


IkjMcWhj6 Bem Z_Zoekh YWh[[h_d Yec)

ckd_YWj_edi ijWhj9
?hd_[ GWdeki[6 CmWiXehd _d kfijWj[ H[m

Seha( WfbWY[YWbb[Z<_d]^Wcjed* CmWij^[h[
kdj_bC]hWZkWj[Ẑ _]^ iY^eeb*N^[d Cm[dj je

=^_YW]eje ]e je iY^eeb WjFeoebW*Id[ e\ co
j[WY^[himWiWbmWoiiWo_d]j^Wj j^[ mWoTco

\h_[dZVAW_bWdZCmekbZ`ea[ m_j^ [WY êj^[h
_d YbWii(j^Wj m[ h[Wbboi^ekbZ ^eij WhWZ_e

i^em* ; hWZ_efheZkY[h _d j^[ YbWiiiW_Z(!C\
oek mWddWYec[ _d WdZ^eij co hWZ_ei^em

iec[ m[[a( oek%h[m[bYec[ je _j*!Mem[ m[dj*
Q[ ]ej j^[h[ WdZj^[ ^eij[ii e\ j^[ i^em( W
G_ii N[[d OM;( Z_Zd%jadem m[ m[h[ Yec_d]

eh m^o m[ m[h[ j^[h[( WdZm[ iW_Z(!Q[bb(
m[%h[̂ [h[ je ^eij*! M^[ mWiWX_jb_l_ZWdZ

mWba[Zekj WdZm[dj ^ec[( Xkj C]k[ii i^[

jkhd[Z ed j^[ hWZ_eWdZb_ij[d[Z je j^[ i^em(
WdZc_ZmWoj^hek]^ j^[ i^em i^[ YWbb[Zj^[

ijWj_ed cWdW][h WdZh[i_]d[Z ^[h `eX( WdZ

iW_Z(!N^ei[ jme Wj[ ^Wl_d] ceh[ \kd j^Wd
C%l[[l[h ^WZ(b[j j^[c ^Wl[ j^[ i^em*! ;dZ

Wbbe\ WikZZ[d m[ ^WZWhWZ_ei^em _d =^_)
YW]e*Q[ m[h[ ed \eh jme o[Whi*
Bem Z_Zoek m_dZ kf _d Bekijed9
CiWmWdWZWYjkWbbo(\eh Bekijed JkXb_YN[b[)

l_i_ed <heWZYWij_d]YWXb[beea_d] \eh W^eij
\eh KRRX[VTUa;QVaV\[' CmWi^[bf_d] W\h_[dZ

e\ c_d[ cel[* Q[ m[h[ ]e_d] je bkdY^( WdZ
i^[ iW_Z(!Q^o Zed%joek Yec[ XWYaje co

WfWhjc[dj WdZoek YWd̂ [bf c[ kdfWYa j^[
Xen[i*! Cj^ek]^j( 7LLL# f\b X[\d ? T\a N

aN]R ? T\aaN TRa\ba V[ aURZNVY' Me Cm[dj

^ec[ WdZCi[dj j^[ jWf[ ^[h[* C\i^[%Z^Wl[
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_\ j^[o mWjY [̂dek]^ WdZfWoWjj[dj_ed( j^[o
adem*N^[ iWc[ mWo>eh_i T=^_bZh[ii(^_i Ye)
^eijV Ze[id%j ]e ed W_hWdZjWbaWXekjX[_d]

cWhh_[Zje ^[h ^kiXWdZ(CZed%j]e ed W_hWdZ
iWoj^Wj CWc ]Wo*CZed%jZ[do j^Wj CWc*

N^_i m^eb[ Yedl[hiWj_ed m[%h[̂ Wl_d]
dem( YWd_jX[ fh_dj[Z9
CZed%jadem( oek%h[j^[ [Z_jeh*

C%cb[Wl_d] _j kf je oek m^[j^[h oek
mWdj_j fh_dj[Z*

IE( _d =^_YW]e(j^[o fhe\_b[Z c[ _d Cj^_da

_j mWiYWbb[ZDVTUaYV[R`%WdZCmWi
ef[dbo ]Wo*Q^[d Ccel[Z Zemd

^[h[( _j%idej j^Wj CZ_Zd%j\ebbem

j^Wjb_d[(C̀ kij d[l[h fkhik[Z _j*
CZed%jYWh[_\ Wdoed[ ademi*
C%_ddej ]e_d] je X[ j^[ ed[

)7m^e%ih[ifedi_Xb[ \eh oek X[)

!*+3 _d] \_h[Z*
(6(e*7*K L_]^j* C Zed%j j^_da C ^Wl[ je

bm
mehho*
CYWd%j_cW]_d[ =^Wdd[b 4
Ze_d] j^Wj*;bj^ek]^ CZe

adem =^Wdd[b4 _i Yedi[hlWj_l[*
?njh[c[bo* Q[ Wh[l[ho i[di_j_l[ je ekh WkZ_)
[dY[( WdZm[ fWo l[ho Ybei[ Wjj[dj_ed( cR_f

Ybei[ Wjj[dj_ed je m^Wjj^[o Wia \eh*Cdj^Wj
fWhWc[j[h( j^[ ijWj_ed _ji[b\ V`dej Wdj_]Wo(
Xkj Wbej e\ f[efb[ _d j^[ Yecckd_jo i[[c je

j^_da X[YWki[e\ INYR` \S aUR9Vaf''' T=^Wdd[b

4 [Z_j[Z ;hc_ij[WZ GWkf_d%ii[h_[i X[YWki[

e\ \hedjWbdkZ_jo*V
C^WZd[l[h YWbb[Z=^Wdd[b 4 kdj_b C
YWbb[Zj^[c \eh j^Wj*
N^Wj%im^Wjoek ^Wl[ je Ze*Q[ Z_Ziec[j^_d]

j^[ ej^[h d_]^j m^[h[ ;dZh[m ?ZcedZied

`kij c[dj_ed[Z j^[ ]WoWdZb[iX_Wd\_bc \[i)
j_lWb(̀ kij \eh /, i[YedZi Wjj^[ [dZ e\ j^[
i^em*Q[ ]ej jme [njh[c[bo Wd]hof^ed[ YWbbi

WXekĵ em _d j^[ mehbZYWdoek Yedj_dk[ je
fkj j^Wj a_dZ e\ ijk\\ ed j^[ W_h(j^Wj m[%h[

dej ]e_d] je Yedj_dk[ je ikffehj oek _\oek Ze*
Cj mWiedbo jme f^ed[ YWbbi(IE9 <kj j^[h[
m[h[ ded[ j^WjYWc[_dj^WjiW_Z(!N^Wdai \eh

Ze_d] j^Wj*N^Wj%ij^[ a_dZ e\ ijk\\ m[ mWdjje

i[[* N^Wj%im^Wjm[ X[b_[l[ _d*N^Wj%i]eeZ je
^Wl[*!

N^[ ]WoYecckd_jo WdZWdoYecckd_jo
j^WjmWdji j^[_h fe_dj e\ l_[m h[fh[i[dj[Z ed

j^[ W_ĥ Wi je jWa[ j^[ _d_j_Wj_l[je YWbb_d
m^[d j^[o i[[ iec[j^_d] j^[o b_a[*
IE( dem \eh iec[j^_d] Yecfb[j[bo Z_\)

\[h[dj* <[\eh[ YedZkYj_d]_dj[hl_[mi( Ze
oek Yec[ kf m_j^ Wb_ije\ gk[ij_edi9

C%l[d[l[h fh[fWh[Z gk[ij_edi W^[WZe\ j_c[*
<kj m^[d jho_d] je ][j Seae Ide \eh ekh i^em

_d =^_YW]e(CZ[Y_Z[ZWiWYekhj[io je ^[h je

ikXc_j Wb_ij e\ gk[ij_edi* C]ej Wd[)cW_b
XWYaiWo_d](%%Seae%i\_d[ m_j^ _j(i^[%ibeea_d]

P\[aV[bRQed ]NTR .)

e\\[h[Z c[ iec[j^_d] X[jj[h je Ze j^Wj W\j[h)
deed( CmekbZd%jX[ ^[h[ dem*

V̂ WZmWdj[Zje Ze hWZ_eX[YWki[CZ_Zd%j
mWdjje fkj ed j^[ cWa[kf( CZ_Zd%jmWdjje
i^Wl[( WdZCZ_Zd%jmWdjje ][j Zh[ii[Z kf( Wbb

j^[ j^_d]i C^Wj[ Ze_d]* Q^_Y^ C^Wl[ je Ze
[l[ho i_d]b[ ZWodem***_j%i\kddo j^[ mWoj^Wj

jkhd[Z ekj*
Me(̂ em Wh[oek _dlebl[Z m_j^ j^[ AWo
Jh_Z[ JWhWZ[9
Cj%ico j^_hZ o[Whmeha_d] ed j^[ fWhWZ[*
Nmeo[Whi W]eCa_dZWfbWo[Zed j^[

c_a[( Xkj j^[d bWijo[Wh(Cj^ek]^j(
j^_i _i TEL<?%iVGWh_WNeZZ%i

[l[dj7 i^[ fhecej[i _j( WdZm[
Zed%j(Ze j^Wj ckY^ fhecej_ed

el[h Wjj^[ ijWj_ed(ie bWijo[Wh

CiW_Zj^Wj CmekbZ X[ j^[h[ \eh
j^e ikffehj* Me i^[ jebZ j^[c

j^Wj _\ i^[ Z_Z_j W]W_dj^_i o[Wh(
i^[ mWdj[Z c[ j^[h[* Cc[Wd
m[%l[Zed[ _j je][j^[h( Xkj dem

_j%ie\\_Y_Wbboje][j^[h*
Hem \eh m^Wjc_]^j X[ iec[ ^WhZijk\\

)Wh[ oek ef[dbo ]Wo9
CZed%jadem j^WjC%cef[dbo ]Wo*CZeadem j^Wj

CZed%jZ[do j^Wj CW ]Wo*C%cdej Ybei[j[Z*

<kj d[[Z \eh oek je i[j j^[ fWhWc[j[hi*
L_]^j* Sek i[[( j^[ j^_d] _i C%l[d[l[h iW_Z_j(

WdZ: Wiikc[ Wdoed[ m^e mWjY^[iekh i^em(

?hd_[GWdeki[ WdZGWh_W
NeZZWjbWijo[Wh%ifWhWZ[*

!C X[b_[l[ j^WjX[_d] W]eeZ Wjjehd[o
h[gk_h[i ceh[ j^Wd ademb[Z][ e\ j^[
bWm***_jh[gk_h[i ]_l_d] co Yb_[dji j^[
j_c[( kdZ[hijWdZ_d] WdZf[hiedWb
Wjj[dj_ed j^[o Z[i[hl[*!
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:i Wh[Y[djbojhWdifbWdj[ZSWda[[( C^Wl[

X[[d \Wc_b_Wh_p_d] coi[b\ m_j^
Bekijed%i !gk[[h! ^_ijeho X_j Xo X_j*

;dZ( _j i[[ci j^Wj ed[ dWc[ _d fWhj_YkbWh
a[[fi Yec_d] kf* Il[h j^[ fWij jme o[Whi(C

^Wl[ ^[WhZj^[ \h[gk[dj WdZ\WlehWXb[Yec)
c[dji f[efb[ cWa[ WXekj Neh_Q_bb_Wci*
N^_i o[Wh(ekh Yecckd_jo _i i^em_d] j^[_h
h[if[Yj WdZWZc_hWj_ed\eh Neh_Xo [b[Yj_d]

^[h Wi j^[ \[cWb[ ]hWdZ cWhi^Wb \eh j^[

Jh_Z[ JWhWZ[*;j j^[ j_c[ e\ j^_i WddekdY[)
c[dj( Cij_bb^WZdej ^WZj^[ fb[Wikh[ e\ WY)
jkWbboc[[j_d] Neh_*Me( C`kcf[Z Wjj^[

Y^WdY[je c[[j m_j^ ^[h ie j^Wj EbaHZN_a

h[WZ[hi [l[hom^[h[ YWdWbieX[ _djheZkY[Z

je Neh_WdZm^o i^[ mWi[b[Yj[Z*

Q^[d CYWbb[Ẑ[h je i[j kf Wc[[j_d]

j_c[( i^[ mWi[W][h( fb[WiWdj(WdZh[ifed)

i_l[* Q[ c[j \eh Z_dd[h WdZWbceij _cc[Z_)
Wj[bo m[ Xej^ `kcf[Z _d WdZ X[]Wd je
[nY^Wd][_d\ehcWj_edWXekj[WY êj^[h _dj^[
dWjkhWb(W\\WXb[mWo e\ jme fheif[Yj_l[
\h_[dZi*Cd\WYj(C^WZje h[c_dZ coi[b\j^Wj C

mWij^[h[ \eh Wfkhfei[ WdZje ]Whd[hif[Y_\_Y

_d\ehcWj_ed*
CmWi l[ho \ehj^Yec_d] WXekj ^Wl_d]

^[WhZ ie ckY^ WXekj^[h i_dY[ Yec_d] je
Bekijed* M^[ mWiXej^ fb[Wi[Z WdZYkh_eki
WXekjm^_Y^Yecckd_jo WYj_l_j_[if[efb[ Wi)

ieY_Wj[Ẑ [h m_j^*Q[ Xej^ [nYbW_c[Zi_ckb)

jWd[ekibo(J?N J;NLIF Cd-543( _dh[ifedi[

je j^[ hWf_Z)\_h[mWo;C>M mWiXkbbZep_d]

j^hek]^ ekh b_l[i( Neh_ijWhj[Z j^[ dedfhe\_j
eh]Wd_pWj_edje ^[bf YWh[\eh f[ji m^ei[ emd)

[hi m[h[ _dYWfWY_jWj[Z\hec ;C>M*M^[ \_bb[Z
c[ _d [nY_j[ZboWXekjm^WjWd_dYh[Z_Xb[[n)
f[h_[dY[ j^_i mWi \eh ^[h( j^[ fb[Wikh[ e\

meha_d] m_j^ j^[ Z[lej[Z Wd_cWbbel[hi
&W*a*W*lebkdj[[hi'( WdZ^em ikYY[ii\kb j^[

J[j JWjheb X[YWc[* B[h ]h[Wj[ij `eo mWi
mWjY^_d] !^WhZ)Yeh[! ^ecef^eX[i Xh[Wa
Zemd j^[_h fh[`kZ_Y[i edY[ j^[o ^WZWdef)
fehjkd_jo je c[[j WdZh[bWj[(^kcWd je ^k)

cWd( m_j^ ]Wof[efb[*

L[\[hh_d] XWYaje j^[ fh_dj[Z X_e(Neh_
f_Ya[Z ekj ed[ [l[dj _d ^[h !b[iX_Wd ****s
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YWh[[h!e\ m^_Y î^[ _i fWhj_YkbWhbofhekZ*;i

Wj[[dW][h( i^[ Wjj[dZ[ZG_ii Jehj[h%i MY^eeb
_d @Whc_d]jed(=edd[Yj_Ykj( j^[ [f_jec[ e\
m^_j[)]bel[i jhW_d_d]\eh oekd] bWZ_[i&WdZ

_dZ[[Z( Neh_mWi]_l[d j^[ iWc[ X[Zheec
j^WjDWYa_[E[dd[Zo ^WZeYYkf_[Z-, o[Whi
[Whb_[h'*S[Whi bWj[h(m^[d Neh_mWidec_)

dWj[Z \eh j^[ iY^eeb%i
Jhecej_d] Jh_Z[

N^hek]^ =ecckd_jo
Pebkdj[[h_d]( i^[
ikXc_jj[Z WdkfZWj[

je ^[h WbkcdW[d[mi)
b[jj[h* M^[ YekhW)
][ekibo Z[iYh_X[Z

^[hi[b\ Wi(!MWd[b[i)

X_Wdmeha_d] _d Wd
_diWd[ ieY_Wbi[hl_Y[
mehbZ* Go fWhjd[h
***WdZB̂Wl[ jme Ze]i WdZWh[̂ Wffo b_l_d]

_d Bekijed( N[nWi*!
Neh_%iYec_d])ekj ikXc_ii_ed je G_ii

Jehj[h%iMY^eebj[bbi ki gk_j[ WX_jWXekjm^o
i^[ mWi[b[Yj[Z ]hWdZcWhi^Wb*AeeZ j^_d]
jee( i_dY[[l[ho j_c[ BWia[Z^[h( !Q^o Ze oek

j^_da oek m[h[ [b[Yj[Z ]hWdZcWhi^Wb9(!i^[
YekbZdej ]_l[ c[ WZ[\_d_j[ Wdim[h WdZ
i[[c[Z ckY^ ceh[ X[m_bZ[h[Zj^Wd Wdoed[

[bi[ m^e ademi Wdoj^_d] WXekjNeh_Q_bb)

_Wci*S[i( i^[ ^Wi fkj _d o[WhW\j[ho[Whe\
mehj^o [\\ehji _d WhWd][e\ lebkdj[[h eh]Wd_)

pWj_edi(\hec ;d OdYecced F[]WYoje <eZo
Jei_j_l[* B[h ceij h[Y[dj kdZ[hjWa_d] ^Wi

X[[d ;ii_ijB[hi* Cd j^h[[ i^ehj o[Whi(
;ii_ijB[hi ^Wi]W_d[Zj^[ h[if[Yj( Yh[Z_X_b_jo(
WdZWffh[Y_Wj_ede\ Bekijed%i AF<N Yecck)
d_j_[i*;dZ( h_]^jboie* >k[ je Neh_%i_d_j_Wj_l[(

^kcWd_jWh_Wd_ic(WdZia_bbi(;ii_ijB[hi ^Wi
h[Yhk_j[Z WdZjhW_d[Z
.1, lebkdj[[hi fh[)

fWh[Z je fhel_Z[ W
hWd][ e\ YWh[i[hl_Y[i
je Yh_j_YWbbo_bbb[iX_Wd

HO\S ZS`PWO\d]_YW\U W\
O\ W\`O\S `]QWOZ̀S_cWQS
d]_aR' Bf ^O_a\S_'''O\R >
VOcSad] R]U` O\R O_S
VO^^f ZWcW\UW\=]b`a]\'

mec[d*
@eh^[h !ZWò eX(!

Neh__i j^[ YekdY_bYe)
ehZ_dWjeh \eh j^[

LoWd Q^_j[ =ekdY_b
ed BCP+;C>M ?ZkYW)
j_ed* B[h W\j[h)^ekhi

_dlebl[c[dj ifWdi Z[YWZ[iWdZ\eYki[i ed W
hWd][ e\ _iik[i i_]d_\_YWdjboW\\[Yj_d] ]Woi

WdZb[iX_Wdi*B[h fh_lWj[ ^ekhi Wh[if[dj
m_j^ WYbei[Y_hYb[e\\h_[dZi i^[ Yedi_Z[hi je
X[ !\Wc_bo(!_dZkb]_d] ^[h f[ji( WdZ_dZkb])

_d] ^[h bel[ e\ ]hWXX_d]Wd_Z[WWdZhkdd_d]
m_j^ _j*

Q^Wj m_bbi^[ hkd m_j^ d[nj9 B[h fWii_ed
Yedj_dk[i je X[ \eYki[Z ed _cfhel_d] !Y^hed_Y

YWh[!i[hl_Y[i* Q^o Z_ZNeh_Q_bb_Wci ][j

[b[Yj[Z Wij^_i o[Wh%i]hWdZcWhi^Wb9Ciki)
f[Yj j^Wj _j _i dej edbo \eh ^[h lebkdj[[h WY)

:1. /289: 165. 0,5.
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M\Y Abgefba ?_U`Ye i]__ c_Uk
]fe \b`Y [U`Ye Uff\Y

Na]hYde]fk bZLf* M\b`Ue @k`*
_bWUfYXUf /4,, FbafdbeY*

N^[ @bWc[im_bbX[ Yecf[j_d] _d j^[
_dWk]khWbi[Wied e\ j^[ Qec[d%i
Mekj^m[ij <Wia[jXWbbF[W]k[* N^[
QM<F( WZ[l[befc[djWb b[W]k[ \eh j^[
QH<;( ^Wi X[[d eUaWf]baYXXo OM;
<Wia[jXWbb*Ij^[hY_j_[i Yecf[j_d] Wh[
E_bb[[d(;kij_d( MWd;djed_e( <h[d^Wc(
WdZ=ebb[][ MjWj_ed*
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j_l_j_[i* ;\j[h if[dZ_d] iec[ !gkWb_jo!j_c[

m_j^ Neh_(CYekbZijWj[( kd[gk_leYWbbo(j^Wj_j
_i j^[ gkWb_joe\ ^[h fWii_ed( ^kc_b_jo( _dj[b)
b_][dY[(̂ [h i[di[ e\ YWbcWdZYed\_Z[dY[j^Wj

cWa[i Neh_Q_bb_WciWm_dd[h 

CN_VN;' CV[VPbPPVV`]_R`VQR[a\S aUR>\b`a\[
BR`OVN[ N[Q =Nf 9\ZZb[Vaf 9R[aR_ N[Q aUR
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N[Q 9UN[TR'
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\ehmWhZje Ze_d] j^[ i^em*! ?l[ho Wdim[he\

^[hi mWiWo[i eh Wde*Q[ ^WZWXekj., gk[i)
j_edi( WdZC%ced cWoX[ gk[ij_ed -2( WdZ
m[%h[WXekj01 i[YedZi _dje j^[ _dj[hl_[m*C%c

b_a[(? PN["aT\ N[fdUR_R RY`RORPNb`R\[PR ?

UVaaURR[Q \S Zf ^bR`aV\[`% aUNa"ǸYỲ UR UNQ

N]]_\cRQ' N^[ gk[ij_ed mWiiec[j^_d] b_a[(
!Q^Wj%iceh[ _cfehjWdj( X[_d] WdWhj_ijeh
X[_d] Wcej^[h9! ;dZ _j jkhd[Z ^[h WhekdZ(

WdZWbbe\ WikZZ[d( i^[ `kij ijWhj[Z jWba_d](
WdZi^[ mWi jWba_d] WXekj^em _cfehjWdj

cej^[h^eeZ _i je ^[h WdZj^Wj%î[h \_hij WdZ
fh_cWho h[ifedi_X_b_jo WdZj^Wj%im^Wj i^[
i[[i Wi^[h b[]WYo*;dZ CiW_Z!N^Wda AeZ !

Q[[ad_]^j ?Z_j_ed V` [\d NV_V[TC\['&<_V' Na
*) ]'Z' dVaUN _R]RNaaUR[Rea QNf Na*+3,) ]'Z'
\[ F8H 9UN[[RY 4* I\ c\VPRf\b_ ]\`VaVcR #\_
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Q^[d >h* >ed M_dYbW_hYWc[ je <[h_d]
Od_j[Z G[ceh_Wb =^khY^ Wij^[_h d[m

fWijeh _dDkd[ -542( j^[ ^eki[ e\meh)

i^_f mWi_d jhekXb[*

Id[ MWjkhZWoZ[[f _d ;k]kij( j^[ bWoe\)
\_Y_Wbi\hec j^[ jhekXb[Z Yed]h[]Wj_ed ]Wj^)
[h[Z _d @[bbemi^_f BWbb*N^[o m[h[ #3,(,,,
_dj^[ ^eb[( WdẐ WZX[[d \eh gk_j[ iec[ j_c[*

N^[ \ehc[h Y^khY^ e\ cWoehi WdZcWdo e\
Bekijed%i \ekdZ_d] A[hcWd \Wc_b_[i(<[h_d]
^WZkdZ[hjWa[d Wd[m c_d_ijho _d j^[ -53,i

kdZ[h j^[ b[WZ[hi^_f e\ j^[ L[l* Led Je]k[(
h[WY^_d] ekj je j^[ ]Wo( ^_ffo Gedjhei[

d[_]^Xeh^eeZ _d m^_Y^_j mWibeYWj[Z*Bem)
[l[h( j^[ %4,i m[h[ WZ_\\_Ykbjj_c[ \eh Beki)

jed( WdZm^Wjced[o j^[h[ mWimWi\b[[_d] je
j^[ ikXkhXi7 <[h_d] mWiie Z[[f _d Z[Xj j^Wj

\eh jme o[Whi _ji

c[cX[hi ^WZX[[d
i[h_ekibo ijkZo_d]

<[h_d]%MfWijeh \hec -542 je -552( >ed M_dYbW_hWdZ^_i m_\[( EWj^o*!Cm[dj
m^[j^[h j^[o i^ekbZ \hec X[_d] YWbb[ZWd_]][h bel[h _dj^[ %3,i je W]Wo bel[h _dj^[ %4,i*!
Z_iXWdZ*

Id j^Wj;k]kij MkdZWo(M_dYbW_hh[c[c)

X[hi( ed[ fhec_d[dj c[cX[h e\ j^[ Yecck)
d_jo ifea[ kf( Wb[iX_WdmecWd6 !Q[ mWdjje
Ze j^_d]i _d j^[ Yecckd_jo( Xkj m^[d m[

if[dZ ekh ced[o ed ekjh[WY^( j^[ ;= ]e[i
ekj*! Q_j^ Wi[di[ e\ j_c_d] j^Wj YekbZedbo
X[ Y^Wba[Zkf je j^[ Wbc_]^jo( j^[ ;= _d j^[

BWbbYeda[Z ekj Wjj^Wj [nWYjcec[dj*

; Yh_i_ij_c[ _dZ[[Z \eh j^[ ceij fhe]h[i)
i_l[ WdZ_dYbki_l[G[j^eZ_ij Y^khY _̂d Beki)

jed* ;dZ j^[h[ ijeeZ <[h_d]%id[m fWijeh( >h*
>ed M_dYbW_h(Wi[b\)Z[\_d[Z !ZkcX YbkYa!

WXekj]Wo_iik[i( m^ei[ ?Wij N[nWiXeo^eeZ

b[\j ^_c ie _]dehWdj WXekj^ecei[nkWb_jo
j^Wj ^[ ^WZedY[ ^WZje WiaW\[bbem;_h @ehY[
Yebb[W]k[je [nfbW_dm^Wj j^[ mehZ !\W]]ej!
c[Wdj* <kj j^Wj^ej ;k]kij ]Wj^[h_d] ^WZWbb

j^[ jhWff_d]i e\ Wcec[dj e\ jhkj^7 WdZm^_b[
M_dYbW_hcWo dej ^Wl[ ademd ckY^ WXekj

]Woi( ^[ ad[m WXekjcec[dji e\ jhkj^*
!C Wia[Z m^Wj Cad[m mWij^[ a[o f[d)

[jhWj_d] gk[ij_ed(! M_dYbW_hiW_Z*B[ \WY[Ẑ_i

d[m Yed]h[]Wj_ed Wij^[ heec ijWhj[Z je ][j
kdYec\ehjWXb[ _d j^[ ;k]kij ^[Wj*)'

>h*G_Y^W[b>[b MWhZe(I*>*
M\YdUcYgf]WHcfb`Yfd]ef) MLH ;d]Ud[dbhY
2-,, PYef\Y]`Yd( Lg]fY -/4
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!>e[i j^[ FehZe\ ^_ijeho d[[Z
WYed]h[]Wj_ed i_jj_d] ed j^_i
ijh[[j Yehd[h9!

<[h_d]%i Z_l[hi[ Yed]h[]W)
j_ed)fWhj fhec_d[dj ]Woi WdZ
b[iX_Wdi(fWhjebZ[h!]hWdZcej^[h
jof[i(! fWhjWb_jjb[X_je\ [l[ho)
XeZo)beea[Z XWYaWjj^_i Zemd)
^ec[ cWd m_j^ j^[ ^ec[bo
cWdd[h WdZj^[ ZeYjehWj[_d j^[)
ebe]o*;dZ m_j^ j^[ kdWd_c_jo e\
WY^ehWb]hekf( j^[ Yed]h[]Wj_ed
Wdim[h[Z6!LR`'!

!H[nj(! j^[_h c_d_ij[h Wia[Z
j^[c( !j^[ gk[ij_ed _i6Q^o9

;]W_d( b_a[ WY^ehWb]hekf(
j^[o ifea[ m_j^ed[ le_Y[6!;C>M*!

B[h[( W]W_d(M_dYbW_had[m
m^Wjje Ze*Cd^_i fh[)<[h_d] b_\[(
M_dYbW_h^WZijkZ_[Z j^[ XbWYa
]^[jjei _d ehZ[h je b[Whd̂ em je
h[Xk_bZYecckd_jo* !C b[Whd[Z
j^Wj_\oek mWdjiec[j^_d] Z_\\[h)
[dj Zed[(! ^[ iWoi(!oek \_dZoek
Wd_dd[h Y_joY^khY^m_j^ WXekj
., f[efb[)WdZ ed[( fh[\[hWXbo(
j^Wj%iXhea[*!

B[ jebZ^_i d[m \[bbemi^_f6!C
YWdb[W*oek _dXk_bZ_d]WfbWdje
Ze m^Wj oek YWh[WXekj Ze_d]
WXekj ;C>M* C adem dej^_d]
WXekj_j(Xkj C Zeadem ^em je ][j
iec[j^_d] Zed[* Cjckij X[ fhWY)

>) DOH? .,,, IkjMcWhj

j_YWb(WdZoek ckij X[ Z[Z_YWj[Z
je Ze_d] _j*!

;dZ Z[Z_YWj[Zj^[ <[h_d] Yed)
]h[]Wj_ed Y[hjW_dbofhel[Z j^[c)
i[bl[i je X[*N^[o fkj je][j^[h
m^Wj >h* M_dYbW_hZ[iYh_X[i Wi
!j^[ ceij cW]dWd_ceki fbWd!\eh
i[hl_d] j^[ kdc[j d[[Z e\ j^ei[
m_j^;C>M*;bed] m_j^ j^[ ^[bf e\
j^[ =_jo e\ Bekijed( j^[o \ehc[Z
j^[ <[h_d] =ecckd_jo M[hl_Y[
@ekdZWj_ed*N^[o ijWhj[Z m_j^ W
if_h_jkWb ikffehj ]hekf &!m[
Z_Zd%jmWdjje ki[ j^[ mehZh[b_)
]_eki(! M_dYbW_hiWoi*!CiW_Z_\Wdo
e\ j^[ c[cX[hi e\ j^_i Y^khY^
jh_[i je cWa[ Wdoe\ j^[i[ fW)
j_[dji =^h_ij_Wd eh G[j^eZ_ij(
oek%h[_d jhekXb[m_j^ j^[ c_d_i)
j[h!'7 j^[ W\h[[ Yekdi[b_d] Y[d)
j[h7 WdZ j^[d WZ[djWb Yb_d_Y(
X[YWki[;b>M fWj_[dji m[h[ X[)
_d] h[\ki[Z jh[Wjc[dj XoZ[dj_iji
Wbbel[h Bekijed*

N^[o m[h[ ^[bf[Z Xo!Wd][bi!
WilWh_eki Wi=Whebod@WhX(j^[
;bb[o N^[Wjh[(L[Z MYWh[\e[ De^d
B[dho @Wkba(WdZW\[cWb[ WcXk)
bWdY[Zh_l[h \hec ;b_[\ m^e Wf)
f[Wh[Z \hec ekj e\ j^[ Xbk[ je
Yec\ehj WdZjWa[ je <[d NWkXW
XWZboZ[^oZhWj[Z;C>M fWj_[dj_d
JWiWZ[dWm^e ej^[h WcXkbWdY[

Zh_l[hi ^WZh[\ki[Z je f_Yakf*
Hem( -0 o[WhibWj[h(j^[ Yb_d_Y

_i ed[ e\ j^[ jef \WY_b_j_[i_d j^[
Yekdjho\eh bem)_dYec[;C>M YWh[(
WdZ^Wi X[[d ki[Z Wi WceZ[b
\hec =^_dWje CihW[FFWijo[Wh(_j
`e_d[Z m_j^ ?f_iYefWb_Wd)ikf)
fehj[Z Ic[]W Beki[ je X[Yec[
<[h_d] Ic[]W =ecckd_jo M[h)
l_Y[i(WdZi[hl[Z ceh[ j^Wd.(4,,
Yb_[dji*Q_j^ WijW\\ e\ WXekj1,(
WdZceh[ j^Wd 0,, lebkdj[[hi(
<[h_d] Ic[]W ^Wi Wdef[hWj_d]
XkZ][j el[h #/ c_bb_ed*

;dZ Wi \eh j^[ XWdahkfj
Y^khY^9!C\oek Ze iec[j^_d] i_])
d_\_YWdj(oekh Y^khY^m_bbfhei)
f[h(! M_dYbW_hiWoi(m^_Y _̂i Xehd[
ekj Xo j^[ \WYjj^Wj <[h_d] `kij
Yecfb[j[Z W#-*0)c_bb_ed\WY[b_\j*
;bj^ek]^ M_dYbW_hh[j_h[Z \ekh
o[Whi W]ej^_i Dkd[( WdZcel[Z
m_j^ ^_i m_\[( EWj^o( 31 c_b[i
dehj^ je =ebZMfh_d](̂ _i _cfWYj_i
Xode c[Wdi \eh]ejj[d6 ^[ mWii[)
b[Yj[ZXoj^[ Yecckd_jo ^[ i[hl[Z
je X[ j^_i o[Wh%îedehWho]hWdZ
cWhi^Wb_d j^[ Jh_Z[ JWhWZ[*

;j \_hij WdZ [l[d \_\j[[dj^
]bWdY[( >ed M_dYbW_hcWo

^Wl[ i[[c[Z WdeZZ cWd \eh j^[
`eX e\ h[iYk_d] <[h_d]*

M_dYbW_hYWc[\hec j^[ icWbb
?Wij N[nWi jemd e\ G_dZ[d(
hW_i[Z _d W Y^khY^ j^Wj edbo
YbW_c[Z.- c[cX[hi* B_i cej^[h
mWiie fhel_dY_Wbj^Wj i^[ mWi
j[hh_\_[Zm^[d ^[ cWhh_[ZW!X_]
Y_jo]_hb!\hec Bekijed* M[jed X[)
Yec_d] WG[j^eZ_ij c_d_ij[h \hec
^_i j[[dW][ o[Whi( M_dYbW_h\eb)
bem[Z Wfh[Z_YjWXb[hekj[6 i[hl[Z
_dj^[ ;_h @ehY[7Wjj[dZ[Z lWh_eki
j^[ebe]_YWb_dij_jkj_edi7 meha[Z
\eh j^[ G[j^eZ_ij ;ddkWb =ed\[h)
[dY[ ijW\\ _d j^[ [Whbo %2,i7
fWijeh[Z ie cWdo Z_\\[h[dj
Y^khY^[iX[\eh[ Yec_d] je <[h_d](
^[%ibeij jhWYae\j^[ dkcX[h*

<kj Wbj^ek]^ M_dYbW_hYWc[
\hec ijhW_]^j)WhhemijeYa( ^[
b[Whd[Z[Whboed je j^_da \eh^_ci[b\

!C%l[WbmWoi\ekdZ ijh[d]j^ _d
j^[ m_bb_d]d[iie\ j^_d]i je X[m^Wj
j^[o Wh[*C`kij Zed%jkdZ[hijWdZ
f[efb[ m^e Zed%jbkij \eh jhk[
j^_d]i(! >h*M_dYbW_hiWoi(m_j^ j^[
a_dZ e\ gk_[j ij[WZ\Wijd[ii m_j^
m^_Y êd[ ijWj[i WYeh[X[b_[\*

Q^[d >ed mWiWXeo(̂ [ Wia[Z
^_i cej^[h WXekj;ZWc WdZ?l[*
%%%I^o[i( j^Wj%ijhk[(%i^[ iW_Z*
%N^Wj%im^o c[d ^Wl[ ed[ b[ii
h_X*!M_dYbW_hbeeai Wjc[ c_bZbo*
!CWYY[fj[Zj^Wjm_j^ekj Wdogk[i)
j_ed m^Wjie[l[h7 co cej^[h ^WZ
jebZ c[*! ; \[m o[Whi bWj[h_d

M_
f[iY^eeb(̂ _i YbWiimWiZ_iYkii_d] W

XeZoj^Wj^WZX[[d \ekdZ XobeYWb
e\\_Y_Wbi_d Wi^Wbbem]hWl[7 j^[
i^[h_\\ ^WZdej o[j X[[d WXb[je Z[)
j[hc_d[ _\_j^WZX[[d WcWd eh W
mecWd*%%Q^oZed%joek `kij Yekdj
j^[ h_Xi9!j^[ oekd] >ed Wia[Z*

!C X[YWc[ j^[ `ea[ e\ j^[
o[Wh(!h[c[cX[hi M_dYbW_h(m_j^)
ekj bWk]^_d] l[ho ckY^* !Cj
mWid%jj^Wj CYWh[ZWXekjX[_d]
j^[ `ea[ e\ j^[ o[Wh*Q^Wj h[Wbbo
Xej^[h[Z c[ mWij^Wjco cej^[h
^WZjWk]^j c[ j^Wj Wij^[ ]eif[b
jhkj^ ***WdZi^[ mWiZ[WZmhed]*

!;\j[h j^Wj( Cad[m - mWied
co emd m_j^ [l[ho ikX`[Yj(! ^[
YedYbkZ[Z*!C^Wl[ X[[d Z[Wj^bo
W\hW_Ze\ j^_d]i j^Wj Wh[d%jjhk[
co m^eb[ b_\[*!

M_dYbW_hXhek]^j j^_i !bkij \eh
jhk[ j^_d]i! je ^_i Yedi_Z[hWj_ed
e\ ^ecei[nkWb_jo* !C^WZWbh[WZo
b[Whd[Zj^Wjj^[ <_Xb[Z_Zd%ĵWl[
[dek]^ je iWoWXekjj^_i je Xk_bZ
WYWi[(!̂ [ iWoi*

! ***N^hek]^ j^[ o[Whi m^[d
^ecei[nkWb_jo mWic[dj_ed[Z(
j^[ \Wd]i YWc[ ekj* Cj cWZ[
f[efb[ _dijWdjbo \[Wh\kb( cWZ[
j^[c ^Wj[ ej^[h f[efb[* ;dZ ie C
Wia[Z( Q^Wj _i _j9 CYekbZd%jkd)
Z[hijWdZ m^Wj YekbZ][d[hWj[
j^Wja_dZ e\ ^Wj[*!

Q^[d M_dYbW_hYWc[je <[h_d](
^[ Z_Z^Wl[ YWki[je j^_da WXekj
]Wo_iik[i edY[ X[\eh[* Cd -535(
^_i oekd][ij ied( MjWdb[o(edbo
W][ -5( mWiijWXX[Z_d j^[ ^[Whj
Xojme c[d m^e j^[ feb_Y[j^_da
m[h[ ^_h[Za_bb[hi*N^[ WiiW_bWdji
m[h[ d[l[h YWk]^j(deh Z_Zfeb_Y[
Z[j[hc_d[ Wcej_l[* Cdj^[ W\j[h)
cWj^ e\ j^[ ckhZ[h( iec[XeZo
YWc[je M_dYbW_hWdZWia[Z][djbo(
!>_Zoek adem oekh ied mWi]Wo9!

=ed\ki[Z WdZ]h_[\)ijh_Ya[d(
M_dYbW_hZ_Zd%j\_dZ Wdoikffehj
m_j^_d j^[ G[j^eZ_ij Y^khY^_d
^_i gk[ij_ed_d] WXekĵ ecei[nk)
Wb_jo*!N^[h[ mWideXeZoje ]e je(!
^[ iWoi*%%SekY[hjW_dboZ_Zd%jhkd
je oekh X_i^ef*!

>kh_d] ^_i j[dkh[ Wj<[h_d](
M_dYbW_hdej edbo el[hiWm j^[ Z[)
l[befc[dj e\ j^[ <[h_d] =ecck)
d_jo M[hl_Y[@ekdZWj_ed(̂[ Wbie
X[YWc[Wl_i_Xb[WZleYWj[je j^[
m_Z[hG[j^eZ_ij ehj^eZeno \eh _d)
Ybki_edWdZh[if[Yj \eh ]Woi*Cd
-53.( j^[ Z[b[]Wj[i je j^[ G[j^)
eZ_iji%dWj_edm_Z[XeZo(j^[ A[d)
[hWb;ii[cXbo( m^_Y ĉ[[ji edY[
[l[ho \ekh o[Whi(^WZWffhel[Z W
h[iebkj_ed j^Wj ^ecei[nkWb fhWY)
j_Y[_i !_dYecfWj_Xb[m_j^ =^h_i)
j_Wd j[WY^_d]*! ;j j^[ beYWb
c[[j_d] e\ j^[ G[j^eZ_ij XeZo(
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b[)
hW
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M_dYbW_hWZleYWj[Zijh[dkekibo \eh j^[ h[)
f[Wbe\ j^[ ^ecef^eX_Y h[iebkj_ed*

!CmekbZ ][j kf WdZiWo(%Q^Wjoek Wh[
Ze_d] _i dej `kij _ccehWb(_j%i[l_b*%Ca[fj Wj
_j(ckY^ je j^[ Y^W]h_de\ j^[ A[d[hWb=ed)
\[h[dY[*!

Cd-55,( <[h_d]( kdZ[h M_dYbW_h%ib[WZ[h)
i^_f( X[YWc[j^[ \_hij !h[YedY_b_d]Yed]h[]W)
j_ed! _d N[nWi( Wcel[c[dj m_j^_d j^[
G[j^eZ_iji e\ Y^khY^[ij^Wjef[dbo fheYbW_c
j^[_h \kbb_dYbki_ede\ b[iX_WdiWdZ]Woi*

Od\ehjkdWj[bo( M_dYbW_h%iYWfWY_joje
j^_da \eh ^_ci[b\ mWidej _dm_Z[ifh[WZikf)
fbo &!c_d_ij[hi Wh[WiZkcX Wifeiji(! ^[

*iWoi'( X[YWki[j^[ Wdj_]Woh[iebkj_ed mWi
kf^[bZ o[j W]W_d_d j^[ A[d[hWb;ii[cXbo
`kij j^_i fWij c_Z)GWo*

Q^[d M_dYbW_hmWiWffe_dj[Z je <[h_d](
m^_Y Ŷb[WhbomWi]e_d] je X[ Wjek]^ Wii_]d)
c[dj( ^[ Wia[Z ^_i Z_ijh_Yjikf[h_dj[dZ[dj6
Q^o c[9

B[ iWoi j^[o jebZ ^_c _j mWiX[YWki[(
!Sek ^Wl[ WbmWoiX[[d Yb[Whj^Wj j^[ jWia e\
j^[ Y^khY^b_[i _d j^[ Yecckd_jo m^[h[ _j
i_ji* ;dZ ***oek Wh[Wl[ho ^WhZcWd je Z_i)
YekhW][*!

!Cjeea j^Wj WiWYecfb_c[dj(! ^[ iWoi(
ic_b_d] hk[\kbbo*Bekijed%i ]WoYecckd_jo
YWdYekdj ekhi[bl[i bkYao j^Wj >h* >ed
M_dYbW_hXhek]^j ^_i ijkXXehdd[ii je ekh
YWki[)WdZj^Wj^[%idej WcWd je WYY[fjj^[
]eif[b l[hi_ed e\ ^em cWdo h_Xî [ ^Wim_j^)
ekj Yekdj_d] j^[c ^_ci[b\* s
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0-- Q* .-ij( Mk_j[".
Bekijed( NR*33,,4

3-/)4,.)530,

JWY_\_Y;c[h_YWd Gehj]W][ =ecfWdo
*sss ; Od_j e\ Gehj]W][ Jehj\eb_e M[hl_Y[i(CdY*;j*

=ecf[j_j_l[ LWj[i

=ecf[j_j_l[ FeWdJheZkYji

@Wij(?\\_Y_[dj( Jhe\[ii_edWb
M[hl_Y[

Edemb[Z][WXb[FeWd
I\\_Y[hi WdZMjW\\

Ikh c_ii_ed _i !Ne Z[b_l[hjejWblWbk[je ekh Ykijec[h)
Yecf[j_j_l[ fh_Y[(̂ Wiib[\h[[ i[hl_Y[( ademb[Z][ e\ ekh

fheZkYjWdZW\h_[dZbo(̂[bf\kb Wjj_jkZ[*!

&3-/' 1.2)3435
mmm*fWcehj*Yec

././ Mekj^ M^[f^[hZ( Mk_j[-,-. Bekijed( N[nWi33,-5

bi oekh ]hekf =d eh]Wd_pWj_edmeha_d]
Wj_ji ]h[Wj[ij b[l[b e\ [\\[Yj_l[d[ii9

>h* GWh_WG_d_YkYY_WdZj^[ 9R[aR_S\_ 9_RNaVcVaf'

A[\dYRQTR N[Q 9UN[TR if[Y_Wb_p[ _d Yed\b_Yj
h[iebkj_ed+c[Z_Wj_ed \eh Yekfb[i( ]hekfi WdZ
eh]Wd_pWj_edi*F[j ki ^[bf oekh eh]Wd_pWj_edcel[ je
j^[ d[nj b[l[b e\ [\\[Yj_l[d[ii m_j^ j[Wc Xk_bZ_d]WdZ
[\\[Yj_l[ Yecckd_YWj_ed ia_bbi*

?nf[hj_i[ m_j^ dedfhe\_j
YedikbjWj_edi6

o ;bUdX =YhY_bc`Yaf MdU]a]a[
o Idb[dU` =YhY_bc`Yaf
o Hd[Ua]lUf]baU_KYh]Yie
o =]hYde]fkMdU]a]a[

TdUWY*[YaXYd*eYjgU_bd]YafUf]ba%

GWh_W?* G_d_YkYY_(J^*>*

>bZN[ 8RUNcV\_H]RPVNYV`a
1515 i* Feef Mekj^( Mk_j[ 1.1 s <[bbW_h[(NR 330,-

3-/+15.)1.2.

?)cW_b6Zhhd[Wc:Yi*Yec

Cioekh h[bWj_edi^_f_djhekXb[9
N^_i _i Wd_ddelWj_l[ WffheWY ĵe Yed\b_Yj
h[iebkj_ed WdZ c[Z_Wj_ed Z[l[bef[Z
j^hek]^ ., o[Whi e\ [nf[h_[dY[ meha_d]
m_j^ Yekfb[i( ]hekfi( WdZeh]Wd_pWj_edi_d
Yed\b_Yj*

N^_i c[j^eZ _i6

s L[ikbji Ih_[dj[Z
s M^ehjN[hc $[YaYdU__k 2)-. eYee]bae%

s ;\\ehZWXb[

?` f\b_ _RYNaV\[`UV]d\_aU Va5
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=IEHCPFAIGFGPHNKR
 N]b"ZZPS W\]b_ VSO_ah'hOZdOf`' 
DV/MM!"%)'&>IGDGP

K_Y^WhZQ_[Z[h^ebj%i j_c[ ed [Whj^ mWi
\_bb[Z m_j^ d[m X[]_dd_d]i( Wd][bi(

Zh[Wci iek]^j WdZZh[Wci \ekdZ( WdZ
fhWYj_YWbboWicWdo b_l[i WiWYWj*L_Y^WhZmWi
WdWd][bje j^[ Yecckd_jo ^_ci[b\( m^_Y^_i

m^o ^[ mWi [b[Yj[Z j^_i o[Wh%icWb[ Jh_Z[
]hWdZ cWhi^Wb( WdZm^o !j^[ b_]^ji Wbed]

Q[ij^_[c[h m_bbi^_d[ Wb_jjb[Z_cc[h! i_dY[
L_Y^WhZfWii[Z WmWoed ;fh_b .4( WjW][12(`kij
i_n m[[ai X[\eh[ ^[ mWiZk[ je h_Z[_d j^[ fW)
hWZ[m_j^ UV f̀h_Z[( ]hWdZied M[Wd(ed ^_i bWf*

Cd jWba_d] je j^ei[ m^e bel[Z L_Y^WhZ(
iec[ Yecced j^[c[i [c[h][6 ^_i ]h[]Wh_eki
fei_j_l[ Wjj_jkZ[7 ^_i bel[ \eh ^_i ZWk]^j[h

WdZ^_i ]hWdZied7 ^_i j[dZ[dYo je Zh_l[ ed
j^[ i_Z[mWbai Xo j^[ M[WmWbb_d AWbl[ijed7
^_i [l[h)fh[ii_d] _dj[h[ij _d j[WY^_d]ej^[hi

WdẐ [bf_d] j^[ Yecckd_jo*
!C^Wl[ WmWa[d[Zje co mehbZ(!L_Y^WhZ

mhej[ _dWd[iiWo(gkej_d] \hec Wied] mh_jj[d

XoW\h_[dZ e\ ^_i*!Jb[Wi[ mWa[kf je oekhi*!

L_Y^WhZmWij^[ oekd][ij _d WYbei[)ad_j
dehj^[hd G_iiekh_ \Whc\Wc_bo7j^[o ]h[m ceij

e\ j^[_h \eeZ( _dYbkZ_d]j^[ Yemi \hec m^_Y^

j^[o ]ej j^[_h X[[\* L_Y^WhZcWhh_[Z(^WZW
ZWk]^j[h( EWh_[(WdZX[YWc[ Wj[WY^[h WdZ
j^[d iY^eebfh_dY_fWb_dG_iiekh_ WdZCemW*B[

cel[Z je Bekijed( Yedj_dk_d] ^_i YWh[[h_d

[ZkYWj_ed([l[djkWbbo X[Yec_d] Y^W_hcWde\
j^[ ?ZkYWj_edWbF[WZ[hi^_f >[fWhjc[dj Wj
j^[ Od_l[hi_jo e\ Bekijed)=b[Wh FWa[*

<kj Xoj^Wj j_c[( ed[ e\ ^_i d[m b_l[i mWi
meha_d] _ji mWoje j^[ ikh\WY[( WdZ^[ h[)
i_]d[Z ^_i `eX _d -54.*

!F[Wl_d] [ZkYWj_edmWi WZ_\\_YkbjZ[Y_)
i_ed je cWa[(! ^[ mhej[( !Xkj b[WZ_d]WYbei)

[j[Z f[hiedWb b_\[ mWiceh[ Z_\\_Ykbj*C%cW

f[efb[)eh_[dj[Z f[hied WdZC^Wl[ Wd[[Z je
i^Wh[ co f[hiedWb [nf[h_[dY[i Wjmeha WdZ
co meha [nf[h_[dY[i Wĵ ec[*!

;YYehZ_d] je ^_i i_ij[h JWj I%=eddeh(
L_Y^WhZ%iZh[Wc ^WZWbmWoiX[[d je ef[d W
h[jW_bYbej^_d] ijeh[* <Wi_Y<hej^[hi ijWhj[Z
WiWl_djW][ Ybej^_d] ekjb[j* JWj h[c[cX[hi

j^Wjm^[d[l[h i^[ YWc[je l_i_j( i^[%Z^Wl[ je

][j kf [Whboje ]e je ]WhW][iWb[i m_j^ L_Y^)
WhZWdẐ _i fWhjd[h(D[hhoJhen( je Xko kf 1,-
`[Wdi( m^_Y^j^[o%ZmWi^( _hed( WdZi_p[* Me
L_Y^WhZ]ej ^_i ijeh[( m^_b[ D[hho(m^e ^WZ

gk_j ^_i `eX WiWd[d]_d[[h( ijWhj[Z ^_i emd
b_d[ e\ im_cm[Wh( Bej F_d[i*

<Wi_Y<hej^[hi &!oekh ekj WdZfhekZ
Ybej^_d] ijeh[!' WdZ(Bej F_d[i j^h_l[Z( fhe)

l_Z_d] Ŵ kX \eh Yecckd_jo ^Wff[d_d]i*

!Q[ X[YWc[ j^[ ^[WZgkWhj[hi e\ dej `kij
j^[ Jh_Z[ ijk\\( Xkj j^[ _d\ehcWj_ed iekhY[ \eh
[l[hoj^_d](! iWoi E[d =bWkZ[(<Wi_Y<hej^[hi
l_Y[ fh[i_Z[dj WdZ>_Ya%ibed]j_c[ \h_[dZ WdZ

YebbWXehWjeh_d ]eeZ Z[[Zi WdZ c_iY^_[\*
!J[efb[ mekbZYWbbWdZiWo(%>eoek adem m^e

^Wij_Ya[ji je j^[ AWhZ[dJWhjo9%eh %Ci<=<=
Ze_d] WH[m S[Wh ?l[%i j^_d]9%WdZie ed*
N^[h[%iWbej e\ j^[ Yecckd_jo j^Wj Ze[id%j]e

je j^[ XWhi(WdZj^_i mWiX[\eh[ =heiiheWZi
WdZFeXe*!

<kj j^[d( _d -543( D[hho X[YWc[ l[ho _bb

m_j^ ;C>M WdZ Z_[Z* Q_j^_d j^[ ifWY[ e\
j^h[[ cedj^i( L_Y^WhZWbiebeij ^_i cej^[h(

^_i X[ij \h_[dZ( WdZ\ekdZ ekj j^Wj ^[ ^_ci[b\
mWiBCP fei_j_l[*

L_Y^WhZQ_[Z[h^ebj m_j^ ]hWdZied M[Wd6!Sek
\_dZc[Wd_d] _doekh b_\[WdZoek \_dZWfkhfei[
WdZoek \_dZlWbk[*Cj^_daj^WjikccWh_p[i m^o
m[%h[̂ [h[* <kj [WY ê\ ki ^Wije \_dZj^Wjekj \eh
ekhi[bl[i*!

Cdj^[ W\j[hcWj^( L_Y^WhZijWhj[Z X[Yec)
_d] ckY^ ceh[ WYj_l[_dj^[ Yecckd_jo* Neb_ij

Wbb̂_i WYj_l_j_[imekbZ jWa[ kf j^_i [dj_h[
fW][( Xkj ^[ fbWo[Z fhec_d[dj heb[i _d j^[
AWoWdZF[iX_Wd=^WcX[h( <eZo Jei_j_l[( j^[
Gh* AWo;bb);c[h_YWd =edj[ij( j^[ AWhZ[d
JWhjo(Wced] cWdo ej^[hi( Wim[bbWil_i_j_d]

iY^eebi je j[WY îjkZ[dji WXekj;C>M*
!B[ [dYekhW][Z Wbbe\ ki TWj<Wi_Y<hej^)

[hiVje meha ekj _dj^[ Yecckd_jo _d WZZ_j_ed
je meha_d] _d j^[ ijeh[(! E[d iWoi*!B[ [if[)

Y_WbbomWdj[Zje cWa[ ikh[ Wbbj^[ oekj^ m^e

m[h[ Yec_d] ekj ^WZWbbj^[ h[iekhY[i WdZ
ademb[Z][ j^[o d[[Z[Z je Yec[ ekj h_]^j*!

!Q[ m[h[ j^[ ]hWdZfWWdZ]hWdZcW e\
Gedjhei[(! iWoi GWh_ed=eb[cWd( m^e mWi

e\j[d L_Y^WhZ%iYe^ehjed j^[ cWdo Yecckd_jo

XeWhZi*!Q[ Z_Zd%jYedi_Z[h ekhi[bl[i je X[
b[WZ[hi(m[ WbmWoiiWmekhi[bl[i WifWhj e\

j^[ Yecckd_jo* Cj mWiceh[ YecfWii_ed \eh
m^Wjm[ m[h[ WdZm^[h[ m[ m[h[ WdZm^Wj
m[ d[[Z je X[*!

Cd-552( ^[ ]ej b_l[h jen_Y_jo\hec j^[ fhe)

j[Wi[ _d^_X_jehi*L_Y^WhZmWiWZc_jj[Z je j^[
^eif_jWb(m^[h[ Xej^ ^_i b_l[hWdZa_Zd[oi ikZ)

Z[dbo YhWi^[Z*N^[ ZeYjehi WZc_jj[Z j^[o
Z_Zd%jadem m^Wjje Ze*Q^Wj ^Wff[d[Z d[nj
mWiie ZhWcWj_Yj^Wj <WhXWhWLecc[h _dj[h)
l_[m[Z ^_c \eh ^[h Xeea WXekjd[Wh)Z[Wj [̂n)

f[h_[dY[i( 8YR``V[T V[ :V`TbV`R%m^_Y^YWc[
ekj _d;fh_b( WdZ_i Wbh[WZo_d_ji i[YedZ fh_dj)

_d]* Oi_d] j^[ fi[kZedoc !LkZeb\%\eh L_Y^)
WhZ(j^_i _i Wd[nY[hfj \hec j^[ WYYekdji^[

fkXb_i^[Z6
!CmWi_d j^[ ^eif_jWbX[Z***WdZikZZ[dbo

j^[h[ mWij^_i ^Whi^ iekdZ b_a[ j^[ hee\ mWi
X[_d] cel[Z* CmWiikhhekdZ[Z Xoicea[ ***WdZ

[d]kb\[Z _d j^[ \bWc[i ****CjmWij^[ iYWh_[ij
j^_d] * **N^[d( Wigk_Yabo(CmWi_cc[Z_Wj[bo

jhWdifehj[Z je j^_i ej^[h l[ho f[WY[\kb(h[Wb
Xh_]^j fbWY[WdZj^[h[ mWij^_i Wd][bj^[h[ ****
C\[bj bel[ \hec ^[h* C\[bj f[WY[\kb*M^[ iW_Z6
%Q[mWdjoek je ]e XWYa*%CWia[Z ^[h m^o****
M^[ iW_Z6%?l[d j^ek]^ oek Wh[de bed][h W\eh)

cWb j[WY^[h Wjj^[ kd_l[hi_jo( [l[hoed[ oek

jekY^ oek j[WY^WdZoek Wh[]e_d] je X[ jekY^)
_d] Wbej e\ f[efb[* N^Wj%ioekh fkhfei[* Ae
XWYaWdZj[WY^WdZbel[ f[efb[ WdZ̀ kij X[
oekhi[b\*%

!N^[d CmWi_d o[j Wdej^[h fbWY[W]W_d(
l[ho f[WY[\kb****Q^[d TD[hhoVZ_[Z ^[ beea[Z

l[ho _bb(l[ho [cWY_Wj[Z*<kj j^[h[ ^[ mWiWdZ
^[ mWiWdWd][b****B[ iW_Z6%LkZ_[(oek YWd%j

ijWo*Sek%h[dej \_d_i^[Z*Sek ^Wl[ jee ckY^ je
Ze j^[h[*%B[ jebZ c[6 %Sek%h[ed [Whj^ \eh W
l[ho i^ehj j_c[* Q^[h[ oek Wh[]e_d] W\j[h)
mWhZoek m_bbX[ ]e_d] \eh[l[h( ie [d`eo m^Wj
oek YWdm^_b[oek Wh[ed [Whj^*%***B[ jebZ c[

je [d`eo co ]hWdZied WdZb[j ^_c ][j je adem

c[ ****CjebZ ^_c6 %CZed%jj^_da C^Wl[ j^[ [d)
[h]o je ]e XWYa*%***;j j^Wj fe_dj CYbkjY^[Zco

Y^[ij( dej m_j^ fW_d(Xkj _j mWij^_i Xkhij e\
[d[h]o _d co Y^[ij( co ^[Whj(WdZj^[d CmWi

XWYa_d j^[ ^eif_jWbX[Z*!
Q^[d L_Y^WhZWmea[(̂ _i a_Zd[o \W_bkh[mWi

]ed[( Wbj^ek]^ j^[ ZeYjehi ^WZZed[ dej^_d]*
L_Y^WhẐWZj^h[[ d[Wh)Z[Wj [̂nf[h_[dY[i(

Xkj h[jkhd[Z je b_l[ m_j^ Wh[d[m[Z i[di[ e\
fkhfei[* ;dZ ]eeZ j^_d]( \eh dej bed] W\j[h(̂ [

c[j CWdF[\\b[h( WdZj^[o m[h[ `e_d[Z _dŴ ebo
kd_ed _d;fh_b bWijo[Wh*!CiWmL_Y^WhZm^[d

^[ mWij^[ ^Wff_[ij(! GWh_ediWoi*!B[ `kij
beea[Z ie ^Wffo m^[d ^[ mWim_j^ CWd*!

L_Y^WhZQ_[Z[h^ebj if[dj ^_i b_\[ Ze_d]

`kij Wi j^[ Wd][b ^WZ _dijhkYj[Z ^_c6 B[
jWk]^j ej^[hi( ^[ bel[Z f[efb[( WdZ^[ mWi
^_ci[b\* Q^[d m[%h[cWhY^_d] _d j^[ Jh_Z[

JWhWZ[(L_Y^WhZ(oek%bbX[ j^[h[ m_j^ ki *s

IkjMcWhj DOH?.,,, .0
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m_j^ j^[ iYeh[i e\ [l[dji j^Wj cWa[ kf Bekijed F[iX_Wd$ AWo 1-

J_

7P
fC

Ih_Z[ .,,, \[Wjkh[i j^[ h[jkhd e\ i[l[hWb bed])hkdd_d] [l[dji( _dYbkZ_d]j^[
.4 fhe]hWci e\ Bekijed AWo" F[iX_Wd@_bc@[ij_lWb0 &i[[ EbaHZN_a"`

GWo_iik[ \eh Yecfb[j[ \_bc \[ij ]k_Z['( YedY[hji Xoj^[ AWoG[d%i =^ehki
e\ Bekijed( j^[ AWoJh_Z[ 1E @kd Lkd( j^[ B;N=B Jhec( WdZcWdo ej^[hi* N^[h[
Wh[Wbiei[l[hWb d[m [l[dji( b_a[ j^[ ef[d_d] e\ j^[ Akb\ =eWij ;hY^_l[ WdZGki[kc*

Sek YWd\_dZ Wbbe\ j^[ Z[jW_biWXekjj^[i[ [l[dji ^[h[ WdZ(\eh j^[ ceij kf)je)ZWj[

[l[dj _d\ehcWj_ed( Y^[Yaekj j^[ Jh_Z[ =ecc_jj[[ e\ Bekijed m[Xi_j[ Wj
mmm*fh_Z[^ekijed*eh] *
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f*
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C
e_dj^[ Jh_Z[ =ecc_jj[[ Wjj^[ Jh_Z[ E_Ya)e\\JWhjo

Wjj^[ Fel[jj Cdded @h_ZWo(Dkd[ 5( WdZYedj_dk[
Jh_Z[ a_Ya)e\\ m[[a[dZ m_j^ ki Wj;ijheQehbZ(
L_Y^%i(WdZQWj[hQehbZ Zkh_d]!Jh_Z[ Q[[a[dZ _d

j^[ JWha*!N^[ X[Wkj_\kbYb_cWne\ Jh_Z[ .,,,( j^[
\ekhj^ WddkWbd_]^jj_c[ Jh_Z[ JWhWZ[(ij[fi e\\ Wj5
f*c* ed MWjkhZWo(Dkd[ .0( ed Q[ij^[_c[h X[jm[[d
QeeZ^[WZ WdZQ^_jd[o*

EG>9: *))) :K:CIH
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 A:H7>6C 6C9 <6N KD>8:H 
Bekijed%i fh[c_[h FA<N hWZ_ei^em m_bbif[dZ j^[ cedj^ e\ Dkd[ Yel[h_d] j^[

^_ijeho e\ Jh_Z[( ekh Yecckd_jo WdZlWh_eki Jh_Z[ [l[dji* 4)-, f*c*( @E;I 5,*-

@G( .(*&,)0$-0.0# [)cW_b6_d\e:fh_Z[^ekijed*eh]*

?6@=>2/B"J@;3 -

 =DBDH:MJ6A>IN 6C9 I=: 7>7A: 
Gkbj_fb[ l_[mi j^hek]^ l_Z[ei( Z_iYkii_ed WdZj[WY^_d] ed m^Wj j^[ <_Xb[ iWoi

WXekj ^ecei[nkWb_jo* Sek m_bbb[Whdj^Wj AeZ bel[i oek `kij j^[ mWooek Wh[ 

>_iYel[h j^Wj j^[ <_Xb[_i oekh \h_[dZ*N^hek]^ekj Dkd[( WdZj^hek]^ekj j^[ o[Wh*

3)5 f*c*( =[djhWb =ed]h[]Wj_edWb =^khY^( -/-- BebcWd( .(*&-/*$(/-.# [)

cW_b6cWhWdWj^W:[l-*d[j*

 6 HA><=I K6G>6C8: 
; id[Wa)fh[l_[m ijW][Z h[WZ_d]e\ Wd[m fbWoXo Jece ;\he Bece <h_Wd@h[[)

cWd WXekj j^[ ^_ZZ[d b_\[ e\ ]Wo c[d X[\eh[ QehbZ QWh CC(4 f*c*(

>_l[hi[Qehai( ---3 ?Wij @h[[mWo( .(*&))*$/*+-# [)cW_b6 _d\e:

Z_l[hi[mehai*eh]( m[X6 mmm*Z_l[hi[mehai*eh]( #2( #1 c[cX[hi*

4=72/B"J@;3 .

EG>9: @>8@&D;; E6GIN
MjWhjJh_Z[ .,,, m_j^ W\h[[ Xk\\[j( WYWi^XWh(WdZ[dj[hjW_dc[dj* G[[j* j^[ Jh_Z[

JWhWZ[]hWdZ cWhi^WbiWdZej^[h c[cX[hi e\ j^[ Yecckd_jo* 2)-, f*c*( Fel[jj

Cdd(1,- Fel[jj( .(*&,)0$-0.0# [)cW_b6 _d\e:fh_Z[^ekijed*eh]( m[X6 mmm*

fh_Z[^ekijed*eh]*

?JBE HI6GI
JWhjoef[d je j^[ fkXb_Ym_j^ Yecfb_c[djWho ^ehi Z%e[klh[i WdZ]_l[WmWoi*2

f*c*( DL%i<Wh WdZ Ah_bb(4,0 $ 4,4 JWY_\_Y(.(*&,)($'(0*%

I6@: EG>9:%I6@: 6 ADD@%
I6@: =DB: 6 E>:8: D; 6GI

If[d_d] h[Y[fj_ed i^emYWi[i beYWb]WoWhj_iji j^hek]^ j^[_h f^eje]hWf^o( ZhWm)

_d]i(WdZfW_dj_d]i*3)-, f*c*( BoZ[ JWha AWbb[ho(3-- BoZ[ JWha(.(*&,)-$).++#

m[X6mmm*^fW]*Yec* ?n^_X_j hkdi j^hek]^ Dkd[ /,*

K:G = R F BM < AFH K >( =* =* 1*

m?> GCF?M
m

BNSP>LIKGIQ@MIOSG
LWdZoG_jY^ceh[( >*>*M*(m[bYec[i oek
je ^_i fhWYj_Y[\Wc_boWjF_\[Mc_b[i)W Z[djWb
fhWYj_Y[e\ YWh[(e\ i[hl_Y[( e\ h[bWj_edi^_f*

A[d[hWb>[dj_ijho s >_W]deij_Yi s Jh[l[dj_l[
WdZ=eic[j_Y >[dj_ijho 8 L[ijehWj_l[>[dj_ijho

')(& 0IQQNMMGR
,&($.)'$---*
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AHF> H??B<>

3-/+1.0)4211

F:BG H??B<>
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qqq))q

>/?@=2/B"J@;3 &% >@;2/B"J@;3 &&

*))) <6N EG>9: .@ ;JC GJC
.,,, Bekijed AWoWdZF[iX_Wd Jh_Z[ 1E \kd hkdb

mWba[cf^Wi_p_d] ^[Wbj^ WdZ\_jd[ii* N^_i \kd hkd _i

dej edbo \eh j^[ ]WoWdZb[iX_WdYecckd_jo Xkj \eh

j^[ m^eb[ Yecckd_jo m_j^ fheY[[Zi X[d[\_j_d]

;ii_ijB[hi* 3601 W*c*(MWX_d[WjG[ceh_Wb( .(*&/.+$

-242( [)cW_b6i_b[djhkdd[h:heYa[jcW_b*Yec* m[X6

mmm*][eY_j_[i*Yec+^ekijedfh_Z[1ab_dZ[n*^jcb*

#-.$#-1*

<:CN:6AA:C
HD\76AA IDJGC6B:CI

Me\jXWbbjekhdWc[dj _d c[ceho e\ A[do[ ;bb[d( W

L[ikhh[Yj_ed G== XeWhZc[cX[h* 4 W*c*)3 f*c*(

L[ikhh[Yj_ed G==( -5-5 >[YWjkh Mj*(.(*&/-($0(+0#

#-1, f[h j[Wc*

EG>9: L::@:C9 >C I=: E6G@
=ec[ i^Wh[ oekh Jh_Z[ m^_b[ oek \heb_Y_dj^[ fWha*

Sekh #.1 Z_iYekdj j_Ya[j Yel[hi WZc_ii_ed je

;ijheQehbZ ed MWjkhZWo(m_j^ W<<K Xk\\[j WdZ

[dj[hjW_dc[dj WlW_bWXb[edbo je Jh_Z[ j_Ya[j^ebZ[hi*

Oi[ oekh Jh_Z[ j_Ya[j Wi Yel[h Y^Wh][ je L_Y^%i

d_]^jYbkX MWjkhZWod_]^j* Id MkdZWo(Dkd[ --( oekh

Jh_Z[ Q[[a[dZ _d j^[ JWha j_Ya[j ][ji oek _dje

QWj[hQeh_Z \eh WZWoe\ m[j \kd je hekdZ ekj

Jh_Z[ E_Ya)e\\ Q[[a[dZ* N_Ya[ji Wh[ WlW_bWXb[Wj

FeXe WdZ<Wi_Y<hej^[hi WdZXo cW_b\hec j^[ Jh_Z[

=ecc_jj[[ e\ Bekijed( I* H* <en 22,3-( Bekijed(

NR 33.22)2,3-*

; if[Y_Wb̂ej[b f[h)heec( f[h)d_]^j hWj[e\ #11 \eh

kf je \ekh f[efb[ _i WlW_bWXb[\eh j^[ m[[a[dZ Wjj^[

LWZ_iiedBej[b ;ijheZec[ =edl[dj_ed =[dj[h* =Wbb-)

4,,)2.3)202- WdZWia\eh j^[ !Bekijed Jh_Z[ =[b[XhW)

j_ed! hWj[*-, W*c*(;ijheQehbZ( 5,,- E_hXoWjFeef 2-,(

.(*&,)0$-0.0# [)hdW_b6_d\e:fh_Z[^ekijed*eh](

m[X6mmm*fh_Z[^ekijed*eh]* #.1*

BkcWd X[_d]i YWdikhl_l[
WbceijWdoY_hYkcijWdY[
[nY[fj j^[ Yecfb[j[ beii

e\ ^ef[* @ehjkdWj[bo(^ef[
_iWl[ho h[i_b_[djgkWb_jo*

<[ij e\ Wbb(̂ef[
_iWh[d[mWXb[gkeb_jo*

L[X[YYWF*bd]Wbbi(G*M*(F*J*Y*
=ekdi[beh + G[Z_ebeh +Jio8^ej^[hef_ij

CdZ_l_ZkWb+Ahekf+@Wc_bo=ekdi[b_d]
JWh[dj_d] =bWii[i $ b*J*Y*Mkf[hl_i_ed

L[X[YYWF*Cd]Wbbi(G*M*(F*J*=*

3-/*3.-*5/0/
<o Wffe_djc[dj edbor Mb_Z_d]MYWb[;lW_bWXb[

 H>C< 6 C:L HDC< 
M[YedZ WddkWb]Wofh_Z[ _dj[h\W_j^mehi^_f i[hl_Y[(

m_j^ i[hced Xo L[l* >h* DWd_[MfW^h WdZf[h\eh)

cWdY[i Xo j^[ AWo G[d%i =^ehki e\ Bekijed

WdZ cki_Y mehi^_f b[WZ[hi \hec cWdo Yed]h[]W)

j_edi* N^_i _i WYecX_d[Z [\\ehj Xo Fkj^[hWdi =ed)

Y[hd[Z( Geh[ F_]^j Jh[iXoj[h_Wdi( L[YedY_b_d]

G[j^eZ_iji( WdZej^[hi* 3 f*c*( <[h_d] G[ceh_Wb

Od_j[Z G[j^eZ_ij =^khY^( -00, BWhebZ( .(*(

1.2)-,-3( [)cW_b6liY^_bb:ij_Y*b_X*jn*ki*@h[[*
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:BEADN:: IJGC67DJI H=DL
<[d[\_j i^em je hW_i[ ced[o \eh j^[ 4,, JWY_\_Y

Mjh[[j ?cfbeo[[ ?c[h][dYo @kdZ WdZWbeYWb

Y^Wh_jo*N^[ i^em m_bbjWa[ fbWY[ed j^[ XWh%iMWdjW

@[ i_Z[* 5 f*c*(DL%i <Wh WdZ Ah_bb(4,0 $ 4,4 JW)

Y_\_YMj*(.(*&,)($'(0*% @h[[*
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=C
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 A:H7>6C 6C9 <6N KD>8:H 
5,*- EJ@N* M[[ @b[R 1 S\_ QR`P_V]aV\['

?@3>2/B"J@;3 &(

*))) EG>9: E6GI>8>E6CI
B6C96IDGN B::I>C<

;bb ]hekfi fWhj_Y_fWj_d]_d j^[ Jh_Z[ JWhWZ[Wh[ h[)

gk_h[Z je Wjj[dZ j^_i c[[j_d]( [nY[fj \eh j^ei[ be)

YWj[Zekji_Z[ WMI)c_b[ hWZ_kie\ j^[ Y_jo*N^[ c[[j_d]

_i Wbiej^[ Z[WZb_d[\eh Wbb[djho Wffb_YWj_ediikXc_j)

j[Z m_j^ WbWj[\[[* 26/,)46/, f*c*( G[jhefeb_jWd Gkbj_)

M[hl_Y[ =[dj[h( -031 Q AhWo(.(*&,)0$-0.0# [)cW_b6

_d\e:fh_Z[^ekijed*eh]( m[X6mmm*fh_Z[^ekijed*eh]*
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<JA; 8D6HI 6G8=>K: 6C9
BJH:JB EG:K>:L <6A6

A=;G m_bb̂ eij Wfh[l_[m ]WbW\eh Bekijed%i AF<N

Yecckd_jo cki[kc m_j^ m_d[ WdZY^[[i[ fhel_Z[Z*

#-1* 3)5 f*c*( .1,3 =Wf_jeb(3-/+..3)

153/( [)cW_b6]YWc:cW_b*Yec* m[X6

mmm*^ekijed]Wom[X*Yec +

]kb\YeWijWhY^_l[*N^[ cki[kc%i ]hWdZ

ef[d_d] m_bbX[ @h_ZWo(Dkd[ -2(2)5

f*c*( WdZ MWjkhZWo(Dkd[ -3( deed)2

f*c* WdZ_jm_bbX[ ef[d MWj*" Mkd*(Dkd[

-3 WdZ-4( deed)2* &M[[Whj_Yb[f*2'

G:HJGG:8I>DC B883
EGDJ9AN DC I=: BDK:

M[c_dWhh[]WhZ_d] ekh Ykhh[dj c_d_i)

jh_[i WdZj^[ _cfWYj j^[o ^Wl[ ed ekh

Yecckd_jo* 3 f*c*( L[ikhh[Yj_ed

G==( -5-5 >[YWjkh( 3-/+42-)5-05*

 =DBDH:MJ6A>IN
6C9 I=: 7>7A: 

=[djhWb =ed]h[]Wj_edWb =^khY^* M[[

QR`P_V]aV\[Dkd[ 4*

4=72/B"J@;3 &+

<JA; 8D6HI 6G8=>K: 6C9
BJH:JB <G6C9 DE:C>C<

N^[ ]hWdZ ef[d_d] e\ Bekijed%i AF<N Yecckd_jo

cki[kc* @h_ZWo(Dkd[-2(2)5 f*c*( WdZMWjkhZWo(Dkd[

-3( deed)2 f*c* WdZ_j m_bbX[ ef[d MWj*" Mkd*(Dkd[

-3 WdZ-4( deed)2* &M[[Whj_Yb[f*2'( .1,3 =Wf_jeb(

3-/+..3)153/( [)cW_b6 ]YWc:cW_b*Yec* m[X6

mmm*^ekijed]Wom[X*Yec+]kb\YeWijWhY^_l[ *s#-1*

BZkbg WUa]`U[]aY \bi ]f ZYY_efb _]hY

]a U Z_g]X(_][\f( VU_UaWYXVbXk(ZdYY

bZ cU]a( ef]ZZaYee UaX W\dba]W

efdYee(Uf YUeYi]f\ ]feY_ZUaXi]f\

[dUh]fk7 f\Ya kbg i]__ gaXYdefUaX
f\Y [bU_e bZ Kb_Z]a[* <gd]bge9

<U__ZbdUZdYYWbaeg_fUf]ba*

8_OWU:ZZW`
<Ydf]Z]YXKb_ZYd

)%'#'&$#)(*%

 DJIA6L&FJ::G A>@:G6N =>AA 
; ed[)Y^WhWYj[h &WdZm^Wj WY^WhWYj[h ' f[h\eh)

cWdY[ WXekj [WhboWYj_l_ic \eh AF<N [gkWb_jo _d

Bekijed* Lkdi @h_ZWo)MkdZWo(Dkd[ -2)-4 WdZ

Q[Zd[iZWo)@h_ZWo( Dkd[ .-)./(4 f*c*( ;i^bWdZ

Mjh[[j N^[Wj[h( .2,, ;i^bWdZ( 3-/+0.2)/,-5( [)

cW_b6hWo^_bb:[Y^ed[j*Yec* #-.*

>/?@=2/B"J@;3 &,

=DJHIDC 7>AA>6G9 DE:C
N^_i feeb jekhdWc[dj _i ^[bZ [WY^ o[Wh je

^[bf hW_i[ ced[o \eh beYWbYecckd_jo eh]Wd_)

pWj_edi* N^[ jekhdWc[dj _i Wd WcWj[kh [l[dj

ef[d je [l[hoed[* Lkb[i Wh[ <=;*Heed( Mb_Ya

Q_bb_[%i( -.,, Q[ij^[_c[h( 3-/+1.0)0-5,(

#-,( [)cW_b6 ]lWh]Wi:imX[bb*d[j*

m[X6 mmm*_Xb^ekijed*d[j*

G6>C7DL G6C<A:G."
96N D; 96C8: 8DJCIGN

N^h[[ ^ekhi e\ X[]_dd[h)b[l[b ZWdY[b[iiedi _d)

YbkZ_d] mWbjp(jme)ij[f( i^k\\b[( WdZim_d]* JWhj

ed[ _d W\ekh)fWhj i[h_[i* =edj_dkeki Wjj[dZWdY[

_i dej h[gk_h[Z* -)0 f*c*( <hWpei L_l[h <ej)

jec( .0,, <hWpei( 3-/+1.0)51,,( [)cW_b6

^.a:hW_dXemhWd]b[hi*eh]* m[X6

mmm*hW_dXemhWd]b[hi*eh]* @h[[*

;>GHI JC>I6G>6C
JC>K:GH6A>HI
DE:C =DJH:

F[j%i ][j je adem [WY^ ej^[h Wi m[

_djheZkY[ oek je j^[ @_hijOd_jWh_Wd

Od_l[hiWb_ij =^khY^ WdZ_ji ikffehj

fhe]hWci \eh j^[ AF<N Yecckd_jo*

3)5 f*c*( @_hijOd_jWh_WdOd_l[hiWb_ij

=^khY^( 1.,, @Wdd_d( 3-/+1.2)

1.,,*[)cW_b6 Y^khY^:\_hijkk*eh](

m[X6 mmm*\_hijkk*eh]*

='6' I'8'=' EGDB
; iW\[ fhec \eh i[nkWb c_deh_jo

j[[di( j^[_h \h_[dZi( WdZikffehj[hi* 4)

-- f*c*( j^[ Fel[jj Cdd( 1,- Fel[jj(

3-/+50.)3,,.( [)cW_b6 ^WjY^:

d[eie\j*Yec( m[X6 mmm* ^WjY^oekj^*eh]( \h[[ \eh

W][i -/).,( #., \eh WZkbji*

 7GD69L6N 767>:H 
;ddkWb Jh_Z[ YedY[hj \eYki_d] ed j^[ ^_ijeho e\

<heWZmWom_j^ i[b[Yj_edi \hec j^[ -5/,i je j^[

fh[i[dj* 4)-,6/, f*c*( D[m_i^ =ecckd_jo =[dj[h(

12,- M* <hW[imeeZ( 3-/+1.-)3020( [)cW_b6

_d\e:]cY^*eh]( m[X6 mmm*]cY^*eh]*;dej^[h Yed)

Y[hj m_bbX[ ^[bZ MkdZWo(Dkd[ -4( / f*c*( #-1 WZ)

lWdY[( #-4 Wjj^[ Zeeh*

,,, *BaWb`YMUj LYdh]WY

H,, *IUef =gY KYfgdae

oHgf)bZ)LfUfYKYfgdae

,,, *>efmfY6/$MdgefKYfmdae
o ;ge]aYee ;bb^^YYc`[

o;ge]aYee MUj KYfgdae

oGbfUdkIgV_]W

#0*,$ .++g2)))
?Uj6 $3-/% 1.2)2144

.2-1 FbafdbeY ;_hX*o Abgefba( MQ 33,,2

IkjMcWhj DOH? .,,, /*



!HNME:P)JN>>K EBD>K:R ABEE!
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<HEM 01#L -0MA
:GGBO>KL:KR

M^em X[d[\_j_d] j^[ =ebj 01%i

Mjed[ Mekf @kdZWdZY[b[XhWj)
_d]j^[_h .0j^ Wdd_l[hiWho*@[Wjkh[i

Zeeh fh_p[i WdZWb_]^jXk\\[j*4)-,
f*c*( <hWpei L_l[h <ejjec(

.0,, <hWpei(.(*&,)-$-'..# [)cW_b6
`cYd[_b..4:Web*Yec( m[X6

mmm*Yebj01i*eh]*@h[[*

@NE?<H:LM :K<ABO>
:G= FNL>NF

M[[ QR`P_V]aV\[@b[R *.'
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m*
HWc[6 DWYaPWb_dia_;][6 02 IYYkfWj_ed6
=edikbjWdj AWo(F[iX_Wd( <_( NhWdi(eh
MjhW_]^j96AWoS[Whi ekj6 -4 Q[%l[ ^WZ
?bb[d WdZP[hcedj)m^Wj mekbZoek b_a[
je i[[ ^Wff[d d[nj _d j^[ ]Wo cel[)
c[dj96 N^[h[ Wh[ij_bboekd] f[efb[ ekj
j^[h[ m^e ^Wl[ Wijhk]]b[ _db_\[(_\m[ YWd
cWa[ _j[Wi_[h\eh jX[c je X[m^e j^[o mWdj
je X[*Q^WjmekbZoek b_a[je b[j ---- ijhW_]^j
f[efb[ adem96BmekbZ̀ kij b_a[j^[c je h[Wbbo
adem ki Wif[efb[* Q^Wj_i ed[ e\ oekh \Wleh_j[j^_d]i WXekjX[)
_d] ]Wo96N^[ lWh_[jo_dekh Yecckd_jo* C\AF<Nf[efb[ m[h[ _d
j^[ cW`eh_jo(m^WjZe oek j^_da j^[ mehbZmekbZX[ b_a[96Q[
Zed%jd[[Z je X[ WcW`eh_jo(m[ `kij d[[Z je kdZ[hijWdZ[WY êj^[h*

#B

!IkjbWm)Kk[[h F_a[ LWoB_bb!
&i[[ fe][ 2- \eh ceh[ _d\ehcWj_ed'

!HNME:P)JN>>K EBD>K:R ABEE!
HRRQR`P_V]aV\[@b[R*/'

GIH>;S( OH? -5

@K:G= F:KLA:EL# K><>IMBHG
De_djbôeij[Z Xo=ebj 01%iWdZj^[ Bekijed AWoWdZF[iX_WdJeb_j_YWb=WkYki(
!Y^Wh_joWdZfeb_j_Yi!Yec[ je][j^[h \eh Wd[l[d_d] e\ Y[b[XhWj_ed_d^edeh e\
j^_i o[Wh%i]hWdZcWhi^WbiWdZj^[ Jh_Z[ =ecc_jj[[ e\ Bekijed* =ecfb_c[d)

jWhoXk\\[j WdZYWi X̂Whfhel_Z[Z*4 f*c* [dj[hjW_dc[dj6 !Bekijed Jh_Z[***N^[
F_]^j e\ j^[ LW_dXem!_i ^Wij[Z Xo Gh* <L< .,,,( M[Wd >* =Whj[h( m_j^

c[cX[hi e\ j^[ LeoWbMel[h[_]d W Z Ccf[h_Wb =ekhj e\ j^[ M_d]b[ MjWh
e\ Bekijed( bdY*(WdZX[d[\_ji j^[ Jh_Z[ =ecc_jj[[ e\ Bekijed* 3 f*c*(
<hWpei L_l[h <ejjec( .0,, <hWpei( .(*&,)($('''# [)cW_b6
YWhj[h3.-:Web*Yec(m[X6mmm*^]bfY*eh]*@h[[*
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<HFFNGBMR IKB=> :IIK><B:MBHG I:KMR
NWa[Jh_Z[ WdZNWa[DeoWdZm[%bbi^em oek j^[ ;Yj_ed JWhjo\WlehiWdZ]_l[)
WmWoiWbbd_]^j*5 f*c*). W*c*(JWY_\_YMjh[[j( 3-, JWY_\_Y(.(*&,)*$')(*# m[X6
mmm*fWY_\_Yijh[[j*Yec*G9 Yel[h m^[d oek m[Whoekh Jh_Z[ .,,, N)i^_hj*
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o*** !F:D> : CHR?NE GHBL> -,,,!
;h[WY^khY^[ii[dZ j^[_hX[ij h[fh[i[djWj_e je fWhj_Y_fWj[_dW]eif[b YedY[hj Y[b)
[XhWj_d]ekh FehZ*`[iki =^h_ij*36/, f*c*(=ecckd_jo Aeif[b =^khY^(0/,1 b_bb_Wd(3-/-

44,)5./1( [)cW_b6Y]eif[b:Yecckd_jo]eif[b*eh)]*m[X6mmm*Yecckd_jo]eif[b*eh]*;j)

j_h[6i[c_)YWikWb*@h[[6h[]_ijhWj_edh[gk_h[ je fWhj_Y_fWj[*

=ec

m_dq
Y^Wh_j
fbWY[
WdZB

h[]_ij
KHEE>K ;:EE -,,,

Lebb[hiaWj_d]Jh_Z[ fWhjo*4)-- f*c*( 1,,2 P /0j^ &e\\.5,'( .(*&+('$.)(,# [)

cW_b6ChiY:d[eie\j*Yec*m[X6d[eie\j*Yec+)ChiY* #1*
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HWc[6J*D*MWdped[;][6 /3 IYYkfWj_ed6G[Z_)
YW \_[bZAWo(F[iX_Wd(<_*NhWdi(eh MjhW_]^j96

! F[iX_WdS[Whi ekj6 2 Q[%l[ ^WZ?bb[d WdZ
mnm!7_#]]F_P[hcedj)m^Wj mekbZoek b_a[je i[[ ^Wf)

f[d d[nj _d j^[ ]Wo cel[c[dj96 Geh[
ijWj[i je b[]Wb_p[h_]^ji WdZX[d[\_ji \ d
iWc[)i[n Yekfb[i* Q^Wj mekbZoek b_a[ je

b[j WbbijhW_]^jf[efb[ adem96AWo(b[iX_Wd(
WdZjhWdi][dZ[h f[efb[ Wh[f[efb[ oek adem

WdZbel[ &ef[d oekh [o[i'* Q^Wj _i ed[ e\ oekh
\Wleh_j[j^_d]i WXekjX[_d] ]Wo96BYWdX[ coi[b\( ef[d WdẐ ed)
[ij* C\AF<Nf[efb[ m[h[ _dj^[ cW`eh_jo(m^WjZe oek j^_da j^[
mehbZmekbZX[ b_a[96; ^Wff_[hfbWY[*
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HWc[6GWddoAkj_[hh[p;][6 .3 IYYkfWj_ed6
Gki_Y_Wd+WYjehAWo(F[iX_Wd(<_(NhWdi(eh
MjhW_]^j96AWoS[Whi ekj6 1 Q[%l[ ^WZ
?bb[dWdZP[hcedj)m^Wj mekbZoek b_a[
je i[[ ^Wff[d d[nj _d j^[ ]Wo cel[)
c[dj96 NejWbWYY[fjWdY[*Q^WjmekbZoek
b_a[ je b[j Wb_ijhW_]^j f[efb[ adem96
N^[h[ Wh[beji e\ ki* Q^Wj _i ed[ e\ oekh
\Wleh_j[j^_d]i WXekjX[_d] ]Wo96Bed[ijo*
C\ AF<Nf[efb[ m[h[ _d j^[ cW`eh_jo(m^WjZe
oek j^_da j^[ mehbZmekbZX[ b_a[96J[WY[*

HWc[6E[d >edd[bbo ;][6 /2 IYYkfWj_ed6Jhe`[Yj
cWdW][h\eh m[X Z[l[befc[dj AWo(F[iX_Wd(

<_( NhWdi(eh MjhW_]^j96AWoS[Whi ekj6 0
Q[%l[ ^WZ?bb[dWdZP[hcedj)m^Wj mekbZ
oek b_a[ je i[[ ^Wff[d d[nj _d j^[ ]Wo
cel[c[dj96 ?b[Yj_ede\ W]Wo)\h_[dZboeh
[l[d ]Wofh[i_Z[dj* Q^WjmekbZoek b_a[je
b[j WbbijhW_]^jf[efb[ adem96Q[ Wh[WbbXW)

i_YWbboj^[ iWc[7 m[ mWdjje bel[ WdZX[
bel[Z* Q^Wj _i ed[ e\ oekh \Wleh_j[ j^_d]i

WXekjX[_d] ]Wo96Q^[d oek Yec[ ekj( ^em oek
Wh[_cc[Z_Wj[bo fWhje\ WX_]][h \Wc_boj^Wj_i j^[h[ je ikffehj
oek* C\AF<Nf[efb[ m[h[ _dj^[ cW`eh_jo(m^WjZe oek j^_da j^[
mehbZmekbZX[ b_a[96He ceh[ mWhi7]h[WjfWhj_[i*
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K:BG;HP K:G@NKL#
GB@AMH? =:G<> <HNGMKR

N^h[[ ^ekhi e\ X[]_dd[h)b[l[b ZWdY[b[iiedi _dYbkZ_d]

mWbjp(jme)ij[f( i^k\\b[ WdZim_d]* JWhj jme _d W\ekh)

fWhji[h_[i* =edj_dkeki Wjj[dZWdY[_i dej h[gk_h[Z*4)

-- f*c*( <hWpei L_l[h <ejjec( .0,, <hWpei(3-/+

1.0)51,,( [)cW_b6^.a:hW_dXemhWd]b[hi*eh]( m[X6

mmm*hW_dXemhWd]b[hi*eh]*;jj_h[6i[c_)YWikWb*@h[[*

Q?>H?M>;S(DOH? .-

IHMEN<D GB@AM
JejbkYa Z_dd[h m_j^ Yekdjo m[ij[hd ZWdY[b[iiedi

\eh X[]_dd[hi WdZef[d ZWdY_d]\eh Wbb*36/,)56/, f*c*(

N^[ H[m <Whd(--,,Q[ij^[_c[h(\h[[* 3-/+24-)02/-*

!HNME:P)JN>>K _ND>K:R ABEE!
M[[ QR`P_V]aV\[@b[R*/'

NBOLM>;S( DOHC?..

ABO+:]=L BGMA> E>L;B:G+@:R
<HFFNGBMR)G>P <A:EE>G@>L

; fWd[b m_bbZ_iYkii Ykhh[dj _iik[i( Y^Wbb[d][i( WdZ

jh[dZi e\ j^[ BCP+;C>M [f_Z[c_Y W\\[Yj_d] j^[

]Wo+b[iX_WdYecckd_jo* 26/,)46/, f*c*( Bekijed

F[iX_Wd WdZ AWo =ecckd_jo =[dj[h( 4,/

BWmj^ehd[* 3-/+350).54,( [)cW_b6 imWba[h:

^bj*Y_*^ekijed*jn*ki* @h[[*
CM(

e\

a)
!AHFHL>QN:EBMR :G= MA> ;B;N!

=[djhWb =ed]h[]Wj_edWb =^khY^*

M[[ QR`P_V]aV\[@b[R1'

_b6 !HNME:P)JN>>K ND>  K:R ABEE!
M[[ QR`P_V]aV\[@b[R */'

K:BG;HP K:G@NKL#
GB@AMH? EBG> =:G<>L[)

N^h[[ ^ekhi e\ Yedj_dkeki b_d[)ZWdY[b[iiedi \[W)

jkh_d] j^[ d[m[ij ij[fi Z_h[Yj \hec j^[ _dj[hdW)

j_edWb ]Wo WdZ b[iX_Wd Yekdjho m[ij[hd ZWdY[

iY[d[* JWhj j^h[[ _d W\ekh)fWhj i[h_[i* =edj_dkeki

Wjj[dZWdY[ _i dej h[gk_h[Z* 4)-- f*c*( <hWpei

L_l[h <ejjec( .0,, <hWpei( 3-/+1.0)51,,( [)

cW_b6 ^.a:hW_dXemhWd]b[hi*eh]( m[X6 mmm*

hW_dXemhWd]b[hi*eh]*;jj_h[6 i[c_)YWikWb*@h[[*

X6

LM:K L>:K<A @HE=
D:K:HD> ?BG:EL

Y[b)

*,*
=ecf[j_j_ed \eh i_d][hi m_j^ j^[ effehjkd_jo je

m_d#-1, YWi^WdZWdWZZ_j_edWb#1, ZedWj_ed je W

Y^Wh_joe\ j^[ m_dd[h%iY^e_Y[*=ecf[j_j_ed m_bbjWa[

fbWY[ed j^[ XWh%iMWdjW@[ i_Z[* 5 f*c*( DL%i<Wh

WdZAh_bb(4,0 " 4,4 JWY_\_Y(3-/+1.-),-5/* @h[[7

h[]_ijhWj_edh[gk_h[Z*

j)

( [)

9R[aR_S\_"
>RNYaUf

m

HR_bNYVac
m

Nh[Wjc[dj e\6

s Cdj_cWYo" L[bWj_edi^_fCiik[i
s M[nkWb;ZZ_Yj_ed
s M[nkWb;Xki[
s IXi[ii_l[+=ecfkbi_l[ >_iehZ[hi
s >[fh[ii_ed+;dn_[jo >_iehZ[hi

CdZ_l_ZkWb(=ekfb[ WdZ
Ahekf N^[hWf_[i;lW_bWXb[

8N_ON_NBRcV[`\[%
>I%4%#?=# ;<5A

F_Y[di[Z GWhh_W][
" @Wc_boN^[hWf_ij

6 &3-/' 341)3---
B

B .21, ?bgafU]ah]Yi( LN]fY -/. Abgefba( MYjUe 33,13

C%cLeo Ah[[d \hec Bekijed*
<WYa_d -55, m^[d CmWiZ_W]dei[ZBCP)fei_j_l[(
C[nf[Yj[Z CmekbZfheXWXboX[Yec[ i_YaWdZZ_[*s*

Cdij[WZ(je Yecc[cehWj[ WZ[YWZ[e\ YVcV[TdVaU>?J% CWc ^[bf)

_d] _dj^[ \_]^j W]W_dij;C>M Xo_VQV[TZf OVPfPYRNP_\`` IReN` 

Meed(Cm_bbfWhj_Y_fWj[_d W0)ZWo(/.1)c_b[ X_YoYb[̀ekhd[o WYheiiN[nWi je

^[bf hW_i[ef[hWj_d] \kdZi \eh ;C>M i[hl_Y[ eh]Wd_pWj_edi_dN[nWi WdZj^[

;c[h_YWd @ekdZWj_ed\eh ;C>M L[i[WhY^*Cckij hW_i[Wc_d_ckc e\ #./,, _d

fb[Z][i WdZCh[Wbbod[[Z oekh ^[bf Jb[Wi[ YedjWYjc[ jeZWo WdZfhel_Z[ oekh

WZZh[ii ie CcWo i[dZ oek _d\ehcWj_ed WXekjj^[ N[nWi ;C>M L_Z[ 

N^Wda oek \eh oekh ikffehj 

Leo Ah[[d( J*I* <en 10,,40( Bekijed( NR 33.10),,40*
=Wbb3-/+4,3)-2-1* ?cW_b6h_Z[h.10:^ejcW_b*Yec

WdZl_i_j6 mmm*h_Z[h.10*^ec[fW][*Yec
Jb[Wi[ h[WZco ijeho _d EbaHZN_a &GWo,,' WdZFEM &GWoII'

HgfL`Udf DOH? .,,, 2/



LUaXdU LU`c_Ye( FUaU[Yd

(B7O7H 1-33 K]W\`baX( Lg]fY 351
Abgefba( MQ33,12

&3-/' 2.-),...bZAbgefba

Z+O9&mm5>F>C>H@>JJ ! B
/?BBDIG@AE " +!J#

<FRPNONKJRBM
3NLLSMJRV 3ISPDI

X2 KJCFPBRJMHDISPDIQFPTJMHWKJCFPBRJMH6NE%X

@\V[b`(\_ d\_`UV] Na
-/-- BebcWd
&WYheii\hec B== Zemdjemd YWcfki(
^ec[ e\ =[djhWb=ed]h[]Wj_edWb=^khY^'

L[l* DWd[jF*JWha[h(JWijeh
J^ed[ 3-/)1.4)2312

@Wn3-/)1.4)2003
cWhWdWj^W:[lb*d[j

Hb[QNf"7PaVcVaVR`3
!9V_PYR\S 9UNV_ !̀ GRP\PR_b=_\b] .3)) ]Z% 8YbRG\\Z

8VOYRHabQf .3,) ]Z i K\_`UV] HR_cVPR/3,) ]Z
Db_`R_f 7cNVYNOYR

CVQ&KRRX!>\ZR =_\b]`! IbR`QNf` N[Q KRQ[R`QNf`&
9NYY0*,'.+1'/0./S\_ Y\PNaV\[`'

BRab` a_NV[f\b V[aUR[b_ab_V[T%
<YReVOYRPN_RR_N` N ZN``NTR aUR_N]V`a'

D\d% f\b PN[ `Raf\b_ \d[ U\b_`
N[Q d\_X dVaU]R\]YR f\b R[W\f

i L\b ZNf ^bNYVSfS\_ SbYYSb[QV[T
S_\Z aURIG9

i :Nf% RcR[V[T N[Q dRRXR[QPYN``R`
a\ SVaf\b_ `PURQbYR

i @\O]YNPRZR[a
i <V[N[PV[T NcNVYNOYR
i J7 N]]_\cRQ `PU\\Y'

MJ?=C;b MOGG?L JLIAL;G
IH? =F;MMIHFS

B _;=WFN-QBqG ;M N ? L M
HPU\\Y\S CN``NTR IUR_N]f

-,- @hWdab_ds Bekijed( NR 33,,.
3-/*..4*4055 s SNe 0*,'++1',221

Uaa]3((ddd'URNYaUZN`aR_`'\_Ti ;ZNVY3 URNYaUZa6]Q^'[Ra

20 CNG>.,,, IkjMcWhj

dmm))#)#)!)))))))))))))
Z*

-

m
X

a

:

?

N

Mj

MB

',

dg

5)

2-

&=

A
f[

Yf

;
W*h

;C

/ I

[[b
!

EZQ\?G
U*

Db_ E_WRS8DG*G*WaaSS

m*
HWc[6 D_c >ka[ ;][6 /. IYYkfWj_ed6 >[)

i_]d[h AWo(F[iX_Wd( <_( NhWdi(eh MjhW_]^j96

AWo S[Whi ekj6 -, Q[%l[ ^WZ ?bb[d WdZ

P[hcedj)m^Wj mekbZ oek b_a[ je i[[ ^Wf)

f[d d[nj _d j^[ ]Wo cel[c[dj96 ?l[ho) *)
j^_d] _)cWhh_W][( [gkWb h_]^ji( [gkWb

fhej[Yj_ed kdZ[h j^[ bWm\eh Wbb Q^Wj

mekbZ oek b_a[ je b[j WbbijhW_]^j f[efb[

adem96 Cj%idej if[Y_Wb h_]^ji( _j%i [gkWb

h_]^ji Q^Wj _i ed[ e\ oekh \Wleh_j[ j^_d]i
WXekj X[_d] ]Wo96 <[_d] _dlebl[Z _d WYecckd_jo j^Wj_i \_]^j_d]

\eh ]eeZ YWki[i YWdX[ l[ho h[mWhZ_d]*C\AF<N f[efb[ m[h[ _d j^[

cW`eh_jo( m^Wj Ze oek j^_da j^[ mehbZ mekbZ X[ b_a[96 AF<N

YekbZ i[hl[ _d j^[ c_b_jWho(WdZj^[ fWhWZ[imekbZ X[ X[jj[h 

*#
f****

!

!B

d
mn#o

HWc[6 AWhoGWii[ ;][6 IbZ [dk\ IYYkfWj_ed6
<ki_d[ii cWdW][c[dj YedikbjWdj AWo(F[iX_Wd(

<_( NhWdi( eh MjhW_]^j96 AWo S[Whi ekj6 -,

Q[%l[ ^WZ ?bb[d WdZP[hcedj)m^Wj mekbZ

oek b_a[ je i[[ ^Wff[d d[nj _d j^[ ]Wo

cel[c[dj96 ?gkWb h_]^ji*Q^Wj mekbZ oek

b_a[ je b[j WbbijhW_]^j f[efb[ adem96 Neb[h)

WdY[*Q^Wj _i ed[ e\ oekh \Wleh_j[ j^_d]i

WXekj X[_d] ]Wo96N^[ YWcWhWZ[h_[WdZWYY[f)

jWdY[*C\AF<N f[efb[ m[h[ _d j^[ cW`eh_jo( m^Wj

Ze oek j^_da j^[ mehbZ mekbZ X[ b_a[96 Geh[ jeb[hWdj(b[ii ^Wj[\kb*

HWc[6 =_dZo ;hY^[h ;][6 /, IYYkfWj_ed6

N[Y^d_YWbmh_j[h AWo(F[iX_Wd( <_( NhWdi(eh

MjhW_]^j96 MjhW_]^j Q[%l[ ^WZ ?bb[d WdZ

P[hcedj)m^Wj mekbZ oek b_a[ je i[[ ^Wf)

f[d d[nj _d j^[ ]Wo cel[c[dj96 @ehijWhj)

[hi( ?H>; eh i_c_bWh b[]_ibWj_ed mekbZ

^[bf [dZ mehafbWY[ f[hi[Ykj_ed XWi[Z ed

^ecef^eX_W Q^Wj mekbZ oek b_a[ je b[j Wbb

ijhW_]^j f[efb[ adem96 N^[o YWd̂ [bf cWa[

WZ_\\[h[dY[ _d f[efb[%i b_l[i Xo ikffehj_d]

AF<N h_]^ji* Q^Wj _i ed[ e\ oekh \Wleh_j[ j^_d]i WXekj X[_d]

]Wo96 Q[bb( co \Wleh_j[ j^_d] WXekj j^[ ]Wo Yecckd_jo _i j^[

i[di[ e\ \Wc_bo)Y)j^[ \Wc_b_[i m[ Y^eei[* C\AF<N f[efb[ m[h[ _d

j^[ cW`eh_jo( m^Wj Ze oek j^_da j^[ mehbZ mekbZ X[ b_a[96 ; bej

b[ii el[hfefkbWj[Z WdZdWhhem*

8*

F

of6 HWc[6 H_Ya <h_d[i ;][6 .5 IYYkfWj_ed6

@kdZhW_i[hWdZfkXb_Yh[bWj_edi AWo(F[iX_Wd(

<_( NhWdi( eh MjhW_]^j96 AWo S[Whi ekj6 -.

Q[%l[ ^WZ?bb[d WdZP[hcedj)m^Wj mekbZ

oek b_a[ je i[[ ^Wff[d d[nj _d j^[ ]Wo

cel[c[dj96 ?H>;( [dZ e\ >IG;( WdZ

[dZ e\ !>ed%j Wia( Zed%jj[bb!)C mWdj_j Wbb 

Q^Wj mekbZ oek b_a[ je b[j WbbijhW_]^j

f[efb[ adem96 Q[ YWd̂ ebZ ^WdZi _d fkXb_Y(

jee* Q^Wj _i ed[ e\ oekh \Wleh_j[ j^_d]i WXekj

X[_d] ]Wo96Q[ ^Wl[ mWoceh[ \kd7 YekbZj^[ ZWdY[cki_Y X[ N[f
X[jj[h9 C\AF<N f[efb[ m[h[ _d j^[ cW`eh_jo( m^Wj Ze oek j^_da

j^[ mehbZ mekbZ X[ b_a[96 ; bej ceh[ Yebeh\kb( WdZj^[ mehaZWo

mekbZd%j ijWhjkdj_b - f*c*

!oa '
m*#

d(



4=72/B"J@;3 '(

 I=: 7G6C9DC I::C6 HIDGN 
N^_hjo o[Whi W\j[h j^[ XhkjWb_joWjMjed[mWbbj^[ WiiWkbjiW]W_dijgk[[hi Yedj_dk[*

; Z_iYkii_ed m_bb\ebbem j^[ ZeYkc[djWho* JheY[[Zi X[d[\_j j^[ Bekijed F[i)

X_WdWdZAWo=ecckd_jo =[dj[h* 3 f*c*( 6NSQRNM9GQDICMCMF5CV1NL#
LSMIRV1GMRGP"4,/ BWmj^ehd[( 3-/+1.0)/4-4( #1 ZedWj_ed*

 ;6>GN I6A:H 
; `eoeki( ^[WhjmWhc_d] cki_YWbh[l_[m Y[b[XhWj_d]]WoWdZb[iX_Wdfh_Z[* If[di

@h_ZWo(Dkd[ ./ WdZhkdi @h_ZWoiWdZMWjkhZWoij^hek]^ ;k]kij 1*4 f*c*(

?HGCRGP;GU AGQRWjMedecW( -0-1 =Wb_\ehd_W(3-/+/50),020* #.,*

 DJIA6L&FJ::G A>@:G6N =>AA 
M[[ QR`P_V]aV\[@b[R */'

>/?@=2/B"J@;3 ')

G6>C7DL G6C<A:GH" 96N D; A>C: 96C8:H
N^h[[ ^ekhi e\ Yedj_dkeki b_d[)ZWdY[b[iiedi \[Wjkh_d] j^[ d[m[ij ij[fi Z_h[Yj

\hec j^[ _dj[hdWj_edWb]WoWdZb[iX_WdYekdjho m[ij[hd ZWdY[iY[d[* JWhj \ekh

_d W\ekh)fWhj i[h_[i7 Yedj_dkeki Wjj[dZWdY[ _i dej h[gk_h[Z* -)0 f*c*( 0PCWNQ
=ITGP0NRRNL".0,, <hWpei(3-/+1.0)51,,( [)cW_b6̂ .a:hW_dXemhWd]b[hi*eh](

m[X6 mmm*hW_dXemhWd]b[hi*eh]*;jj_h[6 i[c_)YWikWb*@h[[*

EG:&E6G69: 9>CC:G 6I HDCDB6
JWha[Whbo([d`eo Z_dd[h(WdZmWbaje j^[ fWhWZ[*A[j WYecfb[c[djWho Wff[j_p[h

m_j^ Z_dd[h*1)5 f*c*( MedecW( -0-1 =Wb_\ehd_W(3-/+1..)3,22* @h[[*

*))) =DJHIDC A:H7>6C ! <6N EG>9: E6G69:
De_d -,,(,,, kdZ[h j^[ ]bem e\ Wd 4 -+.)\eej Z_iYe XWbbWj j^[ \ekhj^ Wd)

dkWbd_]^jj_c[ Jh_Z[ JWhWZ[(j^[ bWh][ij Jh_Z[ JWhWZ[ _d j^[ Mekj^m[ij*

5)-- f*c*( Zemd Q[ij^[_c[h( \hec QeeZ^[WZ je Q^_jd[o* 3-/+1.5)

2535( [)cW_b6 _d\e:fh_Z[^ekijed*eh]( m[X6 mmm*fh_Z[^ekijed*eh]*

&=ec_d] _d \hec ekj e\ jemd9 =^[Ya ekj j^[ Beb_ZWo Cdd M[b[Yj Wj

Ah[[dmWo JbWpW\eh W\bWj(f[h)d_]^j hWj[ e\ #25 f[h heec \eh kf je \ekh

f[efb[* =Wbb3-/+1./)4004 WdZ Wia \eh j^[ if[Y_Wb !Bekijed Jh_Z[ =[b)

[XhWj_ed! hWj[*'

96C8: ;:K:G
; feij)fWhWZ[ fWhjo m_j^ fhe\[ii_edWb ZWdY[hi j^hek]^ekj j^[ YbkX*-- f*c*).

W*c*(8=!Q0CPCMF5PIKK"4,0 " 4,4 JWY_\_Y(3-/+1.-),-5/* @h[[*

>@;2/B"J@;3 '*

EDHI&E6G69: E6I>D E6GIN
; \_dWb̂khhW^ _di_Z[ WdZekj m_j^ W>D(ZWdY_d](WdZ#- c_ceiWi*

/ f*c*( >NMNLC"-0-1 =Wb_\ehd_W(3-/+1..)3,22* @h[[*

?6@=>2/B"J@;3 '.

 =DBDH:MJ6A>IN 6C9 I=: 7>7A: 
=[djhWb=ed]h[]Wj_edWb =^khY^* HRRQR`P_V]aV\[@b[R1'

'-,.$( / 
m*

Db_ E_WRS8D9Z9ZWaaSS
m*
!f(
d
B#

CO[S3 Fodd M_na_bb[h6US3-, DQQb^OaW]\3;iie)

Y_Wj[WYYekdjWdj*<Of%AS`PWO\%7W%I_O\`% ]_
Ha_OWUVa53F[iX_Wd NSO_` ]ba3 , LS"cS VOR

&%43&h'&&&' :ZZS\ O\R KS_[]\a&dVOa d]bZR f]b ZWYSa]
`SS VO^^S\ \Sea W\aVS UOf []cS[S\a53
NejWb[gkWb_jo*LVOa d]bZR f]b ZWYSa] ZSa
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