
KkZ\p� MdjZ�gb i�^ hohjhghx ;_jgkvdh� dhg\_gp��
�IjZp� L_j�heh]�qgh� Rdheb��\bimkd ��������
&� ��������

©;?JGKVD1ª�<B>B DBLHIH>1;GBO
M Q?J<HG1C DGBA1 MDJ:2GB

>_evn�g�[�eh[hqdZ ² 'HOSKLQXV�GHOSKLV
LZdkhghf�y � H^bg �a ^\ho ij_^klZ\gbd�\ jh^bgb 'HOSKLQLGDH� � }^bgbc

ij_^klZ\gbd jh^m m nZmg� MdjZ�gb�� Ih\gZ gZa\Z \b^m ² 'HOSKLQXV� GHOSKLV
�/LQQDH XV �� ������� ijhl_ i�key ih^�em jh^m gZ ^\Z kZfhkl�cgbo \b^b ²� dh�
jhldh^avh[m � ^h\]h^avh[m nhjfb �+H\QLQJ 	 3HUULQ� ������ 5RVHO� HW� DO�� ������ ±
\bdhjbklZggy gZa\b '�� GHOSKLV� ��dhjhldh^avh[Z [�eh[hqdZ��� \bfZ]Z} i�^�
l\_j^`_ggy gZe_`ghkl� qhjghfhjkvdbo ^_evn�g�\ ^h pvh]h lZdkhgm��M djZ�gZo
dhebrgvh]h KJKJ��\dexqZxqb MdjZ�gm��ijbcgylh \\Z`Zlb qhjghfhjkvdm [�eh�
[hqdm _g^_f�qgbf i�^\b^hf �De_cg_g[_j] ������Lhf�e�g ������=_ilg_j lZ �g�
������ � dhjbklm\Zlbky kbghg�fhf '�� GHOSKLV� SRQWLFXV �%DUDEDVFK�� ������ Px
^mfdm g_ fh`gZ \\Z`Zlb hklZlhqghx m a\
yadm a \�^kmlg�klx ]_g_lbqgbo � gZ�
^�cgbo fhjnhf_ljbqgbo Zj]mf_gl�\ �.OLQRZVND� �������I_j_oj_kg� a\
yadb f�`
qhjghfhjkvdhx � k_j_^a_fghfhjkvdhx ihimeyp�yfb a^Zxlvky cfh\�jgbfb �9DQ
%HQHGHQ�������De_cg_g[_j] �������ohqZ � g_ ^h\_^_g��

;�heh]�qgZ oZjZdl_jbklbdZ � ;�eh[hqdb Qhjgh]h fhjy ^j�[g�r� \�^ k\h�o
jh^bq�\ a �grbo jZchg�\��^h\`bgZ l�eZ m j�^d�kgbo \biZ^dZo ^hky]Z} �±���� f
�De_cg_g[_j] �������>haj�\Zxlv gZ �±��c j�d `blly��i_j�h^ iZjm\Zggy ihqbgZ�
}lvky gZijbd�gp� \_kgb � ljb\Z} ^h jZggvh� hk_g� �i�d m ebig�±k_jig����aZ ^Zgbfb
j�agh]h jhd�\��\�^ ���^h ����^hjhkebo kZfhd shj�qgh \Z]�lg�xlv��l_jf�g \bgh�
rm\Zggy ieh^m ±���±���f�k���eZdlZp�� ±���±���f�k���i_j�h^b yeh\hkl� gZklmiZxlv
a\bqZcgh q_j_a ljb �̂lhjh^gbo jhdb gZ q_l\_jlbc��ljb\Ze�klv `blly hp�gx}lvky
m ��±���jhd�\ �Lhf�e�g ������=_ilg_j lZ �g���������Q_j_^b '� GHOSKLV ihrbj_g� \
hkgh\ghfm m \�^djblhfm fhj���Ze_ amklj�qZxlvky lZdh` m [_j_]�\��ke�^mxqb aZ
k_ahggbfb f�]jZp�yfb i_eZ]�qgbo jb[��sh ml\hjxxlv \_ebd� kdmiq_ggy �oZfkZ�
rijhl�� fhjkvd� ]hedb�� �De_cg_g[_j] �������>_evn�gb pvh]h \b^m mgbdZxlv
hij�kg_gbo Zd\Zlhj�c��i_\g_��lhfm �o g�dheb g_ \�^f�qZeb \ :ah\kvdhfm fhj_�
ohqZ qZklh �o amklj�qZeb \ jZchg� D_jq_gkvdh� ijhlhdb �PZed�g ����D��De_cg_g�
[_j] ������ >HklZgg�f qZkhf�� ahdj_fZ��ijhly]hf \kvh]h ����� j��� m D_jq_gkd�c
ijhlhp� [�eh[hqhd g_ kihkl_j�]Zeb �%LUNXQ��.ULYRNKL]KLQ� �����@��FZc`_ p�ebc

j�d���a exlh]h ^h ebklhiZ^Z��p_c \b^ j_}kljmxlv \ ;hknhj� � FZjfmjh\hfm fhj�
�2]WXUN��2]WXUN�������

Hp�gdZ klZgZ ihimeyp��� KmqZkg� ^Zg� ijh qbk_evg�klv ihimeyp�� '�
GHOSKLV \ MdjZ�g� \�^kmlg���J_amevlZlb h[e�d�\�� yd� shj�qgh ijh\h^beb \ KJKJ
�����±������ � h^gh]h jZam \ Lmj_qqbg� �������� i�^^Zg� F�`gZjh^ghx dblh�
[�cghx dhf�k�}x `hjkld�c djblbp� \ a\
yadm a ihfbedZfb f_lh^heh]�� �.OL�
QRZVND�������%XFNODQG�HW�DO���������Ijhl_��kdeZ^Z}lvky kl�cd_ my\e_ggy��sh ih�
imeyp�y pvh]h \b^m aZebrZ}lvky gZcqbke_gghx k_j_^ dblhih �̂[gbo Qhjgh]h
fhjy �;�jdmg�� Djb\hob`bg ����Z��� g_a\Z`Zxqb gZ ob`Zpvdm _dkiemZlZp�x \
fbgmehfm��G_ihf�jgbc ijhfbk_e ^hky] fZdkbfmfm \ �����o lZ �����o jj���dheb
l�evdb \ KJKJ �g_ jZomxqb �grbo qhjghfhjkvdbo djZ�g��agbsm\Zeb ^h ����lb�
kyq ^_evn�g�\ shjhdm j�d��k_j_^ ydbo i_j_\Z`Zeb '� GHOSKLV���< ^Zgbc qZk Zg�
ljhih]_ggbc lbkd gZ ^_evn�gZ a\bqZcgh]h��hq_\b^gh��g_ gZkl�evdb agZqgbc��yd
gZ Zah\hd qb ZnZe�g��ijh sh k\�^qZlv j�^d�kg� ijbeh\b \ ^hgg� ay[jh\� l_g_lZ �
i_eZ]�qg� ljZeb c h^bgbqg� \biZ^db ljZ\fZlbafm �;�jdmg � Djb\hob`bg ����[��
IjbimkdZ}lvky��sh i_\gm jhev \ h[f_`_gg� ihimeyp�� ]jZ} gZdhibq_ggy \ hj]Z�
g�af� ihexlZgl�\ �;�jdmg lZ �g��������+ROVEHHN�HW�DO� ������� ijb]g�q_ggy dhjfh�
\h� [Zab��h[mfh\e_g_ i_j_\beh\hf oZfkb � rijhlm��Z lZdh` �gl_j\_gp�}x ob`h�
]h \k_e_gpy ²�j_[jhieZ\Z 0QHPLRSVLV� OHLG\L �=DLWVHY��0DPDHY �������KiZeZob
kf_jlghkl� [�eh[hqhd klZebkv ����� � ����� jj�� �.ULYRNKL]KLQ�� %LUNXQ� ������
hklZggy _i�ahhl�y��\bdebdZgZ fhj[�ee�\�jmkhf��kmijh\h^`m\ZeZky \bdb^hf \f_�
jebo � \fbjZxqbo ^_evn�g�\ gZ ma[_j_``y MdjZ�gb�� Jhk���� Jmfmg�� � ;he]Zj��
�%LUNXQ�HW�DO��������

AZoh^b hohjhgb � Ijhfbk_e '� GHOSKLV aZ[hjhg_gbc m ;he]Zj����=jma����Jh�
k����Jmfmg�� c MdjZ�g� a �����j���m Lmj_qqbg� ²��a �����j��<b^ \dexq_gbc m ^h�
^Zldb ,,�;_jgkvdh���;hggkvdh� � <Zrbg]lhgkvdh� �&,7(6��dhg\_gp�c��aZobs_gbc
M]h^hx ih a[_j_`_ggy dblhih^�[gbo Qhjgh]h lZ K_j_^a_fgh]h fhj�\ � ijbe_]�
eh� ahgb :leZglbdb �$&&2%$06���;�eh[hqdm aZg_k_gh \ Q_j\hgm dgb]m MdjZ��
gb �,9� dZl����Q_j\hgbc kibkhd FKHI � Q_j\hgm dgb]m dblhih^�[gbo FKHI
�dZl_]hj�y �D��²�\b^ �a g_^hklZlgvh ykgbf klZlmkhf��.OLQRZVND��������<�^ih\��
^gh ^h gh\bo dZl_]hj�c � djbl_j��\��qhjghfhjkvdm ihimeyp�x '� GHOSKLV fh`gZ
i_j_\bagZqblb yd \jZaeb\m �98�� $�F�H� �� $�F�H��� G_h[o�^gbf } ijb}^gZggy
MdjZ�gb ^h ;hggkvdh� dhg\_gp���� jZlbn�dZp�y $&&2%$06�� \bdhgZggy qhjgh�
fhjkvdbfb djZ�gZfb KljZl_]�qgh]h ieZgm ^�c a j_Z[�e�lZp�� � aZobklm Qhjgh]h
fhjy �������

� JhajZomgdbihdZaZeb��sh m \�̂ eh\ZogZ dh`g� ����l\Zjbg pvh]h \b^m ijbiZ^Zeh ���Zah�
\hd � h^gZ ZnZe�gZ �PZed�g ������De_cg_g[_j]������



:nZe�gZ qhjghfhjkvdZ² 7XUVLRSV�WUXQFDWXV
LZdkhghf�y � /^bgbc ij_^klZ\gbd jh^m c h^bg �a ^\ho ij_^klZ\gbd�\ jh�

^bgb 'HOSKLQLGDH� m nZmg� MdjZ�gb�� Ih\gZ gZa\Z \b^m� 7XUVLRSV� WUXQFDWXV
�0RQWD JX���������\ mdjZ�gkvd�c lZ jZ^ygkvd�c e�l_jZlmj� rbjhdh \`b\ZgZ gZa\Z
7XUVLRSV� WUXQFDWXV� SRQWLFXV �%DUDEDVFK�1LNL IRURY�� ������� ijhl_ i�^klZ\ ^ey
\b^�e_ggy qhjghfhjkvdh]h i�^\b^m � \�^g_k_ggy ch]h ^h _g^_f�d�\ �Lhf�e�g
������=_ilg_j lZ �g��������g_fZ} �.OLQRZVND������� <h^ghqZk��g_fZ} ijyfbo ^h�
dZa�\ f�`ihimeyp�cgbo \aZ}fbg f�` ZnZe�gZfb Qhjgh]h � K_j_^a_fgh]h fhj�\�
ohqZ p_c \b^ \�^hfbc \ ijhf�`gbo f�` gbfb \h^Zo ;hknhjm��>Zj^Zg_ee��FZj�
fmjh\h]h c ?]_ckvdh]h fhj�\ �De_cg_g[_j] ������ $QGURXNDNL 	 7RXQWD� �����
2]WXUN�	�2]WXUN ������

;�heh]�qgZ oZjZdl_jbklbdZ � GZc[�evrbc \b^ dblhih^�[gbo Qhjgh]h
fhjy �^h\`bgZ l�eZ ^h ����f��a ljb\Ze�klx `blly ^h ��� jhd�\ �Lhf�e�g �������
KZfdb ^hky]Zxlv klZl_\h� aj�ehkl� m �±���jhd�\��kZfp� ±�m �±����IZjm\Zggy \�^�
[m\Z}lvky ijhly]hf mkvh]h jhdm a i�dhf gZ\_kg� lZ gZ ihqZldm e�lZ��<Z]�lghkl�
����f�k���yd ijZ\beh��h^bg ie�^��q_j]mxlvky a ljb\Zebfb ��±��jhd�\��i_j�h^Zfb
yeh\hkl���eZdlZp�y �±���f�k��2`_x ^hjhkebo } ^hgg� � i_eZ]�qg� jb[b ²�klZ\jb�
^Z�� hk_e_^_pv�� oZfkZ�� d_nZev�� i�drZ�� dZf[ZeZ�� [ZjZ[mey �De_cg_g[_j] ������
hklZgg�fb jhdZfb jZp�hg ihih\gb\ky i_e_g]Zkhf �;�jdmg � Djb\hob`bg
����F����:nZe�gb `b\mlv i_j_\Z`gh \ ijb[_j_`gbo \h^Zo Qhjgh]h fhjy�� a\b�
qZcg� \ jZchg� D_jq_gkvdh� ijhlhdb �De_cg_g[_j] ������=_ilg_j lZ �g�� ������
�gdheb aZoh^ylv \ :ah\kvd_ fhj_ �PZed�g ����D� %LUNXQ�HW�DO��������

Hp�gdZ klZgZ ihimeyp���� Ihimeyp�y ZnZe�gb aZ\`^b [meZ kZfhx g_�
qbke_gghx \ ihj�\gygg� a �grbfb \b^Zfb dblhih^�[gbo gZrh� nZmgb �De_c�
g_g[_j] ������Lhf�e�g ������=_ilg_j lZ �g���������M OO kl���Z` ^h ihqZldm �����
o jj���ih]he�\
y i�^^Zeb agZqghfm �fh`eb\h��djblbqghfm��kdhjhq_ggx \ a\
yadm
a ^_evn�gh[�cgbf ijhfbkehf��sh \_eb \k� djZ�gb qhjghfhjkvdh]h j_]�hgm�� aZ�
]ZevgZ d�evd�klv ^h[mlbo l\Zjbg g_\�^hfZ��< ^Zgbc qZk \�^kmlg� ^hklh\�jg� ^Zg�
ijh aZiZkb� ^_evn�g�\ yd m \h^Zo MdjZ�gb��lZd � \ Qhjghfm fhj� aZ]Zehf��H[e�db
qbk_evghkl���sh ijh\h^bebky \ KJKJ �����±������ � Lmj_qqbg� �������� \bagZg�
F�`gZjh^ghx dblh[�cghx dhf�k�}x g_dhj_dlgbfb q_j_a ihfbedb \ f_lh^bp�
kihkl_j_`_gv �%XFNODQG� HW� DO�� �������FZkh\_ i_j_f�s_ggy q_j_^ �a ^_kyld�\ �
khl_gv hkh[bg \�^f�qZ}lvky shhk_g� � sh\_kgb \a^h\` i�\^_ggh]h [_j_]Z Djb�

� Fh`eb\h��ljb\Ze�klv`blly \b^m [�evrZ �.OLQRZVND�������
� I_e_g]Zk²�Zde�fZlbah\Zgbcij_^klZ\gbd �ol�hnZmgb Yihgkvdh]h fhjy�
� Ijbf��j_^� Ijb hp�gdZo klZgm ihimeyp�c djZs_ ibkZlb ijh qbk_evg�klv �s�evg�klv lh�
sh��� g_ \`b\Zlb ijhfbkeh\bc l_jf�g �aZiZkb���\bijZ\e_ghih \kvhfm l_dklm��

fm��fZe� ]jmib ZnZe�g a\bqZcg� lml � \ �gr� k_ahgb��fh`eb\h��\�^[mehky \blbk�
g_ggy ^_evn�g�\ �a DZjd�g�lkdh� aZlhdb�� aZ[jm^g_gh]h � ihqZklb hij�kg_gh]h
jbk�\gbpl\hf i�\g�qgh]h Djbfm �;�jdmg � Djb\hob`bg ����F���< hklZgg} ^_ky�
lbe�lly ^h hq_\b^gbo ijbqbg h[f_`_ggy ihimeyp�� \�^ghkylv lZdh` ijbeh\b \
jb[heh\_pvd� l_g_lZ � g_ihdh}ggy �o \ f�kpyo �gl_gkb\gh]h fhj_ieZ\kl\Z��hkh[�
eb\h \ D_jq_gkvd�c ijhlhp���;hknhj� c �grbo kihemqgbo Zd\Zlhj�yo��Ijhly]hf
��±���o jj��d�evdZ khl ZnZe�g \beh\e_gh [�ey [_j_]�\ Djbfm c m LZfZgkvd�c aZ�
lhp� ^ey \�ckvdh\bo�� gZmdh\bo � dhf_jp�cgbo ^_evn�gZj��\�� m Jhk�� c MdjZ�g�
ijZdlbdm}lvky \b\�a ^_evn�g�\ aZ dhj^hg��M �����j��aZj_}kljh\Zgbc kiZeZo fZ�
kh\h� kf_jlghkl� ZnZe�g��ijbqbgZ _i�ahhl�� g_ \klZgh\e_gZ �.ULYRNKL]KLQ��%LUNXQ
������

AZoh^b hohjhgb � Ijhfbk_e \b^m aZ[hjhg_gbc m djZ�gZo dhebrgvh]h
KJKJ��;he]Zj����Jmfmg�� \�^ �����j���m Lmj_qqbg� ²� \�^ ����� j��<b^ hohjhgy�
}lvky ;_jgkvdhx�� ;hggkvdhx�� <Zrbg]lhgkvdhx �&,7(6�� dhg\_gp�yfb �\dex�
q_gbc m �og� ^h^Zldb ,,�� � M]h^hx ih a[_j_`_ggy dblhih^�[gbo Qhjgh]h c K_�
j_^a_fgh]h fhj�\ � ijbe_]eh� ahgb :leZglbdb �$&&2%$06���:nZe�gZ aZg_k_gZ
\ gZp�hgZevg� Q_j\hg� dgb]b ;he]Zj����=jma����Jhk�� c MdjZ�gb �,,,� dZl_]hj�y ²
j�^d�kgbc \b^���Q_j\hgbc kibkhd FKHI � Q_j\hgm dgb]m dblhih^�[gbo FKHI
�dZl_]hj�y �D�� ²� \b^ �a g_^hklZlgvh \bagZq_gbf klZlmkhf�� .OLQRZVND� ������
<�^ih\�^gh ^h gh\bo dZl_]hj�c � djbl_j��\ FKHI�� qhjghfhjkvdm ihimeyp�x
ZnZe�gb hp�g_gh yd mjZaeb\m �98�� $�F�G�H� �� $�F�G�H���G_h[o�^gh ijb}^gZggy
MdjZ�gb ^h ;hggkvdh� dhg\_gp�� � jZlbn�dZp�y $&&2%$06��Z lZdh` \bdhgZggy
qhjghfhjkvdbfb ^_j`Z\Zfb KljZl_]�qgh]h ieZgm ^�c sh^h j_Z[�e�lZp�� � aZobk�
lm Qhjgh]h fhjy ��������iZjZ]jZn ���ydh]h ijbk\yq_gbc i_jrhq_j]h\bf aZoh�
^Zf sh^h a[_j_`_ggy fhjkvdbo kkZ\p�\�
:ah\dZ��Z[h nhp_gZ a\bqZcgZ²�3KRFRHQD�SKRFRHQD

LZdkhghf�y �� /^bgbc ij_^klZ\gbd jh^m � jh^bgb 3KRFRHQLGDH m nZmg�
MdjZ�gb � Qhjgh]h fhjy��GZmdh\Z gZa\Z \b^m ²�3KRFRHQD� SKRFRHQD �/�� �����
ijbcgylZ [�evr�klx aZo�^gbo nZo�\p�\��GZa\Z 3KRFRHQD� UHOLFWD �$EHO �� ������
aZijhihgh\ZgZ ^ey Zah\db �lh[lh qhjghfhjkvdh� nhjfb nhp_g����a]h^hf af�g_gZ
<��PZed�gbf �����E��gZ 3K��SKRFRHQD�UHOLFWD �$EHO�� hkd�evdb ihimeyp�y Qhjgh�
]h c :ah\kvdh]h fhj�\ } l�evdb �i�^\b^hf��sh e_^v gZf�lb\ky���I�ag�r_ p_ \b�
agZq_ggy ljZgknhjfm\Zeb \ �\mavdhZj_Zevgbc j_e�dlh\bc i�^\b^�� �=_ilg_j lZ
�g�� �������M a\
yadm a \�^kmlg�klx [_akmfg�\gbo k\�^q_gv gZ dhjbklv h^g�}� �a
aZagZq_gbo lhqhd ahjm lZdkhghf�qgbc klZlmk Zah\db \Zjlh \\Z`Zlb g_mlhqg_�
gbf�
� <b^ gZab\Zxlv lZdh` �ibolmg���Z[h �fhjkvdZ k\bgy a\bqZcgZ��



;�heh]�qgZ oZjZdl_jbklbdZ � GZc^j�[g�rbc \b^ dblhih^�[gbo Qhjgh]h
fhjy �^h\`bgZ l�eZ ^h ����f��a \�^ghkgh \bkhdhx ieh^xq�klx � g_\_ebdhx �^h
��� jhd�\�� ljb\Ze�klx `blly �PZed�g ����E�� De_cg_g[_j] ������ Lhf�e�g �����
=_ilg_j lZ �g�� ������ .OLQRZVND� ������� KlZl_\Z aj�e�klv gZklmiZ} m �±�� jhdb�
rex[gbc i_j�h^ aZcfZ} \k_ e�lh�� kZfdb n_jlbevgh]h \�dm \Z]�lg�xlv fZc`_
shj�qgh��ie�^ \bghrmxlv �±���f�k���fhehqg_ \b]h^h\m\Zggy ijh^h\`m}lvky �±
��f�k��� m jZp�hg� i_j_\Z`Zxlv ^j�[g� ^hgg� �i�drZ�� [bqdb�� � fZkh\� i_eZ]�qg�
�oZfkZ��rijhl��Zl_jbgZ��jb[b��:ah\db `b\mlv m ijb[_j_`g�c ahg� \kvh]h Qhj�
gh]h fhjy��g_ mgbdZxlv \h^ �a gbavdhx khehg�klx � ijhahj�klx���gh �̂ aZoh^ylv m
ebfZgb � Kb\Zr�� i�^g�fZxlvky j�dZfb >mgZc��>g�ijh��>hg lhsh��Shj�qgh \
[_j_ag�±d\�lg� q_j_^b fhjkvdbo k\bg_c dhqmxlv �a Qhjgh]h fhjy \ :ah\kvd_ �
ih\_jlZxlvky a ijbieh^hf \hk_gb��yd ijZ\beh��gZijbd�gp� `h\lg� lZ gZihqZldm
ebklhiZ^Z��i_j_ke�^mxqb fZkh\bc o�^ oZfkb�� \abfdm ^_evn�g�\ \ :ah\kvdhfm
fhj� g_ amklj�qZeb��Fhjkvd� k\bg� \�^hf� lZdh` \ FZjfmjh\hfm fhj� � ijhlhp�
;hknhj �2]WXUN��2]WXUN�������� mdjZc j�^d�kg� \hgb \ ?]_ckvdhfm fhj� �)UDQW]LV
�������\�^kmlg� \ K_j_^a_fghfm fhj� Z` ^h =�[jZelZjm �'RQRYDQ 	 %MRUJH�������
dm^b aZoh^ylv a :leZglbdb�
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