
KkZ\p� MdjZ�gb i�^ hohjhghx ;_jgkvdh� dhg\_gp��
�IjZp� L_j�heh]�qgh� Rdheb��\bimkd ��������
&� ��������
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Ghf_gdeZlmjZ
Ih\gZ gZmdh\Z gZa\Z \b^m� 6LFLVWD� EHWXOLQD �3D OO DV �� ������� 1gr� gZmdh\� gZa\b
�kbghg�fb���6LFLVWD�PRQWDQD�0HKHO\��������ihrbj_gZ m ^Z\g�c e�l_jZlmj� gZa\Z�
Fb]me�g ���� HWF��� 6LFLVWD�QRUGPDQQL .H\V � �H W�%O DV ���m ijZpyo ^h k_j_^bgb OO
kl��lZd gZab\Zeb \k�o fbr�\hd��RZje_fZgv ������I�^hie�qdh �����lZ �g���� 1gr�
mdjZ�gkvd� gZa\b��Kfm`dZ e�kh\Z��[_j_ah\Z fbrZ�
Jy^ =jbamgb²�0XULIRUPHV�=D J���V\Q��5RGHQWLD %R ZG LF K� �����
Jh^bgZFbr�\dh\ �²�6PLQWKLGDH�% UD QG W������

�V\Q���=DSRGLGDH�& R XH V��������V\Q���6PLQWKLQDH�0 XU U D \��������6 LFLVWLGDH�$ O OH Q�������
J�̂ Fbr�\db²�6LFLVWD*U D \��������V\Q��6PLQWKXV1 R UG PD Q Q��������

LZdkhghf�qgZ oZjZdl_jbklbdZ
H^bg a ���\b^�\ jh^m �IZ\e�gh\ lZ �g���������h^bg a ^\ho ihe�lbigbo \b^�\ �gZ^�
\b^�\��jh^m \ MdjZ�g� �AZ]hjh^gxd �������sh jZahf a lmrdZgZfb ij_^klZ\ey} \
gZr�c nZmg� gZ^jh^bgm 'LSRGRLGHD �V�� O�� )L VKHU ������� Jha]ey^ fbr�\hd e�kh�
\bo yd }^bgh]h \b^m m ljZ^bp�cghfm jhamf�gg� ch]h lZdkhghf�qgbo f_` kmi_�
j_qblv kmqZkgbf ^Zgbf��a]�^gh a ydbfb \ f_`Zo gZ^\b^m �kgm} ^\� ]jmib ihim�
eyp�c ²� ���ojhfhkhfg� 6�� EHWXOLQD �V�� VWU��� lZ ���ojhfhkhfg� 6�� VWUDQGL
)RUPRVRY ��������Khdheh\ lZ �g�������lZ �g����< gZy\gbo a\_^_ggyo sh^h nZmgb
MdjZ�gb �Dhjg}}\ ������Djb`Zg�\kvdbc lZ /f_evygh\ �����lhsh��lZ m hklZgg�c
j_\�a�� lmrdZghih^�[gbo MdjZ�gb �K_exg�gZ ������gZ^\b^ jha]ey^Zxlv yd lZd�
khghf�qgh h^ghj�^gbc�
;�heh]�qgZ oZjZdl_jbklbdZ
AZ]Zehf h^bg a gZcf_gr \b\q_gbo \b^�\ kkZ\p�\ gZ l_jblhj�� MdjZ�gb��Lbih�
\bfb [�hlhiZfb kfm`hd e�kh\bo } qZ]Zjgbdh\� lZ qZ]Zjgbqdh\� aZjhkl� m e�kZo
j�agh]h ihoh^`_ggy�� yd g_fhjZevgbo �\�^ghkgh j�^dh��� lZd � [hj_Zevgbo�� Py
aZdhghf�jg�klv kihkl_j�]Z}lvky��ijbgZcfg���m aZo�^gbo h[eZklyo lZ \ DZjiZlkv�
dhfm j_]�hg��� ahdj_fZ��H^gZd��gZ koh^���^_ ihrbj_gZ nhjfZ VWUDQGL�� agZo�^db
fZeb f�kp_ m [ZcjZqgbo e�kdZo � gZ kl_ih\bo ^�eygdZo�� \djblbo qZ]ZjgbqdZfb

�gZij���Klj�e_pvdbc kl_i���>hklh\�jg� ^Zg� sh^h jhafgh`_ggy lZ ieh^xqhkl�
klhkmxlvky l�evdb fbr�\hd a \bkhdh]�jgbo ^�eyghd DZjiZl�� A]�^gh a F��Jm^b�
rbgbf ��������fbr�\db ieh^ylvky jZa gZ j�d�� \ q_j\g�±k_jig��� kZfdZ jh^blv
[ebavdh ��fZeyl ��±����m ihimeyp�� qbk_evgh ^hf�gmxlv kZfp� �[ebavdh �� ���
;�heh]�qghx hkh[eb\�klx kfm`hd } �o a^Zlg�klv ^h abfh\h� kieyqdb��sh ijh^h�
\`m}lvky ijhly]hf \kvh]h fhjhagh]h i_j�h^m jhdm��M k\hx q_j]m��p_ ih\¶yaZgh
s_ a oZjqh\hx ki_p�Ze�aZp�}x ²� ij_^klZ\gbdb p�}� jh^bgb } lbih\bfb _glh�
fhnZ]Zfb ������l\Zjbggbo dhfihg_gl�\��Jm^brbg �������ohqZ jhkebggZ �`Z ²
gZk�ggy � khdh\bl� ieh^b ²�fh`_ klZgh\blb \ �o jZp�hg� ihf�lgm qZkldm �^Zg�
Z\lhjZ ih mljbfZggx kfm`hd \ g_\he���
Hp�gdZ klZgm lZ qbk_evghkl� ihimeyp�c
FZeZ s�evg�klv ihk_e_gv fh`_ jha]ey^Zlbkv yd [�heh]�qgZ hkh[eb\�klv \b^m�
ydm �ihkbexxlv��g_ki_pbn�qg� f_lh^b h[e�dm �ljZ^bp�cg� iZkldh�e�g�� ^Zxlv
aZgb`_g� ihdZagbdb qbk_evghkl� 6LFLVWD���M dh`ghfm \biZ^dm qbk_evg�klv \b^m
} gbavdhx��a]�^gh a ^Zgbfb ZgZe�am kh\¶yqbo i_e_lhd��gZ\_^_gbfb m gbap� ki_�
p�Zevgbo im[e�dZp�c �K_e_ag�\ ������I�^hie�qdZ ������������������Khdmj �����
aZ]Zehf [ebavdh ����lbk��_da����qZkldZ 6LFLVWD k_j_^ �^_glbn�dh\Zgbo f�djhfZfZ�
e�c klZgh\blv f_gr_ ��� ���m i_e_ldZo kbq�\ ^h � ����QZkldZ \b^m m dhe_dp�yo
ZgZeh]�qgZ��\kvh]h \ fma_yo MdjZ�g� } ^h ���_da�
=_h]jZn�qg_ ihrbj_ggy
>Zg� sh^h ihrbj_ggy 6LFLVWD� EHWXOLQD \ MdjZ�g� \djZc njZ]f_glZjg� �Ihih\
������H]g_\ ������Fh^�g ������ Khdmj ����� lZ �g���� AZ]Zehf \b^ ihrbj_gbc m
e�kh\�c ahg� �DZjiZlb � Ihe�kky�� qZkldh\h E�khkl_i��� h^gZd gZy\g� agZo�^db g_
^ha\heyxlv lhqgh ijh\_klb i�\^_ggm f_`m Zj_Zem��DZjiZlkvdZ ihimeyp�y��cfh�
\�jgh���ahevh\ZgZ \�^ j�\gbggbo ihe�kvdh�e�khkl_ih\bo��M DZjiZlZo \b^ \�^hfbc
]heh\gbf qbghf a i�\g�qgbo fZdjhkobe�\�� \k� ^hklh\�jg� agZo�^db \�^ghkylvky
^h Qhjgh]hjb��^_ hkh[bg pvh]h \b^m \�^eh\ex\Zeb gZ ihehgbg� Ih`b`_\kvdZ
�Jm^brbg �������ihehgbg� FZjbr_\kvdZ �AZ]hjh^gxd lZ �g��������lZ m i�\^_g�
gh�aZo�^g�c qZklbg� Qhjgh]hjb \ f_`Zo JZo�\kvdh]h j�gm AZdZjiZlkvdh� h[e�
�Dhexr_\ �������Ykgh� l_g^_gp�� ^h af_gr_ggy qbk_evghkl� qb Zj_Zem \b^m \
MdjZ�g� g_fZ}�� � gh\� agZo�^db ih\lhjxxlv lZ ^hih\gxxlv hljbfZg� jZg�r_
^Zg� �jbk��������Ihrbj_ggy ^\ho ojhfhkhfgbo jZk aZ]Zehf \�^[b\Z} ih^�e \b^m
\ f_`Zo j_]�hgm gZ ^\Z i�^\b^b�

� M \biZ^dm a� kl_ih\hx fbr�\dhx kblmZp�y ijhlbe_`gZ�� � qbkeh \�̂ hfbo agZo�̂ hd
hklZgg�ojhd�\ \�̂ ghkgh [�evr_ gZ koh^� � i�\^g�MdjZ�gb �^b\��gb`q_��



AZo�^gZ ���ojhfhkhfgZjZkZ ³: �́\ �̂ hfZ a Qhjgh]hjb �;Zkd_\bq ������Khdheh\ lZ �g�� ������Q ���
Qhjgh[bevkvdh�ahgb �%DNHU�HW�DO����������_da���lZ kmf�̀ gbojZchg�\²;�eh\_avdh�Ims� �:DONRZVND
������ ��_da����Gh\]hjh^sbgb�Q ��� Fhkdh\sbgb �Q ���� JyaZgsbgb �Q ���lZ Dhkljhfsbgb �Q ��
�Khdheh\lZ �g��������
Ko�̂ gZ jZkZ ³< �́ \ �̂ hfZ \bdexqgh a ijbe_]ebo^h MdjZ�gb qZklbg Jhk�ckvdh� N_^_jZp ���� Z kZf_
P_gljZevgh�Qhjgha_fgh]haZih\�̂ gbdZm Dmjkvd�ch[e�� ���_da����Z lZdh` a ]�jkvdbojZchg �\I�\g �q�
gh�Hk_l�����_da���lZ DZ[Zj^bgh�;ZedZj���Q ����Khdheh\lZ �g��������
Hq_\b^gZ iZjZiZlj�y pbo ^\ho ojhfhkhfgbo nhjf e�kh\bo fbr�\hd��OhqZ nhj�
fZ �VWUDQGL��^hl_i_j \ MdjZ�g� g_ �^_glbn�dh\ZgZ �jbk�������h[eZklx �� cfh\�jgh�
]h ihrbj_ggy \ MdjZ�g� fh`gZ ijbimklblb OZjd�\sbgm lZ Em]Zgsbgm�� AhgZ
dhglZdlm �o Zj_Ze�\�� aZ ihi_j_^g�fb ^Zgbfb�� fh`_ [mlb ijh\_^_gZ q_j_a
p_gljZevg� jZchgb Keh[h`Zgsbgb gZ \h^h^�e� f�` >_kghx �qb <hjkdehx�� lZ
K�\_jkvdbf >hgp_f��

Jbk������Ihrbj_ggy fbr�\hdb ]jmib 6LFLVWD��EHWXOLQD� \ MdjZ�g���J�agbfb agZq�
dZfb \dZaZgh agZo�^db ojhfhkhfgbo nhjf� �Q ��� �nhjfZ $� 6LVLVWD� EHWXOLQD V�
VWU���\de��dZjiZlkvdmPRQWDQD����Q ����nhjfZ %��6LFLVWD�VWUDQGL��

� / i_\gZ ih^�[g�klv Zj_Ze�\ ojhfhkhfgbojZk e�kh\bo fbr�\hd ^h f_` ihrbj_ggy ^\ho
ojhfhkhfgbonhjf �Zeh\b^�\��djZiqZklbooh\jZo�\ �^b\��jbk������

DZl_]hj�y hohjhgb \ MdjZ�g�
<b^ \g_k_gh ^h kibkdm \jZaeb\bo \b^�\ a]�^gh a ;_jgkvdhx dhg\_gp�}x �^h^Z�
lhd ����>h Q_j\hgh� dgb]b MdjZ�gb �������\b^ g_ \dexq_gh��j_dhf_g^h\Zgh gZ�
^Zlb hohjhggbc klZlmk ��aZ ^�xqhx \ MdjZ�g� kbkl_fhx dZl_]hj�c �AZ]hjh^gxd
lZ �g���������A]�^gh a gh\bfb djbl_j�yfb FKHI �,8&1������ ��hohjhggbc klZlmk
fh`gZ i_j_\bagZqblb yd (1��HQGDQJHUHG� � aZ]jhaeb\bc��
Af�gb klZgm ihimeyp�c lZ nZdlhjb \jZaeb\hkl�
Ihj�\gyggy hp�ghd qbk_evghkl� lZ qbkeZ a^h[mlbo � dhe_dp�cgbo _da_fieyj�\ m
k_j_^bg� lZ gZijbd�gp� klhj�qqy k\�^qblv ijh agb`_ggy ihdZagbd�\ qbk_evghkl�
\b^m \ �±��jZab��NZdlhjhf��sh e�f�lm} qbk_evg�klv \b^m��hq_\b^gh��} aZklhkm�
\Zggy m k�evkvdhfm lZ e�kh\hfm ]hkih^Zjkl\Zo hljmlho�f�dZl�\��ahdj_fZ�� �gk_d�
lbpb^�\��sh a]m[gh ^�xlv gZ kfm`hd yd gZ _glhfhnZ]�\�� 1grbf nZdlhjhf } �g�
kmeyjbaZp�y Zj_Zem��sh aZ mfh\b gbavdh� ijbjh^gh� s�evghkl� \b^m ijba\h^blv
^h ihjmr_ggy ]_g_lbqgh]h [ZeZgkm \ ]_h]jZn�qgbo ihimeyp�yo��DjZch\bc oZjZ�
dl_j mdjZ�gkvdbo ihimeyp�c ih \�^ghr_ggx ^h hkgh\gh]h \b^h\h]h Zj_Zem fh�
`_ [mlb ijbqbghx imevkZp�� qbk_evghkl� lZ f_`� ihrbj_ggy \b^m m j_]�hg��
MljbfZggy � jha\_^_ggy m g_\he�
Im[e�dZp�� ijh jha\_^_ggy e�kh\bo fbr�\hd m g_\he� g_ \�^hf��� J_dhf_g^Zp��
sh^h mljbfZggy lZ ]h^m\Zggy fbr�\hd f�klylvky m klZll� H��=Zg^`�y �������
>hk\�^ dhjhldhqZkgh]h mljbfZggy e�kh\bo fbr�\hd ����� jhdm ki�evgh a H�
Dhg^jZl_gdh Z\lhj mljbfm\Z\ d�evdZ hkh[bg 6� FI�� VWUDQGL \ kmobo l_jZj�mfZo�
Mfh\b mljbfZggy g�qbf g_ \�^j�agyebkv \�^ mfh\ mljbfZggy fbr�\hd kl_ih\bo
�^b\��lZdh` ^h\�^dm sh^h 6LFLVWD�VXEWLOLV���L\Zjbg ]h^m\Zeb j�agbfb \b^Zfb \_�
ebdbo dhfZo �gZkZfi_j_^��ijyfhdjbebfb � f_l_ebdZfb���\h^m \hgb hljbfm\Zeb
a njmdl�\ �^bd� y[emdZ � ]jmr���
AZoh^b hohjhgb � j_dhf_g^Zp�� sh^h a[_j_`_ggy
Ki_p�Zevgbo aZoh^�\ hohjhgb g_ ihlj�[gh��Yd kdeZ^h\Z kbkl_fb hohjhgb \b^m
g_h[o�^gbf } jha\blhd aZ]ZevghmdjZ�gkvdh� fhg�lhjbg]h\h� f_j_`� ijbjh^gh�
aZih\�^gbo l_jblhj�c��sh ^ha\heblv dhgljhex\Zlb ]_h]jZn�qg� lZ \�dh\� af�gb
qbk_evghkl� lZ ^_fh]jZn�qgh� kljmdlmjb ihimeyp�c pvh]h ihe�\b^m��Hkgh\hx
ihrmdm f�kpv hk_e_ggy \b^m fZ} klZlb ZgZe�a kh\
yqbo i_e_lhd�



Ijh]Zebgb m agZggyo ijh \b^ \ MdjZ�g�
G_h[o�^g_ i�^l\_j^`_ggy gZy\ghkl� � ihrbj_ggy \ MdjZ�g� ���ojhfhkhfgh�
nhjfb �VWUDQGL��� sh ]Zevfm}lvky fZebf ^hklmigbf ^ey ZgZe�am fZl_j�Zehf�
Hkh[eb\bc �gl_j_k \bdebdZ} im[e�dZp�y =��Fh^�gZ ������� ijh e�kh\bo fbr�\hd
�a Klj�e_pvdh]h kl_im �p� fZl_j�Zeb a[_j�]Zxlvky \ Ahheh]�qghfm fma_� Db�\kv�
dh]h mg�\_jkbl_lm��� yd��� cfh\�jgh�� \�^ghkylvky ^h 6LFLVWD� VWUDQGL�� G_h[o�^g_
\ijh\Z^`_ggy \ kbkl_fm h[h\¶yadh\bo h[e�d�\ kkZ\p�\ aZih\�^gbo l_jblhj�c
�lh[lh m �f�g�fZevg� ko_fb h[e�d�\���l_og�db h[e�dm f�djhfZfZe�c eh\qbfb dZ�
gZ\dZfb a pbe�g^jZfb��Z lZdh` reyohf ZgZe�am kh\
yqbo i_e_lhd��sh } aZhsZ^�
eb\bfb � _n_dlb\gbfb f_lh^Zfb h[e�dm p�}� ]jmib l\Zjbg��<b\q_ggy hkh[eb\h�
kl_c [�heh]�� pvh]h \b^m �ahdj_fZ��j�qgh]h pbdem��\dexqZxqb hkh[eb\hkl� jha�
fgh`_ggy��fh`_ klZlb _n_dlb\gbf l�evdb ijb mljbfZgg� fbr�\hd m g_\he� �ah�
dj_fZ��gZ [�hklZgp�yo lZ m ahhiZjdZo��
Pblh\ZgZ e�l_jZlmjZ
;Zkd_\bq F��B � Ojhfhkhfgu_gZ[hju g_dhlhjuo\b^h\ ]juamgh\ ba p_gljZevghcqZklb <hklhqguo

DZjiZl ���=juamgu��L_a��^hde��9,,�<k_khxag��kh\_s�� ±�K\_j^eh\kd ��MjH :G KKKJ�� ������ ±
Lhf ���±�K����±���

=Zg^`�c H��:� Fbr�\dZ �6 LFLVWD�QRUGPDQQL��dhjbkgbc]jbamg gZ [mjydh\boieyglZp�yo���FZl_j�yeb
^h ihjZchgh\h]h\b\q��^jL[gbo a\Ljyl lZ ilZoL\��sh gbfb `b\eylvky�� ±�Db�\ ��<b �̂\h dhf�k��
ijbj��]_h]j��djZ}ag��<M:G��������±�<bi�����±�K�����±����

AZ]hjh^gxd 1��<� Ihe�lbig�\b^b��dhgp_ip�ylZ ij_^klZ\e_g �klvm l_j�hnZmg �Ko�^gh�/\jhib ���>h�
ih\�̂ �G:G MdjZ�gb��±�������±�1����±�K�����±����

AZ]hjh^gxd ,���Ihdbgvq_j_^Z <��� Dbk_exd H��� >h\]Zgbq Y � L_j�hnZmgZDZjiZlkvdh]h [Lhkn_jgh]h
aZih\L̂ gbdZ��±�Db�\ ��1g�l ahheh]��G:G MdjZ�gb��������±����klhj��±��>h^Zlhd1���^h `mjgZem
�<_klg��ahheh]bb���

Dhexr_\ B ��B � DjZldbchq_jdnZmgu ]juamgh\ AZdZjiZlkdhch[eZklb ���GZmq��aZi��M`]hj��]hk�� mg�
lZ��±�Ev\h\ ��Ba^�\h Ev\h\��mg�lZ��������±�� �[bhe����±�K�����±����

Dhjg}}\ H��I � <bagZqgbda\LjL\ MJKJ��±��<b^Zggy^jm]_���±�Db�\ ��JZ^��rdheZ��������±�����k�
Dju`Zgh\kdbc <��B ���?f_evygh\ B ��=� DeZkk fe_dhiblZxsb_���<��:��LhiZq_\kdbc �j_ �̂���Ijbjh^Z

MdjZbgkdhcKKJ��@b\hlgucfbj��±�Db_\ �GZmd��^mfdZ��������±�K�����±����
Fb]mebg :��:� Fe_dhiblZxsb_OZjvdh\kdhc]m[_jgbb��±�OZjvdh\��������±����k�
Fh^Lg =��<��AZfLldb ijh \moZlh]h�`ZdZ � eLkh\mfbrL\dm\ KljLe_pvdhfmkl_im ���A[�jg��IjZpv ahhe�

fma��:G MJKJ��±�������±�1�����±�K�����±����
H]g_\ K��B � Ih^k_f_ckl\h6PLQWKLQDH�0XUUD\� ��������Furh\db ��A\_jb KKKJ b ijbe_`ZsbokljZg�

Lhf ���±�Fhkd\Z±E_gbg]jZ^�Ba^�\h :G KKKJ��������±�K����±���
IZ\ebgh\ B �� Y ��� Yohglh\ ?�� E��� :]Z^`Zgyg :�� D�� Fe_dhiblZxsb_ ?\jZabb�� kbkl_fZlbdh�

]_h]jZnbq_kdbckijZ\hqgbd �\ lj_o qZklyo��� ±�Fhkd\Z ��Ba^�\h Fhkd�� mg�lZ�� ������ ±�Q�� ��
5RGHQWLD��±�����k��±��K[��lj��ahhe��fma��F=M��L������

IL^hieLqdZ ,��=� :gZeLa ih]Z^hd aZ ����±�����j�� ���FZl_j�yeb ^h ihjZchgh\h]h\b\q_ggy ^jL[gbo
a\Ljyl lZ ilZoL\��sh gbfb`b\eylvky��±�Db�\ ��<b �̂\h dhf�k��ijbj��]_h]j��djZ}ag��<M:G�������
±�<bi�����±�K���±���

IL^hieLqdZ ,��=��IL̂ kmfdb ^hkeL^`_ggyih]Z^hd aZ ����±�����jj�� ���A[�jg��IjZpv Ahhe��fma_x Mdj�
:G��±�Db�\��������±�1�����±�K�����±����

IL^hieLqdh ,��=��FZl_j�Zeb^h \b\q_ggynZmgb ^j�[gbokkZ\p�\ ih]Z^dh\bff_lh^hf ���A[�jg��IjZpv
Ahhe��fma_x��±�Db�\ ��<b �̂\h :G Mdj��JKJ��������±�1����±�K���±���

Ihih\ ;��F��FZfheh]�qg �aZf�ldb��Ijh gh\� f�kpy agZo�̂ hd e�kh\h� fbr�\db \ MdjZ�g � ��� A[�jg�
IjZpvahhe��fma��:G MJKJ��±�������±�1����

Jm^urbg F��I � D wdheh]bbdZjiZlkdhcihimeypbbe_kghcfur_\db ���<_klg��ahheh]bb��±�������±����
1����±�K����±���
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