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O`] =a_ DDgjf Man]j ja ]k af o]kl []fljYd Rqgeaf_ Yf\
^dgok fgjl`oYj\ lg bgaf l`] T]ddgoklgf] Man]j af HgflYfY*
O`]f[] alk oYl]j ^dgok aflg l`] Hakkgmja Man]j o`a[`( af lmjf(
bgafk l`] Ha kakkahhaMan]j o`a[` \a [`Yj_]k aflg l`] Bmd^ g^
YMT]pa[g* O`] oYl]jk g^ l`] ?a_ DDgjf Yj] ]pl]fkan]dq mk]\ ^gj
ajja_Ylagf af Rqgeaf_ Yf\ lg Y d]kk ]pl]fl af HgflYfY* O`]
ajja_Yl]\ dYf\ af Zgl` klYl]k Yj] [gfla_mgmk lg l`] klj]Ye Yf\
alk ljaZmlYja]k Yf\ Yj] kg kalmYl]\ l`Yl l`] j]lmjf oYl]j( af[dm\af_
Yjla^a[aYd\jYafY_]( j]lmjfk lg l`] klj]Ye lg Z] mk]\ Y_Yaf ^gj
ajja_Ylagf* O`] fYlmjYd klj]Ye oYl]jk [gflYaf kge] \akkgdn]\
kYdlkYdkg(o`a[` aehYaj( lg kge] ]pl]fl( l`] nYdm]g^ l`] klj]Ye
oYl]j ^gj ajja_Ylagf hmjhgk]k*

Df na]o g^ l`] ^Y[l l`Yl af kge] g^ l`] ajja_Yl]\ Yj]Yk( k]jn] -
Zq l`] =a_ Cgjf Yf\ alk ljaZmlYja]k( [gf\alagf g^ kYdafalqYj]
km[` Yk lg aehYaj l`] hjg\m[lanalq g^ l`] kgadYf\ [Yf ] [gf[]jf
Yk lg l`] lj]f\ Yf\ jYl] g^ [`Yf_] g^ l`] ] [gf\alagf( al `Yk
k]]e]\ Y\nakYZd] lg eYc] Y klm\q g^ l`] [gf\alagfk g^ kYdafalq
af l`] eYaf klj]Ye lg Yk[]jlYaf o`Yl imYflala]k g^ \ak gdn]\ kYdlk
Yj] afngdn]\ Yf\ l`] Yj]Yk ^jge o`a[` l`] ] kYdlkgja_afYl]* ?`
ak Z]da]n]\ l`Yl *m[` af^gjeYlagf oaddZ] g^ nYdm]af [gff][lagf
oal` hdYffaf_ ^gj l`] aehjgn]e]fl Zq \jYafY_] g^ l`] ]paklaf_
ajja_Yl]\ dYf\k Yf\ Ydkg ^gj hdYffaf_ ^mjl`]j ajja_Ylagf \]n]d)
ghe]flk Ydgf_ l`] klj]Ye*

Nm[` Y klm\q oY hdYff]\ af l`] kmee]j , D D /3 Yf\ oYk
Z]_mf gf J[lgZ]j ? g^ l`Yl q]Yj* O`] afn]kla_Ylagf oYk [Yjja]\
^gjoYj\ Zq Y hjg_jYe g^ af^gjeYd [ggh]jYlagf afngdnaf_ l`]
Pfal]\ lYl]k B]gdg_a[Yd Nmjn]q( l`] Pfan]jkalq g^ Rqgeaf_(
Yf\ l`] (YM@gflYfY NlYl] @ph]jae]fl NlYlagf*# O`] P* N* B]gdg_)
a[YdNmjn]q af [ggh]jYlagf oal` l`] klYl]k g^ Rqgeaf_ Yf\ Hgf)

#Hj* >Yjd * Q\TWSYR&<ljja[mdlmjakl af >`Yj_]( ?anakagf g^ Djja_Ylagf <_ja!mdlmj](
P* N* =mj]Ym g^ KdYfl Df\mkljq( hYjla[ahYl]\ af hdYffaf_ l`ak kmjn]q( af YjjYf_af_ ^gj
l`] [ggh]jYlagf( Yf\ W[l`] afl]jhj]lYlagf g^ l`] ^af\af_k*
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lYfY `Yk ^gj kge] q]Yjk eYaflYaf]\ _Y_af_ klYlagfk gf l`] =a_
Cgjf Man]j ^gj e]Ykmjaf_ l`] \ak[`Yj_] g^ l`] klj]Ye* O`ak
^Y[l eY\] al hgkkaZd]( Yl keYdd Y\\alagfYd ]ph]fk]( lg gZlYaf
kYehd]k g^ l`] klj]Ye oYl]j h]jag\a[Yddq Yl l`]k] _Y_af_ klYlagfk
o`]j] l`] ngdme] g^ \ak[`Yj_] j]hj]k]fl]\ Zq l`] kYehd]k oYk
cfgof* O`]k] kYehd]k o]j] l`]f YfYdqr]\ lg \]l]jeaf] l`]
[gf[]fljYlagf Yf\ [gehgkalagf g^ l`] \akkgdn]\ kYdlk [Yjja]\ Zq
l`] klj]Ye Yl ]Y[` _Y_af_ klYlagf*

OC@ N<HKGDIB NO<ODJIN

O`] afn]kla_Ylagfk ^gj l`] q]Yj ]f\af_ N]hl]eZ]j /,( -5/4(
o]j] _an]f af Y hjg_j]kk j]hgjl*! O`] hj]k]fl j]hgjl [gn]jk l`]
]flaj] ogjc lg J[lgZ]j D( -5/5( Yf\ ak ZYk]\ gf oYl]j kYehd]k
[gdd][l]\ Yl ^gmj _Y_af_ klYlagfk gf l`] eYaf klj]Ye* O`j]] g^
l`]k] klYlagfk( fYe]dq( Man]jlgf( O`]jeghgdak( Yf\ FYf]( Yj]
dg[Yl]\ af Rqgeaf_* O`] kYehd]k ^jge l`]k] klYlagfk o]j] [gd)
d][l]\ Zq dg[Yd`q\jg_jYh`]jk mf\]j l`] kmh]jnakagf g^ Hj* MgZ)
]jl AgddYfkZ]]( ?aklja[l @f_af]]j( J( N* B]gdg_a[Yd Nmjn]q(
?]fn]j( >gdgjY\g* O`] kYehd]k ^jge l`]k] klYlagfk o]j] YfY)
dqr]\ Zq l`] Rqgeaf_ NlYl] @ph]jae]fl NlYlagf Yl GYjYea](
Rqgeaf_* O`] ^gmjl` klYlagf oYk dg[Yl]\ f]Yj Nl* SYna]j( Hgf)
lYfY( o`]j] l`] kYehd]k o]j] [gdd][l]\ Yl ^ajkl mf\]j l`] kmh]j)
nakagfg^ Hj* R* <* GYeZ( Yf\ dYl]j mf\]j l`] kmh]jnakagf g^ Hj*

* C* Omlld]( ?aklja[l @f_af]]j( P* N* B]gdg_a[YdNmjn]q( C]d]fY(
HgflYfY* O`] YfYdqk]k g^ l`] Nl* SYna]j kYehd]k o]j] eY\] Yl
l`] HgflYfY NlYl] @ph]jae]fl NlYlagf* O`] \ak[`Yj_] \YlY ^gj
l`]k] klYlagfk o]j] ^mjfak`]\ Zq H]kkjk* AgddYfkZ]] Yf\ Omlld]*

O`] Man]jlgf _Y_af_ klYlagf ak dg[Yl]\ gf l`] eYaf klj]Ye(
$dg[Yddqcfgof Yk Raf\ Man]j% YZgml l`j]])imYjl]jk g^ Y ead]
kgml`]Ykl g^ Man]jlgf( Rqgeaf_* O`ak ak \gofklj]Ye ^jge l`]
bmf[lagf g^ Kghg <_a] Man]j oal` Raf\ Man]j Yl YhhjgpaeYl]dq
0401 ^]]l YZgn] k]Y d]n]d* O`] \jYafY_] Yj]Y YZgn] l`ak klYlagf
ak ./., kimYj] ead]k*

O`] O`]jeghgdak _Y_af_ klYlagf Wdg[Yl]\ Yl O`]jeghgdak(
#Rqgeaf_( o`a[` ak \gofklj]Ye ^jge Y [Yfqgf k][lagf g^ l`]

#NYdafalq >gf\alagfk af l`] =a_ Cgjf Man]j( -5/4( Kjg_j]kk M]hgjl ^jge l`] Rd#L)
eaf_ @ph]jae]fl NlYlagf( HYq( -5/5* Hae]g_jYh`]\*



9VMY%*1-) ?DMKOKUY5POFKUKPOTKOUJG4KI 88PN >KWGS .

@Q\M^ZV=

Aa_mj] -* BY_af_ NlYlagfk gf l`] =a_ 6JKI MDn]j*

klj]Ye l`jgm_` Y _Yh Yl l`] kgml` ]f\ g^ l`] =a_ Cgjf egmf)
lYafk o`a[` da] ]Ykl g^ l`] jan]j* O`] \jYafY_] Yj]Y YZgn] O`]j)
eghgdak ak#371) kimYj] ead]k*

O`] FYf] _Y_af_ klYlagf ak dg[Yl]\ gf l`] eYaf klj]Ye gf])
`Yd^ ead] ]Ykl g^ FYf]( Rqgeaf_* ?`ak Y k`gjl \aklYf[] mh)
klj]Ye ^jge l`] bmf[lagf g^ l`] N`gk`gf] Man]j( Yf aehgjlYfl
ljaZmlYjq ^jge l`] o]kl* O`] ]d]nYlagf g^ l`] klj]Ye Yl l`ak
klYlagf akYhhjgpaeYl]dq /2-, ^]]l YZgn] k]Y d]n]d Yf\ l`] \jYaf)
Y_] Yj]Y YZgn] l`] klYlagf ak -1(5,, kimYj] ead]k*

O`] Nl* SYna]j _Y_af_ klYlagf ak dg[Yl]\ .. ead]k mhklj]Ye
^jge Nl* SYna]j( HgflYfY( Yf\ f]Yj l`] fgjl` ]f\ g^ l`] =a_
Cgjf egmflYafk* ?`akZ]dgo l`] bmf[lagf g^ l`] N`gk`gf] Man]j
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Zml YZgn] l`Yl g^ l`] Galld] dDgjf( Yf\ YdkgYZgn] l`] \an]jkagfk
l`Yl k]jn] l`] ajja_Yl]\ dYf\k g^ l`] >jgo M]k]jnYlagf*

#D#`]oYl]j kYehd]k o]j] [gdd][l]\ Yl ]Y[` klYlagf Yhhjgpa)
eYl]dq gf[] Y o]]c ]p[]hl ^gj l`] Nl* SYna]j klYlagf( o`]j](
goaf_ lg [`Yf_]k af h]jkgff]d( fg kYehd]k o]j] lYc]f af -5/4
kmZk]im]fl lg <hjad* Df -5/5 kYehd]k Yl l`ak klYlagf o]j] lYc]f
^jge HYq lg N]hl]eZ]j* O`] gmldaf] eYh( Aa_mj] D(k`gok l`]
j]dYlagf g^ l`] klYlagfk lg l`] jan]j*

<I<GTNDN <I? DI#d#@MKM@O<ODJI

<k l`] oYl]j kYehd]k o]j] j][]an]\ Yl l`] dYZgjYlgjq( l`]
[gf[]fljYlagf g^ \akkgdn]\ kYdlkoYk \]l]jeaf]\ ^gj ]Y[` kYehd]
Zq l`] ]d][ljge]lja[ e]l`g\ Yf\ j]hgjl]\ Yk kh][a^a[ [gf\m[lYf[]
$F p dJB ; .Nx>*%* <dd l`] \YlY gf [gf\m[lYf[] Yj] gf l`]
ZYkakg^ l`ak ^gjemdY Yl .1x>* NmZk]im]fldq l`] k]n]jYd kYehd]k
^jge ]Y[` klYlagf sgj ]Y[` egfl` o]j] eY\] aflg Y [gehgkal]
kYehd] ^gj \]lYad]\ YfYdqkak*!

O`] hj]k]fl j]hgjl af[dm\]k ^gj ]Y[` g^ l`] ^gmj _Y_af_
klYlagfk Y lYZd] k`goaf_ l`] [gf\m[lYf[] g^ ]Y[` kYehd] Yf\ Y
lYZd] k`goaf_ l`] j]kmdl g^ l`] \]lYad]\ YfYdqkakg^ ]Y[` [ge)
hg al] egfl`dq kYehd]( ^gj l`] q]Yjk ]f\af_ N]hl]eZ]j /,( -5/4
Yf\ N]hl]eZ]j /,( -5/5( j]kh][lan]dq*

Ajge l`] \YlY g^ l`] \]lYad]\ YfYdqkakg^ l`] [gehgkal]
kYehd]k Yf\ l`] \ak[`Yj_] \YlY( af Y[j] ^]]l h]j egfl`( ^mjfak`]\
Zq l`] `q\jg_jYh`]jk( [gehmlYlagfk o]j] eY\] lg k`go l`] lgf)
fY_] g^ lglYd \akkgdn]\ kgda\k $O*?*N*%Yf\ l`] lgffY_] g^ ]Y[`
g^ l`] k]n]f egj] aehgjlYfl kYdl [Yf lalm]flk hYkkaf_ ]Y[` klY)
lagf ]Y[` egfl`* O`] j]kmdl g^ l`]k] [gehmlYlagf Yj] kme)
eYjar]\ ^gj l`] q]Yj ]f\af_ N]hl]eZ]j /,( -5/4( ^gj l`] l`j]]
klYlagf af Rqgeaf_ af OYZd]k -/ Yf\ -0* O`] ] lYZd]k k`go(
fgl gfdq l`] ngdme]k g^ oYl]j Yf\ l`] lgffY_] g^ \ak gdn]\ kgda\k
Yf\ g^ kYdl[gfklalm]flk hYkkaf_ ]Y[` klYlagf ^gj l`] q]Yj( Zml Ydkg
l`] f]l ngdme]k Yf\ imYflala]k [gfljaZml]\ ^jge l`Yl hgjlagf g^
l`] \jYafY_] ZYkaf Z]lo]]f ]Y[` log m[[]kkan] _Y_af_ klYlagfk*

#H]l`g\k g^ Ymfdqkakmk]\ af d`] MmZa\gmpGYZgjYlgjq( Man]jka\]( >Yda^*(P* *
E(]dfjljf]fl g^ <_ja[mdlmj]( =mj Ym KdYfl Df\mkljq( 2. hh* j]nak]\ EYfmYjq( -5/4*



9VMY%81-) ?DMKOKUY5POFKUKPOTKOUJG4KI 7PSO >KWGS 0

=][Ymk] g^ l`] ^Y[l l`Yl Yl l`] Nl* SYna]j klYlagf kYehd]k
o]j] [gdd][l]\ ^gj gfdq k]n]f egfl`k( J[lgZ]j lg <hjad( af[dmkan](
l`] kmeeYja]k ^gj Ydd^gmj klYlagfk ^gj l`ak 3)egfl` h]jag\ Yj]
k`gof af OYZd] DN* O`] jmfg^^ ^gj l`ak 3)egfl` h]jag\ oYk
d]kk l`Yf gf])l`aj\ l`] lglYd ^gj l`] q]Yj( Z]af_ .1 h]j []fl Yl
Man]jlgf( .2 h]j []fl Yl O`]jeghgdak( /, h]j []fl Yl FYf]( Yf\
.4 h]j []fl Yl Nl* SYna]j* Cgo]n]j( l`] afl]j)klYlagf [gehYja)
kgfk ^gj l`] 3)egfl` h]jag\ Yhh]Yj lg Z] nYda\*

OC@ ?DN>C<MB@ <I? N<GO =PM?@I DI -5/4

O`] jan]j \ak[`Yj_]\ YhhjgpaeYl]dq 11x(,,, Y[j] ^]]l g^
oYl]j Yl Man]jlgf( l`] mhh]j klYlagf* O`a oYk af[j]Yk]\ lg
5.4(,,, Y[j] ^]]l Yl O`]jeghgdak( lg -(052(,,, Y[j] ^]]l Yl FYf](
Yf\ lg .(0-2(,,, Y[j] ^]]l Yl Nl* SYna]j* Df j]kh][l lg l`] kYdl
Zmj\]f( l`] \YlY k`go l`Yl l`] jan]j [Yjja]\ -2/(,,, lgf g^ lglYd
\akkgdn]\ kgda\k Yl Man]jlgf( 1-2(,,, lgfk Yl O`]jeghgdak(
-(-22(,,, lgfk Yl FYf]( Yf\ Yf ]klaeYl]\ .(2,,(,,, lgfk Yl Nl*
SYna]j* O`] o]a_`l]\ e]Yf [gf[]fljYlagf g^ lglYd \akkgdn]\
kgda\k([gehml]\ Yk lgfk h]j Y[j] ^ggl( jYf_]\ ^jge */52 Yl Man)
]jlgf( *253 Yl O`]jeghgdak( Yf\ *87%24Yl FYf]( lg Yf ] laeYl]\
Gg_ Yl Nl* SYna]j* O`] \YlY ^gj l`] 3)egfl` oafl]j h]jag\
`go `a_`]j [gf[]fljYlagfk ^gj l`Yl h]jag\ g^ dgo \a [`Yj_] l`Yf

^gj l`] ^mddq]Yj( Z][Ymk] g^ l`] \admlaf_ ]^^][l g^ l`] kmee]j
^dgg\ oYl]jk*

O`] kmeeYjar]\ \YlY g^ #DYZd] -/ Yf\ DNk`go Yd, l`]
ngdme] Yf\ [gf[]fljYlagf g^ l`] [gfljaZmlagfk lg l`] klj]Ye ^jge
l`] k][lagfk g^ l`] \jYafY_] ZYkaf Z]lo]]f l`] _Y_af_ lYlagfk(
Df l`] k][lagf Z]lo]]f Man]jlgf Yf\ O`]jjfghgda ( l`] f]l ngdme]
g^ oYl]j [gfljaZml]\ oYk /4,(14, Y[j] ^]]l* O`] [gf[]fljYlagf
g^ l`ak [gfljaZmlagf oY *5.4 lgfk h]j Y[j] ^ggl* =]lo]]f O`]j)
eghgda Yf\ FYf] l`] f]l ngdme] [gfljaZml]\ oYk 123(.., Y[j]
^]]l `Ynaf_ Y [gf[]fljYlagf g^ -*-02 lgf h]j Y[j] ^ggl* O`]
] lajfYl]\ f]l ngdme] [gfljaZml]\ Z]lo]]f FYf] Yf\ Nl* SYna]j
oYk 5.,(1,, Y[j] ^]]l `Ynaf_ Yf ] laeYl]\ [gf[]fljYlagf g^ -*15
lgfk h]j Y[j] ^ggl* O`] `a_`]j [gf[]fljYlagfk g^ l`] afl]j)klYlagf
[gfljaZmlagfk Yhh]Yj lg af\a[Yl] l`Yl l`] j]lmjf ^dgo g^ \jYafY_]
oYl]j ^jge ajja_Yl]\ dYf\ Ydgf_ l`] klj]Ye [Yjja] Y `a_`]j
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hjghgjlagf g^ \akkgdn]\ kYdlk l`Yf l`] fYlmjYd jmfg^^ ^jge hj])
[ahalYlagf*

O`] \YlY g^ OYZd]k? lg -. af[dmkan]k`go l`] [gf[]fljYlagf
Yf\ [gehg alagf g^ l`] \a kgdn]\ Ydlk [Yjja]\ Zq l`] klj]Ye
oYl]jk Yl ]Y[` _Y_af_ klYlagf ^gj ]Y[` egfl` ^gj l`] h]jag\ g^
j][gj\* O`] ] \]lYad]\ \YlY Yj] meeYjar]\ ^gj Ydd̂ gmj lYlagfk
af OYZd] -2 af o`a[` l`] o]a_`l]\ e]Yf nYdm]kYj] _an]f* <k
kmeeYjar]\ af l`ak lYZd] l`]k] \YlY k`go fgl gfdq l`] kYdafalq
[gf\alagfk ^gmf\ Yl ]Y[` klYlagf( Zml Ydkgl`] lj]f\ Yf\ jYl] g^
[`Yf_] af [gf[]fljYlagf Yk l`] oYl]j egn]k \gofklj]Ye* ? èYq
Z] fgl]\( ^gj ]pYehd]( l`Yl o`ad] l`]j] ak af r]f]jYd Yf af[j]Yk]
af l`] [gf[]fljYlagf g^ ]Y[` [gfklalm]fl af l`] \gofklj]Ye \aj][)
lagf l`] jYl] g^ af[j]Yk] ak em[` _j]Yl]j oal` kg\ame Yf\ oal`
kmd^Yl]l`Yf oal` l`] gl`]j [gf lalm]flk(

O`] egj] a_fa^a[Yfl [`YjY[l]ja la[k g^ l`] \a kgdn]\ kYdlk(
j]rYj\d] k g^ [gf[]fljYlagf eYq Z] k`gof Z]kl Zq [gehmlaf_ l`]
h]j[]flY_] [gehgkalagf* O`]k] [`YjY[l]jakla[k Yj] k`gof ^gj
]Y[` g^ l`] _Y_af_ klYlagf af OYZd] -3* Df l`a lYZd] ak k`gof
l`] h]j[]flY_] g^ ]Y[` [Ylagf ]phj] k]\ Y eadda_jYe ]imanYd]fl
h]j dal]j( lg l`] a^[ g^ l`] [Ylagfk( Yf\ kaeadYjdql`] h]j[]flY_]
g^ ]Y[` Yf*gf lg l`] a^[ g^ l`] Yfagf* O`] [gf[]fljYlagf nYdm]k
mk]\ Yj] l`g ] `gof af OYZd] -2* Df l`] dYl [gdmef g^ OYZd]
-3 ak k`gof l`] ^O`W\, T l`] kme g^ l`] lgffY_]k g^ l`] kYdl
[gf lalm]fl $Yk _an]f af OYZd] -/ Yf\ -1% lg l`] lgffY_] g^
l`] lglYd \akkgdn]\ gda\k*

?DN>C<MB@ <I? N GO ?PM?@ G I -5/5

?mjaf_ -5/5 l`] lglYd \a [`Yj_] g^ l`] Raf\)=a_ Cgjf
Man]j oYk em[` d]kk l`Yf \mjaf_ l`] hj][]\af_ q]Yj( `goaf_
0/5(,,, Y[j] ^]]l Yl Man]jlgf( 3./(54, Y[j] ^]]l Yl O`]jjfghgda (
-(-.1(,,, Y[j] ^] l Yl FYf] Yf\ -*5)-)/(0,, Y[j] ^]]l Yl -* SYna]j(
HgflYfY*

O`] \YlY `go l`Yl l`] jan]j [Yjja]\ -/3*.)-)3 lgf g^ \a )
gdn]\ eYll]j Yl Man]jlgf( )-)5.*/./ lgf Yl O`]jeghgdak( 5,1*1,/

lgf Yl FYf] Yf\ )(,15(3,4 lgf Yl l* SYna]j \mjaf_ l`] q]Yj*
O`] o]a_`l]\ e]Yf [gf[]fljYlagf g^ \a gdn]\ kYdlk[gehml]\ Y)
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lgf h]j Y[j] ^ggl g^ oYl]j( jYf_]\ ^jge */-/ Yl Man]jlgf( *24,
Yl O`]jeghgdak( *4,1 Yl FYf] lg I(\/\ Yl Nl* X Yna]j(

<k `gof af OYZd] -0( l`] e]Yf [gf[]fljYlagf g^ \akkgdn]\
kYdlkYl l`] l`j]] mh)klj]Ye klYlagfk oYk kda_`ldq_j]Yl]j af -5/5
o`]f l`] YffmYd \ak[`Yj_] \][j]Yk]\* >Yd[ame \]]j Yk]\ Yf\
kg\ame( eY_f]kame Yf\ kmd^Yl] af[j]Yk]\ oal` hY kY_] \gof
klj]Ye( Zgl` af -5/4 Yf\ -5/5* O`] kg\ame ^gj -5/5 oY log
h]j []fl `a_`]j l`Yf ^gj -5/4( `Yoaf_ l`Yl af Y q]Yj g^ \])
[j]Yk]\ \a [`Yj_]( l`] [gf[]fljYlagf g^ YdcYdakYdlkaf[j]Yk \ Yf\
l`] imYdalq g^ oYl]j oYk dgo]j]\* O`] hjghgjlagf g^ kg\ame
af[j]Y ]\ YZgmll]f h]j []fl ^jge Man]jlgf lg l* S Yna]j* O`]
hjghgjlagfk g^ l`] [Ylagfk nYja]\ egj] l`Yf l`] Yfagfk \a\*

NmeeYjq OYZd] D3Yf\ -4( o`a[` _an] l`] h]j[]flY_] >Je)
hgkalagf g^ l`] kYdlkaf kgdmlagf^gj l`] log q]Yj ( Zjaf_ gml l`]
[`Yf_]k af imYdalqg^ oYl]j o`a[` g[[mj af Y \jq q]Yj Yk [ge)
hYj]\ lg Y q]Yj g^ egj] fgjeYd \ak[`Yj_]*

NPHH<MT

?mjaf_ l`] q]Yjk -5/4 Yf\ -5/5( l`] =a_ Cgjf Man]j \ak)
[`Yj_]\ ^jge gf] Yf\ Y `Yd^ lg gf] Yf\ Y l]fl` eaddagf Y[j]
^]]l g^ oYl]j Yl l`] fgjl` Rqgeaf_ Zgmf\Yjq* O`ak oYl]j `]d\
gn]j Y eaddagflgfk lg 44-(,,, lgfk g^ \a gdn]\ Ydlk af kgdmlagf
Yf\ Yf mfcfgof Yegmfl g^ adl([gddga\( Yf\( Yf\ gj_Yfa[ eYl)
l]j af kmkh]fkagf*

O`] [`YjY[l]j Yf\ Yegmfl g^ \a kgdn]\ eYll]j nYja] oal`
]Y gf Yf\ f]Yjf] lg l`] egmflYaf* O`] [`a]^ eYl]jaYd af
gdmlagf Yj] [Yd[ame( g\ame( eY_f] ame( hglY kame( Yf\ Y dalld]

ajgf Yf\ Ydmeafme af l`] ^gje g^ md^Yl]( [`dgja\]( [YjZgfYl](
Yf\ Za)[YjZgfYl] [`a]^dq* O`] Yegmfl g^ gl`]j hdYfl ^gg\ ]d])
e]flk ak n]jq keYdd*

<k gf] hYkk]k \gof jan]j ^jge `]Y\ lg egml`( l`] [ge)
hgkalagf g^ l`] \a kgdn]\ eYll]j [`Yf_] ^jge [`a]^dq [Yd[ame
Yf\ eY_f]kame lg Y `a_`]j hjghgjlagf g^ l`] YdcYda]k( O`ak ak
\m] af hYjl lg l`] Y\eaplmj] g^ k]]hY_] Yf\ YdcYdaoYl]j ^jge
a\] lj]Yek g^ l`] \jYafY_] Yj]Y Yf\ j]lmjf ^dgo ^jge ajja_Yl]\

Yj]Yk* md^Yl]k af[j]Y ] Yf\ [YjZgfYl] Yf\ [`dgja\] \][j]Yk]*
IaljYl] ak _j]Yl]kl Yl Man]jlgf f]Yj l`] `]Y\*
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O`] \akkgdn]\ eYll]j af l`ak oYl]j( o`]f mk]\ ^gj ajja_Y)
lagf( j]Y[lk [`]ea[Yddq oal` l`] kgadk(l`] kg\ame Z]af_ YZkgjZ]\
Zq l`] kgadYf\ gl`]j ZYk]k _an]f g^^ af kgdmZd]̂ gje lg l`] oYkl]
oYl]j* <Zkgjhlagf g^ kg\ame [Ymk]k kla[cq kgad(kdgo oYl]j YZ)
kgjhlagf( hggj \jYafY_] Yf\ `Yj\ dmehq kgado`]f \ja]\ gml*

O`] imYdalq g^ l`] oYl]j ^gj ajja_Ylagf ak _gg\ f]Yj l`]
egmflYafk( Zml Yk l`] kg\ame [gfl]fl af[j]Yk]k( l`] imYdalq ak
j]\m[]\* O`] kmd^Yl]( Za)[YjZgfYl] Yf\ kg\ame [gfl]flk Yj]
_j]Yl]j l`Yf l`] [Yd[ame [gfl]fl* O`] egfl`k o`]f l`]j] ak
d]Ykl kYdl [gf[]fljYlagf af l`] oYl]j Yj] HYq( Emf]( Yf\ Emdq*
O`] ^Yje]j [Yf j]\m[] l`] ZY\ ]^^][lk gf l`] kgadZq mkaf_ l`]
egkl oYl]j o`]f l`] kYdl[gfl]fl akdgo]kl7 Zq j]\m[af_ ]nYhgjY)
lagf ^jge l`] kgadkmj^Y[] Yf\ Zq ^j]im]fl keYddajja_Ylagfk \])
ka_f]\ lg c]]h l`] eYbgj egn]e]fl g^ oYl]j \gofoYj\* Ca_`
oYl]j lYZd]k af l`] kmZkgad̂Yngj l`] [gf[]fljYlagf g^ kYdl Yl l`]
kmj^Y[] Yf\ [Yf Z] dgo]j]\ Zq \jYafY_]7 Zq Ynga\af_ l`] [gf)
lafmgmk ^dgo e]l`g\ g^ ajja_Ylagf7 Zq k]Ydaf_mh \al[` Yf\ [YfYd
Zgllgek* R`]f oYl]j lYZd]k Yj] dgo( l`] [YhaddYjqjak] g^ egak)
lmj] ^jge l`] kmZkgadak j]lYj\]\ Yf\ kg d]kk kYdl ak Zjgm_`l lg
l`] kmj^Y[]*

O`] e]Ykmj]e]flk Yf\ [gehml*Ylagfk j]hgjl]\ af l`ak Zmdd])
laf af\a[Yl] l`Yl af -5/5 l`] oYl]j \ak[`Yj_] oYk 33 h]j []fl g^
l`Yl g^ -5/4 Yf\ l`] kYdl Zmj\]f 44 h]j []fl g^ l`Yl g^ -5/4*

< `gh]^md [gf[dmkagf ^gddgok ^jge l`] ^Y[l l`Yl l`] lglYd
kYdlZmj\]f [Yjja]\ Zq l`] jan]j \mjaf_ Zgl` q]Yjk g^ l`ak j]hgjl
af[j]Yk]\ ^jge klYlagf lg klYlagf \gof klj]Ye* O`ak k`gok l`Yl
kYdl ak Z]af_ oYk`]\ gml g^ l`] ajja_Yl]\ dYf\ jYl`]j l`Yf Z]af_
\]hgkal]\ gf al Yf\ af\a[Yl]k l`Yl l`] _]f]jYd kYdafalqkalmYlagf
oaddaehjgn] af l`] =a_ Cgjf QYdd]q(hjgna\]\ l`] ^Yje dYf\k
Yj] [ml g^^ ^jge dYj_] dg[Yd\]hgkalk g^ kYdl*

<>F JRG@?BH@d ON

Nh][aYd Y[cfgod]\_e]fl ak \m] lg ?j* Jllg >* uD[>j]Yjq
Yf\ Mga[] <f\]j gf g^ Rqgeaf_ Yf\ Kjg^] kgj @\emf\ =mjc]
Yf\ ?j* AjYfc ?gfYd\kgf g^ HgflYfY( o`g mh]jna ]\ em[` g^
l`] YfYdqla[Ydogjc mhgf o`a[` l`ak j]hgjl akZYk]\*
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O<=G@ -
>gf[]fljYlagf g^ \akkgdn]\ kYdlkaf l`] oYl]j g^ =a_ Cgjf $Raf\% Man]j Yl lZ] Man]jlgf(
Rqgeaf_( _Y_af_ klYlagf \mjaf_ lZ] q]Yj ]f\af_ N]hl]eZ]j /,( -5/4* NYehd]k Yf\ \ak)
[`Yj_] \YlY Zq l`] P* N* B]gdg_a[YdNfjn]q7 [gf\m[lYf[] \]l]jeafYlagfk Zq l`] Rqgeaf_
( lYl] @ph]jae]fl NlYlagf* Gg[Ylagf)Df N][* .( O* DN* M* 0@( l`j]])imYjl]jk g^ Y ead]

kgml`]Ykl g^ Man]jlgf* U]jg g^ _Y_] ak 0(400*/4 ^]]l YZgn] e]Yf k]Y d]n]d*
7^NVZNTRN^RN$)$*)' _]aN^R YVXR_&

?Yl] >gf\m[lYf[] BY_] ?ak[`Yj_] ---* ^gj
NYehd]\ M]Y\af_ N][* A]]l >gehgkal]

5y.1y/3 0,*2 .*52 1/, ..1
-,y .)/3 1-*2 /*,5 /,. /41
-,) 5)/3 11*, /*,5 /,. .21
-,)--:)/3 1/*0 /*15 -(-., 05,
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-y 4y/4 1,*1 .*., -24 00,
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0y 5y/4 14*/ .*4, ..0 -4,
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?
031

1) 3)/4 /5*0 /*-2 0/. -.1
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1).-)/4 /-*5 /*-- 03. -1,
1)/-)/4 .,*0 0*03 -(1,, 01,

2) 0y/4 -4*0 0*/4 -(31.

?
011

2)--)/4 -4*4 /*5. -(/3, /11
2)-4)/ -2*4 0*,, -(/3, /11

3y --)/4 -.*1 0*/4 .(--, (((
3y--:)/4 -3*4 0*/4 -(5., ***
3y./)/4 -4*3 0*-0 -(3/, ***
3)/,)/4 -5*. /*32 -(-4, ***

)2)/4 .,*/ /*00 4-3 01,
4)-/y/4 .-*- /*.3 25, 01,
")..)/4 /1*/ /*.3 1-2 .-,
").3)/4 /1*- /*32 -(,0, 0.1

5y /)/4 0,*0 0*.. -(32, 02,
--)-,)/4 /,*2 /*41 -(/2, .2.
5)-3)/4

?
0,*1 /*/, 25, -0-

5).0)/4 00*/ /*,. 0.3 -,,

Sgu?ak[`Yj_] Yf\ _Y_] j]Y\af_k O_ j]hgjl]\ Pd \P_S^bS^&dYl]j Y\bmkl]\ Zq ?]fn]j
g^^d]] J (( B*N*
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O<=G@ .
>gf[]fljYlagf g^ \akkgdn]\ kYdlk af l`] oYl]j g^ =a_ Cgjf $Raf\% Man]j Yl l`] Man]jlgf(
Rqgeaf_( _Y_af_ klYlagf \mjaf_ l`] q]Yj ]f\af_ N]hl]eZ]j .2( -5/5* NYehd]k Yf\ \ak)
[`Yj_] \YlY Zq l`] Pfal]\ lYl]k B]gdg_a[Yd mjn]q 7 [gf\m[lYf[] \]l]jeafYlagf Zq l`]
Rqgeaf_ NlYd] @ph]j)ae]fl lYlagf* Gg[Ylagf)Df N][* .( O* - * M* 0@( l`j]])imYjl]jk g^

Y ead] kgml`]Ykl g^ Man]jlgf* U]jg g^ _Y(W(]ak 0(400*/4 ^]]l YZgn] e]Yf k]Y d]n]d*
?jYafY_] N^RN*%+*( _]aN^R YVXR_&

?Yl]
NYehd]\
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O<=G@ /

?ak[`Yj_] g^ oYl]j( ggf[]fljmmgf Yf\ [gehgYalagf g^ \akkgdn \ kYdlk g^ Ca_ Cgjf $Raf\%
Man]j N` `UR DVbR^`[Z$ oqgfmej* TNTVZT_`N`V[Z Od Y[Z`U_ S[^ `UR lo[)q]mj h]jag\ 8ZQVZT

N]hl]eZ]j /,( -5/5* kYehl]k Yf\ \ak[`Yj_] \YlY Zq l`] P* N* B]gdg_ a]Yd mj n]q 7
Yfmdqk]k Zq l`] Rqgeaf_ NlYl] @ph]jae]fl NlYlagf*

Gg[Yldgf)M]] #OYZd]E*

e

?
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