh\g_���������<<I��Hq_\b^gh��qlh�ijb�hlkmlkl\bb�kljmdlmjgh]h

j_nhjfbjh\Zgby� b� k� mq_lhf� dhgk_j\Zlb\guo� fZdjhwdhghfbq_kdbo� ijh]ghah\�� ^hey

[x^`_lgh]h�k_dlhjZ�\�<<I�hklZg_lky�ijbf_jgh�gZ�lhf�`_�mjh\g_�b�\�^Zevg_cr_f�

Ijb� kjZ\g_gbb� k� [x^`_lZfb� ^jm]bo� kljZg� \uykgy_lky�� qlh� h[t_f� g_ijhp_glguo

jZkoh^guo�h[yaZl_evkl\�jhkkbckdh]h�[x^`_lZ�agZqbl_evgh�\ur_��q_f�\�kj_^g_f�ih�kljZgZf

<hklhqghc� ?\jhiu� ������� <<I� \� ����]��� b� ijbf_jgh� gZ� mjh\g_� kljZg� HWKJ� k� \ukhdbf

mjh\g_f� ^hoh^Z� ������� <<I� \� ����]��
��� H^gZdh� mjh\_gv� ^hoh^h\� jhkkbckdh]h� [x^`_lZ

agZqbl_evgh�hlklZ_l�hl�ihdZaZl_e_c�wlbo�kljZg��?keb�^hoh^gZy�qZklv�[x^`_lghc�kbkl_fu�\

Jhkkbb�\�����]��khklZ\beZ�������<<I��lh�^ey�kljZg�HWKJ�\�����]��wlhl�ihdZaZl_ev�gZoh^beky

������������������������������������������
�
� >hdeZ^� Fbjh\h]h� [ZgdZ� �Hkgh\gu_� ih^oh^u� d� ZgZebam� ]hkm^Zjkl\_gguo� jZkoh^h\� Jhkkbckdhc
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��

\�ij_^_eZo���������<<I��Z�^ey�kljZg�<hklhqghc�?\jhiu�����������<<I��<�kbem�lh]h��qlh

j_a_j\u�ih\ur_gby�^hoh^h\�ijb�kms_kl\mxs_c�gZeh]h\hc�kbkl_f_�b�fZdjhwdhghfbq_kdhc

kblmZpbb� ijZdlbq_kdb� bkq_jiZgu� �kf�� gb`_��� klZgh\blky� hq_\b^ghc� g_h[oh^bfhklv

khdjZs_gby�jZkoh^ghc�qZklb�

LZ[ebpZ����JZkrbj_gguc�[x^`_l�Jhkkbb�b�g_dhlhjuo�kljZg

Jhkkby KljZgu�HWKJ�k

\ukhdbf�mjh\g_f

^hoh^Z

<hklhqgZy

?\jhiZ

���� ���� ����

J:KOH>U��<K?=H ���� ���� ����

KijZ\hqgh�� JZkoh^u� gZ� hkgh\_� h[yaZl_evkl\

�hp_gdZ�

����

H[kem`b\Zgb_�^he]Z ��� ��� ���

G_ijhp_glgu_�jZkoh^u ���� ���� ����

KijZ\hqgh��G_ijhp_glgu_�jZkoh^u�gZ�hkgh\_

h[yaZl_evkl\��hp_gdZ�

����

GZpbhgZevgZy�h[hjhgZ ��� ��� ���

IjZ\hhojZgbl_evgZy� ^_yl_evghklv� b

h[_ki_q_gb_�[_ahiZkghklb

��� ��� ���

@bebsgh�dhffmgZevgh_�ohayckl\h ��� ��� ���

KhpbZevgh_�h[_ki_q_gb_ ��� ���� ����

H[jZah\Zgb_ ��� ��� ���

DmevlmjZ�b�bkdmkkl\h ��� ��� ���

A^jZ\hhojZg_gb_ ��� ��� ���

Ijhqb_�jZkoh^u ���� ���� ����

G_h[oh^bfhklv� j_nhjf� ih^l\_j`^Z_lky� b� kjZ\gbl_evguf� ZgZebahf� kljmdlmju

jZkoh^h\�� DZd� \b^gh� ba� LZ[ebpu� ��� kljmdlmjZ� dZkkh\uo� jZkoh^h\� jhkkbckdh]h� [x^`_lZ

agZqbl_evgh� hlebqZ_lky� hl� jZa\bluo� kljZg�� JZkoh^u� gZ� kbeh\u_� \_^hfkl\Z� ij_\urZxl

ZgZeh]bqgu_�ihdZaZl_eb�jZa\bluo�kljZg��Ijb�wlhf��bklbggZy�\_ebqbgZ�h[hjhgguo�jZkoh^h\

\� Jhkkbb� agZqbl_evgh� \ur_�� AZljZlu� gZ� `bebsgh�dhffmgZevgmx� kn_jm� \� Jhkkbb

agZqbl_evgh�kgbabebkv��gh�\k_�jZ\gh�_s_�\ur_��q_f�\�kljZgZo�HWKJ��Gh�hkh[_ggh�kbevgu_

jZaebqby�\b^gu� �\�khpbZevguo�jZkoh^Zo��>hey� aZljZl�gZ� khpbZevgu_�gm`^u�\�jhkkbckdhf

<<I�ijbf_jgh�\�^\Z�jZaZ�f_gvr_��q_f�\�kljZgZo�HWKJ��hkh[_ggh�\�lZdhc�\Z`ghc�klZlv_�dZd

khpbZevgh_�h[_ki_q_gb_�

>hoh^u

KljmdlmjZ�^hoh^h\�jhkkbckdh]h�[x^`_lZ�ijb�__�nhjfbjh\Zgbb�\�gZqZe_� ���o� ]h^h\

[ueZ� gZp_e_gZ� gZ� h[_ki_q_gb_� klZ[bevguo� gZeh]h\uo� ihklmie_gbc� \� i_jbh^� \ukhdhc

bgneypbb�b�iZ^_gby�ijhba\h^kl\Z��GZeh]h\Zy�kbkl_fZ��y\eyxsZyky�hkgh\hc�^hoh^ghc�qZklb

[x^`_lZ��kha^Z\ZeZkv�\�mkeh\byo�g_^hklZldZ�\j_f_gb��hiulZ�ihkljh_gby�gZeh]h\uo�kbkl_f�\

mkeh\byo� jughqghc� wdhghfbdb�� wdhghfbq_kdhc� b� iheblbq_kdhc� g_hij_^_e_gghklb�� WlZ

kljmdlmjZ�hklZeZkv�[_a�ijbgpbibZevguo�baf_g_gbc�^h�����]�

Hkgh\gmx� qZklv� ^hoh^h\� jZkrbj_ggh]h� [x^`_lZ� ������ khklZ\eyxl� gZeh]h\u_

ieZl_`b�b�hlqbke_gby�\�khpbZevgu_�nhg^u�



��

=jZnbd����KljmdlmjZ�^hoh^h\�jZkrbj_ggh]h�[x^`_lZ����<<I

KljmdlmjZ�^hoh^ghc�qZklb�jZkrbj_ggh]h�[x^`_lZ�hklZ\ZeZkv�ijbf_jgh�ihklhygghc�k

����]�� Jhkl� ^heb� dhk\_gguo� gZeh]h\� \� ����]�� h[tykgy_lky� \\_^_gb_f� gZeh]Z� k� ijh^Z`� b

wdkihjlguo� ihrebg�� \� lh� \j_fy� dZd� jhev� ijyfuo� gZeh]h\� \hajhkeZ� \� j_amevlZl_� jhklZ

jm[e_\uo� ^hoh^h\� ij_^ijbylbc�wdkihjl_jh\�� \ua\Zggh]h� ^_\Zev\Zpb_c� ����]��� Z� lZd`_

jhklhf� p_g� gZ� kujv_�� >hey� gZeh]h\� gZ� nhg^� hieZlu� ljm^Z�� h[_ki_qb\Zxsbo� ���

nbgZgkbjh\Zgby� khpbZevguo� nhg^h\�� khklZ\ey_l� qmlv� f_gvr_� q_l\_jlb� ^hoh^ghc� qZklb

[x^`_lZ�

=eZ\ghc� khklZ\eyxs_c� gZeh]h\uo� ^hoh^h\� y\eyxlky� dhk\_ggu_� gZeh]b� ±� G>K�

Zdpbau��lZfh`_ggu_�ihrebgu��gZeh]b�k�h[hjhlZ����dhlhju_�\�����]��h[_ki_qb\Zeb�[he__����

^hoh^h\�[x^`_lgh]h�k_dlhjZ�b�hdheh�lj_o�q_l\_jl_c�gZeh]h\uo�ihklmie_gbc�n_^_jZevgh]h

[x^`_lZ��Wlb�gZeh]b��dZd�ijZ\beh��f_g__�ih^\_j`_gu�\ebygbx�bgneypbb��djhf_�lh]h��hl�bo

mieZlu�kjZ\gbl_evgh�ljm^g__�mdehgblvky��<�kljZgZo�?\jhi_ckdh]h�khxaZ�\�����]��dhk\_ggu_

gZeh]b�khklZ\eyeb�����gZeh]h\�[_a�mq_lZ�khpbZevguo�hlqbke_gbc��<�Jhkkbb�wlhl�ihdZaZl_ev

khklZ\ey_l�����

;j_fy�jhkkbckdhc�gZeh]h\hc� kbkl_fu�e_`bl�\�hkgh\ghf�gZ�djmiguo�ij_^ijbylbyo�

ihwlhfm� \� hljZke_\hc� kljmdlmj_� gZeh]h\uo� ihklmie_gbc� \iheg_� aZdhghf_jgZ

]eZ\_gkl\mxsZy� jhev� ijhfure_gghklb� b� ljZgkihjlZ��GZ� ^hex� wlbo� k_dlhjh\� ijboh^blky

����gZeh]h\uo�ihklmie_gbc�n_^_jZevgh]h�[x^`_lZ�[_a�mq_lZ�lZfh`_gguo�ieZl_`_c��Jhev

g_nlyguo� b� ]Zah\uo� dhfiZgbc� \� ����]�� hp_gb\Z_lky� \� jZaf_j_� hdheh� ����� k� mq_lhf

wdkihjlguo�ihrebg��G_kfhljy�gZ�lh��qlh�ihrebgu�[ueb�\\_^_gu�lhevdh�\�����]��^hey�wlbo

dhfiZgbc� \� gZeh]h\uo� ihklmie_gbyo� ijZdlbq_kdb� g_� baf_gbeZkv� k� ����]��� qlh� y\ey_lky

dhk\_gguf� ih^l\_j`^_gb_f� gbadhc� wnn_dlb\ghklb� gZeh]hh[eh`_gby�� <_k� ih^hoh^gh]h

gZeh]Z�\�[x^`_l_�Jhkkbb�]hjZa^h�f_gvr_��q_f�\�jZa\bluo�kljZgZo��\�����]��hg�khklZ\be���

ih� kjZ\g_gbx� k� ���� \� kljZgZo� ?K�� >ey� gZeh]Z� gZ� ijb[uev� ij_^ijbylbc� gZ[ex^Z_lky

h[jZlgZy� kblmZpby� ±� ���� \� Jhkkbb� b� ���� �� \� ?K�� Wlh� k\b^_l_evkl\m_l� h� lhf�� qlh

hlghkbl_evgZy� gZeh]h\Zy� gZ]jmadZ� gZ� ij_^ijbylby� ^hklZlhqgh� \ukhdZ�� qlh� aZljm^gy_l

bkihevah\Zgb_�gZeh]h\hc�kbkl_fu�^ey�ihhsj_gby�bg\_klbpbc�

G_kfhljy� gZ� g_h^ghdjZlgu_� aZy\e_gby� ijZ\bl_evkl\Z� h� gZf_j_gbyo� i_j_g_klb

hkgh\gmx�ly`_klv�gZeh]hh[eh`_gby�k�ij_^ijbylbc�gZ�nbabq_kdbo�ebp��wlb�aZy\e_gby�lZd�b

g_� \hiehlbebkv� \� j_Zevghklv�� IjbqbgZfb� lhfm� kem`Zl� g_� lhevdh� bg_jlghklv� b

g_ih\hjhleb\hklv�kbkl_fu�\eZklb�b�mijZ\e_gby�wdhghfbdhc��gh�b�^jm]b_�nZdlhju�

H^ghc�ba�ijbqbg�y\ey_lky�hlghkbl_evgh�gbadbc�mjh\_gv�^hoh^h\�gZk_e_gby�^ey�lh]h�

qlh[u�h[_ki_qb\Zlv�^hoh^Zfb�[x^`_lgmx�kbkl_fm��:�^_deZjZpby�lZdbo�gZf_j_gbc�]hjZa^h

f_g__� ihimeyjgZ�� q_f� ihiuldb� batylv� ^hihegbl_evgu_� gZeh]b� k� djmiguo� dhfiZgbc�
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Ijyfu_�gZeh]b Dhk\_ggu_�gZeh]b

GZeh]b�gZ�bfms_kl\h KhpbZevgu_�hlqbke_gby�?�

Ijhqb_�gZeh]b�b�k[hju



��

Bkihegbl_evgZy�\eZklv��\ugm`^_ggZy�gZ�ijhly`_gbb�\k_]h�k\h_]h�kms_kl\h\Zgby�[hjhlvky

aZ�iheblbq_kdh_�\u`b\Zgb_��^he`gZ�[ueZ�kqblZlvky�k�wlbf�nZdlhjhf�

Djhf_�lh]h��ijb�ZgZeba_�[x^`_lghc�iheblbdb�\�h[eZklb�^hoh^h\�aZ�ihke_^gb_�]h^u�

klZgh\blky� hq_\b^guf�� qlh� [x^`_lgZy� iheblbdZ� ghkbeZ� oZjZdl_j� ©eZlZgby� ^ujª�

IjZ\bl_evkl\h� \k_]^Z� [ueh� \ugm`^_gh� bkdZlv� bklhqgbdb� ^hoh^h\� b� ijbgbfZlv� f_ju�

dhlhju_� fh]eb� ijbg_klb� kbxfbgmlguc� wnn_dl�� g_� bf_y� \j_f_gb� b� \hafh`ghklb� ^ey

ijbgylby�[he__�^he]hkjhqguo�b��\hafh`gh��[he__�wnn_dlb\guo�f_j��<�wlhc�k\yab�hq_\b^gh

`_eZgb_�gZeh]h\uo�\eZkl_c�bkdZlv�^_gv]b�©lZf��]^_�hgb�_klvª��lh�_klv�m�ij_^ijbylbc��\�lhf

qbke_� djmiguo��Ihwlhfm� \� hljZke_\hf� jZaj_a_� ]eZ\gufb� ^hghjZfb� jhkkbckdh]h� [x^`_lZ

y\eyxlky�djmigu_�ij_^ijbylby�ijhfure_gghklb�b�ljZgkihjlZ��dhlhju_��ih�^Zgguf�FGK�

h[_ki_qb\Zxl� ihklmie_gb_� [he__� ���� gZeh]h\� [_a� mq_lZ� khpbZevguo� b� lZfh`_gguo

ieZl_`_c�

F_ju� ih� ih\ur_gbx� ^hoh^h\�� \� lhf� qbke_� g_dhlhju_� �lhq_qgu_�� baf_g_gby� \

gZeh]h\hf� aZdhgh^Zl_evkl\_�ij_^ijbgbfZebkv�jhkkbckdbfb�\eZklyfb�gZ�ijhly`_gbb�\k_]h

i_jbh^Z� j_nhjf�� <\b^m� bo� g_ihke_^h\Zl_evghklb� b� [_kkbkl_fghklb� hgb� g_� ijbghkbeb

hsmlbfh]h�wnn_dlZ��<�j_amevlZl_�h[t_f�^hoh^h\�jZkrbj_ggh]h�[x^`_lZ�k�����]��hklZ\Zeky

ijbf_jgh�gZ�h^ghf�mjh\g_���������<<I��aZ�bkdexq_gb_f�djbabkgh]h�����]
��

Lhevdh� hklZ\rbkv� ijZdlbq_kdb� [_a� bklhqgbdh\� nbgZgkbjh\Zgby� ^_nbpblZ� b

j_nbgZgkbjh\Zgby� ]hkm^Zjkl\_ggh]h� ^he]Z� ihke_� djbabkZ� Z\]mklZ� ����]��� ijZ\bl_evkl\h

Zdlb\babjh\Zeh�mkbeby�ih�ih\ur_gbx�k[hjZ�gZeh]h\�\�gZebqghc�nhjf_�

<����������]�]��gZ[ex^Z_lky�j_adbc�jhkl�gZeh]h\uo�^hoh^h\��Hkh[_ggh�wlh�dZkZ_lky

n_^_jZevgh]h� [x^`_lZ�� Rbjhdh_� jZkijhkljZg_gb_� \� ����]�� ihemqbeZ� ijZdlbdZ� lZd

gZau\Z_fh]h� gZeh]h\h]h� ieZgbjh\Zgby�� dh]^Z� gZeh]h\u_� hj]Zgu� aZjZg__� ^h]h\Zjb\Zxlky� k

djmigufb� ij_^ijbylbyfb� h� jZaf_j_� gZeh]h\uo� ieZl_`_c� g_aZ\bkbfh� hl� gZeh]h\h]h

h[yaZl_evkl\Z�ih�aZdhgm�b�bkihevamxl�Z^fbgbkljZlb\gu_�juqZ]b�\ha^_ckl\by�ijb�\aukdZgbb

gZeh]h\�� LZdZy� ijZdlbdZ�� y\eyxsZyky� ijbagZdhf� fh[bebaZpbhgghc� wdhghfbdb�� ihdZaZeZ

k_[y�^hklZlhqgh�wnn_dlb\ghc�\�djZldhkjhqghf�Zki_dl_��±�^hoh^u�[x^`_lZ�j_adh�\hajhkeb�

H^gZdh�hgZ�kbevgh� aZ\bkbl�hl�iheblbq_kdhc�kbeu�\eZkl_c�b�\_^_l�d�[ukljhfm�bklhs_gbx

j_kmjkh\� ij_^ijbylbc� b� _s_� [hevr_fm� moh^m� hl� gZeh]h\�� <� ex[hf� kemqZ_� hgZ� g_

kihkh[kl\m_l�j_r_gbx�^he]hkjhqguo�ijh[e_f�^hoh^ghc�qZklb�[x^`_lZ�

H^gZdh�kms_kl\mxl�b�h[t_dlb\gu_�ijbqbgu�jhklZ�^hoh^h\��<h�i_j\uo��^_\Zev\Zpby

jm[ey� ih\ukbeZ� dhgdmj_glhkihkh[ghklv� ijh^mdpbb� ij_^ijbylbc±wdkihjl_jh\� b� m\_ebqbeZ

bo�jm[e_\u_�^hoh^u�

<h�\lhjuo�� b� \_jhylgh� wlh� [he__� \Z`gZy� ijbqbgZ�� gZ� m\_ebq_gb_� gZeh]h\uo

ihklmie_gbc�ih\ebye�jhkl�fbjh\uo�p_g�gZ�kujv_��Ijb�wlhf��\ukhdb_�p_gu�gZ�g_nlv�hdZaZeb

k\h_�ihablb\gh_�\ebygb_�gZ�^hoh^u�[x^`_lZ�hihkj_^h\Zggh��>hey�ij_^ijbylbc�lhieb\ghc

ijhfure_gghklb�b�ljm[hijh\h^gh]h�ljZgkihjlZ�\�gZeh]h\uo�^hoh^Zo�dhgkheb^bjh\Zggh]h

[x^`_lZ��hdheh������hklZ\ZeZkv�ijZdlbq_kdb�ihklhygghc�k�����]���Z�\�ijhp_glZo�<<I�^Z`_

kgbabeZkv�� g_kfhljy� gZ� \\_^_gb_� wdkihjlguo� ihrebg�� Gh� m\_ebq_gb_� ^hoh^h\� g_nlyguo

dhfiZgbc� hl� wdkihjlZ� iha\hebeh� bf� m\_ebqblv� ^_g_`gmx� khklZ\eyxsmx� ijb� jZkq_lZo� k

ihklZ\sbdZfb�� Bf_ggh� wlb� ^hihegbl_evgu_� ©`b\u_ª� ^_gv]b� \_jhylgh� b� ihkem`beb

bklhqgbdhf� m\_ebq_gby� ^_g_`guo� kj_^kl\� gZ� kq_lZo� ij_^ijbylbc� b� khhl\_lkl\_ggh� bo

kihkh[ghklb� ieZlblv� gZeh]b�� Djhf_� lh]h�� wlh� iha\hebeh� IjZ\bl_evkl\m� ih\urZlv

wdkihjlgmx�ihrebgm�gZ�g_nlv��qlh�kms_kl\_ggh�m\_ebqbeh�gZeh]h\u_�ihklmie_gby�

������������������������������������������
�
� H^gZdh� ke_^m_l� mq_klv�� qlh� ^hey� �`b\uo�� ^_g_]� aZ� wlhl� i_jbh^� agZqbl_evgh� \ujhkeZ� aZ� kq_l

n_^_jZevgh]h� [x^`_lZ�� _keb� \� ����]�� mjh\_gv� g_^_g_`guo� gZeh]h\uo� ^hoh^h\� n_^_jZevgh]h

[x^`_lZ�khklZ\be� �����<<I��lh�\� ����]��\�nhjf_�p_e_\h]h�nbgZgkbjh\Zgby�ihklmibeh�ebrv� ����

<<I��H^gZdh�ijh[e_fZ�bkihevah\Zgby�aZq_lh\�b�^jm]bo�g_^_g_`guo�nhjf�hklZ_lky�gZ�j_]bhgZevghf

mjh\g_�



��

Hkgh\gu_�ijh[e_fu�^hoh^ghc�qZklb�jZkrbj_ggh]h�[x^`_lZ�

<� gZklhys__� \j_fy� \k_� ijh[e_fu� ^hoh^ghc� qZklb� [x^`_lZ� \� lhc� beb� bghc� f_j_

ijhbkl_dZxl� ba� g_wnn_dlb\ghc� gZeh]h\hc� kbkl_fu�� GZeh]h\Zy� kbkl_fZ� g_� kijZ\ey_lky� k

^\mfy� k\hbfb�hkgh\gufb� aZ^ZqZfb��g_� kihkh[kl\m_l� wdhghfbq_kdhfm�jhklm�b�g_� kihkh[gZ

h^gh\j_f_ggh�h[_ki_qblv�j_kmjkZfb�[x^`_l�

Ojhgbq_kdbc� ^_nbpbl� [x^`_lZ� ^Z`_� gZ� dZkkh\hc� hkgh\_� ^h� g_^Z\g_]h� \j_f_gb

k\b^_l_evkl\m_l�h�g_kihkh[ghklb�gZeh]h\hc�kbkl_fu�\uihegylv�k\hx�nbkdZevgmx�nmgdpbx�

Ijh[e_fm� ih\ur_gby� ^hoh^h\�� jhkkbckdb_� \eZklb� iulZebkv� j_rblv� iml_f� ih\ur_gby

ghfbgZevgh]h� gZeh]h\h]h� [j_f_gb�� \\_^_gb_f� gh\uo� gZeh]h\�� ih\ur_gb_f� m`_

kms_kl\mxsbo� b� l�^�� H^gZdh�� dZd� ihdZau\Z_l� ijZdlbdZ�� jhkkbckdZy� wdhghfbdZ

^_fhgkljbjm_l� gbadmx� weZklbqghklv� gZeh]h\uo� ihklmie_gbc� hl� baf_g_gby� gZeh]h\uo

klZ\hd��>_deZjbjm_fu_�f_ju�ih�ih\ur_gbx�kh[bjZ_fhklb�^hoh^h\�g_�ijbghkbeb�j_Zevguo

j_amevlZlh\��KlbfmebjmxsZy�nmgdpby�gZeh]h\hc�kbkl_fu�[ueZ�aZf_g_gZ�ij_^hklZ\e_gb_f

jZagh]h�jh^Z�ev]hl��ihjhc�g_h[hkgh\Zgguo��©\�qZklghf�ihjy^d_ª�

GZ� ijhly`_gb_� \k_]h� i_jbh^Z� j_nhjf� \� gZeh]h\mx� kbkl_fm� \ghkbebkv� fgh`_kl\h

ihijZ\hd�� h^gZdh� hgb� \� emqr_f� kemqZ_� j_rZeb� ebrv� g_dhlhju_� qZklgu_� ijh[e_fu� ijb

g_baf_gghklb�kbkl_fu�b�ke_^h\Zl_evgh�g_�fh]eb�j_Zevgh�baf_gblv�kblmZpbx�

Ihiuldb� ijh\_klb� kbkl_fgmx� gZeh]h\mx� j_nhjfm� iml_f� ijbgylby� GZeh]h\h]h

dh^_dkZ� g_h^ghdjZlgh� ijh\h^bebkv� jhkkbckdbf� ijZ\bl_evkl\hf��H^gZdh� \� kbem� lh]h�� qlh

kh^_j`Zsb_ky�\�ijh_dlZo�dh^_dkZ�ij_^eh`_gby� aZljZ]b\Zeb�bgl_j_ku�fgh]bo�eh[[bklkdbo

]jmii� \� iZjeZf_gl_� b� \� kZfhf� ijZ\bl_evkl\_�� h[km`^_gb_� b� ijbgylb_� dh^_dkZ� ihklhyggh

aZly]b\Zehkv� beb� hldehgyehkv�� G_kfhljy� gZ� wlh� \� ����]�� [ueZ� ijbgylZ� i_j\Zy� qZklv

GZeh]h\h]h� dh^_dkZ�� hij_^_eyxsZy� ijZ\h\u_� hkgh\u� gZeh]h\h]h� aZdhgh^Zl_evkl\Z�� Ijb

wlhf� fgh]b_� jZamfgu_� b^_b� b� ij_^eh`_gby� \� ijhp_kk_� jZkkfhlj_gby� b� ijbgylby� [ueb

mljZq_gu�

D� gZklhys_fm� \j_f_gb� keh`beZkv� qj_a\uqZcgh� g_wnn_dlb\gZy� b� bkdZ`_ggZy

gZeh]h\Zy� kbkl_fZ�� GZeh]h\h_� [j_fy� gZ� kj_^g__� ij_^ijbylb_�� g_� bf_xs__� ev]hl� b� g_

kdju\Zxs__� hi_jZpbb� ^hklb]Z_l� ������� hl� ^h[Z\e_gghc� klhbfhklb�� \� lh� \j_fy� dZd

gZeh]h\u_� ^hoh^u� [x^`_lZ� khklZ\eyxl� ebrv� ���� <<I�� G_kfhljy� gZ� ba[ulhqghklv

gZeh]h\h]h�[j_f_gb��ih�kjZ\g_gbx�kh�kljZgZfb�HWKJ�\�Jhkkbb�kh[bjZ_lky�f_gvr_�gZeh]h\�

gZeh]b�[_a�mq_lZ�khpbZevguo�hlqbke_gbc�\�kljZgZo�HWKJ�\�����]��khklZ\beb�����<<I��\�lh

\j_fy�dZd�\�Jhkkbb�wlhl�ihdZaZl_ev�khklZ\ey_l�f_g__�����<<I�

Ba[ulhqgh_� gZeh]h\h_� [j_fy�� g_kh\_jr_gkl\h� gZeh]h\h]h� aZdhgh^Zl_evkl\Z� b

dhjjmfibjh\Zgghklv� gZeh]h\uo� b� ^jm]bo� hj]Zgh\� \eZklb� aZklZ\ey_l� ij_^ijbylby

bkihevah\Zlv� iheme_]Zevgu_� b� g_e_]Zevgu_� kihkh[u� kms_kl\h\Zgby�� ihwlhfm� rbjhdh

ijZdlbdm_lky�mdehg_gb_�hl�gZeh]h\��LZd��ih�g_dhlhjuf�g_hnbpbZevguf�hp_gdZf�gZeh]h\h_

h[yaZl_evkl\h�g_nlyguo�dhfiZgbc�khklZ\ey_l�g_�[he__����hl�bklbgghc�\ujmqdb��b�^Z`_�ba

wlhc� qZklb� \uieZqb\Z_lky� g_� \k_��Hdheh� ������� jhkkbckdh]h� bfihjlZ� b^_l� ih� ©k_jufª� b

©q_jgufª� ko_fZf� b� g_� h[eZ]Z_lky� ihrebgZfb�� Klhbfhklv� lZfh`_gguo� b� ih^Zdpbaguo

lh\Zjh\� aZgb`Z_lky�� qlh� \_^_l� d� ^hihegbl_evguf� ihl_jyf� [x^`_lZ�� Lhevdh� ���� h[hjhlZ

lZ[Zqguo� ba^_ebc� ih^iZ^Z_l� ih^� gZeh]hh[eh`_gb_��HklZ_lky� ijh[e_fhc� ik_\^hwdkihjl� b

lheebg]�� \_^msb_� d� ihl_jyf� ih� ihklmie_gbyf� G>K�� Ihl_jb� [x^`_lZ� ih� ihklmie_gbyf

ijyfuo�gZeh]h\�g_�ih^^Zxlky�lhqghc�hp_gd_�

Ijh^he`Z_l�jZklb�aZ^he`_gghklv�ih�gZeh]Zf�b�rljZnguf�kZgdpbyf��\bkysZy�]jmahf

gZ�[ZeZgkZo�ij_^ijbylbc��B�\�gZklhysbc�fhf_gl�g_�\b^gh�kihkh[Z�iheghklvx�\aukdZlv�__�

l_f�[he__��qlh�qZklv�__�hlghkblky�d�ebd\b^bjh\Zgguf�ij_^ijbylbyf�

Hkgh\ghc� jZkq_l� gZ� ihemq_gb_� gZeh]h\� hl� ij_^ijbylbc� ijb\_e� d� aZ\bkbfhklb

gZeh]h\uo�g_^hbfhd�hl�\aZbfguo�g_ieZl_`_c��dhlhju_�mkbeb\Zxl�^jm]�^jm]Z��Ij_^ijbylby

bkihevamxl� nZdl� g_ieZl_`_c� aZ� k\hx� ijh^mdpbx� ^ey� h[tykg_gby� aZ^he`_gghklb� i_j_^

[x^`_lhf�� Ihiuldb� j_rblv� ijh[e_fm� \aZbfguo� g_ieZl_`_c� iml_f� ijh\_^_gby� aZq_lh\

ijb\_eb�ebrv�d�_s_�[hevr_fm�jhklm�aZ^he`_gghklb�b�kgb`_gbx�gZebqguo�ihklmie_gbc�\

[x^`_l��G_kfhljy�gZ�lh��qlh�\�ihke_^gb_�]h^u�^hey�gZebqguo�jZkq_lh\�k�[x^`_lhf�jhkeZ��\



��

����]�� hgZ� \k_� _s_� khklZ\ey_l� hdheh� ���� ^ey� km[�n_^_jZevguo� [x^`_lh\� b� ��� ^ey

n_^_jZevgh]h�[x^`_lZ��Kbkl_fZ�ijbf_g_gby�aZq_lh\�b�g_^_g_`guo�nhjf�g_�lhevdh�\ghkbl

bkdZ`_gby�\�kljmdlmjm�jZkoh^h\��gh�b�kha^Z_l�^ey�ij_^ijbylbc�klbfmeu�^ey�gZdZieb\Zgby

g_^hbfdb� b� aZ^he`_gghklb�� y\ey_lky� g_kijZ\_^eb\hc� ih� hlghr_gbx� d� q_klguf

gZeh]hieZl_evsbdZf�� N_^_jZevgh_� ijZ\bl_evkl\h� g_h^ghdjZlgh� aZy\eyeh� h[� hldZa_� hl

bkihevah\Zgby�aZq_lh\��gh�\k_�jZ\gh�ijh^he`Zeh�\�lhc�beb�bghc�nhjf_�bo�ijbf_gylv��>hey

g_^_g_`guo� nhjf� jZkq_lh\� gZ� mjh\g_� j_]bhgZevguo� b� f_klguo� [x^`_lh\� agZqbl_evgh

\ur_��ohly�b�kgb`ZeZkv�aZ�ihke_^gb_�]h^u�

LZdbf�h[jZahf��keh`beZkv�kblmZpby��dh]^Z�gZeh]h\Zy�kbkl_fZ��y\eyxsZyky�hkgh\guf

bklhqgbdhf� j_kmjkh\� [x^`_lghc� kbkl_fu� g_� kijZ\ey_lky� k� \uiheg_gb_f� k\hbo� hkgh\guo

nmgdpbc��HgZ� ih^Z\ey_l� ghjfZevgmx� ^_eh\mx� Zdlb\ghklv� b� y\ey_lky� h^gbf� ba� hkgh\guo

ij_iylkl\bc� wdhghfbq_kdhfm� jhklm�� K� ^jm]hc� klhjhgu�� hgZ� g_� kihkh[gZ� h[_ki_qblv

j_kmjkZfb�[x^`_lguc�k_dlhj�wdhghfbdb�\�^he]hkjhqghf�Zki_dl_��<�lh�`_�\j_fy�ijZdlbdZ

ijh\_^_gby� ihiulhd� baf_g_gby� \� gZeh]h\hf� aZdhgh^Zl_evkl\_� aZ� ijhr_^rb_� ]h^u

ihdZau\Z_l� g_wnn_dlb\ghklv� \g_k_gby� hl^_evguo� �lhq_qguo�� baf_g_gbc� \� gZeh]h\mx

kbkl_fm�

���HKGH<GU?�IJH;E?FU�JHKKBCKDHC�;X>@?LGHC�KBKL?FU
G:�KH<J?F?GGHF�WL:I?

I_j\uf�\u\h^hf�ba�ijh\_^_ggh]h�ZgZebaZ�b�hp_gdb�h[t_fZ�[x^`_lguo�h[yaZl_evkl\

fh`gh�gZa\Zlv�lh��qlh�]eZ\ghc�ijh[e_fhc�jhkkbckdh]h�[x^`_lZ�y\ey_lky�ba[ulhqghklv�_]h

jZkoh^guo�h[yaZl_evkl\�b�jZaju\�f_`^m�h[yaZl_evkl\Zfb�b�j_kmjkghc�[Zahc��hij_^_ey_fhc

^hoh^Zfb� b� ^jm]bfb� bklhqgbdZfb� nbgZgkbjh\Zgby�� Lhevdh� ih� n_^_jZevghfm� [x^`_lm

nbgZgkh\uc�^bk[ZeZgk�^hklb]Z_l�hdheh�������<<I��GZ�j_]bhgZevghf�mjh\g_�jZaju\�lhevdh

f_`^m�nbgZgkbjh\Zgb_f�n_^_jZevguo�fZg^Zlh\�\�����]��hp_gb\Zeky�\�jZaf_j_����<<I��<

p_ehf�ih�j_]bhgZevguf�[x^`_lZf�nbgZgkh\uc�jZaju\�khklZ\ey_l�g_�f_g__����<<I��H[sbc

h[t_f�g_ijhp_glguo�jZkoh^guo�h[yaZl_evkl\�khklZ\ey_l�hdheh�����<<I��D�wlhfm�ke_^m_l

^h[Z\blv����<<I�h[yaZl_evkl\�ih�h[kem`b\Zgbx�b�ih]Zr_gbx�^he]Z��LZdbf�h[jZahf��h[t_f

jZkoh^guo�h[yaZl_evkl\�[x^`_lZ�fh`gh�hp_gblv�gZ�mjh\g_���������<<I�

K� ^jm]hc� klhjhgu�� j_kmjkgZy� [ZaZ� [x^`_lZ� ih� hilbfbklbqguf� hp_gdZf� khklZ\ey_l

ebrv���������<<I
��

LZdbf� h[jZahf�� jZaju\� f_`^m� h[yaZl_evkl\Zfb� [x^`_lZ� b� j_Zevguf

nbgZgkbjh\Zgb_f� khklZ\ey_l� hdheh� ������� <<I�� IjbqbgZfb� [x^`_lgh]h� ^bk[ZeZgkZ

y\ey_lky� k� h^ghc� klhjhgu� qj_a\uqZcgh� ]jhfha^dZy� b� g_wnn_dlb\gZy� kbkl_fZ� jZkoh^h\�� k

^jm]hc� klhjhgu� g_wnn_dlb\gZy� gZeh]h\Zy� kbkl_fZ�� g_� kihkh[gZy� h[_ki_qblv� j_kmjkZfb

[x^`_l� b� h^gh\j_f_ggh� \uihegylv� klbfmebjmxsmx� nmgdpbx�� <� kbem� `bag_gghc

g_h[oh^bfhklb�ghjfZevgh�jZ[hlZxs_c�kbkl_fu�]hkm^Zjkl\_gguo�nbgZgkh\�^ey�wdhghfbdb

kljZgu�� ]eZ\ghc� p_evx� [x^`_lghc� iheblbdb� b� \� p_ehf� ]hkm^Zjkl\_gghc� wdhghfbq_kdhc

iheblbdb�\�[eb`Zcr_f�[m^ms_f�^he`gh�klZlv�ebd\b^Zpby�wlh]h�jZaju\Z��>ey�ebd\b^Zpbb

[x^`_lgh]h� ^bk[ZeZgkZ� g_h[oh^bfh� ijh\_^_gb_� kljmdlmjgh]h� j_nhjfbjh\Zgby� kbkl_fu

]hkm^Zjkl\_gguo� nbgZgkh\� �� dZd� jZkoh^ghc�� lZd� b� ^hoh^ghc� qZklb�� �� qlh� b� ^he`gh� klZlv

hkgh\ghc�aZ^Zq_c�]hkm^Zjkl\_gghc�iheblbdb�

GZijZ\e_gby� kljmdlmjguo� j_nhjf� hij_^_eyxlky� ijh[e_fgufb� h[eZklyfb� \

[x^`_lghc�kbkl_f_�

������������������������������������������
�
� Kms_kl\mxsb_� gZeh]h\u_� ^hoh^u� [x^`_lZ�� ���� <<I�� g_gZeh]h\u_� ^hoh^u�� ��� <<I� �\

i_jki_dlb\_�ijb�mkeh\bb�ih\ur_gby�wnn_dlb\ghklb�bkihevah\Zgby�]hkkh[kl\_gghklb���^h����<<I��

aZbfkl\h\Zgby� \� jZaf_j_� g_h[oh^bfh]h� h[t_fZ� ih]Zr_gby� hkgh\gh]h� ^he]Z� ^ey� ih^^_j`Zgby

gme_\h]h� ^_nbpblZ�� ��� <<I�� Ijb� jZkq_lZo� bkihevah\Zebkv� hp_gdb� P_gljZ� kljZl_]bq_kdbo

jZajZ[hlhd�



��

>hoh^u

DZd�m`_�hlf_qZehkv��\�gZklhys__�\j_fy�\k_�ijh[e_fu�^hoh^ghc�qZklb�[x^`_lZ�\�lhc

beb� bghc� f_j_� ijhbkl_dZxl� ba� g_wnn_dlb\ghc� gZeh]h\hc� kbkl_fu�� Kms_kl\mxsZy

gZeh]h\Zy� kbkl_fZ� k� h^ghc� klhjhgu� g_� fh`_l� h[_ki_qblv� ^hoh^Zfb� bkiheg_gb_� \k_o

jZkoh^guo� h[yaZl_evkl\� [x^`_lZ�� k� ^jm]hc� ±� kha^Z_l� ba[ulhqgh_� gZeh]h\h_� [j_fy� gZ

gZeh]hieZl_evsbdh\� b� l_f� kZfuf� ih^Z\ey_l� e_]Zevgmx� ^_eh\mx� Zdlb\ghklv� b� km`Z_l

gZeh]h\mx�[Zam�

>ey� bkijZ\e_gby� wlh]h� ijhlb\hj_qby� g_h[oh^bfh� ijh\_^_gb_� kbkl_fghc� gZeh]h\hc

j_nhjfu� b� kha^Zgby� ]b[dh]h� f_oZgbafZ� baf_g_gby� gZeh]h\hc� kbkl_fu� \� khhl\_lkl\bb� k

f_gyxsbfbky� fZdjhwdhghfbq_kdbfb� mkeh\byfb�� ijb� wlhf� g_� \� ms_j[� __� klZ[bevghklb�

Hkgh\gufb�gZijZ\e_gbyfb�kljmdlmjguo�ij_h[jZah\Zgbc�^he`gh�klZlv�[he__�kijZ\_^eb\h_

jZkij_^_e_gb_�gZeh]h\h]h�[j_f_gb�b�ih�\hafh`ghklb�_]h�kgb`_gb_��ijb� m`_klhq_gbb�f_j

gZeh]h\h]h�Z^fbgbkljbjh\Zgby�

Kgb`_gb_� wnn_dlb\gh]h� gZeh]h\h]h� [j_f_gb� b� \ujZ\gb\Zgb_� gZeh]h\uo� mkeh\bc

ijba\Zgh� kha^Zlv� klbfmeu� ^ey� \_^_gby� e_]Zevghc� ^_eh\hc� Zdlb\ghklb� b� \u\h^Z

agZqbl_evghc�qZklb�wdhghfbdb�ba�©l_gbª��b�\�dhg_qghf�blh]_�i_j_klZlv�[ulv�ij_iylkl\b_f

wdhghfbq_kdhfm� jhklm�� Wlh� \� k\hx� hq_j_^v� \� i_jki_dlb\_� jZkrbjbl� gZeh]h\mx� [Zam� b� k

h^ghc� klhjhgu� m\_ebqbl� ^hoh^u� [x^`_lZ�� Z� k� ^jm]hc� ±� iha\hebl� \� [m^ms_f� kgb`Zlv� b

ghfbgZevgh_�gZeh]h\h_�[j_fy�

Fh`gh� ml\_j`^Zlv�� qlh� ^Z`_� ijb� [eZ]hijbylghf� \ZjbZgl_�� ijh\_^_gb_� gZeh]h\hc

j_nhjfu�� ]eZ\gufb� khklZ\eyxsbfb� dhlhjhc� [m^ml� eb[_jZebaZpby� gZeh]h\hc� kbkl_fu� b

kgb`_gb_�wnn_dlb\gh]h�gZeh]h\h]h�[j_f_gb��^Ze_dh�g_�kjZam�^Zkl�ihablb\guc�wnn_dl�^ey

^hoh^h\�� AZ� ihke_^gb_� ]h^u� \� j_amevlZl_� g_h[^mfZgghc� b� g_ihke_^h\Zl_evghc� iheblbdb

]hkm^Zjkl\h� ihl_jyeh� lh� ^h\_jb_� gZk_e_gby�� dhlhjh_� [ueh� \� gZqZe_� j_nhjf�� Ihwlhfm

aZf_lguc�wnn_dl�hl�gZeh]h\uo�baf_g_gbc�fh`_l�ihy\blvky�lhevdh�q_j_a�^\Z�ljb�]h^Z�ijb

mkeh\bb�klZ[bevghklb�b�ihke_^h\Zl_evghklb�\�ijh\_^_gbb�gZeh]h\uo�b�^jm]bo�kljmdlmjguo

j_nhjf�

JZkoh^u

Ijh[e_fu�]hkm^Zjkl\_gguo�jZkoh^h\�bf_xl�g_kdhevdh�mjh\g_c�

I_j\uc� �kljmdlmjguc�� mjh\_gv� khklhbl� \� ]jhfha^dhc� b� g_wnn_dlb\ghc� kljmdlmj_

[x^`_lguo� h[yaZl_evkl\� Khhl\_lkl\_ggh� b� j_rZlv� wlb� ijh[e_fu� fh`gh� lhevdh� iml_f

ijh\_^_gby�kljmdlmjguo�ij_h[jZah\Zgbc�\�[x^`_lghc�kn_j_�b�wdhghfbd_�\�p_ehf�

G_wnn_dlb\gZy� kljmdlmjZ� keh`beZkv� ijZdlbq_kdb� \h� \k_o� kn_jZo� [x^`_lgh]h

k_dlhjZ�� khpbZevgu_� jZkoh^u�� km[kb^bjh\Zgb_� wdhghfbdb�� gZpbhgZevgZy� h[hjhgZ� b� l�^�

J_r_gb_�ijh[e_f�wlh]h�mjh\gy�\uoh^bl�aZ�jZfdb�[x^`_lghc�iheblbdb�b�lj_[m_l�ijh\_^_gby

kljmdlmjguo�j_nhjf�\�khhl\_lkl\mxsbo�h[eZklyo��;x^`_lgZy�iheblbdZ�� lhqg__�j_kmjkgZy

[ZaZ� [x^`_lZ�� y\ey_lky� ebrv� h^gbf� ba� h]jZgbq_gbc�� hij_^_eyxsbo� ^himklbfuc� jZaf_j

[x^`_lguo�h[yaZl_evkl\�

LZd�� khdjZs_gb_� b� mihjy^hqb\Zgb_� khpbZevguo� h[yaZl_evkl\� [x^`_lZ� g_\hafh`gh

[_a�ijh\_^_gby�kljmdlmjghc�j_nhjfu�khpbZevghc�kn_ju��K�h^ghc�klhjhgu��jhev�khpbZevguo

jZkoh^h\� \� Jhkkbb� agZqbl_evgh� gb`_�� q_f� \� jZa\bluo� kljZgZo�� K� ^jm]hc� klhjhgu�� _klv

k\b^_l_evkl\Z� bo� g_wnn_dlb\gh]h� bkihevah\Zgby� b� baebrg_c� �s_^jhklb�� ]hkm^Zjkl\Z� ih

hlghr_gbx� d� gZk_e_gbx�� <� kbkl_f_� khpbZevgh]h� h[_ki_q_gby� b� ih^^_j`db� gZk_e_gby

Jhkkbb� kms_kl\m_l� agZqbl_evgh_� dhebq_kl\h� khpbZevguo� ]ZjZglbc�� ev]hl� b� \uieZl�

dhlhjufb�fh]ml�ihevah\Zlvky�hdheh�����gZk_e_gby
���Ijbq_f�lhevdh�q_l\_jlv�h[s_c�kmffu

j_Zebam_fuo�ev]hl�ijboh^blky�gZ�^hfhohayckl\Z� kh� kj_^gbf�^hoh^hf�gb`_�ijh`blhqgh]h

mjh\gy��^hfhohayckl\Z
���IjbqbgZfb�y\ey_lky�lh��qlh�hkgh\gZy�fZkkZ�ev]hl�ij_^hklZ\eyxlky

������������������������������������������
�
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�
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��

gZ�hkgh\_�dZl_]hjbZevgh]h�ijbgpbiZ��Z�g_�\�khhl\_lkl\bb�k�mjh\g_f�gm`^Z_fhklb��Ihwlhfm

g_h[oh^bfh� j_nhjfbjh\Zlv� kbkl_fm� khpbZevgh]h� h[_ki_q_gby� \� klhjhgm� ih\ur_gby

Z^j_kghklb� ij_^hklZ\ey_fhc� khpbZevghc� ih^^_j`db�� Ebd\b^Zpby� ij_^hklZ\e_gby� ev]hl

h[_ki_q_gguf� k_fvyf� iha\hebl� kgbablv� jZkoh^u� [x^`_lZ� b�beb� ih\ukblv� jZaf_j

khpbZevguo�\uieZl�b�ev]hl�^_ckl\bl_evgh�gm`^Zxsbfky�k_fvyf�

Lj_[m_l�j_nhjfbjh\Zgby�b�kbkl_fZ�i_gkbhggh]h�h[_ki_q_gby��<�dhgp_�����]��jZaf_j

kj_^g_c� i_gkbb� khklZ\eye� f_g__� ���� ijh`blhqgh]h� fbgbfmfZ� i_gkbhg_jZ
��� K� ^jm]hc

klhjhgu�� kh]eZkgh� ^_fh]jZnbq_kdbf� bkke_^h\Zgbyf� gZk_e_gb_� Jhkkbb� �klZj__l��� Wlh

hagZqZ_l��qlh�ijb�g_baf_gghklb�i_gkbhgghc�kbkl_fu�__�j_kmjkgZy�[ZaZ�[m^_l�kgb`Zlvky��>ey

ij_^hl\jZs_gby�djbabkZ�i_gkbhgghc�kbkl_fu�g_h[oh^bfh�hkms_kl\blv�__�j_nhjfbjh\Zgb_�

\�qZklghklb�hkms_kl\blv�i_j_oh^�gZ�gZdhibl_evgmx�kbkl_fm�b�[he__�rbjhdh�bkihevah\Zlv

ijZdlbdm�i_gkbhggh]h�h[_ki_q_gby�q_j_a�g_]hkm^Zjkl\_ggu_�i_gkbhggu_�nhg^u�

:gZeh]bqgZy� kblmZpby� keh`beZkv� b� \� ^jm]bo� h[eZklyo� khpbZevghc� iheblbdb�

f_^bpbgkdhf� h[kem`b\Zgbb�� h[jZah\Zgbb�� \� h[eZklb� dmevlmju� b� bkdmkkl\Z��<f_kl_� k� l_f�

wnn_dlb\gh_� nmgdpbhgbjh\Zgb_� kbkl_fu� h[jZah\Zgby�� dmevlmju�� f_^bpbgkdh]h

h[_ki_q_gby�� g_\hafh`gh_� [_a� ghjfZevgh]h� mjh\gy� hieZlu� ljm^Z� b� i_gkbc�� y\ey_lky

kljZl_]bq_kdb� \Z`guf� ^ey� ex[hc� kljZgu�� H^gbf� ba� iml_c� j_r_gby� wlhc� ijh[e_fu� [_a

m\_ebq_gby�jZkoh^h\�fh`_l�kem`blv�khdjZs_gb_�qbke_gghklb�jZ[hlgbdh\�[x^`_lghc�kn_ju

k� ih\ur_gb_f� aZjieZlu� hklZ\rbfky�� qlh� lj_[m_l� ijh\_^_gby� kljmdlmjghc� j_nhjfu� \k_c

[x^`_lghc�kn_ju�

<� kn_j_� jZkoh^h\� gZ� ih^^_j`dm� gZpbhgZevghc� wdhghfbdb� fh`gh� \u^_eblv� ^\Z

gZijZ\e_gby� kljmdlmjguo� j_nhjf�� <� i_j\mx� hq_j_^v�� wlh� ijyfu_� b� dhk\_ggu_� km[kb^bb

ij_^ijbylbyf�� DZd� m`_� hlf_qZehkv�� ij_^ijbylby� km[kb^bjmxlky� [x^`_lhf� g_� lhevdh

gZijyfmx�� gh� b� dhk\_ggh� q_j_a� ij_^hklZ\e_gb_� gZeh]h\uo� ev]hl�� hlkjhq_d� beb� ijhklh

gZdhie_gb_�gZeh]h\hc�g_^hbfdb��J_r_gb_�wlhc�ijh[e_fu��djhf_�kha^Zgby�ihke_^h\Zl_evghc

]hkm^Zjkl\_gghc� iheblbdb� \� h[eZklb� km[kb^bjh\Zgby�� lj_[m_l� ijh\_^_gby

bgklblmpbhgZevghc� j_nhjfu� ij_^ijbylbc� �\� qZklghklb� [he__� rbjhdh_� ijbf_g_gb_

f_oZgbafZ� [Zgdjhlkl\Z��� gZeh]h\hc� j_nhjfu�� j_r_gby� khpbZevguo� ijh[e_f� jZ[hlgbdh\

ebd\b^bjm_fuo� ij_^ijbylbc�� Ijb� wlhf� h[yaZl_evkl\Z� [x^`_lZ� ^he`gu� \dexqZlv� lZdb_

jZkoh^u�� dZd�nbgZgkbjh\Zgb_�nmg^Zf_glZevguo� gZmqguo� bkke_^h\Zgbc� b� km[kb^bjh\Zgb_

k_evkdh]h� ohayckl\Z�� lZd� dZd� wlb� kn_ju� g_� fh]ml� nbgZgkbjh\Zlvky� gZ� hkgh\_

kZfhhdmiZ_fhklb�

H^gbf� ba� ijbf_jh\� g_wnn_dlb\guo� jZkoh^h\� gZ� wdhghfbdm�� dhlhju_� fh]ml� [ulv

khdjZs_gu�[_a�\b^bfh]h�g_]Zlb\gh]h�wnn_dlZ��y\eyxlky�k\yaZggu_�dj_^blu��Wlh�\g_rgb_

g_nbgZgkh\u_� dj_^blu� �ihklZ\db� h[hjm^h\Zgby� b� l�^���� ij_^hklZ\ey_fu_� bghkljZggufb

ijZ\bl_evkl\Zfb� beb� f_`^mgZjh^gufb� nbgZgkh\ufb� hj]ZgbaZpbyfb� ij_^ijbylbyf� b

hj]ZgbaZpbyf� nZdlbq_kdb� ih^� ]ZjZglbx� n_^_jZevgh]h� ijZ\bl_evkl\Z�� <ha\jZlghklv� wlbo

dj_^blh\�khklZ\ey_l�hdheh������\�lh�\j_fy�dZd�bkihevamxlky�hgb�^Ze_dh�g_�\�iheghc�f_j_�b

g_� ijb\h^yl� d� ih\ur_gbx� wnn_dlb\ghklb� ijhba\h^kl\Z�� m\_ebqb\Zy� ijb� wlhf

]hkm^Zjkl\_gguc�\g_rgbc�^he]�

>jm]hc� ijh[e_fhc� b� khhl\_lkl\_ggh� gZijZ\e_gb_f� kljmdlmjguo� ij_h[jZah\Zgbc

y\ey_lky� km[kb^bjh\Zgb_�`bebsgh�dhffmgZevghc� kn_ju��<� gZklhys__� \j_fy� \� g_dhlhjuo

j_]bhgZo�ijhbkoh^bl� km[kb^bjh\Zgb_� dhffmgZevguo� ieZl_`_c� gZk_e_gby� aZ� kq_l�f_klguo

[x^`_lh\��G_kfhljy�gZ�g_dhlhju_�ijh\_^_ggu_�khdjZs_gby��\�gZklhysbc�fhf_gl��dZd�m`_

hlf_qZehkv��wlb�jZkoh^u�aZgbfZxl�hdheh������hl�<<I�b�����jZkoh^h\�dhgkheb^bjh\Zggh]h

[x^`_lZ�j_]bhgh\��Ijb�wlhf��\�g_dhlhjuo�j_]bhgZo�^hey�wlbo�jZkoh^h\�agZqbl_evgh�\ur_��<

^Zgghf� k_dlhj_� keh`beZkv� kbkl_fZ� i_j_dj_klgh]h� km[kb^bjh\Zgby� ij_^ijbylbyfb

gZk_e_gby�� Ijb� keh`b\r_cky� kblmZpbb� \� `bebsgh�dhffmgZevghc� kn_j_� ba[ulhqgh_

jZkoh^gh_� [j_fy� g_kml� f_klgu_� [x^`_lu� b� ij_^ijbylby�� km[kb^bjmxsb_� gZk_e_gb_�� K

^jm]hc� klhjhgu�� ev]hlZfb�ih� hieZl_� dhffmgZevguo� mkem]� ihevamxlky� \� jZ\ghc� kl_i_gb� b

[_^gu_� b� h[_ki_q_ggu_� ^hfhohayckl\Z�� :gZeh]bqgZy� kblmZpby� keh`beZkv� b� \� ^jm]bo
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h[eZklyo� h[s_kl\_gguo� mkem]�� gZijbf_j�� h[s_kl\_gghf� ljZgkihjl_�� >ey� j_r_gby� wlbo

ijh[e_f� g_h[oh^bfh� j_nhjfbjh\Zgb_� kbkl_fu� `bebsgh�dhffmgZevgh]h� ohayckl\Z� b

khpbZevghc� kbkl_fu�� Gm`gh� ihkl_i_ggh� i_j_ghkblv� [j_fy� jZkoh^h\� k� [x^`_lh\� b

ij_^ijbylbc� gZ� gZk_e_gb_�� Ijb� wlhf� g_h[oh^bfh� \\h^blv� ^bnn_j_gpbZpbx� jZaf_jh\

hieZlu� gZk_e_gb_f� \� aZ\bkbfhklb� hl� mjh\gy� ^hoh^h\� b� ijb� g_h[oh^bfhklb� kha^Z\Zlv

kbkl_fm�Z^j_kghc�ihfhsb�gm`^Zxsbfky�^hfhohayckl\Zf�

>hklZlhqgh�hkljhc�y\ey_lky�b�ijh[e_fZ�kljmdlmju�b�jZkij_^_e_gby�jZkoh^h\�f_`^m

[x^`_lZfb� jZaguo� mjh\g_c�� <� gZklhysbc� fhf_gl� lj_[m_l� j_r_gby� ijh[e_fZ

bg\_glZjbaZpbb�b�jZkij_^_e_gby�jZkoh^guo�iheghfhqbc� �fZg^Zlh\��f_`^m�n_^_jZevguf�b

j_]bhgZevgufb� [x^`_lZfb�� <� i_j\mx� hq_j_^v� wlh� dZkZ_lky� jZkoh^guo� iheghfhqbc� ih

nbgZgkbjh\Zgbx�g_dhlhjuo�khpbZevguo�jZkoh^h\��Ihke_�lh]h��dZd�[m^ml�q_ldh�hij_^_e_gu

iheghfhqby� [x^`_lh\� jZaguo� mjh\g_c� fh`gh� [m^_l� hij_^_eblv� kl_i_gv� p_gljZebaZpbb

[x^`_lghc� kbkl_fu� b� kljmdlmjm� nbgZgkh\hc� ihfhsb� km[n_^_jZevguf� [x^`_lZf� b

\g_[x^`_lguf�nhg^Zf�

Ih�ij_`g_fm� kms_kl\_gghc� ijh[e_fhc� [x^`_lZ� b� k\h_h[jZaghc� �q_jghc� ^ujhc�

y\eyxlky� h[hjhggu_� jZkoh^u�� DZd� m`_� hlf_qZehkv�� h[t_f� ]hkm^Zjkl\_gguo� jZkoh^h\� gZ

h[hjhgm� ljm^g__� \k_]h� ih^^Zxlky� hp_gd_� ba�aZ� khh[jZ`_gbc� k_dj_lghklb�� Ih� jZaguf

hp_gdZf�bklbggu_�jZkoh^u�gZ�h[hjhgm�\Zjvbjmxlky�hl������<<I
���^h�������<<I

����H^gZdh

wnn_dlb\ghklv�wlbo�jZkoh^h\�fh`gh�hp_gblv�dZd�^hklZlhqgh�gbadmx��Km^y�ih�khh[s_gbyf�

klZgh\ysboky� ^hklmigufb� im[ebd_�� mjh\_gv� hkgZs_gghklb� gh\ufb� \b^Zfb� \hhjm`_gbc

kgb`Z_lky�� aZjieZlZ� \h_gghkem`Zsbo� gZoh^blky� gZ� gbadhf� mjh\g_�� Z� h[hjhggh�

ijhfure_gguc� dhfie_dk� y\ey_lky� ]eZ\guf� ]_g_jZlhjhf� [x^`_lghc� aZ^he`_gghklb�

KhdjZs_gb_� \h_gguo� jZkoh^h\� b� ih\ur_gb_� bo� wnn_dlb\ghklb� lj_[m_l� ^Zevg_cr_]h

j_nhjfbjh\Zgby�Zjfbb�b�kbkl_fu�h[hjhgu�

Ke_^mxsbc� mjh\_gv�ijh[e_f� jZkoh^ghc� qZklb� jhkkbckdh]h� [x^`_lZ� aZdexqZ_lky� \

gZebqbb� g_wnn_dlb\ghc� kbkl_fu� mijZ\e_gby� ]hkm^Zjkl\_ggufb� nbgZgkZfb�� \� qZklghklb

hlkmlkl\bb�beb�g_^hklZlhqghklb�`_kldh]h�dhgljhey�aZ�bkihevah\Zgb_f�\u^_ey_fuo�kj_^kl\�

G_^hklZlhqguc� dhgljhev� aZ� bkihevah\Zgb_f� [x^`_lguo� kj_^kl\� [ue� h^ghc� ba� ijbqbg

gZdhie_gby� dj_^blhjkdhc� aZ^he`_gghklb� [x^`_lguo� hj]ZgbaZpbc�� dhlhjZy� \� gZklhysbc

fhf_gl� hdZau\Z_l� kms_kl\_ggmx� gZ]jmadm� gZ� [x^`_l� \� ^hiheg_gb_� d� kms_kl\mxsbf

h[yaZl_evkl\Zf�

Ijh[e_fZ�g_p_e_\h]h�bkihevah\Zgby�[x^`_lguo�kj_^kl\�[m^_l�j_rZlvky�\�ijhp_kk_

i_j_\h^Z� \k_o� [x^`_lhihemqZl_e_c� gZ� dZagZq_ckdmx� kbkl_fm� bkiheg_gby� [x^`_lZ�� <

gZklhysbc�fhf_gl�gZ�wlm�kbkl_fm�i_j_reb�[hevrbgkl\h�[x^`_lhihemqZl_e_c�n_^_jZevgh]h

mjh\gy�b�qZklv�j_]bhgZevguo�[x^`_lhihemqZl_e_c�
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Hkgh\ghc� ijh[e_fhc� jhkkbckdhc� kbkl_fu� ]hkm^Zjkl\_gguo� nbgZgkh\� y\ey_lky

g_k[ZeZgkbjh\Zgghklv� jZkoh^guo� h[yaZl_evkl\� b� ^hoh^ghc� [x^`_lghc� [Zau�� Ijbq_f� b

^hoh^gZy�b�jZkoh^gZy�qZklv�jhkkbckdh]h�[x^`_lZ�gm`^Zxlky�\�dhj_gghf�j_nhjfbjh\Zgbb�

Ebd\b^Zpby� [x^`_lgh]h� ^bk[ZeZgkZ� ^he`gZ� klZlv� p_evx� [x^`_lghc� iheblbdb� b� \� p_ehf

wdhghfbq_kdhc� iheblbdb� ]hkm^Zjkl\Z� m`_� \� h[hajbfhf� [m^ms_f�� DZd� ihdZau\Z_l� ZgZeba�

^hklb`_gb_�wlhc�p_eb�fh`_l�[ulv�hkms_kl\e_gh�g_�lhevdh�b�g_�klhevdh�f_jZfb�[x^`_lghc

iheblbdb�� kdhevdh� ijh\_^_gb_f� ]em[hdbo� kljmdlmjguo� ij_h[jZah\Zgbc� \� jhkkbckdhc

wdhghfbd_�

Kljmdlmjguf� j_nhjfZf� ^he`gu� ih^\_j]gmlvky� g_� lhevdh� kn_ju�� g_ihkj_^kl\_ggh

bf_xsb_� hlghr_gby� d� [x^`_lm� ±� gZeh]h\Zy� iheblbdZ�� khpbZevgZy� kn_jZ�� kbkl_fZ

������������������������������������������
��
�HnbpbZevgZy�hlq_lghklv�=eZ\gh]h�mijZ\e_gby�n_^_jZevgh]h�dZagZq_ckl\Z

��
�:]_glkl\h�ih�dhgljhex�aZ�\hhjm`_gbyfb�b�jZahjm`_gbx��KR:��\aylh�b�^hdeZ^Z�Fbjh\h]h�[ZgdZ
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]hkm^Zjkl\_ggh]h� mijZ\e_gby�� h[hjhgZ� b� l�^�� Nmgdpbhgbjh\Zgb_� wdhghfbdb� b

]hkm^Zjkl\_gguo�nbgZgkh\�g_\hafh`gh�[_a�ijh\_^_gby�[he__�rbjhdbo�bgklblmpbhgZevguo

j_nhjf�b�nhjfbjh\Zgby�wnn_dlb\gh�^_ckl\mxsbo�bgklblmlh\�\�lZdbo�kn_jZo��dZd�km^_[gZy

b�ijZ\h\Zy�kbkl_fZ��aZsblZ�ijZ\�kh[kl\_gghklb�b�l�^�

<\b^m� keh`ghklb� b� khpbZevghc� qm\kl\bl_evghklb� mdZaZgguo� j_nhjf� hp_gblv� bo

\ebygb_�gZ�kbkl_fm�]hkm^Zjkl\_gguo�nbgZgkh\�^hklZlhqgh�keh`gh��Fh`gh�k�hij_^_e_gghc

^he_c� m\_j_gghklb� ml\_j`^Zlv�� qlh� \� djZldhkjhqghf�i_jbh^_�g_� ke_^m_l�`^Zlv� hsmlbfuo

ihablb\guo� wnn_dlh\�� L_f� [he__�� qlh� fgh]h_� aZ\bkbl� hl� hdhgqZl_evghc� nhjfu�� dhlhjmx

ijbfml� kljmdlmjgu_� ij_h[jZah\Zgby�� H^gZdh� kZf� nZdl� hkms_kl\e_gby� j_nhjf� ^Zkl

hij_^_e_gguc� kb]gZe� ^ey� wdhghfbdb� h� ]hlh\ghklb� b� j_rbfhklb� ijZ\bl_evkl\Z

dhgkljmdlb\gh�ih^oh^blv�d�j_r_gbx�gZdhib\rboky�ijh[e_f��Ijb�mkeh\bb�klZ[bevghklb�b

ihke_^h\Zl_evghklb� ijh\h^bfuo� j_nhjf�� Z� lZd`_� ijb� hlghkbl_evgh� [eZ]hijbylguo

fZdjhwdhghfbq_kdbo�nZdlhjZo��hij_^_e_ggu_�ihablb\gu_�baf_g_gby�\�[x^`_lghc�kbkl_f_

fh`gh� h`b^Zlv� m`_� q_j_a� ^\Z�ljb� ]h^Z�� gZijbf_j�� \� gZeh]h\hc� iheblbd_�� H^gZdh� h[s__

memqr_gb_� b� ha^hjh\e_gb_� ]hkm^Zjkl\_gguo� nbgZgkh\� ^he`gh� aZgylv� [he__

ijh^he`bl_evguc�i_jbh^�±�g_�f_g__������e_l�

Ijb�\uiheg_gbb�mdZaZgguo�mkeh\bc�agZqbl_evgu_�dZq_kl\_ggu_�baf_g_gby�^he`gu

ijhbahclb�\gmljb�\� kljmdlmj_�[x^`_lZ��KljmdlmjZ�gZeh]h\uo�^hoh^h\�ih� \k_c� \b^bfhklb

hklZg_lky� ij_`g_c� \� l_q_gb_� ^\mo�lj_o� e_l�� <� ihke_^kl\b_� \� kemqZ_� gZqZeZ� mklhcqb\h]h

wdhghfbq_kdh]h� jhklZ� \_jhylgh� \hajZkl_l� jhev� ijyfuo� gZeh]h\� k� jhklhf� ijb[uevghklb

dhfiZgbc� b� jhklhf� ^hoh^h\� gZk_e_gby�� <� k\hx� hq_j_^v�� ^hey� dhk\_gguo� gZeh]h\� fh`_l

g_kdhevdh� mf_gvrblvky� dZd� aZ� kq_l� \ul_kg_gby� ijyfufb� gZeh]Zfb�� lZd� b� aZ� kq_l

ijh]ghabjm_fh]h�kgb`_gby�ghfbgZevguo�klZ\hd��gZijbf_j��ih�G>K�

Kljmdlmjm� jZkoh^h\� ijh]ghabjh\Zlv� agZqbl_evgh� keh`g__�� K� hij_^_e_gghc� ^he_c

m\_j_gghklb�fh`gh� kdZaZlv�� qlh� kgbaylky� jZkoh^u� gZ� wdhghfbdm� \� j_amevlZl_� ebd\b^Zpbb

y\guo�b�kdjuluo�km[kb^bc�b�ebd\b^Zpbb�g_dhlhjuo�gug_�km[kb^bjm_fuo�hj]ZgbaZpbc��Ijh

hklZevgu_� g_ijhp_glgu_� jZkoh^u� kdZaZlv� ^hklZlhqgh� keh`gh�� =eZ\guf� a^_kv�� dZd� m`_

hlf_qZehkv�� y\ey_lky� dhgkheb^Zpby� \k_o� g_y\guo� h[yaZl_evkl\� [x^`_lZ� b� \g_[x^`_lguo

hi_jZpbc�[x^`_lguo�hj]ZgbaZpbc�b�hj]Zgh\�\eZklb��Z�aZl_f�bo�hilbfbaZpby�b�khdjZs_gb_�

Ijb� mki_rghf�ijh\_^_gbb�j_nhjf�[x^`_lguc�^bk[ZeZgk�[m^_l� kgb`Zlvky��ijbq_f

]eZ\guf� h[jZahf� aZ� kq_l� jZkoh^h\�� IjbqbgZfb� wlhfm� y\eyxlky�� k� h^ghc� klhjhgu�

ba[ulhqghklv� jZkoh^ghc� qZklb� [x^`_lZ� b� g_h[oh^bfhklv� __� khdjZs_gby� ijb� ih\ur_gbb

wnn_dlb\ghklb� mijZ\e_gby�� K� ^jm]hc� klhjhgu� ±� g_[hevrhc� ihl_gpbZe� ih\ur_gby� ^heb

^hoh^h\� \� <<I� b� h[sZy� gZijZ\e_gghklv� gZ� kgb`_gb_� gZeh]h\h]h� [j_f_gb�� GZdhg_p�

g_h[oh^bfuf� mkeh\b_f�fZdjhwdhghfbq_kdhc� klZ[bevghklb�gZ� [eb`Zcrb_� ����� e_l� \� kbem

gZebqby� kms_kl\_ggh]h� ^he]h\h]h� [j_f_gb� [m^_l� y\eylvky� [_a^_nbpblghklv� [x^`_lZ�� l�_�

hkms_kl\e_gb_� ^hihegbl_evguo� aZbfkl\h\Zgbc� \� h[t_fZo�� g_� ij_\urZxsbo� ih]Zr_gb_

^he]Z�� Ihwlhfm� jZaf_j� jhkkbckdh]h� [x^`_lZ� gZ� ^_kylbe_lgxx� i_jki_dlb\m� fh`gh

hp_gb\Zlv�gZ�mjh\g_���������<<I��qlh�f_gvr_�gb`g_c�]jZgbp_�[x^`_lh\�kljZg�HWKJ�
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KljmdlmjZ� jhkkbckdh]h� [x^`_lZ� b� \ky� [x^`_lgZy� kbkl_fZ� ih^\_j]ebkv

kms_kl\_gguf�baf_g_gbyf�aZ�]h^u�j_nhjf��H^gZdh�ijb�[he__�]em[hdhf�ZgZeba_�klZgh\blky

hq_\b^guf��qlh�wlb�baf_g_gby�ghkbeb�^hklZlhqgh�ih\_joghklguc�oZjZdl_j�b�g_� aZljhgmeb

fgh]bo� ijh[e_f�� hklZ\rboky� \� gZke_^kl\h� hl� dhfZg^gh�Z^fbgbkljZlb\ghc� kbkl_fu�� [he__

lh]h�ihjh^beb�p_euc�jy^�gh\uo�g_^hklZldh\��aZf_^eyxsbo�beb�[ehdbjmxsbo�jZa\blb_�g_

lhevdh�[x^`_lghc�kbkl_fu��gh�b�\k_c�wdhghfbdb�

Ojhgbq_kdh_� g_bkiheg_gb_� [x^`_lZ�� gZdhie_gb_� aZ^he`_gghklb�� hlkmlkl\b_

wnn_dlb\gh]h�dhgljhey�aZ�[x^`_lgufb�kj_^kl\Zfb�b�l�^��ijb\_eb�d�lhfm��qlh�]hkm^Zjkl\h

ihl_jyeh�lhl�\Z`guc�j_kmjk�ijh\_^_gby�j_nhjf��dhlhjuc�gZau\Z_lky�^h\_jb_f�gZk_e_gby�

L_dms__� [eZ]hihemqgh_� khklhygb_� ]hkm^Zjkl\_gguo� nbgZgkh\� g_� ^he`gh� \\h^blv

\[em`^_gb_� ±� nZdlbq_kdb� hgh� ^_j`blky� gZ� \ukhdbo� p_gZo� gZ� g_nlv�� qlh� y\ey_lky

g_klZ[bevguf�nZdlhjhf��L_dms__� ©[eZ]hihemqb_ª�fh`_l�b�^he`gh�[ulv�bkihevah\Zgh�^ey
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ijh\_^_gby� kljmdlmjguo� ij_h[jZah\Zgbc� [x^`_lghc� kbkl_fu� Jhkkbb� dZd� hkgh\u

nmgdpbhgbjh\Zgby�]hkm^Zjkl\Z�

<hijhk� h[� hilbfZevghc� \_ebqbg_� ]hkm^Zjkl\_ggh]h� [x^`_lZ� Jhkkbb� _s_� y\ey_lky

ij_^f_lhf� ^bkdmkkbc�� H^gZdh� ZgZeba� jhkkbckdh]h� [x^`_lgh]h� k_dlhjZ� ihdZau\Z_l�� qlh

bf_xl�f_klh�kms_kl\_ggu_�j_a_j\u�^ey�_]h�khdjZs_gby�b�hilbfbaZpbb�

F_ju�fZdjhwdhghfbq_kdhc�iheblbdb�g_�kihkh[gu�bkijZ\blv�g_^hklZldb�b�bkdZ`_gby

[x^`_lghc� kbkl_fu� Jhkkbb�� GZaj_eZ� g_h[oh^bfhklv� ijh\_^_gby� kljmdlmjgh]h

j_nhjfbjh\Zgby�[x^`_lgh]h�k_dlhjZ�

Lj_[m_fu_�kljmdlmjgu_�j_nhjfu�\uoh^yl�aZ�jZfdb�[x^`_lghc�iheblbdb�b�^he`gu

aZljhgmlv� dZd� wdhghfbq_kdb_�� lZd� b� ^jm]b_� klhjhgu� `bagb�� dZd� lh�� ijZ\h\Zy� b� km^_[gZy

j_nhjfu��\h_ggZy�j_nhjfZ��j_nhjfZ�khpbZevghc�kn_ju�b�l�^�

Hq_\b^gh�� qlh� j_nhjfu� ihlj_[mxl� ijbgylby� g_ihimeyjguo� f_j�� H^gZdh� \

^he]hkjhqghc� b� ^Z`_� \� kj_^g_kjhqghc� i_jki_dlb\_� m� Jhkkbb� g_l� ^jm]h]h� \u[hjZ�� Q_f

jZgvr_�b�q_f�j_rbl_evg__�\eZklv�[m^_l�ijh\h^blv�j_nhjfu�� l_f�kdhj__�b�[_a[he_ag_gg__

wdhghfbdZ�b�gZk_e_gb_�Z^Zilbjm_lky�d�gh\uf�mkeh\byf�


