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@ũ DƑë lĎŬƟĄƟƗŉŬĿëɗ qōĤĞ ĄĪƑĮŁĞ ƟōŬŲëąɝ w ũōƟŇōƑëĄĪɗ ĿŲŎũĎ 
ƟëĄƟƗňëļÿ ŬĮĞ Ŧō ĊƟƑōňĿŵ 

@ũ 9ĎëŲë ¯ëăĮëňɗ 9ŵĊōƑëňĮĎ ōĊŦōũňōŭĄĮ ŦŬƗĄĪĮĄƟňĎļ ňëŵĄƟƗĄĮĎŁë 

Ƞ 

ȥ 

ȞȞ 

ȞȢ 

Ȟȥ 

!ũŁĎŲë ¯ëŬŲĎƑŬĿëɗ àëňĮŇ ŦōļëƑĮ ŬĮĞ ƑƟŎũɖ ²ĎƤĎĿŬƗļňƗ ňëŵĄƟƗĄĮĎŁ 
ŇëŲĎŇëŲƗĿĮ ĄƟƗŲë ĎĿŬŦĎũƗŇĎňŲ 9ďňďƟĎŲë Ƒ ĄƟëŬëĄĪ ĎĤƟëŇĮňŎƑ 
ƟĎƑňĞŲũƟňƗĄĪ 

qëņĤōũƟëŲë µōƑĮĄĿëɗ ²ëĊë ŦĎĊëĤōĤĮĄƟňë ļëĿō ƟĎŬŦŎņ ƟëĊëňĮōƑƗ 
ōĊŦōƑĮĎĊƟĮëŁňƗ Ɵë ŦũƟƗĤōŲōƑëňĮĎ ŵĄƟňĮë Ċō ĎĤƟëŇĮňŵɖ :ƟƗŲëňĮĎ 
ļëĿō ŦũōĄĎŬ  ĿŬƟŲëņĄÿĄƗ  ŇƗŭŁĎňĮĎ ŇëŲĎŇëŲƗĄƟňĎ 

!ĤëŲë ¾ũăëŉŬĿëɗ DŇĮŁĮë qëũƟĎĄɗ àŇĮëňƗ Ƒ ŦōĊŬŲëƑĮĎ ŦũōĤũëŇōƑĎļ 
ƑƗĄĪōƑëňĮë ƣƟƗĄƟňĎĤō ōĊ ƑũƟĎŭňĮë ȟȝȟȢ ũɖ ɭ ňōƑĎ ƟëĊëňĮë ňëŵɫ
ĄƟƗĄĮĎŁĮ ĎĊŵĿëĄļĮ ƑĄƟĎŬňōŬƟĿōŁňĎļ 

qëĤĊëŁĎňë iëňĿŵňɗ ¯ũƟƗũōĊë ōĊ ňōƑëɖ w ŦōŲũƟĎăĮĎ ƟŇĮëň 
Ƒ ňëŵĄƟëňĮŵ ŦũƟĎĊŇĮōŲŎƑ ŦũƟƗũōĊňĮĄƟƗĄĪ Į ōĤŎŁňōŦōŁŬĿĮĎļ ōĊŦōɫ
ƑĮĎĊƟĮ ŭũōĊōƑĮŬĿë ňëŵĄƟƗĄĮĎŁŬĿĮĎĤō  

!ňĊũƟĎļ WōņōŲëɗ ÒƗĿōũƟƗŬŲëňĮĎ ŬŦũƟĞŲŵ Ɵ ŦũōĤũëŇŵ k¯w  

ȢȢ 

Ȣȥ 

ȣȞ 

ȣȠ 

ȣȣ 

9ĎëŲë WëĊōŇŬĿëɗ iëĿ ŵĄƟƗą ŵĄƟňĮŎƑ ŵĄƟĎňĮë ŬĮĞɝ 

¯ëƑĎņ rĮĎŇĄƟŵĿɗ Ȟȣ ƑĎƑňĞŲũƟňƗĄĪ ŦōŲũƟĎă ɥŇōŲƗƑëŲōũŎƑɦ ĄƟņōƑĮĎɫ
Ŀë ɭ ļëĿ ŲĎōũĮë Ŧũōģɖ µŲĎƐĎňë ²ĎĮŬŬë ŦōŇëĤë ĮňĊƗƑĮĊŵëŁĮƟōƑëą 
ŦũëĄĞ ĊƗĊëĿŲƗĄƟňÿ 

DĊƗŲë qĎũĎĊƗĿ-µƟĄƟĎŬĮëĿɗ 9ōĤëŲƗ Į ƟŇƗŬņōƑƗ ŭƑĮëŲ ŇĎŲōĊ ëĿŲƗƑĮƟŵɫ
ļÿĄƗĄĪ ňë ŁĎĿĄļëĄĪ ŦōŁŬĿĮĎĤō Ƒ ŬƟĿōŁĎ ŦōĊŬŲëƑōƑĎļ ɭ ĄƟĞŭą ^^ 

^ũĎňë ¯ōƠĊƟĮĎĄĪɗ ¯ũōļĎĿŲ ĎĊŵĿëĄƗļňƗ ɭ ŬŦōŬŎă ňë ũōƟƑŎļ ŬŦũëƑĄƟōɫ
ŭĄĮ ŵĄƟňĮŎƑ 

!ňňë µƟĎŁÿĤɗ !^ ļëĿō ëŬƗŬŲĎňŲ ňëŵĄƟƗĄĮĎŁëɖ iëĿ ŬƟŲŵĄƟňë ĮňŲĎŁĮĤĎňĄļë 
ŇōƢĎ ƑŬŦĮĎũëą ĎģĎĿŲƗ ĿŬƟŲëņĄĎňĮë Ƒ ĄōĊƟĮĎňňĎļ ŦũëĿŲƗĄĎ ĊƗĊëĿɫ
ŲƗĄƟňĎļɝ 

iĎũƟƗ @ōũōƢĿōɗ @ŁëĄƟĎĤō ƑëũŲō ƑƗņÿĄƟƗą ŇōňĮŲōũƗɗ ăƗ ƟũōƟŵŇĮĎą 
ëŁĤōũƗŲŇƗɝ 

qōňĮĿë µŲëŬĮëĿɗ @ōĄĮĎĿëňĮĎ ňëŵĿōƑĎ ňë ŁĎĿĄļëĄĪ ƣƟƗĿĮ ɭ wĊ ŦƗŲëŉ 
Ċō ĤņĞăōĿĮĎĤō ƟũōƟŵŇĮĎňĮë 

!ňňë µƟĄƟëƑĮŉŬĿëɗ kĮňĤë àĎĊŁĎƑŬĿë-lōňŲĿōƑŬĿëɗ qĎŲōĊë ŬŲëĄļĮ ňë 
ŁĎĿĄļëĄĪ ļĞƟƗĿë ëňĤĮĎŁŬĿĮĎĤō Į ļĞƟƗĿë ŦōŁŬĿĮĎĤō ļëĿō ňëũƟĞĊƟĮĎ 
ƑŬŦĮĎũëļÿĄĎ ŦũƟƗĤōŲōƑëňĮĎ Ċō ĎĤƟëŇĮňŎƑ 

!ŁĮĄļë Wŵņëɗ qëũĮōŁë qëŁĿĮĎƑĮĄƟɗ iëĿ ňĮĎ ōĊăĮĎũëą ŬŦũëƑĄƟōɫ
ŭĄĮ ĊƟĮĎĄĮōŇɝ kĮĎũŵňĎĿ ĿũĎëŲƗƑňōŭą 

iŵŬŲƗňë VũëňĄĮŵĿɗ qëŲĎŇëŲƗĿë ļëĿō ŦũƟĎŬŲũƟĎŉ ŇƗŭŁĎňĮë 

iëňĮňë qĎŁŁĎũɗ ¯ëũëĊōĿŬ ĿũĎëŲƗƑňƗĄĪ ũŵŲƗň Ƒ ĎĊŵĿëĄļĮ ăĮōŁōĤĮĄƟňĎļ 

ȡȟ 

ÒëũŇĮŉŬĿō-qëƟŵũŬĿĮ wŭũōĊĎĿ @ōŬĿōňëŁĎňĮë rëŵĄƟƗĄĮĎŁĮ Ƒ DŁăŁÿĤŵ 
ƑƑƑɖƑŇōĊňɖĎŁăŁëĤɖŦŁ ŬĎĿũĎŲëũĮëŲʧƑŇōĊňɖĎŁăŁëĤɖŦŁ ŲĎŁɖ ȢȢ ȣȡȠ Ȣȟ Ȣȟ 

ȟȥ 

Ƞȟ 

Ƞȡ 

ȠȤ 
ȤȢ 

ȣȠ 

ȣȥ 

ȡȥ 

kũƟƗŬƟŲōģ µŲëŬĮëĿɗ @ŁëĄƟĎĤō ŬĎŇĮňëũĮŵŇ ƑƗŇĮëňƗ ĊōŭƑĮëĊĄƟĎŉ Ųō 
ĊōăũƗ ŦōŇƗŬņɝ 

qëũŁĎňë @ĎũŁŵĿĮĎƑĮĄƟɗ ÒŬŦŎņŦũëĄë ňëŵĄƟƗĄĮĎŁĮ ũŎƢňƗĄĪ ŦũƟĎĊŇĮōɫ
ŲŎƑ ɭ ĿŁŵĄƟĎŇ Ċō ŬŵĿĄĎŬŵ ĎĊŵĿëĄƗļňĎĤōɖ µĄĎňëũĮŵŬƟ ĄƗĿŁŵ ŁĎĿĄļĮ 

9ōƢĎňë ²ōĿĮĄĿëɗ iëĿ ŦũƟƗĤōŲōƑëą ŬĮĞ Ċō ƟëƑōĊŵ ňëŵĄƟƗĄĮĎŁë 

iōëňňë ¯ōƠňĮĿĮĎƑĮĄƟɗ wĊŦōƑĮĎĊƟĮëŁňōŭą ĊƗũĎĿŲōũë ŬƟĿōņƗ Ɵë ŦōŦũëɫ
ƑĞ ĎģĎĿŲŎƑ ĿŬƟŲëņĄĎňĮë - ëŬŦĎĿŲƗ ŦũëƑňĎɗ ōũĤëňĮƟëĄƗļňĎ Į ƟëũƟÿĊɫ
ĄƟĎ Ƒ ŦũëĿŲƗĄĎ ģŵňĿĄļōňōƑëňĮë ŬƟĿōņƗ 

Ȥȥ 

ȤȞ 
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ȡȝ 

ȡȦ 
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zŤĵįϷĕĽƦŁŖįϷƴŤƄƌüƹΰϷ¢ϷƀŤƴŜŤƦüĕĽΪϷ
ŒƌƻƀğϷƴüĕƴƬŝüŏĐϷƄŁįϷŽŤϷěƴƦŤŝŒƑ 

ā  F9KR=B ;G<RA=FF=B HJ9;Q LJM<F= JGREGOQ

R<9JR9Bŋ KAŪ ;RŪǀ;A=B FAǴ :QǀEQ ;@;A=DAҝ (9C

B= HJGO9<RAŒҞ :Q F9HJ9O<Ū OKHA=J9Œ-F9Ҳ

O=L OL=<QҞ ?<Q FA= OA=EQҞ ;G <9D=B RJG:AŒҤ ,A= C9Ǵ<9

LJM<F9 JGREGO9 O KRCGD= R9;RQF9 KAŪ G< OA=DCA;@

KƒƠOҝ !R9K=E R9;RQF9 KAŪ G< EAD;R=FA9 O GKL9LFA=B

ƒ9O;=ҝ -< M;RFA9Ҟ CLƠJQ RGKL9B= HG D=C;BA A EƠOA CADC9

HGRGJFA= FA=RJGRMEA9ƒQ;@ KƒƠOҝ 

5 L9CA;@ EGE=FL9;@ F9M;RQ;A=D FA= B=KL 9FA HKQ;@GDGҲ

?A=E 9FA L=J9H=MLŋҝ (=KL <GJGKƒQE A LG EGǴ= OQKL9JҲ

;RQŒҴHG< O9JMFCA=EҞ Ǵ= HG<=B<RA= <G KQLM9;BA

R MO9ǴFGǀ;Aŋ A =EH9LAŋ <D9 AFFQ;@Ҟ 9D= L9CǴ= <D9 KA=Ҳ

:A=ҝ 

 

=ŖüĕƴğĵŤϷƑĕƴŝŁŤƦŁğϷŜŁŖĕƴĐ 

3;RFAGOA= ;RŪKLG EAD;Rŋ FA= <D9L=?GҞ Ǵ= FA= M>9Bŋ CGFҲ

CJ=LF=EM F9M;RQ;A=DGOAҝ +AD;RŋҞ :G FA= M>9Bŋ KQKL=Ҳ

EGOAҞ O CLƠJQE FA=E9D C9Ǵ<9 OQHGOA=<ǲ HG<D=?9

G;=FA=Ҟ EGǴ= REA=FAŒ KHGKƠ:Ҟ O B9CA B=KL KAŪ HGKLJR=Ҳ

?9FQE HJR=R F9M;RQ;A=DA ;RQ JƠOA=ǀFACƠO DM: L=Ǵ R9Ҳ

CGƖ;RQŒ KAŪ AFL=JO=F;Bŋ AFFQ;@ <GJGKƒQ;@ҝ 5 KRCGDF=B

JR=;RQOAKLGǀ;A HGOA=<RA=Œ ;Gǀ JR9<CG CGƖ;RQ KAŪ LQDCG

F9 JGREGOA=ҝ 3;RFAGOA= <GKCGF9D= LG OA=<Rŋҝ "D9L=Ҳ

?G R9FAE KAŪ G<=ROŋҞ R9<9Bŋ KG:A= HQL9FA=ҟ ;RQ O9JLG

JQRQCGO9ŒҤ +AD;R=FA= :QO9 G;@JGFŋҞ KHGKG:=E F9

R9;@GO9FA= CGFLJGDAҴFA=JR9<CG L=Ǵ B=KL HJGKLKR= FAǴ

HJƠ:9 GHAK9FA9 ;@9GKMҝ (9CG <GJGǀDA R9Cƒ9<9EQҞ Ǵ=

EƒG<RA DM<RA= OA=<RŋҞ ;G ;RMBŋҝ 2QE;R9K=E OA=DM

R FA;@ <GǀOA9<;R9 =EG;BAҞ CLƠJQ;@ FACL FA?<Q R FAEA

FA= F9RO9ƒ A FA= B=KL LG ƒ9LO=Ҵ:QO9 :GOA=EҞ Ǵ= ;@GҲ

<RA G KL9FQ 9E:AO9D=FLF=ҟ RƒGǀ;A HGEA=KR9F=B R= OKLQҲ

<=EҞ REŪ;R=FA9 <GHJ9OAGF=?G HG;RM;A=E OAFQ ;RQ

DŪCMҞ CLƠJ=?G FA= <9 KAŪ HJRQHAK9Œ <G B=<F=?G R<9JR=Ҳ

FA9ҝ 3;R=Ɩ ;RMB=Ҟ Ǵ= B=KL ǲD=Ҟ ;AŪǴCGҞ B9CGǀ AF9;R=BҞ 9D=

FA= HGLJ9>A L=?G 9FA MHGJRŋ<CGO9Œ 9FA M:J9Œ O KƒGO9ҝ 

-LG @AKLGJA9Ҟ CLƠJ9 :Ū<RA= F9E LGO9JRQKRQŒҟ 

 

 

2G FA= HGJ9ǴC9 JGREGOQҝ 2G B=B HG;RŋL=Cҝ 1HJ9O<R=Ҳ

FA=Ҟ ;RQ <GJGKƒQ R9MO9ǴQ A ;RQ :Ū<RA= ;@;A9ƒ OJƠ;AŒ <G

L=E9LMҝ 

=ƀϷAƦüϷtğƄƴĕƴƬƺƄŒüΪϷŝüƑĕƴƬĕŁğŖϷŒŤŝƄƑŖƌüŝƌϷěƄΩϷŏįƴƬŒƻƦϷŤĔĕƬĕĽϷŁϷŽƄƬĕĽŤŖŤĵŁŁ 
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5 ƜJG<Œ F9 ;RO9JL=B D=C;BA M;R=Ŷ KA=<RA

O GKL9LFA=B Ŵ9O;=ȷ R=KRQL GLO9JLQȷ <ŴM?GHAK

O JŒCMȷ 9D= G< CADCM EAFML FA; FA= R9HAKMB=ȶ ,A=

JGR?Dķ<9 KAŒȷ FA= HJGOGCMB=ȷ FA= HJR=KRC9<R9ȶ

.G HJGKLM B=KL B9C:Q G:GCȶ 

%<Q <ROGF=C CGŶ;RQ D=C;BŒȷ FA= OQ;@G<RA G<

J9RMȶ !R=C9ȷ 9Ǐ K9D9 KAŒ GHJſǏFAȶ 

-.JGKRŒ H9FAȺɍR9;RQF9ȷ HG ;RQE MJQO9ȶ 

-1ŴM;@9Eȶ 

-,A;ȷ FA;ȶ ,A=O9ǏF=ȶ 

5Q;@G<RA KRQ:CGȷ B9C:Q :9Ŵ KAŒȷ Ǐ= B=<F9C ;GƜ

HGOA=ȶ 
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 oüŒŁϷŏğƄƌϷĕğŖϷƌƀƑěŝğŏϷƀŤƴŜŤƦƬ 

,9B;RŪKLKR9 HMƒ9HC9 LG HJR=CGF9FA=Ҟ Ǵ= JGREGO9 EMҲ

KA ;Gǀ REA=FAŒҞ R9ƒ9LOAŒ ;RQ R9CGƖ;RQŒ KAŪ GHJ9;GO9Ҳ

FA=E HD9FM F9HJ9O;R=?Gҝ 2QE;R9K=E ;=D=E JGREGҲ

OQ FA= EMKA :QŒ RF9D=RA=FA= JGROAŋR9FA9ҝ !RŪKLG B=KL

FAE <9FA= M;RFAGOA HG;RM;A9Ҟ Ǵ= CLGǀ ?G OA<RAҞ F9RO9Ҳ

FA= L=?GҞ ;G LJM<F=Ҟ REFA=BKR=FA= F9HAŪ;A9 A RJG:A=FA=

EA=BK;9 F9 CGD=BFQ CJGCҝ ,9M;RQ;A=D EGǴ= EA=Œ OJ9Ǵ=Ҳ

FA=Ҟ Ǵ= FA; LG FA= <9ƒGҞ :G M;R=Ɩ FA= OQ<9B= KAŪ HG JGRҲ

EGOA= R9<GOGDGFQ ;RQ KHGCGBFA=BKRQҝ B=<F9C F9KLŋҲ

HAƒ9 >MF<9E=FL9DF9 REA9F9-O9ǴFQ <GJGKƒQ <9ƒ B9KFQ

KQ?F9ƒҟ 5A<RŪ !AŪҞ KƒQKRŪҞ ;G <G EFA= EƠOAKRҞ LG <D9

EFA= O9ǴF=Ҟ B=KL=E LM <D9 !A=:A=Ҟ FA= B=KL=ǀ K9Eҝ

5 L=F KHGKƠ: R9LJRQEMB=EQ M;RFA9 O J=D9;BAҞ 9 LG FA=Ҳ

R:Ū<FQ HMFCL OQBǀ;A9 <G HG<=BEGO9FA9 <9DKRQ;@

=O=FLM9DFQ;@ <RA9ƒ9Ɩҝ 

,9KR9 @AKLGJA9ҟ 

 

oüŒϷŽƀƴƬĵŤƌŤƦüƹϷƄŁįϷěŤϷƀŤƴŜŤƦƬ 

.JRQ?GLGO9FA= FA= HGD=?9 F9 GHJ9;GO9FAM KR;R=?ƠƒGҲ

O=?G K;=F9JAMKR9 ;RQ KRMC9FAM A RF9D=RA=FAM A<=9DFQ;@

KƒƠOҝ .GD=?9 F9 KLOGJR=FAM O9JMFCƠOҞ O CLƠJQ;@

M;R=Ɩ :Ū<RA= EƠ?ƒ ;RMŒ KAŪ ;9ƒCGOA;A= :=RHA=;RFA=ҝ 

,9BHA=JO- ;R9K A EA=BK;=ҝ 0GREGO9 O :A=?MҞ HJRQ

<JROA9;@Ҟ EAŪ<RQ <ROGFC9EA JR9<CG KAŪ M<9B=ҝ (=ǀDA

FA= B=KL EGǴDAO9 G< J9RMҞ O9JLG HGOA=<RA=Œ OHJGKLҟ 2G

OQ?Dŋ<9 F9 O9ǴF=ҝ 5JƠŒEQ <G L=?G HG D=C;BAҝ 3;R=Ɩ

KƒQKRQҟ 2J9CLMBŪ !A=:A= A 2OGB= KHJ9OQ K=JAGҝ 8F9B<Ū

<D9 !A=:A= ;R9Kҝ 

,9KLŪHFA=- HGKL9O9ҝ  =R HGǀHA=;@MҞ :=R <RA=FFAC9

O JŪCMҞ :=R O=OFŪLJRF=?G F9HAŪ;A9 ҿ-:Q LG KAŪ KRQ:CG

KCGƖ;RQƒGҞ .=OFA= RFGOM ;Gǀ OQEQǀD9Ӏҝ !R9K=E OQҲ

KL9J;RQ MKAŋǀŒ G:GC A <9Œ CADC9 K=CMF< ;AKRQҝ 89EA9KL

G>A;B9DF=?G A JR=;RGO=?Gҟ - ;G ;@G<RAҤ !RQ HGOA=KR EA

OJ=KR;A=Ҵ9ML=FLQ;RFGǀŒ A GLO9JLGǀŒҟ !@;Ū HGKƒMҲ

;@9Œҝ -< ;R=?G ;@;=KR R9;RŋŒҤ ,A= EMKAKR EƠOAŒ

OKRQKLCA=?Gҝ 89<=;Q<MB=KRҞ AD= EGǴ=KRӅ;@;=KR EA HGҲ

OA=<RA=Œҝ 

' OJ=KR;A=-ǀOA9<GEGǀŒ ?J9FA;ҝ ,9M;RQ;A=D HGLJR=:MB=

OA=<RA=ŒҞ ;G RJG:AҞ B=ǀDA JGREGO9 <GLCFA= KHJ9O :9JҲ

<RG LJM<FQ;@ҟ <G CG?G O KRCGD= EGǴ= ROJƠ;AŒ KAŪ HG

OKH9J;A=Ҟ ;G HJR=OA<MBŋ HJG;=<MJQ O=OFŪLJRF=Ҟ B9C

HGOA=<RA=Œ M;RFAGOA M;R;AOA= G CGFA=;RFGǀ;A HJR=C9Ҳ

R9FA9 KHJ9OQ <9D=Bҝ 29 OA=<R9 <9B= KHGCƠB A H=OFGǀŒҞ

CLƠJ= M;R=Ɩ KRQ:CG OQ;RMO9ҝ 

!Aŋ? <9DKRQ F9KR=B @AKLGJAAҟ 

7ƴğĵŤϷƑŝŁŒüƹϷƦ ƀŤƴŜŤƦüĕĽϷ
Ť ƌƀƑěŝƬĕĽϷƄŽƀüƦüĕĽ 
5 LJM<F=B JGREGOA= EGǴF9 EA=Œ F9HJ9O<Ū <G:J=

AFL=F;B= A B=<FG;R=ǀFA= OH9ǀŒ O CADC9 CD9KQ;RFQ;@ HMҲ

ƒ9H=Cҝ ,9B;RŪKLKR= R FA;@ LGҟ 

.G;A=KR9FA=Ҟ CLƠJ= MFA=O9ǴFA9- ,A= HJR=BEMB KAŪҞ LG

FA; L9CA=?GҞ BMLJG :Ū<RA= D=HA=B-<D9 <GJGKƒ=?G :JREA

HJRQB9ǲFA= A FA=KA= HGCJR=HA=FA=ҝ 3;R=Ɩ KƒQKRQ ;RŪKLGҟ

2G E9 :QŒ HJG:D=EҤ ,A= HJR=K9<R9BҞ LG HJR=;A=Ǵ <JG:Ҳ

F9 KHJ9O9ҝ 

"G;@G<R=FA=- R<9JR9 KAŪҞ Ǵ= ;@;=EQ KRQ:CG MKL9DAŒ

>9CLQҞ LQD= Ǵ= M;R=Ɩ O =EG;B9;@ FA= MCƒ9<9 GHGOA=ǀ;A

;@JGFGDG?A;RFA=ҝ ҴHGEQǀD9F= F9O=L O <G:J=B OA=Ҳ

JR=Ҵ<GHQLQO9FA=ҟ CLGҤ ;G <GCƒ9<FA=Ҥ <D9;R=?GҤ B9CҤ

EGǴ= :QŒ G<;RMO9F= B9CG HJR=KƒM;@9FA=Ҟ O CLƠJQE

,9KLŒHF=?G <FA9 M;R=Ŷ RFGOM RGKL9B= HG D=Cɋ

;BAȶ 2QE J9R=E FA= EſOA FA;ȶ 1LGA HJRQ Ŵ9O;=ȷ

HD=;9C BMǏ F9 J9EA=FAMȶ 

-5A<RŒȷ Ǐ= ;GƜ ;AŒ R9LJRQEMB=ɍEſOA F9M;RQɋ

;A=DC9ȶ 

-,A= OA=Eȷ ;RQ LG E9 K=FKɍG<HGOA9<9 HG

;@OADAȶ 

-,A= EMKA EA=ĺȶ +GǏ=EQ HG HJGKLM ;@OADŒ LM

HG:Qĺȶ 

3;R=Ŷ KA9<9ȷ FA= EſOA B=KR;R= FA; OA=DCA=?Gȷ

9D= RGKL9B=ȷ O KRCGDFQE ƜOA=;A= :QO9 OAŒ;=B

O9JL= FAǏ <ŴM?A= OQRF9FA=ȶ 

)ADC9 <FA HſǍFA=B F9M;RQ;A=DC9 HJGHGFMB=ȸ 

-!@G<ǍEQ F9 ;@OADŒ <G :A:DAGL=CAȷ L9E :Œ<RA=

;AKR=Bȶ 

3;R=Ŷ A<RA=ȷ 9D= KA9<9 :DAKCG <JROAȶ .D=;9C KL9ɋ

OA9 L9Cȷ B9C:Q EA9Ŵ R9 ;@OADŒ OQBƜĺȶ ,9M;RQ;A=Dɋ

C9 FA= R9;RQF9 G< HQL9Ŷȶ 1A9<9 F9HJR=;AOȷ G<ɋ

CŴ9<9 FGL=Kȶ .JR=R ;@OADŒ EAD;Rķȶ 

-,A= ;@;Œȷ Ǐ=:Q CLGƜ B=KR;R= G LQE OA=<RA9Ŵɍ

EſOA O CGŶ;M M;R=Ŷȶ 

2G FA= B=KL HJGƜ:9ȶ 2G O9JMF=Cȶ 



р rũ Ȟɣȟȝȟȣ 

 F9M;RQ;A=D CGF;=FLJMB= KAŪ FA= F9 LQEҞ ;G M;R=Ɩ ;RMB=

A ;R=?G <GǀOA9<;R9Ҟ 9D= LJ9CLMB= KHJ9OŪ B9C HJRQH9Ҳ

<=CҞ CLƠJQ OQE9?9 <=L=CLQOAKLQ;RF=B KCJMHMD9LFGǀ;Aҝ 

+GJ9DARGO9FA=-ĮQ;A= FA= B=KL ƒ9LO=Ҟ !RQ ORAŋƒ=ǀ HG<

MO9?ŪҞ Ǵ=ҡҞ5 L9CA;@ HJRQH9<C9;@ LJR=:9 F9BHA=JOҡ

5 LJM<FQ;@ EGE=FL9;@ JR9<CG ǴQ;RQEQ KG:A= D=C;BA

G ǴQ;AMҝ .GLJR=:MB=EQ HG;RMŒҞ Ǵ= B=KL=ǀEQ OA<RA9FA

A HJRQBEGO9FA R LQEҞ R ;RQE B=KL=ǀEQ 9 FA= HGM;R9FA

;RQ F9HJ9OA9FAҝ 

MLGE9LQ;RF= M<RA=D9FA= J9<Ҵ+MKAKR KAŪ D=HA=B RGJ?9Ҳ

FARGO9ŒҞ 89BEAB KAŪ ;RQEǀҞ Ǵ=:Q FA= EQǀD=ŒҞ 2JR=:9

<RA9ƒ9ŒҴF9BD=HA=B R9;RŋŒ G<ҡ.G<HGOA9<9FA= :QO9

CMKRŋ;=Ҟ :G <9B= HG;RM;A= KHJ9O;RGǀ;A GJ9R ADMRBŪ

RF9B<GO9FA9 JGROAŋR9ƖҞ 9D= M;R=Ɩ F9B;RŪǀ;A=B ;RMB=ҟ

-FӅGF9 FA; FA= JGRMEA=ҴEQǀDAҞ Ǵ= LG L9CA= HJGKL=Ҟ FA;

G LQE FA= OA=ҝ 

' F9KR9 @AKLGJA9ҟ 

 

7ŤϷŜŤƷğϷƴüěƴŁüśüƹϷϊϷğŜŽüƌƬĕƴŝğϷ
ŽŤěğŏƼĕŁğϷƦ ƌƀƑěŝğŏϷƀŤƴŜŤƦŁğ 
#EH9LA9 :QO9 EQDGF9 R :Q;A=E OQƒŋ;RFA= EAƒQEҞ HGҲ
:ƒ9ǴDAOGǀ;Aŋ 9D:G R ?ƒ9KC9FA=E HG ?ƒGOA=ҝ 2QE;R9K=E
L9CA= HG<=Bǀ;A= O JGREGOA= R M;RFA=E FA= HGD=?9 F9
R<=BEGO9FAM OQE9?9Ɩ 9FA F9 DMCJGO9FAM JR=;RQOAҲ
KLGǀ;A ;RQ R9H=OFA9FAMҞ Ǵ= OKRQKLCG B=KL O HGJRŋ<CMҝ
!@G<RA G ;Gǀ RF9;RFA= LJM<FA=BKR=?Gҟ G :Q;A= G:=;FQE
:=R G;=FA9FA9 A :=R HGǀHA=;@Mҝ 

#EH9LA9 FA= JGROAŋRMB= HJG:D=EƠOҞ 9D= :9J<RG ;RŪKLG
GLOA=J9 <JG?ŪҞ Ǵ=:Q EGǴF9 KAŪ :QƒG FAEA R9BŋŒҝ ,9 ;G
ROJƠ;AŒ KR;R=?ƠDFŋ MO9?ŪҤ -LG CADC9 HG<HGOA=<RAҟ 

89MO9ǴQŒҞ R9FAE KAŪ F9ROA=-HA=JOKRQE CJGCA=E =EҲ
H9LQ;RF=B JGREGOQ HGRGKL9B= MO9ǴFGǀŒ F9 LGҞ ;G OAҲ
<9Œ A KƒQ;@9Œҵ:=R AFL=JHJ=L9;BAҝ 89EA9KL 8FGOM B=Ҳ
KL=ǀ FA=HJRQ?GLGO9FQ ;RQ 5A<RŪҞ Ǵ= FA; ;A KAŪ FA= ;@;=
D=HA=Bҟ 5A<RŪҞ Ǵ= <RAǀ B=KL=ǀ :9J<RG ;A;@Q ;RQ 89MO9ǴQҲ
ƒ9EҞ Ǵ= G< CADCM <FA E9KR LJM<FGǀŒ R CGF;=FLJ9;Bŋҝ 2G

KM:L=DF9 JƠǴFA;9Ҟ 9D= RF9;Rŋ;9 O KCMLC9;@-M;R=Ɩ KƒQҲ
KRQ FA= G;=FŪҞ LQDCG >9CLҟ CLGǀ EFA= OA<RAҝ ,A= EMKA KAŪ
:JGFAŒ 9FA LƒME9;RQŒҴ;RMB= KAŪ GC R LQEҞ R ;RQE B=KLҞ
EGǴ= HG HJGKLM :QŒҝ 

,9RO9Œ =EG;B= GKLJGǴFA= A :=R H=OFGǀ;A-=EH9LQ;RҲ
F= HG<=Bǀ;A= R9Cƒ9<9Ҟ Ǵ= =EG;B= Kŋ O9ǴF=Ҟ F9O=L B=ǀDA
FA= <G CGƖ;9 OA=EQҞ B9CA= Kŋҝ ,A= ;@G<RA G R?9<QO9FA=

,9 H=OFG B=KL=ǀ RƒQҞ 9D= G GKLJGǴF= HJƠ:Q GCJ=ǀD=FA9
F9 R9K9<RA=ҟ +9E OJ9Ǵ=FA=Ҟ Ǵ= LG EGǴ= :QŒ <D9 ;A=:A=
HJRQLƒ9;R9Bŋ;=Ҟ ,A= OA=EҞ ;RQ <G:JR= LG ;RMBŪҞ 9D=
CGKRLMB= !AŪ LG KHGJG KLJ=KM- R9OKR= R EA=BK;=E F9

CGJ=CLŪҟ .GHJ9O EFA=Ҟ B=ǀDA KAŪ EQDŪҝ 5 L=F KHGKƠ:
EGǴ=EQ OKHA=J9Œ M;RFA9 O JGRMEA=FAM A JGROAB9FAM
BŪRQC9 =EG;BAҞ B=<FG;R=ǀFA= HGRGKL9OA9Bŋ; EM

R KR9;MFCA=E HJR=KLJR=Ɩ F9 K9EG<RA=DF= F9RO9FA=
L=?GҞ ;G ;RMB=ҝ 

.GKL9OAŒ F9 9ML=FLQ;RFGǀŒ A MOGDFAŒ G< HJ=KBA-
O OA=DM LJM<FQ;@ JGREGO9;@ ?<RA=ǀ HG< KHG<=E D=ǴQ
HG;RM;A=ҟ !Gǀ R= EFŋ FA= L9CҞ R9OAG<ƒ=EҞ HGOAFA=F=E
J9<RAŒ KG:A= D=HA=Bҝ 5KLQ<Ҟ :G G FAE EGO9Ҟ HG<KQ;9Bŋ

OKHGEFA9F= BMǴ G;=FQ A <G:J= J9<QҞ 9D= L9CǴ= AJGFA9
A HGǀHA=KR9FA=ҝ FLA<GLME KL9FGOA KR;R=JGǀŒҟ "RAŪCMҲ
BŪҞ Ǵ= EA LG EƠOAKRҞ 2G EMKA9ƒG CGKRLGO9Œ KHGJG G<Ҳ

O9?A A <9FA= CGEMǀ B9KFG <G RJGRMEA=FA9Ҟ Ǵ= ƒŋ;Rŋ F9K
H=OF= =EG;BGF9DF= <GǀOA9<;R=FA9Ҟ Ǵ= B9CG DM<RA=

E9EQ HG<G:FA=ҟ 8<9B= KAŪҞ Ǵ= OA=EҞ G ;RQE EƠOAKRҞ
8F9E LG M;RM;A=ҡLG JR=;RQOAǀ;A= GCJGHF=Ҟ Ҟ "G:JR=
JGRMEA=EҞ B9C LG B=KLҴO C9Ǵ<QE J9RA= FA= B=KL=ǀ K9Eҝ
5 L=F KHGKƠ: HGRGKL9OA9EQ HJR=KLJR=Ɩ F9 HJR=ǴQO9Ҳ
FA= LJM<FGǀ;AҞ 9D= L=Ǵ F9 HGKRMCAO9FA= =O=FLM9DFQ;@

JGROAŋR9Ɩҝ 

 QŒ R M;RFA=E O FA=OA=<RQ ҿA KAŪ B=B FA= :9ŒӀ-B=<FQE
R F9B:9J<RA=B =EH9LQ;RFQ;@ R<9ƖҞ B9CA= O9ǴFQ <GJGKƒQ
EƠ?ƒ:Q HGOA=<RA=ŒҞ B=KLҟ ,A= OA=E B=KR;R=Ҟ ;G R LQE
RJG:AŒҞ 9D= FA= ;@;Ū ;AŪ R LQE RGKL9OAŒҝ 5 L=F KHGKƠ:
FA= M<9B=EQ CGEH=L=F;BAҞ FA= G:A=;MB=EQ ;M<ƠOҞ D=;R
:M<MB=EQ R9M>9FA=ҝ #EH9LA9 FA= HGD=?9 F9 LQEҞ Ǵ=
F9M;RQ;A=D OA=ҴJ9;R=B F9 LQEҞ Ǵ= RGKL9B=Ҟ O;AŋǴ OA<RA

HJG:D=EҞ FA= A?FGJMB= ?G A FA= MKLŪHMB=Ҟ F9O=L B=ǀDA
G<HGOA=<RA HJRQB<ŋ HƠǲFA=Bҝ "G LQ;@ GKL9LFA;@ EGǴF9
KAŪ R:DAǴQŒҞ MJM;@9EA9Bŋ; EQǀD=FA= G<FGǀFA= OHƒQOMҞ

CLƠJQ F9 H=OF= G:KR9JQ E9EQ R9OKR=ҟ !R=?G L=J9R
F9B:9J<RA=B :Qǀ HGLJR=:GO9ƒҤ !G B=KL O L=B KQLM9;BA <D9

-5 <GEM B=KL ;Aķ?D= F9HAŒ;A=ɍEſOA M;R=Ŷȶɍ
(9C:Q OKRQK;Q ;R=C9DAȷ 9Ǐ CLGƜ OQ:M;@FA=ȶ 

.JR=R ;@OADŒ OQ?Dķ<9ȷ B9C:Q Ǐ9ŴGO9Ŵȷ Ǐ= LG HGɋ
OA=<RA9Ŵȶ 

2G EGE=FLȷ O CLſJQE Ŵ9LOG :QŴG:Q HGOA=ɋ
<RA=ĺȸ 1HJſ:MB HGJGRE9OA9ĺ R JG<RA;9EAȷ )9Ǐɋ
<9 JG<RAF9 L9C E9ȷ "GJGƜDA L=Ǐ E9Bķ KOGB= HJGɋ
:D=EQȶ 

89EA9KL L=?G F9M;RQ;A=DC9 EſOAȸ 
- JREA LG L9Cȷ B9C:Q :QŴG ;A :9J<RG ;AŒǏCGȶ ,A;

<RAOF=?Gȷ Ǐ= LJM<FG KAŒ OL=<Q KCMHAĺ F9 KRCGɋ
D=ȶ 

3;R=Ŷ FA= G<HGOA9<9 G< J9RMȶ D= FA= OQ;G>MB=
KAŒȶ 



с @ōŬĿōňëŁĎňĮĎ wŲƑëũŲĎ 

 !A=:A= F9BLJM<FA=BKR=Ҥ !G EG?ƒG:Q ;@GŒ LJG;@Ū HGҲ
EƠ;Ҥ 

.GOJƠŒEQ <G F9KR=B @AKLGJAAҟ 

 

oüŒϷƀğüĵŤƦüƹΪϷŒŁğěƬϷŝüŽŁįĕŁğϷƦƬψ
ŖğƦüϷƄŁįϷŝüϷƴğƦŝĐƌƀƴ 
2JM<F= JGREGOQ ;RŪKLG HGHJR=<R9Bŋ LJM<F= R9;@GO9Ҳ
FA9 HJRQHJ9OAGF= AJQL9;BŋҞ RƒGǀ;AŋҞ K9JC9RE=EҞ HJGO9Ҳ

<Rŋ;= <G OQ;G>9FA9 ;RQ F9<OQJŪǴ=FA9 J=D9;BAҝ )DM;RGҲ
O= OQ<9B= KAŪ G<<RA=D=FA= =EG;B= G< <RA9ƒ9Ɩҝ 2=
HA=JOKR= EGǴF9 MRF9Œҝ 89;@GO9FA9 LJR=:9 ;R9K=E

R9LJRQE9Œҝ +GǴ=EQ HJRQ LQE HGD=?9Œ F9 HJGKL=B J=Ҳ
;=H;A=ҟ 

.G HA=JOKR=-F9RO9Œ LGҞ ;G OA<9Œҟҭ5A<RŪҞ Ǵ= B=KL=ǀ

:9J<RG R<=F=JOGO9FQҫҞ 

.G <JM?A=-HGKL9OAŒ ?J9FA;Ūҟҭ,A= R?9<R9E KAŪ F9 L9CA
LGFҫҞ 

' OJ=KR;A=- R9HJGHGFGO9Œ ;Aŋ? <9DKRQҟҭ+GǴ=EQ <G
L=?G OJƠ;AŒ HG D=C;BAҫҝ 

29CA= HG<=Bǀ;A= FA= =KC9DMB=Ҟ FA= R9OKLQ<R9ҴHGRGKL9Ҳ
OA9 GLO9JL= <JROAҝ 

 

VěƴŁğϷŒŤƺĕƴƬϷƄŁįϷƀŤŖüϷŝüƑĕƴƬĕŁğŖü 
5 LGO9JRQKR=FAM M;RFAGE O LJM<FGǀ;A9;@ ƒ9LOG HJR=Ҳ
CJG;RQŒ FA=OA<RA9DFŋ ?J9FA;Ū EAŪ<RQ G<HGOA=<RA9DFGҲ
ǀ;Aŋ 9 HJR=;AŋǴ=FA=Eҝ 5A=DM F9M;RQ;A=DA JG:A LG FA=
R :J9CM CGEH=L=F;BAҞ 9D= R LJGKCAҝ 1CGJG M;R=Ɩ KAŪ
GLOA=J9Ҟ HGOA=JR9 F9E ;Gǀ LJM<F=?GҞ OA<9ŒҞ Ǵ= ;A=JHA-
LG B9C ?G RGKL9OAŒҤ B=<F9C Oƒ9ǀFA= LM HGLJR=:F9 B=KL
B9KFGǀŒҟ G<HGOA=<RA9DFGǀŒ F9M;RQ;A=D9 E9 KOƠB CJ=Kҝ
,9M;RQ;A=D FA= B=KL O KL9FA= JGROAŋR9Œ HJG:D=EƠO JGҲ
<RAFFQ;@Ҟ OQD=;RQŒ <=HJ=KBA ;RQ R9LJRQE9Œ HJR=EG;Q
<GEGO=Bҝ 0GD9 F9M;RQ;A=D9 LG R9MO9Ǵ=FA=Ҟ OQKƒM;@9Ҳ

FA=Ҟ F9RO9FA= HJG:D=EMҞ R9<:9FA= G :=RHA=;R=ƖKLOG
GJ9R MJM;@GEA=FA= <9DKR=?G OKH9J;A9ҝ 

(=<FQE R ;RŪKLKRQ;@ A E9ƒG CGFKLJMCLQOFQ;@ HJR=CGҲ
F9Ɩ B=KL EQǀD=FA=ҟ KCGJG M;R=Ɩ EA LG HGOA=<RA9ƒҞ LG B9
EMKRŪ ;Gǀ R LQE RJG:AŒ K9Eҝ -<HGOA=<RA9DFGǀŒ F9MҲ
;RQ;A=D9 FA= HGD=?9 F9 <RA9ƒ9FAM O HGB=<QFCŪҞ LQDCG F9
Oƒŋ;R=FAM G<HGOA=<FA;@ GKƠ: A <GHADFGO9FAMҞ :Q
M;R=Ɩ LJ9>Aƒ L9EҞ ?<RA= EGǴ= GLJRQE9Œ J=9DFŋ HGEG;ҝ
2G B=KL G<HGOA=<RA9DFGǀŒ KQKL=EGO9Ҟ FA= GKG:AKL9ҝ

5 HJ9CLQ;= GRF9;R9 LGҞ Ǵ= F9M;RQ;A=D E9 HJ9OG
ҿ9 ;RŪKLG F9O=L G:GOAŋR=CӀ HGHJGKAŒ G HGEG; H=<9Ҳ
?G?9Ҟ HKQ;@GDG?9Ҟ <QJ=C;BŪҞ FA= EMKA <=;Q<GO9Œ K9EҞ
;G <9D=B A FA= HGOAFA=F FGKAŒ O KG:A= ;M<RQ;@ @AKLGJAA
:=R Ǵ9<F=?G OKH9J;A9ҝ 2G FA= =?GARE D=;R O9JMF=C

HKQ;@A;RF=?G <G:JGKL9FM A <ƒM?G>9DGO=B G:=;FGǀ;A
O R9OG<RA=ҝ 

09R B=KR;R= F9KR9 @AKLGJA9ҟ 

 

 

3;R=Ŷ KA=<RA O ;AKRQȶ .G <ŴMǏKR=B ;@OADA EſOA
;A;@Gȸ 
- GBŒ KAŒȷ Ǐ= B9C HGOA=E OKRQKLCGȷ LG KAŒ HGKQɋ

HA=Ⱥ 
-!G E9KR F9 EQƜDAȷ EſOAķ;ɆHGKQHA=ɄȽɍHQL9
F9M;RQ;A=DC9ȶ 
-ĝ= BMǏ FA= :Œ<RA= G<OJGLMȶ 

- 0GRMEA=E L=F DŒCɍG<HGOA9<9 HG ;@OADAȶɍ
89LJRQE9BEQ KAŒ HJRQ FAEȶ ,A= EMKAEQ <RAƜ FAɋ
;R=?G JGRKLJRQ?9ĺȶ 

)ADC9 <FA HſǍFA=B M;R=Ŷ JRM;9 O LJ9C;A= D=C;BAȸ
2G OKRQKLCG A L9C :=R K=FKMȻ )D9K9 J=9?MB=
ƜEA=;@=Eȶ 
-1LGHȶ 5Jſ;AEQ <G L=?G HſǍFA=Bȶ 
.G D=C;BAȸ 
-,A= ;@G<RA EA G HJR=HJGKAFQȷ 9D= G O9ǏF= HGɋ
OG<Qȶ !G KAŒ L9CA=?G KL9ŴGɚ<RA=B= KAŒȷ Ǐ= <RAKA9B
R9;@GO9Ŵ=Ɯ KAŒ OŴ9ƜFA= L9CȽ 

.G<;R9K B=<F=B R JGREſO M;R=Ŷ EſOA ;GƜȷ ;G

:JREA AF9;R=B FAǏ O;R=ƜFA=Bȸ 
-!R9K=E EQƜDŒȷ Ǐ= ?<Q:QE HG HJGKLM RFACFķŴȷ
:QŴG:Q OKRQKLCAE Ŵ9LOA=Bȶ 

5 HGCGBM JG:A KAŒ :9J<RG ;A;@Gȶ 

-2Gȷ ;G EſOAKRȷ :9J<RG EFA= E9JLOAɍEſOA
F9M;RQ;A=DC9 KHGCGBFA=ȶɍ,A= EG?Œ L=?G RA?FGɋ
JGO9ĺȶ 

--:A=;9Ŵ9 H9FAȺɍR9;RQF9 M;R=Ŷȶ 
--:A=;9Ŵ9Eȷ Ǐ= FA= RJG:AŒ FA; R9 2OGAEA HD=;9ɋ
EAȶ ' <GLJRQE9E KŴGO9ȶ D= O L=B KQLM9;BA EMKAɋ
EQ HGKRMC9ĺ B=KR;R= AFF=?G <GJGKŴ=?Gȷ CLſJQ
HGEGǏ= R9<:9ĺ G LOGB= :=RHA=;R=ŶKLOGȶ ,A=
RJG:AŒ FA;R=?G :=R R9KL9FGOA=FA9ȶ .GOA=E !A
<GCŴ9<FA=ȷ ;G R9EA=JR9E RJG:Aĺȶ 
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 ÊŤΪϷĕŤϷƴŤƄƌüŏğ 
#EH9LQ;RF= HG<=Bǀ;A= <G M;RFAGOKCA;@ LJM<FGǀ;A FA=
CGƖ;RQ KAŪ F9 B=<F=B JGREGOA=ҝ -FG ǴQB=
O <JG:A9R?9;@ҟ O ROQ;R9BFQE 5AL9BҢ F9KLŪHF=?G <FA9Ҟ
O <QKCJ=LFQE (9C KAŪ <RAKA9B E9KRҤҞ O LQEҞ Ǵ= F9M;RQҲ
;A=D FA= H9LJRQ F9 M;RFA9 B9C F9 HJG:D=EҞ D=;R OQKQƒ9
EM KQ?F9ƒҟ 2OGB9 LJM<FGǀŒ EFA= FA= G<KLJ9KRQƒ9ҝ (=Ҳ
KL=E ?GLGOQ !AŪ OKHA=J9Œҝ 3;RFAGOA= JR9<CG H9EAŪҲ
L9Bŋ KƒGO9Ҟ CLƠJ= KCA=JGO9DAǀEQ <G FA;@Ҟ 9D= F9 <ƒM?G
R9;@GO9Bŋ O H9EAŪ;A LGҞ B9C KAŪ HJRQ F9K ;RMDAҴG LG
O9JLG R9<:9Œ R OA=DCŋ MO9ǴFGǀ;Aŋҝ 

2JM<F= JGREGOQ O KRCGD= JR9<CG Kŋ KH=CL9CMD9JF=Ҟ
RF9;RFA= ;RŪǀ;A=B :QO9Bŋ ;A;@=Ҟ FA=H=OF=Ҟ H=ƒF= H9MR
A FA=<GHGOA=<R=Ɩҝ 5A=DGCJGLFA= FA= CGƖ;Rŋ KAŪ ?GLGҲ
OQE JGROAŋR9FA=E 9FA HG;RM;A=E MD?A HG G:M KLJGҲ
F9;@ҝ  QO9ҝ Ǵ= HGRGKL9OA9Bŋ F9M;RQ;A=D9 R HQL9FA=Eҟ

;RQ RJG:Aƒ=Eҿ-9EӀ OQKL9J;R9Bŋ;G <MǴGҤ 5QKL9J;R9Bŋ;G
RF9;RQ O LQE HJRQH9<CMҟ R9MO9ǴQŒҞ FA= R:9?9L=DARGҲ
O9ŒҞ FA= G<OJƠ;AŒ ORJGCMҝ  QŒ <GJGKƒQEҞ CLƠJQ HGLJ9>A
OQLJRQE9Œ ;RQB=ǀ EAD;R=FA=Ҟ KLJ9;@ ;RQ RƒGǀŒ-:=R F9Ҳ
LQ;@EA9KLGO=?G F9HJ9OA9FA9Ҟ 9D= L=Ǵ :=R :J9FA9 F9
KA=:A= OAŪ;=BҞ FAǴ EGǴF9 MFA=ǀŒҝ 

,A= E9EQ OHƒQOM F9 OKRQKLCGҞ ;G <RA=B= KAŪ O ǴQ;AM
F9KRQ;@ M;RFAƠOҝ +9EQ B=<F9C OHƒQO F9 LGҞ B9CA=?G
<GJGKƒ=?G KHGLC9Bŋ O F9K OL=<QҞ ?<Q RJG:A KAŪ AE F9Ҳ
HJ9O<Ū LJM<FGҝ !RQ :Ū<RA= LG CLGǀҞ CLG RD=C;=O9ǴQҞ
HJRQKHA=KRQҞ R9ECFA= JGREGOŪ-;RQ L=Ǵ CLGǀҞ CLG RGҲ
KL9FA= F9 ;@OADŪ <ƒMǴ=Bҝ !RŪKLG L= ;@OAD= HG <ROGFCMҞ
L= CADC9 EAFML JGREGOQҞ ROQ;R9BF= OA<RŪ ;AŪ A KƒQKRŪҞ
Ǵ= <GǀOA9<;R9KR ;R=?Gǀ LJM<F=?G FA= REA=FA9Bŋ KQLM9Ҳ
;BA G< J9RMҝ +G?ŋ B=<F9C KHJ9OAŒҞ Ǵ= M;R=Ɩ R<=;Q<MB=
KAŪ RGKL9Œ-O J=D9;BAҞ O KRCGD=Ҟ O ǴQ;AMҝ 

+AFŒŴG CADC9 LQ?G<FAȶ 3;R=Ŷ F9<9D :QO9 R9ɋ
ECFAŒLQɍF9<9D E9 ?GJKR= <FAȶ 
D= CA=<Q JG:A KAŒ F9HJ9O<Œ LJM<FGȷ HGLJ9>A HGɋ

<=BƜĺ HG D=C;BA A R9HQL9ĺȸ 
-+G?Œ ;@OADŒ RGKL9ĺȽ 
' LG BMǏ FA= B=KL L=KL-LG R9M>9FA=ȶ 
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6ƑěŤƦüŝŁğϷŤěŽŤƀŝŤƼĕŁϷŽƄƬĕĽŁĕƴŝğŏϷ
ŝüƑĕƴƬĕŁğŖü 

; M<GO9FA= G<HGJFGǀ;A HKQ;@A;RF=B LG HJG;=KҞ

CLƠJQ OQE9?9 G?JGEF=?G OCƒ9<M HJ9;Q R=

KLJGFQ GKG:Q R9AFL=J=KGO9F=Bҝ 59ǴFŋ JGDŪ G<-

?JQO9 LM MEA=BŪLFGǀŒ J9<R=FA9 KG:A= R= KLJ=K=Eҝ

1LJ=KҞ LG FA; AFF=?GҞ B9C J=9C;B9 GJ?9FAREM

O G<HGOA=<RA F9 OQ<9JR=FA9Ҟ CLƠJ= R9CƒƠ;9Bŋ JƠOFG-

O9?Ū DM: HJR=CJ9;R9Bŋ B=?G R<GDFGǀ;A <G KCML=;RF=?G

HGJ9<R=FA9 KG:A= R FAEҝ 

1LJ=K <RA=DAEQ F9 <QKLJ=K ;RQDA FA=HJRQB=EFQ KLJ=KҞ

KRCG<DAOQ <D9 GJ?9FAREMҞ HGOG<MBŋ;Q ;A=JHA=FA=

A <=RAFL=?J9;BŪ HKQ;@A;RFŋ GJ9R =MKLJ=KҞ CLƠJQ B=KL

KLJ=K=E CGJRQKLFQEҞ ;RQFFACA=E EGLQOMBŋ;QEҞ HJG-

O9<Rŋ;QE <G JGROGBMҝ 

59JLG O LQE EA=BK;M JƠOFA=Ǵ OKHGEFA=Œ

G KLJ=KGJ9;@ҝ +GǴ=EQ OQJƠǴFAŒ KLJ=KGJQ FA=R9D=ǴF= G<

B=<FGKLCA A KLJ=KGJQ R9D=ǴF= G< B=<FGKLCAҝ 1LJ=KGJ9EA

EG?ŋ :QŒ <JG:F= HJG:D=EQ DM: HGO9ǴF= REA9FQ

O ǴQ;AMҞ ;RQDA OKRQKLCG LGҞ ;G O F9KRQE G<;RM;AM HG-

OG<MB= <QKCGE>GJL HKQ;@A;RFQ A KHJ9OA9Ҟ Ǵ= R9;RQF9-

EQ G<;RMO9Œ H=OF=?G JG<R9BM F9HAŪ;A=ҝ 

1LJ=K O R9OG<RA= F9M;RQ;A=D9 :Ū<RA= OAŋR9ƒ KAŪ HJR=<=

OKRQKLCAE R GJ?9FAR9;Bŋ HJ9;Q <GLQ;Rŋ;ŋ FHҝ

ҭHJR=ƒ9<GO9FA9ҫHJG?J9EGO=?GҞ :AMJGCJ9;BŋҞ HJG:D=-

E9EA <GLQ;Rŋ;QEA J=D9;BA R M;RFA9EAҞ JG<RA;9EAҞ <Q-

J=C;Bŋ ;RQ L=Ǵ AFFQEA F9M;RQ;A=D9EAҝ !RŪKLG KLJ=K

OǀJƠ< F9M;RQ;A=DA OQOGƒMBŋ KQLM9;B= CJQRQKGO=Ҟ <G

CLƠJQ;@ R9DA;R9EQ FA=9<=CO9LF= R9;@GO9FA9

M;RFAƠOҞ CGF>DACLQ EAŪ<RQ FAEAҞ ALHҝ ,9LGEA9KL =MKLJ=K

EG?ŋ OQOGƒQO9Œ F9O=L L= KQLM9;B=Ҟ CLƠJ=

O CGFK=CO=F;BA HJGO9<Rŋ <G GKAŋ?FAŪ;A9 KMC;=KƠO

O HJ9;QҞ FHҝ OQ?J9F= M;RFAƠO O JƠǴF=?G JG<R9BM CGF-

CMJK9;@Ҟ OQKGCA= OQFACA =?R9EAFƠO R=OFŪLJRFQ;@Ҟ

=>=CLQ HJ9;Q R M;RFA9EA R= KH=;B9DFQEA HGLJR=:9EA

=<MC9;QBFQEAҞ ALHҝ 

 9<9FA9 F9MCGO= M<GOG<FAƒQҞ Ǵ= KLJ=K <ƒM?GLJO9ƒQҞ

OQFAKR;R9Bŋ;Q HJRQ;RQFA9 KAŪ <G ;AŪǴCA;@ ;@GJƠ:ҝ 1C9-

D9 1LJ=KM &GDE=K9 A 09@=ҩ9 RGKL9ƒ9 KLOGJRGF9Ҟ :Q

KHJ9O<RAŒҞ B9C KLJ=K HJRQ;RQFA9 KAŪ <G HGOKL9O9FA9

EҝAFҝ ;AŪǴCA;@ ;@GJƠ:ҝ 

1MK9F $GDCE9F-9E=JQC9ƖKC9 HKQ;@GDG?Ҟ D=C9JR KH=-

;B9DARMBŋ;9 KAŪ O :9<9FAM KLJ=KMҞ LOA=J<RAҞ AǴ AKLFA=Bŋ

<O9 JG<R9B= =EG;BA O KLJ=KMBŋ;Q;@ KQLM9;B9;@ҝ (=<F9

R FA;@ LG KLJ9;@ DM: HG;RM;A= R9?JGǴ=FA9Ҟ KM?=JMBŋ;=

OQ;G>9FA= KAŪ ;RQ M;A=;RCŪҞ F9LGEA9KL <JM?9 LG ?FA=O

A 9CLQO9;B9 =F=J?AAҞ :Q HGJ9<RAŒ KG:A= R LJM<Fŋ KQLM9-

;Bŋҝ 

0=9C;B9 C9Ǵ<=?G R F9K F9 KLJ=KMBŋ;= OQ<9JR=FA9 B=KL

:9J<RG JƠǴF9 A R9D=ǴQ G< OA=DM ;RQFFACƠOҞ EҝAFҝ O;R=-

ǀFA=BKRQ;@ <GǀOA9<;R=ƖҞ R9KG:ƠOҞ CLƠJQEA <QKHGFM-

B=EQҞ AFL=JHJ=L9;BA <9F=?G R<9JR=FA9Ҟ ;R9KM

A EGE=FLMҞ O CLƠJQE KHGLQC9EQ KAŪ R <9FQE <G-

ǀOA9<;R=FA=EҞ 9 L9CǴ= F9KR=B CGF<Q;BA HKQ;@G>ARQ;R-

F=Bҝ ,9 LG K9EG R<9JR=FA= C9Ǵ<Q R F9K J=9?MB= AF9;R=BҞ

FHҝ DGL K9EGDGL=E M FA=CLƠJQ;@ EGǴ= OQOGƒQO9Œ F9-

HAŪ;A= A FA=HGCƠBҞ 9D= M AFFQ;@ =CK;QL9;BŪ A J9<GǀŒҝ 

5=<ƒM? HKQ;@GDG?ƠO 0A;@9J<9 *9R9JMK9 A 1MK9F $GDC-

E9FҞ LGҞ ;RQ KQLM9;B9 :Ū<RA= KLJ=KMBŋ;9Ҟ ;RQ FA=Ҟ R9D=ǴQ

G< G;=FQ Oƒ9KFQ;@ EGǴDAOGǀ;A HGJ9<R=FA9 KG:A=

=ƀϷ6ğüƌüϷ»üĔŁüŝΪϷŝüƑĕƴƬĕŁğŖϷŒŤŝƄƑŖƌüŝƌϷěƄΩϷŽƀƴğěƄŁįĔŁŤƀĕƴŤƼĕŁΪϷŝğƑƀŤŖŤĵŤŽğěŁŁϷ
Ł ŽŤŜŤĕƬϷŽƄƬĕĽŤŖŤĵŁĕƴŝŤ-ŽğěüĵŤĵŁĕƴŝğŏ 5
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 R GCGDA;RFGǀ;A9EAҞ 9 FA= G< L=?GҞ F9 AD= GCGDA;RFGǀ;A Kŋ

LJM<F=ҝ 

.9EAŪL9BEQҞ Ǵ= C9Ǵ<Q R F9K B=KL AFFQҝ 0ƠǴFA F9K EҝAFҝ

OA=DCGǀŒ A KAƒ9 J=9?GO9FA9 F9 :G<ǲ;=ҝ 

5ǀJƠ< F9K Kŋ GKG:Q OQKGCG J=9CLQOF=Ҟ MFAC9Bŋ;= KQ-

LM9;BA :G?9LQ;@ O :G<ǲ;=Ҟ OJ9ǴDAOA F9 <RA9ƒ9FA= :G<ǲ-

;ƠO R=OFŪLJRFQ;@Ҟ J9;R=B FA=G<HGJF= F9 KLJ=Kҝ 1ŋ L=Ǵ

B=<FGKLCA FAKCG J=9CLQOF=Ҟ ;RQDA HGKRMCMBŋ;= KQLM9;BA

:G?9LQ;@ O :G<ǲ;=Ҟ CLƠJ= EGǴF9 GCJ=ǀDAŒ B9CG GKG:Q

G<HGJF= F9 KLJ=Kҝ 

.JR=OD=CƒQ KLJ=K FAKR;RQ HGƒŋ;R=FA9 F=MJGFGO=Ҟ HG-

OAŪCKR9 ;A9ƒG EA?<9ƒGO9L= G<HGOA=<RA9DF= R9 DŪCҞ

9?J=KBŪҝ 3KRC9<R9 L9CǴ= @AHGC9EHҞ HJGO9<Rŋ; <G

HJG:D=EƠO R CGF;=FLJ9;BŋҞ H9EAŪ;AŋҞ HG<=BEGO9-

FA=E <=;QRBAҞ R9:MJR=FA9EA F9KLJGBMҞ 9 L9CǴ= GKƒ9:A9

G<HGJFGǀŒ HKQ;@A;RFŋҝ 

1LJ=K OQKLŪHMBŋ;Q HJR=R <ƒMǴKRQ ;R9K EGǴ= HJRQ;RQFAŒ

KAŪ <G <ƒM?GLJO9ƒQ;@ HJG:D=EƠO <GLQ;Rŋ;Q;@ MCƒ9<M

CJŋǴ=FA9ҝ +GǴ= KCMLCGO9Œ L9CǴ= OQ;A=Ɩ;R=FA=E GJ?9-

FAREMҝ 

:Q R9HG:A=; L=?G LQHM KL9FGEҞ F9D=ǴQ OQHGK9ǴQŒ KAŪ

O H9J9KGD G;@JGFFQ RO9FQ G<HGJFGǀ;Aŋ HKQ;@A;RFŋҝ 

-<HGJFGǀŒ HKQ;@A;RF9 B=KL R<GDFGǀ;Aŋ <G <RA9ƒ9FA9

O HJR=<RA9D= ?ƠJFQ;@ EGǴDAOGǀ;A <9F=B GKG:QҞ FA=R9-

D=ǴFA= G< CGFCMJMBŋ;Q;@ GCGDA;RFGǀ;Aҝ 

(9E=K *G=@Jҩ9 LOA=J<RAҞ Ǵ= G<HGJFGǀŒ HKQ;@A;RF9 B=KL

HGƒŋ;RGF9 R OQ<9BFGǀ;AŋҞ ;RQDA R HG<KL9OGOŋ B9CG-

ǀ;Aŋ ;=;@MBŋ;9 MEQKƒQ ROQ;AŪR;ƠOҝ 

,9LGEA9KL <J .=L=J !DGM?@Ҟ <RA=C9F 5Q<RA9ƒM .KQ;@G-

DG?AA 3FAN=JKALQ G> &MDDҞ MO9Ǵ9Ҟ Ǵ= G<HGJFGǀŒ HKQ;@A;R-

F9 LG R<GDFGǀŒ ;RƒGOA=C9 <G J9<R=FA9 KG:A=

R OQRO9FA9EAҞ HJ=KBŋ A LJM<FGǀ;A9EAҝ 

"D9;R=?G <OƠ;@ KHGJLGO;ƠOҞ E9Bŋ; L9CA= K9E= MEA=-

BŪLFGǀ;AҞ FA= G<FGKA L9CA;@ K9EQ;@ KMC;=KƠOҤ 

.GFA=O9Ǵ ROQ;AŪR;9 OA=Ҟ B9C :ƒQKC9OA;RFA= G<HG;RŋŒ

EAŪ<RQ R9<9FA9EAҝ ,9LGEA9KL B=?G HJR=;AOFAC B=KL ;9-

ƒQ ;R9K KHAŪLQҝ "D9L=?G L=Ǵ B=?G R<GDFGǀŒ CGF;=FLJ9;BA

MO9?A KH9<9Ҟ KAƒ9 RFAC9 A FA=M;@JGFFA= HJR=?JQO9

O JƠǴFQ;@ <QK;QHDAF9;@ KHGJLGOQ;@ ;RQ KQLM9;B9;@ҝ 

 

oüŒϷ ŒƄƴƌüśƌŤƦüƹϷ ŤěŽŤƀŝŤƼƹϷ ŽƄƬψ
ĕĽŁĕƴŝĐΰϷ 
)KRL9ƒLGO9FA= G<HGJFGǀ;A HKQ;@A;RF=B O9JLG R9;RŋŒ

G< OREG;FA=FA9 B=B ;RL=J=;@ >AD9JƠOҞ OQG<JŪ:FAGFQ;@

O EG<=DM ѵ !ҝ 

.A=JOKRQ R FA;@ LG OQRO9FA= ҿ;@9DD=F?=ӀҞ ;RQDA HGKLJR=-

?9FA= Oƒ9KFQ;@ LJM<FGǀ;AҞ B9CG KR9FKQ ;RQ L=Ǵ R9?JGǴ=Ҳ

FA9ҝ 

,9KLŪHFQ >AD9J LG H=OFGǀŒ KA=:A= ҿ;GF>A<=F;=ӀҞ OA9J9

O= Oƒ9KF= MEA=BŪLFGǀ;AҞ H=OFGǀŒ O J=D9;B9;@ AFL=JҲ

H=JKGF9DFQ;@ҝ 2G AF>GJE9;B9Ҟ F9 AD= HGLJ9>AKR HGJ9<RAŒ

KG:A= R LJM<Fŋ DM: FGOŋ KQLM9;Bŋҝ C;=HL9;B9 KOGB=B

GKG:Q LG HG<KL9O9 H=OFGǀ;A KA=:A=ҝ 5A9J9 O= Oƒ9KF=

KAƒQҞ EGǴDAOGǀ;AҞ EG;F= KLJGFQ A CGEH=L=F;B= GJ9R

R9M>9FA= <G KA=:A= B9CG AF<QOA<M9DF=B B=<FGKLCAҞ CLƠJ9

HGLJ9>A KL9OA9Œ ;RGƒ9 HJR=;AOFGǀ;AGEҝ 

)GD=BFQ =D=E=FL :M<GO9FA9 G<HGJFGǀ;A HKQ;@A;RF=B

LG R99F?9ǴGO9FA= ҿ;GEEALE=FLӀҞ OQLJO9ƒGǀŒ

O J=9DAR9;BA HGOA=JRGFQ;@ R9<9ƖҞ OQKAƒ=C OG:=; OQҲ

E9?9Ɩҝ "GLQ;RQ HJR=<= OKRQKLCAE L=?GҞ ;RQ HGLJ9>AKR

KCMHAŒ KAŪ F9 ;=DM A F9 R9CGƖ;R=FAM <RA9ƒ9Ɩҝ 

,9 CGƖ;M HGRGKL9B= HJ9;9 F9< HG;RM;A=E OHƒQOMҞ

;RQDA CGFLJGD9 ҿ;GFLJGDӀҝ 5AŋǴ= KAŪ GF9 R HG;RM;A=EҞ

O B9CAE KLGHFAM CGFLJGDMB=KR A CKRL9ƒLMB=KR LGҞ ;G KAŪ

R 2G:ŋ <RA=B=ҝ .G;RM;A= CGFLJGDA LG HJR=CGF9FA=Ҟ Ǵ=

EGǴF9 OHƒQO9Œ F9 B9CGǀŒ ǴQ;A9Ҟ LG ǀOA9<GEGǀŒҞ HG

;G B9 LG JG:AŪҞ ;G EA LG <9ҝ 

.J9;9 Oƒ9KF9 R ;RL=J=E9 G:KR9J9EA G<HGJFGǀ;A HKQҲ

;@A;RF=B LG OKLŪH <G HGD=HKR=FA9 KOGB=?G K9EGHGҲ

;RM;A9 A D=HKR=B ;G<RA=FFGǀ;Aҝ 

-<HGJFGǀŒ HKQ;@A;RF9 FA= HGOG<MB=Ҟ Ǵ= H9LJRQ KAŪ F9

ǀOA9L HJR=R JƠǴGO= GCMD9JQҝ -RF9;R9Ҟ Ǵ= FA= A?FGJMB=Ҳ

EQ LJM<FGǀ;AҞ 9 HJG:D=EQ HGKLJR=?9EQ B9CG ;RŪǀŒ F9Ҳ

KR=?G ǴQ;A9ҝ 

-KG:Q G<HGJF= HKQ;@A;RFA= Kŋ R<JGOKR=Ҟ JR9<RA=B <GҲ

ǀOA9<;R9Bŋ R9:MJR=ƖҞ KL9FƠO DŪCGOQ;@

A <=HJ=KQBFQ;@Ҟ MR9D=ǴFA=Ɩҝ 3LJRQEMBŋ L=Ǵ OQKGCA HGҲ

RAGE EGLQO9;BA O=OFŪLJRF=BҞ D=HA=B RFGKRŋ CJQLQCŪҞ

;RŪǀ;A=B GKAŋ?9Bŋ KMC;=KQҞ 9 HGJ9ǴCŪ LJ9CLMBŋ B9CG

KR9FKŪ F9 JGROƠBҝ 

-<HGJFGǀŒ EGǴF9 CKRL9ƒLGO9ŒҞ HG LG 9:Q D=HA=B J=9?GҲ

O9Œ O LJM<FQ;@ KQLM9;B9;@Ҟ ƒ9LOA=B <GKLGKGOQO9Œ KAŪ

<G REA9FҞ D=HA=B OQCGFQO9Œ HGOA=JRGF= R9<9FA9Ҟ

ROAŪCKRQŒ H=OFGǀŒ KA=:A=Ҟ ROAŪCKRQŒ L9CǴ= KOGB= HGҲ

;RM;A= KHJ9O;RGǀ;Aҝ 

 

-HJ9;GO9FG F9 HG<KL9OA=ҟ 

¶ ҝ)9;HJRQC-1LJ9KR9CҞ ҝ .9OD9CҞ )ҝ )M;@9J;RQCҞ
89:MJR=FA9 DŪCGO=ҴJR=;RQOAKLGǀŒ G:GC F9KҞ
 =KCA<RCA= "RA=<RA;LOG 4Ҟ 5Q<9OFA;LOG 1;JAHҲ
LMEҝҞ ÎG<Q?GOA;= ѳѱѲѸ 

¶ (ҝ 1LJ=D9M ҿJ=<ҝӀҞ .KQ;@GDG?A9ҝ .G<JŪ;RFAC 9C9<=Ҳ
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 EA;CAҞ LGE '''Ҟ %<9ƖKCҟ %<9ƖKCA= 5Q<9OFA;LOG
.KQ;@GDG?A;RF= 

¶ -KLJGOKC9 +ҝҞ +A;@;AC ҝҞ 1LJ=K O HJ9;QҴG:B9Ҳ
OQҞ CGFK=CO=F;B=Ҟ HJR=;AO<RA9ƒ9FA=Ҟ  =RHA=Ҳ
;R=ƖKLOG .J9;Qҝ ,9MC9 A .J9CLQC9Ҟ 0G;RFAC
ѳѱѲѵҞ LGE FJ Ѷ 

¶ @LLHKҟӅӅKLJGF9R<JGOA9ҝHDӅKLJ=K-B9CA=-K9-B=?G-
JG<R9B=-HJRQ;RQFQ-A-G:B9OQ-KHJ9O<R-B9C-KG:A=-
J9<RA;-R=-KLJ=K=EӅ 

¶ @LLHҟӅӅOOOҝHKQ;@GDG?A9ҝF=LҝHDӅ 

¶ @LLHKҟӅӅOOOҝKOHKҝHDӅKLJ=>9-HKQ;@=Ӆ:DG?Ӆ
J=D9;B=ӅѳѲѶѶѳ-OHDQO-=HA<=EAA-CGJGF9OAJMK9-F9
-=EG;B=-A-R9;@GO9FA9-HGD9CGO 

¶ @LLHKҟӅӅAFFHGD9F<ҝHDӅѲѵѷѳѱѶҞB9CA-CGDGJ-E9-EGB9
-GKG:GOGK;-GKG:GOGK;-;R=JOGF9-RGDL9-RA=DGF9
-A-FA=:A=KC9 

¶ @LLHKҟӅӅOOOҝ<GRҝHDӅ;RQL=DFA9Ӆ
9ѲѵѵѳѶ!GҼKA=Ҽ<RA=B=ҼOҼGJ?9FAREA=ҼHG<ҼOHDQ
O=EҼKLJ=KM 

¶ @LLHKҟӅӅOOOҝE=<GF=LҝHDӅR<JGOA=ҞB9C-HGCGF9;-
KLJ=K-Ҟ9JLQCMDҞѲѸѳѴѲѱѷҝ@LED 

¶ @LLHҟӅӅRGJ?9FARGO9FAҝ;GEӅKRQ:C9-F9MC9Ӆ
EQKDGO=-C9H=DMKR=-<=-:GFG-ѷӅ 

¶ @LLHKҟӅӅOOOҝ@=DDGR<JGOA=ҝHDӅ9JLQCMD-JGRHJ9;MB-
F=?9LQOF=-=EG;B=Ӆ 

¶ @LLHҟӅӅOOOҝ;9DE-KL9LAGFҝHDӅB9C-GKOGA;-D=CӅ 

¶ @LLHKҟӅӅOOOҝE=<GF=LҝHDӅR<JGOA=ҞLJ=FAF?-
9MLG?=FFQ-K;@MDLR9---R9K9<Q--R9KLGKGO9FA=--
=>=CLQ-LJ=FAF?MҞ9JLQCMDҞѲѸѳѺѶѴѸҝ@LED 

¶ @LLHKҟӅӅOOOҝHGJ9<FACR<JGOA=ҝHDӅHKQ;@GDG?A9Ӆ
R<JGOA=-HKQ;@A;RF=ӅL=;@FACA-G<<Q;@9FA9-
HGE9?9B9;=-HJR=ROQ;A=RQ;-KLJ=K-99-70L,-%:<%
-HI:Rҝ@LED 

¶ @LLHKҟӅӅOOOҝHGCGF9BD=CҝHDӅKLJ=KӅ 

¶ @LLHKҟӅӅOOOҝ>G;MKҝHDӅ9JLQCMDӅ<QKLJ=K-;RQDA-B9C-
J9<RA;-KG:A=-R-<DM?GLJO9DQE-KLJ=K=E 
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oüŒϷƑĕƴƬƹϷƑĕƴŝŁƻƦϷƑĕƴğŝŁüϷƄŁįΰ 

Û RCGƒ9 LG AFKLQLM;B9Ҟ CLƠJ9 R <=>AFA;BA R9BEMB= KAŪ
F9M;R9FA=EҞ B=<F9C B=<Fŋ R B=B :GDŋ;R=C
O .GDK;= B=KL LGҞ Ǵ= R HGOG<M OA=DM KL9OA9FQ;@

HJR=< FAŋ R9<9Ɩ FA=OA=D= R9BEMB= KAŪ K9EQE HJG;=Ҳ
K=E M;R=FA9 KAŪҝ ,9M;RQ;A=D= A <QJ=CLGJRQ G;RQOAǀ;A=
KCMHA=FA Kŋ F9 GJ?9FARGO9FAM LQ;@ HJG;=KƠOҞ KL9J9Bŋ
KAŪҞ :Q HJR=:A=?9ƒQ R?G<FA= R G:GOAŋRMBŋ;QE HJ9O=E
A O=<ƒM? F9BD=HKRQ;@ E=LG< F9M;R9FA9Ҟ FA=MKL9FFA=
<GKCGF9Dŋ; KOƠB O9JKRL9L HJ9;QҞ 9D= F9 K9Eŋ J=>D=CKBŪ
G LQEҞ B9C HJR=:A=?9 M;R=FA= KAŪ ;RŪKLG FA= E9 BMǴ ;R9Ҳ
KMҝ 

2QE;R9K=E F9KR= HJ9OG EƠOA G LQEҞ 9:Q L=F ;R9K
RF9D=ǲŒҝ (MǴ O 89D=;=FAM 09<Q #MJGHQ R <FA9 ѳѳ E9B9
ѳѱѲѹ Jҝ O KHJ9OA= CGEH=L=F;BA CDM;RGOQ;@ O HJG;=KA=
M;R=FA9 KAŪ HJR=R ;9ƒ= ǴQ;A= ӁҿѳѱѲѹӅ! ѲѹѺӅѱѲӀ "RA=FFAC
3JRŪ<GOQ 3FAA #MJGH=BKCA=B ѵҝѷҝѳѱѲѹӂ OǀJƠ< GǀEAM
CGEH=L=F;BA CDM;RGOQ;@ <D9 =<MC9;BA =MJGH=BKCA=B
OQEA=FAGF= Kŋ)GEH=L=F;B= GKG:AKL=Ҟ KHGƒ=;RF=
A O R9CJ=KA= M;R=FA9 KAŪҝ "GCME=FL L=F E9 OHƒQO F9
OA=D= G:GOAŋRMBŋ;Q;@ O F9KRQE CJ9BM R9HAKƠO HJ9OҲ
FQ;@Ҟ FHҝ F9 R9HAKQ HG<KL9OQ HJG?J9EGO=B <D9 KRCƠƒ
HG<KL9OGOQ;@ A HGF9<HG<KL9OGOQ;@Ҟ <D9L=?G
O HG<KL9OA= HJG?J9EGO=B <D9 KRCGƒQ HG<KL9OGO=B
;RQL9EQҟ 

)KRL9ƒ;=FA= G?ƠDF= O KRCGD= HG<KL9OGO=B E9 F9 ;=DMҟ 

Ȕɕ MC9RQO9FA=O9JLGƜ;A OA=<RQ B9CG HG<KL9OQ
<G JGROGBM MEA=BŒLFGƜ;Aȹ 

ȕɕ JGR:M<R9FA=;A=C9OGƜ;A HGRF9O;R=BM;RFAſO
GJ9REGLQO9;BA <G F9MCAȹ 

ȗɕOKHA=J9FA= M;RFA9 O JGRHGRF9O9FAM OŴ9ɋ
KFQ;@ HJ=<QKHGRQ;BA A GCJ=ƜD9FAM <JG?A <9DKR=B
=<MC9;BAȹ 

ȏȎɕ OKR=;@KLJGFFQ JGROſB GKG:GOQ M;RFA9 HJR=R
HG?ŴŒ:A9FA= OA=<RQ GJ9RR9KHGC9B9FA=
A JGR:M<R9FA= B=?G F9LMJ9DF=B ;A=C9OGƜ;A HGɋ
RF9O;R=Bȹ 

ȏȐɕR9;@Œ;9FA= <G RGJ?9FARGO9F=?G
A ƜOA9<GE=?G K9EGCKRL9Ŵ;=FA9 GH9JL=?G F9
MEA=BŒLFGƜ;A HJRQ?GLGO9FA9 OŴ9KF=?G O9JKRɋ
L9LM HJ9;Qȹ 

Ӂ0GRHGJRŋ<R=FA= +AFAKLJ9 #<MC9;BA ,9JG<GO=B R <FA9
ѳѹ ;R=JO;9 ѳѱѳѵ Jҝ REA=FA9Bŋ;= JGRHGJRŋ<R=FA=
O KHJ9OA= HG<KL9OQ HJG?J9EGO=B OQ;@GO9FA9
HJR=<KRCGDF=?G GJ9R HG<KL9OQ HJG?J9EGO=B CKRL9ƒҲ
;=FA9 G?ƠDF=?G <D9 KRCGƒQ HG<KL9OGO=BҞ O LQE <D9
M;RFAƠO R FA=H=ƒFGKHJ9OFGǀ;Aŋ AFL=D=CLM9DFŋ
O KLGHFAM MEA9JCGO9FQE DM: RF9;RFQEҞ CKRL9ƒ;=FA9
G?ƠDF=?G <D9 :J9FǴGO=B KRCGƒQ ' KLGHFA9Ҟ CKRL9ƒ;=FA9
G?ƠDF=?G <D9 KRCGƒQ KH=;B9DF=B HJRQKHGK9:A9Bŋ;=B <G
HJ9;Q GJ9R CKRL9ƒ;=FA9 G?ƠDF=?G <D9 KRCGƒQ HGDA;=9DF=B
ҿ"Rҝ3ҝ R ѳѱѲѸ Jҝ HGRҝ ѴѶѷӀӂҝ 

.G<G:FA= B=KL O HG<KL9OA= HJG?J9EGO=B <D9 KRCƠƒ
HGF9<HG<KL9OGOQ;@Ҟ CLƠJ9 F9Cƒ9<9 F9 F9M;RQ;A=DA
G:GOAŋR=C KLO9JR9FA9 M;RFAGE O9JMFCƠO <G F9:QҲ
O9FA9 F9KLŪHMBŋ;Q;@ MEA=BŪLFGǀ;Aҟ 

Ɇ"G F9BO9ǏFA=BKRQ;@ MEA=BŒLFGƜ;A R<G:QO9FQ;@ HJR=R
M;RFA9 O LJ9C;A= CKRL9Ŵ;=FA9 G?ſDF=?G O DA;=ME G?ſDɋ
FGCKRL9Ŵ;ķ;QE A L=;@FACME F9D=Ǐķȸ 

ȔɕMEA=BŒLFGƜĺ K9EG<RA=DF=?G <G;A=J9FA9 <G
AF>GJE9;BAȷ <GCGFQO9FA9 A;@ K=D=C;BAȷ KQFL=RQ
GJ9R O9JLGƜ;AGO9FA9ȷ JR=L=DF=?G CGJRQKL9FA9 R=
ǍJſ<=Ŵȹ 

6ğüƌüϷVüěŤŜƄŒüΪϷŝüƑĕƴƬĕŁğŖϷŒŤŝƄƑŖƌüŝƌϷěƄΩϷŒüěƀƬϷŒŁğƀŤƦŝŁĕƴğŏϷŁ ŏįƴƬŒüϷŽŤŖƄŒŁğĵŤ 
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 ȕɕF9:QO9FA= F9OQCſO KQKL=E9LQ;RF=?G
M;R=FA9 KAŒȷ HGJRķ<CGO9FA9 R<G:QL=B OA=<RQ A B=B
HG?ŴŒ:A9FA9Ʉȶ 

Ӂ0GRHGJRŋ<R=FA= +AFAKLJ9 #<MC9;BA ,9JG<GO=B R <FA9
Ѳѱ DAH;9 ѳѱѳѵ Jҝ REA=FA9Bŋ;= JGRHGJRŋ<R=FA= O KHJ9OA=
HG<KL9OQ HJG?J9EGO=B <D9 DA;=ME G?ƠDFGCKRL9ƒ;ŋ;=Ҳ
?GҞ L=;@FACME A :J9FǴGO=B KRCGƒQ '' KLGHFA9 ҿ"Rҝ3ҝ
R ѳѱѳѵ Jҝ HGRҝ ѲѱѲѺӀӂҝ 

5RE9;FA9Bŋ L=F G:GOAŋR=C JƠOFA=Ǵ AFF= JGRHGJRŋ<R=Ҳ
FA9Ҟ FHҝ 0GRHGJRŋ<R=FA= +AFAKLJ9 #<MC9;BA ,9JG<GO=B
R <FA9 ѲѲ KA=JHFA9 ѳѱѲѸ Jҝ O KHJ9OA= OQE9?9Ɩ OG:=;
KRCƠƒ A HD9;ƠO=C ҿL=CKL B=<FGDALQҟ "Rҝ 3ҝ R ѳѱѳѱ JҝҞ HGRҝ
ѳѲѺѹӀҞ CLƠJ= EҝAFҝ O OQE9?9FAM Ѷҝ 1RCGƒ9 DM: HD9;ƠOҲ
C9 OKHGE9?9 JGROƠB M;RFAƠOҞ R MOR?DŪ<FA=FA=E A;@
AF<QOA<M9DF=B KQLM9;BA EƠOAҟ 

5 KRCGD= DM: HD9;ſO;= JGRHGRF9B= KAŒ EGǏDAOGƜ;A
HKQ;@G>ARQ;RF= A HGLJR=:Q JGROGBGO=ȷKHGKG:Q
M;R=FA9 KAŒGJ9R KQLM9;BŒ KHGŴ=;RFķ C9Ǐ<=?G
M;RFA9ȶ 

8 CGD=A O AFFQE <GCME=F;A=- 0GRHGJRŋ<R=FAM +AFAҲ
KLJ9 #<MC9;BA ,9JG<GO=B R <FA9 Ѻ KA=JHFA9 ѳѱѲѸ Jҝ
O KHJ9OA= R9K9< GJ?9FAR9;BA A M<RA=D9FA9 HGEG;Q HKQҲ
;@GDG?A;RFG-H=<9?G?A;RF=B O HM:DA;RFQ;@ HJR=<KRCGҲ
D9;@Ҟ KRCGƒ9;@ A HD9;ƠOC9;@ ҿL=CKL B=<FGDALQҟ "Rҝ3ҝ
R ѳѱѳѴ Jҝ HGRҝ ѲѸѺѹ R= REҝӀ ;RQL9EQҟ 

ɡȔȶ Ȑȶ 5 KRCGD=ȷ R OQBķLCA=E KRCGŴQ <D9 <GJGKŴQ;@ȷ
:J9FǏGO=B KRCGŴQ '' KLGHFA9 HJGO9<Rķ;=B CKRL9Ŵɋ
;=FA= O >GJEA= KL9;BGF9JF=B DM: R9G;RF=B A KRCGŴQ
HGDA;=9DF=B HJGO9<Rķ;=B CKRL9Ŵ;=FA= O >GJEA=
KL9;BGF9JF=B DM: R9G;RF=Bȷ HGEG; HKQ;@GDG?A;RFG
--H=<9?G?A;RF9 B=KL M<RA=D9F9 O LJ9C;A= :A=Ǐķ;=B
HJ9;Q R M;RFA=E GJ9R HJR=R RAFL=?JGO9F= <RA9Ŵ9ɋ
FA9 F9M;RQ;A=DA A KH=;B9DAKLſOȷ 9 L9CǏ= O >GJEA=ȸ 

ȑɕR9BŒĺ JGROAB9Bķ;Q;@ MEA=BŒLFGƜ;A M;R=FA9
KAŒȹ 

ɡȏȒȶ 89BŒ;A9 JGROAB9Bķ;= MEA=BŒLFGƜ;A M;R=FA9 KAŒ
GJ?9FARMB= KAŒ <D9 M;RFAſOO ;=DM HG<FGKR=FA9
=>=CLQOFGƜ;A M;R=FA9 KAŒȶ 

ɡȏȕȶ ȏȶ 89BŒ;A9 JGROAB9Bķ;= MR<GDFA=FA9ȷR9BŒ;A9
JGROAB9Bķ;= MEA=BŒLFGƜ;A M;R=FA9 KAŒȷ R9BŒ;A9
<Q<9CLQ;RFG-OQJſOF9O;R= GJ9R R9BŒ;A9 KH=;B9DAɋ
KLQ;RF= HJGO9<Rķ F9M;RQ;A=D=ȷ OQ;@GO9O;Q
?JMH OQ;@GO9O;RQ;@ A KH=;B9DAƜ;A HGKA9<9Bķ;Q
CO9DA>AC9;B= G<HGOA=<FA= <G JG<R9BM R9BŒĺȶ 

Ȑȶ 89BŒ;A9ȷ G CLſJQ;@ EGO9 O MKLȶ ȏȷ HJGO9<RA KAŒ
HJRQ OQCGJRQKL9FAM9CLQOARMBķ;Q;@ E=LG< HJ9ɋ
;Qȶ 

ɡ ȐȎȶ ȏȶ "G R9<9Ŷ F9M;RQ;A=DAȷ OQ;@GO9O;ſO
?JMH OQ;@GO9O;RQ;@ A KH=;B9DAKLſO
O HJR=<KRCGDMȷ KRCGD= A HD9;ſO;= F9D=ǏQ
O KR;R=?ſDFGƜ;Aȸ 

ȒɕHG<=BEGO9FA= <RA9Ŵ9Ŷ KHJRQB9Bķ;Q;@ JGROGɋ
BGOA CGEH=L=F;BA GJ9R HGL=F;B9ŴM M;RFAſO

O ;=DM HG<FGKR=FA9 =>=CLQOFGƜ;A M;R=FA9 KAŒ
HGHJ9OQ A;@ >MFC;BGFGO9FA9ȹ 

89L=E HJ9OG GǀOA9LGO= O .GDK;= HJR=OA<MB= F9O=L
H=OA=F JG<R9B R9BŪŒ O KRCGD=Ҟ CLƠJ= MEGǴDAOA9Bŋ M;RҲ
FAGE HGRF9Œ KOGB= R9KG:Q AFL=D=CLM9DF=
A =EG;BGF9DF=Ҟ EG?ŋ;= OKHA=J9Œ HJG;=K M;R=FA9 KAŪҝ 

0GRE9OA9FA= R M;RFA9EA A JG<RA;9EA M;RFAƠO F9 L=
L=E9LQ MOR?DŪ<FAGFG L9CǴ= O R9HAK9;@ <GLQ;Rŋ;Q;@
G;=FA9FA9 O KRCGD=ҝ 5? 3KL9OQ G KQKL=EA= GǀOA9LQ
G;=FA9FA= E9 F9 ;=DM ҿ9JLҝ ѵѵ: MKLҝѶҞ L=CKL B=<FGDALQҟ
"Rҝ3ҝ R ѳѱѳѵ JҝҞ HGRҝ ѹѹѲӀ EҝAFҝҟ 

Ȑɕ M<RA=D9FA= M;RFAGOA HGEG;Q O F9M;= HGHJR=R
HJR=C9R9FA= M;RFAGOA AF>GJE9;BA G LQEȷ ;G RJG:AŴ
<G:JR= A B9C HGOAFA=F KAŒ <9D=B M;RQĺȹ 

ȑɕ M<RA=D9FA= OKC9RſO=C <GK9EG<RA=DF=?G HD9ɋ
FGO9FA9 OŴ9KF=?G JGROGBMȹ 

Ȓɕ EGLQOGO9FA= M;RFA9 <G <9DKRQ;@ HGKLŒHſO
O F9M;= A R9;@GO9FAMȹ 

5RE9;FA9 L=F F9C9R 0GRHGJRŋ<R=FA= +AFAKLJ9 #<MC9Ҳ
;BA ,9JG<GO=B R <FA9 Ѵ KA=JHFA9 ѳѱѲѸ Jҝ 
O KHJ9OA= G;=FA9FA9Ҟ CD9KQ>ACGO9FA9 A HJGEGO9FA9
M;RFAƠO A KƒM;@9;RQ O KRCGƒ9;@ HM:DA;RFQ;@ ҿ"Rҝ3ҝ
R ѳѱѲѺ JҝҞ HGRҝ ѴѸѴ R= REҝӀ HGHJR=R R9HAKҟ 

ɡ ȏȐȶ -;=FA9FA= :A=Ǐķ;= R R9BŒĺ =<MC9;QBFQ;@ E9
F9 ;=DM EGFALGJGO9FA= HJ9;Q M;RFA9 GJ9R HJR=C9ɋ
RQO9FA= M;RFAGOA AF>GJE9;BA G B=?G GKAķ?FAŒ;A9;@
=<MC9;QBFQ;@ HGE9?9Bķ;Q;@ O M;R=FAM KAŒȷ HGɋ
HJR=R OKC9R9FA=ȸ 

-;G M;R=Ŷ JG:A <G:JR=ȷ 

-;G A B9C OQE9?9 HGHJ9OQȷ 

-GJ9RB9C HGOAFA=F <9D=B KAŒ M;RQĺȶ 

1CGJG OAŪ; B=KL LQD= R9HAKƠO J=?MDMBŋ;Q;@ L9CA= <RA9ƒ9Ҳ
FA9Ҟ F9O=L L9CA;@Ҟ CLƠJ= HGKR=JR9Bŋ O9;@D9JR R9BŪŒ <GҲ
<9LCGOQ;@ <D9 M;RFAƠO ҿR9BŪ;A9 JGROAB9Bŋ;= MEA=BŪLҲ
FGǀ;A M;R=FA9 KAŪӀҞ LG HGRGKL9B= LQDCG LG J=9DARGO9Œҝ
8F9F= Kŋ HJRQH9<CA O<J9Ǵ9FA9 O KRCGƒ9;@ JƠǴFQ;@
HJGB=CLƠO <G>AF9FKGOQO9FQ;@ R= ǀJG<CƠO 3#Ҟ E9BŋҲ
;Q;@ F9 ;=DM F9 HJRQCƒ9< HJR=HJGO9<R=FA= :9<9Ɩ KLQҲ
DƠO M;R=FA9 KAŪ M M;RFAƠOҝ (=<F9C ;G RJG:AŒҞ ?<Q 9CMҲ
J9L O F9KR=B KRCGD= FA= Kŋ GF= J=9DARGO9F=Ҥ 

.JGHGFMBŪ R99F?9ǴGO9Œ O L= <RA9ƒ9FA9 ;9ƒŋ KRCGƒŪҞ
<QJ=C;BŪ A OKRQKLCA;@ F9M;RQ;A=DA HG LGҞ :Q R9AFL=J=KGҲ
O9Œ M;RFAƠO F9KLŪHMBŋ;QEA R9?9<FA=FA9EAҟ (9C HJ9Ҳ
;MB= EƠB EƠR?Ҥ !G EG?Ū RJG:AŒҞ :Q ?G D=HA=B OQCGJRQҲ
KLQO9ŒҤ (9C KAŪ M;RQŒҤ (9C KAŪ HJ9OA<ƒGOG G<ǴQOA9ŒҞ
:Q :QŒ :9J<RA=B KCGF;=FLJGO9FQEҤ +GǴ= LG :QŒ AFL=Ҳ
J=KMBŋ;= <D9 OA=DM M;RFAƠOҝ 

!G EGǴ= RJG:AŒ KRCGƒ9Ҟ :Q REA=FAŒ KHGKƠ: EQǀD=FA9
M;RFAƠO G M;R=FAM KAŪҤ ,9 H=OFG OR:G?9;AŒ HJG?J9E
OQ;@GO9O;RG-HJG>AD9CLQ;RFQ KRCGƒQ G L= R9?9<FA=FA9
A G< L=?G F9D=Ǵ9ƒG:Q R9;RŋŒҝ !G B=KR;R=Ҥ 
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 -LG CADC9 HJRQCƒ9<GOQ;@ <RA9ƒ9Ɩҟ 

¶ 8<A9?FGRGO9FA= M;RFAƠO HG< CŋL=E KLQDƠO
M;R=FA9 KAŪ O HGKR;R=?ƠDFQ;@ CD9K9;@
A HGHJGO9<R=FA= ;QCDM KHGLC9ƖҞ :Q M;RFAGOA=
MEA=DA B= Oƒ9ǀ;AOA= AFL=JHJ=LGO9ŒҴJGD9 OQ;@GҲ
O9O;ƠOҝ 

¶ 89OA9<GEA=FA= JG<RA;ƠO G OQFAC9;@ <A9?FGRQ
A;@ <RA=;A A HJR=HJGO9<R=FA= CJƠLCA;@ JGREƠO
AF<QOA<M9DFQ;@ R FAEAҝ 

¶ .J=D=C;B= F9 L=E9L :M<GOQ EƠR?M A <RA9ƒ9FA9
H9EAŪ;AҞ L=;@FAC M;R=FA9 KAŪҞ O9JKRL9LQ R M;R=FA9
KAŪ A EQǀD=FA9 GJ9R KRQ:CA=?G ;RQL9FA9ҴJGD9 :AҲ
:DAGL=CA A KH=;B9DAKLƠOҝ 

¶ 3<RA=D9FA= OKC9RƠO=C <G =>=CLQOF=?G M;R=FA9
KAŪ ҿAF>GJE9;B= ROJGLF=ӀҴF9M;RQ;A=D= HGKR;R=Ҳ
?ƠDFQ;@ HJR=<EAGLƠOҝ 

¶ 3;R=FA= G<ǴQOA9FA9 KAŪ HJRQB9RF=?G EƠR?GOAҴ
F9M;RQ;A=D= OQ;@GO9FA9 >ARQ;RF=?G ҿ=<MC9;BA
R<JGOGLF=BӅHJRQJG<QӅ:AGDG?AAӀҞ HJ=D=C;B= <A=L=LQҲ
CƠO R 19F=HA<-M DM: AFFQ;@ AFKLQLM;BAҝ 

¶ C;B= HJGEMBŋ;= O9JLGǀŒ M;R=FA9 KAŪ HJR=R ;9ƒ=
ǴQ;A= ҿ?9D=JA9 EGǴDAOGǀ;AӅG<CJQO9FA= L9D=FLƠO
ALHҝӀҴ;9ƒ9 KRCGƒ9ҝ 

¶ 3;R=FA= KAŪ G< KA=:A= F9OR9B=EҴF9 C9Ǵ<=B D=CҲ
;BAҝ 

¶ 1LGKGO9FA= F9 D=C;B9;@ L9CA;@ KLJ9L=?AA M;R=FA9
KAŪҞ CLƠJ= MEGǴDAOAŋ LJ9>A=FA= <G C9Ǵ<=?G M;RFA9
HGHJR=R R9KHGCGB=FA= A;@ HGLJR=:Ҟ 9 F9D=Ǵŋ <G
FA;@ L=Ҟ CLƠJ= 9F?9ǴMBŋ B9C F9BOAŪ;=B REQKƒƠOҞ
=EG;BAҞ R9:9OQҞ FHҝ OQ;A=;RCA =<MC9;QBF=
A M;R=FA= KAŪ O L=J=FA=Ҟ OQCGFQO9FA= JƠǴFQ;@
HJGB=CLƠO R=KHGƒGOQ;@Ҟ =CKH=JQE=FLGO9FA=
A <GǀOA9<;R9FA=Ҟ OKR=DCA= E=LG<Q HJG:D=EGO=Ҟ
<J9EQҞ G<OJƠ;GF= D=C;B=Ҟ ?JQO9DAR9;B9Ҟ OGDGFҲ
L9JA9LҞ <QKCMKB=Ҟ OQOA9<QҞ R9<9O9FA= HQL9ƖҞ JMҲ
LQFQ EQǀD=FA9 CJQLQ;RF=?GҞ :9<9FA9 HJGO9<RGҲ
F= HJR=R M;RFAƠOҞ M;R=FA= R?G<F= R ;QCD=E )GDҲ
:9 A OA=D= AFFQ;@ҝ 

¶ 3;R=FA= F9 OKRQKLCA;@ D=C;B9;@ K9EG<RA=DF=?G
FGLGO9FA9 JƠǴFQEA L=;@FAC9EAҞ FHҝ E=LG<ŋ @A=Ҳ
J9J;@A;RFŋҞ O L9:=DAҞ E=LG<ŋ !GJF=DD9Ҟ KHGJRŋҲ
<R9FA= E9H EQǀDAҞ HJGO9<R=FA= R=KRQLƠO -)Ҟ
LOGJR=FA= D9H:GGCƠO A AFҝ 

59JLG ROJƠ;AŒ MO9?Ū F9 HJRQOGƒ9FQ O;R=ǀFA=B R9HAK
O HJ9OA= <GLQ;Rŋ;Q CGFA=;RFGǀ;A HJGO9<R=FA9 :9<9Ɩ
KLQDƠO M;R=FA9 KAŪ M;RFAƠOҝ (9C B= :9<9ŒҤ +GǴF9 R9Ҳ
;RŋŒ G< R9:9OҞ O CLƠJQ;@ M;RFAGOA= RG:9;RŋҞ Ǵ= EG?ŋ
9F?9ǴGO9Œ KOGB= REQKƒQҟ ORJGCMҞ KƒM;@MҞ JM;@
A =EG;B=ҝ 5A=EQҞ Ǵ= HG<RA9ƒ F9 ORJGCGO;ƠOҞ KƒMҲ
;@GO;ƠOҞ CAF=KL=LQCƠO A KƒM;@GO;ƠO FA= B=KL EGǴ=
F9MCGOQҞ 9D= F9 H=OFG B=KL R9:9OFQ A <G:JQ F9 HGҲ
;RŋL=C <G L=?GҞ :Q R9AFL=J=KGO9Œ M;RFAƠO K9EQE

HJG;=K=E M;R=FA9 KAŪ HJR=:A=?9Bŋ;QE O A;@ ?ƒGO9;@ҝ
8 ;R9K=E F9D=ǴQ KAŪ?9Œ BMǴ HG AFF= :9<9FA9Ҟ FHҝ HG
JGRHGRF9O9FA= AFL=DA?=F;BA OA=DGJ9CA;@ %9J<F=J9
ҿE=LG<9 B=KL R9DA;R9F9 <G F9MCGOQ;@ӀҞ O CLƠJ=B JGRҲ
HGRF9B=EQ GKA=E AFL=DA?=F;BA OQKLŪHMBŋ;Q;@
M M;RFAƠO O JƠǴFQE F9LŪǴ=FAM ҿBŪRQCGO9Ҟ DG?A;RFG-
E9L=E9LQ;RF9Ҟ JM;@GO9Ҟ AFL=JH=JKGF9DF9Ҟ AFLJ9H=JKGҲ
F9DF9Ҟ EMRQ;RF9Ҟ HJRQJG<FA;R9 A OARM9DFG-
HJR=KLJR=FF9Ӏҝ +=LG<Q L= Kŋ HJRQB=EF= A R9;@Ū;9Bŋ
M;RFAƠO <G J=>D=CKBA F9< KOGAE M;R=FA=E KAŪ
A JGROAB9FA=E Oƒ9KFQ;@ R9AFL=J=KGO9Ɩҝ ,9LGEA9KL
<RAŪCA R9:9OGE GHLQ;RFQEҞ L9CAE B9C FHҝ L9Ɩ;Rŋ;9
:9D=LFA;9 ҿ<GKLŪHF= O JƠǴFQ;@ O=JKB9;@
O 'FL=JF=;A=ӀҞ EGǴ=EQ R M;RFA9EA JGRE9OA9Œ F9 L=Ҳ
E9L HƠƒCMDGOGǀ;A F9KR=?G EƠR?MҞ ;G :Ū<RA= <G:JQE
OKLŪH=E <G JGREGOQ G F=MJGDG?A;RFQ;@ EGǴDAOGҲ
ǀ;A9;@ L=?G O9ǴF=?G <D9 EQǀD=FA9 GJ?9FMҝ 

!=DGOG HG<9BŪ LM KHGKG:Q R9:9OGO= A <9JEGO=Ҟ B=<Ҳ
F9C AKLFA=Bŋ F9 JQFCM =<MC9;QBFQE L9CǴ= EGǴDAOGǀ;A
CGE=J;QBF=Ҟ CLƠJ= EGǴF9 MOR?DŪ<FAŒҞ ?<Q:Q KRCGƒ9
HGRQKC9ƒ9 ǀJG<CA F9 L=F ;=DҞ HAKRŋ; HJG?J9E <G>AF9FҲ
KGO9FQ R= ǀJG<CƠO MFABFQ;@ DM: R B9CA;@ǀ >MF<9;BA
<RA9ƒ9Bŋ;Q;@ O .GDK;= F9 JR=;R <RA=;A A EƒG<RA=ǴQҝ 29Ҳ
CAE G<Hƒ9LFQE HJG?J9E=E :9<9FA9 KHGKG:ƠO M;R=Ҳ
FA9 KAŪ M;RFAƠO A F9M;RQ;A=DAҞ KCMLCMBŋ;QE LJO9ƒQEA
REA9F9EA GJ?9FAR9;BA HJ9;Q KRCGƒQ B=KL FHҝ 3FAC9LGOQ
)G< 3;R=FA9 ҿKAŪӀ  9J:9JQ .J9K@FA?ҝ ҿ@LLHKҟӅӅ
H<FAEHMDKҝ=<MҝHDӅMFAC9LGOQ-CG<Ӆ - <GKLŪH
ѲѷҝѱѳҝѳѱѳѷӀ 

,9 R9CGƖ;R=FA= ;@;Ū HG<CJ=ǀDAŒҞ Ǵ= B=ǀDA B9CG F9M;RQҲ
;A=D= FA= :A=JR=EQ HG< MO9?Ū L=?GҞ Ǵ= M;RFAGOA= E9Bŋ
JƠǴF= KLQD= M;R=FA9 KAŪҞ LG KCMLCGO9Œ LG EGǴ= FA=KHJ9Ҳ
OA=<DAOQE G;=FA9FA=E M;RFAƠO A MLJM<FA9FA=E G<FA=Ҳ
KA=FA9 KMC;=KM KRCGDF=?G HJR=R FA=CLƠJQ;@ R FA;@Ҟ
9 O =>=C;A= MLJM<FA9FA=E M;RFAGE M;R=FA9 KAŪҞ
9 HJR=;A=Ǵ L=?G FA= ;@;=EQ O HGDKCA=B KRCGD=ҝ 

 

.JRQOGƒ9F= 9CLQ HJ9OF=ҟ 

89D=;=FA= 09<Q #MJGHQ R <FA9 ѳѳ E9B9 ѳѱѲѹ Jҝ
O KHJ9OA= CGEH=L=F;BA CDM;RGOQ;@ O HJG;=KA= M;R=Ҳ
FA9 KAŪ HJR=R ;9ƒ= ǴQ;A= ҿѳѱѲѹӅ! ѲѹѺӅѱѲӀ "RA=FFAC 3JRŪҲ
<GOQ 3FAA #MJGH=BKCA=B ѵҝѷҝѳѱѲѹҠ 

3KL9O9 G KQKL=EA= GǀOA9LQ G;=FA9FA= E9 F9 ;=DM
ҿL=CKL B=<FGDALQҟ "Rҝ3ҝ R ѳѱѳѵ JҝҞ HGRҝ ѹѹѲӀ 

0GRHGJRŋ<R=FA= +AFAKLJ9 #<MC9;BA ,9JG<GO=B R <FA9
ѳѹ ;R=JO;9 ѳѱѳѵ Jҝ REA=FA9Bŋ;= JGRHGJRŋ<R=FA=
O KHJ9OA= HG<KL9OQ HJG?J9EGO=B OQ;@GO9FA9
HJR=<KRCGDF=?G GJ9R HG<KL9OQ HJG?J9EGO=B CKRL9ƒҲ
;=FA9 G?ƠDF=?G <D9 KRCGƒQ HG<KL9OGO=BҞ O LQE <D9
M;RFAƠO R FA=H=ƒFGKHJ9OFGǀ;Aŋ AFL=D=CLM9DFŋ
O KLGHFAM MEA9JCGO9FQE DM: RF9;RFQEҞ CKRL9ƒ;=FA9
G?ƠDF=?G <D9 :J9FǴGO=B KRCGƒQ ' KLGHFA9Ҟ CKRL9ƒ;=FA9
G?ƠDF=?G <D9 KRCGƒQ KH=;B9DF=B HJRQKHGK9:A9Bŋ;=B <G
HJ9;Q GJ9R CKRL9ƒ;=FA9 G?ƠDF=?G <D9 KRCGƒQ HGDA;=9DF=B
ҿ"Rҝ3ҝ R ѳѱѲѸ Jҝ HGRҝ ѴѶѷӀҠ 



мп @ōŬĿōňëŁĎňĮĎ wŲƑëũŲĎ 

 0GRHGJRŋ<R=FA= +AFAKLJ9 #<MC9;BA ,9JG<GO=B R <FA9
Ѳѱ DAH;9 ѳѱѳѵ Jҝ REA=FA9Bŋ;= JGRHGJRŋ<R=FA= O KHJ9OA=
HG<KL9OQ HJG?J9EGO=B <D9 DA;=ME G?ƠDFGCKRL9ƒ;ŋ;=Ҳ
?GҞ L=;@FACME A :J9FǴGO=B KRCGƒQ '' KLGHFA9 ҿ"Rҝ3ҝ
R ѳѱѳѵ Jҝ HGRҝ ѲѱѲѺӀҠ 

0GRHGJRŋ<R=FA= +AFAKLJ9 #<MC9;BA ,9JG<GO=B R <FA9 Ѵ
KA=JHFA9 ѳѱѲѸ Jҝ O KHJ9OA= G;=FA9FA9Ҟ CD9KQ>ACGO9FA9
A HJGEGO9FA9 M;RFAƠO A KƒM;@9;RQ O KRCGƒ9;@ HM:DA;RҲ
FQ;@ ҿ"Rҝ3ҝ R ѳѱѲѺ JҝҞ HGRҝ ѴѸѴ R= REҝӀ 

0GRHGJRŋ<R=FA= +AFAKLJ9 #<MC9;BA ,9JG<GO=B R <FA9 Ѻ
KA=JHFA9 ѳѱѲѸ Jҝ O KHJ9OA= R9K9< GJ?9FAR9;BA
A M<RA=D9FA9 HGEG;Q HKQ;@GDG?A;RFG-H=<9?G?A;RF=B
O HM:DA;RFQ;@ HJR=<KRCGD9;@Ҟ KRCGƒ9;@ A HD9;ƠOC9;@
ҿL=CKL B=<FGDALQҟ "Rҝ3ҝ R ѳѱѳѴ Jҝ HGRҝ ѲѸѺѹ R= REҝӀ 

 A:DAG?J9>A9ҟ 

3FAC9LGOQ CG< M;R=FA9 ҿKAŪӀҝ )GF;=H;B9 JGROGBM
MEA=BŪLFGǀ;A M;R=FA9 KAŪ R OQCGJRQKL9FA=E F9JRŪ<RA
9F9DARQ KHGKG:M M;R=FA9 KAŪ ҿ*1 ӀӞ GJ9R 9F9DARQ KHGҲ
KG:M F9M;R9FA9 ҿ21 ӀӞ @LLHKҟӅӅH<FAEHMDKҝ=<MҝHDӅ
MFAC9LGOQ-CG<Ӆ Ӂ<GKLŪHҟ Ѳѷҝѱѳҝѳѱѳѷӂ 

 



мр rũ Ȟɣȟȝȟȣ 

 

͘͝ϷƦğƦŝįƌƀƴŝƬĕĽϷŽŤƌƀƴğĔϷ
μŜŤƌƬƦüƌŤƀƻƦνϷĕƴśŤƦŁğŒüϷϊϷŏüŒϷƌğŤƀŁüϷ

ŽƀŤĴΩϷÂƌğƥğŝüϷ¾ğŁƄƄüϷŽŤŜüĵüϷ
ŁŝěƬƦŁěƑüŖŁƴŤƦüƹϷŽƀüĕįϷěƬěüŒƌƬĕƴŝĐ 

ā  KRCGDF=B ;G<RA=FFGǀ;A ;RŪKLG HGOL9JR9EQ
R<9FA9ҟҭ'E KAŪ FA= ;@;= FA; JG:AŒҫҞ ҭ-FA FA=
Kŋ FA;RQE R9AFL=J=KGO9FAҞ HGR9 LQE DM:

L9ELQEҫҞ ҭ(9C REGLQOGO9Œ M;RFAƠOҞ 9:Q AE KAŪ
;@;A9ƒGҤҫ JREA RF9BGEGҤ )LGǀ EGǴ= HGOA=<RA=ŒҞ Ǵ=
LG :9F9ƒQҞ :G G< D9L KRMC9EQ KHGKG:ƠOҞ 9:Q EGLQOGҲ
O9Œ M;RFAƠO <G F9MCAҝ 2G HJ9O<9Ҟ :G HJR=;A=Ǵ :=R
EGLQO9;BA FA= E9 M;R=FA9 KAŪҝ (=<F9C LG R<9FA= CJQB=
O KG:A= H=OFŋ HMƒ9HCŪҝ 89Cƒ9<9Ҟ Ǵ= EGLQO9;B9 B=KL
;RQEǀҞ ;G EGǴF9ҭOD9ŒҫO <JM?A=?G ;RƒGOA=C9ҟ R9;@ŪҲ
LŋҞ F9?JG<ŋҞ HG;@O9ƒŋҞ ;A=C9Oŋ E=LG<ŋҝ 2QE;R9K=E
1L=N=F 0=AKKҞ 9MLGJ CKAŋǴCAҭ!G !AŪ EGLQOMB=ҤҫѲҞ HGҲ
C9RMB= ;Gǀ RMH=ƒFA= AFF=?Gҝ +GLQO9;B9 FA= B=KL ;RQEǀҞ
;G F9M;RQ;A=D <9B= M;RFAGOAҝ +GLQO9;B9 B=KL ;RQEǀҞ ;G
O M;RFAM BMǴ B=KLҵLQDCG LJR=:9 RJGRMEA=ŒҞ ;G <D9 FA=Ҳ
?G B=KL EGLQOMBŋ;=ҝ 

(9C HAKR= K9E 9MLGJҞ EGLQO9;B9 LG HJR=B9O ?ƒŪ:GCA;@
O9JLGǀ;A <9F=B GKG:Qҝ "G<9B=Ҟ Ǵ= O F9LMJR= ;RƒGOA=C9
D=ǴQ J=9DARGO9FA= OQRF9O9FQ;@ HJR=R KA=:A= O9JLGǀ;Aҝ 

2G HJR=KMFAŪ;A= H=JKH=CLQOQ REA=FA9 OKRQKLCGҝ 89Ҳ
EA9KL HQL9Œҟҭ(9C E9E REGLQOGO9Œ M;RFA9ҤҫҞO9JLG
R9HQL9Œҟҭ!G KHJ9OA9Ҟ Ǵ= L=F M;R=Ɩ ;@;= <RA9ƒ9ŒҤҫҝ' ;G
JƠOFA= O9ǴF=ҟҭ!G EFA= EGLQOMB= ҿCLƠJ= R Ѳѷ HG<KL9Ҳ
OGOQ;@ O=OFŪLJRFQ;@ HGLJR=:Ҟ KL9FGOAŋ;Q;@
G F9KR=B OQBŋLCGOGǀ;AӀ O HJ9;Q B9CG F9M;RQ;A=D9Ҥҫҝ
.JR=;A=Ǵ RJGRMEA=FA= <JM?A=B GKG:Q R9;RQF9 KAŪ G<
RJGRMEA=FA9 KA=:A=ҝ 

59JLG O LQE EA=BK;M OKHGEFA=ŒҞ Ǵ= L=GJA9 0=AKK9 FA=
HGOKL9ƒ9 HJRQH9<CA=Eҝ (=B 9MLGJҞ HJG>=KGJ HKQ;@GDGҲ
?AA F9 -@AG 1L9L= 3FAN=JKALQҞ GH9Jƒ Bŋ F9 KR=JGCG R9CJGҲ

BGFQ;@ :9<9FA9;@ F9< LQEҞ ;G F9HJ9O<Ū F9HŪ<R9 DMҲ
<RA <G <RA9ƒ9FA9ҝ #>=CL=E LQ;@ HJ9; B=KL 0=AKK +GLAN9Ҳ
LAGF .JG>AD=Ӡ-F9JRŪ<RA= KLGKGO9F= <RAǀ O OA=DM <RA=Ҳ
<RAF9;@Ҟ JƠOFA=Ǵ O =<MC9;BAҝ ,9 HG<KL9OA= KOGA;@
:9<9Ɩ 0=AKK OQJƠǴFAƒ Ѳѷ HG<KL9OGOQ;@ HGLJR=:Ҟ CLƠҲ
J= CA=JMBŋ DM<RCAE R9;@GO9FA=Eҝ 

1ŋ LGҟ 

Ѳҝ 5ƒ9<R9- HGLJR=:9 HJRQOƠ<RLO9 A OQOA=J9FA=
OHƒQOM 

ѳҝ ,A=R9D=ǴFGǀŒ-HGLJR=:9 9MLGFGEAA 

Ѵҝ !A=C9OGǀŒ-HGLJR=:9 RJGRMEA=FA9 

ѵҝ 3RF9FA=-HGLJR=:9 9C;=HL9;BA 

Ѷҝ .GJRŋ<=C- HGLJR=:9 HD9FGO9FA9 A KLJMCLMJQ
O <RA9ƒ9FAM 

ѷҝ %JGE9<R=FA=- HGLJR=:9 R:A=J9FA9
A HJR=;@GOQO9FA9 JR=;RQ 

Ѹҝ &GFGJӅ.JQF;QHA9DFGǀŒ-HGLJR=:9 DGB9DFGǀ;A OGҲ
:=; R9K9< 

ѹҝ '<=9DARE-HGLJR=:9 9F?9ǴGO9FA9 KAŪ O KHJ9OQ
KHGƒ=;RF= 

Ѻҝ )GFL9CLQ KHGƒ=;RF=-HGLJR=:9 ;RŪKLQ;@ CGFL9CҲ
LƠO R DM<ǲEA 

Ѳѱҝ 0G<RAF9- HGLJR=:9 OQ;@GOQO9FA9 <RA=;A
A LJGKC9 G F9B:DAǴKRQ;@ 

ѲѲҝ 1L9LMK- HGLJR=:9 HJRQF9D=ǴFGǀ;A <G =DAL9JF=B
?JMHQ 

»üƦğśϷ{ŁğŜĕƴƑŒΪϷŝüƑĕƴƬĕŁğŖϷŒŤŝƄƑŖƌüŝƌϷěƄΩϷŽğěüĵŤĵŁŒŁϷƄŽğĕŏüŖŝğŏ 
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мс @ōŬĿōňëŁĎňĮĎ wŲƑëũŲĎ 

 Ѳѳҝ 0=O9FǴ- HGLJR=:9 CGFCMJGO9FA9
A OKHƠƒR9OG<FA;LO9 

ѲѴҝ 1=CK DM: .AŪCFG-HGLJR=:9 J=D9;BA =JGLQ;RFQ;@Ӆ
HGLJR=:9 HAŪCF9 

Ѳѵҝ (=<R=FA=-HGLJR=:9 <=D=CLGO9FA9 KAŪ HGKAƒC9EA 

ѲѶҝ CLQOFGǀŒ >ARQ;RF9-HGLJR=:9 OQKAƒCM >ARQ;RF=Ҳ
?G 

Ѳѷҝ 1HGCƠB-HGLJR=:9 :=RHA=;R=ƖKLO9 

 

)9Ǵ<Q R F9K E9 B= OKRQKLCA=Ҟ 9D= O JƠǴFQE F9LŪǴ=FAM
A @A=J9J;@AAҝ 2G <D9L=?G B=<=F M;R=Ɩ MOA=D:A9 JQO9DAR9Ҳ
;BŪҞ 9 <JM?A B=B MFAC9ҝ (=<=F HGLJR=:MB= ;AKRQҞ <JM?Aҵ
CGFL9CLM R DM<ǲEAҝ (=<=F <ŋǴQ <G H=J>=C;BAҞ <JM?Aҵ
<G KOG:G<Qҝ 2G K9EG <GLQ;RQ F9M;RQ;A=DAҝ (=ǀDA E9E
OQKGCŋ HGLJR=:Ū HGJRŋ<CMҞ F9LMJ9DFA= :Ū<Ū LOGJRQŒ
D=C;B= MHGJRŋ<CGO9F=Ҟ HJR=OA<QO9DF=Ҟ GH9JL= F9
KLJMCLMJR=ҝ (=ǀDA E9E OQKGCŋ HGLJR=:Ū ;A=C9OGǀ;AҞ
:Ū<Ū KRMC9Œ FGOGǀ;AҞ HJGB=CLƠOҞ =CKH=JQE=FLƠOҝ
(=ǀDA ;=FAŪ KHGCƠBҞ :Ū<Ū MFAC9Œ ;@9GKM A CGF>DACLƠOҝ 

' LM HGB9OA9 KAŪ CDM;RGO9 J=>D=CKB9ҟ 

7ƴįƄƌŤϷŽƀƻĔƑŏğŜƬϷŜŤƌƬƦŤƦüƹϷƑĕƴŝŁƻƦϷƌƬŜΪϷĕŤϷ
ŜŤƌƬƦƑŏğϷŝüƄϷƄüŜƬĕĽΩ 

¶ ,9M;RQ;A=DҞ CLƠJQ CG;@9 JQO9DAR9;BŪҞ GJ?9FARMB=
CGFCMJKQҝ 

¶ ,9M;RQ;A=DҞ CLƠJQ ;=FA HGJRŋ<=CҞ :M<MB= KQKL=Ҳ
EQҝ 

¶ ,9M;RQ;A=DҞ CLƠJQ DM:A 9MLGFGEAŪҞ <9B= OGDFGǀŒ
OQ:GJMҝ 

2G F9LMJ9DF=ҵ9D= FA= R9OKR= KCML=;RF=ҝ 

3;R=Ɩ FA= B=KLҭFA=EGLQOGO9FQҫҝ-F B=KL REGLQOGҲ
O9FQ AF9;R=Bҝ 59JLG HJRQBŋŒ R9ƒGǴ=FA=Ҟ CLƠJ= REA=FA9
KHGKƠ: H9LJR=FA9 F9 CD9KŪҟ FA= AKLFA=Bŋ M;RFAGOA= :=R
EGLQO9;BAҝ 'KLFA=Bŋ LQDCG M;RFAGOA=Ҟ CLƠJQ;@ EGLQO9Ҳ
;B9 FA= RGKL9ƒ9 B=KR;R= G<CJQL9ҝ 

¶ 3;R=ƖҞ CLƠJQ FA= ;@;= HJ9;GO9Œ O ?JMHA=Ҟ EGǴ=
EA=Œ OQKGCŋ HGLJR=:Ū FA=R9D=ǴFGǀ;Aҝ 

¶ 3;R=ƖҞ CLƠJQ ;Aŋ?D= JGRE9OA9Ҟ EGǴ= EA=Œ OQKGҲ
Cŋ HGLJR=:Ū CGFL9CLƠO KHGƒ=;RFQ;@ҝ 

¶ 3;R=ƖҞ CLƠJQ MFAC9 OQKLŋHA=ƖҞ EGǴ= EA=Œ OQKGҲ
Cŋ HGLJR=:Ū KHGCGBM A :=RHA=;R=ƖKLO9ҝ 

¶ 3;R=ƖҞ CLƠJQ R9<9B= R9 <MǴG HQL9ƖҞ EGǴ= EA=Œ
OQKGCŋ HGLJR=:Ū ;A=C9OGǀ;Aҝ 

 

(=ǀDA F9M;RQ;A=D HJƠ:MB= REGLQOGO9Œ M;RFA9 E=LG<ŋ
KHJR=;RFŋ R B=?G HGLJR=:ŋҵ=>=CL :Ū<RA= G<OJGLFQҝ 

5QG:J9ǍEQ KG:A= M;RFA9ȷ CLſJQ CGFK=CO=FLFA= G<E9ɋ
OA9 M<RA9ŴM O CGFCMJK9;@ȷ ;@Gĺ F9KRQE R<9FA=E ƜOA=Lɋ

FA= :Q KG:A= O FA;@ HGJ9<RAŴȶ 8OQCD= AFL=JHJ=LMB=EQ LG
B9CG FA=ƜEA9ŴGƜĺȷ 9D= O;9D= FA= EMKA G FAķ ;@G<RAĺȶ
3;R=Ŷ EGǏ= HG HJGKLM EA=ĺ FAKCķ HGLJR=:Œ JQO9DAR9;BA
A OQKGCķ HGLJR=:Œ KHGCGBMȶ 5 L9CA=B KQLM9;BA HJGHGRQ;B9
M<RA9ŴM O CGFCMJKA= :Œ<RA= <D9 FA=?G G:;AķǏ9Bķ;9ȷ F9ɋ
LGEA9KL AF<QOA<M9DFQ HJGB=CL :9<9O;RQɍBMǏ FA=ȶ "D9ɋ
;R=?GȽ .GFA=O9Ǐ LG <RA9Ŵ9FA= B=KL R?G<F= R B=?G O=ɋ
OFŒLJRFQEA EGLQO9LGJ9EAȶ 

)A=<Q F9M;RQ;A=D R9;RQF9 H9LJR=Œ F9 M;RFAƠO HJR=R
HJQRE9L HGLJR=:Ҟ <RA=Bŋ KAŪ LJRQ JR=;RQҟ 

Ѳҝ 8FAC9 =LQCA=LGO9FA=ҝ -F B=KL D=FAOQҫREA=FA9 KAŪ
Oҟҭ-F E9 OQKGCŋ HGLJR=:Ū KHGCGBM A FAKCŋ HGLJR=Ҳ
:Ū JQO9DAR9;BAҵHGLJR=:MB= AFF=?G HG<=Bǀ;A9ҝҫ 

ѳҝ .GB9OA9 KAŪ =EH9LA9ҝ 89EA9KL G;=FA9Œ R9;@GO9Ҳ
FA=Ҟ R9;RQF9EQ B= JGRMEA=Œҝ 

Ѵҝ 0G<RA KAŪ AF<QOA<M9DAR9;B9ҝ ,A= B9CG G:GOAŋR=C
R <GCME=FLƠOҞ 9D= B9CG F9LMJ9DF9 CGFK=CO=F;B9
RJGRMEA=FA9ҝ 

 

oüŒϷŽƀƴğŝŁğƼƹϷƌğŤƀŁįϷŝüϷƄƴŒŤŖŝĐϷ
ŽƀüŒƌƬŒįΰ 
Ѳҝ 89;RFAB G< KA=:A=ҝ 

89<9B KG:A= HQL9FA9ҟ !G EFA= F9HŪ<R9Ҥ )A=<Q <RA9ƒ9E
R =F=J?AŋҞ 9 CA=<Q Bŋ LJ9;ŪҤ (9CA= HGLJR=:Q
ҿEGLQO9LGJQӀ KLGBŋ R9 EGAEA MDM:AGFQEA E=LG<9EA
HJ9;QҤ 

29 9MLGJ=>D=CKB9 B=KL >MF<9E=FL=Eҝ 

{üƑĕƴƬĕŁğŖΪϷŒƌƻƀƬϷƀŤƴƑŜŁğϷƄŁğĔŁğΪϷŝŁğϷŝüƀƴƑĕüϷ
ƑĕƴŝŁŤŜϷƦśüƄŝğĵŤϷϕƄƌƬŖƑϷŜŤƌƬƦüĕŏŁϖΩϷ 

 B=Ǵ=DA ;@;=KR F9HJ9O<Ū HGRF9Œ KOGB= EGLQO9LGJQ
A FA= EA=Œ OŋLHDAOGǀ;AҞ ;G !A=:A= EGLQOMB=Ҟ LG HGD=Ҳ
;9E RJG:A=FA= L=KLM 0=AKK +GLAN9LAGF .JG>AD=ҝ (=KL LG
F9JRŪ<RA= Ҟ CLƠJ=?G KCML=;RFGǀŒ RGKL9ƒG RO=JQ>ACGO9Ҳ
F= A HGLOA=J<RGF= :9<9FA9EA F9MCGOQEAҝ 0+. EGǴҲ
F9 OQCGF9Œ BMǴ G< Ѳѳ JGCM ǴQ;A9ҝҝ 

ѳҝ -:K=JOMB M;RFAƠO HJR=R HJQRE9L HGLJR=:ҝ 

,9 ;@OADŪ G:=;Fŋ FA= B=KL <GKLŪHFQ 0+. >GJ !@AD<J=F
O .GDK;=Ҟ 9D= LG FA; FA= KRCG<RAҝ ,A= EMKAKR JG:AŒ L=Ҳ
KLƠOҝ 

5QKL9J;RQ MO9ǴFGǀŒҟ 

¶ )LG HA=JOKRQ R?ƒ9KR9 KAŪ <G R9<9ƖҤ 

¶ )LG MFAC9 JQO9DAR9;BAҤ 

¶ )LG HGLJR=:MB= B9KFQ;@ R9K9<Ҥ 

¶ )LG COALFA= O HJGB=CL9;@Ҟ 9 CLG O R9<9FA9;@ AFҲ
<QOA<M9DFQ;@Ҥ 
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 Ѵҝ 2OƠJR ǀJG<GOAKCGҞ 9 FA= EGLQO9LGJQҝ 

+GLQO9;B9 FA= <RA9ƒ9 F9 CGE=F<Ūҝ "RA9ƒ9 OL=<QҞ ?<Q
M;R=Ɩ ;RMB=Ҟ Ǵ= <RA9ƒ9FA9Ҟ B9CA= <D9 FA=?G HJRQ?GLGO9Ҳ
DAǀEQҞ Kŋ R?G<F= R B=?G HGLJR=:9EA ҿEGLQO9LGJ9EAӀҝ 

,9 HJRQCƒ9<ҟ 

¶ "D9 M;RFA9 R OQKGCŋ HGLJR=:ŋ 9MLGFGEAAҴOQ:ƠJ
KHGKG:M OQCGF9FA9 R9<9FA9ҝ 

¶ "D9 M;RFA9 R OQKGCŋ HGLJR=:ŋ CGFL9CLƠOҴHJ9;9
O H9J9;@ҝ 

¶ "D9 M;RFA9 R OQKGCŋ HGLJR=:ŋ HGJRŋ<CMҴB9KF=
CJQL=JA9 KMC;=KMҝ 

¶ "D9 M;RFA9 R OQKGCŋ HGLJR=:ŋ ;A=C9OGǀ;AҴHQL9Ҳ
FA9 GLO9JL= A HJGB=CLQ :9<9O;R=ҝ 

 

5 ǀOA=;A= =<MC9;BA ;RŪKLG KRMC9EQ E=LG< EGLQOGҲ
O9FA9ҝ 2QE;R9K=E HJG>ҝ 1L=N=F 0=AKK HJRQHGEAF9ҟ
EGLQO9;B9 B=KL GKG:AKL9ҝ ,A= <9 KAŪ B=B F9JRM;AŒҞ 9D=
EGǴF9 Bŋ G<CJQŒҝ ,A= <9 KAŪ B=BҭOƒŋ;RQŒҫҞ9D= EGǴF9 Bŋ
MOGDFAŒҝ ,9M;RQ;A=D FA= B=KLҭ<GKL9O;ŋ EGLQO9;BAҫҝ
(=KL HJGB=CL9FL=E ǀJG<GOAKC9Ҟ O CLƠJQE JƠǴF= HGҲ
LJR=:Q EG?ŋ RF9D=ǲŒ KOGB= EA=BK;=ҝ 2G G?JGEF9 REA9Ҳ

F9ҴA G?JGEF9 MD?9ҝ  G FA= EMKAEQ BMǴҭ;Aŋ?FŋŒҫ
M;RFAƠO <G <RA9ƒ9FA9ҝ 5QKL9J;RQҞ Ǵ= RJGRMEA=EQҞ ;G
A;@ EGLQOMB=ҝ )A=<Q F9M;RQ;A=D R9;RQF9 OA<RA=Œ
M;RFA9 FA= HJR=R HJQRE9L R9;@GO9FA9Ҟ 9D= HJR=R HJQҲ
RE9L HGLJR=:Ҟ REA=FA9 KAŪ B9CGǀŒ J=D9;BAҝ 

¶ 8FAC9 HJ=KB9Ҟ HGB9OA9 KAŪ ;A=C9OGǀŒҝ 

¶ 8FAC9 >JMKLJ9;B9Ҟ HGB9OA9 KAŪ RJGRMEA=FA=ҝ 

¶ 8FAC9 O9DC9Ҟ HGB9OA9 KAŪ OKHƠƒHJ9;9ҝ 

 

 ğĴğŒƌƬϷŒƄƴƌüśĕğŝŁüΰ 
-F= JGKFŋ F9LMJ9DFA=Ҵ:G M;R=ƖҞ CLƠJ=?G HGLJR=:Q Kŋ
R9MO9ǴGF=Ҟ M;RQ KAŪ R Oƒ9KF=B EGLQO9;BAҞ 9 FA=
R HJRQEMKMҝ ' EGǴ= Oƒ9ǀFA= LG B=KL F9BO9ǴFA=BKR9 D=CҲ
;B9ҟ EGLQO9;B9 FA= B=KL F9JRŪ<RA=Eҝ (=KL KHGLC9FA=E
<OƠ;@ ǀOA9LƠOҴF9M;RQ;A=D9 A M;RFA9ҴO HJR=KLJR=FA
OR9B=EF=?G RJGRMEA=FA9ҝ 
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6ŤĵüƌƬϷŁ ƴŜƬƄśŤƦƬϷƼƦŁüƌϷŜğƌŤěϷ
üŒƌƬƦŁƴƑŏĐĕƬĕĽϷŝüϷŖğŒĕŏüĕĽϷŽŤŖƄŒŁğĵŤϷ

Ʀ ƄƴŒŤŖğϷŽŤěƄƌüƦŤƦğŏϷϊϷĕƴįƼƹϷbbϷ 

7ŤϷŽƀƴğŜüƦŁüϷƴüϷƄƌŤƄŤƦüŝŁğŜϷ
ŜğƌŤěϷüŒƌƬƦŁƴƑŏĐĕƬĕĽΰ 

¬ =LG<Q 9CLQOARMBŋ;= FA= LQDCG OQRO9D9Bŋ OQҲ
G:J9ǲFAŪҞ EGLQOMBŋ <G K9EG<RA=DF=B HJ9;Q
A <GKCGF9Dŋ MEA=BŪLFGǀŒ >GJEMƒGO9FA9 OQҲ

HGOA=<RAҞ 9D= L9CǴ= HG:M<R9Bŋ LOƠJ;R= EQǀD=FA=Ҟ JGRҲ
OAB9Bŋ EQǀD=FA= CJQLQ;RF=Ҟ M;Rŋ 9J?ME=FLGO9FA9Ҟ OQҲ
;Aŋ?9FA9 OFAGKCƠO GJ9R HGKR=JR9Bŋ R9AFL=J=KGO9FA9Ҟ
KƒMǴŋ JGROGBGOA R<GDFGǀ;A CGEMFACGO9FA9 KAŪ
O ?JMHA=ҝ 

89L=E B=KL=E HJR=CGF9F9Ҟ Ǵ= F9 D=C;B9;@ O9JLG HGҲ
KƒM?AO9Œ KAŪ E=LG<9EA 9CLQOARMBŋ;QEAҞ G<HGOA=<FAG
<G:J9FQEA <G J=9DARGO9FQ;@ LJ=ǀ;A HJG?J9EGOQ;@
GJ9R <G HGLJR=: A EGǴDAOGǀ;A =<MC9;QBFQ;@ M;RFAƠOҝ
1CML=;RFGǀŒ OKHƠƒ;R=KF=?G F9M;R9FA9 LCOA
O JƠǴFGJG<FGǀ;A A REA=FFGǀ;A HG<9O9FA9 OA9<GEGҲ
ǀ;Aҝ ,9O=L F9B;A=C9OKR9 E=LG<9 ;RQ L=;@FAC9Ҟ KL9D=
HGOL9JR9F9Ҟ KRQ:CG RFM<RA M;RFAƠO HGCGD=FA9 9D>9ҝ
"D9L=?G :9J<RG O9JLGǀ;AGO= A KCML=;RF= KŋOKRQKLCA=
E=LG<Q 9CLQOARMBŋ;=ҞR9;@Ū;9Bŋ;= M;RFAƠO <G HJ9;Q
O ?JMHA= A KCƒ9FA9Bŋ;= <G LOƠJ;R=?G EQǀD=FA9ҝ ,A= LQDҲ
CG OKHGE9?9Bŋ GF= EƒG<=?G ;RƒGOA=C9
O K9EG<RA=DFQE <G;A=J9FAM <G OA=<RQ HJR=R Oƒ9KFŋ
9CLQOFGǀŒҞ 9D= HJR=<= OKRQKLCAE JGROAB9Bŋ HGEQKƒGҲ
OGǀŒҞ CJ=9LQOFGǀŒҞ M;Rŋ >GJEMƒGO9FA9 K9EG<RA=DҲ
FQ;@ OFAGKCƠOҞ OQJ9Ǵ9FA9 Kŋ<ƠOҞ GHAFAAҞ HG<=BEGҲ
O9FA9 <=;QRBAҝ 

.JG;=K F9M;R9FA9 R OQCGJRQKL9FA=E E=LG< 9CLQOARMҲ
Bŋ;Q;@ GHA=J9 KAŪ F9 <GǀOA9<;R=FA9;@ M;RFAƠOҞ F9 A;@
HJR=EQǀD=FA9;@ A =EG;B9;@ҝ .GKRMCMBŋ GFA FGOQ;@
JGROAŋR9Ɩ A O L=F KHGKƠ: JGROAB9Bŋ R<GDFGǀ;A JGRMEGҲ
O9FA9Ҟ Kŋ :9J<RA=B LOƠJ;RQҞ GLO9J;A A GH9FGO9FAҝ .JRQҲ

KO9B9FA= OA=<RQ KL9B= KAŪ MJGRE9A;GF=Ҟ 9 HJR=R LGҴ
HJRQB=EFA=BKR= A ƒ9LOA=BKR=ҝ 

"RAǀҞ ?<Q AFL=JF=L EGǴ= HJR=C9R9Œ F9E ;9ƒŋ OA=<RŪ
<GLQ;Rŋ;ŋ OQ:J9F=?G HJR=<EAGLMҞ F9M;RQ;A=D= HGҲ
OAFFA :QŒ FA= LQDCG GKG:9EA OQCƒ9<9Bŋ;QEA E=JQLGҲ
JQ;RFŋ LJ=ǀŒҞ 9D= L9CǴ= HJR=OG<FAC9EA A OKH9J;A=E F9
=<MC9;QBF=B ǀ;A=Ǵ;=ҝ (9J=C 1RMDKCAѳҞ 9MLGJ CKAŋǴCA,9Mɋ
;RQ;A=D R .GDKCAҞ JGDŪ OKHƠƒ;R=KF=?G F9M;RQ;A=D9 HG<Ҳ
KMEGO9ƒ KƒGO9EAҟ 

õğĵŝüŜƬϷŜįěƀĕüϷŝüϷƄĕğŝŁğΪϷƦŁƌüŜƬϷŽƀƴğƦŤěŝŁŒüϷ
Ʀ ƌğƀğŝŁğΩ 

8?9<R9E KAŪ R 9MLGJ=E LQ;@ KƒƠOҞ <D9L=?G MO9Ǵ9EҞ Ǵ=
OKHƠƒ;R=KFQ F9M;RQ;A=D HGOAFA=F RJ=RQ?FGO9Œ
R >MFC;BA OQCƒ9<GO;QҞ 9 HJRQBŋŒ JGDŪ GJ?9FAR9LGJ9Ҟ CGҲ
GJ<QF9LGJ9 GJ9R EG<=J9LGJ9 K9EG<RA=DF=B HJ9;Q
M;RFAƠOҞ 9CLQOARMBŋ; A;@ <G <RA9ƒ9Ɩ LOƠJ;RQ;@ҝ 59ǴF=
KL9B= KAŪ FA= LQD= <GKL9J;R9FA= OA=<RQ HJR=R F9M;RQ;A=Ҳ
D9Ҟ ;G F9M;R=FA= M;RFAƠO K9EG<RA=DF=?G B=B HGKRMCAҲ
O9FA9Ҟ JGRMEA=FA9 A CGJRQKL9FA9 R FA=Bҝ +=LG<Q 9CLQOAҲ
RMBŋ;= Oƒ9ǀFA= LG MEGǴDAOA9Bŋҝ 

8 H=OFGǀ;Aŋ RJ=9DARMB=EQ R9HD9FGO9F= ;=D= D=C;BAҞ
9 M;RFAGOA= GKAŋ?Fŋ KMC;=KQҞ HJ9;MBŋ; HGFAǴKRQEA
E=LG<9EA 9CLQOARMBŋ;QEAҝ 5KRQKLCA= R9<9FA9 HG<=BҲ
EGO9F= HG<;R9K HJ9;Q LQEA E=LG<9EA MJM;@9EA9Bŋ
HJG;=KQ HGRF9O;R= M M;RFAƠOҞ OR:M<R9Bŋ A;@ ;A=C9Ҳ
OGǀŒҞ KCƒ9FA9Bŋ <G HGKRMCAO9FA9 AF>GJE9;BAҞ KL9OA9FA9
HQL9ƖҞ HJGO9<R=FA9 <A9DG?MҞ HG:M<R9Bŋ <G J=>D=CKBA
A MO9ǴFGǀ;AҞ M;Rŋ CJQLQ;RF=?G EQǀD=FA9ҝ 

'ҝ 1L9;B= R9<9FAGO=HGD=?9Bŋ F9 REA=FFGǀ;A R9<9ƖҞ
KHGKG:M A;@ OQCGFQO9FA9 GJ9R F9 <GKƒGOF=B REA9FA=
EA=BK;9 HJ9;Q O ;R9KA= D=C;BAҝ 3;RFAGOA= HJ9;MBŋ F9

AěƬƌüϷzğƀğěƬŒ-ÂƴĕƴğƄŁüŒΪϷěŤƀüěĕüϷŜğƌŤěƬĕƴŝƬϷěƄΩϷŏįƴƬŒüϷŽŤŖƄŒŁğĵŤ 
Ʀ ƄƴŒŤśüĕĽϷŽŤěƄƌüƦŤƦƬĕĽ 
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 HJRQ?GLGO9FQ;@ O;R=ǀFA=B KL9FGOAKC9;@ R9OA=J9BŋҲ
;Q;@ R9<9FA9 R GCJ=ǀDGF=?G R9CJ=KM E9L=JA9ƒMҝ +G?ŋ
HJ9;GO9Œ AF<QOA<M9DFA=Ҟ O H9J9;@ DM: LJƠBC9EAҝ 

+=LG<9 KL9;BA B=KL KCML=;RFŋ E=LG<ŋ HG<KMEGOMBŋ;ŋ
A MLJO9D9Bŋ;ŋ R<G:QL= OA9<GEGǀ;A A MEA=BŪLFGǀ;Aҝ ,9BҲ
OAŪCKRŋ R9D=Lŋ L=B >GJEQ HJ9;Q B=KL <GOGDF9 CGD=BFGǀŒ
JGROAŋRQO9FA9 R9<9Ɩ HJR=R M;RFAƠOҞ 9 HG A;@ OQCGF9Ҳ
FAM K9EA KHJ9O<R9Bŋ =>=CLQ KOGB=B HJ9;QҞ HJR=R ;G
M;Rŋ KAŪ K9EGCGFLJGDAҝ 3;R=KLFA;Q E9Bŋ EGǴDAOGǀŒ
HGJƠOF9FA9 KOGA;@ G<HGOA=<RA R JGROAŋR9FA9EA R9Ҳ
EA=KR;RGFQEA O KL9;B9;@ CGFLJGDFQ;@ R9OA=KRGFQ;@
F9 L9:DA;Qҝ 

.G<;R9K HJ9;Q M;RFAƠO B=KL=E LQDCG G:K=JO9LGJ=E
A GKG:ŋҞ CLƠJ9 JGROA=O9 OŋLHDAOGǀ;Aҝ 

+9E EGǴDAOGǀŒ RG:9;R=FA9Ҟ O B9CA KHGKƠ: HJ9;MBŋ
EGA M;RFAGOA=Ҟ CLƠJ= >GJEQ ŒOA;R=Ɩ A LQHQ R9<9Ɩ Kŋ
<D9 FA;@ ;A=C9O= A R9BEMBŋ;=Ҟ 9 CLƠJ= KHJ9OA9Bŋ LJM<Ҳ
FGǀ;Aҝ 

.J9CLQ;RF= OKC9RƠOCA 

¶ 59ǴF= B=KL O;R=ǀFA=BKR= HJRQ?GLGO9FA= K9DA
ҿMKL9OA=FA= KLGDACƠO A CJR=K=ƒҴ<OA= Rƒŋ;RGF=
ƒ9OCA LG B=<F9 KL9;B9Ӏҝ 

¶ )9Ǵ<= KL9FGOAKCG EMKA :QŒ GRF9;RGF=Ҟ FHҝ KL9Ҳ
;B9 FJ ѲҞ FJ ѳ AL<ҝ ҿM;RFAGOA= EMKRŋ OA=<RA=ŒҞ <G
CLƠJ=B KL9;BA HG<;@G<RŋӀҝ 1L9;BA R R9<9FA9EA HGҲ
OAFFG :QŒ LQD=Ҟ ADM M;RFAƠOҞ H9J DM: R=KHGƒƠO
OQCGFMB= HGD=;=FA9ҝ 

¶ 3;RFAGOA= EMKRŋ :QŒ HGAF>GJEGO9FAҞ F9 ;RQE
HGD=?9 HJ9;9 E=LG<ŋ KL9;BA ҿEGǴF9 LG RJG:AŒ F9
D=C;BA HGHJR=<R9Bŋ;=B HJ9;Ū FAFA=BKRŋ E=LG<ŋӀҝ 

¶ %JMH9Ҟ R CLƠJŋ HJ9;MB=EQҞ HGOAFF9 :QŒ O;R=Ҳ
ǀFA=B HG<RA=DGF9 F9 <OM- DM: LJRQGKG:GO= R=Ҳ
KHGƒQҝ +GAE R<9FA=EҞ F9B=>=CLQOFA=B HJ9;MBŋ
?JMHQ LJRQGKG:GO=ҝ 

¶ ,9B;RŪǀ;A=B O LQE OQH9<CM M;RFAGOA= DGKMBŋ
C9JL=;RCA DM: H9LQ;RCA A ?JMHMBŋ KAŪ O=<ƒM? CGFҲ
CJ=LF=?G CJQL=JAMEҞ FHҝ DGKMBŋ C9JL=;RCA
R JƠǴFQEA OQJ9R9EA A LOGJRŋ ?JMHQ ;RŪǀ;A EGOQҝ
)9Ǵ<9 ?JMH9 E9 KOGBŋ F9ROŪҞ O LQE HJRQH9<CMҟ
JR=;RGOFACAҞ HJRQEAGLFACAҞ DA;R=:FACAҞ ;R9KGOFACA
A HJRQKƒƠOCAҝ 

¶ ,9 C9Ǵ<=B KL9;BA EMKRŋ RF9B<GO9Œ KAŪ <GCƒ9<F=
AFKLJMC;B= DM: HGD=;=FA9 R9<9Ɩ GJ9R C9JLQ HJ9;Q
<D9 ?JMHҝ 

¶ 8=KHƠƒ :A=JR= C9JLŪ HJ9;Q R C9Ǵ<=B KL9;BAҞ F9 CLƠҲ
J=B R9HAKMB= KOGB= G<HGOA=<RAҝ 

¶ 3;RFAGOA= OQCGFMBŋ R9<9FA9 O <GOGDF=B CGD=BҲ
FGǀ;Aҝ 59ǴF= B=KLҞ :Q RJG:ADA OKRQKLCA= R9<9FA9ҝ 

¶ 8EA9F9 KL9;BA F9KLŪHMB= HG OQCGF9FAM HGHJR=<Ҳ
FA=?G R9<9FA9 DM: HG MHƒQOA= HJR=RF9;RGF=?G
;R9KMҝ 

¶ .9EAŪL9BEQ G HJRQ?GLGO9FAM KL9;BA CGFLJGDFQ;@Ҟ
F9 CLƠJQ;@ :Ū<ŋ RF9B<GO9ƒQ KAŪ G<HGOA=<RA <G
R9<9Ɩ R9ECFAŪLQ;@ GJ9R CJƠLCA=B G<HGOA=<RAҝ
0GROAŋR9FA9 R9<9Ɩ GLO9JLQ;@Ҵ<ƒM?A;@ OQHGҲ
OA=<RAҴM;R=KLFA;Q HJR=C9RMBŋ F9M;RQ;A=DGOA <G
KHJ9O<R=FA9ҝ 8= KL9;BA CGFLJGDFQ;@ M;RFAGOA=
EG?ŋ KCGJRQKL9Œ A KHJ9O<RAŒ KOGB= JGROAŋR9FA9
HG OQCGF9FAM R9<9Ɩ F9 CGD=BFQ;@ KL9;B9;@ DM:
<GHA=JG HG JGROAŋR9FAM R9<9Ɩ F9 OKRQKLCA;@
KL9;B9;@ҴMKL9D9EQ R FAEA HJR=< HJRQKLŋHA=FA=E
<G HJ9;Qҝ 

¶ 5 CD9K9;@Ҟ O CLƠJQ;@ M;RFAGOA= E9Bŋ HG<G:F=
L=EHG HJ9;Q DM: DM:Aŋ JQO9DAR9;BŪҞ EGǴF9 GCJ=Ҳ
ǀDAŒ ;R9K F9 OQCGF9FA= R9<9Ɩ R C9Ǵ<=B KL9;BAҞ FHҝ
ѷ-ѹ EAFMLҝ .G LQE ;R9KA= F9KLŪHMB= REA9F9
EA=BK;ҝ 

¶ ,9LGEA9KL O CD9K9;@Ҟ O CLƠJQ;@ L=EHG HJ9;Q
B=KL JƠǴF=Ҟ O9JLG MKL9DAŒҞ :Q M;RFAGOA=Ҟ CLƠJRQ
KCGƖ;RQDA KRQ:;A=BҞ HG;R=C9DAҞ 9Ǵ AFFA ROGDFAŋ
EA=BK;=ҝ 5 LQE ;R9KA= EG?ŋ HG<=BǀŒ <G KL9;BA
CGFLJGDF=Bҝ 

¶ 1L9;B= HGOAFFQ R9OA=J9Œ R9<9FA9 RJƠǴFA;GO9F=
HG< OR?DŪ<=E KLGHFA9 LJM<FGǀ;A GJ9R 9CLQOARGҲ
O9Œ JƠǴF= REQKƒQ A MOR?DŪ<FA9Œ JGRE9AL= >GJEQ
9CLQOFGǀ;AҞ Ǵ=:Q KLO9JR9Œ KR9FKŪ M;RFAGE
EFA=B R<GDFQE GJ9R EGLQOGO9Œ M;RFAƠO R<GDҲ
FA=BKRQ;@ҝ 

¶ ,9M;RQ;A=D ;RMO9 F9< KHJ9OFQE HJR=:A=?A=E
D=C;BAҞ CGFLJGDMB= ;R9K OQCGFQO9FA9 R9<9ƖҞ KƒMǴQ
HGEG;ŋҝ 

¶ ,9 CGFA=; O9JLG G;=FAŒ HJ9;Ū ?JMHҝ 1HGKƠ: G;=Ҳ
FA9FA9 B=KL JƠǴFQҝ !R9K=E G;=FQ GLJRQEMB= LQDCG
?JMH9Ҟ CLƠJ9 OQCGF9ƒ9 F9BD=HA=B R9<9FA9ҝ !R9K9Ҳ
EAҞ ROƒ9KR;R9 ?<Q Kŋ LG R9<9FA9 <GLQ;Rŋ;= D=CLMҲ
JQҞ MKL9D9E HMFCLGO= CJQL=JA9 A G;=FA9E OKRQKLҲ
CA;@ M;RFAƠOҝ -;RQOAǀ;A= AF>GJEMBŪ G >GJEA=
G;=FQ HJ9;Q F9 HG;RŋLCM D=C;BAҝ 

¶ 59JLG R9HD9FGO9Œ L=Ǵ ;R9K F9 GEƠOA=FA= R9<9ƖҞ
OQB9ǀFA=FA= OŋLHDAOGǀ;AҞ ROJƠ;=FA= MO9?A F9
F9BAKLGLFA=BKR= CO=KLA=ҝ (=KL LG ǀOA=LF= HG<KMҲ
EGO9FA= L9CA=B R9<9FAGO=B D=C;BAҝ 

"G:J= HJ9CLQCA 

¶ 1L9;B= R9<9FAGO= F9B;RŪǀ;A=B KLGKMBŪ B9CG >GJEŪ
HG<KMEGO9FA9 A HGOLƠJR=FA9 R<G:QLQ;@ OA9<GҲ
EGǀ;A A MEA=BŪLFGǀ;A R HG=RBAҞ ?J9E9LQCAҞ GJLGҲ
?J9>AA DM: F9 R9CGƖ;R=FA= HJ9;Q R D=CLMJŋҝ 

¶ +=LG<9 L9 B=KL B=<F9C MFAO=JK9DF9ҝ +GǴF9 Bŋ OQҲ
CGJRQKL9Œ F9 OKRQKLCA;@ D=C;B9;@ A <G C9Ǵ<=?G
L=E9LMҝ .GRO9D9 OHJGO9<RAŒ FGO= LJ=ǀ;AҞ ŒOAҲ
;RQŒ OA=D= MEA=BŪLFGǀ;AҞ HGOL9JR9Œ R<G:QL= OA9Ҳ
<GEGǀ;Aҝ 

¶ .G<;R9K HJ9;Q M;RFAƠO B=KL=E LQDCG G:K=JO9LGҲ
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 J=E A GKG:ŋҞ CLƠJ9 M<RA=D9 HGEG;Qҝ (=KL LG KHGKƠ:
F9 LGҞ :Q OKRQK;Q M;RFAGOA= HJ9;GO9DA HJR=R ;9ƒŋ
D=C;BŪ 9D:G <OA=-LJRQҝ 

+=LG<Ū KL9;BA R9<9FAGOQ;@ OQCGJRQKL9ƒ9EҞ HG<KMEGOMҲ
Bŋ; OA9<GEGǀ;A F9 L=E9L D=CLMJ G:GOAŋRCGOQ;@ OQE9Ҳ
?9FQ;@ HG<;R9K =?R9EAFM ƠKEGCD9KAKLQ R BŪRQC9 HGDKCA=Ҳ
?Gҝ .GFAǴ=B HJ=R=FLMBŪ*=CLMJGO= KL9;B= R9<9FAGO=ȷCLƠJ=
GHJ9;GO9ƒ9E <D9 ;RO9JL=B CD9KQҝ 

''ҝ *=CLMJ9 O HM<=ƒCMLG HJGB=CL HGD=?9Bŋ;Q F9 R=:J9FAM
HJR=<EAGLƠO CGB9JRŋ;Q;@ KAŪ R LJ=ǀ;Aŋ GE9OA9F=B D=CLMJQҞ
FHҝ C9<=EAŋ H9F9 )D=CK9 (9F9  JR=;@OQҝ .J9;9 HJRQ?GҲ
LGOMBŋ;9 D=CLMJŪ O HM<=ƒCM B=KL <OM=L9HGO9ҝ 



нм rũ Ȟɣȟȝȟȣ 
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.A=JOKRQ =L9H HGD=?9 F9 R=:J9FAM HJR=<EAGLƠO CGB9Ҳ
JRŋ;Q;@ KAŪ R LJ=ǀ;Aŋ GE9OA9F=B D=CLMJQҝ ,9KLŪHFA= F9
MEA=KR;R=FAM A;@ O HM<=ƒCMҞ F9 KL9ƒ= DM: DMR=Eҝ 89Ҳ
<9FA= LG ŒOA;RQ MEA=BŪLFGǀŒ HD9FGO9FA9Ӆ
R9?GKHG<9JGO9FA9 HJR=KLJR=FAҝ 3;RFAGOA= EG?ŋ LM
OQC9R9Œ KAŪ R<GDFGǀ;A9EA HD9KLQ;RFG-L=;@FA;RFQEA
A CJ=9LQOFQEA HGEQKƒ9EAҝ .GL=E R9EA=KR;R9Bŋ
O HM<=ƒCM CJƠLCA= KLJ=KR;R=FA= D=CLMJQ F9HAK9F= Oƒ9Ҳ
KFGJŪ;RFA= DM: F9 CGEHML=JR= GJ9R HAKRŋ DAKL <G OQҲ
:J9F=?G :G@9L=J9 DAL=J9;CA=?Gҝ 

"JM?A =L9H LG HJ=R=FL9;B9 HJR=< CD9Kŋҝ 3;RFAGOA= AFҲ
<QOA<M9DFA= HGC9RMBŋ KOGB= HM<=ƒC9ҝ )GD=BFG HJR=<Ҳ
KL9OA9Bŋ R9EA=KR;RGF= O FAE HJR=<EAGLQҞ GE9OA9Bŋ;Ҟ
R B9CAE OQ<9JR=FA=E KAŪ ƒŋ;Rŋҝ 0=>=JMBŋ;QҞ F9 HJGǀ:Ū
F9M;RQ;A=D9Ҟ EGǴ= CJƠLCG GHGOA=<RA=Œ
G OKHGEFA9FQE R<9JR=FAMҝ 3;R=KLFA;Q KƒM;@9Bŋ; OQҲ
HGOA=<RA JƠOA=ǀFACƠOҞ M;Rŋ KAŪ G< KA=:A= F9OR9B=Eҝ 

.JR=< OQCGF9FA=E R9<9FA9 ҿF9BD=HA=B HA=JOKR=?G
<FA9 HJ9;Q R D=CLMJŋӀ M;RFAGOA= GLJRQEMBŋ AFKLJMC;BŪҝ 

'FKLJMC;B9 <D9 M;RFA9 

Ѳҝ "G HM<=ƒC9 ҿHG HL9KAE ED=;RCM DM: HG :ML9;@Ӏ
OƒƠǴ OKRQKLCGҞ ;G CGB9JRQ ;A KAŪ R D=CLMJŋҞ FHҝҟ JQKMFCAҞ
>A?MJCA R HD9KL=DAFQҞ R F9CJŪL=CҞ R H9HA=JM ALHҝ 8?JGҲ
E9<ǲ Ѳѱ HJR=<EAGLƠOҝ 

ѳҝ ,9 OA=;RCM F9HAKR CJƠLCA= KLJ=KR;R=FA= D=CLMJQҝ
ҿ,9HAKRҞ G ;RQE GHGOA9<9 CKAŋǴC9Ӏҝ 


