
C74 F0A 0C 7><4
LOG KGD<A=JK >A?@L >GJ

=IM9D LJ=9LE=FL

>JGE L@= MK EADAL9JQ





+

:S[\XZa XPAZSNO

L]^h nZVgbVg`h i]Z +/i] Hg^YZHVgVYZ)Gjg eVgVYZ]Vh
aVhiZYi]gdj\] Vaad[ i]Z bdYZgc ?D:L ]^hidgn ^c i]Z
Kdji]lZhi d[ i]Z Mc^iZYKiViZhid \gdl ^cid i]Z aVg\Zhi
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djg eZdeaZlZgZ h^X ỲjZ id Xdbea^XVi^dchd[ 9A<K)
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h]dlh djg bVcn Y^[[ZgZci[VXZhd[ VXdbbjc^in)
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L]^h nZVg$h[Zhi^kVal^aa WZil^XZ
VhaVg\ZVcYl^aa ^cXajYZZkZc
bdgZ [ddY' bdgZ VXi^k^i^Zh'
bdgZ eaVXZhid gZaVml^i]
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ZciZgiV^cbZci i]Vc ZkZgWZ[dgZ)
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cZl VXi^k^i^Zh'i]^h VgZVl^aa WZV
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adcZ hiVgZciZgiV^cbZci6
ndj _jhi XVc$ib^hh ^i)

L]ZgZ$hdcan dcZ eaVXZid WZdc i]Z V[iZgcddc d[ Hg^YZ<Vn(i]Z -++2
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L]Z -++2 Hg^YZ>Zhi^kVal^aa d[[Zgi]Z @djhidc Xdbbjc^in
i]Z deedgijc^in id hZZide ZciZgiV^cZgh[gdb VaadkZgi]Z
Xdjcign' VhlZaa Vh]di Vgi^hih[gdb djg dlc WVX`nVgY)
9cY Ydc$ib^hh i]Z hiV\Z YZkdiZYXdbeaZiZanid i]Z WZhî c
adXVa?D:L eZg[dgbZgh) Hg^YZ@djhidc Wg^c\hndj i]Z
Hg^YZAYda;dbeZi^i^dc ;]ZX` dji lll)eg^YZ]djhidc)dg\
[dg XdbeaZiZ ^c[dgbVi^dc VWdjii]^h nZVg$ha^cZje'
^cXajY^c\ Vgi^hiW^dh'a^c`h' VcYhX]ZYjaZYh]dl i^bZh)

L]Z [Zhi^kVâhbdgZ i]Vc VeVgin' i]dj\]) Ai$hVahdVeaVXZ
id aZVgcVWdjidjg ]^hidgn VcYY^hXdkZgi]dhZ
dg\Vc^oVi^dchi]Vi VgZldg`^c\ id bV`Z djg Xdbbjc^in
WZiiZg)Kide Wnid aZVgc'h]de' k^h^i'VcY\Zi ^ckdakZY)

L]ZgZ$hVadi id add` [dglVgY id Vii]^h nZVg$hHg^YZ
>Zhi^kVa'hd WZhjgZ id \Zi ndjg i^X`Zihcdl) ?d dca^cZid
lll)eg^YZ]djhidc)dg\ [dg XdbeaZiZ ZkZci VcYi^X`Zi^c\
YZiV^ah'VhlZaa Vh^c[dgbVi^dc VWdji]dl ndj XVcWZV
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[Zl ]djgh dc i]Z YVnd[ i]Z [Zhi^kVadg WZV
eVgi d[ i]Z \gZViiZVb i]Vi dg\Vc^oZhVcY
XddgY^cViZhi]^h [VciVhi^XZkZci ( XdciVXijh
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%),% VcYl^i]^c bdci]h ]Z lVh ]VgYVildg` [dg i]Z ?D:L
Xdbbjc^in) BVX h̀iVgiZYdji ]Zae^c\ dc VgVY^dh]dl' i]Zc
XVaaZYO^aYZ$c$KiZ^c'cdl XVaaZYIjZZg Nd^XZh)@ZVahdhiVgiZY
kdajciZZg^c\ l^i] i]Z @djhidc ?D:L Hda^i^XVa;VjXjh
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dg^\^cVa[djcY^c\ bZbWZgh d[ i]Z @djhidc Hg^YZHVgVYZ)BVX`
\j^YZY Hg^YZ@djhidc ^cid ^ihXjggZci [dgb' VcYhZgkZYVh
=mZXji^kZ<^gZXidgd[ Hg^YZ@djhidc) ;jggZcian ]Z hZgkZhVh
<^gZXidgd[ GeZgVi^dch[dg @djhidc =fjVa J^\]ih 9aa^VcXZ)
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[djcY^c\ dg\Vc^oZgd[ =fjVa^in CcdX`h(@djhidc) EVg^V]Vh
egZk^djhanhZgkZYVhi]Z HgZh^YZcid[ i]Z @djhidc ?D:L
Hda^i^XVa;VjXjh %@?D:LH;&);jggZcian' h]Z hZgkZhVh
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Y^a^\ZciaZVYZĝc i]Z VgZVhd[ ]ZVai] XVgZ'ZXdcdb^X
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[dg\Zi i]Z [jc VcYbZgg^bZci Vii]Z Hg^YZ@djhidc >Zhi^kVa\d^c\ dc VaaYVnWZ[dgZi]Z

c^\]i(i^bZ eVgVYZ)À cdl ndj l^aa WZi]ZgZ WZXVjhZ!SV]M̂QSSSMIL_V\ JIKR''' !
%A$bhdggnA_jhi XdjaYc$i]Zae bnhZa[ & ( BVhdc9nVaV'HVgVYZ;d(;]V^g

HJA<=@GMKLGF )dg\



*((/ AC;67 :@FDE@? 7^OW\[
>daadl^c\ VgZ_jhi V[Zl d[ i]Z YdoZchd[ ZkZcih hedchdgZYWnVkVg^Zind[
?D:L Xdbbjc^in dg\Vc^oVi^dchi]Vi l^aa WZ]ZaY^c BjcZ VhVeVgi d[
@djhidc$h Hg^YZ;ZaZWgVi^dc)

>dg XdbeaZiZ ZkZci a^hi^c\h' X]ZX`i]Z Hg^YZ@djhidc lZWh^iZVi
lll)eg^YZ]djhidc)dg\)

KjcYVn' BjcZ ,+' -++2(

Hg^YZ@djhidc C^X`G[[ HVgin( Bd^c Hg^YZ@djhidc$h bVcn kdajciZZgh' WdVgY'
hiV[['VcYi]Z ]djhidc Xdbbjc^in VhlZ XZaZWgViZeg^YZbdci] DdcZ KiVg
hinaZ >dg bdgZ ^c[dgbVi^dc k^h^illl)eg^YZ]djhidc)dg\)
15.+ ( 35.+ e)b)' @djhidc EjhZjb d[ FVijgVa KX^ZcXZ

L]jghYVn' BjcZ ,/' -++2(

HJA<= A<GDIjVa^[n^c\ gdjcY) ;]ZZg dc ndjg [Vkdg^iZXdciZhiVciVcYhZZ
)l]d ]Vh l]Vi ^i iV`Zh id bV`Z ^i id i]Z HJA<= A<GD[^cVah ;]ZX` dji
lll)bnheVXZ)Xdb*]djhiWceg^YZ^Yda
,+5++ e)b)' ?jVkV DVbe' 02+ OVj\]

KVijgYVn'BjcZ ,1' -++2 (

>g^ZcYhd[ Hg^YZO^cZ LVhi^c\ =kZci ( K^\c je VhVbZbWZg d[ >g^ZcYhd[
Hg^YZ'VcYndj idd XVc_d^c ^c dc i]Z VccjVa O^cZ LVhi^c\ ZmigVkV\VcoV)>dg
bdgZ ^c[dgbVi^dc k^h^illl)eg^YZ]djhidc)dg\) DdXVi^dcL:9

KjcYVn' BjcZ ,2' -++2 (

HJA<= A<GDKZb^[^cVahgdjcY) ;dciZhiVcih VgZcVggdlZY Ydlc' hZZl]d
]Vh l]Vi ^i iV`Zh id bV`Z ^i id i]Z HJA<= A<GD[^cVah ;]ZX` dji
lll)bnheVXZ)Xdb*]djhidceg^YZ^Yda
,+5++ e)b)' ?jVkV DVbe' 02+ OVj\]

HVgindc i]Z HVi^d N^h^il^i] [g^ZcYh'h]ddi hdbZ edda' hl^c\ dc WnVcYhVn
]dlYn 
05++ e)b)'Ldcn$h ;dgcZg HdX`Zi' 3,2 OZhi <VaaVh

KVijgYVn'BjcZ -.'-++2(

@djhidc Hg^YZ>Zhi^kVa-++2

?Zi id i]Z HVgVYZh^iZZVganVcYZc_dni]Z YVnl^i] [g^ZcYh'[ddY VcY[jc)
L]ZgZ l^aa WZV[jaa YVnd[ ?D:L ZciZgiV^cbZci dc ild hiV\Zh' ^cXajY^c\ i]Z
[^cVah[dg @djhidc$h dlc HJA<= A<GD >dg bdgZ ^c[dgbVi^dc k^h^i
lll)eg^YZ]djhidc)dg\)

-5++ ( 35++ e)b)' OZhi]Z^bZg " QdV`jb' Xdhi5",+

@djhidc Hg^YZHVgVYZ-++2

=meZg^ZcXZi]Z i]g^aad[ 9bZg^XV$hdg^\^cVac^\]ii^bZ Hg^YZHVgVYZVcYi]Z
Kdji]lZhi$h aVg\ZhiHg^YZZkZci Vhdjg Xdbbjc^in l^aa h]dl ^ih!DdcZ KiVg
Hg^YZ!>dg bdgZ ^c[dgbVi^dc k^h^illl)eg^YZ]djhidc)dg\)

35/0 e)b)' OZhi]Z^bZg WZilZZc OddY]ZVY " O]^icZn

KjcYVn' BjcZ -/' -++2 (

@djhidc Hg^YZ-++2 HVgVYZ9lVgYh ;ZgZbdcn
L]Z VlVgYXZgZbdcn XdbbZbdgViZh i]Z djihiVcY^c\ Zcig^Zĥ c i]Z -++2

HVgVYZ)>dg bdgZ ^c[dgbVi^dc k^h^illl)eg^YZ]djhidc)dg\)

HJA<= @GMKLGF )dg\ ,0



:Z VeVgid[ i]Z cVi^dc$hdg^\^cVac^\]ii^bZ Hg^YZHVgVYZ 
CI[\YLI_% ;\UM &' &$$(

/0+, !%%*$$WT VUSV^MYFMZ[PMQTMY
3M[^MMUFVVLPMIL IUL FPQ[UM_

@ZgZVgZV[Zl hj\\Zhi^dch id bV`Z ZkZgndcZ$hHg^YZbdgZ Zc_dnVWaZ)))

,) <g^c` eaZcin d[ lViZg) @djhidc ^c BjcZ ^hkZgn]di' ZkZc Vi c^\]i)

-) ?Zi i]ZgZ ZVgan)<^Yndj `cdl i]Vi @djhidc Hg^YẐhbdgZ i]Zc _jhi V HVgVYZ7;dbZ ZVganVcYZc_dn
a^kZZciZgiV^cbZci' [ddY " [jc ^c djg >Zhi^kVaVgZV)

.) OVa`' iV`Z ejWa^XigVchedgi' XVgedda)HVg`^c\ XVcWZhXVgXẐc i]Z VgZVdc HVgVYZVcY>Zhi^kVaYVnVcY
i]Z igV[[^XaZVk^c\XVcWZ]ZVkn)

/) JZheZXi djg cZ^\]Wdgh)@Zaè ZZe EdcigdhZ i]Z jc^fjZ' [g^ZcYan'WZVji^[jacZ^\]Wdg]ddY ^i ^h)HaZVhZ
Yd cd eVg` dc aVlch' WadXỲg^kZlVnhdg Y^hijgWi]Z cZ^\]Wdgh)Qdj Vahdh]dl ndjg gZheZXiWnjh^c\ V
igVh] XVc)

0) <gZhha^\]i) <dc$i `cdl l]Vi id lZVg7 O]n cdi ign VcZl Hg^YZ@djhidc L(h]^gi dg iVc` ide 

1) CZZei]Z eZih Vi]dbZ) KjgZndjg eZi ]Vh Hg^YZidd' Wji VXgdlY d[ ,0+'+++ eajh b^\]i hXVgZi]Z
?D:L g^\]i dji d[ >aj[[n 

2) <dc$i ldggn' WZ]Veen A[ndj ZcXdjciZg Vcn egdWaZbheaZVhZaZidcZ d[ i]Z bVcn kdajciZZg HVgVYZ
bVgh]VahVadc\ i]Z gdjiZ `cdl)

3) Ack^iZZkZgndcZ)Hg^YZXZaZWgViZhdjg Y^kZgh^inVcYi]Z HVgVYZ*>Zhi^kVa_jhi ^hc$ii]Z hVbZ l^i] dji ^i)

4) HaVn̂ i hV[Z L]^h bVn WZEdcigdhZ' Wji ndj$gZ hi^aâ c VW^\X^in <dc$i gj^c ndjg XZaZWgVi^dcWn
S

WZXdb^c\Vk^Xi^bd[ Xg^bZ);Vaa4,, ^[i]ZgZ ^h$igdjWaZa

HJA<=@GMKLGF )dg\

@9L;@ %L]Z@djhidc 9gZVLZZc ;dVa^i^dc d[ @dbdhZmjVah&̂hVegd\gVb d[ i]Z EdcigdhZ
;djchZa^c\ ;ZciZg' AcX)'V0+,%X&%.&cdc(egd[^i' Mc^iZYOVn dg\Vc^oVi^dc)@9L;@ lVh dg^\^cVaan
[djcYZY ^c ,432' VcY^hYZY^XViZYid ZbedlZg^c\ \Vn' aZhW^Vc'W^hZmjVa'igVch\ZcYZgVcYfjZhi^dc(
^c\ %?D:LI& VYdaZhXZcihid WZXdbZedh^i^kZXdcig^Wjidghid hdX^ZinWn5

s Hgdk^Y^c\VhV[ZhdX^VaZck^gdcbZci [dg ?D:LI ndji])
s G[[Zg^c\ gdaZbdYZah VcYeZZghjeedgi)
s Kedchdg^c\ ZYjXVi^dcVaVcYXdbbjc^in djigZVX] deedgijc^i^Zh)

L]Z ejgedhZ d[ @9L;@ ^hid egdk^YZVedh^i^kZZck^gdcbZci VcYhjeedgi [dg ?D:LI ndji] ^c i]Z
?gZViZg@djhidc 9gZV)@9L;@ egd\gVbb^c\ ldg`h id ^cXgZVhZi]Z hZa[(ZhiZZbd[ i]Z ndji]
eVgi^X^eVcihhd i]Vi i]Zn XVcbV`Z ]ZVai]n VcYa^[Z(V[[^gb^c\X]d^XZh)

@9L;@
2+, J^X]bdcY 9kZcjZ

@djhidc' LP 22++1(00,,

LZa)52,.( 0-4(.04+ >Vm52,.(0-1(/.12
=(bV^a5^c[d8]ViX]ndji])dg\



5UWH MWLLXHSVRL"JHRR&#-%%#+)+#'%.+ UW[PXPYUZW\LIXPYL HY\\\$PKRZIL$JUS

B]
#B]O
\X:
S[[]

4a?

=N1

VbZ
ldg`'
ValVn 
L]Z e^
hijY^d
]dbZ 
Edcig
il^XZ'
V^glV

2Y#
[aVkdg
egd\g6
[gZZP$
,42+'
CaVc'
l]^iZ
igVch&
VcYKa

[dg V
XdjaY

V\V^c
dcBV
?ji]^
hijY^
JZhih
WZZc
lVh^

:
Zkdaj
Zkdak
WZXV^



'MXV

B]OOZGXSMO[2#=STOKVKQKbSWOXWZKNSX#
#B]OOZGXSMO[#\]WO[ SW
\X :X][\XW#[ 9=4E
S[[]O[

4a ?KWMa8XZN

=kZc i]dj\] ^i ^hWnYZ[^c^i^dc
VbZbWZg i]Z HVX^[^XVgVY^dcZi(
ldg`' <A7D 4+),>E ]Vh cdi
ValVnhWZZcVXgVYaZd[ eZVXZ)
L]Z ejWa^XgVY^dhiVi^dc' ^ih
hijY^dh adY\ZYVb^Yi]Z hiViZan
]dbZh dc DdkZii :akY ^c
EdcigdhZ' ]Vh WZZcWdbWZY
il^XZ h^cXZ[^ghiiV`^c\ id i]Z
V^glVkZhdc EVgX] ,' ,42+)

9eeVgZcian i]Z [gZZheZZX]
[aVkdgd[ i]Z hiVi^dch
egd\gVbb^c\ lVh idd VW^iidd
[gZZ[dg i]Z adXVah)Gc EVn ,-'
,42+' bZbWZgh d[ i]Z Cj Cajm
CaVc' i]dhZ XgVoǹ̂ Yh^c i]Z
l]^iZ h]ZZih' WaZlje i]Z <A7D
igVchb^iiZg' Xadh^c\i]Z hiVi^dc
VcYh^aZcX^c\̂ ihegd\gVbb^c\
[dg V[Zl lZZ`h jci^a gZeV^gh
XdjaYWZbVYZ)

L]Zc' dc GXidWZg1' ,42+'
i]Z igVchb^iiZg lVh WdbWZY
V\V^c)AigZijgcZY id i]Z V^glVkZh
dc BVcjVgn-,',42,' l^i] 9gad
?ji]g^Z eZg[dgb^c\ a^kẐ c i]Z
hijY^d eaVn^c\ !9a^XZ$h
JZhiVjgVci'! i]Z hdc\ i]Vi ]VY
WZZceaVn^c\ l]Zc egd\gVbb^c\
lVh ^ciZggjeiZY)

AilVh VaaeVgi d[i]Z
Zkdaji^dc d[ fjZZg gVY^di]ViRL[
ZkdakZYh^cXZBVX ǸVa^ch`^
WZXVbZVeVgi d[ ^i)

NVa^ch` l̂Vh dcZ d[ i]Z [^ghi
]dhih(l^i] i]Z kZcZgVWaZJVn
@^aa(d[ !O^aY$F$KiZ^c!%ndj
`cdl' Vh^c GhXVgVcY?ZgigjYZ&
l]Zc CH>L 4+), >E ^cigdYjXZY
@djhidc a^hiZcZghid \Vn gVY^d̂c
,420) L]dj\] hiVi^dcZmZXji^kZh
YZX^YZYid ejg\Z CH>L d[
!heZX^Vainegd\gVbb^c\! ^c ,42-'
NVa^ch` ĥVnh']Z lVh ZkZcijVaan
VWaZid hVakV\Zi]Z h]dl' gZcVb(
^c\ ^i =MZJQIUIUL 8I_ EVQKMẐc

,44.r
J

?X_ TWX_WK[ \ROVXZO
SWMU][S^OB]OOZGXSMO[%\RO
YZXQZKVS[ ZOMXQWSbONK[
XWOXP\ROVX[\ OWN]ZSWQ
QKaSW[\S\]\SXW[XW\ROKSZ&
_K^O['

@dhiZYWnNVa^ch`^'<ZWdgV]
:Zaa' BZcc^[ZgHddaZ'VcYB)<)
<dnaZ l^i] Vi(aVg\ZgZedgihWn
BdcZ <Zka^c' B\MMYEVQKMẐh
LZmVh$hdaZeg^bZ i^bZ gVY^d
WgdVYXVhi[dg ?D:Lh) L]Z
egd\gVb egZhZcihiVa` gVY^dl^i]
adXVaVcYcVi^dcVaangZcdlcZY
\jZhih ^ciZgheZghZYl^i] bjh^X
[gdb fjZZg Vgi^hih)

!OZ ign id XdkZgVhbVcn
ide^Xh'ZheZX^Vaancdl i]Vi lZ
Ydc$i]VkZ VlZZ`an Xdbbjc^in
cZlheVeZg'! NVa^ch` ĥVnh'
gZ[Zgg^c\id i]Z Xadh^c\d[ i]Z
9V\Z[VU EVQKM%l]^X] [daYZY
ZVga^Zgi]^h nZVgV[iZg.1 nZVgĥ c
eg^ci) !OZ VgZa^`ZVbV\Vo^cZ dc
gVY^d)!

B\MMYEVQKMZVahd̂ cXajYZh
i]Z VlVgY(l^cc^c\ bdci]an
!IjZZg Ejh^X @Zg^iV\Z!hZ\bZci'
VcYcZlh [gdb i]Z cVi^dcVaan
hncY^XViZY!L]^h OVn Gji!)

!:ji lZ a^`Zid `ZZe bdhi d[
i]Z ide^XhadXVa'[dXjh^c\ dc i]Z
dgY^cVgn]ZgdZh l]d Xdcig^WjiZ
id djg Xdbbjc^in'! NVa^ch`^
hVnh)

9aa i]ZhZ nZVghVcYWdbW
i]gZVih aViZg'NVa^ch` ŴZa^ZkZh
VXXZhh^W^a^inid fjZZg gVY^degd(
\gVbb^c\ ^hVh^bedgiVci idYVn
Vh^i lVh WZ[dgZ]^\](heZZY
^ciZgcZi VcY-/(]djg XVWaZcZlh)
@ZZhi^bViZhi]Vi i]ZgZ bVn WZ
VhbVcn Vh0+ gVY^dhiVi^dch
cVi^dcl^YZ i]Vi d[[ZgfjZZg(
[dXjhZYegd\gVbb^c\ l]^X]' ]Z
WZa^ZkZh'^hV\ddY i]^c\)

'p&
!AihZZbh a^`Zi]Z g^\]i l^c\

]Vh hd bjX] gVY^ddji i]ZgZ'! ]Z
hVnh)!OZ hi^aacZZYid ]VkZ djg
kd^XZ'̂ c gVY^d)!

B\MMYEVQKMZV^gh
EdcYVnh' 3(,+ e)b) dc CH>[(
4+), >E) 9gX]^kZhd[ egZk^djh
WgdVYXVhihVgZVkV^aVWaZVi
lll)Ce[im)dg\_VgX]^kZh_`e[ih^\(
cVa_)

?IUK_ 7VYL%ZMUQVYMLQ[VYVN
@\[CTIY[ TIOI`QUM%̂IZ VOYIUL
TIYZPISNVY 9V\Z[VU"Z ,444 8=3D
AYQLMAIYILM' CPMKIU JMYMIKPMLI[

UIUK_NVYL.&2IVS'KVT'

&.



*(

AC;67 :@FDE@? *((/ @PPSMOZ[%4XKZN" D\KPP

,
.

?V[ )
-?!1

;Vgda OnVii
AYMZQLMU[

9aWZgi?VgX^V
CMKYM[IY_

:g^Vc J^ZYZa
DYMIZ\YMY

F^XdaVhB):g^cZh
3VIYL >MTJMY

:ddih^Z ;dWYZc
3VIYL >MTJMY

<^gcV=a^hhV
3VIYL >MTJMY

=g^XGaZcX]V`
3VIYL >MTJMY

:gVY GYdgc
3VIYL >MTJMY

EVgn MgWVc
5QYMK[VY@;@WMYI[QVUZ

HJA<=@GMKLGF )dg\

EVg^VcDVKVaaZ
5QYMK[VY@;5M]MSVWTMU[



\KPP AC;67 :@FDE@? AZXN]M\SXWEOKV

Jji] 9cc =i]g^Y\Z
@\[YMIKP4V&4PIQY

;gV^\ KcZVY
@NNQKM4V&4PIQY

QkdccZ >ZZXZ
>IOI`QUM 4PIQY

?VaZc GkZghigZZi
DMKPUVSVO_4PIQY

?V[ AQK[\YML0JdW ;Vbe @\[YMIKP4V&4PIQY%EVgn 9a^XZ=i]g^Y\Z 7MZ[Q]IS
4V&4PIQY%:gVYaZn?Vj\] 4V&4PIQY6]MU[Z" =g^XK`V^ch4V&4PIQY6]MU[Z

*)

BVhdc9nVaV
AIYILM 4PIQY

Bd]c :j[[^c\idc
>MYKPIULQZM4PIQY

J^X]VgYHgdid
7MZ[Q]IS4V&4PIQY

E^`Z CZaan
@NNQKM4V&4PIQY

HViFZVa
EMULVYZ4V&4PIQY

DQcc K^m`^aaZg
EMULVYZ4V&4PIQY

Bjhi^c @jad\
>IYRM[QUO4PIQY

BVX`^ZOnZg
EVS\U[MMYZ4PIQY



Ld bdkZ dg cdi id bdkZ7 L]Z ild h^YZh]VkZi]Z^g hVn

dc i]Z ide^Xd[ bdk^c\ i]Z @djhidc ?D:L Hg^YZHVgVYZ)

%%

Hg^YZ@djhidc' AcX)̂ hV\V^ci]gZViZc^c\ id
bdkZ djg eVgVYZ[gdb EdcigdhZ id Ydlcidlc
VcY[gdb ^ihigVY^i^dcVaYViZXdbbZbdgVi^c\
KidcZlVaaid KZeiZbWZg)<Zhe^iZXaV^bhi]Vi
i]Z WdVgY]Vh bVYZ cd YZX^h^dchcdg Vgg^kZY
ViVc d[[^X^Vaedh^i^dc' Hg^YZ@djhidc
egZh^YZci;Vgda OnVii Xdci^cjZh VgZaZciaZhh
XVbeV^\c [dg i]Z bdkZh) L]Z Hg^YZ@djhidc
WdVgYh]djaY a^hiZcid i]Z dkZgl]Zab^c\
deedh^i^dc VcYgZ_ZXii]^h egdedhVa' l]^X] ]Vh
i]Z ediZci^Vaid ijgc ^cid i]Z bdhi Y^k^h^kZ
ZkZci ^c i]Z ]^hidgn d[ djg Xdbbjc^in)

XZaZWgViZVcYk^h^idghgZVhdchid k^h^i@djhidc
i]gdj\]dji i]Z nZVgVcYcdi [dg _jhi dcZ
lZZ`ZcY)

L]Z ZhhZcXZd[ djg eVgVYZYdZhcdi XdbZ
[gdb [aVh]n[adVihX]dgZd\gVe]ZYid o^e
i]gdj\] i]Z hdjaaZhhXVcndchd[ VYdlcidlc
YZkd^Yd[ ?D:L Wjh^cZhhZh)>jgi]ZgbdgZ' i]Z
cdi^dc i]Vi Ydlcidlc egdk^YZhhdbZ
^beg^bVijg d[ XgZY^W^a^inlZ aVX`̂ c EdcigdhZ
^hd[[Zch^kZ)

EdcigdhZ ^hl]ZgZ djg Xdbbjc^in$h hdja
gZh^YZh)L]ZhZ VgZi]Z higZZihi]Vi cjgijgZY jh

VcYiVj\]i jh id WZ
higdc\ VcYegdjY ZkZc
VhlZ ZcYjgZY
YZbdgVa^o^c\gV^Yh
VcYVggZhihVcYhVl
djg adkZYdcZh eZg^h]
[gdb ]Z^cdjh VXihd[
]VigZYdg djg dlc

\dkZgcbZci$h h]VbZ[ja cZ\aZXi)L]ZhZ VgZi]Z
higZZihl]ZgZ djg ]ZgdZh eaVccZY' [dj\]i' VcY
ldc i]Z WViiaZhi]Vi \^kZ jh XdjciaZhhgZVhdch
id WZegdjY VcYXVggndc i]Z^g aZ\VXn)<Zhe^iZ
gZeZViZYZ[[dgihid gZWj^aY'gZYZ[^cZ'
gZYZkZade'dg gZY^hig^Xii]Z EdcigdhZ lZ `cdl
^cid dWa^k^dc'i]Z Xdadghd[ i]Z gV^cWdl
Xdci^cjZ id h]^cZ egdjYZhi ^c i]^h gZh^a^Zci'
gZbVg`VWaZcZ^\]Wdg]ddY VcYcZkZgbdgZ hd
i]Vc Vidjg eVgVYZ'l]Zc lZ ^ck^iZ
@djhidc^Vch VcYi]djhVcYh d[ dji(d[(idlc
k^h^idghid djg ]dbZ id XZaZWgViZdjg
Xdbbjc^in VcYi]dhZ ZmigVdgY^cVgnYVnĥ c
BjcZ ,414 l]Zc lZ idaYi]Z ldgaY'
!Fd bdgZ)!

9 \gdje d[ XdcXZgcZYX^i^oZch'̂ cXajY^c\
hZkZgVaeVhi Hg^YZ
\gVcY bVgh]Vah'
[dgbZY HZdeaZ
GeedhZY id Edk^c\
Gjg HVgVYZGji d[ WViiaZhi]Vi \^kZ jh XdjciaZhhgZVhdch
EdcigdhZ %HGEHGE&id WZegdjY VcYXVggndc i]Z^g aZ\VXn)
^c BVcjVgnVcYhZci
i]Z Hg^YZ@djhidc
WdVgYVa^hid[ XdbeZaa^c\ gZVhdchid gZ_ZXii]Z
egdedhVa)9i VHg^YZ@djhidc ]ZVg^c\ dc i]Z
egdedhVadc BVcjVgn,.' dcan dcZ d[ 0+ eZdeaZ
^c i]Z VjY^ZcXZhed`Z ^c [Vkdg)O]Zc i]Z
IjZZg Nd^XZhgVY^dh]dl ^ck^iZYXVaaZghid
kd^XZi]Z^g de^c^dch Yjg^c\ VBVcjVgn
WgdVYXVhi'cd XVaaZghhed`Z ^c [Vkdg)=kZc i]Z
@djhidc ;]gdc^XaZ ejWa^h]ZYVc ZY^idg^Vadc
BVcjVgn-, XVaa^c\[dg Hg^YZ@djhidc id aZVkZ
djg eVgVYZl]ZgZ VcYl]Zc ^i ^h)

L]ZhZ VgZi]Z higZZihl]ZgZ djg
]ZgdZh eaVccZY'[dj\]i' VcYldc i]Z

Gjg eVgVYZYdZhcdi ]VkZ id bdkZ [dg Hg^YZ
@djhidc id VXXdbea^h]̂ ihhiViZY\dVahd[
XgZVi^c\i]Z WZhiedhh^WaZHg^YZ[Zhi^k^i^Zh'
djigZVX]^c\ id i]Z Zci^gZXdbbjc^in' VcY
bV`^c\ @djhidc VlZZ`ZcY igVkZa
YZhi^cVi^dc)O]n cdi h]dl Xdbbjc^i^Zh d[
Xdadgi]Vi i]Zn VgẐ ciZ\gVaid Hg^YZWn
hedchdg^c\ ZkZcih hjX] VhKeaVh]dg DVi^cd
Hg^YZ7Eh) OnVii ]Vh egdedhZY VXdbb^ibZci
XZgZbdcn dc i]Z hiZeh d[ ;^in @Vaa'Wji l]n
cdi hjeedgi i]Z lZZ`adc\ >gZZYdb Ld EVggn
ZkZcih i]Vi VagZVYniV`Z eaVXZZVX]>ZWgjVgn7
O]n cdi \Vj\Z hjeedgi [dg VYdlcidlc ZkZci
Wnign^c\ i]Z [Zhi^kVai]ZgZ7 LV`^c\ i]ZhZ hiZeh
ldjaY \^kZ djg Xdbbjc^in gZVhdchid

Hg^YZ@djhidc h]djaY VW^YZWn̂ ihb^hh^dc
hiViZbZci VcYaZVYi]Z Z[[dgi id ZbWgVXZVcY
gZXdc[^gbEdcigdhZ Vhdjg ]dbZ' ZYjXViZi]Z
ldgaY dc djg VbVo^c\ ]^hidgn' VcYaZVkZdjg
eVgVYZl]ZgZ VcYl]Zc ^i WZadc\h)

;VPU ?MKPTIU ^hKPIQYVNAMVWSM@WWVZML[V
>V]QUO@\Y AIYILM @\[ VN>VU[YVZM#A@>A@>$'

Hg^YZ
Hg^YZ[Zh
bV`Z @Z

DZi$h[VXZ
]dl ^i l^
F^\]ii^b
kdiZ WVX`
egdedhZY
F^\]i HVa
gZk^iVa^oZ
i^dc) A[l
X]Vc\Z ^h
kh) X]Vc\
i]Z ^hhjZ
nZi ( i]Z
i]^h jci^a

=kZc i]d
djg ]ZVg 
!he^g^ijV
cdi ^c [Va
d[ Vaa@d
Edhi eZZ
hiVgid[ A
bdkZbZ
bVgX] V 
l]^X] dX
dcan V[Z
egdedhZg
AbedgiV^
hjX] Vh\

hdYdbn
ZfjVa^in
Ydlcidk
Edcigdh
cd adc\h
X^in)

OZ$gZcZ
XZgiV^can
[dg jh id
Xdbbjg
l^aabV,
X^i^oZch)
djghZakZ
9cY i]V
id eVhh1

) =cdj\]
^hhjZh L#
^cXajYZ
^hVW^\5
egdWaZgg
hj^iVWaZ
[dgXZYia
heVXZ),
eVkZbZ
heVXZl
Wjh^cZh'
i]Z lVn
ZmVbea
i]ZgZ ^h
k^Zl^c\
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b
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V
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AZSNO:X][\XW RK[\RZOOQXKU[PXZS\[ P]\]ZO2,&Ld egdYjXZi]Z W^\\ZhiVcYWZhi
Hg^YZ[Zhi^k^i^Zh'-& Ld egdk^YZd[[Zg^c\h i]Vi VgZd[ ^ciZgZhiid VaaZaZbZcih d[ djg Xdbbjc^in' VcY.&Ld
bV`Z @djhidc$h Hg^YZ[Zhi^k^i^ZhVYZhi^cVi^dclZZ`ZcY ZkZci' ViigVXi^kZid k^h^idgh[gdb VgdjcY i]Z ldgaY)

;WKPO[\S^KU[YKMO%aX] VS` KWN
VSWQUO_S\R KV]MR LZXKNOZQZX]Y
\RKWaX] NXK\aX]Z PK^XZS\OYKZKNO

_K\MRSWQ[YX\' 5XVV]WS\a
XZQKWSbK\SXW[RK^OVXZO\SVO\X

MXVV]WSMK\O_S\R aX]%KWNAZSNO
RK[VXZO\SVO\X P]UPSUUYKZ\XPS\[

VS[[SXW2ON]MK\SXW'
S ( `

DZi$h[VXẐi ( cd dcZ a^`ZhX]Vc\Z jcaZhh ndj jcYZghiVcY
]dl ^i l^aa eZghdcVaanWZcZ[^indj) <^Yndj `cdl i]Vi i]Z
F^\]ii^bZ eVgVYZXdcXZeilVh VeegdkZYWndcan GF=
kdiZ WVX`̂c ,4427 EVcn d[ i]Z eZdeaZ[^\]i^c\ idYVn$h
egdedhZY X]Vc\Zh VahdegZY^XiZYXViVhigde]Z[dg i]Z
F^\]i HVgVYZ)9h lZ cdl `cdl' i]Vi bdkZ ]ZaeZY
gZk^iVa^oZdjg [Zhi^k^i^ZhVcY\di jh ^ciZgcVi^dcVagZXd\c^(
i^dc) A[lZ VgZid ejghjZ i]ZhZ \dVah' i]Zc lZ WZa^ZkZi]Vi
X]Vc\Z ^hcZXZhhVgn)L]Z YZWViZWZXdbZhdcZ d[ igVY^i^dc
kh) X]Vc\Z' VcYi]Z Zbdi^dch VgZ]^\] dc Wdi] h^YZhd[
i]Z ^hhjZ)Hg^YZ@djhidc ]Vh cd d[[^X^Vaedh^i^dc dc i]^h
nZi ( i]Z :dVgY d[ <^gZXidgĥ hcdi hX]ZYjaZYid kdiZ dc
i]^h jci^a 9j\jhi d[ -++2)

=kZc i]dhZ d[ jh ^c [Vkdgd[ X]Vc\Z ]VkZ VlVgb hedi ^c
djg ]ZVgih[dg EdcigdhZ) :ji l]^aZ ^i bVn WZdjg
!he^g^ijVa]dbZ!' EdcigdhZ ^h
cdi ^c [VXii]Z ZmXajh^kZh^iZ
d[ Vaa@djhidc \Vn ]^hidgn)
Edhi eZdeaZ Xdch^YZgi]Z
hiVgid[ @djhidc$h Hg^YZ
bdkZbZci id WZi]Z egdiZhi
bVgX] V\V^chi9c^iV :gnVci'
l]^X] dXXjggZY<dlcidlc (
dcan V[Zl WadX`h[gdb i]Z
egdedhZY [Zhi^kVah^iZ)
AbedgiVci VccdjcXZbZcih
hjX] Vhi]Z dkZgijgc d[ i]Z
hdYdbn aVlh VcYbVgg^V\Z
ZfjVa^in gVaa^ZhdXXjggZY
Ydlcidlc' dc i]Z hiZeh d[ X^in]Vaa)9cY VhlZ Vaàcdl'
EdcigdhZ ^hcdi egZYdb^cVcian \Vn' VcYbdhi \Vn eZdeaZ
cd adc\Zg a^kẐ c EdcigdhZ ( lZ VgZZkZgnl]ZgZ ^c i]^h
X^in)

OZ$gZcdi egdedh^c\ i]Z bdkZ [dg eda^i^XVagZVhdch'Wji ^i
XZgiV^canldjaY bV`Z VkZgnedlZg[ja eda^i^XVahiViZbZci
[dg jh id iV`Z djg ZkZcihYdlcidlc) AihVnhi]Vi i]Z ?D:L
Xdbbjc^in ^heVgi d[ i]Z kZgn[VWg^Xd[ @djhidc' VcYlZ
l^aa bV`Z [jaa jhZ d[ Vaai]Vi i]^h X^in]Vh id d[[Zg^ih
X^i^oZch)AiVahdhVnhi]Vi lZ gZ[jhZid \]Ziid(^oZ
djghZakZh'dg id eaVXZ9FQ a^b^ih d[ l]Vi lZ XVcVX]^ZkZ)
9cY i]Vi ^hVigVY^i^dci]Vi AeZghdcVaanldjaY WZegdjY
id eVhhdc id i]Z cZmi\ZcZgVi^dc d[ ?D:Lh)

) =cdj\] e]^adhde]n [dg cdl ( aZibZ ZmeaV^ci]Z egVXi^XVa
^hhjZhVi]VcY) DZi$hhiVgil^i] kZcjZ5 Gjg [Zhi^k^i^Zh
^cXajYZWdi] VHVgVYZVcY>Zhi^kVa)L]Z F^\]ii^bZ eVgVYZ
^hVW^\hjXXZhh'Wji i]Z >Zhi^kVa]Vh ValVnhWZZc
egdWaZbVi^XWZXVjhZi]ZgZ ^hcd \gZZc heVXẐ c EdcigdhZ
hj^iVWaZid VXXdbbdYViZVaVg\ZXgdlY) Kd' lZ ]VkZ WZZc
[dgXZYid [ZcXZd[[ hZkZgVahigZZihid XgZViZV[Zhi^kVa
heVXZ)L]Vi bZVch i]Vi lZ$gZ]daY^c\ V[Zhi^kVadc i]Z
eVkZbZci ^c i]Z ]ZVi d[ BjcZ' VcYlZ VgZXdbeZi^c\ [dg
heVXZl^i] i]Z YjbehiZgh WZ]^cYbVcn d[ i]Z VgZV
Wjh^cZhhZh)Fdi dcan ^hdjg heVXZa^b^iZY'Wji WZXVjhZd[
i]Z lVn ^i ^haV^Ydji' lZ$gZa^b^iZYZkZc[jgi]Zg) >dg
ZmVbeaZ'lZ XVc$iWg^c\^c VW^\cVbZ eZg[dgbZg WZXVjhZ
i]ZgZ ^hcd heVXZW^\Zcdj\] [dg jh id hZi je VhiV\Z VcY
k^Zl^c\ VgZVi]Vi ldjaY VXXdbbdYViZVaVg\ZXgdlY)

9ahd' WZXVjhZlZ XVcdcan XadhZYdlc i]dhZ higZZih[dg V
XZgiV^cVbdjci d[ i^bZ' Wdi] i]Z >Zhi^kVa;dbb^iiZZ VcY
djg kZcYdghldg` jcYZg Zcdgbdjh higZhhid \Zi
ZkZgni]^c\ hZi je ^c i^bZ)

9Wdji cdl' ndj bVn WZhVn^c\ !OZaa' l]n ^hV[Zhi^kVa
^bedgiVci7 EVnWZlZ h]djaY _jhi \^kZ je dc i]Z [Zhi^kVa'
ZheZX^Vaan^[^i ^hi]Z Yg^k^c\[VXidg[dg bdk^c\)! >dg bdhi
X^i^Zh'i]Z [Zhi^kVâhi]Z W^\\ZhieVgi d[ i]Z Hg^YZ
XZaZWgVi^dc)Ai]Vh cZkZgWZZci]Vi lVn ]ZgZ WZXVjhZ
i]ZgZ ^hcd dWk^djheaVXZid ]daY dcZ) Ai]^c` V[Zhi^kVâh
^bedgiVci WZXVjhẐi Vaadlh ndj id eVgi^X^eViẐc VbdgZ
^ciZgVXi^kZlVn i]Vc ndj Yd VhVeVgVYZk^ZlZg) :ji ^i ^h
VahdVc deedgijc^in [dg bdgZ [jc ( bdgZ ZciZgiV^cbZci'
bdgZ hdX^Va^o^c\'bdgZ i]^c\h id Yd' bdgZ ZVi^c\ VcY
Yg^c`^c\ VcYh]dee^c\) 9cY [^cVaan'̂ [lZ VgZid ViigVXi

k^h^idgh[gdb di]Zg X^i^Zh'
i]Zn ZmeZXiid hZZVgdWjhi
[Zhi^kVaWZXVjhZi]Vi ^hl]Vi
i]Zn VgZjhZY id ^c i]Z^g dlc
idlch)

L]Z di]Zg egdWaZbl^i] djg
XjggZci h^ijVi^dc ^hi]Z ]ZVi)
L]Z ejWa^X̂ hb^hZgVWaZ%VcY
eZdeaZ Yg^c` [Vgidd bjX] (
ViaZVhî c eVgi YjZ id i]Z
]ZVi&'lZ ]VkZ igdjWaZ
gZXgj^i^c\Zcdj\] kdajciZZgh
id ]Zae dc HVgVYZVcY

>Zhi^kVa<Vn VcYlZ XVc$i\Zi Zcdj\] kZcYdghid
eVgi^X^eViZWZXVjhZi]Zn hVni]Vi eZdeaZ Ydc$ilVci id ZVi
l]Zc ^i ^hi]Vi ]di) Edhi X^i^ZhXZaZWgViZHg^YẐc BjcZ' id
XdbbZbdgViZ i]Z KidcZlVaa g^dihl]^X] bVg` i]Z hiVgid[
i]Z ?Vn ;^k^a J^\]ih bdkZbZci) @dlZkZg' i]ZgZ ^hVbeaZ
egZXZYZci[dg ]daY^c\ Hg^YZ[Zhi^k^i^Zĥc di]Zg i^bZh d[
i]Z nZVg'VhX^i^Zha^`ZKVc<^Z\d' LjXhdc' H]dZc^m'
>i) DVjYZgYVaZVcYbVcn di]Zgh Yd)

O^i] VXaZVge^XijgZd[ i]Z a^b^iVi^dchVcYX]VaaZc\ZhlZ
[VXẐ c djg XjggZci h^ijVi^dc' Hg^YZ@djhidc hZi je VLVh`
>dgXZid Xdch^YZgVaiZgcVi^kZh[dg djg [jijgZ) L]Z LVh`
>dgXZadd`ZY ViVcjbWZg d[ VaiZgcVi^kZh%di]Zgedhh^WaZ
EdcigdhZ h^iZh'@ZgbVcc HVg`'EZbdg^Va HVg`' VcY9aaZc
HVg`lVn&VcY]Vh gZXdbbZcYZY i]Vi i]Z Ydlcidlc
eVg`h VgZVgZegZhZcihi]Z WZhikZcjZ [dg Hg^YZid VX]^ZkZ
^ih\dVah[dg ZmeVch^dcVcYZc]VcXZbZci)

L]Z >Zhi^kVa[ddieg^ci ldjaY ^cXajYZLgVcfj^a^in HVg`'
;^in @VaaVcYi]Z JZ[aZXi^c\ Hdda' i]Z D^WgVgneVk^a^dc
VcYKVb @djhidc HVg`)L]Z VgZV̂hadkZan'l^i] adih d[
hiViZandV`h' \gVhhVcYlViZg ^ciZgZhih'VcYd[ XdjghZndj
VgZhjggdjcYZY Wn@djhidc$h ^begZhh^kZVgX]^iZXijgZ)
L]ZgZ VgZdkZg,+'+++ eVg`^c\ heVXZhl^i]^c VkZgnh]dgi
lVa`) :ji ^[ndj a^kẐ c EdcigdhZ' VcY*dglVci id eVgin
i]ZgZ V[iZgi]Z [Zhi^k^i^ZhVgZdkZg' lZ$aaldg` l^i] EZigd
id gjc Xdci^cjdjh [gZZh]jiiaZ hZgk^XZWZilZZc EdcigdhZ
VcY<dlcidlc)

DPQZIY[QKSMKVU[QU\MZVUWIOM*(  !
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Aci]Z ;ZciZg$h ZaZkZci] nZVgi]Z WdVgYVcYkdajciZZgh VgZ
YZkZade^c\cZl egd\gVbh VcYXdbbjc^in [dgjbh dc Xg^i^XVa
^hhjZhhjX] Vh]ViZ Xg^bZhVcYhVbZ(hZmbVgg^V\ZVcYldg`h]deh
dc bViiZgh i]Vi V[[ZXidg\Vc^oVi^dch'^cXajY^c\ [jcYgV^h^c\ VcY
egdbdi^dch)
L]Z ;ZciZg ^hVXdbegZ]Zch^kZ gZhdjgXZ\j^YZ d[ Xdbbjc^in
dg\Vc^oVi^dch'gZhdjgXZhVcYhZgk^XZh)Aci]Z bZVci^bZ' a^`Z
dg\Vc^oVi^dchVXgdhhi]Z Xdbbjc^in' i]Z ;ZciZg hZZ`h[^cVcX^Va
hjeedgi VcYkdajciZZgh [dg iVh`h ^cXajY^c\ e]dcZ Yjin'
[jcYgV^h^c\' heZX^Va(ZkZciheaVcc^c\' lZW YZh^\cVcY
bV^ciZcVcXZVcYbdgZ) (N^Xidg Rdgc

!Qdjg IjZZg @dbZ ^c 9V\Z[VU!

@djhidc ?D:L ;dbbjc^in ;ZciZg
./++ EdcigdhZ :akY) Kj^iZ -+2
@djhidc' LZmVh22++1
2,.(0-/(.3,3

!(
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Zh]deh
VcY

X^Va

4OZSWpZ\V :Zg^c\ GbZ\VcX ^7j ikip^XZh ;dbbjc^in
KZgk^XZhlVh Wdgcdji d[ i]Z k^h^dcVcYXdbeVhh^dc
d[ ild adXVaX]jgX]Zh VcYVcjbWZg d[ YZY^XViZY
^cY^k^YjVahid VYYgZhhi]Z i]Zc jcbZi cZZY[dg
9A<K XVgẐc i]Z ZVganYVnhd[ i]Z Ze^YZb^X)

Gg^\^cVaan[djcYZY ^c ,431 Wn=aZVcdgEjc\Zg' V
gZi^gZY21(nZVg(daYEdciZhhdg^ hX]ddaiZVX]Zg'
GbZ\V @djhZ deZcZY ^ihYddghid gZhedcYid i]Z
YZkVhiVi^dcd[ iZgb^cVaan^aa9A<K eVi^Zcih
Y^hX]Vg\ZY[gdb i]Z ]dhe^iVal^i] cdl]ZgZ ZahZid
\d) ;]g^hi ;]jgX] ;Vi]ZYgVaegdk^YZYi]Z ^c^i^Va
gZhdjgXZhid XgZViZi]^h gZh^YZci^Va]dhe^XZi]Vi ]Vh
WZZci]Z [^cVa]dbZ id dkZg3++ bZc VcYldbZc
l]d ]VkZ adhi i]Z^g a^kZhid
@AN*9A<K(gZaViZŶaacZhh)
LdYVnGbZ\V @djhZ
Xdci^cjZh Eh) Ejc\Zg$h
dg^\^cVab^hh^dc d[
egdk^Y^c\ VhV[ZVcYadk^c\
]dbZ id eZdeaZ l]d cZZY
XdbeVhh^dcViZXVgZVh
i]Zn XdbeaZiZ i]Z^g a^[Z$h_djgcZn)

L]Z :Zg^c\ ;dbbjc^in KZgk^XZ>djcYVi^dc
deZcZY jcYZg i]Z \j^Y^c\ ]VcY d[ :Zg^c\ EZbdg^Va
Mc^iZYEZi]dY^hi ;]jgX]) JZhedcY^c\ id i]Z
Xg^i^XVacZZYhd[ i]Z^g Xdbbjc^in' i]Z >djcYVi^dc
deZcZY ^ihYZciVaXa^c^X'VYjaiYVnXVgZXZciZgVcY
]djh^c\ Vhh^hiVcXZegd\gVbh [dg eZdeaZa^k^c\pi] (
@AN*9A<K) L]ZhZ egd\gVbh egdk^YZXg^i^XVa
eg^bVgn XVgZhZgk^XZhid eZdeaZl]d ]VkZ cd di]Zg
]ZVai]XVgZVaiZgcVi^kZh)FVi^dcVaangZXd\c^oZY[dg
i]Z^g ^ccdkVi^kZVeegdVX]id @AN*9A<K XVgZ'i]ZhZ
egd\gVbh VgZXdbb^iiZY id fjVa^in VcY
XdbeVhh^dcViZhZgk^XZi]gdj\] egd\gVbh i]Vi ]Zae
^cY^k^YjVahbVcV\Z i]Z^g @AN̂ c[ZXi^dc)

LdYVn':Zg^c\ GbZ\V ;dbbjc^in KZgk^XZh'
[dgbZY i]gdj\] i]Z Xdchda^YVi^dcd[ GbZ\V @djhZ
VcY:Zg^c\ ;dbbjc^in KZgk^XZ>djcYVi^dc ^c ,444'
egdk^YZhVXdhiZ[[ZXi^kZXdci^cjjb d[ XVgZi]gdj\]
i]Z YZa^kZgnd[ i]Z^g egd\gVbh' XdbeaZiZan[gZZd[
X]Vg\Zid i]dhZ a^k^c\ l^i] @AN*9A<K5dgVa]ZVai]
XVgZ'VYjaiYVnXVgZ']djh^c\ Vhh^hiVcXZVcY
gZh^YZci^Va]dhe^XZ) =VX]d[ i]ZhZ egd\gVbh
egdk^YZhjc^fjZ' jcYjea^XViZYhZgk^XZid cZVgan
-'1++ ^cY^k^YjVah
ZVX]nZVg)Cnb C^c\'
<^gZXidgd[ KigViZ\^X
Ac^i^Vi^kZhVcY
?dkZgcbZci
JZaVi^dch[dg :Zg^c\
GbZ\V hjbh ^i je
c^XZan5!O^i] djg
jceVgVaaZaZY
ZmeZg^ZcXẐc dgVa
]ZVai] XVgZVcYdjg

djihiVcY^c\ gZejiVi^dc' lZ VgZjc^fjZan edh^i^dcZY
id egdk^YZaZVYZgh]^eVcYiZX]c^XVaVhh^hiVcXZid
i]dhZ hZZ`^c\ id Wj^aYdjg Xdbbjc^in$h XVeVX^inid
hZgkZi]Z k^iVa]ZVai] cZZYhd[ @djhidc^Vch)!

:Zg^c\ GbZ\V ^hVWaZid egdk^YZhjX] VXdhi
Z[[ZXi^kZXdci^cjjb d[ XVgZWZXVjhZd[ i]Z^g
cjbZgdjh VcY\ZcZgdjh Xdbbjc^in eVgicZghVh
lZaa Vhi]Z^g dkZg10+ VXi^kZkdajciZZgh) :Zg^c\
GbZ\V kdajciZZgh ]VkZ i]Z deedgijc^in id ldg` ^c
eVgicZgh]^e l^i] hiV[[VcYXa^Zcihid ]Zae l^i] i]Z
^ciV`Z egdXZhhVcYVYb^c^higVi^kZiVh`h Vii]Z
YZciVaXa^c^X'id aZVYVgihVcYXgV[ihVXi^k^i^ZhVcY
Zc\V\Z ^c Xa^Zcî ciZgVXi^dcVii]Z XVgZXZciZg'VcY
id egdk^YZWZYh^YZXVgZVcYXdbeVc^dch]^e [dg
i]dhZ ^c i]Z [^cVahiV\Zhd[ 9A<K ViGbZ\V @djhZ'
:Zg^c\ GbZ\V$h ]dhe^XZ)@dlZkZg' i]Z h`n ^hi]Z

a^b^i l]Zc ^i XdbZh

] id kdajciZZg
9h :Zg^c\ GbZ\V XZaZWgViZh^ih -+i nZVgd[ egdk^Y^c\ deedgijc^i^Zh Vi
XdbeVhh^dcViZXVgZid i]dhZ ^c cZZY^c djg Xdbbjc^in' :Zg^c\ GbZ\V VcY

i]Zn add` [dglVgY id \gdl^c\ ZVX]d[ i]Z^g [djg XdgZ i]Zn VgZValVnh
egd\gVbh' VhlZaa VhhigZc\i]Zc^c\ i^Zhl^i] adXVa VXi^kZangZXgj^i^c\

cdcegd[^ih Vcp YZkZade^c\di]Zg)higViZ\^X kdajciZZgh l]d VgZ
eVgicZgh]^eh VcYXdaaVWdgVi^dch) ^ciZgZhiZŶ c ]Zae^c\

id [ja[^aai]Z^g b^hh^dc d[ egdk^Y^c\ XdbeVhh^dcViZ
XVgZid eZdeaZl]d VgZa^k^c\ l^i] @AN*9A<K)

!9h lZ add` [dglVgY id -++2 VcYWZndcY'lZ VgZ
hd eaZVhZYid ]VkZ i]Z deedgijc^in id ldg` l^i] VcY
XdaaVWdgViZl^i] di]Zg ldcYZg[ja Xdbbjc^in
aZVYZgh'cdcegd[^i dg\Vc^oVi^dch'VcYXdgedgViZ

)eVgicZgh' Ld\Zi]Zg lZ l^aa Vaahig^kZid [ja[^aai]Z
Xdbbdc \dVa d[ ]Zae^c\ i]dhZ l]d VgZa^k^c\ l^i]
@AN*9A<K'! hVnh<Vc KcVgZ'egZh^YZcid[ :Zg^c\
GbZ\V ;dbbjc^in KZgk^XZh)<Vc VahdheZV`hd[
:Zg^c\ GbZ\V$h higViZ\^XeaVc5 !Gjg WdVgYd[
Y^gZXidgh]Vh ldg`ZY Y^a^\Zcianid XgZViZVc
VbW^i^djh'nZi [ZVh^WaZhigViZ\^XeaVc [dg :Zg^c\
GbZ\V dkZgi]Z cZmi[Zl nZVgh)OZ add` [dglVgY id
bdgZ Z[[ZXi^kZanegdk^Y^c\ XdbeVhh^dcViZXVgZid
djg Xa^ZcihVhlZ YncVb^XVaaneaVc [dg djg [jijgZ d[
hZgk^XZid djg Xdbbjc^in)!

7VY TVYMQUNVYTI[QVUIJV\[ 3MYQUO@TMOI
4VTT\UQ[_ CMY]QKMZ%dg [V SMIYUTVYMIJV\[ [PMQY
TIU_ ]VS\U[MMYVWWVY[\UQ[QMZ%WSMIZM]QZQ[
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Qdj' idd' XVc]Zae h]VeZ i]Z ]^hidgn d[ Hg^YZ Qdj XVc
kdajciZZg ndjg i^bZ id ]Zae @djhidc XZaZWgViZdjg
]Zg^iV\Z' djg Y^kZgh^inVcYdjg Xdbbjc^in) EdgZdkZg'
ndj XVckdajciZZg [dg Vha^iiaZVhdcZ ]djg VlZZ` dg_jhi!
dc HVgVYZVcY>Zhi^kVa<Vn)Qdj XVcXdbb^i id VhbjX]
dg a^iiaZVhndj a^`Z)L]Z kdajciZZg deedgijc^i^Zh l^i]
Hg^YZ@djhidc VgZVhY^kZghZVhi]Z Xdbbjc^in lZ hZgkZ)

Ld [^cYdji bdgZ VWdji]dl ndj XVckdajciZZg' k^h^ijh dc i]Z lZW Vi
lll)eg^YZ]djhidc)dg\) Zb V^ajh Vi^c[d8eg^YZ]djhidc)dg\ dg XVaai]Z Hg^YZD^cZ
Vi2,.(0-4(1424) NdajciZZg VcYbV`Z Vc ^beVXi dc ]^hidgn 
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+(

@ZgZVgZhdbZ d[ i]Z ^YZVhlZ ]VkZXdbZje l^i] [dg
jh^c\ i]Z heVXZ5
,&L]Z eVgVYZldjaY hiVn̂ c i]Z F^\]ii^bZ' Wji ^ildjaY
cd adc\ZgWZa^cZVg( ^ildjaY bV`Z VaVg\ZgZXiVc\aZ
VgdjcYi]Z djiZg eZg^bZiZgd[ i]Z LgVcfj^a^in*;^in
@Vaa*D^WgVgnWadX`h)9cY ^ildjaY ]VkZ>GMJ
h^bjaiVcZdjh hiVgi^c\ed^cih)9i i]Z higd`Zd[ 3 eb' ZVX]
hZ\bZci ldjaY ZciZgi]Z eVgVYZgdjiZ h^bjaiVcZdjhan
VcYegdXZZYXadX`l^hZVgdjcYi]Z Zci^gZgdjiZ) Kd'ndj
ldc$i ]VkZid lV^i hZkZgVa]djgh [dgi]Z eVgVYZid \Zi id
ndj VcnbdgZ Fdi dcanl^aai]^h bV`Z i]Z eVgVYZbdgZ
Z[[^X^Zci'lZ i]^c` ^il^aaVahd\Zi jh i]Z hVbZhdgid[

) ^ciZgcVi^dcVagZXd\c^i^dci]Vi i]Z F^\]ii^bZ HVgVYZ
XdcXZeiWgdj\]i jh)
-&9h ^iWZ\^chid \Zi YVg`'lZ$aaegd_ZXiZcdgbdjh ^bV\Zh
dc i]Z [VXZd[ i]Z h`nhXgVeZgh[VX^c\i]Z [Zhi^kVa)
VgZV)O]Zi]Zg i]Zn WZe^XijgZh[gdb \Vn ]^hidgn'
EdcigdhZ' dg eZg]Veh e^XijgZhiV`Zc Vii]Z bVhh
Xdbb^ibZci XZgZbdcn ]ZaYi]Vi V[iZgcddc dc i]Z
hiZeh d[ X^in]Vaa' lZ XVcbV`Z ^i ZciZgiV^c^c\ VcY
ZYjXVi^dcVa))
.& <jg^c\ i]Z YVni^bZ[Zhi^kVa'eZg[dgbVcXZhhiV\Zh
l^aa WZhZi je ^c Vaa[djg d[ i]Z eVg` VgZVh'l^i] i]Z
]ZVYa^cZgVeeZVg^c\^c KVb @djhidc HVg`)OZ$aa
d[[ZgVWgdVYZgkVg^Zind[ ZciZgiV^cbZci ^cXajY^c\
bjh^X d[ ^ciZgZhiid kVg^djh Zi]c^X \gdjeh' ZmXZgeih
[gdb i]ZVig^XVaegdYjXi^dch' [Vh]^dc h]dlh ZiX)9cY
heZV`^c\ d[ KVb @djhidc HVg`' LZVb @djhidc ^h
kZgn^ciZgZhiZŶ c ]dhi^c\ Vi]aZi^XXdbeZi^i^dch VcY
Zm]^W^i^dcĥc i]Vi VgZVWZ[dgZi]Z XdcXZgiWZ\^ch)
/& L]Z VgZVVgdjcY i]Z ;^in @VaagZ[aZXi^c\edda
ldjaY hZgkZVhi]Z kZcYdg VgZV'̂ cXajY^c\ VLVhiZd[
EdcigdhZ VgZV[ZVijg^c\ EdcigdhZ ZViZg^ZhVcYWVgh)
0&OZ$aaWj^aYVWg^Y\ZVXgdhhi]Z gZ[aZXi^c\edda' S
VcYjhZ ^i VhVhiV\Z [dg h]dgi eZg[dgbVcXZha^`Z
YVcX^c\;VgbZc E^gVcYVh'i]Z hncX]gdc^oZYaVlc
X]V^gbVgX]^c\ jc^i' i]Z KigVc\ZgZiiZhVcYVkVg^Zin
d[ h^aan'l]^bh^XVa h]dgi VXih&)Gjg \dVa ^hid [^aai]Z
[Zhi^kVah^iZl^i] ZcZg\n' ZciZgiV^cbZci VcY[jc Vaa
YVn)
1&L]Z hiZeh d[ X^in]VaaldjaY WZV\gZVi eaVXZid
]daY VbVhh Xdbb^ibZci XZgZbdcn Vi hdbZ ed^ci ^c
i]Z V[iZgcddc' VcYd[ XdjghZlZ ldjaY cZZYid ]VkZ
VXZgZbdcn id gV^hZi]Z \Vn [aV\ dkZgX^in]Vaa)
2&OZ$aaldg` l^i] i]Z a^WgVgnid ]dhi djg \Vn ]^hidgn
Zm]^W^ih)
3&Ld ]Zae i]Z cdc(egd[^i dg\Vc^oVi^dch
Xdbbjc^XViZ l^i] ndj ^c V[jc lVn' lZ$aaXgZViZV
Xdjcign [V^gVgZV'̂ c l]^X] ndj gdVb [gdb Wddi] id
Wddi]' XdbeZi^c\ ^c \VbZh a^`Zg^c\ idhh id l^c
eg^oZh)=VX]Wddi] l^aa WZhiV[[ZYWnVY^[[ZgZci
cdc(egd[^i \gdje) G[ XdjghZ' lZ$aa]VkZ id !\Vn!
i]dhZ \VbZh je AchiZVYd[i]gdl^c\ VWVhZWVaaVi V
hiVX`d[ b^a` WdiiaZh'bVnWZlZ$aai]gdl VhZfj^cZY
h]dZ ViVhiVX`d[ajWZ WdiiaZh 9cY [dg i]Z aZhW^Vch'
lZ$aa]VkZ hdbZi]^c\ YjXi(iVeZ gZaViZY 
4&LgVcfj^a^in HVg`l^aa ]dhi djg [Vb^an*X]^aYgZc$h
VXi^k^inVgZV)Gc i]Z cdgi] ZcY d[ i]Z eVg`' lZ$aajhZ
i]Z gV^hZYVgZVid XgZViZVKidcZlVaa :^Zg\VgiZc'
l^i] adih d[ h^\cV\Z id ZmeaV^ci]Z h^\c^[^XVcXZd[
KidcZlVaa) G[ XdjghZ' YgV\fjZZch l^aa eZg[dgb Vi
i]^h kZcjZ) )
,+&LgVcfj^a^in HVg`]Vh \gZVi [djciV^ch gjcc^c\
i]gdj\] ^i)A$badWWn^c\id eji gZVabZgbV^Yh ^c
i]ZgZ id eZg[dgb VcYid ^ciZgVXil^i] i]Z XgdlY (

lZ$aahZZl]Vi i]Z X^inldjaY aZijh Yd 9i Vb^c^(
bjb' lZ XVcXZgiV^cana^\]i je i]Z lViZg idlZgh id
XgZViZVgV^cWdlZ[[ZXi[dg i]Z ZkZc^c\)
,,& Gi]Zg Hg^YZ[Zhi^kVahYd i]^c\h a^`ZeZi h]dlh'
WV`Z(d[[h'cZl XVgZm]^W^ihZiX)OZ$aaVahdldg` id
^cXdgedgViZVhbVcn d[ i]ZhZ ^YZVhVhlZ XVc)O^i]
adih d[ gddb' lZ ]VkZ i]Z aVi^ijYZid ign Vaahdgih d[
i]^c\h)
,-& OZ$aaZcYi]Z [Zhi^k^i^Zhl^i] [^gZldg`h dkZg
Ydlcidlc)
L]Z LVh` >dgXZVahdgZXdbbZcYZY i]Vi lZ bdkZ id
VXddaZgi^bZ d[ i]Z nZVg)9ai]dj\] i]Z aVhilZZ`ZcY
^c KZeiZbWZglVh i]Z dcan hedi dc i]Z X^inXVaZcYVg
i]Vi ldjaY ldg`' ^i ^hhi^aaVc VkZgV\Zd[ ,+ YZ\gZZh
XddaZgi]Vc BjcZ)
A]deZ ndj VgZ\Zii^c\ V\ddY ^YZVd[ i]Z `^cYh d[
XgZVi^kZ'[jc VcYjc^fjZ i]^c\h lZ Zck^h^dc[dg i]Z
Ydlcidlc kZcjZ) :ji AVahdlVci ndj id `cdl i]Vi
ldjaYc$i VWVcYdcEdcigdhZ VcYi]Z igVY^i^dcVa
YViZ)OZ WZa^ZkẐi ^h^bedgiVci id Yd hdbZi]^c\
XdbbZbdgVi^kZ ^c EdcigdhZ dc i]Vi aVhilZZ`ZcY
^c BjcZ ( edhh^WanVXVcYaZa^\]ibVgX]' l]^X] Hg^YZ
@djhidc ldjaY WZ]Veen id iV`Z i]Z aZVŶ c
dg\Vc^o^c\) OZ VahdZck^h^dcVcZl ZkZci' id WZ]ZaY
^c EdcigdhZ i]Z c^\]i WZ[dgZi]Z Ydlcidlc [Zhi^kVa
VcYeVgVYZ)OZ i]^c` ^i ldjaY WZ\gZVi [jc id WadX`
d[ hdbZ d[ i]Z higZZih^c EdcigdhZ VcY]daY V!>adVi
;gVla!' l]^X] l^aa WZbdYZaZYV[iZgi]Z 9gi ;Vg :Vaa)
OZ$aa]VkZ a^kZbjh^X VcYVYjaiWZkZgV\ZhVcY^i l^aa
WZa^`ZVW^\WadXèVgin)9aa d[ i]Z eVgVYZZcig^Zh
l^aa eVg` i]Z^g [adVihl^i]^c i]Z eVgin VgZV'hd i]Vi
eZdeaZ XVclVa` WnVcY\Zi VXadhZje add`) 9cY [adVi
Wj^aYZghXVchda^X^iaVhib^cjiZ ]Zae [gdb i]Z XgdlY)
OZ i]^c` i]^h ldjaY WZ[jc h^cXZbdhi eZdeaZ ]VkZ
cZkZg]VY i]Z deedgijc^in id ]Zae egZeVgZV[adVi[dg
i]Z eVgVYZ)
AVb d[iZc Vh`ZYl]Vi Hg^YZ$hgZVabdi^kVi^dc ^h[dg
egdedh^c\ X]Vc\Z) 9ai]dj\] lZ ]VkZ hiViZYdjg
\dVahejWa^XanVcYgZeZViZYan%hZZi]Z i]gZZ \dVah Vi
i]Z WZ\^cc^c\ d[ i]^h edhi^c\& hdbZ eZdeaZ hZZb
ZV\Zgid i]^c` i]Z ldghi d[ jh VcY]VkZ heZXjaViZY
i]Vi djg ^ciZgZhihVgZ[^cVcX^Va)>gVc`an' ^c
ZkVajVi^c\ i]Z l^hYdb d[ bdk^c\' djg hdaZ[^cVcX^Va
XdcXZgc]Vh WZZc!XVclZ gV^hZZcdj\] VYY^i^dcVa
XdgedgViZhedchdg YdaaVghid [jcY i]Z ZmeVch^dc7!
OZ$kZcZkZgZkZc ViiZbeiZY id [^\jgZ dji ]dl bjX]
^cXgZbZciVagZkZcjZ lZ b^\]i Wg^c\^c' WZXVjhẐi ^h
^bedhh^WaZid egd_ZXi)@dlZkZg' ^[lZ Yd i]^c\h
egdeZgan' i]Zc i]Z aVg\ZgXgdlYh lZ Vci^X^eViZ
h]djaY ZcY je egdYjX^c\ bdgZ gZkZcjZ) :ji
gZbZbWZg' lZ$gZ Vcdc(egd[^i dg\Vc^oVi^dc' hd Vcn
bdcZn lZ bV`Z ldjaY \d WVXìd i]Z WZcZ[^id[ djg
dg\Vc^oVi^dcVcYi]Z Xdbbjc^in) Accd eVgi^XjaVg
dgYZg']ZgZ VgZi]^c\h lZ ldjaY Yd ^[lZ ZkZgbVYZ
Vegd[^i d[[ i]Z Hg^YZ[Zhi^k^i^Zh5
,& Za^b^cViZi]Z Zcign [ZZ[dg i]Z >Zhi^kVa'
-& gZYjXZi]Z Xdhihd[ Wddi] heVXZVcYeVgVYZZcign
[ZZh[dg cdc(egd[^ih'
.& hjWh^Y^oZi]Z Ydlcidlc eVg`^c\ [ZZh'
/& ^begdkZ i]Z [Zhi^k^i^Zh'VcY
0&\^kZ ZmXZhhegd[^ih WVXìd i]Z Xdbbjc^in ^c i]Z

[dgb d[ \gVcih dg hX]daVgh]^eh)
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b^c^(
glZgh id

6]dlh'
aVgìd
UUU(O^i]
hdgihd[

lZg

bdkZ id
lZZ`ZcY
XVaZcYVg
YZ\gZZh

gYhd[
)[dg i]Z
dl i]Vi
VcVa
5]^c\
ZZ`ZcY
X] Hg^YZ

pWZ]ZaY
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id WadX`
V!>adVi
;Vg :Vaa)
cY ^i l^aa
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 d i]Vi
9cY [adVi
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[adVi[dg
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\h
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hdVcn
\ d[ djg
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^c i]Z

[VU

Hg^YZAc9Xi^dc5Odg`^c\ QZVgJdjcY
Hg^YZ@djhidc X]Vg^iVWaZZ[[dgihiVg\Zi i]Z @djhidc ;dbbjc^in
l^i] ^ihHg^YẐc 9Xi^dc ;dbb^iiZZ) L]Z @djhidc 9gZV>gZZlVn
>dgZhiVi^dcHgd_ZXîhdcZ d[ hZkZgVaX^in(l^YZegd\gVbh i]Vi$h
dc i]Z Hg^YZ(^c(9Xi^dcV\ZcYV)Jji] 9cc =i]g^Y\Z VcYJdW
;Vbe' ;]V^geZghdch d[ Hg^YẐc 9Xi^dc' egdjYan hiViZ'!^i \^kZh
jh \gZVieaZVhjgZid \^kZ WVXìd i]Z @djhidc ;dbbjc^in) OZ
VgZXdbb^iiZY id ]Zae^c\ i]Z @djhidc ;dbbjc^in l]Zc
edhh^WaZ)Gjg eVhh^dcViZkdajciZZgh ]VkZ VagZVYneVgi^X^eViZY
^c hZkZgVabV_dg X]Vg^iVWaZZkZcih)

9agZVYn'Hg^YZAc9Xi^dc kdajciZZgh ]VkZ hZgkZYbZVahViOVhiZ
EVcV\ZbZci ;^in >ZVhi[dg i]Z ]dbZaZhh Yjg^c\ L]Vc`h\^k^c\
<Vn' jceVX`ZY VcYhdgiZYidnh ViB^c\aZ:Zaa =megZhhLdn <g^kZ
[dg L]Z ;]g^hi^Vc ;dbbjc^in ;ZciZg VcYY^h]ZY]di [ddYh Vi
i]Z @=: ?Zdg\Z J) :gdlc ;]g^hibVh =kZ <^ccZg [dg i]Z
\ZcZgVaejWa^X)!Hg^YẐc 9Xi^dc ^hZkZgnl]ZgZ VaanZVgadc\) Ac
i]Z eVhi nZVgigZZh]VkZ WZZceaVciZY'[ddY ]Vh WZZcY^hig^WjiZY7

VcYhZgkZY'kdajciZZgh ]VkZ ldg`ZY Vii]Z @djhidc >ddY :Vc`'
Y^hig^WjiZYlViZg Vii]Z 9A<K OVa`' VcYhd bjX] bdgZ)

Jji] 9cc =i]g^Y\Z' Xd(X]V^g1[ Hp^YẐc 9Xi^dc' XdbbZciZY' !Hg^YẐ c
9Xi^dc ZcVWaZhHg^YZ@djhidc NdajciZZgh d[ ?Vn' DZhW^Vc':^(KZmjVaVcY

LgVch\ZcYZgid XVgZ[dg VaaVheZXihd[ i]Z @djhidc ;dbbjc^in)!

NdajciZZgh l]d VgẐ ciZgZhiZŶ c _d^c^c\ i]Z Hg^YZAc
9Xi^dc Xdbb^iiZZ h]djaY XdciVXiJji] 9cc =i]g^Y\Z dg
JdW ;Vbe Vii]Z Hg^YZ@djhidc G[[^XZ'2,.(0-4(1424)

HJA<=@GMKLGF )dg\ .,
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