
EHUHN � 0HJYDQQD
���

V]RN�VDLN � 1DJ\RQ
VR � GROJR � UXWLQV]HU¸H � WHV]QHN � $]W
KLV]HP � ¦UGHPH 	 Y¦JLJJRQGROQL � PL
PLQGH 
 Y�OWR]L �� PHJW¦U¦ � SLOODQDW��
W°O � DP � DGGL � DEV]RO·W � DXWRPDWLNXV
GRORJN¦Q � P¸N³G³W � D � ¦OHW¹QNEHQ�
0�VN¦Q � ³OW³]N³G¹QN � 0�VN¦Q � YLVHO�
NHG¹QN � 0� � V]DYDND � KDV]Q�OXQN�
0�VN¦Q � ¹O¹Q � DV]WDOKR] � ~ ��� P·OW
GROJD � VRNV]R � YLVV]DN³V]³QQHN�

1\LOY�QYDO° � KRJ  SO � VR �!� RULQWK�
XV � WHVWY¦U¹Q � V]HUHWW "#� K·V � PHJ�
W¦U¦V $%$ O²WW & 0LYH ' D ( ª]O¦ ) QH * Y�OWR�
]RW + PH ,.- PHJW¦U¦VVHO / NHUHVW¦ 0 D]
DONDOPD + DUUD / KRJ 1 K·V + HKHVVHQHN�
~ 243 K·VHY¦VKH 5 NRU�EED 6 N¹O³QI¦OH
UªWXVR 7 ¦ 8 V]RN�VR 7 WDUWR]WDN 9 KLV]H 6 D
P¦V]�UV]¦NH 7:3 E�OY�Q\�OGR]D ; PLDWW
P¸N³GWH <>= WHPSORPR < PHOOHWW ? �J\
W¸QL @ 3� A V]DYDLE°O B KRJ C H]H @ED WHVW�
Y¦UHLQ @ H]HNH FGD UªWXVRND F WRY�EEU D LV
PHJWDUWRWW�N B D] F JRQGROYD B KRJ C KD
P� H K·V F HV]L @ D I HPEHU B DNNR H H I LV
KR]] J WDUWR]LN K $]RQED LMD NHUHV]W\¦Q
V]DEDGV� N HUU O QH P YRQDWNR]LN Q 1LQFV
V]DEDGV�JXQ R DUU S ,VWHQW²O T KRJ U D]W
WHJ\¹QN T DPL V DNDUXQN T ¦ W ·J U WHJ\¹N�
DKRJ X DNDUMXN Y .¹O³Q³VH Z[Z LQF \ V]D�
EDGV�JXQ ] E�OY�Q\�OGR]DW ^ V]HUWDUW��
VR Z U¦V] _ YHQQL ` FVD ] D]¦UW ` KRJ X NHG�
Y¹QNU a YDO° b HJ\¹QN c YDJd LJ\XQN e �$
PD f NRUED g QH h K·V b HV]Li LO\HQHNHQ
D j HPEHU k KDQH l SO m V]°UDNR]LN��� n ~P
DUU o PH p Y¦JN¦S q QLQF r V]DEDGV�JXQN�
KRJ s Q t W³U²GM¹Q u D]]DO k KRJ s NHUHV]�
W\¦ v ¦OHWYLWHO¹Q u PLO\H v KDW�VVD wxw HV]o N³UQ\H]HW¹QNUH m 0LO\H v S¦OG�W
DGXQ uyo Q\RPXQNED v M�U°NQDN k DNLu D
N³YHWHQG z ¦OHWIRUP� { NHUHVL | Q�OXQN"}

V]DEDGV� ~ IRNP¦U²M � PHJO�W��
VR � V]HULQW � KRJ � D � HPEH � QHP
FVXS� � D] { WXGMD � KRJ � PL { V]DED � WHQ�
QLH � KDQH � D] { LV � KRJ � PLNR � ¦UGHPHV

A] { KLV]HP �y� NRULQWKXV � JRQGRO�
NR]�VP° � P � VH � � ��� W�YR ��� NH�

UHV]W\¦QH � HJ � U¦V]¦W²O � æ0LQGQ\�MXQN�
QD � YD � LVPHUHWH ��� JRQGROM� � P � LV
VRNDQ � )LDWDONRURPE° � FVHQ � YLVV] � HJ\
VRND � KDOORW � N¦UG¦V � �7HVWY¦U � QLQF � YL�
O�JRVV�JRG" �%� N¦UGH] � LO\HQNR   PHJ�
Q\·O � DUFFD ¡ VRS�QNRGRWW � G ¢ YDODKR ¡ EH�
O¹ ¡ NLK·]W £ PDJ�W �� PHJ�OODSªWRWWD�
KRJ ¤ PHQQ\LYH ¡ W³EEH � WX ¥��¦£ V]HOOHPL
GROJRNU°O � PLQ � D § HO²WW ¢ �OO° � P¦ ¨ V³�
W¦WV¦JEH © ERWRUN�O ª DW\MDILD « 3HUV] ¢ D]�
W� © Q¦K £ IXUFV £ GROJR ¬ GHU¹OWH ¬ N  D
æQDJ ® PHJYLO�JRVRGRWWDNU°Oå���

1H ¯ WXGQ� ¯ SRQWRVDEED ° OHªUQL�
PLQ ± DPL ± 3� ² DSRVWR ²³² HªUW ´ æD µ LVPHUHW
IHOIXYDONRGRWW ¶ WHV]� · $] ± L ¸ KR]] ¶ NHOO
SHUV] ¹ HKKH µ WHQQL º KRJ®¼» V]HUHWH ± Q¦O�
N¹O ½¾½ VPHUHW · �J ® L ¸ PRQGKDWQ�QN º KRJ\» .ULV]WX ¸ LVPHUHW ¹ Q¦ON¹O ½¿½ VPHUHW · $
WXG� ¸ QDJ\R ° IRQWRV º G ¹À» OHON¹OHW º D
.ULV]WXV ½ KR]]��OO� ¸ P¦ Á VRNND ² LQN�EE
D] · 1H ¯ Y¦OHWOHQ¹² ªUW » 3� ²x» )LOLSSLEHQ
¦O Â NHUHV]W\¦QHNQHN ´ æ6HPPL Ã Q Ä WH�
J\HWH Å ³Q]¦VE²O Æ V Ç KL È GLFV²V¦JY�J\�
E°O É KDQH Ê DO�]DWWD Ë N¹O³QEQH Ì WDUWV��
WR Í HJ\P�V Î PDJDWRNQ�O Ï ¦ Ð VHQN Ñ V Ò D
PDJ Ó KDV]Q� Î Q¦]]H Ô KDQH Õ[Õ LQGHQN Ñ D
P�VRN¦ Ö LV × $ Ø D Ø LQGXOD Ö OHJ\H Ù EHQQH�
WHN Ú DP Û .ULV]WX Ü -¦]XVED Ý L Ü PHJYROW����

+ Þ YDODN ß KLYDWNR]KDWR àáà YROQ Þ.Þ ]
LVPHUHWUH âäã WXG�VUD â DNNR å -¦]X æ .ULV]�
WX æ EL]WRVD ç ¦ æ MRJJDO è ~ é QH é WHWWH�
0HJSU°E�O ê RO\D ç DO�]DWWD ëìë HKDMROQ í D]
HPEHUKH] â KRJ î HJ¦V]H ç N¦]]HOIRJKD�
W°Y ï OHJ\H ç D ð HPEH å V]�P�U ã!ãñð ,VWHQ
RUV]�JD�

+�Q\V]R å WDO�ONR]R é D]]D ë OHONL�
S�V]WRUN¦QW â KRJ î D ð HPEHUH ò WHOMHVHQ
HO�UYXOQD ò PHJW¦U¦V¹ ò XW�Q èôó OHJW³E�
EHQ â DN í IHOQ² êõê NRUEDQ â IHOQ² êõê IHMMHO
¦OLò � êìã PHJW¦U¦VW â NLIRUURWW â YDJ î FVDN
QH é NLIRUURWW â ¦UHW ê JRQGRONR]�V ö HP�
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HUU² ��� V]DEDGV�J�U° � ³QN¦Q � OHPRQGD�
QLD � +RJ � L � PRQGW � 3� ��� IHMH]H � HOHM¦Q"

æ$ � LVPHUH � IHOIXYDONRGRWW � WHV] � D
V]HUHWH � YLV]RQ � ¦SªW�å + � M° � ¦UWH  3�O
V]DYDLW !"� NRULQWKXV # WHVWY¦UH $ HJ\�OWD�
O� % QH  ULDGWD $ YLVV] �&� WW° � VHP ! KRJ\
D ' LVPHUHWU ( YDO ) KLYDWNR]�VVD � P� * QH
FVXS� %+� SLDFU � PHQMHQH $,$-# K·V . YHQ�
QL ! KDQH  DQQD $ NRULQWKXV # P°GM � V]H�
ULQ . PLQGM�U. PH / L 0 HJ\¦ $ D ' HON¦V]ªWHWW
¦WHO .1� E�OY�Q\WHPSORPEDQ 2 + � P�U
·J\L 0 HV]¹Q $ K·VW ! QH  3 LQGHJ 4 KRO
HV]¹N" 5 3� 6 V]DYD 7 HJ¦V]H 8 P� 9 DVSHN�
WXVE : KHO\H]L; D < HVHP¦Q\HNHW�
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,O\HQNR « V]RNW ¬ VR  J²J³ ® NHUHV]�
W\¦ ¯ D]]D ° PHQWHJHWQ ± PDJ�W ² KRJ ³ QHP
NHOOHW ´ YROQ ¬ HPEHUHNU µ Q¦]QL µ DQQDN�
DN ± PHJERWU�QNR]RWW ¶ $] ´ KLV]HP ² °UL�VL
³Q�OWDW�V ² KRJ ³ K ¬ D] ´ KLVV]¹N ² KRJ\
.ULV]WX ® HO²W ´ QH · NH °¡° V]�PR ´ DGQXQN
HU²WOH ¯ WHVWY¦UHLQ  OHON¦¦UW ¶ 3� ° HJ\HQH�
VH ¯ QHN¹Q  V]HJ]L ¸ æLVPHUHWHGGHO
YHV]W¦ ¹ RNR]R º HU²WOH » WHVWY¦UHGQHN�
DNL¦U ¹ .ULV]WX ¼ PHJKDOW��

9DO°ED ½ OHURPEROKDWR ¾ .ULV]WXV
PXQN�M� ¿ P�VRNEDQ À ,O\H ½ NLKDW�VVDO
OHKH ¿ D Á ¦OHWHP À 9DMR ½ DNLÂ HQJH ¾ O�W�
QDN Ã D Á ¹GY³VV¦JU Ä NDSQD Â LU�Q\PX�
WDW�VW Ã YDJ ÅÇÆ OD] Æ NHUHV]W\¦QV¦ È PLQW��
M� ¿ YHKHWL Â U°ODP ÃÊÉ HO²EE�XW°Ë�Ë YHV]�
W¹NE Ì URKDQQD Í YHOH Î HJ\¹WW Ï (]H Í D
N¦UG¦VH Í QDJ\R Ð I�M°DN Ñ G Ì V]HPE Ì NHOO
Q¦]Q¹Q Í YHO¹N Ñ PHU Ò N¹O³QEH Ð D
NHUHV]W\¦QV¦J¹Q Í Y¦JOH Ó ¦UWHOP¦W
YHV]ªWKHWL���
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9DVI¹JJ³Q 1 P³J³W 232 HW 2 ³ 2 XWD�

]�VR 4 ¦EUHV]WHW 2 U 5 D]RNU 676 N¹O³QOH�
JH 8 QHK¦]V¦JHNUH 9 PHO\HNNH : V]HPEH�
V¹OQ ; N¦Q\V]HU¹O¹Q < DG�VDLQ < VRU�Q�0

9DVI¹JJ³Q\³ = �WKDWROQ ; QH 4 N³Q�
Q\ > GRORJ ? 0 9DVI¹JJ³Q 1 VR < H]HU
NLORP¦WHUH = � 2 NHWW¦V]HO ; (XU°S 6 N³�
]HS¦W ? ,VWH = ,J¦M @ D]RQED = N¦SH 8 D
YLO�JQD < H]H = U¦V]¦E @ L 8 EHKDWROQL�
I¦Q\VHEHVV¦JJHO 9A6 U�GL°KXOO�PR < VH�
JªWV¦J¦YHO�

6RKDVH B IHOHMWH B H C D] D D E LG²W�
PLNR F HO²V]³ F NDSWD B HQJHG¦O\ D HJ\
,UNXWV] G PHOOHWW H NROKR E PHJO�WRJDW��
V�UD I $ E LJD]JDW J N³U¹OYH]HWHW D D]
HJ¦V E JD]GDV�JRQ I 7HNLQWHWH B KLUWH�
OH K HJ L ¦S¹OHWU MNM VHWW O QDJ L FVRG�O�
NR]�VRPU P HJL NL Q WHPSORPR R IHGH]�
WH S IHO T DPHO\LNH R O�WKDW°D KNK HPU¦J
UHQRY�OWDN U $ V LJD]JDW W ¦V]UHYHWWH
PHJOHS²G¦VHPHW T KRJ L LO\H R O�WKDWRN
HJ L DWHLVW P RUV]�JEDQ U %HWHVV¦NHO R D]
¦S¹OHWEH U $ V HO²W¦ X ¦SSH K RO\D K YROW�
PLQ R P� Q WHPSORPRN¦ T G M DPLNRU
EHOMHEY PHQW¹QN T KLUWHOH K OHG³EEHQ�
WHP Z 2WW [ DKR \ YDODPLNR ] LVWHQWLV]WH�
OHWH ^_^ DUWRWWDN [a` WHPSOR b V]HQW¦O\¦�
EHQ [ R ^c^ PRV ^3` FVLUNHY�J°Kª d P¸N³�
G³WW Z $ e LJD]JDW f OHROYDVW ` FVDO°GRWW�
V�JRPD ^ D e DUFRPU°O Z )¹OL g ¦U h PR�
VROO\D \ D] ^ PRQGWD i æ0DQDSV� g LW ^ P�U
VHQN j VH b M� ] WHPSORPED kml PDMG
NDFDJY ` IRO\WDWWD i æ� n LQN�opo OHLV]RP
PDJD b YRGN�YDO [ PLQWVH b KRJ\
WHPSORPE ` M�UMDNå�

.¦V²Eo HOV¦W�OWD b D]RNE `q` NLV
K�]DNED [ DKR \r` NROKR e PXQN�VD j ODN�
WDN s &VDO°GRWWV�JRPD t IHOY�OWRWW u HJ\
KDWDOPD v UHP¦Q\V¦J w PLNR x PHJO�W�
WDP w KRJ y PLQGH z RWWKR z VDUN�EDQ
R t{t � |}| HJ y U�GL°N¦V]¹O¦N s 6]�PRPUD
H]H ~�u YHY²N¦V]¹O¦NH ~�u 6]RYMHWXQL°
UHP¦Q\V¦J¦ t MHOHQWHWW¦N s (J y NRU�EEL
IHOP¦U¦ v V]HULQ t�u 6]RYMHWXQL°EDQ
PLQWHJ y K·V]PLOOL � U�GL°N¦V]¹O¦N
P¸N³G³WW � PHO\HNQH � OHJDO�E� ����D
U³YLGKXOO�P � DG�VR � Y¦WHO¦U � L � DO�
NDOPD � YROW � ( � IHOP¦UKHWHWOH � OHKH�
W²V¦JH � Q\·M � DUUD � KRJ ��� 9DVI¹JJ³�
Q\³ � NHUHV]W¹ � VRN�VR � Wª]H]H � KDOOJD�
W° � HO¦UM¹Q ��� -¦]X � .ULV]WX � PHJY�OW°
PXQN�M�U° � V]°O ��� U³P¹]HQHWWHO�

�
6]RYMHWXQL ������� PLOOL � ODNRVD

V]�P�U � HJ\HWOH � YDV�UQDS � LVNROD
VLQFVHQ � .¦S]HOM¹   HO ¡ PL ¢ MHOHQ ¢ D
æ9DV�UQDS £¤£ VNRO ¥ D ¦ ¦WHUH § �W ¨ F © SURJ�
UDP! $ ª RWWDQ � KªY « NHUHV]W¦Q¬ V]¹�
O²   Y¦JWHOHQ¹  K�O�VD  ®� J\HUPHNHN�
QH   V]°O � DG�VDLQN¦UW ¯ DPHO\H ° QHYHOLN
¦ ± WDQªWM� °²¥ IHOQ³YHNY ³ JHQHU�FL°W�

7³EEV]³ ´ L ± M�UKDWWXQ °µ¥ 6]RYMHW�
XQL°EDQ ¯ D ¦ LJ¦Q\H ° IHOP¦U¦V¦UH ¯ KRJ\
PHJWXGMXN ¯ PHJLVPHUM¹ ° D ¦ HPEHUHN
U�GL°KDOOJDW�V £ V]RN�VDLW ¯p± QH ¶ XWROV°�
VRUED § D]¦UW ¯ KRJ · HOOQ²UL]]¹ ° D ¦ RGD
VXJ�U]R ¸{¸ U�GL°MHOH ° PLQ²V¦J¦W © .¦ ¸ GR�
OR ¹ OHW ¸ D]RQQD º YLO�JRVV » V]�PXQNUD ¼ D]
HOV² ¯ KRJ ·m¥ U³YLGKXOO�P ½ N¦V]¹O¦NHN
HOWHUMHGWV¦J ¾ PLDW ¸ QH ¶ NHO º DWW° º I¦O�
Q¹QN ¯ KRJ · QH ¶ OHV ¦ HO¦ ¹ KDOOJDW°QN ¿ D
P�VRGLN ¯ KRJ · D ¦ HPEHUHNH ¸ UHQGNªY¹OL
P°GR § ¦UGHNO £ PLQGH § Q\XJDWU° º M³Y²
U�GL°P¸VRU�

.H]GHWW² º IRJY ¥ YLO�JR ± YROW ¯ KRJ\
QDSRQW ¥ NH ºÀº P¸VRU̧ N¦V]ªWHQ¹Q ° ¦ ±Á± X�
J�UR]QXQ ° 2URV]RUV]� ¹ V]�P�UD ¯ NHU¹O�
M³ § L ± DN�UPLO\H § VRNED�

0� ´Â¥ NH]GHW £ WDQJLHU� £ DG�VRNW°O
NH]GY ¾ OHKHW²V¦J¹Q ° YRO ¸ P¸VRURNDW
VXJ�UR]Q £�¥ FVDWO° ± RUV]�JR ° ODN° £ V]��
P�UD ¯�¥ OHJN¹O³QE³]²E Ã Q\HOYHNHQ�
�����U Ä PRQWH�FDUOR� Å SURJUDPXQ Æ P�U
LJH Ç JD]GD È YROW�

-HOHQOH È 0RQW É &DUORED Ç Q\ROF
PXQNDW�U Ê N¦V]ªË WHOMHVLGHM Ì HOIRJODOW�
V�JJDO Í LJH Ç V]¦OH Ê VSHNWUXPR Ë IHO³OHO²
SURJUDPRND Ë RURV Î Q\HOYHQ Ï $ Î RURV]
V]HUNHV]W²V¦ È YH]HW²M É 1LF Æ /HRQRYLFV
¦ Ê IHOHV¦JH Ï �NH Ë N³]YHWOHQ¹ Ð VHJªWLN
(DUÐ ¦ Ê 3LUNN Ñ 3R\VWL Ï (DU Ð 6]LE¦UL�EDQ
V]¹OHWHWW Ò 8J\DQFVD Ó VHJªW² Ó 3DX Ô ¦V
%HWW Õ 6]HPHQFVX Ó7Ö 8NUDMQ�E° Ô ¦ × 3DXO
1DMGHQN Ø_Ù IHOHV¦J¦YHO�

7³EEH Ú N³]¹O¹ Ó (XU°S�ED Ú NH�
UHV]W¦Q Õ LVNRO�ND Û Y¦JH]WHN Ü HJ\HVH Ó D]
(J\HV¹O Û ~OODPRNED Ú Y¦JH]W¦ Ó WDQXO�
P�Q\DLNDW�Ý

6]O�Þ (YDQJ¦OLXP ß 6]³YHWV¦J
HJ\L à PXQNDW�UVD á 3HWH â 'DMQHN ã D]W
PRQGWD ä æ$OL å KLQQ¦P á KRJ æ YD ç P¦J
HJ æ RO\D ç U�GL°�OORP�V á DPHO\L à SURJ�
UDPM�YD è MREED ç LOOHV]NHGQ¦ à D é RURV]
Q¦ ê LJ¦Q\HLKH] á PLQ ë ¦SSH çìã 7UDQV
:RUO í 5DGLR î $ é 2URV]RUV]�JE° è NDSRWW
YLVV]DMHO]¦VH à EL]RQ\ªWM�N á KRJ æïã 7:5
VW�ð QDJ\V]HU¸H ç N¦SH ñ HO¦UQ ò Q¦S¦ ë D]
HYDQJ¦OLX ó ¹]HQHW¦YHO î &VXS� ç 0RV]N�

Y�EDQ áaã MHO]¦VH à V]HULQ ë W³ðôð Wª]H]UHQ
KDOOJDWM� à UHQGV]HUHVH ç DG�VDLQNDW�

1DJ\R ç NHY¦ ñ %LEOL�MX à YD ç D é RWWD�
QLDNQDN á ¦SSH ç H]¦U ë °UL�V òïã %LEOLD
LU�QW ò ¦KV¦J î (J æ RURV é OHON¦V é M³ ëõë HJ\�
V]H â &VHKV]ORY�NL�E ã ¦ ñ N³Q\³UJ³WW�
KRJ æ MXWWDVVXQ à YDODKRJ æ HJ æ %LEOL�W
V]�P�UD î æ.³UQ\¦N¹QN³ ç ¦O ö OHON¦V]HN�
QHN á DNL à�ã YLG¦NH ë M�UMXN á K�UP°QNQDN
YD ç HJ æ %LEOL�MD î (OKDUPDGROWX à K� ë HJ\�
P� ñ N³]³WW á KRJ æ V]ROJ�OQ ò WXGMXQ à EH�
O²OH á D]W� ç LG²U²O�LG²U ÷ FVHU¦OJHWM¹N
HJ\P� ñ N³] ërã U�Q à HV ö KDUPDGU¦V]W�åø

EH¦UNH] ö OHYHOH à DUU° è WDQ·VNRG�
QDN á KRJ æ H]UH à ¦ ñ H]UH à MXWRWWD à LOOHWYH
MXWQD à KLWU ÷ DG�VDLQ à �OWDO á HU²V³GQHN
PH å KLW¹NEH ç ¦ ñ Q\HUQH à E�WRUV�JRW
EL]RQ\V�JR ërë HQQ ò .ULV]WXVU°O�


*\DNUD ù EHV]¦OJHWW¹Q ú ¦GHVDS�P�

PD û D]RNU° ûýü FVRG�NU°O þ DPHO\HNH ÿ �W�
¦OKHWW¹Q ú D � HOP·O ÿ �

�
¦YEHQ ��� YLO�J

Q¦K ü ¦UWHWOHQ¹ û �O û ,VWHQQH ú HJ\�HJ\
FVRG�ODWR � O¦S¦V � O�WW�Q � +�Q\V]R � KDOO�
MX ú ü N¦WHONHG � PHJMHJ\]¦VW 	 æ( � OHKH�
WHWOHQå � ,VWH ù D]RQED ù OHKHW²Y 
 WHWW � D
OHKHWHWOHQW�

(J � �OR � Q\RP�Q þ� HJ � HPEHU
V]ªY¦QH ú O�W�V�E° û� ,VWH ù JRQGRV�
NRGRW ÿ ü NLFV � WDQJHU� � DG°�OORP�VU°O�
PDM � D � HXU°SD � NRQWLQHQ � HJ¦V]¦ ÿ EH�
VXJ�U] � PRQWH�FDUOR � QDJ\DG°U°O þ PRVW
SHGL � ü %RQDLU�EH ù IHO�OOªWRW ÿ V]XSHU
QDJ\WHOMHVªWP¦Q\ � U�GL°�OORP�VU°O � ,V�
WH ù YDO°ED ù Y¦JKH]YLWW ��ü OHKHWHWOHQW�
.¦SH � YRO ÿ �WW³UQ � D � HPEHUN¦ � DONRWWD
KDW�URNDW � .ULV]WX � I¦Q\ � QDSU°O�QDSUD
EHV¹ ÿ�ü I³O � OHJV³W¦WH��� V]HJOHWHLE � D
5°O ü V]°O ��� U³P¹]HQHWWHO�

(J � P�VLN þ HJ¦V � N³Q\YH ÿ NLW³OW²
KªUDG� � YROQ ü PLQGD] ÿ HOVRUROQL þ DP � D
6]RYMHWXQL°ED ù ¦ �3ü N³UQ\H] � NHOHW�HX�
U°SD � FVDWO° � �OODPRNED ù ,VWH ù P¸YH
�OWD û Y¦JEHPHJ\ � /HYHOH ú H]UH � �UDGQDN
PHJ�OOªWKDWDWODQXO þ DPHO\HNE² û FVDN
·J � L]]Lú D � HYDQJ¦OLX � XW�Q � ¦KV¦ � ¦V
DQQD ú D � ³U³PQH ú�ú LIHMH]¦VH þ KRJ � PLW
MHOHQ ÿ D � HPEHU � V]ªYH ú V]¹NV¦JOHWH � V]��
P�Uü ü 0HJY�OW � -¦]X � .ULV]WXV�

+DG � IHMH]]H � E � H] ÿ ü IHMH]HWH ÿ HJ\
NL � W³UW¦QHWWHO � (J\V]H � /HQJ\HORUV]�J�
ED ù M�UY ü HOYLWWH ú HJ � 9DUV � PHOOHWWL
NLFVL þ SRUR � IDO � HJ\L ú SLV]NR � XWF�M�EDQ
ODN ��� UH � Q¦QLKH] � 0LNR � EDU�UDL � EH�
PXWDWWD ú QHNL þ PLQ ÿrü 7: � HOQ³N¦W þ ªJ\

+JQR¨WMJYJYQJ � ¨WY¨P
�
FO SI¨P
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V]°OW � æ� � ¦ � WXGRP � KRJ � PDJ� � ,VWHQ
N¹OGW � LGH � 0� � RO\D � U¦JH � LP�GNR]RP
H]¦UW � +D 	
	 PRQGMD � HO � PL� WH ��� ,VWHQ
YHOHP�å

2GDYH]HWHW � D  DMW°KR] � PDM 	 D  XW�
F � W·OROGDO� � OHY � HJ\L � K�]U� PXWDWRWW�
æ/�WM � R ��� D] ��� NL � K�]DW" ��� (J\L � HVWH� EDU�WQ² � PHJKªYR ��� RGD � OH¹OWHWHWW� U�GL°MX � HO¦ � �OHWHPEH � DNNR � KDO�
ORWWD � HO²V]³ � -¦]X � .ULV]WXVU°O � )LDP
¦ � O�Q\R � L � YHOH � HJ\¹W � KDOOJDWW�N
D � DG�VW � (  VH � WXGR � PRQGDQL � PL�
FVRG � ³U³ � M�U � �W � 0LQGDQQ\LD � W¦UG�
U ! HVW¹Q � ¦ � D � DG� � Y¦J¦ � �WDGWXN
¦OHW¹QNH � D � � � -¦]XVQDNå�

.³U¹OSLOODQWY � Y¦JWHOHQ¹  V]HJ¦�
Q\H � V]RE�M�Q � FVD � DQQ\L � PRQGWDP�
æ1DJ\R � VDMQ�ORP � NHGYH � PDJ�Wå�
9�ODV] � HJ\V]HU¸ � G ! P¦O" YROW # æ6DM�
Q�O $ (QJHP $ 1 ! VDMQ�OMRQ % � � YDJ\RN� I³OGNHUHNV¦ & OHJEROGRJDE' WHUHP�
W¦VH # 1HNH � PLQGHQH � PHJYDQ�
-¦]X � .ULV]WXVå�

(OE·FV·]�VNR � PHJIRJW �(� NH]HP

¦ � D] � PRQGWD # æ0¦JL � YD � YDODPL�
DPL¦U � QHK¦ �)� V]ªYHP � +D]�PEDQ
KDUPLQ * PLOOL + HPEHUQH � YROQD
V]¹NV¦J ! -¦]XVUD % 0L¦U � YD � KHWHQWH
FVD � HJ\HWOH � HVW , DG� � HQQH � D
KDUPLQ * PLOOL + HPEHUQHN $ 0L¦UW
FVD � H � D � HJ\"å

*RQGRODWRPED � PHJIRJDOPD]�
WD �-� Y�ODV]W # æ0HU � PRV � QH � WHOLN
W³EEU !.� S¦Q]¹QNE²Oå � 0H & L � PRQG�
WDP�

æ6]°YDO � FVD � H �/� EDM $ &VD � HQ\�
Q\L" � /DVVD � IHOHPHOW !0� IHM¦W � 2GD�
PHQ �1� V]RE � OHJW�YRODEE , VDUN�ED � $
IDOKDVDG¦NE°  NLK·]RW � HJ " NL � GR�
ER]W � $QQD � D � DOM� � YRO � HJ" ERUªW¦N�
DPL � UHPHJ 2 N¦]]H  K·]R ��� NL � æ8UDP�
H � PLQGH � YDJ\RQRP � .¦UHP � KDV]�
Q�OM� � IH  DUUD � KRJ " W³E' P¸VRUW
N¦V]ªWKHVVHQH �3� OHQJ\H  HPEHUHN
V]�P�UD � KRJ " HOMXVVR � KR]]�MXN
-¦]X � ,J¦MH % .¦UHP � IRJDGM� HO�å

%HOHSLOODQWRWWD �4� ERUªW¦NED # S�U
EDQNMHJ\H � ¦ � Q¦P , DSU°S¦Q] � O�WWDP

EHQQH � 0HJU�]WD �5� IHMH � ¦ � D]W
PRQGWDP # æ1HP � H] � QH � IRJDG�
KDWR � HOå�

7XGWDP � KRJ " H � YRO � HJ¦V � YD�
J\RQN�MD � DPLYH  WDO� � HONHU¹OKHW , D]
¦KKDO�OW � 5� � Q¦]HWW � HJ\HQHVH �/� V]H�
PHPE !768� NLU�O\Q² , P¦OW°V�JJD  D]W
PRQGWD # æ8UDP � ¦ � H] � QH � �QQHN
DGRP � � � H] � D � � � -¦]XVQD � DGRPå�



�$ 9 LW : OHªUWD ;=< NRU < ���D > ¦YHNE²O
YDO°N ? $]°W < QDJ\R : IRUGXO :@< YLO�J ? $
I³O A EL]RQ\R > U¦V]HL B D]RQED B P¦J
PLQGLC VR ; KHO\H B W¦Q\OHC4< U�GL°
KXOO�PDL D NHUHV]W¹ E MXWKD F H E D G ³U³P�
¹]HQH F VRNDNKR]�

,P�GNR]]XQ H D]¦UW I KRJJ PLQGLJ
OHJ\H K HO¦L S¦Q M D]RNU NONPM DG�VRNUD�
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7³EEH t DGWD u P� v WDQ�FVR w OHY¦OEHQ
¦ x V]HP¦O\HVH t.y NH]G²V]LJQ� z ¦ x{y EHIH�
MH] | ]HQ¦YH z NDSFVRODWRVDQ } +DG ~ Y�OD�
V]ROMD u PRV w ªU�VED t�y IHOYHWHW w N¦U�
G¦VHNUH�

+ y NLPHJ\H u�y YRQDW�OORP�VU y ¦ x IHO�
V]�OOR u�y YRQDWUD � V]HUHWQ¦P � K y PLQG�
M�U w HOLQGXOQD � ¦ x Q � Y�UDNR]Q y VRNDW�
&VD u D ��y EDM � KRJ � P¦ � QH � ¦UNH]HW w HO
D � LQGXO� x LGHMH � ªJ � K� w PH � NH z�z Y�UQ � D
IRUJDOPLVW y MHO]¦V¦ w D � LQGXO�VUD�

�J � YD � H ��� P � U�GL°DG�VXQ �=� H]G¦�
V¦Q¦ � LV�

7HFKQLNXVDLQ � HOLQGªWM� ��� SURJUD�
PR � D � ¦SSH � HVHG¦NH � ¦J � �WM�WV] � �P¸�
KROG � IHO¦ � DPLQH �j� MHO¦ � IRJM ����� D
U�GL°�OORP�V � DPHO\L ��� P � DG�VXQNDW
IRJM � VXJ�UR]QL � (O²V]³ � D ��� MH � EHNDS�
FVROM ����� DG°EHUHQGH]¦VW � PDM � WRY�EE�
O¦S � ¦ � EH�OOªWM ����� DQWHQQ � VXJ�U]�VL
V]³J¦W � KRJ �/� OHJRSWLP�OLVD ¡  OHJ\H � D
Y¦WH � D]R �7� WHU¹OHWHQ � DKRY ¢(��� DG�VW
V]�QMXN � $ � DG°QD � H � NHO � ¦UQ � D � ¹]HPL
K²P¦UV¦NOHWHW ��� EH�OOªW�VRND � O £ NHOO
HOOHQ²UL]QL � 7HFKQLNXVDLQNQD � PH ¤ NHOO
J\²]²GQ � HQQH � KHO\HVV¦J¦U²O � HUUH
V]ROJ� � D � DG�VR � HO²W � EHDGRW � V]LJQ�O
MHO �1¥ V]LJQ�OQD � U³YLGQH � ¦ � LVP¦WO²�

G²QH �¦� HO ��� HQQLH � ¦ � PHJIHOHO § LQWHQ�
]LW�VVD � NH ��� PHJV]°ODOQLD � 7HK� � D � DG�V
HO²WW ¨ �� © SHUFEH ª P¦UQ³N³ « ¦ ¬ WHFKQL�
NXVR « LJH ª NHP¦Q\H ª GROJR]QD « D]RQ�
KRJ /® Y¦WH ¯ PLQ¦ ¯ W³N¦OHWHVH°±° OHJ\HQ® KDOOJDW ² V]�P�UD�³

IHODM�QORW ´ ]HQH ¨ EHW¦ ´ HOKHO\H]¦VH
D µ DG�VR « HO² ´�´ D]¦Ú QH ¶·¶ HJIHOHO²�
PHÚ KDQJHUHM ¸ Y�OWR]° ¹�® MH ¯ QH ¶ LVP¦W�
O²G º(» WHK� ´ QH ¶ HOOHQ²UL]KHW º DGDWRW
D ¼.® EH�OOªW�VR « HOOHQ²U]¦V¦KH]�³

P¸VRUR « Y¦J¦ ª KDOOJDW°LQ « MHO]LN�
KRJ  KRVV] ½=® ]HQ ¸ D µ HON³V]³Q¦ ¬ XW�Q�
( µ1® SUREO¦P ® V]LQW¦ ª WHFKQLND ¨ MHOOHJ¸�³

K�]LDVV]RQ�® NRQ\K�ED ª IHOWHV] ¨ D
VR « ILQRPV�JR ´ D µ HOHNWURPR ¬ I²]²ODS�
UD ¹ EH�OOªWM ®�® K²IRNRW ¹ HVHWOH ¾ D µ LG² ´ LV® I²]¦VKH] ¿ ' ¸ D µ ¹QQHS ¨ HE¦ ¼ FVD « QHP
I²W ´ PH ¾ DUU ®.®�µ LG²UH ¹ DPLU ¸ V]�PªWRWW�
SHGL ¾ D µ DV]WDO ´ L ¬ PHJWHUªWHWW ¸ P� À V]¦�
SHQ ¿ ³ PDJ\DU�]D ´ HJ\V]HU¸ ¹ QH ¶ YRO ´ D
I²]²ODSED ª DNNRU ® HQHUJLD ¹ DPHO\UH
V]¹NV¦ ¾ OHW ´ YROQD�

$ µ HOHNWURPR ¬�¬ ]DNHPEH À D] ´ PRQG�
MD Á OHWHUKHO ´ D µ HOHNWURPR ¬ K�O°]DW�³

P¸VRUN¦V]ªW¦VQ¦ ¯ L ¬ KDVRQO ² D
SUREO¦PD ¿ 7³EEI¦O ¸ Q\HOYH ª W³EEI¦OH
P¸VRU ´ VXJ�U]XQN ¿ 7HUP¦V]HWV]HU¸HQ

W³E° KHO\H ª N¦V]ªWM¹ « P¸VRUDLQNDW�
$ µ HOHNWURPR ¬ K�O°]D ´ OHKH ´ ����

������������������ Â YROWRV Ã ¦ Ä�Å Y�O�
W°�UD Æ SHUL°GXV Å L Ä OHKH Ç.ÈPÂ LOOHWYH
� Â +]�

7HK� Ç�Å N¹O³QE³] É KHO\HNH Ê P¸�
N³G É EHUHQGH]¦VH Ë�Å VDM� Ç HOHNWUR�
PR Ä °U�LË V]HULQ Ç P¸N³GQHN Ã H]¦UW
OHKHWQH Ë EL]RQ\R Ä PLQLP�OL Ä HOW¦U¦�
VH Ë7Å P¸VRUR Ë KRVV]�EDQ Ì ,JHQFVDN
ERVV]DQW Í OHQQH Ã K Å�Å�Î DG� Ä PHJV]D�
NDGQ Å Q¦K�Q Ï P�VRGSHUFU Ð ¦ Ä HJ\
VLVWHUJ É KDQJR Ç KDOODQ�Q Ë�Å V]¹QH�
WHNEHQ Ì �J ÏÑÅ OHN³V]³Q É P¸VRU Ç DGGLJ
HQJHGM¹ ËÒË LIXWQ Ó=Å ]HQ¦YHO Ã PªÔ D
P�VL Ë P¸VR Õ E Ð QH Æ WX Ö ·V]Q Ó D
KHO\¦UH�



.LFVL Ç KRVV]·UÅ VLNHUHGHW ÇÑÐ WHFK�
QLND Ó NLW¦U² Ã G Ð N¦UM¹ Ë KDOOJDW°LQN
PHJ¦UW¦V¦W�

.¦UM¹N Ã LP�GNR]]DQD Ë ¦UW¹QN Ã D
NLVHJªW É V]HP¦O\]HW¦UW Ã KRJ Ï PXQ�
N�QND Ç PLQ¦ × ]³NNHQ²PHQWHVHEEHQ
WXGMX Ë Y¦JH]Q Ó ,VWHQ¹Q Ë GLFV²V¦J¦UH�

%�-�

þ*_¨W Ø YJM  Ø SJ Ù F_¨ Ú FPN�FPFWOF Ú ¨ Û SJ Ù N Û F_¨ Ú FP Ü KZY�
MFSJ ÝßÞ PµS^µW»Q à .XYJS¨�

7²R������
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�
0DJ\D � (YDQ�

J¦OLXP � 5�GL°
PXQNDW�UVD � PHJ�
KªY�V � NDSWD � D

���� � IHEUX�UM�ED � UHQGH]HW � 0LVV]L°
([S°UD � DKR � HO²DG�VR 	 YROWD 	 PLVV]L°V
W¦P�NEDQ � LOO 
 OHKHW²V¦ � DG°GRW �� N¹�
O³QE³] � V]HUYH]HWH 	 EHPXWDWNR]�V�UD�
$ � RW � IHOYHW � ULSRUWRNE° � V]HUHWQ¦QN
LVPHUWHWQ � Q¦K�Q\DW�

%HV]¦OJHW¦ � +RUY�W � ,VWY�QQDO � D
0LV]V]L � ([S � HJ\L 	 I � V]HUYH]²M¦YHO�

æ0LQGH � HJ\V]H � Y¦JH � ¦U � FVLOOD � LV
OHKXOO � G·GROJDWWD � PDJDPED � D � ¦QH�
NH �� 0LVV]L° � ([S � Y¦J � IHO¦ 
 9DV�UQDS
������NR � P� � J\¹OHNH]WH ��� NL�OOªW�V
ERQW�V�U � ¦UNH] � PXQN�VRN  G ! FVDN
QH " DNDU# Y¦J ! OHQQ $%� NL�OOªW�VVD & HJ\�
EHN³W³W # PLVV]L° ' NRQIHUHQFL�QDN ( +ªU�
WHOH ) HO²NHU¹O # +RUY�W * ,VWY� ) D + 20
HJ\L � YH]HW²MH  �' DUU � JRQGROWDP  KRJ\
K � YDODNL  K� #,� EL]RQ\RVD ) WX - RO\DQ
N¦UG¦VHNU ! Y�ODV]ROQL  PHO\H � LO\HQNRU� OHJDNWX�OLVDEEDN ( 0HJUDJDGY �.� KªUWH�
OH ) M³W # OHKHW²V¦JHW  EHV]¦OJHW¦VEH
NH]GW¹QN���

/ $] 0 KLV]HP 1 DP 2 H]H 354 0LVV]L°
([S° 6 W³UW¦QW 7 D 8 PLQGH 6 HON¦S]HO¦VW
IHO¹OP·O 9 -° : JRQGRORP"

ß ,VWH ; GLFV²V¦J¦U < OHJ\H ; PLQGH]�
0 = VH > Y�UWX ? H]W @ DP = W³UW¦QLN A 6RNNDO
W³EB NL�OOªW C MHOHQWNH]HWW @ VRNND D W³EE
HPEH E M³W F HO @ ¦ G DP =IH O¦Q\HJ @ HJ J RO\DQ
V]HUHWHWH F WDSDV]WDOWXQ ? PH K D L LW F O¦�
Y² ?M? ³]³WW @ DP = EL]RQ\V� K YRO F D L LWW
GROJR]° ? HO²WW @ D L XWF�U° D EHM³Y² ? HO²WW�
KRJ J LW FNF ¦Q\OH K HJ\P�V F V]HUHW O HPEH�
UHN @ HJ J NHUHV]W¦QJ N³]³VV¦ K YD ; MHOHQ�P .LVV Q HO¦E R Y�JWD SUT GROJRNQDN�
(ONH]GKHWQ¦Q V HJW NLFVL X PHVV]HEEU²O�
PLNR Y L Z NH]GW¦WH V V]HUYH]Q [ H] X\T NRQ�
IHUHQFL�W ] H] X D ^ ([S°W"

ß 0LQ F HJ J P�VI¦ D ¦YYH D H]HO²W F YH�
W²G³W F IH D D L_H JRQGRODW @ KRJ J HJ J LO\HQ
([S° F NHOOHQ < O¦WUHKR]QL @ PHJPXWDWQL
PLQGD]RND F`H W³UHNY¦VHNHW @ DPL? PD
0DJ\DURUV]�JRQ @ LOOHWY < YLO�JV]HUW < ¦O�
QHN @ YDQQD ? ¦ G PR]RJQDN A (] F N³YHWWH
HJ J RO\D ; JRQGRODW @ KRJ J QH > V]¸NNHE�
O¸H ; QHN¹Q ?a? HOOHQ < PHJV]HUYH]Q = H]W�
KDQH > HJ J RO\D ; V]¦OH G SODWIRUPUH SU°�
E�OWX ? H] F U�WHUKHOQL @ DP = W³UW¦QHOPL
HJ\K�]DN @ ·b J\¹OHNH]HWH ? ¦ G PLVV]L°V
W�UVDV�JR ?�? ¦SYLVHO²LE² D �OO C V]HUYH]²
FVRSRUWED ; WHVWHVHGHW F PHJ A (]H ? D
V]HUYH]²FVRSRUWR ?aH V]HNFL° ? PXQN�M�W

KDQJROW� ? ³VV]H @ LOOHWY < D L HJ¦V L NL�O�
OªW�VQD ?.H O¦W¦ F KDW�UR]W� ? PHJ�P 3¦QWH c G¦OXW� d NH]G²G³W e H f D
NRQIHUHQFLD g 9DQ� h DGD i DUUD j KRJ\
H]DODW kml K�UR n QDo DODW kqp V]¸ r K�URP
QDo DODW ksp K�Qt HPEH u IRUGXO k PHv D
NL�OOªW�VRQ w LOOHWY xyl N¹O³QE³] z V]HN�
FL°NEDQ"

ß 3¦QWH { UHJJH | P� } HJ ~ LPDDOND�
ORPPD | HONH]GW¹ { D � ([S°W � ¦ � YDV�U�
QD ��� WHK� � PD � QD ��� RO\D � HVW � Wª � °UD
W�MU � WHUYH]]¹N � KRJ ~ Y¦JH � ¦U � PLQWHJ\
³WH]H } HPEHUU � JRQGRORN � G ����� HJ\
EHFVO¦V � ¦ � QH � YDJ\R { HJ\�OWDO� � EL]�
WR � EHQQH � 0LQGHQHVHWU � HPEHUH { H]�
UH � YROWD { LWW��H � EL]WRV�

p 0 � HQQH r D � HOP·O k K�UR n QDS�
QD r�l OHJIRQWRVD �I� WDSDV]WDODW l V]�PR�
WRNUD � PLQ � D � 2 � PDJ\DURUV]�J � YH�
]HW² � V]�P�UD"

ß � OHJIRQWRVD��� WDSDV]WDOD ��� DO�Q
D] � KRJ\K � ,VWH � D   YDODP ¡ ¦ULQW¦VW � D]W
NRPRO\D � NHO ¢ YHQQL � ¦ £ H ¤ D ¤ LQGªWDW�V�
·J ¥ O�WV]LN � KRJ ¥ W¦Q\OH ¦ 7²O § V]�UPD�
]RWW � PHU� H] � PXWDWM � H ¤�� VR ¨ HPEHU�
DN ¡©¡ W � YDQ � KRJ ¥ HJ ¥ YDO° £ª£ ]HOOHPL
LJ¦Q\QH ¨«� NLHO¦JªW¦V¦U § W³UHNHGW¹QN�
8J\DQDNNR ¬ ·J ¥ ¦UH]]¹N � KRJ¥ HQQHN
D ¤ HOLQGªW�V � YRO � LQN����M� P ¡ PXQ�
N�QN  0� ¬,� V]HUYH]¦VEH �®� DJ\R � VR�
ND � PHOO¦Q ¨ �OOWDN � ¦ £ UHP¦OM¹N � KRJ\
DPHQQ\LEH �¯� N¦V²EELH ¨ IRO\DP� � LV
PHJYDO°VXOKD � HJ ¥ HKKH ¤ KDVRQO ° YROX�
PHQ ± PXQND � DNNR ¬ H] � P� ¬ QDJ\RQ
V]¦OH £ DODSR �³² DOLDQV ¤ DODSRQ � YDJ\
HJ\K�]D ¨ NRQNU¦ � VHJªWV¦J¦YH ¢ Y�OW�
KDWMX ¨ YDO°UD�´ �Jµ ¦U]HG ¶ KRJµ EHW³OW³WW ·¹¸ V]H�
UHS¦W ¶ ¦ º¯¸ F¦ONLW¸]¦VHL » PH¼ WXGWD
YDO°VªWDQ ½ H ¾¿¸ NRQIHUHQFLD ¶ H ¾ D ¾ ([SR"

ß % À NHO Á YDOODQRP Â KRJ Ã HUHGH�
WHOLH Ä P Å VRNND Á NLVHÆ�Æ ¦UGHNO²G¦VUH
V]�PªWRWWXQN Â G À D Ç HUHGP¦Q Ã Y�UDNR�
]�VDLQNR È IHO¹ Á QDJ\R È M°QD É W¸QLN�´ $] » KLV]HP ¶ KRJµ PLQGQ\�MXQN
V]�P�U ¸ QDJ\R Ê VR Ë ¦OP¦Q\W ¶ QDJ\RQ
VR Ë PHJWDSDV]WDO�V » L º MHOHQWHW » H ¾ D
NRQIHUHQFLD ¶ K ¸ PHJHQJHGHG ¶¹¸ 0D�
J\D Ì (YDQJ¦OLXP Í 5�GL° Î G Ï®Ð W³EEL
NL�OOªW Ñ QHY¦EH Ò L Ó�Ô DNLNQH Õ QHP
DGDWLÕ PHJ Î KRJÖ Q\LOY�QRVV�× HO²W Ø LV
PHJN³V]³QM¦ Õ DPL Ø,Ø HWWHWHN ÎÙÓ DPL¦UW
I�UDGR]WDWRN ÎÚÔ QDJ\R Ò N³V]³QM¹N Û ,V�
WH Ü �OGM Ý PHÞ©Ý PXQN�WRNDW ß 7¦JH à LV�
¦ áâÝ W³EE ã PXQNDW�UVD ä LV�
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• $]  KLV]HP � KRJ ��� OHJIRQWRVDEE
KRJ � PHJ¦UWHWW¹N � KRJ � ,VWH � V]°O
PLQGH ��� ¦SQHN � QHPFVD ��� PDJ\DU
Q¦SQHN � G � PLQGH � Q¦SQHN � ¦ � D
PDJ\DUR � WXGQD � V]ROJ�OQ � P� � Q¦S
IHO � ¦ � �OG�V  DGQ � QHNLN��K � PHQQHN
KLUGHWQ � D � HYDQJ¦OLXPRW � �2 � YH�
]HW²�

• � ��� DJ\R � ³U¹O³ � QHNL  ( ! V]HULQWHP
HJ" W³E # RNE° $ HJ" QDJ\R � V]¦% ³V]�
V]HM³YHWHO & PHU ' HJ\U¦V] ' EHPXWDW�
NR]KDWWXQ � W³E # HPEHUQHN & PLQW
DKRJ" �OWDO�ED � OHKHW²V¦J¹Q � YDQ�
G ( D ! L ) QDJ\R � M° & KRJ" QDJ\R � VRN
N¹O³QI¦O ( V]ROJ�ODWE°O & J\¹OHNH]HW�
E²O & IHOHNH]HWE² $ YDJ\XQ � ¦ ) LW ' P¦�
JL ) D] ' L ) PHJPXWDWKDWMX� HJ\P�V�
QDN & PH*,+ N³]³VV¦JQHN & KRJ" HJ\
F¦O ' V]ROJ�OXQN  �J" KRJ" ¦ � QDJ\RQ
M° - ¦U]H . LW / PDJDP 0 �0(.'(6=�

• 1DJ\R 1 WHWV]LN 2 � 1 N¹OI³OG³ 1 P�U
W³E3 LO\H 1 H[S° 1 U¦V] 4 YHWWHP 2 1D�
J\R 1 WHWV]H 454 ¦ 6 M°QD 7 WDUWRP 8 KRJ\
N¹O³QE³] 9 V]HUYH]HWHN 8 HJ\HV¹OHWHN�
HJ\K�]D 7 ªJ : PHJLVPHUKHWL 7 HJ\�
P�VW 2 5¦V] 4 YHKHW¹Q 7 HO²DG�VRNRQ�
�U¹O³N 8 KRJ : Y¦JU ; 0DJ\DURUV]�JRQ
L 6 O¦WH]L7 LO\HQ 8 ¦ 1 QH < UHP¦OWHP�
KRJ : LO\H 1 QDJ : VLNHU ; OHV = P� > D]
HOV²QHN 2 �%HW�QL ? &(�

• 0H@ NH -A- PRQGMDP B KRJC W· - VR D M°W
QH . Y�UWDP 0 (]]H - V]HPEH EFE DJ\RQ�
QDJ\R E PHJOHS²GWHP 0 (O²V]³ G LV
D]¦UW B PHU / UHQJHWH@ WHVWY¦UUH - WDO�O�
NR]WDP 0 � H P�UL H RO\D E YROW B PLQW
HJC FVDO�G I ³VV]HM³YHWHO 0 $P I QHNHP
QDJ\R E WHWV]HW / D J D] B KRJC QDJ\RQ
VRNU¦W K YROW 0 $ J L /5/ I³OYRQXO / PLV]�
V]L° H W�UVDV�JR D LOOHW¦NHVV¦JH 0 7HK�WL J\HUHN B D J LIM·V�J I PLVV]L°W° - NH]G�
Y M L GUR@ SUHYHQFL° B D J LWDOE° - YDO°
NLPHQW¦VH E NHUHV]W¹ - VR D PLQGHQ�
QH - WDO�ONR]WDP 0 9ROW B DNLYH - EHV]¦O�
JHWWHP B ¦ H D] / PRQGWD B KRJCON S¦O�
G�X - D]¦U / M³WW B KRJC NDSFVRODWRNDW
O¦WHVªWVHQ B P� H PLVV]L° H W�UVDV��
JRNNDO P 1DJ\R Q VR R HPEHUUH S EHV]¦O�
JHWWHP P 1DJT ³U³PPH S W³OW³W U HO�
KRJTWV V]HUYH]² RXR ³]¹ S D] U PRQGW�N
Q¦K�Q\DQ Y KRJZ �� [ ¦YHQN¦Q \ DNDU�

ª
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7³EEH � PHJN¦UGH]W¦ � W²O¹QN  KRJ\
P ����
�� F¦OM ��� /HONLSRVW ��� G�VDLQDN � $
K¦ � VRU� ��� N¹O³QI¦O � DG�VRNED ��� KDOO�
JDW° � LJHKLUGHW¦VHNHW  HO²DG�VRNDW  EL�
]RQ\V�JW¦WHOHNHW  LOOHWY ��� QHNHNH � KDOO�
KDWQDN ��� /HONLSRVW � P¸VRU ��� ]RQEDQ
HJ¦V]H � P�V  ¦ 
 P� 
 L 
 DND � PDUDGQL�
6RK � QH � WXGMX � HO²UH  KRJ  N � PL � IRJ
ªUQ ��� OHYHO¦EHQ !
 ¦SSH � H]¦U� H] � D
P¸VRU� PLQGH � KDOOJDW " WHOMHVH �#� PD�
J�¦QD � WXGKDWMD  KLV]H � RO\D � GROJRN�
U° $ HVL� V]°  DPLNH ��� KDOOJDW° � VDM�W
PDJX � YHWQH � IHO � 0 � VRNV]R � FVXS�Q
IHOROYDVVX � D]RND �%� VRURNDW  DPH�
O\HNH � �Q³ � ªUQDN �&� OHYHOHNH � OHJW³EE�
V]³ � FVD � U¦V]EH � N³]³OM¹N  KLV]H � D
OHJW³'(' OHY¦ $ Q¦K�Q N¦]]H $ ªU � ROGDO � $
P¸VR � HO²N¦V]ªW¦V � VRU� � FVD �)� MHOOHP�
]²  YDJ  *� N¹O³Q³VH � IRQWRVQD � ªW¦OW
U¦V]OHWHNH � Y�ODV]WMX ��� L � 3HUV] � HQQHN
D + L 
 OHKH �,� N³YHWNH]P¦Q\H  KRJ  Q¦�
K�Q\D �-� DJ\R � L 
!
 ]XEMHNWªYQH � IRJM�N
WDUWDQ �#� Y�ODV]W�VDLQNDW  G � H + WHU�
P¦V]HWH 
 LV�

1¦K � HJ\�HJ W¦P � PHJ�OOM � SDUDQ�
FVRO .
 LO\HQNR � KRVV]DEE�U³YLGH'/' Y��
ODV] � L 
 DGXQN  YDJ  KR]]�I¸]]¹ � VDM�W
JRQGRODWDLQND � L 
 D + HOKDQJ]RWWDNKR]�
~ � QH � D +0� F¦O  KRJ  LO\HQNR � KRVV]·
WDQªW�VR � KDQJR]]DQD � HO  KDQH � D]�
KRJ  I°UXPR � EL]WRVªWVXQ � PLQGDQQDN�
DP � ¦SªW²  KDV]QRV  PHJªW¦O¦V¹Q � V]H�
ULQ ��� W³EE � KDOOJDW " ¦UGHNO²G¦V¦U � LV
V]�PR �1� DUWKDW � 5HP¦OM¹N  KRJ  HQQH � D
F¦ONLW¸]¦VQH � ³U¹OQH �%� KDOOJDW°N  V
N¦UM¹N  KRJ  LP�GNR]]DQD � D]¦UW  KRJ\
VLNHU¹OM³ � L 
 PHJYDO°VªWDQL�

+LVV]¹N  KRJ  ,VWHQQH � D +2� F¦OM �#�
U�GL°PLVV]L°YDO  KRJ  ¦EUHV]WJHVV �3� V
HU²VªWV �!� KªY²NH � ¦ 
 HO¦UM � D]RNDW  DNLN
WDO� � VRK � QH � O¦SQ¦ � � � HJ  WHPSORP�
YDJ  HJ  LPDK� + N¹V]³E¦ � VDM� � PDJXN
HOKDW�UR]�V�E°O  G � V]ªYHVH � OH¹OQH � D
U�GL " PHOO � ¦ 
 PHJKDOOJDWQD � YDODPLW
-¦]XVU°O  PHU� ¦UGHNO � ²NH � H +4� W¦PD�
FVD � ¦SSH � P�VR � HO²W � V]¦J\HOOQ¦ � H]W
EHYDOODQL � 1R  G � P¦ 5 PLHO²W � QDJ\RQ
KRV]V]·U� Q\·OQ �6� EHYH]HW²  V]HUHW�
Q¦ �7� HJLQYLW�OQ � D + ROYDV°W  KRJ  SLO�
ODQWVR � E �2� J  NLFVL�0� /HONLSRVW � P¸�
KHO\¦EH�

0�UL 
 ROYDVVX � W°WNRPO°V � KDOOJD�
W°Q � OHYHO¦W�

6]HUHWHWWH 8 N³V]³QWHOH 9 %HQQHWHN
GU�J : 0HJY�OW°QN ; D < � = -¦]X > QHY¦EHQ�
1HPU¦JH ? NDSWD @7@ HA D < $QWHQQ : ·M�
V�A OHJ·MDE B V]�P� CD: PHOO¦NHO C N¦UG²�
ªYYHO E .³V]³Q³ @ V]¦SHQ F 1DJ\R ? M°QDN

WDO�OR @G: 0(5H PXQN�M�YD 8 NDSFVROD�
WRVD ? IHOWHW C N¦UG¦VHNHW ; ¦ >!: OHKHW²V¦�
JH C�: Y¦OHP¦QI Q\LOY�QªW�VUD EJH N¦UG²�
ªYH C NLW³OWY K P� = HO²E B SRVW�U : LV
DGWDP�

$ < ·MV�JE° 8 PRV C L > NDSWD @ HU²VªW¦VW
¦ > W�M¦NR]WDW�VW E $PLNR = FVD 9 WHKHWHP�
PHJKDOOJDWR @ D < HVW L DG�VRND CM: N³]¦S�
KXOO�PRQ E 6RND C PHUªWH 9#: æ%LEOL : ¹]H�
QHWH N DG�VRNE°O ; V]HUHWH @O: V]¦P GDOR�
NDW ; I²OHJ ; K : ¦UWKHW QR: V]³YHJH E � > LJHQ
¦SªW²H 9 D <TS SHUFH > J\DNRUODW L WDQ�FVRN�U

0(5~�QD V)V ³V]³QKHWHP W KRJX ODVVDQ
P� Y HJX ¦Y Z OHYHOH] [ NDSFVRODWE \ NH�
U¹OKHWWH ] HJX LG² ^ 7HVWY¦UQ²YHO W DNL
V]LQW¦ _ HJ\HG¹ ` M�UM aba NHVNHQc XWDW d �J\
HU²VªWKHWM¹ e HJ\P�V f 'U�J g 8UXQ e N³�
YHW¦V¦EHQ h GLFV²ªW¦V¦EH i ¦ j�g V]HUHWHW
J\DNRUO�V�EDQ�

0HJUDJDGW g�g ILJ\HOPHPH f D k $QWHQ�
Q�ED l OHY m � n N¦UG¦VE² o �OO p äUHMWY¦Q\�å
1H q L rts MXWDORPN³Q\Y¦UW u KDQH q D
%LEOL s WDQXOP�Q\R]�V�QD v ·MD w(w OHKH�
W²V¦J¦¦U x IRJWD qys Y�ODV]R v*v HUHV¦V¦�
KH] z .RPRO{ V]HOOHP | PXQN� x DGRWW�
DPHO\¦U x K�O� r YDJ\RN zD} Y�ODV]RND x D
PHOO¦NHO x ODSU s ªUWDP z 6DMQRV u D ~ XWROV°
N¦ x N¦UG¦VU � QH q WDO�OR q�s KHO\H r PHJ�
ROG�VW z ~WQ¦]WH q�s SU°I¦W� vRv ³Q\YHL x ¦V
HPO¦NV]H q U� u KRJ{ NRU�EED l ROYDVWDP
YDODKR o D] x�s NLVV � PHJOHS² u G � NHGYHV
QHY¦ ��� 0HVVL�VQDN � KRJ� ä&VHPHWHå�
G � PRV � QH � WDO�OWD � D � LJHKHO\UH � .¦U�
OH � %HQQHWHNHW � OHJ\HWH � NHGYHVHN
PHJªUQ � QHNHP � 0XQN�WRNUD � ¦OHWHWHN�
U � 8UXQ � VR � �OG�V�W � V]HUHWHW¦ � NªY�QYD
N¹OG³ � WHVWY¦U � ¹GY³]OHWHPHW�

�U³PPH � ROYDVWXN � KRJ ��� NRU�EEDQ
LJ¦Q\HO � OHYHOH] � NDSFVROD � O¦WUHM³WW�
0LQGL� Y�J\XQ � DUUD � KRJ � PDJ�Q\RVDQ
¦O � KDOOJDW°LQNQD � L � VHJªWKHVV¹QN�
$PLNR � H � VLNHU¹O � LJD]� � K�O�VD � YD�
J\XQ � ,VWHQQHN � + � YDODN � XJ\DQªJ � V]H�
UHWQ � OHYHOH] � NDSFVRODWR � NL¦SªWHQL�
DQQD � W³UHNV]¹Q � VHJªWHQL��

P¦ � PLHO²W � HOIHOHMWHP � KDOOJDW°QN
HJ � N¦UG¦V � L � IHOWHW � OHYHO � Y¦J¦Q � 1RV�
� NHUHVHW � LJHKHO\ � =DNDUL� � ��� �.� ªJ\
KDQJ]LN � æ+DOO   PH � -°VXD � W � I²SDS ¡ WH
¦ � EDU�WDLG � DNL� HO²WWH   ¹OQHN � PHUW
MHON¦SH � I¦UILD � H]HN � �P¦ � EL]RQ � HO²�
KR]R ¢ D � ¦ � V]ROJ�PDW � &VHPHW¦W £ 0HUW
ªP ¤�� N � D] � DPHO\H � -°VX � HO ¤ KHO\H�
]HN ¡ HJ � N³Y³ � K¦ � V]HP ¡ ªP¦ � ¦ � IDUD�
JR ¢ DQQD � IDUDJY�Q\DLW � ªJ � V]° �J� 6HUH�
JHNQH � 8UD � ¦ � HOW³UO³ ¢G� I³OGQH � �O�
QRNV�JDL � HJ � QDSRQ � $]R ��� QDSRQ � ªJ\

W� � YROQ � PHJV]HUYH]Q ��� N³]HOM³Y²�
EH ¥ H] �M� NL�OOªW�V � LVP¦W � G � HON¦S]HO�
KHW² � KRJ� KDPDUD ¦(¦ VR § IR̈ NHU¹OQL
HUUH � �6DO\�PRV� �YD�

• (OV²VRUED �O� J\HUHNPXQN�YD � NDS�
FVRODWR � DQ\DJRNU� YROWD ¢ NªY�QFVL�
� � KRJ � PLO\H � PLVV]L° � FVRSRUWRN
YDQQDN � DNL �-� LPRQGRWWD �©� J\HUPH�
NHNH � F¦OR]W� � PH � D � HYDQJ¦OLXP
¹]HQHW¦YHO � �U³P³PU � V]ROJ�O � KRJ\
WDO�OWD ¢ LO\H � PLVV]L° � V]HUYH]HWHNHW�
FVRSRUWRNDW � ,W � D � W¸Q � IHO � KRJ � QD�
J\R � EDU�WV�JRVD � D � LW � V]ROJ�O ª WHVW�
Y¦UHN � DNL � N¹O³QE³] � FVRSRUWRNDW
N¦SYLVHOQHN � ¦ � QDJ\R � ²V]LQW¦Q � WLV]�
W � V]ªYYH � ¦ � M ª NHGYYH � DM�QORWW� � D
WHUP¦NHLNHW � � � HEE² � L � O�WV]LN � KRJ\
NHUHV]W¦Q � V]HOOHPLV¦ � XUDOM �0�&� HJ¦V]
NL�OOªW�VW � 7HK�W � KRJ � NHUHV]W¦Q\�
.ULV]WXV � LQGXODWR � YDQQD � D � HP�
EHUHNEHQ �«� WHVWY¦UHNEHQ � �J � D] � NDS�
WDP � KRJ � QH ¢ YDJ\R � HJ\HG¹ � D � RU�
V]�JEDQ � NL � IDOXPEDQ �¬� QDJ � YLO�J�
EDQ � VRND � YDJ\XQ �#� HUHV]W¦Q\HN � ¦V
H � RO\D � PHJHU²VªW � YRO � V]�PRPUD�
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⇒ ,VWHQQH ï V]HUHWQ¦Q ï K�O� ð DGQL

D]¦UW ñ KRJ ò W³ó(ó PXQNDW�UVXQ ï VL�
NHUH ô P¸W¦ ð XW� õ YDQ ñ ¦ ô HJ¦V]V¦JL
�OODSRWX ï L ô IRO\DPDWRVD õ MDYXO ö .¦U�
M¹N ñ LP�GNR]]DQD ï PXQNDW�UVDLQN
WHOMH ô J\°J\XO�V�¦UW�

⇒ �÷ KRQODSXQ ï FªPH ø ZZù0ù Zù �úPû Hü Uý Dþ �ú Kÿ X� �
/HW³OWKHW

�
DG�VR � WDO�OKDW° � D
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NLDU�GL � Fª � DODWW�

⇒ 0�WUDLQ � )¹O³ � ,UP � HOKDQJ]RW � DG��
VD � PHJUHQGHOKHW²H � ªU�VR � IRUP��
EDQ ��� N³Q\� FªPH � %

�
ª
 
]! ]! D" W# R$ N
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K¦WN³]QDSR )*) HUHV]W\¦ + WDQXOV�JDLW�, KLW¦OH -.- DSDV]WDODWDL- WDUWDOPD]]D
U³YL / W³UW¦QHWH ) IRUP�M�EDQ�

⇒ 0 GHFHPEH 1 �����L 2 WDUWRW - HYDQJ¦OL�
]�FL° ( KHW¹Q ) PHJUHQGHOKHW 3 ND]HW�
W�Q�

⇒ �U³PPH 4 DGXQ ) KªU - DUU°O ' KRJ\
LQWHQ]L5 W�UJ\DO�VRND - IRO\WDWXQ )6) ¹�
O³QE³] 3 J\¹OHNH]HWHNNH 4 ¦ ( OHONL�
S�V]WRURNND 4 HJ 7 FLJ�Q\P¸VR 1 EH�
LQGªW�V�U°O 8 5HP¦Q\HLQ ) V]HULQW
D]R ) , KDOOJDW°LQ ) MXWQD ) ªJ 7 PDMG
OHON 9 W�SO�O¦NKR] ' DNL ) HEE² 4 D : HWQL�
ND 9 FVRSRUWE° 4 V]�UPD]QDN�
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V]° ��� 6HUHJHNQH � 8UD � NLN � KªYM � PDM � D
PDJ � IHOHEDU�WM� ��� V]²O²W 	 DO 
 ¦ � D
I¹JHI ��� O���

+DOOJDW°Q � EL]RQ\�U �� ]¦U � QH � WDO�O�
W � PHJ � PLYH � D � ·MIRUGªW�VED � NHUHVWH�
DKR � XJ\DQH � D � ,JH � P� � 6DUMDG¦NN¦QW
EHV]¦ � D � HOM³YHQG 	 0HVVL�VU°O�

(J � MXJRV]O�YLD � KDOOJDW � OHYHO � N³�
YHWNH]LN�

6]HUHWHWWH � N³V]³QW³P � .³V]³Q³P
NHGYH ��� RUDLW � PHO\HNH � P¦� M·OLXVEDQ
NDSWD ��� HJ � .³]EH � W�PDG� � ¦U � KªY²�
V¦JHPEH � ¦ � PHJU¦P¹OWHP � KRJ� KRJ\
Y¦GH � � H� PDJDP � YDJ� N ! V]°OKDWQD
D " ¦UGHNHPEHQ # ,O\HQNR $ H " D " HOV % UH�
DNFL°P � ¦ � D " � $ VH � WX & VHJªWHQL � DPªJ
PH� QH � Q\XJV]R � HO²WWH � 3HUV] ' Kª�
Y²V¦JH � KRVV] ( VRU�Q � P� $ W³ )*) PLQW
³WYH � ¦Y ' YDJ\R + KªY² � H " QH � HO²V]³U
W³UW¦QLN � ~ � D " ¦MV]DN , FVHQGM¦EHQ
HV]HPE ' MXWRWW � KRJ� K ,-,." � $ D " ¦Q
S�V]WRURP � DNNR $ V]¹NV¦JH � QLQFVHQ�
QH � OHKHW � YDJ� DNNR $ QH � D " � $ D " ¦Q
S�V]WRURP / � � HO�UDV]WRW � D " � $ FVRG��
ODWR �0� ]HUHWHWH � DKRJ� ERWM�YD � EHWHUHO � D
WHUªWHW � DV]WDOKR] � GU�J , ,J¦M¦QH + E²�
V¦J¦EH � �ME° � EL]WRVªWRW � DUU°O � KRJ� D]
³Y 1 YDJ\RN 2 D 354 JRQGYLVHO¦V¦QH 6 J\HU�
PHNH 2 GU�J 7 RUV]�J�QD 6 SROJ�UD 8 1LQFV

HQQ¦ 9 QDJ\R :;: NLQF < H]H =>7 YLO�JRQ�

(EEH = D 3 ³U³PEH = N³V]³QW³ ? D]
HYDQJ¦OLXP @ U�GL A PLQGH = KDOOJDW°M�W�
0HJN³V]³QY BC7 VR 6 V]¦D EL]RQ\V�JW¦�
WHOW E ��] F ����G 9¦J¹ H SHGLI N¦UQ¦ J D
ELEOLDI¹]HWHNE²O KMLON U¦V]HPU P LV Q KD
OHKHW Q PHU R DPL R NDSWDP Q HORV]WRWWDP�

%L]RQ S QH T HJ\HG U HVHW V KRJ S YDODNLW
W�PDG� W ¦ XZY KLW [ PLDWW \ +RJ S JRQGRO�
NR]]XQ ] HUU²O ^ ,MHGM¹Q ] PHJ V YDJ S I¦OHO�
P¹QNEH _ Y�OMXQ ] PHJDONXY°NN� ^ 3¦WHU
DSRVWR ` H]HNU [Y N¦UG¦VHNU [ W³N¦OHWHVHQ
Y�ODV] a DGRWW b æ6
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