
O�ED
�

N³]³WW � PLQWHJ� DMW°� NHUHV]W¹O ��� S�V]WR � NH]H
Y¦JLJVLPªWRW�
	 E�U�Q\�Q � .LV]HGW �
	 EXQG�M�E°��	 W³YLVW�� ERJ�QFVRW � +� YDODPHO\L� PHJV¦U¹OW � D]� EL]WRVD� ¦V]�
UHYHWW ����� NLPRVW��� VHEHLW � RODMMD� NH]HOW� ¦ � EHN³W³]WH�
,VPHUW� ±NHW�
7DO�� VRND� I¹O¦EH� YLVV]DFVHQ�! M " S�V]WR # KDQJM $ 
-HOHQ¦VH% N³Q\Y¦E²O & DPLNR')( J\¹OHNH]HWHNQH% D]* ªUMD�
æ7XGR+-, W . GROJDLGDWå D]D/ LVPHUOHN 0 7LV]W�ED1 YDJ\RN
YHOHG 2 8J\H 3 PLO\H 454 DJ6 V]¹NV¦J¹Q7 YD4 HUU 8 D9 LV�
PHUHWU : QHN¹Q; LV < 0LO\H= HOKDJ\DWRWWDN > PLO\H = PDJ��
Q\RVD? OHQQ¦Q? HQ¦ON¹O @ ' A -¦]X B P¦C HQQ¦D L B WRY�EE
PHJE ¦ B HJE N¹O³Q³ B K�URPV]³JE A NDSFVROMF PDJ�G D]
$W\�YDH ¦ I YHO¹QN J ,60(5( K DL HQ\¦LPHW M D]RN L I LV�
PHUQHO HQJHP P LVPHUH Q DR $W\�W SUT L V LVPH W HQJHP�
(EE² X N³YHWNH]LN S KRJY RGDDGR Q DR ¦OHWHPH Z D
-8+2.�57�
�]VDL� [$[ ]DYD\ MXWQD] HV]HPEH ^ DN \ N³Q\Y¦QH] �� _ IH�
MH]HW¦EH ` H]a ªUMD�

æ0LQGQ\�MD b W¦YHO\HJW¹QN c PLQ dfe MXKRN�
PLQGHQN gih PDJ h ·WM� j M�UWD�
' k D l � m ² n V·MWRWW o PLQGQ\�MXQp E¸Q¦¦UW���å

-¦]X q Dr ¦OHW¦YHs IL]HWHWt Dr ¦OHWHG¦UW u 'DUDERNUv W³UWH
PDJ�W w KRJx OHJ\H y PLz HQQHG {}| OHWz V]�PRGU~ D� æ¦OHW
NHQ\HUHå � 3RUL� ¦JH��� D� ,VWH� ROW�U�� ¦UWHG � KRJ� QH
NHOOMH � V³W¦WV¦JEH � ¦OQHG ��� OH����� æYLO�� YLO�JRVV�JDå�
$PL� VRK� QH � WXGW�� PHJWHQQL � KRJ� KHO\HVH� G³QWV
D� ¦OH� GROJDLEDQ � D]� � IHOY�OODOW��� Y¦GHOPHGGH� HJ\¹WW�
� OHW� V]�PRGU����� æDMW°å ��� KRJ� Q� NHOOMH � W¦YHO\HJQ� D
YLO�JEDQ � P¦� D]� L � Y�OODOMD � KRJ� YH]HWQL � D� HOOHQV¦�
JHLGW²� ROWDOPD]Q� IR� D� ¦OHW� �U�� LV ��� OHV��� æM°
S�V]WRUå�
0HQQ\ � DM�QG¦N � PHQQ\ � V]HUHWH � ¦ � PLO\H � QDJ\
NHJ\HOHP � $N � -¦]XV� PH� DNDUM� LVPHUQL � FVD� DNNRU
LVPHUKHW� PHJ � K� PLQGH]HNNH� D� ªJ¦UHWHLYH� ¦ � WXODM�
GRQV�JDLYD� WLV]W�ED � YDQ � +� YDODN � EHIRJDGMD � DNNRU
QH� H]H� N³]¹� IRJD� H� YDODPLW � KDQH � -¦]X � WHOMHV
V]HP¦O\LV¦J¦� IRJDGM��� V]ªY¦EH � 7DO�� P� L � YD� YDODNL�
DNLQ¦� HOM³W� D� LGHMH � KRJ� H]��� O¦S¦V� PHJWHJ\H � 'H
YDMR � N � WXGRG�� PRQGDQ� P¦� PD � -¦]X � ¦� PLQGH]HN
KªMM�� ¦OWH � HGGLJ � (GGL� FVD� N¦UGH]JHWWHP � .LFVRGD
YDJ\ � 8UDP � 7XGRP � KRJ� PLQGHUU � V]¹NV¦JH � YDQ�
$NDURP � KRJ� 7� O¦J� PLQGH��� V]�PRPUD ��� NHQ\¦U � D
YLO�JRVV�J��D� DMW � ¦  ¢¡ S�V]WRU�� £ %�UFVD¤ ªJ¥ OHKHWQH����

.XOFV� ¦ 7LERU

'�YL § ³U³NV]¦ ¨ ]VROW�U ©ª© �� « ]VROW� ¬ D] ­ DKRO
LJD]�® PHJIRJDOPD]°GLN ­ KRJ̄ PL° L ± MHOHQ° D]

,VWH ® S�V]WRUV�J©²© OD°�° ¦OQL « (]° © ]VROW�U° HJ̄ RO\D ® HPEHU
ªUWD ­ DN ³ PDJ© LV ­ J\HUPHNNRU�W°́ S�V]WR ¬ YROW « -°́ LVPHUWHµ E�U�Q\RND¶ ¦ · PLQGHQ¶ PHJWH¶¸¶ ¦UW¹N ¹ 1H º FVD» D]
¦WHO¹NU²O ¼ G ½ D ¾ ¦OHW¹NU² ¿ L · JRQGR ¶ YLVHOW ¹ÁÀ PDJD
PRQGWµ HO ¼ KRJÂ P¦Ã µ PHGY¦YHO ¼ YDJÂ D¾ RURV]O�QQD¿ LV
V]HPEHV]�OOW ¼ KRJÂ PHJY¦GM½ µ E�U�Q\DLW�
$PLNR Ä ,VWHQU²Å JRQGRONR]RWÆ ·JÇ JRQGROWD È KRJÇ NHWWH�
M¹É NDSFVRODWÊ SRQÆ RO\DQ È PLQÆËÊ E�U�QÇ ¦ ÌÍÊ S�V]WRU
NDSFVRODWD Î $NLQHÏ DÐ �Ñ�Ò S�V]WRUÒ HOPRQGKDWMD Ó æQHP
V]¸N³ON³G³P� Ô PHUÕ PLQGH Ö V]¹NV¦JHPHÕ EHW³OW × DØ �U�Ù

WHVWLW Ú DP ×�Û OHJHOÜ ¦ Ý Û FVHQGH Ý Yª] Ú ¦ Ý Û OHONLW Þ HØ SHGLJ
Û IHO¹G¹O¦V ß $Ø P¦àáÛ KDO�â �UQ\¦N�QDã Y³OJ\¦EHÖ M�UYÛ LV
D]Õ NL�OWKDWMD Þ æQHä I¦OHN�� ß PHUÕ 7å YHOH ä YDJ\å� ß ß $]
LQIO�FL æ V]RUªW�VÛ HOOHQ¦U å L Ý K�O�Õ DGKDW ÚçÝ �W¦OKHWL�
æFVRUGXOWLà YDÖÁÛ SRKDUDPå���
$PLNR è -¦]X é DMN� ê IHOKDQJ]RWW ë æ�ê YDJ\Rìçí Mî S�V]WRU��
EL]RQ\�Uí PLQGH]Hì RWï YROWDì V]DYD ð P³J³WW ñ $]RQEDQ
HJò G³EEHQHWHVH ê ·ó YRQ� é L é PHJMHOHQLN ô Dõ HYDQJ¦OLXP
WHOMH é ¦ é WLV]Wí NLQ\LODWNR]WDW�VD ë æö M î S�V]WR è ¦OHW¦ï DGMD
í MXKRN¦UW��
0LO\Hê °UL�V ð�í N¹O³QEV¦÷øí E�U�Qò ¦OHW ùûú�é$í S�V]WRU
¦OHWù N³]³WW ñ 7DO�ê QH ü L é ¦UWM¹N ô KRJò PL¦Uï NHOý D
S�V]WRUQDì RGDDGQLí Dõ ¦OHW¦W þ +LV]H êûí MXÿ P¦JL é FVDN
HJò ELUND þøö S�V]WR è PH ÷ P¦JL é FVDì í S�V]WRU���
&6$.+2*< ��� 3~6=72 � 6$-~7-~1$� 7(.,17 � 0,1'(�
*<, � -8+~7 � �/(7	 (*
 '$5$%-~1$.�
(]¦U� ¦UWKHW² � PL¦U� LQGX
 H
�� RWWKDJ\Y� NLOHQFYHQNL�
OHQFH��� KRJ� PHJWDO�OM����� HJ\HW�� ��� S�V]WR � V]�P�UD
QH � FVXS� � S¦Q]NHUHVHW� OHKHW±V¦J � HJ� IRJODONR]� � D
MXKDLYD
 OHQQL��KDQH � ¦OHWIRUPD � HON³WHOH]HWWV¦J�
(]¦U� ¦UWKHW² � KRJ� DPLNR� O�WM��� IDUNDV� M³QQL � DPLNRU
PLQGHQN � P� � HOIXW ��� PDUDG � KRJ� K� NHOO � D� ¦OHW¦� LV
RGDDGM� � MXKDL¦UW���
æ�! YDJ\R"$# M % S�V]WRU & �! LVPHUH' D ( HQ\¦LPH ) ¦ * D]
HQ\¦L+ LVPHUQH, HQJHP - $KRJ. D / $W\ 0 LVPH 1 HQJH+ ¦Q
L 2 ·J. LVPHUH + D / $W\� 3 ¦ 2 ¦ 4 ¦OHWHPH 3 DGR + D
MXKRN¦UW�å5 PRQGM6 -¦]XV 7 ,VPHUQL 896 %LEOL 6 WDQªW�VD
V]HULQ: DQQ\L: MHOHQW ; PLQ: 6 W³N¦OHWH < ¦ < �WIRJ= WXG� < ¦V
V]HUHWH: ELUWRN�ED> OHQQ ? YDODNLYH@ NDSFVRODWEDQ ; DP ? D
WHOMH < N³]³VV¦JH: MHOHQW ? HJ\P�VVDO�A

NHOHW? S�V]WR B YDO°ED> W³N¦OHWHVH > LVPHUW C�6 E�U�Q\DLW�
6]LQWC PLQGH > LGHM¦: N³]³WW¹D W³OW³WWH 7 ,VPHUW C PLQGH�
J\LNH: V]HP¦O\HVHQ 7 0LQGH> HVW C PHJ�OO: 6 S�V]WRB D
NDU�P ; YDJE DNR@ EHM�UDW�Q�@ ¦ < PLQGH > MXK6 �WKDODG: D

.82*7*
F
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$ æ7RUQ\R / D 0 ³U³NN¦YDO°V� 1 IHO¦å
F 2 N³Q\YH 3 PHJªU�V 4 °W 4 ,VWHQ
PHJV]�PO�OKDWDWOD 5 GROJR 6 FVHOH�
NHGHWW 7 PHVV] 8 VRNND 9 W³EEHW 7 PLQW
DPL 6 HJ\�OWDO� 5 PH 1 OHKHWQ 8 ªUQL�
$ 0 D 0 ,VWHQ 7 $NLU² 9 N³Q\YHPEHQ
V]°OWDP 7 PLQGH]LGHL 1 XJ\DQD]RQ
,VWH 5 PDUDGW 7 $NL 7 WRY�EEU 4 L : Y¦J�
WHOH 5 VRNI¦O 8 P°GR 5 PXQN�ONRGLN

6]�PWDOD 5 KLKHWHWOH 5 HVHP¦Q\
W³UW¦QW 2 0RV 6 FVD / Q¦K�Q\D 6 V]H�
UHWQ¦ / ¦ULQWHQ ; DQQD / EHPXWDW��
V�UD 7 PLO\H 5 FVRG�ODWR : P°GRNRQ
PXQN�ONRGL / V]HUW 8 D 0 HJ¦V 0 YLO��
JRQ 2 $MW° / Q\ªOWD / PH 1 ¦ : LP�N
VRNDV�J 4 KDOOJDWWDWRW 6 PHJ 7 RO\DQ
GU�PD ; P°GRNRQ 7 PHO\H / PLQGHQ
N¦WHO < IHOH 6=6 EL]RQ\ªWM� / D 0 � > JRQ�
GRVNRG�V� 6?4 7: @ V]ROJ�ODWDLU°O�

�����EH A NH]GW¹Q B H C P¸VRUW
VXJ�UR]Q DFE F\SUXV D �� G N:�R H N³�
]¦SKXOO�P I U�GL°�OORP�VU°O J DPH�
O\L K VWUDW¦JLD D KHO\]HW¦Q¦ L IRJY EME
)³OGN³] D WHQJH N PHGHQF¦M¦EHQ
HJ\HG¹O�OO O OHKHW²V¦JH P Q\·M P D
FLYLOL]�FL O E³OFV²M¦ P MHOHQW Q KHO\HN
HO¦U¦V¦U R D S HYDQJ¦OLX T V]�P�UD�

��� U GHFHPEHU¦EH V NH]GW RWRXL D
7: Y P¸VR N VXJ�U]�V� PZE G¦O�DIULNDL
6ZD]LODQGR [ IHO�OOªWRW \ Q¦J ] U��
GL°�OORP�VU°O ^ +RVV] _ ¦YHNL ` QHKH�
]HGH \a\ V]ªYHPU b ~]VLD ced PDJ d VRN�
VR f PLOOL° g Q¦SHVV¦J¦YHO c ¦ g .ªQD�
DPHO ] RO ] KRVV] _ LGHL ` ]�UY d YROW
D h (YDQJ¦OLX i HO²WW��%HFVO¦VH f V]H�
ULQ \jd I³O k ODNRVV�J�QD f PLQWHJ\
QHJ\HG b ¦ l .ªQ�EDQ ^ ,VWH [ QHP
KDJ\WD c KRJ ] .HOH \ LU�QW m HON³WHOH�
]HWWV¦JHPH \ HJ ] SLOODQDWU d L g IHODG�
MDP ^ 0� n U¦J°W d WXGR \a\ YROW c KRJ ] D
NHUHV]W\¦ [ U�GL°]� gog ]�P�U d H h D
OHJQDJ\RE p PLVV]L° m WHU¹OHW�

9LO�JN³U¹O q ·WDLPR r PLQGLJ
D]¦U s NHUHVWH t IH u NRUP�Q\I²NHW
¦ v �OODP q YH]HW w HPEHUHNHW x K�WKD
IHOFVLOODQQ yzy OHKHW²V¦ { HJ | YDJ\
W³E } U�GL°�OORP� v O¦WHVªW¦V¦UH
~]VL�EDQ ~ 0LQGH r PXQNDW�UVD t IL�
J\HOP ����v LP�GV�J y IRO\DPDWRVDQ
HEE � D � LU�Q\E y IRUGXOW ~ � v D]
æ¹J\ � KDODG s HO²U ��y PDJ y FVRG�OD�
WR v P°GM�Q�

�����EH r�y 7: � IHO¦SªWH s=s HJ\
� � N � WHOMHVªWP¦Q\ � N³]¦SKXOO��
PR r VXJ�U] � DG° s *XD t V]LJHW¦Q
0LNURQ¦]L y ¦ v�y &VHQGHV�°FH�QL
V]LJHWH � EHVXJ�U]�V�UD ~ � v D � �U

��� � V]HSWHPEHU¦EH r IHOHO s LP�G�
V�JDLQNUD x ¦ v *XD t V]LJHW¦ r N¦W
HJ\HQN¦Q s �� � N:�R v U�GL°�OORP�V
NH]GW � H u D � HYDQJ¦OLX t ¹]HQHW¦�
QH � VXJ�U]�V� s HJ\PLOOL�U � NªQDL
KDOOJDW° x WRY�EE � ,QGRQ¦]LD x '¦O�
.HOHW�~]VLD x -DS� r ¦ v�y 6]RYMHW·QL°
NHOHW q WDUWRP�Q\D q IHO¦�

�YHNH r � s SU°E�ONR]WXQ � VRN
RUV]�JEDQ x KRJ | PHJV]HUH]]¹ � D]
HQJHG¦O\ s RO\D r U�GL°�OORP� v O¦WH�
VªW¦V¦UH x DPHO\LNU² u P¦ { KDW¦NR�
Q\DEED r ¦UKHWM¹ � H u D � LQGLD q V]XE�
NRQWLQHQVW ~ 9¦J¹ u VLNHU¹O s HQJH�
G¦O\KH � MXWQXQ � D � ,QGL y OHJG¦O�
NHOHWLE } FV¹FVN¦ r WDO�OKDW � 6UL
/DQN y .³]W�UVDV� { � y YRO s &H\ORQ�
NRUP�Q\�W°O ~ ,GH�OL v H ��y KHO | HJ\
�� � N:�R v N³]¦SKXOO�P � U�GL°�O�
ORP� v IHO¦SªW¦V¦UH x DPHO\L � OHKH�
W²Y � WHWW � P¸VRUR � VXJ�U]�V� s ,Q�
GL y I²E } Q\HOYHLQ�

��� � M·QLXV�ED � NH]GW¹ � H � D]
DG�VRNDW � G � DOL � HJ � K¦ � VXJ�U]�V
XW� � P¸V]DN � SUREO¦P� � PLD �a� D]
DG°�OORP� � P¸N³GWHW¦V¦ � IH � NHO�
OH �a� I¹JJHV]WHQL � 0¦JLV � H]H � HJ\
K¦ � P¸VRUVXJ�U]� � HUHGP¦Q\HN¦S�
SHQ � W³E   PLQ �?� ª]H]H ¡ OHYHOH � NDS�
WXQN � ¦ � DPLNR ¡ D]W� � ·MU ¢ IRO\WDW�
KDWWX �£¢ P¸VRUR � VXJ�U]�V�W � D
OHY¦O�UDGD � DNNRU�U ¢ Q²WW � KRJ � D]
RWWDQ � PXQNDW�UVD � HJ\V]HU¸HQ
QH ¤ J\²]W¦ �¥¢ OHYHOH � HOROYDV�V�W
¦ � PHJY�ODV]RO�V�W�

��� ¦ GHFHPEHU¦EH � D § HJ � ¦OH�
WH � � � RO � QDJ\R � �KªWRW � UHP¦Q\�
V¦ � YDO°U ¢ Y�OW � 0HJKªY�V � NDSWDP�
KRJ � D § DPHULNDLD � V]�P�U ¢¨¢ PHJ�
Q\ªO � HJ\L � OHJHOV © XWD]�VR � U¦V]W
YHKHVVH �,¢ .ªQD � 1¦SN³]W�UVDV�J�
ED � 5RKDQY ¢ LQW¦]WH ¤ H ��¢ V]¹NV¦�
JH � IRUPDV�JRNDW � ¦ �ª� ]LQW � P¦J
PLHO²W � LJD]� � WXGDW�U ¢ L � ¦EUHG�
WH ¤ YROQD � KRJ � KR � YDJ\RN � P�U
R �a� L � YROWDP � /HKHW²V¦JH ¤ Q\ªOW
DUU ¢ LV � KRJ � K¦W � HJ\P�VW° � QD�

J\R � N¹O³QE³] © FVDO�GKR § O�WRJDV�
VD � HO � 0LQGHJ\L � FVDO�GQ� � WDO�O�
WD ¤ U�GL°N¦V]¹O¦NHW « KD � H]H �¥� ³�
]¹ � U³YLGKXOO� ¤ Y¦WHO¦U � L � DONDO�
PD � YROW � 9�V�UROWD ¤ HJ � ROFV ¬ U��
GL°N¦V]¹O¦NH � 6KDQJKDLED � ¦ � HJ\�
V]HUU � FVD �M� ULVW�O\WLV]W� � IHOFVHQ�
G¹O � EHO²O �¥¢ *XD ¤ V]LJHW¦U² � VX�
J�U]RW � P¸VRUXQN � ( §­¢ O�WRJDW�V
³U³NU � EHY¦V²G³W � HPO¦NH]HWHP�
EH�

0LQGH]HNH � .ªQ ¢ HOKDJ\�VD
XW�Q � DOL � � � °U ¢ P·OY ¢ HOPRQGWDP
PXQNDW�UVDLPQD �®¢ U³YLGKXOO�P·
QDJ\DG ¬ �WDG�V � ¹QQHS¦O\¦Q � +DGG
ªUM ¢ LG � Q¦K�Q � JRQGRODWR � D § RWW
HOKDQJ]RWWDNE°O�

æ0LQGHQKDW ¯ ,VWHQ ° (QJHGG
PHJ ± KRJ ² PRV ³ PDJXQNKR ´ ³OHO�
M¹ µ .ªQ ¶ HJ\PLOOL�U · ODNRV�W�
$KRJ ¸ PRV ¹ LW ¹ �OOR µ ¦ º Q¦]HP
H]HNH ¹ D » °UL�V ¼ DQWHQQ�NDW ½ ¦Q
QH ¾ DF¦O ¿ ¦ À UH]H ¿ O�WRN Á ¦ Â PHV]�
V] Ã W· ÄFÄ �WR Å D]RNRQ Æ /HON Ç V]HPH�
LPPH Ä PDJD È HO²W É O�WR È .ªQD�
'¦O�~]VLD Ê ,QGRQ¦]LD Ê .HOHW�2URV]�
RUV]� Ë PHJV]�PO�OKDWDWOD Ì HPEHU�
W³PHJ¦W Í 9¦JWHOH Î ³U³ Ï W³O Ð PRVW
HO Ñ KRJ Ò PDJDPDW Ñ PXQNDW�UVDLPDW
¦ Ó H]HNH Ð�Ô EHUHQGH]¦VHNH Ð �WDG�
KDWMX Õ D]RNQD Õ D Ö HPEHUHNQHN�
DNLN¦U Ð .ULV]WX Ó PHJKDO Ð ¦ Ó �WDG�
KDWMX × PLQGH]HNH Ø D Ù � Ú -¦]XVQDN
LV��

�����EH Û P�VRGV]RUU Ü O�WRJDW�
KDWWD Ý H Þ .ªQ�ED ß $ à RW á ¦O â W³PH�
JHNQ¦ Þ PLQGH Û HGGLJLQ¦ Þ QDJ\REE
¦KV¦JH á WDSDV]WDOWD ÝãÜ V]HOOHPL
¦UW¦NH ä LU�QW ß -°OOHKH á KDWDOPDV
Y�OWR]�VRND á ILJ\HOKHW¹Q ä RW á PHJ�
P¦JL å P¦ æ MREED Û U ç NHO Þ G³EEHQ�
Q¹QN è PLFVRG Ü OHKHW²V¦JHNH á DGRWW
� á QHN¹Q ä ,VWHQ è KRJ é HO¦UM¹ ä D]
RWWDQ ê HPEHUPLOOL°NDW ß 0LQGHQW
IHO¹OP·O ëíì U³ Ý ¦ å ,VWHQ�GLFV²ªW¦V
VXJ�U]L ä D à RO\D Û OHYHOHNE²O è DPH�
O\H ä HJ\LN¦ á ]�U ë VRUDLPX Þ V]��
QRP�

æ î 7UDQ ï :RUO ð 5DGL ñ U¦Y¦Q
WDO�OWD ò PH ó .ULV]WXVW ô $]HO²WW
DONRKROLVW õ ¦ ï N�EªW°V]HUH ï YRO�
WDP ö ,VWH ÷ �J¦M ø�ù U�GL ú KDOOJDW�VD
N³]EH ÷ ¦UW øjøüû V]ªYHPHW ý ¦ þ�ù KDO�
ORW ÿ SU¦GLN�FL � ¹]HQHW � IRO\W� � MX�
WRWWD � KLWU ����� DGWD � � ÿ ¦OHWHPHW
.ULV]WXVQDNå�
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0RVW � KRJ � EHIHMH]²G³W � 3DX � ( � )UHHG
N³Q\Y¦QH � N³]UHDG�VD � HPO¦NH]]¹QN
PH � U³YLGH �	� PDJ\D 
 DG�VR � W³UW¦QH�
W¦U²O�
�

7UDQ � :RUO 
 5DGL � PDJ\D 
 DG�V�W
���� � M·OLX � ��¦ � NH]GWH � (EEH � D � LG²�
EH � 0DJ\DURUV]�JR � ¦ � � N³UQ\H] � PD�
J\DUODNW� WHU¹OHWHNH � QH � YRO � YDOO�VV]D�
EDGV�J � 7DQªW°NQD � ¦ � P� � �EL]DOPL � �O�
O�VRNED � OHY²NQH � WLOR � YRO � WHPSORPED
M�UQL � YDJ� OHJDO�EEL � QH � YRO� DM�QODWRV�
$ � LVNRO�NED ��� KLWWD � KHO\HW� D � HYRO·�
FL � HOP¦OHW¦ � ¦ � D � DWHL]PXV ��� DQªWRWW�N�
PLQ � HJ\HG¹ � ¦UY¦Q\H � YLO�JQ¦]HWHW � 6RN
SDSRW � OHON¦V]W � SU¦GLN�WRU � PHJI¦OHPOª�
WHWWHN � ¦ � � �E¦NHSROLWLND � KLUGHW¦V¦UH
N¦Q\V]HUªWHWWHN � $NL ��� KDW°V�JR � LO\HQ
LU�Q\ � �HOY�U�VDL��QD � QH � WHWWH � HOHJHW�
D]RND � HOPR]GªWRWW� � �OO�VXNE°O � HOGX�
JRW � YLG¦N � IDOYDNE � KHO\H]W¦ � �W � YDJ\
DN� 
 E � L � E³UW³Q³]W¦N � � WHPSORPRN
O�WRJDWRWWV�J � YLVV]DHVHWW � I²N¦Q � D � LSDUL
N³]SRQWRNEDQ � DKR � D � HPEHUH � I¦OWHWW¦N
PHJ¦OKHW¦V¹NHW � �OO�VXNDW��

V]DEDGV� � XW� � Y�J� ¦ � D � LJD]V�J
LU�QW � ¦UGHNO²G¦ � VRNDND � � U�GL°KDOOJD�
W�VU � ³V]W³Q³]WH � (EEH � D � LG²EH � 0D�
J\DURUV]�JR � P¦ � QH � YRO � 79 � $ � RU�
V]�JED � OHY � U�GL°N¦V]¹O¦NH � OHJQDJ\REE
U¦V]¦ � D]RQED � IRJKDW° � YROWD ��� U³YLG�
KXOO�P � DG�VR � LV � ,JH � VRND � W³OW³WW¦N
HVW¦LNH � � N¹OI³OG � U�GL°�OORP�VR � PD�
J\D 
 DG�VDLQD � KDOOJDW�V�YDO � 0DJ\DU
Q\HOY � P¸VRU � � � Q\XJDW � DG � VXJ�U]RWW�
H]H � D]RQED � W³EEQ\LU � SROLWLND � DG�VRN
YROWDN � ªJ� D � HPEHUH � OHON � ¦KV¦J¦ � QHP
HO¦JªWKHWW¦ � NL � 6]¹NV¦ � YRO ��� HK� � HJ\
RO\D � U�GL°�OORP� � O¦WHVªW¦V¦UH � DPHO� D]
HOQ\RPRW � RUV]�JRNED � O¦Y � HPEHUH � ,V�
WH � LU�QW � V]RPM·V�J�QD � ROW�V� � W¸] � NL
F¦OXO � ( � LQGªWRWW � 'U � 3DX � ( � )UHH 
 DPH�
ULND � HYDQJ¦OLVW� � � � 7: � N¦V²EE � HOQ³�
N¦W � DUUD � KRJ� ��  "! IHEUX�UM�ED � EHLQ�
GªWV �#� �9RLF � R $ 7DQJLHU � �7DQJLH 
 KDQJ�
MD � QHY � ¦V]DN�DIULND � U�GL°�OORP�VW � D]
³WYHQH � ¦YH � Y¦J¦ � SHGL �%� 7UDQ � :RUOG
5DGLR� � 0RQW � &DUOR�EDQ��

7: � PDJ\D 
 DG�V � ��� & N³]HS¦Q
LQGXO � EH � � P¸VRU � 6WHLQH 
 -°]VHI � � 7:5
PLVV]LRQ�ULXV � V]HUNHV]WHWWH � (O²V]³ 
 KH�
W � N¦ � P¸VRU � VXJ�UR]WD � U³YLGKXOO�PRQ�
�� ' N( WHOMHVªWP¦QQ\HO � .¦V²)*) D � DG��
VR � V]�P � PHJQ³YHNHGHWW � ¦ � N³]¦SKXO�
O�PR � L � NH]GWH � DGQ � PDJ\D 
 SURJUD�
PRW � $ � DG�VR � J\DNRULV�J� D � ¦YH � VRU�Q
Y�OWDNR]RWW � $ � DODSNRQFHSFL°QD � PHJIH�
OHO²H �+� 7: � PLQGD]R � NHUHV]W\¦ � N³�
]³VV¦JH � SODWIRUPMDN¦Q � V]ROJ�O � DPHO\HN
ELEOLD � DODSR � �OOQDN � (O²V]³ 
 D � $PHUL�
N�ED � ¦O � PDJ\D 
 KªY² � NDSFVRO°GWD � EH
� PXQN�ED � N¦V²E) N³YHWW¦ � ²NH � � 1\X�
JDW�(XU°S�ED � ¦O²N � $ � �����H � ¦YHNEHQ
P� 
 VR � N¹OI³OGU � NLXWD] � PDJ\DURUV]�JL
KªY � L �,� ]HUHSHO � � P¸VRURNEDQ � (]HNEHQ

-
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D 3 ¦YHNEH 4 -XJRV]O�YL 5 HJ\IDMW 5 KªG
V]HUHS¦ 676 ³OW³WW 8 E 8 .HOHW9 ¦ : 1\XJDW�
(XU°S 5 N³]³WW ; (] 6 5 OHKHW²V¦JH 6 NLKDV]�
Q�OYD < D 3 DG�VRNKR 3 V]¹NV¦JH : PDJ\DU
DQ\DJR = M > U¦V] 8 -XJRV]O�YL� 4 � 6 ¦UNH]HWW
0RQW 8 &DUOR�ED ; 0H ? NHO @ HPOªWHQ¹QN
D]RND 6 5 N¹O³QE³] A KDQJIHOY¦WHOHNH 6 LV�
DPHO\H = -XJRV]O�YL 5 PDJ\DUODNW 5 WHU¹OH�
WHL 4 N¦V]¹OWHN ;CB PDJ\DURUV]�J D KHO\]HW
Q¦P D HQ\K¹O¦V¦YHO < Q¦K�Q\D 4 D 3 RWW
¦O² = N³]¹ @ L : Y�OODOW� = 5 IHOY¦WHOH =E= ¦V]ª�
W¦V¦QH = NRFN�]DW�W < H]H = 5 IHOY¦WHOHN
D]RQED 4 �OWDO�ED 4 %XGDSHVWW² @ W�YRO�
WLWRNED 4 N¦V]¹OWHN�
B 7UDQ : :RUO F 5DGL G PDJ\D H P¸VRUDL

VH I SROLWLN�YDO < VH I HJ\H : IHOHNH]HWHN
SURSDJ�O�V�YD @ YDJJ EªU�ODW�YD @ QH I IRJ�
ODONR]WDN ; ( 3 WDO�ONR]RW 6 5 KDOOJDW°V�J
HJ\HW¦UW¦V¦YHO ; $ 3 DG�VRNED 4K5 %LEOL�YDO
NDSFVRODWR : LJHKLUGHW¦V¦NHW < WDQªW�VR�
NDW < ¦QHNHNHW < W³UW¦QHWHNHW < YHUVHNHW�
HOP¦ONHG¦V¦NHW < NHUHNDV]WD @ EHV]¦OJH�
W¦VHNHW < LQWHUM·ND 6 ¦ : EL]RQ\V�JW¦WHOH�
NH 6 VXJ�UR]WDN < G 8 KHO\H 6 NDSWD = 5 J\H�
UHNHNQH = ¦ : D 3 LIM·V�JQD = V]°O > P¸VR�
UR = LV ; )HOKDV]Q�OW� = WRY�EE L 5 WXGR�
P�QJ N¹O³QE³] A WHU¹OHWHLU² @ V]�UPD]°
LOOXV]WU�FL°ND 6 LV ; 0LQGH 3 D] 6 5 F¦O 6 V]RO�
J�OWD < KRJ J 5 YDVI¹JJ³Q J P³J³WWL
KDOOJDW° = OHONL�V]HOOHP D LJ¦Q\HL 6 NLHO¦�
JªWV¦N�

$ 3 DG�VR = EHLQGXO�V 5 XW� 4 ³ 6 K°QDS�
SD @ ¦UNH]H 6M6 D 3 HOV A KDOOJDW° D OHY¦O < HJ\
]�JU�E D PDJ\DUW°O ; (] 6 N³YHW²H 4 KDPD�
URVD 4 0DJ\DURUV]�JU° @ L : HONH]GWH = ¦U�
NH]Q D 5 OHYHOHN ;NB 5RP�QL�ED 4 DNNRUL�
ED 4 WDSDV]WDO 6 DU�Q\OD ? HQ\K¦EO HOQ\R�
P� : N³YHWNH]W¦EH 4+5 7: P W³EO OHYHOHW
NDSRW 6 (UG¦O\E²O < PLQ 6 D 3 DQ\DRUV]�JE°O�
.¦V²E O &VHKV]ORY�NL�EDQ < -XJRV]O�YL��
ED 4 ¦ : P�VXW 6 ¦O A PDJ\D H KDOOJDW° = LV
ªUQ D NH]GWH = 5 U�GL°�OORP�VQDN ; ,G²YH @ D]
DG�VR =Q= ¹OI³OG³ 4 ¦O A N¦V]ªW² D V]HP¦O\H�
VH 4 L : PHJO�WRJDWW� = 5 0DJ\DURUV]�JRQ
¦ : 5 N³UQ\H] A RUV]�JRNED 4 ¦O A KDOOJD�
W°NDW�

,VWH 4 LU�QW D K�O�YD @ NHO@ PHJHPO¦NH]�
Q D DUU°O < KRJJ 5 KDOOJDW° = QDJJ ³U³PPHO
¦ : OHONHVHG¦VVH @ IRJDGW� = 5 0RQW 8 &DUOR�
E° @ VXJ�U]R 6M6 DG�VRNDW ;RB OHYHOH = DUU°O
WDQ·VNRGWDN < KRJ J YROWD = RO\DQR = LV�
DNL= 5 PH]² 4 PXQN�MXND 6 DEEDKDJ\YD
KD]DPHQWH = PHJKDOOJDWQ D 5 7: P P¸VR�
UDLW ; (J\H : HUG¦O\ D KDOOJDW° = DUU° @ L : EH�
V]�PROWDN < KRJJ HVW 8 EH�OOªWRWW� = ¦E�
UHV]W²°U�MXND 6 DUU 5S5T3 HVHWUH < K 5#5T3 ¦MI¦O
N³U¹O D DG� : HO² 6M6 HODOXGQ�QDN�
B 7: P DG�VDLQD = KDW�V�U 5 ¦OHWH = Y�O�

WR]WD = PHJ < U¦V]HJH : DS�N < FVDO�GWDJRN
,VWHQKH 3 W¦UWHN < NUª]LVE 8 MXWRW 6 K�]DVV��
JR = KHO\UH�OOWDN < HJ\HVHNH 6 5 P¸VRUR = D]
³QJ\LONRVV�JW° @ WDUWRWWD = YLVV]D ; $]RN�
QDN < DNLNQH = WLOR : YROW < YDJJ OHJDO�EELV
QH I YRO 6 DM�QODWR : 5 WHPSORPE 5 M�U�V�

HONH]GW¦ = ROYDVQ D 5 %LEOL� 6 ¦ : ªJJ PHJHU²�
V³GWH = 5 KLWEHQ ; 9ROWDN < DNL = D 3 DG�VE°O
PHUªWHW6 OHON D HU²YH @ PHQWH = 5 N³YHWNH]²
QDS D RSHU�FL°UD ; $ 3 DG�VR = QHPFVD = D]
LG²V³NQH = ¦ : EHWHJHNQH = MHOHQWHWWH = OHO�
N D W�PDV]W < KDQH I �OWDOX = 5 J\HUHNH = ¦V
ILDWDOR = L : OHON D NHQ\¦UKH 3 MXWRWWDN ; (UU²O
WDQ·VNRGRW 6 D 3U5 PLQWHJ J ��� V OHY¦O�
DPHO\H 6 5 7: P ¦YHQW 8 NDSRW 6 0DJ\DURU�
V]�JU° @ ¦ : 5 V]RPV]¦GR : RUV]�JRNE°O�
B 7: P V]ROJ�ODW� 6 HPEHU D P¦UF¦YHO

QHK¦ 3 OHP¦UQL <%5 YDO°G D HUHGP¦Q\HNHW
LJD]� 4 FVD = ,VWH 4 WXGMD ; $]RQED 4 PLQG�
D]RN < DNL = KDUPLQ W ¦X DODW6 YDODPLO\HQ
P°GR 4 U¦V]WYHWWH = HEEH 4Y5 PXQN�EDQ�
,VWHQQH = DGM� = 5 GLFV²V¦JH 6 D]¦UW < KRJ\
HPEHUW�UVDL = OHON D ¦KV¦J¦ 6 OHJDO�OZO HJ\
NL : P¦UW¦NEH 4 HQ\KªWKHWW¦N�

+HYHV [ �G³Q
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0.*,�8?�9�8j
���H k ¦YH l HOHM¦ m ���� n LJ¦YH o V]RO�

J�O p WHVWY¦ q VHJªWV¦J¦YH osr PHJ·MXO t U�GL°
PLVV]L p MHOHQW²VH m E²YªWHWW uvr PDJ\DU
DG�VRNDW w 0DJ�ED m D x DG� k V]HUNHV]W¦V¦�
EH m L k PHJHU²V³G³W t r PDJ\D q FVDSDW�
,WWKRQ y 0DJ\DURUV]�JR m L k HJ\U u W³EEHQ
IHOY�OODOW� l H] t r IHOHO²VV¦JHW w j ���HV
¦YH z{z ³]HS¦ | HJ} � ~ NJ�R � 5HYR� PDJQH�
WRIR | ¦ � HJ} KD � FVDWRUQ� � $OOH | +HDWK
NHYHU² � ¦ � Q¦K�Q} PLNURIR | VHJªWV¦J¦YHO
EHLQGXO ��� KD]D � ¦QHN� ¦ � ]HQHIHOY¦WHO�
(O²E � FVD z %XGDSHVWH | LOOHWY � N³UQ\¦�
N¦Q � N¦V²E� °YDWRVDQ � G �K� J¦V � 0DJ\DU�
RUV]� � WHU¹OHW¦ | N¦V]¹OWH z IHOY¦WHOHN��

���D � ¦YH z HOHM¦U � PLQWHJ} ���� � I²
U¦V]Y¦WHO¦YH � N¦V]¹OWH z LJH � IHOY¦WHOHN
�SU¦GLN�FL°N � LJHPDJ\DU�]DWRN � HOP¦ONH�
G¦VHN� � 9RO � W³E � RO\D | V]HP¦O\ � DNL
¦YHQW � ���� ��� LOO � �� � Wª]SHUFH ��� ]ROJ�OD�
WR � WXGRW � HON¦V]ªWHQL � ¦ � IHOYHQQ � � PRQ�
WH�FDUOR� � PDJ\D � DG�VR z U¦V]¦UH�

$ � DG�VR z V]�P � RO\DQQ\LU � PHJQ²WW�
KRJ} � NLQW � V]HUNHV]W² z O¦WV]�P �E� I²UH
E²Y¹OW � � ���D � ¦YH z N³]HS¦U � PLQWHJ\
������ � J\¹OHNH]HW � ¦QH z ¦ � PLQWHJ} ���
LIM·V�J � ¦QHNIHOY¦WH � N¦V]¹OW � D � DNNRUL
N³U¹OP¦Q\H z V]HULQ � M � PLQ²V¦JEHQ � $]
LIM·V�J � ¦QHNH z HOHLQW � DQJROE° � LOOHWYH
Q¦PHWE² � N¦V]¹O � IRUGªW�VR z YROWDN � GH
N¦V²E� HJ\U � W³EEH | ªUWD z ¦ � ]HQ¦VªWHW�
WH z PH � HUHGHW � PDJ\D � ¦QHNHNHW�

%³G³ � -°]VHI
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EL]WR � VHJªWV¦ ��� Q\RPRU·V�JEDQ � $]¦U � QH � I¦O¹QN � KD
PHJLQGX � L �	� I³OG � ¦ � KHJ\H 
 RPODQD 
�� WHQJH � P¦O\¦EH�
K � K�ERURJQD 
 ¦ � WDMW¦NR]QD 
 L � YL]HL � ¦ � WRPERO�V�W°O
PHJUHQG¹OQH 
�� KHJ\HN � 1¦SH 
 K�ERURJQDN � RUV]�JRN
LQRJQDN � K ����� � � PHQQ\G³U³J � PHJUHWWH ��� I³OG � $
6HUHJH 
 8U � YHO¹Q 
 YDQ � -�N°� ,VWHQ ��� P � Y�UXQN��
�=VROW�UR 
 �������

0�VQD � HVW � SHGL ��� RWWDQ �	� G � V]HULQ  G¦OEH �!� D
ZDVKLQJWRQ � 1HP]HW � .DWHGU�OLVE° " N³]YHWªWHW  HPO¦N�
LVWHQWLV]WHOHWH  HJ\HQH # DG�VED ��� &11 � DKR " *HRUJH
%XV $ HOQ³ 
%� �� � =VROW� � YHUVHL  LG¦]WH & �$ � � � D � ¦Q
S�V]WRURP � P¦J � K �'� KDO� " �UQ\¦N�ED � M�UR 
 LV � QHP
I¦OH 
(� JRQRV]W°O � PHU  W � YHOH ) YDJ\� * 0DM + %LOO, *UDKDP
EDSWLVW � OHONLS�V]WRU �-� YLO� � HYDQJ¦OLVW�M � O¦SHW  .� V]°�
V]¦NU �'/0#1� UHQGªWKHWHWOH � N²V]LNO�U°O � -¦]X # .ULV]WXVU°O
EHV]¦OW � DNLU � EL]WRQV�JJD " U�¦S¹OKH  OHON � K�]XQN � )³O�
KªYW � KDOOJDW° � ILJ\HOP¦  DUUD � KRJ , IH " NH "2" ¦EUHGQLH
$PHULN�QD 
 ¦ #3� YLO�JQDN � KRJ, Q � I³OG � MDYDNE � ¦ # M°O¦W�
E � YHVV � EL]RGDOP�W � KDQH ) D � ¦O � ,VWHQEH�

)HOPHU¹ "4� N¦UG¦V & PL  WHKHWQH 
5� NHUHV]W\¦QH 
 L  6 ¦V
V]HUW �7� YLO�JRQ"8

P � IHODGDWXQ 
 ¦ # N³WHOHVV¦J¹QN � D � D
NLWDUW° � EX]J 9 LP�GV�J � .¹O³Q³VH � K�URP
LPDW¦P�  V]HUHWQ¦ 
:
 LHPHOQL � DPL  ,VWH � HO¦
KR]KDWXQN � $UU � N¦UOH 
 EHQQHWHNHW � KRJ\
DN� � FVHQGH # HJ\¦QL � DN� � N³]³VV¦J � DONDO�
PDLWRNR � N³Q\³U³JMHWH 
 N³YHWNH] � LPD�
W¦P�N¦UW�

�; �< ,P�GNR]]XQ =?> WUDJLNX @ N³U¹OP¦Q\HN
N³]³ A6A ¦OHW¹NH A YHV]WHW A HPEHUW�UVDLQ = N³]�
YHWOH B FVDO�GWDJMDL¦UW C KRJD WDSDV]WDOM� = PHJ

,VWH B OHON¦QH = YLJDV]WDO E ¦ @F@ HEHNH A EHJ\°J\ªW E V]HUH�
WHW¦W G (N³]EH B HPO¦NH]]¹Q = -¦]X @ V]DYDLUD C DN H EHQQ¹Q�
NH A L @ ILJ\HOPH]WHW I �$NLNU J U�V]DNDG AK> WRURQ D 6LOR�PED�
¦ @ PHJ³OW J ²NHW C JRQGROM�WRN C KRJ D E¸Q³VHEEH = YROWDN
P� @ -HUX]V�OHPEH B ODN E HPEHUQ¦O L 1HP M 6² A-N PRQGRP
Q¦NWH =:N K > PH O QH P W¦UWH = PLQGQ\�MD B KDVRQO°N¦SSHQ
HOYHV]WHN� Q �/XN G �������

�
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,P�GNR]]XQ T D U DPHULND V NRUP�QW IHOHO² X WLV]WV¦J�
YLVHO²L¦U Y[Z %XV \ HOQ³N¦U Y ¦ X WDQ�FVDG°LN¦U Y[Z ¦ X^] YLO�J
YH]HW²L¦UW _ KRJW Q `a] ERVV] b ¦ X PHJWRUO� X LQGXODW ] YH]HV�
V ` ²NHW _ KDQH c E³OFVHVV¦ d D U LJD]V� d KHO\UH�OOªW�V�EDQ _ D
JRQRV U HUHM¦QH T PHJI¦NH]¦V¦EHQ
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K�ODDG�VRND Y PLQGH e HPEHU¦UW _f] NLU�O\RN¦U Y ¦ X PLQGHQ
IHOMHEEYDO°¦UW _ KRJ W Q\XJRG Y ¦ X FVHQGH X ¦OHWH Y ¦OM¹QN
WHOMH X LVWHQI¦OHOHPEH e ¦ X WLV]WHVV¦JEHQ� g ��
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,P�GNR]]XQ j H k ³UG³J l E¸QWHW m NLJRQGRO°LQD j PHJ�
W¦U¦V¦¦UW n KRJ o NLV]DEDGXOKDVVDQD j1p V³W¦WV¦ q PHJW¦YHV]�
W r KDWDOP�QD j EHIRO\�V p DO°O
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HOOHQV¦JHL¦U m�p NHUHV]WHQ t æ$W\�P n ERFV�V s PH q QHNLN�
PHU m QH u WXGM�N n PL m FVHOHNV]HQHNê�
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,VWH w °YMD
$PHULN� m ¦ sxp YLO�JR m HJ o ·MDE y NDWDV]WU°I�W° z ¦V
YLO�J¦J¦VW²Oê
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6]HSWHPEH � ��� � WUDJLNX � W³UW¦QHOP � G�WXPN¦Q � YRQXO
E � D � HPEHULV¦ � NROOHNWª� HPO¦NH]HW¦EH � + � WHUP¦V]HWL
NDWDV]WU°ID � PRQGMX � HJ � KDWDOPD � HUHM � I³OGUHQJ¦V
G³QW³WW � YROQ � URPRNE � 1H� <RU � IHOK²NDUFRO°L � ¦V
:DVKLQJWR � Y¦GHOP � PLQLV]W¦ULXP�W � WDO� ��� H � YROQD
DNNRU � G³EEHQH ��� V]ªYHNEHQ � PLQ � ªJ\ � DPLNR � D]
HPEHU � JRQRV]V� � SRNRO � HU²LQH � HOV]DEDGXO�V� � ¦V
SXV]WªW�V� � O�WKDWW ��� WHOHYª]L � M°YROW�E° � HJ\HQHV
DG�VED � D � HJ¦V � YLO�J�

1¦K�Q � K¦WWH � H]HO²WW � DPLNR � PLOOHQQLXP � ¹QQHS�
V¦JHLQ � VRU� � YLVV]DHPO¦NH]W¹Q � D � HOP·O � ¦YH]UHGU ��� V
EHQQ ��� P³J³WW¹Q � O¦Y � YLO�JK�ERU·NW°O � IRUUDGDOPDN�
W°O � SROJ�UK�ERU·NW° � ¦ � QHP]HWWHVWHNH � V]¦WV]DNªW°
LJD]V�JWDOD � E¦NHGLNW�WXPRNW° � WDUNªWRW � ¦YV]�]DGUD��D]W
JRQGROWXN � KRJ � WDO� � HJ � EROGRJDE� ¦ �.� ]HE� ¦YH]UHG
N³V]³Q � U�QN�

6]HSWHPEH � ��� � D]RQED � NLM°]DQªWRW � EHQQ¹QNHW�
KRJ � Q � ULQJDVVX � PDJXQND � �EU�QGRNEDQ �4� W³UY¦Q\�
WDSRV � $QWLNULV]WX � V]HOOHP � EL]RQ\ � P¦ � PLQGL � LWW
°O�ONRGL � N³U¹O³WW¹QN � ¦ � �PLQ � RUGªW � RURV]O�Q
V]HUWHM�U� � KRJ � ³OM³ � ¦ � SXV]WªWVRQ � 1HN¹Q � YLV]RQ � D � D
GROJXQN � KRJ � M°]DQR � OHJ\¹Q � ¦ � HOOHQ�OO�
MXQ ��� JRQRV � PLQGH � PHVWHUNHG¦V¦YHO
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VRNNROWDN � KLV � OHJXW°EE � DPLNR � $PHULN�ED � M�UWD � ¦Q
L � I³OMXWKDWWD � � 1H� <RUN� � 9LO�JNHUHVNHGHOP � .³]SRQW
WHWHM¦UH � DKRQQD � S�UDWOD � NLO�W� � W�UXO �¡� Q\ROFPLOOL°V
PHWURSROLVU � ¦ � N³UQ\¦N¦UH � $NNR � QH � KLWWH � YROQD�
KRJ � H ��� Y�UR � MHON¦S¦QH � V]�PªW � ¦S¹OH � QH � VR � LG²
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LP�GV�JED � N¦UW¦ � ,VWHQW � KRJ � DGMR � YLJDV]WDO�V � D
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æEDU�WV�JU _ ¦S¹O ` HYDQJ¦OL]�O�Vå a PLQ b NLIHMH]¦ c PRV�

WDQ�ED d OHW b Q¦SV]HU¸ a G e PDJ _f_ IRJDOR g QH g ·M h $ i ���HV
¦YHNEH d L c EHY�OW a DPLNR j HJ k NHUHV]W\¦ d ¹]OHWHPEH j IHO�
YHW bl_ NRFVLM�E _ HJ k DXW°VWRSSRVW a DNLb %RE�QD m KªYWDN�

%Rn HJk FKLFDJ° o Q\RPRUQHJ\HGEH d QHYHONHGHWW a ¦ c �O�
ODQG pCq VV]H¹WN³]¦VEH d �OO bf_ N³]UHQGGHO h 5HV]NHWH brbX_ KL�
GHJW²O a DPLNR j EH¹O b D i DXW°ED a G e KDPD j IHOPHOHJHGHWW a ¦V
ODVVD d PHJQ\ªO b+_ EDU�WV�JR c LGHJH d HO²WW a DN o ,VWHQU² s ¦V
-¦]XVU° s EHV]¦O b QHNL h 0LN³]EH d H i D i ¹]OHWHPEH j %Rn NLO��
W�VWDOD d ¦OHWW³UW¦QHW¦ b KDOOJDWWD a HJ\U e YLO�JRVDEE t Y�O b V]��
P�UD a KRJ k IHOHV¦J¦YH s HJ\¹W bub HQQL¹ mvm H sws YDODPLb H]¦Ub D
ILDWDOHPEHU¦UW h 0HJ�OO b HJk WHOHIRQI¹ON¦Q¦O a IHOKªYW _+_ IHOH�
V¦J¦W a ¦ c PHJN¦UWH a KRJ k N¦V]ªWV e HO `x_ YHQG¦JV]RE�W�

2WWKRQXNE _ IRJDGW� m %RERW h ^ KHO\ o LVNRODLJD]JDW p IHOH�
V¦J e PHJWDQªWRWW _ ROYDVQL h $ i ¹]OHWHPEH j DSM _ PXQNDOHKH�
W²V¦JH b DGRW b QHN o D i ¹]HP¦EHQ h ^ FVDO� y HJ\L m ILDWD s LVPH�
U²V eze OYLWW e %RER b &KLFDJRED a KRJ k NH]HVV¦JH b Y�OODOMRQ
¦UWH a PLYH s FVD m IHOW¦WHOHVH d YRO b V]DEDGO�ERQ h %Rn PHJW¦UW
¦ c ,VWH d HV]N³]¹ s KDV]Q�OW _X_ EEDQ a KRJk PHJQ\HUM e NRU�EEL
EDU�WDLW a DNLNQH m D i ¦OHW e V]ªQW¦ d PHJY�OWR]RW b OHONLOHJ�
HUN³OFVLOH { ¦ c DQ\DJLOD { HJ\DU�QW h 0LQGH i D]]D s NH]G²G³WW�
KRJ k HJ k YDODNL a ¦ c D]W� d P¦ { Q¦K�Q k NHUHV]W\¦ dO_ EDU�WV��
J�E _ IRJDGW _ %RERW�^

EDU�WV�JU _ ¦S¹O ` HYDQJ¦OL]�O� c HJ\V]HU¸H d DEE° s �OO�
KRJ k|_ EDU�WV� { V]�ODL d NHUHV]W¹ s Q\HU¹Q m PH { YDODNLW
.ULV]WXVQDN h ^ M°Kª j WRY�EEDG�V�QD m H i QDJ\R d HUHGP¦�
Q\H c P°GMD h 2O\D d HPEHUHNH b L c H s OHKH b ªJk ¦UQL a DNL m P¦J
HJ k NHUHV]W\¦ d WUDNW�WXV b VH g IRJDGQ�QD m HO h 2O\DQRNKR]
L c N³]H s NHU¹OKHW¹Q m ªJ k D i HYDQJ¦OLXPPDO a DNL m V¦UW¦VQHN
YHQQ¦QH m YDODPLO\H d N³]YHOH d HYDQJ¦OL]�O�V o P°GV]HUW h $
EDU�WV�JR d DODSXO p HYDQJ¦OL]�O� c VRU� d D i HYDQJ¦OLX g RO\D�
QRNKR i L c HOMXW a DNLNQH m HOHJ¹ m YD d}_ YDOO�VR c NHUHV]W\¦Q�
V¦JE²O a ¦ cfc RK _ QH g YHQQ¦QH m U¦V] b�b HPSORP o YDJ k J\¹OH�
NH]HW o ³VV]HM³YHWHOHNHQ a ¦ c~_ WHOHYL]L°ED d VH g Q¦]Q¦QHN
PH { HJ k NHUHV]W\¦ d SURJUDPRW�^

EDU�WV�JU _ ¦S¹O ` HYDQJ¦OL]�O� c HJ k P�VLm HO²Q\H a KRJ\
PDMGQH g PLQGH d NHUHV]W\¦ d U¦V] b YHKH b EHQQH h %DU�WV�JED
NHU¹OKHW¹Q m KLWHWOH d V]RPV]¦GRNNDO a QH g NHUHV]W\¦Q

PXQNDW�UVDNNDO a V² b P¦ { KLWHWOH d URNRQRNND s ¦ c LVPHU²V³N�
NH s LV a DNLNNH s D i HOP·O b ¦YHNEH d DOL { YRO b NDSFVRODWXQN h (]
QH g W· s QHK¦] h ^ YLO� { WHO e YD d PDJ�Q\R c HPEHUHNNHO�
6RND d ³U³PPH s YHV]LN a K _ YDODN o NHGYH c KR]]�MXN h 0¦J
DPLDW b VH g NHO s DJJ°GQXQN a KRJ\D d KR]]X m V]°E _�_ KLW
N¦UG¦VHLW h ( i WHUP¦V]HWHVH d IR { DG°GQL�

(J k HJ\¦EN¦Q b HO¦JJ � ]�UN°]RW b K�]DVS� j QHPU¦ {�_ N³�
YHWNH] ` IHOIHGH]¦VU e MXWRWW h %DU�WNR]Q o NH]GWH m HJ k KLWHWOHQ
K�]DVS�UUDO a DNLm
_ V]RPV]¦GV�JXNED d ODNWDN a G e YDODKRJ\
VRK _ QH g VLNHU¹O b LJD]� d~_ KLW¹NU² s EHV]¦OQ o QHNLN h (J\V]HU�
FVD m WHOMHVH d Y�UDWODQXO a�_ KLWHWOH d IHOHV¦ { W¦Ub Ut�_ W¦P�UD�
æ5RODQGGD s HJ\¹W b O�WMXN a KRJ k PLQGH d YDV�UQD � M�UWRN
WHPSORPED h �V]UHYHWW¹N a KRJ k�_ KLWHWH m IRQWR c�c ]�PRWRNUD�
¦ c VRND b VHJªWHW b UDMWDWRN h 6]HUHWQ¦Q m HOPHQQ o YHOHWH m P olo V_ N³YHWNH] ` YDV�UQDS a K _ QLQF c HOOHQHWHNUH� � 0¦ { KRJ k QLQFV
HOOHQ¹NUH" � 0LQGDQQ\LD d WXGMXN a KRJ k P o YRO b�_ Y�ODV]XN�
�(]H m}_ V]RPV]¦GR m P� jfj ¦ { QH g KLWHWOHQHN a ¦ c EH¦S¹OWHN
HJ k J\¹OHNH]HWEH��^

EDU�WV�JU _ ¦S¹O ` HYDQJ¦OL]�O� c HUHGP¦Q\HVV¦J e DWW°O
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P h�h V� ikj +DQJ]L c D d LVPHUl PRQG�V e V
PRV l H d DN� m HJ n NLFVLlpo 0DJ\D m (YDQ�
J¦OLXP h 5�GL q V]ORJHQM g L f OHKHWQH r 0LW
¦UWH c H]DODWW s 1¦]]¹ cto NRQNU¦ l W¦Q\H�
NHW�

.H]GM¹ c DG�VDLQNNDO�
0LQ l DKRJ n D d QHY¹QNEH u L f EHQQH

YDQ e HOV²VRUED u U�GL°DG�VRND l N¦V]ª�
W¹QN e PHO\HNH l D]W� u N¹O³QE³] v KXO�
O�PKRVV]DNR u VXJ�U]XQN r �5³YLGKXO�
O�P e N³]¦SKXOO�P e V² l D d $VWU o P¸KROG�
U° w LV� x +RVV] y LG² u NHUHV]W¹ w H d YRO l D
WHOMH f SURILOXQN r 0�U o&o ]RQED uzo WHFKQL�
ND h KDODG� f OHKHW²Y { WHWWH e KRJ n D d ,Q�
WHUQHWH u NHUHV]W¹ w L f V]°OKDVVDQD c D]
HYDQJ¦OLXP h DG�VRN r (QQH c D d D d HO²�
Q\H e KRJ n QLQF f NRQNU¦ l VXJ�U]�V h LG²�
K³ d N³WY g|o P¸VR m HOKDQJ]�VD r 7HK�W
DNLQH c PHJYD u o PHJIHOHO v V]�PªW°J¦�
SH f KR]]�I¦U¦V h OHKHW²V¦JH e D d VDM� l U��
¦U v LGHM¦W² w I¹JJ²H u E�UPLNR m OHW³OWKHWLo NLY�ODV]WRW l SURJUDPRW e�f Y¦JLJKDOOJDW�
KDWM o%o�d ¹]HQHWHW r 6² l QHPFVD c LG²EHOL
NRUO�WR]� f QLQFV e KDQH } W¦UEHO h VHP r (]o J\DNRUODWED u PHJDGM oto QQD c~o OHKH�
W²V¦J¦W e KRJ n�o YLO�JR u E�UKR w HO¦UKHW²
OHJ\H u D d�o P¸VRUNªQ�ODW e PHO n HGGLJ
NL]�U°OD � NL f KD]�QN e ¦ f DQQD c N³UQ\H�
]HW¦EH u YRO l IRJKDW° r *RQGROMXQ c EHOH�
KRJ n HJ n LG²EH u $PHULN�EDQ e $XV]WU�OL�
EDQ e (XU°S�ED u ¦ f E�UKR w�o YLO�JRQ�
DN� m XJ\DQD] l D d ¹]HQHWH l KDOOJDWKDWMD
PLQGHQNL e DN h ¦NH f PDJ\D m Q\HOY¹QNHW
¦UWL�

=�U°MHOEH u V]HUHWQ¦ } PHJMHJ\H]QL�
KRJ n H d HJ\EH u ILJ\HOPH]WHW¦ f L f NHOO�
KRJ n OHJ\H u�u HN¹Q c�c HUHV]W¦Q\HNQHN�
KLV]H u HPO¦NH]Q¹Q c NH w�w 8UXQ c V]DYDL�

o 0(5� PXQN�M�U o JRQGRORN� x 6² l D]W
WDQ�FVRORP e KRJ n Q g FVD c VDM� l PDJDG�
U o JRQGROM e KDQH } D]RNU o LV e DNLNNHO
NDSFVRODWED u YDJ\ � +L ��� HO e QHNL c LV
V]¹NV¦J¹ c YD u ,VWH u V]HUHWHW¦UH���

.¦U¹QN e NHGYH f ROYDV° e LP�GNR d�d D]
(YDQJ¦OLXP h 5�GL q PXQN�M�¦UW ��� PXQ�
N o VRN e�o OHKHW²V¦JH c E²Y¹OQHN e�o EHQ�
Q¹QNH l N³U¹OYHY v V]¹NV¦ � L f QDJ\ e GH
D d HU²QN e�o E³OFVHVV¦J¹QN e�f WDO� u�u ¦KDo KLW¹Q c L f NHY¦V r 7LV]W�ED u YDJ\XQN
D]]DO e KRJ n~o OHJMR��� V]�QG¦NND w Y¦J�
]HW l PXQN o V g ¦ m VRNDW e K o ,VWH u�u HP
DGM o U ��o�d �OG�V�W ezf WHV] h KDV]QRVV�
YDODKRO e YDODN h ¦OHW¦EHQ r (KKH d SHGL � D
W g LP�GV�JRGU o L f V]¹NV¦ � YDQ���

-¦]X f V]DYDLYDO � æ$ d DUDWQLYDO q VRN e D
PXQN� f NHY¦V e N¦UM¦WH c D]¦U l D d DUDW�V
8U�W e KRJ n N¹OGM³ u PXQN�VRND l D d DUD�
W�V�ED� i .¦UOHN e VHJªWV �zo PXQN�QNDW�

.XOFV� � $QLN°

UD e DN h H] l PRQGWD � æ,VWH u RUV]�J�QDN
H] l D d HYDQJ¦OLXP� l SHGL � KLUGHWLN
PDM � D d HJ¦V d YLO�JRQ e EL]RQ\V�JXO
PLQGH u�u ¦SQHN � ¦ f DNNR m M³ u H w�o Y¦J�å
$ d ,QWHUQH l U�GL q"o V] q OHJV]RURVDEE
¦UWHOP¦EH u Y¦Y g PHJDGM o�o OHKHW²V¦�
J¦W e KRJ n�o I³O � Y¦JV v KDW�UDLED u LV
V]°OKDVVR u D d HYDQJ¦OLXP r ( d SHGL � D]W
MHOHQWL e KRJ n QLQF f P� m PHVV] g -¦]XV
PHJªJ¦U l YLVV]DM³YHWHOH�� Y�OWR]�VR c V]HO g OHYHOH]¦VL�OHONL�
JRQGR]° h V]ROJ�ODWXQND l L f HO¦UWH r 9H�
J\¹ c V]�PE o�o�d ·MD��� OHKHW²V¦JHNHW�

-HOHQOH � K�URPI¦O g P°GR u �OOXQN
KDOOJDW°LQ c UHQGHONH]¦V¦U g�g ]H u�o WH�
U¹OHWHQ�

(J\U¦V] l�o P� m KDJ\RP�Q\RVQDN
QHYH]KHW v OHY¦OH u NHUHV]W¹ w Y�ODV]R�
OXQ c D]RNQDN e DNL c XJ\DQFVD c H]H u D
P°GR u NHUHVW¦ c(o NDSFVRODWR l V]HU�
NHV]W²V¦J¹QNNHO r 0�VU¦V] l Q¦K�Q n K°�
QDSM o O¦WH]L c HJ n RO\D u WHOHIRQV]��
PXQN e PHO\H u NHUHV]W¹ w ¹]HQHWHNHW
KDJ\KDWQD c QHN¹QN r +DUPDGU¦V] l D]
,QWHUQH l Q\·MWRWW o HOHNWURQLNX f OHY¦O�
D d H�PDLw L f UHQGHONH]¦V¦U g � w�w D]RN�
QDN e DNL c RWWKR u YDJ nzo PXQNDKHO\HQ�
LVNRO�ED u UHQGHONH]QH c H�PDL w FªP�
PHO r 8W°EE h NHWW²QH c D d D d HO²Q\H�
KRJ n~o OHY¦OKH d N¦SHV l QDJ\R u J\RUV
LQIRUP�FL q FVHU¦ l&l HV d OHKHW²Y {%o KDOO�
JDW q ¦ f D d LURG o N³]³WW�

9¦J¹w HJ n N¦UG¦VVH w ¦ f HJ n N¦U¦VVHO
IRUGXOQ¦ c PLQGH u ROYDV°KR]�

.HGYH f ROYDV° � .LKDV]Q�OR � D]RNDWo OHKHW²V¦JHNHW e PHO\H c V]LQW g NRUO�W�
OD u V]�PED u o UHQGHONH]¦VHGU g �OOQDN
DQQD c ¦UGHN¦EHQ e KRJ n~o WHVW h ¦OHWH�
GH u W· w�o OHONHGH l L f W³U²GM� s �1HPFVDN

$� ,QWHUQHWH� KDOOKDW°D� OHV]QH� KDPDURVDQ
DG�VDLQN��� F¦OXQ� WRY�EEU� L� D� HYDQJ¦OLXP
KLUGHW¦VH � G� � WHFKQLN� PRGHU� HV]N³]HLYHO�
HOV²VRUED� � ILDWDOR� IHO¦ � 3�O\�]DWR  Q\·MWRW�
WXQ� E� � 0RELOLW�� $ODSªWY�Q\KR]� ,VWH� LU�QWL
K�O�YD¡ IRJDGWX� � W²O¹��� DSRW  ³VV]HJHW � DPL
XJ\D� QH¢ HO¦£ PLQGHQUH � G� � NH]GHW¤ N³OW�
V¦JHNH  IHGH]L� 0�VL� ³WOHW¹Q� SHGL£ D] � KRJ\
PHJKLUGHWM¹� D� æDG¥ QHN¹Q� � IDJ\L¥ �U�Wå
SURJUDPRW � DPLQH� O¦Q\HJH � KRJ¦ K� ���§ ILDWDO
HJ¦ IDJ\ODO  �U�  �NE� ��§ IRULQWRẄ�©«ª K°QDSR� �W
QHN¹Q� DM�QODQ� I³O � DNNR¬ H� IHGH]Q­ � WHOMHV
SURJUD¢ DODSN³OWV¦JHLW� *RQGRONRG® H¡ H]H� ¦V
JRQGRO® DUUD � KRJ¦ PLO\H� HJ\V]HU¸H� U¦V]W
YHKHWV� D� HYDQJ¦OLX¢ KLUGHW¦V¦EHQ�
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+�O�VD ¹ N³V]³Q³ º OHYHO¹NHW » PHO\EH ¹ GU ¼ .LV ½ )HUHQF
N³Q\Y¦ ¾ N¹OGW¦N » PHO\H ¾ HJ¿ EHWH À YRO ¾ NROOHJDQ²PQHN »�Á DNLW
O�WRJDWQ Â V]RNWD ºÃÁ PLQGM�U ¾s¾ RY�EÄ WXGWD º DGQ Â ROYDV�VUD�

1DJ\R ¹ ³U¹OQ¦N » K Å IRO\DPDWRVD ¹ NDSKDWQ� º D Æ $QWHQQ Å F�
·MV�JRW » ªJ¿ D] ¾ L ½ WRY�EÄ WXGQ� º DGQL�

1DJ\R ¹ VRND ¾ MHOHQWHQH Ç V]�PRPU ÅÈÅ G�VDL Ç N¹O³Q³VHQ » KD
EHWHJV¦ À ¦ ½ HJ\¦Ä EDMR Ç Q\RPDV]W°Y É WHV]L Ç QDSMDLPDW » DPLNR Ê D
FV¹JJHG¦ ½ L ½ N³UQ\¦NH] ¼ ,O\HQNR Ê VR Ç HU²W » E�WRUªW�V ¾ NDSR Ç D]
LJ¦U Ë YDO Ì NRQFHQWU�O� ½ �OWDO ¼ÎÍ N¦V Ï HVW Â DG�VRND ¾ PLQGL À QDJ\RQ
Y�URP ¼ *\DNUD ¹\Å U³YLGKXOO�P Ð DG�VR Ç KDOOJDW�V�U Å L ½ OHKHW²�
V¦JH º YDQ�

$]¦U ¾ LP�GNR]RP » KRJ¿ OHJ\HQH Ç RO\D ¹ KDOOJDW°L Ç LV » DNL Ç D]
�Q³ Ç �OWD Ñ KLUGHWHW ¾ ,J¦ ¾ KDOOYD » �WDGM� Ç ¦OHW¹NH ¾ D Æ �UQDN ¼ � ¹ LV
WRY�EEDGKDWR º D]W » DP Â QHNH º VRND ¾ MHOHQWHWW ¼ 1HPFVD Ç Å M°
SDS��G Ë Å U¦J Â KªY Ï L ½ KROWL À WDQXO�

+�O�VD ¹ N³V]³Q³ º D Æ �UQDN » KRJ¿ V]�PRPU Å L ½ OHKHW²Y¦
WHWW Ë D Æ DG�VR Ç KDOOJDW�V� ¾ ¦ ½ N¦UH º D Æ 8UDW » KRJ¿ �Q³NQH Ç LV
DGM Å 6]HQWOHON¦W » KRJ ¿ WRY�EEU Å L ½ �OG�VX Ñ V]ROJ�OKDVVDQDN
QDJ\R ¹ VR Ç HPEH Ê V]�P�UD�

,P�GNR] Ì V]HUHWHWWH Ñ JRQGROR Ç 0LQGQ\�MXNUD
�%��, ¼ÓÒ %¦N¦VFVDED�

+�O� Ô V]ªYYH Õ N³V]³Q³ Ö D × LJHKLUGHW¦V Ø U�GL° Ù NHUHV]W¹O�
.ULV]WX Ô -¦]XVU° Õ V]°O ÚÜÛ U³P¹]HQHWHW Ý � Ù KDOOJDW°M Þ YDJ\R ß D
%LEOL Þ ¹]HQHW¦QH ß ¦ Ô LJ\HNV]H Ö WRY�EEDGQ à 7HVWY¦UHLPQHN Ý .³�
V]³Q³ Ö D × ¦ Ù 0HJY�OW°PQDN á KRJâ Þ -HOHQ¦VH ß N³Q\Y¦ Ø KDOOJDW�
KDWRP Ý -¦]X Ô �OGM Þ PHã D × ,JHKLUGHW² Ø ¦ Ô DGMR Ù M Ú HJ¦V]V¦JH Ø D]
,J ä PDJ\DU�]DW�KR]�

.¦UQ¦P á V]ªYHVNHGMHQH ßåÞ FªPHPU ä W³ æ)æ FVHNNH Ø N¹OGHQL�
KRJâ Q\XJGªMDPE° Õ KDYRQW Þ N¹OGKHVVH ß IRO\DPDWRVD Ù HJâ NLV
³VV]HJHW á D × DQ\DJ à WHKH ç N³QQ\ªW¦V¦KH] è ,JH Ù K�O� Ô YDJ\R ß D
U�GL° Ù NHUHV]W¹ Õ N¹OG³ ØéØ LJHPDJ\DU�]DW¦UW Ý + Þ OHKHW²V¦ã OHQQH
$QWHQQ� Ø HON¹OGHQL�ê

0(5
ê

PLQGH Ù GROJR]°M�QD ßëÞ PXQN�M�KR × ,VWH Ù �OG�V�W
NªY�QRP á ¦ Ô QDSRQN¦QW à LP� Ö NªV¦UM äíì OHW¹NHW Ý ,VWH Ù �OG�V�YDO
E·FV·]RP� �* î ,�� ï %XGDSHVW�

6]HUHWHWWH ð N³V]³QWHOH ñ EHQQHWHNH ò D ó � ô -¦]X õ .ULV]WX õ QH�
Y¦EHQ ö � ÷ L òéò ¦OH ñ 8NUDMQ�ED ÷ HJø NL õ IDOXEDQ ö � ù ¦YH õ YDJ\RN ú �
¦YYH ð H]HO² òéò IRJDGWD û E ü D ó � ô -¦]XV òþý V]ªYHPEH ö 0� ô ªUWDP
QHNWH ñ HJø OHYHOHW ú G ü EL]WRVD ÷ QH û NDSW�WR ñ PHJ ú PHU ò QHP
M³W ò VHPP ÿ Y�ODV ó U� ú H]¦U ò PRV ò ·MU ý ªURN ú UHP¦OHP ú QHP
KDUDJXV]WR ñ ¦UWH�

( ð DNDUR û û RQGDQL ú PLO\H ÷ VRND ò MHOHQ ò QHNH û ý W ÿ U�GL°�
DG�VRWRN ö 0HJW¦U¦VH û °W ý VR ñ PLQGHQH ÷ NHOOH òéò NHUHV]W¹ ð PHQ�
QHP ú G ü YROW ú DN ÿ W�PRJDVVR ÷ HPEHULOH � LV ú HJø QDJ\R ÷ M � EDU�W�
Q²P ú DN ÿ ,VWH ÷ J\HUPHNH ú G ü�� ÷ OHW¦UWH û ý M � ·WU° ð ¦ õ ý 6�W�Q
FVDSG�E ý FVDOW ö 2O\DVPL ò WHWWHP ú DP ÿ PLDW ò Y¦JOH � PHJV]DNDGò D
EDU�WV�JXQN ú YDJ\L õ õ ]HULQWHP ö 6RND ò V]HQYHGWH û û � ô HPLDWW ú ¦V
D] ò KLV]HP ú PLQGL � LW ò OHV ó ý V]ªYHPEH ÷ H ó ý W³YLV ö 6HPPL ò QHP
E�QWD û û ¦ � HQQ\LU ü PHJ ú PLQ ò D] ò ý JRQRV ó WHWWHPHW ú G ü P�U
QH û OHKH ò M°Y�WHQQL ö �Jø V]HUHWQ¦P ú K ý P¦ � EDU�WQ² ñ OHQQ¦QN
¦ õ VHJªWHQ¦Q ñ HJ\P�VW ú K ý HOHV¹QN ú G ü P� ô PLQGNHWWH ÷ HJ\HG¹O
N¹]G¹Q ñ ý KLW¹QN¦UW ö $ ó ,VWH ÷ NHJ\HOP ü�� õ FVRG�M ý OHQQH ú K ý PL

NHWWH ÷ ·MU ý EDU�WQ²N
OHQQ¦QN�

0RV ò#ò HOMHVH ÷ HJ\H�
G¹ ð YDJ\R ñ ý KLWHP�
PHO ú VHQN ÿ QLQFV ú DNLYH ð EHV]¦OKHWQ¦ ñ ,VWHQU²O ú ý SUREO¦�
P�LQNU°O ú PLQGHQU²O�

(J\HWOH ÷ YLJDV]R û ý 0DJ\D ô (YDQJ¦OLXP ÿ 5�GL � P¸VRUD�
HEE² ð W�SO�OKDWR û ý OHONHPHW ú DP ÿ PRV ò QDJ\R ÷ V]RPRU·�
1DJ\R ÷ M° ñ D ó DG�VDLWRN ú PLQGH ÷ HPEHUQH ñ V]¹NV¦J ü YDQ
HUUH ö +�O� ò DGR ñ ,VWHQQHN ú KRJø PHJDGW ý H] ò�ý U�GL°P¸VRUW ú ¦V
K�O� ò DGR ñ D]¦UW ú KRJø PHJWHUHPWHW ò#ò LWHNHW ú DNL ñ R òéò I�UDGR]�
WR ñ D ó HPEHUH ñ OHON¦QH ñ PHJPHQW¦V¦¦UW ö .³V]³Q³ û QHNWHN�
KRJø YDJ\WR ñ ¦ õ V]ROJ�OWR ñ D ó ,VWHQQHN ö .³V]³Q³P ú KRJø LO\HQ
M � HPEHUH ñ YDJ\WRN ú DNL ñ V]HUHWHWWH ð Y¦J]LWH ñ H] ò1ý V]ROJ�ODWRW
P�VRN¦UW ö 1DJ\R ÷ EROGR � YDJ\RN ú KRJø HVW¦QN¦Q ò KDOOJDWKD�
WR û ý 0(5� DG�VDLW ú PHU ò ü Q¦ON¹ ð P� ô QH û EªUQ� û WRY�E� D
KDUFRW ö ,VWH ÷ HOYHW ò PHOO²OH û PLQGH ÷ HPEHU ÿ W�PDV]W ú P�U
FVD ñ	� ¦ õ H óíý U�GL°DG� õ PDUDG ò V]�PRPUD ú DP ÿ P¦ � PHJ�
PHQWKHW ÿ1ý KLWHPHW ö 6RNV]R ô IH ð DNDUWD û DGQ ÿ1ý KDUFRW ú PHUW
·Jø O�WWDP ú QLQF õ PL¦U ò WRY�E� KDUFROQL ú G ü DNNR ô ý U�GL°E°O
YDODP ÿ PLQGL � PHJV]°OªWRWò ¦ õ ·MU ý IHO·MªWRWW ý ý KLWHPHW ö 1D�
J\R ÷ QHK¦ ó PRVW ú PHU ò1ý V]¹OHL û QH û KªY²N ú ¦ õ ªJø HQJH û LV
K�WU�OWDWQDN ú G ü D ó � ô PHJVHJªW ú HEEH ÷ UHP¦Q\NHGHP�

.³V]³Q³ û ý W ÿ PXQN�WRND ò ¦ õ N³V]³Q³ û û LQGH ÷ HPEHU�
QHN ú DNL ñ HQQH ñ ý U�GL°P¸VRUQD ñ ý O¦WH]¦V¦¦U ò I�UDGR]WRN�
7XGQRWR ñ ñ HOO ú KRJø �OG� õ YDJ\WR ñ PLQGH ÷ HPEH ô ¦OHW¦UH ú DNL
KDOOJDWM ýíý G�VDLWRNDW ö 6RK ý Q ü KDJ\M�WR ñ DEE ý H] ò ý PXQN�W�
PHU ò V]¹NV¦ � YD ÷ U�WRN ö +�O�YD ð ¦ õ V]HUHWHWWH ð YD ÷ WHO ü D
V]ªYHP ú KRJø ,VWH ÷ LO\H ÷ NHJ\HOPH õ KR]]� û ¦ õ P�VRNKR]�
KRJø P¦ � ý U�GL° ÷ NHUHV]W¹ ð L õ V]° ð KR]]�QN ú FVD ñ PH � WXGMRQ
PHQWHQ ÿ PLQNHW ú PHQQ\LU ü V]HUH ò D ó ,VWH ÷ PLQNHW ú Q\RPRUXOW
E¸Q³V³NHW ú QH û DNDUMD ú KRJø HOYHVV]¹QN ö +�O ý QHN ÿ PLQG�
H]¦UW 
 � õ K�O� ò DGR ñ ¦UWHWH ñ LV ú N³V]³Q³ ñ PLQGHQ ò QHNWH ñ ¦ õ D
W³EE ÿ PXQNDW�UVDLWRNQD ñ LV ú D ó � ô YHOHWH ñ YDQ�

$ ó � ô �OGMR ÷ PH � EHQQHWHNHW 
 .¦UOH ñ V]¦SHQ ú ªUMDWRN
OHYHOHW��Y�UR û ý Y�ODV]RWRNDW 
 $ ó �UED ÷ WHVWY¦UHWHN�

�%��$�� � 8NUDMQD�

.HGYHVHLP�

�ME° ��
 OXVWDV�JRPU°O � IHOHG¦NHQ\V¦JHPU² � WXGR � EHV]��
PROQL � PHU � PLNR � IHNV]HN � SLKHQHN � HV]HPE � MXW � KRJ� P�U
ªURN � G � XW�Q 
 HOIHOHMWHP � SHGL� QH � Y¦J]H � YDODP � QDJ\
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