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Nb bdYd fjVhZ ZhedciycZd YZ[VoZgVaZ^ijgVXg~i^XVYZjb ZkZc(
id Xdbd d !L~cdYdeVgVV:b|g^XV! ( gZVa^oVYdZb KdbV&YZ,1 YZ
cdkZbWgd V ,- YZYZoZbWgdYZ,442 ( hZg^VegdXZYZgY^gZiVbZciZw
Vcxa^hZYdhXdciZ‚YdhYZhZjh igVWVa]dh)>hiZbdYd iZb VkVciV\Zb
YZgZaVX^dcVgd L~cdYd&YZjb bdYd bV^h ^bZY^Vid&Xdb dh [VidhZ
Xdb d bdbZcid ZXaZh^VaZb fjZ k^kZbdh&Z aZkVg^VbV^hgVe^YVbZciZ
VjbV h~ciZhZiZbxi^XVYZhjVh egdedhiVh)FVh hZci^bdh&eVgi^XjaVg(
bZciZ cZhiVfjZhizd Yd L~cdYd&fjZ jbV VegZX^V{zdXg~i^XVYdhhZjh
h^\c^[^XVYdhZm^\^Vh^ijVgd eg•eg^d ZkZcid YZcigdYVY^cyb^XVbV^h
VbeaV fjZ XdcYjo V B\gZ_VcZhiZ[^cVaYZh|Xjad) H fjZ hZegZiZcYZ
Xdb dh L~cdYdhfjZ hZ gZVa^oVbVijVabZciZ8 > fjV^h dh dW_Zi^kdh
YZhiZ!L~cdYdeVgVV:b|g^XV!&eVgVVa|b YVbZidYdad\^VfjZ ^bZ(
Y^ViVbZciZegZh^Y^jhjV gZVa^oV{zd8: :hhZbWa|^VYd L~cdYdgZVa^oV(
YV[d^ WZb hjXZY^YV8LdWfjZ VheZXid8

>hiVhfjZhi•Zh VXZcVbeVgVh^\c^[^XVYdhfjZ Xdbe•Zb jbV bda(
YjgV \ZgVaYdh L~cdYdh&bdaYjgV fjZ iVbW|b dh XdcY^X^dcVbcV
egdYj{zd Z Vea^XV{zdYZhZjh [gjidh) IZchVbdh&Zcizd&fjZ hZg^V‚i^a
XdbZ{VgVcVa^hVcYdd XdciZmidbV^h Vbead Ydh L~cdYdh&cd VijVa
bdbZcid ZXaZh^Va6Z&YZcigdYZhiZ&VedciVgZ gZXda]ZgVa\jch gZhjaiV(
Ydh YZhiV:hhZbWa|^Vh^cdYVa&w ajo YZhhZXdciZmidbV^h Vbead) =~(
VciZYZjbV iVgZ[Vizd Zm^\ZciZ&cdhhVbdYZhiVXdcig^Wj^{zdcVijgVa(
bZciZ hZXdadXVcd ybW^idYd YZWViZiZda•\^XdZczd cd YZegdedhiVh



eVhidgV^h6YZkZcYd&edgiVcid&hZhdbVg dj hZXdcigVedgVdjigVhaZ^(
ijgVh Yd iZbV) 

: ]^hi•g^VYdhL~cdYdh&cV igVY^{zdZXaZh^Va&Xdbd hVWZbdh&| adc(
\V ZbdhigV jbV Y^kZgh^YVYZYZbdYZadh&fjZ czd | egZX^hdgZidbVg
Vfj^) FVh | ^bedgiVciZ VcdiVgVa\jch YVYdhYZ hjV ]^hi•g^VbV^h
gZXZciZ&fjZ a]Z Xdc[Zg^jV[^\jgV VijVa)=Z [Vid&d VbW^ZciZYd <dc(
X~a^dOVi^XVcdBB$,41-(,410% igdjmZ egdedhiVhfjZ Xdc[aj~VbeVgV
bV^dgeVgi^X^eV{zd&Y^xad\d&XdaZ\^Va^YVYZ&k^YVZb Xdbjc^YVYZ)Bc(
h^hi^V(hZ&[dgiZbZciZ&YZjb bdYd dj YZdjigd&cV cZXZhh^YVYZYZhZ
!XVb^c]Vg_jcidh!) :ciZh YVeg•eg^VgZVa^oV{zdYd <dcX~a^d&[dgVb
h^cidbxi^XVhcZhiZhZci^YdVXg^V{zdYV<G;;& Zb ,40-& ZYd<>E:F
$<dchZa]d>e^hXdeVaEVi^cd(VbZg^XVcd%&Zb ,400) >gVb Va\jbVh Vh(
e^gV{•ZhZ ZmegZhh•Zh!h^cdYV^h!fjZ idbVkVb Xdged)

GV [VhZegZeVgVi•g^VYd <dcX~a^d&[dgVb kZci^aVYVhegdedhiVhYZ
^chiycX^VhhZbZa]VciZhZb ybW^idYZB\gZ_Vjc^kZghVa)H <VgYdL~ak^d
HYY^&Zb 0 YZcdkZbWgdYZ,404&egdejc]V VXg^V{zdYZjb •g\zd
YZ\dkZgcd XZcigVaYVB\gZ_V&edg ZaZVhh^bYZhXg^id5!=Z bj^iVh eVgiZh
Yd bjcYd X]Z\Vb fjZ^mVhYZ fjZ V B\gZ_Vczd iZc]V&Va|b YVh
<dc\gZ\V{•Zh&jb •g\zd eZgbVcZciZYZXdchjaiV)Idg iVcid&YZkZg^V
hZZhiVWZaZXZgjbV Zhe|X^ZYZ#<dcX~a^dZb b^c^VijgV#&[dgbVYdedg
eZhhdVhYZidYVVB\gZ_V&edYZcYdhZgZjc^gVdbZcdh jbV kZo edg
Vcd&eVgVigViVgYdh egdWaZbVhbV^h ^bedgiVciZh Z hj\Zg^g cdkdh
edhh~kZ^hY^gZX^dcVbZcidhcV #eda~i^XV#YVB\gZ_V)MVa•g\zd iZg^V
VWgVc\}cX^VeVgVidYVVB\gZ_V&Yd bZhbd bdYd Xdbd Vh<dc[Zg}c(
X^VhZe^hXdeV^hfjZ gZ‚cZb idYVdj eVgiZYV]^ZgVgfj^VYZjb dj
kxg^dheV~hZh&Z YdbZhbd bdYd fjZ djigdh •g\zdh&Xdbd d <>E:F
$<dchZa]d>e^hXdeVaEVi^cd(VbZg^XVcd%&fjZ ZhiZcYZbhjV Vi^k^YVYZ
Zb WZcZ[~X^dYZidYd jb <dci^cZciZ!)-

FV^hXdcijcYZciZ[d^d <VgYd:a[g^c`&Zcizd VgXZW^hedYZNigZX]i
cV AdaVcYV&fjZ&Zb -- YZYZoZbWgdYZ,404& egdejc]V5 !>b iZg(
bdh XaVgdhd <dcX~a^degdXaVbZfjZ d \dkZgcd YVB\gZ_Vjc^kZghVa|&
edg Y^gZ^ideg•eg^d&ZmZgX^YdeZad Xda|\^d Ydh W^hedhXdb d IVeV
ZcfjVcid XVWZ{V)=Vfj^ hZYZYjo fjZ&edg jb aVYd&d Xj^YVYdYV
B\gZ_Vjc^kZghVa| gZhedchVW^a^YVYZYZXVYVW^hedidbVYd h^c\jaVg(
bZciZ6Z iVbW|b&edg djigd aVYd&fjZ idYdhdh W^hedheVgi^X^eVbcd
\dkZgcd YVB\gZ_Vjc^kZghVa)BhidhZedYZ [VoZgczd hdbZciZ Xdckd(
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XVcYdjb <dcX~a^d>Xjb}c^Xd&bVh iVbW|b Xg^VcYdcdkVh ^chi^ij^(
{•Zh)Nb XdchZa]deZgbVcZciZYZW^hedhZheZX^Va^oVYdh&ZaZ^idh$Xdbd
gZegZhZciVciZh%YZ idYVV B\gZ_V&edYZg^VhZ ZcXVggZ\VgYV[jc{zd
aZ\^haVi^kV&Zb jc^zd Xdb d Ljbd Idci~[^XZZ dh XVgYZV^hYV<‚g^V
KdbVcV) :h <dc\gZ\V{•Zh gdbVcVhbVciZg^Vb Zcizd hdbZciZ jb
edYZgXdchjai^kdZ ZmpXji^kd!).

: ^Y|^VYZ!L~cdYd! [d^ VY^VciZ&bVh idbVcYd jbV [^\jgV Zb^(
cZciZbZciZ Xdchjai^kV)Gdh a^b^iZhYZhiZVgi^\d&YZ^mVbdheVgVjbV
aZ^ijgVweVgiZ&VhY^gZig^oZh\ZgV^hYd <dcX~a^dOVi^XVcd,, fjZ egd(
e•Zb Vegxi^XVYdhL~cdYdh)/>b ,/ hZiZbWgdYZ,410&d IVeVIVjad
OBVciZX^edj&Zb hZj Y^hXjghdYZVWZgijgVYV‚ai^bV hZhhzdYd<dc(
X~a^d&V^chi^ij^{zdYd !L~cdYdYdh;^hedh!&fjZ hZg^Vegdbja\VYV cd
Y^VhZ\j^ciZ VigVk|hYd TV[\ WYVWYRV!:edhida^XV Ldaa^X^ijYd!):h
eVaVkgVhYd IVeVh^ciZi^oVbd eZg[^aYdhL~cdYdh5! )))iZbdh VVaZ\g^V
YZegZVcjcX^VgV^chi^ij^{zdYZhZ_VYVedg ZhiZ<dcX~a^d&YZjb EiUVMV
MN6RZWVZfjZ&Xdbedhid edg W^hedh&cdbZVYdhZb hjV bV^dg^VeZaVh
<dc[Zg}cX^VhZe^hXdeV^h&Xdb GdhhVVegdkV{zd&hZgxXdckdXVYd&Xdc(
[dgbZ VhcZXZhh^YVYZhYVB\gZ_V&eZad KdbVcd Idci~[^XZ&Xdbd Xdc(
hjaiVZ XdaVWdgV{zd&fjVcYd&eVgVd WZb \ZgVaYVB\gZ_V̂hida]Z eV(
gZXZgdedgijcd!)0

d TV[\ WYVWYRV.YZIVjad OBd[^X^VabZciZYZ[^cZfjZ !XVWZVd
L~cdYdYdh;^hedh&edg hjV cVijgZoV&V^cXjbW}cX^VYZYVĝ c[dgbV(
{•ZhZ XdchZa]dh)IdYZgxiVbW|b \doVgYZedYZgYZa^WZgVi^kd&fjVc(
Yd ^hid a]Z [dg Xdc[Zg^YdeZad KdbVcd Idci~[^XZ6Vd fjVa XdbeZiZ&
edg|b& gVi^[^XVgZb iVaXVhdVhYZX^h•ZhYd L~cdYd!)>b hZ\j^YV&
VeVgZXZbdh dW_Zi^kdh\ZgV^hYd L~cdYd5!V%[VkdgZXZgjbV ZhigZ^iV
jc^zd Z XdaVWdgV{zdZcigZd Ljbd Idci~[^XZZ dh ;^hedh YZidYd d
bjcYd6 W%egdXjgVgjbV ^c[dgbV{zdY^gZiVZ ZmViVhdWgZdh egdWaZ(
bV ZVhh^ijV{•ZhfjZ Y^oZbgZheZ^idwk^YV̂ ciZgcVYVB\gZ_VZwV{zd
fjZ ZaVYZkZYZhZckdakZgcd bjcYd VijVa6X%idbVg bV^h [xX^ad
XdchZchdYVhde^c^•ZhVdbZcdh hdWgZdh edcidh ZhhZcX^V^hYVYdj(
ig^cVZ hdWgZd bdYd YZegdXZYZgcV k^YVYVB\gZ_V)Hh dW_Zi^kdh
ZheZX^V^hZ ^bZY^Vidhhzd5V%̂ciZgXVbW^Vg^c[dgbV{•ZhdedgijcVh6W%
ZmegZhhVgd eg•eg^d eVgZXZghdWgZdh VhhjcidheVgVdh fjV^h d L~cdYd
|&V XVYVkZo&XdckdXVYd!)

Gd Xdc_jcid YZhjV ^beaZbZciV{zd&[^XVZhiVWZaZX^Ydjb •g\zd
cdgbVabZciZ Xdchjai^kd&ZkZcijVabZciZ YZa^WZgVi^kd&X]VbVYd
!L~cdYdYdh;^hedh!) LZ\jcYd IVjad OB&!czd | jb <dcX~a^d&czd |

+ E_UVM\Z 9WRZLVWVY\T% ;daZi^b cq -&e) -)
/ <[) ZheZX^VabZciZ?\TNU ;NU[R\T cq 06 7QYRZ[\Z 8VTRU\Z cq .1)
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jb IVgaVbZcid&bVh jb L~cdYdYZcVijgZoVZheZX^Va!)2MgViV(hZYZ
jb •g\zd eZgbVcZciZ fjZ edYZ hZgXdckdXVYdZb VhhZbWa|^Vh\Z(
gV^h&VhhZbWa|^VhZmigVdgY^cxg^VhZ VhhZbWa|^VhZheZX^V^h)=V~fjZ& Vd
hZ[VaVgjb !L~cdYdeVgVV:b|g^XV!&cV kZgYVYZ&hZYZkZhjWZciZc(
YZgjbV !:hhZbWa|^V ZheZX^VaYd L~cdYdYdh ;^hedh eVgVV :b|g^(
XV!)OVaZcdiVg fjZ Vh:hhZbWa|^VhYd <>E:F& hdWVhXdcY^{•ZhYZ
XdckdXV{zdZ VegdkV{zdYd IVeV&i}b \doVYd YZVjidcdb^V cV ZaV(
WdgV{zdYZhZjh YdXjbZcidh XdcXajh^kdh6Z&ZbWdgVZb hZj Zhe~g^id
hZ_VbZmegZhh•Zhh^cdYV^h&czd hZ Xdc[^\jgVb d[^X^VabZciZXdbd
!L~cdYd!)OZgZbdh&bV^h VY^VciZ&fjZ ZhiVZmeZg^}cX^VhZgxZkdXVYV
Xdbd XdcigVegdedhiVcd hZci^YdYZ fjZ Vh:hhZbWa|^VhYd L~cdYd
i^kZhhZbbV^h Vjidcdb^V)

NbV kZo ^chi^ij~Yd&d !L~cdYd Ydh ;^hedh! gZVa^odjbj^iVh :h(
hZbWa|^Vh)GZhiZh‚ai^bdh Vcdh&egd\gVbVgVb(hZVa\jbVh&ZcigZ Vh
fjV^h VhZhhzdeVgVV:b|g^XV&Xdb jb dW_Zi^kdZheZX~[^XdYZegZeV(
gVgV ZcigVYVYVB\gZ_VZb jb Gdkd F^a}c^d) IVgVjbV k^hzd YZ
Xdc_jcid&d[ZgZXZbdhVfj^ jbV gZaV{zdYdh iZbVh Vhhjb^Ydh&Xdb
hjVh YViVh&Z Vh9^VY[JfkNZ 5WVZ[jSRLJZfjZ gZhjaiVgVbYZXVYV:hhZb(
Wa|^V)3

,) !: egZhZgkV{zdZ [dgiVaZX^bZcidYV[| XVi•a^XV&hjV ^ciZ\g^YVYZ&
hZj k^\dg&hZj YZhZckdak^bZcid&hjV XdZg}cX^VYdjig^cVaZ ]^hi•g^XV!
$:@H ( :hhZbWa|^V@ZgVaHgY^cxg^V&-4*4 V-4*,+*,412%

-) !<ddeZgV{zdZcigZVLVciVL| Z Vh<dc[Zg}cX^Vh>e^hXdeV^h!$:@>
( :hhZbWa|^V@ZgVa>migVdgY^cxg^V&,,(,3*,4*,414%

.) !+ hVXZgY•X^db^c^hiZg^VaZ V_jhi^{Vcd bjcYd! $:@H&.+*+4 V
1*,,*,42,%)

/) !: >kVc\Za^oV{zdcd bjcYd bdYZgcd! $:@H&-2*+4 V -1*,+*
,42/%( IVjad OB&9]JUPNSRRA\U[RJUMR")0')*')1/-#&

0) !+ <ViZX^hbdYZcdhhd iZbed! $:@H&.+*+4 V -4*,4*,422% (
CdzdIVjad !! 7J[NLQNZRFYJMNUMJN").')(')1/1#&

1) !: L^ijV{zdeVhidgVacdh IV~hZh;V^mdh!$:hh) >heZX^Va&,/(.,*+,*
,43+%)

2) !: ?Vb~a^V<g^hiz! $:@H&-1*+4 V-0*,+*,43+%( CdzdIVjad "! 
:JTRSRJYRZ7VUZVY[RV"))'))')10)#&

2 I:NEH OB&cV VadXj{zdYd 5UPNS\Z$YZ --*+4*,42/& Ve•h V XdckdXV{zdeVgVV
eg^bZ^gV:hhZbWa|^V Yd L~cdYd)=U?!BZZNY\J[VYNDVTJUV$ *+'(1')1/,&
3 NbV h~ciZhZYdhXdciZ‚YdhYZXVYV:hhZbWa|^VedYZhZgZcXdcigVYVZb ?!BZZNY\J[VYN
DVTJUV $ZY)̂ iVa^VcV%&,4*,,*,442)

<-=!



g(((((((

3) !: IZc^i}cX^VZd IZgYzdcVF^hhzd YVB\gZ_V!$:@H&-4*+4 V-4*
,+*,43.% ( CdzdIVjad aB&DNLVULRSRJ[RVN[ CVNUR[NU[RJN"*')*')10,#&

4) !mmd:c^kZghxg^dYVh<dcXajh•ZhYd <dcX^a^dOVi^XVcdaB!$:@>&
-0*,, V3*,-*,430%)

,+) !: OdXV{zdZVF^hhzd YdhEZ^\dhcVB\gZ_VZcd FjcYd! $:@H&
, V.+*,+*,432% ( CdzdIVjad aB&7QYRZ[RORMNSNZ?JRLR"+(')*')100#&

,,) !: [dgbV{zd Ydh LVXZgYdiZhcVh VijV^hX^gXjchiycX^Vh!$:@H&
.+*+4 V-3*,+*,44+%( CdzdIVjad aB&CJZ[VYNZ8JKV HVKRZ"*-'(+'
,44-%)

,-) !Ldbdh iZhiZbjc]Vh YZ<g^hidfjZ cdh E^WZgidj!$:hh) >heZX^Va
eVgVV>jgdeV&-3*,, V ,/*,-*,44,%)

,.) !: B\gZ_VcV r[g^XVZ hjV b^hhzd ZkVc\Za^oVYdgV[gZciZV8 Vcd
*(((2 ENYNRZTRUQJZ[NZ[NT\UQJZ&:i ,&3!$:hh) >heZX^VaeVgVV:[g^XV&
,+*+/ V3*+0*,44/%( CdzdIVjad aB&9LLSNZRJRU5OYRLJ"),'(1')11-#&

,/) !: k^YVXdchV\gVYVZ hjV b^hhzd cV B\gZ_VZcd FjcYd! $:@H&
- V-4*,+*,44/% ( CdzdIVjad aB&HR[J LVUZNLYJ[J"*-'(+')11.#&

,0) !<g^hid| cdhhVZheZgVc{V&gZcdkVYdhZb hZj >he~g^id&hda^Yxg^dh
hdbdh iZhiZbjc]Vh YZhZj :bdg! $:hh) >heZX^VaeVgVd E~WVcd&-1*
,, V,/*,-*,440% ( CdzdIVjad aB&GTJ NZWNYJUfJUV]J WJYJd GKJUV
$,+*+0*,442%)

,1) !>cXdcigd Xdb CZhjh<g^hidk^kd&XVb^c]d eVgVVXdckZghzd&V
Xdbjc]zd Z V hda^YVg^ZYVYZcV :b|g^XV! $:hh) >heZX^VaeVgVV
:b|g^XV&,1*,, V ,-*,-*,442%)

,2) !CZhjhLVakVYdgZ hjV b^hhzd YZVbdg Z hZgk^{dcVrh^V59\ ]RT
WJYJX\N [NUQJT ]RMJ$N J [NUQJTNT JK\UMdULRJ&Cd),+&,+!$:hh) >heZ(
X^VaeVgVVrh^V&bV^d YZ,443%)

,3) !CZhjhZdh Idkdh YVHXZVc^V5hZ\j^cYd hZj XVb^c]d&egdXaVbVc(
Yd hjV kZgYVYZZ k^kZcYdhjV k^YV!$:hh) >heZX^VaeVgVVHXZVc^V&
egZk^hidGdkZbWgdYZ,443%)

,4) !CZhjhk^kd cV hjV B\gZ_V&[dciZ YZZheZgVc{VeVgVV>jgdeV! $-#
:hh) >heZX^VaeVgVV>jgdeV&egZk^hiVeVgVbV^d YZ,444%)

-+) !H ;^hed5 hZgk^YdgYd >kVc\Za]d YZCZhjheVgVVZheZgVc{VYd
bjcYd! $:@H&egZk^hiVeVgV[^cVaYZ,4446ZV\dgV&eVgZXZ&YZhadXVYV
eVgVhZiZbWgd(djijWgdYd Vcd -)+++%)

>hiZ ZaZcXdYZk^ciZ VhhZbWa|^Vh&V hZXdbeaZiVgZb ig^ciVVcdh&
czd YZ^mVYZ^begZhh^dcVgeZadkdajbZ YZiZbVhZ YZegdWaZbVhfjZ
hZXdadXVb)IdYZ(hZcdiVgfjZ VhZ\jcYV :hhZbWa|^V>heZX^Va$,414%
_xigVidj YZfjZhi•Zh gZaVX^dcVYVhXdb VXdaZ\^Va^YVYZZ VXdcig^Wj^(
{zd YdhZe^hXdeVYdhZ YZXVYVW^hedXdb d eVeV)FVh VhegZdXjeV(
{•Zh hZXdcXgZi^oVgVbbV^hZb idbd YVgZVa^oV{zdYdhL~cdYdh5fjZ
[dhhZgZVa^oVYdVXVYVYd^h$YZed^hVXVYVig}h%Vcdh6fjZ VLZXgZiVg^V
@ZgVaYZhZckdakZhhZd igVWVa]ddg\Vc^oVX^dcVaZ [jcX^dcVaZcigZ dh



^ciZgkVadhYVhhZhh•Zh6fjZ dh W^hedhejYZhhZb YVghj\Zhi•Zh eVgV
[jijgVh VhhZbWa|^Vh)4

NbV Vcxa^hZhdWgZVhXdc_jcijgVh Z iZcY}cX^VhhjW_VXZciZhwZhXd(
a]V YZ XVYViZbV&hZg^ViVbW|b Va\d ^ciZgZhhVciZV hZg ZhijYVYd)
:fj^ cdh ViZbdh&VeZcVh&VVa\jbVh eg^cX^eV^hXdc_jcijgVh Z iZcY}c(
X^VhfjZ XZgXVbd !L~cdYd eVgVV :b|g^XV!) >hiZ hZ XdadXVZcigZ Vh
:hhZbWa|^Vh !Xdci^cZciV^h!&aĤcXaj^cYdjbV hZ\jcYV :hhZbWa|^V eVgV
V >jgdeV) : :hhZbWa|^V hdWgZd !;^hed5 hZgk^YdgYd >kVc\Za]d! czd
[Vo eVgiZ Yd Xdc_jcid)

O^hid V eVgi^gYdh YZhV[^dhhZci^YdheZaVeg•eg^V B\gZ_V&d !L~cdYd
eVgVV :b|g^XV! hZ ^chZgZZb jb \gVcYZ XdciZmid YZ egZdXjeV{•Zh
YZ Xdbd Zc[gZciVg V !XjaijgV bdYZgcV VYkZc^ZciZ! Z dh cdkdh iZb(
edh& [dgbjaVYdh Zb iZgbdh YZ !Gdkd F^a}c^d!) MdbZbdh& Xdbd
gZXjghd deZgVX^dcVa&V Y^k^hzd YZhiVhegZdXjeV{•Zh Zb ig}h \gjedh
^ciZggZaVX^dcVYdh5VfjZaVh fjZ Y^oZb gZheZ^idw dg\Vc^oV{zd ^ciZgcV
YV B\gZ_V&Zb idYVh Vh Y^bZch•Zh&Xdbd dh gZ[ZgZcX^V^hYV [|& hjV
[dgbjaV{zd Z h^hiZbVi^oV{zd&b^c^hi|g^dh Z egdXZY^bZcidh6 Vh fjZ
Y^oZb gZheZ^idwXdZg}cX^VZkVc\|a^XV cV gZaV{zdXdb djigVh B\gZ_Vh&
igVoZcYdVhfjZhi•Zh Yd ZXjbZc^hbd Z Yd Y^xad\d ^ciZggZa^\^dhd&eVgV
!VWViZgbjgdh YZ Y^k^hzdZ YZhXdc[^Vc{V&hjeZgVg dWhixXjadhZ egZ(
XdcXZ^idhfjZ ^beZYZb d Vc‚cX^d Yd >kVc\Za]d YV LVakV{zd!6a,Vh
fjZ YZhV[^VbV [^YZa^YVYZZkVc\|a^XV YV B\gZ_VZb hjV VijV{zd cd
bjcYd& YVYVhjV !XdchX^ZciZYZX^hzdYZ YZ[ZcYZgWZchizd [jcYV(
bZciV^h Xdbd dh YV eVo Z YV _jhi^{V&eZgVciZ V XdcigVedh^{zd YZ
iZcY}cX^Vhcd bjcYd XdciZbedgycZd!),- Gd Zc[gZciVbZcid YZXVYV
jb YZhiZhWadXdhZcigVb cVijgVabZciZ Vh Zm^\}cX^VhZheZX~[^XVhYZ
Xjc]d VcVa~i^Xd(X^Zci~[^XdZ*dj ZheZX^[^XVbZciZZhe^g^ijVa)

>hiZh ig}h VheZXidhedYZb hZg jbV X]VkZ ^ciZgZhhVciZeVgVV aZ^(
ijgV Yd !L~cdYd eVgV V :b|g^XV!) GV eg^bZ^gV [VhZ egZeVgVi•g^V&
XZgiVbZciZ [^Xdj bV^h cV eZcjbWgV d YZhV[^dYd ZXjbZc^hbd Z Yd
Y^xad\d ^ciZggZa^\^dhd6bVh ZaZgZVeVgZXZXdb [dg{V Zb hZ\j^YV) Idg
djigd aVYd&YZhYZV egdedhiV ^c^X^VaYd L~cdYd&XZgiVbZciZ VeVgZXZj

4 E_UVM\Z9WRZLVWVY\T$LVaVYZBbegZchVYVLVciVL|&;daZi^b c)- ")/'))))11/#$ ee)
0(1)
,+ MZgbdjhVYdedg CHtH I:NEH aB&cV ZcX~Xa^XVFNY[RV@RSSNURV5M\NURNU[N"F@5#
cq .3& YZ )('))')11, $X[)55E 0/")11-##&
,, CHtH I:NEH aB&>cX~Xa^XVG[ \U\T ZRU[cq - "*-'-')11-#3 X[)iW)FNY[RV@RSSNURV
5M\NURNU[N"F@5# cH ./ ( d gZXdc]ZX^bZcidYdh eZXVYdhXdcigVV !jc^YVYZYdh
Xg^hizdh!)
,- CHtH I:NEH aB&FNY[RV@RSSNURVJM\NURNU[Ncq --6 X[)iW)cc) .0(.1)



bV^h Zmea~X^idd YZhV[^dw [^YZa^YVYZZ Vd iZhiZbjc]d Xg^hizdh cd
bjcYd& YZcigd Yd XdciZmid VbZg^XVcd&igVoZcYd dh \gVkZh egdWaZbVh
YZ)̂ c_jhi^{Vh Z YZ YZh^\jVaYVYZhhdX^V^hfjZ Zc[gZciVbdh) Bhid Zhix
WZb XaVgdcd eg^bZ^gd Vc‚cX^d Yd IVeV hdWgZd $Zcizd edhh~kZa%
L~cdYd5!GZhiV bZhbV a^c]V YZ hda^X^ijYZeVhidgVaeZaVh^ijV{zd YVh
XViZ\dg^VhhdX^V^hbV^h XVgZciZh&ZhiV<dc[Zg}cX^V @ZgVa$Yd <>E:F&
gZjc^YV Zb LVcid =db^c\d% edYZg^VXdch^YZgVgV dedgijc^YVYZ YZ
fjZ& cjb [jijgd czd gZbdid& edhhV gZVa^oVg(hZjb >cXdcigd YZgZegZ(
hZciVciZh Ydh >e^hXdeVYdh YZ idYd d <dci^cZciZ VbZg^XVcd( fjZ
edYZg^ViZg iVbW|b XVgxiZgh^cdYVI. (& k^hVcYd ^cXgZbZciVg V Xdd(
eZgV{zd ZcigZ VhY^kZghVhB\gZ_VheVgi^XjaVgZhcdh Y^hi^cidh XVbedh YV
V{zd eVhidgVa&Z cd fjVa& cd ybW^id YV cdkV ZkVc\Za^oV{zd Z Xdbd
ZmegZhhzdYV Xdbjc]zd Ze^hXdeVa&hZ Zc[gZciZb iVbW|b dh egdWaZ(
bVh gZaVi^kdhw _jhi^{V Z w hda^YVg^ZYVYZZcigZ idYVh Vh cV{•Zh YV
:b|g^XV!),/ >&jbV kZo Xdchda^YVYdd egd_Zid Yd !L~cdYd eVgV Vh
:b|g^XVh!& d IVeV ^gxhVa^ZciVgdh Yd^hi^edh YZYZhV[^dhVhZgZb Zc[gZc(
iVYdh5!Vh egdWaZbxi^XVhYV cdkV ZkVc\Za^oV{zd Zb YjVh eVgiZh Yd
bZhbd <dci^cZciZ izd Y^kZghVhZcigZ h^eZaVdg^\Zb Z eZaV]^hi•g^V!6Z
!Vh iZbxi^XVhYV_jhi^{VZ YVhgZaV{•ZhZXdc€b^XVĥ ciZgcVX^dcV^h&iZcYd
Zb XdciV V ZcdgbZ Y^heVg^YVYZZcigZ d GdgiZ Z d Lja! ),0

:h [^cVa^YVYZhYd L~cdYd [dgVb Zcizd Vhh^b [dgbjaVYVh5 !( egd(
bdkZg jbV cdkV ZkVc\Za^oV{zd Zb idYd d <dci^cZciZ Xdbd ZmegZh(
hzd YZ Xdbjc]zd Ze^hXdeVa6( ^cXgZbZciVgV hda^YVg^ZYVYZZcigZ Vh
Y^kZghVhB\gZ_VheVgi^XjaVgZhcdh Y^hi^cidh XVbedh YV V{zd eVhidgVa6(
ZhXaVgZXZgdh egdWaZbVhYV _jhi^{V Z YVhgZaV{•ZhZXdc€b^XVh ^ciZg(
cVX^dcV^h ZcigZ Vh cV{•Zh YV :b|g^XV& Xdch^YZgVcYdVh ZcdgbZh
YZh^\jVaYVYZhZcigZ d GdgiZ&d <Zcigd Z d Lja!),1 2 kZgYVYZfjZ dh
?RUNJTNU[J$Vd YVgdh eg^bZ^gdh eVhhdh YZ egZeVgV{zd Yd L~cdYd&_x
hjWhi^ijZb d iZgbd& jhVYd eZad IVeV&!Zc[gZciVg! edg !ZhXaVgZXZg!)
FVh&bZhbd Vhh^b&dh YZhV[^dhYVhYZh^\jVaYVYZhhdX^V^hXdci^cjVb
WZb Zmea~X^idh)

>b \gVcYZh a^c]Vh&Vh egZdXjeV{•Zh Zb idbd YVdg\Vc^oV{zd YV
B\gZ_V&Zb k^hiVYV UV]J N]JUPNSR`JfeV$idbVb Xdged Xdbd WjhXVYZ

,. <dc[dgbZ =) <^eg^Vcd <VaYZg•c&YV<:E $Idci^[^X^V<db^hhzd eVgVV :b|g^XV
EVi^cV%&VdhZegdcjcX^VghdWgZd Vhhjcid&gZhedcYZgVb,1 <dc[Zg}cX^Vh>e^hXdeV^h
YV:b|g^XV EVi^cV&hZcYdfjZ hZ^heZY^gVbZmea^X^iVbZciZfjZ VgZjc^zd [dhhZjb
L~cdYd&Z VeZcVhd >e^hXdeVYd;gVh^aZ^gdbdhigdj YZhZ_dYZfjZ czd i^kZhhZXVgxiZg
h^cdYVa$X[)<:E=>KuG& <)&!:ciZ ZaL~cdYdYZ:b|g^XV!&RU5U\cYRV MN<RZ[VYRJMN
SJ =PSNZRJ0 $,441%/.+ SGVkVggV%%)
&)CHtH I:NEH aB&8RZL\YZV =UJ\P\YJS$ BO<dc[)@ZgVaYd>e^hXdeVYdEVi^cd(:bZ(
g^XVcd&Zb LVcid =db^c\d& ,-*,+*,44-) =U?!BZZNY]J[VYNDVTJTV $ZY^{zdedgij\jZ(
hV%&,3*,+*,44-& e),-)
,0 CHtH I:NEH aB&2/-# cq .3)
,1 L~cdYdYdh;^hedh ( :hhZbWa|^V >heZX^VaeVgVV :b|g^XV& 9ULVU[YVLVT >NZ\Z
7YRZ[V]R]V$LJTRUQVWJYJ J LVU]NYZeV$J LVT\UQeV Z J ZVSRMJYRNMJMNUJ 5TgYRLJ %
?RUNJTNU[J$cq -) Lzd IVjad&IVja^cVh&,441)



!Xdbjc]zd Ze^hXdeVa!Z YZhda^YVg^ZYVYZZcigZVhB\gZ_VheVgi^XjaV(
gZh6Z&ZcfjVcid YZhV[^dVdiZhiZbjc]d YVB\gZ_VcV LdX^ZYVYZ&Zk^(
YZcX^Vb(hZVhegd[jcYVh YZh^\jVaYVYZhhdX^V^hZmeZg^bZciVYVhcd
<dci^cZciZ VbZg^XVcd)Gzd VeVgZXZbVfj^ VhegZdXjeV{•Zha^\VYVh
Vd YZhV[^dZXjb}c^Xd)>cigZiVcid&ZaVhhzd Zmea~X^iVh_x VeVgi^gYdh
?RUNJTNU[J&

MZcYdegZhZciZd fjVYgd VX^bV&\dhiVg~VbdhV\dgVYZeZchVgd
XdciZmidYd L~cdYdZb iZgbdh YZZmeZXiVi^kVhfjZ hZedYZg^Vb&Vd
bZcdh iZdg^XVbZciZ&Va^bZciVg&VciZhYZhjV gZVa^oV{zd)BcY^gZiVbZc(
iZ ZhiVg~Vbdh&Xdb ^hid&aZkVciVcYdiVbW|b Va\jch Xg^i|g^dh&VigVk|h
YdhfjV^h hZejYZhhZVkVa^Vgd eg•eg^d YZhZbeZc]d Yd L~cdYd)

=Z jb aVYd&ZhiVkVbWZbeaVciVYVhVhegZdXjeV{•ZhYZ[dgiVaZ(
XZgV XdaZ\^Va^YVYZ$hdWdh iZgbdh YZLVT\UQeV NWRZLVWJS#$Vhda^YVg^(
ZYVYZZcigZ Vh B\gZ_VhadXV^h&Z iZhiZbjc]d YVB\gZ_VY^VciZYVh
^c_jhi^{VhZcigZVhcV{•ZhZ VhYZh^\jVaYVYZhZcigZGdgiZ(<Zcigd(Lja
Yd <dci^cZciZ) =Z djigd&gZhiVkVeZg\jciVg fjZ ZcXVb^c]VbZcid
edYZg^VhZZheZgVgYdhigVWVa]dhhdWgZZhiVhegZdXjeV{•Zh)

2 hVW^Yd&Zb eg^bZ^gdaj\Vg&fjZ V^c^ajY~kZaegZdXjeV{zdhdWgZ
hZjh Y^cVb^hbdh ^chi^ijX^dcV^h&cZhiZhcdkdh iZbedh&iZb aZkVYd
d[^X^VabZciZVB\gZ_VVde{•Zh edg jbV dg\Vc^oV{zdbV^hXZcigVa^oVYV
Zb hjVh^chiycX^VhYZYZX^hzd&WjhXVcYdhZgbV^hY^hX^ea^cVYVZXdb
bVg\Zb bZcdg eVgVVhY^[ZgZc{Vh),2>hiZ[VidgeVgZXZhZgYZ[jcYV(
bZciVa^bedgiycX^VeVgVhZXdbegZZcYZgd L~cdYd)MZgx̂c[ajZcX^VYd
hjWhiVcX^VabZciZcV hjV egZeVgV{zdZ dh eg•eg^dh igVWVa]dhYV:h(
hZbWa|^V&Xdbd kZgZbdhVY^VciZ)=ZkZ(hZVXgZhXZciVgVZhiZedcid V
ZmeZg^}cX^Vjb iVcid igVjbxi^XVYV:hhZbWa|^VYd <>E:F& Zb LVc(
id =db^c\d $,44-%&dcYZVVjidcdb^V YV:hhZbWa|^V&Zb idYVVhjV
gZVa^oV{zd&eVhhdj edg \gVcYZhiZch•ZhY^VciZYV<‚g^VKdbVcV):
VWZgijgVYdhigVWVa]dhh^cdYV^ĥgxZcXdcigVgbj^idh W^hedhbV^hjbV
kZo VegZZch^kdhcZhiZhZci^Yd)

>cigZiVcid&edYZ(hZY^oZgfjZ&Zb Y^[ZgZciZhbdbZcidh Z ZmegZh(
h•Zh&d IVeV Cdzd IVjad '' Va^bZciVdjigV a^c]VYZZmeZXiVi^kVh)2
^ciZgZhhVciZgZXdgYVg&cZhiZhZci^Yd&Xdbd&cV >cX~Xa^XVG[ GU\T ZRU[$
d IVeV gZXdc]ZXZhjV [gV\^a^YVYZZ XdadXVcV !eg•eg^V YZW^a^YVYZ
]jbVcV YZIZYgd! d aj\Vg VeVgi^gYZdcYZegdXjgVXjbeg^g !ZhiZ
ZheZX^Vab^c^hi|g^d cV B\gZ_V!$cH/6 Yg) cq 4-%)>cVaiZXZd Y^xad\d

,, <[) V dWgVe^dcZ^gVYZEB;sGBH&C);)& 5 ]VS[J b PYJUMNMRZLRWSRUJ&Lzd IVjad&
EdndaV&,43.)



Xdbd jb !^chigjbZcid cVijgVaeVgVXdc[gdciVgdh Y^kZghdhedcidh YZ
k^hiVZ&hdWgZijYd&ZmVb^cVgVfjZaVhY^kZg\}cX^VhfjZ hzd dWhixXjad
weaZcV Xdbjc]zd Ydh Xg^hizdhZcigZh^! $cq .1%)Igde•Z d Y^xad\d
Xdbd jb RU[NYLdTKRVMNMVUZZ gZVa{VfjZ !d Y^xad\dZcigZVhXdbj(
c^YVYZhZbeZc]V&YZbdYd eVgi^XjaVg&VhjW_Zi^k^YVYZYZXVYVjbV
YZaVh!$cH-3%)<dgV_dhVbZciZgZXdc]ZXZfjZ d eg^bVYd Yd IVeV
!Xdchi^ij^jbV Y^[^XjaYVYZeVgVVbV^dgeVgiZYdhdjigdh Xg^hizdh&Xj_V
bZb•g^V ZhixbVgXVYVedg XZgiVhgZXdgYV{•ZhYdadgdhVh!Z eZYZeZg(
Yzd&cV bZY^YVZb fjZ !hZ_VbdhgZhedchxkZ^hY^hhd!$cq33%)H IVeV
hV‚YVXdbd !SR!h^\c^[^XVi^kdZZcXdgV_VYdgfjZ VfjZhizd Ydeg^bVYdYd
;^hed YZKdbV hZiZc]VidbVYd VijVabZciZdW_ZidYZZhijYd&̂bZY^Vid
dj Zb eZgheZXi^kV!$cq34%)Gzd ZhXdcYZVhY^bZch•ZhYZVjidg^YVYZ
Z edYZgYZhjV b^hhzd&,3bVh&VdbZhbd iZbed&gZVa{VhZj YZkZgYZ
gZVa^ox(BVZb Xdbjc]zd Xdb !hZjh ^gbzdh cd b^c^hi|g^d! $cq40%)=Z(
[^cZhZj b^c^hi|g^dcV B\gZ_VXdbd jbV !iVgZ[V̂bZchV&fjZ czd edYZ(
bdh gZXjhVg&bVh fjZ&hdo^c]d&czd edhhd aZkVgVWdb iZgbd) : Xdbj(
c]zd gZVa&ZbWdgV̂ beZg[Z^iV&fjZ Zm^hiZZcigZidYdhc•h&czd edYZg^V
^cYjo^gdh gZhedchxkZ^hZXaZh^V^hZ dh iZ•ad\dh V^chiVjgVgZbXdb^\d&
hdWgZZhiZiZbV&jb Y^xad\d[gViZgcd&eVX^ZciZ&cd fjVa cdh ejY|hhZbdh
djk^g&edcYd YZaVYdZhi|gZ^heda}b^XVh"VV&#4 "Ua,*"%

>hiVhedh^{•Zh&ZbWdgVXdadXVYVhZb jb XdciZmidYZ Y^xad\d
ZXjb}c^Xd&czd YZ^mVbYZVhh^cVaVgeVgVVi^ijYZhZ xgZVhV hZgZb
Vhhjb^YVhcd ^ciZg^dgYVeg•eg^VB\gZ_V<Vi•a^XV)2 h^\c^[^XVi^kdfjZ
=) Cd]c K)Jj^cc& :gXZW^hedgZh^\cVixg^dYZLVc?gVcX^hXd$<Va^[•gc^V
( >>)NN)%iZc]V hZ hZci^YdZhi^bjaVYd edg ZhiVhXdadXV{•ZhYV
>cX~Xa^XVV Zmea^X^iVgXdbZcixg^dhZ egdedhiVhhdWgZV [dgbV YZ\d(
kZgcd cV B\gZ_VZ d ZmZgX~X^dYd eg^bVYd)#4Hh eg•eg^dh iZ•ad\dh&wh
kZoZhda]VYdhXdb hjheZ^iV&iZg^Vbbdi^kdh YZXdc[^Vc{VVdkZgd IVeV
gZoVcYdeVgVfjZ d >he~g^idLVcid!^ajb^cZ idYdhdheVhidgZhZiZ•ad\dh
YVhcdhhVhB\gZ_Vh&eVgVfjZ edhhVbdhegdXjgVg&Zk^YZciZbZciZ_gbidh&
Vh[dgbVhbZY^VciZVhfjV^h ZhiZb^c^hi|g^dedhhVgZVa^oVgjb hZgk^{d
YZVbdg&gZXdc]ZX^Ydedg gbh Z edg djigdh! $cq40%)-+

<dbd hVWZbdh&d <dcX~a^dOVi^XVcd,, gZhiVWZaZXZjVhWVhZhYV
XdaZ\^Va^YVYZZe^hXdeV,&-#gZhhVaidjV^cXjbW}cX^VYZhda^X^ijYZYZ

,3 !<db edYZgZ Vjidg^YVYZhZb dh fjV^h iVa[jc{zd hZg^V̂ ajh•g^V&d ;^hed YZKdbV
YZkZVhhZ\jgVgVXdbjc]zd YZidYVhVhB\gZ_Vh!)<VWZ(a]ZZmZgXZgV!k^\^aycX^VhdWgZ
VigVchb^hhzd YVIVaVkgV&VXZaZWgV{zdhVXgVbZciVaZa^i‚g\^XV&Vb^hhzd&VY^hX^ea^cV&
Z Vk^YVXg^hiz!"G[ GU\T ERU[$cq 4/%)
,4 <[) Fdch) JNBGG&C)K)&!IZg jcV K^[dgbVYZ ÎVeVid!&SRD9;AB /, $,441 ( cq
223%ee) 0,.(0-,6 Zb ZheVc]da5!>B>_ZgX^X^dYZ Îg^bVYd) >c[gZciVcYd ZaXdhidYZBV
jc^YVYYZadhXg^hi^Vcdh!&7QYRZ[\Z1- $,442 ( cq 144%-+(..)
-+ H IVeV X^iVhjV ]db^a^VegdcjcX^VYVcV ;Vh^a^XVOVi^XVcV&cV egZhZc{VYZ=^b~ig^dh
B&:gXZW^hedYZ <dchiVci^cdeaV Z IVig^VgXV>Xjb}c^Xd&Zb 1*,-*,432 $X[)55E 0(
$,433%2,/%)
*) ?\TNU ;NU[R\T$ cq --(-.)



UUUU) ) ) p UUp UU(((((((((((((( ( (,&&& .
XVYV;^hed eZaVB\gZ_Vjc^kZghVa&̂ch^hi^cYdcV jc^zd Ydh;^hedh ZcigZ
h^ Z Xdb d IVeV6Z Xdch^YZgdjd L~cdYdYdh ;^hedh jbV ZmegZhhzd
YZhiVhda^X^ijYZZ WjhXVYVjc^zd)-- ?VaVcYdbV^h Y^gZiVbZciZhdWgZ
d L~cdYd&d IVeV CdzdIVjad ,, Va^bZciV\gVcYZhZmeZXiVi^kVhYZfjZ
hZ_VbZheV{dhYZeVgi^X^eV{zdZ VZhiZcYZiVbW|b eVgVd aV^XVid5!Hh
L~cdYdh$)))%cVhXZbYVk^hzd Yd <dcX~a^dOVi^XVcd,, hdWgZV B\gZ_V6
VWgZbjb Vbead ZheV{dweVgi^X^eV{zdYdhaZ^\dh&YZfjZb YZ[^cZb
V ZheZX~[^XVgZhedchVW^a^YVYZcV B\gZ_V6hzd ZmegZhhzdYV[dg{VfjZ
<g^hid YZj V idYd d Idkd YZ =Zjh& [VoZcYd(deVgi^X^eVciZYVhjV
eg•eg^V b^hhzd bZhh^yc^XV!)-.GZhiZhZci^Yd&XdadXVV gZVa^oV{zdYZ
!L~cdYdhYZXVgxiZgXdci^cZciVa!Xdbd jb \gVcYZZmegZhhzdYVegZ(
eVgV{zdYVB\gZ_VeVgVZcigVgXdb cdkd VgYdgYZZkVc\Za^oV{zdcd
eg•m^bd b^a}c^d !2/- cq .3%)

MjYd ^hid aZkVg^VV jbV _jhiV ZmeZXiVi^kVYZ fjZ d L~cdYd hZ
gZVa^oZZb jb Vbead Y^xad\d YZVcxa^hZhZ egdedhiVh&Xdb ^ciZchV
eVgi^X^eV{zdczd VeZcVhYdh eVhidgZh&bVh iVbW|b Ydh iZ•ad\dh*Vh
Z Ydh aZ^\dh*Vh&Zb hjVh Y^[ZgZciZhZmeZg^}cX^VhYZk^YVX^Zci~[^XV&
Zhe^g^ijVaZ eVhidgVa)

! %9:29/:/DC8 18 .F7818# =6 6=<4:C8
9/:<4049/<4>8$

GV hjV egZeVgV{zdeg•m^bV&d L~cdYdXdbZ{VVbdhigVgVhY^bZc(
h•ZhZ VaXVcXZfjZ edYZg^ViZg)>hiVXdbZ{Vd[^X^V]cZciZXdb d aVc{V(
bZcid Ydh ?RUNJTNU[J&>hiZiZmid| VXdbeVc]VYdYZjb fjZhi^dcxg^d&
Y^k^Y^YdZb ,1 WadXdhYZfjZhi•Zh&VhZggZhedcY^YdVbeaVbZciZ edg
!idYVVB\gZ_VcV :b|g^XV!) H iZmidZhix&YZXZgiV[dgbV&ZhkVo^VYdYZ
^bedgiycX^VcV hjV eg•eg^VVegZhZciV{zd&dcYZhZY^ofjZ hzd VheZg(
\jciVh Yd fjZhi^dcxg^d&Z czd d iZmidYdh ?RUNJTNU[J$fjZ YZkZb hZgV
WVhZYVhgZhedhiVh)!:h gZhedhiVhYVhXdbjc^YVYZhZXaZh^V^hZ Ydh\gj(
edh Y^dXZhVcdhZ Vgfj^Y^dXZhVcdhYZkZb hZgZck^VYdhVdW^hedadXVa&
fjZ [Vgxjhd YZiVâ c[dgbV{zdcV egZeVgV{zdYZhjV eg•eg^VgZhedhiV)
>hiV&Zb hZ\j^YV&hZgxZck^VYVw<dc[Zg}cX^V>e^hXdeVaYVfjVa d ;^hed
| TNTKYV &*, :h <dc[Zg}cX^Vh>e^hXdeV^hhzd ^cXjbW^YVhYZZck^VghjV
h~ciZhZeVgVV LZXgZiVg^V@ZgVaYd L~cdYd)-0

Gzd [^XVgZVabZciZXaVgdfjVa hZg^VV [^cVa^YVYZYdh ?RUNJTNU[J&
IVgZXZ&eVgVVa\jch&Xdbd hZ[dhhZjb !WVazdYZZchV^d!&hZb cZXZh(
h^YVYZYZXdch^YZgV{zd6bVh&eVgVdjigdh&hZg^Vjb iZmidfjZ _xZhiV(

** 7QYRZ[\Z8VTRU\Z$ cq 0(1)
-. CHtH I:NEH aB&2/-# cH -,)
*, ?RUNJTNU[J$:egZhZciV{zd $Yd<VgYdC) I) L<AHMB#>&LZXgZixg^d@ZgVaYd L~cdYd%
-0 Hh ?RUNJTNU[J[dgVb ejWa^XVYdhcd ;gVh^a cd hZ\jcYd hZbZhigZ YZ,4416 Z VYViV(
a^b^iZ eVgV d Zck^d YVhgZhedhiVh [d^ ,q YZ VWg^aYZ ,442)

-/"



g^V̂ ch^cjVcYdVa\jbVh ^Y|^VhX]VkZheVgVV :hhZbWa|^V)Idg ^hid&
czd eVhhdj hZb jbV aZ^ijgVXg~i^XVXdcijcYZciZ)-1 >hiVhZgk^jeVgVhZ
^cY^XVgiZbVh Z Zc[dfjZh gZaZkVciZheVgVdh egdXZY^bZcidhZ igVWV(
a]dh Yd L~cdYd)> hZegZhidj&Vd bZhbd iZbed&eVgVVaZgiVghdWgZ
XVb^c]dh ^cYZhZ_xkZ^hfjZ d L~cdYdedYZg^VZhiVgidbVcYd) >cigZ
ZhiZhZhiVg^V_xd Xj^YVYdZb Zk^iVgfjVafjZg gZ[Zg}cX^VVdZcXdcigd
Xdbd ZmZgX~X^dYZXdaZ\^Va^YVYZZe^hXdeVa&hZcYdYZ^mVYVhYZaVYdVh
ZmegZhh•Zh_x Zm^hiZciZhcZhiZ hZci^Yd$ZheZX^VabZciZ<dc[Zg}cX^Vh
>e^hXdeV^hZ <>E:F%& ^cXajh^kZhZjh bj^idh ZhijYdh hdWgZegdWaZ(
bVh hdX^V^hZ ZXaZh^V^hZheZX~[^Xdhcd <dci^cZciZ6Xdchigj^cYd(hZjb
iZmidZb fjZ Yd^hiZg{dhYVhX^iV{•Zhhzd X^iV{•ZhYdh‚ai^bdh eVeVh
Z hZjh dg\Vc^hbdh Xjg^V^h6̂\cdgVcYd(hZV ]^hi•g^VYVhgZaV{•Zhcd
<dci^cZciZ&Xdbd iVbW|b VhVijV{•ZhYdh>e^hXdeVYdhcVhY^kZghVh
xgZVhYVk^YVhdX^Va6ZhiVg^VbhZcYddWa^iZgVYdhedcidh ^bedgiVciZh
YVk^YVYVhB\gZ_Vh&Xdbd V\gVcYẐ cij^{zd Yd OVi^XVcd,, hdWgZdh
ZRUJRZMVZ[NTWVZXdbd aj\Vg iZda•\^XdYVĥ ciZgeZaV{•ZhZ egdedhiVh
VijV^hYZ=Zjh6 ^bea^XVcYdXdchZfƒZciZbZciZZb jbV bZidYdad\^V
fjZ Yx edjXV ^bedgiycX^VVdY^xad\dXdb VhX^}cX^Vh&Xdb dh VkVc(
{dh YVi|Xc^XVZ d ZmZgX~X^dYVk^YVhdX^VaZb hjVh kVg^VYVh[dgbVh6
Z hZidbVcYd&edg ^hidbZhbd&XVgZciZYZjbV YZch^YVYZbV^dgYZ
Vcxa^hZYVgZVa^YVYZ6VVijVadgYZb ZXdc€b^XVczd ZhiVkVedhiVZb
XdcZmzdXdb VhZcdgbZh YZh^\jVaYVYZhZ Xdb V ZmXajhzdhdX^Va6
XdcidgcV(hZd Zh[dg{dYẐ cXjaijgV{zdYd>kVc\Za]degdedcYd(hZjbV
JL\S[\YJfeV3 d Xg^hidXZcig^hbdYdiZmiddWhXjgZXZVY^bZchzdig^c^ixg^V
YV[| Xg^hizZ V^bedgiycX^VYV[^\jgV Yd >he~g^idLVcidcZhiZ[^b YZ
b^a}c^d6[^XVWVhiVciZZhfjZX^YVVk^iVa^YVYZXg^hizZb hjVhdg\Vc^oV(
{•ZhZhZjh b^c^hi|g^dh&eZgeVhhVcYdVhXdbjc^YVYZhZXaZh^V^h&Vk^YV
gZa^\^dhV$cZc]jbV bZc{zd w<E:K%&VXdcig^Wj^{zdYdhiZ•ad\dh*Vh
Z&ZheZX^[^XVbZciZ&YVMZdad\^VYVE^WZgiV{zd&V aZ^ijgVedejaVg YV
;~Wa^V6Z ZcigVcYdeZaV hVci^YVYZbVgi^g^Va&eVgi^XjaVgbZciZcZhiVh
‚ai^bVh Y|XVYVh)

: egZeVgV{zdbV^h^bZY^ViVVd)L~cdYdXdcidj Xdb d =UZ[Y\TNU[V
MNFYJKJSQV(+ ZaVWdgVYd&Xdb VV_jYVYZeZg^idh*3eZad<dchZa]d eg|(

-1 Ni^a^oVbdhVfj^ V Vcxa^hZ&V cdhhd kZg&bV^h XdbeaZiV[Z^iVedg ;>HRRH& C) H)&
!L~cdYdYdh;^hedh5:hhZbWa|^VZheZX^VaeVgVV:b|g^XV) <dbZcixg^d VdhE^cZVbZciV!&
D96 02 $,442%3-(,+-) <[) iVbW|b KB<A:K=& I)&!IZchVcYd BVB\aZh^VYZ [̂jijgd)
<dbZciVg^d YZadhE^cZVbZciV!&7QYRZ[\Z1- $,442 ( cq 2+-%.3(/-6 =:FF>KM ;)&
C)&!: egdedh^id YZ^L~cdYd YZ adh HW^hedheVgV :b|g^XV $<dbZciVg^dh V^dh
!E^cZVbZciV!a!&7QYRZ[\Z1- $,442 ( cq 144%3(,,)
(, L~cdYdYdh;^hedh ( :hhZbWa|^V ZheZX^VaeVgVV :b|g^XV& 9ULVU[YVLVT >NZ\Z
7YRZ[V]R]V$LJTRUQVWJYJ J LVU]NYZeV$J LVT\UQeV Z J ZVSRMJYRNMJMNUJ 5TgYRLJ&
SUZ[Y\TNU[\T ?JKVYRZ&<^YVYZYdOVi^XVcd&,442)
-3 <daVWdgVgVbIZ) ?|a^m IVhidg&_Zhj~iVZheVc]da&egd[ZhhdgYZiZdad\^Vh^hiZbxi^XV&
gZh^YZciZcd <da|\^d I^d ;gVh^aZ^gd6IZ) CVk^Zg@VgX~V@dcoxaZo&_Zhj~iVbZm^XVcd&
egd[ZhhdgYZXg^hidad\^V6d IZ) P^aa^Vb AZcc&H)?)F) <Ve)&ZhiVYjc^YZchZ&egd[Zhhdg
YZZXaZh^dad\^V)MdYdhegd[ZhhdgZhYVIdci^[~X^VNc^kZgh^YVYZ@gZ\dg^VcV&YZKdbV)



h^cdYVaZ LZXgZiVg^VYd L~cdYd): bZa]dg^VYd iZmid&Zb XdbeVgV{zd
Vdh?iUNJTT[J$ [d^ hjWhiVcX^VaZ gZXdc]ZX^YV)FVh d iZbed ZcigZd
aVc{VbZcidYZhiZhZ\jcYd YdXjbZcid Z VVWZgijgVYd L~cdYdiVakZo
iZc]V h^YdXjgid eVgV]VkZg jbV bV^dg X^gXjaV{zdYZ Vcxa^hZh&
gZV{•ZhZ XdcigVegdedhiVh) Hj iZgx h^YdcdkVbZciZ fjZhizd YZ
bdi^kV{zd8 =Z fjVafjZg [dgbV&VhXdcig^Wj^{•Zh_x hZ XZcigVgVb
bV^h Zb i•e^Xdh ZheZX~[^XdhV hZgZb VegdkZ^iVYdhcdh igVWVa]dh
Yd L~cdYd)-4

H YdXjbZcid hVjYdj Xdb di^b^hbd d [VidYZ-. YVh-/ <dc[Z(
g}cX^Vh>e^hXdeV^h$41"%iZgZb gZhedcY^YdVdfjZhi^dcxg^d)>cigZiVc(
id&ZhiZ!eZgXZcijVabV^hZaZkVYdYZgZhedhiVh&_VbV^hVaXVc{VYdcVh
VhhZbWa|^Vhh^cdYV^hXZaZWgVYVhVi| d egZhZciZ!.+dXjaiVjbV a^b^iVYV
eVgi^X^eV{zdcVh WVhZh)Gd XVhdYd ;gVh^a&Vd fjZ hZ hVWZ&YVh-01
X^gXjchXg^{•ZhZXaZh^xhi^XVhYVhfjV^h hZZheZgVkVVgZhedhiVVdfjZh(
i^dcxg^d&VeZcVh-, gZhedcYZgVb$3&-"%)=ZcdiV V egZXVg^ZYVYZYZ
^ciZgZhhZZ eVgi^X^eV{zd): LZXgZiVg^VYV<G;;& edg hZjh eZg^idh&
VegZhZcidj&Va|b Yd igVWVa]dYZdg\Vc^oV{zdYVhgZhedhiVhgZXZW^YVh&
iVbW|b jbV Xdch^YZgxkZaZaVWdgV{zd^ci^ijaVYV!>hWd{dYZ jbV
egdedhiVeVgVd =UZ[Y\TNU[VMNFYJKJSQV &GV kZgYVYZ&[d^ jb [gjid
egZX^dhdZ YZ\gVcYZfjVa^YVYZ&fjZ V_jYdj ^cXajh^kZVdjigdh Ze^h(
XdeVYdh6bVh czd hZedYZ Y^oZgfjZ [dhhZgZhjaiVciZYZ\gVcYZeVg(
i^X^eV{zddj iVbW|b VegdkZ^iVYdZb aVg\VZhXVaV):d XdbZ{Vgdh
igVWVa]dhZb KdbV&hZY^o^VfjZ VeZcVhdh >e^hXdeVYdhYd <VcVYx
Z YV@jViZbVaVhZbdhigVkVb bV^h VbeaVbZciZ egZeVgVYdh)

: :hhZbWa|^Vh^cdYVaXdcidj Xdb jb idiVaYZ-42 eVgi^X^eVciZh&
YdhfjV^h -.. eVYgZhh^cdYV^h&Z 04 ZcigZVjY^idgZh&eZg^idh&Z 0 YZ(
aZ\VYdh[gViZgcdh)Hh eVgi^X^eVciZhczd(h^cdYV^h&YZbdYd \ZgVa&i^(
c]Vb Y^gZ^idV kdo&bVh czd V kdid) =dh eVgi^X^eVciZh&,/- ZgVb
ZaZ^idh5,.1 W^hedhZaZ^idhedg hjVh<dc[Zg}cX^VhZe^hXdeV^h&$YZcigZdh
fjV^h ,,, YV:b|g^XV EVi^cVZ <Vg^WZ&̂cXaj^cYdcVijgVabZciZ d

-4 MVakZoV Xdcig^Wj^{zdbV^h YZchViZc]V h^Ydd a^kgdegZeVgVYdeZaV!?jcYV{zd
:bZg~cY^V!&Xdb VeVgi^X^eV{zdYZ-, VcVa^hiVhZiZ•ad\dh*Vh$X[)OO)55&$;RVKJRR`JY
RJNZWNYJU`J&<dX]VWVbWV$;da~k^V%&<>IKHFB& ,442&.-3 ee) >hiVdWgVhZgxejWa^XVYV
cd ;gVh^a eZaVh>Y^{•ZhIVja^cVh&edhh^kZabZciZ cd b}h YZV\dhid YZhiZVcd) Z[)
V^cYV&FaK:G=:& F) YZ?)&!>BL~cdYdYZ:bZg^XV5jcV dedgijc^YVY]^hi•g^XVeVgV
BVhB\aZh^VhYZ^<dci^cZciZ!6 Z FB?LN=& M)&!KZVa^YVYLdX^Van L^ijVX^•c >XaZh^Va
$,440(,442%5jcV eZgheZXi^kVYZ >̂e^hXdeVYdEVi^cdVbZg^XVcd!$iZmidhVegZhZciVYdh
Xdbd Xdc[Zg}cX^Vcd <>E:F%)
+( SUZ[Y\TNU[\T ?JKVYRZ$:egZhZciV{zd) FV^h iVgYZ&d ;daZi^b YZ^begZchVYdL~cdYd
Y^gxfjZ ]djkZ ,++" YZgZhedhiVh$X[g)E_UVM\Z 9WRZLVWVY\T% ;daZi^b +/ $,2*,,*
,442%e) ,.%)



;gVh^a&.,,+ Yd <VcVYx Z ,0 Ydh >hiVYdh Nc^Ydh%6Z 1 hjeZg^dgZh \Z(
gV^h)Hh YZbV^h ,00 eVgi^X^eVciZĥ ciZ\gVkVb V :hhZbWa|^V eZaV [jc(
{zd fjZ ZmZgX^Vb"N^ VOORLRV#dj edg cdbZV{zd edci^[~X^V).-

GV Xdbedh^{zd YZhiZfjVYgd YZ eVgi^X^eVciZhedYZ(hZ dWhZgkVg..

Va\jbVh Vhh^bZig^VhV XdbZ{Vg eZaV YZhegdedg{zd ZcigZ bZbWgdh
ZaZ^idhZ dh cdbZVYdh dj eVgi^X^eVciZhN^ VOORLRV&FVh cdiV(hZ iVbW|b
fjZ ZcigZ dh J\MR[VYNZ]x bZcdg eVgi^X^eV{zd YZ aZ^\dh*Vh #)*%+!$
Xdb gZaV{zdVXa|g^\dh Z gZa^\^dhdh*Vh$10&0"%6bZcdh VjY^idgVh$.,"%
Yd fjZ VjY^idgZh $14"%) > hZ dWhZgkVfjZ cZc]jbV bja]Zg iZkZ
edYZg YZ kdid) AdjkZ YZhegdedg{zd iVbW|b cV cdbZV{zd YZ J\MR%
[VYNZ2IVgV\jV^&<jWV Z F|m^Xd XdciVkVb Xdb - XVYVjb6 <da€bW^V
.& <VcVYx /& >hiVYdh Nc^Ydh ,- $bV^h jbV YZaZ\VYVYZ Idgid K^Xd%6
d ;gVh^a iZkZ VeZcVh jbV VjY^idgV)GdiZb(hZ Vh Vjh}cX^VhYZ gZegZ(
hZciVciZh Xg^hizdh YZcigZ edkdh ^cY~\ZcVh&YZcigZ V[gdVbZg^XVcdh&
YZcigZ ZmegZhh•Zhh^\c^[^XVi^kVhYVk^YVYVhXdbjc^YVYZh) <db XZgid
YZhV\gVYd&hZ Vedcidj V czd VXZ^iV{zdYZ =) Cd]c K) Jj^cc& ZaZ^id
eZaV <dc[Zg}cX^V >e^hXdeVaYdh >hiVYdh Nc^Ydh&YVYVhjV Xdcig^Wj^(
{zd hdWgZV gZk^hzd Yd '' hZgk^{d WN[YRUV &

:a|b Y^hid&hZ XdbeVgVgbdh d c‚bZgd YZ h^cdYV^hedg eV~hZh&
cdiVb(hZ Va\jch YZhc~kZ^hYZ gZegZhZciVi^k^YVYZ)IV~hZh eZfjZcdh

., Hh ZaZ^idheZaVh<dc[Zg}cX^VhYV:b|g^XV EVi^cV Z Yd <Vg^WZZgVb $Zb dgYZb
Va[VW|i^XV%5:ci^a]Vh $0%6:g\Zci^cV $4%6;da~k^V$0%6;gVh^a$,0%6<]^aZ$1%6<da€bW^V$4%6
<dhiV K^XV$-%6<jWV $.%6>fjVYdg $1%6>B LVakVYdg$-%6@jViZbVaV$/%&AV^i^$.%6
AdcYjgVh $-%6F|m^Xd$,+%6G^XVgx\jV$-%6IVcVbx $.%6IVgV\jV^ $.%6IZgj $3%6Idgid
K^Xd$-%6KZe‚Wa^XV=db^c^XVcV$.%6Ngj\jV^ $.%6OZcZojZaV$1%&hdbVcYd ,,, W^hedh)
Hh ,0 W^hedhZaZ^idheZad;gVh^aZgVb5$YVegZh^Y}cX^VZYV<>I YV<G;;5% =) CVnbZ
<]ZbZaad&k^XZ(egZh^YZciZZ W^hedYZIZadiVh $KL%6=) KVnbjcYd =VbVhXZcd:hh^h&
hZXgZixg^d\ZgVaZW^hedVjm^a^VgYZ;gVh~a^V6=) :c\|a^Xd LycYVad;ZgcVgY^cd&7A66=
LZidg OdXV{€ZhZ F^c^hi|g^dh Z W^hedhVjm^a^VgYZ Lzd IVjad6 =) FVgXZadI^cid
<VgkVa]Z^gV&7A66'EN[VY EZ^\dh Z <>;h Z VgXZW^hedYVIVgV~WV6=) ?gZ^ <axjY^d
AjbbZh H?F& 7A66'EN[VY ?Vb~a^VZ <jaijgV Z VgXZW^hedYZ?dgiVaZoV6=) >gl^c
DgxjiaZg&<G;;a=^bZchzd F^hh^dcxg^VZegZaVYdYdQ^c\j6 =) O^iVaP^aYZg^c`)&7A66=
=^bZchzd ;~Wa^Xd(XViZfj|i^XVZ W^hedYZBiV\jV~6=) @ZgVaYdEng^d KdX]V&7A66=
=^bZchzd E^i‚g\^XVZ W^hedYZ<daVi^cV6=) Cdh| BkdEdghX]Z^iZg&<G;;a=^bZchzd
>Xjb}c^XV ZYZ=^xad\d BciZg(KZa^\^dhdZLZidg<dbjc^XV{zd ZW^hedYZLVciVFVg^V
7=&Bkd [d^ hjWhi^ij~Yd&YjgVciZ d L~cdYd&edg bdi^kdh YZhV‚YZ&eZad hjeaZciZ =)
Bg^cZj=VcZadc&W^hedYZE^ch&iVbW|b ZaZbZbWgd YV<>I& <G;;*LZidgZh >ch^cd
KZa^\^dhd&>YjXV{zd%6=) Ej^o =Zb|ig^d OVaZci^c^&7A66'EN[VY IVhidgVaLdX^VaZ
W^hedYZCVaZh%6$YZaZ\VYdhYV<G;; _jcid Vd<>E:F% =) EjX^VcdFZcYZhYZ:abZ^YV&
VgXZW^hedYZFVg^VcV6=) <ZahdJjZ^gdo&W^hedVjm^a^VgYZLzd IVjad6 Z dh hZ\j^ciZh
VgXZW^hedhZ W^hedh5=) IZYgd :ci€c^d FVgX]Zii^ ?ZYVaid&VgXZW^hedYZ<jg^i^WV6=)
LZgV[^b ?ZgcVcYZhYZ:gV‚_d&VgXZW^hedYZ;Zad Adg^odciZ6=) ?ZgcVcYd :ci€c^d
?^\jZ^gZYd&H)?)F)& W^hedYZLVcid :bVgd)
.- Hjigdh YZiVa]ZhcZhiZ hZci^Yd&X[) E_UVM\Z 9WRZLVWVY\T$VW&LR[&$;daZi^b /
$,2),,),442%) >cigZ dh W^hedhcdbZVYdh eZad IVeV&]Vk^VYd^hYd ;gVh^a5=) O^i•g^d
IVkVcZaad&VgXZW^hedYZ <Vbed @gVcYZZ =) I^ZggZ FdjVaaZb& W^hedYdh @gZXd(
FZafj^iVh&Zb Lzd IVjad)
.. ;>HRRH& C) H)&!:XidgZh YZBL~cdYd!&7QYRZ[\Z1. $,443 ( cq 2+/%--(-0)



Xdbd KZe‚Wa^XV=db^c^XVcVZ Ngj\jV^ iZb&XVYVjb& fjVigd gZegZ(
hZciVciZh(W^hedh&eVgVjbV edejaV{zd XVi•a^XV̂c[Zg^dgV* b^a]•Zh YZ
]VW^iVciZh6ZcfjVcid fjZ d ;gVh^aiZb -, gZegZhZciVciZheVgVjbV
edejaV{zd XVi•a^XVZb idbd YZ,-+ b^a]•Zh&hZb [VaVgYVZmiZchzd
iZgg^idg^V,)GZhhZhiZgbdh&VgZegZhZciVi^k^YVYZWgVh^aZ^gVZhiVg^VhZc(
Yd eZad bZcdh X^cXdkZoZhbZcdg)

LdWgZd Y^gZ^idVkdo Z kdid cV :hhZbWa|^V&edYZ(hZdWhZgkVgfjZ
!Zb hZigViVcYdYZjbV VhhZbWa|^VYZXjc]d c^i^YVbZciZeVhidgVa&
kdaiVYVeVgVdh YZhV[^dhfjZ VB\gZ_VYZkZgxV[gdciVgcd VakdgZXZgYd
Gdkd F^a}c^d Z eVgVVWjhXVYdhbZa]dgZhbZ^dh eVgVVZaZhgZhedc(
YZg&hZg^VcdgbVa fjZ kdiVhhZbidYdhdh eVgi^X^eVciZh&W^hedhZ czd(
W^hedh&Xa|g^\dhZ czd Xa|g^\dh&]dbZch Z bja]ZgZh&aZ^\dhZ aZ^\Vh
Xj_dhkdidh&YZidYdh dh bdYdh&ZgVb VeZcVĥ cY^XVi^kdh!)./

d Xa^bVYZXdbZ{dYV:hhZbWa|^V[d^iVbW|b bV^hegdm^bVbZc(
iZ idXVYdeZaVBchigj{zd hdWgZV fjZhizd Ydh !b^c^hi|g^dh Ydh aZ^(
\dL!).0 :hh^cVYVedg d^id Y^[ZgZciZh<dc\gZ\V{•Zh Z <dchZa]dh
Idci^[~X^dhYV<‚g^VKdbVcV&Z egdbja\VYV cV k|heZgVYVVWZgijgV
YV:hhZbWa|^V&ZhiVBchigj{zd[d^ ^ciZgegZiVYVedg bj^idh Xdbd jb
gZXVYdYZVjidg^YVYZYV<‚g^V KdbVcV)IVgZX^V[gjhigVYVV ZmeZX(
iVi^kVYZfjZ V <‚g^VejYZhhZdjk^g VhZmeZg^}cX^VhYVhB\gZ_Vh&Vd
bZhbd iZbed Zb fjZ eVgZX^VbbV^hZhigZ^idhdh ZheV{dhYZbVc^[Zh(
iV{zd&YZXg^Vi^k^YVYZZ gZhedchVW^a^YVYZYVhB\gZ_Vh&hZcYdZhiZhizd
[gZfƒZciZbZciZdh VciZX^eVYdhedg egdcjcX^VbZcidhhZbZa]VciZh)

>hiViZchzdZb idbd YVa^WZgYVYZYZZmegZhhzdZYZbV^dgVjidcd(
b^V eVgVV:hhZbWa|^Vh^cdYVa[d^hZci^YVZ bVc^[ZhiVYVeZadhW^hedh
_VedcZhZhcV egZeVgV{zdYd L~cdYdeVgVVrh^V $,443%).1=Zed^hYZhZ
fjZ^mVgZbYVedWgZoVYd YdXjbZcid egZeVgVi•g^d&bdhigVgVbYZhZ_d
YZfjZ d L~cdYdhZ_V!dXVh^zdeVgVhZVc^bVgZbbjijVbZciZ dh Vh^x(
i^Xdh&bV^h Yd fjZ eVgVegZhiVgXdciVhYZhZjh gZhjaiVYdhV KdbV!)
IZYZb fjZ hjV dg\Vc^oV{zdZhiZ_VbV^hXZcigVYVcV XdaZ\^Va^YVYZfjZ
cV XZcigVa^oV{zd6fjZ hZgZXdc]Z{V&V eaZcd Y^gZ^id&V Vjidcdb^V YVh
B\gZ_VhadXV^h)> dWhZgkVbfjZ !VhYZX^h•ZhhdWgZVY^gZ{zdYd L~cdYd&
VhcdbZV{•ZhYZbdYZgVYdgZheVgVXdb^hh•ZhZ \gjedh ZiX)czd YZkZ(
g^VbZhiVgcVhbzdh YZjb hZXgZixg^dgdbVcd&bVh YZW^hedhVh^xi^Xdh!)
CxZb ,44+&=) :ad~h^dEdghX]Z^YZgYZXaVgVYdZb ZcigZk^hiVfjZ&Zb
hZjh XdciVidhXdb Y^[ZgZciZhZe^hXdeVYdhYVh:b|g^XVh&]Vk^VkZg^[^XV(
Yd fjZ !V bV^dg^VfjZg jb L~cdYdYZa^WZgVi^kd!).2

)* ;>HRRH& C)H)&VW&LR[&$e) -/)
+- =UZ[Y\feV JLNYLJ MNJSP\TJZ X\NZ[kNZZVKYNVLVSJKVYJfeV MVZORgRZSNRPVZUV ZJ%
PYJMVTRURZ[gYRVMVZZJLNYMV[NZ")-'0))11/#& Lzd IVjad&IVja^cVh&,442)
+. BOORLRJSYNZWVUZNVO[QN>JWVUNZN7Q\YLQ [V [QN?RUNJTNU[J % 7J[QVSRL6RZQVW!Z
7VUONYNULNVO>JWJU $-.)+2),442%) <[) iVbW|b <E: O>E&C)F)&!Edh HW^hedhCVedcZ(
hZhVciZ ZaL~cdYdeVgVrh^V!&7QYRZ[\Z 1. $,443 ( cq 2+/%/2(/4)
), >cigZk^hiV V :aWZgid ;dWW^d&̂c :JTRPSRJ 7YRZ[RJUJ/- $,44+%0+)



: :hhZbWa|^VYd L~cdYdiZb jbV bZidYdad\^VZhiVij~YV)>b
\gVcYZha^c]VhedYZbdh gZjc^g hZjh igVWVa]dhZb idgcd YZ ig}h
bdbZcidh eg^cX^eV^h5

V%:WZgijgVZ ^ciZgkZc{•ZhZb eaZcxg^d( Hh egdXZY^bZcidhYZ
VWZgijgV&Xdb gZVaXZcVijgVabZciZeVgVVheVaVkgVhYd IVeV Z eVgV
V h~ciZhZYd gZaVidg\ZgVaYd L~cdYd<VgYdCjVc LVcYdkVab^\jZo&
:gXZW^hedYZ@jVYVaV_VgV&Xdch^YZgVcYdVhXdcig^Wj^{•Zhk^cYVhYVh
-/ <dc[Zg}cX^Vh>e^hXdeV^heVgVd L~cdYd"DNSJ[RVJU[NMRZLNYW[J[RVUNT#&
>b hZ\j^YV&YjgVciZXZgXVYZYZoY^Vh&dh eVgi^X^eVciZh^c^X^VbhjVh
^ciZgkZc{•ZhZb eaZcxg^d&Xdb ^chXg^{•Zheg|k^VheVgVXVYVjb [VaVg
jbV ‚c^XVkZo&iZcYd&iZdg^XVbZciZ&3 b^cjidh eVgVZmedghZj eZc(
hVbZcid Z YZed^h$bZhbd hZb iZgegd[Zg^YdZb eaZcxg^d%ZcigZ\Vg
eVgVVhZXgZiVg^Vd iZmidYZhjV ^ciZgkZc{zd)GZhiZbdbZcid& czd ]x
egZdXjeV{zdZb YVgjbV hZfƒ}cX^VVdhVhhjcidh)IVgVZhiV[VhZ&dh
;^hedh YZjbV <dc[Zg}cX^V&\ZgVabZciZY^hig^Wj~gVbZcigZh^dh Y^(
kZghdhiZbVheVgVZk^iVggZeZi^{•Zh&Xdbe iVbW|b d [^oZgVbcdhhdh
W^hedhWgVh^aZ^gdh)

W%MgVWVa]dZb \gjedh bZcdgZh( Gd Y^V-3 YZcdkZbWgd&ZcXZg(
gVkV(hZV[VhZVciZg^dgZ hZVWg^VjbV cdkV&Xdb jbV hZ\jcYV gZaV(
{zd Yd gZaVidg\ZgVa"DNSJ[RVWVZ[MRZLNYW[J[RVUNT#$Zb fjZ ZhiZWjhXV
gZXda]ZgVh\gVcYZha^c]VhYVĥ ciZgkZc{•ZhZ ZcXVb^c]VkVV[dgbV(
{zd Zdh igVWVa]dYZYdoZ\gjedh bZcdgZh)?d^ \ZgVaVde^c^zdYZfjZ
ZhiVhZ\jcYV gZaV{zdczd gZhjb^VcZb ZheZa]VkVVg^fjZoVZVY^kZg(
h^YVYZYVĥ ciZgkZc{•ZhZb eaZcxg^d)Hh \gjedh fjZ hZXdchi^ij~gVb&
igVWVa]VgVbeg^bZ^gVbZciZ$YZ-3*,, V-*,-% hdWgZVhZ\jcYV gZaV(
{zd&d[ZgZXZcYdjb gZaVidYZhZjh gZVaXZh)>&Zb hZ\j^YV$YZ. V0*
,-%&ZaVWdgVgVbVheg^bZ^gVhegdedh^{•ZhVhZgZbYZed^hh^ciZi^oVYVh&
kdiVYVhZ ZcXVb^c]VYVhVdIVeV)

X%OdiV{zd YVhegdedh^{•ZhYd L~cdYdZ bZchV\Zb [^cVa( :h
egdedhiVhVegZhZciVYVheZadh PY\WVZ TNUVYNZ[dgVb h^ciZi^oVYVhZ
XdcYZchVYVh&hjeg^b^cYd(hZiVbW|b VhgZeZi^{•ZhiZbxi^XVh)NbV
Xdb^hhzdYZeZg^idh[Zo ZhhZigVWVa]dZ gZY^\^jVhegdedh^{•ZhZb
aVi^b)>cfjVcid ^hid&d eaZcxg^dVegZX^djd eg^bZ^gdZhfjZbV YV
FZchV\Zb ?^cVaYd L~cdYd&[VoZcYdZbZcYVhZ egdedhiVhVdZhWd{d
gZY^\^Ydedg jbV Xdb^hhzd)Gd Y^V4*,-& [d^ VegZhZciVYVVh~ciZhZ
YVhegdedhiVh$Zb aVi^b%VdeaZcxg^d&VWg^cYd(hZVedhh^W^a^YVYZYZ
hZZck^VgY^gZiVbZciZwXdb^hhzdYZgZYV{zdVhj\Zhizd YZ!bdYdh!
XdggZi^kdhdj hjWhi^i&ji^kdh)=d^h Y^VhYZed^h&hZkdiVgVbVhegdedh(
iVh)VigVk|hYZVeZcVhYjVhVaiZgcVi^kVh5WRJLN[V\&[SVUWSJLN[$YZdcYZ
gZhjaiVgVbVh Igdedh^{•Zh Yd L~cdYdeVgVd IVeV):egdkVYViVb(
W|b VFZchV\Zb ?^cVa&hZ\jZb dh egdXZY^bZcidhYZZcXZggVbZcid
YV:hhZbWa|^V)



>hiVbZidYdad\^VZigV_Zi•g^VYV:hhZbWa|^Vcdh eVgZXZ[jcYVbZciVa
eVgVjbV XdbegZZchzdXg~i^XVYd L~cdYd)?^XVWVhiVciZXaVgd&cZhiZ
bdYd YZegdXZYZg&fjZ ijYd hZY^gZX^dcVeVgVVXdaZiVYZegdedh^{•Zh
V hZgZbZcXVb^c]VYVhVd IVeV): bZidYdad\^Vczd ZhixYZhi^cVYV&
ZheZX^[^XVbZciZ&eVgVVY^hXjhhzdYVhfjZhi•Zh) <dchZfjZciZbZciZ&ZaV
idbV bV^h^bedgiVciZd ZcjcX^VYdYVhiZbxi^XVhZ egdWaZbVhYd fjZ
hjVhVcxa^hZhZVg\jbZciV{•Zh)>hiVhhzdXdch^YZgVYVhYZ[dgbVWVhiVc(
iZ ^bea~X^iVZ \adWVa)BhideZgb^i^j jbV \gVcYZg^fjZoVYZbVc^[ZhiV(
{•ZhYdhh^cdYV^hhdWgZdh bj^idh iZbVhYVk^YVZXaZh^VaZ hdX^VacVh
:b|g^XVh) FVh czd [d^ aZkVYdVY^VciZXdbd Y^xad\d)> d eg•eg^d
Y^hXZgc^bZcidhdWgZVhegdedhiVh hZ [jcYVbZciV Zb gVo•Zhczd
Zmea^X^iVYVh)H ZheV{dfjZ V^cYVgZhidj eVgV̂ hid[dgVb dh PY\WVZTN%
UVYNZ$bVh Va|b YZczd ]VkZgedhh^W^a^YVYZYZ^ciZgV{zdXdb djigdh
\gjedh Va|b Ydh gZaVi•g^dh&V egZdXjeV{zdXdckZg\^VeVgVXda^\^gVh
eZgXZe{•Zh\ZgV^hhdWgZVh^ciZgkZc{•Zh[Z^iVhZ&cjbV hZ\jcYV ZiVeV&
hZaZX^dcVgegdedhiVh)Ax fjZ hZeZgXZWZg&Zb hZ\j^YV&fjZ VbZidYdad\^V
Yx Vjidcdb^V YZbVc^[ZhiV{zdVdhh^cdYV^h&bVh \VgVciZwh^chiycX^Vh
YZhZXgZiVg^VZ XddgYZcV{zdjb [dgiZXdcigdaZhdWgZVfjVa^YVYZ[^cVa
YVhegdedh^{•Zh)GdiZ(hZV[dg{VYVYVwXdb^hhzd$cdbZVYV%eVgVh~c(
iZhZZ gZYV{zdYVhegdedhiVh)

: a^WZgYVYZYZbVc^[ZhiV{zdcd L~cdYd&YZcigdYZhiZha^b^iZh&[d^
jbV V\gVYxkZaZmeZg^}cX^VeVgVdh h^cdYV^h)H Xa^bV̂c^X^VaYVĥ ciZg(
kZc{•Zh ZgVeZhVYdZ eVgZX^Vk^\^VYd)Oxg^dhW^hedhhZbdhigVkVb
YZhZhi^bjaVYdhZ&Zb XdckZghVĥc[dgbV^h&gZXaVbVkVbfjZ ]Vk^V
kxg^dhVhhjcidh ^bea^X^iVbZciZegd^W^YdhZ hdWgZdh fjV^h czd edY^(
Vb hZ bVc^[ZhiVg)IVgi^XjaVgbZciZhZ hZci^VbcZhiVedh^{zd dh fjZ
k^c]Vb egZeVgVYdheVgV̂ ciZgk^gcV fjZhizd YZ!b^c^hi|g^dh aZ^\dh!)
:a\jch W^hedh&iVbW|b ^c[dgbVabZciZ&hZbdhigVgVbYZhVedciVYdh
Xdb dh W^hedhWgVh^aZ^gdh&Ydh fjV^h ZheZgVkVb̂ ciZgkZc{•ZhbV^h
XdgV_dhVh)FVh YZed^hYZhiZXdbZ{d&̂chiVjgdj(hZjb Xa^bVYZbVc^(
[ZhiV{•ZhXdb bV^ha^WZgYVYZZ fjZ VWg^VVdhh^cdYV^hVZmeZg^}cX^V
YZVb^oVYZ&XdgY^Va^YVYZZ bZa]dg eZgXZe{zdYd Xdi^Y^VcdYVk^YV
ZZaZh^VaZb hjVhWVhZh)>hiVZmeZg^}cX^VhZgxVedciVYV&cd [^cVa&Xdbd
jb Ydh \gVcYZh[gjidh Yd L~cdYd)

>cigZiVcid&V a^WZgYVYZYZbVc^[ZhiV{zd&aZkVkVZ[Zi^kVbZciZVd
gZ\^higdYd iZbV cd L~cdYd&bVh czd \VgVci^Vd i^ed Yd Zc[dfjZ dj
igViVbZcidfjZ hZegdejc]V YVgVdiZbV)<dbd [^oZbdhcdiVgVX^bV&
VbZidYdad\^Vczd V_jYVkVVZmea^X^iVgVhVg\jbZciV{•Zh Z&edgiVcid&
V igVWVa]VghdWgZVhY^kZg\}cX^Vh)MVakZôhid iZc]V h^Ydjb [Vidg
YZX^h^kdeVgVhZ YVgVd h^cdYV^hjbV a^WZgYVYZbV^h VbeaV eVgV
egdedgZb d fjZ a]Zh eVgZXZhhZ&ed^h ^hid hZ [Vg^VhZb g^hXdYZ hZ
VX^ggVgjb YZWViZ)>cizd&dh [gjidh YZhiVa^WZgYVYZYZbVc^[ZhiV{zd
VXVWVbiZcYd edjXd Z[Z^idXdbd Y^xad\diZbxi^Xd)BhidhZ eZgXZWZ
bV^hXaVgVbZciZhZYZgbdhjb ZmZbeadXdcXgZidYV\}cZhZ YZjbV
egdedh^{zd [^cVE



" (E72;2 12 =6/ 9:898;4DC8 ;4781/5# B3=4;/ 12
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IdYZbdh VXdbeVc]Vg Vfj^ Va\jch eVhhdh YV gZYV{zd YZ jbV
egdedhiV XdcXgZiV&eVgVhZ eZgXZWZgVa\d YVhigV_Zi•g^VhYZ gZYV{•Zh)
>cigZ iVciVh djigVh& idbZbdh V egdedhiV fjZ kZghV hdWgZ dh
!:[gdYZhXZcYZciZh!& XdbeVgVcYd V egdedhiV [^cVabZciZ VegdkVYV&
Xdb jbV YVhgZYV{•ZhaZkVYVVdh PY\WVZ TNUVYNZ&

!: egZhZc{V Ydh V[gd(YZhXZcYZciZhcVh :b|g^XVh | bj^id [dgiZ)
>b Va\jch eV~hZh&XdggZhedcYZ w bZiVYZ Z&bj^iVh kZoZh&w idiVa^YV(
YZ YZ hjVh edejaV{•Zh) =Z bj^iVh bVcZ^gVh&V egZhZc{V YZ V[gd(
YZhXZcYZciZhZhix Y^[jcY^YV Zb idYd d <dci^cZciZ) 2 egZX^hdYZhiV(
XVgV g^fjZoV YVXdaVWdgV{zdXjaijgVa Ydh edkdh cZ\gdh cV :b|g^XV&
Xdb hZj bdYd YZ hZg&hZjh egd[jcYdh hZci^bZcidh gZa^\^dhdh&hjVh
Vi^ijYZh YZ iZcVX^YVYZ&V[Zi^k^YVYZ&YZ gZheZ^id Vdh VciZeVhhVYdhZ
YZ kVadg^oV{zdYV [Vb~a^VHdzd IVjad ,,%)

>cigZiVcid&hdWgZdh V[gd(YZhXZcYZciZh&Zb cdhhdh XdciZmidh&eZhVb
V^cYV̂ c_jhi^{VhZ hd[g^bZcidh fjZ XaVbVb VdhX|jh) <dbd ZhfjZXZgVh
k^YVh]jbVcVh YZhigj~YVheZaVZhXgVk^Yzd8( eZg\jcidj(hZ d IVeV Cdzd
IVjad ,,) >&V eVgi^gYZhiVZmeZg^}cX^VYZhjbVcV YZ ZhXgVk^Yzd&eZgYj(
gVb V^cYVV Y^hXg^b^cV{zd&w fjVa hZ hdbVb dh bZXVc^hbdh YZ ZmXaj(
hzd fjZ dh XdadXVb&cd iZX^YdhdX^Va&YZ Va\jbV [dgbV&Xdbd #dhbV^h
edWgZhZcigZ dh edWgZh#$IjZWaV./%) <db ^hid&V B\gZ_V| Xdc[gdciVYV
Xdb d YZhV[^dYZ ZhXaVgZXZg&gZXdc]ZXZgZ WjhXVgV hjeZgV{zd YZ idYVh
ZhiVh^c_jhi^{Vh&edg bZ^d YZ gZaV{•ZhYZ gZX^egdX^YVYZcVh Y^[ZgZc{Vh&
eZaVXdbjc]zd Z edg \Zhidh YZ hda^YVg^ZYVYZ)

„ Igdedbdh fjZ V B\gZ_VVed^Z&Z ZbegZZcYV edg h^ bZhbV&
^c^X^Vi^kVhXdcigV d gVX^hbd&V Y^hXg^b^cV{zdZ V ZmXajhzd Ydh
V[gd(YZhXZcYZciZhcV hdX^ZYVYZ&egdedcYd& Xdb edh^{•Zh XaV(
gVh&V YZ[ZhVYZ hZjh Y^gZ^idhYZ X^YVYVc^VZ hjV eVgi^X^eV{zd
eaZcV cV k^YV YZbdXgxi^XV)

„ JjZ hZ eZ{V eZgYzd Vdh V[gd(YZhXZcYZciZhedg idYVh Vh^c(
_jhi^{Vh]^hi•g^XVh&cVh fjV^h V B\gZ_VeVgi^X^edj6 Z ( fj^{x bV^h
^bedgiVciZ fjZ jb h^beaZh eZY^Yd YZ eZgYzd ( fjZ hZ_VXaVgd
d Xdbegdb^hhd YV B\gZ_VcV WjhXVYZ _jhi^{V&Xdbjc]zd Z
hda^YVg^ZYVYZZb gZaV{zdV ZaZh)

„ JjZ V B\gZ_VXdaVWdgZeVgV V [dgbV{zd YVXdchX^}cX^V|i^XV&
hdX^VaZ Xdbjc^ixg^V& Zb gZaV{zdVdh bZXVc^hbdh YZ Y^hXg^b^(
cV{zd Z ZmXajhzd Ydh V[gd(YZhXZcYZciZh)



„ JjZ VB\gZ_VZmVb^cZVhXdcY^{•ZhgZV^hYVeVgi^X^eV{zdZ[Z(
i^kVYdhV[gd(YZhXZcYZciZhcV k^YVZXaZh^VaZcdh hZjh b^c^hi|(
g^dh&WjhXVcYdhjeZgVgedhh~kZ^h[dgbVh YZ Y^hXg^b^cV{zdZ
ZmXajhzdcZhiZhybW^idh!)

: ( Hh VbZg^XVcdhYZdg^\Zb V[g^XVcVfjZ ZhizdZheVa]VYdhedg
idYd d <dci^cZciZ&bZgZXZbjbV ViZc{zdeVgi^XjaVg&iZcYdZb XdciV
d ZhiVYdYZZmXajhzdZb fjZ iZb k^k^Yd&YZed^hfjZ hZjh VciZeVhhV(
Ydh[dgVb k^daZciVbZciZi^gVYdhZb XVi^kZ^gdYVr[g^XV)LjV egZhZc(
{VcV :b|g^XV&Xdb hZj igVWVa]dbj^iVh kZoZhYjgd Z gZeaZidYZ
hVXg^[~X^dh&Xdcig^Wj^jeVgVd YZhZckdak^bZcidYd <dci^cZciZ) :dh
VbZg^XVcdhYZdg^\Zb V[g^XVcVYZkZbhZggZXdc]ZX^YdhidYdhdh hZjh
Y^gZ^idh&Vhh^bXdbd hjV ^YZci^YVYZXjaijgVaZ hjV Y^\c^YVYZYZ[^(
a]dh YZ=Zjh Z cdhhdh ^gbzdh)

: B\gZ_Vk}&Xdb VaZ\g^V&d [Vid YZfjZ bj^idh YZaZhhZ_VbXVi•(
a^Xdh)>aVeg•eg^VhZZh[dg{VeVgVfjZ ^hidVXdciZ{#VZ&cV hjV b^hhzd
YZZkVc\Za^oV{zd̂cXjaijgVYV&gZXdc]ZXZiZgd YZkZgYZVegdm^bVg(hZ
YZhiZhVbZg^XVcdhVeVgi^gYZhjV XjaijgV&Xdch^YZgVcYdhZg^VbZciZ
Vhg^fjZoVhZhe^g^ijV^hZ]jbVcVh YVXjaijgVfjZ XdcigVY^hi^c\jZhZj
bdYd YZXZaZWgVgd Xjaid&hZj hZchdYZVaZ\g^VZ hda^YVg^ZYVYZ&hjV
Bva\jVZ hjVh igVY^{•Zh)

: eVgi^XjaVg^YVYZYVZmeZcZcX^VYdh VbZg^XVcdhYZ dg^\Zb
V[g^XVcVYZkZZkdXVgw cdhhVbZb•g^V d bVa ]^hi•g^XdYVZhXgVk^(
Yzd&dh Z[Z^idhcZ\Vi^kdh Zb bj^idh ybW^idhYZcdhhVhdX^ZYVYZ&
Va|b Ydh Z[Z^idhY^[jcY^YdhYVY^hXg^b^cV{zd|ic^XV ! 57=7<>6<g[%
8743< "%=ZkZ(hZegZhiVgViZc{zdVdhkxg^dhYdXjbZcidh ]^hi•g^Xdh
Yd bV\^hi|g^d eVeVa$YZ>j\}c^d BOVCdzd IVjad ,,%fjZ XdcYZ(
cVb V ZhXgVk^Yzd)

; ( Idg djigd aVYd&dh egZXdcXZ^idh|ic^XdheZgbVcZXZbXdbd d
bV^dg dWhixXjadeVgVd ZcXdcigdXdb <g^hid)H VeZadeVgVV cdkV
ZkVc\Za^oV{zdY^g^\^YdVidYdhdh [^|^hZcigZidYdhdh edkdh&gZXdgYV
fjZ XVYVeZhhdV| Xg^VYVedg =Zjh Z | [Z^iVwhjV ^bV\Zb) : dgV{zd
Zdh egd\gVbVhY^g^\^YdhVegdbdkZg VXdbegZZchzd&Vhda^YVg^ZYVYZ
Z V XddeZgV{zdZcigZdh Y^[ZgZciZhedkdh&Vhh^bXdbd V XdggZ{zd
[gViZgcV&edYZb ZhiVWZaZXZgVhedciZh Yd Vbdg YZ<g^hid&YVeVoZYV
_jhi^{VZcigZidYdhdh edkdh!)

.3 :C; ( CSJLN[2*(+'*(+3 UVUWSJLN[23,16 KYJULV2-U&H iZmid YVhegdedh^{•ZhZgV
^c^X^VabZciZh^\^adhd&bVh [d^ YZed^hejWa^XVYdedg 58=EF5& 8VL\TNU[R$ YJZZNPUN$
MVZZRNYZ\ TVUMV LJ[[VSRLVZ YNJS[bYNSRPRVZN&Ljeea) V 0/33 $KdbV&)('()))110#& :
igVYj{zd eVgVd edgij\j}h | cdhhV)



g(((((

NbV eZg\jciV ^cZk^ixkZa&Zb fjVafjZg Vcxa^hZhdWgZd L~cdYd&
kZghVhdWgZdh iZbVhZ egdWaZbVhVa X̂dch^YZgVYdh)LdWgẐhid&edYZ(
bdh XdcXdgYVg&YZbdYd \ZgVa&fjZ d gdiZ^gdYZgZ[Zg}cX^VeVgVdh
igVWVa]dhYV:hhZbWa|^VVXVWdjhZegZhiVcYdeVgVYVgjbV dg\Vc^(
oV{zd!bViZg^Va!VdhY^kZghdhVhhjcidh fjZ hZ egdejc]Vb) Bc^X^Va(
bZciZ ]djkZ ^cfj^ZiV{zdZ YZhV\gVYd&edg eVgiZYZVa\jch&eZad[Vid
YZhZVWVcYdcVgd b|idYd YZ!kZg(_ja\Vg(V\^g!)FVh ^hidczd ^beZ(
Y^j fjZ VeVgZXZhhZbdh iZbVh a^\VYdhw gZVa^YVYZ)

Hh iZbVh Yd L~cdYd&fjZ VeVgZXZbhdWV [dgbV YZegdedhiVh&
ZhizdgZjc^YdhZb fjVigd XVe~ijadh&hZ\j^cYd V[dgbjaV{zd Yd iZbV
\ZgVaYV:hhZbWa|^V)<VYVXVe~ijadiZb ^bea^X^iVbZciZeg^bZ^gdjb
\gjed ^c^X^VaYZ egdedhiVhigVoZcYdbVgXdhgZ[ZgZcX^V^hiZda•\^Xd(
h^hiZbxi^Xdh6Z&Zb hZ\j^YV&dh XdggZhedcYZciZhYZhV[^dheVhidgV^h&
a^\VYdhwheZhhdVhZ h^ijV{•Zh)>bWdgViVaY^k^hzdczd hZ_Vizd XaVgV
Z&whkZoZh&ZhiZ_VbVbWdhdh VheZXidhZbWji^YdhcV bZhbV egded(
h^{zd&ZhiZedYZ hZgjb gZXjghdeVgVkZgd hZ\j^ciZ fjVYgd h^bea^(
[^XVYdYVhegdedhiVhZ iZgjbV k^hzd \adWVaYdh hZjh iZbVh5

B( >cXdcigdXdb CZhjh<g^hidO^kd5>cXdcigdXdb CZhjh6aj\VgZh
YZhhZZcXdcigd6FVg^V&ZhigZaVYVZkVc\Za^oV{zd6G) LgV)YZ@jVYVajeZ6
]^hi•g^VYVZkVc\Za^oV{zd6CZhjh<g^hidZkVc\Za^oVYdg6CZhjh&gZhedhiV
Vdh]dbZch Z bja]ZgZh6VXViZfjZhZ6Vbja]Zg cV B\gZ_VZ cV LdX^Z(
YVYZ6V[Vb~a^VZ Vk^YV6egdbd{zd YVk^YVcV XjaijgV6_dkZch6Xg^Vc(
{Vh6XaVhhZhY^g^\ZciZh6>kVc\Za]d Z <jaijgV6 XjaijgVh ^cY~\ZcVh6
V[gdVbZg^XVcdh6^b^\gVciZh6e^ZYVYZedejaVg6ZYjXV{zd6jc^kZgh^YV(
YZhZ ZhXdaVhXVi•a^XVh6bZ^dh YZXdbjc^XV{zdhdX^Va)

,, ( <Vb^c]d YZ<dckZghzd5>cXdcigd Z XdckZghzd6XdciZbeaV(
{zd cV k^YVYVB\gZ_V6Zhe^g^ijVa^YVYZZ cdkV ZkVc\Za^oV{zd6kdXV{zd
w hVci^YVYZ6bVgi~g^d6XdchZgkVgV bZb•g^V Ydh hVcidh6eVaVkgVYZ
=Zjh cV k^YVYVB\gZ_V6eZc^i}cX^VZ gZXdcX^a^V{zd6Y^bZch•ZhhdX^V^h
YV XdckZghzd6jgWVc^oV{zd6ZXdad\^V6Xdggje{zd6 cVgXdigx[^XdZ
cVgXdYZeZcY}cX^V)

0 & <Vb^c]d YZ<dbjc]zd5 : Xdbjc]zd ZXaZh^Va&h^cVaZ iZh(
iZbjc]d YZjc^YVYZZcigZdh edkdh6Xdbjc]zd ig^c^ixg^VZ k^YVYV
B\gZ_V6hVXgVbZcidhYV^c^X^V{zdXg^hiz6ZjXVg^hi^V6W^hed&V\ZciZ YV
Xdbjc]zd6 Xdbjc]zd Ze^hXdeVa6Y^dXZhZ6eVg•fj^V6eZfjZcVh Xdbj(
c^YVYZhZXaZh^V^h6b^c^higdhdgYZcVYdh6hVXZgYdiZcVY^dXZhZ6Y^xXdcdh6
kdXV{•ZhZ [dgbV{zd egZhW^iZgVa6[dgbV{zd cdh hZb^cxg^dh6k^YVXdc(
hV\gVYV6aZ^\dhcV Xdbjc]zd ZXaZh^Va6aZ^\dhcd bjcYd6 b^c^hi|g^dh
Xdc[Zg^YdhVaZ^\dh6gZcdkV{zdYVhZhigjijgVheVhidgV^h6Zhi^ad_jW^aVg
YVV{zdeVhidgVa6bdk^bZcidh ZXaZh^V^h6B\gZ_VhXVi•a^XVhYZg^iddg^Zc(
iVa6ZXjbZc^hbd6 gZaV{•ZhXdb _jYZjh6djigVh gZa^\^•Zhczd Xg^hizh6



((((#((((((#(((#a#
a^WZgYVYZgZa^\^dhVZ egdhZa^i^hbd6gZhedhiVeVhidgVaVd egdhZa^i^hbd
YZ\gjedh gZa^\^dhdh6kdXV{zdb^hh^dcxg^VYVB\gZ_V)

0 $ <Vb^c]d eVgVV Lda^YVg^ZYVYZ5Vhda^YVg^ZYVYZ6[dgbV{zd
YVXdchX^}cX^V6Ydjig^cVhdX^VaYVB\gZ_V6fjZhi•Zh hdX^V^hcV:b|g^XV6
eVgVhjeZgVgdh egdWaZbVhh•X^d(ZXdc€b^Xdh6.4Y^gZ^idh]jbVcdh6
de{zd egZ[ZgZcX^VaeZadhedWgZh6\adWVa^oV{zdZXdc€b^XV6Y~k^YVZm(
iZgcV6Xdgg^YVVgbVbZci^hiVZ XjaijgVYZbdgiZ)

:h egdedhiVhaZkVciVYVhZ VegZhZciVYVheZadL~cdYdVdIVeV&hzd
XdbeaZiVYVhedg jbV !FZchV\Zb! [^cVaYV:hhZbWa|^V&idbVYV
e‚Wa^XVZb hZj ZcXZggVbZcid)>hiVbZchV\Zb VhhjbZ jb idb YZ
egdXaVbV{zdYV[| Xg^hizZ Yd hZci^YdXdbjc^ixg^dYZhiV[|&cd <dc(
i^cZciZVbZg^XVcd6Z&Zb hZ\j^YV&Xdbd fjZ ^che^gVYVeZaV̂ cigdYj(
{zd YV;J\MR\T N[ EWNZ$hV‚YVVhVaZ\g^VhZVcdiVVhegZdXjeV{•ZhYV
B\gZ_VcV :b|g^XV6 gZVa{VVa\jch YZhV[^dheg^cX^eV^hwZkVc\Za^oV{zd
Z gZcdkVV\gVcYZV[^gbV{zdYVZheZgVc{VYVXdbjc^YVYZZb CZhjh)
:hh^b& V FZchV\Zb h^ciZi^oV&Zb jb \}cZgd a^iZgxg^deg•eg^d&dh
iZbVh igViVYdhYjgVciZd L~cdYd): [dgbjaV{zd&cdheVgZXZ[Za^oZ
ZheZa]VVh\gVcYZha^c]VhidbVYVheZaV:hhZbWa|^V)

: aZ^ijgVfjVa^iVi^kVYVhegdedhiVhZ YVFZchV\Zb | cVijgVabZc(
iZ Va\d bV^hXdbeaZmd&d fjZ&YZhV~YVczd cdh egdejhZbdh [VoZg)
<VWZbVeZcVhVa\jbVh dWhZgkV{•Zh\ZgV^h)2 egZk^h~kZafjZ& ZcigZ
iVciVhegdedhiVh&]djkZhhZ jbV kVg^V{zdYZgZaZkycX^VZcigZZaVh)/+

FVh d Xdc_jcid YdhiZbVhZ egdedhiVh| kdajbdhd Z XVeVoYZidXVg
bj^iVh fjZhi•Zh XVcYZciZh)?^XVZk^YZciZ&Xdbd Va^xhYZhYZdh iZmidh
egZeVgVi•g^dh&V egZdXjeV{zdedg jbV [jcYVbZciV{zd Zhe^g^ijVa&
XZcigVYVZb CZhjh<g^hid&WjhXVcYdXdadXVgidYVhVhXdcig^Wj^{•ZhYV
:hhZbWa|^VZb Zmea~X^iVk^hzdYZ[|) > iVbW|b&Xdch^YZgVcYdigViVg(
hZYZjb \gjed \gVcYZZ]ZiZgd\}cZd&edYZ(hZY^oZgXdgV_dhdd Xdc(
_jcid YZegdedhiVhZb idbd whfjZhi•Zh Z YZhV[^dhh•X^d(XjaijgV^h
eVgVV V{zdZkVc\Za^oVYdgVYVB\gZ_V)>cigZiVcid&bV^h Y^[^XjaYVYZ
iZb V :hhZbWa|^VeVgVXdadXVgVhfjZhi•Zh fjZ Y^oZb gZheZ^idVd
^ciZgcdYVB\gZ_V)Lzd igViVYVh&YZbdYd \ZgVa&Vh^chiycX^VhZ hZgk^(
{dh ZXaZh^V^h&bVh YZjbV [dgbV egdedh^i^kV&hZb aj\Vg eVgVdh YZ(
hV[^dhZ egdWaZbVhfjZ VhZckdakZb)

GZhiZhZci^Yd&eVgZXẐbedgiVciZ aZbWgVgfjZ d Xdc_jcid YVh
egdedhiVh XVggZ\Vbj^iVh Y^kZg\}cX^VhiZ•g^XVh&iVcid YZ Xjc]d

.4 >hiV egdedhiViZkZd bV^dg~cY^XZYZgZ_Z^{zd$-, UVUWSJLN[3bVh VegdkVYVedg ,31
WSJLN[>&
/+ GV egdedhiV ,-& hdWgZV [Vb~a^VhZ egde•Z5!IZY^bdh VdLjbd Idci~[^XZfjZ Xdc(
h^YZgZVXdckZc^}cX^VYZgZY^\^gjbV WgZkZdgV{zdeZaVh[Vb~a^VhcV :b|g^XV&fjZ Vh
edhhVZhi^bjaVg V hZd[ZgZXZgZbY^Vg^VbZciZ)HgV{zdiVakZoV hZggZoVYVVciZhYVh
eg^cX^eV^hgZ[Z^{•ZhYV[Vb~a^V&eZY^cYdZb hjVh eg•eg^Vh^ciZc{•Zh&eZaVhcZXZhh^YV(
YZhYVB\gZ_VcV :b|g^XV&eZadO^\xg^dYZ<g^hid Z eZaVB\gZ_Vjc^kZghVa!)



Ydjig^cxg^d iZda•\^Xd&Xdbd YZ gZ[ZgZcX^VaeVgVVcxa^hZYdh YZhV[^dh
YVgZVa^YVYZ)>hiVhY^kZg\}cX^Vhczd igVcheVgZXZb&ed^h V[dgbjaV{zd
YVh egdedhiVh gZhjaiV YZ jb XdchZchd b~c^bd hdbVYd V jb
!VggZYdcYVbZcid! [Z^ideZaVXdb^hhzd YZgZYV{zd)Bhid[^Xdj bV^h XaVgd
YjgVciZ Vh^ciZgkZc{•ZhZb eaZcxg^dZ Y^hXjhh•Zhcdh PY\WVZ TNUVYNZ&
=Z bdYd ^c[dgbVa Va\jch h^cdYV^hgZXaVbVgVb!czd V\ƒZciVg bV^h
djk^g [VaVgcd ZcXdcigd Xdb CZhjh<g^hid k^kd!&edg iZg hZ idbVYd jb
gZeZi^YdgZ[gzd iZ•g^Xd&YZhZcXVgcVYdZ Y^hiVciZYVgZVa^YVYZ)Hjigdh
Zc[Vi^oVkVbV cZXZhh^YVYZYZ bZY^g WZb dh iZgbdh YZ hjV egdedhiV&
eVgV[VoZgeVhhVgVd bZcdh d iZbV&cdh \gjedh) BhidaZkVV gZaVi^k^oVg
jbV ^ciZgegZiV{zdYVhegdedhiVh VegdkVYVhXdbd hZ [dhhZb jb Xdc(
hZchd Ydh eVgi^X^eVciZhhdWgZXVYVjb Ydh hZjh XdciZ‚Ydh)

>b bZ^d w g^fjZoV iZbxi^XV VedciVYV edYZ(hZ XdadXVgVfjZaV
eZg\jciV YZ egVmZ5]djkZ egdWaZbVhdj iZbVh gZaZkVciZhfjZ [VaiV(
gVb8 >bWdgV iZc]Vbdh bV^h VY^VciZjbV dWhZgkV{zdXg~i^XVVd eg•(
eg^d VX‚bjad YZ iZbVh Z egdWaZbVh&edYZ(hZ&ZcigZiVcid&VedciVg
Va\jch iZbVh fjZ czd XdchZ\j^gVb ZcigVYVcd L~cdYd) >cigZ ZhiZh
ZhiVg^Vb Vh gZaV{•ZhZcigZ FV\^hi|g^d Z MZ•ad\dh*Vh&^cXaj^cYd Vd
bZcdh jbV eVaVkgVhdWgZV MZdad\^VYV E^WZgiV{zd6/,V fjZhizd YV
dgYZcV{zd YZ]dbZch XVhVYdh$!k^g^egdWVi^!%6jbV gZk^hzdYVfjZh(
izd eVhidgVaYdh Y^kdgX^VYdh6V gZaV{zdZcigZ Vh B\gZ_VhadXV^hZ V
<‚g^V KdbVcV6 d ZmZgX~X^dYd hZgk^{deZig^cd6 VY^hig^Wj^{zdYZedYZg
cV B\gZ_V)<dbd hZ eZgXZWZ&hzd idYdh iZbVh fjZ Y^oZb gZheZ^id w
dg\Vc^oV{zd ^ciZgcVYVB\gZ_VZ fjZ& YZ jb bdYd dj YZ djigd& Zhizd
XdcZXiVYdhXdb d bdbZcid h•X^d(XjaijgVa Zb fjZ k^kZbdh) Nb
eZfjZcd ZmZbead Y^hid [d^ V ^ciZgkZc{zd YV Bg)FVgn PVh`dl^V`
K)L)F&egZh^YZciZYV?NJMNYZQRW7VUONYNULNVODNSRPRV\ZIVTNU $NL:%)/-
<dbd VjY^idgV&egde€h fjZ hZ ZhijYVhhZ cV B\gZ_VV hZeVgV{zdYd
edYZg YZ YZX^hzdYd edYZg hV\gVYd&Xdc[Zg^YdeZadh b^c^hi|g^dh dg(
YZcVYdh)BhidVWg^g^V&hZ\jcYd ZaV&ZheV{d eVgVkZgYVYZ^gVeVgi^X^eV(
{zd YVhbja]ZgZh cV B\gZ_V)Lzd fjZhi•Zh ^cZ\VkZabZciZ ZhigjijgV^h
fjZ& XZgiVbZciZ&kzd Zm^\^gViZc{zd bV^h&YZ jbV kZo&cZhhZheg•m^(
bdh iZbedh)

d iZgbd N^NL\[VYRNMJMNczd | bj^id jhjVa cV a^c\jV\Zb iZda•\^XV
Z ZXaZh^Va)>aZ VeVgZXZbV^h Zb xgZVhVYb^c^higVi^kVhZ ZbegZhVg^V^h&

/, <[) V^ciZgkZc{zd ( czd VXZ^iVXdbd egdedhiV ( YZ=db Ej^h :aWZgid EjcV MdWVg&
:gXZW^hedYZ <jZcXV&>fjVYdg& Zb !>kVc\Za^oVX^•c n iZdad\^V YZ BVa^WZgVX^•cZc
:b|g^XV!& 7QYRZ[\Z1. $,443 ( cq 2+/% -2(-4)
/- >hiV <dc[Zg}cX^VV\gjeV bV^h YZcdkZciV b^a gZa^\^dhVh)MHKK>L&L) ( HEBO>KHL&
K)&!>B L~cdYd eVgV:b|g^XV5 jc ^c[dgbZ!& 7QYRZ[\Z1. $,443 ( cq 2+/% -,)



bVh edYZ hZg ‚i^a cZhiZ bdbZcid) >hhZ iZgbd k^hVegdkdXVgV
XdggZ{zdYdhk~X^dhfjZ ^beZYZb VeVhhV\Zb YVhgZ[aZm•ZhZ edc(
YZgV{•Zhwh)egxi^XVhZ[Zi^kVh)MgVoVeZg\jciV hdWgZd ZbegZZcYZg
VgZVa^oV{zdYdh hdc]dh) :hh^b& igVoVfj^ VeZg\jciV egV\bxi^XV
hdWgZV ^cX^Y}cX^VYd L~cdYdcV k^YVXdcXgZiVYVB\gZ_Vcd <dc(
i^cZciZ VbZg^XVcd&hdWgZhZjh gZhjaiVYdhegxi^XdhZ Z[Zi^kdheVgV
V k^YVZXaZh^Va)

LZXdbZ{Vgbdhda]VcYdjb edjXd Veg•eg^VgZV{zdYdh eVYgZh
h^cdYV^h&kVbdh ZcXdcigVgVi^ijYZhYZdi^b^hbd Z Zcijh^Vhbd WVh(
iVciZ \gVcYZh)Lzd h^\c^[^XVi^kVhVheVaVkgVhYd <VgYdKd\Zg F)
FV]dcn& :gXZW^hedYZEdh :c\ZaZh $>>)NN)%&jb Ydh egZh^YZciZh
Yd L~cdYd&Zb jb Y^hXjghd[^cVaY^g^\^cYd(hZVdIVeVZb cdbZ Ydh
h^cdYV^h5!LVcid IVYgZ&edYZbdh \VgVci^gfjZ&\gV{VhVLZj Xdck^iZ
eVgVeVgi^X^eVgcZhiV:hhZbWa|^VZheZX^Va&VB\gZ_VZb idYd d <dc(
i^cZciZVbZg^XVcdiZgxjbV k^iVa^YVYZZhe^g^ijVabV^hegd[jcYV&jbV
cdkV jc^YVYZZXaZh^VaZ jbV gZcdkVYV]Vgbdc^VeVhidgVa&fjZ d[Z(
gZXZjbV izd \gVcYZegdbZhhVeVgVVGdkV>kVc\Za^oV{zdwfjVa O)
LVci^YVYZ&Zb cdbZ Yd LZc]dg CZhjh&cdh XdckdXdj!)> Zb hZ\j^YV
Zc[Vi^oVV ZmeZg^}cX^VegdedgX^dcVYVeZad L~cdYdYZedYZgZb hZ
djk^g bjijVbZciZ& egdkdXVcYd !jb cdkd hZci^bZcid YZ
XdaZ\^Va^YVYZZ YZXdaVWdgV{zd!)KZVa{V&cZhiZbZhbd Y^hXjghd&Vh
gZaV{•ZhYZVb^oVYZZ aV{dhZhe^g^ijV^hfjZ d aZkVV^cXaj^g&Y^Vg^V(
bZciZ&Zb hjV dgV{zdB\gZ_VhadXV^hXj_dhcdbZh !cjcXV i^c]V djk^(
Yd bZcX^dcVgVciZh YZhiV:hhZbWa|^V!)*) =VcYd jb YZhXdcidVd
Zbeda\V{zd bdbZciycZV fjZ aZkVVY^hXjghdhhZbZa]VciZh&ZhiVZm(
eZg^}cX^VV[Zi^kV| iVbW|b VcdiVYVedg djigdh eVYgZhh^cdYV^h)>c(
igZiVcid&ZbWdgV\gVi^[^XVciZ&ZhiZVheZXid| bj^id X^gXjchXg^idZ a^(
b^iVYd):a|b YZhZgZ[Zg^gbV^hY^gZiVbZciZVjb X~gXjadbZcdg YZ
XdbeVc]Z^gdhYZigVWVa]d&Z czd widiVa^YVYZYV:hhZbWa|^V&Xdbd
igVchb^i^giVaZmeZg^}cX^VVdhbV^h YZ ,)1-0 W^hedhcd <dci^cZciZ
VbZg^XVcd&fjZ czd Zhi^kZgVbcd L~cdYd8: [dg{VZ[Zi^kVYd L~cdYd
YZkZ&dWk^VbZciZ&hZgeZhfj^hVYVZb djigV a^c]V)

>b eg^bZ^gdaj\Vg&czd hZ edYZ ZhfjZXZgfjZ ZhiV:hhZbWa|^V
ZhixXdadXVYVcd XdciZmidYdh EiUVMVZLVU[RUNU[JRZ$cV egZeVgV{zdYd
CjW^aZjYdGdkd F^a}c^dZcVWjhXVYVUV]J N]JUPNSR`JfeV&>m^hiZ&Zb
iVaXdc_jcijgV&jbV WdVYdhZYZXZaZWgV{zd&Zb fjZ VZmVi^YzdYdh
YZiVa]ZhedYZczd hZgizd ^bedgiVciZ)Nb YZhZjh Z[Z^idhbV^hegx(
i^Xdh[d^ d YZVa^bZciVgd ^bV\^cxg^dZXaZh^VaXdb WVhZh[jcYVbZc(
iV^hXdbjch5 V [| Zb CZhjh <g^hid fjZ Yx V XdZhzd$Xdbjc]zd&
XdaZ\^Va^YVYZ%Y^VciZYdhcdkdh iZbedh bVgXVYdheZadeajgVa^hbd6Z
Yx[dg{VVdiZhiZbjc]d Xg^hizd$hda^YVg^ZYVYZ%cd bjcYd& Y^VciZYVh

/. !Nc cjdkd hZchd Y^XdaaZ\^Va^iwZ Y^XdaaVWdgVo^dcZ!&?!BZZNY\J[VYNDVTJUV$ !&&%
^iVa^VcV%&,.*,-*,442& e) 0)



^c_jhi^{VhZ YZh^\jVaYVYZh)//>b iZbedh YZ\adWVa^oV{zd&czd h^beaZh(
bZciZ ZXdc€b^XVbVh hdWgZijYdXjaijgVa&[^XVeaVciVYd&eZadhL~cdYdh
Xdci^cZciV^h&d X]VbVYdYZViZc{zdeVgVV^YZci^YVYZXg^hizZeVgVijYd
d fjZ edhhV\VgVci^(BVZb bZ^d whVegdm^bV{•ZhZY^[ZgZc{Vhcd bZhbd
<dci^cZciZ) >bWdgVV b~Y^V&cV >jgdeV Z cVh :b|g^XVh&iZc]V hZ
bdhigVYdedjXd ^ciZgZhhVYVZb cdi^X^VghdWgZd L~cdYd&czd hZedYZ
bZcdhegZoVgV[dg{VYZXdckdXV{zdeVgVVhB\gZ_Vhcd <dci^cZciZ&YVfj^
Zb Y^VciZ&eZchVgZbZb hZjhYZhV[^dhXg^hizdhiVbW|b Zb jbV Y^bZc(
hzd Xdci^cZciVa)GZhiZhZci^Yd&dh L~cdYdhZhizdXjbeg^cYd jbV [jc(
{zd)

>b hZ\jcYd aj\Vg&XdadXV(hZV [dg{VYZ[ZgbZciV{zdYdh iZbVh Z
ZcXVb^c]VbZcidhhj\Zg^YdheZad L~cdYd)>cfjVcid hZZciZcYZfjZ V
:hhZbWa|^VhZYZhi^cVkVVZaVWdgVghj\Zhi•Zh Z egdedhiVhVhZgZbd[Z(
gZX^YVhVd IVeV&d L~cdYd_x gZVa^odj&Xdb hjXZhhd&hZjh dW_Zi^kdh)>
eVgVVa\jch V^cYVigdjmZVhjgegZhVYZd iZgXdchZ\j^YdhZb \gVcYZh
Xdc[a^idh)H gZhidYZeZcYZg^VYdVegdkZ^iVbZcidfjZ d IVeV[VgxYZiV^h
hj\Zhi•Zh Zb hjV >mdgiV{zd:edhi•a^XV)>b jbV k^hzdbZcdh di^b^hiV&
V Z[Zi^k^YVYZYd L~cdYdiZgb^cVg^VVa^&X^gXjchXg^iVwh^c^X^Vi^kVhYV
XZcigVa^oV{zd)FVh jbV ZmeZXiVi^kVbV^hdi^b^hiVY^g^VfjZ&cd b~c^bd&
ZhizdeaVciVYVhhZbZciZhfjZ kzd \Zgb^cVcYdZ XgZhXZcYdcd iZbed
egde~X^d)Ax egZhhVZb k}(BVhXgZhXZgad\d ZYVg[gjidh&V^cYVbV^hfjZ
VkZadX^YVYZYVk^YV]d_Zczd ZheZgV)MdgXZbZcizd dh di^b^hiVheVgV
czd X]Z\VgbdhVigVhVYdh)>heZX^VabZciZcd fjZ Y^ogZheZ^idwgZk^hzd
YVB\gZ_VZb hjVh eg•eg^VhZhigjijgVh^ciZgcVh)

>b iZgXZ^gdaj\Vg&VZ[Zi^k^YVYZYd L~cdYdeVhhVedg ^chiycX^VhfjZ
edhhVb aZkVgVY^VciZeZadbZcdh Va\jch YZhZjh WdchYZhZ_dh)2 kZg(
YVYZfjZ&cd VijVah^hiZbV&ijYd ^hidYZeZcYZYZd IVeV YVgXdgedwh
^c^X^Vi^kVhdj egdedhiVh)FVh | ^ciZgZhhVciZVcdiVgVfj^&Xdbd cd eg•(
eg^d L~cdYdZhiVhfjZhi•Zh VeVgZXZgVb)Bc^X^VabZciZhZXdadXdjd egd(
WaZbVhdWgZd gZVâciZgZhhZZb ^cXZci^kVg$Z&edgiVcid&kVadg^oVgVh_x
Zm^hiZciZh%^chiycX^VhfjZ gZVa^oVbVXdaZ\^Va^YVYZcd <dci^cZciZ)>heZ(
X^[^XVbZciZhZbZcX^dcVgVbVh<dc[Zg}cX^Vh>e^hXdeV^hZ d <>E:F)
=Zed^h&YjgVciZdh igVWVa]dhYV:hhZbWa|^V&hjg\^j VegdedhiVYZhZ
Xg^VgjbV Xdb^hhzd̂ ciZgVbZg^XVcVeVgVaZkVgVY^VciZVh^c^X^Vi^kVhYZ
XdaZ\^Va^YVYZcd <dci^cZciZ)FVh VegdedhiV[d^k^hiV̂ c^X^VabZciZXdb
YZhXdc[^Vc{Vedg kxg^dheVYgZhh^cdYV^h&Xdbd hZZhiV[dhhZjbV bVcd(
WgVYZZhkVo^VbZcidYd <>E:F) >hiVY^hXjhhzd[d^ bV^h adc\Z&cVh
VY_VX}cX^VhYV:hhZbWa|^V&igVoZcYdwWV^aVd bdc^idgVbZcid gdbVcd

// =) =Zb|ig^d OVaZci^c^&;^hed YZCVaZh(LI&V[^gbdj5 !Hh W^hedhhZYZgVbXdciVYZ
ZhiVgcjb <dci^cZciZ fjZ hZXVgVXiZg^oVedg hZgLYRZ[eV$bVh fjZ Zhix VbZV{VYdYZ
eZgYZgZhiV^YZci^YVYZ6WS\YR%g[URLV$edg ^hid&| ^begZhX^cY~kZad gZheZ^idZ d gZXdc]Z(
X^bZcid YVhY^[ZgZciZhZic^Vh6fjZ XdciVZb hZjh eV~hZhXdb dh VkVc{dhbV^h h^\c^(
[^XVi^kdhYd egd\gZhhd Z YVbdYZgc^YVYZ6bVh dcYZ&Vd bZhbd iZbed& hZ V\gVkVd
NTWVKYNLRTNU[VXgZhXZciZYZ\gVcYZhbVhhVh)Idg ^hid&jb Xdci^cZciZdcYZZbZg\Z
Xdb Zk^Y}cX^Vd YZhV[^dYVZVSRMJYRNMJMN &
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YV<:E $<db^hhzd eVgVV :b|g^XV EVi^cV%hdWgZd <>E:F6 Z&Vd
bZhbd iZbed&VhgZhig^{•ZhweVgi^X^eV{zdYV<G;; cd eg•eg^d<>E:F&
cZhiZh‚ai^bdh k^ciZVcdh)?d^ jb bdbZcid ^ciZgZhhVciZeVgVhZeZgXZ(
WZgfjZ V gZVa^oV{zdYVhVhe^gV{•ZheZaVXdaZ\^Va^YVYZZm^\ZeVhhdh
XdcXgZidhZ kdciVYZeda~i^XVYZcigdYVB\gZ_V)

: egdedhiV XdcXgZiViZgb^cdj [VoZcYdjbV Xdbedh^{zd5!>m^hiZb
_xbj^iVh [dgbVhYZY^xad\d): Xdbjc]zd ZcigZdh Y^kZghdhdg\Vc^hbdh
YZkZXgZhXZg)IVgVegdhhZ\j^gcZhiZZh[dg{d&gZXdbZcYVbdh5V%̂ciZch^(
[^XVgVhgZjc^•Zh ^ciZgVbZg^XVcVhYdh ;^hedh&VijVabZciZ_x Vc^bVYV
eZaV<dc[Zg}cX^Vh>e^hXdeV^hYd <VcVYx&Ydh >hiVYdhNc^Ydh Z Yd
<dchZa]d >e^hXdeVaEVi^cd(:bZg^XVcd$<>E:F%&Xdbd ZmegZhh•ZhYZ
Z[Zi^kVhda^YVg^ZYVYZZ aj\Vg YZZcXdcigdZ YZZhijYd YVhjg\}cX^Vh
Xdbjch eVgVVZkVc\Za^oV{zdYdhedkdh YV:b|g^XV6W%Xg^VgXdb^hh•Zh
ZheZX~[^XVheVgVZhijYVgdh egdWaZbVhXdbjch fjZ V[ZiVb idYV V
:b|g^XV) Hh XVbedh&cdh fjV^h eg^cX^eVabZciZiZbdh cZXZhh^YVYZYZ
jb ^cXZci^kdwXdaVWdgV{zd&hzd VhXdbjc^XV{•ZheVhidgV^hgZX~egdXVh&
VXddeZgV{zdb^hh^dcxg^V&VZYjXV{zd&Vhb^\gV{•Zh&d ZXjbZc^hbd6X%
hda^X^iVbdhVdhXVi•a^XdhfjZ VhhjbVb VgZhedchVW^a^YVYZYZYZhZckda(
kZg k~cXjadhYZXdbjc]zd Xdb VhB\gZ_VhadXV^hZb djigVh eVgiZhYV
:b|g^XV&VigVk|hYVZYjXV{zd&̂ciZgXdbjc^XV{zd&ZhiVWZaZX^bZcidYZ
eVg•fj^VhZ Y^dXZhZh(^gbzh&eaVcdhYZXddeZgV{zdZeVigdX~c^dXdc_jcid
cdh iZbVhYZbV^dg^bedgiycX^V&hdWgZijYdcVfjZaZhfjZ Y^oZbgZheZ^(
id VdhedWgZh!)/L

MVakZoV ZhhZedcid [dhhZcZXZhhVcd[^XVgbV^h Zmea~X^idfjZ V
ZmZXjidg^ZYVYZYdhdW_Zi^kdh\ZgV^hYd L~cdYd&bV^hYd fjZ eZaV!gZh(
edchVW^a^YVYZYZXVi•a^Xdh!^cY^k^YjVabZciZ&eVhhVedg ^chiycX^VhZedg
dg\Vc^oV{•Zh&fjZ& Va|b Y^hhd&czd hZ Va^c]Vb cZXZhhVg^VbZciZw
ZhigjijgV{zdYZeVg•fj^VhZ Y^dXZhZh)Ed\^XVbZciZhZZhixY^oZcYdXdb
^hidfjZ | cZXZhhxg^d[VkdgZXZgd Xa^bVYZeVgi^X^eV{zdeVgVVa|b YVh
gZaV{•ZhYdh;^hedh ZcigZh^&Xdb d IVeV)

H L~cdYdVi^c\^j WZbdh hZjh dW_Zi^kdh8BhidYZeZcYZYZhVWZghdWgZ
fjV^h dW_Zi^kdhhZ [VaV)MgVô bea~X^iV̂\jVabZciZ V eZg\jciV hdWgZV
VYZfjV{zdYVbZidYdad\^VZbegZ\VYVZ hdWfjV^h XdcY^{•ZhZaZhZ
gZVa^oV): XdbZ{VgeZaVhXdcY^{•Zĥ c^X^V^hYZ gZVa^oV{zd&V !edjXV
eVgi^X^eV{zdYVhWVhZhcV egZeVgV{zd!&Z d XdbZ{d Ydh igVWVa]dhYV
:hhZbWa|^V!hZb \gVcYZhZmeZXiVi^kVh!edg eVgiZYdheVYgZhh^cdYV^h/1

[dgVb h^cidbVhYZfjZ d L~cdYdiZkZjb [VidgVYkZghd5[VaiVYZXa^bV
eVgVeVgi^X^eV{zdZ Zckdak^bZcid)H ZcXdcigdXdb bdi^kV{•ZhZ ZmeZX(

*+ Igdedh^{zd // $X[)!Igdedh^i^dcZh!&58=EF5$ cq 0/33& ,+*+,,,443& e),+)
/1 >megZhh•ZhYZ=) =Zb|ig^d OVaZci^c^&;^hed YZCVaZh(LI



iVi^kVhYjgVciZdh igVWVa]dhYV:hhZbWa|^VbdhigV Xdbd ]x gVo•Zh
VWjcYVciZheVgVhZ[VoZgd L~cdYd)FVh ZhiVZmeZg^}cX^VYdheVYgZh
hbdYV^hczd | edg h^hj[^X^ZciZeVgVZhiVWZaZXZgd !Xa^bVYZL~cdYd!cd
<dci^cZciZ)BhidgZfjZg&ZcigZdjigVh&bV^dgedhh^W^a^YVYZYZeVgi^X^eV(
{zd YVhY^kZghVh^chiycX^VhYdY^xad\dcd <dci^cZciZ&Xdb bV^dga^WZg(
YVYZZ Vjidcdb^V)H eg•eg^dYZhZ_dYZfjZ d L~cdYd[dhhZYZa^WZgVi^kd
Z czd VeZcVhXdchjai^kd XV^g^Vcd kVo^d&hZb ZhiZXdciZmidbV^h
eVgi^X^eVi^kdZ Vji€cdbd YVh!B\gZ_VhXdci^cZciV^h!)

=^VciZYd dW_Zi^kdYZXda]ZgegdedhiVhZ hj\Zhi•Zh eVgVd IVeV&d
L~cdYdVYdidj jgcV bZidYdad\^VYZbdYd \ZgVaZ[^X^ZciZ&iVcid cV
egZeVgV{zdXdgcdcdh eg•eg^dh igVWVa]dhYV:hhZbWa|^V)FVh YZkZ(hZ
dWhZgkVgfjZ ZhiVbZidYdad\^Veg^k^aZ\^Vjb aZkVciVbZcidVbead YZ
iZgcVhZ hj\Zhi•Zh&Z V_jYVbZcdh V Y^hXji^gZ ZhXda]ZgegdedhiVhcV
a^c]VYZeg^dg^YVYZh):hh^b&djhVg^VY^oZgfjZ d aZkVciVbZcidYZiZgcVh
cV :hhZbWa|^V( idYdhbj^id ^bedgiVciZh&hdbVYdhXdb Va\jch djigdh
iVbW|b ^bedgiVciZhfjZ [VaiVgVb( iVaaZkVciVbZcidhZg^VV^cYVjbV
[VhZYd L~cdYd): djigV [VhZXdch^hi^g^VZb ^YZci^[^XVgbZa]dg dh egd(
WaZbVhZ YZhV[^dhZmea~X^idhdj hjW_VXZciZhVdhiZgcVhZ egdedhiVh6Y^h(
Xji^gZ ZhXda]ZgXVb^c]dh$ZhigVi|\^VhZ eg^dg^YVYZh%eVgVVXVcVa^oV{zd
YZiVcidh gZXjghdh$Vk^iVa^YVYZYVhXdbjc^YVYZhXg^hizh%Z eVgVd
Zc[gZciVbZcidYZiVcidh YZhV[^dh): bZidYdad\^VYZigVWVa]d&cZhiV
hZ\jcYV]^e•iZhZ&Zm^\^g^VcVijgV]cZciZdjigd i^ed YZZcXVb^c]VbZcid
YZigVWVa]dh&Xdb bV^dgeVgi^X^eV{zdYZeZg^idh)

>b edjXVheVaVkgVhY^g~VbdhfjZ ZhiVbdhV^cYVk^kZcYdbdbZc(
idh XgjX^V^hYd L~cdYd)>hiVbdh Y^VciZYVcZXZhh^YVYZYZ[dgiVaZXZgVh
XdcY^{•ZhYZXdc[^VW^a^YVYZ&YZZhe^g^ijVa^YVYZZ YZeVgi^X^eV{zd&fjZ
dh eVYgZhh^cdYV^hZmeZg^bZciVgVb6Z&Zb hZ\j^YV&kZb d YZhV[^dYZ
Y^hXZgc^gZ ZbegZZcYZgXVb^c]dhXdc_jcidh)

FxgX^d !"#'% Ydh :c_dh <LhK ( =djidg Zb MZdad\^VeZad:a[dch^Vcjb $KdbV%&
egZh^YZciZYVLHM>K( LdX^ZYVYZYZMZdad\^VZ <^}cX^VhYVKZa^\^zd&egd[ZhhdgYZ
|i^XViZda•\^XV&Zb Lzd IVjad) IjWa^Xdj5FNVSVPRJ5KNY[J JV :\[\YV $dg\)%)Lzd IVjad&
EdndaV&,4426 9^WNYRhULRJDNSRPRVZJ%K^hXddj :kZcijgV8 $dg\)%)Lzd IVjad&IVja^cVh&
,4436 !H Z[Z^idXadcV\Zb) NbV aZ^ijgViZda•\^XV!&CNYZWNL[R]JFNVSjPRLJ-4 $,442%
,34(-+/6 !IdYZg&|i^XVZ dh edWgZhcV eZhfj^hV Zb \Zc|i^XV ]jbVcV!& 7VULRSR\T
+443*- ( VWg^T%)>hiZkZ Zb KdbV YjgVciZ d L~cdYdeVgVV:b|g^XV)

>cYZgZ{d5 KjV Ha^kZ^gV:akZh&,1/ ( +/-,+(+1+ Lzd IVjad ( LI
Z(bV^a5b[VWg^9]nYgV)Xdb)Wg
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